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28<<3746;$76I3J67Q#$$f8V67B>.Z,3::/67$@G[""H$3s672$>.$/.46762^.1$<672<6I^J6$/.$

7626>7I5/.1$M3B6.$M/45$>.P/64Q=$Y.;/.1$45>4$45326$M53$>:76>;Q$6.1>16;$/.$>B>4687$

I7>R$76<3746;$45>4$456Q$M676$>9:6$43$B>.>16$456/7$2QB<43B2$6s6I^J6:Q$2<6I/YI>::Q$

96I>826$456Q$826;$46P^:6$M37-$43$56:<$456B$I3<6#$$

'56$2<6I/YI$I3.47/98^3.$45>4$-./4$>.;$I73I564$B>Q$B>-6$43$289_6I^J6$M6::96/.1$I>.$

96$K38.;$/.$456$Ud^4I5:/.-2?$248;Q$@,37-5/::$64$>:#=$G["c]$(/:6Q$64$>:#=$G["nH$3.$

U4567><68^I$-./0.1?#$$'5/2$K38.;$45>4$762/:/6.I6=$>$26.26$3K$>16.IQ$>.;$;/247>I^3.$

K73B$>.P/64Q$37$<>/.$M676$<346.^>:$384I3B62$K37$<>7^I/<>.42=$>:453815$45626$96.6Y42$

M676$266.$>2$/.5676.4$/.$456$<7>I^I6$3K$75Q45B/I=$76<6^^J6$-./0.1$>.;$<675><2$.66;$

43$96$K874567$8.<>I-6;#$$'5626$B>Q$/.I:8;6$456$23345/.1$.>4876$3K$M37-/.1$M/45$>$23R=$

M>7B$K>97/I$@'87.6Q=$G["G]$d5766J6=$"CC\H=$B>-/.1$>16.^I$I53/I62$@,37-5/::$64$>:#=$

G["cH=$6.5>.I/.1$23I/>:$I3..6I^3.2$@'87.6Q=$G[[CH=$<73J/;/.1$>$I>:B/.1$2<>I6$M5/I5$

>::3M2$K37$B>-/.1$>4$>$2:3M$<>I6$@iQO6:6J=$G[[CH$>.;$>.$3<<3748./4Q$K37$T8/64$

76k6I^3.$@W>I-.6Q=$G["n>]$G["n9]$W>I-.6Q$64$>:#=$G["jH#$
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'56$M37-$3K$45/2$248;Q$B>-62$>$I3.47/98^3.$4573815$I3.Y7B/.1$456$<32/^J6$/B<>I4$3.$

M6::96/.1$M5/I5$-./4$>.;$I73I564$B>Q$3s67$>B>4687$B>-672$984$;66<6.2$

8.;6724>.;/.1$4573815$6P<:37/.1$53M$45/2$B>Q$96$/;6.^Y6;$/.$456$;/1/4>:$:3I>^3.$3K$>$

f>I6933-h$1738<#$$%4$>:23$I5>::6.162$456$;3B/.>.4$45/.-/.1$3K$>228B6;$96.6YI/>:$

6s6I42$1>/.6;$4573815$6.1>1/.1$/.$Q>7.$I7>R$>.;$3s672$>$B376$.8>.I6;$<672<6I^J6$3.$

<346.^>::Q$I5>::6.1/.1$37$.61>^J6$/B<>I42$K37$B>-672#$

"#n#G#$$LB>4687$r3B6.$i>-672$

d48;Q$3.$>B>4687$I7>R$B>-/.1$I>.$96$J/6M6;$>2$I3.46.^382=$3R6.$>223I/>46;$M/45$>$

:>I-$3K$I76>^J/4Q$6P6B<:/Y6;$9Q$456$;/2<>7>1/.1$./.6466.45$I6.487Q$/B>16$3K$>$

e33467/25$9376$@w7322B/45$>.;$w7322B/45=$"\CGE"CCCH=$K>;;/25:Q$<>/.^.1$5/2$9>45$M/45$

76;$6.>B6:#$$d3B6$M7/4672$3.$I3.46B<37>7Q$I7>R$B>-672$6P<7622$2/B/:>7$I3.I67.2$

>9384$T8>:/4Q$>.;$;/2I76;/^.1$3K$456$>742$@L;>B23.=$G[[DH=$M5/:24$345672$B>/.4>/.$>$

J/6M$45>4$267/382$5399Q/2B$I>.$96$K8:Y::/.1$>.;$6.7/I5/.1$@i677/Y6:;=$G["D]$d4699/.2=$

G[[D]$G["FH#$$d6..6V$@G[[CH$I:>/B2$45>4$456$B324$2/1./YI>.4$I7>R$M37-$3<67>462$3.$>$

:>716:Q$<73K622/3.>:$:6J6:=$M/45$/42$</..>I:6$>2$>$:322$3K$456$26:K$4573815$;6;/I>46;$K3I82$

3.$456$39_6I4$a$456$<73;8I4=$.34$456$<73I622$/2$M5>4$/2$3K$/.467624#$$%.$I3.47>24=$

w>8.4:6V$@G[""H$I6:697>462$6B93;/6;$B>-/.1$M5676$456$<73I622$3K$I76>^.1$9Q$5>.;$

I>.$96$<6723.>::Q$47>.2K37B>^J6#$

r3B6.?2$>B>4687$B>-/.1=$3R6.$I3.2478I46;$/.$23R67$46P^:6$>.;$I7>R6;$M/45/.$>.;$

K37$>$;3B62^I$260.1$5>2$>$:3.1$5/2437Q$3K$96/.1$B>71/.>:/26;$>.;$;6J>:86;$@*>:43.=$

"C\D]$e>7-67=$"C\cEG["[H#$$L;3<^3.$3K$5>.;$I7>R2$M/45/.$456$6>7:Q$B3J6B6.42$3K$

M3B6.?2$28s7>16$@e>7-67=$"C\cEG["[H=$/.$456$26I3.;$M>J6$K6B/./24$B3J6B6.4$

@L;>B23.=$G[[DH$>.;$B376$76I6.4:Q$@q:>I-=$G["D]$q:>I-$>.;$q87/2I5=$G[[CH$5>2$966.$

<67I6/J6;$>2$>$M>Q$3K$>I-.3M:6;1/.1$>.;$I5>::6.1/.1$.3^3.2$3K$289_81>^3.#$$%4$5>2$

>:23$966.$826;$>2$>$25374Z5>.;$/::8247>^3.$3K$456$938.;>7/6;$.>4876$3K$23B6$M3B6.?2$

;3B62^I$:/J62$>.;$>2$>$B>7-67$K37$456$:>I-$3K$I76>^J/4Q$/.$28I5$>$I/7I8B2I7/96;$:/K6$

@*>:43.=$"C\DH#$

W3M6J67=$45676$/2$>:23$>$173M/.1$>76>$3K$248;Q$M5/I5$I3.2/;672$456$I76>^J6$5>.;$I7>R$

3K$M3B6.$>B>46872$M53$B>Q$6.1>16$/.$B>-/.1$K37$B>.Q=$.8>.I6;$76>23.2$>2$<>74$3K$

456/7$6J67Q;>Q$<7>I^I6$@W>I-.6Q=$G["n9]$W>I-.6Q$64$>:#=$G["j]$d4>..>7;$>.;$d>.;672=$
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G["FH#$$'5/2$/.I:8;62$>$B376$76k6I^J6$J/6M$3.$B>-/.1$/.$-./4$>.;$I73I564$<76J/382:Q$

3J67:33-6;$/.$>I>;6B/I$;/2I38726$@q:>I-=$G["G]$W6BB/.12=$G["[H#$$i8I5$3K$45/2$5>2$

966.$>.$6P>B/.>^3.$3K$-./4$>.;$I73I564$B>-672$M37-/.1$/.$<5Q2/I>:$1738<2$/.$37;67$43$

K66:$I3..6I46;$43$>$46P^:6$47>;/^3.$>.;$43$6>I5$34567$@e7/13;>$>.;$iIo6.O/6=$G[[D]$

dI53Y6:;Z'53B23.$>.;$X/V76::=$G[["H$37$43$98/:;$I3.Y;6.I6$>.;$I76>^J/4Q$@X>B</V$

L;6Q=$G["\]$d4>..>7;$>.;$d>.;672=$G["FH#$$d3B6$M37-$5>2$K3I826;$3.$456$I3::>937>^J6$

M37-$3K$-./4$>.;$I73I564$>B>4687$B>-672$6.1>1/.1$/.$23I/>:$>I^J/2B$@,5>.2-Q=$G["[]$

e3::6Q=$G["cH$>.;$762/24>.I6$@w7667=$G["c]$d<7/.11>Q=$G["[H#$$%.$I3.47>24=$B376$76I6.4$

248;/62$5>J6$9618.$43$6P<:376$M5>4$456$B3^J>^3.2$B>Q$96$K37$456$UT8/64?$@W>I-.6Q=$

G["n>]$d567I:/s=$G["FH$B>-67$M53$M37-2$U/.J/2/9:Q?$K37$I5>7/4Q=$K>B/:Q$37$456B26:J62#$$

'5626$248;/62$961/.$43$8.</I-$53M$>B>4687$5>.;$I7>R$I>.$28<<374$B6;/4>^J6$

<7>I^I62=$26:KZ62466B$>.;$<6723.>:$<:6>2876$@f/2-=$G["G]$W>I-.6Q$64$>:#=$G["jH$7>4567$

45>.$>$I7>R$>I^J/4Q$M5/I5$/2$>:M>Q2$<67K37B6;$K37$456$96.6Y4$3K$345672#$$'5/2$7626>7I5$

I3.47/98462$43$456$173M/.1$I3.J672>^3.$3.$45/2$289_6I4#$

"#n#n#$$d5>7/.1$3.$f>I6933-h$

'5/2$7626>7I5$/2$:3I>46;$/.$>.;$76k6I42$3.$456$23I/>:$B6;/>$<:>`37B$f>I6933-h=$>2$

6J67Q$;>Q$B/::/3.2$3K$>B>46872$25>76$456/7$B>-/.1$/.$;/1/4>:$1738<2$3.$456$<:>`37B=$

6/4567$>2$I3B<:646;$39_6I42$37$>2$M37-2$/.$<7317622#$$w738<2$:/-6$45/2$3s67$28<<374$

4573815$B>-/.1$43164567$>.;$25>7/.1$<73_6I42$>.;$8262$456$I3..6I^J/4Q$3K$;/1/4>:$

I3BB8./^62$43$I3BB8./I>46$M/45$45382>.;2$3K$:/-6ZB/.;6;$5>.;$I7>R672$/.4676246;$

/.$-./4$>.;$I73I564$>I7322$16317><5/I>:$938.;>7/62$>.;$^B6$O3.62$@i>Q.6=$G["j9H#$$

e>74$3K$M5>4$45/2$4562/2$6P<:3762$/2$53M$>B>4687$B>-672$826$25>7/.1$43$>$;/1/4>:$

<:>`37B$>2$>.$6B96;;6;$<7>I^I6$a$.34$26<>7>46$K73B$456/7$<5Q2/I>:$:/J62=$984$56:</.1$

43$2824>/.$M6::96/.1$@W3724$>.;$i/::67=$G["n]$X/I5^ZW>77/B>.=$G["G>H$4573815$

>7^I8:>^.1$>.;$;3I8B6.^.1$I76>^J/4Q$/.$Q>7.$I7>R$@)743.Zb35.23.=$G["c9H#$$$

r5/:24$45676$/2$>$I3.47>7Q$J/6M=$9>26;$3.$I3.I67.$>9384$/.;/J/;8>:/2B$>.;$>$K7>I4876;$

23I/64Q$M5676$<5Q2/I>:$I3BB8./^62$>76$;/24>.I6;$K73B$3.6$>.34567$4573815$6.1>1/.1$

3.$23I/>:$B6;/>$<:>`37B2$@,>77=$G["[]$'87-:6=$G[""H=$7626>7I5$M5/I5$2662$<32/^J/4Q$/.$

;/1/4>:$I3BB8./^62$/2$76:>^J6:Q$M6::$624>9:/256;S$q>QB$@G["FH$5>2$I5>B</3.6;$456$

/;6>$45>4$;/1/4>:$1738<2$I>.$<73J/;6$/.;/J/;8>:$B6B9672$M/45$6B3^3.>:$28<<374=$

I3BK374$>.;$<32/^J6$>z7B>^3.$/.$37;67$43$I76>46$>$2473.1$26.26$3K$43164567.622#$$
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!

d/B/:>7:Q=$NJ>.2$@G["nH$2/1.>:2$45>4$45/2$B>Q$96$<>7^I8:>7:Q$/.k86.^>:$/.$;/1/4>:$1738<2$

938.;$9Q$>$I3BB3.$/.467624$37$<7>I^I6$28I5$>2$>$5399Q=$M5676$B6B9672$I>.$25>76$

M37-$/.$M>Q2$45>4$M38:;$34567M/26$96$:/B/46;$9Q$;/24>.I6#$$'5626$/;6>2$>76$.34$.6M$a$

6>7:/67$/.467.64$248;/62$2I53:>72$28I5$>2$W>Q4537.45M>/46$>.;$r6::B>.$@G[[GH$

<67I6/J6;$456$I3..6I^3.$<322/9:6$4573815$r69$G#[$<:>`37B2$6P6B<:/Y6;$9Q$

f>I6933-h$>2$<>74$3K$6J67Q;>Q$:/K6=$K766;$43$I3BB8./I>46$M/45$>.Q3.6$M/45$>$25>76;$

/.467624$>.;$8.>s6I46;$9Q$16317><5Q$37$^B6$O3.6$;/s676.I62]$w>8.4:6V$@G[""H$5>2$

6P<:376;$45626$/;6>2$6P<:/I/4:Q$M/45$761>7;$43$UB>-/.1?$/.$/42$J>7/6;$K37B2#$$,3.J6726:Q=$

;/1/4>:$<:>`37B2$I>.$96$266.$>2$96.6YI/>:$/.$I76>^.1$<7/J>IQ$>.;$^B6$K37$456$26:K$>M>Q$

K73B$K>B/:/>:$^62$37$;6B>.;2$@X/J/.1243.6=$G[[FH$a$>$2I6.>7/3$M5/I5$5>2$I:6>7$:/.-2$43$

456$>s37;>.I62$3K$>$I:326;$f>I6933-h$1738<#$

i/::67$64$>:#$@G["jH$5>J6$28116246;$45>4$456$f>I6933-h$<:>`37B$3s672$B6B9672$

3<^3.2$/.$I7>R/.1$;/s676.4$938.;>7/62$3K$M5>4$B>Q$96$<6723.>:$37$<89:/I=$2I>:/.1$456$

;61766$3K$456/7$23I/>:/4Q$9Q$6.1>1/.1$/.$1738<2$3K$;/s676.4$-/.;2$>.;$.8B9672$/.$37;67$

43$I3..6I4$M/45$45326$M53$25>76$>.$/.467624#$$i/::67?2$/.;/J/;8>:$M37-$3.$f>I6933-h$

6B<5>2/262$45>4$456$K6>48762$3K$456$<:>`37B=$28I5$>2$76I6/J/.1$I3BB6.42$37$34567$

U76>I^3.2?$28I5$>2$U:/-62?$K73B$23I/>:$I3..6I^3.2$96Q3.;$456/7$/BB6;/>46$<5Q2/I>:$

260.1$I>.$96$I3BK37^.1$>.;$28<<37^J6$@i/::67=$G[""H#$$'56$>84537?2$I3::>937>^J6$

M37-$@i/::67$64$>:#$G["jH$3.$f>I6933-h$5>2$5/15:/1546;$456$:>I-$3K$7626>7I5$/.43$826$3K$

f>I6933-h$9Q$3:;67$M3B6.=$<>7^I8:>7:Q$/.$456$M>Q2$45>4$456Q$B>Q$4>-6$3.$456$

6B3^3.>:$:>9387$3K$I3BB8./4QZ98/:;/.1$>.;$B>/.46.>.I6$37$>;><4$/42$>s37;>.I62$43$

B664$456/7$3M.$13>:2$@q>QB=$G["FH#$

'56$B>_37/4Q$3K$I8776.4$248;/62$M5/I5$6P<:376$456$/B<>I4$3K$f>I6933-h$3.$M6::96/.1$

Y.;$/4$43$96$>$.61>^J6$K37I6$@N:<5/.243.$>.;$&3::67=$G[""H#$$W3M6J67=$23B6$7626>7I5$3.$

f>I6933-h$/2$961/../.1$43$/;6.^KQ$<32/^J6$/B<>I42$3.$M6::96/.1=$28I5$>2$B>-/.1$>.;$

B>/.4>/./.1$K7/6.;25/<2$@d/B3.I/I=$o85:B>.=$y>71>2=$W38I5/.2$>.;$X3<6OZ*87>.=$G["cH#$$

%B<374>.4:Q$K37$45/2$7626>7I5=$45676$/2$>.$>I-.3M:6;16B6.4$45>4$<32/^J/24$Y.;/.12$3K$

45/2$.>4876$B>Q$96$433$9:8.4=$I3.2/;67/.1$>::$456$K>I4372$M5/I5$B>Q$>s6I4$<>7^I8:>7:Q$

B6.4>:$56>:45$M6::96/.1$K37$<>7^I/<>.42$@q:>I5/.3=$e7O6</37->$>.;$e>.^I=$G["FH$>.;$

45>4$T8>:/4>^J6$248;/62$I38:;$96$J>:8>9:6$/.$<73J/;/.1$>$B376$.8>.I6;$J/6M$3K$

6P<67/6.I6$@)5=$)O->Q>$>.;$X>(326=$G["nH#$$$
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f>I6933-h$B>Q$3<6.$8<$>$;/1/4>:$2<>I6$M5/I5$I>.$3s67$>B>4687$B>-672$>$U28<67Z

I3..6I46;?$@W>I-.6Q=$G["n>H$M>Q$43$25>76$2-/::2$>.;$<7>I^I6$M/45$345672$25>7/.1$456/7$

/.4676242#$$r5/:24$45676$/2$23B6$7626>7I5$6P<:37/.1$53M$;/1/4>:$B6;/>$<:>`37B2$5>J6$

966.$826;$K37$>B>4687$B>-672$43$6.1>16$M/45$:3I>:$>.;$1:39>:$I3BB8./4Q$>I^J/2B$

@q:>I-=$G["D]$e3::6Q=$G["cH=$76:>^J6:Q$:/V:6$M37-$5>2$6P>B/.6;$456$M>Q2$45>4$28I5$5>.;$

I7>R672$B>Q$T8/64:Q$<3<8:>46$2<>I62$:/-6$f>I6933-h$43$25>76$456/7$B>-/.1$@W>I-.6Q=$64$

>:#=$G["jH$/.$>$M>Q$45>4$I>.$96$I3::6I^J6$@i/.>5>.$>.;$r3:K7>B$,3P=$G[[DH=$J/2/9:6$

@'M/1167ZW3:73Q;=$G["DH$>.;$<7/J>46$@'87.6Q=$G[[CH#$

%4$/2$45626$>2<6I42$M5/I5$>76$456$K3I82$3K$45/2$248;QS$$'56$7626>7I5$6P<:3762$>.;$;6Y.62$

938.;>7/62$K37$>.$/.467<764>^3.$3K$M6::96/.1$M5/I5$/2$56:<K8:$>2$>$I3.46P4$K37$7626>7I5#$$

%4$6P>B/.62$6P/2^.1$:/467>4876$I3.I67.6;$M/45$B>-/.1$K37$M6::96/.1$>.;$I3.2/;672$53M$

>048;62$43$M3B6.?2$>B>4687$B>-/.1$B>Q$5>J6$76247/I46;$8.;6724>.;/.1$3K$/42$

<346.^>:$/B<>I4$3.$M6::96/.1#$$%4$I:>/B2$456$3<<3748./4Q$43$3<6.$8<$>$2<>I6$43$

I3.2/;67$53M$45/2$B>Q$96$>7^I8:>46;$/.$>$;/1/4>:$<:>`37B$28I5$>2$>$f>I6933-h$1738<#$$

f/.>::Q=$/4$76J/6M2$456$M>Q2$45>4$826$3K$>$;/1/4>:$<:>`37B$B>Q$2824>/.$37$34567M/26$

/.k86.I6$<67I6<^3.2$3K$M6::96/.1$>.;$53M$>$I:326;$f>I6933-h$1738<$9>26;$>738.;$

25>7/.1$Q>7.$I7>R$B>Q$6P6B<:/KQ$45/2#$$

"#c#$e(%*N$%&$t+LX%'L'%yN$(NdNL(,W$iN'W)*d$

'56$7626>7I5$T862^3.2$3.$M5/I5$45/2$248;Q$/2$;6J6:3<6;$;6B>.;$B6>./.1K8:$

762<3.262$K73B$<>7^I/<>.42=$9>26;$3.$7/I5$>.;$<6723.>:$76k6I^3.2$3.$289_6I^J6$

<67I6<^3.2$3K$M6::96/.1$>.;$73346;$/.$456/7$76:>^3.25/<$43$46P^:62#$$%4$/2$6.^76:Q$

><<73<7/>46$43$6B<:3Q$T8>:/4>^J6$7626>7I5$><<73>I562$K37$456$M37-=$M5/I5$76I31./262$

B6>./.1$>2$2/48>46;$>.;$I3B<:6P=$9345$K37$456$<>7^I/<>.42$>.;$456$7626>7I567$

/B<:/I>46;$/.$B>-/.1$I3..6I^3.2$/.$456$M37-#$$

'56$260.1$3K$45/2$645.317><5/I$7626>7I5$/2$>$I:326;$f>I6933-h$1738<=$M5676$;>4>$5>2$

966.$76k6I46;$8<3.$>.;$Y.;/.12$M676$16.67>46;$/.;8I^J6:Q#$$e>7^I/<>^3.$M>2$3<6.$

43$45326$/.4676246;$/.$-./4$>.;$I73I564$K37$M6::96/.1=$5>;$>II622$43$;/1/4>:$<:>`37B2$

>.;$/;6.^Y6;$>2$M3B6.S$$r3B6.$>76$2^::$8.;67Z76<7626.46;$/.$456$LI>;6BQ$@)>-:6Q=$

G["jH$>.;$M3B6.$>B>4687$B>-672$2/1./YI>.4:Q$23$@W>I-.6Q$64$>:#=$G["j]$X>B</VZL;6Q=$

G["\H#$$'5676$B>Q$96$I3.I67.2$>9384$39_6I^J/4Q$>.;$9/>2=$984$456$76:>^3.25/<$

!"[



!

964M66.$7626>7I567$>.;$<>7^I/<>.4$/.$>.$645.317><5/I$260.1$M5/I5$I>.$:6>;$43$

;66<67$6.1>16B6.4$>.;$8.;6724>.;/.1$B>Q$96$96$J/6M6;$>2$56:<K8:$/.$28<<37^.1$

Y.;/.12$M5/I5=$M5/:24$.34$16.67>:/2>9:6=$I>.$96$J/6M6;$>2$47824M3745Q$@X/.I3:.$>.;$

w89>=$"C\FH#$$%4$/2$>:23$>I-.3M:6;16;$45>4$456$I3.46P4$3K$1>4567/.1$;>4>$4573815$>$

f>I6933-h$1738<$B>Q=$4573815$456$K3I82$>.;$43.6$3K$456$3J67>7I5/.1$7626>7I5$

T862^3.2$>.;$456$T862^3.2$<326;$43$<>7^I/<>.42$K>J387$>$<>7^I8:>7$J/6M$3K$456$M37:;$

>.;$I38:;$5>J6$>$76:>46;$6s6I4$3.$;>4>$25>76;$9Q$<>7^I/<>.42#$NT8>::Q=$456$1738<$

965>J/3872=$.37B2$3K$6.1>16B6.4$>.;$I3.I67.2$43$<67K37B$/.$>$<>7^I8:>7$M>Q$UK37$

7626>7I5?$B>Q$5>J6$5>;$>.$/B<>I4$3.$762<3.262#$

W3M6J67=$45676$>76$2476.1452$/.$I3.2/;67/.1$f>I6933-h$43$96$>$25>76;$7626>7I5$2<>I6=$

M5676$<>7^I/<>.42$>76$K>B/:/>7$M/45$456$I3.J6.^3.2$3K$6.1>16B6.4$>.;$<73J/;62$>$

J>:8>9:6$3<<3748./4Q$K37$>$769>:>.I/.1$3K$<3M67$/.$456$7626>7I567$a$<>7^I/<>.4$

76:>^3.25/<#$$'5/2$/2$62<6I/>::Q$M5676$B6B9672$3K$456$1738<$I>.$96$k6P/9:6$>9384$

762<3.;/.1$>4$>$^B6$>.;$<:>I6$M5/I5$/2$28/4>9:6$K37$456B$>.;$/.$28<<37^.1$

<>7^I/<>.42$/.$96/.1$>9:6$43$76487.$43$762<3.262$/.$37;67$43$>;;$;6<45$37$;64>/:$@(3::67$

>.;$X>J7>->2=$G["FH#$$,73VQ$@"CC\H$M7346$>9384$53M$B6>./.1$/2$I3.2478I46;$9Q$

58B>.2$>2$456Q$6.1>16$M/45$456$M37:;$456Q$>76$3<67>^.1$/.=$>.;$23$456$<32/^3.>:/4Q$3K$

456$<>7^I/<>.42$>.;$456$7626>7I567$/2$<>74$3K$456$/.;8I^J6$<73I622$>2$6P<67/6.I62$>76$

6P<:376;#$$'56$J3/I62$>.;$2437/62$M5/I5$I3.2^4846$>B>4687$B>-672?$45/.-/.1$>9384$

456/7$<73I62262$>.;$B3^J>^3.$/.$82/.1$-./4$>.;$I73I564=$25>76;$/.$;/1/4>:$2<>I6$43$

28<<374$456/7$M6::96/.1$>76$2/48>46;=$2<6I/YI$>.;$7/I5=$7>4567$45>.$16.67>:/2>9:6$37$

76<:/I>9:6#$$$

"#F#$X%i%'L'%)&d$L&*$q)+&*L(%Nd$

e>74$3K$456$I:>/B$K37$I76;/9/:/4Q$>.;$7/1387$/.$T8>:/4>^J6$7626>7I5$/2$43$;6B3.247>46$>.$

>M>76.622$3K$456$l9:/.;$2<342m$@'7>IQ=$G["[=$<#GGH$45676$B>Q$96$/.$456$I3.46P4$3K$456$

7626>7I5$>.;$7626>7I567#$$'5626$B>Q$96$6.4>.1:6;$>.;$5>7;67$43$I:>7/KQ=$K37$6P>B<:6$/.$

6P>B/./.1$<6723.>:$289_6I^J/^62$Z$37$;6:/967>46$>.;$I3.2/;676;=$/.$5>J/.1$>$<76I/26$

K3I82#$$d8I5$9:/.;$2<342$>76$8.<>I-6;$96:3M#$

!""



!

"#F#"#$X3I>^3.$3K$456$(626>7I567$

e6723.>:$289_6I^J/^62$3K$456$7626>7I567$>76$/.6J/4>9:Q$/B<:/I>46;$/.$7626>7I5#$$%.$>$

<73_6I4$M5/I5$J>:862$2/48>46;=$23I/>::Q$I3.2478I46;$J/6M2$3K$456$M37:;=$/4$/2$6B97>I6;$>2$

<>74$3K$456$<73I622$3K$7626>7I5=$M5/:24$>:23$96/.1$56:;$>2$:/154:Q$>2$<322/9:6#$$NB3^3.>:$

>.;$<6723.>:$>V>I5B6.42$>76$>II6<46;$>2$<>74$3K$6B96;;6;$76:>^3.25/<2$/.$

645.317><5/I$248;Q=$>2$/2$456$6B3^3.>:$:>9387$3K$B>/.4>/./.1$456$1738<$K37$7626>7I5S$$$

i>.Q$53872$5>J6$966.$2<6.4$M/45$<>7^I/<>.42$6.1>16;$/.$456$;/1/4>:$I3BB8./4Q$3K$456$

Ur33::Q$r6::96/.1$(626>7I5$w738<?#$

'56$/./^>:$<73<32>:$K37$45/2$248;Q$6B6716;$K73B$<6723.>:$6P<67/6.I62$3K$B6.4>:$/::Z

56>:45=$M5676$9345$:6>7./.1$43$B>-6$M/45$Q>7.$>.;$82/.1$f>I6933-h$>2$>$B3;6$3K$

I3.4>I4$M/45$>$M37:;$96Q3.;$456$53B6$28<<3746;$2:3M$56>:/.1#$$'5/2$5>2$7/I5$96.6Y42$

/.$6.1>1/.1$M/45$<>7^I/<>.42$M/45$>.$>8456.^I$8.;6724>.;/.1$3K$456$/B<374>.I6$

>B>4687$5>.;$I7>R$>.;$;/1/4>:$23I/>:$B6;/>$B>Q$5>J6$/.$/.;/J/;8>:2?$6.I38.4672$M/45$

B>-/.1$K37$M6::96/.1#$$'573815384$456$<7626.4>^3.$3K$Y.;/.12$/.$,5><467$f387=$45676$

>76$/.4672<6726;$Ur33::Q$r6::96/.1?$2437/62$25>76;$9Q$<>7^I/<>.42=$3s67/.1$<6723.>:$

.>77>^J62$>9384$Q>7.$I7>R$>.;$M6::96/.1#$$%.$456$2</7/4$3K$47>.2<>76.IQ$>.;$76k6P/J/4Q=$

45>4$3K$456$7626>7I567$/2$<:>I6;$K3::3M/.1$45/2$I5><467=$/.$5%6..007%6+001+3'2%8$.*7%9%

503#.'#$

%K$B>.>16;$453815`8::Q$>.;$<73K622/3.>::Q=$28I5$289_6I^J/^62$I>.$6:/I/4$J>:8>9:6$

/.2/1542$@o>7>=$G["F]$d-6112=$G[["H#$$W3M6J67=$/4$>:23$76T8/762$23B6$;64>I5B6.4$/.$

6.287/.1$45>4$<>7^I/<>.4$6P<67/6.I6$/2$.34$I3.k>46;$M/45$7626>7I567$6P<67/6.I6#$$

i/.;K8:$<7/37/4Q$5>2$966.$1/J6.$43$456$.66;2$3K$;/s676.4$J3/I62$>.;$762<6I`8::Q$

76k6I^.1$456$J>7/6;$J/6M2$>.;$<672<6I^J62$3K$>::$<>7^I/<>.42$M53$B>Q$I3.47/9846$43$

>.;$I5>::6.16$456$I3.26.282#$

"#F#G#$$q38.;>7/62$3K$456$d48;Q$

'3$6P<:376$<67I6<^3.2$3K$289_6I^J6$M6::96/.1$/.$M3B6.$>B>4687$B>-672$/.$-./4$>.;$

I73I564$M53$25>76$456/7$B>-/.1$3.$f>I6933-h=$/2$43$I7322$>$.8B967$3K$;/2I/<:/.>7Q$

938.;>7/62#$$'5626$/.I:8;6$56>:45$>.;$M6::96/.1$4573815$456$>742=$;62/1.=$B>-/.1$>.;$

6J67Q;>Q$I76>^J/4Q$>.;$456$23I/3:31Q$3K$6P>B/./.1$1738<$I3BB8./I>^3.$/.$;/1/4>:$

!"G



!

2<>I6#$$%4$/2$45676K376$96.6YI/>:$43$I:>7/KQ$M5>4$>2<6I42$3K$248;Q$>76$'.$$96/.1$

I3.2/;676;$/.$45/2$7626>7I5#$

u r5/:24$45676$/2$B8I5$;69>46$>9384$M5676$46P^:6$M37-$96:3.12$M/45/.$456$

9/.>7Q$3<<32/^3.$3K$>74$>.;$I7>R=$45/2$248;Q$;362$.34$/.J62^1>46$28I5$;/J/2/3.2$

/.$>.Q$;6<45#$$'56$4562/2$/2$M7/V6.$K73B$>$<32/^3.$M5/I5$76I31./262$45>4$

>B>4687$5>.;$I7>R$/.$46P^:62$5>2$J>:86$>.;$456$248;Q$/.$<>74$/2$>$M>Q$3K$B>-/.1$

B376$J/2/9:6$53B6Z9>26;$5>.;$I7>R$<7>I^I62$M5/I5$5>J6$4Q</I>::Q$966.$

/.J/2/9:6#$

u '5/2$M37-$/2$>:23$.34$I3.I67.6;$M/45$6P>B/./.1$_82^YI>^3.2$K37$U>742$K37$

56>:45?$/.467J6.^3.2$37$<3:/IQ$B>V672$28I5$>2$U23I/>:$<762I7/9/.1?S$$e>7^I/<>.42$

/.$45/2$7626>7I5$M676$/.J/46;$96I>826$456Q$M676$>:76>;Q$6.1>16;$/.$-./4$>.;$

I73I564$>.;$B324$>:23$25>76;$456/7$6P<67/6.I62$/.$f>I6933-h$1738<2#$$'56$

K3I82$M>2$7>4567$3.$456/7$6P/2^.1=$6J67Q;>Q$B>-/.1$<7>I^I62$>.;$456$/B<>I4$

456Q$K6:4$/4$5>;$3.$456/7$M6::96/.1#$

u '5676$/2$>:23$.3$>V6B<4$43$I3B<>76$456$6P<67/6.I6$3K$28<<37^.1$M6::96/.1$

4573815$-./4$>.;$I73I564$/.$<5Q2/I>:$>2$M6::$>2$;/1/4>:$I3BB8./^62$984$K3I8262$

23:6:Q$3.$B>-/.1$25>76;$4573815$f>I6933-h#$$'5676$>76$6P/2^.1$248;/62$M5/I5$

6P<:376$B>-/.1$/.$1738<2$M5/I5$B664$/.$<5Q2/I>:$260.12=$/.I:8;/.1$e7/13;>$>.;$

i>Io6.O/6$@G[[DH=$d4>..>7;$>.;$d>.;672$@G["FH$>.;$X>B</V$L;6Q$@G["\H#$

u r5/:24$:3I>46;$/.$>$I:326;$f>I6933-h$1738<=$45/2$248;Q$/2$.34$>.$>.>:Q2/2$3K$456$

;Q.>B/I2$/.$1738<2$M5/I5$B>Q$6P<:376$1738<$965>J/3872$37$456$I3.J672>^3.>:$

>.>:Q262$3K$1738<$;/>:3186$$

u f/.>::Q=$>2$6P<:>/.6;$/.$"#c$>93J6$>.;$B376$K8::Q$/.$,5><467$n$3.$i6453;3:31Q$

>.;$i6453;2=$456$7626>7I5$Y.;/.12$>76$.34$I:>/B6;$>2$6B</7/I>:=$16.67>:/2>9:6$

37$76<:/I>9:6=$984$266$J>:86$/.$456$2<6I/YI=$2/48>46;$B6>./.1$B>-/.1$25>76;$9Q$

<>7^I/<>.42#$

!"n



!

"#j#$d+iiL(g$)f$f%&*%&wd$

f/.;/.12$K73B$45/2$7626>7I5$76J6>:$456$J/6M2$3K$M3B6.$3842/;6$456$LI>;6BQ=$6.1>16;$

/.$6J67Q;>Q$<7>I^I62$3K$-./4$>.;$I73I564$M5/I5$>76$25>76;$3.$f>I6933-h#$$$t8>:/4>^J6$

456B>^I$>.>:Q2/2$3K$45/2$7/I5=$I3B<:6P$;>4>$/2$826;$43$6P6B<:/KQ$53M$-./4$>.;$I73I564$

I>.$28<<374$<32/^J6$<67I6<^3.2$3K$289_6I^J6$M6::96/.1$4573815$K66:/.1$I3..6I^3.$

M/45$345672=$>16.IQ$/.$:6>7./.1$37$1/J/.1$>.;$62<6I/>::Q$/.$K66:/.1$I76>^J6#$$)4567$

Y.;/.12$76:>46$43$456$;/s676.4$M>Q2$<>7^I/<>.42$B>Q$>7^I8:>46$5><^I$B>-/.1$/.$-./4$

>.;$I73I564$4573815$>$23I/>:$B6;/>$<:>`37B$>2$5>.;$I7>R$/2$25>76;$M/45$345672$/.$>$

;/1/4>:$2<>I6#$$$

'5676$M676$4M3$8.6P<6I46;$Y.;/.12$M5/I5$6B6716;$K73B$456$248;QS$$r5/:24$456$

7626>7I5$K3I826;$3.$6P<67/6.I62$3K$M6::96/.1$4573815$-./4$>.;$I73I564=$/42$:3I>^3.$3.$

f>I6933-h$>.;$I3BB/4B6.4$43$>$47>.2<>76.4$645/I>:$<73I622$5>2$>:23$<73J/;6;$

/.46762^.1$/.2/154$/.43$456$6P<67/6.I6$3K$96/.1$>$<>7^I/<>.4$/.$7626>7I5$/.$>$;/1/4>:$

260.1#$$i324$2/1./YI>.4:Q=$23B6$<>7^I/<>.42$76J6>:6;$53M$456/7$B>-/.1$>.;$25>7/.1$

6P<67/6.I62$I38:;$I>826$;/247622$37$<>/.#$'5626$7628:42$/.;/I>46$45>4$45676$.66;2$43$96$

>$.6M$M>Q$3K$K7>B/.1$>$973>;67$8.;6724>.;/.1$3K$53M$-./4$>.;$I73I564=$25>76;$3.$

f>I6933-h=$B>Q$I3.47/9846$43$.61>^J6$<67I6<^3.2$3K$289_6I^J6$M6::96/.1#$

"#D#$dWLeN$)f$'WN$d'+*g$

%4$B>Q$96$56:<K8:$43$<73J/;6$>$U73>;$B><?$K37$456$;/76I^3.$3K$45/2$4562/2=$/.$37;67$43$

.>J/1>46$456$46P4$>56>;#$$%.$>;;/^3.$43$45/2$3J67J/6M=$>$826K8:$1:322>7Q$I>.$96$K38.;$3.$

<#P/$>.;$/.$L<<6.;/P$"$3.$<#%#$

,5><467$'M3$<7626.42$>$I3.46P48>:$3J67J/6M$3K$:/467>4876$>I7322$;/2I/<:/.62$6.4>.1:6;$

/.$45/2$248;Q#$$%4$I3.2/;672$;69>46$/.$;6Y./^3.2$3K$M6::96/.1$/.$467B2$3K$;/s676.4$<3:/IQ$

B>-672=$761>7;/.1$B6.4>:$56>:45$>2$M6::$>2$<5Q2/I>:$M6::96/.1$$/.$6P<:37/.1$;/s676.4$

M>Q2$3K$28<<37^.1$289_6I^J6$M6::96/.1$>.;$M5/I5$/.K37B$456$T8>:/4>^J6$456B>^I$

>.>:Q2/2$;6J6:3<6;$3J67$456$I38726$3K$456$248;Q#$$L.$3J67J/6M$3K$M6::96/.1$/.$>742$

4567></62$/.$456$I3.46P4$3K$456$+./46;$o/.1;3B$3J67$456$:>24$4M6.4Q$Q6>72$/2$1/J6.=$

I3.I:8;/.1$M/45$456$L::$e>74Q$e>7:/>B6.4>7Q$w738<$76<374$3.$L742$K37$W6>:45$/.$:>46$

G["D#$@LLewLWr=$G["D>H#$$r/45/.$45/2=$45676$/2$>$K3I82$3.$7626>7I5$/.$>742Z9>26;$

B>-/.1$4567></62$K37$M3B6.$6P<67/6.I/.1$2<6I/YI$<5Q2/I>:$I3.;/^3.2$>.;$B6.4>:$

!"c



!

56>:45$I5>::6.162#$$%4$1362$3.$43$:33-$>4$M37-$/.$46P^:6$B>-/.1$K37$M6::96/.1$4573815$

5>.;$I7>R2$28I5$>2$T8/:^.1=$456.$248;/62$M5/I5$6P>B/.6$53M$-./4$>.;$I73I564$

2<6I/YI>::Q$B>Q$:6>;$43$/B<73J6;$M6::96/.1$<67I6<^3.2#$$'5626$/;6>2$>76$264$>:3.12/;6$

>.$6P>B/.>^3.$3K$M5>4$/4$B6>.2$43$96$>.$>B>4687$I7>R$B>-67=$<>7^I8:>7:Q$>$M3B>.$

6.1>16;$/.$;3B62^I$5>.;$I7>R#$$'5/2$456.$:6>;2$43$>$K3I82$3.$53M$>B>4687$B>-/.1$/.$

-./4$>.;$I73I564$K37$345672$>.;$K37$456$26:K$5>J6$966.$J/6M6;#$$f/.>::Q=$456$I5><467$

I3.2/;672$53M$;/1/4>:$2<>I6$a$/.I:8;/.1$f>I6933-h$Z$5>2$966.$826;$9Q$I3BB8./^62$43$

28<<374$M6::96/.1=$43$<73J/;6$I3..6I^3.2$K37$>B>4687$B>-672$>.;$43$25>76$<7>I^I62$

/.$-./4$>.;$I73I564#$

f3::3M/.1$45/2=$,5><467$'5766$6P<:3762$456$I53/I62$B>;6$/.$B6453;3:31Q$>.;$B6453;2$

826;$/.$456$7626>7I5#$'56$6</246B3:31/I>:$<672<6I^J6$3K$23I/>:$I3.2478I^J/2B$/2$

_82^Y6;=$1/J6.$456$K3I82$3.$<6723.>:=$2/48>46;$6P<67/6.I6=$M5/I5$456.$:6>;2$43$>.$

6P<:>.>^3.$3K$53M$/.;8I^J6$247>461/62$9>26;$3.$>2<6I42$3K$1738.;6;$45637Q$>76$

76:6J>.4$/.$/.J62^1>^.1$289_6I^J6$<67I6<^3.2$3K$456$6J67Q;>Q#$$(6:>46;$43$45/2$/2$456$

6P<:>.>^3.$3K$M5Q$T8>.^Y6;=$B647/I/26;$B6>28762$>76$.34$76:6J>.4$43$45/2$248;Q=$

1/J6.$45>4$<>7^I/<>.42$>76$.34$/.473;8I6;$43$-./4$>.;$I73I564$>2$>.$/.467J6.^3.$K37$456$

7626>7I5$984$/.246>;$456$6B<5>2/2$/2$3.$8.;6724>.;/.1$456/7$<6723.>:$B6>./.1$B>-/.1#$$

'56$/.k86.I6$3K$>$K6B/./24$B/.;264$/.$;62/1./.1$>.$645.317><5Q$/2$<7626.46;=$

>:3.12/;6$;64>/:6;$I3.2/;67>^3.$3K$53M$45/2$B>Q$96$56:<K8::Q$I3..6I46;$43$456$4>I^:6=$

J/28>:$>.;$;/1/4>:$6:6B6.42$3K$45/2$248;Q#$$'5676$/2$I>76K8:$K3I82$/.$45/2$I5><467$3.$456$

645/I>:$/22862$6.4>.1:6;$/.$I3.;8I^.1$>.$645.317><5/I$248;Q$/.$>$;/1/4>:$260.1$>.;$/.$

f>I6933-h$/.$<>7^I8:>7#$$'56$I5><467$456.$487.2$43$>.$6P<:>.>^3.$3K$456$;/s676.4$

4Q<62$3K$<>7^I/<>.4$6.1>16B6.4$>.;$53M$456Q$M676$I3;6;$/./^>::Q$82/.1$/.$J/J3$

<57>262$K73B$<>7^I/<>.42$>.;$456.$K3I826;$82/.1$T8>:/4>^J6$456B>^I$>.>:Q2/2$

/.K37B6;$9Q$<>V67.2$/.$<>7^I/<>.4$;/2I822/3.$M5/I5$7623.>46;$M/45$624>9:/256;$

I7/467/>$K37$6.5>.I/.1$M6::96/.1#$$'5/2$I5><467$I:3262$M/45$76k6I^3.2$3.$7626>7I567$

289_6I^J/4Q#$

f/.;/.12$K73B$456$7626>7I5$>76$<7626.46;$3J67$,5><467$f387=$M/45$B376$;64>/:6;$

/::8247>^3.$>J>/:>9:6$/.$L<<6.;/P$"[#$$'56$I5><467$961/.2$M/45$>$<7626.4>^3.$3K$

<>7^I/<>.4$J/6M2$3.$6.1>1/.1$M/45$645/I>:$7626>7I5$3.$f>I6933-h#$$$'56$456B62$

16.67>46;$4573815$6P<:37/.1$456$7/I5$;>4>$>9384$B>-/.1$/.$-./4$>.;$I73I564$25>76;$9Q$

<>7^I/<>.42$4573815$I3BB6.42$>.;$<3242$>76$456.$8.<>I-6;$/.$;64>/:#$$'5626$961/.$

!"F



!

M/45$M5>4$456$.3^3.$3K$M5>4$UM6::96/.1?$B6>.2$43$45326$6.1>16;$/.$456$248;Q=$260.1$

>$K7>B6M37-$K37$456$T8>:/4>^J6$>.>:Q2/2$/.$456$76B>/.;67$3K$45/2$4562/2S$'5626$/.I:8;6$

53M$<>7^I/<>.42$I3..6I4$>.;$25>76$4573815$B>-/.1$/.$Q>7.$>.;$/.$25>7/.1$45>4$B>-/.1$

3.$f>I6933-h]$53M$456Q$B>Q$96$>16.^I$/.$96/.1$/.J3:J6;$/.$>I^J/^62$/.I:8;/.1$26:KZ

I>76=$>I^J/2B$>.;$K66:/.1$<73;8I^J6]$$53M$1/J/.1$4573815$B>-/.1$a$43$I5>7/4Q$37$K>B/:Q$

a$I>.$/B<>I4$<32/^J6:Q$3.$M6::96/.1]$53M$:6>7./.1$.6M$2-/::2$>.;$6P<67/B6.^.1$M/45$

I76>^J/4Q$I>.$93324$26:KZ62466B#$$W3M6J67=$456$248;Q$>:23$3s672$>$I3.47>7Q$<672<6I^J6=$

M5676$<>7^I/<>.42$/;6.^KQ$M5676$B>-/.1$>.;$25>7/.1$I>.$:6>;$43$/.I76>26;$K66:/.12$3K$

:3.6:/.622]$53M$-./4$>.;$I73I564$I>.$I>826$<5Q2/I>:$>.;$6B3^3.>:$<>/.$37$:6>;$43$

IQI:62$3K$.61>^J6$45/.-/.1]$53M$6s3742$/.$B66^.1$I5>::6.162$I>.$:6>;$43$>.P/6^62$>.;$

26:KZI7/^I/2B=$62<6I/>::Q$761>7;/.1$456$53>7;/.1$3K$Q>7.#$$

,5><467$f/J6$I3.2/;672$456$I3.46P4$3K$456$4562/2=$76:6J>.4$:/467>4876$>.;$456$Y.;/.12$/.$

37;67$43$;/2I822$M5>4$5>2$966.$:6>7.4$/.$45/2$248;Q=$M5676$/4$I3.47/98462$43$6P/2^.1$

8.;6724>.;/.1$>.;$M5676$.6M$-.3M:6;16$/2$96/.1$I:>/B6;#$$%4$K3I8262$3.$53M$456$

248;Q$5>2$<73J/;6;$/.2/154$/.43$<>7^I/<>.42$6P<67/6.I62$3K$7626>7I5$>.;$456/7$J/6M2$3.$

456$I3B<:6P/^62$3K$7626>7I5$I3.;8I46;$/.$>$;/1/4>:$2<>I6#$$%4$1362$3.$43$I3.2/;67$456$

46.2/3.2$964M66.$456$5><^I=$4>I^:6$6P<67/6.I6$3K$-./4$>.;$I73I564$>.;$/42$;/1/4>:$

6P<7622/3.$4573815$25>7/.1$3.$f>I6933-h$96K376$8.<>I-/.1$456$;/s676.4$M>Q2$

I3..6I^3.2$B>Q$96$B>;6$/.$45626$<7>I^I62#$$L$<>7^I8:>7$K3I82$/2$456.$<:>I6;$3.$

.3^3.2$3K$UI76>^J/4Q?$/.$/.k86.I/.1$<67I6<^3.2$3K$289_6I^J6$M6::96/.1$>.;$53M$45/2$

B>Q$98/:;$3.$I8776.4$8.;6724>.;/.1$3K$>$2<6I/YI$M>Q$45>4$46P^:6$5>.;$I7>R$I>.$

6.5>.I6$M6::96/.1#$$'5/2$I5><467$>:23$5/15:/1542$/.$B376$;64>/:$53M$37/1/.>:$

I3.47/98^3.2$43$-.3M:6;16$B>Q$96$I:>/B6;$/.$456$76J6:>^3.2$3K$.61>^J6$/B<>I42$

M5/I5$B>-/.1$/.$-./4$>.;$I73I564$>.;$25>7/.1$3.$f>I6933-h$B>Q$5>J6$3.$289_6I^J6$

M6::96/.1#$$W676=$23B6$<>7^I/<>.42$5>J6$I3BB6.46;$/.$3<<32/^3.$43$456$;3B/.>.4$

/;63:31Q$/.$>742$K37$56>:45$>.;$/.;/I>46;$45>4$-./4$>.;$I73I564$B>Q$>:23$I>826$

I3.2/;67>9:6$<5Q2/I>:$37$6B3^3.>:$;/247622#$

f/.>::Q=$,5><467$d/P$3s672$>$76k6I^J6$3J67J/6M$3K$456$M37-=$;7>M/.1$384$456$

2/1./YI>.I6$3K$I3.47/98^3.2$M5/I5$>;;$43$6P/2^.1$-.3M:6;16$4573815$I3.Y7B/.1$34567$

248;/62$>.;$45326$M5/I5$2/1.>:$.6M$-.3M:6;16#$$%4$5/15:/1542$K7625$;/76I^3.2$K37$

7626>7I5$M5/I5$I38:;$K874567$>;J>.I6$8.;6724>.;/.1$3K$456$M>Q2$45>4$>B>4687$M3B6.$

5>.;$I7>R672$/.$-./4$>.;$I73I564$M53$B>-6$>:3.6$984$25>76$456/7$M37-$3.$23I/>:$B6;/>$

!"j



!

<:>`37B2$B>Q$826$5>.;$I7>R$43$/.k86.I6$456/7$<67I6<^3.2$3K$289_6I^J6$M6::96/.1=$>2$

M6::$>2$;6J6:3</.1$>$176>467$>M>76.622$3K$<346.^>:$:/B/4>^3.2$/.$45626$<7>I^I62#  

!"D



!

L$r33::Q$r6::96/.1$d437Q$a$L:/23.$

:"*07%3'%#+).'/"*7%#)-..0;%"%$+")-+*%*+<+**+/%$.%=+%"#%"%>'++/07?%@+*#.'A%%5'B3.C#%$-"$%

#-+%=+"'$%D%E"#%@*3)F07%.*%#-"*@%G"0#.%@*.1"107%$*C+H;%D%"#F+/%<.*%"'%+B@0"'",.'I%#-+%

)0"*3J+/%$-"$%#-+?/%=+*+07%@3)F+/%C@%$-"$%D%E"#%3'$+*+#$+/%3'%#+E3'2%"'/%+=1*.3/+*7A%

K3'+%'++/0+E.*F%).','C+/%$.%2+$%=+%17(%8$*C2203'2%E3$-%<++03'2%03F+%"%#LC"*+;%#$"$+9

#)-..0+/%@+2%"$%C'34+*#3$7%3'%&B<.*/%3'%$-+%MN#;%D%#@+'$%#"4+/%@+''3+#%<*.=%=7%2*"'$%.'%

.O9)C$#%.<%<"1*3)%<*.=%$-+%P31+*$7%#-.@%.'%$-+%Q32-%8$*++$A%%80++@0+##%'32-$#%E+*+%#@+'$%

.'%J'+%#,$)-3'2%"%-"'/%@"$)-E.*F+/%LC30$A%%P"$+*;%$-+%0.'+03'+##%.<%1+3'2%"%'+E%=.$-+*%

).C0/%1+%<.*2.R+'%$+=@.*"*307%3'%=3'3"$C*+%)*.##9#,$)-A%

K.*%=+;%$-+%#="00+*%"'/%J'+*%$-+%E.*F%$-+%1+R+*A%%6-+'%D%/3#).4+*+/%1+"/E.*F;%D%E"#%

$*"'#JB+/(%%S++/0+#%$-+%$-3)F'+##%.<%"%-"3*%).C0/%1+%C#+/%$.%).''+)$%T"@"'+#+%/+03)"%

20"##%1+"/#%<*"),.'#%.<%"%=3003=+$*+%E3/+A%%D%*"*+07%E.*+%$-+%U+E+00+*7%$-"$%D%="/+;%1C$%

).00+)$+/%3$%3'%"%1.B;%2"4+%3$%"E"7%$.%<*3+'/#%"'/%<"=307%"'/%9%"#%$-+%7+"*#%E+'$%17%9%$..F%

).==3##3.'#A%

V-+'%/"*F'+##%<+00A%

V-+%/+@*+##3.'%D%-"/%1++'%1"R03'2%+'2C0<+/%=+%"W+*%"%#$*3'2%.<%$*"C=",)%+4+'$#A%%D%

#3=@07%).C0/'?$%<C'),.'A%%P+"43'2%$-+%-.C#+%E"#%C'$-3'F"10+A%%K++03'2%"0=.#$%

@+*="'+'$07%$+**3J+/;%=7%-"'/#%#-..F%E3$-%#C)-%C').'$*.00"10+%$*+=.*#;%D%).C0/'?$%

+4+'%-.0/%"%@+'%$.%E*3$+A%

X7%/"C2-$+*%/3/%$E.%$-3'2#;%E-3)-%Y%"0.'2%E3$-%=+/3)",.';%$-+*"@7%"'/%"%0.43'2%

-C#1"'/%Y%1*.C2-$%=+%1")F%$.%$-+%E.*0/A%%8-+%#+$%C@%"%K")+1..FZ%")).C'$%#.%$-"$%D%

-"/%"%*.C$+%$.%).==C'3)",.';%+4+'%3<%D%/3/'?$%0+"4+%-.=+I%"'/%3'%"%1+"C,<C0%*+4+*#"0%

.<%$-+%C#C"0%E"7%.<%$-+#+%$-3'2#;%#-+%$"C2-$%=+%$.%)*.)-+$A%%Q+*%3/+"%E"#%$-"$%D%).C0/%

2*3@%"%0"*2+%)*.)-+$%-..F%3'%=7%J#$%*"$-+*%$-"'%$*73'2%$.%-.0/%"%J'+%'++/0+%1+$E++'%=7%

J'2+*#;%D%=32-$%J'/%$-+%#.W%7"*'%).=<.*,'2;%"'/%D%).C0/%).','C+%$.%="F+%$-3'2#A%

5'/%D%/3/A%%D%1+2"'%@.#,'2%"%@3)$C*+%.'%K")+1..FZ%+")-%/"7%E3$-%$-+%$"2%.<%>503#.'%3#%

="F3'2I?%%8++3'2%@*.2*+##%3'%)*"W3'2%#="00%$-3'2#;%).=@0+,'2%$-+=;%=.43'2%.'$.%'+E%

="F+#%"'/%*+"03#3'2%@+.@0+%G@*+/.=3'"'$07%E.=+'H%*+#@.'/+/%E3$-%@.#3,4+%).==+'$#%

1+)"=+%"%03<+03'+A%%%6-+'%D%-"/%$.%2.%.C$;%D%E.C0/%$"F+%=7%)*.)-+$%E3$-%=+%"#%

#.=+$-3'2%$.%<.)C#%.'%3<%$-+%#,=C0C#%.<%$-+%.C$#3/+%E.*0/%1+)"=+%$..%=C)-A%%D%<.C'/%

$-+%")$%.<%#,$)-3'2%#..$-+/%=7%=3'/;%0.E+*+/%=7%@C0#+%"'/%+4+'%-+0@+/%#$.@%=7%-"'/#%

<*.=%#-"F3'2A%%P"$+*;%D%"'B3.C#07%/*"22+/%=7#+0<%$.%"%F'3['2%2*.C@%3'%"%0.)"0%#-.@A%%

5*.C'/%=+%D%-+"*/%.4+*%"'/%.4+*%"2"3'%#.=+$-3'2%E-3)-%D%3'#$"'$07%*+).2'3#+/%Y%$-"$%

$-+%)*"W%.<%F'3$%.*%)*.)-+$%-"/%>#"4+/%=7%03<+?%Y%"'/%D%*+"03#+/%D%E"#%2.3'2%$.%*+).4+*A  

!"\



!

!"C



!

"#$%&'()*(+,-$.)/0)1$

!"#$%&$'()*'&+,'-$'.&/0&#"$',*1+2#"3&*1145&16&0-,"&$1&+,'-$'&6-/,#+&

(234$567368$95646:;4$<:$6=9>?5<@?:$?A$56<B3:C$3:$<D<B6E3D$<:B$56>67<:;$FC56GH$

>3;65<;I56J$4ID2$<4$56D6:;$C?765:E6:;<>$569?5;4J$823D2$D?EK3:6$;?$95?73B6$<$D?:;6=;$

A?5$6=<E3:3:C$965D69@?:4$?A$86>>K63:C$3:$<E<;6I5$D5<L48?E6:$82?$E<M6$3:$M:3;$<:B$

D5?D26;$<>?:6$KI;$82?$42<56$;2635$E<M3:C$;?$N<D6K??MO#$

N?>>?83:C$;26$9<P65:$?A$;26$;26434$@;>6J$;234$D2<9;65$Q54;$6=<E3:64$D?:D69;4$?A$

86>>K63:CJ$3:D>IB3:C$3;4$9><D6$3:$;26$C5?83:C$<5;4$A?5$26<>;2$E?76E6:;$3:$;26$+:3;6B$

R3:CB?E#$$(26$43C:3QD<:D6$?A$;265<96I@D$95<D@D64$;?$4I99?5;$8?E6:H4$86>>K63:C$34$

D?:43B656B$K5?<B>G$3:$;26$<5;4J$3:$;6=@>6$E<M3:C$<:B$3:$M:3;$?5$D5?D26;$9<5@DI><5>G#$$$$

S6D?:B>GJ$:?@?:4$?A$<E<;6I5$E<M3:C$<56$I:9<DM6BJ$3:764@C<@:C$8?E6:H4$<E<;6I5$

E<M3:C$823D2$E<G$3:D>IB6$E<M3:C$A?5$?;2654$<:B$;26$46>A#$$N3:<>>GJ$;2656$34$<$B34DI443?:$

?A$5646<5D2$3:;?$;26$6765GB<GJ$6EK6BB6B$95<D@D64$?A$I43:C$B3C3;<>$9><T?5E4J$83;2$<$

A?DI4$?:$2?8$86>>K63:C$<:B$;6=@>6UE<M3:C$E<G$K6$6=9>?56B$3:$4E<>>$B3C3;<>$49<D64$4ID2$

<4$N<D6K??MO#$

"#V#$1)--W)0'X$

123;6$<:B$W><DME?56$Y"ZV[\$4ICC64;$;2<;$<:G$4;IBG$?:$86>>K63:C$42?I>B$Q>>$<$

5646<5D265$83;2$];5693B<@?:^$Y9#_\#$$(234$34$K6D<I46$?A$;26$EID2UD?:;64;6B$8?5M$3:$

95?73B3:C$I46AI>$B6Q:3@?:4$A?5$;26$;65EJ$<4$86>>$<4$<$EG53<B$?A$3:;65956;<@?:4$?`656B$

3:$9?>3DGUE<M3:C$<;$<$>?D<>$>676>$?5$83B65$C>?K<>$D?:;6=;#$$$$a6<4I56E6:;$?A$86>>K63:C$34$

<$43C:3QD<:;$A?DI4$A?5$;26$<5;4$3:$26<>;2$E?76E6:;J$B5<83:C$?:$;5<B3@?:4$?A$

?DDI9<@?:<>$;265<9G$<:B$466:$3:$DI556:;$3:;6564;$3:$4?D3<>$9564D53K3:C$YW3DM65B3M6J$

W??;2J$13>4?:J$N<5>6G$<:B$153C2;J$"ZVbc$R3EK65>66J$"ZVdc$WI:C<G$<:B$%>3LJ$"ZVZ\#$$(234$

4;IBG$KI3>B4$?:$6=34@:C$8?5M$3B6:@AG3:C$;26$86>>K63:C$K6:6Q;4$?A$M:3e:C$<4$<$

;265<96I@DJ$E6B3;<@76$95<D@D6$Y.3>6G$6;$<>#J$"ZVdc$%?5M23>>$6;$<>#J$"ZV_\$KI;$<>4?$

D2<>>6:C64$<44IE9@?:4$<K?I;$;234$<4$<:$6:@56>G$9?43@76$6=96536:D6#$

!"Z



!

"#V#V#$S?E6$R6G$f6Q:3@?:4$

16>>K63:C$34$<$D2<>>6:C3:CJ$3:;<:C3K>6$D?:D69;#$$0;$D<55364$83;2$3;$:?@?:4$?A$2<993:644$?5$

D?EA?5;$<:B$2<4$D?::6D@?:4$83;2$46DI56$6D?:?E3D4$G6;$34$C56<;65$;2<:$;26$4IE$?A$

;2646$9<5;4#$$(26$?:6$;23:C$;2<;$34$9?43;6B$83;2$D65;<3:;G$KG$:IE65?I4$4;IB364$?765$;26$

9<4;$B6D<B64$34$;2<;$<:$<D<B6E3D$B6Q:3@?:$?A$g86>>K63:Cg$34$26<73>G$B6K<;6B$Y)<E64J$

"ZZ[c$(6::<:;$6;$<>#J$"ZZbc$f?BC6J$f<>G$<:B$hIG;?:J$"ZV"c$,><;<5;467<$<:B$W<5G4267<J$

"ZVi\#$$(?$2<76$4?E6$D><53;G$3:$3;4$E6<:3:CJ$2?86765J$34$D5ID3<>$;?$;234$95?j6D;#$$$

(26$I:D65;<3:;G$83;2$82<;$86>>K63:C$E<G$E6<:$K6C3:4$83;2$3;4$E?592?>?CGk$$-<;?I5$

YVlll\$6=956446B$D?:D65:$;2<;$;26$2G926:$3:$,D;?5U'6;8?5M$(26?5G$B6D6376B$

5646<5D2654$3:;?$;23:M3:C$;26$D?:D69;4$6EK6BB6B$3:$;26$8?5B4$8656$564?>76B#$$

-3M68346J$;26$I46$?A$<$2G926:$3:$g86>>UK63:Cg$D56<;64$<$D?E9?I:B$<Bj6D@76J$82656$;26$

;8?$D?:D69;4$?A$gK63:CgJ$>373:C$?5$6=34@:C$<:B$g86>>:644gJ$?5$26<>;2$<56$D?EK3:6B$;?$

D56<;6$<$496D3QD$E6<:3:C#$$(234$;2656A?56$2<4$D>6<5$564?:<:D64$?A$gK63:C$86>>g$?5$>373:C$

26<>;23>G$Y<:B$E<G$<>4?$9564I99?46$;26$<>;65:<@76$?A$g3>>UK63:Cg\#$$(234$A?5E$34$<>4?$I46B$

KG$.2G`$<:B$R6G64$YVlli\$;?$3:B3D<;6$<$C56<;65$BG:<E34E$<:B$B6>3K65<;6$<D@73;G$3:$

gK63:C$86>>g#$$$(26$4;5ID;I56$?A$g86>>K63:Cg$Y83;2?I;$<$2G926:\$9652<94$3:73;64$<$K5?<B65$

3:;65956;<@?:J$82656$E6<:3:C4$?A$;26$8?5B$E<G$D?:;<3:$2?>34@D$3E9>3D<@?:4$?A$4?D3<>J$

6D?:?E3DJ$94GD2?>?C3D<>J$6E?@?:<>$<:B$92G43D<>$4;<;64#$$(2656A?56J$A?5$;26$9I59?464$?A$

;234$4;IBGJ$;26$D?:4;5ID@?:$g86>>K63:Cg$2<4$K66:$<B?9;6B#$

(2656$<56$D?::6D@?:4$K6;866:$<:D36:;$X566M$;23:M3:C$<:B$D?:;6E9?5<5G$965D69@?:4$

?A$86>>K63:C#$$)93DI5I4$34$D><3E6B$<4$;26$<I;2?5$?A$g26B?:3<g$U$:?;$;26$83>BJ$<:B$

3:BI>C6:;$K62<73?I5J$B3456C<5B3:C$?A$?;2654J$;2<;$?:6$E<G$2<76$K66:$>6B$;?$K6>3676$KG$

;234$;65EJ$KI;$<$A?DI4$?:$;26$56BID@?:$?A$9<3:$<:B$953?53@4<@?:$?A$2<993:644$?765$<>>$

6>46$YS83:B6>>4$6;$<>#J$"ZVd\#$$,534;?;>6$85?;6$5<;265$?A$g6IB<3E?:3<gJ$82656$D?E9>6=$

3B6<4$<K?I;$9?;6:@<>$<:B$9654?:<>$AI>Q>E6:;$;25?IC2$95<D@D<>$<D@?:4$4ID2$<4$

4I99?5@:C$A536:B42394$9652<94$56m6D;$;26$E?56$:I<:D6B$8<G4$86$:?8$965D6376$

86>>K63:C$Y1<;65E<:$Vlldc$.G`$<:B$S3:C65J$Vllnc$.G<:$<:B$f6D3J$"ZZV\#$$$(26$;6:43?:4$

K6;866:$;2646$3B6<4$2<76$C376:$5346$;?$D?E9>6=$<:B$D?:;5<B3D;?5G$B64D539@?:4$?A$82<;$

86>>K63:C$E<G$K6#$$$

oI4;$<4$;26$,>>Up<5;G$p<5>3<E6:;<5G$.69?5;$F%56<@76$h6<>;2H$56D?C:346$B6Q:3@?:4$?A$

86>>K63:C$<4$]4>39965G^$Y,ppX,h1J$"ZVb<J$9#V[\J$f??534$6;$<>#$Y"ZVb\$56m6D;$;2<;$

!"V



!

86>>K63:C$34$965D6376B$<4$<:$]I:5I>G^$D?:D69;$q$]?765><3B$83;2$B376546$<:B$4IKj6D@76$

I:B654;<:B3:C^$Y9#i\k$$/<536B$A?D3$?:$83B65$K6:6Q;4$83;23:$9IK>3D$26<>;2$<:B$A?5$;26$

3:B373BI<>$YaD'<IC2;J$"ZVV\J$D<IC2;$3:$;6:43?:4$K6;866:$2?>34@D$C?<>4$A?5$D?>>6D@76$

86>>K63:C$<:B$]56BID@?:34;^$Yf??534$6;$<>#J$"ZVb$9#"\$B6>3765G$<:B$E6<4I56E6:;$?A$

9?>3DG$E6<:$;2<;$5646<5D2$3:;?$86>>K63:C$34$4@>>$<:$6E65C6:;$<56<$?A$4;IBG#$

SIKj6D@76$86>>K63:C$34$E?56$D?E9>6=$;2<:$gA66>3:C$2<99Gg$Yf63:65J$Vln_\J$KI;$<K?I;$

9?43@76$67<>I<@?:$?A$?:6H4$95646:;$<:B$9<4;$D35DIE4;<:D64J$9654?:<>$<I;?:?EG$Y.G`$

<:B$R6G64J$Vlli\$<:B$<$46:46$?A$9I59?46J$<D23676E6:;$<:B$D?::6D;6B:644$Y0:C4$6;$<>#J$

"ZV"\#$$S6>3CE<:$Y"ZVV\$D2??464$;?$A?DI4$?:$;26$;65E$gm?I53423:Cg$5<;265$;2<:$

86>>K63:CJ$6=9>?53:C$6>6E6:;4$4ID2$<4$6:C<C6E6:;$83;2$?;2654$<:B$Q:B3:C$

<DD?E9>342E6:;$3:$?:6g4$<D@?:4#$$(2646$A<D;?54$E<G$:?;$C6:65<;6$g2<993:644H$KI;$<56$

D?:43B656B$M6G$3:$<D23673:C$4ID2$<4$4;<;6#$$(234$2<4$564?:<:D6$83;2$%43M4r6:;E32<>G3H4$

YVll"s"ZZ"\$;26?5G$?A$Fm?8H$<:B$<K4?59@?:$3:$<$D2<>>6:C6$823D2$C5<@Q64$:?;$;25?IC2$

F2<993:644H$965$46J$KI;$3:$K63:C$;64;6B$<;$;26$K?I:B<5G$?A$?:6H4$D<9<K3>3@64#$$$-3M68346J$

3:$5673683:C$;26$>3;65<;I56$?:$B6Q:3@?:4$?A$86>>K63:CJ$f?BC6$6;$<>#$Y"ZV"\$B5<8$?:$;26$

8?5M$?A$h65r>3D2$YVlbd\$<:B$h6<B6G$<:B$16<53:C$YVllV\$?:$6tI3>3K53IE$;?$4ICC64;$;2<;$

<$A?5EI><$A?5$B6Q:3:C$86>>K63:C$D<:$K6$K<46B$?:$;26$K<><:D6$K6;866:$?:6g4$

94GD2?>?C3D<>J$4?D3<>$<:B$92G43D<>$564?I5D64$]3:$;26$A<D6$?A$D2<>>6:C6^$Yf?BC6$6;$<>#J$9#

b\#$

f6K<;6$<5?I:B$86>>K63:C$2<4J$3:$;26$9<4;$B6D<B6J$A56tI6:;>G$K66:$A?DI46B$?:$

6D?:?E3D4#$(26$95673?I4$%?:4657<@76$+:3;6B$R3:CB?E$p53E6$a3:34;65J$f<73B$%<E65?:$

Y"ZZ[\J$D><3E6B$<$D?EE3;E6:;$;?$gX1Wg$U$;26$C6:65<>$86>>K63:C$?A$;26$96?9>6$U$<K?76$

;26$XfpJ$?5$X5?44$f?E64@D$p5?BID;#$$SID2$<$A?DI4$?:$;26$E<;653<>$D?:@:I64J$<4$

3E95?73:C$g86>>K63:Cg$3:$@E64$?A$<I4;653;G$34$965D6376B$<4$<$8<G$?A$E<:<C3:C$;26$

Q:<:D3<>$95644I564$3:$C?765:E6:;$496:B3:CJ$A?5$6=<E9>6$3:$:<@?:<>$26<>;2$<:B$D<56$

46573D64k$

86>>K63:C$673B6:D6$D<:$:?;$?:>G$26>9$;<5C6;$9IK>3D$496:B3:C$E?56$

6`6D@76>G$<;$3E95?73:C$96?9>6g4$>3764J$KI;$3:$E<:G$D<464J$2<4$;26$9?;6:@<>$

;?$B6>3765$43C:3QD<:;$>?:CU;65E$4<73:C4$KG$56BID3:C$B6E<:B$?:$9IK>3D$

46573D64$YW655GJ$"ZV_J$9#V\$

!""



!

0:$W655Gg4$Y"ZV_\$,>>$p<5;G$p<5>3<E6:;<5G$.69?5;J$86>>K63:C$34$9?43;6B$<4$<:$?I;D?E6$?A$

Q:<:D3<>$K6:6Q;4$4ID2$<4$<$D?EA?5;<K>6$3:D?E6$<:B$9I59?46AI>$6E9>?GE6:;J$823D2$

6D2?64$;26$6<5>365$N?5643C2;$Y"ZZn\$569?5;$?:$D?:;53KI@:C$;?$86>>K63:C$;25?IC2$8?5M$

;?$AI>Q>$?:6H4$9?;6:@<>#$$$h?86765J$56D?C:3@?:$?5$4I99?5;$A?5$B676>?93:C$86>>K63:C$

9?>3DG$2<4$K66:$F2643;<:;$<:B$3:D?:434;6:;H$Y,ppX,h1J$"ZVb<J$9#[\#$$

(26$1?5>B$h6<>;2$&5C<:34<@?:$I46B$86>>K63:C$;?$B6Q:6$;26$9<5<E6;654$?A$3;4$?53C3:<>$

D?:4@;I@?:$3:$Vl_nJ$82656$26<>;2$8<4$965D6376B$<4$]<$4;<;6$?A$D?E9>6;6$92G43D<>J$

E6:;<>$<:B$4?D3<>$86>>UK63:C$<:B$:?;$E656>G$;26$<K46:D6$?A$B346<46$?5$

3:Q5E3;G^$Y1h&J$"ZVn<\$<:B$B6493;6$83B65$<E6:BE6:;4J$;234$B6Q:3@?:$2<4$:?;$K66:$

D2<:C6B#$$$0:$;26$&P<8<$%2<5;65J$<$B?DIE6:;$95?BID6B$KG$;26$1h&$A?>>?83:C$;2635$

Q54;$3:;65:<@?:<>$D?:A656:D6$?:$26<>;2$95?E?@?:J$;26$?5C<:34<@?:$B6D><56B$;26$

3E9?5;<:D6$?A$4I99?5@:C$26<>;2$A?5$<>>$;25?IC2$9654?:<>$564?I5D6AI>:644$<:B$4?D3<>$

3:;65<D@?:k$]h6<>;2$34$D56<;6B$<:B$>376B$KG$96?9>6$83;23:$;26$46e:C4$?A$;2635$6765GB<G$

>3A6c$82656$;26G$>6<5:J$8?5MJ$9><G$<:B$>376^$Y1h&J$"ZVnK\#$h656J$3;$34$<DM:?8>6BC6B$;2<;$

6E9?8656B$D?EEI:3@64J$82656$26<>;2$34$95?E?;6B$;25?IC2$4?D3<>$3:D>I43?:$<:B$

3:B373BI<>$D56<@73;GJ$E<G$43C:3QD<:;>G$4I99?5;$3:B373BI<>J$4IKj6D@76$965D69@?:4$?A$

86>>K63:C#$$

0:$"ZV_J$;26$1?5>B$h6<>;2$&5C<:34<@?:$D?:D6:;5<;6B$?:$;26$D2<>>6:C64$?A$4I99?5@:C$

E6:;<>$26<>;2$86>>K63:C#$(2635$B6Q:3@?:$8<4$95646:;6B$;2I4k$

a6:;<>$26<>;2$34$B6Q:6B$<4$<$4;<;6$?A$86>>UK63:C$3:$823D2$6765G$3:B373BI<>$

56<>3r64$234$?5$265$?8:$9?;6:@<>J$D<:$D?96$83;2$;26$:?5E<>$4;564464$?A$>3A6J$

D<:$8?5M$95?BID@76>G$<:B$A5I3TI>>GJ$<:B$34$<K>6$;?$E<M6$<$D?:;53KI@?:$;?$

265$?5$234$D?EEI:3;G$Y1h&J$"ZV_\$

S?E6$6>6E6:;4$2656$E<G$K6$466:$<4$95?K>6E<@D#$$N?5$;2?46$6=96536:D3:C$E6:;<>$

26<>;2$B3uDI>@64J$56D?C:343:C$?:6g4$?8:$9?;6:@<>$U$?5$;26$4;694$823D2$E<G$K6$;<M6:$

;?8<5B4$56<>343:C$3;$U$34$6=;56E6>G$D2<>>6:C3:C#$$0:B66BJ$;?$D?:43B65$;2<;$?:6g4$?8:$

9?;6:@<>$2<4$<>56<BG$K66:$<P<3:6B$D?I>B$K6$466:$<4$D?:;5<5G$;?$<$4;<;6$?A$86>>K63:C#$$

%?93:C$83;2$g?5B3:<5G$4;564464g$34$<>4?$D?E9>6=$<:B$4IKj6D@76J$<4$3:B373BI<>$

965496D@764$<:B$6=96536:D64$E<G$<BB5644$D2<>>6:C3:C$D35DIE4;<:D64$765G$B3`656:;>G#$

NI5;265E?56J$8?5M3:C$g95?BID@76>Gg$3:$<$D?EEI:3;G$34$<:$<496D;J$<4$?K46576B$<K?76J$

!"d



!

43C:3QD<:;>G$@6B$;?$6D?:?E3D4$<:B$;26$8?5>B$?A$6E9>?GE6:;#$$(2?46$I:<K>6$;?$?5$

4;5ICC>3:C$;?$Q:B$<:B$M669$8?5M$E<G$A66>$;26G$B?$:?;$D?:;53KI;6$;?$4?D36;G#$

(26$3:;65956;<@?:4$?A$86>>K63:C$95?`656B$KG$;26$'68$)D?:?E3D4$N?I:B<@?:$Y')NJ$

"ZZnc$(2?E94?:$<:B$,M6BJ$"ZVV\$95?73B6$<:$3:;6564@:C$D?:;6=;$A?5$;234$5646<5D2#$$(26$

8?5M$823D2$K6D<E6$FN376$1<G4$;?$16>>K63:CH$8<4$D?EE3443?:6B$A?>>?83:C$;26$

N?5643C2;$Y"ZZn\$95?j6D;$E6:@?:6B$<K?76$<:B$4?IC2;$6=9>3D3;>G$;?$B676>?9$673B6:D6U

K<46B$I:B654;<:B3:C$?A$<D@?:4$823D2$D?I>B$6:2<:D6$965D69@?:4$?A$86>>K63:C$Y')NJ$

"ZZn\#$$)>6E6:;4$2656$A?DI4$?:$4IKj6D@76J$4?D3<>$<:B$56m6D@76$:?@?:4J$5<;265$;2<:$

Q:<:D6J$6E9>?GE6:;$?5$<$46:46$?A$D?:;53KI@?:#$$N<D;?54$823D2$<56$965D6376B$<4$

D?:;53KI@:C$9?43@76>G$;?8<5B4$<$4;<;6$?A$86>>K63:C$3:D>IB6$;26$:66B$;?$D?::6D;$<:B$

6:53D2$?:6g4$6=96536:D64$;25?IC2$4?D3<>$56><@?:4J$K6$<D@76$3:$6:C<C3:C$83;2$3:;6564;4$

<>?:6$?5$3:$C5?I94J$;<M6$:?@D6J$E3:BAI>>G$:?@:C$K6<I;G$3:$;26$6765GB<GJ$M669$>6<5:3:C$

;?$3:D56<46$D?E96;6:DGJ$4?D3<>;G$<:B$46>AU64;66E$<:B$;?$C376J$42<53:C$3:$EI;I<>$

56D395?D3;G$Y(2?E94?:$<:B$,M6BJ$"ZVV\#$$a3D2<6>4?:J$,KBI>><2J$S;63:65J$(2?E94?:$<:B$

a<5M4$Y"ZZl\J$<>4?$853@:C$A?5$'68$)D?:?E3D4$N?I:B<@?:J$A?DI4$?:$<$BG:<E3D$

<995?<D2$;?$E<3:;<3:3:C$<$46:46$?A$86>>K63:C$<:B$D<9<D3;G$A?5$5643>36:D6$;25?IC2$K63:C$

73;<>>G$6:C<C6B$3:$<D@73@64$823D2$E<M6$I4$A66>$D?E96;6:;#$$(26$')N$Y"ZZnc$(2?E94?:$

<:B$,M6BJ$"ZVV\$gN376$S;694$;?$16>>K63:Cg$2<76$<>4?$K66:$<B?9;6B$KG$;26$'hS$3:$;26$

+RJ$<4$9<5;$?A$;2635$9IK>3D$6:C<C6E6:;$g%2?3D64g$86K43;6$Y'<@?:<>$h6<>;2$S6573D6J$

"ZV[\$<:B$<56$D?:43B656B$;?$564?:<;6$9<5@DI><5>G$83;2$9<5@D39<;?5G$<5;4$Y%<E65?:J$

%5<:6J$0:C4$<:B$(<G>?5J$"ZVd\#$

"#V#"#$16>>K63:C$<:B$,5;4$(265<9364$3:$;26$+R$$

(26$9?;6:@<>$A?5$<5;4$;?$6:2<:D6$26<>;2$<:B$86>>K63:C$Q54;$4<8$+R$64;<K>342E6:;$

9?>3DG$56D?C:3@?:$3:$;26$E3BUVlnZ4J$83;2$569?5;4$A?5$;26$f69<5;E6:;$A?5$h6<>;2$<:B$

S?D3<>$S6573D64$Y%?>64J$Vlnd\$<:B$f69<5;E6:;$?A$h6<>;2$Ya?44J$Vlnn\$?:$<5;4$3:$;26$

'<@?:<>$h6<>;2$S6573D64#$$h?86765J$83B65$56D?C:3@?:$B3B$:?;$B676>?9$I:@>$:6<5>G$<$

B6D<B6$><;65$83;2$;26$<B76:;$?A$'68$-<K?I5$9?>3D364$3:$4I99?5;$?A$<5;4$3:$26<>;2$

3:3@<@764$YS@DM>6G$<:B$hI3J$"ZV"<\#$$,:$3:mI6:@<>$9?3:;$D<E6$83;2$;26$'Iu6>B$(5I4;$

13:B4?5$%?:A656:D64$3:$Vlln$<:B$VlllJ$82656$<5;4$95<D@D6$3:$;26$<56<4$?A$<B7<:D6B$

;6<D23:C$?A$E6B3D3:6J$+R$9IK>3D$26<>;2D<56$<:B$86>>K63:C$;265<9G$3:$D?EEI:3;G$

!"_



!

46e:C4$8656$6=9>?56B#$$&:6$?A$;26$?I;D?E64$?A$;26$D?:A656:D64$A?DI46B$?:$;26$:66B$

;?$95?E?;6$;26$:?@?:$?A$<5;4$<4$<$E6<:4$?A$46>AU6=956443?:$<:B$<$D<;<>G4;$A?5$$

]4;56:C;26:3:C$<:B$6:65C343:C$D?EEI:3@64$<:B$6:2<:D3:C$;26$

94GD2?>?C3D<>J$92G43D<>$<:B$6E?@?:<>$26<>;2$<:B$86>>UK63:C$?A$;26$

3:B373BI<>4$82?$E<M6$I9$;2?46$D?EEI:3@64^$Yp23>>39J$W<IEJ$a<D'<IC2;?:$

<:B$%<>E<:J$"ZZ"J$9#VZn\$

0:$9<5@DI><5J$;26$D?:A656:D64$6E92<4346B$;26$K6:6Q;$?A$<5;4$9<5@D39<@?:$;?$E6:;<>$

26<>;2$<:B$6E?@?:<>$86>>K63:C$U$82656$KI3>B3:C$9654?:<>$5643>36:D6J$3:D56<43:C$3:$46>AU

D?:QB6:D6$<:B$<$46:46$?A$6E9?865E6:;$8656$?K46576B$<4$D2<>>6:C64$A?5$;26$AI;I56#$$

S3E3><5$D<>>4$8656$466:$3:$;26$8?5M$I:B65;<M6:$KG$;26$+R$h6<>;2$f676>?9E6:;$,C6:DG$

Y"ZZZc$a?5C<:$<:B$S8<::J$"ZZ_\$3:$I43:C$D?EEI:3;G$9<5@D39<@?:$;?$A?4;65$4?D3<>$

D<93;<>$Y%?>6E<:J$VllZ\$;25?IC2$KI3>B3:C$K?:B4$83;23:$<:B$K6;866:$C5?I94J$823>4;$<>4?$

<DM:?8>6BC3:C$;26$;6:43?:4$K6;866:$4ID2$<995?<D264$<:B$;26$;<5C6;UB5376:$4;5ID;I56$

?A$;26$'hS$YN<:D?I5;J$"ZVb\#$$$$(26$;<:C3K>6$86>>K63:C$K6:6Q;4$?A$6:C<C6E6:;$83;2$<5;4$

A?5$9<@6:;4$<:B$26<>;2D<56$8?5M654$<>3M6$8<4$<>4?$95?E?;6B$KG$;26$f69<5;E6:;$A?5$

h6<>;2$8?5M3:C$<>?:C43B6$,5;4$%?I:D3>$):C><:B$Y"ZZb\$3:$;2635$j?3:;$569?5;$F,$p5?496D;I4$

A?5$,5;4$<:B$h6<>;2H#$

(26$+R$f69<5;E6:;$A?5$h6<>;2$Y"ZVZ\$569?5;6B$3:$F%?:QB6:;$%?EEI:3@64J$W53C2;65$

NI;I564H$2?8$4?D3<>$:6;8?5M4$<:B$D?::6D@?:$83;2$?;2654$3:$;26$D?EEI:3;G$E<G$

4I99?5;$94GD2?>?C3D<>$5643>36:D6$<:B$<$46:46$?A$9I59?46#$$-3M68346J$;26$a<5E?;$.67368$

23C2>3C2;6B$;26$:6D6443;G$?A$2?>B3:C$86>>K63:C$<4$<$M6G$4?D3<>$C?<>$Y%>3LJ$"ZZlc$a<5E?;J$

"ZVZ\$3:$?5B65$;?$6:<K>6$9654?:<>$<:B$D?EEI:3;G$D<93;<>$<:B$56BID6$4?D3<>$34?><@?:$?5$

3:6tI<>3@64#$$h?86765J$83;2$C?765:E6:;<>$D2<:C6$A5?E$"ZVZ$83;2$;26$%?:4657<@76U>6B$

D?<>3@?:$<:B$A?>>?86B$KG$<$%?:4657<@76$C?765:E6:;J$AI:B3:C$3:$;26$+R$2<4$K66:$

56A?DI46B$<8<G$A5?E$86>>K63:C$4I99?5;$;25?IC2$D?EEI:3;G$<:B$4?D3<>$<5;4$95?j6D;4$

<:B$;?8<5B4$<DD644$;?$U$$<:B$6=9>?5<@?:$?A$;26$6D?:?E3D$56;I5:$95?73B6B$KG$U$

95?A6443?:<>J$FtI<>3;GH$DI>;I5<>$564?I5D64$Y,5;4$%?I:D3>J$"ZVZc$"ZVdc$&E<:$<:B$(<G>?5J$

"ZVn\#$$123>4;$<5;4$;265<9364$8656$<DM:?8>6BC6B$<4$K6:6QD3<>$;?$86>>K63:CJ$;26G$:?$

>?:C65$A?5E6B$9<5;$?A$<$:<@?:<>$9?>3DG$D?EE3;E6:;$Y,5;4$%?I:D3>J$"ZVdc$.?G<>$S?D36;G$

A?5$pIK>3D$h6<>;2$Y.Sph\J$"ZVd\#$$.<;265J$4I99?5@:C$86>>K63:C$;25?IC2$D56<@73;G$34$

965D6376B$<4$;26$5649?:43K3>3;G$?A$D2<53;<K>6$AI:B3:CJ$D?EEI:3;G$D?2643?:$<C6:D364$

!"i



!

<:B$>?D<>$C?765:E6:;$Y0:C4$6;$<>#J$"ZV"\J$?5$DI>;I5<>$D?EE3443?:3:C$;25?IC2$6=34@:C$

26<>;2$;5I4;$K?B364$Yh6<>;2$)BID<@?:$):C><:BJ$"ZVb\#$

'6765;26>644J$E?56$56D6:;$B676>?9E6:;4$3:$;26$<5;4$A?5$26<>;2$E?76E6:;$E<G$K6$

43C:<>>3:C$D2<:C6#$$$0:$5649?:46$;?$<$567368$;?$64;<K>342$;26$AI;I56$?A$4?D3<>$9564D53K3:C$

>6B$KG$;26$.Sph$Y"ZVd\J$<$496D3<>$3:;6564;$C5?I9$?:$<5;4J$26<>;2$<:B$86>>K63:C$

B676>?96B$3:;?$;26$,>>$p<5;G$p<5>3<E6:;<5G$X5?I9$A?5$,5;4J$h6<>;2$<:B$16>>K63:C$3:$

"ZV_J$83;2$<$7368$;?$6=9>?53:C$K64;$DI556:;$95<D@D6#$$(26$F%56<@76$h6<>;2H$Y,ppX,h1J$

"ZVb<\$569?5;$D?EE3443?:6B$KG$;234$C5?I9$95646:;4$Q:B3:C4$?:$;26$8?5M$?A$<$83B6$

5<:C6$?A$<5;4$<:B$D56<@76$95<D@D64$A?5$86>>K63:C$823D2$8656$A6>;$;?$26>9$;?$E<3:;<3:$

26<>;2$A?5$<>>J$<:B$9<5@DI><5>G$?>B65$96?9>6$;25?IC2$

6:<K>3:C$9<@6:;4$;?$;<M6$<$E?56$<D@76$5?>6$3:$;2635$?8:$26<>;2$D<56c$

3E95?73:C$56D?765G$A5?E$3>>:644c$6:2<:D3:C$E6:;<>$26<>;2D<56c$3E95?73:C$

4?D3<>$D<56c$E3@C<@:C$4?D3<>$34?><@?:$<:B$>?:6>3:644$Y,ppX,h1J$"ZVb<J$9#

i\$

123>4;$;26$>3E3;<@?:4$?A$8?5M3:C$?I;83;2$C?765:E6:;<>$>6C34><@?:$?5$D?EE3P6B$9IK>3D$

496:B3:C$<56$<DD69;6BJ$;26$569?5;$95?9?464$<$:IEK65$?A$56D?EE6:B<@?:4$;?$B676>?9$

<:B$4I4;<3:$AI5;265$5646<5D2$3:;?$<:B$B6>3765G$?A$86>>K63:C$;25?IC2$;26$<5;4#$

,;$>6<4;$9<5;$?A$;26$B34DI443?:$56C<5B3:C$;26$K6:6Q;$?A$<5;4$;265<9364$<:B$86>>K63:C$34$

;26$B6K<;6$4I55?I:B3:C$6E9353D<>$673B6:D6$<:B$56D?5B3:C$?A$C??B$95<D@D6J$3E9<D;$<:B$

7<>I6$Yh6<>;2$)BID<@?:$):C><:BJ$"ZVbc$S9<:B>65J$S6DM65J$h<DM3:CJ$R6:;$<:B$S26:;?:J$

"ZZbc$.SphJ$"ZVd\#$$(2656$2<76$K66:$D<>>4$;?$95?76$;26$5?KI4;:644$?A$<:B$56496D;$A?5$

tI<>3;<@76$E6;2?B4$A?5$<44644E6:;$Yf<GM3:$<:B$o?44J$"ZV[c$S9<:B>65J$S6DM65J$R6:;J$

h<DM3:C$<:B$S26:;?:J$"ZZbc$.SphJ$"ZVd\J$9<5@DI><5>G$3:$<:$<56<$82656$<995?<D264$

4ID2$<4$5<:B?E346B$;53<>4$?5$D?:;5?>$C5?I94$E<G$2<76$<$:6C<@76$6`6D;$?:$K?;2$

9<5@D39<:;4$<:B$D?EEI:3@64$Yh<DM3:CJ$S6DM65J$S9<:B>65J$R6:;$<:B$S26:;?:J$"ZZn\#$$

S?E6$>3;65<;I56$5673684$23C2>3C2;$C??B$95<D@D6$3:$;26$53C?5?I4$56D?5B3:C$<:B$K6:6Q;4$

?A$95?j6D;4$YS;<53D? J̀$"ZZ[c$%>3L$6;$<>#J$"ZZl\J$:?;<K>G$82656$;26$;64@AG3:C$7?3D64$?A$

9<5@D39<:;4$<56$965D6376B$<4$7<>3B$B<;<$Y%>3LJ$"ZVdc$%<E65?:$6;$<>#J$"ZVd\c$S@DM>6G$<:B$

hI3$Y"ZV"<c$"ZV"K\$>3M68346$B6A6:B$:<55<@76$6:tI35G$;?$6:<K>6$9<5@D39<:;4$;?$E<M6$

46:46$?A$;2635$6=96536:D64#$$$,4$p65Irr<$<:B$R3:46>><$Y"ZVZ\$D><53AGJ$;6:43?:4$>36$K6;866:$

5646<5D2$B643C:$A56tI6:;>G$A?DI46B$?:$]6=;65:<>$95?D64464$<:B$?K4657<K>6$

!"[



!

E6<4I56E6:;^$Y9#"[b\$823>4;$86>>K63:C$K6:6Q;4$;25?IC2$;26$D56<@76$<5;4$<996<5$;?$

A?DI4$?:$;26$3:;65:<>$<:B$4IKj6D@76#$$&765U43E9>3QD<@?:$<:B$56BID@?:34E$Yf??534$6;$

<>#J$"ZVb\$3:$E6<4I53:C$?I;D?E64$?A$<5;4$A?5$26<>;2$<:B$86>>K63:C$<D@73@64$?5$<$><DM$?A$

53C?I5$3:$E?:3;?53:C$]56;I5:$?:$3:764;E6:;^$Y,ppX,h1J$"ZVb<J$9#i\$<56$<DM:?8>6BC6B$

<4$<$A<D;?5$3:$;26$8<G4$;2<;$86>>K63:C$5646<5D2$E<G$2<76$K66:$I:B65U7<>I6B$3:$;26$

<D<B6EG#$

N?5$4?E6J$;26$D?:D69;$;2<;$;26$K6:6Q;4$?A$<5;4$95<D@D6$<:B$;265<9364$D<:$K6$

E6<4I56BJ$673B6:D6B$<:B$7<>3B<;6B$34$<$A<>46$?:6$YW<IEJ$"ZZV\$?5J$<;$;26$765G$>6<4;J$

56tI356$D<I@?:$Y%5<842<8J$"ZZn\#$$0:$6=9>?53:C$4ID2$;6:43?:4J$W5?B653DM$Y"ZVV\$<u5E4$

;2<;J$<4$83;2$;26$;65E$F86>>K63:CHJ$<5;4$<:B$26<>;2$95<D@D64$<56$]423L3:CJ$<E?592?I4$

<:B$D?:;64;6BJ$4IKj6D;$;?$D?E96@:C$M:?8>6BC6$D><3E4$83;23:$;2635$?8:$B34D39>3:64^$Y9#

li\#$$.<;265$;2<:$A?DI43:C$?:$64;<K>3423:C$D<I4<>$>3:M4J$426$4ICC64;4$;2<;$<$I46AI>$

<995?<D2$E<G$K6$A?I:B$;25?IC2$3:764@C<@:C$2?8$D?556><@:C$<5;$;265<9G$95<D@D6$<:B$

86>>K63:C$K6:6Q;4$E<G$K6$I:B654;??B#$$(234$6D2?64$;26$D<>>$KG$123;6$Y"ZZl\$A?5$4;IBG$

3:;?$;26$56><@?:4239$K6;866:$<5;4$<:B$26<>;2$;?$;<M6$9><D6$3:$;26$49353;$?A$923>?4?923D<>$

?5$<:;25?9?>?C3D<>$D56<@76$6:tI35G#$$,4$;26$6=9>?5<@?:$?A$<5;4$;265<9364$<:B$86>>K63:C$

EI4;$;<M6$9><D6$3:$<:$?96:$4G4;6EJ$82656$;26$4?D3<>$8?5>B$<:B$<C6:@D$9<5@D39<:;4$

3:;6576:6J$3:;5?BID3:C$I:6=96D;6B$7<53<K>64$<:B$D2<>>6:C3:C$956B3D@?:4J$5646<5D2$KG$

:6D6443;G$2<4$<$4?D3<>>G$?:;?>?C3D<>$A?DI4$Y,5D265J$Vll[\#$$'6765;26>644J$

56D?EE6:B<@?:4$A?5$<$E?56$53C?5?I4$673B6:D6$K<46$56E<3:J$83;2$;26$.Sph$Y"ZVd\$

D<>>3:C$A?5$3E95?76B$67<>I<@?:$?A$5646<5D2$;25?IC2$;26$3:D>I43?:$?A$3:B3D<;?54$823D2$

D<9;I56$95?D644J$><5C65$4<E9>64$<:B$>?:C65$A?>>?8UI9$;?$<4D65;<3:$826;265$

3E95?76E6:;4$<56$4I4;<3:6B$Y9#_b\$<:B$A?5$<5;4$3:$26<>;2$95<D@D6$;?$K6$E?56$Q5E>G$

5??;6B$3:$;26?5346B$95<D@D6$<:B$673B6:D6$YpI;><:BJ$"ZZnc$.<8J$-6834J$.I446>>$<:B$

a<D'<IC2;?:J$"ZV"c$%>3LJ$"ZV"c$"ZVd\#$$$$

(26$8<G4$;2<;$;234$95?j6D;$2<4$5649?:B6B$;?$D?:D65:4$<K?I;$7<>3B<@?:$?A$B<;<$<:B$

E6<4I56E6:;$?A$?I;D?E64$E<G$K6$A?I:B$3:$%2<9;65$d#V#d$Y(26$R:?PG$p5?K>6E$?A$

a6<4I56E6:;\c$p<5@D39<:;$73684$?:$B6Q:3@?:4$?A$86>>K63:C$<56$6=9>?56B$3:$%2<9;65$

_#V$Y12<;$16>>K63:C$a6<:4\#$

!"b



!

"#V#d#$1?E6:H4$16>>K63:C$q$.646<5D2$3:$,5;$<:B$a<M3:C$(265<9364$

,5;4$<4$9<5;$?A$?DDI9<@?:<>$;265<9G$2<4$<:$64;<K>3426B$5646<5D2$569I;<@?:J$A?DI46B$

6496D3<>>G$?:$;26$4;IBG$?A$82<;$3;$E6<:4$;?$<C6$86>>$Y%><5M$6;$<>#J$Vll[c$o<DM4?:J$Vll[c$

o<DM4?:J$%<5>4?:J$a<:B6>>J$v6EM6$<:B$%><5MJ$Vlln\#$$.646<5D2$3:;?$;26$9<5@D39<@?:$KG$

?>B65$8?E6:$3:$<$7<536;G$?A$<5;UE<M3:C$?DDI9<@?:4$3:B3D<;64$;2<;$4ID2$;265<9364$

6:<K>6$<$46:46$?A$9I59?46AI>$E6<:3:C$3:$;26$><P65$4;<C64$?A$>3A6J$;25?IC2$6:D?I5<C3:C$

9?43@76$6E?@?:4J$56><=<@?:J$<$K<>E$;?$<:=36@64$<K?I;$3>>:644J$<:B$<$46:46$?A$<C6:DG$

Y-3BB>6$6;$<>#J$"ZVd\#$$.6G:?>B4$6;$<>#$Y"ZZn\$4ICC64;$;2<;$?DDI9<@?:$3:$<5;UE<M3:C$?`654$

<$A66>3:C$?A$K3?C5<923D<>$D?:@:I3;G$A?>>?83:C$;26$B345I9@?:$?A$<$>3A6U>3E3@:C$B3<C:?434#$$

S;IB364$3:;?$;26$E6:;<>$26<>;2$86>>K63:C$K6:6Q;4$?A$<5;$;265<9364$A?5$8?E6:$

6=96536:D3:C$D25?:3D$3>>:644$YR6>>GJ$%IB:6G$<:B$163:65;J$"ZV"c$%r<E<:4M3U%?26:J$"ZV"\$

<:B$496D3QD$D?:B3@?:4$4ID2$<4$aI>@9>6$SD>65?434$YhI:;J$'3M?9?I>?IUSEG5:3$<:B$

.6G:?>B4J$"ZV_\$?5$K56<4;$D<:D65$Y%?>>36J$W?5P?`$<:B$-?:CJ$"ZZ[c$.6G:?>B4$<:B$-3EJ$

"ZZbc$S3:C2J$"ZVV\$6D2?$83;2$6<D2$?;265$3:$;2635$D><3E4$A?5$<:$3:D56<46$3:$A66>3:C4$?A$

46>AU64;66EJ$D?:QB6:D6$<:B$6:65C6@DJ$9I59?46AI>$<C6:DG#$$0:$9<5@DI><5J$;26$6=96536:D6$

?A$9>6<4I56$<:B$<K4?59@?:$3:$E<M3:C$A?5$86>>K63:C$q$564?:<@:C$83;2$%43M4r6:;E32<>G3H4$

YVll"s"ZZ"\$D?:D69;$?A$Fm?8H$U$2<4$K66:$9?43;6B$<4$<:$6`6D@76$8<5B$3:$E<:<C3:C$

4?E6$?A$;26$95<D@D<>$<:B$6E?@?:<>$D2<>>6:C64$?A$>373:C$83;2$3>>:644$<:B$B34<K3>3;G$

Y.6G:?>B4$<:B$p53?5J$"ZZ[\#$$(2656$34J$2?86765J$56><@76>G$>3E3;6B$5646<5D2$3:;?$;26$

E6:;<>$26<>;2$86>>K63:C$K6:6Q;4$?A$<5;4$;265<9364$A?5$92G43D<>>G$26<>;2GJ$G?I:C65$

8?E6:$Y.6G:?>B4J$"ZVZc$(3;I4$<:B$S3:<D?56J$"ZVd\J$<>;2?IC2$;26$Q:B3:C4$?A$;2646$

4;IB364$D<55G$43E3><5$E644<C64$<5?I:B$4?D3<>$6:C<C6E6:;$83;2$?;2654J$A566B?E$;?$

E<M6$<C6:@D$D2?3D64$3:$D56<@73;G$<:B$3E95?76E6:;$3:$46>AU64;66E#$$

13;2$<$B6;65E3:<@?:$;2<;$<5;4$;265<9364$<56$6`6D@76$3:$A<D3>3;<@:C$56m6D@?:$<:B$

4I99?5@:C$6`6D@76$D2<:C6$3:$92G43D<>$?5$94GD2?>?C3D<>$9<P65:4$?A$K62<73?I54$

Y.<:M<:6:J$"ZV_\J$;26$B676>?9E6:;$?A$4?D3<>$9564D53K3:C$A?5$26<>;2$56A655<>4$2<4$K66:$

:?;<K>6$3:$<$:IEK65$?A$'hS$(5I4;4$Y)7653P$<:B$h<E3>;?:J$"ZZdc$f??534J$"ZZic$

p<5M3:4?:J$"ZZlc$S@DM>6G$<:B$hI3J$"ZV"<\#$$SID2$95<D@D64$3:7?>76$D>3:3D3<:4$<:B$:?:U

D>3:3D<>$4;<`$E6EK654$CI3B3:C$9<@6:;4$;?$4?D3<>J$D?>><K?5<@76$<:B$D56<@76$<D@73@64$

4ID2$<4$C<5B6:3:CJ$B<:D6J$43:C3:C$?5$;6=@>6$D5<L4$<4$<$8<G$?A$95676:@:C$?5$3:;6576:3:C$

3:$6<5>G$4;<C64$?A$A?5E4$?A$3>>U26<>;2$823D2$B676>?9$A5?E$94GD2?4?D3<>$344I64$YN536B>3J$

"ZZb\#$$)7<>I<@?:4$?A$4ID2$95?j6D;4$2<76$3:B3D<;6B$;2<;$9<@6:;4$A6>;$E?56$<K>6$;?$;<M6$

!"n



!

D?:;5?>$?A$;2635$>3764J$<$C56<;65$46:46$?A$46>AU64;66E$<:B$4<8$3E95?76E6:;4$3:$

6=96536:D64$?A$<:=36;G$?5$B6956443?:$A?>>?83:C$<$95?C5<EE6$?A$D56<@76$<D@73;G$

Y(2?E4?:$6;$<>#J$"ZVic$,ppX,h1J$"ZVb<\#$$h?86765J$;26$6`6D@76:644$?A$F<5;4$?:$

9564D539@?:H$34$4@>>$<$56><@76>G$:<55?8$<:B$C5?83:C$5646<5D2$<56<$YWI:C<G$<:B$%>3LJ$

"ZVZc$S@DM>6G$<:B$hI3J$"ZV"<c$W>?EB<2>J$XI::<544?:J$XI56C<5B$<B$Wj?5M>I:BJ$"ZVd\J$

82656$<:$6=9>3D3;$6=<E3:<@?:$?:$;26$3E9<D;$?A$<5;4$95<D@D64$34$?L6:$E3443:C$

Y+:376543;G$?A$w?5MJ$"ZVi\J$9652<94$<;$;26$6=96:46$?A$<$A?DI4$?:$Q:<:D3<>$K6:6Q;4#$

0;$34$<>4?$8?5;2G$?A$D?EE6:;$;2<;$5646<5D2$3:;?$<5;4$;265<9364$A?5$E6:;<>$26<>;2$D<56$

82656$<$:6C<@76$3E9<D;$?:$86>>K63:C$2<4$K66:$B6E?:4;5<;6B$34$765G$>3E3;6B$3:B66B$

Y.6G:?>B4J$"ZZ_\#$$(2?46$4;IB364$823D2$6=9>?56$;234$;?93D$3:$9<5;$?5$3:$AI>>$95646:;$

95?K>6E4$A?5$9<5@D39<:;4$3:$3:D56<46B$46>AUD53@D34E$<:B$B6:3C5<@?:$Ya?5C<:J$R:3C2;J$

W<C8<42$<:B$(2?E94?:J$"ZV"\$?5$A<@CI6$<:B$96443E34EJ$YS953:C2<EJ$"ZV"c$(3;I4$<:B$

S3:<D?56J$"ZVd\#$,:=36;G$<;$<$><DM$?A$95?BID@73;G$?5$A5I4;5<@?:$3:$:?;$AI>Q>>3:C$C?<>4$8<4$

<>4?$:?;6B$<4$<$:6C<@76$3E9<D;$?:$965D69@?:4$?A$86>>K63:CJ$<4$8<4$B34;5644$?765$<$>?44$

?A$4M3>>$82656$9<5@D39<:;4$E<G$2<76$A6>;$D?E96;6:;$3:$<5;$E<M3:C$K6A?56$E6:;<>$26<>;2$

344I64$B?E3:<;6B$;2635$>3764$Y.<:M<:6:J$"ZV_\#$$,BB56443:C$;26$>3E3;<@?:4$<:B$

42?5;D?E3:C4$?A$<5;4$;265<9364$A?5$E6:;<>$26<>;2$86>>K63:C$34$<$D5ID3<>$<496D;$?A$

5646<5D2$G6;$;?$K6$AI>>G$56<>346B$<:B$A?5E4$9<5;$?A$;234$4;IBG$;25?IC2?I;$%2<9;65$_$

Yp5646:;<@?:$?A$N3:B3:C4\$<:B$9<5@DI><5>G$3:$;26$B34DI443?:$A?I:B$3:$46D@?:$i#i$

Y'6C<@76$3E9<D;$?:$86>>K63:C\#$$

"#V#_#$16>>K63:C$3:$(6=@>6$a<M3:C$

,$4IKU46D@?:$?A$<5;$;265<9364$3:$86>>K63:C$5646<5D2$B6<>4$83;2$;6=@>6$E<M3:C$A?5$

86>>K63:CJ$82656$9<5@D39<@?:$3:$4;IB364$34$B?E3:<;6B$KG$8?E6:#$$$%56<@:C$83;2$

D?>?I5AI>$<:B$;<D@>6$A<K53D$?5$;256<B4$2<4$>?:C$K66:$965D6376B$<4$4I99?5@76$?A$D56<@76$

4M3>>$<:B$D?C:3@76$D2<>>6:C6$YX5<D6$6;$<>#J$"ZZl\J$82656$9<5@D39<:;4$C<3:$56m6D@76$@E6$

;?$26>9$E<:<C6$F6765GB<GH$4;5644AI>$43;I<@?:4$YX<:B?>A?$<:B$X5<D6J$"ZZl\#$$$%56<@73;G$

83;2$;6=@>6$E<M3:C$<>4?$<996<54$;?$2<76$D?::6D@?:4$83;2$6=96536:D3:C$<$46:46$?A$

86>>K63:C$;25?IC2$C3LUC373:C$<4$8<G$?A$:I5;I53:C$?;2654J$Ya<D)<D256:J$"ZZ_c$X5<D6$6;$

<>#J$"ZZl\$<:B$KI3>B3:C$D?::6D@?:4$;25?IC2$56D395?D3;G$Y%5<L$<:B$X5<4465J$Vlln\#$$SID2$

D?::6D@?:4J$42<53:C$3:$4683:C$D35D>64$?5$tI3>@:C$FK664HJ$8?I>B$466E$;?$A<D3>3;<;6$

>6<5:3:C$3:$4?D3<>$:6;8?5M4$Ya<3BE6:;$<:B$a<DN<5><:6J$"ZVV\$<:B$D?EK<;$>?:6>3:644$

!"l



!

<:B$34?><@?:$3:$9<5@DI><5$YSD2?Q6>BU(?E4D23:$<:B$-3P56>>J$"ZZV\#$$NIP65E<:U%?>>365H4$

Y"ZVV\$4;IBG$K6C<:$83;2$<$2G9?;26434$;2<;$8?E6:$82?$6:C<C6$3:$;6=@>6$2<:B$D5<L$<56$

>3M6>G$;?$2<76$<$K6P65$;2<:$<765<C6$46:46$?A$86>>K63:CJ$<DD?5B3:C$;?$<$5<:C6$?A$

E6<4I564$q$<:B$;2<;$;234$8<4$K6D<I46$8?E6:$;6=@>6$E<M654$<D@76>G$D2?46$2<:B$D5<L$

<4$<$;6D2:3tI6$;?$E<:<C6$E??Bk$$N3:B3:C4$4ICC64;6B$;2<;$8?E6:$82?$8656$F;6=@>6U

D?9654H$<D;I<>>G$569?5;6B$<$C56<;65$:IEK65$?A$B6956443?:$<:B$<:=36;G$4GE9;?E4J$KI;$

E<:<C6B$;2635$6E?@?:<>$D2<>>6:C64$E?56$6`6D@76>G$;25?IC2$E<M3:C$;2<:$9<5@D39<:;4$

82?$B3B$:?;$6:C<C6$3:$;6=@>6$D5<L4#$

N5<:D64$.6G:?>B4J$82?46$3:B696:B6:;$8?5M$<:B$;2<;$83;2$<$5<:C6$?A$?;265$<D<B6E3D4$

3:$;26$K5?<B65$Q6>B$?A$<5;4$A?5$26<>;2$2<4$K66:$23C2>3C2;6B$<K?76J$2<4$95646:;6B$

5646<5D2$A?DI46B$6496D3<>>G$?:$:66B>6$D5<LJ$4ID2$<4$D5?44U4@;D2J$6EK5?3B65GJ$

:66B>69?3:;$<:B$;<964;5G#$$.6G:?>B4J$YVllb\$6=9>?564$2?8$:66B>6$D5<L$3E95?76B$;26$

4IKj6D@76$86>>K63:C$?A$<$C5?I9$?A$8?E6:$6=96536:D3:C$D25?:3D$3>>:644$<4$<$564I>;$?A$

4;5?M6#$$h656J$4@;D23:C$K6D<E6$E?56$;2<:$<$D?:4;5ID@76$I46$?A$>634I56J$KI;$4I99?5;6B$

;26$9<5@D39<:;4$3:$56;I5:3:C$;?$<$D5<L$9I54I3;$6:C<C6B$3:$953?5$;?$3>>:644#$$h65$4;IBG$

569?5;4$43C:3QD<:;>G$3E95?76B$46>AU3E<C6J$56><;6B$;?$<$46:46$?A$<D23676E6:;$3:$

D?E9>6@:C$;<4M4#$0:$<BB3@?:J$4GE9;?E4$?A$<:=36;G$?5$B6956443?:$<:B$]A66>3:C4$?A$

I46>644:644^$Y9#di_\$4;6EE3:C$A5?E$4ID2$K3?>?C3D<>$B345I9@?:$8656$E<:<C6B$E?56$

6`6D@76>G#$$0:$.6G:?>B4$Y"ZZZ\J$;26$A?DI4$34$?:$:66B>6$D5<L$<4$<$46>AUE<:<C6E6:;$

<D@73;G$3:$9<5@D39<:;4$83;2$B6956443?:#$$0:$;234$4;IBGJ$4@;D23:C$26>96B$;?$D2<>>6:C6$

9<5@D39<:;4H$46:46$?A$26>9>644:644$;25?IC2$A?DI4$?:$<$;<4M$56tI353:C$Q:6UE?;?5$D?:;5?>$

<:B$<5@4@D$B6D343?:UE<M3:C#$$(26$4>?8$9<D6$<:B$3:;6:43;G$?A$D?:D6:;5<@?:$56tI356B$3:$

:66B>6$D5<L$8<4$A6>;$KG$9<5@D39<:;4$;?$K6$K?;2$<$86>D?E6$B34;5<D@?:$A5?E$B34;I5K3:C$

;2?IC2;4$<:B$<:$6`6D@76$E6<:4$;?$4>?8$;26$K56<;2$3:$?5B65$;?$E<:<C6$9<:3D$?5$

<:=36;G#$

,$:IEK65$?A$4;IB364$A5?E$;26$+:3;6B$S;<;64$2<76$A?DI46B$?:$;26$;5<B3@?:$?A$tI3>@:C#$$

S;<>9J$Y"ZZ[\$56D?C:3464$;234$<4$<$F4653?I4$>634I56$<D@73;G$;2<;$953E<53>G$8?E6:$;I5:$;?$

A?5$64D<96J$56><=<@?:$<:B$D56<@73;GH$Y9#VZb\$<:B$A5?E$823D2$;26G$C<3:$6E?@?:<>>G#$$

p365DG$<:B$%266M$Y"ZZn\$4;IB36B$;26$86>>K63:C$6`6D;4$?A$tI3>@:C$3:$C5?I94$?A$8?E6:$

A5?E$;26$,E342J$,99<><D23<:$<:B$-<P65Uf<G$S<3:;4$D?EEI:3@64k$$f6493;6$;2635$

C6?C5<923D<>J$56>3C3?I4$<:B$DI>;I5<>$B3`656:D64J$D?EE?:$;256<B4$6E65C6B$3:$;26$8<G4$

;2<;$tI3>@:C$;?C6;265$26>96B$;?$A?4;65$46>AU64;66E$<:B$<$46:46$?A$4IDD644$3:$9654?:<>$

!dZ



!

<:B$C5?I9$<D23676E6:;4#$$(234J$<>?:C$83;2$<:$<DM:?8>6BC6E6:;$?A$;26$K6:6Q;4$?A$

64;<K>3423:C$:I5;I53:C$A536:B42394$83;2$?;265$8?E6:J$6D2?64$<$83B6$5<:C6$?A$?;265$

4;IB364$<4$B34DI446B$<K?76#$$h?86765J$<:$3:;6564@:C$<BB3@?:$8<4$E<B6$KG$;26$

5646<5D2654$<4$;26G$:?;6B$;2<;$;26$KI3>B3:C$?A$3:;65C6:65<@?:<>$K?:B4$83;23:$;26$

A<E3>G$8<4$43C:3QD<:;$3:$;234$4;IBGJ$82656$9<5@D39<:;4$C<3:6B$<$46:46$?A$86>>K63:C$

;25?IC2$B6>3K65<;6>G$9<5@D39<@:C$3:$<$;5<B3@?:<>$A?5E$?A$;6=@>64$95<D@D6B$KG$E<;65:<>$

A?56K6<54J$;?$D56<;6$3:;<:C3K>6$E6E?5364$<:B$<$92G43D<>$>6C<DG$;25?IC2$;26$D56<@?:$?A$

A<K53D$tI3>;4#$$$

o?2:4?:$<:B$h<8>6G$Y"ZZ_\$KI3>;$?:$;26$8?5M$?A$W62I:3<MU-?:C$YVll_\$3:$D?:43B653:C$

2?8J$3:$;26$8<G$;26G$<56$936D6B$;?C6;265J$]xI3>;4$<56$:?;$?:>G$;26$564I>;$?A$D?::6D@:CJ$

KI;$<56$<>4?$<5;6A<D;4$?A$;26$4?D3<>$:66B$A?5$D?::6D;6B:644^$Yo?2:4?:$<:B$h<8>6GJ$

"ZZ_J$9#V[b\#$$(2635$4;IBG$A?I:B$;2<;$tI3>;654$4?IC2;$56AIC6$A5?E$B<3>G$4;5644?54$

;25?IC2$;2635$E<M3:CJ$Q:B3:C$3;$95?73B6B$<$49<D6$A?5$56D><3E3:C$<$46:46$?A$46>A$<:B$<$

4??;23:C$?A$;26$E3:B$3:$;26$4>?8$@E6$;<M6:$;?$4@;D2#$$(26$];<:C3K>6J$734I<>$673B6:D6$?A$

;53IE92$?A$9<@6:D6$?765$95644I56^$Yo?2:4?:$<:B$h<8>6GJ$"ZZ_J$9#b"\$?A$<$D?E9>6;6BJ$

K?I:B$tI3>;$D?I>B$K6$965D6376B$<4$<$]E6;<92?5$A?5$D?::6D;6B:644^$Yo?2:4?:$<:B$

h<8>6GJ$"ZZ_J$9#bd\#$

a?56$56D6:;>GJ$WI5;$<:B$,;M3:4?:J$Y"ZVV\$6=9>?56B$;26$86>>K63:C$6`6D;4$?A$9<5@D39<@?:$

3:$<$tI3>@:C$C5?I9$83;2$?>B65$8?E6:#$$$$p<5@D39<:;4$D6>6K5<;6B$;2635$6`6D@76$I46$?A$

@E6$<:B$4M3>>$3:$;26$D56<@?:$?A$<$;<:C3K>6$D56<@76$95?BID;J$D><53AG3:C$;?$5646<5D2654$

;2<;$tI3>@:C$95?73B6B$<$46:46$?A$86>>K63:C$823D2$;26G$D?I>B$:?;$4?I5D6$6>4682656#$$

W6:6Q;4$3:$;234$4;IBG$23C2>3C2;6B$B34;5<D@?:$A5?E$<:=36@64J$56><=<@?:$<:B$<K4?59@?:$

3:$<D@73;G$<:B$;26$3E9<D;$?A$8?5M3:C$83;2$K53C2;>G$D?>?I56B$;6=@>64$;?$6:2<:D6$E??B#$$

h?86765J$;26$5646<5D2654$A?I:B$;2<;$3;$8<4$;26$4?D3<>$D?::6D@?:$83;2$?;2654J$3:D>IB3:C$

56D6373:C$?A$95<346$<:B$<u5E<@?:$A5?E$E6EK654$?A$;26$C5?I9J$823D2$8<4$?A$E?56$

43C:3QD<:D6$;?$;2646$9<5@D39<:;4#$$

,$B676>?93:C$<56<$?A$4;IBG$D<:$K6$A?I:B$3:$;26$86>>K63:C$6`6D;4$?A$;6=@>6$D5<LJ$

9<5@DI><5>G$3:$2<:B$4683:C$?5$M:3e:CJ$3:$<C63:C$86>>#$$R6::3:C$Y"ZVi\$2<4$9?43;6B$;2<;$

2<:B$D5<L$3:$><D6$E<M3:C$34$<$26>9AI>$<D@73;G$3:$4I99?5@:C$86>>K63:C$3:$?>B65$8?E6:$

;25?IC2$B34;5<D@?:$3:$B6<>3:C$83;2$9??5$26<>;2J$E<3:;<3:3:C$<$4;5?:C$46:46$?A$46>AJ$

>6<5:3:C$<:B$B676>?93:C$4M3>>4$<:B$K63:C$9<5;$?A$<$D?EEI:3;G#$$0:$B6E6:@<$D<56J$

!dV



!

py>>z:6:$<:B$h3543EzM3$Y"ZV_\$6=9>?56B$:?;$:6D644<53>G$;26$E<M3:CJ$KI;$;26$2<:B>3:C$

<:B$D?:7654<@?:$<K?I;$<$5<:C6$?A$2<:B$D5<L6B$;6=@>6$?Kj6D;4$4ID2$<4$D23>B56:H4$

D>?;23:C$?5$4?DM4J$83;2$<$C5?I9$?A$9<5@D39<:;4$3:$<$5643B6:@<>$46e:C#$$(26G$?K46576B$

;2<;$$$;6=@>64$?`656B$<$53D2J$;<D@>6$E6E?5G$;53CC65$A?5$;2?46$6=96536:D3:C$B6E6:@<k$$0;$

9><D6B$26>9AI>$D?C:3@76$B6E<:B4$?:$9<@6:;4$<4$;26G$56D<>>6BJ$?L6:$3:$B6;<3>J$;26$

B643C:$<:B$E<M3:C$95?D64464$<:B$B34DI443?:$?A$;26$?Kj6D;4$3:$C5?I94$83;2$<$D<565$

3:D56<46B$4?D3<>3;G$<:B$95?73B6B$K?;2$46:4?5G$<:B$6E?@?:<>$9>6<4I56#$$$

"#V#i#$16>>K63:C$(25?IC2$R:3;$<:B$%5?D26;$

(26$S@;D2>3:M4$4;IBGJ$I:B65;<M6:$KG$%?5M23>>$6;$<>#$Y"ZV_\$A?DI46B$6=D>I4376>G$?:$;26$

86>>K63:C$3E9<D;$?A$82<;$8<4$;65E6B$F;265<96I@D$M:3e:CH#$$(26$?DDI9<@?:$?A$

56m6D@76$E<M3:C$83;2$G<5:$A?5$9<5@D39<:;4$<`6D;6B$KG$<$:IEK65$?A$92G43D<>$<:B$

E6:;<>$26<>;2$344I64$8<4$B643C:6B$;?$A<D3>3;<;6$<$9?43@76$E3:BU46;$823D2$6D2?6B$;26$

]4;5?:CJ$5643>36:;J$m6=3K>6$A<K53D^$Y%?5M23>>$6;$<>#J$"ZV_J$9#dl\$?A$M:3;$3;46>A#$$(26$4;IBG$

9?43;6B$;2<;$C5?I9$<D@73;G$3:$M:3e:C$6:<K>6B$9<5@D39<:;4$;?$A66>$95?BID@76$<:B$3:$

D?:;5?>J$B34;5<D;6B$A5?E$<P6:@?:$?:$K?;2$94GD2?>?C3D<>$<:B$92G43D<>$9<3:$Y.3>6G$6;$<>#J$

"ZVd\k$$$$$

(26$3:2656:;$94GD2?>?C3D<>$<:B$4?D3<>$K6:6Q;4$;2<;$<56$M:?8:$;?$D?E6$

A5?E$M:3e:C$95<D@D6J$;?C6;265$83;2$;26$4<@4A<D@?:$;2<;$D?E64$A5?E$

D56<@:C$<:$6:B$95?BID;{$<56$<:$3:B3D<@?:$?A$3;4$9?;6:@<>$;?$D?:;53KI;6$;?$

9654?:<>$<:B$4?D3<>$86>>K63:C$Y%?5M23>>$6;$<>#J$"ZV_J$9#d[\$

h?86765J$82656$<:B$2?8$;26$]3:2656:;^$K6:6Q;4$?A$M:3;$?5$D5?D26;$<4$<$]46>AU4??;23:C$

<D@73;G^$Y%?5M23>>$6;$<>J$"ZV_J$9#_"\$823D2$2<4$<:$3E9<D;$?:$86>>K63:C$:66B4$;?$K6$

I:9<DM6B$Y.3>6G$6;$<>#J$"ZVdc$-<E93P$,B6GJ$"ZVn\#$$$

,:$?7657368$?A$4ID2$965D6376B$K6:6Q;4$34$95?73B6B$K6>?8J$D?:43B653:C$;26$;<D@>6$

9>6<4I56$?A$8?5M3:C$83;2$;26$2<:B4J$6:C<C3:C$3:$4>?8U9<D6B$>634I56J$E<M3:C$<4$

4I99?5@76$?A$<$46:46$?A$<C6:DG$?5$6E9?865E6:;$<:B$;26$8<G4$;2<;$M:3;$?5$D5?D26;$

A<D3>3;<;64$4?D3<>$D?::6D@?:#$

!d"



!

7898:898&!"#$&-".&+,1+;'$%&<;'&$-+)*'&

&:6$?A$;26$6>6E6:;4$3:$E<M3:C$83;2$G<5:$D?:43B656B$<4$2<73:C$<:$3E9<D;$?:$E6:;<>$

26<>;2$86>>K63:C$34$;26$4??;23:C$tI<>3;G$?A$;26$4?L$<:B$;<D@>6#$$S256676$YVlln\$4ICC64;4$

;2<;$;234$E<G$4;6E$A5?E$3:A<:;$E6E?5364$?A$;26$]95?;6D@?:$<:B$8<5E;2$823D2$34$

95?73B6B$KG$D?:4;5ID;6B$85<94^$Y9#_V\#$$S256676$<>4?$D6>6K5<;64$;26$I:B657<>I6B$46:46$

?A$;?ID2$<4$<$E<M65$8?5M4$3:$]B3<>?CI6$83;2$;2635$2<:B4$<:B$Q:C65@94^$YVllnJ$9#_d\J$

;26$K?BG$E?73:C$3:$5649?:46$;?$;26$52G;2E$?A$;26$8?5MJ$823D2$564?:<;64$83;2$

p<>><4E<<H4$Y"ZZl\$3B6<4$<K?I;$;26$tI36;J$2<9@D$834B?E$?A$8?5M3:C$83;2$;26$2<:B$;?$

6=96536:D6$]49?:;<:63;GJ$46:4I<>3;G$<:B$;<D@>3;G^$Y9#VVb\#$$aGr6>67$Y"ZZl\$<:B$(I5:6G$

Y"ZV"\$<>4?$853;6$?A$;26$;<D@>6$6=96536:D64$3:$D5<L3:C$G<5:$?Kj6D;4$;2<;$67?M6$:?4;<>C3D$

E6E?5G$A?5$K?;2$;26$E<M65$<:B$;26$56D3936:;$?A$;26$?Kj6D;#$$(I5:6G$Y"ZV"\$B64D53K64$

;234$<4$;26$5?E<:D6$?A$];26$E<5M$?A$;26$E<M65H4$2<:B$;?ID23:C$;26$?Kj6D;$<:B$3:$;I5:$

;26$?Kj6D;H4$D?:4IE65^$Y9#dZi\J$4ICC64@:C$;2<;$;26$;<D@>6$M:3;$?5$D5?D26;$C3L$34$

3EKI6B$83;2$;26$6446:D6$]?A$D>?46:644{$?A$<:$6EK5<D6^$Y9#dZb\$<4$2<:B$D5<L6B$

?Kj6D;4$K6D?E6$>?<B6B$83;2$6E?@?:<>$43C:3QD<:D6$A?5$;26$E<M65#$

7898:878&!"#$&-".&+,1+;'$%&=*1>&4-+'&#"&*'#5?,'&)@'&

,$D?EE?:$E644<C6$3:$5646<5D2$3:;?$86>>K63:C$<:B$M:3;$?5$D5?D26;$34$;26$K6:6Q;$?A$

6>6D@:C$;?$I46$>I=I53?I4$>634I56$@E6J$2<5BU8?:$A5?E$A5<:@D$<:B$KI4G$>3764J$;?$D56<;6$

<:$<5;6A<D;$823D2$56tI3564$4>?8$E?76E6:;4#$$$a3:<2<:$<:B$1?>A5<E$%?=$Y"ZZb\$

4ICC64;$;234$34$<$]:?4;<>C3D$5649?:46$;?$<$8?5>B$:?$>?:C65$95646:;^$Y9#"Vd\J$82656$

9<5@D39<:;4$E<G$;<M6$<$5<56$?99?5;I:3;G$;?$64;<K>342$;2635$?8:J$3:B696:B6:;$@E6U

4D<>64#$$,$43E3><5$D?:D69;$34$A?I:B$3:$aGr6>67$Y"ZZl\J$82656$M:3e:C$823D2$$

<>>?84$A?5$4?D3<>3r3:C$83;2$?;2654$?5$K63:C$<K>6$;?$D?:;6E9><;6$?5$B<GB56<E$

34$D?::6D;6B$;?$;26$>I=I5G$?A$2<73:C$A566$@E6J$?A$K63:C$<K>6$;?$95?BID6$

4?E6;23:C$3:6uD36:;$3:$;65E4$?A$;26$E?B65:34;$I:B654;<:B3:C$?A$;26$8?5>B$

<4$E?73:C$<;$496D3QD$4966B$;?8<5B4$496D3QD$C?<>4$YaGr6>67J$"ZZlJ$9#Vi"\$$

(234$6D2?64$p<5M3:4H$Y"ZZ_\$A?DI4$?:$;26$56<443C:E6:;$?A$G<5:$D5<L$<4$]9>6<4I56$<:B$

D<56$A?5$;26$46>A^$Y9#_d_\$5<;265$;2<:$><K?I5$B5376:$KG$:6D6443;G#$$(26$I46$?A$M:3e:C$;?$

;<M6$D?:;5?>$?A$;26$9<D6$?A$?:6H4$>3A6$34$?L6:$95646:;6B$<4$<$9?43@76$<:B$6E9?8653:C$

94GD2?>?C3D<>$K6:6Q;J$82656$;26$92G43D<>$6=96536:D6$?A$D56<@:C$83;2$G<5:J$D?:4;5ID@:C$

!dd



!

<:$?Kj6D;$;25?IC2$]D?I:;>644$5696@@?:4^$YaGr6>67J$"ZZlJ$9#Vi"\$2<4$<>4?$K66:$

D?:43B656B$;?$4I99?5;$46>AUD<56$56><=<@?:J$B<GB56<E$<:B$;2?IC2TI>$E3:BAI>:644#$$0:$

;26$S@;D2>3:M4$4;IBGJ$;26$]K3><;65<>J$52G;2E3DJ$5696@@76$<:B$<I;?E<@D^$Y%?5M23>>$6;$<>#J$

"ZV_J$9#_Z\$E?76E6:;4$?A$4@;D23:C$8656$95?9?46B$<4$A<D3>3;<@:C$E6B3;<@?:$q$<$;??>$

823D2$D?I>B$<>4?$K6$6`6D@76$3:$6:<K>3:C$9<5@D39<:;4$;?$E<:<C6$9<3:J$B34;5644$<:B$

<:=36;G$Y.3>6G$6;$<>#J$"ZVd\#$,$43E3><5$Q:B3:C$D<:$K6$A?I:B$3:$%><76UW5I>6J$a<r>?IEJ$

p<5MJ$h<5K?P>6$<:B$-<35BUW35E3:C2<E$Y"ZZl\$3:$;2635$4;IBG$?:$I43:C$M:3e:C$;?$E<:<C6$

<:=36;G$3:$;2?46$<`6D;6B$KG$6<@:C$B34?5B654J$?5$3:$py>>z:6:$<:B$/?I@><3:6:H4$Y"ZVb\$

56D6:;$8?5M$?:$2<:B$D5<L$6=96536:D6B$<4$<$E6:;<>$564?I5D6$A?5$:68$E?;2654#$$$$

7898:8A8&!"#$&-".&+,1+;'$%&B3'"+0&-".&'@41>',@'"$&

(26$6:C<C6E6:;$?A$3E<C3:<@?:$3:$M:3e:CJ$4ID2$<4$E<M3:C$43E9>6$D2?3D64$?A$D?>?I5$?5$

;6=;I56$D<:$<>4?$K6$965D6376B$<4$95?E?@:C$<$46:46$?A$3:B696:B6:;$<D@?:J$<4$;26$

9<5@D39<:;$5649?:B4$;?$B643C:$823D2$]<>>?84$;26$<C6:DGJ$;26$B6D343?:4$;?$K6$E<B6$KG$

;26$<E<;6I5^$YaGr6>67J$"ZZlJ$9#Vi"\#$$f6;65E3:3:C$4ID2$D2?3D64$D<:$95?E?;6$

D56<@73;GJ$9I59?46AI>:644J$46>AU64;66E$<:B$9>6<4I56$3:$]C5?I94$82?$2<76$:?$

6=96536:D6$?A$;2646$3:$?;265$<496D;4$?A$>3A6^$Y%?5M23>>$6;$<>#J$"ZV_J$9#_V\$<:B$82656$

]K63:C$<D@76>G$D56<@76$<4$?99?46B$;?$K63:C$<$9<44376$56D3936:;$?A$<$B64;5ID@76$A?5D6$

4ID2$<4$<:$3>>:644$?5$;5<IE<@D$676:;^$Y%?5M23>>$6;$<>#J$"ZV_J$9#_V\#$$SID2$3:B696:B6:D6$

<:B$<C6:DG$D<:$<>4?$B676>?9$3:;?$6:C<C6E6:;$83;2$4?D3<>$<D@734EJ$82656$D?EEI:3@64$

?A$G<5:$D5<L654$A66>$;26G$D<:$K6$95?BID@76$3:$D?:;53KI@:C$;?$D?>><K?5<@76$95?j6D;4k$

R:3e:C$<4$<$D?EEI:<>$<D@73;G$>6:B4$3;46>A$9<5@DI><5>G$86>>$;?$D?>>6D@76$

<5;4$95?j6D;4$;2<;$?L6:$K>6:B$:?4;<>C3D$A66>3:C4$83;2$;26$D?:D65:4$A?5$

DI556:;$9?>3@D<>$<:B$4?D3<>$344I64$YaGr6>67J$"ZZlJ$9#Vii\$

(I5:6G$Y"ZZl\$D?EE6:;4$;2<;$<C6:DG$34$<>4?$A?I:B$3:$B6>3K65<;6>G$95?73B3:C$49<D6$A?5$

3:;653?53;G$<:B$3:;5?496D@?:4$826:$A?DI46B$?:$;26$D?:4;5ID@?:$?A$M:3;$<:B$D5?D26;$

?Kj6D;4J$83;2$<$C?<>$?A$]E<4;65G^$Y9#Vil\$?A$K?;2$;26$?Kj6D;$<:B$;26$46>A#$$(2646$

D?:43B65<@?:4$43E3><5>G$A?5E$;26$K<434$?A$8?5M$KG$h<DM:6G$Y"ZVd<c$"ZVdK\$<:B$

h<DM:6G$6;$<>#$Y"ZV[\$3:$D?:43B653:C$2?8$;26$]<99<56:;$DI>;I5<>$3:7343K3>3;GJ$;26$

B?E64@DJ$C6:B656B$<:B$<E<;6I5$D?:4@;I6:;4$?A$2?E6$<:B$2?KKG$D5<L4$95?73B64$<$

!d_



!

4;<5@:C$9?3:;$;?$6=9>?56$F?;265H$A?5E4$?A$<C6:DG$<:B$<D@734E^$Yh<DM:6GJ$"ZVdKJ$9#"[\$

?A$<$E?56$FtI36;H$:<;I56$q$56><;6B$;?$<D@?:$<;$<$E?56$9654?:<>J$3:B373BI<>$>676>#$

7898:8C8&=1+#-*&+1""'+)1"&

0:$6=9>?53:C$;26$56<4?:4$82G$<E<;6I5$M:3;$<:B$D5?D26;$E<M654$6:C<C6$3:$C5?I94J$

B5<83:C$;?C6;265$;?$42<56$95?C5644$?5$D6>6K5<;6$;26$<DD?E9>342E6:;$?A$<$Q:3426B$

?Kj6D;J$<$M6G$;256<B$<996<54$;?$K6$;26$4;5?:C$46:46$?A$K6>?:C3:C$<:B$4?D3<>$D?::6D@?:#$$

h<DM:6G$Y"ZVdK\$D><3E4$;2<;$2<:B$D5<L3:C$83;2$?;2654$E<G$2<76$]I:3tI6$9?;6:@<>$;?$

K53:C$3:B373BI<>4$<:B$D?EEI:3@64$;?C6;265$3:$B3<>?CI6$;25?IC2$E<M3:C^$Y9#"d\$<4$;26G$

<56$43EI>;<:6?I4>G$<K4?5K6B$3:$;26$D5<L$<:B$B5<8:$D>?465$;?$?:6$<:?;265$;?$42<56$3:$<$

C5?I9$46e:C#$$$,>4?$3>>I4;5<@:C$;234$34$N566E<:$YVlnb\$3:$265$853@:C$?:$tI3>@:CJ$82656$

426$D?EE6:;4$?:$;26$8<G4$8?E6:$2<76$I46B$2<:B$D5<L3:C$C5?I94$;?$8?5M$

D??965<@76>G$<:B$D56<@76>GJ$42<53:C$4;?5364$<:B$4?D3<>$D?:;<D;J$C373:C$<:B$56D6373:C$

6E?@?:<>$4I99?5;$<4$;26G$8?5M$83;2$A<K53Dk$$(234$8<4$<$E6<:4$KG$823D2$8?E6:$2<76$

234;?53D<>>G$6=956446B$;2635$D56<@73;G$3:$E<M3:C$;6=@>6$<5;6A<D;4$823D2$D?I>B$46576$<4$<$

><4@:C$936D6$?A$673B6:D6$?A$;2635$6=34;6:D6#$$a<M3:C$;6=@>64$<>?:C43B6$?;2654J$

<DD?5B3:C$;?$aGr6>67J$Y"ZZl\$4<@4Q64$<$]B64356$;?$K6$3:$9IK>3D$<:B$G6;$K6$<K>6$;?$

I:B65;<M6$<$9654?:<>J$3:@E<;6$<D@73;G$?A$D56<@:C$D5<L$?Kj6D;4^$Y9#Vid\#$$$(I5:6G$

Y"ZZl\$<>4?$853;64$?A$;26$4?D3<>$D?::6D@?:$?`656B$KG$M:3;$<:B$D5?D26;$C5?I94J$82656$

8?E6:$D<:$C<;265$;?C6;265$;?$D?:76546$<:B$D?::6D;J$D?:;53KI@:C$];?$9654?:<>$<:B$

D?>>6D@76$:<55<@764$?A$K?;2$E<M654$<:B$;26$E<M3:C^$Y9V_b\#$$(83CC65Uh?>5?GB$Y"ZVb\$

B64D53K64$;26$6E?@?:<>$D?::6D@?:$?`656B$KG$<$D?:4D3?I4$<P6:@?:$;?$;26$52G;2E3D$

<:B$;265<96I@D$:<;I56$?A$;26$4@;D2#$

,$43E3><5$3B6<$34$95?9?46B$KG$%?5M23>>$6;$<>#J$Y"ZV_\J$3:$<DM:?8>6BC3:C$;2<;$M:3e:CJ$

823>4;$?L6:$<$4?>3;<5G$9<4@E6J$34$]<>4?$<$7623D>6$A?5$E<M3:C$4?D3<>$D?::6D@?:4J$K?;2$

735;I<>>G{$<:B$3:$56<>$@E6^$Y9#d[\$82656$9<5@D39<:;4$D<:$3E95?76$D?:QB6:D6$<:B$46>AU

64;66E#$$a6B3;<@76$4@;D23:C$<996<54$;?$95?73B6$56><=<@?:$<:B$<:$64D<96$A5?E$

94GD2?>?C3D<>$B34;5644$?5$A66>3:C4$?A$>?:6>3:644J$4ICC64@:C$;2<;$9<5@D39<:;4$]A66>$

95?BID@76$<;$@E64$826:$;26G$8656$6:C<C6B$3:$9<44376$<D@73@64^$Y%?5M23>>$6;$<>#J$"ZV_J$

9#db\$?5$6=96536:D3:C$4?D3<>$34?><@?:#$$h?86765J$3;$34$<>4?$:?;6B$;2<;$;26$8<G4$3:$823D2$

?:6$D<:$D?556><;6$;26$]43C:3QD<:;$<44?D3<@?:$K6;866:$E6EK654239$?A$<$M:3e:C$C5?I9$

!di



!

<:B$A66>3:C$2<99365$<:B$K6P65^$Y%?5M23>>$6;$<>#J$"ZV_J$9#dn\$34$:?;$6<43>G$673B6:D6B$

Y-<E93P$,B6GJ$"ZVn\#$$$

(26$S@;D2>3:M4$4;IBG$4ICC64;6B$;2<;$3;$E<G$K6$;2<;$;26$9?43@?:$?A$M:3P654$3:$<$C5?I9$

46e:C$q$83;2$2<:B4$D>?46B$<5?I:B$;26$A5?:;$?A$;26$K?BG$<:B$6G64$D<4;$B?8:J$A?DI46B$

?:$E<M3:C$q$26>96B$;?$D56<;6$9654?:<>$49<D6J$<D@:C$]<4$<$KI`65$;?$;26$?I;43B6$8?5>B^$

<:B$6:<K>3:C$]9654?:<>$D?:;5?>$?765$;26$>676>$?A$;2635$9<5@D39<@?:$3:$;26$C5?I9^$Y9#_"\#$$

SID2$<:$3E<C6$?A$E<M3:C$3:$C5?I94J$82656$<K4?59@?:$3:$8?5M$26>B$3:$;26$2<:B$?5$;26$

K<DMC5?I:B$;<4M$?A$E3:BAI>$M:3e:C$?96:6B$<:$3:@E<;6$49<D6$A?5$B669$D?:7654<@?:$

<:B$56m6D@?:$D<:$<>4?$K6$A?I:B$3:$;26$8?5M$?A$-6DM6G$Y"ZVV\J$h<DM:6GJ$Y"ZVdK\J$

S265D>3`$Y"ZVi\$<:B$h<DM:6G$6;$<>#$Y"ZV[\#$

%?5M3>>$6;$<>#$Y"ZV_\$B?$<>4?$<DM:?8>6BC6$<$9?;6:@<>$:6C<@76$3E9<D;$?A$4ID2$<D@73;G$?:$

E6:;<>$26<>;2$86>>K63:C$<4$<$C5?I9$46e:C$E<G$K6$3:@E3B<@:C$<:B$<$]B5<8K<DM$A?5$

3:;5?765;4$<:B$;2?46$83;2$>?8$4?D3<>$D?:QB6:D6^$Y9#_V\#$$a?56?765J$4I99?5;$A?5$

86>>K63:C$B?64$:?;$:6D644<53>G$6=34;$?:>G$;25?IC2$C5?I9$46e:C$A?5$E<M3:Ck$$h6EE3:C4$

Y"ZV_\$D2<>>6:C64$;26$D?:;6E9?5<5G$7368$?A$4?D3<>$D?::6D@?:$3:$C5?I94$<4$;26$4?D3<>$

:?5E$<:B$;2<;$;26$D56<@76$9?;6:@<>$?A$E6<:3:CAI>$4?>3;<5G$<D@73;G$3:$M:3e:C$2<4$K66:$

B67<>I6B#$$$

"#V#[#$SIEE<5G$

0;$34$<DM:?8>6BC6B$;2<;$;26$;65E$F86>>K63:CH$34$D?:;6:@?I4$KI;$;2<;$3:$;234$5646<5D2$3;$34$

K63:C$I46B$<4$<:$2?>34@D$D?:4;5ID;#$)D?:?E3D$?5$6E9>?GE6:;$A<D;?54$<56$:?;$K63:C$

<DD?I:;6B$A?5$2656#$.<;265J$F86>>K63:CH$;<M64$3:$6>6E6:;4$?A$4?D3<>J$6E?@?:<>$<:B$

92G43D<>$86>>:644$<>?:C43B6$9654?:<>$4<@4A<D@?:$3:$K63:C$6:C<C6B$83;2$?;2654J$A66>3:C$

<995?953<;6>G$D2<>>6:C6BJ$<DD6443:C$<:$<D@73;G$823D2$D<:$4I99?5;$<K4?59@?:$<:B$

6:C<C6E6:;#$$

16>>K63:C$;25?IC2$<5;4$3:$26<>;2$2<4$K66:$<$9?>3DG$A?DI4$3:$;26$+R$?765$;26$><4;$A?5;G$

G6<54J$6496D3<>>G$3:$;26$8<G4$;2<;$34?><@?:$<:B$>?:6>3:644$E<G$K6$56BID6B$;25?IC2$

6:C<C6E6:;$3:$;26$<5;4J$4I99?5@:C$6E?@?:<>$86>>K63:C$<:B$E6:;<>$26<>;2$;25?IC2$

4?D3<>$D?::6D@?:$<:B$D?EEI:3;G#$'IE65?I4$4;IB364J$?L6:$A?DI43:C$?:$8?E6:J$2<76$

D?:;53KI;6B$;?$I:B654;<:B3:C$?A$;26$8<G4$;2<;$6:C<C6E6:;$3:$<5;4$<D@73@64$D<:$26>9$;?$

!d[



!

E<:<C6$B345I9@?:$;25?IC2$92G43D<>$<:B$E6:;<>$3>>:644$;25?IC2$3E95?73:C$<$46:46$?A$

D?:QB6:D6J$46>AU64;66E$<:B$<C6:DG#$$$.646<5D2$823D2$D?:D6:;5<;64$?:$;6=@>64$

6E92<43464$;26$K6:6Q;4$;2<;$2<:B$D5<L$D<:$K53:CJ$3:D>IB3:C$E<M3:C$4?D3<>$D?::6D@?:4$

<:B$A66>3:C$<C6:@D$;25?IC2$E<M3:C$<:B$C373:C#$$w<5:$D5<L$3:$M:3;$<:B$D5?D26;$2<4$K66:$

A?I:B$;?$6:2<:D6$965D69@?:4$?A$86>>K63:C$;25?IC2$3;4$4>?8U9<D6BJ$;<D@>6$:<;I56$<:B$

I46$?A$D<>E3:CJ$E6B3;<@76$4@;D2#$

"#"#$1&a)'HS$,a,()+.$a,R0'X$

(234$4;IBG$A?DI464$6=9>3D3;>G$?:$;26$A56tI6:;>G$3:7343K>6$6=96536:D6$?A$;26$A6E<>6$

<E<;6I5$E<M65#$$(26$?53C3:<>$5??;$?A$;26$8?5B$3:B3D<;64$?:6$82?$>?764$Y&=A?5B$):C>342$

f3D@?:<5GJ$"ZVb\$<:B$;2656$34$<$43E9>34@D$7343?:$?A$;234$823D2$95646:;4$<:$3E<C6$?A$<$

2?KKG34;$8?5M3:C$?:$<:$<D@73;G$3:$<$B?E64@D$46e:C$9I56>G$A?5$9>6<4I56$5<;265$;2<:$

95?A6443?:<>$?5$D?EE65D3<>$3:;6564;#$$(26$4<E6$&=A?5B$):C>342$f3D@?:<5G$6:;5G$95?`654$

AI5;265$B6Q:3@?:4$?A$;26$<E<;6I5$<4$?:6$DI>@7<@:C$<$9<4@E6$823D2$34$?L6:$

B349<5<C3:C>G$965D6376B$<4$4I965QD3<>J$42<EK?>3D$?5$3:69;#$$(26$;6:43?:4$K6;866:$;2646$

3:;65956;<@?:4$D?:@:I64$;?$;5?IK>6$;26$<D<B6EGk$$0:$hI;D234?:$<:B$N634;H4$YVllV\$

p?>3DG$S;IB364$0:4@;I;6$YpS0\$4I576G$3:;?$<E<;6I5$<5;$<:B$D5<LJ$;26G$<DM:?8>6BC6B$2?8$

4ID2$8?5M$8<4$B649346B$<:B$3C:?56B$KG$E<:GJ$83;2$;26$8?5B$F<E<;6I5H$K6D?E3:C$<$

96j?5<@76$:?@?:J$8?5:$B?8:$KG$;26$]4;6<BG$B539J$B539$?A$D?:B64D6:43?:^$Y9#[\#$$0:$

D?:;5<4;J$;25?IC2$234$6=;6:4376$8?5M$?:$>634I56J$S;6KK3:4$Y"ZVi\$3B6:@Q64$<E<;6I5$

9I54I3;4$<4$I:D?65D6BJ$95?73B3:C$4<@4A<D@?:$<:B$AI>Q>E6:;$3:$A566$@E6J$823>4;$

a6553A6>B$Y"ZVb\$;<M64$<$4?E682<;$E?56$m?53B$965496D@76$q$]<:$<`<35$?A$;26$26<5;J$

>3M6$>?76{$D?E9>3D<;6BJ$E644GJ$?L6:$;IEI>;I?I4#$$WI;$3;$34$<>8<G4$<K?I;$2?:64;$2IE<:$

6=956443?:^$Y9#VbZ\#$

"#"#V#$(26$,E<;6I5$%5<L$a<M65$

,E<;6I5$D5<L$2<4$?L6:$K66:$73686B$<4$46>AU3:BI>C6:;$83;2$3;4$234;?5G$3:$53B3DI>3:C$?A$

;26$E3BB>6$D><4464$6:C<C6B$3:$D5<L$9I54I3;4$<4$<$8<G$?A$E<:<C3:C$3:D56<46B$>634I56$

@E6$Ya6553Q6>BJ$"ZVb\#$$(26$4;IB3?$<5;4$E?76E6:;$K6C<:$;?$E<M6$<$B34@:D@?:$

K6;866:$;26$<5;4$<:B$2?KKG34EJ$3:D>IB3:C$;26$3E9<D;$?A$.I4M3:H4$56m6D@?:4$?:$;26$4?L$

tI<>3@64$?A$;6=@>6$<4$6496D3<>>G$<44?D3<;6B$83;2$8?E6:H4$2<:BU8?5M$Y,B<E4?:J$"ZZb\#$$

!db



!

,;$<$9?3:;$82656$D5<L$D?I>B$2<76$K66:$6>67<;6B$3:$83B65$DI>;I56J$B37343?:4$8656$5<;265$

563:A?5D6BJ$<:B$;234$<996<54$;?$D?:@:I6#$

f6493;6$<$D2<9;65$3:$,B<E4?:H4$8?5M$F(23:M3:C$;25?IC2$%5<LH$Y"ZZb\$K63:C$6:@;>6B$

F,E<;6I5HJ$;26$<5CIE6:;$D>?464$83;2$<$><E6:;$?765$;26$><DM$?A$]9?>3D3:C^$Y9#V_"\$

234;?53D<>>G$?`656B$KG$;26$CI3>B$4;5ID;I56$4?$;2<;$<E<;6I5$D5<L$2<4$K66:$]9>I:C6B$

26<B>?:C^$3:;?$<$];5?IK>64?E6^$Y9#Vdl\$<:B$B34D56B3;6B$<D@73;G#$$h6$853;64$?A$;26$><DM$

?A$D53@D<>$B34;<:D6$<E<;6I54$9?44644$D?E9<56B$;?$<5@4;4$3:$6:C<C3:C$83;2$]<D@73@64$

B?:6$3:$;26$49353;$?A$C5<@QD<@?:^$Y,B<E4?:J$"ZZbJ$9#Vdl\$<:B$4ICC64@:C$;2<;$;2656$34$

EI;I<>$B34B<3:$K6;866:$;26$<E<;6I5$U$A?DI46B$?:$3:;653?53;GJ$<:B$;26$95?A6443?:<>$U$

A?DI46B$?:$<$23C265$<5@4@D$9><:6#$$(234$;26434$34$:?;$;26$9><D6$;?$B34DI44$;26$3:;53D<;6$

B3`656:D64$K6;866:$<5;4$<:B$D5<LJ$KI;$3;$34$:?;<K>6$;2<;$K?;2$S6::6P$Y"ZZl\$<:B$

,B<E4?:$Y"ZVd\$D2<>>6:C6$;2<;$E<5C3:<>346B$]D5<LJ$<4$<$DI>;I5<>$95<D@D6J$6=34;4$3:$

?99?43@?:$;?$;26$E?B65:$D?:D69;$?A$<5;$3;46>A^$Y,B<E4?:J$"ZVdJ$9#"\#$$$,B<E4?:$<>4?$

6D2?64$,B?5:?$<:B$h?5M263E65$YVl__\$3:$563:A?5D3:C$;26$D?:D69;$;2<;$<:$<E<;6I5H4$

E<M3:C$B?64$:?;$6=65D346$63;265$<I;?:?EG$?5$D56<@73;G$KI;$34$5<;265$]9<44376$3:$4?D3<>$

;65E4^$Y,B<E4?:J$"ZZbJ$9#V_Z\J$K>3:B>G$4I99?5@:C$<$D<93;<>34;$6D?:?EG$3:$9I5D2<43:C$

2?KKG34;$D?EE?B3@64$A?5$EI:B<:6$<D@73@64$4ID2$<4$]4683:C$3:$;26$>373:C$5??E^$Y9#

V_Z\#$$(26$;?:6$2656$34$B34E344376J$83;2$;26$56<B65$3:73;6B$;?$3E<C3:6$;26$BI>>:644$<:B$

4?D3<>$3:69@;IB6$?A$<$E?B6>$5<3>8<G$866M6:B$?5$?A$<$4<@53D<>$7368$?A$G?I:C65$E<M654$

83;2$;2635$]3:;65:6;$D2<;5??E4$<:B$?96:$4?I5D6$M:3e:C$9<P65:4^$Y9#Vdl\#$$)76:$3:$

;2646$D?:43B65<@?:4$?A$<E<;6I5$D5<L$<D@73;GJ$?:6$D<:$26<5$;26$D?:B64D6:43?:$;2<;$

D?:D65:6B$hI;D234?:$<:B$N634;$YVllV\#$$$

123>4;$<B7?D<;6B$KG$,B<E4?:$<4$<$A6>>?8$D53@D$3:$<5CI3:C$;26$><DM$?A$D53@D<>$B34;<:D6$3:$

<E<;6I5$D5<L$E<M3:CJ$S;6KK3:4$Y"ZVi\$3:$A<D;$4ICC64;4$;2<;$@E6$496:;$3:$<E<;6I5$

E<M3:C$34$<:$6:53D23:C$<D@73;GJ$B676>?93:C$D<9<D3;G$A?5$96546765<:D6J$D<56$<:B$43:D653;G$

3:$;26$568<5B4$?A$<E<;6I5$<DD?E9>342E6:;#$$(26$9?43@73;G$C<3:6B$A5?E$46>AU

C5<@QD<@?:$3:$>634I56$2?KKG34E$34$965D6376B$KG$S;6KK3:4$<4$<$568<5B$<:B$56>36A$A5?E$

;26$D2<>>6:C64$?A$D?E9>6=$E?B65:$>3A6#$$S3E3><5>GJ$a6553Q6>BH4$Y"ZVb\$7368$?A$;26$

<E<;6I5$34$?:6$?A$I:<>>?G6B$9?43@73;GJ$82656$<E<;6I54$;25376$]3:$;26$56<>E$?A$A566B?E$

5<;265$;2<:$3:$;2<;$?A$:6D6443;G^$Y9#V[l\$<:B$<56$B67?;6BJ$]95?IB${$3E9<443?:6B^$Y9#

Vib\$<K?I;$;2635$D2653426B$3:;6564;4#$

!dn



!

0:$D?:;5<4;J$A?5$S6::6PJ$]D5<L8?5M$A?DI464$?:$?Kj6D;4$3:$;26E46>764$<:B$?:$3E9654?:<>$

95<D@D64^$Y"ZZlJ$9#"nn\$<:B$<:$<E<;6I5H4$A?DI4$?:$4IKj6D@76$95?D64464$34$95646:;6B$

<4$<$;5?IK>3:C$<995?<D2$823D2$E<G$?96:$I9$;26$9?443K3>3@64$?A$<$p<:B?5<U>3M6$

B64;5ID@76:644#$$0:4;6<BJ$S6::6P$56j6D;4$D?::6D@?:$83;2$;26$9654?:<>$<:B$5<;265$

<:<>G464$;26$]965A6D@?:$<:B$4M3>>$3:$D5<L$;25?IC2$K63:C$<$F;23:CH$5<;265$;2<:$<$92G43D<>$

9654?:^$Y9#Vb_\#$$(234$4ICC64;4$<$B34D?::6D@?:$A5?E$D5<LH4$];5<:4A?5E<@76$3E9<D;$?:$

;26$46:46$?A$46>A^$YX<I:;>6PJ$"ZVVJ$9#3=\$q$3:$B64D53K3:C$;26$D56<@73;G$?A$<$95?A6443?:<>$

C><44K>?865$<4$426$]>?4;$<8<56:644$?A$265$K?BG${$:?$>?:C65$<8<56$?A$265$K?B3>G$

46>A^$YS6::6PJ$"ZZlJ$9#Vb_\J$26$D2<>>6:C64$;26$D?:D69;$?A$E<M3:C$<4$6EK?B36BJ$AI>>G$

<8<56$?A$;26$2<:B$3:$;26$E<M3:C$95?D644#$

%?:;6E9?5<5G$<D<B6E3D$853@:C$?:$<E<;6I5$D5<L$34$<>4?$B373B6B$KG$<$A?DI4$?:$C6:B65#$

p<5;>G$;234$34$96596;I<;6B$KG$;26$E<4DI>3:6$A?5E$?A$;26$><K6>$FD5<L4@-"4239H$823D2$?:6$

D<:$?K46576$3:$E<:G$9IK>3D<@?:4$3:D>IB3:C$;2?46$KG$S6::6P$Y"ZZl\$?5$N5<G>3:C$Y"ZVV\#$$

h656J$<$A?DI4$?:$E<4;654$<:B$];26$;23:C4$E6:$2<76$E<B6^$YN5<G>3:CJ$"ZVVJ$9#ld\$34$

D?:4;5ID;6B$83;2$<$D?:4D3?I4J$D?:434;6:;$I46$?A$;26$E<4DI>3:6$95?:?I:#$$%5<8A?5B$

Y"ZZl\$2<4$A?I:B$9?9I><53;G$3:$D6>6K5<@:C$;26$9>6<4I56$?A$E6:$8?5M3:C$83;2$

E?;?5DGD>64$<:B$;26$E6;<92?5$?A$C6e:C$?:6H4$2<:B4$B35;G$3:$E<M3:C#$$aGe:C$Y"ZVi\$

B676>?94$;26$<5CIE6:;4$?A$pG6$YVl[ls"ZZb\$3:$;26$F8?5ME<:4239H$?A$:?;$jI4;$

D?:;5?>>3:C$<:B$42<93:C$8??B$KI;$DIe:C$<:B$B349><G3:C$3;#$$S6::6PH4$9?9I><5$8?5M$

F(26$%5<L4E<:H$Y"ZZl\$A?DI464$92<>>3D<>>G$?:$4ID2$]<5?I43:C^$Y9#Vl_\$;??>4$<4$;26$

]4IK>3E6$4D568B53765^$Y9#Vli\$<:B$<$A?DI4$?:$E<M3:C$86>>$<:B$K6<I@AI>>G$?:>G$A?5$3;4$

?8:$4<M6#$$,:$<E<;6I5H4$D?E9>6;6B$D5<L$?Kj6D;$83;2$<:$<L65>3A6$?A$I46J$6496D3<>>G$3:$<$

B?E64@D$46e:C$?5$A?5$EI:B<:6$9I59?46$<996<54$;?$K6$I:D?EA?5;<K>G$K6>?8$

D?:43B65<@?:$<:B$2<4$K6D?E6$3:7343K>6$3:$;2646$;6=;4#$13;23:$;26$<>56<BG$D?:;64;6B$

D?:;6=;$?A$<E<;6I5$E<M3:CJ$8?E6:H4$8?5M$U$6496D3<>>G$3:$;26$QK56$<5;4$U$2?>B4$<$

D2<>>6:C3:C$<:B$4?E6@E64$956D<53?I4$9?43@?:J$]3E9<D;6B$KG$EI>@9>6$>6C<D364$?A$

C6:B656B$6=D>I43?:^$Y-IDME<:J$"ZV_J$9#_n\#$

"#"#"#$1?E6:H4$,E<;6I5$%5<L$a<M3:C$

(5<B3@?:<>>GJ$;2656$2<4$K66:$<:$3B6?>?CG$?A$8?E6:$8?5M3:C$83;2$;6=@>64$<4$4IKjIC<;6B$

?5$8?5M3:C$A?5$46>m644$9I59?46$Yp<5M65J$"ZVZ\#$$%56<@?:$?A$936D64$A?5$B?E64@D$?5$

9654?:<>$<B?5:E6:;$8<4$q$<:B$83;2$;26$D?:;6E9?5<5G$9?9I><5$E6B3<$A?DI4$?:$;26$

!dl



!

2?E6$<:B$F2?E6E<B6H$4@>>$34$U$D?:43B656B$<4$<E<;6I5J$?A$>?865$<5@4@D$4;<;I4$<:B$]<;$

?BB4$83;2$3:;6>>6D;I<>$>3A6^$Yp<5M65J$"ZVZJ$9#"V_\#$$$f<>;?:$YVlnb\$D><3E4$;2<;$8?E6:H4$

>634I56$D5<L4$<56$]K?I:B$I9$83;2$;26$4I965QD3<>J$;26$4?>6>G$B6D?5<@76$<:B$;5<:436:;$

7<>I64^$Y9#d"\$83;23:$<$D>?46>G$K?I:B<536B$>3A6$?A$6E?@?:<>$><K?I5$A?DI46B$?:$

A6E3:3:3;G$<:B$A<E3>GJ$82656$E<M3:C$34$A56tI6:;>G$965D6376B$<4$<$8<G$?A$]C373:C$<:B$

C<3:3:C$>?76^$Yf<>;?:J$VlnbJ$9#d"\#$$(26$56m6D@76$4;<;6E6:;4$3:B373BI<>$8?E6:$E<M6$

<K?I;$;2635$3B6:@;G$;25?IC2$D5<L3:C$3:$G<5:$D?:@:I6$;?$K6$?765>??M6B$3:$4?D36;GJ$3A$:?;$

D53@D346B$<4$46>AU<K4?5K6B$?5$3:<995?953<;6$Yo6:M3:4J$"ZVd\#$$$

0E<C65G$?A$8?E6:$95<D@D3:C$;6=@>6$D5<L4J$4ID2$<4$h6>6:$?A$(5?GJ$p6:6>?96$?5$;26$-<BG$

?A$S2<>?P$2<4$>?:C$K66:$I46B$;?$3>>I4;5<;6$8?E6:H4$469<5<@?:$A5?E$;26$8?5>BJ$

?K6B36:D6$;?$?5$4IK76543?:$?A$E<4DI>3:6$D?:;5?>$Y%<:67<5?J$"ZV_\#$-399<5B$YVlbn\$

9?43;4$;2<;$8?E6:H4$A?DI4$?:$B?E64@D$D5<L$8<4$]6:C6:B656B$KG$34?><@?:$83;23:$<$

9<5@DI><5$49<D6$<:B$KG$;26$6E92<434$?:$D>6<:3:C$<:B$46573D6^$Y9#_n[\$>6<B3:C$;?$;26$

A6E<>6$K6D?E3:C$]95?IB65$?A$265$2?I46J$265$D?:;<3:65J$;2<:$426$34$?A$26546>A^$Y9#_n[\#$$

%?EK<e:C$4ID2$34?><@?:$8<4$<P<3:6B$;25?IC2$D?EEI:3D<@?:$4ID2$<4$42<53:C$D5<L$

9<P65:4$<:B$;2656KG$AI>Q>>3:C$<:$]6E?@?:<>$:6D6443;G$;?$E<M6$D?::6D@?:4^$Y-399<5BJ$

VlbnJ$9#_nb\$83;2$?;265$8?E6:#$$S26$56m6D;4$;2<;$8?E6:$6=95644$;2635$3B6:@;G$<:B$

B64356$A?5$D?EEI:3D<@?:$;25?IC2$]562<K3>3;<@?:{$9<;D23:C^$Y-399<5BJ$VlbnJ$9#_nl\$

<:B$Q=3:C$q$<:$3B6<$6D2?6B$3:$S6::6P$Y"ZV"\J$82?$?K465764$;26$D?>><K?5<@?:$<:B$

E6B3;<@76$53;I<>$3:$]Q=3:C$K5?M6:$;23:C4^$Y9#Vll\#$

,B<E4?:$Y"ZZb\J$9?43;4$;2<;$234;?53D<>>GJ$];26$;5?96$?A$<E<;6I5$D5<L$8<4J$A?5$A6E3:34;4J$

<$8<G$?A$56D?C:343:C$;26$6:A?5D6B$D?:B3@?:4$?A$;2635$?8:$95<D@D6${$;26$9564IE9@?:$

;2<;$8?E6:H4$D56<@73;G$3;46>A$8<4$B?E64@D$<:B$:?:U95?A6443?:<>^$Y9#ViZ\#$$123>4;$

<DM:?8>6BC3:C$;26$E<5C3:<>34<@?:$?A$8?E6:H4$8?5M$<4$>3E3;6B$;?$;26$B?E64@D$492656$

<:B$D?:43B653:C$;26$8<G4$;2<;$A6E3:34;$<D<B6E3D4$2<76$]3:434;6B$?:$<$D65;<3:$56496D;$

A?5$4ID2$8?5M^$Y,B<E4?:J$"ZZbJ$9#ViZ\J$26$95646:;4$<:$<EK37<>6:;$7368$?A$<E<;6I5$

;6=@>6$D5<L4#$$(2646$<56$A5<E6B$<4$<$]4GEK?>$?A$I:jI4;>G$tI<426B$D56<@73;G${$<$;?M6:$

?A$;26$A6E3:34;$B64356$;?$K56<M$A566$?I;$?A$;26$4;I>@QD<@?:$?A$B?E64@D3;G^$Y,B<E4?:J$

"ZZbJ$9#ViV\$KI;$5676<>3:C>G$9564IE64$<:$I:6<46$3:$95<D@D3:C$D5<L4$?A$4ID2$>?8$4;<;I4#$$

)76:$823>4;$<BB56443:C$4ID2$<:$<5CIE6:;J$,B<E4?:$D2??464$;?$D?:D>IB6$234$A?DI4$?:$

<E<;6I5$E<M3:C$83;2$tI64@?:4$?A$tI<>3;G$<:B$;26$3:B34D53E3:<;6$<DD69;<:D6$?A$;26$

:?@?:$?A$7<>I6$3:$;6=@>6$D5<L$95?BID6B$KG$8?E6:#$$(26$56<B65$34$56E3:B6B$;2<;$

!_Z



!

,B<E4?:H4$D2<9;65$?:$<E<;6I5$E<M3:C$3:$A<D;$A?DI464$?:$<$95?A6443?:<>$<5@4;$3:$,::3$

,>K654$<:B$;26$<E<;6I5J$:?;<K>G$;26$A6E<>6$;6=@>6$D5<L65J$2<4$K66:$B34E3446B$A5?E$

7368#$$

SID2$<EK37<>6:D6$D<:$<>4?$K6$466:$3:$?4;6:43K>G$A6E3:34;$;6=;4J$4ID2$<4$/35<C?H4$

F1?E6:$<:B$%5<LH$Y)>3:?5J$.3D2<5B4?:J$SD?PJ$(2?E<4$<:B$1<>M65J$Vlnb\J$82656$f<>;?:$

YVlnb\$D6>6K5<;64$;26$3:D56<46$3:$95?A6443?:<>34E$3:$8?E6:H4$D5<L$8?5M$D?E9<56B$;?$

;26$><DM$?A$3::?7<@?:$42?8:$KG$<E<;6I54$82?$E<M6$<;$2?E6#$$S26$D2<>>6:C64$;2<;$

8?E6:J$K?I:B<536B$83;23:$<$B?E64@D$46e:C$<:B$83;2$>3E3;6B$4?D3<>$?5$DI>;I5<>$

D?:;<D;$Q:B$;2635$3E<C3:<@?:$95?4D53K6B$KG$E<C<r3:64$823D2$6:D?I5<C6$<E<;6I5$

E<M654$;?$56>G$?:$?;265$B643C:654$<:B$K6D?E6$B34;5I4@:C$?A$;2635$?8:$D56<@73;G#$$(234$

<995?<D2$34$D2<>>6:C6B$KG$h<DM:6G$Y"ZZ[c$"ZVd<\$3:$265$8?5M$?:$E<C<r3:64$A5?E$;26$

Vl"Z4$<:B$dZ4$<4$86>>$<4$D?:;6E9?5<5G$6=<E9>64J$82656$;6=;4$4ID2$<4$;2646$D<:$K6$

466:$<4$83:B?84J$:?;$K<553654$U$95?73B3:C$<$8<G$A?5$<E<;6I5$D5<L48?E6:$;?$6:C<C6$

83;2$83B65$3B6<4$<K?I;$B643C:J$D?EEI:3;G$<:B$D56<@73;G#$

0:$265$46E3:<>$;6=;J$F(26$SIK7654376$S@;D2HJ$p<5M65$Y"ZVZ\$<5CI64$;2<;$;26$:66B>6$34$<$

]86<9?:$?A$56434;<:D6^$Y9#3=\J$4IK765;6B$KG$8?E6:$82?$I46$;6=@>6$D5<L$];?$E<M6$

E6<:3:C$?A$;2635$?8:$3:$;26$765G$E6B3IE$3:;6:B6B$;?$A?4;65$9?>3;6$6`<D6E6:;^$Y9#

"ZV\#$$(234$<5CIE6:;$965D63764$<$I:3;GJ$5<;265$;2<:$<:$<EK37<>6:D6J$3:$;26$8<G4$;2<;$

8?E6:$I46$<E<;6I5$D5<LUE<M3:C$;?$D2<>>6:C6$9<;53<5D2<>$4IKj6D@73;G#$$(234$D?:D69;$34$

3>>I4;5<;6B$;25?IC2$SI`5<C34;4H$];<D@D<>^$Yp<5M65J$"ZVZJ$9#Vll\$I46$?A$6EK5?3B65G$?:$

9<5<4?>4J$K<::654$<:B$A<K53D$96@@?:4$D?:;<3:3:C$;26$4@;D26B$43C:<;I564$?A$;26$

3E9534?:6B$<:B$A?5D6$A6B#$$%5<L3:C$34$<DM:?8>6BC6B$]<4$<$4;5<;6CG$;?$6=<E3:6$<:B$

D2<>>6:C6$D?:;6E9?5<5G$344I64^$YW><DM$<:B$WI534D2J$"ZVZJ$9#[VZ\$A5?E$;26$X566:2<E$

%?EE?:$<:@U8<5$95?;64;4$?5$<5@4;$a<53<::6$o?5C6:46:H4$Fp3:M$(<:MH$Yo?5C6:46:J$

"ZZ[\#$$a<M3:C$83;2$G<5:$3:$8<G4$4ID2$<4$;2646$<56$6=<E9>64$?A$2?8$<E<;6I5$M:3;$<:B$

D5?D26;$E<G$K6$?:C?3:C$3:$;26$2?E6$A?5$<$EG53<B$?A$9I59?464$<:B$3>>I4;5<;6$;2<;$

B?E64@D$49<D6$34$<$]E?56$A5<CE6:;6B$9><D6$;2<:$;26$A5?r6:$49<D6$?A$9<;53<5D2<>$

EG;2?>?CG^$YWIDM>6GJ$VlllJ$9#ib\$E<G$4ICC64;#$$,4$(83CC65Uh?>5?GB$Y"ZVb\$4;<;64J$

B34E344376$<e;IB64$83;2$;2635$$

64;<K>3426B$D?::?;<@?:4$<56$:?;$4?$6<43>G$423L6Bc$G6;$:68$965D69@?:4$?A$

4683:C$<:B$M:3e:C$<4$D56<@76$<:B$<4935<@?:<>$95<D@D64$<56$D65;<3:>G$

!_V



!

E3=3:C$83;2$;26$>?:CU4;<:B3:C$E6<:3:C4$<44?D3<;6B$83;2$;2646$D5<L4$

Y(83CC65Uh?>5?GBJ$"ZVbJ$9#dn\$

78787898&D1@'"E5&>1,2&#"&2"#$&-".&+,1+;'$&

h<:B$D5<L$3:$M:3e:C$?5$D5?D26;$2<4$>?:C$K66:$]E<5C3:<>346B$A5?E$<D<B6E3D$B34D?I546^$

Y(I5:6GJ$"ZZlJ$9#_\$<:B$;2656$34$56><@76>G$>3P>6$5646<5D2$?:$3;4$5?>6$3:$8?E6:H4$6765GB<G$

>3764$YS;<>9J$"ZVic$S;<::<5B$<:B$S<:B654J$"ZVi\#$$(I5:6G$4ICC64;4$;2<;$3;$

5695646:;4$<$B6E?D5<DG$?A$?Kj6D;4$<:B$95<D@D64$4?$95?>3QDJ$4?$EI:B<:6J$

;2<;$3;$34:H;$:?@D6BJ$3;H4$;<M6:$A?5$C5<:;6B#$$,:BJ$D?EK3:6B$83;2$;26$DI>;I5<>$

4@CE<$?A$;26$6<43:644$?A$M:3e:CJ$823D2$K6>364$3;4$<D;I<>$D?E9>6=3@64$<:B$

4M3>>J$M:3e:C$34$?765>??M6B$Y(I5:6GJ$"ZZlJ$9#i\#$$$

0;$2<4$K66:$466:$<4$4?$IK3tI3;?I4$<4$;?$K6D?E6$3:7343K>6J$E<B6$<:?:GE?I4$3:$3;4$

D?::6D@?:$;?$;26$B?E64@DJ$YWI5E<:J$Vlll\J$;??$6:;<:C>6B$83;2$:?@?:4$?A$9<;53<5D2<>$

?9956443?:$YW><DMJ$"ZV"\$<:B$;??$><DM3:C$3:$3::?7<@?:$?5$D56<@73;G$YWIDM>6GJ$Vlll\$;?$

K6$?A$D?:43B65<@?:#$-<G65$I9?:$><G65$?A$>3E3;6B$7<>I6$3:$;26$tI?@B3<:$2<4$E6<:$;2<;$

]82<;$3;$5695646:;4$<:B$E6<:4$34$4?$DI>;I5<>>G$D?:4;5ID;6B$<:B$6EK6BB6B$;2<;$3;$34$

<44IE6B$;2656$34$:?;23:C$E?56$;?$4<G^$Y(I5:6GJ$"ZZlJ$9#V\#$

h?86765J$h6EE3:C4$Y"ZVZ\$23C2>3C2;4$;2<;$M:3;$<:B$D5?D26;$42?I>B$K6$56D?:43B656BJ$<4$

83;2$?I5$95<D@D<>$:66B$A?5$M:3e:C$>?:C$C?:6J$;234$9?9I><5$9<4@E6$:?8$

<996<54$3:$I:6=96D;6B$CI3464$83;2$3:;6:@?:4$<:B$E6<:3:C4$;2<;$4;5<G$A<5$

?I;43B6$;26$56<>E$?A$;26$B?E64@D$<:B$I@>3;<53<:$Yh6EE3:C4J$"ZVZJ$9#l\$

W><DM$Y"ZV"\$43E3><5>G$23C2>3C2;4$2?8$G?I:C65$8?E6:$82?$D?E6$;?$G<5:$D5<L$3:$

<BI>;2??BJ$5<;265$;2<:$K63:C$;<IC2;$<4$D23>B56:J$965D6376$;26$<D@73;G$<4$<$AI:$<:B$

D56<@76$8<G$?A$4>?83:C$B?8:$3:$<$A<4;U9<D6B$E?B65:$8?5>BJ$42<53:C$9>6<4I56$<:B$

4?D3<>$D?::6D@?:$3:$92G43D<>$<:B$B3C3;<>$C5?I94#$$h?86765J$A?5$E<:G$8?E6:J$;2635$

3:;6564;$3:$E<M3:C$34$:?;$<$:68$926:?E6:?:J$KI;$2<4$K66:$>?:C$64;<K>3426B$?765$@E6$

<:B$E<G$K6$E?56$A?DI46B$?:$tI36;J$3:B373BI<>$E<M3:C$<>?:6#$

,::$a<Df?:<>BH4$Vlnn$8?5M$?:$M:3e:C$3:$;26$+:3;6B$S;<;64$?A$,E653D<$4ICC64;6B$;2<;$

;26$E?@7<@?:$?A$<E<;6I54H$6:C<C6E6:;$3:$G<5:$D5<L$8<4$K<46B$43C:3QD<:;>G$?:$C3L$

!_"



!

<:B$D2<53;<K>6$C373:CJ$4?D3<>3;G$<:B$6:C<C6E6:;$83;2$?;2654J$<:$?99?5;I:3;G$;?$K6$D<>E$

<:B$D56<@76$<:B$U$9652<94$3:$<$43C:$?A$<$D2<:C3:C$6D?:?E3D$D?:;6=;$U$;?$E<M6$E?:6G#$$

p53E<53>GJ$9<5@D39<:;4$3:$a<Df?:<>BH4$5646<5D2$6=9><3:6B$2?8$;26G$I46B$G<5:$D5<L$3:$

?5B65$;?$56E<3:$KI4GJ$AI>Q>>3:C$<$]9I53;<:$8?5M$6;23D^$Y9#==3\#$$(234$A<D;?5$8<4$4?$

B?E3:<:;$;2<;$3;$D?:;53KI;6B$;?$a<Df?:<>BH4$@;>6J$3:$D6>6K5<@:C$;2<;$M:3;$?5$D5?D26;$

E6<:;$;2<;$;2656$8656$F'?$0B>6$h<:B4H#$

,D<B6E3D$8?5M$3:$M:3;$<:B$D5?D26;$2<4$;6:B6B$;?$A?DI4$?:$C5?I9$4?D3<>3;G$<:B$

D?::6D;6B:644$3:$C5?I94$Y-<E93P$,B6GJ$"ZVn\J$82656$D56<@73;G$<:B$4M3>>$3:$2<:B$D5<LJ$

42<56B$83;2$?;2654$3:$<$D?EEI:3;G$?A$95<D@D6$Y-<76$<:B$16:C65J$VllV\J$D?:;53KI;64$;?$

:?@?:4$?A$C5?I9$3B6:@;G$YSD2?A6>BU(?E4D23:$<:B$-3P56>>J$"ZZV\#$$)=<E9>64$?A$;234$

3:D>IB6$p53C?B<$<:B$aDR6:r36H4$Y"ZZb\$4;IBG$?A$<$9IK>3D$>3K5<5G$M:3e:C$C5?I9J$82656$

hIE<:$0:A?5E<@?:$W62<73?I5$a?B6>4$8656$I46B$;?$3B6:@AG$6:C<C6E6:;$3:$;26$

D5<L3:C$C5?I9$<4$E?@7<;6B$KG$3;4$D?EEI:3;G$>?D<@?:J$<4$86>>$<4$<$C<;2653:C$;?C6;265$

;?$8?5M$95?BID@76>G$?5$<:$?99?5;I:3;G$;?$D6>6K5<;6$E<;65:<>$3B6:@;GJ$A536:B4239$<:B$

:I5;I53:C$?A$?;2654#$$,BB3@?:<>>GJ$S;<::<5B$<:B$S<:B654$Y"ZVi\$6E9>?G6B$<$A5<E68?5M$

KI3>;$?:$+464$<:B$X5<@QD<@?:4$;26?5G$YR<;rJ$W>IE>65$<:B$XI5673;D2J$Vlbd\$;?$95646:;$

Q:B3:C4$?:$;26$E?@7<@?:4$?A$G?I:C$8?E6:$M:3P654#$$S;<::<5B$<:B$S<:B654$Y"ZVi\$

4ICC64;6B$;2<;$3;$8<4$953E<53>G$6:j?GE6:;$3:$D56<@73;G$823D2$8<4$M6G$;?$9<5@D39<:;4J$

<>?:C43B6$4?D3<>$D<E<5<B6536J$;6:43?:$56>6<46$<:B$D?:QB6:D6UKI3>B3:C$;25?IC2$

<u5E<@?:4$A5?E$?;2654#$

.6D6:;$8?5M$KG$R<;6$-<E93P$,B6G$Y"ZVn\$6=9>3D3;>G$3:764@C<;64$;26$E?@7<@?:4$K623:B$

3:B373BI<>$8?E6:H4$<E<;6I5$E<M3:C$3:$G<5:J$5<;265$;2<:$D?::6D@?:$3:$C5?I9$<D@73;G#$

h65$8?5M$6E92<43464$2?8$8?E6:$6:C<C6$3:$M:3e:C$83;23:$;2635$6765GB<G$>3764$3:$

?5B65$;?$Q:B$<$B34;5<D@?:$A5?E$4;5644?54J$<$C56<;65$46:46$?A$<C6:DG$3:$D2<>>6:C3:C$

?:646>AJ$<:B$6:C<C6E6:;$83;2$D56<@73;G$<4$9<5;$?A$K63:C$F3:$;26$r?:6HJ$83;2$>3:M4$;?$

%43M4r6:;E32<>G3H4$YVll"s"ZZ"\$Fm?8H#$$%5ID3<>>GJ$;2646$K6:6Q;4$8656$D?::6D;6B$3:$

-<E93P$,B6GH4$4;IBG$<4$56><;6B$];?$K?;2$;26$M:3e:C$95?D644$<:B$95?BID;^$Y"ZVnJ$9#

nl\J$56E3:B3:C$;2<;$;26$6=96536:D6$?A$Fm?8H$34$:?;$?:>G$;?$K6$A?I:B$3:$E6B3;<@76$

52G;2E$?A$4@;D2J$KI;$;26$;<D@>6$D?::6D@?:$83;2$G<5:$<:B$;26$D5<L6B$?Kj6D;#$$

!_d



!

78787878&!"#$&-".&+,1+;'$&61,&1$;',5&&

S;6KK3:4$Y"ZVi\$6=9564464$D?:D65:$56C<5B3:C$;26$8<G4$;2<;$8?E6:H4$>634I56$@E6$E<G$

K6$3:mI6:D6B$KG$965D69@?:4$?A$?K>3C<@?:J$82656$>634I56$@E6$34$3E9<D;6B$KG$;26$

C6:B656BJ$A566$><K?I5$?A$D<56UC373:C#$q$<:$3E9<D;$A6>;$<4$EID2$3:$;26$"V4;$D6:;I5G$<4$3:$

%?465H4$YVlb_\$><K6>>3:C$?A$;26$A<E3>G$<4$<$FC566BG$3:4@;I@?:H#$$12<;$E<G$K6$23C2>3C2;6B$

3:$4;IB364$?:$8?E6:H4$;6=@>6$2<:B$D5<LJ$34$;2<;$E<M3:C$A?5$?;2654$34$<:$3:mI6:@<>$

A<D;?5J$<>;2?IC2$;234$E<G$95646:;$3:$<$:IEK65$?A$8<G4#$$SD2?Q6>BU(?E4D23:$<:B$-3P56>>$

Y"ZZV\$4ICC64;6B$;2<;$;26$:I5;I53:C$?A$:6=;$C6:65<@?:4$q$?A$4M3>>6B$D5<L654$<:B$?A$

D23>B56:$?5$?;265$A<E3>G$E6EK654J$8<4$<$43C:3QD<:;$E?@7<;?5$3:$6:C<C3:C$83;2$M:3;$?5$

D5?D26;#$$S3E3><5$Q:B3:C4$8656$3B6:@Q6B$KG$p53C?B<$<:B$aDR6:r36$Y"ZZb\$82656$

9<5@D39<:;4$6=9>3D3;>G$A?DI46B$?:$M:3e:C$<4$<$C6:B656B$<D@73;G$9?43@76>G$D?::6D;6B$;?$

;26$D<56$8?5M$?A$K63:C$<$E?;265$<:B$C5<:BE?;265J$6D2?3:C$3B6<4$<K?I;$8?E6:H4$5?>6$

3:$E<3:;<3:3:C$<:$6;23D$?A$D<56$Yh6>BJ$"ZZi\$56><;6B$;?$2?E6$<:B$;26$A<E3>G#$$SID2$

64;<K>3426B$D?:4;5ID@?:4$?A$E6<:3:C$3:$M:3;$<:B$D5?D26;$E<M3:C$2<76$>6B$;?$;26$

<D@73@64$K63:C$I46B$]<4$<:$3:B3D<;?5$?A$A<E3>3<>$K?:B4J$;26$A?5C3:C$<:B$D?:@:I<@?:$?A$

;26E${$D?::?@:C$>?76J$A<E3>G$<:B$A6E3:3:3;G^$Y(I5:6GJ$"ZZlJ$9#V"\#$

):C<C3:C$3:$M:3;$?5$D5?D26;$A?5$?;2654$E<G$<>4?$56<D2$?I;$3:;?$4?D36;GJ$<4$<D@734E$<:B$<$

A?5E$?A$95?;64;#$$(234$E<G$K6$<4$<$5649?:46$;?$E<44$D?:4IE6534EJ$3:$95?BID3:C$I:3tI6$

?5$2?E649I:$?Kj6D;4$YS;<::<5B$<:B$S<:B654J$"ZVi\J$9<5;$?A$56D><3E3:C$B67<>I6B$

<D@73;G$<4$9<5;$?A$<$A6E3:34;$<D;$Y%2<:4MGJ$"ZVZc$X5?6:676>BJ$"ZVZ\$?5$6:C<C3:C$3:$

9IK>3D$95?j6D;4$823D2$<56$A?DI46B$?:$D?>><K?5<@?:$<:B$D?EEI:3;G$KI3>B3:C$3:$<BB3@?:$

;?$4?D3<>$6:C<C6E6:;$?5$<D@734E$YW342?9J$"ZZ[\J$4ID2$<4$;26$7<53?I4$M:3e:C$95?j6D;4$

56><;6B$;?$D6>6K5<@:C$;26$&>GE93D$X<E64$Yp?>>6GJ$"ZV_c$hIE9256G4J$"ZZn\#$$%5<LU

<D@734EJ$%5<L3734E$YX5665J$"ZV_\$<:B$FM:3@734EH$E<G$<>4?$K6$<$A?5E$?A$G<5:$D5<L$

B643C:6B$<4$<$9IK>3D$95?7?D<@?:J$4ID2$<4$D2<>>6:C3:C$8<G4$;?$;23:M$<K?I;$9IK>3D$49<D64$

Yp53D6J$"ZVi\#$$S953:CC<G$Y"ZVZ\$B64D53K64$;234$<4$<:$6EK?B36B$<:B$;<D@>6$9?>3@D<>$

6:C<C6E6:;J$82656$M:3;$?5$D5?D26;$E<G$K6D?E6$<$:68$;G96$?A$DI>;I5<>$56434;<:D6$U$]<$

EI;<K>6J$D56<@76$<:B$:6C?@<;6B$49<D6$;2<;$34$<$9?>3@D<>$<D@73;G$3:$3;46>A^$Y9#VV"\#$$

13;2$<$C6:6<>?C3D<>$>3:M$;?$;26$I46$?A$2<:B$D5<L$3:$B356D;$9?>3@D<>$95?;64;$A?5$;26$

SI`5<C6$E?76E6:;$Yp<5M65J$"ZVZ\$<:B$;26$,0fS$tI3>;4$?A$;26$VlnZ4$Y'68E6G65J$"ZZn\J$

;26$E?4;$56D6:;$926:?E6:?:$?A$;234$E<G$K6$?K46576B$3:$;26$"ZVb$1?E6:H4$a<5D2$

6:C<C6E6:;$83;2$;26$FpI44G2<;H$YpI44G2<;$p5?j6D;J$"ZVb\#$$(234$43E9>6$M:3;$?5$D5?D26;$

!__



!

2<;$3:$93:M$G<5:J$83;2$3;4$4tI<56$42<96$D56<@:C$D<;U>3M6$6<54$?:$;26$86<565J$2<4$K66:$

;26$4IKj6D;$?A$D53@tI6$<4$<:$<5;6A<D;$823D2$D?I>B$K6$965D6376B$<4$6446:@<>343:C$?5$

563:A?5D3:C$95373>6C6$<:B$3:6tI<>3@64$Yf655J$"ZVb\#$$'6765;26>644J$;26$E6B3<$569?5@:C$

?A$E3>>3?:4$?A$8?E6:$86<53:C$;26$F9I44G2<;H$E6<:4$;2<;$34$2<4$K6D?E6$<$

D?:;6E9?5<5G$926:?E6:?:$3:$A6E3:34;$D5<L$<D@734E$YW><DMJ$"ZVb\#$

787878A8&!"#$&-".&+,1+;'$&61,&$;'&5'*6&

h<DM:6G$Y"ZVd<\J$S265D>3`$Y"ZVi\$<:B$h<DM:6G$6;$<>#$Y"ZV[\$<>4?$3B6:@AG$<$49<D6$A?5$

FtI36;H$<D@734EJ$823D2$34$>644$?765;$;2<:$FD5<L3734EH$3:$9IK>3D$9><D64$KI;$823D2$E<G$K6$

I46B$<4$<$8<G$?A$D?:;53KI@:C$;?$4?D36;G#$$N?5$6=<E9>6J$;234$E<G$3:7?>76$E<M3:C$]tI36;>G$

A?5$<$7<536;G$?A$D2<53;G$95?j6D;4^$Y'6>4?:J$"ZVZJ$9#nV\$82656$K?;2$>3;65<>>G$<:B$

E6;<92?53D<>>GJ$E<M3:C$D?::6D@?:4J$?`653:C$95<D@D<>$4I99?5;$<:B$46:B3:C$E644<C64$

?A$4?>3B<53;G$D<:$K6$<D23676B$;25?IC2$G<5:$D5<L#$$h?86765J$;2635$3:;65956;<@?:4$?A$

FtI36;$<D@734EH$3:$<E<;6I5$;6=@>6$E<M3:C$E<G$>3M68346$K6$<K?I;$6=65D343:C$;26$

6765GB<G$D56<@73;G$?A$;26$3:B373BI<>$E<M65#$

SID2$A?DI4$?:$3:;653?53;G$<:B$46>AU56m6D@?:$3:$E<M3:C$D?:4@;I;6$]4E<>>U4D<>6$<:B$

3:@E<;6$6=96536:D64^$Yh<DM:6GJ$"ZVd<J$9#Vnb\$823D2$D<:$K6$K?;2$42<56B$83;2$?;2654$

<:B$I:B65;<M6:$A?5$;26$46>A#$$h<DM:6G$6;$<>#$Y"ZV[\$B676>?9$;234$D?:D69;$AI5;265$3:$

D?:43B653:C$2?8$;6=@>6UE<M3:C$D<:$K6D?E6$]<$E6<:4$?A$;23:M3:C$<:B$<D@:C$

3:B696:B6:;>G^$Y9#dl\$<4$9<5;$?A$<$D?:4D3?I4$4?D3<>$6:C<C6E6:;$823D2$D?I>B$?965<;6$

83;23:$D?>><K?5<@76$C5?I94J$4ID2$<4$M:3e:C$C5?I94J$?5$<4$9<5;$?A$56m6D@76$9654?:<>$

95<D@D6#$$%?:43B65<@?:4$?A$;26$FtI36;H$<D@734;$E<G$K6$D?:D65:6B$83;2$2?8$2<:B$D5<L$

4I99?5;4$D53@D<>$;23:M3:CJ$M:?8>6BC6$6=D2<:C6J$<8<56:644$?A$4I4;<3:<K3>3;G$?5$46>AU

6=956443?:$Yh<DM:6G$6;$<>#J$"ZV[\#$$

(2646$3B6<4$<56$<>4?$6=9>?56B$KG$S265D>3`$Y"ZVi\$3:$265$8?5M$56m6D@:C$?:$2<:B$D5<L$3:$

C5?I94$<4$86>>$<4$<>?:6k$$S26$B64D53K64$;26$8<G4$;2<;$E<M3:C$<>>?84$@E6$;?$C376$

<P6:@?:$;?$;26$46>AJ$826;265$;234$34$83;23:$3:A?5E<>$C<;2653:C4$82656$8?E6:$496<M$

;?C6;265J$?5$3:$E<M3:C$<>?:6$<4$9<5;$?A$5676536$<:B$3:8<5B$56m6D@?:k$

126:$0$4@;D2$0$<E$A<E3>3<5$83;2$;26$46:4<@?:$?A$2?8$;26$8?5>B$0$E<M6$<:B$

?DDI9G$466E4$;?$D6:;56$<5?I:B$EG$2<:B$E?76E6:;4c$3;$A66>4$3E9?5;<:;$3:$

!_i



!

;26$E?E6:;$?A$E<M3:C$<:B$0$A?DI4$EG$<P6:@?:$?:$;234$3:4;6<B$YS265D>3 J̀$

"ZViJ$9#VlZ\$

%?:;6E9><@76$E<M3:C$3:$M:3;$<:B$D5?D26;$34$<>4?$B34DI446B$KG$(I5:6G$Y"ZZl\J$82?$

23C2>3C2;4$;2<;$E<M3:C$A?5$;26$46>AJ$5<;265$;2<:$E<M3:C$<4$9<5;$?A$D<53:C$5649?:43K3>3@64J$

34$<:$676:$E?56$EI;6B$<:B$E<5C3:<>346B$95<D@D6#$$S26$6=9>?564$;26$D?:D69;$;2<;$

E<M3:C$83;2$G<5:$E<G$K6$<$8<G$?A$]E<5M3:C$@E6^$Y(I5:6GJ$"ZZlJ$9#Vdi\$?5$23C2>3C2@:C$

]<$46:46$?A$K63:CJ$?A$2<73:C$K66:$];2656^$Y9#Vdl\J$82656$;26$D5<L6B$?Kj6D;$D<:$

K6D?E6$<$936D6$?A$46:4?5G$E<5MUE<M3:CJ$?5$?A$>?D<@:C$?:646>A$3:$@E6J$9><D6$?5$3:$

56><@?:4239$83;2$?;2654#$

(2656$<56$3:;6564@:C$D?::6D@?:4$2656$;?$;26$965D6376B$86>>K63:C$K6:6Q;4$?A$M:3;$<:B$

D5?D26;$B34DI446B$3:$46D@?:4$"#V#_$Y16>>K63:C$3:$(6=@>6$a<M3:C\$<:B$"#V#i$Y16>>K63:C$

;2?IC2$R:3;$<:B$%5?D26;\$<K?76J$3:D>IB3:C$;26$9?;6:@<>$A?5$E<M3:C$3:$M:3;$<:B$D5?D26;$

;?$95?73B6$D?::6D@?:J$D<>E3:C$<:B$E6B3;<@76$52G;2E3D$E?76E6:;J$56>36A$A5?E$

<:=36@64$<:B$C5?I:B3:C$;?ID2$?A$4??;23:C$A<K53D#$$0:$;234J$3;$34$9?443K>6$;?$7368$E<M3:C$

A?5$;26$46>A$<4$:?;$E656>G$E<M3:C$<5;6A<D;4$A?5$9654?:<>$I46J$KI;$<4$<:$3:B373BI<>$<D;$?A$

46>AUD<56#$ $

"#"#d#$SIEE<5G$

(234$46D@?:$2<4$95?73B6B$<:$?7657368$?A$965496D@764$?:$;26$<E<;6I5J$:?;<K>G$;26$

<E<;6I5$82?$34$6:C<C6B$3:$2<:B$D5<L$A?5$9>6<4I56$<:B$34$>?D<;6B$3:$<$B?E64@D$46e:C#$$

(2656$<56$B34E344376$<:B$96j?5<@76$<44?D3<@?:4$3:$E<:G$6=9>?5<@?:4$?A$;234$M3:B$?A$

8?5MJ$82656$2?KKG34E$3:$4?L$;6=@>64$34$965D6376B$<4$9<44376$?5$><DM3:C$D56<@73;G#$$SID2$

D53@D34E4$<56$?L6:$C6:B656B$<:B$D<:$K?;2$563:A?5D6$<:B$56m6D;$;26$4IKjIC<@?:$?A$

8?E6:$;25?IC2$5695646:;<@?:4$?A$<E<;6I5$;6=@>6$D5<L#$

h?86765J$8?E6:H4$6:C<C6E6:;$3:$<E<;6I5$2<:B$D5<L$2<4$<>4?$K66:$95646:;6B$<4$A<5$

E?56$D?E9>6=$<:B$9?43@76#$$0;$2<4$K66:$I46B$<4$<$;??>$A?5$95?;64;$<:B$<$8<G$;?$

B6E?:4;5<;6$<C6:DG$<:B$34$<$5?I;6$;?$6=9653E6:@:C$83;2$3B6<4$<K?I;$D56<@73;G$<:B$

B643C:#$$.646<5D2$2<4$<>4?$56m6D;6B$;2<;$E<M3:C$83;2$;6=@>64J$:?;<K>G$3:$M:3;$<:B$

D5?D26;J$D<:$KI3>B$<$4;5?:C$46:46$?A$D?EEI:3;G$3:$D5<L3:C$A?5$A<E3>G$?5$D2<53;G$<:B$

4I99?5;$6=96536:D64$?A$Fm?8H$3:$E<M3:C$tI36;>G$A?5$;26$46>A#$

!_[



!

"#d#$.)S),.%h0'X$(h)$f0X0(,-$)/).wf,w$ $

0;$34$K6G?:B$;26$4D?96$?A$;234$;26434$;?$AI>>G$6:C<C6$83;2$;26$E<:G$D?E9>6=$3B6<4$

<5?I:B$;26$3E9<D;$?A$4?D3<>$E6B3<$:6;8?5M4$?:$95646:;<@?:$?A$;26$46>AJ$3B6:@;G$<:B$

K5?<B65$4?D36;G#$$h?86765J$3;$34$56>67<:;$;?$6=9>?56$M6G$3B6<4$<K?I;$2?8$;26$E<;653<>$

DI>;I56$?A$G<5:$D5<L$E<G$K6$6EK6BB6B$3:$B3C3;<>$9><D64$<:B$;26$?99?5;I:3@64$3;$

<996<54$;?$?`65$3:$D56<@:C$49<D64$A?5$KI3>B3:C$D?EEI:3;GJ$3E95?73:C$86>>K63:C$<:B$

B676>?93:C$:68$8<G4$A?5$M:3;$<:B$D5?D26;$;?$K6$6=96536:D6B$]<4$<:$<D@73;G$;2<;$34$<$E3=$

?A$;26$9654?:<>$<:B$;26$Y:6;8?5M6B\$4?D3<>^$Y&5;?:$o?2:4?:J$"ZV_<J$9#dZ[\#$$$

(26$B3C3;<>$4?D3<>$:6;8?5M4$?A$M:3;$<:B$D5?D26;$E<M654$<56$:?;$469<5<;6$A5?E$;2635$

92G43D<>$>3764$]<:B$3:B66B$D?:;53KI;6$;?$;2635$4I4;<3:3:C^$Y-3D2@Uh<553E<:J$"ZV"<\$

;25?IC2$4I99?5@:C$<C6:DG$<:B$<DD644$;?$:68$>6<5:3:C$<:B$D?::6D@?:4#$$W?:<:3E$<:B$

p<5M64$Y"ZVZ\$B64D53K6$2?8$B3C3;<>$E6B3<$9><T?5E4$D<:$B6D6:;5<>346$<:B$B34;53KI;6$

]:68$;??>4$<:B$E<;653<>4$<4$86>>$<4$;26$D?EEI:3D<@?:$D2<::6>4$;?$j?3:$:68$

D?EEI:3@64^$Y9#VnZ\$;?$B676>?9$FAI;I56UD5<LHJ$<>;2?IC2$a3>>65$6;$<>#$Y"ZV[\J$p3:MJ$

,5B67?>$<:B$-<:r6:3J$Y"ZV[\$<:B$R6EK65$<:B$vG>3:4M<J$Y"ZV"\$<>56<BG$466$4ID2$

D?::6D@?:4$6:;<:C>6B$83;2$<:B$3:;6C5<;6B$3:;?$6765GB<G$B3C3;<>$9><D64J$5<;265$;2<:$<4$

<:$F?;265H$469<5<;6$49<D6#$%?EEI:3D<@?:$;<M64$9><D6$83;2$?;2654$3:$B3C3;<>$49<D6$3:$

8<G4$;2<;$<56$]:?$>644$2IE<:J$>644$<I;26:@D$?5$E?56$E6B3<;6B^$Yh?54;$<:B$a3>>65J$

"ZVdJ$9#_\$;2<:$?;265$<D@?:4$6EK6BB6B$3:$;26$6765GB<G#$

"#d#V#$a<M3:C$S9<D64$3:$f3C3;<>$p><D64$

0:$567343@:C$;26$46D?:B$6B3@?:$?A$Fp654?:<>$%?EEI:3D<@?:$3:$;26$f3C3;<>$,C6HJ$W<GE$

Y"ZVi\$3B6:@Q64$;2<;$;2656$34$4@>>$<$:66B$A?5$<$E?56$:I<:D6B$D?:43B65<@?:$?A$B3C3;<>$

D?EEI:3D<@?:$823D2$34$4@>>$<4$>3M6>G$;?$K6$D?:43B656B$<4$;256<;6:3:C$?5$42<>>?8$;2<:$

4;5?:C$?5$B376546#$$(234$34$?:6$?A$;26$8<G4$3:$823D2$6765GB<G$I46$?A$B3C3;<>$D?EEI:3;G$

49<D64$34$3:7343K>6$<:B$;26$D?EEI:3D<@?:4$;2<;$;<M64$9><D6$83;23:$;26E$<4$4?E62?8$

3:<I;26:@D$?5$676:$I:56<>J$?965<@:C$3:$<$B34@:D;$FDGK6549<D6H$YX3K4?:J$Vln_\#$

SID2$3B6<4$8656$9<3:;6B$3:$6<5>G$4;IB364$?A$;26$3:;65:6;$?5$D?E9I;65UE6B3<;6BU

D?EEI:3D<@?:4J$4ID2$<4$pI;:<EH4$YVlli\$FW?8>3:C$,>?:6HJ$%<55H4$Y"ZVZ\$F(26$S2<>>?84H$

?5$;26$Fm?<@:C$8?5>B4H$;26?5G$95?9?46B$KG$X65C6:$Y"ZZd\$82656$3:B373BI<>4$<56$

3:D56<43:C>G$34?><;6B$KG$;2635$4D566:4#$$(I5M>6$Y"ZVV\$6=9564464$D?:D65:$A?5$;26$4;<;6$?A$

!_b



!

D?EEI:3D<@?:$K6;866:$E6EK654$?A$4?D36;G$82?$E<G$K6$95646:;$3:$;2635$92G43D<>$

49<D6$KI;$?:>G$6:C<C6B$6E?@?:<>>G$3:$<:?;265J$B3C3;<>$>?D<@?:#$$h?86765J$3;$E<G$K6$

E?56$26>9AI>$;?$D?:43B65$2?8$;26$6EK6BB3:C$?A$;26$B3C3;<>$3:$6765GB<G$>3A6$?965<;64$<4$

9<5;$?A$4?D3<>$:?5E4J$82656$]?:>3:6$<:B$?|3:6$m?8$;?C6;265$3:$;26$>3A6U8?5>B$?A$

D?:;6E9?5<5G$56><@?:42394^$YW<GEJ$"ZViJ$9#[\#$

W<GE$Y"ZVi\$2<4$>6B$;26$8<G$3:$6=9>?53:C$2?8$C5?I94$?965<@:C$F?:>3:6H$965D6376$B3C3;<>$

49<D6$<4$<$53D2J$42<56B$9><D6$82656$D?>><K?5<@76$95<D@D64$KI3>B$<$D?EEI:3;G#$$123>4;$

pI;:<E$Y"ZZZ\$95646:;6B$42<56B$564?I5D64$<:B$4I99?5;$<4$FK53BC3:CH$D<93;<>$823D2$

D?I>B$C>I6$D?EEI:3@64$;?C6;265J$W<GE$D2<>>6:C6B$;26$:?@?:$;2<;$E<:G$?:>3:6$C5?I94$

95?73B6B$]?:6$<:?;265$83;2$;26$4?5;$?A$6E?@?:<>$4I99?5;$?L6:$A?I:B$3:$D>?46$

56><@?:42394^$Y"ZViJ$9#l"\#$$(234$6D2?64$6<5>365$8?5M$?:$D?E9I;65UE6B3<;6BU

D?EEI:3D<@?:$KG$%I;5?:<$<:B$.I446>>$YVlll\$82?$6=9>?56B$;26$7<536@64$?A$4I99?5;$

95?73B6B$3:$C5?I94$?965<@:C$?:$B3C3;<>$4?D3<>$:6;8?5M4$823D2$3:D>IB6B$:?;$jI4;$

3:A?5E<@?:<>$4I99?5;J$KI;$6E?@?:<>$4I99?5;$;?$95?73B6$]D?EA?5;$<:B$46DI53;G$BI53:C$

@E64$?A$4;5644^$Y9#d""\$<:B$4I99?5;$A?5$K?>4;653:C$46>AU64;66E$;25?IC2$]3:B373BI<>$

9?43@76$A66BK<DM^$Y9#d""\$?:$D<9<K3>3@64$<:B$4;56:C;24#$

S?D3<>$4I99?5;$<:B$42<56B$95<D@D64$3:$C5?I94$?965<@:C$83;23:$<$B3C3;<>$49<D6$

D?:;53KI;64$;?$<$A66>3:C$?A$D?EEI:3;G$3:$<$4?D3<>$E6B3<$6:735?:E6:;$4ID2$<4$<$

N<D6K??MO$C5?I9#$$0;$4ICC64;4$;2<;$<$B3C3;<>$49<D6$B643C:6B$A?5$D?EEI:3D<@:C$83;2$

?;2654$42<53:C$<$D?EE?:$3:;6564;$34$6496D3<>>G$7<>I<K>6$826:$D?:43B653:C$2?KKG34;$

C5?I94$<4$]D?EEI:3@64$?A$3:;6564;J$<P<D2E6:;$<:B$K6>?:C3:C^$Y)7<:4J$"ZV_J$9#nb\J$?5$

D?EEI:3@64$?A$95<D@D6$Y-<76$<:B$16:C65J$VllV\#$$(234$<>>?84$3:B373BI<>4$;?$42<56$?5$

8?5M$D?>><K?5<@76>G$K6G?:B$;26$>3E3@:C$D?:43B65<@?:4$?A$92G43D<>$49<D6J$C6?C5<92G$?5$

<5D23;6D;I56$<:B$A?DI4$3:4;6<B$?:$;26$B3C3;<>$9><D64$3:$823D2$95<D@D6$D<:$K6$43;I<;6B#$

W6::6P$Y"ZZn\$tI6536B$;2<;J$3A$;26$3:;65:6;$D<:$K6$965D6376B$<4$<$:68$A?5E$?A$>3A6J$2?8$

<56$:68$D?EEI:3@64$K63:C$K5?IC2;$A?5;2$KG$3;4$I46}$$.<;265$;2<:$965D6373:C$:68$

A?5E4$?A$D?EEI:3;G$3:$;26$B3C3;<>$492656$<4$4I965QD3<>$<:B$3:<I;26:@DJ$;5<B3@?:<>$

D?:D69;4$?A$D?EEI:3;G$EI4;$K6$K5?<B6:6B$Ya?56;?:$"ZV"<\k$,4$%5<:CJ$%5?4K36$<:B$

X5<2<EJ$Y"ZZb\J$56m6D@:C$?:$:68$D3@64J$9?43;4J$;26$,D<B6EG$42?I>B$$

466M$;?$Q:B$<$:I<:D6B$8<G$?A$;23:M3:C$;25?IC2$;26$3:;65<D@?:4$?A$

E6B3<;6B$<:B$92G43D<>$<D@?:$<4$?:>3:6$<:B$?|3:6$3:;65<D@?:4$<56$

!_n



!

D?:4@;I;6B$<:B$D?:4;5ID;6B$;?C6;265$;?$4I4;<3:$<:B$;5<:4A?5E$;26$D?E9>6=$

;6E9?5<>3@64$<:B$49<D3<>3@64$?A$6765GB<G$I5K<:$>3A6$Y%5<:C$6;$<>#J$9#"_Z[\$

82656$:68$49<D64$6E65C6$A5?E$B3C3;<>$D?EEI:3;G$95<D@D64$Ya?56;?:$"ZV"K\J$D56<@:C$

A5642$?99?5;I:3@64$A?5$D?::6D@?:$<:B$42<56B$M:?8>6BC6$83;2$?;2654$3:$;26$:6;8?5M#$

h<G;2?5:;28<3;6$<:B$16>>E<:$Y"ZZ"\J$9?43;$;2<;$3:$D?:43B653:C$16K$"#Z$;6D2:?>?C364$

<4$9<5;$?A$9?4;UE?B65:$6765GB<G$>3A6J$@E6$<:B$49<D6$A?5$D?EEI:3D<@?:$34$D?E956446B$

4?$;2<;$A?DI4$34$:?$>?:C65$?:$D?EEI:3D<@?:$K6;866:$Q=6B$9><D64J$KI;$?:>G$K6;866:$

3:B373BI<>4J$82?$D56<;6$B3C3;<>$49<D64$A?5$;2635$56><@?:4239$<:B$<D@?:4J$3556496D@76$?A$

C6?C5<923D<>$95?=3E3;G$?5$>3E3;<@?:4#$$(234$34$6D2?6B$3:$;26$D?:D69;4$?A$-373:C4;?:6$

Y"ZZi\J$82?$3:$6=<E3:3:C$2?8$D23>B56:$I46$3:;65:6;$E6B3<$3:$;26$2?E6J$4ICC64;6B$;2<;$

9IK>3D$<:B$9537<;6$K?I:B<5364$8656$E6B3<;6B$;?$+,'-$'$9537<DG$<:B$4?>3;IB6$;25?IC2$

B3C3;<>$49<D64$95?;6D;6B$A5?E$;26$92G43D<>$2?E6$6:735?:E6:;#$$(234$34$965D6376B$<4$<:$

<C6:@D$<:B$9?43@76$4;69$3:$D?:;5?>>3:C$4?D3<>$D?::6D@?:4J$3:$D?:;5<4;$;?$;26$<:=36@64$

6=956446B$KG$(I5M>6J$<K?76#$

.6m6D@:C$?:$;26$tI<>3@64$?A$82<;$E<G$D?:4@;I;6$D?EEI:3;G$3:$B3C3;<>$49<D6$q$]49<D6J$

42<56B$95<D@D6J$42<56B$564?I5D64$<:B$4I99?5;J$42<56B$3B6:@@64$<:B$3:;659654?:<>$

56><@?:42394^$YW<GEJ$"ZViJ$9#n_\J$3;$34$9?443K>6$;?$466$2?8$4?D3<>$E6B3<$9><T?5E4$4ID2$

<4$N<D6K??MO$D<:$4I4;<3:$3;#$$(26G$D<:$?`65$<4G:D25?:?I4$6=D2<:C64$823D2$<>>?8$

3:;65<D@?:$;?$K6$4I4;<3:6B$3:$><5C6$C5?I94$<4$3:B373BI<>4$E<G$5649?:B$83;2?I;$

B6E<:B4$K63:C$46;$KG$@E6$D?:4;5<3:;4#$$S3EI>;<:6?I4>GJ$;26G$D<:$<>4?$?`65$

4G:D25?:?I4$D?EEI:3D<@?:$3:$56<>$@E6$823D2$D<:$]6:2<:D6$;26$46:46$?A$

9><D6>644:644$;2<;$B3C3;<>$E6B3<$D<:$6:D?I5<C6$<:B$E<M6$96?9>6$A66>$E?56$;?C6;265$

826:$;26G$<56$<9<5;^$YW<GEJ$"ZViJ$9#n\#$

SID2$9><D6>644:644$D?I>B$<>4?$K6$965D6376B$<4$<$43C:3QD<:;$K6:6Q;$82656$3:B373BI<>4$

83;23:$<$B3C3;<>$D?EEI:3;G$D<:$D?EEI:3D<;6$83;2?I;$D?:4;5<3:;4$?A$92G43D<>$C6?C5<92G$

YW<5?:J$Vlln\#$$,4$W<GE$<>4?$56m6D;4J$823>4;$;26$4?D3<>$DI64$;2<;$E<G$E<M6$

D?EEI:3D<@?:$E?56$E6<:3:CAI>$D<:$K6$E3443:C$3:$4?D3<>$:6;8?5M$9><T?5E4J$<$]><DM$?A$

42<56B$92G43D<>$D?:;6=;$B?64$:?;$E6<:$3:;65<D;<:;4$2<76$:?$42<56B$D?:;6=;4^$Y"ZViJ$9#

VZ\$<4$?;265$A<D;?54$4ID2$<4$M:?8>6BC6$6=D2<:C6$<:B$3:;6564;$D<:$<>4?$K6$3:mI6:@<>#$

!_l



!

(234$8?5M$4ICC64;4$;2<;$5<;265$;2<:$;26$D?:D65:4$?A$3:D56<46B$3:B373BI<>34E$<:B$

42<>>?8$K<:<>3;G$4ICC64;6B$KG$%<55$Y"ZVZ\J$E<:G$?:>3:6$C5?I94$B676>?9$<$D>6<5$46:46$?A$

D?EEI:3;G$<4$;26G$I46$B3C3;<>$49<D64$;?$D56<;6$<:B$4I4;<3:$:68$56><@?:42394$83;2$

96?9>6$<D5?44$C6?C5<923D<>$>?D<@?:4$<4$;26G$C<;265$;?$B34DI44$42<56B$3:;6564;4#$$0B6<4$

2656$564?:<;64$83;2$8?5M$KG$.263:C?>B$YVllds"ZZZ\$?:$735;I<>$D?EEI:3@64$<4$26$

D><3E4$9654?:<>$D?::6D@?:$3:$?:>3:6$C5?I94$D<:$?765D?E6$>3E3;<@?:4$D56<;6B$KG$

B3`656:D64$3:$B34;<:D6$?5$@E6#$$0:$B3C3;<>$D?EEI:3;G$C5?I94J$4;5?:C$6E?@?:<>$@64$<56$

D56<;6B$823D2$D?I:;65$;26$73684$?A$;2?46$82?$D><3E$34?><@?:4$<:B$A5<CE6:;<@?:$?:$

4?D3<>$:6;8?5M$4G4;6E4J$6496D3<>>G$82656$9<5@D39<:;4$3:7?M6$42<53:C$K62<73?I54#$$$

h656J$C5?I94$B643C:6B$;?$42<56$<$D?EE?:$3:;6564;$?L6:$B676>?9$<$95<D@D6$<5?I:B$

4?D3<>$4I99?5;$Y16>>E<:$<:B$XI>3<J$Vlll\$<:B$E<G$3:B66B$]<>>?8$96?9>6$;?$56;I5:$;?$

D65;<3:$M3:B4$?A$3:;6:46$<:B$3:;658?76:$A?5E4$?A$4?D3<>$56><@?:4239^$Yh?54;$<:B$a3>>65J$

"ZVdJ$9#V_n\#$

78A89898&F-2#"3&54-+'&1"&G-+'/112H&&

f<:36>$a3>>65$2<4$6=9>?56B$N<D6K??MO$496D3QD<>>G$<4$<$B3C3;<>$49<D6$823D2$]A<D3>3;<;64$

<:B$6=9<:B4^$Y"ZVVJ$9#V[i\$4?D3<>$?99?5;I:3@64#$$0:$D?E9<534?:$;?$;6=;4$823D2$<56$

D?:D65:6B$83;2$;26$A5<CE6:;<@?:$?A$D>?46UM:3;$C5?I94J$a3>>65$D?:43B654$2?8$

9<5@D39<:;4$3:$C5?I94$<56$E?56$D?EA?5;<K>6$83;2$;26$D?:D69;$?A$FD?EEI:3;GHJ$56A6553:C$

;?$3;$D?>>?tI3<>>G$<:B$?L6:$<44IE3:C$;26$]:?5E<@73;G$<:B$:6@tI6P6^$Y"ZVVJ$9#Vn[\$?A$

95?73B3:C$26>9$82656$:66B6B$;25?IC2$;26$42<56B$><:CI<C6$?A$95?73B3:C$D?EE6:;4$<:B$

F>3M64Hk$

3:B373BI<>4$C<3:$D?EA?5;$<:B$4I99?5;$826:$;26G$56D6376$D?EE6:;4{$$A5?E$

96?9>6$?;265$;2<:$;2635$D>?46$A536:B4#$$,;$@E64$?A$C536A$?5$B6956443?:J$;26$

673B6:D6$?A$<$83B65$D?EEI:3;G$?A$D?:D65:$E<G$K6$?A$D?:43B65<K>6$

3E9?5;<:D6$Ya3>>65J$"ZVVJ$9#Vni\$

,:$6=9<:43?:$?A$D?EEI:3;G$3:$B3C3;<>$49<D6$34$><K6>>6B$KG$a3>>65$<4$];26$B6<;2$?A$

B34;<:D6^$Y"ZVVJ$9#Vl_\J$82656$4?D3<>3;G$34$?96:6B$K6G?:B$;26$2?E6$;25?IC2$

D?::6D@?:4$E<B6$;5<:4:<@?:<>>GJ$:?;$jI4;$>?D<>>G#$$(234$8?5M$8<4$B676>?96B$AI5;265$

;25?IC2$;26$+:376543;G$%?>>6C6J$-?:B?:$Y+%-\$F12G$16$p?4;H$95?j6D;$Ya3>>65$6;$<>#J$

"ZV[\$3:$;26$B676>?9E6:;$?A$;26$;65E$F4D<><K>6$4?D3<>3;GH$82656$;26$<I;2?54$B64D53K6$

!iZ



!

2?8$]4?D3<>$E6B3<$2<4$D?>?:346B$;26$49<D6$?A$C5?I9$4?D3<>3;G$K6;866:$;26$9537<;6$<:B$

;26$9IK>3D#$$0:$4?$B?3:C$3;$2<4$D56<;6B$4D<>64J$3:D>IB3:C$;26$43r6$?A$;26$C5?I9$<:B$;26$

B6C566$?A$9537<DG^$Ya3>>65$6;$<>#J$"ZV[J$9#"ZZ\$3;$?`654$9<5@D39<:;4#$

&A$9<5@DI><5$56>67<:D6$;?$;234$4;IBG$34$;26$><K6>>3:C$?A$N<D6K??MO$KG$a3>>65$6;$<>#J$

Y"ZV[\$<4$]<$D?EA?5@:C$KI;$?>B65$56><@76^$Y9#"Zn\$3:$<$8?5>B$?A$A<4;$E?73:C$4?D3<>$

E6B3<$;6D2:?>?C364#$$(234$56m6D;4$:?;$?:>G$;26$6<5>G$64;<K>342E6:;$?A$N<D6K??MO$<4$<$

4?D3<>$E6B3<$9><T?5EJ$KI;$9?;6:@<>>G$4?E6;23:C$<K?I;$3;4$I465$K<46k$$,;$;26$K6C3::3:C$

?A$;26$+%-$F12G$16$p?4;H$95?j6D;J$;2656$8<4$<:$<44IE9@?:$;2<;$G?I:C$96?9>6$8?I>B$

953E<53>G$K6$3:7?>76B$3:$;26$8?5>B$?A$4?D3<>$E6B3<$q$<$;6:B6:DG$3>>I4;5<;6B$KG$;26$

B?E3:<:D6$?A$6<5>G$N<D6K??MO$5646<5D2$A?DI46B$?:$;66:<C654$<:B$D?>>6C6$4;IB6:;4$

Ya3>>65$6;$<>#J$"ZV[\#$$h?86765J$;26$Q:B3:C4$?A$;26$95?j6D;$3:B3D<;6$;2<;$;2656$34$<$><DM$?A$

5646<5D2$3:;?$2?8$E?56$E<;I56$I4654$<56$?965<@:C$3:$;234$49<D6$A?5$;2635$:66B4$<:B$

;2<;$53D2$5646<5D2$2<4$G6;$;?$K6$D?:BID;6B$823D2$6=9>?564$N<D6K??MO$I46$]E?56$83;2$

?>B65$8?E6:$;2<:$G?I:C65$E6:^$Ya3>>65$6;$<>#J$"ZV[J$9#"Zl\#$$(234$34$9<5@DI><5>G$

K6D<I46J$jI4;$<4$S265D>3`$Y"ZVi\$3B6:@Q6B$3:$265$8?5M$?:$2<:B$D5<L$C5?I94J$?L6:$

]4?D3<>$D?EEI:3D<@?:$<4$<:$<D@73;G$34$E?4;$D?EE?:>G$<44?D3<;6B$83;2$?>B65$8?E6:###$

82?$B?$;26$D?>>6D@76$8?5M$?A$E<3:;<3:3:C$D?EEI:3;G$<:B$4?D3<>$:?5E4^$Ya3>>65$6;$<>#J$

"ZV[J$9#"Zl\#$$$

N3:<>>GJ$3;$34$8?5;2$D?:43B653:C$<C<3:$;26$8?5M$?A$'<:DG$W<GEJ$82?J$56m6D@:C$?:$;26$

]E3=6B$E?B<>3;G^$Y"ZViJ$9#bV\$?`656B$KG$D?EEI:3D<@?:$?A$6EK?B36B$D?:7654<@?:$3:$

853@:C$?:$4?D3<>$:6;8?5M$9><T?5E4$4ID2$<4$N<D6K??MOJ$;2<;$I4654$<B<9;$<:B$<B?9;$;26$

<`?5B<:D64$?A$<$4?D3<>$E6B3<$;?$6:<K>6$;2635$?8:$4?D3<>$<:B$56><@?:<>$C?<>4$

Y&HSI>>37<:J$"ZZZ\#$$SID2$D?EEI:3@64J$42<53:C$3:$B3C3;<>$49<D6$D?:@:I6$;?$?965<;6$<4$

<:G$C5?I9$3:$92G43D<>$49<D6J$82656$E6EK654$D?EE3;$;?$E<M3:C$8?5>B4$?A$E6<:3:C$

Y%?26:J$Vlnis"ZZV\$823D2$<56$43C:3QD<:;$;?$;26E#$

"#d#"#$16>>K63:C$3:$f3C3;<>$S9<D64$

S;IB364$6=9>?53:C$86>>K63:C$3:$B3C3;<>$49<D64$<56$DI556:;>G$>3E3;6B$3:$A?DI4J$D?:43B653:C$

;26$6=96536:D64$?A$;66:<C6$?5$D?>>6C6$4;IB6:;4J$?L6:$D?:D6:;5<@:C$?:$;2?46$83;2$

E6:;<>$26<>;2$344I64$<:B$;26$:6C<@76$4?D3<>$3E9<D;$?A$4?D3<>$:6;8?5M$I46$7654I4$;26$

K6:6Q;4$?A$92G43D<>$4?D3<>$D?:;<D;$Y/<>6:rI6><J$p<5M$<:B$R66J$"ZZlc$a3>>65$6;$<>#J$"ZV[\#$$$

!iV



!

(2656$34$765G$>3P>6$8?5M$3:B66B$<K?I;$;26$9?43@76$3E9<D;$?:$86>>K63:C$3:$<:$6765GB<G$

95<D@D6$?A$6:C<C6E6:;$3:$D?E9I;65UE6B3<;6B$D?EEI:3@64$4ID2$<4$N<D6K??MO#$

(2<;$K3>>3?:4$?A$I4654$9<5@D39<;6$3:$4?D3<>$:6;8?5M$4G4;6E4$YX566:8??BJ$p6553:$<:B$

fICC<:J$"ZV[\$34$<$M6G$9?3:;$3:$3:764@C<@:C$;26$3E9<D;$?A$2?8$6:C<C3:C$3:$B3C3;<>$

49<D64$E<G$2<76$?:$86>>K63:C#$$0:$W<M65$<:B$,>C?5;<H4$Y"ZV[\$567368$?A$tI<:@;<@76$

4;IB364J$;26$Q6>B$34$<DM:?8>6BC6B$<4$D?E9>6=J$4?E682<;$>3E3;6B$<:B$3:$:66B$?A$E?56$

:I<:D6B$4;IBG$;2<:$;26$43E9>34@D$;6:B6:DG$;?$46:4<@?:<>346$83;2$><K6>4$4ID2$<4$

]N<D6K??MO$f6956443?:^$Y9#[_[\#$$(26$E<j?53;G$?A$4;IB364$A?DI4$?:$:6C<@76$6`6D;4$?A$

4?D3<>$:6;8?5M$I46J$9<5@DI><5>G$56C<5B3:C$4?D3<>$34?><@?:$<:B$>?8$E??BJ$83;2$<$496D3QD$

A?DI4$?:$;66:4H$6=96536:D64#$$(234$E<G$K6$D?::6D;6B$;?$6=;6:B6B$<:B$<BB3D@76$I46$?5$

B6;<D2E6:;$A5?E$4?D3<>$D?::6D@?:4J$D?E9<53:C$?:646>A$;?$?;2654$?5$:6C<@76$

3:;65<D@?:4$83;2$?;2654$Y/<>M6:KI5C65J$p6;65$<:B$SD2?I;6:J$"ZZ[\#$$h?86765J$;26$W<M65$

<:B$,>C?5;<$567368$8<4$D?:BID;6B$83;23:$;26$9<5<E6;654$?A$<$9<5@DI><5$I:B654;<:B3:C$

;2<;$4?D3<>$:6;8?5M$4G4;6E4$9<5@D39<@?:$8<4$56><;6B$;?$6=;6:B3:C$6=34@:C$:6;8?5M4J$

5<;265$;2<:$E66@:C$]4;5<:C654^$Y"ZV[J$9#[dn\$q$823D2$B?64$:?;$;<M6$3:;?$<DD?I:;$;26$

6:C<C6E6:;$;25?IC2$D?EEI:3@64$?A$3:;6564;$?5$95<D@D6$<4$4ICC64;6B$KG$W<GE$Y"ZVi\#$

0;$34$3:;6564@:C$;?$:?;6$;2<;$4?E6$4;IB364$23C2>3C2;$;2<;$3;$34$;26$tI<>3;GJ$5<;265$;2<:$;26$

A56tI6:DG$?A$4?D3<>$:6;8?5M$4G4;6E$D?EEI:3D<@?:$823D2$2<4$<:$3E9<D;$?:$9?43@76$?5$

:6C<@76$86>>K63:C$6=96536:D64$Y153C2;$6;$<>J$"ZVdc$f<73><$6;$<>#J$"ZV"\#$$(2<;$34J$I4654$

965D6376B$;26$6=D2<:C6$3:$B3C3;<>$49<D6$<4$<$9?43@76$3:;65<D@?:$82656$;26G$56D6376B$

4I99?5;$?5$D?::6D@?:#$$(234$<995?<D2$34$4I99?5;6B$KG$/65BIG:J$wK<55<J$.64K?34J$

o?:3B64$<:B$R5?44$Y"ZVb\$82656J$823>4;$<DM:?8>6BC3:C$;2<;$4?E6$4?D3<>$:6;8?5M$

9><T?5E$6:C<C6E6:;$E<G$2<76$<$:6C<@76$3E9<D;$A?5$4?E6$I4654J$;2?46$82?$I46B$

4ID2$C5?I94$A?5$4?D3<>$4I99?5;$E<G$6=96536:D6$43C:3QD<:;$9?43@76$K6:6Q;4#$S;IB364$

D?:BID;6B$KG$S;63:A6>BJ$)>>34?:$<:B$-<I96$Y"ZZn\$<:B$R3E$<:B$-66$Y"ZVV\$43E3><5>G$

D?:D>IB6$;2<;$4?D3<>$E6B3<$43;64$E<G$9?43@76>G$3:mI6:D6$9?43@76$965D69@?:$?A$

86>>K63:CJ$6496D3<>>G$82656$4?D3<>$4I99?5;$8<4$?`656B#$$h?86765J$3;$E<G$K6$;2<;$;2?46$

83;2$4;5?:C65$:6;8?5M4$<:B$E?56$A56tI6:;$4?D3<>$D?:;<D;$?5$<DD644$;?$D<93;<>$

6=96536:D6B$E?56$9?43@76$K6:6Q;4$;2<:$;2?46$83;2$E?56$>3E3;6B$:6;8?5M4$?5$C56<;65$

6=34@:C$34?><@?:k$;2646$<56$;26$F735;I?I4H$<:B$F73D3?I4H$D35D>64$?A$4?D3<>$:6;8?5M$43;6$I46$

<4$B64D53K6B$KG$w??$<:B$o6?:C$Y"ZV[\#$

!i"



!

78A87898&D'**/'#"3&-".&51+#-*&"'$>1,2&?5'&61,&$;15'&>#$;&@'"$-*&;'-*$;&#55?'5&

(2656$<56$D?:D65:4$;2<;$4?D3<>$E6B3<$I46$3:$C6:65<>$E<G$2<76$:6C<@76$3E9>3D<@?:4$A?5$

;2?46$6=96536:D3:C$E6:;<>$26<>;2$344I64J$3:D>IB3:C$6:2<:D3:C$>?:6>3:644$<:B$

B6956443?:$Yw<?$<:B$v2<:CJ$"ZV_\$?5$56BID3:C$4?D3<>$:6;8?5M4$YR5?44$6;$<>#J$"ZVd\#$$,$

:IEK65$?A$3:764@C<@?:4$9?43;$;26$:66B$A?5$K<><:D6$3:$<446443:C$;26$;256<;$?A$:6C<@76$

4?D3<>$D?E9<534?:$<:B$3:46DI53;G$?5$<:=36;G$3:$6tI3>3K53IE$83;2$;26$K6:6Q;4$?A$C<3:3:C$

D?::6D@?:$<:B$4I99?5;$3:$F4<A6H$B3C3;<>$49<D64$YS3:C>6;?:J$,K6>64J$<:B$SE3;2J$"ZV[c$

%?>>3:J$.<23>>GJ$.3D2<5B4?:$<:B$(235BJ$"ZVV\#$SID2$Q:B3:C4$E<G$K6C3:$;?$D2<>>6:C6$;26$

B?E3:<:;$;23:M3:C$<K?I;$4?D3<>$:6;8?5M$6:C<C6E6:;$<4$K63:C$:6C<@76$YW<M65$<:B$

,>C?5;<J$"ZV[c$WI5M6J$a<5>?8$<:B$R6:;?J$"ZVZ\#$

p<5MJ$-66J$R8<MJ$%2<$<:B$o6?:C$Y"ZVd\$4ICC64;$;2<;$;2?46$6=96536:D3:C$6=34@:C$E6:;<>$

26<>;2$344I64$4ID2$<4$B6956443?:$8656$E?56$>3M6>G$;?$I46$N<D6K??MO$;2<:$?;265$4?D3<>$

:6;8?5M$9><T?5E4J$I43:C$3;4$A6<;I564$;?$466M$564?I5D64J$3:A?5E<@?:$<:B$;?$95?73B6$

4I99?5;$A?5$?;2654$<4$86>>$<4$C<3:$3;$A?5$;26E46>764#$-3M68346J$W5I43>?74M3GJ$(?8:>6GJ$

S:6;2<:$<:B$S<>r65$Y"ZV[\$3:764@C<;6B$4?D3<>$:6;8?5M$43;6$I46$83;2$9<5@D39<:;4$

6=96536:D3:C$4653?I4$E6:;<>$26<>;2$344I64J$Q:B3:C$;2<;$;26$K6:6Q;4$?A$6:C<C3:C$83;2$<$

B3C3;<>$D?EEI:3;G$8656$43C:3QD<:;$3:$4I99?5@:C$<C6:@D$K62<73?I5$<:B$9<5@D39<@?:$3:$

<$83B65$D?EEI:3;G#$$(2646$3E9<D;4$A<5$?I;863C26B$<:G$<44IE9@?:4$<K?I;$4?D3<>$

E6B3<$I46$>6<B3:C$;?$34?><@?:$?5$>?:6>3:644$A?5$9<5@D39<:;4#$$.<;265J$;2?46$3B6:@Q6B$

83;2$E6:;<>$26<>;2$344I64$U$<:B$82?J$<4$<$564I>;$?A$;2635$D?:B3@?:J$D?I>B$Q:B$4?D3<>$

D?::6D@?:4$3:$92G43D<>$49<D6$4?E682<;$D2<>>6:C3:C$U$D?I>B$9?443K>G$6:2<:D6$

D?::6D@?:4J$A536:B42394J$<DD644$;?$564?I5D64$<:B$?;265$4I99?5;$:6;8?5M4$3:$B3C3;<>$

49<D64$Yh3C2;?:U13>>3<E4?:J$p536K6$<:B$X3<DD?J$"ZVi\#$

78A87878&G-+'/112H&-".&>'**/'#"3&

S?E6$4;IB364$3:B3D<;6$;2<;$;26$:6C<@76$3E9>3D<@?:4$?:$86>>K63:C$<56$3:D56<46B$83;2$

4?D3<>$E6B3<$43;6$I46J$6496D3<>>G$82656$I4654$9<5@D39<;6$?:$N<D6K??MO$YN63:4;63:$6;$<>#J$

"ZVd\#$$(234$34$9<5@DI><5>G$56><;6B$;?$;26$;6:B6:DG$;?8<5B4$E<M3:C$4?D3<>$D?E9<534?:4$

?5$6=96536:D3:C$3:;5I43?:4$<:B$B345I9@?:$;?$B<3>G$>3A6$Y)>923:4;?:$<:B$'?>>65J$"ZVV\#$$

.673684$3:$;234$Q6>B$:?:6;26>644$<BE3;$;?$<EK3CI3;G$?5$<$><DM$?A$4?9234@D<@?:$3:$

D?:43B653:C$<>>$9?443K>6$7<53<K>64$YW><D23:?J$p5r693?5M<$<:B$p<:@DJ$"ZVi\$<4$;?$826;265$

FBG4AI:D@?:<>H$N<D6K??MO$I46$D<:$3:D56<46$4653?I4$B6956443?:#$$h?86765J$?;265$

!id



!

4;IB364$3:B3D<;6$;2<;$;2?46$83;2$E?@7<@?:$;?$6:C<C6$3:$N<D6K??MO$C5?I94$E<G$

6=96536:D6$9?43@76$3E9<D;$?:$965D69@?:4$?A$86>>K63:C$<4$3;$?`654$<:$6:735?:E6:;$

956B3D<;6B$?:$4?D3<>3;G$<:B$42<53:CJ$82656$I4654$D<:$I46$;26$<`?5B<:D64$?A$;26$

9><T?5E$;?$D5<L$E644<C64$<:B$E<3:;<3:$A536:B42394$YS3E?:D3D$6;$<>#J$"ZV_\$<:B$

?;2658346$KI3>B$4?D3<>$D<93;<>$Y)>>34?:J$-<E96J$S;63:Q6>B$<:B$/3;<MJ$"ZVV\#$

(2656$<56$>3E3;<@?:4$3:$;2646$6=;6:4376$tI<:@;<@76$5673684$<4$3:B3D<;6B$<K?76J$

23C2>3C2@:C$;26$D?E9>6=3;G$<:B$3:D?:434;6:DG$3:$;26$:<;I56$?A$Q:B3:C4$?:$4?D3<>$

:6;8?5M$43;6$I46$<:B$3;4$3E9<D;$?:$86>>K63:C$Y&2J$&rM<G<$<:B$-<.?46J$"ZVd\#$$(234$34$<:$

?99?5;I:3;G$A?5$tI<>3;<@76$4;IB364$823D2$D?I>B$95?73B6$E?56$:I<:D6B$6=<E9>64$?A$

6=96536:D6$E<G$K6$7<>I<K>6#$$$&:6$?A$;26$M6G$Q:B3:C4$?A$;26$+:376543;G$%?>>6C6J$-?:B?:$

F12G$16$p?4;H$95?j6D;$Ya3>>65$6;$<>#J$"ZV[\$6=9>?56B$;26$tI64@?:$?A$4?D3<>$E6B3<$<:B$

826;265$;26$I46$?A$N<D6K??MO$3:$9<5@DI><5$>6B$;?$F2<993:644H$q$<$B6>3K65<;6>G$K5?<B$

;65E$823D2$E<G$K6$I46AI>$2656$826:$D?:43B653:C$86>>K63:C#$$(2656$8656$D2<>>6:C64$3:$

4ID2$<$D?E9>6=$;?93DJ$D?:43B653:C$;26$43;I<;6B$I:B654;<:B3:C4$?A$82<;$F2<993:644H$E<G$

E6<:$<;$K?;2$<$DI>;I5<>$<:B$3:B373BI<>$>676>$Ya3>>65$6;$<>#J$"ZV[\$$3:$;5G3:C$;?$6=9>?56$

2?8$4?D3<>$:6;8?5M$4G4;6E4$D?I>B$<`6D;$2<993:644$?5$86>>K63:C$3:$9<5@D39<:;4#$$(26$

4;IBG$6D2?6B$;26$D?:D65:4$<K?76$82656$E<M3:C$D?E9<534?:4$83;2$?;2654J$?5$;26$

9?;6:@<>$A?5$6=9?4I56$?A$<$C<9$K6;866:$82<;$34$F965A?5E6BH$?:>3:6$<:B$;26$<D;I<>3;G$?A$

?:6H4$6E?@?:4#$$h?86765J$;2656$8656$<>4?$9<P65:4$?A$3:;6564;$3:$;26$4;IBG$<4$

9<5@D39<:;4$42<56B$<:$3:D56<46B$D<9<D3;G$A?5$>6<5:3:CJ$K63:C$<C6:@D$?5$E<M3:C$

D?::6D@?:4$83;2$?;2654$q$<>>$?A$823D2$2<76$D>6<5$D?::6D@?:4$;?$;26$')N$Y"ZZnc$

(2?E94?:$<:B$,M6BJ$"ZVV\$D53;653<$A?5$F8<G4$;?$86>>K63:CH#$$p<5@D39<:;4$E<:<C6B$82<;$

;26$C5?I9$D<>>6B$]4D<><K>6$4?D3<>3;G^$Ya3>>65$6;$<>#J$"ZV[J$9#"ZZ\$3:$D?::6D@:C$83;2$

?;2654$469<5<;6B$KG$B34;<:D6$YKI;$:?;$3:;6564;\$<D5?44$<$4?D3<>$:6;8?5M$4G4;6E$823D2$

D?I>B$K6$<>3C:6B$;?$;26$I4654H$:66B4#$$h656J$4G4;6E4$4ID2$<4$N<D6K??MO$8656$965D6376B$

<4$]:?;$?:6$43:C>6$;23:CJ$KI;$;<M6$?:$B3`656:;$A?5E4J$B696:B3:C$?:$;26$3:B373BI<>$I465^$

Ya3>>65$6;$<>#J$"ZV[J$9#Vli\#$$h?86765J$;2?46$B3`656:;$<`?5B<:D64$8656$:?;$

4;5<3C2T?58<5BJ$<:B$;26$Q:B3:C4$<DM:?8>6BC6B$;?$K6$A<5$A5?E$D?:D>I4376#$

123>4;$;2656$2<76$K66:$tI<:@;<@76$4;IB364$823D2$E<M6$<44IE9@?:4$<K?I;$3;4$I46$<:B$

;26$56>67<:D6$?A$4?D3<>$E6B3<$;6D2:?>?C364J$4ID2$<4$W<M65$<:B$,>C?5;<$Y"ZV[\J$;2646$

2<76$:?;$D?:43B656B$;26$3:D56<43:C$I9;<M6$?A$9><T?5E4$4ID2$<4$N<D6K??MO$3:$

9<5@DI><5J$<4$4ICC64;6B$KG$X566:8??B$6;$<>#$Y"ZV[\#$$(26$I46$?A$N<D6K??MO$<4$<$

!i_



!

4I99?5;$A?5$9?43@76$6=96536:D64$?A$86>>K63:C$34$D?:;5<B3D;?5G$<:B$D?E9>6=$YW64;J$

a<:M;6>?8$<:B$(<G>?5J$"ZV_\$<4$3;$<996<54$;?$2<76$;26$D<9<D3;G$;?$3:D56<46$A66>3:C4$?A$

B6956443?:J$34?><@?:$?5$<:$6=9?4I56$;?$KI>>G3:C$95<D@D64J$KI;$D<:$<>4?$95?73B6$4?D3<>$

4I99?5;J$<$4<A6$49<D6$A?5$46>AU6=956443?:$?5$9654?:<>$B34D>?4I564$<:B$E<G$26>9$;?$KI3>B$

46>AU64;66E#$

"#d#d#$,E<;6I5$a<M3:C$3:$SE<>>$f3C3;<>$S9<D64$

p65496D@764$?:$8?E6:H4$<E<;6I5$D5<L$E<M3:C$2<76$423L6B$YX<I:;>6PJ$"ZVVc$p<5M3:4J$

"ZZ_\$A5?E$<:$<:<D25?:34@DJ$C6:B656B$<:B$@564?E6$;<4M$823D2$:6D644<53>G$2<B$;?$K6$

<DD?EE?B<;6B$<5?I:B$A<E3>3<>$<:B$B?E64@D$?K>3C<@?:4$Y%?465J$Vlb_c$f66EJ$Vln[\#$$

0;4$56737<>$<4$E6<:3:CAI>$>634I56$823D2$?`654$9>6<4I56$YS;<>9$<:B$%?:@J$"ZVVc$(I5:6GJ$

"ZZl\$2<4$C5?8:$<>?:C43B6$?99?5;I:3@64$A?5$42<53:C$E<M3:C$;?$<$83B65$<IB36:D6$

;25?IC2$;26$<`?5B<:D64$?A$:68$4?D3<>$E6B3<$9><T?5E$;6D2:?>?C364#$$f3C3;<>$49<D64$

4ID2$<4$N<D6K??MO$6:<K>6$<$:68$A?5E$?A$]4I965UD?::6D;6B$<E<;6I5^$Yh<DM:6GJ$"ZVd<J$

9#VbV\$;?$D?::6D;$83;2$?;2654$;25?IC2$42<56B$95<D@D6$<:B$M:?8>6BC6$6=D2<:C6$;?$

?96:$I9$9?443K3>3@64$?A$:68$4M3>>4$<:B$4?D3<>$D?::6D@?:4$Yh<DM:6GJ$"ZVdKc$7?:$WI4D2J$

"ZVZ\#$$

w<5:$D5<L$95<D@D64$E6B3<;6B$;25?IC2$<:B$E65C6B$83;2$16K$"#Z$95<D@D64$2<76$

4I99?5;6B$;26$<ICE6:;<@?:$?A$<$2<9@D$<D@73;G$Y.?4:65$<:B$.G?M<3J$"ZZnc$&5;?:$

o?2:4?:J$"ZV_<\#$$(26$A?DI4$?A$;234$;26434$34$:?;$?:$;26$D?:4IE6534E$6:<K>6B$KG$4?D3<>$

:6;8?5M$4G4;6E4$YaDR<GJ$"ZVZ\J$KI;$2?8$E<M654$2<76$D56<;6B$<$D?>><K?5<@76J$4?D3<>$

D?EEI:3;G$;25?IC2$C6:65<@:C$<:B$42<53:C$D?:;6:;$YhIE9256G4J$"ZZn\$?:$K>?C4J$

A?5IE4J$<:B$9><T?5E4$4ID2$<4$N<D6K??MO#$$0;$34$3E9?5;<:;$;?$:?;6$2656$;2<;$;2646$

49<D64$<56$:?;$B643C:6B$A?5$3:4;5ID@?:$Y&5;?:$o?2:4?:J$"ZV_K\J$KI;$A?5$D?EEI:3D<@:C$

83;2$?;2654J$E<M3:C$D?::6D@?:4$<:B$42<53:C$6=96536:D64$YW<GEJ$Vllnc$"ZVic$16>>E<:$

<:B$XI>3<J$Vlld\#$$(2646$>3:M4$8656$5695646:;6B$92G43D<>>G$3:$-3:B4;5?E$<:B$S;<2>H4$

Y"ZV_\$F(256<B4H$95?j6D;J$82656$<$;5<76>>3:C$4683:C$D35D>6$42<56B$<$95<D@D6$3:$4@;D23:C$

S2?5;$a644<C6$S6573D6$;6=;4$953?5$;?$;2635$B6>6@?:#$$(26G$D<:$<>4?$K6$3:;65956;6B$

E6;<92?53D<>>G$KG$R3:C$Y"ZV"\$3:$265$B64D539@?:$?A$;26$6:;<:C>6B$D?::6D@?:4$K6;866:$

;26$;6=@>6$QK564$3:$M:?;4J$D5?D26;J$M:3e:C$<:B$493::3:C$<:B$;26$46:4?5G$]Q:C65G^$

QK564$?A$;26$86K$<4$3;$D?::6D;4$D?EEI:3@64$<:B$95<D@D64#$

!ii



!

,$A?DI4$83;23:$;26$>3;65<;I56$6=9>?564$2?8$;234$9><G4$?I;$3:$;26$8<G4$4?D3<>$:6;8?5M$

43;64$<56$I@>346B$;?$95?E?;6$9?>3@D<>$<D@734E$?5$56434;<:D6$6=956446B$;25?IC2$G<5:$

D5<L$?5$D5<L3734E$Y%?5K6P$<:B$h?I4>6GJ$"ZVVc$X5665J$"ZV_\#$$0:$56;I5:3:C$;?$6=9>?56$;26$

/35<C?$9IK>3D<@?:$F1?E6:$<:B$%5<L$Y)>3:?5$6;$<>#J$Vlnb\J$o6`65364$Y"ZV[\$D?:43B654$;26$

8<G4$;2<;$4?D3<>$E6B3<$2<4$:68>G$6E9?8656B$A6E3:34;$<D@734E$3:$2<:B$D5<LJ$I43:C$;26$

<`?5B<:D64$?A$B3C3;<>$9><T?5E4$;?$C<;265$;?C6;265$FD5<L3734;4H$;?$D?>><K?5<;6$?:$9?>3@D<>$

4;<;6E6:;4$D56<;6B$;25?IC2$M:3;$<:B$?;265$;6=@>6$95<D@D64#$123>4;$D6>6K5<@:C$;26$

C5?8;2$?A$3:;6564;$3:$2<:B$D5<L4$6E65C3:C$<>?:C43B6$4?D3<>$:6;8?5M$43;64J$82656$

D5<L654$D<:$8?5M$3:B696:B6:;>G$<:B$D?>>6D@76>GJ$o6`65364$<>4?$D><3E4$;2<;$D5<LU

<D@734E$42?I>B$K6$>?D<;6B$3:$;26$496D3QD$D?:;6=;$82656$;26G$<56$:66B6BJ$D2<>>6:C3:C$

;26$C>?K<>$D?::6D@?:$;2<;$I46$?A$4?D3<>$E6B3<$9><T?5E4$KG$<E<;6I5$E<M654$E<G$2<76#$

%56<@73;G$3:$B3C3;<>$E6B3<$6:735?:E6:;4$4ID2$<4$.<76>5GJ$w?I$(IK6$<:B$K>?CC3:C$

D6>6K5<;64$D?EEI:3;G$676:;4$4ID2$<4$M:3;$<:B$D5?D26;$FG<5:$K?EK3:C4H$YhIE9256G4$

"ZZnc$p?>>6GJ$"ZV_\$?5$;26$E?K3>3r<@?:$?A$E<M654$;25?IC2$4?D3<>$E6B3<#$$(234$D<:$K6$

?K46576B$3:$;26$"ZVb$1?E6:H4$a<5D2J$823D2$E<B6$<$E<5M$?:$9?9I><5$DI>;I56$83;2$

E3>>3?:4$?A$M:3;$<:B$D5?D26;$93:M$F9I44G2<;4H$3>>I4;5<@:C$D?:;6E9?5<5G$<D@734E$<:B$

56434;<:D6$YW><DMJ$"ZVb\#$$'6765;26>644J$;2656$34$56><@76>G$>3E3;6B$6=;<:;$>3;65<;I56$

823D2$6=9>?564$tI36;65J$3:B373BI<>$<:B$B?E64@D$G<5:$D5<L$E6B3<;6B$;25?IC2$4?D3<>$

:6;8?5M$43;64$Ya?56;?:$"ZV"K\#$$a3:<2<:$<:B$1?>A5<E$%?=$Y"ZZ"\$6=9>3D3;>G$KI3>;$?:$

;26$B3C3;<>$<4$<:$6=<E9>6$?A$&>B6:KI5CH4$F;235B$9><D6H$YVlnlsVlll\$82656$8?E6:$D?I>B$

6=9>?56$E<;653<>$DI>;I56#$$(26$<I;2?54$E<B6$>3:M4$K6;866:$;26$QK564$<>>$A?5$;6=@>6$

I@>346B$2<:B$D5<L4$4M3>>4$<:B$;26$];834;6B$9<35$D<K>6$I46B$A?5$

;6>6D?EEI:3D<@?:4^$Ya3:<2<:$<:B$1?>A5<E$%?=J$"ZZ"J$9#[\$823D2$D?I>B$K6$<DD6446B$

83;23:$;26$B?E64@D$46e:C$KI;$?96:$I9$<$49<D6$A?5$E<M3:C$<:B$D?::6D@:C$823D2$

56<D26B$K6G?:B$2?E6$?5$8?5M#$$$SID2$<$D?:D69;$34$6=9>?56B$KG$X4D28<:B;:65$Y"ZVZ\$3:$

265$56m6D@?:4$?:$;26$;256<B4$823D2$D?::6D;$M:3;$<:B$<$B3C3;<>$A?5IE$?A$M3;6$mG654J$

82656$;2656$34$<$42<56B$]B64356$A?5$D?EEI:3;G$<:B$A?5$<$D?::6D@?:J$9652<94$D6>64@<>J$

K6G?:B$?:6H4$>?D<>3;G^$Y9#"i\$$(2646$D?E9>6E6:;<5G$<D@73@64$<56$8?5M3:C$]$:?;$jI4;$

83;2$2<:B4J$4;53:CJ$4?>3;IB6$<:B$E6B3;<@76$D5<L^$YX4D28<:B;:65J$"ZVZJ$9#"i\$KI;$<>4?$

I43:C$4?D3<>$E6B3<$:6;8?5M4$;?$42<56$<:B$D56<;6#$

%?::6D@?:4$;25?IC2$>634I56$8656$E<B6$9?443K>6$KG$B676>?9E6:;$?A$16K$"#Z$9><T?5E4$

<:B$:68$E6B3<$;6D2:?>?C364$4ID2$<4$6UE<3>J$K>?C4$<:B$D2<;$A?5IE4$YN>68J$"ZZ"\$8656$

!i[



!

3B6:@Q6B$KG$;26$<I;2?54$<4$49<D64$82656$8?E6:$42<56B$K?;2$D5<L$4M3>>$<:B$K5?<B65$

>3A6$6=96536:D64$<4$;26G$E<B6$D?::6D@?:4$83;2$?;2654$A5?E$K6G?:B$;2635$92G43D<>$

D?EEI:3;G#$$N?5$6=<E9>6J$3:$:68$B3C3;<>$F4@;D2$<:B$K3;D2H$C5?I94$E6EK654$A?DI46B$?:$

D5<L$95?BID@?:$<:B$8656$956B?E3:<:;>G$A6E<>6$Ya3:<2<:$<:B$1?>A5<E$%?=J$"ZZ"\#$$

SID2$C5?I94$8656$9?43;6B$<4$5649?:B3:C$;?$<$:66B$A?5$D?EEI:3;G$823D2$KI3>;$5<;265$

;2<:$56BID6B$42<56B$4?D3<>$D<93;<>$<:B$56m6D;6B$]<$8342$A?5$E?56$46>AU6=956443?:$?A$

D56<@73;G$<:B$4?D3<>$D?::6D@?:$<;$<$D?EEI:3;G$>676>$;25?IC2$>634I56^$Ya3:<2<:$<:B$

1?>A5<E$%?=J$"ZZ"J$9#n\#$

(26$FDGK65UA6E3:34;4H$6:C<C6B$83;2$<$B3C3;<>$F4@;D2$<:B$K3;D2H$C5?I94$8656$965D6376B$<4$

9<5;$?A$<$:?8$]8356B$8?5>B^$Y-IDME<:J$VlllJ$9#d[\$82656$F;6D2:?UA6E3:34;4H$?5$F8356B$

8?E6:H$Y1<jDE<:J$"ZZ_\$D?I>B$K6C3:$;?$K?;2$<BB5644$;26$C6:B65$B373B6$<:B$6:C<C6$3:$

D?>>6D@76$>634I56#$$a3:<2<:$<:B$1?>A5<E$%?=$4ICC64;$;2<;$6:C<C3:C$3:$<$B3C3;<>$;235B$

49<D6$8<4$6496D3<>>G$43C:3QD<:;$3:$?`653:C$<$I:3tI6$6:735?:E6:;$A?5$4?D3<>$<D@73;G$<:B$

42<53:C$6=956443?:4$?A$9654?:<>$D56<@73;G$A?5$8?E6:$6:C<C6B$3:$;6=@>6$E<M3:C$823D2$

8<4$I4I<>>G$4?>3;<5GJ$9<44376$<:B$K?I:B<536B$KG$;26$92G43D<>$B?E64@D$49<D6#$$(2I4J$

B3C3;<>$F4@;D2$<:B$K3;D2H$C5?I94$?`656B$<:$?99?5;I:3;G$A?5$56434;<:D6$;?$4ID2$4;5ID;I564$

?5$;26$34?><@?:$3;$6:C6:B656B$<:B$<4$<$D6>6K5<@?:$?A$8?E6:H4$B?E64@D$D5<L$8?5M$

823D2$2<K3;I<>>G$26>B$>?8$4;<;I4#$$a<M3:C$43E3><5$D><3E4$KI;$83;2?I;$;26$A?DI4$?:$

56434;<:D6$<:B$<D@734EJ$o?2:4?:$<:B$h<8>6G$Y"ZZ_\$D?:BID;6B$6<5>365$D?E9I;65$

E6B3<;6B$D?EEI:3D<@?:$4;IB364$3:;?$A?5IE4$I46B$KG$C5?I94$?A$'?5;2$,E653D<:$

tI3>;654$;?$E<M6$D?::6D@?:4J$D?:43B653:C$;26$3:;65:6;$<4$]4?D3<>$C>I6$;2<;$2?>B4$tI3>;65$

C5?I94$;?C6;265$<:B$<>>?84$;26E$;?$D?:@:I6$;26$tI3>;654H$4?D3<>$:6;8?5M$3:;?$;26$:6=;$

C6:65<@?:^$Yo?2:4?:$<:B$h<8>6GJ$"ZV_J$9#bZ\$#$

SID2$735;I<>$D?::6D@?:4$8656$E<B6$;25?IC2$;6=;$<>?:6$5<;265$;2<:$3E<C64J$82656$

D?E9I;65UE6B3<;6B$E644<C6$K?<5B4$A<D3>3;<;6B$<DD644$;?$<$83B65$D?EEI:3;G$?A$E<M654$

:?;$M:?8:$3:$9654?:J$KI;$<DD6443K>6$3:$B3C3;<>$49<D6#$$-3M68346J$(I5:6G$Y"ZZl\$

D?EE6:;4$?:$;26$8<G4$;2<;$K>?C4$<:B$?;265$4?D3<>$:6;8?5M4$4I99?5;$;26$

D?EEI:3D<@?:$?A$3:;65C6:65<@?:<>$4M3>>$<D5?44$DI>;I564J$82656$B3C3;<>$9><D64$A?5$M:3;$

<:B$D5?D26;$]6=6E9>3Q64J$5695?BID64$<:B$4I4;<3:4$<$D?EEI:3;G$E6:;<>3;G^$Y9#ViZ\$<M3:$

;?$92G43D<>$C5?I94$<:B$82656$:68$E6B3<$;6D2:?>?C364$D<:$95?73B6$<$49<D6$A?5$E<M654$

;?$6=9>?56$82<;$M:3;$?5$D5?D26;$E6<:4$;?$;26E#$$(25?IC2$<$4?D3<>$E6B3<$9><T?5EJ$

E<M3:C$83;2$G<5:$D<:$K6$56<>346B$<4$<$]D?>>6D@76$<D@73;GJ$965A?5E6B$3:$;26$9537<DG$?A$

!ib



!

?:6H4$2?E6J$KI;$<>4?$?A$<$F9537<;6H$4?D3<K3>3;GJ$82656$<D@73;G$AI6>4$A536:B4239^$Y(I5:6GJ$

"ZZlJ$9#Vi"\#$

R<;6$&5;?:$o?2:4?:$Y"ZV_<c$"ZV_K\$A?DI464$?:$;26$49<D6$A?5$9<5@D39<@?:J$M:?8>6BC6$

6=D2<:C6$<:B$D?EEI:3;G$D56<;6B$KG$;26$496D3<>34;$4?D3<>$:6;8?5M$43;6$A?5$M:3;$<:B$

D5?D26;$q$.<76>5G$Y"ZVn\#$$S26$6=9>?564$2?8$];26$E<;653<>J$;<D@>6$95?D64464$?A$M:3e:C$

<56$3:;6C5<;6B$83;2$B3C3;<>$95<D@D64^$Y&5;?:$o?2:4?:J$"ZV_<J$9#dZi\$3:$<$86>D?E3:C$

86K$DI>;I56$82656$9<5@D39<@?:$34$3:73;6B$;25?IC2$<$9><T?5E$823D2$A<D3>3;<;64$

9><::3:CJ$B?DIE6:;<@?:$?A$;26$4;?5<C6$?5$F4;<423:CH$?A$G<5:J$4M3>>4$>6<5:3:CJ$C5?I9$D2<;$

3:$A?5IE4$<:B$D?:4IE9@?:$3:$;26$KIG3:C$<:B$46>>3:C$?A$B3C3;<>$9<P65:4#$$&5;?:$o?2:4?:$

<5CI64$;2<;$.<76>5G$95?73B64$<$B3C3;<>$49<D6$823D2$6=;6:B4$;26$;5<B3@?:<>$K?I:B<5364$?A$

M:3;$<:B$D5?D26;$<4$9537<;6$<:B$B?E64@D$;25?IC2$16K$"#Z$;6D2:?>?CG$823D2$

6:D?I5<C64$I4654$;?$;6>>$;2635$3:B373BI<>$4;?5364$<:B$]D56<@76$95?D64464$3:$8<G4$;2<;$

<>>?8$?;2654$;?$A66BK<DMJ$56E<M6J$E?B3AGJ$<B<9;$<:B$DI4;?E346^$Y"ZV_<J$9#dZ[\#$$$(234$

34$<$496D3QD$6=<E9>6$?A$;26$D?:D69;4$?`656B$KG$N?5;$Y"ZZb\$<:B$.?4:65$<:B$.G?M<3$

Y"ZZnc$"ZVZ\$3:$95646:@:C$B3C3;<>>G$E6B3<;6B$49<D64$<4$9><T?5E4$82656$G<5:$D5<L$D<:$

K6$42<56B$KG$<$C>?K<>$D?EEI:3;G$?A$95<D@D6$Y-<76$<:B$16:C65J$VllV\$?5$3:;6564;$?5$<4$

<$8<G$;?$E<M6$9654?:<>$D?::6D@?:4$83;2$?;2654#$$(83CC65Uh?>5?GB$Y"ZVb\$7<>I64$;26$

D?>>6D@76J$B3C3;<>$<D@73;G$<4$]3;$D56<;64$<$46:46$?A$D?EEI:3;GJ$95?73B64$3:4935<@?:$A?5$

?;265$E<M654$<:B$3:D56<464$;26$7343K3>3;G^$Y9#__\$?A$E<M654J$6496D3<>>G$82656$3:B373BI<>4$

<56$34?><;6B$?5$><DM3:C$3:$9665$4I99?5;#$$$

&5;?:$o?2:4?:$Y"ZV_<\$9?43;4$<$2GK53B$>634I56$6=96536:D6$823D2$E?764$K6;866:$;26$

B3C3;<>$<:B$92G43D<>$<4$

4?D3<>$E6B3<$2<76$C376:$M:3P654$:68$8<G4$;?$;23:M$<K?I;$<:B$6:C<C6$83;2$

;2635$D5<L$;2<;J$3:$;I5:J$2<76$K6D?E6$<:$6EK6BB6B$9<5;$?A$;2635$

D?:4;5ID@?:$<:B$6:j?GE6:;$?A$M:3e:C$<4$<$>634I56$9I54I3;$Y&5;?:$o?2:4?:J$

"ZV_<J$9#dZ[\$

S26$C?64$?:$;?$D><3E$;2<;$<$56:686BJ$56UE6B3<;6B$I:B654;<:B3:C$?A$M:3e:C$<4$4653?I4$

>634I56$34$D5<;6B$73<$9><T?5E4$4ID2$<4$.<76>5GJ$82656$tI36;J$9537<;6$D5<L$K6D?E64$

3:;6C5<;6B$83;2$<$]B3C3;<>$<5@DI><@?:^$Y&5;?:$o?2:4?:J$"ZV_<J$9#dVi\$?A$E<M3:C$42<56B$

83;2$?;2654#$$(234J$42<53:C$3:$?:>3:6$49<D64$K6D?E64$<:$<BB3@?:<>$><K?I5$<:B$D<56J$KI;$

?:6$823D2$&5;?:$o?2:4?:$4ICC64;4J$K6D?E64$3;4$?8:$3:;6C5<>$9<5;$?A$E<M3:C$95<D@D6$q$

!in



!

6D2?3:C$a<5564$Y"ZV"\$3:$265$965496D@764$?:$9<5@D39<@?:$823D2$56tI3564$<BB3@?:<>$

8?5M#$$(234$6=;6:B4$;26$2<9@D$6=96536:D6$?A$2<:B$D5<L3:C$83;2$G<5:$KG$95?j6D@:C$3;$

3:;?$B3C3;<>$49<D6J$;2656KG$6EK6BB3:C$;26$F?:>3:6H$E6B3<;6B$<D@73;G$83;23:$;26$95<D@D6$

?A$M:3;$<:B$D5?D26;$A?5$>634I56$<:B$9>6<4I56$3:$K?;2$E<M3:C$<:B$42<53:C$83;2$?;2654#$$0:$

<BB3@?:J$4ID2$B3C3;<>$B?DIE6:;<@?:$?A$G<5:$D5<L$D56<;6B$3:$B?E64@D$46e:C4$

D2<>>6:C64$;26$;5<B3@?:<>$965496D@764$?A$8?E6:H4$;6=@>6$E<M3:C$<4$I:B657<>I6B$?5$

3:7343K>6J$3:D>IB3:C$;26$8<G4$;2<;$M:3;$<:B$D5?D26;$E<M654$E<G$I46$B3C3;<>$49<D6$;?$

B?DIE6:;$<:B$<5D2376$<5;6A<D;4$?5$9<P65:4$;?$95646576$;26E$<C<3:4;$6926E65<>3;G$?5$

A5<C3>3;G$YWIDM>6GJ$Vlll\#$$(26$B3C3;<>$49<D6$95?73B6B$KG$;26$4?D3<>$:6;8?5M$4G4;6E$D<:$

K6$965D6376B$<4$<:$3:;6C5<;6B$6=96536:D6$<:B$<4$<:$<3B$;?$E<M3:C$Y%?DMKI5:$<:B$

&5E5?BJ$Vlld\$82656$G<5:UE<M3:C$<:B$E<M654$Q:B$<$8<G$;?$]EI;I<>$

K6D?E3:C^$Y-3:B4;5?E$<:B$S;<2>J$"ZV_$9#Vdic$W5<I:$<:B$12<;E?56J$"ZVZc$h<5<8<GJ$

"ZZn\#$

W62I:3<MU-?:C$YVll_\J$853@:C$?:$tI3>;654J$D?:D>IB6B$;2<;$D5<L654$E<:39I><;6$

;6D2:?>?CG$;?$E66;$;2635$?8:$:66B4$q$;?$95646576$9654?:<>$43C:3QD<:D6$3:$E<M3:C$

;6=@>64#$$,;$<$@E6$826:$3:;65:6;$4;IB364$8656$D?:D65:6B$83;2$;26$:6C<@76$3E9<D;$?A$

;6D2:?>?CG$?:$4?D3<>$7<>I64J$<$2<5K3:C65$?A$34?><@?:$<:B$42<>>?8$K62<73?I5$Y%<55J$"ZVZc$

pI;:<EJ$"ZZZ\J$$W62I:3<MU-?:C$5<;265$3B6:@Q6B$B3C3;<>$49<D6$<4$<$9><D6$A?5$42<53:C$

;265<96I@D$E<M3:C$<4$<$56>36A$A5?E$;26$D2<?@D$4966B$?A$;26$E?B65:$8?5>BJ$<:$

?99?5;I:3;G$A?5$D?::6D;6B:644$83;2$>?76B$?:64$<:B$?;265$E<M654$3:$;26$83B65$

D?EEI:3;G$<:B$<$D2<:D6$;?$42<56$9654?:<>$<64;26@D$6=956443?:#$$.6m6D@:C$?:$;234J$

o?2:4?:$<:B$h<8>6G$Y"ZZ_\$$23C2>3C2;6B$;2<;$4ID2$K62<73?I54$3>>I4;5<;6B$2?8$E<M654$

]3:;6C5<;6B$;6D2:?>?CG$3:;?$;2635$>3764J$5<;265$;2<:$4IKE3e:C$;?$3;^$Y9#bb\#$$$

(2646$4;IB364$?765$;26$>3A6@E6$?A$9?9I><5$I46$?A$4?D3<>$:6;8?5M$4G4;6E4$4ICC64;$;2<;$q$

3:$D?:;5<4;$;?$D?:D65:4$<K?I;$;26$F<I;26:@D3;GH$?A$;26$2<:BE<B6$3:$B3C3;<>$49<D64$

Y1??>>6G$<:B$'63B65565J$"ZV[\$U$42<53:C$E<M3:C$?:>3:6$3:D56<464$;26$7343K3>3;G$?A$

<E<;6I5$G<5:$D5<L654H$E<M3:C$95?D64464$<:B$<D23676E6:;4J$<ICE6:;4$;2635$

6=96536:D64$K6G?:B$;26$>?D<>J$92G43D<>$49<D6$<:B$?`654$<DD644$;?$<$83B65$D?EEI:3;G$?A$

E<M654#$(?$56;I5:$;?$X4D28<:B;:65$Y"ZVZ\J$;26$D?::6D@?:4$K6;866:$M:3e:C$<:B$

42<53:C$3:$<$B3C3;<>$49<D6$<56$3:;65;83:6BJ$82656$$

!il



!

3:$56<D@?:$;?$;26$4966B$<:B$B346EK?B3E6:;$?A$3:;65:6;$D?::6D@73;GJ$

96?9>6$;I5:$;?$2<:B$D5<L$A?5$4>?8:644J$D?59?56<>3;G$<:B$;<D@>3;G#$$(26:$;26G$

;I5:$K<DM$;?$;26$3:;65:6;$;?$56D?::6D;#$$16H56$:<73C<@:C$<$D35DI><5$5?I;6$

A5?E$E<;653<>$;?$3EE<;653<>J$I43:C$4;53:C$?5$G<5:$;?$;64;$82<;H4$83;23:$?I5$

56<D2$YX4D28<:B;:65J$"ZVZJ$9#"i\$

"#d#_#$SIEE<5G$

(26$6EK6BB6B:644$?A$4?D3<>$E6B3<$:6;8?5M4$3:$B<3>G$>3A6$2<4$K66:$23C2>3C2;6B$3:$;234$

46D@?:k$$):C<C6E6:;$83;2$B3C3;<>$E6B3<$9><T?5E4$34$:?;$469<5<;6$?5$B346:C<C6B$A5?E$

;26$92G43D<>$8?5>B$KI;$6:;<:C>6B$83;23:$3;$<4$I4654$<B<9;$<:B$<995?953<;6$3;4$

<`?5B<:D64$;?$B676>?9$D?EEI:3;G$KI3>B3:C$<:B$D?>><K?5<@76$95<D@D64#$

S?D3<>$E6B3<$<:B$N<D6K??MO$I46$3:$9<5@DI><5$A6<;I564$3:$:IE65?I4$4;IB364$823D2$

A56tI6:;>G$3B6:@AG$3;4$:6C<@76$3E9<D;$?:$86>>K63:C$<4$3;$D<:$6:2<:D6$A66>3:C4$?A$

>?:6>3:644$?5$B6956443?:#$$h?86765J$D?:;5<4@:C$5646<5D2$3:B3D<;6B$;2<;$;26$7<53<K>64$

3:7?>76B$3:$4ID2$D?:D>I43?:4$<56$;??$D?E9>6=$<:B$;2<;$I4654$?A$4?D3<>$E6B3<$9><T?5E4$

E<G$<>4?$B696:B$?:$?;265$A<D;?54$3:D>IB3:C$<DD644$;?$3:A?5E<@?:$<:B$D?::6D@?:$83;2$

?;2654$<4$<$8<G$?A$6:2<:D3:C$9?43@76$6=96536:D64$?A$4?D3<>$<:B$6E?@?:<>$4I99?5;#$

(26$IK3tI3;G$?A$B3C3;<>$4?D3<>$:6;8?5M4$>3M68346$56m6D;4$6765GB<G$<D@73@64$3:D>IB3:C$

E<M3:C$3:$M:3;$<:B$D5?D26;#$$p?43@76$D?:;53KI@?:4$;?$86>>K63:C$;25?IC2$9><T?5E4$>3M6$

N<D6K??MO$D<:$A<D3>3;<;6$C56<;65$4?D3<>$D?::6D@?:4$83;2$?;265$E<M654J$<DD644$;?$

6=965@46$<:B$26>9$3:$E?K3>3r<@?:$A?5$9?>3@D<>$<C6:DG#$$S2<53:C$E<M3:C$3:$B3C3;<>$49<D64$

D<:$<>4?$6:2<:D6$86>>K63:C$;25?IC2$D5<L3:C$<$7343K>6$<5D2376$823D2$B?DIE6:;4$E<M3:C$

95<D@D64$A?5$;26$46>A$<:B$42<56B$83;2$?;2654#$

"#_#$%h,p().$%&'%-+S0&'$

.646<5D2$3:;?$;26$7<>I6$<:B$3E9<D;$?A$8?E6:H4$E<M3:C$3:$<E<;6I5$46e:C4$56E<3:4$

56><@76>G$>3E3;6B$Y-<E93P$,B6GJ$"ZVnc$.3>6G$6;$<>#J$"ZVdc$aGr6>67J$"ZZl\J$2?86765$;26$

5646<5D2$56A6556B$;?$3:$;234$D2<9;65$4ICC64;4$;2<;$<E<;6I5$;6=@>6$E<M654$3:$M:3;$<:B$

D5?D26;$B?$4?$3:$?5B65$;?$Q:B$<$tI36;$49<D6$A?5$E6B3;<@?:$<:B$56m6D@?:4$<:B$;?$42<56$

3:$>?D<>J$4?D3<>>GUE?@7<;6B$G<5:$C5?I94$<:B$FC>?D<>H$?:>3:6$D?EEI:3@64$53D2$83;2$

![Z



!

6=965@46#$$0A$$3:B66B$]26<>;2$34$D56<;6B$<:B$>376B$KG$96?9>6$83;23:$;26$46e:C4$?A$;2635$

6765GB<G$>3A6c$82656$;26G$>6<5:J$8?5MJ$9><G$<:B$>376^$Y1h&J$"ZV_\$6765GB<G$<E<;6I5$

E<M3:C$3:$M:3;$<:B$D5?D26;$<996<54$;?$2<76$;26$D<9<D3;G$;?$D?:;53KI;6$K6:6QD3<>>G$;?$

965D69@?:4$?A$86>>K63:C$<4$<$4??;23:C$<D;$?A$46>AUD<56J$4I99?5@:C$D56<@73;G$<:B$<C6:DG$

?5$3:$K63:C$9<5;$?A$<$><5C65$D?EEI:3;G$?A$95<D@D6$Y-<76$<:B$16:C65J$VllV\#$$

):C<C6E6:;$83;2$D?EEI:3@64$E<G$;<M6$9><D6$3:$B3C3;<>$49<D6J$82656$4?D3<>$:6;8?5M$

9><T?5E4$4ID2$<4$N<D6K??MO$D<:$4I99?5;$4?D3<>$D?::6D@?:$<:B$95?E?;6$<C6:@D$

<D@73@64$3:$E<M3:C$;26$D5<L3:C$95?D644$7343K>6$Y&5;?:$o?2:4?:J$"ZV_<\#$

WI5E<:$YVlll\$4ICC64;6B$;2<;J$A?5$8?E6:H4$<E<;6I5$2<:B$D5<LJ$3;4$]D?EE?:J$<:B$

6765GB<G$D2<5<D;65${$34$956D346>G$82<;$E<M64$3;$43C:3QD<:;^$Y9#d\$3:$3;4$9?;6:@<>$;?$

6=9<:B$I:B654;<:B3:C$?A$E<;653<>$DI>;I56#$$0:$<BB3@?:J$<E<;6I5$E<M654H$6:C<C6E6:;$

83;2$D?EEI:3@64$3:$B3C3;<>$49<D6J$>3:M6B$;?$42<53:C$3:;6564;4$4ID2$<4$M:3;$<:B$D5?D26;$

E<G$;2656A?56$95646:;$<$7<>I<K>6$?99?5;I:3;G$;?$6=9>?56$;26$3EE<;653<>$3:$56><@?:4239$

83;2$;26$B3C3;<>$<:B$3;4$83B65$6`6D;4$?:$86>>K63:C#$

(234$D2<9;65$2<4$95?73B6B$D?:;6=;$;25?IC2$6=<E3:3:C$<$567368$?A$DI556:;$>3;65<;I56$3:$

;26$3:;6546D@:C$<56<4$?A$3:;6564;$A?5$;234$4;IBG#$$0;$2<4$95?73B6B$<:$?7657368$?A$B6K<;6$

4I55?I:B3:C$;26$B6Q:3@?:4$?A$86>>K63:C$<:B$6=9>?56B$3;4$9><D6$3:$9?>3DG$<:B$95<D@D6$3:$

<5;4$;265<9364$3:$;26$+R#$$1?E6:H4$86>>K63:C$;25?IC2$D56<@76$E<M3:C$8<4$;26:$

I:9<DM6BJ$83;2$<$9<5@DI><5$A?DI4$?:$2?8$8?5M3:C$83;2$;6=@>64$3:$C6:65<>$<:B$M:3;$?5$

D5?D26;$3:$9<5@DI><5$2<4$K66:$A?I:B$3:$;?$2<76$K6:6Q;4$A?5$86>>K63:C$q$A5?E$95?E?@:C$

6E9?865E6:;J$<$4>?8$9<D6$A?5$56m6D@?:$<4$86>>$<4$4?D3<>$D?::6D@?:#$$/3684$?:$;26$

<E<;6I5$E<M65$8656$6=9><3:6BJ$83;2$<$A?DI4$?:$8?E6:H4$<E<;6I5$D5<LUE<M3:C$<:B$

;26$8<G4$3:$823D2$4ID2$?DDI9<@?:$2<4$K66:$B67<>I6B$?5$E<5C3:<>346B#$$a?@7<@?:4$A?5$

8?E6:H4$<E<;6I5$2<:B$D5<L$3:$M:3;$<:B$D5?D26;$q$E<M3:C$A?5$?;2654$<:B$A?5$;26$46>A$U$$

8656$;26:$95646:;6B#$$N3:<>>GJ$;26$>?D<@?:$?A$;234$4;IBG$q$3:$<:$6765GB<G$B3C3;<>$46e:C$

q$8<4$6=9>?56BJ$83;2$D?:43B65<@?:$?A$D?EEI:3@64$3:$B3C3;<>$49<D64$4ID2$<4$N<D6K??MO$

<:B$;26$8<G4$K?;2$86>>K63:C$<:B$<E<;6I5$E<M3:C$D?I>B$K6$4I99?5;6B$3:$;2646$B3C3;<>$

9><D64#$

X376:$;26$D?:;6=;$6=9>?56B$<K?76J$;2656$<56$?99?5;I:3@64$;?$567368$<:B$;23:M$<A5642$

<K?I;$965D69@?:4$?A$4IKj6D@76$86>>K63:C$3:$8?E6:$<E<;6I5$E<M654$3:$M:3;$<:B$

![V



!

D5?D26;$82?$I4I<>>G$D5<L$<>?:6$KI;$42<56$;2635$E<M3:C$;?$N<D6K??MO#$$(234$5646<5D2$34$

B643C:6B$;?$$

~ KI3>B$?:$M:?8>6BC6$A?I:B$3:$6=34@:C$5646<5D2$<K?I;$;26$9?;6:@<>$A?5$M:3;$<:B$

D5?D26;$;?$6:2<:D6$4IKj6D@76$86>>K63:C$;25?IC2$4?D3<>$D?::6D@?:J$K6>?:C3:CJ$

<C6:DG$<:B$95?73B3:C$49<D6$A?5$D<>E$<:B$E6B3;<@76$56m6D@?:#$

~ 6=9<:B$8<G4$?A$;23:M3:C$<K?I;$2?8$965D69@?:4$?A$4IKj6D@76$86>>K63:C$E<G$K6$

4I99?5;6BJ$9<5@DI><5>G$3:$6E92<4343:C$;26$43C:3QD<:D6$?A$A66>3:C$D56<@76$

~ <P6E9;$<$B3`656:;$<995?<D2$3:$6:C<C3:CJ$D?EEI:3D<@:C$83;2$<:B$6>3D3@:C$

B<;<$A5?E$9<5@D39<:;4$;25?IC2$N<D6K??MO$

~ B6696:$I:B654;<:B3:C$?A$9<5@D39<:;$73684$?:$;26$:<;I56$?A$3:A?5E6B$D?:46:;J$

D?:;53KI@:C$;?$B34DI443?:$<K?I;$;26$6;23D4$?A$5646<5D2$3:$B3C3;<>$46e:C4$

~ D2<>>6:C6$<44IE9@?:4$<K?I;$M:3;$<:B$D5?D26;$K63:C$<:$6:@56>G$9?43@76$

6=96536:D6J$<:B$;2<;$<496D;4$?A$;234$E<M3:C$95<D@D6$E<G$2<76$:6C<@76$

3E9>3D<@?:4$A?5$86>>K63:C$3:$3;4$9?;6:@<>$;?$3:73;6$92G43D<>$9<3:$<:B$6E?@?:<>$

B34;5644$

N3:B3:C4$823D2$3>>I4;5<;6$;2646$D?:D69;4$<56$95646:;6B$3:$%2<9;65$N?I5J$82656$

9<5@D39<:;$B<;<$?`654$<$53D2$93D;I56$?A$2?8$6:C<C3:C$3:$M:3;$<:B$D5?D26;$826:$<>?:6$

<:B$42<53:C$E<M3:C$83;23:$<$N<D6K??MO$C5?I9$E<G$D?:;53KI;6$;?$965D69@?:4$?A$

4IKj6D@76$86>>K63:C#$$.6m6D@?:4$?:$;2646$Q:B3:C4$3:$;26$>3C2;$?A$;26$>3;65<;I56$

95646:;6B$2656$<56$;26:$B676>?96B$3:$%2<9;65$N376#$$$

p53?5$;?$;234J$;26$A?>>?83:C$%2<9;65$(2566$95646:;4$<:$6=9>?5<@?:$?A$E6;2?B?>?CG$3:$

;234$5646<5D2J$823D2$34$3:BID@76J$3:;65956@734;$<:B$A6E3:34;$3:$<995?<D2#$$  

!["



!

![d



!

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

!"#$"%&"'()*+,-")(%"./0/&(+-"("%&"(12(+"3*#"4(5)"25#(0/()"670/&(891:",+(+1&"+-"9(

(12345$67819:37;6<$8;6$=>486?8$14<$@1AA148$B>A$8;37$78C<D$8;A>C5;$1$A6236@$>B$A6:62148$

:386A18CA6E$8;6$B>=C7$4>@$8CA47$8>$1$FA676481G>4$>B$H68;><>:>5D$B>A$8;6$FA>I6=8#$$';6$

:>=1G>4$>B$8;6$A6761A=;E$9>8;$8;A>C5;$14<$19>C8$8;6$7>=31:$H6<31$F:1J>AH$K1=69>>LM$

766L7$8>$H1L6$=>446=G>47$968@664$8;6$626AD<1D$6?F6A364=67$14<$9A>1<6A$7>=31:$

6N6=87$>B$C7345$7C=;$86=;4>:>5367$OP6H96A$14<$QD:347L1$RSTRU$V1L6B>A<E$RSSWX$14<$

H1L345$@38;$D1A4$34$L438$14<$=A>=;68#$$Y4$=>4=648A1G45$>4$F1AG=3F148$2>3=67E$@;6A6$

H614345$37$H1<6$8;A>C5;$=>HH6481AD$>4$F6A7>41:$6?F6A364=6E$38$37$1FFA>FA3186$8;18$

8;6$78C<D$A6Z6=87$14$34<C=G26E$68;4>5A1F;3=$1FFA>1=;$A>>86<$34$7>=31:$=>478AC=G237H#$$

';6$A6761A=;$[C67G>47$1A6\$

] V;18$3HF1=8$>4$@6::96345$<>67$H1L345$34$L438$14<$=A>=;68$;126$B>A$

F1AG=3F1487^$

] V;18$177>=31G>47$<>$F1AG=3F1487$=>478AC=8$968@664$7C=;$H1L345E$8;63A$

C4<6A7814<345$>B$@6::96345$14<$1AG=C:1G45$8;6$FA>=677$8;A>C5;$K1=69>>LM$17$

1$7>=31:$H6<31$F:1J>AH^$

K3A78:DE$8;37$=;1F86A$@3::$6?F:134$8;6$=;>3=6$>B$14$3486AFA6G2378$F1A1<35HE$@38;$7>=31:$

=>478AC=G>4$18$387$;61A8#$_A>=66<345$1$<37=C773>4$>B$8;6$`L4>aDb$FA>9:6H$>B$

H617CA6H648$34$8;6$78C<DE$8;6$A6:6214=6$>B$1$B6H34378$1FFA>1=;$17$F1A8$>B$14$

6?F:>A1G>4$>B$68;4>5A1F;D$37$8;64$1A5C6<E$1:>45$@38;$14$C4F1=L345$>B$@;18$8;37$H1D$

H614$34$1$<35381:$76c45#$$Y4865A1:$8>$8;37$37$1$<6813:6<$B>=C7$>4$68;3=7E$@;3=;$A6Z6=87$8;6$

21:C6$F:1=6<$>4$8;6$@1D7$8;18$F1AG=3F1487$7;1A6$8;63A$6?F6A364=67$14<$;>@$8;37$=14$96$

7CFF>A86<$8;A>C5;$A6761A=;$<67354#$$';6$H68;><7$>B$<181$=>::6=G>4$14<$78A1865D$B>A$

<181$141:D737$1A6$FA676486<$14<$8;6$=;1F86A$=>4=:C<67$@38;$1$=>473<6A1G>4$>B$8;6$

466<$B>A$A6Z6?3238D$34$1$FA>I6=8$@;3=;$37$7>$<66F:D$=>446=86<$8>$8;6$7C9I6=G23G67$>B$

9>8;$F1AG=3F1487$14<$A6761A=;6A#$

!dW



!

"#T#$_(Y+)0)_(Ye.+$.__f).e($

';6$A6761A=;$F>73G>4$B>A$8;37$_;*$78C<D$37$>46$>B$7>=31:$=>478AC=G237HE$177CH345$8;18$

F1AG=3F1487$=14$9C3:<$14$C4<6A7814<345$>B$8;6$7C9I6=G26$H6143457$>B$8;63A$

6?F6A364=67$Og6A56A$14<$+C=LH144E$ThdiU$+34=>:4$14<$,C91$ThjkU$RSSSX#$$';6$78C<D$

81L67$14$3486AFA6G2378$1FFA>1=;E$B>=C76<$>4$14$6HF18;3=$C4<6A7814<345$>B$;CH14$

6?F6A364=6$14<$F6A=632345$L4>@:6<56$17$F6A7>41:$OgADH14E$RSTRX#$$Y4<C=G26$

3486AFA681G>47$>B$[C1:381G26$<181$6HF:>D$1$B6H34378$:647E$>976A2345$8;6$236@7$>B$

@>H64$@38;$l=>47=3>C7$F1AG1:38Dm$O%367E$Thh"E$F#djX$8>$7CFF>A8$8;6$34267G51G>4$>B$

=>446=G>47$968@664$=A1n345$14<$@6::96345E$8;6$FCAF>76$>B$=A1n345$B>A$76:B$14<$>8;6A7$

14<$8;6$BC4=G>47$>B$=>::19>A1G45$34$1$<35381:$=>HHC438D#$$$

"#T#T#$0>=31:$e>478AC=G237H$

0>=31:$=>478AC=G237H$37$1$@1D$>B$236@345$8;6$@>A:<$@;3=;$1==6F87$8;18$<3N6A648$F6>F:6$

H1D$6?F6A364=6$1$A1456$>B$A61:3G67$1:>45$1$=>4G4CCH#$$';676$A61:3G67$1A6$7>=31::D$

<6o46<$14<$1A6$1N6=86<$9D$8;6$7C9I6=G26$6?F6A364=67$>B$626AD<1D$:3B6$O(1HH6A7:6DE$

ThhRX\$$P4>@345$>A$C4<6A7814<345$8;6$@>A:<$37$9176<$>4$7C9I6=G26$F6A=6FG>47$@;3=;$

1A6$73543o=148:D$34ZC64=6<$9D$738C1G>4E$=>486?8$14<$34<323<C1:$>A$=>::6=G26$1=G>4$

Oe;1AH1pE$RSTWX#$$.$BCA8;6A$:1D6A$>B$=>478AC=G237H$37$FA67648$34$1=L4>@:6<5345$8;18$8;6$

A6761A=;$[C67G>47E$141:D737$>B$<181$14<$3486AFA681G>4$1A6$73H3:1A:D$`=>478AC=86<b$

8;A>C5;$8;6$7C9I6=G23G67$>B$8;6$A6761A=;6A#$$';37$37$<37=C776<$BCA8;6A$34$"#d$O)4$

f6Z6?3238DX$96:>@#$

Y4$8;37$78C<DE$14$1@1A64677$>B$HC:GF:6$A61:3G67$>4$1$=>4G4CCH$>B$@;18$=14$96$L4>@4$

;17$1<<6<$=>HF:6?3G67\$$_6A7>41:E$7C9I6=G26$6?F6A364=67$>B$8;6$626AD<1D$1A6$96345$

H><3o6<$8;A>C5;$387$<35381:$FA676481G>4$>4$8;6$7>=31:$H6<31$F:1J>AH$K1=69>>LM#$$

_1AG=3F1487$1A6$1=G26:D$=>48A39CG45$8>$14$6423A>4H648$@38;$1$7F6=3o=$B>=C7$14<$

H1446A$>B$7;1A345E$9C8$34$=;>>7345$8>$7;1A6$H1L345$@38;$D1A4E$8;6D$1A6$H><3BD345$8;6$

K1=69>>LM$342381G>4$8>$6?FA677$`V;18b7$>4$D>CA$H34<b$q$8;6$FA>HF8$3423G45$C76A7$8>$

F>78$>4:346$q$9D$>N6A345$=>HH6487$>4$14<$3H1567$>B$;1FG=E$81=G:6$386H7#$$$

KCA8;6AH>A6E$8;A>C5;$64515345$34$7C=;$7;1A345$34$1$,#1)"%$K1=69>>LM$5A>CF$@;6A6$

F>787$1A6$4>8$7664$>4$1$F1AG=3F148b7$F6A7>41:$GH6:346$9C8$>4:D$@38;34$1$9>C4<1A36<$

5A>CFE$F1AG=3F1487$1A6$H1L345$<6:396A186$=;>3=67$19>C8$8;6$@1D$8;18$8;63A$<35381:$7>=31:$

!dk



!

@>A:<$37$=>478AC=86<\$$';6D$1A6$647CA345$8;18$=>HHC43=1G>4$81L67$F:1=6$@38;$8;>76$

8;6D$H1D$4>8$L4>@$34$F6A7>4$9C8$@;>$C4<6A7814<$8;63A$=A1nE$17$>FF>76<$8>$8;>76$@;>$

8;6D$H1D$L4>@$@6::$9C8$@;>$<>$4>8$7;1A6$8;63A$3486A6787#$$KCA8;6A$<37=C773>4$>B$8;37$

=14$96$B>C4<$34$76=G>4$"#R#R$O*35381:$&8;4>5A1F;DX#$$%>A6>26AE$38$37$1=L4>@:6<56<$8;18$

34$64515345$34$14$34B>AH6<$@1D$34$1$A6761A=;$FA>I6=8E$8;6$FA1=G=67$>B$7;1A345$>46b7$

`626AD<1D$A61:38Db$H1D$96$H><3o6<$BCA8;6A$17$F1AG=3F1487$=>C:<$6?FA677$1$A6q

=>478AC=86<$26A73>4$>B$8;63A$6?F6A364=6$@;3=;$8;6D$<66H$1FFA>FA3186$B>A$8;6$78C<D#$$

';37$H1D$96$=>473<6A6<$1$78A6458;$34$8;6$@1D7$8;18$F1AG=3F1487$=14$81L6$GH6$8>$

FA>23<6$<6813:$14<$<6F8;$34$8;63A$A67F>4767$34$1$F:1=6$14<$GH6$=>42643648$8>$8;6H$

Of>::6A$14<$+12A1L17E$RSTkX$14<$8A147B6A7$H>A6$=>48A>:$>26A$;>@$F1AG=3F1487$H1D$96$

236@6<#$

;<=<=<=<((>-"(0/?5"/,"(12(@1/)+95,*$0)+(A915/%"%(>-"19B()+96+"&0")(

)F644677$8>$7C9I6=G238D$14<$8;6$3HF:3=1G>47$>B$7>=31:$=>478AC=G237H$H6147$8;18$q$B>A$

8;37$A6761A=;$q$8;6>A6G=1:$3<617$19>C8$D1A4qH1L345$14<$@6::96345$;126$6H6A56<$BA>H$

<181$>26A$GH6E$A18;6A$8;14$34267G51G45$;DF>8;6767$F>76<$FA3>A$8>$@>AL345$@38;$

F1AG=3F1487#$$08A1865367$9176<$34$14$34<C=G26E$5A>C4<6<$8;6>AD$;126$7CFF>A86<$14$

34<C=G26$1FFA>1=;$8>$518;6A345$<181E$A6Z6=G45$>4$F>864G1:$F1a6A47$34$61A:D$141:D737$

14<$A68CA4345$8>$6:3=38$BCA8;6A$<181$8>$=:1A3BD$=>4=6F87$@;3=;$FA>23<6$1$8;6>A6G=1:$

C4<6A7814<345$>B$F1AG=3F148$6?F6A364=67$O.8L347>4E$e>N6D$14<$*6:1H>48E$RSS"U$

e;1AH1pE$RSTWX#$$';37$B>::>@7$34$8;6$7F3A38$>B$61A:D$5A>C4<6<$8;6>AD$FA34=3F:67$O,:176A$

14<$08A1C77E$ThdiX$9C8$1:7>$6H9A1=67$8;6$=>478AC=G2378$8CA4$@;3=;$1=L4>@:6<567$7>=31:$

A61:38D$O14<$A6761A=;$@38;34$38X$17$7>=31::D$=>478AC=86<E$A6:1G2378$14<$34ZC64=6<$9D$

:1D6A7$>B$7C9I6=G238D$Oe:1AL6E$RSTRU$e;1AH1pE$RSTWX\$$';37$H1L67$38$3HF>7739:6$8>$

6H91AL$>4$8;6$A6761A=;$FA>=677$@38;>C8$14D$FA6=>4=6326<$;DF>8;6767#$$';6$C76$>B$

5A>C4<6<$8;6>AD$17$1$H68;><>:>53=1:$L6D$37$4>8$96345$=:13H6<$;6A6E$17$=1865>A367$14<$

=>4=6F87$B>A$=><345$;126$4>8$9664$<626:>F6<$348>$<37=A686$8;6>AD#$$(>@626AE$BCA8;6A$

<37=C773>4$>4$8;6$34ZC64=6$>B$=>478AC=G2378$5A>C4<6<$8;6>AD$78A1865367$34$6?F:>A345$

F1a6A47$34$F1AG=3F148$<181E$7C=;$17$F;176<$=><345E$H1D$96$B>C4<$34$76=G>4$"#W$O*181$

e>::6=G>4X$14<$"#k$O*181$.41:D737X#$$

!dd



!

"#T#R#$Y486AFA6G237H$

e>473<6A345$8;6$>48>:>53=1:$14<$6F3786H>:>53=1:$236@F>348$34<3=186<$19>26E$@38;$

F6A=6FG>47$>B$A61:38D$14<$L4>@:6<56$BA1H6<$17$=>478AC=86<E$8;6$>A36481G>4$>B$8;37$

A6761A=;$37$3486AFA6G26#$$';6$A6761A=;6A$14<$F1AG=3F1487$@6A6$342>:26<$34$8;6$FA>I6=8$

17$1$@1D$8>$766L$C4<6A7814<345$34$8;6$626AD<1D$OeA677@6::E$RST"X$@38;$A651A<$8>$86?G:6$

H1L345$14<$<35381:$7;1A345#$$';A>C5;$C7345$14$3486AFA6G2378$1FFA>1=;E$8;37$A6761A=;$

766L7$8>$C4<6A7814<$F6A7>41:$6?F6A364=67$14<$F6A=6FG>47$>B$@6::96345$34$7;1A345$

D1A4qH1L345$34$<35381:$7F1=6#$$';37$6H9A1=67$8;6$3HF1=8$>B$7C9I6=G238D$17$1$@1D$4>8$8>$

o?$H614345$9C8$8>$<A1@$A3=;$34B6A64=67$BA>H$8;6$2>3=67$>B$F1AG=3F1487$r$8;37$37$4>8$1$

FA6=376$3H156$>B$8;63A$@>A:<$9C8$1$=>478AC=86<$3486AFA681G>4$>B$38#$

0C=;$14$34<C=G26$1FFA>1=;E$@38;$1$B>=C7$34$738C186<E$F1AG=C:1A376<$14<$F6A7>41:$

H614345$H1L345$;17$A67>414=6$@38;$8;6$@>AL$>B$eA>aD$OThhjX$34$236@345$8;6$@1D7$

lH6143457$1A6$=>478AC=86<$9D$;CH14$963457$17$8;6D$645156$@38;$8;6$@>A:<$8;6D$1A6$

3486AFA6G45m$OF#W"X#$$.7$H64G>46<$34$8;6$FA623>C7$76=G>4E$34$8;37$78C<D$38$37$1==6F86<$

8;18$3486AFA681G>4$14<$141:D737$1A6$34623819:D$7C9I6=G26$14<$=>478AC=86<$9176<$>4$

A6761A=;6A$F>73G>41:38D#$,66A8p$OThj"X$A6H34<7$C7$8;18$8;37$FA>=677$>B$=>478AC345$@;18$

F1AG=3F1487$;126$7;1A6<$34$14$68;4>5A1F;3=$78C<D$=14$>4:D$96$8;6$=18=;345$>B$14$

1::C73>4$>A$FA>26A9$q$1$`@>AL345$8>@1A<7b$q$A18;6A$8;14$1$<6o43G26$q$C4<6A7814<345#$

*691867$A6:186<$8>$[C67G>47$>B$21:3<38D$14<$A6:3193:38D$34$[C1:381G26$A6761A=;$14<$

3486AFA6G2378$78C<367$34$F1AG=C:1A$=>4G4C6$O+34=>:4$14<$*64p34E$RSSkX#$$';6A6$1A6$

=>HF:6?3G67$34$FA6764G45$14$3486AFA681G>4$>B$1$7>=31::D$=>478AC=86<$@>A:<$

O(1HH6A7:6D$14<$.8L347>4E$RSSiX$$$r$34$8;37$=176$1$=:>76<$K1=69>>LM$5A>CF#$$(>@626AE$

14$1:86A41G26E$H>A6$F>73G2378$1FFA>1=;$37$4>8$=>473<6A6<$7C3819:6$B>A$8;37$78C<DE$@38;$1$

B>=C7$>4$FA6q<6o46<$;DF>8;6767E$86786<$8>$67819:37;$1$=>4=A686$s8AC8;s$>B$H1L6A7s$

6?F6A364=67#$$%>A6>26AE$8;6A6$=14$96$A617>419:6$=>4o<64=6$34$8;6$21:C6$>B$78C<367$

7C=;$17$8;37E$@;6A6$7F6=3o=E$738C186<$A67F>4767$=14$5646A186$@3<6A$<69186#$$';6$5>1:$>B$

8;37$A6761A=;$37$4>8$8>$FA>23<6$F>73G2378$=6A81348DE$5646A1:376$>A$647CA6$BC8CA6$

A6F:3=1G>4E$9C8$8>$6?F:>A6$;>@$F1AG=3F148$2>3=67$=14$96$F6A=6326<$17$=>478AC=G45$

L4>@:6<56$>B$8;6$@>A:<$8;A>C5;$8;63A$6?F6A364=6$>B$38\$t1:3<38D$37$FA67648$34$

A6FA6764G45$8;6$>F343>47$>B$BA6[C648:D$C4;61A<$@>H64$14<$53267$2>3=6$8>$8;63A$

6?F6A364=67$>B$H1L345$@38;$D1A4$14<$7;1A345$8;A>C5;$K1=69>>LM#$$$

!di



!

;<=<C<=<(>-"(D/1EB(891F#"7(12(7"6)59"7"/+(

Y4$8;6$:3H386<$621:C1G>4$>B$8;6A1F6CG=$B1=8>A7$34$1A87$FA>5A1HH67$B>A$H6481:$;61:8;$

=>486?87E$7>=31:$7CFF>A8E$=A61G26$6?FA6773>4E$76:Bq=>4o<64=6$14<$H14156H648$>B$

14?368D$O%1A5A>26E$(6D<34AD=L$14<$06=L6AE$RSTRU$0F14<:6A$68$1:#E$RSSiU$214$<6$t6486A$

14<$gC::6AE$RSTWX$1A6$A6F6186<:D$F6A=6326<$17$>C8=>H67$O766$1:7>$e;1F86A$R$e>486?8C1:$

f6236@$R#T#TX#$$$Y4$14$1a6HF8$8>$3HFA>26$8;6$21:3<38D$14<$=>4737864=D$>B$7C=;$o4<3457$

14<$H>26$96D>4<$1$=>AA6:1G>4$968@664$1A87$>==CF1G>4$14<$F>73G26$F7D=;>:>53=1:$

3HFA>26H6487E$1$4CH96A$>B$78C<367$;126$@>AL6<$8>@1A<7$@1D7$8>$[C14GBD$14<$

H617CA6$@6::96345#$$)46$6?1HF:6$37$'644148$68$1:#$ORSSiX$14<$8;6$<626:>FH648$>B$8;6$

`V1A@3=Lq&<349CA5;$%6481:$V6::96345$0=1:6b#$$(6A6E$[C14G81G26$141:D737$>B$<181$BA>H$

1$76A367$>B$F>73G26:Dq@>A<6<$@6::96345$7=1:6$78186H6487$@17$C76<$8>$H>438>A$7626A1:$

H6481:$;61:8;$FA>H>G>4$343G1G267E$34=:C<345$8>F3=7$7C=;$17$>FGH37HE$C76BC:4677E$

FA>9:6H$H14156H648E$=:>764677$8>$>8;6A7E$=>4o<64=6$14<$1564=D#$$';6$`V;18$V>AL7$

V6::96345b$ORSTjX$343G1G26$37$<673546<$8>$64=>CA156$8;6$=1F8CA345$>B$<181$8>$621:C186$

@6::96345$3HF1=8$34$1$21A368D$>B$=>486?87$BA>H$5>26A4H648E$8>$=3G67$14<$2>:C481AD$

>A514371G>47#$$';6$)u=6$B>A$/1G>41:$081G7G=7$ORSTjX$:3L6@376$7;1A67$H617CA67$34$

41G>41:$14<$F6A7>41:$@6::96345E$@;6A6$8;6$B>=C7$37$>4$9C734677$14<$8A1<6E$6=>4>HDE$

6HF:>DH648E$=>HHC438D$14<$F6A7>41:$;1FF34677#$$

_1AG=C:1A:D$@;6A6$621:C1G>4$>B$7C=;$>C8=>H67$34B>AH$F>:3=DE$H617CA6H648$37$

1==6F86<$17$46=6771ADE$1:8;>C5;$A6=648$@>AL$9D$)H14$14<$'1D:>A$;35;:35;8$;>@$6264$

8;37$H1D$96$Z1@6<$9D$1$B>=C7$>4$@6::96345$H617CA6<$9D$1a64<14=6$A18;6A$8;14$

F1AG=3F1G>4$O)H14$14<$'1D:>AE$RSTjX#$$Y4$8;37$68;4>5A1F;3=$78C<DE$8A1<3G>41:$

[C14Go6<$<181$;17$9664$=>473<6A6<$C4;6:FBC:$Og>=;46AE$RSSSU$,C91$14<$+34=>:4E$

RSSkX#$/CH6A3=1:$H617CA6H648$=A386A31$81L64$BA>H$1$F>73G2378$F1A1<35HE$;>@626A$

l>F64q64<6<$14<$=>486?8$76473G26m$O+18;6AE$Thh"E$F#diWX$@>C:<$4>8$7CFF>A8$3<617$>B$

21:C6$34$F1AG=3F148$2>3=6E$9C8$A6<C=6$8;6$<6813:$>B$F6A7>41:E$7C9I6=G26$6?F6A364=6$

7;1A6<$34$8;37$A6761A=;$8>$3HF6A7>41:$o4<3457#$$%>A6>26AE$8>$[C14GBD$14<$H68A3=376$8;6$

4C14=6<E$A6Z6=G26$14<$BA6[C648:D$F6A7>41:$<181$7;1A6<$34$8;6$78C<D$@17$B6:8$8>$96$

348AC7326$14<$34$=>4Z3=8$@38;$8;6$68;3=7$>B$=1A6$14<$A67F6=8$B>A$F1AG=3F1487$14<$

8;6A6B>A6$341FFA>FA3186\$$KA>H$8;6$>C8768E$F1AG=3F1487$@6A6$34B>AH6<$8;18$8;63A$78>A367$

14<$>F343>47$@6A6$>B$8;6$C8H>78$73543o=14=6$14<$8>$348A><C=6$1$7=1:6$H617CA6H648$8>$

8A147:186$8;37$34$7>H6$@1D$@>C:<$96$8>$8A3231:376$8;63A$=>48A39CG>47\$$';37$H1D$;126$

!dj



!

A634B>A=6<$8;6$3H91:14=6$>B$F>@6A$34$1$;36A1A=;3=1:$A6:1G>47;3F$968@664$A6761A=;6A$

14<$F1AG=3F148$14<$34<3=186<$8;18$8;6$>A35341:$86AH7$>B$F1AG=3F148$645156H648$@6A6$

4>8$A67F6=86<#$$

';6$B>=C7$>B$8;37$8;6737$37$>4$8;6$6?F:>A1G>4$>B$7C9I6=G26$F6A=6FG>47$>B$@6::96345$

8;A>C5;$H1L345$9D$;14<$14<$8;6A6B>A6$=><345$;17$9664$=>478AC=86<$B>::>@345$8;6H1G=$

141:D767$>B$H614345$17$=>478AC=86<$9D$F1AG=3F1487#$$$';6$4CH96A7$@;3=;$1==>HF14D$

6?F:3=1G>4$>B$o4<3457$34$e;1F86A$W$1A6$FA676486<$73HF:D$8>$3::C78A186$8;6$=>HH>41:38D$q$

>A$>8;6A@376$q$>B$1$F1AG=C:1A$236@F>348$@38;34$8;6$5A>CF$O766$1:7>$76=G>4$"#k#R$e><345$

_;1767E$96:>@X#$$';6$78C<D$FA>C<:D$>N6A7$1$lF1AG1:$236@m$O0H38;E$ThjiE$F#dRX$34$

L66F345$@38;$387$91737$34$7>=31:$=>478AC=G237H$14<$17$F1A8$>B$1$=;1::6456$8;18$1::$

L4>@:6<56$37$F1AG1:E$6H9><36<$14<$738C186<$O.9Cq+C5;><E$ThhSX#$

';6$5>1:$>B$8;37$@>AL$;17$9664$8>$34267G5186$8;6$F6A7>41:$F6A=6FG>47$>B$8;676$

F1AG=3F1487$17$8;6D$7;1A6$8>$K1=69>>LM$@;18$8;6D$H1L6$34$L438$14<$=A>=;68E$4>8$8>$

H617CA6$<3N6A64=67$34$7=1:67$>B$@6::96345#$$Y8$37$73543o=148$8>$4>86$8;18$H14D$

F1AG=3F1487$@6A6$1:A61<D$F1A8$>B$6?37G45$K1=69>>LM$=A1n345$5A>CF7$14<$1::$@6A6$

1:A61<D$342>:26<$34$H1L345$C7345$L438$14<$=A>=;68#$$';6$1=8$>B$H1L345$@17$4>8$1$46@$

3486A264G>4$@;6A6$<3N6A64=67$34$7C9I6=G26$@6::96345$=>C:<$96$<6o46<E$9C8$14$6?37G45$

FA1=G=6$@;6A6$B>=C76<$A6Z6=G>4$B>A$A6761A=;$@17$96345$342386<#$$';37$78C<D$;17$

1a6HF86<$8>$BC:o:$9A>1<6A$=A386A31$19>C8$9678$FA1=G=6$34$[C1:381G26$A6761A=;$@;3:78$

6H9A1=345$8;6$Z6?393:38D$1FFA>FA3186$B>A$8;37$H><6:$>B$F1AG=3F1G>4$34$1$7F6=3o=$=>486?8$

@;6A6$8;6$B>=C7$37$>4$518;6A345$8;6$7C9I6=G26$A67F>4767$>B$F1AG=3F1487$19>C8$8;63A$

6?F6A364=6$A18;6A$8;14$H>438>A345$<37=A686$>C8=>H67$34$14$3486A264G>4$O*>>A37E$68$1:E$

RSTiX$14<$@;6A6$8;6$9646o87$>B$H1L345$1A6$:1A56:D$1==67739:6$>4:D$8;A>C5;$41AA1G26$

1==>C487$O%>A68>4E$RSTR9X#$$$$+1A56:DE$8;6$H><6:$FA>N6A6<$9D$'A1=D$ORSTSX$34$;6A$

73543o=148$1AG=:6$>4$=A386A31$B>A$6?=6::648$[C1:381G26$A6761A=;$;17$9664$C76<$17$1$

=>A46A78>46$34$A6Z6=G45$>4$8;6$@>A8;34677$>B$8;37$78C<D$34$14$.=1<6HD$@;6A6$21:C67$

B>A$[C1:38D$1A6$H>A6$>n64$6?FA6776<$34$F>73G2378$86AH7$7C=;$17$21:3<38DE$A6F:3=193:38D$14<$

H617CA6H648#$$'A1=D$=6:69A1867$8;6$@1D7$8;18$H68;><7$14<$<181$@;3=;$<>$4>8$B>::>@$1$

F>73G2378$F1A1<35H$H1D$96$21:C6<$8;A>C5;$1$Z6?39:6$H><6:$>B$A6761A=;$@;3=;$37$GH6:DE$

HC:Gq2>=1:E$7;>@7$A35>CAE$734=6A38DE$=A6<393:38DE$A67F6=87$68;3=1:$FA>=6<CA67$14<$>N6A7$1$

=>;6A648$14<$73543o=148$=>48A39CG>4#$

!dh



!

"#T#"#$.$K6H34378$%34<768$

V;3:78$4>8$1$A6761A=;$H68;><>:>5D$34$3876:BE$B6H34378$[C1:381G26$1FFA>1=;67$1A6$

6HF:>D6<$34$8;37$78C<D#$$';6$FA>I6=8$;17$7>C5;8$BA>H$387$34=6FG>4$8>$@>AL$8>@1A<7$

A6<A677345$8;6$`17DHH68ADb$>B$F>@6A$34$A6761A=;$FA1=G=6E$B>=C7345$>4$6?F:>A345$8;6$

6?F6A364=6$>B$F1AG=3F1487$@;>$76:Bq3<64Go6<$17$@>H64$@38;$l=>47=3>C7$

F1AG1:38Dm$O%367E$Thh"E$F#djX#$';6$<>=CH6481G>4$>B$@>H64b7$626AD<1D$:3267$A6H1347$

C4<6AqA6FA676486<$>A$H1A5341:376<$34$=>HHC43G67$q$34=:C<345$8;6$.=1<6HD$Of634;1Ap$

14<$*123<7>4E$ThhRX#$$$

0L6557$;17$F>7386<$8;18$68;4>5A1F;D$14<$F1AG=3F148$>976A21G>4$H1D$:64<$3876:B$8>$

B6H34378$1FFA>1=;67E$l@38;$387$6HF;1737$>4$6?F6A364=67E$14<$8;6$@>A<7E$2>3=6$14<$:3267$

>B$8;6$F1AG=3F1487m$ORSSTE$F#W"SX#$$';6$A6761A=;$766L7$8>$8A147F1A648:D$1=L4>@:6<56$

8;6$21:C67$14<$931767$>B$1$<6:396A186$B>=C7$>4$B6H34378$A6761A=;E$3<64GBD345$@38;$

F1AG=3F1487$14<$64515345$@38;$@>H64$8;A>C5;$A6=3FA>=1:$7CFF>A8$34$<35381:$14<$

F;D73=1:$=>HHC43=1G>47#$$';37$A67>41867$@38;$e><6$OThhTX$14<$V6:=;$ORSSdX$34$

=6:69A1G45$8;6$=>HH38H648$34$B6H34378$A6761A=;$1FFA>1=;67$8>$=>::6=G26$14<$

7C9I6=G26$q$A18;6A$8;14$<681=;6<$14<$>9I6=G26$q$@1D7$>B$L4>@345E$F1AG=C:1A:D$34$8;6$

B>AH7$>B$L4>@:6<56$@>H64$;126$=>478AC=86<$BA>H$8;63A$:326<$6?F6A364=6#$

(>514$14<$_34L$ORSTSX$;126$:3L6@376$7C556786<$8;18$6?F:>A345$8;6$=A1n6<$>9I6=8$34$

68;4>5A1F;367$A6:186<$8>$1A8$8;6A1FD$=14$96$F6A=6326<$17$1$B6H34378$1FFA>1=;#$$V;3:78$

8;6$78C<D$37$4>8$B>=C76<$>4$B>AH7$>B$8;6A1FD$8"9()"E$8;6A6$1A6$=>446=G>47$968@664$

4>G>47$>B$=A1n345$B>A$@6::4677$14<$1A8$8;6A1FDE$17$34<3=186<$34$e;1F86A$R#T#"$OV>H64b7$

V6::96345$r$f6761A=;$34$.A8$14<$%1L345$';6A1F367X#$$.7$3H156$7;1A345$37$1$L6D$6:6H648$

@38;34$8;6$1N>A<14=67$>B$8;6$K1=69>>LM$F:1J>AHE$3486A67G45$237C1:$17F6=87$8>$8;6$

68;4>5A1F;D$=14$96$>976A26<$34$F1AG=3F1487$C76$>B$3H1567$>B$8;63A$H1L345$r$34$

FA>5A677$14<$17$=>HF:686<$>9I6=87E$>A$>B$8;6H76:267$738C186<$34$8;63A$F:1=67$>B$H1L345$

O766$H>A6$>4$8;37$34$76=G>4$"#R#"$t37C1:$&8;4>5A1F;DX#$$(>514$14<$_34Lb7$@>AL$

=6:69A1867$14<$A67F6=87$8;6$>48>:>53=1:$7818C7$>B$6H>G>4$14<$6?F6A364=6$q$F1AG=C:1A:D$

8;A>C5;$8;6$1=8$>B$H1L345$r$17$38$>N6A7$1$5:3HF76$>B$8;6$76:B$34$FA>=677\$

3486A3>A38D$H35;8$96$=>473<6A6<$4>8$73HF:D$17$7>H68;345$8;18$=>H67$8>$8;6$

7CAB1=6$14<$37$v$$=AD781::376<$14<$H1<6$781G=E$9C8$A18;6AE$14<$3HF>A8148:DE$38$

>N6A7$@1D7$>B$C4<6A7814<345$3486A3>A38D$8;A>C5;$14$148;A>F>:>53=1:$

!iS



!

F1A1<35H$8;18$236@7$3446A$781867$17$96345$34$FA>5A677E$A18;6A$8;14$626A$

781G=$O(>514$14<$_34LE$RSTSE$F#TdSX$

';37$=>4=6F8$;6:FBC::D$<A1@7$8>568;6A$L6D$3<617$34$8;6$FA34=3F:67$96;34<$8;6$=CAA648$

78C<D$r$8;18$@>H64$F1AG=3F1487b$F6A7>41:$14<$738C186<$F6A=6FG>47$O(1A1@1DE$ThjjX$

19>C8$8;63A$@6::96345$8;A>C5;$H1L345$34$D1A4$14<$7;1A345$>4$K1=69>>LM$1A6$A3=;$14<$

21:3<E$FA>23<345$34735;8$348>$626AD<1D$6?F6A364=67$>B$=A1n345$14<$7;1A345#$$$

';6$78C<D$1:7>$A6=>543767$8;6$=>HF:6?38D$>B$A6FA6764G45$@>H64b7$2>3=67$17$8;6D$

6?FA677$8;63A$236@7$>4$@6::96345E$L438$14<$=A>=;68E$14<$7;1A345$>4$K1=69>>LM#$$e;6AD:$

gC=L:6D$OThhhX$6?FA67767$8;37$86473>4$34$17L345$$

(>@$=14$>46$@A386$19>C8$8;6$F:1=6$14<$73543o=14=6$>B$8;37$8DF6$>B$<67354$

@38;34$@>H64b7$:3267$@38;>C8$H6A6:D$A6F:3=1G45$21:C6$7D786H7$8;18$

=>48A39C86$8>$387$H1A5341:371G>4^$OgC=L:6DE$ThhhE$F#kkX$

';6$A6761A=;6A$37$H34<BC:$>B$8;6$A67F>47393:38D$34$3486AFA6G45$<181$:>1<6<$@38;$F6A7>41:$

14<$738C186<$H614345E$C4<6A7814<345$8;18$38$=>481347$21:C19:6$F6A7F6=G267$>4$

@>H64b7$=A61G26$:3267#$

"#T#W#$0CHH1AD$

';6$8;34L345$96;34<$8;37$8;6737$37$B>C4<6<$>4$FA34=3F:67$>B$7>=31:$=>478AC=G237H$14<$

8;18$7C9I6=G26$F6A=6FG>47$>B$F1AG=3F1487$;126$21:C6#$$';676$F6A=6FG>47$1A6$

H6<3186<$4>8$>4:D$8;A>C5;$A6FA6764G45$8;6$76:B$34$1$A6761A=;$76c45E$9C8$1<<3G>41::D$

7>$34$96345$645156<$34$A6761A=;$8;A>C5;$K1=69>>LM#$$.4$34<C=G26$1FFA>1=;$;17$9664$

6HF:>D6<E$@;6A6$C4<6A7814<345$>B$o4<3457$;17$6H6A56<$>26A$8;6$FA>I6=8$A18;6A$8;14$

867G45$768$;DF>8;6767E$14<$3486AFA6G237H$1::>@6<$8;6$B>=C7$8>$96$>4$C4<6A7814<345$

@;18$F1AG=3F1487$=>426D$19>C8$8;63A$F6A=6FG>47$>B$@6::96345$34$L438$14<$=A>=;68$>A$

7;1A345$<35381::D#$$K>::>@345$34$8;37$2634E$8;6$78C<D$<3<$4>8$766L$8>$H617CA6$=;14567$34$

F6A=6FG>47$>B$@6::96345$9C8$347861<$6?F:>A6<$F6A7>41:$236@7$[C1:381G26:DE$A6Z6=G45$

>4$8;6$7C9I6=G26$6?F6A364=6$>B$F1AG=3F1487$1:A61<D$645156<$34$L438$14<$=A>=;68$14<$

:1A56:D$@38;$>8;6A$K1=69>>LM$D1A4$=A1n$5A>CF7#$$$

!iT



!

V>AL345$@38;34$8;6$`V>>::D$V6::96345$f6761A=;$,A>CFb$H6H96A7$6HF:>D6<$

68;4>5A1F;3=$FA1=G=67$@;3=;$B>=C76<$>4$8;6$D1A4$=A1n$>B$FA1=G=67$>B$8;>76$@;>$

3<64Go6<$17$@>H64$14<$>4$@>H64b7$236@7$>B$8;63A$6?F6A364=67$34$H1L345#$$';37$

B6H34378$F6A7F6=G26$1=L4>@:6<567$8;6$A67F>47393:38D$>B$A6FA6764G45$@>H64b7$2>3=67$

4>8$>n64$;61A<$34$8;6$.=1<6HD#$

"#R#$f&0&.fe($*&0Y,/$

';6$B>::>@345$76=G>4$@3::$6?F:>A6$8;6$6:6H6487$>B$8;6$A6761A=;$<67354#$';37$@17$1$78C<D$

34B>AH6<$9D$68;4>5A1F;3=$FA1=G=67E$A18;6A$8;14$`14$68;4>5A1F;DbE$17$=>HF:686$

3HH6A73>4$34$8;6$:3267$>B$F1AG=3F1487$@17$4>8$1$FA6qA6[C37386$>B$8;6$<181$=>::6=G>4E$4>A$

F>7739:6$34$8;6$21A36<$=>486?87$>B$1$<35381:$76c45$O766$"#R#R$96:>@X#$$';6$A6761A=;6A$768$

CF$1$=:>76<$K1=69>>LM$5A>CF$41H6<$`';6$V>>::D$V6::96345$f6761A=;$,A>CFbE$@;3=;$

H6148$8;18$8;6$5A>CF$F156$=>C:<$96$B>C4<$9C8$8;6$<6813:7$@38;34$38$@6A6$>4:D$23739:6$8>$

H6H96A7$>B$8;6$5A>CF#$$_1AG=3F1487$@;>$3<64Go6<$17$@>H64$@6A6$645156<$8;A>C5;$

FA>H>G>4$>4$>8;6A$K1=69>>LM$L438$14<$=A>=;68$5A>CF7E$'@3a6A$14<$F>FC:1A$=A1n$

9:>57$O766$.FF64<3?$RX#$$';6$A6761A=;6A$F>786<$1$A65C:1A$A6761A=;$[C67G>4$8>$B1=3:38186$

<37=C773>4$>4$@6::96345E$L438$14<$=A>=;68E$17$@6::$17$<37=C77345$377C67$A651A<345$

A6761A=;$68;3=7$O766$.FF64<3?$"X#$$'6?8q9176<$14<$237C1:$<181$@17$1=G26:D$518;6A6<$

BA>H$K69AC1AD$RSTk$8>$.C5C78$RSTdE$C7345$F1AG=3F148$A67F>4767$8>$A6761A=;$[C67G>47$

14<$@3<6A$<37=C773>47$1A37345$34$8;6$5A>CF#$$$

*181$@17$=><6<$386A1G26:DE$C7345$34$232>$=><345$C7345$F;A1767$81L64$<3A6=8:D$BA>H$

F1AG=3F148$=>HH648$14<$B>::>@6<$9D$B>=C76<$=><345$8>$67819:37;$348A35C345$B>=3$B>A$

141:D737#$$';6$=>4=6F8C1:$=1865>A367$5646A186<$8;A>C5;$8;37$FA>=677$@6A6$8;64$

6?F:>A6<$34$8;6$:35;8$>B$<3N6A648$=A386A31$B>A$@6::96345E$7C=;$17$8;18$BA>H$8;6$/6@$

&=>4>H3=7$K>C4<1G>4$ORSSjU$';>HF7>4$14<$.L6<E$RSTTX$q$17$<6o46<$34$06=G>4$R#T#T#$

0>H6$P6D$*6o43G>47$q$34$>A<6A$8>$34267G5186$8;6$F1a6A47$14<$F1A1<>?67$7;1A6<$9D$

@>H64$342>:26<$34$8;6$FA>I6=8#$

"#R#T#$V;D$&8;4>5A1F;D$

V;3:78$:>=186<$34$1$<35381:$76c45E$8;37$78C<D$37$4>8$FA6=376:D$1$`4684>5A1F;Db$17$<6o46<$

9D$P>p34687$ORSTkX$17$8;37$;17$1$7F6=3o=$A6761A=;$F>73G>4$>B$[C14GBD345$1A=;68DF67$>B$

!iR



!

468@>AL$78AC=8CA67$1=A>77$1$A1456$>B$<623=67$>A$F:1J>AH7$14<$A6761A=;$FA1=G=67$34$

6?F:>A345$1$=A3G[C6$>B$4>G>47$>B$1$<35381:$=>HHC438D$@;3=;$37$C47819:6$14<$

BA15H6486<#$$e6A8134:DE$67819:37;6<$6:6H6487$>B$<35381:$>A$23A8C1:$$68;4>5A1F;D$1A6$

6HF:>D6<E$@;6A6$<31:>5C6$@38;$F1AG=3F1487$;17$9664$=>4<C=86<$`>4:346b$14<$<181$

=>::6=86<$>4$8;6$A617>47$@;D$F1AG=3F1487$645156$@38;$7>=31:$H6<31$F:1J>AH7#$$

(>@626AE$$4638;6A$37$8;37$78C<D$78A135;J>A@1A<:D$68;4>5A1F;3=\$$Y8$37$4>8$B>=C76<$>4$1$

418CA1:37G=$=>HHC438DE$9C8$>46$<6:396A186:D$=>478AC=86<$8>$34267G5186$8;6$6H96<<6<E$

[C>G<314$FA1=G=67$>B$9>8;$;14<$=A1n345$34$L438$>A$=A>=;68$14<$7;1A345$H1L345$>4$

K1=69>>LMU$Y8$342386<$F1AG=3F1487$8>$1=G26:D$A6Z6=8$>4$7C=;$FA1=G=67$14<$8;63A$3HF1=8$

>4$@6::96345$A18;6A$8;14$6?=:C7326:D$>976A2345$8;6H$34$738C#$

';6A6B>A6E$8;6$A6761A=;6A$;17$>F6A186<$17$1$`F1AG=3F148$>976A26Ab$34$8;6$7F3A38$>B$

68;4>5A1F;3=$A6761A=;$r$@38;$1$@3::3454677$8>$96=>H6$342>:26<$34$8;6$7>=31:$5A>CF$17$38$

<626:>F6<$17$1$<35381:$=>HHC438D$>4$K1=69>>LM$q$9C8$[C67G>47$14<$5C3<6<$H6H96A7$

8>$A6Z6=8E$=A3G[C6$14<$=>473<6A$8;6$3HF1=8$>B$8;63A$1=G>47#$$&4515345$<3A6=8:D$@38;$

F1AG=3F1487$17$8;6D$7;1A6<$14<$=>HH6486<$>4$61=;$>8;6Ab7$H1L345$1::>@6<$

34267G51G>4$>B$8;6$@1D7$34$@;3=;$@>H64$1aA39C86$H614345$8>$8;6$8;3457$8;6D$H1L6$

14<$;>@$96;123>CA7$14<$1=G>47$1A6$1:3546<$8>$8;>76$>B$>8;6A7$34$8;6$5A>CF$Oe>;64$68$

1:E$RSTTU$gADH14E$RSTRX#$$$

';37$@17$1$7;1A6<$@>A:<E$@38;$645156H648$34$8;6$=:>76<$K1=69>>LM$5A>CF$>N6A345$8;6$

6H3=$F6A7F6=G26$>B$8;6$3473<6A$D68$1:7>$1a6HFG45$8>$91:14=6$8;6$F>@6A$14<$=A3G=1:$

<37814=6$>B$8;6$6G=$>C873<6A#$$*b.4<A1<6b7$OThhRX$B>=C7$>4$1$7;1A6<$7>=31:$=C:8CA6$

l96;123>CA1::D$641=86<v#$3486A41::D$8;>C5;8m$OF#R"SXE$@38;$8;6$F>864G1:$8>$F177$

=C:8CA1:$7L3::$14<$L4>@:6<56$>48>$>8;6A$5A>CF$H6H96A7$;17$A67>414=6$34$78C<D345$1$

5A>CF$>F6A1G45$>4$1$7>=31:$H6<31$F:1J>AH#$$

`V>>::D$V6::96345$f6761A=;b$@17$8A147F1A648:D$=>478AC=86<$17$1$=:>76<$K1=69>>LM$

5A>CF$q$=>42646<$14<$H><6A186<$9D$8;6$A6761A=;6A$B>A$8;6$FCAF>76$>B$_;*$78C<D#$$

f65C:1A$A6B6A64=6$@17$H1<6$8>$A6761A=;$FA>5A677E$8;6$68;3=7$>B$F1AG=3F1G>4$34$1$5A>CF$

=>42646<$B>A$78C<D$A18;6A$8;14$:637CA6$O766$1:7>$"#"$96:>@\$&8;3=7$34$*35381:$06c457X$

14<$7>H6$>B$8;6$61A:D$8;6H67$5646A186<$34$6?F:>A345$@;18$38$H6147$8>$H1L6$34$D1A4$

14<$7;1A6$34$7C=;$1$5A>CF#$$Y4$1<<3G>4E$8;6$A6761A=;6A$7;1A6<$;6A$>@4$L438$>A$=A>=;68$

;14<=A1n$14<$A6Z6=86<$>4$8;6$3HF1=8$38$;1<$>4$;6A$@6::96345#$$';37$@>A:<$@17$

!i"



!

7Cu=3648:D$=:61A$14<$B1H3:31A$8>$H6H96A7$17$7>H68;345$8>$@;3=;$8;6D$@6A6$1:A61<D$

:3L6:D$O9C8$4>8$6?=:C7326:DX$8>$96:>45#$$.7;@>A8;$OThhkX$;35;:35;87$8;6$46=67738D$>B$8;37$

34$68;4>5A1F;3=$@>AL$17$F1A8$>B$8;6$1aC46H648$8>$8;6$L4>@:6<56$14<$6H>G>47$>B$

F1AG=3F1487E$B>786A345$1$$

=CAA648$>B$HC8C1:38D$8;18E$BA>H$8;6$H>H648$>B$=>H345$348>$96345E$:34L7$8;6$

F6A7>4$@38;$>8;6A7$14<$37$:326<$17$14$C4<6A7814<345$8;18$8;63A$1=G>4$37$

H614345BC:$O.7;@>A8;E$ThhkE$F#"i"X$

(>@626AE$8;6$:3H381G>47$>B$A673<64=6E$86HF>A1:$14<$F;D73=1:$:>=1G>4$Ot14$%11464E$

ThjRX$1A6$1=L4>@:6<56<$@38;$F1AG=3F1G>4$9176<$34$1$<35381:$76c45#$$';37$37$<37=C776<$

BCA8;6A$34$76=G>4$"#R#R$O&8;4>5A1F;D$34$*35381:$06c457X$96:>@#$

.$B>=C7$>4$68;4>5A1F;D$@38;$8;6$B6H34378$H34<768$3<64Go6<$19>26$37$1:7>$<673546<$8>$

A6<C=6$8;6$;36A1A=;3=1:$F>@6A$3H91:14=6$17$F1AG=3F18>AD$FA1=G=67$=14$645156$

F1AG=3F1487$34$<31:>5C6$8;A>C5;$A6761A=;$F1A846A7;3F7#$$Y8$37$FA6<3=186<$>4$8;6$

FA34=3F:67$>B$lB1A$H>A6$F1AG=3F1G>4$14<$:677$>976A21G>4E$>B$96345$@38;$14<$B>A$8;6$

`>8;6Ab#$/>8$:>>L345$18m$O<6$+1346E$RSSSE$F#TdXE$>A$@>AL345$1:>4573<6$F1AG=3F1487$8>$

5646A186$A6761A=;$@38;$8;6$5A>CFE$4>8$>4$38$O%=+1A64$ThhTX$r$766L345$14<$7C9H3c45$

8>$L4>@:6<56$>B$5A>CF$H6H96A7$8>$<626:>F$L6D$A6761A=;$[C67G>47$14<$A6Z6=8$8;6$

2>3=67$14<$=>4=6A47$>B$F1AG=3F1487#$'>$8;37$64<E$8;6$A6761A=;6A$F>786<$4>8$>4:D$

A6761A=;$[C67G>47E$9C8$7;1A6<$3H1567$>B$14<$=>HH6487$>4$;6A$>@4$FA1=G=67$>B$

H1L345E$A67F>4<6<$17$1$5A>CF$H6H96A$14<$7;1A6<$F6A7>41:$78>A367$>B$8;6$3HF1=8$L438$

14<$=A>=;68$=>4G4C6<$8>$;126$>4$;6A$@6::96345#$$.::$>8;6A$347814=67$>B$A6761A=;6A$

3486A1=G>4$34$8;6$=:>76<$K1=69>>LM$5A>CF$H1D$96$>976A26<$34$.FF64<3?$W#$

0C=;$14$68;4>5A1F;3=$1FFA>1=;$37$F1AG=C:1A:D$7C3819:6$B>A$FA1=G=67$@;3=;$1A6$9176<$>4$

7;1A345$D1A4qH1L345\$$.7$_34L$14<$+6<6Aq%1=L:6D$ORSTTX$7C55678E$68;4>5A1F;D$A>>86<$

34$7;1A345$8;6$B19A3=$>B$1$86?G:6$37$14$1FFA>FA3186$A>C86$B>A$:61A4345$>B$3446A$781867E$

<31:>5C6$14<$6H>G>4$17$F6A=6FG>47$=14$96$l7GHC:186<$9D$8;6$<3N6A648$[C1:3G67$>B$

8;6$wvx$H186A31:7$8;63A$81=G:6$[C1:3G67E$14<$8;6$@1D$8;6D$1A6$H143FC:186<m$O_34L$14<$

+6<6Aq%1=L:6DE$RSTTE$FTdX#$$y7345$8;37$68;4>5A1F;3=$1FFA>1=;E$8;6$A6761A=;6A$;17$9664$

342386<$8;A>C5;$8;6$H6<3CH$>B$1$7>=31:$H6<31$F:1J>AH$348>$34GH186$3486A3>A7E$o::6<$

@38;$=>HB>AG45$9:14L687$14<$435;8@61AE$861$14<$@346E$@;6A6$@>H64$C76$1$<35381:$

`F:1=6b$8>$FA67648$8;6$;14<qH1<6$17$L6D$8>$8;63A$F6A7>41:$14<$5A>CF$3<64GG67$O'CA46A$

!iW



!

z$)4>A18>E$ThhhU$eAC@D7E$(17:1HE${#E$*345:6E$(17:1HE$e#$14<${6a64E$RSTWX#$$_1AG=3F1487$

;126$F>786<$7818C7$CF<1867$14<$F;>8>5A1F;7$8>$7;1A6$8;63A$`@>ALq34qFA>5A677b$14<$

=>HF:686<$=A1n$>9I6=87$s;>8$>N$8;6$;>>Ls$>A$466<:67#$$_1a6A47$14<$1<23=6$@6A6$

7>C5;8E$7>>8;345$F>73G26$8A1471=G>41:$78A>L67$>B$1==>HF:37;H648$FA>23<6<E$14<$

=A61G26$H1L345$;17$9664$=6:69A186<#$$%6H96A7$A6Z6=86<$>4$=A1n345$34$<3N6A648$

7F1=67$34$8;6$;>H6$14<$>C873<6E$C7345$L438$14<$=A>=;68$B>A$7>=31:$1=G237H$14<$=A61G45$

638;6A$1$4>781:53=$:34L$8>$F178$5646A1G>47$O%Dp6:62E$RSShX$>A$67819:37;345$46@$

8A1<3G>47#$$';6D$7;1A6<$BAC78A1G>47$>B$8;6$C4o437;6<$Oe:1AL6$14<$e>44>A7E$RSTRX$14<$

H1<6$8>568;6A$34$<35381:$`738$14<$7G8=;b$626487#$$*6813:7$>B$8;37$<181$1A6$6?1H346<$34$

e;1F86A7$W$O_A676481G>4$>B$K34<3457X$14<$k$O*37=C773>4X$14<$A6FA67648$14$1a6HF8$8>$

1a64<$8>$l8;6$BA15H6487E$8;6$2>3=67$14<$78>A367$8;18$1A6$>8;6A@376$F1776<$>26A$>A$

354>A6<v$14<$F1D$8;6H$8;6$=>CA867D$>B$76A3>C7$1a64G>4m$Og1=LE$RST"E$F#TX#$

"#R#R#$&8;4>5A1F;D$34$*35381:$06c457$

';6A6$1A6$1<<3G>41:$=>473<6A1G>47$34$:>=1G45$8;37$68;4>5A1F;3=$A6761A=;$34$8;6$<35381:$

7>=31:$@>A:<#$$Y77C67$;6A6$;126$34=:C<6<$76c457$76F1A186<$9D$56>5A1F;D$>A$GH6$p>467E$

17D4=;A>4>C7$6?=;14567$17$H6H96A7$A67F>4<$8>$F>787$18$1$GH6$O>A$34$1$GH6$p>46X$

1FFA>FA3186$8>$8;6HE$14<$@;6A6$F1AG=3F148$H6H96A7;3F$37$ZC3<E$=;145345$>26A$8;6$

=>CA76$>B$8;6$FA>I6=87$17$F1AG=3F1487$645156$>A$<6=3<6$8>$A6H134$3423739:6$>4:346$

Og1DHE$RSTkU$e:6H647E$RSTWU$(346E$RSTkX#$$';37$37$34$=>48A178$8>$8;6$8A1<3G>41::D$

67819:37;6<$F1A1H686A7$>B$1$o?6<$GH6E$:>=1G>4$14<$5A>CFE$@;6A6$14$68;4>5A1F;3=$

78C<D$37$9>C4<1A36<$9D$1$7D4=;A>4>C7$76c45$14<$1$H>A6$=6A8134$76476$>B$F;D73=1:$

F1AG=3F148$H6H96A7;3F#$$.a6HFG45$8>$1H6:3>A186$8;6$3HF1=8$>B$8;6$A6761A=;6A$34$

<35381:$68;4>5A1F;DE$H1415345$<>H34148$F1AG=3F148$2>3=67E$14<$78A32345$8>$3<64GBD345$

1H935C38D$34$=>HFC86A$H6<3186<$=>HHC43=1G>4$1A6$1::$=;1::645345#$$(>@626AE$$

e1FCAA>$14<$_3456:$ORSSRX$F>348$>C8$8;18$8;6A6$1A6$F1A1::6:7$968@664$<35381:$

68;4>5A1F;D$14<$14D$73H3:1A$78C<D$34$8;6$F;D73=1:$@>A:<$14<$1a6HFG45$8>$141:D76$8;6$

3HF:3=1G>47$>B$1$K1=69>>LM$F>78$H1D$96$17$347=AC819:6$14<$=;1::645345$8>$A61<$

`>4:346b$17$14D$6?=;1456$`>|346b\$(346$ORSTkX$A6177CA67$C7$8;18$8;6$C4=6A81348D$34$

141:D7345$@;18$37$96345$A6FA676486<$8;A>C5;$8;6$<35381:$@>A:<$A6H1347$17$HC=;$17$F1A8$

>B$8;6$68;4>5A1F;6Ab7$A>:6$17$38$626A$@17#$$$

!ik



!

V;64$>46$>B$>CA$34B>AH1487$CF<1867$;37$7818C7$>4$K1=69>>LME$;6$H1D$86::$

C7$@;18$;6$H6148$9D$38E$9C8$@6$=144>8$96$[C386$7CA6$@;18$;37$BA364<7$H1L6$

>B$@;18$;6$@A3867$wvx$14D$H>A6$8;14E$17$,66A8p$OThi"X$A6H34<7$C7E$@6$=14$

C4<6A7814<$BA>H$>976A21G>4$>B$8;6$1=G>4$1:>46$@;18$37$H6148$@;64$@6$

766$7>H6>46$=:>76$>46$6D6$8>$@34L$O(346E$RSTkE$F#"X$

*691G45$14<$<6B64<345$7>=31:$H6<31$17$1$21:3<$1A641$B>A$68;4>5A1F;3=$A6761A=;$14<$

F1AG=C:1A:D$A6BA1H345$8;6$B1=6:677$C76A$@;>$=A61867$14$1:86A41G26$3<64G8D$34$

=D96A7F1=6$17$14$;>:37G=$96345$;17$:>45$9664$8;6$B>=C7$>B$1=1<6H3=7$34$8;6$<35381:$

7F;6A6#$$Y8$37$F1AG=C:1A:D$34$8;6$o6:<$>B$61A:D$78C<367$>B$8;6$3486A468$8;18$1$:1=L$>B$8AC78$

34$8;6$26A1=38D$>B$>4:346$3<64G8D$=14$96$>976A26<#$$';6$3<61$8;18$14$1:86A41G26$`23A8C1:b$

3<64G8DE$<3N6A648$BA>H$8;18$34$8;6$F;D73=1:$@>A:<E$=>C:<$96$F6AB>AH6<$>4:346$HC<<367$

8;6$@186A7$34$=>473<6A345$8;6$8AC78@>A8;34677$>B$8;6$<181$96345$=>::6=86<$>A$BA>H$

@;>H$=>47648$37$`A61::Db$96345$51346<#$$g6:362345$8;18$F1AG=3F1487$H1L6$46@$14<$

<3N6A648$F6A7>416$A6=>478AC=86<$l>4$8;6$>8;6A$73<6$>B$8;6$:>>L345$5:177m$O'CAL:6E$ThhkE$

F#TiiX$>A$C76$<35381:$7F1=6$8>$6?F6A3H648$14<$F:1D$@38;$3<64G8D$73543o=148:D$

<37=>4G4C>C7$Of>9347>4$14<$0=;C:pE$RSShX$BA>H$8;6$F;D73=1:$=>48A39C867$8>$8;6$9341AD$

76F1A1G>4$>B$`A61:$:3B6b$F1AG=3F148$26A7C7$23A8C1:$73HC:1=ACH#$$'>$766L$F6AH3773>4$8>$

6?F:>A6$8;37$A1456$>B$46@$>A$B1:76$3<64GG67$Of;6345>:<E$RSSSX$17$1$91737$B>A$A6761A=;$

;17$9664$7664$9D$7>H6$17$A6=L:677$OKA38=;$14<$eA>H@6::E$RSSTX#$

(>@626AE$g1DH$6?FA6776<$8;6$236@$8;18$lH>78$7>=31:$C76A7$>B$=>HFC86AqH6<3186<$

=>HHC43=1G>4$=A6186$>4:346$76:267$=>47378648$@38;$8;63A$>|346$3<64GG67m$OThhjE$F#

WkXU$V6::H14$14<$,C:31$71@$F1AG=3F1487b$645156H648$34$7>=31:$H6<31$=>HHC43=1G>4$

17$l14$34865A1:$F1A8$>B$6?FA677345$>46b7$76:Bq3<64G8Dm$OThhhE$F#i"X#$$e1FCAA>$14<$_3456:$

F6A=6326<$l1$86473>4E$4>8$1$<3=;>8>HDm$ORSSRE$F#ThSX$34$8;6$=>473<6A1G>4$>B$<35381:$>A$

F;D73=1:$3<64GG67E$17$>46b7$3<64G8D$H1D$96$FA>I6=86<$34$<3N6A648$@1D7$34$8;6$<35381:$

H6<3CH$9C8$@3::$7G::$A6H134$=>446=86<$8>$8;6$6H9><36<$C76A#$$03H3:1A:DE$+}<6A7$

6?FA67767$=>4=6A4$>26A$8;6$9341AD$236@$>B$>4~>|346$3<64G8D$@;3=;$B>=C767$>4$

761A=;345$B>A$<3N6A64=67$lA18;6A$8;14$>4$8;6$6H9><36<$A61:4677$>B$>4:346$96;123>CA7$

wvx$17$14$34865A1:$F1A8$>B$:3B6m$ORSTkE$F#jSX#$$&77$ORST"X$14<$/3776491CH$ORSTTX$9>8;$

F>738$8;18$>4:346$96;123>CA$37$A>>86<$34$>CA$F;D73=1:E$7>=31:$:3267#$$$

!id



!

/626A8;6:677E$7;>A8=>H3457$34$738C1G45$14$68;4>5A1F;3=$78C<D$>4$K1=69>>LM$37$

1=L4>@:6<56<\$K>=C7$>4$8;6$3H1567E$@A3a64$F>787$14<$=>HH6487$FA>23<6<$9D$

F1AG=3F1487$H1D$H377$34B>AH1G26$B618CA67$7C=;$17$5678CA6$>A$8>46$>B$2>3=6$8>$=>426D$

F1AG=C:1A$6H>G>47#$$Y4$1<<3G>4E$=>HH6487$@6A6$BA6[C648:D$=A1n6<E$6?8647326$14<$

>==173>41::D$6<386<E$=A61G45$<181$@;3=;$H1D$96$H>A6$1L34$8>$1$76H3q78AC=8CA6<$

3486A236@$8;14$1$`418CA1:37G=b$A67F>476#$$';18$8;6$A67F>476$>B$F1AG=3F1487$8;6A6B>A6$

H1D$96$A61=G26$>A$1<IC786<$8>$=A6186$1$F1AG=C:1A$A6FA676481G>4$`B>A$A6761A=;b$37$

1==6F86<$OV699E$ThjTX#$$(>@626AE$8;37$37$91:14=6<$9D$@;18$H1D$96$51346<$34$

=>HHC43=1G45$@38;$1$73543o=148$4CH96A$>B$F1AG=3F1487$>26A$14$6?864<6<$GH6$14<$34$

1$H1446A$@;3=;$F1AG=3F1487$B6:8$=>HB>A819:6$@38;#$$';6$5A>CF$@17$<626:>F6<$17$1$71B6$

7F1=6$@;6A6$F1AG=3F1487$=>C:<$=>HHC43=186$3<617$8;18$8;6D$H1D$4>8$;126$B6:8$

F>7739:6$8>$7;1A6$34$F6A7>4$14<$@6A6$19:6$8>$A68CA4$8>$=>HH6487$8>$1<<E$=:1A3BD$14<$

6<38$8;63A$A67F>4767$3B$<673A6<#$$';37$>FF>A8C438D$q$8>$621:C186E$1:86AE$6?F14<$O14<$6264$

<6:686X$F>787$14<$=>HH6487$37$F6A=6326<$17$14$3HF>A8148$6:6H648$>B$F1AG=3F148$

1564=D$34$=;>>7345$;>@$>46$37$A6FA676486<$34$A6761A=;#$

"#R#"#$t37C1:$&8;4>5A1F;D$

V;3:78$1::$68;4>5A1F;D$37$:3L6:D$8>$96$237C1:$8>$7>H6$<65A66E$38$37$1=L4>@:6<56<$8;18$8;6$

<35381:$:>=1G>4$>B$8;37$78C<D$H6147$8;18$1FFA>FA3186$1a64G>4$466<7$8>$96$<A1@4$8>$8;6$

C76$>B$3H1567$O(14<E$RSTiX#$$_;>8>5A1F;7$CF:>1<6<$8>$1==>HF14D$q$>A$34$7>H6$=1767E$

7814<$1:>46$17$r$F>787$@6A6$8;>C5;JC::D$76:6=86<$9D$F1AG=3F1487$8>$=>HHC43=186$

7>H68;345$19>C8$8;63A$H1L345$>A$8;6H76:267#$$f6Z6=G>4$14<$6<3G45$>B$3H1567$@17$

1:7>$64=>CA156<$9D$8;6$A6761A=;6A$17$F1A8$>B$14$68;3=$>B$=1A6$B>A$F1AG=3F1487b$

FA>86=G>4\$$K>A$6?1HF:6E$F1AG=3F1487$@6A6$A6H34<6<$>B$8;6$F>864G1:$B>A$3H1567$8>$96$

8A1=619:6E$34$1<<3G>4$8>$96345$C76<$34$A6761A=;$14<$8;6A6B>A6$8>$=>473<6A$@;68;6A$8>$

34=:C<6$1$A6=>543719:6$3H156$>B$8;6$B1=6$34$F;>8>5A1F;7#$$yF:>1<6<$F;>8>5A1F;7$@6A6$

H>A6$:3L6:D$8>$96$>B$;14<7$FA6764G45$@>ALE$H1L345$;6:<$34$8;6$:1F$>A$86?G:67$<37F:1D6<$

>4$1$7CAB1=6#$$

_;>8>5A1F;7$7;1A6<$@38;34$8;6$5A>CF$@6A6$F1AG=3F1487b$=;>764$A6FA676481G>4$>B$14$

17F6=8$>B$8;63A$H1L345$O_34L$RSSiX#$$0C=;$3H1567$@6A6$=>473<6A6<$14<$76:6=86<E$

F>864G1::D$=A>FF6<E$64;14=6<E$o:86A6<$>A$>8;6A@376$6<386<$14<$8;6A6B>A6$FA>23<6<$

A3=;$<181$34$3::C78A1G45$8;34L345$>A$FA>2>L345$A67F>4767$34$>8;6A$F1AG=3F1487$14<$8;6$

!ii



!

A6761A=;6A$Og>6::78>ABE$/1A<3E$_61A=6$14<$'1D:>AE$RSTRXE$9C8$HC78$1:7>$96$C4<6A78>><$17$

;12345$l6:6H6487$>B$76:6=G>4$14<$=>48A3214=6m$O*A6@$14<$,C3::6H34E$RSTWE$FkdU$-1867E$

RSTSX#$$K>A$H14D$F1AG=3F1487E$C7345$F;>8>5A1F;7$8>$7;1F6$1$A6FA676481G>4$>B$237C1:$

=C:8CA6$34$8;63A$626AD<1D$:3B6$@17$14$6H96<<6<$FA1=G=6$O_34LE$RST"XE$4>8$F1AG=C:1A$8>$

8;6$K1=69>>LM$F:1J>AHE$9C8$=6A8134:D$7CFF>A86<$9D$387$1N>A<14=67#$$%3Ap>6N$ORSSRX$

F>7387$8;18$237C1:$H6<31$7C=;$17$<35381:$F;>8>5A1F;7$=14$96$F6A=6326<$17$F1A8$>B$1$7>=31:$

468@>AL$B>AHC:1G>4E$1:8;>C5;$8;6$<626:>FH648$>B$V69$R#S$6H96<<6<$FA1=G=67$34$

=A61G45$<35381:$=>48648$;126$<626:>F6<$=>473<6A19:D$>26A$8;6$FA623>C7$on664$D61A7#$$

(>@626AE$8;6$F;64>H64>:>53=1:$1FFA>1=;$<626:>F6<$9D$_34L$ORST"U$RSTkU$_34L$14<$

+6<6Aq%1=L:6DE$RSTTX$37$4>8$96345$=:13H6<$34$8;37$78C<DE$17$7;1A345$3H1567$@17$

FA676486<$34$8;6$5A>CF$17$14$>FG>41:$1=G238DE$@38;$8;6$<>H34148$H><6$>B$645156H648$

96345$@A3a64$=>HH648#$$$

f18;6AE$3H1567$34$8;37$78C<D$1A6$C76<$34$141:D737$17$8;6D$;126$9664$C76<$9D$F1AG=3F1487$

r$17$1<<3G>41:$34735;8$348>$8;6$8>F3=$C4<6A$<37=C773>4$14<$17$14$1:86A41G26$H><6$>B$

=>426D345$3<617#$$';6$=>478AC=G>4$>B$8;6$3H1567$r$B>=C76<$>4$8;6$;14<$=A1n6<$>9I6=8$

14<$C4:3L6:D$8>$7;>@$8;6$B1=6$r$37$14$6?1HF:6$>B$8;6$@1D7$8;18$C76A7$<3N6A64G186$8;63A$

C76$>B$K1=69>>LM$O%3::6A$14<$0341464E$RSTiX$@;64$<>=CH64G45$H1L345$34$1$<35381:$

1A=;326$7;1A6<$@38;$1$7F6=3o=$14<$76F1A186$=>HHC438D#$$YH1567$@6A6$>n64$C76<$8>$

9A345$8;6$A6761A=;6A$14<$>8;6A$5A>CF$H6H96A7$348>$1$;>H6$6423A>4H648E$H1L345$

23739:6$8;6$H186A31:38D$>B$D1A4$=A1nE$3423G45$14$3H15341G>4$>B$8>C=;$14<$34<3=1G45$

@;18$@17$H>78$73543o=148$8>$F1AG=3F1487$OK>A7E$g1=L78A>H$14<$_34LE$RST"X#$$Y4$8;37$

78C<DE$6:6H6487$>B$8;6$237C1:$1A6$34865A186<$348>$8;6$o4<3457$7;1A6<$34$e;1F86A$W$@38;$

76F1A186$6?1HF:67$>B$6?F14<6<$3::C78A1G>4$>B$8;6H67$34$.FF64<3?$TS9#$$

';6A6$1A6$C4<6AqA6761A=;6<$=>HF:6?3G67$;6A6E$17$;35;:35;86<$9D$e;1FH14E$VC$14<$

Q;C$ORSTiX$34$8;63A$@>AL$6?F:>A345$3H1567$=A6186<$9D$F1AG=3F1487$34$8;6$A6761A=;$

FA>=677$@;3=;$1A6$4>8$F1A8$>B$A6761A=;6Aq5646A186<$6?6A=3767$7C=;$17$F;>8>q2>3=6$>A$

F;>8>q6:3=381G>4E$9C8$8;>76$7;1A6<$9D$F1AG=3F1487$17$F1A8$>B$8;63A$=>HHC43=1G>4$@38;$

>8;6A7$34$8;6$68;4>5A1F;3=$=>486?8#$$'>$H3G5186$1513478$34;6A648$9317$>B$8;6$A6761A=;6A$

34$6?F:>A345$8;6$F1AG=3F148b7$236@F>348E$8;6$`3486AFA6G26$645156H648b$BA1H6@>AL$

6?F:3=186<$9D$*A6@$14<$,C3::6H34$ORSTWU$,C3::6H34$14<$*A6@E$RSTSX$@17$6HF:>D6<E$

=>473<6A345$@;18$F1AG=3F1487$;126$@1486<$8;6$A6761A=;6A$8>$>976A26E$14$6?1H341G>4$

>B$3H156E$A6Z6=G45$>4$F1a6A47E$F>864G1:$8;6H67$>A$=><67$14<$@>AL345$=>4=6F8C1::D$

!ij



!

8>$=>473<6A$141:DG=1:$6?F:141G>47#$$';A>C5;>C8$8;37$FA>=677E$8;6A6$;17$9664$=1A6BC:$

1@1A64677$>B$177CHFG>47$14<$34;6A648$931767$34$8;6$A6761A=;6A$F6A7F6=G26E$34$14$

1a6HF8$8>$1<<A677$8;6$=;1::64567$34$96;12345$9>8;$68;3=1::D$14<$=A3G=1::D$@;64$

<61:345$@38;$3H1567$O-1867E$RSTSU$*A6@$14<$,C3::6H34E$RSTWX#$$KCA8;6A$34B>AH1G>4$

19>C8$8;6$=><345$>B$3H1567$=14$96$B>C4<$34$76=G>4$"#k#R$Oe><345$_;1767X$96:>@#$

"#R#W#$0CHH1AD$

';37$8;6737$6HF:>D6<$68;4>5A1F;3=$FA1=G=67$34$64515345$@38;$F1AG=3F1487$8;>C5;$

7;1A345$1==>C487$>B$@6::96345$8;A>C5;$L438$14<$=A>=;68$@38;$HC8C1:$3486A678$9C8$38$4>8$

1$`4684>5A1F;Db$OP>p34687E$RSTkX\$';6A6$@6A6$7>H6$L6D$<3N6A64=67$34$=>4<C=G45$8;37$

A6761A=;$34$1$<35381:$76c45E$@38;$1$Z6?39:6$C4<6A7814<345$>B$@;18$68;4>5A1F;3=$

B618CA67$@6A6$<6H>478A186<$34$5A>CF$H6H96A7;3FE$F:1=6$14<$GH6#$$e>HHC43=1G>4$

7;1A6<$8;A>C5;$8;6$K1=69>>L$5A>CF$@17$F6A=6326<$17$14$6H96<<6<$FA1=G=6E$

34865A186<$@38;$14<$4>8$76F1A186$BA>H$8;6$F;D73=1:$:3267$>B$F1AG=3F1487$14<$8;6A6B>A6$

=>47378648$@38;$6?F6=81G>47$>B$;>@$14$68;4>5A1F;3=$78C<D$H1D$81L6$F:1=6$34$<35381:$

7F1=6#$$$t37C1:$H186A31:$34$7;1A6<$F;>8>5A1F;7$B>AH6<$F1A8$>B$8;6$141:D767E$96345$

8A6186<$17$3::C78A1G>4$>B$@A3a64$86?8$9C8$37$4>8$6?F:>A6<$76F1A186:D$@38;34$8;6$

F1A1H686A7$>B$8;37$A6761A=;#$$

"#"#$&'(Ye0$Y/$*Y,Y'.+$0&''Y/,0$

';6$68;3=7$>B$14D$F1AG=3F18>AD$A6761A=;$1A6$=>HF:6?\$$';6A6$1A6$86473>47$@;3=;$466<$

8>$96$A67>:26<$17$lb3473<6Ab$A6761A=;$=14$96$v$FA>9:6H1G=$14<$A1376O7X$377C67$>B$8;6$

91:14=6$>B$F>@6AE$>@46A7;3F$14<$2>3=6E$14>4DH38DE$=>4o<64G1:38D$14<$34B>AH6<$

=>47648m$OgCA8>4E$gC4<A6a$14<${>467E$RSShE$F#kTX#$$';6A6$1A6$F>864G1:$<3:6HH17$34$

8;6$l17DHH68ADm$Oe>;64#$%143>4$14<$%>AA37>4E$RSTTE$F#ijX$>B$1$=>486?8$@;6A6$8;6$

A6761A=;6A$37$lB1H3:31A$@38;$8;6$76c45$14<$L4>@O7X$8;6$1=8>A7$@38;34$38m$OgCA8>4$68$1:E$

RSShE$F#kWX#$$$$e>4o<64G1:38D$37$F1A1H>C48$34$A6761A=;$A6:1G>47;3F7$@;6A6$l8AC78E$14<$

8;6$=:>764677$38$64564<6A7E$B1=3:381867$1==677$8>$<66F6A$###$819>>E$:1D6A7m$Og6A5>:<$14<$

';>H17E$RSTRE$F1A1#TSkX$17$F6A7>41:$3<64G8D$14<$76:Bq6?FA6773>4$37$6?F:>A6<#$$(>@626AE$

@;6A6$A6761A=;$81L67$F:1=6$34$1$<35381:$76c45E$8;6A6$1A6$73543o=148$=;1::64567$34$@;18$

H1D$96$H6148$9D$8AC78E$=>4o<64G1:38D$14<$FA321=D#$

!ih



!

';37$78C<D$;17$7>C5;8$8>$1<<A677$8;6$466<$B>A$A35>A>C7$5>><$FA1=G=6$34$8;676$17F6=87$

>B$68;3=7$34$<35381::Dq9176<$A6761A=;$q$17$3<64Go6<$34$8;6$RSTW$/1G>41:$e648A6$B>A$0>=31:$

0=364=6$f6761A=;$A6F>A8$Og643456A$68$1:#E$RSTWXE$@;6A6$F1AG=3F1487$6?FA6776<$=>4=6A47$

8;18$=>47648$B>A$C76$>B$>4:346$<181$34$A6761A=;$@17$H>A1::D$A35;8$14<$8;18$86AH7$>B$

FA321=D$14<$=>4o<64G1:38D$7;>C:<$;126$5A6186A$8A147F1A64=D#$$$f6761A=;$>4$8;6$

<3:6HH17$>B$68;3=1:$FA1=G=6$34$C7345$7>=31:$H6<31$B>A$1=1<6H3=$FCAF>767$A6H1347$

A6:1G26:D$:3H386<$O(64<6A7>4E${>;47>4E$.C:<$14<$*1@7>4E$RSTWX$14<$37$BA1C5;8$@38;$

1H935C3G67$14<$=>48A1<3=G>47#$$';6$=>4864G>4$7CAA>C4<345$7>CA=67$<66H6<$FC9:3=:D$

1213:19:6$34$=>48A178$8>$F6A=6326<$17$FA32186$Of>76496A5E$RSTSX$37$3::C78A186<$34$8;6$

1H64<H6487$9D$8;6$Y486A41G>41:$e>C4=3:$>4$(CH14$f35;87$ORSTTX$8;18$>46b7$FA321=D$37$

>4:D$F1A8:D$C4<6A$>46b7$>@4$=>48A>:$34$8;6$@>A:<$>B$7>=31:$H6<31$=>HHC43=1G>4#$$

_1AG=3F1487$H1D$14G=3F186$8;18$F>787$8>$14$>F64$B>ACH$1A6$FC9:3=E$9C8$8;18$1$F>78$8>$1$

F6A7>41:$F156E$>A$>46$A6[C3A345$1$F177@>A<$1A6$FA32186$14<$>4:D$1==67739:6$8>$3<64Go6<$

`BA364<7b#$(>@626AE$1::$8;37$H1D$96$H>>8$3B$8;6D$1A6$C41@1A6$>B$8;6$3HF:3=1G>47$>B$8;63A$

>@4$>C8q>Bq<186$76=CA38D$76c457$>A$8;6$19764=6$>B$76=CA38D$76c457$B>A$8;>76$@38;$

@;>H$8;6D$=>HHC43=186#$$eAC=31:$;6A6$37$8;6$A6=>543G>4$>B$8;6$=>486?8$34$@;3=;$8;6$

F1AG=3F148$>A35341::D$5646A186<$<181$17$96345$`4>8$B>A$FC9:3=$=>47CHFG>4b$14<$

@;68;6A$38$7;>C:<$8;6A6B>A6$96$8A6186<$17$FA32186$O(64<6A7>4$68$1:E$RST"X#$

(>@626AE$=CAA648$5C3<6:3467$1A6$7F1A76$14<$7>H6@;18$Z6?39:6#$';6$gA3G7;$0>=3>:>53=1:$

.77>=31G>4$ORSTi1X$;17$A6=648:D$A6<673546<$8;63A$A6=>HH64<1G>47$B>A$7>=31:$H6<31$

A6761A=;E$1<<345$1$*35381:$f6761A=;$.446?6$OgA3G7;$0>=3>:>53=1:$.77>=31G>4E$RSTi9X$

@;3=;$FA>23<67$5C3<14=6$B>A$8;6$1FF:3=1G>4$>B$738C1G>41:$68;3=7$8>$H14156$8;6$H677D$

14<$=>HF:6?$377C67$BA6[C648:D$B>C4<$34$3486A468$A6761A=;#$';6$.77>=31G>4$>B$Y486A468$

f6761A=;6A7$FA>23<67$5C3<14=6$9C8$1<H387$86473>47$14<$1H935C3G67$34$7C5567G45$8;18$

68;3=1:$=>473<6A1G>4$A6:186<$8>$;CH14$7C9I6=87$>4:D$H1D$96$1$A6[C3A6H648$O%1AL;1H$

14<$gC=;1414E$RSTRX#$$';6A6$37$14$6?864<6<$=>4G4CCH$>B$68;3=1:$=;>3=6$O{1H67$14<$

gC7;6AE$RSTkX$8>$41235186$34$8;6$6N>A8$8>$<6H>478A186$1=1<6H3=$34865A38D$14<$A67F6=8$

B>A$F1AG=3F1487#$%C=;$>B$8;6$=>4864G>4$7CAA>C4<7$8;6$3486AFA681G>4$>B$8;6$21:3<38D$>B$

<35381:$3<64G8D$14<$@;18$H1D$96$F6A=6326<$17$FC9:3=$17$>FF>76<$8>$FA32186#$

';37$78C<D$1=L4>@:6<567$8;6$=>HF:6?$7F1=6$q$4638;6A$8>81::D$FC9:3=$4>A$@;>::D$FA32186$

O&D76491=;$14<$'3::E$RSSTX$r$34$@;3=;$<181$37$=>::6=86<$BA>H$F1AG=3F1487$@;>$F>77677$1$

IC7Go19:6$6?F6=81G>4$>B$;>@$8;63A$7;1A6<$=>HHC43=1G>47$H1D$96$FA676486<$14<$

!jS



!

A67F6=86<$34$A6761A=;$O%1D46E$RSTd9X#$$e1FCAA>$14<$_3456:$ORSSRX$14<$8;6$gA3G7;$

0>=3>:>53=1:$.77>=31G>4$ORSTi9X$7C55678$8;18$>4:346$=>HHC43=1G>4$A6761A=;$7;>C:<$96$

5C3<6<$9D$14$68;3=7$>B$=1A6$@;6A6$A67F6=8$B>A$8;6$3486A6787$14<$21:C67$>B$8;6$F6>F:6$

342>:26<$34$>4:346$A6761A=;$FA>23<67$14$>FF>A8C438D$B>A$F1AG=3F1487$8>$1=G26:D$=>473<6A$

8;6$3HF:3=1G>47$B>A$8;63A$=>>F6A1G>4#$$';37$;17$9664$6=;>6<$9D$(64<6A7>4$68$1:$ORST"X$

34$A6=>HH64<345$14$6?F:3=38$B>=C7$>4$68;3=1:$FA>=67767$8;A>C5;>C8$A6761A=;$

6?F6A364=6$@;3=;$A6Z6=87$8;6$=>486?8$>B$<181$7>CA=6E$=>47648$14<$=>4o<64G1:38D#$$)46$

3HF1=8$>B$8;37$37$8;6$H1446A$8;A>C5;$@;3=;$F1AG=3F1487$1A6$3<64Go6<\$*37=C773>4$8>>L$

F:1=6$@38;34$8;6$5A>CFE$:6<$9D$8;6$A6761A=;6AE$19>C8$8;6$@1D7$8;18$F1AG=3F1487$H1D$96$

41H6<$34$A6761A=;#$$';6$>C8=>H6$>B$8;37$@17$1$<6=373>4$8>$C76$A61:$343G1:7$O@38;$14$

1<<3G>41:$4CH96A$@;6A6$8;676$@6A6$A6F:3=186<X$8>$78A3L6$1$91:14=6$968@664$1=1<6H3=$

14<$68;3=1:$FA1=G=67$>B$14>4DH371G>4$14<$F1AG=3F1487s$L6644677$8>$;126$8;63A$41H67$

=:61A:D$3<64Go6<$34$A6761A=;#$$';37$37$:3L6@376$91:14=6<$34$8;6$1FF64<3=67$@;6A6$

.FF64<3?$k$=:1A3o67$343G1:7$14<$4CH96A$>B$6?=;14567$@38;34$8;6$5A>CFE$9C8$.FF64<3?$d$

1=L4>@:6<567$8;14L7$8>$8;6$F1AG=3F1487$9D$8;63A$oA78$41H6$@;6A6$8;6D$5126$

F6AH3773>4$8>$7;1A6$38#$$.4$>45>345$<31:>53=$1FFA>1=;$O(64<6A7>4E$68$1:#E$RST"X$37$9>8;$

19>C8$=A61G45$8AC78$@38;34$l14$18H>7F;6A6$>B$=>::19>A1G>4$14<$HC8C1:$

7CFF>A8m$Oe1FCAA>$14<$_3456:E$RSSRE$F#Th"X$34$1<<3G>4$8>$A6Z6=G45$1$9A>1<6A$68;3=1:$

FA>=677$@;3=;$3::C78A1867$A67F6=8$B>A$F1AG=3F1487$F6A=6326<$17$6[C1:$34$8;6$A6761A=;$

A6:1G>47;3F$O0=;A3I26A7E$ThhTX#$$$

0C=;$1$8A147F1A648$1FFA>1=;$;17$9664$8;6$13H$>B$8;37$A6761A=;E$@38;$F1AG=3F1487$

1=G26:D$64=>CA156<$8>$A6Z6=8$>4$8;6$3HF:3=1G>47$>B$8;63A$645156H648$14<$>4$8;6$

=>HF:6?$68;3=1:$377C67$>B$A6761A=;$@38;34$1$7>=31:$H6<31$F:1J>AH#$$t36@7$>4$8;37$

=>47G8C86$14$3486A67G45$=>48A39CG>4$8>$L4>@:6<56$19>C8$8;6$68;3=7$>B$F1AG=3F1G>4$

B>A$8;>76$645156<$34$8;6$FA>I6=8#$$$

"#"#T#$0CHH1AD$

&8;3=7$1A6$=>HF:6?$34$=>4<C=G45$A6761A=;$34$<35381:$76c45$14<$8;6A6$37$1$466<$B>A$

8A147F1A64=D$19>C8$8;6$34193:38D$8>$5C1A14866$14>4DH38D$14<$A37L7$8>$=>4o<64G1:38D$B>A$

F1AG=3F1487#$$';37$78C<D$;17$A67F>4<6<$8>$A6=648$<626:>FH6487$34$F:1=345$21:C6$>4$

738C186<$68;3=7$14<$F1AG=3F1487$;126$9664$386A1G26:D$34B>AH6<$14<$=>47648$7>C5;8$

>26A$8;6$=>CA76$>B$8;6$FA>I6=8#$$Y4$64515345$34$A6761A=;$>4$1$K1=69>>LM$=:>76<$5A>CF$

!jT



!

@;3=;$37$4>8$FC9:3=$4>A$64GA6:D$FA32186E$F1AG=3F1487$;126$=>48A39C86<$8;63A$236@7$>4$

68;3=7$14<$BCA8;6A$<37=C773>4$>B$8;37$=14$96$B>C4<$34$76=G>4$k#T$O&4515345$@38;$O*35381:X$

f6761A=;X#$

"#W#$*.'.$e)++&e'Y)/$

*181$@17$=>::6=86<$BA>H$F1AG=3F148$A67F>4767$8>$A65C:1A$[C67G>47$F>786<$8>$8;6$

=:>76<$`V>>::D$V6::96345$f6761A=;$,A>CFb$>4$K1=69>>LM$9D$8;6$A6761A=;6A$968@664$

K69AC1AD$RSTk$14<$.C5C78$RSTd#$$';6$78D:6$>B$[C67G>47$@17$=>426A71G>41:$34$8>46E$

F6A7>419:6$14<$<673546<$8>$6:3=38$=>426A71G>4#$$O�C67G>4$F>787$=14$96$7664$34$

.FF64<3?$"X#$$Y4$1<<3G>4E$<37=C773>47$@6A6$F>786<$8>$8;6$5A>CF$9D$F1AG=3F1487$r$

>==173>41::D$F>7345$[C67G>47E$17L345$B>A$1<23=6$34$H1L345$>A$FA6764G45$o437;6<$

86?G:67$14<$@>AL7$34$FA>5A677#$

"#W#T#$V;D$K1=69>>LM$

*181$B>A$8;37$A6761A=;$@17$518;6A6<$BA>H$1$FA15H1G=$14<$FCAF>7326$71HF:6$>B$

F1AG=3F1487$@;>$3<64Go6<$17$@>H64$343G1::D$342386<$8;A>C5;$'@3a6A$14<$K1=69>>LM$

=A1n345$5A>CF7$14<$6?F14<6<$8;A>C5;$@>A<q>BqH>C8;E$A68@6687$14<$7;1A345$8;A>C5;$

=A1n$9:>556A7$14<$>8;6A$K1=69>>LM$F1567#$$V;3:78$38$37$1=L4>@:6<56<$8;18$C7345$14$

3486A468q9176<$78C<D$;17$387$:3H381G>47$34$86AH7$>B$8;6$<35381:$<323<6$34$:677$<626:>F6<$

=>C48A367$O214$*3ILE$RSSkX$>A$8;6$<35381:$7L3::7$<323<6$O(1A53a13E$RSTTXE$K1=69>>LM$

A6H1347$8;6$H>78$F>FC:1A$7>=31:$H6<31$F:1J>AH\$K35CA67$BA>H$_6@$Y486A468$f6761A=;$

O,A664@>><$68$1:#E$RSTdX$34<3=186$8;18$iT�$>B$y0$=3Gp647$645156$@38;$K1=69>>LME$@38;$

1$7:35;8:D$;35;6A$o5CA6$>B$ii�$B>A$@>H64#$Y486A468$V>A:<$081G7G=7$ORSTiX$7C55678$8;18$

8;6$=>4G4C6<$F>FC:1A38D$>B$K1=69>>LM$A6H1347$5:>91:E$@38;$461A:D$8@>$93::3>4$<13:D$

1=G26$C76A7$14<$73543o=148$5A>@8;$34$.BA3=1E$.731$14<$8;6$%3<<:6$&178$968@664$RSTd$

14<$RSTi#$Y4$=>HF1A37>4E$C76A7$>B$Y47815A1H™$14<$_3486A678™$A6FA67648$C4<6A$"R�$>B$

y0$C76A7$O,A664@>><$68$1:#E$RSTdXE$@;3=;E$1:>45$@38;$8;6$FC9:3=$418CA6$>B$8;6$<181$14<$

FA3H1AD$B>=C7$>4$3H156$>26A$86?8$=>HH6481ADE$34<3=186<$8;6D$@>C:<$4>8$96$1$7C3819:6$

26;3=:6$B>A$8;37$A6761A=;#$$+3L6@376E$,A664@>><$68$1:#$ORSTdX$;126$F>7386<$8;18$@>H64$

1A6$H>A6$:3L6:D$8>$C76$K1=69>>LM$8;14$H64#$$';6$A61=;$>B$=A1n$9:>57$37E$9D$8;63A$

7F6=31:378$418CA6E$H>A6$:3L6:D$8>$96$:3H386<#$K>A$6?1HF:6E$F>FC:1A$D1A4$=A1n$9:>5$+>>L$

!jR



!

V;18$Y$%1<6$;17$>26A$TkESSS$9:>5$7C97=A396A7$34$=>HF1A37>4$8>$>26A$RiEWdi$

K1=69>>LM$B>::>@6A7$O08AD<>HE$RSTkX#$$03H3:1A:DE$8;6$9:>5$.$eA61G26$g6345$;17$>26A$

"jESSS$K1=69>>LM$B>::>@6A7E$=>HF1A6<$8>$1$:3a:6$>26A$WESSS$9:>5$7C97=A396A7$OV34LE$

RSTkX#$$

K1=69>>LM$8;6A6B>A6$1FF61A6<$8>$>N6A$8;6$5A618678$>FF>A8C438D$8>$A61=;$1$@3<6$

1C<364=6E$F1AG=C:1A:D$@38;$387$67819:37;6<$8A1<3G>4$34$6419:345$=A1n$5A>CF7$8>$7;1A6$

>4:346#$$Y8$>N6A6<$F:1J>AH$1N>A<14=67$@;3=;$7CFF>A86<$6?864<6<$<31:>5C6$@38;$14<$

968@664$F1AG=3F1487\$$Y47815A1HM$;17$1$B>=C7$>B$=>HHC43=1G45$8;A>C5;$3H1567$>26A$

86?8$14<$'@3a6AM$;17$1$:3H38$>4$@>A<$=>C48$34$A67F>4767#$$K1=69>>LM$;17$4>$:3H38$8>$

8;6$4CH96A$>B$=>HH6487$1::>@6<E$8;6$B1=3:38D$>B$1$761A=;$BC4=G>4$14<$8;6$FA>8>=>:$>B$

H>2345$1$F>78$8>$8;6$8>F$>B$8;6$5A>CF$$GH6:346$@;6A6$1$46@$=>HH648$@17$1<<6<\$$.::$

8;676$1N>A<14=67$6419:6<$F1AG=3F1487$14<$8;6$A6761A=;6A$8>$645156$34$1$HC:Gq2>=1:$

<37=C773>47$@;3=;$=>C:<$96$A68CA46<$8>$14<$6?864<6<$>26A$GH6#$$';37$@17$1$L6D$

1<2148156$=>HF1A6<$8>$C4<6A81L345$34<323<C1:$>A$7H1::q5A>CF$3486A236@7$18$<37=A686$

GH67$>26A$8;6$<181$=>::6=G>4$F;176$>B$A6761A=;#$$

KA>H$387$34=6FG>4E$8;6$A6761A=;$>4$K1=69>>LM$@17$1==6776<$8;A>C5;$1$`=:>76<b$5A>CF#$$

06=CA38D$76c457$@38;34$`=:>76<b$5A>CF7$H6148$8;18$8;6$78C<D$=>C:<$96$B>C4<$8;A>C5;$

761A=;67$14<$:34L7E$9C8$8;6$=>48648$@>C:<$>4:D$96$23739:6$8>$H6H96A7$r$1$76=CA6$@1D$>B$

6419:345$1$7;1A6<$3486A678$A18;6A$8;14$7;1A6<$56>5A1F;D$OV6::H14$14<$,C:31E$ThhhX$8>$

B1=3:38186$645156H648$34$A6761A=;$14<$14>8;6A$B1=8>A$34$3<64GBD345$K1=69>>LM$17$8;6$

H>78$1FFA>FA3186$F:1J>AH$B>A$<31:>5C6$@38;$14<$968@664$F1AG=3F1487#$$K1=69>>LM$

=A6186<$5A>CF$76c457$18$:6178$F1A8:D$34$A6=>543G>4$8;18$34<323<C1:7$H1D$@37;$8>$7;1A6$

F>787$@38;$F1AG67$>8;6A$8;14$O14<$;3<<64$BA>HX$B1H3:D$14<$BA364<7$O(64<6A7>4$68$1:$

RST"X\$

K1=69>>LM$,A>CF7$H1L6$38$617D$8>$=>446=8$@38;$7F6=3o=$7687$>B$F6>F:6$wvx$

,A>CF7$1A6$<6<3=186<$7F1=67$@;6A6$D>C$=14$7;1A6$CF<1867E$F;>8>7$>A$

<>=CH6487$14<$H677156$>8;6A$5A>CF$H6H96A7$OK1=69>>LME$RSTkX$

)4=6$1$F>864G1:$F1AG=3F148$7C9H3a6<$1$A6[C678$8>$I>34$8;6$5A>CFE$8;6D$@6A6$7648$

F1AG=3F148$34B>AH1G>4$14<$:34L7$8>$>4:346$=>47648$B>AH7$@;3=;$@6A6$=>HF:686<$

96B>A6$1==6F814=6$348>$8;6$5A>CF$O766$.FF64<3?$iX#$$Y4$>A<6A$8>$96=>H6$342>:26<E$

F1AG=3F1487$;1<$8>$A67F>4<$8>$8;6$34B>AH1G>4$@;3=;$;35;:35;86<$8;6$L6D$<3N6A64=67$34$

!j"



!

=>4<C=G45$A6761A=;$@;3=;$@>C:<$96$=>4o<64G1:$34$@A3G45E$9C8$8;18$14>4DH38D$=>C:<$

4>8$96$5C1A14866<$@>AL345$>4$1$F:1J>AH$@;6A6$H6H96A7$=>C:<$96$8A1=6<$O(64<6A7>4$

68$1:$RSTWX#$$%34<BC:$>B$8;37$34$F1AG=C:1AE$1::$@6A6$>N6A6<$8;6$=;>3=6$>B$=A61G45$1$

F76C<>4DHE$1:8;>C5;$>4:D$B>CA$F1AG=3F1487$6:6=86<$8>$81L6$8;37$>FG>4#$$$Y4$1<<3G>4E$

BCA8;6A$<>=CH6487$F>786<$34$5A>CF$o:67$O766$.FF64<3?$jX$14<$A65C:1A$7818C7$CF<1867$

>4$8;6$8>F3=$>B$68;3=7$14<$=>47648$@6A6$F>786<$9D$8;6$A6761A=;6A$645156<$F1AG=3F1487$

34$14$6?F:3=38$<31:>5C6$19>C8$34B>AH6<$=>47648$14<$8;6$377C67$>B$14>4DH38D$14<$

=>4o<64G1:38D$34$7>=31:$H6<31$A6761A=;#$$.<<3G>41:$8;A61<7$@6A6$1:7>$<626:>F6<$8>$

;35;:35;8$=>4=6A47$A651A<345$8A>::345$>A$Z1H345E$@;6A6$8;6$`B1=6:677b$418CA6$>B$1$7>=31:$

H6<31$F:1J>AH$:61<7$7>H6$H6H96A7$8>$F>78$=A3G=1:E$=AC6:$>A$34Z1HH18>AD$=>HH6487$

<3A6=86<$18$>8;6A7$8>$FC8$34$F:1=6$FA>8>=>:7$<673546<$8>$5C1A<$1513478$4651G26$>A$

<3A6=8:D$234<3=G26$A67F>4767$@;3=;$=>C:<$<6A13:$8;6$=>HHC438D#$$';6A6B>A6E$<37=C773>47$

19>C8$68;3=1:$=>473<6A1G>47$@6A6$6?F:3=38$>4$8;6$K1=69>>LM$5A>CF$8;A61<7$r$7C=;$17$

8;6$466<$8>$C4<6A7814<$8;18$F>787$H1D$96$=>4o<64G1:$@38;34$8;6$5A>CFE$9C8$4>8$

14>4DH>C7E$8;18$H6H96A7$1A6$8A1=619:6$14<$34$766L345$386A1G26$F6AH3773>47$B>A$C76$>B$

3H1567$C76<$B>A$FC9:3=1G>4$>A$FA676481G>4#$$Y4$8;37$@1DE$=>47648$;17$9664$465>G186<$

17$14$>45>345$FA>=677$8;A>C5;>C8$8;6$78C<DE$A18;6A$8;14$14$37>:186<$343G1:$62648#$$$

"#W#R#$&45156H648$14<$_1AG=3F1G>4$

';37$7C9q76=G>4$C4F1=L7$8;6$F1a6A47$34$F1AG=3F1G>4$C7345$8;6$H68;><$>B$518;6A345$

<181$8;A>C5;$8;6$=:>76<$K1=69>>LM$5A>CFE$=>473<6A345$8;6$781G7G=7$14<$8DF67$>B$

645156H648$34$8;6$A6761A=;E$34=:C<345$14$1=L4>@:6<56H648$>B$:3H381G>47$=A6186<$

8;A>C5;$<>H34148$2>3=67$34$8;6$5A>CF#$$/18CA1::DE$8;6$34865A38D$>B$F1AG=3F1487s$

=>HH6487$;17$9664$A67F6=86<$34$=>::6=G45E$141:D7345$14<$A6qFA6764G45$<181#$$';37$

34=:C<67$8;6$H13486414=6$>B$8;6$<3N6A64=67$968@664$gA3G7;$14<$.H6A3=14$&45:37;E$

F1a6A47$=A6186<$9D$F1AG=3F1487$64515345$34$&45:37;$17$14$1<<3G>41:$:145C156$14<$34$

7F6::345$>A$5A1HH1G=1:$21A31G>47#$$'>$A6H34<$8;6$A61<6A$>B$8;37$18$61=;$F>348$@>C:<$

4651G26:D$1N6=8$8;6$ZC64=D$>B$86?8E$8;6A6B>A6$C7345$w)0,G(8>$3<64GBD$B>AH7$@;3=;$<>$4>8$

=>4B>AH$8>$1=1<6H3=$FA1=G=67$;17$4>8$9664$6HF:>D6<#$

!jW



;<H<C<=<(I69*,086/+()+6*)*,)(

';6$H6H96A7;3F$>B$8;6$K1=69>>LM$V>>::D$V6::96345$f6761A=;$,A>CF$@17$5:>91:\$$

';6A6$@6A6$>26A$WSS$F1AG=3F1487$34$9>8;$8;6$yP$14<$y0.U$.C78A1:31E$e141<1$14<$0>C8;$

.BA3=1$61=;$;1<$1A>C4<$RS$F1AG=3F1487$r$34$1::E$8;6$kRd$@>H64$342>:26<$34$8;6$FA>I6=8$

A6FA67648$"W$=>C48A367$BA>H$.:91431E$&5DF8E$8;6$/68;6A:14<7$14<$03451F>A6$8>$Q1H931#$$

Y4$1<<3G>4E$kh�$>B$A6761A=;$F1AG=3F1487$1A6$34$8;6$"kqkk$156$5A>CFE$@38;$Ri�$156<$kk$

14<$>:<6A$14<$TW�$156<$C4<6A$"k#$$';6$K1=69>>LM$5A>CF$>F6A186<$17$1$`5:>=1:376<b$

=>HHC438DE$@;6A6$@>H64$@6A6$=>H345$8>568;6A$34$1$23A8C1:$F:1=6$8;18$;1<$

73543o=14=6$B>A$8;6H#$$(>@626AE$38$37$1=L4>@:6<56<$8;18$;12345$14$&45:37;q7F61L345$

B>=C7$14<$<>H34148$H6H96A7;3F$BA>H$8;6$y4386<$P345<>HE$y4386<$081867$>B$.H6A3=1$

14<$e141<1$6?=:C<67$H14D$2>3=67$14<$8;18$9A>1<6A$F1AG=3F1G>4$BA>H$1$@3<6A$A1456$>B$

:145C1567$14<$=C:8CA67$=>C:<$FA>23<6$34735;8$348>$H>A6$21A36<$>A$=>HF:6?$FA1=G=67#$.$

9A61L<>@4$>B$H6H96A7;3F$=14$96$7664$34$K35CA6$T$96:>@\$

J0&<(=

J0&<(='(K68()-1L0/&(&"1&968-0,6#(F9"6D%1L/(12(7"7F"9)-08(

jk



!

;<H<C<C<(I69*,086/+("/&6&"7"/+)(

.7$<37=C776<$34$76=G>4$"#R$>4$8;6$=;1::64567$>B$=>4<C=G45$68;4>5A1F;D$34$1$<35381:$

76c45E$8;6$5:>91:$418CA6$>B$8;6$A6761A=;$5A>CF$H6148$8;18$8;6A6$@6A6$@1267$>B$F>787$

>26A$1$RWq;>CA$F6A3><$34$<3N6A345$GH6$p>467#$$V;3:78$8;37E$34$B1=8E$H1D$;126$H6148$8;18$

[C67G>47$14<$A67F>4767$@6A6$F6A;1F7$H>A6$:3L6:D$8>$A6=6326$1$GH6:D$A67F>476$r$8;6A6$

@17$1:@1D7$7>H6>46$`FA67648b$r$8;6A6$@6A6$=;1::64567$B>A$8;6$A6761A=;6A$34$

H>438>A345$14<$H1415345$=>HH6487$17$8;6D$@6A6$F>786<#$$';6$L6D$F>348$37$8;18E$17$

F1AG=3F1487$H>26<$968@664$1A=;326<$F>787$14<$6F;6H6A1:E$Z66G45$`=;18b$A67F>4767E$

8;6D$@6A6$C7345$8;6$5A>CF$17$1$H6147$8>$7C78134$7>=31:$3486A1=G>47$1=A>77$56>5A1F;3=1:$

F:1=6$14<$86HF>A1:38D$Og1DHE$RSTSX#$$

';6$5A>CF$>B$A6761A=;$F1AG=3F1487$@17$ZC3<E$17$<37=C776<$FA623>C7:D$r$@38;$"RW$

H6H96A7$H1348134345$8;6$5A>CF$B>A$8;63A$F6A7>41:$9646o8$18$8;6$FA67648$GH6$O%1A=;$

RSTjXE$8;6A6$@6A6$1$8>81:$>B$kRd$F1AG=3F1487$34$8;6$>A35341:$78C<DE$>B$@;>H$WSi$@6A6$

1=G26$@38;34$8;6$5A>CF\$$%6H96A7;3F$@17$1N6=86<$9D$@>H64$@;>$=;>76$8>$645156$

9C8$8;64$@38;<A1@$>26A$GH6#$$*3N6A648$F1AG=3F1487$645156<$8;A>C5;$<3N6A648$L34<7$>B$

1=G23G67E$34=:C<345$F>7G45$6?8647326$=>HH6487E$147@6A345$[C6A367$>A$A6[C6787$B>A$

1<23=6E$14<$FA>23<345$7818C7$CF<1867$@38;$3H1567$>B$8;63A$@>AL$O766$K35CA6$R$96:>@X#$$

0>H6$F1AG=3F1487$@6A6$H>A6$:3L6:D$8>$96$342>:26<$34$=>HH64G45$>A$IC78$`:3L345b$A18;6A$

8;14$F>7G45$34<6F64<648:D$r$14<$73543o=148:D$1=G26$F1AG=3F1487$@6A6$1$H34>A38D#$

KA>H$8;6$F1AG=3F148$8>81:E$""h$@6A6$`645156<b$r$8;18$37E$8;6D$:3L6<E$=>HH6486<$14<$

F>786<#$$)B$=>CA76E$8;6A6$@6A6$H6H96A7$@;>$<3<$4>8$23739:D$645156$18$1::$q$8;6$`:CAL6A7b#$$

.$5A>CF$=>47G8CG45$Rd�$>B$8;6$F1AG=3F1487$1FF61A$8>$96$341=G26$r$8;6D$4626A$:3L6<E$

=>HH6486<$>A$F>786<$8>$8;6$F156#$$$(346$ORSSSX$;35;:35;87$8;6$<3u=C:G67$34$H1415345$

8;6$73:648U$8;>76$@;>$1A6$FA67648$14<$=14$766$14<$1==677$H186A31:E$9C8$@;>$:6126$4>$

8A1=67$8>$141:D76#$${C78$96=1C76$7>H6$H6H96A7$1A6$4>8$>976A219:6$>A$H614345BC::D$

FA67648$<>67$4>8$H614E$;>@626AE$8;18$8;6D$1A6$C43HF>A8148#$$.4D$=>HHC438D$96=>H67$

l14$6:6=G26$F;64>H64>4$34$@;3=;$7>H6$@;>$=>C:<$F1AG=3F186$=;>>76$4>8$8>m$O(346E$

RSSSE$F#RRSX$14<$7>$`:CAL6A7b$1A6$1=L4>@:6<56<$17$14$1C<364=6$O(346E$RSSSU$RSTkU$

_A66=6$14<$%1:>46DqPA3=;H1AE$RSSkX#$$

!jd



J0&<(C

J0&<(C'(M9"6D%1L/(12(869*,086/+("/&6&"7"/+(

)26A$14$635;8664qH>48;$F6A3><$BA>H$K69AC1AD$RSTk$8;A>C5;$8>$.C5C78$RSTdE$8;3A8D$

A6761A=;$[C67G>47$@6A6$F>76<$9D$8;6$A6761A=;6A$O066$.FF64<3?$"X#$$';37$@17$C7C1::D$

F>786<$@66L:D$<CA345$14$348647326$F6A3><$>B$<181$=>::6=G>4$968@664$%1A=;$14<$

)=8>96A$RSTk#$$';676$@6A6$B>AH6<$343G1::D$1A>C4<$17F6=8$<6A32345$BA>H$8;6$21A36<$

<6o43G>47$>B$@6::96345$<37=C776<$34$e;1F86A$R$19>26#$$K>A$6?1HF:6E$8;6A6$@6A6$

[C67G>47$19>C8$8;6$21A3>C7$B>AH7$>B$7>=31:$=>446=G>4$8;18$L438E$=A>=;68$14<$7;1A345$

>4$7>=31:$H6<31$;6:<$B>A$F1AG=3F1487$>A$;>@$;14<$=A1n$H1<6$F1AG=3F1487$B66:$17$3B$8;6D$

@6A6$H1L345$<3N6A648$L34<7$>B$`=>48A39CG>4b#$$.7$8;6$FA>I6=8$FA>5A6776<E$[C67G>47$

@6A6$F>76<$:677$BA6[C648:D$9C8$A67F>4<6<$8>$3<617$14<$[C6A367$3<64Go6<$9D$

F1AG=3F1487$17$;6:FBC:$34$6?F:>A345$8;6$>9I6=G267$>B$8;6$A6761A=;#$$K>A$6?1HF:6E$8;676$

34=:C<6<$[C67G>47$19>C8$6?FA677345$`:>26b$8;A>C5;$;14<$=A1nE$;>@$7>H6$F1AG=3F1487$

B6:8$C4=>HB>A819:6$19>C8$8;6$=>4=6F8$>B$`=A1n$1=G237Hb$>A$@;18$H6H96A7$B6:8$8;6D$

51346<$8;>C5;$7;1A345$>4$K1=69>>L$=>HF1A6<$8>$@38;34$1$F;D73=1:$`L438$14<$41a6Ab$

ji



5A>CF#$$)4$8;A66$>==173>47E$[C67G>47$@6A6$F>786<$9D$F1AG=3F1487E$=>473<6A345$F:1=67$

B>A$;14<=A1nE$6H>G>41:$=>446=G>47$@38;$FA623>C7$5646A1G>47$8;A>C5;$86?G:67$14<$34$

1c8C<67$8>$=>:>CA#$V;3:78$4>8$1$=>qFA><C=6<$78C<DE$8;676$1A6$6?1HF:67$>B$F1AG=3F1487$

@>AL345$@38;$1564=D$34$8;6$A6761A=;$14<$<6H>478A1G45$8;18$8;6D$B6:8$7Cu=3648:D$

645156<$34$8;6$FA>I6=8$8>$F>76$[C67G>47$$8>$B1=3:38186$<181$=>::6=G>4#$

!"#$%&

J0&<(;'((N6/&"(12("/&6&"7"/+

';6$A65C:1A$A6761A=;$[C67G>4$F>78$BA>H$8;6$A6761A=;6A$<A6@$>4$126A156$>26A$RS$

=>HH6487E$@38;$1$4CH96A$>B$F>787$A6=632345$968@664$TkS$14<$RkS$A67F>4767#$$$Y4$

1<<3G>4E$8;6$K1=69>>LM$5A>CF$BC4=G>46<$17$14$34<6F64<648$<35381:$7>=31:$=>HHC438D$

r$>46$@;3=;$7;>C:<$4>8$96$=:>76<$96=1C76$8;6$A6761A=;6A$;1<$518;6A6<$<181$14<$@17$

8CA4345$;6A$B>=C7$8>$=A3G=1:$A6Z6=G>4\$K>::>@345$8;6$1=G26$F;176$>B$<181$=>::6=G>4$

@;3=;$64<6<$34$.C5C78$RSTdE$8;6$5A>CF$;17$=>4G4C6<$8>$BC4=G>4$8>$8;6$FA67648$GH6$

O%1A=;$RSTjX#$$';A66$1=G26$F1AG=3F1487$4>@$1=8$17$1<H34378A18>A7$B>A$H>438>A345$14<$

64=>CA15345$F>787$@;3=;$7;1A6$14<$=>HH648$>4$D1A4$H1L345#$$YHF>A8148:DE$8;37$

<6H>478A1867$8;18$8;6$FCAF>76$14<$8>46$>B$8;6$`V>>::D$V6::96345$f6761A=;$,A>CFb$

jj



7;3n6<$>26A$GH6$14<$H>26<$BA>H$1$5A>CF$6?F:3=38:D$B>=C76<$>4$A6761A=;$B>A$_;*$78C<D$

8>@1A<7$387$>@4$1C8;64G=$=>HHC438D$>B$1H186CA$H1L6A7#$

';6$64GA6$645156H648$34$8;6$FA>I6=8$968@664$K69AC1AD$RSTk$14<$.C5C78$RSTi$=14$96$

237C1:376<$19>26$34$K35CA6$"#$

;<H<C<;<(O/&6&"%($10,")(

Y8$37$4>86<E$;>@626AE$8;18$8;6$3HF1=8$>B$8;6$A6761A=;6A$;6A6$37$r$17$1:@1D7$q$

FA>9:6H1G=#$$)F6A1G45$17$1$F1AG=3F148r>976A26AE$lF6A=6326<$wvx$8>$96$14$34q5A>CF$

A18;6A$8;14$14$>C8q5A>CF$H6H96A$O3#6#E$C4<6A78>><$8>$96$`>46$>B$C7b$14<$;64=6$`:3L6$

H6bXm$OeAC@D7E$0>C8;E$,A6641@1D$14<$(17:1HE$RSTWE$F#R"TX$37$=AC=31:$34$<626:>F345$8;6$

68;4>5A1F;3=$B>=C7$>B$8;6$K1=69>>LM$A6761A=;$=>HHC438D$5A>CF#$$';6$@>AL$@17$

=:61A:D$3<64Go6<$17$96345$B>A$_;*$78C<DU$38$@17$8;6$3<64Go6<$A6761A=;6A$@;>$C7C1::D$

F>786<$A6761A=;$[C67G>47$14<$A67F>4<6<$8>$=>HH6487E$1:8;>C5;$5A>CF$H6H96A7$

34=A617345:D$F>786<$8;63A$>@4$F6A=6FG>47$19>C8$@6::96345$14<$=A1n345$>4:346#$$$

J0&<(H

J0&<(H'(P10,")(12("/&6&"%(869*,086/+)(

';6A6$@6A6E$;>@626AE$7>H6$3486A67G45$F1a6A47$6H6A5345$19>C8$=:61A$2>3=67$

=>48A39CG45$A67F>4767E$96D>4<$8;18$>B$8;6$A6761A=;6A#$$0>H6$F1AG=3F1487$@6A6$H>A6$

FA>:3o=1::D$645156<$@38;$8;6$5A>CF$r$8;>76$@;>$F>786<$H>78$BA6[C648:DE$8;>76$H>78$

:3L6:D$8>$=>HH648$>4$>8;6A7b$F>787$14<$8;>76$@;>$@6A6$34ZC64G1:$O8;18$37$8;63A$

3486A1=G>47$5646A186$8;6$H>78$:3L67$>A$=>HH6487$BA>H$8;6$@3<6A$=>HHC438DX#$$Y4$

jh



!

1<<3G>4$8>$=><345$14<$=1865>AD$141:D737E$5A>CF$141:DG=$7>n@1A6$9D$,ADG=7$ORSTiX$@17$

C76<$8>$6=>4>H3=1::D$5646A186$<181$A651A<345$F1AG=3F148$645156H648E$7C=;$17$4CH96A$

>B$F>787E$=>HH6487E$14<$34ZC64G1:$>A$BA6[C648$F1AG=3F1487#$$.4$6?1HF:6$>B$8;37$37$

3::C78A186<$19>26$34$K35CA6$WE$@;3=;$3::C78A1867$8;6$8>F$864$=>48A39C8>A7#$

.7$=14$96$>976A26<E${%$37$;35;:D$342>:26<$34$9C3:<345$8;6$=>HHC438D$8;A>C5;$

=>48A39CG45$TjT$F>787E$18$1$73H3:1A$BA6[C64=D$8>$8;6$645156H648$>B$8;6$A6761A=;6A$

@;>$;1<$=>48A39C86<$RS"$F>787#$$Y8$37$1:7>$C76BC:$8>$>976A26$8;18$,0E$@;>$37$1$BA6[C648$

FC9:37;6A$>B$34<6F64<648$F>787$18$TST$14<$FA>23<6A$>B$=>HH6487$7CFF>AG45$>8;6A7$18$

RRj$1:7>$5646A1867$8;6$H>78$A67F>4767$BA>H$8;6$=>HHC438D$34$8;6$B>AH$>B$T"id$

=>HH6487$14<$A61=G>47#$e>426A76:DE$_,$F>787$>4:D$dk$GH67$>26A$8;6$FA>I6=8E$9C8$

8;676$5646A186$dhh$A67F>4767$BA>H$>8;6A7#$$';676$8@>$F1AG=3F1487$1A6$6?1HF:67$>B$8;6$

o5CA6$34$14D$=>HHC438D$@;6A6$8;63A$236@7$1FF61A$8>$96$21:C6<$>A$34ZC64G1:#$$*{$F>787$

14<$=>HH6487$HC=;$:677$18$RT$B>A$61=;$>B$8;676$645156H6487$9C8$461A:D$H18=;67$,0$

18$Rdh$A61=G>47$8>$8;6$F>787$>B$>8;6A7E$A6FA6764G45$1$F1AG=3F148$@;>$37$L6D$34$

FA>H>G45$76:Bq67866H$14<$A67F>4<345$@38;$A6=3FA>=1:$7CFF>A8$B>A$>8;6A$H6H96A7$

OeC8A>41$14<$fC776::E$ThhSU$g1DHE$RSTSX#$$';6$73543o=14=6$>B$7C=;$F1a6A47$@17$81L64$

348>$=>473<6A1G>4$@;64$8;6$<181$@17$141:D76<$14<$37$C4F1=L6<$BCA8;6A$34$e;1F86A7$W$

14<$k$14<$1$9A61L<>@4$>B$1::$F1AG=3F148$645156H648$=14$96$B>C4<$34$.FF64<3?$k#$

"#W#"#$0CHH1AD$

*181$@17$518;6A6<$968@664$K69AC1AD$RSTk$14<$.C5C78$RSTd$BA>H$F1AG=3F1487$@;>$

@6A6$645156<$8;A>C5;$9:>57$14<$K1=69>>LM$5A>CF7$@;>$1:A61<D$=A1n6<$34$L438$14<$

=A>=;68$14<$@6A6$342386<$8>$I>34$8;6$=:>76<$`V>>::D$V6::96345$f6761A=;$,A>CFb#$$

K1=69>>LM$@17$=;>764$17$8;6$:>=1G>4$B>A$A6761A=;$96=1C76$38$@17$8;6$H>78$F>FC:1A$

F:1J>AHE$67F6=31::D$1H>4578$@>H64E$14<$;1<$1$5A6186A$A61=;$8;14$>8;6A$F:1J>AH7#$$

';6$1N>A<14=67$>B$8;6$F:1J>AH$1:7>$7CFF>A86<$86?8q9176<$A67F>4767$14<$

=>426A71G>47$8;A>C5;$8;6$=>HH6487$B618CA6#$$)B$kRd$H6H96A7$34$8>81:E$WSi$

F1AG=3F1487$@6A6$645156<$14<$>26A$TSESSS$=>HH6487$=>48A39C86<#$

!hS



!

"#k#$*.'.$./.+-0Y0$

*181$6:3=386<$34$8;37$78C<D$@17$FA3H1A3:D$:145C156$9176<E$@38;$3::C78A1G>4$FA>23<6<$9D$

237C1:$3H1567$1==>HF14D345$86?8$>A$96345$F>786<$34<6F64<648:D$8>$7;>@$o437;6<$

>9I6=87$>A$;14<$=A1n6<$@>AL$34$FA>5A677#$$';676$H186A31:7$@6A6$>A514376<$34$1$FA>=677$

>B$6H6A5648E$>A$1$FA3>A3$=><345E$34$232>$=><345$81L64$BA>H$F1AG=3F148$F;A1767E$14<$

B>=C76<$=><345$8>$=>;6A648:D$>A514376$1$8;6H1G=$141:D737$$@;3=;$9C3:8$>4$8;6$

=>478AC=G>47$>B$H614345$@;3=;$F1AG=3F1487$;1<$7;1A6<$19>C8$8;63A$6?F6A364=67$>B$

H1L345$34$L438$14<$=A>=;68$14<$8;63A$A6:186<$FA1=G=6$>B$7;1A345$7C=;$H1L345$8>$

K1=69>>LME$34ZC64=6<$8;63A$F6A=6FG>47$>B$7C9I6=G26$@6::96345#$$

"#k#T#$V;D$e><345^$

e><345$37$1$@>A<$>A$F;A176$@;3=;$1773547$14$1aA39C86$8>$7CFF>A8$8;6$=1865>A371G>4$>B$

:345C37G=$>A$237C1:$<181$14<$@;3=;$FA>23<67$1$:34L$968@664$>976A21G>4$14<$l=>4=A686$

347814=67$>B$H614345m$O01:<141E$RSTdE$F#dX$$$)B$=>CA76E$=><67$1A6$5646A186<$9D$8;6$

A6761A=;6AE$@;>$37$8A147:1G45$14<$3486AFA6G45$1aA39C86<$H6143457$Ot>58$68$1:E$RSTWX$

9C8$8;676$1A6$21:C19:6$34$3<64GBD345$F1a6A47$>A$=>HH>41:3G67$34$8;6$786F7$8>@1A<7$

9C3:<345$C4<6A7814<345#$$+34=>:4$14<$,C91$OThjkX$1==6F8$8;6$7C9I6=G26$418CA6$>B$

=><345$B>A$=>::6=86<$<181E$34$3<64GBD345$F1a6A47$@;3=;$348C3G26:D$l:>>L$1:3L6v$B66:$

1:3L6m$OF#"WiX#$$$%1<<64$ORSTSX$F>7387$8;18$8;37$1FFA>1=;$=14$1<<$21:C6$8>$8;6$A6761A=;$

41AA1G26$17$38$<37G:7$8;6$<181E$A6o4345$14<$o:86A345$L6D$=>4=6F87#$$03H3:1A:DE$KC::6A$14<$

,>A3C4>21$ORSTWX$=;1HF3>4$=><345$17$1$8>>:$8>$3<64GBD$14<$6?F:>A6$A35>A>C7E$62>=1G26$

141:D737$17$8;6$F1a6A47$;35;:35;86<$<6H>478A186$8;63A$3HF>A814=6$34$F1AG=3F1487b$

626AD<1D$:3267#$$$0C=;$=><67$=14$96$343G1::D$ZC3<$A18;6A$8;14$o?6<E$A67F>4<345$8>$L6D$

3<617$14<$F3=L345$CF$>4$IC?81F>73G>47$34$8;6$<181#$$';37$;17$9664$>B$21:C6$@;6A6$=><345$

;17$9664$C76<$8>$;35;:35;8$F1A1<>?67$14<$34=>4737864=367$1FF61A345$34$=>48A178$8>$

=>HH>4$F1a6A47$14<$8;6A69D$=;1::645345$177CHFG>47$FA67648$34$3486AFA681G>4$

O.:2677>4$14<$P1AA6H14E$RSTTX#$$$

f6F6186<$14<$73543o=148$3<617$5646A186<$9D$F1AG=3F1487$@;3=;$A>76$8>$8;6$7CAB1=6$

O.C96A1=;$14<$03:26A78634E$RSS"X$@6A6$3<64Go6<$17$L6DE$9C8$4>8$[C14Go6<$r$7C=;$14$

6?6A=376$@>C:<$A6<C=6$9C8$4>8$1HF:3BD$O014<6:>@7L3E$t>3:7$14<$P41ZE$RSShX$8;6$64[C3AD#$$

03H3:1A:DE$(1A<345$ORST"X$7C556787$8;18$1$=><6$7;1A6<$9D$=3A=1$>46$[C1A86A$>B$

!hT



!

F1AG=3F1487$H6A386<$=>473<6A1G>4E$9C8$17$e;1AH1p$ORSTWX$=:1A3o67E$>==173>41::D$1$

C43[C6$347814=6$34$8;6$<181$H1D$=>48134$1$73543o=148$=>48A39CG>4$8>$C4<6A7814<345#$$

';37$;17$9664$>B$67F6=31:$3HF>A814=6$@;6A6$=>48A1<3=G>47$8>$8;6$:386A18CA6$>A$8>$8;6$

<>H34148$41AA1G26$34$8;6$5A>CF$;126$9664$7;1A6<$9D$1$F1AG=3F148#$$KCA8;6A$<37=C773>4$

A651A<345$[C14Go=1G>4$=14$96$B>C4<$19>26$34$"#T#R#T$O';6$L4>aD$FA>9:6H$>B$

H617CA6H648X#$

{C78$17$8;6$@>A<345$>B$A6761A=;$[C67G>47$A6261:7$7C9I6=G23G67E$7>$=14$8;6$

3486AFA681G>4$14<$141:D737#$(>@626AE$8;6$13H$>B$C7345$=><345$34$8;37$78C<D$37E$17$

e;1AH1p$ORSTWX$34<3=1867E$8>$=A6186$8;6$9>467$BA>H$@;3=;$8;6$7L6:68>4$>B$1$@>AL345$

141:D737$=14$96$9C3:8#$';6A6$1A6$Z1@7$34$14D$A6761A=;$<67354\$$'>$7>H6$6?8648E$8;6$

@>A<345$>B$A6761A=;$[C67G>47$@3::$;126$67819:37;6<$=>4=6F8C1:$F1A1H686A7$B>A$

A67F>4767U$F1AG=3F1487$H1D$;126$B6:8$=>478A1346<$9D$[C67G>4$@>A<345$14<$8;6$o:86A$

@;3=;$8;37$H1D$;126$F:1=6<$>4$A67F>4767$=>C:<$F>864G1::D$:3H38$A67C:87#$$(>@626AE$8;37$

37$1=L4>@:6<56<$17$14$377C6$B>A$14D$:145C156q9176<$<181$=>::6=G>4$FA>=677#$$Y4$14$

1a6HF8$8>$1H6:3>A186$8;6$3HF1=8$>B$7C=;$7;>A8=>H3457E$8;6$=><67$76:6=86<$1A6$BA>H$

<181$A145345$1=A>77$1::$F>787$14<$=>HH6487E$34=:C<345$8;>76$4>8$<3A6=8:D$=>446=86<$8>$

1$A6761A=;6AqF>76<$[C67G>4#$

"#k#R#$e><345$_;1767$

.4$61A:D$34B>AH1:$F;176$>B$=><345$@17$8;6$C76$>B$`@>A<$=:>C<7b$7;1A6<$@38;$F1AG=3F1487$

@;6A6$1::$A67F>4767$BA>H$1$F1AG=C:1A$A6761A=;$[C67G>4$@6A6$=>::186<E$78A3FF6<$>B$

F6A7>41:$34B>AH1G>4$7C=;$17$41H67$14<$CF:>1<6<$8>$@@@#@>A<=:>C<7#=>H$O4#<XE$@38;$

A67C:87$7;1A6<$@38;$F1AG=3F1487#$.$73HF:6$237C1:371G>4$37$=A6186<E$@38;$8;6$BA6[C64=D$>B$

1$7F6=3o=$@>A<$A6Z6=86<$34$387$73p6$14<$<65A66$>B$9>:<4677$34$FA348#$$)46$6?1HF:6$q$

9176<$>4$1$<37=C773>4$19>C8$7;1A345$H1L345$>4$7>=31:$H6<31$q$=14$96$B>C4<$96:>@$34$

K35CA6$kE$@38;$1::$@>A<$=:>C<7$7;1A6<$@38;$F1AG=3F1487$1213:19:6$34$.FF64<3?$h#$

V;3:78$8;6$>A35341:$H>G21G>4$B>A$8;37$FA>=677$@17$8>$=>HHC43=186$3486A67G45$

=>446=G>47$8>$F1AG=3F1487E$38$1:7>$76A26<$8>$17$14$343G1:$=><345$F;176$8>$3<64GBD$

F1a6A47$14<$F3=L$CF$>4$=>HH>4$8;A61<7$34$A67F>4767$@;3=;$@>C:<$96=>H6$C76BC:$34$

5646A1G45$1$2>=19C:1AD$B>A$:186AE$H>A6$B>=C76<$=><345#$

!hR



J0&<(Q'

J0&<(Q'(O3678#"(12(R19%(@#15%'(!-690/&(76D0/&(1/()1,06#(7"%06(

K>::>@345$8;6$oA78$8;A66$H>48;7$>B$<181$=>::6=G>4$BA>H$K69AC1AD$r$.FA3:$RSTkE$34$232>$

=><345$@17$67819:37;6<E$@38;$A6F6186<E$73543o=148$14<$86::345$26A91GH$@>A<7$14<$

F;A1767$=>HH>4:D$C76<$9D$F1AG=3F1487$1773546<$17$:196:7$@;3=;$A6Z6=86<$8;6$418CA6$

>B$8;63A$626AD<1D$:326<$6?F6A364=6#$$.n6A$<37=C773>4$@38;$F1AG=3F1487$A651A<345$

<6o43G>47$>B$@6::96345$@;3=;$1FF61A6<$21:3<$8>$8;6H$O066$76=G>4$W#T#T$V;18$

V6::96345$%6147XE$8;6$34$232>$F;A1767$@6A6$<626:>F6<$348>$B>=C76<$=><345$@;3=;$

A67>4186<$@38;$F1AG=3F148$3486A678$34$3<617$A651A<345$96:>45345$14<$=>446=G>4E$

<378A1=G>4$14<$F134E$=A61G238D$14<$F:617CA6E$1<23=6$14<$7CFF>A8E$1:>4573<6$8;6$

=;1::64567$14<$I>D7$34$=1A345$B>A$>8;6A7$8;A>C5;$H1L345#$';676$96=1H6$1$8>C=;78>46$

BA>H$@;3=;$1$=>;6A648$141:D737$>B$=>4=6F8C1:$73H3:1A3G67$14<$<3N6A64=67$34$

F1AG=3F1487b$F6A=6FG>47$=>C:<$96$B>AH6<#$$

.7$<37=C776<$34$76=G>4$"#R#"$Ot37C1:$&8;4>5A1F;DX$19>26E$8;6$K1=69>>LM$F:1J>AH$

3423867$7;1A345$>B$F;>8>5A1F;7$14<$17$8;6$7C9I6=8$@;3=;$9>C4<$8;6$FA>I6=8$8>568;6A$

h"



!

@17$81=G:6$86?G:67E$8;6$=><345$FA>=677$A651A<345$237C1:$3H1567$1:7>$A6[C3A67$C4F1=L345$

Oe181:143$14<$%34L:6AE$RSTRX#$$';6$7;1A6<$<35381:$3H156$@17$F6A=6326<$9D$F1AG=3F1487$17$

6H96<<6<$34$8;6$626AD<1D$r$F1A8$>B$8;63A$l=>486HF>A1AD$A61:38Dm$O_34LE$RST"E$F#"TX$14<$

@17$C76<$8>$=>HHC43=186$4C14=6<$8;34L345$19>C8$H186A31:7$14<$=A1n#$_1AG=3F1487$

7;1A6<$F3=8CA67$>B$8;63A$H1L345E$8;63A$F:1=67$>B$H1L345$14<$>==173>41::D$>B$8;6H76:267#$$

.7$7C556786<$34$8;6$@>AL$>B$e;1FH14$68$1:$ORSTiXE$7;1A6<$F1AG=3F148$5646A186<$

3H1567$@6A6$5A>CF6<$C7345$8;6$6(890190$=><67$<626:>F6<$8;A>C5;$141:D737$>4$:345C37G=$

86?8E$17$F1A8$>B$8;6$=>HH38H648$8>$64BA14=;376$F1AG=3F1487$34$=A61G45$H614345$14<$

=>426D345$@;18$@17$>B$F6A7>41:$73543o=14=6$8>$8;6H#$$+145C156$9176<$<181$@17$

5646A186<$C7345$348C3G26E$3486AFA6G26$:647$8>$1==>HF14D$8;6$237C1:$<181$O,66E$RSTTU$

e;1AH1pE$RSTWX$@38;$=1865>A367$34=:C<345$;>H6E$53n7E$=6:69A1G>4E$@>ALq34qFA>5A677$

14<$766L345$;6:F#$$$V;3:78$8;6A6$1A6$>8;6A$F>7739:6$1FFA>1=;67$8>$141:D7345$<35381:$

3H1567E$8;6A6$1A6$B6@$67819:37;6<$1=1<6H3=$H68;><7$B>A$<>345$7>$O%3::6A$14<$0341414E$

RSTiU$f>76E$RSTdX#$$YH1567$@6A6$FA3H1A3:D$C76<$34$8;37$78C<D$8>$=>HF:6H648$>A$

3::C78A186$=>4=6F87$6?FA6776<$8;A>C5;$@A3a64$:145C156$34$K1=69>>LM$F>787E$@38;$

F1AG=3F1487$34<3=1G45$8;63A$>@4$3486AFA681G>4$>B$8;6$3H156$34$8;6$1==>HF14D345$86?8#$$

';6A6$1A6$F>864G1:$Z1@7$34$8;6$A6761A=;6Ab7$=><345$14<$3486AFA681G>4$>B$3H156$17$>B$

86?8$17$<37=C776<$FA623>C7:D#$$Y8$37$1=L4>@:6<56<E$8;6A6B>A6E$8;18$8;6$3H1567$7;1A6<$9D$

F1AG=3F1487$;126$1$A3=;$78>AD$8>$86::$34$8;63A$>@4$A35;8#$

"#k#"#$�C1:381G26$';6H1G=$.41:D737$

)4=6$=><345$;1<$9664$=:1A3o6<E$61=;$=>4=6F8C1:$76=G>4$>B$<181$@17$=>473<6A6<$

34<C=G26:DE$@38;$L6D$1776AG>47$O&A3L7>4E$ThjdX$14<$14$141:DG=1:$41AA1G26$<626:>F6<$34$

8;6$:35;8$>B$8;6$343G1:$A6761A=;$[C67G>47#$$';676$F1a6A47$14<$8;6H67$@6A6$7;1A6<$@38;$

14<$6?F14<6<$CF>4$9D$F1AG=3F1487$O%6AA31H$14<$'37<6::E$RSTdX$@;3=;$:6<$>4$>==173>4$

8>$BCA8;6A$[C67G>4$F>787$14<$=:1A3o=1G>47$H1<6$9D$5A>CF$H6H96A7$8>$H>A6$=:61A:D$

=AD781::376$L6D$17F6=87$>B$8;6$78C<D#$$$

';6H1G=$141:D737$37$1$7C3819:6$1FFA>1=;$B>A$8;37$78C<D$96=1C76$>B$387$6HF;1737$>4$

H614345$34B6AA6<$9D$1$F1a6A4$>B$A6=CAA648$6?F6A364=67$O*6014G7$14<$y51AA3p1E$RSSSX#$

Y4$F1AG=C:1AE$8;6$B>=C7$34$8;37$H68;><$>B$<626:>F345$=>4=6F87$<3A6=8:D$BA>H$$F1AG=3F148$

F;A1767$=>HHC43=186<$34$<31:>5C6$@38;$8;6$A6761A=;6A$OfC934$14<$fC934E$RSTRX$

A67>41867$@38;$8;6$9A>1<$68;3=1:$7814=6$>B$8;6$FA>I6=8$17$1$@;>:6#$$g176<$>4$8;6$HC:Gq

!hW



!

2>=1:$418CA6$>B$8;6$78C<DE$1$A1456$>B$8;6H67$$@6A6$B>AHC:186<$@;3=;$@6A6$8;64$

34865A186<$8>$8;A61<$8>568;6A$1$=>;6A648$41AA1G26$19>C8$F1AG=3F1487b$6?F6A364=67$>B$

H1L345$14<$7;1A345$34$8;63A$626AD<1D$6?F6A364=67$O214$%1464E$ThhSX#$

(>:<345$8;6$A6761A=;$[C67G>47$>B$

] V;18$3HF1=8$>4$@6::96345$<>67$H1L345$34$L438$14<$=A>=;68$;126$B>A$

F1AG=3F1487^$

] V;18$177>=31G>47$<>$F1AG=3F1487$=>478AC=8$968@664$7C=;$H1L345E$8;63A$

C4<6A7814<345$>B$@6::96345$14<$1AG=C:1G45$8;6$FA>=677$8;A>C5;$K1=69>>LM$17$

1$7>=31:$H6<31$F:1J>AH^$

8;6H67$5646A186<$17$>C8=>H67$>B$8;6$=><345$FA>=677$O01:<141E$RSTdX$@6A6$9C3:8$

1A>C4<$8;6$@1D7$8;18$F1AG=3F1487$=>478AC=86<$H614345$BA>H$8;63A$6?F6A364=67$>B$

H1L345#$$';6D$B>=C76<$>4$8;6$7>=31:$=>446=G>47$8;18$38$9C3:8$14<$8;63A$F:617CA6$34$9>8;$

1$81=G:6$1=G238D$>B$H1L345$1:>46$14<$64515345$@38;$>8;6A7$8;A>C5;$7;1A345$7C=;$

H1L345$34$1$<35381:$7F1=6#$$/>819:DE$8;6A6$@17$=;1::6456$8>$8;37$41AA1G26E$:61<345$8>$1$

L6D$8;6H6$@;3=;$6?F:>A6<$8;6$`<1ALb$73<6$>B$L438$14<$=A>=;68$@;6A6$@6::96345$@17$

C4B12>CA19:D$1N6=86<$8;A>C5;$H1L345#$$$Y4$1<<3G>4E$8;6H67$@6A6$3<64Go6<$@;3=;$

6?F:>A6<$F1AG=3F1487b$236@7$>B$14$68;3=1:$A6761A=;$FA>=677$34$<35381:$7F1=6#$

';6$o4<3457$14<$<37=C773>4$>B$8;676$34B6A64=67$14<$A6:1G>47;3F7$968@664$8;6H$B>AH$

8;6$B>::>@345$8@>$=;1F86A7#$

"#k#W#$0CHH1AD$

';6$A1456$>B$<181$FA>23<6<$34$8;37$78C<D$34=:C<6<$F1AG=3F148$=>HH6487E$F>787$14<$

3H1567$>B$H1L345#$$';676$@6A6$>A514376<$348>$`@>A<$=:>C<7b$8>$7;1A6$91=L$8>$5A>CF$

H6H96A7$14<$@;3=;$1:7>$FA>23<6<$61A:D$34$232>$=><345$C7345$F1AG=3F148$F;A1767#$$';6$

=><345$96=1H6$H>A6$B>=C76<$8;A>C5;$8;6$5646A1G>4$>B$8;6H67$9C3:8$>4$34<C=G26$

141:D767$>B$F1AG=3F1487b$6?F6A364=67$6?FA6776<$34$86?8q9176<$A67F>4767#$$YH1567E$

@;3:78$4>8$8;6$=648A1:$B>=C7$>B$8;6$78C<DE$@6A6$C76<$8>$3::C78A186$7CFF>AG45$=>4=6F87#$$

';676$17F6=87$@6A6$C76<$8>$>A514376$141:D737$34$6?F:>A345$F6A=6FG>47$>B$@6::96345$

!hk



!

@;3=;$9>8;$A67>4186<$@38;$=CAA648$1=1<6H3=$<69186$=>4=6A4345$=A61G26$H1L345$14<$

387$9646o=31:$3HF1=8$14<$=;3H6<$1513478$38#$

"#d$)/$f&K+&�YtY'-$

/64=6:$ORSTWX$6HF;173767$8;18$A6Z6?3238D$;17$9>8;$6F3786H>:>53=1:$14<$H68;><>:>53=1:$

3HF:3=1G>47E$648145:345$;>@$L4>@:6<56$37$:61A46<$14<$;>@$38$H1D$96$F6AB>AH6<#$$$$

';6A6$37$1$466<$8>$1=L4>@:6<56$8;6$A6761A=;6Ab7$>@4$BA1H6$>B$A6B6A64=6$14<$;>@$8;37$

H1D$3HF1=8$>4$141:D737$14<$@;3:78$8;37$H1D$H1L6$8;6$A6761A=;6A$B66:$2C:46A19:6E$38$=14$

1:7>$96$14$17768$O*123<7E$RSTWX$34$=:1A3BD345$8;6$738C186<4677$>B$8;6$78C<D#$$';37$

A67>41867$@38;$g6;1A$OThhdX$34$@A3G45$8;18$$

17F6=87$>B$8;6$76:B$1A6$8;6$H>78$3HF>A8148$o:86A7$8;A>C5;$@;3=;$>46$

F6A=63267$8;6$@>A:<$14<$H>A6$F1AG=C:1A:DE$8;6$8>F3=$96345$78C<36<$OF#T"X$

V;3:78$626AD$34<323<C1:b7$347814=6$>B$H6481:$3::$;61:8;$37$F1AG=C:1AE$8;6A6$@6A6$

34ZC64G1:$=>446=G>47$968@664$8;6$A6761A=;6A$14<$F1AG=3F1487#$';6$A6761A=;$=>4=6F8$

14<$:>=1G>4$34$<35381:$7F1=6$@17$A>>86<$34$8;6$F6A7>41:$6?F6A364=6$>B$C7345$L438$14<$

=A>=;68$8>$=1:H$14<$7>>8;6$14?368D$14<$34$8CA4345$8>$K1=69>>LM$8>$o4<$=>HF143>47;3F$

@38;$>8;6A$H1L6A7#$$';6$F1AG=3F1487$@6A6$FCAF>7326E$34$96345$342386<$8>$96$F1A8$>B$8;6$

78C<D$96=1C76$8;6D$@6A6$645156<$34$8;6$71H6$FA1=G=67$14<$;1<$78>A367$8>$86::$19>C8$

;>@$8;37$64;14=6<$8;63A$@6::96345#$$.7$1$A67C:8E$38$@17$3HF>A8148$8>$7CFF>A8$8;6$

A6Z6?3238D$>B$4>8$IC78$8;6$A6761A=;6AE$9C8$:3L6@376$F1AG=3F1487E$B>A$q$17$V3:L347>4$OThjjX$

FC87$38$q$l9>8;$1A6$34$8;6$=>478AC345$9C734677m$OF#Wh"X#$$�C67G>4$F>787$@6A6$<673546<$

8>$7CFF>A8$8;6$<D41H3=$14<$1564G=$FA>=677$>B$A6Z6=G>4$B>A$F1AG=3F1487$34$3423G45$

=>473<6A1G>4$>B$@;6A6$236@7$>A3534186<E$8;63A$6N6=8$>4$8;6$H1L6A$14<$>==173>41::D$

8;63A$=;1::64567$8>$1$H>A6$<>H34148$41AA1G26#$$f6Z6=G>47$1A6$4>8$o?6<E$;>@626AE$14<$

8;6$3486A1=G>47$968@664$A6761A=;6A$14<$F1AG=3F1487$>A$968@664$F1AG=3F1487$34$8;6$

A6761A=;$FA>=677$@3::$;126$34ZC64=6<$F6A7F6=G267$>26A$8;6$=>CA76$>B$8;6$78C<D$

O.4p1:<C1E$RSSRU$,6H354143E$RSTiX#$

*614$ORSTiX$=>HH6487$8;18$8;6$FCAF>76$>B$A6Z6?3238D$

!hd



!

37$4>8$8>$H1L6$8;6$A6761A=;$>9I6=G26E$38$37$8>$H1L6$=:61A$8;6$7C9I6=G23G67$

14<$8>$C4<6A7814<$;>@$8;6D$H1D$;126$1N6=86<$9>8;$8;6$=>::6=G>4$14<$

3486AFA681G>4$>B$<181$O*614E$RSTiE$F#WWX$

';A>C5;>C8$8;37$=;1F86AE$1@1A64677$>B$7C9I6=G23G67$;17$9664$;35;:35;86<E$1:>4573<6$14$

1=L4>@:6<56H648$8;18$1@1A64677$1:>46$H1D$4>8$1H6:3>A186$387$3HF1=8$r$14<$8;37$

1@1A64677$8;18$=>4G4C67$34$8;6$3486AFA681G>4$>B$<181$8>$96$B>C4<$34$e;1F86A$k$r$

*37=C773>4#$$';37$78C<D$;17$81L64$F:1=6$34$8;6$7>=31:$A61:H$14<$@38;34$1$7>=31:$H6<31$

F:1J>AH$<67354$B>A$7>=31:$7;1A345#$$Y4$>A<6A$8>$H614345BC::D$6?1H346$F1AG=3F1487b$

6?F6A364=67E$8;6$A6761A=;$A6:1G>47;3F$37$46=6771A3:D$14$6H96<<6<$>46E$A18;6A$8;14$

A6H134345$14$`>C873<6AbE$>976A2345$F1AG=3F1487$17$34$1$74>@$5:>96$OP;14E$RSTTX#$$';6A6$

37$1$8;>C5;JC:$91:14=6$8>$96$78AC=LE$17$g1=L$ORST"X$FA>23<67$8;6$A6H34<6A$8;18$8>$96$

F1AG714$8>$8;6$78>A367$>B$F1AG=3F1487$l<>67$4>8$6?=:C<6$1$=A3G=1:$>A36481G>4$8>$38m$OF#

jXE$14<$'A1=D$$ORSTdX$CA567$A6761A=;6A7$8>$96$1@1A6$>B$l9:34<$7F>87m$OF#RRX$34$F6A7>41:$

A6:1G>47;3F7$14<$1=1<6H3=$7=;>:1A7;3F$@;3=;$H1D$;126$3HF1=8$>4$3486AFA681G>4$34$

A6761A=;#$

Y4$1==6FG45$8;6$A>:6$>B$F6A7>41:$1a1=;H648$@38;34$68;4>5A1F;3=$>976A21G>4E$1:>45$

@38;$8;6$6H>G>41:$<6H14<7$14<$=>HF:6?3G67$8;18$9A3457$Og:1=LH14E$RSSiU$P1A1E$

RSTkU$*614E$RSTiXE$8;6A6$37$1$@635;8$>B$1==>C48193:38D$34$7F61L345$B>A$>8;6A7\$'6::345$

8;63A$78>A367E$>N6A345$141:D737$>B$8;6$3HF:3=1G>47$14<$H1415345$34=A6176<$F6A7>41:$

1@1A64677$>B$8;6$7C9I6=8$=14$96$1$<37=>HB>AG45$14<$6?F>7345$6?F6A364=6$Of3=;1A<7>4E$

RSSS1X#$$0C=;$3<617$<>$4>8$1H6:3>A186$F>@6A$<D41H3=7E$;>@626A\$$';6$A6761A=;6A$7G::$

81L67$8;6$F>73G>4$>B$3486AFA686A$14<$53267$2>3=6$8>$A6761A=;$F1AG=3F1487b$236@7$O+18;6AE$

RSSTX$14<$8;6A6B>A6$1$L6D$F1A8$>B$A6Z6?326$H68;><$37$8>$81L6$>4$8;6$A67F>47393:38D$>B$

A6FA6764G45$7C=;$236@7$B13A:D$34$14$1$@1D$@;3=;$;35;:35;87$8;63A$1564=D#$$$

';6$B6H34378$H34<768$<37=C776<$34$76=G>4$"#T#W$19>26$37$1:7>$34ZC64G1:$;6A6E$@38;$

1=1<6H3=7$34=:C<345$)1L:6D$ORSTdX$14<$0L6557$ORSSTX$6H9A1=345$;>@$7C9I6=G238D$H1D$

5134$5A6186A$34735;8$14<$C4<6A7814<345$8;A>C5;$F1AG=3F148$14<$A6761A=;6A$=>H345$8>$

L4>@$>46$14>8;6A#$$V3:L347>4$OThjjX$6HF;173767$8;18$1=L4>@:6<5345$8;6$=>446=G>47$

H1<6$34$8;37$<31:>5C6$968@664$A6761A=;6A$14<$F1AG=3F1487$=14$76A26$8>$3::CH34186$8;6$

6?F6A364=67$>B$8;6$@>H64$342>:26<$A18;6A$8;14$67764G1:37345$>A$A634B>A=345$

346[C1:3G67#$0;6$1:7>$=6:69A1867$8;18$76:BqA6Z6=G>4$>4$7C=;$=>446=G>47$37$1$=648A1:$

!hi



!

86468$34$B6H34378$@>ALE$@;6A6$A6761A=;$37$7>$>n64$14$6?FA6773>4$>B$21:C67$A>>86<$34$

F6A7>41:$=>4=6A47#$$.7$34<3=186<$34$8;6$oA78$=;1F86AE$8;37$78C<D$;17$9664$7;1F6<$9D$

:326<$6?F6A364=6$>4$H6481:$3::q;61:8;$14<$A6=>26AD$8;A>C5;$L438E$=A>=;68$14<$7;1A345$

8;A>C5;$7>=31:$H6<31$F:1J>AH7#$$Y8$37$A6=>54376<$8;18$8;37$34623819:D$7;1F67$;>@$

=>4=6F87$1A6$8;64$=A6186<$34$141:D737$14<$L4>@:6<56$34$=>478AC=86<$O*123<7E$RSTWU$

V3:L347>4E$ThjjX#$

"#d#$e(._'&f$e)/e+y0Y)/$

';6$=648A1:$A6761A=;$[C67G>47$B>A$8;37$78C<D$1A6$

] V;18$3HF1=8$>4$@6::96345$<>67$H1L345$34$L438$14<$=A>=;68$;126$B>A$

F1AG=3F1487^$

] V;18$177>=31G>47$<>$F1AG=3F1487$=>478AC=8$968@664$7C=;$H1L345E$8;63A$

C4<6A7814<345$>B$@6::96345$14<$1AG=C:1G45$8;6$FA>=677$8;A>C5;$K1=69>>LM$17$

1$7>=31:$H6<31$F:1J>AH^$

';37$=;1F86A$6?1H346<$8;6$H68;><>:>53=1:$1FFA>1=;$>B$7>=31:$=>478AC=G237HE$B>=C7345$

>4$;>@$F1AG=3F1487$H1L6$H614345$34$8;63A$626AD<1D$:3267$14<$1=L4>@:6<5345$8;6$A3=;$

7C9I6=G238D$>B$9>8;$F1AG=3F148$14<$A6761A=;6A#$.$IC7Go=1G>4$>B$14$34<C=G26E$

3486AFA6G26$7814=6$@17$>N6A6<E$1:>4573<6$14$6?F:141G>4$>B$@;D$H617CA6H648$14<$

[C14G71G>4$@6A6$4>8$<66H6<$1FFA>FA3186$B>A$8;6$78C<D#$$Y<617$19>C8$68;4>5A1F;D$

@6A6$8;64$C4F1=L6<$r$17$F1A8$>B$1$B6H34378$H34<768$14<$17$7C3819:6$B>A$A6761A=;$348>$

5A>CF7$:>=186<$34$<35381:$76c457#$$&?F:141G>4$>B$F1AG=3F148$645156H648$14<$<181$

=>::6=G>4$@38;34$8;6$`V>>::D$V6::96345$f6761A=;b$5A>CF$>4$K1=69>>LM$@17$FA>23<6<E$

FA3>A$8>$<37=C773>4$19>C8$1FFA>1=;67$8>$=><345#$$';6$=;1F86A$=:>76<$@38;$1$

=>473<6A1G>4$>B$A6761A=;6A$A6Z6?3238D#$

*64p34$14<$+34=>:4$ORSSkX$<67=A396<$[C1:381G26$A6761A=;6A7$17$l9A3=>:6CA7E$17$H1L6A7$

>B$[C3:87m$OF#WX#$$&H9A1=345$8;37$:34L$8>$86?G:67$14<$@>H64b7$H1L345E$38$=14$1:7>$96$

6?F14<6<$9D$=>473<6A345$V63478634$14<$V63478634b7$OThhTX$<67=A3FG>4$>B$1$9A3=>:6CA$17$

14$3486AFA6G2378E$41AA1G45$1$lF36=6<$8>568;6A$768$>B$A6FA676481G>47$8;18$1A6$oa6<$8>$

8;6$7F6=3o=7$>B$1$=>HF:6?$738C1G>4m$@38;$8;6$A67C:8$96345$14$6H6A5648$

l=>478AC=G>4m$OF#TdTX#$$';37$78C<D$3486AFA687$8;6$78>A367$14<$=>HH6487$7;1A6<$9D$

!hj



!

F1AG=3F1487E$=>478AC=G45$H614345$@;3=;$;>:<7$4>$=:13H$8>$6HF3A3=1:$A6F:3=193:38DE$9C8$

21:C67$8;6$@>A8;$>B$A6FA6764G45$8;63A$2>3=67$34$8;6$.=1<6HD#$$';6$C4<6A7814<345$

<A1@4$>C8$8;A>C5;$8;37$H68;><>:>53=1:$1FFA>1=;$37$=>4G45648$14<$738C186<$O(1A1@1DE$

ThjjX$r$B618CA67$@;3=;$=>48A39C86$8>$387$A>9C78$14<$A3=;$418CA6#$

';6$6?F:3=38$B>=C7$>4$68;3=7$@38;34$8;6$A6761A=;$FA>=677$q$34$F1AG=C:1A$8;6$>45>345E$

<31:>53=$418CA6$>B$<37=C77345$8;6$418CA6$>B$34B>AH6<$=>47648$@38;$F1AG=3F1487$r$@17$14$

3HF>A8148$=>473<6A1G>4$34$8;37$78C<D#$$Y8$37$1$A67F>476$8>$=1::7$B>A$1$H>A6$<6:396A186$14<$

8A147F1A648$=>473<6A1G>4$>B$8;6$=>HF:6?3G67$>B$68;3=1:$A6761A=;$@38;34$<35381:$7F1=67$

O.AH78A>45$68$1:E$RSTWU$g643456A$68$1:E$RSTWU$(64<6A7>4E${>;47>4$14<$.C:<E$RST"X$14<$

37$8;6A6B>A6$=:13H6<$17$1$=>48A39CG>4$8>$L4>@:6<56$19>C8$;>@$8;37$H1D$96$<673546<#$

';6$B>::>@345$=;1F86A$FA676487$8;6$9A3=>:156$>B$o4<3457E$>A514376<$9D$8;6$8;6H67$

5646A186<$8;A>C5;$[C1:381G26$141:D737$A6:186<$8>$@1D7$8;18$7;1A345$>46b7$H1L345$9D$

;14<$34$L438$14<$=A>=;68$H1D$64;14=6$@6::96345$@;3:78$1:7>$FA6764G45$F1AG=3F148$

2>3=67$@;3=;$=>48A1<3=8$7C=;$=1865>A367#  

!hh



!

!TSS



!

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

!"#$%&'($)*+,'-./&*+$01,%11*$23'1*,41+1+$)*$253.1$3+$6)'1.,16$

*12$34256789$:1;3<249$34756=2=$;$:7><2?<$@74$<169$9<8=AB$$C1;3<24$*D7$16E1F6E1<2=$<12$

D;A9$<1;<$D2FFG26>E$H;A$G2$6><24342<2=$;>=$17D$D2FFG26>E$<1478E1$;4<9$<124;3629I$

<2?JF2$H;K6>E$;>=$<12$:4;L9$7@$K>6<$;>=$:47:12<$932:6M:;FFA$H;A$:7><46G8<2$3796J52FA$

<7$324:23J7>9$7@$D2FFG26>E#$$+N<8=29$<7$;H;<284$:4;L$H;K6>E$;>=$D7H2>O9$;H;<284$

1;>=$:4;L$D242$2?3F742=I$D6<1$;$3;4J:8F;4$@7:89$7>$D1A$D7H2>$H;A$G2$H7J5;<2=$<7$

2>E;E2$6>$K>6<$;>=$:47:12<#$$.6>;FFAI$<12$92N>E$7@$:7HH8>6J29$7@$6><2429<$74$34;:J:2$

7>$97:6;F$>2<D74K$3F;P74H9$98:1$;9$.;:2G77KQ$D;9$34292><2=I$:7>96=246>E$17D$G7<1$

324:23J7>9$7@$D2FFG26>E$;>=$91;46>E$7@$<12$347:299$;>=$347=8:<$7@$A;4>$:4;L$:78F=$G2$

983374<2=$6>$=6E6<;F$93;:2#$$C1;3<24$R$34292><2=$<12$H2<17=7F7E6:;F$;3347;:1$@74$<12$

9<8=AI$477<2=$6>$97:6;F$:7>9<48:J569H$;>=$=4;D6>E$7>$34;:J:2$@47H$<12$6><24342J569<I$

@2H6>69<$;>=$2<1>7E4;316:$M2F=9#$*12$2<16:9$7@$7>E76>E$3;4J:63;><$2>E;E2H2><$69$;F97$

:2><4;F$<7$17D$<12$9<8=A$D;9$:7>=8:<2=$;>=$42S2:J7>9$7>$<169$347:299$:;>$G2$

7G92452=$6>$<169$M>=6>E9$:1;3<24#$

.6>=6>E9$42937>=$<7$<12$;6H9$7@$<12$9<8=A$6>$2?3F746>E$17D$K>6<$;>=$:47:12<$H;A$1;52$

;>$6H3;:<$7>$<12$324:23J7>9$7@$98GT2:J52$D2FFG26>E$7@$;H;<284$:4;L9D7H2>$;9$<12A$

H;K2$;F7>2$;>=$91;42$<1264$H;K6>E$7>$.;:2G77K#$$*12$4292;4:1$922K9$;$G2U24$

8>=249<;>=6>E$7@$<12$2524A=;A$34;:J:29$7@$K>6<$74$:47:12<$2?32462>:2=$<1478E1$<12$

1;3J:$;>=$<12$=6E6<;F#$$,<$:7>96=249$D12<124$<12$2HG2==2=$>;<842$7@$91;46>E$1;>=$

:4;L2=$H;K6>E$7>$;$97:6;F$H2=6;$3F;P74H$F6K2$.;:2G77KQ$:;>$2>1;>:2$@22F6>E9$7@$

D2FFG26>E#$$,>$896>E$.;:2G77KQ$;9$;$D;A$<7$2>E;E2I$:7HH8>6:;<2$D6<1$;>=$2F6:6<$=;<;I$

<169$D74K$;F97$;6H9$<7$2?3F742$3;4J:63;><$562D9$7>$2<16:9$7@$<12$4292;4:1$347:299$6>$;$

=6E6<;F$92N>E#$

*12$4292;4:1$V829J7>9$;42$

W X1;<$6H3;:<$7>$D2FFG26>E$=729$H;K6>E$6>$K>6<$;>=$:47:12<$1;52$@74$

3;4J:63;><9Y$

!Z[Z



!

W X1;<$;997:6;J7>9$=7$3;4J:63;><9$:7>9<48:<$G2<D22>$98:1$H;K6>EI$<1264$

8>=249<;>=6>E$7@$D2FFG26>E$;>=$;4J:8F;J>E$<12$347:299$<1478E1$.;:2G77KQ$;9$

;$97:6;F$H2=6;$3F;P74HY$

*12$M>=6>E9$34292><2=$6>$<169$:1;3<24$$6FF89<4;<2$3;4J:63;><9O$42937>929$<7$<12$

2?32462>:2$7@$G26>E$6>57F52=$6>$4292;4:1I$<12$D;A9$<1;<$K>6<I$:47:12<$;>=$91;46>E$7>$;$

97:6;F$H2=6;$3F;P74H$:;>$2>1;>:2$98GT2:J52$324:23J7>9$7@$D2FFG26>E$;>=$:7>52492FAI$

17D$<1242$H;A$;F97$G2$;$\=;4K$96=2O$<7$98:1$H;K6>E$D16:1$6H3;:<9$>2E;J52FA$7>$

3;4J:63;><9#$$';:1$92:J7>$69$38>:<8;<2=$GA$;$\7&&558$715501)*9$:,&'8O$E6L2=$GA$;$

3;4J:63;><$@74$<169$3843792#$

.649<FAI$3;4J:63;><$562D9$7>$<12$2<16:9$7@$3465;:A$6>$:7>=8:J>E$4292;4:1$6>$=6E6<;F$93;:2$

;42$34292><2=I$:7>>2:<2=$<7$42S2:J7>9$7>$D1;<$2>E;E6>E$6>$<12$347T2:<$1;9$H2;><$@74$

97H2$H2HG249#$$)2?<I$6><24342<;J7>9$7@$D1;<$\D2FFG26>EO$4234292><9$<7$3;4J:63;><9$69$

34756=2=$;9$;$:7><2?<$@74$<12$=;<;$D16:1$@7FF7D9#$+L24$<169I$<12H29$E2>24;<2=$<1478E1$

V8;F6<;J52$;>;FA969$;42$34292><2=#$$*1292$6>:F8=2$<12$3796J52$6H3F6:;J7>9$@74$

98GT2:J52$D2FFG26>E$324:2652=$GA$D7H2>$;9$<12A$M>=$97:6;F$:7>>2:J7>$<1478E1$;$

92>92$7@$G2F7>E6>E$D6<16>$;$E4783$7@$@2FF7D$H;K249$74$6>$42;F$74$6H;E6>2=$:7>>2:J7>9$

D6<1$7<124$D7H2>$H;K249$6>$<12$@;H6FA#$$.22F6>E$;$92>92$7@$;E2>:A$]$6>$324:2656>E$

7>292F@$;9$347=8:J52$74$H;>;E6>E$7>2O9$7D>$92F@$:;42$69$;F97$;$K2A$@;:<74$6>$

324:23J7>9$7@$D2FFG26>E$@74$D7H2>$D17$K>6<$;>=$:47:12<$;F7>2$G8<$D17$91;42$D1;<$

<12A$1;52$H;=2$<7$.;:2G77KQ#$$C42;J56<A$;>=$$3F2;9842$6>$>7<$7>FA$1;>=$:4;L6>E$D6<1$

<2?<842I$:7F74$;>=$=296E>$G8<$;F97$M>=6>E$T7A$6>$K2236>E$74$\9<;916>EO$A;4>$@74$K>6<$;>=$

:47:12<$6>9364;J7>$69$96H6F;4FA$6>S82>J;F$6>$2>1;>:6>E$H;K249O$D2FFG26>E#$$^7D2524I$

<1242$;42$;F97$F6H6<;J7>9$;>=$:7><4;=6:J7>9$6>$<12$6H3;:<$2?32462>:2=$GA$3;4J:63;><9$

6>$<169$9<8=AI$97H2$7@$D17H$6=2>JM2=$;$\=;4K24O$96=2$<7$<1264$H;K6>E$;>=$91;46>E$

34;:J:29$D16:1$:78F=$2?;:24G;<2$74$6><47=8:2$F7>2F6>299I$3;6>$;>=$=69<4299#$$,<$69$

3;4J:8F;4FA$6>$<1292$>2E;J52$6H3F6:;J7>9$@74$98GT2:J52$D2FFG26>E$7@$K>6<I$:47:12<$;>=$

91;46>E$7>$.;:2G77KQ$D1242$;>$746E6>;F$:7><46G8J7>$<7$K>7DF2=E2$6>$<169$4292;4:1$69$

:F;6H2=#$

X6<1$7524$7>2$<1789;>=$379<9$;>=$@784$<1789;>=$:7HH2><9I$;9$34292><2=$6>$R#"#_#_$

;G752I$<12$=;<;$34292><2=$1242$69$GA$>2:2996<A$92F2:J52I$:1792>$@74$6<9$37<2>J;F$<7$

6FF89<4;<2$;>$6=2;I$2>:;398F;<2$;>$7L2>]4232;<2=$42937>92$74$34756=2$;$@76F$D16:1$

!Z[_



!

:7><4;9<9$D6<1$<12$=7H6>;><$H299;E29$G86F<$83$7524$<12$:7=6>E$347:299#$$$,>$<12$

G46:7F;E2$7@$D1242$;$:7FF2:J52$42937>92$69$:F;6H2=I$>8HG249$7@$:7HH7>$3;4J:63;><$

576:29$42937>=6>E$<7$;$4292;4:1$<736:$;42$34756=2=#$'?3;>=2=$6FF89<4;J52$256=2>:2$

:7>969J>E$7@$H742$2?<2>9652$V87<;J7>9$;>=$6H;E29$91;42=$D12>$:7>96=246>E$:7>:23<9$

7@$D2FFG26>E$;42$34292><2=$6>$+332>=6?$Z[I$<7$;FF7D$<12$42;=24$<7$42S2:<$7>$;>=$12;4$

H742$@8FFA$<12$576:2$7@$D7H2>$2>E;E2=$6>$<12$9<8=A#$

,<$69$D74<1A$7@$>7<2$1242$<1;<$6>$;$<142;=$=69:8996>E$6><24342<;J7>9$3796<2=$GA$

;:;=2H6:9$7>$42;97>9$D1A$D7H2>$H;K2$GA$1;>=I$7>2$3;4J:63;><$=69H6992=$<12$

42;=6>E$<189B$

,`=$9;A$<1;<$D46<249$;42$342UA$E77=$;<$;U2H3J>E$<7$F8H3$aD7H2>$D17$

K>6<b:47:12<a$<7E2<124$6><7$;$17H7E2>2789$F8H3$]$;>=$,$M>=$6<$6>:42=6GFA$

3;<47>696>E$c(&d$

*169$924529$;9$;$9;F8<;4A$42H6>=24$<7$G2$732>$<7$;$5;462<A$7@$324932:J529$;>=$3;A$

;U2>J7>$<7$=6e246>E$576:29$6>$;==6J7>$<7$<12$G47;=24$:17489#$$$,<$69$G2>2M:6;F$<7$42:;FF$

<1;<$<12$=;<;$34292><2=$6>$<169$347T2:<$69$6><2>=2=$<7$2?3F742$<12$2?32462>:2$7@$<169$

3;4J:8F;4$E4783$7@$3;4J:63;><9$;>=$<7$42932:P8FFA$4234292><$<1264$324932:J529I$4;<124$

<1;>$;998H6>E$17H7E2>26<A$6>$;FF$562D9$7>$D2FFG26>E$<1478E1$A;4>$:4;L#$$$

,>$;==6J7>I$<12$42;=24$69$42H6>=2=$<1;<$;FF$<1242$69$;$EF799;4A$7@$<24H9$7>$3#?6$6>$

+332>=6?$Z$;>=$<1;<$;9$3;4J:63;><$:7HH2><9$42<;6>$<1264$6><2E46<AI$6=2>JM:;J7>$7@$

5;46;J7>9$6>$E4;HH;4$74$932FF6>E$1;52$>7<$G22>$16E1F6E1<2=$GA$;+).<=$

!Z[R



!

+$X77FFA$X2FFG26>E$(<74A$]$&f$

>&'$?1$@$?3)*58$.'&.41,$3*6$(*),$01.3-+1$),$(112+$,41$61?&*+$)*$?8$4136$3,$038$3$5)A51=$

@BC1$+-D1'16$E'&?$612'1++)&*$E&'$30&-,$FG$813'+$*&%=$@,$6)6$91,$,&$,41$2&)*,$&*.1$,43,$@$

+3,$41'1$3*6$%'&,1$51A1'+$,&$,4&+1$@$5&C16$3*6$436$3$0&A51$&E$,3051,+$01+)61$?1=$H$613'$

E')1*6$!+3658$*&$5&*91'$41'1"$24&*16$30&-,$+&?1,4)*9$15+1I$'135)+16$%43,$%3+$

43221*)*9$3*6$?3*3916$,&$,35($?1$&-,$&E$),=$@$9&,$,'13,?1*,$E&'$,41$612'1++)&*$3*6$

+,3',16$,&$+&',$?8+15E$&-,=$J4')+,?3+$KGFF$+3%$?1$+21*6$3$%11(1*6$%),4$?8$L'3*=$

H5,4&-94$+41$+-D1'16$E'&?$3',4')/+$)*$41'$43*6+$+41$+21*,$/?1$23/1*,58$,13.4)*9$?1$

,41$03+).+$&E$.'&.41/*9I$+&?1,4)*9$@B6$35%38+$%3*,16$,&$513'*=$:3658$+41$6)16$M$?&*,4+$

53,1'$3*6$,41$61?&*+$+,3',16$,&$'1,-'*=$@$E&-*6$+)N*9$.'&.41/*9$3*6$(*)N*9$4152$+&$

?-.4=$@$6&*B,$43C1$+&$?-.4$/?1$,&$,4)*($,41$036$,4&-94,+I$5&C1$,41$+1*+1$&E$

3.4)1C1?1*,$),$0')*9+$3*6$@$E115$@$3?$.&*,')0-/*9$,&$.3''8)*9$&*$3$%&*61'E-5$,'36)/&*=$

O&*B,$91,$?1$%'&*9I$@$+/55$91,$,41$036$638+I$3*6$),$)+*B,$P-+,$,41$.'3Q$,43,B+$415216I$RST$

),$43+$253816$3$0)9$23',$)*$(112)*9$?1$+3*1U$

!Z["



!

"#Z#$g,'X($-)$'*^,C($+)/$%+&*,C,%+*,-)$,)$/,0,*+f$&'('+&C^$

*1242$D242$;$>8HG24$7@$=69:89967>$<142;=9$42F;<2=$<7$<12$2<16:9$7@$:7>M=2>J;F6<AI$;9$

3;4<$7@$<12$:1;FF2>E2$6>$<169$9<8=A$D;9$<7$D74K$;::23J>E$<1;<$<12$;>7>AH6<A$898;FFA$

;::74=2=$<7$3;4J:63;><9$:78F=$>7<$G2$E8;4;><22=$6>$;$=6E6<;F$92N>E#$$%;4J:63;><9$

;::23<2=$<169$469K$;9$3;4<$7@$<1264$2?69J>E$34;:J:29$7@$91;46>E$H;<246;F$7>$97:6;F$H2=6;$

3F;P74H9I$;::23J>E$6>9<2;=$<1;<$h)7<16>E$69$<48FA$3465;<2$;>AD1242$7>$<12$

6><24>2<i$c%0d$;>=$<1;<$252>$6>$;$:F792=$E4783I$h,@$,$=7>O<$D;><$97H2<16>E$<7$G2$K>7D>$

38GF6:FA$<12>$,$D7>O<$379<$6<i$c&fd#$$)2524<12F299I$6<$D;9$@2F<$<7$G2$;$983374J52$;>=$h9;@2$

3F;:2i$cj,dB$$*%$:7HH2><2=$<1;<$912$D;9$2?:6<2=$;>=$96H8F<;>2789FA$@2;4@8F$<1;<$<12$

E4783$1;=$;$EF7G;F$42;:1$;>=$18>=42=9$7@$H2HG249$G8<$D;9$42;99842=$<1;<$42937>96GF2$

;=H6>69<4;J7>$7@$<12$E4783$6>$<24H9$7@$42374J>EI$GF7:K6>E$;>=$42H756>E$6>;3347346;<2$

:7><2><$74$89249$12F32=$124$<7$@22F$hH79<FA$9;@2i$c*%d#$$$

*12$;e74=;>:29$7@$<12$.;:2G77KQ$3F;P74H$;FF7D2=$H2HG249$7@$<12$E4783$<7$2>E;E2$

;<$<1264$7D>$:7>52>62>:2$;>=$3;:2$;>=$6>$;$H;>>24$<1;<$@2F<$:7H@74<;GF2$@74$<12$

6>=656=8;F$k$<169$69$:7>52A2=$GA$%lI$D17$42S2:<2=$

.74$H2$6<$69$;$524A$:7>52>62><$H2<17=$7@$91;46>E$;9$,$:;>$42;=$42937>929$

;>=$;==$HA$7D>$D12>2524$6<$986<9$H2#$###,$;F97$F6K2$<1;<I$97$@;4I$A784$

V829J7>9$;>=$:7HH2><9$1;52$G22>$732>$2>78E1$@74$H2$<7$:17792I$;FG26<$

V86<2$:;42@8FFAI$17D$H8:1$74$17D$F6UF2$,$D46<2$;>=$91;42$c%ld$

,>$;==6J7>I$>6>2<22>$3;4J:63;><9$6=2>JM2=$<1;<$;$:F792=$E4783$]$923;4;<2=$@47H$<1264$

32497>;F$JH2F6>2$]$;FF7D2=$<12H$97$2?34299$6=2;9$<12A$@2F<$8>:7H@74<;GF2$91;46>E$D6<1$

@;H6FA$;>=$@462>=9$6>$<1264$31A96:;F$931242I$2;92=$GA$<12$h:7HH7>$G7>=i$cmnd$7@$H;K6>E$

6>$K>6<$;>=$:47:12<$D16:1$H;=2$E27E4;316:;F$=69<;>:2$6442F25;><#$$.74$&/I$6<$D;9$

342:692FA$<12$F7:;J7>$7@$<12$4292;4:1$7>$.;:2G77KQ$<1;<$H2;><$912$@2F<$;GF2$<7$

2>E;E2B$hn26>E$;$9<;A$;<$17H2$H7H$,$=7>`<$E2<$HA$736>67>$78<$<1242$H8:1I$,`H$>7<$

\12;4=O$H8:1ic&/d$G8<$<12$E4783$7e242=$;>$73374<8>6<A$<7$2?34299$124$562D9I$12F3$

7<1249$;>=$42:2652$12F3$6>$42<84>#$

.784$3;4J:63;><9$42S2:<2=$2?3F6:6<FA$7>$<1264$3;4J:63;J7>$6>$<12$4292;4:1I$D6<1$C&$

=2F6E1J>E$D6<1$hF77K$;<$89$;FFoi$;9$912$D47<2$;G78<$17D$912$E;6>2=$3796J52$42D;4=9$

@47H$6><24;:J7>$;>=$:7FF;G74;J7>#$$*12$92>92$7@$G26>E$3;4<$7@$;$:7HH8>6<A$D;9$;$

!Z[p



!

96E>6M:;><$G2>2M<$@74$%0I$D17$2>T7A2=$9226>E$;$4;>E2$7@$:7HH2><9$=;6FA$@47H$;$

=652492$4;>E2$7@$3273F2B$

+$F77K$;<$<12$H2HG249163$1242$917D9$3;4J:63;J7>$@47H$;FF$7524$<12$D74F=$

97$379J>E9$;42$GA$32497>9$@74$D17H$'>EF691$69$;$Z9<I$_>=$c74$R4=qrsd$

F;>E8;E2$qrs$n8<$D2$1;52$;FF$@78>=$;$8>6J>E$@;:<74I$784$F752$7@$<12$<2?JF2$

;4<9#$f;=629I$t-u$&-Clo$c%0d$

(%$;3342:6;<2=$<12$73374<8>6<A$<7$<178E1P8FFA$;>;FA92$hD1A$74$17D$,$F6K2$D1;<$,$=7$

D6<1$HA$K>6N>Ei$;>=$0($91;42=$124$E4;JM:;J7>$;>=$h:7>>2:J7>$<1478E1$>7<$T89<$<12$

MG24$;4<9$D2$;FF$1;52$6>$:7HH7>I$G8<$;F97$<12$32497>;F$2?32462>:29$;>=$:1;FF2>E29$D2$

@;:2$2524A=;Aoi#$$

!Z[v



!

+$X77FFA$X2FFG26>E$(<74A$k$nn$

V8$?1*,35$4135,4$)+$)?2'&C16$E'&?$.'3Q)*9=$$V8$%11(58$(*)N*9$9'&-2+$3'1$,41$&*58$

253.1+$@$.3*$01$?8+15EI$,41+1$21&251$@$(*),$%),4$+43'1$?8$3**&83*.1$%41*$E3?)58$51,$?1$

6&%*I$+-22&',16$?1$,4'&-94$'&-94$/?1+$3*6$3'1$3$.&*+,3*,$+&-'.1$&E$

1*.&-'391?1*,I$0-,$@$35+&$43C1$01.&?1$3$?&'1$1*.&-'39)*9$21'+&*$,4'&-94$,41?=$

@$43C1$3$?1*,35$)55*1++$%),4$+8?2,&?+$)*.5-6)*9$C&).1W413')*9I$23'3*&)3I$

6)++3++&/3/&*$!.3*X,$+2155$),"=$$Y')&'$,&$(*)N*9$@$%3+$)*$4&+2),35$1C1'8$.&-251$&E$?&*,4+$

%),4$*&$4&21$&E$'1,-'*)*9$,&$%&'(=$$Z&%$@X?$)*$?8$+1.&*6$813'$3,$-*)I$*&,$011*$)*$

4&+2),35$E&'$3$E1%$813'+$3*6$13'*)*9$?8$&%*$?&*18=$$@XC1$E&-*6$,43,$08$(*)N*9$&'$

.'&.41/*9$@$.3*$+4-,$6&%*$&'$.35?$,41$C&).1+$)*$?8$4136=$$7),4&-,$,43,$@$%&-56*X,$01$

3051$,&$+),$,4'&-94$3$51.,-'1$3,$-*)=$$@$1C1*$(*),$)*$.4-'.4=$$T43*(E-558$@X?$+,-68)*9$(*),$

3,$-*)$+&$*&W&*1$'135)+1+=$

@$%&-56*X,$+38$(*)N*9$+3C16$?8$5)E1I$0-,$),$253816$3$4-91$23',=$

!Z[w



!

"#_#$X^+*$X'ffn',)0$j'+)($.-&$%+&*,C,%+)*($

*12$524A$M49<$42E8F;4$\X77FFA$X2FFG26>E$&292;4:1$x829J7>O$c922$+332>=6?$Rd$6>56<2=$

3;4J:63;><9$<7$91;42$<1264$7D>$562D9$7@$D1;<$D2FFG26>E$H2;><$<7$<12H#$$C7HH7>FAI$

3;4J:63;><9$D47<2$;G78<$;$92>92$7@$2;92I$32;:2$74$G;F;>:2$6>$H;>;E6>E$<12$=2H;>=9$

7@$F6@2I$98:1$;9$1242$D1242$7>2$3;4J:63;><$D46<29$;G78<$;$92>92$7@$2;92$D6<16>$<12$

G7=AI$H6>=$;>=$42F;J7>91639$D16:1$H2;>9$<1;<$$

X2FFG26>E$7::849$D12>$7>2$69$;<$2;92$6>$<1264$:8442><$96<8;J7>$;>=$1;9$>7$

@2;4$7@$<12$@8<842#$*12$`2;92`$69$G47;=$6>$=2M>6J7>I$6<$69$6>$<12$H6>=$;>=$<12$

G7=A$;9$D2FF$;9$6>$<1792$D2$F752#$$X2$1;52$T89<$2>78E1$<7$=7$;>=$:;>$

H;>;E2$784$>22=9$2;96FA$D6<1$H;>;E2;GF2$9<4299$c+-d$

*169$D;9$932:6M:;FFA$F6>K2=$6>$<12$H;T746<A$7@$:7HH2><9$<7$;:<9$7@$:42;J56<A$;>=$K>6<$74$

:47:12<$6>$3;4J:8F;4I$D1242$D2FFG26>E$;>=$;$@22F6>E$7@$32;:2$D;9$;997:6;<2=$D6<1$

:7H3;9967>$;>=$H2=6<;J52$V862<$cf0d$74$42F;?;J7>$;>=$;$@22F6>E$7@$;::7H3F691H2><$6>$

932>=6>E$JH2$D6<1$74$6>$H;K6>E$:4;L2=$6<2H9$@74$@462>=9$;>=$@;H6FAB$

C47:12<$12F39$H2$<1478E1$JH2$@74$HA92F@$D6<1$@462>=9$###$j;K6>E$<16>E9$@74$

@462>=9$;>=$@;H6FA$;>=$2>T7A6>E$<12$E656>E$;>=$E2N>E$<12$32497>;F$G2>2M<$

7@$;:16256>E$97H2<16>E$?$cC&d$

,><2429J>EFAI$<12$;:<$7@$H;K6>E$@74$7<1249$D;9$;$@42V82><$346>:63F2$6>$E2>24;J>E$

@22F6>E9$7@$D2FFG26>EI$;F<178E1$96?$3;4J:63;><9$;:K>7DF2=E2=$<1;<$<169$6>57F52=$

;::23J>E$;$G84=2>$7@$:;42$;>=$<2>=2>:A$<7$3F;:2$7>292F@$;9$;$F7D24$346746<A#$$.74$

2?;H3F2I$&/$D47<2$7@$124$1;336>299$6>$2>9846>E$7<1249$D242$:;42=$@74B$h252>$6@$,`H$38<$

7>$<12$G;:K$G84>24$qrs$,$@22F$E77=$H;K6>E$9842$<12A$@22F$E77=oi$$$(6H6F;4FAI$+XR$D47<2$

7@$<12$D;A9$6>$D16:1$:47:12<$6>S82>:2=$124$D2FFG26>E$<1478E1$;$:7>>2:J7>$D6<1$

@;H6FA$H2HG249I$;>$;G6F6<A$<7$34756=2$@74$7<1249I$;>$78<F2<$@74$:42;J56<A$;>=$;$92>92$7@$

32497>;F$9;J9@;:J7>#$$^7D2524I$912$6=2>JM2=$<12$H79<$96E>6M:;><$6>S82>:2$;9$;$G42;K$

@47H$<12$9<429929$7@$2524A=;A$F6@2$;>=$;$:;FH6>E$2e2:<$k$124$<124;328J:$h42;F6<A$G42;Ki$

D16:1$12F32=$<7$V862<2>$124$H6>=#$

!Z[y



>)9=$M

T4)+$)?391$)+$,82).35$&E$24&,&9'324+$2&+,16$08$23'/.)23*,+$%4).4$E13,-'16$3$

[?3(1'X+$C)1%X=$$T41+1$&Q1*$5),1'3558$0353*.16$?3()*9$)*$(*),$&'$.'&.41,$%),4$

+5112)*9$&'$)55$.4)56'1*$3*6$21,+=$$T418$+1'C16$,&$)55-+,'3,1$4&%$/?1$E&'$43*6$.'3Q$

%3+$+\-11]16$)*,&$3*6$)?23.,16$08$.3'1W9)C)*9$'1+2&*+)0)5)/1+$3*6$&Q1*$%1'1$

23',$&E$3+()*9$21'?)++)&*$&'$3^'?3/&*$)*$\-)1,1*)*9$,41$+15E$%41*$&,41'$

61?3*6+$%1'1$.355)*9=$

>)9=$M#$@?391$2&+,16$08$:R$

*12$F6>K$G2<D22>$H;K6>E$6>$A;4>$;>=$324:23J7>9$7@$H2><;F$12;F<1$D2FFG26>E$D;9$<12$

H79<$3425;F2><$91;42=$6>$<12$4292;4:1$E4783#$$%;4J:63;><9$7L2>$937K2$;G78<$@22F6>E9$

7@$H2><;F$=69<4299$D16:1$D242$:;FH2=$GA$<12$;:<$7@$H;K6>E$]$;9$;$h92UF6>E$7@$<12$:1;79i$

cm0Rd$74$hG26>E$@422$@47H$=2H7>9$c6><2>=6>E$;>?62<AI$=6z:8F<$<178E1<9I$;:<di$c+jRd#$$

'57:;J52FAI$3;4J:63;><$lC$2?342992=$17D$:4;L6>E$6>$A;4>$>7<$7>FA$34756=2=$124$D6<1$

977<16>E$2V86F6G468H$6>$<12$@;:2$7@$96E>6M:;><$H2><;F$;>=$31A96:;F$6FF]12;F<1$G8<$;F97$

2>;GF2=$124$<7$@22F$<1;<$912$1;9$;$3F;:2$6>$<12$D74F=B$

;$G;F;>:6>E$7@$HA$<178E1<9$;>=$2H7J7>9I$G26>E$;GF2$<7$9<;>=$78<$;>=$9;A$,$

;H$>7<$T89<$<12$F6UF2$D6@2I$74$<12$969<24$D17$:78F=$92DI$74$<12$=;8E1<24$D17$

34756=2=$;FF$<12$G;GA$GF;>K2<9$97$j7H$:78F=$E652$<12H$;D;AI$,$1;52$@78>=$

<1;<$6>$<12$3;9<$@2D$A2;49$6<$1;9$G2:7H2$HA$D;A$7@$9;A6>E$^2A$,$9JFF$2?69<I$,$

Z[{

T4)+$)?391$)+$,82).35$&E$24&,&9'324+$2&+,16$08$23'/.)23*,+$%4).4$E13,-'16$3$

[?3(1'X+$C)1%X=$$T41+1$&Q1*$5),1'3558$0353*.16$?3()*9$)*$(*),$&'$.'&.41,$%),4$

+5112)*9$&'$)55$.4)56'1*$3*6$21,+=$$T418$+1'C16$,&$)55-+,'3,1$4&%$/?1$E&'$43*6$.'3Q$

%3+$+\-11]16$)*,&$3*6$)?23.,16$08$.3'1W9)C)*9$'1+2&*+)0)5)/1+$3*6$&Q1*$%1'1$

23',$&E$3+()*9$21'?)++)&*$&'$3^'?3/&*$)*$\-)1,1*)*9$,41$+15E$%41*$&,41'$

61?3*6+$%1'1$.355)*9=$



!

H;A$G2$=7D>I$,$;H$>7<$34756=6>E$G2:;892$7@$HA$=69;G6F626<29$$G8<$<1;<$=729$

>7<$H2;>$G84A$H2I$<1242$69$9JFF$;$F7<$7@$G2;8<A$<7$H2$clCd$

.74$Zp$H2HG249I$3;4J:63;J7>$6>$<12$4292;4:1$E4783$6<92F@$12F=$<12$37<2>J;F$<7$1;52$;>$

6H3;:<$7>$98GT2:J52$D2FFG26>E#$$(%$:7HH2><2=$7>$<12$73374<8>6<A$@74$42S2:J7>$7>$;>$

;:J56<A$D16:1$D;9$97$6H374<;><$<7$124I$<7$:7>96=24$<12$:176:29$74$;:J7>9$<;K2>$<7$:4;L$

;>=$91;42$97H2<16>E$D16:1$912$1;=$H;=2B$h,$F6K2$1;56>E$<12$:1;>:2$<7$;>;FA|2$D1A$74$

17D$,$F6K2$D1;<$,$=7$D6<1$HA$K>6N>E#$g24A$<178E1P8F$E4783i#$$j742$@42V82><FAI$7<1249$

379<2=$7>$<12$@22F6>E9$7@$:7>>2:J7>$D16:1$3;4J:63;J7>$G478E1<$<12HI$2932:6;FFA$6>$

:2F2G4;J>E$91;42=$:7H3;>67>9163$<1478E1$:4;L$D6<1$7<124$D7H2>B$$

<12$2?32462>:2$;>=$:7><46G8J7>9$7@$<12$E4783$69$@;9:6>;J>E#$.47H$<169$,$E;6>$

6>96E1<$6><7$7<1249I$;E;6>$;$92>92$7@$:7>>2:J7>$;>=$6>9364;J7>#$,<$69$6>93646>E$<7$

922$<12$D74K$7@$7<124$;4J9<9I$12;4b$42;=$<12$9<74629$G216>=$<12H$;9$D2FF$;9$17D$

3273F2$F2;4>2=$<7$=7$<1292$:4;L9$c+j_d$

(6H6F;4FAI$;$92>92$7@$:7>>2:J7>$<1478E1$91;42=$6><2429<$;>=$:7HH7>$3843792$69$

;4J:8F;<2=$GA$0($;9$912$42S2:<2=$7>$<12$D;A$<1;<$A;4>$D;9$D2;56>E$<12$E4783$<7E2<124$

<1478E1$32497>;F$2?32462>:2I$:4;L$;>=$E4;JM:;J7>$6>$G26>E$3;4<$7@$;$4292;4:1$347T2:<$

k$h*48FA$;$9<46>E$7@$A;4>$<1;<$D2;529$89$;FF$<7E2<124i#$$$,<$69$6><2429J>E$<7$>7<2$<1;<$<169$

3;4J:63;><$324:2652=$:7><46G8J7>$<7$4292;4:1$;9$;$@74H$7@$:42;J52$H;K6>E$D16:1$

983374<9$124$98GT2:J52$92>92$7@$D2FFG26>E#$

!ZZ[



!

+$X77FFA$X2FFG26>E$(<74A$]$m^$

@$%&-56$43C1$,&$+38$,43,$(*)N*9$3*6$.'&.41,$43C1$61_*),158$436$3*$)?23.,$&*$?8$

%15501)*9$&C1'$,41$813'+=$@$%3+$3$?)5),3'8$%)E1$E&'$?3*8$813'+$,41*$?8$4-+03*6$%&'(16$

&*$,41$&)5$')9+=$@$+21*,$?3*8$3$5&*158$/?1$3*6$(*)N*9$3*6$.'&.41,$415216$,&$23++$,41$

/?1=$@,$%3+$3Q1'$@$%3+$6)39*&+16$%),4$3$610)5),3/*9$)55*1++$,43,$,4)+$01.3?1$1C1*$

?&'1$,'-1I$@$.3*$*&$5&*91'$(*),$6-1$,&$%13(*1++$)*$?8$3'?+$3*6$43*6+$0-,$@$.3*$

.'&.41,`$@$6&*B,$(*&%$4&%$@$%&-56$.&21$%),4&-,$?8$4&008$3+$),$(112+$?1$+3*1=$$

O)+.&C1')*9$%&*61'E-5$.'&.41,$9'&-2+$43+$36616$,&$?8$P&8$3+$@$5&C1$,&$.&??-*).3,1$

%),4$5)(1$?)*616$21&251$*&*1$&E$?8$E')1*6+$.'&.41,$35,4&-94$,418$5&C1$,&$+11$%43,$@$

?3(1=$Y53**)*9$3$2'&P1.,$9)C1+$?1$9'13,$P&8$3*6$+,&2+$?1$E'&?$+5)6)*9$03.($)*,&$3$

612'1++)&*=$

!ZZZ



!

"#R#$(-C,+f$C-))'C*,-)($

-524D12FH6>EFAI$<12$H79<$96E>6M:;><$<736:$91;42=$<1478E178<$<12$4292;4:1$347T2:<$D;9$

<1;<$7@$:7>>2:J7>#$$%46H;46FAI$<169$D;9$2?32462>:2=$<1478E1$<12$H2=68H$7@$91;46>E$

=6E6<;FFAI$D16:1$:42;<2=$;>$73374<8>6<A$<7$H;K2$:7><;:<$D6<1$<1792$D17$H;A$G2$

E27E4;316:;FFA$=69<;><$G8<$D17$91;42=$;$:7HH7>$6><2429<$6>$A;4>$:4;L#$$,>$;==6J7>I$

3;4J:63;><9$42S2:<2=$6>$<12$E4783$7>$<12$D;A9$<1;<$H;K6>E$:7>>2:<2=$<12H$<7$@;H6FA$

H2HG249$k$D12<124$9JFF$F656>E$74$D1792$H2H74A$<12A$D6912=$<7$34292452#$$

"#R#Z#$j;K6>E$;>=$(1;46>E$7>$.;:2G77KQ$

Z{"$3;4J:63;><9$H;=2$<12$:7>>2:J7>$G2<D22>$91;46>E$D6<16>$;$.;:2G77KQ$E4783$;>=$

96N>E$<7E2<124$;9$;$31A96:;F$:4;L$E4783I$D1242$<12$9:422>$74$H7>6<74$:42;<2=$;$=6E6<;F$

93;:2$@74$:7>>2:J7>#$$*169$D;9$F6K2>2=$GA$^n$<7$<12$:7>5249;J7>;F$93;:2$732>2=$

D12>$h2524A7>2$1;9$<1264$7D>$D74K$<1;<$<12A$:;>$<84>$<1264$2A29b;U2>J7>$<7$D12>$

<12A$@22F$F6K2$6<I$<12$:7>5249;J7>$@22F9$F299$6>JH6=;J>Ei$]$;>$6=2;$2:172=$GA$m^_$;9$912$

42S2:<2=$<1;<$h=223$<;FK9$;42$F299$6>JH6=;J>E$D6<1$F299$2A2$:7><;:<i#$$

,>$E2>24;FI$.;:2G77KQ$K>6<$;>=$:47:12<$E47839$D242$324:2652=$;9$983374J52$6>$

@;:6F6<;J>E$3796J52I$97:6;F$:7>>2:J7>9$6>$32497>;FFA$=;4K$JH29#$$m%$91;42=$17D$<12$

:1;FF2>E29$7@$42:75246>E$;L24$;$@;H6FA$H2HG24$<77K$<1264$7D>$F6@2$1;=$G22>$;6=2=$GA$

896>E$:47:12<$<7$7::83A$124$<178E1<9I$\9;56>EO$124$;>=$34756=6>E$;$3796J52$

;:16252H2><$<7$379<$7>$.;:2G77KQ$;>=$892$<7$2>E;E2$D6<1$7<1249B$

;$@;><;9J:$:7HH8>6<A$;FF$524A$2>:784;E6>E$;>=$3796J52I$6<$12F32=$H2$E2<$

<1478E1$97H2$524A$3;6>@8F$;>=$F7>2FA$JH29$crd$;>=$<12$:47:12<$D;9$<1242$

;E;6>$<7$K223$HA$H6>=$7::8362=$4;<124$<1;>$=D2FF$7>$<2446GF2$<178E1<9#$6<`9$

9JFF$12F36>E$H2#$6$:;><$$;FD;A9$M>691$D1;<$6$H;K2$G8<$9D6<:16>E$<7$:47:12<$

H7=2$1;9$42;FFA$9;52=$H2$@47H$6>9;>6<A$;>=$6$1;52$97H2<16>E$3796J52$<7$

38<$7>$@;:2G77K$4;<124$<1;>$G26>E$H6924;GF2$;FF$<12$JH2$cm%d$

j7427524I$<12$\X77FFA$X2FFG26>E$&292;4:1$04783O$6>$3;4J:8F;4$D;9$@2F<$<7$G2$;$9;@2$

93;:2$@74$H;K6>E$:7>>2:J7>9$D6<1$7<1249$;>=$91;46>E$562D9$7>$D1;<$H;K6>E$H2;><$@74$

32497>;F$D2FFG26>E#$$,>$97H2$:;929I$<12$4292;4:1$347T2:<$D;9$<12$M49<$JH2$3;4J:63;><9$

!ZZ_



1;=$:7><46G8<2=$;>=$:7HH2><2=$4;<124$<1;>$`F84K2=`$6>$;$.;:2G77KQ$A;4>$:4;L$E4783I$

98:1$;9$(0I$D17$=6=$97$;9$912$h@2F<$H752=$GA$D1;<$2524A7>2$6>$<169$E4783$69$91;46>Ei#$$

>)9=$a

>)9=$a#$@?391$2&+,16$08$Hbb$

v_$H2HG249$7@$<12$E4783$16E1F6E1<2=$<1;<$:7>>2:J7>$D6<1$7<1249$<1478E1$.;:2G77KQ$

K>6<$;>=$:47:12<$E47839$D;9$H742$<1;>$91;46>E$:42;J56<AI$G8<$6>$34756=6>E$96H3F2$

;::299$<7$7<124$3273F2#$$,<$D;9$;$:7HH7>$:7HH2><$<1;<$4252;F2=$17D$97:6;FFA$74$

31A96:;FFA$697F;<2=$H;>A$3;4J:63;><9$D242I$98:1$;9$/nI$D17$4252;F2=$<1;<$124$

:64:8H9<;>:29$D242$h524A$697F;<2=$E27E4;316:;FFA$;>=$2H7J7>;FFAi#$$.74$+jpI$

:7>>2:J>E$D6<1$7<1249$6>$<12$31A96:;F$D74F=$D;9$<77$7524D12FH6>EI$G8<$124$;>?62<A$

D;9$977<12=$GA$91;46>E$124$H;K6>E$7>$.;:2G77KQ$6>$;$JH2$@4;H2$D16:1$912$:78F=$

:7><47FB$$$

->2$<16>E$,$=7$>22=$<178E1$69$:7HH8>6<A$;>=$<12$.n$E4783$1;9$E652>$H2$

<1;<$6>$;$D;A$,$:;>$H;>;E2$c+jpd$

.74$XfI$6>57F52H2><$6>$.;:2G77KQ$:4;L$E47839$34756=2=$;$G42;K$@47H$3273F2$912$

K>2D$6>$<12$31A96:;F$D74F=I$D1242$:7>>2:J7>9$D242$12;56FA$91;=7D2=$GA$<12$@;:<$<1;<$

ZZR

T4)+$)?391$)+$,82).35$&E$?3()*9$3+$3$?1,324&'$E&'$.&**1./&*$%),4)*$,41$9'&-2#$$

@*6)C)6-35$(*),$&'$.'&.41,$+\-3'1+$3'1$?361I$,41*$%&C1*$,&91,41'$,&$E&'?$3$

53'91'$%4&51=$$@,$&Q1*$'12'1+1*,16$3$+)9*)_.3*,$.&??),?1*,$&E$/?1$3*6$530&-'=



!

912$D;9$8>=24E76>E$:;>:24$<42;<H2><B$$&;<124$<1;>$124$32497>;F$.;:2G77KQ$JH2F6>2$

G26>E$=7H6>;<2=$GA$124$6FF>299I$912$:78F=$96H3FA$G2$=2M>2=$GA$hHA$=29642$<7$K>6<$

97:K9i$6>$124$:F792=$E4783$@74$K>6U249#$$-<1249$2?342992=$;$>22=$@74$G;F;>:2I$D1242$

H;K6>E$;F7>2$;<$17H2$D;9$:2F2G4;<2=I$G8<$91;46>E$6>$;$.;:2G77KQ$E4783$34756=2=$

73374<8>6<A$@74$:7><;:<$;>=$91;46>E$:42;J56<AB$

*1242$69$=2M>6<2FA$;$92>92$7@$:7>>2:J7>$<1;<$,$;H$E2N>E$252>$96H3FA$

T76>6>E$<169$E4783$r$$,$E;6>$6>96E1<$6><7$7<1249I$;E;6>$;$92>92$7@$:7>>2:J7>$

;>=$6>9364;J7>#$,<$69$6>93646>E$<7$922$<12$D74K$7@$7<124$;4J9<9I$12;4b$42;=$

<12$9<74629$G216>=$<12H$;9$D2FF$;9$17D$3273F2$F2;4>2=$<7$=7$<1292$:4;L9$r$

t;A$@74$H;K6>E$;F7>2I$HA$@7:89$69$H742$@7:892=$;>=$A;A$@74$<12$6>9364;J7>$

<1;<$:7H29$6>$;$E4783#$c+j_d$

"#R#_#$C7>>2:J7>$*1478E1$(1;42=$,><2429<$

*12$6>9364;J7>$<1;<$:;H2$D6<1$G26>E$:7>>2:<2=$<1478E1$.;:2G77KQ$<7$7<124$D7H2>$

D17$91;42=$G7<1$<12$347:299$7@$H;K6>E$;>=$M>6912=$:4;L2=$7GT2:<9$D;9$;$=7H6>;><$

H299;E2$6>$<12$E4783I$D6<1$Rp$42F;<2=$:7HH2><9#$$,>$3;4J:8F;4I$<169$D;9$;G78<$G7>=6>E$

7524$;$91;42=$:42;J52$6><2429<$k$h<12$91;46>E$7@$6=2;9$;>=$347T2:<9$D6<1$F6K2]H6>=2=$

3273F2i$c%ld#$$,><2429J>EFAI$v$:7HH2><9$16E1F6E1<2=$17D$91;46>E$6>$=6E6<;F$93;:2$D;9$

6H374<;><$D1242$$

)7>2$7@$HA$@462>=9$:47:12<$97$1;52$>7$6><2429<$6>$D77F$74$9J<:129oo$*12$

:47:12<$D74F=$,$1;52$T76>2=$69$;H;|6>E$;>=$<12$983374<$69$T89<$<12$G29<$r$,<$

1;9$:24<;6>FA$12F32=$H2$<7$K223$G89A$;>=$@22F$3;4<$7@$;$:7HH8>6<A$c+^_d$

74$$

)7>2$7@$HA$@462>=9$74$@;H6FA$K>6<$74$92D$97$;F<178E1$<12A$;=H642$;>=$

;3342:6;<2$D1;<$,$H;K2$<12A$=7>`<$8>=249<;>=$<12$D74K$6>57F52=$cftd$$$

!ZZ"



>)9=$c

>)9=$c#$@?391$2&+,16$08$b7$

.74$7<1249I$6<$D;9$>7<;GFA$<12$73374<8>6<A$<7$42:2652$3796J52$9<47K29$7@$;3342:6;J7>$

;G78<$<1264$;::7H3F691H2><9$;9$<1264$7>F6>2$34;:J:29$7@$91;46>E$2>;GF29$<12H$<7$E;6>$

6>9364;J7>$@47H$7<1249O$;:16252H2><9#$$j'$D47<2$7@$h;$92>92$7@$:7HH8>6<A$7>F6>2$<1;<$

,$=7>`<$E2<$6>$HA$>26E1G784177=iI$D1242$912$@2F<$G7>=2=$<7$3273F2$912$=6=$>7<$K>7D$

G2:;892$<12A$\F6K2=O$74$:7HH2><2=$7>$<12$H;K6>E$912$91;42=#$$f6K2D692I$m/$379<2=$

;G78<$E;6>6>E$346=2$;>=$h;$42;F$92>92$7@$;:16252H2><i$<1478E1$3796J52$:7HH2><9$

@47H$7<1249$6>$<12$.;:2G77KQ$E4783#$$j,$E;<1242=$<7E2<124$<142;=9$;G78<$D2FFG26>E$6>$

42S2:J>E$<1;<$:7>>2:J7>9$D6<1$7<124$H2HG249$D78F=$6>93642$;>=$<2;:1$124I$

=252F736>E$;$92>92$7@$;::7H3F691H2><$D16:1$D;9$96E>6M:;><$<7$124$;9$97H27>2$D17$69$

h;F7>2$H79<$7@$<12$JH2iB$

ZZp

V3*8$)?391+$&E$_*)+416$&0P1.,+$%1'1$2&+,16$%),4$2')61$3*6$,41*$'1.1)C16$

2'3)+1$3*6$3^'?3/&*$%),4)*$,41$9'&-2=$$T41+1$3'1$b7X+$+&.(+I$%41'1$+41$

615)94,16$)*$,41$+3/+E8)*9$.&5&-'$3*6$+-),3051$_,I$43C)*9$3632,16$3$23A1'*$E&'$

41'$E'3?1=$T82).3558I$,41$)?391$E&.-+1+$&*$3*$1d,'1?),8$3*6$&D1'+$2'&,1./&*$

E'&?$E3.)35$)61*/_.3/&*=$



!

,<$69$7>FA$<1478E1$<12$E47839$<1;<$,$G2F7>E$<7$7>$.;:2G77K$<1;<$,$E;6>$97H2$

92>92$7@$aG2F7>E6>Ear#$->2$7@$<12$7<124$;=5;><;E29$7@$G2F7>E6>E$<7$<1292$

7>F6>2$E47839$69$<12$92>92$7@$;::7H3F691H2><#$*12$7<124$H2HG249$9384$H2$

7>$<7$:42;<2$>6:24$<16>E9$<1;>$,$D78F=$1;52$=7>2$G2@742I$<12A$<2;:1$;>=$

E86=2$H2I$<12A$922K$HA$;=56:2I$;>=$<1242$69$;>$7524;FF$92>92$7@$aD2FF]

G26>Ea$D12>$7>2$69$:7>>2:<2=$cj,d$

%;4J:63;><9$892=$<12$=6E6<;F$:7><2?<$<7$9;@2FA$91;42$D1;<$<12A$1;=$H;=2$6>$K>6<$;>=$

:47:12<I$922K6>E$G2F7>E6>E$;9$D2FF$;9$;3342:6;J7>#$$,FF89<4;J>E$<169$;42$<12$vy_$

:7HH2><9$D16:1$D46<2$;G78<$74$6>:F8=2$6H;E29$7@$:7H3F2<2=$6<2H9$74$D74K$6>$347E4299$

D16:1$;9K$k$6H3F6:6<FA$74$2?3F6:6<FA$]$@74$;334756>E$:7HH2><9$<7$6>:42;92$;$92>92$7@$

:7>>2:J7>$;>=$;3342:6;J7>$7@$9K6FF#$

"#R#R#$C7>>2:J7>9$D6<1$.;H6FA$j2HG249$

Z[Z$3;4J:63;><9$91;42=$<1478E1$<12$E4783$17D$<12$;:<$7@$9J<:16>E$2>;GF2=$<12H$<7$

@22F$:F7924$<7$@;H6FA$H2HG249#$$.74$H;>AI$<169$=6=$>7<$6>:F8=2$<12$31A96:;F$34;:J:2$7@$

H;K6>E$<7E2<124I$D1242$9K6FF9$D242$2?3F6:6<FA$3;992=$=7D>$@47H$;>$7F=24$E2>24;J7>I$

G8<$6>$H;K6>E$;F7>2$;>=$2?32462>:6>E$>79<;FE6;$<1478E1$H2H74629$7@$<12$@;H6FA$

cj;A>2I$_[Zv:d$74$6>$896>E$6>1246<2=$H;<246;F9#$$mn$42:;FF2=$<12$:42;J56<A$7@$124$H7<124$

;>=$E4;>=H7<124I$D1242$<12$6>1246<;>:2$7@$<1264$<77F9$;>=$A;4>9$E;52$124$;$9<47>E$

92>92$7@$:7>>2:J7>9$;9$h<12$K22324$7@$<12$@;H6FA$:7FF2:J7>i#$$$.74$XfI$6<$D;9$7>FA$;L24$

912$9<;4<2=$<7$K>6<$;>=$:47:12<$<1;<$912$42:;FF2=$<12$<2?JF2$H;K6>E$34;:J:29$7@$124$

H7<124$;>=$E4;>=H7<124#$$(12$892=$124$>2D$9K6FF9$<7$@22F$2H7J7>;FFA$:7>>2:<2=$<7$

<1264$H2H74A$=846>E$;$32467=$7@$9246789$6FF>299B$

,$@78>=$HA92F@$42H2HG246>E$HA$j7H$cD17$=62=$7524$_p$A2;49$;E7d$

<2;:16>E$H2$<7$K>6<$D12>$,$D;9$F6UF2#$,$@78>=$HA92F@$D6916>E$,$1;=$124$

K>6N>E$>22=F29#$,$F2;4>2=$<7$:47:12<$G2:;892$,$D;><2=$]$,$)''/'/$<7$@22F$

H742$:7>>2:<2=$<7$HA$j7H$;>=$<7$HA$04;>=H7<124$;L24$,$D;9$=6;E>792=$

cXfd$

+$h92>92$7@$>79<;FE6;i$;>=$;3342:6;J7>$D;9$91;42=$GA$+jR$;9$912$42:;FF2=$G26>E$

<;8E1<$:42;J52$A;4>$:4;L$GA$@;H6FA$H2HG249I$D16F9<$42E42N>E$<1;<$912$=6=$>7<$

!ZZv



!

8>=249<;>=$17D$96E>6M:;><$<1792$H7H2><9$D242#$$j.$42S2:<2=$17D$A;4>$:4;L$12F32=$

124$<7$\JH2]<4;52FO$<1478E1$896>E$<12$4232;<2=$;:J7>9$8>=24<;K2>$GA$<1422$

E2>24;J7>9$7@$D7H2>$6>$124$@;H6FAI$D1242$<12$1;>=$H7J7>9$7@$:47:12<$H;=2$;$

:7>>2:J7>$<7$H2H74629$7@$1;3J:$3F2;9842B$

+9$;$96=2$G2>2M<$,$M>=$<12$347:299$H;K29$H2$9F7D$=7D>I$;FH79<$3;892$HA$

12:J:$F6@2$D16:1I$6>$<84>$69$;$F6UF2$F6K2$JH2$<4;52FF6>E#$,$@22F$:7>>2:<2=$<7$

3;9<$E2>24;J7>9$<1478E1$<12$41A<1H$7@$<12$4232;<2=$;:J7>9I$K>7D6>E$<1;<$

HA$j8HI$);>>AI$042;<$);>$H89<$1;52$892=$<12$9;H2$;:J7>9$crd$)7<$D77F$

42F;<2=I$G8<$,$E2<$;$96H6F;4$@22F6>E$D12>$H;K6>E$;33F2$:48HGF2$]$<12$48GG6>E$

H7J7>$892=$<7$H;K2$<12$S784$;>=$G8U24$6><7$G42;=$:48HG9$<;K29$H2$

9<4;6E1<$<7$HA$);>>A`9$K6<:12>$cj.d$

.74$97H2I$379<9$4252;F2=$<1;<$K>6<$;>=$:47:12<$D;9$892=$<7$:7>9<48:<$;$:8442><$

:7>>2:J7>$<7$<12$D7H2>$D17$1;=$746E6>;FFA$<;8E1<$<12H$;9$:16F=42>#$$+jv$D47<2$

;G78<$<12$T7A$7@$h9173]G78E1<$:F7<129i$;L24$G26>E$=42992=$6>$1;>=]H;=2$6<2H9$;9$;$

:16F=I$G8<$<1;<$k$;9$;$347F6M:$K>6U24$6>$;=8F<177=$]$$124$2?324J92$D;9$G86F=6>E$;$>2D$

42F;J7>9163$D6<1$124$H7<124B$

,$D;9$;GF2$<7$732>$124$2A29$<7$;FF$<12$3;U24>9$;>=$A;4>9$<1;<$D242$>7D$

;5;6F;GF2$97$912`9$<;K2>$6<$83$;E;6>$;>=$7L2>$:7H29$<7$H2$@74$12F3$D6<1$

3;U24>$6>9<48:J7>9$c+jvd$$

(6H6F;4FAI$lC$D47<2$7@$<12$91;42=$F752$7@$A;4>$:4;L$G2<D22>$12492F@$;>=$124$H7<124#$$,>$

<12$:;42]E656>E$47F2$425249;F$<1;<$:;>$:7H2$D6<1$;E26>EI$h912$<84>9$<7$H2$@74$12F3$;9$

<12$H742$:7H3F6:;<2=$3;U24>9$E2<$<12$G2U24$7@$124$qrs$97$<12$G7>=$:7>J>829i#$$n26>E$

;GF2$<7$<2;:1$;>=$983374<$<1792$D17$1;=$6><47=8:2$<12H$<7$A;4>$:4;L$D;9$922>$;9$;$

342:6789$<A32$7@$:7>>2:J7>#$

!ZZw



>)9=$e

>)9=$e#$@?391$2&+,16$08$fg$

ZZy

fg$2&+,16$,4)+$)?391$&E$3$.&?251,16$053*(1,=$$:41$%'&,1$&E$4&%I$3Q1'$)55*1++I$41'$

?&,41'W)*W53%$,3-94,$41'$4&%$,&$.'&.41,$)*$&'61'$,&$23++$,41$/?1$6-')*9$

'1.-21'3/&*=$$@,$+,&&6$3+$3$,1+,3?1*,$,&$41'$'1.&C1'8$3+$%155$3+$3*$3',1E3.,$

+8?0&5).$&E$,41$'153/&*+4)2$01,%11*$,41$,%&$%&?1*=



!

+$X77FFA$X2FFG26>E$(<74A$k$/m$

>&'$?1$.'&.41,$43+$436$3$C1'8$2&+)/C1$1D1.,$&*$?8$?1*,35$%155W01)*9=$@$43C1$+-D1'16$

E'&?$612'1++)&*$3*6$91*1'35$3*d)1,8$6)+&'61'$E&'$813'+=$K$813'+$39&$?8$8&-*91+,$

63-94,1'$!h$3,$,41$/?1"$%3+$6)39*&+16$%),4$iJO=$T4)+$%3+$3$C1'8$+36I$+,'1++E-5$/?1$

E&'$-+$3+$%1$513'*16$,&$3..12,$3*6$43*651$,4)+=$H+$41'$2'&051?+$9&,$%&'+1$3*6$%1$

+,'-99516$%),4$,41'328$3*6$?16).)*1$?8$2'&051?+$&*58$9&,$%&'+1$3+$@$+21*,$+&$?-.4$

/?1$3*6$1*1'98$&*$41'+$@$436$*&,4)*9$51Q$E&'$?1=$@$%3+$3,$3$C1'8$5&%$2&)*,$)*$5)E1$3*6$

,-'*)*9$,&$E&&6$%41*1C1'$@$436$+&?1$6&%*/?1$+&$@$436$+&?1,4)*9$j,&$6&j$&'$'-00)*9$

?8$(*-.(51+$,&$,41$2&)*,$&E$4-'/*9=$V8$4-+03*6$+-991+,16$(*)N*9$&'$.'&.41/*9$,&$

(112$?8$43*6+$0-+8=$@$%3,.416$,41$,-,&')35+$&*$kkX+$+),1$3*6$,3-94,$?8+15E$,&$.'&.41,=$@$

5&C1$),U$@,$9)C1+$?1$+&?1,4)*9$,&$6&$%),4$?8$43*6+I$'153d1+$?1I$9)C1+$?1$+&?1,4)*9$,&$

E&.-+$&*I$355&%+$?1$,&$01$.'13/C1$3*6$@$P-+,$5&C1$,41$+1*+1$&E$3..&?25)+4?1*,$+11)*9$3$

2'&P1.,$.&?)*9$35&*9=$Z&$?3A1'$%43,$)+$9&)*9$&*$,43,$)+$&-,$&E$?8$.&*,'&5$@$.3*$.&*,'&5$

,41$.'&.41,=$H*6$1C1*$01A1'I$3$E1%$E')1*6+$&D1'16$,&$238$?1$,&$?3(1$+&?1,4)*9$E&'$

,41?$3*6$),B+$,3(1*$&D=$@BC1$+,3',16$3$5)A51$+)61$0-+)*1++$+155)*9$),1?+=$

!ZZ{



!

"#"#$+0')Ct$

*1242$;42$H;>A$D;A9$6>$D16:1$3;4J:63;><9$6=2>JM2=$17D$K>6<$;>=$:47:12<I$1;>=$

:4;L2=$;F7>2$G8<$91;42=$<7$.;:2G77KQ$:78F=$2>1;>:2$<1264$92>92$7@$;E2>:A$;9$;$

37D24@8F$@;:<74$6>$989<;6>6>E$<1264$324:23J7>9$7@$D2FFG26>E#$$*169$<77K$H;>A$@74H9I$

98:1$;9$=2F6G24;<2FA$896>E$H;K6>E$;9$;$9<4;<2EA$@74$92F@$:;42$]$D12<124$324:2652=$;9$JH2$

@74$V862<$42S2:J7>I$:;456>E$78<$JH2$@74$<12$92F@I$74$;9$;$=2F6G24;<2FA$<124;328J:$;:<#$$$

%;4J:63;><9$6>$<12$4292;4:1$E4783$91;42=$D;A9$<1;<$<12A$<77K$;:J7>$<7$2?24:692$

H6>=@8F>299I$<7$:7H@74<$<12H92F529I$<7$34756=2$92F@]:;42$6>$JH29$7@$=69<4299I$;>=$6>$

97H2$:;929$;9$;$@74H$7@$92F@]6=2>JM2=$<124;3A$<7$H;>;E2$E42;<24$H2><;F$12;F<1$

:1;FF2>E29#$$n7<1$<12$;:J56<A$7@$K>6<$;>=$:47:12<$;>=$<12$;E2>:A$7@$91;46>E$32497>;F$

>;44;J529$;>=$:736>E$9<4;<2E629$6>$<12$.;:2G77KQ$E4783$D;9$16E1F6E1<2=$GA$H2HG249#$$

+E2>:A$D;9$;F97$2?342992=$6>$896>E$1;>=$:4;L$;9$;$D;A$7@$:;46>E$@74$7<1249I$D16:1$@74$

97H2$3;4J:63;><9$D;9$J2=$:F792FA$<7$2>1;>:6>E$D2FFG26>E$<1478E1$@22F6>E$347=8:J52$

6>$896>E$<1264$JH2$74$6>$M>=6>E$D;A9$<7$:7><46G8<2$<7$<1264$@;H6FA$;>=$D6=24$

:7HH8>6J29#$$$.22F6>E$\:42;J52O$6>$;$4;>E2$7@$=6e242><$D;A9I$98:1$;9$F2;4>6>E$>2D$9K6FF9$

;>=$2?3246H2>J>E$;4J9J:;FFA$D6<1$K>6<$;>=$:47:12<$D;9$;F97$F6>K2=$<7$324:23J7>9$7@$

D2FFG26>E$;>=$92F@]2H37D24H2><#$

"#"#Z#n26>E$+E2>J:$6>$.6>=6>E$X;A9$<7$C7H@74<$<12$(2F@$

ZZv$3;4J:63;><9$D47<2$;G78<$<12$D;A9$<1;<$K>6<$;>=$:47:12<$H;K6>E$2>;GF2=$<12H$<7$

:732$D6<1$<12$9<429929$7@$2524A=;A$F6@2I$D6<1$<12$2>=F299$37996G6F6J29$7@$:42;J>E$D6<1$

A;4>$34756=6>E$;$=69<4;:J7>$@47H$7<124$:7>:24>9$c+^_d#$$%l$576:2=$124$562D9$7>$<12$

977<16>E$>;<842$7@$A;4>$:4;LI$2:176>E$<12$<178E1<9$7@$7<1249$6>$:2F2G4;J>E$<12$hE2><F2$

41A<1H6:$H752H2><i$7@$K>6N>E#$$^242I$@8FF$:7>:2><4;J7>$7>$124$H;K6>E$;FF7D2=$124$

<7$@22F$:1;FF2>E2=$;>=$$2>E;E2=I$D16F9<$6>$H742$<478GF2=$JH29$47D9$7@$96H3F2$9J<:16>E$

D;9$<12$7>FA$<16>E$,$=6=$<1;<$D;9$6>57F52=$2>78E1$;>=$>7>]<142;<2>6>E$

2>78E1$<7$K223$H2$:;FH$;>=$42F;?2=#$,<$G478E1<$HA$;>?62<A$F252F9$;>=$

12;4<$4;<2$=7D>I$;>=$9F7D2=$HA$G42;<16>E#$+<$HA$D749<I$T89<$47D$;L24$47D$

7@$9<7:K6>E$9J<:1$D;9$;FF$,$:78F=$H;>;E2$c%ld$

G8<$9JFF$:78F=$G46>E$;$92>92$7@$;:16252H2><#$

!Z_[



!

.74$Rw$H2HG249I$JH2$932><$6>$K>6<$;>=$:47:12<$D;9$;$4;42$73374<8>6<A$<7$932>=$JH2$

7>$;>$;:J56<A$@74$<12H92F529$;F7>2I$4;<124$<1;>$@7:896>E$7>$;:J7>9$=2H;>=2=$GA$<12$

2H7J7>;F$F;G784$7@$@;H6FA$F6@2$c252>$6@$<12$:4;L2=$7GT2:<$D;9$<12>$E6L2=$<7$;>7<124$k$

922$92:J7>$"#"#_$G2F7D$k$06L6>E$;>=$0656>Ed#$$+9$;$G89A$H7<124I$(n$5;F82=$JH2$<7$

H;K2$;9$124$h3842$6>=8FE2><$H2$JH2i$D1242$912$:78F=$hF792i$12492F@$6>$<12$347:299$7@$

H;K6>E$;>=$@74E2<$7<124$=2H;>=9#$$

{"$3;4J:63;><9$2?3F6:6<FA$;997:6;<2=$K>6<$74$:47:12<$H;K6>E$D6<1$98:1$;:<9$7@$977<16>E$

H6>=@8F>299I$2>;GF6>E$<12H$<7$:7>:2><4;<2$7>$hT89<$`G26>E`$6>$<12$H7H2><I$2>T7A6>E$

2;:1$9J<:1$T89<$@7:896>E$7>$>7Di$cCmd#$$*1242$;42$2:1729$7@$C96K9|2><H61;FA6`9$

cZ{{_b_[[_d$\S7DO$1242I$D1242$<12$92F@$69$@74E7U2>$;>=$<12$H7H2><$7@$G26>E$6>$<12$

347:299$@22F9$98932>=2=#$$j;>A$H2HG249$7@$<12$E4783$@7:892=$7>$<169$2e2:<$6>$K>6<$

;>=$:47:12<I$D1242$4232JJ52$9J<:16>E$G2:7H29$:;FH6>E$;>=$H2=6<;J52$@74$D1;<$<12$

E4783$:;H2$<7$:;FF$<12$hH7>K2A$H6>=i$c+f_d$7@$=69<4;:<2=FA$T8EEF6>E$<12$=2H;>=9$7@$

<12$2524A=;AB$

,<`9$<12$41A<1H$7@$HA$1;>=9$<1;<$=729$6<$@74$H2$r$GA$K2236>E$A784$1;>=9$

7::8362=I$<12$H7>K2A$H6>=$69$G89A$@7:8996>E$7>$D1;<$A784$1;>=9$;42$=76>E$

;>=$<1;<$F2<9$A78$42F;?#$X2`42$97:6;GF2$G26>E9I$D2$F6K2$<7$:1;<$G8<$

97H2JH29$D2$E2<$6>$784$7D>$D;A$;>=$=76>E$97H2<16>E$34;:J:;F$12F39$<7$

9<73$<1;<#$$cC%d$

)7<$T89<$<12$;:<$7@$H;K6>EI$G8<$<12$<;:JF2$2?32462>:2$7@$D74K6>E$GA$1;>=$6>$A;4>$

7e242=$H;>A$3;4J:63;><9$;$92>92$7@$:;FH$6>$@22F6>E$H6>=@8F$;>=$E478>=2=#$$$

&1A<1H6:$1;>=$H752H2><9$D242$=2:F;42=$;9$977<16>E$c%0dI$2932:6;FFA$D1242$

;::7H3;>62=$GA$<12$V862<I$;G974G2=$@7:89$>22=2=$<7$@7FF7D$;$3;U24>$cC%d#$$*12$

4232JJ52$V8;F6J29$7@$K>6<$;>=$:47:12<$;>=$@7:89$7>$7G92456>E$<12$H;K6>E$2H24E2$

:78F=$;FF7D$;$<2H374;4A$42F62@$6>$@74E2N>E$<12$78<96=2$D74F=$2?69<2=$c0Cd#$$*169$:78F=$

G2$;997:6;<2=$D6<1$H2=6<;J52I$4232JJ52$;:J7>I$98:1$;9$D1242$(0$D47<2$<1;<$h<12$

41A<1H$7@$K>6N>E$69$D1;<$,$892$<7$:;FH$H2$=7D>$;L24$;$478E1$=;A$74$T89<$D12>$,$@22F$

F6K2$G26>E$V862<i#$$$*169$D;9$2:172=$GA$+-$6>$124$:7HH2><$;G78<$<12$:7H@74<$7@$h<12$

42F6;GF2$41A<1H$7@$<12$9J<:129$;>=$<12$@22F$7@$<12$F752FA$=2F6:6789$97L$A;4>$7>$\9>;E]

@8FFOi$=;A9#$$$mnR$932:6M:;FFA$@7:892=$7>$<12$92>974A$2F2H2><9$7@$1;>=F6>E$A;4>$;9$;$

!Z_Z



D2F:7H2$42F62@$@47H$124$D74K$34;:J:29$D16:1$D242$@7:892=$7>$3F;9J:9I$2F2:<47>6:9$74$

=6E6<;F$347=8:<9$;>=$F;:K2=$;$96E>6M:;><$;997:6;J7>$D6<1$<12$<;:JF2B$

X12>$,$K>6<$,$;H$D74K6>E$D6<1$HA$1;>=9$;>=$<1;<`9$;>$;>J=7<2$<7$<12$

H7=24>$D74F=$7@$2F2:<47>6:$H2=6;$;>=$9<8e$A78$:;>`<$<78:1$cmnRd$

.74$97H2I$<12$@22F$7@$A;4>$6<92F@$G478E1<$:7H@74<I$D6<1$<12$96H3F2I$977<16>E$>;<842$7@$

<2?JF2$D16:1$G478E1<$;>$h7524D12FH6>E$@22F6>E$7@$32;:2$;>=$;::7H3F691H2><i$c'nd$

<1478E1$G26>E$:42;J52#$$gn$42S2:<2=$<1;<$96H3FA$1;>=F6>E$124$D74K$;:<2=$;9$;$h:7H@74<$

GF;>K2<i$;>=$<1;<$<12$;:<$7@$17F=6>E$A;4>I$;9$H8:1$;9$<12$;:<$7@$9J<:16>EI$12F32=$<7$

h9JFFi$124$H6>=#$

>)9=$FG

>)9=$FG#$@?391$2&+,16$08$Jl

Z__

V3*6353+I$?361$)*$.'&.41,$?&'1$&Q1*$,43*$(*),I$%1'1$2&+,16$08$?1?01'+$+-.4$

3+$JlI$%4&$%'&,1$30&-,$,41$?)*6E-5*1++$E3.)5),3,16$08$,41$.)'.-53'$23A1'*=$$

T41+1$.'3Q16$&0P1.,+$43C1$5)*(+$,&$+8?0&5)+?$)*$m)*6)$3*6$R-664)+,$.-5,-'1+$

30&-,$,41$.)'.-53'),8$%),4)*$,41$-*)C1'+1=



!

h=h=F=F$O15)01'3,1$3.,+$&E$+15E$.3'1$

.74$9252>$3;4J:63;><9I$<12$4232JJ52I$H2=6<;J52$;:J7>$7@$9J<:16>E$D2><$G2A7>=$;$

42F;?6>E$:7H@74<$<7$;$932:6M:$9<4;<2EA$<7$12F3$H;>;E2$31A96:;F$3;6>$<1478E1$=69<4;:J7>#$$

f0$D47<2$2?<2>9652FA$7>$17D$<12$;:<$7@$:47:12<$D;9$G7<1$hH2=6<;J7>i$;>=$

hH2=6:;J7>i$D16:1$h;FF7D9$H2$<7$H752$HA$H6>=$<7$32;:2@8FI$G2;8J@8F$H896>E9#$)7$

H7G6F6<A$699829I$>7$3;6>$<1242i#$$(12$2?3F;6>2=$17D$:47:12<$2>;GF2=$124$<7$H;>;E2$

31A96:;F$3;6>$<7$;$H7=24;<2$F252F$74$:7><47F$124$42937>929$<7$29:;F;J7>$7@$3;6>#$$$

.74$Rp$H2HG249I$6<$D;9$2H7J7>;F$3;6>$;>=$=69<4299$D16:1$:78F=$G2$H;>;E2=$<1478E1$

@7:896>E$7>$<12$H7J7>9$7@$K>6<$;>=$:47:12<I$D16:1$12F32=$<7$=642:<$<178E1<$;D;A$@47H$

<12$>2E;J52$;>=$34756=2$;$92>92$7@$;E2>:A$;>=$:7><47F#$$mn"$:7HH2><2=$<1;<$:47:12<$

34756=2=$;>$6>9<;><$92>92$7@$32;:2$;>=$12F32=$<7$hGF7:K$=29<48:J52$<178E1<9i#$$$/($

42937>=2=$GA$=29:46G6>E$17D$96E>6M:;><$F7D$H77=$;>=$=69<4299$F2=$124$<7$3;6>@8F$

:7H38F9652$;:J7>9$98:1$;9$1;>=]48GG6>EI$G8<$<1;<$H;K6>E$1;=$;FF7D2=$124$<7$H;>;E2$

98:1$G21;567849$;>=$34756=2=$;$:42;J52$78<F2<$;>=$429<742$;$92>92$7@$:7><47FI$

;:16252H2><$;>=$;E2>:AB$

,<$E6529$H2$97H2<16>E$<7$=7$D6<1$HA$1;>=9I$42F;?29$H2I$E6529$H2$

97H2<16>E$<7$@7:89$7>I$;FF7D9$H2$<7$G2$:42;J52$;>=$,$T89<$F752$<12$92>92$7@$

;::7H3F691H2><$9226>E$;$347T2:<$:7H6>E$;F7>E#$)7$H;U24$D1;<$69$E76>E$7>$

<1;<$69$78<$7@$HA$:7><47F$,$:;>$:7><47F$<12$:47:12<$c/(d$

$.74$;$@2D$3;4J:63;><9I$<12$;:<$7@$K>6N>E$74$:47:12<$D;9$324:2652=$;9$3;4J:8F;4FA$

<124;328J:$6>$;FF7D6>E$93;:2$@74$<16>K6>EI$977<16>E$74$E46256>E#$$lj$D47<2$7@$<12$D;A9$

<1;<$;$3;9JH2$D16:1$1;=$G22>$@;H6F6;4$@74$7524$p[$A2;49$1;=$<;K2>$7>$>2D$96E>6M:;>:2$

@7FF7D6>E$124$:;>:24$=6;E>7969$;>=$<1;<$124$H;K6>E$D78F=$7e24$124$:7H3;>67>9163$

h7524$<12$>2?<$H;>A$D22K9$;>=$H7><19$7@$<42;<H2><9i#$$,>$;$=6e242><$@;9167>I$<D7$

3;4J:63;><9$917D2=$17D$H;K6>E$6>$:47:12<$12F32=$<7$977<12$<12$3;6>$7@$E462@I$

977<16>E$<12$3;6>$7@$F799B$

*169$X,%$4234292><9$;>$29:;32I$H6>=F299$47D9$>7D$7@$4232JJ7>$<7$2;92$<12$

3;6>$7@$;$F79<$F752#$,<$D6FF$D;4H$;>=$:8==F2$;$>2DG74>$G8<$@74$2524A$9J<:1$

6<`9$<12$H2H74A$7@$HA$7D>$G;G2I$Ry$A2;49$;E7$<7=;A#$c0(d$

+>=$@74$(&I$D1242$1;>=$:4;L$34756=2=$93;:2$@74$E46256>E$124$@;<124B$

!Z_R



!

:47:12<$E;52$H2$<12$12;=$93;:2$<7$<16>K$;>=$H784>#$,$:462=$;$F7<$G8<$6<$D;9$

<124;328J:#$-<124$;:J56J29$F6K2$42;=6>E$74$6><24>2<$D78F=$1;52$9<7332=$

H2$@47H$1;56>E$<1;<$<16>K6>E$JH2#$c(&d$

h=h=F=K$:15EW)61*/_16$,41'328$

.74$97H2I$<12$524>;:8F;4$8>=249<;>=6>E$7@$:4;L6>E$;9$<124;328J:$<77K$7>$;$H8:1$

H742$:7>:42<2$@74HI$D6<1$"_$3;4J:63;><9$:F2;4FA$:7>9<48:J>E$F6>K9$G2<D22>$H;K6>E$6>$

K>6<$;>=$:47:12<$;>=$<12$H;>;E2H2><$7@$H2><;F$12;F<1$699829#$jn$379<2=$;G78<$<12$

h96H3F2$3F2;98429$;>=$H6>=@8F>299$:4;L$G46>E9$H2i$D6<178<$D16:1$912$@2F<$912$D78F=$

>22=$<7$932>=$H7>2A$7>$<124;328J:$:78>92FF6>E#$$j742$932:6M:;FFAI$/X_$6=2>JM2=$

<1;<$6<$D;9$<12$@7:89$7@$=296E>6>E$;>=$H;K6>E$6>$A;4>$D16:1$34756=2=$124$D6<1$;>$

2H7J7>;F$h16E1i$;>=$12F32=$<7$3891$;D;A$<12$h925242$G78<9$7@$=23429967>i$912$

2?32462>:2=#$$*169$4297>;<2=$D6<1$m%I$D17$6>=6:;<2=$<1;<$912$D;9$9<48EEF6>E$D6<1$124$

H2><;F$12;F<1I$G8<$<1;<$:7>:2><4;J>E$7>$H;K6>E$12F32=$<7$hK223$<12$=2H7>9$78<i#$

.784$H2HG249$91;42=$6H;E29$D1242$:4;L2=$7GT2:<9$74$384:1;92=$A;4>$D242$;>:1742=$

GA$:7HH2><9$;G78<$H;K6>E$;9$hH2=6:;J7>iI$98EE29J>E$<1;<$<12A$@2F<$98:1$;:J56<A$1;=$

;>$6H3;:<$;K6>$<7$c74$6>$3F;:2$7@d$3429:463J7>$=48E9$@74$=6;E>792=$6FF>29929#$$u98;FFA$

<169$D;9$<42;<2=$D6<1$18H784I$G8<$>7<$2?:F89652FAI$D6<1$mj$:12246>E$<1;<$124$969<24$1;=$

h42MFF2=$HA$H2=9i$6>$G8A6>E$124$A;4>$;>=$7<1249$932;K6>E$7@$A;4>$74$H;K6>E$34;:J:29$

;9$h(2F@]H2=6:;J>Ei$clnd$74$h<12$G29<$974<$7@$H2=6:;J7>i$c%ld#$$$j742$9246789FAI$n0$

34292><2=$;>$6H;E2$7@$124$H;K6>EI$:7HH2>J>E$<1;<$6<$92452=$;9$124$hH2=6:6>2i$;9$912$

1;=$:1792>$<7$92F@]H;>;E2$<12$9D6>E9$7@$;$G637F;4$=6974=24#$

j756>EI$257:;J52$9<74629$D242$91;42=$JH2$;>=$;E;6>$6>$<12$E4783I$D6<1$<12$H299;E2$

<1;<$K>6<$74$:47:12<$1;=$\9;52=O$H2HG249$@47H$G26>E$7524D12FH2=$GA$H2><;F$6FF]

12;F<1#$$'?;H3F29$6>:F8=2=$&fI$D17$@78>=$<1;<$H;K6>E$D6<1$A;4>$H2;><$<1;<$912$1;=$

F299$hJH2$<7$<16>K$<12$G;=$<178E1<9i#$$$C4;L6>E$D;9$>7$96H3F2$97F8J7>$<7$;FF$6FF9I$G8<$

912$@2F<$69$1;=$3F;A2=$;$:7>96=24;GF2$3;4<B$

/7>`<$E2<$H2$D47>EI$,$9JFF$E2<$<12$G;=$=;A9I$;>=$6<$69>`<$T89<$<12$:4;L$<1;<`9$

12F32=I$nu*$6<$1;9$3F;A2=$;$G6E$3;4<$6>$K2236>E$H2$9;>2o$c&fd$

!Z_"



>)9=$FF

>)9=$FF#$@?391$2&+,16$08$HVh$

f6K2D692I$nC_$91;42=$17D$A;4>$:4;L$1;=$12F32=$124$<7$h1;>E$7>i$;>=$@7:89$7>$3796J52$

;:16252H2><9$6>$H;K6>E$<7$12F3$H;>;E2$97:6;F$;>?62<AI$=23429967>I$7G9299652]

:7H38F9652$;>=$2;J>E$=6974=249B$$

l>6N>E$;>=$:47:12<$1;52$<48FA$9;52=$H2$]$jA$F6@2$D;9$E76>E$=7D>16FF$GA$

<12$JH2$,$D;9$Z{#$C4;L6>E$K2239$HA$H6>=$9;>2I$6<$12F39$H2$6>$97$H;>A$

D;A9$cnC_d$

Z_p

@?391+$,3(1*$E'&?$,4)+$2&+)/&*I$.-'516$-2$&*$3$+&E3$&'$%),4$E11,$-2I$%1'1$3$

.&??&*$E&'?$&E$2&+,$)*$,41$9'&-2=$$T41$?-5/251$5381'+$&E$053*(1,+$%1'1$+4&%*$

3+$23',$&E$+15EW.3'1$3*6$.4&&+)*9$,&$&'$01)*9$E&'.16$)*,&$'1+,=$$>&'$?3*8I$,41$

.&?E&'/*9$1*C15&2?1*,$&E$053*(1,+$%3+$-+16$,&$+)9*35$,41$2'&,1./&*$,43,$(*),$

&'$.'&.41,$2'&C)616$%41*$248+).3558$&'$?1*,3558$-*%155=



!

"#"#_$0656>E$;>=$06L6>E$

+E2>:A$6>$@22F6>E$347=8:J52$;>=$6>$:;46>E$@74$7<1249$D;9$;F97$6=2>JM2=$GA$3;4J:63;><9$

;9$<12A$9;D$<1264$K>6<$;>=$:47:12<$H;K6>E$;9$;>$6H374<;><$@74H$7@$E656>E$k$G7<1$6>$;$

H;<246;F$;>=$<2H374;F$92>92#$$*169$1;9$4297>;>:2$D6<1$3;4J:63;><9O$:7HH2><9$;9$<12A$

91;42=$<1264$562D9$7>$G26>E$97:6;FFA$2>E;E2=$<1478E1$;:J569H$6>$A;4>]G7HG6>E$k$;$

@74H$7@$9<422<$;4<$D16:1$8929$=693F;A9$7@$K>6<$;>=$:47:12<$<7$G46E1<2>$H8>=;>2$;42;9$74$

:2F2G4;<2$932:6M:$252><9$k$74$V862<24$97:6;F$;:J569H$6>$H;K6>E$@74$:1;46<A#$%;4J:63;><9$

;F97$D47<2$;G78<$G7<1$<12$6H374<;>:2$7@$;>=$342998429$6>57F52=$6>$896>E$<1264$9K6FF9$<7$

H;K2$@74$@;H6FA$H2HG249$;>=$7<124$E6L$42:6362><9I$D1242;9$H;K6>E$@74$<12$92F@$

;332;42=$F299$:7HH7>#$$j7427524I$<1242$D242$6><2429J>E$:7><4;9<9$6>$H2HG249O$

736>67>9$7@$K2236>E$4;<124$<1;>$E656>E$6>$<12$=2@2>:2$7@$384:1;96>E$74$\9<;916>EO$F;4E2$

V8;>JJ29$7@$A;4>$@74$@8<842$347T2:<9#$$$

h=h=K=F$H./C)+?$

pZ$3;4J:63;><9$D242$2><1896;9J:$;G78<$<12$346>:63F2$7@$896>E$K>6<$;>=$:47:12<$<7$

G46E1<2>$<12$2>5647>H2><$74$<7$H;K2$;$9<;<2H2><I$252>$D1242$<12A$32497>;FFA$=6=$>7<$

2>E;E2$D6<1$6<#$$,<$D;9$324:2652=$;9$;$D;A$7@$:2F2G4;J>E$h:42;J56<AI$97:6;F$2>E;E2H2><I$

:656:$42937>96G6F6<Ai$c%*d$;>=$;9$;$G2;8J@8F$hD;A$@74$;4J9<9$<7$2?34299$<12H92F529$74$<7$

H;K2$;$376><i$c'nd#$$*12$3843792@8F$=4;D6>E$;U2>J7>$<7$97:6;F$699829$896>E$K>6<$74$

:47:12<$;F97$2?<2>=2=$<7$:1;FF2>E6>E$97:6;F$324:23J7>9$7@$<12$:4;L9$<12H92F529I$

2932:6;FFA$6>$<12$6><2>J7>$h<7$98G524<$3273F2`9$562D$7@$D7H2>$D17$K>6<ri$D1242$

h3273F2$F77K$;<$H2$F6K2$,$;H$;$F6UF2$D7H;>i$c&%d#$$$

y$3;4J:63;><9$D47<2$;G78<$A;4>]G7HG6>E$347T2:<9$<12A$1;=$G22>$6>57F52=$D6<1I$@47H$

=2:74;J>E$9<422<$96E>9I$17H29I$F7:;F$91739I$9:177F9$;>=$F;4E24$9:;F2$6>9<;FF;J7>9$98:1$

;9$;<$<12$\t;4>=;F2O$D77F$@29J5;F$c_[Zyd#$$*12A$324:2652=$<12$2e2:<9$<7$G2$G2>2M:6;F$

D6<16>$;$E2>24789$:4;L6>E$:7HH8>6<A$;>=$@74$<12$D6=24$38GF6:I$<7$H;K2$3273F2$9H6F2$

;>=$F6L$<1264$h978Fi$cj.d$;>=$:7><;6>$<12$37<2>J;F$<7$;F<24$;>$2>5647>H2><$6>$;$D;A$

D16:1$:78F=$1;52$;$96E>6M:;><$3796J52$6H3;:<$7>$6>=656=8;F9B$

,$<16>K$6<$:;>$F6E1<2>$;$H77=I$74$G46E1<2>$;$=;A#$,H;E6>2$6@$;$A;4>$G7HG2=$

G46=E2$;:<8;FFA$F6E1<2>2=$97H27>2`9$H77=$97$H8:1$<1;<$<12A$=2:6=2=$<1;<$

>7<$<7$2>=$<1264$F6@2$<7=;A$cj&d#$$$

!Z_v



,>57F52H2><$6>$A;4>]G7HG6>E$;:J56J29$D;9$E2>24;FFA$<1478E1$E47839$74E;>692=$6>$

31A96:;F$:7HH8>6J29$74$7>$97:6;F$H2=6;I$G8<$97H2$3;4J:63;><9$2?3F;6>2=$<1;<$<12A$

342@2442=$;$V862<24$6>57F52H2><$D1242$<12A$:78F=$:7><46G8<2$;>7>AH789FA#$$*169$

6>:F8=2=$0(I$D17$42374<2=$h;$E42;<$@22F6>E$7@$9;J9@;:J7>$;>=$;3342:6;J7>$9226>E$HA$

1;>=6D74K$892=$<7$H;K2$<12$3273F2$9H6F2i$6>$=7>;J>E$<7$F7:;F$6>9<;FF;J7>9$G8<$

342@2442=$<1;<$124$:7><46G8J7>9$42H;6>2=$3465;<2#$

>)9=$FK

>)9=$FK#$@?391$2&+,16$08$ln$$

h=h=K=K$V3()*9$E&'$.43'),8$

(8:1$\V862<O$;:J569H$<1478E1$:1;46<;GF2$E656>E$896>E$K>6<$;>=$:47:12<$D;9$@;4$H742$

3425;F2><#$$v{$3;4J:63;><9$D47<2$;G78<$;>=$91;42=$6H;E29$7@$1;<9$@74$G;G629$6>$>27]

Z_w

ln$$2&+,16$+1C1'35$)?391+$&E$3$5&.35$83'*W0&?0)*9$.&5530&'3/&*$)*$41'$C).)*),8=$$

T41$4)9458$61.&'3,16$0&553'6$3*6$53?22&+,$.&C1'+$%1'1$61+)9*16$,&$0')*9$

*3,-'1$)*,&$3*$-'03*$+23.1=$$ln$1d253)*16$,43,$+41$1*P&816$,41$.'13/C),8$)*$

%&'()*9$%),4$&,41'+$E&'$,4)+$2-05).$2'&P1.,$3*6$2'1E1''16$,41$+1.'1,$+3/+E3./&*$

&E$41'$3*&*8?&-+$.&*,')0-/&*$,43*$01)*9$(*&%*=



>;<;F$8>6<9I$F;3$GF;>K2<9$@74$17936:29I$\<D6==F2H8e9O$@74$<1792$D6<1$=2H2>J;I$G42;9<$

3479<12929$@74$3;J2><9$@7FF7D6>E$H;9<2:<7H629I$97:K9$@74$D7H2>O9$42@8E29$;>=$@8FF$

F;A2U29$<7$G2$E652>$<7$3;42><9$D1792$:16F=42>$=62=$;<$74$9174<FA$;L24$G64<1#$$,>$:7><4;9<$

<7$A;4>$G7HG6>EI$<169$D;9$7L2>$H7J5;<2=$GA$32497>;F$:64:8H9<;>:2$;>=$>7<$

>2:299;46FA$91;42=$D6<1$<12$D6=24$38GF6:I$2>E;E6>E$6>$hV862<$97:6;Fi$cC&d$;:J569H$;>=$

H;K6>E$@74$:1;46<A$GA$h9<2;F<1i$c(%d#$

>)9=$Fo

>)9=$Fo#$@?391$2&+,16$08$L:$

vy$H2HG249$9;D$<1264$H;K6>E$;9$;$D;A$7@$>84<846>E$7<1249$D17$D6FF$h\8>=249<;>=O$c<12$

F752I$<178E1<$;>=$JH2$<1;<`9$E7>2$6><7$6<di$cC*d$6>$<12$9;H2$D;A$<1;<$<12A$H;A$:77K$;$

H2;F$@74$F752=$7>29#$$*169$D;9$:7>52A2=$3;4J:8F;4FA$<1478E1$H;K6>E$G;GA$:F7<129$74$

GF;>K2<9I$@74$2?;H3F2$D6<1$l&I$D17$=29:46G2=$17D$912$D78F=$47:K$;>=$96>E$<7$124$

:7H3F2<2=$6<2H9$@74$E656>EI$6HG86>E$<12$7GT2:<$D6<1$F752#$$0($D47<2$2?<2>9652FA$7>$<169$

<736:I$;9$912$7>FA$:4;L9$D6<1$A;4>$E6L2=$<7$124$GA$7<1249$;>=$6>$42<84>$H;K29$;$E6L$@74$

<12$42:6362><$74$<7$G2$=7>;<2=$<7$:1;46<A#$$(12$=29:46G2=$17DI$42J42=$;L24$=2:;=29$6>$

<12$D74K@74:2I$912$69$@8FMFF6>E$124$7D>$>22=$<7$H;K2$D16F9<$96H8F<;>2789FA$34756=6>E$

:7H@74<$<7$9<4;>E249#$$(12$2?3F;6>2=$<1;<$6<$D;9$;$D;A$7@$91;46>E$<12$hT7AI$:7H@74<$;>=$

<124;3A$7@$HA$:4;Li$;>=$2?<2>=6>E$124$;e2:J7>$@74$42:6362><9$<1478E1$hK2236>E$HA$

Z_y

L:$'19-53'58$2&+,16$)?391+$&E$,41$),1?+$+41$?361$E&'$41'$5&.35$4&?151++$+415,1'$

&'$+&56$3,$3$9&&6%)55$+,&'1$)*$&'61'$,&$6&*3,1$?&*18$,&$4&?151++$.43')/1+=$$

V3()*9$+-.4$3+$,4)+$%3+$23',$&E$3$+)9*)_.3*,$21'+&*35$.&??),?1*,$,&$[9)C)*9$

03.(X$)*$41'$.&??-*),8=



!

@462>=9$D4;332=$6>$F752$6>$2524A$9J<:1i#$-@$<1292I$w$3;4J:63;><9$2?3F;6>2=$<1;<$<12A$

892=$K>6<$;>=$:47:12<$@74$:1;46<A$;9$;$D;A$7@$>84<846>E$<12H92F529I$6>$74=24$<7$

h:7>:2><4;<2$7>$97H27>2$2F92I$;>=$6<$E2<9$H2$78<$7@$HA$7D>$12;=i$cl&dI$;FF7D6>E$

32497>;F$:7>:24>9$<7$H752$<7$<12$G;:KE478>=$@74$;$G462@$JH2I$74$<7$H;K2$hH2$@22F$

G2U24$;>=$<1;<$,$;H$9JFF$892@8Fi$cX%d#$$$

h=h=K=o$V3()*9$E&'$5&C16$&*1+$

%;4J:63;><9$D242$@;4$H742$@7:892=$7>$H;K6>E$@74$7<1249$k$@;H6FA$;>=$@462>=9$k$<1;>$@74$

<12H92F529#$$*169$D;9$2?342992=$GA$"_$3;4J:63;><9$;9$;$@74H$7@$D2F:7H2$2H7J7>;F$

F;G784I$@8FMFF6>E$;$>22=$h<7$H;K2$7<124$3273F2$@22F$D;><2=$;>=$F752=$;>=$<1;<$<12A$

H;U24i$cj&d$74$<7$917D$;F<4869H$cC._d$<1478E1$932>=6>E$2?<2>=2=$JH2$6>$:42;J>E$;$

K>6<$74$:47:12<$6<2H$@74$97H27>2B$$$

n2:;892$;FF$<1792$17849$:42;J>E$@74$97H27>2$2F92$69$;$<482$;:<$7@$

92FS299>299#$X1;<$G2U24$D;A$<7$917D$A78$:;42Y$cC._d$$

Z{$H2HG249$2?3F6:6<FA$6=2>JM2=$<1;<$D1;<$<12A$H;=2$@74$7<1249$D;9$9AHG7F6:$7@$<1264$

:;42$;>=$G2:;H2$6HG82=$D6<1$<178E1P8F>299$;>=$;e2:J7>$D16:1$:78F=$G2$<4;>9@2442=$

<1478E1$<12$6<2H$<7$<12$42:6362><B$$h,$F6K2$7<124$3273F2$<7$@22F$F6K2$,$F752$<12H$;>=$<12A$

H;U24$<7$H2i$c/*d#$$(%$D47<2$7@$124$@22F6>E9$7@$:7>>2:J7>$<7$<12$42:6362><$7@$124$

H;K6>E$h;>=$M>=$HA92F@$6>$34;A24$@74$<12H$D16F2$K>6N>E$<1264$6<2H#$(7$<1;<$6>:42;929$

HA$1;336>299i#$$f6K2D692I$+f$=29:46G2=$17D$2;:1$E;4H2><$@74$124$E4;>=:16F=42>$h1;9$

F752$6>$2;:1$9J<:1iI$34756=6>E$;$hE4;>>A$18Ei$2;:1$JH2$6<$69$D74>#$

*12$6=2;$7@$K>6<$;>=$:47:12<$6<2H9$17F=6>E$2H7J7>$;>=$<12$37<2>J;F$@74$12;F6>E$:;>$

;F97$G2$7G92452=$6>$:7HH2><9$@47H$<1792$D17$;:K>7DF2=E2=$<12$D;A9$<1;<$H;K6>E$@74$

7<1249$2>;GF2=$<12H$<7$:732$D6<1$923;4;J7>$;>=$F799#$$.74$2?;H3F2I$C&_$379<2=$6>$;>$

6H;E2$7@$;$=2<;6F2=$:47:12<$91;DF$912$H;=2$@74$124$969<24$D16:1$12F32=$G7<1$D7H2>$

=2;F$D6<1$;$G242;52H2><B$

j;=2$<169$@74$HA$969<24$D17$1;9$G22>$E76>E$<1478E1$<12$46>E24$F;<2FA#$,<$

G46E1<2>2=$124$=;A$;>=$12;46>E$<12$9H6F2$6>$124$576:2$D;4H2=$HA$12;4<$

;>=$12F32=$D6<1$HA$7D>$12;F6>E#$cC&_d$

!Z_{



(6H6F;4FAI$m)$D47<2$7@$<12$:16F=$912$1;>=2=$7524$@74$;=73J7>$"p$A2;49$;E7$;>=$17D$

2;:1$G;GA$912$>7D$K>6<9$:F7<16>E$@74$2>;GF29$124$<7$<16>K$7@$16H#$

>)9=$Fh

>)9=$Fh#$@?391$2&+,16$08$VVM$

h=h=o=h$$V3()*9$E&'$,41$+15E$

,>$:7><4;9<I$H;K6>E$@74$<12$92F@$D;9$;>$6>@42V82><$@7:89$;H7>E9<$3;4J:63;><9#$$->$7>FA$

"$7::;967>9I$H2HG249$2>:784;E2=$2;:1$7<124$<7$:7>96=24$<169I$;9$6>$<12$2?;H3F2$D1242$

mjR$2>:784;E2=$j.$<7$:7H3F2<2$;$GF;>K2<$@74$12492F@I$;9$hD2$E2<$97$G7EE2=$=7D>$6>$

H;K6>E$@74$7<1249i#$$^7D2524I$6<$D;9$@;4$H742$F6K2FA$<1;<$3;4J:63;><9$;:K>7DF2=E2=$<12$

/?1$932><$6>$K>6<$74$:47:12<$D;9$<12$2F2H2><$D16:1$;FF7D2=$<12H$<7$>84<842$

<12H92F529I$4;<124$<1;>$<12$:7H3F2<2=$7GT2:<I$7L2>$;9$;>$29:;32$@47H$=7H29J:$

=2H;>=9B$

^7D$<169$6H3;:<9$7>$HA$D2FF]G26>EY$,$;H$:7H32FF2=$<7$H;K2$9<8eI$}$6<`9$

`H2$JH2`$D12>$,`H$=76>E$6<I$7<124D692$6<`9$T89<$;$478>=$7@$:F2;>6>EI$:77K6>EI$

=76>E$<12$F;8>=4A$=;A$6>$=;A$78<#$cmnd$$

ZR[

T4)+$)+$3$,82).35$)?391$&E$053*(1,+$&'$93'?1*,+$E&'$8&-*9$030)1+$+43'16$)*$,41$

9'&-2=$$n3)6$&-,I$+-.4$3+$41'1I$&'$?&615516$&*$6&55+I$,41$?3()*9$%3+$

&..3+)&*3558$E&'$6&*3/&*I$0-,$?&'1$E'1\-1*,58$E&'$.4)56'1*I$9'3*6.4)56'1*$&'$

&,41'$*1%$?1?01'+$&E$,41$1d,1*616$E3?)58=



!

w$3;4J:63;><9$D242$H742$2>E;E2=$6>$D46J>E$;G78<$<12$>22=$<7$=2@2>=$<1264$46E1<$<7$

932>=$JH2$@74$<12H92F529$6>$G26>E$:42;J52#$$,<$D;9$<169$;932:<$D16:1$34756=2=$

3F2;9842$;>=$2>T7AH2><I$7L2>$6>$<12$@;:2$7@$342T8=6:2=$562D9$7>$K>6<$;>=$:47:12<$;9$

;>$;:J56<A$F6H6<2=$GA$;E2$;>=$E2>=24$hG2:;892$3273F2$<16>K$<1;<$7>FA$\E4;>>629O$

K>6<i$cC%d#$$(6H6F;4FAI$fn$D47<2$7@$124$1;4=]D7>$ME1<$<7$932>=$JH2$;9$;$A;4>$:4;L24$;>=$

M>=$T7A$6>$124$:42;J56<AB$

,@$D2$;42$:42;J52$G26>E9I$D1A$9178F=$qD2s$G2$;91;H2=Y$,$<16>K$;9$D7H2>I$

<1;<$D2$;42$<;8E1<$<1;<$G26>E$H7<1249I$17H2H;K249I$;4J9<9I$:4;L249$###$69$

97H217D$>7<$;9$E77=$74$>7<$6H374<;><$2>78E1$<7$G2$42932:<2=#$,$1;52$1;=$

<7$ME1<$<169$HA$2>J42$F6@2#$,$1;52$7524:7H2$<169I$@74$<12$H79<$3;4<#$n8<$6<$

1;9$<;K2>$;$F6@2JH2$<7$E;6>$<169$9<42>E<1#$,$T89<$1732$<1;<$D2$:;>$12F3$2;:1$

7<124$G2$9<47>EI$G2$3478=I$;>=$K223$:7FF2:J>E$D1;<$D2$>22=$<7$=7$784$

:4;L$;>=$M>=$m-t$@47H$6<#$X2$;FF$>22=$m-t$6>$784$F6529I$;>=$6<$69$=6e242><$@74$

2;:1$7@$89#$cfnd$

*1242$D;9$;F97$;$>8;>:2=$562D$7>$98:1$6=2;9$42E;4=6>E$D7H2>O9$46E1<$<7$:42;J52$

;:J56<A$;>=$<12$34299842$<7$G2$\892@8FO$6>$H;K6>E$<16>E9$@74$7<1249#$$f0$D47<2$

:1;FF2>E6>EFA$7>$<169$<736:I$V824A6>E$D12<124$H2HG249$D242$<77$6>529<2=$6>$G86F=6>E$

92F@]D74<1$<1478E1$H;K6>EI$:;8E1<$6>$;$<4;3$D1242$D7H2>$D242$>7<$324H6U2=$<7$G2$

6=F2I$G8<$9178F=$G2$7G92452=$7e246>E$F;G784$@74$7<1249#$$(12$V829J7>2=$D1A$@2H;F29$

D242$:7>9<;><FA$42V8642=$<7$G2$\892@8FO$;>=$H;K2$;$97:6;F$:7><46G8J7>$<1478E1$

:1;46<;GF2$H;K6>EB$

,$1;52$;$:7>:24>$<1;<$<12$;=;E2$a=7$97H2<16>Eoa$=46FF2=$6><7$@2H;F2$

:16F=42>$69$>7<$<12$G2#E#6>>6>E#$+42$aD2a$<;8E1<$6<$69$G29<$<7$=7$97H2<16>E$

c892@8Fd$;9$733792=$<7$>7<16>E#$X12>$aD2a$K>6<b:47:12<b:4;L$6>$<12$>;H2$

7@$:1;46<A$69$<1;<$a97H2<16>EaY$-bD692$D78F=b=7$D2$@22F$D2$H;K2$>7$

:7><46G8J7>$$crd$,<$69$=6z:8F<$<7$@22F$aD74<1Aa$D12>$97:62<A$922H9$<7$5;F82$

M>;>:6;F$D74<1#$,$D;9$<12$;4<9A$<A32I$;>=$;:;=2H6:9#$:;4224I$3843792I$2<:#$

29:;32=$H2$;9$97F6=$:7>:23<9$<7$@7FF7D#$,$D;9$<7F=$7524$;>=$7524$aM>2$$

97H2<16>E$<7$=7a$a###$=7$97H2<16>Ea#$cf0d$$

*169$6=2;$7@$<12$46E1<9$;>=$3F2;98429$7@$:42;J52$;:J56<A$;42$36:K2=$83$6>$H742$=2<;6F$6>$

<12$@7FF7D6>E$92:J7>#$

!ZRZ



>)9=$Fp

>)9=$Fp#$@?391$2&+,16$08$bJ

"#"#R#$f2;4>6>E$;>=$C42;J56<A$

+E2>:A$D;9$;F97$=2H7>9<4;<2=$6>$<;K6>E$=2F6G24;<2$9<239$<7$2>1;>:2$9K6FF9$;>=$F2;4>$

;>2D$@47H$7>2$;>7<124I$=2H7>9<4;<2=$6>$<12$2?3F6:6<$922K6>E$;>=$34756=6>E$7@$;=56:2I$;$

T7A$6>$F2;4>6>E$>2D$9K6FF9$;>=$;$@7:89$7>$896>E$JH2$347=8:J52FA$4;<124$<1;>$3;99652FA#$$$

.42V82><FAI$<;K6>E$JH2$<7$2?3246H2><$D6<1$>2D$9K6FF9$;>=$:2F2G4;<2$<12H$<1478E1$

91;46>E$7>$.;:2G77KQ$D;9$3;4<$7@$;$=2<24H6>;J7>$<7$2>1;>:2$D2FFG26>E$<1478E1$

G26>E$:42;J52#$

+$ 4232;<2=$ 42V829<$ @74$ 12F3$D;9$ 42F;<2=$ <7$ <12$ 892$ 7@$ T;4E7>I$ 9F;>E$ <24H9$ ;>=$ A;4>$

42F;<2=$;:47>AH9$D16:1$1;=$<12$37<2>J;F$@74$97H2$3;4J:63;><9$<7$@22F$2?:F8=2=#$ $.74$

2?;H3F2I$mn$V82462=$hC+f9Y$l+f9Y$X,%9Y$.47E9Y$(8GG2=Y$*1242`9$;$F;>E8;E2$1242$<1;<$

,`H$9<48EEF6>E$<7$8>=249<;>=i#$$$,<$H;A$G2$892@8F$<7$42H6>=24$<12$42;=24$1242$<1;<$<1242$

69$;$EF799;4A$7>$3#?6 ;>=$6>$+332>=6?$Z$<7$;576=$96H6F;4$@489<4;J7>9#$

h=h=o=F$:11()*9$3*6$9)C)*9$36C).1$$

%;4J:63;><9$@42V82><FA$2?:1;>E2=$34;:J:;F$J39$D6<16>$<12$9<8=A$E4783I$@47H$736>67>9$

7>$>22=F2$;>=$177K$:176:2I$:7HH2>J>E$7>$932:6M:$<2:1>6V829$;>=$<478GF29177J>E$

ZR_

bJ$2&+,16$*-?1'&-+$)?391+$&E$1d,'3C393*,$3*6$615).3,1$+43%5+$+41$61+)9*16$$

3*6$?361$E&'$41'+15E=$$T41$?&6155)*9$&E$,41+1I$.3-94,$)*$?&/&*I$.32,-'1+$,41$

2')61$3*6$P&8$)*$01)*9$.'13/C1=



=6z:8FJ29I$M>=6>E$;>=$97F56>E$347GF2H9$D6<1$3;U24>9$;>=$34756=6>E$;=56:2$7>$

D;916>E$;>=$:;42$7@$:4;L2=$7GT2:<9#$$pv$379<9$2?3F6:6<FA$978E1<$;=56:2I$;F<178E1$

:7HH2><9$7>$7<124$<142;=9$7L2>$7e242=$12F3$;9$:7>5249;J7>9$=252F732=#$$+>$

2?;H3F2$69$<12$922H6>EFA$7G9:842$V824A$@47H$lXR$D12<124$;>A$H2HG249$1;=$h;$

3;U24>$@74$;$97HG4247$<7$M<$:47:12<2=$H7>K2AYi$*169$379<$6>$@;:<$E2>24;<2=$>2;4FA$R[$

42937>929$D6<1$:F;46M:;J7>9$;>=$98EE29J7>9$;G78<$37<2>J;F$96|6>E$;>=$=;<;G;92$

429784:29$D16:1$H;A$12F3#$$

+$:7HH7>$@7:89$@74$922K6>E$;=56:2$D;9$3;6>$H;>;E2H2><$D12>$:4;L6>EI$D6<1$

42:7HH2>=;J7>9$978E1<$@74$<77F9$74$17H2$42H2=629$@74$977<16>E$3;6>$c922$;F97$

92:J7>$R#_d#$$+&$D;9$7>2$7@$Zw 3;4J:63;><9$D17$978E1<$;=56:2$7>$1;>=$3796J7>9$74$

932:6M:$177K9$b$>22=F29$<7$12F3$H;>;E2$3;6>$912$2?32462>:2=$;9$;$4298F<$7@$A;4>$:4;LB$$

,<`9$H;K6>E$H2$97$9;=$;>=$,$:;>`<$:1224$HA92F@$83$GA$96N>E$=7D>$;>=$

:42;J>E$97H2<16>E$D77FFA$;9$,$898;FFA$=7o$c+&d$

>)9=$FM

>)9=$FM#$@?391$2&+,16$08$J7$

ZRR

J7$2&+,16$,4)+$)?391$&E$,41$.&?2&*1*,$23',+$&E$3$.4)56X+$P3.(1,I$3+()*9$36C).1$

30&-,$05&.()*9$!%3+4)*9$3*6$2)**)*9$,&$+)]1$3Q1'$?3()*9"=$$H+$%155$3+$3*+%1'+$

,&$4152I$+41$'1.1)C16$?3*8$.&??1*,+$2'3)+)*9$41'$2'1.)+)&*$3*6$*13,*1++$)*$

?3()*9=



!

,>$;FFI$Z{w$:7HH2><9$D242$932:6M:;FFA$=296E>2=$<7$7e24$983374<$6>$42937>=6>E$<7$

42V829<9$@74$12F3#$$*1292$4;>E2=$@47H$34;:J:;F$98EE29J7>9$@74$1;>=$:;42$<7$524A$

932:6M:$;=56:2$@7:892=$7>$;>7<124O9$347T2:<I$7F652$76F$;>=$98E;4$48G$@74$9742$M>E249I$

J39$7>$6H34756>E$<2>967>$;>=$<2:1>6V829$<7$H;K2$;$:7H3F2?$9J<:1$3;U24>$;332;4$

H742$347@29967>;F#$$(8:1$:7HH2><9$898;FFA$7e242=$524A$3796J52$H299;E29I$426>@74:6>E$

=2:6967>9$<12$H;K24$1;=$H;=2I$42;99846>E$<1;<$@;8F<9$D242$G;42FA$5696GF2$74$:78F=$G2$

;4P8FFA$:7>:2;F2=$;>=$2>:784;E6>E$@2FF7D$H2HG249$<7$3891$@74D;4=$6>$F2;4>6>E$;G78<$

<1264$:4;L#$j,$2>:784;E2=$V829J7>9I$;9$h<1;<$69$17D$D2$F2;4>oi$;>=$mn"$:2F2G4;<2=$

<1;<$h<12$G29<$<16>E9$:7H2$@47H$<12$F2;4>6>E$:8452$qrs$*1242`9$>7$98:1$<16>E$;9$;$@;6F#$

,<9$T89<$;$D63i#$$*12$<7>2$D6<16>$<12$E4783$69$42S2:<2=$6>$;>$2?;H3F2$7@$2>:784;E2H2><$

@47H$0($k$<1;<$3;4J:63;><9$9178F=$hK223$;<$6<$E64Foi#$$

h=h=o=K$Y'3)+)*9$&,41'+$

*12$H79<$3425;F2><$2?;H3F2$7@$<;K6>E$>7J:2$;>=$7G92456>E$G2;8<A$6>$<12$D74F=$D;9$

4292452=$@74$3796J52I$2>:784;E6>E$;>=$;=H646>E$:7HH2><9$<7$7<124$3;4J:63;><9$;G78<$

<12$D74K$<12A$91;42=$6>$<12$E4783#$$*1292$D242$9174<I$7L2>$96>EF2$D74=$74$9174<$

314;92$:7HH2><9$98:1$;9$hD7>=24@8FiI$hE77=$T7GiI$hF752FAiI$h;D297H2i$;>=$h:8<2i#$$

X16F9<$G462@I$Z""R$:7HH2><9$7@$<169$>;<842$D242$H;=2$=846>E$.2G48;4A$_[Zp$k$+8E89<$

_[ZvI$<189$4234292>J>E$7524$_Z~$7@$:7HH8>6:;J7>9$3;4J:63;><9$1;=$D6<1$2;:1$7<124#$$

+>$6>=6:;J7>$7@$<12$H79<$@42V82><FA$91;42=$42937>929$34;696>E$<12$D74K$7@$7<1249$:;>$

G2$7G92452=$6>$<12$6H;E2$G2F7DB$

!ZR"



>)9=$Fa

>)9=$Fa#$7&'6$.5&-6$)55-+,'3/*9$2'3)+1$%&'6+$!7&'6J5&-6+I$*=6="$

h=h=o=o$f&8$)*$513'*)*9$

.74$92524;F$3;4J:63;><9I$<1242$D;9$;$42;F$=2F6E1<$6>$;:V8646>E$>2D$9K6FF9$;>=$K>7DF2=E2$

<1478E1$=252F736>E$<1264$42324<7642$6>$K>6<$74$:47:12<#$$+jp$932:6M:;FFA$892=$K>6<$;>=$

:47:12<$h@74$2>T7AH2><$;>=$<12$:1;FF2>E2$7@$F2;4>6>E$97H2<16>E$>2Di#$$*12$34;692$@74$

H;K6>E$@74$@;H6FA$:42;J>E$97H2<16>E$>7<$;FF$7<1249$:78F=$=7$D;9$;$H7J5;J>E$@;:<74$

@74$fnRI$;9$912$@2F<$h6>$97H2$D;A$HA$6=2>J<A$69$J2=$83$D6<1$G26>E$;$K>6U24i$D17$:78F=$

;:16252$:7H3F2?$;>=$6H34299652$4298F<9#$$(32:6M:;FFAI$<1422$3;4J:63;><9$;:K>7DF2=E2=$

<1;<$F2;4>6>E$;G78<$H;<12H;J:9$D;9$;$9K6FF$=252F732=$<1478E1$<1264$H;K6>EI$D6<1$(^$

H;K6>E$F6>K9$<7$<12$G6>;4A$7@$9J<:129$D16:1$D242$2992>J;FFA$hF7<9$7@$7>29$;>=$|2479i$

;>=$(&$I$D17$892=$:47:12<$<7$2?3F;6>$E27H2<4A$<7$124$:16F=42>#$

ZRp



>)9=$Fc

>)9=$Fc#$@?391$2&+,16$08$bV$

Zw$3;4J:63;><9$D47<2$932:6M:;FFA$;G78<$D1;<$<12A$1;=$F2;4>2=$<178E1$T76>6>E$7>F6>2$

K>6<];F7>E$cl+fd$74$:47:12<];F7>E$cC+fd$252><9$<1478E1$97:6;F$H2=6;I$D16:1$E;52$<12H$

<12$73374<8>6<A$<7$:7>>2:<$D6<1$;>=$F2;4>$@47H$7<124$H;K249$;9$D2FF$;9$<12$=296E>24$7@$

<12$3;U24>#$$/6E6<;FFA$D74K6>E$\;F7>E96=2O$7<1249$2>;GF2=$C%"$<7$;::299$892@8F$983374<$

;>=$;=56:2$;9$D2FF$;9$6>9364;J7>$@47H$9226>E$7<1249O$347T2:<9#$$^n_$D47<2$7@$124$T7A$6>$

F2;4>6>E$>2D$9K6FF9$252>$;9$;>$2?32462>:2=$K>6U24I$:2F2G4;J>E$h<12$D7>=249$7@$<12$

6><24>2<i$6>$@;:6F6<;J>E$>2D$347T2:<9$D6<1$3;4J:63;><9$;FF$7524$<12$D74F=#$$f6K2D692I$,j$

2>T7A2=$91;46>E$<12$h3F2;9842$7@$9J<:16>E$97H2<16>E$G2;8J@8F$;<$<12$9;H2$JH2$qrs$,<$

@22F9$F6K2$D2`42$;FF$=76>E$6<$<7E2<124i#$

h=h=o=h$S+)*9$/?1$2'&6-./C158$$

X12<124$H;>;E2H2><$7@$3;6>I$977<16>E$42F;?;J7>$;>=$H6>=@8F>299$74$;$<124;328J:$

G2>2M<$<7$<1792$D6<1$H2><;F$12;F<1$=6z:8FJ29I$18>=42=9$7@$:7HH2><9$6>$<12$E4783$

ZRv

bV$2&+,16$,4)+$2).,-'1$&E$41'$.&?251,16$[:&24)1X+$L3'61*X$053*(1,I$23',$&E$3$

53'91'$61+)9*1'$[J'&.41,WH5&*9X$)*$3$6)D1'1*,$>3.10&&(q$9'&-2$3*6$05&9=$$T41$

9'&-2$3./C),8I$-*61',3(1*$35&*1$0-,$+43'16$)*$6)9),35$9'&-2+I$)+$61+)9*16$,&$4152$

?3(1'+$513'*$3*6$1d21')?1*,$%),4$6)D1'1*,$+/,.41+=$$Y')61$)*$2&+/*9I$3+$%155$3+$

2'3)+1$E'&?$.&??1*,+I$'1r1.,16$,41$513'*)*9$P&-'*18=$



!

6=2>JM2=$K>6<$;>=$:47:12<$;9$97H2<16>E$D16:1$E;52$<12H$;E2>:A$6>$896>E$JH2$\D2FFOI$

D12<124$<1;<$D;9$922>$;9$G26>E$:;46>E$;>=$347<2:J52$74$347=8:J52$6>$7e246>E$;$

M>6912=$:4;L2=$7GT2:<$D16:1$=2H7>9<4;<2=$<1264$D74<1#$

.74$yR$3;4J:63;><9I$;$92>92$7@$@22F6>E$347=8:J52$D;9$K2A$6>$H7J5;J>E$<12H$<7$K>6<$74$

:47:12<#$$-::;967>;FFA$<169$D;9$932:6M:;FFA$16E1F6E1<2=$;9$;$:7><4;9<$<7$896>E$2F2:<47>6:$

H2=6;I$D1242$hK>6N>E$4298F<9$6>$97H2<16>E$<;>E6GF2$@74$A784$JH2i$:7H3;42=$<7$<12$

F799$7@$JH2$896>E$;>$h6/256:2i$c/nd#$$CnR$;F97$D47<2$<1;<$912$342@2442=$:47:12<$<7$\;$

H6>=F299$E;H2O$;>=$<1;<$6<$D;9$hE42;<$<7$@22F$347=8:J52i#$$%0O9$91;42=$;>$6H;E2$7@$124$

:47:12<$G;EI$D16:1$912$91;42=$;9$3;4<$7@$<169$<142;=I$3478=$<1;<$912$D;9$:42;J>E$

97H2<16>E$892@8F$hD16F2$H79<$7@$<12$:78><4A$922H2=$<7$932>=$F;9<$(8>=;A$EF82=$<7$<12$

G77G$<8G2$D;<:16>E$G6E$H2>$6>$JE1<$3;><9$48>$6><7$2;:1$7<124i#$$

u96>E$JH2$347=8:J52FA$<1478E1$2?24:696>E$9K6FF$4;<124$<1;>$G26>E$3;99652$D;9$;$

:7HH7>$<142;=$6>$:7HH2><9#$$*169$922H2=$<7$G2$2932:6;FFA$892@8F$=846>E$JH2$D16:1$

D78F=$7<124D692$G2$\F79<O$<1478E1$D;6J>E$;>=$<4;52FF6>EI$;9$3;4J:63;><9$D242$

:7>:24>2=$<7$h1;52$97H2<16>E$<7$917D$@74$A784$JH2i$c*nd#$$+jv$D47<2$17D$912$D78F=$

3478=FA$K>6<$7>$F7>E$<4;6>$:7HH8<29I$6E>746>E$<12$9<;429$7@$7<124$3;992>E249$;>=$

@22F6>E$h9H8Ei$<1;<$912$D;9$896>E$124$JH2$D2FF#$$f6K2D692I$+)$2?3F;6>2=$17D$912$

D78F=$:47:12<$7>$<12$98GD;A$;>=$6>$G42;K9$;<$D74K$G7<1$<7$42F;?$;>=$@22F$912$D;9$

G26>E$347=8:J52#$$%;4J:63;><9$D47<2$;G78<$932>=6>E$JH2$6>$K>6<$74$:47:12<$6>$F6G4;4629I$

:184:129I$3;4K9I$6>$17936<;F9$;>=$984E24629I$9D6HH6>E$F2997>9$;>=$:46:K2<$H;<:129I$

898;FFA$G2:;892$hjA$1;>=9$T89<$@22F$F79<$6@$<12A$=7>`<$1;52$;<$F2;9<$<12$:176:2$7@$

:42;J>Ei$c%ld#$$*12$:7>>2:J7>$G2<D22>$H;K6>E$;>=$2>E;E6>E$D6<1$<12$D74F=$;478>=$

89$D;9$:4A9<;FF692=$<1478E1$/nO9$:7HH2><I$D1242$912$2?3F;6>2=$<1;<$912$:4;L2=$

h;>AD1242$,`H$D;6J>E$D6<1$>7<16>E$<7$=7iI$:;44A6>E$h<D7$=6e242><$347T2:<9$6>$HA$

38492i$<7$2>;GF2$124$<7$2>E;E2$6>$<12$D74F=$;478>=$124B$

,`H$F69<2>6>EI$F2;4>6>EI$3;A6>E$;U2>J7>I$,$T89<$>22=$<7$1;52$HA$1;>=9$G89A#$

*12$G4;6>$F2;4>9$G2U24$D12>$3;4<$7@$6<$69$2>E;E2=$6>$97H2$D;A$c/nd$

.74$97H2I$<12$6=2;$7@$38916>E$7>292F@$<7$F2;4>$;>=$H;K2$6>$74=24$<7$@22F$JH2$932><$

D;9$D74<1D16F2$E;<1242=$252>$E42;<24$96E>6M:;>:2#$$m/_$D47<2$7@$<12$D;A9$<1;<$A;4>$

:4;L$2>;GF29$124$<7$@22F$3843792@8F$;>=$<1;<$912$1;9$;$3F;:2$6>$124$:7HH8>6<A$6>$

!ZRw



!

h=76>E$97H2<16>E$D74<1D16F2i$;>=$E656>E$E6L9$<7$@462>=9$74$:1;46J29#$$f656>E$;F7>2$;>=$

42FA6>E$7>$97:6;F$92:846<A$@74$6>:7H2I$912$@2F<$<1;<$$

<1292$:4;L6>E$17GG629$;42$;$E42;<$<16>E$@74$3273F2$F6K2$H2$2932:6;FFA$<7$

1;52$<7$=7I$E6529$89$;$`3F;:2`$6>$<12$D74F=o$cm/_d$

(8:1$3843792@8F>299$;F97$;332;49$<7$1;52$;$3;4<$<7$3F;A$6>$;$@2D$H2HG249$H;>;E6>E$

=69<4299$6>$<1264$F6529I$98:1$;9$G242;52H2><$74$31A96:;F$6FF$12;F<1#$$mj$379<2=$;>$6H;E2$

7@$;$:7H3F2<2=$GF;>K2<I$347=8:2=$=846>E$124$@;<124O9$M>;F$6FF>299$;>=$:7H3F2<2=$;L24$

169$3;996>E$;9$h12`=$1;52$2?32:<2=$H2$<7$M>691$6<$D6<1$346=2i#$$*12$H299;E29$7@$<169$

92:J7>$:;>$G2$98HH;4692=$GA$((RI$D17$9<;<2=$<1;<$

,`52$F79<$97$H8:1$6>$HA$6FF>299#$l>6N>E$347529$<12$,$C+)$=7$97H2<16>E#$

(7H2<16>E$892@8F$;>=$G2;8J@8F$c((Rd$

"#"#"$C42;J56<A$

m7A$6>$2?24:696>E$:42;J56<A$;>=$42:7E>6|6>E$:42;J56<A$6>$7<1249$69$H;>6@29<2=$6>$<12$

9<8=A$<1478E1$3;4J:63;><9O$42937>929$<7$:7F784I$<2?<842$74$<12$<;:JF2$97L>299$7@$

<2?JF29I$;>=$324:2656>E$K>6<$;>=$:47:12<$;9$;>$;4J9J:$78<F2<#$$.42V82><FAI$3;4J:63;><9$

2>E;E2=$D6<1$6=2>J@A6>E$;>=$:2F2G4;J>E$G2;8<A$6>$<12$2524A=;A$@74$7<1249I$4;<124$<1;>$

<12H92F529I$;9$<12A$:7HH2><2=$7>$;>=$34;692=$3;4J:63;><9O$6H;E29$7@$H;K6>E$379<2=$

6>$<12$E4783#$$

h=h=h=F$R13-,8$)*$.&5&-'$$

%;4J:63;><9$:7HH2><2=$<1;<$3;4<$7@$<1264$H6>=@8F>299$6>$H;K6>E$D;9$:7>>2:<2=$<7$

D;>J>E$<7$:42;<2$97H2<16>E$G2;8J@8FI$97H2<16>E$E2>24789$;>=$D;4H$@74$7<1249$;>=$

<7$9;J9@A$5698;F$74$<;:JF2$;332;F#$$/n$:2F2G4;<2=$<1;<$h:42;J>E$97H2<16>E$8929$;$

=6e242><$3;4<$7@$A784$G4;6>i$;>=$D12<124$h9J:K9$;>=$9<46>Ei$c$;$3738F;4$<24H$@74$A;4>$

;>=$>22=F29$74$177K9dI$<142;=I$@;G46:$74$3;6><I$<12$=29642$<7$:42;<2$hG2;8J@8F$

<16>E9iD;9$=223FA$2><42>:12=$18H;>$G21;56784#$$Xf$96H6F;4FA$937K2$7@$;$>22=$@74$

3273F2$<7$G2$:42;J52$D6<1$:7F784$74$3;U24>$6>$74=24$<7$2?34299$<1264$9<74629B$

!ZRy



!

(7H2JH29$<12$9<74A$69$96H3FAI$\f77K$;<$<169$G2;8J@8F$:7F74I$;>=$F77K$;<$<12$

91;32$,`52$H;=2$D6<1$6<$qrs$,$F752$A78$;>=$,$D;><$<7$D4;3$A78$6>$4;6>G7D$

:7F749$;>=$D;4H<1O$cXfd$$

.74$ZZ$H2HG249I$6<$D;9$3;4J:8F;4FA$:7F784$D16:1$:7><46G8<2=$<7$;$92>92$7@$G2;8<A$;>=$

;332;42=$<7$983374<$3;4J:63;><$2>E;E2H2><$D6<1$2>T7AH2><$6>$H;K6>E#$$*/$D47<2$7@$

9;J9@A6>E$124$92>974A$6><2429<9$<1478E1$:7F784$;>=$2HG2FF691H2><9I$D1242;9$(0$

42;F692=$<1;<$912$<2>=2=$<7$892$92F@]9<4636>E$A;4>9I$D74K6>E$hT89<$7>2$H742$47Di$<7$922$

>2D$:7F7849$2H24E2#$$$/($:7HH2><2=$7>$<12$;>?62<AI$252>$;>E24$912$2?32462>:2=$6>$

G26>E$h:42;J52$D6<1$<12$:7F784i$7@$;$>2D$347T2:<I$8>36:K6>E$D74K$;>=$4274E;>696>E$

8>JF$912$D;9$:;FH2=$GA$<12$h46E1<$:7HG6>;J7>i$7@$9;J9@A6>E$:7F784#$

,>$;==6J7>I$<1422$3;4J:63;><9$D47<2$;G78<$<12$47F2$<1;<$9A>;29<1296;$]$D1242$

92>9;J7>9$;42$<46EE242=$;:4799$<12$92>929$]$3F;A2=$6>$<1264$;3342:6;J7>$7@$:7F784$;>=$

<12$=2F6E1<$6<$G478E1<$<12H#$$+-$937K2$7@$G26>E$2>F652>2=$GA$<12$9H2FF$7@$hG46E1<I$T86:A$

E422>9iI$D1242;9$@74$+f_I$<12$37D24@8F$F6FA$7@$<12$5;FF2A$@4;E4;>:2$912$42:2652=$D6<1$

3843F2$D;9$<77$1;491$;>=$7524D12FH6>E#$$(6H6F;4FAI$j.$D47<2$7@$\12;46>EO$:7F7849I$

6>:F8=6>E$E422>I$G46E1<$42=$;>=$36>KI$D16:1$hF6L9$HA$978F$;>=$97H2$=;A9$H;K29$6<$96>Eoi#$$$

f6K2D692I$0($D47<2$;G78<$91;46>E$124$@422$3;U24>9I$;==6>E$=7:8H2><9$D16:1$2?3F;6>2=$

:42;J52$:1;>E29$;>=$H7=6M:;J7>9$912$1;=$H;=2$;9$;$D;A$7@$h3;A6>E$6<$@74D;4=i$<7$

124$@2FF7D$K>6<$;>=$:47:12<$H;K249#$$(1;46>E$@422$3;U24>9$74$F6>K9$<7$38GF6912=$=296E>9$

D;9$324:2652=$GA$fj_$;9$;$D;A$7@$:7HH8>6:;J>E$D6<1$@462>=9$6>$<12$=6E6<;F$

:7HH8>6<AB$$

,$@22F$F6K2$,$1;52$;$@462>=9163$D6<1$<1292$3273F2$;>=$;9$98:1$D78F=$D;><$

<12H$<7$1;52$;::299$<7$;>A<16>E$<1;<$:;>$G46>E$<12H$T7AI$26<124$@47H$<12$

D2;46>E$74$<12$F2;4>6>E$cfj_d$

!ZR{



>)9=$Fe

>)9=$Fe#$@?391$2&+,16$08$nf$

h=h=h=o$J'13/C),8$3*6$[23)*/*9$%),4$83'*X$

X6<16>$<12$E4783I$<1242$D;9$7L2>$;$93646<2=$=2@2>:2$7@$;$H;K24O9$46E1<$<7$1;52$;$

:42;J52$78<F2<#$$.74$97H2I$<169$D;9$6>$<12$@;:2$7@$46=6:8F2$<1;<$K>6<$74$:47:12<$D;9$h@74$

7F=$D7H2>i$cm%d$74$<1;<$:42;J56<A$6>$<2?JF29$1;=$>7$2:7>7H6:$5;F82I$98:1$;9$m/_I$D17$

D;9$<7F=$GA$124$3;42><9$<1;<$hHA$;4<9A>299$;>=$:4;L6>299$D;9>`<$D74<1A$7@$;>A<16>Ei#$$$

,>$:7><4;9<I$7<124$3;4J:63;><9$:7HH2><2=$7>$<12$983374<$<12A$1;=$2?32462>:2=$74$

@7:892=$7>$426>@74:6>E$2>:784;E2H2><$7@$:42;J56<A$6>$@2FF7D$H;K249#$$CC_$91;42=$17D$

124$189G;>=$42@2442=$<7$124$;9$;>$;4J9<I$124$K>6N>E$;9$;4<#$$,>$42937>92$<7$;$H2HG24$

D17$@2F<$<1;<$124$H;K6>E$D;9$8>=24];3342:6;<2=I$l&$34756=2=$;>$2>:784;E6>E$4;FFA$:4AB$

h)2524$F2<$;>A7>2$:4891$A784$:42;J56<A$qrs$(J<:1$7>$HA$@462>=i$cl&d#$

Z"[

@?391+$+-.4$3+$,4)+$%1'1$+43'16$3+$23',$&E$,41$(*),$&'$.'&.41,$2'&.1++I$3+$

23'/.)23*,+$615)94,16$)*$,41$P&8$&E$2513+)*9$.&5&-'+$3+$,418$.43*916$)*$?3()*9=$$

J&??1*,+$&Q1*$E&.-+16$&*$,41$6)D1'1*,$1D1.,+$.'13,16$08$%&'()*9$%),4$,41$

83'*I$.&?23'16$,&$,41$.&5&-'$.43*91+$)*6).3,16$)*$,41$0355$&'$+(1)*=



>)9=$KG

Fig. 20: Image posted by JB

%;4J:63;><9$7::;967>;FFA$3F;:2=$<1264$H;K6>E$6>$<12$:7><2?<$7@$;$G47;=$9K6FF$<12A$@2F<$

D;9$=642:<FA$:7>>2:<2=$<7$D7H;>177=I$D1242$D7H2>$D242$324:2652=$;9$hH742$

:42;J52$D6<1$97L24$H;<246;F9i$c&/d$74$<1;<$

+F<178E1$6<$69$7L2>$F;8E12=$;<$,$<16>K$<1;<$D7H2>$1;52$;>$6>G86F<$)''/$<7$

:42;<2$<16>E9#$X12<124$<1;<$69$@77=I$:F7<129I$1;>=6:4;L9I$17H29I$:16F=42>$74$

E;4=2>9#$crd$*169$9178F=$G2$9;F8<2=$4;<124$<1;>$983342992=$r$,$;F97$G2F6252$

<1;<$D7H2>$1;52$@74$2524$E47832=$<7E2<124$<7$:42;<2I$D12<124$<7$:77K$74$

92D$74$F77K$;L24$<1264$:16F=42>#$*169$E47836>E$<7E2<124$2H37D249$<12H$

;>=$@22=9$<1264$:42;J56<A$G2:;892$<12A$2>:784;E2$2;:1$7<124#$f7>E$H;A$

<169$:7>J>82#$c(^d$

Z"Z

fR$%3+$P-+/_3058$2'&-6$&E$41'$+()55$)*$(*)N*9$5)E1W+)]1I$3..-'3,1$'12'1+1*,3/&*+$

&E$.3(1+=$$$T41+1$[6&-94*-,+X$93,41'16$[5)(1+X$3*6$.&??1*,+$)*$2'3)+1$&E$41'$

.'13/C),8$E'&?$&,41'$?1?01'+=



!

h=h=h=h$T41$P&8$&E$+,3+4$

C7>>2:<2=$<7$6=2;9$7>$D7H2>O9$46E1<$<7$932>=$JH2$;>=$H7>2A$7>$:42;J56<AI$;9$3;4<$7@$

:;456>E$78<$93;:2$@74$<12H92F529$;>=$H;>A$3;4J:63;><9$:2F2G4;<2=$<12$D;A9$<1;<$

(112)*9$A;4>$@74$K>6<$;>=$:47:12<$1;=$;$3796J52$6H3;:<$7>$<12H#$$pR$3;4J:63;><9$E;52$

;$93646<2=$=2@2>:2$7@$<1264$46E1<$<7$1;52$;$\9<;91O$k$;$:7FF2:J7>$7@$8>892=$A;4>$D16:1$

1;=$>7<$G22>$384:1;92=$@74$;$932:6M:$3843792I$G8<$@74$6<9$<;:JF2$;332;F$74$G2;8<A#$$

%;4J:63;><9$D242$:7>:24>2=$<1;<$<169$9178F=$>7<$G2$922>$;9$92FM91I$G8<$;9$;>$6>93646>E$

<42;9842$D1242$:42;J52$6=2;9$1;=$<12$37<2>J;F$<7$=252F73#$$$

.74$j&$6<$D;9$;$hG8e24i$74$9;@2<A$>2<I$K>7D6>E$<1;<$<1242$D;9$;FD;A9$>2D$A;4>$

;5;6F;GF2$<7$124$6>$<12$252><$7@$;$h|7HG62$;37:;FA392i$74$h;$D74F=$D6=2$9174<;E2$7@$

91223i#$$%l$2HG4;:2=$<12$>7J7>$7@$\9<;91OI$42E;4=F299$7@$6<9$:7>>7<;J7>9$7@$2?:299$74$

92:42J52>299B$

,$F752$<12$D74=$9<;91$]$6<$H;K29$H2$<16>K$<1;<$<1242$69$3F2><A$7@$:176:2$;>=$

6<$69$D;6J>E$@74$H2$<7$892$6<#$,$K>7D$,$F752$D1;<$,$1;52$;9$,$1;52$:1792>$6<#$

c%ld$

,>$:7><4;9<I$()$=69F6K2=$<12$<24H$;>=$@2F<$<12$:;42@8F$9<46>E$7@$<12$H;<246;F9$D16:1$

983374<2=$124$:42;J56<A$;>=$D2FFG26>E$=292452=$<7$G2$922>$;9$<42;9842B$

6<$978>=9$F6K2$;$92FM91$74$17;4=6>E$<24HI$;>=$,$<16>K$K>6U249I$:47:12<249I$

:4;L249$;42$524A$D6FF6>E$<7$91;42$D6<1$3273F2$D17$;F97$5;F82$<12$4;D$

H;<246;F9$7@$784$<4;=2#$,<$69>`<$<1;<$D2$;42$17;4=6>EI$D2$;42$:7FF2:J>E$

97H2<16>E$D2$F752#$$,$D78F=$H8:1$4;<124$42@24$<7$6<$;9$HA$A;4>$<42;9842I$74$

97H2$7<124$<24H$<1;<$1;9$F299$>2E;J52$T8=EH2><$;U;:12=#$$c()d$

-L2>I$<12$T89JM:;J7>$7@$\9<;91O$D;9$;$T89JM:;J7>$@74$93;:2$6>$<12$17H2I$34756=6>E$;>$

73374<8>6<A$@74$3;4J:63;><9$<7$:F;6H$<1264$46E1<$<7$1;52$:42;J52$73374<8>6J29$

;F7>E96=2$=7H29J:$;>=$@;H6F6;F$=2H;>=9#$$*1242$D;9$=69:89967>$G2<D22>$_R$H2HG249$

7@$<1792$D17$93646<2=FA$=2@2>=2=$<12$>22=$<7$1;52$93;:2$@74$F269842$2V8;F$<7$<1;<$7@$

<1264$3;4<>249I$D6<178<$<12$>22=$<7$16=2$<12$H;<246;F9$D16:1$6>93642=$<12H#$$$+-$@2F<$

<1;<$

!Z"_



D2$D7H2>$>22=$;$93;:2$@74$78492F529I$G2$6<$@74$784$t7E;I$784$K>6N>E$

42;=6>E$I$G2;=6>E$74$D1;<$2524$D2$F6K2$<7$=7#$j2>$1;52$<1264$`H;>$:;529I`$

D2$>22=$784$93;:2$<77$c+-d#$

+9$3;4<$7@$+XRO9$;9924J7>$7@$124$46E1<$<7$3799299$93;:2$6>$<12$17H2$@74$124$:42;J52$

F269842I$912$:78:12=$<169$;9$2V8;F$42932:<$@74$6>=656=8;F$>22=9$D6<16>$<12$@;H6FA#$

,$1;52$>2524$@2F<$<12$>22=$<7$16=2$74$9H8EEF2$HA$A;4>$6>$<7$<12$17892#$jA$

189G;>=$K>7D9$D1242$;FF$HA$A;4>$69$;9$=729$HA$97>9$r$*12A$K>7D$<1;<$<169$

69$j7H`9$a<16>Ea$;>=$42932:<$6<#$c+XRd$

>)9=$KF

>)9=$KF#$@?391$2&+,16$08$JRK$

Z"R

T4)+$)?391$)+$,82).35$&E$)?391$2&+,+$%4).4$.1510'3,1$[+,3+4X=$$:&?1/?1+$,418$

%1'1$.&551./&*+$&E$2'1.)&-+$83'*I$93,41'16$&C1'$/?1$3*6$+3C16$E&'$+21.)35$

2'&P1.,+$3*6$&..3+)&*3558$,41$)?391+$%1'1$&E$[43-5+X$E'&?$+21.)35)+,$83'*$E3)'+=$$

g),41'$E&'?$$'12'1+1*,16$+)9*)_.3*,$_*3*.)35$)*C1+,?1*,=



!

+$X77FFA$X2FFG26>E$(<74A$]$%l$

@$_'+,$,&&($-2$(*)N*9$3*6$.'&.41/*9$393)*$!43C)*9$513'*,$3+$3$.4)56$3*6$(*)A16$?8$

&%*$+%13,1'+$3,$S*)C1'+),8"$3Q1'$43C)*9$436$?8$.4)56'1*$3*6$43C)*9$+,'-99516$%),4$

3*d)1,8$3*6$2&+,W*3,35$+8*6'&?1=$@$5)(16$,41$91*,51$'48,4?).$?&C1?1*,$%4).4$%3+$

+&&,4)*9=$@$35+&$5)(1$,41$%38$),$?361$?1$E115$,43,$@$%3+$3.4)1C)*9$+&?1,4)*9$2&+)/C1I$)*$

,41$),1?+$@$?361=$741*$3,$?8$01+,I$@$1*P&816$,41$.43551*91$3*6$,41$%38$,43,$E&55&%)*9$

3$23A1'*$%3+$,').(8$1*&-94$,&$?3(1$?1$.&*.1*,'3,1$+&5158$&*$,43,I$3*6$E&'91,$30&-,$

?8$&,41'$%&'')1+=$:&?1/?1+I$),$%3+$,41$&*58$,4)*9$@$6)6$,43,$%3+$)*C&5C16$1*&-94$3*6$

*&*W,4'13,1*)*9$1*&-94$,&$(112$?1$.35?$3*6$'153d16=$@,$0'&-94,$?8$3*d)1,8$51C15+$3*6$

413',$'3,1$6&%*I$3*6$+5&%16$?8$0'13,4)*9=$H,$?8$%&'+,I$P-+,$'&%$3Q1'$'&%$&E$+,&.()*9$

+/,.4$%3+$355$@$.&-56$?3*391I$0-,$-+)*9$3$+15EWC3')193/*9$$83'*$@$.&-56$?3(1$-+1E-5$

+.3'C1+s053*(1,$+\-3'1+$3*6$+/55$E115$43228$%),4$?8$3.4)1C1?1*,+=$@$+/55$(*),$3*6$

.'&.41,$E&'$2513+-'1$3*6$'153d3/&*=$#"$

!Z""



!

"#p$h.,n'&$C+))-*$.,�$'g'&t*^,)0iB$*^'$\/+&l$(,/'O$-.$l),*$+)/$

C&-C^'*$.-&$X'ffn',)0$

*12$H79<$6><46E86>E$M>=6>E$7@$<169$9<8=A$D;9$<1;<$<1242$:78F=$G2$;$\=;4K$96=2O$<7$<12$

6H3;:<$7@$K>6<$74$:47:12<$;>=$91;46>E$H;K6>E$7>$.;:2G77KQ$7>$98GT2:J52$324:23J7>9$

7@$D2FFG26>EB$$-524$<12$:78492$7@$<12$9<8=AI$>8H24789$3;4J:63;><9$6=2>JM2=$D;A9$<1;<$

2>E;E6>E$6>$1;>=$:4;L$:78F=$:1;FF2>E2$74$=69483<$<1264$31A96:;F$;>=$H2><;F$12;F<1$

D2FFG26>E$D6<1$<478GF6>E$2?32462>:29$7@$3;6>$;>=$2H7J7>;F$=69<4299$4298FJ>E$@47H$

F7>2F6>299I$@489<4;J7>$;>=$;>?62J29#$$.74$97H2$3;4J:63;><9I$<1292$D242$7::;967>;F$

6>9<;>:29$D16:1$=6=$>7<$=2<4;:<$@47H$;$9<47>E24$324:23J7>$7@$K>6<$;>=$:47:12<$;9$;$

G2>2M:6;F$;:J56<A#$$^7D2524I$@74$;$9H;FF$G8<$96E>6M:;><$H6>746<A$7@$E4783$H2HG249I$<12$

>2E;J52$6H3F6:;J7>9$7@$2>E;E6>E$6>$1;>=$:4;L$:;892=$6><2>92$=69<4299$;>=$<12A$D242$

G2E6>>6>E$<7$42:7E>692$6<$;9$=;H;E6>E$<7$<1264$31A96:;F$74$2H7J7>;F$D2FFG26>E#$$*12$

D74=9$7@$7>2$3;4J:63;><$2F7V82><FA$34292><$;$:1;FF2>E2$<7$;998H3J7>9$<1;<$1;>=$

:4;L6>E$6>$K>6<$74$:47:12<$D78F=$12F3$H;K249$H;>;E2$<1264$324:23J7>9$7@$98GT2:J52$

D2FFG26>EB$$/n$42H6>=2=$<12$E4783$<1;<$h^;>=D74K$12F39#$n8<$6<$69$>7<$;$3;>;:2;i$;>=$

91;42=$17D$A;4>$:4;L$:78F=$F2;=$124$6><7$h;$524A$G;=$:A:F2$7@$>2E;J52$92F@]<;FK6>Ei$

D16:1$7>FA$932;K6>E$<7$7<1249$:78F=$12F3$;FF256;<2#$$$

"#p#Z$%1A96:;F$%;6>$

,<$69$:F2;4$6>$<12$M>=6>E9$7@$<169$9<8=A$<1;<$]$@74$97H2$]$H;K6>E$6>$K>6<$;>=$:47:12<$

:;892=I$4;<124$<1;>$;FF256;<2=$3;6>#$$$(2524;F$3;4J:63;><9$2?3F;6>2=$17D$<12$3796J52$

6H3;:<9$;9$=69:8992=$;G752$12F=$E42;<24$D26E1<I$;>=$<1;<I$7>$G;F;>:2I$2?32462>:6>E$

97H2$31A96:;F$3;6>$D;9$324:2652=$<7$G2$D74<1$<12$G2>2M<9$2?32462>:2=B$$mj$4296E>2=FA$

379<2=$<1;<$912$D;9$h;F42;=A$6>$97$H8:1$3;6>$6<`9$<12$7>FA$<16>E$<1;<$=69<4;:<9$@47H$6<$

252>$6@$6<$:;8929$;$F6UF2$H742i#$$,<$D;9$932:6M:;FFA$<12$h92>92$7@$;:16252H2><$;>=$

=69<4;:J7>$@47H$*g$H;K29$<12$7::;967>;F$31A96:;F$3;6>i$7@$;4<146J9$2?;:24G;<2=$GA$

K>6N>E$H;K2$6<$>2524<12F299$922H$D74<1D16F2$@74$l(#$$(6H6F;4FAI$(%$;E422=$<1;<$124$

3;6>$D;9$>7<$2F6H6>;<2=I$G8<$4;<124$H;=2$H;>;E2;GF2$<1478E1$=69<4;:J7>#$$j;K6>E$

;>=$<16>K6>E$7@$<12$42:6362><$7@$124$A;4>$:4;L$;>=$<12$h16E1i$<1;<$:;H2$D6<1$

:7H3F2J>E$;>$6<2H$12F32=$124$<7$=69<4;:<$hHA$H6>=$7e$7@$HA92F@i$c(%d#$$(7H2$91;42=$

;=;3<;J7>9$<12A$1;=$H;=2I$H;>;E6>E$74$F6H6J>E$<1264$D1;<$74$17D$<12A$:4;L2=B$$/n$

!Z"p



!

;>=$m0$G7<1$:7HH2><2=$;G78<$<12$D;A9$<1264$G7=629$]$6>$3;4J:8F;4$83324$F6HG$T76><9$k$

=6:<;<2=$D1;<$;>=$17D$H8:1$<12A$:78F=$:4;L$2;:1$=;A#$$^7D2524I$<12A$=69:8992=$

D74K6>E$<1478E1$3;6>$hT89<$<7$K223$HA92F@$9;>2i$cm0d#$

^7D2524I$96?$7<1249$892=$<12$E4783$<7$2?34299$<1264$@489<4;J7>9$<1;<$<12$3;6>$

2?32462>:2=$<1478E1$K>6<$;>=$:47:12<$H2;><$<1;<$H;K6>E$6>$A;4>$>7$F7>E24$12F=$

98z:62><$D2FFG26>E$G2>2M<9#$$(7H2$46=6:8F2=$<12$:7>:23<$7@$:4;L6>E$@74$3;6>$

H;>;E2H2><I$@74$2?;H3F2$ln$<42;<2=$<12$6=2;$D6<1$18H784$G8<$:7>J>82=$<7$:47:12<I$

252>$6@$6<$H;=2$124$h@22F$F6K2$,$G2>:1342992=$;$17892$qrs$6@$6$:78F=$M>=$;$D;A$<7$892$6<$

@74$3;6>$H;>;E2H2><$,$D78F=$G2$7>2$1;33A$177K24ooi#$$,>$:7><4;9<$0/$;>=$+&$91;42=$

17D$<12A$D242$1;56>E$<7$:7H2$<7$<24H9$D6<1$E656>E$83$7>$A;4>$:4;L$;F<7E2<124I$

G2:;892$7@$<12$31A96:;F$3;6>$<12A$2?32462>:2=#$$0/$2?3F;6>2=$<1;<$912$1;=$hF7>E2=$@74$

42J42H2><$97$<1;<$,$:78F=$K>6<$;>=$92D$;FF$=;Ai#$$.7FF7D6>E$;$9<47K2I$K>6<$;>=$:47:12<$

1;=$12F32=$<7$6H34752$1;>=$H7<74$@8>:J7>I$G8<$H;K6>E$D;9$;$9F7DI$3;6>@8F$347:299$

7e246>E$F6UF2$42D;4=B$$h,$<4A$<7$D74K$<1478E1$6<$G8<$7>FA$H;K2$244749I$97$>7<$D74<1$

324925246>Ei#$$f6K2D692I$+&$=29:46G2=$12492F@$;9$G26>E$6>$hS77=9$7@$<2;49i$;9$912$91;42=$

<1;<$936>;F$984E24A$;>=$/838A<42>9$/692;92$H2;><$<1;<$:47:12<$1;=$G2:7H2$<77$

3;6>@8F$;>=$=6z:8F<$<7$:7>J>82#$

$*12$E4783$;F97$G2:;H2$;$@748H$@74$2?:1;>E6>E$;=56:2$7>$H;>;E6>E$<12$3;6>$

2?;:24G;<2=$74$:42;<2=$GA$H;K6>E$D6<1$A;4>#$%;4J:63;><9$7e242=$2;:1$7<124$

<2:1>6V829$@74$1;>=$;>=$83324$G7=A$9<42<:16>E$74$2?3F;>;J7>9$7@$A7E;$H752H2><9I$

96E>;FF6>E$;$D6=2FA$;::23<2=$F6>K$G2<D22>$<1264$H;K6>E$;>=$3;6>#$$*12A$91;42=$J39$7>$

6:2$=639I$3;6>$42F62@$E2F9$;>=$17H273;<16:$F7J7>9I$:7H3429967>$EF7529$;>=$=6e242><$

177K$;>=$>22=F2$H;>8@;:<84249$74$H;<246;F9I$2>:784;E6>E$2;:1$7<124$<7$<4A$=6e242><$

9<4;<2E629I$;9$hA78$1;52$>7<16>E$<7$F792$2?:23<$<12$3;6>i$c+/d#$

p[$:7HH2><9$D242$;:K>7DF2=E2H2><9$7@$7<1249O$3;6>$]$26<124$H;K6>E$;$:7>>2:J7>$

<1478E1$2?342996>E$96H6F;4$=6z:8FJ29I$98:1$;9$6>$hjA$34;A249$;42$D6<1$A78I$,$<7$98e24$

D6<1$3;6>i$c.(d$74$;$96H3F2$42:7E>6J7>$7@$<12$6H3;:<$6<$H;A$1;52B$$

(744A$A78`42$6>$3;6>I$1732$<12$H2=9$K6:K$6>$977>I$3;6>$69$98:1$;$H77=$

177524$c/md$

!Z"v



^;56>E$<12$93;:2$<7$=69:899$<169$37<2>J;FFA$>2E;J52$2e2:<$6>$<12$.;:2G77KQ$E4783$D;9$

;3342:6;<2=I$;9$H2HG249$@2F<$983374<2=$;>=$>7<$T8=E2=B$

t784$G2;8J@8F$D74=9$<78:1$H2$97$H8:1$;>=$E656>E$<12$;z4H;J7>$<1;<$3;6>$

69$3;6>I$98e246>E$69$98e246>E$c,jd$

>)9=$KK

>)9=$KK#$@?391$2&+,16$08$ZL$

"#p#_$'H7J7>;F$%;6>$

.74$97H2$3;4J:63;><9I$<1264$9<48EEF2$D;9$D6<1$39A:17F7E6:;F$=69<4299I$4;<124$<1;>$

31A96:;F$3;6>#$$*12A$91;42=$<1;<$2>E;E6>E$6>$K>6<$;>=$:47:12<$:78F=$1;52$;>$733796<2$

2e2:<$<7$<1;<$;>J:63;<2=I$D1242$<1264$@7:89$D;9$=642:<2=$6>D;4=$;>=$:78F=$F2;=$<7$

:A:F29$7@$>2E;J52$<16>K6>EI$2?;:24G;J>E$F7D$H77=$74$F7>2F6>299$;>=$;>?62J29#$$*1242$

;42$;F97$=;4K24$:7>>7<;J7>9$6>=6:;<2=$1242I$D1242$3;4J:63;><9$<4A6>E$<7$=252F73$<1264$

9K6FF9$6>$H;K6>E$7::;967>;FFA$2?;:24G;<2=$;>?62<A$;>=$:46J:;F$92F@]=78G<#$

/69:89967>$;G78<$<12$6>;G6F6<A$@74$H;K6>E$6>$A;4>$<7$983374<$42:7524A$@74$<1792$

2?32462>:6>E$31A96:;F$74$2H7J7>;F$3;6>$D;9$6><2>96M2=$D12>I$6>$<12$98HH24$7@$_[ZpI$

Z"w

ZL$+43'16$,4)+$)?391$W$,41$&*58$&*1$&E$),+$()*6$)*$,41$2'&P1.,I$3+$+41$%3*,16$,&$

+4&%$,41$248+).35$23)*$,43,$?3()*9$&Q1*$.3-+16$41'=$$m1'$6)+,'1++$)*$*&,$?3()*9$

)*$&'61'$,&$4135$%3+$.&*+)61'3051=



!

;$D2FF]K>7D>$:47:12<$=296E>24$<77K$124$F6@2#$$(12$D;9$>7<$;:J52FA$6>57F52=$6>$<12$

4292;4:1$G8<$D;9$K>7D>$<7$H;>A$3;4J:63;><9$;9$D2FF$;9$<12$4292;4:124$;>=$1;=$92><$

H299;E29$7@$983374<$;G78<$<12$G2>2M<9$91;46>E$7>$97:6;F$H2=6;$:78F=$1;52$@74$A;4>$

:4;L249#$$,<$F2=$<7$Rw$:7HH2><9$2?342996>E$E462@$;9$3;4J:63;><9$<462=$<7$2?34299$<1264$

97447D#$$(7H2I$98:1$;9$mnRI$42:7E>692=$<12$3;6>$7@$2H7J7>;F$=69<4299I$D16F9<$(^$

42H6>=2=$<12$E4783$<1;<$$

X2$;FF$>22=$<7$G2$H6>=@8F$<1;<$8>=24>2;<1$;$9H6F2$74$1;33A$D74=9$<1242$H;AG2$$;$

12;4<$D17`9$$G42;K6>E$c(^d$

+9$;$4298F<I$;$>8HG24$7@$379<9$D242$:42;<2=$<7$;FF7D$93;:2$@74$2?342996>E$98:1$@22F6>E9I$

;F7>E$D6<1$42H6>=249$;G78<$92F@]:;42$;>=$;::2996>E$12F3$@47H$H2><;F$12;F<1$

74E;>69;J7>9$6>$:78><4629$D1242$3;4J:63;><9$D242$G;92=#$

h=p=K=F$O)+,'1++$

,>$:7><4;9<$<7$<12$;FF256;J7>$7@$2H7J7>;F$3;6>$D16:1$H;>A$H2HG249$91;42=$;9$

34292><2=$;G752I$<1422$D7H2>$932:6M:;FFA$:7HH2><2=$;E;6>9<$<12$=642:J7>$7@$<12$

=7H6>;><$>;44;J52$7@$K>6<$;>=$:47:12<$;9$2>J42FA$G2>2M:6;F#$$*12A$2?3F;6>2=$<1;<$<1264$

2?32462>:2$D;9$;>$;EE4;5;J7>$7@$H2><;F$12;F<1$:7>:24>9$D1242$K>6<$74$:47:12<$=6=$>7<$

983374<$42:7524A$k$97H2<16>E$D16:1$:;H2$;9$;$98434692$;>=$=69;3376><H2><$<7$<12H#$$

Xf$F;H2><2=$<1;<$:7HH7>$;=56:2$<7$892$:47:12<$<7$983374<$124$42:7524A$@47H$:;>:24$

D;9$<1D;4<2=$;9$912$@2F<$h>7$2>24EA$;>=$>7$;G6F6<A$<7$@7:89i#$$+)R$;F97$G2:;H2$

=69<42992=$<1;<$<12$:;FH6>E$6H3;:<$7@$K>6<$;>=$:47:12<$D16:1$34256789FA$2>;GF2=$124$<7$

h42F;?$;>=$9D6<:1$7e$@47H$F6@2`9$H8>=;>2$6446<;J7>9i$D;9$6>98z:62><$<7$12F3$124$

H;>;E2$;$H742$96E>6M:;><$hF6@2$:1;>E6>E$2?32462>:2iB$$(12$D;9$:7>:24>2=$<1;<$124$

898;F$92F@]H;>;E2H2><$9<4;<2E629$7@$:;FH6>E$H;K6>E$D242$>7$F7>E24$;5;6F;GF2$<7$124#$

.74$7>2$3;4J:63;><I$<12$524A$@2;<8429$7L2>$;::42=6<2=$;9$3796J52I$98:1$;9$<12$:7H@74<$

7@$97L$A;4>$74$@22F6>E$F6L2=$GA$:7F784I$;:J52FA$6><2>96M2=$H2><;F$12;F<1$:7>:24>9#$$/n$

D47<2$2?<2>9652FA$;G78<$124$6>;G6F6<A$<7$:47:12<$;>A<16>E$D12>$9<48EEF6>E$<1478E1$<12$

h:7>9<;><I$:7>969<2><$@7Ei$7@$=23429967>$;>=$<1;<$:7F784$k$6>$3;4J:8F;4$G46E1<I$9<4636>E$

A;4>$k$:78F=$;EE4;5;<2$124$7G9299652]:7H38F9652$=6974=249$;>=$H;=2$124$@22F$h;$F6UF2$

:4;|Ai#$$$

!Z"y



!

(6H6F;4FAI$@74$<1422$H2HG249I$<169$2?<2>=2=$2H7J7>;F$42937>929$<7$<12$<;:JF2I$@22F6>E$

<1;<$>2E;J52$<16>K6>E$G2:;H2$6HG82=$6><7$<12$:4;L2=$7GT2:<$6<92F@#$$*12$:7>:24>$<1;<$

h>2E;J52$@22F6>E9$E7$6><7$<12$6<2H$,`H$D74K6>E$7>i$34252><2=$j&$@47H$H;K6>E$D12>$

912$@2F<$=2342992=#$$,>$;$96H6F;4$526>I$j.$91;42=$;$9<74A$7@$:7>S6:<$D6<1$;$@462>=$912$D;9$

H;K6>E$;$GF;>K2<$@74$;>=$@2F<$912$:78F=$>7<$M>691$6<$h6>$HA$>2E;J52$H77=$;>=$,$

:78F=>`<$:7><2H3F;<2$E656>E$;$GF;>K2<$H;=2$6>$;>E24i#$$

,>$:7><4;9<$<7$@22F6>E$3843792@8FI$Ry$H2HG249$7@$<12$E4783$91;42=$17D$@489<4;<2=$<1264$

D74K$6>$K>6<$;>=$:47:12<$:78F=$H;K2$<12H$@22F#$$.74$;$@2DI$<169$:;H2$@47H$2?<24>;F$

9784:29I$98:1$;9$lC_$D17$91;42=$124$=69<4299$;<$>7<$G26>E$92F2:<2=$@74$;$:7H32JJ7>$

D6<1$;$91;DF$912$1;=$932><$97$F7>E$=296E>6>E$;>=$H;K6>EB$h(JFF$>7<$D74<1A$r$

;::23<;>:2$69$;$G6E$3;4<$7@$D1A$,$379<$;>=$<;FK$7>$<12$E47839i#$$$-<1249$916L2=$<12$@7:89$

7@$@489<4;J7>$G;:K$<7$<12$D74K$6<92F@I$@22F6>E$<12$>22=$<7$9<23$;D;A$@47H$<1264$H;K6>E$

6>$74=24$<7$42:7524$@47H$<12$2e2:<$7@$H;K6>E$H69<;K29#$$nn$D47<2$;G78<$:;FF6>E$12492F@$

>;H29I$@22F6>E$@489<4;<2=$GA$H69<;K29$D16:1$H2;><$912$D78F=$1;52$<7$8>36:K$;>=$

42D74K$;$F;4E2$92:J7>$7@$K>6N>E#$$+9$;$4298F<I$912$>22=2=$<7$9<23$;D;A$@47H$A;4>$:4;L$

<7$;FF7D$12492F@$JH2$<7$42E;6>$124$2V86F6G468H#$

->2$3;4J:63;><$D47<2$2?<2>9652FA$;G78<$124$;>?62<A$;>=$<12$D;A9$<1;<$932:6M:$A;4>$

347T2:<9$:78F=$2?;:24G;<2$<169#$$+)$91;42=$124$9<4;<2E629$7@$H;K6>E$9H;FF24$6<2H9$7>FA$

;>=$F6H6J>E$<12$;H78><$7@$JH2$932><I$6>$74=24$<7$;576=$<12$G86F=]83$7@$9<4299@8F$

@22F6>E9$6>$H;>;E6>E$F;4E24$347T2:<9#$$'52>$97I$912$9JFF$2?32462>:2=$9<47>E$@22F6>E9$7@$

h;>?62<A$;>=$@489<4;J7>i#$

f6K2D692I$j&$@2F<$<1;<$K>6<$;>=$:47:12<$4;<124$@;:6F6<;<2=$;$F77K6>E$6>D;4=$D16:1$:78F=$

F2;=$<7$:A:F29$7@$>2E;J52$92F@]<;FK#$$(12$91;42=$<1;<$hH;K6>E$97H2<16>E$96H3F2$;FF7D9$

HA$H6>=$<7$=D2FF$7>$>2E;J52$<178E1<9$9JFFi#$$X46J>E$;G78<$124$=6z:8F<A$6>$896>E$

K>6N>E$@74$<12$H2=6<;J52$H6>=@8F>299$=69:8992=$GA$7<1249$6>$<12$E4783I$0/_$

2?3F;6>2=$<1;<$912$:78F=$7>FA$42F;?$D16F9<$K>6N>E$@74$;$524A$932:6M:$;6HI$7<124D692$912$

932><$H742$JH2$hD744A6>E$;G78<$<12$>2?<$<16>E$<1;<$,$>22=$<7$=7i#$

!Z"{



>)9=$Ko

>)9=$Ko#$@?391$2&+,16$08$V>$

h=p=K=K$n&*15)*1++$

(7H2$3;4J:63;><9$42S2:<2=$7>$<12$D;A9$<1;<$:4;L6>E$6>$K>6<$;>=$:47:12<$6<92F@I$6>$

;==6J7>$<7$2>E;E6>E$6>$91;46>E$<1478E1$.;:2G77KQI$:78F=$2?;:24G;<2$<1264$@22F6>E9$7@$

F7>2F6>299$;>=$=69:7>>2:J7>$D6<1$@;H6FA$74$@462>=9#$,>$:7><4;9<$<7$<12$=7H6>;>:2$7@$

576:29$:2F2G4;J>E$<12$92>92$7@$:7>>2:J7>$<1;<$G7<1$H;K6>E$6>$A;4>$;>=$91;46>E$7>$

.;:2G77KQ$12F=I$<1242$D242$92524;F$3;4J:63;><9$D17$:F;46M2=$<1;<$<12A$=6=$>7<$

2?32462>:2$98:1$:7>>2:J7>$G8<$@2F<$697F;<2=#$$$

+$@7:89$7>$<1422$3;4J:63;><9$6FF89<4;<29$17D$H;K6>E$6>$A;4>$2?;:24G;<2=$<1292$@22F6>E9$

7@$697F;J7>$74$=69:7>>2:J7>$;>=$1;=$;$>2E;J52$6H3;:<$7>$<1264$@22F6>E9$7@$D2FFG26>EB$$

nC_$:7HH2><2=$<1;<$912$2>T7A2=$<12$32;:2$<1;<$K>6N>E$;F7>2$34756=2=$;9$6<$12F32=$

124$<7$H;>;E2$124$;>?62<AI$G8<$<1;<$912$@2F<$F7>2FA$;<$JH29#$$f6K2D692I$lXR$D47<2$7@$

124$F7>2F6>299$6>$D74K6>E$7>$;$347T2:<$k$;$@22F6>E$6>:42;92=$GA$124$2H3F7AH2><$

Zp[

V>$6'1%$&,41'$23'/.)23*,+$)*,&$41'$.&*_61*.1I$+43')*9$3*$)?391$,3(1*$)*$,41$

1C1*)*9$3*6$)*$*)94,%13'=$$:41$+&-94,$36C).1$E'&?$&,41'+$30&-,$%43,$,&$6&$

%),4$41'$053*(1,$[X?361$)*$3*91'tI$3+$+41$E15,$,41$&0P1.,$%&-56$01$3D1.,16$08$

41'$*193/C1$E115)*9+=



!

3;U24>9$D16:1$H2;><$<1;<$912$D;9$H;K6>E$=846>E$<12$>6E1<$D12>$124$@;H6FA$D242$

;9F223#$$*1292$42937>929$D242$98HH;4692=$:7>:692FA$GA$0CI$D17$42S2:<2=$<1;<$G7<1$

:47:12<$;>=$9226>E$7<1249O$2>E;E2H2><$;G78<$H;K6>E$91;42=$7>$.;:2G77KQ$:78F=$

h12F3$<7$3891$F7>2F6>299$;D;A$G8<$:7>52492FA$6<$:;>$;F97$G46>E$<12$F7>2F6>299$6><7$

@7:89i#$$

+$932:6M:$;932:<$7@$F7>2F6>299$126E1<2>2=$<1478E1$1;>=$:4;L$@74$97H2$3;4J:63;><9$D;9$

>7<$42F;<2=$<7$3224$H;K249I$G8<$<12$@;H6FAB$$,>$:7><4;9<$<7$<12$F;4E24$>8HG249$7@$

3;4J:63;><9$91;46>E$17D$H;K6>E$6>$A;4>$;>=$:47:12<$D478E1<$F6>K9$D6<1$@;H6FA$7524$<12$

E2>24;J7>9I$M52$H2HG249$7@$<12$E4783$91;42=$9<74629$D16:1$16E1F6E1<2=$@;H6FA$

=69:7>>2:J7>$74$;>$;G92>:2$7@$:7>>2:J7>#$$(%$D47<2$7@$<12$h:7><2>J789i$42F;J7>9163$

912$1;=$D6<1$124$@;H6FAI$G8<$<1;<$1;>=]D74K$6>$<2?JF29$D;9$>2524<12F299$h6>$<12$GF77=i#$$

*169$2>;GF2=$124$<7$@22F$:7>>2:<2=$D6<1$<1792$E2>24;J7>9$G2A7>=$124$6HH2=6;<2$

@;H6FA$;>=$37>=242=$D12<124$<12$\H89:F2$H2H74AO$7@$9K6FF$6>$:4;L$:78F=$G2$3;992=$

<1478E1$/)+#$$*D7$3;4J:63;><9$:7>96=242=$D;A9$<1;<$91;46>E$6>$K>6<$;>=$:47:12<$D;9$

12F36>E$<12H$<7$:42;<2$9<47>E24$G7>=9$D6<1$A78>E24$E2>24;J7>9I$=2F6G24;<2FA$;>=$

;:J52FA$:42;J>E$>2D$<4;=6J7>9$6>$<1264$7D>$@;H6F629#$$mn"$379<2=$;G78<$17D$<12$

2?324J92$912$K>2D$2;4F624$E2>24;J7>9$1;=$37992992=$1;=$>7<$G22>$3;992=$=7D>$<7$

124I$G8<$<1;<$912$D;9$:7>9:6789FA$G7>=6>E$D6<1$124$7D>$=;8E1<24$<1478E1$F2;4>6>E$<7$

:47:12<$<7E2<124#$$j'$42937>=2=$GA$91;46>E$<1;<$>7]7>2$6>$124$@;H6FA$h6HH2=6;<2$74$

2?<2>=2=I$69$:4;LA$74$:42;J52i$97$912$D;9$H;K6>E$3F;>9$<7$3;99$7>$124$7D>$9K6FF9$6>$

74=24$<7$34756=2$;>$;:J56<A$<1;<$D78F=$h12F3$42=8:2$;>?62<AI$2?34299$<12H92F529I$;>=$

91;42$D6<1$2;:1$7<124$;>=$H2$<7$9<42>E<12>$784$@;H6FAi$cj'd#$

!ZpZ



>)9=$Kh

>)9=$Kh#$@?391$2&+,16$08$fV$$

h=p=K=o$:15EW6&-0,$3*6$+15EW.')/.)+?$

_"$3;4J:63;><9$379<2=$;G78<$H693F;:6>E$<1264$9K6FF$6>$H;K6>E$896>E$K>6<$74$:47:12<I$

8>;GF2$<7$H7J5;<2$<12H92F529$<7$;$>2D$347T2:<$74$<7$:7H3F2<2$1;F@]M>6912=$6<2H9$k$

H742$<1;>$;$F;:K$7@$6>9364;J7>I$<169$7L2>$F2=$<7$;$92>92$7@$F799$;>=$92F@]=78G<$6>$<1264$

;G6F6J29#$$(7H2I$F6K2$/(I$978E1<$:7H3;>67>9163$@47H$7<1249$D17$1;=$F79<$<1264$hH7T7i$

74$6><2429<$6>$H;K6>E#$$m0R$;F97$=29:46G2=$124$hF6HG7i$9<;E2$D12>$@22F6>E$h;<$;$F799$;9$

<7$D1;<$<7$9<;4<i#$$j&$96H6F;4FA$2?3F;6>2=$124$92>92$7@$3;4;FA969$6>$G26>E$8>;GF2$<7$:4;L$

6>$A;4>I$D1242$h,$:;>`<$H7J5;<2$HA92F@$<7$F77K$;<I$F2<$;F7>2$M>691i$;$>8HG24$7@$3;4J;FFA$

:7H3F2<2$347T2:<9#$

Zp_

fV$%3+$&*1$&E$3$*-?01'$&E$23'/.)23*,+$%4&$+43'16$)?391+$&E$?3()*9$

35&*9+)61$,41)'$[E-'W030)1+X=$$>115)*9$)+&53,16$91&9'324).3558$&'$53.()*9$)*$211'$

+-22&',I$)?391+$+-.4$3+$,4)+$%1'1$-+16$,&$13.4$&-,$,&$,'8$3*6$?3(1$.&**1./&*+$

%),4$&,41'$?1?01'+$&E$,41$9'&-2$%41*$E115)*9$5&*158=



!

(7H2$3;4J:63;><9$91;42=$<1264$:7>:24>9$6>$G26>E$8>;GF2$<7$H;>;E2$<12$3;:2$7@$E4783$

:4;L6>E$;:J56J29I$98:1$;9$7>F6>2$\K>6<];F7>EO$74$\:47:12<];F7>EO$347T2:<9$D1242$374J7>9$

7@$;$3;U24>9$;42$42F2;92=$7524$;$>8HG24$7@$D22K9#$$nj$D47<2$7@$124$<2>=2>:A$<7$

:17792$98:1$347T2:<9$;9$;$D;A$7@$E2>24;J>E$;$92>92$7@$;:16252H2><I$G8<$D74462=$;G78<$

124$=6z:8FJ29$6>$:7HH6N>E$<7$;$42E8F;4$JH2<;GF2$;>=$@2F<$h<1;<$,$1;52$F2<$HA92F@$

=7D>$GA$E2N>E$G216>=i#$$+$96H6F;4$;>?62<A$6>$@;FF6>E$G216>=$7>$;$347T2:<$:;>$G2$

7G92452=$6>$&nO9$:7HH2><$<1;<$

,$M>=$HA$H6>=$69$;FD;A9$H6F29$;12;=$7@$HA$G7=A$qrs$$G8<$;9$HA$G7=A$1;9$;$

H6>=$7@$6<9$7D>$=82$<7$HA$936>;F$347GF2H9$,`H$>7<$;GF2$<7$K223$83$qrs$>7D$

<1;<$@489<4;<29$H2$c&nd$

-::;967>;FFAI$@489<4;J7>$;<$=6z:8FJ29$6>$6><24342J>E$74$42;F696>E$;$=296E>$D242$=2;F<$

D6<1$896>E$18H784I$98:1$;9$<169$9;J46:;F$:7HH2><$@47H$j&$D1242$;==42992=$124$

:8442><$D74K$6>$347E4299$=642:<FA$G2@742$E656>E$<12$3;U24>$6<9$H;4:16>E$74=249B$

j;AG2$6<`9$H2$;>=$>7<$A78$;<$;FFI$G8<$,$@22F$<1;<$D2$H;A$977>$1;52$<7$;E422$

<7$E7$784$923;4;<2$D;A9$r$D2$T89<$=7>`<$922H$<7$D74K$<7E2<124I$D2$>7$

F7>E24$;E422$;G78<$;>A<16>E$;>=$6<$69$G2:7H6>E$;$:7>9<;><$G;UF2$<7$E2<$7>$

D6<1$A78$cj&d$

^7D2524I$98:1$;>?62J29$D242$>7<$;FD;A9$1;>=F2=$97$F6E1<FA#$$->2$3;4J:63;><$

257:;J52FA$D47<2$7@$124$;D;42>299$7@$H2H74A$F799$<1478E1$;E26>E$;>=$F;H2><9$124$

F79<$:7H32<2>:2$k$f0$42S2:<2=$7>$=2:;=29$7@$H;K6>E$;>=$17D$912$:78F=$36:K$83$;>=$

42:;FF$:47:12<$9K6FF9I$G8<$<1;<$>7D$98:1$H2H74A$2F8=2=$124$;9$hHA$G4;6>O9$MF2$:;G6>2<$

732>2=$6>$<12$>6E1<$;>=$6>@74H;J7>$9F6332=$78<i#$$

h=p=K=h$T41$23)*$&E$+,3+4$

+>$;932:<$7@$92F@]:46J:69H$D;9$7G92452=$3;4J:8F;4FA$;478>=$:7HH2><9$42F;<2=$<7$

K2236>E$74$\9<;916>EO$A;4>I$D1242$3;4J:63;><9$7L2>$@2F<$E86F<A$;>=$7::;967>;FFA$

9246789FA$=69<42992=$;G78<$<12$;H78><$7@$A;4>$<12A$1;=$384:1;92=$;>=$9<742=$D6<178<$

H;K6>E$<12$4;D$H;<246;F9$6><7$:7H3F2<2=$:4;L2=$7GT2:<9#$

-L2>I$<169$D;9$;F97$:78:12=$896>E$<12$F;>E8;E2$7@$98G9<;>:2$;G892B$j2HG249$7@$<12$

E4783$=29:46G2=$<12H92F529$;9$h;==6:<9i$D17$>22=2=$<7$h9:742i$;$hM?i$@47H$<12$

!ZpR



!

h=2;F24i$;<$<1264$F7:;F$A;4>$9173#$$X16F9<$<169$D;9$898;FFA$7e242=$D6<1$F256<AI$6<$;F97$

:78F=$E42;<24$9246789>299I$@74$2?;H3F2$XfI$D17$D47<2$;G78<$17D$912$G2E;>$K>6N>E$;9$

;$D;A$<7$9<73$9H7K6>E$;>=$>7D$2?32462>:2=$<12$9;H2$@22F6>E9$7@$D6<1=4;D;F$6@$912$D;9$

>7<$H;K6>E$D6<1$A;4>$;<$F2;9<$7>:2$;$=;A#$$/2936<2$<12$18H784$D6<1$D16:1$<169$<736:$

D;9$7L2>$:7>96=242=I$:7>:24>9$;G78<$9<;912=$A;4>$:78F=$>7<$G2$<42;<2=$D6<1$F256<A$GA$

;FF$3;4J:63;><9#$$$

"p$3;4J:63;><9$2?342992=$9246789FA$8>:7H@74<;GF2$@22F6>E9$;G78<$<12$;H78><$7@$A;4>$

<12A$K23<I$<12$93;:2$6<$42V8642=I$74$<12$H7>2A$932><$7>$<1264$H;K6>E#$(7H2I$F6K2$lXRI$

@2F<$E86F<A$;G78<$384:1;929$74I$;9$C.$;>=$C%RI$9<48EEF2=$D6<1$7<1249O$736>67>9$7>$A;4>$

9<742=$6>$<12$17H2B$

,$;H$;$A;4>;17F6:$;>=$1;52$HA$9<;91$2524AD1242$6>$<12$17892o$crd$2>=842=$

H;>A$:7HH2><9$@47H$@;H6FA$H2HG249$9;A6>E$2>78E1$69$2>78E1o$cC.d$

.74$97H2I$<169$2?<2>=2=$<7$@22F6>E$E86F<A$;G78<$G8A6>E$;>=$;::8H8F;J>E$A;4>I$D6<1$

3;4J:63;><9$7::;967>;FFA$91;46>E$<12$2HG;44;99H2><$7@$G26>E$\=69:75242=OI$98:1$;9$+.O9$

:7HH2><$;G78<$17D$912$GF8912=$;>=$9<8U242=$97$H8:1$<1;<$124$189G;>=$<178E1<$912$

H;A$1;52$G22>$D;<:16>E$374>7E4;31A$4;<124$<1;>$384:1;96>E$A;4>B$

t29<24=;A$,$D;9$;G78<$<7$3;A$@74$;$A;4>$74=24$7>$<12$6><24>2<$D12>$HA$

189G;>=$:;H2$17H2$524A$2;4FAI$12$H89<$1;52$<178E1<$,$D;9$D;<:16>E$374>$

74$E2N>E$=48E9###,$GF8912=$;>=$9<8U242=o$,$1;52$6<$92><$<7$HA$D74K$;>=$

K223$6<$6>$<12$G77<$7@$HA$:;4$JFF$HA$=;A$7eo$*12>$,$9V86442F$6<$;D;AI$,$=7>`<$

K>7D$D1A$6>$;FF$7<124$<16>E9$,$;H$42;FFA$732>I$6<$69$=2M>6<2FA$;$E86F<A$

3F2;9842$c+.d$

C7HH2><9$7>$<169$<736:$D242$892=$GA$97H2$E4783$H2HG249$;9$;$46:1$9784:2$7@$;=56:2$

6>$9<4;<2E629$@74$16=6>E$A;4>$384:1;929I$98:1$;9$:F;6H6>E$6<$D;9$;$:7H32JJ7>$346|2I$

G78E1<$;<$;$:1;46<A$9173I$;44;>E6>E$<7$=2F6524$74=249$<7$;$@462>=O9$17892$74$16=6>E$6>$;$

:;4$G77<#$$mX$;>=$C%R$;F97$98EE29<2=$<1;<$<12$:7HH7>$34;:J:2$7@$91;46>E$6H;E29$7@$

A;4>$9<;91I$98:1$;9$<1792$6>$.6E842$_p$D;9$;$D;A$<12$H;K249$:78F=$>7<$T89<$917D$7e$

384:1;929$74$6>93646>E$H;<246;FI$G8<$;F97$:7H3;42$<12H92F529$<7$7<1249$;>=$@22F$F299$

2?<4;5;E;><#$

!Zp"



!

.74$;$@2D$H2HG249I$K2236>E$;>=$:7FF2:J>E$A;4>$<142;<2>2=$<7$J3$7524$6><7$G21;567849$

D16:1$<142;<2>2=$<1264$D2FFG26>EB$$.74$w$H2HG249I$<12$;H78><$7@$A;4>$<12A$37992992=$

D;9$;$9<429974$;9$<12A$:7>96=242=$<12$;H78><$7@$H7>2A$932><$7>$74$93;:2$E652>$7524$

<7$<1264$H;K6>E#$$*169$6>:F8=2=$&%I$D17$@2F<$h;91;H2=i$;>=$:7>:24>2=$<1;<$912$

324:2652=$96H6F;46J29$G2<D22>$124$A;4>$384:1;929$;>=$8>:7><47FF2=I$17;4=6>E$

G21;567849#$$(1;46>E$;>$6H;E2$7@$124$9<;91I$f/$978E1<$;=56:2$@47H$7<124$3;4J:63;><9$6>$

17D$912$H6E1<$H752$;D;A$@47H$<12$7G9299652$17;4=6>E$7@$A;4>$D16:1$H;=2$124$@22F$6FFB$

+FF$<169$H;K29$H2$97$7524D12FH2=$<1;<$6$@22F$96:KI$97$;H$<4A6>E$<7$K>6<$HA$

D;A$<1478E1$HA$9<;91$G8<$6$M>=$D12>$6$K>6<$6$;H$>7<$2>T7A6>E$6<$<1;<$H8:1$

;9$6$K>7D$6$;H$<4A6>E$<7$=7$6<$<7$F2992>$HA$A;4>$;>=$E2<$:;8E1<$83$D6<1$<1;<$

<178E1<$4;<124$<1;>$2>T7A6>E$<12$347T2:<$6$;H$=76>EI$6$<16>K$6$1;52$;$

347GF2H#$cf/d$$

f6K2D692I$(n$91;42=$<12$9<48EEF29$912$D;9$2?32462>:6>E$6>$H;>;E6>E$h7524D12FH6>EiI$

h2?3F7=6>Ei$hH299i$7@$9<742=$A;4>$D16:1$h;:<8;FFA$184<9$HA$:42;J56<Ai#$$.74$<1292$<1422$

3;4J:63;><9I$D2FFG26>E$D;9$>2E;J52FA$6H3;:<2=$GA$<12$A;4>$<12A$K23<#$

!Zpp



Fig. 25

Fig. 25: Image posted by WP

Zpv

:&?1$?1?01'+$93,41'16$355$,41)'$+,3+4$,&91,41'I$)*$0&d1+I$039+$3*6$0)*$5)*1'+I$

)*$&'61'$,&$2&+,$3*$)?391$)*$,41$9'&-2=$$:&?1/?1+$,4)+$%3+$,&$3+($&,41'+$)E$),$

%3+$,&&$?-.4$)*$.&?23')+&*$,&$23'/.)23*,+X$+,3+4I$%41'13+$+&?1$2&+,+$%1'1$

23',$&E$+,3/*9$3$.&??),?1*,$,&$+,&2$2-'.43+)*9$*1%$83'*$3*6$'16-.1$,41$

?&*18$&'$+23.1$.&*+-?16$08$83'*=



!

+$X77FFA$X2FFG26>E$(<74A$k$0($

741*$@$E&-*6$?8+15E$4&?151++$3*6$5)C)*9$)*$3*$lu$&*$,41$+,'11,+I$@$436$3$.&-251$0355+$&E$

83'*I$&*1$+1,$&E$*11651+$3*6$&*1$4&&(=$@$%1*,$,&$,41$5)0'3'8$.41.(16$&-,$23A1'*$0&&(+$

3*6$+,3',16$?3()*9$.&.&&*+$3*6$43,+=$H.'&++$E'&?$,41$5)0'3'8$%3+$3$.&*+)9*?1*,$+4&2$

3*6$0'&-94,$,41?$?8$9&&6+===$g*&-94$v$,&$0-8$93+$E&'$,41$lu$!436$,&$(112$?&C)*9$,&$

3C&)6$,41$.&2+"$3*6$v$E&'$83'*$3,$,41$,4')Q$+,&'1+=$HQ1'$h$8'+I$3$613'$E')1*6$_*3558$

'1+.-16$?1I$9&,$?1$3$24&*1$3*6$)*,'&6-.16$?1$,&$>R=$@$P&)*16$,&*+$&E$(*)N*9s.'&.41,$

9'&-2+$&C1'$,41$*1d,$o$8'+$0-,$43C1$+)*.1$6%)*6516$,41?$6&%*$,&$P-+,$&*1=$@,B+$?1?01'+$

!30&-,$oG"$3'1$*&%$?&'1$2'1.)&-+$,&$?1$,43*$?1'1$3.\-3)*,3*.1+===$71$+43'1$*&,$P-+,$

&-'$.'13/&*+$0-,$&-'$5)E1$1d21')1*.1+I$9&&6$3*6$036=$:)*.1$@B?$&*$::$?3*8$43C1$35+&$

+1*,$?1$B.3'1B$23.(391+$&E$-*%3*,16$wHlZU$Z&%I$%43,$@$6&*B,$-+1$E&'$R308sk?3+$L)Q+I$

@$-+1$,&$?3(1$m3,+$E&'$,41$5&.35$m&?151++$:415,1'=$@$3?$_*3558$5)C)*9$?8$6'13?I$(*)N*9$

3*6$.'&.41/*9$,&$?8$413',B+$.&*,1*,=$$

!Zpw



!

"#v$C^+%*'&$C-)Cfu(,-)$

*169$:1;3<24$1;9$34292><2=$K2A$M>=6>E9$@47H$<12$46:1$=;<;$34756=2=$GA$3;4J:63;><9$6>$

<12$\X77FFA$X2FFG26>E$&292;4:1$04783O#$$C7>:23<9$E2>24;<2=$<1478E1$V8;F6<;J52$

<12H;J:$;>;FA969$1;52$G22>$892=$<7$74E;>692$M>=6>E9I$D16:1$=2H7>9<4;<2$<12$

G2>2M:6;F$6H3;:<$7@$1;>=$:4;L6>E$6>$K>6<$74$:47:12<$;>=$91;46>E$H;K6>E$7>$.;:2G77KQ#$$

,>$;==6J7>I$<169$9<8=A$98EE29<9$:1;FF2>E29$<1478E1$6=2>J@A6>E$<12$F6H6<;J7>9$]$252>$

=4;DG;:K9$]$<1;<$H;K6>E$;>=$91;46>E$1;>=$:4;L$H;A$1;52$7>$324:23J7>9$7@$D2FFG26>E$

@74$97H2$3;4J:63;><9#$$

(7:6;F$:7>>2:J7>$D;9$@78>=$<7$G2$;$37D24@8F$6>S82>:2$7>$324:23J7>9$7@$D2FFG26>EI$

D1242$3;4J:63;><9$892=$91;46>E$K>6<$74$:47:12<$6>$;$.;:2G77KQ$E4783$;9$;$D;A$<7$

:7>>2:<$D6<1$F6K2H6>=2=$H;K249$D6<1$;$96H6F;4$6><2429<$;>=$;F97$;9$;$D;A$7@$@22F6>E$

:7>>2:<2=$<7$@;H6FA$H2HG249#$$^;>=$:4;L$;9$;$96E>6M:;><$<77F$6>$983374J>E$;$92>92$7@$

;E2>:A$$D;9$;$:F2;4$<12H2I$D1242$3;4J:63;><9$2H3F7A2=$K>6<$;>=$:47:12<$;9$;>$;:<$7@$

92F@]:;42I$896>E$H;K6>E$;9$H6>=@8F$:7H@74<$;>=$7::;967>;FFA$;9$;$92F@]6=2>JM2=$@74H$7@$

2H7J7>;F$<124;3A#$$$-L2>I$;E2>:A$D;9$@78>=$6>$H;K6>E$;>=$E6L6>E$<7$7<1249$;9$;$D;A$

7e246>E$;$347=8:J52$:7><46G8J7>$<7$@;H6FA$74$D6=24$97:62<A$<1478E1$;:J569H$;>=$

:1;46<A$D74K#$$%;4J:63;><9$:2F2G4;<2=$<12$D;A9$<1;<$<1264$D2FFG26>E$D;9$2>1;>:2=$GA$

:42;J52$;:J56<AI$<;K6>E$3F2;9842$6>$<12$:7F784$;>=$<2?<842$7@$A;4>$1;>=$:4;LI$6>$

F2;4>6>E$>2D$9K6FF9$;>=$<;K6>E$JH2$<7$G2$3F;A@8F$;>=$;4J9J:$@74$6<9$7D>$9;K2#$

*12$H79<$257:;J52$;>=$6><46E86>E$2F2H2><9$7@$<1292$M>=6>E9$;42$<1792$D16:1$;42$

3241;39$6>$733796J7>$<7$<12$=7H6>;><$6=27F7EA$7@$17D$1;>=$:4;L9$H;A$6H3;:<$

3796J52FA$7>$D2FFG26>E#$$(7H2$3;4J:63;><9$6>=6:;<2=$<1;<$G7<1$H;K6>E$;F7>2$;>=$

91;46>E$7>$.;:2G77KQ$:78F=$2?;:24G;<2$@22F6>E9$7@$F7>2F6>299I$376><$83$9:169H9$D6<16>$

<12$@;H6FA$74$<1;<$<1264$H;K6>E$:78F=$F2;=$<7$31A96:;F$3;6>$;>=$2H7J7>;F$=69<4299#$$.74$

7<1249I$<12$37<2>J;F$@74$H;K6>E$6>$K>6<$;>=$:47:12<$<7$F2;=$<7$=29<48:J52$<16>K6>EI$

@489<4;J7>$;>=$92F@]=78G<$D;9$6=2>JM2=#$$*1292$\>2E;J52O$576:29$]$D6<1$6H3F6:;J7>9$7@$

F7>2F6>299I$3;6>I$>2E;J52$92F@]<;FKI$@489<4;J7>I$=78G<$;>=$E86F<$k$;42$8>898;F$M>=6>E9$6>$

4292;4:1$7>$H;K6>E$@74$D2FFG26>E$;>=$D6FF$983374<$<12$H79<$96E>6M:;><$:F;6H9$@74$

746E6>;F$:7><46G8J7>$<7$K>7DF2=E2#$$*12$@7FF7D6>E$:1;3<24$:7>96=249$<1292$M>=6>E9$

D6<16>$<12$:7><2?<$7@$2?69J>E$F6<24;<842#$

!Zpy



!

!Zp{



!

"#$%&'()''&*+$

,-$-./.01$23$(4/5.06$78$.42-$60-0/694$4/-$-:;<4.$.:$0=5>:60$/$-5/90$23$.40$,9/10?@$

A4060$.40$B:290-$:C$A:?03$/?/.0;6$@/63DE/-01$4/31$96/F06-$4/B0$3:.$:F03$E003$

40/61$/-$.40@$-4/60$.4026$-;EG09HB0$0=50620390-$:C$A0>>E023<$0=506203901$.46:;<4$

0B06@1/@$56/9H90-$:C$?/I23<$23$I32.$/31$96:940.$JK/?52L$,10@8$MN7OP$Q/9I30@$0.$/>8$

MN7RP$'./33/61$/31$'/3106-8$MN7"S#$$&.$4/-$-2.;/.01$.40$-.;1@$A2.423$.40$-:92/>$30.A:6I$

-@-.0?$T/90E::IU8$/-$A:?03V-$0?E01101$;-0$:C$.42-$5>/W:6?$.:$9:3309.$A2.4$:.406-$

JX2>>06$0.$/>8$MN7RS$/31$/-$/$12<2./>$/6H9;>/H:3$:C$.4026$@/63$96/F$J*6.:3$Y:43-:38$

MN7Z/P$MN7ZES$2-$-2?2>/6>@$;3106D60-0/69401#$

[40$5;65:-0$:C$.42-$-.;1@$A/-$.:$0=5>:60$.40-0$I0@$\;0-H:3-$$

] ^4/.$2?5/9.$:3$A0>>E023<$1:0-$?/I23<$23$I32.$/31$96:940.$4/B0$C:6$

5/6H925/3.-_$

] ^4/.$/--:92/H:3-$1:$5/6H925/3.-$9:3-.6;9.$E0.A003$-;94$?/I23<8$.4026$

;3106-./3123<$:C$A0>>E023<$/31$/6H9;>/H3<$.40$56:90--$.46:;<4$T/90E::IU$/-$

/$-:92/>$?012/$5>/W:6?_$

&.$2-$2?5:6./3.$.4/.$9:3-2106/H:3$:C$.40-0$\;0-H:3-$?:B0-$E0@:31$/3$/--;?01$

/9905./390$.4/.$-;EG09HB0$A0>>E023<$?/@$E0$-;55:6.01$.46:;<4$96/F$/31$/9I3:A>01<0$

.4/.$5/6H925/3.$0=50620390-$9/3$E0$9:?5>0=$/31$3;/3901#$$

[40$:62<23/>$9:3.62E;H:3$.:$I3:A>01<0$:`0601$.46:;<4$.42-$.40-2-$2-$12-9;--01$?:60$

C;>>@$1;623<$.40$C:>>:A23<$94/5.06#$(:3.62E;H:3-$>20$23$.40$>:9/H:3$:C$.40$60-0/694$:3$

T/90E::IU$/-$E:.4$/$5>/W:6?$C:6$</.40623<$/31$.40$.:529$:C$1/./8$A4060$5/6H925/3.-$

4/B0$60a09.01$:3$.40$0.429-$:C$23C:6?01$9:3-03.$23$60-0/694$/31$:3$.40$A/@-$.4/.$

A0>>E023<$9/3$E0$/`09.01$23$/6H9;>/H3<$.4026$?/I23<$E@$4/31$.46:;<4$/$-:92/>$?012/$

5>/W:6?#$$[40$-.;1@$9:3-:>21/.0-$;3106-./3123<$:C$.40$A/@-$.4/.$A0>>E023<$.46:;<4$

9:3309H:3$A2.4$:.406-$9/3$E0$C/92>2./.01$E@$4/31$96/F$E;.$5;-40-$.40$E:;31/620-$:C$

.42-$23.:$/$12<2./>$-5/90#$$&.$-;<<0-.-$.4/.$0B06@1/@$960/HB0$?/I23<$b$E:.4$23$I32.$/31$

96:940.$4/31$96/F$/31$23$-4/623<$-;94$?/I23<$23$/$?012/.01$C:6?$b$-4:;>1$E0$<2B03$

<60/.06$A02<4.$/-$/$C/9.:6$23$034/3923<$4/31$96/F06-V$506905H:3-$:C$-;EG09HB0$

A0>>E023<#$$T23/>>@8$.42-$-.;1@$5:-2.-$.4/.8$2C$.40$5:.039@$:C$?/I23<$23$I32.$/31$96:940.$

!7RN



!

C:6$A0>>E023<$2-$609:<32-018$2.-$5:A06C;>$5:.03H/>$.:$0>292.$30</HB0$0=50620390-$?;-.$

/>-:$E0$/9I3:A>01<01$/31$.4/.$;3106-./3123<$:C$.40$2?5/9.$-;94$@/63$96/F$?/@$4/B0$

:3$-;EG09HB0$A0>>E023<$3001-$.:$E0$?:60$3;/3901#$

"#7#$c+d,d&+d$^&[Q$%&d&[,K$ec'c,e(Q$$

*30$:C$.40$;3/3H925/.01$:;.9:?0-$:C$.40$-.;1@$A/-$/3$23-2<4.$23.:$5/6H925/3.-V$B20A-$

:3$/-509.-$:C$.40$?0.4:18$0.429-$/31$>:9/H:3$:C$.40$60-0/694#$$[40@$/60$239>;101$23$

.42-$12-9;--2:3$/-$-;94$B20A-$/60$23.629/.0>@$03./3<>01$A2.4$.40$A:6I8$.460/123<$

.:<0.406$A4/.$?0?E06-$0=509.$C6:?$/$12<2./>$9:??;32.@$A4060$.40@$-4/60$.4026$

?/I23<#$$[40-0$0=509./H:3-$60>/.0$.:$.40$A/@-$23$A4294$.40@$/60$56:.09.01$23$/3$

:3<:23<$9:3B06-/H:3$/E:;.$0.429-8$4:A$.4026$B20A-$:3$.40$60-0/694$56:90--$23a;0390$

03</<0?03.$/31$.4/.$B20A-$:3$A4/.$.40$f^::>>@$^0>>E023<$e0-0/694$d6:;5V$4/-$?0/3.$

.:$.40?$C:6?-$5/6.$:C$5/6H925/3.-V$:A3$60a09H:3-$:3$.40$-.;1@#$

"#7#7#$c3</<0?03.$[46:;<4$.40$g>/W:6?$

T:6$-:?0$5/6H925/3.-8$03</<23<$A2.4$.40$23B0-H</H:3$56:90--$/31$12-9;--23<$0.429/>$

2--;0-$23$12<2./>$60-0/694$A/-$03H60>@$!"#$%&"$.40$56:G09.$A/-$/990--2E>0$.46:;<4$-:92/>$

?012/#$T:6$.4:-0$10/>23<$A2.4$54@-29/>$12-/E2>2.@8$?03./>$40/>.4$2--;0-$:6$-:92/>$

2-:>/H:38$2.$A/-$/3$:55:6.;32.@$.:$C00>$.4/.$:30V-$B:290$?/L0601$/31$.4/.$-:?0:30$b$

/3:.406$<6:;5$?0?E068$.40$60-0/69406$/31$/$5:.03H/>$C;.;60$/;120390$23$560-03./H:3$

:6$5;E>29/H:3$D$$A/-$>2-.0323<#$T:6$e%8$03</<23<$23$.40$<6:;5$A/-$/$A/@$.:$E0$40/618$/3$

:55:6.;32.@$.:$>2-.03$.:$:.406-8$/-$A0>>$/-$h<0.$40>5$:6$40>5$-:?0:30$0>-0i#$[40-0$

5/6H925/3.-$A060$3:.$:3>@$9:3906301$A2.4$0=5>:623<$?/I23<$B2/$12<2./>$?0/3-$E;.$

9:3906301$A2.4$4:A$.40$12<2./>$5>/W:6?$2.-0>C$9:;>1$C/92>2./.0$.4026$03</<0?03.$

JX/660-8$MN7jS#$

*30$94/>>03<23<$/`:61/390$:C$.40$T/90E::IU$5>/W:6?$A/-$.40$A/@-$23$A4294$

5/6H925/3.-$9:;>1$C00>$.4026$9:3.62E;H:3-$A060$/.$62-I$:C$E023<$?/10$5;E>29#$$

[46:;<4:;.$.40$-.;1@8$2--;0-$60</6123<$.40$0.429-$:C$9:31;9H3<$60-0/694$23$/$12<2./>$

-5/90$A060$?/10$.6/3-5/603.$.:$5/6H925/3.-#$$[4060$A060$10129/.01$5:-.-8$12-9;--2:3-$

/31$12609.$2312B21;/>$?0--/<0-$.:$60?231$<6:;5$?0?E06-$.4/.$.4026$9:3k103H/>2.@$

9:;>1$3:.$E0$<;/6/3.001$:6$.:$60a09.$:3$4:A$J/31$2CS$-4/601$-03-2HB0$?/.062/>$A:;>1$

!7R7



!

E0$;-01#$gl$A6:.0$/E:;.$4:A$.40$9:3B0320390$:C$E023<$/E>0$.:$60/1$h60-5:3-0-$/31$

/11$?@$:A3$A4030B06$2.$-;2.-$?0i$A/-$E/>/3901$A2.4$9:3-2106/H:3-$:C$94::-23<$

h/>E02.$\;2.0$9/60C;>>@8$4:A$?;94$:6$4:A$>2L>0$&$A62.0$/31$-4/60i#$$$&3C:6?01$9:3-03.$

/E:;.$.40$5;65:-0$:C$.40$<6:;5$/-$?0?E06-$9:3.62E;.01$.:$60-0/694$A/-$30<:H/.01$/-$

5/6.$:C$/3$:3<:23<$56:90--$.46:;<4:;.$1/./$9:>>09H:3#$$[42-$A/-$0-5092/>>@$-2<32k9/3.$

/-$.40$9>:-01$-./.;-$:C$.40$f^::>>@$^0>>E023<$e0-0/694$d6:;5V$9:;>1$3:.$<;/6/3.00$

/3:3@?2.@$/31$5/6H925/3.-$A060$.40:60H9/>>@$.6/90/E>0$JQ03106-:3$0.$/>$MN7ZS$

.46:;<4$2?/<0$-0/6940-$/31$A/-$10503103.$:3$:.406$?0?E06-V$562B/9@$-0m3<$:6$

506-509HB0-$b$C:6$0=/?5>0$A4060$/$9:3.62E;H:3$9:;>1$E0$9:5201$/31$-4/601$E0@:31$

.40$<6:;5#$$$

"#7#M#$c3</<0?03.$/31$'/C0.@$

&3$12-9;--2:3$.460/1-$-;66:;3123<$.40$0.429-$:C$9:3k103H/>2.@8$5/6H925/3.-$0=560--01$

/3$;3106-./3123<$:C$.40$2--;0-$-;66:;3123<$.40$2?5:--2E2>2.@$:C$<;/6/3.0023<$

/3:3@?2.@$23$60-0/694$:3>230#$,$>/6<0$3;?E06$:C$9:??03.-$A060$5:-.01$23129/H3<$.4/.$

5/6H925/3.-$/9I3:A>01<01$.4/.$56:.09H3<$.4026$2103H.@$A/-$3:.$3090--/62>@$-09;60$b$

E;.$.4/.$/9905H3<$.42-$56:E>0?$E09/?0$5/6.$:C$.4026$1092-2:3$56:90--$23$03</<23<$A2.4$

.40$60-0/694$JX/@308$MN7RES#$$[42-$:3<:23<$12/>:<29$/556:/94$JQ03106-:38$0.$/>8$MN7nS$

A/-$9/60C;>>@$9:3-.6;9.01$.:$960/.0$.6;-.$23$/$-;55:6HB08$9:>>/E:6/HB0$/.?:-54060$/-$

5/6.$:C$/3$0.429$:C$9/60$J(/5;66:$/31$g23<0>8$MNNMS$A4060$5/6H925/3.-$C0>.$239>;101$23$

.40$0.429/>$56/9H90-$10-2<301$.:$<2B0$.40?$60-509.$/31$/$?:60$0\;/>$C::H3<$23$.40$

60-0/694$60>/H:3-425$J'9462GB06-8$7oo7S#$$p/9IV-$JMN7nS$A/6323<$.4/.$h9>/2?23<$.4/.$

5/6H925/3.-$/60$0?5:A0601$.46:;<4$.40$60-0/694$56:90--$9:390/>-$:30$:C$.40$

230B2./E>0$;30B0330--$:C$/<600?03.8$9:3-03.$/31$5/6H925/H:3i$J5#7OS$2-$/9905.018$E;.$

5/6H925/3.-$A060$60-5:3-2B0$.:$.40-0$0`:6.-$.:$/1160--$.40$5:A06$2?E/>/390$A2.423$

.40$<6:;5$960/.01$C:6$-.;1@$/31$A2.4$.40$60-0/69406$23$.40$562B2>0<01$5:-2H:3$:C$

23.06560.06#$

g/6H925/3.-$A060$/A/60$:C$.40$12>0??/-$-;66:;3123<$562B/9@8$A2.4$/$3;?E06$:C$<6:;5$

?0?E06-$/<60023<$A2.4$%/A-:3V-$JMN7ZS$210/$:C$.40$9:?5>0=$E/>/390$:C$/$12<2./>$

9:3.62E;H:3$-;94$/-$/$T/90E::IU$5:-.$:6$9:??03.$E023<$23.06560.01$/-$02.406$h/$

9:3B06-/H:3$23$/$5;E>29$-5/90$qrs$:6$/$\;20.$94/.$E04231$9>:-01$1::6-i$J5#ZnnS#$$[4026$

B20A-$?266:601$.40$/9I3:A>01<0?03.$E@$.40$&3.063/H:3/>$(:;392>$:3$Q;?/3$e2<4.-$

!7RM



!

JMN77S$.4/.$:30V-$562B/9@$2-$:3>@$5/6.>@$;3106$:30V-$:A3$9:3.6:>$23$.40$A:6>1$:C$-:92/>$

?012/$9:??;329/H:3#$$g/6H925/3.-$/3H925/.01$.4/.$5:-.-$.:$/$5;E>29$<6:;5$A060$:503$

/990--8$E;.$.4/.$/$5:-.$.:$/$506-:3/>$5/<0$A/-$?:60$562B/.0$/31$:3>@$/990--2E>0$.:$

2103Hk01$fC62031-V#$$[42-$609:<32-01$.4/.$.4026$:A3$/318$96;92/>>@8$:.406-V$5:-.-$A060$

f3:.$C:6$5;E>29$9:3-;?5H:3V$/31$-4:;>1$.4060C:60$E0$.60/.01$/-$562B/.0$JQ03106-:3$0.$

/>8$MN7nS$A2.423$.40$<6:;5#$Q:A0B068$5/6H925/3.-$60a09.01$.4/.$.40@$.::I$.40$1092-2:3$

.:$5:-.$.4026$:A3$9:??03.-$23$>2<4.$:C$/3$;3106-./3123<$.4/.$-;94$?/.062/>$A/-$

5:.03H/>>@$3:.$-09;60$b$/$9:??:3$60-5:3-0$23129/.01$/$60-2<301$/9905./390$.4/.$

5:.03H/>>@$3:.423<$A/-$-09;60$2C$.40@$1092101$.:$-4/60$2.$A2.423$.40$<6:;5$J'gP$eKS#$$

+0B06.40>0--8$.40@$?/10$1092-2:3-$.:$1:$-:$23$:6106$.:$B:290$/3$:5232:3$/E:;.$.4026$

?/I23<8$/-$/$A2>>23<$f.6/10V$C:6$9:3309H:3$A2.4$:.406$/?/.0;6-$/31$/-$/$.::>$C:6$

9:>>/E:6/H:3$J(eS#$

^2.4$.40$</23-$:C$E023<$5/6.$:C$/$9:??;32.@$E023<$-003$/-$B/>;/E>0$23$.40$<6:;58$?;94$

>/E:;6$/31$9/60$A03.$23.:$2.-$-;-./2323<#$$&3$/112H:3$.:$.40$60-0/694068$.4060$A060$9269/$

kF@$5/6H925/3.-$A4:$E09/?0$9:??2L01$.:$?/I23<$.40$<6:;5$/$-/C0$-5/90$C:6$

03</<0?03.$.46:;<4$C60\;03.$5:-H3<$/31$9:??03H3<#$$)-23<$T/90E::IU$/-$/$

5>/W:6?$C:6$60-0/694$A/-$/>-:$9:3-210601$/$E030k.$/-$2.$/>>:A01$5/6H925/3.-$.:$03</<0$

A2.4$60-0/694$\;0-H:3-$/.$.4026$:A3$5/90P$-0>09H3<$.40$0=.03.$.40@$A2-401$.:$-4/60$

506-:3/>$23C:6?/H:3$/31$.:$60-5:31$.:$:30$/3:.406V-$9:??03.-#$$&3.06/9H:3-$A060$

/>?:-.$03H60>@$60/9.01$.:$23$-:?0$A/@8$A40.406$.46:;<4$9:??03.-$:6$f>2I0-V8$-03123<$/$

?0--/<0$.4/.$9:??;329/H:3$A2.423$.40$12<2./>$-0m3<$:C$.40$<6:;5$A/-$609:<32-01$/-$

E023<$:C$B/>;0#$$K:B23I8$JMNNOS$-;<<0-.-$.4/.$03</<0?03.$23$?:-.$12<2./>$30.A:6I-$2-$

-4/>>:A$/31$.4/.$.40$3:6?$2-$6/.406$.:$12-03</<08$.:$E0$/$>;6I06$:6$5/--2B0$?0?E06#$$

[4/.$.40$<6:;5$A060$-:$60-5:3-2B0$.:$:30$/3:.406V-$9:3.62E;H:3-8$56:B2123<$:B06$.03$

.4:;-/31$60/9H:3-$/31$:B06$C:;6$.4:;-/31$9:??03.-$J'00$T2<$t$23$(4/5.06$[4600u$

n#Z#M#MS$23129/.0-$.4/.$5/6H925/3.-$A060$/A/60$:C$h1005>@$C0>.$9:3309H:3-$:C$9:??:3$

0=50620390$/31$23.060-.i$JcB/3-8$MN7n8$5#oMS$;-;/>>@$/--:92/.01$A2.4$54@-29/>$<6:;5-$

/31$.4/.8$23$-4/623<$.4026$.4:;<4.-$:3$?/I23<$/31$A0>>E023<8$.4026$03</<0?03.$40>501$

.:$10B0>:5$/$-.6:3<06$E:31#$$,$>/9I$:C$60-5:3-0$9/3$E0$506902B01$/-$/$>/9I$:C$9/60$23$/$

12<2./>$9:??;32.@8$/31$?0?E06-$./I23<$H?0$.:$60/9.$.:$:.406$5/6H925/3.-$/31$3:.$G;-.$

.40$60-0/69406$2-$/3$0=/?5>0$:C$4:A$/$12<2./>$<6:;5$9/3$E0$hE;2>.$/31$-;-./2301$

!7Rn



!

.46:;<4$56/9H9/>$/9H:3-$:C$9/623<$C:68$<2B23<$.:$:6$-4/623<$A2.4$:.406-i$JY/?20-:38$

MN7n8$5#7oS#$$$

,112H:3/>$.460/1-$A060$/>-:$10B0>:501$.:$42<4>2<4.$E:.4$9:39063-$/31$56:.:9:>-$

60</6123<$.6:>>23<$:6$a/?23<$b$A4060$30</HB0$:6$12609.>@$B23129HB0$60-5:3-0-$9:;>1$

106/2>$.40$60-0/694#$$g064/5-$-;6562-23<>@8$.4060$A060$3:$0=/?5>0-$:C$.42-$23$.40$<6:;5u$$

*30$5:.03H/>>@$94/>>03<23<$5:-.8$A4060$/$5/6H925/3.$A/-$962H9/>$:C$/3:.406$12<2./>$I32.$

9:??;32.@8$9/?0$.46:;<4$1;623<$.40$0/6>@$4:;6-$:C$.40$?:6323<8$)l$H?0$/31$A/-$

60-5:3101$.:$E@$/$3;?E06$:C$5/6H925/3.-$>:9/.01$23$:.406$H?0$v:30-#$$[40@$

.4:;<4W;>>@$-;<<0-.01$.4/.$.40$<6:;5$A/-$3:.$/$-;2./E>0$5>/90$C:6$23a/??/.:6@$

9:??03.-$/-$2.-$C:9;-$A/-$E:.4$:3$A0>>E023<$/31$9:3.62E;H3<$.:$60-0/694$/31$60C06601$

.40$:62<23/>$5:-.06$.:$.40$5/6H925/3.$23C:6?/H:3$<;210>230-$:3$.6:>>23<#$$[4/.$.40$

5/6H925/3.-$.::I$.42-$/9H:3$-/21$-:?0.423<$/E:;.$.40$A/@-$.40@$;3106-.::1$.40$3001$

C:6$56:.09H:3$/31$B/>;01$.40$9:??;32.@$.4/.$A/-$E023<$E;2>.#$

"#7#n#$c3</<0?03.$/31$(:??;32.@$p;2>123<$

[40$3/.;60$:C$.40$9>:-01$<6:;5$121$/550/6$.:$?/I0$5/6H925/3.-$C00>$-09;60$23$

0=560--23<$210/-$.:$/$-;55:6HB0$9:??;32.@8$60a09H3<$^0>>?/3$/31$d;>2/V-$J7oooS$

-./.0?03.-$/E:;.$.40$2?5:6./390$:C$506902B23<$9:?5/32:3-425$23$/$<6:;5$:6</32-01$E@$

-4/601$23.060-.$6/.406$.4/3$-4/601$<0:<6/54@$JX/@308$MN7RES#$,$60-5:3-0$-;94$/-$.42-$

A/-$3:.$;3;-;/>8$?/I23<$9>0/6$.4/.$5/6H925/3.-$A060$E023<$9:3-210601$23$.4026$

1092-2:3-$:C$A4/.$.:$5:-.8$./I23<$.40$:55:6.;32.@$.:$C:9;-$:3$.4026$4/31$96/F$/31$.4026$

A2106$3001-u$$$

[4060$/60$-./.0?03.-$/31$:6$54:.:-$&$A:;>1$30B06$5:-.$:3$?@$506-:3/>$

H?0>230$E;.$A2>>$5:-.$23$/$w9>:-01w$<6:;5#$)-;/>>@$E09/;-0$.40$50:5>0$23$.40$

<6:;5$4/B0$E09:?0$9>:-06$.:$?0$.4/3$.40$302<4E:6$30=.$1::68$3:.$:3>@$

E09/;-0$A0$-4/60$23$9:??:3$:;6$96/F-$E;.$E09/;-0$A0$-4/60$:;6$0B06@1/@$

-.6;<<>0-$Jd'S$$

[40$<6:;5$C:-.0601$/$-03-0$:C$E0>:3<23<$E0.A003$5/6H925/3.-$A4:$121$3:.$4/B0$

9:3./9.$A2.4$0/94$:.406$23$.40$54@-29/>$A:6>18$E;.$A2.4$A4:?$?0?E06-$9:;>1$E0$

B;>306/E>0$23$-4/623<$/31$/-I23<$C:6$C001E/9I$:3$.4026$I32.$:6$96:940.$?/10$/>:30#$$[40$

!7RZ



!

<6:;5$A/-$/>-:$;-01$/-$/$-:;3123<$E:/618$/$5>/90$.:$hB03.i$/31$/-$/$-:;690$A4294$

9:;>1$56:B210$/$h94006>0/106i$J^KS$:6$-;55:6HB0$C62031$A403$C00>23<$94/>>03<01#$$&3$

:.406$A:61-8$.40$5/6H925/3.-$C0>.$.40?-0>B0-$.:$E0$5/6.$:C$/$9:??;32.@#$$$

[40$-.;1@$10?/31-$/$3;/3901$210/$:C$A4/.$/$9:??;32.@$?/@$E0$b$>2I0$/$54@-29/>$-:92/>$

<6:;58$.4060$A060$f>;6I06-V$/31$-:?0$5/6H925/3.-$A2.4$60>/HB0>@$-5:6/129$03</<0?03.8$

E;.$.4060$A/-$/>-:$/3$23.03-0$10<600$:C$03</<0?03.$C6:?$-:?0$C:6$A4:?$.40$<6:;5$

E09/?0$-2<32k9/3.#$$[42-$2-$0-5092/>>@$23.060-H3<$E09/;-0$.40$<6:;5$A/-$E;2>.$A2.4$

?0?E06-$A4:$b$E/6623<$/$C0A$0=905H:3-$D$A060$3:.$9:3309.01$23$54@-29/>$A:6>1u$cB03$

A4060$-94:>/6-$4/B0$2103Hk01$.40$<6:A.4$:C$9:??;32H0-$:C$23.060-.$/990--01$.46:;<4$

-:92/>$30.A:6I$-@-.0?-8$.4026$/--;?5H:3$2-$.4/.$?0?E06-$A2>>$-H>>$I3:A$0/94$:.406$

:;.-210$.40$12<2./>$<6:;5$J(/-.0>>-8$MNN7S#$$&.$9:;>1$E0$-003$.4/.$.40$f^::>>@$^0>>E023<$

e0-0/694$d6:;5V$:506/.01$/-$A4/.$E:@1$JMN77S$10-962E01$/-$/$f30.A:6I01$5;E>29V8$

A4060$.40$.094329/>$/`:61/390-$:6$/6942.09.;60$:C$T/90E::IU$40>501$.:$C:6?$

5/6H925/3.$03</<0?03.$23$/3$h2?/<2301$9:>>09HB0i$JE:@18$MN778$5#noS#$$T:6$0=/?5>08$

?0?E06-$9/?0$.:$.40$60-0/694$A2.4$/3$0=509./H:3$:C$4:A$I32.$/31$96:940.$<6:;5-$

.03101$.:$:506/.0$/31$;-01$.40$9:??03.$-.6;9.;60$.:$56:B210$2?/<0-$/31$.0=.$A4294$

A060$/1160--01$3:.$G;-.$.:$.40$60-0/69406$E;.$.:$0/94$:.406#$$^42>-.$.6/3-5/603.>@$

E0<;3$/-$/$9>:-01$T/90E::IU$<6:;5$10-2<301$.:$C/92>2./.0$/$60-0/694$56:G09.8$2.$9/?0$.:$

C;39H:3$/-$/3$2310503103.$9:??;32.@$?;94$/-$:.406$<6:;5-$:C$2.-$3/.;60$>:9/.01$23$

12<2./>$-5/90u$$X0?E06-$-4/601$?:60$.4/3$60\;0-.01$12609.>@$.46:;<4$A00I>@$f60-0/694$

\;0-H:3-V8$9/?0$.:$60>@$:3$-;55:6.$C6:?$:30$/3:.406$/31$D$/1?232-.0601$E@$I003$

5/6H925/3.-$D$9:3H3;0-$A2.4$/3$/F06D>2C0$C:>>:A23<$.42-$g4%$60-0/694#$

&3.06/9H:3-$23$.40$60-0/694$<6:;5$2>>;-.6/.01$4:A$5/6H925/3.-$30<:H/.01$/31$

/556:562/.01$/`:61/390-$23$/$T/90E::IU$9>:-01$<6:;5$.:$96/F$/$4@E621$-5/90$A4294$

E>;6601$.40$E:;31/620-$E0.A003$5;E>29$/31$562B/.08$;-23<$.4026$32940$23.060-.$23$I32.8$

96:940.$/31$A0>>E023<$.:$E;2>1$-:92/>$9:3309H:3$A2.4$:30$/3:.406$/-$.40@$10.06?2301$

.:$60/94$:;.$E0@:31$/$3/66:A$506-:3/>$-54060$.:$960/.0$/31$9:3309.$A2.4$:.406-$

JK231<6038$MN7jS$A2.4$-2?2>/6$23.060-.-#$$[42-$4/-$>23I-$.:$*>103E;6<V-$J7oOox7oooS$f.4261$

5>/90V$:6$'>0B23V-$JMNNMS$9:3905.$:C$>:9/>2.@$23$960/H3<$9:??;32.@$2103H.@$.46:;<4$

-4/601$B/>;0-$/31$;3106-./3123<8$/>.4:;<4$.40-0$-5092k9$23.06560./H:3-$:C$>:9/>2.@$121$

3:.$:506/.0$23$/$12<2./>$5>/90#$$e/.4068$.40$<6:;5$9/3$E0$506902B01$/-$/3$0=/?5>0$:C$

g/5/94/62--2V-$h2?/<2301$<0:<6/5420-$:C$5>/90i$JMN778$5#nNRS$A4294$9/3$56:B210$

!7R"



!

<6/Hk9/H:3-$/31$9:3309H:3-$56:.09.01$E@$/$-03-0$:C$562B/9@#$$[40$2?/<2301$

<0:<6/54@$:C$.40$60-0/694$<6:;58$?/10$5:--2E>0$E@$.40$/`:61/390-$:C$.40$5>/W:6?$

-.6;9.;608$A/-$10-962E01$E@$.40$?:-.$03</<01$5/6H925/3.u$$

A2.4$.40$/1B/390-$:C$-:92/>$30.A:6I23<$.40$k0>1$:C$.0=H>0$/6.-$/31$4:A$

.40@$E030k.$0/94$2312B21;/>$4/-$<6:A3$.60?031:;->@#$[40$<6:;5$2.-0>C8$.:$

?08$2-$3:.$G;-.$.:$0=560--$?@-0>C$E;.$.:$-00$4:A$:.406-$C00>$02.406$.46:;<4$

.4026$A:61-$:6$529-#$&.y-$/$.6;0$9:3309H:3$E/-01$:3$/$>:B0$:C$960/H3<$Jd'S$

[42-$?/I0-$/3$0=5>292.$>23I$E0.A003$.40$96/F$:C$4/5H9$?/I23<$/31$2.-$/6H9;>/H:3$

.46:;<4$12<2./>$?0/3-$/31$2-$.40$C:9;-$:C$.40$C:>>:A23<$-09H:3#$

"#M#$X,l&+d$,'$Q,g[&(8$,'$%&d&[,K$

T23123<-$C6:?$.40$-.;1@$23129/.01$.4/.$96/F23<$A2.4$@/63$E@$4/31$/31$96/F23<$/$5:-.$.:$

-4/60$?/I23<$:6$/$9:??03.$.:$56/2-0$.40$?/I23<$:C$:.406-$A060$/>>$/-509.-$A4294$

9:;>1$9:3.62E;.0$.:$A0>>E023<#$$Q:A0B068$:3$.40$-;6C/908$.40-0$.A:$0>0?03.-$:C$.40$

4/5H9$/31$.40$12<2./>$/550/6$G;=./5:-01u$$Q:A$2-$2.$.4/.$/3$/9HB2.@$-:$9>:-0>@$

9:3309.01$.:$.:;948$.40$4/31$/31$9:?C:6H3<8$3/.;6/>$?/.062/>$9/3$E0$/6H9;>/.01$

.46:;<4$0>09.6:329-8$5>/-H9-8$-96003-$/31$/3$2??/.062/>$9:3905.$:C$-5/90_$$[42-$-09H:3$

0=5/31-$:3$.42-$5/6/1:=8$9:3-210623<$.40$-2<32k9/390-$:C$.:;94$C:6$A0>>E023<$/-$/$C:6?$

:C$I3:A>01<08$/$A/@$:C$E623<23<$23.:$E023<$:6$/$10?:3-.6/H:3$:C$9/60#$$&.$9:39>;10-$

A2.4$/$60a09H:3$:3$.40$A/@-$.4/.$094:0-$:C$.:;94$/31$9:??;329/H:3$/E:;.$?/I23<$

E@$4/31$4/B0$E003$0?E01101$23.:$0B06@1/@$12<2./>$5>/90-$E@$5/6H925/3.-$23$.40$-.;1@#$$

"#M#7#$^:6I23<$A2.4$.40$Q/31$.:$';55:6.$^0>>E023<$

[:$A:6I$A2.4$.40$4/318$9:3309H3<$?231$/31$E:1@$23$56/9H-23<$10=.06:;-$-I2>>$2-$5/6.$:C$

.40$960/HB0$0=50620390$JX/>/C:;62-8$MN7nS#$$T:6$?/I06-$23$@/638$2.$2-$/3$:55:6.;32.@$.:$

03</<0$h23$/$12/>:<;0$A2.4$.4026$4/31-$/31$k3<06H5-i$J'4600B08$7ooO8$5#ZnS8$A4060$

?03./>$60a09H:3$:6$94/>>03<08$9:?E2301$A2.4$.:;94$/31$./9H>0$kE60$9/3$-;55:6.$

-;EG09HB0$A0>>E023<#$$&3$/$?:60$9:3905.;/>$-03-08$.42-$?/@$E0$E09/;-0$:C$.40$

:55:6.;32.@$.:$0=0692-0$/3$0=506203H/>$/31$./92.$h-2>03.$I3:A>01<0i$Jg/>>/-?//8$MNNo8$

5#MNS$D$/$fI3:AD4:AV$-:$0?E01101$.4/.$2.$?/@$3:.$0B03$:506/.0$/.$/$9:3-92:;-$>0B0>#$$

!7RR



!

K0->0@$X2>>/6$JMN7nS$-;<<0-.-$.4/.$.40$-03-:6@$:3.:>:<@$:C$I3:A23<$.46:;<4$.:;94$40>5-$

.:$-;55:6.$.40$h23C:6?01$2?/<23/H:3i$J5#MjS$23$;3106-./3123<$4:A$.423<-$9/3$E0$

?/10$/31$.4/.$.46:;<4$4/E2.;/>$;-0$:C$.40$4/31$23$96/F8$I3:A>01<0$9/3$E0$0?E:1201$

A2.423$.40$a0-4$JK294.@8$MNNOS#$$Q:>123<$960/HB0$-I2>>$23$.42-$A/@$-;55:6.-$A0>>E023<$

.46:;<4$/<039@$/-$.40$?/I068$>2I0$/3$/>940?2-.$Jp/630L8$7ooOS8$9/3$;-0$.4026$./92.$

;3106-./3123<$:C$4:A$?/.062/>-$A:6I$.:$.6/3-C:6?$/31$60D?/I0$.40?$/-$96/F01$

56:1;9.-$/-$A0>>$/-$?0./54:6-$C:6$A4/.$2-$2?5:6./3.$.:$.40?#$$X0?E06-$:C$.40$

60-0/694$<6:;5$10>2<4.01$23$A4/.$.4026$-I2>>01$k3<06-$9:;>1$56:1;908$A40.406$2.$A/-$23$

k30$A:6I8$10?:3-.6/H3<$4:A$/$30A$.09432\;0$4/1$E003$?/-.0601$:6$-2?5>@$23$E023<$

/E>0$.:$960/.0$-:?0.423<$:.406$C62031-$:6$C/?2>@$9:;>1$3:.8$-;94$/-$Kpn8$A4:$90>0E6/.01$

.4/.$-40$A/-$I3:A3$C:6$406$9>0B06$?/I23<$-I2>>-u$h2.y-$A4/.$50:5>0$I3:A$?0$C:6$A403$

50:5>0$-/@$:4$&$9:;>13y.$1:$.4/.$&$1:3y.$4/B0$H?0$-I2>>$:6$5/H0390$2.$.0>>-$?0$.4/.$.40@$

2103HC@$?0$/-$E023<$-:?0:30$A4:$1:0-$4/B0$.40-0$.423<-i$JKpnS#$$,>.063/HB0>@8$>:-23<$

./92.$-I2>>$.46:;<4$2>>D40/>.4$:6$/<023<$A/-8$C:6$-:?0$5/6H925/3.-$/$-2<32k9/3.>@$

12-.60--23<$0=506203908$A4060$/$56092:;-$5/6.$:C$.4026$A/@$:C$E023<$4/1$E003$./I03$

C6:?$.40?$/31$A/-$-:$0B:9/HB0>@$10-962E01$E@$JKdS$/-$5/506-$E023<$h?2-k>01i$23$406$

E6/23#$

&.$2-$;-0C;>$/.$.42-$-./<0$.:$>::I$?:60$9>:-0>@$/.$X/>/C:;62-V$JMN7nS$210/-$/E:;.$4:A$

96/F01$:EG09.-$9:?0$23.:$E023<#$$Q2-$-5092/>2-.$23.060-.$2-$23$/6942.09.;60$/31$?/6ID

?/I23<$23$/39203.$/31$9:3.0?5:6/6@$906/?29-$/31$4:A$23$.40$23.06.A2323<$:C$k3<06-$

/31$?/.062/>$b$:C$h?231-$/31$.423<-i$JX/>/C:;62-8$MN7n8$5#oS8$03</<0?03.$A2.4$.40$

96/F01$:EG09.$40>5-$.:$960/.0$/$609:61$:C$E023<$:6$:C$9:?23<$.:$E0$4;?/3#$$&3$

9:3-210623<$.40$A/@-$.4/.$h960/H3<$.423<-$A4294$23$.;63$960/.0$;-i$JX/>/C:;62-8$MN7n8$

5#ZnS$40$\;0620-$.40$?:?03.$A403$9>/@$E09:?0-$/$k=01$56:1;9.8$0=2-H3<$23$2.-$:A3$

62<4.$/-$-:?0.423<$0=.063/>$.:$/31$.0-./?03.$:C$.40$?/I06u$$%:0-$.42-$:99;6$/.$.40$

5:23.$A4060$/$10-2<3$2-$9:3902B018$.40$9>/@$.46:A38$5:.$-4/501$:6$k601$/31$<>/v01_$$

'2?2>/6>@8$X0.9/>C$JMNNjS$9:3-2106-$.40$9:?23<$23.:$E023<$:C$/$@/63$96/F01$:EG09.8$

960/.01$C6:?$hC:6?>0--$.460/1i$J5#jS$E@$/$?/I06V-$4/318$.4060E@$/z6?23<$.4026$

54@-29/>$560-0390$23$h/$-./.0?03.$.4/.$A0$-H>>$>2B0$23$/$E:1@$6294$23$5:.03H/>i$J5#jS#$$[:$

9:3309.$.40-0$210/-$A2.4$.4:-0$:C$X/>/C:;62-$JMN7nS8$.4060$/60$23.060-H3<$2?5>29/H:3-$

C:6$:EG09.-$?/10$23$@/63$A40608$9:3-210623<$.40$A:B03$3/.;60$:C$.0=H>08$:30$

?:B0?03.$:C$.40$4/31$.46:;<4$k3<06-8$3001>08$4::I8$:6$-92--:6-$9:;>1$?0/3$.4/.$

!7Rj



!

A4/.0B06$4/-$E003$96/F01$9/3$E0$;36/B0>>01$/31$./I03$E/9I$.:$2.-$:62<23/>$9:?5:303.$

:C$kE60$.460/1P$.40$A:6I$E09:?0-$;31:30$/31$23B2-2E>0$J[A2<<06DQ:>6:@18$MN7jS#$

c94:0-$:C$.40-0$9:3-2106/H:3-$/60$C:;31$.46:;<4:;.$5/6H925/3.$9:??03.-8$

0?E01101$23$.40$10>2<4.$:C$k32-423<$-:?0.423<$.40$12-.60--$:B06$.40$;3k32-401$/31$

.40$962-0-$23$625523<$/5/6.$:6$.46:A23<$/A/@$A:6I-$23$56:<60--$A4294$4/1$E09:?0$.::$

:B06A40>?23<#$$[42-$9:;>1$4/B0$/$.6:;E>23<$2?5/9.$:3$:30V-$-03-0$:C$-0>C$/-$/$?/I06$b$

/3$210/$A4294$A2>>$E0$10B0>:501$C;6.406$23$-09H:3$"#"#$

X2>>/6$JMN7nS$60a09.-$:3$.40$>:A06$4206/694@$:C$.40$./9H>0$:B06$.40$B2-;/>8$A4060$A4/.$

9/3$E0$>0/63.8$;3106-.::1$:6$/`09.01$E@$.:;94$4/-$E003$;3106B/>;01$/31$.4060C:608$

-2<32k9/3.$?0/323<$/E:;.$2.-$5:.03H/>$?/@$E0$?2--01#$$&C$.40$23.06560./H:3$/E:B0$:C$

.40$0540?06/>2.@$/31$C6/<2>2.@$:C$.0=H>0-$2-$/55>201$.:$?/I23<$A2.4$@/63$23$I32.$/31$

96:940.8$2.$>/@06-$/3:.406$23.06560./H:3$C:6$.40$60/-:3-$A4@$./9H>0$kE60$96/F$4/-$E003$

10B/>;01$:6$?/6<23/>2-01$b$2.$9/3$-2?5>@$12-/550/6$23$/$A/@$.4/.$:.406$4/31?/10$

:EG09.-$1:$3:.#$$'2?2>/6>@8$-;EG09HB0$506905H:3-$:C$A0>>E023<$?/@$E0$/`09.01$E@$.40$

A/@$03</<0?03.$A2.4$?/I23<$23$-:F8$2?506?/303.$?/.062/>-$2-$.62B2/>2-01#$$[42-$9:;>1$

E0$:E-06B01$23$.40$-.;1@8$A4060$-:?0$5/6H925/3.-$609:;3.01$4:A$.40@$4/1$.:$E/L>0$.:$

4/B0$.4026$A:6I$/556092/.01$b$E@$5/603.-$A4:$121$3:.$-00$.40$B/>;0$23$-.;1@23<$4/31$

96/F$:6$E@$5/6.306-$/31$942>1603$A4:$A060$0?E/66/--01$E@$:>1DC/-42:301$/--:92/H:3-$

:C$I32m3<#$$$*F038$?0?E06-$60>201$:3$60-5:3-0-$C6:?$0/94$:.406$.:$k31$56/2-0$/31$

609:<32H:3$:C$.4026$4/5H9$-I2>>#$$p/630L$J7ooOS$-;<<0-.01$.4/.$4/31$96/F$hA:6I$-50/I-$

:C$2.-$?/I23<$qrs$/>-:$-:?0.423<$:C$.40$5-@9429$56:90--$:C$-;EG09HB2.@u$.40$56:90--$E@$

A4294$A0$>0/63$.:$./I0$:;6$5>/90$23$.40$A:6>1i$J5#7ZZS$/31$-:$.40$9:3.6/129.:6@$

?0--/<0-$60</6123<$.40$B/>;0$:C$4/31$96/F$?/@$/>-:$23a;0390$.40$A/@$.4/.$?/I06-$-00$

.40$A:6.4$:C$.4026$:A3$5>/90$:6$2.-$5:.03H/>$.:$-;55:6.$A0>>E023<#$$*99/-2:3/>>@$.42-$2-$

9:3C6:3.018$4:A0B068$-;94$/-$.40$5/6H925/3.$A4:$4/.01$hA403$50:5>0$>::I$/.$?0$>2I0$&$

/?$/$>2L>0$A:?/3i$JegS$/31$10>2E06/.0>@$-0.$:;.$.:$-;EB06.$:.406-V$B20A-$E@$A4/.$-40$

?/10#$

"#M#M#$[40$[/9H>0$23$%:?0-H9$'5/90$$

X/I23<$E@$4/31$/.$/$->:A$5/90$/31$;-23<$-:F8$./9H>0$kE60$.:$96/F$.0=H>0-$2-$:F03$

9:3309.01$.:$.40$1:?0-H9$-54060$23$9/623<$C:6$C/?2>@$/31$4:?0#$Q/1G2@/332$/31$Q0>>0$

JMN7NS$-;<<0-.$.4/.$.42-$-:6.$:C$?/I23<$;-0-$.40$?/.062/>$.:$9:3309.$A2.4$2??/.062/>$

!7RO



!

9:3905.-$/E:;.$2103H.@$/31$E0>:3<23<$.:$/$A2106$<6:;5$b$/$96;92/>$C0/.;60$23$

506905H:3-$:C$A0>>E023<8$A40.406$.40$60>/H:3-425-$/60$12609.>@$>23I01$.:$C/?2>@$

?0?E06-$:6$.46:;<4$/$9:??2.?03.$.:$:.406-$23$3001#$$&3$.42-$A/@8$96/F01$:EG09.-$

?/10$23$/31$C:6$.40$4:?0$9:?0$.:$60560-03.$.40$h:3<:23<$60>/H:3-425$E0.A003$.423<-$

/31$50:5>0i$Jl0>>@8$MN7n8$5#7RS$/31$/60$:F03$9>:-0>@$/--:92/.01$A2.4$.40$6:>0-$:C$

A:?03$/31$.40$1:?0-H9$-0m3<#$$(T$506902B01$406$?/I23<$C:6$:.406-$/-$/$?/.94>0--$

h.6;0$/9.$:C$-0>a0--30--i$/31$Xp$10-962E01$9>:.423<$?/10$C:6$942>1603$/31$

<6/31942>1603$/-$hA:6I-$:C$40/6.i#$$'4600B0$J7ooOS$5/6H9;>/6>@$2103Hk0-$I32.$/31$

96:940.$2.0?-$?/10$/-$9:?C:6H3<$A6/5-$C:6$942>1603$/-$-@?E:>29$:C$A:?03V-$?/.063/>$

9:39063$.:$56:B210$A/6?.4$/31$56:.09H:38$.4026$./9H>0$\;/>2H0-$56:B2123<$/$E/66206$.:$

.40$:;.-210$A:6>1$/31$/$-::.423<$C/E629$56:=2?/.0$.:$.40$-I23$Jg/G/9vI:A-I/8$MNN"S#$

Q:A0B068$2.$?/@$E0$/6<;01$.4/.$.40-0$210/-$/60$-:?0A4/.$0--03H/>2-.8$6023C:6923<$

A:?03V-$6:>0$/60$9/606-$:6$-;EG;</.01$A2.423$.40$1:?0-H9$-54060$/31$>2?2H3<$

;3106-./3123<$:C$4:A$>2C0$?/@$E0$034/3901$23$-;94$/$-54060#$$g/>>/-?//$JMNNoS$

23129/.0-$.4/.$h960/HB0$A:6I$9/>>-$C:6$/$1:;E>0$506-509HB0u$:30$3001-$.:$C:9;-$

-2?;>./30:;->@$:3$.40$A:6>1$/31$:3$:30-0>C8$.40$0=.063/>$-5/90$/31$:30V-$23306$?03./>$

-5/90i$J5#7oS#$$[4060C:608$6050HHB08$64@.4?29$-H.94$9:;>1$/>-:$E0$;-01$.:$56:B210$

-5/90$C:6$60a09H:38$-::.423<$21>030--$:6$/$A/@$:C$-2<3/>>23<$60-2-./390$JT0>-I28$MNNNS$.:$

1:?0-H9$0=509./H:3-8$C:6$0=/?5>0$23$gdV-$-03-0$:C$56:1;9HB2.@$.46:;<4$/9H3<$23$

:55:-2H:3$.:$406$C/?2>@V-$10B:H:3$.:$,?0629/3$C::.E/>>$23$:6106$.:$C:9;-$:3$406$:A3$

4/31$96/F#$$[42-$?/@$E0$-003$/-$/$?0.4:1$:C$10>2E06/.0>@$./I23<$;5$-5/90$C:6$>02-;608$

;-23<$I32.$:6$96:940.$/.$4:?0$C:6$/?/.0;6$A:?03$.:$9>/2?$H?0$C:6$.4026$:A3$5>0/-;60$

:6$50/90$/A/@$C6:?$12-.6/9H:3-$/31$:E>2</H:3-$C6:?$C/?2>@$:6$4:?0$A4060$h2.V-$f?0V$

H?0$A403$&V?$1:23<$2.8$:.406A2-0$2.-$G;-.$/$6:;31$:C$9>0/323<8$9::I23<8$1:23<$.40$

>/;316@$1/@$23$1/@$:;.i$J$YpS#$

+0B06.40>0--8$C:6$?/3@$5/6H925/3.-8$.4060$A060$9>0/6$/--:92/H:3-$E0.A003$.40$-:F$

./9H>0$\;/>2H0-$:C$@/63$A42948$/>:3<-210$/$H?0$9:??2.?03.$23$.40$->:A$5/90$:C$

-H.9423<8$A060$-003$/-$60560-03./HB0$:C$>:B0$/31$9/60$C:6$:.406-$/31$/$I0@$9:?5:303.$

:C$.4026$10k32H:3$:C$A4/.$A0>>E023<$?0/3-#$$':?0H?0-$.42-$A/-$23$.40$/m.;10$:C$I32.$

:6$96:940.8$4:>123<$.40$60925203.$23$?2318$0B03$h23$56/@06i$J'gS$A42>-.$?/I23<$/31$

23129/H3<$.4/.$.46:;<4$.:;94$23$.40$4/31?/108$>:B0$/31$/`09H:3$9:;>1$E0$2?E;01$

23.:$.40$96/F01$:EG09.#$$[42-$60a09.-$X2>>/6V-$JMN7nS$-;<<0-H:3$.4/.$/-$.40$60925203.$

!7Ro



!

4/31>0-$.40$k32-401$A:6I8$.4026$h.:;94$/31$.40$.:;94$:C$.40$?/I06$9:3G:23$/31$

E09:?0$:30i$J5#MOS8$C:6$0=/?5>0$A4060$/$942>1V-$-A0/.06$A/-$960/.01$/-$/$56:=@$C:6$/$

<6/31?:.406V-$0?E6/90$E@$,K$/31$.40$54@-29/>$.:;94$:C$9/60$9:;>1$E0$9:??;329/.01$

.46:;<4$.40$@/63$C/E629#$$'4/623<$2?/<0-$:C$?/I23<$C:6$942>1603$A/-$/$-2<32k9/3.$

56:5:6H:3$:C$.40$2?/<0-$5:-.01$23$.40$60-0/694$<6:;5#$${06@$:99/-2:3/>>@$.42-$A/-$:C$

.40$2.0?$E023<$40>1$:6$A:63$E@$.40$942>18$E;.$?:60$C60\;03.>@$2.$A/-$:C$.40$9:?5>0.01$

A:6I$12-5>/@01$:3$/$-;6C/90$/31$:99/-2:3/>>@$/$1:>>#$$[40$9:3.62E;H:3$:C$<2B23<$4/31$

96/F01$2.0?-$C:6$:30V-$:A3$C/?2>@8$:6$C:6$;3I3:A3$942>1603$23$?/I23<$C:6$94/62.@$A/-$/$

C/9.:6$23$506905H:3-$:C$A0>>E023<$C:6$?/3@$5/6H925/3.-8$5/6H9;>/6>@$A4060$.40$-:F8$

./9H>0$\;/>2H0-$:C$@/63$A/-$;-01$.:$60560-03.$9/60$C:6$:.406-$b$.:$-4:A8$/-$Y'$/31$%[$

A6:.08$.4/.$.40@$/60$>:B01#$$$Q:A0B068$A42>-.$-4/623<$.4026$4/31?/10$:EG09.-$23$.40$

12<2./>$<6:;5$?/@$4/B0$E003$/$C;6.406$A/@$C:6$-:?0$5/6H925/3.-$.:$10?:3-.6/.0$

/`09H:3$E@$1:9;?03H3<$2.8$C:6$:.406-$2.$A/-$.40$:3>@$6:;.0$.46:;<4$A4294$.40@$A:;>1$

60902B0$56/2-0$C:6$.4026$-I2>>$/31$H?0$b$3:.$C6:?$.40$60925203.-8$E;.$C6:?$:.406$?/I06-#$

"#M#n#$[40$%2<2./>$/-$/$'5/90$C:6$X/I23<$

&3$10$(06.0/;V-$J7oOZS$A:6I$:3$0B06@1/@$>2C08$40$;-0-$f?/I23<V$/-$/$E6:/1$.06?$A4294$

9/3$E0$23.06560.01$/-$>2B23<$:6$0=2-H3<$/31$10-962E0-$4:A$2312B21;/>-$-0/694$C:6$/$-5/90$

A4294$A2>>$?0/3$.4026$?/I23<$2-$?:60$B2-2E>08$9:3.62E;H3<$.:$/$-.6:3<8$a0=2E>0$C/E629$

A4294$9/3$-;55:6.$.4026$E023<$23$.40$A:6>1#$$Q2-$2-$/$40>5C;>$?0./54:68$3:.$:3>@$C:6$2.-$

9:3309H:3$.:$.0=H>0-8$E;.$23$.40$A/@$.4/.$42-$210/-$/E:;.$4:A$50:5>0$:506/.0$23$

0B06@1/@$>2C0$.46:;<4$.4026$-5/H/>$56/9H90-$9/3$/>-:$E0$/55>201$.:$.40$12<2./>#$$Q0$

-;<<0-.-$.4/.$50:5>0$/L0?5.$.:$.6/3-C:6?$.40$5>/90$A4060$.40@$fC60\;03.V$:6$f1A0>>V$

23.:$-:?0A4060$?:60$60/1/E>0$/31$A4060$.40$94/6/9.062-H9-$:6$0=509./H:3-$:C$/$

5>/90$/60$9>0/6#$$[42-$2-$/9420B01$.46:;<4$?/325;>/H3<$.40$5>/90$E@$23.6:1;923<$:30V-$

:A3$10-260-$:6$5;65:-0-8$f5:/9423<V$.40$-5/90$23$/$12-6;5HB0$C/-42:3$.:$:503$/$5>/90$

A4294$/>>:A-$;-06-$.:$C;>k>$.4026$<:/>-#$$';94$/3$210/$2-$;-0C;>$23$10-962E23<$4:A$

5/6H925/3.-$4/B0$f5:/9401V$/$5>/90$A2.423$.40$T/90E::IU$5>/W:6?$.:$9:3-.6;9.$:6$

:506/.0$23$/$9:??;32.@$A4294$-;55:6.-$.4026$A0>>E023<$.46:;<4$?/I23<$/31$;-01$2.$/-$

/$.::>$.:$?/I0$.4026$96/F$56/9H90-$B2-2E>0$JK;9I?/38$MN7ZS#$

g23I8$,610B:>$/31$K/3v032$JMN7RS$9>/62C@$4:A$.40$?/.062/>$3/.;60$:C$/9HB2H0-$-;94$/-$

?/I23<$E@$4/31$/31$.4026$12<2./>$/6H9;>/H:3-$/60$h03./3<>01$0>0?03.-$:C$.40$-/?0$

!7jN



!

56:90--0-8$/9HB2H0-$/31$23.03H:3/>2H0-i$J5#7S#$$,-$.40$12<2./>$2-$0?E01101$23$/>>$

/-509.-$:C$>2C08$239>;123<$.40$A/@-$9:??;329/H:3$A2.4$C62031-$/31$C/?2>@$2-$?012/.01$

E@$.0943:>:<@$/31$-:92/>$?012/$5>/W:6?-$J%:;62-48$MN7RS8$12<2./>$0=560--2:3-$:C$:30V-$

:A3$0B06@1/@$?/I23<$:6$-00I23<$.:$>0/63$/E:;.$:.406-V$?/I23<$0=50620390-$E09:?0-$

G;-.$/3:.406$A/@$.40$?/.062/>$9/3$E0$03/9.01#$$[42-$2-$0=560--01$E@$,XM8$23$406$

9:??03.$.4/.$$

&$</23$23-2<4.$23.:$:.406-8$/</23$/$-03-0$:C$9:3309H:3$/31$23-526/H:3#$$&.$2-$

23-52623<$.:$-00$.40$A:6I$:C$:.406$/6H-.-8$40/6$x$60/1$.40$-.:620-$E04231$

.40?$/-$A0>>$/-$4:A$50:5>0$>0/6301$.:$1:$.40-0$96/F-$J,XMS$

Q:6-.$/31$X2>>06$JMN7nS$-00$.42-$12<2./>$0>0?03.$/-$?:60$.4/3$/$-;E-.6/.08$E;.$/$

h9:3-H.;.0$5/6.$:C$A4/.$?/I0-$;-$4;?/3i$J5#ZS$/-$?/I06-$-4/60$.4026$0=50620390-$:C$

?/.062/>$9;>.;60$/31$?/I0$>23I-$A2.4$:.406-$J,55/1;6/28$MN7nS$.:$</23$C001E/9I8$?/I0$

9:3309H:3-$/31$90>0E6/.0$/$9:??:3$5/--2:3#$$$

[40-0$/556:/940-$/60$-2?2>/6$.:$cB/3-V$JMN7nS$9:3905.$:C$4:A$.40$12<2./>$A:6>1$?/@$

609:3k<;60$A4/.$/$h-;E9;>.;6/>i$J5#ONS$C:6?$:C$9:??;32.@$?/@$E08$/>.4:;<4$cB/3-$4/-$

-2<32k9/3.$9:39063-$/E:;.$.40$9:;3.06C02.$3/.;60$:C$-;94$/$<6:;5#$$^42>-.$.40$a/A-$:C$/$

9:??0692/>$:6$-;6B02>>23<$5>/W:6?$-;94$/-$T/90E::IU$/60$/9905.018$.40$f^::>>@$

^0>>E023<$e0-0/694$d6:;5V$A/-$/3$23.060-H3<$2>>;-.6/H:3$:C$4:A$?0?E06-$

/556:562/.01$.40$/`:61/390-$:C$/$3:3D10?:96/H9$5/6H925/.:6@$-5/90$JX9+/@8$MNNNS$

.:$.6@$/31$-00I$.4026$:A3$A/@-$:C$9:3309H3<8$?/I23<$/31$-4/623<$.:<0.406$$[42-$9/3$E0$

609:<32-01$23$(eV-$9:??03.$/E:;.$.40$-09;62.@$62-I-$:C$-4/623<$23$/$T/90E::I$<6:;5$

E023<$E/>/3901$C:6$406$E@$5:-2HB0$60A/61-$$$23$9:>>/E:6/H:3$/31$23.06/9H:38$0=92.01>@$

0=9>/2?23<$h>::I$/.$;-$/>>|i#$d6003$/31$'23<>0.:3$JMN7nS$A:;>1$-;<<0-.$.4/.$-;94$/3$

/556:562/H:38$A2.4$/$C:9;-$:3$0?:H:3/>$>/E:;6$/31$9:??;32.@$E;2>123<8$2-$/3$

0=/?5>0$:C$.40$<0310623<$:C$12<2./>$-5/90#$$Q0608$5/6H925/3.-V$/9H:3-$:C$>0/6323<8$

?/I23<8$9:3309H3<8$60902B23<$/31$<2B23<$9/60$JQ/1G2@/332$/31$Q0>>08$MN7NS$/60$5/6.$:C$

A:?03V-$A:6I$23$23960/-23<$.40$hB2-2E2>2.@$:C$9:60$/60/-$:C$0B06@1/@$>2C0$23$.40$12<2./>$

/<0i$Jd6003$/31$'23<>0.:38$MN7n8$5#n"S#$$

^2.4$-5092k9$60C060390$.:$/556:562/H3<$12<2./>$-5/90$C:6$?/I23<$23$I32.$/31$96:940.8$

X@v0>0B$JMNNjS$-;<<0-.-$.4/.$4/31$96/F$<6:;5-$A:6I23<$23$12<2./>$-5/90-$/60$5/6.$:C$/3$

/L0?5.$.:$hE:66:A$-:?0$:C$.40$9:??;3/>$0=50620390-$C6:?$5/-.$<0306/H:3-i$J5#7""S$

!7j7



!

.:$/1160--$>:30>230--$23$.40$?:1063$9:312H:3#$$Q:A0B068$.42-$/--;?0-$/$3:-./><298$

;.:52/3$210/>$:C$9:??;32.@$A4294$A/-$-:?04:A$?:60$/;.403H9$:6$-;55:6HB0$23$.40$

5/-.$.4/3$.4/.$/B/2>/E>0$.:$9:3.0?5:6/6@$?/I06-8$/-$-;55:6.01$E@$cpV-$9:??03.-$:3$

4:A$h.423<-$A060$12`0603.$A/@$E/9I$A403$r$2.$A/-$/$->:A06$H?0$23$-:?0$A/@-8$E;.$

4/6106$23$:.406-i#$$X:60$5:-2HB0>@8$A:?03V-$A:6I$23$9>/2?23<$/$-:92/>8$f.4261V$12<2./>$

5>/90$.:$-4/60$I32.$/31$96:940.$9/3$E0$-003$/-$h4/6B0-H3<$.40$:55:6.;32H0-$C:6$.40$

10B0>:5?03.$:C$-:92/>$9/52./>$r$.46:;<4$03</<0?03.$A2.4$96/F$/-$A0>>$/-$.4026$

03</<0?03.$A2.4$.0943:>:<@i$JX23/4/3$/31$^:>C6/?$(:=8$MNNj8$5#OS#$

"#M#Z#$%2<2./>$,6H9;>/H:3$:C$X/I23<$

&3$A62H3<$:C$.40$.6/12H:3-$:C$:6/>$42-.:6@$23$3/66/HB0-$E@$/?/.0;6$-0A06-8$p;9I>0@$

J7oooS$5:-01$.40$94/>>03<0$.:$60-0/69406-$.:$9:3-2106$A4060$.40$f-2>0390-V$A060#$$[42-$

60-0/694$5:-2.-$.4/.$.40$9>:-01$<6:;5$:3$T/90E::IU$2-$/$9:3.0?5:6/6@$/>.063/HB0$.:$

1:9;?03.$.40$>230/<0-$:C$C0?/>0$:6/>$42-.:620-$B/>;01$23$.40$42-.:629/>$.0=H>0$56/9H90$

A4294$p;9I>0@$0=5>:601#$$g/>>/-?//$JMNNoS$10-962E01$4:A$.40$?/.062/>$:EG09.$96/F01$

E@$/$?/I06$/>>:A01$.40$h-2>03.$A2-1:?$:C$.40$E:1@$/31$.40$?231i$J5#77jS$.:$E0$40/61$

E@$:.406-#$$Q:A0B068$/-$4/-$/>60/1@$E003$2103Hk018$.40$.0=H>0$C/E629$:C$/$I32.$:6$

96:940.$2.0?$9/3$E0$C6/<2>0$/31$.6/3-203.8$->25523<$C6:?$.40$?/I06V-$B20A$E@$E023<$

<2F01$0>-0A4060$:6$.46:;<4$109/@$/31$;36/B0>>23<#$$[:$60.;63$.:$X/>/C:;62-V$JMN7nS$

\;0-H:3$/E:;.$A403$/$?/32C0-./H:3$:C$960/HB2.@$4/-$9:?0$23.:$E023<8$2.$?/@$E0$.4/.$

.40$;-0$:C$/$12<2./>$5>/W:6?$9/3$E0$/3$/>.063/HB0$A/@$.:$2103HC@$/3$:EG09.8$56:B2123<$/$

1:9;?03.01$609:61$A4294$9/3$E0$/6942B01#$$$

[42-$60a09.-$.40$9:3309H:3$E0.A003$.40$12<2./>$/31$4/5H9$A4060$.40$-03-:6@$\;/>2H0-$

:C$-0023<$/31$.:;9423<$/60$60560-03.01$.46:;<4$5/6H925/3.$2?/<0-8$;-23<$/$$

5>;6/>2.@$:C$9:??;329/H:38$/9420B01$0\;/>>@$.46:;<4$/990--$.:$.0=.;6/>$

23.0>>2<0390$:E./2301$.46:;<4$.40$?/325;>/H:3-$/31$.:;9423<$:C$?/.062/>$

/31$.46:;<4$-96003DE/-01$/31$B26.;/>$0=50620390$JX2>>/68$MN7n8$5#n7S$

[40$/`:61/390-$:C$.40$T/90E::IU$5>/W:6?$A060$;-01$/-$.::>-$.:$C/92>2./.0$/3$

;3106-./3123<$:C$.40$4/5H9$I3:A>01<0$5:--0--01$E@$?/I06-#$$[40$56:>2k9$5:-H3<$:C$

54:.:<6/54-$:C$I32.$/31$96:940.$:EG09.-$23$.40$60-0/694$<6:;5$23B2.01$:.406$?0?E06-$

!7jM



!

.:$2?/<230$.40$-03-:6@$0=50620390$:C$.:;94$/31$-06B01$/-$/$60\;0-.$.:$E0/6$A2.30--$.:$

2.-$0=2-.0390#$':?0$?0?E06-8$>2I0$(eM8$A060$60<60W;>$:C$3:.$./I23<$/31$5:-H3<$

529.;60-$E0C:60$<2F23<$4/31$96/F01$2.0?-$.:$:.406-8$A42>-.$:.406-8$>2I0$%p8$56:B2101$/$

10./2>01$/99:;3.$:C$406$2?/<0-$/-$/$A/@$:C$90>0E6/H3<$.4026$9:3-.6;9H:38$-;94$/-$23$

.42-$E/<$C:6$-:9I$@/63u$

&$4/B0$/$-?/>>$23-210$5:9I0.$C:6$-:?0$C:>123<$-92--:6018$/$-?/>>$./50$

?0/-;60$/31$/$C0A$-H.94$?/6I06-#$&.$2-$>:3<$03:;<4$.:$4:>1$?@$3001>0-$

A2.4:;.$5;m3<$;31;0$560--;60$:3$.40$G:23$:C$9/E>0$.:$3001>0$&$5;.$5:23.$

56:.09.:6-$:38$6:>>$.40$-:9I-$/6:;31$.40$3001>0-$/31$-H9I$.40?$23$.40$E/<$

/>:3<$-210$.40$-I023-$r$&$;-0$/$62EE:3$/-$/$16/A-.623<8$@:;$9/3$9:3309.$.40$

031-$:C$.40$62EE:3$/31$-;-5031$2.$C6:?$@:;6$A62-.$.:$I32.$A403$-./3123<#$&C$

.40$E/<$2-$?/10$.40$62<4.$A21.48$.40$-I023-$A2>>$-./31$;5$/31$.40$@/63$A2>>$

C001$:;.$.40$.:5$:C$.40$E/<$506C09.>@$J%pS$

[40-0$/9H:3-$A060$C:9;-01$:3$23960/-23<$.40$B2-2E2>2.@$:C$?/I23<$23$@/638$-00I23<$

609:<32H:3$C:6$?/I06-V$-I2>>$E;.$/>-:$.4/.$.40@$/60$/9I3:A>01<01$/-$fE023<$.4060V8$

?/6I23<$/$5:23.$23$H?0$J[;630@8$MNNoS#$

l/.0$*6.:3$Y:43-:3V-$JMN7Z/P$MN7ZES$A:6I$:3$e/B0>6@8$.40$@/63$96/F$-:92/>$?012/$

5>/W:6?8$4/-$-2<32k9/3.$60>0B/390$C:6$.42-$-.;1@8$/-$-40$0=5>:60-$4:A$?/I23<$E@$4/31$

2-$12<2./>>@$/6H9;>/.01$.46:;<4$-:92/>$30.A:6I-#$$&.$2-$5:--2E>0$.:$.6/3-C06$406$

23.06560./H:3-$.:$T/90E::IU$<6:;5-$/-$/$-5/90$C:6$5/6H925/H:3$A4060$?/I06-$23$I32.$

/31$96:940.$9/3$23.0<6/.0$.4026$56/9H90-$A2.4$12<2./>$/`:61/390-$-:$.4/.$hE:;31/620-$

/31$56/9H90-$:C$I32m3<$/60$0=.03101$/-$?/.062/>$4/31296/F-$9:3B06<0$A2.4$^0E$M#N$

.0943:>:<@i$J*6.:3$Y:43-:38$MN7Z/8$5#nN"S#$$[42-$-;55:6.-$/3$0=5>:6/H:3$:C$960/HB2.@$

.4/.$9/3$E0$E:.4$506-:3/>$/31$-:92/>$/-$4/5H9$56/9H90-$/60$/;<?03.01$E@$.40$12<2./>$

9:3.0=.$A4294$?:B0-$E0@:31$.40$562B/.0$/31$1:?0-H9$23.:$/$-:92/>$-5/908$h/1123<$

/3:.406$J12<2./>S$>/@06$.:$.40$./9H>0$56:90--i$J*6.:3$Y:43-:38$MN7Z/8$5#n7"S$:C$?/I23<$

A2.4$@/63#$$&3$.42-$-.;1@8$.40$210/$.4/.$;-23<$T/90E::IU$.:$-4/60$?/I23<$A/-$/$I0@$

C/9.:6$23$fE09:?23<V$/$I32.$:6$96:940.$?/I068$/-$.40$>0--$0=506203901$>0/63.$E/-29$-I2>>-$

/31$9:;>1$-00I$/1B2908$/31$A4060$0B03$/99:?5>2-401$?/I06-$9:;>1$10B0>:5$30A$A/@-$

:C$-0023<$/31$9:3-.6;9H3<$A2.4$@/63#$$&3$5/6H9;>/68$.40$-4/623<$:C$2?/<0-$/31$60902B23<$

C001E/9I$23$9:??03.-$/31$60/9H:3-$A/-$/$5:A06C;>$A/@$23$A4294$.40$<6:;5$:506/.01u$$

!7jn



!

[42-$A/-$/3$0?E01101$5/6.$:C$03</<0?03.$/31$5>0/-;60$23$.40$<6:;5$J*6.:3$Y:43-:38$

MN7ZES$/-$5/6H925/3.-$;-01$.40$-5/90$/-$/3$f:.406V$/6942B0$J'239>/268$MN7"S$A4294$

12<2./>>@$1:9;?03.01$.4026$56:90--$:C$?/I23<#$$+:6?/>>@$;3106B/>;018$2.$A/-$.40$

9:3./9.$A2.4$.40$12<2./>$5>/W:6?$A4294$?:B01$.4026$4/31$96/F$E0@:31$/$506-:3/>8$

1:?0-H9$-54060$/31$034/3901$-./.;-$.46:;<4$9:3309H3<$A2.4$:.406-#$$[40-0$

9:3309H:3-$/60$.40$C:9;-$:C$.40$C:>>:A23<$-09H:3#$

"#n#$X,l&+d$(*++c([&*+'$

&3$406$A:6I$:3$0?E6:2106@$;3106./I03$23$54@-29/>$<6:;5-$:6$/>:308$c??/$'4069>2`$

JMN7"S$A62.0-$:C$.40$-4/50$:C$/$?/I06V-$E:1@8$9;6B01$23$/3$h23A/61$>::I23<$5:-.;608$

A2.4$.40$40/1$E:A01$:B06$.40$A:6Ii#$$[42-$2?/<0$4/-$/3$/55>29/H:3$C:6$.42-$60-0/6948$

A4060$.40$5:-2H:3$:C$40/18$/6?-$/31$4/31-$:B06$?/I23<$b$/>-:$10-962E01$E@$(:6I42>>$

0.$/>8$JMN7ZS$/-$/$hE;`06$.:$.40$:;.-210$A:6>1i$J5#ZMS$-;55:6.01$5/6H925/H:3$23$1005$

9:3B06-/H:3-#$$T:6$?/3@$5/6H925/3.-$60a09H3<$:3$.4026$?/I23<8$/$-2?2>/6$5:-.;60$:B06$

-96003-$:C$>/5.:5-8$./E>0.-$/31$-?/6.54:30-$9:;>1$E0$506902B01$/-$/$A/@$.:$:503$;5$/$

-5/90$C:6$5/6H925/H:3$/31$9:3309H:3$.46:;<4$.40$12<2./>#$

[40$-/?0$5:-.;60$b$:B06$./9H>0$@/63$:6$<>/--$-96003$D$56:B210-$/3$0>0?03.$:C$9:3.6:>$

:B06$.40$A/@-$23$A4294$?/I06-$9/3$9:3309.u$$Y;-.$h/-$/3$2312B21;/>$?2<4.$/>-:$E0$

60>0/-01$C6:?$:;6$-4/601$-:92/>$-5/90$.:$:99;5@$/$-:>2./6@8$\;20.$-5/90$0B03$.4:;<4$-40$

2-$54@-29/>>@$560-03.$23$.40$<6:;5i$J'4069>2 8̀$MN7"8$5#MNMS$.40$/`:61/390$:C$.40$

T/90E::IU$5>/W:6?$-;55:6.-$?/I06-$23$94::-23<$.:$03</<0$/.$12`0603.$>0B0>-8$

A40.406$9:3309H3<$A2.4$:.406-$.46:;<4$-4/623<$@/63$96/F8$:6$23$0>09H3<$.:$9:3309.$

23A/61>@$A2.4$.40$-0>C$.46:;<4$60a09H:3#$$p:.4$:C$.40-0$C:6?-$:C$9:3309H:38$C/92>2./.01$

.46:;<4$.40$f^::>>@$^0>>E023<$e0-0/694$d6:;5V8$A060$506902B01$/-$4/B23<$/$-2<32k9/3.$

2?5/9.$:3$506905H:3-$:C$A0>>E023<#$

"#n#7#$(:3309H3<$A2.4$*.406$X/I06-$

d/;3.>0LV-$JMN77S$5:5;>/6$A:6I$90>0E6/.0-$.4/.$f?/I23<$2-$9:3309H3<V$/31$0?54/-2-0-$

.40$5:23.$.4/.$9:3309H:3$A2.4$:.406-$2-$0--03H/>$C:6$A0>>E023<#$$$Q:A0B068$2.$2-$

3090--/6@$.:$9:3-2106$.40$12`0603.$C:6?-$9:3309H:3$?/@$4/B0$C:6$/?/.0;6$I32.$/31$

96:940.$96/F-A:?038$4:A$.40-0$/60$E:;31$;5$23$.4026$?/I23<$h56/9H90-8$30.A:6I-8$

!7jZ



!

?0/323<-$/31$B/>;0-i$JQ/9I30@8$MN7n/8$5#7j7S$/31$.40$9:3.62E;H:3$2.$?/@$?/I0$.:$

C00>23<-$:C$/<039@8$960/HB2.@$:6$9:??;32.@#$$Q/31$96/F$<6:;5-$:506/H3<$23$12<2./>$

-5/90$:`06$/$h9:3.0?5:6/6@$0\;2B/>03.$:C$.40$;E2\;2.:;-$@0.$0/-2>@$:B06D>::I01$-5/90-$

:C$42-.:629/>$1:?0-H9$96/F-i$JQ/9I30@8$MN7n/8$5#7OnS$A2.4$.40$/`:61/390-$:C$C6001:?$

.:$/990--8$5>/@$/31$9:3309.$A2.4$:.406-$E6:;<4.$.:<0.406$E@$.4026$9:??:3$23.060-.$:C$

0B06@1/@$?/I23<$23$I32.$/31$96:940.#$$

(:?23<$.:<0.406$.:$9:3309.$A2.4$:.406-$/31$0=506203923<$/$-03-0$:C$E0>:3<23<$2-$.40$

?:-.$9>0/6>@$2103Hk01$C/9.:6$23$-;55:6H3<$-;EG09HB0$A0>>E023<$JK23.:38$%20550$/31$

X0123/DK/6/8$MN7RS8$A4060$?;>H5>0$-.;120-$23129/.0$.4/.$-:92/>$9:3309H:3$b$/31$.40$

C00>23<$.4/.$-;55:6.$2-$/B/2>/E>0$2C$300101$b$/60$I0@$?0/-;60-#$$'2?2>/6>@8$e@`$/31$l0@0-$

J7oo"S$-;<<0-.01$.4/.$/$C:9;-$:3$5:-2HB0$60>/H:3-425-$A2.4$:.406-8$-4/601$0?5/.4@8$

9:39063$C:6$.40$A0>C/60$:C$:.406-$/31$5:-2HB08$A/6?$C62031-425-$?0/3$.4/.$fE0>:3<23<V$

2-$.40$<60/.0-.$9:?5:303.$23$-;EG09HB0$A0>>E023<#$$l32.$/31$96:940.$9/3$/9.$/-$h/$

B0429>0$C:6$?/I23<$-:92/>$9:3309H:3-i$J(:6I42>>$0.$/>8$MN7Z8$5#njS$-;94$/-$.4:-0$

2103Hk01$23$E6:/106$-.;120-8$/-$.40$/9.$:C$?/I23<$.:<0.406$:F03$23$54@-29/>$56:=2?2.@8$

0@0-$/B06.01$C6:?$:30$/3:.4068$9/3$-;55:6.$23H?/.0$9:3B06-/H:3-$/31$10050323<$

60>/H:3-425-8$56:B210$-5/90$C:6$>0/6323<8$9:3-.6;9HB0$962H\;08$-;55:6.8$/<039@$/31$

C62031-425#$$[42-$A/-$-;99239.>@$094:01$E@$,QM8$A4:$A6:.0$/E:;.$.40$23-526/H:3$/31$

9:3309H:3$-40$4/1$C:;31$.46:;<4$T/90E::I$96:940.$<6:;5-8$A4060$5:-H3<$/E:;.$406$

4/31$96/F$$

?/I0-$?0$C00>$<::1$/E:;.$?@$96:940.$r$&.$4/-$906./23>@$40>501$?0$.:$I005$

E;-@$/31$C00>$5/6.$:C$/$9:??;32.@#$+:A$.4060$/60$3:.$03:;<4$4:;6-$23$.40$

1/@$.:$?/I0$/>>$56:G09.-$&$A:;>1$>2I0$.:$1:#$&$>:B0$.:$-00$A4/.$:.406-$

/9420B08$.40$5:--2E2>2H0-$/60$031>0--#$,>-:$40>501$?0$.:$/556092/.0$.40$

23.0630.$?:60||$J,QMS$

[40$'H.94>23I-$'.;1@$J(:6I42>>$0.$/>8$MN7ZP$e2>0@$0.$/>8$MN7nS$2-$C:9;-01$:3$.40$A/@-$.4/.$

A0>>E023<$A/-$034/3901$.46:;<4$9:3309H3<$A2.4$:.406-$A42>-.$:99;5201$23$.40$

6050HHB0$/9.$:C$-H.948$0B03$2C$5/6H925/3.-$A060$3:.$03</<01$23$/$-2?;>./30:;-$/9HB2.@#$$

[4060$2-$/$402<4.0301$12`060390$A2.4$<6:;5-$:506/H3<$23$12<2./>$-5/90$23$9:3.6/-.$.:$

54@-29/>$<6:;5-8$/-$?0?E06-$/60$?:60$>2I0>@$.:$E0$?/I23<$/>:30$/31$0?E01123<$.4026$

56/9H90-$:C$-4/623<$:3$/$-:92/>$?012/$5>/W:6?$E@$9:3.62E;H3<$9:??03.-$:6$2?/<0-#$$$$

!7j"



!

^4/.$2?5>29/H:3-$/60$.4060$C:6$A0>>E023<$-;55:6.01$.46:;<4$.40-0$I231-$:C$

9:3309H:3-_$$*L:$B:3$p;-94$JMN77S$9>/62k0-$.4/.$9:3309H:3$.46:;<4$?/I23<$2-$3:.$

3090--/62>@$/9420B01$.46:;<4$/$9:>>09HB0$:6$9:>>/E:6/HB0$0=506203908$E;.$?/@$23-.0/1$

C:9;-$:3$E6:/106$/E2>2H0-8$-I2>>-$/31$5/--2:3-8$A4294$9/3$E0$.40$9/./>@-.$C:6$-4/623<$A2.4$

:.406-$E0@:31$9:3309H:3-$23$/$54@-29/>$<6:;5#$$&.$?/@$E0$.4/.$.40$<6:;5$:506/H3<$23$

12<2./>$-5/90$:`06-$03</<0?03.$C:6$.40$>0--$9:3k103.8$.40$\;20.$:6$?/I06-$A4:$b$C:6$/$

?@62/1$:C$60/-:3-8$?/@$k31$/L03123<$:6$03</<23<$23$/$54@-29/>$<6:;5$A2.4$:.406-$.::$

94/>>03<23<$JQ/9I30@$0.$/>8$MN7RS#$$,ln$0=560--01$.42-$A403$-40$10-962E01$4:A$12<2./>$

<6:;5-$.031$.:$E0$A0>9:?23<$.:$E0<23306$96/F06-$/-$-40$60a09.01$h&$k31$2.$;-0C;>$.:$

C00>$9:3309.01$.:$:.406$96/F06-$/.$;3-:92/>$4:;6-$&$9/3$4;3.$1:A3$210/-$A403$.40$

942>1603$/60$23$E018$:6$94/.$.:$50:5>0$/E:;.$.4026$9;6603.$56:G09.-#$$&V?$3:.$9:3k103.$

03:;<4$.:$5:-.$54:.:-$:C$?@$A:6I$@0.8$/-$&$-00$-:$?/3@$?/6B0>>:;-$.423<-8$-:$.4/.V-$

-:?0H?0-$/$30</HB0$5:23.$C:6$?0i#$$$&3$12<2./>$<6:;5-$C:9;-01$:3$?/I23<8$5/6H925/3.-$

/60$3:.$?/I23<$9:39;6603.>@8$E;.$.4026$56/9H90-$/60$3:.$12B06<03.$02.406u$$[4026$

56:90--0-$23$I32.$/31$96:940.$/60$-2?5>@$/-@3946:3:;-$/31$A4/.$2-$f23B2-2E>0V$A403$

?/I23<$9:3309H:3-$A2.4$:.406-$2-$?/10$B2-2E>0$.46:;<4$E023<$23B2.01$.:$2?/<230$;-23<$

10-9625HB0$>/3<;/<0$23$5:-.-$:6$9:??03.-$/31$23$56:B2123<$54:.:<6/54-$;5>:/101$

.46:;<4$/$-?/6.54:30$:6$-2?2>/6$10B290#$$

"#n#M#$(:3309H3<$23$,<0$

*30$:C$C0/.;60-$:C$9:3309H3<$.46:;<4$4/31$96/F$2-$.40$A/@$56/9H90$9/3$16/A$

2312B21;/>-$.:<0.406$-:$.4/.$/E-:65H:3$/31$03</<0?03.$23$?/I23<$601;90-$C00>23<-$:C$

2-:>/H:3$JQ/9I30@$0.$/>8$MN7RP$'0330L8$MN7MS#$[42-$60-5:3-0$2-$9:3-210601$5/6H9;>/6>@$

40>5C;>$23$?/3/<23<$>:30>230--$23$.40$/<023<$5:5;>/H:38$/-$0B2103901$23$e0@3:>1V-$

A:6I$C:9;-23<$:3$:>106$?/I06-$J7oojP$MNNNP$MN7NS$:6$23$g2069@$/31$(400IV-$JMNNZS$

-.;1@$:3$f.03123<$/31$E0C6203123<V$23$\;2>H3<$<6:;5-#$$Q0608$:>106$A:?03$96/F06-$

/9.01$/-$.40$hI23DI00506-i$Jg2069@$/31$(400I8$MNNZ8$5#n7S$23$E:3123<$A2.4$C/?2>@$

.46:;<4$.40$96/F01$/6.0C/9.8$23$03-;623<$.40$>0</9@$:C$4/31$96/F$-I2>>$23$5/--23<$:3$.:$

:.406-$/31$23$506C:6?23<$<0306/HB0$E04/B2:;6-$A4294$9:3.62E;.0$.:$A0>>E023<$23$

:.406-V$>2B0-$/31$.4026$:A3#$$[42-$60-:3/.0-$A2.4$?0?E06$9:??03.-$/E:;.$609/>>23<$

:>106$C/?2>@$?0?E06-8$E;.$/>-:$4/-$A2106$2?5>29/H:3-8$/-$23$[%MV-$9:??03.$/E:;.$406$

G:E$/-$/3$23D4:?0$9/60A:6I06$A4060$-40$.;63-$.:$4/31$96/F$23$.40$>:3<$0B0323<-u$

!7jR



!

X:-.$>:B0$2.$A403$&$96:940.$1;623<$.4/.$H?0#$p623<-$;5$?0?:620-$C:6$?/3@8$

02.406$:C$/$C/B:62.0$C/?2>@$?0?E06$A4:$;-01$.:$1:$4/31A:6I8$:6$:C$.40$

H?0$A403$.40@$.40?-0>B0-$121#$&$C00>$.4/.$.42-$5/6.$:C$?@$G:E$2-$G;-.$/-$

2?5:6./3.$/-$/3@$:.406$5/6.$J[%MS$

'4/623<$23$23.060-.$<6:;5-$2-$/$A/@$.4/.$,<0$)l$JMN7"S$4/-$-;<<0-.01$9:;>1$960/.0$/3$

03B26:3?03.$A4294$9:;>1$601;90$>0B0>-$:C$2-:>/H:3$/31$.40$94/62.@$l32.$C:6$g0/90$

JMN7jS$23129/.0-$.4/.$9:?23<$.:<0.406$.:$I32.$/31$96:940.$9/3$23960/-0$506-:3/>$

60-2>20390$.:$-;55:6.$A0>>E023<#$$Q:A0B068$.4060$/60$56:E>0?/H9$G;-Hk9/H:3-$23$.42-$

605:6.$A2.4$-;990--C;>$:;.9:?0-$0=560--01$562?/62>@$.46:;<4$601;923<$105031039@$:3$

40/>.49/60$/31$10?/31-$:3$.40$+/H:3/>$Q0/>.4$'06B290#$

&.$2-$2?5:6./3.$.:$9:3-2106$A4/.$9:3309H:3$.46:;<4$12<2./>$<6:;5-$9:;>1$:`06$/<023<$

5/6H925/3.-#$$l4/>/2>/$/31${2.?/3D'94:66$JMN7OS$5:-2.$.4/.$03</<23<$23$12<2./>$30.A:6I-$

?/@$-;55:6.$\;/>2.@$:C$>2C0$C:6$:>106$50:5>08$0-5092/>>@$A4060$.4060$2-$>2?2.01$9:3./9.$

A2.4$C/?2>@8$E;.$.4/.$-;94$56/9H90-$9:;>1$/>-:$23960/-0$>:30>230--$A4060$12<2./>$/9HB2.@$

2-$10>2E06/.0>@$;-01$.:$12-5>/90$54@-29/>$-:92/>$9:3./9.#$$&3$9:3.6/-.8$.40@$-;<<0-.$.4/.$

30A$9:3./9.-$/31$60>/H:3-425-$A2.4$:.406-$.46:;<4$12<2./>$5>/W:6?-$9/3$034/390$

C00>23<-$:C$9:3309H:38$3:./E>@$A4060$5/6H925/3.-$C00>$.40@$9/3$9:3.6:>$.4026$-:92/>$

23.06/9H:3-$b$G;-.$/-$X2>>06$0.$/>#$JMN7RS$23129/.01$.40$A0>>E023<$5:.03H/>$:C$-9/>/E>0$

-:92/>2.@#$$,3$2>>;-.6/H:3$:C$.42-$2-$23$,X"V-$9:??03.-$.4/.$h&$>2I0$.40$C6001:?$.:$

5/6H925/.0$A403$&$A/3.$:6$C00>$>2I0$2.#$&$-;`06$C6:?$/3=20.@$/31$E023<$/E>0$.:$1:$.423<-$

23$?@$:A3$H?0$C6/?0$40>5-$?0$?/3/<0$-:?0$:C$.4:-0$C00>23<-#$*30$.423<$&$1:$3001$

.4:;<4$2-$9:??;32.@$/31$.40$Tp$<6:;5$4/-$<2B03$?0$.4/.$23$/$A/@$&$9/3$?/3/<0i#$$$

+:A>/318$+09I/$/31$(/92:55:$JMN7OS$42<4>2<4.$.4/.$60-0/694$0=5>:623<$-:92/>$?012/$

;-0$E@$:>106$50:5>0$2-$>2?2.01$/31$9:3.6/129.:6@$D$2.$?/@$E0$C:;31$.:$034/390$30A$

9:3309H:3-$/31$601;90$>:30>230--$:6$0\;/>>@$23960/-0$>:30>230--$.46:;<4$A2.416/A23<$

C6:?$-:920.@$.:$.40$-960038$0-9/523<$-:92/>$23.06/9H:3-#$[40@$/>-:$5:23.$:;.$.4/.$.4060$

2-$3:$A:6I$A4294$0=/?230-$.40$/`09HB0$3/.;60$:C$12<2./>$<6:;5-$/-$.40$-5092k9$;-0-$

/31$?:HB/H:3-$:C$<6:;5$?0?E06-425$/60$B06@$9:?5>0=8$E;.$.4/.$-.;1@$23$.42-$/60/$

A:;>1$<2B0$?;94$629406$;3106-./3123<$:C$4:A$A0>>E023<$?/@$E0$034/3901$E@$

03</<0?03.$.46:;<4$12<2./>$?0/3-#$$[4026$A:6I$1:0-$-;<<0-.$.4/.$A4060$12<2./>$-5/90-$

/60$;-01$E@$>:30>@$.:$12-5>/90$54@-29/>$9:3309H:3-8$.40@$?/@$3001$40>5$23$k3123<-$

!7jj



!

A/@-$.:$;-0$-:92/>$?012/$30.A:6I-$.:$034/390$.4026$9:3309H:3-$C:6$A0>>E023<$b$-;94$

/-$.46:;<4$<6:;5-$C:9;-01$:3$/3$/9HB2.@#$$X:60:B068$.40$/;.4:6-$0?54/-2-0$.40$

5:.03H/>$C:6$-4/623<$;51/.0-$/31$2?/<0-$23$<6:;5-$.:$E0$/$5:A06C;>$-;55:6.$C:6$

A0>>E023<8$/-$h2.$?/@$E0$.4/.$.40$B06@$/9.$:C$-4/623<$2-$/$A/@$.:$C00>$/-$.4:;<4$:30$2-$

9:3309H3<$A2.4$:.406-$r$5:-H3<$-./.;-$;51/.0-$:3$T/90E::IU$?/@$/>-:$23960/-0$

C;.;60$-:92/>$23.06/9H:3-i$J+:A>/318$+09I/$/31$(/92:55:8$MN7O8$5#j"S$/-$;-06-$

609:3309.$A2.4$:30$/3:.406$2C$.40@$/60$23C:6?01$:C$:6$$23.62<;01$E@$0/94$:.406V-$

-.:620-#$$[42-$9/3$E0$:E-06B01$23$/$9:??03.$C6:?$,lZ8$A4:$0=560--0-$406$G:@$23$.40$

A/@-$.4/.$@/63$96/F$<6:;5-$:3$T/90E::IU$-;55:6.$406$23$.40$12<2./>$/31$54@-29/>$A:6>1u$

-:$?/3@$960/HB0$<6:;5-$C6:?$/>>$:B06$.40$A:6>1$D$A294$<2B0$?0$-:$?;94$

23-526/H:3$D$2$/>-:$03G:@01$960/HB0$9269>0-$23$506-:3$C6:?$.40-0$}$<6:;5-$D$

+290$.:$A62.0$C:6$40>5$2$/$<6:;5$/31$M$?23;.0-$>/.06$/$?0?E06$/3-A06-$D$

B06@$<2B23<$C:6$?0$/31$?@$960/HB2.@$J,lZS$$

*30$:C$.40$94/>>03<0-$23$.42-$60/>?$:C$-.;1@$2-$.4/.$.40$23.06560./H:3$:C$9:3309H3<$

.46:;<4$12<2./>$?0/3-$2-$506902B01$/-$/$A/@$:C$-.603<.40323<$H0-$A2.4$.4:-0$I3:A3$23$

.40$54@-29/>$60/>?8$E;.$23$>/6<0$12<2./>$<6:;5-$10-2<301$.:$9:3309.$.46:;<4$-4/623<$

?/I23<8$.4060$?/@$E0$3:$:B06>/5$:C$.40-0$9:3309H:3-#$$&3$.40$9/-0$:C$.40$f^::>>@$

^0>>E023<$e0-0/694$d6:;5V8$/$4/31C;>$:C$?0?E06-$I30A$:30$/3:.4068$4/B23<$G:2301$.40$

56:G09.$/-$C62031-$E;.$.40$?/G:62.@8$-560/1$:B06$.40$A:6>18$121$3:.$I3:A$:30$/3:.406#$$

X/.::I8$(;??23<-$/31$p/>/8$JMN7"S$-;<<0-.$.4/.$f:3>230V$9:3309H:3-$-;94$/-$.40-0$

/60$/--;?01$.:$E0$:C$>:A06$\;/>2.@8$6023C:690$A0/I$H0-$/31$60-;>.$23$<60/.06$

0=50620390-$:C$>:30>230--#$

&.$2-$2?5:6./3.$.:$9:;3.06$.42-$.46:;<4$0=/?2323<$.40$B/>;0$5>/901$:3$9:3309H:3-$

?/10$23$.40$<6:;5$A42948$2660-509HB0$:C$12-./390$/31$;3>2I0>@$.:$E0$/--:92/.01$A2.4$

:.406$?0?E06-$E0@:31$.40$12<2./>$<6:;58$E09/?0$-2<32k9/3.$H0-$.46:;<4$/$-4/601$

23.060-.$23$I32.$:6$96:940.$JX/@308$MN7R/S#$$&.$?/@$E0$40>5C;>$.:$560-03.$/$>03<.4206$

9:??03.$.:$2>>;-.6/.0$.42-$C6:?$e~8$A4:$b$A2.4$C/?2>@$-9/L06018$>2B23<$60?:.0>@8$

23.6:B06.01$E;.$23.060-.01$23$?/3@$.423<-$b$A6:.0$/E:;.$406$03</<0?03.$23$T/90E::IU$

<6:;5-$/31$.40$9:3309H:3-$-40$C0>.$A2.4$:.406$?0?E06-u$

.40-0$C:>I-$4/B0$E09:?0$B06@$9>:-0$23$-52.0$:C$;-$>2B23<$23$?/3@$5/6.-$:C$.40$

A:6>1#$^0$-;55:6.$0/94$:.406$0?:H:3/>>@8$:`06$/1B290$/31$-;<<0-H:3-8$

!7jO



!

/31$4/B0$0B03$40>501$0/94$:.406$k3/392/>>@$qrs$&$.423I$Tp$2-$12`0603.$.423<-$

C:6$12`0603.$50:5>0#$T:6$-:?08$2.$E09:?0-$/$A/@$.:$23.06/9.$A2.4:;.$4/B23<$

.:$10/>$A2.4$C/90D.:DC/90$9:3C6:3./H:3-#$':?0$50:5>0$A:;>1$E0$;3/E>0$.:$

/-I$.40$\;0-H:3-$.40@$1:$:6$-50/I$/E:;.$906./23$.423<-$.:$/3@:30$A2.4:;.$

.40$B02>$Tp$56:B210-#$,31$C:6$-:?08$Tp$<2B0-$.40?$/$4;<0$6:;31$:C$:.406-$.:$

9:3309.$.:$-:$.4/.$.40@$/60$30B06$60/>>@$w/>:30#w$&.$./I0-$.40$5>/90$:C$.40$

>:9/>$5;E8$.40$<6:;5$-;55:6.$-0--2:3-8$.40$9>;E-$J>2I0$60/123<$<6:;5-8$96/F$

</.40623<-8$?:?-y$9>;E-8$0.9#S$qrs$Tp$<2B0-$/3$0/-@$A/@$.:$-./@$9:3309.01$.:$

:.406-$:C$:;6$-50920-#$Je~S$

X/I23<$9:3309H:3-$.46:;<4$.40$T/90E::IU$<6:;5$A/-$/$A/@$.:$k31$/31$96/F$>23I-$

A2.4$:30V-$I32.$/31$96:940.$f.62E0V$:6$f50:5>0V#$$

&.$2-$/>-:$A:6.4$3:H3<$4060$.4/.$A0>>E023<$/-$/$5/6.$:C$40/>.4$:B06$/$>2C0$9:;6-0$?/@$

109>230$23$:>106$/<0$E;.$.4060$2-$/>-:$/$3001$C:6$60-0/694$A4294$42<4>2<4.-$/A/6030--$:C$

A4/.$?/@$E0$300101$.:$034/390$9:3309H:3$C:6$A0>>E023<$/-$/$>2C0>:3<$56:90--#$$[42-$

A/-$0?54/-2-01$E@$03</<0?03.$C6:?$@:;3<06$?0?E06-$:C$.40$60-0/694$<6:;5$A4:$

A060$G;-.$-./6H3<$:;.$23$.40$A:6I5>/908$@:;3<$?:.406-$/31$23$C:;6$9/-0-8$9:>>0<0$

-.;103.-#$$[4060$2-$B06@$>2L>0$A:6I$A4294$>::I-$/.$A0>>E023<$E030k.-$C:6$@:;3<06$

A:?03$/?/.0;6$?/I06-u$[2.;-$/31$'23/9:60$JMN7nS$4/B0$5;E>2-401$:3$A0>>E023<$

:;.9:?0-$23$@:;3<$40/>.4@$A:?038$E;.$.40-0$A060$0?06<23<$.6/2301$/6H-.$?/I06-$

6/.406$.4/3$4:?0$4/31$96/F06-8$A4:$C:;31$-:92/>$9:3./9.8$-;55:6.$/31$/1B290$.46:;<4$

?/I23<$54@-29/>>@$/>:3<-210$:.406-$23$-.;12:$-5/90-#$$T:6$-:?0$:C$.40$@:;3<$A:?03$23$

.40$-.;1@8$9:3309H:3-$A2.4$:.406$/?/.0;6$?/I06-$A060$:3>@$/B/2>/E>0$.46:;<4$12<2./>$

5>/W:6?-8$-;94$/-$(^M8$A4:$.:;9423<>@$5:-.01$.4/.$h&V?$B06@$>:30>@8$Q/$4/|i$/-$-40$

10-962E01$.40$94/>>03<0$:C$/990--23<$54@-29/>$<6:;5-$A42>-.$9/623<$C:6$/$@:;3<$C/?2>@#$$

'2?2>/6>@8$QT$C:;31$9:3309H:3$.46:;<4$.40$60-0/694$<6:;5$/-$h&$1:3y.$4/B0$f4::I@V$

C62031-$>2B23<$30/6E@$/31$/?$3:.$/$?0?E06$:C$/$4/55@$4::I06$<6:;5#$&$/?$2-:>/.01$/-$

-;94$&$.423Ii$/-$-40$A:6I01$>:3<$4:;6-$/-$5/6.$:C$0-./E>2-423<$406-0>C$/.$A:6I#$$

X0?E06-$10-962E01$4:A$-4/623<$?/I23<$23$12<2./>$<6:;5-$9:;>1$2?56:B0$.4026$-03-0$:C$

/<039@$/31$-0>CD0-.00?$.46:;<4$<0m3<$C001E/9I$C6:?$0=506203901$?/I06-$A4:$

;3106-.::1$.40$-I2>>-$.40@$A060$10B0>:523<$JX/@308$MN7R/S#$$[42-$2-$2>>;-.6/.01$E@$/$

9:??03.$C6:?$[g8$A4:$0=5>/2301$h&$96:940.$.:$60>2B0$-.60--#$&$/?$/$42<4$-94::>$-.;103.$

/31$-:?0H?0-$.40$A:6I>:/1$9/3$E0$B06@$12z9;>.$/31$-.60--C;>i$E;.$.4/.$.40$

!7jo



!

h-.6/3<06-i$A4:$03</<01$A2.4$406$23$.40$60-0/694$<6:;5$A060$2?5:6./3.$9:3309H:3-$

/-$.40@$;3106-.::1$406$94/>>03<0-$23$>0/6323<$.:$?/I0$/31$56:B2101$0?:H:3/>$

-;55:6.#$

"#n#n#$,$(/B0/.$,E:;.$(/623<$(:3309H:3-$

^:?03V-$A:6I$23$9:??;32.@$E;2>123<$.46:;<4$./>I$2-$:F03$60C06601$.:$/-$<:--25$/31$

10B/>;018$E;.$2.$2-$?;94$?:60$/E:;.$/3$0.429$:C$9/60$J[6:3.:8$7oOMS$/-$C62031-425-$/60$

?/10$:6$?/23./2301$Jd2>>2</38$7oOMS#$$[42-$2-$/$h60>/H:3/>$9/60$A4294$60/940-$:;.$.:$.40$

:.406$/31$<6:A-$23$60-5:3-0i$J+:1123<-8$7oOZ8$5#77S#$$$[4060$/60$56:E>0?/H9$

2?5>29/H:3-$40608$4:A0B068$23$6023C:6923<$.40$?/6<23/>2v/H:3$:C$A:?03V-$23.060-.-8$

>2?2H3<$.40?$.:$0?:H:3/>$>/E:;6$/31$.40$1:?0-H9$:6$/3$0--03H/>2-.$9:3905.$:C$

C0?23232.@#$$,-$T6201?/3$J7oo"S$5:23.-$:;.8$/$9:??2.?03.$.:$9/60$A:6I$h60-:3/.0-$A2.4$

.40$0=50620390$:C$?/3@$50:5>0$E09/;-0$.4026$0=50620390-$/60$-4/501$23$5/6.$E@$

9;>.;6/>$?@.4-$/31$-.060:.@50-$:C$<03106i$J5#R"S#$$[42-$A/-$906./23>@$0=0?5>2k01$23$.40$

60-0/694$<6:;58$A4060$.4060$A/-$/$1:?23/3.$C:9;-$:3$?/I23<$/-$/$A/@$:C$9:3309H3<$

A2.4$/31$-4:A23<$>:B0$C:6$:.406-8$0-5092/>>@$942>1603#$$([$10-962E01$.42-$/-$.40$-/?0$

3;6.;623<$-40$0\;/.01$A2.4$C00123<$406$C/?2>@8$A4060/-$Xe$60a09.01$4:A$?/I23<$.:$

-4:A$:.406-$.40@$A060$>:B01$A/-$/-$?;94$/E:;.$C;>k>>23<$/$3001$23$:30-0>C#$

T:6$.40-0$5/6H925/3.-8$.4026$10>2<4.$23$?/I23<$A/-$5/6.$:C$/$56:;1$9:??2.?03.$.:$

1:?0-H9$9/608$A4060$I32.$/31$96:940.$56/9H90$9:;>1$9:3-H.;.0$4:A$E023<$/$A:?/3$b$

/31$:F03$4:A$E023<$/$?:.406$:6$<6/31?:.406$D$A/-$506C:6?01$Jg:>>/303$/31$

{:;H>/23038$MN7jS#$$,-$42<4>2<4.01$23$(4/5.06$*308$2.$2-$3090--/6@$.:$E0$?231C;>$.4/.$/$

-.;1@$:C$.42-$.@50$1:0-$3:.$6023C:690$.40$?/6<23/>2v/H:3$2.$2-$0=5>:623<$Jp;9I>0@8$7oooP$

[6:3.:8$7oOMSu$[40$60-0/694$/9I3:A>01<0-$-5/90$C:6$.40-0$23a;0390-$:3$-;EG09HB0$

A0>>E023<8$/-$h9/623<$56/9H90-$0?E01$/556:/940-$.:$I3:A>01<0$.4/.$0?54/-2v0$.40$

-2<32k9/390$:C$9:3.0=.-$/31$5/6H9;>/62H0-i$Jp:A1038$7ooM8$5#7O"S$C:6$-:?0$

5/6H925/3.-$E;.$/>-:$4/-$.:$E0$:503$.:$94/>>03<0$JT6201/38$7oOnS#$$Kp$9:??03.01$:3$

.42-$/-$-40$A6:.0u$

&$.423I$/-$A:?038$.4/.$A0$/60$./;<4.$.4/.$E023<$?:.406-8$4:?0?/I06-8$

/6H-.-8$96/F06-$r$2-$-:?04:A$3:.$/-$<::1$:6$3:.$2?5:6./3.$03:;<4$.:$E0$

60-509.01#$&$4/B0$4/1$.:$k<4.$.42-$?@$03H60$>2C0#$&$4/B0$:B069:?0$.42-8$C:6$

!7ON



!

.40$?:-.$5/6.#$p;.$2.$4/-$./I03$/$>2C0H?0$.:$</23$.42-$-.603<.4#$&$G;-.$4:50$

.4/.$A0$9/3$40>5$0/94$:.406$E0$-.6:3<8$E0$56:;18$/31$I005$9:>>09H3<$A4/.$

A0$3001$.:$1:$:;6$96/F$/31$k31$Y*~$C6:?$2.$JKpS$

[42-$A/-$;3106-9:601$A2.4$KdV-$60?23106$.4/.$.40$10?/31$162>>01$23.:$A:?03$.:$h1:$

-:?0.423<i$.46:;<4$?/I23<$b$.:$9:3.62E;.0$.:$.40$C/?2>@$:6$.:$03-;60$.40@$A060$3:.$

21>0$b$C01$23.:$A:?03V-$-;EG;</H:3#$$&.$2-$2?5:6./3.$.:$/z6?$.4/.$E:.4$:C$.40-0$A/@-$:C$

B/>;23<$A4/.$2-$?/10$5:--2E>0$E@$A:?03V-$/<039@$/31$C62031-425-$23$.40$60-0/694$

<6:;5$9:3.62E;.01$.:$/3$;3106-./3123<$:C$4:A$/?/.0;6$?/I23<$-;55:6.01$A0>>E023<$

.46:;<4$9:3309H:3-$A2.4$:.406-#$

"#n#Z#$(:3309H3<$A2.4$.40$'0>C$

[40$?0/323<C;>30--$:C$I32.$:6$96:940.$/-$/9HB2H0-$;3106./I03$23$-:>2.;10$/31$5/6.$:C$/$

\;20.$9:3309H:3$.:$.40$-0>C$2-$/3$;3106D60-0/69401$/-509.$:C$-.;1@$J(:6I42>>$0.$/>8$MN7Z8$

5#ZoS8$5064/5-$1:?23/.01$E@$/$<60/.06$C:9;-$:3$.40$A/@-$.4/.$-:92/>$23.06/9H:3$9/3$

-;55:6.$A0>>E023<#$$(06./23>@8$2.$2-$3:.01$23$X:66:ADQ:A0>>$/31$d04>06.$JMN7MS$.4/.$

/9HB2H0-$A4294$?/@$-;55:6.$A0>>E023<8$;3106./I03$23$-:>2.;108$/60$<0306/>>@$3:.$

239>;101$23$962.062/$:C$-:92/>$03</<0?03.$C:6$/<023<$A0>>#$Q:A0B068$2.$2-$23.060-H3<$.:$

60a09.$:3$.40$6050HHB0$?:B0?03.$:C$4/31$/31$@/63$>::523<8$I32m3<$.:<0.406$/31$

?/I23<$9:3309H:3-$23$12`0603.$A/@-#$$'4069>2`$JMN7"S$A62.0-$.4/.$h.40$64@.4?-$/31$

5/L063-$:C$4/31$-H.9423<$60a09.$:3$.40$64@.4?-$/31$5/L063-$:C$qrs$-0>CD60a0=2B2.@i$J5#

7OOS$23$/112H:3$.:$5/L063-$:C$/L/94?03.$23$.40$-:92/>$60/>?#$$$&3$406$A:6I$:3$

0?E6:2106@8$-40$-;<<0-.-$.4/.$.40$60B0620$960/.01$E@$.40$6050HHB0$?:B0?03.$:C$4/31-$

/31$k3<06-$9/3$-;55:6.$.40$h:99;5/H:3$:C$/$562B/.0$-5/90i$J'4069>2 8̀$MN7"8$5#7oRS$

A4060$.40$/9.$:C$?/I23<$9/3$4/B0$.40$0`09.$:C$->:A23<$:6$-.:5523<$H?0$.:$:503$;5$/3$

:55:6.;32.@$C:6$9:3.0?5>/H:3#$g/6H925/3.-$60a09.01$:3$.42-$/-509.$:C$4:A$A0>>E023<$

9:;>1$E0$-;55:6.01$E@$C:9;-23<$:3$.40$-0>C8$C:6$0=/?5>0$23$gdV-$9:??03.$.4/.$$

.40$-2?5>0$/9.$:C$A:6I23<$A2.4$?@$4/31-$2-$-::.423<$.:$?0#$&C$&y?$C6;-.6/.01$

/E:;.$-:?0.423<8$.4/.$2-$A403$&$k31$?@-0>C$60/9423<$C:6$/$E/-298$6050HH:;-$

5/L063$A4060$?@$4/31-$-00?$.:$<:$.46:;<4$.40$?:H:3-$A2.4:;.$

9:3-92:;-$.4:;<4.$JgdS$

!7O7



!

&.$?/@$-00?$/$9:3.6/129H:3$.4/.$\;20.8$-:>2./6@$?/I23<$C:6$9:3309H3<$A2.4$.40$-0>C$A/-$

.403$-4/601$/31$9:??;329/.01$A2.423$.40$<6:;5#$$Q:A0B068$5:-.-$:3$.42-$.:529$A060$

60a09HB08$-;55:6H3<$?0?E06-$23$.423I23<$/E:;.$.40$0?:H:3/>8$23.0>>09.;/>$/31$

/0-.40H9$/-509.-$:C$.4026$@/63$96/F23<$JX0.9/>C8$7ooZS$/31$0?54/-2v01$.40$B/>;0$:C$

.4026$506-:3/>$3/66/HB0-$JX9+/@8$MNNNS$E0@:31$?/I23<$-:92/>$9:3309H:3-$A2.4$:.406$

?/I06-#$$[42-$9:??03.8$C:6$0=/?5>08$-4:A-$XT$60a09H3<$:3$.40$?;>HD<0306/H:3/>$

.6/12H:3$:C$4/31$96/F$-40$2-$03</<01$23u$$

&$k31$.40$56:90--$?/I0-$?0$->:A$1:A38$/>?:-.$5/;-0$?@$409H9$>2C0$A42948$

23$.;63$2-$/$>2L>0$>2I0$H?0$.6/B0>>23<#$&$C00>$9:3309.01$.:$5/-.$<0306/H:3-$

.46:;<4$.40$64@.4?$:C$.40$6050/.01$/9H:3-8$I3:A23<$.4/.$?@$X;?8$+/33@8$

d60/.$+/3$?;-.$4/B0$;-01$.40$-/?0$/9H:3-$JXTS$

K2I0A2-08$$l($60a09.01$:3$.40$12`0603.$.423<-$I32.$/31$96:940.$4/-$?0/3.$.:$406$:B06$

H?08$C6:?$9/>?23<$23a;03908$?:10$:C$60-2-./3908$3;6.;606$/31$3:A$/$A/@$:C$9>/2?23<$

406$5>/90$23$.40$A:6>1u$$

2.$4/-$<:30$C6:?$.4/.$.:$/$E/>/3923<$:C$?@$.4:;<4.-$/31$0?:H:3-8$E023<$

/E>0$.:$-./31$:;.$/31$-/@$&$/?$3:.$G;-.$.40$>2L>0$A2C08$:6$.40$-2-.06$A4:$

9:;>1$-0A8$:6$.40$1/;<4.06$A4:$56:B2101$/>>$.40$E/E@$E>/3I0.-$-:$X:?$

9:;>1$<2B0$.40?$/A/@8$&$4/B0$C:;31$.4/.$23$.40$5/-.$C0A$@0/6-$2.$4/-$E09:?0$

?@$A/@$:C$-/@23<$Q0@$&$-H>>$0=2-.8$&$?/@$E0$1:A38$&$/?$3:.$56:B2123<$

E09/;-0$:C$?@$12-/E2>202.0-$$E;.$.4/.$1:0-$3:.$?0/3$E;6@$?08$.4060$2-$-H>>$/$

>:.$:C$E0/;.@$.:$?0$Jl(S$

'4/623<$-2<32k9/3.$562B/.0$60a09H:3-$A/-$23$5/6.$/E:;.$23B2H3<$:.406-$23$.:$90>0E6/.0$

?:?03.-$:C$\;20.$960/HB2.@8$A4294$2-$.40$C:9;-$:C$.40$30=.$-09H:3#$

"#Z#$[Qc$&Xg*e[,+(c$*T$(ec,[&{&[~$

,$B20A$:C$.40$>/-.$.A03.@$@0/6-$-00-$6050/.01$9/>>-$C:6$C;6.406$60-0/694$23.:$0B06@1/@$

960/HB2.@u$$[;>>:94$J7oooS$2103Hk01$4:A$h960/HB2.@$A4294$0?/3/.0-$C6:?$/3$2312B21;/>$

2-$3:.$-2?5>@$9:3906301$A2.4$960/H3<$/31$?/I23<$:EG09.-8$E;.$2-$-2?;>./30:;->@$/E:;.$

?/23./2323<$/31$60560-03H3<$.40$2312B21;/>8$.40$-0>Ci$J5#77MS$/31$-;<<0-.01$.4/.$

!7OM



!

960/HB2.@$23$?/I23<$A2.4$.0=H>0-$23$5/6H9;>/6$A/-$-2<32k9/3.$23$96/F23<$/$-03-0$:C$

E0>:3<23<#$$[42-$/>-:$4/-$9:3309H:3-$.:$X9+/@V-$JMNNNS$A:6I$23$94/>>03<23<$210/-$

/E:;.$/<039@$.4/.$1:$3:.$./I0$/99:;3.$:C$.40$9/5/E2>2H0-$/31$1@3/?29$960/HB2.@$:C$/3$

2312B21;/>$23$;-23<$.40$/;.:3:?@$/31$60a09H:3$C/92>2./.01$.46:;<4$960/HB0$/<039@$.:$

40>5$-4/50$.40$-0>C$:B06$H?0#$$d/;3.>0L$JMN77S$-2?2>/6>@$60a09.01$:3$.40$56:90--0-$:C$

960/HB2.@$.4/.$?/@$4/B0$/$h.6/3-C:6?/HB0$2?5/9.$:3$.40$-03-0$:C$-0>Ci$J5#2=S$23$k3123<$

A/@-$.:$fE09:?0V$/-$/3$2312B21;/>$/31$k31$-:92/>$9:3309H:3-$A2.4$:.406-#$$X:-.$

60903.>@8$,?/E2>0$JMN7jS$4/-$?/10$.40$9/-0$C:6$0=5>:623<$3:3DA:6I$56/9H90-$/31$.40$

0B06@1/@$960/HB2.@$:C$f:6123/6@V$50:5>0#$$Q06$G;-Hk9/H:3-$C:6$.42-$/60$k3123<-$.4/.$

0?06<0$C6:?$0=5/3123<$0/6>206$A:6I-$C:9;-01$:3$960/HB2.@$23$.40$A:6I5>/90$J,?/E2>08$

MN7nP$,?/E2>0$/31$l6/?068$MN77S$A4060$5:-2HB0$?:HB/H:3-8$0?:H:3-$/31$

506905H:3-$A060$E:.4$960/.01$E@$/31$C01$C;6.406$960/HB2.@8$/`09H3<$5/6H925/3.-V$

\;/>2.@$:C$>2C0$h23$A/@-$.4/.$A0$/60$:3>@$E0<23323<$.:$;3106-./31i$J,?/E2>08$MN7j8$5#"S#$

,$I0@$:;.9:?0$:C$.42-$60-0/694$2-$/$9>0/606$;3106-./3123<$:C$5/6H925/3.-V$B20A-$:C$.4026$

:A3$/<039@$23$;-23<$I32.$/31$96:940.$/-$/$A/@$.:$E0$960/HB0$A4294$/9.-$/-$/3$:;.>0.$

C6:?$-.60--0-$23$1/2>@$>2C0$:6$/-$/$90>0E6/H:3$:C$-0>CD0=560--2:3#$$g/6H925/3.-$/--:92/.01$

I32.$/31$96:940.$A2.4$/3$:55:6.;32.@$.:$E0$hQ/55@8$60>/=018$56:;1$/31$::48$

960/HB0i$J(eS$-:$-.6:3<>@$.4/.$2.$23129/.0-$/$12-960.0$/31$-5092k9$A/@$.46:;<4$A4294$

506905H:3-$:C$-;EG09HB0$A0>>E023<$?/@$E0$034/3901#$

"#Z#7#$[40$&?5/9.$:C$fp023<$(60/HB0V$

[;9I01$/A/@$23$.40$/33;/>$605:6.-$-09H:3$:C$.40$A0E-2.0$C:6$l26I>00-$(:;392>$D$/$

?0.6:5:>2./3$12-.629.$23$^0-.$~:6I-42608$)l$JQ::.$(60/HB0$,6.-8$MN7RS$/31$/-$0B210390$

C:6$-;E?2--2:3$.:$.40$,>>$g/6.@$g/6>2/?03./6@$d6:;5$03\;26@$23.:$960/HB0$/6.-$/31$

A0>>E023<$JK:31:3$,6.-$23$Q0/>.4$T:6;?8$MN7jS$/60$10-9625H:3-$:C$.40$A:6I$:C$/$>:9/>$

?03./>$40/>.4$/6.-$:6</32-/H:3$b$Q::.$(60/HB0$,6.-#$$*B06$MN7ZDMN7"8$23$9:>>/E:6/H:3$

A2.4$.4026$-06B290$;-06-8$.40$:6</32-/H:3$60k301$.4026$;-0$:C$.40$+cT$JMNNOP$[4:?5-:3$

/31$,I018$MN77S$962.062/$:C$A/@-$.:$-;55:6.$A0>>E023<$/31$E0</3$A:6I23<$A2.4$/31$

56:?:H3<$.4026$:A3$/556:/94$:C$f'2=$^/@-$.:$^0>>E023<V8$A4060$fp0$(60/HB0V$A/-$

2103Hk01$/-$4/B23<$/$-23<;>/6$0`09.$:3$506905H:3-$:C$-;EG09HB0$A0>>E023<$JQ::.$

(60/HB0$,6.-8$MN7RS#$$$*;.9:?0-$C6:?$.4026$f*;.$:C$.40$p>;0V$J?03./>$40/>.4$A0>>E023<S$

/31$fp60/.423<$'5/90V$J10?03H/S$<6:;5-$23129/.01$.4/.$:55:6.;32H0-$C:6$960/HB0$

!7On



!

0=560--2:38$.40$60A/61$:C$/$-03-0$:C$/99:?5>2-4?03.$/31$/9420B0?03.$/-$A0>>$/-$.40$

9:??;32.@$E;2>123<$0>0?03.-$:C$?/I23<$A2.4$:.406$-;55:6HB0$2312B21;/>-$4/1$/3$

:B06A40>?23<>@$5:-2HB0$2?5/9.$:3$A0>>E023<$/31$?062.01$/$-5092k9$C:9;-$23$.4026$A:6I$

?:B23<$C:6A/61#$$^42>-.$3:.$/1:5.01$?:60$E6:/1>@8$2.$C:6?-$/$40>5C;>$56090103.$23$

0=5>:623<$4:A$.42-$/--:92/H:3$E0.A003$960/HB2.@$.46:;<4$I32.$/31$96:940.$/31$

506905H:3-$:C$-;EG09HB0$A0>>E023<$4/B0$E003$?/10$E@$5/6H925/3.-$/-$.40@$6050/.01>@$

10-962E0$.4026$f3001V$.:$E0$960/HB0$23$.4026$0B06@1/@$>2B0-#$

"#Z#M#$^4@$cB06@1/@$(60/HB2.@_$

(-2I-v03.?24/>@2$J7ooM$x$MN7MP$7ooR$x$MN7nS$10-962E0-$.40$fa:AV$:C$E023<$/E-:6E01$23$/$

960/HB0$/9.$A4294$h<0306/.0-$2.-$:A3$23.063/>$C:690i$J5#nZOS$.:$A/61$/</23-.$

10560--2:3$/31$23960/-0$60-2>20390$23$2312B21;/>-V$9/5/92.@$.:$?00.$9:?5>0=$94/>>03<0-#$$

Q2-$506-509HB0$:3$.42-$/-$0B06@1/@$960/HB2.@$b$-?/>>$f9V$960/HB2.@$A4294$2-$3:.$

/--:92/.01$A2.4$<032;-$:6$233:B/H:3$b$2-$9:3309.01$.:$960/H3<$/-$5/6.$:C$G:@8$3:.$</23#$$

[46:;<4$.40-0$039:;3.06-$23$?/I23<8$fa:AV$2-$0=506203901$.46:;<4$60902B23<$C001E/9I$

C6:?$.40$960/.01$5403:?03/8$?00H3<$/$94/>>03<0$/.$.40$01<0$:C$:30V-$9/5/E2>2H0-8$

.40$C/>>23<$/A/@$:C$A:66@$:6$-0>CD9:3-92:;-30--$/31$/$-03-0$.4/.$H?0$4/-$E003$>:-.#$$

[40$23.03-0$C00>23<$:C$E023<$23$fa:AV$2-$2103Hk01$/-$h/;.:.0>29i$J(-2I-v03.?24/>@28$

7ooR$x$MN7n8$5#77nS$b$.4/.$2-8$/-$/3$031$23$2.-0>C$6/.406$.4/3$E023<$/--:92/.01$A2.4$.40$

56:1;9.#$T23/>>@8$C00>23<-$:C$4/55230--$/60$039:;3.0601$/F06$.40$56:90--$2-$9:?5>0.08$

3:.$A42>-.$'($a:A$/-$.40$960/HB0$0=50620390$4/-$.40$9/5/92.@$.:$<0306/.0$E;.$2-$3:.$23$

2.-0>C$4/55230--$J(-2I-v03.?24/>@28$7ooM$x$MN7MS$/31$23$C/9.$9/3$E0$9:3-210601$/$

12-.6/9H:3$C6:?$fa:AV$J(-2I-v03.?24/>@28$7ooR$x$MN7nS#$$[4060$2-$5:.03H/>$C:6$C;6.406$

0=5>:6/H:3$:C$A:?03V-$0=50620390-$:C$960/HB2.@$/31$a:A$0=50620390-$23$?/I23<$40608$

A4060$-:?0$5/6H925/3.$9:??03.-$94/>>03<0$.40-0$10-9625H:3-#$$T:6$0=/?5>08$$d($

56:B2101$/$9:??03.$A4294$0=0?5>2k01$/$fa:AV$-./.0$23$A62H3<$.4/.$h.40$A:6>1$9/3$

/9.;/>>@$?:?03./62>@$90/-0$.:$0=2-.$A403$.40$A::>$/31$5/L063$A:6I$23$4/6?:3@i8$E;.$

5/;-23<$.:$>::I$/.8$4/31>0$/31$/1?260$.40$0?06<23<$/6.0C/9.$A/-$/-$?;94$/$5/6.$:C$.40$

960/HB0$56:90--$/31$YpZ$10-962E01$.40$0=50620390$:C$fa:AV$/`09H3<$406$.40$h23-./3.i$

-40$529I01$;5$406$4::I$/31$A4294$>/-.01$/$>:3<$H?0#$

&3$/$60B20A$:C$-.;120-$0=5>:623<$960/HB0$/6.-$5/6H925/H:3$/31$2.-$2?5/9.$:3$0?:H:3/>$

A0>>E023<$C:6$@:;3<$50:5>08$p;3</@$/31${0>>/Dp;66:A-$JMN7nS$42<4>2<4.01$.40$A/@-$

!7OZ



!

.4/.$/$-.6:3<$-03-0$:C$-0>C8$C00>23<$:C$5;65:-08$:55:6.;32.@$C:6$506-:3/>$0=560--2:3$/31$

03</<0?03.$.46:;<4$-:92/>$-;55:6.$A060$/>>$03./3<>01$23$:55:6.;32H0-$C:6$960/HB2.@#$$

&3$5/6H9;>/68$C6001:?$C:6$960/HB0$0=560--2:3$/31$/3$03B26:3?03.$A4294$562:62H-01$

-:92/>$-;55:6.$.46:;<4$?/I23<$9:;>1$4/B0$/$-2<32k9/3.$2?5/9.$:3$E;2>123<$9:3k10390$

/31$-0>CD0-.00?#$$[42-$A/-$2>>;-.6/.01$E@$5/6H925/3.-$>2I0$eK8$A4:$10-962E01$.4/.$;-23<$

96:940.$:3$406$hE/1$1/@-i$40>501$/-$-40$C0>.$h&$1:3y.$4/B0$-:$?;94$H?0$.:$.423I$.40$

E/1$.4:;<4.-8$>:B0$.40$-03-0$:C$/9420B0?03.$2.$E623<-$/31$&$C00>$&$/?$9:3.62E;H3<$.:$

9/66@23<$:3$/$A:3106C;>$.6/12H:3i8$A2.4$?/3@$C/9.:6-$9:3.62E;H3<$.:$406$/E2>2.@$.:$

?/3/<0$406$A0>>E023<#$

)*+*,*-*./0".1234!5"67.8'90.":"3;<$;.#3"$=:'9;.

p:.4$Q/AI23-$JMN7jS$/31$c103-:68$K0->208$X2>>2</3$/31$e/3H-2$JMNNoS$42<4>2<4.$.4/.$.40$

hB063/9;>/6$960/HB2H0-$:C$4:EE@2-.-i$JQ/AI23-8$MN7j8$5#oS$2-$:F03$;3/9I3:A>01<01$

/31$0=9>;101$E@$/$C:9;-$:3$960/HB2.@$E/-01$:3$2.-$9:3.62E;H:3$.:$.40$09:3:?@$/31$

231;-.6@#$$[42-$2-$5/6.$:C$/$A2106$2--;0$23$506902B23<$/6.$/-$960/.01$E@$.4:-0$23$562B2>0<018$

9/3:32-01$5:-2H:3-$A4294$9:3.62E;.0-$.:$A4/.$p0>k:60$JMN7"S$10-962E01$/-$.40$3/66:A$

h2?5/9.$640.:629i$J5#oRS$:3$B/>;0$23$.40$/6.-8$k=/.01$:3$960/HB2.@$/-$/3$0>0?03.$23$

-:92:D09:3:?29$-.6/.0<@$Je09IA2.v8$MN7jS$A4060$.40$2312B21;/>$?/@$E0$.6/3-C:6?01$

.46:;<4$0=5:-;60$.:$C:6?/>$f9;>.;60V$23$23-H.;H:3/>2-01$-0m3<-#$$$&3$/112H:38$.4060$2-$/$

1:?23/3.$/6<;?03.$/E:;.$960/HB2.@$/-$.40$4:?0$:C$<032;-8$:62<23/>8$233:B/HB0$/31$

9;>.;60$94/3<23<$./>03.$/31$(-2I-v03.?24/>@2$JMN7nP$7ooRS$2-$3:.$.40$:3>@$A62.06$:3$.40$

-;EG09.$A4:$-;<<0-.-$.4/.$A:?03V-$960/HB2.@$D$A:6I23<$23$.40$1:?0-H9$-54060$:6$/-$/$

A/@$:C$3;6.;623<$D$$/-$23B/>21#$$g/6H925/3.-$23-.0/1$B/>;01$.40$5:.03H/>$C:6$.4026$:A3$

2312B21;/>$960/HB0$0=560--2:3$/31$0=50620390$A4294$9/3$E;2>1$-0>CD0-.00?$/31$

90>0E6/.0$.4026$/9420B0?03.-8$-;94$/-$,%8$lX$/31$'g8$A4:$60<;>/6>@$10-962E01$.4026$

A:6I$/-$5/23H3<$/31$/6.$:6$.40?-0>B0-$/-$/6H-.-8$9>/2?23<$-./.;-$C:6$.4026$506-:3/>$

6:;.0-$.:$960/HB2.@#$

&3$-4/623<$0B06@1/@$I32.$/31$96:940.$960/HB2.@$:3$T/90E::IU8$5/6H925/3.-$23B2.01$

:.406-$23$.:$B20A$.4026$56:90--0-#$$[42-$A/-$:E-06B01$0-5092/>>@$23$54:.:<6/54-$-4/601$

:C$/$A:6I$23$56:<60--$C6:?$9/-H3<$:3$.:$/$9:?5>0.01$/6.0C/9.8$@/63-$-H>>$.A2-.01$23$.4026$

E/>>$:6$-I023$/-$9:>:;6$94:290-$A060$E023<$10E/.018$:6$23$56:B2123<$2?/<0-$:C$.4026$

5>/90-$:C$?/I23<$b$6::?-8$-401-$/31$94/26-$A4294$A060$.4026$94:-03$03B26:3?03.$C:6$

!7O"



!

960/HB2.@$J-00$.40$-09H:3$:3$fQ:?0V$23$,550312=$7NES#$$(-2I-v03.?24/>@2$J7ooRxMN7nS$

0?54/-2-01$.40$I0@$23a;0390$:C$03B26:3?03.8$30.A:6I$:6$9:3.0=.$23$-;55:6H3<$

960/HB2.@8$A4060$5>/90-$/31$.4026$/`:61/390-$4/1$.40$9/5/92.@$.:$56:B210$/990--$.:$/$

960/HB0$1:?/238$03629423<$/31$034/3923<$960/HB2.@$23$0B06@1/@$>2C0#$$[42-$.423I23<$2-$

0=5/3101$E@$Q/AI23-$JMN7jS$23$9:3-210623<$.40$h?296:$<0:<6/5420-$:C$.40$E:1@$.4/.$2-$

.423I23<$/31$56/9H923<i$J5#MS$/-$/$-2<32k9/3.$5>/90$C:6$960/HB2.@#$$&3$.40$9:3.0=.$:C$.42-$

-.;1@8$2.$2-$;-0C;>$.:$/55>@$.40-0$210/-$.:$60a09.$:3$4:A$T/90E::IU$<6:;5-$9/3$:`06$/$

12`0603.$-5/H/>$12?03-2:38$?/I23<$/$5>/90$A4060$960/HB2.@$9/3$E0$506C:6?01$23$12<2./>$

-5/90$/-$/$A/@$:C$90>0E6/H3<$2.$/31$9:??;329/H3<$960/HB0$56/9H90-$.:$:.406$

0B06@1/@$?/I06-#$

"#Z#n#$l32.$/31$(6:940.$/-$/$^/@$.:$fp0$(60/HB0V$

{063/9;>/6$960/HB2H0-$Jc103-:6$0.$/>8$MNNoP$Q/AI23-8$MN7jS$-;94$/-$I32.$/31$96:940.$

/60$;3106-.::1$/-$0?E:1201$?/.062/>$56/9H90-$A4294$9/3$-;55:6.$A0>>E023<$/31$

/>.4:;<4$3:H:3-$:C$96/F$4/B0$E003$/`09.01$E@$50G:6/HB0$42-.:629/>$23.06560./H:3-8$

?/I23<$C:6$.4:-0$A4:$/60$>:B01$:6$-2?5>@$;-23<$4/31$96/F$/-$/$A/@$:C$f<0m3<$E@V$23$

0?:H:3/>$.06?-$/60$/9I3:A>01<01$/-$B/>;/E>0$960/HB0$03</<0?03.-#$$$Y:43-:3$J7ooOS$

-;<<0-.-$.4/.$2.$.40$/9H:3$:C$?/I23<8$h<6:;3101$23$?/.062/>-8$56:90--0-8$.09432\;0-P$/-$

/$A/@$:C$A:6I23<$/31$.423I23<$A4294$23B:>B0-$.40$A4:>0$506-:3u$E:1@$/31$?231#$,$

E:12>@$23.0>>2<0390i$J5#7jS$A4294$9/3$23a;0390$-;EG09HB0$506905H:3-$:C$A0>>E023<#$$

[42-$2-$2>>;-.6/.01$/-$/3$:55:6.;32.@$.:$9:3309.$?231$/31$E:1@$E@$C:9;-23<$:3$.40$

64@.4?$:C$.40$4/31-$D$/$C0/.;60$2103Hk01$23$4;31601-$:C$9:??03.-#$$'2?2>/6>@8$.40$

fa:AV$0=506203901$.46:;<4$@/63$96/F$23.06560.01$E@$K/?52L$,10@$JMN7OS$/-$C;>>$

03</<0?03.$23$/$./-I$A4294$94/>>03<0-$.40$?/I068$:`06-$.40?$9:3.6:>$/31$/;.:3:?@$

/31$G:@$23$E:.4$56:90--$/31$56:1;9.$2-$60a09.01$23$.40$9:??03.-$-4/601$.:$.40$<6:;5#$$

[42-$2-$2>>;-.6/.01$E@$%'$23$h&.$<2B0-$?0$-:?0.423<$.:$1:$A2.4$?@$4/31-8$60>/=0-$?08$

<2B0-$?0$-:?0.423<$.:$C:9;-$:38$/>>:A-$?0$.:$E0$960/HB0$/31$&$G;-.$>:B0$.40$-03-0$:C$

/99:?5>2-4?03.$-0023<$/$56:G09.$9:?23<$/>:3<i#$

(:6I42>>$0.$/>8$JMN7ZS$9>/62C@$.4/.$E023<$/9HB0>@$960/HB0$6/.406$.4/3$5/--2B0$:6$C6:v03$23$

.40$C/90$:C$94/>>03<0-$9/3$9:3.62E;.0$.:$506905H:3-$:C$A0>>E023<$/31$.4/.$hI32m3<$

56:B210-$5;65:-08$960/HB2.@8$-;990--8$60A/61$/31$03G:@?03.$.4/.$2-$5/6H9;>/6>@$

2?5:6./3.$23$<6:;5-$A4:$4/B0$3:$0=50620390$:C$.40-0$23$:.406$/-509.-$:C$>2C0i$J5#Z7S#$$

!7OR



!

[40$9:??03.$/E:B0$C6:?$%'$9:3H3;0-$A2.4$h+:$?/L06$A4/.$2-$<:23<$:3$.4/.$2-$:;.$:C$

?@$9:3.6:>$&$9/3$9:3.6:>$.40$96:940.i$/31$2-$094:01$E@$9:??03.-$-;94$/-$.42-$C6:?$

p(M8$A4:$10-962E0-$406$94/>>03<0-$A2.4$?03./>$40/>.4$E;.$.4/.$A:6I23<$A2.4$@/63$40>5-$

406$.:$h4/3<$:3i$/31$hC:9;-$:3$-:?0.423<$0>-0$03H60>@$/31$C:6<0.$/E:;.$/>>$.4/.$C:6$/$

A42>0i#$$^2.4$I32.$/31$96:940.$56:B2123<$C:9;-$/31$5;65:-08$.4060$/60$2?5:6./3.$

2?5>29/H:3-$C:6$A0>>E023<$23$C/92>2./H3<$A/@-$.:$C00>$56:;1$:6$12-.6/9.01$C6:?$30</HB0$

.4:;<4.-#$$(60/HB0$4/31$96/F$-2?2>/6>@$:`06-$/3$:55:6.;32.@$.:$E0$-.60.9401$.46:;<4$

A:6I23<$/.$.40$01<0$:C$:30V-$9/5/E2>2H0-$/31$-00$A/@-$.:$:B069:?0$94/>>03<0-$E@$

56:B2123<$/$-03-0$:C$9:3.6:>$/31$23$-2?5>@$k3123<$A/@-$:C$fE023<V$.46:;<4$?/I23<#$$

Q:A0B068$I32.$/31$96:940.$/60$3:.$?/<29/>$/9HB2H0-$A4294$4/B0$.40$9/5/92.@$.:$9;60$/>>$

2>>-$b$C:6$-:?0$5/6H925/3.-8$.4026$?/I23<$121$3:.$4/B0$.40$9/>?23<$/31$40/>23<$0`09.$

.40@$A2-401$C:6$/31$23$-:?0$9/-0-$9:;>1$9/;-0$56:E>0?/H9$2--;0-#$$[40-0$/60$.40$C:9;-$

:C$.40$C:>>:A23<$-09H:3#$

"#"#$[Qc$+cc%$T*e$+),+(cu$+cd,[&{c$&XgK&(,[&*+'$&+$l+&[$,+%$

(e*(Qc[$T*e$^cKKpc&+d$

[40$?:-.$-2<32k9/3.$9:3.62E;H:3$:C$.42-$60-0/694$2-$2.-$9:3-2106/H:3$:C$.40$30</HB0$

2?5/9.$:3$A0>>E023<$C:6$/?/.0;6$A:?03$A4:$03</<0$23$I32.$/31$96:940.$/31$A4:$

-4/60$:3$T/90E::IU#$$[46:;<4:;.$.40$56:G09.8$5/6H925/3.-$0=560--01$9:39063-$/E:;.$

.40$A/@-$.4/.$4/31$96/F$9:;>1$0=/906E/.0$:6$23.6:1;90$C00>23<-$:C$2-:>/H:38$54@-29/>$

5/23$/31$0?:H:3/>$12-.60--$-;94$/-$C6;-.6/H:38$/3=20.@$/31$30</HB0$-0>CD./>I#$$^42>-.$

3:.$A210-560/18$-;94$B20A-$/60$-2<32k9/3.$23$0?54/-2-23<$.4/.$I32.$:6$96:940.$/31$

-4/623<$A2.4$:.406-$23$12<2./>$-5/90$2-$3:.$/$4:?:<03:;-$0=50620390$/31$.4/.$2.$2-$

2?5:6./3.$.:$E0$?231C;>$:C$.40$C;>>$5:.03H/>$6/3<0$:C$2.-$0`09.-#$

T:6$-:?0$5/6H925/3.-8$A0>>E023<$A/-$/`09.01$E@$23960/-01$54@-29/>$5/23$23$4/31-8$

/6?-8$-4:;>106-8$309I$/31$E/9I$/-$2.$0=/906E/.01$/$B/620.@$:C$23a/??/.:6@$/31$

?;-9;>/6D-I0>0./>$9:312H:3-#$$T:6$:.406-8$2.$A/-$60>/.01$.:$/3=20H0-$9:3309.01$.:$.40$

12<2./>$5>/W:6?$-;94$/-$23$C00>23<-$:C$23960/-01$2-:>/H:3$:3$:E-06B23<$:.406-V$?/I23<$

:3$T/90E::IU$A40608$/-$0=560--01$E@$d(8$>:30>230--$9/3$E0$E6:;<4.$?:60$-4/65>@$

h23.:$C:9;-i#$$&3$.40$?/238$4:A0B068$2.$A/-$.40$/9.$:C$I32.$/31$96:940.$2.-0>C$.4/.$b$C:6$

-:?0$5/6H925/3.-$/31$/.$906./23$5:23.-$b$4/1$9:3.62E;.01$.:$30</HB0$C00>23<-$:C$

!7Oj



!

-;EG09HB0$A0>>E023<$.46:;<4$>:30>230--8$0?54/-2-23<$-942-?-$A2.423$.40$C/?2>@8$

54@-29/>$/31$0?:H:3/>$5/238$9@9>0-$:C$30</HB0$.423I23<8$C6;-.6/H:3$/31$-0>CD962H92-?$

/31$/3=20.@$/E:;.$4:/6123<$E04/B2:;6-#$$[42-$>01$:3>@$/$C0A$5/6H925/3.-$b$d%$/31$,e$D$

.:$A62.0$:C$.4026$3001$.:$<2B0$;5$:3$.4026$>:B0$:C$4/31$96/F-$/>.:<0.406$b$/$>:--$A4294$23$

2.-0>C$4/1$/$30</HB0$2?5/9.$:3$A0>>E023<#$

^62.06-$:3$960/HB2.@$/31$>02-;60$1:$/9I3:A>01<0$.40$9/5/92.@$C:6$/9H:3-$.:$2?5/9.$

30</HB0>@$:3$A0>>E023<#$$(-2I-v03.?24/>@2$J7ooR$x$MN7nS$<:0-$-:$C/6$/-$.:$-/@$.42-$2-$

>2I0>@8$/31$.4/.$/>:3<-210$.40$03G:@?03.$:C$5/6H925/H3<$23$./-I-$A4294$-;55:6.$fa:AV8$

.40$h:50330--$/31$-03-2HB2.@$:C$960/HB0$2312B21;/>-$:F03$0=5:-0-$.40?$.:$-;`0623<$

/31$5/23i$J5#jnS#$$[42-$?/@$E0$E09/;-0$:C$.40$h12-9605/39@$E0.A003$960/HB0$

/9420B0?03.$/31$960/HB0$-;990--i$Je09IA2.v8$MN7j8$5#MMMS$/-$506902B01$E@$.40$-0>C$:6$

:.406-8$0=4/;-H:38$10560--2:3$:6$12-.60--$/.$E023<$;3/E>0$.:$k31$fa:AV8$C00>23<$

:E>2</.018$.4/.$.40$A:6I$2-$10B/>;01$:6$/.$.40$?069@$:C$:;.$:C$9:3.6:>$9:?5;>-2B0$

E04/B2:;6-$b$/>>$:C$A4294$/60$:F03$h;323.03101$60/>2H0-i$Je09IA2.v8$MN7j8$5#MM7S$:C$

03</<23<$23$.40$960/HB0$-54060#$$&.$-4:;>1$E0$3:.01$.4/.$23$<0306/>8$.40-0$.A:$.423I06-$

/60$C:9;-01$:3$/$5/6H9;>/6$C:6?$:C$960/HB2.@$/5506./2323<$.:$233:B/HB08$1:?/23D

94/3<23<$960/HB2.@8$6/.406$.4/3$.40$0B06@1/@$56/9H90-$:C$.40$4:EE@2-.8$E;.$.40$

5:--2E2>2H0-$/60$6/2-01$C:6$.42-$.::u$$'.0EE23-$JMN7"S$0?54/-2-0-$.4/.$03</<23<$23$

960/HB0$>02-;60$/9HB2H0-$A2>>$C60\;03.>@$/6:;-0$/$C;>>$6/3<0$:C$0?:H:3/>$60-5:3-0-$

C6:?$10>2<4.$/31$56210$23$C;>k>?03.$.:$30</HB0$0?:H:3-$A4294$9:;>1$E0$h10-./E2>2-23<8$

10-.6;9HB0$:6$12-.;6E23<i$J5#7ZNS#$$^2.423$.40$f^::>>@$^0>>E023<$e0-0/694$d6:;5V8$.42-$

9:;>1$6/3<0$C6:?$pp$9/>>23<$406-0>C$94:290$3/?0-$23$C6;-.6/H:38$.:$,+V-$/3=20.@$

0-9/>/H3<$/-$-40$-.6;<<>01$.:$?/3/<0$56:G09.-$-40$4/1$E0<;3#$

c=/?5>0-$:C$A4/.$.42-$?/@$>::I$>2I0$23$/?/.0;6$4/31$96/F$9/3$E0$-003$23$[A2<<06D

Q:>6:@1V-$JMN7jS$A:6I$:3$?/I23<$9>:.423<$23$60a09H:3-$:3$.40$4@506962H9/>2.@$:C$4:?0D

-0A06-$60</6123<$.40$</6?03.$.40@$4/B0$?/108$/>.4:;<4$2.$2-$3:.01$.4/.$?/I23<$23$/$

12<2./>$:6$54@-29/>$<6:;5$9:;>1$03/E>0$.40$?/I06$.:$-00$.4026$A:6I$?:60$5:-2HB0>@$

.46:;<4$:.406-V$0@0-#$$K211>0$0.$/>#$JMN7nS$A62.0$/E:;.$.40$C6;-.6/H:3-$/31$2?5/H0390$

23$.0=H>0$/6.$.406/520-$E;.$-;<<0-.$.4/.$:>106$A:?03$/60$?:60$>2I0>@$.:$/9905.$.40-0$

C00>23<-$/-$5/6.$:C$.40$?/I23<$56:90--#$$T23/>>@8$'./>5V-$JMNNRS$C:9;-$:3$\;2>.06-$

60-:3/.01$A2.4$k3123<-$23$.40$60-0/694$/-$5/6H925/3.-$-4/601$.4026$-.:620-$:C$

30<:H/H3<$-5/90$C:6$.4026$?/I23<8$.40$-H<?/$:C$4:/6123<$/31$/3=20H0-$:6$<;2>.$/E:;.$

!7OO



!

f-./-423<V$@/63#$$K/6<0>@$.42-$9/?0$/96:--$4;?:6:;->@$6/.406$.4/3$E023<$h-/110301$E@$

.40$10902.$.40@$56/9H90i$J'./>58$MNNR8$5#77RS8$A2.4$9:>>09H3<$@/63$E023<$90>0E6/.01$/-$/$

-;6B2B/>$-.6/.0<@$JYpZS8$:6$/$h.60/-;60$.6:B0i$JcpP$l^ZS$.:$23-5260$960/HB2.@#$$Q:A0B068$

:.406-$0=560--01$-2<32k9/3.$9:39063$/E:;.$.40$/3=20.@8$-.60--$/31$-4/?0$:C$4:/6123<$

E04/B2:;6-$JegP$K%P$'pS$A4294$C0>.$:B06A40>?23<$/31$2?5/9.01$:3$.4026$A0>>E023<#$

[40$1:?23/3.$210:>:<@$23$.40$,9/10?@$60</6123<$/6.-$C:6$A0>>E023<$2-$.4/.$03</<23<$23$

960/HB0$/9HB2H0-$D$239>;123<$?/I23<$23$I32.$/31$96:940.$D$4/B0$/3$;39:?5>29/.01$/31$

;360>03H3<>@$5:-2HB0$0`09.$:3$5/6H925/3.-V$A0>>E023<#$g6:?:H:3$:C$960/HB0$

03</<0?03.$D$-23<23<$.:<0.4068$</610323<8$1/3923<$/31$5/23H3<$.:$.0=H>0$96/F-$D$4/-$

E003$23.0<6/.01$23.:$01;9/H:3$/E:;.$40/>.4$?0--/<0-$/31$;-01$/-$9/-0$-.;120-$23$

G;-Hk9/H:3-$:C$5:>29@$C6:?$<>:E/>$:6</32-/H:3-$C6:?$.40$^Q*$.:$.40$)l$<:B063?03.$

/31$>:9/>$/;.4:62H0-$JT/39:;6.8$MN7jS#$$&3$5/6.8$.42-$/550/6-$.:$E0$E09/;-0$:C$/$

506902B01$9/5/92.@$C:6$960/HB0$/9HB2H0-$.:$601;90$.40$23.03-2.@$:C$>:30>230--8$2-:>/H:3$

/31$?03./>$40/>.4$94/>>03<0-$.4/.$C/90$-:$?/3@$2312B21;/>-$/990--23<$9/60$-06B290-$/31$

.4/.$60C066/>$.:$f/6.-$23$40/>.4V$/9HB2H0-$?/@$-/B0$.40$+/H:3/>$Q0/>.4$'06B290$?2>>2:3-$

:C$5:;31-$J,ggd,Q 8̂$MN7j/S#$$[42-$23$.;63$9/3$E0$60/1$/-$5/6.$:C$.40$60C:9;-23<$:C$

60-5:3-2E2>2.@$C:6$?/3/<23<$A0>>E023<$:3.:$2312B21;/>-$J':23.;8$MNN"S$6/.406$.4/3$2--;0-$

23$-:920./>$23C6/-.6;9.;60$:6$<:B063?03./>$C;3123<$J^42.08$MN7OS#$$,-$/$60-;>.8$-.;120-$

A4294$60B20A$/6.-$23$40/>.4$/9HB2H0-$JT;G2A/6/$/31$X/9l066:38$MN7"P$'./629: 8̀$MNNZS8$

94/62.@$605:6.-$-;94$/-$.4/.$C6:?$l32.$C:6$g0/90$JMN7jS$/31$<:B063?03./>$23\;26@$

J,ggd,Q 8̂$MN7j/S$-00?$.:$C:9;-$0=9>;-2B0>@$:3$.40$E030k92/>$2?5/9.$:3$A0>>E023<#$$

[42-$60a09.-$/$.031039@$C:6$23B0-H</H:3-$23.:$4:A$-;EG09HB0$A0>>E023<$?/@$E0$

?0/-;601$:6$;-01$/-$0B210390$C:6$5:>29@$?/I23<$.:$6056:1;90$-2?2>/6$23.06560./H:3-$

J*?/3$/31$[/@>:68$MN7OS#$

&.$2-$.4060C:60$2?5:6./3.$.:$E0$.6/3-5/603.$/E:;.$.40$6/3<0$:C$30</HB0$2?5/9.-$:3$

A0>>E023<$.4/.$I32.$/31$96:940.$9:;>1$E623<$.:$5/6H925/3.-$23$.42-$-.;1@#$$[40-0$9:;>1$E0$

.46:;<4$E623<23<$>:30>230--$?:60$-4/65>@$23.:$C:9;-$E@$:E-06B23<$:.406-V$9:3309H:3-$

:6$?/I23<$/31$C00>23<$2-:>/.01$23$9:?5/62-:38$:6$9:;>1$0?54/-2-0$C/?2>2/>$

12-9:3309H:3$23$C00>23<$3:$:30$;3106-.::1$:6$/556092/.01$.4026$23.060-.-#$$[40$/9.$:C$

I32.$/31$96:940.$9:;>1$9/;-0$54@-29/>$5/238$A2.4$?;-9;>/6$:6$-I23$9:312H:3-$-;`0623<$

.46:;<4$A:6I23<$A2.4$@/63$/31$4::I-$:6$3001>0-$/31$23$0=/906E/H3<$23a/??/.:6@$

9:312H:3-$>2I0$/6.462H-#$$c?:H:3/>$5/23$23$23960/-23<$C00>23<-$:C$12-.60--$/31$C6;-.6/H:3$

!7Oo



!

/E:;.$.40$4/31$96/F$2.-0>C$:6$23$/>>:A23<$-5/90$C:6$30</HB0$.4:;<4.-$.:$1:?23/.0#$$

T23/>>@8$C:6$-:?0$5/6H925/3.-8$9:>>09H3<$/31$f-./-423<V$@/63$4/1$E09:?0$/$1/?/<23<$

56:E>0?8$/`09H3<$.4026$k3/392/>$-2.;/H:3$:6$?/I23<$.40?$C00>$:B06A40>?01$/31$

<;2>.@#$$%p$60?23101$.40$<6:;5$.4/.$?/I23<$23$I32.$/31$96:940.$A/-$3:.$03:;<4$.:$hk=i$

-:?0.423<$/-$9:?5>0=$/-$-;EG09HB0$506905H:3-$:C$A0>>E023<u$

T:6$-:?08$:3$-:?0$1/@-8$kE06$9/33:.$k=$0B06@.423<#$^403$&$<0.$23.:$/$B06@$

E/1$5>/908$&$/?$/A/60$.4/.$2C$&y?$I32m3<8$96:940H3<$:6$-H.9423<$&$9/3$k31$

?@-0>C$23$/$B06@$E/1$9@9>0$:C$30</HB0$-0>CD./>I23<$qrs$&C$&$-H>>$k31$.40$94/L06$

23$?@$40/1$.::$>:;1$&$4/B0$.:$5;.$.40$4/31A:6I$1:A3$/31$k31$-:?0.423<$

0>-0$.:$12-.6/9.$2.#$)-;/>>@$.4/.$A2>>$23B:>B0$/3:.406$506-:3$23$-:?0$C:6?$:C$

9:??;329/H:3#$Q/31A:6I$40>5-#$p;.$2.$2-$3:.$/$5/3/90/$J%pS$

^2.423$.42-8$:C$9:;6-08$5/6H925/3.-$9:3H3;01$.:$?/I0$A2.4$@/638$C00>23<$.4/.$-:?0$

/-509.-$:C$30</HB2.@$A060$:;.A02<401$E@$.40$<60/.06$E030k.-$23$0?:H:3/>$A0>>E023<$

:`0601$.46:;<4$I32.$/31$96:940.#$$Q:A0B068$.42-$-.;1@$5:23.-$;5$.40$3001$C:6$/$

E/>/39018$3;/3901$;3106-./3123<$:C$4:A$5/6H925/3.-$?/@$E0$/`09.01$E@$;-23<$4/31$

96/F$/-$/$fA/@$.:$A0>>E023<V#$

"#R#$(Q,g[ce$(*+(K)'&*+$

[42-$94/5.06$4/-$9:3-210601$.40$k3123<-$:C$.40$f^::>>@$^0>>E023<$e0-0/694$d6:;5V$

-.;1@$23$.40$>2<4.$:C$0=2-H3<$>2.06/.;60$/31$23$/3$/A/6030--$:C$A4060$>2.06/.;60$?/@$@0.$

-;55:6.$/$?:60$3;/3901$;3106-./3123<$:C$.40$A/@-$-;EG09HB0$506905H:3-$:C$

A0>>E023<$?/@$E0$/`09.01$E@$/?/.0;6$A:?03V-$?/I23<$23$I32.$:6$96:940.$A4294$2-$

-4/601$.:$T/90E::IU#$$

*30$:C$.40$60-0/694$\;0-H:3-$60</6101$.40$/--:92/H:3-$5/6H925/3.-$9:3-.6;9.01$

E0.A003$.4026$?/I23<8$.4026$;3106-./3123<$:C$A0>>E023<$/31$/6H9;>/H3<$.40$56:90--$

.46:;<4$T/90E::IU$/-$/$-:92/>$?012/$5>/W:6?#$$[40$-.;1@$4/-$42<4>2<4.01$.4/.$

T/90E::IU$b$/31$23$5/6H9;>/6$.40$9>:-01$<6:;5$A2.423$T/90E::IU$b$:`0601$

5/6H925/3.-$/$-/C0$/31$-;55:6HB0$-5/90$.:$-4/60$.4026$?/I23<8$2.-$56:90--0-8$

94/>>03<0-$/31$-;990--0-$A4060$/?/.0;6$96/F-A:?03$9:;>1$9:?0$.:<0.406$.46:;<4$

/3$;3106-./3123<$:C$.4026$96/F#$$[42-$E;2>.$/$-.6:3<$-03-0$:C$9:??;32.@8$A4294$C:6$-:?0$

!7oN



!

56:B2101$-2<32k9/3.$-:92/>$9:3309H:3-$3$.40$C/90$:C$54@-29/>$:6$0?:H:3/>$2-:>/H:3#$$

'4/623<$I32.$/31$96:940.$A2.423$.42-$?/I23<$9:??;32.@$2-$/3$23.060-H3<$2>>;-.6/H:3$:C$

4:A$/$4/5H98$./9H>0$96/F$9/3$E0$506C:6?01$/31$9:??;329/.01$23$/$12<2./>$-5/908$/-$

A0>>$/-$42<4>2<4H3<$4:A$?/I23<$23$@/63$/31$-4/623<$.46:;<4$-:92/>$?012/$/60$/3$

03./3<>018$0?E01101$5/6.$:C$.40$960/HB0$56:90--#$

[40$562?/6@$60-0/694$\;0-H:3$9:3-210601$.40$2?5/9.$:3$A0>>E023<$.4/.$?/I23<$23$I32.$

/31$96:940.$4/1$C:6$5/6H925/3.-#$$e0-5:3-0-$4060$9:3k6?$0=2-H3<$;3106-./3123<$

/E:;.$.40$0`09.$.4/.$?/I23<$/31$-4/623<$4/31$96/F$.:<0.406$9/3$23a;0390$C00>23<-$:C$

9:3309H:38$fa:AV8$60a09HB0$?012./H:38$96/F23<$?:?03.-$:C$-0>CD9/608$E::-H3<$

9:3k103908$/<039@$/31$-0>CD0-.00?#$$&.$2-$0-5092/>>@$.40$2?5/9.$.4/.$4/B23<$/3$

:55:6.;32.@$.:$E0$960/HB0$23$/3$:F03$E;-@8$94/>>03<23<$>2C0$A4294$/550/6-$.:$E0$

-2<32k9/3.>@$23a;03H/>$:3$506905H:3-$:C$A0>>E023<8$.:$.40$0=.03.$.4/.$.42-$9:;>1$-./31$

/>:30$/-$/$-2=.4$fA/@$.:$A0>>E023<V$C:6$5/6H925/3.-#$

[46:;<4$.42-$60-0/6948$9:3.62E;H:3-$.:$I3:A>01<0$4/B0$E003$?/10$23$56:B2123<$/3$

;3106-./3123<$:C$4:A$5/6H925/3.-$B20A$.40$0.429-$:C$5/6H925/H:3$23$/9/10?29$-.;1@$

C:9;-01$:3$/31$>:9/.01$23$.40$12<2./>$-54060#$$&.$4/-$10?:3-.6/.01$.4/.$/?/.0;6$

A:?03$?/I06-$;-0$T/90E::IU$.:$90>0E6/.0$/31$/6H9;>/.0$.4026$960/HB0$A:6I$23$I32.$

/31$96:940.$/31$.4/.$9:??;32H0-$E;2>.$/6:;31$.42-$9:3309H:3$>:9/.01$23$12<2./>$-5/90$

9/3$-;55:6.$5:-2HB0$506905H:3-$:C$A0>>E023<#$$&.$4/-$6023C:6901$/3$;3106-./3123<$:C$

4:A$56/9H90-$23$@/63$96/F$9/3$-;55:6.$-:92/>$9:3309H:3-$/31$9/>?23<$?012./HB0$

fa:AV$A4294$E:.4$034/390$C00>23<-$:C$A0>>E023<$E;.$0?54/-2-01$.4/.$/$-03-0$:C$

fE032<3$960/HB2.@V$23$2.-$:A3$62<4.$2-$/$42<4>@$23a;03H/>$/-509.$:C$I32.$/31$96:940.#$$

T23/>>@8$.40$?:-.$-2<32k9/3.$9:3.62E;H:3$.:$I3:A>01<0$2-$.40$9>/2?$.4/.$03</<23<$23$

4/31$96/F-$-;94$/-$.40-0$9/3$4/B0$/$30</HB0$2?5/9.$:3$A0>>E023<$.46:;<4$9/;-23<$

5/238$12-.60--$/31$:50323<$-5/90$C:6$9@9>0-$:C$30</HB0$.423I23<#$$$[42-8$A42>-.$3:.$

9:3.6/129H3<$1:?23/3.$5:-2HB0$?0--/<0-$/E:;.$4/31$96/F$/31$A0>>E023<8$-06B0-$/-$/$

60?23106$.4/.$/$?:60$3;/3901$;3106-./3123<$:C$.40$2?5/9.$I32.$/31$96:940.$?/I23<$

?/@$4/B0$:3$A0>>E023<$2-$3090--/6@#  

!7o7



!

!7oM



!

"#$%&'%()*+&'*$

!"#$%&'(%)*+,-*%./012*.%3),+%#**$4*5%.*16)"#7%02*+%0,%8-,"$%6#)8-*44"#7%

,-.$/.0.1/2-$310.4$56$7-.$8955::;$9.::3.<6=$>.0.1/2-$?/5@AB$05@=-7$75$.CA:5/.$-5D$

D5E.6$1E17.@/$E1F./0$A./2.<G.4$7-.$<EA127$7-17$.6=1=<6=$<6$F6<7$164$2/52-.7$-14$56$

7-.</$D.::3.<6=$10$7-.;$2/1H.4$1:56.$3@7$0-1/.4$7-.</$E1F<6=$56$7-.$052<1:$E.4<1$

A:1I5/EJ$K12.355FL#$$,-.$M@.0N560$A50.4$D./.$

O 9-17$<EA127$56$D.::3.<6=$45.0$E1F<6=$<6$F6<7$164$2/52-.7$-1G.$P5/$

A1/N2<A1670Q$

O 9-17$10052<1N560$45$A1/N2<A1670$25607/@27$3.7D..6$0@2-$E1F<6=J$7-.</$

@64./07164<6=$5P$D.::3.<6=$164$1/N2@:1N6=$7-.$A/52.00$7-/5@=-$K12.355FL$10$

1$052<1:$E.4<1$A:1I5/EQ$

,-<0$2-1A7./$<0$1$/.R.2N56$56$7-.$7-.0<0J$D-./.$S64<6=0$D<::$3.$/.G<.D.4$164$/.:17.4$75$

7-.$A/5A50.4$/.0.1/2-$M@.0N560$164$.C<0N6=$:<7./17@/.#$$+7$D<::$2:1/<P;$7-.$0<=6<S2167$

5@725E.0$5P$7-.$D5/F$10$D.::$10$2560<4./<6=$<70$:<E<71N560J$D-<2-$75=.7-./$D<::$<4.6NP;$

0A12.0$P5/$P@7@/.$/.0.1/2-#$

"#T#$U$>VW+V9$

+7$<0$-.:AP@:$75$S/07:;$/.R.27$56$7-.$0-1A.$5P$7-.$07@4;$164$2:1/<P;$7-.$F.;$2562.A70$7-.$

/.0.1/2-$-10$.CA:5/.4#$$,-<0$0.2N56$1:05$<64<217.0$D-./.$7-<0$D5/F$/.05617.0$D<7-$5/$

/1<0.0$M@.0N560$<6$7-.$2@//.67$1214.E<2$:<7./17@/.#$

"#T#T#$>.G<.D$5P$(<7./17@/.$P/5E$%-1A7./$,D5$

%-1A7./$,D5$A/.0.67.4$16$5G./G<.D$5P$:<7./17@/.$D-<2-$<62:@4.4$=5G./6E.671:$164$

7-</4$0.275/$/.A5/70$10$D.::$10$4/1D<6=$P/5E$1214.E<2$4<02<A:<6.0$<62:@4<6=$1/70$<6$

-.1:7-J$4<=<71:$167-/5A5:5=;J$E.4<1$164$25EE@6<21N560J$A0;2-5:5=;$164$7.CN:.0#$$+7$

/.R.27.4$56$7-.$25EA:.C$4.317.$0@//5@64<6=$D-17$D.::3.<6=$E1;$E.16J$D<7-$1$

A1/N2@:1/$P52@0$56$U/<0757.:<16$.@4.E56<2$<67./A/.71N560$5P$3.<6=$P@:S::.4$7-/5@=-$

A/12N21:$12N56$164$0@AA5/N6=$P/<.640-<A0$X>;16$164$Y.2<J$Z[[T\J$S64<6=$

8R5DB$X%0<F0].67E<-1:;<J$T^^Z_Z[[Z\$<6$12NG<N.0$D-<2-$1/.$1305/3<6=$5/$<6$E54.:0$0@2-$

!T^`



!

10$7-.$8K<G.$91;0$75$9.::3.<6=$A/5a./.4$3;$7-.$'.D$V2565E<20$K5@641N56$X'VKJ$Z[[bc$

,-5EA056$164$UF.4J$Z[TT\#$,-.$2-1A7./$D.67$56$75$/.G<.D$1AA/512-.0$<6$1/70$<6$

-.1:7-$164$.0A.2<1::;$1/70d310.4$E1F<6=$7-./1A<.0$P5/$D5E.6$.CA./<.62<6=$0A.2<S2$

A-;0<21:$2564<N560$164$E.671:$-.1:7-$2-1::.6=.0$X%]1E160F<d%5-.6J$Z[TZc$>.;65:40$.7$

1:#J$Z[[b\#$$,-<0$<62:@4.4$7-.$/.:1NG.:;$.0713:<0-.4$1214.E<2$=/5@64$5P$6..4:.2/1H$164$

7.CN:.$E1F<6=$P5/$D.::3.<6=$7-/5@=-$M@<:N6=$XK@e./E16d%5::<./J$Z[TTc$?/12.$.7$1:#J$

Z[[^\$<6$144<N56$75$7-50.$07@4<.0$D-<2-$.CA:<2<7:;$.C1E<6.$7-.$/5:.$5P$F6<7$164$2/52-.7$

<6$D.::3.<6=$X%5/F-<::$.7$1:#J$Z[Tfc$><:.;$.7$1:J$Z[T`\#$

,-.$2-1A7./$E5G.4$56$75$2560<4./$57-./$10A.270$5P$7-.$7-.0<0$N7:.$<6$.C1E<6<6=$

2562.A70$/.:17.4$75$3.<6=$16$1E17.@/$Xg.//<S.:4J$Z[Th\$164$.6=1=<6=$<6$1E17.@/$2/1H$

Xi65eJ$Z[Tj\#$$*@2-$E1F./0$k$164$.0A.2<1::;$D5E.6$.6=1=.4$<6$7-.$805HB$-164$2/1H$5P$

D5/F<6=$D<7-$7.CN:.0$k$D./.$0..6$75$3.$7/.17.4$D<7-$05E.$2564.02.60<56$164$

4.6<=/1N56$Xl@72-<056$164$K.<07J$T^^Tc$U41E056J$Z[[h\$3@7$1:05$-1G.$1$/<2-$-<075/;$<6$

2/.1NG<7;$164$A/57.07$Xm:12FJ$Z[Thc$n1/F./J$T^bf_Z[T[\#$$,-.$E1/=<61:<01N56$5P$

D5E.6B0$-164$D5/F$<6$522@A1N560$0@2-$10$F6<7$164$2/52-.7$D10$@64./07554$75$-1G.$

E10F.4$7-.$E16;$25EA:.C$/.10560$P5/$<70$@64./71F<6=$Xm@2F:.;J$T^^^c$,D<==./$l5:/5;4J$

Z[Th\$164$4.G1:@.4$<70$0717@0$10$1$2/.1NG.$164$G1:@13:.$A@/0@<7$X*71661/4$164$*164./0J$

Z[Tjc$,@/6.;J$Z[[^\#$

K<61::;J$7-.$2-1A7./$2560<4./.4$-5D$4<=<71:$A:12.0$0@2-$10$K12.355FL$-14$7-.$A57.6N1:$

P5/$0@AA5/N6=$07/56=$N.0$<6$25EE@6<21N56$164$A/5G<4<6=$1$0A12.$P5/$/<2-$164$

25::135/1NG.$25EE@6<7;$3@<:4<6=#$$,-50.$07@4<.0$D-<2-$P52@0$56$7-.$D1;0$052<1:$E.4<1$

A:1I5/E0$<6R@.62.4$D.::3.<6=$D./.$E5/.$:<F.:;$75$0@==.07$6.=1NG.$2566571N560$

XW1:F.63@/=./$.7$1:#J$Z[["\J$1:7-5@=-$7-./.$1/.$16$<62/.10<6=$6@E3./$D-<2-$

12F65D:.4=.$1$E5/.$25EA:.C$A<27@/.$256N6=.67$56$1$@0./B0$2567.C7$Xm1F./$164$

U:=5/71J$Z[T"\#$$,-.;$0@==.07$7-17$A50<NG.$<EA1270$56$D.::3.<6=$E1;$3.$.CA./<.62.4$

3;$7-50.$D-5$@0.$7-.$4<=<71:$A:1I5/E$75$P5/=.$164$E1<671<6$1$052<1:$0@AA5/7$6.7D5/F$

Xm/@0<:5G0F<;$.7$1:#J$Z[T"\#$$,-.$2-1A7./$2:50.4$D<7-$1$2560<4./1N56$5P$D5E.6B0$A5:<N21:$

164$2/.1NG.$D5/F$<6$4<=<71:$0A12.0$164$7-17$P5/1$0@2-$10$>1G.:/;$XZ[Tb\$k$164$3;$

10052<1N56J$K12.355FL$d$-14$7-.$21A12<7;$75$A/5G<4.$16$1@=E.67.4$.CA./<.62.$D-./.$

452@E.6N6=$-164$2/1H$<6$1$4<=<71:$1/2-<G.$-10$3.25E.$16$.E3.44.4$A1/7$5P$E1F<6=$

A/12N2.$X&/756$o5-6056J$Z[Tf1\#$

!T^f



!

"#T#Z#$>.G<.D$5P$g.7-54$P/5E$%-1A7./$,-/..$

%-1A7./$,-/..$.CA164.4$56$7-.$E.7-545:5=;$164$E.7-540$@0.4$<6$7-.$07@4;#$,-.$

/.0.1/2-$D10$/557.4$<6$052<1:$25607/@2NG<0EJ$71F<6=$1$A50<N56$7-17$A1/N2<A1670$E1F.$

E.16<6=$310.4$56$7-.</$0@3p.2NG.$.CA./<.62.0$164$7-17$A./2.AN560$5P$F65D:.4=.$1/.$

A./0561:$164$0<7@17.4$X(<625:6$164$?@31J$T^bjc$Z[[[\#$$%566.27.4$75$7-<0J$4171$D10$

G<.D.4$M@1:<71NG.:;J$2.:.3/1N6=$7-.$25EA:.C<7;$5P$4<a./<6=$A./0A.2NG.0$X>5::./$q$

(1G/1F10J$Z[Tj\$164$.EA:5;<6=$16$<64@2NG.J$.EA17-<2$@64./07164<6=$5P$A1/N2<A167$

A./2.AN560$=17-./.4$<6$7-.$0-1/.4$D5/:4$5P$7-.$8955::;$9.::3.<6=$>.0.1/2-$?/5@AB#$$

9-<:07$657$.6=1=<6=$P@::;$D<7-$7-.$7-.5/.N21:$<EA:<21N560$5P$?/5@64.4$,-.5/;J$05E.$

5P$<70$1AA/512-.0$D./.$/.:.G167$<6$7-<0$07@4;$10$S64<6=0$.E./=.4$7-/5@=-$254<6=$

A/52.00.0$5G./$NE.$X%-1/E1]J$Z[Tf\$D-<2-$-.:A.4$75$P5/E$16$@64./07164<6=$5P$

D5E.6$1E17.@/$F6<7$164$2/52-.7$E1F./0B$G<.D0$56$D.::3.<6=$7-/5@=-$E1F<6=#$$$

,-<0$A50<N56<6=J$D<7-$1$4.:<3./17.$P52@0$56$7-.$.CA./<.62.0$5P$D5E.6$Xg<.0J$T^^`\$

164$1$25EE<7E.67$75$0@3p.2NG.$D1;0$5P$F65D<6=$X9.:2-J$Z[["\$E.160$7-17$7-.$

/.0.1/2-$-10$3..6$E.4<17.4$7-/5@=-$1$P.E<6<07$:.60#$$V7-65=/1A-<2$1AA/512-.0$D./.$

2:1<E.4$10$0@AA5/NG.$5P$7-<0$G<.D$X*F.==0J$Z[[T\$164$0..6$10$A1/N2@:1/:;$/.:.G167$P5/$1$

07@4;$P52@0.4$56$-164$2/1H.4$7.CN:.$D5/F$Xl5=16$164$n<6FJ$Z[T[\#$$+7$1:05$<6P5/E.4$

7-.$4.2<0<56$75$.EA-10<0.$A./0561:$E.16<6=$E1F<6=$/17-./$7-16$1e.EAN6=$75$

M@16NP;$7-.$<EA127$5P$16$12NG<7;$<6$D-<2-$A1/N2<A1670$D./.$1:/.14;$.6=1=.4$Xm52-6./J$

Z[[[\#$

,-<0$2-1A7./$1:05$@6A12F.4$05E.$5P$7-.$.7-<21:$2-1::.6=.0$<6$2564@2N6=$1$07@4;$310.4$

@A56$10$D.::$10$:5217.4$<6$1$4<=<71:$0.r6=#$$$,-.$/.0.1/2-$05@=-7$75$4.E5607/17.$=554$

A/12N2.$<6$E1<671<6<6=$1$7/160A1/.67$4<1:5=@.$D<7-$A1/N2<A1670$/.=1/4<6=$<00@.0$5P$

256S4.6N1:<7;$164$1656;E<7;$<6$@0<6=$4171$P/5E$1$2:50.4$K12.355FL$=/5@A$Xm/<N0-$

*52<5:5=<21:$U0052<1N56J$Z[Th3c$l.64./056$.7$1:#J$Z[T`\#$$Y<02@00<560$135@7$A/<G12;$

164$<7./1NG.$A./E<00<560$P5/$<62:@0<56$5P$<E1=.0$5/$0.60<NG.$61//1NG.0$E.167$7-17$

<6P5/E.4$2560.67$D10$A./2.<G.4$10$16$56=5<6=$A/52.00$164$/.R.2N560$56$7-<0$P5/E$1$

2567/<3@N56$75$F65D:.4=.$4<02@00.4$<6$%-1A7./$K<G.$164$3.:5D#$

!T^j



!

"#T#`#$>.G<.D$5P$K<64<6=0$P/5E$%-1A7./$K5@/$

%-1A7./$K5@/$A/.0.67.4$4171$P/5E$A1/N2<A1670J$5/=16<].4$3;$7-.$7-.E1N2$254<6=$

=.6./17.4$7-/5@=-$<64@2NG.$M@1:<71NG.$161:;0<0#$$UH./$A/.0.6N6=$05E.$5P$7-.$<60<=-70$

<675$A1/N2<A1670B$G<.D0$56$7-.$.7-<20$5P$.6=1=<6=$<6$/.0.1/2-$56$K12.355FLJ$=/5@A$

E.E3./0B$A./0A.2NG.0$56$-5D$7-.;$<67./A/.7$D-17$D.::3.<6=$E.160$75$7-.E$D10$

A/5G<4.4#$$m@<:4<6=$56$7-<0$2567.C7@1:<01N56J$7-.$2-1A7./$A/.0.67.4$7.C7d310.4$4171$

D-<2-$.C.EA:<S.4$A1/N2<A167$G<.D0$164$@0.4$1$0.:.2N56$5P$<E1=.0$10$P@/7-./$

<::@07/1N56$5P$<4.10#$$,-.$4171$<64<217.4$7-17$0@3p.2NG.$A./2.AN560$5P$D.::3.<6=$

<62:@4.4$D1;0$7-17$

O 0-1/<6=$.6=1=.E.67$<6$F6<7$164$2/52-.7$<62:@4<6=$0-1/<6=$357-$-164$2/1H$

A/52.00$$164$A/54@27$56$K12.355FL$0@AA5/7.4$A1/N2<A1670B$P..:<6=0$5P$052<1:$

2566.2N56$7-/5@=-$1$0.60.$5P$=17-./<6=$<6$4<=<71:$0A12.J$0-1/<6=$1$0-1/.4$

<67./.07$164$P..:<6=$2566.27.4$75$57-./$=.6./1N560$P/5E$7-.$A107J$2@//.67$164$

<E1=<6.4$P@7@/.$

O E1F<6=$164$0-1/<6=$F6<7$164$2/52-.7$-164$2/1H$D<7-$57-./$=/5@A$E.E3./0$

P12<:<717.4$1$07/56=$0.60.$5P$1=.62;$<6$A1/N2<A1670#$$,-<0$-14$3.6.S2<1:$

<EA:<21N560$P5/$A./2.AN560$5P$D.::3.<6=$10$-164$2/1H$A/5G<4.4$E1F./0$D<7-$1$

/16=.$5P$07/17.=<.0$P5/$0.:Pd21/.$164$1$D1;$5P$25EE@6<21N6=$21/.$P5/$57-./0J$16$

5AA5/7@6<7;$75$2-1::.6=.$56.0.:P$7-/5@=-$:.1/6<6=$6.D$0F<::0J$1$2564@<7$P5/$

=<G<6=$164$/.2.<G<6=$A50<NG.$07/5F.0$5P$1225EA:<0-E.67$164$d$0<=6<S2167:;$d$$<6$

A/5G<4<6=$P/..45E$75$P..:$2/.1NG.$

O .6=1=<6=$<6$F6<7$164$2/52-.7$4<4$657$1:D1;0$.6-162.$A./2.AN560$5P$D.::3.<6=#$$

U$0E1::$3@7$<67/<=@<6=$/16=.$5P$/.0A560.0$P/5E$A1/N2<A1670$/.G.1:.4$7-17$7-.</$

-164$2/1H$164$0-1/<6=$A/12N2.0$25@:4$21@0.$A-;0<21:$A1<6$164$.E5N561:$

4<07/.00J$0@2-$10$P/@07/1N56$164$16C<.7;J$<62/.10.$P..:<6=0$5P$:56.:<6.00$164$

<05:1N56$164$5A.6$@A$0A12.$P5/$6.=1NG.$0.:Pd71:FJ$45@37$164$2/<N2<0E$135@7$

A/5S2<.62;J$2/.1NG<7;$164$-51/4<6=$3.-1G<5@/0#$

U6$.CA164.4$/16=.$5P$4171$E1;$1:05$3.$530./G.4$<6$UAA.64<2.0$T[1$164$T[3#$

!T^"



!

"#T#f#$>.G<.D$5P$Y<02@00<56$P/5E$%-1A7./$K<G.$

%-1A7./$K<G.$2560<4./.4$7-.$0<=6<S2162.$5P$S64<6=0$<6$/.0561N6=$D<7-$.C<0N6=$

@64./07164<6=$164$<6$E1F<6=$P/.0-$2567/<3@N560$75$F65D:.4=.#$$,-.0.$<62:@4.4$16$

.C1E<61N56$5P$A1/N2<A167$G<.D0$56$71F<6=$A1/7$<6$/.0.1/2-$7-/5@=-$1$4<=<71:$0.r6=$56$

K12.355FL$164$-5D$7-.$1a5/4162.0$5P$7-.$A:1I5/E$P12<:<717.4$7-.</$.6=1=.E.67$

Xg1//.0J$Z[Th\#$$+7$1:05$5a./.4$/.G.:1N560$<675$A1/N2<A167$G<.D0$56$7-.$.7-<20$5P$

A/<G12;$164$A/57.2N56$164$-5D$=/5@A$E.E3./0$D./.$D<::<6=$75$87/14.B$/<0F0$75$7-.</$

256S4.6N1:<7;$P5/$7-.$3.6.S70$P5@64$<6$E1F<6=$2566.2N560$D<7-$57-./0$XVG160J$Z[T`\$

164$3@<:4<6=$1$4<=<71:$25EE@6<7;$Xn1A12-1/<00<J$Z[TT\#$$

%562.A70$5P$8E1F<6=B$<6$1$4<=<71:$0A12.$k$<6$F6<7$5/$2/52-.7$75$2/1H$16$53p.27J$75$2/1H$1$

A507$5/$25EE.67$164$75$2/1H$16$<60<=-7$<675$D-17$D10$<EA5/7167$75$7-.$<64<G<4@1:$

7-/5@=-$16$<E1=.$k$D./.$.12-$.:.E.670$<6$.6-162<6=$0@3p.2NG.$A./2.AN560$5P$

D.::3.<6=s$$,-.0.$<62:@4.4$4.:<=-7$<6$-1AN2$0F<::J$0@3G./N6=$57-./0B$G<.D0$5P$D-17$7-.$

A1/N2<A167$E1;$3.$21A13:.$5PJ$0-5D<6=$21/.$P5/$57-./0$164$E1/F<6=$56.0.:P$10$83.<6=B$

<6$7-.$D5/:4#$$U@=E.6N6=$7-.$E1F<6=$A/52.00$3;$0-1/<6=$D<7-<6$7-.$8955::;$9.::3.<6=$

>.0.1/2-$?/5@AB$D10$<4.6NS.4$10$1$0<=6<S2167$.E3.44.4$A/12N2.$P5/$/.25/4<6=J$

452@E.6N6=$5/$1/2-<G<6=$-164$2/1H$164$1e/<3@N6=$=/.17./$G1:@.$164$G<0<3<:<7;$X&/756$

o5-6056J$Z[Tf1\$75$5H.6$@64./dG1:@.4$D5/F#$

,-./.$D./.$2:.1/$.2-5.0$<6$7-<0$07@4;$5P$.0713:<0-.4$<4.10$135@7$-5D$F6<7$164$2/52-.7$

0-1/.4$D<7-$57-./0$216$0@AA5/7$A50<NG.$A./2.AN560$5P$D.::3.<6=$X%5/F-<::$.7$1:#J$Z[Tfc$

l12F6.;$.7$1:#J$Z[T"\J$1:7-5@=-$7-.$:521N56$5P$7-.$/.0.1/2-$56$K12.355F$0@==.07.4$

7-17$7-<0$25@:4$3.$7-/5@=-$P5/=<6=$.E5N561:$2566.2N560$657$6.2.001/<:;$/.:17.4$75$

2567127$<6$7-.$A-;0<21:$D5/:4#$$n1/N2<A167$/.0A560.0$<64<217.4$7-17$E1F<6=$1:56.$164$

0-1/<6=$56$K12.355FL$.6-162.4$P..:<6=0$5P$2566.2N56$75$.12-$57-./J$75$E.E3./0$5P$

7-.</$P1E<:;J$12/500$=.6./1N560$164$D<7-<6$7-.E0.:G.0#$$l5D.G./J$<7$D10$2/.1NG<7;$<6$

A1/N2@:1/$D-<2-$1AA.1/.4$05$<EA5/7167$75$A1/N2<A1670s$$+7$.6-162.4$A./2.AN560$5P$

0@3p.2NG.$D.::3.<6=$7-/5@=-$2.:.3/1N6=$7-.$25:5@/$164$R1</$5P$7-.</$D5/F$5/$<6$

A/5G<4<6=$.CA./<.62.0$10052<17.4$D<7-$8R5DB$X(1EA<e$U4.;J$Z[Tb\$75$0@2-$1$4.=/..$7-17$

<7$D10$0@==.07.4$<7$E1;$5a./$1$4<02/.7.$0<C7-$8D1;B$75$D.::3.<6=#$$$

,-.$E507$/.G.1:<6=$10A.27$5P$7-<0$07@4;$D10$7-.$<60<=-7$<675$7-.$21A12<7;$P5/$F6<7J$

2/52-.7$164$0-1/<6=$E1F<6=$56$K12.355FL$75$-1G.$1$6.=1NG.$<EA127$56$D.::3.<6=$3;$

!T^h



!

.C12./31N6=$5/$5A.6<6=$@A$0A12.$P5/$A-;0<21:$A1<6$164$.E5N561:$4<07/.00#$$,-<0$

2-1::.6=.0$7-.$.C<0N6=$45E<6167$1/=@E.67$<6$1/70$P5/$-.1:7-$4<02<A:<6.0$7-17$2/.1NG.$

12NG<N.0$-1G.$1$D<4.0A/.14$A50<NG.$<6R@.62.$164$7-17$7/5@3:<6=$P1275/0$0@2-$10$052<1:$

<05:1N56J$E.671:$<::d-.1:7-$164$/<0<6=$-.1:7-$21/.$25070$E1;$3.$.10.4$3;$7-.</$

8A/.02/<AN56B$XUnn?Ul9J$Z[Th1\#$

"#Z#$>VK(V%,+&'*$&'$(+g+,U,+&'*$+'$,lV$*,)Yt$

(<E<71N560$164$35@641/<.0$75$7-<0$/.0.1/2-$D./.$<4.6NS.4$<6$%-1A7./$&6.$3@7$<7$<0$

NE.:;$75$/.G<0<7$7-.E$-./.s$$,-.$07@4;$E1F.0$65$2:1<E$75$25EA:.7.6.00$k$7-./.$<0$

1:D1;0$E5/.$7-17$25@:4$3.$456.$164J$.0A.2<1::;$<6$71F<6=$1$052<1:$25607/@2NG<07$07162.J$

57-./$A1/N2<A1670$.6=1=<6=$17$1$4<a./.67$NE.$E1;$-1G.$<64<217.4$4<a./.67$S64<6=0#$$$

+7$<0$<EA5/7167$75$12F65D:.4=.$7-17$7-.$A@/A50<G.$01EA:.$/16=.$P5/$7-<0$D5/F$D10$

:<E<N6=J$<6G<N6=$D5E.6$164$7-50.$D-5$<4.6NS.4$10$D5E.6$7-/5@=-$1$/16=.$5P$

V@/52.67/<2$164$'5/7-$UE./<216$3:5=0$164$K12.355FL$2/1H<6=$=/5@A0J$-5D.G./$=:531:$

7-.</$/.12-#$$,-<0$E1;$-1G.$/.0@:7.4$<6$1$61//5D$/16=.$5P$S64<6=0$7-17$D./.$3/514:;$

0<E<:1/$<6$617@/.$164$4<4$657$/.A/.0.67$1$4<G./0<7;$5P$.CA./<.62.#$$*<E<:1/:;J$7-.$:521N56$

5P$7-.$8955::;$9.::3.<6=$>.0.1/2-$?/5@AB$56$K12.355FL$:<E<7.4$A1/N2<A1N56$75$7-50.$

D-5$25@:4$122.00$7-.$A:1I5/E$164$<70$1a5/4162.0$A/.0.67$1$0.7$07/@27@/.$<6$-5D$

A1/N2<A1N56$25@:4$3.$.6127.4#$$g5/.5G./J$<6$56:;$.6=1=<6=$A1/N2<A1670$<6$1$4<=<71:$

=/5@A$/17-./$7-16$<6$A-;0<21:$=/5@A0J$A-.65E.61$0@2-$10$756.$5P$G5<2.J$P12<1:$

.CA/.00<56$164$=.07@/.$D./.$657$10A.270$D-<2-$25@:4$<6P5/E$7-.$/.0.1/2-#$$$

+7$<0$1:05$122.A7.4$7-17$1::$<67./A/.71N56$<0$0<7@17.4$164$<6R@.62.4$3;$A./2.AN560$5P$

7-.$/.0.1/2-./#$$,-<0$07@4;$4.G.:5A.4$5@7$5P$1$A./0561:$.CA./<.62.$5P$E.671:$<::$-.1:7-$

164$A50<NG.$.6-162.E.67$5P$0@3p.2NG.$D.::3.<6=$7-/5@=-$F6<7J$2/52-.7$164$0-1/<6=$

E1F<6=$56$K12.355FL#$$$Va5/70$-1G.$3..6$E14.$7-/5@=-5@7$75$657$256R17.$7-.$

.CA./<.62.0$5P$7-.$A1/N2<A1670$D<7-$7-17$5P$7-.$/.0.1/2-./$5/$75$4</.27$25EE.670$

7-/5@=-$:.14<6=$M@.0N560$5/$61//1NG.J$3@7$E1<671<6<6=$2/<N21:$4<07162.$<0$25EA:.Cs$

VE5N561:$<6G.07E.67$<6$7-.$A/<62<A:.0$3.-<64$7-.$07@4;$164$2566.2N56$75$7-.$

A1/N2<A1670$D<7-<6$<7$E1;$3.$0..6$10$357-$1$07/.6=7-$164$1$D.1F6.00#$

,-17$1::$M@1:<71NG.$07@4;$<0$0<7@17.4$D10$1$2562.A7$.E3/12.4$<6$7-.$/.0.1/2-$4.0<=6$

164$25EE@6<21N56$5P$5@725E.0$<6$7-<0$7-.0<0#$$+7$<0$7-./.P5/.$<EA500<3:.$75$2:1<E$7-17$

!T^b



!

8=1A0B$-1G.$3..6$8S::.4B$<6$F65D:.4=.$135@7$-5D$.6=1=<6=$<6$F6<7$5/$2/52-.7$D-.6$

E1F<6=$1:56.$164$0-1/<6=$<6$1$K12.355FL$=/5@A$25@:4$<6R@.62.$A./2.AN560$5P$

0@3p.2NG.$D.::3.<6=#$$+7$<0$A500<3:.J$-5D.G./J$75$5A.6$@A$0A12.$P5/$M@.0N560$135@7$

.C<0N6=$@64./07164<6=$<6$7-.$U214.E;$164$<6$<4.6NP;<6=$A500<3<:<N.0$P5/$P@/7-./$D5/F#$$

,-.0.$1/.10$1/.$7-.$P52@0$P5/$7-.$/.E1<64./$5P$7-<0$2-1A7./#$

"#`#$iVt$%&',>+m),+&'*$

9-<:07$05E.$07@4<.0$-1G.$/.P.//.4$75$7-.$A57.6N1:$P5/$F6<7$164$2/52-.7$0-1/.4$<6$4<=<71:$

=/5@A0$75$0@AA5/7$0@3p.2NG.$A./2.AN560$5P$D.::3.<6=$Xl12F6.;J$.7$1:J$Z[T"c$*-./2:<aJ$

Z[Tj\J$65$57-./$D5/F0$-1G.$.CA:5/.4$-164$2/1H$=/5@A0$56$K12.355FL$10$1$0A.2<S2$

:521N56$D-./.$7-<0$E1;$3.$.CA./<.62.4#$$,-<0$<665G1N56$-10$-14$57-./$<EA1270J$<6$

<6G.0N=1N6=$K12.355FL$@0.$3;$E5/.$E17@/.$D5E.6$Xg<::./$.7$1:#J$Z[T"\$164$<6$

<6G5:G<6=$A1/N2<A1670$<6$4<1:5=@.$135@7$7-.$.7-<20$5P$2564@2N6=$/.0.1/2-$<6$4<=<71:$

0A12.$10$A1/7$5P$16$56=5<6=$A/52.00$5P$2560.67#$

,-<0$/.0.1/2-$-10$/.<6P5/2.4$.C<0N6=$@64./07164<6=$5P$7-.$3.6.S2<1:$.a.270$7-17$F6<7J$

2/52-.7$164$0-1/<6=$E1F<6=$56$K12.355FL$E1;$-1G.$56$0@3p.2NG.$A./2.AN560$5P$D.::$

3.<6=$<6$P..:<6=$2566.27.4J$A/54@2NG.J$P..:<6=$1$=/.17./$0.60.$5P$0.:Pd.07..E$X%5/F-<::$

.7$1:#J$Z[Tf\$164$A1/N2@:1/:;$<6$7-.$5AA5/7@6<7;$75$3.$2/.1NG.$X(1EA<e$U4.;J$Z[Tb\#$$

l5D.G./J$7-.$07@4;$<0$@6@0@1:$<6$/.A5/N6=$7-17$05E.$A1/N2<A1670$.CA./<.62.4$6.=1NG.$

.a.270$56$7-.</$D.::3.<6=$<6$.6=1=<6=$D<7-$7-.0.$12NG<N.0#$$m57-$5P$7-.0.$10A.270$

2567/<3@7.$75$F65D:.4=.$7-/5@=-$@0<6=$M@1:<71NG.$/.0.1/2-$E.7-540$10$1$D1;$5P$

E5G<6=$75D1/40$1$3/514./$164$4..A./$@64./07164<6=$5P$D.::3.<6=$XUl>%J$Z[Th\$#$

"#`#T#$)6P5/.0..6$%567/<3@N560s$)64./07164<6=$7-.$.7-<20$5P$

A1/N2<A175/;$/.0.1/2-$:5217.4$<6$4<=<71:$0A12.$$

,-/5@=-$7-<0$/.0.1/2-J$1E17.@/$D5E.6$E1F./0$@0.4$K12.355FL$75$2.:.3/17.$164$

1/N2@:17.$7-.</$2/.1NG.$D5/F$<6$F6<7$164$2/52-.7$164$07/56=:;$256G.;.4$7-17$

25EE@6<N.0$3@<:7$1/5@64$7-<0$2566.2N56$:5217.4$<6$4<=<71:$0A12.$216$0@AA5/7$A50<NG.$

A./2.AN560$5P$D.::3.<6=#$$l5D.G./J$16$@6.CA.27.4$S64<6=$<6$7-<0$07@4;$D10$7-.$

/.0@:N6=$<60<=-7$<675$A1/N2<A167$G<.D0$56$.6=1=<6=$<6$/.0.1/2-$7-/5@=-$0@2-$4<=<71:$

E.160J$.0A.2<1::;$<6$7-.</$5A<6<560$56$7-.$.7-<20$5P$A1/N2<A1N6=$7-/5@=-$1$A:1I5/E$

!T^^



!

D-./.$1656;E<7;$25@:4$657$3.$=@1/167..4#$$+6G5:G<6=$=/5@A$E.E3./0$<6$4<02@00<560$

135@7$2560.67J$7-.$2-1::.6=.0$75$7/14<N561:$.7-<21:$M@.0N560$5P$1656;E<7;$164$7-.$

<EA5/7162.$5P$<4.6NP;<6=$D-17$7-.;$3.:<.G.4$75$3.$<EA5/7167$<6$A/57.2N6=$7-.</$

<67./.070$Xm.6<6=./$.7$1:#J$Z[Tfc$K<.0:./$164$n/5P./.0J$Z[Tb\$D10$16$<EA5/7167$

25EE<7E.67$75$1$7/160A1/.67J$0<7@17.4$164$4<1:5=<2$1AA/512-$<6$21/<6=$P5/$A1/N2<A1670$

Xl.64./056$.7$1:#J$Z[T`\#$

%567/<3@N560$75$F65D:.4=.$-1G.$7-./.P5/.$3..6$E14.$<6$A/5G<4<6=$16$@64./07164<6=$

5P$-5D$A1/N2<A1670$G<.D$7-.$.7-<20$5P$A1/N2<A1N56$<6$16$1214.E<2$07@4;$P52@0.4$56$

164$:5217.4$<6$7-.$4<=<71:$0A-./.s$$n1/N2<A1670$D./.$1D1/.$5P$/<0F0$75$7-.</$A/<G12;$

7-/5@=-$.6=1=<6=$D<7-$57-./0$56$K12.355FL$k$357-$P5/$7-.$/.0.1/2-$A/5p.27$164$<6$

7-.</$.G./;41;$@0.#$$,-./.$D10$1$3/514$122.A7162.$7-17$16;7-<6=$A507.4$E1;$657$3.$

A/<G17.J$/.=1/4:.00$5P$=/5@A$5/$A./0561:$NE.:<6.$0.r6=0J$164$05$E.E3./0$A507.4$56:;$

7-50.$25EE.670$D-<2-$7-.;$D./.$2567.67$75$3.$-.1/4#$$*5E.$<607.14$@0.4$7-.$

5AA5/7@6<7;$5P$7-.$07@4;$75$.CA/.00$7-5@=-70$7-.;$D5@:4$657$@0@1::;$0-1/.$D<7-$2:50.$

P/<.640$5/$P1E<:;#$$n1/7$5P$E.E3./0B$4.2<0<560$75$A507$D10$310.4$56$7/@07$<6$7-.$=/5@A$

14E<6<07/1N56$164$E161=.E.67$164$256G.6<.62.$<6$3.<6=$13:.$75$/.0A564$17$1$A12.$75$

0@<7$A1/N2<A1670#$$*5E.$D./.$4/1D6$3;$7-.$5A.66.00$5P$M@.0N560$D-<2-$<6G<7.4$

/.R.2N56$135@7$E1F<6=$d$D16N6=$75$E1F.$7-.</$G5<2.0$-.1/4$d$D-<:07$57-./0$P.:7$.C2<7.4$

3;$7-.$P12<:<7;$75$25EE@6<217.$D<7-$57-./$E1F./0$1/5@64$7-.$D5/:4$3.21@0.$7-.;$D./.$

2566.27.4$3;$<67./.07$<6$F6<7$164$2/52-.7#$$&G./1::J$A1/N2<A1670$P.:7$7-17$7-.0.$3.6.S70$

D./.$D5/7-$31:162<6=$7-.$/<0F$75$A/<G12;#$$$$

K5/$E16;$E.E3./0J$<7$D10$A/.2<0.:;$9*186.*$7-.$/.0.1/2-$D10$:5217.4$56$K12.355F$

7-17$P12<:<717.4$7-.</$.6=1=.E.67$164$7-.$.EA-10<0$56$3.<6=$<6P5/E.4$135@7$7-.$

.7-<21:$M@1641/<.0$1/5@64$7-.$/.0.1/2-$-.:A.4$75$07/.6=7-.6$25::135/1N56$164$

2566.2N56$D<7-$A1/N2<A1670$Xg1;6.J$Z[T"3\#$$,-<0$10A.27$5P$7-.$07@4;$/.0A5640$75$1$

21::$P/5E$7-.$U/70$164$l@E16<N.0$>.0.1/2-$%5@62<:$XU/E07/56=$.7$1:#J$Z[Tf\$75$.CA:5/.$

7-.$.7-<21:$M@.0N560$164$D1;0$5P$F65D<6=$<6$/.0.1/2-$@0<6=$4<=<71:$6.7D5/F0#$$,-.$

1AA/512-$<6$7-<0$07@4;$-10$1:05$3..6$<4.6NS.4$10$16$<EA5/7167$2567/<3@N56$<6$

4.G.:5A<6=$.7-<21:$/.0.1/2-$A/12N2.0$3;$?/.=5/;$XZ[Th\$10$<7$E1F.0$2:.1/$7-.$1=.62;$

7-17$A1/N2<A1670$A500.00$<6$7-.$/.0.1/2-$A/52.00#$

!Z[[



!

"#`#Z#%567/<3@N560$>.0A564<6=$75$7-.$u@.0N56s$89-17$<EA127$56$

D.::3.<6=$45.0$E1F<6=$<6$F6<7$164$2/52-.7$-1G.$P5/$

A1/N2<A1670QB$

,-.$07@4;$-10$/.<6P5/2.4$.C<0N6=$@64./07164<6=$56$7-.$D1;0$7-17$052<1:$2566.2N56$

X><:.;$.7$1:#J$Z[T`\J$S64<6=$16$12NG<7;$D-<2-$0@AA5/70$E.4<71NG.$

8R5DB$X%0<F0].67E<-1:;<J$T^^Z_Z[[Zc$*-./2:<aJ$Z[Tj\J$=<G<6=$<6$<70$4<a./.67$P5/E0$$

Xl12F6.;$.7$1:#J$Z[T"\J$164$A1/N2@:1/:;$2/.1NG<7;$X(1EA<e$U4.;J$Z[Tb\$216$.6-162.$

A./2.AN560$5P$D.::3.<6=$P5/$1E17.@/$E1F./0#$

l5D.G./J$<7$-10$1:05$<64<217.4$1$P1/$E5/.$25EA:.C$2566.2N56$3.7D..6$E1F<6=$<6$F6<7$

5/$2/52-.7$164$<70$21A12<7;$75$.6-162.$0@3p.2NG.$A./2.AN560$5P$D.::3.<6=$7-16$

A/.G<5@0$D5/F$56$7-.$D1;0$0N72-<6=$216$3.6.S7$E1F./0$X%5/F-<::$.7$1:#J$Z[Tjc$nv::w6.6$

164$W5@N:1<6.6J$Z[Th\#$$n1/N2<A1670$-1G.$0-1/.4$7-17$;1/6$2/1H$216$2567/<3@7.$75$164$

.G.6$2/.17.$A1<6J$4<07/.00J$:56.:<6.00J$0.:Pd4.6<=/1N56$164$4.07/@2NG.$2;2:.0$5P$0.:Pd

71:F#$$,-.0.$S64<6=0$45$657$6.2.001/<:;$5@7D.<=-$7-.</$E5/.$A50<NG.$25@67./A1/70J$3@7$

/17-./$.EA-10<0.$7-.$6..4$P5/$1$E5/.$6@162.4$@64./07164<6=$5P$7-.$<EA127$7-17$F6<7$

164$2/52-.7$E1;$-1G.$56$<64<G<4@1:0#$$,-.0.$5@725E.0$-.:A$75$144/.00$2562./60$135@7$

7-.$:12F$5P$/.0.1/2-$56$7-.$6.=1NG.$.a.27$5P$05E.$1/70$<6$D.::3.<6=$A/12N2.0$XY1;F<6J$

Z[Th\#$$$+7$<0$1:05$1$/.0A560.$75$7-.$/.2.67$21::$P/5E$7-.$2/500$4<02<A:<61/;$/.0.1/2-$

25@62<:0$X>.0.1/2-$%5@62<:0$)iJ$Z[Th\$P5/$07@4;$D-<2-$.C1E<6.0$7-.$x@6<67.64.4$

2560.M@.62.0$5P$<67./G.6N560y$XA#h\$4.0<=6.4$75$.6-162.$E.671:$-.1:7-$D.::3.<6=J$

.0A.2<1::;$D-./.$1/70$A1/N2<A1N56$<0$A/5a./.4$10$1$82@/.B$P5/$2-1::.6=.0$<6$A-;0<21:$

-.1:7-$5/$<00@.0$/557.4$<6$052<1:$<6.M@1:<N.0$X&E16$164$,1;:5/J$Z[Tb\#$

:;<;=;>;%?#$*).08#$"#7%1,##*1/,#.%9*0@**#%A#"05%1),12*0%8#$%.6BB,)/#7%

.69C*1/-*%B*)1*B/,#.%,3%@*449*"#7%

K.:0F<$XZ[[[\$A/5a./0$7-.$/.E<64./$7-17$7-.$8.G./;41;B$<0$657$1$6.@7/1:$7./E$164$7-17$

7-.$D1;0$7-17$<7$-10$3..6$.6716=:.4$D<7-$D5E.6B0$D5/F$5P$G1/<5@0$F<640$-10$/.64./.4$

<7$A/53:.E1N2#$$+6$A1/N2@:1/J$0-.$.EA-10<0.0$7-17$D5E.6$1/.$657$8G<2NE0B$5P$7-.$

.G./;41;$164$7-17$522@A1N560$0@2-$10$-164$2/1H0$D-<2-$E<=-7$3.$2560<4./.4$<6G<0<3:.$

164$<60<=6<S2167$-1G.$E@2-$E5/.$0<=6<S2162.$75$7-50.$<6G5:G.4$<6$7-.E#$$,-<0$/.0.1/2-$

-10$A/.0.67.4$D5E.6B0$1E17.@/$E1F<6=$<6$F6<7$164$2/52-.7$10$16$.C1EA:.$5P$-5D$

!Z[T



!

.G./;41;$2/.1NG<7;$XUE13<:.J$Z[Th\$216$3.$A5D./P@:$<6$.6-162<6=$0@3p.2NG.$

A./2.AN560$5P$D.::3.<6=#$

,-.$A/<E1/;$/.0.1/2-$M@.0N56$2560<4./.4$7-.$<EA127$56$D.::3.<6=$7-17$E1F<6=$<6$F6<7$

164$2/52-.7$-14$P5/$A1/N2<A1670#$$>.0A560.0$-./.$256S/E$.C<0N6=$@64./07164<6=$

135@7$7-.$.a.27$7-17$E1F<6=$164$0-1/<6=$-164$2/1H$75=.7-./$216$<6R@.62.$P..:<6=0$5P$

2566.2N56$Xg;].:.GJ$Z[[^\J$8R5DB$X(1EA<e$U4.;J$Z[Tb\J$/.R.2NG.$E.4<71N56$X%5/F-<::$

.7$1:#J$Z[Tf\J$2/1H<6=$E5E.670$5P$0.:Pd21/.J$3550N6=$256S4.62.J$1=.62;$164$0.:Pd

.07..E$Xnv::w6.6$164$W5@N:1<6.6J$Z[Th\#$$+7$<0$.0A.2<1::;$7-.$<EA127$7-17$-1G<6=$16$

5AA5/7@6<7;$75$3.$2/.1NG.$<6$16$5H.6$3@0;J$2-1::.6=<6=$:<P.$D-<2-$1AA.1/0$75$3.$

0<=6<S2167:;$<6R@.6N1:$56$A./2.AN560$5P$D.::3.<6=J$75$7-.$.C7.67$7-17$7-<0$25@:4$07164$

1:56.$10$1$4<02/.7.$8D1;$75$D.::3.<6=B$Xl557$%/.1NG.$U/70J$Z[T"\$P5/$A1/N2<A1670#$

i6<7$164$2/52-.7$E1F<6=$-10$3..6$0-5D6$<6$7-<0$07@4;$75$-1G.$07/56=J$A50<NG.$

2566.2N560$75$D.::3.<6=J$7-5@=-$.6-162<6=$052<1:$2566.2N56$75$.C2-16=.$E.E5/<.0J$

/.4@2.$<05:1N56$164$=1<6$14G<2.c$<7$216$5A.6$1$0A12.$P5/$2/.1NG.$.CA/.00<56J$D-<2-$

E1;$1:05$<62/.10.$P..:<6=0$5P$256S4.62.J$E107./;J$.EA5D./E.67$164$1@7565E;c$

0557-<6=$164$/.R.2NG.$E.4<71N560$7-/5@=-$7-.$/-;7-E<2$0N72-$5P$E1F<6=$216$0@AA5/7$

E<64P@:6.00$5/$0./G.$10$1$25A<6=$E.2-16<0E$17$NE.0$5P$07/1<6c$<7$216$A/5G<4.$21:E$164$

1$-.:AP@:$E.71A-5/$P5/$:.1/6<6=$-5D$75$83.B$<6$7-.$D5/:4J$D-./.$x<7$216$3.$

0<E@:716.5@0:;$5/<=<61:$164$A1/7$5P$1$:56=$7/14<N56#$+P$05E.7-<6=$=5.0$D/56=J$5/$<0$657$

D5/F<6=$5@7$10$A:166.4J$F6<r6=$<0$M@<7.$.10;$75$@6/1G.:$164$071/7$1=1<6y$XK<0FJ$Z[TZJ$A#

T"Z\#$$,-.0.$<4.10$-1G.$.2-5.0$5P$7-.$0A</<7@1:J$7-17$xE1F<6=$S70$D<7-<6$1$D<4./$

@64./07164<6=$5P$D-5$D.$1/.$164$D-./.$D.$1/.$=5<6=y$X(16=:1640J$Z[ThJ$A#$ZZ\$164$

7-17$2/1H<6=$3;$-164$01N0S.0$1$310<2$-@E16$6..4$75$2/.17.$164$E1F.$d$xD.$6..4$<7J$<7B0$

=554$P5/$5@/$-.1:7-$164$<7$E1F.0$@0$83.e./By$XA#$`fZ\#$

:;<;=;=;%?#$*).08#$"#7%4"#A.%9*0@**#%A#"05%1),12*0%8#$%#*78/-*%"+B4"18/,#.%3,)%

@*449*"#7%

l5D.G./J$7-.$E507$<67/<=@<6=$5@725E.$5P$7-<0$/.0.1/2-$-10$3..6$75$-<=-:<=-7$7-17$F6<7$

164$2/52-.7$<0$657$1$856.$0<].$S70$1::B$A1612.1$164$<7$D5@:4$3.$7/5@3:<6=$75$100@E.$<70$

122.A7.4$A57.62;$75$.6-162.$D.::3.<6=$10$3.<6=$<EA:<21N56$P/..#$$9-<:07$E16;$

A1/N2<A1670$<6$7-<0$A/5p.27$-1G.$P5@64$0@3p.2NG.$A./2.AN560$5P$D.::3.<6=$1/.$

!Z[Z



!

0@AA5/7.4$3;$0557-<6=$5/$4<07/12N6=$P/5E$:56.:<6.00J$56=5<6=$E.671:$-.1:7-$

2-1::.6=.0J$A-;0<21:$A1<6$164$.E5N561:$4<07/.00J$57-./0$-1G.$<64<217.4$7-17$-164$

2/1H<6=$E1;$3/<6=$7-.0.$<00@.0$75$7-.$P5/.#$

,-./.$<0$1$:12F$5P$1e.6N56$75$7-.$6.=1NG.$<EA:<21N560$5P$2/.1NG.$12NG<7;$56$D.::3.<6=$

<6$7-.$U214.E;#$$,-<0$E1;$3.$/.:17.4$75$1$45E<6167$<4.5:5=;$7-17$.6=1=.E.67$D<7-$

1/70$164$2/1H$216$.6-162.$A50<NG.$A./2.AN560$5P$D.::3.<6=$D-<2-$E.16$7-17$D<4./$

A/53:.E0$0@2-$10$052<1:$<05:1N56$5/$<62/.10<6=$4.E164$P5/$E.671:$-.1:7-$0@AA5/7$216$

3.$A/5G<4.4$D<7-<6$7-.$25EE@6<7;$/17-./$7-16$7-/5@=-$<60N7@N561:$5/$07/@27@/1:$

2-16=.0$X&E16$164$,1;:5/J$Z[Tb\#$$&@725E.0$P5/$/.A5/70$2560<4./<6=$7-.$3.6.S70$5P$

@0<6=$2/.1NG.$1/70$12NG<N.0$<62:@4<6=$-164$2/1H0$1/.$P/.M@.67:;$A-/10.4$<6$.2565E<2$

7./E0$164$2.:.3/17.$7-.$A57.6N1:$01G<6=0$<6$-.1:7-21/.$25070$5/$07/1<60$56$7-.$'1N561:$

l.1:7-$*./G<2.#$$$

,-.$A/53:.E1N2$61//1NG.$-./.$<0$.C.EA:<S.4$3;$7-.$<::@07/1N560$P5/$7-.$Unn?Ul9$

XZ[Th1\$/.A5/7$8%/.1NG.$l.1:7-s$,-.$1/70$P5/$-.1:7-$164$D.::3.<6=Bs$,-/5@=-5@7$7-.$

E1<6$/.A5/7$XZ[Th1\J$56$7-.$Unn?Ul9$D.30<7.$XZ[Tb\$164$0./G<6=$10$25G./0$P5/$7-.$

0-5/7$G./0<56$5P$7-.$/.A5/7$XUnn?Ul9J$Z[Th3\$7-.$0<EA:.$:<6.$4/1D<6=0$A5/7/1;$1$

-@E16$S=@/.J$-.14$N:7.4$312F$75$/.2.<G.$E.4<21N56$P/5E$1$35e:.$:13.::.4$8%@:7@/.Bc$1$

E166.M@<6J$D<7-$<70$0.G./.4$-.14$3.<6=$/.1e12-.4$3;$7@3.$5P$8=:@.B$:13.::.4$8,-.$

U/70Bc$1$7.1A57$/.14;$75$A5@/$8U/70B$<675$1$7.12@A$3.1/<6=$7-.$0<=6$8(507$*5@:B#$$$>.14<6=$

7-.0.$<E1=.0$0@==.070$1$07/1<=-I5/D1/4$/.:1N560-<A$3.7D..6$2/.1NG.$12NG<N.0$164$

<EA/5G.E.670$P5/$D.::3.<6=J$5/$.G.6$7-17$0@2-$12NG<N.0$E1;$8SCB$7-.$A/53:.E0$D-<2-$

-1G.$/.0@:7.4$<6$A.5A:.$P..:<6=$3/5F.6#$$&@725E.0$P/5E$7-<0$/.0.1/2-$/1<0.$M@.0N560$

135@7$7-<0$61//1NG.$164$1/.$@0.P@:$<6$2-1::.6=<6=$7-.$1/70$<6$-.1:7-$25EE@6<7;$75$3.$

5A.6$75$16$.CA164.4$G<.D$5P$-5D$D.::3.<6=$E1;$3.$7-/.17.6.4$10$D.::$10$.6-162.4$3;$

12NG<N.0$:<F.$F6<7$164$2/52-.7$XY1;F<6J$Z[Th\#$

!Z[`



!

"#`#`#$%567/<3@N560$>.0A564<6=$75$7-.$u@.0N56s$89-17$10052<1N560$

45$A1/N2<A1670$25607/@27$3.7D..6$0@2-$E1F<6=J$7-.</$

@64./07164<6=$5P$D.::3.<6=$164$1/N2@:1N6=$7-.$A/52.00$7-/5@=-$

K12.355FL$10$1$052<1:$E.4<1$A:1I5/EQB$

g.<F:.$XZ[T"\$4.02/<3.0$-5D$E.4<1$@0./0$216$.EA:5;$7-.$1a5/4162.0$5P$4<=<71:$

A:1I5/E0$75$xE1F.$7-<6=0J$216$0-1/.$7-.$7-<6=0$7-.;$164$57-./0$-1G.$01<4$164$E14.$k$

216$E1F.$1::$5P$7-<0$01;<6=J$E1F<6=$164$0-1/<6=$G<0<3:.$75$57-./0y$XA#C\#$$,-.$1@7-5/$@0.0$

7-<0$10$A1/7$5P$1$D1/6<6=$k$7-17$7-.$4<=<71:$D5/:4$216$3.$A./2.<G.4$10$7-/.17.6<6=$164$

7-17$7-./.$1/.$/<0F0$<6-./.67$<6$0-1/<6=$05$7/160A1/.67:;$D<7-<6$<7#$$l5D.G./J$052<1:$

6.7D5/F0J$D-.7-./$2562.67/17.4$56$052<1:$E.4<1$5/$<6$7-.$A-;0<21:$D5/:4J$1/.$2/@2<1:$<6$

0@071<6<6=$1E17.@/$-164$2/1H$2/.1NG.$A/12N2.0J$D-./.$7-.;$1/.$1$E.160$75$2566.27$

164$0-1A.$0@3p.2NG<N.0$0@2-$10$D.::3.<6=#$$(<F.D<0.J$<P$2/.1NG<7;$<0$A./2.<G.4$10$1$

A:12.4$A/12N2.J$<7$<0$<EA5/7167$75$<6G.0N=17.$D-17$E1F<6=$164$D.::3.<6=$E.160$75$

<64<G<4@1:$A1/N2<A1670$D-5$1/.$D5/F<6=$D<7-$;1/6$164$25EE@6<21N6=$7-.</$2/.1NG<7;$

56$K12.355FL$k$1$:521N56$A./-1A0$E5/.$10052<17.4$D<7-$0@/G.<::162.$5/$7-.$3161:$

Xl1DF<60J$Z[Th\#$$+6$7-<0$/.0.1/2-J$=/5@A$E.E3./0$-1G.$145A7.4$164$141A7.4$Xm1;EJ$

Z[Tj\$7-.$1a5/4162.0$5P$7-.$K12.355FL$A:1I5/E$75$E1F.$2566.2N560$D<7-$57-./$

1E17.@/0$164$0-1/.$7-.</$E1F<6=$75=.7-./$D<7-$354<.0$2@/G.4$<6D1/40$5G./$1$02/..6$

E@2-$<6$7-.$01E.$D1;$10$7-.;$E1;$0-1/.$E1F<6=$<6$1$A-;0<21:$=/5@A$X*-./2:<aJ$Z[Tj\#$

m.P5/.$7-.$14G.67$5P$052<1:$E.4<1$7.2-65:5=<.0J$m.e;$K/<.416$XT^b`_Z[T[\$D/57.$135@7$

-5DJ$x75$5G./25E.$A1e./60$5P$@/316$164$45E.0N2$0A12.$7-17$<05:17.4$D5E.6$164$

E14.$7-.</$45E.0N2$D5/F$<6G<0<3:.J$7-.$E17./<1:$P.E<6<070$4.G.:5A.4$6.D$P5/E0$5P$

6.<=-35@/-554$5/=16<01N56y$XA#Zbb\$0@2-$10$25EE@61:$F<72-.60$5/$=1/4.6<6=$0A12.0#$$

+6$1$0<E<:1/$G.<6J$A1/N2<A1670$<6$7-<0$07@4;$4.E5607/17.4$-5D$7-.;$25@:4$1AA/5A/<17.$

7-.$052<1:$E.4<1$6.7D5/F$75$-56.$7-.</$P52@0$56$E1F<6=J$2566.27$D<7-$57-./$1E17.@/0$

164$0-1/.$357-$7-.$A/52.00$164$A/54@27$5P$7-.</$2/.1NG<7;#$$+6$7-<0$D1;J$7-.$1a5/4162.0$

5P$7-.$4<=<71:$A:1I5/EJ$<6$A50N6=$<E1=.0J$10F<6=$M@.0N560J$25EE.6N6=$56$164$

A/1<0<6=$7-.$D5/F$5P$57-./0J$-10$1::5D.4$;1/6$2/1H./0$75$0-<H$7-.</$E1F<6=$<6$F6<7$164$

2/52-.7$1:56.$<675$1$0-1/.4$12NG<7;$k$1$x25::.2NG.$127$A./P5/E.4$<6$7-.$A/<G12;$5P$56.B0$

-5E.J$3@7$1:05$5P$1$8A/<G17.B$052<13<:<7;J$D-./.$12NG<7;$P@.:0$P/<.640-<Ay$X,@/6.;J$Z[[^J$

A#TjZ\#$

!Z[f



!

l1AN2$.CA./<.62.0$5P$E1F<6=$<6$F6<7$164$2/52-.7$164$7@/6<6=$75$7-.$<EE17./<1:$617@/.$

5P$052<1:$E.4<1$75$.CA/.00$7-.E$1/.$A./-1A0$657$53G<5@0:;$2566.27.4#$$l5D.G./J$

A1/N2<A1670$<6$7-<0$07@4;$-14$.E3.44.4$7-.$D1;$7-.;$7-5@=-7$135@7$164$

25EE@6<217.4$7-.</$E1F<6=$7-/5@=-$<70$4<=<71:$1/N2@:1N56$<6$0-1/<6=$G<1$K12.355FL#$$

?02-D16476./$XZ[T[\$4.02/<3.4$7-<0$25EA:.C$/.:1N560-<A$D-./.J$$

x<6$/.12N56$75$7-.$0A..4$164$4<0.E354<E.67$5P$<67./6.7$2566.2NG<7;J$

A.5A:.$7@/6$75$-164$2/1H$P5/$0:5D6.00J$25/A5/.1:<7;$164$712N:<7;#$$,-.6$7-.;$

7@/6$312F$75$7-.$<67./6.7$75$/.2566.27#$$9.B/.$61G<=1N6=$1$2</2@:1/$/5@7.$

P/5E$E17./<1:$75$<EE17./<1:J$@0<6=$07/<6=$5/$;1/6$75$7.07$D-17B0$D<7-<6$5@/$

/.12-y$X?02-D16476./J$Z[T[J$A#Zj\$

,-<0$4.02/<AN56$.a.2NG.:;$<4.6NS.0$7-.$4<a./.67$D1;0$7-17$.6-162<6=$A./2.AN560$5P$

D.::3.<6=$1AA.1/0$75$3.$10052<17.4$D<7-$1E17.@/$F6<7$164$2/52-.7$A/12N2.$<6$4<=<71:$

0A12.s$$+7$0@AA5/70$052<1:$2566.2N56$<6$D1;0$7-17$D5@:4$3.$<EA500<3:.$<6$7-.$A-;0<21:$

D5/:4J$.613:<6=$=.5=/1A-<21:$5/$.E5N561:$<05:1N56$5/$7-.$6..4$P5/$052<1:<7;$17$

8@6052<13:.B$-5@/0$75$P1::$1D1;$10$31//<./0#$$+7$1:05$0@AA5/70$.CA/.00<560$5P$164$

/.R.2N560$56$A./0561:$2/.1NG<7;J$D-./.$452@E.6N6=$-1AN2$E1F<6=$<6$4<=<71:$0A12.$

216$A/.0./G.$7-.$P/1=<:<7;$5P$16$1/7.P127$7-17J$D<7-$56.$A@::$5P$7-.$;1/6J$25@:4$4<01AA.1/s$$

+7$<0$1$D1;$5P$SC<6=$7-.$A/54@27$164$7-.$E1F./$17$1$E5E.67$<6$NE.$164$216$0./G.$10$1$

G<0<3:.$1/2-<G.$5P$D-17$-10$3..6$2/1H.4#$$+6$7-<0$D1;J$7-.$4<=<71:$A:1I5/E$-5:40$7-.$

A57.6N1:$75$.6-162.$D1;0$7-17$7-.$1E17.@/$E1F./$<0$3.<6=$5/$3.25E<6=#$

"#f#$+gn(+%U,+&'*$K&>$K)>,lV>$9&>i$

&@725E.0$P/5E$7-<0$/.0.1/2-$-<=-:<=-7$7-.$A57.6N1:$P5/$P@/7-./$D5/FJ$.CA:5/<6=$05E.$

M@.0N560$7-17$-1G.$5A.6.4$@A$3.21@0.$5P$7-.$A1/N2@:1/$:521N56$164$S64<6=0$5P$7-.$

07@4;$164$57-./0$D-<2-$1/.$/557.4$<6$<70$=1A0$5/$:<E<71N560#$$

K</07:;J$(1EA<e$U4.;$XZ[Tb\$-10$1:/.14;$<4.6NS.4$7-<0$/.0.1/2-$10$1$-.:AP@:$3.=<66<6=$

<6$3/514.6<6=$@64./07164<6=$5P$.G./;41;$2/.1NG<7;$<6$1E17.@/$E1F./0#$$K@/7-./$D5/F$

D<7-$F6<7$164$2/52-.7$E1F./0J$10$D.::$10$.CA:5/<6=$A./0A.2NG.0$5P$57-./$1E17.@/$-164$

2/1H./0J$25@:4$3.$G1:@13:.$<6$.CA:5/<6=$7-.$0<=6<S2162.$5P$.G./;41;$2/.1NG<7;$<6$

.6-162<6=$A./2.AN560$5P$0@3p.2NG.$D.::3.<6=#$$+7$D5@:4$3.$<67./.0N6=$75$.6=1=.$D<7-$

A1/N2<A1670$75$.CA:5/.$7-.$.C7.67$75$D-<2-$2566.2N56$7-/5@=-$E1F<6=$1:56.$5/$<6$1$

!Z[j



!

A-;0<21:$=/5@A$0.r6=$/17-./$7-16$1$4<=<71:$A:1I5/E$216$25//535/17.$5/$2-1::.6=.$7-.0.$

S64<6=0#$$,-<0$/.0A5640$A1/N2@:1/:;$75$UE13<:.B0$XZ[Th\$0@==.0N56$P5/$6.D$D5/F$D-<2-$

07@4<.0$7-.$2/.1NG<7;$5P$1E17.@/J$.G./;41;$E1F./0$x"#%."06$k$10$<7$<0$-1AA.6<6=y$XA#j\#$$

V:.E.670$5P$7-<0$E1;$1:05$P@/7-./$P52@0$56$7-.$1a.2NG.$617@/.$5P$7.CN:.0$164$;1/6J$

2560<4./<6=$-5D$7-.$712N:<7;$5P$;1/6$164$S3/.$<EA1270$56$.E5N561:$D.::3.<6=$XY5:16$

164$l5::5D1;J$Z[T"\#$$*5E.$5P$7-<0$D5/F$-10$1:/.14;$3..6$@64./71F.6$<6$1$p5@/61:$

D/<N6=$164$E1F<6=$A/5p.27$D<7-$8955::;$9.::3.<6=$>.0.1/2-$?/5@AB$A1/N2<A1670$D-<2-$

D10$4.0<=6.4$75$.CA:5/.$<6d4.A7-$/.R.2N560$56$D.::3.<6=$7-/5@=-$F6<7$164$2/52-.7$

5G./$NE.$3@7$7-17$D./.$0-1/.4$<6$1$A-;0<21:$/17-./$7-16$4<=<71:$P5/E#$$,-<0$D10$16$

10A.27$5P$/.0.1/2-$657$<62:@4.4$<6$7-<0$7-.0<0$3.21@0.$5P$<70$E.7-545:5=<21:$4<a./.62.0$

3@7$216$3.$530./G.4$<6$g1;6.$XZ[Th\$164$<0$75$3.$.CA164.4$P@/7-./$<6$1$P5/7-25E<6=$

1/N2:.$<6$7-.$D,6)#84%,3%E*F/4*%G*."7#%H*.*8)12%8#$%I)81/1*#$

+7$<0$<EA5/7167$75$.CA164$7-.$07@4;$164$<6G.0N=17.$P@/7-./$7-.$6.=1NG.$<EA127$7-17$

1E17.@/$F6<7$164$2/52-.7$E1F<6=$E1;$-1G.$56$A./2.AN560$5P$D.::3.<6=#$$,-<0$25@:4$3.$

0<=6<S2167$<6$4.G.:5A<6=$1$E5/.$6@162.4$@64./07164<6=$5P$-5D$A5:<2;$4.2<0<560$D-<2-$

0@AA5/7$052<1:$A/.02/<3<6=$25@:4$<EA127$56$0./G<2.$@0./0$164$-10$3..6$-<=-:<=-7.4$10$1$

0-5/725E<6=$5P$2@//.67$1/70$<6$-.1:7-$/.0.1/2-$XY1;F<6J$Z[Th\#$$+7$1:05$25@:4$-.:A$75$

.CA164$/.0.1/2-$<675$7-.$/16=.$5/$E54.0$5P$A1/N2<A1N56$<6$1/70$12NG<N.0$4.0<=6.4$P5/$

5/$100@E.4$75$3.6.S7$D.::3.<6=#$$,-<0$0A.2<S2$M@.0N56$-10$3..6$/1<0.4$/.2.67:;$3;$

&E16$164$,1;:5/$XZ[Tb\J$D-5$-1G.$<62:@4.4$/.P./.62.$75$E1F<6=$<6$7.CN:.$-164$2/1H$10$

16$@64./d/.0.1/2-.4$10A.27$5P$1/70$A1/N2<A1N56#$

K<61::;J$7-.$1/N2@:1N56$5P$1E17.@/$F6<7$164$2/52-.7$E1F<6=$56$4<=<71:$A:1I5/E0$E1;$3.$

.CA164.4$P@/7-./$75$<6G.0N=17.$-5D$7-.$1a5/4162.0$5P$4<a./.67$P5/1$P12<:<717.$4<a./.67$

F<640$5P$0-1/<6=#$$&6.$.C1EA:.$5P$7-<0$25@:4$3.$12-<.G.4$7-/5@=-$4.G.:5A<6=$7-.$

161:;0<0$5P$<E1=.0$0-1/.4$<6$7-<0$/.0.1/2-$56$K12.355FL$164$<6$.CA:5/<6=$7-.$

E5NG1N560$P5/$0-1/<6=$A-575=/1A-0$56$+6071=/1EL$k$1$E.4<@E$P1/$E5/.$10052<17.4$

D<7-$7-.$G<0@1:$X+6071=/1EJ$Z[Tb\#$$,-<0$D5/F$<0$2@//.67:;$@64./$D1;$<6$1$25::135/1NG.$

A/5p.27$3.7D..6$7-.$/.0.1/2-./$164$7-.$052<5:5=<07$i17.$&/756$o5-6056#$

!Z["



!

"#j#$,l>VUY+'?$U$9Ut$mU%i$,&$,lV$*,U>,$

,-<0$7-.0<0$3.=16$D<7-$1$M@571N56$P/5E$V:<]13.7-$z<EE./E16$XT^hT_T^^j\$56$7-.$

3.6.S2<1:$.a.270$5P$F6<r6=$P5/$7-50.$D-5$D./.$7/5@3:.4$d$5/$<64..4$7-50.$D-5$D./.$

657#$$+7$-10$A/.0.67.4$A1/N2<A1670B$G<.D0$56$7-.$4<a./.67$D1;0$7-17$E1F<6=$D<7-$;1/6$

-10$.6-162.4$7-.</$A./2.AN560$5P$A50<NG.$D.::3.<6=$7-/5@=-$2566.2N6=$D<7-$57-./0J$

@0<6=$7-.</$2/1H$P5/$E.4<71N56J$/.R.2N56$164$0.:Pd21/.J$.CA/.00<6=$:5G.$164$M@<.7$

052<1:$12NG<0E$<6$E1F<6=$P5/$57-./0$164$<6$7-.$.CA./<.62.$5P$D5/F<6=$D<7-$1$712N:.J$

0557-<6=$S3/.#$$+EA5/7167:;J$<7$-10$1:05$2-1::.6=.4$A./2.AN560$135@7$1$41/F./$0<4.$75$

7-.$<EA127$-164$2/1H$E1;$-1G.$P5/$05E.$A1/N2<A1670$<6$21@0<6=$5/$.C12./31N6=$A1<6$

5/$2567/<3@N6=$75$.E5N561:$4<07/.00#$$,-<0$-10$/1<0.4$7-.$2562./6$7-17$0717.E.670$

135@7$7-.$D.::3.<6=$3.6.S70$7-/5@=-$F6<7$164$2/52-.7$0-5@:4$3.$E5/.$6@162.4#$$$

VCA./<.62.0$5P$E1F<6=$k$7-.$2.:.3/175/;J$7-.$05@:P@:J$7-.$256P.00<561:J$7-.$4<07/1@=-7$d$

D./.$0-1/.4$<6$1::$7-.</$25EA:.C<7;$56$7-.$052<1:$E.4<1$A:1I5/E$@0.4$P5/$7-<0$07@4;#$$

,-.$4<=<71:$1/N2@:1N56$5P$A1/N2<A1670B$2/.1NG<7;$D10$16$<::@07/1N56$5P$-5D$D5E.6$

25@:4$@0.$K12.355FL$10$1$A:12.$75$/.R.27$56$164$.6-162.$7-.$D.::3.<6=$<EA127$F6<7$

164$2/52-.7$-14$P5/$7-.E#$$>.=1/4:.00$5P$<70$R1D0J$7-<0$4<=<71:$0A12.$D10$1AA/5A/<17.4$

3;$A1/N2<A1670$P5/$7-.</$5D6$@0.J$<6$2566.2N6=$D<7-$57-./$;1/6$2/1H./0$75$0-1/.$

A./0561:$61//1NG.0$5P$E1F<6=$164$3.25E<6=s$$$

D.$1/.$7/160P5/E.4J$<64<G<4@1::;J$25::.2NG.:;J$10$D.$E1F.$/14<21:$2/.1NG.$

0A12.$D-<2-$1{/E0$164$0@071<60$5@/$0@3p.2NG<7;c$D-<2-$=<G.0$@0$1$6.D$

:521N56$P/5E$D-<2-$75$1/N2@:17.$5@/$0.60.$5P$7-.$D5/:4$$

X-55F0J$T^^TJ$A#Tj`\ 

!Z[h



!

 

!Z[b



!

9&>Y$%&)',s$""J[jh$

!Z[^



!

"#$#"#%&#'(

!"#$%&"'$#$%'()*+,'$%-+.'/0$%-+,1%2/3%&"','%"2$%4''/%2/%'562**7%3'&',.#/'3%

8+96$%+/%,'),'$'/:/;%&"'%-+,1%+8%-+.'/%$9"+*2,$%2$%2%-27%+8%9,'2:/;%2%8'.#/#$&%

)2&"%&",+6;"%&"'%)+*#:9$%+8%9#&2:+/%),29:9'$%<=".'3>%?@ABCD%

)*+,-+./012(-3(4566783(&9:(;/<=<(><()($<?@:@AB(#B/:0.=9C/DE(E+.'/%F%G',8+,.2/9'H%

=%I+6,/2*%+8%8'.#/#$&%&"'+,7>%J(4582(F,GF3(

)19?A0:2(H3(4G77F83(!"#/1#/;%!",+6;"%K,2L3(-0:10:I(><=.3(

)19?A0:2(H3(4G75J83(!"'%M/N'/:+/%+8%K,2L3(-0:10:I(>K00?A*+=D3(

)10=:02(;3(L(M0=N/<@?<=2(O3(456PP83(!"'%K6*&6,'%M/36$&,7H%O/*#;"&'/.'/&%2$%P2$$D((

"<B=@<Q<1(R=0?(/SCAITTUUU3?9=V@ABA30=.T=<R<=<:W<T9=W/@Q<T910=:0T56PPTW+KB+=<,

@:1+AB=D3/B?X<W<CY0:((

).<(Z[(4G75\83(ON#3'/9'%Q'N#'-H%R+/'*#/'$$%#/%*2&',%*#8'3("<B=@<Q<1(R=0?(/SCAITT

UUU39.<+N30=.3+NT.K0*9K9AA<BAT9.<,+NT10W+?<:BAT=<C0=BA,9:1,C+*K@W9Y0:AT=<C0=BA,

9:1,*=@<]:.AT/<9KB/,,U<KK*<@:.T

=*^_+:<5\^K0:<K@:<A^@:^K9B<=^K@R<^<Q@1<:W<^=<Q@<U3C1R(

)/?<12('3(4G75J2('<CB<?*<=(5583(P21#/;%S'.#/#$&%G+#/&$(`a<*(K0.(C0ABb3(;<=<A9(

9?9*@K<"<B=@<Q<1(R=0?(/SCAITTR<?@:@ABN@KK_0DA3W0?TG75JT76T55T?9N@:.,R<?@:@AB,

C0@:BAT(

)K9B9=BA<Q92(#3(L(>9=DA/<Q92(H3(4G75\83(a<KK,*<@:.I('+*_<WYQ<(9:1(c*_<WYQ<(

)AC<WBA3(G,+9'3#2%T%U+9#2*%2/3%V'"2N#+,2*%U9#'/9'$>%AWW(4782(Jd,PG3(

)KK,e9=BD(e9=K@9?<:B9=D(H=0+C(0:()=BA2(M<9KB/(9:1(a<KK*<@:.3(4G75F983(M/56#,7%,')+,&%+/%

K,'2:N'%X'2*&"H%!"'%=,&$%8+,%X'2*&"%2/3%E'**4'#/;3(-0:10:I()eeH)Ma3("<B=@<Q<1(R=0?(

/SCITTUUU39=BA/<9KB/9:1U<KK*<@:.30=.3+NT9CC.,@:f+@=DTe+*K@W9Y0:AT

&=<9YQ<^M<9KB/^g:f+@=D^"<C0=B^G75F^,^'<W0:1^#1@Y0:3C1R((

)KK,e9=BD(e9=K@9?<:B9=D(H=0+C(0:()=BA2(M<9KB/(9:1(a<KK*<@:.3(4G75F*83%K,'2:N'%X'2*&"H%

!"'%=,&$%8+,%X'2*&"%2/3%E'**4'#/;H%!"'%U"+,&%Q')+,&D((-0:10:I()eeH)Ma3("<B=@<Q<1(

R=0?(/SCITTUUU39=BA/<9KB/9:1U<KK*<@:.30=.3+NT9CC.,@:f+@=DTe+*K@W9Y0:AT

&=<9YQ<^M<9KB/^;/<^'/0=B^"<C0=B3C1R((

)KK,e9=BD(e9=K@9?<:B9=D(H=0+C(0:()=BA2(M<9KB/(9:1(a<KK*<@:.3(4G75h83%K,'2:N'%X'2*&"H%

!"'%=,&$%8+,%X'2*&"%2/3%E'**4'#/;D((-0:10:I()eeH)Ma3("<B=@<Q<1(R=0?(/SCITT

UUU39=BA/<9KB/9:1U<KK*<@:.30=.3+NT9CC.,@:f+@=DT((

)KQ<AA0:2(O3(L([9==<?9:2(X3(4G75583(Y62*#&2:N'%Q'$'2,9"%2/3%!"'+,7%Z'N'*+).'/&DH%

P7$&',7%2$%.'&"+3D(-0:10:I('9.<3(

)?9*@K<2(;3(O3(4G75J83(&0?C0:<:Y9K(B/<0=D(0R(W=<9YQ@BD3(g:(#3(M3([<AAK<=(4#138(

O/979*+)'3#2%+8%.2/2;'.'/&%&"'+,7(4CC3(5J\,5P783(-0A():.<K<A2(&)I('9.<3(

!G57



!

)?9*@K<2(;3(O3(4G75F83(g:(e+=A+@B(0R(#Q<=D19D(&=<9YQ@BD3(X2,N2,3%V6$#/'$$%U9"++*%

E+,1#/;%G2)',>%[+D%A\T@@?D("<B=@<Q<1(R=0?(/SCAITTUUU3/*A3<1+TR9W+KBDT

e+*K@W9Y0:iG7$@K<AT5h,77G^<<F7hRF\,G6JR,PP6P,*R6J,1R\W16d*Ph9d3C1R((

)?9*@K<2(;3(O32(L([=9?<=2('3(4G75583(!"'%),+;,'$$%),#/9#)*'H%]$#/;%$.2**%-#/$%&+%#;/#&'%

I+7>%'/;2;'.'/&>%2/3%9,'2:N#&7%2&%-+,1D(&9?*=@1.<2(O)I(M9=Q9=1(>+A@:<AA(e=<AA3(

):j9K1+92(H3(#3(4G77G83(%0U(K<B(+A(A/@k(3(3(3(B/<(C9B/(0R(W0:0W@?@<:B0(3(3(3(@::<=(U0=N2(

C+*K@W(9WBA3(g:(H3():j9K1+9(L()3([<9Y:.(4#1A382(;"#$%4,#3;'%-'%92**%"+.'H%Q23#92*%N#$#+/$%

8+,%&,2/$T%8+,.2:+/(4CC3(\P7l\Fh83(%<U(m0=N2(%<U(m0=NI("0+BK<1.<3(

)CC91+=9@2()3(4G75J83(!"'%S6&6,'%2$%K6*&6,2*%S29&D(-0:10:I(n<=A03(

)=W/<=2(O3(4566d83('0W@9K(g:B<.=9Y0:(9:1('DAB<?(g:B<.=9Y0:I(X<Q<K0C@:.(B/<(

1@AY:WY0:3(U+9#+*+;7>%B@(4P82(dF6,d663(

)=?AB=0:.2(-32(>9@K<D2(o32(o+K@<=2(H3(L([@?*<KK2(-3(4G75P83(U+9#2*%Z'$#;/%S6&6,'$H%XOM%

Q'$'2,9"%2/3%&"'%=,&$%2/3%X6.2/#:'$%Q'$'2,9"%K+6/9#*3(>=@./B0:I(Z:@Q<=A@BD(0R(

>=@./B0:(9:1(n@WB0=@9(9:1()K*<=B(O+A<+?3(

)=BA(L(M+?9:@Y<A("<A<9=W/(&0+:W@K(4G75F83(O()*+,#/;%P'/&2*%X'2*&"%2/3%E'**4'#/;H%

!"'%,+*'%+8%=,&$%2/3%X6.2/#:'$%,'$'2,9"D("<B=@<Q<1(R=0?(/SCITTUUU39/=W39W3+NT

10W+?<:BATC=0_<WB,=<C0=BA,9:1,=<Q@<UAT?<:B9K,/<9KB/,9:1,U<KK*<@:.T((

)=BA(&0+:W@K(#:.K9:1(4G77F83(=%G,+$)'9&6$%8+,%=,&$%2/3%X'2*&"D("<B=@<Q<1(R=0?(/SCITT

U<*9=W/@Q<3:9Y0:9K9=W/@Q<A3.0Q3+NTG75\7G7\5P5J7PT/SCITTUUU39=BAW0+:W@K30=.3+NT

C+*K@W9Y0:^9=W/@Q<T9,C=0AC<WB+A,R0=,9=BA,9:1,/<9KB/T((

)=BA(&0+:W@K(#:.K9:1(4G75J83%!"'%^2*6'%+8%=,&$%2/3%K6*&6,'%&+%G'+)*'%2/3%U+9#'&7H%=/%

'N#3'/9'%,'N#'-D("<B=@<Q<1(R=0?(/SCITTUUU39=BAW0+:W@K30=.3+NTA@B<AT1<R9+KBT]K<AT

10U:K091,]K<Tn9K+<^9=BA^W+KB+=<^<Q@1<:W<^=<Q@<U3C1R((

)A/U0=B/2(e3(4566\83(;/<(O<9:@:.(0R(pe9=YW@C9Y0:p(@:(e9=YW@C9:B(c*A<=Q9Y0:3(

Y62*#&2:N'%X'2*&"%Q'$'2,9">%J%4J82(Jdd,JhF3(

)BN@:A0:2(e32(&0q<D2()3(L(X<K9?0:B2('3(4G77J83(_'7%!"'.'$%#/%Y62*#&2:N'%Q'$'2,9"H%

K+/:/6#:'$%2/3%9"2/;'$D(%<U(m0=NI("0U9:(9:1(-@SK<]<K13(

)+<=*9W/2(&3(L('@KQ<=AD<@:2(-3(4G77J83%Y62*#&2:N'%Z2&2H%=/%#/&,+369:+/%&+%9+3#/;%2/3%

2/2*7$#$D%%<U(m0=NI(%<U(m0=N(Z:@Q<=A@BD(e=<AA3(

>9WN2(-3(4G75J83(!"'%=,&%+8%R#$&'/#/;3(-0:10:I(>K00?A*+=D()W91<?@W3(

>9N9=1_@<Q92(O3(L($<<:*<=.2()3(4G77783(g:Q0KQ@:.(B/<(Q@=B+9K(A+*_<WB3((O&"#9$%2/3%

M/8+,.2:+/%!'9"/+*+;7>%?>(GJJlP73(

>9N<=2(X3()3(L()K.0=B92(H3(e3(4G75d83(;/<("<K9Y0:A/@C(><BU<<:(c:K@:<('0W@9K(%<BU0=N@:.(

9:1(X<C=<AA@0:I()('DAB<?9YW("<Q@<U(0R(r+9:YB9YQ<('B+1@<A3%K74',)$79"+*+;7>%

V'"2N#+,%2/3%U+9#2*%['&-+,1#/;>%A`%45582(dJh,dPh3(

!G55



!

>9=:<S2(e3(4566h83(O9N@:.2(O9B<=@9K@BD(9:1(O<?0=D3(g:(e3(o0/:A0:(4#138(M3'2$%#/%&"'%

P21#/;a%G,29:9'%#/%!"'+,7(4CC3(5P5,5Ph83(-0:10:I(&=9kA(&0+:W@K3(

>9=0:3(%(4566h83(-<S<=A(*D(C/0:<(0=(AC<<W/(*D(0B/<=(?<9:AI(B/<(K@:.+@AYWA(0R(<?9@K3(

R2/;62;'%2/3%K+..6/#92:+/>%A\(4G82(55h,5P53(

>9+?2(O3(4G77583(#Q@1<:W<,*9A<1()=BE(b+6,/2*%+8%&"'%Q+72*%U+9#'&7%+8%P'3#9#/'>%`c(4d82(

J7d,J7F3((

>9D?2(%3(4566h83(;/<(<?<=.<:W<(0R(0:K@:<(W0??+:@BD3(g:(&3(M@:<(4#138(4G75P8(^#,&62*%

Q'$'2,9"%P'&"+3$>%^+*%A%4CC3(G6l\d83(-0:10:I('9.<3((

>9D?2(%3(4G75\83(G',$+/2*%K+//'9:+/$%#/%&"'%Z#;#&2*%=;'(4G:1(<1383(&9?*=@1.<I(e0K@BD(

e=<AA3(

></9=2("3(4566d83(!"'%^6*/',24*'%d4$',N',D%%=/&",+)+*+;7%&"2&%4,'21$%7+6,%"'2,&D(

>0AB0:I(><9W0:(e=<AA3(

></+:@9N,-0:.2('3(4566P83(e=<A<=Q@:.(B/<(A0W@9K(R9*=@WI(r+@KY:.(@:(9(B<W/:0K0.@W9K(U0=K13(

g:(&3(>3(;0=A:<D(L(o3(#KAK<D(4#1A38(Y6#*&%96*&6,'H%!,29#/;%&"'%)2e',/(4CC3(5\5,5dh83(

&0K+?*@92(OcI(Z:@Q<=A@BD(0R(O@AA0+=@(e=<AA3(

><K]0=<2(#3(4G75\83(sg?C9WBt2(sQ9K+<t(9:1(s*91(<W0:0?@WAtI(O9N@:.(A<:A<(0R(B/<(C=0*K<?(

0R(Q9K+<(@:(B/<(9=BA(9:1(/+?9:@Y<A3(=,&$%F%X6.2/#:'$%#/%X#;"',%O3692:+/>%Ac(4582(6\l

5573(

><:@:.<=2([32($=D2()32(o9.02(%32(-<CCA2(M32(%9AA2(-3(L('@KQ<AB<=2(M3(4G75P83(Q'$'2,9"%]$#/;%

U+9#2*%P'3#2H%]$',$0%^#'-$3(-0:10:I(%9Y0:9K(&<:B=<(R0=('0W@9K("<A<9=W/3(

><::<S2(a3(-3(4G77h83(&/9:.@:.(&@Yj<:A/@C(@:(B/<(X@.@B9K().<3(g:(a3(-3(><::<S(4#138(

K#N#9%R#8'%d/*#/'H%R'2,/#/;%X+-%Z#;#&2*%P'3#2%K2/%O/;2;'%f+6&"(4CC3(5lGP83(&9?*=@1.<2(

O)I((Og;(e=<AA3(((

><=.<=2(e3(9:1(-+WN?9::(;3(456dF83(!"'%U+9#2*%K+/$&,69:+/%+8%Q'2*#&7H%=%&,'2:$'%#/%&"'%

$+9#+*+;7%+8%1/+-*'3;'D%M9=?0:1AU0=B/I(e<:.+@:3(

><=.0K12(o3(L(;/0?9A2('3(4G75G83(e9=YW@C9B0=D("<A<9=W/(O<B/01AI()(?<B/010K0.@W9K(

9CC=09W/(@:(?0Y0:3(S+,6.H%Y62*#&2:N'%U+9#2*%Q'$'2,9">%AB(4583("<B=@<Q<1(R=0?(/SCITT

UUU3f+9K@B9YQ<,=<A<9=W/3:<BT@:1<V3C/CTRfAT9=YWK<TQ@<UT5h75TJJJP((

><=.0K12(o32(L(;/0?9A2('3(4G75G83(e9=YW@C9B0=D("<A<9=W/(O<B/01AI()(O<B/010K0.@W9K(

)CC=09W/(@:(O0Y0:3(%S+,6.H%Y62*#&2:N'%U+9#2*%Q'$'2,9">%AB(4583(/SCITT1V310@30=.T

5735F5d6TRfA,5J3535h75((

><==D2(&3(4G75P83(E'**4'#/;%#/%S+6,%G+*#97%=,'2$H%Q')+,&%47%&"'%=**TG2,&7%G2,*#2.'/&2,7%

g,+6)%+/%E'**4'#/;%O9+/+.#9$D((-0:10:I(%<U(#W0:0?@WA($0+:19Y0:3(("<B=@<Q<1(R=0?(

/SCITT*3JW1:3:<BT:<R0+:19Y0:TWW1R6FhG*d1hF77RFW^KW?d@G<1F3C1R((

><AB2(e32(O9:NB<K0U2("3(L(;9DK0=2(>3(4G75P83(c:K@:<(W0??+:@W9Y0:2(A0W@9K(?<1@9(9:1(

910K<AW<:B(U<KK*<@:.I()(ADAB<?9YW(:9==9YQ<(=<Q@<U3(K"#*3,'/%2/3%f+6&"%U',N#9'$%

Q'N#'->%cA2(GFlJd3(

!G5G



!

>@WN<=1@N<2(-32(>00B/2()32(a@KA0:2(e32($9=K<D2([32(L(a=@./B2([3(4G75F83('0W@9K(C=<AW=@*@:.I(

K<AA(=/<B0=@W(9:1(?0=<(=<9K@BD3()(ADAB<?9YW(=<Q@<U(0R(B/<(<Q@1<:W<3(V,#:$"%P'3#92*%

b+6,/2*%d)'/>%h>(5,5h3(

>@A/0C2(&3(4G77d83(G2,:9#)2:+/3(-0:10:I(a/@B<W/9C<K(H9KK<=D(T(Og;(e=<AA3(

>K9W/@:02()32(e=j<C@u=N9(2()32(L(e9:YW2(g3(4G75\83(g:B<=:<B(+A<2($9W<*00N(@:B=+A@0:2(9:1(

1<C=<AA@0:I("<A+KBA(0R(9(W=0AA,A<WY0:9K(AB+1D3(O6,+)'2/%G$79"#2&,7>%B@(4d82(dh5,dhP3(

>K9WN2()3(L(>+=@AW/2(%3(4G75783(&=9k(M9=1(X@<($=<<I("91@W9K(&+=9B0=@9K('B=9B<.@<A(R0=(

&=9k@Q@A?(@:(Z:=+KD(&0:B<VBA3(g:(O3(>+Aj<N(4#138(O(&,2id,3#/2,7H%K,2L%K6*&6,'%2/3%

K+/&'.)+,2,7%=,&(4CC3(G7P,GG583(X+=/9?2(%&I(X+N<(Z:@Q<=A@BD(e=<AA3(

>K9WN2('3(4G75G83(_/#j/;H%S2$"#+/>%M/36$&,7>%K,2L3(-0:10:I(n@WB0=@9(9:1()K*<=B(O+A<+?3(

>K9WN2('3(4G75F83([%g;(v("#'g';I(CK9W@:.(B/<(e+AAD/9B(e=0_<WB(@:(B/<(W0:B<VB(0R(W=9k(

9WYQ@A?3(g'/3',>%G*29'%F%K6*&6,'>%?c(4\82(d6d,F573(

>K9WN?9:2('3(4G77F83(M@11<:(#B/:0.=9C/DI(&=0AA@:.(<?0Y0:9K(*0+:19=@<A(@:(f+9K@B9YQ<(

9WW0+:BA(0R(D0+:.(C<0CK<wA(K@Q<A3(U+9#+*+;7>%cA(4P82(d66,F5d3(

>K0?19/K2(&32(H+::9=AA0:2()32(H+=<.9=12('3(L(>_0=NK+:12()3(4G75J83()(=<9K@AB(=<Q@<U(0R(

9=B(B/<=9CD(R0=(WK@<:BA(U@B/(1<C=<AA@0:3(=,&$%#/%G$79"+&"',2)7>%c@(4J82(JGG,JJ73(

>0W/:<=2()3(4G77783(K,#&',#2%=;2#/$&%d6,$'*N'$3(&0??+:@W9Y0:($9W+KBD(e+*K@W9Y0:A(5G3(

"<B=@<Q<1(R=0?(/SCITTAW/0K9=W0??0:A3+AR3<1+TW.@TQ@<UW0:B<:B3W.@E

9=YWK<x5755LW0:B<VBxAC<^R9WC+*((

>0<KKAB0=q2(;32(%9=1@2(>32(e<9=W<2(&3(L(;9DK0=2(;3(4G75G83(O&"/+;,2)"7%2/3%^#,&62*%E+,*3$%H%

=%X2/34++1%+8%P'&"+33(M9=Q9=12(O)I(e=@:W<B0:(Z:@Q<=A@BD(e=<AA3(

>0:9::@2(-3(L(e9=N<A2()3(4G75783(n@=B+9K(H+@K1AI(&0KK<WYQ<(g:B<KK@.<:W<(9:1(B/<($+B+=<(0R(

&=9k3(!"'%b+6,/2*%+8%P+3',/%K,2L>%B(4G82(5F6,5673(

>0U1<:2(e3(4566F83(K2,#/;H%g'/3',T$'/$#:N'%'&"#9$3(-0:10:I("0+BK<1.<3(

*0D12(13(4G75583('0W@9K(%<BU0=N('@B<A(9A(%<BU0=N<1(e+*K@WAI()q0=19:W<A2(XD:9?@WA(9:1(

g?CK@W9Y0:A3(g:(y(e9C9W/9=@AA@(4#1382(=%['&-+,1'3%U'*8H%M3'/:&7>%K+..6/#&7%2/3%K6*&6,'%

+/%U+9#2*%['&-+,1%U#&'$(4CC3(J6,\\83(-0:10:I("0+BK<1.<3(

>=9+:2(>3(L(a/9B?0=<2('3(o3(4G75783(;/<('B+q(0R(e0K@YWAI():(g:B=01+WY0:3(g:(>3(>=9+:2(L(

'3(o3(a/9B?0=<(4#1A382(G+*#:92*%P2e',D%!'9"/+$9#'/9'>%Z'.+9,297>%2/3%G64*#9%R#8'(4CC3(

@V,VK83(O@::<9C0K@AI(Z:@Q<=A@BD(0R(O@::<A0B9(e=<AA3((

>=@YA/('0W@0K0.@W9K()AA0W@9Y0:3(4G75F983(U&2&'.'/&%+8%O&"#92*%G,29:9'3("<B=@<Q<1(R=0?(

/SCAITTUUU3*=@BA0W3W03+NT?<1@9TGPJ57T*A9^AB9B<?<:B^0R^<B/@W9K^C=9WYW<3C1R(((

>=@YA/('0W@0K0.@W9K()AA0W@9Y0:(4G75F*83(#B/@WA(H+@1<K@:<A(9:1(&0KK9B<1("<A0+=W<A(R0=(

X@.@B9K("<A<9=W/I('B9B<?<:B(0R(<B/@W9K(C=9WYW<A(9::<V<3("<B=@<Q<1(R=0?(/SCAITT

UUU3*=@BA0W3W03+NT?<1@9TGPJ76T*A9^AB9B<?<:B^0R^<B/@W9K^C=9WYW<^9::<V<3C1R((

!G5J



!

>=01<=@WN2('3(4G75583()=BA(e=9WYW<A(@:(Z:=<9A0:9*K<(X0+*BE("<z<WY0:A(0:(

+:1<=AB9:1@:.A(0R(9=BA(C=9WYW<A(@:(/<9KB/W9=<(W0:B<VBA3(=,&$%F%X'2*&">%B(4G82(6\,5763((

>=+A@K0QAN@D2(#32(;0U:K<D2(H32(':<B/<:2(H3(L('9Kj<=2(O3('3(4G75d83('0W@9K(?<1@9(+A<2(

W0??+:@BD(C9=YW@C9Y0:(9:1(CADW/0K0.@W9K(U<KK,*<@:.(9?0:.(@:1@Q@1+9KA(U@B/(A<=@0+A(

?<:B9K(@KK:<AA<A3((K+.)6&',$%#/%X6.2/%V'"2N#+,>%WJ2(GJG,GP73(

>+WNK<D2(&3(4566683(c:(B/<(O9=.@:AI(;/<0=@A@:.(B/<(/@AB0=D(9:1(A@.:@]W9:W<(0R(?9N@:.(

9:1(1<A@.:@:.(WK0B/<A(9B(/0?<3(g:(>3(>+=?9:(4#138((!"'%K6*&6,'%+8%U'-#/;(4CC3(\\,F583(

cVR0=1I(><=.3(

>+:.9D2(M3(L(&K@k2('3(4G75783()=BA(0:(e=<AW=@CY0:I()(=<Q@<U(0R(C=9WYW<(@:(B/<(

Z[3(G',$)'9:N'$%#/%G64*#9%X'2*&">%AB@(4d82(GFF,Gh53(

>+:.9D2(M3(L(n<KK9,>+==0UA2(;3(4G75J83(;/<(<q<WBA(0R(C9=YW@C9Y:.(@:(W=<9YQ<(9WYQ@Y<A(

0:(B/<(/<9KB/(9:1(U<KK,*<@:.(0R(W/@K1=<:(9:1(D0+:.(C<0CK<I()(=9C@1(=<Q@<U(0R(B/<(

K@B<=9B+=<3(G',$)'9:N'$%#/%G64*#9%X'2*&">%ABB(458(CC3(PP,\G3(

>+=N<2(O32(O9=K0U2(&32(L(-<:B02(;3(4G75783('0W@9K(%<BU0=N()WYQ@BD(9:1('0W@9K(a<KK,><@:.3(

KXM%?@A@>%=&*2/&2>%g'+,;#2>%]U=>("<B=@<Q<1(R=0?(/SCITTUUU3B/0+./BW=+?*A3W0?T

C+*K@W9Y0:AT*+=N<^W/@G757^A:A^9:1^U<KK*<@:.3C1R(

>+=?9:2(>3(4566683(g:B=01+WY0:3(g:(>3(>+=?9:(4#138((!"'%K6*&6,'%+8%U'-#/;(4CC3(5,G783(

cVR0=1I(><=.3(

>+=B2(#3(L()BN@:A0:2(o3(4G75G83(;/<("<K9Y0:A/@C(*<BU<<:(r+@KY:.(9:1(

a<KK*<@:.3(b+6,/2*%+8%G64*#9%X'2*&">%Bc(4582(\P,\63(

>+=B0:2(%32(>+:1=<S2(O32(L(o0:<A2(O3(4G77683(Z+#/;%f+6,%O3692:+/%Q'$'2,9"%G,+I'9&3(

-0:10:I('9.<3(

&9?<=0:2(X3(4G77d2(O9D(GG83(X9Q@1(&9?<=0:wA(AC<<W/(B0(H00.K<(y<@B.<@AB(#+=0C<(

G77d3(!"'%g62,3#2/3("<B=@<Q<1(R=0?(/SCAITTUUU3B/<.+9=1@9:3W0?TC0K@YWATG77dT?9DT

GGTW0:A<=Q9YQ<A319Q@1W9?<=0:((

&9?<=0:2(O32(&=9:<2(%32(g:.A2("32(L(;9DK0=2([3(4G75J83(e=0?0Y:.(U<KK,*<@:.(B/=0+./(

W=<9YQ@BDI(/0U(9=BA(9:1(C+*K@W(/<9KB/(W9:(K<9=:(R=0?(<9W/(0B/<=3(G',$)'9:N'$%#/%G64*#9%

X'2*&">%ABB%4582(\G,\63(

&9:<Q9=02(-3(4G75P83(;/<(M0?<=@W(-91@<A(0R('/9K0S3((K*2$$#92*%Q'9'):+/$%b+6,/2*>%W(4G82(

56h,GG73(

&9C+==02("3(L(e@:.<K2(&3(4G77G83(#B/@W9K(@AA+<A(0R(0:K@:<(W0??+:@W9Y0:(=<A<9=W/3((O&"#9$%

2/3%M/8+,.2:+/%!'9"/+*+;7>%c2(5h6l6P3(

&9==2(%3(4G75783(!"'%U"2**+-$H%X+-%&"'%#/&',/'&%#$%9"2/;#/;%&"'%-27%-'%&"#/1>%,'23%2/3%

,'.'.4',3(-0:10:I()BK9:YW3(

&9AB<KKA2(O3(4G77583(!"'%M/&',/'&%g2*2(7H%Q'k'9:+/$%+/%&"'%#/&',/'&>%46$#/'$$%2/3%

$+9#'&7D%d(8+,3I(cVR0=1(Z:@Q<=A@BD(e=<AA3(

!G5P



!

&9B9K9:@2(&32(L(O@:NK<=3(O3(4G75G83(e/0B0Q0@W<I()("<Q@<U(0R(B/<(-@B<=9B+=<(@:(M<9KB/(9:1(

e+*K@W(M<9KB/3(X'2*&"%O3692:+/%F%V'"2N#+,>%B@2(PGP,P\53(

&/9:AND2("3(4G75783()('YBW/(@:(;@?<I(;/@=1,a9Q<($<?@:@AB("<WK9?9Y0:(0R(%<<1K<1(

g?9.<=D3(!"'%b+6,/2*%+8%G+)6*2,%K6*&6,'>%cB(2(dh5,F773(

&/9C?9:2(O32(a+2('3(L(y/+2(O3(4G75F83(a/9B(@A(9(C@WB+=<(U0=B/E()(C=@?<=(R0=(W01@:.(

9:1(@:B<=C=<Y:.(C/0B0.=9C/@W(19B93(Y62*#&2:N'%U+9#2*%E+,12(5,5\3(

&/9=?9j2([3(4G75P83(K+/$&,69:/;%g,+6/3'3%!"'+,7(4G:1(<1383(-0:10:I('9.<3(

&K9=N2($32(&9=KA0:2(O32(y<?N<2("32($=9:N2(H32(e9S<=A0:2([32(#::<Q0=2(>3(333(-@CA0:2(-3(

4566d83(-@R<(X0?9@:A(9:1()19CYQ<('B=9B<.@<A(0R(-0U(g:W0?<(a<KK(cK1<=(

)1+KBA3(=.',#92/%b+6,/2*%+8%d996)2:+/2*%!"',2)7>%J@2(66,57h3(

&K9=N<2($3(L(&0::0=A2(M3(4G75G83(!2*'$%+8%&"'%]/l/#$"24*'H%M/N'$:;2:/;%&"'%#/9+.)*'&'3(

M+:.<=R0=1I(a@1<(cC<:(M0+A<3(

&K9=N<3()3(4G75G83($<?@:@A?A2(H=0+:1<1(;/<0=D(9:1('@B+9Y0:9K():9KDA@A("<Q@A@B<13(g:('3(

%3(M<AA,>@*<=(4#138(X2/34++1%+8%S'.#/#$&%Q'$'2,9"%P'&"+3$(4G:1(#138(4CC3(Jhh,P5G83(

;/0+A9:1(c9NA2(&)I('9.<3(

&K9Q<,>=+K<2(O32(O9jK0+?2()32(e9=N2("32(M9=*0SK<2(#3(L(-9@=1,>=@?@:./9?2(&3(4G77683(

O9:9.@:.(9:V@<BD(@:(<9Y:.(1@A0=1<=A(U@B/(N:@{:.3(O2:/;%2/3%E'#;"&%Z#$+,3',$%T%

U&63#'$%+/%=/+,'(#2>%V6*#.#2%2/3%d4'$#&7>%Ac(4582(<5,<\3(

&K<?<:A2("3(4G75P83($=@<:1A2(K0Q<=A(9:1(A0W@9K(?<1@9(<VC<=@?<:B9Y0:I(;/<(:<<1(R0=(

:<U(<B/@W9K(.+@1<K@:<A3(g:([3(a001]<K1(4#138(U+9#2*%P'3#2%#/%U+9#2*%Q'$'2,9"H%V*+;$%+/%

V*6,,#/;%&"'%V+6/32,#'$%4<,*00N83(-0:10:I(%9Y0:9K(&<:B=<(R0=('0W@9K("<A<9=W/3(

&K@k2('3(4G75G83(&=<9YQ<(9=BA(9A(9(C+*K@W(/<9KB/(=<A0+=W<I(O0Q@:.(R=0?(C=9WYW<,*9A<1(

=<A<9=W/(B0(<Q@1<:W<,*9A<1(C=9WYW<3(|G',$)'9:N'$%#/%G64*#9%X'2*&">%AB?(4J82(5G7,5GF3((

&K@k2('3(4G75J83(cCY?@A?(@:(B/<($@<K1(0R()=BA(9:1(M<9KB/3(G',$)'9:N'$%#/%G64*#9%

X'2*&">%ABB(4582(5h3(

&K@k2('32(&9?@W2(e32(&/9C?9:2(>32(&K9DB0:2(H32(X9DN@:2(%32(L(#91<A2(H3(4G77683(;/<('B9B<(0R(

)=BA(9:1(M<9KB/(@:(#:.K9:13(=,&$%F%X'2*&"H%=/%#/&',/2:+/2*%I+6,/2*%8+,%,'$'2,9">%)+*#97%

2/3%),29:9'>%A(4582(d,J\3(

&0WN*+=:2(&3(L(c=?=012('3(4566J83(g'/3',%2/3%!'9"/+*+;7%#/%&"'%P21#/;3(-0:10:I((

'9.<3(

&01<2(-3(4566583(E"2&%K2/%U"'%_/+-m%S'.#/#$&%!"'+,7%2/3%&"'%K+/$&,69:+/%+8%

_/+-*'3;'D%gB/9W9I(&0=:<KK(Z:@Q<=A@BD(e=<AA3(

&0/<:2()3(456h\(T(G77583(!"'%U7.4+*#9%K+/$&,69:+/%+8%K+..6/#&73(-0:10:I("0+BK<1.<3(

&0/<:2(-32(O9:@0:2(-32(L(O0==@A0:2([3(4G75583(Q'$'2,9"%P'&"+3$%#/%O3692:+/(4FB/(<1383(

)*@:.10:I("0+BK<1.<3(

!G5\



!

&0K<?9:2(o3(4566783(S+6/32:+/$%+8%U+9#2*%!"'+,73(&9?*=@1.<2(O)I(M9=Q9=1(Z:@Q<=A@BD(

e=<AA3(

&0K<A2(e3(456hJ83(=,&%#/%&"'%[2:+/2*%X'2*&"%U',N#9'3(XM''I(-0:10:3(

&0KK@<2([32(>0S0=q2(o3(L(-0:.2(>3(4G77d83()(%9==9YQ<(n@<U(0R()=B(;/<=9CD(9:1()=B(O9N@:.(

*D(a0?<:(U@B/(>=<9AB(&9:W<=3(b+6,/2*%+8%X'2*&"%G$79"+*+;7>%AA(4\82(Fd5,FF\3(

&0KK@:2(e32("9/@KKD2([32("@W/9=1A0:2(g32(L(;/@=12()3(4G75583(!"'%V'/'l&$%+8%U+9#2*%['&-+,1#/;%

U',N#9'$D("<B=@<Q<1(R=0?(/SCITT=<A<9=W/=<C0A@B0=D3?+=10W/3<1+39+T@1T<C=@:BT

55h7PT5T$g%)-^;/<^><:<]BA^0R^'0W@9K^%<BU0=N@:.^'<=Q@W<A^-@B^"<Q@<U3C1R((

&0=*<S2('3(L(M0+AK<D2('3((4G75583(;/<(&=9k@Q@AB(&0KK<WYQ<(H+@1<(B0(&=9k@Q@A?3(]&+)#2/%

U&63#'$>%??(4G82(JPPlJ\53(

&0=N/@KK2(>32(M<??@:.A2(o32(O9110WN2()32(L("@K<D2(o3(4G75P83([:@{:.(9:1(

a<KK*<@:.3(!On!MROH%!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%A?(4582(JP,\F3(

&0A<=2(-3(456FP83(g,''37%M/$:&6:+/$H%G2e',/$%+8%]/3#N#3'3%K+..#&.'/&D(%<U(m0=NI(

O9W?@KK9:3((

&=9k2(>3(L(H=9AA<=2(&3(4566h83(;/<("<K9Y0:A/@C(0R("<W@C=0W@BD(B0('<KR,M<9KB/(&9=<(0R(

cK1<=(a0?<:3((b+6,/2*%+8%E+.'/%F%=;'#/;>%A@(4G8(J\lPF3(

&=9:.2(O32(&=0A*@<2(;3(L(H=9/9?2('3(4G77F83(;<W/:0K0.D2(Y?<,AC9W<(9:1(B/<(

=<?<1@9Y0:(0R(:<@./*0+=/001(K@R<3(O/N#,+/.'/&%2/3%G*2//#/;%=>%B`2(GP7\(,(GPGG3(

&=9UR0=12(O3(4G77683(!"'%K2$'%8+,%E+,1#/;%-#&"%f+6,%X2/3$%+,%E"7%do9'%E+,1%#$%V23%

8+,%]$%2/3%S#(#/;%!"#/;$%S''*$%g++33(-0:10:I(n@N@:.3(

&=<AAU<KK2(;3(4G75J83(&@Yj<:A/@C(@:(U0=K1A(0R(?0*@K@BD3(g:(

c3('01<=AB=0?2('3("9:1<=@92(H3(Xt)?9B02($3(e9:<A<(4#1A38(K,#:92*%P+4#*#:'$(4CC3(h5,57783(

-9+A9::<I(#e$-(e=<AA3((

&=0SD2(O3(4566h83(!"'%S+6/32:+/$%+8%U+9#2*%Q'$'2,9"D(;/0+A9:1(c9NA2(&)I('9.<3(

&=+UDA2(;32(M9AK9?2('32(X@:.K<2(H32(M9AK9?2(&3(L(o<S<:2(o3(4G75P83(X<C=<AA@0:(9:1(A0W@9K(

@1<:YBDI():(@:B<.=9YQ<(=<Q@<U3(G',$+/2*#&7%2/3%U+9#2*%G$79"+*+;7%Q'N#'->%A\(4J82(G5\l

Jh3(

&=+UDA2(;32('0+B/2(#32(H=<<:9U9D2([3(L(M9AK9?2('3()3(4G75P83('0W@9K(g1<:YBD("<1+W<A(

X<C=<AA@0:(*D($0AB<=@:.(e0A@YQ<()S=@*+Y0:A3(U+9#2*%G$79"+*+;#92*%2/3%G',$+/2*#&7%

U9#'/9'>%W(4582(d\,FP3((

&A@NAj<:B?@/9KD@2(O3(4566G(T(G77G83(S*+-H%!"'%9*2$$#9%-+,1%+/%"+-%&+%29"#'N'%

"2))#/'$$3(-0:10:I("@1<=3(

&A@NAj<:B?@/9KD@2(O3(4566d(T(G75J83(K,'2:N#&7H%!"'%)$79"+*+;7%+8%3#$9+N',7%2/3%

#/N'/:+/D(%<U(m0=NI(M9=C<=(e<=<::@9K3(

!G5d



!

&+B=0:92(&3#3(L(X3("+AA<KK(4566783(;DC<(0R(A0W@9K(A+CC0=B(9:1(AC<W@]W(AB=<AAI(;0U9=1(9(

B/<0=D(0R(0CY?9K(?9BW/@:.3(g:(>3"3('9=9A0:2(g3H3('9=9A0:2(L(H3"3(e@<=W<(4#1A38(U+9#2*%

$6))+,&H%=/%#/&',/2:+/2*%N#'-(4CC3(J56ldd83(%<U(m0=NI(a@K<D3(

&j9?9:AN@,&0/<:2(o3(L(a<@/A2([3(4G75d83(;/<(>01D?@:1(O01<KI()(CK9}0=?(R0=(AB+1D@:.(

B/<(?<W/9:@A?A(0R(W/9:.<(@:1+W<1(*D(9=B(B/<=9CD3(=,&$%G$79"+&"',2)7>%JA2(dJ,F53(

&j9?9:AN@,&0/<:2(o3(4G75G83(;/<(ZA<(0R()=B(@:(B/<(O<1@W9K(X<W@A@0:,O9N@:.(e=0W<AA(0R(

c:W0K0.D(e9Y<:BA3(=,&%!"',2)7H%b+6,/2*%+8%&"'%=.',#92/%=,&%!"',2)7%=$$+9#2:+/>%?`(

4G72(d7,dF3(

X9KB0:2(e3(456hF83(M0+A<U@Q<A2(-<@A+=<(&=9kA(9:1(g1<0K0.DI(X<,AN@KK@:.(@:(W0:A+?<=(

W=9k3(g:(H3(#K@:0=2('3("@W/9=1A0:2('3('W0S2()3(;/0?9A2(L([3(a9KN<=(4#1A38(E+.'/%2/3%

K,2L(4CC3(J5,Jd83(-0:10:I(n@=9.03(

Xw):1=91<2("3(4566G83('W/<?9A(9:1(?0YQ9Y0:3(g:("3(Xw):1=91<(L(&3('B=9+AA(4#1A38%

X6.2/%P+:N'$%2/3%K6*&6,2*%P+3'*$%4CC3(GJ,PP83(&9?*=@1.<I(&9?*=@1.<(Z:@Q<=A@BD(

e=<AA3((

X9Q@1A2(;3(4G75P83(;=D@:.(B0(*<(9(Q+K:<=9*K<(0*A<=Q<=I(O9S<=A(0R(9.<:WD2(A0K@19=@BD(9:1(

/0AC@B9K@BD(@:(R<?@:@AB(<B/:0.=9C/D3(E+.'/0$%U&63#'$%M/&',/2:+/2*%S+,6.%cB2(\7,\h3(

X9Q@K9(o32(M<=A/<:*<=.("32($<@:AB<@:(>32(H0=?9:2([32(>/9Y92(n3(L('B9==2(-3(4G75G83(

$=<f+<:WD(9:1(f+9K@BD(0R(A0W@9K(:<BU0=N@:.(9?0:.(D0+:.(91+KBAI(9AA0W@9Y0:A(U@B/(

1<C=<AA@Q<(AD?CB0?A2(=+?@:9Y0:2(9:1(W0=+?@:9Y0:3(G$79"+*+;7%+8%G+)6*2,%P'3#2%

K6*&6,'>%A2(FGlhd3(

X9UA0:2(e3(4G75P83(c+=(9:0:D?0+A(0:K@:<(=<A<9=W/(C9=YW@C9:BA(9=<(:0B(9KU9DA(

9:0:D?0+AI(gA(B/@A(9(C=0*K<?E((V,#:$"%b+6,/2*%+8%O3692:+/2*%!'9"/+*+;7>%cJ(4J82(PGhl

PJF3(

X9DN@:2(%3(4G75F2(o+:<83(;/<(>@.(X<*9B<I(a/9BwA(@B(9KK(9*0+BE(e9C<=(C=<A<:B<1(9B(

K6*&6,'>%X'2*&"%2/3%E'**4'#/;>%V,#$&+*>%]_3(

X9DN@:2(%32(L(o0AA2(;3(4G75d83(=,&$%8+,%"'2*&"%2/3%-'**4'#/;H%=/%'N2*62:+/%2/3%

3'N'*+).'/&%8,2.'-+,1D%-0:10:I(e+*K@W(M<9KB/(#:.K9:13("<B=@<Q<1(R=0?(/SCAITT

UUU3.0Q3+NT.0Q<=:?<:BT+CK091ATADAB<?T+CK091AT9S9W/?<:B^19B9T]K<TP6dGJ7T

eM#^)=BA^9:1^M<9KB/^#Q9K+9Y0:^$g%)-3C1R((

1<(&<=B<9+2(O3(456hP83(!"'%G,29:9'%+8%ON',7327%R#8'3(><=N<K<DI(Z:@Q<=A@BD(0R(&9K@R0=:@9(

e=<AA3(

1<(-9@:<2(O3(4G77783(S#'*3-+,1>%G2,:9#)2:+/%2/3%G,29:9'H%O&"#9$%2/3%3#*'..2$%#/%

562*#&2:N'%,'$'2,9"3(;/0+A9:1(c9NA2(&)I('9.<3(

X<9:2(o3(4G75F83(d/%Q'k'(#N#&73(>=@AB0KI(e0K@WD(e=<AA3(

X<<?2("3(456hd83(=**%E+,1%2/3%[+%G*27a%&"'%U+9#+*+;7%+8%E+.'/%2/3%R'#$6,'D%P#*&+/(

[<D:<AI(cC<:(Z:@Q<=A@BD(e=<AA3((

X<@:<=2(#3(456hP83('+*_<WYQ<(a<KK,*<@:.3(G$79"+*+;#92*%V6**':/>%`J2(\PG,\F\3(

!G5F



!

X<:j@:2(%3(L(-@:W0K:2(m3(4#1A38(4G77\8(!"'%X2/34++1%+8%Y62*#&2:N'%Q'$'2,9"(4G:1(<138(

-0:10:I('9.<3(

X<C9=B?<:B(R0=(M<9KB/(4G75783%K+/l3'/&%K+..6/#:'$>%V,#;"&',%S6&6,'$H%=%8,2.'-+,1%

8+,%3'N'*+)#/;%-'**T4'#/;3("<B=@<Q<1(R=0?(/SCITTU<*9=W/@Q<3:9Y0:9K9=W/@Q<A3.0Q3+NTvT

/SCITTUUU31/3.0Q3+NT<:Te+*K@W9Y0:A9:1AB9YAYWATe+*K@W9Y0:AT

e+*K@W9Y0:Ae0K@WD):1H+@19:W<TXM^55PFFP((

X<==2(M3(4G75F2(o9:+9=D(5F83(e@:N($K9.I(a/9B(O<AA9.<(X0(se+AAD(M9BAt("<9KKD('<:1E(V#&9"%

P2;2p#/'3("<B=@<Q<1(R=0?(/SCAITT*@BW/?<1@930=.T9=YWK<TC@:N,z9.,U/9B,?<AA9.<,10,

C+AAD,/9BA,=<9KKD,A<:1(

X<'9:YA2(-3(L(Z.9==@j92(X3(%3(4G77783(;/<(W0:W<CB(0R(B/<?<(9A(+A<1(@:(f+9K@B9YQ<(

:+=A@:.(=<A<9=W/3((E'$&',/%b+6,/2*%+8%[6,$#/;%Q'$'2,9"%?B(4J82(J\5,JFG3(

X01.<2("32(X9KD2()32(L(M+DB0:2(o3(4G75G83(;/<(W/9KK<:.<(0R(1<]:@:.(

U<KK*<@:.3(M/&',/2:+/2*%b+6,/2*%+8%E'**4'#/;>%?(4J82(GGG,GJ\3(

X0K9:2()3(L(M0KK0U9D2('3(4G75d83(#?0Y0:9K(;<VYK<AI():(g:B=01+WY0:3(!On!MROH%b+6,/2*%+8%

K*+&"%2/3%K6*&6,'>%Ac%<G82(5\G,5\63(

X00=@A2(O3(4G77\83()(f+9K@B9YQ<(=<Q@<U(0R(a9KA9KK()=BA(@:B0(M<9KB/(e9=B:<=A/@C3(X'2*&"%

O3692:+/>%A@J(4\82(J\\,JFJ3(

X00=@A2(O32($9==@<=2()32(L($=0..<S2(-3(4G75h83(a<KK*<@:.I(B/<(W/9KK<:.<(0R(

w0C<=9Y0:9K@A@:.w(9:(/0K@AYW(W0:W<CB(U@B/@:(9(=<1+WY0:@AB(C+*K@W(/<9KB/(

C=0.=9??<D%G',$)'9:N'$%#/%G64*#9%X'2*&">%AB\(4G82(6J,663(

X0+=@A/2(e3(4G75d83("<?9B<=@9K@j@:.(B/<(CK9}0=?I(#?+K9Y0:(9:1(B/<(1@.@B9K,?9B<=@9K3(g:(

'3(e@:N2(#3()=1<Q0K(9:1(X3(-9:j<:@(4#1A383(Z#;#&2*%P2&',#2*#:'$(4CC3(G6,PP83(-0:10:I(

>K00?A*+=D3((

X=<U2('3(L(H+@KK<?@:2(O3(4G75P83($=0?(C/0B0.=9C/A(B0(]:1@:.AI(Q@A+9K(?<9:@:.,?9N@:.(

9:1(@:B<=C=<YQ<(<:.9.<?<:B(@:(B/<(9:9KDA@A(0R(C9=YW@C9:B,.<:<=9B<1(@?9.<A3(^#$62*%

U&63#'$>%?`(4582(\P,dF3(

#9?<A2(e3(4G77d83(K6*&6,2*%E'**T4'#/;%2/3%K6*&6,2*%K2)#&2*D(a9@N<:9<I(e'#(&0:A+KB9:WD3(

#1<:A0=(2(;32(-<AK@<2(X32(O@KK@:.B0:2('3(L("9:YA@2(%3(4#1A38(4G77683(U)29'$%+8%^',/296*2,%

K,'2:N#&7H%Q'&"#/1#/;%&"'%96*&6,2*%'9+/+.73(-0:10:I("0+BK<1.<3(

#K@:0=2(H32("@W/9=1A0:2('32('W0S2('32(;/0?9A2()3(L(a9KN<=2([3(456hF83(E+.'/%2/3%K,2LD(

-0:10:I(n@=9.03(

#KK@A0:2%32(-9?C<2(&32('B<@:]<K12(&3(L(n@B9N2(o3(4G75583(a@B/(9(-@SK<(M<KC(R=0?(?D(R=@<:1AI(

M0U(A0W@9K(:<BU0=N(A@B<A(9q<WB('0W@9K(&9C@B9K(e=0W<AA<A3(g:(y(e9C9W/9=@AA@(4#138(=%

['&-+,1'3%U'*8H%M3'/:&7>%K+..6/#&7%2/3%K6*&6,'%+/%U+9#2*%['&-+,1%U#&'$(4CC3(5GP,5P\83(

-0:10:I(("0+BK<1.<3(

!G5h



!

#KC/@:AB0:("3(L(%0KK<=(e3(4G75583(;@?<(B0(R9W<(@B~($9W<*00N(@:B=+A@0:(9:1(B/<(

@?CK@W9Y0:A(R0=(=0?9:YW(_<9K0+AD(9:1(=<K9Y0:A/@C(A9YAR9WY0:3(K74',)$79"+*+;7>%

V'"2N#+,>%2/3%U+9#2*%['&-+,1#/;>%Ac(45582(dJ5ldJ\3(

#AA2(&3(4G75J83(;=+AB2(A0W@9K(@1<:YBD2(9:1(W0?C+B9Y0:3(g:("3(M9=C<=(4#138(!"'%K+.)*'(#&7%

+8%!,6$&>%K+.)6:/;%2/3%U+9#'&7%4CC3(566lGGd83(&9?*=@1.<I(&9?*=@1.<(Z:@Q<=A@BD(

e=<AA3((

#AA2(&3(4G75\83(%<U(A<KQ<A2(:<U(=<A<9=W/(<B/@WAE(g:(M3(g:.@<=1(4#138(M/&',/'&%Q'$'2,9"%

O&"#9$(4CC3(PhlFd83(cAK0I(&9CC<K<:(X9??()N91<?@AN3(

#Q9:A2([3(4G75J83("<B/@:N@:.(&0??+:@BD(@:(B/<(X@.@B9K().<3(g:([3(c=B0:(o0/:A0:(L(%3(

e=@0=(4#1A38(Z#;#&2*%U+9#+*+;7H%K,#:92*%G',$)'9:N'$(4CC3(5J,JJ83(>9A@:.AB0N<I(e9K.=9Q<(

O9W?@KK9:3(

#Q<=@S2()3(L(M9?@KB0:2("3(4G77J83(=,&$>%X'2*&"%2/3%K+..6/#&7H%=%$&637%+8%lN'%2,&$%#/%

9+..6/#&7%"'2*&"%),+I'9&$D%"<B=@<Q<1(R=0?(/SCITTUUU39=BA/<9KB/=<A0+=W<A30=.3+NT

UC,W0:B<:BT+CK091ATG75FT7GTG77J,#Q<=@S,9:1,M9?@K@B0:,)=BA,M<9KB/,9:1,

&0??+:@BD3C1R((

#DA<:*9W/2(H3(L(;@KK2(;3(4G77583(#B/@W9K(@AA+<A(@:(f+9K@B9YQ<(=<A<9=W/(0:(@:B<=:<B(

W0??+:@Y<A3(g:(&3(M@:<(4#138(4G75P8(^#,&62*%Q'$'2,9"%P'&"+3$(4n0K(P8(4CC3(57\l55G83((

-0:10:I('9.<3(

$9W<*00N(4G75\83(S29'4++1%X'*)%K'/&',%g,+6)%V2$#9$D("<B=@<Q<1(R=0?(/SCAITT

UUU3R9W<*00N3W0?T/<KCT5dGhddPPJhPF\GF8((

$9:W0+=B2(X3(4G75F83(=,&$%#/%X'2*&"3(cVR0=1I(cVR0=1(Z:@Q<=A@BD(e=<AA3(

$<@:AB<@:2(>32(M<=A/<:*<=.2("32(>/9Y9(n32(-9B9WN2(o32(O<+UKD2(%3(L(X9Q@K92(o3(4G75J83(

%<.9YQ<(A0W@9K(W0?C9=@A0:(0:($9W<*00N(9:1(1<C=<AA@Q<(AD?CB0?AI(=+?@:9Y0:(9A(9(

?<W/9:@A?3(G$79"+*+;7%+8%G+)6*2,%P'3#2%K6*&6,'>%?2(5d5l5F73(

$<KAN@2("3(4G77783(Z+#/;%!#.'H%S'.#/#$&%&"'+,7%2/3%)+$&T.+3',/%96*&6,'3(%<U(m0=NI(%<U(

m0=N(Z:@Q<=A@BD(e=<AA3(

$@<AK<=2(&3(L(e=0R<=<A2(%3(4G75h83(se9=YW@C9:Bt(e<=W<CY0:A(0R(;U@S<=("<A<9=W/(#B/@WA3(

U+9#2*%P'3#2%q%U+9#'&7%c%4583(/SCAITT10@30=.T57355FFTG7\dJ7\55hFdJJdd((

$@AN2()3(4G75G83(s;0(O9N<2(9:1(O9N<().9@:tI($<?@:@A?2(&=9k(9:1('C@=@B+9K@BD3%S'.#/#$&%

!"'+*+;7>%?@(4G82(5d7,5FP3(

$K<U2(;3(4G77G83(['-%P'3#2H%=/%#/&,+369:+/3(cVR0=1I(cVR0=1(Z:@Q<=A@BD(e=<AA3((

$00B<2($32(>+K.<=2("32($=9?CB0:2('3(L(e<KK<.=@:02(#3(4G75G83(M0K@AYW(&9=<(@:(B/<(Z'(O@K@B9=D(

g�;/<(#C@19+=+A(e=0_<WBI():(g:@Y9YQ<(@:(M0K@AYW(O<1@W@:<(R0=(B/<(O@K@B9=D(M<9KB/(

'DAB<?2(G775lG75G3(g*+42*%=3N2/9'$%#/%X'2*&"%2/3%P'3#9#/'%A(4G82(Pd,\P3(

$0=<A@./B3(4G77h83(P'/&2*%K2)#&2*%2/3%E'**4'#/;H%P21#/;%&"'%P+$&%+8%d6,$'*N'$%#/%&"'%

?A$&%K'/&6,7D%-0:10:I(;/<(H0Q<=:?<:B(c�W<(R0=('W@<:W<2($0=<A@./B(O<:B9K(&9C@B9K(9:1(

!G56



!

a<KK*<@:.(e=0_<WB3("<B=@<Q<1(R=0?(/SCAITTUUU3.0Q3+NT.0Q<=:?<:BT+CK091ATADAB<?T

+CK091AT9S9W/?<:B^19B9T]K<TG6GP\7T?<:B9K,W9C@B9K,U<KK*<@:.,=<C0=B3C1R((

$0=A2(n32(>9WNAB=0?2()3(L(e@:N2('3(4G75J83(O+KYA<:A0=D(#?CK9W<1(-<9=:@:.I("<A@B+9Y:.(

K<9=:@:.(@:(9(?0Q@:.(U0=K13(P#/3>%K6*&6,'%2/3%=9:N#&7>%?@2(5F7,5hJ3(

$=9DK@:.2(&3(4G75583(d/%K,2L$.2/$"#)H%!+-2,3$%2%/'-%V26"26$3(-0:10:I(c*<=0:(>00NA3((

$=<<?9:2(o3(456hF83('<U@:.(9A(9(a0?9:wA()=B3(g:(H3(#K@:0=2('3("@W/9=1A0:2('3('W0S2()3(

;/0?9A2(L([3(a9KN<=(4#1A38(E+.'/%2/3%K,2L(4CC3(\\,dP83(-0:10:I(n@=9.03(

$=@<19:2(>3(456hJ83(!"'%U'9+/3%U&2;'3(-0:10:I()*9W+A3((

$=@<19:2(>3(4G757(T(56hG83(!"'%S'.#/#/'%P7$:56'3(-0:10:I(e<:.+@:3(

$=@<1K@2(-3(4G77683(P'/&2*%X'2*&">%Q'$#*#'/9'%2/3%M/'562*#:'$3("<B=@<Q<1(R=0?(/SCITT

9CCA3U/03@:BT@=@AT*@BAB=<9?T57dd\T57F6G\T5T#6GGGF3C1R((

$=@<1?9:2(O3(4566\83(><D0:1(&9=@:.I(;/<(1<,?0=9K@j9Y0:(0R(.<:1<=3(g:(n3(M<K1(4#138(

b6$:9'%2/3%K2,'(4CC3(d5,FF83(>0+K1<=I(a<ABQ@<U(e=<AA3((

$=@BW/2(o3a3(L(&=0?U<KK2("3(4G77583(#Q9K+9Y:.(@:B<=:<B(=<A0+=W<AI(g1<:YBD2(9�K@9Y0:2(

9:1(W0.:@YQ<(9+B/0=@BD(@:(9(:<BU0=N<1(U0=K13(b+6,/2*%+8%&"'%=.',#92/%U+9#'&7%8+,%

M/8+,.2:+/%U9#'/9'%2/3%!'9"/+*+;7>%J?(4d82(P66l\7F3(

$+_@U9=92(X3(9:1(O9W[<==0:2(H3(4G75\83(K6*&6,2*%29:N#:'$>%2,r+,.$%2/3%-'**4'#/;3(

-0:10:I()=BA(&0+:W@K(#:.K9:13("<B=@<Q<1(R=0?(/SCITTUUU39=BAW0+:W@K30=.3+NTA@B<AT

1<R9+KBT]K<AT10U:K091,]K<T&+KB+=9K^9WYQ@Y<A^9=}0=?A^9:1^U<KK*<@:.3C1R((

$+KK<=2(O3(L(H0=@+:0Q92(c3(4G75P83(e/=9A<3(g:(&3(-+=D(L(%3(a9N<R0=1(4#1A38%M/N'/:N'%

P'&"+3$H%!"'%"2))'/#/;%+8%&"'%$+9#2*%4CC3(5dJ,5F583(%<U(m0=NI("0+BK<1.<3(

$+S<=?9:,&0KK@<=2()3(4G75583(;/<(a<KK,><@:.(0R(a0?<:(a/0(&=<9B<(U@B/(;<VYK<AI(

g?CK@W9Y0:A(R0=()=B(;/<=9CD3%=,&%!"',2)7>%?\(4J82(57P,55G3(

H9:10KR02(#3(L(H=9W<2(O3(4G77683(M&%_'')$%P'%U2/'H%E+.'/%9,2L%-'**4'#/;3(&9=KB0:(

%0=B/I(n+K.9=(e=<AA3(

H9+:BK<S2(X3(4G75583(P21#/;%#$%K+//'9:/;H%!"'%U+9#2*%P'2/#/;%+8%K,'2:N#&7>%8,+.%ZMf%

2/3%_/#j/;%&+%f+6%!64'%2/3%E'4%?D@D(&9?*=@1.<I(e0K@BD3(

H<<2(o3(4G75583(X+-%&+%Z+%Z#$9+6,$'%=/2*7$#$D%=%&++*1#&3(%<U(m0=NI("0+BK<1.<3(

H<<=Bj2(&3(456FJ83(;/@WN(1<AW=@CY0:I(;0U9=1(9:(@:B<=C=<B9YQ<(B/<0=D(0R(W+KB+=<3(g:(&3((

H<<=Bj(4#138(!"'%M/&',),'&2:+/%+8%K6*&6,'$3(%<U(m0=NI(>9A@W(>00NA3(

H<?@.:9:@2(O3(4G75F83(;0U9=1(9(&=@YW9K("<z<V@Q@BD(@:(r+9K@B9YQ<(g:f+@=DI("<K9Y0:9K(9:1(

e0AB/+?9:@AB("<z<WY0:A(0:("<9K@A?2("<A<9=W/<=tA(&<:B=9K@BD2(9:1("<C=<A<:B9Y0:9K@A?(

@:("<z<V@Q@BD3(Y62*#&2:N'%G$79"+*+;7%c(4G82(C(5h\l56h3(

!GG7



!

H<=.<:2([3(4G77J83('<KR(9:1(&0??+:@BD(@:(B/<(%<U($K09Y:.(a0=K1A3(g:([3(%D=@(4#138(

P+4#*'%Z'.+9,297H%O$$27$%+/%U+9#'&7>%U'*8%2/3%G+*#:9$(4CC3(57J,5PP83(n@<::9I(e9AA9.<:(

e=<AA3(

H@*A0:2(a3(456hP83(['6,+.2/9',3(-0:10:I(n@WB0=(H0KK9:Wj3(

H@KK@.9:2(&3(456hG83(M/%2%Z#s','/&%^+#9'H%G$79"+*+;#92*%&"'+,7%2/3%-+.'/0$%3'N'*+).'/&3(

&9?*=@1.<2(O)I(M9=Q9=1(Z:@Q<=A@BD(e=<AA3((

HK9A<=2(>3(L('B=9+AA2()3(456dF83(!"'%Z#$9+N',7%+8%g,+6/3'3%!"'+,73(&/@W9.0I()K1@:<3(

H=9W<2(O32(H9:10KR02(#32(L(&9:1D2(&3(4G77683(&=9k@:.(r+9K@BD(0R(-@R<I(&=<9YQ@BD(9:1(a<KK,

*<@:.3(b+6,/2*%+8%&"'%=$$+9#2:+/%8+,%Q'$'2,9"%+/%P+&"',#/;%AA(4582(GJ6,G\73(

H=<<:2(#3(L('@:.K<B0:2(&3(4G75J83(sH<:1<=@:.(B/<(X@.@B9KtI(;/<(@?C9WB(0R(.<:1<=(9:1(

B<W/:0K0.D(C<=AC<WYQ<A(0:(B/<(A0W@0K0.@W9K(@?9.@:9Y0:3(g:([3(c=B0:,o0/:A0:(9:1(%3(

e=@0=(4#1A38(Z#;#&2*%U+9#+*+;7H%K,#:92*%G',$)'9:N'$(4CC3(JP,\\83((>9A@:.AB0N<I(e9K.=9Q<(

O9WO@KK9:3((

H=<<:U0012('32(e<==@:2()3(L(X+..9:2(O3(4G75d83(U+9#2*%P'3#2%])32&'%?@AW3("<B=@<Q<1(

R=0?(/SCITTUUU3C<U@:B<=:<B30=.TG75dT55T55TA0W@9K,?<1@9,+C19B<,G75dT((

H=<<=2(>3(4G75P83(K,2L#N#$.H%!"'%=,&%+8%K,2L%2/3%=9:N#$.3(n9:W0+Q<=I()=A<:9K(e+KC(

e=<AA3(

H=<.0=D2([3(4g:B<=Q@<U<<83(4G75F2($<*=+9=D2(683(Z#;#&2*%U+9#+*+;#'$%`)+1@0(e01W9ABb3(

%"<B=@<Q<1(R=0?(/SCITT:<U*00NA:<BU0=N3W0?T_<AA@<,19:@<KA,N9=<:,.=<.0=D,9:1,

B=<AA@<,?W?@KK9:,W0S0?,<1A,1@.@B9K,A0W@0K0.@<A,C0K@WD,C=<AA,G75dT((

H=0<:<Q<K12(#3(4G75783(�o0@:(B/<([:@{:.("<Q0K+Y0:�I(;/@=1,U9Q<(R<?@:@AB(?9.9j@:<A(

9:1(B/<(C0K@YWA(0R(10?<AYW@BD3((K2/23#2/%Q'N#'-%+8%=.',#92/%U&63#'$>%c@(4G82(G\6,GFF3(

H=0AA?@B/2(H3(L(H=0AA?@B/2(a3(45h6G(T(566683(!"'%Z#2,7%+8%2%[+4+37D(-0:10:I(e<:.+@:3(

H=DYWA3(4G75F83(S29'4++1%g,+6)$%=/2*7:9$%F%P2/2;'.'/&%!++*$D("<B=@<Q<1(R=0?(

/SCAITT.=DYWA3W0?T(

HAW/U9:1B:<=2('3(4G75783($KD@:.([@B<A(9:1([:@{:.3(g:(o3(M<??@:.A(4#138(M/%&"'%R++)H%

_/#j/;%/+-(4CC3(GP,G\83(-0:10:I(>K9WN(X0.(e+*K@A/@:.3(

H+*92(#3H32(L(-@:W0K:2(m3'3(4G77\83(e9=91@.?9YW(W0:B=0Q<=A@<A2(W0:B=91@WY0:A2(9:1(

<?<=.@:.(W0:z+<:W<A3(g:(%3([3(X<:j@:(L(m3('3(-@:W0K:(4#1A382(!"'%U2;'%X2/34++1%+8%

Y62*#&2:N'%Q'$'2,9"(4J=1(<138(4CC3(565,G5d83(;/0+A9:1(c9NA2(&)I('9.<3(

H+@KK<?@:2(O3(L(X=<U2('3(4G75783(r+<AY0:A(0R(C=0W<AA(@:(C9=YW@C9:B,.<:<=9B<1(Q@A+9K(

?<B/010K0.@<A3(^#$62*%U&63#'$>%?J(4G82(5F\,5hh3(

M9WN@:.2('32('<WN<=2(o32('C9:1K<=2(M32([<:B2([3(L('/<:B0:2(o3(4G77h83(#Q9K+9Y:.(B/<(@?C9WB(

0R(C9=YW@C9B0=D(9=B(C=0_<WBA(R0=(C<0CK<(U@B/(?<:B9K(/<9KB/(:<<1A3(X'2*&"%F%U+9#2*%K2,'%

#/%&"'%K+..6/#&7%AW(4d82(dJh,dPh3(

!GG5



!

M9WN:<D2($3(4G77d83(ZA<(m0+=(M9:1A(R0=(M9CC@:<AAI(M0?<(W=9k(?9N<,10(9:1,?<:1(@:(

>=@YA/(U0?<:tA(?9.9j@:<A(@:(B/<(56G7A(9:1(56J7A3(b+6,/2*%+8%Z'$#;/%X#$&+,7%A`(4582(

GP,Jh3(

M9WN:<D2($3(4G75J983(r+@<B()WYQ@A?(9:1(B/<(%<U()?9B<+=I(;/<(C0U<=(0R(/0?<(9:1(

/0**D(W=9kA3(Z'$#;/%2/3%K6*&6,'>%J(4G82(5d6,56J3(

M9WN:<D2($3(4G75J*83(&)"#R+K(0=(&)"#K<AAE(&0KK9*0=9YQ<(O9N@:.(9:1('0W@9K(#:.9.<?<:B(

B/=0+./(&=9k3(g:([3("9:<D(4#138(O/;2;'%BBH%K,#:92*%K,2L(4CC3(GJ,JF83(-0:10:I(;/<(

%9Y0:9K()AA0W@9Y0:(R0=(H9KK<=D(#1+W9Y0:3(

M9WN:<D2($32(O9+./9:2(M3(L(X<A?9=9@A2('3(4G75d83(;/<(C0U<=(0R(f+@<BI("<?9N@:.(

9q<WYQ<(9?9B<+=(9:1(C=0R<AA@0:9K(B<VYK<(9.<:W@<A3(b+6,/2*%+8%!'(:*'%Z'$#;/%Q'$'2,9"%

2/3%G,29:9'>(4582(JJ,dG3(

M91_@D9::@2(;3(L(M<KK<2([3(4G75783(4gO8O9B<=@9K@BD(9:1(e=9WYW<I(&=9k(O9N@:.(9A(9(

O<1@+?(R0=("<W0:AB=+WY:.(c_@*U<(g1<:YBD(@:(X0?<AYW('C9W<A3((X+.'%K6*&6,'$>%h(4582(

\F,hd3(

M9??<=AK<D2(O3(L()BN@:A0:2(e3(4G77F83(O&"/+;,2)"7H%G,#/9#)2*$%#/%),29:9'(4J=1(#1383(

-0:10:I("0+BK<1.<3(

M9??<=AK<D2(O3(4566G83(E"2&0$%E,+/;%-#&"%O&"/+;,2)"7m(-0:10:I("0+BK<1.<3(

M9:12(O3(4G75F83(n@A+9K@BD(@:('0W@9K(O<1@9I("<A<9=W/@:.(@?9.<A2(W@=W+K9Y0:A(9:1(

C=9WYW<A3(g:(-3('K09:(L()3(r+9:,M99A<(4#1A38(!"'%U2;'%X2/34++1%+8%U+9#2*%P'3#2%

Q'$'2,9"%P'&"+3$(4CC3(G5\,GJ583(-0:10:I('9.<3(

M9=9U9D2(X3(456hh83('@B+9B<1([:0UK<1.<AI(;/<('W@<:W<(r+<AY0:(@:($<?@:@A?(9:1(B/<(

e=@Q@K<.<(0R(B/<(e9=Y9K(e<=AC<WYQ<3(S'.#/#$&%U&63#'$>%Ac(4J8I(\F\l\663(

M9=9U9D2(X3(4G77h83(E"'/%U)'9#'$%P''&3((O@::<9C0K@AI(Z:@Q<=A@BD(0R(O@::<A0B9(e=<AA3(

M9=1@:.2(o3(4G75J83(Y62*#&2:N'%Z2&2%=/2*7$#$%8,+.%U&2,&%&+%S#/#$"3((-0:10:I('9.<3(

M9=.@S9@2(#3(4G75583(O@:1@:.(B/<(1@.@B9K(.9CI(a/D(+:1<=AB9:1@:.(1@.@B9K(@:<f+9K@BD((

?9S<=A3(g:(&3(M@:<(4#138(4G75P8(^#,&62*%Q'$'2,9"%P'&"+3$>%^+*%A3(-0:10:I(('9.<3(

M9UN@:A2(M3(4G75F83(K,'2:N#&73()*@:.10:I("0+BK<1.<3((

M9DB/0=:B/U9@B<2(&3(L(a<KK?9:2(>3(4#1A38(4G77G83(!"'%M/&',/'&%#/%ON',7327%R#8'D(cVR0=1I(

>K9WNU<KK3(

M<91<D2(>3(L(a<9=@:.2()3(4566583('+*_<WYQ<(U<KK,*<@:.I()(AB0WNA(9:1(z0UA(R=9?<U0=N3(

g:($3('B=9WN2(O3()=.DK<2(L(%3('W/U9=j(4#1A38(U64I'9:N'%-'**T4'#/;H%=/%#/&',3#$9#)*#/2,7%

)',$)'9:N'%4CC3(P6,Fd83(cVR0=1I(e<=.9?0:(e=<AA3(

M<9KB/(X<Q<K0C?<:B().<:WD(4G77783(=,&%8+,%X'2*&"H%=%,'N#'-%+8%;++3%),29:9'%#/%

9+..6/#&7T42$'3%2,&$%),+I'9&$%2/3%#/#:2:N'$%-"#9"%#.)29&%+/%"'2*&"%2/3%-'**4'#/;3(

"<B=@<Q<1(R=0?(/SCAITTUUU3C1AU30=.3+NT9AA<BATZCK091AT>=<9B/<,)=B,R0=,M<9KB/,

.001,C=9WYW<,10W+?<:B,%M',M<9KB/,X<Q<K0C?<:B,).<:WD,G7773C1R((

!GGG



!

M<9KB/(#1+W9Y0:(#:.K9:1(4G75F83(S,2.'-+,1%AJH%X'2*&"%O3692:+/%O/;*2/3%U&,2&';#9%

S,2.'-+,1%?@AcT?@?`3("<B=@<Q<1(R=0?(/SCAITT/<<3:/A3+NTA@B<AT1<R9+KBT]K<AT

10W+?<:BATM##iG7AB=9B<.@WiG7R=9?<U0=NiG7G75F^53C1R((

M<K12(n3(4G77\83(!"'%O&"#9$%+8%K2,'H%G',$+/2*>%)+*#:92*%2/3%;*+42*3(cVR0=1I(cVR0=1(

Z:@Q<=A@BD(e=<AA3(

M<??@:.2(o3(4G75783(M/%&"'%R++)H%_/#j/;%/+-D(-0:10:I(>K9WN(X0.(e+*K@A/@:.3(

M<??@:.A2(o3(4G75P83(g:B=0Q<=A@0:(9:1(N:@{:.I("<B/@:N@:.(A0K@B9=D(C=01+WY0:3%!On!MROH%

!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%A?(4582(P6l\F3(

M<:1<=A0:2(O32(o0/:A0:2(%3(L()+K12(H3(4G75J83('@K<:W<A(0R(<B/@W9K(C=9WYW<I(X@K<??9A(

R0=(=<A<9=W/<=A(+A@:.(A0W@9K(?<1@93(O3692:+/2*%Q'$'2,9"%2/3%ON2*62:+/%A`(4d82(\Pdl

d73(

M<:1<=A0:2(O32(o0/:A0:2(%3()+K12(H3(L(X9UA0:2(e3((4G75P83(O&"#9$%#/%$+9#2*%.'3#2%

,'$'2,9"H%3+%-'%1/+-%-"2&%-'%2,'%3+#/;m%R'2,/#/;%-#&"%['-%P'3#23(("<B=@<Q<1(R=0?(

/SCITT:<U?<1@9=<A<9=W/3<1+W3?0:9A/3<1+39+TK:?=.T*K0.T<B/@WA,A0W@9K,?<1@9,

=<A<9=W/,10,U<,N:0U,U/9B,U<,9=<,10@:.((

M<=jK@W/2(&3(456FJ83(X'2*&"%2/3%M**/'$$H%=%$+9#2*%)$79"+*+;7%2/2*7$#$3(-0:10:I()W91<?@W(

e=<AA3((

M@./B0:,a@KK@9?A0:2(#32(e=@<*<2('3(L(H@9WW02(X3(4G75\83(c:K@:<(A0W@9K(:<BU0=N@:.(@:(

C<0CK<(U@B/(CADW/0A@AI()(ADAB<?9YW(=<Q@<U3((M/&',/2:+/2*%b+6,/2*%+8%U+9#2*%

G$79"#2&,7>%WA(4582(6G,5753(

M@:<2(&3(4G77783(g:B<=:<B(9A(W+KB+=<(9:1(W+KB+=9K(9=B<R9WB3((g:(&3(M@:<(4#138(^#,&62*%

Q'$'2,9"%P'&"+3$%^+*D(5(4CC3(G76lPG83(-0:10:I('9.<3((

M@:<2(&3(4G75\83(O&"/+;,2)"7%8+,%&"'%#/&',/'&H%O.4'33'3>%'.4+3#'3%2/3%'N',73273(

-0:10:I(>K00?A*+=D3(

M0WN@:.2(&3(4G75783(;/<("0?9:W<(0R(cWW+C9Y0:9K(;/<=9CD3(g:(o3(&=<<N((L()3(-9UA0:,

e0=B<=(4#1A38(K+/&'.)+,2,7%M$$6'$%#/%d996)2:+/2*%!"',2)7H%Q'2$+/#/;%2/3%,'k'9:+/(

4CC3(GJ,P783(&/@W/<AB<=I(o0/:(a@K<D(L('0:A3(

M0.9:2('3(L(e@:N2('3(4G75783("0+B<A(B0(g:B<=@0=@Y<AI()=B(B/<=9CD(9:1(N:0U@:.(@:(

9:B/=0C0K0.D3(^#$62*%=/&",+)+*+;7>%?B2(5\h,5FP3(

/00NA2(*3(45665(T(G75\83(f'2,/#/;H%Q29'>%;'/3',%2/3%96*&6,2*%)+*#:9$3(%<U(m0=NI(

"0+BK<1.<3(

M00B(&=<9YQ<()=BA(4G75d83%_#,1*''$%P'/&2*%X'2*&"%2/3%K,'2:N'%=,&$%U',N#9'%=//62*%

Q')+,&%?@AJT?TAW3("<B=@<Q<1(R=0?(/SCITTUUU3N@=NK<<A3.0Q3+NT*<B9T91+KB,A0W@9K,W9=<,

C=0Q@1<=ATC1RTM00Bc+B>K+<)::+9K"<C0=B3C1R((

M0=AB2(M3(L(O@KK<=2(X3(4G75J83(Z#;#&2*%=/&",+)+*+;73(-0:10:I(>K00?A*+=D3(

!GGJ



!

M+?C/=<DA2('3(4G77h83(H=9AA=00BA(&=<9YQ@BD(9:1(&0??+:@BD(@:(%<U(O<1@9(

#:Q@=0:?<:BAI(m9=:(M9=K0B(9:1(B/<(P777([:@{:.(cKD?C@9:A3%K+/:/66.H%b+6,/2*%+8%

P'3#2%F%K6*&6,2*%U&63#'>$%??(4J82(P56lJJ3(

M+:B2(-32(%@N0C0+K0+,'?D=:@2(e32(L("<D:0K1A2($3(4G75P83(�gB(.9Q<(?<(A0?<B/@:.(*@.(@:(?D(

K@R<(B0(U0:1<=(9:1(B/@:N(9*0+B(U/@W/(B00N(0Q<=(B/<(AC9W<(�(9:1(:0B(O'�I(O9:9.@:.(

U<KK,*<@:.(@:(?+KYCK<,AWK<=0A@A(B/=0+./(9=B,?9N@:.3(Z#$24#*#&7%2/3%

Q'"24#*#&2:+/>%BW(45P82(55J6,55PF3(

M+BW/@A0:2("3(L($<@AB2()3(4566583(=.2&'6,%=,&$%#/%&"'%]_H%!"'%GUM%$6,N'7%+8%2.2&'6,%2,&$%

2/3%9,2L$%#/%&"'%]_D%%-0:10:I(e0K@WD('B+1@<A(g:AYB+B<3(

g:.A2("32(&=9:<2(%3(L(&9?<=0:2(O3(4G75G83(V'%K,'2:N'>%V'%E'**H%=,&$>%-'**4'#/;%2/3%*+92*%

9+..6/#:'$D(-0:10:I()=BA(&0+:W@K(#:.K9:13("<B=@<Q<1(R=0?(/SCITT

UUU39=BAW0+:W@K30=.3+NTA@B<AT1<R9+KBT]K<AT10U:K091,]K<T><^&=<9YQ<^><^a<KK3C1R((

g:B<=:9Y0:9K(&0+:W@K(0:(M+?9:("@./BA(e0K@WD(4G75583([2N#;2:/;%&"'%Z2&2N',$'H%

G,#N297>%&'9"/+*+;7>%"6.2/%,#;"&$3("<B=@<Q<1(R=0?(/SCITTUUU3@W/=C30=.T]K<AT=<C0=BAT

dPT5JG^=<C0=B^<:3C1R((

g:B<=:<B(a0=K1('B9YAYWA(4G75F83(S29'4++1%6$2;'%2/3%S29'4++1%;,+-&"%$&2:$:9$%47%

-+,*3%;'+;,2)"#9%,';#+/$3("<B=@<Q<1(R=0?(/SCAITTUUU3@:B<=:<BU0=K1AB9BA3W0?T

R9W<*00N3/B?((

g:AB9.=9?�(4G75h83(=4+6&%]$3("<B=@<Q<1(R=0?(/SCAITTUUU3@:AB9.=9?3W0?T9*0+BT+AT((

o9WNA0:2(o3(4566d83(-@Q@:.(9(O<9:@:.R+K(#V@AB<:W<(@:(cK1().<3(g:("3(y<?N<(L($3(&K9=N(

4#1A38(d996)2:+/2*%U9#'/9'H%!"'%'N+*N#/;%3#$9#)*#/'$(4CC3(JJ6,Jd583(e/@K91<KC/@9I(

$3)3X9Q@A3(

o9WNA0:2(o32(&9=KA0:2(O32(O9:1<KK2(X32(y<?N<2("32(L(&K9=N2($3(4566h83(cWW+C9Y0:(@:(

-@R<ABDK<("<1<A@.:I(;/<(a<KK(#K1<=KD('B+1D(cWW+C9Y0:9K(;/<=9CD(e=0.=9?3(=.',#92/%

b+6,/2*%+8%d996)2:+/2*%!"',2)7>%J?%4\82(JGd,JJd3(

o9?<A2(%3(L(>+A/<=2(M3(4G75\83(#B/@W9K(@AA+<A(@:(0:K@:<(=<A<9=W/3(O3692:+/2*%Q'$'2,9"%

2/3%ON2*62:+/H%=/%M/&',/2:+/2*%b+6,/2*%+/%!"'+,7%2/3%G,29:9'>%?A%4G82(h6l6P3(

o9?@<A0:2(-3(4G75J83(e<=A0:9K("<K9Y0:A/@CA2(g:Y?9WD(9:1(B/<('<KR(@:(9(O<1@9B<1(9:1(

HK0*9K(X@.@B9K().<3(g:([3(c=B0:,o0/:A0:(9:1(%3(e=@0=(4#1A38(Z#;#&2*%U+9#+*+;7H%K,#:92*%

G',$)'9:N'$(4CC3(5J,JJ83(>9A@:.AB0N<I(e9K.=9Q<(O9WO@KK9:3((

o<q<=@<A2(o3(4G75d83(&=0W/<B<1('B=9B<.@<AI(a0?<:(&=9k@:.(B/<@=(cU:(&0??+:@Y<A3(

!On!MROH%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%Ac(4582(5P,J\3(

o<:N@:A2(&3(4G75J83(K2$:/;%ds%P7%E+.43("<B=@<Q<1(R=0?(/SCITTW9A<D,_<:N@:A3W0?T

W9AY:.,0q,?D,U0?*((

o<S<:2(o32(M9AK9?2(&32(M9AK9?2('32(X@:.K<2(H32(L(o0:<A2(o3(4G75P83(M0U(.=0+CA(9q<WB(0+=(

/<9KB/(9:1(U<KK,*<@:.I(;/<(C9B/(R=0?(B/<0=D(B0(C0K@WD3(U+9#2*%M$$6'$%2/3%G+*#97%Q'N#'->%

\(4582(57J,5J73(

!GGP



!

o0/:A0:(e3(4#138(4566h83(M3'2$%#/%&"'%P21#/;a%G,29:9'%#/%!"'+,7D(-0:10:I(&=9kA(&0+:W@K3(

o0/:A0:2(o3(L(M9UK<D2(o3(4G77P83(;<W/:0K0.DtA(@?C9WB(0:(W=<9YQ<(B=91@Y0:AI(e@<W<R+K(W0,

<V@AB<:W<(@:(f+@KY:.3(K*+&"#/;%2/3%!'(:*'$%Q'$'2,9"%b+6,/2*>(??(45TG82(d6(,(Fh3(

o0/:AB0:2([32(&/<:2(O32(L(M9+?9:2(O3(4G75J83(ZA<2(e<=W<CY0:(9:1(){B+1<(0R(

Z:@Q<=A@BD('B+1<:BA(;0U9=1A($9W<*00N(9:1(;U@S<=3(!"'%O*'9&,+/#9%b+6,/2*%M/8+,.2:+/%

U7$&'.$%ON2*62:+/>%AW(4J82(G75,G553(

o0=.<:A<:2(O3(4G77d83(G#/1%!2/13("<B=@<Q<1(R=0?(/SCITTUUU3?9=@9::<9=B31NT((

[9=92(M3(4G75\83(K,'2:N'%Q'$'2,9"%P'&"+3$%#/%&"'%U+9#2*%U9#'/9'$H%=%),29:92*%;6#3'D(

>=@AB0KI(e0K@WD(e=<AA3(

[9Bj2(#32(>K+?K<=2(o32(L(H+=<Q@BW/2(O3(456FJ83(ZA<A(9:1(H=9Y]W9Y0:A("<A<9=W/3%G64*#9%

d)#/#+/%Y62,&',*7>%Bh%4P82(\76l\GJ3(

[9D2(o3(4G77d83(!"'%_/#e',D("<B=<@Q<1(R=0?(/SCITT?0=<3C0<B=DA0W@<BD30=.3+NT*K0.AT

_N*K0.3C/C(

[<KKD2(&32(&+1:<D2('3(L(a<@:<=B2(&3(4G75G83(ZA<(0R(W=<9YQ<(9=BA(9A(9(W0?CK<?<:B9=D(

B/<=9CD(*D(=+=9K(U0?<:(W0C@:.(U@B/(W/=0:@W(@KK:<AA3((b+6,/2*%+8%X+*#$:9%[6,$#/;>%B@(4582(

Ph,\P3(

[<KKD2(n3(4G75J83()(A+C<=]W@9K(.+@1<(B0(B/<(1<<C<=(?<9:@:.A(0R(A+=R9W<3(g:(H3()19?A0:(L(

n3([<KKD(4#1A38((U6,829'%!'/$#+/$(4CC3(5J,G\83(O9:W/<AB<=I(O9:W/<AB<=(Z:@Q<=A@BD(e=<AA3((

[<?*<=2('3(L(yDK@:AN92(o3(4G75G83(R#8'%2L',%['-%P'3#2D%P'3#2:+/%2$%2%N#&2*%),+9'$$3(

-0:10:I(Og;(e=<AA3(

[<::@:.2(H3(4G75\83(�$@11K@:.(U@B/(;/=<91A�I(&=9k,*9A<1(;<VYK<()WYQ@Y<A(9:1(e0A@YQ<(

a<KK,*<@:.3(!On!MROH%!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%AB(4582(\7,d\3(

[/9K9@K92("3(L(n@B?9:,'W/00=2()3(4G75F83(g:B<=:<B(+A<2(A0W@9K(:<BU0=NA2(K0:<K@:<AA2(9:1(

f+9K@BD(0R(K@R<(9?0:.(91+KBA(9.<1(\7(9:1(0K1<=I(?<1@9Y:.(9:1(?01<=9Y:.(<q<WBA3(

Y62*#&7%+8%R#8'%Q'$'2,9">%h(4G8I(PF6,Ph63(((

[/9:2('3(4G75583(G,#N#*';'H%!"'%.21#/;%+8%2/%23+*'$9'/&%'*#&'%2&%U&D%G26*t$%U9"++*D(

cVR0=1I(e=@:W<B0:(e=<AA3((

[@?2(o32(L(-<<2(o3(4G75583(;/<($9W<*00N(C9B/A(B0(/9CC@:<AAI(#q<WBA(0R(B/<(:+?*<=(0R(

$9W<*00N(R=@<:1A(9:1(A<KR,C=<A<:B9Y0:(0:(A+*_<WYQ<(U<KK,*<@:.3%K74',)$79"+*+;7>%

V'"2N#+,>%2/3%U+9#2*%['&-+,1#/;>%Ac2(J\6lJdP3((

[@?*<=K<<2("3(4G75J83(Z'N'*+)#/;%2%$+9#2*%),'$9,#4#/;%2)),+29"%8+,%V,#$&+*H%G,+I'9&%

Q')+,&D(>=@AB0KI(>=@AB0K(M<9KB/(L(a<KK*<@:.(>09=12(Z[3("<B=@<Q<1(R=0?(/SCITT

<C=@:BA3+U<39W3+NTGJGG5((

[@:.2([3(4G75G83(_"#)6H%Z'$#;/%2s'9:+/$3([:0{:.(@:(&0??0:2(H0K1A?@B/A2(-0:10:2(

"<B=@<Q<1(R=0?(/SCITT9q<WB1<A@.:3*K0.AC0B3W03+NT((

!GG\



!

[:@B(R0=(e<9W<(4G75F83(!"'%X'2*&"%V'/'l&$%+8%_/#j/;3("<B=@<Q<1(R=0?(/SCITT

UUU3N:@}0=C<9W<30=.3+NTN:@B,R0=,.001TB/<,/<9KB/,*<:<]BA,0R,N:@{:.T((

[:0S2('3(4G75\83(=.2&'6,%K,2LH%X#$&+,7%2/3%!"'+,73(-0:10:I(>K00?A*+=D3(

[=0AA2(#32(n<=1+D:2(e32(X<?@=9KC2(#32(e9=N2(o32(-<<2(X32(-@:2(%3('/9*K9WN2('3(o0:@1<A2(o3(L(

m*9==92(c3(4G75J83($9W<*00N(+A<(C=<1@WBA(1<WK@:<A(@:(A+*_<WYQ<(U<KK,*<@:.(@:(D0+:.(

91+KBA3(G*+U%d[O>%\(4h8(<d6hP53(

-9?C@S()1<D2([3(4G75h83(Z:1<=AB9:1@:.(U/D(U0?<:(N:@BI(&=<9YQ@BD(9:1(w$K0Uw3(!On!MROH%

!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%AW%4582(hP,6F3(

-9:.K9:1A2()3(4G75F83(KQuS!H%=/%#/56#,7%#/&+%&"'%+,#;#/$%2/3%&,6'%.'2/#/;%+8%&,23#:+/2*%

9,2L$3(%<U(m0=NI(a3a3(%0=B0:3((

-9B/<=2(e3(4566J83($<=YK<(c*A<AA@0:I(n9K@1@BD(9k<=(e0ABAB=+WB+=9K@A?3(!"'%U+9#+*+;#92*%

Y62,&',*7>%Bc(4P82(dFJ,d6J3(

-9B/<=2(e3(4G77583(e0AB*00NI(a0=N@:.(@:(B/<(=+@:A(0R(R<?@:@AB(<B/:0.=9C/D3(U#;/$%?h(4582((

566,GGF3(

-9B0+=2(>3(4566683(c:("<W9KK@:.()%;3(!"'%U+9#+*+;#92*%Q'N#'->%ch(4582(5\,G\3(

-9Q<2(o3(L(a<:.<=3(#3(4566583(U#&62&'3%R'2,/#/;H%R';#:.2&'%)',#)"',2*%)2,:9#)2:+/3(

&9?*=@1.<I(&9?*=@1.<(Z:@Q<=A@BD(e=<AA3(

-<WN<D2(o3(4G75583(;/<(B/<=9C<+YW(<q<WYQ<:<AA(0R(W=<9YQ<(9WYQ@Y<A(0:(?<:B9K(U<KK,

*<@:.I(9(ADAB<?9YW(=<Q@<U(0R(B/<(K@B<=9B+=<3(b+6,/2*%+8%G$79"#2&,#9%2/3%P'/&2*%X'2*&"%

[6,$#/;>%A\(4d82(\75,\763(

-@W/Y,M9==@9?:2([3(4G75G983(P21#/;%!"#/;$%F%K,'2:N#&73("<B=@<Q<1(R=0?(/SCITT

UUU3W=9kW0??+:@Y<A3W0?TW=9k,9A,?9N@:.,,W=<9YQ@BD3/B?K(

-@11K<2(o32(e9=N@:A0:2(-32(L('@**=@S2(X3(4G75J83(e+=C0A<(9:1(eK<9A+=<(@:(-9B<(-@R<I(

&0:W<CB+9K@A@:.(0K1<=(U0?<:wA(C9=YW@C9Y0:(@:(9=B(9:1(W=9k(9WYQ@Y<A3(b+6,/2*%+8%=;#/;%

U&63#'$>%?h(4P82(JJ7,JJh3(

-@:W0K:2(m3(L(H+*92(#3(456h\83([2&6,2*#$:9%O/56#,7D(><Q<=KD(M@KKAI('9.<3(

-@:W0K:2(m3(L(H+*92(#3(4G77783(e9=91@.?9YW(&0:B=0Q<=A@<A2(W0:B=91@WY0:A2(9:1(<?<=.@:.(

W0:z+<:W<A3(g:(%3(X<:j@:(L(m3(-@:W0K:(4#1A38(!"'%X2/34++1%+8%Y62*#&2:N'%Q'$'2,9"(4G:1(

<138(4CC3(5dJ,5hh83(-0:10:I('9.<3(

-@:1AB=�?2([3(L('B�/K2()3(4G75P83%G2&9"-+,1#/;%G64*#9$T#/T&"'%P21#/;D%Z'$#;/>%P'3#2%

2/3%G64*#9%O/;2;'.'/&3(O9K?�I(Z:@Q<=A@BD(0R(O9K?�3(

-@:B0:2(O32(X@<CC<2(e3(L(O<1@:9,-9=92()3(4G75d83("<Q@<U(0R(66(A<KR,=<C0=B(?<9A+=<A(R0=(

9AA<AA@:.(U<KK,*<@:.(@:(91+KBAI(<VCK0=@:.(1@?<:A@0:A(0R(U<KK,*<@:.(9:1(1<Q<K0C?<:BA(

0Q<=(Y?<3(V,#:$"%P'3#92*%b+6,/2*%d)'/>%W(4F82(<757dP53((

!GGd



!

-@CC9=12(-3(456Fh83(O9N@:.('0?<B/@:.(R=0?(%0B/@:.(4;0U9=1(9(1<]:@Y0:(0R(U0?<:wA(

s/0**D(9=Bt83(g:(H3()19?A0:(4#138(4G7578(!"'%K,2L%Q'23',3(4CC3(PhJ,P6783((cVR0=1I(><=.3((

-@Q@:.AB0:<2('3(4G77\83(O<1@9Y:.(B/<(C+*K@WTC=@Q9B<(*0+:19=D(9B(/0?<I(W/@K1=<:wA(+A<(

0R(B/<(g:B<=:<B(R0=(C=@Q9WD(9:1(C9=YW@C9Y0:3(b+6,/2*%+8%P'3#2%G,29:9'>%W(4582(P\,\53(

-0:10:()=BA(@:(M<9KB/($0=+?(4G75F83(=GGg%M/56#,7%U64.#$$#+/H%d6&%+8%&"'%V*6'3(

"<B=@<Q<1(R=0?(/SCITTUUU39=BA/<9KB/9:1U<KK*<@:.30=.3+NTW9A<,AB+1@<AT0+B,*K+<,00*((

-0Q@:N2(H3(4G77h83(v',+%K+..'/&$D(%<U(m0=N3("0+BK<1.<3(

-+WN?9:2('3(4566683(4#:8.<:1<=@:.(B/<(X@.@B9K(>01DI($<?@:@A?(9:1(B/<(g:B<=:<B3(X'92&'>%

?J(4G82(JdlPF3(

-+WN?9:2('3(4G75P83(K,2L%2/3%&"'%K,'2:N'%O9+/+.7D(%<U(m0=NI(e9K.=9Q<(O9W?@KK9:3((

-�1<=A2(O3(4G75\83("<A<9=W/@:.(A0W@9K(?<1@9I(&0:]1<:Y9K@BD2(9:0:D?@BD(9:1(

=<W0:AB=+WY:.(0:K@:<(C=9WYW<A3(g:(M3(g:.@<=1(4#138(M/&',/'&%Q'$'2,9"%O&"#9$D(4CC3(FFl6F83((

cAK0I(&9CC<K<:(X9??()N91<?@AN3(

O9WX0:9K12()3(456hh83([+%M3*'%X2/3$H%!"'%U+9#2*%X#$&+,7%+8%=.',#92/%_/#j/;D(%<U(

m0=NI(>9KK9:Y:<(>00NA3(

O9W#9W/=<:2(y3(4G77P83($+:WY0:(9:1()<AB/<YWAI(X<]:@:.(W=9kA?9:A/@C3(b+6,/2*%+8%

O()',#'/:2*%O3692:+/>%?W(4J82(5Jhl5\53(

O911<:2("3(4G75783(V'#/;%O&"/+;,2)"#9H%=%;6#3'%&+%&"'%&"'+,7%2/3%),29:9'%+8%

'&"/+;,2)"7D(-0:10:I('9.<3(

O9@1?<:B2(o3(L(O9W$9=K9:<2('3(4G75583(cK1<=(U0?<:(9:1(&=9kI(#VB<:1@:.(<1+W9Y0:9K(

/0=@j0:A(@:(W0:A@1<=@:.(U<KK*<@:.3(U+9#2*%E+,1%O3692:+/>%B@(4d82(F77,F553(

O9K9R0+=@A2(-3(4G75J83(X+-%!"#/;$%U"2)'%&"'%P#/3H%=%&"'+,7%+8%.2&',#2*%'/;2;'.'/&D(

-0:10:I(Og;(e=<AA3(

O9=.=0Q<2([32(M<D1@:=DW/2([3(L('<WN<=2(o3(4G75J83(a9@Y:.(-@ABI(&0:B=0KK<1(<Q9K+9Y0:A(0R(

9(C9=YW@C9B0=D(9=BA(W0+=A<(R0=(C<0CK<(<VC<=@<:W@:.(?<:B9K(/<9KB/(C=0*K<?A3(

G',$)'9:N'$%#/%G64*#9%X'2*&">%ABB%4582(Gh,J\3((

O9=N/9?2()3(L(>+W/9:9:2(#3(4G75G83(O&"#92*%3'9#$#+/T.21#/;%2/3%M/&',/'&%,'$'2,9"H%

Q'9+..'/32:+/$%8,+.%&"'%=dMQ%O&"#9$%K+..#e''%^',$#+/%?D@D()AA0W@9Y0:(0R(g:B<=:<B(

"<A<9=W/<=A3("<B=@<Q<1(R=0?(/SCITT90@=30=.T=<C0=BAT<B/@WAG3C1R3((

O9=?0B2(O3((4G75783(S2#,%U+9#'&7>%X'2*&"7%R#N'$H%!"'%P2,.+&%Q'N#'-D%U&,2&';#9%,'N#'-%

+8%"'2*&"%#/'562*#:'$%#/%O/;*2/3%)+$&T?@A@D("<B=@<Q<1(R=0?(/SCITT

UUU3@:AYB+B<0�<9KB/<f+@BD30=.T=<A0+=W<A,=<C0=BATR9@=,A0W@<BD,/<9KB/D,K@Q<A,B/<,

?9=?0B,=<Q@<UTR9@=,A0W@<BD,/<9KB/D,K@Q<A,R+KK,=<C0=B,C1R3C1R((

O9==<A2(%3(4G75G83(P2&',#2*%G2,:9#)2:+/D%!'9"/+*+;7>%&"'%O/N#,+/.'/&%2/3%ON',7327%

G64*#9$3(>9A@:.AB0N<I(e9K.=9Q<(O9W?@KK9:3(

!GGF



!

O9==<A2(%3(4G75F83(Z#;#&2*%U+9#+*+;73(&9?*=@1.<I(e0K@BD3(

O9B00N2('32(&+??@:.A2(o32(L(>9K92(M3(4G75\83()=<(D0+(R<<K@:.(K0:<KDE(;/<(@?C9WB(0R(

=<K9Y0:A/@C(W/9=9WB<=@AYWA(9:1(0:K@:<(A0W@9K(:<BU0=N(R<9B+=<A(0:(K0:<K@:<AA3(b+6,/2*%+8%

P2/2;'.'/&%M/8+,.2:+/%U7$&'.$>%BA>%GFhlJ573(

O9D:<2()3(4G75F83(O9N@:.(ODA<KR(a<KKI(e9=YW@C9:B(W0KK9*0=9Y0:(@:(sa00KKD(a<KK*<@:.(

"<z<WY0:(>0V<At3(g:(M/&',$'9:+/$H%K+**24+,2:+/$%#/%!'(:*'%Z'$#;/%Q'$'2,9"%

K+/8','/9'>%AB%U')&'.4',%?@Ah>%R+6;"4+,+6;"%]/#N',$#&7%R+/3+/%]_2("<B=@<Q<1(R=0?(

/SCITTUUU3K*0=039W3+NT?<1@9TUUUK*0=09W+NT<VB<=:9KTW0:B<:BT

AW/00KA9:11<C9=B?<:BAT9<1T10U:K091ATO9D:<^g%;#"'#&;gc%'G75F3C1R((

O9D:<2()3(4G75d983($<<K@:.(-0:<KD2($<<K@:.(&0::<WB<1I()?9B<+=(N:@B(9:1(W=0W/<B(

?9N<=A(0:K@:<3(K,2L%Q'$'2,9">%h(4582(6,GF3(

O9D:<2()3(4G75d*83(n@=B+9KKD(<B/@W9KI(#B/:0.=9C/@W(W/9KK<:.<A(@:(=<A<9=W/@:.(B<VYK<(

W=9k<=A(0:K@:<3(g:(o3(X9:@<KA2([3(H=<.0=D2(L(;3(OWO@KK9:,&0S0?(4#1A38(Z#;#&2*%

U+9#+*+;#'$(4CC3(\6,FP83(>=@AB0KI(e0K@WD(e=<AA3(

OW[9D2(-3(4G75783([:@{:.(;0.<B/<=(9(&0??+:@BD(0R(#:B/+A@9ABA3(K6$&+.',%Q'*2:+/$"#)%

P2/2;'.'/&>%Ac(4582(Pd,PF3(

OW-+/9:2(O3(L($@0=<2(r3(4566d(T(56dF83(!"'%P'3#6.%#$%&"'%P2$$2;'D(-0:10:I(e<:.+@:3(

OW%9+./B2()3(4G75583(X<]:@:.(U<KK*<@:.3(g:([:@./B2()3(L(OW%9+./B2()3(4#1A383(

]/3',$&2/3#/;%-'**4'#/;H%=/%#/&,+369:+/%8+,%$&63'/&$%2/3%),29::+/',$%+8%"'2*&"%2/3%

$+9#2*%92,'(4CC3(F,GJ83(>9:*+=DI(-9:B<=:(e+*K@A/@:.3((

OW%9D2(-3(4G77783(g'/3',%2/3%=;'/97H%Q'9+/l;6,#/;%&"'%$64I'9&%#/%8'.#/#$&%2/3%$+9#2*%

&"'+,73((&9?*=@1.<I(e0K@BD3(

O<@NK<2(H3(4G75d83(U+9#2*%P'3#23(-0:10:I("0+BK<1.<3(

O<==@9?2('3(L(;@A1<KK2(#3(4G75d83(r+9K@B9YQ<("<A<9=W/I()(.+@1<(B0(1<A@.:(9:1(

@?CK<?<:B9Y0:3('9:($=9:W@AW0I(o0AA<D,>9AA3(

O<==@]<K12()3(4G75F83(!"'%=.2&'6,H%!"'%)*'2$6,'%+8%3+#/;%-"2&%7+6%*+N'3(-0:10:I(

n<=A03(

O<BW9KR2(>3(4G77F83("<CK9W@:.(B/<(?DB/(0R(?01<=:@A?3(g:('3()KR01D(4#138(['+K,2LH%

P+3',/#&7%2/3(&=9k(4CC3(P,JJ83(M9K@R9VI(%'&)X(e=<AA3(

O<D<=2()3(456hJ83(;/<(e/@K0A0C/D(0R(cWW+C9Y0:9K(;/<=9CD3(d996)2:+/2*%!"',2)7%#/%

P'/&2*%X'2*&"%?(4J82(F6,hd3(

O@W/9<KA0:2(o32()*19KK9/2('32('B<+<=2(%32(;/0?CA0:2('32(L(O9=NA2(%3(4G77683([2:+/2*%

=99+6/&$%+8%E'**T4'#/;H%4,#/;#/;%,'2*%-'2*&"%+/&+%&"'%42*2/9'%$"''&3(-0:10:I(;/<(%<U(

#W0:0?@WA($0+:19Y0:3("<B=@<Q<1(R=0?I(/SCITTUUU3:9Y0:9K9WW0+:BA0RU<KK*<@:.30=.T

C+*K@W,19B9T]K<AT:9Y0:9K,9WW0+:BA,0R,U<KK,*<@:.,=<C0=B3C1R(

!GGh



!

O@<A2(O3(4566J83(;0U9=1A(9(?<B/010K0.D(R0=(R<?@:@AB(=<A<9=W/3(g:(O3(M9??<=AK<D(

4#1383(U+9#2*%Q'$'2,9"H%G"#*+$+)"7>%G+*#:9$%2/3%G,29:9'(4CC3(dG,hP83(-0:10:I('9.<3(

O@KK9=2(-3(4G75J83('+=R9W<(9A(e=9WYW<3(g:(H3()19?A0:(9:1(n3([<KKD(4#1A38((U6,829'%!'/$#+/$(

4CC3(Gd,JG83(O9:W/<AB<=I(O9:W/<AB<=(Z:@Q<=A@BD(e=<AA3((

O@KK<=2(X3(4G75583(!2*'$%8,+.%S29'4++13(&9?*=@1.<I(e0K@BD3(

O@KK<=2(X32(&0AB92(#32(M9D:<A2(%32(OWX0:9K12(;32(%@W0K<AW+2("32('@:9:9:2(o32(L('CD<=2(o3(

4G75d83(X+-%&"'%E+,*3%K"2/;'3%U+9#2*%P'3#23(-0:10:I(Z&-(e=<AA3("<B=@<Q<1(R=0?(

/SCITT1@AW0Q<=D3+WK39W3+NT5PFPh7\T5TM0U,B/<,a0=K1,&/9:.<1,'0W@9K,O<1@93C1R((

O@KK<=2(X3(L('@:9:9:2(o3(4G75F83(n@A+9K@A@:.($9W<*00N3(-0:10:I(Z&-(e=<AA3("<B=@<Q<1(R=0?(

/SCITT1@AW0Q<=D3+WK39W3+NT5\PJJ5\T5Tn@A+9K@A@:.,$9W<*00N3C1R((

O@:9/9:2('3(L(a0KR=9?(&0V2(o3(4G77F83('YBW/w:>@BW/I(&D*<=R<?@:@A?2(9(;/@=1(eK9W<(9:1(

B/<(%<U(O9B<=@9K@BD3(b+6,/2*%+8%P2&',#2*%K6*&6,'>%A?(4582(\,G53(

O@=j0<q2(%3(4G77G83(;/<(A+*_<WB(0R(Q@A+9K(W+KB+=<3(g:(%3(O@=j0<q(4#138(!"'%^#$62*%K6*&6,'%

Q'23',3(-0:10:I("0+BK<1.<3(

O0=<B0:2('3((4G75G983(M/&',/'&%]$'%2/3%M/&',/'&%K+..6/#:'$%K,2L#/;%K+..6/#:'$%+8%

G,29:9'%2/3%M/&','$&H%K+//'9:/;%td/*#/'t%2/3%tdw#/'t%P21#/;%G,29:9'$3("<B=@<Q<1(

R=0?(/SCITTUUU3W=9kW0??+:@Y<A3W0?T@:B<=<:B,+A<,@:B<=:<B,W0??+:@Y<A3/B?K((

O0=<B0:2('3(4G75G*83(K,2L%2$%K+..6/#&73("<B=@<Q<1(R=0?(/SCITT

UUU3W=9kW0??+:@Y<A3W0?TW=9k,9A,W0??+:@BD3/B?K((

O0=.9:2()3(L('U9::2(&3(4G77P83%U+9#2*%K2)#&2*%8+,%X'2*&"H%M$$6'$%+8%Z'l/#:+/>%

P'2$6,'.'/&%2/3%R#/1$%&+%X'2*&"3((-0:10:I(M<9KB/(X<Q<K0C?<:B().<:WD3(

O0=.9:2(-32([:@./B2(&32(>9.U9A/2(o3(L(;/0?CA0:2($3(4G75G83()=B(B/<=9CD(9:1(C<=A0:9K@BD(

1@A0=1<=I()(1@AW+AA@0:(0R(@BA(+YK@BD(R=0?(B/<(C<=AC<WYQ<(0R(B/0A<(U@B/(K@Q<1(<VC<=@<:W<3(

M/&',/2:+/2*%b+6,/2*%+8%=,&%!"',2)7>%Ah(4J82(65,6h3(

O0==0U,M0U<KK2(%3(L(H</K<=B2('3(4G75G83('0W@9K(<:.9.<?<:B(9:1(9(/<9KB/D(9.@:.(

A0W@<BD3(g:(;3(e=0/9AN92(-3():1<=A0:(9:1("3(>@:AB0WN(4#1A38(G64*#9%X'2*&"%8+,%2/%=;#/;%

U+9#'&73(4CC3(G7\,GGF83(>9KY?0=<I(o0/:(M0CN@:A(Z:@Q<=A@BD(e=<AA3((

O0AA2(-3(456hh83(=,&$%2/3%X'2*&"92,'D(-0:10:I(X<C9=B?<:B(0R(M<9KB/3(

OD{:.2(-3(4G75\83([+,-';#2/%E++3H%K"+))#/;>%U&291#/;>%2/3%Z,7#/;%E++3%&"'%

U92/3#/2N#2/%E273(-0:10:I(O9WK</0A<(e=<AA3(

ODj<K<Q2()3(4G77683(a/@C(m0+=(M0**D(@:B0('/9C<I([:@{:.2(R<?@:@A?(9:1(W0:AB=+WY0:(

0R(.<:1<=3(!On!MROH%!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%h(4G82(5Ph,5dJ3(

%9Y0:9K(M<9KB/('<=Q@W<3(4G75d83(S#N'%$&')$%&+%.'/&2*%-'**4'#/;3("<B=@<Q<1(R=0?(/SCAITT

UUU3:/A3+NTW0:1@Y0:ATAB=<AA,9:V@<BD,1<C=<AA@0:T@?C=0Q<,?<:B9K,U<KK*<@:.T((

!GG6



!

%<KA0:2(X3(4G75783(r+@<B()WYQ@A?3(g:(o3(M<??@:.A(4#138(M/%&"'%R++)H%_/#j/;%/+-3(4CC3(

h7,h683(-0:10:I(>K9WN(X0.(e+*K@A/@:.3(

%<:W<K2(-3(4G75P83('@B+9Y:.(=<z<V@Q@BDI(n0@W<A2(C0A@Y0:9K@Y<A(9:1(=<C=<A<:B9Y0:A(@:(

R<?@:@AB(<B/:0.=9C/@W(B<VBA3(E+.'/0$%U&63#'$%M/&',/2:+/2*%S+,6.%cB2(F\,hJ3(

%<U(#W0:0?@WA($0+:19Y0:(4G77h83(S#N'%E27$%&+%E'**4'#/;D(-0:10:I(%<U(#W0:0?@WA(

$0+:19Y0:3("<B=@<Q<1(R=0?(/SCITT*3JW1:3:<BT:<R0+:19Y0:T

h6hPW\7h61\WGGh\<<^BP?d*/ff\3C1R((

%@AA<:*9+?2(M3(4G75583()(W0:B<VB+9K(9CC=09W/(B0(C=@Q9WD(0:K@:<3(Z2'32*6$>%Ac@(4P82(JGl

Ph3(

%011@:.A2(%3(456hP83(&9=@:.3(g:(n3(M<K1(4#138(b6$:9'%2/3%K2,'D(4CC3(F,J783(&0K0=910I(

a<ABQ@<U(e=<AA3((

%0UK9:12("32(%<WN92(#3(L(&9W@0CC02(o3;3(4G75h83(-0:<K@:<AA(9:1('0W@9K(g:B<=:<B(ZA<I(

e9B/U9DA(B0("<W0::<WY0:(@:(9(X@.@B9K(a0=K1E(G',$)'9:N'$%+/%G$79"+*+;#92*%U9#'/9'>%AB(

4582(F7lhF3(

c9NK<D2()3(4G75d83(g:B<=Q@<U@:.(U0?<:(9.9@:I(C0U<=2(Y?<(9:1(B/<(.@k3(U+9#+*+;7>%J@(

4582(56\,G5J3(

c�W<(R0=(%9Y0:9K('B9YAYWA3(4G75h83(E'**TV'#/;3("<B=@<Q<1(R=0?(/SCAITT

UUU30:A3.0Q3+NTC<0CK<C0C+K9Y0:9:1W0??+:@BDTU<KK*<@:.3((

c/2(M32(cjN9D92(#32(L(-9"0A<2("3(4G75P83(M0U(10<A(0:K@:<(A0W@9K(:<BU0=N@:.(<:/9:W<(K@R<(

A9YAR9WY0:E(;/<(=<K9Y0:A/@CA(9?0:.(0:K@:<(A+CC0=YQ<(@:B<=9WY0:2(9q<WB2(C<=W<@Q<1(

A0W@9K(A+CC0=B2(A<:A<(0R(W0??+:@BD2(9:1(K@R<(A9YAR9WY0:D%K+.)6&',$%#/%X6.2/%

V'"2N#+6,>(J7(2(d6,Fh3(

cK1<:*+=.2("3(45666T(56h683(!"'%g,'2&%g++3%G*29'H%K28'$>%K+s''%U"+)$>%K+..6/#&7%

K'/&',$>%V'26&7%G2,*+,$>%g'/',2*%U&+,'$>%V2,$>%X2/;+6&$>%2/3%X+-%!"'7%g'&%f+6%

&",+6;"%&"'%Z273(%<U(m0=NI(e9=9.0:(M0+A<3(

c?9:2('3(L(;9DK0=2('3(4G75h83('+*_<WYQ<(a<KK*<@:.(@:(&+KB+=9K()1Q0W9WDI()(C0K@YWA(0R(

=<A<9=W/(*<BU<<:(B/<(?9=N<B(9:1(B/<(9W91<?D3(b+6,/2*%+8%K6*&6,2*%O9+/+.72(

XcgI(57357h7T5F\J7J\73G75h35PJ\PGG(

c=B0:(o0/:A0:2([3(4G75P983([:@B2(e+=K(9:1(ZCK091I(%<U(B<W/:0K0.@<A2(1@.@B9K(?<1@9Y0:A(

9:1(B/<(<VC<=@<:W<(0R(K<@A+=<3((R'#$6,'%U&63#'$>%BB(4J82(J7\,JG53(

c=B0:(o0/:A0:2([3(4G75P*83(Xgm(&@Yj<:A/@C2(&=@YW9K(?9N@:.(9:1(&0??+:@BD3(g:(O3("9S0(

9:1(O3(>0K<=(4#1A82(ZMf%K#:p'/$"#)H%K,#:92*%P21#/;%2/3%U+9#2*%P'3#2(4CC3(5P5,5\\83(

&9?*=@1.<(O)I(Og;(e=<AA3((

cw'+KK@Q9:2(e3(4G77783(a/9B(m0+(X0:wB([:0U(a0:wB(M+=B(O#I(g?C=<AA@0:A(?9:9.<?<:B(

R+:WY0:A0R(W0??+:@W9Y0:A(W/9::<KA(@:(=<K9Y0:A/@CA3(X6.2/%K+..6/#92:+/$%

Q'$'2,9">%?W(4J82(P7J,PJ53(

!GJ7



!

cVR0=1(#:.K@A/(X@WY0:9=D3(4G75h83(2.2&'6,2(:33("<B=@<Q<1(R=0?(/SCITT

UUU30<13W0?3KWC=0VD3A/+39W3+NTQ@<UT#:B=DTd7P5E=<1@=<WB<1$=0?x9?9B<+=�<@1((

e9_9WjN0UAN92(&3(4G77\83(c:(AB+q(9:1(:0:A<:A<I(B/<(W0?CK<V@BD(0R(WK0B/3(!On!MROH%!"'%

b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%B(4J8(CC3(GG7,GP63(

e9KK9A?992(o3(4G77683(!"'%!"#/1#/;%X2/3H%O(#$&'/:2*%2/3%'.4+3#'3%-#$3+.%#/%

2,9"#&'9&6,'(4)X(e=@?<=A83(&/@W/<AB<=I(a@K<D3(

e9C9W/9=@AA@2(y3(4G75583(=%['&-+,1'3%U'*8H%M3'/:&7>%K+..6/#&7%2/3%K6*&6,'%+/%U+9#2*%

['&-+,1%U#&'$3(-0:10:I("0+BK<1.<3(

e9=N('32(-<<('32([U9N(o32(&/92(O3(L(o<0:.2(>3(4G75J83()WYQ@Y<A(0:($9W<*00N(=<Q<9K(B/<(

1<C=<AA@Q<(AB9B<(0R(+A<=A3(b+6,/2*%+8%P'3#92*%M/&',/'&%Q'$'2,9">%AJ(45782(<G5F3(

e9=N<=2("3(456hP(T(G75783(!"'%U64N',$#N'%U:&9"H%O.4,+#3',7%2/3%&"'%P21#/;%+8%&"'%

S'.#/#/'D(-0:10:I(g3>3;9+=@A3(

e9=N@:A2(a3(4G77P83(&<K<*=@BD(N:@{:.(9:1(B/<(B<?C0=9K@BD(0R(C0AB,(?01<=:@BD3%S2$"#+/%

!"'+,7>%\%4P8(PG\lP53(

e9=N@:A0:2(&3(4G77683(g:Q<AB(B0('9Q<I()=BA(@:(M<9KB/�"<z<WY0:A(0:(9(J,D<9=(C<=@01(0R(

=<A<9=W/(9:1(1<Q<K0C?<:B(@:(B/<(%0=B/(a<AB(0R(#:.K9:13(=6$&,2*2$#2/%b+6,/2*%+8%=,&$%

X'2*&">%A(4582(P7,d73(

e9B<=A0:2(&3(4G77h83()('/0=B(M@AB0=D(0R(cWW+C9Y0:9K(;/<=9CD(@:(eADW/@9B=D3(g:(o3(&=<<N(L(

-3(-0+./<=(4#1A38(d996)2:+/2*%!"',2)7%2/3%P'/&2*%X'2*&"3(4PB/(#1:38(4CC3(J,5d83(

e/@K91<KC/@9I(&/+=W/@KK(-@Q@:.AB0:<(#KA<Q@<=3(

e<=+jj92(%3(L([@:A<KK92(#3(4G75783(&=<9YQ<()=BA(cWW+C9Y0:A(@:(;/<=9C<+YW(e=9WYW<I()(

=<Q@<U(0R(B/<(K@B<=9B+=<3(!"'%V,#:$"%b+6,/2*%+8%d996)2:+/2*%!"',2)7>%hB(4d82(Gd5,Gdh3(

e/@KK@C2("32(>9+?2(O32(O9W%9+./B0:2(o3(L(&9K?9:2([3(4G77G83(=,&$>%X'2*&"%2/3%E'**T

V'#/;D(-0:10:I(%+�<K1(;=+AB3(

e@<=WD2([3(L(&/<<N2(&3(4G77P83(;<:1@:.(9:1(><R=@<:1@:.I(;/<(@:B<=BU@:<1(=<K9Y0:A/@CA(0R(

f+@KB<=A3(b+6,/2*%+8%E+.'/%2/3%=;'#/;>%AW(45,G8(CC3(5F,JJ3(

e@:N2('3(L(-<1<=,O9WNK<D2([3(4G75583('9B+=9B<1(9:1(A@B+9B<1I(<VC9:1@:.(B/<(?<9:@:.(0R(

?<1@9(@:(B/<(=0+Y:<A(0R(<Q<=D19D(K@R<3(P'3#2>%K6*&6,'%2/3%U+9#'&7>%BJ(4d82(dFF,d653(

e@:N2('3(4G77F83(Z+#/;%^#$62*%O&"/+;,2)"7D(4G:1(<138(-0:10:I('9.<3(

e@:N2('3(4G75J83(Z+#/;%^#$62*%O&"/+;,2)"7D(4J=1(<138(-0:10:I('9.<3(

e@:N2('3(4G75\83(Z+#/;%U'/$+,7%O&"/+;,2)"7D(4G:1(<138(-0:10:I('9.<3(

e@:N2('32()=1<Q0K2(#3(L(-9:j<:@2(X3(4G75d83(Z#;#&2*%P2&',#2*#:'$D(-0:10:I(>K00?A*+=D3((

!GJ5



!

e�KK�:<:2('3(L(M@=A@?9N@2("3(4G75P83(&=9kA(9A(?<?0=D(B=@..<=A(@:(=<?@:@AW<:W<I(9(W9A<(

AB+1D(0R(0K1<=(U0?<:(U@B/(1<?<:Y93(d996)2:+/2*%!"',2)7%#/%X'2*&"%K2,'>(Gh(4P8I

P57,J73(

e�KK�:<:2('3(L(n0+YK9@:<:2(-3(4G75F83(&=9k@:.(a<KK,><@:.I(O<9:@:.A(9:1(g:B<:Y0:A(0R(

'B9D,9B,M0?<(O0B/<=Aw(&=9k,>9A<1(-<@A+=<()WYQ@BD3(R'#$6,'%U9#'/9'$>(5,5F3(/SCAITT

10@30=.T57357h7T75P67P773G75F35JG\h75((

e0KK<D2(O3(4G75P83([:@{:.(9:1(B/<(cKD?C@W(H9?<AI(&K0B/@:.2(&0?C<YY0:2(&+KB+=<2(9:1(

&0??<=W<3(!On!MROH%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%A?(4582(FG,h\3(

e=<<W<2(o3(L(O9K0:<D,[=@W/?9=2(X3(4G77\83(c:K@:<(W0??+:@Y<AI(X<A@.:2(B/<0=D2(9:1(

C=9WYW<3(b+6,/2*%+8%K+.)6&',TP'3#2&'3%K+..6/#92:+/>(57(4P82(773(

e=@W<2(-3(4G75\83([:@{:.(9:1(B/<(&@BD3(g'+;,2)"7%K+.)2$$>%`(4G82(h5l6\3(

e=@.0192(#3(L(OW[<:j@<2(e3o3(4G77F83(e+=KA(0R(U@A10?I()(W0KK<WYQ@AB(AB+1D(0R(/+?9:(

@:R0=?9Y0:(*</9Q@0+=(@:(9(C+*K@W(K@*=9=D(N:@{:.(.=0+C3(b+6,/2*%+8%

Z+96.'/&2:+/>%WB(4582(67,55P3(

e+AAD/9B(e=0_<WB(4G75F83(G6$$7"2&%G,+I'9&H%Z'$#;/%#/&',N'/:+/%8+,%$+9#2*%9"2/;'D(

"<B=@<Q<1(R=0?(/SCAITTUUU3C+AAD/9BC=0_<WB3W0?((

e+BK9:12(&3(4G77h83(-0AB(@:(;=9:AK9Y0:I(;/<(r+<AY0:(0R(#Q@1<:W<(-@:N@:.(&0??+:@BD,

*9A<1()=BA(9:1(M<9KB/(e=0?0Y0:3((b+6,/2*%+8%X'2*&"%G$79"+*+;7>%AB(4G82(Gd\,GFd3(

e+B:9?2("3(4G77783(V+-*#/;%=*+/'H%!"'%9+**2)$'%2/3%,'N#N2*%+8%=.',#92/%9+..6/#&7D%

%<U(m0=NI('@?0:(9:1('W/+AB<=3(

eD<2(X3(456dh(T(G77F83(!"'%[2&6,'%2/3%=,&%+8%E+,1.2/$"#)D(-0:10:I(>K00?A*+=D3(

"9:N9:<:2(O3(4G75P83(&K@<:BAw(e0A@YQ<(9:1(%<.9YQ<(#VC<=@<:W<A(0R(#VC<=@<:Y9K()=B(

;/<=9CD(H=0+C(e=0W<AA3(=,&$%#/%G$79"+&"',2)7>%cA(4G82(56J,G7P3((

"9Q<K=D(4G75h83(=4+6&%Q2N'*,73(("<B=@<Q<1(R=0?(/SCAITTUUU3=9Q<K=D3W0?T9*0+B((

"9U2()32(-<U@A2('32("+AA<KK2()32(L(OW%9+./B0:2(o3(4G75G83()(M0K<(@:(B/<(M<9=BI(

W0:R=0:Y:.(B/<(1=@Q<(R0=(<Q@1<:W<,*9A<1(@?C9WB(=<A<9=W/(@:(9=BA(9:1(/<9KB/3(=,&$%F%

X'2*&">%c(4G82(6F,57h3(

"<WNU@Bj2()3(4G75F83(!"'%#/N'/:+/%+8%9,'2:N#&7H%P+3',/%$+9#'&7%2/3%&"'%96*&6,'%+8%&"'%

/'-D(&9?*=@1.<I(e0K@BD3(

"<@:/9=j2('3(L(X9Q@1?9:2(-3(4566G83(S'.#/#$&%P'&"+3$%#/%U+9#2*%Q'$'2,9"3(cVR0=1I(

cVR0=1(Z:@Q<=A@BD(e=<AA3(

"<A<9=W/(&0+:W@KA(Z[3(4G75F83(E#3'/#/;%9,+$$T3#$9#)*#/2,7%,'$'2,9"%8+,%.'/&2*%"'2*&"D(

"<B=@<Q<1(R=0?(/SCITTUUU3=W+N39W3+NT10W+?<:BAT10W+?<:BATW=0AA,1@AW@CK@:9=D,

?<:B9K,/<9KB/,=<A<9=W/,9.<:19,C1RT(

!GJG



!

"<D:0K1A2($3(L(e=@0=2('3(4G77d83(;/<(=0K<(0R(9=B,?9N@:.(@:(@1<:YBD(?9@:B<:9:W<I(W9A<(

AB+1@<A(0R(C<0CK<(K@Q@:.(U@B/(W9:W<=3(O6,+)'2/%b+6,/2*%+8%K2/9',%K2,'>%AJ(4P82(JJJ,JP53(

"<D:0K1A2($3(L(-@?2([3(4G77F83(;+=:@:.(B0(9=B(9A(9(C0A@YQ<(U9D(0R(K@Q@:.(U@B/(W9:W<=I(9(

f+9K@B9YQ<(AB+1D(0R(C<=A0:9K(?0YQ<A(9:1(W0:B<VB+9K(@:z+<:W<A3(b+6,/2*%+8%G+$#:N'%

G$79"+*+;7>%?(4582(dd,F\3(

"<D:0K1A2($3(4566F83(&0C@:.(U@B/(&/=0:@W(gKK:<AA(9:1(X@A9*@K@BD(B/=0+./(&=<9YQ<(

%<<1K<W=9k3(V,#:$"%b+6,/2*%+8%d996)2:+/2*%!"',2)7>%W`(4d82(J\G,J\d3(

"<D:0K1A2($3(4G77783(O9:9.@:.(1<C=<AA@0:(B/=0+./(:<<1K<W=9k(W=<9YQ<(9WYQ@Y<AI()(

f+9K@B9YQ<(AB+1D3(=,&$%#/%G$79"+&"',2)7>%?h(4G82(57F,55P3(

"<D:0K1A2($3(4G77P83(&0:Q<=A9Y0:A()*0+B(&=<9YQ@BD(9:1(&/=0:@W(gKK:<AA(ggI(B<VYK<(9=YABA(

W0C@:.(U@B/(K0:.,B<=?(/<9KB/(C=0*K<?A(=<z<WB(0:(B/<(W=<9YQ<(C=0W<AA3(K,'2:N#&7%

Q'$'2,9"%b+6,/2*>%AW%4582(F6,h63(

"<D:0K1A2($3(4G75783(s&0K0+=(9:1(W0??+:@0:tI(#VCK0=@:.(B/<(@:z+<:W<A(0R(Q@A+9K(9=B,

?9N@:.(9A(9(K<@A+=<(9WYQ@BD(0:(0K1<=(U0?<:wA(A+*_<WYQ<(U<KK,*<@:.3(b+6,/2*%+8%=;#/;%

U&63#'$>%?c(4G82(5J\,5PJ3(

"<D:0K1A2($32(n@Q9B2(>32(L(e=@0=2('3(4G77h38(g?C=0Q@:.(f+9K@BD(0R(K@R<(@:(&$'TO#(B/=0+./(

K<@A+=<,*9A<1(9=BA(9:1(W=9kA(9WYQ@Y<AI()(f+9K@B9YQ<(AB+1D3(Z#$24#*#&7%2/3%Q'"24#*#&2:+/>%

B@(45F82(5GF6l5Ghh3(

"/<@:.0K12(M3(4566J(T(G77783(!"'%^#,&62*%K+..6/#&7H%X+.'$&'23#/;%+/%&"'%O*'9&,+/#9%

S,+/:',D%&9?*=@1.<2(O)I(Og;(e=<AA3(

"@W/9=1A0:2(-3(4G777*83(a=@Y:.I()(?<B/01(0R(@:f+@=D3(g:(%3([3(X<:j@:(L(m3('3(-@:W0K:(

4#1A382(X2/34++1%+8%Y62*#&2:N'%Q'$'2,9"(4G:1(<138(4CC3(6GJ,6Ph83(;/0+A9:1(c9NA2(&)I(

'9.<3(

"@W/9=1A0:2(-3(4G777983(#Q9K+9Y:.(<B/:0.=9C/D3(Y62*#&2:N'%M/56#,7%W>(G\J,G\d3(

"@K<D2(o32(&0=N/@KK2(>32(L(O0==@A2(&3(4G75J83(;/<(*<:<]BA(0R(N:@{:.(R0=(C<=A0:9K(9:1(A0W@9K(

U<KK*<@:.(@:(91+KB/001I($@:1@:.A(R=0?(9:(@:B<=:9Y0:9K(A+=Q<D3(V,#:$"%b+6,/2*%+8%

d996)2:+/2*%!"',2)7>%hW%4G82(\7,\F3(

"0*@:A0:2(-3(L('W/+Kj2(o3(4G77683(%<U(9Q<:+<A(R0=(A0W@0K0.@W9K(@:f+@=DI(#Q0KQ@:.(R0=?A(0R(

<B/:0.=9C/@W(C=9WYW<3(U+9#+*+;7>%cB(4P82(dh\l6h3(

"0KK<=2(O3(L(-9Q=9N9A2(e3(4G75\83(=))*#'3%562*#&2:N'%,'$'2,9"%3'$#;/H%=%&+&2*%562*#&7%

8,2.'-+,1%2)),+29"D(%<U(m0=NI(H+@KR0=1(e=<AA3(

"0A<2(H3(4G75d83(^#$62*%P'&"+3+*+;#'$H%=/%#/&,+369:+/%&+%,'$'2,9"#/;%-#&"%N#$62*%

.2&',#2*$(4PB/(<1:383(-0:10:I('9.<3(

"0A<:*<=.2()3(4G75783(n@=B+9K(U0=K1(=<A<9=W/(<B/@WA(9:1(B/<(C=@Q9B<TC+*K@W(1@AY:WY0:3(

M/&',/2:+/2*%b+6,/2*%+8%M/&',/'&%Q'$'2,9"%O&"#9$>%B(4582(GJlJF3(

!GJJ



!

"0A:<=2(X3(L("D0N9@2([3(4G77h83('CD:I()+.?<:Y:.([:@{:.(B0('+CC0=B('B0=DB<KK@:.(9:1(

"<z<WY0:3(g:(]4#9+.)>%U'+6*>%_+,'23("<B=@<Q<1(R=0?(/SCITT

C<0CK<3@AW/00K3*<=N<K<D3<1+T�19:@<K9T=<A<9=W/T"0A:<="D0N9@^Z*@W0?C^G77h3C1R((

"0A:<=2(X3(L("D0N9@2([3(4G75783('CD:I(9+.?<:Y:.(B/<(W=<9YQ<(9:1(W0??+:@W9YQ<(

C0B<:Y9K(0R(W=9k3(g:(UMgKXM%K+/8','/9'%+/%X6.2/%S29&+,$%#/%K+.)6:/;%U7$&'.$>%

=&*2/&2>%g'+,;#2D("<B=@<Q<1(R=0?(/SCITTC<0CK<3@AW/00K3*<=N<K<D3<1+T�19:@<K9TACD:T

=0A:<=^=D0N9@^W/@G7573C1R((

"0D9K('0W@<BD(R0=(e+*K@W(M<9KB/(4G75J83(=,&$>%X'2*&"%2/3%E'**4'#/;%V'7+/3%&"'%

P#**'//#6.H%X+-%82,%"2N'%-'%9+.'%2/3%-"','%3+%-'%-2/&%&+%;+m(-0:10:I("'eM(9:1(

B/<(e/@K@CC($9?@KD($0+:19Y0:3("<B=@<Q<1(R=0?I(/SCAITTUUU3=AC/30=.3+NT<:TC0K@WD,

9:1,C=0_<WBAT9=<9A,0R,U0=NT9=BA,9:1,/<9KB/3WR?((

"+*@:2(M3(o3(L("+*@:2(g3('3(4G75G83(Y62*#&2:N'%#/&',N#'-#/;H%!"'%2,&%+8%"'2,#/;%32&2D(

;/0+A9:1(c9NA2(&)I('9.<3(

"D9:2("3(L(X<W@2(#3(4G77583(c:(/9CC@:<AA(9:1(/+?9:(C0B<:Y9KAI()(=<Q@<U(0R(=<<9=W/(0:(

/<10:@W(9:1(<+19?0:@W(U<KK,*<@:.3(=//62*%Q'N#'-%+8%G$79"+*+;7>%J?2(5P5,5dd3(

"Dq2(&3(L([<D<A2(&3(4566\83(;/<('B=+WB+=<(0R(eADW/0K0.@W9K(a<KK,><@:.("<Q@A@B<13(b+6,/2*%

+8%G',$+/2*#&7%2/3%U+9#2*%G$79"+*+;7>%W`%4P82(F56,FGF3(

"Dq2(&3(L('@:.<=2(>3(4566h83(;/<(&0:B0+=A(0R(e0A@YQ<(M+?9:(M<9KB/3(G$79"+*+;#92*%

M/56#,7>%`2(5,Gh3(

'9K19:92(o3(4G75d83(!"'%K+3#/;%P2/62*%8+,%Y62*#&2:N'%Q'$'2,9"',$D(4J=1(<1:38(;/0+A9:1(

c9NA2(&)I('9.<3(

'9:1<K0UAN@2(O32(n0@KA2(&3(L([:9z2(H3(4G77683(d/%Y62/::p#/;D%b+6,/2*%+8%P#('3%

P'&"+3$%Q'$'2,9">%B(4J82(G7h,GGG3(

'W/0]<K1,;0?AW/@:2('3(L(-@S=<KK2(O3(4G77583(;<VYK<(/9:1W=9k(.+@K1(C9=YW@C9Y0:I(9(

W0:1+@B(B0(A+WW<AAR+K(9.@:.3(K*+&"#/;%2/3%!'(:*'$%Q'$'2,9"%b+6,/2*>%A`(4G82(P5,\53(

'W/=@_Q<=A2(o3(4566583(X@9K<WYWA(0R(9(1@9K0.@W9K(@1<9KI('B+1D@:.(A@1<U9DA(9:1(AB+1D@:.(+C3(

g:(-3(%<:W<K(9:1(e3(e<KA(4#1A38(K+/$&,69:/;%1/+-*'3;'H%=6&"+,#&7%2/3%9,#:56'%#/%$+9#2*%

$9#'/9'D(4CC3(5dGlF683(-0:10:I('9.<3(((

'<K@.?9:2(O3(4G75583(S*+6,#$"%T%=%/'-%6/3',$&2/3#/;%+8%"2))#/'$$%2/3%-'**4'#/;%T%2/3%

"+-%&+%29"#'N'%&"'.D(-0:10:I(%@W/0K9A(>=<9K<D3(

'<::<S2("3(4G77683(!"'%K,2L$.2/3(-0:10:I(e<:.+@:3(

'<::<S2("3(4G75G83(!+;'&"',3(-0:10:I(e<:.+@:3(

'/<=WK@q2(#3(4G75\83(o0@:@:.(@:(9:1(1=0CC@:.(0+BI(M9:1,AYBW/@:.(@:(AC9W<A(0R(A0W@9K(

@:B<=9WY0:3(K,2L%Q'$'2,9">%d(4G82(5hF,G7F3(

'/=<<Q<2()3(4566h83(O9B<=@9K(H@=KA(l(;9W@B([:0UK<1.<(@:(;<VYK<(&=9kA3(g:(e3(o0/:A0:(

4#138(M3'2$%#/%&"'%P21#/;a%G,29:9'%#/%!"'+,7(4CC3(57J,55P83(-0:10:I(&=9kA(&0+:W@K3(

!GJP



!

'@?0:W@W2(;32([+/K?9:2([32(n9=.9A2(g32(M0+W/@:A2('32(L(-0C<j,X+=9:2(%3(4G75P83($9W<*00N(

+A<(9:1(1<C=<AA@Q<(AD?CB0?9B0K0.DI(@:Q<AY.9Y:.(B/<(=0K<(0R(:<+=0YW@A?(9:1(

<VB=9Q<=A@0:(@:(D0+B/3(K+.)6&',$%#/%X6.2/%V'"2N#+6,>%c@2(5,\3(

'@:WK9@=2("3(4G75\83(X0=W9A(K<.9W@<A2(X0=W9A(R+B+=<AI(;<VYK<(K<.9W@<A(9:1(B/<(R0=?9Y0:(0R(

@1<:YY<A(@:(s/9*@B+At(AC9W<A3(K,2L%Q'$'2,9">%W(4G82(G76,GGG3(

'@:./2(>3(4G75583(;/<(B/<=9C<+YW(<q<WBA(0R(9=B(?9N@:.(@:(C9Y<:BA(U@B/(W9:W<=3(=,&$%

G$79"+&"',2)7>%B\(4J82(5d7,5dJ3(

'@:.K<B0:2()32()*<K<A2(e3(9:1('?@B/2(g3(&3(4G75d83(c:K@:<(A0W@9K(:<BU0=N@:.(9:1(

CADW/0K0.@W9K(<VC<=@<:W<AI(;/<(C<=W<CY0:A(0R(D0+:.(C<0CK<(U@B/(?<:B9K(/<9KB/(

1@�W+KY<A3(K+.)6&',$%#/%X6.2/%V'"2N#+,>%AW2(J6P,P7J3(

'N<..A2(>3(4G77583($<?@:@AB(#B/:0.=9C/D3(g:(e3()BN@:A0:2()3(&0q<D2('3(X<K9?0:B2(o3(

-0z9:12(L(-3(-0z9:1(4#1A38(X2/34++1%+8%O&"/+;,2)"7(4CC3(PGd,PPG83(-0:10:I('9.<3(

'K<Q@:2(o3(4G77G83(;/<(g:B<=:<B(9:1($0=?A(0R(M+?9:()AA0W@9Y0:3(g:(X3(OWr+9@K(4#138((

P9Y62#*0$%Q'23',%#/%P2$$%K+..6/#92:+/%!"'+,7(4CC3(5Pd,5\d83(-0:10:I('9.<3(

'?@B/2(X3(456hF83(!"'%ON',7327%E+,*3%2$%G,+4*'.2:9D((>0AB0:I(%0=B/<9AB<=:(Z:@Q<=A@BD(

e=<AA3(

'0@:B+2(#3(4G77\83(;/<("@A<(0R(9:(g1<9KI(;=9W@:.(W/9:.@:.(1@AW0+=A<A(0R(U<KK*<@:.3(!"'%

U+9#+*+;#92*%Q'N#'-%JB%4G82(G\\,GFP3(

'C9:1K<=(M32('<WN<=(o32([<:B(-32(M9WN@:.A('3(L('/<:B0:(o3(4G77F83(&9BW/@:.(K@R<I(B/<(

W0:B=@*+Y0:(0R(9=BA(@:@Y9YQ<A(B0(=<W0Q<=D(9CC=09W/<A(@:(?<:B9K(/<9KB/3%b+6,/2*%+8%

G$79"#2&,#9%2/3%P'/&2*%X'2*&"%[6,$#/;>%Ac%4h82(F65,663(

'C9:1K<=2(M32('<WN<=2(o32(M9WN@:.2('32([<:B2(-32(L('/<:B0:2(o3(4G77F8(P'/&2*%"'2*&">%$+9#2*%

#/9*6$#+/%2/3%2,&$H%3'N'*+)#/;%&"'%'N#3'/9'%42$'D%G,+I'9&%Q')+,&D%-0:10:I(%9Y0:9K(

'0W@9K(g:WK+A@0:(e=0.=9??<2(&9=<('<=Q@W<A(g?C=0Q<?<:B(e9=B:<=A/@C3("<B=@<Q<1(R=0?(

/SCITTWK0N3+WK9:39W3+NTJhPdT5T)=BA3OM3$@:9K"<C0=}0=U<*3C1R((

'C=@:..9D2('3(4G75783([:@{:.(9A(9:(9<AB/<YW(0R(W@Q@W(<:.9.<?<:BI("<,W0:W<CB+9K@j@:.(

R<?@:@AB(C<19.0.D(B/=0+./(B0+W/3(S'.#/#$&%!'29"',>%?@2(555,5GJ3(

'C=@:./9?2(%3(4G75G83(>+@K1@:.(9([:0UK<1.<(>9A<(9*0+B("@AN(@:()=B(B/<=9CDI()(=<AC0:A<(

B0(s"@AN(1@AW0+=A<(@:(9=B(B/<=9CDt3(M/&',/2:+/2*%b+6,/2*%+8%=,&%!"',2)7H%S+,.',*7%

M/$92)'>%Ah(4582(P7lPG3(

'B9KC2(O3(4G77d83(M@1@:.(B/<(4R9*=@W8(AB9A/I(&0KK<WY:.(9:1(/09=1@:.(AB=9B<.@<A(0R(

W0:B<?C0=9=D(Z'(f+@KB<=A3(!On!MROH%!"'%b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%c(4582(57P,5GP3((

'B9KC2(O3(&3(9:1(&0:Y2("3(4G75583('<=@0+A(-<@A+=<(@:(B/<(M0?<I(e=0R<AA@0:9K(r+@KB<=A(

%<.0Y9B<($9?@KD('C9W<3(g'/3',>%E+,1%F%d,;2/#p2:+/>%A\2(J66,P5P3((

!GJ\



!

'B9::9=12(&3(L('9:1<=A2(#3(4G75\83(O0YQ9Y0:A(R0=(e9=YW@C9Y0:(@:([:@{:.(9?0:.(

m0+:.(a0?<:3(K*+&"#/;%2/3%!'(:*'$%Q'$'2,9"%b+6,/2*>%BB(4G82(66,55P3(

'B9=@W0q2("3(4G77d83()=BA(@:(/<9KB/I(;/<(Q9K+<(0R(<Q9K+9Y0:3(G',$)'9:N'$%#/%G64*#9%

X'2*&">%A?W>(55dl5G73(

'B<**@:A2("3(4G77F83(U',#+6$%R'#$6,'H%=%G',$)'9:N'%8+,%d6,%!#.'D()*@:.10:I(;=9:A9WY0:(

e+*K@A/<=A3(

'B<**@:A2("3(4G75\83(R'#$6,'%2/3%G+$#:N'%G$79"+*+;7H%=9:N#:'$%R#/1'3%-#&"%G+$#:N'/'$$D(

>9A@:.AB0N<I(e9K.=9Q<(O9W?@KK9:3(

'B<@:]<K12(&32(#KK@A0:2(%3(>32(L(-9?C<2(&3(4G77h83('0W@9K(W9C@B9K2(A<KR,<AB<<?2(9:1(+A<(0R(

0:K@:<(A0W@9K(:<BU0=N(A@B<AI()(K0:.@B+1@:9K(9:9KDA@A3(b+6,/2*%+8%=))*#'3%Z'N'*+).'/&2*%

G$79"+*+;7>%?`>(PJPlPP\3(

'YWNK<D2(;3(L(M+@2()3(4G75G983('0W@9K(C=<AW=@*@:.(B/=0+./(9=BA(0:(C=<AW=@CY0:(@:(9(Z3[3(

W@BDI(C9=YW@C9:BAw(C<=AC<WYQ<A(4C9=B(583(G64*#9%X'2*&">%A?W(4F82(\FP,\F63(

'YWNK<D2(;3(L(M+@2()3(4G75G*83('0W@9K(C=<AW=@*@:.(B/=0+./(9=BA(0:(C=<AW=@CY0:(@:(9(Z3[3(

W@BDI(=<R<==<=Aw(C<=AC<WYQ<A(4C9=B(G83(G64*#9%X'2*&">%A?W(4F82(\h7,\hd3(

'B=D10?2(X3(4G75\83(>K0..<=(9B(s-00N(a/9B(g(O91<t3((K,2L%V*+;%U64$9,#):+/%O/56#,7D(

#?9@K(B0(B/<(=<A<9=W/<=2(5JB/(O9D(G75\3(e<=A0:9K(W0??+:@W9Y0:3((

'U@:1<KKA2("32(-9UB/0=:2("32("0UK<D2([32('@11@f+<<2()32([@K=0D2()32(L([9.9:2(&3(4G75J83(

#+19?0:@W(U<KK,*<@:.(9:1(&0??+:@BD(9=BA(C9=YW@C9Y0:3%G',$)'9:N'$%#/%G64*#9%

X'2*&">%ABB(4582(d7,d\3(

;<::9:B2("32(M@KK<=2(-32($@A/U@WN2("32(eK9S2('32(o0A<C/2('32(a<@W/2('3(333('B<U9=B,>=0U:2('3(

4G77F83(;/<(a9=U@WN,#1@:*+=./(O<:B9K(a<KK,*<@:.('W9K<(4a#Oa>'8I(1<Q<K0C?<:B(9:1(

Z[(Q9K@19Y0:3(X'2*&"%2/3%Y62*#&7%+8%R#8'%d6&9+.'$>%J(4582(dJ3(/SCAITT10@30=.T

57355hdT5PFF,F\G\,\,dJ((

;/0?CA0:2('32(L()N<12(o3(4G75583(S#N'%E27$%&+%E'**4'#/;H%['-%=))*#92:+/$>%['-%E27$%

+8%!"#/1#/;D%-0:10:I(%<U(#W0:0?@WA($0+:19Y0:3("<B=@<Q<1(R=0?(/SCITT*3JW1:3:<BT

:<R0+:19Y0:T1h7<*96\\d7W76d7\1^+j?d*5:d93C1R((

;@B+A(o3(L('@:9W0=<()3(4G75J83()=B,O9N@:.(9:1(a<KK,><@:.(@:(M<9KB/D(m0+:.()1+KB(

a0?<:3(=,&$%#/%G$79"+&"',2)7>%c@(4582(G6,Jd3((

;=9WD2('3(4G75783(r+9K@B9YQ<(r+9K@BDI(#@./B(�>@.,;<:B�(&=@B<=@9(R0=(#VW<KK<:B(r+9K@B9YQ<(

"<A<9=W/3(Y62*#&2:N'%M/56#,7>%AW(45782(hJF,h\53(

;=9WD2('3(4G75d83(>+1A(>K00?(@:(9('<W0:1('C=@:.I('B0=D@:.(B/<(O9K<(n0@W<A(e=0_<WB3((

Y62*#&2:N'%M/56#,7>%??(4582(5FlGP3(

;=0:B02(o3(456h683(a0?<:(9:1(&9=@:.I(a/9B(W9:(R<?@:@ABA(K<9=:(9*0+B(?0=9K@BD(R=0?(

W9=@:.E(g:()3(o9..9=(L('3(>0=10(4#1A38(g'/3',%i%V+37%i%_/+-*'3;'H%S'.#/#$&%

,'9+/$&,69:+/$%+8%4'#/;%2/3%1/+-#/;%4CC3(5FG,5hF83(%<U(>=+:AU@WNI("+B.<=A(

Z:@Q<=A@BD(e=<AA3(

!GJd



!

;+KK0W/(&3(4566683(;/<=<wA(%0(eK9W<(-@N<(M0?<I(M0?<(1=<AA?9N@:.(9:1(W=<9YQ@BD(@:(B/<(

o9?9@W9:(&0??+:@BD(0R(B/<(56P7A(B0(B/<(56d7A3(g:(>3(>+=?9:(4#138((!"'%K6*&6,'%+8%

U'-#/;D(4CC3(555,5G\83(cVR0=1I(><=.3(

;+=NK<2('3(4566\83(R#8'%+/%&"'%$9,''/H%M3'/:&7%#/%&"'%2;'%+8%&"'%M/&',/'&3(-0:10:I('@?0:(

9:1('W/+AB<=3(

;+=:<=2(o3(L(c:0=9B02("3('3(4566683('0W@9K(@1<:YBD2(C<=A0:9K@BD(9:1(B/<(A<KR,W0:W<CBI()(

A<KR,W9B<.0=@j9Y0:(C<=AC<WYQ<3(g:(;3(e0AB?<A(L(%3("3(>=9:AW0?*<(4#1A38(Q'3#$9+N',#/;%

U+9#2*%M3'/:&7(4CC3(J5\lJ683(%<U(m0=NI(eADW/0K0.D(e=<AA3((

;+=:<D2(o3(4G77683(!"'%K6*&6,'%+8%_/#j/;D(-0:10:I(>K00?A*+=D3(

;+=:<D2(o3(4G75G83(O9N@:.(-0Q<(a@B/(%<<1K<AI([:@S<1(0*_<WBA(9A(A@.:A(0R(K0Q<E%%!On!MROH%

b+6,/2*%+8%K*+&"%2/3%K6*&6,'>%A@(4J82(J7G,J553(

;+=:<D2(o3(4G776(T(G75J83(!"'%K6*&6,'%+8%_/#j/;3(-0:10:I(>K00?A*+=D3(

;U@..<=(M0K=0D12()3(4G75F83(S+*1%S2$"#+/H%]/3',$&2/3#/;%"+.'.23'%9*+&"'$3(-0:10:I(

g3>3;9+=@A3(

Z:@Q<=A@BD(0R(m0=N(&<:B=<(R0=("<Q@<UA(9:1(X@AA<?@:9Y0:(4G75\83(ON#3'/9'%&+%#/8+,.%&"'%

9+..#$$#+/#/;%+8%$+9#2*%),'$9,#4#/;D("<B=@<Q<1(R=0?(/SCAITTUUU3D0=N39W3+NT?<1@9T

W=1T#QiG7*=@<]:.^A0W@9K^C=<AW=@*@:.3C1R((

n9K<:j+<K92('32(e9=N2(%32(9:1([<<2([3($3(4G77683(gA(B/<=<(A0W@9K(W9C@B9K(@:(9(A0W@9K(:<BU0=N(

A@B<E($9W<*00N(+A<(9:1(W0KK<.<(AB+1<:BAt(K@R<(A9YAR9WY0:2(B=+AB2(9:1(C9=YW@C9Y0:3(

b+6,/2*%+8%K+.)6&',%P'3#2&'3%K+..6/#92:+/>%Ac(4P82(hF\l6753(

n9KN<:*+=.2(e3(O32(e<B<=2(o32(L('W/0+B<:2()3(e3(4G77d83($=@<:1(:<BU0=N@:.(A@B<A(9:1(B/<@=(

=<K9Y0:A/@C(B0(910K<AW<:BAt(U<KK,*<@:.(9:1(A0W@9K(A<KR,<AB<<?3(K74',G$79"+*+;7%F%

V'"2N#+,%`>%\hPl\673(

n9:(1<(n<:B<=2(#3(9:1(>+KK<=2()3(4G75P83()=BA(0:(=<R<==9K(@:B<=Q<:Y0:AI(9(?@V<1(?<B/01A(

AB+1D(@:Q<AY.9Y:.(R9WB0=A(9AA0W@9B<1(U@B/(1@q<=<:Y9K(W/9:.<A(@:(?<:B9K(U<KK,*<@:.3(

b+6,/2*%+8%G64*#9%X'2*&">%Bh%4583(5PJ,5\73(

Q9:(X@_WN2(o3(4G75\83()k<=(&0::<WYQ@BDI(;/<(#=9(0R(&0::<WYW9Y0:3(U+9#2*%.'3#2%q%

U+9#'&7>%A(458I(5,G3(

Q9:(O99:<:2(o3(456hG83($@<K1U0=N(0:(B/<(*<9B3(g:(o3(Q9:(O99:<:2(o3(X9**A(L("3($9+KN:<=(

4#1A38(^2,#':'$%+8%Y62*#&2:N'%Q'$'2,9"3(><Q<=KD(M@KKA2(&)I('9.<3(

Q9:(O9:<:2(O3(4566783(Q'$'2,9"#/;%R#N'3%O()',#'/9'H%X6.2/%$9#'/9'%8+,%2/%29:+/%

$'/$#:N'%)'32;+;73()K*9:D2(%<U(m0=N2('Z%m(e=<AA3((

n<=1+D:2(e32(m*9==92(c3(2("�A@*0@A2(O3(2(o0:@1<A2(o3(9:1([=0AA2(#3(4G75F83(X0('0W@9K(

%<BU0=N('@B<A(#:/9:W<(0=(Z:1<=?@:<('+*_<WYQ<(a<KK,><@:.E()(&=@YW9K("<Q@<U3(U+9#2*%

M$$6'$%2/3%G+*#97%Q'N#'->%AA>%GFP,J7G3((

!GJF



!

Q0:(>+AW/2(c3(4G75783(#VCK0=@:.(:<B(C0K@YW9K(W=9kI($=0?(W0KK<WYQ<(B0(W0::<WYQ<3(&=9k(

"<A<9=W/2(5(4582(55J,5GP3(

a9_W?9:2(o3(4G77P83(!'9"/+S'.#/#$.3((e0K@BD(e=<AAI(&9?*=@1.<3(

a9N<R0=12(%3(4G77P83(e+A/@:.(9B(B/<(*0+:19=@<A(0R(:<U(?<1@9(AB+1@<A3(['-%P'3#2%F%

U+9#'&7>%W(4582(5J7l5Jd3(

a9B<=?9:2()3(4566J83(;U0(&0:W<CY0:A(0R(M9CC@:<AA(&0:B=9ABA(0R(e<=A0:9K(

#VC=<AA@Q<:<AA(4#+19@?0:@98(9:1(M<10:@W(#:_0D?<:B3(b+6,/2*%+8%G',$+/2*#&7%2/3%U+9#2*%

G$79"+*+;7>%Wc>(dFh,d653(

a<**2(#3(456h583%[+/,'29:N'%P'2$6,'$%#/%&"'%U+9#2*%U9#'/9'$%4G:1(<1383(>0AB0:I(

M0+./B0:(O@�@:3(

a<@:AB<@:2(X3(L(a<@:AB<@:2(O3()3(4566583(H<0=.<('@??<KI('0W@0K0.@W9K(z9:<+=(*=@W0K<+=3(

!"'+,7>%K6*&6,'>%2/3%U+9#'&7>%\2(5\5,5dh3((

a<KW/2(e3(4G77d83($<?@:@AB(C<19.0.D(=<Q@A@B<13(R'2,/#/;%2/3%!'29"#/;%#/%&"'%U+9#2*%

U9#'/9'$>%B%<J82(5F5,5663(

a<KK?9:2(>3(9:1(O3(H+K@9(45666(T(G75J83(%<B(A+=R<=A(10:tB(=@1<(9K0:<I(n@=B+9K(

W0??+:@Y<A(9A(W0??+:@Y<A3(g:(&3(M@:<(4#138(4G75P83(^#,&62*%Q'$'2,9"%P'&"+3$D(4CC3(

\Flh\83(-0:10:I('9.<3(

a/9B(a0=NA(a<KK*<@:.3(4G75h83(E"2&%E+,1$%E'**4'#/;H%9,'3#4*'%'N#3'/9'%8+,%4'e',%

3'9#$#+/$>%&+%#.),+N'%*#N'$D%"<B=@<Q<1(R=0?(/SCAITTUUU3U/9BU0=NAU<KK*<@:.30=.T3(

a/@B<2(O3(4G77683(=,&$%Z'N'*+).'/&%#/%K+..6/#&7%X'2*&"H%=%$+9#2*%&+/#93(cVR0=1I(

"91WK@q<3((

a/@B<2('3(4G75h83("<K9Y0:9K(a<KK*<@:.I("<,W<:B=@:.(B/<(C0K@YWA(0R(/9CC@:<AA2(C0K@WD(9:1(

B/<(A<KR3(G+*#97%F%G+*#:9$%cJ(4G82(5G5,5Jd3(

a/@B<2('3(&3(L(>K9WN?0=<2(&3(4G75d83(K6*&6,'$%+8%E'**4'#/;H%P'&"+3>%G*29'>%G+*#97D(

>9A@:.AB0N<I(e9K.=9Q<(O9W?@KK9:3(

a/@B<?9:2(%3(4G75783(K+/&,+*%2/3%9+/:/;'/97H%P2#/&2#/#/;%'&"#92*%$&2/9'$%#/%,'$'2,9"D%

M/&',/2:+/2*%b+6,/2*%+8%M/&',/'&%Q'$'2,9"%O&"#9$>%B(4582(dlGG3(

a/@B<?9:2(%3(4G75G83(]/3+#/;%O&"#9$H%Q'&"#/1#/;%),29:9'%#/%+/*#/'%,'$'2,9"3(%<U(m0=NI(

'C=@:.<=3(

a@KN@:A0:2('3(456hh83(;/<(=0K<(0R(=<z<V@Q@BD(@:(R<?@:@AB(CADW/0K0.D3(E+.'/0$%U&63#'$%

M/&',/2:+/2*%S+,6.%AA%<JC2(P6J,\7G3(

a@:N(`=<f+<AB<1(CA<+10:D?b(4G75\83(>K0..<=(9B(s)(&=<9YQ<(><@:.t(K,2L%V*+;%

U64$9,#):+/(O/56#,73(#?9@K(B0(B/<(=<A<9=W/<=2(5JB/(O9D(G75\3(e<=A0:9K(W0??+:@W9Y0:3(

a00KK<D2(O3(9:1(%@<11<=<=2([3(4G75d83("<9K(0=(+:=<9KE(l(&=9k@:.(9+B/<:YW@BD(@:(B/<(

1@.@B9K(9.<(4<1@B0=@9K83(K,2L%Q'$'2,9">%h(4G82(5\6,5dP3((

!GJh



!

a0=1&K0+1A3(4:3183(S,''%d/*#/'%E+,39*+63%g'/',2&+,D("<B=@<Q<1(R=0?(

UUU3U0=1WK0+1A3W0?(

a0=K1(M<9KB/(c=.9:@A9Y0:3(4G75P83(P'/&2*%"'2*&"H%=%$&2&'%+8%-'**4'#/;D("<B=@<Q<1(R=0?(

/SCITTUUU3U/03@:BTR<9B+=<ATR9W}@K<AT?<:B9K^/<9KB/T<:T((

a0=K1(M<9KB/(c=.9:@A9Y0:3(4G75h983(K+/$:&6:+/%+8%EXdH%),#/9#)*'$D("<B=@<Q<1(R=0?(

/SCITTUUU3U/03@:BT9*0+BT?@AA@0:T<:T((

a0=K1(M<9KB/(c=.9:@A9Y0:3(4G75h*83(!"'%de2-2%K"2,&',%8+,%X'2*&"%G,+.+:+/D(

"<B=@<Q<1(R=0?(/SCITTUUU3U/03@:BT/<9KB/C=0?0Y0:TW0:R<=<:W<ATC=<Q@0+AT0S9U9T

<:T((

a=@./B([32("0A<:*<=.(o32(#.*<=B(%32(eK0<.<=2(%32(><=:9=12(X3(L([@:.2('3(4G75J83(

&0??+:@W9Y0:(W0?C<B<:W<2(A0W@9K(A+CC0=B2(9:1(1<C=<AA@0:(9?0:.(W0KK<.<(AB+1<:BAI(9(

?01<K(0R($9W<*00N(9:1(R9W<,B0,R9W<(A+CC0=B(:<BU0=N(@:z+<:W<3(b+6,/2*%+8%X'2*&"%

K+..6/#92:+/>(A\(4582(P5l\F3(

m902(O3(L(y/0:.2(y3(4G75P83(-0:<K@:<AA2(A0W@9K(W0:B9WBA(9:1(g:B<=:<B(911@WY0:I()(W=0AA,

K9..<1(C9:<K(AB+1D3(K+.)6&',$%#/%X6.2/%V'"2N#+,>%B@2(5dP,5F73(

m9=:19K<(4G75h83((=4+6&%f2,/32*'D("<B=@<Q<1(R=0?(/SCAITTD9=:19K<3W03+NT9*0+B,

D9=:19K<T(

m9B<A2(-3(4G75783(;/<('B0=D(;/<D(a9:B(B0(;<KK2(9:1(B/<(n@A+9K('B0=D(9A(#Q@1<:W<I(m0+:.(

e<0CK<2("<A<9=W/()+B/0=@BD(9:1("<A<9=W/(e+=C0A<A(@:(B/<(#1+W9Y0:(9:1(M<9KB/(

X0?9@:A3(^#$62*%U&63#'$>%?J%<J82(Gh7lG653((

m002(o3(L(o<0:.2(#3(4G75F83(eADW/0A0W@9K(<q<WBA(0R('%'(+A<I()(K0:.@B+1@:9K(AB+1D(R0W+A<1(

0:(B/<(?01<=9Y0:(<q<WB(0R(A0W@9K(W9C@B9K3(K+.)6&',$%#/%X6.2/%V'"2N#+,>%W`2(57h,5563(

y@??<=?9:2(#3(456F5(T(G77h83(_/#j/;%-#&"+6&%!'2,$3('@?0:(9:1('W/+AB<=I(%<U(m0=N3

!GJ6



!

"##$%&'()*+)

,-.//"01)'2)/345+6)7895+):8;<=)

>63? ")@3;A<+BA8+C)3D)EF8GH63?I2)@8;=3B+6)3;)GC=5B8==)=5A8)F5AJ)43BA8BA)

G+=89)3B);8?C6+;)+;K468=L)AJ5BM)@5848=)3;)N5983O)<+P)+6=3)G8)C=89)+=)

+)N8;G)EA3)G63?I

>63??8; "B)5B95N59C+6)FJ3)<+5BA+5B=)+)G63?

>C<@ :3)43<<8BA)3B)+)AJ;8+9)5B)3;98;)A3)G;5B?)AJ8)@3=A)A3)AJ8)A3@)3D)AJ8)

?;3C@)K<865B8

QJ+A .B8HA3H3B8)43<<CB54+K3B)C=5B?)+)EG+4MH4J+BB86I);3CA8L)=C4J)+=)

@8;=3B+6L)95;84A)3;)5B=A+BA)<8==+?5B?

Q63=89)?;3C@ ")?;3C@)FJ8;8)@3=A=)+B9)43<<8BA=)<+P)3B6P)G8)3G=8;N89)GP)AJ3=8)

F5AJ5B)5AL);+AJ8;)AJ+B)G85B?)=88B)3B)@8;=3B+6)K<865B8=R))78<G8;=)3D)

+)463=89)?;3C@)<+P)ES35BI)5AL);+AJ8;)AJ+B)G843<5B?)ED;58B9=I)T=88)

G863FU)F5AJ)3AJ8;=)

Q3<<8BA ");8=@3B=8);8+4KB?)A3)+B3AJ8;I=)@3=A

V+48G33MW) /345+6)<895+)@6+X3;<)D3CB989)5B)YZZ[L)98=5?B89)A3)43BB84A)@83@68)

+B9)=J+;8)43BA8BA

V6+<5B? &5=;C@KN8L)43BA;3N8;=5+6)3;)J+;<DC6)43BA8BA)98=5?B89)A3)4+C=8)

95=A;8==)T=88)+6=3)E:;3665B?IUO)A8;<)C=89)<3;8)5B)\/)=8]B?=

V;58B9 "B)5B95N59C+6)F5AJ)FJ3<)+)@8;=3B+6)43BB84K3B)5=)<+98)3B)

V+48G33M2)\B65M8)+)3B8H=5989)ED3663F5B?I)3D)+B)3;?+B5=+K3B)3;)

GC=5B8==L)=345+6)<895+)D;58B9=J5@)5=)G5H6+A8;+6)+=)G3AJ)@+;K8=)B889)A3)

+?;88)A3)5AO)+^8;)AJ5=L)D;58B9=)<+P)=88)8+4J)3AJ8;I=)@8;=3B+6)K<865B8

'B=A+?;+<W) /345+6)<895+)B8AF3;M)D3CB989)3B)YZ*Z)+B9)B3F)3FB89)GP)

V+48G33ML)98=5?B89)A3)=J+;8)@J3A3?;+@J=O)@3=A=)4+B)+6=3)G8)=J+;89)

+4;3==)3AJ8;)=345+6)B8AF3;M=

-5M8 "B)+4K3B)AJ;3C?J)4654M5B?)+B)543B)G863F)+)@3=A)3;)43<<8BA)A3)

_C54M6P)5B954+A8)+);8=@3B=8)8R?R)+)EAJC<G=)C@I)D3;)65M8L)EJ8+;AI)D3;)

63N8O)6+C?JA8;L)95=A;8==)+B9)+B?8;)+;8)+6=3)@3==5G68);8+4K3B=

!'



!

-C;M8; ")<8<G8;)3D)+)?;3C@)FJ3)<+P);8+9)95=4C==53B=)GCA)FJ3)938=)B3A)

95;84A6P)5BA8;+4A)AJ;3C?J)E65M5B?IL)43<<8BKB?)3;)@3=KB?

#6+X3;< `8G)YRZ)T=88)G863FU)A84JB363?P)FJ54J)=C@@3;A=)=345+6)<895+)

43BA8BA)=J+;5B?)+4;3==)95a8;8BA)=5A8=)+B9)3D)95a8;8BA)AP@8=L)8?)A8bAL)

=K66)+B9)<3N5B?)5<+?8

#3=A ")=345+6)<895+)@6+X3;<)EC@9+A8IL)FJ8;8)+B)5B95N59C+6)@;3N598=)

43BA8BAO)AJ5=)<+P)=A+B9)+63B8)3;)98N863@)5BA3)+)AJ;8+9)T=88)G863FU

/84;8A)?;3C@ /5<56+;)A3)+)463=89)?;3C@L)GCA)F5AJ)+9989)=84C;5AP)<8+=C;8=)=3)AJ+A)

AJ8)?;3C@)4+BB3A)G8)D3CB9)AJ;3C?J)=8+;4J5B?)+B9)5BN5A+K3B=)A3)S35B)

AJ8)?;3C@)+;8)B3A)<+98)3B)@8;=3B+6)K<865B8=

/345+6)7895+)

/P=A8<

/5<56+;)A3)E/345+6)%8AF3;M)/5A8I)TG863FU)GCA)8BJ+B489)GP)+995K3B+6)

+@@654+K3B=)FJ54J)+663F)?8B8;+K3B)+B9)c)3;)=J+;5B?)3D)3AJ8;)F8GH

G+=89)43BA8BA

/345+6)%8AF3;M)

/5A8

"B)3B65B8)@6+X3;<)C=89)A3)43BB84A)@83@68)+B9)J86@)GC569)=345+6)

;86+K3B=)AJ;3C?J)4;8+KB?)+)@;3d68)e)3^8B)G+=89)3B)8<@63P<8BA)3;)

A3@54=)3D)@8;=3B+6)5BA8;8=A

:J;8+9) ")=8;58=)3D)43<<8BA=)3;);8@658=)A3)+)@3=AL)FJ54J)<+P)D3;<)+)

43BN8;=+K3B)G8AF88B)5B95N59C+6=)3;)G8)+)=8;58=)3D)43<<CB54+K3B=)

D;3<)AJ8)3;5?5B+6)@3=A8;

:5<865B8 V889)3D)@3=A=)3B)+)@8;=3B+6)+443CBAL)FJ54J)<+P)43<@;5=8)3D)@CG654)

@3=A=L)=@3B=3;89)43BA8BAL)@3=A=)D;3<)ED;58B9=I)+B9)?;3C@=)A3)FJ54J)

AJ8)5B95N59C+6)G863B?=

:;3665B? &5=;C@KN8L)43BA;3N8;=5+6)3;)J+;<DC6)43BA8BA)98=5?B89)A3)4+C=8)

95=A;8==O)+6=3)EA;366I)5=)AJ8)@8;=3B)4;8+KB?)AJ8)43BA8BA)T=88)+6=3)

EV6+<5B?IU

:F5f8;W) /345+6)<895+)B8AF3;M)D3CB989)5B)YZZgL)98=5?B89)A3)+663F)C=8;=)A3)

=J+;8)=J3;A)C@9+A8=)+=)F866)+=)5<+?8=)+B9)65BM=)A3)3AJ8;)F8G)

43BA8BA

`8G)YRZ #;3?;8==53B)3D)8+;6PL)=A+K4)+a3;9+B48=)3D)AJ8)`3;69)`598)`8GL)A3)

=C@@3;A)4366+G3;+K3B)+B9)9PB+<54)=J+;5B?)3D)43BA8BA)?8B8;+A89)GP)

C=8;=

!''



!

"##$%&'()*G)

,-.//"01)''2)hB5A)+B9)Q;34J8A):8;<=)

Q"- Q;34J8AH"63B?2)+)?;3C@)+4KN5AP)FJ8;8)@+;K45@+BA=)<+M8)AJ8)=+<8)

98=5?B)5B)+B)+?;889)K<8)D;+<8R)):J5=)<+P)G8)C=5B?)+)43<@68A8)

@+f8;B)3;)3B8)FJ54J)5=);868+=89)5B)5B=A+6<8BA=

Q;3S3 /J3;A8B5B?)3D)E4;34J8A)<3S3I)T=88)G863FU2)")<3KN+K3B)A3)<+M8L)3;)

G8658D)5B)3B8I=)+G565AP)A3)<+M8)5B)4;34J8A

&#%/ &3CG68)#35BA89)%88968=2)C=89)5B)?;3C@=)3D)D3C;)3;)dN8)A3)MB5A)D+G;54)

5B)AJ8);3CB9

$BA;86+4 /@845d4)MB5]B?)3;)4;34J8A)A84JB5_C8)FJ54J)4;8+A8=)+B)5BA8;F3N8BL)

A8bAC;89)@+f8;B)3D)95+<3B9=)3;)=_C+;8=L)F5AJ)=KA4J8=)3;58BA89)5B)

95a8;8BA)95;84K3B=

V;3? :3)CB93)3;)A+M8)G+4M)MB5A)3;)4;34J8A)FJ8;8)AJ8;8)J+=)G88B)+)<5=A+M8)

e)+6=3)4+6689)E;5@@5B?)3CAI))+=)E;5@)5AL);5@)5AI)4;8+A8=)AJ8)43BB84K3B)A3)

ED;3?IR))T/88)+6=3)E:5BMIU

,+C?8 78+=C;8<8BA)D3;)A8B=53B)5B)43B=A;C4A89)P+;B)D+G;54L)8R?R)A3)4;8+A8)

+44C;+A8)=5i5B?)5B)?+;<8BA=2))&5<8B=53B=)+;8)4+64C6+A89)GP)BC<G8;)

+B9)J85?JA)3D)=KA4J8=)@8;);3F)8R?R)*j)=KA4J8=)+B9)Y[);3F=)5B)+)[)

5B4J)3;)*Z)4<)=_C+;8

k33M l8;B+4C6+;)A8;<)D3;)4;34J8AL)FJ54J)C=8=)+)J33M);+AJ8;)AJ+B)B88968=R))

k33M8; l8;B+4C6+;)A8;<)D3;)4;34J8A)<+M8;=L)3^8B)C=89)5BD3;<+66P)+B9)

JC<3;3C=6P

k3A)3a)AJ8)

J33M)T3;)

B88968=U

l8;B+4C6+;)@J;+=8)D3;)+)MB5A)3;)4;34J8A)5A8<)FJ54J)J+=)SC=A)G88B)

dB5=J89

h"- hB5AH"63B?2)+)?;3C@)+4KN5AP)FJ8;8)@+;K45@+BA=)<+M8)AJ8)=+<8)

98=5?B)5B)+B)+?;889)K<8)D;+<8R)):J5=)<+P)G8)C=5B?)+)43<@68A8)

@+f8;B)3;)3B8)FJ54J)5=);868+=89)5B)5B=A+6<8BA=

73S3 ")<3KN+K3B)A3)<+M8L)3;)G8658D)5B)3B8I=)+G565AP)A3)<+M8)e)@6+P5B?)3B)

3;5?5B+6)8AP<363?P);86+A89)A3)4J+;<)3;)=@866

!'''



!

%Q0)c)%h0 E.aHA3@54I)@3=A=)+B9)43<<8BA=)3B)+)?;3C@)@+?8)FJ54J)+;8)EB3A)

4;34J8A);86+A89I)3;)EB3A)MB5]B?);86+A89I

%3;3 ")=@845d4)G;+B9)3D)6CbC;P)P+;B)D;3<)m+@+B

0+N86;P ")43<<CB5AP)=345+6)B8AF3;M)D3;C<)3@8;+KB?)=5B48)YZZnL)FJ8;8)

P+;BH4;+^8;=)4+B)=3C;48)@+f8;B=L)@3=A)43<@68A89)@;3S84A=L)dB9)

5BD3;<+K3B)+G3CA)P+;B)+B9)S35B)=@845+65=A)?;3C@=)689)GP)+;8+L)

5BA8;8=AL)98=5?B8;=L)G63??8;=)8A4R))FFFR;+N86;PR43<)J+=)3N8;)=8N8B)

<56653B)<8<G8;=R)T"6=3);8D8;;89)A3)+=)E0+NIU

/86DH=A;5@5B? ")=@845+65=89)D3;<)3D)P+;B)e)8R?R)D3;)=34M=)e)FJ54J)5=)9P89)A3)4;8+A8)

95=KB4A)=A;5@8=)3D)4363C;)5D)MB5A)3;)4;34J8A)A3)+)=@845d4)?+C?8

/A+=J l8;B+4C6+;)A8;<)D3;)436684A89)3;)=A3;89)P+;BL)B3A)P8A)<+98)5BA3)+)

dB5=J89)5A8<

/CGG89 /J3;A8B89)A8;<)D3;)E=CG=KACA89IL)FJ8;8)+)95a8;8BA)P+;B)AJ+B)3B8)

=C??8=A89)5B)+)@+f8;B)J+=)G88B)4J3=8B

:8B=53B "B3AJ8;)A8;<)D3;)E?+C?8I)+G3N8L)+)<8+=C;8)3D)95<8B=53B=)5B)MB5A)3;)

4;34J8A)D+G;54

:5BM :3)CB93)3;)A+M8)G+4M)MB5]B?)FJ8;8)AJ8;8)J+=)G88B)+)<5=A+M8)e)5R8RL)

A3)EMB5AI)G+4MF+;9=R))T/88)+6=3)EV;3?IU

:CB5=5+B /@845d4)4;34J8A)A84JB5_C8)3;5?5B+KB?)5B)AJ8)7895A8;;+B8+B)e)AJ5=)

C=8=)+)=@845d4)4;34J8A)J33M)FJ54J)5=)63B?8;)AJ+B)C=C+6L)@3==5G6P)

8bA8B989)F5AJ)+)o8b5G68)4+G68

:F59968<Ca ")ACG8)3;)6+@)<+A)43B=A;C4A89)F5AJ)95a8;8BA)F85?JA=)+B9)A8bAC;8=)3D)

P+;B)+B9)9843;+A89)F5AJ)5A8<=)A3)344C@P)AJ8)J+B9=)e)+)@3@C6+;)

4J+;5AP)@;3S84A)+=)AJ8)5A8<=)+;8)C=89)D3;)@83@68)F5AJ)&8<8BK+=)3;)

+B9)"CK=<)95+?B3=8=

`'# /J3;A8B89)A8;<)D3;)EF3;MH5BH@;3?;8==I2)+B)CBdB5=J89)MB5A)3;)4;34J8A)

3GS84A

1+;B /@CB)A8bK68)AJ;8+9)5B)N+;58AP)3D)F85?JA=)3;)AJ54MB8==8=)T43GF8GL)

6+48L)[H@6P)3;)dB?8;5B?L)93CG68HMB5AL)+;+B)3;)F3;=A89L)4JCBMP)3;)

GC6MPU)<+98)D;3<)+BP)=3C;48)<+A8;5+6)D;3<)+4;P654)A3)+6@+4+)3;)

G+<G33R)).B6P)P+;B)D;3<)=J88@)5=)4+6689)EF336I

!'l



!

1+;BHG3<G l8;B+4C6+;)A8;<)D3;)AJ8)6+;?8H=4+68)9843;+K3B)3D)@CG654)=@+48)C=5B?)

MB5A)3;)4;34J8A)5A8<=2)):J5=)<+P)G8)D3;)=345+66P)+4KN5=A)3;)4868G;+A3;P)

@C;@3=8=

!l



!

"##$%&'()Y)

#"0:'Q'#":'.%)Q"--)

")4+66)D3;)@+;K45@+K3B)F+=)@CG65=J89)5B)+);+B?8)3D)G63?=)+B9)V+48G33MW)@+?8=L)F5AJ)

AJ8)=C@@3;A)3D)5BA8;8=A89)43<<CB5AP)+;A=)?;3C@=L)F;5A8;=L)98=5?B8;=L)<+?+i5B8=)+B9)

P+;B)<+BCD+4AC;8;=L)5B46C95B?2)

"]4)Y[L)QJ+;BF339)";A=L)Q;8jK3B)Q;34J8AL)Q;34J8A)5B)#+A8;B3=A8;L)Q;34J8A)\hL)

&8=5?B8;)1+;B=L)&8N3B)/CB)1+;B=L)V5G8;)V6CbL)k+@J+i+;9)k33M8;=L)k33M5B?)7+;N8663C=L)')

63N8)Q;34J8A)+B9)hB5AL)m+B58)Q;3FL)hB5A):39+PL)hB5A#;3L)hB5f8;=)+B9)%+f8;=)\hL)hB5]B?)

#;8fPL))736658)7+M8=L)733?6PL)%3;AJG3CB9)hB5]B?L)%3A)/3),;+BBPL)%3A)13C;)"N8;+?8)

Q;34J8AL)#8A+6=)A3)#543A=L)03F+B)1+;B=L)/5<@6P)Q;34J8AL)/5<@6P)hB5]B?L)/5;9+;L)

/AP684;+^)1+;B=L)/C@8;)Q;34J8A),5;6L):J8)Q;34J8A)Q;3F9L):J8)`336)>++L)`5BF54M)7C<)

/34M+63B?L)`336P)`3AB3A=L)1+;B)/A3;58=L)1+;B)"9954A)GP)"BB5M8B)"665=)

:J8)A8bA)C=89)F+=2)

p`3C69)P3C)65M8)A3)@+;K45@+A8)5B)AJ8)`3366P)`866G85B?)08=8+;4J)@;3S84Aq)

:J5=)F3C69)43BA;5GCA8)A3)+)#J&)=AC9P)5BA3)AJ8)F+P=)F3<8B)=J+;8)AJ85;)MB5A)+B9)4;34J8A)

3B65B8R)&3)P3C)@3=A)A3)+=M)D3;)+9N548)3;)A3)=J3F)5<+?8=)3D)FJ+A)P3C)J+N8)<+98q)&38=)

5A)J86@)P3C)<+B+?8)D8865B?)63B86P)3;)A3)43BB84A)F5AJ)3AJ8;)4;+^8;HD;58B9=q)-3A=)3D)

AJ8=8)_C8=K3B=)F566)G8)AJ8)A3@54)3D)@3=A=)+=)F8)=J+;8)A3?8AJ8;R)

:3)A+M8)@+;AL)P3Cr66)B889)A3);8+9)AJ8)#+;K45@+BA)'BD3;<+K3B)934C<8BA)5B)rV568=r)+B9)

AJ8B)43<@68A8)+)43B=8BA)D3;<)3B)AJ8)@5BB89)@3=A)+A)AJ8)A3@)3D)AJ8)@+?8L)SC=A)=3)')MB3F)

P3C)+;8)5BD3;<89)+G3CA)AJ8)@;3S84A)+B9)J3F)P3C;)@3=A=)43C69)G8)C=89R):J5=)5=)+)463=89)

?;3C@)+B9)+66)@3=A=)+;8)43Bd98BK+6)G8AF88B)?;3C@)<8<G8;=R)"66)<+A8;5+6)F566)G8)<+98)

+B3BP<3C=)5B)F;5KB?)C@);8=8+;4JR)

mC=A)=8+;4J)D3;)E`3366P)`866G85B?)08=8+;4J),;3C@I)3;)4654M)A3)43BB84A2)s-'%ht)

V886)D;88)A3)=J+;8uv)

!l'



!

"##$%&'()w)

`..--1)`$-->$'%,)0$/$"0Qk),0.\#)0$/$"0Qk)x\$/:'.%/)

!"#$ #$%#

ZycZYcYZ*y)

**2yZ

"B9)F8r;8)3au)V5;=A)C@L)'r9)63N8)P3C)A3)=J+;8)=3<8)@54AC;8=)3D)P3C)<+M5B?)P3C;)

`'#=RRR)P3C)MB3FL)AJ8)3B8=)FJ8;8)5Ar=)8N8B5B?)+B9)AJ8;8)5=)+)DC;)G+GPL)+4AC+6)

G+GP)3;)=B8+MP)?6+==)3D)F5B8)+A)P3C;)=598u):J8=8)43C69)G8)5<+?8=)P3CrN8)@3=A89)

G8D3;8L)3;)AJ5B?=)P3C)+;8)<+M5B?)B3FR)'D)P3C)43C69)43<<8BA)3B)FJP)P3C)@3=A89)

5A)TD8865B?)@;3C9L)D8865B?)63B86PL)D8865B?)5B)B889)3D)+9N548qU)AJ+A)F3C69)G8);8+66P)

5BA8;8=KB?R):J+BM=)D3;)A+M5B?)@+;AL)"65=3B

*[cZYcYZ*y)

Zz2Zg
k+@@P)l+68BKB8r=u)")_C8=K3BRRR)FJP)93)F8)<+M8)D3;)AJ3=8)F8)63N8q

*jcZYcYZ*y)

Zj2[w

.M+P)6+958=)H);8=8+;4J)A3@54)BC<G8;)3B8)5=)+G3CA)D8865B?)63B86P)3;)D8865B?)

43BB84A89)F5AJ)4;+^5B?)3B65B8)T:J5=)5=)+BP)MB5A)3;)4;34J8A)?;3C@)5B)?8B8;+6)H)B3)

B+<8=)B88989U)k3F)43BB84A89)93)P3C)D886)A3)3AJ8;)@83@68)5B)+)4;+^P)

43<<CB5AP)3B)V+48G33Mq)`JP)93)P3C)S35B)3;)@3=Aq)`J+A)93)P3C)D886)P3C)?+5B)

D;3<)5Aq)&3)P3C)8N8;)@3=A)G84+C=8)P3C)D886)63B86Pq)T:J5=)43C69)G8)@JP=54+66P)

+63B8L)3;)D8865B?)+63B8)F5AJ)3AJ8;=)+;3CB9U)&3)P3C)@3=A)5<+?8=)3D)P3C;=86D)

F3;M5B?)3B)`'#/)+63B8)+A)B5?JA)H)+B9)FJPq)&38=)+BP3B8)F+BA)A3)=J3CA)3CA)D3;)

r<+M5B?)+63B8)H)P+Pur)H)FJ+A)5=)?339)+G3CA)<+M5B?)3B)3C;)3FB)+=)3@@3=89)A3)5B)+)

?;3C@)T;8+6)3;)3B65B8Uq)'A)F3C69)G8);8+66P)D+=45B+KB?)A3)J+N8)P3C;)43<<8BA=)

G863F)H)+B9)@3=A)5<+?8=)TB8F)3;)3B8=)P3C)J+N8)@CA)3B)3AJ8;)=5A8=)G8D3;8U)5D)P3C)

F5=JR)08<8<G8;L)P3C)3B6P)J+N8)A3)8B?+?8)F5AJ)AJ8)_C8=K3B=)P3C)dB9)

5BA8;8=KB?)3;)+@@;3@;5+A8)H)AJ8;8r=)B3)@;8==C;8)3;)K<8)65<5AR):J+BM=L)"65=3B

YycZYcYZ*y)

*Z2[y

05?JAu)'Ar=)`89B8=9+P);8=8+;4J)_C8=K3B)K<8RRR).C;)B8bA);8=8+;4J)A3@54)5=)

r/:"/kr)")D8F)AJ5B?=)A3)AJ5BM)+G3CA)J8;8L)8R?R)Q+;8)A3)=J+;8)5<+?8=)3D)P3C;)

r=A+=Jr)TB8F)3;)3B8=)P3C)J+N8)=J+;89)5B)AJ8)@+=AUq)`JP)93)P3C)AJ5BM)F8)=J+;8)

@54AC;8=)3D)3C;)P+;B)65M8)AJ5=q)k+N8)P3C)8N8;)=J+;89)=A;+A8?58=)D3;)J595B?)c)

=<C??65B?)5B)P+;B)A3)P3C;)=A+=J)F5AJ)3AJ8;)4;+^8;=)H)+B9)93)P3C)D886)65M8)+995B?)

AJ8<)J8;8q)7P)=5=A8;)TB3)B+<8=L)B3)@+4M)9;566U)7',k:)M88@)J8;=)5B)AJ8)4+;)G33A)

CBK6)J8;)JC=G+B9)5=)3CARRR)`JP)93)F8)J+N8)AJ5=)+]AC98)A3)3C;)P+;Bq)k3F)93)

P3C)D886)+G3CA)AJ8)C=8)3D)AJ8)F3;9)r=A+=Jrq)7+;PG8AJ)/A+6@)5=)+B)+4+98<54)

F;5KB?)<3=A6P)+G3CA)AJ8)\/)_C56KB?)A;+95K3BR)/J8)J+=)=C??8=A89)AJ+A)F3<8B)

D886)AJ8)B8bA)A3)4+;N8)3CA)+)=@+48)T65A8;+66P)H)+B)+;8+)5B)AJ8)J3<8)+=)F866)+=)

rJ8+9=@+48rU)A3)5B9C6?8)5B)685=C;8)+4KN5K8=)FJ54J)AJ85;)D+<5658=)<+P)D886)9;+F)

AJ8<)+F+P)D;3<)AJ85;)r4+;5B?)9CK8=r)H)GCA)AJ+A)AJ8P)D886)?C56AP)+G3CA)935B?)=3R)

`J+A)+;8)P3C;)AJ3C?JA=)3B)AJ5=q)"66);8=@3B=8=)F8643<8)+B9)AJ+BM=)D3;)P3C;)

K<8

!l''



!

Z[cZwcYZ*y)

Zz2Zw

k+@@P)`89B8=9+P)8N8;PG39P)H)+;8)P3C);8+9P)D3;)3C;)B8bA)`3366P)`866G85B?)

08=8+;4J)A3@54q)xC5A8)+)D8F)@83@68)J+N8)@3=A89);848BA6P)<8BK3B5B?)AJ8)F+P)

AJ+A)MB5A)3;)4;34J8A)<+M8=)P3C)D886)463=8)A3)+)D+<56P)<8<G8;)H)85AJ8;)G84+C=8)

AJ+A)@8;=3B)A+C?JA)P3C)3;)P3C);8<8<G8;)AJ8<)4;+^5B?)FJ8B)P3C)F8;8)=<+66RRR)

&3)P3C)MB5A)c)4;34J8A)G84+C=8)5A)<+M8=)P3C)D886)43BB84A89)A3)+B)3698;)

?8B8;+K3B)H)")@+;K4C6+;)d?C;8)D;3<)P3C;)D+<56P)3;)4J569J339q)`J3)A+C?JA)P3C)

A3)MB5A)c)4;34J8Aq)&3)P3C)D886)@+;A)3D)+B)J5=A3;54)A;+95K3BL)?35B?)G+4M)AJ;3C?J)

AJ8)?8B8;+K3B=q)'=)5A)3B)+)=<+668;)=4+68L)FJ8;8)4;+^5B?)<+M8=)P3C)D886)463=8;)A3)

+)D+<56P)<8<G8;q).;)938=BrA)AJ+A)+@@6P)+A)+66)H)+;8)P3C)AJ8)3B6P)<8<G8;)3D)P3C;)

D+<56P)5BN36N89)5B)P+;B)4;+^q)&59)P3C)A8+4J)P3C;=86D)H)D;3<)G33M=)3;)13C:CG8q)')

J+N8)+)r;8N8;=8r)?8B8;+K3B)4;+^5B?)=A3;P)+=)')959BrA)68+;B)+)4;+^)+A)J3<8)3;)5B)

<P)4J569J339)T<P)<C<)959)MB5AL)+6AJ3C?J)5A)+6F+P=)=88<89)+)d8;48)G+f68U)GCA)

<P)63N86P)9+C?JA8;)A+C?JA)<8)A3)4;34J8A)5B)+9C6AJ339RRR)"=)+6F+P=L)P3C;)

43<<8BA=)+B9)5<+?8=L)=J3C69)P3C)F5=J)A3)=J+;8)AJ8<L)+;8)+@@;845+A89R

**cZwcYZ*y)

*Z2w[

k5)8N8;P3B8L)k+@@P)`89B8=9+PRRR)<P)_C8=K3B)D3;)P3C)AJ5=)F88M)5=)=65?JA6P)

95a8;8BA)+B9)B3A)rP+;BH;86+A89rL)GCA)r;8=8+;4JH;86+A89rRRR)')+<)@;8@+;5B?)+)

@;8=8BA+K3B)D3;)+)CB5N8;=5AP)43BD8;8B48)+G3CA)AJ8)F+P)')+<)935B?)AJ8)d;=A)@+;A)

3D)AJ5=);8=8+;4J)3B)V+48G33MR)')+<)B3A)C=5B?):F5f8;)3;)#5BA8;8=A)D3;);8=8+;4J)+=)

5A)5=)@CG654H+448==)+B9)')F+BA89)A3)8B=C;8)')J+9)@83@68r=)@8;<5==53B)A3)C=8)AJ85;)

43<<8BA=)3;)5<+?8=R)V+48G33M)5A=86D)?3A)5BA3)8B3;<3C=)A;3CG68)6+=A)P8+;L)C=5B?)

T+B9)5BoC8B45B?U)@83@68r=)@+?8=)A3)93)+)@=P4J363?P)8b@8;5<8BA)+G3CA)8<3K3BR)

')J3@8)')J+N8)8b@6+5B89)A3)P3C)+66)AJ+A)')F+BA)P3C)A3)G8)DC66P)5BD3;<89)+G3CA)AJ5=)

@+?8)+=);8=8+;4J)')F+BA)A3)G8)8AJ54+6)5B)68]B?)P3C)MB3F)AJ+A)H)+6AJ3C?J)AJ5=)5=)+)

463=89)?;3C@)H)@83@68)F5AJ5B)AJ8)?;3C@)=88)P3C;)@3=A=)+B9)MB3F)P3C;)V>)B+<8=)

8A4RRR)P3C)+;8)B3A)+B3BP<3C=)3B)AJ8)@+?8)TGCA)P3C)F566)G8)5B)+BP)F;5KB?)')93UR)')

F3B98;89)H)FJ+A)93)P3C)D886)+G3CA)C=5B?)V+48G33M)A3)?+AJ8;)P3C;)3@5B53B=)65M8)

AJ5=q)&3)P3C)=88)G8B8dA=)+B9)c)3;)95=+9N+BA+?8=q)&3)P3C)J+N8)43B48;B=)+G3CA)

@83@68)MB3F5B?)P3C;)N58F=){)=885B?)P3C;)5<+?8=L)3;)5=)5A)+)@3=5KN8)3;)J86@DC6)

AJ5B?)A3)G8)8B?+?89)F5AJq)13C)J+N8L)3D)43C;=8L)+=)<C4J);5?JA)A3)G8)468+;6P)

+==345+A89)F5AJ)P3C;)43<<8BA=)+=)P3C)93)A3)G8)+B3BP<3C=RRR)')F3B98;)5D)AJ+A)5=)

8=@845+66P)5<@3;A+BA)5DL)D3;)+BP)BC<G8;)3D);8+=3B=L)P3C)93BrA)D886)P3C;)N3548)?8A=)

J8+;9R)/3;;P)D3;)AJ8);+<G68RRR)5Ar=)SC=A)=3<8AJ5B?)')+<)5BA8;8=A89)5B)AJ5BM5B?)

+G3CA)DC;AJ8;)+B9)H)+=)+6F+P=)H)'r9);8+66P)+@@;845+A8)P3C;)N58F=)T08<8<G8;L)3B)

AJ8)=CGS84A)3D)G85B?)8AJ54+6L)5Ar=)5<@3;A+BA)AJ+A)')J+N8)P3C;)98A+56=)H)AJ5=)5=)

8=@845+66P)5<@3;A+BA)D3;)AJ3=8)@83@68)FJ3)<+P)65M8)A3)8B?+?8)5B)=3<8)<3;8)

5B95N59C+6)5BA8;N58F=U

!"#$ #$%#

!l'''



!

*jcZwcYZ*y)

Zz2YZ

k+@@P)`89B8=9+P)8N8;PG39Pu)')J+N8)G88B)AJ5BM5B?)+G3CA)@C]B?)AJ5=)F88Mr=)

A3@54)3CA)AJ8;8)D3;)+)65f68)FJ568RRR)")BC<G8;)3D)@83@68)J+N8)=J+;89)=3<8);8+66P)

+<+i5B?L)<3KN+KB?)+B9)A3C4J5B?)@8;=3B+6)=A3;58=)+G3CA)J3F)MB5A)3;)4;34J8A)

J+=)J+9)+B)5<@+4A)3B)AJ85;)F866G85B?R)'D)P3C)F3C69)65M8)A3L)5A)F3C69)G8)D+BA+=K4)

A3)J+N8)<3;8)3D)AJ8=8L)GCA)')+<)+F+;8)AJ5=)5=)3^8B)_C5A8)=8B=5KN8)+B9)@8;=3B+6R)

/3)H)5D)P3C)+;8)J+@@P)A3)=J+;8)3B)AJ8)@+?8L)D886)D;88)H)5D)P3C)F3C69)=K66)65M8)A3)

=J+;8)AJ5=L)GCA)<3;8)+B3BP<3C=6P)AJ+B)AJ8)@+?8)+663F=L)P3C)43C69)=8B9)5A)A3)<8)

N5+)+)V+48G33M)<8==+?8)H)5D)P3Cr9);+AJ8;)B3A)F;5A8)+G3CA)AJ5=)+A)+66L)AJ+Ar=)dB8)H)

SC=A)8BS3P)AJ8)4+<+;+98;58)3D)AJ8)?;3C@u)Q3<<8BA=)3D)43C;=8)<+P)J5?J65?JA)5D)

MB5A)3;)4;34J8A)J+=)J+9)+)B8?+KN8)8a84A)3B)P3C;)F866G85B?)L)B3A)SC=A)@3=5KN8R)

7P)5BA8BK3B)F3C69)G8)A3)C=8)AJ8=8)H)+B3BP<5=89)3;)C=5B?)d;=A)B+<8=)3B6P)H)+=)

=84K3B=);CBB5B?)AJ;3C?J)8+4J)4J+@A8;)3D)<P)AJ8=5=)+B9)@3==5G6P)D3;)+)G33M)

T888MuU)3B):8bK68=)+B9)`866G85B?R)'D)AJ8)G33M)@6+B=)43<8)3aL)')F3C69)43BA+4A)

P3C)+?+5B)A3)<+M8)=C;8)5A)F+=)=K66)3M)A3)C=8)P3C;)43<<8BA=L)GCA)5D)P3C)F+BA)A3)

=J+;8)F5AJ)AJ8)?;3C@)GCA)B3A)J+N8)5A)C=89)5B)+)@CG654+K3BL)SC=A)<+M8)AJ+A)468+;)

5B)P3C;)@3=AR):J+BM=)D3;)P3C;)5BA8;8=AL)6+958=)H)`89B8=9+P)_C8=K3B=)+=598L)AJ5=)

J+=)G843<8)=C4J)+)F+;<)+B9)=C@@3;KN8)43<<CB5APR

ZYcZ[cYZ*y)

Zz2wn

"B9)F8r;8)G+4M)3B)A;+4M)H)+):JC;=9+P)08=8+;4J)xC8=K3B)938=BrA)J+N8)AJ8)=+<8)

+665A8;+KN8)=+K=D+4K3BL)GCA)F8r66)?3)D3;)5A)+BPF+Pu)7P)A3@54)D3;)P3C)AJ5=)F88M)5=)

J3F)P3C)D886)+G3CA)rAJ8)CBdB5=J89rRRR)`8)+66)J+N8)+)=8684K3B)3D)\V.=)

TCBdB5=J89)3GS84A=U)H)=3<8)F8r66)43<8);3CB9)A3)5B)95a8;8BA)=8+=3B=L)=3<8)J+N8)

G5;AJ9+P=L)=3<8)+;8)rN5BA+?8rR)7P)75-)J+=)+B)CBdB5=J89)=F8+A8;)5B)G;5?JA)

P8663FL)D3;)<P)JC=G+B9)A3)93)J5=).)68N86)8b+<=)5BRRR)'A)F+=)AJ8)8+;6P)jZ=R)'D)5A)8N8;)

?8A=)dB5=J89L)5A)5=)CB65M86P)A3)dAu)";8)\V.=)+)=3C;48)3D)+Bb58APL)?C56A)3D)

D;C=A;+K3Bq)";8)AJ8P)SC=A)r<+;5B+KB?rL)F+5KB?)D3;)AJ8);5?JA)K<8q)'=)5A)SC=A)@+;A)

3D)P3C;)4;8+KN8)@;348==q)'=)5A)=3<8K<8=)r;5?JAr)A3)B3A)dB5=J)=3<8AJ5B?q)&3)P3C)

M88@)=3<8)\V.=)3CA)3D)B3=A+6?5+q)&3)P3C)J+N8)+)95=45@65B8)A3)CB93)+B9)

;8@C;@3=8)P3C;)\V.=q)'r9)63N8)A3)MB3F)FJ+A)P3C)AJ5BMu)Q3<<8BA+)+@@;845+A89)

+=)+6F+P=)H)+B9);8<8<G8;L)93)<8==+?8)<8)5D)AJ8;8)5=)+)_C8=K3B)c)A3@54)P3Cr9)

65M8)AJ8)?;3C@)A3)8b@63;8R)"65=3B

ZjcZ[cYZ*y)

Zz2*y

k8P)6+958=L)+;8)P3C);8+9P)D3;)AJ5=)F88Mr=)_C8=K3Bq):J+BM=)A3)+)<8<G8;)D3;)

=C??8=KB?)AJ5=)A3@54R)`J8;8)93)P3C)65M8)A3)MB5A)3;)4;34J8Aq)")D8F)3D)P3C)J+N8)

+6;8+9P)@3=A89)@54AC;8=)3D)P3C;)D+N3C;5A8)=@3AR)&3)P3C)T+B9)J3F)93)P3C)D886)

+G3CAU)4;+^5B?)5B)@CG654q)#CGL)@+;ML)GC=RRR)/3<8)@83@68)+;8)@;3C9)+B9)3AJ8;=)

D886)+FMF+;9)3;)8<G+;;+==89R)"66)43<<8BA=)+B9)@54AC;8=)+@@;845+A89R).B)

+B3AJ8;)B3A8L)<P)63N86P)JCG=)J+=)4;8+A89)=3<8)+<+i5B?)F3;9)463C9=)3D)

43<<8BA=)D;3<)=3<8)3D)3C;)_C8=K3B=L)FJ54J)'r66)=J+;8)F5AJ)P3C)A3<3;;3FRRR)

633M)3CA)D3;)AJ8<u

!"#$ #$%#

!'(



!

*ycZ[cYZ*y)

Zg2Yy

,339)<3;B5B?L)6+958=R)";8)P3C)C@)D3;)+B3AJ8;);8=8+;4J)A3@54q)xC5A8)+)D8F)

@83@68)J+N8)+6;8+9P)@3=A89)+G3CA)AJ5=)598+RRR)')+<)5BA8;8=A89)5B)J3F)<+BP)3D)

P3C)C=8)MB5A)3;)4;34J8A)D3;)<+B+?5B?)@+5BR):J8;8r=)_C5A8)+)G5A)3D);8=8+;4J)+;3CB9)

A3)93)F5AJ)AJ5=L)8R?R)D;3<)+)4J+;5AP)J8;8)5B)AJ8)\h)4+6689)/KA4J65BM=)T)Jf@2cc

FFFR=KA4J65BM=R43<)UR)/3<8)D886)5A)J86@=)?C+;9)+?+5B=A)c)M88@)3C;)<5B9=)3a)

@JP=54+6)@+5B)T@83@68)3B)J8;8)J+N8)<8BK3B89)dG;3<P+6?5+L)<5?;+5B8)8A4U)+B9)')

MB3F)63A=)C=8)5A)A3)J86@)F5AJ)<+B+?5B?)8<3K3B+6)3;)@=P4J363?54+6)@+5B)H)')

48;A+5B6P)?3A)5BA3)4;34J8A)G84+C=8)5A)J86@89)+Bb58AP)+B9)@+B54)+f+4M=R):J8B)

+?+5BL)')MB3F)MB5A)+B9)4;34J8A)4+B)rG8r)+)@+5BL)F5AJ)4+;@+6)ACBB86L)+;AJ;5K=L)+B9)

J+B9)c)G+4M)c=J3C698;=)5==C8=L)FJ54J)4+B)G8);8+66P)D;C=A;+KB?)D3;)4;+^8;=R)`J+A)

A3)P3C)AJ5BM)+B9)938=)5A)F3;M)D3;)P3C)RRR)J3F)938=)5A)J86@)P3C)<+B+?8)@+5BRRR)3;)

93BrA)P3C)dB9)5A)F3;M=)D3;)P3Cq)"66)43<<8BA=)+@@;845+A89)+=)+6F+P=R)>P)AJ8)F+PL)

AJ+BM=)D3;)+)?;8+A)AJ;8+9)3B)FJ8;8)P3C)MB5A)3;)4;34J8A)6+=A)F88MRRR)+B9)5Ar=)=K66)

?35B?u)"6F+P=)D886)D;88)A3)?3)G+4M)A3)@3=A=)AJ+A)5BA8;8=A)P3C)+B9)+99)43<<8BA=R)

08<8<G8;)P3C)4+B)+6=3)<8==+?8)<8)5D)P3C)J+N8)+B)598+)D3;)+)A3@54)P3Cr9)65M8)A3)

95=4C==R

YYcZ[cYZ*y)

Zz2ZZ

73;B5B?)6+958=)H)5A)5=)`89B8=9+P);8=8+;4J)A3@54)K<8u)k3F)3D)P3C)P3C)=88)P3C;)

<+M5B?)+=)r=345+6)+4KN5=<r)T=3<8)4+66)5A)r4;+^5N5=<rq):J5=)43C69)G8)C=5B?)MB5A)3;)

4;34J8A)A3)5<@;3N8)P3C;)8BN5;3B<8BA)AJ;3C?J)P+;BHG3<G5B?L)FJ8;8)+B)+;8+)5=)

CB8b@84A896P)9843;+A89)F5AJ)63A=)3D)F3366P)?339B8==)TD3;)+B)8N8BAL)65M8)

s%"7$tI=):3C;)98)13;M=J5;8)3;)SC=A)G84+C=8UL)D3;)<+M5B?)5A8<=)D3;)4J+;5AP)H)85AJ8;)

FJ54J)5=)=8BA)95;84A6P)A3)AJ8<)3;)C=89)D3;)+)G5?)=A+A8<8BAL)3;)D3;)=345+6)c)@365K4+6)

;8+=3B=)T65M8)`336)+?+5B=A)`8+@3B=UR)V3;)=3<8L)AJ5=)<+P)G8)N8;P)@;5N+A8L)

=8B95B?)J+A=)3;)G6+BM8A=)_C58A6P)3a)A3)4J+;5AP)H)3;)+)N8;P)@CG654)AJ5B?L)@8;J+@=)

F5AJ)+)?;3C@R):J8)5<+?8=)+;8)D;3<)+)P+;BHG3<G5B?)5B)/+6AGC;BL)\h)A3)4868G;+A8)

AJ8)YZ*Y).6P<@54=R)'r9)63N8)A3)MB3F)FJ8AJ8;)P3C)8B?+?8)F5AJ)AJ5=L)J3F)P3C)D886)

+G3CA)5A)+B9)A3)=88)5<+?8=)5D)P3Cr9)65M8)A3)=J+;8R).B8)F3;9)3D)4+CK3BL)AJ3C?JRRR)

'B)3AJ8;)=5A8=L)AJ8;8)J+N8)G88B)=3<8)N8;P)CB@68+=+BA)8@5=398=)FJ8;8)@83@68)

J+N8)43<@6+5B89)+G3CA)P+;BHG3<G5B?R)')F3C69BrA)F+BA)+BP)B8?+KN5AP)J8;8L)=3)5D)

P3C)95=+?;88)F5AJ)AJ8)43B48@AL)AJ5=)SC=A)5=BrA)AJ8)_C8=K3B)D3;)P3C)AJ5=)F88MR)')

F3C69BrA)F+BA)@83@68)FJ3)93)?8A)5BN36N89)5B)4;+^5N5=<)c)=345+6)+4K3B)AJ;3C?J)

P+;B)A3)D886)r?3A)+Ar)J8;8)3B)AJ5=);8=8+;4J)@+?8RRRR)J3@8)AJ+Ar=)3M)A3)=+PR):J+BM=)

D3;)+66)P3C;);8=@3B=8=)=3)D+;)H)P3C;)43<<8BA=)+;8)+6F+P=)+@@;845+A89R)

08<8<G8;L)D886)D;88)A3)=C??8=A)+B3AJ8;)A3@54)P3C)AJ5BM)=J3C69)G8)95=4C==89RRR)

SC=A)#7)<8R

YzcZ[cYZ*y)

Zj2wy

k5)8N8;P3B8L)J+@@P)`89B8=9+PR)')J+9)+)63N86P)9+P)@;8=8BKB?)+A)/J8|869)k+66+<)

CB5N8;=5AP)P8=A8;9+P)+B9)'r<)=5]B?)J+N5B?)+)43a88)G8D3;8)935B?)+)=J3;A)

@;8=8BA+K3B)+A)>5;<5B?J+<)Q5AP)CB5N8;=5AP)A39+Pu)";8)P3C);8+9P)D3;)A39+Pr=)

_C8=K3BRRR)")N8;P)3@8B)3B8)AJ5=)F88ML)D3663F5B?)3B)D;3<)+B)+C958B48)_C8=K3B)

P8=A8;9+PR):J8P)+=M89)H)`J+A)938=)FJ+A)P3C)<+M8)=+P)+G3CA)P3CRRR)P3C;)

@8;=3B+65AP)3;)598BKAPq)08+66P)633M5B?)D3;F+;9)A3)=885B?)FJ+A)P3C)AJ5BM)3D)AJ5=)

"65=3B

ZgcZycYZ*y)

Zn2y[

k+@@P)`89B8=9+PL)8N8;PG39PR)')J3@8)P3C)J+N8)J+9)+)?339)F88MR)'B)AJ8)\h)5A)

J+=)G88B)+)G+BM)J3659+P)D3;)AJ8)G8?5BB5B?)3D)7+P)+B9)AJ8;8D3;8)F8)J+N8)G88B)

G+f65B?);+5B)+B9)?+68=u)13C;)_C8=K3B)D3;)AJ5=)F88M)5=)_C5A8)+)G;3+9)3B8)+G3CA)

AJ8)=345+6)<895+)P3C)C=8)A3)=J+;8)P3C;)P+;BP)<+M5B?)H)'r<)5BA8;8=A89)5B)FJ+A)

3AJ8;)T5D)+BPU)=345+6)<895+)P3C)F;5A8)+G3CA)c)@3=A)@54AC;8=)3D)P3C;)F3;ML)+B9)FJP)

P3C)C=8)AJ8<)D3;)AJ+A)L)+=)F866)+=)FJP)P3C)C=8)V+48G33M)?;3C@=)TB3A)SC=A)AJ5=)

3B8L)GCA)+BP)P3C)+;8)+)@+;A)3DURRR)`J+A)5=)5A)AJ+A)+)V+48G33M)?;3C@)?5N8=)P3C)AJ+A)

J86@=)P3C)=J+;8)P3C;)`'#=)T+B9)+;8)AJ8;8)9;+FG+4M=qU)'BA8;8=A89)+=)+6F+P=)A3)

J8+;)P3C;)AJ3C?JA=)"65=3B

!"#$ #$%#

!(



!

*wcZycYZ*y)

Zz2[*

k+@@P)`89B8=9+P)8N8;PG39Pu)"B)+=@84A)3D)<P);8=8+;4J)FJ54J)F566)93<5B+A8)

AJ8)B8bA)P8+;)5=)8b@63;5B?)J3F)F3<8B)=J+;8)<+M5B?)+B9)AJ5BM5B?)5B)r@JP=54+6r)

MB5A)+B9)4;34J8A)?;3C@=)H)+B9)J3F)AJ+A)<+P)G8)=5<56+;)c)95a8;8BA)A3)3B65B8)

?;3C@=R)7P)_C8=K3B)D3;)P3C)AJ5=)F88M)5=)3B8)AJ+A)4+B)=3<8K<8=)G8)4J+668B?5B?)

5B)4;+^5B?)V>)?;3C@=)H)3a)4;+^P)A3@54)4J+AR):J5=)4+B)G8)J86@DC6)+B9)A3C4J5B?)H)

+B9)4+B)+6=3)4+C=8)95|4C6K8=)+B9)?;3C@)<86A93FBR)k3F)93)P3C)D886)+G3CA)

FJ+A)F8)A8B9)A3)5BA;39C48)+=)p%3A)MB5]B?)c)4;34J8A);86+A89RRRp)@3=A=q)`JP)93)

P3C)AJ5BM)@83@68)@3=A)%h0)c)%Q0)A3@54=L)FJ8AJ8;)AJ8P)+;8)=J+;5B?)D+<56P)3;)

@8;=3B+6)B8F=L)3;)@8;J+@=)J+N5B?)+)N8BA)+G3CA)=3<8AJ5B?q)`J+A)65BM=)93)P3C)

=88)T5D)+BPU)F5AJ)AJ5=)+B9)43BN8;=+K3B=)FJ54J)<+P)J+@@8B)5B)+)@JP=54+6)4;+^P)

?;3C@q)k3F)93)@83@68);8=@3B9)F866)T3;)B3A)F866L)GCA)@68+=8)B3)598BKd+G68)

98A+56=)c)@3A8BK+66P)ro+<5B?r);8=@3B=8=)5D)P3C)984598)A3)43B=598;)AJ5=)G5AU).B8)3D)

AJ8)AJ5B?=)AJ+A)J+=)G88B)=3)9865?JXC6)5B)AJ5=)?;3C@)5=)=885B?)J3F)=8B=5KN8)+B9)

=C@@3;KN8)<8<G8;=)+;8L)=3)')AJ+BM)P3C)5B)+9N+B48)D3;)C=5B?)AJ3=8)_C+65K8=)5D)

P3C)4J33=8)A3);8@6P)A3)AJ5=)3B8RRR

ZwcZgcYZ*y)

Zj2Yy

>C<@5B?)AJ5=)_C8=K3B)D;3<)6+=A)=C<<8;)H)+BP)B8F)AJ3C?JA=)F8643<8)73;B5B?L)

6+958=R)`+5KB?)D3;)+)986+P89)A;+5BL)=3)@68+=8)D3;?5N8)+BP)DC<G65B?)dB?8;=)3B)AJ8)

M8P@+9u)xC5A8)+B)3@8B)_C8=K3B)AJ5=)F88ML)+G3CA)=J+;5B?)@+f8;B=R)')93BrA)<8+B)

=J+;5B?)r@+59)D3;r)@+f8;B=L)+=)')+<)=C;8)P3C);8=@84A)5B98@8B98BA)98=5?B8;=r)

F3;ML)GCA)AJ+A)D;58B96PL)J8;8r=)AJ+A)J+;9)A3)dB9)D;88)?8<)3B);8N86;PL)3;)AJ8)65f68)

=3<8AJ5B?)P3C)98N863@89)P3C;=86DRRR)`JP)93)P3C)AJ5BM)F8)=J+;8)@+f8;B=)5B)AJ5=)

F+Pq)08=8+;4J)5BA3)l54A3;5+B)+B9)8+;6P)YZAJ)48BAC;P)=8F5B?)=C??8=A89)5A)F+=)+)

F+P)D3;)F3<8B)A3)<+M8)43BB84K3B=)+B9)D;58B9=J5@R)'=)=J+;5B?)c)+=M5B?)D3;)J86@)

F5AJ)dB95B?)3;)43<@68KB?)@+f8;B=)AJ;3C?J)V+48G33M)AJ8)=+<8)3;)95a8;8BA)

D;3<)=J+;5B?)F5AJ)@83@68)5B)+)@JP=54+6)?;3C@q)'r9)63N8)A3)J8+;)P3C;)AJ3C?JA=)3B)

AJ5=RRR

*ncZgcYZ*y)

Zz2Zw

,339)<3;B5B?)+B9)J8663)A3)+)oC;;P)3D)B8F)<8<G8;=u)TAJ+BM=)s%"7$tL)')

5<+?5B8)2HUU)')+<)GC<@5B?)AJ5=)_C8=K3B)D;3<)mCB8)D3;)+BP3B8)FJ3)F3C69)65M8)A3)

43BA;5GCA8)AJ85;)N58F=R):J+BM)P3C)s%"7$t)73;B5B?)+66)H)J+@@P)`89B8=9+Pu)')

J3@8)P3C)+;8)=8f689)5B)D3;)+B3AJ8;);8=8+;4J)_C8=K3BR):J+BM=)D3;)6+=A)F88ML)

FJ8;8)')=J+;89)@;8N53C=)_C8=K3B=)D3;)B8F)<8<G8;=)H)+B9)93)@68+=8)D886)D;88)A3)

?3)G+4M)+A)+BP)K<8)A3)+99)43<<8BA=)A3)AJ5B?=)F8)J+N8)+6;8+9P)=A+;A89)A3)

95=4C==R)T.B8)F+P)5=)A3)AP@8)<P)B+<8)5BA3)AJ8)=8+;4J)G+;)3B)AJ8)@+?8)H)P3Cr66)?8A)

+66)=3;A=)3D)3AJ8;);+B93<)AJ5B?=L)GCA)AJ8);8=8+;4J)_C8=K3B=)A33uU):J5=)F88ML)')

J+N8)+)_C8=K3B)G+=89)3B)+)43BN8;=+K3B)F5AJ)+)6+9P)+A)+)F3;M=J3@)+)D8F)F88M=)

+?3R)/J8)F+=)8b@6+5B5B?)J3FL)FJ8B)=J8)43<8=)J3<8)T+B9)8=@845+66P)+^8;)+)

;CGG5=J)9+PUL)=J8);8+4J8=)D3;)J8;)P+;B)5B)3;98;)A3)G8)43<D3;A89)GP)+B9)63=8)

J8;=86D)5B)4363C;R)/J8)F+=)<+M5B?)AJ8)<3=A)G8+CKDC6)G6+BM8A)D;3<)KBP)=_C+;8=)

3D)N5G;+BA)P+;BR)')AJ3C?JA)AJ5=)F+=)5BA8;8=KB?L)+=)')J+N8);8+9)+G3CA)_C5A8)+)D8F)

@83@68)FJ3)D34C=)3B)4363C;)H)<+M5B?)=A;5@89)G6+BM8A=)3N8;)+)P8+;L)FJ8;8)AJ8)

=J+98=);8o84A)AJ85;)<339)T+6AJ3C?J)AJ8=8)+;8)B3A)+6F+P=)4363C;DC6L)=J3F5B?)AJ8)

C@=)+B9)93FB=)3D)+)P8+;UR)&3)P3C)C=8)4363C;)A3)43<D3;A)P3C)+B9)8B+G68)P3C)A3)

D3;?8A)+);CGG5=J)9+Pq)/3<83B8)86=8)463=8)A3)<8)dB9=)5A)N8;P)95|4C6A)A3)4J33=8)H)

8N8B)C=8)H)G;5?JA)4363C;=)FJ8B)=J8)5=)D8865B?)63FR)'=)AJ8;8)+BPAJ5B?)86=8)+G3CA)

<+M5B?)F5AJ)P+;B)FJ54J)=33AJ8=)P3C)+A)95|4C6A)K<8=)H)AJ8)=3^)=_C5=JL)C=5B?)

=3<8AJ5B?)B+AC;+6);+AJ8;)AJ+B)8684A;3B54L)3;)SC=A)F3;M5B?)F3;M5B?)F5AJ)P3C;)

J+B9=)H)G85B?)4;8+KN8q)'r9)63N8)A3)MB3F)P3C;)AJ3C?JA=)H)+66);8=@3B=8=)

+@@;845+A89)+=)+6F+P=R

!"#$ #$%#

!('



!

ZjcZncYZ*y)

Zg2wn

>C<@5B?)AJ5=)_C8=K3B)D;3<)mC6PRRR)+66)B8F)43BA;5GCK3B=)F8643<8u)73;B5B?L)

8+;6P)G5;9)`3366P)`866G85B?).B8=u)')J3@8)AJ5=)`89B8=9+P)dB9=)P3C)5B)?339)

=@5;5A=RRR)AJ5=)F88Mr=);8=8+;4J)_C8=K3B)9;+F=)+?+5B)3B)=3<8)3D)AJ8)598+=)D;3<)

3C;)8+;658=A)A3@54)FJ54J)')+<)A;P5B?)A3)CBA+B?68)H)FJ+A)93)P3C)D886)P3C)?+5B)D;3<)

+)V+48G33M)P+;BP)?;3C@)FJ54J)P3C)93BrA)?8A)86=8FJ8;8q)`J+A)5=)5A)+G3CA)AJ5=)

AP@8)3D)=345+6)<895+)T+=)3@@3=89)A3)+B3AJ8;L)65M8)'B=A+?;+<)3;):F5f8;U)FJ54J)

<+M8=)P3C)D886)65M8)=J+;5B?)P3C;)F3;ML)598+=)+B9)_C8=K3B=RRR)+B9)+;8)AJ8;8)

AJ5B?=)FJ54J)B8?+KN86P)+a84A)=J+;5B?)P3C;)4;8+KN5AP)3B)V+48G33M)3AJ8;)AJ+B)

A;3665B?q)'B)+@@;845+K3B)3D)P3C;)AJ3C?JA=L)+=)+6F+P=)"65=3B

*gcZncYZ*y)

*g2yz

/3L)SC=A)+)_C54M)_C8=K3BL)+^8;)J3695B?)+)rP+;B)63CB?8);8A;8+Ar)5B)+)GC=P)

43BD8;8B48RRR)#83@68)F8;8)5BN5A89)A3)43<8)+B9);86+bL)4;+^)3;)@8;J+@=)68+;B)A3)

4;34J8AR)`8)J+;96P)?3A)+BPAJ5B?)93B8L)GCA)J+9)?;8+A)4J+A=)+G3CA)F3366P)

F866G85B?u)`JP)5=)AJ+Aq)k3F)93)P3C)AJ5BM)J3695B?)=3<8)P+;B)+B9)J33M)c)

B88968=)T8N8B)5D)F8)93BrA)+4AC+66P)93)+BPAJ5B?)F5AJ)AJ8<uU)J86@=)C=)A3)J+N8)=C4J)

988@)43BN8;=+K3B=q

YzcZncYZ*y)

**2*Y

'B=@5;89)GP)s%"7$/t)@3=A)+G3CA)93B+KB?)=34M=)D;3<)AJ8)/34M+63B?)?;3C@=)

T73;8)J8;8)5D)P3CrN8)<5==89)5A2)Jf@2ccF5BF54M<C<RG63?=@3AR43RCMcYZ*ycZnc

P+;B9+68H=34MH65B8RJA<6)U)')F+BA89)A3)+=M)AJ5=)F88M)+G3CA)MB5AL)4;34J8A)+B9)

D8865B?)P3C)+;8)r<+M5B?)+)43BA;5GCK3B)A3)=3458APr)H):J5=)5=)3^8B)@+;A)3D)+)

98dB5K3B)3D)F866G85B?L)GCA)')AJ5BM)5A)3^8B)?8A=)A+B?689)C@)F5AJ)F3;M)c)dB+B48=R)

k3F)938=)MB5A)c)4;34J8A)<+M8)P3C)D886)P3C)+;8)43BA;5GCKB?)c)J86@5B?)c)

=C@@3;KB?q):J5=)43C69)G8)4;+^5B?)D3;)4J+;5APL)?5N5B?)5B)P3C;)3FB)45;468)3D)D;58B9=)

+B9)D+<56P)3;)=C@@3;KB?)+)634+6)5B98@8B98BA);8A+568;RRR)+B9)D886)D;88)A3)+99)P3C;)

3FB)5BA8;@;8A+K3B=)3D)FJ+A)AJ5=)<5?JA)<8+BR)"66);8=@3B=8=)+@@;845+A89L)+=)

+6F+P=)"65=3B

ZycZjcYZ*y)

Zz2[[

k8P)6+958=L)?339)<3;B5B?RRR)")_C8=K3B)A39+P)5=)A;5??8;89)GP)=3<8)AJ5B?=)')J+N8)

G88B);8+95B?)T'r<)B3A)=C;8)3D)AJ8)+B=F8;)D3;)<P=86DL)=3)D886)D;88)A3);C<5B+A8)3CA)

63C9uU)/3<8)F;5A8;=)=+P)F3<8B)MB5A)c)4;34J8A)3CA)3D)B3=A+6?5+L)D3;)+)=63F8;)@+48)

3D)65D8)G8D3;8)AJ8)F3;69)?3A)=3)GC=P)+B9)98<+B95B?)/3<8)F;5A8;=)=+P)F3<8B)

MB3F)rAJ8)F+P)5A)F+=)G+4M)AJ8Br)F+=)A3C?J)+B9)B3AJ5B?)A3)G8)B3=A+6?54)+G3CAL)

GCA)MB5A)+B9)4;34J8A)A3)G8)@+;A)3D)+)J8;5A+?8)c)A;+95K3B)3D)J+;9HF3;M5B?)F3<8B)

/3<8)F;5A8;=)=+P)F3<8B)MB5Ac)4;34J8A)+=)+);8G86653B)+?+5B=A)J3F)@83@68)8b@84A)

AJ8<)A3)G8)H)9865G8;+A86P)935B?)=3<8AJ5B?)+?+5B=A)8b@84A+K3B=)`J+A)93)P3C)

AJ5BMq)"65=3B

!"#$ #$%#

!(''



!

ZYcZzcYZ*y)

Zz2w[

k+@@P)`89B8=9+P)8N8;P3B8RRR)')+<)G+4M)D;3<)AJ8)'B)AJ8)-33@)[)43BD8;8B48)5B)

,6+=?3F)H)AJ5=)F+=)+)>0"l$)AJ5B?)H)5Ar=)G88B)3N8;)*Z)P8+;=)=5B48)')F+=)+F+P)D;3<)

J3<8)GCA)B3A)=A+P5B?)F5AJ)D+<56P)+B9)=3<8)3D)AJ+A)K<8)5BN36N89)B3A)68+N5B?)AJ8)

J3C=8)+A)+66u)')?+N8)<P)@+@8;)3B):JC;=9+PL)8b@6+5B5B?)+G3CA)AJ8);8=8+;4J)5BA3)

F866G85B?)+B9)AJ5=)V+48G33M)?;3C@)@;3S84A)H)AJ+BM)P3C)D3;)68]B?)<8)=J+;8)P3C;)

43<<8BA=)3;)N58F=)+B9)5<+?8=)3D)AJ8)AJ5B?=)P3C)J+N8)<+98R)'A)F+=)AJ8)d;=A)

K<8)AJ+A)')J+9)=@3M8B)F5AJ)r<P)@83@68r)H)5R8R)P+;BP)AP@8=L);+AJ8;)AJ+B)+)?8B8;+6)

+C958B48)3D)#J&)=AC98BA=)3;)98=5?B8;=R)"=)')=@3M8L)')D86A)+B)8<3K3B+6);8+4K3B)5B)

AJ8);33<)H)@83@68)F8;8)<3N89)A3)+)D8F)A8+;=)+B9)6+C?JA8;)A33)H)AJ8P)

CB98;=A339)FJ+A)MB5A)+B9)4;34J8A)<8+BA)A3)P3C)4J+@=R):J8;8)F+=)+);8+6)5BA8;8=A)

5B)J3F)F8)+;8)C=5B?)V+48G33M)?;3C@=)A3)=J+;8)3C;)<+M5B?R)')+6=3)<8A)=3<8)

+<+i5B?)@83@68)H=3<8)')+6;8+9P)D3663F)AJ;3C?J)G63??5B?)+B9)=3<8)B8F)A3)<8R)

:J8;8)+;8)+)D8F)65BM=)G863F)D3;)=3<8)<3;8)98A+5689);8o84K3B=)3B)AJ8)

43BD8;8B482)Jf@2ccFFFRM+;58G33M5=JRB8Acq@}*Znnj)Jf@2cc

M+A89+N58=98=5?B=R43<cYZ*ycZjcYzc+HGC=PHF88Mc)'r9)65M8)A3)=J+;8)+)<5B5)

_C8=K3BL)FJ54J)F+=)+=M89)3D)<8)GP)+)9868?+A8)H)=3<83B8)FJ3)J8;=86D)J+9)

4J+B?89)J8;)65D8)+^8;)+)95+?B3=5=)3D)566B8==)H)";8)AJ8;8)<+BP)3D)P3C)FJ3)J+N8)

<+98)P+;BP)AJ5B?=)P3C;)F3;M)c)GC=5B8==)+^8;)G85B?)95+?B3=89)F5AJ)3;)+=)+)F+P)

3D)<+B+?5B?)65D8)F5AJ)@JP=54+6)3;)<8BA+6)J8+6AJ)5==C8=q)&3)=J+;8)G863F)5D)P3C)

+;8)+G68L)3;)<8==+?8)<8)95;84A6P)5D)P3C)@;8D8;RRR)T:J8)@8;=3B)FJ3)+=M89)5=)

63GGP5B?)AJ8)/43]=J)@+;65+<8BA)D3;)<3;8)=C@@3;A)5B)AJ5=)+;8+L)=3)P3C)43C69)68A)

<8)MB3F)5D)P3C)F+BA89)<8)A3)@+==)3B)P3C;)=A3;P)3;)43BA+4A)98A+56=)A3)J8;RU

*wcZ*cYZ*g)

*Z2yg

"B9)+=)@;3<5=89)H)+)B8F);8=8+;4J)_C8=K3BRRR)')+<)?35B?)3N8;)+66)AJ8)AJ3C=+B9=)

3D)43<<8BA=)D;3<)8+;658;)_C8=K3B=)+A)AJ8)<3<8BAL)A;P5B?)A3)?;3C@)+B9)

4+A8?3;5=8)AJ8<)D3;)AJ8)#J&R)>8J5B9)5A)+66L)')J+N8)G88B)AJ5BM5B?L)5=)F3<8Br=)

+<+i5B?)4;8+KN5APRRR)=3)')+<)A;P5B?)A3)?3)G+4M)+B9)93)=3<8)<3;8);8+95B?)+G3CA)

AJ5=R)`J+A)+;8)P3C;)N58F=)+G3CA)F3<8B)+=)4;8+KN8q)k3F)93)P3C)D886)AJ5=)5=)

N+6C89RRR)FJP)93)P3C)AJ5BM)F3<8B)?8A)5BN36N89)5B)4;8+KN8)+;A=q)>P)AJ8)F+PL)=3)

<+BP)43<<8BA=)8<@J+=5=8)r'r<)B3A)+)98=5?B8;RRR)'r<)B3A)4;8+KN8r)GCA)P3C)=3)

3GN53C=6P)"0$u)'r9)65M8)A3)68+N8)AJ5=)3@8B)+B9)F8643<8)P3C;)AJ3C?JA=RRR)T/J+;5B?)

+)63N86P)5<+?8)3D)+)4;8+KN8)P+;BP)F3<+B)D;3<)4;34J8A)+;K=A)1C65+)\=KB3N+U

ZwcZYcYZ*g)

*j2[z

/C4J)+B)8b45KB?)<88KB?)A39+P)?8]B?)AJ8)S3C;B+665B?)@;3S84A)CB98;F+P)TB889=)

A3)G8)+@@;3N89)GP)AJ8)CB5N8;=5AP)8AJ54=)43<<5f88)d;=AL)=3)J+B?)3B)5B)AJ8;8uU)

"BPJ33L)FJ56=A)4J+]B?)F5AJ)+)43668+?C8L)=J8)=J+;89)+B)5B=@5;5B?)598+RRR)5D)P3C)

43C69)F;5A8)+)63N8)68f8;)A3)P3C;)6+A8=A)<+M8L)FJ+A)F3C69)5A)=+Pq)T:J8)8b45KB?)

G8?5BB5B?=L)FJ8;8)5A)?3A)+)65f68)=A+68L)FJ+A)P3C)<8+B)A3)8+4J)3AJ8;RU).;)@8;J+@=)

+)63N8)68f8;)D;3<)P3C;)<+M8)A3)P3C)+=)AJ8)<+M8;)T')93BrA)F+BA)A3)AJ5BM)+G3CA)

FJ+A)AJ3=8)AJ;88)=5B?68)=34M=)F3C69)=+P)A3)<8L)68^)5B)+)G3F6L)=K66)F5AJ3CA)

@+;AB8;=L)<+PG8)8N8B)=K66)F5AJ3CA)+)J886uU)V886)D;88)A3)=J+;8)P3C;)r63N8)68f8;=r)

J8;8R)'A)5=)B8+;6P)l+68BKB8r=)+^8;)+66u

YwcZYcYZ*g)

*Z2yn

k5)+66L)8=@845+66P)B8F8;)<8<G8;=R)>C<@5B?)@;8N53C=);8=8+;4J)_C8=K3B=)938=BrA)

=88<)A3)G8)AJ+A)@3@C6+;L)=3)5B=A8+9L)F3C69)+BP)3D)P3C)TB8F)3;)rD3CB95B?ruU)65M8)

A3)5BA;39C48)P3C;=86N8=q)k3F)+G3CA)+)@54AC;8)3D)P3C;)6+A8=A)<+M8)+B9)+)

43<<8BA)+G3CA)J3F)<+M5B?)5A)5<@+4A=)3B)P3C;)F866G85B?R):J5=)5=)<5B8RRR)')+<)

MB5]B?)+)@+5;)3D)=34M=)D3;)+)D;58B9)CB98;?35B?)@+665+KN8)A;8+A<8BA)RRR)')dB9)

935B?)=5<@68)=34M=)_C5A8)<895A+KN8)+B9)5A)?8B8;+66P);86+b8=)<8)+B9)J86@=)<8)A3)

=F5A4J)3aR):J5=)3B8)5=)=65?JA6P)95a8;8BA)AJ3C?J)+=)')MB3F)5A)5=)D3;)=3<83B8)5B)

@+5BL)@;8@+;5B?)A3)68+N8)J8;)63N86P)G3P=L)+B9)AJ8)d;=A)3D)<P)CB5)@88;=)5<@+4A89)

GP)4+B48;R):J5=)<+M8)5=)_C5A8)+)@+5BDC6)3B8R)13C;)@3=A)4+B)G8)J+@@P)3;)=+9)H)MB5A)

+B9)4;34J8A)4+B)G8)G3AJ)@3=5KN8)+B9)B8?+KN8)D3;)3C;)F866G85B?RRR)5Ar=)SC=A)AJ+A)

<5B8)5=)+)<5bAC;8)A39+P

!"#$ #$%#

!('''



!

YzcZYcYZ*g)

**2YY

')J+N8)G88B)J+N5B?)+)63N86P)4J+A)+G3CA)AJ8)?;3C@)F5AJ)+)D;58B9)3N8;)AJ8)F88M8B9)

H)=J8)5=)<P);8=8+;4J)<8BA3;)+B9)J+=)J86@89)<8)A3)AJ5BM)AJ;3C?J)=3<8)95a8;8BA)

+=@84A=R)'r9)63N8)P3C;)AJ3C?JA=)3B)AJ8=8RRR)`J+A)+;8)P3C;)N58F=)3B)+?85B?)

T;8?+;968==)3D)P3C;)+?8U)+B9)J3F)F8)<+P)C=8)MB5A)+B9)4;34J8A)A3)@+==)3B)=M566=)

A3)3AJ8;=L)C=8)3C;)P+;BH4;+^)A3)F+;9)3D)AJ8)@JP=54+6)3;)8<3K3B+6)4J+668B?8=)F8)

D+48).0)?8A)D;C=A;+A89)+A)FJ+A)3C;)G398=)3;)<5B9=)@;8N8BA)C=)D;3<)935B?)

43<@+;89)A3)AJ8)@+=ARRR)+B9)3D)43C;=8L)J3F)93)P3C)D886)+G3CA)AJ+A)rMB5]B?)

B+B+r)=A8;83AP@8R)V5B+66P)H)+B9)AJ5=)A3C4J8=)3B)_C8=K3B=)F8)J+N8)633M89)+A)

+6;8+9P)H)J3F)938=)P3C;)<+M5B?)c)@+==5B?)3B)=M566=)A3)3AJ8;=)c)5B=@5;5B?)3AJ8;=)

<+M8)P3C)D886)+G3CA)J86@5B?)3AJ8;=)GC569)AJ85;)DCAC;8)5B)95a8;8BA)F+P=q)"66)P3C;)

;8=@3B=8=)+B9)=J+;5B?)3B)AJ8=8)AJ5B?=)+@@;845+A89)+=)+6F+P=R):J5=)5=)+)SC<G68)3D)

_C8=K3B=)+B9)P3C;)SC<G68)3D)AJ5BM5B?)G+4M)F3C69)G8)63N86Pu

*ZcZwcYZ*g)

Zz2wy

73;B5B?)+66L)')J+N8)G88B);8+95B?)_C5A8)+)G5A)+G3CA)V+48G33M)6+A86PRRR)#;8N53C=6PL)')

J+N8)+=M89)_C8=K3B=)+G3CA)FJ+A)V+48G33M)<8+B=)A3)P3C)+B9)FJP)P3C)=J+;8)

P3C;)<+M5B?)J8;8)H)5D)P3C)F+BA)A3)+99)A3)AJ+A)43BN8;=+K3BL)@68+=8)D886)D;88)A3)

93)=3)J8;8R):J8);8+95B?)')J+N8)G88B)935B?)J+=)633M89)+A)V+48G33M)+=)+)

43<<8;45+6)@6+X3;<L)+B+6P=5B?)3C;)9+A+)+B9)@C=J5B?)+9N8;A=)5B)AJ8)=598G+;)

G+=89)3B)FJ+A)F8)=8+;4J)D3;)3B)AJ8)5BA8;B8AR)')MB3F)AJ5=)5=)A;C8L)GCA)')F3B98;89)

FJ+A)P3C)D886)+G3CA)AJ+A)H)FJ+A)+B9)J3F)D+;)+;8)P3C)F5665B?)A3)rA;+98r)P3C;)9+A+q)

"6=3L)AJ8;8)5=)=K66)AJ5=)_C8;P)3N8;)FJ8AJ8;)=345+6)<895+)5=)A;C6P)r=345+6rR)&3)P3C)

AJ5BM)G85B?)43BB84A89)F5AJ)@83@68)3B65B8)5=)+)<PAJL)3;)F3C69)P3C)4J+668B?8)

AJ+Aq)'r9)63N8)A3)MB3F)FJ+A)P3C)AJ5BM)H)AJ+BM=)D3;)P3C;);8=@3B=8=L)"65=3B

*ncZycYZ*g)

Zj2Yz

k5)AJ8;8)F866G85B?8;=RRR)V3;)AJ3=8)935B?)AJ8)08o84K3B)>3b8=L)P3C)J+N8)+)<3BAJ)

D;3<)A39+P)G8D3;8)P3C)@3=A)G+4M)A3)<8u)')J3@8)5A)5=)?35B?)3ML)GCA);8<8<G8;)P3C)

4+B)<8==+?8)c)8<+56)<8)5D)P3C)F+BA)A3)4J+A)c)+=M)+G3CA)+BPAJ5B?R)V3;)AJ3=8)B3A)

935B?)AJ8)G3b8=L)J8;8)5=)3B8)3D)AJ8)3@K3B=)D;3<)AJ8)@;3S84A2)'D)P3C;)P+;B)43C69)

=@8+MRRR)p`J+A)4+B)')93)A3)43<D3;A)P3C)A39+Pqp).0)p`JP)+;8)P3C)D;C=A;+A89)F5AJ)

<8)A39+Pqp

YycZycYZ*g)

Zj2yn

k8663)8N8;PG39PL)7P)3FB)F3366P)F866G85B?)5=)63F)+A)AJ8)<3<8BA)+=)')J+N8)

G;3M8B)<P)F;5=A)+B9)')4+BrA)<+M8)<P)AJC<G)+B9)D3;8dB?8;)<88A)D3;)4;+^5B?)

@C;@3=8=u).B8)J+B9)AP@5B?)D3;)9;+^5B?)4J+@A8;=)D;3<)<P)AJ8=5=)5=)@;8fP)=63F)

A33R)")_C8=K3B)D;3<)AJ8);8o84K3B)G3b8=)D3;)P3CRRR)`J+A)4363C;)93)P3C)D886)

A39+P)+B9)FJPq)`8)J+N8)J+9)+)D8F);848BA)<8<G8;=)H)@68+=8)B3A8)AJ+A)')+<)B3)

63B?8;)@3=KB?);8?C6+;);8=8+;4J)_C8=K3B=L)+=)AJ8;8)5=)=3)<C4J)J8;8)+6;8+9P)A3)

+B+6P=8)D3;)<P)#J&L)GCA)D886)D;88)A3)=4;366)AJ;3C?J)+66)AJ8)@;8N53C=)_C8=K3B=)+B)

+99)P3C;)N58F=)5D)P3C)F5=JR

!"#$ #$%#

!('l



!

"##$%&'()[)

"--).:k$0)0$/$"0Qk$0)'%:$0"Q:'.%/)'%)V"Q$>..hW),0.\#)

!"#$ #&'$ #$%#

Z*c*YcYZ*[)

*Y2yz
s#./:t

78<G8;=)3D)AJ5=)?;3C@)+;8)43BA;5GCKB?)A3)#J&);8=8+;4J)5BA3)

AJ8)F+P=)F3<8B)FJ3)MB5A)+B9)4;34J8A)=J+;8)AJ85;)<+M5B?)

3B65B8R):J5=)5=)+)463=89)?;3C@)+B9)+66)@3=A=)+;8)43Bd98BK+6)

G8AF88B)?;3C@)<8<G8;=R)"66)<+A8;5+6)F566)G8)<+98)

+B3BP<3C=)5B)F;5KB?)C@);8=8+;4JR)#68+=8);8+9)+B9)43<@68A8)

AJ8)5BD3;<+K3B)+B9)43B=8BA)934C<8BA=)CB98;)rV568=r)5B)3;98;)

A3)43BA;5GCA8R

Z*c*YcYZ*[)

*w2*Z
s#./:t

:J+BM)P3Cu)'D)P3Cr9)65M8)A3)@+;K45@+A8)5B)AJ8)`3366P)`866G85B?)

08=8+;4J)@;3S84AL)P3Cr66)B889)A3);8+9)AJ8)#+;K45@+BA)

'BD3;<+K3B)934C<8BA)5B)rV568=r)+B9)AJ8B)43<@68A8)AJ5=)

43B=8BA)D3;<2)s-'%ht):J5=)5=)=3)')MB3F)P3C)+;8)5BD3;<89)+G3CA)

AJ8)@;3S84A)+B9)J3F)P3C;)@3=A=)43C69)G8)C=89R)13C)+;8)

43BA;5GCKB?)A3)+)#J&);8=8+;4J)@;3S84A)5BA3)AJ8)F+P=)F3<8B)

=J+;8)AJ85;)MB5A)+B9)4;34J8A)3B65B8R)&3)P3C)@3=A)A3)+=M)D3;)

+9N548)3;)A3)=J3F)5<+?8=)3D)FJ+A)P3C)J+N8)<+98q)&38=)5A)J86@)

P3C)<+B+?8)D8865B?)63B86P)3;)A3)43BB84A)F5AJ)3AJ8;)4;+^8;H

D;58B9=q)-3A=)3D)AJ8=8)_C8=K3B=)F566)G8)AJ8)A3@54)3D)@3=A=)+=)F8)

=J+;8)A3?8AJ8;R)#68+=8)G8+;)5B)<5B9)AJ+A)AJ5=)?;3C@)B889=)A3)

3@8;+A8)CB98;)CB5N8;=5AP)8AJ54+6)?C59865B8=)D3;);8=8+;4JR)"=)

=C4JL)4+B)')+=M)P3C)A3)@68+=8);8D;+5B)D;3<)@3=KB?)65BM=)FJ54J)

+9N8;K=8L)@;3<3A8L)95=43CBAL)8A4R

ZycZYcYZ*y)

**2yY
s#./:t

78<G8;=)3D)AJ5=)?;3C@)+;8)43BA;5GCKB?)A3)#J&);8=8+;4J)5BA3)

AJ8)F+P=)F3<8B)FJ3)MB5A)+B9)4;34J8A)=J+;8)AJ85;)<+M5B?)

3B65B8R):J5=)5=)+)463=89)?;3C@)+B9)+66)@3=A=)+;8)43Bd98BK+6)

G8AF88B)?;3C@)<8<G8;=R)"66)<+A8;5+6)F566)G8)<+98)

+B3BP<3C=)5B)F;5KB?)C@);8=8+;4JR)#68+=8);8+9)+B9)43<@68A8)

AJ8)5BD3;<+K3B)5B)rV568=r)+B9)AJ8)43B=8BA)D3;<)5B)AJ8)@5BB89)

@3=A)5B)3;98;)A3)43BA;5GCA8R

*[cZYcYZ*y)

Zz2Zy
sQ.77$%:t

:J+BM=)D3;)63N86P)@3=A=)+6;8+9P)6+958=R)#68+=8);8<8<G8;)A3)

43<@68A8)AJ8),33?68)934)F5AJ)P3C;)98A+56=)T65BM)3B)@5BB89)

@3=AU

*[cZYcYZ*y)

*w2y[
s#./:t

k3@5B?)AJ5=)F3;M=u)V5;=A)+f8<@A)+A)6+48)MB5]B?)F5AJ)G8+CKDC6)

J+B9H9P89)GP)s%"7$t

*[cZYcYZ*y)

*n2[g
sQ.77$%:t .33)63A=)A3)=J+;8)J8;8L)s%"7$t)H)AJ+BM=

*[cZYcYZ*y)

*j2[j
sQ.77$%:t

k5)s%"7$t)H)AJ8)5BD3;<+K3B)=J3C69)G8)+)934C<8BA)CB98;)AJ8)

d68)A+G)SC=A)GP)AJ8)G+BB8;)@54AC;8R):J8)65BM)A3)AJ8)?33?68)934)5=)

5B)AJ8)@5BB89)@3=A)+A)AJ8)A3@)3D)AJ8)@+?8R)/J3CA)5D)AJ8;8)5=)+)

@;3G68<RR):J+BM=

*ycZYcYZ*y)

**2*w
sQ.77$%:t

k5)s%"7$tL)4+B)P3C)8b@6+5B)FJ+A)P3C)<8+B)GP)AJ8;+@8CK4q)'r<)

;8+66P)5BA8;8=A89)5B)AJ5=)598+RRRR

*ycZYcYZ*y)

**2Yy
sQ.77$%:t 'Ar=)=3)4J88;DC6R)&38=)5A)D886)65M8)+);8+6)+4J58N8<8BAq

!(l



!

*ycZYcYZ*y)

*[2w[
sQ.77$%:t

:J3=8)+;8)=3)@;8fPRRR)')+6=3)dB9)4;34J8A)T<3;8)AJ+B)MB5]B?)H)

<+PG8)G84+C=8)')+<)=K66)68+;B5B?)AJ+ARRRU)+);8+66P)?339)F+P)A3)

4+6<)<P)+Bb58K8=R)')4+BrA)J369)+)B88968)D3;)4;3==H=KA4J)3;)

G8+95B?L)GCA)=3<8J3F)4;34J8A)938=)J86@)<P)J+B9=)A3)=A3@)

=J+M5B?R

*ycZYcYZ*y)

*[2wy
sQ.77$%:t %3)H)')A3A+66P)?8A)5AL)AJ+BM)P3C

*ycZYcYZ*y)

*[2wg
sQ.77$%:t

18=L)@68+=8L)s%"7$t)H)=3<8K<8=)'r66)+=M)_C8=K3B=)P3C)4+B)

;8=@3B9)A3)5D)P3C)65M8L)GCA)3AJ8;F5=8)5A)5=)SC=A)+<+i5B?)A3)

=J+;8RRR

*ycZYcYZ*y)

*y2Zg
s#./:t

.J)<P)H)AJ+BM)P3C)+66)=3)<C4J)D3;)S35B5B?RRR)')J+9)B3)598+)=3)

<+BP)@83@68)5B)=3)<+BP)@6+48=)<5?JA)G8)5BA8;8=A89u)T>P)AJ8)

F+PL)3B6P)+G3CA)Yy)3D)P3C)J+N8)@3@@89)P3C;)98A+56=)5B)AJ8)

?33?68)D3;<)3B)AJ8)@5BB89)@3=A)H)5D)P3C)43C69)93)AJ+AL)'r9)

+@@;845+A8)5AR):J5=)5=)43Bd98BK+6L)3D)43C;=8UR)&3)A;8+A)AJ5=)+=)+)

T63N86P)H)B3)<8+B)?5;6=)J8;8U)4;+^P)43<<CB5AP)?;3C@)+=)P3C)

<+P)+BP)3AJ8;L)GCA)D886)D;88)A3)+=M)_C8=K3B=)3D)8+4J)3AJ8;)+=)

P3C);8o84A)3B)J3F)MB5A)3;)4;34J8A)J86@=)P3C;)F866G85B?R)')F566)

@3=A)+)`3366P)`866G85B?)08=8+;4J)_C8=K3B)8N8;P)`89B8=9+P)

T+66)AJ8)`=uU)FJ54J)P3C)4+B);8=@3B9)A3)5D)P3C)F5=JR)'B)AJ8)

<8+BK<8L)AJ+BM)P3C)=3)<C4J)A3)+66)AJ8)r')F+=)5B)5A)D;3<)AJ8)

G8?5BB5B?r)63N8658=)H)s%"7$/t

*ycZYcYZ*y)

*n2[Y
sQ.77$%:t -3N8)5A)H)')+<)A;P5B?)<5B5)J5P+)B88968);+AJ8;)AJ+B)9@B=

*ycZYcYZ*y)

*j2wj
sQ.77$%:t

')AJ5BM)_C5A8)+)63A)3D)@83@68)4;+^)A3)J86@)<+B+?8)@+5B)H)

dG;3<P+6?5+)5B)@+;K4C6+;

*ycZYcYZ*y)

*j2[Y
sQ.77$%:t "B9)J8663){)F8643<8)A3)s%"7$t+B9)s%"7$tA33

*ycZYcYZ*y)

Y*2YY
sQ.77$%:t mC=A)3B8)<3;8);3FRRR)SC=A)3B8)<3;8);3FRRR

*gcZYcYZ*y)

*Z2y*
s#./:t k5)+B9)F8643<8)A3)s%"7$t+B9)s%"7$t

*gcZYcYZ*y)

*y2Yj
s#./:t

')J+N8)F;5f8B)+)G63?)@3=A)+G3CA)=3<8)3D)AJ8);8=8;N+K3B=)')

J+N8)+G3CA)AJ8)AJ;8+A)3D)A;3665B?)3B)AJ5=)@+?8RRR)08+9)5D)P3C)

F5=J)H)P3C;)43<<8BA=)+G3CA)A;3665B?)3B)P+;BP)@+?8=)+;8)

F8643<8RRR)"65=3B)Jf@2ccF@R<8c@yy-i,H*J

*gcZYcYZ*y)

*y2wj
s#./:t `8643<8)A3)s%"7$/t

*gcZYcYZ*y)

YZ2Yn
sQ.77$%:t :J+BM=)s%"7$t

*gcZYcYZ*y)

YY2Yn
sQ.77$%:t

1C@)HAJ5=)5=)FJ+A)=A+;A89)<P)S3C;B8P)H)AJ5BM5B?)+G3CA)F3<8BL)

=J+;5B?)A8+)+B9)=P<@+AJPL)A+6M5B?)+B9)4;+^5B?)A3?8AJ8;R)"6=3)

5BA8;8=A89)5B)<+M5B?)3GS84A=)AJ+A);8@;8=8BA)=3<8AJ5B?)+G3CA)

3C;)598BKAP)+=)F3<8BR)'r<)C@)D3;)+)r;8+6)65D8r)F3;M=J3@)935B?)

AJ8=8)5D)AJ8;8)+;8)8B3C?J)@83@68)5BA8;8=A89)5B)+)=8B=5G68)

+;8+RRRR)\B68==)')4+B)AJ5BM)3D)+)F+P)D3;)C=)A3)93)+B)3B65B8)h"-)c)

Q"-)N8;=53Bqu

*gcZYcYZ*y)

YY2Yj
sQ.77$%:t

333)+66)+G3CA)AJ8)=34M=)A33R)')J+N8)G88B)633M5B?)+A)AJ5=)YH+AH+H

K<8)A84JB5_C8)H)5=)5A)8+=P)A3)<+=A8;q

*gcZYcYZ*y)

YY2Yz
sQ.77$%:t -3N8)5BA8;4J+B?8+G68=RRR

!"#$ #&'$ #$%#

!(l'



!

*gcZYcYZ*y)

YY2Yz
sQ.77$%:t -3N86P)H)')F+BA)A3)93)=3<8)h336)"59)9P85B?)F5AJ)<P)G+GP)TY*U

*ncZYcYZ*y)

*g2[Z
sQ.77$%:t

`3;AJ)A;P5B?)G3AJRRR)')D886)65M8)')+<)A;P5B?)A3)MB5A)F5AJ)<P)

86G3F=)F5AJ)9@B=)+B9)D3CB9)AJ8)J5P+)J5P+)Yw4<)45;4C6+;)

B88968=)+)?39=8B9

*ncZYcYZ*y)

*g2[n
sQ.77$%:t

:J+BM=)6+958=)H)')AJ5BM)s%"7$t);+5=8=)?339)@35BA=)5B)AJ8)=@5;5A)3D)

AJ5=)?;3C@R)'Ar=)+G3CA)8b@63;5B?)J3F)F8)=C@@3;A)3B8)+B3AJ8;)5B)

3C;)43<<CB5K8=R)s%"7$t)F8)<+P)J+N8)=3<8);8=8+;4J)

_C8=K3B=)5B)AJ8)DCAC;8)+G3CA)AJ8)D;C=A;+K3B=)3D)<+M5B?)

A3?8AJ8;L)+=)F866)+=)AJ8)G8B8dA=L)GCA)5D)P3C)J+N8)43B48;B=)

+G3CA)AJ8)h"-)c)Q"-)D;3<)+B3AJ8;)@+?8L)@8;J+@=)5A)F3C69)G8)

?339)A3)43<<CB54+A8)5A)AJ8;8)5B=A8+9q):J+BM=L)"65=3B

*ncZYcYZ*y)

*g2[j
sQ.77$%:t -++;N68P

*ncZYcYZ*y)

*g2[z
sQ.77$%:t

'r<)SC=A)5<@;8==89)P3C)+;8)F3;M5B?)3B)+)=843B9R)'J+N8)=8N8;+6)

=5B?68)=34M=)+F+5KB?)+)@+;AB8;u

*ncZYcYZ*y)

*g2yg
sQ.77$%:t :J+A)')+<L)s%"7$tL)AJ+A)')+<RRR

*ncZYcYZ*y)

*g2yz
sQ.77$%:t

18=L)s%"7$t)H)')+6=3)<+M8)D3;)QJ8;5=J89),3FB=)D3;)"B?86)

>+G58=)J8;8)3B)V>

*ncZYcYZ*y)

*n2Z*
s#./:t

-3N8)J3F)+6;8+9P)AJ5=)5=)G843<5B?)+)43<<CB5AP)FJ8;8)F8)+;8)

<+M5B?)43BB84K3B=)H)+9N5=5B?L)+9<5;5B?L)=C@@3;KB?R)";8)P3C)

;8+9P)D3;)AJ8)d;=A)G5?);8=8+;4J)_C8=K3B)A3<3;;3F)<3;B5B?q)

Q3<5B?)P3C;)F+P)+A)jRwZ)+<),7:)H)A+M8)@68BAP)3D)K<8)A3)

;8o84A)3B)FJ+A)P3C)F+BA)A3)=+Pu

*ncZYcYZ*y)

*n2wg
s#./:t k5)+B9)F8643<8)A3)s%"7$/t

*jcZYcYZ*y)

**2yy
sQ.77$%:t

:J+BM=)D3;)8N8;PAJ5B?)=3)D+;)H)+B9)8=@845+66P)A3)s%"7$t+B9)

s%"7$tRRR)')+@@;845+A8)FJ+A)P3C)+;8)?35B?)AJ;3C?JR)')MB3F)MB5A)

+B9)4;34J8A)4+B)G8);8+66P)J8+65B?)FJ8B)P3C)+;8)5B)+)9+;M)@6+48R)

"BP3B8);8+9)h+AJ;PB)l8;45663r=)G63?)3;)G33MqJf@2cc

FFFR4;34J8A=+N89<P65D8R43<c

*jcZYcYZ*y)

*w2[Z
sQ.77$%:t Q3;L)AJ+BM=L)s%"7$t

*jcZYcYZ*y)

*n2Yz
sQ.77$%:t

>;5665+BAu)"<+i89)+6F+P=)+A)<P)5B+G565AP)A3)43CBA)A3)AF3)FJ8B)5A)

43<8=)A3);5GG5B?

*jcZYcYZ*y)

*n2wg
sQ.77$%:t =F88A

*jcZYcYZ*y)

*n2yw
sQ.77$%:t

,;;;)D3;)AJ+A)6+G86)3D)MB5A)+B9)4;34J8A)G85B?)r369r)T+B9)FJ+A)

938=)AJ+A)<8+B)+BPF+PuqU)s%"7$t)C=89)A3)4;34J8A)5B)AJ8)CB5)

G+;)+B9)3B)AJ8)GC=)A3)684AC;8=)T=J8)68+;BA)d;=A)+B9)A+C?JA)<8U

*jcZYcYZ*y)

*j2[[
s#./:t

,3=JL)3N8;FJ86<89)GP)AJ8);8=@3B=8)A39+P)H)93CG689)AJ8)

?;3C@)=5B48):C8=9+Pu)#68+=8)4+B)8N8;P3B8);8<8<G8;)A3)

43<@68A8)P3C;)T43Bd98BK+6U)98A+56=)5B)AJ8)?33?68)934)3B)AJ8)

@5BB89)@3=Aq).B6P)+G3CA)*cw)J+N8)=3)D+;RRR)'B)AJ8)<8+BK<8L)

F3FL)J8663)+B9)F8643<8)A3)s%"7$/t

*jcZYcYZ*y)

*j2[z
sQ.77$%:t k+N5B?)+)65f68)F88@L)s%"7$tR):J+BM)P3C)D3;)=J+;5B?

*jcZYcYZ*y)

*z2YY
sQ.77$%:t :J+BM=L)s%"7$t)H)+G=36CA86P)J86@=

*jcZYcYZ*y)

YZ2[z
sQ.77$%:t /C@8;65M8

!"#$ #&'$ #$%#

!(l''



!

*zcZYcYZ*y)

Zz2*[
sQ.77$%:t

/3)A3C4J89)GP)+66)AJ8=8)AJ3C?JXC6)43<<8BA=L)6+958=)H)AJ+BM)

P3CR)"B9)s%"7$t)H)B3)<3;8);8D8;;5B?)A3)FJ+A)P3C)F;5A8)+=)

9;5N86)+B9)')@;3<5=8)B8N8;)+BP)4J+668B?8=)A3)@+;K45@+K3B)J8;8u

*zcZYcYZ*y)

Zz2*y
sQ.77$%:t /3)=F88A

*zcZYcYZ*y)

Zz2w*
sQ.77$%:t /C4J)+)G;5?JA)@+5BAG3b

*zcZYcYZ*y)

*w2ZZ
sQ.77$%:t

k<<<)H)=J3C69)')J5BA)B3F)AJ+A)B8bA)F88Mr=);8=8+;4J)A3@54)5=)

=A+=J);86+A89q)k369)3BA3)AJ3=8)AJ3C?JA=u

*zcZYcYZ*y)

*w2[n
sQ.77$%:t /_C5=JL)s%"7$t

*zcZYcYZ*y)

*[2[*
s#./:t /J+;89)D;3<)s%"7$t)+B9)1+;B=@5;+K3B=R)7+M5B?)7+f8;=u

*zcZYcYZ*y)

YY2**
sQ.77$%:t :CB5=5+B)@6C=)8BA;86+4u)7P)J8+9)SC=A)=@CB);5?JA)+;3CB9RRR

*zcZYcYZ*y)

Yw2w[
sQ.77$%:t

k3@8)B3A)A33)=+9L)s%"7$tR)V3;)63A=)3D)C=L)')AJ5BML)3B65B8)?;3C@=)

<5?JA)G8)AJ8)3B6P)@6+48)F8)=J+;8)3C;)4;+^P)598+=)+B9)<+M8=

YZcZYcYZ*y)

Zn2[y
sQ.77$%:t ')+<)=K66)3B)=84K3B)wRyu

YZcZYcYZ*y)

Zj2yY
s#./:t

`8)+;8)B3F)YZZ~u)`8643<8)A3)s%"7$/t)'D)P3C)J+N8BrA)+6;8+9P)

93B8)=3L)@68+=8)J+N8)+);8+9)3D)AJ8)5BD3;<+K3B)CB98;)AJ8)V'-$/)

A+G)B8+;)AJ8)G+BB8;)@54AC;8)+B9)43<@68A8)AJ5=)D3;<2

YZcZYcYZ*y)

*y2yw
sQ.77$%:t "B9)k5)A3)s%"7$t)A33u

YZcZYcYZ*y)

*z2Yg
sQ.77$%:t /3)4CA8u

YZcZYcYZ*y)

*z2Yn
sQ.77$%:t %3F)')MB3F)FJ+A)A3)93)F5AJ)+66)3D)AJ5=)5B)<P)=A+=J

YZcZYcYZ*y)

Y*2wZ
sQ.77$%:t %548)A3)<88A)P3CL)s%"7$t

Y*cZYcYZ*y)

*[2Z*
s#./:t

mC=A)@54M89)AJ5=)C@)3B):F5f8;)H)+)63N86P)=A3;P)3B)FJP)F8)MB5A)c)

4;34J8A)H

YwcZYcYZ*y)

**2*w
sQ.77$%:t /C4J)G8+CKDC6)F3;M

YwcZYcYZ*y)

*z2[w
sQ.77$%:t /C4J)DCBu

Y[cZYcYZ*y)

Zz2YZ
s#./:t

k5)+B9)F8643<8)A3)s%"7$/t):J+BM=)D3;)S35B5B?)H)@68+=8)

;8<8<G8;)A3)=5?B)C@)3B)AJ8)?33?68)934)3B)AJ8)@5BB89)@3=A)+A)

AJ8)A3@)3D)AJ8)@+?8)5D)P3C)J+N8BrA)+6;8+9Pu

!"#$ #&'$ #$%#

!(l'''



!

Y[cZYcYZ*y)

Zz2Yz
s#./:t

k8663)6+958=)H)8b45KB?)B8F=)D3;)AJ8)=C<<8;RRR)`8)J+N8)AJ8)+66H

468+;)A3)J3=A)+)N5;AC+6)r=KA4JH5Br)D3;)AJ8),>)Q;8+KN5AP)+B9)

`866G85B?)#6C=)D8=KN+6)T3;?+B5=89)GP)-3B93B)";A=)5B)k8+6AJ)

V3;C<L)F5AJ)63A=)3D)-3B93B)G+=89)8N8BA=)+B9)3AJ8;=)+;3CB9)

AJ8)43CBA;P)H)+B9)B3F)3B65B8uU)Jf@2cc

FFFR4;8+KN5AP+B9F866G85B?R3;?RCMc):J5=)F566)A+M8)@6+48)

+;3CB9)AJ8)d;=A)F88M8B9)3D)mCB8)H)GCA)J3F)A3)3;?+B5=8)5Aq)'A)

=88<=)CBD+5;)3B)AJ3=8)5B)95a8;8BA)K<8)i3B8=)A3)J3=A)+B)3B65B8)

8N8BA)SC=A)3N8;)+),7:)+^8;B33BR)k3F)+G3CA)FJ8B8N8;)AJ8)

+^8;B33B)3D)/+AC;9+P)g)c)/CB9+P)n)mCB8)5=)FJ8;8)F8)+;8L)AJ+Ar=)

FJ8B)F8)S35B)5B)+B9)@3=AR)`J+A)A3)@3=Aq)#8;J+@=)+B)5<+?8)3D)

FJ+A)P3C)+;8)935B?)F5AJ)+)=J3;A)43<<8BA)3B)J3F)5A)+a84A=)

P3C;)D8865B?=)3D)F866G85B?q)"BP)=C??8=K3B=)+G3CA)J3F)F8)

43C69)<+M8)AJ5=)DCBL)@68+=8)43<<8BA)G863FRRR)T+B9)?8A);8+9P)

D3;)AJ8)`89B8=9+P)08=8+;4J)xC8=K3B)43<5B?)A3<3;;3FuU

Y[cZYcYZ*y)

YY2Y*
sQ.77$%:t

"B9)P3C;)F3;M)5=)63N86PRRR)>8)@;3C9R)13C)93BrA)B889)+)4;34J8A)

+F+;9)D;3<)3AJ8;=)A3);8<8<G8;)J3F)<C4J)P3C)8BS3P)AJ5=)D3;)

P3C;=86D

Y[cZYcYZ*y)

YY2YY
sQ.77$%:t :J+BM=)s%"7$t

YgcZYcYZ*y)

*Z2*[
sQ.77$%:t

/3)5BA8;8=KB?L)6+958=)H)F3C69)+@@;845+A8)<3;8)@54AC;8=)5D)P3C)

+;8)F5665B?)A3)=J+;8

YncZYcYZ*y)

*Y2yw
sQ.77$%:t

7P)JC=G+B9)J+=)=C??8=A89)')=J3C69)+99)A3)AJ5=)AJ;8+9RRR)4+BrA)

=A3@)A3)43CBAL)+=)')+<)SC=A)4+=KB?)3B)+B3AJ8;)=34MRRR)T&5a8;8BA)

`'#=)D3;)95a8;8BA)@C;@3=8=L);5?JAq)>6+BM8A=)D3;)=BC??68)c)=34M=)

D3;)A;+N8665B?)c)4+;95?+B=)D3;)68+;B5B?U

YncZYcYZ*y)

*w2*Y
s#./:t

-+FM=u)`8)+;8)B3F)YyZ~)k5)+B9)F8643<8)A3)s%"7$/t)#68+=8)

;8+9)AJ8)5BD3)+B9)8BA8;)P3C;)98A+56=)5B)AJ8)?33?68)D3;<)3B)AJ8)

@5BB89)@3=A)5D)P3C)J+N8BrA)+6;8+9P)93B8)=3RRR)$BS3P)AJ8)

43<<CB5AP)@3=A=)+B9)F+A4J)3CA)D3;)`89B8=9+P)`3366P)

`866G85B?)08=8+;4J)A3@54=

YncZYcYZ*y)

*w2*w
sQ.77$%:t .3Ju)+B9)s%"7$t

YncZYcYZ*y)

*w2[w
sQ.77$%:t >;5665+BAu

YncZYcYZ*y)

*w2[[
sQ.77$%:t

`8643<8)s%"7$t)H)')AJ5BM)F8)<8A)FJ8B)%8@ACB8)F+=)G85B?)

4;8+A89u

YncZYcYZ*y)

*[2wz
sQ.77$%:t

k<<)B3A)=C;8)H)5=)AJ5=)65BM)+448==5G68q)Jf@2cc?33R?6cD3;<=c

0yGlm?CC8(

YncZYcYZ*y)

*[2[*
sQ.77$%:t k3@5B?)4;34J8A)M88@)P3C)4+6<

ZYcZwcYZ*y)

*j2wg
sQ.77$%:t

/3;;P)959BrA)=@3A)AJ5=)8+;658;)H)�')=88)P3C)J+N8)@3=A89)B3F)H5=)

AJ+A)+66)3Mq

ZYcZwcYZ*y)

Y*2[n
sQ.77$%:t :J+BM=)s%"7$tL)AJ3=8)65BM=)+;8)=3)C=8DC6

Z[cZwcYZ*y)

**2Yg
sQ.77$%:t

-3N86P)43<<8BA=L)6+958=L)AJ+BM)P3C)H)AJ8=8)=A3;58=)+;8)=3)

A3C4J5B?

Z[cZwcYZ*y)

**2Yn
sQ.77$%:t /C@8;65M8L)s%"7$tu

!"#$ #&'$ #$%#

!('(



!

Z[cZwcYZ*y)

**2wZ
s#./:t

k')63N86P)6+958=)HF8643<8)A3)+66)AJ8)B8FG58=)T@;3@8;)8<+56)D3;)

P3C)?CP=)A3<3;;3FU)'B)AJ8)<8+BK<8L)4+B)')+=M)AJ+A)P3C)+66)

4J84M)P3C)J+N8)43<@68A89)AJ8)?33?68)D3;<q).N8;)*ZZ)

<8<G8;=)J+N8)B3A)93B8)AJ5=)P8ARRR)k8;8r=)+)_C54M)65BM)5D)AJ+A)

J86@=

ZycZwcYZ*y)

Zz2Yg
s#./:t

k5)+B9)F8643<8)A3)+66)P3C)63N86P)B8FG58)6+958=2)s%"7$/t)

#68+=8);8<8<G8;)A3)43<@68A8)AJ8)43Bd98BK+6)?33?68)D3;<)

J8;8L)s-'%ht=3)P3C;);8=@3B=8=)4+B)G8)C=89)D3;);8=8+;4JR)

"995K3B+6)5BD3)5=)5B)AJ8)rV568=r)A+G)+A)AJ8)A3@)3D)AJ8)@+?8

ZycZwcYZ*y)

**2yj
sQ.77$%:t ,369)=A+;=)A3)P3C)?CP=u

ZjcZwcYZ*y)

*y2ww
s#./:t

k+@@P)'BA8;B+K3B+6)`3<8Br=)&+PL)8N8;P3B8R)')65M8)AJ8)G63??8;)

:3<)3D)k366+B9)H)A39+P)J8)J+=)+B)@3=A89)J5=)AJ3C?JA=)3B)

5B=@5;+K3B+6)F3<8B)FJ3)J+N8)5BoC8B489)J5<L)D;3<)D8663F)

98=5?B8;=)A3)J5=)<C<R)V3663F5B?)3B)D;3<)AJ5=)F88Mr=);8=8+;4J)

A3@54);8R)4;+^)43BB84KB?)C=)F5AJ)D+<56PL)+BP3B8)D886)65M8)

=J+;5B?)+G3CA)5B=@5;+K3B+6)F3<8B)FJ3)J+N8)5B=@5;89)AJ8<)5B)

MB5A)+B9)4;34J8Aq

ZzcZwcYZ*y)

*Z2[n
sQ.77$%:t

')+<)DC66)@+59)C@)/./)H);8+66P)A;P5B?)A3)<+M8)@+5;=L)GCA)AJ8<)=88)

3AJ8;)63N86P)F336u

ZzcZwcYZ*y)

YZ2ZY
sQ.77$%:t ')+?;88L)s%"7$t)H)AJ+BM=)D3;)=J+;5B?

*ZcZwcYZ*y)

*w2Z[
sQ.77$%:t

k5)s%"7$t)H)P8=L)')4+B)F;5A8)?8B8;+66P)+G3CA)AJ8);+B?8)L)FJ54J)5=)

D+;)<3;8)D+;)oCB?)AJ+B)')J+9)8N8;)5<+?5B89u)\/"L)Q+B+9+L)\hL)

"C=A;+65+L)/3CAJ)"D;54+L)$_P@AL)/5B?+@3;8L)hCF+5ARRR)J3F)8b45KB?)

AJ+A)3C;)63N86PL)MB5fP)+|B5AP)=@;8+9=)=3)F598R

**cZwcYZ*y)

*j2Z*
sQ.77$%:t :J+BM=L)s%"7$t

**cZwcYZ*y)

*j2wy
sQ.77$%:t

18=L)s%"7$t+B9)s%"7$t'A)5=)463=89L)=3)3B6P)<8<G8;=)3D)AJ8)

?;3C@)4+B)=88)FJ+A)5=)@3=A89)J8;8R)s%"7$t)H)93)P3C)J+N8)+)

43B48;Bq

*YcZwcYZ*y)

*Z2Yj
s#./:t k5)+B9)`8643<8u)s%"7$/t

*YcZwcYZ*y)

*Z2Yz
sQ.77$%:t +B9)s%"7$t

*YcZwcYZ*y)

**2Zn
s#./:t ")G63?)@3=A)D;3<)0843N8;89):J;8+9=L)5D)P3C)D+B4P)+);8+92

*YcZwcYZ*y)

*Y2yz
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*Y2yz
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*Y2yz
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2ZZ
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2ZZ
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2ZZ
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2Z*
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

!"#$ #&'$ #$%#

!((



!

*YcZwcYZ*y)

*w2ZY
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2ZY
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2Zw
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2Zw
sQ.77$%:t

s%"7$t)H)SC=A)4J84M5B?RRR)7+P)')C=8)AJ5=)5<+?8)5B)+)43BD8;8B48)

@;8=8BA+K3B)+B9)S3C;B+6)@+@8;q

*YcZwcYZ*y)

*w2Z[
sQ.77$%:t :J+BM=u

*YcZwcYZ*y)

*w2Zy
sQ.77$%:t :J+BM=u

*YcZwcYZ*y)

YZ2yY
sQ.77$%:t :J+BM=u

*[cZwcYZ*y)

Zj2Yg
sQ.77$%:t :J+BM=

*gcZwcYZ*y)

Zz2yz
s#./:t mC=A)=3<8)73B9+P)DCBRRR

*gcZwcYZ*y)

*w2[Y
sQ.77$%:t ')J+N8)@3F98;)+B9)65@=K4M)3B);5?JA)B3F)TB3@8RRR)')=3)93BrAU

*ncZwcYZ*y)

Zn2*y
sQ.77$%:t

13C;)G6+BM8A)5=)63N86Pu)"B9)3D)43C;=8L)D886)D;88)A3)43<<8BA)3B)

+BP)@;8N53C=)_C8=K3B=L)+=)')?8A)+)B3Kd4+K3B)A3)@54M)5A)C@RRR)+66)

;8=@3B=8=)+@@;845+A89

*jcZwcYZ*y)

*z2[w
sQ.77$%:t

>;5665+BA)K<5B?)H)+B9)F8)?3A)AF88A89)GP)-3B93B)";A=)D3;)k8+6AJ)

5B);8=@3B=8)A3)AJ5=)B8F=)A33u

*jcZwcYZ*y)

*z2[w
sQ.77$%:t

";A=)5B)k8+6AJ)V3;C<)�-"kV";A=k8+6AJ)*ZJ*Z)J3C;=)+?3)

:+6M5B?)3D)hB5]B?)=88)AJ8)>5?).B65B8)r/5A)+B9)/KA4Jr)+=)@+;A)3D)

Q;8+KN5AP)+B9)`866G85B?)`88M)#6C=RRR)Jf@2cc�R<8c

ngnxk+\xZ)Y);8AF88A=*)D+N3C;5A808@6P)08AF88A89Y)

V+N3C;5A89*73;8

*zcZwcYZ*y)

*Z2ZZ
s#./:t

'Ar=):JC;=9+P)rJ8663r)9+Pu)k5)+B9)F8643<8)A3)s%"7$/t)#68+=8)

;8<8<G8;)A3)43<@68A8)AJ8)?33?68)D3;<)F5AJ)P3C;)98A+56=)

s-'%ht:J+BM=L)"65=3B

*zcZwcYZ*y)

*Z2ZY
sQ.77$%:t :J+BM=)s%"7$tu

*zcZwcYZ*y)

**2yy
sQ.77$%:t :J+BM=)6+958=u

*zcZwcYZ*y)

*Y2wY
s#./:t

")G63?)@3=A);843;95B?)AJ8)h336)"59)9P8)DCB)J+9)GP)<8)+B9)<P)

rG+GPr)D3;)73AJ8;r=)&+P

*zcZwcYZ*y)

*w2[z
sQ.77$%:t mC=A)=3+M89)+B9)=_C5=J89)GP)J+B9L)s%"7$t

*zcZwcYZ*y)

*w2yZ
sQ.77$%:t /F5=J89u)"6AJ3C?J)')?C8==)=_C5=J89)=K66)F3;M=

YYcZwcYZ*y)

Zz2[g
sQ.77$%:t

V886)D;88)A3)=J+;8)F5AJ)P+;B)+9954A=L)s%"7$tR)"B9)J369)AJ+A)

AJ3C?JA)3B)Q"-)D3;)`89B8=9+Pr=)_C8=K3Bu

YYcZwcYZ*y)

*y2yZ
sQ.77$%:t -56P@3B9HA+=K4u

YwcZwcYZ*y)

Zz2wZ
sQ.77$%:t >8+CKDC6RRR)AJ5=)=3;A)3D)=J+F6)5=)B8bA)3B)<P)65=A

YwcZwcYZ*y)

*y2[[
sQ.77$%:t 7P)Q;+^)-5D8)J+=)SC=A);868+=89)+)@54AC;8u

!"#$ #&'$ #$%#

!(('



!

YwcZwcYZ*y)

Y*2[[
s#./:t

')=J3C69BrA)A;P)A3)93)AJ5=)=ACa)3B)<P)@J3B8u)>5?)dB?8;=)

+44598BA+66P)G634M89)=3<8)3B8)+=M5B?)A3)S35B)AJ8)?;3C@)H)')3B6P)

;8<8<G8;)=J8)<+P)J+N8)G88B)4+6689)s%"7$tq)'D)P3C)MB3F)

FJ3)AJ5=)<+P)G8L)@68+=8)+=M)J8;)A3)J+N8)+B3AJ8;)?3)3;)<8==+?8)

<8)J8;)B+<8)=3)')4+B)+99u):J+BM=

YwcZwcYZ*y)

Y*2[n
sQ.77$%:t

18=)H)F+=)AJ5BM5B?)+G3CA)+)_C8=K3B)D3;)AJ5=)H)B8?+KN8)5<@+4A)

3B)F866G85B?)F5AJ)D;C=A;+K3B=)8A4u

YwcZwcYZ*y)

YY2Zj
sQ.77$%:t :J+BM=)H)SC=A)db5B?)B3Fu

YycZwcYZ*y)

YZ2yg
sQ.77$%:t ')63N8)AJ3=8)65f68)+@@68=

YycZwcYZ*y)

YZ2yj
sQ.77$%:t

s%"7$tL)AJ5=)=3)8b+4A6P)AJ8)43BN8;=+K3B)<P)9+C?JA8;)+B9)')

F8;8)J+N5B?)A3B5?JA)+=)F8)F8;8)?35B?)AJ;3C?J)J8;)=A+=Ju

YjcZwcYZ*y)

*n2ww
s#./:t

k8663)`3366P)`866G85B?)@88@=)H)JCG=)+B9)')+;8)8=4+@5B?)D3;)+)

D8F)9+P=)0{0)D;3<)A3<3;;3FL)=3)AJ8);8=8+;4J)_C8=K3B)F566)G8)

@3=A89)3B):JC;=9+P)L)B3A)`89B8=9+PR)$BS3P)AJ8);8=A)3D)P3C;)

F88M8B9)H)F+A4J+)<+M5B?q)')+<)=8]B?)C@)AJ8)J886=)3B)+)D8F)

=34M=)+=)')J+N8)A3);8+66P)43B48BA;+A8)3B)AJ+Au):J8B)')4+B)A+M8)

AJ8<)F5AJ)<8)+B9)SC=A)=KA4J)+F+PRRR

wZcZwcYZ*y)

*[2*Y
sQ.77$%:t ')63N8)AJ+A)598+)3D)M88@5B?)<8<3;58=)5B)+)G6+BM8A)65M8)AJ5=

ZYcZ[cYZ*y)

Zz2Yy
s#./:t

k5)6+958=)H)F8)+;8)G+4M)D;3<)+)G63FPL)=CBBP)G;8+M)5B)%3;AJ)

13;M=J5;8L)\h)+B9)G+f8;58=)+;8);84J+;?89RRRR):J+BM)P3C)D3;)P3C;)

M5B9)F5=J8=R)k5)+B9)F8643<8)A3RRR)s%"7$/t)#68+=8);8<8<G8;)

A3)8BA8;)P3C;)98A+56=)5B)AJ8)?33?68)D3;<)3B)AJ8)@5BB89)@3=AR

ZYcZ[cYZ*y)

Zz2wz
sQ.77$%:t

s%"7$t)H)')dB9)AJ8)#C;6)>88)F;5f8B)+B9)N5983)5B=A;C4K3B=)

J86@89)<8)F5AJ)h5A4J8B8;)=KA4JRRR)')J+N8BrA)r?3Ar)5A)P8AL)GCA)AJ5=)

<+M8=)<8)D+=A8;u)Jf@2ccFFFR@C;6G88R43<cYZZjcZ*cYwc

M5A4J8B8;H=KA4Jc

ZYcZ[cYZ*y)

Zz2[Y
sQ.77$%:t

k5)s%"7$t)H)5A)=J3C69)G8)N5=5G68)3B)AJ8)@5BBB89)@3=A)+A)AJ8)A3@)

3D)AJ8)@+?8L)GCA)J8;8)5=)+)65BM2)s-'%ht

ZYcZ[cYZ*y)

**2w[
sQ.77$%:t k5)s%"7$t)H)AJ8)D34C=)5=)3B)F3<8B)D3;)AJ5=);8=8+;4JRRR)D3;)B3Fu

ZYcZ[cYZ*y)

Y*2Yj
sQ.77$%:t

`3F)H)<3=A)3D)P3C)?CP=)+;8)F+P)<3;8)3;?+B5=89)+B9)

95=45@65B89)AJ+B)<8u)/3<8K<8=)')=8A)<P=86D)+)rdB5=J5B?)F88MrL)

GCA)')=K66)J+N8)63A=)3B)AJ8)?3RRR

ZncZ[cYZ*y)

Zj2YZ
s#./:t

')?5N8)<P)d;=A)DC66)@+@8;)+A)+B)+4+98<54)43BD8;8B48)A3<3;;3F)H)

3B)AJ8)=8]B?)C@)3D)AJ8)`3366P)`866G85B?)08=8+;4J),;3C@u)

:J+BM=)D3;)8N8;P3B8)FJ3)43Bd;<89)AJ+A)')43C69)C=8)AJ85;)

5<+?8=R

ZncZ[cYZ*y)

*[2[y
sQ.77$%:t

"FFL)AJ+BM=L)6+958=)H)+B9)P8=L)s%"7$tL)')J+N8)4+=A)3B)+)=34M)D3;)

AJ+A)N8;P)@C;@3=8u

ZjcZ[cYZ*y)

*z2*z
sQ.77$%:t

:J+BM=L)8N8;P3B8)H)5A)F8BA)F866L)')AJ5BMu)`8)98dB5A86P)J+9)AJ8)

G8=A)@54AC;8=u)%3)K<8)D3;)_C8=K3B=L)CBD3;ACB+A86PL)+6AJ3C?J)

3B8)@8;=3B)+=M89)<8)6+A8;)5D)@83@68)T5B)?8B8;+6)H)=J8)F+=)

43<5B?)+A)5A)D;3<)+)G5?)+<+A8C;)G+M8;)@35BA)3D)N58FU)A8B989)A3)

?8A)r+9954A89r)A3)48;A+5B)=345+6)<895+)43<<CB5K8=L)65M8)=J+;5B?)

3B)V>L)#5BA8;8=A)3;)'B=A+?;+<)H)FJ+A)93)P3C)AJ5BMq

ZjcZ[cYZ*y)

*z2YY
sQ.77$%:t /+P)5AL)=5=A8;

!"#$ #&'$ #$%#

!((''



!

ZjcZ[cYZ*y)

*z2w[
s#./:t

'rN8)93B8)5A)+?+5Bu)VC<G68)AJC<G=)J+=)G634M89)s%"7$t);+AJ8;)

AJ+B)=3<83B8)B8+;)J8;)B+<8)3B)AJ8)<8<G8;)65=A)FJ3)J+9)

@3=A89)=3<8AJ5B?)5B+@@;3@;5+A8)H)/3;;Pu)')AJ5BM)=J8)J+9)+)

D;58B9)5B)AJ8)?;3C@RRR)5D)=3L)4+B)P3C)43BA+4A)<8q):J+BM=)"65=3B

ZjcZ[cYZ*y)

*z2wn
sQ.77$%:t 18=L)s%"7$t)H)')AJ3C?JA)AJ5=)F+=)+B)5<@3;A+BA)@35BA)A33

ZzcZ[cYZ*y)

*y2Zz
s#./:t

k5)6+958=)H)+=)@;3<5=89L)')AJ3C?JA)')F3C69)=J+;8)=3<8)rF3;9)

463C9=r)F8)J+N8)<+98)D;3<);8=@3B=8=)A3)=3<8)3D)AJ8)@3=A=R)

:J8=8)436684A)AJ8)<3=A)D;8_C8BA6P)C=89)F3;9=)+B9)@;8=8BA)

AJ8<)5B)+)?;3C@L)F5AJ)AJ8)<3=A)D;8_C8BA6P)C=89)F3;9=)+=)AJ8)

6+;?8=A)H)P3C)?8A)AJ8)598+RRR)k8;8)+;8)AJ8)F3;9)463C9=)D3;)AJ8)

d;=A)D8F)_C8=K3B=)H)3B)D8865B?)43BB84A89)+B9)3B)F866G85B?2

ZzcZ[cYZ*y)

*y2*Z
s#./:t

k8;8)+;8)+)D8F)<3;8)F3;9)463C9=)H)3B)r=A+=Jr)+B9)FJ+A)P3C)D886)

+G3CA);8=8+;4J)3B)=345+6)<895+2

ZzcZ[cYZ*y)

*y2**
s#./:t

V5B+66PL)J8;8)+;8)F3;9)463C9=)3D)3C;)<3=A);848BA)_C8=K3B=)H)3B)

hB5A)3;)Q;34J8AH"63B?=)+B9)FJ+A)P3C)D886)+G3CA)CBdB5=J89)

5A8<=)H)')AJ5BM)AJ8P)+;8)=3)5BA8;8=KB?u

**cZ[cYZ*y)

Zz2YZ
sQ.77$%:t ')AJ5BM)')B889)A3)J+N8)+)?3)+A)AJ5=u

*YcZ[cYZ*y)

YZ2ww
sQ.77$%:t Q;34J8A)5=)<P)4+;953)TG+9)9C<)K=JU

*wcZ[cYZ*y)

Zn2ww
sQ.77$%:t :J+Ar=)+<+i5B?RRR)65M8)+)=CB=8A

*[cZ[cYZ*y)

*Z2[j
sQ.77$%:t �,5??68�)s%"7$t

*ycZ[cYZ*y)

*g2Yn
sQ.77$%:t :J+BM=L)s%"7$tL)');843?B5=8)63A=)3D)AJ5B?=)J8;8

*ycZ[cYZ*y)

YY2*[
sQ.77$%:t `866L)B3A);8+66P)r65M8rL)s%"7$tR)')93)J3@8)P3C);843N8;)=33BR

*gcZ[cYZ*y)

Zg2[Z
sQ.77$%:t /3)4CA8u

*ncZ[cYZ*y)

*j2YY
s#./:t

')SC=A)D3CB9)3CA)AJ+A)A3<3;;3F)5=)�4;+^=86d8)/+AC;9+PRRR)5B)

Q+B+9+L)+BPF+PR)`8)J+N8)+G3CA)YZ)<8<G8;=)J8;8)D;3<)

Q+B+9+L)=3)F8)43C69)?8A)5BN36N89L)P8=q)`8)+;8)+)?63G+6)?;3C@u)

k8;8r=)AJ8)65BM)5D)P3C)F+BA)A3)MB3F)<3;82

*jcZ[cYZ*y)

*g2Yg
sQ.77$%:t

'r<)+6=3)+);8?C6+;)A;+5B)MB5f8;L)s%"7$t)H)3B8)43B9C4A3;)3B)AJ8)

-8548=A8;)H-3B93B)65B8)+6F+P=)?8A=)<5=AP)8P89)+G3CA)J5=)B+B)

MB5]B?)FJ8B)J8)=88=)<8

*zcZ[cYZ*y)

*y2**
sQ.77$%:t k5)s%"7$tR)&3)P3C)F+BA)A3)#7)<8q

YZcZ[cYZ*y)

*g2ww
sQ.77$%:t

k5)s%"7$tL)'r9)65M8)A3)C=8)AJ5=)5<+?8)5B)+)S3C;B+6)+;K468L)GCA)

F3C69)B889)P3C;)F;5f8B)@8;<5==53B)D3;)43@P;5?JAR)'D)P3C)+;8)3M)

F5AJ)AJ5=L)43C69)P3C)@68+=8)#7)<8)P3C;)8<+56)+99;8==)=3)')4+B)

43BA+4A)P3Cq

YZcZ[cYZ*y)

*g2w[
sQ.77$%:t

k5)+?+5B)s%"7$tL)'r9)65M8)A3)C=8)AJ5=)5<+?8)5B)+)S3C;B+6)+;K468L)

GCA)F3C69)B889)P3C;)F;5f8B)@8;<5==53B)D3;)43@P;5?JAR)'D)P3C)

+;8)3M)F5AJ)AJ5=L)43C69)P3C)@68+=8)#7)<8)P3C;)8<+56)+99;8==)

=3)')4+B)43BA+4A)P3Cq

YZcZ[cYZ*y)

*g2y[
sQ.77$%:t

k5)s%"7$tL)'r9)65M8)A3)C=8)AJ5=)5<+?8)5B)+)S3C;B+6)+;K468L)GCA)

F3C69)B889)P3C;)F;5f8B)@8;<5==53B)D3;)43@P;5?JAR)'D)P3C)+;8)3M)

F5AJ)AJ5=L)43C69)P3C)@68+=8)#7)<8)P3C;)8<+56)+99;8==)=3)')4+B)

43BA+4A)P3Cq

!"#$ #&'$ #$%#

!(('''



!

YZcZ[cYZ*y)

*g2yy
sQ.77$%:t

k5)s%"7$tL)'r9)65M8)A3)C=8)AJ5=)5<+?8)+?+5B)5B)+)S3C;B+6)+;K468L)

GCA)F3C69)B889)P3C;)F;5f8B)@8;<5==53B)D3;)43@P;5?JAR)'D)P3C)

+;8)3M)F5AJ)AJ5=L)43C69)P3C)@68+=8)#7)<8)P3C;)8<+56)+99;8==)

=3)')4+B)43BA+4A)P3Cq

YYcZ[cYZ*y)

*g2*y
sQ.77$%:t

s%"7$tL)43C69)P3C)@68+=8)4J84M)P3C;)r3AJ8;r)5BG3bq)')J+N8)

<8==+?89)P3C)D3;)+)D+N3C;RRRR

YYcZ[cYZ*y)

*g2w[
sQ.77$%:t :J+Ar=)+)G8+CKDC6);8+9

Y[cZ[cYZ*y)

*Z2yy
sQ.77$%:t

&59)8N8;P3B8)=88)AJ8)4;34J8A)@3@@58=)D3;)AJ8),+665@365)

43<<8<3;+K3Bq

YycZ[cYZ*y)

Zj2yg
sQ.77$%:t

0CGG5=Ju)')J+N8)=@65A)AJ8)G+<G33)3B)<P)65f68)J5P+)=34M)

B88968=R)'A)<5?JA)98@8B9)3B)FJ8;8)P3C)?3A)5ARRR)')MB3F)3C;)-P=)

3FB8;)F3C69);8@6+48)G;3M8B)5A8<=)+B9)=J8)F3C69);8AC;B)5A)A3)

hB5A#;3)3B)+)4C=A3<8;r=)G8J+6DR

YycZ[cYZ*y)

Zz2ZZ
sQ.77$%:t

Jf@2ccFFFRB8F5B95+B8b@;8==R43<c45K8=cG8B?+6C;Cc1+;BH

>3<G=H3BHAJ8HQ5APH/A;88A=cYZ*ycZ[cYyc+;K468Ynj*Yg*R848

YycZ[cYZ*y)

Zz2Zw
sQ.77$%:t

-3N86P)P+;B)G3<G5B?)J+@@8B5B?)5B)AJ8)F339)3D)&8;GP=J5;8)H)

>86@8;)\hR)Jf@2ccFFFR+BB846+;MJ+B9<+98R43RCMcJ8;8H+B9H

AJ8;8c

YycZ[cYZ*y)

*Z2*Y
sQ.77$%:t &3)63N8)s%"7$t

YgcZ[cYZ*y)

Zz2Zn
sQ.77$%:t

/3<8AJ5B?)J8;8)5B)AJ8)\h)B+<89)C998;6P)=<33AJ)H)F8)4+66)5A)

<33)4;8+<u

YgcZ[cYZ*y)

*j2wz
sQ.77$%:t hB5]B?)3C;=86N8=)A3?8AJ8;RRR

YjcZ[cYZ*y)

YZ2[z
sQ.77$%:t >;5665+BA)H)AJ+BM=L)s%"7$t

YzcZ[cYZ*y)

Y*2Zy
sQ.77$%:t .JL)')+<)=3)?6+9)')+=M89)AJ5=u)/C4J)63N86P)@3=A=L)AJ+BM)P3C

wZcZ[cYZ*y)

Zj2[w
s#./:t

k5)+66)H)')J+N8)SC=A)G88B)F+A4J5B?)AJ5=)A+6M)3BrF866B8==rL)+B9)5A)

<+98)<8)AJ5BM)+G3CA)_C5A8)+)63A)3D)AJ5B?=)AJ+A)P3C)J+N8)G88B)

@3=KB?R)/5;)k+;;P)>C;B=)5=)+)<8954+6)934A3;L)=3)=3<8)3D)5A)5=)+)

G5A)43<@68b)TD3;)<8L)+BPF+P)H)J5@@34+<@C=L)+BP3B8quU)GCA)

AJ8;8)+;8)=3<8)N8;P)5BA8;8=KB?)AJ5B?=)A3)=+P)3B)FJ+A);8+66P)

4+C=8=)@83@68)A3)G8)rF866rR)'D)P3C)J+N8)YZ)<5BCA8=L)P3C)<5?JA)

65M8)+)633MRRRR

wZcZ[cYZ*y)

Zj2yw
s#./:t

k5)8N8;P3B8L)5A)J+=)G88B)+)FJ568)=5B48)')959)+)F8643<8)A3)B8F)

<8<G8;=L)=3)pk5L)5Ar=)B548)A3)<88A)P3Cp)A3)s%"7$/t)#68+=8)

;8<8<G8;)A3);8+9)AJ8)5BD3)5B)rV568=r)+B9)=5?B)C@)P3C;)98A+56=)3B)

AJ8)?33?68)D3;<)@5BB89)+A)AJ8)A3@)3D)AJ8)@+?8R)V886)D;88)A3)

J+N8)+)=4;366)+B9)43<<8BA)3B)+BP)_C8=K3B=)FJ54J)F8rN8)J+9)

3N8;)AJ8)6+=A)D8F)<3BAJ=R)"65=3B

wZcZ[cYZ*y)

**2wj
s#./:t

")65f68)5BD3?;+@J54)TAJ+BM=L)JCG=U)A3)=C<<+;5=8)J3F)``0,)

J+=)G88B)?;3F5B?)TG8AF88B)=A+;KB?)5B)V8G)A3)G8?5BB5B?)3D)

"@;56U)/3<8)+<+i5Br)D+4A=)J8;8u

wZcZ[cYZ*y)

*Y2Yz
sQ.77$%:t k3@8)P+;BP)4;+^5B?)4+B)J86@)P3C)?8A)AJ;3C?JL)s%"7$t

wZcZ[cYZ*y)

*w2*g
sQ.77$%:t

/C;8L)s%"7$t)H'BoC8B48;=)+;8)@83@68)FJ3=8)@3=A=)?8B8;+A8)

AJ8)<3=A)43<<8BA=)+B9)c)3;)65M8=RRR)=3)AJ8P)<+P)B3A)@3=A)

D;8_C8BA6PL)GCA)FJ8B)AJ8P)93L)@83@68);8=@3B9R)T/3;;PL)=J3C69)

J+N8)8b@6+5B89)AJ+A)8+;658;U

!"#$ #&'$ #$%#

!(('l



!

wZcZ[cYZ*y)

*z2*j
sQ.77$%:t

s%"7$tL)MB5]B?)=3CB9=)SC=A)FJ+A)5=)B88989RRR)+B9)<+PG8)

93BrA)G8)A33)J+;9)3B)P3C;=86Du

ZwcZycYZ*y)

YY2wy
sQ.77$%:t 63N86P

Z[cZycYZ*y)

*w2wY
s#./:t k+@@P)/A+;)`+;=)&+PRRR

ZycZycYZ*y)

**2[Y
s#./:t

QJ84M)3CA)AJ8)6+=A)@+?8L)6+958=)uuu)h88@)AJ8)+^8;B33B)3D)

/+AC;9+P)gAJ)mCB8)5B)P3C;)95+;58=)H)FJ8;8N8;)P3C)+;8)5B)AJ8)

F3;69

ZgcZycYZ*y)

Zz2Zy
sQ.77$%:t h88@)3B)M88@5B?)3BL)s%"7$t

ZgcZycYZ*y)

*Y2yy
sQ.77$%:t

xC5A8)+)D8F)3D)P3C)+;8)=+P5B?)AJ+A)P3C)MB3F)@83@68)r5B);8+6)65D8r)

FJ3)P3C)=J+;8)F5AJ)5B)V>)?;3C@=)H)5=)AJ5=)43<<3B)D3;)3AJ8;=q

ZjcZycYZ*y)

*y2[j
sQ.77$%:t

`8)63N8)C=)+)=A+;);5@@68)5B)AJ5=)J3C=8RRRR)')MB3F)AJ+A)D8865B?L)

AJ3C?JR)`J8B)s%"7$tF8BA)A3)43668?8)')959)+)@+A4JF3;M)_C56A)

+B9)+)4C=J53B)4;3==)=KA4J89)F5AJ)pJC?pL)=3)')43C69)=K66)633M)

+^8;)J8;u

*YcZycYZ*y)

*[2yz
sQ.77$%:t -3N8)AJ8)4363C;=

*YcZycYZ*y)

*y2[z
s#./:t 'D)P3C)J+N8)+)D8F)<5BCA8=L)J+N8)+)65=A8BR)'B=@5;5B?u

*YcZycYZ*y)

*j2wy
sQ.77$%:t

>CA)=J3C69)46+;5DP)0+953)[)J+N8)5==C89)+@363?P)D3;);8D8;;5B?)A3)

5A)+=)MB5]B?u

*gcZycYZ*y)

YZ2Y[
sQ.77$%:t :J5=)<+M8=)<8)J+N8)+)65f68)F88@)H)G8+CKDC66P)93B8

*zcZycYZ*y)

*g2ww
sQ.77$%:t V+<3C=L)s%"7$tuuu

*zcZycYZ*y)

Y*2*n
sQ.77$%:t >8+CKDC6

YZcZycYZ*y)

*[2Yy
sQ.77$%:t AJ+A)B3CB)c)N8;G)598+)5=);8+66P)5BA8;8=KB?L)s%"7$t

YZcZycYZ*y)

*[2wZ
s#./:t

Jf@2ccFFFR6+K<8=R43<c634+6c4+65D3;B5+c6+H<8H4J+A=86d8H

;88�B5f8;HYZ*yZy*ZH=A3;PRJA<6

YgcZycYZ*y)

Zj2yg
s#./:t

V8865B?)@J563=3@J54+6q):+M8)+)D8F)<5BCA8=)A3)F+A4J)AJ5=)

G8+CKDC6)@5848)+G3CA)<+M5B?)+B9)8<@+AJP

YgcZycYZ*y)

*z2ZZ
s#./:t :J+BM=)s%"7$/t)+B9)3AJ8;=)D3;);8@3;KB?)=@+<)H)98+6A)F5AJR

YncZycYZ*y)

Zz2yZ
s#./:t

k8663)63N86P)``0,)6+958=L)')+<)+D;+59)')J+N8)B3A)@;8@+;89)+)

;8=8+;4J)_C8=K3B)AJ5=)F88M)H)5A)J+=)G88B)+)G5A)D;+BK4)3N8;)AJ8)

6+=A)D8F)9+P=L)D3;);8+=3B=)')F3BrA)?3)5BA3)J8;8RRR)GCA)=C|48)A3)

=+P)')+<)+)G5A)D;+ii689)+B9)8<3K3B+6u)`8)93)J+N8)3C;)>5?)

.B65B8)/5A)+B9)/KA4J)B8bA)/+AC;9+PL)=3)')F566)@3=A)+G3CA)AJ+A)

6+A8;)5B)AJ8)F88MR):3)M88@)AJ8)F3;;58=)+B9)AJ8)G6+J=)+F+PL)')+<)

=34M)MB5]B?R)/3L)D3;)A39+PL)FJP)93BrA)P3C)d66)AJ8)@+?8)F5AJ)

=3<8)63N86P)<+M8=)P3C)+;8)935B?)+A)AJ8)<3<8BAL)8=@845+66P)

3B8=)AJ+A)J86@)M88@)P3C)4+6<)+B9)43<D3;A89R

YncZycYZ*y)

*Y2[z
sQ.77$%:t

:J+BM=L)6+958=)H)')+<)3a)D3;)+)=B33i8)B3FRRR)7P)9+C?JA8;)J+=)

G88B)5B)J3=@5A+6L)GCA)5=)J3<8)B3FR)13C)MB3F)J3F)5A)5=L)P3C)4+B)

M88@)?35B?)3B)+9;8B+65BL)GCA)FJ8B)5A)5=)3N8;)P3C)J+N8)+B)

8B8;?P)c)8<3K3B)4;+=JR

YncZycYZ*y)

YY2ZZ
sQ.77$%:t

s%"7$tL)<P)G+GP)F+=)+)KA4JP)@;88<58)A33L)GCA)B3F)68+B=)

93FB)A3)@+A)<8)3B)AJ8)J8+9R

!"#$ #&'$ #$%#

!((l



!

YzcZycYZ*y)

Zz2wZ
sQ.77$%:t

.D)43C;=8L)s%"7$tRRR)mC=A)43<<8BA)3B)FJ54J8N8;)@3=A=)P3C)

F5=J)3;)+99)43<<8BA=)c)@54AC;8=)3D)P3C;)3FBR)-3A=)3D)

3@@3;ACB5K8=)=K66)A3)43<8RRR

ZYcZgcYZ*y)

Zz2**
s#./:t

73;B5B?)+66)H')+<)4+A4J5B?)C@)F5AJ)<P=86D)+B9)@;8@+;5B?)D3;)

=3<8)4;+^P)F866G85B?)F3;M=J3@=)+A)CB5N8;=5AP)AJ5=)F88MR)

"6AJ3C?J)AJ5=)5=)+5<89)+A)B8F)@+;K45@+BA=L)5D)+BP3B8)D;3<)

``0,)F3C69)65M8)A3)93)AJ5=)5B5K+6)=C;N8PL)D886)D;88RRR

ZYcZgcYZ*y)

*Z2yn
s#./:t

')J+N8)SC=A)95=43N8;89)AJ5=L)D;3<)AJ8)*zyj)"B4J3;)7+BC+6)3D)

%88968F3;MRRR):J3C?JA=qu)pQ;34J8KB?L)65M8)+BP)3AJ8;)D3;<)3D)

6+48H<+M5B?L)J+=)G88B)+GC=89L)G843<5B?)43<<3B@6+48)+B9)

AJC=)D+665B?)5BA3)95=C=8p

ZwcZgcYZ*y)

Zn2**
sQ.77$%:t

18=u)Q3<@68A86P)?;3C@);86+A89RRR)5Ar=)+<+i5B?)J3F)5A)+a84A=)C=)

FJ8B)F8)63=8)3C;)P+;BP)<3S3)H)dB?8;=)AF5A4J5B?L)GCA)4+BrA)

=88<)A3)=8f68)A3)+BPAJ5B?R)/3<8AJ5B?)F566)?;+G)P3C;)+f8BK3B)

5B)K<8L)s%"7$t

ZwcZgcYZ*y)

Zn2*Y
sQ.77$%:t

')AJ3C?JA)5A)F+=)=C4J)+B)399)43<<8BA)A3)J+N8)5B)+)G33Mu)')

AJ5BM)5A)F+=)A3)93)F5AJ)935658=)G843<5B?)CBD+=J53B+G68)5B)AJ8)

yZ=q

ZwcZgcYZ*y)

Zn2*w
sQ.77$%:t

/3<8)63N86P)5B=5?JA=)J8;8)A33)Jf@2cc=+6AGC;BHGPHAJ8H

=8+RG63?=@3AR43RCMcYZ*ycZycFJ5A8H;+GG5A=H+B9H+9N8BAC;8=H

5BRJA<6

ZwcZgcYZ*y)

**2Yn
sQ.77$%:t

:J+Ar=)5BA8;8=KB?L)s%"7$tL)AJ5BM5B?)+G3CA)4868G;+KB?)P3C;)

5B98@8B98BA)4;8+KN5APR

ZwcZgcYZ*y)

*w2*Z
sQ.77$%:t ')63N8)AJ+A)598+)3D)=J+;5B?)+4;3==)?8B8;+K3B=L)s%"7$t

ZwcZgcYZ*y)

*z2*g
sQ.77$%:t ')MB3F)AJ+A)0+N86;P);+GG5A)J368L)A33L)s%"7$t

Z[cZgcYZ*y)

*y2*z
s#./:t

k5)8N8;P3B8)H)'D)P3C)+;8)5BA8;8=A89)5B)A+M5B?)@+;A)5B)AJ8)>5?)

.B65B8)/5A)+B9)/KA4JL)5A)5=)AJ5=)/+AC;9+PRRR):J8)598+)5=)AJ+AL)

FJ8;8N8;)P3C)+;8)5B)AJ8)F3;69L)FJ8B8N8;)5A)5=)*H[@<L)F8)4+B)

J+N8)+)95?5A+6)?8AHA3?8AJ8;R)`8)4+B)r4J+Ar)AJ;3C?J)@3=A=)+B9)

=J+;8)FJ+A)F8)+;8)<+M5B?)AJ;3C?J)@54AC;8=R)13C)4+B)=J3F)3a)

P3C;)6+A8=A)4;8+K3B)H)GCA)5D)P3Cr9)65M8)A3)93)=3<8AJ5B?)A3?8AJ8;L)

J3F)+G3CA)=3<8)=C=A+5B+G68)43f3B)468+B=5B?)@+9=q):J8;8)5=)+)

@+f8;B)D3;)AJ5=)5B)AJ8)V'-$/)=84K3B)+A)AJ8)A3@)3D)AJ8)@+?8R)/88)

P3C)3B)/+AC;9+Pq)"65=3B

Z[cZgcYZ*y)

*g2YY
sQ.77$%:t :J+BM=)D3;)AJ8)K@L)s%"7$t)H)'r<)935B?)AJ+A)B3Fu

Z[cZgcYZ*y)

*j2yg
sQ.77$%:t

`8B9PL)5A)5=)D3;)*H[)FJ8;8N8;)P3C)+;8L)=3)AJ8;8)<+P)G8)

=3<83B8)3B65B8)A+M5B?)@+;A)AJ;3C?J3CA)AJ8)9+PH

Z[cZgcYZ*y)

Y*2ZY
s#./:t N5+)AJ8)&;3@=)V+48G33M)@+?8u

ZycZgcYZ*y)

Zj2ww
sQ.77$%:t k3@8)P3C)J+N8)+)?;8+A)9+P)935B?)AJ5=L)s%"7$t

!"#$ #&'$ #$%#

!((l'



!

ZgcZgcYZ*y)

Zz2Yz
s#./:t

'A)5=)>5?).B65B8)/5A)+B9)/KA4J)9+Pu)`J8;8N8;)P3C)+;8)5B)AJ8)

F3;69L)A+M8)+)65f68)FJ568)AJ5=)+^8;B33B)A3)J+N8)+)?8BA68L)

<5B9DC6)MB5A)3;)4;34J8A)K<8)+=)@+;A)3D)Q;8+KN5AP)+B9)`866G85B?)

F88M)T=88)63A=)3D)3AJ8;)AJ5B?=)3B)AJ8)-3B93B)";A=)D3;)k8+6AJ)

@+?8)3B)V+48G33MUR)#3=A)+)@54)+B9)4J+A)+G3CA)FJ+A)P3C)+;8)

<+M5B?RR)+995B?)+)43<<8BA)+G3CA)J3F)4;8+KN5AP)5=)?339)D3;)

P3C;)F866G85B?u):J8;8)5=)+)@+f8;B)D3;)=3<8)=C=A+5B+G68)43f3B)

D+48)468+B=5B?)@+9=)5B)V568=L)3;)93)P3C;)3FB)AJ5B?RRRR)/88)P3C)

6+A8;u

ZgcZgcYZ*y)

*Y2Z*
s#./:t

>5?).B65B8)/KA4J)/5A)+B9)/KA4JRRR)')+<)935B?)<P)m+B5B+)h+6653)

'BA8;6C98)=J+F6L)F5AJ)63A=)3D)<895A+KN8)?+;A8;)=KA4J

ZgcZgcYZ*y)

*Y2[g
sQ.77$%:t

/688@)F866L)s%"7$tRRR)5A)F566)G8)/+AC;9+P)+^8;B33B)=3<8FJ8;8L)

=3)D886)D;88)A3)S35B)5B)5D)+B9)FJ8B)5A)=C5A=)P3CR)qqqq

ZgcZgcYZ*y)

*w2*Z
s#./:t

-3N86P)=34M=)D3;)<P)rG+GPr)?5;6RRR)<P)d;=A)A8bAC;89)@+5;)D3;)+)

4J+668B?8

ZgcZgcYZ*y)

*[2Yy
sQ.77$%:t ')63N8)<+M5B?)AJ8=8)A33

ZgcZgcYZ*y)

*[2Yy
sQ.77$%:t >;5665+BA)=5B?=34M)43<G3

ZgcZgcYZ*y)

*[2wY
sQ.77$%:t -3N8L)J5)s%"7$t

ZgcZgcYZ*y)

*[2w[
sQ.77$%:t -3N86P)@6+48)A3)MB5AR)k+N8)+);86+b5B?)K<8L)s%"7$t

ZgcZgcYZ*y)

*y2ww
sQ.77$%:t /3CB9=)63N86PL)s%"7$t

ZgcZgcYZ*y)

*y2wy
sQ.77$%:t

')65M8)&8=5?B)/889=RRR)3B65B8)=5A8)AJ+A)@CA=)A3?8AJ8;)4363C;=)

G+=89)3B)@54AC;8=

ZgcZgcYZ*y)

*y2wg
sQ.77$%:t Jf@2cc98=5?BH=889=R43<c

ZncZgcYZ*y)

Zn2y[
sQ.77$%:t :J+BM=)D3;)P3C;)63N86P)43<<8BA=L)s%"7$t

ZncZgcYZ*y)

*n2y*
s#./:t

,339B8==u)`J+A)+)oC;;P)3D)`3366P)`866G85B?)+4KN5APL)

8=@845+66P)AJ+BM=)A3)AJ8)=C@@3;A)3D)s%"7$t)3N8;)+A)AJ8)

s%"7$tR):J+BM=)+B9)J8663)A3RRR)s%"7$/t)#68+=8)J+N8)+);8+9)3D)

AJ8)@5BB89)@3=AL)FJ54J)95;84A=)P3C)A3)@+;K45@+BA)5BD3;<+K3B)

+G3CA)AJ8);8=8+;4J)+B9)Q0\Q'"--1)+)?33?68D3;<)FJ54J)+663F=)

P3C)A3)r=5?B)C@r)+B9)AJ8;8D3;8)+663F=)<8)A3)C=8)P3C;)43<<8BA=)

+B9)5<+?8=R)T>P)AJ8)F+PL)')F566)+6F+P=)93CG68)4J84M)F5AJ)P3C)

+G3CA)C=5B?)+)@54AC;8)P3C)@3=AL)3;)+)@+;K4C6+;6P)=8B=5KN8)

43<<8BAUR):3)<+M8)65D8)8+=58;L)J8;8)5=)AJ8)65BM)A3)AJ8)D3;<2)

s-'%ht')F3B98;)5D)5A)F3C69)G8)C=8DC6)D3;)B8F)<8<G8;=)5D)')

rGC<@89r)=3<8)_C8=K3B=)D;3<)8+;658;)5B)AJ8);8=8+;4JL)=3)AJ+A)

P3C)4+B);8+9)FJ+A)3AJ8;=)J+N8)F;5f8B)+6;8+9P)+B9)@8;J+@=)

43BA;5GCA8)P3C;)3FB)N58F=)H)FJ+A)93)P3C)AJ5BMq

ZncZgcYZ*y)

*n2yw
sQ.77$%:t

k5)+B9)AJ+BM=L)s%"7$t)H)P8=L)')+<)5BA8;8=A89)5B)J3F)F8)D886)+)

43BB84K3B)F5AJ)@83@68)FJ8B)F8)=J+;8)+)@+f8;B

ZncZgcYZ*y)

*j2Zg
sQ.77$%:t

>C<@5B?)AJ5=)@3=A)d;=AL)=3)B8F)<8<G8;=)4+B)=88)=3<8)

5BA8;8=KB?)5BD3;<+K3B)+G3CA)AJ8)95N8;=5AP)3D)AJ8)?;3C@)D;3<)

AJ8)d;=A)D8F)<3BAJ=)H)')=J+66)B889)A3)93)+B3AJ8;)3B8)=J3;A6Pu

!"#$ #&'$ #$%#

!((l''



!

ZjcZgcYZ*y)

Zz2[Y
s#./:t

,339)<3;B5B?)+B9)F8643<8)A3RRR)s%"7$/t)#68+=8)J+N8)+);8+9)

3D)AJ8)@5BB89)@3=AL)FJ54J)95;84A=)P3C)A3)@+;K45@+BA)

5BD3;<+K3B)+G3CA)AJ8);8=8+;4J)+B9)Q0\Q'"--1)+)?33?68D3;<)

FJ54J)+663F=)P3C)A3)r=5?B)C@r)+B9)AJ8;8D3;8)+663F=)<8)A3)C=8)

P3C;)43<<8BA=)+B9)5<+?8=R)T>P)AJ8)F+PL)')F566)+6F+P=)93CG68)

4J84M)F5AJ)P3C)+G3CA)C=5B?)+)@54AC;8)P3C)@3=AL)3;)+)@+;K4C6+;6P)

=8B=5KN8)43<<8BAUR):3)<+M8)65D8)8+=58;L)J8;8)5=)AJ8)65BM)A3)AJ8)

D3;<2)s-'%ht')+<)?35B?)A3)rGC<@r)=3<8)_C8=K3B=)D;3<)8+;658;)

5B)AJ8);8=8+;4JL)=3)AJ+A)P3C)4+B);8+9)FJ+A)3AJ8;=)J+N8)F;5f8B)

+6;8+9P)+B9)@8;J+@=)43BA;5GCA8)P3C;)3FB)N58F=)H)633M5B?)

D3;F+;9)A3)=885B?)FJ+A)P3C)AJ5BMu

ZjcZgcYZ*y)

Zz2[j
sQ.77$%:t

:J5=)F+=)3C;)N8;P)d;=A);8=8+;4J)A3@54)H)AJ8)=3;A)3D)@54AC;8=)F8)

@3=A)3B65B8)A3)=J3F)FJ+A)F8)+;8)4;8+KB?H)4;+^5B?)<+M58=L)

;+AJ8;)AJ+B)=86d8=u

ZjcZgcYZ*y)

Zz2[z
sQ.77$%:t

RRR+B9)AJ5=)5=)_C5A8)+)B548)G;3+9)_C8=K3B)D3;)+BP)B8FG58)6+958=)

A3)43BA;5GCA8)A3

ZjcZgcYZ*y)

Zz2yZ
sQ.77$%:t

-+=A)3B8)D3;)A39+P)H)B3A)+);8=8+;4J)_C8=K3BL)GCA)+)

43B=598;+K3B)+G3CA)A;3665B?)+B9)AJ8)@35BA)AJ+A)AJ5=)5=)+)

=C@@3;KN8)4;+^5B?)43<<CB5APRRR

ZjcZgcYZ*y)

*j2ZY
sQ.77$%:t >8+CKDC6L)s%"7$t

ZzcZgcYZ*y)

Zj2*Z
sQ.77$%:t

k5)B8FG58=)H)AJ5=)F+=)3C;)d;=A);8=8+;4J)_C8=K3B)H)+G3CA)D8865B?)

63B86P)3;)D8865B?)43BB84A89)AJ;3C?J)MB5A)3;)4;34J8A)3B65B8)H)

J+N8)+);8+9)+B9)+99)P3C;)43<<8BA=)5D)P3C)F5=JR

ZzcZgcYZ*y)

Zj2*[
s#./:t

Jf@2ccFFFRBG4F+=J5B?A3BR43<cB8F=c634+6cQ;34J8KB?Hk86@=H

&�Q�H`3<+BHQ3@8H`5AJH&8@;8==53B�`+=J5B?A3BH

&QHwZgyggwZ*RJA<6

*ZcZgcYZ*y)

*Z2*g
s#./:t

k5)8N8;P3B8L)8=@845+66P)AJ8)oC;;P)3D)6+958=)FJ3)J+N8)S35B89)C=)

3N8;)AJ8)6+=A)<3BAJR)0+AJ8;)AJ+B)@3=KB?)+)B8F);8=8+;4J)

_C8=K3BL)')+<)?35B?)A3)rGC<@r)AJ;88)3D)AJ8)8+;658;)3B8=)A39+P)

+B9)AJ;88)<3;8)3B)V;59+PR):J5=)F+PL)@83@68)B8F)A3)AJ8)?;3C@)

4+B)=88)43<<8BA=)+B9);8=@3B=8=)AJ8P)<+P)3AJ8;F5=8)<5==)+B9)

+99)AJ85;)3FB)N58F=)A3)AJ8);8=8+;4JR)`5AJ)AJ+BM=)A3)8N8;P3B8)

"65=3B

*ZcZgcYZ*y)

*Z2*z
sQ.77$%:t >C<@5B?)AJ5=)D3;)B8F)<8<G8;=)A3)43B=598;RRR

*ZcZgcYZ*y)

*Z2YZ
sQ.77$%:t

>C<@5B?)AJ5=)_C8=K3B)+G3CA)65BM=)F5AJ)3698;)?8B8;+K3B=)D3;)

B8F)<8<G8;=)A3)43B=598;RRR

*ZcZgcYZ*y)

*Z2Y*
sQ.77$%:t >C<@5B?)AJ5=)D3;)B8F)<8<G8;=)A3)43BA;5GCA8)5D)AJ8P)F5=J

**cZgcYZ*y)

*Y2wy
s#./:t

:J+BM=L)B8F)6+958=L)D3;)P3C;)43<<8BA=)3B)8+;658;);8=8+;4J)

_C8=K3B=)H)');8+66P)+@@;845+A8)P3C;)N58F=R)$N8;P3B8)5=)F8643<8)

A3)+99)43<<8BA=)A3)@;8453C=)@3=A=L)+=)')@54M)AJ8<)C@)AJ;3C?J)

AJ8)=3^F+;8)')+<)C=5B?)A3)436684A)AJ8);8=@3B=8=R)')+<)F;5KB?)

<P)9;+^)4J+@A8;)3B)F866G85B?)+A)AJ8)<3<8BAL)+B9)F3C69)63N8)

A3)J8+;)<3;8)3D)P3C;)N58F=)3B)FJ+A)AJ5=)<8+B=)A3)P3CL)=3)')F566)

rGC<@r)+)<3;8);848BA)_C8=K3B)FJ54J)P3C)43C69)43BA;5GCA8)A3)5D)

P3C)F5=JRRR)')+<)A;P5B?)A3)566C=A;+A8)T+B9)4J+668B?8U)=3<8)3D)AJ8)

+4+98<54)65A8;+AC;8)F5AJ)N58F=)D;3<)AJ8)?;3C@R

**cZgcYZ*y)

*Y2wg
sQ.77$%:t

>C<@5B?)AJ5=)+=)95=4C==89L)D3;)B8F8;)<8<G8;=)T3;)AJ3=8)FJ3)

J+N8)G88B);8o84KB?)3B)5A)D3;)+)FJ568U)A3)43BA;5GCA8)H)AJ+BM=u

!"#$ #&'$ #$%#

!((l'''



!

**cZgcYZ*y)

*Y2wn
sQ.77$%:t k56+;53C=u

**cZgcYZ*y)

*w2Yj
sQ.77$%:t

:J+BM=L)s%"7$t)H)AJ+A)598+)3D)J+N5B?)+)@6+48)5B)AJ8)F3;69)5=)

;8+66P)5B=@5;+K3B+6

*YcZgcYZ*y)

Zn2yg
sQ.77$%:t k5)8N8;P3B8)H)rGC<@5B?r)AJ5=)D3;)B8F)<8<G8;=)A3)=88RRR

*YcZgcYZ*y)

Zn2yn
sQ.77$%:t GC<@5B?r)AJ5=)_C8=K3B)3D)CBdB5=J89)3GS84A=RRR

*YcZgcYZ*y)

Zn2yj
sQ.77$%:t GC<@5B?r)AJ5=)D3;)B8F)<8<G8;=

*YcZgcYZ*y)

Zj2ZZ
s#./:t

73;B5B?)+66)H)')J+N8)SC=A)GC<@89)w);8=8+;4J)_C8=K3B=)D;3<)

8+;658;)5B)AJ8)@;3S84AL)5D)+BP3B8)F3C69)65M8)A3)=J+;8)AJ85;)N58F=)H)

3B)<+B+?5B?)@+5BL)3B)CBdB5=J89)3GS84A=)+B9)3B)FJP)c)B3A)

@+;K45@+K3B)5B)4;34J8AH)3;)MB5AH)+63B?=)TQ"-=)+B9)h"-=UR)"66)

3@5B53B=)N+6C89u

*YcZgcYZ*y)

*Z2Zy
sQ.77$%:t

mC=A)J+N8)+)633M)+A)AJ8)@3=A=)+B9);8=@3B9)A3)+=)<+BP)3;)D8F)+=)

P3C)F5=JL)s%"7$tR)mC=A)93BrA)F+BA)B8F8;)<8<G8;=)A3)D886)AJ8P)

J+N8)<5==89)3CAu

*YcZgcYZ*y)

*Z2[[
sQ.77$%:t

-3N86P)=A3;58=L)AJ+BM)P3CR)s%"7$tL)5A)5=)=3)8b45KB?)A3)J8+;)P3C)

F8;8)@+;A)3D)AJ8)"Bi+4)48BA8B+;P)@3@@58=)@;3S84AR):J8)@54AC;8=)

F8;8)+<+i5B?R

*YcZgcYZ*y)

*j2Y[
s#./:t

'Ar=)`3;69)`598)hB5A)T3;)4;34J8AL)');84M3BU)5B)#CG654)&+P)3B)

/+AC;9+P)*wAJ)mCB8L)=3)@3=A)P3C;)@54AC;8=)J8;8u)')+<)D8865B?)

l$01)<+;;589)+B9)F566)G8)=@8B95B?)K<8)MB5]B?)+)=J+F6)+A)AJ8)

r"B98;43Br):JCB98;G5;9=)43BN8BK3B)5B)-8548=A8;R)')93BrA)

=C@@3=8)-+9P)#8B863@8)C=89)A3)MB5A)3;)4;34J8AL)+=)=J8)F+=)+U)

A33)GC=P)5BA8;B+K3B+66P);8=4C5B?)@83@68)+B9)GU)P+;B)F3C69)

J+N8)?3A)A+B?689)C@)5B)J8;)=A;5B?=

*YcZgcYZ*y)

*j2Yg
sQ.77$%:t #33;)P3CL)s%"7$t)H)')MB3F)AJ+A)5=)=3)@+5BDC6

*YcZgcYZ*y)

YY2Y[
sQ.77$%:t

18=L)s%"7$tL)')+<)@6+BB5B?)A3)43<8)3N8;)5B)AJ8)6+=A)F88MR)

#54AC;8=)633M)D+GR

*wcZgcYZ*y)

**2*g
s#./:t :JCB98;G5;9=)+;8),.)D3;)`3;69F598)hB5]B?)5B)#CG654)&+P

*ycZgcYZ*y)

*Z2y[
sQ.77$%:t s%"7$tL)<+M5B?)w)/3@J58)G6+BM8A=)5=)+<+i5B?u

*ycZgcYZ*y)

*Z2yg
sQ.77$%:t

s%"7$tL)4+B)P3C)8b@6+5B)+G3CA)=F+@=q)'=)AJ5=)D3;)G6+BM8A)

=_C+;8=q)'rN8)B3A)43<8)+4;3==)AJ+A)G8D3;8RRR

*gcZgcYZ*y)

*g2Yy
sQ.77$%:t

+B9)AJ8P)F3B98;)FJP)AJ8)#J56+8)=+A8665A8)F3M8)C@RRR)');84M3B)5A)

F+=):J8)Q6+B?8;=R)733<5B=)5B)'B=598)Q;34J8A)A33

*gcZgcYZ*y)

*g2Yg
sQ.77$%:t /F88Au

*ncZgcYZ*y)

Zj2[y
sQ.77$%:t

s%"7$tL)F3C69)5A)F3;M)A3)4;8+A8)+)r659r)D3;)AJ8)=<+668;)@3AL)

+f+4J89)+A)rB3;AJrL)GCA)F5AJ)GCf3B)J368)c)633@)A+G=)+A)r8+=AL)

=3CAJL)F8=Ar)+B9)=<+66)GCf3B=)3B)AJ8)6+;?8;)@3A)43N8;q):J5=)

F3C69BrA)?5N8)P3C)+)43N8;)D3;)AJ8)6+;?8;)3B8L)AJ3C?JRRR

*ncZgcYZ*y)

Zj2[n
sQ.77$%:t

Jf@2ccFFFR;+953K<8=R43<cB8F=cYZ*yHZgHZzcMB5AHP3C;H3FBH

KBPH46+B?8;

*ncZgcYZ*y)

*g2Zn
sQ.77$%:t ')65M8)r<3BM8P)<5B9r)+B9)r9C4M=)3D)65D8rL)s%"7$t+B9)s%"7$tu

*ncZgcYZ*y)

*g2Zj
sQ.77$%:t

s%"7$tL)')J3@8)633M5B?)+A)@3=A=)D;3<)3AJ8;=)3B)AJ8)@+?8)J86@=)

P3C)dB9)+)F+P)3D)<+B+?5B?R

!"#$ #&'$ #$%#

!(('(



!

*zcZgcYZ*y)

*Z2yZ
s#./:t

"BP)-3B93B)c)/3CAJ)$+=A)\h)<8<G8;=)5BA8;8=A89)5B)AJ5=q)Y)

A8bK68)+;K=A=)4+665B?)D3;)J86@)F5AJ)+B)5B=A+66+K3B)+A)AJ8)

/3CAJG+BM)Q8BA;8)H)F5AJ)6+A8)mCB8)+B9)mC6P)MB5]B?)=8==53B=RRRR)

Q"--'%,)"--)h%'::$0/)-+=<5B)/+6<3B)+B9)Q865+)#P<)+;8)G3AJ)

+;K=A=):3?8AJ8;)AJ8P)J+N8)98N863@89)+)@;348==)3D)=J+;89)

MB5]B?R)`3;M5B?)=598)GP)=598)AJ8P)?;+9C+66P)+99)5B95N59C+66P)

@5848=)A3)+)6+;?8;)F3;MR)-+=<5B)+B9)Q865+)J+N8)4;8+A89)+B)

8N36N5B?)5B=A+66+K3B)D3;)AJ8)/3CAJG+BM)Q8BA;8r=)V8=KN+6)3D)

-3N8R):J8P)+;8)5BN5KB?)MB5f8;=)A3)J86@)AJ8<)+99)A3)AJ85;)6+;?8H

=4+68L)4366+G3;+KN8)A8bK68)=4C6@AC;8R)m35B)AJ8<)D3;)MB5]B?)

=8==53B=)D;3<)**+<H)[@<)3B)/+AC;9+P)YnAJ)mCB8)/+AC;9+P)[AJ)

mC6P)/+AC;9+P)*jAJ)mC6P

*zcZgcYZ*y)

*[2yz
s#./:t

k5)63N86P)6+958=)/F88A)4J569)+B9)')+;8)3a)3B)+)65f68)J3659+P)B8bA)

F88MR)')+<)B3A)=C;8)+G3CA)5BA8;B8A)43BB84K3B)FJ8;8)F8)+;8)5B)

988@);C;+6)43CBA;P=598L)=3)')AJ3C?JA)'r9)G8f8;)+BB3CB48)+)

F88Mr=)G;8+M)D;3<);8=8+;4J)_C8=K3B=u)$BS3P)AJ8)43<<CB5AP)

B8bA)F88M)+B9)')F566)=J+;8)<P)J3659+P)<+M8=)F5AJ)P3C)FJ8B)F8)

?8A)G+4Mu

YzcZgcYZ*y)

*n2YZ
s#./:t

TA;5??8;)F+;B5B?U)k5)+66)'A)5=)F5AJ);8+6)=+9B8==)AJ+A)')J+N8)J8+;9)

AJ8)B8F=)AJ+A)7+;5BM8)/6C<@)H)+M+)r")Q;8+KN8)>85B?r)H)J+=)63=A)

J8;)d?JA)+?+5B=A)AJ8)9+;MB8==)3D)98@;8==53B)+B9)A+M8B)J8;)65D8R)

7+;5BM8)F+=)+)?;8+A)4J+<@53B)3D)AJ8)43B48@A)3D)=KA4J5B?)D3;)

<8BA+6)J8+6AJ)F866G85B?)+B9)+)=C@@3;A8;)3D)AJ8);8=8+;4J)J8;8)

3B)AJ8)@+?8)+=)F866)+=)D3;)<8)@8;=3B+66PR)`8)J+N8)63=A)+)F+;<)

+B9)J+@@P)65?JAR)")<8==+?8)D;3<)J8;)=5=A8;L)+63B?)F5AJ)+)65BM)A3)

`5BMr=)<8<3;5+6)@+?8)4+B)G8)D3CB9)5B)AJ8)G63?)65BM)G863FR

YzcZgcYZ*y)

*j2ww
s#./:t �7+B9+6+=V3;`5BM

YzcZgcYZ*y)

YY2**
s#./:t

Jf@2ccFFFR4;34J8A43B4C@5=48B48R43<cYZ*ycZgc

<+B9+6+=D3;<+;5BM8H4;34J8AH@;3S84AH5BH<8<3;PH3DHF5BMHD;3<H

+H4;8+KN8HG85B?c

wZcZgcYZ*y)

*[2yZ
sQ.77$%:t

s%"7$t)H)AJ+BM=)=3)<C4J)D3;)@3=KB?)AJ5=R)`5BM)N8;P)<C4J)5B)

<P)AJ3C?JA=)A39+P)+B9)AJ5BM5B?)+G3CA)AJ8)?;3C@)=C@@3;A)A33)

{6Aw

Z*cZncYZ*y)

Zz2*Z
sQ.77$%:t

:J+BM=L)s%"7$t)H)DCBB56P)8B3C?JL)')J+N8)SC=A)G88B)F;5KB?)

+G3CA)F866G85B?)+B9)AJ5=)98dB5K3B)3D)y)868<8BA=L)5B46C95B?)

?5N5B?L)68+;B5B?)+B9)G85B?)<5B9DC6)5=)FJ+A)')AJ5BM)AJ8);8=8+;4J)

5=)+66)+G3CAR)-8Ar=)J+N8)<3;8),#=)@;8=4;5G5B?)4;+^)?;3C@=u

Z*cZncYZ*y)

Zz2*j
s#./:t

k5)8N8;P3B8RRR)k+N8)G88B)D8865B?)+)G5A)<5b89)+G3CA)@3=KB?)+)

;8=8+;4J)_C8=K3B)A39+PR)`J+A)J+=)=A;C4M)<8)6+A86P)5=)AJ+A)AJ5=)

?;3C@)5=)=3)?339)+G3CA)G85B?)<5B9DC6)3D)<8<G8;=r)F866G85B?L)

=C@@3;KB?)+B9)8B43C;+?5B?)3B8)+B3AJ8;R)18=L)5A)5=)AJ8)D34C=)3D)

<P);8=8+;4JL)GCA)AJ8);33A)3D)5A)5=)G+=89)5B)8b+4A6P)FJ+A)AJ8)

?;3C@)98<3B=A;+A8=)H)P+;BP)4;+^P)F3<8B)G85B?)+)43<<CB5APL)

;8?+;968==)3D)FJ8;8)F8)+;8)5B)AJ8)F3;69R)/3)H)AJ5=)F88ML)68Ar=)

SC=A)4868G;+A8)FJ+A)F8)+;8)<+M5B?)+B9)FJ3)F8)+;8)<+M5B?)D3;L)

8BS3P)AJ8)_C58A);8o84K3B)K<8)5B)=KA4J5B?)3;)AJ8)=566P)?5??68=)3D)

G85B?)5B)+)?;3C@R)V886)D;88)A3)@3=A)@54AC;8=)3;)=A3;58=)3D)FJ+A)

P3C)+;8)<+M5B?L)FJ3)P3C)+;8)F5AJ)3;)FJ3)5=)5B)P3C;)<5B9R)-8Ar=)

+66)M88@)3B)633M5B?)+^8;)8+4J)3AJ8;u)"65=3B

Z*cZncYZ*y)

Zz2*z
sQ.77$%:t

Q+BrA)F+5A)A3)?8A)J3<8)+B9)?8A)3B)F5AJ)AJ8=8)=34M=)H)M88@5B?)

<P)rG+GPr)F+;<)TB8+;6P)YY)+B9)AJ8)D88A)3D)+)=<+66)4J569U

!"#$ #&'$ #$%#

!(((



!

Z*cZncYZ*y)

Zz2wy
sQ.77$%:t s%"7$t)H)AJ+A)5=)G8+CKDC6R)7C4J)A+68BAu

Z*cZncYZ*y)

*Y2YY
sQ.77$%:t

%3A)8b+4A6P)r65M8rL)s%"7$tL)GCA)')J3@8)P3C)MB3F)FJ+A)')<8+BR)

'Ar=)+66)+G3CA)=C@@3;A)A39+PR)')+<)=C;8)P3C;)D;58B9=)+@@;845+A8)

P3C;)4+;8R

Z*cZncYZ*y)

YZ2Z*
sQ.77$%:t

18=L)')MB3F)FJ+A)P3C)<8+BL)s%"7$tR)%3A)=C;8L)GCA)'r66)633M)5BA3)

5Au

*ZcZncYZ*y)

Zj2y[
s#./:t

V3;)+BP)`3366P)`866G85B?)`5<G6893B)`+A4J8;=)A39+P)T+B9)

J3@8DC66P)/CB9+PqqqU)Jf@2ccFFFRGG4R43RCMc@;3?;+<<8=c

+;K468=cY*gGx#[&DZD#6bB4Mhmznb?cB8FHG+66=H3DHF336H@68+=8

*gcZncYZ*y)

Zj2*z
sQ.77$%:t 1+Pu)Q3B?;+A=),;+B9H"CBAP

*gcZncYZ*y)

Zj2wj
s#./:t

k8663)+66)+B9)+@363?58=)H)')+<)4C;;8BA6P)+A)AJ8)&8=5?B)[)k8+6AJ)

Q3BD8;8B48)5B)/J8|869)+B9)J+N8)G88B)+F+P)D;3<)<P)

43<@CA8;RRR)AJ8)9+P=)<8;?89)5BA3)3B8L)')J+9)+);8+66P)8+;6P)=A+;A)

A3)4J+5;)=3<8)@;8=8BA+K3B=)P8=A8;9+PL)3B8)AJ5B?)689)A3)

+B3AJ8;)+B9)`89B8=9+P)F+=)3N8;)G8D3;8)');8+65=89u)')J3@8)+66)

+;8)F866)+B9)')+<)D3;?5N8B)D3;)+G+B93B5B?)P3C)3B)08=8+;4J)

&+PR)')F566)@3=A)+)_C8=K3B)+)65f68)6+A8;)AJ5=)+^8;B33BL)GCA)

F+BA89)A3)@CA)=3<8AJ5B?)86=8)3CA)AJ8;8);5?JA)B3FR)')J+N8)G88B)

;8+66P);34M89)GP)AJ8)=+9)@+==5B?)3D)7+;5BM8)/6C<@)+B9)')MB3F)

<+BP)3D)P3C)J+N8)A33)H)')J+N8)G88B)G63FB)+F+P)GP)AJ8)63N86PL)

=C@@3;KN8)<8==+?8=)@83@68)J+N8)G88B)@3=KB?)J8;8L)A;P5B?)A3)

8B=C;8)AJ+A)<8<G8;=)MB8F)AJ8;8)F+=)+6F+P=)+)65=A8B5B?)8+;)c)

=J3C698;)+N+56+G68R)')B88989)A3)A+6M)+66)AJ5=)3N8;)F5AJ)<P)

;8=8+;4J)=C@8;N5=3;=)A33)H)AJ8P)J+N8)G88B);8+66P)J86@DC6)D3;)<8)

+=)+)rJC<+Br)+B9)+6=3)F+BA89)A3)?C598)<8)+=)+);8=8+;4J8;R)/3RRR)

3B8)3D)AJ8)AJ5B?=)AJ8P)F+BA89)<8)A3);8<5B9)P3C)F+=)AJ+A)5D)

+BP3B8)J+=)G88B);8+66P)95=A;8==89)GP)AJ5=)B8F=)+B9)F+BA89)A3)

68+N8)AJ8);8=8+;4J)@;3S84AL)AJ8B)3D)43C;=8L)@68+=8)D886)D;88)A3)

93)=3R)78==+?8)<8)5D)P3C)F3C69)65M8L)3;)SC=A)4654M)A3)CBD3663F)5D)

P3C)@;8D8;R)7P)=C@8;N5=3;=)+6=3)=C??8=A89)AJ+A)F8)43C69)J+N8)+)

AJ;8+9)J8;8)SC=A);8<5B95B?)8N8;P3B8)AJ+A)P3C)=J3C69)B8N8;)

=Ca8;)+63B8)+B9)AJ+A)AJ8;8)5=)63A=)3D)?;8+A)J86@)3CA)AJ8;8)5D)P3C)

+;8)+a84A89)GP)98@;8==53B)3;)=A;C??65B?)5B)+BP)F+P)F5AJ)P3C;)

<8BA+6)J8+6AJ)F866G85B?R)')+<)?35B?)A3)@CA)=3<8)\h)43BA+4A=)

D3;)=C@@3;A)5B)AJ8)43<<8BA=)A3)AJ5=)@3=A)+B9)F3C69)65M8)A3)+=M)

5D)P3C)+;8)+G68)A3)+99)A3)AJ5=2)`3366P)`866G85B?)08=8+;4J),;3C@)

5=)?63G+6)+B9)5A)F3C69)G8)63N86P)5D)F8)43C69)J+N8)43BA+4A)98A+56=)

D3;)<8BA+6)J8+6AJ)=C@@3;A)?;3C@=)FJ8;8N8;)P3C)+;8)5B)AJ8)

F3;69R)7P)=C@8;)9+C?JA8;)=+59)AJ8)AJ5B?)AJ+A)<+98)AJ8)<3=A)

95a8;8B48)A3)<8L)+B9)5A)J+=)G88B)84J389)5B)63A=)3D)AJ8)

43<<8BA=)5B)AJ8)?;3C@)H)AJ+A)+66)AJ5=)=+9B8==);8<5B9=)C=)AJ+A)

FJ+A)F8)+;8)8b@63;5B?)A3?8AJ8;)5=);8+66P)5<@3;A+BA)+B9)=5<@68)

=K4M=)+B9)P+;B)4+B)<+M8)+)95a8;8B48)A3)J3F)F8)?8A)AJ;3C?JR)

.3D)H)=8;53C=)=ACa)93B8R):J+BM=)H)+B9)93)+99)?339)43BA+4A=)

G863F)5D)P3C)=88)P3C;)+;8+)5=BrA);8@;8=8BA89R)"65=3B

*gcZncYZ*y)

Zj2wj
sQ.77$%:t Jf@2ccFFFR=+<+;5A+B=R3;?c

*gcZncYZ*y)

Zj2wj
sQ.77$%:t Jf@2ccFFFR<5B9R3;?RCMc

!"#$ #&'$ #$%#

!((('



!

*gcZncYZ*y)

*[2yZ
s#./:t ')=88)s%"7$t)%8@ACB8u

*gcZncYZ*y)

*[2yy
sQ.77$%:t #;598)3D)@6+48L)s%"7$t

*gcZncYZ*y)

YZ2wY
sQ.77$%:t ')AB5BM)P3Cr;8)3BA3)=3<8AJ5B?)AJ8;8L)s%"7$t+B9)s%"7$t

*ncZncYZ*y)

**2yY
sQ.77$%:t

"BP)C=8DC6)43BA+4A)BC<G8;=)D3;)7k)=C@@3;A)D;3<)AJ8)\/)3;)

"C=A;+6+=5+)+BP3B8)4+B)@;3N598q

*ncZncYZ*y)

*n2[g
sQ.77$%:t :J+BM=L)s%"7$t

*jcZncYZ*y)

*n2Yn
sQ.77$%:t :J+Ar=)+<+i5B?u

*jcZncYZ*y)

*n2wy
sQ.77$%:t >C<@5B?)D3;)B8F)<8<G8;=

*jcZncYZ*y)

*n2[n
s#./:t

p'D)P3C)F+BA)+)G5?)@54B54L)P3CrN8)?3A)A3)J+N8)+)G5?)G6+BM8Ap)

l3548=)436684A89)D;3<)/3d+).65B=)A3)<+M8)AJ5=)63N86P)N5983

*jcZncYZ*y)

YY2ZY
s#./:t V;3<)3N8;)3B)AJ8)`5BF54M)=34M)@+?82

YZcZncYZ*y)

*y2yn
sQ.77$%:t /3)G8+CKDC6L)s%"7$t

YZcZncYZ*y)

*g2*n
sQ.77$%:t /C@8;65M8

YYcZncYZ*y)

*Z2wz
s#./:t

k+@@P)`89B8=9+P)8N8;P3B8R)')J3@8)P3C)+;8)+66)<+M5B?)J+@@56P)

A39+P)H)')+<)F;5KB?)+)@+@8;)D3;)+)43BD8;8B48)5B)%3N8<G8;)+B9)

+);8@3;A)D3;)AJ8)CB5N8;=5AP)A3)=C<<+;5=8)J3F)AJ8);8=8+;4J)5=)

@;3?;8==5B?)H)P3C)J+N8)?5N8B)<8)=3)<C4J)A3)=+Pu)")95a8;8BA)

M5B9)3D)_C8=K3B)AJ5=)F88M)H)+B9)3B8)')+<)J+@@P)D3;)P3C)A3)A+M8)

K<8)A3)AJ5BM)3N8;L)@6+B)+B9)?8A)G+4M)A3)<8)J8;8)3;)N5+)@;5N+A8)

<8==+?5B?R):J8)B8bA)M8P)@+;A)3D)AJ8);8=8+;4J)@6+B)5=)A3)F3;M)

F5AJ)5B95N59C+6=)+B9)r@JP=54+6r)?;3C@=)FJ3)MB5A)+B9)4;34J8A)

A3?8AJ8;)+B9)43<@+;8)FJ+A)AJ8P)=+P)A3)AJ8);8=8+;4J)_C8=K3B=)

H)FJ+A)5=)95a8;8BA)c)=5<56+;)A3)FJ+A)F8)J+N8)=J+;89)J8;8)3N8;)

AJ8)6+=A)g~)<3BAJ=R)V3;)<8<G8;=)FJ3)+;8)B3A)5B)AJ8)\hL)F3C69)

P3C)65M8)A3)A+M8)@+;A)5B)+)V+48K<8)5BA8;N58F)T65M8)/MP@8)H)+)

N5983)4+66)+N+56+G68)AJ;3C?J)V+48G33MU)3;)_C8=K3BB+5;8)FJ54J)

F3C69)8b@+B9)3B)=3<8)3D)AJ8)AJ;8+9=)J8;8q)'D)P3C)+;8)5B)AJ8)

\hL)+;8)P3C)+)<8<G8;)3D)T3;)93)P3C);CBU)+)MB5A)c)4;34J8A)

?;3C@q)T')MB3F)_C5A8)+)D8F)@83@68)G863B?)5B)?;3C@=)A3?8AJ8;RU)

`3C69)P3C)G8)5BA8;8=A89)5B)+663F5B?)<8)A3)43<8)+B9)G8)@+;A)3D)

3B8)3D)P3C;)=8==53B=)A3)A+6M)A3)P3C;)?;3C@L);843;9)3C;)

43BN8;=+K3B=)3;)5BA8;N58F)5B95N59C+6=)3;)=<+66)?;3C@=q)')F3C69)

8b@6+5B)AJ8)598+=)G8J5B9)AJ8);8=8+;4J)+B9)F3C69)3B6P)C=8)

@83@68r=)43<<8BA=)5D)AJ8P)?+N8)@8;<5==53BR)')+<)=C;8)P3Cr9)

F+BA)A3)4J+A)A3)<8<G8;=)d;=A)G8D3;8)P3C)4+<8)G+4M)A3)<8R)/3L)

5D)P3Cr9)65M8)A3)G8)@+;A)3D)AJ5=)B8bA)@J+=8)3D)AJ8);8=8+;4J)

AJ;3C?J)A3)YZ*gL)J+N8)+)AJ5BM)+B9)68A)<8)MB3Fu

YYcZncYZ*y)

*y2[*
sQ.77$%:t

s%"7$t+B9)s%"7$t')93)F+BA)A3)F3;M)F5AJ)@83@68)FJ3)4;+^)

+63B8)H)@8;J+@=)P3Cr9)65M8)A3)43B=598;)AJ8)5BA8;N58F)c)

_C8=K3BB+5;8)3@K3Bq)')95BrA)F+BA)P3C)A3)D886)68^)3CAu

YYcZncYZ*y)

*n2Yn
sQ.77$%:t

s%"7$tL)AJ+Ar=)+)=A;+5?JX3;F+;9)9;5N8)D3;)<8R)&3)P3C)F+BA)A3)

4J+A)A3)P3C;)?;3C@)+B9)9;3@)<8)+)<8==+?8)5D)@83@68)+;8)

5BA8;8=A89q

!"#$ #&'$ #$%#

!(((''



!

YwcZncYZ*y)

**2wz
sQ.77$%:t "<+i5B?u

YgcZncYZ*y)

Zn2*j
sQ.77$%:t /C4J)G8+CKDC6)F3;M

YjcZncYZ*y)

Yw2Zy
sQ.77$%:t

/3;A89)=3<8)3CA)D3;)AJ5=)+B9)F566)@3=A)+A)AJ8)F88M8B9L)s%"7$tR)

";8)P3C)=K66)8b@63;5B?)FJ54J)4J+;5K8=)A3)93B+A8)A3q

YzcZncYZ*y)

*Z2yZ
sQ.77$%:t

k5)s%"7$t)H)')F3B98;89)5D)-889=)`3<8Br=)"59)<5?JA)+6=3)G8)

5BA8;8=A89L)+=)AJ8P)93);8_C8=A)463AJ5B?)5A8<=)Jf@2cc

FFFR6889=F3<8B=+59R43RCMc?8AH5BN36N89c93B+A8H5A8<=c

YzcZncYZ*y)

*z2Yg
sQ.77$%:t

.33)s%"7$tL)AJ+Ar=)+);8+66P)5BA8;8=KB?)598+)H)')=J+66)+99)5A)A3)

<P)+B+6P=5=)5<<895+A86Pu

wZcZncYZ*y)

**2ww
s#./:t

s%"7$/t)+B9)s%"7$t')J+N8)<8==+?89)P3C)H)5A)<+P)?3)A3)

r3AJ8;=r)G3b):J+BM=)"65=3B

wZcZncYZ*y)

*Y2*n
sQ.77$%:t >8+CKDC6

ZYcZjcYZ*y)

Y*2Yz
s#./:t B3)<8==+?8

ZwcZjcYZ*y)

Zz2*y
s#./:t B3)<8==+?8

ZycZjcYZ*y)

*Z2[y
sQ.77$%:t ')63N8)AJ8)+@@68)4;C<G68)43BB84K3BL)s%"7$t

ZycZjcYZ*y)

*Z2[g
sQ.77$%:t

')+?;88)s%"7$t)H)')F+BA)A3)CB@+4M)5A)+)G5A)<3;8)+B9)N58F=)3B)

J8;8)+;8);8+66P)?339)+A)G85B?)?;3CB989L)=J+;5B?)@83@68r=)

5B95N59C+6)<3KN+K3B=

ZgcZjcYZ*y)

**2wg
sQ.77$%:t :J+Ar=);8+66P)J86@DC6L)AJ+BM)P3Cu

ZncZjcYZ*y)

*Z2Zn
s#./:t k+N8)K9589)<P)F336RRRR

ZjcZjcYZ*y)

*y2wY
sQ.77$%:t -33M5B?)+A)5AL)AJ8)+<3CBA)3D)5B=3<B5+)@C;4J+=8=)5=)=4+;PR

*YcZjcYZ*y)

*[2Zz
s#./:t

"@363?58=)D3;)AJ8)6+A8)@3=A)A39+PL)6+958=)H)')J+N8)G88B)+A)+)

F3;M=J3@)68+;B5B?)J3F)A3)93)+<+i5B?)AJ5B?=)F5AJ)+B)

3N8;634M8;u)');8+66P)8BS3P89);8+95B?)AJ8)@3=A)G863F)D;3<)$<56P)

3D)7C<<P)-5<5A89L)F;5KB?)+)?C8=A)G63?)D3;)r")#6+PDC6)&+Pr)H)

8=@845+66P)J8;)43<<8BA)p:J8)'BA8;B8A)+B9)5Ar=)N5G;+BA)4;8+KN8)

43<<CB5AP)J+=)CB634M89)<P)3FB)4;8+KN5AP)5B)F+P=)')43C69)

B8N8;)J+N8)5<+?5B89p)')F3B98;89)J3F)<+BP)3D)P3C)D3663F)

G63?=)c)G63??8;=)+B9)J3F)93)AJ8P)5B=@5;8)P3C)A3)G8)4;8+KN8q)

`J3)F3C69)P3C);843<<8B9)D3;)+)?;8+A);8+9)+B9)c)3;)5B=@5;5B?)

GCiiq)T')63N8)AJ8)P+;BP)G63?=)3D)-3C5=8)/4366+P)+B9)h+;58)

`8=A8;<+BBRU

*ncZjcYZ*y)

**2Yz
s#./:t B3)<8==+?8

*ncZjcYZ*y)

*y2Yz
sQ.77$%:t

s%"7$t)H)+=)')<8BK3B89L)')63N8)hB5A>;5K=J)T-3C5=8)/4366+PU)+B9)

h+;58>33M5=J)Th+;58)`8=A8;<+BBUR)')+6=3)65M8)/C=+B)Q;+FD3;9)H)

mC=A)Q+66)78)0CGP)+B9)Q;34J8A)5B)#+A8;B3=A8;

*jcZjcYZ*y)

Y*2[g
sQ.77$%:t /3CB9=)G;5665+BA

*zcZjcYZ*y)

Zn2w[
s#./:t ")DCB)633M)+A)J+B9)8b8;45=8=

!"#$ #&'$ #$%#

!((('''



!

*zcZjcYZ*y)

Zz2ZY
s#./:t

k5)6+958=)H)"B)8b@6+B+K3B);+AJ8;)AJ+B)+)_C8=K3B)A39+PRRR)')+<)

@;8@+;5B?)D3;)=3<8)63N86P)8N8BA=RRR)')?3)A3),6+=?3F)D3;)AJ8)

MB5]B?);8=8+;4J)r'B)AJ8)-33@)[r)43BD8;8B48)B8bA)F88ML)AJ8B)3a)

A3)AJ8)=ACBB5B?)B3;AJ)8+=A)43+=A)3D)/43A6+B9)D3;)r`866G85B?)GP)

&8=5?Br)=J3;A6P)+^8;F+;9=R).4A3G8;)5=)AJ8)G5?)@;8=8BA+K3B)A3)

+==8==3;=)+A)<P)CB5N8;=5APL)A3)@;8=8BA)3B)``0,)=3)D+;)

%3N8<G8;)5=)+)43BD8;8B48)D3;)AJ8)?;3C@=)FJ54J)=@8+M=)D3;)

V+=J53B)+B9):8bK68=)5B)J5?J8;)89C4+K3BRRRR)+B9)')J+N8)63A=)3D)

;8+95B?)A3)93u)'B)3;98;)A3)43B48BA;+A8)3B)DC66P)+B+6P=5B?)+66)AJ8)

+<+i5B?)43<<8BA=)P3C)J+N8)43BA;5GCA89L)')+<)=A8@@5B?)+F+P)

D;3<)@3=5B?)+);8?C6+;)_C8=K3BR)'r66)M88@)@3=KB?)3D)43C;=8L)

8=@845+66P)F5AJ)B8F)5BD3?;+@J54=)+B9)AJ8)F3;9)463C9=)G+=89)3B)

8+4J)_C8=K3B)AJ+A)?5N8)=C4J)+B)5BA8;8=KB?)3N8;N58F)3D)AJ8)

?;3C@r=)N58F=R)s%"7$tJ+=)+6=3)M5B96P)+?;889)A3)G8)+B)

+995K3B+6)+9<5B)A3)M88@)AJ8)@+?8);CBB5B?)H)AJ+BM=)s%"7$tu)'r66)

M88@)P3C)C@)A3)9+A8)3B)+66)AJ8)8b45KB?)AJ5B?=)J+@@8B5B?)H)68Ar=)

M88@)=J+;5B?)A3?8AJ8;u

YwcZjcYZ*y)

YY2*g
s#./:t :J+Ar=)=3<8)P+;B)G3<Gu

YncZjcYZ*y)

*n2Zj
sQ.77$%:t ')AJ5BM)AJ5=)5=)=C4J)+B)+<+i5B?)5b8+

YncZjcYZ*y)

*n2Zj
sQ.77$%:t .3@=)598+

YjcZjcYZ*y)

Zn2yZ
sQ.77$%:t 'B=@5;89)A3)<+M8)3B8)3D)AJ8=8RRRR)+<+i5B?

YjcZjcYZ*y)

*w2*j
s#./:t B3)<8==+?8

YjcZjcYZ*y)

*w2Yn
s#./:t

mC=A)F+A4J89)AJ5=)+A)<P)MB5]B?)43BD8;8B48)H)V5BB5=J)d6<)

T=CGKA689UR)-3N86Pu

ZwcZzcYZ*y)

Zj2*n
sQ.77$%:t ')63N8)AJ3=8)65f68)@8+)@39)J+A=u

ZjcZzcYZ*y)

YZ2yz
sQ.77$%:t 18=L)F+;<AJ)=88<=)A3)93)5AR)7P)D;58B9)JC?=)AJ8<)D3;)+)FJ568u

ZzcZzcYZ*y)

*Y2yg
s#./:t

xC54M)@3=A)FJ568)')J+N8)=5?B+6RRR)")Q*zAJ)=34M)MB5]B?)<+4J5B8)

5B)+)F3;M=J3@)J8;8)5B)B3;AJ8+=A)/43A6+B9u

*wcZzcYZ*y)

*g2yY
sQ.77$%:t :J+A)5=)+<+i5B?)F3;M

*[cZzcYZ*y)

*Z2Zn
s#./:t

")D;58B9)SC=A)=8BA)<8)AJ5=)N5+):F5f8;)H)D;3<):J8)#+;5=)08N58FR)'A)

5=)G8+CKDC6)F;5KB?u

*[cZzcYZ*y)

*w2*Y
sQ.77$%:t

')D886)')=J3C69)o+?)AJ8;8)5=)=3<8)G+9)6+B?C+?8)J8;8L)GCA)5A)5=)+)

D+=45B+KB?)<8A+@J3;

*ycZzcYZ*y)

*Z2Yy
s#./:t 'B=@5;+K3Bu

*ycZzcYZ*y)

*y2y*
s#./:t

\hH8;=)T+B9)5BA8;B8A);+953H8;=U)"@@+;8BA6PL)QJ;5=)$N+B=r)

>;8+MD+=A)/J3F)3B)0+953)Y)A3<3;;3F)F566)G8)A+6M5B?)P+;BH

G3<G5B?)H)+G3CA)jR[Z)+<u

!"#$ #&'$ #$%#

!((('l



!

*gcZzcYZ*y)

Zj2yY
s#./:t

73;B5B?)6+958=)H)+^8;)P8+;=)3D)G85B?)5B)89C4+K3BL)AJ8)=A+;A)3D)+)

/8@A8<G8;)A8;<)+6F+P=)D886=)<3;8)3D)+)rB8F)P8+;r)AJ+B)

m+BC+;P)938=R)\B98;?;+9C+A8=)=A+;A)J8;8)B8bA)F88ML)+B9)'r<)5B)

CB5N8;=5AP)A39+P)D3;)=3<8)<88KB?=2)')+<)@6+BB5B?)=3<8)d;=A)

P8+;)>")684AC;8=)AJ5=)=8<8=A8;L)633M5B?)+A)=345+6L)4C6AC;+6)+B9)

J5=A3;54+6)G+4M?;3CB9)A3)4J+B?8=)5B)D+=J53BR)'r<)+6=3)4+A4J5B?)

C@)F5AJ)<P)=C@8;N5=3;)A3)4J+A)3N8;)FJ+A)J+=)G88B)+)N8;P)GC=P)

=C<<8;R):J8)r'B)AJ8)-33@r)43BD8;8B48)F+=)G8+CKDC6)H)B3A)SC=A)

G84+C=8)5A)F+=)+)?;3C@)3D)rP+;BPr)@83@68L)GCA)G84+C=8)3D)AJ8)

F3B98;DC6);8=@3B=8)A3)AJ8)@+@8;L)G+=89)3B)FJ+A)P3C)J+9)

=J+;89)+G3CA)5=36+K3BL)D8865B?)43BB84A89)+B9)J3F)P3C)D86A)

+G3CA)=J+;5B?)P3C;)<+M5B?)J8;8)5B)AJ8)?;3C@R)-+=A)F88M)')F+=)

C@)B8+;)'BN8;B8==L)D8865B?)N8;P)G68==89)A3)J+N8)+)=CB=J5B8H

d6689)F88M)B8+;)+)G8+CKDC6)G8+4J)+B9)5B)?339)43<@+BP)F5AJ)

s%"7$tL)FJ3)5=)+)<8<G8;)3D)AJ8)?;3C@)+B9)+6=3)935B?)+)#J&)H)

633M5B?)+A)463AJ5B?L)@8;=3BJ339)+B9)98<8BK+R):J8)43BD8;8B48)

F+=)<+5B6P)D3;)3AJ8;)934A3;+6)=AC98BA=)5B)98=5?B)H)')dA)633=86P)

5B)AJ5=)4+A8?3;PL)+@@+;8BA6Pu)'A)F+=)?339)A3)<88A)3AJ8;=)T<3=A)

3D)AJ8<)>">'$/)+=)D+;)+=)')F+=)43B48;B89uU)FJ3)F8;8)

5BA8;8=A89)5B)98=5?B)+B9)43<<CB5K8=R)'A)F+=);CB)GP):J8)

,6+=?3F)/4J336)3D)";A)'B=KACA8)3D)&8=5?B)'BB3N+K3BL)FJ54J)5=)

+B)5B=@5;5B?)?;3C@)3D)@83@68R)"=)P3C)MB3FL)')+<)=A8@@5B?)+F+P)

D;3<)AJ8)?;3C@)+)65f68L)5B)3;98;)A3)43B48BA;+A8)3B)+B+6P=5B?)AJ8)

TyZZZ~U)43<<8BA=)+B9)5<+?8=)P3C)J+N8)=J+;89R)08<8<G8;)

P3C)4+B)+6F+P=)?3)G+4M)A3)@;8N53C=)_C8=K3B=)TB8F)<8<G8;=L)

=8+;4J)GP)<P)B+<8)+B9)633M)D3;)@3=A=)3B)`89B8=9+P=)FJ54J)

@3=89);8=8+;4J)_C8;58=U)+B9)P3C)4+B)@3=8)_C8=K3B=)3;)

43<<8BA=)+G3CA)MB5AL)4;34J8A)+B9)F866G85B?)P3C;=86D)H)3;)+=M)

<8)A3)93)AJ5=)D3;)P3C)5D)P3C)@;8D8;)H)SC=A)#7)<8UR)h88@)=J+;5B?)

P3C;)<+M8=)+B9)=A3;58=RRR)V5B+66PL)')+<)?35B?)A3)1+;B9+68)3B)

/CB9+P)YnAJ)/8@A8<G8;)H)5D)+BP3B8)F+BA=)A3)<88A)C@)A3)=+P)

J8663)3;)8N8B)93)+)65f68)5BA8;N58FL)68A)<8)MB3Fu

*gcZzcYZ*y)

Zz2ZZ
sQ.77$%:t

/+;+J)%8+6)3B)0+953)Y)H).B)+G3CA)YR**R[Z):+6M5B?)+G3CA)P+;BH

G3<G5B?)+B9)AJ8)3B?35B?)@3@C6+;5AP)3D)MB5]B?u)Jf@2cc

FFFRGG4R43RCMc@;3?;+<<8=cGZgz?4[F

*jcZzcYZ*y)

*Y2Yz
s#./:t

1+;B)G3<G)GC=)=A3@u)-3A=)3D)>;5=A36)N36CBA88;=)5BN36N89)5B)AJ5=)

@;3S84ARRR

*zcZzcYZ*y)

Zn2Zy
sQ.77$%:t

')J+N8);8+66P)JC;A)<P)=J3C698;L)=3)')+<)4;34J8KB?)+)43N8;)D3;)+)

=65B?RRR)=63F6Pu

Y[cZzcYZ*y)

*g2yy
sQ.77$%:t 'Ar=)AJ+A)+CAC<B)D8865B?RRR

YycZzcYZ*y)

Zj2Z[
s#./:t

.a)A3)1+;B9+68)H)+)F336)D8=KN+6)5B)/M5@A3BL)\h)H)F5AJ)MB5]B?)

GC9958=)+B9)<88KB?)C@)F5AJ)<P)63N86P)9+C?JA8;R):5<8)D3;)

=3<8)F336)DCB);+AJ8;)AJ+B)F336)F3;MRRR

Zyc*ZcYZ*y)

*y2wy
sQ.77$%:t -3N8)AJ3=8)65f68)@8+@39)=J+@8=RRR

!"#$ #&'$ #$%#

!(((l



!

Znc*ZcYZ*y)

*g2[n
s#./:t

k5)+66)H)+)6+A8)@3=A)A39+PRRR)"@363?58=)D3;)+)G5A)3D);+953)=568B48)H)')

J+N8)G88B)@;8@+;5B?)A8+4J5B?)<+A8;5+6=)D3;)AJ5=)=8<8=A8;)+B9)

?8B8;+66P)?8]B?)<P)9C4M=)5B)+);3FR)V5;=A6PL)AJ+BM=)A3)AJ8)oC;;P)

3D)B8F)<8<G8;=RRR)Yg)@83@68)J+N8)S35B89);848BA6Pu)`8)+;8)

B3F)B8+;6P)[ZZR)#68+=8)93)43<@68A8)P3C;)98A+56=)3B),33?68)

934)T+)65BM)3B)AJ8)@5BB89)@3=A)+A)AJ8)A3@)3D)AJ8)@+?8)3;)5B)

rV568=rU)FJ54J)+663F=)<8)A3)A;+4M)AJ8)+<+i5B?)?83?;+@J54+6)

;+B?8)3D)@+;K45@+BA=R)"6=3L)D886)D;88)A3)?3)G+4M)+B9)43BA;5GCA8)

A3)+BP)@;8N53C=);8=8+;4J)_C8=K3B=RRR)')F566)+?+5B)rGC<@r)AJ8=8)

A3)AJ8)A3@)3D)AJ8)@+?8)3N8;)AJ8)B8bA)F88M)3;)=3)A3)<+M8)AJ5=)

8+=58;R)V5B+66PL)')J+N8)=3<8)8b45KB?)B8F=)D3;)AJ8)B8bA)=A+?8=)3D)

AJ8);8=8+;4JL)FJ8;8)P3C)<+P)G843<8)<3;8)5BN36N89)3;)

43BA;5GCA8)5B)95a8;8BA)F+P=RRR)M88@)P3C;)8P8=)@88689)D3;)+)@3=A)

3B)V;59+Pu)"65=3B

Zzc*ZcYZ*y)

*Z2*z
sQ.77$%:t `866)93B8)s%"7$t)H)FJ+A)+B)8b45KB?)K<8u

Zzc*ZcYZ*y)

*w2yy
s#./:t

k+@@P)V;59+P)8N8;P3B8RRR)05?JAL)=3<8)8b45KB?)AJ5B?=)+;8)+D33A)

D3;)AJ8);8=8+;4J)5B)AJ8)B8bA)P8+;RRR)')J+N8)G88B)=@8+M5B?)F5AJ)

<P)=C@8;N5=3;)+B9)F8)J+N8)43<8)C@)F5AJ)+)D8F)+@@;3+4J8=)A3)

43BKBC8)F3;M5B?)F5AJ)`3366P)`866G85B?H8;=)FJ3)F3C69)65M8)A3)

?8A)<3;8)5BN36N89R)V5;=A6PL)68A)<8);8+==C;8)P3C)AJ+A)AJ8)?;3C@)

F566)43BKBC8)+=)5A)5=)B3FL)+=)+)D3;C<)D3;)=J+;5B?)+B9)

4868G;+KB?)P3C;)F3;M)SC=A)+=)G8D3;8R)')+<)+6=3)?35B?)A3)rGC<@r)

3698;);8=8+;4J)_C8=K3B=)D3;)B8F8;)<8<G8;=)A3)43<<8BA)3B)5D)

AJ8P)F5=JR)'r9)65M8)A3)93)=3<8)DC;AJ8;);8=8+;4J)F5AJ)5B95N59C+6=)

H)5D)P3C)+;8)B3;AJ8;B)\h)G+=89)+B9)F3C69)65M8)A3)<88A)C@)D3;)+B)

5BA8;N58FL)F8)43C69)93)AJ+A)5B)@8;=3B)H)5D)P3C)+;8)DC;AJ8;)+d869L)

5B46C95B?)5B)+)95a8;8BA)43CBA;PL)P3C)<5?JA)65M8)A3)J+N8)+)?3)+A)

935B?)+B)5BA8;N58F)3N8;)/MP@8)3;)V+48K<8R)'D)P3C)@;8D8;L)P3C)

<5?JA)G8)5BA8;8=A89)5B)+)S3C;B+6)@;3S84A)F8)+;8)@6+BB5B?)H)

FJ8;8)P3C)43<<5A)A3)43<@68KB?)+)r`3366P)`866G85B?r)95+;P)

;8o84KB?)3B)P3C;)<+M5B?)3N8;)+)@8;539)3D)K<8R):J5=)43C69)G8)

93B8)3B65B8)T3B)+)=84C;8)934C<8BAL)FJ54J)3B6P)AJ8)AF3)3D)C=)

F3C69)=88UL)GP)8<+56)3;)3B)@+@8;)+B9)=J+;89)F5AJ)<8)6+A8;)GP)

@3=AR)')+<)+6=3)AJ5BM5B?)J3F)F3B98;DC6)5A)F3C69)G8)A3)J+N8)+)

@J3A3?;+@JP)8bJ5G5K3B)GP)B8bA)+CAC<B)H)FJ8;8)@83@68)A+M8)

@54AC;8=)3D)AJ8<=86N8=)F5AJ)AJ85;)F3;M)TD+48=)3;)SC=A)J+B9=uUL)

AJ85;)F3;M)3B)5A=)3FB)3;)AJ85;)@6+48=)D3;)<+M5B?R)')AJ5BM)5<+?8=)

65M8)AJ5=L)+63B?)F5AJ)+)@8;=3B+6)=A3;P)3D)FJ+A)F866G85B?)5<@+4A)

<+M5B?)5B)MB5A)3;)4;34J8A)J+=)D3;)P3CL)43C69)J+N8)+)F3B98;DC6)

5<@+4AR)k+N8)+)AJ5BM)+G3CA)AJ8=8)@3==5G565K8=)+B9)68A)<8)MB3F)

5D)P3Cr9)G8)5BA8;8=A89)5B)@+;K45@+KB?)5B)+BP)3D)AJ8=8)598+=)H)5A)

4+B)G8)AJ;3C?J)43<<8BA=)3;)+)95;84A)<8==+?8)5D)P3C)@;8D8;R)

:J+BM=u)"65=3B

Zzc*ZcYZ*y)

*y2**
sQ.77$%:t

"G=36CA86PL)s%"7$t)H)')+<)=A+;KB?)A3)@6+B)AJ5=)3CAL)GCA)F566)

=J+;8)<P)9;+^=L)=3)<8<G8;=)4+B)43BA;5GCA8)598+=)+B9)

@8;=3B+65=8)5A

Zzc*ZcYZ*y)

*y2*Y
sQ.77$%:t

k5)s%"7$t)H)')+<)=AC9P5B?)5B)/J8|869L)=A+P5B?)5B)`+M8d869)

FJ8B)')93)GCA)5<<5B8BA6P)<3N5B?)A3)&CBD8;<65B8)+;8+u

Zzc*ZcYZ*y)

*y2*Y
sQ.77$%:t

:J+BM=)D3;)5B=@5;5B?);8@658=)+6;8+9PL)8N8;P3B8)H)<P)<5B9)5=)

GCii5B?

!"#$ #&'$ #$%#

!(((l'



!

Zzc*ZcYZ*y)

YY2[j
sQ.77$%:t ,;8+AL)s%"7$t)H)=3;;P)A3)J+N8)<5==89)P3C;)<8==+?8)G8D3;8RRR

*Zc*ZcYZ*y)

*g2Zw
s#./:t 'BA8;8=KB?q)V3;)`3;69)78BA+6)k8+6AJ)&+P

*wc*ZcYZ*y)

*z2wz
s#./:t k+9)+)65f68)A8+;)5B)<P)8P8u

YYc*ZcYZ*y)

Zz2[n
s#./:t "BP3B8)C@)D3;)AJ5=q)1+;B)~)dAB8==qu

YYc*ZcYZ*y)

*g2yj
s#./:t B3)<8==+?8

Ync*ZcYZ*y)

*Z2Zj
s#./:t

k5)+66L)/3;;P)D3;)B3A)4J84M5B?)5B)H)F8)+;8)F5AJ3CA)5BA8;B8A)+A)AJ8)

<3<8BAL)=3)4J+B48=)A3)63?)3B)+;8)+)G5A)65<5A89u)kCG=)+B9)')

<3N8)A3)$95BGC;?J)B8bA)F88ML)=3)AJ8)J3C=8)5=)DC66)3D)G3b8=)T/.)

<+BP)N+4H@+4M=)3D)P+;BUR)')F566)=88)P3C)4J+@=)3B)AJ8)3AJ8;)=598)

H)5B)AJ8)<8+BK<8L)93)=J+;8)FJ+A)P3Cr;8)<+M5B?u)"65=3B

Ync*ZcYZ*y)

*[2Yn
sQ.77$%:t

')J+N8)AJ8=8)G8+CK8=)5B)+)G+?)H)5B)AJ83;PL)5A)<8+B=)')4+B)=K66)93)

QJ;5=A<+=)@;8=8BA=)G8D3;8)4;+^)=@+48)5=)=8A)C@RRRR

Ync*ZcYZ*y)

*[2wY
sQ.77$%:t

1C@L)s%"7$t)H)=3)4CA8RRR)AJ8P)+;8)AJ8)<+5B);8+=3B)D3;)AJ8)G33M)

@C;4J+=8u

Ync*ZcYZ*y)

*g2Zw
s#./:t B3)<8==+?8

wZc*ZcYZ*y)

*n2ZZ
sQ.77$%:t `J+A)+)A3@)598+

Zyc**cYZ*y)

Z*2wn
s#./:t

mC=A)D3CB9)AJ5=)N5+)AJ8)-53B)>;+B9)G63?)H)+BP3B8)=A+;A)3CA)+=)+)

B8F)<C<)MB5f8;q

*gc**cYZ*y)

Zz2wY
s#./:t

k5)+66L):J+BM)P3C)D3;)P3C;)@+K8B48)FJ56=A)F8)<3N89)H)AJ8)A;5@)

B3;AJ)3D)$95BGC;?J)+B9)?8]B?)AJ8)G+=54=)=3;A89)=88<=)A3)J+N8)

A+M8B)=C4J)+)63B?)K<8u)'B)AJ8)<59968)3D)CB@+4M5B?L)')J+9)A3)?3)

A3)+)43BD8;8B48)+A),6+=?3F)/4J336)3D)";A)H)AJ5=)F+=)+<+i5B?L)

GCA)')+<)8bJ+C=A89u):J5=)5=)<P)F3;M);33<)H)D3;)=AC9P)+B9)

4;+^5B8==)H)5B)AJ8)B8F)o+AR)7P)A+=M)D3;)A39+P)5=)A3)?8A)5A);8+9P)

D3;)8a84KN8);8+95B?L)F;5KB?)+B9)<+M5B?u)V3;)B8F)<8<G8;=)

TF8)J+N8)J+9)+)oC;;P)3D)B8FG58=)H)AJ+BM)P3CuU)@68+=8)+99)P3C;)

98A+56=)3B)AJ8)?33?68HD3;<)P3Cr66)dB9)3B)AJ8)@5BB89)@3=A)3;)

CB98;)rV568=rR)V3;)AJ3=8)+F+5KB?)5BD3)3B)AJ8)S3C;B+6)@;3S84AL)')

+<)@;8@+;5B?)+)@3=A)D3;):JC;=9+P)AJ5=)F88M)TA8+4J5B?)+66)9+P)

`89B8=9+PUL)=3)633M)3CA)D3;)AJ+Au

*gc**cYZ*y)

*Y2[*
sQ.77$%:t `8643<8L)s%"7$t

*gc**cYZ*y)

*[2*w
sQ.77$%:t k5)s%"7$t

*gc**cYZ*y)

*y2*[
sQ.77$%:t

:J+BM=)H)@54M89)AJ5=)C@)+B9)J+@@P)A3)J86@u)-8A)<8)MB3F)3B)

J8;8)5D)P3C)J+N8)+B)C@9+A8L)=3)')4+B)4J84M)AJ8)r3AJ8;r)D3698;R)2U

*gc**cYZ*y)

YZ2Zg
sQ.77$%:t -3N8)AJ+A)F336u

*nc**cYZ*y)

*n2*g
sQ.77$%:t :J+BM=)s%"7$t

YYc**cYZ*y)

YY2Z[
sQ.77$%:t /3)G8+CKDC6

!"#$ #&'$ #$%#

!(((l''



!

Ync**cYZ*y)

*Z2Zw
s#./:t

k5)8N8;P3B8L)mC=A)+)_C54M)rJ3695B?)@3=Ar)A3)68A)P3C)MB3F)')+<)

=A;C??65B?)+)G5A)@3=A)<3N8)+B9)+<)G8J5B9)5B)<P)``0,)@6+B=u)

,5N8)<8)+)65f68)63B?8;)A3)?8A)G+4M)3B)A;+4M)+B9)')F566)A;P)A3)

;8F+;9)P3C;)63N86P)@+K8B48)F5AJ)S3C;B+6)598+=R)'B)AJ8)

<8+BK<8L)M88@)=J+;5B?u

Zwc*YcYZ*y)

Zz2wj
sQ.77$%:t /3)4CA8u

Zjc*YcYZ*y)

Y*2yj
s#./:t #3@@5B?)AJ5=)J8;8)D;3<)h+;58)`8=A8;<+BBr=)G63?

*gc*YcYZ*y)

**2wZ
s#./:t

k5)+66L)"@363?58=)D3;);+953)=568B48)6+A86PRRR)')J+N8)G88B)85AJ8;)

A8+4J5B?)J8;8)+A)AJ8)CB5N8;=5AP)T=3<83B8)9845989)')43C69)93)+)

=8<5B+;)=8;58=)3B)D+=J53B)J5=A3;PquqU)3;)3;?+B5=5B?)AJ5B?=)+^8;)

<3N5B?R)')J+N8)G88B)B8?684KB?)AJ8)?;3C@)+B9)AJ8);8=8+;4J)5B)

?8B8;+6)')+<)+D;+59u)mC=A)+=)')+<)?8]B?)+)?;5@L)QJ;5=A<+=)5=)

C@3B)C=L)=3)')+<)@3=KB?)+)65f68)C@9+A8)D3;)P3CRRRR)')+<)=K66)

F3;M5B?)3B)AJ8)S3C;B+6)H)G3AJ)=3<8)?;+@J54)F3;M)+B9)+6=3)

98=5?B5B?)F+P=)3D)r<8+=C;5B?r)TB3A)=C;8)5D)AJ+A)5=)8N8B)AJ8);5?JA)

F3;9)H)<+PG8)r;843;95B?rU)J3F)F8)D886)FJ8B)F8)+;8)P+;BH

<+M5B?R)')F+BA)A3)?8A)AJ5=);5?JAL)=3)')G8?)+)65f68)<3;8)@+K8B48R)')

+<)5B)+)@J+=8)3D)935B?)63A=)3D);8+95B?)T')F+BA)A3)F;5A8)+)=84K3B)

3B)F3<8Br=)4;8+KN5APuU)GCA)G85B?)95=A;+4A89)GP)MB5]B?)=34M=R)

7+BP)QJ;5=A<+=)<+M8=)J+N8)G88B)4;8+A89)3B)AJ8)A;+5B)D;3<)

$95BGC;?J)A3)/J8|869R)k+N8)+)63N86P)K<8)3N8;)AJ8)J3659+P=)5D)

P3C)+;8)4868G;+KB?)H)')F566)@3=A)+?+5B)5B)m+BC+;P)+=)F8)+;8)

8=4+@5B?)A3)63N86P)9+C?JA8;)+B9)AJ8B)3B)J3659+P)5B)AJ8)F569=)3D)

%3;AJC<G8;6+B9)A3);84J+;?8)3C;)G+f8;58=u)78;;P)QJ;5=A<+=R)

T@54AC;8)D;3<)rAJ8)3;B+<8BA)?5;6)H)4J84M)3CA)AJ3=8)@+f8;B=uU)

Jf@2ccAJ83;B+<8BA?5;6R43<cG63?cG8J5B9HAJ8H=48B8=c=3<8H

+<+i5B?HJ+B9<+98H4J;5=A<+=HF;8+AJ=c

*gc*YcYZ*y)

*w2wj
sQ.77$%:t

:J+BM)P3C)s%"7$tL)5A)5=)3B)<P)A3)93)65=A)D3;)A39+P)5B)D+4Au)/J+66)')

=8B9)P3C)+)9;+^)G8D3;8)@3=KB?q

*gc*YcYZ*y)

*w2wz
sQ.77$%:t mC=A)AJ8)43<<8BA)+G3CA)AJ8)S3C;B+6)5B)AJ8)B8F)P8+;L)s%"7$t

*gc*YcYZ*y)

*[2[Y
sQ.77$%:t

/C;8L)'r66)8<+56)P3C)A3)P3C)4+B)4J84M)5Ar=)FJ+A)P3C)F+BAR)`566)

@;3G+G6P)G8)V;59+P)+^8;B33B)5D)AJ+Ar=)3Mq

*zc*YcYZ*y)

ZZ2y[
sQ.77$%:t -C4MP)6+9P){)63N86P)D;58B9=

*zc*YcYZ*y)

Zz2Yw
sQ.77$%:t /C@8;65M8

YYc*YcYZ*y)

YZ2wg
sQ.77$%:t /F88Au

Yzc*YcYZ*y)

*g2Yg
sQ.77$%:t

k5)s%"7$tL)J+9)A3)?3)+F+P)<3;8)_C54M6P)AJ+B)8b@84A89L)=3)F566)

G8)AJ5=)F88M8B9)5D)AJ+Ar=)3Mq

Z*cZ*cYZ*g)

*[2Y[
sQ.77$%:t

k+@@P)%8F)P8+;)A3)P3CL)s%"7$tRRR)AJ+Ar=)+)G;5665+BA)

43<<5A<8BA)+B9)5<@;8==5N8)3CA@CA)A33u

ZncZ*cYZ*g)

*Y2Yj
sQ.77$%:t

:J+BM=L)s%"7$t)H)')+<)+G3CA)A3)=A+;A)+)G8+B58)A3)M88@)AJ8)4J566=)

D;3<)<P)JC=G+B9r=)@33;)J8+9u

!"#$ #&'$ #$%#

!(((l'''



!

ZncZ*cYZ*g)

*Y2wZ
s#./:t

k5)8N8;P3B8)+B9)+)G86+A89)J+@@P)B8F)P8+;R)')+<)dB+66P);+5=5B?)

<P)J8+9)+^8;)AJ8)J3659+P=)+B9)J+N8)=3<8)+;K468)F;5KB?)

;8N5=53B=)A3)93)G8D3;8)?8]B?)=AC4M)G+4M)5BA3)=3<8);8+95B?R)')

8BS3P89)<+M5B?)-."&/)3N8;)AJ8)J3659+P=)H)+)G8;8A)+B9)=34M=)

D3;)<8)TCBC=C+6U)63A=)3D)=34M=)D3;)3AJ8;=L)J+6DF+P)AJ;3C?J)+)

/33AP)@C@@8A)+B9)B8+;6P)dB5=J89)3B)+)=84;8A)=F8+A8;u)'r66)@CA)

=3<8)@54AC;8=)G863F)6+A8;RRR)FJ+Ar4JP+)G88B)<+M5B?)6+A86Pq

ZncZ*cYZ*g)

*Y2[g
sQ.77$%:t '<@;8==5N8u)T+B9)63N8)P3C;)B8F)@;3d68)@54L)s%"7$tU

ZncZ*cYZ*g)

*[2*g
sQ.77$%:t �B8+;6P�)s%"7$tqu),6+9)A3)=88)P3C)+;8)=K66)@;8@+;89)A3)=34Mu

*wcZ*cYZ*g)

*Z2[n
s#./:t

k+@@P)`89B8=9+P)8N8;P3B8)H)8=@845+66P)A3)AJ8)oC;;P)3D)B8F)

<8<G8;=);848BA6PR)'A)5=)4J566P)J8;8)5B)13;M=J5;8)+B9)=8A)A3)=B3F)

GP)AJ8)K<8)')<+M8)<P)F8+;P)F+P)G+4M)J3<8)A3)/43A6+B9)

A3B5?JAR)'A)J+=)G88B)+)FJ568)=5B48)')@3=A89)+)B8F);8=8+;4J)

_C8=K3B)GCA)AJ8;8)5=)3B8)43<5B?)P3C;)F+P)5B)+)<3<8BARRRu)

k3F8N8;L)')+6=3)F3B98;89)5D)+BP3B8)F3C69)65M8)<8)A3)rGC<@r)

8+;658;);8=8+;4J)A3@54=)H)8=@845+66P)5D)P3C)+;8)+)B8FG58q)-8A)<8)

MB3FRRRR

*wcZ*cYZ*g)

*Z2yg
sQ.77$%:t 7P)@68+=C;8)H)')F56)@CG65=J)3B)<5B8)A33)B3F

*wcZ*cYZ*g)

*w2Z*
sQ.77$%:t

/3)5BA8;8=KB?RRR)T+B9)3B6P)F3<8B)G84+C=8)3D)AJ5=)=AC9PRRR)93BrA)

<8+B)A3)95=@+;+?8)AJ8)4J+@=uU)')J+N8)SC=A);8+9)=3<8AJ5B?)D;3<)

03F+B)`5665+<=L)AJ8)@;8N53C=)+;4JG5=J3@)3D)Q+BA8;GC;PL)FJ3)

=@3M8)+G3CA)+)98=5;8)A3)G8)+A)J3<8)5B)AJ8)F3;69RRR)=88<=)A3)

84J3)+)D8F)43<<8BA=)J8;8R)#8;J+@=)@+;K45@+BA=)J8;8)=J3C69)

G8)935B?):J3C?JA)D3;)AJ8)&+P)3B);+953[)5B=A8+9u

*[cZ*cYZ*g)

*Y2ww
sQ.77$%:t

>C<@5B?)AJ5=)_C8=K3B)D;3<)mC6PRRR)+66)B8F)43BA;5GCK3B=)

F8643<8u

*ycZ*cYZ*g)

ZZ2Z[
s#./:t mC=A);8+9)AJ5=)63N86P)G63?RRR

*zcZ*cYZ*g)

Zn2[*
sQ.77$%:t

')63N8)=34M=RRR)5A)A33M)<8)+)FJ568)+B9)B3F)')+<)CB=A3@@+G68RRR)

G8)@;8@+;89L)s%"7$tu

YjcZ*cYZ*g)

*Y2wn
sQ.77$%:t >C<@5B?)D3;)B8F)<8<G8;=

Z*cZYcYZ*g)

*w2Zj
sQ.77$%:t >C<@5B?)AJ5=)_C8=K3B)D3;)B8F8;)<8<G8;=

Z*cZYcYZ*g)

*w2Zz
sQ.77$%:t >C<@5B?)AJ5=)_C8=K3B)D3;)B8F8;)<8<G8;=

Z*cZYcYZ*g)

*w2*Y
sQ.77$%:t

'D)B8F)<8<G8;=)43C69);8+9)+B9)+99)98A+56=L)AJ+A)F3C69)G8)

?;8+A

ZwcZYcYZ*g)

YZ2ZZ
sQ.77$%:t %3)<8==+?8

ZgcZYcYZ*g)

**2[w
sQ.77$%:t -3N8)5AL)s%"7$tu

**cZYcYZ*g)

*w2y[
s#./:t

Q+=KB?)3B)+)=J+F6)4+6689)r/568B48r)GP)/5<3B8)$54JR)/J8)F;5A8=)

+G3CA)J3F)AJ8)98=5?B);8o84A=)AJ8)r=@845+6)M5B9)3D)=568B48)')3B6P)

D886)FJ8B)F3;M5B?)F5AJ)P+;BrR)')D3CB9)AJ+A)_C5A8)+B)5B=@5;5B?)

598+)H)+BP3B8)86=8)D886)AJ5=)F+Pq

*ycZYcYZ*g)

*n2ww
s#./:t ')93)AJ5BM)AJ5=)5=)FJ+A)F8)+;8)935B?u)y)F+P=)A3)F866G85B?

!"#$ #&'$ #$%#

!((('(



!

*ncZYcYZ*g)

YY2Z*
s#./:t $BS3Pu)/3<8)3D)<P)D+N3C;5A8)@83@68)3B)J8;8

*jcZYcYZ*g)

Y*2*w
sQ.77$%:t

#33@=L)=3;;P)s%"7$t')+==C<89)5A)<5?JA)G8)3M)3B)AJ8)

5BA8;F8G=R

YwcZYcYZ*g)

*Z2[g
sQ.77$%:t .J)AJ8)@6+48=)P3Cr66)?3u

YwcZYcYZ*g)

*y2wj
sQ.77$%:t #54AC;8)938=BrA)=J3FL)s%"7$tL)=3;;P

YncZYcYZ*g)

*Z2Y*
s#./:t V3;)+BP3B8)5B)=A;5M5B?)95=A+B48)3D)>5;<5B?J+<L)\MRRR

YzcZYcYZ*g)

*[2*Z
sQ.77$%:t :J+BM=L)s%"7$t

Z*cZwcYZ*g)

Zz2wy
sQ.77$%:t

");8+6)@;5N568?8)A3)J8+;)P3C;)AJ3C?JA=L)G3AJ)J8;8)+B9)AJ;3C?J)

<8==+?5B?)H)AJ+BM)P3C

ZwcZwcYZ*g)

Y*2*z
s#./:t k3F)63N86Pu

ZjcZwcYZ*g)

**2Yw
s#./:t k+@@P)'BA8;B+K3B+6)`3<8Br=)&+PL)8N8;P3B8u

ZjcZwcYZ*g)

**2Y[
sQ.77$%:t -3N8)AJ5=)465@)3D)F3<8B)F3;M5B?)A3?8AJ8;)A3)4;8+A8)2HU

*ZcZwcYZ*g)

YY2Zj
s#./:t k<<<<L)N58F=L)<P)P+;BP)@88@=q

**cZwcYZ*g)

Z*2yw
sQ.77$%:t

')?C8==)+66)=C4J)+;K468=)=5<@65DP)AJ5B?=R)"66)+4KN5AP)5=)?339)5D)5A)

8B?+?8=)C=L)5B46C95B?)C=5B?)A84JRRR)')93BrA)65M8)AJ+A)AJ8P)+==C<8)

P3C)=J3C69)95A4J)3B8)AJ5B?)D3;)+B3AJ8;R)"BPJ33L)AJ8Pr66)+66)G8)

?;+A8DC6)D3;)3C;)B88968)+B9)J33MP)=M566=)FJ8B)AJ8)@3F8;);CB=)

3CAu

*jcZwcYZ*g)

*n2YY
s#./:t 1C@u

YjcZwcYZ*g)

*j2Zz
sQ.77$%:t �?5??68�

YzcZwcYZ*g)

*Y2y*
s#./:t

k5)+66)H)')J3@8)P3C)J+9)+);8=XC6)$+=A8;)G;8+MR)kCG=)+B9)')

8=4+@89)A3)B3;AJH8+=A)/43A6+B9)D3;)+)<C4J)B88989)D8F)9+P=)

+F+PR)')J+9)G88B)3N8;HF3;M5B?)=3<8FJ+A)+B9)?3A)<P=86D)

@;8fP)8bJ+C=A89L)68+95B?)A3)+B)5<@;8==5N8)c)8<G+;;+==5B?)D+5BA)

5B)AJ8)=C@8;<+;M8Au)')J+N8)68+;BA)AJ+A)AJ5=)5=)+)G5A)3D)+)F+;B5B?)

D3;)<P)@JP=54+6)+B9)<8BA+6)J8+6AJL)=3)')@CA)3B)AJ8)G;+M8=)+B9)

=A8@@89)+F+P)D;3<)F3;M)D3;)+)FJ568R)')+<)89?5B?)<P)F+P)G+4M)

5BA3)F3;M)AJ5=)F88ML)8=@845+66P)+=)')+<)V'%"--1)Tuuu)3J)J3F)

=63F)AJ8=8)CB5N8;=5AP)FJ886=)F3;MuuuU);8+9P)A3)=J+;8)AJ8)

S3C;B+65B?)@;3S84AR)-33M)3CA)D3;)+B)8b45KB?)@3=A)A3<3;;3F)5D)

P3C)F3C69)65M8)A3)?8A)5BN36N89RRR

YzcZwcYZ*g)

Y*2wZ
s#./:t

:J+BM=)D3;)J8+9=)C@L)@;3<@A)`3366P)`866G85B?H8;=R)#3=A)

;8<3N89)c)<8<G8;)G634M89R)V3;ACB+A86PL)AJ5=)J+@@8B=)N8;P)

65f68)5B)AJ8)?;3C@)2HU

!"#$ #&'$ #$%#

!(-



!

wZcZwcYZ*g)

*[2ZY
s#./:t

-"/:)V$`)>.($/)"l"'-">-$RRR)8<+56)<8)5D)P3C)+;8)5BA8;8=A89)

AJ5=)F88M)�&;C<)0366�)')F3C69)65M8)A3)5BN5A8)=3<8)3D)P3C)A3)

A+M8)@+;A)5B)+)95a8;8BA)+=@84A)3D)AJ8);8=8+;4J)@;3S84AR):J8)+5<)

5=)A3)J+N8)+)988@8;)5B=5?JA)5BA3)P3C;)<+M5B?)c)F866G85B?)c)

@3=KB?)3N8;)K<8L);+AJ8;)AJ+B)AJ8)_C54M);8=@3B=8=)F8)=J+;8)

AJ;3C?J)V+48G33MR):J5=)F3C69)G8)D+4565A+A89)AJ;3C?J)+)r`3366P)

`866G85B?)08=8+;4J)>3br)T43BA8BA=)+)=84;8A)D3;)B3FuU)FJ54J)

F3C69)=C@@3;A)P3C)A3);8o84A)3B)FJ+A)P3C)+;8)<+M5B?L)J3F)5A)

<+M8=)P3C)D886)+B9)FJ8AJ8;)P3C)=J+;8)AJ5=)3B)=345+6)<895+R)

.@K3B=)D3;);8=@3B=8=)<+P)G8)43<@68A86P)4;8+KN8L)AJ;3C?J)+)

J+B9F;5f8B)3;)8684A;3B54)S3C;B+6)H)5A)5=)98=5?B89)D3;)P3C)A3)93)c)

B3A)93)+BP)3D)AJ8)3@K3B=)=C??8=A89R)`J+A)'r9)G8)+=M5B?)D3;)5=)+)

43<<5A<8BA)A3)H)=J+;8);8o84K3B=)3N8;)gHj)F88M=)TP3C)43C69)

;8=@3B9)9+56PL)F88M6PL)3B65B8)5B)AJ8)?;3C@)3;)SC=A)F5AJ)<8RRR)

FJ+A8N8;)dA=)5B)D3;)P3CU)H);8AC;B)AJ8);8=8+;4J)G3bL)+63B?)F5AJ)

+A)68+=A)3B8)AJ5B?)P3C)<+M8)9C;5B?)AJ5=)K<8)T')F3C69)@+P)

@3=A+?8U)')F3C69)G8)C=5B?)868<8BA=)3D)FJ+A)P3C);8AC;B)A3)<8)

D3;)=3<8)@;8=8BA+K3B=)+G3CA)4;8+KN8)F+P=)3D)8B?+?5B?)@83@68)

5B);8=8+;4JL)+B)+4+98<54)S3C;B+6)+;K468)+G3CA)<+M5B?){)

F866G85B?)+B9)@8;J+@=)+B)8bJ5G5K3BR)')J+N8)+)<3;8)98A+5689)

5BD3;<+K3B)=J88AL)FJ54J)')F566)=8B9)A3)AJ3=8)FJ3)+;8)

5BA8;8=A89RRR)5D)P3C)984598)P3Cr9)65M8)A3)A+M8)@+;AL)')F566)AJ8B)

=8B9)P3C)3B8)3D)AJ8)G3b8=R)"6=3L)G84+C=8)3D)AJ8)43=A=)5BN36N89L)

')4+B)3B6P)=8B9)G3b8=)A3)AJ8)d;=A)YZ)43Bd;<89)@+;K45@+BA=R)'D)

P3C)93BrA)F+BA)A3)43<<5A)A3)AJ5=L)GCA)+;8)5BA8;8=A89)<3;8)

?8B8;+66PL)')F566)=J+;8)=3<8)3D)AJ8)+@@;3+4J8=)3B)AJ8)?;3C@)

6+A8;)5B)AJ8)=C<<8;R)'D)P3Cr9)65M8)A3)MB3F)<3;8)+B9);8485N8)AJ8)

5BD3;<+K3B)=J88AL)@68+=8)8<+56)<8)+A)s$7"'-t):J+BM=u)T+<)

8b45A89U)"65=3B

wZcZwcYZ*g)

*n2YY
sQ.77$%:t :J+BM=L)s%"7$t

wZcZwcYZ*g)

*n2Yw
sQ.77$%:t &3)8<+56)<8)5D)P3C)+;8)5BA8;8=A89L)s%"7$t

wZcZwcYZ*g)

*n2Y[
sQ.77$%:t

')J+9)@6+BB89)D3;)AJ5=L)s%"7$tL)=3)8<+56)+B9)')4+B)=8B9)P3C)AJ8)

98A+56=)A3)633M)+A)DC;AJ8;){)=88)5D)P3C)+;8)J+@@P

wZcZwcYZ*g)

*n2Yy
sQ.77$%:t

')J+9)@6+BB89)D3;)AJ5=L)=3)J+N8)+);8+9)3D)AJ8)5BD3)A3<3;;3F)+B9)

68A)<8)MB3F)5D)P3Cr9)65M8)A3)93)5AR

wZcZwcYZ*g)

*n2Yg
sQ.77$%:t :J+BM=)D3;)P3C;)8<+56L)s%"7$t

wZcZwcYZ*g)

*n2Yg
sQ.77$%:t #3@)<8)P3C;)8<+56)5D)P3Cr9)65M8)AJ8)98A+56=L)s%"7$t

wZcZwcYZ*g)

*n2Yn
sQ.77$%:t #3@)<8)P3C;)8<+56)5D)P3Cr9)65M8)DC;AJ8;)98A+56=L)s%"7$t

wZcZwcYZ*g)

*n2Yn
sQ.77$%:t :J+BM=L)s%"7$t

wZcZwcYZ*g)

*n2Yz
sQ.77$%:t s%"7$t)H)B3)@;3G68<)5B)@3=KB?)A3)';86+B9

w*cZwcYZ*g)

*Y2*Z
sQ.77$%:t &3)@5B?)<8)P3C;)8<+56)5D)P3C)+;8)5BA8;8=A89L)s%"7$t

w*cZwcYZ*g)

*Y2**
sQ.77$%:t

:J+BM=)H)?3A)P3C;)8<+56)H)J+N8)GC9?8A89)D3;)=3<8)D+;)oCB?)

@3=AL)=3)=J3C69)G8)dB8

!"#$ #&'$ #$%#

!(-'



!

w*cZwcYZ*g)

*Y2**
sQ.77$%:t

')+<)J3@5B?)A3)=8B9)=3<8)A3)AJ8)\/)c)Q+B+9+L)=3)@3@)<8)P3C;)

8<+56)+99;8==)+B9)'r66)=8B9)P3C)AJ8)98A+56=)D3;)P3C)A3)43B=598;L)

s%"7$t

w*cZwcYZ*g)

*Y2*Y
sQ.77$%:t

.JL)>68==L)s%"7$t)H)')+<)=3;;P)65D8)5=)=A;8==DC6)+B9)')J3@8)

M88@5B?)MB5]B?)J86@=R)&3)@3@)<8)P3C;)8<+56)+99;8==)+B9)'r66)

=8B9)P3C)AJ8)98A+56=

w*cZwcYZ*g)

*[2Yy
sQ.77$%:t

>C<@5B?)AJ5=)H)+G3CA)y)<3;8)G3b8=)+N+56+G68)5D)+BP3B8)86=8)5=)

5BA8;8=A89q)')J+N8)8<+5689)G+4M)+66)AJ3=8)FJ3)J+N8)43BA+4A89)

<8)F5AJ)AJ85;)8<+56)+99;8==8=R):J+BM)P3Cu

w*cZwcYZ*g)

YZ2*z
sQ.77$%:t 'Ar=)+N+56+G68)5D)P3C)+;8)5BA8;8=A89u

w*cZwcYZ*g)

YZ2YZ
sQ.77$%:t mC=A)8<+56)<8)+=)+G3N8)+B9)'r66)=8B9)P3C)<3;8)98A+56=

Z[cZ[cYZ*g)

*j2w*
sQ.77$%:t ')+=M)<P)JC=G+B9)A3)93)AJ5=)A33u

Z[cZ[cYZ*g)

*j2yw
sQ.77$%:t

mC=A);8+95B?)+G3CA)AJ5=)A39+PL)s%"7$tR)`J+A)5;;5A+A8=)<8)5=)AJ+A)

=3<8)3D)AJ8);8=8+;4J)+G3CA)=345+6)<895+)=88<=)A3)+==C<8)

C=8;=)93BrA)MB3F)AJ8);5=M=)c)=84C;5AP)c)43<<8;45+6)C=8=)3D)

V+48G33M)8A4R)\=8;=)+;8)5BA8665?8BAL)B3A)B+5N8u

ZycZ[cYZ*g)

**2wz
s#./:t

/568B48)=J+F6)dB5=J89)+B9)G634M5B?R)')J+N8)98=5?B+A89)"@;56)

rdB5=J5B?r)<3BAJL)A3)A;P)+B9)A+4M68)<P)<+BP)@;3S84A=u

ZycZ[cYZ*g)

**2yg
sQ.77$%:t >C<@5B?)D3;)6+=A)D8F)G3b8=

**cZ[cYZ*g)

*z2yj
sQ.77$%:t

')63N8)AJ5=u)V886)5B=@5;89)A3)=3;A)3CA)=3<8AJ5B?)=5<56+;)F5AJ)<P)

7'-)+B9)9+C?JA8;RRR

**cZ[cYZ*g)

YY2yw
s#./:t

'BA8;8=KB?)+;K468RRRAJ8)"C=A;+65+B)rMB5]B?)B+B+=r)?;3C@)3B)

GC5695B?)43<<CB5APL)89C4+KB?)+B9)G8+;5B?)F5AB8==R)`J+A)93)

P3C)AJ5BMq

*YcZ[cYZ*g)

*[2yg
sQ.77$%:t 1+Pu

*wcZ[cYZ*g)

**2[[
sQ.77$%:t ')+<)=3)8b45A89)+B9)9865?JA89u

*wcZ[cYZ*g)

**2yZ
sQ.77$%:t

k5)s%"7$tL)')J+9)=8BA)3CA)+66)AJ8)G3b8=)<+98)C@L)GCA)')4+B)

;C=A68)C@)+B)3AJ8;)D3;)P3C)5D)P3C)65M8R)'r66)8<+56)P3C)F5AJ)AJ8)

5BD3;<+K3B)FJ8B)')?8A)J3<8)A3B5?JAR

*wcZ[cYZ*g)

**2y*
sQ.77$%:t

k5)s%"7$tL)AJ+BM=)D3;)P3C;)8<+56R)')J+9)=8BA)3CA)AJ8)G3b8=L)GCA)

4+B)<+M8)C@)+B3AJ8;)D3;)P3CR)'r66)=8B9)P3C)AJ8)5BD3;<+K3B)

FJ8B)')?8A)J3<8)A3B5?JARRR)mC=A)8B3C?J)68^u

*[cZ[cYZ*g)

*z2Zn
s#./:t

k+=)+BP3B8)86=8)T5B)AJ8)\hqU)=88B)AJ5=)<3BAJr=)hB5]B?)

<+?+i5B8q)")43C@68)3D)+;K468=)3B)MB5]B?)+B9)F866G85B?

*[cZ[cYZ*g)

*z2*[
sQ.77$%:t k3@8)5A)43<8=)=33B)D3;)P3Cu

*ycZ[cYZ*g)

*w2Zg
s#./:t

.C;)d;=A)S3C;B+6)+;K468)J+=)G88B)@CG65=J89u)')4+BrA)=J+;8)5A)+=)+)

FJ368)G84+C=8)3D)=A;54A)43@P;5?JA);8?C6+K3B=L)GCA)')F566)@CA)AJ8)

65BM)5B)AJ8)43<<8BA=)A3)=88)AJ8)5BA;39C4K3B

*ycZ[cYZ*g)

*[2**
sQ.77$%:t 1+Pu)Q3<@68A86P)C@)A3)P3CL)s%"7$tR

*gcZ[cYZ*g)

*n2wn
sQ.77$%:t 1+Pu

*gcZ[cYZ*g)

*z2[Z
sQ.77$%:t

13C)?3L)?5;6RRR)FJ+A8N8;)P3C)F+BA)A3)<+M8)F5AJ)A8bK68=)5=)

9865?JXC6R)l8;P)<C4J)+G3CA)r<+M5B?rL);8?+;968==)3D)D3;<+AL)

;8+66PR)/3)?6+9)P3C)+;8)5B=@5;89

!"#$ #&'$ #$%#

!(-''



!

*jcZ[cYZ*g)

*n2yg
sQ.77$%:t 1+P)D3;)G3AJ)s%"7$t+B9)s%"7$tu

*jcZ[cYZ*g)

*n2yj
sQ.77$%:t

-33M=)65M8)AJ8)\/)c)Q+B+9+)@3=A)5=)?8]B?)AJ8;8L)AJ3C?J)H)

J3@8DC66P)B3A)A33)63B?)A3)F+5A

*jcZ[cYZ*g)

YY2Zz
sQ.77$%:t V5B?8;=)4;3==89

*jcZ[cYZ*g)

YY2*y
sQ.77$%:t kCii+Ju

*jcZ[cYZ*g)

YY2*y
sQ.77$%:t ,3L)?5;6u

*zcZ[cYZ*g)

*Y2Z*
sQ.77$%:t /3;;P)D3;)AJ8)986+PL)')MB3F)5A)5=)D;C=A;+KB?u

YZcZ[cYZ*g)

*y2Yg
sQ.77$%:t >;5665+BA

YZcZ[cYZ*g)

*y2wZ
sQ.77$%:t

'A)5=)3|45+66P)[)@6PL)GCA)5=)+)G5A)AJ5BB8;)5B)@6+48=R)'A)5=)183<+B)

1+;B=)4+=J<5653BL)FJ54J)5=)+4;P654R

YZcZ[cYZ*g)

*y2ww
sQ.77$%:t ,6+9)P3C)+;8)D8865B?)5B=@5;89)qqqq

Y*cZ[cYZ*g)

*w2[j
s#./:t

k5)+66L):J+BM=)A3)+66)AJ3=8)FJ3)N36CBA88;89)A3)A+M8)@+;A)5B)AJ8)

r08o84K3B)>3b8=r)H)AJ8P)J+N8)+66)+;;5N89)3;)+;8)F8B95B?)AJ85;)

63B?)F+P)+4;3==)AJ8)?63G8u)V3;)AJ3=8)FJ3)<5==89)AJ8)@3=KB?=)

+G3CA)AJ5=L)3;)FJ3)MB8F)AJ8P)F8;8)A33)43<<5f89)86=8FJ8;8)

A3)A+M8)@+;AL)')AJ3C?JA)')43C69)@CA)=3<8)3D)AJ8);8o84KN8)A+=M=)

J8;8)3B)AJ8)F598;)?;3C@R)V5;=A6PL)AJ8;8)J+=)G88B)=3<8)DCB)

;8=@3B=8)A3)AJ8)598+)3D)+B)5<+?8)FJ54J)P3Cr9)65M8)A3)r598BKDPr)

P3C)5B)AJ8);8=8+;4JRRRR)B3)D+48=L)GCA)+)J+f89)J8+9L)=34M89)D88AL)

=K66)c)F3;M5B?)J+B9=L)D+N3C;5A8)<+M8)3;)+)@54AC;8)3D)=3<8)P+;B)

FJ54J);8@;8=8BA=)P3C)5B)=3<8)F+PRRR)AJ8)3B6P)65<5A=)+;8)P3C;)

4;8+KN5APu)/J+;8)P3C;)@54AC;8=)J8;8u

Y*cZ[cYZ*g)

*[2Z[
sQ.77$%:t #J8Fu)#68BAP)A3)J+N8)+)?3)+A)FJ8B)P3C)?8A)J3<8)2U

Y*cZ[cYZ*g)

*[2*Z
sQ.77$%:t

h88@)D3;?8]B?)A3)93)AJ5=)H)4+BrA)+448==)<3;8)AJ+B)AJ8)

3N8;N58F)F5AJ3CA)+)CB5N8;=5AP)+443CBAL)=3;;Pu)Jf@2cc

FFFR5B?8BA+43BB84AR43<c43BA8BA3B8c5BA86684Ac4;;8c

YZ*gcZZZZZZZncZZZZZZZ*c+;AZZZZY

YYcZ[cYZ*g)

**2ww
sQ.77$%:t ')+?;88)+G=36CA86P

YwcZ[cYZ*g)

*Y2[g
s#./:t

'D)+BP3B8)5=)5B)=A;5M5B?)95=A+B48)3D)-3C?JG3;3C?JL)\hL)AJ5=)5=)+B)

8b48668BA)8bJ5G5K3B

YwcZ[cYZ*g)

*Y2yZ
sQ.77$%:t /J+;89)3B)`5BF54M)/34M+63B?)?;3C@)A33R)2U

Y[cZ[cYZ*g)

*y2[j
sQ.77$%:t /3;;PL)-8548=A8;

Y[cZ[cYZ*g)

*z2[y
sQ.77$%:t ,5+BA)=CBo3F8;u

YycZ[cYZ*g)

Zj2*j
sQ.77$%:t

')AJ5BM)TuUL)FJ8;8N8;)P3C)+;8)43<<8BKB?)D;3<L)P3C)4654M)AJ8)

4+<8;+)543B)5B)AJ8)A8bA)G3b)CB98;B8+AJ)3;)A3)AJ8)68^)3D)FJ8;8)

P3C)+;8)AP@5B?R).B)+)@J3B8L)AJ5=)=J3C69)G;5B?)C@)P3C;)@J3A3=L)

+B9)3B)+)43<@CA8;)5A)F3C69)68A)P3C)G;3F=8)P3C;)@54AC;8=)

D3698;R)')?C8==)5A)98@8B9=)3B)J3F)P3C)+448==)V+48G33Mq)%3A)

=C;8)J3F)5@+9=)3;)7+4=)F3;MR

!"#$ #&'$ #$%#

!(-'''



!

YycZ[cYZ*g)

Zj2ww
sQ.77$%:t D+Gu

YycZ[cYZ*g)

Zj2w[
sQ.77$%:t /3)@68+=89)P3C)J+N8)AJ5=

YgcZ[cYZ*g)

*y2Zn
sQ.77$%:t $b45KB?)H)')J+N8)SC=A)G3C?JA)AJ5=)D3;)<P)7'-r=)G5;AJ9+P

YncZ[cYZ*g)

YZ2Yw
sQ.77$%:t -3N86PL)G3AJ)P3C)6+958=

Z[cZycYZ*g)

*j2yy
s#./:t

73=A)8b48668BA)JCG=)<+98)<8)6+C?J)A39+P)H)8B+G65B?)<8)5B)

P+;BP)@C;4J+=8=)+B9)J8)=+59)AJ+A)p5Ar=)B3A)SC=A)D3;)463AJ8=L)5Ar=)

D3;)P3C;)J3GGP)H)+B9)+@@+;8BA6P)5A)5=)D3;)P3C;)F866G85B?L)A33L)=3)

FJ3)4+B)+;?C8qp

ZgcZycYZ*g)

Zj2wn
s#./:t Q;34J8A)?38=)95?5A+6u

ZgcZycYZ*g)

*g2Zz
s#./:t

`866L)B3A)8BS3P5B?)8BD3;489)MB5A)c)4;34J8A)G;8+M)F5AJ)

A8B93B5K=)+B9)F3;;58=)+G3CA)4+;@+6)ACBB86R)"BP)K@=)3CA)AJ8;8q)

')D886)=3)CB43<D3;A+G68)B3A)AF59965B?)F5AJ)P+;Bu

ZgcZycYZ*g)

*g2Y[
sQ.77$%:t

7P)+B+@JP6+4K4)+668;?P)5=)A3)+BK)5Bo+<<+A3;P)<89=L)=3)B3)?3L)

CBD3;ACB+A86P

ZgcZycYZ*g)

*n2[[
sQ.77$%:t .3Du)/3CB9=)65M8)=3<8AJ5B?)')B889)A3)G;+N8)C@)D3;u):J+BM=

ZgcZycYZ*g)

*n2[y
sQ.77$%:t :J+BM=L)s%"7$t)H)')F566)A+M8)<P=86D)3a)A3)AJ8)934=L)')AJ5BM

ZgcZycYZ*g)

YZ2Z*
sQ.77$%:t

:J+BM=L)')J+N8)SC=A)?3A)=3<8)=@65BA=L)GCA)J+N8BrA)F3;B)AJ8<)+A)

B5?JA

ZncZycYZ*g)

Y*2Yn
sQ.77$%:t 'BA8;8=KB?u)"66)<P)B88968=)+;8)=A886R

*gcZycYZ*g)

Z*2[n
sQ.77$%:t 7P)?339B8==L)AJ+A)633M=)=3)8b45KB?u

*ncZycYZ*g)

Zj2y*
sQ.77$%:t 7P)P+;B)A866=)<8)AJ+A)A33RRR)')A;C=A)5A)A3)J86@R)13C)+;8)=+D8R

*jcZycYZ*g)

YZ2*Z
sQ.77$%:t

:39+PL)')<+B+?89)A3)G;8+M)<P)68^)F;5=AL)=3)B3)MB5A)c)4;34J8A)D3;)

<8)D3;)+)FJ568u)`566)A;P)AJ5=)FJ8B)')+<)=3;A89

YycZycYZ*g)

Zz2yw
sQ.77$%:t :J+Ar=)+);8+66P)5BA8;8=KB?);8=3C;48L)s%"7$t

YycZycYZ*g)

**2[[
sQ.77$%:t

')<5?JA)J+N8)+)?3)+A)AJ+A)5B)+)FJ568u)-3N86P)9+C?JA8;)3a)A3)=88)

>;C48)B8bA)F88M)A33)H)=3)63N86P)+=)/@;5B?=A88B)=8<5B+6)5B)3C;)

jZ=)F335B?u

ZgcZgcYZ*g)

*w2Y[
sQ.77$%:t /3)63N86Pu

ZgcZgcYZ*g)

YZ2[j
sQ.77$%:t

k5)o3F8;L)F+=)=A;C??65B?)F5AJ)AJ5=)43B48;B)<P=86DL)+6AJ3C?J)

B3FJ8;8)B8+;)+=)G+96P)+=)P3CL)@33;)AJ5B?R)')MB3F)_C5A8)+)D8F)

@83@68)FJ3)J+N8)J+9)AJ5=)93B8RRR)P8=L)@+5BDC6)+A)d;=AL)GCA)AJ8B)

A;+B=D3;<89)+^8;F+;9=R)13C)@;3G+G6P)J+N8)G88B)<+B+?5B?)

63F)68N86)@+5B)D3;)+?8=)+B9)F566)D886)D+G)FJ8B)5Ar=)=3;A89

ZncZgcYZ*g)

Zz2Yn
sQ.77$%:t $b45KB?u

ZncZgcYZ*g)

Zz2Yj
sQ.77$%:t s%"7$tL)J+N8)P3C)=88Bq

ZncZgcYZ*g)

*Y2wy
sQ.77$%:t

>68==u)YB9)4+=A)3BL)=3)J3@5B?)AJ5=)F566)?8A)=3;A89)=33BR)

k3@8DC66P)3a)+A)AJ8)8B9)3D)AJ8)<3BAJR):J+BM)P3C

!"#$ #&'$ #$%#

!(-'l



!

ZjcZgcYZ*g)

*y2[n
sQ.77$%:t

%3)MB5]B?)D3;)<8L)=3)F5=J5B?)3B)`'#=)GP)@8;C=5B?)0+N86;PRRR)

78;5B9+)=J+F6)B8bA

ZjcZgcYZ*g)

YZ2Yw
s#./:t

')43BA+4A89)AJ8);8=8+;4J8;)5B)4J+;?8)3D)AJ5=)@;3S84A)A39+PRRR)mC=A)

+)=<+66)=4+68)=AC9P)A3)G8?5B)F5AJL)GCA)D+=45B+KB?u

*ZcZgcYZ*g)

*[2wz
s#./:t

V3;)AJ3=8)FJ3)65M8)65=A8B5B?)A3)@394+=A=L)')J+N8)8BS3P89)

65=A8B5B?)A3)AJ5=RRR)D34C=)5=)=8F5B?L)GCA)@68BAP)3D)43BB84K3B=)A3)

P+;B=L)')AJ5BM

*wcZgcYZ*g)

Yw2Zj
sQ.77$%:t `3FL)A+68BA89u

*ycZgcYZ*g)

*j2[w
sQ.77$%:t "66)=3;A89)b

*gcZgcYZ*g)

*Y2wy
sQ.77$%:t -C4MP)P3Cu

YZcZgcYZ*g)

*Y2[w
s#./:t

mC=A)F+BA89)A3)=J+;8)3B)J8;8)3CA=598)AJ8)G3CB9+;58=)3D)AJ8)

;8=8+;4JRRR)')959BrA)dB5=J)AJ8)=34M=)')F+=)<+M5B?)D3;)+)D;58B9)

G8D3;8)')G;3M8)<P)F;5=AR)mC=A)J8+;9)AJ+A)AJ8)D8F)<3BAJ=)

8b@84A89)+^8;)F5AJ9;+F+6)3D)4J8<3)5=)B3F)65M86P)A3)G8)+)

<+f8;)3D)9+P=R)V8865B?)=3)=+9)+B9)DC66)3D);8?;8A)+A)B3A)8B3C?J)

K<8)=@8BAR)kC?)AJ3=8)P3C)63N8)FJ568)P3C)4+B

Y*cZgcYZ*g)

*Y2*n
sQ.77$%:t :J+BM=)D3;)M5B9)<8==+?8=R

YYcZgcYZ*g)

Zz2[*
s#./:t

:J+BM=)A3)AJ3=8)FJ3)J+N8)=8BA)G+4M)H)3;)A369)<8)3D)AJ85;)@6+B=)

A3)=8B9)G+4M)H)AJ8)0$V-$Q:'.%)>.($/R)')8<+5689)F5AJ)98A+56=)

+G3CA)AJ5=)+)65f68)FJ568)+?3)H)@68+=8)<8==+?8)3;)8<+56)5D)P3C)

F+BA)A3)68A)<8)MB3F)+G3CA);85<GC;=5B?)P3C)D3;)@3=A+?8)TJ+@@P)

A3)93)AJ5=)5B)+9N+B48U)3;)5D)AJ8;8)5=)+)@;3G68<)+B9)P3C)4+BrA)

;8AC;B)5A)TFJ54J)5=)dB8)H)65D8)J+@@8B=uU):J+BM)P3Cu

YYcZgcYZ*g)

*j2[Z
sQ.77$%:t

>;5665+BA)H)SC=A)68A)<8)MB3F)J3F)<C4J)A3);85<GC;=8)P3CR)

$b45A89u

YYcZgcYZ*g)

Y*2Z[
sQ.77$%:t

.J)B3u)V>)5=)=3)=A;+B?8)5B)43BA;3665B?)FJ+A)F8)=88R)%548)A3)J+N8)

P3C)G+4M

YYcZgcYZ*g)

Y*2Zg
sQ.77$%:t :J+BM=L)<r98+;)H)+6=3)8<+5689)P3C);8R)@3=A+?8

YncZgcYZ*g)

*w2Z*
s#./:t

";<)4+=A)3a)A39+P)+B9)4J+f89)A3)+)@JP=53AJ8;+@5=A)+G3CA)

8b8;45=8=)D3;)<P)J+B9R)/J8)+=M89)5D)')J+9)+BP)G+66=)3D)F336)+A)

J3<8)A3)=_C5=JRRR)')6+C?J89)+B9)6+C?J89u

*ZcZncYZ*g)

Zj2*n
s#./:t

s%"7$t)AJ+BM)P3C)=3)<C4J)D3;)P3C;);8o84K3B)G3b)H)5A)5=)

+<+i5B?u

*ZcZncYZ*g)

Zz2w[
sQ.77$%:t

bb)')+<)+F+P)AJ5=)F88M)GCA)4+B)=3;A)#+P@+6)@3=A+?8)

;85<GC;=8<8BA)5D)P3C)8<+56)c)&7)P3C;)98A+56=

*jcZncYZ*g)

**2ZZ
sQ.77$%:t :J8=8)+;8)63N86P)s%"7$t)AJ+BM)P3C

*zcZncYZ*g)

*g2*j
s#./:t

-3A=)3D);868N+B48)D3;)<+BP)3D)C=)J8;8)T5B46C95B?)<8u)#JP=53)

N8;P)@+5BDC6)+A)AJ8)<3uU

YwcZncYZ*g)

Y*2wg
s#./:t

1+;B=)5B)AJ8)<C=8C<)A39+Pu)V5G;8=)D;3<)AJ8)yZ=)D3;)<+M5B?)

AF889)D3;)D+=J53B)J3C=8=)%+K3B+6)7C=8C<)3D)/43A6+B9):8bK68)

,+668;58=

!"#$ #&'$ #$%#

!(-l



!

Z*cZjcYZ*g)

Y*2y[
sQ.77$%:t

s%"7$t)')J+N8)B8+;6P)43<@68A89)436684KB?)AJ8)9+A+)=3)93)=4;366)

AJ;3C?J)+B9)43<<8BA)+=)<C4J)+=)P3C)F5=J)5D)P3C)F3C69)65M8)A3)

43BA;5GCA8)A3)AJ8);8=8+;4J)T.B8)F+P)P3C)4+B)93)AJ5=)5=)A3)C=8)

AJ8)=8+;4J)G3b)D3;)<P)B+<8)A3)dB9)AJ8);8=8+;4J)_C8=K3B=)

@3=A89)3N8;)AJ8)6+=A)P8+;)3;)=3UR).AJ8;F5=8L)SC=A)8BS3P)G85B?)

@+;A)3D)AJ8)?;3C@u

ZwcZjcYZ*g)

Zj2Z*
sQ.77$%:t -3N8)AJ+A)F+P)3D);843;95B?)P3C;)<+M8=

ZwcZjcYZ*g)

Zj2ZY
sQ.77$%:t

')J+N8);8+9)+G3CA)AJ5=u)V;3<)=J88@)A3)MB5A)H)')+<)633M5B?)

D3;F+;9)A3)5A

ZjcZjcYZ*g)

*[2wY
s#./:t

k5)+66)H)8BS3P5B?)=3<8)D+<56P)G;8+M)K<8)J8;8)6+A86PR)>8J5B9)AJ8)

=48B8=L)')J+N8)G88B)=A;C??65B?)F5AJ)<+==5N8)5BoCb)3D)G3A=)c)

=@+<R).B8)@3==5G565AP)F3C69)G8)A3)AC;B)AJ8)?;3C@)D;3<)r463=89r)

A3)r=84;8ArR)AJ5=)F3C69)<8+B)B3H3B8)43C69)dB9)AJ8)?;3C@)

AJ;3C?J)=8+;4J5B?L)GCA)P3C)43C69)=K66)5BN5A8)D;58B9=)A3)S35BR)

`J+A)93)P3C)AJ5BMq).B)+)=5<56+;)B3A8L)F3C69)+BP3B8)65M8)A3)

J86@)3CA)GP)G85B?)+B3AJ8;)+9<5B)@8;=3Bq

ZjcZjcYZ*g)

*[2[g
sQ.77$%:t :J+BM=)s%"7$tL)'r66)+99)P3C)3B

*ZcZjcYZ*g)

Zj2Y*
s#./:t

`J+A)+)<+BRRR)'A)5=)<P)=56N8;)F8995B?)+BB5N8;=+;P)+B9)'r<)3a)

4;+^5B?)A3B5?JAR)')MB8F)J8)F+=)+)M88@8;R

*ZcZjcYZ*g)

*[2[y
sQ.77$%:t

:J5=)5=)=3)5B=@5;5B?)H)')+<)<+M5B?)/J3;8)k+@)D;3<)J8;);848BA)

G33M)+A)AJ8)<3

*jcZjcYZ*g)

Zj2*y
s#./:t

V3;)s%"7$t)+B9)8N8;P3B8)86=8)FJ3)D3CB9)h+A8)&+N58=)=C4J)+B)

5B=@5;+K3B

Y*cZjcYZ*g)

*n2yw
sQ.77$%:t /3CB9=)+)63N86P);8=@3B=8)s%"7$t

**cZzcYZ*g)

**2[z
sQ.77$%:t -3N8)AJ+Au

*jcZzcYZ*g)

**2[[
sQ.77$%:t /4+;P)@6+?C8)934A3;u

YZcZzcYZ*g)

Zj2[n
s#./:t

V3;)=3<83B8)FJ3)J+=)G88B)r_C58Ar)3N8;)+)4J+668B?5B?)=C<<8;L)

AJ5=)F+=)+)?;8+A);8+9R)/3<8)3D)P3C)<+P)65M8)5A)A33RRRR):J+BM)P3C)

D3;)+66)AJ8)65f68)G33=A=)@;3<@A=)3B)J8;8)J+N8)@;3N5989)6+A86PR

Zwc*ZcYZ*g)

*[2Zn
s#./:t

"Bb58AP\h)4J+;5AP);+5=5B?)DCB9=)AJ;3C?J)AJ5=)MB5]B?)@+f8;B)D3;)

+B)+6A8;B+KN8)QJ;5=A<+=)SC<@8;RRR

YZc*ZcYZ*g)

*w2[j
sQ.77$%:t

%3A)=C;8)5D)5A)F566)J86@)GCA)')J+N8)=F5A4J89)A3)463N8;)=3^)A3C4J)

J33M=)H)5A)5=)+)G5A)43CBA8;)5BAC5KN8)+=)AJ8)J+B968)5=BrA)+=)=3^)+=)

AJ8)MB5A)@;3)3B8=L)GCA)5A)J+=)+)=3^)@+9)D3;)r@8Br)J3698;=R)"6=3)

AJ8)J33M)J+=)+)43+KB?)FJ54J)5=);8+66P)=688M)=3)AJ8)P+;B)<3N8=)

8+=56PR)"BP)3AJ8;)K@=)3CA)AJ8;8q

YZc*ZcYZ*g)

*w2[j
sQ.77$%:t

Jf@2ccFFFRF336F+;8J3C=8R43RCMc463N8;H=3^HA3C4JH4;34J8AH

J33MHZHg<<q?4659}Q7+6C#(Qg4jQVxjj,F39�Q\VPx

YZc*ZcYZ*g)

*y2ZY
s#./:t V3;)+BP)<8<G8;=)5B)3;)5B);8+4J)3D)-3B93BRRR

YYc**cYZ*g)

*j2w*
sQ.77$%:t

')AJ5BM)KB)4+B)hB5A=)+;8)G8=A)D3;)G+=54=R):J85;)o+b)=F8+A8;)5=)D;88)

+B9)=5i89)D;3<)G+GP)A3)yb6)+9C6AR)`566)dB9)+B9)@3@)+)65BM)J8;8)

5B)+)<3

YYc**cYZ*g)

*j2ww
sQ.77$%:t Jf@2ccKB4+BMB5A=R43<c@+f8;BH/QHo+bRJA<6):+)9+u

Zyc*YcYZ*g)

ZZ2[Z
sQ.77$%:t >5i+;;8)+B9)63N86P)+66)5B)3B8u

!"#$ #&'$ #$%#

!(-l'



!

Zjc*YcYZ*g)

*z2Yn
s#./:t

7P)<+M5B?)D3;)<3=A)3D)AJ8)P8+;2)J3B8P<33B)=34M=)D3;)s%"7$t)

FJ3)?8A=)<+;;589)3B)/+AC;9+Pu

**c*YcYZ*g)

Y*2Zw
sQ.77$%:t :J8)9+P)F8BA)G8+CKDC66Pu

ZYcZ*cYZ*n)

Yw2[*
sQ.77$%:t

:J+Ar=)+G=36CA86P)dB8)6+958=R)')959)+)D8F)@3=A=)=3<8)K<8)+?3)

8b@6+5B5B?)AJ+A)')F+=)=A8@@5B?)G+4M)5B)3;98;)A3)+B+6P=8)+B9)

F;5A8)C@)<P)AJ8=5=R)/8N8;+6)?;3C@)<8<G8;=)3a8;89)A3)A+M8)

3N8;)8bA;+)+9<5B);8=@3B=5G565K8=R)/3;;P)5D)P3C)<5==89)AJ3=8)

@3=A=R):J8)?;3C@)5=)+6=3)r=84;8Ar)D3663F5B?)+)D8F)5==C8=)F5AJ)

=@+<<5B?)+B9)65M8)+66)V+48G33M)?;3C@=)5=)+a84A89)GP)AJ85;)

+6?3;5AJ<=)FJ54J)<8+B)@3=A=)9;3@)D;3<)P3C;)D889)5D)P3C)93BrA)

65M8)3;)@3=AR):J+BM)P3C)D3;)P3C;)5BN36N8<8BA)5B)8N8;PAJ5B?)=3)

D+;L)AJ3C?JR)')J+N8)+@@;845+A89)5AR)"65=3B

ZjcZ*cYZ*n)

*g2yy
sQ.77$%:t

:J5=)5=)5BA8;8=KB?)6+958=L)8=@845+66P)+=)')+<)3a)AJ8)J3=@5A+6)

A3<3;;3F)D3;)+==8==<8BA)3D)4+;@+6)ACBB86)=PB9;3<8)+B9)

9C@CPA;8B=)43BA;+4AC;8u)/K66)B889)A3)4;+^)A3)h88@)<P)J8+9)

468+;)8N8B)5D)<P)J+B9=)JC;A)AJ3C?JRRR)qqqq

w*cZ*cYZ*n)

*j2w[
sQ.77$%:t

')A33)+<)68+;B5B?)')B889)95a8;8BA)@;3S84A)A3)?5N8)dB?8;=L)F;5=A=L)

=J3C698;=)+)G;8+M)5B)A8;<=)3D)F85?JA)+B9)<3N8<8BA

*jcZwcYZ*n)

ZY2wn
sQ.77$%:t

>8=A)F5=J8=)D3;)P3C)s%"7$tu)k3@8)4;34J8A)M88@=)P3C)4+6<)

AJ;3C?J)B8bA)F88M

ZzcZ[cYZ*n)

*Z2Yj
sQ.77$%:t -3N8)AJ+A)J886

ZzcZ[cYZ*n)

*g2Y[
sQ.77$%:t

`566)A;P)5A)H)')+<)J+N5B?)+)?3)+A)l+B566+)'=)AJ8)%8F)>6+4M)@+f8;B)

AJ+A)C=8=)=J3;A);3F=)D3;)AJ8)J886

*jcZ[cYZ*n)

*[2*g
s#./:t

k5)+66)H)B3A)=C;8)5D)AJ5=)F566)@3@)C@)5B)B8F=D889=)AJ+BM=)A3)

V+48G33M)+6?3;5AJ<=u)mC=A)=8f65B?)5B)A3)3C;)B8F)J3C=8)+^8;)

AJ8)<3N8)T+?+5BU)H)5A)5=)63N86P)A3)D886)F8)+;8)5B)3C;)3FB)@6+48R)

mC=A)+);8<5B98;)H)')+<)4C;;8BA6P)F3;M5B?)3B)AJ8)F;5KB?)C@)3D)

<P)AJ8=5=)+B9)+<)B3A)+4KN86P)@;3<3KB?);8=8+;4J)_C8=K3B=)H)

P3C)J+N8)+6;8+9P)?5N8B)<8)A8B=)3D)AJ3C=+B9=)3D)43<<8BA=)A3)

AJ5BM)+G3CAu)"=)')dB+65=8)AJ8)AJ8=5=)')F566)G8)@C]B?)=3<8)<3;8)

3N8;N58F=)AJ;3C?J)F3;9)463C9=)+B9)M8P)@35BA=)+=)')9;+^)8+4J)

=84K3B)=3)AJ+A)P3C)+;8)C@9+A89R)"=)+6F+P=L)D886)D;88)A3)M88@)

C=5B?)AJ8)?;3C@)+=)5A)=C5A=)P3C)2HU):J+BM=)"65=3B

*jcZ[cYZ*n)

*y2Zn
sQ.77$%:t

:J+BM)P3C)s%"7$t)H)=5]B?)J8;8)MB5]B?)5B)+)63CB?8)D;88)D;3<)

G3b8=u

*jcZ[cYZ*n)

*y2wY
sQ.77$%:t
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5BA8;8=A89)TuU)H)F566)@3=A)98A+56=)6+A8;)GCA)65M86P)A3)G8)m+BC+;PH5=J

wZcZ[cYZ*n)

Zz2wZ
s#./:t V;3<):J8),C+;95+B)B8F=@+@8;)5B)AJ8)\RhR

!"#$ #&'$ #$%#

!(-l''



!

"##$%&'()y)

#"0:'Q'#"%:)'&$%:'V'$0/)"%&)'%:$0"Q:'.%/)
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Participant ID No. Interactions Participant ID No. Interactions

GS 328 RP 42

JM 290 JP 40

PG 224 KF 39

DB 168 LB3 38

WP 118 JM3 37

DJ 115 SB 37

AO 102 AW3 36

GC 87 EB 36

MR 84 JD2 35

VH 80 JW 34

MF 74 SR 34

MI 73 JC 33

KC 65 AL2 32

DT 63 KM 31

SK 63 BC2 30

SH 62 PK 29

RL 54 CJ 28

RD 53 JL 28

AN2 52 JT 28

LG 52 JG3 27

CP 51 WL 27

CB 50 EG 26

JM4 50 HB 26

JB 47 TW 26

AD 46 AW4 25

SP 46 CC 25

AF 45 JD 25

JH2 45 CM 23

KB 45 ME 23
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JS3 43 JS 22

KC2 22 AN4 13

AM2 21 BG 13

AS 21 CR3 13

CP3 21 ED 13

LA 21 NM 13

CR 20 RB 13

RY 20 EW 12

SC 20 IM 12

JB4 19 MM6 12

JS4 19 AW2 11

KS 19 BM 11

BC 18 EC 11

JH 18 SS3 11

LL 18 AN 10

LY 18 KD 10

VB 18 SN 10

CC4 17 AK 9

CW 17 AM5 9

DF 17 CT 9

DS 17 DW 9

HH 17 EP2 9

SS 17 HF 9

KR 16 HW 9

AH2 15 KW3 9

CR2 15 LD 9

EN 15 LS 9

IM2 15 ND 9

KW 15 RC 9

LJ 15 TD 9

SB2 15 AK4 8

SG 15 AM3 8

LB 14 CL 8

AH 13 CL2 8

Participant ID No. Interactions Participant ID No. Interactions
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AK3 13 FL 8

JG 8 JS2 5

LB4 8 KL 5

MC 8 LM 5

PG2 8 LM2 5

PL 8 MM5 5

BB 7 MW 5

BE 7 NC 5

CF 7 PR 5

DW2 7 SW 5

JB3 7 AM 4

JD4 7 AS2 4

JN 7 CP2 4

KW4 7 EL 4

MB 7 FD 4

MM3 7 GM 4

TD2 7 HB2 4

VG 7 KV 4

CB3 6 LC 4

CB4 6 MO 4

CC3 6 NC 4

CW2 6 NT 4

GD 6 TB 4

JD5 6 TP 4

PB 6 AC 3

RS 6 AG 3

AA 5 AJ 3

AA2 5 AM4 3

AR 5 AM6 3

CC2 5 AN3 3

CF2 5 AW 3

DC 5 AW5 3

GW 5 BD 3

JD3 5 BH 3

Participant ID No. Interactions Participant ID No. Interactions
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JE 5 CB2 3

EM 3 KW2 2

JB2 3 LB2 2

JC3 3 LO 2

JF 3 LS3 2

JL2 3 LT 2

JP2 3 MA 2

KA 3 MC3 2

LF 3 MM2 2

LP 3 MT 2

MP 3 PA 2

SW2 3 RC2 2

TM 3 SK2 2

AH3 2 TB2 2

AL 2 YB 2

AW7 2 AK2 1

CB5 2 AM7 1

CP4 2 AS3 1

CS 2 AW6 1

CT2 2 CC5 1

DE 2 CJ2 1

DI 2 CK 1

EB3 2 EA 1

EC2 2 EB2 1

FS 2 EB4 1

FT 2 EH 1

GS2 2 GS3 1

HG 2 HH2 1

HR 2 HO 1

JC2 2 JW2 1

JG2 2 KM2 1

JH3 2 LC2 1

JM2 2 LK 1

JW3 2 LS2 1

Participant ID No. Interactions Participant ID No. Interactions

!-'



!

KT 2 LW 1

MB2 1 RA 1

MC2 1 RB2 1

MD 1 RH 1

MF2 1 SC2 1

MF2 1 SH2 1

MF3 1 SL 1

MG 1 SM 1

MI2 1 SS2 1

ML 1 TG 1

MM 1 VC 1

MM4 
1 VT 1

NH 1 WM 1

NM2 1 WR 1

NW 1 YF 1

PT 1

Participant ID No. Interactions Participant ID No. Interactions
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