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3!51,613<1!->!2;1!3.-50,!-H05320-.!,3.!3,,-4.2!>-6!3.!-/163++!0.,613<1!0.!?-21.203+Q!!



"()$kCK')"k(!
!

!Mc

MQmQcQMQ!'9)`kC"'!C%WkG9$"t9)"k(!

9.!0.,613<15!6321!->!-HD:1.!6154,20-.!,3.!2;1-6120,3++D!0.,613<1!2;1!k'W!3<!<;-].!0.!2;1!^0:461!mQ!

B,8;9&!S(!I-*&+#1,-! /.%#9,Q#1,.2!-;9<&! A.9! 01#,2%&00! 01&&%(!9.!

0.,613<1! 6321! ->! -HD:1.! 6154,20-.!]-4+5! ,;3.:1!K7H
4C, !2-!K7H

4C- Q! 9<! 3!

61<4+2B! 2;1!713<4615! ?-21.203+! J3+<-! 61>16615! 3<! %,-66P!]-4+5! 630<1!

>6-7!/I1JJ
, 2-!/I1JJ

L Q!953?215!>6-7!JG022+1!12!3+QB!cddhPQ!

!

);1!,32;-50,!51?-+360Z320-.B!-6!2;1!1.;3.,15!-HD:1.!6154,20-.!613,20-.!0<!2;-4:;2!2-!F1!,-.54,215!FD!

2;1!70,6--6:3.0<7<!2;32!=40,X+D!<122+15!3.5!51/1+-?15!-.!2;1!<46>3,1!->!3!<230.+1<<!<211+!0.!<13]3216Q!

);106!?61<1.,1!3.5!3,20/02D!;3<!F11.!0./1<20:3215!]02;!2;1!4<1!->!F3,21603+!0.;0F02-6!<4,;!3<!<-5047!3Z051!

3.5!:+42363+51;D51!FD!*,-22-!12!3+QB!MNhmB!MNhL�!*,-22-!3.5!G30B!MNNhPQ!!



"()$kCK')"k(!
!

! Ml!

*-5047!3Z051!0<!3!:1.163+!1.ZD71!0.;0F02-6!2;32!0<!61/16<0F+1!3.5!5-1<!.-2!,34<1!,1++!5132;Q!);161>-61B!

3++!1.ZD7320,!3,20/0201<!->!2;1!,1++<!361!61/16<0F+D!246.15!->>!0.,+450.:!-HD:1.!6154,20-.Q!*-5047!3Z051!

]3<! 35515! 0.2-! 2;1! 715047! 3>216! <1/163+! 53D<! ->! 0.,4F320-.<! -.! <230.+1<<! <211+! <;-]0.:! ?-21.203+!

1..-F+171.2!0.!<13]3216Q!);0<!,34<15!3!<;36?!51,613<1!->!2;1!k'WQ!$17-/3+!->!<-5047!3Z051!+15!2-!2;1!

61,-/16D!->!1..-F+171.2Q!);0<!<4::1<2<!2;32!2;1!1..-F+171.2!,-4+5!F1!,34<15!FD!3.!1.ZD7320,!3,20/02D!

->!2;1!70,6--6:3.0<7<!2;32!51/1+-?15!-.!2;1!<230.+1<<!<211+Q!!

T+42363+51;D51! 0<! 4<43++D! 4<15! 2-! >0H! ,1++<B! 3.5! 2;161>-61! X0++<! 70,6--6:3.0<7<Q! U42! 2;1! 355020-.! ->!

:+42363+51;D51!505!.-2!0.54,1!3!51,613<1!0.!k'WB!];0,;!61730.15!32!3!;0:;!/3+41Q!955020-.!->!<-5047!

3Z051!0661/16<0F+D!51,613<15!2;1!k'WQ!);1!342;-6<!,-.,+4515!2;32!-.+D!1H-1.ZD71!J1.ZD71!-42<051!2;1!

,1++<P! ,-4+5! 61730.! >4.,20-.3+! 3>216! 2;1! 355020-.! ->! :+42363+51;D51! 3<! 2;1! ,1++<! ]161! 5135Q! );1<1!

1H-1.ZD71<!]-4+5!2;1.!F1!0.;0F0215!FD!2;1!<-5047!3Z051B!0661/16<0F+D!F1,34<1!2;1!70,6--6:3.0<7<!]161!

4.3F+1!2-!61:1.16321!2;1<1!1H-1.ZD71<Q!!

9.! 1.ZD7320,! 1H?+3.320-.! ->! 2;1! ,32;-50,! 51?-+360Z320-.! 0<! 613++D! 0.2161<20.:! F42! <0.,1! 3++! F3,21603+!

3,20/0201<!]161! 0.;0F0215! 0.! 2;0<!1H?16071.2B! 02! 0<!;365! 2-! ,-.,+451!-.! 2;1!1H3,2!71,;3.0<7<! 2;6-4:;!

];0,;! 2;1! F3,21603! ,3.! 0.,613<1! 2;1! k'WQ! (1/162;1+1<<B! 02! <;-]<! 2;32! 3.! 1.ZD7320,! 3,20/02D! 0<!

,-.20.4-4<+D! 61=40615! 2-! X11?! 2;1! k'W! 32! ;0:;! ?-21.203+Q! ".! ,-.26350,20-.B! JC4?-.2! 12! 3+QB! MNNh�!

&36,-..12!12!3+QB!cddhP!;3/1!<;-].!2;32!2;1!355020-.!->!,323+3<1!1.ZD71!51,613<15!2;1!1..-F+171.2!

]02;! 2;1! 617-/3+! ->! ;D56-:1.! ?16-H051Q! `1.,1! 0>! 2;32! 1.ZD71! ]3<! 3>>1,215! FD! <-5047! 3Z051B! 2;1!

1..-F+171.2!<;-4+5!630<1!-6!32!+13<2!61730.!2;1!<371Q!

p;0+1!2;1!F0->0+7!,3.!3>>1,2!2;1!-HD:1.!6154,20-.!613,20-.B!02!0<!3+<-!0.2161<20.:!2-!F12216!4.516<23.5!2;1!

,;3.:1<!0.!2;1!<230.+1<<!<211+!?3<<0/1!>0+7!,-7?-<020-.Q!"2!;3<!F11.!0./1<20:3215!3,,-650.:!2-!2;1!-HD:1.!

6154,20-.!FD!G1!U-Z1,!12!3+QB!cddM!3.5!2;1!;0:;1<2!,4661.2!51.<02D!:1.163215!FD!-HD:1.!6154,20-.!]3<!

?362+D!,-..1,215!]02;!2;1!^1cu!,-.21.2!->!2;1!?3<<0/1!>0+7Q!

MQmQcQcQ!9(kC"'!C%WkG9$"t9)"k(!!



"()$kCK')"k(!
!

!Me

);1-6120,3++DB!02!0<!3+<-!?-<<0F+1!2;32!3!51,613<1!0.!2;1!?3<<0/320-.!,4661.2!51.<02D!,-4+5!0.,613<1!2;1!k'W!

3<!<;-].!0.!^0:461!LQ!

!

B,8;9&! T(! I-*&+#1,-! /.%#9,Q#1,.2! -;9<&! A.9! 01#,2%&00! 01&&%(! 9!

51,613<1!->!?3<<0/320-.!,4661.2!51.<02D!]-4+5!,;3.:1!KM
, 2-!KM

-Q!9<!3!

61<4+2B!2;1!713<4615!?-21.203+!J3+<-!61>16615!3<!%,-66P!]-4+5!630<1!>6-7!

/I1JJ
, !2-!/I1JJ

N Q!953?215!>6-7!JG022+1!12!3+QB!cddhPQ!

!

&3642;3742;4!12!3+QB!MNNLB!?6-?-<15!3!7-51+!F3<15!-.!2;1!51,613<1!->!2;1!?3<<0/320-.!,4661.2!FD!3.!

0.,613<1! 0.! 2;1! ?3<<0/1! >0+7! 2;0,X.1<<Q! );1D! 36:41! 2;32! 2;1! ?6-54,20-.! ->! 3.0-.<! FD! 2;1! 70,6-F03+!

7123F-+0<7! ]3<! 61<?-.<0F+1! >-6! 2;1! 51,613<1! 0.! 1+1,26-.! 5-.-6<! ?61<1.2! 0.! 2;1! ?3<<0/1! >0+7! FD!

.14263+0Z320-.!->!1H,1<<!,320-.<Q!);1!0.,613<0.:!>0+7!2;0,X.1<<!FD!3.0-.<!,-.20.4-4<+D!?6-54,15!FD!2;1!

F0->0+7!0<!3!?6-,1<<!2;32!,3.!<261.:2;1.!2;1!-H051!>0+7!3.5!73X1!02!7-61!<23F+1Q!);32!<23F0+02D!73D!1H?+30.!

];D!<-71!<230.+1<<!<211+!,3.!61<0<2!?0220.:!,-66-<0-.!];0+1!2;1!1..-F+171.2!;3<!<;0>215!2;1!?-21.203+!



"()$kCK')"k(!
!

! Mm!

/3+41!3F-/1!2;106!,6020,3+!?0220.:!,-66-<0-.!?-21.203+Q!);1D!50<,4<<15!2;1!6-+1!->!<0516-?;-61<B!];0,;!361!

06-.! ,;1+32-6<! ?6-54,15! 4.516! .14263+! ?`! ,-.5020-.Q! *0516-?;-61<! 3,2! 3<! ,-66-<0-.! 0.;0F02-6B! ];0+1!

<261.:2;1.0.:!?3<<0/1!>0+7!-.!?3<<0/1!3++-D<!J%3<;]36!3.5!&3642;3742;4B!MNNmPQ!

);1<1!342;-6<!3+<-!?6-?-<15!3!.14263+!?`!7-51+!->!2;1!2023.047!1..-F+171.2!J%3<;]36!12!3+QB!MNNmF�!

%3<;]36!3.5!&3642;3742;4B!MNNmPB!];161!F3,21603!361!61<?-.<0F+1!->!3.!3,050>0,320-.!->!2;1!F0->0+7!

4.516!536X!,-.5020-.<B!];0+1!5032-7<!,-4.216!2;1!3,05!1>>1,2!4.516!+0:;2!1H?-<020-.<Q!);1!.14263+!?`!0<!

.-2!61<?-.<0F+1!>-6!2;1!1..-F+171.2B!F42!632;16!3!51,613<1!0.!2;1!?3<<0/1!,4661.2!51.<02D!3<!-F<16/15!

FD!2;1!342;-6<Q!);106!,-.,+4<0-.!0<!2;32!2;1!F0->0+7!1.;3.,1<!?3<<0/02DB!0.,613<0.:!2;1!2023.047!?-21.203+Q!

);1!1.;3.,1!?3<<0/02D!73D!1H?+30.!];D!2;1!1..-F+15!?-21.203+B!];0,;!0<!->21.!3F-/1!2;1!,6020,3+!?0220.:!

?-21.203+B!61730.<!<23F+1!]02;-42!,34<0.:!3.D!?0220.:!,-66-<0-.Q!);1!<371!342;-6<!517-.<263215!2;32!

<4.+0:;2!6350320-.!0.;0F0215!2;1!1..-F+171.2!J%3<;]36!12!3+QB!MNNm3PQ!!

k2;16!1H?16071.2<!,366015!-42!FD!q03.:F-!12!3+QB!cddOB!;3/1!51<,60F15!3.!3.-50,!51?-+360Z320-.!3<!2;1!

730.!613<-.!>-6!2;1!1..-F+171.2Q!);1D!-F<16/15!3!51,613<15!?3<<0/1!,4661.2!51.<02D!3.5!3.!0.,613<15!

?0220.:!?-21.203+!-.,1!2;1!?-21.203+!;35!613,;15!02<!;0:;1<2!/3+41Q!

!"C"2"! =TU#7=U?KR+KX+UL#+7#EZFU?KR+7#=FU?KR+

);1!,-.,1.26320-.!->!2;1!615-H!613,23.2<!3<!]1++!3<!2;1!X0.120,!->!2;1!2]-!;3+>a613~,20-.!,3.!07?3,2!2;1!

?-21.203+Q!U42!2;161!0<!3!2;065!]3D!2-!2;1-6120,3++D!0.,613<1!2;1!k'WB!3.5!2;32!0<!2-!0./-+/1!-2;16!1+171.2<!

0.!2;1!6154,20-.!613,20-.Q!!

);1!355020-.!->!3.-2;16!-H053.2!]02;!3!;0:;!<23.5365!?-21.203+!]-4+5!0.,613<1!2;1!-F<16/15!k'WQ!);1!

2]-!1+171.2<!:1.163++D!,-.<051615!361!;D56-:1.!?16-H051!3.5!73.:3.1<1!-H051!3<!2;1D!,3.!F1,-71!

?61<1.2!0.!2;1!1./06-.71.2Q!

MQmQlQMQ !̀ fC$kT%(!W%$kq"C%!

);1!-HD:1.!6154,20-.!FD!316-F0,!F3,21603!0./-+/1<!2;1!>-67320-.!->!613,20/1!-HD:1.!<?1,01<!3<!2;1!>-46!

1+1,26-.<! 6154,20-.! ->! -HD:1.! ,3.! F1! 51,-7?-<15! 0.2-! 2]-! <21?<Q! k.1! 0./-+/1<! 2;1! >-67320-.! ->!



"()$kCK')"k(!
!

!ML!

;D56-:1.! ?16-H051! FD! 2;1! <4?16-H051! 50<7423<1! 1.ZD71B! ];0,;! 0<! 2;1.! 51:63515! FD! ,323+3<1! -6!

?16-H053<1!J&350:3.!12!3+QB!cdMePQ!!

973D3! 3.5!&0D4X0B! MNNeB! ?6-?-<15! 2;1! ?61<1.,1! ->! <4F<23.,1<! ->! ;0:;16! 615-H! ?-21.203+! 0.!732461!

F0->0+7<Q!G1!U-Z1,B!cdddB!;3/1!713<4615!;D56-:1.!?16-H051!,-.21.2!0.!2;1!63.:1!->!M!7&!0.!3!F0->0+7!

3>216!cd!53D<!0.!<13]3216!3.5!&36,-..12!12!3+QB!cddhB!;3/1!713<4615!dQcN!7&!->!;D56-:1.!?16-H051!0.!

.32463++D!:6-].!F0->0+7!0.!>61<;]3216!]02;!1..-F+171.2Q!p3<;0Z4!12!3+QB!cddeB!<;-]15!3!<13<-.3+!,;3.:1!

->!k'W!]02;!;0:;16!/3+41!5460.:!<47716! Ju!dQlmd!#!/<!*`%P!,-7?3615!2-!]0.216! Ju!dQdmd!#!/<!*`%PQ!

`D56-:1.!?16-H051! >+4,24321<!F12]11.!;0:;16!/3+41! 0.! <47716!3.5! +-]16! 0.!]0.216Q!);1!355020-.!->!

,323+3<1!1.ZD71<B!];0,;!51,-7?-<1!;D56-:1.!?16-H051!2-!]3216!3.5!-HD:1.B!51,613<15!2;1!k'W!FD!

dQldd!#!JC4?-.2!12!3+QB!MNNh�!p3<;0Z4!12!3+QB!cddePQ!

G3.5-4+<0!12!3+QB!cddhFB!cddh3B!cddNB!0./1<20:3215!2;1!1.ZD7320,!3,20/02D!61<?-.<0F+1!->!2;1!1..-F+171.2Q!

);1D!,;-<1!2-!7070,!2;1!-HD:1.!,-.<47?20-.!3.5!;D56-:1.!?16-H051!?6-54,20-.!]02;!2;1!4<1!:+4,-<1!

-H053<1!];0,;!-H050Z1!:+4,-<1!2-!:+4,-.-+3,2-.1!3.5!6154,1!-HD:1.!2-!;D56-:1.!?16-H051Q!);1D!1H?-<15!

<230.+1<<! <211+! ?+321<! 5061,2+D! 2-! ;D56-:1.! ?16-H051! 3.5! 2-! :+4,-<1! 3.5! :+4,-<1! -H053<1! 0.! 3163215!

,-.5020-.<Q!`D56-:1.!?16-H051!,-.,1.26320-.<!]161!36-4.5!c!7&B!];0,;!0<!3??6-H07321+D!O!2071<!7-61!

2;32!.32463+!/3+41<!J&36,-..12!12!3+QB!cddhPQ!);1!k'W!0.,613<15!=40,X+D!]02;!;D56-:1.!?16-H051!3.5!3!

<070+36!0.,613<1!]3<!713<4615!0.!?61<1.,1!->!:+4,-<1!-H053<1!]02;!3!<+0:;2!51+3D!541!2-!2;1!1.ZD7320,!

3,20/02D!0.!2;1!?6-54,20-.!->!;D56-:1.!?16-H051!J^0:461!OPQ!);1D!3.3+DZ15!2;1!6320-!->!06-.!3.5!,;6-7047!

-H051! ->! 2;1! ?3<<0/1! +3D16! 3.5! ,-.,+451! 2;32! ;D56-:1.! ?16-H051! 5-1<! .-2! ;3/1! 3.! 0.>+41.,1! -.! 2;1!

,;170,3+!.32461!->!2;1!?3<<0/1!>0+7B!F42!632;16!5061,2+D!0.>+41.,1!2;1!k'WB!102;16!35515!-6!?6-54,15!]02;!

:+4,-<1!-H053<1Q!



"()$kCK')"k(!
!

! MO!

B,8;9&!U(!?<.%;1,.2!.A!01#,2%&00!01&&%!/.1&21,#%!#0!A;2-1,.2!.A!,++&90,.2!1,+&(!J3P!0.!

<D.2;120,!>61<;!]3216B!JFP!3>216!355020-.!->!;D56-:1.!?16-H051!3.5!J,P!3>216!0.26-54,20-.!->!

:+4,-<1!-H053<1!3.5!:+4,-<1!JG3.5-4+<0!12!3+QB!cddhFPQ!

t;3.:! 12! 3+QB! cddNB! ;3/1! 51/1+-?15! 3! 51/0,1! ,3++15! ]061! F137! 1+1,26-51! >-6! ?-21.203+! 3.5! ,4661.2!

713<46171.2<! -.! 3! <46>3,1Q! "2! ;0:;+0:;2<! ?-21.203+{,4661.2! ?32216.<! 3.5! 50<260F420-.! 0.! 3.! 3620>0,03+!

F0->0+7!3.5!<230.+1<<!<211+!0.216>3,1Q!);1D!+3216!4<15!2;0<!<D<217!2-!<245D!2;1!1>>1,2!->!:+4,-<1!-H053<1!

3.5!2;1!?6-54,20-.!->!;D56-:1.!?16-H051!Jp3.:!12!3+QB!cddNFPQ!);1!?-21.203+!]3<!.-2!1/1.+D!50<260F4215!

3<!2;1!:+4,-<1!-H053<1!,3?<4+1<Q!'32;-50,!,4661.2!Z-.1<!]161!<466-4.515!FD!3.-50,!Z-.1<Q!*4,;!3!2--+!

5-1<!.-2!4<1!3!4.0>-67!<230.+1<<!<211+!<46>3,1!F42!73.D!<73++!<230.+1<<!<211+!]061<!1.263??15!0.!0.<4+320.:!

1?-HD! 61<0.Q!p3.:! 12! 3+QB! cddN3B! ;3/1! <;-].! 2;32! 2;1! 355020-.! ->! ;D56-:1.! ?16-H051! +135<! 2-! 2;1!

1..-F+171.2!3<!]1++!3<!3.!0.,613<15!60<X!->!,61/0,1!,-66-<0-.Q!!

);1!?61<1.,1!->!;D56-:1.!?16-H051!73D!F1!1.-4:;!2-!260::16!3.!0.,613<1!->!k'WB!F42!02<!07?-623.,1!0.!

613+!,-.5020-.<!0<!.-2!D12!51>0.15!3<!1H?16071.2<!]161!,366015!-42!0.!+3F-632-6D!,-.5020-.<!3.5!]02;!;0:;!

,-.,1.26320-.!->!;D56-:1.!?16-H051Q!);0<!0<!3++!2;1!7-61!61+1/3.2!0.!2;1!?61<1.,1!->!-HD:1.!61<?060.:!



"()$kCK')"k(!
!

!Mh!

-6:3.0<7<B!<0.,1!;D56-:1.!?16-H051! 0<! :1.163++D!51,-7?-<15! FD!,323+3<1!3.5!?16-H053<1! 2-!?61/1.2!

5373:1<!541!2-!02<!F0-+-:0,3+!2-H0,02DQ!

MQmQlQcQ!&9(T9(%*%!kq"C%!

".!73.:3.1<1!60,;!1./06-.71.2<! +0X1!>61<;]3216!60/16<B!73.:3.1<1!-H051<!J&.kcP!,3.!F1!6154,15!2-!

73.:3.1<1! ""! J&.ucP! 3.5! ,-.260F421! 2-! 2;1! <230.+1<<! <211+! 1..-F+171.2! JC0,X0.<-.! 12! 3+QB! MNNLPQ!

&3.:3.1<1!-H050Z0.:!F3,21603!J&kUP!361!3F+1!2-!-H050Z1!<-+4F+1!&.cu!2-!0.<-+4F+1!&.kc!,-4?+15!]02;!

2;1! 6154,20-.! ->! -HD:1.Q! );1<1! F3,21603! ]-4+5! F1! 3F+1! 2-! 0.>+41.,1! 1..-F+171.2! FD! 61,D,+0.:! 2;1!
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3.-51B!2;1D!361!3+<-!1<<1.203+!2-!6154,1!2;1!>+3/0.!715032-6!0./-+/15!0.!71503215!1+1,26-.!263.<>16Q!6*5

C#A%$A#(%(! 5-1<! .-2! ;3/1! .3.-]061a+0X1! <264,2461! 3<! >-6! .*5 ('IJ'EEA$'GA#(B! F42! 632;16! 1H263,1++4+36!

1H21.<0-.!32!2;1!70,6-71216a<,3+1!JT-6FD!12!3+QB!cddL�!W06F3503.!12!3+QB!cdMePQ!

&1503215! 1+1,26-.! 263.<>16! 61+01<! -.! 1+1,26-.! <;422+1<\! -6:3.0,! ,-7?-4.5<! 2;32! ,3.! F1! 61/16<0F+D!

6154,15! 2-! 263.<>16! 1+1,26-.! 2-! 2;1! 3.-51Q! );1D! ,3.! F1! 3620>0,03++D! 35515! 2-! 2;1! 715047! 2-! ;1+?!

1+1,26-3,20/1!J*4.5!12!3+QB!cddOP!3.5!.-.a1+1,26-3,20/1!JW;37!12!3+QB!cddhP!2-!0.2163,2!]02;!3.!3.-51Q!

%+1,26-.!<;422+1<!,3.!3+<-!F1!<1,61215!FD!F3,21603B!<4,;!3<!6*5C#A%$A#(%(B!];0,;!?6-54,15!>+3/0.!7-+1,4+1<!

+0X1!60F->+3/0.!3.5!>+3/0.!7-.-.4,+1-2051!J'3.<210.!12!3+QB!cddh�!&36<0+0!12!3+QB!cddhP!J^0:461!MdPQ!*-71!

717F63.1!F-4.5!,D2-,;6-71<!J&26'B!k7,9P!361!4<15!2-!6154,1!3.5!61,D,+1!2;1!1H263,1++4+36! >+3/0.!

7-+1,4+1<!JU6420.1+!3.5!T63+.0,XB!cdMcPQ!k2;16!,-7?-4.5<!0./-+/1!?;1.3Z0.1<B!+0X1!2;1!-.1!?6-54,15!FD!

L(A'$CMC#"(5(BQ!JW;37!12!3+QB!cddhPQ!

,"2"!+ #T#FU7KU7KNL?F+S=FU#7?=+

'-./16<1+DB! <-71!F3,21603!361!3F+1! 2-!4<1!3! ,32;-51!3<!3.!1+1,26-.! 5-.-6! J*D5-]!12!3+QB! cdMePQ!);1!

3<<-,03215!6154,20-.!,3.!F1!-HD:1.!J$3F31D!12!3+QB!cddhPB!.026321!JT61:-6D!12!3+QB!cddePB!.026021!J'+34]3162!

12! 3+QB! cddOPB! ?6-2-.! J$-Z1.53+! 12! 3+QB! cddhPB! 'kc! J';1.:! 12! 3+QB! cddN�!(1/0.! 12! 3+QB! cdMMP! -6! -6:3.0,!

,-.2370.3.2<!J*26D,;36Z!12!3+QB!cddhPQ!&-<2!1+1,26-26-?;0,!F3,21603!;3/1!3.!342-26-?;0,!7123F-+0<7B!%*A*!

2;1D!4<1!'kc!3<!<-+1!,36F-.!<-46,1!JW;0+0?<!12!3+QB!cdMmPQ!



"()$kCK')"k(!
!

!cL!

*-71!F3,21603+!,-774.0201<!:6-].!-.!3.!3.-51!]161!3F+1!2-!563]!1+1,26-.<!>6-7!3!,32;-51!3<!]1++!

J';1.:!12!3+QB!cdMd�!$07F-45!12!3+QB!cdMO�!$-Z1.53+!12!3+QB!cddhPQ!);0<!<4::1<2<!2;32!2;1!1H263,1++4+36!

1+1,26-.!263.<>16!4<15!32!2;1!3.-51!,-4+5!F1!61/16<15Q!U0->0+7<!]02;!6*5C#A%$A#(%(!]161!51<,60F15!3<!3F+1!

2-!4<1!3!,32;-51B!;1.,1!4<0.:!2;1!<371!71503215!1+1,26-.!263.<>16!&26!?32;]3D!F42!61/16<15!J$-<<!12!

3+QB!cdMMPQ!.*5('IJ'EEA$'GA#(!0<!3+<-!3F+1!2-!<]02,;!>6-7!3.!1+1,26-:1.0,!7123F-+0<7!2-!3.!1+1,26-26-?;0,!

];0+1!<20++!4<0.:!3!5061,2!1+1,26-.!263.<>16!71,;3.0<7!JT61:-6D!12!3+QB!cddePQ!`-]1/16B!2;1!,D2-,;6-71<!

3.5!?0+0!0./-+/15!32!2;1!3.-51!361!.-2!1<<1.203+!2-!563]!1+1,26-.!>6-7!2;1!,32;-51B!F42!3.-2;16!7-.-a

;171!,D2-,;6-71! JT*KlcOe! a! ^0:461!MdP! 0<! 61=40615! <4::1<20.:!3!50>>161.2!1+1,26-.!4?23X1!?32;]3D!

J*26D,;36Z!12!3+QB!cdMMPQ!!

,"2"!"! KW[\#R+7#EZF?R\+#T#FU7KU7KNL+

".!<13]3216B!2;1!-H053.2!]02;!2;1!;0:;1<2!?-21.203+!0<!-HD:1.B!3.5!<-71!F3,21603!361!3F+1!2-!,-4?+15!

-HD:1.!6154,20-.!]02;!1+1,26-.!563].!>6-7!3!,32;-51Q!);1!>-++-]0.:!?362!0<!3F-42!2;1!051.20>015!F3,21603!

3<<-,03215!]02;!1+1,26-26-?;0,!7123F-+0<7Q!

$3F31D!12!3+QB!cddhB!;3/1!4<15!3!,36F-.!,32;-51!-?1.!2-!306!0.!3!70,6-F03+!>41+!,1++!<D<217!]02;!713<4615!

,4661.2! 51.<02D! 4?! 2-! ccd! �9{,7cQ! );1D! 051.20>015! 2;611! 73@-6! +0.13:1<B! 6BD%#NCH"G&AE%'M!

J1"G&AEC%$A&A(PB! 2G%#A&CH"G&AE! J."M"BEC&ACH"G&AE%"PB! 2G%$COCE"F! J1A&"BEC&ACH"G&AE%"PQ! );1D!

<4,,1<<>4++D!0<-+3215!3!6BD%#NCH"G&AE%'M!3.5!3.!2G%#A&CH"G&AE!]02;!3.!1.60,;71.2!4<0.:!̀ c{kc!715047B!

];0,;!0<!=4021!>36!>6-7!.-673+!<13]3216!,-.5020-.<Q!!

%63F+1!12!3+QB!cdMdB!4<15!1+1,26-51!?-+360Z15!32!acem!7#!J/<!*'%P!2-!1.60,;15!F0->0+7!]02;!1+1,26-3,20/1!

F3,21603!3.5! 2;1.!4<1! 02! 3<! 0.-,4+47! >-6!1+1,26-,;170,3+! 613,2-6<Q!);1D!-.+D! 613,;! 2;1! F1<2! ,4661.2!

51.<02D!/3+41!JLd!�9{,7cP!]02;!,-.20.4-4<+D!61.1]15!>0+21615!<13]3216!<4::1<20.:!2;1!.115!>-6!.42601.2!

61.1]3+Q! *-71! F3,21603! ]161! 0<-+3215! >6-7! 2;1! 70H15! ,-774.02D! 1.60,;71.2\! 2G&%#CH"G&AE%"B!

."MM"BEC&ACH"G&AE%"B! 9I"OCH"G&AE%"GA"A! 3.5! 9%EM%G'&A(Q! k.+D! =%#CNE"$(PQAII"! BCE%JAECE'M! 3.5!

2G%#A&CH"G&AE5 RCD(C#%%! ]161! 3F+1! 2-! :1.16321! 3! ,4661.2! 51.<02D! ];1.! 4<15! 3<! ?461! ,4+2461! 0.! 2;1!

1+1,26-,;170,3+! F0-613,2-6<Q! );1! ,4661.2! 51.<02D! ?6-54,15! ]3<! Ox! 3.5! lxB! 61<?1,20/1+DB! ->! 2;1!



"()$kCK')"k(!
!

! cO!

73H0747!,4661.2!51.<02D! 613,;15!]02;! 2;1!]0+5!F0->0+7B!];0,;! <4::1<2!3! <26-.:! <D.16:120,!1>>1,2! 0.!

70H15!,-774.0201<Q!

$07F-45!12!3+QB!cdMOB!51<0:.15!2;611!712;-5<!2-!-F230.!-HD:1.!6154,0.:!F0->0+7!-.!F0-,32;-51\!-?1.!

,06,402!,-.5020-.<B!316-F0,!?-+360Z320-.!2-!acdd!7#!J/<!*'%PB!3.5!61/16<0-.!->!3.!3.316-F0,!F0-3.-51Q!

916-F0,! ?-+360Z320-.! +135! 2-! 2;1! F1<2! ,4661.2! 51.<02D! 3.5! 2;1! F3,21603+! ,-774.02D! ]3<! 560/1.! FD!

6BCEC("EG%#"! J9%EM%G'&A(P! 3.5! 1EAO'#$%MC#"(! J2IBD"BEC&ACH"G&AE%"PQ! p02;! ,D,+0,! /-+2377126DB! 2;1D!

?6-?-<15!2;32!5061,2!1+1,26-.!263.<>16!]3<!4<15!0.!3++!,-.5020-.<B!];0+1!2;1!71503215!1+1,26-.!263.<>16!

71,;3.0<7!]3<!-.+D!4<15!0.!2;1!316-F0,!?-+360Z320-.!,-.5020-.<Q!

W36-2!12!3+QB!cddNB!;3/1!4<15!:63<<!,-7?-<2!2-!3<<1<<!2;1!?-<<0F+1!F3,21603!3F+1!2-!:6-]!-.!3!,32;-51Q!

);1D!>-4.5!/#&AECH"G&AE!3.5!L(A'$CMC#"(!3<!3F+1!2-!,323+DZ1!2;1!6154,20-.!->!-HD:1.Q!!

&0+.16!12!3+QB!cdMLB!;3/1!4<15!3,20/3215!<+45:1!>6-7!3!]3<21]3216!2613271.2!2-! 0.,613<1!2;1!-HD:1.!

6154,20-.!-.!F0-,32;-51<Q!);1!?-]16!-42?42!]161!<070+36!2-!2;1!4<1!->!2023.047!,32;-51!3.5!F3,21603+!

,-774.02D!3.3+D<0<!61/13+15!3!5-70.3.2!4.X.-].!."MM"BEC&ACH"G&AE%"Q!);0<!F3,216047!]3<!,+-<1!2-!

-2;16!."MM"BEC&ACH"G&AE%"!>-4.5!-.!F0-,32;-51<!J$-2;F3++16!12!3+QB!cdMmPQ!

C1F4D!12!3+QB!cdMm!4<15!<13]3216!3<!0.-,4+47!>-6!2;1!F0->0+7!-.!2;1!,32;-51Q!);1!F3,21603+!,-774.0201<!

]161!3F+1!2-!:1.16321!,4661.2!51.<02D!4?!2-!hd!�9{,7c!32!aLdd!7#!J/<!*'%P!3.5!]3<!730.+D!,-7?-<15!

->! ."MM"BEC&ACH"G&AE%"Q! );1D! 0<-+3215! >-46! F3,21603! JL(A'$C"I&AECMC#"(5 (B*B! S"E%#CH"G&AE5 (BQB!

4C(ACH"G&AE5(BQ!3.5!1"G%II'(5(B*P!2;32!]161!3++!3F+1!2-!?6-54,1!,4661.2!0.!?461!,4+2461!,-.5020-.<Q!

9<!^1J"""P!6154,16<!]161!4<15!32!2;1!3.-51B!^1J""P!-H050Z0.:!F3,21603!361!3+<-!3F+1!2-!4<1!3!,32;-51!3<!3.!

1+1,26-.! 5-.-6! +0X1! 2G%$%&D%CH"G%II'(5 JAEECCF%$"#(! ];0,;! ]3<! 51<,60F15! 3<! 3F+1! 2-! <]02,;! >6-7! 3!

,;17-+02;-342-26-?;0,!2-!3.!1+1,26-342-26-?;0,!+0>1<2D+1!J"<;00!12!3+QB!cdMmPQ!"2!:1.163215!cQc!�9{7c!32!

uMmd!7#!J/<!*'%P!0.!+-]!?`!,-.5020-.!J?`!~!MQhPQ!);1D!;3/1!<;-].!2;32!2;1!1+1,26-.!?32;]3D!0./-+/1<!3.!

-4216! 717F63.1! ,D2-,;6-71! ,D,cB! ,D2-,;6-71! 33l! ,-7?+1H! 3.5! 3! ,D2-,;6-71! F,M! ,-7?+1H! 2-!

1/1.243++D!6154,1!-HD:1.!J^0:461!MdPQ!!



"()$kCK')"k(!
!

!ch!

9.-2;16!^1J""P!-H050Z16B!S"E%BECJ'#$'(5JAEECCF%$"#(B!0<!3F+1!2-!563]!1+1,26-.!>6-7!3!,32;-51!?-+360Z15!

32! acel! 7#! J/<Q! *'%P! 32! .14263+! ?`! J*47716<! 12! 3+QB! cdMlPQ! %+1,26-.! 263.<>16! ?32;]3D! 73D! 0./-+/1!

7-+DF5-?2160.!-H05-6154,23<1!3.5!3+216.320/1!,-7?+1H!"""!61<?0632-6D!<D<217!J*0.:16!12!3+QB!cdMMPQ!

4DC$CB(A'$CMC#"(5B"I'(&E%(!0<!3+<-!3!.1426-?;0+0,!^1J""P!-H050Z16!3F+1!2-!4<1!3!,32;-51!?-+360Z15!32!acel!

7#!J/<Q!*'%P!JU-<1!12!3+QB!cdMePQ!

p;0+1!7-<2!->!2;1<1!<24501<!4<15!,32;-51<!<12!32!+-]!?-21.203+<B!<-71!-2;16!;3/1!4<15!;0:;!,32;-50,!

?-21.203+<!3.5!61,-/1615!F12216!,4661.2!51.<02D!51<?021!3!+-]16!1.16:D!3/30+3F+1!>6-7!2;1!6154,20-.!->!

-HD:1.Q!C1<7-.5aG1!y4R7R.16!12!3+QB!cdMLB!,-7?3615!2;1!1>>1,2!->!,32;-51!?-21.203+!-.!2;1!,4661.2!

?6-54,20-.!3.5!F3,21603+!,-7?-<020-.Q!92!+-]!?-21.203+!Jaedd!7#!/<!*'%PB!2;1!,4661.2!51.<02D!]3<!36-4.5!

Md!�9{,7cB!];0+1!32!;0:;16!?-21.203+!JuMdd!7/!/<!*'%P!2;1!,4661.2!:1.163215!]3<!36-4.5!Ld!�9{,7cQ!);1!

7-<2!3F4.53.2!F3,21603!61,-/1615!32!+-]!?-21.203+!]161!3<<0:.15!2-!2;1!-6516!1"G%II"IA(!];0+1!2;1!;0:;!

?-21.203+! F0->0+7! ]161! 5-70.3215! FD! 4.051.20>015! ."MM"BEC&ACH"G&AE%"! ,+-<1! 2-! 2;1!

/G&C&D%CEDC$C(B%E"GA"A! 0.! 2;1! !DECM"&%"IA(! -6516Q! );1! 7123:1.-71! ->! 2;1! 4.051.20>015!

."MM"BEC&ACH"G&AE%"5F0->0+7!61/13+15!3!?42320/1!'kc!>0H320-.!7123F-+0<7Q!

$-2;F3++16!12!3+QB!cdMmB!4<15!<46>3,1!7-50>0,320-.!J1+1,26-,;170,3+!6154,20-.!->!36D+!503Z-.047!<3+2<P!3.5!

3<<1<<!2;1!?16>-673.,1!3.5!,-7?-<020-.!->!70,6-F03+!,-774.0201<!3,6-<<!2;1<1!<46>3,1!7-50>0,320-.<Q!

);1!F1<2!?16>-670.:!,32;-51!]3<!2;1!4.7-50>015!1+1,26-51!]02;!,4661.2!51.<02D!4?!2-!Nd!�9{,7c!32!

uMdm! 7#! J/<! *'%PQ! );1D! >-4.5! 3! ,-661+320-.! ]02;! 2;1! 61+320/1! 3F4.53.,1! ->! 3.! 4.051.20>015!

."MM"BEC&ACH"G&AE%"Q!

,"2","! +]!"#$%$"&'(+U#RE#7?=+#T#FU7KNL=\=^+

k.1! ->! 2;1! X1D! 61<4+2<! ->! 2;0<! 2;1<0<! 0<! 2;1! F3,21603! s!"#$%$"&'(! )1.51603! 1+1,26-?;3:38! ];0,;! ]3<!

051.20>015!0.!3!F0-,32;-51!,-774.02DQ!`161!0<!3!<47736D!->!2;1!]-6X!2;32!+15!2-!02<!051.20>0,320-.!3.5!

51<,60?20-.!->!02<!?42320/1!1H263,1++4+36!1+1,26-.!263.<>16!71,;3.0<7<Q!



"()$kCK')"k(!
!
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*26D,;36ZaT+3/1.!12!3+QB!cdMlB!;3/1!4<15!70,6-F03+!<-+36!,1++!];0,;!1.3F+1!,-.20.4-4<!?-]16!:1.16320-.!

]02;!2;1!>41+!F10.:!61.1]15!FD!2;1!?;-2-<D.2;120,!3,20/02D!->!2;1!F0->0+7Q!);1D!?16>-6715!F0-,32;-51!

1.60,;71.2!]02;!3.5!]02;-42! 0++470.320-.! 2-! 051.20>D! 2;1!,-.260F420-.!->!?;-2-<D.2;120,! /16<4<!.-.a

?;-2-<D.2;120,! F3,21603! >-6! 2;1! -HD:1.! 6154,20-.! 32! 3! ;0:;! ,32;-50,! ?-21.203+! JuLL!7#! /<! *'%PQ!);1!

;0:;1<2!,4661.2!51.<02D!]3<!3,;01/15!]02;!2;1!536X!<D<217!<4::1<20.:!2;32!+0:;2!0.51?1.51.2!F3,21603!

]161! ?60.,0?3++D! 61<?-.<0F+1! >-6! 2;1! -HD:1.! 6154,20-.Q! ML*! 6$(9! :1.1! <1=41.,0.:! 61/13+<! 2;32!

."MM"BEC&ACH"G&AE%"!]161!5-70.3.2! 0.!536X!F0-,32;-51B!]02;!2;1!.-215!?61<1.,1!->!S"E%#CH"G&AE5

(BBQ!

);1! <371! :6-4?! 2;1.! 4<15!7123:1.-70,<! 3.5! 7123?6-21-70,! 2-! >462;16! ,;363,2160Z1! 2;1! F3,21603+!

,-7?-<020-.!->!2;1!F0-,32;-51!,-774.02D!3.5!051.20>D!2;1!1H263,1++4+36!1+1,26-.!263.<>16!71,;3.0<7B!

3<!]1++!3<!2;1!0.-6:3.0,!,36F-.!>0H320-.!?32;]3D!<0.,1!2;1!F0->0+7!]3<!3F+1!2-!:6-]!]02;!-.+D!'kc!3<!

,36F-.!<-46,1!Jp3.:!12!3+QB!cdMmFPQ!);1!7-<2!61?61<1.215!F3,21603!;35!2;106!:1.-71!<1=41.,15!3.5!

]161!051.20>015!3<!S"E%#CH"G&AE!Jp3.:!12!3+QB!cdMm3PB!3.!4.X.-].!717F16!->!2;1!>370+D!!DECM"&%"GA"A!

J%5501!12!3+QB!cdMLPB!3.5!8"HEA#T%"!Jp3.:!12!3+QB!cdMLPQ!%/1.243++DB!2;1!4.X.-].!717F16!->!2;1!>370+D!

!DECM"&%"GA"A!]3<!51<,60F15!F42!,-4+5!.-2!F1!?+3,15!0.!102;16!2;1!!DECM"&%"IA(!-6!3D%C&E%GD"IA(!-6516Q!

"2!]3<!.3715!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38B!3!717F16!->!2;1!."MM"BEC&ACH"G&AE%"5J%5501!12!3+QB!

cdMLPQ! W42320/1! 1H263,1++4+36! 1+1,26-.! 263.<>16! 71,;3.0<7<! ]161! >-4.5! >-6! s!"#$%$"&'(! )1.51603!

1+1,26-?;3:38! 3.5! 0./-+/15! 2;1!&-?Ua,-.230.0.:! 3+216.320/1! ,-7?+1H! """! J^0:461! MMPB! 3! ?42320/1! 06-.!

-H05320-.!?32;]3D! 0.!UA&"BEC&ACH"G&AE%"5S"E%BECJ'#$'(5 JAEECCFQ$"#(B! 2;1!F3,216047!3F+1! 2-!-H050Z1!

<-+05a<2321!̂ 1J""P!32!.14263+!?`Q!9!,a2D?1!7-.-;171!,D2-,;6-71!'D,c!>6-7!2G%$%&D%CH"G%II'(5JAEECCF%$"#(!

]3<! 3+<-! >-4.5Q! );1! +32216! 0<! 0./-+/15! 0.! ^1J""P! -H05320-.! 32! +-]! ?`! J^0:461! MMPQ! ".! 355020-.! 2-! 2;1!

1H263,1++4+36!1+1,26-.!263.<>16B!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38!]3<!2;1!-.+D!:1.-71!]02;!2;1!'3+/0.a

U1.<-.aU3<<;37!,D,+1!>-6!'kc!>0H320-.B!0.,+450.:!2;1!?61<1.,1!->!>-67!"!$4F0<'kQ!"2!]3<!2;161>-61!2;1!

-.+D!F3,21603!3F+1!2-!>0H!,36F-.!>-6!2;1!.-.a342-26-?;0,!717F16!->!2;1!,-774.02DQ!
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B,8;9&! ''(! =;1#1,<&! &C19#-&%%;%#9! &%&-19.2! 19#20A&9! 0W01&+! ,2! [6%/.3.%'+*! "&27&9,#!

&%&-19./*#8#D!3\#28!&1!#%(M!HX'S$6(!

!

&123?6-21-70,!]3<!4<15!3:30.! 2-! ,-7?361! 2;1! 1>>1,2!->! 2;1! <12! ,32;-50,! ?-21.203+!-.! 2;1! F3,21603+!

,-7?-<020-.!3.5!?6-210.!1H?61<<0-.!JG136D!12!3+QB!cdMmPQ!);1!2]-!?-21.203+<!4<15!]161!3.!-?2073+!->!uLL!

7#!J/<!*'%P!3.5!3!<4F-?2073+!?-21.203+!->!uccL!7#!J/<!*'%PQ!);1!73@-602D!->!2;1!?6-210.<!1H?61<<15!32!

2;1!<4F-?2073+!?-21.203+!]161! 0.!?6-210.!246.-/16{<D.2;1<0<B!7-20+02DB!3.5!717F63.1!263.<?-62Q!^0/1!

?6-210.<!]161! 3<<-,03215!]02;! 2;1! -?2073+! ?-21.203+! 3.5! 1+1,26-.! 263.<>16\! ,a2D?1! ,D2-,;6-71B! 2]-!

>+3/-?6-210.<B! =40.-?6-210.! 3+,-;-+! 51;D56-:1.3<1! 3.5! &12;0-.0.1! <4+>-H051! 6154,23<1Q! C1<?021<!

,;3.:1<! 0.! ?6-210.! 1H?61<<0-.B! ,-774.02D8<! ,-7?-<020-.! ]3<! .-2! 50>>161.2! >6-7! 2;1! -?2073+! 2-!

<4F-?2073+!?-21.203+Q! "2!]3<!/160>015! 0.!3!<1,-.5!<070+36!1H?16071.2!];161!%5501!12!3+QB!cdMOB!4<15!3!



"()$kCK')"k(!
!

! lM!

7123263.<,60?2-70,!3??6-3,;!2-!3<<1<<!2;1!1>>1,2!->!2;1!?-21.203+!,;3.:1!>6-7!-?2073+!2-!<4F-?2073+Q!

s!"#$%$"&'(!)1.51603!1+1,26-?;3:38!3,20/02D!]3<!,-661+3215!]02;!2;1!,4661.2!51.<02D!];0,;!<4??-62!2;1!

1H263,1++4+36!1+1,26-.!263.<>16!7-51+Q!);1!'D,c!:1.1B!?6150,215!2-!;3/1!3!6-+1!0.!1H263,1++4+36!1+1,26-.!

263.<>16B!]3<!7-61!;0:;+D!1H?61<<15!32!2;1!<4F-?2073+!?-21.203+B!];1.!7-61!1+1,26-.<!361!.11515!2-!

:1.16321! 2;1! <371!37-4.2!->!1.16:DQ!);1!:1.1<! 0./-+/15! 0.!'kc! >0H320-.!]161!3+<-!7-61!1H?61<<15!

61>+1,20.:!2;1!.115!2-!0.,613<1!2;1!1>>0,01.,D!->!'kc!>0H320-.Q!!

9.!355020-.3+!<245D!4<15!7123:1.-70,<!3.5!61,-.<264,215!F0.!3>>0+03215!]02;!s!"#$%$"&'(!)1.51603!

1+1,26-?;3:38B!8"HEA#T%"B!S"E%#CH"G&AEB!VCE$%%MC#"(B!2IG"#%OCE"FB!3.5!S'E%G"'$"Q!);1!,4661.2!51.<02D!

:1.163215!-.! 2;1<1!F0-,32;-51!]3<!,-661+3215!]02;! 2;1! 61+320/1!3F4.53.,1!->! s!"#$%$"&'(! )1.51603!

1+1,26-?;3:38!J&3+3.-<X0!12!3+QB!cdMhPQ!! +
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2"! #FK3\#RKB?F+=NN7K=FL++

%,-a:1.-70,! 0<! 3! ,-7F0.320-.! ->! 1,-+-:0,3+! 3.5! C(9! <1=41.,0.:! F3<15! 3??6-3,;1<! 2-! <245D! 2;1!

70,6-F03+!50/16<02DQ!);1!1,-+-:D! 0<! 2;1!<245D!->!-6:3.0<7!0.2163,20-.<!]02;!-2;16!-6:3.0<7<!3.5!2;106!

1./06-.71.2Q!".!2;0<!]-6XB!]1!]3.215!2-!4<1!2;0<!3??6-3,;!2-!F12216!051.20>D!2;1!>63,20-.!->!2;1!70,6-F03+!

,-774.02D!2;32!,-4+5!F1!61<?-.<0F+1!>-6!2;1!1..-F+171.2Q!);1!:1.-70,B!-6!C(9!F3<15!3??6-3,;!61>16<!

2-!2;1!4<1!->!,4+2461a0.51?1.51.2!21,;.0=41<!2-!3,,1<<!2;1!F6-35!50/16<02D!->!70,6--6:3.0<7<!3<!-.+D!3!

>63,20-.!->!2;1!70,6--6:3.0<7<!,3.!F1!051.20>015!4<0.:!,+3<<0,3+!,4+2461!712;-5<Q!!

W61/0-4<!<24501<!-.!<230.+1<<!<211+!1..-F+171.2!4<15!3!/36012D!->!3??6-3,;1<!2-!051.20>D!2;1!70,6-F03+!

,-774.02DB! <4,;!3<!51.32460.:!:63501.2!:1+!1+1,26-?;-61<0<! JU3X16!12!3+QB! cddl�!^3073+0!12!3+QB! cdMd�!

&3,;4,3!12!3+QB!cdMePB!70,6-<,-?D!JC0,X0.<-.!12!3+QB!MNNL�!Y-+360!12!3+QB!MNNh�!&3220+3!12!3+QB!MNNO�!p3.:!

12!3+QB!cddePB!F3,21603+!0<-+320-.!3.5!,4+2461!051.20>0,320-.!JC0,X0.<-.!12!3+QB!MNNLPB!+0?05!,-7?-<020-.!3.5!

%W*!=43.20>0,320-.!J9,4�3!12!3+QB!cddLPQ!`0:;!2;6-4:;?42!<1=41.,0.:!21,;.-+-:D!]3<!-.+D!4<15!61,1.2+D!

2-!3<<1<<!2;1!F0->0+7!,-7?-<020-.!0.!F63,X0<;!]3216!-.!<230.+1<<!<211+!J`4224.1.a*3360/0623!12!3+QB!cdMhPQ!

".! 2;0<! <245DB!]1! 0.21.5! 2-! 4<1! 2;1! +321<2! <1=41.,0.:! 21,;.-+-:D! 2-! 3<<1<<! 2;1!70,6-F03+! ?-?4+320-.!

3<<-,03215!]02;!<230.+1<<!<211+!0.!<13]3216Q!);1!50>>161.2!21,;.-+-:01<!3.5!712;-5<!2-!<245D!3!70,6-F03+!

,-774.02D!]0++!F1!50<,4<<15!0.!2;0<!,;3?216!>-6!2;1!613516!2-!F12216!4.516<23.5!-46!3??6-3,;Q!

2"!"!V#_Z#RF?R\+?R+B?F7KS?KTK\[+

".! 7360.1! 1./06-.71.2B! 2;1! ?61<1.,1! ->! 70,6--6:3.0<7<! ;3<! F11.! <;-].! <0.,1! 2;1! F1:0..0.:! ->!

70,6-F0-+-:D!32!2;1!1.5!->!2;1!MO2;!,1.246D!FD!9.2-.01!/3.!G114]1.;-1XB!3!C42,;!263516Q!*0.,1!2;1.B!

2;1!70,6-F0-+-:D!>01+5!]3<!51>0.15!FD!2;1!4<1!->!,4+2461!71503!2-!:6-]!3.5!,;363,2160Z1!70,6--6:3.0<7<Q!

&0,6-F0-+-:0<2<! +3216! 613+0Z15! 2;32! 2635020-.3+! ,4+2461! 21,;.0=41<! ,-4+5!-.+D!F1!4<15! >-6!3!/16D! <73++!

>63,20-.! ->! 2;1! F3,21603! 0.! 3! :0/1.! 1./06-.71.2Q! );0<! ]3<! 51>0.15! 3<! nT6132! W+321! '-4.2! 9.-73+Do!

F1,34<1!2;1!F3,21603+!3F4.53.,1<!-F<16/15!-.!70,6-<,-?1<!]161!74,;!;0:;16!2;3.!2;-<1!-F230.15!FD!

,4+2461!712;-5<Q!"2!0<!1<2073215!2;32!+1<<!2;3.!Mx!->!70,6--6:3.0<7<!0.!2;1!1./06-.71.2!361!?-21.203++D!

n,4+20/3F+1o! J*23+1D!3.5!Y-.-?X3B!MNhmPB! 3+2;-4:;! 2;0<! ,-.,1?2! 0<!51F3215!3<!.1]! 0<-+320-.!712;-5<!



"()$kCK')"k(!
!

! ll!

?16702215! 2-! 0.,613<1! 2;1! .47F16! ->! 0<-+3215! <2630.<! J$3??R! 12! 3+QB! cddcPQ! '-4.20.:! 2;1! .47F16! ->!

F3,21603! ,-.230.15! 0.!3! <13]3216! <37?+1!]3<!-.+D!?-<<0F+1! 0.! 2;1! +321!MNOd<!]02;! 2;1!1716:1.,1!->!

1?0>+4-61<,1.,1!70,6-<,-?D!21,;.0=41<!3.5!C(9!<230.0.:!4<0.:!>+4-61<,1.2!736X16<!J`-FF01!12!3+QB!MNOOP!

3<!]1++!3<!2;1!51/1+-?71.2!->!>+-]!,D2-7126D!3.5!02<!4<1!-.!<13]3216!<37?+1<!Jf1.2<,;!12!3+QB!MNhlPQ!

&3.D!->!2;1!73@-6!50<,-/1601<!0.!70,6-F0-+-:D!0.!61,1.2!51,351<!<26-.:+D!61+015!-.!X1D!21,;.-+-:0,3+!

35/3.,1<!,3?3F+1!->!-/16,-70.:!2;1!50>>0,4+201<!0.;161.2!0.!2;1!<245D!->!2;1<1!-6:3.0<7<!0./0<0F+1!2-!2;1!

.3X15!1D1B!3.5!7-<2+D!4.,4+20/3215Q!

9<!C(9!<2-61!3++!2;1!1/-+420-.36D!3.5!7123F-+0,!?6-?16201<!->!+0/0.:!-6:3.0<7<B!02!F1,371!-F/0-4<!2;32!

X.-]0.:! 2;1! -6516! ->! .4,+10,! 3,05! 0.! :1.-71<!]-4+5! ,-.260F421! 2-! 4.516<23.5! +0/0.:!732216Q! 9! X1D!

21,;.-+-:0,3+!35/3.,1!0.!2;1!<1=41.,0.:!->!C(9!]3<!F6-4:;2!FD!^615!*3.:16!J*3.:16!12!3+QB!MNLmB!MNOOP!

]02;!2;1!<-a,3++15!*3.:16!<1=41.,0.:!21,;.0=41B!];0,;!+15!2-!2;1!,-7?+121!<1=41.,0.:!->!>06<2!-6:3.0<7!

:1.-71\!2;1!F3,2160-?;3:1!&*c!J^016<!12!3+QB!MNOLPQ!G3216B!2;1!342-7320-.!->!2;1!?60.,0?+1!+15!2-!2;1!>06<2!

<1=41.,0.:!73,;0.1<!J`4.X3?0++16!12!3+QB!MNNMP!3.5!4+207321+D!2-!2;1!<1=41.,0.:!->!2;1!;473.!:1.-71!

J".216.320-.3+!`473.!T1.-71!*1=41.,0.:!'-.<-62047B!cddMPQ!

);1! n:1.-70,! 61/-+420-.o! 613++D! ;3??1.15! ]02;! 2;1! <1,-.5! :1.16320-.! ->! <1=41.,16! ,3++15! .1H2a

:1.16320-.!<1=41.,0.:!J(T*P!]02;!<1=41.,0.:!,3?3,02D!:6-]0.:!32!3!>3<216!6321!2;3.!2;1!&--618<!+3]!>-6!

2;1!,-7?420.:!61/-+420-.\!F12]11.!cddm!3.5!cdMd!<1=41.,0.:!,3?3F0+0201<!5-4F+15!1/16D!>0/1!7-.2;<!

J*210.B!cdMdPQ!);1!2]-!730.!21,;.-+-:01<!51/1+-?15!5460.:!2;0<!?160-5!]161!n?D6-<1=41.,0.:o!FD!$-,;1!

eme!3.5!nF605:1!37?+0>0,320-.o!FD!*-+1H3{"++470.3B!3.5!F-2;!61+015!-.!<1=41.,0.:!FD!<D.2;1<0<B!?6-/050.:!

;0:;!<1=41.,0.:!51?2;!3.5!3,,463,DQ!);1D!]161!+070215!FD!2;1!;-7-?-+D716!J61?12020-.!->!2;1!<371!

.4,+10,!3,05P!>-6!?D6-<1=41.,0.:B!3.5!<0Z1!>-6!F-2;!21,;.-+-:01<!J73H!lddF?B!"++470.3!&0*1=PQ!U1D-.5!

2;1!/16D!;0:;!<1=41.,0.:!2;6-4:;?42!->!2;1!+321<2!"++470.3!73,;0.1<!J36-4.5!e!F0++0-.!?30615a1.5!?16!64.!

>-6!2;1!(-/3*1=PB!2;1!<1=41.,0.:!166-6!6321B!%*A*!2;1!?6-F3F0+02D!->!3!<1=41.,16!2-!,3++!2;1!]6-.:!F3<1!0.!

3!:0/1.!?-<020-.B!0<!61+320/1+D!+-]!JdQce���dQdLx!?16!F3<1!3.5!2;1!?16,1.23:1!->!7423215!<1=41.,1<!]3<!

>-4.5!2-!F1!LQe���MQcexP!JW>10>>16!12!3+QB!cdMhPQ!
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9! 2;065!:1.16320-.!->! <1=41.,16!]3<!51>0.15!FD! 2;1!3F0+02D! 2-! <1=41.,1! <0.:+1!7-+1,4+1!->!C(9!3.5!

2;161>-61!3/-05!2;1!37?+0>0,320-.!?6-,1<<!0.;161.2!2-!?61/0-4<!712;-5<Q!W3,F0-!3.5!kH>-65!(3.-?-61!

61?61<1.2! 2;1! 730.! 73.4>3,24616<! ->! <0.:+1! 7-+1,4+1! 3.5! 613+! 2071! <1=41.,16Q! $135<! =43+02D! 3.5!

<1=41.,0.:!51?2;!0<!->21.!?--6B!36-4.5!MdaMmx!->!63]!166-6!6321!F1>-61!,-661,20-.!Jp10632;16!12!3+QB!

cdMOPB!F42!<1=41.,1!+1.:2;!,3.!F1!/16D!;0:;!3.5!,3.!F1!3<<-,03215!]02;!(T*!<1=41.,1<!2-!61,-.<264,2!

+-.:!3.5!3,,46321!<1=41.,1<!->!C(9Q!!

2","!=BNT?FKR+S=V#E+V#_Z#RF?R\+

2","!"! L?VUK7[+KX+B=7Y#7+\#R#V+

)635020-.3++DB!-6:3.0<7<!]161!,+3<<0>015!3,,-650.:!2-!?;1.-2D?0,!>132461<!J?6-X36D-21<B!14X36D-21<P!F42!

'36+!p-1<1!3.5!-2;16!4<15!2;1!<73++!<4F4.02!60F-<-73+!$(9!:1.1 3+<-!,3++15!ML*!6$(9!J^0:461!McP !

3<!3!?;D+-:1.120,!736X16!2-!,-7?361!3.5!61,-.<264,2!2;1!2611!->!+0>1!3.5!1/1.243++D!51>0.1!2;1!2;611!

5-730.<!->!+0>1!2;32!361!U3,21603B!96,;313!3.5!%4X36D3!Jp-1<1!12!3+QB!MNNd�!p-1<1!3.5!^-HB!MNOOPQ!);1!

ML*!6$(9!:1.1!;3<!2;1!35/3.23:1!->!F10.:!?61<1.2!0.!1/16D!<0.:+1!+0/0.:!-6:3.0<7!JMh*!6$(9!>-6!%4X3603PB!

3.5!36-4.5!Mmdd!F?!+-.:!];0,;!]3<!0.!2;1!63.:1!->!2;1!*3.:16!<1=41.,0.:!21,;.-+-:DQ!*0.,1!2;1.B!2;0<!

736X16!:1.1!;3<!F11.!1H21.<0/1+D!4<15!2-!,-7?361!70,6--6:3.0<7<B!51<,60F1!70,6-F03+!,-774.0201<!

3.5! 1<207321! F0-50/16<02D! ]02;! W'$! 37?+0>0,320-.! ->! 2;1! :1.1B! ,+-.0.:! 3.5! <1=41.,0.:Q! p02;! 2;0<!

>3<2050-4<!3??6-3,;B!02!]3<!?-<<0F+1!2-!-F230.!36-4.5!Mdd!<1=41.,1<!>-6!-.1!<37?+1!3.5!-F<16/1!730.+D!

2;1!5-70.3.2! <?1,01<Q!);0<!712;-5!;3<!5-70.3215! 2;1! >01+5!->!70,6-F0-+-:D! >-6! cd!D136<!F1>-61! 2;1!

0.26-54,20-.!->!(T*Q!)-53DB!"++470.3!<1=41.,16<!,3.!?6-54,1!MdO!2-!Mdh!6135<!3.5!2;161>-61!3<<1<<!2;1!

.136+D! 1H;34<20/1!70,6-F03+! 50/16<02D! ->! 3.! 1./06-.71.23+! <37?+1Q! 9!736X16! :1.1! 3??6-3,;! +0X1! 2;1!

<1=41.,0.:! ->! ML*! 6$(9! 0<! 3+<-! ,3++15! 37?+0,-.! <1=41.,0.:! F1,34<1! W'$! 37?+0>0,320-.! ?60-6! 2-! 2;1!

<1=41.,0.:Q! "2!73D!3+<-!F1! 61>16615!3<!37?+0,-.aF3<15!7123:1.-70,Q!(T*!3.5!37?+0,-.! <1=41.,0.:!

1.3F+15!70,6-F03+!1,-+-:0<2!2-!51<,60F1!73.D!1./06-.71.2<!+0X1!2;1!;473.!70,6-F0-71!J)46.F34:;!12!

3+QB!cddOPB!-,13.0,!70,6-F0-71!J*4.3:3]3!12!3+QB!cdMmPB!-6!<-0+!70,6-F0-71!J^01616!3.5!E3,X<-.B!cddLPQ!

! !
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B,8;9&! 'H(! I&-.27#9W! 019;-1;9&! .A! 1*&! 0+#%%! 0;$;2,1! 9,$.0.+#%! >@]! 4,1*! 1*&!

*W/&9<#9,#$%&!9&8,.20!3^'!1.!^N6(!".!2;0<!2;1<0<B!]1!4<15!2;1!#ea#m!61:0-.Q!



"()$kCK')"k(!
!

!lL!

2",","! UL#+FTZVU#7?R\+FL=TT#R\#+

);1! :-+5! <23.5365! 2-! 51>0.1! F3,21603+! <?1,01<! ]3<! 51>0.15! FD! C(9aC(9! ;DF6050Z320-.! ]02;! 3!

61,-771.515!<070+3602D!2;61<;-+5!->!OdxB!4.516!];0,;!2;1!,-7?3615!-6:3.0<7<!F1+-.:!2-!50>>161.2!

<?1,01<!Jp3D.1!12!3+QB!MNhOPQ!&36X16!:1.1!<070+3602D!,3.!3+<-!F1!4<15!2-!51>0.1!<?1,01<!F-4.53601<B!3.5!

3!70.0747!<070+3602D!->!NOx!]3<!61=40615!2-!,-.<0516!2]-!ML*!6$(9!<1=41.,1<!2-!F1+-.:!2-!2;1!<371!

70,6-F03+! <?1,01<! J*23,X1F63.52! 3.5! T-1F1+B! MNNePQ! );0<! 2;61<;-+5! 0<! <20++! 4<15! .-]353D<! 2-! ,+4<216!

<1=41.,1!->!37?+0,-.!F3<15!<245DB!F42!;3<!F11.!61a1/3+43215!2-!/3+41!,+-<16!2-!NhQLm!x!JY07!12!3+QB!

cdMe�!*23,X1F63.52!3.5!%F16<B!cddLPQ!ML*!6$(9!37?+0,-.<!361!,+4<21615!0.2-!-?16320-.3+!23H-.-70,!4.02<!

Jk)K<P!2-!3,,-4.2!>-6!2;32!0.263a<?1,01<!/3603F0+02DB!F42!3+<-!2;1!<1=41.,0.:!166-6<!2;32!361!0.;161.2!2-!

2;1!(T*!21,;.-+-:DQ!

2","2"! L?\L+7#VKTZU?KR+B#ULKEV+XK7+=BNT?FKR+=R=T[V?V+

);1!4<1!->!3.!3!?60-60!:1.120,!50<23.,1!2;61<;-+5!2-!51+0.1321!>4.5371.23+!4.02<!->!50/16<02D!;3<!;-]1/16!

<-71!<26-.:!+0702320-.<!F1,34<1!02!0<!.-2!3+]3D<!3??+0,3F+1!-6!61+1/3.2!JU6-].!12!3+QB!cdMm�!(1F1+!12!3+QB!

cdMMP!3.5!+0702<!2;1!61<-+420-.!->!70,6-F03+!50/16<02D!3.3+D<0<!FD!73<X0.:!07?-623.2!?32216.<!-,,4660.:!

F12]11.!,+-<1+D! 61+3215!-6:3.0<7<! J%61.!12!3+QB!cdMl3PQ!`1.,1B! 2;1! 61,1.2!51/1+-?71.2!->!.1]!;0:;!

61<-+420-.!712;-5<! +1/163:0.:! <1=41.,0.:!166-6! 3.3+D<0<! JC9C9cB!'3++3;3.!12!3+QB! cdMLPB! 0.>-67320-.!

1.26-?D!3.3+D<0<!J-+0:-2D?0.:!3.5!&%CB!%61.!12!3+QB!cdMl3B!cdMeP!-6!166-6!50<260F420-.!?6->0+1<!J*p9$&B!

&3;R!12!3+QB!cdMmP!,-.<202421<!3.!07?-623.2!35/3.,1!0.!70,6-F03+!50/16<02D!3.3+D<0<Q!!

^-6!0.<23.,1B!2;1!*]367!3+:-602;7!3::+-716321<!<1=41.,1<!F3<15!-.!?306]0<1!<070+3602D!]02;!73H0747!

-.1! .4,+1-2051! 51>161.,1! J51>34+2P! 3.5! 51+0.1321! k)K<! F3<15! -.! 3F4.53.,1! /3+41< %*A*! F613X! 0.!

3F4.53.,1!n/3++1Do!+0.X0.:!2]-!-2;16]0<1!<1?36321!k)K<!J&3;R!12!3+QB!cdMmPQ!
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2",";"! T?B?U=U?KRV+=RE+S?=V#V++

lQcQeQMQ!W9$)"9G!T%(%!*%yK%('"(T!!

U1,34<1!(T*!21,;.-+-:D!-.+D!:1.16321!<73++!+1.:2;!<1=41.,1B!<73++16!2;3.!2;1!ML*!6$(9!:1.1!02<1+>B!

<-71!61:0-.!->!2;1!:1.1!]161!<1+1,215!F3<15!-.!2;106!/3603F0+02D!J;D?16/3603F+1!61:0-.<P!];0,;!361!>-4.5!

36-4.5!,-.<16/1!61:0-.<!J^0:461!McPQ!);1!<0H2;!;D?16/3603F+1!61:0-.!J#LP!]3<!4<15!F1,34<1!->!02<!<73++!

<0Z1!JLd?FP!>0220.:!2;1!+1.:2;!,3?3,02D!->!2;1!"++470.3!`0*1=Q!p02;!2;1!&0*1=!21,;.-+-:DB!+-.:16!61:0-.!

,3.! F1! <1=41.,15! +0X1! 2;1! 61:0-.! #ea#m! J36-4.5! emd?FPQ! 9<! 3! ,-.<1=41.,1B! <-71! <24501<! 361! .-2!

,-7?363F+1!3<!2;1!61:0-.<!<1=41.,15!361!.-2!2;1!<371Q!

lQcQeQcQ!'`"&%$9!^k$&9)"k(!!

k2;16!F03<1<!361!0.;161.2!]02;!2;1!4<1!->!ML*!6$(9!37?+0,-.!<1=41.,0.:B!<4,;!3<!2;1!,61320-.!->!,;07160,!

<1=41.,1<!5460.:!2;1!W'$!37?+0>0,320-.Q!);1<1!3620>0,03+!<1=41.,1<!361!7351!]02;!2;1!>4<0-.!->!2]-!J-6!

7-61P!<1=41.,1<B!F42!361 FD!51>0.020-. +-]16!0.!3F4.53.,1!2;3.!2;1!n?361.2o!<1=41.,1<!3.5!,3.!F1!

051.20>015!FD!<->2]361!<4,;!3<!#*%9$'`!J$-:.1<!12!3+QB!cdMLPQ!

lQcQeQlQ!G9'Y!k^!K("^f"(T!)9qk(k&"'!^$9&%pk$Y!

ML*!6$(9!61>161.,1!5323F3<1<!->!X.-].!70,6--6:3.0<7<!,3.!F1!4<15!2-!3<<0:.!23H-.-7D!2-!k)K<Q!);161!

361!2;611!ML*!6$(9!5323F3<1<\!T611.:1.1<!J&,C-.3+5!12!3+QB!cdMcPB! 2;1!$0F-<-73+!5323F3<1!?6-@1,2!

J$CWP!Jp3.:!12!3+QB!cddOP!3.5!*0+/3!Jy43<2!12!3+QB!cdMlPQ!);1D!50>>16!0.!<0Z1!3.5!61<-+420-.B!*0+/3!F10.:!2;1!

+36:1<2!]02;!73.43++D!,463215!23H-.-70,!63.X!3<<0:.71.2!JU3+/-�0�2�!3.5!`4<-.B!cdMOPQ!);0<!23H-.-70,!

0.>-67320-.!,3.!F1!4<15!2-!0.>16!;D?-2;120,3+!7123F-+0<7<!->!k)K<B!F42!73X16!:1.1!5-1<!.-2!61>+1,2!2;1!

];-+1!:1.-71!,-.21.2B!+12!3+-.1!2;1!3,243+!:1.1!1H?61<<0-.Q!
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2"2"!̀ LKT#+\#RKB#+V#_Z#RF?R\+

2"2"!"! N7?RF?NT#+=RE+7#T#P=RF#+

);1!,-<2a1>>1,20/1!;0:;a2;6-4:;?42!<1=41.,0.:!3++-]15!>-6!:6132!07?6-/171.2!-/16!37?+0,-.\!0.<2135!

->!<1=41.,0.:!3!736X16!:1.1B!3++!:1.-71<!?61<1.2!0.!3!<37?+1!361!>63:71.215!3.5!<1=41.,15 ;1.,1!

2;1!.371!->!];-+1!:1.-71!<1=41.,0.:!JpT*PQ!);1!:1.120,!?-21.203+!->!,-774.02D!,3.!2;161>-61!F1!

3<<1<<15B!3.5!:1.-71!?-?4+320-.<!,3.!F1!61,-.<264,215!0.2-!7123:1.-71a3<<17F+15!:1.-71!J&9TP!

J(01+<1.!12!3+QB!cdMePQ!

);1!,+136!35/3.23:1!->!2;0<!3??6-3,;!0<!2-!3,,1<<!2;1!>4.,20-.3+!:1.1<B!];0,;!;1+?!2-!4.516<23.5!2;1!

?-21.203+!7123F-+0<7! -,,4660.:! 0.! 3! :0/1.! <37?+1Q!&9T! ,3.! 3+<-! F1! ,-7?3615! 2-! X.-].!70,6-F03+!

:1.-71!4<0.:!,-7?36320/1!:1.-70,<!3.5!71260,<!<4,;!3<!0.!<0+0,-!C(9aC(9!;DF6050Z320-.!-6!2;1!3/163:1!

.4,+1-2051! 051.202D! J9("PB! ];0,;! ;3<! F1,-71! 3! .1]! :-+5! <23.5365! 712;-5! 2-! ,-7?361! :1.-71<B!

61?+3,0.:!2;1!C(9aC(9!;DF6050Z320-.!JT-60<!12!3+QB!cddO�!$0,;216!3.5!$-<<1++�a&�63B!cddNPQ!);1!3,,1?215!

F-4.536D!>-6!<?1,01<!51+0.1320-.!0<!NLx!9("!JY07!12!3+QB!cdMePQ!

&1<<1.:16!$(9!,3.!F1!<1=41.,15!0.!355020-.!2-!2;1!C(9!2-!3<<1<<!2;1!:1.1!1H?61<<0-.!0.!?3620,4+36!

,-.5020-.<!3.5!3<<-,0321!&9T<!:1.120,!?-21.203+!2-!3,243+!3,20/02DQ!

2"2","! =VV#BST[+=RE+S?RR?R\+FL=TT#R\#+

(1]!:1.16320-.!<1=41.,16<!?6-54,1!<;-62!6135<!->!C(9!J36-4.5!Mmd?FB!"++470.3!`0*1={(1H2*1=PQ!9<!3!

,-.<1=41.,1B!2;1!-60:0.3+!:1.-71<!.115!2-!F1!61a3<<17F+15!0.!3!?6-,1<<!,3++15!7123:1.-70,!3<<17F+DQ!

);1!?6-54,2<!->!2;32!3<<17F+D!361!+-.:16!>63:71.2!->!C(9!,3++15!,-.20:<Q!);1!,;3++1.:1!]02;!3<<17F+D!

0<! 2;32! ,-.<16/15! ?362! ->! :1.-71! 37-.:! 50>>161.2! -6:3.0<7<! ]0++! F613X! 2;1! 3<<17F+DB! 3<! ]1++! 3<!

/360320-.<!]02;0.!3!<?1,01<!?-?4+320-.Q!".!355020-.B!+-]!3F4.53.,1!-6:3.0<7<!73D!.-2!;3/1!1.-4:;!<;-62!

6135! <1=41.,15! 2-! F1! 61a3<<17F+15Q! )-! -/16,-71! 2;0<! 0<<41B! ,-a3<<17F+D! ,3.! F1! ?16>-6715! \! C(9!

<1=41.,1<!>6-7!50>>161.2!<37?+1<!361!?42!2-:12;16!2-!0.,613<1!2;1!,;3.,1!->!61,-/160.:!+-]!3F4.53.,1!

70,6--6:3.0<7!:1.-71Q!!
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);1! F0..0.:! ?6-,1<<! 0<! 2;1! ,+3<<0>0,320-.! ->! ,-.20:<! 0.2-! 50<,6121! ,+4<216<! 0.! ];0,;! 3! F0.! 61?61<1.2! 3!

:1.-71Q! "2! ,3.!F1!5-.1!342-7320,3++D!4<0.:! ,-7?42320-.3+! 2--+<! <4,;!3<!'k('k')! J9+.1F16:!12!3+QB!

cdMePB!&123U9)!JY3.:!12!3+QB!cdMmPB!U0.*3.02D!JT63;37!12!3+QB!cdMOP!-6!&3HF0.c!Jp4!12!3+QB!cdMLPQ!);1!

712;-5!0<!F3<15!-.!2;1!<1=41.,1!,-7?-<020-.!->!,-.20:<!3.5!2;106!50>>161.203+!,-/163:1!3,6-<<!<37?+1<Q!

U42!342-7320,!712;-5<!361!.-2!?16>1,2!3.5!,3.!61<4+2!0.!,-.>+320-.!166-6<!J7-61!2;3.!-.1!:1.-71!0.!3!

F0.P!-6!>63:71.2320-.!166-6<!J-.1!:1.-71!0.!74+20?+1!F0.<PB!];0,;!,3.!F1!<-+/15!FD!73.43+!,46320-.!->!

2;1!F0..0.:!61<4+2<!]02;!/0<43+0Z320-.!<->2]361!<4,;!3<!9./08-!J%61.!12!3+QB!cdMmPQ!);1!<0.:+1a,-?D!,-61!

:1.1<! J*'TPB!];0,;! 361! 1H?1,215! 2-! F1! 0.! 3++!70,6--6:3.0<7<! 3.5! -.+D! -.,1B! 361! 4<15! 2-! 3<<1<<! 2;1!

,-7?+120-.! 3.5! 6154.53.,D! ->! 3! F0. 3.5! 2;161>-61! 2;1! =43+02D! ->! 2;1! F0..0.:Q! U1,34<1! <-71!

70,6--6:3.0<7<!,3.!+3,X!<-71!->!2;1<1!:1.1<!3.5{-6!;3/1!74+20?+1!,-?DB!2;161!0<!3.!3,,1?215!736:0.!->!

Ndx!,-7?+120-.!3.5!mx!6154.53.,D!2-!,;363,2160Z1!3!&9T!3<!3!;0:;!=43+02D!&9T!JU-]16<!12!3+QB!cdMOPQ!

2"2"2"! T?B?U=U?KRV+=RE+S?=V#V+

);1!>06<2!F03<!->!2;0<!3??6-3,;!0<!2;1!<371!3<!>-6!2;1!37?+0,-.!<1=41.,0.:!21,;.0=41\!2;1!.115!>-6!C(9!

37?+0>0,320-.!];0,;!,3.!61<4+2!0.!,;07163!<1=41.,1<!3.5!-/161<207320-.!->!3F4.53.2!<1=41.,1<Q!!

&0,6-F03+! ?-?4+320-.! ]02;! ;0:;! 0.263a<?1,01<! /3603F0+02D! ]-4+5! F1! ?--6+D! 3<<17F+15! F1,34<1! 2;1<1!

/360320-.<!361!+0X1+D!2-!F613X!2;1!3<<17F+D!<21?Q!9!?6071!1H37?+1!0<!2;1!*9$MM!,+351B!2;1!73@-6!7360.1!

70,6-F03+!,+351!J051.20>015!]02;!37?+0,-.!<1=41.,0.:P!->21.!?--6+D!61,-/1615!0.!7123:1.-70,<!<24501<!

J#1.216!12!3+QB!cddePQ!G-.:16!C(9!<1=41.,1<!]-4+5!;1+?!-/16,-71!2;0<!0<<41Q!!

^-6!3.!1=43+!.47F16!->!C(9!<1=41.,15B!2;1!6361!F0-<?;161 70,6--6:3.0<7<!->!/16D!+-]!3F4.53.,1 

,3.!F1!7-61!13<0+D!3,,1<<15!]02;!736X16!:1.1<!2;3.!]02;!7123:1.-70,!F1,34<1!0.!2;1!>06<2!,3<1B!-.1!

C(9!<1=41.,1!,-661<?-.5!2-!-.1!70,6--6:3.0<7!J?60-6!2-!2;1!C(9!37?+0>0,320-.PB!3.5!0.!2;1!<1,-.5!

,3<1!73.D!C(9!<1=41.,1<!F1+-.:!2-!2;1!<371!70,6--6:3.0<7Q
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);1! -F@1,20/1! ->! 2;1! 2;1<0<! 0<! 2-! 35561<<! 3.! 4.<-+/15!70,6-F03+! ?;1.-71.-.! \! 2;1! 1..-F+171.2! ->!

<230.+1<<!<211+!0.!<13]3216!3.5!2-!?6-?-<1!3!71,;3.0<7!61,-.,0+0.:!?61/0-4<!-F<16/320-.<Q!p1!307!2-!

,-7F0.1!1+1,26-,;170<26DB!7-+1,4+36!F0-+-:D!3.5!F0-0.>-67320,<!0.!3!,-++3F-6320-.!F12]11.!2;1!^61.,;!

'-66-<0-.!".<202421!3.5!2;1!G3F-632-6D!->!&0,6-F0-+-:D!>6-7!%H26171!%./06-.71.2<Q!!

);1!<230.+1<<!<211+!1..-F+171.2!0<!07?3,215!FD!1./06-.71.23+!>3,2-6B!<4,;!3<!2;1!<13]3216!217?1632461!

3.5!2;1!-HD:1.!,-.21.2Q!p1!4<15!2;1<1!,-.5020-.<!2-!51<,60F15!70,6-F03+!,-774.0201<!2;32!,-+-.0Z15!

<230.+1<<!<211+!3.5!0.>16!2;1!>63,20-.!->!2;1<1!70,6-F03+!,-774.0201<!3<<-,03215!]02;!1..-F+171.2Q!!

".!2;1!';3?216!"B!]1!4<15!3!217?1632461!:63501.2!3.5!F0-736X16!5121,20-.!2-!051.20>D!2;1!F3,21603+!k)K<!

-.+D! ?61<1.2! 32! 217?1632461<! ]02;! 2;1! 1..-F+171.2! -F<16/15Q! p1! >-4.5! 3.! k)K! 3>>0+03215! ]02;!

s!"#$%$"&'(!)1.51603!1+1,26-?;3:38B!3.5!1+1,26-26-?;0,!F3,21603+!3F+1!2-!4<1!3!,32;-51!3<!3.!1H263,1++4+36!

1+1,26-.!5-.-6!2-!6154,1!-HD:1.!3.5!]1!?6-?-<15!3!7-51+!0.!];0,;!1+1,26-26-?;0,!F3,21603!361!3F+1!2-!

4<1!2;1!<230.+1<<!<211+!?3<<0/320-.!,4661.2!2-! 6154,1!-HD:1.B!;1.,1! 0.,613<0.:!2;1!?-21.203+Q!p1!3+<-!

051.20>015!;D56-,36F-.!51:6350.:!F3,21603!3<<-,03215!]02;!1..-F+171.2!]02;!.-!1H?+3.320-.!<-!>36Q!!

);1! <1,-.5! 1./06-.71.23+! >3,2-6! 0.>+41.,0.:! 2;1! 1..-F+171.2! 0<! 2;1! -HD:1.! ,-.21.2B! ];0,;! ]3<!

3<<1<<15! 0.! 2;1! ';3?216! ""Q! ".! 355020-.B!]1! ,-7?3615! 2;1!70,6-F03+! ,-774.0201<! -.! .-.a,-.54,20/1!

<46>3,1! +0X1! :+3<<Q! );1.! 3:30.B! ]1! >-4.5! k)K<! 3>>0+03215! 2-! ;D56-,36F-.! 51:6350.:! F3,21603! F42!

0.2161<20.:+DB!.-!X.-].!1+1,26-3,20/1!F3,21603B!<4::1<20.:!2;32!50/16<1B!D12!4.051.20>015!F3,21603!361!3F+1!

2-!260::16!1..-F+171.2!

".! 2;1! ';3?216! """B! 2-! ,-.>067! 2;1! ?42320/1! 6-+1! ->! 1+1,26-26-?;0,! F3,21603B! ]1! 4<15! ?-21.20-<2320,!

,-.5020-.!2-!051.20>D!2;1!1+1,26-26-?;0,!F3,21603!.32463++D!-,,4660.:!0.!-?1.!,06,402!,-.5020-.Q!);0<!2071B!

]1!4<15!7123:1.-70,<!0.<2135!->!ML*!6$(9!37?+0,-.<!3.5!051.20>015!3!7123:1.-71a3<<17F+15!:1.-71!

J&9TP!/16D!,+-<1!2-!2;1!:1.-71!->!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38Q!);0<!&9T!]3<!-.+D!-,,4660.:!

4.516!-?1.!,06,402!,-.5020-.!];0,;!?6-/051<!7-61!1/051.,1!>-6!2;1!7-51+ ?6-?-<15!0.!2;1!';3?216!" 

0.!];0,;!1+1,26-26-?;0,!F3,21603!]-4+5!0.>+41.,1!2;1!-?1.!,06,402!?-21.203+!3.5!,-.<1=41.2+D!7150321!

2;1!1..-F+171.2
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G8-F@1,20>! 51! ,1221! 2;A<1! 1<2! 58R245016! 4.! ?;R.-7A.1! 70,6-F0-+-:0=41! .-.aR+4,05R! S! ,1! @-46!\!

+83.-F+0<<171.2! 51<! 3,016<! 0.-HD53F+1<! 1.! 134! 51!716B! 12! 51! ?6-?-<16! 4.!7R,3.0<71!70,6-F01.! 1.!

3,,-65!3/1,!+1<!-F<16/320-.<!63??-62R1<!53.<!+3!+022R632461Q!W-46!,1+3B!.-4<!3/-.<!3<<-,0R!+8R+1,26-,;0701B!

+3!F0-+-:01!7-+R,4+3061!12!+3!F0-0.>-67320=41!53.<!4.1!,-++3F-6320-.!1.261!+8".<20242!51!+3!'-66-<0-.!12!+1!

G3F-632-061!51!&0,6-F0-+-:01!51<!%./06-..171.2<!%H26I71<Q!!

G83.-F+0<<171.2! 51<! 3,016<! 0.-HD53F+1<! 1<2! 7-54+R! ?36! 51<! >3,2146<! 1./06-..171.234H! ,-771! +3!

217?R632461!51!+8134!51!716!-4!+3!21.146!1.!-HD:A.1Q!(-4<!3/-.<!420+0<R!,1<!,-.5020-.<!?-46!5R,6061!+1<!

,-774.342R<!70,6-F01..1<!=40!,-+-.0<1.2!+1<!3,016<!0.-HD53F+1<!12!051.20>016!+3!>63,20-.!70,6-F01..1!

3<<-,0R1!S!+83.-F+0<<171.2Q!!

C3.<!+1!';3?0261!"B!.-4<!3/-.<!420+0<R!4.!:63501.2!51!217?R632461!12!4.1!5R21,20-.!51!F0-736=4146<!?-46!

051.20>016! +1<!k)K<!?6R<1.2<!4.0=4171.2! +-6<!51! +83.-F+0<<171.2Q!(-4<!3/-.<!26-4/R!4.!k)K!3>>0+0R!S!

s!"#$%$"&'(!)1.51603!1+1,26-?;3:38B!4.1!F3,2R601!R+1,26-26-?;1!,3?3F+1!58420+0<16!4.1!,32;-51!,-771!

5-..146!58R+1,26-.<!?-46!6R54061!51!+8-HD:A.1Q!(-4<!3/-.<!?6-?-<R!4.!7-5A+1!53.<!+1=41+!+1<!F3,2R601<!

R+1,26-26-?;1<!420+0<1.2!+1!,-463.2!54!>0+7!?3<<0>!51!+83,016!0.-HD53F+1!?-46!6R54061!51!+8-HD:A.1B!12!30.<0!

34:71.216! +1! ?-21.201+Q! (-4<! 3/-.<! 34<<0! 051.20>0R! 51<! F3,2R601<B! 5R:6353.2! 51<! ;D56-,36F461<B!

3<<-,0R1<!3/1,!+83.-F+0<<171.2B!<3.<!,-..3�261!+146!6V+1!S!,1!@-46Q!!

G1!<1,-.5!>3,2146!1./06-..171.23+!=40!0.>+41.,1!+83.-F+0<<171.2!1<2!+3!21.146!1.!-HD:A.1B!R2450R!53.<!

+1!';3?0261!""Q!(-4<!3/-.<!34<<0!,-7?36R!+1<!,-774.342R<!70,6-F01..1<!3/1,!51<!<46>3,1<!.1!,-.540<3.2!

?3<!+8R+1,260,02R!,-771!+1!/1661Q!%.,-61!4.1!>-0<B!.-4<!3/-.<!051.20>0R!51<!k)K<!3>>0+0R<!S!51<!F3,2R601<!

5R:6353.2!51<!;D56-,36F461<!730<!?3<!51!F3,2R601<!R+1,26-26-?;1<!,1!=40!<4::A61!=484.1!50/16<02R!51!

F3,2R601<B!.-.a051.20>0R1<B!<-.2!,3?3F+1!51!?6-54061!+83.-F+0<<171.2Q!!

C3.<! +1! ';3?0261! """B! .-4<! 3/-.<! 420+0<R! 4.1! ,-.5020-.! ?-21.20-<2320=41! ?-46! 051.20>016! +1<! F3,2R601<!

R+1,26-26-?;1<!.32461++171.2!?6R<1.21<!1.!,-.5020-.!51!?-21.201+!+0F61!?-46!,-.>06716!+146!6V+1!<4??-<R!

53.<!+83.-F+0<<171.2Q!(-4<!3/-.<!420+0<R!4.1!3??6-,;1!51!7R23:R.-70=41!12!051.20>0R!4.!:R.-71!0<<4!

51!+83<<17F+3:1!7R23:R.-70=41!J&9TP!26A<!?6-,;1!54!:R.-71!51!s!"*!)1.51603!1+1,26-?;3:38Q!'1!&9T!

.8R2302! ?6R<1.2! =481.! ,-.5020-.! 51! ,06,402! -4/162! ,1! =40! 61.>-6,1! .-261! ;D?-2;A<1! ?6-?-<R1! 53.<! +1!

';3?0261!"Q
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!eL!

  

 

 

#'(-*.%/-*01(+&/-*(.0/+/99%-0/*(@+I0*6++

9*/0$'(99+9*(('+($$%&'()($*+0$+9(/I/*(."+

+

^+-603.!)60:-512MBcB!(0,-+3<!G36,;RcB!`0+36D!TQ!&-660<-.lB!&-;3715!E1FF36MB!C-70.0=41!);0166DcB!G-[<!

&30:.01.MBl�!

!

M!K.0/16<02R! 51! U61<2B! '($*B! ">61716B! K&$LMNOB! G3F-632-061! 51! &0,6-F0-+-:01! 51<! %./06-..171.2<!

%H26I71<B!cNchd!W+-4Z3.RB!^63.,1Q!

c!^61.,;!'-66-<0-.!".<202421B!U61<2B!^63.,1!!

l! E-<1?;0.1! U3D! W34+! '1.216! >-6! '-7?36320/1! &-+1,4+36! U0-+-:D! 3.5! %/-+420-.B! &360.1! U0-+-:0,3+!

G3F-632-6DB!p--5<!`-+1B!K*9!

!

9620,+1!?4F+0<;15!0.!^6-.2016<!0.!&0,6-F0-+-:D!\!;22?<\{{5-0Q-6:{MdQllhN{>70,FQcdMNQddMOd!

! +
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! eO!

!

!

!

!"! 7aVZBa+

G1<!70,6--6:3.0<71<!?14/1.2!34:71.216!+1!?-21.201+!+0F61!51<!3,016<!0.-HD53F+1<!07716:R<!1.!134!51!

716!?36!?+4<0146<!,1.230.1<!51!70++0/-+2<!53.<!4.!?;R.-7A.1!3??1+R!3.-F+0<<171.2Q!'1+3!34:71.21!+1<!

60<=41<!51!,-66-<0-.!,36!+1!?-21.201+!+0F61!?142!3+-6<!5R?3<<16!+1!?-21.201+!,6020=41!51!,-66-<0-.!+-,3+0<RQ!

&3+:6R!+807?3,2!51!+83.-F+0<<171.2B!34,4.!7R,3.0<71!.83!R2R!5R,602!?-46!1H?+0=416!+1!?;R.-7A.1Q!C3.<!

,1!263/30+B!.-4<!7-.26-.<!=41!+3!F3,2R601!R+1,26-26-?;1!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38!1<2!051.20>0R1!

,-771!F0-736=4146!51! +83.-F+0<<171.2!12!.81<2! 6126-4/R1!=48S!51<! 217?R632461<!58134!51!716!-�!

+83.-F+0<<171.2!1<2!-F<16/RQ!G-6<!584.1!34261!R2451B!,1221!F3,2R601!3!R2R!1.60,;01!<46!4.1!F0-,32;-51Q!

(-<! 6R<4+232<! <4::A61.2! =41! s!"#$%$"&'(! )1.51603! 1+1,26-?;3:38B! 12! <-.! 7R23F-+0<71! 51! 263.<>162!

58R+1,26-.!1H263,1++4+3061!,-4?+R!S!+3!6R54,20-.!51!+8-HD:A.1B!?-466302!3/-06!4.!6V+1!07?-623.2!53.<!+3!

7-54+320-.!54!?-21.201+!+0F61!51<!3,016<!0.-HD53F+1<!12!?36!,-.<R=41.2!0.54061!+83.-F+0<<171.2Q!

+

! +



'`9W)%$!"!\!"(^GK%('%!k^!*%9p9)%$!)%&W%$9)K$%!
!

!eh!
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!

!

,"! =SVU7=FU+

&0,6--6:3.0<7<! ,3.! 0.,613<1! 2;1! -?1.a,06,402! ?-21.203+! ->! <230.+1<<! <211+! 07716<15! 0.! <13]3216! ->!

<1/163+!;4.5615!70++0/-+2<!0.!3!?;1.-71.-.!,3++15!1..-F+171.2Q!"2!630<1<!2;1!,;3.,1!->!,-66-<0-.!3<!2;1!

-?1.a,06,402! ?-21.203+! 73D! :-! -/16! 2;1! ?0220.:! ,-66-<0-.! ?-21.203+Q! C1<?021! 2;1! +36:1! 07?3,2! ->! 2;1!

1..-F+171.2B!.-!4.0>D0.:!71,;3.0<7<!;3/1!F11.!51<,60F15!3<!61<?-.<0F+1!>-6!2;1!?;1.-71.-.Q!`161!

]1!<;-]!2;32!2;1!<260,2!1+1,26-26-?;!F3,216047!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38!0<!5121,215!3<!3.!

1..-F+171.2!F0-736X16!3.5!0<!-.+D!?61<1.2!32!217?1632461<!32!];0,;!]1!-F<16/1!1..-F+171.2Q!);0<!

F3,216047!]3<!?61/0-4<+D!1.60,;15!0.!F0-,32;-51!<D<217<Q!k46!61<4+2<!<4::1<2!2;32!s!"#$%$"&'(!)1.51603!

1+1,26-?;3:38B!3.5!02<!?61/0-4<+D!51<,60F15!1H263,1++4+36!1+1,26-.!263.<>16!7123F-+0<7!,-4?+15!2-!-HD:1.!

6154,20-.! 3,20/02DB! ,-4+5! ?+3D! 3! ,1.263+! 6-+1! 0.! 7-54+320.:! <230.+1<<! <211+! -?1.a,06,402! ?-21.203+! 3.5!

,-.<1=41.2+D!7150320.:!1..-F+171.2Q! !
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! eN!

2"! ?RU7KEZFU?KR+

p;1.! 07716<15! 0.! -H0,! <13]3216B! 7123+<! 3.5! 3++-D<! ,3.! >-67! 3.! 1+1,26-,;170,3+! ,1++! ]02;! 7123+!

-H05320-.!3<!3.!3.-51!613,20-.!3.5!-HD:1.!6154,20-.!32!2;1!,32;-51Q!".!2;1!,3<1!->!<230.+1<<!<211+B!7123+!

J'6B!(0B!&-B!gP!-H051<!>-67!3!<-!,3++15!?3<<0/1!+3D16!+36:1+D!?61/1.20.:!1+1,26-.!>+-]!F12]11.!2;1<1!2]-!

1+1,26-51<Q!9<!3!,-.<1=41.,1B!<230.+1<<!<211+!1H;0F02!3!713<463F+1!1+1,26-,;170,3+!?-21.203+!F12]11.!

2;1<1! 2]-!;3+>! ,1++<B! ,3++15!k?1.!'06,402!W-21.203+! Jk'WP! <0.,1!.-!,4661.2! 0<!563].! >6-7! 2;1! <D<217Q!

*230.+1<<!<211+!k'W!61<4+2<!>6-7!2;1!,-.,1.26320-.!->!2;1!613,23.2<B!>-673+!;3+>a,1++!613,20-.!?-21.203+!

J%v8P!3.5!2;1!X0.120,!?36371216<!3<<-,03215!]02;!13,;!;3+>a,1++!613,20-.Q!"2!,3.!F1!713<4615!0.!<024!4<0.:!

3!61>161.,1!1+1,26-51!->!3!X.-].!?-21.203+Q!*230.+1<<!<211+!1..-F+171.2!0<!3!]1++aX.-].!?;1.-71.-.!

,-661<?-.50.:!2-!3.!0.,613<1!->!2;1!k'WB!2D?0,3++D!FD!eddamdd!7#B!];1.!2;1<1!3++-D<!361!07716<15!0.!

<13]3216!J&-++0,3!3.5!)61/0<B!MNOLPQ!9<!2;1!k'W!/3+41!:12<!,+-<16!2-!2;1!?0220.:!,-66-<0-.!?-21.203+B!2;1!

?6-F3F0+02D!->!<230.+1<<!<211+!?0220.:!3.5!,61/0,1!,-66-<0-.!0.020320-.!0.,613<1<B!;1.,1!2;1!,1.263+!?6-F+17!

630<15!FD!1..-F+171.2!J&-++0,3B!MNNc�!t;3.:!3.5!C1H216B!MNNmPQ!%..-F+171.2!0<!3!F0-20,!?6-,1<<!3<!02!0<!

51?1.51.2!-.!70,6-F03+! ,-+-.0Z320-.!3.5!51/1+-?71.2!-.! 2;1! <230.+1<<!<211+! <46>3,1! JT�7?1+!12!3+QB!

cddL�!G1!U-Z1,!12!3+QB!cddM�!&-2-53!12!3+QB!MNNd�!*,-22-!3.5!G30B!MNNh�!p10!12!3+QB!cddmPQ!

*230.+1<<!<211+<!361!,-77-.+D!4<15!F40+50.:!7321603+!0.!<13]3216!<D<217<!3.5!51<?021!2;1!+36:1!0.54<2603+!

07?3,2!->!2;1!1..-F+171.2B!61+320/1+D!+022+1!0<!X.-].!3F-42!2;1!50/16<02D!3.5!2;1!3,243+!3,20/02D!->!7360.1!

70,6--6:3.0<7<! 2;32! ,-+-.0Z1! <230.+1<<! <211+Q! );161! 361! /360-4<! ;D?-2;1<1<! 61:3650.:! 2;106! ?-<<0F+1!

,-.260F420-.<!2-!1..-F+171.2B!3<!<477360Z15!0.!G022+1!12!3+QB!cddhQ!);161!361!2;611!]3D<!->!0.,613<0.:!

2;1!k'W\!JMP!2;167-5D.370,<B!JcP!X0.120,<!3.5!JlP!3+216320-.!->!2;1!.32461!->!2;1!6154,20-.!613,20-.Q!9!

51,613<1!->!2;1!<46>3,1!?`!,-4+5!2;167-5D.370,3++D!0.,613<1!2;1!-F<16/15!k'WQ!`-]1/16B!3<!<;-].!FD!

C1H216!3.5!';3.563<1X363.B!cdddB!2;1!?`!,;3.:1<!0.!3!;1216-:1.1-4<!F0->0+7!361!;0:;+D!/3603F+1!3.5!

3+<-!,;3++1.:0.:!2-!713<461Q!Y0.120,3++DB!3.!0.,613<1!->!2;1!,32;-50,!613,20-.!6321!,3.!3+<-!61<4+2!0.!3.!

0.,613<1!->!2;1!k'WQ!W61/0-4<!]-6X<!;3/1!517-.<263215!2;32!<46>3,1!70,6--6:3.0<7<!0.,613<1!,32;-50,!

6154,20-.!1>>0,01.,D!J945-4365!12!3+QB!MNNe�!`-+2;1!12!3+QB!MNhN�!E-;.<1.!3.5!U3653+B!MNhm�!G36,;R!12!3+QB!

cdMM�!G1!U-Z1,!12!3+QB!cddM�!&-++0,3!3.5!*,-22-B!MNNL�!$-:.1!3.5!*210.<7-B!MNNL�!);0166D!12!3+QB!cdMm�!

t;3.:!3.5!C1H216B!MNNmPQ!k2;16!613,20-.<!<4,;!3<!73.:3.1<1!-H051!6154,20-.!0.!>61<;]3216!JC0,X0.<-.!
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!md!

12!3+QB!MNNL�!T�7?1+!12!3+QB!cddLP!3.5!2;1!>-67320-.!->!;D56-:1.!?16-H051!,-4+5!3+<-!,-.260F421!2-!2;1!

0.,613<1!->!2;1!k'W!3<!02!0<!3!<26-.:16!-H053.2!2;3.!-HD:1.!]02;!3!;0:;16!615-H!?-21.203+!JG3.5-4+<0!12!3+QB!

cddh,PQ!

p;0+1!2;1!71,;3.0<7<!->!1..-F+171.2!361!<20++!50<,4<<15B!2;1!<13]3216!217?1632461!;3<!F11.!051.20>015!

3<! 3! ,6020,3+! ?36371216Q! %..-F+171.2! 0<! 3! 217?1632461! 51?1.51.2! ?6-,1<<B! 4.516:-0.:! 3! ,-7?+121!

0.;0F020-.!3F-/1!3!,6020,3+!217?1632461!36-4.5!edv'!0.!217?16321!<13]3216!3.5!>61<;]3216!JC4?-.2!12!

3+QB!MNNO�!T�7?1+!12!3+QB!cddL�!&3620.!12!3+QB!cddl�!*,-22-!12!3+QB!MNhL�!);0166D!12!3+QB!cdMmP!);0<!,6020,3+!

217?1632461!<117<!2-!/36D!]02;!:1-:63?;D!3<!02!0<!lcv'!0.!2;1!(-6]1:03.!3.5!U3+20,!<13!JU3653+!12!3+QB!

MNNl�! &3220+3! 12! 3+QB! cdddPQ! C1<?021! <4<230.15! 61<136,;! -.! 2;0<! 07?-623.2! ?-21.203+! 7-54+320-.B! .-!

71,;3.0<7<!;3/1!F11.!51<,60F15!2;32!,3.!1H?+30.!2;1!?-21.203+!1..-F+171.2B!.-6!,-4+5!2;1!?60736D!

<-46,1!->!1+1,26-.<!>-6!2;1<1!,32;-50,!613,20-.<!F1!051.20>015Q!

*-71!70,6--6:3.0<7<!,3.!?16>-67!5061,2!1H263,1++4+36!1+1,26-.!263.<>16!2-!3.5!>6-7!1+1,26-51<Q!);0<!]3<!

517-.<263215!0.!,-.26-++15!<D<217<!<4,;!3<!70,6-F03+!>41+!,1++<Q!9!]051!50/16<02D!->!70,6--6:3.0<7<!,3.!

,;3..1+! 1+1,26-.<! 61<4+20.:! >6-7! <-+4F+1! <4F<26321! -H05320-.! 2-]365! 3.! 3.-51B! 2;4<! ,61320.:! 3!

713<463F+1!,4661.2!0.!2;1<1!F0-1+1,26-,;170,3+!<D<217<!JW;0+0?<!12!3+QB!cdMmPQ!^36!>1]16!70,6--6:3.0<7<!

]161!051.20>015!3<!,32;-50,!1+1,26-.!3,,1?2-6!J$3F31D!12!3+QB!cddhPQ!%+1,26-3,20/1!70,6--6:3.0<7<!<4,;!

3<!.ACH"G&AE5 ('IJ'EEA$'GA#(! -6!6DAK"#AII"5C#A%$A#(%(! ;3/1!F11.!4<15!3<!7-51+<! 2-!4.516<23.5! 2;1!

1+1,26-:1.0,!7123F-+0<7!-6!2;1!1+1,26-.!?32;]3D!>6-7!3!<-+4F+1!1+1,26-.!5-.-6!2-!3.!3.-51Q!`-]1/16B!

2;1D!]161!3+<-!51<,60F15!3<!1+1,26-26-?;B!?16>-670.:!2;1!61/16<1!613,20-.!4<0.:!3.!1+1,26-51!3<!1+1,26-.!

5-.-6Q!6DAK"#AII"5C#A%$A#(%(!0<!3F+1!2-!<]02,;!>6-7!3.!1+1,26-:1.0,!7123F-+0<7!2-!3.!1+1,26-26-?;0,!FD!

61/16<0.:!02<!1+1,26-.!263.<?-62!?32;]3D!J$-<<!12!3+QB!cdMMPQ!*070+36+DB!.ACH"G&AE!<?1,01<!361!3+<-!3F+1!2-!

3,2!3<!1+1,26-26-?;<!2-!6154,1!>4736321!2-!<4,,0.321!-6!.026321!2-!.026021!]02;!1+1,26-.<!?6-/0515!>6-7!3!

,32;-51! 2;6-4:;! 3! 5061,2! 1+1,26-.! 4?23X1!71,;3.0<7! JT61:-6D! 12! 3+QB! cdde�! *26D,;36Z! 12! 3+QB! cdMMPQ!

.ACH"G&AE!('IJ'EEA$'GA#(!,3.! 0.,613<1!2;1!-?1.a,06,402!?-21.203+!FD!<1/163+!;4.5615!7#!-.!<230.+1<<!

<211+! 4.516! 3.-H0,! ,-.5020-.! /03! 3.! 1+1,26-26-?;0,! 7123F-+0<7! 2-! 6154,1! >4736321! 2-! <4,,0.321!

J&1;3..3! 12! 3+QB! cddNFB! cdMdPQ! C1<?021! 2;1! 3F<1.,1! ->! 3!7-51+! 1+1,26-26-?;0,! F3,216047! ,4+20/3215!

4.516!316-F0,!,-.5020-.<B!<-71!?461!,4+2461<!]161!3F+1!2-!,323+DZ1!2;1!1+1,26-,;170,3+!6154,20-.!->!
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! mM!

-HD:1.!J%63F+1!12!3+QB!cdMd�!$3F31D!12!3+QB!cddhPB!3<!]1++!3<!<-71!1./06-.71.23++D!1.60,;15!,-774.0201<!

J&0+.16!12!3+QB!cdML�!$07F-45!12!3+QB!cdMO�!$-2;F3++16!12!3+QB!cdMm�!*26D,;36ZaT+3/1.!12!3+QB!cdMlPQ!$1,1.2+DB!

2;1!<245D!->!3!F3,21603+!,-774.02D!51/1+-?15!-.!3!F0-,32;-51!+15!2-!2;1!051.20>0,320-.!->!s!"#$%$"&'(!

)1.51603!1+1,26-?;3:38\!3!<260,2!1+1,26-342-26-?;0,!F3,216047!3F+1!2-!4<1!3!,32;-51!3<!3.!1+1,26-.!5-.-6!

2-! 6154,1!-HD:1.!3.5!3F+1! 2-! >0H! ,36F-.!50-H051! J%5501!12!3+QB! cdMLPQ! );1!?61<1.,1!->!1+1,26-26-?;0,!

F3,21603!4.516!.32463+!,-.5020-.<!]02;!3163215!<13]3216!;3<!.-2!D12!F11.!?6-?-<15!3<!3!?-<<0F+1!613<-.!

>-6!?-21.203+!1..-F+171.2!51<?021!2;106!3??361.2!3F0+02D!2-!,;3.:1!2;1!k'WQ!

9<! 2;1! 6320-.3+1! >-6! 2;0<! <245DB! ]1! ;D?-2;1<0Z1! 2;32! 1+1,26-26-?;0,! F3,21603! ,-4+5! F1! 0./-+/15! 0.!

1..-F+171.2! FD! 563]0.:! 1+1,26-.<! >6-7! 07716<15! <230.+1<<! <211+! 0.! -?1.a,06,402! ,-.5020-.! J]02;-42!

355020-.3+!,4661.2!?6-/0515PQ!`-]1/16B!2-!-46!X.-]+15:1B!.-!<245D!->!<230.+1<<!<211+!<46>3,1!70,6-F03+!

,-774.02D!<264,2461!]02;!;0:;!2;6-4:;?42!<1=41.,0.:!712;-5<!;3<!F11.!,366015!-42!D12B!1/1.!+1<<!<-!

0.!61+320-.!2-!7-54+320-.!->!2;1!1+1,26-,;170,3+!?-21.203+!->!2;0<!7321603+Q!)-!21<2!-46!;D?-2;1<0<B!]1!

2;4<! 4<15! 2;1! 217?1632461! 51?1.51.,1! ?6-?162D! ->! 1..-F+171.2! 3.5! 1H370.1! 50<20.,20/1! 23H3! 0.!

1..-F+171.2!/<Q!.-.!1..-F+171.2!,-.5020-.<Q!

! +



'`9W)%$!"!\!"(^GK%('%!k^!*%9p9)%$!)%&W%$9)K$%!
!

!mc!

;"! B=U#7?=T+=RE+B#ULKEV+

;"!"!B=U#7?=TV+

);1!7321603+!4<15!0.!3++!1H?16071.2<!]3<!<4?16!54?+1H!<230.+1<<!<211+!J*lcOmdP!?+321<!->!Mdd!77!H!md!

77!H!Md!77!J^61.,;!'-66-<0-.!".<202421B!̂ 63.,1PQ!);1!.-70.3+!,-7?-<020-.!->!2;1!<230.+1<<!<211+!0<!cmQMx!

'6B!OQdx!(0B!lQhx!&-B!dQMlx!'4B!dQcNx!(B!,-7?+1215!]02;!^1Q!);1!?0220.:!61<0<23.,1!1=40/3+1.2!.47F16<!

0<!ecQl!Jx'6!u!lBlxJ&-!u!dQmxpP!u!MLx(PQ!W60-6!2-!1H?-<461B!2;1!?+321<!]161!]3<;15!>-6!cd!70.!0.!cd!

x!.0260,!3,05!3.5!<2160+0Z15!FD!342-,+3/0.:!>-6!cd!70.!32!McMv'!J56D!,D,+1PQ+

;","!#WN#7?B#RU=T+V#U3ZN+

p1!1H?-<15!3++!,-4?-.<!0.!ldd!G!<13]3216!23.X<!61.1]15!32!3.!3??6-H073215!6321!->!Mc!G{;!]02;!3.!

0.,-70.:!<13]3216! >6-7!2;1!F3D!->!U61<2! J^63.,1P! JehvcM�lcQM�(!evll�dOQe�pPQ!*13]3216!23.X<!]161!

;13215! 32! ldv'B! llv'B! lLv'B! lhv'B! 3.5! edv'! Ju{adQmv'PQ! *0.,1! -.+D! 2;611! 23.X<! ]161! 3/30+3F+1B! 2;1!

1H?16071.2!]3<!64.!2]0,1\!ldv'B!llv'!3.5!lLv'�!3.5!ldv'B!lhv'B!3.5!edv'!-.1!]11X!3>216!2;1!>06<2!<1601<Q!

*37?+1<!]161!,-++1,215!3>216!O!53D<!->!1H?-<461!5460.:!&36,;!cdMmQ!p1!3+<-!4<15!2]-!.32463+!<13]3216!

<37?+1<! Jm! GB! .! ~! lP! ,-++1,215! >6-7!3! U3D! ->! U61<2! ,-3<23+!70,6-F03+! -F<16/32-6D! ,+-<1! 2-! 2;1! 23.X<8!

<13]3216!?47?!0.23X1Q!);1!2]-!<37?+0.:<!2--X!?+3,1!-.!2;1!cdMmadladc!3.5!cdMmadlacLB!F1>-61!3.5!

3>216!2;1!,-4?-.!1H?-<461Q!*13]3216!]3<!?61a>0+21615!-.!3!l!�7!>0+216!3.5!F3,21603!,-++1,215!-.!3!dQcc!

�7!<2160/1H!>0+216Q!

;"2"!KFN+B#=VZ7#B#RUV+=RE+F=ULKE?F+NKT=7?b=U?KR+FZ7P#V+

*230.+1<<! <211+! <37?+1<!]161! ;1+5! FD! 3! 2023.047!]061! 2-!713<461! 2;1! -?1.a,06,402! ?-21.203+!]02;! 3.!

9:{9:'+! 61>161.,1!1+1,26-51Q! );1!1+1,26-51<!]161!,3+0F63215!]02;! <32463215!,3+-71+!1+1,26-51! J*'%P!

$%^ecM!J$350-71216B!^63.,1PQ!);1!4<1!->!2023.047!]061<!;3<!F11.!5-,471.215!0.!?61/0-4<!]-6X<!3.5!

0.;0F02<!:3+/3.0,!,-66-<0-.!32!2;1!?-0.2!->!,-.23,2!]02;!<230.+1<<!<211+!J%<?1+05B!cddlPQ!&13<46171.2<!->!

k'W!3.5!217?1632461!]161!61,-6515!1/16D!ld!70.Q!^0/1!61?+0,321<!]161!4<15!?16!,-.5020-.Q!!



'`9W)%$!"!\!"(^GK%('%!k^!*%9p9)%$!)%&W%$9)K$%!
!

! ml!

);1!,32;-50,!?-+360Z320-.!,46/1<!]161!563].!-.! <37?+1<!1H?-<15!>-6!2]-!]11X<!4.516!2;1!2]-!k'W!

,-.5020-.<!->!0.2161<2\!]02;!1..-F+171.2!32!lLv'!3.5!]02;-42!2;1!<;0>2!->!?-21.203+!32!edv'Q!p1!4<15!3!

T376D!$1>161.,1!Ldd!JT376D!".<26471.2<B!K.0215!*2321<P!>6-7!cd!7#!-/16!2;1!-?1.a,06,402!?-21.203+!2-!

aMQc!#!/<!9:{9:'+!1+1,26-51!]02;!3!<,3.!6321!->!dQMLO!7#{<Q!);1!5D.370,!?-+360Z320-.!,46/1<!<236215!32!

ucd!7#! 0.! -6516! 2-! :12! >06<2! ?-0.2<! ->! 2;1! 3.-50,! F63.,;!]02;-42! ?16246F0.:! 2;1! -H051! +3D16! F1>-61!

,32;-50,!<,3.Q!9++!?-21.203+!/3+41<!]161!,-661,215!F3<15!-.!2;1!61>161.,1!1+1,26-51!,3+0F6320-.!]02;!*'%Q!

p1!-F230.15!3.!1<207320-.!->!2;1!?3<<0/320-.!,4661.2!FD!563]0.:!2;1!0.216<1,20-.!->!2;1!23.:1.2!->!2;1!

3.-50,!3.5!,32;-50,!F63.,;1<!,+-<1!2-!k'W!/3+41Q!

;";"!V#B+?B=\?R\+

C150,3215!,-4?-.<!Jcd!77!H!cd!77!H!MQm!77P!]161!>0H15!>-6!<,3..0.:!1+1,26-.0,!70,6-<,-?D!J*%&P!]02;!

cQmx! :+42363+51;D51! <13]3216! >-6! -.1! ;-46B! 2;1.! 60.<15! 2;611! 2071<! 0.! <13]3216! >-6! Mm! 70.Q! );1!

51;D56320-.!?6-,1<<!0./-+/15!>-46!]3<;1<!->!Mm!70.!0.!0.,613<0.:!,-.,1.26320-.<!->!12;3.-+!JmdxB!OdxB!

Ndx!3.5!MddxP! >-++-]15!FD! <070+36!]3<;1<! 0.!;1H3712;D+50<0+3Z3.1! J`&C*P!3.5!12;3.-+! <-+420-.! J�!

`&C*B!�!`&C*B!�!`&C*!3.5!Mddx!`&C*PQ!p1!-F<16/15!<46>3,1!,-774.0201<!]02;!*%&!-.!<37?+1<!

1H?-<15! 0.! <13]3216! 32! lLv'! 3.5! edv'! 4<0.:! 3! `023,;0! *Klmdd!73,;0.1! J`023,;0! `0:;a)1,;.-+-:01<B!

T1673.DPQ! )-! ?16>-67! ,1++! ,-4.20.:B! ]1! 073:15! 21.! 63.5-7! 3613<! >-6! 13,;! ,-.5020-.! 32! HMddd!

73:.0>0,320-.!4<0.:!F3,X<,3221615a1+1,26-.!073:0.:Q!W0,2461<!]161!?6-,1<<15!]02;!2;1!"73:1E!<->2]361!

>-6!342-7320,!,1++!5121,20-.Q!9>216!2;1!F3,X:6-4.5!617-/3+B!073:1<!]161!,-./16215!0.2-!F0.36D!F+3,X!

3.5!];021!]02;!2;1!51>34+2!2;61<;-+5!->!2;1!<->2]361Q!);1!?3620,+1!3.3+D<0<!]3<!4<15!]02;!3!70.0747!

3613!->!dQm!�7c!4?!2-!e!�7c!>-6!,1++!5121,20-.!J*"!^0:461!lPQ!

;"C"!VZ7X=F#+F#TT+FKTT#FU?KR+

*46>3,1!,1++<!]161!,-++1,215!077150321+D!3>216!,-4?-.!,-++1,20-.!4<0.:!3!<2160+1!,1++!+0>216!J);167-!^0<;16!

*,01.20>0,B!K.0215!*2321<P!3.5!FD!:1.2+1!3.5!4.0>-67!<,632,;0.:!0.2-!Mdd!7G!->!3!)60<!U4>>1615!*3+0.1!J)U*P!

<-+420-.! Jmd!7&! )60<B! Mmd!7&!(3'+B! ?`! OQLP! 4.516! <2160+1! ,-.5020-.<! 1.<4615! FD! 3! U4.<1.! F46.16B!

X11?0.:!2;1!077150321!3613!<2160+1Q!)U*!<-+420-.<!]161!2;1.!<2-615!0.!0,1!>-6!263.<?-62!2-!2;1!7-+1,4+36!



'`9W)%$!"!\!"(^GK%('%!k^!*%9p9)%$!)%&W%$9)K$%!
!

!me!

+3FQ! )U*! <-+420-.<!]161! >0+21615! 2;6-4:;! dQcc!�7!T))W! ?-+D,36F-.321!717F63.1<! J&16,X!&0++0?-61B!

K.0215!*2321<P!];0,;!]161!2;1.!263.<>16615!2-!W-]16U0->0+7�!U135!)4F1<!>6-7!2;1!W-]16U0->0+7!C(9!

1H263,20-.!X02! J&-U0-B!K.0215!*2321<PQ!'-.26-+! <37?+1<!]161!,-++1,215!4.516! 051.20,3+! ,-.5020-.<!3.5!

/0<43+0Z15!FD!<,3..0.:!1+1,26-.!70,6-<,-?D!2-!1.<461!617-/3+!->!2;1!,1++<!3223,;15!2-!2;1!<46>3,1Q!!

;"D"!ER=+#WU7=FU?KR+=RE+V#_Z#RF?R\+

);1!C(9!1H263,20-.!]3<!?16>-6715!3,,-650.:!2-!2;1!73.4>3,246168<!0.<264,20-.<!->!2;1!W-]16U0->0+7!

C(9!1H263,20-.!X02!J&-U0-B!K.0215!*2321<PQ!);1!#ea#m!61:0-.!->!2;1!ML*!6$(9!:1.1!]3<!37?+0>015!]02;!

2;1! mMh^! 3.5! NcL$! ?60716<! >4<15! ]02;! "++470.3! 353?216<! 3.5! <37?+1a<?1,0>0,! <12<! ->! F36,-51<! 3.5!

0.51H1<!J(1+<-.!12!3+QB!cdMePQ!W'$!?6-54,2<!]161!/0<43+0Z15!-.!3:36-<1!:1+<!3.5!?460>015!]02;!9&W461!qW!

J9:1.,-462B!K.0215!*2321<P!613:1.2Q!C(9!,-.,1.26320-.!]3<!3<<1<<15!]02;!y43.2a0)�!W0,-T611.�!5<C(9!

J"./026-:1.B!K.0215!*2321<P!?60-6!2-!?--+0.:!2;1!W'$!?6-54,2<!32!1=407-+36!,-.,1.26320-.Q!*1=41.,0.:!

4<0.:!"++470.3!&0*1=!?+32>-67!]3<!?16>-6715!32!2;1!E-<1?;0.1!U3D!W34+!'1.216!Jp--5<!`-+1B!K.0215!

*2321<PQ!*1=41.,1<!]161!51?-<0215!2-!2;1!%46-?13.!(4,+1-2051!96,;0/1!4.516!2;1!3,,1<<0-.!.47F16!

W$E%UcOmNN!J;22?\{{]]]Q1F0Q3,Q4X{1.3{5323{/01]{W$E%UcOmNNPQ!

;"<"!S?K?RXK7B=U?FV+=R=T[V?V+

);1! =43+02D! >0+2160.:!]3<! 5-.1! >-++-]0.:!&0.-,;1! 12! 3+QB! cdMMB! 61,-771.5320-.<B! F1>-61!716:0.:! ->!

?30615a1.5!6135<!]02;!"++470.3aK20+<!?D2;-.!<,60?2<!-.!5174+20?+1H15!63]!6135<!J%61.!12!3+QB!cdMlFPQ!k)K!

51+0.1320-.!]3<!?16>-6715!]02;! 2;1!*]367!3+:-602;7!4<0.:! 2;1!51>34+2! +-,3+! +0.X0.:! 2;61<;-+5!5! ~!M!

J&3;R!12!3+QB!cdMmPQ!);1!,;07163!5121,20-.!3.5!617-/3+!]161!,366015!-42!]02;!#*%9$'`!J$-:.1<!12!3+QB!

cdMLPQ!);1!*0+/3!($!Mlc!5323F3<1!Jy43<2!12!3+QB!cdMlP!]3<!4<15!>-6!23H-.-70,!3<<0:.71.2!->!*]367!

61?61<1.2320/1! <1=41.,1<! ]02;! &-2;46! J*,;+-<<! 12! 3+QB! cddNPQ! p1! 4<15! 2;1! W;D+-<1=! $! ?3,X3:1! 2-!

,3+,4+321! 3+?;3! 50/16<02D! 0.50,1<! 3.5! 2;1! /1:3.! ?3,X3:1! 2-! ,-7?421! F123! 50/16<02D! J]02;! U63Da'4620<!

0.50,1<P!3.5!.-.a71260,!74+205071.<0-.3+!<,3+0.:!J(&C*P!-650.320-.Q!*23,X15!F36!?+-2<!]161!?6-54,15!

]02;!::?+-2c! Jp0,X;37B!cddNPQ!p1!4<15! 2;1! 2]-!,-.5020-.<! n]02;!1..-F+171.2o! Jldv'! 2-!lhv'P!3.5!

n]02;-42!1..-F+171.2o!Jedv'P!2-!?16>-67!F0-736X16!5121,20-.!]02;!G%>*1!J*1:323!12!3+QB!cdMMPQ!!

9!>4++D!61?6-54,0F+1!]-6X>+-]!0<!3/30+3F+1!32!;22?<\{{+-0730Q:02;4FQ0-{1..-F+171.2rML*{Q!



'`9W)%$!"!\!"(^GK%('%!k^!*%9p9)%$!)%&W%$9)K$%!
!

! mm!

C"! 7#VZTUV+

C"!"!NKU#RU?=T+#RRKST#B#RU+KR+VU=?RT#VV+VU##T+=RE+F=ULKE?F+NKT=7?b=U?KR+FZ7P#V+

92!2;1!F1:0..0.:!->!2;1!0.,4F320-.<B!,-4?-.<!]161!32!a!cOc!7#!J�!L!7#P!/<Q!<32463215!,3+-71+!1+1,26-51!

3.5!3>216!l!2-!m!53D<!->!0.,4F320-.B!2;1!k'W!0.,613<15!0.!3++!,-4?-.<!1H,1?2!2;-<1!0.,4F3215!32!edv'!

J^0:461!MlPQ!);1!?-21.203+!1..-F+171.2!]3<!;0:;+D!61?6-54,0F+1!37-.:!61?+0,321<!32!217?1632461<!>6-7!

ldv'!2-!lhv'!]02;!3!713.!0.,613<1!->!2;1!1+1,26-,;170,3+!?-21.203+!->!eOd!7#!J�!Mc!7#P!>-6!3++!<37?+1<!

]02;0.!e!53D<!->!1H?-<461Q!".!,-.263<2B!2;1!-?1.a,06,402!?-21.203+!>-6!<37?+1<!07716<15!32!edv'!,;3.:15!

/16D!+022+1!-/16!2071!Jume!7#B!�!h!7#PQ!".!-46!<124?B!2;161!]3<!2;4<!3!,6020,3+!217?1632461!F12]11.!lhv'!

3.5!edv'!4.516!];0,;!1..-F+171.2!]3<!-F<16/15!>-6!3++!<37?+1<!]02;!<070+36!73H0747!1+1,26-,;170,3+!

?-21.203+! /3+41<! 3>216! 53D! e! J-6! 53D! m! 32! lhv'PB! ];1613<! 1..-F+171.2! 505! .-2! -,,46! 3F-/1! 2;32!

217?1632461Q!

".!3!<4F<1=41.2! 0.,4F320-.!4.516!<070+36!,-.5020-.<B!]1!,366015!-42!3!,32;-50,!?-+360Z320-.!,46/1!-.!

<37?+1<!1H?-<15!32!lLv'!3.5!edv'!3.5!]1!-F<16/15!3!<;0>2!->!2;1!?-+360Z320-.!,46/1!3>216!2]-!]11X<!->!

1H?-<461!32!lLv'!2;32!]3<!.-2!-F<16/15!32!edv'!J^0:461!MePQ!p1!1<2073215!2;1!?3<<0/320-.!,4661.2!2-!F1!

36-4.5!dQdM!�9{,7c!>-6!3++!,-.5020-.<B!F3<15!-.!2;1<1!?-+360Z320-.!,46/1<Q!
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!

B,8;9&!'P(!Y/&2_),9-;,1!=.1&21,#%! 3Y)=6!<&90;0! 1,+&! A.9!01#,2%&00!01&&%! -.;/.20!&C/.0&7! 1.!

7,AA&9&21! 1&+/&9#1;9&! .A!0&#4#1&9(!&13.!/3+41!3.5!Nmx!,-.>051.,1! 0.216/3+! >-6!m! 61?+0,321<!?16!

,-.5020-.<B!-6!Md!61?+0,321<!>-6!ldv'!3<!2;1!2]-!<1=41.203+!<1601<!]161!?--+15!2-:12;16Q!*'%\!<32463215!

,3+-71+!1+1,26-51Q!!

!

B,8;9&! 'R(! )#1*.7,-! /.%#9,Q#1,.2! -;9<&0! #//%,&7! 1.! 0#+/%&0! 4,1*! &22.$%&+&21! #1! PT`)! #27!

4,1*.;1! #1! RX`)M!#1! 1*&! $&8,22,28! .A! 1*&! &C/.0;9&!#27! #A1&9!H!4&&K0(! *'%\! <32463215! ,3+-71+!

1+1,26-51Q!!

!
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!

! mO!

C","!V#B+KSV#7P=U?KRV+

p1! 4<15! 3! <070+36! 0.,4F320-.! <124?! 32! lLv'! 3.5! edv'B! 3++-]0.:! F0-73<<! ,-+-.0Z320-.! -.! 07716<15!

<230.+1<<! <211+! ,-4?-.<! >-6!-F<16/320-.!->! <46>3,1!,-774.0201<!]02;!*%&Q!p1! >-4.5!3.!3/163:1!,1++!
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FD?6-54,2!->!-HD:1.!61<?06320-.!;-]1/16!61=4061<!3!;0:;!,-.,1.26320-.!->!1+1,26-.!5-.-6!Jcd!7&!->!Ca

T+4,-<1!0.!JG3.5-4+<0!12!3+QB!cddhFPQ!);0<!5-1<!.-2!,-661<?-.5!2-!-46!1./06-.71.23+!,-.5020-.<!3.5!0<!

2;4<!4.+0X1+D!3!,1.263+!1H?+3.320-.!>-6!1..-F+171.2!0.!.32463+!<13]3216!1./06-.71.2<Q!!

U1<051<!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38B!-2;16!k)K<!]161!051.20>015!3<!F0-736X16B!1<?1,03++D!<-71!

F3,21603!3F+1!2-!4<1!3+0?;320,!;D56-,36F-.<!3<!1.16:D!3.5!,36F-.!<-46,1!+0X1!0IA%BD%I'(!Jf3X07-/!3.5!

T-+D<;0.B!cdMePQ!);1<1!F3,21603!,-4+5!-60:0.321!>6-7!2;1!<13]3216!?0?1<!2;32!70:;2!F1!,-.2370.3215!

]02;! 3! <73++! 37-4.2! ->! -0+a5160/15! ,-7?-.1.2<Q! );0<! ]-4+5! >3/-6! ;D56-,36F-.! 7123F-+0<7! 3.5!

2;161>-61!2;1!51/1+-?71.2!->!2;1<1!F3,21603Q!p1!051.20>015!2;1!:1.4<!S"E%#CH"G&AEB!];0,;!0.,+451<!-0+!

51:6350.:! <?1,01<B! 3.5!];0,;! 0<! 3+<-! >-4.5! 0.! 2;1! ,32;-50,! 1.60,;15! ,-774.02D!];161! s!"#$%$"&'(!

)1.51603!1+1,26-?;3:38!]3<!51<,60F15!FD!%5501!12!3+QB!cdMOB!3.5!Jp3.:!12!3+QB!cdMmFPQ!);1!?61<1.,1!->!

-0+!51:6350.:!F3,21603! 0.!?-21.203+!1..-F+171.2! ,-.5020-.<! 0<! 0.260:40.:B!F42! 2;106! 6-+1!;3<!D12! 2-!F1!

51>0.15Q!T3773?6-21-F3,21603!361!->21.!61?-6215!0.!-HD:1.!6154,0.:!F0-,32;-51!,-774.0201<!J&0+.16!

12!3+QB!cdML�!$-2;F3++16!12!3+QB!cdMm�!*26D,;36ZaT+3/1.!12!3+QB!cdMlPQ!);1D!]161!3+<-!>-4.5!2-!F1!5-70.3.2!

0.! 2;0<! <245D! J*"! ^0:461! M! 3.5! cPB! 3.5! >-46! ->! 2;1! 2-?! 21.! F0-736X16<! 361! 3+<-! 3>>0+03215! 2-! 2;0<!

T3773?6-21-F3,21603!J0IA%BD%I'(B!!"#$%$"&'(!)1.51603!1+1,26-?;3:3B!2I%%P"#N%AII"B!S"E%#CH"G&AEPQ!p1!

>-4.5! -2;16! F0-736X16<! ]02;! ?--6! 23H-.-70,3+! 3<<0:.71.2B! -.+D! 2-! 2;1! -6516! +1/1+B! A*N*! ($Gc!

J9+?;3?6-21-F3,21603PQ! );161>-61B! .-! ;D?-2;1<1<! ,3.! F1! :1.163215! >6-7! 2;1! ?61<1.,1! ->! 2;1<1!

F0-736X16<Q!!

);1!60<X!3<<-,03215!]02;!1..-F+171.2!0<!?0220.:!,-66-<0-.!3<!2;1!?-21.203+!0.,613<1!613,;!/3+41<!,+-<1!2-!

?0220.:!?-21.203+Q!);1!4<1!->!;0:;!:6351!<230.+1<<!<211+!3.5!<;-62!1H?-<461!2071!+070215!2;1!60<X!->!?0220.:!
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!

!Le!

,-66-<0-.!0.!2;0<!<245DQ!U42!>42461!]-6X!,-4+5!0./-+/1!+-]16!:6351!<230.+1<<!<211+!2-!3<<-,0321!2;1!F3,21603+!

,-774.0201<!2-!?0220.:!,-66-<0-.!

<"! FKRFTZV?KRV+

);1!6320-.3+!>-6!2;0<!<245D!]3<!2;1!-F<16/320-.!->!3!<;36?!217?1632461!0.;0F020-.!36-4.5!edv'!->!<230.+1<<!

<211+!1..-F+171.2! 0.!2;1!217?16321!<13]3216!->!2;1!F3D!->!U61<2Q!p1!4<15!2;0<!?6-?162D!2-! 051.20>D!

F3,21603! ?-21.203++D! 0./-+/15! 0.! 1..-F+171.2Q! );1! 5121,20-.! 3<! 3! F0-736X16! >-6! 1..-F+171.2! ->!

s!"#$%$"&'(!)1.51603!1+1,26-?;3:38B!3!X.-].!1+1,26-26-?;!]3<!3! 61736X3F+1!61<4+2Q!U3<15!-.!61,1.2!

+021632461! -.! s!"#$%$"&'(! )1.51603! 1+1,26-?;3:38! 3,20/02DB! ]1! ?6-?-<15! 3! .1]! 71,;3.0<7! >-6!

1..-F+171.2!F3<15!-.!1H263,1++4+36!1+1,26-.!263.<>16!]02;!-HD:1.!3<!3!21670.3+!1+1,26-.!3,,1?2-6Q!);1!

1+1,26-.!5-.-6!>-6!2;0<!613,20-.!,-4+5!F1!2;1!?3<<0/320-.!,4661.2!61<4+20.:!>6-7!<+-]!<46>3,1!<230.+1<<!

<211+!-H05320-.!32!2;1!?3<<0/320-.!+3D16!0.216>3,1Q!



!

!

!

!

!

!

!

!'`9W)%$!""\!
"(^GK%('%!k^!C"**kG#%C!

kqfT%(!'k()%()!

! !



'`9W)%$!""!\!"(^GK%('%!k^!C"**kG#%C!kqfT%(!'k()%()!
!

!LL!

+

+

?$J':($-(+%J+@099%'1(@+%GM4($+-%$*($*+%$+*6(+&/-*(.0/30$@:-(@+

($$%&'()($*+%J+9*/0$'(99+9*(('9+0$+9(/I/*(.+/$@+-%$9(O:($-(+%$+

*6(+'%-/'0c(@+-%..%90%$+.09d+

!

^+-603.!)60:-512MBcB!(0,-+3<!G36,;RcB!C-70.0=41!);0166DcB!G-[<!&30:.01.MBl!

!

M!K.0/16<02R! 51! U61<2B! '($*B! ">61716B! K&$LMNOB! G3F-632-061! 51! &0,6-F0-+-:01! 51<! %./06-..171.2<!

%H26I71<B!cNchd!W+-4Z3.RB!^63.,1Q!

c!^61.,;!'-66-<0-.!".<202421B!U61<2B!^63.,1!!

l! E-<1?;0.1! U3D! W34+! '1.216! >-6! '-7?36320/1! &-+1,4+36! U0-+-:D! 3.5! %/-+420-.B! &360.1! U0-+-:0,3+!

G3F-632-6DB!p--5<!`-+1B!K*9!

!

W61?3615!>-6!<4F70<<0-.!0.!&321603+<!3.5!'-66-<0-.!@-46.3+Q!! !
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! LO!

!

!

!

!"! 7aVZBa+

G83.-F+0<<171.2! 51<! 3,016<! 0.-HD53F+1<! J%*A*! +834:71.2320-.! 54! ?-21.201+! +0F61P! 1<2! 3<<-,0R! 3/1,! +3!

,-+-.0<320-.! F3,2R601..1Q! K.! ?-21.201+! +0F61! R+1/R! 34:71.21! +1! 60<=41! 51! ,-66-<0-.! +-,3+0<R1! ,36! +1!

?-21.201+! ,6020=41! 51! ,-66-<0-.! ?36! ?0=461{,61/3<<1! ?142! I261! 5R?3<<RB! <462-42! ?-46! 51<! 3,016<!

0.-HD53F+1<! 51! ?+4<! >30F+1! =43+02RQ! C3.<! ,1221! R2451B! .-4<! 3/-.<! R2450R! +80.>+41.,1! 51! +3! 21.146! 1.!

-HD:A.1!50<<-4<!<46!+3!,-66-<0-.!,3/16.14<1!51<!3,016<!0.-HD53F+1<!54?+1H!12!<4?16a54?+1HQ!(-4<!3/-.<!

34<<0!420+0<R!+1!<R=41._3:1!5837?+0,-.<!589C(!?-46!051.20>016!+1<!F3,2R601<!3<<-,0R1<!S!+83.-F+0<<171.2Q!

94a51<<4<!51!Mdd!??F!58-HD:A.1!50<<-4<B!-.!-F<16/1!+83.-F+0<<171.2!54!?-21.201+!+0F61!,1!=40!0.5402!4.!

60<=41! 51! ,-66-<0-.! +-,3+0<R1Q! %.a51<<-4<! 51! Mdd! ??F! 58-HD:A.1! 50<<-4<B! -.! .8-F<16/1! ?+4<!

+83.-F+0<<171.2!54!?-21.201+!+0F61!12!+1!60<=41!51!,-66-<0-.!+-,3+0<R1!1<2!6R5402Q!(-4<!3/-.<!051.20>0R!51<!

F3,2R601<!3<<-,0R1<!S!+83.-F+0<<171.2!51<!3,016<!0.-HD53F+1<!12!3>>0+0R1<!S!51<!F3,2R601<!5R,6021<!,-771!

,3?3F+1!51!5R:63516!51<!;D56-,36F461<Q!G1!6V+1!51!,1<!F3,2R601<!.81<2!?3<!,+306!?-46!+80.<23.2B!730<!1++1<!

?-466301.2!I261!3<<-,0R1<!S!+83.-F+0<<171.2!51<!3,016<!0.-HD53F+1<!1.!134!51!716Q!!

! +
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!Lh!

!

!

!

,"! =SVU7=FU+

);1!1..-F+171.2!->!<230.+1<<!<211+!J1Q:Q!2;1!0.,613<1!->!-?1.!,06,402!?-21.203+P!0<!3<<-,03215!]02;!F3,21603+!

,-+-.0Z320-.Q!);0<!0.,613<1<!2;1!60<X!->!+-,3+0Z15!,-66-<0-.!3<!2;1!,6020,3+!?0220.:{,61/0,1!?-21.203+!,3.!F1!

-/16,-71B!1<?1,03++D!>-6!+-]16!:6351<!<230.+1<<!<211+Q!".!2;0<!<245DB!]1!3<<1<<15!2;1!0.>+41.,1!->!50<<-+/15!

-HD:1.!,-.21.2!JCk'P!-.!2;1!,61/0,1!,-66-<0-.!->!54?+1H!3.5!<4?16a54?+1H!<230.+1<<!<211+<Q!".!355020-.B!

]1!4<15!C(9!37?+0,-.!<1=41.,0.:!2-!051.20>D!2;1!F3,21603!7-<2!+0X1+D!3<<-,03215!]02;!2;1!1..-F+171.2Q!

9F-/1!3??6-HQ!Mdd!??F!->!50<<-+/15!-HD:1.B!2;1!1..-F+171.2!->!-?1.!,06,402!?-21.203+!]3<!-F<16/15!

+1350.:! 2-! 3.! 0.,613<1! 60<X! ->! +-,3+0Z15! ,-66-<0-.Q! U1+-]! 3??6-HQ! Mdd! ??F! ->! 50<<-+/15! -HD:1.B! .-!

1..-F+171.2! -,,46615! 3.5! 2;1! 60<X! ->! +-,3+0Z15! ,-66-<0-.!]3<! 6154,15Q!p1! 051.20>015! ;D56-,36F-.!

51:6350.:!F3,21603!0.!,-661+320-.!]02;!2;1!1..-F+171.2!->!<4?16a54?+1H!<230.+1<<!<211+!32!<32463215!Ck'Q!

);1! 6-+1! ->! 2;1<1! F3,21603! 0<! .-2! ,+136! D12! F42! 2;106! 50<260F420-.! 0.50,321! 3! ?-<<0F+1! 0./-+/171.2! 0.!

<230.+1<<!<211+!1..-F+171.2!0.!<13]3216Q! !
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! LN!

2"! ?RU7KEZFU?KR+

);1!+-,3+0Z15!,-66-<0-.!->!<230.+1<<!<211+<!;3<!61,10/15!74,;!3221.20-.!0.!2;1!+3<2!51,351<!<0.,1!02!0<!2;1!

730.! +07020.:!>3,2-6! >-6!2;1!4<1!->!?3<<0/1!7123++0,!3++-D<! >-6!<13]3216!3??+0,320-.<Q!k.1!->!2;1!730.!

1./06-.71.23+! >3,2-6<! 3>>1,20.:! 2;1! +-,3+0Z15! ,-66-<0-.! 60<X! 0<! 2;1! F0->0+7a0.54,15! 1..-F+171.2!

J945-4365!12!3+QB!MNNe�!^R6-.B!cddm�!`3/.!)QB!MNNm�!`-+2;1!$Q!12!3+QB!MNhN�!E-;.<1.!$QB!MNNL�!E-;.<1.!$Q!

3.5!U3653+! %QB! MNhL�! G36,;R! 12! 3+QB! cdML�! G36,;R!(Q! 12! 3+QB! cdMd�! G1! U-Z1,! 12! 3+QB! cddM�! $-:.1! )Q! 3.5!

*210.<7-!KQB!MNNL�!*,-22-!#Q!12!3+QB!MNNL�!*263.57D6!3.5!`3:164?B!MNNh�!t;3.:!`Q!EQ!3.5!C1H216!*Q!'QB!

MNNmPQ!);1!<-a,3++15!1..-F+171.2!0<!3!<;0>2!->!2;1!-?1.a,06,402!?-21.203+!Jk'WP!->!<230.+1<<a<211+!2-!2;1!

.-F+1!5061,20-.B!>6-7!F1+-]!aMdd!7#{*'%!2-!3F-42!uldd{ulmd!7#{*'%Q!);0<!;3<!F11.!32260F4215!2-!2;1!

51/1+-?71.2!->!1+1,26-3,20/1!F3,21603!-.!2;1!?3<<0/1!-H051!+3D16!J945-4365!12!3+QB!MNNe�!^R6-.B!cddm�!

`-+2;1!$Q!12!3+QB!MNhN�!E-;.<1.!$Q!3.5!U3653+!%QB!MNhL�!G1!U-Z1,!12!3+QB!cddM�!$-:.1!)Q!3.5!*210.<7-!KQB!

MNNL�! *,-22-!#Q! 12! 3+QB! MNNL�! t;3.:!`Q! EQ! 3.5!C1H216! *Q! 'QB! MNNmPQ! );1! -2;16! <0:.0>0,3.2! 1>>1,2! ->! 2;1!

1+1,26-3,20/1! F3,21603! -.! ?3<<0/1! 7321603+<! 0<! 3.! 0.,613<1! ->! 2;1! ,32;-50,! 6154,20-.! 1>>0,01.,D! JA*N*!

,32;-50,! 6154,20-.!->!50<<-+/15!-HD:1.P! JU16:1+!12!3+QB! cddm�! G1!U-Z1,!12!3+QB! cddMPQ!U-2;!1>>1,2<! ,3.!

<0:.0>0,3.2+D!0.,613<1!2;1!60<X!->!+-,3+0Z15!,-66-<0-.!->!<230.+1<<!<211+<B!<0.,1!2;1!,6020,3+!?0220.:{,61/0,1!

?-21.203+! ,3.! F1! -/16,-71! 5460.:! 1..-F+171.2B! 3.5! -.,1! 0.0203215B! 2;1! +-,3+0Z15! ,-66-<0-.! ]0++!

?6-?3:321!74,;!>3<216!0>!2;1!6154,20-.!->!-HD:1.!-.!,32;-50,!<46>3,1<!0<!0.,613<15Q!!

)-!F12216!4.516<23.5!3.5!?61/1.2!2;1<1!+-,3+0Z15!,-66-<0-.!60<X<B!02!0<!.1,1<<36D!2-!0./1<20:321!2;1!.32461!

->!1+1,26-3,20/1!F3,21603!2;32!361!61<?-.<0F+1!->!2;1!1..-F+171.2!3.5!2;1!,-.5020-.<!>-6!];0,;!2;1D!361!

?6-7-215Q!);0<!0<!?3620,4+36+D!07?-623.2!2-!51/1+-?!3.20F3,21603+!<26321:01<!0.!>-6!0.<23.,1!,+-<15!-6!<170a

-?1.!,--+0.:!]3216!,06,402<!JG36,;R!12!3+QB!cdMlPQ!!

);1!6-+1!->!217?1632461!-.!2;1!1..-F+171.2!;3/1!F11.!0./1<20:3215B!<;-]0.:!2;32!2;1!0.,4F320-.!2071!

>-6! F0->0+7! 1..-F+171.2! 0<! 217?1632461! 51?1.51.2! 3.5! ,3.! /36D! >6-7! -.1! 2-! 2]-! 53D<! 32! 26-?0,3+!

217?1632461<! J%*A*! 36-4.5! ldv'P! 2-! 3F-42! 3! 7-.2;! 32! mv'! JG36,;R! 12! 3+QB! cdMlPQ! 9+<-B! 2;1! 1>>1,2! ->!

1+1,26-3,20/1!F3,21603!/3.0<;1<!32!;0:;16!217?1632461!3.5!.-!1..-F+171.2!;3<!F11.!61?-6215! 0.!2;1!

(-62;!*13!32!217?1632461!3F-/1!lcv'B!];1613<!3!217?1632461!+0702!->!3F-42!lOv'!;3<!F11.!61?-6215!0.!
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!Od!

2;1!F3D!->!U61<2!J92+3.20,!k,13.P!J`-+2;1!$QB!MNNh�!E-;.<1.!$QB!MNNL�!G36,;R!12!3+QB!cdMm�!G1F3++146!12!3+QB!

cdMmPQ!);1!,6020,3+!217?1632461!>-6!F3,21603a0.54,15!1..-F+171.2!]3<!3F-/1!edv'!0.!2;1!26-?0,3+!<13!->!

*0.:3?-61!JG36,;R!12!3+QB!cdMmPQ!);1<1!61<4+2<!<4::1<2!2;32!2;1!1+1,26-3,20/1!F3,21603!61<?-.<0F+1!>-6!2;1!

1..-F+171.2!361!?6-F3F+D!.-2!->!2;1!<371!.32461!]-6+5]051B!-6!2;32!2;1D!353?2!2-!2;1!50>>161.2!+-,3+!

1./06-.71.2<Q!);1!.32461!->!2;1!F3,21603!3<<-,03215!]02;!2;1!1..-F+171.2!;3/1!F11.!0./1<20:3215!0.!

-2;16! <245D!3.5! <4::1<2<! 2;1! 0./-+/171.2!->!1+1,26-26-?;0,!F3,21603B!];0,;!361!3F+1! 2-! ,323+DZ1! 2;1!

-HD:1.!6154,20-.!]02;!,4661.2!?6-/0515!FD!2;1!,32;-51!J)60:-512!12!3+QB!cdMNPQ!

);1!1>>1,2!->!50<<-+/15!-HD:1.!,-.21.2!JCk'P!0.!.32463+!<13]3216!]3<!<;-].!2-!;3/1!<0:.0>0,3.2!0.>+41.,1!

-.!2;1!1..-F+171.2!3.5!,-.<1=41.2+D!-.!2;1!+-,3+0Z15!,-66-<0-.!60<X<!J(0,1!12!3+QB!cdMOPQ!*230.+1<<!<211+<!

]02;!W0220.:!$1<0<23.2!%=40/3+1.2!(47F16!JW$%(]!~!x'6!u!lQlJx&-!u!dQmxpP!u!MLx(P!+-]16!2;3.!ed!361!

.-673++D! .-2! 61,-771.515! >-6! <13]3216! 3??+0,320-.<Q! `-]1/16B! 0.! ,3<1! 0>! Ck'! ,-.,1.26320-.<! 361!

,-.26-++15!JA*N*!F1+-]!cd!??FP!3+216.320/1<!2-!;0:;+D!3++-D15!:6351<!70:;2!2;1.!F1!,-.<051615!2-!6154,1!

,-<2<!JA*NQ!W$%(!w!edPQ!);0<!,3.!F1!2;1!,3<1!>-6!2613215!<13]3216!0.@1,20-.!7123++0,!]1++<!];161!-HD:1.!

<,3/1.:16<! 361! :1.163++D! 4<15Q! ".! 2;0<! 61<?1,2B!7-61! ,-<2a1>>0,01.2! 54?+1H! <230.+1<<! <211+<! 70:;2! F1!

,-.<051615!3<!3+216.320/1!2-!<4?16a54?+1H!<230.+1<<!<211+<Q!!
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?+4<0146<!,1.230.1<!51!70++0/-+2<B!34:71.21!+1<!60<=41<!51!,-66-<0-.!+-,3+0<R1Q!&3+:6R!+807?-623.,1!51!,1!

?;R.-7A.1B!-.!.1!,-..302!=41!?14!51!,;-<1<!,-.,16.3.2!+1<!7R,3.0<71<!70,6-F01.<!3<<-,0R<Q!(-4<!

3/-.<!R2450R!+1!6V+1!51<!F3,2R601<!R+1,26-26-?;1<!?36!7R23:R.-70=41!12!3/-.<!,-7?36R!51<!,-.5020-.<!

51! ?-21.201+<! +0F61! 12! ,-.26V+R<Q! (-4<! 3/-.<! 61,-.<2024R! 4.! :R.-71B! 0<<4! 51! +83<<17F+3:1!

7R23:R.-70=41B!?6-,;1!54!:R.-71!51!s!"#$%$"&'(!)1.51603!1+1,26-?;3:38!J9("\!NOQMxP!12!.-4<!3/-.<!

051.20>0R! +1<!7I71<! <D<2A71<! ?6R<47R<! 51! 263.<?-62! 58R+1,26-.! 1H263,1++4+3061Q! '1221! F3,2R601! 3! R2R!

1.60,;01! <46! 4.1! F0-,32;-51! +-6<! 584.1! 34261! R2451B! 730<! .-4<! +83/-.<! 051.20>0R1! <46! 51<! 3,016<!

0.-HD53F+1<!1.!,-.5020-.!51!?-21.201+!+0F61Q!'1<!6R<4+232<!<4??-621.2!4.!.-4/134!7-5A+1!?-46!1H?+0=416!

+83.-F+0<<171.2!53.<!+1=41+!+1<!F3,2R601<!R+1,26-26-?;1<!<16301.2!,3?3F+1<!580.>+41.,16!+1!?-21.201+!+0F61Q!!

! +
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!Nd!

!

!

!

,"! =SVU7=FU+

&0,6--6:3.0<7<! 0.,613<1! 2;1! -?1.a,06,402! ?-21.203+! ->! <230.+1<<! <211+! 07716<15! 0.! <13]3216! 0.! 3!

?;1.-71.-.!,3++15!1..-F+171.2Q!);0<!,;3.:1!->!?-21.203+!->!<1/163+!;4.5615<!->!70++0/-+2<!630<1<!2;1!

,;3.,1!->!+-,3+0Z15!,-66-<0-.Q!C1<?021!2;1!07?-623.,1!3.5!07?3,2!->!1..-F+171.2B!+022+1!0<!X.-].!3F-42!

2;1! 3,243+! 70,6-F03+! 71,;3.0<7<! 0./-+/15Q!p1! 0./1<20:3215! 2;1! 6-+1! ->! 1+1,26-3,20/1! F3,21603! ]02;!

7123:1.-70,<! 3.5! FD! ,-7?360.:! -?1.! ,06,402!]02;! ,-.26-++15! ?-21.203+! ,-.5020-.<Q!p1! 61,-/1615! 3!

7123:1.-71a3<<17F+15! :1.-71! ,+-<1! 2-! 2;1! :1.-71! ->! s!"#$%$"&'(! )1.51603! 1+1,26-?;3:38! J9("\!

NOQMxP!3.5!]1!051.20>015!2;1!<371!?42320/1!1H263,1++4+36!1+1,26-.!263.<?-62!<D<217Q!);0<!F3,216047!]3<!

?61/0-4<+D!1.60,;15!0.!3!F0-,32;-51!<D<217B!F42!]1!>-4.5!02!0.!-?1.!,06,402!,-.5020-.!-.!<230.+1<<!<211+Q!

);1!61<4+2<!<4??-62!3!7-51+!0.!];0,;!1+1,26-3,20/1!F3,21603!]-4+5!F1!3F+1!2-!7-54+321!2;1!-?1.!,06,402!

?-21.203+B!3.5!,-.<1=41.2+D!7150321!2;1!1..-F+171.2Q!

! +
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!

! NM!

2"! ?RU7KEZFU?KR+

&123+<!3.5!3++-D<!07716<15!0.!-H0,!<13]3216!,3.!>-67!3.!1+1,26-,;170,3+!,1++<!0.!];0,;!2;1!-H05320-.!->!

2;1!7123+!0<!2;1!3.-50,!613,20-.B!3.5!2;1!6154,20-.!->!-HD:1.!0<!2;1!,32;-50,!613,20-.Q!".!2;1!,3<1!->!

<230.+1<<!<211+B!/360-4<!-H051<!J^1B!'6B!&-P!]0++!>-67!3!?3<<0/1!+3D16!2;32!,-.<05163F+D!6154,1!2;1!1+1,26-.!

>+-]! F12]11.! 2;1! 3.-51! 3.5! ,32;-51B! 3.5! ?6-/051! ,-66-<0-.! 61<0<23.,1Q! *230.+1<<! <211+! 1H;0F02! 3!

713<463F+1!1+1,26-,;170,3+!?-21.203+!F12]11.!2;1<1!2]-!;3+>a,1++<!3.5!0<!,3++15!-?1.!,06,402!?-21.203+!

Jk'WP!3<!.-!1H216.3+!,4661.2!361!?6-/0515Q!);1!<230.+1<<!<211+!1..-F+171.2!0<!3!]1++aX.-].!?;1.-71.-.!

];0,;!,-.<0<2<!0.!2;1!0.,613<1!->!2;1!k'W!0.!2071!J&-++0,3!3.5!)61/0<B!MNOLPQ!);0<!0.,613<1!->!k'W!0<!4<43++D!

0.! 2;1! 63.:1!->!u! eddamdd!7#Q!);1!,1.263+!?6-F+17!]02;!1..-F+171.2! 0<! 2;1!1.;3.,1!?6-F3F0+02D!->!

?0220.:!3.5!,61/0,1!,-66-<0-.!3<!2;1!k'W!:12<!,+-<16!2-!2;1!?0220.:!,-66-<0-.!?-21.203+! J&-++0,3B!MNNc�!

t;3.:! 3.5!C1H216B! MNNmPQ! );1! 1..-F+171.2! 0<! 3<<-,03215!]02;! 2;1! ,-+-.0Z320-.! 3.5! 51/1+-?71.2! ->!

70,6--6:3.0<7<!-.!2;1!<230.+1<<!<211+!<46>3,1!JT�7?1+!12!3+QB!cddL�!G1!U-Z1,!12!3+QB!cddM�!&-2-53!12!3+QB!

MNNd�!*,-22-!3.5!G30B!MNNh�!p10!12!3+QB!cddmPQ!!

*230.+1<<! <211+! 361! ->! ,6020,3+! 07?-623.,1! 0.! 7360.1! ,-.<264,20-.<! 3.5! 51<?021! 2;1! 07?-623.,1! ->!

1..-F+171.2B!+022+1!0<!X.-].!3F-42!2;1!70,6-F03+!71,;3.0<7<!0./-+/15Q!9.!0.,613<15!-HD:1.!6154,20-.!

1>>0,01.,DB!3+<-!61>16615!3<!3!,32;-50,!51?-+360Z320-.B!;3/1!F11.!->21.!713<4615!J945-4365!12!3+QB!MNNe�!

`-+2;1!12!3+QB!MNhN�! E-;.<1.!3.5!U3653+B!MNhm�!G36,;R!12!3+QB!cdMM�!G1!U-Z1,!12!3+QB!cddM�!&-++0,3!3.5!

*,-22-B!MNNL�!$-:.1!3.5!*210.<7-B!MNNL�!);0166D!12!3+QB!cdMm�!t;3.:!3.5!C1H216B!MNNmPB!F42!2;161!0<!.-2!

D12!3!4.0>D0.:!71,;3.0<7!2;32!,-4+5!1H?+30.!2;1!1..-F+171.2!>-6!3++!61?-6215!,-.5020-.<Q!

".!3!?61/0-4<!<245D!4<0.:!ML*!6$(9!736X16!:1.1<!3.5!3!217?1632461!:63501.2!1H?16071.2B!]1!051.20>015!

s!"*! )1.51603! 1+1,26-?;3:38! 3<! 3! F0-736X16! ->! 1..-F+171.2! J)60:-512! 12! 3+QB! cdMNPQ! s!"*! )1.51603!

1+1,26-?;3:38!0<!3.!1+1,26-26-?;0,!F3,21603!1.60,;15!0.!3!F0-,32;-51!<D<217!];161!02!4<1<!2;1!1+1,26-51!

3<! 1+1,26-.! 5-.-6! 2-! 6154,1! -HD:1.! 0.! 2;1! 715047! J%5501! 12! 3+QB! cdMLPQ! "2! 0<! 3+<-! 3.! 342-26-?;0,!

F3,216047B!3F+1!2-!>0H!,36F-.!50-H051Q!);1!6-+1!->!1+1,26-3,20/1!F3,21603!0.!1..-F+171.2!;3<!.-2!F11.!

>4++D!35561<<15!D12B!F42!2;1D!;3/1!F11.!<;-].!2-!F1!3F+1!2-!,;3.:1!k'W!0.!-2;16!,-.5020-.!2;3.!<13]3216!

J&1;3..3! 12! 3+QB! cddN3�! $07F-45! 12! 3+QB! cdMOPQ! %+1,26-3,20/1! F3,21603! 361! 3F+1! 2-! 4<1! 1H263,1++4+36!

1+1,26-.! 3,,1?2-6! J1+1,26-:1.0,P! -6! 5-.-6! J1+1,26-26-?;0,P! ]02;! 2;1! 713.! ->! 5150,3215! 1H263,1++4+36!
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!

!Nc!

1+1,26-.! 263.<?-62! J%%)P! <D<217<B! A*N*! -4216! 717F63.1! ,D2-,;6-71<! -6! 1+1,26-.! 263.<?-62! <;422+1<!

J>+3/0.<B!?;1.3Z0.1<P!JW;0+0?<!12!3+QB!cdMmPQ!!

".!2;0<!<245DB!]1!307!32!051.20>D0.:!1+1,26-26-?;!F3,21603!2;32!,3.!:6-]!-.!<230.+1<<!<211+!<46>3,1<!5460.:!

1..-F+171.2Q!k46!]-6X0.:!;D?-2;1<0<!0<!2;32!37-.:!3++!F3,21603!51/1+-?0.:!32!2;0<!0.216>3,1B!-.+D!2;1!

1+1,26-3,20/1! -.1<!]0++! 61<?-.5! 2-! ,-.26-++15! ?-21.203+!7-54+320-.Q!p1! 2;4<! 1H?-<15! <230.+1<<! <211+!

,-4?-.<! 4.516! F-2;! k'W! 3.5! ?-21.20-<2320,! ,-.5020-.<! 2;32! 0.;0F0215! 1+1,26-26-?;0,! F3,21603Q! K<0.:!

:1.-71! 61<-+/15! 7123:1.-70,! 3??6-3,;1<B! ]1! ,-4+5! 051.20>D! ?-?4+320-.! :1.-71! 50>>161.203++D!

61<?-.50.:!2-!?-21.203+!7-54+320-.!3.5!0.<?1,2!2;106!?-21.203+!7123F-+0<7Q!

! +
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! Nl!

;"! B=U#7?=T+=RE+B#ULKEV+

;"!"!B=U#7?=T+

p1!4<15!<4?16a54?+1H!<230.+1<<!<211+<!J*lcOmdP!,-4?-.<!3<!51<,60F15!0.!)60:-512!12!3+QB!cdMNQ!W+321<!->!

Mdd!77!H!md!77!H!Md!77!J^61.,;!'-66-<0-.!".<202421B!^63.,1P!]02;!3!.-70.3+!,-7?-<020-.!->!cmQMx!'6B!

OQdx!(0B!lQhx!&-B!dQMlx!'4B!dQcNx!(B!,-7?+1215!]02;!^1Q!);1!?0220.:!61<0<23.,1!1=40/3+1.2!.47F16<!0<!

ecQl!Jx'6!u!lBlJx&-!u!dQmxpP!u!MLx(PQ!W60-6!2-!2;1!1H?16071.2B!2;1!,-4?-.<!]161!]3<;15!>-6!cd!70.!

0.!cd!x!.0260,!3,05!3.5!<2160+0Z15!FD!342-,+3/0.:!>-6!cd!70.!32!McMv'!J56D!,D,+1PQ!955020-.3+!:+3<<!,-4?-.<!

->!2;1!<371!<0Z1!]161!4<15!3<!.-.a,-.54,20/1!<46>3,1!,-.26-+!2-!50<,6070.321!F12]11.!70,6--6:3.0<7<!

]02;! 3! :1.163+! <46>3,1a3223,;15! +0>1<2D+1! 3<! ,-7?3615! 2-! 2;1!7-61! <?1,0>0,3++D! <230.+1<<! <211+! F-4.5!

F3,21603Q!!

;","!#WN#7?B#RU=T+V#U3ZN+

k46!1H?16071.23+!51<0:.!0.,+4515!m!<12<!->!<37?+1<!,-7?-<15!->!,-4?-.<!0.!-?1.a,06,402!-6!,-.26-++15!

?-21.203+<B! 3.5! :+3<<! ?+321<Q! );1! ?-21.203+! ,-.5020-.<! 3.5! 2;1! 6320-.3+1! >-6! 13,;! ,-.5020-.! 361!

<477360Z15!0.!)3F+1!e\!JMP!-?1.!,06,402!?-21.203+!>-6!Ml!53D<�!JcP!-?1.!,06,402!?-21.203+!>-6!Mc!53D<B!2;1.!

2;1!?-21.203+!]3<!51,613<15!FD!Mdd!7#!4.516!2;1!+3<2!k'W!/3+41�!JlP!<371!3<!>-6!JcP!F42!2;1!?-21.203+!

]3<!630<15!FD!md!7#!3F-/1!2;1!+3<2!k'W!/3+41�!JeP!2;1!?-21.203+!]3<!07?-<15!2-!uldd!7#!/<Q!*'%!>-6!2;1!

Ml!53D<B!JmP!:+3<<!,-4?-.<Q!

p1!1H?-<15!3++!,-4?-.<!<074+23.1-4<+D!JcdMOaMcadOP!0.!3!lddG!<13]3216!23.X!>15!]02;!61.1]15!>61<;!

<13]3216!32!3.!3??6-H073215!McG{;!6321Q!*230.+1<<!<211+!<37?+1<!]161!;1+5!FD!3!2023.047!]061!2-!713<461!

2;1!-?1.a,06,402!?-21.203+!]02;!3.!9:{9:'+! 61>161.,1!1+1,26-51Q!);1!1+1,26-51<!]161!,3+0F63215!]02;!

<32463215!,3+-71+!1+1,26-51! J*'%P!$%^ecM! J$350-71216B! ^63.,1PQ! );1!4<1!->! 2023.047!]061<!;3<!F11.!

5-,471.215!0.!?61/0-4<!]-6X<!3.5!0.;0F02<!:3+/3.0,!,-66-<0-.!32!2;1!?-0.2!->!,-.23,2!]02;!<230.+1<<!<211+!

J%<?1+05B!cddlPQ!p1!4<15!?-21.20-<232!J&0,6-<232!>6-7!*D,-?1+P!2-!07?-<1!<?1,0>0,!?-21.203+<!0.!3!2;611!

1+1,26-51<!<D<217!]02;!3!<230.+1<<!<211+!3<!2;1!]-6X0.:!1+1,26-51B!2023.047!]061!3<!,-4.216!1+1,26-51B!

3.5!9:{9:'+!3<!3!61>161.,1!1+1,26-51Q!^0/1!61?+0,321<!]161!4<15!>-6!3++!,-.5020-.<!3.5!1H?-<15!>-6!Ml!
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!

!Ne!

53D<!32!lLv'Q!&13<46171.2<!->!?-21.203+!]161!61,-6515!1/16D!ld!70.!>-6!2;611!->!>0/1!61?+0,321<!541!2-!

2;1!.47F16!->!,;3..1+<!3/30+3F+1Q!);1!61<2!->!2;1!61?+0,321<!]161!73.43++D!,;1,X15!61:4+36+D!5460.:!2;1!

1H?16071.2!3.5!505!.-2!50>>16!>6-7!2;1!61,-6515!<37?+1<Q!

"#$%&!R(!).27,1,.20!0;++#9W!#27!9#1,.2#%&(!k'W!>-6!k?1.!'06,402!W-21.203+!

F%$@0*0%$+ B/*(.0/'+ N%*($*0/'+ 7/*0%$/'(++

M! *230.+1<<!<211+! k'W! *23.5365!1..-F+171.2!
70,6-F03+!,-774.0201<!

c! *230.+1<<!<211+! k'W!3.5!,32;-50,!51?-+360Z320-.!aMdd!
7#!/<!k'W!>-6!2;1!+3<2!ce;Q!

%.;3.,15!1+1,26-26-?;0,!
3,20/02D!5460.:!2;1!+3<2!ce;!!

l! *230.+1<<!<211+! k'W!3.5!3.-50,!51?-+360Z320-.!umd!
7#!/<!k'W!>-6!2;1!+3<2!ce;!

$154,15!1+1,26-26-?;0,!
3,20/02D!5460.:!2;1!+3<2!ce;!!

e! *230.+1<<!<211+! W-21.203+!>0H15!32!uldd!7#!/<!9:{9:'+! W61/1.2!1+1,26-26-?;0,!
F3,21603!,-+-.0Z320-.!

m! T+3<<! a! (-.a,-.54,20/1!,-.26-+!
<46>3,1!

!

;"2"!F#TT+FKTT#FU?KR+

*46>3,1!,1++<!]161!,-++1,215!3>216!Ml!53D<!>-6!07716<0-.!4<0.:!3!<2160+1!,1++!+0>216!J);167-!̂ 0<;16!*,01.20>0,B!

K.0215!*2321<P!3.5!FD!:1.2+1!3.5!4.0>-67!<,632,;0.:!0.2-!Mdd!7G!->!3!)60<!U4>>1615!*3+0.1!J)U*P!<-+420-.!

Jmd!7&!)60<B!Mmd!7&!(3'+B!?`!OQLP!4.516!<2160+1!,-.5020-.<!1.<4615!FD!3!U4.<1.!F46.16B!X11?0.:!2;1!

077150321!<466-4.50.:!3613!<2160+1Q!)U*!<-+420-.<!]161!2;1.!<2-615!0.!0,1!>-6!263.<?-62!2-!2;1!7-+1,4+36!

+3FQ! )U*! <-+420-.<!]161! >0+21615! 2;6-4:;! dQcc!�7!T))W! ?-+D,36F-.321!717F63.1<! J&16,X!&0++0?-61B!

K.0215!*2321<P!];0,;!]161!2;1.!263.<>16615!2-!W-]16U0->0+7�!U135!)4F1<!>6-7!2;1!C(13<D!W-]16U0->0+7!

1H263,20-.! X02! Jy03:1.B! T1673.DPQ!p1! ?61/0-4<+D! ,-++1,215! ,-.26-+! <37?+1<! 2;32! ]161! /0<43+0Z15! FD!

<,3..0.:!1+1,26-.!70,6-<,-?D!2-!1.<461!617-/3+!->!2;1!,1++<!3223,;15!2-!2;1!<46>3,1!J61<4+2<!.-2!<;-].PQ!

!
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! Nm!

;";"!ER=+#WU7=FU?KRh+B#U=\#RKB?F+T?S7=7[+N7#N=7=U?KR+=RE+V#_Z#RF?R\+

p1!4<15!2;1!C(13<D!W-]16U0->0+7!X02!>-6!C(9!1H263,20-.!>-++-]0.:!2;1!73.4>3,246168<!0.<264,20-.<Q!p1!

4<15!2;1!)64*1=!(3.-!C(9!G)!G0F636D!W61?36320-.!Y02!2-!?61?361!+0F63601<!]02;!Mdd!.:!->!C(9!0.?42!>-6!

7123:1.-70,<!<1=41.,0.:!-.!3.!"++470.3!(1H2*1=!?16>-6715!32!2;1!E-<1?;0.1!U3D!W34+!'1.216!Jp--5<!

`-+1B!K.0215!*2321<PQ!!

;"C"!=VV#BST[h+S?RR?R\+=RE+XZRFU?KR=T+=RRKU=U?KR+

p1!4<15!2;1!<.3X173X1!JY�<216!3.5!$3;73..B!cdMcP!7123:1.-70,!]-6X>+-]!?6-?-<15!0.!2;1!9./08-!

<->2]361!/mQl!J%61.!12!3+QB!cdMmPQ!

);1!=43+02D!>0+26320-.!->!2;1!5174+20?+1H15!63]!6135<!]3<!,366015!-42!]02;!"++470.3aK20+<!?D2;-.!<,60?2<!

J%61.!12!3+QB!cdMlFP!>-++-]0.:!61,-771.5320-.<!0.!&0.-,;1!12!3+QB!cdMMQ!9!,-a3<<17F+D!->!3++!<37?+1<!

]3<!?16>-6715!]02;!&%T9`")!/MQMQM!JG0!12!3+QB!cdMLP!]02;!2;1!-?20-.!aa7123a<1.<020/1Q!p1!4<15!9./08-!

2-!?6->0+1! 2;1!,-.20:<!]02;!W6-50:3+! /cQLQl! J`D322!12!3+QB! cdMdP! >-6!:1.1<! 051.20>0,320-.B!3.5!`&&%$l!

/lQMFc!J&0<26D!12!3+QB!cdMlP!2-!051.20>D!2;1!<0.:+1a,-?D!,-61!:1.1<!,-++1,20-.<!>-6!F3,21603!J'37?F1++!12!

3+QB!cdMlPB!36,;313!J$0.X1!12!3+QB!cdMlP!3.5!14X36D-21<!J*07�-!12!3+QB!cdMmPQ!p1!4<15!'1.260>4:1!/MQdQM!

JY07!12!3+QB!cdMLP!3.5!2;1!('U"8<!()!5323F3<1!>-6!:1.1a+1/1+!23H-.-70,!3..-2320-.Q!

*;-62!6135<!]161!73??15!F3,X!2-!2;1!,-.20:<!]02;!U-]201c!/cQlQM!JG3.:7135!3.5!*3+ZF16:B!cdMcP!3.5!

2;1!61,640215!6135<!]161!<-6215!0.2-!U9&!>0+1<!]02;!<372--+<!/MQlQM!JG0!12!3+QB!cddNPQ!9./08-!]3<!4<15!2-!

1<207321!2;1!,-/163:1!3.5!5121,20-.!->!13,;!,-.20:<!F3<15!-.!2;1!U9&!>0+1<B!3.5!,-7F0.1!2;1!73??0.:!

?6->0+1<!0.2-!3!716:15!?6->0+1Q!!

'-.20:<!]161!342-7320,3++D!F0..15!]02;!'k('k')!J9+.1F16:!12!3+QB!cdMeP!0.2-!3!,-.<2630.15!.47F16!->!

F0.<!J.!~!hdP!2-!70.070Z1!2;1!>63:71.2320-.!166-6!F1>-61!73.43+!61>0.171.2!->!13,;!F0.<!]02;!2;1!3./0a

61>0.1aF0.!,-773.5Q!p1!051.20>015!F0.<!3<!102;16!;0:;!=43+02D!7123:1.-71a3<<17F+15!:1.-71<!J&9T<P!

J}!Nd!x!,-7?+120-.B!w!m!x!6154.53.,DP!-6!715047!=43+02D!&9T<!J}!md!x!,-7?+120-.B!w!Mdx!6154.53.,DP!

JU-]16<!12!3+QB!cdMOPQ!!
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p1!3<<0:.15!>4.,20-.<!2-!2;1!:1.1<!051.20>015!FD!W6-50:3+!]02;!2;1!('U"!'kT!JT3+?160.!12!3+QB!cdMeP!3.5!

W>37!/lcQd!J%+aT1F3+0!12!3+QB!cdMNP!4<0.:!3./0a64.a.,F0a,-:!3.5!3./0a64.a?>37<!>6-7!9./08-Q!p1!3+<-!4<15!

2;1!Y%TT!5323F3<1<!]02;!T;-<2Yk9G9!JY3.1;0<3!12!3+QB!cdMLPQ!

);1!9./08-!?3.:1.-70,!]-6X>+-]!]3<!4<15!2]0,1\!3!>06<2!2071!2-!,-7?361!&9TrONrM!]02;!s!"*!)1.51603!

1+1,26-?;3:38B! 3.5!3! <1,-.5! 2071! 2-! 0.,+451! <0H!-2;16!X.-].!1+1,26-3,20/1!F3,21603\!2G%$%&D%CH"G%II'(5

JAEECCF%$"#(! 9)''! clcOdB! .ACH"G&AE5 ('IJ'EEA$'GA#(! W'9B! S"E%BECJ'#$'(5 JAEECCFQ$"#(! W#aMB!

4DC$CB(A'$CMC#"(5B"I'(&E%(!'T9ddNB!6DAK"#AII"5C#A%$A#(%(!&$aMB!6%$AECFQ$"#(5I%&DC&ECBD%G'(!%*aMQ!

C"9&k(C!JU4,;>0.X!12!3+QB!cdMmP!]3<!4<15!2-!,-7?361!<070+3602D!F12]11.!370.-!3,05!<1=41.,1<!3.5!2;1!

&'G!3+:-602;7!J#3.!C-.:1.!3.5!9F614aT--5:16B!cdMcP! 051.20>015!2;1!:1.1!,+4<216<!]02;!2;1!51>34+2!

?36371216<Q!9("!<,-61<!]161!:1.163215!]02;!2;1!3./0a,-7?421a3.0!,-773.5!0.!9./08-Q!

! +
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! NO!

C"! 7#VZTUV+

C"!"!KFN+=RE+NKU#RU?=T++

'-4?-.<!?-21.203+<!]161!;0:;+D!61?6-54,0F+1!37-.:!2;1!61?+0,321<!3.5!,-.5020-.<!J^0:461!cOPQ!92!2;1!

F1:0..0.:!->!2;1!1H?-<461B!2;1!713.!k'W!>-6!2;1!,-.5020-.!JMPJcPJlP!]3<!aMMd!7#!J�!N!7#P!/<Q!*'%!3.5!

0.,613<15!3>216!lae!53D<! 2-! 613,;!u!cMc!7#! J�! l!7#P!/<Q! *'%!32!cM!53D<Q!);1! <37?+1!]161!,-++1,215!

<074+23.1-4<+D!3>216!Ml!53D<Q!

!

B,8;9&!HU(!Y/&2_),9-;,1!=.1&21,#%!3Y)=6!<&90;0!1,+&(!'-.5020-.!JMP!0.!:611.B!JcP!0.!F+41B!JlP!0.!615B!

JeP!0.!F6-].Q!Nmx!,-.>051.,1!3613!0<!<;-].!0.!:61D!!

!

!

!

'-.5020-.!l!

'-.5020-.!c!

'-.5020-.!e!

'-.5020-.!M
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!Nh!

C","!B#U=\#RKB#+=RE+B=\i<Ai!+

p1!<1=41.,15!cm!7123:1.-70,!+0F63601<!>-6!3!2-23+!->!Nlh!Ole!OLN!63]!6135<Q!9>216!2;1!=43+02D!>0+2160.:B!

hNl!LOh!mmm!<1=41.,1<!]161!61230.15!>-6!2;1!3<<17F+D!]02;!&%T9`")!61<4+20.:!0.!lMd!MLO!,-.20:<!J(md\!

ch!NOd!F?PQ!);1!hd!F0.<!342-7320,3++D!7351!]02;!'k('k')!]161!61>0.15!0.2-!lNO!F0.<!->!];0,;!cld!]161!

=43+0>015!3<!715047!=43+02D!&9T<!J}!mdx!,-7?+120-.B!w!Mdx!6154.53.,DP!3.5!hc!;0:;!=43+02D!&9T<!J}!

Ndx!,-7?+120-.B!w!mx!6154.53.,DPJ)3F+1!mPQ!

p1! 61?61<1.215! 2;1! hc! ;0:;! =43+02D! 7123:1.-71a3<<17F+15! :1.-71<! J&9T<P! 61,-/1615! >6-7! 2;1!

7123:1.-70,!3.3+D<0<B!3.5!2;106!50<260F420-.<!0.!50>>161.2!<37?+1<!3.5!,-.5020-.<!J^0:461!chQ9PQ!&-<2!

&9T<!]161!?61<1.2!0.!3++!,-.5020-.<B!]02;!3!;0:;!61?6-54,0F0+02D!37-.:!61?+0,321<Q!p1!>-4.5!-.+D!-.1!

&9T!]02;!3!<D<217320,!50>>161.203+!3/163:1!3F4.53.,1!3,,-650.:!2-!2;1!,-.5020-.<!->!,-++1,20-.B!.3715!

&9TrONrM!;1613>216Q!"2<!50<260F420-.<!]3<!+070215!2-!2;1!,-.5020-.!MacalB!]02;!.-!-6!>1]!<1=41.,1<!>6-7!

,-.5020-.!eB!3.5!m!73??0.:!2-!2;0<!&9TQ!p1!-F<16/15!3!]13X!,-/163:1!3F4.53.,1!0.!2;1!61?+0,321!m!->!

,-.5020-.!mB!];0,;!,3.!F1!1H?+30.15!FD!2;1!/16D!;0:;!<1=41.,0.:!51?2;!->!2;0<!?3620,4+36!<37?+1!JMNd!Mdc!

OMc!6135<!>-6!2;32!<37?+1B!3<!,-7?3615!2-!3!71503.!.47F16!->!6135<!->!LL!cld!NedPQ!);0<!,-4+5!;35!+15!

2-!<-71!<?36<1!6135!73??0.:!2-!&9TrONrMQ!p1!>462;16!0.<?1,215!&9TrONrM!,-.20:<!50<260F420-.!3,6-<<!

61?+0,321<!3.5!,-.5020-.<!3.5! >-4.5! 2;32! >06<2B! 2;1! <?+02! ,-/163:1!]3<!;-7-:1.-4<!3,6-<<! 2;1!1.2061!

&9TB!3.5!<1,-.5+DB!2;32!2;1!50>>161.203+!61+320/1!3F4.53.,1!->!13,;!,-.20:!0.!2;1!&9T!]3<!,-.<0<21.2!

]02;!2;1!?32216.!-F<16/15!F12]11.!,-.5020-.<!32!2;1!&9T!+1/1+!J^0:461!chQUPQ!!
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!

B,8;9&!HO(!Y<&9<,&4!.A!1*&!+&1#8&2.+,-!*,8*!:;#%,1W!Z]g0!4,1*!#!-%.0&!;/!<,&4!.A!Z]ghUNh'(!

J9P! $1?61<1.2320-.! ->! 2;1! hc! ;0:;! =43+02D!&9T<! -F230.15! FD! ,-a3<<17F+DQ! );1! ,1.263+! ,+35-:637!

-6516<!2;1!&9T<!3,,-650.:!2-!2;106!50<260F420-.!3,6-<<!<37?+1<B!3.5!+3D16<!61?61<1.2!&9T!,-/163:1!

0.!13,;!<37?+1Q!$1?+0,321!<37?+1<!361!:6-4?15! 0.!<4,,1<<0/1! +3D16<!3.5!,-+-615!?16!,-.5020-.Q!);1!

,-+-6!0.21.<02D!61?61<1.2!2;1!713.!,-/163:1!->!2;1!7123:1.-70,!5323<12Q!JUP!G13/1<!->!2;1!,1.263+!

,+35-:637!61?61<1.2!&9TrONrM!<?+02< %*A*!,-.20:<!<?+02!2-!3!73H0747!<0Z1!36-4.5!cdXF 3.5!13,;!

+3D16!61?61<1.2!73??0.:!61<4+2<!>6-7!13,;!<37?+1!-.!2;1<1!<?+02<Q!);1!,-+-615!F36<!61?61<1.2!2;1!73H!

.-673+0Z15! 6320-B! ];0,;!713.<! 2;32 >-6! 13,;! <?+02 2;1! F36!]0++! F1! >4++! >-6! 2;1! <37?+1!]02;! 2;1!

73H0747!,-/163:1!/3+41!3.5!2;1!61<2!]0++!F1!<,3+15!2-!2;0<!/3+41Q!!
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!Mdd!

"#$%&! S(! Z]g0! &01,+#1&0(! ".,+451<! ?16,1.23:1! 3F4.53.,1! 3.5! 6154.53.,D! F3<15! -.! <0.:+1!
-,,4661.,1!->!*'T<Q!

&9T W16,1.2!,-7?+120-. W16,1.2!6154.53.,D G1.:2;!J2-23+!.4,+1-2051P (47F16!->!,-.20:< T'!,-.21.2!JxP 

&9Trdhrm NNBch dBOc e!lOe!NLm ML lhBMh 
&9TrdhrL MddBdd dBdd c!emL!Lmd MO leBlc 
&9TrMcrc NeBce cBML h!Mch!OhL MeM OcBle 
&9TrMcrN NLBed cBML l!LNl!OMO ec OdBde 
&9TrMmrMM NLBed dBdd l!Mhc!hec cd lOBlm 
&9TrMmrMc NeBce dBOc e!LLM!OcN MMd eMBNc 
&9TrMmrMl NOBMc MBee c!mMO!lOm eN edBeM 
&9TrMmrL NeBNL dBdd l!cMm!ldh MO eMBMO 
&9TrMmrh NNBch dBOc c!lhN!OMc lL eMBMl 
&9TrMmrN NmBLh dBdd l!LLe!cdN hc edBLh 
&9TrMLrM NNBch dBOc L!LhO!OOm ed LOBLm 
&9TrMLrm NOBhe dBOc O!LlO!lce LL LhBhM 
&9TrMhrM NcBdN lBLd l!Ldm!dOc mdl LMBml 
&9TrMhrc NeBNL eBlc O!NLh!mMe cdO mNBlL 
&9TrcMrM NOBhe lBLd L!deO!LOm ec OeBdL 
&9TrcMrL NOBhe cBhh h!lNO!mmh hc OlBll 
&9TrccrM NmBLh cBML L!cce!ehe MML mdBhm 
&9TrclrM NdBLm MBee m!MMM!MlN cdO LLBcN 
&9TrcerM NLBed eBlc Md!clL!Ome cMN mhBLM 
&9Trcerc NLBed cBML O!Lcd!mle ll LMBdl 
&9Trcerl NlBml cBML MM!cML!LdM OhM mOBeL 
&9TrcmrM NMBlO MBee e!LNO!dMc Nd LeBNm 
&9TrcLrM NcBhM dBOc l!elc!Odl Mh mhBOm 
&9TrcLrc NhBmL MBee l!mMO!hOM ch mcBce 
&9TrcLrl NeBNL eBlc N!cdh!lmL MMN mmBmc 
&9TrcLre NeBNL cBhh h!Olc!LOe OO mlBdm 
&9TrcOrMc NOBMc dBOc m!MOh!MLd MO eOBOO 
&9TrcOrl NOBMc MBee l!LLO!dMe Mh mdBlN 
&9TrcOrm MddBdd dBOc c!MOl!Mld e ehBde 
&9TrcOrO NOBhe lBLd h!ecN!NNL Oe eLBel 
&9TrcOrN NLBed lBLd h!LdL!NLO MlL eOBcd 
&9Trldrl NhBmL dBdd c!LLh!NlN ld LLBMh 
&9TrlmrM NeBce MBee l!Mmh!LcN cM mLBMO 
&9Trlmrl NhBmL dBOc e!ehe!dNd Mm mlBML 
&9TrlmrL MddBdd MBee l!dMh!MLN MN mhBcO 
&9TrlmrO MddBdd cBML l!cMO!ldl lO mLBLO 
&9TrlLrc NcBhM MBee e!ehd!OmM chL mNBlM 
&9TrlOrM NOBhe cBhh l!Nle!ell ll LcBcd 
&9TrlOrl NLBed cBhh l!Lde!dNc lm LMBOM 
&9TrlOre NdBLm dBdd e!lON!lle md LcBLl 
&9Trlhre NLBed MBee e!cNh!hdL ed LNBcL 
&9Trlhrm NlBml dBOc l!eOM!LdO OM LOBed 
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&9TrlNrl NLBed eBlc h!LON!lLO MhO mLBNM 
&9TredrM NLBed dBOc e!LeO!mLc cN LlBdd 
&9Tredrc NOBhe dBOc e!mhO!hdl cm mNBNM 
&9Tredrl NOBhe cBhh l!OeM!MeL lM LLBLd 
&9Tredre NlBml MBee l!OcN!Ncc Med LMBcm 
&9TreMrM NOBhe dBdd m!dcL!dOL MMl mMBOO 
&9TreMre NLBed eBlc m!MlM!Lle Mcc mcBhe 
&9TrecrM NeBNL dBOc e!hlh!ddl Lh LlBMh 
&9Trecre MddBdd dBdd e!NLN!dOO lL LcBNL 
&9TrelrM NOBhe dBOc m!Lml!hNe MmO LlBdO 
&9Treerl NLBed dBOc c!cNN!hNc Mcc OdBdl 
&9Treerh NdBLm MBee L!dNd!Nhm em OcBlM 
&9TreOrM NLBed eBlc MM!clN!cdO clM LlBdl 
&9TreNrc NMBlO cBML L!mMh!Nel mmc LcBNl 
&9TreNrm NcBhM dBdd c!hMm!dhh cd mOBMl 
&9TrmdrM NOBMc dBOc e!mcM!lhh eee LNBMm 
&9Trmdrc NlBml dBOc m!eOM!lNl LO LNBml 
&9TrmMrM NMBlO cBhh e!LLN!Nhm MMd LMBNm 
&9Trmcrc MddBdd MBee l!mNc!NcO eL LMBdm 
&9Trmcrl NcBhM lBLd l!lMc!dMm ceO LMBNc 
&9TrmlrM NNBch dBdd l!LLe!dmd Mh eMBmM 
&9Trmlrh NNBch dBOc c!Lmc!Mel mO eMBMc 
&9TrmerM NOBhe MBee e!Ohm!lel cNL meBhM 
&9TrmLrc NOBhe eBlc l!ehh!MLc MOd mNBMd 
&9TrmhrM NOBhe eBlc O!ehm!Odh LL LLBOL 
&9TrmNrM NNBch MBee m!mcN!Lmm cMM mdBdO 
&9TrLdrM NdBLm dBOc c!MOd!ONm clm mmBcN 
&9TrLcrc NNBch cBML l!NNc!eeM Me mOBOL 
&9TrLcrl NcBdN dBdd l!mNh!MdO lm mcBMO 
&9TrLlrM NNBch cBML c!dmL!hNh mL eMBNl 
&9TrLlre MddBdd dBOc e!NcN!mOe OL emBlh 
&9TrLlrm NhBmL MBee l!med!edh MlL emBmc 
&9TrLmrM NhBmL dBOc l!MmO!dNe mL eLBML 
&9TrLmrc NcBdN MBee h!LeO!hcm LM eLBll 
&9TrLLrc NMBlO dBdd c!Occ!elL ML mdBdM 
&9TrOMrM MddBdd dBOc c!ehm!cmd h eeBlO 
&9TrOMrc MddBdd dBdd l!lMl!ldL cL eeBLN 
&9TrOMrl NOBhe dBdd c!ddL!Med MlM edBcL 
&9TrOe NmBLh MBee L!LLl!edm NN meBdN 
&9TrONrM MddBdd dBOc l!OLh!MNe hM mhBlL 

!

!

!
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C"2"!FKBN=7=U?P#+\#RKB?F+

9!?36203+!cl*!6$(9!:1.1!]3<!61,-/1615!>6-7!2;1!&9TrONrM!3.5!2;1!F1<2!732,;!,-661<?-.515!2-!s!"*!

)1.51603! 1+1,26-?;3:38! JNLx! <070+3602DPQ! )-! 0./1<20:321! 2;1! 61+320-.! F12]11.! &9TrONrM! 3.5! s!"*!

)1.51603!1+1,26-?;3:38B!]1!4<15!2;1!3/163:1!.4,+1-2051!051.202D!J9("PQ!);0<!9("!<,-61!]3<!NOQMx!051.202D!

>-6!3!,-/163:1!->!hcQhxQ!K<0.:!2;1!?3.:1.-70,!]-6X>+-]!->!9./08-B!4<0.:!2;1!2-23+!O!dmm!:1.1<!,3++<B!]1!

51>0.15!l!OLc!:1.1!,+4<216B!]02;!c!NdN!<;3615!F12]11.!2;1!2]-B!eee!4.0=41!>-6!&9TrONrM!3.5!edN!

4.0=41!>-6!s'3Q!)1.51603!1+1,26-?;3:38B!0.,+450.:!F-2;!:1.-71!3.5!?+3<705!J^0:461!cNPQ!!

B,8;9&!HN(!=#28&2.+&!#2#%W0,0!.A!Z]ghUNh'!#27! [6%8! "&27&9,#!&%&-19./*#8#D(!

);1!:1.-71!3.5!?+3<705!->!s!"*!)1.51603!1+1,26-?;3:38!361!0.!-63.:1!3.5!&9TrONrM!

0.!F+41Q!c!NdN!:1.1!,+4<216<!361!<;3615!JF+41!3.5!-63.:1!-/16+3??0.:PB!eee!4.0=41!>-6!

&9TrONrM!J-.+D!F+41P!3.5!edN!4.0=41!>-6!s!"*!)1.51603!1+1,26-?;3:38!J-.+D!-63.:1PQ!

!
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! Mdl!

C";"!XZRFU?KR=T+=RRKU=U?KR+

C";"!"! #T#FU7KR+U7=RVX#7+V[VU#BV+

p02;!2;611!3..-2320-.!5323F3<1<!JY%TTB!'kTB!W>37PB!]1!051.20>015!Lh!,D2-,;6-71<!0.!&9TrONrMB!->!

];0,;!Lm!]161! <;3615!]02;! 2;1!:1.-71<! ->! s!"*! )1.51603!1+1,26-?;3:38Q! );1!,D2-,;6-71!:1.1<! .-2!

<;3615!F12]11.!2;1!:1.-71!3.5!&9TrONrM!]161!>4.,20-.3++D!6154.53.2!]02;!2;1!<;3615!,D2-,;6-71<Q!

p1!<1+1,215!:1.1<!61+3215!2-!1+1,26-.!263.<>16!<D<217B!3.5!,36F-.!>0H320-.B!<;3615!FD!F-2;!&9TrONrM!

3.5!s!"*!)1.51603!1+1,26-?;3:38!0.!)3F+1!LQ!!

p3.:!12!3+QB!cdMmFB!051.20>015!3.!4.51,3;171!,a2D?1!,D2-,;6-71!0.!s!"*!)1.51603!1+1,26-?;3:38!]02;!

2;1! W>37! 7-20>! W^dNLNN! 3.5! 2]-! :1.1<! ,-50.:! >-6! 2;0<! 4.51,3;171! ,D2-,;6-71! ]161! >-4.5! 0.!

&9TrONrMQ!);1!'D,ca+0X1!,D2-,;6-71!051.20>015!0.!s!"*!)1.51603!1+1,26-?;3:38!]3<!.-2!3..-23215!3<!3!

,D2-,;6-71B!F42!]3<!>-4.5!4<0.:!F+3<2!3.5!]3<!051.20,3+!0.!F-2;!:1.-71<B!F42!-.+D!cLQdNx!051.202D!3.5!

3! ,-/16! ->! eLx! 3:30.<2! 2;1! 'D,c! ?6-210.! >6-7! 2G%$%&D%CH"G%II'(5 JAEECCF%$"#(Q! ^-46! ,D2-,;6-71<!

?16-H053<1!,323+DZ0.:!3!2]-!1+1,26-.!6154,20-.!->!;D56-:1.!?16-H051!2-!]3216B!]161!<;3615!F12]11.!2;1!

2]-!:1.-71<Q!!

^0/1!:1.1<!,-50.:!>-6!7-+DF5-?2160.!-H05-6154,23<1<!]161!051.20>015!3.5!361!2;-4:;2!2-!F1!61+3215!2-!

2;1!3+216.320/1!,-7?+1H!"""B!3!?42320/1!1+1,26-.!263.<>16!<D<217!0.!S"E%BECJ'#$'(5JAEECCFQ$"#(!J*0.:16!12!

3+QB!cdMlPQ!!

^-46!1+1,26-.! 263.<>16! ,-7?+1H1<!]161!,-7?+121\! 2;1!,FFl! ,D2-,;6-71!]02;! 2;1!,,-(kW!:1.1<B! 2;1!

,D2-,;6-71!F,M!]02;!2;1!W129U'!:1.1<B!2;1!(9C`a=40.-.1!-H05-6154,23<1!]02;!Me!(4-!:1.1<B!3.5!2;1!

<4,,0.321!51;D56-:1.3<1!]02;!2;1!*5;'C9U!:1.1<Q!);1!2]-!:1.1<!'D59!3.5!'D5U!>-6!3!,D2-,;6-71!F5!

4F0=40.-+!-H053<1!]161!?61<1.2B!F42!2;1!:1.1!'D5q!]3<!70<<0.:Q!!

".!355020-.!2-!2;1!1+1,26-.!263.<>16!<D<217<B!3++!2;1!:1.1<!>-6!2;1!^a2D?1!9)W3<1!>-6!9)W!:1.16320-.!4<0.:!

2;1!?6-2-.a7-20/1!>-6,1!]161!3+<-!>-4.5Q!

!
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!Mde!

C";","! F=7SKR+X?W=U?KR++

^0/1!:1.1<!1.,-50.:!>-6!2;1!+36:1!J$F,GP!3.5!<73++!J$F,*P!<4F4.02!->!2;1!$4U0<'k!1.ZD71!]161!>-4.5B!3!

X1D!,-7?-.1.2!->!2;1!'3+/0.aU1.<-.aU3<<;37!J'UUP!,D,+1! >-6!'kc!>0H320-.Q!K<0.:!2;1!Y%TT!?32;]3D!

61,-.<264,20-.! 2--+B! -.+D! 2;1! >64,2-<1aMBLaF0<?;-<?;323<1! ]3<! 70<<0.:! >6-7! 2;1! 'UU! ,D,+1Q! U42! 2;1!

1.ZD71!]3<!>-4.5!]02;!2;1!'kT!3..-2320-.!73X0.:!2;1!,D,+1!,-7?+121Q!

C";"2"! KUL#7+

);1!>4++!?;-<?;321!263.<?-62!<D<217!J?<2*'9UB!?;-KP!051.20>015!0.!S*5JAEECCF%$"#(!JU36,-!12!3+QB!cdMmP!

]3<! >-4.5! 0.! F-2;! :1.-71<Q! k2;16! 263.<?-62! <D<217! 0.,+451<! 7-+DF5321B! .026321a.026021B! 06-.B! Z0.,B!

,-F3+2B!.0,X1+B!;171B!?;-<?;-+0?05B!+0?-?-+D<3,,;36051B!+0?-a-+0:-<3,,;36051Q!!

*-71! :1.1<! 61+3215! 2-! 2;1! .026-:1.! ,D,+1<! ]161! 051.20>015B! +0X1! 2;1! :1.1<! (06UC! 3<<-,03215! ]02;!

50<<070+32-6D!.026021!6154,20-.!2-!377-.03!3.5!2;1!:1.1<!(3<9U!>-6!2;1!3<<070+32-6D!.026321!6154,20-.Q!

$1:3650.:! 2;1! <4+>46! ,D,+1B! 2;1! :1.1<! *32! 3.5! 'D<'`E"! ]161! 3<<-,03215! ]02;! 3<<070+32-6D! <4+>321!

6154,20-.Q!

';17-23H0<!3.5!>+3:1++3!3<<17F+D!:1.1<!]161!5121,215!3<!]1++!3<!<46>3,1!3.5!,1++!,-.23,2!:1.1<!];0,;!

3++-]!2;1!?6-54,20-.!->!%W*!3.5!,-.>067!2;1!F0->0+7!+0>1<2D+1!->!2;1!F3,216047Q!!

T1.1<!2;32!]161!-.+D!>-4.5!0.!s!"*!)1.51603!1+1,26-?;3:38!:1.-71!,-4+5!;3/1!F11.!70<<15!5460.:!2;1!

3<<17F+D!->!&9TrONrM!,-.20:<B!F42!:1.1<!<?1,0>0,!2-!&9TrONrM!]161!0.2161<20.:!3<!2;1D!0.,+4515!2;1!

>4++!4613<1!-?16-.!]02;!<1/1.!K61!:1.1<B!3.!9U'!263.<?-6216!>-6!4613B!3.5!3!263.<?-6216!->!?;-<?;-.321Q!

);1!-2;16!:1.1<!2;32!]161!1H,+4<0/1!2-!102;16!&9TrONrM!-6!s!"*!)1.51603!1+1,26-?;3:38!]161!.-2!,6020,3+!

>-6!7-<2!7123F-+0,!?32;]3D<!051.20>015!0.!F-2;!:1.-71<Q! !
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! Mdm!

"#$%&!T(!]!0&%&-1,.2!.A!8&2&0!0*#9&7!$&14&&2!Z]ghUNh'!#27! [6%8!"&27&9,#!&%&-19./*#8#D!#27!

-.+/#9&7!1.!.1*&9!&%&-19.#-1,<&!$#-1&9,#(!);1!?42320/1!1+1,26-.!263.<>16!<D<217!:1.1<!3.5!,36F-.!>0H320-.!
:1.1<!361!61?61<1.215B!]02;!2;1!.47F16!->!,-?01<!3.5!Y%TT!3,,1<<0-.<Q!C36X!:611.!F-H1<!361!:1.1<!2;32!F1+-.:!
2-!2;1!<371!:1.1!,+4<216B!+0:;2!:611.!361!<070+36!:1.1!3..-2320-.Q!

^4.,20-.<!
(47F16!!
->!:1.1<!

Y1::!!
9,,1<<0-.! S*5JAEECCF%$"#(! 6*5I%&DC&ECBD%G'(! 2*5JAEECCF%$"#(! 4*5B"I'(&E%(! 6*5C#A%$A#(%(! .*5('IJ'EEA$'GA#(!

'D2-,;6-71!,!-H053<1!
,FFla2D?1!

! ! ! ! ! ! ! !

,,-(!J<4F4.02!"P! e! Yddede! !! !! !
!! !! !

,,-(k!J<4F4.02!"{""P! M! YMmhLc! ! ! ! ! ! !

,,-k!J<4F4.02!""P! c! Yddedm! !! !! !
!! !! !

,,-W!J<4F4.02!"""P! M! YddedL! !! !! !
!! !! !!

&-+DF5-?2160.! ! !
! ! ! ! ! !

-H05-6154,23<1! m! YddMhe! !! !! ! ! ! !

'D2-,;6-71!F,M! !! !! ! ! ! ! ! !

?129! M! YddeMM! !! !! !! !! !! !

?12U! M! YddeMc! !! !! !! !
!! !!

?12'! M! YddeMl! !! !! !! !
!! !

(9C`a=40.-.1!
-H05-6154,23<1! ! !

! ! ! ! ! !

.4-9! M! Yddlld! !! !! !! !! !! !!

.4-U! M! YddllM! !! !! !! !! !! !!

.4-'! M! Yddllc! !! !! !! !! !
!!

.4-C! M! Yddlll! !! !! !! !! !
!!

.4-%! M! Yddlle! !! !! !! !! !! !!

.4- !̂ M! Yddllm! !! !! !! !! !! !!

.4-T! M! YddllL! !! !! !! !! !! !!

.4-`! M! YddllO! !! !! !! !! !! !!

.4-"! M! Yddllh! !! !! !! !! !! !!

.4-E! M! YddllN! !! !! !! !! !! !!

.4-Y! M! Yddled! !! !! !! !! !! !!

.4-G! c! YddleM! !! !! !! !! !! !!

.4-&! M! Yddlec! !! !! !! !! !
!!

.4-(! M! Yddlel! !! !! !! !! !! !!

*4,,0.321!
51;D56-:1.3<1! !! !!

! ! ! ! ! !

*5;9! M! YddclN! !! !! !
!! !! !!

*5;U! M! Yddced! !! !! !
!! !! !!

*5;'! M! YddceM! !! !! !
!! !! !!

*5;C! M! Yddcec! !
!! !

!! !! !

'D2-,;6-71!F5!
4F0=40.-+!-H053<1! ! !

! ! ! ! ! !

'D59! M! Yddecm! !! !! !! !! !! !!

'D5U! M! YddecL! !! !! !! !! !! !!

'D2-,;6-71! ! !
! ! ! ! ! !

?16-H053<1! e! Yddech! !! ! ! !
!! !!

$4U0<'k! ! !
! ! ! ! ! !

6F,G!J+36:1!,;30.P! c! YdMLdM! !! !! !! !! ! !

6F,*!J<73++!,;30.P! l! YdMLdc! !! !! !! !! ! !

!
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!MdL!

C"C"!FKBN=7?VKR+`?UL+KUL#7+#T#FU7K=FU?P#+S=FU#7?=+

p1! 505! <-71! 355020-.3+! ,-7?36320/1! :1.-70,<! ]02;! 2;1! :1.-71<! ->! -2;16! 51<,60F15! 1+1,26-3,20/1!

F3,21603\! 2G%$%&D%CH"G%II'(5 JAEECCF%$"#(! 9)''! clcOdB! .ACH"G&AE5 ('IJ'EEA$'GA#(! W'9B!S"E%BECJ'#$'(5

JAEECCFQ$"#(!W#aMB!4DC$CB(A'$CMC#"(5B"I'(&E%(!'T9ddNB!6DAK"#AII"5C#A%$A#(%(!&$aMB!6%$AECFQ$"#(5

I%&DC&ECBD%G'(!%*aMQ!*-71!->!2;1!:1.1<!0./-+/15!0.!1+1,26-.!263.<>16!3.5!,36F-.!>0H320-.!]161!,-7?3615Q!

)3F+1!L!<4773601<!2;1!<070+3602D!]02;!2;1!&9TrONrM!3.5!s!"*!)1.51603!1+1,26-?;3:38Q!

U-2;!S*5JAEECCF%$"#(!3.5!6*5I%&DC&ECBD%G'(!<;3615!7-+DF5-?2160.!-H05-6154,23<1<Q!);1!>-6716!<;3615!

2;1!,FFl!,D2-,;6-71!,-7?+1HB!3.5!2;1!+3216!;35!3!=4021!<070+36!,D2-,;6-71!F,M!,-7?+1H!3.5!(9C`a

=40.-.1!-H05-6154,23<1Q!2*5JAEECCF%$"#(!3+<-!;35!3!61<17F+0.:!(9C`a=40.-.1!-H05-6154,23<1B!F42!+3,X<!

,FFl! ,D2-,;6-71! ,-7?+1H! 3.5! <4,,0.321! 51;D56-:1.3<1Q! );1<1! 2;611! F3,21603! 3++! <;3615! 2;1! <371!

$4U0<'k!:1.1<!>-6!,36F-.!50-H051!>0H320-.Q!4*5B"I'(&E%(!;35!3!<070+36!,D2-,;6-71!F5!4F0=40.-+!-H053<1!

3.5!2;1!2]-!7-51+!1+1,26-3,20/1!F3,21603!6*5C#A%$A#(%(!3.5!.*5('IJ'EEA$'GA#(!;35!+1<<!0.!,-77-.!]02;!

&9TrONrM!3.5!s!"*!)1.51603!1+1,26-?;3:38!2;3.!2;1!-2;16!:1.-71<!,-7?3615!;161Q!

! +



'`9W)%$!"""!\!&%)9T%(k&"'!%#"C%('%!k^!%G%')$k)$kW`"'!U9')%$"9!
!

! MdO!

D"! E?VFZVV?KR+

D"!"!#T#FU7K=FU?P#+S=FU#7?=+=RE+#RRKST#B#RU+

p02;!2;1!?61<1.,1!->!&9TrONrM!3.5!02<!?42320/1!7123F-+0<7!0.>16615!>6-7!s!"*!)1.51603!1+1,26-?;3:38B!

]1!355!.1]!1/051.,1!2-!<4??-62!3!7-51+!]1!?6-?-<15!2-!1H?+30.!2;1!1..-F+171.2!->!<230.+1<<!<211+!FD!

F3,21603Q! ".!2;0<!7-51+B!1+1,26-26-?;0,!F3,21603!,3.!6154,1!-HD:1.!]02;!2;1!1+1,26-.!563].!>6-7!2;1!

?3<<0/1!>0+7!->!2;1!<230.+1<<!<211+B!3.5!,-.<1=41.2+D!0.,613<1!2;1!k'WQ!);0<!;D?-2;1<0<!0<!,-;161.2!]02;!

2;1!,32;-50,!51?-+360Z320-.!-F<16/15! 0.!-2;16! <24501<!];161! 2;1!F3,21603!3F0+02D! 2-! 6154,1!-HD:1.! 0<!

?6-?-<15!3<!2;1!613<-.!>-6!2;1!1..-F+171.2!J945-4365!12!3+QB!MNNe�!`-+2;1!12!3+QB!MNhN�!E-;.<1.!3.5!

U3653+B!MNhm�!G36,;R!12!3+QB!cdMM�!G1!U-Z1,!12!3+QB!cddM�!&-++0,3!3.5!*,-22-B!MNNL�!$-:.1!3.5!*210.<7-B!

MNNL�!);0166D!12!3+QB!cdMm�!t;3.:!3.5!C1H216B!MNNmPQ!);1!1..-F+171.2!-,,46<!0.!-?1.!,06,402!,-.5020-.B!

%*A*!]02;-42!3.D!1H216.3+!,4661.2!?6-/0515B!F42!2;1!<-46,1!->!1+1,26-.<!4<15!0.!2;1!-H05320-.!613,20-.!

,-4+5!F1!>-4.5!0.!2;1!/16D!<+-]!61.1]3+!->!2;1!?3<<0/1!>0+7!J;D56P-H051<!J06-.B!,;6-7047P!2;32!?6-/051<!

2;1!,-66-<0-.!61<0<23.,1!2-!2;1!<230.+1<<!<211+!J&36,4<B!cdMMPQ!p1!;35!<;-].!2;32!2;1!?3<<0/1!,4661.2!

]3<!2]-!-6516<!->!73:.02451<!+-]16!2;3.!0.!F0-,32;-51!<D<217<!4<15!>-6!2;1!51<,60?20-.!->!s!"*!)1.51603!

1+1,26-?;3:38! J&3+3.-<X0!12!3+QB!cdMh�!)60:-512!12!3+QB!cdMNPB!];0,;!73X1<!2;1!?61<1.,1!->!3!?42320/1!

1+1,26-26-?;0,!F3,21603!0.!-?1.!,06,402!,-.5020-.!3!61736X3F+1!61<4+2Q!

p02;!2;0<!;D?-2;1<0<B!2;1!:6-]2;!->!1+1,26-26-?;0,!F3,21603!61+D!-.!2;1!<230.+1<<!<211+!?3<<0/1!,4661.2Q!

);1!,4661.2!?6-/0515! 0.!3.-50,!?-+360Z320-.! J,-.5020-.!eP!]3<! 0.! 2;1! 61/16<1!5061,20-.!->! 2;1!?3<<0/1!

,4661.2B! 3.5! :+3<<! ,-4?-.<! 361! 3! .-.a,-.54,20/1!7321603+Q!&9TrONrM!]3<! .-2! >-4.5! 0.! 2;1<1! 2]-!

,-.5020-.<B!];0,;!<4??-62!2;1!0513!2;32!2;1D!4<1!2;1!?3<<0/1!,4661.2!0.!kW'!,-.5020-.<B!3.5!2;161>-61!

<4??-62!2;1!7-51+!51<,60F15!3F-/1!2-!1H?+30.!1..-F+171.2Q!

);0<! 1H?16071.2! 5-1<! .-2! ?6-/1! 2;32!&9TrONrM! ]3<! 61<?-.<0F+1! >-6! 2;1! 1..-F+171.2B! F42! 2;32! 02!

613,215!2-!2;1!k'W{uldd!7#!,-.5020-.<Q!)-!?6-/1!2;1!6-+1!->!F3,21603!+0X1!&9TrONrM!-6!s!"*!)1.51603!

1+1,26-?;3:38!0.!2;1!1..-F+171.2B!]1!]-4+5!.115!2-!4<1!?461!,4+2461B!-6!1.60,;71.2!->!2;1<1!F3,21603!

0.<2135!->!2;1!.32463+!<13]3216!,-774.02D!3<!2;1!0.-,4+47!>-6!<230.+1<<!<211+!,-+-.0Z320-.Q!
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!Mdh!

D","!FKBN=7?VKR+KX+B=\i<Ai!+`?UL+j!"*+U#RE#7?=+#T#FU7KNL=\=Q+

'+3<<0,3+!23H-.-70,!3<<0:.320-.!->21.!61+D!-.!2;1!,-7?360<-.!->!ML<!6$(9!736X16!:1.1B!F42!2;1!3<<17F+D!

->!7123:1.-70,<!<1=41.,1<!->21.!>30+!0.!/16D!,-.<16/15!61:0-.!->!2;1!:1.-71<!<4,;!3<!60F-<-73+!$(9Q!

`161B!]1!;35!3!.-.a,-7?+121!cl*!6$(9!];0,;!732,;15!2-!s!"*!)1.51603!1+1,26-?;3:38!3.5!2;1!3/163:1!

.4,+1-2051!051.202D!J9("P!F12]11.!2;1!2]-!:1.-71<!]3<!NOQMx!>-6!3.!3+0:.71.2!,-/163:1!hcQhxQ!);0<!

<,-61!]3<!=4021!;0:;!3.5!]02;0.!2;1!63.:1!->!2;1!<371!<?1,01<B!]02;!3.5!9("!-/16!NLx!JY07!12!3+QB!cdMePQ!

&9TrONrM!]3<!,-7?-<15!->!hM!,-.20:<B!2;161>-61!<-71!?362<!->!2;1!:1.-71!]161!70<<0.:!3.5!]-4+5!

;3/1!,-.260F4215!2-!2;1!9("!<,-61Q!!

p02;!2;1!/16D!;0:;!?6-?-620-.!->!<;3615!:1.1<!,+4<216B!]1!,3.!3<<471!2;32!&9TrONrM!;3<!?-21.203++D!

2;1!<371!7123F-+0<7!];0,;!0<!,-.>06715!FD!2;1!?61<1.,1!->!2;1!<371!1+1,26-.!263.<>16!:1.1<!>-6!F-2;!

:1.-71!J^0:461!ldPQ!G0X1]0<1B!-2;16!1+1,26-3,20/1!F3,21603!;35!<-71!<070+3602D!]02;!&9TrONrMQ!

>##AE5MAMHE"#A5BC((%HIA5AIAG&EC#5&E"#(JAE5(Q(&AM(5

);1! 316-F0,! 06-.! -H050Z0.:! F3,21603! S*5 JAEECCF%$"#(! 3.5! 6*5 I%&DC&ECBD%G'(! <;3615! 3! <070+36! ,FFl!

,D2-,;6-71!,-7?+1H!2-!4+207321+D!6154,1!-HD:1.!3.5!,61321!3!?6-2-.a7-20/1!>-6,1!>-6!9)W!:1.16320-.!
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,-7?-4.5! 3.5! 263.<>16! 1+1,26-.! 2-! 3.! 3.-51! Jt;3.:! 12! 3+QB! cdMd�! t;-4! 12! 3+QB! cdMLPQ! ".! 2;1<1!

F0-617150320-.!,-.5020-.<B!F3,21603!4<1!3.!3.-51!3<!1+1,26-.!3,,1?2-6B!%*A*!2;1D!361!1+1,26-:1.0,!3.5!.-2!

1+1,26-26-?;0,Q!(-.12;1+1<<B! 02! ;3<! F11.! <;-].! 2;32!.*5 ('IJ'EEA$'GA#(! 3.5!6*5 C#A%$A#(%(! 361! 3F+1! 2-!

<]02,;! >6-7!3.! 1+1,26-:1.0,! 2-! 3.! 1+1,26-26-?;0,!7123F-+0<7Q!`1.,1! 02! 0<! ?-<<0F+1! 2;32! ;D56-,36F-.!
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!
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51:6350.:!F3,21603!,-4+5!4<1!3.-51<!2-!61/16<1!2;106!1H263,1++4+36!1+1,26-.!263.<>16!2-!563]!1+1,26-.!

>6-7!3!,32;-51Q!!

".!2;1!<371!+0.1!->!1/051.,1B!;D56-,36F-.!51:6350.:!F3,21603!;3/1!F11.!3<<-,03215!]02;!F0-,32;-51!3.5!

]02;!s!"*!)1.51603!1+1,26-?;3:38!Jp3.:B!cdMmFPQ!S"E%#CH"G&AE!Jp3.:!12!3+QB!cdMm3PB!8"HEA#T%"!Jp3.:!12!

3+QB! cdMLPB! 3.5! 2IG"#%OCE"GA"A! Jp3.:B! cdMmFP! ]161! 3++! >-4.5! 0.! 2;1! s!"*! )1.51603! 1+1,26-?;3:38!

1.60,;71.2! ,-774.02DQ!);1! 0<-+3215!S"E%#CH"G&AE!]3<!1/1.!3F+1! 2-! >-67!3!F0->0+7!-.!,32;-51! 3.5!

?6-54,1!3!73H0747!,4661.2!2;32!]3<!2]-!-6516<!->!73:.02451!+-]16!2;3.!2;1!F0-,32;-51!,-.<-62047!

Jp3.:!12!3+QB!cdMmFPQ!);1!6-+1!->!;D56-,36F-.!51:6350.:!F3,21603!0.!2;1!,-.21H2!->!1..-F+171.2!0<!.-2!

,+136! D12Q! 955020-.3+! ]-6X! 0<! 61=40615! 2-! 102;16! ?6-/1! -6! 0./3+05321! 2;1! 6-+1! ->! 2;1<1! F3,21603! ]02;!

1..-F+171.2Q
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!

!

!

! !
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);1!<230.+1<<!<211+!1..-F+171.2!;3<!F11.!<245015!>-6!ed!D136<B!F42!>-6!2;1!>06<2!2071!]1!4<15!3!7-+1,4+36!

70,6-F03+!1,-+-:D!3??6-3,;!2-!F12216!4.516<23.5!2;1!70,6--6:3.0<7<!0./-+/15!3.5!2;106!7123F-+0<7<!

3<<-,03215!]02;!2;0<!0.,613<1!->!?-21.203+!];0,;!1/1.243++D!0.,613<1!2;1!60<X!->!+-,3+0Z15!,-66-<0-.Q!9<!3!

61<4+2B!]1!?6-?-<15!3!7-51+!2;32!,3.!1H?+30.!2;1!1..-F+171.2!F3<15!-.!1+1,26-26-?;0,!F3,21603!3.5!

2;106!3F0+02D!2-!6154,1!-HD:1.!]02;!1+1,26-.<!563].!>6-7!2;1!<230.+1<<!<211+!?3<<0/1!>0+7Q!);0<!;D?-2;1<0<!

0<!<4??-6215!FD!2;1!,32;-50,!51?-+360Z320-.!J1.;3.,15!-HD:1.!6154,20-.!6321P!61?-6215!0.!2;1!+021632461B!

3.5! 2;1! ?61<1.,1! ->! 3.! k)K! 3.5! 3! 7123:1.-71a3<<17F+15! :1.-71! 3>>0+03215! 2-! s!"*! )1.51603!

1+1,26-?;3:38B!3!X.-].!1+1,26-26-?;0,!F3,21603!1.60,;15!0.!3!F0-,32;-51!,-774.02DQ!);0<!7-51+!74<2!

F1! >462;16! 21<215! FD! >0.50.:! -2;16! 1+1,26-26-?;! 3<<-,03215! ]02;! 1..-F+171.2! 0.! -2;16!

,-.5020-.<{:1-:63?;0,3+!+-,3+0Z320-.<B!3.5!]02;!?461!,4+2461!->!1+1,26-26-?;0,!F3,21603!-.!<230.+1<<!<211+!

2-!,-.>067!2;106!6-+1!0.!7150320.:!1..-F+171.2Q!!

9!,;3++1.:1!0.!1+1,26-70,6-F0-+-:D!0<!2-!:-!F1D-.5!2;1!2]-!7-51+!F3,21603!.ACH"G&AE!3.5!6DAK"#AII"!2-!

35561<<!2;1!23H-.-70,!3.5!71,;3.0<20,!50/16<02D!->!1+1,26-3,20/1!F3,21603B!F42!3+<-!1+4,05321!2;106!6-+1!

0.!2;1!1./06-.71.2!J(13+<-.!3.5!$-]1B!cdMLPQ!'4661.2+D!2;1!50/16<02D!->!1+1,26-26-?;0,!F3,21603!61730.!

?--6+D!1H?+-615!JG-:3.!12!3+QB!cdMNP!];0+1!/360-4<!1./06-.71.2<!<4023F+1!>-6!2;106! +0>1<2D+1!;3/1!F11.!

051.20>015!+0X1!;D56-2;1673+!/1.2<!<D<217!J%716<-.B!cdMLP!-6!7360.1!<15071.2<!JC3+1!12!3+QB!cdMmP!];0,;!

;3/1!,-.54,20/1!70.163+!<4,;!3<! 06-.!-H051<Q!k46! 051.20>0,320-.!->!3.!1+1,26-26-?;0,!F3,21603! 0.!-?1.!

,06,402!,-.5020-.B!3<!-??-<15!2-!F0-1+1,26-,;170,3+!<D<217B!->>16<!.1]!?16<?1,20/1<!3F-42!2;106!3F0+02D!

2-!4<1<!,-.54,20/1!<46>3,1!0.!.32463+!1./06-.71.2<!3.5!2;106!6-+1!0.!F0-:1-,;170,3+!?6-,1<<B!1<?1,03++D!

]02;! 3.! 3F0+02D! 2-! >0H! ,36F-.! 50-H051! 3.5! 2;161>-61! ?6-/051! -6:3.0,!732216! 2-! <4<230.! ;1216-26-?;0,!

F3,21603Q!

p1! <4,,1<<>4++D! 51/1+-?15! 3! ?6-2-,-+! 2-! 051.20>D! 2;1! 1+1,26-26-?;0,! F3,21603! ?61<1.2! 5460.:!

1..-F+171.2Q!);0<!61?61<1.2<!3!.1]!2--+!2-!0./1<20:321!2;1!?61<1.,1!->!2;1<1!F3,21603!0.!3++!,-.5020-.<!

2;1!1..-F+171.2!,3.!F1!-F<16/15!2-!<4??-62!3.5!,-.>067!-46!7-51+B!F42!3+<-!2-!1H?+-61!2;1!50/16<02D!

->!1+1,26-26-?;0,!F3,21603!3.5!0.,613<1!-46!X.-]+15:1!-.!2;1<1!F3,21603!0.>+41.,0.:!1..-F+171.2Q!!
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! McO!

);0<! 0<! 2;1! >06<2! 2071! 2;32! 2;1! 07?-623.,1! ->! 1+1,26-26-?;0,! F3,21603! 0.! 1..-F+171.2! ;3<! F11.!

0./1<20:3215Q!);0<!]-6X<!61?61<1.2!2;1!F3<0<!>-6!>42461!<24501<!5150,3215!2-!2;1!051.20>0,320-.!->!?-<<0F+1!

<-+420-.!2-!3/-05!2;1!1..-F+171.2Q!^42461!]-6X<!<;-4+5!>-,4<!-.!2;1!1+1,26-26-?;0,!F3,21603!3.5!2;106!

7123F-+0<7! 2-! 51<0:.! <-+420-.<! 3.5! 1/1.243++D! <1+1,20/1+D! ?61/1.2! 2;106! 3,20/02DB! ;1.,1! ?61/1.2! 2;1!

1..-F+171.2!3.5!2;1!0.;161.2!60<X!->!+-,3+0Z15!,-66-<0-.Q!

!

!

!

!

!
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9.!07?-623.2!3<?1,2!->!2;0<!]-6X!]3<!2;1!>06<2!,-++3F-6320-.!F12]11.!2;1!G3F-632-6D!->!&0,6-F0-+-:D!->!

%H26171! %./06-.71.2<! 3.5! 2;1! ^61.,;! '-66-<0-.! ".<202421Q! &D! ,;3++1.:1! ]3<! 2-! 3<<-,0321! 2;1!

X.-]+15:1<! 3.5! <X0++<! ->! 70,6-F0-+-:D! 3.5! 1+1,26-,;170<26D! ->! <230.+1<<! <211+! 2-! 51<0:.! 713.0.:>4+!

1H?16071.2<Q!(-2;0.:!;35!F11.!5-.1!F12]11.!2;1!2]-!0.<202421<!F1>-61B!<-!]1!;35!2-!,61321!1/16D2;0.:B!

>-67! 2;1!70,6-F03+! ,-++1,20-.! -.! <230.+1<<! <211+! 2-! 2;1! F0-0.>-67320,! ?0?1+0.1! -.! -46! +3F! <16/16Q! );0<!

,-++3F-6320-.!<4,,1<<>4++D!+15!2-!2;1!051.20>0,320-.!->!2;1!F3,21603!3<<-,03215!]02;!1..-F+171.2B!3.5!]1!

?6-?-<15!3!.1]!1H?+3.320-.!>-6!2;1!1..-F+171.2!]02;!1+1,26-26-?;0,!F3,21603!2;32!]-4+5!6154,1!-HD:1.!

]02;!1+1,26-.!563].!>6-7!2;1!<230.+1<<!<211+!?3<<0/1!>0+7Q!

".!2;1!1.5B!>6-7!70,6-F0-+-:D!2-!1+1,26-,;170<26DB!1/16D2;0.:!0<!3F-42!1+1,26-.!263.<>16Q!
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'1+3!>302!ed!3.<!=41!+83.-F+0<<171.2!51!+83,016!0.-HD53F+1!1<2!R2450RB!12!?-46!+3!?6170A61!>-0<!.-4<!3/-.<!

420+0<R!4.1!3??6-,;1!51!F0-+-:01!7-+R,4+3061!12!58R,-+-:01!70,6-F01..1!?-46!7014H!,-7?61.561!=41+<!

70,6--6:3.0<71<B!30.<0!=41!+146<!7R23F-+0<71<B!<-.2!07?+0=4R<!53.<!+8R+R/320-.!54!?-21.201+!+0F61!=40!

34:71.21!+1<!60<=41<!51!,-66-<0-.!+-,3+0<RQ!'81<2!30.<0!=41B!?-46!1H?+0=416!+83.-F+0<<171.2B!.-4<!3/-.<!

?6-?-<R!4.!7-5A+1!F3<R!<46!51<!F3,2R601<!R+1,26-26-?;1<!12!+146!,3?3,02R!S!6R54061!51!+8-HD:A.1!3/1,!

51<! R+1,26-.<! ?6-/1.3.2! 54! >0+7! ?3<<0>! 51! +83,016! 0.-HD53F+1Q! '1221! ;D?-2;A<1! 1<2! 61.>-6,R1! ?36! +3!

5R?-+360<320-.! ,32;-50=41! J34:71.2320-.! 54! 234H! 51! 6R54,20-.! 51! +8-HD:A.1P! 5R@S! 5R,6021! 53.<! +3!

+022R632461B!30.<0!=41!+3!?6R<1.,1!584.!k)K!12!584.!:R.-71!0<<4!583<<17F+3:1!7R23:R.-70=41!3>>0+0R!S!

s!"*!)1.51603!1+1,26-?;3:38B!4.1!F3,2R601!R+1,26-26-?;1!1.60,;01!53.<!4.1!,-774.342R!F3,2R601..1!<46!

4.1!F0-,32;-51Q!'1!7-5A+1!5-02!I261!70<!S!+8R?614/1!1.!61,;16,;3.2!5834261<!F3,2R601<!R+1,26-26-?;1<!

3<<-,0R!S!+83.-F+0<<171.2!53.<!5834261<!,-.5020-.<!12!34261<!Z-.1<!:R-:63?;0=41<B!12!?36!+8420+0<320-.!51!

,4+2461!?461!51!F3,2R601<!R+1,26-26-?;1<!?-46!,-.>06716!+146!6V+1!53.<!+83.-F+0<<171.2Q!!

G1!?6-,;30.!5R>0!1.!R+1,26-a70,6-F0-+-:01!<163!51!5R?3<<16!+1<!514H!7-5A+1<!=41!<-.2!T1-F3,216!3.5!

*;1]3.1++3!?-46! <80.2R61<<16!S! +3!50/16<02R! 23H-.-70=41!12! >-.,20-..1++1!51<!F3,2R601!R+1,26-3,20/1<B!

730<!34<<0!1H?+-616!+146!6V+1!53.<!+81./06-..171.2!J(13+<-.!3.5!$-]1B!cdMLPQ!9,241++171.2B!+3!50/16<02R!

51<! F3,2R601<! R+1,26-26-?;1<! 1<2! ?14! ,-..41! JG-:3.! 12! 3+QB! cdMNP! 73+:6R! +8051.20>0,320-.!

581./06-..171.2<!?6-?0,1<!S!+146!7R23F-+0<71!,-771!!+1<!,;170.R1<!;D56-2;1673+1<!J%716<-.B!cdMLP!

-4!+1<!<R5071.2<!7360.<!JC3+1!12!3+QB!cdMmP!-�!+8-.!26-4/1!51<!70.R634H!,-.54,2146<!,-771!+1<!-HD51<!

51! >16Q! G3!?6R<1.,1!584.1! F3,2R601!R+1,26-26-?;1!1.!,-.5020-.!51!?-21.201+! +0F61B!?36!-??-<020-.! 34H!

<D<2A71!F0-aR+1,26-,;070=41<B!->>61!51!.-4/1++1<!?16<?1,20/1<!S!?6-?-<!51!+146<!,3?3,02R<!S!420+0<16!51<!

<46>3,1<!,-.54,260,1<!1.!,-.5020-.!.32461++1B!30.<0!=41!<46!+146!6V+1!53.<!+1<!?6-,1<<4<!F0-:R-,;070=41<Q!

*462-42! 3/1,! 4.1! ,3?3,02R! S! ,3?216! 12! >0H16! +1! 50-HD51! 51! ,36F-.1B! 12! 5-.,! 3??-6216! 51! +3!7320A61!

-6:3.0=41!?-46!+1<!F3,2R601<!;R2R6-26-?;1<Q!

(-4<!3/-.<!6R4<<0!S!5R/1+-??16!4.!?6-2-,-+1!?-46!+8051.20>0,320-.!51<!F3,2R601<!R+1,26-26-?;1<!?6R<1.21<!

?1.53.2!+83.-F+0<<171.2Q!'1+3!61?6R<1.21!4.!.-4/1+!-420+!?-46!R245016!+3!?6R<1.,1!51!,1<!F3,2R601<!53.<!

2-421<!+1<!,-.5020-.<!,-7?320F+1<!3/1,!+83.-F+0<<171.2!?-46!<-421.06!12!,-.>06716!.-261!7-5A+1B!730<!
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34<<0!1H?+-616!+3!50/16<02R!51<!F3,2R601<!R+1,26-26-?;1<!12!37R+0-616!.-<!,-..30<<3.,1<!<46!,1<!F3,2R601<!

,3?3F+1<!580.54061!+83.-F+0<<171.2Q!

'81<2! +3! ?6170A61! >-0<! =41! +807?-623.,1! 51<! F3,2R601<! R+1,26-26-?;1<! 1<2! R2450R! 53.<! +1! ,-.21H21! 51!

+83.-F+0<<171.2Q! '1<! 263/34H! 61?6R<1.21.2! +1! >-.5171.2! ?-46! 51! >42461! R2451<! 5R50R1<! 34!

5R/1+-??171.2!51!<-+420-.<!,-.261!+83.-F+0<<171.2Q!G1<!?6-,;30.1<!R2451<!?-466-.2!I261!5060:R1<!/16<!

+1<! F3,2R601<! R+1,26-26-?;1<! 12! +146<! 7R23F-+0<71<! ?-46! ,-.,1/-06! 51<! <-+420-.<! ?-46! 0.;0F16! +146!

,6-0<<3.,1!51!73.0A61!<R+1,20/1B!12!5-.,!0.;0F16!+83.-F+0<<171.2!12!+1!60<=41!51!,-66-<0-.!+-,3+0<R1Q!!

!

!

!
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K.! 3<?1,2! 07?-623.2! 51! ,1221! 2;A<1! 1<2! +3! ,-++3F-6320-.! 1.261! +1! G3F-632-061! 51!&0,6-F0-+-:01! 51<!

%./06-..171.2<!%H26I71<!12! +8".<20242!51! +3!'-66-<0-.Q!&-.!5R>0!R2302!583<<-,016! +1<!,-..30<<3.,1<!12!

,-7?R21.,1!51!70,6-F0-+-:01!12!R+1,26-,;0701!51<!3,016<!0.-HD53F+1<!?-46!?6-?-<16!51<!1H?R601.,1<!

?1620.1.21<Q!'81<2!+3!?6170A61!>-0<!=41! +1<!514H! 0.<20242<!-.2!,-++3F-6RB! 0+!3!5-.,!>3++4!2-42!712261!1.!

?+3,1!\! 54! ?6-2-,-+1! 51! ,-++1,20-.! 51<! F3,2R601<! <46! +1<! 3,016<! 0.-HD53F+1<B! S! +3! 730.21.3.,1! 12!

5R/1+-??171.2! 584.! <16/146! 51! F0-0.>-67320=41Q! '1221! ,-++3F-6320-.! 3! ?1670<! +8051.20>0,320-.! 51<!

F3,2R601<! 3<<-,0R1<! S! +83.-F+0<<171.2B! 12! .-4<! 3/-.<! ?4! ?6-?-<16! 4.1! .-4/1++1! 1H?+0,320-.! 34!

?;R.-7A.1!3/1,!51<!F3,2R601<!R+1,26-26-?;1<!=40!<16301.2!,3?3F+1<!51!6R54061!51!+8-HD:A.1!3/1,!51<!

R+1,26-.<!?6-/1.3.2!54!>0+7!?3<<0>!51!+83,016!0.-HD53F+1Q!!

W-46!6R<4716B!51!+3!70,6-F0-+-:01!S!+8R+1,26-,;0701B!2-42!.81<2!=484.1!3>>3061!51!263.<>162!58R+1,26-.<Q!!
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