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g>I>! /AS+01.1317!6+7+7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!he!

g>G>! U"0N","<!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!hh!

g>G>I>! U"0N","<!/-+09!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!hJ!

g>G>G>! U"0N","<!81O20<1<1-2.2.!XT.+Q01,2!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JH!

g>G>g>! E1-25!R4A1!'?2,!E+-+,!610".N4!U"0N","<!8979<0909?9!>>>>>>>>>>>>>>>>>>>>>>!JH!

g>G>K>! 61<P+,S!E+,1001,2!'Q2-2.N1.!U"0N","<!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JI!

g>g>! 617!*9;9,939!X9,4!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JG!

g>g>I>! Z93+!&104O04,".N4!617!*9;9,939!X9,4!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!Jg!

g>g>G>! '?2,!E+-+,)!E1-25!R4!U1;R+,+N1!6151!61004,".N4!617!!!!!!!!!!!!!!!

*9;9,939!X9,4!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JK!

g>g>g>! 61<P+,S!E+,1001,2k.N1!$1<1.1;2<2!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JK!

g>g>K>! 617!*9;9,939!X9,4.".!/:1520<1-2)!E4-"0<4-"!R4A1!*+,<1-2!>>>>>>>>>>>>>!Jd!

K>! 6'l'8f(/!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JL!

K>I>! /AS+01.1317!6+7+7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JL!

K>G>! U"0N","<!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JJ!

K>G>I>! U"0N","<".!c470"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHH!

K>G>G>! &1;2A232.2.!6"040"!*1R,1.2;01,2.2.!U"0N","<!!!!!!!!!!!!!!!!!!!!!

8979<0909?9.4!%57"-"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHI!

K>G>g>! U"0N","<".!81O20<1<1-2.2.!XT.+Q01,2!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHG!

K>g>! 617!*9;9,939!X9,4!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHg!

K>g>I>! 617!*9;9,939!X9,4.".!64-1O01.<1-2!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHg!

K>g>G>! B7"!820027!X9,4.".!6+7+7"!b"540"?"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHd!

d>! F/(&[Ff*'(!&'c[F'*'!X@Z%(%Z!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHe!

d>I>! /AS+01.1317!6+7+7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHe!

d>G>! U"0N","<!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHL!

d>g>! $1<1.1;2<2!X9,404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHL!

!

:?/:+($+!)?&+3!

.*2%!"%*'3%!546464(:%!0+/.&./,!."6,&.2.(!61(4&%/!

!

I>! /(/X('Z'Z'X[!%c8'!&'c[F'('Z[b*'!/8C/('b'D'E!!!!

6/E/E/b!&%X]B&B!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHJ!

I>I>! C4.40!f01,17!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IHJ!



R""!
!

I>G>! %;A1!&1;2<101,2.N1!/AS+01.1317!6+7+7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IIH!

I>g>! F"004504,1,1-2!#:40!6+7+751!$1<1.1;2<2!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IId!

G>! 'Z'U/(/D/(/E!X@Z%DBbBb!X@Z%(%Z%!%&EBXB!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IIe!

G>I>! C4.40!f01,17!',1P+0+3+0+7!E1R,1<2!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IIe!

G>G>! ',1P+0+3+0+?+.!&4<40!B07404,"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IIJ!

G>g>! ',1P+0+3+0+751!*1R1!c1,52!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IGI!

G>K>! &"31,"!*1R101,!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IGG!

G>d>! *1R1!c1,52!',1P+0+3+0+?+.!X9,404,4!%57"-"!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IGg!

G>e>! BM5"A15"!613":!R4A1!BM5"A15"!&4NP",N4!U+0+.1.!X9,404,4!%57"-"!>>>>>>>>>>>>>>>>>!IGK!

G>L>! *"?4,!'054,.15"^!VW:9<!8T001,2.N1!U+0+.1.!X9,404,4!%57"-"!>>>>>>>>>>>>>>>>>>>>!IGK!

Xfb/V!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IGe!

E'8b'EV'!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!IGJ!

!

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



R"""!
!

6'0%&"3%&%/!!
!
%#W#B#! =!1N2!S4Q4.!4-4,!
)8)! =!'0<1.!F4N4."!E1.+.+!
)XY#! =!P172.2:!
$'3! =!*4<",AT0+A01!/0+-01,1,1-2!%;A1!&1;2<1!XW:04;<4-".4!B0";7".!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!&475"O!E+,1001,!!
$3'! =!DT<"5m!F1,"5"<4![.54,.15"T.10!
$3/!! =!%;A101,2.!E1,1AT0+.N1.!/0+-01,1,1-2!b170"A152!BQ".!F+71R404!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!XW:04;<4-">!iDT.R4.5"T.!,4015"R4!1+!DT.5,15!N4!5,1.-OT,5!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!".54,.15"T.10!N4!<1,3M1.N"-4-!O1,!,T+54!nDT.R4.5"T.!T.!5M4!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!DT.5,135!^T,!5M4![.54,.15"T.10!D1,,"1S4!T^!CTTN-!UA!ZT1Noj!!
$1"'PZ$'3!! =!/0+-01,1,1-2!*4<",AT0+!&1;2<101,2.1!B0";7".!XW:04;<4>!/."^T,<!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!Z+04-!DT.34,.".S!5M4!DT.5,135!T^![.54,.15"T.10!D1,,"1S4!T^!CTTN-!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!PA!Z1"0!iD[F!p!'OO4.N"`!U!5T!5M4j!DT.R4.5"T.!DT.34,.".S!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!![.54,.15"T.10!D1,,"1S4!PA!Z1"0!iDf&[a!T^!J>d>IJhHj!1-!1<4.N4N!PA!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!5M4!l"0."+-!],T5T3T0!T^!Hg>He>IJJJ!
$'08!! =!/0+-01,1,1-2!F10!X152;01,2!61772.N1!U",04;<";!F"004504,!'.01;<1-2>!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!iF3.C80%B$C.<3A%><3G83C.<3%<3%><3C1$6CA%=<1%CH8%I3C813$C.<3$/%7$/8%%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%<=%@<<0AJ!!
$#!! =!D"05!!
.#! =!%-1-!
BS#!! =!%N"5W,!!
[#! =!^27,1!
5:!! =!6+7+7!*1",4-"!!
58)! =!61.N40-S4-45:P+3M!i'0<1.!&"31,45!E1.+.+j!
586!! =!6+7+7!C4.40!E+,+0+!!
56! =!61<P+,S!E+,1001,2!
536!! =!eIHH!-1A202!6+7+7!F+M174<404,"!E1.+.+!
54%6!! =!egGd!-1A202!6+7+7!/A+;<1:02701,2.N1!',1P+0+3+0+7!E1.+.+!
,)86!! =!BQ5"M1N2!U",04;5",<4!C4.40!E+,+0+!!
,:3! =!B07!*4,434!F1M74<4-"!
,,6!! =!GHHK!-1A202!B3,1!B^01-!E1.+.+!
,+5P3! =!B-51.P+0!@."R4,-"54-"!6+7+7!a179054-"!F43<+1-2!
6#! =!E1,1,!
&6! =!(1M4A!ET.R1.-"AT.+!
&-6! =!(1M4Aql"-P"A!ET.R1.-"AT.+!!
NS#!! =!F1NN4!!
36! =!FT.5,410!ET.R1.-"AT.+!
3?546!! =!F"004504,1,1-2!#:40!6+7+7!R4!/-+0!6+7+7+!61772.N1!E1.+.!
/:(! =!Z+<40"!*4<",AT001,2.2.!/<+,p+!b170"A4-"!61772.N1!b":1<.1<4!!
/8!! =!Z4-<"!C1:454!!
=#!! =!X1A^1!!
==#!! =!X1A^1N1.!-1A^1A1!!
0#!! =!X1A2!!
"#! =!&1,"M!
")6!! =!eHJh!-1A202!&9,7!UT,Q01,!E1.+.+!
")33! =!&9,7"A4!U9A97!F"0045!F430"-"!!
":!! =!&"31,45!*1",4-"!!
"36!! =!&9,7!F4N4."!E1.+.+!!
"056!! =!&9,7!X"R"0!61R132027!E1.+.+!!



"`!
!

""6!! =!eIHG!-1A202!&9,7!&"31,45!E1.+.+!!
4($'"/%&! =!/>b>!DT<<"--"T.!T.![.54,.15"T.10!&,1N4!(1\!
4($"%:! =!/."54N!b15"T.-!DT.^4,4.34!T.!&,1N4!1.N!*4R40TO<4.5!
VS#!! =!l4!N4R1<2!!
-6! =!l1,;TR1!ET.R1.-"AT.+!
-RD#! =!lT0+<4!
V=#!! =!l4!X1",4!
!
!

!

!

!
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!

!

!

!
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!
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8,/,*!

!

64<!+0+-10!M4<!N4!+0+-01,1,1-2!M+7+751)!P40",0"!-9,404,".!S4Q<4-".".!M1701,2.!

71APT0<1-2.1! R4A1! "-54.4<4:! M104! S40<4-".4! .4N4.! T0N+?+! 71P+0! 4N"0<4754N",>!

'.317! M1772.! 59,9)! -9,404,".! +:+.0+?+)! P1;01.S232)! -9,404,".! NT0<1-2.2.! 457"04,"!

1Q201,2.N1.! ^1,702! N9:4.04<404,! S45","0<";5",>! 61551! ^1,702! M+7+7! -"54<04,".N4! 1A.2!

."540"7547"! -9,404,".! ^1,702! 457"04,! NT?+,131?2.1! AW.40"7! N9:4.04<404,! N4!

P+0+.1P"0<4754N",!

/0+-10! M+7+7+<+:N1! -9,4.".)! :1<1.1;2<2)! M17! N9;9,939! -9,4! R4! P"0N","<!

-9,4-"! T01,17! M1701,2.! NT?<1-2.2)! 71APT0<1-2.2! R4A1! "-54.4<4:! M104! S40<4-"."!

N9:4.04N"?"! SW,90<4754N",>! %;A1! 51;2<1! M+7+7+! "-4! 74.N"-".4! W:S9! 71,1754,"-5"7!

W:400"704,"! "04! -9,404,! 1Q2-2.N1.! ^1,702! N9:4.04<404,! "Q4,<4754N",>! ! $",1! M4,! 51;2<1!

AW.54<"!"Q".!1A,2!+0+-10!R4A1!+0+-01,1,1-2!N9:4.04<404,".!P+0+.<1-2!.4N4."A04!51;2<1!

M+7+7+.1!+AS+01.1317!M+7+7+.!P40",04.<4-".N4!:T,0+701,!A1;1.<1-2!71Q2.20<1:N2,>!

&1;2<1! AW.54<".".)! +A+;<1:02?2.! <4AN1.1! S40N"?"! A4,".)! S9.340! T0<1A1.! R4!

S9.9<9:!;1,501,2.1!+A<1A1.!N9:4.04<404,!N"77154!102.N2?2.N1!+AS+01.1317!M+7+7+.)!

+0+-01,1,1-2! -W:04;<404,".! +AS+01<1! -2.2,01,2.2.! P40",04.4P"0<4-"! A1;1.1.!

:T,0+701,N1.!P1:201,2!T01,17!-1A201P"0",>!!

%;A1! 51;2<1!M+7+7+.1! "0";7".!N9:4.04<404,".!-9,404,!1Q2-2.N1.!P",!1,1N1!404!

102.<1-2!7T.+.+.!N1M1! "A"!1.01;20<1-2.1!A1,N2<32!T0131752,>!'A,231!:1<1.1;2<2!R4!

M17!N9;9,939!-9,404,!A1.2.N1!P"0N","<!-9,404,".".!N4!4;A1!51;2<1!M+7+7+.N1.!NT?1.!

M1701,!9:4,".N47"!457"-"!QT7!W.4<0"N",>!&1;2<1!AW.54<04,".".!P",!72-<2.N1!P"0N","<!

-9,404,")!M17!N9;9,939!-9,4!T01,17!404!102.<2;52,>!U+!1Q2N1.!4;A1!51;2<1!M+7+7+.N1!

-9,404,".)!!+0+-10!R4!+0+-01,1,1-2!T01,17!547!P",!Q102;<1N1!404!102.<1-2!1<1Q01.<2;52,>!

81,S251A! "Q5"M1501,2)! PW0S4! 1N0"A4!<1M74<4-"! 71,1,01,2)! A1P1.32!<1M74<4! 71,1,01,2)!

NT75,".N47"! SW,9;04,! N"77154! 102.N2?2.N1)! -9,404,".! P",! 1,1N1! 404! 102.<1-2.2.! W.4<"!

.4N4."A04! 54:! Q102;<1-2! "Q".! P+! 7T.+! -4Q"0<";5",>! 81O1A! :471.2.! M+7+7! 9:4,".N47"!

457"-"!R4!M+7+7+.!N"Y"51004;<4-"!71R,1<01,2.2.!51,52;20N2?2!S9.9<9:N4)!51;2<1.2.!M4O!

R1,!T0131?2!R4!51;2<1!M+7+7+.+.!N1!+AS+01<1-2!N4?";-4!P"04!A1;1<1A1!N4R1<!4N434?"!

P",!S4,Q475",>!

%;A1! 51;2<1!M+7+7+.N1!P+0+.1.!P"0N","<!-9,404,"! 4;A1.2.!:2A12)!M1-1,2!R4A1!

S43"7<4-"!.4N4."A04!".3404<4!R4!P"0N","<N4!P+0+.<1!A979<0909?9.9!71O-1<1751N2,>!

%;A1! 51;2<1! M+7+7+.1! P"0N","<! A979<0909?9! "Q".! +0+-01,1,1-2! -W:04;<404,4!



G!
!

P1752?2<2:N1!FT.5,410!ET.R1.-"AT.+!<N>!gIkN4!;"71A45!n6<(E/$.3o)!DFZ!<N>!gHkN1!

Q47".34! n18A81G$C.<3o)!(1M4Aql"-PA!E+,1001,2! gqO>e! P"0N","<! n3<C.68o)!Df&[apD[F!

<N>!dLkN4!P4A1.!"04,"!-9,<47!n$AA81Co!"^1N404,"!7+001.20<2;!R4!+0+-10!N9:4.04<404,4!

P1752?2<2:N1!"-4!&X6E!<N>!IGh)!&&E!<N>!IIhd!R4!&&E!<N>!hhJkN1!nP"0N","<o!"^1N4-"!

7+001.20<2;52,>! U+! .4N4.04! 4.! 1:2.N1.! +0+-10! N9:4.04<404,! 1Q2-2.N1.! A47.4-17!

7+001.201.! P",! "^1N4! T0<1-2! .4N4."A04! P1;02?2<2:N1! R4! Q102;<1<2:2.! "Q4,"?".N4!

nP"0N","<o!"^1N4-"!7+001.20<2;52,>!!

%;A1! 51;2<1!M+7+7+.N1!:1<1.1;2<2!R4!M17!N9;9,939!-9,404,! "Q4,"-".N4! "04,"!

-9,90<4-"! S4,474.! 5104O04,04! "0S"0"!DFZ!<N>! gG)! (1M4Aql"-PA!E+,1001,2!<N>! gqO>e)!

Df&[apD[F! <N>! dh! R4! FT.5,410! ET.R1.-"AT.+! <N>! gdk54! n$6C.<3o! A1."! nN1R1o!

"^1N4-".4!A4,!R4,"0<";!R4!&X6E!<N>!IgH!n51:<".15!5104P"o!&&E!<N>!hdd!n"-54<o!&&E!

<N>! IIhh! nA1,S2! AT0+.1! P1;R+,+o! "^1N404,"! 7+001.20<2;52,>! %-1-2.N1! P+! "^1N404,".!

51<1<2! N1R1)! "3,1! 517"P")! "^01-! <1-1-2.1! P1;R+,+! R4! 51M7"<! AT0+.1! P1;R+,+! A1,S2!

AT001,2.2!71O-1<1751N2,>!U+!.4N4.04!"0S"0"!N9:4.04<404,4!SW,4!A47.4-17!R4!59<!A1,S2!

AT001,2.2!71O-1A232!P",!54,"<!T0+;<1N2?2.N1.!P1;02751!R4!"Q4,"754!nN1R1!-9,4-"o!"^1N4-"!

7+001.20<2;52,>!

*W,5! PW09<N4.! T0+;1.! Q102;<1<2:2.! "07! PW09<9.N4! P"0N","<! -9,404,")!

:1<1.1;2<2!R4!M17!N9;9,939!-9,4!"04!"0S"0"!S4.40!Q4,Q4R4!Q":"0<";5",>!U",".3"!PW09<N4!

P"0N","<! A979<0909?9! "04! "0S"0"! P"0N","<".! M+7+7"! ."540"?")! P"0N","<! A1O20<1<1-2.2.!

-T.+Q01,2.2.! N1M1! "A"! 1.01;201P"0<4-"! 1<1Q01.<2;! R4! 1A,2.52-2.1! S","0<4N4.! S4.40!

T01,17!1Q2701<101,N1!P+0+.+0<+;5+,>!!B7".3"!PW09<N4!+0+-10!51;2<1!AW.54<04,".N47"!

-9,404,! R4! 9Q9.39! PW09<N4! "-4! +0+-01,1,1-2! 51;2<1! AW.54<04,".4! "0";7".! -9,404,! 404!

102.<2;52,>!XT.!PW09<N4!"-4!4;A1!51;2<1!M+7+7+.N1!-9,404,".!P40",04.<4-"!1Q2-2.N1.!

W.4<0"! P",! A4,4! -1M"O! T01.! F#6/E)! -9,404,4! 457"-"! 1Q2-2.N1.! N1R1! ;1,52! T01,17!

1,1P+0+3+0+7!71O-1<2.N1!1,1P+0+3+0+7!QW:9<!AT0+!".3404.<";5",>!!

V102;<1<2:! 4;A1! 51;2<1! M+7+7+.N1! P"0N","<)! M17! N9;9,939! -9,4! R4!

:1<1.1;2<2! -9,404,"! 71O-1<2.N1! S4.40! N4?4,04.N",<404,".! R4! W.4,"04,".! P+0+.N+?+!

-T.+Q!PW09<9A04!51<1<01.<2;52,>!!!

!

!

!

!

!
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!

),/,($,!)?&+3!

8.(.&!1&%/%6!0+/.&./!

!

$1<1.!740"<4!1.01<2!T01,17!P",!T01A2.!R4A1!";".!"Q".N4!S4Q5"?"!P400"!P",!-9,4!

O1,Q1-2.2!R4A1!P400"!P",!1.2! "^1N4!4N4,>!X9,4! "-4!P40",0"!P",!P1;01.S2Q!R4!P"5";!.T751-2!

P+0+.1.!:1<1.!1,102?2!T01,17!51.2<01.1P"0",>!61701,!R4!PT,Q01,!P1:2!M1004,N4!-9,404,4!

51P"!T0N+701,2.N1.!M+7+751!:1<1.N1.!N1M1!QT7!-9,404,!W.4<!51;2<1751N2,>!64<!+0+-10!

M+7+7+<+:N1!M4<!N4! +0+-01,1,1-2! M+7+751! -9,404,! W.4<0"! P",! A4,4! -1M"O5",>!6+7+7!

101.2.N1! -9,404,! N4."0N"?".N4! "07! T01,17! n:1<1.1;2<2! -9,404,"o! R4! nM17! N9;9,939!

-9,404,o! 1A,2<2! 1.01;202,>! $1<1.1;2<2! R4! M17! N9;9,939! -9,404,I)! M4,! -T<+5! T01A2.!

W:400"704,".4! SW,4! P1:4.! M17! A1,152,74.! P1:4.! N4! M1772.! 71APT0<1-2.1! .4N4.!

T0<1751N2,>G!!

U",4A-40! T01,17! 7";"04,".! R4! 5TO0+<01,2.! M1A152.2! N9:4.04A4.! M+7+7!

N9:4.04<404,".N4!+01;20<17!"-54.4.!1<131!4.!<17+0!-9,4N4!+01;<17!R4!M17!R4!1N1045"!

-1?01<17! "Q".! Q4;"50"! -9,404,4! A4,! R4,"0<";5",>! U+! 71O-1<N1! M1701,2.! NT?<1-2)!

71:1.20<1-2)!A1,S201<1!<171<01,2.2.!SW,4R!R4!A457"04,".".!A4,".4!S45","0<4-"!P40",0"!

-9,404,4!P1?01.<2;52,>!U+!-9,404,!N1R1N1!51,1^01,1)!5104O!-1M"O04,".4)!9Q9.39!7";"04,4!R4!

A1,S201<1!<171<01,2.1!AW.40"7!T01,17!N9:4.04.<";!P+0+.<1751N2,>!6+7+7!101.2.N17"!

-9,404,4!"0";7".!N9:4.04<404,".!1<1Q01,2!1,1-2.N1)!M1701,2.!+:+.!-9,4!1-72N1!7101,17!

P40",-":! N+,+<+.! T0+;<1<1-2)! N40"004,".! 71APT0<1N1.! M1701,2.! 1,1.<1-2.2.!

-1?01.<1-2)!A1,S201<1!-9,4-".".!+:1<1-2.2.!W.9.4!S4Q"0<4-")!P40",0"!P",!-9,4N4! "04,"!

-9,90<4A4.! M1701,N1.! R1:S4Q"0N"?"! 71,".4-".".! T0+;<1-2)! 51,1^! R4! A1,S201<1!

<171<01,2.2.!5104O!R4!";04,"!:1<1.2.N1!A1O<1-2.2.!-1?01.<1-2!R4!5TO0+<!M+:+,+.+.!

-1?01.<1-2!SW-54,"04P"0",>g!6+7+7!101.2.N1!-9,404,)!."540"7!M979<!R4!-T.+Q01,2.1!SW,4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!!!nr$1<1.1;2<2!-9,404,")!04M".4!T01.!51,1^Q1!N4^k"!T01,17!7+001.202,74.)!M17!N9;9,939!-9,404,)!M+7+7"!
."540"704,"! "5"P1,"A04! iN4^k"!N4?"0j! "5",1:N2,!R4!<1M74<434!74.N"0"?".N4.!N"77154!102.2,01,ro!%YN4,!
2'&3%9)!s6+7+7!F+M174<404,"!E1.+.+.N1!X9,404,t)!K<*13$/%<=%L$"$1%F3.G81A.C#!D"05!h)!X1A2!
#:40! X1A2)! GHIg)! ->! gIeh>! u! nr$1<1.1;2<2)! P",! N4^k"! T0+O)! M17"<! 51,1^2.N1.! ,4k-4.! N"77154!
102.1<1<1751N2,ro! 'AQ1! 8+("+&+! %&6%()! s617-2:! a""0! XT,+<0+0+?+.N1! $1<1.1;2<2>t!
-$HM8"8H.1%N3.G81A.C8A.%)*+*+%O$+5/C8A.%481?.A.!D"05!II)!X1A2!IKLpIKh)!',1027!GHIe)!->!IGH>!!

G! ! 8+("+&+! %&6%()! ->! IGHu! 'AQ1! 5%-4"U4)! s617-2:! a""0! XT,+<0+0+?+.N1! $1<1.1;2<2!
X9,404,".".!U1;01.S232>t!4<+*P%!#/5/%N3.G81A.C8A.%)*+*+%O$+5/C8A.%481?.A.,!D"05!IG)!X1A2!#:40!X1A2)!
GHIH)!->!dhI>!

g! ! !'M<45!F>!6'&'U1\&4)!UT,Q01,!6+7+7+!C4.40!6979<04,)!GI>!U1-2)!'.71,1=!&+,M1.!E"51P4R")!
%A090!GHIL)!->!IHhgu!b43"O!61$%2404P7%*%1\&4)!UT,Q01,!6+7+7+.1!C",";)!6+7+7"!B;04<)!
XW:04;<4)!e>!U1-2)!B-51.P+0=!a"0":!E"51P4R")!GHIK)!->!Keu!F>!E4<10!1\493%(!R4!F>!&+,S+5!?9)!
UT,Q01,!6+7+7+!C4.40!6979<04,,!II>!U1-2)!D"05![)!B-51.P+0=!l4N15!E"51OQ2027)!GHIg)!->!dhg>!!!

!



K!
!

n:1<1.1;2<2! -9,404,"o)K! nM17! N9;9,939! -9,404,o)! nN9:4.! -9,404,"o)! n+-+0! M+7+7+.1!

"0";7".! -9,404,o)! n-9,4A4! P1?02! M1701,! T01,17o! R4! M+7+7! 101.01,2.1! SW,4! "-4! n71<+!

M+7+7+!-9,404,"o!R4!nW:40!M+7+7!-9,404,"o!T01,17!Q4;"50"!1A,2<01,1!51P"!5+5+01P"0",>d!

&4:".! 71O-1<2u! :1<1.1;2<2! -9,404,"! R4! M17! N9;9,939! -9,404,! "04! P"0N","<!

i"MP1,j!-9,404,"."!"Q4,N"?".N4.!7T.+.+.!N1M1!"A"!1.01;201P"0<4-"!"Q".!P",".3"!PW09<N4!

P+! -9,404,4! "0";7".! S4.40! T01,17! ".3404<4! R4! 1Q2701<101,1! A4,! R4,"043475",>! XT.,17"!

PW09<04,N4! "-4! +0+-10! R4! +0+-01,1,1-2! 4;A1! 51;2<1! AW.54<04,"! 1Q2-2.N1.! -9,404,!

".3404.43475",>!

!

I>! $'F'b'c[F[!X@Z%(%ZB!

!

$1<1.1;2<2! -9,404,"! M979<! R4! -T.+Q01,2! "04! ."540"704,"! 1Q2-2.N1.! ^1,702!

W:400"704,! SW-54,N"?".N4.! n71:1.N2,232! :1<1.1;2<2o! R4! n71AP455","3"! i-T.1! 4,N","3"j!

:1<1.1;2<2o!-9,404,"!T01,17!"7"!S,+P1!1A,20<1751N2,>e!!

E1:1.N2,232!:1<1.1;2<2!-9,404,"!KLGI!X1A202!&9,7!F4N4."!E1.+.+k.+.L!LIG)!

LIgqIpG)! LLI)! LLIqI)! LhHqG)! hGgqg! <1NN404,")! ! gKHG! X1A202! E1N1-5,T! E1.+.+k.+.h!

IgqUpPp3)!IKqI)!IdqG!R4!ILqI!<1NN404,"!"04!eIHG!X1A202!&9,7!&"31,45!E1.+.+k.+.J!JJJ!

R4!IHHH!<1NN404,".N4!N9:4.04.<";5",>!U+!71.+.01,N1!T01?1.!R4!T01?1.9-59!T01,17!"7"!

S,+O51!N9:4.04.4.!71:1.N2,232!:1<1.1;2<2!-9,404,"!4;A1!M+7+7+.1!"0";7".N",>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K! ! $1<1.1;2<2! -9,404,".".! 71<+! N9:4.".4! "0";7".! T0N+?+.1! N1",! S4.40! 71P+0! T0<1-2.1! ,1?<4.)!!
:1<1.1;2<2.2.! 71<+! N9:4."! R4A1! 71<+! A1,1,2.1! "0";7".! -9,404,! T0<1N2?2.2! -1R+.1.! SW,9;04,! N4!
P+0+.<1751N2,>! n$1<1.1;2<2!<94--4-4-".".! 1<132! W.340"704! PT,Q0+A+! 7T,+<1752,>!C4,Q4754.! N4!
:1<1.1;2<2! N4^k".".! A1,S201<1! -2,1-2.N1! <+50171! "04,"! -9,90<4-"! S4,475"?"! N9;9.90N9?9.N4!
:1<1.1;2<2!<94--4-4-".".!71<+!N9:4."."!R4A1!71<+!A1,1,2.2!7T,+<17!<17-1N2A01!54-"-!4N"0<4N"?"!
1Q27Q1! 1.01;20131752,>o! f:1.! "16)! s$1<1.1;2<2! *4^v".".! B04,"! X9,90<4-".".! 61772.! EW59A4!
E+001.20<1-2! 81-1?2! V4,Q4R4-".N4! X2.2,01.N2,20<1-2>t! Q$1($1$% N3.G81A.C8A.% )*+*+% O$+5/C8A.%
)*+*+%R1$"C'1($/$1'%481?.A.,!D"05! GI)!X1A2!I)! GHId)! ->! GKLu! n$1<1.1;2<2!71<+!N9:4."! "04! "0S"0"!
N4?"0N",o!F4M<45!./:.3)!SP8/%)*+*+C$%2$($3$"'(',!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!GHIH)!->!
IG>!

d!!!!%,1-01.!?96%2%)!SP8/%)*+*+*(*P0$%2$($3$"'('%G8%)$+%45"51565%7518/81,%G>!U1-72)!'.71,1=!
X4Q7".!81A2.32027)!%7"<!GHIe)!->GKpGdu!nrU",!M1772.)!:1<1.1;2<2!N4^k".".!7+001.20<1-2!.4N4."!"04!
N1R1!AT0+! "04! 517"O! 4N"04<4:!M104!S40<4-"! 71.+.!7TA+3+.+.!M+7+7+.!S4.40! "07404,".4! 1A72,2! P",!
54,3"M"N",>! $",1! O1351! -+.5! -4,R1.N1! M+7+7+.! 4.! 54<40! "07404,".N4.! P","N",>! r71.+.! 7TA+3+!
:1<1.1;2<2! <94--4-4-"iKGj! "04! M4,! 10131?2.! "0404P45! N1R1! AT0+! "04! 517"O! 4N"04P"0",! T0<1-2.2!
4.S4004<";5",>!E1.+.!7TA+3+.+.!P+!54,3"M".".!Q4;"50"!S4,47Q404,"!R1,N2,>rU+!S4,47Q404,!PT,Q0+A+!
7T,+<1)! 71<+!<4.^115"! R4! 10131702.2.! 10131?2.2! 517"O547"! 151045".".! 457"-"N",>>! o!F40"M1! X4,<".!
7%6012)!$1<1.1;2<2.N1.!a4,1S15)!I>!U1-72)!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!%A090!GHIG)!->!Kg>!

e! ! !]"4,,4!".$5'./)!]1-310!7'$51((%9! R4!6>!F+,15!:.-.&,1\&4)!-<1M/$1%)*+*+*%@838/%
)5+5(/81,!I>!U1-72)!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!F1,5!GHIe)!->!KhG>!

L!!!!Z4-<"!C1:454)!X1A2!GKeHL)!&1,"M!Hh>IG>GHHI>!!
h!!!!Z4-<"!C1:454)!X1A2!IJdIG)!&1,"M!HJ>HL>IJhL>!
J!!!!Z4-<"!C1:454)!X1A2!GLhKe)!&1,"M!IK>HG>GHII>!

!



d!
!

E1AP455","3"! :1<1.1;2<2! -9,404,"! "-4! M1772.! N9;<4-"! R4A1! 71AP2.1! .4N4.!

T0<1A1.!1.317!102.<1-2.2!:T,01;52,1.!R4!PT,Q0+.+.!N4^k"!M1772!71:1.<1-2!-T.+3+.+!

NT?+,1.!-9,404,!T0+O)!S4.40!M979<04,"!eHJh!X1A202!&9,7!UT,Q01,!E1.+.+k.+.IH!IKe)!

IKL)! Ide)! Idh>! <1NN404,".N4! N9:4.04.<";5",>! E1:1.N2,232! :1<1.1;2<2! -9,404,".".!

M4-1O01.<1-2)!74-"0<4-"!R4!N+,<1-2!M+-+-01,2.N1!&FEk.2.!LIK>!<1NN4-"!S4,4?".34)!

&UEk.2.!:1<1.1;2<2!M979<04,"!72A1-!AT0+A01!+AS+01.2,>II!

E1:1.N2,232! :1<1.1;2<2! -9,404,")! 4;A1! M+7+7+.1! "0";7".! N9:4.04<404,"!

"Q4,<4-"!.4N4."A04!54:!7T.+<+:!N2;2.N1!710N2?2.N1.!404!102.<1A131752,>!U+!.4N4.04!

71AP455","3"! :1<1.1;2<2! -9,404,"! 1A,2.5202! ;47"0N4! ".3404.43475",>! B.3404A434?"<":!

n71AP455","3"o! :1<1.1;2<2)! nN9;9,939o! T01,17! N1! 1N01.N2,20<1751N2,>! '.317! P+!

"^1N404,!M1772.!N9;59?9!R4A1!71APT0N+?+!;470".N4!A1.02;!1.01;20<101,1!.4N4.!T0N+?+!

"Q".! 71AP455","3"! :1<1.1;2<2! "^1N4! 4N"0",74.! NT75,".N4! -1N434! :1<1.1;2<2! "^1N4-"!

7+001.20<1751N2,>IG!!

!

I>I>! $1<1.1;2<2.2.!&1.2<2!

!

$1<1.1;2<2.2.! 51.2<2! 71.+.01,N1!A1O20<1<2;52,>!U+!.4N4.04! NT75,".N4!R4!

81,S251A!71,1,01,2.N1!:1<1.1;2<2)!^1,702!1Q201,N1.!404!102.1,17!51.2<01.<2;52,>Ig!U+!

51.2<01<101,N1.!AT01!Q271,17!:1<1.1;2<2!;+!;47"0N4!51.2<01.1P"0",=!$1<1.1;2<2)!P",!

PT,3+!NT?+,1.)!N4?";5",4.!T,51N1.!710N2,1.!P",!T0S+!T0<1A2O)!-105!NT?<+;!R4!R1,!T01.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IH!!!Z4-<"!C1:454)!X1A2!GLhge)!&1,"M!HK>HG>GHII>!
II!!!7%6012)!!-->!GLpGh>!
IG!!!5%-4"U4)!->!dhIu!7%6012)!->!gK>!
Ig!!!n$1<1.1;2<2)!1A.2!:1<1.N1)!PT,Q0+A1!P",!-9,4.".!S4Q<4-".4!P1?02!T01,17)!10131702.2.!!N1R1!M1772.2)!
N4^k"!71,;2!M1772.2!R4,<47!-+,45"A04!^40Q!45<4!"<71.2!R4,4.!7+,+<!T01,17!N1!1Q2701.2,>o!".$5'./q!
7'$51((%9q! :.-.&,1\&4)! ->! KhGu! o$1<1.1;2<2)! 101317! M1772.2.! P400"! P",! -9,4!
7+001.20<1<1-2!A9:9.N4.!N1R1!4N"04P"0<4!."540"?".N4.!AT7-+.!7101P"0<4-"."! "^1N4!4N4,>o!&+,S+5!
4284/)!TUVW%7$#'/'%&51+%-<1M/$1%X$3*3*%Y81H.,!D"05![)!'.71,1=!X4Q7".!81A2.32027)!GHIG)!->!JKJu!
7%6012)!->!gKu!o$1<1.1;2<2!PT,3+!-T.1!4,N",4.!P",!.4N4.!T0<1A2O)!-1N434!10131?2.!"-54.<4-".N4)!
71,;2!51,1^1!P",!10131?2.!S4Q4.!:1<1.!P172<2.N1.!"-54.4<4A434?"."!-9,4-".N4!P"0N",<4!M1772!R4,4.!
P",! N4^k"N",>o!%#W#B#)! ->! JKhu! u! nC4.40! T01,17! W:40! M+7+751! :1<1.1;2<2! 71R,1<2.N1.)! P",! M1772.!
71:1.20<1-2.N1! R4A1! 71AP4N"0<4-".N4! A1-1.2.! 71P+0! 45<";! T0N+?+! -9,4.".! 5974.<4-"!
1.01;20<1751N2,>o!5%-4"U4)!->!dhIu!n*9;9,939!:1<1.1;2<2!P400"!P",!-9,4!"Q4,"-".N4!M1772.2!5104O!
45<4<";!P+0+.1.!10131702.2.!N1R1!AT0+A01!40N4!45<4!T01.1?2.2!71AP45<4-"N",>o!X1^1!/.,01\4)!
-<1M/$1%)*+*+*%@838/%)5+5(/81,!Id>!U1-2)!B-51.P+0=!U451)!GHHG)!->!gKLu!n$1<1.1;2<2!M1772!T,51N1.!
710N2,<1:>!61772.!+:+.!-9,4! "-54.<4<4-"!9:4,".4)!PT,Q0+A1!PT,3+.+!WN4<4754.!71Q2.<1!A457"-"!
R4,",>o!f,M1.!/+98%/)!sB;!E1:101,2.N1!$1<1.1;2<2>t!-*1A$%-$1<A*%481?.A.)!X1A2!JJ)!F1,5!GHIL)!
->!ehu!610+7!b>!(13./)!UT,Q01,!6+7+7+!C4.40!6979<04,)!IK>!U1-72)!B-51.P+0=!U451)!%7"<!GHId)!
->! gJIu! n$1<1.1;2<2! 71R,1<2.N1! 72-131! P40",0"! P",! -9,4.".! S4Q<4-"! -T.+3+! :1<1.1;2<2.2.!
1;2.N2,20<2;!T0<1-2!"^1N4!4N"0<47!"-54.<4754N",>o!6'&'U1\&4)!->!IHhgu!'A.2!;47"0N4)!'0"!b1"<!
,(%(!R4!#:S4!2+$.&)!UT,Q01,!6+7+7+!C4.40!6979<04,)!K>!U1-72)!'.71,1=!X4Q7".!81A2.32027)!
%7"<!GHIK)!->!eKe>!

!



e!
!

P",!M1772.!"-54.<4-"."!T,51N1.!710N2,1.)!A1,S201<1A2!A1O1.!A1,S2Q!51,1^2.N1.!A9,9559?9!

SW,4R".".! P",! S4,4?"! T01,17! 74.N"0"?".N4.! SW:! W.9.N4! 5+5+01<1A1317)! ! :1<1.1;2<2!

-9,4-".".! SW:! W.9.N4! 5+5+01P"0<4-"! "Q".! PT,Q0+.+.! PWA04! P",! T0S+.+.! R1,! T0N+?+.+!

A1-1N1!W.SW,904.!-9,4!R4!+-+0!"Q".N4!"04,"!-9,<4-"!:T,+.0+!T01.!P",!-1R+.<1!1,132N2,>IK!!!!

!

I>G>! $1<1.1;2<2.2.!c1,501,2!!

!

U",! 101317! M1772.N1! :1<1.1;2<2! M979<04,".".! +AS+01.1P"0<4-"! "Q".!

W.340"704! :1<1.1;2<2.1! P1?02! P",! 101317! T0<1-2)! P+! 10131?1! "0";7".! :1<1.1;2<2!

-9,4-".".!S4Q<";!T0<1-2!R4!74-"0<4!R4A1!N+,<1!S"P"!.4N4.04,04!:1<1.1;2<2!-9,4-".".!

+:1<1<2;!T0<1-2!S4,47<4754N",>Id!U+!;1,501,2!1;1?2N1!72-131!404!10<17)!7T.+A+!N1M1!

"A"!1.01;202,!720131752,>!!

!

I>G>I>! $1<1.1;2<2.1!&1P"!U",!'01317!f0<102!

!

&UEk.2.!IKe>!<1NN4-")!ZX$3*30$%$+A.38%H5+5(%[*/*3($0'+M$%H81%$/$6$+%

<3%#'//'+%P$($3$"'('3$%C$[.0.19\!M97<9.9!"Q4,<4754N",>!U+,1N1.!M1,474504!7";"-40!M17!

."540"?".N47"!101317!M1701,2!:1<1.1;2<2.1! 51P"N",>Ie! !'A.2!M+7+7"! "0";7"N4.!NT?<+;!

T0-1!P"04!M4,!101317)!^1,702!:1<1.1;2<2!-9,404,".4!51P"!T01P"0",>IL!

C4.40!T01,17!M4,!10131?2.!:1<1.1;2<2.1!51P"!T0N+?+!-WA04<47!<9<79.!"-4!

N4)! P1:2! 10131701,2.! :1<1.1;2<2.1! 51P"! T0<1N2?2! i&FE!<N>! hhKj)! :1<1.1;2<2.2.!

";04<4-".4!4.S4004A4.!iBBE!FN>!IKgq^>!-T.j!!R4!M1551!:1<1.1;2<2.2!N+,N+,1.!N+,+<01,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IK!!!nr9ENE>E]^N^_!GC<!GR<`;!SR@;<E>_!SB@C]FC<B>!R<FESE>!XEDS^<E>!GC<!RDW;!RDNEA^a_!=EDF!SR@N;]!
VB! VE<! RDE>! GC<! MEXX^>! C=FB>NB=C>C! R<FESE>! XEDS^<E>! GC<! =EV;>NE! E<E`^S^<#! U+! P172<N1.!
:1<1.1;2<2! 10131?2.! R1,02?2.2! N4?"0)! "-54.4P"0",0"?"."! T,51N1.! 710N2,2,>! U+.+.! -T.+3+! T01,17! N1)!
A1,S201<1A2!A1O1.!AE<W^b!FE<E[^>SE>!Ac<cFFc@c!Wd<BVC>C>!GC<!WB<B@C!RDE<EX!XB>SCDC@C>SB>!WdY!
d>c>SB! F;F;DENEY>! UT,Q0+.+.! PWA04! P",! T0S+.+.! R1,! T0N+?+.+)! A1-1N1! W.SW,904.! -9,4! R4! +-+0!
"Q".N4!"04,"!-9,<4-"!:T,+.0+N+,>!*4<47!T0+AT,!7"!YENE>E]^N^_!GR<`;>!SR@;N;!CDB!CDWCDC!RDNEA^a_!
C=FB>NB=C>C! d>DBAB>! GC<! =EV;>NE! RDW;=;S;<#! c+! N+,+<N1! :1<1.1;2<2)! -1R+.<1-2! "04,"!
-9,90<4N"7Q4)!"-54<".!7T.+-+!T01.!M1772.!R1,!T0N+?+!R4!71P+09.4!71,1,!R4,"0<4-".N4!M+7+7-10!R4!
A1-10!P",!4.S40!P+0+.<1<1751N2,ro!81,S251A!J>!6*>)!GHIdqGddGh!%>)!GHIhqIhKee!E>)!Ie>IH>GHIh!
&>)u!81,S251A!J>!6+7+7!*1",4-")!!GHIdqIIIHG!%>)!GHILqIIIeK!E>)!GG>He>GHIL!&>!

Id!!!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!KhK>!
Ie! !1\493%(Z!?9)! ->! dhKu!6'&'U1\&4)! ->! hLLu!./:.3)! ->! Ieu! ',:+!8.(U!%/':.3,/)!
sB-R"Q,4! a4N4,10! F1M74<4-"v.".! 8172.01,2.! F1.4R"! &1:<".15! &104O04,".4! /AS+01.1317!
$1<1.1;2<2!X9,4-".4!B0";7".!U",!E1,1,2.2.!B.3404.<4-"!R4!E1,1,N1!l1,201.!XT.+3+.!&9,7!6+7+7+!
U172<2.N1.!*4?4,04.N","0<4-">t!B-51.P+0!@."R4,-"54-"!6+7+7!a179054-"!F43<+1-2)!D"05!(wl[)!X1A2!
I!iGHHhj)!->!GLI!

IL!!!,(%(q!2+$.&)!->!eKh>!
!



L!
!

i&UE!<N>!Idgj!<4R3+55+,>Ih!$1<1.1;2<2.2.!7T.+-+!101317!T0-1!N1)!7";"0"7!M1701,2)!

9A40"7! M1701,2)! 1A."! M1701,)! 7T.+-+!<1NN"! ."540"754! T0<1A1.! 1A."! M1701,! 1Q2-2.N1.!

:1<1.1;2<2!-W:!7T.+-+!T0<1A131752,>!F1NN"!."540"754!T0<1A1.!^"7,"!<907"A45!M1701,2!

1Q2-2.N1.!"-4!:1<1.1;2<2!N4?"0!7T,+<1!-9,404,"!-W:!7T.+-+N+,>IJ!!

'A,231!:1<1.1;2<2.1! 51P"!P",! 10131?2.!S4Q4,0"!T01,17!NT?<1-2!R4!<+13340!

M104! S40<";! T0<1-2! N1! :1<1.1;2<2! ;1,501,2.N1.N2,>! &UE! <N>! IKJqIpGkA4! SW,4)!

:1<1.1;2<2! -9,4-"! 10131?2.! <+13340! T0<1-2A01! ";04<4A4! P1;01A131752,>! 'A,231)!

10131?2.!<+13340!T0<1-2!"Q".!P"0N","<!;1,52!R1,!"-4!:1<1.1;2<2!-9,4-"!P+!<+13340"A45!

;1,52! T01.! P+! P"0N","<".! A1O201P"0434?"! 51,"M54.! "5"P1,4.! ";04<4A4! P1;01A131752,>!

P+,1N1.! M1,474504)! PT,Q! <+13340! T01<1N1.! 5104O! 4N"04<4A434?".N4.)! :1<1.1;2<2!

-9,4-".".!P1;01<1-2.N1.!N1!-W:!4N"04<4A43475",>GH!!

!

I>G>G>! $1<1.1;2<2!X9,4-".".!*T0<1-2!

!

$1<1.1;2<2.1! 51P"! T01.! P",! 101317! M1772.2.! :1<1.1;2<2! -9,4-".".! NT0+O!

NT0<1N2?2.2.!54-O"5"! "Q".u!101317!M1772!AW.9.N4.!+AS+01.1317!:1<1.1;2<2!-9,4-".")!

:1<1.1;2<2!-9,4-"!P1;01.S2Q!51,"M"."!R4!P+!-9,4.".!M4-1O01.<1!;470".")!:1<1.1;2<2.2!

74-4.! R4! N+,N+,1.! N+,+<01,2.! R1,! T0+O! T0<1N2?2.2! SW:! W.9.N4! P+0+.N+,<17!

S4,47<4754N",>GI!U+!N+,+<+.!54-O"5".".!W.4<"!.4N4."A04!P+!;1,501,2!1A,2.5202!T01,17!

".3404A434?":>GG!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ih!!!1\493%()!->eHKu!6'&'U1\&4)!->!IHhJ>!!
IJ!!!6'&'U1\&4_!->!IHhL>!
GH! !4284/)! ->!JdIu!nreHJh!-1A202!&9,7!UT,Q01,!E1.+.+k.+.!IdG>!<1NN4-"!S4,4?".34)!E=^D!EDE`EX!
YENE>E]^N^>E!;@<ES^@^>SE![ECY!VB!SC@B<!BX!MEXDE<!SE!YENE>E]^N^>E_!;@<E<#!*"?4,!P",!N4A";04!
^1":!10131?2!1-20!10131?2.!51P"!T0N+?+!:1<1.1;2<2.1!51P"!T0+,ro!81,S251A!GG>!6*>)!GHIhqIIhId!%>)!
GHIhqGIIGe!E>)!Hh>IH>GHIh!&>u!6'&'U1\&4)!->!IHhJ>!

GI!!!1\493%(Z!?9)!->!eHdu!6'&'U1\&4)!->!IHJI>!
GG! !&UE!<N>! LG)! nR36$+,% C$P(.3$C% 68P$% +$3*3/$1'3'3% 0$H$%*P*3%[.1% P$($3$"'('% ]3?]105^5% 68P$#'%
?818+C.183%[.1%=../083%0<^(*"A$,%[*%P$($3$"'('%*#?*/$3'19o!M97<9!S4,4?".34)!34:1A2!S4,475",4.!P",!
^""0N4.!NT01A2!NT?1.!51:<".15!"-54<")!34:1!71.+.01,2.N1!N1M1!+:+.!P",!:1<1.1;2<2!W.SW,<9;-4!P+!
+:+.!:1<1.1;2<2!M979<04,"!+AS+01.131752,>!U+,1N1!+:1<2;!:1<1.1;2<2!-W:!7T.+-+N+,>u!nr0RN;F!
RDEASE! ;YEN^]! YENE>E]^N^>^>! ;AW;DE>EGCDNB=C! CbC>! XEN;! SEVE=^>^>! Eb^DN^]! RDNE=^! ABFB<DC!
RDNEA^a! C=>EF! BSCDB>! [CCDC>! =;b! FB]XCD! BFNB=C! WB<BXDCSC<#! 'Q201.! 71<+! N1R1-2.N1! :1<1.1;2<2!
.4N4."A04!N9;<4!71,1,2!R4,"0N"?".N4.!N1R102.2.!134.540"?"."!A1O1.!;",745!A457"0"-".".!4A04<04,".".!
-+Q!54;7"0!455"?".".!34:1!<1M74<4-"!71,1,2A01!-1P"5!T0N+?+.N1.!-W:!4N"04<4A43475",>!U+!N+,+<N1!
<1M74<434)!N40"004,".!517N",!4N"0N"?"!>>>>!>>!'?2,!D4:1!F1M74<4-".".!Id>Hd>GHHh!51,"M)!GHHeqIeG!%>p!
GHHhqIJI! E>! -1A202! P4,115! 71,1,2.2.! N1! N4?4,04.N","0<4-")! N1R102.2.! 134.54-"! ;",745! A457"0"-".".!
4A04<04,".".!-+Q!54;7"0!4N"O!45<4N"?".".!<1M74<434!P40",04.<4-"!R4!E`B>FB>C>!BADBNDB<C>C>!=;b!
FB]XCD!BFFC@C>C>!=EGCF!Wd<cDNB=C!MEDC>SB!;YEN^]!YENE>E]^N^>^>!;AW;DE>NE=^!WB<BXC<XB>!47-"7!
".3404<4A4!N1A102!T01,17!A1:202!;47"0N4!:1<1.1;2<2!N4^v".".!,4NN".4!71,1,!R4,"0<4-"!NT?,+!T0<1<2;)!
PT:<1A2! S4,475",<";5",r>o! 81,S251A! II>! 6*>)! GHIeqIJeH! %>)! GHIeqGKJh! E>)! HL>Hg>GHIe! &>u!
nrN1R102!;",745!A457"0"-".".!34:1!N1R1-2.N17"!P4A1.01,2!".3404.N"?".N4!N1R102.2.!N1R132A1!51;2<1!";"!
"Q".!1,1Q!-1?01N2?2)!1,132.!<1:T5+.+!N1M"!7TAN+?+)!NT-A1N1!<9P,4:!GG>Hh>GHHh!51,"M0"!-4R7!^";".".!

!



h!
!

&UE!<N>! IKekN1)! ZX$3*30$% $+A.38% H5+5(% [*/*3($0'+M$% H81% $/$6$+% <3%

#'//'+%P$($3$"'('3$%C$[.0.19\%M97<9!S4,4?".34%17-".4!P",!71.+.!M97<9!P+0+.<1N2?2!

-9,434! M4,! 101317! "Q".! :1<1.1;2<2! -9,4-"! IH! A20N2,>Gg! &UEk.2.! 71.+.!<1NN4-".N4!

P+0+.1.!nE1.+.N1!17-".4!M979<!P+0+.<1N27Q1ro!"^1N4-".N4!-1N434!&UEk.2.!N4?"0!

59<!71.+.01,2!71O-1A1317!;47"0N4!P",!M979<!T0N+?+!71P+0!4N"0N"?"!1.01;20<1751N2,>!

U+!71.+.+.!17-".4!N9:4.04<404,04!IH!A20N1.!N1M1!+:+.!R4A1!N1M1!72-1!:1<1.1;2<2!

-9,404,"!N4!P+0+.<1751N2,>!&UE!<N>!GKKq^>g!S4,4?".34! 51;2.<1:2.!1A2O02!T0<1-2! "04!

"0S"0"!-15232.2.!1?2,!7+-+,+!R1,-1!<907"A45".!10232A1!S4Q<4-".N4.!"5"P1,4.!R4!&UE!<N>!

KLh!S4,4?".34!A9704."3".".! 51;2.<1:2.!1A2O02! ".;1-2.N1!1?2,!7+-+,+!R1,-1! 54-0"<N4.!

"5"P1,4.!A",<"!A20!:1<1.1;2<2!-9,4-".".!S4Q4,0"!T0N+?+!W,.47!T01,17!R4,"04P"0",>GK!!

f.! A20N1.! N1M1! 72-1! :1<1.1;2<2! -9,404,"! N4! Q4;"50"! 71.+.01,N1!

N9:4.04.<";5",>!#,.4?".)!7",1!P4N4004,"!i&UE!<N>!IKLqP>Ij)!T540)!<T540)!O1.-"AT.!R4!

515"0!7WA9!S"P"!A4,04,".!7T.1701<1!WN4<404,"!"04!0T71.51!R4!P4.:4,"!A4,04,".!A4<4!"Q<4!

P4N4004,"! i&UE! <N>! IKLqP>Gj)! R471045)! 7T<"-AT.! R4! 134.54! -W:04;<404,".! NT?1.!

10131701,!i&UE!<N>!IKLqP>Kj!P4;!A20027!:1<1.1;2<2!-9,404,".4!P1?02N2,>Gd!!!!

!

I>G>g>! $1<1.1;2<2!X9,4-".".!64-1P2!!

!

&UE! <N>! IKJqIkN4! P+0+.1.! Z2$($3$"'(',% $/$6$^'3% (*$668/% </($A'#/$%

."/8(8#8%[$"/$19\!M97<9!S4,4?".34!:1<1.1;2<2!10131702.2.!10131?2.2.!<+13340!M104!

S40<4-"!"04!P1;01A131752,>Ge!*1M1!1Q27!P",!"^1N4!"04!10131702!10131?2.2!.4!:1<1.!5104O!

4N4P"04347-4! :1<1.1;2<2! -9,43"! T! 51,"M54! ";04<4A4! P1;01A131752,>GL! U+! 71O-1<N1)!

N4,M10!5104O!4N"04P"04.!10131701,N1!:1<1.1;2<2!10131?2.!NT?+<+!"04!P",0"754!";04<4A4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N4>>>>! C2N1! 1N2.1! >>>! 51,1^2.N1.! N9:4.04.N"?")! 59<! P+! M+-+-01,! .1:1,1! 102.N2?2.N1! N1R102>>>51;2<1!
7T<"-AT.3+0+?+.N1.!:"A1N4!P"::15!51;2<1A2!9-504.4.!51;2A232!-2^152.1!-1M"O!T0N+?+!R4!9,9.9.!A4,".4!
+01;<1<1-2.N1.!71A.1701.1.!:1,1,N1.!&&E!LhI>!<1NN4-"!71O-1<2.N1!-T,+<0+!T0N+?+)!17-"!M10N4!
N1M"!51;2<1!7T<"-AT.3+-+!T01,17!&&E!Led>!<1NN4!71O-1<2.N1!-T,+<0+!T0131?2)!SEVED^>^>!E<Eb!VB!
=c<c`cAB!ECF!BV<EXDE<^!EDNE=^>E!<E@NB>!ABFB<C>`B!C>`BDBNBSC@C>SB>!E@^<!X;=;<D;!RDS;@;!""6!
efeZg!NESSB=C!WB<B@C>`B!VB!EA<^`E!`BYE!=R<;]F;<NE=^!>BSB>CADB!;YEN^]!YENE>E]^N^!=c<B=C!=dY!
XR>;=;! RDS;@;>SE>! N1R102.2.! :1<1.1;2<2! "5",1:2.2.! A4,".N4! T0<1N2?2ro! 81,S251A! II>! 6*>)!
GHIdqIKJgd!%>)!GHIeqGdJI!E>)!HJ>Hg>GHIe!&>!

Gg!!!,(%(q!2+$.&)!->!eKJ>!
GK!!!%#W#B#_!->!eKJ>!
Gd!!!4284/)!-->!JdJpJeH>!
Ge!!nU40",5<47!S4,47",!7")!a4N4,10!F1M74<4)!-W:04;<4-40!51:<".15!5104O04,".".!:1<1.1;2<2!-9,4-".".)!
:1,1,! -T.,1N1.!T,51A1!Q27-1!N1)! -W:04;<4.".! "M010!4N"0N"?"!1.N1.! "5"P1,4.! ";04<4A4!P1;01A131?2.1!
71,1,!R4,<";5",>o!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!Kheu!,(%(q!2+$.&)!->!eKh>!

GL!nrXW:04;<4N4.!NT?1.!10131701,N1)!YENE>E]^N^!EDE`E@^>!N;E``BD!RDS;@;!FE<CMFB>!GE]DE<#!i&UE!
<>!IKJihIh>UE>IGhj>!&9,7!UT,Q01,!E1.+.+.+.!IIL!".3"!<1NN4-"!+A1,2.31)!PT,3+.!<+13340!T0<1-2)!
"^1!:1<1.2.2.!S40<";!T0<1-2.2!"^1N4!4N4,>!UT,3+.!"^1-2!M4.9:!"-54.4<"AT,-1!<+13340!P",!PT,Q51.!N1!
-W:!4N"04<4:ro!B-51.P+0!U'F!Gh>!6*>)!GHILqgJe!%>)!GHIhqgGe!E>)!Hh>Hg>GHIh!&>!



J!
!

P1;01A131752,>!U",!R1N4A4!R4A1!S43"75","3"!;1,51!P1?02!T01.!10131701,N1!"-4!:1<1.1;2<2!

-9,4-"!R1N4.".!S40<4-"!R4A1! ;1,52.!A4,".4!S40<4-"! "04! ";04<4A4!P1;01A131752,>!'A.2!

PT,Q!"0";7"-".N4.!P",N4.!^1:01!101317!NT?<+;!"-4!M4,!101317!"Q".!:1<1.1;2<2!-9,4-".".!

P1;01.S2Q! 51,"M".".! 1A,2! M4-1O01.<1-2! S4,47<4754N",>! Z93+! -W:! 7T.+-+! T01.!

10131701,N1! "-4! ,93+! 10131?2.2.! N1A1.N2?2! 4-1-! "0";7"A4! SW,4! :1<1.1;2<2! -9,4-"!

P40",04.43475",>! 6104^"A454! N1A102! ,93+! 10131?2! N+,+<+.N1! "-4! W.347"! 10131702!

:1<1.2.N1!";04<4A4!P1;01A1.!:1<1.1;2<2!-9,4-"!";04<4A4!N4R1<!45<4754N",>!'.317!

M17-2:!^""04!N1A102!T01,17!P",N4.!^1:01!7";".".!-T,+<0+!T0<1-2!N+,+<+.N1)!&UE!<N>!

Lgk4!SW,4!Z_56*% .AC8(.,% C$P(.3$C'3% C$($('3'3%]0830.^.%G8%[.1/.+C8%A<1*(/*%+.".3.3%

]^183./0.^.%C$1.HC83%[$"/$#$1$+`\!!M97<9!S4,4?".34!:1<1.1;2<2!,93+!10131702-2.2.!

51:<".152.! WN4.N"?"! R4! WN4<4! -T,+<0+-+.+.!W?,4."0N"?"! 51,"M54.! "5"P1,4.! ";04<4A4!

P1;01A131752,>Gh!!!

&UE!<N>!IKJqGkN4nR/$6$^'3%(*$668/%</($A'3'3%[.1%[./0.1.(8%[$^/'%</0*^*%

Ha//8108,%P$($3$"'('%[*%[./0.1.(.3%#$E'/$[./868^.%?53083%."/8(8#8%[$"/$19o!M97<9!

S4,4?".34! P",! 72-2<! 10131701,2.! 10131702! 51,1^2.N1.! "-54.4P"0",! T0<1-2! P"0N","<!

A1O20<1-2.1! P1?02! 5+5+0<+;5+,>! 8".4! M979<N4! P1:2! N+,+<01,N1! 10131702! 51,1^2.N1.!

"MP1,2.!A1O201P"0",! M104!S40N"?"! 51,"M54! :1<1.1;2<2.2.!P1;01N2?2!71P+0! 4N"0<4754N",>!

#N9.39.! S4,"! R4,"0<4-"! :1<1.2.1! N1",! &UE! <N>! gJGkN4! P+0+.1.! "MP1,! W,.47!

R4,"04P"0",>GJ!'A,231!&&E!<N>!GgqIp3!R4!&UE!<N>!GGgk54!101317!M1772.2.!"-54.4P"0<4-"!

"Q".!"MP1,!A979<0909?9!R4!"MP1,!;1,52.2.!A4,".4!S45","0<4<4-"!M10".N4!T0+;1.!71,".4!

"04!"0S"0"!W:40!M979<04,!N4!"-5"-.1!M979<04,4!W,.47!T01,17!R4,"04P"0",>!!

$1<1.1;2<2! -9,4-".".! M4-1O01.<1-2.N1! &UE! <N>! IdI! M97<9! S4,4?".34)!

:1<1.1;2<2.2.! P1;01N2?2! S9.! M4-1P1! N1M"0! 4N"0<4:! R4! :1<1.1;2<2! -9,4-"! 1.317!

-9,4.".!-T.!S9.9.9.!S4Q<4-"!"04!P",0"754!M17!7+001.20<1N1.!S4Q5"?".N4!51<1<01.<2;!

T0<1751N2,>gH! $1<1.1;2<2! -9,4-".".! M4-1O01.<1-2.N1! R1N4! P172<2.N1.! -9,404,".!

M4-1O01.<1-2.1! "0";7".!M979<04,! "Q4,4.!&UE!<N>!JG!+AS+01.131752,>!#,.4?".u! P4;!

A20027!:1<1.1;2<2.1!P1?02!P",!101317! "Q".!<+13340"A45! 51,"M"!IH>HI>GHId!T0N+?+.N1)!

:1<1.1;2<2!-9,4-"!IH>HI>GHGHkN4!NT01317!R4!II>HI>GHGH!51,"M".N4!5104O!4N"04.!101317!

5104P"!"Q".!PT,Q0+!:1<1.1;2<2!-9,4-"!NT0N+?+!N4^k"."!"04,"!-9,4P"043475",>gI!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gh!!!1\493%(Z!?9)!-->!eHLpeHh>!
GJ!!!?96%2%)!->!GIH>!
gH!!!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!Khhu!6'&'U1\&4)!->!IHJL>!
gI!!!1\493%(Z!?9)!->!eHJ>!

!



IH!
!

$1<1.1;2<2! -9,404,".".! M4-1O01.<1-2.N1)! :1<1.1;2<2! -9,404,".".!

P1;01.S232)! NT0<1-2)! 515"0")! 74-"0<4-"!R4!M4-1O01.<1-2! 1Q2-2.N1.!eIHH!X1A202!6+7+7!

F+M174<404,"! E1.+.+gG! i6FEj)! 6+7+7! F+M174<404,"! E1.+.+! 8W.45<40"?"gg)!

%0475,T."7!&4P0"S15!8W.45<40"?"k.".gK! "0S"0"!M979<04,".4!N4!S4.40!T01,17!N4?".<47!

S4,47<4754N",>! 64,! .4! 71N1,! :1<1.1;2<2! R4! M17! N9;9,939! -9,404,".! M4-1O01.<1-2!

1Q2-2.N1.!S4.40!T01,17!&UE!M979<04,".4! 51P"!T0-1!N1)!6FEkN1!P+0+.1.!-9,404,!R4!

<1M74<4! 51,1^2.N1.! R4,"04.! -9,404,".! M4-1O01.<1-2! 1Q2-2.N1.! ! 6FEkN1! P+0+.1.!

M979<04,".4!N4!N4?".<47!S4,47<4754N",>!

6FE!<N>!JGqIk4!SW,4!-9,404,!S9.!T01,17!P40",04.N"?"!N+,+<01,N1)! -9,4.".!

P1;01N2?2!"07!S9.!M4-1P1!71520<1:>!6FE!<N>!JGqGkA4!SW,4!4?4,!-9,4)!M1^51)!1A!R4A1!

A20!T01,17!P40",5"0<";-4)!-9,4.".!P"55"?"!-T.!M1^51)!1A!R4A1!A20!"Q".N47"!-9,4.".!P1;01.S2Q!

S9.9.4!71,;2027!S404.!S9.9.!515"0!-115".N4!P"54,>!'.317!-9,4.".!P1;01<1-2!1A2.!R4A1!

A202.! -T.! S9.9.4! ,1-501<1-2! .4N4."A04! -9,4.".! P"55"?"! 1A! R4A1! A20N1! PWA04! P",! S9.!

AT7-1)!-9,4!P+!1A2.!R4A1!A202.!-T.!S9.9!515"0!-115".N4!-T.1!4,4,>gd!U+,1N1!-9,404,!515"0!

-115".N4!P"5434?"!P40",5"0<4-".4!,1?<4.)!S40";4.!547.T0TY"!"04!P",0"754!A1,S2!-"-54<".N4!

40475,T."7!";04<04,!A1O201P"0N"?".N4.)!6FE!<N>!KKdqK!R4!6FE!8W.45<40"?"!<N>!dqJ!

S4,4?".34!40475,T."7!";04<04,N4!"-4!-9,4)!-115!HH>HHkN1!A1."!S9.9.!-T.+.N1!P"54,>!U+!

.4N4.04!40475,T."7!T,51<N1!i/A1O!T,51<2.N1j!-115!HH>HHk1!71N1,!1Q201P"0",>!X9,4.".!

P1;01.S232!1Q2-2.N1.!40475,T."7!AT001!A1O201.!54P0"S1501,!1Q2-2.N1.!1A,2!P",!N9:4.04<4!

A1O20<2;52,>! %0475,T."7! &4P0"S15! 8W.45<40"?"! <N>! J! "04! 40475,T."7! AT001! 54P0"S15!

SW.N4,"0<";! T0<1-2! M10".N4)! 40475,T."7! 54P0"S152.!<+M151P2.! 1N,4-".4!+01;52?2! 51,"M"!

":04A4.!P4;".3"!S9.9.!-T.+.N1!A1O20<2;!-1A20131?2!M97<9!S45","0<";5",>!X9,4.".!-T.!

S9.9!,4-<"!515"0!S9.9.4!N4.7!S40",-4!6FE!<N>!JgqIk4!SW,4!-9,4)!,4-<"!515"0N4.!-T.,17"!

"07!";!S9.9!-T.+.N1!P"54,>!U+,1N1!;+.+!N1!P40",5<4<":!S4,47",!7")!-9,4.".!-T.!S9.9!

U171.01,!E+,+0+!71,1,2!.4N4."A04!N4R045!<4<+,01,2.2.! "N1,x! ":".0"! -1A20N2?2!S9.04,4!

,1-501,-1)!P+!N+,+<!-9,4A"!+:15<1A131752,>!$",1!P+!M10N4!<1M74<404,!R4!,4-<"!N1",404,!

Q102;<101,2.1!N4R1<!45<4754N",04,>ge!!!

U+,1N1!P40",5<4<":!S4,47",!7")!&UE!<N>!IKh!S4,4?".34!71.+.N1!P40",04.4.!

:1<1.1;2<2.2! 74-4.! R4! N+,N+,1.! .4N4.04,! N2;2.N1! -9,404,! 51,1^01,31! N4?";5","04<4:>!

B,1N4!-4,P4-5"-"!7+,102!:1<1.1;2<2!-9,404,"!1Q2-2.N1.!-2.2,01.N2,20<2;52,>!a1,702!M+7+7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gG!!!Z4-<"!C1:454)!X1A2!GLhge)!&1,"M!HK>HG>GHII>!
gg!!!Z4-<"!C1:454)!X1A2!GhGdg)!&1,"M!Hg>HK>GHIG>!
gK!!!Z4-<"!C1:454)!X1A2!gHeIG)!&1,"M!He>IG>GHIh>!
gd!!!6171.!7.6$%('".9)!f?+:!%"%&%2!R4!F+M1<<45!?9.6.0)!Q8083.%FA*/%)*+*+*,!IH>!U1-2)!
'.71,1=!8457".!81A2.01,2)!GHII)!->!Ihe>!

ge!!!2'&3%9)!-->!gIhgpgIhK>!!



II!
!

-"54<04,".4! P1752?2<2:N1! P+! 7T.+N1! ^1,702! N9:4.04<404,! A1O20N2?2.2! SW,<4754A":>!

B-5"-.101,2!T0<1701!P",0"754)!S4.40!:1<1.1;2<2!-9,404,"!1Q2-2.N1.!ZT<1!M+7+7+)!],+-A1!

C4.40! @074! E1.+.+)! a,1.-2:! F4N4."! E1.+.+! R4! '0<1.! F4N4."! E1.+.+k.N1!

:1<1.1;2<2! -9,404,".".! N4?";5","04P"0<4-".4! T01.17! 51.2.N2?2! SW,90<4754N",>! '.317!

B510A1.!F4N4."!E1.+.+)!'R+-5+,A1!F4N4."!E1.+.+!R4!B-R"Q,4!M+7+7+.N1!:1<1.1;2<2!

-9,404,".".!N4?";5","0<4-"!<9<79.!N4?"0N",>gL!!!!

!

I>g>! $1<1.1;2<2!X9,4-".".!&15"0"!i*+,<1-2j!

!

U1:2!N+,+<01,N1!-T-A10!"0";7"04,!R4!^""0"!N+,+<01,!.4N4."A04!P",!10131?2.!5104O!

4N"0<4-"! QT7! S9Q! M104! S40<";! T01P"0",>! U+! N+,+<01,2.! R1,02?2! M10".N4! 10131702A2!

7T,+<17!"Q".!10131702.2.!PT,Q0+!104AM".4!A1-10!AT001,1!P1;R+,1<1<1-2!54<40".4!N1A102!

T01,17! M+7+7! -"-54<".N4! :1<1.1;2<2! -9,4-".".! N+,<1-2! M979<04,"! 7T.+0<+;5+,>gh!

&UE!<N>! Idgk54! :1<1.1;2<2.2.! N+,<1-2.1! .4N4.! T01.! -4P4O04,! N9:4.04.<";5",>gJ!

E1.+.!<1NN4-".4!SW,4!-4P4O04,!;+.01,N2,uKH!!!

I>! VT3+701,2.! 1..4! R4! P1P101,2.N1.! "-54A434704,"! 10131701,2! "Q".! R401A45!

-9,4-".34!:1<1.1;2<2!-9,4-"!N+,+,>!!

G>!l4-1A45".!N4R1<!455"?"!-9,4!"Q4,"-".N4)!R4-1A45!1052.N1!P+0+.1.01,2.!R1-"N4.!

R4A1! R4-1A45! ";04<04,"! -4P4P"A04! *4R045k54.! T01.! R4! &FE! <N>! KehkN4!

N9:4.04.4.!10131701,2!"Q".!:1<1.1;2<2!-9,4-"!N+,+,>!!

g>!%R0"0"7!-9,4-"!"Q4,".N4)!4;04,".!P",P",04,".N4.!T01.!10131701,2!"Q".!:1<1.1;2<2!

-9,4-"!N+,+,>!i#,.4?".u!<10!1A,202?2!,4Y"<".N4!71572!O1A2!10131701,2)!4N"."0<";!

<1001,1!71520<1!,4Y"<".N4!N4?4,!1,52;!O1A2!"04!1,527!N4?4,4!71520<1!10131?2j!

K>! 6":<45! "0";7"-"! -9,4-".34)! 4R! ";".N4! Q102;1.! ";Q"! R4! M":<45Q"! S"P"! 4R!

M":<450"04,".".!T.01,2!Q102;52,1.!";R4,4.04,N4.!T01.!10131701,2!"Q".!:1<1.1;2<2!

N+,+,>!

d>!UT,Q0+.+.)!101317!9:4,".N4!".5"^1!M1772.1!-1M"O!T0N+?+!-9,4A4!P1?02!T01,17!

:1<1.1;2<2!N+,+,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gL!!!7%6012)!-->!KhpdG>!
gh!!nr$1<1.1;2<2.2.!N+,<1-2)!P",!10131?2.!"-54.<4-"."!S9Q04;5",4.!R4A1!"<71.-2:!7201.!P1:2!-4P4O04,!
.4N4."!"04!:1<1.1;2<2.2.!";04<4<4-"N",>!'.317!-W:!7T.+-+!-4P4O!R4A1!-4P4O04,!T,51N1.!710752751.!
-T.,1! 710N2?2! A4,N4.! ";04<4A4! P1;01A1317! R4A1! 710N2?2! A4,N4.! ";04<4A4! N4R1<! 4N43475",ro!
8+("+&+!%&6%()!->!IGLu!/.,01\&4)!->!KgGu!./:.3)!->!Ggdu!1\493%(Z!?9)!->!dhJ>!

gJ!!!1\493%(Z!?9)!->!eIH>!
KH!!!(13./)!->!KHeu!6'&'U1\&4)!->!IHJhu!,(%(q!2+$.&)!->!edH>!

!



IG!
!

e>!'0131702!10131?2.2)!&9,7!<1M74<404,".N4!"04,"!-9,<4!"<71.2.1!-1M"O!N4?"0-4)!

P+!"<71.-2:02?2.!N4R1<!455"?"!-9,4!PT,+.31!:1<1.1;2<2!N+,+,>!

L>!'0131702!R4!PT,Q0+!-2^152.2.!1A.2!7";"N4!P",04;<4-"!N+,+<+!S4,Q4704;<";!T0+O)!

1.317!P+!P",04;<4.".!"04,"N4!S4Q<";4!457"0"!T01,17!-T.,1N1.!T,51N1.!7107<1-2!

N+,+<+.N1)!P+!N+,+<+.!T,51A1!Q27<1-2.1!71N1,!S4Q4347!-9,434!:1<1.1;2<2!

N+,+,!R4!";04<4:>KI!!!

!

&UE! <N>! Idgk4! SW,4)! :1<1.1;2<2.2! -9,4-"."! N+,N+,1.! .4N4.04,".! T,51A1!

Q27<1-2! M10".N4)! 4?4,! N+,<1! .4N4.04,"! :1<1.1;2<2.2.! ";04<4A4! P1;01N2?2! -2,1N1!

P+0+.+AT,-1)! :1<1.1;2<2! ";04<4A4! P1;01<1:)! :1<1.1;2<2! -9,4-"! P1;01N2751.! -T.,1!

T,51A1! Q271,-1! :1<1.1;2<2.2.! ";04<4-"! N+,+,>KG! *"?4,! P",! "^1N4! "04! :1<1.1;2<2.2.!

N+,<1-2)! -9,4.".! ";04<4A4! P1;01<1-2.2! W.04<4754! R4A1! ";04<4754! T01.! -9,4A"!

N+,N+,<1751N2,>!';1?2N1!N1M1!1A,2.5202!".3404A434?"<":!:1<1.1;2<2.2.!74-"0<4-".N4!

-9,4!PT,Q0+!104AM".4!71APT0<1751!"74.)!:1<1.1;2<2.2.!N+,<1-2.N1!7101.!:1<1.1;2<2!

-9,4-")! N+,<1! -4P4P".".! T,51N1.! 710752?2! S9.9.! P"5"<".N4.! "5"P1,4.! 710N2?2! A4,N4.!

";04<4A4! N4R1<! 45<4754N",>! 'A,231! P40",5<47! S4,47",! 7")! :1<1.1;2<2! -9,4-".".!

N+,<1-2! "0S"0"! PT,Q0+! "Q".! 71P+0! 4N"043475",>! U+! .4N4.04! N+,<1! -4P4P"! "04! "0S"-"!

P+0+.<1A1.! <954-40-"0! R4! N"?4,! PT,Q0+01,! "Q".! :1<1.1;2<2! N+,<1A1317)! ";04<4A4!

N4R1<!4N43475",>Kg!

!

I>K>! $1<1.1;2<2.2.!E4-"0<4-"!iE15k2j!

!

$1<1.1;2<2.2.!74-"0<4-"u!10131702.2.)!PT,Q0+.+.!R4A1!M17"<".!P400"!^""0!R4!

";04<04,"! "04! R4! 71.+.N1!P+0+.1.!.4N4.04,".! S4,Q4704;<4-"! -T.+3+.N1)! :1<1.1;2<2!

-9,4-".".! ";04A4.! 72-<2.2.! 457"-"."! A"5",<4-"! R4! A4."! P",! :1<1.1;2<2! -9,4-".".!

P1;01<1-2! T01,17! 51.2<01.1P"0",>KK! U1;71! P",! "^1N4! "04! :1<1.1;2<2.2! 74-4.! .4N4.".!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KI! $1<1.1;2<2.2.! N+,<1-2.1! N1",! S4.40! .4N4.04,".! N2;2.N1)! W:40! A1-101,N1! N1! N+,<1! .4N4.04,"!
N9:4.04.<";5",>!#,.4?".u!dKII!-1A202!U1.7132027!E1.+.+!<N>!IghqGkA4!SW,4!n-*%X$3*3*3%bUc%36.%
($008A.% *#$1'36$% [.1% [$3+$3'3,% [<1M/$1'3'3,% C$$HH5C/81.3.3% #5+/83./(8A.% G8#$% $/$6$+/$1'3'3%
08G1$/'3($A'%H$/.308,%[*%[<1M,%C$$HH5C%G8%$/$6$+/$1/$%./?./.%</$1$+%$M'/('"%G8#$%$M'/$6$+%0$G$%G8%
.61$% C$+.E/81.308% +$3*3/$10$% #$P'/'% P$($3$"'('% G8% H$+% 05"51565% A518/81% 0$H./% H81% C51/5% A518,%
$/$6$^'3%08G1$/'30'^'%G8#$%[<16*3,%C$$HH5053%#5+/83./0.^.%C$1.HC83%.C.[$183%O<3%[$+'('30$3%0<+*P%
$#%A518%./8%0*1*19o)!egGd!-1A202!6+7+7!/A+;<1:02701,2.N1!',1P+0+3+0+7!E1.+.+!<N>!IeqGkA4!SW,4!
nR1$[*/*6*/*+%A5186.3.3%[$"/$($A'30$3%A<3$%81(8A.38%+$0$1%?8M.1./83%A518,%P$($3$"'('%G8%H$+%
05"51565%A518/81.3%H8A$E/$3($A'30$%0.++$C8%$/'3($P9o!6'&'U1\&4)!->!IIHH>!

KG!!!(13./)!->!KHeu!6'&'U1\&4)!->!IHhgu!1\493%(Z!?9)!->!dJHu!./:.3)!->!Ggd>!!
Kg!!!4284/)!->!JLh>!
KK!!!6'&'U1\&4)!->!IIHIu!1\493%(Z!?9)!->!dJKu!./:.3)!->!GLGu!/.,01\&4)!->!KgK>!

!



Ig!
!

T,51A1!Q27<1-2.N1.!"5"P1,4.!A4."!P",!:1<1.1;2<2!-9,4-"!";04<4A4!P1;01<1751N2,i&UE!

<>! Idej>! $1<1.1;2<2! -9,4-"! NT0<+;-1! R4A1! ";04<4A4! P1;01<1<2;-1! :1<1.1;2<2!

74-"0<4-"!-W:!7T.+-+!T0<1A131752,>Kd!!

$1<1.1;2<2.2!74-4.!S4.40!.4N4.04,4!S4Q<4N4.!W.34!"^1N4!45<4<":!S4,47",!

7")! &UE! <N>! IKe! M97<9.N4! P40",5"0N"?"! 9:4,4)! N"?4,! 71.+.01,N1! :1<1.1;2<2! R4!

:1<1.1;2<2.2.!74-"0<4-"!"04!"0S"0"!Q4;"50"!W:40!M979<04,!P+0+.<1751N2,>!#,.4?".)!&&E!

<N>! LdHkN4! &UEkN1.! ^1,702! T01,17)! OT0"Q404,04! "0S"0"! T01,17! :1<1.1;2<2! -9,4-".".!

N1R1.2.!"MP1,!4N"0<4-"!"04!74-"0434?"!.4N4.".4!A4,!R4,"0<";5",>Ke!!!

$1<1.1;2<2.2! 74-4.! S4.40! .4N4.04,! &UEk.2.! IdK>! R4! IdL>! ! <1NN404,"!

M979<04,"! "04! N9:4.04.<";5",>! U+! <1NN404,4! P1720N2?2.N1! :1<1.1;2<2.2! 74-4.!

.4N4.04,)!PT,Q0+.+.!^""004,")!10131702.2.!^""004,"!R4!A1,S201<1!-2,1-2.N17"!";04<)!4<",!R4!

M979<04,!T0<17!9:4,4!9Q!P1;027!1052.N1!5TO01.1P"0",>KL!!

!

I>K>I>! $1<1.1;2<2.2!E4-4.!UT,Q0+.+.!a""004,"!

!

&UE!<N>!IdKqI!S4,4?".34!PT,Q0+.+.!PT,Q0+!T0N+?+.+!"7,1,!45<4-"!A1."!PT,3+!

71P+004.N"?"."! SW-54,4.! ",1N4! 1Q2701<1-2.N1! P+0+.<1-2! :1<1.1;2<2.2! 74-<4754N",>!

UT,Q0+! P+! ",1N4! 1Q2701<1-2.N1! P+0+.+,74.! :1<1.1;2<2.2.! 74-"0"O! 74-"0<4N"?"."!

P"0<4-".".!R4A1!P+.+!1<1Q01A2O!1<1Q01<1<1-2.2.!-T.+31!P",!457"-"!AT75+,>!#,.4?".!

PT,Q0+.+.!PT,31!";04A4.!^1":"!WN4<4-")!72-<"!"^1N1!P+0+.<1-2)!PT,3+!WN4<47!"Q".!47!

-9,4! "-54<4-")! 5171-! P4A1.2.N1! P+0+.<1-2! R4A1! 74^"0! SW-54,<4-"! PT,Q! 1Q2-2.N1.!

:1<1.1;2<2!74-43475",>!UT,Q0+!P+!"7,1,2.2!-W:04)!A1:2!"04!R4A1!N1R,1.2;2!"04!10131702A1!

AW.4054P"0",>!'0131702!N2;2.N1!9Q9.39!P",!7";"A4!AW.405"04.!"7,1,!:1<1.1;2<2.2!74-<4:>!

'.317! PT,Q0+.+.! T.1A2! "04! 9Q9.39! P",! 7";"! 51,1^2.N1.! :1<1.1;2<2.2.! 74-"0<4-"!

.4N4.04,".".!S4,Q4704;5","0<4-"!"04!N4!:1<1.1;2<2!74-"043475",>Kh!!

!!!!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kd!!!1\493%(Z!?9,!->!eIK>!u!8+("+&+!%&6%()!->!IGh>!
Ke! !?96%2%)! -->! GedpGeeu! ! nr&9,7!UT,Q01,! !E1.+.+k.+.! ! IdK>!F1NN4-"! ! ihIh!X1A202!UE!IggqGj!
+A1,2.31)!10131702.2.!N1R1!1Q<1-2A01!:1<1.1;2<2!74-"0",>!'.317!:1<1.1;2<2.2.!74-"0<4-"!-1N434!
N1R1! 7T.+-+! 101317! "Q".! -W:! 7T.+-+N+,r>o! 81,S251A! J>! 6*>)! GHIdqGGhIH! %>)! GHIhqIJKdh! E)!
Gd>IH>GHIh!&>!

KL!!!,(%(q!2+$.&)!->!edIu!1\493%(Z!?9)!->!dJK>!
Kh!!!1\493%(Z!?9)!-->!eIKpeIdu!6'&'U1\&4)!->!IIHG>!

!



IK!
!

I>K>G>! $1<1.1;2<2.2!E4-4.!'0131702.2.!a""004,"!

!

$1<1.1;2<2.2! 74-4.! 10131702! ^""004,")! 10131702.2.! 10131?2.2! 5104O! 45<47!

1<132A01!A1O52?2!1N0"!";04<04,N",>!&UE!<N>!IdKqIpGkA4!SW,4)!10131702.2.!N1R1!"71<4-"!

R4A1!N4^y"!AT0+A01!<1M74<4A4!R4A1!M174<4!P1;R+,<1-2)!"3,1!517"P".N4!P+0+.<1-2!A1!

N1!"^01-!<1-1-2.1!P1;R+,<1-2!:1<1.1;2<2.2!74-4.!^""004,!71O-1<N1N2,>KJ!6FE!<N>!Ih!

M97<9! S4,4?".34! N1R1.2.! "71<4-")! N1R1! N"047Q4-".".! 71AN2! "04! T0+,>! $1<1.1;2<2!

N1R1.2.! 1Q20<1-2! "04! 74-"0",! R4! 1A,231! N1R1! N"047Q4-".".! N1R102A1! 54P0"?"! S4,470"!

N4?"0N",>!BBE!FN>!dhk4!SW,4!"3,1!517"P".N4)!"3,1!<4<+,+.1!A1O201317!517"O!5104P"!"3,1!

517"P"!P1;01,!R4!:1<1.1;2<2!74-"0",>!BBE!<N>!GIh)!Ggek4!SW,4!"-4!"^01-!<1-1-2.1!P1;R+,+!

";04<".".! :1<1.1;2<2.2! 74-<4-")! -9,4-"! "Q".N4! 10131?2.!<1-1A1! 71AN455","0<4-"! "04!

S4,Q4704;",>! &1,1^01,! 1Q2-2.N1.! :1<1.1;2<2.2.! 74-"0<4-"! "Q".! N1R1)! "3,1! 517"P"! R4!

P1;R+,+.+.!10131702!R4A1!A457"0"!54<-"03"-"!51,1^2.N1.!1Q20<2;!T0<1-2!R4!P+!";04<04,".!

PT,Q0+!R4A1!A457"0"!54<-"03"-".4!71,;2!AW.405"0<";!T0<1-2!S4,47",>dH!

*1R102.2.! A1.02;! SW-54,"0<4-"! M10".N4)! S4,Q47! PT,Q0+! "Q".! :1<1.1;2<2!

74-"0<";!T0<1:>!U+,1N1.!M1,474504!+-+09.4!+AS+.!T01,17!N1R1!1Q20<1-2!R4A1!N4^k".".!

"04,"!-9,90<4-"!S4,47<4754N",>!'.317!1Q201.!N1R1!R4A1!"04,"!-9,904.!N4^k"!<1M74<4.".!

A457"0"! R4A1! SW,4R0"! T0<1<1-2! R4A1! N9:405"04P"04347! P",! A1.02;027! A1O20<1-2! A1M+5!

R175".N4.!W.34!1Q20<2;!T0<1-2!M10".N4!N1R1!R4!+-+0!7+,1001,2!S4,4?".34!,4NN4N"043475",!

R4!:1<1.1;2<2!74-"0<4A43475",>!U+!N+,+<N1!&UE!<N>!Idhk4!SW,4!T!1,1N1!A1."!N1R1!

-2,1-2.N1!:1<1.1;2<2!R4A1!M17!N9;9,939!-9,4!NT0<+;-1)!10131702A1!105<2;!S9.097!47!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KJ! nreHJh! X1A202! &UE! IdK>! F1NN4-".N4! ihIh! -1A202! UE>! Iggj! :1<1.1;2<2.2! 74-4.! .4N4.04,!
SW-54,"0<";5",>!);>DE<SE>!GR<bD;>;>!GR<`;>;! CX<E<!BFNB=C! hEDE`E@^! FE>^NE=^i_! YENE>E]^N^>^!
XB=B>!>BSB>DB<SB>!GC<CSC<#!UT,3+.!51.2.<1-2)!547!A1.02!P",!",1N4!P"0N","<"!T0+Ou!PT,Q0+.+.)!74.N"!
PT,3+.+.!N4R1<!45<4754!T0N+?+.+!71P+0!1.01<2.N1N2,>!UT,Q!"7,1,2.2.!-T.+Q!NT?+,1P"0<4-"!"Q".)!
4A04<!A454.4?".4!R4!<1001,2!9:4,".N4!51-1,,+^!A457"-".4!-1M"O!T01.!PT,Q0+.+.!R4A1!A457"0"!720N2?2!
R47"0".".)! P+! ",1N4A"! 10131702A1! AW.405<";! P+0+.<1-2! R4! 1A,231! :1<1.1;2<2! -9,4-".".! NT0<1<2;!
T0<1-2!S4,47",>!C4,Q4754!N4!PT,Q!"7,1,2)!1.317)!";04<4754!T01.!:1<1.1;2<2.2!74-4,u!^1,702!1.0152<01!
:1<1.1;2<2! -9,4-".".! 51<1<01.<1-2.N1.! -T.,17"! PT,Q! "7,1,2.2.! 74-<4! AW.9.N4.! P",! -T.+Q!
NT?+,<1A131?2.N1.! 7+;7+! R4! N+,17-1<1A1! A4,! T0<1<102N2,>!'A.2!<1NN4.".! G>^27,1-2! +A1,2.31)!
SEVE!Eb^DNE=^!VBAE!C`<E!FEXCGC!AEa^DNE=^!YENE>E]^N^>^!XB=B>!>BSB>DB<SB>SC<#!E1.+.+.!Ide>!
<1NN4-"! "-4)! :1<1.1;2<2.2.! 74-"0<4-"! M10".N4! A4."! P",! -9,4.".! ";04<4-"! S4,475"?"."! 1Q27Q1!
P40",5<";5",ro!81,S251A!J>!6*>)!GHIdqGhIeI!%>)!GHIJqIIg!E>)!HL>HI>GHIJ!&>!

dH!!!4284/)!-->!JhKpJhdu!n6FE>!<N>!IKIqG!S4,4?".34!:1<1.1;2<2!N4^k".".!34R1O!N"047Q4-".".!2-01M2!
AT0+A01!"04,"!-9,90<4-"!<9<79.N9,>!'.317!N1R1!7T.+-+.+.!1,52,20<1-2.1!"0";7".!2-01M!5104P".4!71,;2!
81,S251A!^1,702!71,1,01,!R4,<";5",>!81,S251A!K>!6+7+7!*1",4-"!A4."!P",!N1R1!T0<1N2?2!S4,47Q4-"!"04!
72-<4.! 2-01M1!71,;2! :1<1.1;2<2!N4^k".N4!P+0+.+01<1A131?2.2!71P+0! 4N4,74.)!81,S251A!L>!6+7+7!
*1",4-"!N1R1!7T.+-+.+.!1,52,20<1-2.1! "0";7".! 2-01M1!71,;2!:1<1.1;2<2!N4^k".N4!P+0+.+01P"0434?"."!
71P+0!45<4754N",>!U+!51,52;<101,1!,1?<4.!N1R1.2.!51<1<4.!2-01M2!M10".N4)!N1R1!"07!N1R1!51,"M".N4!
1Q20<2;! -1A20<1751! R4! 51<1<4.! 2-01M1! 71,;2)! N1R1.2.! 51<1<4.! 2-01M! 51,"M".N4! 1Q20<2;! -1A20N2?2!
S4,47Q4-".4!N1A102!T01,17!!:1<1.1;2<2!N4^k".N4!P+0+.+0<1-2!<9<79.!N4?"0N",>o!(13./)!->!gJK>!

!



Id!
!

-9,4! M1772! 51.2.<2;52,>! *1R1! ,4NN4N"0N"754.! -T.,1! :1<1.1;2<2! -9,4-"! NT0<+;-1!

10131702! &UE! FN>! IdhkN4! P+0+.1.! 105<2;! S9.097! 47! -+,4! M1772.N1.!

^1AN101.1<1A131752,>dI!!!

'0131702)!N1R1-2.2!R4A1!517"P"."!10131?2.2.!P",!72-<2!"Q".!P1;015<2;!T01P"0",>!

U+!N+,+<N1)!10131?2.!5104O!4N"04.!72-<2!"Q".!:1<1.1;2<2!74-"0",>!*1R1A1!R4A1!517"P4!

7T.+!4N"0<4A4.!72-2<!1Q2-2.N1.!:1<1.1;2<2!-9,4-"!N4R1<!4N4,!R4!74-"0<4:>!'0131702!

N1R1!1;1<1-2.N1! 2-01M! 5104P".N4!P+0+.1,17)!47!N1R1!R4A1! "3,1! 517"P"!1Q1,17! !S4,"A4!

7101.!72-<2!"-54N"?".N4!2-01M!N"047Q4-".".!R4,"0N"?")!47!N1R1!R4A1!517"P".!P1;01520N2?2!

51,"M54!:1<1.1;2<2!74-"043475",!R4!P+!51,"M54!:1<1.1;2<2!-9,4-"!NT0<+;-1)!P+!72-2<!

"Q".!PT,Q0+!:1<1.1;2<2!N4^y".N4!P+0+.1P"0",>dG!!

6FE>!<N>!IHLkN4!N9:4.04.4.!P40",-":!101317!N1R1-2.N1)!N1R1!1Q20N2?2!51,"M54!

5104O! 4N"04.! 101317! 72-<2! 9:4,".N4.! N4?"0)! N1R1! -2,1-2.N1! P40",04.4347! 59<! 101317!

9:4,".N4.!:1<1.1;2<2!74-"0",>!U40",-":!101317!N1R1-2.N1!:1<1.1;2<2!-9,4-")!N1R1.2.!

1Q20<1-2! "04! 59<! 101317! "Q".! 74-"0",>dg! BM5"A15"! 54NP",! R4! "M5"A15"! M13":! 71,1,01,2)!

:1<1.1;2<2.2!74-4.!.4N4.04,N4.!N4?"0N",>dK!!

! &4-O"5! N1R101,2.N1)! <9-O45! 54-O"5! N1R1-2.2.! 1Q20<1-2! :1<1.1;2<2! -9,4-"."!

74-4,74.u!<4.^"!54-O"5!N1R1-2.N1!N1R1.2.!1Q20<1-2!:1<1.1;2<2!-9,4-"."!74-<4<4754)!

P+! N1R1A1! 71,;2! N1R102.2.! R4,434?"! 34R1O! N"047Q4-"! "04! :1<1.1;2<2! -9,4-"!

74-"0<4754N",>! '.317! N1R1! 7T.+-+! T01.! P",! 101317! "Q".! N40"0! 54-O"5"! A1O52,20<1-2)!

:1<1.1;2<2.2!74-<4<4754N",>!&UE!<N>!IddqIk4!SW,4!N1R1.2.!<954-40-"0!PT,Q0+01,N1.!

R4A1! PW09.4<4A4.! P",! PT,3+.! PT,Q0+01,2.N1.! P",".4! 71,;2! 1Q20<1-2! M10".N4)!

:1<1.1;2<2! -9,4-"! N"?4,04,".4! 71,;2! N1! 74-"0",>dd! E4^"0! P+0+.<1-2! N+,+<+.N1)! 1-20!

PT,Q0+A1! 71,;2! 74-"04.! :1<1.1;2<2! 74^"04! 71,;2! N1! 74-"0",74.)! 74^"04! 71,;2! 74-"04.!

:1<1.1;2<2!1-20!PT,Q0+A1!71,;2!74-"0<4:>de!!

$1<1.1;2<2! -9,4-".".!74-"0<4-"! "Q".!W.4<0"!T01.!N1R1.2.!1Q20<1-2!T0N+?+!

"Q".! N1R132! SW,4R0"! R4A1! A457"0"! T0<1A1.! P",! <1M74<4N4! N1R1A2! 1Q<1-2)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dI!!!?96%2%)!->!GLGu!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!Khh>!
dG!!!6171.!7.6$%('".9)!f?+:!%"%&%2!R4!F+M1<<45!?9.6.0)!Q8083.%FA*/%)*+*+*,!IH>!U1-2)!
'.71,1=!8457".!81A2.01,2)!GHII)!->!KHK>!

dg!!%#W#B#)!->!gJd>!
dK! 4284/)! ->! JhKu! nreHJh! -1A202! &9,7! UT,Q01,! E1.+.+.! Idd>! <1NN4-"! M97<9)! z$1<1.1;2<2!
<954-40-"0!PT,Q0+01,N1.!R4A1!PW09.4<4A4.!PT,3+.!PT,Q0+01,2.N1.!P",".4!71,;2!74-"0".34)!N"?4,04,".4!
71,;2!N1!74-"0<";!T0+,>z!7+,102.2!"Q4,<4754N",>!U+!<1NN4A4!SW,4)!NcFB=BD=CD!GR<bD;DE<SE>!GC<C>B!
XE<]^! YENE>E]^N^>^>! XB=CDNB=C! SC@B<!NcFB=BD=CD! GR<bD;DE<E! XE<]^! SE! YENE>E]^N^>^! XB=B<>>>o!
81,S251A!J>!6*>)!GHIdqGhIeI!%>)!GHIJqIIg!E>)!HL>HI>GHIJ!&>!!

dd! !X4N1!?9343$4)! !*1R1.2.! !'Q20<1-2.1! !U1?01.1.! !6+7+7"! !XT.+Q01,2.! !*1R1.2.!'Q20<1<2;!
X1A20<1-2!610".N4!*4?4,04.N","0<4-")! dAC$3[*/%N3.G81A.C8A.%)*+*+%O$+5/C8A.%Q86(*$A',! D"05! LH)!
X1A2!G)!GHIG)!->!IJd>!

de!!!1\493%(Z!?9)!->!eIh>!



Ie!
!

:1<1.1;2<2.2.! 74-"0<4-".4! 4.S40! N4?"0N",>! F1M74<4! 51,1^2.N1.! SW,4R-":0"7! R4A1!

A457"-":0"7!71,1,2!R4,"0<4-"!N+,+<+.N1!6FE>!<N>!GHkA4!SW,4!N1R132)!SW,4R-":0"7!R4A1!

A457"-":0"7! 71,1,2.2.! 74-".04;<4-".N4.! "5"P1,4.! "7"! M1^51! "Q".N4! 71,1,2! R4,4.!

<1M74<4A4! P1;R+,1,17% N1R1! NT-A1-2.2.! SW,4R0"! A1! N1! A457"0"! <1M74<4A4!

SW.N4,"0<4-"."! 5104O!45<40"N",>!*1R132.2.!P+!5104P"! "04!P",0"754!N1R1!NT-A1-2!SW,4R0"!

R4A1!A457"0"!<1M74<4A4!SW.N4,"04347!R4!P+!NT-A1)!4-7"!N1R1.2.!N4R1<2!."540"?".N4!

T0131752,>!X9,4-".N4!N1R132.2.!P1;R+,<1<1-2!M10".N4!"-4!<1M74<4!51,1^2.N1.!N1R1.2.!

1Q20<1<2;! -1A20<1-2.1! 71,1,! R4,"043475",! R4! -T.+Q51! N1R1! 1Q20<1-2! "04! 74-"04.!

:1<1.1;2<2!-9,4-"!T,51N1.!7107131752,>dL!!

c+.+! N1! P40",5<4<":! S4,47",! 7"! <1M74<4.".! SW,4R-":0"7! R4A1! A457"-":0"7!

71,1,2! R4,<4-"! 9:4,".4)! N1R132.2.! 6FE>! <N>! GH! M97<9.N4! P40",5"04.! "7"! M1^51027!

-9,4N4)! N1R1! 7T.+-+! 10131?1! N1",! :1<1.1;2<2! -9,4-"! NT01,-1! 10131702!&UE!<N>Idh!

M97<9.N4!N9:4.04.4.!eH!S9.097!47!-9,4N4.!A1,1,01.<1!M1772.1!-1M"O5",>dh!!

!

I>K>g>! $1<1.1;2<2.2! E4-4.! 81,S201<1! X2,1-2.N17"! B;04<! R4!

E1,1,01,!

!

&FEk.2.!IdL>!<1NN4-".N4!P",!N1R1!R4A1!N4^y"!"04!74-"0<";!T01.!:1<1.1;2<2!

-9,4-"! N1R1! -9,43".N47")! N1R1.2.! -T.+Q01.N2,20<1-2.1! R4! A1,S201<1A2! P+0+.N+?+!

1;1<1N1.!N1M1!"04,"!P",!1;1<1A1!SW59,<4A4!AW.40"7!51,1^01,2.!A1,S201<1!"04!"0S"0"!M4,!

";04<".N4.!R4A1!M17"<".!M4,!71,1,2.N1.!-T.,1!A4."N4.!74-"0",>dJ!!

%?4,!:1<1.1;2<2!"3,1!517"P"!A1O20<1-2!"04!74-"0<";-4!517"P4!AW.40"7!R4!517"P".!

-T.+Q01.<1-2.2!1<1Q01A1.!M4,! ";04<!"04!:1<1.1;2<2!A4."N4.!74-"0",>! B^01-!<1-1-2.1!

P1;R+,+! "04! :1<1.1;2<2! 74-"0<";-4)! "^01-1! "0";7".! M979<04,! Q4,Q4R4-".N4! 10131?2.!

A4."N4.! "-54.<4-"! ;1,501,2.2.!T0+;<1-2! "04!P",0"754!:1<1.1;2<2! 547,1,!74-"0",>eH!&UE!

<N>!IdeqGkA4!SW,4!<1M74<4!"01<2!"04!74-".04;<";!T01.!PT,Q!"Q".!:1<1.1;2<2!-9,4-")!

"0S"0"! PT,3+.! N1M1! 72-1! :1<1.1;2<2! -9,4-".4! 51P"! T0+O! T0<1<1-2.1! P1720<17-2:2.)!

<1M74<4!71,1,2.2.!74-".04;5"?"!51,"M54.!"5"P1,4.!T.!A20N2,>eI!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dL!!!?9343$4)!->!IJK!
dh!!!7.6$%('".9Z!%"%&%2Z!?9.6.0)!->!ggGu!(13./)!->!KIH>!
dJ! !7.6$%('".9Z!%"%&%2Z!?9.6.0)! ->!ggGu!nr$1<1.1;2<2)!N1R1!N4R1<!4N4,74.! "7"! 51,1^2.!
A1,S201<1A1!"0";7".!M4,!";04<".N4.!R4!M{7"<".!M4,!4<",!R4!M97<9.N4.!"5"P1,4.!A4."N4.!";04<4A4!
P1;01,!R4!74-"0<4N4.!"5"P1,4.!A4."!P",!-9,4!";04,ro!81,S251A!GG>!6*>)!GHILqIhLGH!%>)!GHIhqGeHgI!
E>)!Hg>IG>GHIh!&>!

eH!!1\493%(Z!?9)!->!eIe>!
eI!!6'&'U1\&4)!->!IIIg>!

!



IL!
!

I>d>! $1<1.1;2<2.2.!617!@:4,".N47"!%57"-"!!

!

$1<1.1;2<2! 101317! M1772.2! -T.1! 4,N",<4<4754)! -1N434! M1772.! 5104O!

4N"04P"0",0"?"."! :1A2^0151,17! 47-"7! PT,Q! M10".4! NW.9;59,<4754N",>eG! $1<1.1;2<2.1!

+?,1<2;!T0-1!P"04! 5104O!R4!N1R1!M1772! -T.1! 4,<4N"?".N4.)! PT,Q0+.+.!N4^y"! M1772.2!

7+001.<1-2! "04! P",0"754! P+! M17! T,51N1.! 7107<1751N2,>eg! *4^k"! M1772! 7+001.20<1N2?2!

517N",N4! :1<1.1;2<2.1! +?,1<2;! P"04! T0-1! 101317)! N1R1! 4N"04P"0",! T0<1A1! N4R1<!

45<4754N",>!6FE>!<N>!IKIqGkA4!SW,4)!N1R1!1;1<1-2.N1)!PT,Q0+.+.!N4^k"!M1772.2!-9,4!

NT0N+751.!-T.,1!"04,"!-9,<4-"!M10".N4!M17"<".!-9,4-".N4.!-T.,1!"04,"!-9,904.!P+!N4^k"A"!

N"77154!101P"0<4-"!"Q".!10131702.2.!1Q27Q1!<+R1^1715!45<4-"!S4,4743475",>eK!!!!

$1<1.1;2<2!N4^k")!P",! "5",1:!T0<1A2O!-1R+.<1!."540"?".N4N",>ed!U+!.4N4.04!

&UE!<N>!IeIk4!SW,4!M17"<!:1<1.1;2<2!-9,4-"."!,4k-4.!SW:!W.9.4!101<1:ee!R4!M1551!

P+!7T.+N1!M152,015<1N1!N1M"!P+0+.1<1:>eL!UT,Q0+!:1<1.1;2<2!N4^y".N4!P+0+.-1!P"04!

-T.,1N1.! ,2:1-2A01!PT,3+.+!WN4<47! "-54,-4!P+!S4Q4,0"!P",! "^1!T0N+?+.N1.!R4!101317!

M1772!-T.1!4,<4N"?".N4.!P+!"^1!P1?2;01<1!R4A1!-4P4O-":!:4.S".04;<4!T0<1A131752,>!

'A,231!&UE!<N>!IgJqgk4!SW,4!P",!10131?2.!5171-2!5104P")!5171-2.!A1O201P"0434?"!1.N1!

:1<1.1;2<2.1!+?,1<1<2;!T0<1-2!7T;+0+.1!P1?01.<2;52,>eh!!

!

I>e>! $1<1.1;2<2.N1.!a4,1S15!

!

$1<1.1;2<2! -9,4-"! NT0N+751.! -T.,1! PT,Q0+! &UE! <N>! GekN1! N9:4.04.4.!

-W:04;<4!W:S9,09?9!Q4,Q4R4-".N4!R4!&UE!<N>!GLkN4!74-".!M979<-9:097!T0+;<1N2?2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eG! ! F4-+5!%28+(! R4! '0"!?(%&>! s81,S251A! ! E1,1,01,2! ! [;2?2.N1! ! F"004504,1,1-2! ! #:40! ! 6+7+751!!!!!
$1<1.1;2<2>t!:8?$/%)*+*+%481?.A.,!D"05!IK)!X1A2!Ied!iGHIej)!->!KJHJ>!u!n$1<1.1;2<2!N4^k"!P1?2<-2:!
R4!-9,470"!P",!N4^k"N",>o!"16)!->!GKeu!7%6012)!->!KI>!

eg!!nrU+!"5"P1,01!YENE>E]^N^!=EV;>NE=^!CDB<C!=c<cDSc@c>SB)!4?4,!-1R+.<1!S4,Q4704;",-4!M1772.!N1R1!
4N"04P"0<4!."540"?"!T,51N1.!7107131?2.N1.)!E<F^X!NEMXBNB>C>!C]C>!B=E=^>E!WC<Ca!R>;!C>`BDBNB=C!
NcNXc>!SB@CDSC<ro!81,S251A!J>!6*>)!GHIeqGhGKJ!%>)!GHIhqhHJG!E>)!HJ>HK>GHIh!&>!

eK!!!(13./)!->!gJgu!61$%2404P7%*%1\&4)!->!KLpKh>!./:.3)!->!gdG>!
ed! ! nR/($3%Q8083.% X$3*3*3*3% e-@-J% bVfg5365% % % E$1$?1$='30$% % % P$($3$"'('3'3% % % +<3*A*,% % % [.1%
[$"+$A'30$3% #$E($% G8#$% #$E($($% e+$M'3($#'J% C$/8E% 8C(8% H$++'% </$1$+% [8/.1C./(."C.19o!
5%-4"U4)!->!eHH>!

ee!!!(13./)!->!gJg>!
eL! ! nr$1<1.1;2<2! ! N4^k"! ! N1R1.2.! ! 4-1-2! ! M1772.N1! ! M4,! ! 59,09! <+1<404A4! ! <1."N",>! U+! -T,+.!
M1004N"0<4N4.!N1R1.2.!4-1-2! ".3404.4<4:>!iII>HI>IJKH!51,"M0"!IdqLH!-1A202! BQ5>!U",>!E1,1,2j!UT,3+!
T,51N1.!710N2,<1<1701!P",0"754)!A4,".4!S45",<4754.!71Q2.<1!A457"-"!R4,4.!:1<1.1;2<2!N4^k")!1.317)!
P+.+!"04,"!-9,4.!51,1^!AW.9.N4.!-T.+Q!NT?+,<1751)!P",!P1;71!1.0152<01)!NEMXBNB`B!XB>SCDC@C>SB>!
WdYBFCDBNBAB>! YENE>E]^N^! SB[jC_! AE=ED! =c<B=C>SB! CDB<C! =c<cDSc@c! FEXSC<SB! SB@B<DB>SC<NBAB!
ED^>EGCDNBXFBSC<ro!81,S251A!IH>!6*>)!GHILqegL!%>)!GHIhqJGJe!E>)!Ig>II>GHIh!&>!

eh!!!4284/)!->!IHHe>!
!



Ih!
!

T0N+?+!-9,434!:1<1.1;2<2!M1772.2!"04,"!-9,<4754.!^4,1S15!4N4P"0",>!&1P"!7"!^4,1S15".!

S4Q4,0"! T01P"0<4-"! "Q".! ^4,1S15! 4N4.".! ^""0! R4! 51-1,,+^! 4M0"A45".4! -1M"O! T0<1-2!

S4,47<4754N",>! UT,Q0+.+.! :1<1.1;2<2.1! +?,1<2;! P",! PT,3+! "Q".! ,4M".! R4! 74^"0!

SW-54,<4-"!R4A1!^1":!WN4<4-"!:1<1.1;2<2.N1.!^4,1S15!1.01<2.1!S40",>!$1<1.1;2<2.1!

+?,1<1<2;!T01.!P",!PT,3+.!"7,1,2)!:1<1.1;2<2.2!74-4.!P",!.4N4.N",!i&UE!<>!IdKqIpIj!

R4!:1<1.1;2<2.N1.!^4,1S15!1.01<2.1!S40<4:>eJ!!

!'.317! &UE! <N>! IeHqI! M97<9! PT,Q0+.+.)! W.34N4.! :1<1.1;2<2.N1.!

^4,1S15".".! S4Q4,-":! T0131?2.2! N9:4.04<";5",>! F1NN4N4! P+0+.1.! nW.34N4.o! 54,"<"!

:1<1.1;2<2.2.! ";04<4A4! P1;01<1-2.N1.! W.34-"."! "^1N4! 455"?"! S"P"! PT,3+.! 5104O!

4N"04P"0",!T0<1-2!"04!P1;01A1.!-9,4A"!N4!71O-1<1751N2,>!U+!<1NN4!N9:4.04<4-"!-1N434!

&UE! 1Q2-2.N1.! N4?"0)! N"?4,! 71.+.01,N17"! 59<! :1<1.1;2<2! -9,404,"."! N4!

71O-1<1751N2,>LH!!

$1<1.1;2<2.N1.!^4,1S15".!S4Q4,0"!T01P"0<4-"!"Q".!&UE!<N>!GLkN4)!nX$3*3*3%

8(180.6.%H5+5(/81.38,%$H/$+$,% +$(*%05P83.38,% +."./.+%H$+/$1'3$%$#+'1'% G8#$%+<3*A*%

.(+$3A'P%</$3%A]P/8"(8/81%+8A.3%</$1$+%H5+5(A5P0519o!M97<9!"04!N9:4.04.4.!74-".!

M979<-9:097! -T.+3+.+! NT?+,1.! -W:04;<404,N4.! T0<1<1-2! S4,47<4754N",>!

$1<1.1;2<2.N1.!^4,1S15!"04!P",0"754!PT,Q!A".4!:1<1.1;2<2.1!+?,1<1751!1.317!PT,Q0+!

N4^y"! M1772.2! 7+001.1<1<1751N2,>! &UE! <>! IeHqGpgk4! SW,4)! 4?4,! <954-40-"0!

PT,Q0+01,N1.! R4A1! PW09.4<4:! P",! PT,3+.! PT,Q0+01,2.N1.! P","! :1<1.1;2<2! N4^y".N4.!

^4,1S15!45<";-4)!N"?4,!PT,Q0+01,1!71,;2!P+!:1<1.1;2<2!N4^k".N4.!̂ 4,1S15!4N"0N"?"!"NN"1-2!

"04,"!-9,904<4:>!'.317!74^"0!1Q2-2.N1.)!&UE!<>!IeHqKk4!SW,4)!PT,3+.!74^"0"!R1,!"-4!1-20!

PT,Q0+.+.!:1<1.1;2<2.N1.!^4,1S15!45<4-")!74^"04!71,;2!"04,"!-9,904<4:>LI!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eJ!!!?96%2%)!->!gIHu!nr&9,7!R4!B-R"Q,4!PT,Q01,!M+7+701,2.N1!10131702!"04!PT,Q0+!1,1-2.N1!P+!59,!P",!
-W:04;<4!A1O20<1-2!"<7{.2!-2.2,01.N2,20<2;!R4!:1<1.1;2<2.N1.!:1<1.1;2<2!-9,4-".".!NT0<1-2.N1.!
W.34!^4,1S15!4N"0<4-"!A1-1701.<2;52,ro!7%6012)!->!G>!

LH! ! nr&9,7! UT,Q01,! E1.+.+.+.! IeH>! <1NN4-".N4! ihIh! X1A202! UE! IgJj)! :1<1.1;2<2.N1.! ^4,1S15!
N9:4.04.<";5",>! '.201.!<1NN4A4! SW,4)! GR<bD;>;>! YENE>E]^N^! SB[jC>C! CDB<C! =c<NB! MEXX^>SE>!
d>`BSB>! [B<EWEFC! WBbB<=CYSC<#! #.34N4.! ^4,1S1554.! 1<1Q)! -W:04;<4! A1O20<1N1.! W.34! R4A1!
A1O202,74.! R17"! ^4,1S155",>! fA-1! N1M1! -T.,1! R1:S4Q<4.".! S4Q4,-":! -1A20131?2.1! "0";7".! A1-1N1!
M4,M1.S"!P",!M979<!P+0+.<1<1751N2,>!f!.4N4.04!GR<b!YENE>E]^N^>E!;@<ES^XFE>!=R><E!GR<bD;!
YENE>E]^N^!SB[jC>C! CDB<C! =c<NBXFB>! [B<EWEF!BSBGCDC<#!$",1)!P+,1N1!NT?<+;!P",!N4^k"!M1772.N1.!
^4,1S15!-W:!7T.+-+N+,!R4!M+7+74.!S4Q4,0"N",>!U+!^4,1S15u!PT,Q0+.+.)!"04,"N4!N1R1!1Q20<1-2!M10".N4!
:1<1.1;2<2!N4^k".N4!P+0+.<1A131?2.2!71,;202702!T01,17!A1O201.!^4,1S15!1.01;<1-2A01!R4A1!547!A1.02!
",1N4-"."! 1Q27Q1! P"0N",<4-"A04! R4A1M+5! P+! 1.01<1! S404347! ",1N4A4! N401045! 4N4347! P",! ";04<!
A1O<1-2A01!<9<79.!T01P"0434?"!S"P")!1Q20<2;!P",!N1R1N1!:1<1.1;2<2!N4^k".N4!P+0+.<1<1-2A01!R4A1!
N4^k"!S4,"!10<1-2A01!N1!<9<79.N9,ro!81,S251A!J>!6*>!GHIdqGhIeI!%>)!GHIJqIIg!E>)!HL>HI>GHIJ!&>!

LI!!!4284/)!-->!IHHgpIHHK>!
!



IJ!
!

G>! 6'E!*@c@Z@D@!X@Z%(%Z!

!

617!N9;9,939!-9,4)!4-7"!51P","!"04!n-97+5p+!M17o!M1772.!N9;<4-")!A"5","0<4-"!

1.01<2.1!S40<4754N",>!$1<1.1;2<2!71N1,!W.4<0"!A4,4!-1M"O!T01.!M17!N9;9,939!-9,4!

P",QT7! 71.+.N1! M979<! 1052.1! 102.<2;52,>LG! 617! N9;9,939! -9,404,! Q4;"50"! 71.+.01,N1!

N9:4.04.<4-".4! ,1?<4.)! 71.+.01,2<2:N1! 51.2<2! R4! ."540"704,"! M1772.N1! P40",S".!

1Q2701<101,1!,1-501.<1<1751N2,>!U+!.4N4.04)!<4R:+15!R4!"Q5"M15!N"77154!102.1,17!R4!

71,<1;27! A1O2-2! N1! N"77154! 102.1,17)! M17! N9;9,939! -9,4!<94--4-4-".".! ",N404.<4-"!

NT?+!P",!AW.54<!T0131752,>!!

!

G>I>! 617!*9;9,939!X9,4.".!&1.2<2!R4!E1O-1<2!

!

617!N9;9,939!-9,404,".!W:400"704,")!;1,501,2!R4!-T.+Q01,2!N"77154!102.N2?2.N1!;+!

S4.40! 51.2<! A1O201P"0",=! 617! N9;9,939! -9,4u! M17! -1M"P".".! M1772.2.! 7T,+.<1-2Lg!

1<132A01!71.+.01,01!R4A1!-W:04;<4!"04!P40",0"!T01.!-9,4!"Q".N4)!+-+09.4!+AS+.!";04<!

R4A1!4A04<N4!P+0+.<1<1!-T.+3+!M1772.!-T.1!4,<4-"!T01,17!51.2<01.1P"0",>!&1.2<N1.!

N1!1.01;20131?2!9:4,4!M17!N9;9,939!-9,404,)!M1772!-T.1!4,N",4.!R4!M1772.!A"5","0<4-".4!

.4N4.!T01.!-9,404,N",>LK!617!-1M"P"!51,1^2.N1.!71.+.01,01!R4A1!-W:04;<4!"04!P40",04.<";!

-9,4!"Q4,"-".N4!P40",0"!";04<!R4A1!4A04<04,!A1O20<1N2?2.N1!M17!51<1<4.!A"5","0<4754!

R4!71APT0<1751N2,>!U+!-2,1N1!PT,Q0+.+.!M4,M1.S"!P",!4A04<N4!P+0+.<1-2.1!N1!S4,47!

AT75+,>! 617! N9;9,939! -9,404,! "5",1:! ."540"?"! 51;2N2?2.N1.! 51,1^01,2.! ",1N4-".4!

P2,1720<1<2;52,>! U+! .4N4.04! N1R1.2.! M4,! 1;1<1-2.N1! M17! N9;9,939! -9,4.".)!

74.N"0"?".N4.! 1,1;52,<1! R4! ".3404<4! A1O201,17! M17"<! 51,1^2.N1.! ,4k-4.! N"77154!

102.<1-2!S4,47<4754N",>Ld!#,.4?".)!&UE!<N>!gJ!S4,4?".34!",1N4!̂ 4-1N2.1!N1",!M1701,2.!

"04,"!-9,90<4<4-")!&FE!<N>!gHHkN4!N9:4.04.4.!51.2<1.2.!"O510".4!N1",!M17!N9;9,939!

-9,4N4! N1R1.2.! 1Q20<1<1-2! M10".N4! M17! -1M"P"! M4,M1.S"! P",! N4^k"! R4A1! "5",1:N1!

P+0+.+0<1-1!N1M"!M17!74.N"0"?".N4.!-T.!P+0<1751N2,!R4!P+!M+-+-!<1M74<4!51,1^2.N1.!

,4k-4.!N"77154!102.<1751N2,>Le!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LG!!!(13./)!->!gJI>!
Lg!!n617!N9;9,939!-9,404,)!:1<1.1;2<2.N1.!̂ 1,702!T01,17!71<+!N9:4."!R4A1!71<+!A1,1,2.2!7T,+<17!!"Q".!
54-"-!4N"0<";5",>o!"16)!->!GKL>!

LK!!!6'&'U1\&4)!->!IHhK>!
Ld!!!/+98%/)!->!ehu!"16)!->!GKhu!(13./)!->!gJI>!!!!
Le!!!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!Khgu!(13./)!->!gJG>!

!



GH!
!

'.317!+-+0"!.4N4.04,04!,4NN4N"04.!N1R1!-2,1-2.N1!M17!N9;9,939!-9,4!NT0<+;-1!

P+! N+,+<N1! &UE! <N>! IdhkN4! N9:4.04.4.! 105<2;! S9.097! 47! -9,4! "Q4,"-".N4! M17!

7+001.201P"043475",>! 'A.2! ;47"0N4! 6FE! <N>! GHkA4! SW,4! SW,4R-":0"7! R4! A457"-":0"7!

71,1,2.2.!74-".04;<4-"!9:4,".4!"7"!M1^51027!-9,4N4.!N4!M17!-1M"P"!A1,1,01.1P"043475",>LL!!!

617!N9;9,939!-9,4.".!54<40!T01,17!71<+!N9:4.".4!<"!AT7-1!71<+!A1,1,2.1!

<2!N1A1.N2?2!M+-+-+.1!P17201317!T0+,-1u!M17!N9;9,939!-9,404,".!P",!72-<2!&FE!<N>!

GhJkN1! N9:4.04.4.! -TAP1?2.2.! ,4NN"! N1R1-2! 1Q<1! -9,4-"! S"P"! 71<+! N9:4.".4!

N1A1.2,74.!P",!72-<2!"-4!&FE!<N>!Lggk54!P+0+.1.!W.102<!M1772.2.!7+001.20<1!-9,4-"!

S"P"! 71<+! A1,1,2.1! N1A1.<1751N2,>! U+! 1Q2N1.! M4,! M17! N9;9,939! -9,4.".! 1A,2!

N4?4,04.N","0<4-"!S4,47<4754N",>!617!N9;9,939!-9,4.".!71P+0!4N"0<4-".N47"!1<1Q01,2!

T01,17)! P",! M+7+7"! "0";7".".! R1,! T0+O! T0<1N2?2! .T751-2.N1! P40",-":0"754.! 7+,5+0<1-2)!

P40",0"!P",!-9,4!"Q".N4!A1O20<1-2!S4,474.!4A04<!R4!";04<04,".!A1O20<1<1-2!.4N4."A04!

1,527!M1772.!<+M1^1:1-2.2.!^1AN1-2.2.!710<1A131?2)!-9,4!S4Q<4-".N4.!-T.,1!M17!AT7!

T0<1N2?2.N1! 71,;2! 51,1^! 9:4,".N4! P1-72! +.-+,+! A1,15131?2! R4! 5TO0+<! M+:+,+! "04!

P1?N1;<1A131?2! N"77154! 102.N2?2.N1! 54<40N4! 71<+! N9:4.".".! N"77154! 102.N2?2!

SW,90<4754N",>Lh!!!

!

G>G>! 617!*9;9,939!X9,404,4!/AS+01.1317!6979<04,!!!

!

617!N9;9,939!-9,404,)!101317!M1772.N1.!N1M1!QT7!A4."0"7!NT?+,+3+!M1701,2.!

7+001.20<1-2.N1! S9.N4<4! S40<4754N",>! U+! 59,! -9,404,! P1:4.! N4! 101317! M1772.2.!

7+001.20<1-2.N1! P",! W.! 7T;+0! T01,17! 71,;2<2:1! Q27<1751N2,>! 617! N9;9,939! -9,404,)!

:1<1.1;2<2.N1.! ^1,702! T01,17! N+,<1:! R4! 74-"0<4:>LJ! U+! .4N4.04! :1<1.1;2<2.2.!

74-"0<4-"! R4! N+,<1-2.1! "0";7".! 71.+.! M979<04,")! M17! N9;9,939! -9,404,4!

+AS+01.<1A131752,>! '.317! M17! N9;9,939! -9,404,".! M4-1O01.<1-2! 7T.+-+.N1)!

:1<1.1;2<2! -9,404,".".! M4-1O01.<1-2! "04! "0S"0"! &UE! <1NN404,"! +AS+01.131752,>! U+!

1Q2701<101,!2;2?2.N1!M17!N9;9,939!-9,404,".!;1,501,2.2!;+!;47"0N4!-2,101A1P"0",":=hH!

1>! 617! N9;9,939! -9,404,".)! 71.+.! R4! -W:04;<4! "04! 1Q27Q1! P40",04.<";!

T0<1-2!S4,47",>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL!!!?96%2%)!->!JHe>!
Lh!!!./:.3)!->!Gd!
LJ! !6'&'U1\&4)! ->!hLKu!/.,01\&4! ->!KGKu!1\493%(Z?9)! ->!dhIu!nrM17!N9;9,939!-9,4.".)!
74-"0<4-"!R4!N+,<1-2.2.!<9<79.!P+0+.<1N2?2!M+7+7-10!S4,Q4?"!N4!T,51N1N2,ro!81,S251A!GI>!6*>)!
GHILqIIhd!%>)! GHIhqeJgh!E>)! HG>IH>GHIh!&>u! nrM17!N9;9,939! -9,4.".)! 74-"0<4-"! R4! N+,<1-2.2.!
<9<79.!P+0+.<1N2?2!M+7+7-10!S4,Q4?"!N4!T,51N1N2,ro!'N1.1!U'F!GHIhqKHI!%>)!GHIhqgKd!E>)!
Hh>Hg>GHIh!&>!

hH!!!./:.3)!-->!GLpGh>!



GI!
!

P>! 617!-1M"P"!51,1^2.N1.!A1O20<1-2!S4,474.!4A04<!R4A1!";04<".!P40",0"!

T0<1-2!S4,47",>!

3>! U40",04.4.! ";04<! R4A1! 4A04<".! P40",0"! -9,4! "Q4,"-".N4! A1O20<1-2!

S4,47",>!!

U+,1N1! M17! N9;9,939! -9,4A4! P4.:4A4.! R4! 71,2;2702?1! .4N4.! T01.! n-9,4A4!

P1?02! M17o! 71R,1<2.1! N4?".<47! S4,47<4754N",>! 617! N9;9,939! -9,4)! M17! -1M"P".".!

P40",0"!4A04<!R4!";04<N4!P+0+.<1<1-2!"04!-T.!P+0+,74.u!-9,4A4!P1?02!M17)!P40",04.4.!

-9,4! "Q".N4! R1,02?2.2! -9,N9,<4754! R4! P+! P40",0"! -9,4.".! S4Q<4-"! -T.+3+.N1! M17!

74.N"0"?".N4.!T,51N1.!7107<1751N2,>!X9,4A4!P1?02!M1701,N1)!M1772.!7T,+.<1!R4!R1,027!

-9,4-"! -W:!7T.+-+N+,>!U+!.4N4.04! -9,4A4!P1?02!P",!M17! -W:!7T.+-+!T0N+?+.N1)!M17!

-1M"P".".!P+!-9,4N4!P",!4A04<N4!P+0+.<1-2.1!R4A1!";04<!A1O<1-2.1!S4,47!T0<17-2:2.!

W.SW,904.!-9,4!"Q".N4!M17!74.N"0"?".N4.!7T,+.<1751N2,>hI!#,.4?".)!".5"^1!M1772!"Q".!

P40",04.4.! -9,4! -T.+.N1! M17! 74.N"0"?".N4.! -T.! P+0<1751)! 1.317! P40",04.4.! -9,4!

"Q4,"-".N4!M17!7T,+.<1751N2,>!dhKe!-1A202!a"7",!R4!X1.15!%-4,04,"!E1.+.+!<N>!GLkA4!

SW,4! 4-4,! -1M"P".".! M1701,2.2.! 7T,+<1! -9,4-")! 4-4,! -1M"P"! A1;1N2?2! <9NN45Q4! R4!

W09<9.N4.! "5"P1,4.! LH! A20! PTA+.31! N4R1<! 45<4754N",>! eLeJ! -1A202! X".1"!F907"A45!

E1.+.+! <N>! IHIqIk4! SW,4! O154.5! M1701,2.N1! 7T,+<1! -9,4-"! A",<"! A20! R4! ^1AN102!

<TN4004,N4!"-4!7T,+<1!-9,4-"!T.!A20!T01,17!P40",04.<";5",>hG!!!!!

&1,1^01,! 71.+.01,N1! P40",04.<";! M17! N9;9,939! -9,404,! N2;2.N1)! 1,101,2.N1!

"<:101A131701,2! -W:04;<4A04! M17! N9;9,939! -9,4! 71,1,01;52,1P"0",04,>! XW:04;<4!

-4,P4-5"-"! R4! &UE! <N>! IGhqG! N"77154! 102.N2?2.N1! 51,1^01,2.! M17! N9;9,939! -9,4!

71,1,01;52,1P"0434?"! 71P+0! 4N"0<4754N",>! '.317! 71,1,01;52,201.! -9,4.".! &UE! <N>!

IGLkN4! N9:4.04.4.! -9,404,".! 74-".0"?"! M97<9.9.! 4<,4N"3"! ."540"?".4! R4! 71<+!

N9:4.".4!1A72,2!T0<1<1-2!S4,47",>!U+!M10N4!P40",04.4.!-9,4!S4Q4,-":!T0131752,>hg!!

!

G>g>! $1<1.1;2<2!"04!617!*9;9,939!X9,404,".!E1,;201;52,20<1-2!

!

U+,1A1! 71N1,! A1O201.! 1Q2701<101,! N"77154! 102.N2?2.N1)! :1<1.1;2<2! R4! M17!

N9;9,939!-9,4!71R,1<01,2.2.!N1M1!"A"!1.01;201P"0<4-"!"Q".!+AS+01<1!101.2)!M979<04,"!

R4! -T.+Q01,2! "5"P1,2A01! :1<1.1;2<2! R4! M17! N9;9,939! -9,404,".! P4.:4,! R4! ^1,702!

AW.04,".".!P",!1,1N1!1Q2701.<1-2!+AS+.!T0131752,>hK!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hI!!!61$%2404P7%*%1\&4)!->!dIpdGu!6'&'U1\&4)!->!hLdphLeu!./:.3)!->!gG>!!
hG!!!6'&'U1\&4)!->!IHhe>!
hg!!!?96%2%)!->!JIg>!
hK!!!%#W#B#)!-->!JGGpJGK>!



GG!
!

G>g>I>! $1<1.1;2<2!R4!617!*9;9,939!X9,404,".!U4.:4,!8W.04,"!

!

1>! E+,10!T01,17!:1<1.1;2<2!R4!M17!N9;9,939!-9,404,!71.+.01!N9:4.04.",>!

U+!.4N4.04!"-5"-.101,!N2;2.N1!N4?";5","04<4:)!+:15202O!72-105201<1:01,>hd!B-5"-.1!T01,17)!

71<+!N9:4."!R4!71<+!A1,1,2.2.!-W:!7T.+-+!T0<1N2?2!N+,+<01,N1!51,1^01,!-W:04;<4!"04!

M17!N9;9,939!-9,4!71,1,01;52,1P"0",74.)!M4,!"7"!-9,4!1Q2-2.N1.!4<,4N"3"!."540"7)!71<+!

N9:4."!R4!71<+!A1,1,2!-W:!7T.+-+!T0<1N2?2.N1!51,1^01,!-9,404,"!+:152O!72-1051P"0",04,>he!!

P>! 64,! "7"! -9,4! 1Q2-2.N1.! N1! 10131702.2.! 4A04<! R4! ";04<! A1O<1<1-2! "04!

M979<!R4!-T.+Q01,!NT?<1751N2,>hL!!

3>! 64,!"7"!-9,4!N4!1A."!M1701,1!+AS+01.<1:>!$",1!71.+.01,2<2:N1!N9;9,939!

:1<1.1;2<2!R4!M17!N9;9,939!-9,404,!1A."!M1701,!1Q2-2.N1.!71P+0!4N"0<4<";5",>!'A."!

M1701,! 1Q2-2.N1.! 71:1.N2,232! :1<1.1;2<2! -W:! 7T.+-+N+,>! 'A."! M1701,1! "0";7".!

:1<1.1;2<2! -9,404,".4!T01?1.!:1<1.1;2<2.2!N9:4.04A4.!&FE!<N>!LIG)!T01?1.9-59!

:1<1.1;2<2.2! N9:4.04A4.! &FE! <N>! LIg! M979<04,"! "04! S4<"! <907"A45".".!

71:1.20<1-2.2!N9:4.04A4.!T01?1.!&&E!<N>!JJJ!R4!T01?1.9-59!&&E!<N>!IHHH!W,.47!

T01,17!R4,"04P"0",>hh!!!!!

!!

G>g>G>! $1<1.1;2<2!R4!617!*9;9,939!X9,404,".!a1,701,2hJ!

!

1>! $1<1.1;2<2! 71.+.01! N9:4.04.",>! &1,1^01,! -W:04;<4! "04! :1<1.1;2<2!

N9:4.04A4<4:04,>! 617! N9;9,939! -9,4! 1Q2-2.N1.! "-4! 71<+! A1,1,2! R4! 71<+! N9:4."."!

"0S"04.N",<4A4.!7T.+01,N1!51,1^01,!M17!N9;9,939!-9,4!P40",04A4P"0",04,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hd!!nrE1.+.N17"!:1<1.1;2<2!-9,404,")!eHJh!-1A202!&UE!IKh>!<1NN4-"!S4,4?".34!51,1^01,2.!",1N404,"!"04!
N4?";5","04<4:ro!81,S251A!L>!6*>)!GHIKqGGHLI!%>)!GHIdqGKIIG!E>)!Hg>IG>GHId!&>u!nrE1.+.N17"!
:1<1.1;2<2! -9,404,")! eHJh! X1A202! &UE! IKh>! F1NN4-"! S4,4?".34! 51,1^01,2.! ",1N404,"! "04!
N4?";5","04<4:ro!B-51.P+0!U'F!Gh>!6*>)!GHILqJHh!%>)!GHIh!ehe!E>)!HJ>Hd>GHIh!&>!

he! !".$5'./q!7'$51((%9q!:.-.&,1\&4)! ->! KhKu! n&UE!<N>!IKh!M97<9.N4! nP+! 1A,2<N17"!
-9,404,04o!;470".N4!P",!-2.2,01<1!S45","04,47)!&UE!9Q9.39!PW09<N4!P+0+.1.!"7".3"!1A,2.N17"!-9,404,".!
N4?";5","04<4A434?"! W.SW,90<9;59,>! U+,1N1.! AT01! Q271,17)! "7".3"! 1A,2.N17"! -9,404,! N2;2.N1! 7101.!
:1<1.1;2<2! -9,404,".".! 4<,4N"3"! ."540"754! T0<1N2?2)! P+! -9,404,".! +:15202O! 72-105201P"0434?"! 71P+0!
4N"0<4754N",>!'.317!&&E!<N>!ekA1!SW,4)!5"31,"!M979<04,!7TA1.!71.+.01,N17"!:1<1.1;2<2!-9,404,"!
-W:04;<4! "04!N4?";5","04<4A434?".N4.)!1.317!71.+.N1!P+.1!T01.17! 51.2A1.!P",!N9:4.04<4!R1,! "-4!
-W:04;<4!"04!N4?";5","04P"043475",>o!6'&'U1\&4)!->!IIId>!!

hL!!nr$1<1.1;2<2)!101317!M1772.2.!P400"!P",!-9,4!7+001.20<1<1-2!A9:9.N4.!N1R1!4N"04P"0<4!."540"?".N4.!
AT7-+.!710<1-2.2!"^1N4!4N4,ro81,S251A!J>!6*>)!GHIHqIghLh!%>)!GHIGqGGJeJ!E>)!IK>He>GHIG!&>!

hh!!!?96%2%)!->!JGg>!
hJ!!$1<1.1;2<2!R4!M17!N9;9,939!-9,404,".!^1,701,2!"Q".!P172.2:=!1\493%(Z!?9)!->!dhIu!./.()!->!
IgHhpIgHJu!->!hLKu!?96%2%)!->!JGgu!6'&'U1\&4)!->!IHhK>!

!



Gg!
!

P>! $1<1.1;2<2.N1! 10131702.2.! 5104P".4! 71,;2! PT,Q0+.+.! N4^k"! M1772.2!

7+001.<1-2A01!PT,Q)!n47-"7!PT,Qo!M10".4!NW.9;9,!R4!M17!-T.1!4,<4:!1.317!"-54.4<4:!

M104! S40",>JH! $1<1.1;2<2! -9,4-".".! NT0<1-2.N1.! -T.,1! PT,Q! WN4.",-4! -4P4O-":!

:4.S".04;<4!M979<04,"!+AS+01.<1:>!'.317!M17!N9;9,939!-9,4!-T.+.N1!M17!-T.1!4,4,>!

U+!N+,+<N1!M17!N9;9,939!-9,4.".!-T.1!4,<4-".4!,1?<4.)!P1?2;01<1!T0<1N2?2!-9,434!

A1O201.!WN4<404,!-4P4O-":!:4.S".04;<4A4!SW,4!S4,"!"-54.4P"0",>JI!!

3>! $1<1.1;2<2.N1!PT,Q0+.+.!A1O1P"0434?"!N4^k"!M1772.2!-9,4-"!"Q4,"-".N4!

7+001.<1-2N2,>!X9,4-"!"Q4,"-".N4!7+001.20<1A1.!N4^k"!M1772!N1M1!-T.,1!"04,"!-9,909,-4!

-1R+.<1.2.! S4.";045"0<4-"! "5",1:2! "04! 71,;201;202,>! 617! N9;9,939! -9,4! "-4! "5",1:!

."540"?".N4N",>!81,S201<1.2.! M4,! -1^M1-2.N1! "04,"! -9,904P"0",! R4! M17"<! 51,1^2.N1.! N1!

,4k-4.!N"77154!102.2,>JG!!

N>! $1<1.1;2<2!74-"04P"0",!R4!N+,1P"0",74.)!M17!N9;9,939!-9,4N4!"-5"-.101,!

N2;2.N1!74-"0<4!R4!N+,<1!AT75+,>!!

4>! $1<1.1;2<2!101317!M1701,2!"04!"0S"0"!T0N+?+!M10N4)!M17!N9;9,939!-9,4!P+!

101317! M1701,2.2.! A1.2.N1! P",! M+7+7"! "0";7".".! 7+,+0+O! 7+,+0<1N2?2! R4A1! T0+O!

T0<1N2?2.1!P1?02N2,>!!

^>! $1<1.1;2<2!S4.40!T01,17!101317!M1701,2.1! "0";7".! "74.)!M17!N9;9,939!

-9,4!A4."0"7!NT?+,1.!M1701,1!"0";7".N",>!!

S>! $1<1.1;2<2! -9,404,")! M17! N9;9,939! -9,404,4! SW,4! S4.400"704! N1M1!

+:+.N+,>!!!!!

!

g>! UB(*BZBF!X@Z%(%ZB!

!

&1;2<1! M+7+7+.N1)! N1R1! M1772.2.! 7+001.201P"0<4-"! "Q".! M4<! +0+-10!

<4R:+152<2:N1! M4<! N4! 4;A1! 51;2<1! M+7+7+.1! "0";7".! +0+-01,1,1-2! -W:04;<404,N4!

P"0N","<!i"MP1,j!!-9,404,".4!A4,!R4,"0<";5",>!%;A1!51;2<1!M+7+7+.N1!P+0+.1.!P"0N","<!

A979<0909704,"! 4;A1.2.! :2A1)! M1-1,! R4! S43"7<4-".".! 51;2A232A1! P"0N","0<4-"."! "^1N4!

45<4754N",>!&1;2<1!M+7+7+.N1!P"0N","<".!-9,4-".N4!A1O20<1<1-2)!51;2<1!59,9.4!SW,4!

^1,702!-T.+Q01,!NT?+,<1751N2,>!U1:2!51;2<1!59,04,".N4!P"0N","<!-9,404,")!A979.!51;2A232!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JH!!%28+(Z!?(%&)!->!KJHJ>!
JI! ! nr617!N9;9,939! -9,4)! NT?,+N1.!NT?,+A1!M17"<! 51,1^2.N1.!74.N"0"?".N4.!SW:!W.9.N4! 5+5+0<1-2!
S4,474.)!N1R1N1!z"5",1:z!T01,17!P1;R+,+0<1-2!:T,+.0+!T01.!R4!:1<1.1;2<2!S"P"!z74-<4z!R4!zN+,<1z!
M979<04,".4! P1?02! T0<1A1.)! +A+0<1<1! M10".N4! zM1772.z! 71AP2.1! AT0! 1Q1.! A1."! M1772.! W:9.9!
T,51N1.!710N2,1.!-9,4N",ro!81,S251A!BUCE)!GHHgqI!%>)!GHHKqI!E>)!HG>HK>GHHK!&>!

JG!!".$5'./q!7'$51((%9q!:.-.&,1\&4)!->!Khg>!
!



GK!
!

51,1^2.N1.!:2A11!R4!M1-1,1!+?,1<1N1.!R4!-9,4-".N4!54-0"<!4N"0N"?".4!71,".4!T0+;5+,1,17!

"-O15! A979.9.! 51,1^01,! 1,1-2.N1! A4,! N4?";5",<4-".4! .4N4.! T0+,74.)! P1:2! 51;2<1!

59,04,".N4!"-4!M17!N9;9,939!-9,4!T01,17!71P+0!4N"0<";5",>Jg!!

U+! .4N4.04! 7T.+.+.! N1M1! "A"! 1.01;201P"0<4-"! "Q".! S4.40! T01,17! P"0N","<!

-9,404,".".! 51.2<2)! W.4<"! R4! M+7+7"! -T.+Q01,2.2.! 1A,2! P",! P1;027! 1052.N1! 1.10":!

4N"0<4-".N4!A1,1,!SW,9AT,+:>!'.317!P+!PW09<N4!M4,!P",!-T<+5!N9:4.04<4!1Q2-2.N1.!

P"0N","<!-9,404,".4!1A,2.5202!N4?"."0<4A4347!T0+O)!P+,1N1!P"0N","<N4.!.4!1.01;20<1-2!

S4,475"?"!-2.2,02!P",!Q4,Q4R4N4!404!102.131752,>!';1?2N1!P"0N","<!-9,404,"!"04!"0S"0"!S4.40!

P"0S"04,! R4,"04347)! 4;A1! 51;2<1! M+7+7+.1! "0";7".! P"0N","<! -9,404,"! 74.N"! P1;02701,2!

1052.N1!1A,2.5202!P",!;47"0N4!".3404.43475",>!!

!!

g>I>! U"0N","<!X9,4-".".!&1.2<2!

!

/0+-10!<4R:+152<2:N1!P"0N","<!A979<0909?9)!S4.40!T01,17!&UE!<N>!GGg!R4!

&&E!<N>!Ggk54!N9:4.04.<";5",>!U"0N","<!-9,404,"!"04!"0S"0"!71.+.01,2<2:N1!1A,2!P",!51.2<!

P+0+.<1<1751N2,>! U+! .4N4.04! &UE! R4! &&E! <1NN404,"! P",0"754! N4?4,04.N","04,47!

P"0N","<!-9,4-".".!M+7+7"!Q4,Q4R4-".".!Q":"0<4-"!S4,47<4754N",>!

U"0N","<u!P",!P"0S"!1Q2701<1-2)!M1551!R1,<1-2!S4,474.!P",!P"0S"!1Q2701<1-2N2,>JK!

'A2P1!71,;2!5474^^90!M979<04,".4!SW,4!A1O20<2;!T01.!P",!N"?4,!51.2<1!SW,4!P"0N","<)!

M+7+7"!P",!";04<!R4!",1N4!1Q2701<1-2!T0<1A2O!-15232A1!AW.405"0<4-"!R4!R1,<1-2!S4,474.!

P",! N9;9.34! 1Q2701<1-2N2,>Jd! U"0N","<)! 10232A1! 71.+.01,N1! 51.2.1.! M1701,N1.!

A1,1,01.1P"0<4-"! "Q".! R1,02?2.2! "NN"1! 455"?"! 1A2O01,2! 1Q2701<1! 790^45"N",>Je! ! 81,S251A!

71,1,01,2.N1! "-4! P"0N","<)! M1701,2.! 71AP4N"0<4<4-"! "Q".! -9,4-".N4! A1O20<1-2! S4,470"!

WN4R!T01,17!."5404.N","0<";5",>JL!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Jg!!!U7:>)!B7".3"!!UW09<!R4!@Q9.39!UW09<>!
JK!!!F+-51^1!'0O4,!8+3+*)!TUVW%7$#'/'%&51+%-<1M/$1%X$3*3*3$%@]18%-<1M/$1%)*+*+*%SP8/%)5+5(/81,!
g>!U1-2)!D"05![)!B-51.P+0=!l4N15!E"51OQ2027)!GHIg)!->!he>!

Jd!!!a"7,45!./.()!-<1M/$1%)*+*+*%SP8/%)5+5(/81,!K>!U1-72)!'.71,1=!8457".!81A2.01,2)!GHIL!->!IIJ>!!!
Je!!!D4RN45!2%-49)!a1,+7!%$%/!R4!U+,17!?9.()!&51+%-<1M/$1%)*+*+*%SP8/%)5+5(/81,!J>!U1-72)!
B-51.P+0=!U451)!f317!GHIK)!->!Igg>!

JL!!Z`99$#'['3%?.P/.%#$%0$%$M'+%</($A'%H$//81.%.M.3%$#1'%.H[$1%A518/81.%?8C.1./(."h%H$CC$%$#'['3%$^'1%+*A*1%
G8#$% H./8% ./8% ?.P/83(8A.% H$/.308% P$($3$"'('% A518A.3083% #$1$1/$3'/$($#$6$^',% $M'+M$% .=$08%
80./(."C.1`\9%

%%%%%%Q$008#8%?]18,% C5+8C.6.%+830.A.38%A$^/$3$3%($/%G8%H.P(8C/8% ./?./.%$#'E/'%</*E%</($($%+<3*A*30$%
?818+/.%(*$#838#.% e0838C.(.J%#$E$6$+%G8%[*%(*$#838%A<3*6*,%($/%#$0$%H.P(8C/8% ./?./.% A$EC$0'^'%
$#'E/$1',% ($/% G8#$% H.P(8C.3% A$^/$3($A'30$3% .C.[$183% .H[$1% A518/81.% .M.308,% +830.A.38% ($/% #$0$%
H.P(8C% A$^/$#$3% A]P/8"(83.3% C$1$='3$% [./0.1868+C.1h% !"# !$%&$'$(# )*+,-# $.!*',/# 0&12$# $.(*%#
1&$%&$3$4&15# 67816$9$5# *+,!*# &*+*%,# +*:*%# .*8%*',4,# 8*+!1&19186$';# <=>?# @*+,%,# ABCD4"4# !"#

8E4"&*8$#FFG;# )?H?# :*+,%,#BE'I%*'#C*4"4"D4"4#H>?JFD&1/#(*&&1:$4&1# $K*&1#1&$%&$3$#L$!$5# *+,-#

!



Gd!
!

g>G>! U"0N","<!X9,404,".".!6+7+7"!b"540"?"!

!

! U"0N","<!-9,404,"!51;2<1!M+7+7+!1Q2-2.N1.!51;2<1!59,04,".4!SW,4!^1,702!M+7+7"!

-T.+Q01,! NT?+,<1751N2,>!U+! 7T.+N1! 1;1?2N1)! "7".3"! R4! 9Q9.39! PW09<04,N4! 1A,2.5202!

T01,17! ".3404.43475",>! /0+-10! M+7+7+<+:! 1Q2-2.N1.! 81,S251A! 71,1,01,2.N1! P"0N","<!

-9,404,"!M1772.N1!:1<1.!:1<1.!M17!N9;9,939!-9,4!."540"?".N4!N4?4,04.N",<4!A1O20N2?2!

R4!51,1^01,31!"04,"!-9,90<4-4!P"04!<1M74<4!51,1^2.N1.!,4k-4.!N"77154!102.1P"0434?".4!

AW.40"7!71,1,01,!R4,"0N"?"!SW,90<4754N",>Jh!!

! U"0N","<! -9,404,".".! M+7+7"! 51.2<2! R4! ."540"?"! SW:! W.9.4! 102.N2?2.N1)! M17!

N9;9,939!-9,4!T01,17!SW,904<4A434?"!71.115".N4A":>!V9.79!M17!N9;9,939!-+,4N4)!P",!

M1772.! 7+001.20<1-2! R4! N1R1.2.! 1Q20<1-2.1! "0";7".! P",! A4."0"7! NT?+,1.! P",! M17! -W:!

7T.+-+N+,>!81."!M17!N9;9,939!-9,4!A4."0"7!NT?+,1.!P",!M1701,2.!7+001.20<1-2.N1!-W:!

7T.+-+!T0<1751N2,>!!U"0N","<!790^45"!"-4!P",!P"0S"!1Q2701<1-2.2.!A1O20<1-2.1!"0";7".N",>!

U+!.4N4.04!P"0N","<".!A1O202O!A1O20<1<1-2!N+,+<+!<1M74<4!51,1^2.N1.!,4k-4.!.1:1,1!

102.<1<102N2,>!81,S251A!6+7+7!C4.40!E+,+0+! 71,1,2! "04! N1M1! W.34! N9;904.! M+7+7"!

M151N1.!NW.90<9;59,>JJ!!!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$.!*',4,4#+*-,%(*(*:,5#67816$9$4$4#$K*#8E4":"#(*%#+*#&*#.$M(16$5#!"%"4&"3"#.*%#7M1'1#8*!"%#166$3$#

:E4"9"4"# &E3"'*9*8# 21# !"# +04&1# L1'I18%1N14# 2*':*+,(,4# *8:$5# .$I!$'# :"'16%1#
8*4,6%*4*(*+*9*86,'\!81,S251A!Ig>!6*>)!GHIeqLGGg!%>)!GHILqhGJI!E>)!Gh>HJ>GHIL!&>!

Jh! Z`X$/0'% +.,% &5+8C.6.3.3% X<1*3($A'% )$++'30$+.% X$3*3*3% iU9% ($008A.308,% [*% +$3*30$% H5+5(%
[*/*3($#$3%H$//8108%?838/%H5+5(/81.3%*#?*/$3$6$^'%05P83/83(."%</*E,%[*%0*1*(0$%-X93*3%bVW9%
($008A.%?818^.368,%$#'E%A<31$0$3%M'+$1A$,%081H$/%A$C'6'#$%.H[$1%80./(8/.0.19%R+A.%C$+0.108%A$C'/$3%
[*%$#'E%./8%[81$[81%+$[*/%80./(."%A$#'/'19%R3'/$3%#$A$%($008A.308+.%[./0.1(8%e.H[$1J%A518/81.%[.1%H$+%
05"51565%A518%</*E,%[*%38083/8%H$+.(%C$1$='30$3%18A83%?]P]35308%C*C*/*1`\!81,S251A!Ig>!6*>)!
GHHGqIHeLg!%>)!GHHGqIgGeJ!E>)!IH>IG>GHHG!&>!

JJ!!Z`TbUU%A$#'/'%)QXg3'3%jklb9%($008A.38%?]18,%ZX$3*30$%]3?]15/83%.AC.A3$/$1%0'"'30$,%H$+.(,%.+.%
C$1$=C$3% [.1.3.3% A]#/8(80.^.% "8#.% G8#$% G$+'$/$1'% +830./.^.3083% 0.++$C8% $/$($P% G8% <3/$1'%
H$C'1/$C$[./868+%0$G1$3'"/$10$%0$H.%[*/*3$($P9\%R#'E%.H[$1'%3.C8/.^.%.C.[$1.#/8%A$C'3%$/'3$3%($/0$+.%
$#'['3% G$1/'^'3'% A$C'6'#$% [./0.1(8#8% #]38/.+% [.1% C$A$GG*1% $M'+/$($A'% </0*^*30$3,% [./0.1.(%
#5+5(/5/5^538% *#*/($0'^'3'% 0$G$/'% A$C'6'% ./81.% A51(8/.0.19% 7$C'6'% C$1$='30$3,% 0$G$6'% C5+8C.6.3.3%
#$A$/%A518A.308%$#'E%.H[$1'30$%[*/*3*/($0'^'3$%#]38/.+%[.1%A$G*3($%./81.%A515/(80.+M8%[*%H*A*A,%
($H+8(868%18gA83%0.++$C8%$/'3'E%08^81/830.1./8(8P`\9%

%%%%%%)*+*+% @838/% X*1*/*30$% #$E'/$3% ?]15"(8/81% A'1$A'30$% [.1% +'A'(% 5#8/81% C$1$='30$3,% fUcc% A$#'/'%
&X)Xg3*3%flj9%($008A.308%[8/.1C./83%iU%?53/5+%$#'E%.H[$1'30$%[*/*3($%A518A.3.3%H$+%05"51565%
A518% </0*^*,% [*% 38083/8% 08% A518A.308% $#'E% .H[$1'30$% [*/*3*/*E% [*/*3*/($0'^'% H*A*A*3*3%
($H+8(868%18gA83%0.++$C8%$/'3($A'%?818+C.^.,%0$G$6'%C$1$='30$3%#$A$/%A518A.%.M.308%$#'E%.H[$1'30$%
[*/*3*/($($A'%38083.#/8%0$G$3'3%1800.38%+$1$1%G81./(8A.%?818+C.^.%?]15"5%0./8%?8C.1./(."%.A8%08h%
[*% ?]15"% #*+$1'0$% $M'+/$3$3% 38083/81/8% X*1*/% M<^*3/*^*% C$1$='30$3% [83.(A83(8(."C.1`\9%
81,S251A!6CE)!GHIKqIgpIIGd!%>)!GHIeqdhL!E>)!HK>Hd>GHIe!&>=!

!



Ge!
!

g>g>! U"0N","<!8979<0909?9.9.!84,".4!C45","0<4-"!

!

! U"0N","<".!A1O20<1-2!790^45".".!A4,".4!S45","0<4-"!1Q2-2.N1.!SW.N4,<4!1.2.2.!

<2)! R1,<1! 1.2.2.! <2! 4-1-! 102.131?2! W.4<0"N",>! U",! SW,9;4! SW,4! R1,<1! 1.2! 4-1-52,>!

U"0N","<!A1O<1-2!S4,474.!51,1^)!P"0N","<".!71,;2!51,1^1!-9,4-".N4!+01;2O!+01;<1<1-2.2.!

-T.+Q01,2.1! 71501.<102N2,>! U",! N"?4,! SW,9;4! SW,4! "-4! "MP1,2.! -9,4-".N4! A1O202O!

A1O20<1N2?2.2.!54-O"5".N4!R1,<1!1.2!N4?"0)!SW.N4,<4!1.2!4-1-!102.<102N2,>IHH!!

! U+!71O-1<N1)!'0<1.!&"31,45!E1.+.+! i)$308/A?8A8CP[*6Hj!<N>! gLLqKIHI! R4!

/0+-01,1,1-2!F10!X152;01,2!61772.N1!U",04;<";!F"004504,!'.01;<1-2IHG!iF3.C80%B$C.<3A%

><3G83C.<3% <3% ><3C1$6CA% =<1% CH8% I3C813$C.<3$/% 7$/8% <=% @<<0A! nD[XCoj! <N>! GLIHg!

M979<04,".N4!P"0N","<".!-9,4-"!1Q2-2.N1.)!!P"0N","<".!+-+09.4!+AS+.!T01,17!71,;2!51,1^1!

SW.N4,"0<";! T0<1-2! -T.+3+.N1)! R1,<1! 1.2.N1! <4AN1.1! S404.! S43"7<4.".! 10232.2.!

M1701,2.2! 7+001.<1-2.2! 4.S4004<4A434?"! P40",5"0<";5",>! U+! .4N4.04)! -15232.2.!

7T,+.<1-2.1! M":<45! 4N4.! P"0N","<! -9,404,"! 1Q2-2.N1.)! 71.+.01,01! 7T.+0<+;! ;1,501,1!

+AS+.! T01,17! P"0N","<".! SW.N4,"0<4-"! A454,0"N",! R4! S43"7<4A4! N1",! ,"-7! 10232A1!

A9704.4<4:>IHK!

!

g>K>! U"0N","<!X9,4-".".!6+7+7"!XT.+Q01,2!

!

8+71,2N1!P40",55"?"<":!9:4,4!P"0N","<!:T,+.0+0+?+)!P"0S"!1Q2701<1-2!."540"?".N4!

P",! 790^455",>! U+! 1Q2N1.! P"0N","<! 790^4504,".! A4,".4! S45","0<4<4-"! -T.+3+.N1)! M17!

-1M"P".".! 51:<".15! 5104O! 45<4-"! R4A1! 71,;2! 51,1^2! :T,01<1-2! 7+,10! T01,17! <9<79.!

N4?"0N",>!'.317!P+,1N1!;+.+!N1!P40",5<4<":!S4,47",!7")!7+,10!T01,17!P"0N","<!-9,404,".4!

"0";7".! M979<04,! 4<,4N"3"! ."540"754! T0<1N2701,2.N1.)! P"0N","<! -9,404,".".! 51,1^01,31!

-2.2,01.N2,201P"0<4-"!R4A1!T,51N1.!710N2,201P"0<4-"!<9<79.N9,>IHd!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IHH!!8+3+*)!->!he>!
IHI! 61.N40-S4-45:P+3M! |! gLLqK! n2*1% !1H$/C*3?% 081% _86HC8% 08A% Xm*=81A% ?835?C% 0.8% 186HCP8.C.?8%
R[A830*3?%081%R3P8.?8>oi!M55O-=qq\\\>S4-45:4p"<p!".54,.45>N4qMSPq}}gLL>M5<0j>!

IHG!!Z4-<"!C1:454)!X1A2!GLGHH)!&1,"MIK!b"-1.!GHHJ>!!!
IHg!!',5"304!GL!nF3/8AA%<CH81;.A8%8nE18AA/#%E1<G.080%.3%CH.A%D$1C%<=%CH8%><3G83C.<3,%.=%$3#%3<C.68,%18o*8AC%
<1%<CH81%6<((*3.6$C.<3%.A%?.G83%<1%($08%[#%$%E$1C#%.3%$66<10$368%;.CH%CH.A%D$1C%$30%[#%(8$3A%
$EE1<E1.$C8%.3%CH8%6.16*(AC$368A,%$%08/$#%<1%811<1%.3%CH8%C1$3A(.AA.<3%<=%CH8%6<((*3.6$C.<3%<1%.CA%
=$./*18% C<% $11.G8% 0<8A% 3<C% 08E1.G8% CH$C% E$1C#% <=% CH8% 1.?HC% C<% 18/#% <3% CH8% 6<((*3.6$C.<39o!
iM55O-=qq\\\>+.3"5,10>T,SqON^q4.S0"-Mq54`5-q-104-q3"-SqlIHdeJJLpD[XCp4pPTT7>ON^j>!

IHK!!F+-51^1!+(&+".7.)!&1;2.2,!X152;!XW:04;<4-".N4!X15232.2.rrr)!->!gHI>!
IHd! 8+3+*)! ->! hhu! '.317! 51;2<1! M+7+7+.N1)! 51;2<1! 59,04,".4! SW,4! P"0N","<! -9,404,".N4)! 71,".4!
T0+;<1-2)! "-O15! A979.9.! A4,! N4?";5",<4-"! R4! M17! N9;9,939! -9,4! T01,17! ^1,702! N9:4.04<404,!
P+0+.<1751N2,>!';1?2N1)!"7".3"!R4!9Q9.39!PW09<N4!1A52.5202!T01,17!".3404.<";5",>!

!



GL!
!

U"0N","<! 790^45".".! A4,".4! S45","0<4<4-".".! M+7+7"! -T.+3+)! 5104O! M1701,2.2.!

71AP4N"0<4-"!R4!4;A1.2.!1A2O!R4!M1-1,01,2!"04!71P+0!4N"0N"?"!71,".4-"N",>!U"0N","<".".!

S4Q4,0"0"?".4!"0";7".!;47"0!;1,52!"-4!M4,!-T<+5!T01A2!"0S"04.N",4.!<4R:+15!M979<04,".4!

SW,4! N4?4,04.N","0<40"N",>! ! '.317! A1:202! ;47"0N4! A1O20<1-2! "-O15! 7T01A02?2! -1?01,>!

U"0N","<".! A1O20N2?2.1! "0";7".! "-O15! 790^45")! P"0N","<! 790^45"."! A4,".4! S45",<4704!

A979<09!51,1^51N2,>IHe!

U+,1A1!71N1,!S4.40!T01,17!-9,404,! ".3404.<";5",>!';1?2N17"! "7".3"!R4!9Q9.39!

PW09<N4)! 54:! 7T.+<+:! Q4,Q4R4-".N4! +0+-10! R4! +0+-01,1,1-2! 71,1AT0+)! N4<",AT0+)!

N4.":AT0+!R4!M1R1AT0+!4;A1!51;2<1!M+7+7+.N1!P"0N","<!R4!N1R1!-9,404,"!".3404.43475",>!

U+!".3404<4!A1O202,74.!+0+-10!<4R:+152<2:)!"0S"0"!+0+-01,1,1-2!-W:04;<404,)!81,S251A!

R4!UW0S4!'N0"A4!F1M74<4-"!71,1,01,2!"04!A1P1.32!<1M74<4!71,1,01,2!404!102.1317!R4!

-T.!T01,17!+AS+01.1317!M+7+7!1Q2-2.N1.!F#6/E!R4!P+!101.N17"!S9.340!S40";<404,!

",N404.43475",>!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IHe!F+-51^1!+(&+".7.)!s&1;2.2,!X152;!XW:04;<4-".N4!X15232.2.!'A2O51.!XT,+<0+0+?+!U172<2.N1.!
CW:N4.!C4Q",<4! R4!U"0N","<!E90^45".".!84,".4!C45","0<4-".".!&1P"!f0N+?+!X9,404,>t!Q$1($1$%
N3.G81A.C8A.%)*+*+%O$+5/C8A.%)*+*+%R1$"C'1($/$1'%481?.A.,!D"05!GK)!X1A2![)!i61:",1.!GHIhj=!GJep
ggd)!->gId>!



Gh!
!

,6,($,!)?&+3!

4&40%&!.*2%!"%*'3%!546464(:%!0+/.&./!!

!

I>! E'Z'8f(/8('!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

I>I>!/AS+01.1317!6+7+7!!

!

F4R:+152<2:!1Q2-2.N1.!+0+-10!71,1AT0+!51;2<1-2.N1!+AS+01.1317!M+7+7)!54<40!

T01,17! &&Ek.2.! NW,N9.39! 7"51P2.2.! "7".3"! 72-<2.N1! A4,! 101.! hdHpJgH! <1NN404,"!

1,1-2.N1!N9:4.04.<";5",>!&&E!<N>!hddk4!71N1,!M4<!4;A1!M4<!N4!AT03+!51;2<101,2.2!

"Q".!S4.40!M979<04,!7T.+0+,74.)!hdephJg>!<1NN404,!1,1-2.N1!4;A1!51;2<1!M979<04,".4!

A4,!R4,"0<";5",>!&&Ek.2.!S4.40!S4,47Q4!R4!<1NN4!S4,47Q404,"!".3404.N"?".N4)!71,1AT0+!

51;2<1!M+7+7+.1!"0";7".!M979<04,"!'0<1.!&"31,45!E1.+.+!R4!DFZ!M979<04,"!N"77154!

102.1,17! N9:4.04.N"?"! 1.01;20<1751N2,>IHL! &&E! ! <N>! hdI! M97<9! n!"#$% G8% #</6*%

C$"'($#'%$1.P.%</$1$+%5AC/8383%+.".%H$++'30$%0$%[*%X.C$E%H5+5(/81.,%*#?*3%05"C5+/81.%

]/M508,%*#?*/$3'19o!!N4<4704!!S4Q"3"!T01,17!51;2<1!";"."!9-504.4.!7";"04,!"Q".!N4!&&E!

NW,N9.39! 7"51P2! M979<04,".".! +AS+01.131?2.2! 71P+0! 45<";5",>! &&E! <N>! hdG! "-4!

-2.2,01<1!7TA<+;!n483.P,%08(.1%G8%H$G$%#</*#/$%C$"'($%./8%E<AC$%.0$18A.38%./."+.3%]P8/%

H5+5(/81%A$+/'0'19o!M97<9!"04!N4.":AT0+)!N4<",AT0+)!M1R1AT0+!R4!OT-51!51;2<101,2.N1!

W.340"704! W:40! M979<04,".! +AS+01.131?2)! A1."! NT?,+N1.! &&E! NW,N9.39! 7"51P2!

M979<04,".".!+AS+01.<1A131?2!P40",5"0<";5",>!!

ET.+<+:! 1Q2-2.N1.)! +0+-10! 71,1AT0+! 51;2<101,2.N1! +AS+01.1317! P"0N","<!

-9,404,"! &&Ek.2.! hhJ>! <1NN4-".N4! R4! :1<1.1;2<2! -9,404,"! "-4! &&Ek.2.! hdd>!

<1NN4-".N4!N9:4.04.<";5",>!!

!

I>G>!U"0N","<!X9,404,"!

!

E1,1AT0+! 51;2<1-2.N1)! P"0N","<! A1O20<1-2! R4! P"0N","<! -9,404,".4! "0";7".!

M979<04,! 4;A1.2.! 71P+09! "04! "0S"0"N",>! &1;2<1! 4;A1-2.2.! 71P+09)! 4;A1.2.! 51;2A232!

51,1^2.N1.!SW.N4,"04.4! 54-0"<"."!R4!SW.N4,"04.".!N4!M1-1,-2:!R4!47-"7-":!P",! ;47"0N4!

1Q27!R4A1!W,5909!P",!",1N4!P4A1.2!"04!54-0"<!10<1-2.2!"^1N4!4N4,>!%;A1.2.!71P+09!-1N434!

SW.N4,"04.! 51,1^2.N1.! R1,<1! A4,".N4! 54-0"<"."! N4?"0)! &&E!<N>! hehqIkN4! P40",5"04.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IHL! U+,17! %:'8+9.&)! X$1$#</*% ./8% L$E'/$3% &$"'($/$10$% &$"'#'6'3'3% 2.#$% G8% )$A$10$3% 4<^$3%
7<1*(/*/*^*,!G>!U1-72)!'.71,1)!'N1045!81A2.4R")!GHIG)!->!GJ>!



GJ!
!

SW.N4,4.".! 51;2<1A2! N+,N+,<1! R4! 4;A1.2.! S4,"! S45","0<4-"! 510"<152.2! R4,N"?"!

N+,+<01,N1!N1! 51;2A232A1!71,;2! P"0N","<!M10"."!N4!71O-1,>!81."!M4,M1.S"!P",! ;47"0N4!

SW.N4,"04.4! 54-0"<! 4N"04<4A4.! 4;A1.2.! 547,1,! SW.N4,4.4! 54-0"<".N4! N4! P"0N","<!

A979<0909?9!R4!71,".4.".!T0+;<1-2.1!N1",!M979<04,!+AS+01.131752,>!%-1-!"5"P1,2A01!

P"0N","<4!"0";7".!71.+.!N9:4.04<4-".N4!1<1Q)!51;2A232A1!71,;2!1Q201317!N1R101,N1!"-O15!

AT001,2.2.!71AP4N"0<4-"."!W.04<475",>IHh!

&&E!<N>!hhJkN1!P"0N","<!-9,404,")!1Q27!:2A1!R4!M1-1,!N+,+<+)!:2A1!R4!M1-1,2.!

1Q27!T0<1<1-2!N+,+<+!R4!S43"7<4!M10"!T0<17!9:4,4!9Q!^1,702!;47"0N4!N9:4.04.<";5",>!

U":!N4!M4,!P"0N","<!M10"."!1A,2!P1;02701,!1052.N1!".3404A434?":>!!

!

I>G>I>! 'Q27!$2A1!R4!61-1,!*+,+<+.N1!U"0N","<!X9,4-"!

!

&&E!<N>!hhJqIk4!SW,4)!4;A1.2.!:2A12!R4A1!M1-1,1!+?,1<2;!T0N+?+!1Q27-1)!4.!

S4Q! 54-0"<! 1.2.1! 71N1,! SW.N4,4.! R4A1! SW.N4,"04.! P+! :2A1! R4A1! M1-1,! M1772.N1!

P"0N","<N4! P+0+.<1:01,-1)! P+! N+,+<! 4;A1.2.! 51,1^01,! 1,1-2.N17"! -W:04;<4A4! +AS+.!

T01,17!54-0"<!4N"0N"?".4!71,".4!T0+;5+,+,>IHJ!&8A/.(%$3'30$%#$E'/($A'%?818+83%[./0.1.(%

$M'A'30$3% #$P'/'% </($% "$1C'% A]P% +<3*A*% 08^./0.1% G8% ".=$H.% </$1$+% 0$% [./0.1.(% ./81.%

A515/8[./.1>! '.317! ;"^1M"! P"0N","<".! "-O152.2.! .4,4N4A-4! "<71.-2:! T0131?2!

N9;9.90N9?9.N4)! P"0N","<".! A1:202! T0<1-2.2.! "-O15! 7T01A02?2! 1Q2-2.N1.! W.4<0"!

T0N+?+.+!P40",5<4<":!S4,47<4754N",>!81O201317!P"0N","<".!"Q4,"?".N4!4;A1.2.!1?2,027)!

<"751,! R4! 710"54! W:400"704,"! N"77154! 102.1,17! 54-0"<! 1.2! "04! A9704<4! 1.2! 1,1-2.N17"!

^1,70202701,!R4!M1-1,!R4A1!:2A1!N+,+<+.+.!1Q2701.<1-2!P+0+.<102N2,>!&4-0"<!-2,1-2.N1!

P"0N","<".)! -1N434! 51;2A232.2.! 74.N"-".4! N4?"0)! 4;A1A2! 54-0"<! 4N4.! 105! 51;2A232)! ^""0"!

51;2A232! T01.! 7"<-404,4! N4! A1O20<1-2! <9<79.N9,>! &&E! <N>! hhJkN1! P+0+.1.!

nR1,-1A202,o! "^1N4-")! P"0N","<".! :1<1.2.N1! R4A1! M"Q! A1O20<1<2;! T0<1-2.2.)! 4;A1.2.!

-W:04;<4A4! +AS+.! 54-0"<! 4N"0N"?"! 71,".4-"."! NT?+,131?2! ;470".N4! AT,+<01.1P"0",>!

U"0N","<".! M"Q! R4A1! -9,4-".N4! A1O20<1<1-2! -T.+3+.N1! 51;2A232! 04M".4! 51<! 54-0"<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IHh!%#W#B#)!-->!GeJpGLH>!
IHJ!&1<4,!)1964/")!483.P%&.6$18C.%)*+*+*%p%X$1$%&$"'($%)*+*+*,!e>!U1-72)!D"05!l>)!B-51.P+0)!f.!
B7"!(4RM1!81A2.32027)!GHIe)! ->!GgHu!nr&1;2A232.2.!P+!A979<0909?9.4!71,;2.!4;A1.2.!:2A12!R4A1!
M1-1,1! +?,1<2;! T0<1-2! M10".N4! SW.N4,4.! R4A1! SW.N4,"04.4! &&Ek.2.! hhJ>! <1NN4-"! S4,4?".34!
P"0N","<N4!P+0+.<1!A979<0909?9!A9704.<";5",>!U+.1!SW,4!B]AE>^>!Eb^X!Y^AE^!VBAE!ME=E<^>^>!B>!
WBb!FB=DCN!=^<E=^>SE!FB=DCN!BSB>B!GCDSC<CDNBNB=C!MEDC>SB!AE>C!CMFC<EYC!XEA^F=^Y!XEG;D!BSCDNB=C!
S;<;N;>SE!B]AE>^>!=dYDB]NBAB!;AW;>!RDE<EX!FB=DCN!BSCDSC@C>C>!VE<=EA^DE`E@^!NESSBSB!XE<C>B!
RDE<EX! d>Wd<cDNc]Fc<#! "E]^A^`^>^>! =R<;ND;D;@;! CbC>! XE<C>B>C>! EX=C_! B]AE>^>! FE]^A^`^AE!
FB=DCNSB>!=R><E!Wd>SB<CDB>B!;DE]NE=^>E!XESE<!WBbB>!=c<BbFB!ME=E<E!;@<ES^@^>^>!C=aEF!BSCDNB=C!
WB<BXNBXFBSC<ro!C1:"1.54O!U'F!II>!6*>)!GHILqIee!%>)!GHILqIdJ!E>)!Ig>Hg>GHIL!&>!!

!



gH!
!

A1O20N2?2.1!N1",!71,".4!T0+;5+,+,>IIH!'.317!5104O!R4!N1R1!M1772.2.!N9;<4-".4!.4N4.!

T0<1:>III!!

E1.+.! <1NN4-")! 71,".4A"! -1N434! 51;2<1! -4.4N".N4IIG! P+0+.1.! 71A2501,! "04!

-2.2,01.N2,<1<1751)!-W:04;<4A4!+AS+.!54-0"<!4N"0N"?"!71,".4-".".!NT?N+?+!M97<9.9!

N4! S45",<4754N",>!U+,1N1! ;+.+! N1! "^1N4! 45<40"A":! 7")! 54-0"<! 1.2.1! 71N1,! P"0N","<".!

A1O20<1-2! ;1,52! S45","0N"?"! "Q".)! 51<! :2A1! -W:! 7T.+-+! T01.! N+,+<01,N1! P+! M979<!

+AS+01.<1A131752,>IIg!V9.79!51<!:2A1!N+,+<+.N1!1,527!54-0"<4!7T.+!4;A1!-W:!7T.+-+!

T0<1A1317!R4!54-0"<!S4,Q4704;<4A43475",>!!

U"0N","<!A979<0909?9.9.!P1?01.N2?2!54-0"<!1.2)!54-0"<N4.!M4<4.!-T.,1!M2:02!

P",!;47"0N4!R4!<17+0!-1A201317!-9,4!"Q4,"-".N4!P"0N","<".!A1O20<1-2!T01,17!1.01;20<1-2!

S4,47",>!$",1!4.!4,74.!PT;105<1!-9,43".N4)!:2A1!R4A1!M1-1,2.!1.01;201P"0<4-"!<9<79.!

T0131752,>!*1M1!1Q27!P",!"^1N4!"04!4.!4,74.!PT;105<1!-9,43".".!P1;01<1-2!"04!P1;01A1.!

R4!54-0"<".!S4,Q4704;<4-"!1.2!"04!N4R1<!4N4.!-9,4Q04!"^1N4!4N"04P"04347!n54-0"<!1.2o!

54-0"<N4.! -T.,17"! <17+0! -9,4A"! N4! 71O-1A1317! ;47"0N4! 1.01;20<1-2! S4,47<4754N",>!

U+,1N1!N"77154!4N"0<4-"!S4,474.!M+-+-)!nA1-10!M1701,2<2!-1702!5+5+AT,+<o!S"P"!-TA+5!

R4! S4.40! "^1N404,04! N4?"0)! :2A1! R4! M1-1,1! "0";7".! P"0N","<".! 1Q27! R4! 1.01;202,! ;47"0N4!

A1O20<1-2!S4,47<4754N",>IIK!

!

I>G>G>! $2A1! R4! 61-1,2.! 'Q27! f0<1<1-2! *+,+<+.N1! U"0N","<!

X9,4-"!

!

&&E! <N>! hhJqGkA4! SW,4)! SW:04! SW,90<4A4.! R4! N451A02! ".3404<4! "04!

1.01;201P"04347)!:2A1!R4!M1-1,2.!1Q27!T0<1N2?2!N+,+<N1)!A4N"!S9.! "Q".N4!P"0N","<N4!

P+0+.+0<1<1-2.2.! 4;A1.2.! -W:04;<4A4!+AS+.! 54-0"<!4N"0N"?"!71,".4-"."!NT?+,131?2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IIH!nr*1R102!51,1^Q1!NT-A1A1!"P,1:!4N"04.!R4!N1R1!N2;2!10232!;",745!51,1^2.N1.!N1R102!51,1^1!SW.N4,"0N"?"!
P40",5"04.! 47-"7! 54-0"<4! "0";7".! A1:2A1! N1R132! 51,1^Q1! 1Q2731! 71,;2! Q2720<1<2;! "-4! N4)! G;! AEY^!
CbB<C@C>C>! CFC<EY! BSCDNBX=CYC>! XEG;D! BSCDSC@C! E>DEN^>E! WBDNBAB`B@C>SB>_! 54-0"<4! "0";7".! "-O15!
790^45"!N1R102!51;2A232N1N2,ro!81,S251A!II>!6*>)!GHIdqIIdgH!%>)!GHIeqhGHg!E>)!Ih>IH>GHIe!&>!

III!&+,71A!?9:.3,/)!F/*A/$1$1$A'%!"#$%&$"'($%)*+*+*%e2.#$%G8lG8#$%)$A$1%7<1*(/*/*^*J,!B-51.P+0=!
l4N15!E"51OQ2027)!GHHe)!->!gIK>!

IIG!n&51+%&.6$18C%X$3*3*g3$%?]18,% C$"'($%A8380.%C$1$=/$10$3%[.1.3.3%.AC8(.%5P81.38,%5M%]P?53%35AH$%
</$1$+%H$P'1/$3'19%-.1%35AH$%?]3081838%$.CC.1,%0.^81.%8"#$#$%8"/.+%8081,%5M5365A5%C$"'#'6'0$%+$/'1%
e&&X%Q9%WkTlbJ9%R36$+% C$"'($% A8380.%05P83/83(8(."%</A$%[./8,% C$1$=/$1'3% +$1"'/'+/'% G8%[.1[.1.38%
*#?*3%.1$08%[8#$3/$1'%+a=.0.19%&51+%-<1M/$1%X$3*3*%G8%&51+%&.6$18C%X$3*3*g3$%?]18,% C$"'3$6$+%
8"#$,% C$"'($% =$$/.#8C.% G8% 5618C% H$++'30$% .+.% C$1$=% $3/$"'36$% A]P/8"(8% +*1*/($+C$0'19o! #:04<!
"+9+(./)!sE1,1AT0+A01!%;A1!&1;2<1!XW:04;<4-".".!6+7+7x!b"540"?"!R4!B;!CW,<4!'<132!C9N4.!
XW:04;<404,04!B0";7"-"t!&9,7"A4!U1,T01,!U",0"?"!*4,S"-")!X1A2!IHI!iGHIGj)!->!ILL>!!

IIg!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GLH>!
IIK!%#W#B#)!->!GLd>!

!



gI!
!

71P+0! 4N"0<4754N",>IId! U+,1N1! P"0N","<".! -9,4-".N4! A1O20N2?2.2! "-O15! :T,+.0+0+?+!

SW.N4,"04.4! 1"55",>!84N"! S9.097! P"0N","<! -9,4-".".! M4-1O01.<1-2!&UE!<N>! JGqP>Ik4!

SW,4!A1O20131752,>IIe!!!

'Q27!:2A1!R4!M1-1,!N+,+<+.N1!;"^1M"!T01,17!N1M"!P"0N","<N4!P+0+.+01P"0434?"!

P40",5"0<4-".4! ,1?<4.)! &&E!<N>! hhJqK! M97<9! S4,4?".34)! 54-0"<N4.! -T.,1! A1O201.!

P"0N","<".)!A1:202!T0<1-2!S4,47<4754N",>IIL!U"0N","<u!<1"0)!̂ 17-!S"P"!54047T<9."71-AT.!

1,1Q01,2!"04!A1O201P"0",>IIh!U+!.4N4.04!P"0N","<".!.T54,!1,13202?2!"04!A1O20<1-2!R4A1!2-017!

"<:102! T0<1-2! S"P"! P",! :T,+.0+0+7! -W:! 7T.+-+! N4?"0N",>! U"0N","<".)! P"0N","<! -9,4-"!

"Q4,"-".N4! SW.N4,"0<4-"! A454,0"N",>!U+! .4N4.04! P"0N","<".)! P"0N","<! -9,4-"! "Q4,"-".N4!

71,;2!51,1^1!+01;<1-2)!P"0N","<".!S4Q4,0"0"?"!"Q".!;1,5!N4?"0N",>IIJ!

!

I>G>g>! C43"7<4!610".N4!U"0N","<!X9,4-"!

!

!!&&E!<N>!hhJqgk4!SW,4)!SW.N4,"04.)!4;A1.2.!54-0"<!4N"0<4-"!S4,474.!51,"M54.!

"5"P1,4.!A",<"P",!S9.!"Q".N4!51;2A232A1)!n54-0"<!-9,4-".".!1;20N2?2o!P"0N","<"."!A1O<1-2!

S4,47<4754N",>IGH! %;A1.2.! M"Q! 54-0"<! 4N"0<4<4-"! N+,+<+.N1! S43"7<4A4! N1",! P+!

M979<!+AS+01.<1A131752,>!$",1!P+!N+,+<N1!1,527!S43"7<4!N4?"0)!4;A1.2.!M"Q!54-0"<!

4N"0<4<4-"!N+,+<+!T0+;1317!R4!51<!:"A1!M10"!T0+;131752,>IGI!&&E!<N!hhJqG!S4,4?".34!

P"0N","<".! A1:202! T0<1-2! ;1,52! P+,1N1! N1! S4Q4,0"N",>! U+! P"0N","<".! A1O20<1<1-2)!

SW.N4,"04.".! S43"7<4N4.! NT?1.! M1701,2.2! 71AP45<4-".4! .4N4.! T0+,>! U+! -9,4! 4-1-!

"5"P1,2A01! 51;2A232A2! 7T,+A1.! P",! N9:4.04<4! "Q4,N"?".N4.)! 51;2A232! 104AM".4!

72-105201<1A131752,>!U+!-9,4.".!72-10520<1-2.1!N1",!-W:04;<4!M979<04,"!S4Q4,-":N",>IGG!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IId!)1964/")!->!GgH>!
IIe!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GLI>!
IIL!)1964/")!->!GgIu!nrF1M74<434!59<!NT-A1!71O-1<2.1!SW,4)!71,ST!54-0"<!^T,<01,2.1!SW,4!10232-2!
4<,".4!Q47".34-":!54-0"<!4N"04.!N1R1!7T.+-+!9,9.04,".!.170"A4!-2,1-2.N1!51<!M1-1,02!M104!S45",4347!
71N1,! M1-1,! SW,N9?9.9! 54R-"7! 4N4P"04347! 59,N4! M4,M1.S"! P",! P"0S"! R4! P40S4.".! NT-A1N1! <4R3+5!
T0<1N2?2)!P"0",7";"04,!51,1^2.N1.!A1O201.!".3404<4N4!N4!P+!9,9.04,".!.170"A4!-9,43".N4!M1-1,!SW,N9?9!
N4.45"<4! 40R4,";0"! P",! ;47"0N4! 54-O"5! 4N"04<4N"?")! N1R1! NT-A1-2.N1! fKJI! =EA^D^! ""6k>C>! llL#!
NESSB=C>B!Wd<B!SEVED^DE<E!XB]CSB!BSCDNC]!RDE>!MB<ME>WC!GC<!AEY^D^! CMGE<^>!G;D;>NES^@^_!G;!
>BSB>DB!ME=E<^>!FE]^NESE!RD;]F;@;!M;=;=;>;>!C=aEF!BSCDBNBSC@C!WB<BXbB=CADB!SEVE>^>!<BSSC>B!
XE<E<!VB<CDNC]FC<r!+-+0!R4!71.+.1!+AS+.!P+0+.1.!M97<9.!fb'bF'X[b'ro!81,S251A!II>!6*>!
GHIeqIGGhH!%>)!GHIhqKGhK!E>)!Hd>He>GHIh!&>!

IIh!X1<"!%6012)!&$"'($%)*+*+*30$%O../.%&$"'#'6',!B-51.P+0)!f.!B7"!(4RM1!81A2.32027)!GHId)!->!GGe>!
IIJ!CW.4.!./,*)!RM'+/$($/'q@818+M8/.qdMC.H$C/'%&51+%&.6$18C%X$3*3*3$%@]18%&$"'($%)*+*+*,!'.71,1=!
X4Q7".!81A2.32027)!&4<<+:!GHId)!->!hGd>!

IGH!)1964/")!->!GgI>!
IGI!&&E!<N>!hLK!n!"#$,%C$"'($%A518A.3.%.P/8#83%#.1(.%?53%.M.308%C8A/.(%80./(8PA8,%H$+%A$H.[.%<3$%P$#.%
</(*"%?]P5#/8%[$+$[./.19%7'3'1%]C8A.%C$"'($/$10$%[*%A518%<C*P%?530519o!

IGG!!./,*)!->!hGd>!
!



gG!
!

I>G>K>! U"0N","<!81O20<1<1-2.2.!6+7+7"!XT.+Q01,2!

!

&&E!<N>! hhJ! M97<9.4! SW,4)! M"Q! R4A1! -9,4-".N4! P"0N","<N4! P+0+.<1A1,17!

4;A1.2.! 54-0"<!102.<1-2! "04!SW.N4,"04.".)! :1,1,01,2! "-O1501<1!M1772.2.!:1A2^01A131?2!

M1551! -W:04;<4A4! +AS+.! ;47"0N4! 4;A1.2.! 54-0"<! 102.N2?2! 71,".4-"! S4,4?".34!

"-O1501<1.2.!"<7{.-2:01;131?2!-WA04.4P"0",>!U"0N","<!-9,404,".4!+A+0<1<1-2)!51;2A232!

1Q2-2.N1.! 4;A1.2.! 51<! R4! 47-"7-":! 54-0"<! 4N"0N"?"! 71,".4-"."! NT?+,N+?+.N1.)!

SW.N4,"04.".!N1R1!R4!5104O!M1772.2.!N9;<4-".4!.4N4.!T0<1<1751N2,>!81."!P+,1N17"!

P"0N","<!-9,404,")!M17!N9;9,939!-9,4!."540"?".N4!N4?"0N",>IGg!!

&1<! :2A1! R4! M1-1,! "04! "0S"0"! 51,1^01,31! 54-O"5"! N+,+<+.N1! "-4! 1,527! P"0N","<4!

S4,47! AT75+,>! %;A1.2.! 71P+09.N4.! W.34! R4A1! 71P+0N4.! "5"P1,4.! A4N"! S9.! "Q".N4!

<1M74<4A4!P1;R+,+!-T.+3+.N1!102.1.!P"0",7";"!,1OT,+!"04!:2A1!R4!M1-1,!54-O"5!4N"0<";!

T0-1! P"04! P+! N+,+<+.+.! 51;2A232A1! P"0N","0<4-"! S4,47<4754N",>! U+! N+,+<N1! N1M")!

71.+.1!+AS+.!P"0N","<!A1O20<1<2;-1!"-O15!A979.9.!N4?";<4-".N4.!-W:!4N"04<4:>IGK!

! 81O20<1-2! S4,474.! P"0N","<! -T.,1N1.! A1O20<2;! T0<1-2)! P"0N","<".! A1:202!

A1O20<1<1-2)!"Q4,"?"!"5"P1,2A01!P"0N","<".!-T<+5!T0<1<1-2!R4!A457"0"!51,1^1!A1O20<1<2;!

T0<1-2!N+,+<01,2.N1)!M+7+7"!T01,17!P"0N","<".!A1O20<1<2;!T0<1-2!"04!1A.2!-T.+Q01,2.!

NT?131?2!-WA04.4P"0",>IGd!F1NN4!N9:4.04<4-".N4!M4,!.4!71N1,!-W:04;<4A4!SW,4!54-0"<!

4N"0N"?".".!71P+09.N4.!P1M-4N"0<";-4!N4)!-W:04;<4!N2;2!-T,+<0+0+7!M1004,".N4.!M17-2:!

^""0! -T,+<0+0+?+.+.!P+0+.N+?+!N+,+<01,N1!N1M")!P"0N","<4! "0";7".!71,".4.".!S4Q4,0"!

T0131?2!R4!SW.N4,4.".!R4A1!SW.N4,"04.".!51;2<1!4-.1-2.N1!:1,1,2.!<4AN1.1!S40N"?"."!

"-O15!45<4-"!S4,475"?"!71P+0!4N"0<4754N",>IGe!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IGg!'.317!81,S251A!51,1^2.N1.!17-"!AW.N4!71,1,01,!R4,"0N"?"!SW,90<4754N",>!eLeG!-1A202!&&E!Lhh!<1NN4-"!
P1;02?2! R4! N9:4.04<4-".N4.! 71A.1701.N2?2.2! N9;9.N9?9<9:! N1R1! M1772.2.! N9;<4-".4! N1",!
71,1,01,1)! eIHG! -1A202! &&E! <N>! hhJk+.! A9,9,09?4! S",<4-".N4.! -T.,1-2.N1! ,1-501.20<1<2;52,>!
nr>&&E!Lhhk".3"!<1NN4-"!+A1,2.31!4;A1.2.!71A25-2:!R4!;1,5-2:!71P+09)! 51;2A232!104AM".4!1Q201317!
N1R1!M1772.2!N9;9,9,r>o!81,S251A!II>!6*>!GHIIqKHIL!%>)!GHIIqIddeJ!E>)!GI>II>GHII!&>u!nr*1R1!
51;2<1! -2,1-2.N1! <4AN1.1! S404.! :1,1,2.! 51:<"."! "-54<".4! "0";7".N",>! %;A1.2.! 71A25-2:)! ;1,5-2:!
71P+09.9.)!51;2A232!104AM".4!1Q201317!N1R1!M1772.2!N9;9,<4-"!&&Ek.2.!LhhqIk".3"!<1NN4-"!M97<9!
S4,4?"N",r>o! 81,S251A! II>! 6*>! GHIIqGJHg! %>)! GHIIqIKdge! E>)! Ge>IH>GHII! &>u! nr*1R1! 51;2<1!
4-.1-2.N1! T0+;1.! M1-1,! P4N40".".! 51M-"0! "-54<".4! "0";7".! T0+O)! N1R102! 71,ST! ;",745".4! GI>IG>GHIH!
51,"M".N4! 54-0"<! 4N"04.!<10)! N1R102! 51,1^2.N1.! 10232-2.1! GG>IG>GHIH! 51,"M".N4! 54-0"<! 4N"0<";! T0+O)!
54-0"<! 4-.1-2.N1! <102.! M1-1,02! T0N+?+.1! N1",! M4,M1.S"! P",! 5+51.17! 5+5+0<1<2;52,>! eLeG! X1A202!
&&Ek.2.!Lhhk".3"!<1NN4-"!S4,4?".34!4;A1.2.!71A25-2:!R4!;1,5-2:!71P+09)!51;2A232!104AM".4!1Q201317!
N1R1!M1772.2!N9;9,9,ro!81,S251A!II>!6*>!GHIKqhHdJ!%>)!GHIKqIIHdd!E>)!IH>He>GHIK!&>!i./,*)!->!
hKdj>!

IGK!!?9:.3,/)!->!GJK>!
IGd!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GLg>!
IGe!!%#W#B)!->!GLK>!

!



gg!
!

U",!N"?4,!M+-+-!"-4)!:2A1!R4!M1-1,2.!51;2A232.2.!O4,R1-2:31!M1,4745"!R4A1!:1,1,2.!

<4AN1.1! S40<4-"! P"0".3"! "04! M1,4745! 4N"AT,! T0<1-2! N+,+<+N+,>! U+! M10N4! 51;2A232!

-T,+<0+0+751.!7+,5+0<1!-4P4O04,".N4.!A1,1,01.1<1A1317!T0+O)!P"0N","<".!A1O20<1<2;!

T0<1-2)! 4;A1.2.! -W:04;<4A4! +AS+.! ;47"0N4! :2A1! R4! M1-1,1! +?,1<1N1.! SW.N4,"04.4!

54-0"<!4N"0N"?"!71,".4-"."!T0+;5+,<1A131752,>IGL!!

U+,1N1! nO4,R1-2:31! M1,4745o! 71R,1<2.2.! 1Q2701.<1-2! S4,47<4754N",>!

E1,1AT0+! "04! /0+-01,1,1-2! %;A1! &1;2<1! XW:04;<404,"! 61772.N1! ET.R1.-"AT.!

i><3G8C3.<3% <3% CH8% ><3C1$6C% =<1% CH8% I3C813$C.<3$/% >$11.$?8% <=% @<<0A% [#% _<$0%

Z>Q_\j!<N>!GJkN1.!102.1.!nA*6H%08=$*/CoIGh!54,"<")!NT75,".N4!&9,7Q4A4!Q4R,"0",74.!

nO4,R1-2:31! M1,4745o! R4A1! n71-51! 4;N4?4,! 7+-+,o! T01,17! Q4R,"0<4754N",>! '.317!

+AS+01<1A1! P1752?2<2:N1! P+! 54,"<! 71-5! T0<1<1701! P",0"754! 71-51! A172.! P",! 7+-+,!

N+,+<+.+! "^1N4! 45<4754N",>! 89704<4.".! M15102! A1O20<1-2.1! ,1?<4.! <9N1M104N4!

P+0+.<1<1!R4A1!51;2<1!1,132.2.!7T,+<1-2:!O1,71!O1,7!4N"0<4-"!M1004,"!71-51!4;N4?4,!

N1R,1.2;01,1! W,.47! T01,17! SW-54,"04P"0",>! n$1,1,2.! <4AN1.1! S40<4-"! P"0".3"o! "-4!

B.S"0":34! n;.//=*/% (.A6<30*6CoIGJ! "^1N4-".N4.! Q4R,"0<";5",>! U+,1N1! "-4! "-54<4<4704!

P",0"754!T01-2!-T.+3+!P"04,47!M1,4745!45<4!N+,+<+!"^1!4N"0<4754N",>IgH!!

!

!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IGL!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GLJu!E9P,1!2.",*!*%3&')!F/*A/$1$1$A'%X$1$,%
)$G$%G8%483.P%L</*#/$%!"#$%&$"'($/$1'30$%&$"'#'6'3'3l&$"'#$3'3%7'3'1/'%7<1*(/*/'+C$3%L$1$1/$3($%
)$+'3'3%X$#[',!B-51.P+0)!B.!B7"!(4RM1!81A2.02327)!%A090!GHHh)!->!GGu!nrN1R102.2.!51;2.1.!P",!72-2<!
BNFCE>^>!XEAG^>SE>!SRDEA^!M"QP",!":1M15!S45",4<4<4-"!71,;2-2.N1!4A04<".!&&E!hddqd!<1NN4-".N4!
"^1N4!4N"04.!aB<VE=^Y`E!SEV<E>^]DE!VB!GdADB!GC<!YE<E<^>!NBASE>E!WBDNB=C!CMFCNEDC>C>!GCDC>`CADB!
C]DB>NC]![CCD!."540"?".N4!P+0+.<1-2ro!81,S251A!II>!6*>!GHIeqIGKeG!%>)!GHIhqKHeK!E>)!GJ>Hd>GHIh!
&>!

IGh!%6012)!&$"'($%)*+*+*%Q8GP*$C',!->!gHJu!nr*1R102!51,1^Q1!54-0"<!102.N2?2!-1P"5!P+0+.1.!4;A1.2.!
N1R132A1!54-0"<!4N"0<4<4-".".!<17+0!71P+0!4N"0<4-".N4!T01.17!P+0+.<1<1-2)!NT01A2-2A01!&&Ev.2.!
hhe>!<1NN4-"!S4,4?".34!Wd>SB<C>C>!XEAGBSCDNB=C!=;<BFCADB!SEVE`^>^>!;@<ES^@^!YE<E<^>!SEVED^>^>!
aB<VEY=^Y`E! SEV<E>^]^>SE>! XEA>EXDE>NE=^! .4N4."A04! i81,S251A! II>! 6*)! %>GHIdqGhId)!
E>GHIdqLhHe)! &>HdqHeqGHIdu! 81,S251A! II>! 6*)! %>GHIdqIHGId)! E>GHIdqIgHKGj! N1R102! ;",745".!
&&Ev.2.!hhG>!<1NN4-".N47"!-T,+<0+0+7!-2.2,01<1-2.N1.!^1AN101.1<1A131?2!R4!N1R102.2.!N1R132.2.!
S4,Q47! :1,1,2! "04! -T,+<0+! P+0+.<1-2! S4,475"?"! -T.+3+.1! R1,20<2;52,ro! B-51.P+0! U'F! IK>! 6*>)!
GHIhqJGe!%>)!GHIJqee!E>)!IL>HI>GHIJ!&>!

IGJ!%6012)!&$"'($%)*+*+*%Q8GP*$C',!->!JhJu!nrN1R102.2.!Z+-A1vN17"!C9<,97!";04<04,".".!:T,0+?+!
.4N4."A04!4<5"1.2.!^+1,!101.2.1!54-0"<".".!S43"75"?"!P40",5"0N"?"!P+!M+-+-01!"0S"0"!:1<1.2.N1!S4,470"!
54NP",04,".! 102.<1-2! S4,47",74.u! P+! M+-+-01! "0S"0"!d>`BSB>! MCb! GC<! FBSGC<! ED^>NENEXDE! =R>;`;!
d>`BSB>!d>Wd<cDBGCDC<!GC<!EX^GBFC>!AE]E>NE=^>E!>BSB>!RD;>S;@;_!G;!M;=;=;>!=R>;`;!d>`BSB>!
FEMNC>!BSCDBGCDC<!aB<VE=^Y`E!GC<!ME<BXBF!RDS;@;_!N1R102.2.!.T,<10!7+-+,+.!W54-".N4!1?2,!7+-+,0+!
T0N+?+!T0+;1.! :1,1,N1.! -T,+<0+!T0N+?+)ro! B-51.P+0!U'F!IG>!6*>)! GHILqgKe!%>)! GHIhqKKI!E>)!
IJ>HK>GHIh!&>!

IgH!?9:.3,/)!-->!ILdpILeu!F+M1,,4<!8.(U"+/6)!s84."!&9,7!&"31,45!E1.+.+.1!CW,4!&1;2A232.2.!
X2.2,-2:!XT,+<0+0+?+.+!C4,475",4.!'?2,!E+-+,01,2!R4!&9,7!F1M74<404,".".!DFZkA"!/AS+01<1-2!
U172<2.N1.!F+M54<40!%57"-">t!C1:"!@."R4,-"54-"!6+7+7!a179054-"!*4,S"-"!D"05!wl[)!X1A2!K!iGHIGj)!
-->!IGIpIGg>!

!



gK!
!

I>g>!$1<1.1;2<2!X9,404,"!

!

&&E!<N>!hddqIk4!SW,4)!Z-*%+.C$E%H5+5(/81.38%C$[.%C$"'($/$10$,%#</6*3*3%[.1%

+$P$%A<3*6*%]/(8A.%G8#$%[8083A8/%[5C53/5^5%P808/8#83%[.1%P$1$1$%*^1$($A'%H$/.308%

.AC8(%H$+/$1'%<3%#'/0$h%0.^81%P$1$1/$10$%.A8%[.1%#'/0$%P$($3$"'('3$%*^1$19\!U+!M979<!

"04!AT03+.+.!P4N4.-40!P959.09?9.4!"0";7".!:1,1,1!+?,1<1-2!R4A1!W0<4-"!N+,+<+.N1!T.!

A20!R4!P+!M10!N2;2.N17"!51;2<101,N1!"-4!51;2<1!-W:04;<4-".N4.IgI!NT?1.!5104O04,!P",!A20!

T01,17!72-1!P",!:1<1.1;2<2!-9,4-".4!51P"!7202.<2;52,>IgG!F1NN4!<45.".N4!:1<1.1;2<2!

-9,404,")! AT03+.+.! W09<9! R4A1! P4N4.-40! P959.09?9.9! :4N404A4.! :1,1,01,! 1Q2-2.N1.!

1Q27Q1! 1A,2! 5+5+0<+;5+,>! U",! A20027! :1<1.1;2<2! -9,4-".4! 51P"! T01.! nN"?4,! :1,1,01,o)!

4;A1A1! iA974j! "0";7".! :1,1,01,! 1Q2-2.N1.! S4Q4,0"! T0131752,>! ! '.201.!<1NN4.".! "7".3"!

^27,1-2.N1! 51;2.1.! 4;A1A1! +AS+01.1317! P",! A20027! :1<1.1;2<2! -9,4-".".! 4;A1.2.!

SW.N4,"04.4! 54-0"<"! "04! P1;01A131?2! M97<9! P+0+.<1751N2,>Igg! 'A,231! P40",5<4<":!

S4,47",! 7"! M17-2:! ^""0! .4N4."A04! T0+;1.! :1,1,01,! 1Q2-2.N1.! 71.+.! P",! 1A,2<N1!

P+0+.<1N2?2.N1.)!&&E!<N>!hhd!M97<9.N4!A4,!101.!M17-2:!^""0!.4N4."A04!A1O201317!

:1,1,!5104O04,"!N4IgK!A".4!1A.2!P",!A20027!:1<1.1;2<2!-9,4-".4!51P"N",>Igd!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IgI!nX$1$%#</*#/$%8"#$%C$"'($%A]P/8"(8A.,%3$+./% .".3.3%?]15/(8A.%+$1"'/'^'30$%5618C%]083(8A.3.%+<3*%
80.30.^.%5P818,%8+A.+%.+.%C$1$=$%[<1M%#5+/8#83%08^./,%C$(%.+.%C$1$=$%[<1M%#5+/8#83%eA#3$//$?($C.o*8J%
[.1%A]P/8"(80.19o!"+9+(./)!->!ILGu!n&$"'($%A]P/8"(8A.308+.%C$"'($%80.(.,%8A81%A]P/8"(8A.308+.%
(8#0$3$%?8C.1(8%80.(.38%C8+$[5/%8C(8+C80.19%)81%.+.%A]P/8"(8%08,%C8A/.(/8%A<3*M/$3($+C$0'19%!A81%
A]P/8"(8A.308,%(8#0$3$%?8C.1./83%8A81h%C$"'($%A]P/8"(8A.308%C$"'3$3%8"#$%C8A/.(%80./.19o!%#W#B#)!->!
IhL>!

IgG!./,*)!->!GeJu!nrF1M74<434)!"NN"1)!-1R+.<1!R4!59<!NT-A1!71O-1<2.1!SW,4)!&&Ev.2.!hdd>!<1NN4-"!
+A1,2.31! 51;2<1! -W:04;<4-".N4.! 71A.1701.1.! N1R101,2.! I! A20027! :1<1.1;2<2.1! 51P"! P+0+.N+?+)!
-T<+5! T01AN1! 51;2<1! -W:04;<4-".".! Id>Hh>GHIG! 51,"M".N4! A1O20N2?2)! Wd>SB<CDB>C>! FB=DCN!
BSCDNBSC@C>SB>!GEMC=DB! mK#KJ#IJKI! FE<CMC>SB! C`<E! FEXCGC! GE]DEF^DS^@^_! AEa^DE>! FEXCaDB! XB=CDB>!
YENE>E]^N^>^>_! FEXCa! SR=AE=^>SEXC! =R>! C]DBNC>! AEa^DS^@^! KI#KI#IJKI! FE<CMC>SB! AB>CSB>!
C]DBNBAB! GE]DES^@^_! G;! FE<CMFB>! SEVE! FE<CMC>B! XESE<! K! A^DD^X! YENE>E]^N^! =c<B=C>C>! WBbFC@C!
S4,47Q4-"A04!N1R1.2.!,4NN".4!71,1,!R4,"0<";5",rM97<9.!T.1.<1-2.1!TAP",0"?"!"04!71,1,!R4,"0N"ro!
81,S251A!II>!6*>)!GHIKqIeLeH!%>)!GHIdqIKHh!E>)!He>HG>GHId!&>!

Igg!!n*1R1!51;2<1N1.!71A.1701.1.!51:<".15!"-54<".4!"0";7".!T0+O)!N1R102!51,1^!34R1O!N"047Q4-".N4!GHHG!
A202.N1!N1R132A1!51;2<1!M":<45"!R4,N"?".")!";P+!N1R1.2.!GHIG!A202.N1!1Q20N2?2.2)!edLG!-1A202!&&Ek.2.!
LeLk.3"!<1NN4-"!+A1,2.31!:1<1.1;2<2!-9,4-"!NT0N+?+.+!-1R+.N+?+!M10N4)!<1M74<434!N1R102.2.!
:1<1.1;2<2! N4^k"! M1772.N1! T0+<0+! R4A1! T0+<-+:! P",! 71,1,! R4,"0<4<4-"! NT?,+! SW,90<4<";! R4!
71,1,2.! P+! .4N4.04! PT:+0<1-2! S4,47<";5",>o! 81,S251A! II>! 6*>)! GHIKqIIHdH! %>)! GHIKqIKeLK! E>)!
Ge>HJ>GHIK!&>!i./,*)!->!GLd>j!

IgK! n*1R1)! N1R102! 51,1^2.N1.! M17-2:! 1027T.+01.! 7T.54A.2,01,! .4N4."A04! +?,1.201.! :1,1,2.! 51:<".".4!
"0";7".N",>!BNN"1.2.!"04,"!-9,909;!P"Q"<"!R4!+A+;<1:02?2.!."540"?"!"5"P1,2A01!-T<+5!T01A1!UEk.2.!eH!
i&UEk.2.! LGjk.3"! <1NN4-".N4! P40",5"04.! :1<1.1;2<2.1! "0";7".! M979<04,".! +AS+01.<1-2!
S4,470"N",r>o!81,S251A!II>!6*>)!GHIKqIGeKH!%>)!GHIKqIJLJI!E>)!Id>IG>GHIK!&>!i%#W#B#)!->!GLKj>!

Igd!nF1NN4! !<45.".N4! !:1,1,01,N1.! !-W:! !4N"0N"?"! "Q".)! ! 51:<".15! ! 5104O04,"! !N2;2.N1!7101.!i51;2A232.2.!!!
51;2<1!93,45"!10131?2!RP>j!N"?4,!10131701,!1Q2-2.N1.!&UE!<N>!IKe!S4,4?"!IH!A20027!:1<1.1;2<2!-9,4-"!
+AS+01.131752,>u!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhH!

!



gd!
!

I>g>I>! $1<1.1;2<2!X9,4-".".!U1;01.S232!

!

!&&E!<N>!hddqG!S4,4?".34!:1<1.1;2<2!-9,4-")!4;A1.2.!SW.N4,"04.4!54-0"<"!"04!

P1;01A131752,>! &1<! :2A1! M10".N4! "-4! :1<1.1;2<2! -9,4-")! 4;A1.2.! SW.N4,"04.4! 54-0"<!

4N"0<4-"! S4,474.! 51,"M54.! "5"P1,4.! P1;01,>Ige! $",1! 51<! :2A1! M10".N4! 54-0"<".! M"QP",!

;47"0N4! <9<79.! T01<1A131?2! N9;9.90N9?9.N4)! P+! "-5"-.1"! M979<)! Q271P"04347!

"M5"01^01,2! W.04<4754N",>! U+,1N1! -1N434! SW.N4,"04.4! 54-0"<! 51,"M"! N4?"0)! 4;A1.2.!

SW.N4,"04.4! 54-0"<! 4N"04<4<4-"! N+,+<+.N1! :1<1.1;2<2.2.! P1;01.S232! A".4!

SW.N4,"04.4! ^""04.! 54-0"<! 4N"0<4-"! S4,474.! 51,"M! T0131752,>! ]1,Q1! 51;2<1-2)! A1."!

51;2<1A1!7T.+!4;A1)!O1,Q101,!M10".N4! 51;2.1317! "-4!:1<1.1;2<2! -9,4-"! -T.!O1,Q1.2.!

54-0"<"!"04!P",0"754!P1;01A131752,>!U+,1N1!547!P",!4;A1.2.!O1,Q101,!M10".N4!51;2.<1-2!-W:!

7T.+-+! T0+O)! P+! O1,Q101,2.! P",04;<4-"! "04! 47T.T<"7! P",! N4?4,4! -1M"O! T0<1-2.N1.!

71A.1701.<1751N2,>!#,.4?".)!P",!<17".4.".!O1,Q101,1!1A,202O!51;2.<1-2!O1,Q1!51;2<1-2!

T01,17!."5404.N","04P"0",>!U+.1!71,;2027!O1,Q1!51;2<1-2!N4?"0)!P",QT7!4;A1.2.!72-2<!72-2<!

51;2.<1-2!-W:!7T.+-+!"-4!M4,!51;2.1.!72-2<!"Q".!1A,2!:1<1.1;2<2!-9,4-"!P1;01,>!U+,1N1!

"-4! P",P",".N4.! P1?2<-2:! R4! 1A,2! 47T.T<"7! N4?4,4! -1M"O! 4;A101,2.! 51;2.<1-2! -W:!

7T.+-+N+,>!U",!72-2<N1!<4AN1.1!S404347!:2A1!R4A1!M1-1,)!N"?4,!51;2<1N17"!4;A101,2.!

47T.T<"7!N4?4,"."!457"04<4<4754N",>IgL!

&&E! <N>! heJqgk4! SW,4)! 51-1,,+^! M1772.1! -1M"O! 7";"! 1N2.1! -1701.<1-2! "Q".!

51;2A232!51,1^2.N1.!9Q9.39!P",!7";"A4!4;A1.2.!54RN"!4N"0<4-"!N+,+<+.N1)!SW.N4,"04.".!

<4AN1.1!S404P"04347! :1,1,01,N1.!M1P4,N1,!T0N+?+.N1.!P1M-4N"04<4:>!U+!N+,+<N1)!

SW.N4,"04.4! 4;A1.2.! 54RN"! 4N"0N"?"! P"0N","0<";! R4A1! SW.N4,"04.".! 54RN"N4.! M1P4,"!

T0<+;-1)!:1<1.1;2<2!-9,4-".".!P1;01.S232)!P+!N+,+<+.!SW.N4,"04.4!P"0N","0<4-"!R4A1!

4;A1.2.!54RN"!4N"04.4!54-0"<"!"04!P1;01,>!'.317!P+!:1<1.1;2<2!-9,4-".".!P1;01<1-2!"Q".!

4;A1.2.! SW.N4,"04.! 51,1^2.N1.! 7T.5,T0! R4! <+1A4.4-".".! <9<79.! T0<1-2!

S4,47<4754N",>Igh!

Z93+! 5104O04,".4! "0";7".! :1<1.1;2<2! -9,4-")!&&E!<N>! hhh!M97<9.N4! 1A,231!

N9:4.04.<";5",>!U+.1!SW,4!51;2A232.2.!P",N4.!^1:01!T0<1-2!M10".N4)!"07!51;2A232A1!71,;2!

N1R1! 1Q20<1-2! R4! 51:<".152! WN4<4-"! "04! P",0"754)! 74.N"-".4! 5104O54! P+0+.+01.!

51;2A232.2.)! 1,1N17"! N"?4,! 51;2A23201,1! ,93+! 5104P".N4! P+0+.<1-2! &&E! <N>! hddqg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ige!!./,*)!->!GLH>!
IgL!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhIu!%:'8+9.&)!&$"'($%)*+*+*)!->!GGe>!
Igh!!%:'8+9.&)!&$"'($%)*+*+*,!->!GhG>!

!



ge!
!

M97<9.4!51P"!T0131752,>!Z93+!5104O04,".N4!N4!:1<1.1;2<2!-9,4-"!P",!A20N2,>!'.317!,93+!

5104O04,".N4!:1<1.1;2<2!-9,4-".".!P1;01.S232!^1,702027!SW-54,<4754N",>IgJ!!

#.340"704! P40",5<4<":! S4,47",! 7")! ,93+! N1R1-2.1! "0";7".! N1R1! M1772.1! -1M"O!

T01P"0<47! "Q".! ,93+!10131702-2)! T0+;1.!:1,1,2! R4! :1,1,!PT,Q0+-+.+!W?,4.N"?"! 51,"M54.!

P1;01A1,17!9Q!1A!"Q".N4)!,93+!PT,Q0+-+.1!:1,1,!"04!"0S"0"!P"0N","<N4!P+0+.<1-2!;1,552,>!

E1.+.! <45.".N4! n;1,552,o! N4."0N"?"! "Q".)! 9Q! 1A027! -9,4! "Q4,"-".N4! P"0N","<N4!

P+0+.+0<1<1-2! ,93+! M1772.2.! 71APT0<1-2.1! .4N4.! T0<1751N2,>! @Q! 1A027! -9,4!

"Q4,"-".N4! P"0N","<N4! P+0+.+0<1-2! M10".N4)! ,93+! M1772! -1M"P".".! 5104O! :1<1.1;2<2!

-9,4-")!!,93+!10131702-2.1!71,;2!1Q201.!N1R1.2.!71,1,2.2.!74-".04;5"?")!4?4,!74-".04;<";!

P",! <1M74<4! 71,1,2! AT7! "-4! ,93+! 10131702-2.2.! PT,3+! WN4N"?"! 51,"M54.! "5"P1,4.!

P1;01A131752,>IKH! UW0S4! 1N0"A4! <1M74<4-"! 71,1,01,2.N1)! 1,1Q! -9,939-9.9.! "<:1-2.2!

51;2A1.!M1-1,!5+51.1?2.2.!P"0N","<!A4,".4!S4Q434?".4!R+,S+!A1O<2;52,>IKI!!!

!

I>g>G>! $1<1.1;2<2!X9,4-".".!64-1O01.<1-2!

!

$1<1.1;2<2! -9,4-".".! M4-1O01.<1-2! 1Q2-2.N1.! &&E! <N>! hddk54! 1A,2! P",!

N9:4.04<4!A1O20<1<2;52,>!&&E!<N>! I! M97<9.N4.!M1,474504)! :1<1.1;2<2! -9,4-".".!

M4-1O01.<1-2!1Q2-2.N1.!&UE!<N>!IdI!+AS+01.131752,>!U+.1!SW,4!-9,4.".!P1;01N2?2!"07!

S9.!:1<1.1;2<2!-9,4-".N4!M4-1P1!71520<1A1317)!-9,4.".!-T.!S9.9!515"0!S9.9.4!N4.7!

S40",! "-4! 515"0! S9.9.9.! P"5"<"."! 517"O! 4N4.! "07! ";! S9.9! -T.+.N1! -9,4! NT0131752,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IgJ!./,*)! ->!GLH>! ! u!n'A,231!&&E!<>hddqg>^27,1!W:400"704!-"ST,513201,!P172<2.N1.!R4!A".4! "Q! "0";7"N4!
51;2A23201,2.!,93++!1Q2-2.N1.!:1<1.1;2<2!P1;01.S232!z>>g!1A!"Q".N4!:1,1,!M1772.N1!,93+!PT,Q0+-+.1!
P"0N","<N4!P+0+.<+;!T0<1-2!;1,52A01u!,93+!10131702-2.1!71,;2!<1M74<4!71,1,2.2.!74-".04;5"?"!S9.N4.)!
74-".04;<";!<1M74<4!71,1,2!P+0+.<1A1.!M1004,N4! "-4)! ,93+!10131702-2.2.!PT,3+! "^1!455"?"! 51,"M54.!
"5"P1,4.! ";04<4A4! P1;01,z! ;470".N4! N9:4.04.<";5",>! :EVE`^! dSBNB=C! mK#KI#IJKm! FE<CMDCSC<#!
IL#Je#IJKm! FE<CMC>SB! >RFB<! CMFE<^! CDB! SEVED^AE! YE<E<SE>! =R<;ND;D;X! M;=;=;! GCDSC<CDNC]n! G;!
GCDSC<CN!m!EA!=c<B!CbC>SB!RDS;@;>SE>_!YENE>E]^N^!=c<B=C!mK_KI#IJKm!FE<CMC>SB>!GE]DE<!R4!P",!
iI~!A20!R4A1!9Q!igj!A20!T01,17!M4-1O01.<17!S4,47",>o!B-51.P+0!U'F!Ig>!6*>)!GHILqLHG!%>)!GHIhqge!
E>)! IL>HI>GHIh! &>u! U+.1! 71,;2.! 81,S251A! P",! 71,1,2.N1! -"ST,51! ;",745".".! ,93+! 5104P".4! M104^"A45!
M979<04,".".!+AS+01.131?2.1!M97<45<";5",>!nu!nrfKJI!=EA^D^!""6!lggZm#!NESSB=C!FE]^A^`^>^>!GC<!
SC@B<!FE]^A^`^AE!<c`;!BFNB=C!CDB!CDWCDC!RD;a!=CWR<FE!]C<XBFC>C>!EbF^@^!<c`;!SEVE=^>E!;AW;DE>NEY>!
81.")!eIHG!-1A202!&&E!IKLG>!<1NN4-"!S4,4?".34!A1-10!M104^"A45!M1772.1!-1M"O!T01.!N1R132)!-404^"!
P+0+.N+?+! 7";"! N1R1A2! M1.S"! :1<1.1;2<2! -9,4-"! "Q".N4! 1Q<1-2! S4,47"AT,-1! N1R1A2! T! -9,4! "Q".N4!
1Q<1-2!S4,47",ro!81,S251A!II>!6*>)!GHIeqLdLd!%>)!GHILqdeId!E>)!Gg>IH>GHIL!&>!u!nr'.317!fKJI!
=EA^D^!""6!lggZm#!NESSB=C!FE]^A^`^>^>!GC<!SC@B<!FE]^A^`^AE!<c`;=;!CDB!CDWCDC!RD;a!=CWR<FE!]C<XBFC>C>!
EbF^@^! <c`;! SEVE=^>E! ;AW;DE>NEY>! eIHG! -1A202! &&E! IKLg>! <1NN4-"! S4,4?".34! A1-10! M104^"A45!
M1772.1! -1M"O! T01.! N1R132)! -404^"! P+0+.N+?+! 7";"! N1R1A2! M1.S"! :1<1.1;2<2! -9,4-"! "Q".N4! 1Q<1-2!
S4,47"AT,-1!N1R1A2!T!-9,4!"Q".N4!1Q<1-2!S4,47",ro!81,S251A!II>!6*>)!GHIdqIHddd!%>)!GHIdqIgLKG!
E>)!GI>IG>GHId!&>!!!!

IKH!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhG>!
IKI! !nr',1Q!-9,939-9.9.! "<:1-2.2! 51;2A1.!M1-1,! 5+51.1?2!M1-1,! "MP1,2!."540"?".N4!T0N+?+.N1.!N1R102!
;",745! R47"0".".! g! 1A027! -9,4! "Q4,"-".N4! "MP1,N1! P+0+.+0<1N2?2! AW.9.N47"! "-5".1^! -4P4P"! A4,".N4!
N4?"0N",ro!B-51.P+0!U'F!Ig>!6*>)!GHILqhLH!%>)!GHIhqIeJ!E>)!HL>Hg>GHIh!&>!

!



gL!
!

$1<1.1;2<2.2.! N+,<1-2! R4! 74-"0<4-"! -4P4O04,"! 1Q2-2.N1.! &UE! <N>! IdK! R4! Idd!

M979<04,"!+AS+01.131752,>IKG!&&E!<N>!hddk54!P+0+.1.!-9,4)!M17!N9;9,939!-9,4!T01,17!

."5404.N","04<4A434?"! "Q".! P+! -9,4.".! NT0+O! NT0<1N2?2! M+-+-+.N1! M17"<! ,4k-4.! P",!

N4?4,04.N",<4N4! P+0+.1<1:>! U+,1N1! ;+.+! N1! P40",5<4<":! S4,47",! 7")! &&E! <N>! e!

M97<9!S4,4?".34! 51,1^01,31! :1<1.1;2<2! -9,4-".N4! 1,52,<1!R4! 1:105<1!1Q2-2.N1.!P",!

N4?";"70"7!A1O201<1A131752,>IKg!

C1:"1.54O!UW0S4!'N0"A4!F1M74<4-"!II>!6+7+7!*1",4-"!GHIL!51,"M0"!71,1,2.N1u!

&&Ek.2.! hddqI! <1NN4-".4! SW,4! 4;A1! 51;2<1! ";04,".N4! 5104O! M1772.2.! P",! A20027!

:1<1.1;2<2.1! 51P"! T0N+?+)! 1.317!N1R102! 51,1^2.N1.! 34R1O!N"047Q4-"! "04! :1<1.1;2<2!

N4^k"."!"04,"!-9,<9;!T0<1-2.1!,1?<4.!A4,40!<1M74<4!51,1^2.N1.!P+!AW.N4!M4,M1.S"!P",!

N4?4,04.N",<4!A1O20<1N2?2!1Q2701.N2751.!-T.,1)!P$($3$"'('%08=g.3.3%#818/%($H+8(8%

C$1$='30$3%08^81/830.1./(8(8A.%H*A*A*,%0$G$/'%C$1$='30$3%.AC.3$=%38083.%</$1$+%./81.%

A515/(80.^.%?818+M8A.%./8%[*%H*A*A*3%.AC.3$=%38083.%</$1$+%18gA83%.368/838(8#868^.38!

N4?"."0<";5",>IKK!

!

I>g>g>! $1<1.1;2<2!X9,4-".".!/AS+01.<1A131?2!*+,+<01,!

!

&&E! <N>! hddqK! M97<9.4! SW,4! :1<1.1;2<2! -9,4-".".! +AS+01.<1A131?2! "7"!

"-5"-.1N1.!P1M-4N"0<";5",>!U+! "-5"-.101,N1.! "07")!&&E!<N>! hddqdk54! P+0+.1.! :2A1! R4!

M1-1,2.! 51;2A232.2.! 71-52! R4A1! O4,R1-2:31! M1,4745"! .4N4."A04IKd! R4! PWA04! P",! :1,1,2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IKG!!nr!Z":"7T.+.!S4,Q4704;5"?"!54-0"<!51,"M"!HG>HJ>GHHe!T0+O)!N1R132!Id>II>GHHe!51,"M".N4!-"ST,5102A1!
WN4<4!A1O52751.! -T.,1! -9,4-"! "Q".N4!gH>Hd>GHHL! 51,"M".N4!A457"-":! "3,1!N1",4-".N4! 517"P4!S4Q<";)!
N1R102!PT,Q0+.+.!GG>He>GHHL!51,"M0"!N"047Q4-"!"04!PT,31!R4!A457"A4!"5",1:2!9:4,".4!GI>HG>GHHh!51,"M".N4!
"3,1!N1",4-".4!P1;R+,1,17!A457"! "5",1:2.2!71P+0!4N"O)!NT-A1.2.!c";0"!B3,1!*1",4-"k.4!SW.N4,"0<4-"."!
5104O!45<";5",>!lKl!=EA^D^!NcDWE!)6j>^>!KmmZI!NESSB=C!;AE<^>`E!C`<E!FEXCGC_!YENE>E]^N^!=c<B=C>C!
XB=NC]_!oABFXCDC!C`<E!SEC<B=C>B!Wd>SB<CDNB=C>C!FEDBa!BFFC@C!!IK#JI#IJJl!FE<CMC>SB!YENE>E]^N^!
=c<B=C! AB>CSB>! XB=CDNC]FC<#!rN1R1! 51,"M"! T01.! Gh>Hh>GHHh! 51,"M"! "5"P1,"A04! :1<1.1;2<2! -9,4-"!
NT0<1<2;!T0N+?+.N1.!<1M74<4.".!A1:202!S4,47Q4!"04!:1<1.1;2<2!-9,4-".".!NT0N+?+.N1.!P1M"-04!
N1R1.2.! ,4NN".4! 71,1,! R4,"0<4-"! NT?,+! SW,90<4<";!r! A4,40!<1M74<4! 71,1,2.2.! N1R102! A1,1,2.1!
PT:+0<1-2.1! 71,1,! R4,<47! S4,47<";5",>o! 81,S251A! II>! 6*>)! GHIGqJGId! %>)! GHIGqIeGdH! E>)!
Id>IH>GHIG!&>!i./,*)!-->!GhJpGJHj>!u!nrF1M74<434)!59<!NT-A1!71O-1<2.1!SW,4u!N1R132!51,1^Q1!
-"ST,51! -W:04;<4-".4! SW,4! -"ST,5102-2.1! A1O201.! WN4<4! 51,"M".".! GL>II>GHIG! T0N+?+)! :1<1.1;2<2!
-9,4-".".! &&E! hddqg>!<1NN4-".4! SW,4! GL>II>GHIg! 51,"M".N4! NT0N+?+)! FEXCa! AEa^DNE=^! CDB! FEXCa!
SR=AE=^>SE! AEa^DE>! C]DBNDB<C>! YENE>E]^N^>^! XB=B>! =BGBaDB<SB>! RDS;@;_! FEXCa! SR=AE=^>SE!
AEa^DE>!=R>! C]DBNC>!mJ#Jg#IJKm!RDS;@;_!G;!=BGBaDB!EDE`E@^>!G;!FE<CMFB>! CFCGE<B>!K!A^D! =R><E!
mJ#Jg#IJKp!FE<CMC>SB!SRDS;@;_!N1R1.2.!"-4!P+!-9,4!S4Q5"754.!-T.,1!1Q20N2?2)!P+!-4P4O04!N1R132.2.!
5104O04,".".! :1<1.1;2<2.1! +?,1N2?2! S4,47Q4-"A04! N1R1.2.! :1<1.1;2<2! .4N4."! "04! ,4NN".4! 71,1,!
R4,"0<";5",>! r! M97<9.! fb'bF'X[b'! r! TAP",0"?"! "04! 71,1,! R4,"0N"ro! 81,S251A! II>! 6*>)!
GHIdqGhHJ!%>)!GHIdqLJIg!E>)!Hh>He>GHId!&>!

IKg!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhG>!
IKK!!C1:"1.54O!U'F!II>!6*>)!GHIeqKd!%>)!GHILqgG!E>)!HG>HG>GHIL!&>!
IKd! ./,*)! ->! GLIu! nX$AC% ./8% +$AC$% 8"08^81% +*A*1% $1$A'30$+.% C8(8/% =$1+,% 0$G1$3'"'% #$E$3% +.".3.3%
.1$08A.3083% ./81.% ?8/(8+C80.19% X$AC% +$G1$('30$,% +.".3.3% .1$08A.% A]P% +<3*A*% A<3*6*3% (8#0$3$%

!



gh!
!

T0+;<1-2!"M5"<10".".!P"0".3"A04!";04N"?"!^""0!R4A1!"M<10"!-T.+3+!4;A1.2.!:2A1!R4!M1-1,1!

+?,1N2?2.2.! 1.01;20<1-2)! N"?4,"! "-4! SW.N4,4.! R4A1! SW.N4,"04.".! N4^k"! T01,17! "04,"!

-9,<4-"!M10"N",>IKe!

CW.N4,4.!R4A1!SW.N4,"04.!P",! A20! "Q".N4!R4!&&E!<N>!Ihqg!M97<9.4!+AS+.!

T01,17IKL!51;2A232A1!71,;2!M1701,2.2!"-54<";-4)!N4^k"!T01,17!P+!M1701,2.2!M4,!:1<1.!"04,"!

-9,4P"043475",>IKh!*4^k"!M1772.2.!7+001.201P"0<4-"!"Q".!1A,231!SW.N4,4.!R4A1!SW.N4,"04.!

104AM".4!&&E!<N>!hhJkN1!P+0+.1.!71,".4.".!N4!T0+;<1<1-2!T0<1-2!;1,552,>!&&E!<N>!

hddqKk4!SW,4!SW.N4,"04.!:2A1)!M1-1,!R4!S4Q!54-0"<!.4N4."A04!.T54,)!511MM9509!<475+O)!

540S,1^! R4A1! S9R4.0"! 40475,T."7! "<:1! 7+001.1,17! P",! A20! "Q".N4! 51:<".15! 5104P".N4!

P+0+.<+;! "-4! :1<1.1;2<2.1! 71,;2! M4,! :1<1.! N4^k"! M1772.2! 7+001.1P"043475",>IKJ! U+!

<1NN4A4!SW,4!51;2A232.2.!5104O!455"?"!93,45!10131?2.1!71,;2!P",!A20027!:1<1.1;2<2!-9,4-"!

NT0-1! P"04! :2A1! R4! M1-1,! .4N4."A04! 5171-! P4A1.2! "04,"! -9,904P"043475",>! U+! M979<!

51;2A232.2.!93,45!10131?2.1!"0";7".!:1<1.1;2<2!-9,4-".".!P",!A20N1.!N1M1!+:+.!T0N+?+!

N+,+<01,N1! N1! +AS+01.1P"043475",>! &1;2<1! 93,45"! 10131?2! "Q".! P",! A20N1.! N1M1! 72-1!

:1<1.1;2<2!-9,4-"!-W:!7T.+-+!"-4!51;2A232!5104O04,".4!71,;2!:1<1.1;2<2!-1R+.<1-2!"04,"!

-9,904P"043475",>! U+! 71.+.! <1NN4-".N4! P1M-4N"04.! SW.N4,4.! R4A1! SW.N4,"04.".!

NT?,+N1.! 5104O! M1772! "04! "0S"0"! T0<1A2O! -1N434! N4^k"! T01,17! "04,"! -9,90<4-"! M10"! "04!

"0S"0"N",>! CW.N4,4.! R4A1! SW.N4,"04.".! NT?,+N1.! 5104O! 455"?"! R4! N1R132! T0N+?+!

N+,+<01,N1!P+!M17!7+001.201<1:>IdH!!

! &&E!<N>!hddqdk4!SW,4!O4,R1-2:31!N1R,1.2;!R4A1!71-5!-W:!7T.+-+!"-4!4;A1.2.!

:2A1!R4!M1-1,2.N1.!51;2A232.2.!-T,+<0+0+?+!9Q!A20027!:1<1.1;2<2!-9,4-".4! 51P"N",>IdI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?8/(8A.3.%.AC8(8%#]353080.19%X$AC$%8"08^81%+*A*1%+$G1$('3'3%.M.308%.A8,%+.".3.3%A<3*6*3%(8#0$3$%
?8/(8A.308% 3.#8C.% </($($+/$% [.1/.+C8,% #$EC'^'% 0$G1$3'"'3% A<3*6*% (8#0$3$% ?8C.1(8% .HC.($/.3.3%
</0*+M$%#5+A8+%</0*^*3*%[./(8A.%A]P%+<3*A*0*19o!%:'8+9.&)!&$"'($%)*+*+*)!->!GgK>!

IKe!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhL>!
IKL!&&E!<N>!Ihqg!n&$6.1/81%$1$A'30$,%0.^81%C$1$='%C8(811508%05"51(8#8,%A]P/8"(8#.%=8AH8,%A]P/8"(8083%
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P+!M979<!+AS+01.<1A131752,>!$",1!51<!:"A1!N+,+<+.N1!54-0"<!S4,Q4704;<4A4347!R4!

P"0N","<!A979<0909?9.N4.!-W:!4N"04<4A43475",>IeK!!

!

G>G>G>! $2A1! R4! 61-1,2.! 'Q27! f0<1<1-2! *+,+<+.N1! U"0N","<!

X9,404,"!

!

&&E!<N>!hhJqGkA4!SW,4!:2A1!R4!M1-1,!1Q27!N4?"0-4)!A4N"!S9.!"Q".N4!P"0N","<N4!

P+0+.+0<1<1-2)!4;A1.2.!-W:04;<4A4!+AS+.!54-0"<!4N"0N"?"!71,".4-"."!NT?+,+,>Ied!&&E!

<N>!hhJqKk4!SW,4!54-0"<N4.!-T.,1!A1O201.!P"0N","<".)!A1:202!T0<1-2!S4,47<4754N",>Iee!

81:202!P"0N","<)!<1"0)!̂ 17-!S"P"!54047T<9."71-AT.!1,1Q01,2!"04!A1O201P"0",>IeL!U+!.4N4.04!

.T54,! <1,"^45"A04! R4A1! 2-017! "<:102! T0<1-2! S"P"! P",! :T,+.0+0+7! AT75+,>! U"0N","<".)!

SW.N4,<4! 1.2! T01,17! P"0N","<! -9,4-"! "Q4,"-".N4! A1O20<1-2! A454,0"N",! R4! P+! -9,4!

"Q4,"-".N4!71,;2!51,1^1!+01;<1-2!S4,47<4:>Ieh!

!

G>G>g>! C43"7<4!610".N4!U"0N","<!X9,404,"!

!

&&E! <N>! hhJqg! M97<9.4! SW,4)! S43"7<4! M10".N4! 4;A1.2.! 54-0"<! 4N"0<4-"!

S4,474.!51,"M54.!"5"P1,4.!A",<"!P",!S9.!"Q".N4!SW.N4,"04.)!51;2A232A1!54-0"<!-9,4-".".!

1;20N2?2!P"0N","<"."!A1O<1-2!S4,47<4754N",>IeJ!&&E!<N>!hhJqG!S4,4?".34!P"0N","<".!

A1:202! T0<1-2! ;1,52! P+,1N1! N1! S4Q4,0"N",>! U+! P"0N","<".! +-+09.4! +AS+.! R4A1! M"Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ieg!!)1964/")!->GgH>!
IeK!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*,!->!GLH>!
Ied!!)1964/")!->!GgH>!
Iee!!%#W#B#)!->!GgI>!
IeL!!%6012)!O../.%&$"'#'6',!->!GGe>!
Ieh!!./,*)!->!hGd>!
IeJ!!)1964/")!->!GgI>!

!



Kg!
!

A1O20<1<1-2)!SW.N4,"04.".!S43"7<4N4.!NT?1.!M1701,2.2!71AP45<4-".4!.4N4.!T0+,>!U+!

-9,4!4-1-! "5"P1,2A01! 51;2A232A2!7T,+A1.!P",!N9:4.04<4! "Q4,N"?".N4.)! 51;2A232!104AM".4!

72-105201<1A131752,>!U+!-9,4.".!72-1051.!-W:04;<4!M979<04,"!S4Q4,-":N",>ILH!!

!

G>g>!$1<1.1;2<2!X9,404,"!

!

! *4<",AT0+! 4;A1! 51;2<101,2.N1! +0+-10! M+7+7+<+:! 1Q2-2.N1.! +AS+01.1317! "7"!

N9:4.04<4.".! Z*b! R4! &&E! M979<04,"! T0N+?+.+! P40",5<";5"7>! Z*b! <N>! ILqg!

M97<9.N4!uX*(E$3#$#$%C8G0.%</*3$3%8(C.$%G8%8"#$%A$G['%($+A*0$%G$A'/%</0*+0$3%

A<31$%(51A8/53./8#H8% .C$%G8% C8A/.(.% .M.3%(*$##83%</$3%(5008C.3% .3+.P$A'% C$1.H.3083%

.C.[$183%0]1C%H$=C$%?8M(80.+M8%<%(.A.//*%8"#$#$%P$#.%3$P$1./8%[$+'/$($P999uN4."0<4704u!

51,1^01,31!54-0"<!"Q".!P",!-9,4!P40",04.<";-4!P+!-9,4.".)!P",!-9,4!P40",04.<4<";-4!54-0"<!

"Q".! <17+0! T01.! -9,4.".! S4Q<4-".N4.! -T.,1! ";04A4347! NW,5! M1^51! "Q".N4! 4;A1!

SW.N4,"04.4! 54-0"<! 4N"0<4<";-4! :1A"! 71,".4-".".! T0+;5+?+! 71P+0! 4N"0<4754N",>! U+!

51,"M54.!"5"P1,4.!:2A1!.4N4."A04!5104O!M1772!NT?<1751!R4!:1<1.1;2<2!-9,4-"!";04<4A4!

P1;01<1751N2,>ILI!

! Z*b!<N>!ILkN4!:2A1!R4!M1-1,!1Q2-2.N1.!".3404<4!A1O202O!A1O20<1<1-2.1!SW,4!

"7"! 1A,2! :1<1.1;2<2! -9,4-"! N9:4.04.<";5",>ILG! U+.1! SW,4! 4?4,! 4;A1! 54-0"<N4.! -T.,1!

".3404.<";! R4! :2A1! "04! M1-1,! 54-O"5! 4N"0<";-4! 54-0"<! 51,"M".N4.! "5"P1,4.! NW,5! M1^51!

"Q4,"-".N4!5104O!M1772!-1M"P".".!N1R1!1Q<1-2!S4,47<4754N",>ILg!%?4,!47T.T<"7!T01,17!

P959.097!T0+;5+,1.!P",!4;A1)!O1,Q1!O1,Q1!54-0"<!4N"0"AT,-1!-T.!54-0"<!51,"M"!"04!P",0"754!

:1<1.1;2<2!-9,4-"!P1;01A131752,>ILK!!

! %?4,!54-0"<N4.!-T.,1!".3404<4!A1O20<1<2;!"-4!4;A1.2.!54-0"<".N4.!"5"P1,4.!1052!

1A!"Q".N4!N1R1.2.!1Q20<1-2!S4,475"?"!N9:4.04.<";5",>!'A,231!P+!M979<N4!N1R132.2.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ILH!./,*)!->!hGd>!
ILI!%:'8+9.&)!&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*,%!->!IdH>!
ILG!Z+<40"!*4<",AT001,2! B;045<4!b":1<.1<4-")! B7".3"!U1O!FN>!ILqK!n!(C.$%G8% 8"#$6$%G*+*[*/$6$+%
A$+$C$C%.M.3%C$P(.3$C%8"#$3'3%C8A/.(.%C$1.H.3083%.C.[$183%0]1C%H$=C$#$%+$0$1%0$G$%80./(8+%/$P'(%?8/.1%
."[*%P$#.$C%G8%A$+$C$C%($/.3%C8A/.(.3.%(5C8$+.[83%C$H+.+%</*3($0'+6$%G8%(5008.%0$H.%H$A$1$C'3%8"#$%
+*(E$3#$% 38P0.308% [*/*30*^*% G$+.C% G$+.% </0*^*3*% .A[$C% 8C(80.+68% </[$[0$% </$3% 0$G$% (8A(*%
</$($P%8(C.$%G8%8"#$%P$#.$C'%0$G$A'%8(C.$3'3%C8A/.(%</*3($A'%/$P'(%?8/83%C$1.H083%$/C'%($H$%+$0$1%
.+$(8%80./(8+% /$P'(%?8/.19o!%6012)!&$"'($%)*+*+*%Q8GP*$C',! ->!JhJu! ! !%:'8+9.&)!&$"'($%
)*+*+*,!->!GgH>!

ILg! nL$1?'C$#% [*% 0]1C% H$=C$/'+% A5183.3% C$"'#'6'% /8H.38% </0*^*% 05"5368A.% ./8% 0]1C% H$=C$/'+% A518% #81.38%%
&&Xg0$%[*/*3$3%[.1% #'//'+% A518#.%0$G$%$M($% A518A.% </$1$+% +$[*/% 8C(."C.19%-.P8%?]18%]P8/%H5+5(%
3.C8/.^.308% </$3% B.P$(3$(8% 05P83/8(8A.3.3% +$[*/% 80./(8A.% ?818+(8+C80.19o! 9.2(.&1\&4)!
'M<45)!&$"'($%)*+*+*,!G>!U1-2)!'.71,1=!8457".!81A2.01,2)!IJJg)!->!IeJ>!

ILK!*T?1.!D1.!%2:'()!s%;A1!&1;2<1!6+7+7+.N1!$1<1.1;2<2!R4!617!*9;9,939!X9,404,>t!L5+A8+%
:.A$3A%&8P.,%B:<",=!*T7+:!%A090!@."R4,-"54-")!GHIL)!->!JK>!

!



KK!
!

:2A1!R4!M1-1,2.!N4<",AT0+! 51;2<1-2!-9,43".N4!<4AN1.1!S40N"?"."! "-O15!A979<0909?9!

R1,N2,>! Z*bkN4)! N"?4,! 51;2<1! <4R:+152.N1! ,1-501<1N2?2<2:)! ^1,702! R4! S9.9<9:!

;1,501,2.N1!+AS+01.<1-2!QT7!:T,!T01.!P",!N9:4.04<4!P+0+.<1751N2,>!cWA04!7"!Z*b!<N>!

ILqd! +A1,2.31! N1R1.2.! 1Q20N2?2! 51,"M54.! "5"P1,4.! P",! A20! "Q4,"-".N4! P"5<4-"!

S4,47<4754N",>ILd!U+!-9,4! "Q4,"-".N4!P"5<4A4.!N1R101,!AT7!M97<9.N4N",>!U",!P1;71!

N4A";04!N1R132!N1R1-2.2!M"Q!1Q<1<2;!-1A202,>!&&E!R4!Z*b!51;2<1!";04,".4!1"5!-9,404,!

S4.40! T01,17! :1<1.1;2<2! -9,4-"! T0N+?+! "Q".)! Z*b!<N>! ILkN4! P+0+.1.! -9,404,".! N4!

:1<1.1;2<2!-9,404,"!T0N+?+!-WA04.4P"0",>ILe!!!

! b":1<.1<4N4)!51;2A232.2.!71-5!R4A1!71-51!4;N4?4,!N1R,1.2;2!.4N4."A04!NT?1.!

:2A1! R4! M1-1,! "04! S43"7<4! .4N4."A04! 51:<".15! 5104P".N4! +AS+01.1317! :1<1.1;2<2!

-9,4-".".! .1-20! +AS+01.131?2! 7T.+-+.N1! P",! N9:4.04<4! P+0+.<1<1751N2,>! U+,1N1!

PT;0+7!-W:!7T.+-+!T0N+?+.N1.!71-5!R4!71-51!4;N4?4,!N1R,1.2;2!.4N4."A04!T0+;1.!:1,1,!

5104O04,"! 1Q2-2.N1.! &&E! <N>! hhe! M97<9! +AS+01.1317! R4! 51;2A232! -T,+<0+0+7!

-2.2,01<101,2.N1.! A1,1,01.1<1A131752,>! 8".4! S43"7<4A4! "0";7".! :1,1,! 5104O04,"!

1Q2-2.N1.! +0+-10! 71,1AT0+! 51;2<1-2.N1! S43"7<4A4! N1",! :1<1.1;2<2! -9,404,"."!

N9:4.04A4.!&&E!M979<04,"!+AS+01.131752,>ILL!

!

G>K>!$1<1.1;2<2!X9,4-".".!64-1P2!

!

b":1<.1<4kN4! :1<1.1;2<2! -9,404,".".! M4-1O01.<1-2! "04! "0S"0"! N9:4.04<4!

A1O20<1<2;52,>! U+! .4N4.04! <4R:+152<2:N1! P+0+.1.! :1<1.1;2<2.1! "0";7".! S4.40!

."540"70"! N9:4.04<404,".! +AS+01.<1-2! S4,4743475",>! U+,1N1!&UEk.2.! :1<1.1;2<2.1!

"0";7".! IdI>! <1NN4-"! R4! T.+.! AT001<1-2A01! -9,404,".! M4-1P2.1! "0";7".! JG>! R4! Jg>!

<1NN404,!+AS+01.131752,>ILh!!

U+.1!SW,4!:1<1.1;2<2.2.!P1;01N2?2!S9.!M4-1P1!71520<1:!R4!-9,4.".!-T.!S9.9!

N4! 5104O54! P+0+.+0<1:! "-4! -W:! 7T.+-+! -9,4! :1<1.1;2<2! -9,4-"! T0N+?+! "Q".! M17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ILd!Z+<40"!*4<",AT001,2! B;045<4!b":1<.1<4-")! B7".3"!U1O!FN>!ILqd)!n481(8#$3%</*30*^*% C$1.H083%
.C.[$183% [.1% A838#8% +$0$1% [.1% ?*3$% 38C.68% G81./(.#83% P$1$1% G8% P.#$3% 0$G$/$1'% +883/8(#8+53%
H5+(5308%$00</*3*[%H.M%[.1% H5+5(%G8% C8A.1.% </$('#$6$+0'1% 8(C.$% G8% 8"#$6$%[.1%?*3$% P$#.$C% G8%
A$+$C$C%P*H*1%8C0.+68%+*(E$3#$%</[$[0$%$1.P%G8%$(.+%.61$#.%C$H+.+$C%80.[%38C.68.%C80+.+$C%(5008.#8%
[8#$3%G8%."r$1%</*3$6$+0'1>o!%6012,&$"'($%)*+*+*%Q8GP*$C',%->!JJH>!

ILe! %:'8+9.&)! &$"'#'6'3'3% eQ&sJ% 7<1*(/*/*^*,! -->! IeI)! gII>! u! Z*bkN4! P+0+.1.! -9,4.".! M17!
N9;9,939!T0N+?+.1!N1",!71,;25!SW,9;04,!N4!<4R3+55+,>!#,.4?".)!n-*%M81M8G808%_4dBg08+.%A5183.3%
H$+%05"51565%A518%</0*^*`o!!%:'8+9.&)!&$"'($%)*+*+*,%->!GgH>!

ILL!%:'8+9.&)!&$"'#'6'3'3% eQ&sJ% 7<1*(/*/*^*,! ->Iegu! !'A,231! ! P7:>)! A+71,2N1! ! +0+-10! ! 71,1AT0+!
51;2<1-2>!

ILh!%2:'()!->!JL>!
!



Kd!
!

71APT0<1A1317!1.317!PT,Q!47-"7!PT,Q!M10".4!S4043475",>!X9,4.".!-T.!S9.9!,4-<"!515"0!

S9.9.4!,1-501,-1)!-9,4.".!-T.!S9.9!"07!";!S9.9!T0131752,>!!$1<1.1;2<2.2.!N+,<1-2!R4A1!

74-"0<4-"!"04!"0S"0"!&UE!M979<04,"!+AS+01.1317!T0+O)!P+!7T.+A1!Q102;<1<2:2.!P1;2.N1!

1A,2.5202!T01,17!N4?"."0N"?"!"Q".!P+,1N1!547,1,!A1O<1751.!71Q2.20<2;52,>ILJ!!

!

g>! *%bB$8f(/!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

g>I>!/AS+01.1317!6+7+7!

!

&9,7!M+7+7+.N1!+0+-10!N4.":AT0+!4;A1!51;2<101,2.N1!+AS+01.1317!7+,1001,)!

eIHG!-1A202!&9,7!&"31,45!E1.+.+k.+.!U4;".3"!E"51P2!T01.!n*4.":!&"31,45"o!E"51P2.2.!

<N>!JgIpIKHH!1,1-2.N1!N9:4.04.<";5",>!eIHG!-1A202!&&E!R4!eIHg!-1A202!&9,7!&"31,45!

E1.+.+.+.!89,9,0909?9!R4!/AS+01<1!c470"!61772.N1!E1.+.)!IK>G>GHII! 51,"M".N4!

A1A2.01.<2;! R4! I>L>GHIIG! 51,"M".N4! A9,9,09?4! S",<";5",>IhH! U+! 71.+.01,! A9,9,09?4!

S",<4N4.!W.34!eggd!-1A202!E1.+.IhI!"04!N4?";"70"?4!+?,1<2;52,>!!

&9,7! &"31,45! E1.+.+k.N1! N4.":AT0+A01! 4;A1! 51;2<1! -W:04;<404,".4! "0";7".!

72-1!-9,404,!N9:4.04.<";5",>!!X9,404,!7T.+-+.N1!51;2A1.2.!4;A1.2.!:2A12!R4A1!M1-1,2!"04!

S4Q! 54-0"<".N4.! NT?1.! N+,+<01,! "Q".! 1A,2)! N4.":N4! 51;2<1! -W:04;<404,".N4.! NT?1.!

N"?4,!10131701,!1Q2-2.N1.!1A,2!-9,404,!P40",04.<";5",>IhG!

!

g>G>!U"0N","<!X9,404,"!

!

! &&EkN1!N4.":AT0+!"04!4;A1!51;2<1-2!71O-1<2.N1)!51;2.1.!4;A1.2.!:2A1!R4!M1-1,1!

+?,1A2O!+?,1<1N2?2!M+-+-+.N1!".3404<4!A1O20<1-2!R4!P"0N","<N4!P+0+.+0<1-2.1!N1",!

M979<04,! N9:4.04.<";5",>! U+.+.! 1<132! "0S"0"! 51,1^01,2.! 04M04,".4! T01.! T0S+01,2!

:1<1.2.N1! 54-O"5! 4N4,47! 71,;2! 51,1^1! P"0N",<404,"! R4! PWA0434! "-O15! R1-25101,2.2!

71AP45<404,".".! W.9.4! S4Q<475",>! 'A,231! 51;2A232.2.)! 4;A1.2.! :1,1,1! +?,1N2?2.2! R4!

74.N"-".N4.!5104O54!P+0+.+01P"0434?"."!P"0<4-"!1<1Q01.<2;52,>Ihg!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ILJ!!U7:>)!8+71,2N1)!/0+-10!E1,1AT0+!%;A1!&1;2<1!6+7+7+.N1!X9,404,>!!!
IhH!!Z4-<"!C1:454)!X1A2!GLhKe)!&1,"M!IK>HG>GHII>!
IhI!!Z4-<"!C1:454)!X1A2!GhggJ)!&1,"M!gH>He>GHIG!
IhG!!%2:'()!->!IIK!
Ihg!!E9P,1!2.",*!*%3&')!TbUj%7$#'/'%&51+%&.6$18C%X$3*3*r3$%@]18%&$"'#$3'3%2'#$,%)$A$1%G8%@8M%
&8A/.(083%7<1*(/*/*^*,!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!F1A2-!GHIg)!->!IhGu!nr&&E!IIhdqG!
S4,4?".34!BX=CXDC@C>!<B=NC!NBN;<!FE<E[^>SE>!GBDC<DB>SC@C>C>!FB=aCFC!XE<]^=^>SE!<10N17"!47-"70"7!

!
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!

g>G>I>! $2A1!R4!61-1,!*+,+<+.N1!U"0N","<!X9,404,"!

!

! CW.N4,"04.)! 72-<"! :2A1! R4! M1-1,! M10".N4! ".3404<4! A1O52,<17! R4! P"0N","<N4!

P+0+.<1701!A979<09N9,>IhK!&&E!<N>!IIhK!M97<9.4!SW,4!SW.N4,"04.)!51;2A1.Ihd!R4A1!

71O51.!4;A1.2.!54-0"<".N4.!W.34!4;A1.2.!N+,+<+.+)!W0Q9-9.9)!-1A2-2.2!R4A1!1?2,02?2.2!

54-O"5! 1<132A01! A457"0"! +:<1.01,1! R4A1!<1M74<4A4! A1! N1! N"?4,! A457"0"! <171<01,1!

".340455",4P"043475",>! B.3404<4! A1O202,74.)! ".3404<4.".! A1O20131?2! A4,! R4! :1<1.!

P"0N","0<47! -+,45"A04! N"?4,! 51,1^01,! N1! <9<79.! T0N+?+.31! M1:2,! P+0+.N+,+0+,>!

81O201317!".3404<4!P",!M17!T0+O)!:T,+.0+0+7!N4?"0N",>!U+,1N17"!".3404<4)!N40"004,".!R4!

<4R3+5! N+,+<+.)! :1<1.2.N1! 54-O"5"! "04! M1701,2.! "-O15! 1Q2-2.N1.! S9R4.34! 1052.1!

102.<1-2!1<132A01!A1O20<1751N2,>!F1NN4!<45.".N4!A4,!101.!A457"0"!+:<1.01,!"P1,4-")!

S40";4.! 51;2<1! <94--4-4-"! N"77154! 102.1,17! R4! +AS+01<1N1! Q271P"04347! "M5"01^01,2!

S"N4,<4!1<132A01!S4.40!P",!"P1,4!"04!-2.2,01<1!A1O20<1N1.!7T.+0<+;5+,>Ihe!

! &&E!<N>!IIhdk4!SW,4!:2A1!R4!M1-1,!1Q27!"-4!4.!S4Q!SW.N4,"04.4!54-0"<"!-2,1-2.N1!

A1:202! T01,17! P"0N","<! A1O20<1-2! S4,47<4754N",>IhL! U+! M10N4! P"0N","<! 51;2A1.1! R4A1!

51;2A1.2.!54<-"03"-".4!A1:202!T01,17!A1O201P"0",>!$2A1!R4A1!M1-1,!1Q27Q1!P400"!N4?"0!"-4!

54-0"<! 1.2.N1.Ihh! "5"P1,4.! P"0N","<".! 1,1027-2:! T01,17! R4! 515"0! S9.04,"! N4! -1A201,17!

M4-1O01.1317! 9Q! S9.! "Q".N4! 71,;2! 51,1^1! P"0N","<! A1O20<1-2! S4,47",>IhJ! &1,1^01,2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-4P4P"A04!51;2A1.1!CMGE<!AEa^DNE=^>E!WB<BX!RDNES^@^ro!B-51.P+0!U'F!Ig>!6*>)!GHILqIHde!%>)!
GHIhqgeh!E>)!Gd>HK>GHIh!&>!

IhK!X1<"!16%2)!483.P%&.6$18C.%)*+*+*%B$G/*3%Q*$(8/8/81.,%483.P08%L</6*%&$"'($%G8%483.P%S05365%
Q*$(8/8/81.,!D"05![[)!B-51.P+0)!IJLI)!->!IJd>!!

Ihd!n&$"'#$3%+$G1$(',%*/*A$/%H*+*+C$%083.P%C.6$18C%H*+*+*%%$M'A'30$3%%#81/8"(."%%[.1%%+$G1$(0'19%&$"'#'6'%
+$G1$('%.A8,%083.P#</*%0'"'30$+.%C$"'($/$10$%+*//$3'/$3%[.1%+$G1$3%</$1$+%+$1"'('P$%M'+($+C$0'19%
R/($3%H*+*+*30$%#81%$/$3%eO1$6HC=5H181qt81=1$6HC81J%G8%<1$0$3%bVkT%C$1.H/.%8A+.%&&Xg0$%?8M83%
[*%$#1'(,%$#3'%"8+./08%TbUj%A$#'/'%&&Xg0$%0$%#81%$/($+C$0'19o!%:'8+9.&)!&1;2A232.2.!iF&fj!
XT,+<0+0+?+)!->!h>!

Ihe!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!->!Ihgu!nr%;A1!51;2A1.1!7T.54A.4,!"Q".N4!
R4A1!1<P101Y02!T01,17!54-0"<!4N"0<";!"-4)!7T.";<4.5T.+.!"-O15!";04R"!1Q2-2.N1.)!7T.;"<4.5T!4;A1.2.!
N4?"0! A10.2:31! 7T.54A.4,".! R4A1! 1<P101Y2.! M1,"34.! "A"! N+,+<N1! T0N+?+.+! P40S404,>! U+! .4N4.04!
7T.";<4.5T.+.!1<P101Y02!A1!N1!7T.54A.4,! "Q".N47"!4;A1.2.!N2;!SW,9.9;9!P172<2.N1.! "-O15! ";04R"!
P+0+.<1<1751N2,>!U+!N+,+<N1!4;A1.2.!51;2A1.1!M1-1,-2:!M10N4!54-0"<!4N"0N"?".".!P1;71!N40"004,04!
"-O152!S4,47",ro!B-51.P+0!U'F!IK>!6*>)!GHILqIeK!%>)!GHILqIJK!E>)!GH>HK>GHIL!&>u!nr&1;2A232.2.!
1N1<2! -1A201.! ^""0"! 51;2<1A2! A1O1.! WBNC! ABFXCDCDB<C>`B! ME=E<! FB=aCF! F;FE>E@^! CNYEDE>S^@^>SE>!
ME=E<!GCDSC<CNC>C>!=c<B=C>SB!AEa^DNES^@^>E!"0";7".!"5",1:!A4,".N4!N4?"0N",ro!B-51.P+0!U'F!Ig>!
6*>)!GHIhqIGK!%>)!GHIhqJhL!E>)!IL>IH>GHIh!&>!

IhL! c1^17! "+/6.()! TbUj% 7$#'/'% &51+% &.6$18C% X$3*3*r3$% @]18% 483.P% &$"'($6'/'^'30$% &$"'#$3'3%
!"#$3'3%2'#$.,%)$A$1'%#$0$%@8M%&8A/.(.3083%4<^$3%7<1*(/*/*^*,!B-51.P+0=!U"0S4!81A2.4R")!F1,5!
GHIJ)!->!IJh>!

Ihh!%:S"!5.78+&./&./)!483.P#</*% d/8%@81M8+/8"C.1./83%X<C8#381%&$"'($6'/'^'3'3%L5+/8(8,% dAC.=,%
-<"$/C($%G8%&8A/.(%R"$($/$1'30$%@]18G%R/$3/$1'3%)*+*+.%7<1*(/*/*+/$1',!'.71,1=!X4Q7".)!GHII)!
->!IHH>!

IhJ!!nr&&E.+.!!IHeeqI!.3"!<1NN4-"!!S4,4?".34!!S4<"N4.!!51M0"A4!!4N"04.!!<1001,2.!!M1-1,2.1!!"0";7".!
"MP1,2.!9Q!S9.!"Q".N4!51;2A1.1!A1O20<1N2?2!S4,47Q4-"A04)!N1R1.2.!,4NN".4!71,1,!R4,"0<";5",>!E1,1,2)!
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715202<2! "04! &&E! <N>! IIhKk54! P1M-4N"04.! ".3404<4! A1O20<2;-1! P"0N","<4! S4,47!

AT75+,>IJH!B.3404<4!A4,!R4!-115"!P"0N","0<4-".4!,1?<4.!".3404<4A4!71520<1A1.!51,1^)!

N1M1!-T.,1!74.N"-".4!-9,4-".N4!P"0N","<!A1O20<1N2?2!-1R+.<1-2.2!"04,"!-9,4<4:>!'.317!

-1N434!".3404<4A"!M1P4,!R4,<4)!P"0N","<!A979<0909?9.9.!A4,".4!S45","0N"?"!-T.+3+.+!

N1! NT?+,<1:>! B.3404<4.".! P"0N","<! A979<0909?9.9.! A4,"."! 5+51P"0<4-"! "Q".!

".3404<4A4!"7"!51,1^2.!N1!71520<1-2!S4,47<4754N",>!B.3404<4!M+-+-+!M1P4,!R4,"0<";!"-4!

M1P4,!R4,"04.!51,1^)!P+!".3404<4A4!71520<1A131?2.2!R4A1!P+!M1772.N1.!^4,1S15!455"?"."!

P"0N",<";-4!R4A1!<1M74<4!51,1^2.N1.!A1O201.!".3404<4A4!N1R454!,1?<4.!71520<1<2;-1!

A1O201.! ".3404<4! P"0N","<! A4,".4! S4Q4,>IJI! 'A,231! 54-0"<! 5+51.1?2.1! :2A1! R4! M1-1,!

N+,+<+!A1:201,17!A1-10!M1701,2.!-1702!5+5+0<1-2!"04!P"0N","<!A979<0909?9.9.!A4,".4!

S45","0<";!T0N+?+!71P+0!4N"0<4754N",>IJG!!

!

!

!

!
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N1R132! R47"0"! 54<A":! 45<";5",>! *1R1! NT-A1-2! "Q4,"-".N47"! P"0S"! R4! P40S404,4)! <1M74<4! 71,1,2.2.!
S4,47Q4-".N4! N1A1.201.! N40"004,".! 51,52;202O)! N4?4,04.N","0<4-".N4! +-+0! R4! A1-1A1! 1A72,2! P",! AW.!
P+0+.<1<1-2.1!SW,4)!N1R132!R47"0".".!59<!54<A":!"5",1:01,2!A4,".N4!N4?"0N",ro!81,S251A!II>!6*>!
GHHKqegg!%>)!GHHKqJhdJ!E)!IK>IH>GHHK!&>!

IJH!nr&&E!IIhdqI!<1NN4-"=!:2A1!R4A1!M1-1,2.!4.!S4Q!4;A1.2.!SW.N4,"04.4!54-0"<"!-2,1-2.N1!51;2A1.1!
A1:202! T01,17! P"0N","0<4-"! S4,475"?".")! :2A1! R4A1! M1-1,! M1,"34.! P400"! N4?"0-4)! P"0N","<".! 4;A1.2.!
SW.N4,"04.4!54-0"<"!51,"M".N4.!"5"P1,4.!9Q!S9.!"Q".N4!SW.N4,"0<4-"!S4,475"?"!M97<9.9!N9:4.04<4754!
T0+O)!ED^`^![C<NE!FE<E[^>SE>!AEa^DE>!BX=aB<FCY!C]DBNC!=^<E=^>SE_!E<NEFd<_!WBNC!E`B>FB=C!WcN<cX!
NBN;<;!M;Y;<;>SE!Nc]FB<BX!FB=aCF!AEa^DE<EX!F;FE>E@E!GE@DE>S^@^>SE>!=c<B=C>SB!;=;Dc>`B!
AEa^DN^]!GC<!ME=E<!FB=aCF!VB!CMGE<^>^>!G;D;>S;@;>;>!XEG;Dc!WB<BXC<ro!B-51.P+0!U'F!IK>!6*>!
GHIhqgHJ!%>)! GHIhqLIg!E>)! Hd>HL>GHIh!&>)u! nr&&E.+.!IHed>!<1NN4-".N4! P40",5"04.! P"Q"<N4!R4!
51,1^01,2.!";5",17"A04!P",!54-O"5!A1O20<2;-1)!P+!"MP1,1!S4,47!AT75+,>!i&&E!IHeeqGj>!%?4,!<1001,2.!:"A1!
R4!M1-1,2!54-P"5!455","0<4<";!R4!"MP1,!N1!4N"0<4<";!"-4)!51;2A232.2.!-T,+<0+!T01<1A131?2!P",!.4N4.N4.!
NT01A2!<1001,2.! :"A1! R4! M1-1,1! +?,1N2?2! 71,".4! T01,17! 71P+0! 4N"0<47! S4,47",! i&&E.+.! IHeeqgj>!
'.317)!P+!71,".4.".!17-"."!"-O15!N1!M4,!:1<1.!T01.1702N2,>!r!'A.2!51,"M0"!R4!51;2A1.!134.54-".".!
";5",17"A04!5+5+01.!5+51.1751!<1001,N17"!.T7-1.027!P40",04.<";!T0+O)!1A.2!:1<1.N1!Q45404!N4^54,"!R4!
51,52<! ^";04,"A04! N4! NT?,+01.<2;52,>! UWA04! P",! N+,+<N1! >RX=E>D^@^>! FE]^AE>^>! E`B>FB=C>C>! SB!
C]FC<EXCADB!F;F;DE>!F;FE>EXDE!=EaFE>N^]!G;D;>NE=^>E!>EYE<E>_!E<F^X!""6>;>!KJffZI#!NESSB=C!
;AE<^>`E!CMGE<E!SE!WB<BX!ARXF;<!R4!A979.!47-"7!T01.!PW09<9.N4.!51;2A232.2.!-T,+<0+!P+0+.<1-2!
S4,47",r>o!81,S251A!II>!6*>!GHHHqKgIe!%>)!GHHHqdgJd!E)!IG>He>GHHH!&>!

IJI!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)! ->!IJgu!nr%7-O4,! 51,1^2.N1.!M1:2,01.1.!
<EaR<! SEVED^>^>! XEF^D^N^! RDNES^@^>SE>! MEY^<DE>S^@^>SE>! SEVED^! Ad>c>SB>! GE@DEA^`^!
G;D;>NENEXFES^<#!*T01A2-2A01!+-+09.4!+AS+.!M1-1,!54-O"5"."!"MP1,!4N"0<4N"?".N4.!51;2A232!04M".4!
T0+;1.! 71,".4.".! 17-"! 71.2501.1<1<2;52,ro! B-51.P+0! U'F! I>! 6*>)! GHILqJHg! %>)! GHIhqKGI! E>)!
IJ>HK>GHIh!&>!

IJG!nrGH>HG>GHIK!51,"M0"!>>>>!&1,1^2.N1.!51.:"<!4N"04.!54-0"<!7+OT.+.1!SW,4!ui54-0"<!7+OT.+.N1!A974!
1"5! 59<! W:400"704,! A1:202N2,>jz! 10232! 134.54-"! >>>)51,1^2.N1.! 54-0"<! 102.N2?2! R4! 54-0"<! 5+51.1?2.1!
zPT;105<1!1.2.N1!71P+7-+:!1.54O!^2-52?2!"Q4,4.!hH!1N45!Q+R10N1!P40",S".!79^!":04,"!R4!Q+R1001,2.!2-017!
T0N+?+! 54-P"5! 4N"0<";5",>F1001,2.! <1,+:! 710N2?2! 59<! M1-1,01,2! N4?4,04.N",<47! M1772.2! -1702!
5+51,2:zN4."0<";5",>U+.1!SW,4!ED^`^!FE<E[^>SE>!NEDDE<!""6!>;>!KKlg!NESSB=C>B!;AW;>!]BXCDSB!
ME=E<! CMGE<^! AEa^DN^]! RD;an! =R<;ND;D;@E! CDC]XC>! XE<C>BDB<C>! G;>E! Wd<B! SB@B<DB>SC<CDNB=C!
WB<BXNBXFBSC<ro!B-51.P+0!U'F!IG>!6*>)!GHILqeeg!%>)!GHIhqJHh!E>)!IH>HL>GHIh!&>!

!
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g>G>G>! %;A1.2.!C4Q!&4-0"<".N4!U"0N","<!X9,404,"!

!

! &&E!<N>!IIhd!M97<9.4!SW,4!4;A1.2.!S4Q!54-0"<"!M10".N4!SW.N4,"04.!54-0"<N4.!

"5"P1,4.!C$C./%?53/81.%08%0aH./%</$6$+%"8+./08%$1$/'+A'P%H8A$E/$3$6$+!105<2;!S9.!"Q".N4!

A1:202!T01,17!51;2A1.1!P"0N",<4-"!;1,552,>!E1.+.!<1NN4-".N4!P"0N","<".!;1,5!T0N+?+!"^1N4!

4N"0N"?".4! SW,4! S4Q! 54-0"<! N+,+<+.1! "0";7".! 105<2;! S9.097! P+! P"0N","<! -9,4-"! M17!

N9;9,939!-9,4N",>IJg!U",!P1;71!"^1N4!"04!S43"7<4!:1,1,01,2! "Q".!P"0N","<".!:1<1.2.N1!

A1O20<1<1-2! 51:<".15! 5104O! M1772.2! T,51N1.! 710N2,<1751N2,>!U+! .4N4.04! M17"<!S4Q!

54-0"<!M10".N4)!P"0N","<!-9,404,".4!+A+0+O!+A+0<1<1-2!M+-+-+.+!,4k-4.!N"77154!101317!

R4!P"0N","<".!-9,4-".N4!A1O20<1<2;!"-4!N1R1!;1,52!.T7-1.02?2!.4N4."A04!N1R1.2.!,4NN".4!

71,1,!R4,43475",>IJK!

! C4Q! 54-0"<4! N1",! P+! M97<9.! S4,47Q4-".N4)! nTcTj% A$#'/'% X$3*3g0$%

05P83/83(8(."%</$3,%C$"'#$3'3%8"#$3'3%?8M%C8A/.(.3083%A<1*(/*/*^*%H$++'30$,%bVcW%

C$1.H/.% )$([*1?% X*1$//$1'g3'3% bVg*36*%($008A.3.3% [8".36.% ='+1$A'% *#$1'36$% $/C('"%

?53/5+%[.1%.H[$1%A518A.%C$3'3('"C'19%2.#$%G8#$%H$A$10$3%=$1+/'%</$1$+%P$($3'30$%.H[$1%

80./(8#83% ?86.+(8083% 0<^$3% P$1$1/$10$3% C$"'#$3'3% A<1*(/*% </($#$6$^'% C$A1.H%

80./(."C.1\%"^1N4-".4!A4,!R4,"0<";5",>IJd!

!

g>G>g>! 617-2:!a""0!610".N4!U"0N","<!X9,404,"!

!

! &&E!<N>!IIJH!M97<9.N4!-T,+<0+0+7!-2.2,01,2.1!R4!-T,+<0+0+751.!7+,5+0<1!

.4N4.04,".4! SW.N4,<4! A1O20<1-2! .4N4."A04! M17-2:! ^""04! N1A1.1.! 5104O04,04! "0S"0"!

P"0N","<!A979<0909?9.N4.!P1M-4N"04<4:>!617-2:!^""0!M10".N4!P"0N","<".!A1O20<1<1-2!

51;2A1.2.! -T,+<0+0+751.!7+,5+0<1-2! -T.+3+.+!NT?+,<1<1751N2,>!$",1! :2A1! R4!M1-1,!

N+,+<+.N1)!P"0N","<".!A1O20<1<1-2!51;2A1.!04M".4!71,".4!T0+;5+,1,17)!"-O15!A979.9.!

A4,!N4?";5",<4-".4!.4N4.!T0<1751N2,>!617-2:!^""0!M10".N4!"-4!:154.!M17-2:!^""0!"NN"1-2.2!

"04,"!-9,4.!51,1^!"NN"1-2.2!"-O1501!A979<09!T0131?2.N1.)!P+,1N1!71,".4!T0+;<1-2!R4A1!

"-O15!A979.9.!51;2A1.!04M".4!A4,!N4?";5",<4-"!-W:!7T.+-+!T0<1A131752,>!U+!.4N4.04!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IJg! nr"E]^A^`^>^>! =R@;F;`;SEXC! E<^YEA^! GCDNB=C! ME=E<^>! RD;]F;@;! E>DEN^>E! WBDNBY#! 5E=E<^>!
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GG>HG>GHHI!&>!
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M17-2:! ^""04! N1A1.1.! 51:<".15! 5104O04,".N4! P"0N","<! A979<0909?9.N4.!
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!

! &&E! <N>! IIhd! M97<9)! 51<! :2A1! M10".N4! +AS+01.<1:>! U+! M97<9.!

+AS+01.1P"0<4-"!"Q".!4.!1:2.N1.!4;A1.2.!P",!72-<2.2.!54-0"<!4N"0<";!T0<1-2!S4,47",>!

E2-<"! :2A1)! 72-<"! M1-1,! R4! S4Q! 54-0"<! N+,+<01,2.N1! ".3404<4! R4A1! P"0N","<!

M979<0909?9!R1,N2,>IJL!]1,Q101,!M10".N4!51;2.1.!P",!A97!-W:!7T.+-+!"-4!P",!O1,Q1.2.!
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g>G>d>! U"0N","<".!BQ4,"?"!!

!

! U"0N","<".! "Q4,"?".N4)! :2A1! R4! M1-1,! N+,+<+.+.! 1A,2.5202! 51.2<01.<1-2!

S4,47<4-4! N4! :2A1! R4! M1-1,2.! ."540"?")! 47-"7! 54-0"<N4! <"751,2.! .4! T0N+?+! R4A1!

47-"70"?".! .404,! T0N+?+! P"0N","<".! "Q4,"?".N4.! 1.01;20<102N2,>! 'Q27Q1! P400"! T0<1A1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IJe!n!A$A83%H$+A'P%=../8%0$#$3$3%C$/8E/8108%#5+/8%./?./.%H81%Ha/08%P$1$1'3%C$"'#$3'3%A<1*(/*%</0*^*%[.1%
A8[8EC83%./81.%?8/0.^.3.%+$3'C/$($+%0*1*(*30$%</0*^*30$3,%[./0.1.(%+5/=8C.38%./."+.3%05P83/8(83.3%
H$+A'P% =../8% 0$#$3$3% C$/8E/8108% *#?*/$3($A',% P'#$% G8% H$A$1% Ha//81.% [$+'('30$3% [.1% $3/$(%
C$"'($($+C$0'19o!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!-->!IhdpIheu!!

IJL!nrf!M10N4)!<1M74<434!A1O201317!";u!A+71,2N1!1Q2701.N2?2!S"P"!A979.!SW.N4,"04.4!54-0"<!51,"M".".!
R4A1! A979.! 54-0"<! 4N"0<4-"! S4,474.! 51,"M".! 1,1;52,20<1-2)! P+0+.1317! 51,"M! "5"P1,"A04! 54-P"5! R4!
"MP1,01,2.!&&E.+.!IHed>!R4!IHee>!<1NN404,N47"!+-+04!+AS+.!A1O202O!A1O20<1N2?2.2.!51A"."!R4!M1-20!
T01317! -T.+Q! N1",4-".N4! P",! 71,1,! R4,"0<4-"! S4,47",74.! 47-"7! ".3404<4! "04! A1:202! ;47"0N4! 71,1,!
R4,"0<4-"!NT?,+!T0<1<2;52,ro!81,S251A!II>!6*>!GHHHqGhgI!%>)!GHHHqghLd!E)!Hh>Hd>GHHH!&>!

IJh!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!-->!IhepIhLu!n2'#$,%C$"'#'6'3'3%+830.A.38%
G81./83%8"#$#'%H$+%A$H.[.38%C8A/.(%8C(8+%.+C.0$1'30$3%#<+A*3%[*/*3($A'3'%.=$08%8C(8+C80.19%!"#$3'3%
H$6P80./(8A.,%+'1'/($A',%#$3($A',%083.P8%05"5E%[$C($A'%C8A/.(08%.(+$3A'P/'+%38083.#/8%P$#.%</($0'19%
2'#$%[$P83%+'A(.%P'#$%C$1P'30$%<1C$#$%M'+$[./.19%R36$+%8"#$3'3%+'A(83%P'#$',%?81.08%+$/$3%A$^/$(%
+'A('3'3%0$%C8+%[$"'3$%08^81%C$"'($($A'%A<3*6*3*%0<^*1(*"A$%$1C'+%[*1$0$%C$(%P'#$0$3%[$HA8C(8+%
?818+(8+C80.19%`)$A$1,%8"#$0$%(8#0$3$%?8/83%G8%8"#$3'3%08^81.3.3%$P$/($A'3$%A8[8[.#8C%G8183%
H81% C51/5%($00.% +]C5/8"(8#.% .=$08% 80819%!"#$3'3% 'A/$3($A',% 8P./(8A.% ]138+% </$1$+% ?]AC81./8[./.19%
)$A$1%C$(%G8#$%+'A(.%3.C8/.+C8%</$[./.19%)$A$1'3%A518+/.%G8%+$/'6'%($00.%08^.".(/81.3,%?8M.6.%08^./,%
A518+/.% </($A'% ?818+(8+C80.19o! F40N1!"%*6'()! *4.":! 8T0+! B04! 8T03+! &1;2<1! XW:04;<4-".N4!
&1;2A1.2.!C4<"!E1:1-2.N1.!XT,+<0+0+?+)!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!E1-2<!GHIe)!-->!IHhp
III>!!!!

!



dH!
!

:2A1!R4!M1-1,!M1004,".N4!P"0N","<".!9Q!S9.! "Q".N4!SW.N4,"0<4-"!A454,0"!T0+O!P"0N","<!

-9,4-"!"Q4,"-".N4!71,;2!51,1^1!+01;<1-2!S4,47<4:>!'.317!1Q27!:2A1!R4!M1-1,!N+,+<+.N1!

P"0N","<".! 71,;2! 51,1^1! +01;<1-2! 1,1.<1751N2,>! $",1! P+! N+,+<N1! 54-0"<! 1.2.N1!

P"0N","<".!A1O20<1-2!S4,47<4754N",>IJJ! !

! U"0N","<!-9,4-")!4-1-!"5"P1,2A01!54-0"<N4.!"5"P1,4.!P1;01,>!CW.N4,"04.!51,1^2.N1.!

54-0"<N4.! 71Q2.20<1-2! R4A1! SW.N4,"04.".! S4,470"! ";04<04,"! A4,".4! S45",<4<4-"! S"P"!

74.N"! 7+-+,+.N1.! 71A.1701.1.! .4N4.04,04! 54-0"<! 102.1<1<1-2! M1004,".N4! 4;A1.2.!

:1<1.2.N1! 54-0"<! 4N"0<4N"?"! -T.+3+! Q271,201<1:>! U+.1! SW,4! P"0N","<! :1<1.2.2.!

4,5404.<4-".4! AW.40"7! SW.N4,"04.".! M17-2:! 4A04<04,".4! ":".! R4,"0<4<40"N",>GHH!

&1;2A1.2.!4;A1A2! 54-0"<!45<4A4!M1:2,!T0<1-2.1! ,1?<4.)!SW.N4,"04.! 54-0"<!10<1751.!

71Q2.2AT,-1)! P+! N+,+<N1)! 51;2A1.! &&E! <N>! IILK! AT001<1-2A01! &UE! IHe! "04! IHL!

<1NN404,".N4! N9:4.04.4.! 10131702.2.! 54<4,,9N9.4! N1",! M979<04,4! SW,4! M1,4745!

4N4347!R4! P",! 1,N"A4A4! P2,171P"043475",>!&&E!<N>! IILhqgpP! M97<9.4!SW,4! 51;2A1.)!

-W:04;<4A4)!71.+.!M979<04,".4!R4A1!5"31,"!541<904!+AS+.!T01,17!4;A1A2!SW.N4,"04.".!

4<,".4! M1:2,! 5+55+?+! 1.N1! 51;2A1.2.! -T,+<0+0+?+! -T.1! 4,43475",>! 'A,231! &&E!<N>!

heJk1! SW,4! PT;105<1! "04! 51;2A1.2.! -T,+<0+0+?+.+.! -T.1! 4,434?"! N9:4.04.<4754N",>!

'.317!<1NN4A4!SW,4! 51;2A1.)!4;A1A2!9Q9.39!P",!7";"A4! 54RN"!45<";-4)!9Q9.39!7";"A"!

-4Q4,74.! W:4.! SW-54,<4<4-"! .4N4."A04! +?,1.201.! :1,1,01,N1.! N1! -T,+<0+! T0131752,>!

XT.+Q51! SW.N4,"04.".! 54-0"<N4.! 71Q2.<1-2! M10".N4! S4Q! 54-0"<N4.!

P1M-4N"04<4A43475",>GHI!&1;2A1.2.!4;A1.2.!54-0"<".4!M1:2,!T0N+?+)!1,N"A4A4!7T.+0<1-2!

R4! 9Q9.39! 7";"A4! 54RN"".N4.! M1P4,N1,! T0<1-2! "04! P"0N","<! -9,4-".".! P1;01A131?2!

-WA04.4P"0",>!!

! !!

g>G>e>! U"0N","<".!81O20<1<1-2.2.!XT.+Q01,2!

!

! &&E!<N>!IIhdqK!M97<9.N4!N9:4.04.N"?"!9:4,4)!:2A1!R4!M1-1,!-W:!7T.+-+!"-4!

P"0N","<! A1O20<1<1-2! 51:<".15! M1772.2.! 71APT0<1-2.1! .4N4.! T0<1:>! U+,1N1! 1,527!

4;A1.2.!51;2<1!-4.4N".N4!A1:202;!;470"!"04!51<!R4!M1-1,-2:!T01,17!54-0"<!4N"0N"?")!M1-1,!

R4A1! 47-"70"7! R1,! "-4! P+.N1.! 51;2A1.2.! -T,+<0+! T0<1N2?2! 71,".4-"! T0+;+,>GHG! U+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IJJ!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!-->!IhLpIJI!
GHH!"+/6.()!->!IJJ>!
GHI!%6012)!O../.%&$"'#'6',!->!Ide>!
GHG! rr51;2<1! -2,1-2.N1! 7+001.201.! 7T.54A.2,01,2.! ME=E<D^! RD;a! RDNES^@^>E! CDC]XC>! GC<! FB=aCF!
G;D;>NES^@^!WCGC_!=dY!XR>;=;!XR>FBA>^<DE<!cYB<C>SB!SB!GC<!C>`BDBNB!AEa^DENEN^]F^<#!U+.+.01!
P4,1P4,)! N1R1! 7T.+-+! A979.! N1R1! N2;2! -"ST,5102A1! 0"<1.N1! 54-0"<! 51,"M"! IHqHhqGHIH! 51,"M"! T0+O)!

!



dI!
!

N+,+<N1!P",!M17!N9;9,939!-9,4!-W:!7T.+-+!T0<1N2?2!"Q".!5104O!-1M"P".".!P+!71,".4.".!

17-"."! "-O15! 45<4-"! S4,4743475",>GHg! '.317! S43"7<4! :1,1,01,2! 1Q2-2.N1.! &&E!

<N>IIhdqdk4! SW,4! P"0N","<! ;1,5! T0N+?+.N1.! P"0N","<! A979<0909?9.4! +A+0<1<1-2!

51:<".15!5104O!M1772.2!T,51N1.!710N2,<1751N2,>!U+,1N1!M17!N9;9,939!-9,4!-W:!7T.+-+!

T0N+?+!"Q".!M{7"<!P+.+!,4k-4.!N"77154!10131752,>GHK!

! U"0N","<! A979<0909?9.9.! A4,".4! S45","0N"?".".! 71P+09.N4! ".3404<4.".! R4!

P"0N","<".! +-+09.4! +AS+.! A1O202O! A1O20<1N2?2! W.4<0"N",>! U",! P1;71! "^1N4! "04!

".3404<4A4! 51,1^01,2.! N1R45")! P"0N","<".! A1:202! T0<1-2)! P"0N","<".! A457"0"! 7";"A4!

A1O20<1-2!R4!P"0N","<!-9,404,".4!+A+0<1-2!P"0N","<".!S4Q4,0"0"?".N4!N"77154!102.1317!

72-51-01,N1.N2,>! &1;2A1.! 51,1^2.N1.)! :1,1,2.! 71P+0! 4N"0N"?")GHd! :1,1,2.! WN4.434?")!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ME=E<E!CDC]XC>!F;F;DE>!mKZJlZIJKJ!FE<CMDC!F;FE>EX!C=B!=CWR<FED^!ED^`^>^>!SBaR=;>SE!F;F;DN;]F;<#!
);! F;FE>EXFE! SEVED^! VBAE! FBN=CD`C=C>C>! CNYE=^! RDNES^@^! S"P")! A979.! 0"<1.N1.! N1R1! N2;2!
-"ST,5102.2.!N4OT-+.1!71N1,!T01.!71,1!51;2<1-2.2.!N1!1.201.!N1R102!51,1^2.N1.!A1O20<1N2?2!N1!-1P"55",>!
8".4)! SEVED^AE! AEa^DE>! ME=E<! CMGE<^! SE! JlZKJZIJKJ! FE<CMDC! RD;a_! =c<B=C>SB! AEa^DNES^@^!
E]CXE<S^<#!610!PWA04!T0+.31!&&Ev.2.!IHeeqg!<1NN4-"!+A1,2.31!:1,1,2.!51;2A1.2.!<4-+0!T0<1A131?2!
P",!-4P4O54.! "04,"!S40N"?"!-T.+3+!NT?<1751N2,>!);!S;<;NSE!SEVED^!%#!"E]^NE!5CYNBFDB<C!%#*#!
DBMC>B! RD;]E>!XE<C>B>C>! 17-".".! "-O152! .T751-2.N1! T,51A1! Q271.! N+,+<!NT-A1! 71O-1<2! "5"P1,"A04!
N4?4,04.N","0N"?".N4)!A9754!<4AN1.1!S404.!2-01.<1.2.!N4.":!-+A+!"04!T0<1N2?2!51,52;<1-2:!T0<1701!
P4,1P4,)!M1-1,2.!51;2<1.2.!M1.S"!1;1<1-2.N1!T0+;5+?+!N1R132!51,1^2.N1.!1Q27Q1!T,51A1!7T.1P"0<";!
N4?"0N",>! &&Ek.2.! IHeeq-T.! <1NN4-"! 1.01<2.N1! 51;2A1.2.! N1! M1:2,! P+0+.N+?+! P",! M1-1,! 54-O"5"!
T0<1N2?2! M+-+-+! -1P"5! T0N+?+.1! SW,4)! <1M74<434)! 51;2<1.2.! 71,1! 1A1?2! 4-.1-2.N1! <454T,T0TY"!
,1OT,01,2.1! SW,4! A1?<+,! T0<1N2?2.2.! 54-O"5".".! 1.201.! 71,".4.".! 17-"."! "-O15! M+-+-+.N1! A454,0"!
T0<1A131?2! .1:1,1! 102.<1N1.! A1:202! ;47"0N4! M979<! 54-"-"! NT?,+! SW,90<4<";)! PT:<1A2!
S4,475",<";5",r>>o!81,S251A!II>!6*>!GHIdqIedH!%>)!GHIdqheKK!E)!Gg>He>GHId!&>!

GHg!nr61-1,02!T0N+?+!"NN"1!4N"04.!R4!P4;!71O51.!T0+;1.!4<5"1)!N1R1!N2;2!-"ST,5102.2.!54<".!455"?"!1,1Q!"04!
-"ST,5102.2.! 1N,4-".4! 51;2.<2;52,>! 61-1,! P+! 51,"M! "5"P1,"A04! 54-O"5! 4N"0N"?".4! SW,4! M1-1,2.! P+! 1.N1!
N1R102A1! A1:202! T01,17!P"0N","0<4-"! ;1,552,>!61-1,! P"0N","<"! d! S9.! -T.,1! A1O20<2;52,>!);!S;<;NSE!
""6k>^>! KKlgZp#! NESSB=C! WB<B@C>`B! BNFCESEXC! YE<E<^>! FE]^AE>^>! =R<;ND;! RDNES^@^! GC<!
=BGBaFB>!CDB<C!WBDSC@C>C>!XEG;Dc!WB<BXC<#!81."!N1R102!04M".4)!4<5"1A2!-1?01<!R4!51<!T01,17!54-0"<!
455"?"!7T.+-+.N1!71,".4!T0+;<+;5+,>!%<5"1!N1R102!51,1^2.N1.!0"<1.N1!"5",1:"!71A25!"04,"!-9,90<4N4.!
54-0"<!102.<2;52,>!IdqHKqGHId!51,"M0"!F;FE>EX!EDF^>SE!E<Eb!=d[d<c>c>!GBAE>^!G;D;>=E!SE!G;!XC]C!
SEVED^!bED^]E>^!RDNES^@^>SE>!XE<C>B>C>!EX=C>C!C=aEFE!AE<EAE>!GC<!GBAE>!VB!GBDWB!RDE<EX!XEG;D!
BSCDBNBY#!U+!;47"0N4!M1-1,2.!N4.":!51;2<1-2!4-.1-2.N1!<4AN1.1!S40N"?"!"-O15!4N"04<4N"?".N4.)!"07!
N4,434! <1M474<4-".34! R4,"04.! ,4N! 71,1,2! "-1P450"N",>o! B-51.P+0! U'F! IK>! 6*>)! GHILqIHgG! %>)!
GHIhqIJg!E>)!HG>Hg>GHIh!&>u!nr>!U+!N+,+<N1!59<!NT-A1!71O-1<2.1!R4!A1O201.!547."7!54-O"504,4!
SW,4! 7T.54A.4,".! N4.":! 51;2<1-2! -2,1-2.N1! R4A1! 51;2<1.2.! N4R1<2! T01.! PT;105<1! -2,1-2.N1!
S4,Q4704;5"?".".!R4!N4.":! 51;2A232-2.2.!-T,+<0+0+?+.N1!T0N+?+.+.!71P+09!S4,47",>!UWA0434!NT-A1!
71O-1<2A01)!SB>CY! FE]^A^`^=^! DBMC>B!""6k>^>! KKlgZp#NESSB=C! ;AE<^>`E! RD;]E>! XE<C>B>C>! EX=C!
XE>^FDE>N^]! S;<;NSES^<#! B07! N4,434! <1M74<4-".".! P+! 7T.+N17"! 54-O"504,"! *1",4<":34! M15102!
P+0+.<+;5+,>! U+! .4N4.04! "-5".1^! P1;R+,+! S4,47Q404,".".! M1702! T0N+?+! 71.115".4! R1,20<2;52,ro!
B-51.P+0!U'F!IK>!6*>)!GHILqLee!%>)!GHIhqIeg!E>)!GG>HG>GHIh!&>!

GHK!!2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!->!IJd>!
GHd!nrF1M74<434)!"NN"1)!-1R+.<1)!+A+01.!PT:<1!"01<2!R4!59<!NT-A1!71O-1<2.1!SW,4)!M17!N9;9,939!
-9,4!"Q".N4!"3,1!517"P".4!S",";"0N"?".")!P+!AW.N47"!-1R+.<1.2.!A4,".N4!T0<1N2?2)!-"ST,51!54<".152.2.!
1PT.<1.! -W:04;<4-"! "04! -1?01.N2?2)!<9.^4,"5! OT0"Q4.".! N9:4.04.<4-".".! :T,+.0+! T0<1N2?2)!WBNC!
XEaFE>^>^>!ME=E<^>!VE<D^@^>E! CFC<EY! BFNBXDB!GC<DCXFB!ME=E<SE>!GR]EDFNE! =^<E=^>SE!MEGB<SE<!
RDS;@;_!SEVED^!SR>EFE>^>!XR>]CNB>FRSEXC!XEA^F!;AE<^>`E!NEDDE<^!=E@DEN!EDS^@^>^>!VB!FE]^NE!
=^<E=^>SE!ME=E<^>!NBASE>E!WBDSC@C>C>!XEG;Dc>c>!WB<BXFC@C_!XE<C>B>C>!EX=C>C>!SEVED^!FE<E[bE!
C=aEF! BSCDBNBSC@C_! &&Ev.+.! IgHI>!<1NN4-".N47"! ;1,501,2.! N1R132! A1,1,2.1! T0+;5+?+! S4,47Q4-"A04!
N1R1.2.!71P+09.4r+-+0!R4!71.+.1!+AS+.!P+0+.1.!M97<9.!fb'bF'X[b'ro!81,S251A!II>!6*>!
GHHJqIgdLH!%>)!GHIIqehJJ!E)!HL>He>GHII!&>!

!



dG!
!

P"0N","<".!A1O20<1N2?2!AW.9.N47"!-1R+.<101,N1.!^4,1S15!455"?"!5+5+<!R4!N1R,1.2;01,N1!

P+0+.+0<1-2!1.317!P+.1! ,1?<4.!P"0N","<!A979<0909?9.4!+A+0<1N2?2!-1R+.<1-2.2.!

"04,"!-9,90<4-"!M1772.!7W59A4!7+001.20<1-2!T01,17!N4?4,04.N","0<40"N",>GHe!

! !

g>g>!617!*9;9,939!X9,4!!

!

&&E!<N>!IIhh!M97<9.N4!4;A1.2.!:2A12!R4A1!M1-1,2!A1!N1!S4Q!54-0"<"!.4N4."A04!

51;2A1.!71,;2!AW.405"04347!59<!51:<".15!5104O04,".".!P",!A20027!-9,4A4!51P"!T0N+?+)!P+!

-9,4! "Q4,"-".N4! A1,S2! AT0+.1! P1;R+,+0<1N2?2! 517N",N4! 5104O! M1772.2.! N9;434?"!

N9:4.04.<";5",>GHL!U+!M979<N4!P",!A20027!-9,4.".!P1;01.S232!51;2A1.!51,1^2.N1.!4;A1.2.!

72-<4.! R4A1! 51<1<4.! 54-0"<! 4N"0N"?")! 4?4,! 51;2.1.! 4;A1! M"Q! 54-0"<! 4N"0<4<";-4!

54-0"<".!A1O20<1-2!S4,474.!51,"M54.!"5"P1,4.!T0131?2!A1:202N2,>!E1.+.!M97<9.4!O1,1040!
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SW:45"0<4-"!S4,47",>!U+!N+,+<N1!<1M74<434)!1Q2701.1.!M+-+-01,!SW:45"04,47)!N1R1A1!7T.+!4<5"1.2.!
54-0"<! 51,"M".".!P40",04."O! -T.+3+.1!SW,4!P",! 71,1,! R4,"0<4-"! S4,47",74.! 47-"7! ".3404<4A04!A1:202!
;47"0N4! M979<! 54-"-"! A4,".N4! SW,90<4N"?".N4.! 71,1,2.! P+! .4N4.04! N1R132! A1,1,2.1! PT:+0<1-2!
S4,47<";5",r>o!81,S251A!II>!6*>!GHIHqILhH!%>)!GHIIqIHKge!E)!IJ>HJ>GHII!&>!

GGI!!2.",*!*%3&')%)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!->!GKG>!
GGG!!Z4-<"!C1:454)!X1A2!IhIJe)!&1,"M!IJ>IH>IJhg>!!
GGg!!%2:'()!->!IKh>!
GGK! nrN1R1! 7T.+-+! 51;2<1N1!FT.5,410!ET.R1.-"AT.+! M979<04,".".! +AS+01.<1! "<71.2! AT7! "-4! N4)!
51;2<1A1!51,1^01,2.!-W:04;<4!"04!71,1,01;52,N2701,2!M+7+7!R4!P1?01<1!7+,1001,2!+A1,2.31!P40",04.4.!
"c<X!0CVCD!5EVE`^D^X!6E>;>;!KIl#NESSB=C!ScYB>DBNB=C!XE<]^=^>SE!3R>F<BED!0dYDB]NB=C>C>!
;AW;DE>NE=^>^>!=R>;`E!BFXCDC!G;D;>NENE=^>E!Wd<B)!N1R132!R47"0".".!59<!54<A":!"5",1:01,2!A4,".N4!
N4?"0N",ro!81,S251A!II>!6*>!GHIeqGdJH!%>)!GHILqdHKh!E>)!HK>IH>GHIL!&>!

!



de!
!

-W:04;<404,N4!N4!M979<!P+0+.<1<1-2!M10".N4!&&E!M979<04,"!+AS+01.131752,>GGd!U+!

M979<N4!P1M-4N"04.!+0+-01,1,1-2!-W:04;<404,)!l1,;TR1!R4!FT.5,410!XW:04;<404,"N",>!

! '.317)!&X6E!<N>!IHekN1!4<,4N"3"!7+,1001,)!51,1^01,!1,1-2.N1!A1O20<2;!51;2<1!

-W:04;<404,".N4.! P1M-4N"0<4<";! T0<1-2! +AS+01<1N1! 71,2;2702?1! AT0! 1Q1317!

."540"754N",>!U",!P1;71! "M5"01^! "-4!&&E!M979<04,".N4.!M1.S"04,".".!+AS+01.131?2N2,>!

U+,1N1.! M1,474504! M1R1AT0+! 51;2<1-2.N1! +AS+01.1317! M+7+7! -2,1-2A01u! W.340"704!

4<,4N"3"!M+7+7!7+,1001,2)!4<,4N"3"!M+7+7!7+,1001,2.N1!P",!N9:4.04<4!P+0+.<1<1-2!

M10".N4! 51,1^01,! 1,1-2.N1! A1O20<2;! R4! 4<,4N"3"! 7+,1001,1! 1A72,2! T01<1A1.! -W:04;<4!

M979<04,")!P+,1N1!N1!M979<!AT7!"-4!&X6E!N9:4.04<404,"!+AS+01.131752,>!&X6EkN1!

+AS+01.1317! M979<! P+0+.<1<1-2! M10".N4! -2,1-2A01! +0+-01,1,1-2! -W:04;<404,!

+AS+01.1317!R4!&X6EkN1!+AS+01.1317!M979<!AT7-1!&&Ek.2.!i";".!."540"?".4!N1M1!

+AS+.! N9;59?9! "Q".j! N4.":AT0+! 51;2<1-2.1! N1",! M979<04,"! +AS+01.131752,>! %.! -T.!

P+,1N1! N1! +AS+01.1317! P",! M979<! P+0+.<1<1-2! N+,+<+.N1)! 51;2<1! -W:04;<404,"!

"-5"-.1! 17N"! ."540"?".N4! T0N+?+! 71P+0! 4N"0N"?".N4.! &UEk.2.! "-5"-.1! 17N".4! "0";7".!

M979<04,"!+AS+01.131752,>GGe!!

! !!!!

K>G>!U"0N","<!X9,404,"!

!

! &X6EkN1!N9:4.04.4.!P"0N","<!A979<0909?9)!FT.5,410!XW:04;<4-".N4!P+0+.1.!

N9:4.04<4!"04!O1,10400"7!SW-54,<4754N",>!&X6EkN1!N9:4.04.4.!P"0N","<!-9,4-".".!M17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGd!nrU+!M+-+-51!W:40!E1.+.!T01.!GJGH!-1A202!X"R"0!61R132027!E1.+.+v.+.!G>!R4!IHe>!<1NN404,".4!SW,4!
MEVE! ARD;! CDB! A;<F! CbC>SB! VB! A;<F! S^]^>SE! AEa^DE`EX! FE]^NEDE<SE! G;! 6E>;>kSE! McXcN!
G;D;>NES^XbE!"c<XCABk>C>!FE<E[!RDS;@;!;D;=DE<E<E=^!E>DE]NE!McXcNDB<C!VB!G;!E>DE]NEDE<SE!
SE! McXcN! G;D;>NES^@^! MEDDB<SB! C=B! "c<X! "C`E<BF! 6E>;>;! McXcNDB<C>C>! ;AW;DE>NE=^!
S4,475"?"!N9:4.04.<";5",>!IKqHKqGHHJ!51,"M0"!Z4-<"!C1:454vN4!A1A2.01.1.!R4!dhee!-1A202!E1.+.!"04!
T.1A01.1.!IJJJ! 51,"M0"!FT.5,410!ET.R1.-"AT.+v.1!&9,7"A4)! GeqHgqGHII! 51,"M".N4! 51,1^! T0<+;5+,>!
81."!-T<+5!+A+;<1:027!P172<2.N1.!W.340"704!GJGH!-1A202!X"R"0!61R132027!E1.+.+!R4!IJJJ!51,"M0"!
FT.5,410!ET.R1.-"AT.+v.1!SW,4!P",!N4?4,04.N",<4!A1O20<1-2!S4,47",74.!47-"7! ".3404<4A4!N1A102!
A1:202! ;47"0N4! 71,1,! R4,"0<4-"! NT?,+! SW,90<4A"O! 71,1,2.! N1R102! 51,1^! A1,1,2.1! PT:+0<1-2!
S4,47<";5",ro! 81,S251A! II>! 6*>)! GHIeqJgH! %>)! GHILqIKde! E>)! Ig>Hg>GHIL! &>u! nr*1R1)! M1R1!
51;2<1-2!4-.1-2.N1!71AP4N"04.!R4!S4Q!54-0"<!4N"04.!4<5"1!.4N4."A04!<4AN1.1!S404.!:1,1,01,2.!51M-"0"!
"-54<".4!"0";7".N",>!GJGH!-1A202!&9,7!X"R"0!61R132027!E1.+.+.+.!IHev.32!<1NN4-".N4)!M1R1AT0+!"04!
>>>! "Q".N4! A1O201317! 51;2<101,N1u! P+! E1.+.N1! M979<! P+0+.<1N27Q1)! &9,7"A4v.".! 51,1^! T0N+?+!
+0+-01,1,1-2! 1.01;<101,2.! M979<04,"! R4! P+! 1.01;<101,N1! N1! M979<! P+0+.<1N2?2! M1004,N4)! &9,7!
&"31,45! E1.+.+! M979<04,"! +AS+01.131?2! P40",5"0<";5",ro! 81,S251A! II>! 6*>)! GHIeqIGKIG! %>)!
GHIhqKIdG!E>)!gH>Hd>GHIh!&>!

GGe!U1.+!)1964/"!)19%)%&')!)$G$#</*#/$%L</6*%&$"'($%7]P/8"(8/81.308%&$"'#$3'3%S/5(%G8%
>.A($3.% 2$1$10$3% 4<^$3% )*+*+.% 7<1*(/*/*^*,! '.71,1=! X4Q7".! 81A2.32027)! f317! GHIg)! ->! JJu!
U904.5!0?9./)!&51+%)*+*+*30$%G8%F/*A/$1$1$A'%)*+*+C$%)$G$#</*%d/8%L5+%&$"'($%7]P/8"(8A.,!G>!
U1-2>!B-51.P+0=!l4N15!E"51OQ2027)!GHHJ)!-->!IHLpIIJ>!

!



dL!
!

N9;9,939!-9,4!."540"?".N4!T0<1N2?2.2!-1R+.1.!SW,9;04,!N4!0"54,159,N4!P+0+.<1751N2,>!

U+! SW,9;4! SW,4! <N>! IGhqI! M97<9! -9,4-".N4! P"0N","<! A1O20<1<1-2.2.! -T.+3+.+.!

N1R1.2.! 1Q201<1A131?2! T01,17! 10S201.<1<1-2.2)! :",1! M979<N4! 54-0"<! 101.! 7";".".!

"5",1:N1! P+0+.<1<1-2! "04! 4;A1.2.! M1-1,-2:! R4! 51;2<1! -4.4N".4! +AS+.! T01,17! 54-0"<!

102.N2?2.1! 71,".4! T0+;5+,N+?+.+.! P40",5"0N"?")! P+! 71,".4.".! 17-"! "-O15! 4N"04P"0N"?".4!

SW,4!P"0N","<!-9,4-".4!+A+0<1<1-2!N1R1!M1772.2!N9;9,<4A43475",>GGL!!'.317!P":4!SW,4)!

&X6EkN1!P+0+.1.!P"0N","<!-9,404,"!M17!N9;9,939!-9,4!."540"?".N4N",>!$",1!&X6E!<N>!

IGhqK)!nd+.36.%='+1$0$%[8/.1C./83%A518/818%*#*/($($A'%H$/.308,%H./8/.%0$G1$3($A'%H$/.%

H$1.M,% C$"'#'6'% $/8#H.38% 0$G$% $M'/$($P9o! N"A4,47! P"0N","<".! -9,4-".N4! R4A1! M"Q!

A1O20<1<1-2.2.! N1R1! 1Q<1A1! 4.S40! T0N+?+.+)! NT01A2-2A01! N1R1! ;1,52! T0N+?+.+!

P40",5<4754N",>!!

! &X6E!<N>!IGhk4!SW,4!4;A1.2.!A457"0"!7";"!51,1^2.N1.!"5",1:!4N"0<4N4.!71P+09!

"04! P",0"754! 51;2<1! P40S4-".4! +AS+.! R4! "A"! N+,+<N1! 54-0"<! 4N"0N"?"! 71,".4-"! T0+;+,>!

61-1,!M10".N4!W?,4.<4!"04!P",0"754!N4,M10)!AT03+!P1S1Y2!"Q".!4.!S4Q!A4N"!S9.!"Q".N4GGh!

R4! A97! "Q".! "-4! T.! NW,5! S9.! "Q".N4! 51;2A232A1! P"0N","<N4! P+0+.+0<102N2,>! &4-0"<N4!

S43"7<4! -W:! 7T.+-+! "-4! 4;A1.2.! 54-0"<".N4.! "5"P1,4.! 4.! S4Q! A",<"! P",! S9.! "Q".N4!

P"0N","<!A1O20<102N2,>GGJ!U"0N","<".!A1:202!T01,17!A1O20<1-2!S4Q4,0"0"7!;1,52N2,>!U+.+.!

A1.2.N1!51;2<1!P40S4-".".!9-59.4!71A25!N9;90<4-"!"04!P",0"754!P"0N","<!;1,52.2.!A4,".4!

S45","0N"?"! 71P+0! 4N"0<4754N",>GgH! U"0N","<".! 51;2A232! R4A1! A457"0"! 54<-"03"-".4! "<:1!

71,;202?2! A1O20<1-2! R4A1! &&E! Ihqgk4! SW,4! .T54,! <1,"^45"A04)! 511MM9509! <475+O01)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGL!!0?9./)!!->!GdG>!
GGh!nr*1R102!R47"0")!N1R132.2.!GJGH!-1A202!&9,7!X"R"0!61R132027!E1.+.+k.+.!IGh><1NN4-".34!W.SW,904.!
L! S9.! "Q".N4! <9R477"0".4! A1:202! "MP1,N1! P+0+.<1N2?2.2)! 17-"! 71P+0! 4N"0-4! P"04! <9R477"0".".!
-T,+<0+0+?+.+.! 7?! P1;2.1! iGdHj! aa! "04! -2.2,02! T0N+?+.+! -1R+.<+;5+,>! F1M74<434)! 5TO01.1.!
71.2501,1!R4!P"0",7";"!,1OT,+.1!N1A1.201,17)!ME=E<^>!EA>^!Wc>!SEVED^!]C<XBFbB!d@<B>CDB<BX!ME=E<!
SR=AE=^!ScYB>DB>SC@C)!S4,Q4704;4.!:1,1,!5+51,2!ihId>HHH>HHH>HHHj!&(kN4.!N1R102.2.!-T,+<0+!T0N+?+!
S4,47Q4-"A04!N1R1.2.!72-<4.!71P+09.4!71,1,!R4,"0<";5",r>!+-+0!R4!71.+.1!+AS+.!P+0+.1.!M97<9.!
fb'bF'X[b'ro!81,S251A!II>!6*>!GHHKqKJgd!%>)!GHHdqgHLL!E>)!gI>Hg>GHHd!&>!

GGJ!zr61-1,2.!BMP1,2z!P1;02702!KIl#!NESSB=C>C>!I#![^X<E=^!WB`CXNBSB>!SR@E>!YE<E<DE!CDWCDC!RDNEA^a_!
ARD`;>;>! ME=E<SE>! SR@E>! GC<! YE<E<! RDNE=^! MEDC>SB! FE]^AE>E! CMGE<SE! G;D;>NE=^! WB<BXB>!
=c<BDB<DB!CDWCDCSC<#!XT<+5!T01AN1u!N1R132)!P1S1Y2.2.!S4Q!54-0"<"!.4N4."A04!:1,1,!"NN"1-2.N1!P+0+.<+;!
T0+O)!P+!.4N4.04!M1-1,01!"0S"0"!IGh>!<1NN4.".!T01A1!515P"7"!<9<79.!T0<1N2?2.N1.)!>>>!P+!.4N4.04!
N1R132!R47"0".".!54<A":!"5",1:01,2.2.!71P+09!"04)!M97<9.!PT:+0<1-2!S4,47<";5",ro!81,S251A!II>!6*>!
GHIKqIdeeh!%>)!GHIdqgeKh!E>)!Ie>Hg>GHId!&>!

GgH!nr51;2<1!-9,43"!-T.+.N1!51;2A232.2.)!A4,!M":<4504,"!SW,4R0"04,".".)!51;2A232.2.!134.54-".".!R4A1!-1",!
71<+! T5T,"5404,".! 715202<2! "04! 5+5+0<+;! P",! 5+51.17! R4A1! M1-1,! 54-O"5".".! P+0+.<1N2?2)! 51;2<1!
-9,43".N4!M1-1,2.!S4,Q4704;5"?".".!N1R132!51,1^2.N1.!"-O15!4N"04<4N"?")!3R>F<BED!6R>VE>=CAR>;>!
Ifk>`^! NESSB=C>B! Wd<B! B]AE>^>! FB=DCN! EDNEAE! ABFXCDC! XC]C! FE<E[^>SE>! CMFC<EYC! XEA^F=^Y!
XEG;Dc>c>!FB=DCNC>C>!FE]^NE!GBDWBDB<C>B!;AW;>!VB!CAC!AEa^DS^@^>E!XE<C>B!FB]XCD!BFFC@C_!SEVE`^!
FE<E[^>SE>! G;>;>! EX=C>C>! C=aEF! BSCDBNBSC@C_! M1R1AT0+! "04! 71,ST! 51;2<1-2! -9,43".N4! M1-1,2.!
<4AN1.1!S40N"?".".!-1P"5!T0<1N2?2!S4,47Q4-"A04!N1R1.2.!,4NN".4!71,1,!R4,"0<";5",r>!+-+0!R4!71.+.1!
+AS+.! P+0+.1.! M97<9.! fb'bF'X[b'ro! 81,S251A! II>! 6*>! GHIeqGdJH! %>)! GHILqdHKh! E>)!
HK>IH>GHIL!&>!

!



dh!
!

540S,1^01!A1!N1!S9R4.0"! 40475,T."7! "<:1!7+001.201,17!71A2502! 40475,T."7!OT-51! -"-54<"!

A1O20<1-2!N1!<9<79.N9,>GgI!

! 8+71,2N1!P40",55"?"<":!9:4,4)!P"0N","<! -9,404,"! M17!N9;9,939! -9,4!."540"?".N4!

T0N+?+.N1.!P"0N","<".!+-+09.4!+AS+.!R4A1!M"Q!A1O20<1<1-2!N1R1!M1772.2!N9;9,9,!R4!

N1R1.2.!1Q201<1<1-2!-T.+3+!NT?+,+,>!U+.+.!"-5"-.1-2!51;2A232.2.)!P"0N","<!-9,404,".".!

S4Q<4-"."! -1?01<17! "Q".! M"040"! N1R,1.2;01,N1! P+0+.<1-2N2,>! $",1! M"040"! N1R,1.2;! -W:!

7T.+-+! "-4!P"0N","<!-9,4-".".!S4Q5"?"! -1R+.<1-2! "04,"! -9,904<4:>!61551!71-25!R4!1?2,!

7+-+,! M10")! P"0N","<! A979<0909?9.9.! T,51N1.! 7107<1-2! "Q".! A454,0"! S4,47Q4! T01,17!

71P+0! 4N"0<4<4754)! P"0N","<! A979<09-9.9.! -9,4-".N4! P"0N","<! A1O<1-2.2.! M"04A04!

4.S4004.<";!T0<1-2!7T;+0+!1,1.<1751N2,>GgG!!!

! 64.9:!"MP1,!-9,404,"!P1;01<1N1.!R4!51;2<1!N4R1<!4N4,74.!P"0N","<!A1O20<2;!

"-4!A4."!P",!P"0N","<!A1O20<1-2!A979<0909?9.N4.!-W:!4N"04<4:>!E2-<"!:2A1!R1,!"-4!R4!

547!51;2<1!-4.4N".".!N9:4.04.N"?"!N+,+<01,N1!72-2<01,!M10".N4!51;2<1!-W:!7T.+-+!"-4!

P+! N+,+<N1! N1M"! P"0N","<! A979<0909?9.9.! R1,02?2! 71P+0! 4N"0<4754N",>! '.317! 547!

-4.4N4!P1?01.<2;!T0-1!P"04!4;A1!O1,5"04,".N4.!P",".".!51<1<4.!:1A"!T0<1-2!R4A1!^1,702!

-4.4504,04!51;2.1.!4;A1.2.!51<1<4.!:2A12!M10".N4!72-<"!:2A1!T0<1A131?2.N1.!P"0N","<!

A979<0909?9!N4!1,1.<1A131752,>!',527!P+,1N1!51<!:2A1!-W:!7T.+-+N+,>!81,S251A!72-<"!

:2A1!N+,+<+.+)!47-"7!54-0"<!T01,17!404!10<2;!R4!"MP1,!A979<0909?9.9.!P+0+.<1N2?2!

AW.9.N4!71,1,01,!R4,<";5",>Ggg!!!

!

K>g>!617!*9;9,939!X9,4!

!

! &X6E!<N>!IgI!M97<9.4!SW,4)!M1R1!1,132.2.!R1,<1!A4,".4!S40N"?")! S40<4-"!

S4,475"?"!R4A1!51;2<1.2.!N+,N+?+!51,"M54.!P1;01<17!9:4,4!"7"!A20!"Q".N4!N1R1!1Q20<1:-1!

5104O! iA1,S2! AT0+.1! P1;R+,+j! M1772! N9;<4754N",>GgK! &X6E!<N>! IgIkN4! P+0+.1.! "7"!

A20027!M17!N9;9,939!-9,4)!FT.5,410!XW:04;<4-".N4!N9:4.04.4.!M17!N9;9,939!-9,4!"04!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GgI!0?9./)!->!Gdg>!
GgG!B0A1-!8?&$+6&+)!)$G$%)*+*+*,!I>!U1-72>!B-51.P+0=!f."7"!(4RM1!81A2.32027)!'?+-5T-!GHIh)!->!
gHgu! nU"0N","<! -9,404,".4!M"04.".!P+! 457"-")! M1R1! 51;2<1-2! "Q".!71P+0! 4N"04.!7+-+,-+:! -T,+<0+0+7!
-"-54<"!S4,4?".34!71-25!R4!7W59!."A4554.!N1M1!-2.2,02!P",!N9:4.04<4!"Q4,<4754N",>!6"04.".!R1,02?2!R4!
.4! ;47"0N4! S4,Q4704;5"?"! N1R1A1! P171.! <1M74<4.".! M+7+7+.1! SW,4! N4?4,04.N","043475",>o!!
?9:.3,/)!->!gHK)!GJJ>!

Ggg!?9:.3,/)!->!GJh>!
GgK!&X6Ek.2.!<N>!IGH)!IGI!R4!IGG!"04!IGL!M979<04,".N4!N4!!"7"!!A20027!!M17!!N9;9,939!-9,4!+AS+01.2,>!
U+!<1NN404,N4.! NT?<1A1.! R4A1! 51;2A232! T01,17! 71P+0! 4N"0<4A4.! 7";"04,4! 71,;2! 1Q201317! N1R101,!
1Q2-2.N1.!P+!M979<!+AS+01.<1A131752,>!#,.47!T01,17)!.1R0+.!5104P")!R1,<1!A4,".N4!A979.!54-0"<"!
R4A1! A979.! +Q1?1! A9704.<4-"! 5104O04,"! "04! "0S"0"! 1Q201317! N1R101,! P+! M17! N9;9,939! -9,4A4! 51P"!
N4?"0N",)!0?9./)!->!GeGu!)1964/"!)19%)%&')!->!GGh>!!

!



dJ!
!

+A+<0+0+7!SW-54,<4754N",>!U+!.4N4.04!M4<!+0+-10!M4<!N4!+0+-01,1,1-2!M1R1AT0+!4;A1!

51;2<1-2.N1!5104O!-9,404,"."!M17!N9;9,939!-9,4!T01,17!1.01<17!S4,47<4754N",>!!&X6E!

<N>! IK! M97<9.N4! A4,! 101.! 71:1! ,1OT,01,2.2.! M1:2,01.<1-2.2.! +:+.! -9,434?"! S"P"!

N+,+<01,! N"77154! 102.1,17)! P+! N+,+<01,N1! "7"! A20027! M17! N9;9,939! -9,4.".! Z4-<"!

C1:454N4!A1O201317!N+A+,+!"04!P1;01A131?2!R+,S+01.<2;52,>Ggd!!

! 617! N9;9,939! -9,4.".! P40",04.<4-".N4! 72-51-)! 54-0"<! N4?"0N",>! X9,4.".!

P1;01.S232!T01,17!M1R1!1,132.2.!R1,<1!A4,".4!+01;<1-2!72-51-!T01,17!7T.+0<+;5+,>!%?4,!

M1R1!1,132!R1,<1!A4,".4!+01;<1<2;-1!-W:04;<4!"04!71,1,01;52,201.!-9,4)!51,1^01,31!P",!

-9,4!71,1,01;52,20<1<2;-1!4;A1.2.!+01;131?2!<17+0!-9,4!54-0"<!51,"M"!T01,17!4-1-!102.2,>!

&1;2<1)!1,527!A1O201<1:!M104!S40<";!R4A1!M4,M1.S"!P",!.4N4.04!N+,<+;!"-4!N+,<1!51,"M"!

M17!N9;9,939!-9,4.".!P1;01.S2Q!51,"M"!T0131752,>Gge!!

!

d>! F/(&[Ff*'(!&'c[F'*'!X@Z%(%Z!

!

! F+05"<TN10! 51;2<1)! 4;A101,2.! P",! A4,N4.!P1;71!P",! A4,4! 51;2.<1-2.2.! 547! P",!

51;2<1! -W:04;<4-"! "04! R4! 4.! 1:! "7"! ^1,702! 51;2<1! AW.54<"! "04! A1O20<1-2! T01,17!

51.2<01.1P"0",>GgL!!

! F+05"<TN10! 51;2<101,! &&Ek.2.! NW,N9.39! 7"51P2.2.! NW,N9.39! 72-<2.N1!

n*4?";"7!&9,!',1Q01,01!&1;2<1o!P1;02?2! 1052.N1! NW,5!<1NN4N4!N9:4.04.<";5",>!&&E!

<N>! JHGkN4)! &&E!<N>! hdHphJg! N9:4.04<404,".".! <+05"<TN10! 51;2<1! -W:04;<4-".4!

+AS+01.<1! 7T;+001,2.2! N9:4.04<";5",>! &&E! JHgk54! P"0".4.! R4! P"0".<4A4.! :1,1,! A4,"!

N+,+<01,2.N1! 51;2A232.2.! -T,+<0+0+?+.1! +AS+01.1317! M979<04,! P+0+.<1751N2,>Ggh!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ggd!8?&$+6&+)!)$G$%)*+*+*,!->!gHg>!!
Gge!%:'8+9.&)%&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*,!->!ILh>!
GgL!%:'8+9.&)!&$"'($%)*+*+*)!->!Igu!nX$1($%eM<+%(<0/*,%M<+%$($M/'%#$%0$%(*/C.(<0$/J%C$"'($,%
C$"'($% 80.(.3.3% [.1083% =$P/$% #]3C8(/8% ?81M8+/8"C.1./(8A.3.3% A]P% +<3*A*% </0*^*% C$"'($/$10'19o!
?9:.3,/)! ->! hIu! nQ*/C.(<0$/% C$"'($% A]P$/8"(8A.h% C$"'#'6'3'3% 8"#$#'% C8A/.(% $/0'^'% #81083%
?]3081./838% C8A/.(% 80./868^.% #818% 83% $P% .+.% =$1+/'% <1C$(0$3% C$"'($#'% 5AC/830.^.% A]P/8"(80.19o!
F+M1,,4<!8.(U"+/6)!/0+-01,1,1-2! %;A1!&1;2<1!6+7+7+! iC43"7<4N4.!*T?1.!XT,+<0+0+7j)!
B-51.P+0=! l4N15! E"51OQ2027)! GHHe)! ->! KIu! nQ*/C.(<0$/% C$"'($#$% #]38/.+% C$3'('3,% C8+% [.1% C$"'($%
A]P/8"(8A.%./8%8"#$/$1'%[.1%#81083%=$1+/'%[.1%#818%?]C51(8+%5P818%C$"'($#'%5AC/8383%C$"'#'6'3'3,%83%$P%
.+.% =$1+/'% C$"'($% #]3C8(.#/8% [*% A]P/8"(8#.% .=$% 8C(8A.% </0*^*3*% A]#/8#8[./.1.P9o! %:'8+9.&)!
&$"'#'6'3'3% eQ&sJ% 7<1*(/*/*^*)! ->! GKu! nQ*/C.(<0$/% C$"'($/$1% % $M'A'30$3,% [.1083% =$P/$% C$"'($%
(<0*#/$% [.1/.+C8,% [*% C$"'($% (<0/$1'3$% *#?*3% [.1083% =$P/$% C$"'C% +*//$3'/($/'0'19% X<([.38%
C$"'($/$10$% .A8h% 8"#$3'3% C8+% [.1% C$"'C% ./8% [.1% #81083% [$"+$% [.1% #818% C$"'3($A'% A]P% +<3*A*0*19o!
X904A<1.!6'/%()!sE1,1AT0+A01!C4,Q4704;5","04.!&1;2<101,N1!&&Ek.2.!&1;2<1!B;04,"!E"51P2k.N1!
BMN1-! %N"04.! 6979<04,".! /AS+01.<1-2! 'Q2-2.N1.! &1;25! E1R,1<2.2.! %57"-">t! 820N2,2<! U4A1:25!
6+7+7!*4,S"-")!X1A2!I!iGHIej)!->!gHg>!

Ggh!nrN1R1!7T.+-+!4N"04.!-W:!7T.+-+!51;2<1.2.!*4,".34k!N4.!]T5"!q!C9,3"-51.!1,1-2.N1!S4<"!"04)!]T5"!�
&1;74.5!1,1-2.N1!N4<",AT0+!"04!A1O20N2?2)!51;2<1!-T.+.N1!4<5"1.2.!M1-1,1!+?,1N2?2.2.!54-O"5!4N"0N"?")!
P+.+.!9:4,".4!47-O4,5":!,1OT,+!N9:4.04.N"?"!R4!P+.+.!-T.+3+.N1!N1!M1-1,2.!N4<",AT0+!51;2<13202?2!

!



eH!
!

&&E!<N>!JHK!P"0N","<!R4!:1<1.1;2<2! "04! "0S"0"!R4!&&E!<N>!JHd! "-4! 51;2.<1!4;A1-2!

51;2<1-2!"04!"0S"0"!N9:4.04<4!"Q4,<4754N",>!&&E!<N>!JHGkA4!SW,4u!4;A1.2.!51;2.<1-2.1!

N1",! 51;2<1! -W:04;<4-".".! P959.097! SW-54,<4-")! 51;2<1.2.! N4?";"7! 59,! 1,1Q01,01!

A1O20<1-2)! 51;2<1!-W:04;<4-"! 51,1^01,2! 51;2<1!AW.54<04,".N4!P+0+.1.!M4,!P",! 59,N47"!

1,1Q!"Q".!1A,2!-W:04;<4!A1O<2;!T0-101,N2!-W:!7T.+-+!-W:04;<404,".!4.!1:!"7"-"!^1,702!

M979<04,4!51P"!T0<1-2!R4!+AS+01.<1-2!S4,474.!+0+-01,1,1-2!-W:04;<404,N4!17-".4!P",!

N9:4.04<4!P+0+.<1<1-2!;1,501,2.2.!51<1<2.2.!P+0+.<1-2!M10".N4!&&Ek.2.!NW,N9.39!

7"51P2.2.!P",".3"!R4!"7".3"!M979<04,"!<+05"<TN10!-W:04;<404,4!+AS+01.131752,>GgJ!

!

d>I>!U"0N","<!X9,404,"!

!

! &&E!<N>!JHKqIk4!SW,4!<+05"<TN10!51;2<101,N1!:1,1,2.!<4AN1.1!S40N"?"!A4,".!

P"0"."O! P"0".<4<4-"! R4A1! :1,1,2.! -T.,1N1.! P400"! T0+O! T0<1N2?2.1! P1720<17-2:2.!

nU"0N","<o! P1;02702! &&E!<N>! hhJ! M97<9.9.! +AS+01.131?2! N9:4.04.<";5",>! U+,1N1!

M1.S"!51;2<1!AW.54<".N4!:1,1,2.!<4AN1.1!S40N"?".".)!+AS+01.1317!M979<!1Q2-2.N1.!

P",! ^1,72.2.! T0<1N2?2! P40",5"0<";5",>! U+.1! SW,4! P"0N","<! :2A12! R4A1! M1-1,! 1Q27Q1!

SW,909AT,-1! 4.! S4Q! 54-0"<! 1.2.1! 71N1,)! 1.317! :2A12! R4A1! M1-1,! 1Q27Q1! P400"! N4?"0-4!

54-0"<N4.! "5"P1,4.! A4N"! S9.! "Q4,"-".N4! A1O20<102N2,>! U+! N+,+<N1! P"0N","<".!

A1O20<1<1-2! M1772! -T.1! 4,N",<4:)! 51;2A232! 04M".4! 4;A1.2.! "A"! M10N4! 54-0"<! 4N"0N"?"!

71,".4-"! T0+;+,>! C43"7<4! M10".N4! P"0N","<! -9,4-"! 54-0"<N4.! "5"P1,4.! A",<"! P",! S9.!

T01,17! N9:4.04.<";5",>! C43"7<4! M10".N4! P"0N","<".! -9,4-".N4! A1O20<1<1-2!

S43"7<4N4.!NT?1.!5104O!M1701,2.2.!71APT0<1-2.1!.4N4.!T0+,>!&4-0"<N4.!-T.,1!A1O201.!

P"0N","<".! A1:202! T0<1-2! ;1,5! "-4! N4! 2-017! "<:102! T0<1-2! :T,+.0+! T0<1A2O)! 40475,T."7!

OT-51)!^17-!S"P"!"045";"<!1,1Q01,2!"04!A1O201P"0434?"!71P+0!4N"0<4754N",>GKH!

! &&E! <N>! JHKqI! 3>G! M97<9.4! SW,4! 51;2<1! AW.54<".".! -T.! 72-<2.N1! M1.S"!

51;2<1!59,9!R1,!"-4!P+!51;2<1!59,9!"Q".!+AS+01.1317!N9:4.04<404,4!SW,4!W.SW,90<9;!

P"0N","<!-9,4-"!R4!;470".4!,"1A45!4N4,47!P"0N","<N4!P+0+.+0<+;!"-4!P"0N","<".!-9,4-".N4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.45"34-".N4!54-O"5!4N"0<4-"!71,;2-2.N1!&&E!k.2.!JHg>F1NN4-".4!SW,4!M1-1,2.!<4AN1.1!S40N"?"!51;2<1!
59,9.N47"!7+,1001,2.!T01A1!+AS+01.<1-2!S4,475"?"!P+.1!SW,4!N4<",AT0+!51;2<13202?2.1!"0";7".!D[F!
ET.R1.-"AT.+.+.!T01A1!+AS+01.<1-2!S4,475"?")ro!B-51.P+0!'.1NT0+!J>!'-0"A4!&"31,45!F1M74<4-")!
GHIdqIdg!%>)!GHILqIgJ!E>)!GI>HG>GHIL!&>)!iU+!71,1,1!71,;2!"-5".1^!P1;R+,+-+!9:4,".4)!B-51.P+0!U'F>)!
Ig>!6*>)!GHIhqgh!%>)!GHIhqeIL!E>)!GL>He>GHIh!&>!E1,1,2!"04!"-5".1^!P1;R+,+-+.+.!4-1-51.!,4NN".4!
N1",!71,1,!R4,"0<";5",j>!!

GgJ! nQ*/C.(<0$/% C$"'($/$1% #</6*% C$"'($/$1'% .M.3% A]P% +<3*A*% 08^./0.19% 2$C83% #</6*% C$"'($A'3'3% 8"#$%
C$"'($0$3% =$1+/'% </$3% ]P8//.+/81.% [*3*% (5(+53% +'/($P9o! %:'8+9.&)! &$"'#'6'3'3% eQ&sJ%
7<1*(/*/*^*)!-->!dJpeHu!6'/%()!gHg>!

GKH!!%:'8+9.&)!&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*)!->!gHe>!
!



eI!
!

R4!+-+09.4!+AS+.!T0N+?+!71P+0!4N"0",>GKI!U+!1.01<N1!-T.!51;2<1u!N4<",AT0+!51;2<1-2!

"-4)! ! Z*b! M979<04,"! +AS+01.1317! 1.317! P"0N","<".! ;470"! M1772.N1! P",! N9:4.04<4!

"Q4,<4N"?".N4.! P+! 1Q2N1.! &&E!<N>! hhJ! M97<9)! -T.! 51;2<1! M1R1AT0+! 51;2<1-2! "-4!

&X6E!<N>!IGh!N9:4.04<4-")!N4.":AT0+!51;2<1-2!"-4!&&E!<N>!IIhd!M97<9!R4!71,1AT0+!

51;2<1-2.N1!"-4!&&E!<N>hhJ!M97<9!+AS+01.2,>GKG!!

! !

d>G>!$1<1.1;2<2!X9,404,"!

!

! F+05"<TN10! 51;2<101,1! "0";7".! :1<1.1;2<2! N9:4.04<4-"! &&E! <N>! JHKqGkN4!

P+0+.<1751N2,>!U+,1N1!:1,1,2.!<4AN1.1!S40N"?"!A4,".!P"0"."O!P"0".<4<4-".4!SW,4!"7"!

^1,702! N9:4.04<4A4! A4,! R4,"0<";5",>! $1,1,2.! <4AN1.1! S40N"?"! 51;2<1! AW.54<"!

P"0"."AT,-1)!:1<1.1;2<2!1Q2-2.N1.!P+!51;2<1A1!1"5!N9:4.04<404,!+AS+01.131752,>!81."!

71,1! 51;2<1-2.N1!:1,1,!<4AN1.1!S40<";-4)!71,1AT0+! 51;2<1-2.1! "0";7".!N9:4.04<404,!

+AS+01.131752,>! '.317! :1<1.1;2<2! -9,43".".! P1;01.S232)! :1,1,2.! <4AN1.1! S40N"?"!

51;2<1!-1^M1-2.2.!P"55"?"!51,"M!N4?"0)!4.!-T.!SW.N4,"04.4!4;A1.2.!54-0"<!4N"0N"?"!51,"M!

T0131752,>!#.4<04!P40",5<4<":!S4,47",!7")!&&E!<N>!JHG!M97<9.4!SW,4)!"0S"0"!51;2<1.2.!

W:400"?".4! SW,4! +AS+01.<1-2! S4,474.! +0+-01,1,1-2! -W:04;<4! R1,-1)! W.340"704! P+!

+0+-01,1,1-2! -W:04;<4! M979<04,"! +AS+01.131752,>! $1,1,2.! <4AN1.1! S40N"?"! 51;2<1!

AW.54<"!P"0".<"AT,-1)!&&E!<N>!JHKqG!3>G!:1,1,2.!<4AN1.1!S40N"?"!A4,".!P400"!T0<1-2!

M10".N4!N4!4.!4,74.!4.!4,74.!&&E!<N>!hdd!<1NN4-".4!SW,4!P",!A20027!:1<1.1;2<2!-9,4-"!

+AS+01.131752,>GKg! /0+-10! R4! +0+-01,1,1-2! 51;2<1! M+7+7+.1! "0";7".! -9,404,)! "0S"0"!

PW09<04,N4! 1A,2.5202! T01,17! 1Q2701.N2?2.N1.)! 547,1,! A1O20<1<1-2! 1<132A01! P+,1N1!

1A,2.5202!T01,17!A4,!R4,"0<4<";5",>GKK!!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GKI!!%:'8+9.&)!&$"'($%)*+*+*)!->!Ig>!
GKG!!U7:>)!U",".3"!UW09<)!/0+-10!%;A1!&1;2<1!6+7+7+.N1!X9,404,>!!
GKg! n&&X% (09% WkkgC8% ]3?]15/(5"% P$($3$"'('% A518A.% (*/C.(<0$/% C$"'($0$% +$[*/% 80./83% 83% $P%
P$($3$"'('%A518A.0.19%&$1$=/$16$%(*/C.(<0$/%C$"'($%A]P/8"(8A.308%0$H$%+'A$%[.1%P$($3$"'('%A518A.%
]3?]15/(5"% </A$% [./8% &&X% (09% Wkk% H5+(5% *#?*/$3'19o! %:'8+9.&)! &$"'#'6'3'3% eQ&sJ%
7<1*(/*/*^*)!-->!gIHpgII>!

GKK!U7:>)!B7".3"!UW09<!R4!@Q9.39!UW09<>!!!



eG!
!

+U+($+!)?&+3!

4&40&%/%/%0'!.*2%!"%*'3%!546464(:%!0+/.&./!

!

I>! E'Z'8f(/!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

I>I>!/AS+01.1317!6+7+7!

!

! /0+-01,1,1-2!71,1AT0+A01!4;A1!51;2<101,2.2!"Q4,4.!-W:04;<404,N4!T,51A1!Q271.!

-T,+.01,2.!W.9.4!S4Q<47!R4!P+!-W:04;<404,".!1A.2!R4!P",04;"7!7+,1001,1!51P"!T0<1-2.2!

-1?01<17! 1<132A01! IJ>Hd>IJde! A202.N1! &9,7Q4! ,4-<"! 54,39<4-".N47"! 1N2A01!

ZX$1$#</*% ./8% F/*A/$1$1$A'% !"#$% &$"'($% 7]P/8"(8/81.% )$++'30$% X<3G$3A.#<3\%

iDFZjGKd!51,1^!N4R04504,!1,1-2.N1!"<:101.<2;52,>!E1,1AT0+A01!A1O201.!+0+-01,1,1-2!4;A1!

51;2<101,2.1! +AS+01.1317! 7+,1001,2.! 54<40"! DFZ! ET.R1.-"AT.+kN+,>! &9,7"A4)!

HL>IG>IJJg!51,"M!R4!gJgJ!X1A202!E1.+.!"04!DFZ!ET.R1.-"AT.+.1!51,1^!T0<1A2!+AS+.!

P+0<+;5+,>GKe!ET.R1.-"AT.1!dd!51,1^!N4R045!P+0+.<1751N2,>GKL!

! DFZ!<N>!Ik4!SW,4!7T.R1.-"AT.+.!+AS+01.1P"0<4-"!"Q".!;1,501,!;+.01,N2,=!GKh!!

1j! &1;2<1.2.!71,1AT0+A01!A1O20<1-2)!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GKd!Z4-<"!C1:454)!X1A2!GILhh)!&1,"M!IK!',1027!IJJgu!><3G8C3.<3%<3%CH8%><3C1$6C%=<1%CH8%I3C813$C.<3$/%
>$11.$?8%<=%@<<0A%[#%_<$0)!DFZ!T01,17!72-10520<1751N2,>!E2-105<1)!ET.R1.-"AT.+.!a,1.-2:31!M10"!
T01.! ><3G83C.<3% _8/$C.G8% $*% ><3C1$C% 08% &1$3AE<1C% I3C813$C.<3$/% 08% Q$16H$30.A8A% D$1% _<*C8!
P1;02?2.N17"! 4;A1)! 71,1AT0+! R4! 7T.R1.-"AT.! 740"<404,".".! P1;! M1,^04,".N4.! T0+;<1751N2,>! U+!
72-105<1! +0+-01,1,1-2! 101.N1! 7+001.20<1751N2,>!',-01.!6%2%)! sE1,1!8T0+! B04!%;A1!&1;2.<1-2.1!
B0";7".!/0+-01,1,1-2!XW:04;<4�.".!iDFZj!/AS+01.<1!c1,501,2!R4!#.SW,904.!XT,+<0+0+?+.!%-1-01,2!
i[jt!D1<=9%419%s^*P%dQ_!@NBr8%R1($^$3!"Q".N4)!B-51.P+0=!B-51.P+0!@."R4,-"54-"!6+7+7!a179054-")!
IJJh)!->!gII>!

GKe!*4<45!2+/+6!2.(,1$%6)!DFZ!6979<04,"!/A1,2.31!&1;2A232.2.!XT,+<0+0+751.!E+,5+0<1-2)!!
'.71,1=!X4Q7".!81A2.32027)!b"-1.!GHIJ)!->!ILu!!nr*1R1!7T.+-+!51;2<1!51,1^01,2.!R4!<1M74<4.".!
71P+09.N4!T0N+?+!9:4,4!DFZ!ET.R1.-"AT.+!M979<04,".4!51P"N",>!@074<":!gH>IH>IJJd!51,"M".N4!
DFZ! ET.R1.-"AT.+k.+! 71P+0! 45<";! R4! 1.201.! ET.R1.-"AT.! M979<04,"! P+! 51,"M54! A9,9,09?4!
S",<";5",>! &>D>! '.1A1-1-2k.2.! JH>! <1NN4-".".! -T.! ^27,1-2! M97<9.N4! n/-+09.4! +AS+.! A9,9,09?4!
7T.+0<+;!F"004504,1,1-2!'.501;<101,!71.+.!M97<9.N4N",>o!N9:4.04<4-"!<4R3+55+,ro!81,S251A!II>!
6*>! GHIeqIIeeK! %>)! GHIhqKdJI! E>)! GH>He>GHIh! &>u! nrE1,1AT0+! "04!
A1O201.!51;2<101,N1!F"004504,1,1-2! F10! b170"A152! F+71R404-"! x04! B0S"0"! '.01;<1! A1."! DFZ!
ET.R1.-"AT.+! M979<04,".".! +AS+01.<1-2! S4,47<4754N",>! @074<":! gH>IH>IJJd! 51,"M".N4! DFZ!
ET.R1.-"AT.+v.+!71P+0!45<";!R4!1.201.!ET.R1.-"AT.!M979<04,"!P+!51,"M54!A9,9,09?4!S",<";5",>!&>D>!
'.1A1-1-2v.<! JH>! <1NN4-".".! -T.! ^27,1-2! M97<9.N4! z/-+09.4! +AS+.! A9,9,09?4! 7T.+0<+;!
F"004504,1,1-2! '.501;<101,! 71.+.! M97<9.N4N",>z! N9:4.04<4-"! <4R3+55+,>o! 81,S251A! II>! 6*>)!
GHIgqIHJGh!%>)!GHIKqIghLL!E>)!Ie>HJ>GHIK!&>!!

GKL! M55O-=qq5,415"4->+.>T,Sq]1S4-ql"4\*451"0->1-O`�-,3�&Z%'&8�<5N-S}.T�w[pUpII�3M1O54,�II�!
301.S�}4.!i%,";"<!&1,"M")!IH>HI>GHIJj>!

GKh!!?9:.3,/)!-->!IdpgGu!2+/+6!2.(,1$%6)!->!GH!
!



eg!
!

Pj! 89704<4!A4,"!R4!54-0"<!"Q".!P40",04.4.!A4,".!4.!1:!P","!7T.R1.-"AT.1!51,1^!9074!

T01.!"7"!1A,2!9074N4!T0<1-2)!!

3j! %;A1.2.!51;2<1!1,132.2.!"Q".N4)!9-59.N4!R4A1!1Q27!1,1Q01!51;2.<1-2)!

Nj! U1S1Y)!34.1:4)!4R!4;A1-2!R4!+0+-01,1,1-2!OT-51!1.01;<101,2!S4,4?".34!A1O201.!

51;2<1!N2;2.N1!P",!4;A1.2.!-W:!7T.+-+!T0<1-2)!!

4j! U",!P4N40!71,;202?2.N1!51;2<1.2.!A1O20<1-2>!!

!

! /0+-01,1,1-2!71,1AT0+A01!51;2<1N1!W.340"704!DFZ!M979<04,"!+AS+01.131752,>!

DFZkN4! N9:4.04.<4<";! R4! 152^! A1O20<1<2;! 7T.+01,N1! +0+-01,1,1-2! 51;2<1!

T0N+?+.N1.!NT01A2!F#6/Ek1!SW,4!+AS+01.1317!M+7+7!54-O"5!4N"043475",>!GKJ!!!

!

I>G>!U"0N","<!X9,404,"!

!

I>G>I>! C4.40!f01,17!U"0N","<!X9,404,"!

!

/0+-01,1,1-2! 71,1AT0+! 51;2<1-2.N1! P"0N","<! -9,404,")! DFZ! <N>! gHkN1!

N9:4.04.<";5",>GdH!DFZ!<N>!gHqI!R4!GkA4!SW,4!SW.N4,"04.)!4;A1.2.!N+,+<+.+!51;2A232!

"04!P",0"754!7T.5,T0!4N4,47!:1,1,!1Q27Q1!P400"!"-4!54-0"<!1.2.N1GdI)!4?4,!:1,1,!1Q27Q1!P400"!

N4?"0!"-4!54-0"<N4.!"5"P1,4.!A4N"!S9.!"Q".N4!51;2A232A1!P"0N","<N4!P+0+.<102N2,>!DFZ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GKJ! U7:>)! 1;1?2N1! NW,N9.39! PW09<u! nr*1R1A1! 7T.+! ! 51;2<1)! ! A1O20N2?2! ! S9:4,S1M1! SW,4! DFZ!
ET.R1.-"AT.+)! A1."! n%;A101,2.! E1,1AT0+.N1! /0+-01,1,1-2! b170"A152! BQ".!F+71R404! XW:04;<4-"o!
M979<04,".4! 51P"! P+0+.<1751N2,>! DFZ! ET.R1.-"AT.+! &9,7"A4! 51,1^2.N1.! gH>IH>IJJd! 51,"M".N4!
71P+0! 4N"04,47)! P+! 51,"M54! A9,9,09?4! S",<";5",>! &>D>!'.1A1-1-2v.2.! JH>!<1NN4-".".! -T.! ^27,1-2.N1!
+-+09.4! +AS+.! T01,17! A9,9,09?4! 7T.+0<+;! 3CDDBFDB<E<E=^! %>FDE]NEDE<^>! XE>;>! McXNc>SB!
G;D;>S;@;>;>! GBDC<FCDNC]! RDNE=^>E! Wd<B! ;D;=DE<E<E=^! FE]^NEDE<SE! cDXBNCY! FE<E[^>SE>!
R>EADE>NEX! =;<BFCADB! GC<! Cb! M;X;X! X;<ED^! MEDC>B! WBDB>!$3/!6R>VE>=CAR>;! McXcNDB<C>C>!
;AW;DE>NE=^! WB<BXNBXFBSC<>! U+! "5"P1,01)! N1R1A1! 7T.+! 51;2<1.2.! ."540"?".4! SW,4! :1<1.1;2<2!
N4^k"".".!R4!+A+;<1:02?2.!DFZ!ET.R1.-"AT.+!M979<04,"!+A1,2.31!N4?4,04.N","0<4-"!R4!-T.+3+.1!
SW,4!P",!71,1,!R4,"0<4-"!S4,47",74.!<1M74<434!A1:202!;47"0N4!"Q!51;2<1A1!"0";7".!M979<04,!"Q4,4.!
eIHG!-1A202!&&Ev.2.!hdd>!<1NN4-"!+A1,2.31!A1O201.!N4?4,04.N",<4!-T.+3+.1!SW,4!M979<!7+,+0<1-2!
NT?,+! SW,90<4<";)! 71,1,2.! PT:+0<1-2.2! S4,475",<";5",ro! 81,S251A! II>! 6*>)! GHIeqdhde! %>)!
GHILqdIKg!E>)!HJ>IH>GHIL!&>)!

GdH! nDFZ! gH>! <1NN4-".N4! A4,! 101.! "MP1,! <974004^"A45"! N1R1! M1772.2! N9;9,<4A"O)! M1-1,2.! 51;2<1!
-2,1-2.N1!<4AN1.1!S40"O!S40<4N"?".4!"0";7".!P",!71,".4A4!";1,45!45<4754N",r!U+!71,".4.".!17-".".!
"-O152!<9<79.N9,ro!81,S251A!II>!6*>)!GHIgqIHKhg!%>)!GHIKqGg!E>)!He>HI>GHIK!&>!i%.S".!./:,&)!
X$1$#</*% ./8%F/*A/$1$1A'%!"#$%&$"'($%)*+*+*,!G>!U1-2)! B-51.P+0)!l4N15!E"51OQ2027)!GHId)!->dHLju!
DFZ!<N>! GHqIkN4! 4;A1.2.! P400"! -9,404,N4! 54-0"<! 4N"0<4<";! T0<1-2.1! :"A1! 71,".4-".".! T0+;<1-2!
-T.+3+!P1?01.<2;52,>!nX$1$1/$"C'1'/$3%P$($3%/.(.C.3.3%A<31$%81(8A.3.% .P/8#83%iU%?53%.M.308%G8#$%
+$1$1/$"C'1'/$3%P$($3%/.(.C.%#<+A$,%C$"'($6'3'3%#5+5%$/($A'30$3%A<31$%TU%?53%.M.308%#5+53%C8A/.(%
80./(8(."%</($A',%[*3/$1'3%+$#[</0*^*3$%+8A.3%+$3'C%</*"C*1*E%G8%[*3*3%5P81.38%H$+%A$H.[.%#5+5%
+$#[</(*"% G$1A$#$6$+C'19o! &1<! :2A1! M10".N4! P"0N","<4! "0";7".! DFZ! <N>! gH! M97<9!
+AS+01.<1A131752,>!

GdI!!2+/+6!2.(,1$%6)!->!Ieh>!
!



eK!
!

<N>! Ik4! SW,4! A9704<4!R4! 54-0"<!A4,04,".N4.! 4.! 1:!P",".".! 17"5! N4R04504,N4.!T0<1-2!

7T.R1.-"AT.+.! +AS+01.<1-2! "Q".! A454,0"! T0N+?+.N1.)! A9704<4! A4,"! N4R045"!

7T.R1.-"AT.1!51,1^!"-4!SW.N4,"04.".!7T.R1.-"AT.1!51,1^!T0<1-2!:T,+.0+0+7!N4?"0N",>GdG!!

U+!A4N"!S9.097!-9,4.".!M4-1P2.N1!]1:1,!S9.9!R4!,4-<"!515"004,!N"77154!102.<1:>!

CW.N4,4.!R4!SW.N4,"04.".)!51;2A232N1.!S43"7<4!.4N4."A04!5104O54!P+0+.1P"0<4-"!"Q".!

DFZ! <N>! gHqg! S4,4?".34)! SW.N4,"04.4! R4A1! SW.N4,4.4! 54-0"<"! S4,474.! 51,"M54.!

"5"P1,4.!A",<"P",!S9.!"Q".N4!A1:202!P"0N","<N4!P+0+.<1-2!S4,47<4754N",>Gdg!DFZ!<N>!

gHqIpG!17-".4)!M4,M1.S"!"-5"-.1"!P",!M979<!P+0+.<1N2?2.N1.)!]1:1,!R4!,4-<"!515"004,!

P+! GI! S9.097! -9,4A4! N1M"0N",>GdK! U+,1N1! P"0N","<".! 71,;2! 51,1^1! +01;<1-2! N4?"0)!

-9,4-".N4! P"0N","<".! SW.N4,"0<4-"! W.4<0"! R4! A454,0"N",>Gdd! DFZ!<N>! KI! S4,4?".34!

P"0N","<! -9,404,".".! 51,1^01,31! 72-105202O)! 1,52,20<1-2! <9<79.! N4?"0N",>! U+! .4N4.04!

P"0N","<! -9,404,".".! 72-105202O)! +:1520<1-2.1! "0";7".! A1O201.! -W:04;<404,! S4Q4,-":!

T0131752,>Gde!!!!

'.317!P40",5<4<":!S4,47",!7")!DFZ!<N>!GJkN1!P+0+.1.!51;2A232.2.!74.N"!7W59!

M1,4745"! R4A1! N1R1A1! P171.! <1M74<4.".! 71,1,2! "04! 71-51! 4;N4?4,! 7+-+,! :1,1,2.!

T0+;<1-2.1!-4P4P"A45!R4,N"A-4)!P"0N","<N4!P+0+.+0<1<1-2!M10".N4!"-O15!A979!51;2A1.!

04M".4! N4?";<4A43475",>! '.317! :1,1,2.! 71-54.! R4A1! O4,R1-2:31! M1,4745! -T.+3+! "04!

T0+;<1-2!"NN"1-2!R1,!"-4!P+.+!5104O!M1772!-1M"P".".!"-O15!45<4-"!S4,4743475",>GdL!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GdG! nr'.317! N1R102r'>c>! R47"0"! -1R+.<1! N"047Q4-".N4! R4! P"0",7";"! ,1OT,+.1! "5",1:! N"047Q404,".N4)!
DFZk.".!gHk+.3+!<1NN4-".4!+AS+.!T01,17!-9,4-".N4!R4!S4Q4,0"!P",!M1-1,!"MP1,2!A1O20<1N2?2.2!R4!
DFZ! P40S4-".N4! "<:1-2.2.! P+0+.<1N2?2.2! P"0N",<";! T0+O)! S4,47! P"0",7";"! ,1OT,+.N1! S4,47-4!
<1M74<4! 71,1,2.2.! S4,47Q4-".N4! N1R102.2.! P+! -1R+.<1-2! 9:4,".N4! N+,+0<1<2;)! 71,1,! A4,".N4!
51,52;20<1<2;! R4! P+! M+-+-51! 47! ,1OT,! N1M"! 102.<1<2;52,r>o)! !81,S251A! II>!6*>)! GHIKqIGhdH!%>)!
GHIKqIJKKL!E>)!IH>IG>GHIK!&>)!i./,*)!->!hGej>!

Gdg!nrS43"7<4!N+,+<+.N1!DFZ!gHqg!R4!K>!<1NN4-".N4!SW.N4,"04.".!<102.!54-0"<!51,"M".N4.!"5"P1,4.!
GI!S9.!"Q4,"-".N4!51;2A232A1!A1:202! "MP1,N1!P+0+.+0<1-2!S4,475"?"!N9:4.04.<";!T0+O!-T<+5!T01AN1!
SW.N4,"04.".!GI!S9.097!-9,4!"Q4,"-".N4!P",!"MP1,N1!P+0+.N+?+.+.!P40",04.<4N"?")!N1R132!51,1^!-T<+5!
T01AN1!+AS+01.1317!T01.!:1<1.1;2<2!-9,4-".".!DFZ!gGqI>!^27,1-2.1!SW,4!n71-25!R4A1!71-51!4;"5!P",!
7+-+,o!T0<1-2!.4N4."A04!P",!A20!N4?"0!9Q!A20!T0N+?+.+!"NN"1!45<";!"-4!N4!P+.1!"0";7".!M4,M1.S"!P",!
N40"0! N4! "P,1:! 4N"0<4N"?"! S4,47Q4-"A04! N1R1.2.! ,4NN".4! 71,1,! R4,"0<";5",r>o! 81,S251A! 71,1,2.N1!
1R+715027!93,45".4!AW.40"7!54<A":!"5",1:01,2!N2;2.N17"!59<!54<A":!"5",1:01,2.2.!,4NN"!"04!N9:405"04,47!
T.1<1!71,1,2!R4,"0<";5",>!!81,S251A!II>!6*>)!GHIdqILKK!%>)!GHIeqgIL!E>)!IK>HI>GHIe!&>)!i!81,S251A!
�4P!X"54-")!M55O-=qq71,1,1,1<1>A1,S"51A>STR>5,q81,S"51AU"0S"U1.71-"[-54<3"�4Pqj>!

GdK!2+/+6!2.(,1$%6)!->!ILK>!
Gdd!F+,15!40&4)!>Q_%)5+5(/81.%z81M8G8A.308%&$"'#'6'3'3%@86.+(8083%4<^$3%7<1*(/*/*^*,!'.71,1)!
X4Q7".!81A2.32027)!GHIH)!->!IgI>!

Gde!!%#W#B#)!->!IgK>!
GdL!!2+/+6!2.(,1$%6)!->!ILh>!

!



ed!
!

I>G>G>! U"0N","<!8979<0909?9.9.!84,".4!C45","0<4<4-".".!XT.+Q01,2!

!

CW.N4,"04.! P+! A979<0909?9! A4,".4! S45",<4N4.! 51;2.1.! 4;A1A2! 54-0"<! 102,-1!

51;2<1! -4.4N".N4! P40",5"04.! ;47"0N4! 4;A1.2.! 54-0"<! 102.N2?2! 71,".4-"! T0+;+,>! U+,1N1!

&&E!<N>!hhJqI!M97<9.N4.!^1,702!T01,17!n-W:04;<4A4!+AS+.!54-0"<o!N4?"0)!n51;2<1!

-4.4N".N4!P40",5"04.!;47"0N4!54-0"<o!102.N2?2!71,".4-"!S4Q4,0"N",>!'A,231!&&EkN1.!̂ 1,702!

T01,17!DFZkN4!4;A101,2.)!51;2A232!51,1^2.N1.!SW.N4,"04.!"04!P",0"754!7T.5,T0!4N"0<4-"!

N9:4.04.<";5",>!U+! N9:4.04<4! "04! 51,1^01,2.! P",0"754! 7T.5,T0! A979<0909?9.9! A4,".4!

S45",4,47)! Q271P"04347! "M5"01^01,2! W.9.4! S4Q"0<4-".".! 1<1Q01.N2?2! -WA04.4P"0",>!

&1,1^01,2.! P",0"754! 7T.5,T09.N4)! T! 1.N1! T0+;1.! :2A1! R4! M1-1,! A1.2.N1! -T.,1N1.!

T0+;1P"04347! :2A1! R4! M1-1,! N+,+<+! T0+O! T0<1N2?2! M+-+-+! N1! ".3404.",>! 81O201317!

7T.5,T0)! P400"! P",! ;4704! 51P"! N4?"0N",>! U+,1N1! 54<40! T01.! M+-+-)! 7T.5,T0! -T.+3+!

7T.+01P"04347!"M5",1:"!71AN2.!A1:202!T0<1-2N2,>Gdh!!

B-51.P+0! UW0S4! 'N0"A4! F1M74<4-"! IG>! 6+7+7! *1",4-"! P",! 71,1,2.N1u!

Z`&$1$=/$1%$1$A'30$%C$"'($%./."+.A.308%*#?*/$3$6$+%H5+5(%>Q_%iUli%($008A.%</*E,%

[*%($008#8%?]18%#5+%$/'6'3'3%+*//$3'('3$%G81./0.^.% C$1.HC83%A<31$+.%FH#L74#$I$4&1#

&"'"("4#+*M,%,#E%*'*8#6*N,+,9,+*#!$%&$'$%(1($N#$:1X#61:%$(&18$#L19$8(1%1'&14#&E%*+,#

6*M($4*6# 0&141(1+1913$# &7M14%14($N6$';% -*% ($008#8% ?]18% 8"#$3'3% C8A/.(.308+.%

?86.+(83.3%#$P'/'%</$1$+%.H[$1'%"$1CC'19%Y49*8#6*N,(*9,#L19$8(1+$#!$'#6"6*4*8#$%1#61+$6#

16($N# 21+*# $.!*'# :7'1:$4&1# &*2*# *I,%(,N# 21+*# 61:%$(&18$# L19$8(14$4# 6*N,(*9,#

6*'*K,4&*4# $8'*'# 1&$%&$3$4&1# $.!*'*# L1'18# +E86"';% 4$G$#$% +<3*% </$#0$% C$1$=/$1%

$1$A'30$% #$E'/$3% bi9f9jUbb% C$1.H/.% C$"'($% A]P/8"(8A.% ./8%Q<A+<G$r0$% bcqjU%Q$#'A%

jUbb%C$1.H/81.%$1$A'30$%#$E'/$6$+%</$3%!*1<%!nE<=.13*C*18%O*$1'3$%0$G$6'3'3%=*$10$%

A81?./83(8A.3.%.AC80.^.%5153/81.3%bk9Uk9jUbb%C$1.H.38%+$0$1%=*$1%$/$3'3$%C$"'3($A'3'3%

0$G$/'%C$"'#'6'%C$1$='30$3%5AC/83./0.^.%$36$+%=*$10$%A81?./83868+%5153/81.3%?86.+(8/.%

</$1$+% jU9k9jUbb% C$1.H.308% 0$G$6'#$% C8A/.(% 80./0.^.,% 61:%$(# :,'*:,4&*# &*2*9,4,4#

M*'*'%*',4*#$%$N8$4#&*2*#.*8%*',4,#:*8%,#6"66"3"4*#&*$'#$6$'*M$#8*+,6#8E+&"3"#&E:+*&*#

!"%"4*4#!1%L1%1'#21#61:%$(#6"6*4*3,#$%1#:*!$66$';%4<A#$0$%[*/*3$3%C$1$=/$1%$1$A'30$+.%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Gdh!%:'8+9.&)! 2.#$% G8% )$A$10$3% 7<1*(/*/*^*,! -->! GLGpGLgu! nr*1R1! 7T.+-+! 4<5"1.2.! 72-<4.!
M1-1,01.N2?2!"NN"1!4N"04,47!10232!R4!-"ST,51!455",4.!51,1^2.N1.!547!51,1^02!T01,17!M1-1,!54-O"5!P40",04<4-"!
A1O20<2;!"-4!N4)!FE]^NE!=c<B`C!=R>;>SE!;=;Dc>B!;AW;>!ME=E<!FB=aCFC!VBAE!CMGE<^>^>!G;D;>NES^@^_!
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3T.R4.5"T.>ON^!>!i%,";"<!&1,"M"=!gI!'?+-5T-!GHIhju!nr*1R1A1!7T.+!FE]^NE!C]DBNC_!A;<F!S^]^!XE<E!
FE]^NE`^D^@^>E! CDC]XC>! RD;a_! RDEASE! $3/! 6R>VE>=CAR>;! McXcNDB<C>C>! ;AW;DE>NE=^!
WB<BXNBXFBSC<#! *1R1! :1<1.1;2<2! -9,4-"! "Q".N4! 1Q20<2;52,>! DFZ! gG>! <1NN4A4! SW,4)z! Ip! B;P+!
1.01;<1!S4,4?".34!A1O201.!51;2<101,N1.!<954R400"5!N1R101,2.!P",!A20!"Q".N4!1Q20<1-2!S4,47",>!'.317)!
71-5"! ^4.1! M1,4745! R4A1!<1M74<4! 51,1^2.N1.! 71-5"! ^4.1! M1,4745! 1NN4N"04.! 7+-+,01,N1! P+! -9,4! 9Q!
A20N2,z!N4."0<4754N",>!);>E!Wd<B!SEVE>^>!YENE>E]^N^!=c<B=C!CbC>SB!Eb^DS^@^!GBDC<DB>SC@C>SB>_!CDX!
SB<B`B! NEMXBNB=C>`B! KmZJgZIJKp! FE<CMDC! E<E! XE<E<^ADE! YENE>E]^N^! SB[jC>C>! <BSSC!
C=EGBFDCSC<ro!B-51.P+0!U'F!IK>!6*>)!GHILqIge!%>)!GHILqIhL!E>)!GH>HK>GHIL!&>!

Geh!nr&1,1^01,!1,1-2.N17"!M+7+7"! "0";7"!-1N434! 51;2<1!N4?"0-4)!P",QT7!10131?2.!M4,!7104<".".!M+7+7"!
N1A1.1?2!1A,2!1A,2!N4?4,04.N","04,47!:1<1.1;2<2.2.!51A".!4N"0<4-"!S4,47<4754N",ro!81,S251A!II>!
6*>!IJhhqdLIK!%>)!IJhhqege!E>)!HJ>HG>IJhh!&>!i2'&3%9)!->!heju!nrB*F!S4,47Q4-".N4!N4!";1,45!

!



eJ!
!

M4<! 51;2A232A1! 71,;2! "04,"! -9,904.! M4<! N4! 51;2A232.2.! "04,"! -9,4P"0434?"! 5104O04,!

AW.9.N4.! S4Q4,0"N",>! U+.1! 71,;2.! 51;2<1! -W:04;<4-".N47"! A979<0909704,! M"QP",!

;47"0N4! A4,".4! S45","0<4<";! "-4! DFZ! <N>! gG! +AS+01.<1A1317)! -T<+5! T01A2.!

W:400"704,".4! SW,4! A457"0"! T01.! M+7+7! 7+,1001,2.1! SW,4! :1<1.1;2<2! -9,4-"!

P40",04.43475",>! #,.4?".! M"Q! A4,".4! S45","0<4<";! P",! 51;2<1! -W:04;<4-"! &9,7"A4kN4!

N1R1!7T.+-+!A1O20<2;!R4!F#6/Ek1!SW,4!+AS+01.1317!M+7+7!&9,7!M+7+7+!"-4)!&UE!

<N>IIG!RN>!M979<04,"!+AS+01.131752,>GeJ!

'0<1.A1!<1M74<404,".N4)! P+! 7T.+N1! N4?";"7! 71,1,01,! R4,"0<";5",>!DFZv.".!

72-1!:1<1.1;2<2!-9,4-".".)!N1R1!-4P4P"!.4!T0+,-1!T0-+.!DFZ!71O-1<2.N17"!51;2<1!"04!

"0S"0"! 59<! "NN"101,1! +AS+01.131?2! S4.40! 7+,102)! *9--40NT,^! &4<A":! F1M74<4-"!

51,1^2.N1.!P",!N1R1N1!71P+0!4N"0<";5",>!F1M74<4)!DFZ!gG>!<1NN4N4!A4,!101.!N1R1!

1Q<1!-9,4!-2.2,01<1-2.2.)!N1R1!-4P4P".".!DFZkA4!R4A1!+0+-10!M+7+7!71O-1<2.1!S","O!

S",<4N"?".4! P1720<17-2:2.)! +0+-01,1,1-2! 4;A1! 51;2<1-2A01! P9A97! W0Q9N4! P1?01.5202!

i4-1-02!P1?01.52j!T01.!59<!"NN"101,1!+AS+01.N2?2.2!P40",5<";5",>GLH!!X11,P,9374.!&4<A":!

F1M74<4-"!"-4!P",!N1R1N1)!9:4,".N4.!P",!A20N1.!^1:01!P",!-9,4!S4Q<";!T0<1-2!.4N4."A04!

DFZ!gG>!<1NN4-".N4! P+0+.1.! -9,4! -2.2,01.N2,<1! M97<9.9.)! 51;2<1! -W:04;<4-"A04!

"0S"0"!T01.!59<!"NN"101,!"Q".!S4Q4,0"!T0N+?+.1!M97<4N4,47!N1R1A2!,4NN45<";5",>GLI!U+.1!

,1?<4.!'0<1.A1!a4N4,10!&4<A":!F1M74<4-"!DFZ!gGkN4!N9:4.04.4.!P",!A20027!5104O!

-9,4-".".)!-1N434!S9<,97!^T,<10"5404,".".!51<1<01.<1-2!R4!'0<1.!"5M1015!R4,S"-".".!

WN4.<4-"! T01.! "NN"101,1! +AS+01.2O! +AS+01.1<1A131?2! 7T.+-+.N1)! N1,! AT,+<!

P4."<-4A4,47! I! A20027! -9,4! -2.2,01<1-2.2.! +AS+01.1<1A131?2.1! 71,1,! R4,<";5",>GLG!

'0<1.! <1M74<4-"! 71,1,01,2.N1! n/.(.C$C.<3o! 740"<4-"! 7+001.20N2?2! "Q".! P",! A20027!

-9,4.".! :1<1.1;2<2! T01,17! 71P+0! 4N"0N"?"."! -WA04A4P"0",":>! $",1! B.S"0":34N4! M17!

N9;9,939!-9,4!"Q".!n01O-4!T^!5"<4o!740"<4-"!7+001.20<1751N2,>!

U+!S4.40!:1<1.1;2<2!-9,4-"!'0<1.!M+7+7+.N1!51,52;20<2;52,>!'0<1.!M+7+7+.1!

SW,4u!DFZ!F1NN4!gG)!5104O04,!"Q".!P",!A20!T01,17!QT7!72-1!P",!-2.2,01<1!-9,4-"!51.2<01,>!

U+!M97<9.!1<132)!"0S"0"!51,1^01,!"Q".!74-".0"7!-1?01<17!R4!51;2A232A2!7T,+<1752,>!&"31,"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4N"0N"?"!9:4,4)!DFZ!gG>!<1NN4-"!+A1,2.31!N1R102!51,1^2.N1.!BNFCE>^>!SEVE!S^]^!=CWR<FED^!ES<B=C>B!
FB=DCN!FE<CMC>SB>!CFCGE<B>!K!A^DD^X!=c<B!CbB<C=C>SB!Ie#Jp#IJKf!FE<CMC>SB!Eb^DS^@^!E>DE]^DE>!SEVESE!
YENE>E]^N^! =c<B=C>C>! SRDNES^@^! E>DE]^DNEXDEu! N1R102! R47"0".".! P+! AW.N47"! "-5".1^! .4N4."! N4!
A4,4.N4!N4?"0N",ro!B-51.P+0!U'F!IK>!6*>)!GHIhqIeH!%>)!GHIhqJKh!E>)!GL>HJ>GHIh!&>!

GeJ!!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!Ghg>!
GLH!ns[81/$308A?81.6HC%45AA8/0<1=,%jT9b9bVVk%|%ebW%F%cclVfJ,%&1$3AE_%bVVk,%jWW9o%DM,"-5"1.!r4(8)!
s&M4!DT.R4.5"T.!T.!5M4!DT.5,135!^T,!5M4![.54,.15"T.10!D1,,"1S4!T^!CTTN-!PA!ZT1N!iDFZj=!X+,R4A)!
'.10A-"-!1.N!&,4.N-!T^!Z434.5!C4,<1.!D1-4!(1\>t!F3.=<1(%:$;%_8G.8;!if`^T,N!'31N4<"3j!I)!
lT0+<4>!G!i�1.+1,A!IJJLj=!->!Ied>!

GLI!ns[81/$308A?81.6HC%7$$1[156+83,%jf9j9bVVk%|%ef%F%jcclVfqffJ,%_I}%bVVT,%TUk9o!i%#W#B#!->!Ied>j!
GLG!n-*308A?81.6HCAH<=,%ji9i9bVVk%|%eIII%2_%bcclViJ,%t81A_%bVVk,%VfU)o!i%#W#B#!->!Iee>j!



LH!
!

"0";7"04,N4! S9R4.0"7! .4N4.04,".N4.! NT01A2! DFZkN4)! ";04,".".! P9A97! <"751,01,N1!

<1001,2.! M4,! S9.! 51;2.<1-2! T01.! P",! 51;2A232.2.)! ";04<".! 51<1<01.<1-2.N1.! -T.,1!

-9,470"!P1-72! 1052.N1!T0<1<1-2!S4,475"?"!N9;9.34-"! "04!N1R1!R4! 5104O! -9,404,".4!N1",!

M979<04,! N9:4.04.<";5",>! F1NN4! gGqIkN4! P+0+.1.! P",! A20027! -9,4)! '0<1.! F4N4."!

6+7+7+k.N1!W.SW,904.!-9,4!-2.2,01<101,2.N1.!QT7!N1M1!72-1N2,!R4!59<!51,1^01,2.!P",!

51;2<1!-W:04;<4-".4!"0";7".!59<!"NN"101,2!71O-1A1317!;47"0N4!51-1,01.N2?2.N1.!51;2A232!

04M".4! M979<04,! "Q4,N"?"! -WA04.4P"0",>! 64,! M10971,N1! N1R1! -9,404,"! 1Q2-2.N1.!DFZ!

51,1^2.N1.!P40",04.4.!-9,4!'0<1.!M+7+7+.1!SW,4!N1M1!72-1!T0N+?+!"Q".)!M1.S"!M+7+7+.!

R4!N9:4.04<4.".!+AS+01.131?2.2.!54-O"5"!A1,S201<1N1!P",".3"0!7T.+N+,>GLg!!

$1<1.1;2<2! -9,4-".".! M17"<! 51,1^2.N1.! ,4k-4.! N4?4,04.N","0"O!

N4?4,04.N","0<4A434?"!7T.+-+.N1)!907404,".!+0+-10!M+7+7!7+,1001,2.1!SW,4!^1,70202701,!

P+0+.<1751N2,>!&9,7!M+7+7+.N1!:1<1.1;2<2!-1R+.<1-2!N4^k"!."540"?".N4!T0N+?+.N1.)!

51,1^01,31!"04,"!-9,90<4N4.!M17"<!51,1^2.N1.!,4k-4.!N4?4,04.N",<4N4!P+0+.+01<1:>GLK!

'.317!'.S0TpX17-T.!M+7+7!-"-54<".".!M17"<!T0N+?+!907404,N4!W,.4?".!B.S"054,4kN4u!

:1<1.1;2<2! -9,4-")! M17! N9;9,939! -9,4! S"P"! M17"<! 51,1^2.N1.! ,4k-4.! N"77154!

102.<1751N2,>! XT.+Q51! 9074<":".! N1M"0! T0N+?+! E1,1! 'R,+O1-2! 6+7+7+! "04! '.S0Tp

X17-T.! M+7+7+! 1,1-2.N17"! P+! ^1,702027! DFZ! :1<1.1;2<2! -9,404,"! 1Q2-2.N1.! ^1,702!

+AS+01<101,2.!NT?<1-2.1!.4N4.!T0<1751N2,>GLd!!

!

I>g>G>! $1<1.1;2<2!X9,4-".".!U1;01.S232!

!

DFZ!<N>!gGqI!M97<9.N4)!:1<1.1;2<2!-9,4-".".!P1;01.S232!9Q!P4.5!M10".N4!

-1A20<2;52,>! U+.01,N1.! "07")! 72-<"! :2A1)! M1-1,! R4! S43"7<4! M10".N4! :1<1.1;2<2.2.!

4;A1.2.!54-0"<"!51,"M".N4!P1;01A131?2!M97<9N9,>!U+,1N1!4;A1.2.!54-0"<".N4.!^""0"!R4!

S4,Q47!P",! 54-0"<".!R1,02?2!1,1.<1751N2,>!U+!.4N4.04! 54-0"<!4.S4004,"!R4!SW.N4,"04.!

51,1^2.N1.! 54-0"<! 10<1751.! 71Q2.20<1-2! :1<1.1;2<2! -9,4-"."! P1;01<1-2.1! 4.S40N",>!

B7".3"-"!51<!:2A1!M10"N",!R4!54-0"<!"Q".!51,1^01,2.!71,1,01;52,N2?2!-9,4.".!NT0<1-2.N1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GLg!!%#W#B#)!-->!IeKpIed>!
GLK! nrDFZ! gI! S4,4?"! :1<1.1;2<2! -9,4-"! I! A20! "-4! N4! )! 51;2A232.2.! P"04,47! 7W59! M1,4745"! R4! 71-5"!
N1R,1.<1-2!M10".N4!:1<1.1;2<2.2.!g!A20!T0N+?+!gG><1NN4-".N4!N9:4.04.<";5",>!EW59!M1,4745".!R4A1!
71-52.! T0+O! T0<1N2?2.2! M4,! -T<+5! T01A1! SW,4! M17"<".! P40",04A434?"! 1Q2752,>! XT<+5! T01AN1!
:1<1.1;2<2!-9,4-".".!I!A20!T01,17!+AS+01.131752,>!9ENE>E]^N^!=EV;>NE=^!GC<!CFC<EY!SB@CDSC<_!SB[jC!
>CFBDC@C>SB! RDS;@;>SE>! X;<ED! RDE<EX! `BVEa! SCDBXbB=C! CDB! CDB<C! =c<cDBGCDC<#! );! =c<B! WBbFCXFB>!
=R><E! YENE>E]^N^! SB[jC!NEMXBNB`B! <Bk=B>! WdY! d>c>B! ED^>ENEYro! B-51.P+0! U'F! IG>! 6*>)!
GHILqIgI!%>)!GHILqIeg!E>)!GH>HK>GHIL!&>!

GLd!!40&4)!->!Ige>!
!



LI!
!

"5"P1,4.! T5+:! S9.! -T.,1! :1<1.1;2<2! -9,4-"! P1;01,>!'.317! 51<! :"A1! M10".N4! 51,1^01,!

54-0"<!"Q".!P",!-9,4!P40",04<4<";04,!"-4!4;A1.2.!51;2A232!51,1^2.N1.!54-0"<!102.<1-2.N1.!

"5"P1,4.! 105<2;! S9.! -T.,1! :1<1.1;2<2! -9,4-"! P1;01A131752,>! @Q9.39-9! "-4! "07! "7"!

N+,+<+.!N2;2.N1)!51<!R4A1!72-<"!:"A1!M10"!54-O"5!4N"04<"AT,-1)!51;2<1!-W:04;<4-".".!

A1O20<1-2.N1.! "5"P1,4.! 9Q! 1A! -T.,1! :1<1.1;2<2! -9,4-"! ";04<4A4! P1;01A131752,>GLe!

U+,1N1!;+!M+-+-1!N4?".<47!S4,47",!7"!P959.097!T0+;5+,1.!547!P",!4;A1.2.!O1,Q1!O1,Q1!

51;2.<1-2! -W:! 7T.+-+! "-4! -T.! O1,Q1.2.! 54-0"<"! "04! P",0"754! :1<1.1;2<2! -9,4-"!

P1;01A131752,>GLL!

&1;2<1! -9,43"! N4R1<! 4N4,74.)! 4;A1! 72-<"! R4A1! 51<! :"A1! M10"! T0+;+,! R4! P+!

N+,+<N1.! 5104O! M1772! -1M"P".".! M1P4,"! T0+,-1! :1<1.1;2<2! -9,4-"! P1;01<1:>!'.317!

5104O! M1772! -1M"P"! N1R1! 1Q1P"0",>! &UEk.2.! IKJqI! <1NN4-".4! SW,4! :1<1.1;2<2!

<+13340"A45! "04! A1."! 5104O! 4N"04P"0",0"7! M10".".! T0+;<1-2! "04! P1;01A131?2! 71P+0!

4N"0<4754N",>! U+! M10N4! M4,! .4! 71N1,! DFZ! R4! &UE! M979<04,".".! Q40";5"?".N4.!

P1M-4N"0-4! P"04)! 5104O! M1772! -1M"P".".! M1772.2! 40N4! 4N4P"0<47! "Q".! :1<1.1;2<2!

-9,4-".".! P1;01<1-2.2! P4704<4-"! -1R+.+01<1A131752,>! 'A,231)! 51;2A232! 51,1^2.N1.!

:1,1,2.!WN4.434?".4!N1",!A1:202!P4A1.01,N1!P+0+.<1-2.1!,1?<4.!-T.,1N1.!:1<1.1;2<2!

N4^k".N4!P+0+.<1-2)!M17!-1M"P".".!TA101.1,17!:1<1.1;2<2!-9,4-".".!S4Q","0<4-"!T01,17!

71P+0! 4N"04,47)! &FE! <N>! GkA4! SW,4! M1772.! 7W59A4! 7+001.20<1-2! -1A201317! R4!

:1<1.1;2<2!N4^k"!N"77154!102.<1A131752,>GLh!!

!

I>g>g>! Z93+!&104O04,"!'Q2-2.N1.!$1<1.1;2<2!X9,404,"!

!

! Z93+! 5104O04,"! 1Q2-2.N1.! DFZ! <N>! gJqK! M97<9.4! SW,4! WN4.4347! T01.!

51:<".152.! <"751,2.2! P40",04A4.! <1M74<4! 71,1,! 51,"M".N4.u! M4,M1.S"! P",! <1M74<4!

71,1,2! AT7-1! ^""0"! WN4<4.".! A1O20N2?2! 51,"M54.! "5"P1,4.! :1<1.1;2<2! -9,4-"! P1;01,>GLJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GLe!2.",*!*%3&')%7'3'1/'%7<1*(/*/'+C$3%L$1$1/$3($%)$+'3'3%X$#[',%->!GGu!nrF1M74<434)!10131?2.!
DFZ!ET.R1.-"AT.+!71O-1<2.N1!A1O201.!51;2<1!-W:04;<4-".N4.!71A.1701.N2?2)!DFZ!51;2<1-2.N1.!
NT?1.!.1R0+.!10131?2!"Q".!:1<1.1;2<2!-9,4-".".!P",!A20!T0+O!P+!-9,4.".!DFZ!gGqIp3!P4.N".4!SW,4!
<+71R404.".! 17N4N"0N"?"! 51,"M54.! -T.,17"! 9Q! 1A027! NW.4<".! -T.+.N1! P1;01A131?2)! -T<+5! T01AN1!
51,1^01,!1,1-2.N1! 51;2<1!-W:04;<4-".".!HG>II>GHIH! 51,"M".N4!A1O20N2?2)!>EVD;>!EDE`E@^!Ad>c>SB>!
YENE>E]^N^!=c<B=C>C>!cb!EAD^X!=c<B>C>!=R>;!RDE>!JI#JI#IJKK!FE<CMC>SB!GE]DEAE`E@^_!G;>E!Wd<B!
GC<!A^DD^X!YENE>E]^N^!=c<B=C>C>!JI#JI#IJKI!FE<CMC>SB!SRDS;@;_!SEVE>^>!YENE>E]^N^>E!;@<ES^@^!
WB<BXbB=CADB_! SEVE>^>! <BSSC>B! XE<E<! VB<CDNC]FC<r! +-+0! R4! 71.+.1! +AS+.! P+0+.1.! M97<9.!
fb'bF'X[b'ro!81,S251A!II>!6*>!GHIdqIKJed!%>)!GHIeqLHIH!E>)!HI>HL>GHIe!&>!

GLL!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*,!-->!GhgpGhKu!2+/+6!2.(,1$%6)!-->!IhIpIhG>!
GLh!?9:.3,/>)!X>!gIG>!!
GLJ! nr/A+;<1:027)! >>>v.34! pI! N4,434N4! 51;2.<1-2! S4,474.! 4<5"1.2.! pK! N4,434N4! 51;2.<1-2! .4N4."A04!
M1-1,01.<1-2.N1.!71A.1701.1.!:1,1,2.! ,93+4.! 51:<"."! "-54<".4! "0";7".N",>rDFZ!gG>!<1NN4-".4!
SW,4)! P+! 1.01;<1! S4,4?".34! NT?1317! +A+;<1:02701,N1! N1R1.2.! 54-0"<N4.! "5"P1,4.! I! A20! "Q".N4!

!



LG!
!
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P4.N")!51<!R4!72-<"!:2A1!N2;2.N17"!N"?4,!M1004,"!N4!71O-1A1317!;47"0N4!AT,+<01.<1-2!

S4,475"?".N4.)! +A+;<1:02?1! +AS+01.1<1A131752,>! U+.+.! -T.+3+! T01,17)! F1M74<4!

51,1^2.N1.! S4.40! B.S"0":! A1-1-2.2! +AS+01.<2;)! I! A20027! N1R1! -9,4-"! A4,".4! B.S"0":!

A1-101,2.1!SW,4!g!A20027!N1R1!-9,4-".".!S4Q4,0"!T0131?2.1!71,1,!R4,"0<";5",>!*1R1)!B.S"0":!

NT75,".".N4!404;5","0<";5",>!V9.79!B.S"0":!A1-101,2.2!+AS+01<17!A4,".4)!<1001,2.!4.!S4Q!

U",<".SM1<v1! NW.N9?9! 1.N1! 54-0"<! 4N"0N"?"."! -WA04<47! N1M1! +AS+.! P",! QW:9<!

T0131752>!U+!N+,+<N1)!DFZ!gG>!<1NN4N4!A4,!101.!P",!A20027!-9,4A4!+A+0<+;!T01317!R4!

+0+-01,1,1-2!7T.R1.-"AT.+.!1<1Q01N2?2!"074!A4,".4!S45","043475">GJI!
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I>g>e>! $1<1.1;2<2.2.!*+,<1-2!R4A1!E4-"0<4-"!

!

DFZ!<N>! gGqG! M97<9! :1<1.1;2<2.2.! 74-"0<4-"! R4! N+,<1-2! 1Q2-2.N1.! W:40!

7+,1001,!S45",<";5",>!U+.1!SW,4!51-1,,+^!M1772!-1M"P".".!A1:202!T01,17!5104O54!P+0+.<1-2)!

51;2A232.2.!P+! 5104P"! A1:202! T01,17! ,4NN4N4,47! 5104O! "04! "0S"0"! P40S404,"! "1N4! 4N".34A4!

71N1,!:1<1.1;2<2!-9,4-"!N+,+,>GJG!%?4,! 51-1,,+^!-1M"P".".! 5104P")!72-<"!T01,17!71P+0!

4N"0",-4! ,4NN4N"04.!72-2<! "Q".!:1<1.1;2<2!-9,4-"! 547,1,! ";04<4A4!N4R1<!4N4,>GJg!U+!

M979<N4!P1M-4N"04.!5104P".!+01;52?2)!5104P4!34R1O!R4,"0N"?"!R4!"0";7"0"!P40S404,".!"1N4!

4N"0N"?".".! "-O15! A979! P+.+! "04,"! -9,4.! 51,1^1! 1"55",>GJK! B-51.P+0! UW0S4! 'N0"A4!

F1M74<4-"!R4!81,S251Ak2.!P1:2!71,1,01,2.N1!:1<1.1;2<2.2.!N+,<1-2!R4!74-"0<4-"!"04!
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GJI!�TM1.!0$5.&'()!!sDFZ!("1P"0"5A!".!1!(1\!�!%3T.T<"3-!]4,-O435"R4>t!>Q_%><3G83C.<3%$11$3?80%
$C%CH8%Q$3<1%<=%X1*A83[81?%<*CA.08%FEEA$/$9!&,1.-OT,5,43M5)!GHHG>!

GJG!F1,0T\!5140.!R4!(0TAN-!%-.(4.)!)$30[<<+%<3%><3G83C.<3A%=<1%&H8%I3C813$C.<3$C%>$11.$?8%
<=%@<<0A%p%&1$3AE<1C%><30.C.<3A9!&M,T+SM!&,1.-OT,5!F+5+10!X4,R"34-!i/Ej!(5N>!(T.NT.>!->Ih>!

GJg!2.",*!*%3&')!7'3'1/'%7<1*(/*/*+C$3%L$1$1/$3($%)$++'3'3%X$#[',%->!Gg>!
GJK!?9:.3,/)!->!gIKu!2+/+6!2.(,1$%6)!->!IhK>!
GJd!nrC9:4,S1M!"5"P1,"A04!+AS+01.<1-2!S4,474.!DFZ!gG!qIp3!<1NN4-".4!SW,4)!FE]^NE!=dYDB]NB=C>SB>!
XEA>EXDE>E>!SEVEDE<SE!YENE>E]^N^!=c<B=C!K!A^D!RDS;@;!VB!G;!=c<B>C>!FE]^NE!=dYDB]NB=C>C>!
EXSBSCDSC@C! FE<CMFB>! cb! EA! =R><E! GE]DEAE`E@^! GBDC<FCDNBXFBSC<#! 64,! .4! 71N1,! N1R132! R47"0"!
N1R102.2.! U4AT?0+! >>>! bT54,0"?".".! HJ>HG>GHIG! 51,"M0"! .T54,! "M51,2! "04! <9R477"0".".! h>KLHp&(! 0"7!
.1R0+.! 10131?2.2! "M51,.1<4! "04! 5104O! 455"?"."! N1R102.2.! PT,3+.+! "7,1,! 455"?"."! :1<1.1;2<2.2.!
74-"0N"?"."! "NN"1! 45<";! "-4! N4! "M51,.1<4! ".3404.N"?".N4! Hg>HG>GHIG! 51,"M".N4! N1R132.2.! .1R0+.!
10131?2.2!P",!A1:2!"04!5104O!455"?".".!1.01;20N2?2!)E>`EX!")6!Kgp#!NESSB=C>B!Wd<B!YENE>E]^N^>^>!
XB=CDNB=C!CbC>!SEVE!VBAE!SB[jC!ARD;!CDB!NEMXBNBSB!CDB<C!=c<cDNB=C!AESE!MEXBNB!GE]V;<;DNE=^!
VBAE!C`<E!FEXCGC>SB!G;D;>;DNE=^!WB<BXFC@C!SEVE`^>^>!AEY^D^!FEDBGC>C>!YENE>E]^N^>^!XB=NBSC@C)!
10232!7T.+<+.N1!P+0+.1.!N1R102.2.!7W59."A45".N4.!A1N1!7W59."A45!71P+0!4N"04347!P",!M1,4745".N4.!
P1M-4N"04<4A434?".N4.!g!A20027!:1<1.1;2<2! -9,4-".".! -T<+5!T01AN1!+AS+01<1!A4,"!T0<1N2?2)ro!

!



Le!
!

B510A1.!<1M74<404,".".!P+!7T.+N1!Q40";7"0"!71,1,01,!R4,N"?"!SW,90<9;59,>!DFZ!

gGqG!<1NN4-"! "04! "0S"0"!T01,17! B510A1.!&4<A":!F1M74<4-"! i>$AA$P.<38j!!138AC%)$C/%

I3C813$C.<3$/8%&1$3AE<1C8%69%7E80.P>!N1R1-2.N1)GJe!A1:202!5104O!-T.+3+.N1!51;2<132.2.!

5104P"! ,4NN4N4,47! T.1! "0";7".! P40S404,"! "1N4! 45<4-"! M10".N4! N1R132.2.)! ";04<4A4!

P1;01A1.! P",! A20027! :1<1.1;2<2! -9,4-"! "Q4,"-".N4! N1R1-2.2! 1Q<1-2! S4,475"?".4! 71,1,!

R4,<";5",>GJL!'.317!B510A1.!&4<A":!F1M74<4-"!>.?$/$% I3C813$P.<3$/8%7919/9%69%R>!%

I3A*1$368% 7R9! N1R1-2.N1GJh! "-4! 51;2<132.2.! 5104P"! ,4NN45<4-".N4.! R4! T.1! "0";7".!

P40S404,"! "1N4! 45<4-".N4.! -T.,1! 547,1,! A4."! P",! 5104O! -9,4-".".! P1;01A131?2.1! 71,1,!

R4,<";5",>GJJ!

!U+!5104O!"04!P",0"754!DFZ!71O-1<2.1!S",<4A4.!P1;7131!5104O04,N4!P+0+.+0<+;!

"-4!P+.01,!"Q".!:1<1.1;2<2!N+,<1:>!U+!<1NN4N4!N9:4.04.4.!N+,<1!.4N4.04,"!-1N434!

51;2A232A1!71,;2!"04,"!-9,904.!5104O04,04!"0S"0"N",>!&104P".!1Q27)!1.01;202,!R4!A1:202!T0<1-2!

S4,47<4754N",>!81:202!5104O!540S,1^)!54047-!R4!^17-!"04!N4!T01P"0",>!61551!5104P".!51;2<1!

-4.4N".N4! "-<"!P+0+.1.!SW.N4,"04.! 51,1^2.N1.!A1O20<1-2!N1!S4Q4,0"0"7!;1,52!N4?"0N",>!

&1;2A232!34R1O!A1:2-2.N1! "NN"101,2.!,4NN"!AW.9.N4!P",!P4A1.N1!P+0+.<1<2;-1)! "0S"0"!

P40S404,"! 34R1O! N"047Q4-".4! 4704<4<";-4! N+,1.! :1<1.1;2<2! -9,4-"! 547,1,! ";04<4A4!

P1;01<1:>! 'A.2! .4N4.4! N1A102! P",N4.! QT7! 5104O! -W:! 7T.+-+! "-4! 547,1,! ";04<4A4!

P1;01A1.! -9,4! 1Q2-2.N1.! -T.,17"! 5104O04,! :1<1.1;2<2! -9,4-"."! 547,1,! N+,N+,<1:>gHH!
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B-51.P+0!U'F!I>!6*>)!GHILqhhh!%>)!GHIhqGLg!E>)!GG>Hg>GHIh!&>u!nrDFZk.".!gGqI>!<1NN4-".".!i1j!
R4! iPj! P4.504,".N4! :1<1.1;2<2! -9,4-".".! 4<5"1N17"! M1-1,2.! ."540"?".4! SW,4! R4! 4.! 4,74.! 54-0"<!
51,"M".N4.! T0<17! 9:4,4! P40",04.434?"! "^1N4! 4N"0<4754N",>! #54! A1.N1.)! DFZk.".! gGqg>! <1NN4-"!
S4,4?".34)! YENE>E]^N^>^>! XB=CDNB=C! VB! S;<NE=^! M;=;=DE<^! CDB! CDWCDC! RDE<EX! SEVE>^>! Eb^DS^@^!
NEMXBNB>C>! M;X;X;! ;AW;DE>E`EX! RD;a_! G;! S;<;NSE! lKl! =EA^D^! )6j>;>! KmI_! Kmm! VB! Kmf#!
NESSBDB<C! McXcNDB<C>C>! SB! G;! bB<bBVBSB! WdYBFCDNB=C! WB<BXB`BXFC<#!*T-A1! 71O-1<2! +A1,2.31!
4<5"1.2.!M1-1,02!N1M"!T0-1!He>IG>GHIH! 51,"M".N4!10232-2.1! 54-0"<!4N"0N"?"!R4!M1-1,1! "0";7".! 5+51.17!
N9:4.04.N"?"!+A+;<1:027!N2;2N2,>!U+!N+,+<N1)!N1R132!51,1^2.N1.!GH>HL>GHII!51,"M".N4!S",";"04.!"3,1!
517"P".".!4.!4,74.!54-0"<!51,"M".N4.!P1;01520<1-2!S4,474.!I!A20027!:1<1.1;2<2!-9,4-"!"Q4,"-".N4!"71<4!
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A1."! "7"! A20! -T.,1! 51:<".15! 5104O0"! N1R1! 1Q<2;52,>! *1R1! 1Q<1N1.! W.34! U,".7A)!

61:404S4,v4! P",N4.! ^1:01! 51:<".15! 5104P".N4! P+0+.<+;5+,>! ! 61:404S4,v".! DFZ!

S4,4?".34!P",!A20027!N1R1!-9,4-".".!NT0N+?+!"NN"1-2.1!71,;2027)!U,".7A)!6T001.N1!+0+-10!

A1-101,2.2.!P",N4.!QT7!5104O!"04!-9,4.".!P",N4.!QT7!N4^1!74-"04P"0434?"."!R4!6T001.N1!

+0+-10!A1-101,2.2.!+AS+01.131?2.2!"NN"1!45<";5",>!'.317!6T001.N1!&4<A":!F1M74<4-")!

DFZ! gGqg! <1NN4-".".! -1N434! +0+-10! M+7+751! P+0+.1.! 1-72A1! 10<1! R4! +:15<1!

N9:4.04<404,".".! 9-59.N4! T0N+?+.+)! +0+-10! M+7+7! N9:4.04<404,".".! +0+-01,1,1-2!

-W:04;<4!T01.!DFZ!M979<04,"."! 457"04<4A434?"!S4,47Q4-"! "04!N1R1!1Q<1!-9,4-".".!

NT0N+?+.1!71,1,!R4,4,47!N1R1.2.!,4NN".4!71,1,!R4,<";5",>gHK!

DFZ! 71O-1<2.N1! :1<1.1;2<2! -9,4-"! N4^k"! T01,17! "04,"! -9,904P"0",74.!
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-9,90<4-"! <9<79.! N4?"0N",>! DFZ! <N>gGqg! S4,4?".34! N1R1.2.! SW,90N9?9!
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gHI!nrX+051.P4A0"!'-0"A4!6+7+7!F1M74<4-".N4!CDX!Eb^DE>!SEVE!<BS!CDB!=R>;bDE>NEN^]F^<#!);!=BGBaDB!
SEVE`^!")6!Kgl!SB!VB<CDB>!fJ!Wc>DcX!BX! =c<B! CbC>SB!SEVE!EbNE!MEXX^>SE>!AE<E<DE>ENEY#!
:EVE>^>! Eb^DNEN^]! =EA^DNE=^>E! ]BXDC>SB! =R>;bDE>S^@^>SE>! SEVE>^>! Eb^DNE=^! CDB! NBASE>E!
WBDB>!FcN!=R>;bDE<!hYENE>E]^N^>^>!XB=CDNB=C!SEMCDi!R<FESE>!XEDXN^]F^<#!U+!1,1N1!:1<1.1;2<2.2!
74-4.!P1;71!P",!M+7+7"!T01A!R+7+!P+0<1N2?2.N1.)!<1M74<4.".!N1R1.2.!:1<1.1;2<2.1!+?,1<1N2?2!
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1A72,2N2,>!%0N4!7"!N1R1!1Q20N2?2!51,"M!"5"P1,"A04!:1<1.1;2<2.1!+?,1<2;52,>!U+!.4N4.04!N1R1.2.!72-<4.!
71P+09.4! 1"5! 71,1,2.!710N2,201,17!N1R1.2.! :1<1.1;2<2.N1.! ,4NN"!NT?,+05+-+.N1!1;1?2N17"!M979<!
7+,+0<+;5+,ro!B-51.P+0!U'F!IG>!6*>!GHILqLHe!%>)!GHIhqdKK!E>)!IH>Hd>GHIh!&>!

gHG!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*!)!->!Ghe>!
gHg!4*C6H%7*E18(8%><*1C,%)<?8%_$$0,%jU%4868([81%jUbi,%!>:I{B:{)_{jUbi{jUfi9%
gHK!',.T0N!R1.)!0"..(:./.()!t$3%7C88308183%Q$.3E<1C:$;#81A9!Hd!a4P,+1,A!GHIK>!M55O-=qq<1".!
OT,501\A4,->.0q!3T.54.5q!N+53M!p!-+O,4<4!p!3T+,5!p!M1.N-!p!NT\.!p!Y+NS<4.5!p!-+-O4.-"T.!�!1.N!p!
4`54.-"T.pO,4-3,"O5"T.p+.N4,p3<,>!i%,";"<!&1,"M"=!gI!'?+-5T-!GHIhj>!
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:1<1.1;2<2! -9,4-"! P40",04.4P"0",>! U+! N+,+<N1! 51,1^01,2.! P40",04N"?"! +:1520<2;!

:1<1.1;2<2!-9,404,"!-T<+5!T01A1!+AS+01.2,>gHd!

!

G>! *%FBZ8f(/!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

G>I>!/AS+01.1317!6+7+7!

!

/0+-01,1,1-2!101.N1!A1;1.1.! 5"31,"!S40";<404,!-T.+3+.N1)! 5"31,"! 51;2<101,N1!

N4<",AT0+! 51;2<1-2.1! N1M1! QT7! A1AS2.01;<1A1! P1;01<2;52,>!81AS2.01;1.! N4<",AT0+!

51;2<1-2.N1)! P1;01.S2Q51! A47.4-17! 7+,1001,2.! P+0+.<1<1-2! .4N4."A04! M4,! 9074! "Q".!

1A,2! 51;2<1! -W:04;<4-"!A1O20<1751AN2>!U+.+.! -T.+3+!T01,17!N4<",AT0+! 51;2<1-2.2.!

51,1^01,2)! P"0<4N"704,"! M+7+7! -"-54<04,"! Q4,Q4R4-".N4! -W:04;<4! "<:101<17! :T,+.N1!

710<2;01,N2,>! U+! .4N4.04! N4<",AT0+! 51;2<101,2.N1! +0+-01,1,1-2! 101.N1! S4Q4,0"!

7+,1001,2.!"MN1-!4N"0<4-"!"Q".!S",";"<04,N4!P+0+.+0<1-2!"M5"A132!NT?<+;5+,>gHe!!

U+! P1?01<N1! +0+-01,1,1-2! N4<",AT0+A01! A1O201.! 4;A1! 51;2<101,2.N1!

+AS+01.1317! 7+,1001,)! &9,7Q4! Q4R","N47"! 1N2A01! ZF/*A/$1$1$A'% 48(.1#</*%

&$"'($/$1'3$% d/."+.3% X<3G$3A.#<3\! i&H8% ><3G83C.<3% 6<36813.3?% I3C813$C.<3$/%

>$11.$?8%[#%_$./%ZDf&[aojk".!S4.40!N9:4.04<404,".4!47!N9:4.04<404,!T01,17!1.201.!

U!%7"k."!T0+;5+,1.!ZF/*A/$1$1$A'%48(.1#</*%!"#$%&$"'($%7]P/8"(8A.38%d/."+.3%&8+C.E%

X*1$//$1\! iF3.=<1(% _*/8A% 6<36813.3?% CH8% ><3C1$6C% <=% I3C813$C.<3$/% >$11.$?8% <=%

@<<0A%[#%_$./,%72-131%Z>IQ\%q%REE830.n%-%C<%>s&IOJ!"Q4,"-".N4!N9:4.04.<";5",>gHL!

ET.R1.-"AT.1!!S9.9<9:!"5"P1,"A04!dI!9074!51,1^52,>gHh!!

D[Fk".! +AS+01<1! 101.2)! XW:04;<4k.".! I>! <1NN4-".N4! P40",04.<";5",>! D[F!

ET.R1.-"AT.+k.+.! 7T.+-+! 51;2<1! -W:04;<4-"! R4! P+! -W:04;<4N4! P+0+.1.! 7+,1001,1!

"0";7".N",>!Df&[apD[Fk2.!+AS+01.1P"0<4-"!"Q".=!gHJ!

•! D1.02!M1AR1.!R4!34.1:4!51;2<101,2!N1!N{M"0!51;2.1.2.!4;A1!T0<1-2)!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gHd!%:'8+9.&)!2.#$%G8%)$A$10$3%7<1*(/*/*^*)!->!GhJ>!
gHe!?9:.3,/)!->!dH>!
gHL! Df&[apD[F! T0<1N1.! W.34)! D[F! T01,17! 1N01.N2,201.! R4! -1N434! +0+-01,1,1-2! 4;A1! 51;2<101,2.2!
N9:4.04A4.!U4,.!ET.R1.-"AT.+!P+0+.<1751AN2>!gH>HK>IJhHpHJ>Hd>IJhH!51,"M04,"!1,1-2.N1!A1O201.!
7T.^4,1.-!"04!4-1-02!N4?";"70"?4!S"N"04,47)!Df&[a!1N02!7T.R1.-"AT.!"04!AT03+!R4!P1S1Y!51;2<13202?2.1!
"0";7".! %7! 'pD[l! R4! 4;A1! 51;2<13202?2.1! "0";7".! %7pU! D[F! HI>Hd>IJhd! 51,"M".N4! A9,9,09?4!
-T7+0<+;5+,>! IJhd! 51,"M0"! Df&[a! 7T.R1.-"AT.+! "04! U4,.! <4,74:0")! f&[a! es1?$3.A$C.<3%
I3C81?<*138(83C$/8% E<*1% /8A% C1$3AE<1C% .3C813$C.<3$*n% =811<G.$1.8AJ! /0+-01,1,1-2! *4<",AT0+!
&1;2<101,2!*4R04504,1,1-2!#,S959!W.SW,90<9;59,>!!%#W#B>!->!dI!

gHh!M55O-=qqT5"^>T,Sq4.q�O1S4}"N�dI�IKhdheeKgeIIep1g34PeHKpPLI3!i%,";"<!&1,"M"=!HK!E1-2<!GHIhj!
gHJ!%#W#B#)!-->!dGpeH>!



LJ!
!

•! &1;2<1.2.!A1O20N2?2!N4<",AT001,2.2.!P+0+.N+?+!N4R045!1Q2-2.N1.!N4<",AT0+!"04!

51;2.<1-2!A1-1701.<1<2;!i-1?027)!71<+!N9:4."!S4,47Q404,"!"04!A1-1701.1.!R4A1!

54M0"740"!4;A1!71O-1<2.N17"!4;A101,!RP>j!4;A101,N1.!T0<1-2)!!

•! U40",0"!51;2<1!;1,501,2.1!P1?02!"-4!51;2<1.2.!P+!;1,501,1!+AS+.!A1O20<1-2)!!

•! &9<!51;2<1.2.!547!P",!A97!-4.4N".N4!N9:4.04.<4-")!!

•! &1;2.1317!4;A1.2.!A97!-4.4N"!"04!P",0"754!N4<",AT001,2.1!54-0"<"!R4!P+!A979.!

51;2<1!"Q".!71P+0!4N"0<4-")!!

•! &1;2<1! "Q".! P40",04.4.! N4<",AT0+! M1552.2.! S4Q5"?"! N4R04504,".! 7T.R1.-"AT.1!

51,1^!T0<1-2)!!

•! 81O201317!51;2<1.2.!N4<",AT0+!M1501,2.2.!Df&[a!<N>!JqGkA4!SW,4!0"-54A4!71A25!

4N"0<4-"!R4!51;2<1.2.!P",!P4N40!71,;202?2.N1!A1O20<1-2!S4,47<4754N",>!!

! Df&[apD[FkN4! P+0+.<1A1.! M979<04,04! "0S"0"! T01,17! <N>! G)! J! R4! IHk+.!

M979<04,".N4! N9:4.04<404,! P+0+.<1751N2,>! U+.1! SW,4! N4R04504,".! <4,74:! T^"-4gIH!

P"0N",<404,"! 7T;+0+A01)! 51<1<01A232! N9:4.04<404,! A1O<101,2.1! ":".! R4,"0<";5",>!

&1<1<01A232!N9:4.04<404,!R4!+0+-01,1,1-2!51,"^404,!P+0+.<1N2?2.N1!71.+.01,!"M5"01^2!

7+,1001,2! R4! 5104O! M1772! -1M"P".".! P1;R+,N+?+! <1M74<4! M+7+7+! /8n% =<1.!

+AS+01.131752,>!!

!

G>G>!!U"0N","<!X9,404,"!

!

G>G>I>! &4-0"<!'.2!R4!&4-0"<N4.!XT.,17"!U"0N","<!X9,404,"!

!

! Df&[apD[F!<N>!dLqI!M97<9.4gII!SW,4!P"0N","<!A1O20<1N1.!SW.N4,"04.!R4A1!

M17!-1M"P"!N"?4,!A457"0"04,!51,1^2.N1.!4;A1.2.!54-0"<!102.<1-2!"04!72-<"!:2A1)!M1-1,!R4!

S43"7<4N4.!NT?1.)!51;2A232A1!71,;2!"04,"!-9,904P"04347!59<!5104O!M1701,2!N9;<4754N",>!

Df&[apD[F! <N>! dLqG! M97<9gIG! S4,4?".34! 1Q27Q1! 1.01;201<1A1.! :2A1! R4A1! M1-1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gIH!Df&[a!<N>!J!n48(.1#<//$1'%./8%F/*A/$1$1$A'%&$"'($/$1%Q81+8P%s=.A.,%S1?5C53%78+18C81#$%?]18G.3.%
#5+/83.19o!!

gII!D[F!',5"304!dLZ�%b%R668EC$368%<=%CH8%?<<0A%[#%CH8%E81A<3%83C.C/80%:.*%%#1Z6$4L"$:.#*%%#'$L.6:#EK#
*96$E4%$?$.3AC%CH8%1$./;$#%$1.A.3?%=1<(%CH8%6<3C1$6C%<=%6$11.$?8%.3%6$A8%<=%E$1C.$/%/<AA,%0$($?8%<1%
8n6880.3?%<=%CH8%C1$3A.C%E81.<09o!M55O-=qqT5"^>T,S!i%,";"<!&1,"M"=!Id!f317!GHIJj!

ibj%D[F!<N>!dL!P1;02?2.N1%Z!nC.36C.<3%<=%1.?HC%<=%$6C.<3%$?$.3AC%CH8%1$./;$#\%"^1N4-"!7+001.20<2;52,>!U+!
P1;02751.!P"0N","<!-9,404,".".!M17!N9;9,939!-9,404,!T0N+?+!1.01;20<1751N2,>%ZD[F!',5"304!dL%�%j%Z[J%
.3%CH8%6$A8%<=%/<AA%<1%0$($?8%;H.6H%.A%3<C%$EE$183C%$30%.A%3<C%$A681C$.380%*3C./%$=C81%$668EC$368%<=%
CH8%?<<0A%[#%CH8%E81A<3%83C.C/80,%E1<G.080%CH$C%H8{%

!



hH!
!

M1004,".N4!54-0"<!1.2.N1.!"5"P1,4.!A4N"!S9.!"Q".N4!51;2A232A1!71,;2!P"0N","<!A1O20<1-2!

;1,552,>gIg!U+!-9,4!54-0"<!S9.9.9!517"O!4N4.!S9.N4!P1;01A131752,!R4!-9,4!M4-1P2.N1!515"0!

S9.04,"!N4!N"77154!102.2,>!X9,4.".!-T.!S9.9!515"0!S9.9.4!,1-501,-1!-T.,17"!"07!";!S9.9!

-9,4!NT0<+;!-1A202,>gIK!U"0N","<".! "Q4,"?"!7T.+-+.N1!7T.R1.-"AT.!R4!4704,".N4!1Q27!

M979<!P+0+.<1<1701!P",0"754!51;2A232!1Q2-2.N1.!1Q201P"04347!N1R101,!"Q".!M1:2,01.<1!

^2,-152!R4,<4!1<132!"04!P"0N","<N4!T,51A1!Q271.!:1,1,01,)!S4.40!T01,17!:1,1,!5+51,2!R4!

54-0"<!51,"M"!S"P"!-T<+5!P"0S"04,".!A1:20<1-2!S4,47<4754N",>gId!

! Df&[apD[F!<N>!dGkA4!SW,4)!71A25-2:!R4!;1,5-2:!P",!54-0"<!-W:!7T.+-+A-1)!:2A1!

R4A1!M1-1,!N4<",AT0+!51,1^2.N1.!54-O"5!4N"0<";-4!R4A1!:2A1!R4A1!M1-1,!;9OM4-"!R1,-1!

R4A1!M17!-1M"P"!:2A1!R4A1!M1-1,2.!T0N+?+.+!"04,"!-9,<9;-4)!N4<",AT0+!<9<79.-4!M17!

-1M"P".".!M+:+,+.N1)!4;A1.2.!<4R3+5!N+,+<+.+)!<"751,2.2)!:1,1,2.!W.4<".")!-4P4P"."!

R4!<4AN1.1!S40N"?"!A4,"!54-O"5!4N4.!5+51.1?2!M4<4.!N9:4.04,>!%?4,!5104O!M1772!-1M"P")!

5+5+01.!5+51.1?2.!"Q4,"?"."!71P+0!45<4:-4!4;A1.2.!N+,+<+)!<"751,2)!:1,1,2.!-4P4P"!R4!

5+51,2.2.! 54-O"5"! "Q".! 51;2<1.2.! 51,1^01,2.31! 54-O"5".4! R4A1! <1M74<4A4! P1;R+,1,17!

<1M74<4.".!151N2?2!+:<1.!P"0",7";"!151.<1-2.2! 5104O!4N4P"0",>!F1M74<4A4!P1;R+,+!

M10".N4)! +-+0! 1Q2-2.N1.! N1R1A1! P171.!<1M74<4.".! M+7+7+! +AS+01.131752,>gIe! 64,!

M10971,N1!P+!P1;R+,+.+.!54-0"<N4.!P1;01A1,17!4.!S4Q!A4N"!S9.!"Q4,"-".N4!A1O20<1-2!

S4,47<4754N",>!&4-O"5! 5+51.1?2!N9:4.04-4!N1M")!4;A1.2.! 51;2<1!-2,1-2.N1!:2A11!R4A1!

M1-1,1!+?,1N2?2.2!"-O15!A979<0909?9!SW.N4,"04.4!1"55",>!%;A1!M"Q!54-0"<!4N"0<4N4.!R4!

51;2A232.2.! M{7"<"A45! 101.2.N1.! Q27<1N1.! P1;71! P",! A4,4! 1A.2! 51;2A232! R1-251-2A01!

51;2.<1-2!-W:!7T.+-+!"-4!Df&[apD[F!<N>!ghqIk4!SW,4!54-O"5!4N"04347!72-<"!:2A1!R4!

M1-1,2.! "7".3"! -W:04;<4! -9,43".N4!<4AN1.1! S40N"?".4! "0";7".! 71,".4! T0+;5+?+! 71P+0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%%%%%%.J%$A+A%=<1%$A681C$.3(83C%.3%$66<10$368%;.CH%R1C.6/8%kj%.((80.$C8/#%$=C81%0.A6<G81#%<=%CH8%/<AA%<1%%%
0$($?8%$30%3<C%/$C81%CH$3%A8G83%0$#A%$=C81%CH8%$668EC$368%<=%CH8%?<<0Ah\!M55O-=qqT5"^>T,S!i%,";"<!
&1,"M"=!Id!f317!GHIJj!

gIg! 81,S251A! 71,1,01,2.N1)! P"0N","<".! -9,4-".N4! A1O20<1<1-2.2.! M17! N9;9<9.4! .4N4.! T0<1N2?2)!
P"0N","<".! A1O20<1<1-2.2! -T.+3+! T0+;1.! 71,".4.".! 17-".".! <9<79.! T0N+?+.1! "0";7".! 71,1,01,1!
,1-501.<1751N2,>!nrF1M74<434)r!4<5"1.2.!FB=DCNC>SB>!CFCGE<B>!AE=ED!e!Wc>DcX!=c<B!WBbFCXFB>!
=R><E! EXSC! FE]^A^`^AE! GE]V;<;DS;@;_! SEVE! S^]^! ####! 2EF^<^N! ,>]#! ";<! VB! "C`#! %#*#k>C>! FEDBa!
MEXX^>^>!G;!>BSB>DB!Sc]Fc@c)!M104^"A45!AT0+A01!1Q20<2;!N1R1N1!N1!N1R132.2.!17N"!51;2A232N1.!P",!
5104O54!P+0+.1<1A131?2!S4,47Q4-"A04!N1R1.2.!,4NN".4!71,1,!R4,"0<";5",>!r5B<!>B!XESE<!SEVE`^>^>!
VBAE!R>;>!=CWR<FED^=^>^>_!SEVED^!FE]^AE>E!YCAE!VBAE!ME=E<^!=c<B=C>SB!CMGE<!BFNBSC@C>B!CDC]XC>!
NEMXBNB! XEG;Dc! SR@<;! C=B! SB_! G;! S;<;NSE! =ESB`B! YCAE! VBAE! ME=E<^>! FE]^AE>^>! =R<;ND;!
RDNES^@^!GC<!=BGBaFB>!CDB<C!WBDSC@C!XEG;D!RD;>;<_!E>`EX!G;!XE<C>B>C>!EX=C>C!C=aEF!BFNBX!MEXX^!
NBV`;FF;<#!*"?4,!P",!N4A";04!:"A1!R4A1!M1-1,2.!1.201.!;47"0N4!"MP1,!R4A1!54-O"5!4N"0<4<";!T0<1-2!
-1N434!51;2A1.!04M".4!P",!71,".4!T0+;5+,+,!"-4!N4!P+!71,".4.".!17-"!"-O15!4N"04P"0",>o!81,S251A!II>!6*>)!
GHIKqJhde!!%>)!GHIKqILGLe!E>)!IH>II>GHIK!&>!!!

gIK!?9:.3,/)!->!GJd>!
gId!8.(U"+/6)!->!Gdd>!
gIe!%6012)!&$"'($%)*+*+*%Q8GP*$C',%->!JGG>!

!



hI!
!

4N"0<4754N",>! U+! M10N4! P"0N","<! A979<0909?9! R4! 5104O! M1772.2.! N9;<4-"! M+-+-+!

-T.,17"!51;2<1.2.!54-0"<!1.2!"04!N4?4,04.N","043475",>!Df&[apD[F)!P"0N","<".!+-+09.4!

SW,4!R4A1!M"Q!A1O20<1<1-2!N+,+<+.N1)!-1N434!-W:04;<4A4!N1A102!T01.01,!N4?"0!M17-2:!

^""0!N4!N{M"0!59<!5104O!M1701,2.2.!N9;434?"."!N9:4.04<4754N",>gIL!

!

G>G>G>! C43"7<4!b4N4."A04!U"0N","<!X9,404,"!

!

! Df&[apD[F!<N>!dLqGkA4!SW,4!4;A1.2.!54-0"<!51,"M".4!SW,4!S4Q!54-0"<!4N"0<4-"!

N+,+<+.N1!5104O!M1772!-1M"P"u!10232!N4<",AT0+)!SW.N4,"3"!N4<",AT0+!R4A1!S43"7<4A4!

-4P4O! T01.! N4<",AT0+.N1.! M4,M1.S"! P","-".4! R4A1! M4O-".4! 71,;2)! 54-0"<N4.! "5"P1,4.!

105<2;! S9.! "Q4,"-".N4! P"0N","<! A1O20<1-2! ;1,552,>! U+! -9,4! "Q4,"-".N4! P"0N","<!

A1O20<1N2?2! 517N",N4! 51:<".15! 5104O! M1772! N9;43475",>gIh!'0232! N4<",AT0+! 1Q2-2.N1.!

4;A1.2.!R4A1!51;2<1!P40S4-".".!102.<1<2;!T0<1-2!74.N"-".4!5104O54!P+0+.+01<1A131?2!

1.01<2.1! S40<4A43475",>! U"0N","<".! 10232! N4<",AT0+)! SW.N4,"3"! N4<",AT0+! R4A1!

S43"7<4A4!-4P4O!T01.!N4<",AT0+.N1.!P",".4!71,;2!A1:202!T01,17!A1O20<1-2!A454,0"N",!R4!

M4O-".4! 1A,2! 1A,2! P"0N","<N4! P+0+.<1-2! S4,47<4:>! U"0N","<! -9,4-".".! M4-1P2.N1!

4;A1.2.! 54-0"<! 102.N2?2! S9.! M4-1P1! 71520<1:! R4! P+! -9,4.".! -T.! S9.9! 515"0! S9.9.4!

,1-501,-1!515"0N4.!-T.,17"!"07!";!S9.9!P"0N","<!-9,4-".".!-T.!S9.9!T01,17!71P+0!4N"0",>gIJ!

U+.+.! A1.2.N1! S43"7<4! M979<04,".".! +AS+01.1P"0<4-"! "Q".! 54-0"<".! S4Q! N4! T0-1!

A1O20<2;! T0<1-2! S4,47",>! %;A1.2.! M97<4.! :2A11! +?,1N2?2! 51,"M4! 71N1,! P4704N"754.!

-T.,1! 1,527! S43"7<4! N4?"0! 4;A1.2.! :2A12! M979<04,"! +AS+01.131752,>! 697<4.! :2A1!

71,".4-".".!71P+0!4N"0<4-"!"Q".!D[F!<N>!gJqIk4!SW,4!54-0"<!4N"0<4-"!S4,474.!51,"M54.!

"5"P1,4.!T5+:!S9.!"Q".N4!54-0"<".!A1O20<1<2;!T0<1-2!S4,47",>gGH!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gIL!?9:.3,/)!->!GJe>!
gIh!B.S"0":34!<45.".4!SW,4u!-1N434!N1R1!M1772!N4?"0)!:"A1)!M1-1,!R4!S43"7<4N4.!71A.1701.1.!59<!5104O!
M1701,2.2.!N9;434?"!1.01;20<1751N2,>!'OO4.N"`!UpD[F!',5"304!dL!nR668EC$368%<=%CH8%?<<0A%[#%CH8%
E81A<3%83C.C/80%AH$//%1Z6$4L"$:.#*%%#'$L.6:#EK#*96$E4#$?$.3AC%CH8%6$11.81%$1.A.3?%=1<(%CH8%6<3C1$6C%<=%
6$11.$?8%.3%6$A8%<=%E$1C.$/%/<AA,%0$($?8%<1%8n6880.3?%<=%CH8%C1$3A.C%E81.<09\!M55O-=qqT5"^>T,S!i%,";"<!
&1,"M"=!Id!f317!GHIJj!

gIJ!8.(U"+/6)!->!GdG>!
gGH!%6012)!O../.%&$"'#'6',%-->!IeepIeJu!D[F!<N>!gJqI! !n)$+%A$H.[.%[$"+$%08/.//81.3% .[1$P'3$%?818+%
+$/($+A'P'3,%C8A/.(%A518A.3.3%[.C.(/.3.%C$+.E%8083%<C*P%?53%.M.308%8"#$%$/'6'#$%C8A/.(%80./(80.^.%G8#$%
$/'6'3'3%8(1.38%G81./(80.^.%P$($3%8"#$#'%+$#[</(*"%?.[.%C8/$++.%808[./.19o!&1<!:2A1!M10".N4!D[F!
<N>!dL!M979<04,"!+AS+01.<1:>!



hG!
!

G>G>g>! 61-1,!R4A1!E2-<"!$2A1.2.!&4-0"<N4.!#.34!&4-O"5!%N"0<4-".N4!

U"0N","<!8979<0909?9!!

!

! Df&[apD[F!<N>!dLqGkA4!SW,4!5104O!M1772!-1M"P".".!715202<2!"04!N4<",AT0+.+.!

54-O"5! 455"?"! 72-<"! :2A1! R4A1! M1-1,2.! P+0+.<1-2)! P+! 54-O"5".! A1O20<1<1-2.2.! R4A1!

+.+5+0<1-2.2.! 51;2A232.2.! 7+-+,+! "04! T0<1-2! R4A1! 5104O! M1772! -1M"P"! "04! 51;2A232!

51,1^2.N1.!:2A1!R4A1!M1-1,!N+,+<+.+.!W.34N4.!P"0".N"?"!M1004,N4!51:<".15!5104O!M1772!

N9;<4A43475",>! &1;2.1.! 4;A1.2.! :2A11! R4A1! M1-1,1! +?,1N2?2! ;9OM4-"! P+0+.<1-2.N1!

N1M"!51;2A232.2.!P",!5+51.1701!54-O"5"!A1O<1-2!R4!P+!5+51.1?2.!P",!-+,45"."!5104O!M1772!

-1M"P".4!R4,<4-"!S4,4743475",>gGI!!

! &4-0"<N4.! W.34! 5104O! M1772! -1M"P"! :2A1! R4! M1-1,! "NN"1-2.2! "04,"! -9,<9;! "-4!

5+51.17!T0<1-1!N1! 54-0"<N4.! -T.,1! 51:<".15! 5104O!M1701,2.2!7+001.1P"0",>!&4-0"<N4.!

W.34! P",! 5+51.17! N9:4.04.<";! "-4! P+! 5+51.1751.! 5104O! M1772! -1M"P"! M1P4,N1,!

4N"0<4<";-4!P+,1N1!51;2A232.2.!71-52.2.!R1,02?2.N1.!-W:!4N"0",!R4!P+!N+,+<!5104O!M1772!

-1M"P".".! M1701,2.2.! N9;<4-".4! .4N4.! T0<1:>! &+51.17! N9:4.04.<4-".4! "0";7".! M17!

-1M"P".".!5104P".4!,1?<4.!51;2A232!51,1^2.N1.!5+51.1?2.!N9:4.04.<4<4-")!M17!-1M"P".4!

4;A1.2.!54-0"<".N4.!71Q2.<1!M1772.2!NT?+,+,>!617!-1M"P"!54-0"<N4.!71Q2.<1!M1772.2!

7+001.<1N1.! 4;A1A2! 54-0"<! 10-1! P"04! 5104O! M1701,2! N9;<4A43475",>! &4-0"<N4.! W.34!

A1O201.!54-O"5!R4!5+51.1701,1)!5104O!M1772!-1M"P"!71520<1<2;-1!51,1^01,31!T,517!-4Q"04.!

P"0",7";"04,4!54-O"5!A1O52,201P"0",!R4A1!<1M74<4!51,1^2.N1.!151.1.!P"0",7";"04,!"04!54-O"5".!

A1O20<1-2!N1!<9<79.N9,>!U+!M10N4!:2A1!R4A1!M1-1,!M10"!-W:!7T.+-+!"-4!5104O!M1701,2!

N9;<4A43475",>gGG!!

!

G>G>K>! &1;2A232.2.!E1-52)!'?2,!E+-+,+!R4A1!6"04-".N4!U"0N","<!X9,404,"!

!

! Df&[apD[F!<N>!dLqG!M97<9gGg!S4,4?".34!51;2A232.2.!71-52)!1?2,!7+-+,+!R4A1!

M"04-"!.4N4."A04!:2A1!R4!M1-1,!<4AN1.1!S40<";-4!71A25-2:!R4!;1,5-2:!54-0"<!T0-1!P"04!

51:<".15! 5104O! M1701,2! N9;<4A4347! R4! 51;2A232! 04M".4! P",! 71,".4! T0+;<1A131752,>gGK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gGI!?9:.3,/)!->!GJeu!%6012)!&$"'($%)*+*+*%Q8GP*$C',%->!JGKpJGd>!
gGG!?9:.3,/)!->!gHG>!
gGg!'OO4.N"`!UpD[F!',5"304!dL!n.=%CH8%E81A<3%83C.C/80%E1<G8A%CH$C%CH8%/<AA%<1%0$($?8%18A*/CA%=1<(%*4#
*96#E'#E($::$E4,%&E41#[$6.#$46146#6E#9*":1%A*6H%/<AA%<1%0$($?8,%<1%'198%1::%+#*4&#[$6.#84E[%1&L1%
CH$C%A*6H%/<AA%<1%0$($?8%;<*/0%E1<[$[/#%18A*/C9o!M55O-=qqT5"^>T,S!i%,";"<!&1,"M"=!Id!f317!GHIJj!

gGK!?9:.3,/)!->!gHK>!u!81,S251A!P",!71,1,2.N1!51;2A232.2.!7+-+,0+!T0<1-2!.4N4."A04!P"0N","<!-9,4-".4!
+A+0<1N2?2! "NN"1-2.2!N"77154!10<1<2;52,>! nr*1R102!r!'>c>!R47"0")!N1R1!7T.+-+!4N"04.! 51;2<1N1!
51;2<1!";04,"!7T<"-AT.3+-+!T0N+701,2.2)!-T,+<0+!T0N+?+!1.01<2.1!S40<4<47!9:4,4!M1-1,!"04!"0S"0"!

!



hg!
!

U+,1N17"! M"04)! 54-0"<! 10<1A1! A457"0"! 7";".".! P"0N","<! A979<0909?9.9! 4.S4004<47!

1<132A01! 51;2A232.2.! -T,+<0+! T0N+?+! -4P4O04,"! S":04<4-"! R4A1! N1R,1.2;01,N1!

P+0+.<1-2!T01,17!1Q2701.1P"0",>gGd!!

!

G>g>!!$1<1.1;2<2!X9,404,"!

!

! Df&[apD[F!<N>!dhqI!N9:4.04<4-".4!SW,4!S4.40!:1<1.1;2<2!-9,4-"!P",!A20gGe!

T01,17!N9:4.04.<";5",>!U+!-9,4.".!A1.2.N1!P1:2!"-5"-.1"!N+,+<01,N1!+AS+01.1317!"7"!

A20027! :1<1.1;2<2! -9,4-".4! 7T.R1.-"AT.N1! A4,! R4,"0<";5",>! &1;2<1! -W:04;<4-".N4.!

NT?1.!5104O04,".!51<1<2!M+-+-+.N1!P+!:1<1.1;2<2!-9,404,"!S4Q4,0"N",>!U+!-9,4!-1N434!

51;2A1.1! 71,;2! AW.405"04347! 5104O04,! 1Q2-2.N1.! N4?"0)! SW.N4,4.! R4! SW.N4,"04.4! 71,;2!

P1;R+,+01317!5104O04,!1Q2-2.N1.!N1!+AS+01.131752,>!ET.R1.-"AT.1!SW,4!P+,1N17"!5104O!

-9,4-"! M17!N9;9,939! -9,4!N4?"0N",>!&1;2<1! -W:04;<4-"! N2;2.N1! -1A201.! 5104O04,N4!R4!

M17-2:!^""0!N+,+<+.N1!:1<1.1;2<2!-9,4-"!N1R1A1!P171.!<1M74<4.".!M+7+7+.1!SW,4!

P40",04.43475",>gGL!!!!

!

G>g>I>! B7"!820027!$1<1.1;2<2!X9,4-"!

!

! B7"! A20027! :1<1.1;2<2! -9,4-".".! +AS+01.131?2! N+,+<01,! Df&[apD[F! <N>!

dhqI�N4!1;1?2N17"!S"P"!-1A20<2;52,=gGh!

.9! _$([*1A($3'3ijV% ?]3081./83083% C$HA./% 80./(8A.% 38083.#/8% ./81.% A515/83%

C$/8E/81,%%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T01,17!D[F!7+,1001,2.1!SW,4!L!S9.097!-9,4!"Q".N4!M1-1,!"MP1,2.N1!P+0+.<1N2?2.2!-1R+.1,17!N1R1.2.!
,4NN".4!71,1,!R4,"0<4-"."!"-54<";5",>!*1R102!r!C4.40!F9N9,09?9!R47"0")r!N1R1.2.!:1<1.1;2<2.1!
+?,1N2?2.2)! r-1R+.1,17! N1R1.2.! ,4NN"."! "-54<";5",r>U+! "5"P1,01)! N1R10201,2.! AcXDBNB! VB! C=FC[B!
>BYE<BF!BFNB!Wd<BVDB<C!G;D;>S;@;>;>!XEG;Dc!WB<BXFC@C!G;>;>!SEVED^DE<!CbC>!GC<!X;=;<!FB]XCD!
BSB`B@C! R4!T,1.2.2.!P40",04.<4-".".!S4,475"?"!M+-+-01,2!SW:45"0<4N4.)!r>>!71,1,!R4,"0<4-"!NT?,+!
SW,90<4<";)!PT:<1A2!S4,475",<";5",ro!81,S251A!II>!6*>!GHIKqdhhd!%>)!GHIKqIGIhH!%>)!Ge>He>GHIK!
&>u! nr1.201.! -W:04;<4.".! KLqGpN! P4.N".N4!R4! KhqIp3! P4.N".N4! N9:4.04.4.! n617! -1M"P")! :1,1,2.!
S4,47!PWA04!P",!:1,1,2!54;R"7!45<47!."A45"A04)!S4,47-4!-T.+3+.+!N9;9.<4N4.!R4!P+!59,!P",!:1,1,2.!
<+M54<404.! NT?1P"0434?"! P"0".3"! "04! A1O201.! P",! 4A04<! R4A1! "M<10N4.! NT?N+?+.+! "-O1501,-1o!
SEVE>^>!Sc]NBAB`B@C>Bro!81,S251A!II>!6*>!GHIeqGILd!%>)!GHILqKHdI!E>)!Hg>HL>GHIL!&>!

gGd!8.(U"+/6)!->!Gde>!
gGe!F1NN4.".!B.S"0":34!<45.".N4!nO4,"TN!T^!0"<"515"T.o!N4."0<";!R4!!&9,7Q4!Q4R","-".N4!N4!P+!-9,4.".!
n:1<1.1;2<2o!T0N+?+!1Q27Q1!A1:20<2;52,>!'OO4.N"`!UpD[F!',5"304!dh!n&H8%E81.<0%<=%/.(.C$C.<3%=<1%
$3%$6C.<3%$1.A.3?%=1<(%CH8%6<3C1$6C%<=%6$11.$?8%AH$//%[8%<38%#8$19o!M55O-=qqT5"^>T,S!i%,";"<!&1,"M"=Id!
f317!GHIJj>!

gGL!?9:.3,/)!-->!gHJpgIH>!
gGh!8.(U"+/6)!->!GLH>!
gGJ! a,1.-2:31! %Z18([<*1A8(83C\% -W:39?9.N4.! S40<4754N",>! &*EkA1! SW,4! nS4,"! WN4<4o)! n102.1.! P",!
PT,3+.!WN4.<4-"o!1.01<2.1!S40<4754N",>!M55O=qq\\\>5N7>STR>5,!%i%,";"<!&1,"M"=Id!c+P15!GHIJj>!

!



hK!
!

..9! >s&IOq>IQ%(09%iilT%G8#$%(09%iflT%?818^.368%08(.1#</*%C$1$='30$3%#$E'/$3%

A$C'"%38083.#/8%8/08%80./83%C*C$1'3%.$08A.%C$/8E/81.,%%

...9! X$AC%#$%0$%+$AC$%8"08^81%$^'1%+*A*1%38083.#/8%eP$1$1'3%(8#0$3$%?8/8[./868^.%

[./.36.,%E81G$A'P6$%0$G1$3'"iiUJ%(8#0$3$%?8/83%P$1$1'3%C$P(.3.%C$/8E/81.,iib%%

.G9! &8+1$1% C$"'($3'3% (8G6*C% </0*^*% H$/08% C8+1$1% C$"'($0$3% ]368+.% P$($30$%

(8#0$3$% ?8/83% P$1$1/$1'3% C$P(.3.% C$/8E/81.% .+.% #'//'+% P$($3$"'('% A518A.38%

C$[.0.19%

! Df&[apD[F!<N>!eHqIkN4!,93+!5104P".4!"0";7".!N9:4.04<404,!A1O20<2;52,>!U+.1!

SW,4! ,93+! N1R1-2! 1Q201P"0<4-"! "Q".! 5104O! M1772! -1M"P".".! 51:<".152! W.34N4.! WN4<";!

T0<1-2! N1R1! ;1,52! ."540"?".N4N",>! Z93+! 5104P"! 51;2<1! -9,43".N4! P",N4.! QT7! 51;2A232!

P+0+.<1-2!M10".N4!P+!51;2A23201,2.!51<1<2.1!AW.405"04P"0",>!U+!N+,+<N1!5104O!M1772!

-1M"P")!,93+!10131?2!"Q".!P",!N1R1N1!51;2A23201,2.!51<1<2.2!M1-2<!T01,17!SW-54,4P"0",>!

*1R1N1! M1-2<! SW-54,<4N"?"! 51,1^! 1Q2-2.N1.! ,93+! M1772! 71AP4N"0",>! ET.R1.-"AT.N1!

,93+! N1R1-2.2.! :1<1.1;2<2A01! "0S"0"! M4,M1.S"! P",! N9:4.04<4! A1O20<1<2;52,>! '.317!

P+,1N17"!:1<1.1;2<2!"Q".!<N>!dhkN4!P+0+.1.!N1R101,1!"0";7".!:1<1.1;2<2!-9,404,".".!

S4Q4,0"!T0N+?+!-WA04.4P"0",>!%?4,!WN4.4.!51:<".15)!7T.R1.-"AT.!71O-1<2.N1!N4?"0!"-4)!

7T.R1.-"AT.+.!,93+!M979<04,"!+AS+01.<1:>ggG!!!

!

G>g>G>! $1<1.1;2<2!X9,404,".".!U1;01.S232)!*+,<1-2!R4!E4-"0<4-"!

!

! $1<1.1;2<2.2.!P1;01.S232!Df&[apD[F!<N>!dhqG!M97<9.N4!N9:4.04.<";5",>!

U+.1!SW,4=ggg!

.9! &$(%P'#$%A]P%+<3*A*%.A8%C8A/.(083%.C.[$183%<C*P%?53%?8M(8A.#/8,%%

..9! @86.+(8,%H$A$1%G8#$%+'A(.%P'#$%0*1*(*30$%C8A/.(%C$1.H.3083%.C.[$183,%C$"'($%

C$1.=8/81.3.3%#$3/'"%*#?*/$3($A'%G8%C$"'($%[808/.308+.%H$C$%38083.#/8%]08(8%

#$E'/($A'%H$/.308%]08(8%C$1.H.3083%.C.[$183,%#</%[808/.%?]3081838%$.C%.A8%G8%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ggH!%6012)!O../.%&$"'#'6',!->!GgI>!
ggI! nr! -T<+5! +A+;<1:02?1! <1M74<4.".! N4! 71P+09.N4! T0N+?+! 9:4,4! Df&BapDBF! M979<04,".".!
+AS+01.131?2!51P""N",r>1.201.!-W:04;<4.".!KLqGpN!P4.N".N4!R4!KhqIp3!P4.N".N4!N9:4.04.4.!n5EX!
=EMCGC_!YE<E<^>!WB<BX!GdADB!GC<!YE<E<^!FB]VCX!BFNBX!>CABFCADB_!WB<BX=B!=R>;`;>;!Sc]c>NBSB>!
VB!G;! Fc<!GC<!YE<E<^>!N;MFBNBDB>!SR@EGCDB`B@C!GCDC>`C! CDB!AEa^DE>!GC<!BADBN!VBAE! CMNEDSB>!
SR@S;@;>;! C=aEFDE<=Es! SEVE>^>! Sc]NBAB`B@C>B! VB! YENE>E]^N^>^>! I! A^D! RDE`E@^>E! "0";7".!
M979<04,!N4!.1:1,1!102.1,17)!1.201.!51;2<1!-2,1-2.N1!M2,-2:027!"NN"1-2!71,;2-2.N1!NT-A1!71O-1<2!R4!
N40"004,!"5"P1,"A04!N1R132.2.!N1R1!M1772.2.!-T.1!4,"O!4,<4A434?"!M+-+-+.N1!N4?4,04.N",<4!A1O202O)!
-T.+3+.1!SW,4!P",!71,1,!R4,<47!S4,47",74.)!47-"7!".3404<4!R4!N4?4,04.N",<4A4!N1A102!A1:202!;47"0N4!
M979<!54-"-"!NT?,+!T0<1<2;)!PT:<1A2!S4,475",<";5",ro!81,S251A!II>!6*>)!GHIeqGILd!%>)!GHILqKHdI!
E>)!Hg>HL>GHIL!&>!

ggG!8.(U"+/6)!-->!GhHpGhL>!
ggg!?9:.3,/)!->!gIg>!



hd!
!

[*% [808/% ]083(8(."A8% 8"#$3'3% C8A/.(% C$1.H.3083% .C.[$183% G8#$% [*% [808/%

?]3081./83%C$1$='30$3%]083(8A.%?818+.#<1A$%#5+%A8380.3.3%M8+./0.^.%C$1.HC83%

.C.[$183% (*$=.#8C% G$1A$% ($A1$=% 0]+5(5353% ?]3081./838% C8A/.(% C$1.H.3083%

.C.[$183,%C$"'#'6'3'3%$/$6$+/$1'%#]353083%C8A/.(%A518A.3.3%[.C(8A.%./8%<C*P%?53%

?8M(8A.#/8,%

...9! &$"'#'6'% C$1$='30$3% H$+A'P% [.1% ]08(8% $/'3('"A$% [*% H$+A'P% ]08(83.3% C$/8E%

80./0.^.%C$1.HC83%.C.[$183%<C*P%?53%?8M(8A.#/8,%%

.G9! 7$C'"C$3%+$#3$+/$3$3%[.1%C$/8E%G$1%.A8%A$C'"%?535,%18A(.%[.1%($+$('3%C$/8[.%

A]P%+<3*A*#A$%[*%C$/8E%C$1.H.3083%.C.[$183%0.^81%C$/8E/81%$M'A'30$3%.A8%C$/8E%

80./8[./868+% C$1.H% P$($3$"'('3'3% [$"/$3?'M% C$1.H.% </$1$+% +$[*/% 80./.19%

2$($3$"'('% A518A.3.3% H8A$['30$% A5183.3% ."/8(8#8% [$"/$0'^'% ?53% 0.++$C8%

$/'3($P9%

! Df&[apD[F!<N>! dhqg! M97<9.4! SW,4! :1,1,2.! R1,02?2.2! "-O1501A1.! P40S404,04!

P",0"754!51;2A232A1!71,;2!A1:202!5104O54!P+0+.+0<1-2!N+,+<+.N1!P+!5104P".!,4NN4N"0N"?"!

34R1P2! R4! P40S404,".! "1N4-".4! 71N1,! :1<1.1;2<2! -9,4-"! N+,+,>! &1;2A232! 51,1^2.N1.!

5104P".!P",!72-<2.2.!71P+0!4N"0<4-"!M10".N4!,4NN4N"04.!72-2<!"Q".!:1<1.1;2<2!-9,4-"!

";04<4A4! N4R1<! 4N4,>! 'A.2! 7T.+N1! A1O201.! P",N4.! QT7! 5104O! :1<1.1;2<2.2.!

N+,<1-2.1!.4N4.!T0<1:>!&104O54!P+0+.+01317! 51;2A232.2.!P",N4.!QT7!T0<1-2!M10".N4!

51;2A23201,N1.! P",".4! P1;R+,+N1! P+0+.+0<1-2! N"?4,! 51;2A23201,! 1Q2-2.N1.! :1<1.1;2<2!

-9,4-"."! N+,N+,<1:>! $",1! Df&[apD[F! <N>! ddqKk54! P40",5"0N"?".4! SW,4! -1N434! P",!

51;2A232A1!N1R1!1Q20<1-2)!N"?4,!51;2A23201,1!N1R1!1Q<1!M1772.2!T,51N1.!710N2,<1751N2,>!

&104O04,! 1Q2-2.N1.! N1! 1A.2! -T.+31! +01;<17! A4,".N4! T0131752,>! ET.R1.-"AT.N1!

P40",5"04.!.4N4.04,!N2;2.N17"!M+-+-01,N1!R4!:1<1.1;2<2!-9,4-".".!NT0<1-2.2.!-T.+Q01,2!

M1772.N1! N1R1A1! P171.! <1M74<4.".! +0+-10! M+7+7+.1! SW,4! P",! N4?4,04.N",<4!

A1O20131752,>!$1<1.1;2<2!-9,4-".".!-T.!S9.9!515"0!S9.9.4!,1-501,-1!-T.,17"!"07!";!S9.9!

-T.! S9.! T01,17! 71P+0! 4N"0",>! $1<1.1;2<2.1! +?,1<2;! 5104O04,! 1Q2-2.N1.! 71,;2! N1R1!

1Q20<1-2)! 5171-! N4^k".N4! P+0+.+0<1-2! M10".N4! N4! :1<1.1;2<2! -1R+.<1-2! "04,"!

-9,904P"0",>ggK!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ggK!?9:.3,/)!-->!gIIpgIL>!



he!
!

g>! *%bB$8f(/!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

g>I>!/AS+01.1317!6+7+7!

!

/AS+01.1317! +0+-01,1,1-2! -W:04;<404,! 1,1-2.N1! "07! T01,17)! 547.T0TY"! R4!

-1.1A"N4!A1;1.1.!S40";<404,)!51;2<1!-W:04;<404,".".!N1M1!A1AS2.!M104!S40<4-")!S9Q09!

N4.":! 51;2<1!;",74504,".".!T,51A1!Q27<1-2!R4!-T.+Q51! 51;251.01,2.!7T,+<1N1.!AT7-+.!

710<1<101,2! 1<132A01! "MN1-!4N"04.)ggd! Gd>Hh>IJGK! 51,"M0"!ZET.";<4.5TA1!F954100"7!

U1:2! E1"N404,".! &4RM"N"! 61772.N17"! F"004504,1,1-2! XW:04;<4\! iI3C813$C.<3$/%

><3G83C.<3% =<1% CH8%F3.=.6$C.<3%<=%>81C$.3%_*/8A%<=%:$;%18/$C.3?% C<%-.//A%<=%:$0.3?%

u)$?*8% _*/8Auj! 72-131)! (1M4A! E+,1001,2gge! -WA04.4P"0",>! U+! -W:04;<4! &9,7"A4k.".!

N4.":AT0+! 4;A1! 51;2<1-2! M+-+-+.N1! 51,1^! T0N+?+! 547! -W:04;<4N",>! (1M4A!E+,1001,2)!

&9,7"A4! 51,1^2.N1.! IK>HG>IJdd! 51,"M! R4! eKeJ! X1A202! E1.+.! "04! T.1A01.<2;ggL! R4!

9074<":!1Q2-2.N1.!HK>HI>IJde!51,"M".N4!A9,9,09?4!S",<";5",>!(1M4A!E+,1001,2k.2.!IH>!

<1NN4-".4!SW,4)!-W:04;<4A4!51,1^!N4R04504,".!-2.2,01,2!"Q".N4!A1O201.!M4,!7T.";<4.5T0+!

51;2<1A1!(1M4A!E+,1001,2!+AS+01.131752,>!

(1M4A! E+,1001,2k.2.! :1<1.! "Q4,"-".N4! S40";4.! 547."7! R4! 5"31,"! "M5"A1Q01,2!

71,;201A1<1<1-2!.4N4."A04)!N4?";4.! "M5"A1Q01,1!SW,4!A4."N4.!N9:4.04<4-"!1<132A01!

IJ>HG>IJeh! "04! Gg>HG>IJeh! 51,"M04,"! 1,1-2.N1! U,97-40kN4! 7T.^4,1.-! A1O20<2;52,>! U+!

7T.^4,1.-51)!iD1<C<6</%C<%R(830%CH8%I3C813$C.<3$/%><3G83C.<3%=<1%CH8%F3.=.6$C.<3%<=%

>81C$.3% _*/8A% <=% :$;% _8/$C.3?% C<% -.//A% <=% :$0.3?% ut.A[#% _*/8Auj! 72-131)! l"-PA!

E+,1001,2ggh! T01,17! 1.201.! O,T5T7T004! (1M4A! E+,1001,2k.N1! N4?";"70"704,! A1O20<2;52,>!

81O201.! P+! N4?";"70"704,! -T.+3+.N1!(1M4A!E+,1001,2)! 72-131!(1M4Aql"-PA!E+,1001,2!

T01,17!"^1N4!4N"0<4A4!P1;01.<2;52,>!(1M4A!E+,1001,2k.1!51,1^!T01.!N4R04504,".!P",!72-<2!

l"-PA!E+,1001,2k.1!N1!51,1^!T0+,74.)!&9,7"A4!l"-PA!E+,1001,2k.1ggJ!51,1^!T0<1<2;52,>!!

(1M4Aql"-PA! E+,1001,2k.N1.! -T.,1)! U",04;<";! F"004504,! /0+-01,1,1-2! &"31,45!

ET<"-AT.+)! iF9B9% ><((.AA.<3% <3% I3C813$C.<3$/% &1$08% :$;% ZFB>I&_R:\j! P+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ggd!%#W#B#)!->!eK>!
ggeZ&51+.#8%$#1'6$%+<3G$3A.#<3*3%C8(8/%E183A.E/81.3.,%bVic%C$1.H/.%X$3*3%./8%08^.".+%bWVc%C$1.H/.%R/($3%
&.6$18C%X$3*3*g30$3%e)$308/A?8A8CP[*6H% q%)@-J% .+C.[$A%#</*#/$%jV9T9bVkT% C$1.H%G8%TcTj%A$#'/'%
&51+%&.6$18C%X$3*3*g3$%$/('"C'19\)!2.",*!*%3&')!!s(1M4Ap(1M4Aql"-PA)!61<P+,S!R4!ZT554,N1<!
E+,1001,2k.N1!X4^4,4!%0R4,";0"0"7>t!dN)OQ!(ww[)!X1A2>!G!iGHIgj=!KLJpKJe)!->!KLJ>!

ggL!Z4-<"!C1:454)!X1A2!hJgL)!&1,"M!GG>HG>IJdd>!!
ggh!%6012)!&$"'($%)*+*+*%Q8GP*$C',%-->!dHGpdHL>!!
ggJZ:$H8#lt.A[#% X*1$//$1',% ji9T9bVccg08% #5151/5^8% ?.1(."h% &51+.#8% C$1$='30$3% <3$#/$3($0'^'% ?.[.,%
TbUj%A$#'/'%&&Xg3'3%+$[*/53083%]368%H5+5(/81.3.3%.M%H*+*+$%$/'3($A'%#</*3$%0$%?.0./(8(."C.19\,!
2.",*!*%3&')!ZT554,N1<!E+,1001,2k.N1!X4^4,4!%0R4,";0"0"7)!->!KLJ>!

!



hL!
!

7+,1001,2.!S9.340!S4,47-"."<04,4!+AS+.!P"Q"<4!S45","0<4-"!1<132A01!IJLh!A202.2.!F1,5!

1A2.N1! 61<P+,Sk51! A1O201.! +0+-01,1,1-2! 7T.^4,1.-51! gI! F1,5! IJLh! 51,"M0"! iF3.C80%

B$C.<3A% ><3G83C.<3% <3% CH8% >$11.$?8% <=% @<<0A% [#% 78$% u)$([*1?% _*/8Auj! 72-131)!

61<P+,S! E+,1001,2gKH! T01,17! P"0".4.! A4."! 7+,1001,! 71P+0! 4N"0<";5",>! 61<P+,S!

E+,1001,2)gKI!51,1^!N4R04504,!1,1-2.N1!HI>II>IJJG!51,"M".N4!A9,9,09?4!S",<4704!P",0"754)!

&9,7"A4!R4!N"?4,!P",QT7!N4R045!61<P+,S!E+,1001,2k.1!51,1^!T0<1<2;52,>!

'A,231! U",04;<";! F"004504,! C4.40! E+,+0+k.N1! R4! II>IG>GHHh! 51,"M".N4)!

+0+-01,1,1-2! N4.":! AT0+A01! 4;A1! 51;2<101,2.N1! M4.9:! T0+;5+,+01<1<2;! T01.!

A47.4-1702?2!-1?01<17)!M+7+7!S9R4.0"?"!T0+;5+,<17!R4!+0+-01,1,1-2!N4.":!5"31,45".N4!

<4AN1.1! S404.! S40";<404,4! P1?02! T01,17! "M5"A1Q01,1! 34R1O! R4,4.! 71O-1<02! P",!

N9:4.04<4! T0+;5+,<17! 1<132A01! iF3.C80%B$C.<3A%><3G83C.<3% <3%><3C1$6CA% =<1% CH8%

I3C813$C.<3$/% >$11.$?8% <=% @<<0A% }H<//#% <1% D$1C/#% [#% 78$% eB8;% L<1+,% jUUWj!

u_<CC810$(% _*/8Auj! 72-131! ZT554,N1<! E+,1001,2gKG! 71P+0! 4N"0<";5",>! &9,7"A4)!

ZT554,N1<!E+,1001,2k.1!N1!51,1^!T0<1<2;52,>!!!

!

6EA>EXT!�'XX'()!D1O5!Z1Y44R)!R%[$A.6%$30%A.(E/.=.80%?*.08%<=%)$?*8%t.A[#%1*/8A%=<1%A8$=$181A9!IG!
�+0A! GHIe)! M55O-=qq\\\><A-415"<4>3T<qP0TSqN451"0q1pP1-"3p1.Np-"<O0"^"4NpS+"N4pT^pM1S+4pR"-PAp
,+04-p^T,p-41^1,4,-!i%,";"<!51,"M")!Ie!F1,5!GHIJj>!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gKH!%6012)!&$"'($%)*+*+*%Q8GP*$C',!-->!dLJpdJe>!
gKI!Z&H8%F3.C80%B$C.<3A%><3G83C.<3%<3% CH8%>$11.$?8%<=%@<<0A%[#%78$\9%X<3G$3A.#<3%b9bb9bVVjg08%
#5151/5^8% ?.1(."h% &51+.#8% C$1$='30$3% <3$#/$3($('"% G8% TbUj% A$#'/'% &&Xg0$3% ]368% H5+5(/81.% .M%
H*+*+$%$/'3($('"C'19\)!2.",*!*%3&')!ZT554,N1<!E+,1001,2k.N1!X4^4,4!%0R4,";0"0"7)!->!KLJ>!

gKG!%6012)!&$"'($%)*+*+*%Q8GP*$C',!-->!eGKpeeIu!ZF3.C80%B$C.<3A%><3G83C.<3%s3%><3C1$6CA%=<1%CH8%
I3C813$C.<3$/% >$11.$?8% <=% @<<0A% }H<//#% <1% D$1C/#% [#% 78$\9% X<3G$3A.#<3% H835P% #5151/5^8%
?.1(8(."C.19\)!!2.",*!*%3&')!ZT554,N1<!E+,1001,2k.N1!X4^4,4!%0R4,";0"0"7)!->!KhH>!



hh!
!

(1M4A! E+,1001,2! <N>! IHk1! SW,4! 7T.R1.-"AT.1! 51,1^! T01.! N4R045! 9074-".N4!

7T.";<4.5T.+.! N9:4.04.<";! T0<1-2)! 7T.R1.-"AT.+.! +AS+01.<1-2! "Q".! A454,0"!

SW,90<9;59,>! (1M4Aql"-PA! E+,1001,2! "04! N4?";5","04.! <N! IHkN1! "-4! 7T.R1.-"AT.+.!

+AS+01.1P"0<4-"!"Q".)!A1!7T.";<4.5T!P",!51,1^!N4R045!9074-".N4!M1:2,01.<2;!T0<102!A1!

N1! P",! 51,1^! 9074-".N47"! 0"<1.N1.! 51;2<1.2.! A1O20<1-2! R4A1! 7T.";<4.5TN1!

7T.R1.-"AT.!M979<04,".4!A1!N1!7T.R1.-"AT.!7+,1001,2.2!"Q!M+7+7+!T01,17!N9:4.04<";!

9074.".!M+7+7+.1!152^!A1O20<1-2!S4,47<4754N",>!U+!9Q!;1,52.!R1,02?2!M10".N4)!51;2<1!

7T.";<4.5T0+! "-4! (1M4Aql"-PA!E+,1001,2! +AS+01.131752,>! (1M4Aql"-PA!E+,1001,2.N1!

51,1^!T01.!N4R0454!1"5!PT;105<1!0"<1.2.1!NT?,+!T01.!51;2<101,2!N4?"0)!51,1^!T01.!A9704<4!

0"<1.2.1!NT?,+!T01.!51;2<101,!1Q2-2.N1.!+AS+01<1!101.2!P40",04<";5",>!(1M4A!E+,1001,2!

1Q2-2.N1.!"-4!7T.";<4.5T)!(1M4A!E+,1001,2.1!51,1^!T01.!N4R04504,34!M1:2,01.<2;-1!P+!

7+,1001,2.!+AS+01.131?2.N1.!P1M-45<";5",>!81."!(1M4A!E+,1001,2!+AS+01<1-2!1Q2-2.N1.!

7T.";<4.5T!N9:4.04<4!A4,"!W.4<0"N",>gKg!!

61<P+,S! E+,1001,2! <N>! GkA4! SW,4)! 7T.R1.-"AT.+.! +AS+01.1P"0<4-"! "Q".!

1;1?2N17"!;1,501,2.!R1,02?2!1,1.<1751N2,=!gKK!!!

.9! 483.P% C$"'($% A]P/8"(8A.308% [8/.1/8383,% #5+/8(8% /.($3'3'3% G8#$%

#5+/8(8% /.($3/$1'30$3% H81H$3?.% [.1.3.3% +<3G$3A.#<3$% C$1$=% </$3%

5/+8/81083% [.1.308% [*/*3($A'% #$% 0$% [<"$/C($% /.($3'3'3% G8% ?81M8+%

[<"$/C($3'3%[*%[<"$/C($%/.($3'30$%?81M8+/8"(8A.,%

..9! 483.P% C$"'($% A]P/8"(8A.3.3% G8% [*% A]P/8"(8#8% 08/./% </*"C*1$3% 0.^81%

[8/?8/81.3% G8#$% +<3."(83C<3*3% +<3G$3A.#<3$% C$1$=% </$3% 08G/8C%

5/+8A.308%05P83/83(."%</($A',%

...9! )$([*1?% X*1$//$1'% .M% H*+*+*% H$/.38% ?8C.1(."% H*+*+$% G8#$% )X%

+*1$//$1'3$%$C'=%#$E'/('"%</($A'%?818+(8+C80.19%%

%

g>G>!U"0N","<!X9,404,"!!

!

(1M4A!E+,1001,2!R4!(1M4Aql"-PA!E+,1001,2!<N>!gpe!M979<04,".N4!1Q27!M1-1,!

R4A1! :2A1! M10".N4)! PT;105<1! 0"<1.2.N1! SW.N4,"04.)! 4;A1A2! 54-0"<! 10<1A1! A457"0"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gKg!?9:.3,/)!-->!eJpLd>!
gKK! U",! N4R045".! ! M+7+7+.1! ! 152^! ! A1O20-1! P"04)!6E! ! 7+,1001,2! ! N4?"0! ! 152^! ! A1O201.! ! N4R045".! M+7+7+!
+AS+01.131752,>!U+!"-5"-.1!M979<04)!51,1^01,2.!-W:04;<4!"04!152^!A1O52701,2!M+7+7+.!9-59.!T0N+?+)!152^!
A1O201.! M+7+7+.! 6E! 7+,1001,2.2! "Q! M+7+7! S45",<4-".".! W.340"70"! T01,17! 6E! 7+,1001,2.2.!
+AS+01.<1-2.2!S4,475",<4N"?"!N9:4.04<4-"!S45","0<";5",>!%#W#B#)!->!ehu!2.",*!*%3&')%F/*A/$1$1$A'%
X$1$,% )$G$% G8% 483.P% L</*#/$% !"#$% &$"'($/$1'30$% &$"'#'6'3'3l&$"'#$3'3% 7'3'1/'% 7<1*(/*/'+C$3%
L$1$1/$3($%)$+'3'3%X$#[',!B-51.P+0=!f.!B7"!(4RM1!81A2.02327)!%A090!GHHh)!-->!IHJpIIH>!



hJ!
!

SW.N4,"04.".!A1,N2<3201,2! R4! 1N1<01,2! 51,1^2.N1.! 4;A1.2.! 54-0"<!102.<1-2.N1.!W.34!

R4A1!54-0"<!1.2.N1)!51;2A1.1)!51;2A1.2.!A1,N2<32!R4!1N1<01,2.1!:2A1!R4!M1-1,2!A1:202!

T01,17! P"0N","0<4-".".! ;1,5! T0N+?+! N9:4.04.<";5",>! 8".4! P+! M979<04,N4! M4<4.!

1.01;20<1A1.!R4!S":0"!."540"7547"!:2A1!R4!M1-1,!N+,+<+.N1!54-0"<N4.!"5"P1,4.!9Q!S9.!

"Q".N4! A1:202! P"0N","<N4! P+0+.+0<1-2! ;1,5! 7T;+0<+;5+,>! U+! P"0N","<! ;1,501,2! :2A1! R4!

M1-1,2.! 1Q27! R4A1! M4<4.! 1.01;201<1A1.! M1004,"! "04! "0S"0"N",>! $",1! 51,1^01,2.! P",0"754!

715202<2!"04!PT;105<1!0"<1.2.N1!+:<1.!".3404<4-"!A1O20<2;-1!P"0N","<".!A1O20<1-2!;1,5!

N4?"0N",>! U"0N","<".! R4A1! 54-O"5".! -9,4-".N4! R4A1! M"Q! A1O20<1<2;! T0<1-2! M1772.!

N9;<4-".4!.4N4.!T0<1:!R4!51;2A1.!04M".4!"-O15!A979.9.!N4?";<4-"."!-1?01,>gKd!!

$2A1!R4!M1-1,!.4N4."A04!51;2A232A1!71,;2!P"0N","<N4!P+0+.<1!A979<0909?9!R4!

P+! A979<0909?9.! P40",0"! -9,404,04! -2.2,01.N2,20<1-2! 51;2A1.! 1Q2-2.N1.! T0+;1317!

P40",-":0"?".!W.9.4!S4Q"0<4-"!R4!M+7+7!S9R4.0"?".".!-1?01.<1-2!1<132.2!51;2<1751N2,>!

&1;2<1!7T.R1.-"AT.01,2! 1Q2-2.N1.! -2.2,02! R4! 72-1! -9,4! P40",04.4,47! :1,1,! R4! :2A1.2.!

.4N4.04,"!R4!54-O"5".!S9R4."0",0"?".".!-1?01.<1-2!W.4<0"N",>!!

!

g>G>I>! U"0N","<!/-+09!

!

(1M4Aql"-PA! 7+,1001,2.1! SW,4)! 1Q27! M1-1,! N+,+<+.N1)! PT;105<1N1! 51,1^01,31!

T,517!P",!".3404<4!A1O20<1N2?2!517N",N4)!10232!51,1^2.N1.!<1001,2.!54-0"<!102.<1-2.N1.!

W.34!R4A1!54-0"<!:1<1.2.N1)!A1:202!T01,17!P"0N","<!A1O20<102N2,>!'Q27Q1!1.01;201<1A1.!

A1."!S":0"!M1-1,!N+,+<+.N1!"-4!T,517!P",!".3404<4!A1O20<1N2?2!517N",N4)!10232!<1001,2!

54-0"<!10N2751.!-T.,1!9Q!S9.!"Q".N4!A1:202!T01,17!P"0N","<!A1O20<102N2,>!U+!-9,4!"Q".N4!

P",!"MP1,N1!P+0+.+0<1<1-2)!51;2.1.!4;A1.2.!51;2<1!-9,4-"!"Q4,"-".N4!M1-1,1!+?,1<1<2;!

T0N+?+.1!N1",!51;2A1.!04M".4!71,".4!54;7"0!4N4,!7")!1.317!"NN"1!-1M"P".".!P+!71,".4A"!

Q9,954P"0<4-"! T0N+7Q1! S9Q59,>! $",1! 5104O! M1772! -1M"P"! 51;2<1! -9,43".4! "0";7".!

74.N"-".N4!T0<1A1.!P40S4!R4!P"0S"A4!+01;<1-2!.4,4N4A-4!<9<79.!N4?"0N",>!U+!71,".4!

1.317)! 51;2A1.2.! "7,1,2)! 51;2A1.! 51,1^2.N1.! 5+5+01.! 5+51.17! S"P"! N+,+<01,N1! 1.317!

Q9,95904P"043475",>gKe!

'A,231! P40",5<4<":! S4,47",! 7")! N4.":! 51;2<101,2.N1! 4;A1.2.! S4<"N4.!

PT;10520<1-2! -2,1-2.N1! :1P25! 1N2! R4,"04.! P",! 5+51.17! N9:4.04.<4754! R4! P+! 5+51.1751!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gKd!?9:.3,/)!-->!GJJpgHHu!2.",*!*%3&')!7'3'1/'%7<1*(/*/*+C$3%L$1$1/$3($%)$++'3'3%X$#[',!->!
IGGu!%P,+!%".*)!IJGK!U,97-40!i(1!61A4j!XW:04;<4-".".!&9,7!6+7+7+.1!%57"-")!B-51.P+0=!B-51.P+0!
@."R4,-"54-"!E1<+!6+7+7+!'.1P"0"<!*102!897-47!("-1.-!&4:")!GHHe)!->!IIL>!

gKe!5140.!q!%-.(4.)!->!IH>!!
!



JH!
!

4;A1N1!P+0+.1.!:2A1!R4!M1-1,!N+,+<+!71AN4N"0<4754N",>!U+! 5+51.1751! 51;2A1.!R4A1!

A1,N2<32!R4!1N1<01,2.2.!"<:1-2!P+0+.N+?+.N1.)!P+!P40S4!.4N4."A04!".3404<4!R4!"MP1,!

A979<0909?9.9.!T,51N1.!710752?2!-WA04.4P"0",>!V9.79!".3404<4!R4!"MP1,!A979<0909?9!

"-O15!7T01A02?2!-1?01<1A2!1<1Q01<1751N2,>gKL!

!

g>G>G>! U"0N","<!81O20<1<1-2.2.!XT.+Q01,2!!

!

U"0N","<! +-+09.4! +AS+.! R4! -9,4-".N4! A1O20<1<2;-1)! 1A,231! P",! 47-O4,5":!

".3404<4-"!AT7-1!4;A1.2.!7T.";<4.5TN1!P40",5"04.!;1,501,N1!PT;105<1!0"<1.2.N1!54-0"<!

4N"0N"?"! 71,".4-"! T0+;131752,>! f0+;1.! P+! 71,".4.".! SW.N4,"04.! 51,1^2.N1.! 17-"!

"-O1501.<1-2!S4,474347!R4!.4,4N4!"-4!"<71.-2:!T01.!P+!"-O15!A979!-T.+3+.N1!51;2A1.!

-T,+<0+0+751.! 7+,5+01P"043475",>gKh! (1M4A! E+,1001,2! R4! (1M4Aql"-PA! E+,1001,2.N1!

P+0+.1.!A1:202! "MP1,1! "0";7".!-9,404,"!72-1051.!R4!P"0N","<!A979<0909?9.9!N1R1!;1,52!

M10".4!S45",4.!-W:04;<4!M979<04,"!S4Q4,-":N",>gKJ!

61<P+,S!E+,1001,2!<N>! IJ!M97<9! 54-0"<".!A1O20N2?2! S9.9! 517"O! 4N4.! "07! ";!

S9.9.N4! :2A1! R4A1! M1-1,! N+,+<+.+.! A1:202! P"0N","<".")! A979<0909?9.! A4,".4!

S45","0<4-"! 1Q2-2.N1.! A454,0"! SW,<4754N",>!64<4.! 1.01;201<1A1.! R4! S":0"! :2A1! R4A1!

M1-1,!N+,+<01,2.N1!4;A1.2.!SW.N4,"04.4!54-0"<"!517"O!4N4.!S9.N4.!P1;01A1,17!T.P4;!

S9.!"Q".N4!A1:202!P"0N","<N4!P+0+.+0<1-2!S4,47",>!U"0N","<".!-9,4-".N4!A1O20<1<1-2!

-T.+3+.N1!51;2.1.!4;A1.2.)!51;2A1.!51,1^2.N1.!-W:04;<4A4!R4!51;2<1!P40S404,".4!+AS+.!

T01,17!54-0"<!4N"0N"?"!71,".4-"!T0+;+,>!(1M4A!E+,1001,2!R4!(1M4Aql"-PA!E+,1001,2.N1!

T0N+?+!S"P"!4;A1.2.!54-0"<"!1.2.N1!+:<1.!,1OT,+!N9:4.04.<";-4!R4!P+!,1OT,N1!:2A1!R4!

M1-1,!N+,+<+.1!"0";7".!P",!71A25!R1,!"-4!A1:202!P"0N","<!;1,52!1,1.<1:>!&1;2<1!-9,43".N4!

17N"!R4!̂ ""0"!51;2A1.01,2.!P+0+.<1-2!M10".N4!61<P+,S!E+,1001,2!<N>!IJqe!M97<9.4!SW,4!

^""0"!51;2A1.1!A1O201.!P"0N","<!17N"!51;2A1.1!R4A1!17N"!51;2A1.1!A1O201.!P",!P"0N","<!"-4!

^""0"!51;2A1.1!A1O20<2;!-1A202,>gdH!

!

g>G>g>! E1-25!R4A1!'?2,!E+-+,!610".N4!U"0N","<!8979<0909?9!

!

! E1-25! R4! 1?2,! 7+-+,! .4N4."A04! :2A1! R4! M1-1,! T0+;<1-2! M10".N4! -T,+<0+0+7!

-2.2,01<1-2.2! 710N2,1.! 61<P+,S! E+,1001,2! <N>! h)! (1M4Aql"-PA! E+,1001,2! <N>! Kqd!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gKL!5.78+&./&./)!->!IHI>!
gKh!2.",*!*%3&')!7'3'1/'%7<1*(/*/*+C$3%L$1$1/$3($%)$++'3'3%X$#[',!->!IGG>!
gKJ!%#W#B#)!!->!IGI>!
gdH!?9:.3,/)!->!gHH>!



JI!
!

M979<04,".N4! "MP1,! :T,+.0+0+?+.+! 710N2,1.! P",! N9:4.04<4! P+0+.<1<1751N2,>! U+!

7T.R1.-"AT.01,N1! "MP1,! -9,404,"! "04! 71-25! R4! 1?2,! 7+-+,! M1004,"! 1A.2! 72-2<N1!

N9:4.04.<4N"?".N4.)!71-25! R4! 1?2,! 7+-+,!.4N4."A04! "MP1,! -9,4-".".!+:1520<1-2! R4A1!

T,51N1.! 710N2,20<1-2! 1Q2-2.N1.! P",! M979<! "Q4,<4<4754N",>! '?2,! 7+-+,! R4! 71-25!

M1004,".".!T,51N1.!7107<1-2.2!517"O!4N4.!-9,4N4!P"0N","<".!A1O20<1-2!S4,47",>gdI!!

!

g>G>K>! 61<P+,S!E+,1001,2!'Q2-2.N1.!U"0N","<!X9,404,"!

!

61<P+,S! E+,1001,2! <N>! IJqd! M97<9.4! SW,4! S43"7<4! M10".N4! SW.N4,"04.4!

4;A1.2.! 54-0"<! 51,"M".N4.! "5"P1,4.! 1,1027-2:! i]1:1,! R4! 515"0! S9.04,"! N1M"0j! T01,17!

M4-1O01.1317! 105<2;! S9.! "Q".N4! A1:202! T01,17! 51;2A1.1! P"0N","<N4! P+0+.+0<1-2!

S4,47",>gdG!

(1M4A! E+,1001,2! R4! (1M4Aql"-PA! E+,1001,2.2.! 17-".4)gdg! 61<P+,S!

E+,1001,2.N1)!:2A1!R4!M1-1,!N+,+<+!"04!S43"7<4!M10".N47"!P"0N","<!A979<0909704,".".!

A4,".4! S45","0<4<4-"! ^1,702! -T.+Q01,! NT?+,<1751N2,>!$2A1! R4! M1-1,! M10".N4! P"0N","<!

A979<0909?9.9.!A4,".4!S45","0<4<4-"!51:<".15!5104O!M1772.2!T,51N1.!710N2,<1<1751)!

71,".4.".! 17-".".! "-O152! A979<0909?9.9! 51;2A1.! 04M".4! A4,! N4?";5",<4-".4! .4N4.!

T0<1751N2,>! '.317! S43"7<4! M10".N4! P"0N","<".! -9,4-".N4! R4A1! M"Q! A1O20<1<1-2)!

51:<".15!M1772!-1M"P".".!5104O!M1772.2!T,51N1.!710N2,<1751N2,>!*T01A2-2A01!S43"7<4!

M10".N4!P"0N","<!-9,4-"!M17!N9;9,939!-9,4N",>gdK!

61<P+,S!E+,1001,2.N1!P"0N","<!-9,4-".".!-T.!S9.9!54-0"<".!A1O20N2?2!A4,".!515"0!

S9.9.4!,1-501,-1!.1-20!P",!AT0!":04.434?"!7T.+-+.N1!P",!1Q2701<1!P+0+.<1<1751N2,>!U+!

M10N4!-9,4.".!-T.!S9.9.9.!P",!-T.,17"!";!S9.9.4!+:1A2O!+:1<1A131?2!N4?4,04.N",<4-"!

6E!A1.2.N1!+AS+01.1317)!04`!^T,"!A1."!M17"<".!M+7+7+.1!SW,4!A1O20131752,>gdd!

61<P+,S! E+,1001,2! <N>! IJqL! M97<9.N4! 51;2A1.1! N1! P"0N","<! SW,4R"!

A9704.<";5",>! U+.1! SW,4)! :2A1! R4! M1-1,! <4AN1.1! S40N"?"! 51,"M54.! "5"P1,4.! :2A1! R4!

M1-1,2.!."540"?"!7T.+-+.N1!NT7-1.!S9.!"Q".N4!R4A1!SW.N4,"04.4!4;A1.2.!54-0"<".N4.!

-T.,1!51;2A1.1)!SW.N4,4.4!R4A1!"0S"0"!N"?4,!7";"04,4!P"0N","<N4!P+0+.<17!:T,+.N1N2,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gdI!%#W#B#)!!->!gHK>!
gdG!2.",*!*%3&')!7'3'1/'%7<1*(/*/*+C$3%L$1$1/$3($%)$++'3'3%X$#[',!->!Iggu!61<P+,S!E+,1001,2!<N>!
dqGkA4!SW,4!54-0"<!-9,4-".".!NT0<1-2.N1.!"5"P1,4.!1,1027-2:!eH!S9.!"Q4,"-".N4!54-0"<!T0+.<1A1.!4;A1!
:1A"!T0<+;!SW:9A04!P17202,>!

gdg!%#W#B#)!->!IGd>!
gdK!8.(U"+/6)!->!GdK>!
gdd!%#W#B#)!!->!GdK>!



JG!
!

&1;2A1.2.! P"0N","<! A979<0909?9.4! +A<1<1-2! T0+;1.! :2A1! R4! M1-1,2.! "0S"-".N4.!

71A.1701.N2?2!M1772.2.!71APT0<1-2.1!.4N4.!T0+,>!!

!

g>g>!617!*9;9,939!X9,4!

!

(1M4A! E+,1001,2! R4! (1M4Aql"-PA! E+,1001,2! <N>gqe! M97<9.N4! 5104O! iA1,S2!

AT0+.1! P1;R+,+j! -9,4-"! T01,17! P",! A20027! -9,4! N9:4.04<4-"! A1O20<2;52,>! U+! -9,4.".!

P1;01.S232!51;2.1.!4;A1.2.!54-0"<"!R4A1!54-0"<"!S4,474.!51,"M54.!"5"P1,4.!T0131752,>gde!

(1M4Aql"-PA! E+,1001,2! gqekN1! n51M0"A4o! A4,".4! n54-0"<15o! 54,"<"! -4Q"0<";5",>! ! U+!

.4N4.04! 5104O! -9,4-".".! P1;01<1-2! "Q".! 51M0"A4! A454,0"! T0<1A1317)! SW.N4,"04.4! R4A1!

SW.N4,"04.".!A457"0"!54<-"03"-".4!54-0"<15!A1O20<1-2!S4,4743475",>gdL!!

(1M4Aql"-PA!E+,1001,2!gqe!<1NN4-".N4!54-0"<!51,"M".N4.!"5"P1,4.!A1!N1!54-0"<!

4N"0<404,"! S4,474.! 51,"M54.! "5"P1,4.! 5104O! -9,4-".".! P1;01A131?2.2! "^1N4! 45<4754N",>!

81."! -9,4! 54-0"<15! 51,"M".N4.! "5"P1,4.! P1;01,>! %;A1.2.! M"Q! 54-0"<! 4N"0<4<4-"!

N+,+<+.N1! 54-0"<152.! :1<1.2.1! N1",! 1A,2! P",! -W:04;<4! T01,17! A1O20<1-2.1! ,1?<4.!

71,1,01;52,201.!51,"M54!54-0"<152.!A1O20<1<1-2.2!R4!54-0"<!:1<1.2!71,1,01;52,20<1<2;!"-4!

4;A1.2.!54-0"<!4N"0<4-"!S4,474.!51,"M"!-9,4!P1;01.S232!T01,17!10<17!+AS+.!T0131752,>gdh!!

&4-0"<15! :1<1.2.1! N1",)% 7<3.$% N1R1-2.N1u! P",! Y45! O45,T0! A979)! (1M4Aql"-PA!

E+,1001,2k.2.!M979<04,".4!SW,4!P",! -4^4,0"7!3M1,54,O1,5A!1052.N1!P",!X++N"!',1P"-51.!

0"<1.2.N1.)!(1ST-v51!54-0"<!4N"0<47!9:4,4!SW.N4,"0<";5",>!C4<".".!(1ST-v1!R1,2;2.N1!

1023201,!51,1^2.N1.!7T.51<".1-AT.!54-0"<!102.<1<2;52,>!&1;2A1.!R4!SW.N4,"3"!1,1-2.N1!

+:+.!-9,4.!SW,9;<404,N4.!-T.,1)!S4<")!A979.!54-0"<!4N"0<4-".N4.!-47":!M1^51!-T.,1!

SW.N4,"3"!51,1^2.N1.!SW-54,"04.!P",!10232A1!54-0"<!4N"0<47!9:4,4!8+.1."-51.!0"<1.2.1!

AW.04.N","0<";5",>! &1;2A1.1! 71,;2)! 51;2<1! ";".".! 51<! T01,17! A1O20<1<1-2! .4N4."A04!

(1ST-v51!1023201,!51,1^2.N1.!,4NN4N"0<4-"A04!-T.+Q01.<1-2!-T.+3+.N1!N1R1!1Q20<1-2!"04!

"0S"0"! T01,17! &4<A":!F1M74<4-")! -9,4! P1;01.S232.2! A979.! (1ST-v51! 54-0"<! 4N"0<4-"!

S4,474.! 51,"M54.! :"A1N4! 8+.1."-51.vN17"! 54-0"<! 51,"M".N4.! "5"P1,4.! P1;01A131?2.1!

M97<45<";5",>! F1M74<4.".! SW,9;9.4! SW,4)! A97! 1A.2! S4<"! 9:4,".N4! 710<2;)! 1A.2!

51;2A1.! 51,1^2.N1.! R4! 1A.2! SW.N4,"3"! 1,1-2.N1! A1O201.! 1.1! 51;2<1! -W:04;<4-"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gde!n-*%A518%($H+8(868%18gA83%0.++$C8%$/'3($/'0'1%G8%P$($3$"'('3'3%+8A./(8A.38%$.C%H5+5(/818%C$[.%
08^./0.19%-.1%#'//'+%A518%?8MC.+C83%A<31$%A5183.3%*P$C'/($A'%(5(+53%08^./0.1,%P.1$%A5183.3%0</($A'#/$%
05"(5"%</$3%H$+,%A518%*P$C'('%$3/$"($A'#/$%?81.%+$P$3'/$($P9o!%".*)!->!IIh>!

gdL!�TM.!a>!O'&01()!>$11.$?8%<=%@<<0A%[#%78$,!X4R4.5M!%N"5"T.)!%.S01.N=!]41,-T.)!GHIH)!OO>!GHKp
GHd>!

gdh!%#W#B#!->!GHd>!
!



Jg!
!

71O-1<2.N1! 54-0"<15! A1O20<2;! R4! 54-0"<15! :1<1.2! "Q".! 1A,231! P",! -W:04;<4!

A1O20<1<2;52,>gdJ!!

F1NN4!<45.".N4!P+!P",!A20027!-9,4!"Q4,"-".N4!5104P".!A1,S2-10!AT01!P1;R+,+!"04!

A1O20<1-2!;1,52!1,1.<1751N2,>!U+.+.01!1-02.N1!-1N434!N1R1!N4?"0! 51M7"<)! "3,1! 517"P"!

S"P"! N"?4,! A1,S2! AT001,2.2! N1! 71O-1A1317! P",! 54,"<! 7T.+0<+;! R4! 71,2;2702?2.! W.9.4!

S4Q"0<";5",>! (1M4Aql"-PA! E+,1001,2.N1! "0S"0"! 51,1^01,31! :1,1,2.! <4AN1.1! S40<4-".4!

.4N4.!T01.!T01AN1.!-T.,1! 5104O!-9,4-".".!+:15201P"0434?".4!AW.40"7!47!N9:4.04<4A4!

A4,!R4,"0<";5",>!U+.1!SW,4!:1,1,2.!<4AN1.1!S40<4-".N4.!-T.,1!+:15<1A1!AW.40"7!P",!

N9:4.04<4! A1O20N2?2.N1.)! :1,1,! <4AN1.1! S40<4N4.! W.34! A1O201.! +:15<1A1! "0";7".!

1.01;<101,! S4Q4,-":N",>geH! U+,1N17"! P",! A20027! -9,4! M17! N9;9,939! -9,4! T0N+?+! "Q".!

+:1520<2;! -9,4.".! N4! M17! N9;9,939! -9,4! T01,17! 71P+0! 4N"0<4-"! S4,47",>! V9.79! M17!

N9;9,939!-9,4!S4Q<4N4.!-9,4!+:1520<2;!T0+O)!+:15201.!-9,4!M17!N9;9,939!-9,4N",!R4!

<1NN4!<45.".N4!-9,4.".!P1;71!P",!-9,4!T0131?2!AW.9.N4!P",!P"0S"!P+0+.<1<1751N2,>geI!

!

g>g>I>! Z93+!&104O04,".N4!617!*9;9,939!X9,4!

!

&1,1^01,!1,1-2.N17"!,93+!5104O04,".N4!N4!(1M4A!E+,1001,2.1!SW,4!P",!A20027!M17!

N9;9,939!-9,4!S4Q4,0"!T0131752,>!U+.1!71,;2.!(1M4Aql"-PA!E+,1001,2!<N>!gqekA1!SW,4!

51;2<1!-W:04;<4-"!N2;2.N17"!9Q9.39!7";"04,N4.!51:<".15!5104P"!"04!5104O54!P+0+.+0<1-2!

P",!A20027!-9,4!NT0N+751.!-T.,1!N1M"!<9<79.N9,>!(1M4Aql"-PA!E+,1001,2.N1!9Q9.39!

7";"04,4!71,;2!N1R1!1Q20<1-2!N+,+<+!W:40!T01,17!N9:4.04.<";5",>!U+!N+,+<N1!P",!A20027!

M17! N9;9,939! -9,4! NT0<+;! "-4! N1R1! -9,4-"."! <1M74<4.".! M+7+7+! 51A".! 4N43475",>!

'.317!9Q9.39!7";"A4!71,;2!51:<".15!5104P".".!"-54.4P"0N"?"!1.N1.!"5"P1,4.!<1M74<4.".!

M+7+7+!9Q!1AN1.!N1M1!1:!P",!-9,4!W.SW,9AT,-1!P+!72-1!-9,4!+AS+01.<1A131752,>!U",!

P1;71! N4A";04! 9Q9.39! 7";"A4! 71,;2! 5104O! -9,4-")! 9Q! 1AN1.! 72-1! T01<1:>!'05! 51;2A1.)!

A1,N2<32!R4!1N1<01,2!"04!M104^"A454!"0";7".!5104O04,N4!P+.01,!9Q9.39!7";"!-1A20<1A1317!

R4!P+.01,!1Q2-2.N1.!P",!A20027!M17!N9;9<9!-9,4-"!S4Q4,0"!T0131752,>geG!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gdJ!ZvjUUiw%j%:/<#0gA%_8E%jUb\!iO'&01()!->!GHdj>!
geH! n(1M4Aql"-PA! F1NN4! gqe)! IG! 1A027! -9,4.".! +:1520<1-2! "Q".! 51,1^01,)! N1R1! -4P4P".".! T,51A1!
Q27<1-2.N1.!W.34!R4A1!-T.,1!1.01;1P"0",04,>!'.317!IG!1A027!-9,4A"!1:105<1!S",";"<")!<1NN4!gqhk4!
SW,4!S4Q4,-":!T0131752,>o!i%#W#B#)!!->!GHL>j>!

geI!?9:.3,/)!->!gHe!
geG!2.",*!*%3&')!7'3'1/'%7<1*(/*/*+C$3%L$1$1/$3($%)$++'3'3%X$#[',!->!IGg>!



JK!
!

g>g>G>! '?2,! E+-+,)! E1-25! R4! U1;R+,+N1! 6151! 61004,".N4! 617!

*9;9,939!X9,4!

!

(1M4Aql"-PA!E+,1001,2k.1!SW,4!1?2,!7+-+,u!P1;01.S2Q517"!S4<".".!40R4,";-":0"?"!

R4! 71-5! M10".N4! P"04! 5104P".! M17! N9;9,939! -9,4! "Q4,"-".N4! "04,"! -9,90<4-"! ;1,552,>!

XT,+<0+0+?+.! -2.2,-2:! M104! S40<4-".4! .4N4.! T01.! N+,+<01,! P+0+.-1! P"04! A1,S2-10!

P1;R+,+.+.!M17!N9;9,939!-9,4! "Q4,"-".N4!A1O20<1-2!S4,47",>!U+!7T.R1.-"AT.N1!M17!

N9;9,939! -9,4N4.! P1M-4N"0N"?"! "Q".! -9,4.".! S4Q"O! S4Q<4N"?"! 7T.+-+! <1M74<404,!

51,1^2.N1.!,4k-4.!N"77154!102.131752,>!'.317!A457")!SW,4R!R4A1!N9:405"04P"04347!P",!M151!

.4N4."A04!+-+04!1A72,2!P",!P1;R+,+N1!P+0+.+0<+;!"-4!+-+0!7+,1001,2!"Q4,"-".N4!S4,470"!

P1;R+,+01,!A1O201,17!iSW,4R0"!R4!A457"0"!<1M74<4A4!-9,4-".N4!SW.N4,<4!5104P"!RP>j!

M17!N9;9,939!-9,4.".!NT0<1-2!4.S4004.4P"0",>geg!

!

g>g>g>! 61<P+,S!E+,1001,2k.N1!$1<1.1;2<2!X9,404,"!

!

(1M4A! E+,1001,2! R4! (1M4Aql"-PA! E+,1001,2k.N1! M17! N9;9,939! -9,4!

N9:4.04<4-".4! ,1?<4.)!61<P+,S!E+,1001,2.N1!:1<1.1;2<2! -9,404,"! W.SW,90<9;59,>!

61<P+,S!E+,1001,2!<N>!GHqI!M97<9.4!SW,4!72-<4.!P"04!T0-1!4;A1.2.!54-0"<!4N"0N"?"!

S9.!R4A1!54-0"<!4N"0<4-"!S4,474.!-T.!S9.9!517"O!4N4.!S9.N4.!P1;01A1,17!"7"!A20027!

:1<1.1;2<2! -9,4-"! N9:4.04.<";5",>! U+,1N1! N9:4.04.4.! :1<1.1;2<2! -9,4-"! 51;2<1!

-W:04;<4-".".!"M010".4!"0";7".!P1;R+,+01,!A1.2.N1!:2A1)!M1-1,!R4A1!S43"7<4!.4N4."A04!

A1O201317!5104O04,!M1772.N1!N1!+AS+01.2,>!%?4,!M17-2:!^""0!:2A1)!M1-1,!R4A1!S43"7<4!"04!

-W:04;<4!"M010".4!N1A1.2AT,-1!P+,1N1!N1!"7"!A20027!:1<1.1;2<2!-9,4-"!-W:!7T.+-+N+,>!

U+! .4N4.04,4! N1A1.<1A1.! 51:<".15! N1R101,2! "Q".! :1<1.1;2<2! -9,4-"! A457"0"! +0+-10!

M+7+7! 7+,1001,2.1! SW,4! P40",04.43475",>! *1R1! R4! 5104O04,".! M104^"A454! N1A1.<1-2!

M10".N4! A".4! 1A.2! :1<1.1;2<2! -9,4-"! S4Q4,0"! T0131752,>! 6104^"A45".! 54<0"74! R4A1!

-"ST,51A1! N1A1.2O! N1A1.<1<1-2! 1,1-2.N1! -9,4.".! +AS+01.<1-2! 1Q2-2.N1.! P",! ^1,7!

T0<1A1317! R4! :1<1.1;2<2.2.! N+,<1-2)! 74-"0<4-"! M1004,"! ";04<";! T0N+?+! M10"! "04!

S4Q43475",>geK!

Z93+! 5104O04,"! 1Q2-2.N1.! ,93+! 10131702-2! N1R1-2.2)! N1R1.2.! 1Q20N2?2! 9074.".!

M+7+7+.+.!51.2N2?2!-9,4A4!+AS+.!T01,17!"7"!A20027!:1<1.1;2<2!-9,4-".".!-T.+.N1!N1M"!

1Q1P"0",>!'.317!6E!<N>!GHqd!M97<9.4!SW,4!P+!-9,4!,93+!10131702-2.2.!WN4<4A"!A1O52?2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
geg!?9:.3,/)!->!gHh>!
geK!8.(U"+/6)!->!GLI>!



Jd!
!

R4A1!N1R1N1.!54P0"S15!"04!M1P4,N1,!T0N+?+!51,"M54.!"5"P1,4.!NT7-1.!S9.N4.!1:!T01<1:>!

U",!P1;71!N4A";04!A457"0"!9074!M+7+7+.1!SW,4!,93+!N1R1-2!"Q".!NT7-1.!S9.N4.!1:!P",!

-9,4!W.SW,90<9;!"-4)!,93+!N1R1-2!"Q".!S4Q4,0"!T01.!-9,4!NT7-1.!S9.!T0131752,>ged!

61<P+,S!E+,1001,2!<N>!GHqKk54!PT,Q0+.+.!A1:202!P"0N","<04,"! "04!:1<1.1;2<2!

-9,4-".".! +:15201P"0434?"! R4! P",N4.! QT7! P"0N","<! M10".N4! A".4! P",N4.! QT7! -9,4!

+:152<2.2.!<9<79.!T01P"0434?"!N9:4.04.<";5",>!!

64<! +0+-10! M4<! N4! +0+-01,1,1-2! 4;A1! 51;2<1! M+7+7+.N1! :2A1! R4A1! M1-1,!

N+,+<+.N1!"04,"!-9,904.!51:<".15!5104O04,"!"Q".!S4.40!P",!:1<1.!-2.2,2!W.SW,90<4754N",>!

B.S"054,4kN4)!:.(.C$C.<3%R6C!iX9,4!X2.2,01<1!81-1-2j!iIJhHjkN1!<1001,2.!54-0"<!4N"0N"?"!

R4A1! 54-0"<! 4N"0<404,"! S4,474.! 51,"M54.! "5"P1,4.! 1052! A20027! -9,4.".! -T.1! 4,<4-".N4.!

-T.,1!5104O54!P+0+.+01<1A131?2!N9:4.04.<";5",>!U+.+.!A1.2.N1!51:<".15!5104O04,".".!

M2:01.N2,20<1-2!1<132A01!(1M4Aql"-PA!E+,1001,2!P",!A20027!P",!-9,4!-2.2,01<1-2!S45",<";!

T0+O)! 1.317! P+! P",! A20027! -+,4)! N1R1! -4P4P".".! T,51A1! Q27<1-2.N1.! -T.,1! 51,1^01,2.!

<+51P17152A01!+:15201P"0",>gee!

B.S"054,4kN4)!P",QT7!1,<15W,!R4!71,ST!N4,.4704,".".!51,1^!T0N+?+!IJdH!A202.N1!

A9,9,09?4!S",4.!'052.!F1NN4!'.01;<1-2v.2.!e@</0%>/$*A8%R?188(83CJ!K>!<1NN4-"!"04!

N1R1!1Q<1!-9,4-".".!4.!^1:01! "7"!A201!71N1,!+:15<1!M97<9!S45","0<";5",>!U+!M979<)!

51;2<1!51,1^01,2.2.!M4,M1.S"!P",".".!5104P"!9:4,".4)!P",!A20027!-9,4A"!IG!1A!N1M1!+:15<1!

M1772!51.2<1751AN2>!'.317!S4,470"!P"0S"04,".!40N4!4N"0<4-")!5104P".!.45!T01,17!T,51A1!

7T.+0<1-2!S"P"!7T.+01,N1!S4,47-":! -9,4!+:1<101,2.1!.4N4.!T0N+?+!S4,47Q4-"! "04!gI!

F1A2-!IJhhvN4!'052.!F1NN4!'.01;<1-2!A9,9,09754.!710N2,20<2;52,>geL!

!

g>g>K>! 617!*9;9,939!X9,4.".!/:1520<1-2)!E4-"0<4-"!R4A1!*+,<1-2!

!

X9,4.".!-T.!S9.9.9.!515"0!R4A1!]1:1,!S9.9.4!N4.7!S40<4-"!M10".N4!-9,4.".!P",!

-T.,17"!";!S9.9.4!+:1A2O!+:1<1A131?2.1!N1",)!N1R1A1!P171.!<1M74<4!74.N"!"Q!M+7+7!

7+,1001,2.1!SW,4!P",!N4?4,04.N",<4!A1O52?2.1!N1",!71,1,01,1!,1-501.<1751N2,>geh!64,!.4!

71N1,! (1M4A! E+,1001,2)! (1M4Aql"-PA! E+,1001,2! R4! 61<P+,S! E+,1001,2.N1)!

:1<1.1;2<2.2.!74-"0<4-".4!"0";7".!P",!M979<!T0<1-1!N1)!P+,1N1!<1M74<4.".!M+7+7+!

4-1-! 102.1,17! M4,! +-+0"! ";04<N4! :1<1.1;2<2.2.! 74-"0434?")! M4,! -T,+<0+! 1Q2-2.N1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ged!%#W#B#!->!GLI>!
gee!O'&01()!->GHK>!!
geL!%#W#B#)!->!GHL!!
geh!nD0"^^T,N!F14,-7!N1R1-2.N1)!-9,4.".!-T.!S9.9.9.!]1:1,!S9.9!R4A1!F1M74<4v.".!71O102!T0N+?+!S9.4!
N4.7!S40<4-"!N+,+<+.N1)!5104P".!4,54-"!S9.4!+:1A131?2.1!71,1,!R4,<";5",>o!iO'&01()!->!GHej!

!



Je!
!

:1<1.1;2<2.2.! 1A,2! M4-1O01.<1-2! S4,475"?"! R4!<954-40-"0! PT,Q0+0+7! M10".N4! "-4! P",!

PT,Q0+! "Q".! 74-"04.! :1<1.1;2<2.2.! N"?4,! PT,Q0+01,! "Q".N4! 74-"0<";! T0131?2!

-WA04.4P"0",>geJ!!!

"EGDR!K#!*4.":AT0+!"04!%;A1!&1;2<1-2.N1!*1R1!X9,404,"!
!

&%5.2t-'0)2!
64/%&&%/'!

%
Q$008%i9%%%

!

e>!O1,1S,1^2.1!SW,4)!51;2A1.!R4!
S4<")! M4,M1.S"! P",! N+,+<N1)!
4;A1.2.!54-0"<!51,"M".N4.!R4A1!
54-0"<! 4N"0<4-"! S4,474.!
51,"M54.!"5"P1,4.!P",!A20!"Q".N4!
P",! N1R1! 1Q20<1N2?2! -9,434)!
4;A1! "0S"0"! 51;2A1.1! 71,;2! 59<!
5104O! M1701,2! N9;4,>! U+.+.01!
P",0"754)! 51,1^01,! :1,1,! -4P4P"!
T,51A1! Q2752751.! -T.,1! P+!
-9,4.".!+:1520<1-2!7T.+-+.N1!
+:01;2,01,-1)!P",!A20027!P+!-9,4!
+:1A1P"0",>!
!
e>!&1;2<1!-W:04;<4-".".!51,1^2!
T0<1A1.! 9Q9.39! P",! 7";"!
104AM".4! 51:<".15! 5104P")!
N1R1A1! P171.! <1M74<4!
M+7+7+.+.! ":".! R4,N"?"! -9,4!
"Q".N4! "04,"! -9,909,-4)! W.347"!
O1,1S,1^51!W.SW,904.!P",!A202.!
-T.1! 4,<4-".N4.! -T.,1! P"04!
5104O54! P+0+.+01P"043475",>!
U+.+.01! 9Q9.39! 7";"A4! 71,;2!
P1;R+,+!A1O201P"04347!51,"M54.!
P1;01A1,17! P+! -9,4! 9Q! 1AN1.!
N1M1!1:!T01<1:>!

5%3)4/8!
64/%&&%/'#

%
Q$008%jU9%2$($3$"'('%

!

I>! U+! XW:04;<4! +A1,2.31!
4;A1.2.! 51;2.<1-2! "04! "0S"0"!
1N0"!R4A1!51M7"<!A1,S201<1!
";04<04,".".! 51;2A1.1! 71,;2!
"7"!A20!"Q".N4!P1;01520<1N2?2!
517N",N4! 5104O! M1772!
:1<1.1;2<2.1!+?,1,>!
G>! $1<1.1;2<2! -9,4-")!
51;2A1.2.! <1001,2.!
51<1<2.2.! R4A1! P",!
PW09<9.9.! 54-0"<! 4N"0N"?"!
S9.! R4A1! M4,M1.S"! P",!
54-0"<! T0<1N2?2!
N+,+<01,N1)! 4;A1.2.! 54-0"<!
4N"0<4-"! S4,474.! -T.! S9.!
P1;01,>!
g>! $1<1.1;2<2! -9,4-".".!
P1;01N2?2! S9.! -9,4A4! N1M"0!
N4?"0N",>!
K>! $1<1.1;2<2! -9,4-"!
"Q4,"-".N4! M4,M1.S"! P",!
:1<1.N1! P+! -9,4)! ! A1:202!
T01,17! A1O201.! P",! 5104O04!
+:151P"0",>! U+! -9,4)! P1;71!
P",! 5104O! R4A1! 5104O04,04!
P",N4.! ^1:01! N4^1!
+:15201P"0",>!
d>! Z93+! M1772! -1M"P")!
51:<".15! 5104P".")! N1R1A1!
P171.! *4R045! M+7+7+.+.!
":".! R4,"04.! -9,4! "Q".N4!
A1O<1-2! M10".N4)! W.347"!
O1,1S,1^01,N1! P40",5"04.!
:1<1.1;2<2! -9,4-".".!
P"5"<".N4.! -T.,1! P"04!
A1O201.! 5104O04,!
:1<1.1;2<2.1! +?,1<1:>!!
U+.+.01! P",0"754! A457"0"!
N4R045! M+7+7+.1! SW,4! P+!
-9,4)! ! 51:<".15! 5104P".N4!
P+0+.1.! 7";".".! WN4<4A"!
A1O52?2! R4A1! ! N1R1N1!
54P0"S15!"04!M1P4,N1,!T0N+?+!
51,"M54.! P1;01A1,17! JH!
S9.N4.!N1M1!1:!T01<1:>!

/1""./:%3!64/%&&%/'#
#

Q$008%Tj9%4$G$%RM($%7518A.%
!

I>! U+! XW:04;<4! 71O-1<2.N1! P",! A979<0909?9.!
"M010".N4.!71A.1701.1.!"NN"101,!R4A1!1.01;<1:02701,!
7T.+-+.N1)!"7"!A20027!-9,4.".!-T.1!4,<4-"!"04!M"QP",!
1N0"!R4A1!51M7"<!A1,S201<1-2.1!P1;R+,+01<1:>!!
G>! U+! <1NN4.".! I>! ^27,1-2.N1! P40",5"04.! -9,4)!
51;2A1.2.! 4;A1A2! 54-0"<! 455"?"! S9.)! 4;A1.2.! 54-0"<!
4N"0<4N"?"! R4A1! 4;A1.2.! A10.2:31! P",! 72-<2.2.!
54-0"<!4N"0N"?"!N+,+<N1!"-4)!4;A1.2.!54-0"<!4N"0<4-"!
S4,474.! -T.! S9.! P1;01,>! X9,4.".! P1;01N2?2! S9.)!
-9,4A4!M4-1P2.N1!N"77154!102.<1:>!
g>! U+!<1NN4.".! I>! ^27,1-2.N1! P40",5"04.! -9,4! -T.1!
4,-4! N4)! 51,1^01,N1.! P","! N4^k"! R4A1! N"?4,! 51,1^2.!
5104O04,".4!71,;2!5171-!R4!<1M-+O!-1R+.<101,2.2!W.4!
-9,4P"0",>!!

Q$008%Ti9%4$G$%7518A.3.3%FP$C'/($A'%
eG>! <1NN4N4! P40",5"04.! -9,4! "Q".! :1<1.1;2<2.2.!
N+,<1-2!R4A1!74-"0<4-"!-W:!7T.+-+!N4?"0N",>!'.317!
104AM".4! P",! 5104O54! P+0+.+01.! 7";")! :1<1.1;2<2!
-9,4-"!"Q4,"-".N4!-2,1-2.N1!5104O54!P+0+.1.1!R4,N"?"!
P",!A1:202!5104O04!P+!-9,4A"!+:151P"0",>!U+!-9,4)!P1;71!
P",!5104O!R4A1!5104O04,04!P",N4.!QT7!N4^1!+:15201P"0",>!

Q$008%Tf9%&$P(.3$C%!#/8(.%
I>! eG>! <1NN4N4! P40",5"04.! :1<1.1;2<2! -9,4-".N4.!!
-T.,1!4,<4-".N4.!!-T.,1!A1O201.!51:<".15!5104O04,"!
;+!7T;+001,N1!71P+0!4N"0",=!!
i1j! *1R101,2.! 1Q20N2?2! <1M74<4! A1-101,2.! ":".!
R4,N"?"!-9,4!"Q".N4!5104O54!P+0+.+0<1-2u!R4A1)!!
iPj! Z93+! 5104P"! N+,+<+.N1u! &1:<".15! 5104P".N4!
P+0+.1.! 7";".".! WN4<4A"! A1O52?2! R4A1! N1R1N1!
104AM".4! M979<! R4,"0N"?"! 51,"M54.! "5"P1,4.! JH! S9.!
"Q".N4)!iM1.S"-"!W.34!S40",-4j>!
Q$008%Tk9%&$"'#$3%s/$1$+%&$3'(/$3$3%X.".#8%

X$1"'%!#/8(/81%
I>!C4<"! 7",101<1! -W:04;<4-"! A1O1.! 7";"A4! R4! gL>!
<1NN4.".! G>! ^27,1-2! +A1,2.31! 51;2A1.! T01,17!
51.2<01.1.!7";"A4!71,;2!M4,M1.S"!P",!5104O)!1;1?2N17"!
7T;+001,2.!P+0+.<1-2!M10".N4!eG>!<1NN4N4!P40",5"04.!
-9,4.".!P"5"<".N4.!-T.,1!N1M"!P1;015201P"0",=!
i1j! *1R1.2.! 1Q20N2?2! A4,! 9074! M+7+7+! A1-101,2.2.!
":".!R4,N"?"!-9,4!"Q".N4!5104O54!P+0+.+0<1-2u!R4A1)!!
iPj!&1;2A1.2.!P40",04.N"?"!A1!N1!-"3"04!71A2502!<10"7!
R4A1! Q2O017! S4<"! 7",132-2.2.! 74.N"-".".! 51;2A1.!
T0N+?+! 71,".4-"."! Q9,9559?9! 51,"M54.! P1;01<17!
9:4,4)!NT7-1.!S9.!"Q".N4>!

!
6EA>EXT!U%Z([bC[%Z[)!a,1.34-3T)!R%><(E$1$C.G8%R3$/#A.A%<=%CH8%)$?*8qt.A[#%_*/8A,%CH8%)$([*1?%
_*/8A%$30%CH8%_<CC810$(%_*/8A)!dpe!E1-2<!GHHJ)!M55O-=qq\\\>+.3"5,10>T,SqON^q4.S0"-Mq\T,7".SS,T+O-!
q\S}gqU4,0".S"4,"}O1O4,}3T<O1,".S}ZZ}61<P}6lZ>ON^)!->!gepgL!i%,";"<!&1,"M"=!'?+-5T-!gH)!GHIhj>!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
geJ!?9:.3,/)!->!gIe>!



JL!
!

K>! 6'l'8f(/!%c8'!&'c[F'!6/E/E/b*'!X@Z%(%Z!

!

K>I>!/AS+01.1317!6+7+7!!

!

61R1AT0+! 51;2<101,2)! S40";4.! 547.T0TY"! R4! 79,4-4004;4.! +0+-01,1,1-2! 5"31,45!

.4N4."A04! S40";<";5",>! U+.+.! -T.+3+! T01,17! +0+-01,1,1-2! M1R1AT0+! 51;2<101,2.N1!

A47.4-1702?2! -1?01<17! R4! 7+,1001,! 7TA<17! "Q".! Q102;<101,! A1O20<2;52,>! HK>IH>IJGJ!

51,"M".N4! l1,;TR1kN1! A1O201.! [[>! /0+-01,1,1-2! 61R1! #:40! 6+7+7+! ET.^4,1.-2k.N1!

71P+0!4N"04.!n/0+-01,1,1-2!61R1!&1;2<101,2.1!B0";7".!U1:2!E+,1001,2.!U",04;5","0<4-"!

61772.N1! XW:04;<4o! e><3G83C.<3% =<1% CH8%F3.=.6$C.<3% <=%>81C$.3%_*/8A%_8/$C.3?% C<%

I3C813$C.<3$/% >$11.$?8% [#% R.1,! 72-131! l1,;TR1! XW:04;<4-"J)! +0+-01,1,1-2! M1R1AT0+!

51;2<101,2!101.2.N1!A1O201.!"07!N9:4.04<4N",>!l1,;TR1!XW:04;<4-")!-W:04;<4N4!"<:1-2!

P+0+.1.! N4R04504,! 1Q2-2.N1.! Ig>HG>IJgg! 51,"M".N4! A9,9,09?4! S",<";5",>! &9,7"A4)!

l1,;TR1!XW:04;<4-"k.4!GJ>Hh>IJLL!51,"M0"!R4!LqIghLK!X1A202!U171.01,!E+,+0+!E1,1,2!

"04!51,1^!T0<1A2!71P+0!45<";5",gLH!R4!Gg>He>IJLh!51,"M".N4!l1,;TR1!XW:04;<4-")!&9,7"A4!

1Q2-2.N1.! A9,9,09?4! S",<";5",>! '.317! l1,;TR1! XW:04;<4-"k.N4! P",QT7! N4?";"70"7!

A1O20N2?2! "Q".!&9,7"A4! 1Q2-2.N1.!l1,;TR1!XW:04;<4-"! N4."0".34)! 51,1^! T0+.1.!(1M4A!

],T5T7T09!R4!IpK!X1A202!FT.5,410!],T5T7T09!iR00.C.<3$/%D1<C<6</A%B<9%bqfJ! "04!51N"0!

4N"04.!-T.!<45".!1.01;20<102N2,>gLI!!!

l1,;TR1! XW:04;<4-"k.".! M1R1! 51;2<1-2.N1! "M5"A1Q01,2! 71,;201A1<1<1-2!

.4N4."A04! 59<! 7+,1001,2.! A47.4-17! M10N4! P+0+.N+?+! 547! P",! +0+-01,1,1-2! -W:04;<4!

A1O20<1-2!S4,47<";5",>!U+!1<1Q01!FT.5,410kN4!/0+-01,1,1-2!61R1!6+7+7+!ET.^4,1.-2!

N9:4.04.<";! R4! Gh! F1A2-! IJJJ! 51,"M".N4)! dL! <1NN4N4.! T0+;1.! n61R1AT0+A01!

/0+-01,1,1-2!&1;2<13202?1!B0";7".!U40",0"!E+,1001,2.!U",04;5","0<4-".4!*1",!XW:04;<4o!

e><3G83C.<3%=<1C%H8%F3.=.6$C.<3%<=%>81C$.3%_*/8A%_8/$C.3?%C<%I3C813$C.<3$/%>$11.$?8%

[#% R.1! 72-131! FT.5,410! XW:04;<4-"JgLG! "<:101.<2;52,>! ! U+! -W:04;<4! HK>II>GHHg!

51,"M".N4! A9,9,09?4! S",<";5",>! '.317! &9,7"A4!FT.5,410! XW:04;<4-"k.".! HG>HK>GHHJ!

51,"M0"! R4! dhee! X1A202! E1.+.! "04! T.1A01.<1-2.2! +AS+.! P+0<+;! T0+O)! P+! -W:04;<4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gLH!Z4-<"!C1:454)!X1A2!IeIGh)!&1,"M!Hg>IG>IJLL>!!
gLI!%2:'()!->!IIKu!8?&$+6&+)!)$G$%)*+*+*,!->!e>!
gLG!f.1A01.<1!51,"M"=!Z4-<"!C1:454)!X1A2!GLGHH)!&1,"M!IK>HK>GHHJu!&9,7Q4!,4-<"!Q4R","=!Z4-<"!C1:454)!
X1A2!GLLIe)!&1,"M)!HI>IH>GHIH>!!

!



Jh!
!

&9,7"A4!1Q2-2.N1.!Ge>Hg>GHII!51,"M".N4!A9,9,09?4!S",<";5",>gLg!FT.5,410!XW:04;<4-".4!

S9.9<9:!"5"P1,2A01!Ige!9074!51,1^52,>gLK!!

FT.5,410!XW:04;<4-"!<N>!ddk4!SW,4!FT.5,410!XW:04;<4-"!M979<04,")!l1,;TR1!

XW:04;<4-"!R4!M1R1AT0+A01!+0+-01,1,1-2! 51;2<13202?1!+AS+01.1.!N"?4,!7+,1001,1!SW,4!

9-59.! -1A201317! R4! N9:4.04.4.! 7+,1001,2! 1Q2-2.N1.! W.340"70"! T01,17! FT.5,410!

XW:04;<4-"!M979<04,"!+AS+01.131752,>gLd!!

81,S251A! II>! 6+7+7! *1",4-"! GHIh! 51,"M0"! 71,1,2.N1! FT.5,410!

ET.R1.-"AT.+k.+.!+AS+01<1!101.2.1!N1",!1A,2.5202!P",!71,1,!R4,<";5",>!81,S251A!II>!

6*>)! GHIeqIgJgK!%>)! GHIhqIKdI!E>)! GL>HG>GHIh!&>)! 71,1,2! ;+! ;47"0N4N",u!Z`4$G$,%

H$G$% C$"'($% A]P/8"(8A.3083% +$#3$+/$3$3% P$1$1'3% $A'/% G8% =../.% C$"'#$30$3% C$P(.3.%

.AC8(.38% ./."+.30.19%&$"'($% 9999% 9%bV9bj9jUbi% C$1.H.308%#$E'/('"C'19%Q$H+8(868%bVVV%

C$1.H/.%Q<3C18$/%X<3G$3A.#<3*%H5+5(/81.38%.AC.3$083%#$P'/'%"8+./08%+$1$1%G81./(."C.19%

R36$+,%9999%CE42*4:$+E4"#H;#(*&&1:$4$4#F;#K,8'*:,#\B"#@0M%1N(14$4#*(*9,4*#"+L"4#

E%*'*85#"%":%*'*'*:,#6*N,(*9,%,8#$K*&1:$5#6*'*K%*'#*'*:,4&*8$#*4%*N(*+*#!*3%,#E%*'*85#

8*%8,N#21#2*',N#+1'%1'$4$45#4*8%$+1#+*#&*#*86*'(*&*#&"'*8%*(*#E%:"4#+*#&*#E%(*:,45#

$8$#A*'*K#W12%16$4#:,4,'%*',#&*.$%$4&1#+*#&*5#A*'*K#W12%16#E%(*:*#&*.$5#N*+16#!*N8*#

!$'#&12%16$4#:,4,'%*',#&*.$%$4&1#&"'"%*9*8#*4%*N(*%,#!$'#+1'#2*':*#*4,%*4#+1'%1'$4#618#

!$'# A*'*K# W12%16$4# :,4,'%*',# &*.$%$4&1# !"%"4&"3"# .1'.*4L$# 6*N,(*9,%,8# K**%$+16$#

*4%*(,4*#L1%(1861&$';#B*N8*#!$'#&12%1661#&"'"%*9*8#*4%*N(*%,#!$'#+1'$4#E%(*&,3,#

618#!$'#A*'*K#W12%16$4# :,4,'%*',# &*.$%$4&18$# $8$#4E86*#*'*:,4&*# +*-,%*4# 6*N,(*#!"#

@0M%1N(14$4#*(*9,4*#+041%$8#E%*'*8#"%":%*'*'*:,#6*N,(*9,%,8#&13$%&$';]%H5+(5%./8%

X<3G$3A.#<3*3% *#?*/$3$[./(8% +<"*//$1'3'% [8/.1/8(."C.19% -*% ($008% *#$1'36$%

X<3G$3A.#<3*3% *#?*/$3$[./(8A.% .M.3% H$18+8C% #81.% ./8% G$1($% #81.3.3% +<3G$3A.#<3$%

C$1$=%</($A'%?818+(8+C80.19%7<(*C%*#*"($P/'+C$%H$G$%C$"'($A'3'3%#$E'/0'^'%9999%48G/8C.%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gLg!8?&$+6&+)!)$G$%)*+*+*,!->!G>!
gLK!M55O-=qq\\\>"31T>".5!i%,";"<!&1,"M")!Gh>HK>GHIJ!
gLd!nr&9,7"A4)!FT.5,410!XW:04;<4-"k.4!R4!K!.+<1,102!FT.5,410!],T5T7T09k.4!51,1^!T0N+?+!"Q".!&9,7"A4!
"04! FT.5,410! XW:04;<4-"k.4! R4! K! .+<1,102! FT.5,410! ],T5T7T09k.4! 51,1^! T01.! 907404,! 1,1-2.N1!
S4,Q4704;4347!M1R1!51;2<101,2.N1!FE]^A^`^>^>!=R<;ND;D;@;!3R>F<BED!0dYDB]NB=C!VB!p!>;NE<ED^!
3R>F<BED! 7<RFRXRD! McXcNDB<C>B! Wd<B! GBDC<DB>NB=C! WB<BXC<#! #54! A1.N1.! &9,7"A4! "04! l1,;TR1!
XW:04;<4-"k.".!R4A1!l1,;TR1q(1M4A!XW:04;<4-"k.".!51,1^2!T01.!907404,!1,1-2.N1!S4,Q4704;4347!M1R1!
51;2<101,2.N1! 51;2A232.2.! -T,+<0+0+?+! l1,;TR1q(1M4A! XW:04;<4! M979<04,".4! SW,4! P40",04.<4-"!
4-1-52,>!U+!N+,+<N1!B-51.P+0q&9,7"A4kN4.!&,"OT0"q!("PA1kA1!S4,Q4704;4.!M1R1!AT0+!A97!51;2.<1-2.N1!
("PA1! FT.5,410! -W:04;<4-".4! 51,1^2! T0<1N2?2.N1.! -T<+5! T01AN1! l1,;TR1! ET.R1.-"AT.+!
M979<04,".".!+AS+01.<1-2!S4,47",ro!B-51.P+0!U'F!IK>!6*>!GHILqIGI!%>)!GHILqIgL!E>)!GJ>Hg>GHIL!
&>!

!



JJ!
!

99999%X<3G$3A.#<3*r3$%C$1$=%</($0'^'30$3%."[*%0$G$0$%9999%X<3G$3A.#<3*%H5+5(/81.3.3%

*#?*/$3($A'% A*18C.#/8% +$1$1% G81./(8A.% 0<^1*% ?]15/(8(."% [*% 38083/8% H5+(53%

[<P*/($A'3$%+$1$1%G81./(."C.1`\9!!

!

K>G>!U"0N","<!X9,404,"!

!

FT.5,410! XW:04;<4-".".! <N>! gIqIpKk4! SW,4! P"0N","<! A979<0909?9! "7"! ^1,702!

1Q2N1.!404!102.1,17!N9:4.04.<";5",>gLe!%;A1.2.!:2A12!e/<AAJ)!51M,"P"!e08AC1*6C.<3JgLL!R4A1!

M1-1,2! e0$($?8J! N+,+<+.+.! ^1,7! 4N"0<4-".N4.! "5"P1,4.! N4,M10)! 1.317! 54-0"<N4.!

"5"P1,4.!4.!S4Q!T.!NW,5!S9.!"Q".N4!P"0N","<".!A1O20<1-2!S4,47",>gLh!C4Q!54-0"<!M10".N4!

e08/$#J!"-4!54-0"<N4.!"5"P1,4.!A",<"!P",!S9.!"Q".N4!51;2A232A1!P"0N","<N4!P+0+.+0<102N2,>!

C43"7<4!M10"A04! "0S"0"!FT.5,410!XW:04;<4-".".!&9,7Q4! ,4-<"! 54,39<4-".N4!P"0N","<!

-9,4-".".! P1;01.S232! 4;A1.2.! 54-0"<! 4N"0<4-"! S4,474.! 51,"M! T0N+?+! P40",5"0<4754N",>!

'.317!-W:04;<4!<45.".".!T,"Y".10!M10".N4!Z0$C8%<3%;H.6H%CH8%[$??$?8%<1%6$1?<%H$G8%

[883%E/$680%$C%H.A%<1%H81%0.AE<A$/8\!39<04-".N4!P"0N","<!-9,4-"!P1;01.S232.2.!54-0"<!

4N"0<4-"! S4,474.! 51,"M! N4?"0! 4;A1.2.! ^""04.! SW.N4,"04.4! 54-0"<! 4N"0N"?"! 51,"M! T0N+?+!

SW,90<4754N",>!U+.1!SW,4!&9,7Q4A4!Q4R","N4!M151!A1O20N2?2.N1.)!-W:04;<4.".!T,"Y".10!

M10"! N"77154! 102.1,17! N4?4,04.N",<4! A1O20<1-2! S4,47<4754N",>!'7N"! 51;2A232! "04! ^""0"!

51;2A232!1A,2!"-4!FT.5,410!XW:04;<4-"!<N>!KGkA4!SW,4!17N"!51;2A232A1!A1O201.!P"0N","<)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gLe!F1NN4N4!:2A1)!M1-1,!R4!S43"7<4!M1004,"!N9:4.04.N"?"!"Q".!4;A1.2.!M"Q!54-0"<!4N"0<4<4-"!R4A1!AT7!
T0<1-2! N+,+<+.N1! P+! M979<! +AS+01.<1A131752,)! 'A;4! C90! $%()1&%")! )$G$% &$"'($%
7]P/8"(8A.308%&$"'#'6'3'3%7<1*(/*/*^*9!'.71,1=!&+,M1.!E"51P4R"!81A2.01,2)!GHHJ)!->!IIH>!

gLL!n)$G$#</*%C$"'($6'/'^'3$%./."+.3%(8GP*$CC$,%P'#$%#$3'30$%Z8"#$3'3%C$H1.[.\%e08AC1*6C.<3J%+$G1$('3$%
#81% G81./(."C.19%!"#$3'3% C$H1.[.308%+$AC80./83,% =.P.+83%<1C$0$% C8A/.(.%(5(+53%8"#$%G8#$%8"#$0$3%
$10$% +$/$3% E$1M$/$1% </($A'3$% 1$^(83,% 8"#$3'3% 8+<3<(.+% 08^81.3.3% C$($(83% eC8/8=% </($A'J% #<+%
</($A'0'1>o!%6012)!O../.%&$"'#'6',!->!Idh>!!!!

gLh!nr61R1!51;2<1-2!-9,43"!-T.+.N1!B-51.P+0!'5159,7!61R10"<1.2!XE<WR!Wd<BVDC=C!FE<E[^>SE>!FE>YCN!
RD;>E>! Ig#KI#IJKg! FE<CMDC! uXE<WR! ME=E<! <EaR<;u! CDB! FE]^NEAE! XR>;! BNFCESE>! mII! XW! G<cF!
E@^<D^XFE!RDS;@;!=CWR<FED^![C<NE>^>!FEYNC>EF!FEDBa![R<N;>SE!AEY^D^!BNFCE>^>!uMEFED^!GR]EDFNE!
u! >BSB>CADB! ME=E<DE>S^@^>E! CDC]XC>! F;FE>EX! AEY^DS^@^_! FT.5,410! ET.R1.-"AT.+.! N1! M1R1! AT0+!
51;2<101,2.N1!A9704<4!R4!PT;105<1.2.!M1R1!51;2A232-2.2.!-T,+<0+0+7!101.2.N1!P+0+.N+?+!)M1-1,2.!
S9<,9704<4!";04<04,"!N4R1<!4N4,74.!S4,Q4704;5"?"!1.01;20<1701!N1R102!51;2A232.2.!IK!S9.097!-9,4!
"Q4,"-".N4!"MP1,N1!P+0+.+0<1N2?2!)51:<".15!5104O!M1772.2.!N9;59?9!AW.9.N4!7"!-1R+.<101,2!R4!"-5".1^!
-4P4P04,"!A4,".N4!N4?"0N",ro!B-51.P+0!U'F!IG>!6*>)!GHILqLgd!%>)!GHIhqLe!E>)!gI>HI>GHIh!&>u!'A.2!
;47"0N4)!n*1R1!7T.+-+!T01AN1!"-4!M1-1,!71,ST.+.!54-0"<!102.N2?2!4-.1N1!5+5+01.!5+51.1701!P40",04.<";!
T0+O)!M1-1,-2:!P",!;47"0N4!FE]^A^`^AE!FB=DCN!BSCDB>!c<c>c>!X^=NC!ME=E<D^!GC<!]BXCDSB!FB=DCN!BSCDSC@C!
=EGCF!RDS;@;>E!Wd<B!ME=E<!CMGE<^>^>!=c<B=C>SB!AEa^DNES^@^!Ad>c>SBXC!SEVED^!CFC<EY!VB!C=FC>E[!
=BGBaDB<C!AB<C>SB!SB@CDSC<ro!B-51.P+0!U'F!IG>!6*!GHILqKJK!%>)!GJIhqgg!E>)!Ih>HI>GHIh!&>!

!



IHH!
!

^""0"!51;2A232A1!N1!A1O20<2;!-1A202,>gLJ!8979.!71APT0<1-2!M10".N4!P"0N","<!A979<0909?9!

1,1.<1A131752,>ghH!

!

K>G>I>! U"0N","<".!c470"!

!

FT.5,410! XW:04;<4-"! <N>! gI! M97<9.N4)! P+! <1NN4N4! P+0+.1.! M4,! 59,09!

P"0N","<".".! A1:202! ;4704! 51P"! T0N+?+!P40",5"0<4754N",>!U+!<1NN4N4! P"0N","<".! A1:202!

;47"0N4! A1O20<1<1-2.2.! A1O52,2<2! M1772.N1! P",! 1Q2701<1! P+0+.<1<1751N2,>!F1NN4!

gIkN4!P+0+.1.!n(*AC%[8%($08%.3%;1.C.3?\!"^1N4-"!N"77154!102.N2?2.N1!P"0N","<".!A1:202!

T0<1-2.2.! S4Q4,0"0"7! ;1,52! T0N+?+! -T.+3+.1! +01;201P"0",>! &1;2<1A1! "0";7".! N"?4,!

+0+-01,1,1-2! -W:04;<404,N4! P+0+.1.! P"0N","<".! A1O202;! ;47"004,"! N"77154! 102.N2?2.N1!

P"0N","<".! ^17-)! 40475,T."7! OT-51! R->ghI! AT001,2A01! A1O201P"0<4-"!<9<79.N9,>!'.317!

-W:09! A1O201.! P"0N","<! S4Q4,0"! 71P+0! 4N"04<4:>ghG! U"0N","<".! -9,4-"! "Q4,"-".N4!

SW.N4,"0<4-"!A454,0"!T0+O)!P+!-9,4! "Q4,"-".N4! 51;2A232A1!R1,<1-2!:T,+.0+0+?+!AT75+,>!

U"0N","<".! OT-51N1! 71APT0<1-2! R4A1! +01;201<1<1-2! ,"-7".4! 51;2A232.2.! 71501.131?2!

71P+0!4N"0<4754N",>!ghg!!

'A,231! 54-0"<! -2,1-2.N1! 51;2A232! R4A1! 51;2A232! A1,N2<3201,2.2.! "<:1-2.2.!

P+0+.N+?+!M1-1,!54-O"5!5+51.1?2!"04!P"0N","<!A979<0909?9.9.!A4,".4!S45","0N"?"!71P+0!

4N"0<4754N",>ghK! 61551! B-51.P+0! UW0S4! 'N0"A4!F1M74<4-"! IG>! 6+7+7! *1",4-"! GHIh!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gLJ!%6012)!O../.%&$"'#'6',%->!GGK)!GGh>!
ghH! nrCMGE<E! WB<BX! RDNEAE>! XEA^a! MEDC>SB! ^1:01N1.! N1R1! 7T.+-+! T01AN1!r! ^",<1-2.2.! N1R102A1!
A1O<2;!T0N+?+!P"0N","<!SW:45"0N"?".N4!N1R102.2.!M1R1!A97!51;2<1!-4.4N".N4!A1:202!A457"0"!134.54-".".!
P"0N","<".".! N1R102! 1N2.1! A1O20<2;! P",! "7,1,! T0N+?+)! "MP1,2.! -9,4-".N4! A1O20<1<2;! T0N+?+!
S4,47Q4-"A04!N1R1.2.!,4NN".4!71,1,!R4,"0<";!T0<1-2!A4,".N4!T0<1<2;52,ro!B-51.P+0!U'F!IG>!6*>!
GHILqKLe!%>)!GHIhqGJ!E>)!Ih>HI>GHIh!&>!

ghI!BM51,.1<4.".!.T54,N4.!SW.N4,"0<4-"!"-O15!1Q2-2.N1.!4.!S9R4."0",!AT0!T0131752,>!81:202!P"0N","<!;1,52!
.4N4."A04!5404^T.!"04!A1O201.!P"0N","<!S4Q4,-":N",>!U"0N","<".!"Q4,"?".".!:1,1,!<"751,2)!:1,1,1!.4N4.!
T01.!N+,+<01,!S"P"!M+-+-01,2!N1!"Q4,4347!;47"0N4!A454,0"!1Q2702751!T0<1-2!S4,47",)!0?9./)!->!Gdg>!

ghG!!%6012)!O../.%&$"'#'6',!->!GGL>!
ghg! 0?9./)! -->! GdgpGdKu! 81,S251A! 51;2A232! 51,1^2.N1.! M1-1,2.! M4,M1.S"! P",! ;47"0N4! W?,4."0<4-"!
N+,+<+.N1!P"0N","<".!-9,4-".N4!A1O20<1N2?2.2! "04,"! -9,<4-".".! "A"!."A450"! -1A20<1A131?2.1!R4!P+!
.4N4.04!P"0N","<!;1,52.2.!1,1.<1A131?2.1!71,1,!R4,<";5",)!81,S251A!II>!6*>!GHHLqGJLI!%>!GHHhqKdKh!
E>! HL>HK>GHHh! &>)! CW7M1.!"4/5%()!F/*A/$1$1$A'% )$G$#</*% &$"'($/$1'30$% &$"'#'6'3'3% L5+8%
d/."+.3%7<1*(/*/*^*,!B-51.P+0=!f.!B7"!(4RM1!81A2.32027)!GHIe)!->!GHJ>!!

ghK! nrT01AN1! M1R1! 51;2<1-2! -W:7T.+-+! T0N+?+.N1.! R4! 51;2<1.2.! S9:4,S1M2! "5"P1,"A04! M4,! "7"! 9074!
FT.5,410!ET.R1.-"AT.+.1! 51,1^!P+0+.N+?+.N1.!T01AN1!+AS+01.1317!FT.5,410!ET.R1.-"AT.+.+.!
gI><1NN4-"! S4,4?".34! IK! S9.! "Q".N4! 51;2A232A1! M1-1,! P"0"N","<"! A1O20131?2! )GH>II>GHIK! 51,"M".N4!
%5&!AB!WBDB>!BNFCE>^>!o!5EVE!0B<VC=C!FE<E[^>SE>!XE<]^DE>E<EX!E>F<BaRAE!ED^>NE=^!=^<E=^>SE!
ME=E<!FB=GCF!F;FE>E@^!ScYB>DB>SC@C!VB!G;!F;FE>E@^!CNYEDEAE>!Pm!5EVE!0B<VC=C>C>!FE]^A^`^>^>!C[E!
AE<S^N`^=^!RDS;@;!WdYBFCDSC@C>SB!ME=E<^!CMGEE<!]E<F^>^>!MBNB>!AEa^DS^@^>^>!XEG;Dc!WB<BXFC@C!
)M1-1,! "MP1,2! A1O20<1N2?2.1! "0";7".! -1R+.<101,2.! N".04.4P"0",0"?"! P+0+.<1<1751N2,ro! B-51.P+0!
U'F!IG>!6*>)!GHILqIhK!%>)!GHILqGIg!E>)!Ih>Hd>GHIL!&>u!nr61-1,1!"0";7".!5+51.17!N1R102!51;2A232!

!



IHI!
!

51,"M0"!71,1,2.N1)!51;2A232!51,1^2.N1.!P"::15!5+5+01.!5+51.1?2.!P"0N","<!A979<0909?9.9.!

A4,".4! S45","0N"?".4! 71,1,! R4,<";5",>ghd! &1;2A232.2.! M1-1,! R4! :"A1N1.! M1P4,N1,! "-4ghe!

SW.N4,"04.".!N1R1-2.1!71,;2!P"0N","<".!-9,4-".N4!A1O20<1N2?2!-1R+.<1-2!&FE!<N>!G!

+A1,2.31!"A"."A45!7+,1001,2!"04!P1?N1;<1A131?2.N1.!P"0N","<!;1,52!1,1.<1A131752,>ghL!

!

K>G>G>! &1;2A232.2.!6"040"!*1R,1.2;01,2.2.!U"0N","<!8979<0909?9.4!

%57"-"!

!

&1;2A232.2.! M1-1,2! R4! :2A12! S":04A4,47! R4A1! FT.5,410! XW:04;<4-"! gIqKk54!

P1M-4N"04.! 7W59! ."A450"! N1R,1.2;01,2! e.3% CH8% 6$A8% <=% =1$*0J! "04! P"0N","<! -9,4-".".!

S4Q<4-".4! .4N4.! T0<1-2! M10".N4)! 51;2A232.2.! M"040"! N1R,1.2;51! P+0+.N+?+.N1.!

M1,474504)! 5104O! M1772! -1M"P".".! P"0N","<! A979<0909?9.9! A4,".4! S45",<4N"?".N4.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1N2.1! ";! SW,4.! ^",<101,2.! Q102;1.01,2! 51,1^2.N1.! "<:101.<2;! T0+O! u! M1-1,2.! 1A,231! N1R102A1! "MP1,!
4N"0<4-".4! S4,47! P+0+.<1<1751N2,ro! B-51.P+0! U'F! IG>! 6*>)! GHIhqhg! %>)! GHIhqeLe! E>)!
HL>He>GHIh!&>u! nr51;2.1.! 7T0"04,N47"! M1-1,2.)! 51;2<1! -T.,1-2.N1! N1R102.2.! Q102;1.01,2! 51,1^2.N1.!
N9:4.04.4.! Hh>HK>GHIK! 51,"M0"! F;FE>EX! CDB! GBDC<DB>NC]! RDNE=^! XE<]^=^>SE! FBX<E<! CMGE<E! WB<BX!
G;D;>NES^@^! M10N4! -9,4-".N4! "MP1,! A1O20<1N2?2! S4,47Q4-"A04! N1R1.2.! 72-<4.! ,4NN".4! 71,1,!
R4,"0<4-"! NT?,+! SW,90<4<";)! 71,1,2.! PT:+0<1-2! S4,47<";5",ro!81,S251A! II>! 6*>)! GHILqJLH! %>)!
GHIhqedee!E>)!GG>IH>GHIh!&>!

ghd! nr&1;2<1.2.! S9:4,S1M2! "5"P1,"A04! +A+;<1:02?1! FT.5,410! ET.R1.-"AT.+! M979<04,"!
+AS+01.131752,>&68!SW,4R0"04,".34!IeqIGqGHId!51,"M".N4!5+5+01.!71,ST!M1-1,!,1OT,+.N1u71,ST!P1S1Y!
1,1P1-2.N1z! 71,ST.+.! N1?20N2?2! z! N2;! 1<P101Y! M1-1,2! P40",5"04,47! 71,ST.+.! 54-O"5! 4N"0<";! T0+O)!
XE<WR>;>!ENGE<E!ED^>NE=^!=^<E=^>SE!SEVED^!FE]^A^`^!FE<E[^>SE>!GCYYEF!F;F;DE>!F;FE>E@^>!AEY^D^!
]CXEABF! >CFBDC@C! FE]^S^@^! _EA<^`E! ME=E<! GCDSC<CNC! AEa^DNE=^>E! WB<BX! G;D;>NENEXFES^<ro!
B-51.P+0!U'F!IG>!6*>!GHILqLKH!%>)!GHIhqddg!E>)!IH>Hd>GHIh!&>!!

ghe!nr81,S251A!.".!IGqIHqGHId!51,"M0"!GHIdqgKJK!%)!GHIdqIHgHH!E>!-1A202!71,1,2.N1!P40",5"0N"?"!9:4,4)!
FE]^A^`^>^>!MB<ME>WC!GC<!]BXCDSB!ME=E<^!d@<B>NB=C!MEDC>SB_! CMGE<^>!=c<B=C>SB!AEa^DNES^@^>^>!
CDB<C!=c<cDNB=C!CAC!>CABF!X;<EDDE<^!CDB!GE@SE]NEAE`E@^>SE>_!CMGE<!]E<F^!E<E>NEAE`EXF^<#!8".4!
81,S251A!.".!IeqHGqGHHe!51,"M0"!GHHdqedI!%>!GHHeJIKhh!E!-1A202!71,1,2.N1)!A9754!T0+;1.!ME=E<^>_!
ENGE<!Wd<BVDCDB<C!FE<E[^>SE>!ScYB>DB>B>!F;FE>EX!CDB!FB=aCF!BSCDSC@C!S;<;NDE<SE!EA<^`E!CMGE<E!
WB<BX!XEDNEAE`E@^! P40",5"0<";5",>!*1",4<":34!P+!4<-10!81,S251A!71,1,01,2! 2;2?2.N1)!N1R102.2.!P+!
7T.+N17"!"-5".1^!-4P4O04,"!A4,".N4!SW,90<4<";5",ro!B-51.P+0!U'F!6*>)!GHIhqgeL!%>)!GHIhqJge!E>)!
GL>HJ>GHIL!&>u!nrFE]^A^`^>^>!MB<ME>WC!GC<!=;<BFDB!ME=E<^!d@<B>NB=C!MEDC>SB! "MP1,2.!-9,4-".N4!
A1O20<1N2?2.2!"04,"!-9,<4-"!&FEv.2.!>>>>!<1NN4-"!+A1,2.31!"A"."A45!7+,1001,2A01!P1?N1;<1A131?2.N1.!
P+! N+,+<N1! M1-1,! .4N4."A04! CMGE<! ]E<F^! E<E>NENED^S^<ro!81,S251A! II>! 6*>! GHIeqIKIeG! %>)!
GHIhqdKge!E>)!IJ>HJ>GHIh!&>!

ghL!nr*1R102.2.!z71,STA1!"0";7".!1,1;52,<101,2.!N4R1<!455"?"!71,ST.+.!M4.9:!P+0+.1<1N2?2!AW.9.N47"!
IKqHIqGHIg!51,"M0"!A1:2-2z!N"77154!102.N2?2.N1.!XE<WR>;>!XEAGRDS;@;>SE>!SEVED^>^>!MEGB<SE<!
RDS;@;)!71,ST!gH!S9.!-T.,1!P+0+.+O!10232-2.1!54-0"<!4N"0N"?".N4!4<5"101,2.!52PP"!4<5"1!T0<1-2!R4!
71,ST! 9:4,".N4! N4! P40",5"0N"?"! S"P"! P40",0"! P",! -231702?2.! 1052.N1! <+M1^1:1! 4N"0<4-"! S4,47<4-".4!
,1?<4.! P+! ;1,501,1! +A+0<1<2;! T0<1-2! .4N4."A04! 7+001.201<1A1317! M104! S40N"?"! G;! >BSB>DB!
SEVED^>^>! G;! E]ENESE>! =R><E! AEY^D^! CMGE<SE! G;D;>;DNES^@^! Ad>c>SBXC! CSSCE=^! E<F^X! "c<X!
3BSB>C!6E>;>;k!>;>!I#!NESSB=C>SB!ScYB>DB>B>!CAC>CABF!X;<EDDE<^ADE!GE@SE]NEAE`E@^>SE>!i!
81,S251A! v! .".! IGqIHqGHId! 51,"M! GHIdqgKJK! %-1-! p! GHIdqIHgHH! E1,1,! -1A202! "01<2j! N1R102.2.! P+!
AW.N47"!"-5".1^!-4P4P"!N4!A4,".N4!T0<1N2?2.N1.!"07!N4,434!<1M74<4-"!71,1,2!+-+0!R4!A1-1A1!+AS+.!
T0+O)!71<+!N9:4.".4!N4!1A72,2!T0<1N2?2.N1.!N1R102!R47"0".".! "-5".1^!P1;R+,+-+.+.!,4NN".4!71,1,!
R4,"0<4-"!S4,475"?"!71.115".4!R1,201,17!1;1?2N17"!M979<!7+,+0<+;5+,ro!B-51.P+0!U'F!Ig>!6*>)!
GHILqJge!%>)!GHIhqGLI!E>)!HK>HK>GHIh!&>!

!



IHG!
!

P1M-4N"04<4:>!'A,231!P40",5<4<":!S4,47",!7"!S40";4.!547.T0TY"!"04!P",0"754!7T.";<4.5T!

40475,T."7! T,51<N1! M1:2,01.1P"0434?".N4.! 7T.";<4.5T! 9:4,".4! A1:201317! 71A2501,2.!

P"0N","<!A4,".4!S4Q434?"!-WA04.4P"0",>ghh!!

!

K>G>g>! U"0N","<".!81O20<1<1-2.2.!XT.+Q01,2!

!

U"0N","<".! M"Q! R4A1! +-+09.4! +AS+.! A1O20<1<1-2)! FT.5,410! XW:04;<4-".N4!

1A,2.5202!T01,17!N9:4.04.<";5",>!U"0N","<!-9,4-"!P1:2!M1004,N4! "-O15!A979.9!457"04A4.!

71,".4! T0+;5+,+,74.u! P1:2! M1004,N4! "-4! M17! 71AP2.1! .4N4.! T01.! M17! N9;9,939! -9,4!

."540"?".N4N",>! U+.1! SW,4! 4;A1.2.! :2A12! R4A1! 51M,"P"! -W:! 7T.+-+! "-4! P"0N","<!

A1O20<1<1-2! -T.+3+.N1! 4;A1.2.! 51<! R4! 47-"7-":! 54-0"<! 4N"0N"?"! 71,".4-"! T0+;+,! R4!

51;2A232!04M".4!"-O15!A979!A4,!N4?";5",",>!U+!M10N4!4;A1N1!T0+;1.!:2A1!R4!M1-1,2.)!51;2<1!

-9,4-"! "Q4,"-".N4! <4AN1.1! S40N"?"."! "-O15! A979! SW.N4,"04.N4! T0131752,>! &4-0"<N4!

S43"7<4!R4!M1-1,!-W:!7T.+-+!"-4!P"0N","<".!M"Q!R4A1!-9,4-".N4!A1O20<1<1-2!51;2A232A1!

71,;2! 51:<".15! 5104O! M1772.2! N9;9,43475",>ghJ! U+! M10N4! "-4! "-O15! A979! A4,!

N4?";5",<4<4754)!5104O!M1772!51<1<4.!71APT0<1751N2,>gJH!!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ghh! 0?9./)! -->! GdgpGdKu! 81,S251A! 51;2A232! 51,1^2.N1.! M1-1,2.! M4,M1.S"! P",! ;47"0N4! W?,4."0<4-"!
N+,+<+.N1!P"0N","<".!-9,4-".N4!A1O20<1N2?2.2! "04,"! -9,<4-".".! "A"!."A450"! -1A20<1A131?2.1!R4!P+!
.4N4.04!P"0N","<!;1,52.2.!1,1.<1A131?2.1!71,1,!R4,<";5",)!81,S251A!II>!6*>!GHHLqGJLI!%>!GHHhqKdKh!
E>!HL>HK>GHHh!&>)!"4/5%()!->!GHJ>!!

ghJ!nr*1R102!51,1^)!N1R132.2.!"MP1,!A979<0909?9.9!A4,".4!S45",<4<";!T0<1-2!.4N4."A04!51:<".15!5104O!
4N4<4A434?"."! -1R+.<+;-1! N1)! l1,;TR1q! (1M4A! XW:04;<4-".".! Ge>! <1NN4-".N47"! CMGE<!
AcXcNDcDc@c_!B]AE>^>!ME=E<E!;@<ES^@^!S;<;NDE<SE!;AW;DE>E`EX!RD;a_!BX=CX!FB=DCN!MEDDB<C>SB!
;AW;DE>NEY>>>o!B-51.P+0!U'F>!IK>!6*>!GHILqIGI!%>)!GHILqIgL!E>)!GJ>Hg>GHIL!&>!

gJH!%6012)!O../.%&$"'#'6',!->!GGKu!0?9./)!-->!GdGu!nr*1R1A1!7T.+!-"ST,5102!4<5"1N1!<4AN1.1!S404.!
M1-1,1! "0";7".! CMGE<^>! 3R>F<BED! 0dYDB]NB=C! mKZI#! NESSBSB! d>Wd<cDB>! =c<BSB>! bRX! =R><E!
AEa^DS^@^!=EGCFFC<#!:EVE`^_!SEVED^!FE]^NE`^>^>!XdFc!>CABFDC!RDS;@;>;!CSSCE!VB!C=aEF!BSBNBSC@C!
WCGC!ME=E<^>! FE]^NESE>!XEA>EXDE>S^@^>^!SE! C=aEFDEAENEN^]F^<r>!IJddv54!(1M4A!R4!IJLdv54!K!
-1A202!FT.5,410!],T5T7T09!"04!N4?";5","04.!l1,;TR1!'.01;<1-2v.2.!gIqG!̂ 27,1-2.N1!SW-54,"04.!-9,4-".N4!
ME=E<!CMGE<^>SE!G;D;>;DNEN^]!VB!ME=E<^>!FE]^NE!B=>E=^>SE!RD;]F;@;>;>!SEVE`^!FE<E[^>SE>!
C=aEFDE>ENEN^]! RDNE=^>E! Wd<B_! N1R132! R47"0".".! "-5".1^! P1;R+,+-+.+.! 4-1-51.! ,4NN".4! 71,1,!
R4,"0<4-"! S4,475"?"! 71.115".4! R1,201,17! 1;1?2N17"! M979<! 7+,+0<+;5+,r!*1R132! R47"0".".! "-5".1^!
P1;R+,+-+.+.! r%X'X&'b! Z%**Bb%ro! B-51.P+0! U'F! Ig>! 6*>)! GHIhqgLG! %>)! GHIJqde! E>)!
Ie>HI>GHIJ!&>!

!



IHg!
!

K>g>!617!*9;9,939!X9,4!

!

! FT.5,410!XW:04;<4-"!<N>!gd!M97<9.4!SW,4!51;2A232!R4!51;2A232!Q102;1.01,2.1gJI!

71,;2!P1;R+,+01317! 51:<".15! 5104O!M1772! iA1,S2!AT0+.1!P1;R+,+!M1772j! "7"!A20027!M17!

N9;9,939!-9,4A4! 51P"N",>!U+!-9,4.".!P1;01.S232)!M1R1!1,132.2.!R1,<1!A4,".4!+01;52?2!

51,"M5",>!%?4,!51;2<1!N+,N+,+0<+;!"-4!N+,N+,+0<1!51,"M"!R4A1!S43"7<4!-W:!7T.+-+!"-4!

M1R1!1,132.2.!R1,<1-2!S4,474.!51,"M!-9,4.".!P1;01.S2Q!51,"M"!T0131752,>!B7"!A20027!M17!

N9;9,939! -9,4.".! M4-1P2.N1)! N1R1.2.! SW,90N9?9!<1M74<4.".! M+7+7+! A1."! /8n% =<1.!

+AS+01.131752,>gJG!

!

K>g>I>! 617!*9;9,939!X9,4.".!64-1O01.<1-2!

! !

! FT.5,410! XW:04;<4-"! "7"! A20027! -9,4.".! R1,2;! 1.2)! R1,<1-2! S4,474.! 1.! R4A1!

51;2<1.2.! N+,N+,+0N+?+! 1.N1.! "5"P1,4.! P1;01520131?2.2! N9:4.04<";5",>! U+! -9,4.".!

M4-1O01.<1!4-1-01,2.1!N1R1A1!P171.!<1M74<4.".!M+7+7+!+AS+01.131?2.N1.)!N1R1A1!

P171.! <1M74<4! &9,7! <1M74<4-"! "-4! &UE! <N>! JGqgk4! SW,4! -9,4.".! P1;01.S2Q!

S9.9.N4.!"5"P1,4.!"7"!A20!-T.,1!1A.2!S9.!M17!N9;9,939!-9,4.".!-T.!S9.9!T0131752,>!XT.!

S9.!515"0!S9.9.4!N4.7!S40",!"-4!-T.,17"!"07!";!S9.9!-T.!S9.!T01,17!71P+0!4N"0",>gJg!

! &1,1^01,2.! 1.01;<1-2! "04! N1M1!+:+.!P",! -9,4! P40",04.4P"0",>!'.317!P+! -9,4.".!

72-10520<1-2.1!"0";7".!1.01;<101,!S4Q4,-":N",>!U+!M17!N9;9,939!-9,4!"Q4,"-".N4!A1.02;!

7";"04,4! AW.405"04.! N1R1! -W:! 7T.+-+! "-4! 1,527! S4,Q47! -T,+<0+01,1! 71,;2! N1R1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gJI!&1;2<1!-W:04;<4-"!R4!FT.5,410!ET.R1.-"AT.+.N1!P40",5"0<4A4.!N+,+<01,!R4A1!51;2A232!T01,17!71P+0!
4N"0<4A4.!7";"04,4!71,;2!1Q201317!N1R101,!1Q2-2.N1.!P+!M979<!+AS+01.<1A131752,)!0?9./)!->GeGu!
7$[83$%-8/?.$3%}<1/0%R.1/.38A%G%F3.C80%R.1/.38A%I369)!cci%O9%7*EE9%bbbc,%bVVb!51,"M0"!N1R1-2.N1!
'<4,"71.!A4,40!<1M74<4-")!51;2<1A2!511MM95!4N4.!M1R1AT0+!;",745")!A4,!M":<4504,"."!-1?01A1.!;",745!
51,1^2.N1.!A979.!A457"-":!7";"04,4!54-0"<!4N"0<4-"!.4N4."A04!A4,!M":<4504,"!;",745".4!51:<".15!N1R1-2!
1Q<1-2! 9:4,".4)! 71,1,N1! 51,1^01,! 1,1-2.N17"! "0";7".".! -W:04;<4-40! P",! "0";7"! T0N+?+)! 51;2<1! "0";7"-"!
P+0+.<1N2?2!P+!.4N4.04!"7"!A20027!M17!N9;9,939!-9,4A"!N9:4.04A4.!7T.R1.-"AT.!M97<9.9.!P+,1N1!
+AS+01.<1A131?2!P40",5"0<";5",)!"4/5%()!->!IJL>!!!

gJG!%6012)!O../.%&$"'#'6',!->!GgIu!&1:<".15!WN4<47!:T,+.N1!7101.!51;2A232.2.!,93+!M1772!NT?1,-1)!P+!
M1772.! ."540"?"! "04! N"?4,! 51;2A23201,1! 71,;2! P+! M1772.2! N1R1! T01,17! "04,"! -9,<4-"! M+-+-+.N1!
7T.R1.-"AT.+.! A1.2.N1! +AS+01.1317! 7+,1001,1! SW,4! P",! N4?4,04.N",<4! A1O202,)!8.(U"+/6)! ->!
GhH>!!

gJg! 8?&$+6&+)! ! Q<3C18$/% % 7]P/8"(8A.% % F#$1'36$% % &$"'#'6'3'3% % F/*A/$1$1$A'% % L</6*% &$"'($%
7]P/8"(8A.3083% 4<^$3% 7<1*(/*/*^*,! B-51.P+0=! f.! B7"! (4RM1! 81A2.32027)! %A090! GHId)% ->! GGLu!
8?&$+6&+)!)$G$%)*+*+*)!->!GKG>!

!



IHK!
!

1Q201<1A131752,>!U",N4.! QT7! -T,+<0+! R1,! "-4! R4! P+.01,N1.! P",! R4A1! P",71Q2.1! N1R1!

1Q20<2;-1)!-9,4!S4Q5"754.!-T.,1!N"?4,!-T,+<0+01,1!71,;2!N1R1!1Q201<1:>gJK!

! 617! N9;9,939! -9,4.".! M4-1P2.N1)! N1R1A1! P171.! <1M74<4.".! M+7+7+.+.!

+AS+01.131?2.1! N1",! N9:4.04<4A4! 1A72,2! 71,1,01,! R4,"0N"?"! SW,90<4754N",>! #,.4?".u!

B$1$#$3$3% G9% -1.C.AH% R.1;$#AgJd! N1R1-2.N1)! "04,"! N4,434N4! 173"?4,! M1-5102?2! T01.!

]1.1.-1<! b1,1A1.1.k2.! Ge! ',1027! GHHhvN4! U,"5"-M! '",\1A-! +0+-01,1,1-2! +Q+;+!

-2,1-2.N1!47!T7-"Y4.!N4-54?"!T0<+;!R4!+Q1?2.!R1,2;! 51,"M".N4.!A1701;27!1052!1A!-T.,1!

]1.1.-1<)! II! 61:",1.! GHHJvN1! W0<9;59,>! ! ]1.1.-1<k2.! <",1-Q201,2! FT.5,410!

XW:04;<4-"k.4! 51,1^! T01.!D10"^T,."1!%A1045!F1M74<4-".N4!U,"5"-M!'",\1A-k4! 71,;2)!

b1,1A1.1.k1!+Q1751!n47!T7-"Y4.!R4,"0<4<4-"o!.4N4."A04!W09<9.!M2:01.N2?2!"NN"1-2!"04!

HL! F1,5! GHIIkN4! N1R1! 1Q<2;52,>! F1M74<4)! b1,1A1.1.k2.! N1R1-2.2! FT.5,410!

ET.R1.-"AT.+! gdqI!<1NN4-".N4! P+0+.1.)! +Q1701,2.2.! R1,2;! 51,"M54.! "5"P1,4.! "7"! A20!

"Q".N4! P1;R+,+! A1O20<1<2;! T0<1-2! .4N4."A04! N1R1A2! ,4NN45<";5",>! E1,1,2.! 54<A":!

4N"0<4-"!9:4,".4)!54<A":!<1M74<4-"!G!A20027!-9,4!P1;01.S232.2.)!b1,1A1.1.k2.!W09<!

51,"M"! N4?"0! +Q1?2.! R1,2;! 51,"M"! T01,17! 102.<1-2! S4,475"?"."! P40",54,47! "07! N4,434!

<1M74<4-"! 71,1,2.2! T.1<2;52,>! '.317! P+! 71,1,)! FT.5,410! ET.R1.-"AT.+k.+.! gdqG!

<1NN4-".N4!P+0+.1.!n-*%A5186.3%H8A$E/$3($A'%#]3C8(.,%0$G$#$%[$+$3%($H+8(83.3%

+*1$//$1'%C$1$='30$3%C$#.3%80./868+C.19o!N9:4.04<4-"!SW:!1,N2!4N"04,47)!N1R1A1!P171.!

<1M74<4.".! b1,1A1.1.! 04M".4! AT,+<! AT0+! "04! -9,4.".! P1;01.S232.2! 51A".!

4N4P"0434774.!P+.+!A1O<1<1-2!.4N4."A04!404;5","0<";5",>gJe!!

! E1:1N1.!-T.,1!T,51A1!Q271.!:1,1,01,!1Q2-2.N1.!FT.5,410!XW:04;<4-".N4!1A,231!

P",!N9:4.04<4!P+0+.<1<1751N2,>!FT.5,410!XW:04;<4-".N4!n+Q1?2.!R1,<1-2!1.2.N1.!

"5"P1,4.o!G!A20027!547!P",!-9,4!P40",04.<";5",>!U+!1Q27!M979<!71,;2-2.N1!G!A20!-T.,1-2.N1)!

-T.,1N1.! T,51A1! Q271.! :1,1,01,! .4N4."A04! N1R1! 1Q201P"0434?"! <9<79.! T0<1-1! N1)!

<1?N+,"A45".!T0+;131?2!;9OM4-":N",>!U+,1N1!PT;0+7!N+,+<+.+.!P+0+.N+?+!AT,+<+!"04!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gJK!?9:.3,/)!->!gHe>!
gJd! B$1$#$3$3% % G9% % -1.C.AH% R.1;$#A,% F3.C80% % 7C$C8A% % ><*1C% % <=% % REE8$/A,B.3CH% >.16*.C9% 7*AH88/$%
BR_RLRBRB,% .30.G.0*$//#%$30%$A%7*668AA<1q.3.3C818AC% C<%D$E$3$A$(%B$1$#$3$3,% 0868$A80,% <3%
[8H$/=% <=% CH8% )8.1A% $30% !AC$C8% <=% D$E$3$A$(% B$1$#$3$3h% &$1$% >$AC1<% B$1$#$3$3h% _$3�.C%
B$1$#$3$3,%D/$.3C.==A|REE8//$3CA,%G9%-_I&I7)%RI_}RL7,%48=830$3C|REE8//889%t</*(8%bb|kkWcU9%
486.080{% Q$16H% bV,% jUbf9% B@FL!B9% BR_RLRBRB% G9% -_I&I7)% RI_}RL79!
M55O-=qq31-401\>^".N01\>3T<q+-pJ5Mp3",3+"5qIeeHddI>M5<0>!i%,";"<!&1,"M"=Id!%7"<!GHIhj>!

gJe!'00"-T.!0".O%/")! s&M4!FT.5,410!DT.R4.5"T.v-! X515+54! T^! ("<"515"T.-! p!'! a1"04N!'554<O5! 15!
DT.-"-54.3A>t! K<*13$/% <=% R.1% :$;% $30%><((8168! iXT+5M4,.!F45MTN"-5!/."R4,-"5Aj)!lT0+<4! hH!
iGHIdj=!-->!GLGpGLK>!



IHd!
!

04`!^T,"!7+,102!+AS+01.1,17)!<1M74<4.".!M+7+7+! ":".!R4,N"?"!W0Q9N4)!M17!N9;9,939!

-9,4.".!:1,1,2.!T0+;5+?+!51,"M!N"77154!102.1,17!QW:9<!AT0+.1!P1;R+,+01P"0",>!!

! !

K>g>G>! B7"!820027!X9,4.".!6+7+7"!b"540"?"!

!

! ET.R1.-"AT.N1!P+0+.1.! "7"!A20027!-9,4!M17!N9;9,939!-9,4N",>!U+!.4N4.04!P+!

-9,4.".! N+,<1-2! R4A1! 74-"0<4-"! <9<79.! N4?"0N",>! B7"! A20027! M17! N9;9,939! -9,4!

N9:4.04.<4-"!M1R1!51;2<1-2.N1!+:+.!-9,40"!P40",-":0"7!R4!W.SW,904<4A4.!N1R101,N1.!

71Q2.<1!1<132.2!51;2<1751N2,>!64,!.4!71N1,!&9,7!M+7+7+.N1!P+!-9,4.".!:1<1.1;2<2!

-9,4-"!T0N+?+!AW.9.N4!AT,+<!R4!+AS+01<101,1!,1-501.-1!N1!FT.5,410!XW:04;<4-".".!

4<,4N"3"!."540"?"!R4!FT.5,410!XW:04;<4-".".!gdqIkN4!P+0+.1.!nAH$//%[8%8nC.3?*.AH80o!

"^1N4-"! SW:! W.9.4! 102.N2?2.N1! -9,4.".! M17! N9;9,939! -9,4! T01,17! 71P+09! +AS+.!

T0131752,>gJL! U+! -9,4! "Q4,"-".N4! N1R1.2.! 1Q20<1-2! A454,0"! T0+O)! -T.+Q01.<1-2! ;1,5!

N4?"0N",>gJh!*1R1.2.!A457"-":!R4!SW,4R-":!<1M74<4N4!1Q20<1-2!R4!N9:405"04P"0",!+-+0"!

M15101,! .4N4."A04! M17! N9;9,939! -9,4.".! S4Q5"?".N4.! P1M-4N"04<4:>! U+! N+,+<N1!

-9,4-".N4! 5104O! "04! A457"0"! R4! SW,4R0"! <1M74<4A4! SW.N4,<4)! M151.2.! N9:405"0<4-"!

5104O04,"A04! M17! N9;9,939! -9,4.".! S4Q<4-"! W.04.4P"0",>! *1M1! W.347"! PW09<04,N4!

1A,2.5202!T01,17!1Q2701N2?2<2:gJJ!&UE!<N>!Idh!M97<9.9.!+AS+01.<1-2!P+!N+,+<N1!N1!

<9<79.N9,>!!

!XT.! T01,17)! +0+-01,1,1-2! M1R1AT0+! 51;2<1-2.! 71O-1<2.N1! "04,"! -9,904.! ,93+!

5104O04,"! "04! "0S"0"! A1P1.32! <1M74<4! 71,1,01,2.1! ,1-501.<1751N2,>! #,.4?".u! >H*[[%

I3A*1$368% ><(E$3#% <=% !*1<E8,% 79R9% G9% Q83/<% }<1/0;.08% O<1;$10.3?,% I369fUU%

N1R1-2.N1,%'<4,"71!&4<A":!F1M74<4-")!84."!$401.N1vN17"!P",!<9M4.N"-0"7!;",745")!

E1-2<!GHHKv54!84."!$401.N1vN1.!'<4,"71vA1!71N1,!P",!59,P".!<T5T,+.+.!51;2.<1-2!"Q".!

P",! 71,ST! .170"A43"-"! /]X! "04! 1.01;<2;! R4! /]X! "-4! ^""0"! 51;2<1! ";"! "Q".! �1.51-! "04!

1.01;<2;52,>! ! &1;2.1.! <T5T,)! (T-! '.S404-v517"! M4N4^k".4! IJ! E1-2<! GHHK! 51,"M".N4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gJL!U+!M+-+-51!-9,4.".)!:1<1.1;2<2!-9,4-"!T0N+?+)!l1,;TR1!ET.R1.-"AT.+!R4!FT.5,410!ET.R1.-"AT.+!
"0S"0"!<1NN404,".N4!P+0+.1.! "^1N404,!.4N4."A04!M17!N9;9,939!-9,4!T01,17!AT,+<01<1.2.!<9<79.!
T0<1N2?2! AW.9.N4! ^1,702! SW,9;04,! P+0+.<1751N2,)! )1964/"! )19%)%&')! -->! GHgpGHKu!
$%()1&%")!->!III>!

gJh!8?&$+6&+)!&$"'($% 7]P/8"(8A.3083% 4<^$3% 7<1*(/*/*^*,! -->! GGgpGGKu!8?&$+6&+)!)$G$%
)*+*+*)!->!GKG>!

gJJ!!U7:>!->!Id>!
KHH!B.3CH%>.16*.C%><*1C%<=%REE8$/A,%>H*[[%I3A*1$368%><(E$3#%<=%!*1<E8,%79R9%G9%Q83/<%}<1/0;.08%
O<1;$10.3?,%I369,%���%O9%i0,%jUbb%}:%fkbVki,%VCH%>.19,%O8[9%bU,%jUbb,!

!



IHe!
!

M1-1,02! P",! N+,+<N1! +01;<2;52,>! X"ST,51! ;",745".".! N1R1! 1Q<1-2! 9:4,".4)! N1R102!/]X!

51:<".152! WN4<";! R4! ^""0"! 51;2A232A1! P+! WN4<4! "Q".! nFT.5,410! XW:04;<4-".".! gd>!

F1NN4-"!71O-1<2.N17"!"7"!A20027!-2.2,01<1!-9,4-".".!-T.1!4,<4-".N4.!A1701;27!T.!1A!

-T.,1o! Ih! %A090! GHHLvN4! ,93+! 45<";5",>! '.317! <1M74<4)! gd>! <1NN4.".! NT?,+N1.!

51:<".15! 5104O0"!N1R1!M1772.2!T,51N1.!710N2,N2?2)!WN4<4N4.!-T.,17"! 5104O04,! "Q".!gL>!

<1NN4.".! AT,+<+.N1.! AT01! Q27201,17)! ,93+! M1772.N1! "7"! A20027! -9,4.".!

+AS+01.<1A131?2.1!71,1,!R4,<";5",>KHI!!

!

d>! F/(&[Ff*'(!&'c[F'*'!X@Z%(%Z!

!

d>I>!/AS+01.1317!6+7+7!!

!

! &1;2<1! 59,04,".".! M4,! P","! "Q".! 1A,2! N9:4.04<4! P+0+.<1-2)! P+.1! 71,;2.!

<+05"<TN10! 51;2<101,! "Q".! 71O-1A232! P",! N9:4.04<4! P+0+.<1<1-2! .4N4."A04! R4! P+!

"M5"A132! 71,;201<17! 9:4,4! /0+-01,1,1-2! *4.":! 6+7+7+! ET<"54-"! nDF[o! i><(.C8%

Q$1.C.(8% I3C813$C.<3$/j! IJII! A202.N1)! <+05"<TN10! 51;2<101,2.! P",! 72-<2.2.! N4.":!

51;2<1-2!T0N+?+!W.A1,S2-2!"04!Q102;<101,1!P1;01<2;52,>!*4.":!51;2<101,2.N1.!P1?2<-2:!

T01,17!A1O20<1A1!P1;01.1.!"07!Q102;<1!"-4!F"004504,1,1-2!&"31,45!fN1-2!iI3C813$C.<3$/%

>H$([81%<=%><((8168j!n[DDo!51,1^2.N1.!A1O201.!IJGL!51,"M0"!7T.^4,1.-52,>!U",04;<";!

F"004,04,! nUFo)! 5"31,45! R4! 71072.<1! 101.2.N17"! 54<40! T,S1.2! /bD&'*! iF3.C80%

B$C.<3A% ><3=818368% <3% &1$08% $30% 48G8/<E(83Cj! Q102;<101,! N9:4.04<";! R4! N4.":!

51;2<101,2! 54<40".N4.! M1,474504! <+05"<TN10! 51;2<101,! "Q".! <45".! M1:2,01<2;52,>!

U",04;<";!F"004504,! E1,<1! &1;2<101,! 61772.N1! D4.4R,4! ET.R1.-"AT.+! nUFpDEo!

iF3.C80% B$C.<3A% ><3G83C.<3% <3% I3C813$C.<3$/% Q*/C.(<0$/% &1$3AE<1C% <=% @<<0AjKHG!

GK>Hd>IJhH! 51,"M".N4! "<:1! R4! 71P+04! -+.+0<1-2.1! ,1?<4.! M4.9:! A9,9,09?4!

S",<4<";5",>! '71P".N4! HI>HI>IJJG! 51,"M".N4.! "5"P1,4.! A9,9,097! 71:1.<17! 9:4,4!

/bD&'*q[DD! E+,1001,2! A1A2.01.<2;)! 1.317! P+! 7+,1001,! N1! M4.9:! A9,9,097!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KHI! X3T55!*>!$4(('(85%3! 1.N! !F"3M140! �>!51&&%(:)! !&;<% % L8$1% % :.(.C$C.<3% % D81.<0% % B<C%
REE/.6$[/8%C<%><3C1.[*C.<3%$30%I308(3.C#%>/$.(A%*3081%Q<3C18$/%><3G83C.<39!HI!a4P,+1,A!GHII>!
M55O-=qq3T.NT.01\>3T<qGHIIqHGq5\TpA41,p0"<"515"T.pO4,"TNp1OO0"31P04p3T.5,"P+5"T.p".N4<."5Ap
301"<-p<T.5,410p3T.R4.5"T.q>!i%,";"<!&1,"M"=Ig!%7"<!GHIhj>!

KHG! nDT.-4.-+-! "074-"! "04! 71P+0! 4N"04.! P",! 7T.R1.-"AT.! T0+O)! P+! ;47"0N4! 71P+0! 4N"04.! +0+-01,1,1-2!
7T.R1.-"AT.01,)! "<:132! N4R04504,"! P1?01<1:>! ET.R1.-"AT.+.! A9,9,09?4! S",<4-"! "Q".! 4.! 1:! T5+:!
N4R045! 51,1^2.N1.! "<:101.<1-2! R4A1! T5+:! N4R045".! 71520<1-2! S4,47<4754N",>o! %:'8+9.&)!
&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*)!->!IIg>!

!



IHL!
!

71:1.<1<2;52,>! UFpDE! R4! /bD&'*q[DD! E+,1001,2! M4.9:! A9,9,09754! T0<1-1! N1!

71,<1!51;2<101,!1Q2-2.N1.!AT0!SW-54,"3"!T0<1!W:400"?"."!51;2<1751N2,>KHg!!

! DFZ!<N>!GkA4!SW,4)!4;A1!51;2551.!Q271,20<17-2:2.!R4!51;2501!P",0"754!N4?";"7!59,!

1,1Q01,01! 51;2<1! -W:!7T.+-+! "-4!A".4!DFZ!M979<04,"! +AS+01.131752,>KHK!ET.54A.4,!

51;25! -1A20<1N2?2.N1.)! 7T.54A.4,".! P1;71! P",! 51;2<1! AW.54<"! 51;252.1! A9704.<4-"!

M10".N4!DFZ!G!71O-1<2.N1!N4?4,04.N","0<4A43475",>!'.317!51;2A232)!":".!10<17-2:2.!

51;2<1A2! N4?";"7! 59,! 1,1Q01,01! A1O2AT,-1! -T,+<0+0+7! 1Q2-2.N1.! DFZ! M979<04,"!

+AS+01.131752,>KHd!!

! &1,1^01,! 51;2<1! -W:04;<4-".4)! UFpDE! R4! /bD&'*q[DD! E+,1001,2k.1! 152^!

A1O1,17! R4A1! -W:04;<4! "Q4,"?".4! P+! 7+,1001,2! 7TA1,17! 1,101,2.N17"! -9,43".N4! P+!

7+,1001,2.! +AS+01.<1-2.2! -1?01A1P"0",04,>KHe! &1,1^01,! M4,M1.S"! P",! M+7+7! -4Q"<"!

A1O<1<2;01,-1)!F#6/E!GJqI!+AS+01<1!101.2!P+0131752,>!/AS+01.1317!M+7+7+.!&9,7!

M+7+7+!T0N+?+!-T.+3+.1!+01;202,-1)!&&Ek.2.!NW,N9.39!7"51P2.2.!NW,N9.39!72-<2.N1!

n*4?";"7! &9,! ',1Q01,01! &1;2<1o! P1;02?2! 1052.N1! N9:4.04.4.! JHGpJHd! <1NN404,"!

+AS+01.131752,>KHL! &1,1^01,2.! -4Q"<"! M10".N4! +AS+01.1317! T01.! UFpDE! 1Q2-2.N1.!

:1<1.1;2<2!R4!P"0N","<!-9,404,".4!1;1?2N1!72-131!N4?".<4<":!S4,47<";5",>!!

!

d>G>!U"0N","<!X9,404,"!

!

! UFpDE!<N>! GKqIk54)! :2A1! R4A1! M1-1,2.! 1Q27! T0<1-2! M10".N4)! 54-0"<! S9.9.9!

517"O!4N4.!"07!";!S9.9!A1:202!P"0N","<!A1O20<1-2!R4!P+!P"0N","<".!A1O20<1<1-2!M10".N4!

4;A1.2.! 71,<1! 51;2<1! -4.4N".4! SW,4! 54-0"<! 4N"0N"?".4! N1",! 71,".4! T0+;131?2!

N9:4.04.<";5",>!$2A1!R4A1!M1-1,!1Q27!N4?"0-4!1052!S9.!"Q".N4!P"0N","<!A1O20<102N2,!R4!

P+!-9,4!M17!N9;9,939!T01,17!N9:4.04.<";5",>!U",0"754!47-O4,5":!".3404<4-"!A1O20<2;-1!

A1:202!P"0N","<4!S4,47!AT75+,>!!UFpDE!<N>!GKqe!51;2A232.2.)!SW.N4,4.!R4A1!4;A1.2.!

"0S"0"-".".! 7+-+,+.1! N1A1.<1-2! M10".N4)! -T,+<0+0+?+! S4,475",4.! T01A2.! <4AN1.1!

S40<4-".N4.! "5"P1,4.! NT7-1.! S9.! "Q".N4! P"0N","<N4! P+0+.<1-2.2! R4! P+! -9,4.".! M17!

N9;9,939!-9,4!T0N+?+.+!N9:4.04<4754N",>KHh!!

d>g>!$1<1.1;2<2!X9,404,"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KHg!?9:.3,/)!-->!hGphg>!
KHK!n&$"'C%+$G1$('%>Q_%(09%bljr3.3%bV9UV9bVfV%C$1.H/.%X$1$#</*%&1$=.+%X<3G$3A.#<3*3%f9%($008A.38%
?]18%(<C<1/*%C$"'C/$1,%[$^/'%C$"'C/$1,%1](<1+/$1%G8%#$3%1](<1+/$1'%.=$08%8081o!%#W#B>)!->!hK>!

KHd!%:'8+9.&)!2.#$% %G8% %)$A$10$3%7<1*(/*/*^*)!->!GKu! !?9:.3,/)!->!hKu! !8.(U"+/6)!->dGu!
2.",*!*%3&')!)$A$1%G8%@8M%&8A/.(083%7<1*(/*/*^*)!->!e>!!

KHe!%:'8+9.&)!&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*)!->!LH>!
KHL!U7:>!U",".3"!UW09<)!U4;".3"!E2-2<>!
KHh!?9:.3,/)!->!gHI>!



IHh!
!

!

! UFpDE! GdqIk4! SW,4! 4;A1.2.! 72-<4.! N4! T0-1! 54-0"<! 4N"0N"?"! R4A1! 54-0"<!

4N"0<4-"! S4,474.! S9.N4.! -T.,17"! "07! S9.N4.! P1;01A1.! "7"! A20027! :1<1.1;2<2! -9,4-"!

N9:4.04.<";5",>! UFpDE! N"?4,! +0+-01,1,1-2! -W:04;<404,N4! T0<1A1.! 1052! 1A027! P",!

P"0N","<! -9,4-".4! N1M1! A4,! R4,<";5",>! UFpDE! <N>! GKk54! N9:4.04.4.! P"0N","<!

-9,404,".".! N2;2.N1! T01.! P+! -9,4N4)! 51;2A232A1! 71,;2! :1,1,2.! R4! 5104P".! .404,! T0N+?+!

7T.+-+.N1!A1:202!P1;R+,+!;1,52!N9:4.04.<";5",>!U+,1N17"!-9,4!M17!N9;9,939!-9,4!T01,17!

N9:4.04.<";5",>! '.317! P+! 1052! 1A027! -9,4! "Q4,"-".N4! P"0N","<! A1O20<1N1.! N1R1.2.!

1Q20<2;!T0<1-2!M10".N4!P+!P"0N","<4!S4,47!710<1<1751N2,>KHJ!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KHJ!!?9:.3,/)!gIHpgII>!



IHJ!
!

:?/:+($+!)?&+3!

.*2%!"%*'3%!546464(:%!0+/.&./,!."6,&.2.(!61(4&%/!

!

I>! /(/X('Z'Z'X[! %c8'! &'c[F'('Z[b*'! /8C/('b'D'E!

6/E/E/b!&%X]B&B!

!

81P1.32!+.-+,0+!4;A1!51;2<1-2!"04!"0S"0"!"M5"01^01,!Q4;"50"0"7!SW-54,<4754N",>!U+!

"M5"01^01,2.!QW:9<9!+0+-01,1,1-2!5"31,45!1Q2-2.N1.!P9A97!W.4<!1,:!45<4754N",>!#:400"704!

54:! 7T.+<+:! 1Q2-2.N1.! +0+-01,1,1-2! 4;A1! 51;2<1-2.N1.! NT?1.! M+7+7"! "0";7"04,N4!

+AS+01.1317! M+7+7+.! 54-O"5".".! A1O20<1-2! S4,47<4754N",>! U+! .4N4.04! W.340"704!

.T,<01,! M"A4,1,;"-"! 404! 102.1317)! -T.,1-2.N1! F#6/E! Q4,Q4R4-".N4! +AS+01.1317!

M+7+7! "04! 102.N2751.! -T.,1! <"004504,1,1-2! W:40! M+7+751! :1<1.1;2<2! "04! "0S"0"!

1Q2701<101,N1!P+0+.+0131752,>!!

!!!!!!!

I>I>!C4.40!f01,17!

!

bT,<01,!M"A4,1,;"-"!1Q2-2.N1.)!+0+-01,1,1-2!M+7+7!"04!+0+-10!M+7+7!1,1-2.N17"!

"0";7"!M1772.N1!W?,45"N4!"7"!^1,702!SW,9;!R1,N2,>!U+!SW,9;04,N4.!P",".3"-"!.+.6.%e0*$/.ACJ!

SW,9;59,>!U+!SW,9;4!SW,4)!+0+-01,1,1-2!M+7+7!"04!+0+-10!M+7+7!51<1<4.!P",P",04,".N4.!

^1,702!R4!P1?2<-2:!"7"!M+7+7!N9:4."N",>!*"?4,!P",!"^1N4!"04!+0+-10!R4!+0+-01,1,1-2!M+7+7!

"7"!1A,2!M+7+7!N9:4."N",!R4!P",".".!N"?4,".4!NT?,+N1.!+AS+01.<1-2!T01.1702!N4?"0N",>!

B7".3"!SW,9;!T01.!C8+M.%e(<3.ACJ!SW,9;4!SW,4!"-4!+0+-10!M+7+7!R4!+0+-01,1,1-2!M+7+7!547!

P",! M+7+7! N9:4."."! T0+;5+,+,! R4! P",0"754! P",! P959.! T01,17! SW:! W.9.4! 10<17!

S4,47<4754N",>! U+! "7".3"! A1701;2<N1)! +0+-10! M+7+7! "04! +0+-01,1,1-2! M+7+7! 7+,1001,2!

Q152;2,-1)!+0+-01,1,1-2!M+7+7!7+,1001,2)!+0+-10!M+7+71!SW,4!N1M1!9-59.N9,!R4!+0+-01,1,1-2!

M+7+7! 7+,1001,2! +AS+01.2,>! &47Q"! SW,9;54! P+0+.1.! +0+-01,1,1-2! N9:4AN47"!

A979<0909?9.!9-59.! 5+5+0<1-2.2!S4,470"0"?")!M+7+7!N9:4.".".! 54<40!N1A1.1?2!E$6C$%

A*3C%A81G$30$%i1MN4R4^1j!"074-".4!N1A1.<1751N2,>KIH!!

&9,7!M+7+7+!1Q2-2.N1.)!'.1A1-1.2.!JHq-T.!^27,1=!nFA*/538%?]18%#5151/5^8%

+<3*/(*"% (.//8C/81$1$A'% $30/$"($/$1% +$3*3% H5+(53080.19% -*3/$1% H$++'30$%

R3$#$A$#$% $#+'1'/'+% .00.$A'% ./8% R3$#$A$% Q$H+8(8A.38% [$"G*1*/$($P9% e!+% 65(/8{%

c9k9jUUfqkbcUlc%(09J%FA*/538%?]18% #5151/5^8% +<3*/(*"% C8(8/%H$+% G8%]P?51/5+/818%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KIH!89340!%$./!R4!BP,1M"<!6%2%)!F/*A/$1$1$A'%)*+*+,!U4;".3"!U1-72)!'.71,1=!X4Q7".!81A2.32027)!
%A090!GHIK)!-->!gKpgd>!



IIH!
!

./."+.3%(.//8C/81$1$A'%$30/$"($/$1/$%+$3*3/$1'3%$#3'%+<3*0$%=$1+/'%H5+5(/81%.M81(8A.%

38083.#/8% M'+$[./868+% *#*"($P/'+/$10$% (.//8C/81$1$A'% $30/$"($% H5+5(/81.% 8A$A%

$/'3'19\!N4<4754N",>!U+!M97<4!SW,4!1A.2!7T.+N1!M4<!+0+-10!M+7+7!N9:4.04<404,".N4!

M4<! N4! +0+-01,1,1-2! -W:04;<404,N4! N9:4.04<404,! T0N+?+! 517N",N4)! +0+-01,1,1-2!

-W:04;<4! M979<04,"! +AS+01.131752,>! 'A,231! '.1A1-1.2.! II>! <1NN4-".N4! P+0+.1.!

nR3$#$A$% H5+5(/81.,% #$A$($,% #515C(8% G8% #$1?'% <1?$3/$1'3',% .0$18%($+$(/$1'3'% G8%

0.^81%+*1*/*"%G8%+."./81.%[$^/$#$3%C8(8/%H*+*+%+*1$//$1'0'1o!M97<9!S4,4?".34!'.1A1-1!

JHq-T.! ^27,1-2.N1! P+0+.1.! +0+-01,1,1-2! -W:04;<404,".! +AS+01<1! 9-59.09?9)! A1-1<1)!

A9,95<4)!A1,S2!T,S1.01,2A01!M4,!59,09!"N1,"!<171<2)!S4,Q47!R4!59:40!7";"04,"!P1?01,>KII!!

!

I>G>!%;A1!&1;2<101,2.N1!/AS+01.1317!6+7+7!

!

#.340"704!P40",5<4<":!S4,47",!7"!&9,7"A4k.".! 51,1^!T0N+?+!P",QT7!4;A101,2.!

51;2.<1-2.1!"0";7".!+0+-01,1,1-2!-W:04;<4!P+0+.<1751N2,>!8+71,2N1!1Q2701N2?2<2:!9:4,4!

'.1A1-1!<N>!JHk1!SW,4!&9,7"A4!51,1^2.N1.!T.1A01.1.!P+!+0+-01,1,1-2!-W:04;<404,!1,527!

"Q! M+7+7+.! P",! O1,Q1-2! M10".4! S404,47! 71.+.! M97<9.N4! -1A20<1751N2,>!F#6/EKIG!

<N>IqGkA4! SW,4)! <"004504,1,1-2! 1.501;<1! M979<04,"! -1702! 5+5+0N+?+.N1.! +0+-01,1,1-2!

1.501;<101,2.! 71O-1<2.1! S",4.! 4;A1.2.! 51;2.<1-2.1! N1",! -W:04;<404,4)! +0+-01,1,1-2!

1.501;<1!M979<04,"!+AS+01.131752,>KIg!U+!.4N4.04!M4,!-T<+5!T01AN1!W.340"704!T01A1!

+AS+01.1317!+0+-01,1,1-2!1.501;<1.2.!P+0+.+O!P+0+.<1N2?2!1,1;52,20<102!R4!R1,-1!P+!

1.501;<1! +AS+01.<102N2,>KIK! U+,1N1)! M4,! P",! 51;2<1! 59,9! 1Q2-2.N1.! +0+-01,1,1-2!

-W:04;<4! P+0+.N+?+.N1.)! F#6/E! <N>! GJk+.! +0+-01,1,1-2! 4;A1! 51;2<101,2.N1!

+AS+01<1!101.2!N1M1!72-2502!710<1751N2,>KId!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KII!8+-+^!%60%/)!&8<1.08%G8%F#?*/$($0$%F/*A/$1$1$A'%)*+*+,!@Q9.39!U1-72)!D"05![)!'.71,1=!X4Q7".!
81A2.32027)!61:",1.!GHId)!-->!IhgpIhg!

KIG!!Z4-<"!C1:454)!-1A2!GeLGh)!51,"M!IG>IG>GHHL>!
KIg! nrN1R1A1!7T.+! 51;2<1.2.!A1P1.32027!+.-+,+! 51;2N2?2)!W:40!M+7+71!1"5!T01.!R4!A1P1.32027!+.-+,+!
P1,2.N2,1.! +A+;<1:02?2! F#6/E! <>I! +A1,2.31! F"004504,1,1-2! #:40! 6+7+7+.! +AS+01.<1-2!
S4,475"?"ro!81,S251A!II>!6*>)!GHIdqIGJLI!%>)!GHILqGKH!E>)!IG>HI>GHIL!&>!

KIK!nrF#6/E!<1NN4!Iq^>G!1.01<2.N1!P",!<"004504,1,1-2!W:40!M+7+7!-W:04;<4-"!T0N+?+.N1.)!FT.5,410!
XW:04;<4-"k.".!-4--":!710N2?2!7T.+01,N1!R1-2^01.N2,<1A1!"0";7".!04`!^T,"!S4.40!7+,102!P1-72.!SW,9;!
T01,17! P+,1N1! N1! +AS+01.<102N2,>! *"?4,! P",! "^1N4! "04! FT.5,410! XW:04;<4-"k."! +A+;<1:02?1!
+AS+01A1317!T01.!A457"0"!&9,7!<1M74<4-")!N"?4,!P",!<45T5!T01.!04`!31+-14!<45TN+.+!N4?"0!04`!^T,"!
S4.40!71P+0!SW,4.!SW,9;9!Q4,Q4R4-".N4!3R>F<BED!0dYDB]NB=Cj>SB!=B==CY!XED^>E>!>RXFEDE<^!XB>SC!
M;X;X;>E!Wd<B! FENENDEAE`EXF^<#!U+.+.!N2;2.N1!FT.5,410!XW:04;<4-"k.N4! "-O15!790^45".4!N1",!
47-"70"704,!R4!"-O152.!A1O20<1-2!;470"!"04!N40"0!"P,1:2)!N40"0!"71<4-"!"04!N40"004,".!N4?4,04.N","0<4-"!S"P"!
+-+04!"0";7".!<4-40404,!P+!-4P4O04!04`!^T,"A4!A1."!&9,7!6+7+7+k.1!51P"!T0131752,ro!8?&$+6&+)!
&$"'($%7]P/8"(8A.3083%4<^$3%7<1*(/*/*^*,!->!IeG>!

KId!b+,1A!.6*,)!Q.//8C/81$1$A'%&.6$18C%)*+*+*,!G>!U1-2)!B-51.P+0=!U451)!%7"<!GHId)!->!IgI>!



III!
!

%;A1! 51;2<1! -W:04;<4-".".! M4,M1.S"! P",! +0+-01,1,1-2! 1.501;<1! 71O-1<2.1!

S",<4N"?"! N+,+<N1!F#6/E!M979<04,".4!SW,4!+AS+01.1317!M+7+7!P40",04.43475",>!

U+! 71O-1<N1! F#6/E! <N>! GJ! N9:4.04<4-")! -1N434! 4;A1.2.! 51;2.<1-2.1! "0";7".!

-W:04;<404,! "Q".! W:40! 7+,1001,2! "Q4,<4754N",>! ! U+! .4N4.04! AT03+! 51;2<1-2.1! "0";7".!

-W:04;<404,!P+!<1NN4!71O-1<2.N1!N4?4,04.N","0<4<4754N",>!U+!<1NN4A4!SW,4=!!

Z!"#$3'3%&$"'3($A'3$%d/."+.3%7]P/8"(8/81%!

ebJ% !"#$3'3% C$"'3($A'3$% ./."+.3% A]P/8"(8/81% C$1$=/$1'3% A8MC.+/81.% H*+*+$%

Ca[.0.19%!

ejJ% &$1$=/$1'3% H*+*+% A8M.(.% #$E($('"% </($/$1'% Ha/.308,% A]P/8"(83.3%

+*1*/*"*%A'1$A'30$%C$"'#'6'3'3%8A$A%."#81.3.3%[*/*30*^*%5/+8%$#3'%P$($30$%#5+/8(83.3%

G8#$%[<"$/C($3'3%#$E'/0'^'%5/+8%G8#$%?]308183.3%8A$A%."#81.3.3%[*/*30*^*%5/+8%.A8%[*%

5/+83.3%A]P/8"(8#/8%83%A'+'%./."+./.%</0*^*%+$[*/%80./.1%G8%A]P/8"(8#8%[*%5/+83.3%H*+*+*%

*#?*/$3'19% &8+% A8=81/.+% M$1C81% A]P/8"(8/81.% G8% 8A$A% +<3*A*% 8"#$% C$"'($% </$3% 0.^81%

A]P/8"(8/81%08%[*%($008%H5+5(/81.38%Ca[.0.19%!

eiJ%)a/.3%[5C53%"$1C/$1'3$%?]18%8"#$3'3%C$"'3($A'3$%./."+.3%A]P/8"(8#/8%0$H$%

A'+'%./."+./.%[.1%H*+*+*3%[*/*3($A'%Ha/.308%A]P/8"(8#8%[*%H*+*+%*#?*/$3'19\!

%;A1.2.! 51;2.<1! -W:04;<4-".".! F#6/E! <N>! GJ! 71O-1<2.N1!

N4?4,04.N","04P"0<4-"! "Q".! A1P1.32027! +.-+,+! 51;2<1-2! R4! -T<+5! T01A1! +AS+01.1317!

+0+-01,1,1-2! P",! 1.501;<1! P+0+.<1<1-2! S4,47<4754N",>KIe!F#6/E!<N>! GJkN1! 4;A1!

51;2<1!-W:04;<4-"!T01,17!P",!1A,2<!A1O20<1N2?2!"Q".!71,1)!N4<",AT0+)!N4.":)!M1R1!R4!

M1551! <+05"<TN10KIL! T01,17! A1O201.! 59<! 51;2<1! <TN01,2.1! "0";7".! -W:04;<404,)!

<1NN4.".!+AS+01<1!71O-1<2.N1!N4?4,04.N","0<4754N",>KIh!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KIe!F>!f.+,!)%*%/)!sF"004504,1,1-2!%;A1!&1;2<1!6+7+7+.1!/AS+01.1317!6+7+7>t!dAC$3[*/%-$1<A*%
481?.A.)!X1A2!d)!iGHHJj)!->!GKhH>!

KIL!n-.1083%=$P/$%$1$M/$%8"#$3'3%[.1%#81083%[.1%#818% C$"'3($A'3'%8A$A%$/$3,%#$3.%[.1083%=$P/$% C$"'($%
"8+/.3.%.M8183%G8%C8+%C$"'#'6'%C$1$='30$3%#$E'/$3%[*%C$"'($%"8+/.%/.C81$C5108%(*/C.(<0$/%C$"'($%</$1$+%
$0/$30'1'/($+C$0'19%TbUj%7$#'/'%&51+%&.6$18C%X$3*3*%e&&XJ%.A8%[*%C$"'($#'%08^.".+%C51%$1$M/$1/$%
C$"'($%</$1$+%$0/$30'1('"C'19o!%:'8+9.&)!&$"'#'6'3'3%eQ&sJ%7<1*(/*/*^*)!->!G>!

KIh!.6*,)! ->! IHLu! nrUWA0434)! 4;A1! 51;2<1! -W:04;<404,".N4.!NT?1.!+A+;<1:02701,N1)!<1M74<404,".!
:154.!A1O<17!:T,+.N1!T0N+701,2!W.!Q102;<1)!P",1:!N1M1!71,<1;27!M{04!S40<";5",>!#.34)!+A+;<1:02?2.!
nA1P1.32027!+.-+,+o!"Q4,"O!"Q4,<4N"?"!P40",04.4347)!"Q4,"AT,-1!P+!74:!+AS+01.1317!P",!<"004504,1,1-2!
-W:04;<4!P+0+.+O!P+0+.<1N2?2.1!P17201317)!<"004504,1,1-2!-W:04;<4!AT7-1!F#6/E!�GHHL�!<>!GJ!
^>!G!R4!g!+A1,2.31!A457"0"!M+7+7!P40",04.43475",>!

!!!!!!U+!Q4,Q4R4N4)!A4."!N9:4.04<4N47"!P",!17-1702?1!";1,45!45<47!S4,47",>!F#6/E!�GHHL�!<>!GJ!^>!G!3>!
IkN4!W.SW,904.!72-51-01,2.!T0+;<1N2?2!M{004,N4)!P+!74:!F#6/E!�GHHL�!<>!GK! ^>!Kk54!W.SW,904.!
S4.40!M979<!N4R,4A4!S",43475",>!U+!M97<9.!"7".3"!39<04-"!51;2<1!-W:04;<404,".4!+AS+01.N2?2.N1)!
M4,!"M5"<10N4!n51;2A1.2.!";A4,"o!M+7+7+!A457"0"!T0131752,>!*T01A2-2A01)!F#6/E!�GHHL�!<>!GJ!^>!GkN4!
W.SW,904.! 7+,10! ";045"04<4N"?".N4)! M4,M1.S"! P",! 47! ;1,5! R4A1! 72-51-! N"77154! 102.<1N1.)! A".4! N4!
n51;2A1.2.!";A4,"o.".!P+0+.N+?+!N4R045".!M+7+7+!+AS+01<1!101.2!P+0131752,>!UWA04!T0+.31)!F#6/E!
�GHHL�!<>!GJ!^>!G!S4,47-":!P",!N9:4.04<4!M{0".4!S40<";5",>!

!



IIG!
!

F#6/E!<N>!GJkN1!P1M-"!S4Q4.!n4;A1.2.!51;2.<1-2.1!"0";7".!-W:04;<404,o)!!

n51;2A232o)!nSW.N4,4.o)!nA9704<4!A4,"o)!nPT;105<1!A4,"o!R4!n4-1-!";A4,"o!54,"<04,".".!

1Q2701.<1-2!<1NN4.".!+AS+01<1!101.2.2.!1.01;20<1-2!1Q2-2.N1.!W.4<0"N",>!!%-1-2.N1!

A1P1.32027! +.-+,+! "Q4,4.! M+7+7"! "0";7"A4! P",! N4R045".! M+7+7+.+.! +AS+01.<1-2.2.!

54-O"5".4!A1,1A1.!P+!71R,1<01,!P1?01<1!.T75101,2N2,>!U1?01<1!.T75101,2.N1!A1O201317!

72-51-01,! "Q".! 9Q! AW.54<!7+001.20<1751N2,>!U+!AW.54<04,N4.! "07"! M17"<".!M+7+7+.1!

A1."! /8n% =<1.kA4)! "7".3"-"! M+7+7"! "0";7".".! 4-1-2.1! +AS+01.1317! M+7+71! A1."! /8n%

6$*A$8kA1)! 9Q9.39-9! "-4! P1?2<-2:! <45T501,2.1! R4! <+71A4-40"! M+7+7+.! 4-1-01,2.1!

N1A1.<1751N2,>!#?,45"N4!/8n%=<1.!AW.54<"!54,3"M!4N"0<4754N",>KIJ!!

%;A1! 51;2<1! -W:04;<4-")! SW.N4,4.".! A1."! 51;251.2.! P400"! P",! 93,45! WN4<4-"!

71,;202?2.N1)!51;2A232.2.!4;A1A2!P",!A4,N4.!P1;71!P",!A4,4!SW59,<4A"!9-504.N"?"!-W:04;<4!

59,9!T01,17!51.2<01.1P"0",>!%;A1!51;2<1!-W:04;<4-".".!51,1^01,2.N1.!T01.!C$"'#'6'%iN4.":!

4;A1!51;2<1-2.N1%0<3$C$3j)! ! 51;2<1!-W:04;<4-"!"04!4;A1!51;2<1!";"."!9-504.4.!7";"N",>!!

%;A1!51;2<1!-W:04;<4-".".!P",!N"?4,!51,1^2!?]308183%eC$"'C$3J!"-4!4;A1.2.!51;2.<1-2!"Q".!

51;2A1.1! P400"! P",! 93,45! WN4<4A"! 9-504.4.! 7";"N",>! ! ! L5+/8(8% #81.)! 4;A1! 51;2<1!

-W:04;<4-".4! 7T.+! 4;A1.2.! SW.N4,4.! 51,1^2.N1.! 51;2<1! 1,132.1! S45","0N"?"! A4,N",>!!

-<"$/C($% #81.)! -W:04;<4A4! 7T.+% 4;A1.2.)! SW.N4,"04.4! 54-0"<"! "Q".! 1,1Q51.! 51;2<1!

S9R4.0"?".4!+AS+.!P",! ;47"0N4!PT;10520N2?2!A4,!T01,17! 51.2<01.1P"0",>! !F#6/E!<N>!

GJkN1!51;2A232.2.!4-1-!";A4,".N4.!P1M-4N"0N"?"!"Q".!8A$A%."#81.)!51;2A232.2.!5"31,"!";045<4!

<4,74:".".!P+0+.N+?+!A4,N",>KGH!

F#6/E! <N>! GJqGkA4! P1752?2<2:N1)! <1NN4.".! +AS+01<1! 101.2.1! "0";7".!

T01,17! 547! -4^4,0"7! Q1,54,! -W:04;<404,".".! R4! 4-1-! 7T.+-+! 4;A1! 51;2<1! T01.! N"?4,!

-W:04;<404,"."! N4! 71O-1N2?2! SW,90<4754N",>KGI! E1.+.! <1NN4-".".! S4,47Q4-".N4)!

'R,+O1!U",0"?"!M+7+7+.1!+A+<!1<132.N1.!P1M-4N"0<";5",>!U+!M+-+-51!W.340"704!Q1,54,!

-W:04;<404,".".! ".3404.<4-"! S4,47<4754N",>! V1,54,! -W:04;<4-")! 93,45! 71,;202?2.N1!

S4<".".!P",!72-<2.2.!R4A1!51<1<2.2.!51;251.1!1A,20<1-2!T01,17!51.2<01.1P"0",>!!V1,54,!

-W:04;<4-".4!P1752?2<2:N1)!AT03+0+7!R4!:1<1.!Q1,54,"! -W:04;<4-"!T01,17! "7"! ;47"0N4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!U+! -T,+.)! 71A.17! ZT<1! F"004504,1,1-2! XW:04;<4-".N4! A4,! 101.! 7+,1001,2.! 47-"7! 102.<1-2.N1.!
NT?<+;5+,u!71A.17!<"004504,1,1-2!-W:04;<4N4)!F#6/E!�GHHL�!<>!GK!^>!Kk4!5471P90!4N4.!7+,102.!
4;A1!51;2<1!-W:04;<404,".4!+AS+01.<1A131?2!1Q27Q1!W.SW,90<9;59,ro!%"%3./)!*4.":!&"31,45"!
6+7+7+)!-->!dgJpdKH>!

KIJ! Z+<4A-1! 7%/"%&$')! s%;A1.2.! ! &1;2.<1-2.1! ! B0";7".! ! XW:04;<404,4! ! /AS+01.1317! ! 6+7+7!
61772.N17"!F#6/E!F1NN4!GJk+.!*4?4,04.N","0<4-">t! )!Q.//8C/81$1$A'%)*+*+%G8%Q.//8C/81$1$A'%
SP8/%)*+*+%-5/C83.,!D"05!gL)!X1A2!G!iGHILj)!->!Lee>!

KGH!!%#W#B#)!-->!LeepLeh>!
KGI!!)%*%/)!->!GKhI>!

!



IIg!
!

N9:4.04.<4754N",>!8T03+0+7!Q1,54,"!-W:04;<4-".N4!51;2A232)!S4<".".!51<1<2.2!R4A1!P",!

72-<2.2)!P",!R4A1!P",N4.!QT7!AT03+0+7!"Q".)!93,45!71,;202?2.N1)!SW.N4,4.4!51M-"-!4N4,47)!

N4.":AT0+!"04!4;A1!51;2<1A2!9-504.<4754N",>!$1<1.!Q1,54,"!-W:04;<4-"!"-4!P400"!P",!-9,4!

"Q".! R4! P",! 93,45! 71,;202?2.N1! S4<".".! 5"31,"! AW.45"<".")! 51M-"-! T0+.1.1! P2,17<1A2!

9-504.N"?"!-W:04;<4N",>KGG!!

F#6/E!<N>! GJqGkN4! P40",5"04.! 547! -4^4,0"7! Q1,54,! -W:04;<4-".".! P",! N4^1!

A1O201.!AT03+0+7!Q1,54,"!-W:04;<4-"!T0N+?+!-WA04.4P"043475",>!U+!7T.+N1!F#6/E!"04!

P4.:4,!"Q4,"?4!-1M"O!T01.!R4!'R,+O1!U",0"?"!M+7+7+.1!+A+<!1<132!51;2N2?2.N1.!ZT<1!

ET.R1.-"AT.+k.+.!<N>!KqK!<45.".N4.!A1,1,01.201P"043475",>!ZT<1!ET.R1.-"AT.+!<>!

KqKk54! P+0+.1.! ZA.3?/8% G<#$?8% 6H$1C81qE$1C.8A\% 54,"<")! M+7+7+<+:N17"! AT03+0+7!

Q1,54,".4! 71,;2027! S40<4754N",>! !U+,1N1.! M1,474504! P",! N4^1! A1O201.! AT03+0+7! Q1,54,"!

-W:04;<4-".".!F#6/E!<>!GJ!71O-1<2.N1!T0N+?+!1Q2752,>!'.317!"-5"-.1!T01,17!;+.+!

P40",5<4<":! S4,47",! 7")! M4,! -T<+5! Q1,54,! -W:04;<4-"! 1A,2! 1A,2! N"77154! 102.1,17!

N4?4,04.N","043475",>! U+! N4?4,04.N",<4! -T.+3+.N1! Q1,54,! -W:04;<4-".N4! 7",1! R4A1!

M":<45! +.-+,+! W.! O01.1! Q2752?2! -T.+3+.1! R1,202,-1! P+,1N1!F#6/E!<N>! GJ! M97<9!

+AS+01.<1A131752,>!!V9.79!F#6/E!<>!GJ)!P400"!P",!59,!4;A1!51;2<1!-W:04;<4-".N4.!

P1M-45<4N"?"!"Q".)!7T.+-+!4;A1!51;2<1!T01.!P959.!-W:04;<404,".4!+AS+01.1P"0",>KGg!!

6T001.N1!F1M74<4-")!ZT<1!ET.R1.-"AT.+!<N>!KqKk9.!-1N434!RTA1S4!Q1,54,!

O1,5"04,4!<"!AT7-1!59<!Q1,54,!-W:04;<404,".4!<"!+AS+01.131?2.1!N1",!'R,+O1!U",0"?"!

'N1045!*"R1.2.1! W.! -T,+.! T01,17! -T,<+;)!'N1045!*"R1.2! 51;2<1! ";04,"! "04! "0S"0"! 59<!

Q1,54,!-W:04;<404,".".!P+!<1NN4.".!+AS+01<1!"Q".N4!710N2?2.2!"^1N4!45<";5",>!'A,231!

a,1.-2:!&4<A":!F1M74<4-"!GH!F1A2-!IJJL!51,"M0"!71,1,2.N1)!51,1^01,31!M+7+7!-4Q"<"!

A1O20<1N2?2!-9,434!ZT<1!ET.R1.-"AT.+!KqK!N9:4.04<4-".".!:1<1.!Q1,54,!1Q2-2.N1.!

N1!+AS+01.131?2.1!71,1,!R4,<";5",>KGK!!

/AS+01.1317!M+7+7!1Q2-2.N1.)!F#6/E!<>!GJ!71O-1<2.N1!N4?4,04.N","04.!

4;A1! 51;2<1!-W:04;<404,".N4! 51,1^01,!M+7+7!-4Q"<"!A1O<2;01,-1!W.340"704!P+!-4Q"04.!

M+7+7! +AS+01.131752,>KGd! 6+7+7! -4Q"<".".! ;470"! F#6/E! <>! GKk547"! S4.40! 7+,10!

S4,4?".34!1Q27!R4A1!:2<."!;47"0N4!A1O201P"0",>KGe!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KGG!7%/"%&$')!-->!LLGpLLg>!
KGg!.6*,)!->!IHL>!
KGK!%#W#B#)!-->!IIGpIIK>!
KGd!)%*%/)!->!GKhK>!
KGe!.6*,)! ->! IHLu! nb"547"<! +AS+01<1N1! ! 7+001.20<1751! ! T01.)! ! W.34N4.! ! P1-20<2;! ! i<15P+j! ! P959.!
7T.";<4.5T!^T,<01,2.2.!1,71!A9:9.N4!?8381$/%E$1$(<*3C%6/$*A8!R4A1!P4.:4,!P1;02702!P",!71A25!A4,!
10<1751N2,>!U+!71A25)!nS4.40!W.340"7!;1,52o!T01,17! 54,39<4!4N"04P"0",!R4!(1M4A!R4A1!(1M4Aql"-PA!
E+,1001,2k.2.!+AS+01.131?2.2!W.SW,<4754N",>!&"O"7!P",!<45".!;WA04N",=!

!



IIK!
!

81,S251A!II>!6+7+7!*1",4-"!B8=C81*0<G<P%ii!1N0"!S4<"A4!"0";7".!N1R1N1)!P+!

51,1^01,2.!1Q27Q1!-4Q5"704,"!M+7+7+.!+AS+01.<1-2.1!N1",!7T.+!51,52;20<2;)!E$1$(<*3C!

6/$*A8!iW.340"7!71AN2j!"04!51,1^01,31!-4Q"0<";!M+7+7!T0<1-2!N+,+<+.N1)!51,1^01,2.!P+!

M+7+7! -4Q"<"! ",1N404,".4! -1AS2! SW-54,"0<4-"! S4,475"?".4! 71,1,! R4,"04,47)! 51,1^01,2.!

-4Q5"?"!+0+-01,1,1-2!-W:04;<4A"!NT?,+N1.!+AS+01<2;52,>KGL!

&1,1^01,2.! M+7+7! -4Q"<"! A1O<1<2;! T0<1-2! M10".N4)! 4;A1.2.! 51;2.<1-2.1!

"0";7".!-W:04;<4A4!F#6/E!<>!GJqGkA4!SW,4)!51;2A232.2.!4-1-!";A4,".".!P+0+.N+?+!9074!

M+7+7+!+AS+01.2,>!U+,1N17"!4-1-!";A4,".".)!-W:04;<4.".!"<:101.<1-2.N1.!-T.,1!";A4,"!

N4?";"70"?".N4.!+AS+01.1317!M+7+7+.!457"04.<4<4-"!1<132A01!n-W:04;<4.".!7+,+0+;+!

-2,1-2.N17"o!";A4,"!T0<1-2!+AS+01.1317!T01.!M+7+7!1Q2-2.N1.!54<40!.T751N2,>!'A,231!

51;2A232! 1Q2-2.N1.! 4-1-! ";A4,"! M+7+7+.+.! +AS+01.1P"0<4-".".! ;1,501,2! "-4)! <1001,2.!

A9704<4!R4A1!PT;105<1!A4,"! A1! N1! SW.N4,4.".! 4-1-! ";A4,"! 51;2A232.2.! 4-1-! ";A4,".".!

P+0+.N+?+! 9074! "04! 1A.2! T0<102N2,>!F#6/E!<>! GJqg! A+71,2N17"! 7+,101! P",! "-5"-.1!

7TA1,17)!M10".!P959.!;1,501,2.1!SW,4!4;A1.2.!51;2.<1-2.1!"0";7".!-W:04;<4!"04!N1M1!-272!

"0";7"0"! P",! M+7+7+.! P+0+.<1-2! M10".N4)! -W:04;<4A4! P+! M+7+7! +AS+01.131?2.2!

N9:4.04<";5",>!!*1M1!-272!"0";7"0"!M+7+7+.!54-O"5".N4!-W:04;<4.".!"^1!A4,")!A1:2<!N"0")!

7+,+0+;!A4,")!!51,1^01,2.!M1.S"!9074.".!R151.N1;2!T0N+?+)!51,1^01,1!1"5!";A4,04,"!"04!<+51N!

<4-74.04,")!A4,04;"<!A4,04,")!4?4,!R1,-1!A457"A4!N1",!1.01;<1!R4!59:40!7";"0"?".!"N1,4!

<4,74:"! 72-51-01,2.2.! P",N4.! ^1:01-2.2.! 1A.2! M+7+7+! SW-54,4347! ;47"0N4! P+0+.<1-2!

S4,475"?"!-WA04.4P"0",>KGh!!

&1;2A232.2.! 4-1-! ";A4,"! M+7+7+.+.! +AS+01.<1-2.2.)! 71.+.! <1NN4-".N4!

P40",5"04.! ;1,501,2.! P+0+.<1<1-2! N+,+<+.N1)! <1NN4! S4,47Q4-".N4! F#6/E! <N>!

GKk547"! S4.40! 7+,102.! +AS+01.131?2! P40",5"0<";5",>! U+! 7T.+N1! N1M1! "A"! P",! QW:9<4!

+01;1P"0<47!"Q".!F#6/E!<N>!GKqKk9.!R4!F#6/E!<>!GJqGk.".!P",0"754!404!102.<1-2!

A4,".N4! T0131752,>! F#6/E! <>! GKqKk54! N9:4.04.N"?"! 9:4,4)! 51,1^01,! M+7+7! -4Q"<"!

A1O<1N2701,2.N1! TPY475"^! P1?01<1! 7+,102.1! SW,4! -W:04;<4! "04! 4.! -272! "0";7"0"! M+7+7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!iGj!@8381$/%D$1$(<*3C%>/$*A8%
%%%%%%e$J%&H8%)$?*8%_*/8A%6<3C$.380%.3%CH8%I3C813$C.<3$/%><3G83C.<3%=<1%CH8%F3.=.6$C.<3%<=%681C$.3%1*/8A%
18/$C.3?% C<% -.//A% <=% :$0.3?,% 0$C80% -1*AA8/A% CH8% jkCH% R*?*AC% bVjf% $A% 83$6C80% .3% CH8% 6<*3C1#% <=%
AH.E(83C,%AH$//%$EE/#%C<%CH.A%-.//%<=%:$0.3?9%e`Jo!

!!!!!!U+!71AN2!;WA04!54,39<4!45<47!<9<79.N9,=!
!!!!!!niGj!C4.40!#.340"7!E1AN2!
!!!!!!i1j! (1M4A! E+,1001,2.2! "M5"R1! 4N4.! R4! U,97-40kN4! Gd! '?+-5T-! IJGK! 51,"M".N4! 71P+0! 4N"04.!
nET.";<4.5T01,1! B0";7".! U1:2! E+,1001,2.! &4RM"N"! 61772.N1! F"004504,1,1-2! XW:04;<4o)! A9704<4!
0"<1.2!N4R045".N4!A9,9,09?4!7TA+0N+?+!M{0"A04!P+!7T.";<4.5TA1!+AS+01.2,>!i>>>jo!%"%3./)!*4.":!
&"31,45"!6+7+7+)!->!dgKpdgd>!

KGL!!%"%3./)!->!dge>!
KGh!!7%/"%&$')!-->!LLdpLLe>!

!



IId!
!

+AS+01.131752,>!F1NN4A4!SW,4!4.!-272! "0";7"0"!M+7+7+.! 54-O"5".N4!71,1754,"-5"7!4N"<!

PT,Q0+-+.+.! ";A4,")! P+! P+0+.<1N2?2! 517N",N4! A4,04;"<! A4,")! P",N4.! QT7! ";A4,"! R1,-1!

-W:04;<4A04! 4.! -272! "0";7"! "Q".N4! P+0+.1.! ";A4,"! M+7+7+! 72-51-01,2! +AS+01.131752,>!

U+,1N1!1A,231!P40",5<4<":!S4,47",!7")!-W:04;<4.".!;470".4!"0";7".!F#6/E!<N>!L!R4!

-W:04;<4.".! 51,1^01,2.2.! 4M0"A45".4! "0";7".! "-4! F#6/E! <N>! J! M979<04,"!

+AS+01.131752,>KGJ!!!

!

I>g>!F"004504,1,1-2!#:40!6+7+751!$1<1.1;2<2!

!

F#6/EkN1!:1<1.1;2<2!"04!"0S"0"!1A,2!P",!M979<!A4,!10<1751N2,>!F#6/E!

<N>!h>!Z2$($3$"'(',%H*+*+.% ."/8(%G8% ./."+.3.3%8A$A'3$%*#?*/$3$3%H*+*+$% C$[.0.19\!

M97<9.9! S45",<";5",>! U+! <1NN4A4! SW,4! :1<1.1;2<2)! M+7+7"! ";04<! R4A1! "0";7".".!

4-1-2.1!+AS+01.1.!M+7+71!e/8n%6$*A$8J%51P"!7202.<2;52,>KgH!!U+!N+,+<N1!5104O!4N"04.!

101317! "Q".! :1<1.1;2<2! 1A,2! P",! <1NN4N4! N9:4.04.<";! T0-1! N1! 4;A1! 51;2<1!

-W:04;<404,".N4.! 71A.1701.1.! 10131701,! "Q".! :1<1.1;2<2! -9,4-")! -T<+5! T01A1!

+AS+01.1317! +0+-01,1,1-2! -W:04;<4! P+0+.<1<1-2! M10".N4)! F#6/E! <N>! GJ>kN1!

SW-54,"04.!M+7+7517"!:1<1.1;2<2!-9,4-"!T0131752,>!*T01A2-2A01!:1<1.1;2<2!-9,4-".4)!

N+,<1! R4! 74-"0<4-".4)! M4-1O01.<1-2.1! F#6/E! <N>! GJ! +A1,2.31! 4;A1! 51;2<1!

-W:04;<4-".".!4-1-2.1!+AS+01.1317!M+7+7!+AS+01.2,>KgI!!

U+.+.01!P4,1P4,)!:1<1.1;2<2.2.!+-+0!M+7+7+!T01,17!404!102.N2?2.N1!M17"<".!

M+7+7+.1! e/8n% =<1.J! SW,4)! 1.317!<1NN"! M+7+71! SW,4! P",! N4?4,04.N",<4! A1O202AT,-1!

-W:04;<4.".! 4-1-2.1! +AS+01.1317! M+7+71! e/8n% 6$*A$8J! SW,4! +AS+01<1! A1O20<1-2!

S4,47<4754N",>! $1<1.1;2<2! R4! M17! N9;9,939! -9,404,! 1Q2-2.N1.! 'R,+O1! U",0"?"!

XW:04;<4N4.!*T?1.!UT,Q!B0";7"04,".4!*1",!ZT<1![[!&9:9?9!<N>!IGkN4!:1<1.1;2<2.1!

";04<".!4-1-2.1!+AS+01.1317!M+7+7+.!+AS+01.131?2!P40",5"0<";5",>!'<4,"71!U",04;"7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KGJ!%#W#B#)!!-->!LLJpLhHu!F#6/E!<N>!LkA4!SW,4)!-W:04;<4.".!;470")!51;2<1A1!N1",!-W:04;<4.".!A1O20N2?2!
9074! M+7+7+.+.! W.SW,N9?9! R4A1! -W:04;<4.".! 4-1-2.1! +AS+01.1317! M+7+7+.! P40",04N"?"! ;47"0N4!
A1O20<1-2!S4,47<4754N",>!!F#6/E!<N>!JkN1!"-4!";04<!A1O<1!M17!R4!^""0!4M0"A45".4!N1",!N9:4.04<4!
A1O20<2;52,>!U+.1!SW,4!!7";".".!";04<!A1O<1!M17!R4!^""0!4M0"A45".4!-1M"O!T0+O!T0<1N2?2!74.N"!<"00"!
M+7+7+.1!51P"!T0131752,>!!'.317!7";"!74.N"!<"00"!M+7+7+.1!SW,4!4M0"A45-":!T0<1701!P",0"754)!";04<".!
A1O20N2?2!A4,!M+7+7+.1!SW,4!4M0"A450"!-1A202AT,-1!A1O201.!M+7+7"!";04<04,!.4N4."A04!P1?02!T0131752,>!
&9:40! 7";"04,".! R4A1! 7";"! R4A1!<10! 5TO0+0+701,2.2.! M17! R4! ^""0! 4M0"A4504,"! S4,Q47! 7";"04,N4.! ^1,702!
M979<04,4! 51P"N",>! U+.1! SW,4! &9:40! 7";"04,".! M17! R4! ^""0! 4M0"A45"! ! "N1,4! <4,74:".".! P+0+.N+?+!
M+7+7+.1! 51P"N",>! E1.+.! <1NN4-"! P+.1! N1! "-5"-.1! S45",4,47! 59:40! 7";".".! ^""0"! "N1,4! <4,74:"!
&9,7"A4vN4!"-4!&9,7!M+7+7+!+AS+01.1P"0434?"."!N9:4.04<";5",>!E";"0"?"!P+0+.<1A1.!7";"!R4A1!<10!
5TO0+0+701,2.2.!4M0"A45".4!"0";7".!"-4!!^""0"!"N1,4!<4,74:"!M+7+7+!N9:4.04<404,"!+AS+01.131752,>!!

KgH!%28+(Z!?(%&)!->!KJGH>!
KgI!!.6*,)!->!Jh>!

!



IIe!
!

*4R04504,".N4!:1<1.1;2<2.2.!+-+0!M+7+7+.1!51P"!T0N+?+!71P+0!4N"04,47!/8n%=<1.#8!SW,4!

+AS+01<1! A1O20<1751N2,>! '.317! B.S"054,4! IJhd! 51,"M0"! O<18.?3% :.(.C$C.<3% R6C! "04!

:1<1.1;2<2.2! 7T.+-+.+!<1NN"! M+7+71! 1"5! T01,17! 71P+0! 45<";! R4! /8n% 6$*A$8! SW,4!

+AS+01<1!A1O<1A1!P1;01<2;52,>KgG!#,.4?".!A1P1.32027!+.-+,+!"Q4,4.!P",!4;A1!51;2<1!

-W:04;<4-".4!+AS+01.1317!M+7+7!&9,7!M+7+7+!T0N+?+!517N",N4)!:1<1.1;2<2.1!&9,7!

M+7+7+!M979<04,"!+AS+01.131752,>!

U+,1N1! 1A,231! P40",5<4<":! S4,47",! 7")! A1P1.32! <1M74<404,N4! 1Q201.!

N1R101,2.!&9,7!M+7+7+!+A1,2.31!:1<1.1;2<2.2!74-"O!74-<4A434?"!7T.+-+.N1)!^1,702!

SW,9;! P+0+.<1751N2,>! U+.+.01! P",0"754)! 81,S251Ak2.! <10! ,4Y"<".N4.! 71A.1701.1.!

N1R101,2! "04! "0S"0"!R4,<";!T0N+?+!71,1,2.N1.Kgg! AT01!Q271,17)!A1P1.32!<1M74<404,N4!

1Q201.!N1R101,!&9,7!M+7+7+.1!SW,4!:1<1.1;2<2.2!74-<4A43475",>KgK!!!!

!

G>! 'Z'U/(/D/(/E!X@Z%DBbBb!X@Z%(%Z%!%&EBXB!

!

G>I>!C4.40!f01,17!',1P+0+3+0+7!E1R,1<2!!

!

E9,4-4004;4.!N9.A1<2:N1)!47T.T<"7!R4!-T-A10!M1A152<2:!N4?";"<4!+?,1<2;!

R4! P+! N4?";"<".! 71Q2.20<1:! -T.+3+! T01,17! A1,S201<1N1! N4?";"<! R4! S40";<404,!

A1;1.<2;52,>Kgd!81,S201<1.2.!9:4,".N47"!1?2,!A979.!M1^"^045"0<4-"!R4!P",4A04,".!N1M1!

457".!R4!M2:02!P",!;47"0N4!1N10454!4,";"<04,".".!-1?01.<1-2!"Q".!A1,S201<1!N2;2!iNT-51.4j!

QW:9<!AW.54<04,"!S40";5","0<4A4!P1;01.<2;52,>Kge!D']%&%(([!R4!C'Z&6!1Q2-2.N1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KgG!%28+(Z!?(%&)!!-->!KJIIpKJIG>!
Kgg!81,S251A!h>!6*>)!GHIHqIhdd!%>)!!GHIHqghJe!E>)!Ig>HL>GHIH!&>)!!n-.1%%#$[$36'%%($H+8(8%%+$1$1'3'3%
C$3'3($A'% ./8% <% #$[$36'%($H+8(8% +$1$1'3'3% H*+*+.% A<3*M/$1',% ]P8//.+/8% +8A.3% H5+5(% 8C+.A.% &51+%
H*+*+*% $M'A'30$3% 0$% ?8M81/.% H$/8% ?8/(."% </*19% bj9bj9jUUc% C$1.H/.% _8A(.%@$P8C808% #$#'3/$3$1$+%
#5151/5^8% ?.183% kcbW% A$#'/'%Q.//8C/81$1$A'%SP8/%)*+*+% G8%FA*/%)*+*+*%)$++'30$%X$3*3*3% kV9%
($008A.308%Z9999L$[$36'%./$('3%+8A.3%H5+5(%G8#$%+8A.3%08/./%8C+.A.3.3%#$[$36'%($H+8(8%+$1$1'3'3%
+8A.3/8"C.^.%$30$3% .C.[$183%H5+5(%.=$08%80868^.999\%H5+(8%[$^/$3('"C'19%-*3$%?]18,%P$($3$"'('%
A518A.3.3%[$"/$3?'6'%</$1$+%#$[$36'%($H+8(8%C$1$='30$3%G81./83%+$1$1'3%+8A.3/8"(8%C$1.H.3.3%8A$A%
$/'3($A'30$%H81H$3?.%[.1%.A$[8CA.P/.+%#<+C*19\!

KgK!%28+(Z!?(%&)!->!KJKG>!
Kgd!nC9.9<9:N4)!,4-<"!A1,S2!R4!51M7"<!"M5"01^!QW:<4!AW.54<".".!1;2,2!P9,T7,15"704;4,47!M1.510!M104!
S40N"?"! R4! NT01A2-2A04! "M5"A1Q01,1! 34R1O! R4,4<4N"?"! 71P+0! 4N"0<4754N",>! *9.A1.2.! M4,! A4,".N4!
<1M74<404,)! "M5"01^01,2.! AT?+.0+?+! 1052.N1! 4:"0<4754N",>! U+! A9:N4.! N1R101,! 3"NN"! ;47"0N4!
+:1<1751N2,>o!D4<10!*%(&')! s/0+-01,1,1-2! &"31,"! R4!%7T.T<"7!/A+;<1:02701,2.!',1P+0+3+0+7!
i'*Zj! 8W.45"<"! "04! VW:9<04.<4-"! R4! F&fv.+.! '*Z! E+,1001,2>t! F"004504,1,1-2! 6+7+7! R4!
F"004504,1,1-2!#:40!6+7+7!U9054."!D"05!GG)!X1A2!I!iGHHGj)!->!dh>!!!!

Kge! B074,!61U2,\,"!R4!'M<45!)4&4/)!&"31,"!/A+;<1:02701,N1!*1R1!c1,52!',1P+0+3+0+7)!U",".3"!
U1-72)!'.71,1=!6+7+7!B;04,"!C4.40!F9N9,09?9!',1P+0+3+0+7!*1",4!U1;71.02?2!81A2.2)!F1,5!GHIJ)!
->!du!b4-"P4!64/"!61($%)!s&"31,"!/A+;<1:02701,N1!*1R1!c1,52!i$T,+.0+j!',1P+0+3+0+7>t!X451!
]4,-O475"^)!X1A2!GGd!i',1027!GHIhj)!->!G>!

!



IIL!
!

1N10454!4,";"<!-9,43"!R4!AW.54<04,"!:1<1.-10!1Q2N1.!9Q!PTA+551!S4,Q4704;<";5",>! B07!

T01,17!IJeHk02! A201,N1! 47T.T<"7! 1Q2N1.!S9Q-9:! ".-1.01,2.! 1N10454! 4,";"<!M1701,2.2.!

72-2501.<1<1-2! R4! 47T.T<"7! 4.S4004,".! 710N2,20<1-2! "Q".! 1N0"! A1,N2<! 7+,+<+!

N9:4.04.<";5",>! B7".3"! T01,17! IHLHk0"! A2001,N1! W,S95-40! 4.S4004,".! 710N2,20<1-2!

1<1Q01.1,17)! S,+O! N1R101,2! 51.2.<2;52,>! C,+O! N1R101,2.1! 9074<":N4! X4.N"7101,!

E1.+.+)!&9745"3".".!ET,+.<1-2!61772.N1!E1.+.!R4!V4R,4!E1.+.+!"04!N9:4.04<404,!

A1O20<2;52,>!XT.!T01,17!A1,S201<1!N2;2!QW:9<!AW.54<04,"!S40";5","04,47!7+001.20<1A1!

P1;01.<2;52,>KgL!

';1?2N17"! ;47"0N4!SW,90434?"!9:4,4)!+A+;<1:027!QW:9<!AT001,2)!A1,S2-10!R4!

A1,S2-10! T0<1A1.! T0<17! 9:4,4! "7"! S,+O51! 5TO01.1P"0",>! 81,S2-10! QW:9<! AT01,2)!

A1,S201<1! R4! 51M7"<! AT001,2N2,>! 81,S2-10! T0<1A1.! +A+;<1:027! QW:9<! AT001,2! "-4!

NT?,+N1.!SW,9;<4!i<9:174,4j)!1,1P+0+3+0+7!QW:9<!AT001,2N2,>Kgh!!

!!

*BXCD!I=!/A+;<1:027!VW:9<!8T001,2!

!

!

!

!

!

!

!

!

!

!

!

6EA>EX=!#:S9.!51P0TN+,>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KgL! V"?N4<!2%9'$'!"'6"'6)!',1P+0+3+0+751! !C":0"0"?".! !ET,+.<1-2)! ! B-51.P+0=! !f.! ! B7"! ! (4RM1!
81A2.32027)! GHIg)! -->! Kpdu!a4,M15!2'&:'/'3)! s&9,7!6+7+7!X"-54<".N4!'054,.15"^!VW:9<!8T0+!
f01,17!',1P+0+3+0+7>t![.54,.15"T.10!�T+,.10!T^!XT3"10!X3"4.34-!1.N!%N+315"T.!Z4-41,3M)!X1A2!Gigj!
iGHIej)! ->! LdHu! n#:400"704! IJLL! -4.4-".N4! 'U*! <1M74<404,".N4! "7"! ;",745! 1,1-2.N17"!
+A+;<1:02701,01!"0S"0"!T01,17!34,4A1.!4N4.!P",!N1R1.2.!9:4,".N4.!9Q!A20!S4Q<";!T0<1-2.1!,1?<4.)!
<1M74<4!M4.9:!A1,S201<1.2.!P1;2.N1N2,!R4!+-+0"!^T,<10"5404,".!"7<10"!"04!<4;S+0N9,>!*1M1!-T.,1!
51,1^01,!<1M74<4N47"!N1R1A2!74.N"!M10".4!P2,171,17u!51,1^!;",74504,".!9-5!N9:4A!A457"0"04,".".!";5",17!
455"?"!P",!n(.3.%C1.$/o!i<"."!A1,S201<1j!T0+;5+,N+01,>!F"."!&,"10!Q4,Q4R4-".N4!"M5"01^!A1,2<!-115!"Q".N4!
QW:9<04.N">!U+!51,"M54.!-T.,1!'*Z!AW.54<04,"!'U*!M+7+7!79059,9.9.!P",!O1,Q1-2!M10".4!S40N">o!
*%(&')!->!eI>!

Kgh!'0"!2.*,&'/3%6)!s',1P+0+3+0+7!b4N",�t!&4<40!',1P+0+3+0+7!%?"5"<"!E15202<32!E"51P2!"Q".N4)!
%N"5W,)!'0"!8%cB([ZF'E!R4!%0"^!E2-<45!E%E%V)!DT+.3"0!T^!%+,TO4)!%A090!GHIL)!->!ge>!

!

424*3%9&'6!U?9+3!21&&%/'!

2%/8'0%&! 2%/8'0%&!1&3%2%(!

h:10"%(.i!

2%/8'&%3%! "%56,3! 3+9%6./.! %/%)4&4$4&46!

-.2%!49&%*3%!



IIh!
!

',1P+0+3+0+7)!A1,S201<1!N2;2!QW:9<!AW.54<"!T0+O)!NT-51.4!QW:9<!AW.54<"!

T01,17! 1N01.N2,201P"0",>! /A+;<1:02?2.! 51,1^01,2)! 9:4,".N4! -4,P4-5Q4! 51-1,,+^!

4N4P"0434704,"!W:40!M+7+7!+A+;<1:02701,2.N1!1,1P+0+3+0+7!AT0+.1!P1;R+,1P"0",04,>KgJ!

',1P+0+3+0+7!QW:9<!AT0+KKH!B.S"0":34N4!'*Z!eR/C813$C.G8%4.AE*C8%_8A</*C.<3J!A1."!

n1054,.15"^! +A+;<1:027! QW:9<!AW.54<"o!T01,17! "^1N4! 4N"0<4754N",>!@074<":N4!egGd!

-1A202! 6+7+7! /A+;<1:02701,2.N1! ',1P+0+3+0+7! E1.+.+k.+.! n6/'EoKKI! A9,9,09?4!

S",<4-"!"04!1,1P+0+3+0+7!QW:9<!AT0+!+AS+01<1-2!S"N4,47!A1AS2.01;<1751N2,>KKG!!!

',1P+0+3+0+7u! 51,1^-2:! P",! 7";".".! i1,1P+0+3+.+.j)! 51,1^01,1! +A+;<1:02?2!

<9:174,4! 4N4,47! 1.01;<1A1! R1,<101,2! 7T.+-+.N1! A1,N2<! -1?01N2?2)! SW.9009097!

4-1-2.1!N1A102)! -9,4Q!-T.+.N1! "<:101.1.!1.01;<1!P40S4-"! "04! 51,1^01,2!P1?01A232!M104!

S40N"?"!W:40!P",!+A+;<1:027!QW:9<!AW.54<"!T01,17!51.2<01.1P"0",>KKg!!

6/'E!<N>!GkN4!1,1P+0+3+0+7)!!n7.AC8($C.+%C8+3.+/81%*#?*/$#$1$+,%?]15"(8+%

G8%(5P$+818/8108%[*/*3($+%$($6'#/$%C$1$=/$1'%[.1%$1$#$%?8C.183,%<3/$1'3%[.1[.1/81.3.%

$3/$($/$1'3'% G8% [*% A*18C/8% M]P5(/81.3.% +830./81.3.3% 518C(8A.3.% A$^/$($+% .M.3%

$1$/$1'30$% ./8C.".(% A5186.3.3% +*1*/($A'3'% ?81M8+/8"C.183,% C$1$=/$1'3% M]P5(%

518C8(80.+/81.3.3% <1C$#$% M'+($A'% H$/.308% M]P5(% ]381.A.% 08% ?8C.18[./83,%*P($3/'+%

8^.C.(.%$/('"%</$3%C$1$=A'P%G8%[$^'(A'P%[.1%5M5365%+.".3.3%+$C'/'('#/$%G8%.HC.#$1.%</$1$+%

#515C5/83% *#*"($P/'+% M]P5(% #]3C8(.,o! ;470".N4! 51.2<01.<2;52,>! LHge! X1A202! B;!

F1M74<404,"! E1.+.+k.+.KKK! IL>! <1NN4-"! "04! <1NN4! <45.".4! 4704.4.! nC$1$=/$1'3%

M]P5(%518C8(80.+/81.3.3%<1C$#$%M'+($A'%H$/.308%M]P5(%]381.A.%08%?8C.18[./83o!39<04-"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KgJ! X4:".!%6".7.!%/"'6)! sX2.1"!F907"A45!F4R:+152.1!CW,4!F1,71!6+7+7+.N1!',1P+0+3+0+7>t!
C9.340!6+7+7!*4,S"-")!X1A2!IeK!i'?+-5T-!GHILj=!->!eH>!

KKH!n&51+%H*+*+*30$,%C8(8/%3<+C$/$1'%G8%./+8/81.%[$+'('30$3%=$1+/'/'+/$1%C$"'($/$1'3$%1$^(83,%RFz%#</*%
</$1$+%08^81/830.1./8[./868+%M8".C/.%05P83/8(8/81%(8G6*CC*19%S138^.3%(8083.%*A*/%H*+*+*30$%e)QX%
(9%biclbh%(9%ibiqibk%G8%(9%fUcqfffJ,% C<E/*%."%H*+*+*30$%e&7@:X%(9%jj,%ji%G8%iflbJ,%$G*+$C/'+%
H*+*+*30$%eRG9%X9%(9%iklR%G8%(9%Vklj,%[9%kJ,%C5+8C.6.%H*+*+*30$%e&X)X%(9%TTqcjJ%$./8%H*+*+*30$%
efcWc% A$#'/'%X$3*3%(9% cJ,% ffj% A$#'/'%X]#%X$3*3*g30$% eX]#%X9%(9% kiJ,% TfVb% A$#'/'% &51+%D8C1</%
X$3*3*g30$%eD8C1</%X9%(9%bblfh%(9%jUJ,%jVfj%A$#'/'%X$(*/$"C'1($%X$3*3*g30$%eX$(*/$"C'1($%X9%
Q9%WJ,%jbi%A$#'/'%t81?.%FA*/%X$3*3*g30$%etFX%!+%Q$008%bqbjJ,%.0$18%H*+*+*30$%eTkV%A$#'/'%X)XJ%
G8%H$CC$%+$(*%05P83.3.3%+<1*3($A'%05"5368A.3.3%83%#<^*3%H.AA80./0.^.%68P$%H*+*+*%$/$3'30$%0$H.%
e>QX% (9% jkiqjkkJ% $/C813$C.=% *#*"($P/'+% M]P5(% #</*% </$1$+% 08^81/830.1./8[./868+% [.1C$+'(%
05P83/8(8/818%#81%G81./(."C.1>o!61U2,\,"Z!)4&4/)!->!II>!

KKI!Z4-<"!C1:454)!X1A2!GhggI)!&1,"M!GG>He>GHIG>!
KKG!/<+5!f:1.!./8,(./)!s',1P+0+3+0+7!R4!C":0"0"7>t!'.510A1!U"0"<!@."R4,-"54-"!6+7+7!a179054-"!
*4,S"-")!D"05!d)!X1A2!J!i61:",1.!GHILj=!->!LK>!!!

KKg!'.N,4\!811:3%()!%^^435"R4!F4N"15"T.!'NRT313A!'!C+"N4!aT,!],135"5"T.4,-q',1P+0+3+0+751!
%57"0"! &1,1^! l47"00"?")! @Q9.39! U1-2<)! V4R",4.! 'N.1.! U[V'EX[$! R4! $4A.4O! '(E[b)! (T.N,1=!
F4N"15"T.!]+P0"-M".S)!&4<<+:!GHIL)!->!hu!61U2,\,"Z!)4&4/)!->!J>!

KKK!!Z4-<"!C1:454)!X1A2!gHGGI)!&1,"M!Gd>IH>GHIL>!
!



IIJ!
!

"04! 1,1P+0+3+0+?+! N1M1! 457".! M104! S45",<47! R4! -9,43".! 1.01;<1! "04! -T.+Q01.<1-2.2!

S9Q04.N",<47!"Q".!1,1P+0+3+01,2.!QW:9<!W.4,"-".N4!P+0+.1P"0<404,"!-1?01.<2;52,>KKd!!!

',1P+0+3+0+7!AW.54<".".!A1AS2.01;52,20<1-2!R4!";04,!M104!S45","0<4-"!"04!P",0"754!

P",QT7! AW.N4.! A1,1,! -1?01A131?2! 71P+0! 4N"0<4754N",>! $",1! 1,1P+0+3+0+7! "04! P",0"754!

N1M1!1:!<1-,1^!R4!4<47!"04!N1M1!72-1!-9,4N4!+A+;<1:02701,!QW:9<04.<4754N",>!U+.+.!

-T.+3+.N1)!<1M74<404,".! ";! A979! 1:10131?2.N1.! A1,S201<1!NT-A101,2.N1! N1M1! 72-1!

-9,4N4!R4!N1M1!457".!P",!;47"0N4!1N10454!4,";"<!-1?01.131752,>KKe!'A,231!1,1P+0+3+0+7!

-9,43".N4)!S":0"0"7!"074-"!S4,4?".34!51,1^01,!<4.^11504,"."!N1M1!W:S9,34!"^1N4!4N4P"0",!

M104! S40N"?"! "Q".! -9,434! M{7"<! 7T.+<N1N2,01,>! U+,1N1.! M1,474504! 1,1P+0+3+0+7!
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gqIkN4! SW.9009097! "074-"! n&1,1^01,)! 1,1P+0+3+A1! P1;R+,<17)! -9,43"! N4R1<! 455",<47)!

-T.+Q01.N2,<17!R4A1!P+!-9,4Q54.!R1:S4Q<47!7T.+-+.N1!-4,P4-55",04,>o!;470".N4!"^1N4!
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1.01;<1N1!<4.^115"!P+0+.<1A131752,>KdH!6/'E!<N>!J!R4!6+7+7!/A+;<1:02701,2.N1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KKd!!64/"!61($%)!->!I>!
KKe!!7.6$%('".9Z!%"%&%2Z!?9.6.0)!->!LII>!
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71.+.01,N1!P+0+.1.!5"31,"!N1R101,N1.)!7T.+-+!P",!<"751,!O1,1.2.!WN4.<4-"!T01.!101317!

R4!51:<".15!5104O04,"!"04!"0S"0"!N1R1!1Q20<1N1.!W.34!1,1P+0+3+0+?1!P1;R+,+0<+;!T0<1-2!
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P1720N2?2.N1!5"31,"!N1R101,)!<+5017!5"31,"!N1R1!R4!."-O"!5"31,"!N1R1!T0<17!9:4,4!"7"A4!

1A,20<1751N2,>KeH!*1R1.2.!71A.1?2)!M4,!"7"!51,1^2.!5"31,"!";045<4-"!"04!"0S"0"!"-4!."-O"!5"31,"!

N1R1N1.!-W:!4N"0",>KeI!U+.+.!A1.2.N1)!M1R104)!R4N"1!R4!^"7",!R4!-1.15!4-4,04,".4!"0";7".!
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XT.+3+.N1!'.01;201.!6+-+-01,N1!*1R1!'Q<1!81-1?2!XT.+Q01,2>t!*T7+:!%A090!@."R4,-"54-"!6+7+7!
a179054-"!*4,S"-"!D"05!GH)!X1A2!G!iGHIhj)!->!IH>!

Kdh! X4N1! ?9343$4)! s*1R1.2.! 'Q20<1-2.1! U1?01.1.! 6+7+7"! XT.+Q01,2.! *1R1.2.! 'Q20<1<2;!
X1A20<1-2!610".N4!*4?4,04.N","0<4-">t!B-51.P+0!@."R4,-"54-"!6+7+7!a179054-"!F43<+1-2!D"05!(ww)!
X1A2!G!iGHIGj)!->IhLu!%66%()!->!J>!

KdJ!X4A"5M1.!:.&,:43%(!R4!817+O!1/4U)!s&"31,"!*1R101,>t!6+7+7!',1;52,<101,2!*4,S"-"!D"05!Ih)!
X1A2!G!iGHIGj)!->!IHH>!

KeH!61U2,\,"Z!)4&4/)!->!hJ>!
KeI!B-<1"0!6'/$%)!sb"-P"!&"31,"!*1R1A1!*1",>t!U1.71!R4!&"31,45!6+7+7+!*4,S"-"!D"05!gg)!X1A2!I!iF1,5!
GHILj)!->!dd>!

KeG! Z2NR1.! %25%()! sXT.! *4?";"70"704,04! &"31,"! *1R1! R4! &"31,45! F1M74<404,".".! CW,4R! X1M1-2!
61772.N1!C45","04.!84."0"704,>t!U1;74.!@."R4,-"54-"!6+7+7!a179054-"!*4,S"-"!D"05!I)!X1A2!I!iGHIdj)!
-->!GIpGG>!

!



IGg!
!

M979<04,N4.!NT?1.!N1R101,)!&UE!<N>!GHG)!GHg)!!KKK)!KKL)!KhL)!dHI)!dId)!dIJ)!dgG)!

dKd)!dKL)!ddK)!ddd)!deH)!deI)!dhH!RN>!<+5017!5"31,"!N1R1!T01,17!-1A201P"0",>!U+.01,2.!

N2;2.N1! W:40! 71.+.01,N1! N1! <+5017! 5"31,"! N1R1! -1A20<2;! T0+O)! 7T.+<+:! N2;2.1!

Q27<1<17! "Q".! 1A,2.5202! A4,! R4,"0<4<";5",>Keg! U+,1N1.! M1,474504)! &&Ek.2.! 4;A1!

51;2<1-2.1! "0";7".!&&E!M979<04,".N4.! NT?1.! R4! P",!<"751,! O1,1.2.! WN4.<4-"! T01.!

101317! R4! 51:<".15! 5104O04,"! N1R101,! <+5017! 5"31,"! N1R101,! "04! "7"! 51,1^2.! N1! 5"31,"!

";045<4-"A04! "0S"0"! M+-+-01,N1.! NT?1.! ."-O"! 5"31,"! N1R101,)! N1R1! ;1,52! 1,1P+0+3+0+7!

71O-1<2.N1N2,>!

!

G>d>!*1R1!c1,52!',1P+0+3+0+?+.!X9,404,4!%57"-"!

!

! 6/'E!<N>!Ih'qKk4!SW,4)!N1R1!;1,52!71O-1<2.N1)!1,1P+0+3+A1!P1;R+,+)!A457"0"!

<1M74<4.".! P+0+.N+?+! A4,N4! P+0+.1.! 1,1P+0+3+0+7! P9,T-+.1)! 4?4,! A457"0"!

<1M74<4.".!P+0+.N+?+!A4,N4!1,1P+0+3+0+7!P9,T-+!AT7-1!SW,4R04.N","04.!A1:2!";04,"!

<9N9,09?9.4!A1O202,>!$1<1.1;2<2!R4!M17!N9;9,939!-9,404,".!1,1P+0+3+0+7!-9,43".N47"!

N+,+<+! "04! "0S"0"! W:40! N9:4.04<4! S45","0<";5",>! 6/'E! <N>! Ih'qIdk4! SW,4)!

1,1P+0+3+0+7!P9,T-+.1!P1;R+,+!51,"M".N4.!P1;01<17!9:4,4!-T.!5+51.1?2.!N9:4.04.N"?"!

51,"M4!71N1,!S4Q4.!-9,4!"Q".N4)!M4<!<1NN"!M+7+7!R4!M4<!N4!+-+0!M+7+7+.N1!P+0+.1.!

:1<1.1;2<2!N+,+,!R4!M17!N9;9,939!-9,4!";04<4A43475",>KeK!!!

! '.317! 6/'E! <N>! IeqIkN4! N9:4.04.N"?"! 9:4,4)! N1R1! ;1,52! 71O-1<2.N1!

T0<1A1.)! A1."! "M5"A1,"! 1,1P+0+3+0+7! 71O-1<2.N17"! 1,1P+0+3+A1! P1;R+,+0<1-2!

N+,+<+.N1)!+A+;<1:027! 51,1^01,2.2.! "07! 5TO01.52A1!N1R45!4N"0<404,"!R4!1,1P+0+3+! "04!

51,1^01,! 1,1-2.N1! 1,1P+0+3+0+7! -9,43".".! N4R1<! 45<4-"! M+-+-+.N1! 1.01;<1A1!

R1,20<1-2.1! "0";7".! 5+51.1?2.! 5+5+0N+?+! 51,"M54.! "5"P1,4.! :1<1.1;2<2! N+,+,! R4! M17!

N9;9,939!-9,4!";04<4A43475",>!*1R1!1Q20<1N1.!W.34!"3,1!517"P".".!A1O20<1-2!N1R1!;1,52!

1,1P+0+3+0+7! 71O-1<2.N1! N4?4,04.N","0<4:>! '.317! "3,1! 517"P".4! "5",1:! -T.+3+.N1!

1Q201317!"5",1:2.!"O510"!N1R1-2!N1R1!;1,52!1,1P+0+3+0+7!71O-1<2.N1N2,>Ked!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Keg!:.&,:43%(Z!1/4U)!-->!IHgpIHe>!
KeK!61U2,\,"Z!)4&4/)!->!eg>!
Ked!2'&:'/'3)!->!Lde>!



IGK!
!

G>e>!BM5"A15"!613":!R4A1!BM5"A15"!&4NP",N4!U+0+.1.!X9,404,4!%57"-"!

!

! BM5"A15"!54NP",)!6FE!<N>!ghJ!RN>!<1NN404,".N4!N9:4.04.4.!O1,1!N2;2.N17"!<10)!

M17!R4!10131701,!"Q".!71P+0!4N"04.!P",!S4Q"3"!M+7+7"!7T,+<1N2,>!BM5"A15"!M13":!"-4!BBE!

<N>! GdL! RN>! <1NN404,".N4! N9:4.04.4.)! O1,1! 10131701,2.1! "0";7".! P",! S4Q"3"! M+7+7"!

7T,+<1N2,>! BM5"A15"! 54NP",! R4! "M5"A15"! M13":! 5104P")! N1R1! 1Q20<1-2.N1.! W.34! 5104P".!

7T.+-+.1!SW,4!SW,4R0"!R4!A457"0"!T01.!<1M74<4N4.u!N1R1.2.!1Q20<1-2.N1.!-T.,1!"-4!

N1R1.2.! SW,90N9?9! <1M74<4N4.! A1O201P"0",>! 8+71,2N1! 1Q2701N2?2<2:! 9:4,4)!

1,1P+0+3+A1!P1;R+,+!N1R1!;1,52!71O-1<2.N1!T0N+?+.N1.)!"M5"A15"!54NP",!R4A1!"M5"A15"!

M13":! 5104O04,"! M1772.N1)! N1R1! ;1,52! T01,17! 1,1P+0+3+0+7! M979<04,"!

+AS+01.<1A131752,>Kee!!

! 6/'E! <N>! Ih'qIekA1! SW,4)! N1R1! 1Q20<1N1.! W.34! "M5"A15"! 54NP",! 71,1,2!

R4,"0<";-4!6FE!<N>!gJLqIkN4!P+0+.1.!"7"!M1^51027!R4!"M5"A15"!M13":!71,1,2!R4,"0<";-4!

BBE! <N>! GeKqI! N4! P+0+.1.! A4N"! S9.097! N1R1! 1Q<1! -9,4-")! 1,1P+0+3+0+7! P9,T-+.1!

P1;R+,+0<1-2.N1.!-T.!5+51.1?2.!N9:4.04.N"?"!51,"M4!71N1,!";04<4:>!U+!.4N4.04!N1R1!

;1,52!1,1P+0+3+0+7!71O-1<2.N1)!:1<1.1;2<2.2.!N+,<1-2!R4A1!M17!N9;9,939!-9,404,".!

";04<4<4-"!1Q2-2.N1.)!1,1P+0+3+A1!P1;R+,+N1.!W.34!"M5"A15"!54NP",!R4A1!"M5"A15"!M13":!

AT0+.1!P1;R+,+!A1O201P"0",>KeL!!

!

G>L>!*"?4,!'054,.15"^!VW:9<!8T001,2.N1!U+0+.1.!X9,404,4!%57"-"!

!

! U",!+A+;<1:02?2.!51,1^01,2!1,1-2.N1!51M7"<!;1,52!R1,-1)!N1R1!;1,52!1,1P+0+3+0+?1!

N1",! N9:4.04<404,! +AS+01.<1A131752,>! U+.1! ,1?<4.! 51,1^01,)! "M5"A1,"! T01,17!

1,1P+0+3+0+7!AT0+.1!P1;R+,1P"0434704,N",>!'.317!N1R1!;1,52!1,1P+0+3+0+7!71O-1<2.N1!

T01.!+A+;<1:02?1!"0";7".!51M7"<!-W:04;<4-"!T0<1-2.1!,1?<4.)!N1R1!1Q20<1-2!M10".N4!

N1R1! ;1,52! T01,17! 1,1P+0+3+0+?1! "0";7".! M979<04,! +AS+01.1317! R4! N1R132.2.!

1,1P+0+3+0+?1! "0";7".! -T.! 5+51.1?2! N1R1! N"047Q4-".4! 4704<4-"! S4,4743475",>!

',1P+0+3+0+?1! P1;R+,+! A1O<1N1.! N1R1! 1Q20<1-2! R4A1! "M51,02! N1R45"A4A4! ,1?<4.!

-9,4-".N4! -T.! 5+51.1?2.! <1M74<4A4! -+.+0<1<1-2! M10".N4)! N1R1! ;1,52! 47-"70"?"!

.4N4."A04!N1R1!+-+0N4.!,4NN4N"043475",>!!&&E!<N>!IKLG!R4!IKhIkN4!N9:4.04.4.!-"ST,51!

M+7+7+.N1.!71A.1701.1.!M104^"A45!71O-1<2.N1!1Q201317!N1R101,)!<+5017! 5"31,"!N1R1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kee!61U2,\,"Z!)4&4/)!->!eK>!
KeL!%#W#B#)!->!eK>!

!



IGd!
!

T0N+?+.N1.)! N1R1! ;1,52! 1,1P+0+3+0+?1! "0";7".! M979<04,4! 51P"N",>! '.317! dehK! -1A202!

X"ST,5132027!E1.+.+Keh!<N>!gH!S4,4?".34!-"ST,51!455",4.!R4A1!-"ST,51!-W:04;<4-".N4.!

<4.^115!-1?01A1.!7";"04,!"04!,"-7"!9-504.4.!51,1^!1,1-2.N1!-"ST,51!-W:04;<4-".N4.!R4A1!

M4-1O51.! ^1AN101.1317! 7";"04,! "04! M4-1O! 1,1-2.N1! NT?1.! +A+;<1:02701,2.! QW:9<9!

1<132A01!&9,7"A4!X"ST,51!R4!Z41-9,1.-!c",74504,"!U",0"?"!.4:N".N4!T0+;5+,+01.!X"ST,51!

&1M7"<! ET<"-AT.+.1! P1;R+,+KeJ)! N1R1! ;1,52! 1,1P+0+3+0+7! M979<04,".4! 51P"!

N4?"0N",>KLH!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Keh!Z4-<"!C1:454)!X1A2!GeddG)!&1,"M!IK>He>GHHL>!
KeJ!F4M<45!?9:%3%/)!sX"ST,51!6+7+7+.N1!/A+;<1:02701,2.!VW:9<9.N4!&1M7"<!X"-54<">t!C1:"!
@."R4,-"54-"!6+7+7!a179054-"!*4,S"-"!D"05!wl[[)!X1A2!IpG!iGHIgj)!->!hKg>!

KLH!61U2,\,"Z!)4&4/)!->!ee>!



IGe!
!

Xfb/V!

!

! &1;2<1! M+7+7+.N1)! 51;2<1! -W:04;<4-".".! "^1-2! -2,1-2.N1! -T,+<0+0+?+!

S4,475",4347! .4N4.04,! S4.400"704! :2A1)! M1-1,! R4! S43"7<4! T01,17! 9Q! P1;027! 1052.N1!

5TO01.<1751N2,>!$2A1!R4!M1-1,!NT?,+N1.!4;A1.2.!74.N"-"!"04!"0S"0"N",>!'.317!S43"7<4!

51;2<1! -9,43".4! "0";7".! P",! M+-+-5+,>! U+! .4N4.04! 4;A1! 51;2<1-2.1! N1",! -W:04;<4! R4!

<4R:+1501,N1! S4.400"704! :2A1! R4! M1-1,! 1A,2)! S43"7<4! "-4! 1A,2! P1;02701,! 1052.N1!

N9:4.04.N"?"!SW,90<4754N",>!

! &1;2A232.2.! -T,+<0+0+?+.1! .4N4.! T01.! .4N4.04,".! T0+;<1-2! -T.+3+.N1)!

51:<".151!N1",!M1701,2.)! :1<1.2.N1!P"0N","0<4-"!R4! 5104O!4N"0<4-"!W.4<0"N",>!V9.79!

4;A1! 51;2<1! M+7+7+! 1Q2-2.N1.! 51;2A232.2.! +:+.! -9,4! P1-72! 1052.N1! 710<1<1-2!

1<1Q01.<2;!R4!-9,404,!S4.40!T01,17!72-1!5+5+0<+;5+,>!61551!P"0N","<!-9,404,")!P",!72-2<!

51;2<1!AW.54<04,".N4!M17!N9;9,939!-9,4!T01,17!N9:4.04.<";!R4!P"0N","<".!:1<1.2.N1!

A1O20<1<1-2.2.! N1R1! M1772.2.! 71APT0<1-2! -T.+3+.+! NT?+,131?2! P40",5"0<";5",>! U+!

.4N4.04! 4;A1! 51;2<1! M+7+7+.N1! -9,404,"! 404! 102,74.! :1<1.1;2<2! R4! M17! N9;9,939!

-9,404,".!A1.2.N1!P"0N","<!-9,404,".".!N4!1A.2!W.4<04!",N404.<4-"!S4,47<4754N",>!!

! 64<!M+7+7+<+:N1!M4<!N4!+0+-01,1,1-2!4;A1!51;2<1!-W:04;<404,".N4!P"0N","<!

-9,404,"! W:400"704! 72-1! 5+5+0<+;5+,>! U+.1! ,1?<4.! 71-5)! 71-51! 4;N4?4,! 7+-+,)! M"04)!

51;2A232.2.!"7,1,2)!:1,1,N1.!M1P4,N1,!T0+.<1-2)!".3404<4!A1O20<1-2)!<1M74<434!54-O"5!

A1O20<1-2!S"P"!.4N4.04,04! 5104O!M1772!-1M"P"! 04M".4!P"0N","<!A979<0909?9.9!T,51N1.!

710N2,1.!"-5"-.1"!N9:4.04<404,!P+0+.<1751N2,>!U+!M1004,N4!P+0+.1.!T,517!+.-+,!1-02.N1!

51;2A232.2.!:1,1,)!M1-1,!R4A1!S43"7<4N4.!M1P4,N1,!T0<1-2!M10"N",>!U+!+.-+,01,!R1,!"-4!

51;2A232.2.! :154.! M1P4,N1,! T0N+?+! R4! P"0N","<4! S4,47! 710<1N2?2! N9;9.34-".".!

N9:4.04<404,4! M17"<! T0N+?+! -WA04.4P"0",>! C4,Q4754.! N4! P"0N","<".! -9,4-".N4!

A1O20<1<1-2! -T.+3+.N1! M1772.! 71APT0<1-2! R4A1! "-O15! A979.9.! 51;2A232! 04M".4!

N4?";<4-".4!.4N4.!T01.!71,".4!S"P"!T0+;1317!1?2,!-T.+Q01,!P1:2!M1004,N4!M1771."A454!

1A72,2!T01P"0",>!

! &1;2<1!AW.54<04,".".!P1:201,2.N1!A1,S2!AT0+.1!P1;R+,+! -9,404,"! :1<1.1;2<2!

T01,17!N9:4.04.",74.)!P",!72-<2.N1!"-4!M17!N9;9,939!-9,4!T01,17!N9:4.04.<";5",>!U+!

.4N4.04! 4;A1! 51;2<1! M+7+7+.N1! P+0+.1.! -9,404,".! 547! P",! Q102;<1N1! 404! 102.<1-2!

W.4<0"N",>!V9.79!N1?2.27!A1O2N1!P+0+.1.!+0+-10!101.N1!71.+.01,!R4!+0+-01,1,1-2!101.N1!

"-4!7T.R1.-"AT.01,N1!Q4;"50"!-9,404,!N9:4.04.<";!R4!M4,!51;2<1!AW.54<"!"Q".!P+S9.4!

71N1,! 1A,2! Q102;<101,2.! A1O20N2?2! SW:04<04.<";5",>! U+! .4N4.04! -9,404,".! ."540"704,")!

457"04,"! R4! -T.+Q01,2! R4! P+! -9,404,"! 457"04A4.! +.-+,01,! M1772.N1! 1Q27! P",!



IGL!
!

N4?4,04.N",<4A4!S"N"04P"0<4-"!"Q".!547!P",!Q102;<1!"Q4,"-".N4!71,;201;52,<102!T01,17!404!

102.<1-2.2.!W.4<0"!T0N+?+!N9;9.34-"!"04!P+!54:!7T.+<+:!-4Q"0<";5",>!!

! %;A1! 51;2<1!M+7+7+.N1!-9,404,! ".3404.",74.)!A9,9,09754!P+0+.1.!M4<!+0+-10!

M4<!N4!+0+-01,1,1-2!-W:04;<404,".!P",!72-<2.2.!S9.340!T0<1N2?2!SW:04<04.<";5",>!61551!

+0+-10! M+7+7+<+:! 1Q2-2.N1.! N4<",AT0+! 51;2<1-2.1! "0";7".! N9:4.04<4.".! f-<1.02!

:1<1.2.N1.!710<1!.":1<.1<4!T0N+?+!SW,90<9;59,>!U+.1!,1?<4.!A4."!R4!S9.340!P",!

N9:4.04<4!M104.!A1O20<1<2;!R4!&&EkA1!7T.+01.!71.+.!<1NN4-"!S4,47Q4-".N4.!AT01!

Q27201,17! N4<",AT0+! 51;2<1-2.1! &&E! M979<04,".".! +AS+01.<1-2! P4."<-4.<";5",>!

*"?4,! 51;2<1! AW.54<04,"! 1Q2-2.N1.! "-4! 4;A1! 51;2<1-2.1! N1",! P",! 72-2<! +0+-01,1,1-2!

-W:04;<4!M979<04,"!A4."!&&EkA1!1751,201,17!"Q!M+7+7!M10".4!S45","0<";5",>!U+!1Q2N1.!

51;2<1.2.! +0+-10! R4A1! +0+-01,1,1-2! T0+O! T0<1<1-2.2.! M+7+7"! 1Q2N1.! P",! ^1,72.2.!

710<1<1-2!-1?01.1,17!A47.4-17027!-1?01.<1A1!Q102;20<2;52,>!!

! %;A1!51;2<1-2.1!N1",!+0+-01,1,1-2!-W:04;<404,".!P9A97!P",!72-<2.1!&9,7"A4!51,1^!

T0<+;5+,>!U+!.4N4.04!+0+-01,1,1-2!51;2<101,1!+AS+01.1317!M+7+7!'.1A1-1k.2.!JHk2.32!

<1NN4-"! S4,4?".34! P+! -W:04;<404,! T0131752,>! '.317! P+! -W:04;<404,! &9,7Q4A4!

Q4R,"0",74.)! Q4R","! M15101,2! A1O20N2?2! SW,90<9;59,>! U+! .4N4.04! 51,1^! T0+.1.! P+!
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