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E>5! 66!

oB*;.N!+!2-B-2QH23!+B-*;:-! 4! >!
qNd1S+.;2R!2A@/;I+.R!d*+@N!TsV!
(!.JMDP@+0!d*+@Z!W;K*2+.;2J:K!
I+!+:-2Q23!I/+0K+I+CRK+!
P;M-S@0!;!.Nd1S+.;2R!.J2+(+.R!
d*+@N!

!
!
4!

!
!
>!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!
1D22+(SD!B9-I!WI;2Q23P!;!WPQ2;!
B*;:+.23K+!@;BDSA/0!

!
E>F!

!
66!

^PQ2N!(S;.0!2-B-2QH23:K!(/+H-@!
B*;:+.23K+!@;BDSA/0!

<>! _i= !

^PQ2;!(S;.0!B+K/-IA.-@!W!
B*+.+W23!1D22+(SD!Ts7_V,!;@SD.23:K!
d1SZ!1;(+.RK+!*+W/D]-23!;!
I+K;I2J:K!d1SZ!;@SD.23:K!

!
<6!

!
_45>!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!
1D22+(SD!B9-I!WI;2Q23P!

E<F! 4Y!

qNB/;:-2R!d*+@N!(!.JMDP@+0!
d*+@Z!W;K*2+.;2J:K!I+!+:-2Q23!
I/+0K+I+CRK+!P;M-S@0!T_V!

_4! >!

^;B/;:-2A!I;L!W!B93MPZ!;!W;!
I+PQ*@N!I;2Q!W;!PD20/A!+CI+C3!
T_V!

!
_5=!

!
_4<!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!
1D22+(SD!

EEF! E!

k;2Q!;!B+B/;S@N! E! E!
!
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! ! k+B;IN!WPQ2!I/+0K+I+CJ:K!
WA.;W@Z,!B+B93B;IQ!S;@+.J:K!
@*AS@+I+CJ:K!WA.;W@Z,!@S-*R!
(B;I;M3!I+!+C/;(SD!aD2;2123!
1D22+(SD!T2;B9)!2Q@S-*R!B*+.+W23!
d.Q*NV!2;!B-2QH23!B*+(S9-I@N!;!
B-2QH23!-@.D.;/-2SN!

!
!
!

=Y!

!
!
!
>!

?D(SJ!B-2QH23!S+@!.WS;K0M3:3!(-!@!
aD2;2123!1D22+(SD!

=Y! >!

?D(SR!W.J]-23!*-(B)!(23H-23!
B-2QH23:K!B*+(S9-I@Z!

5EE! E!

OS;.!B-2QH23:K!B*+(S9-I@Z!;!B-2)!
-@.D.;/-2SZ!2;!@+2:D!d1-S23K+!
+CI+C3!

!
6<5!

!
FF4!

!
GA(/-I0M3:3! S;C0/@N! 0.AIQM3! B9-K/-I! K/;.23:K! KD(S+*D:@J:K!
aD2;2123:K!dI;MZ!-PDS-2S;!B+I/-!1-(@J:K!d1-S23:K!(S;2I;*IZ!W;!
+CI+C3!4)4)E>46!t !5>)<)E>46!;!W;!+CI+C3!4)4)E>4Y!t !5>)<)E>4Y)!
f-WDS3P23!aD2;2123!dI;M-!2-CN/N!B+I*+C-2N!;0IDS0)!
!
N.515;56!`*17'!R!#$R31-4!
!
!
O().31! t34@#15S! ,(1R1)'+'!
3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_<:b:8<=W!

!
K'!*5.!

_<:b:8<=9!

#X%\q#!"'rX'f ! Y=E! 6<6!
eCQH2A!;@SD.;! Y=E! 6<6!
`-2QH23!B*+(S9-I@N! YYF! 6<i !
!
"1%.31! t34@#15S! ,(1R1)'+'!
3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_<:b:8<=W!

!
K'!*5.!

_<:b:8<=9!

`;(D.;!:-/@-P ! Y=E! 6<6!
q/;(S23!@;BDSA/! 6=5! <YF!
^A@/;I23!@;BDSA/! E4>! E4>!
qJ(/-I-@!K+(B+I;9-23!PD20/J:K!
/-S!

5i= ! 4=i !

G-*+WIQ/-2J!WD(@!PD20/J:K!/-S! 4!E=F! 4!45>!
G-0K*;W-2A!WS*AS;!PD20/J:K!/-S! _=5i ! _=5i !
qJ(/-I-@!K+(B+I;9-23!CQH2RK+!
d1-S23K+!+CI+C3!

EEF! E6=!

^A.;W@N! ==! Y5!
!
N.515;56!`*17'!R!3g(1R!R.%(/!1!R)#B)!
!
Lg(1R!R.%(/!1!R)#B)!!
t34@#15S! ,(1R1)'+'! 3!U'+gU-!
).%6U6U-!K;u!
!

K'!*5.!
_<:b:8<=W!

K'!*5.!
_<:b:8<=9!

%*HCN!W!B*+I-M-!.J*+C@Z!;!(/0H-C! 5>4! FY5!
qJ@+2+.A!(B+S9-C;! iF ! Y5!
e(+C23!2A@/;IN! 4<! 44Y!
`*+.+W23!.J(/-I-@!K+(B+I;9-23! EE=! EYE!
e(S;S23!aD2;2123!2A@/;IN! E! 5!
lD2;2123!.J(/-I-@!K+(B+I;9-23! _i ! _5!
qJ(/-I-@!K+(B+I;9-23!B+!WI;2Q23! EEF! E6=!
?D(SJ!+C*;S!W;!d1-S23!+CI+C3! 5>E! FY5!

!
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8)!45! "$&.%!3'h('#gU-!
5'*B35gU-!,*B+$%)6!
%&'U.T.U(gU-!&#$!
'2.)'5)1e!()'#S!2176!
&$*%)1)5g!3gR512!&^.!
-$*5$U'56!&+1)'@56!
%U-$&5$%).!'2.)'5)1:!

'PDS-2S!(-!CQK-P!(.R!-uD(S-2:-!2D@IN!2-+:DS/!.-!(S;.0!B/;S-C23!
2-(:K+B2+(SD)!eI! W.-9-M2Q23! B+(/-I23:K! d1-S23:K! WA.Q*-@!
- PDS-2S;! (-(S;.-2R!W;! d1-S23! +CI+C3! +I! 4)4)E>4<! I+!
54)4E)E>4<! ;! W;! d1-S23! +CI+C3! +I! 4)4)E>46! I+! 54)4E)E>46!
HAI2R! 0IA/+(SD,! @S-*R! CN! CN/N!*-/-.;2S23! B*+! B+(+0W-23! M-K+!
B/;S-C23!(:K+B2+(SD)!

8)!4F! JB3.%+$%)!'2.)'5)1!51!
7.5gU-!%,@7'()'U-!3'!
%(,&.5]!

G-B+0HDM-!(-)!
'PDS-2S!2-23!(+01A(S3!HAI2R!(@0BD2N)!
!
!
!
!
!
!
!
!
!
!
!
!
!

8)!46
! !

X3]#$3B!-$*5$U'56!
&^.*]+'5B!3!&#$U'%,!
-$*5$U'56!'2.)'5)$3.!
5'@$!7'-$!*+,-$3g2!
U'55g2!&1&6#/2!51!
qB*$%)!'2.)'5)1!5'@$!
3'!%&$+,&#BU.!%!562:!
!

G-B+0HDM-!(-)!
#2D! -PDS-2S+.D! ;2D! I/0K+BD(ZP! 2-CN/! 0IQ/-2! *;SD2g! HAI2+0!
*;SD2g+.+0! ;g-2S0*+0,! ;2D! (-! 2-+1-@A.A,! H-! B*+! d1-/N! SRS+!
- PD(-!C0I-!*;SD2g!0IQ/-2)!
!

?**6+![!p!U'55S!&1&6#4!

!")!4
! !

"$&.%!*#,-,!1!)^6*4!
51@6R'5gU-!1k5'@$!(!
$@U-$*$3B56!
&^.76215gU-!U'55gU-!
&1&6#/!3;')5]!
.*'5).T.(1;56-$!;6%+1!
U'55gU-!&1&6#/:!

0#,-!1!)^6*1!U'55S-$!&1&6#,v!k /0K+BD(!
CDCHv!"^>>>5iE>YF5!
HBR'3v!k /0K+BD(!"#$%#&'!l\[!6v !
N$#21!1!&$*$@1!U'55gU-!&1&6#/v!k/0K+BD(!.!/D(SD22R!B+I+CQ!
2;!9;I !
!
!
!
!
!
!
!
!
!
!

8)!4<
! !

X*17'!$!3+1%)56U6U-!
1!$3+B*176U6U-!$%$@BU-!
'2.)'5)1 !
!

`*A.23!a+*P;!-PDS-2S;!M-!OB+/-12+(S!(!*01-23P!+P-W-2JP)!
q/;(S23@-P!-PDS-2S;!M-!M-ID2J!(B+/-123@!fg*)!h0*;M!OP;H-2@;,!
2;*)!6)!5)4=Y5,!CNS-P!$-.+/0123!45676,!"K;*.AS(@A!G+.A!q-(,!
<=>! ><! 89-:/;.,! @S-*J! ./;(S23! 4>>v! +C:K+I23K+! B+I3/0!
(B+/-12+(SD)!!
OS;S0SA*23P!+*gA2-P! -PDS-2S;!M-!M-ID2J!M-I2;S-/! ! fg*)!h0*;M!
OP;H-2@;,!2;*)!6)5)4=Y5,!CNS-P!$-.+/0123!45676,!"K;*.AS(@A!
G+.A!q-(,!<=>!><!89-:/;.)!
!
!
!
!
!
!
!
!
!
!
!

8)!4i! "$&.%!-+1356U-!;.55$%)6!
'2.)'5)1 !

'PDS-2S!M-!(B+/-12+(S!(!.3:-!2-H!I-(-SD/-S+0!-uD(S-2:3!2;!S*K0)!
`*DPA*23P!W;PQ9-23P!-PDS-2S;!M-!+C:K+I23!1D22+(S!.!+C/;(SD!
W;K*;2D123K+! +C:K+I0,! +0S(+0*:D2g0! 2A@0B0! ;! /+gD(SD@N! ;!
W;(S0B+.A23!@/D-2SZ!.!I+I;.;S-/(@+!_!+ICQ*;S-/(@J:K!.WS;W3:K)!
q!(+01;(2+(SD!-PDS-2S!SNS+!1D22+(SD!W;MD]j0M-!B+0W-!B*+!M-I2+K+!
@/D-2S;! (B+/-12+(S! %-:K2DS-u! (B+/)! (! *)+)! @I-! 2;! M-K+! d1-S! .!
+C/;(SD! S-uSD/23K+! B*ZPN(/0! W;MD]j0M-! 2A@0B! C;./2Q2R! B93W-! W!
%0*-:@;,! @S-*+0! (B+/-12+(S! %-:K2DS-u! (B+/)! (! *)+)! .N0H3.A! 2;!
.J*+C0! S-:K2D:@J:K! S@;2D2)! fDP+! +C:K+I23! W;(S+0B-23! M-!
-PDS-2S! W+IB+.QI2J! W;! 9-]-23! B/;S-C23:K! 2A(S*+MZ,! B+132;M-!
I+@0P-2SA*23P! D2@;(-P,! I+@0P-2SA*23P! ;@*-IDSD.-P,! B9-(!
a;@S+*D2g!;H!B+!@+2:+.R!(B-ID123!;!:-/23!93W-23)!
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")!E
! !

\]51!'2.%'!U'55gU-!
&1&6#/!

"-22 R!B;B3*N!C0I+0!. !PQ2Q!X+*02;!1-(@A)!
!
!
!
!
!
!
!
!
!

`9-.+IDS-/2+(S!I/0K+BD(Z!2-C0I-!+P-W-2A)!
!
!
!
!

"$&.%!3'h('#gU-!
$2'R'56!3$+5S!
&^'3$*.)'+5$%).!
U'55gU-!&1&6#/:!

")!i
! !

")!Y
! !

"$&.%!&#B3!%&$7'5gU-!
%!U'55g2.!&1&6#4!
3;')5]!&$^1*6!1!
$2'R'56 !

q/;(S23@!I/0K+BD(0!PA!B9-I-.]3P!B*A.+!2;!(B/;:-23!2+PD2A/23!
K+I2+SN! ;! .NB/;:-23! B93(/0]2RK+! .J2+(0! .! (+0/;I0! (!
B*+(B-@S-P!;!D2a+*P;:-PD!0.-I-2JPD!.!B*+(B-@S0)!!
O! I/0K+BD(N! M-! SRH! (B+M-2+! B*A.+! d1;(S2DS! (-! ;! K/;(+.;S! 2;!
(:KZW3:K!q/;(S23@Z!k/0K+BD(Z)!!
O! I/0K+BD(N! 2-M(+0! (B+M-2N! HAI2R! B9-I@0B23! ;2D! .JPQ22A!
B*A.;!;2D!HAI2A!K/;(+.;:3!B*A.;!;!B*A.;!2;!B+I3/!2;!/D@.DI;123P!
WZ(S;S@0)!eIIQ/-23!B*A.;!2;!.J2+(!I/0K+BD(Z!+I!I/0K+BD(0!(-!
.N/010M-)!
k/0K+BD(N! W;@/AI;M3! B93PR,! 2-B+I93W-2R! ;! 2-B+IP32Q2R!
WA.;W@N! -PDS-2S;,! @S-*R! M(+0! ;! C0I+0! P-WD! (-C+0! 2;.WAM-P!
.WAM-P2Q! *+.2+:-22R! TB;*D! B;((0V)! 'PDS-2S! (-! IA/-! W;.;W0M-!
W;:KAW-S! W;! (S-M2J:K! B+IP32-@! (-! .]-PD! ./;(S23@N! I/0K+BD(Z!
(S-M2Q)!
k/0K+BD(N!C0I+0!.NIA2N!.J/012Q!-PDS-2S-P,!@S-*J!M-!M-ID2JP!
I/0H23@-P!WA.;W@Z!W!I/0K+BD(Z)!
OB/;:-23!I/0K+BD(0!2-C+!.NB/;:-23!.J2+(0!W!2QM!2-23!W;MD]SQ2+!
S9-S3!+(+C+0!;2D!WA(S;.+0)!
`*A.;!W!I/0K+BD(Z!(-!B*+P/10M3!0B/N20S3P!S93!T5V!/-S!+I-!I2-,!@IN!
P+K/;!CJS!B+B*.R!0B/;S2Q2;)!

")!=! X*17'!$!5$2.5B+56!
`#$($3S!%1R@]e!*1),e!
$*!()'#S-$!%'!`#$(!
%)B3B!%&+1)5g2e!*1), !
%&+1)5$%).!`#$(/!1!
RB%),&U.!217.)'+/ !!
U'55gU-!&1&6#/!

!

J&/%$@!`#$;'56!
k/0K+BD(N! M(+0! d*+1-2N! B-.2+0! d*+@+.+0! (;WC+0)! o*+@! M-!
.NB/;:-2! (B+/0! (-! (B/;:-23P!2+PD2A/23!K+I2+SN! I/0K+BD(Z!@!
I;S0! (B/;S2+(SD! I/0K+BD(Z! ;! S+! .! (+0/;I0! (! B*+(B-@S-P)!
`9DB;I2-_/D! I;S0P! .NB/;:-23! .J2+(0! 2;! I-2,! @S-*J! 2-23!
B*;:+.23P! I2-P,! C0I-! .NB/;:-23! .J2 +(0! 0(@0S-12Q2+! B*.23!
2A(/-I0M3:3!B*;:+.23!I-2!C-W!2A*+@0!2;!.J2+(!W;!S+S+!+I(020S3!
.JB/;SN)!qJ2+(!C0I-!.NB/;:-2!.HIN!+(+CQ,!@S-*A!M-!./;(S23@-P!
I/0K+BD(Z!@!I;S0!0*1-2RK+!B*+!.JB/;S0!.J2+(0!I/0K+BD(0)!!
!
D)15$3'56!`#$($3S!%1R@4!
o*+@!I/0K+BD(0!M-!d*+1-2!B-.2+0!(;WC+0!6v!B);)!W!2+PD2A/23!
K+I2+SN!I/0K+BD(0,!@IN!M-!S;S+!d*+@+.A!(;WC;!aDu23!(;WC+0!B*+!
:-/R!+CI+C3)!o*+@+.J!.J2+(!C0I-!.NB/;:-2!M-I2+*AW+.Q!(B+/0!
(-! (B/;:-23P!2+PD2A/23!K+I2+SN! I/0K+BD(Z!@! I;S0! (B/;S2+(SD!
I/0K+BD(Z!SM)!4)6)E>E5)!!
!
rBR'!&#$!3g&$;')!`#$(, !
`*+! d1-/N! .JB+1S0! d*+@+.RK+! .J2+(0! B93(/0]-M3:3K+! @!
k/0K+BD(ZP!W;!+CI+C3!@*;S]3!M-I2+K+!T4V!*+@0!(-!C0I-!P3S!W;!
S+,!H-!M-I-2!*+@!+C(;K0M-!S9D!(S;!]-I-(AS!T5<>V!I23,!B9D1-PH!(-!
C0I-! .N:KAW-S!W!B+1S0!(@0S-12Q!0B/N20/J:K!I23!I;2RK+!*+@0!
Td*+@+.A!@+2.-2:-!U#:S75<>UV)!
!
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! ! ! D)15$3'56!`#$($3S-$!3g5$%,!
;V! ?A(S@;!d*+@+.RK+!.J2+(0!B93(/0]-M3:3!@!M-I2+P0!I/0K+BD(0!

W;! .J2+(+.R! +CI+C3! (-! (S;2+.3! M;@+! 2A(+C-@! MP-2+.DSR!
K+I2+SN! S;@+.RK+! I/0K+BD(0,! B93(/0]2R! d*+@+.R! (;WCN!
T.NMAI9-2R!I-(-SD22JP!13(/-PV!;!B+1S-P!(@0S-12J:K!I23!+I!
I;S;! -PD(-! @!I;S0! (B/;S2+(SD! 7! 5<>)! "-/@+.A! 1A(S@;!
d*+@+.RK+!.J2+(0!I/0K+BD(0!C0I-!W;+@*+0K/-2;!2;!(-SD2N!
TSM)!2;!:-/R!K;/R9-V!I/-!P;S-P;SD:@J:K!B*;.DI-/)!

CV! ?A(S@;!d*+@+.RK+!.J2+(0!B93(/0]-M3:3!@!M-I2+P0!I/0K+BD(0!
W;!M;@R@+/D!+CI+C3!@*;S]3!2-H!M-!.J2+(+.R!+CI+C3!(-!(S;2+.3!
M;@+! 2A(+C-@! MP-2+.DSR! K+I2+SN! S;@+.RK+! I/0K+BD(0,!
B93(/0]2R!d*+@+.R!(;WCN!T.NMAI9-2R!I-(-SD22JP!13(/-PV!!;!
B+1S-P! (@0S-12Q! 0B/N20/J:K! I23! +I! I;S;! -PD(-! I+! I;S;!
B9-I1;(2R! (B/;S2+(SD! 7! 5<>)! "-/@+.A! 1A(S@;! d*+@+.RK+!
.J2+(0!I/0K+BD(0!C0I-!W;+@*+0K/-2;!2;!(-SD2N!TSM)!2;!:-/R!
K;/R9-V!I/-!P;S-P;SD:@J:K!B*;.DI-/)!

!
K$5'U!`#$;'56!
k/0K+BD(N!B9-(S;2+0!CJS!d*+1-2N!I2-P!M-MD:K!(B/;S2+(SD!2-C+!
B9-I1;(2R!(B/;S2+(SD!B+I/-!S+K+S+!B*+(B-@S0)!!
!
01),2!'2.%'!0+,-$&.%/ !
M-!4)6)E>4=)!!
!
0'5!%&+1)5$%).!
G+PD2A/23! K+I2+S;! I/0K+BD(Z! M-! M-I2+*AW+.Q! (B/;S2A! I2-!
4)6)E>E5)!
'PDS-2S!.-!(PN(/0!w!46!WA@+2;!+!I/0K+BD(-:K!*+WK+I/,!H-!B*A.+!
2;!(B/;:-23!I/0K+BD(Z!PA!+(+C;,!@S-*A!M-!+B*A.2Q2;!.N@+2A.;S!
B*A.;!(B+M-2A!(!I/0K+BD(N!@!I;S0!E)<)E>E5!G+PD2A/23!K+I2+S;!
.]-:K! I/0K+BD(Z! ./;(S23@;! C0I-! (B/;:-2;! (B+/0! (! .NB/;:-23P!
.J2+(0!+(+CQ,!@S-*A!M-!./;(S23@-P!I/0K+BD(Z!@!I;S0!E)<)E>E5)!
'PDS-2S! PA! B*A.+! B+I/-! (.R! d.;KN! (B/;SDS! .]-:K2N! I+(0I!
2-(B/;:-2R! I/0K+BD(N! @-! @S-*RP0@+/D.! I;S0,! +.]-P! W;!
B9-IB+@/;I0,! H-! S+S+! (.R! *+WK+I20S3! +W2AP3! ./;(S23@ZP!
I/0K+BD(Z!2-MI93.-!<>!T]-I-(ASV!I23!;!2-MB+WIQMD!5>!TS9D:-SV!I23!
B9-I!S;@+.JP!B93(/0]2JP!I;S-P!B9-I1;(2RK+!(B/;:-23)!!
G+PD2A/23! K+I2+S;! .]-:K! B9-I1;(2Q! (B/;:-2J:K! I/0K+BD(Z!
./;(S23@;!C0I-!(B/;:-2;!(B+/0!(!.NB/;:-23P!.J2+(0!W;!+CI+C3!I+!
I;S;!B9-I1;(2R!(B/;S2+(SD!+(+CQ,!@S-*A!M-!./;(S23@-P!I/0K+BD(Z!
@!I;S0!+W2AP-23!B9-I1;(2RK+!(B/;:-23)!!
`9DB;I2-_/D! I;S0P! (B/;:-23! 2+PD2A/23! K+I2+SN! I/0K+BD(Z! ;!
.NB/;:-23! B+(/-I23K+! .J2+(0! 2;! I-2,! @S-*J! 2-23! B*;:+.23P!
I2-P,!C0I+0!SNS+!B/;SCN!B*+.-I-2N!B*.23!2A(/-I0M3:3!B*;:+.23!
I-2!C-W!2A*+@0!2;!.NB/;:-23!.J2+(0!W;!S+S+!+I(020S3!B/;S-C)!!
eIIQ/-23!B*A.;!2;!.J2+(!I/0K+BD(Z!+I!I/0K+BD(0!(-!.N/010M-)!
!
JB%),&U'!3+1%)56(/!*+,-$&.%/!
G-CN/!(S;2+.-2!HAI2J!WA(S0B:-!./;(S23@Z!I/0K+BD(Z)!
!
!
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!

!

!

!

!

!

!

!

!

")!4>
!
! !

0'#.3B)$3B!%+$q(1!
!

G-B+0HDM-!(-)!
k/0K+BD(N!2-P;M3!HAI2+0!I-*D.AS+.+0!(/+H@0)!
!
!
!
!
!
!
!
!
!k)!E

!
! !

F+1356!`*17'!$!-+1356U-!
#.R.U6U-e!()'#B!7%$,!
%&'U.T.U(B!&#$!
'2.)'5)1: !

X*+PQ! -@+2+PD:@J:K,! I;L+.J:K! ;! B+/DSD:@J:K! *DWD@,!
.NB/J.;M3:3:K!W!I+(;.;I23K+!.J.+M-!-@+2+PD@N!?-(@R!*-B0C/D@N!
;! W! B9-IB+@/;IZ! M-M3K+! C0I+0:3K+! .J.+M-,! M-! -PDS-2S! B9D! (.R!
B+I2D@;S-/(@R!1D22+(SD!.N(S;.-2!D!I;/]3P!*DWD@+.JP!a;@S+*ZP!;!
S+!B9-I-.]3Pc!

_! $DWD@+!(B+M-2R!(!B+I2D@A23P!-PDS-2S;!
_! OS*;S-gD:@R!*DWD@+!!
_! $DWD@+!WS*AS!;!0I*HDS-/2+(SD!W;PQ(S2;2:Z!
_! ^PQ2;!S*H23:K!;!P;@*+-@+2+PD:@J:K!B+IP32-@!
_! $DWD@+!(B+M-2R!(!B*ZPN(/+.+0!.J*+C+0!
_! X0*W+.R!*DWD@+!
_! $DWD@+!(B+S9-C23:K!I;23!;!:/;!
_! k;L+.R!*DWD@+!
_! $DWD@+!+C:K+I23:K!B;*S2-*Z!
_! $DWD@+!(B+M-2R!(!B93B;I2+0!D2(+/.-2:3!
_! $DWD@+!(+0I23:K!(B+*Z!

!

!
!
!
!
!
!
!
!
!
!

?**6+!0!p!#.R.(1!

!

k)5
! !

F+1356!`*17'!$!
-+1356U-!#.R.U6U-e!()'#B!
7%$,!%&'U.T.U(B!&#$!
U'55S!&1&6#4:!

_! $DWD@+! 2-(B/;:-23! MP-2+.DSR! K+I2+SN! ;! .J2+(Z!
W!I/0K+BD(Z!

_! $DWD@+!B9-I1;(2RK+!(B/;:-23!
_! %*H23!*DWD@+!
_! $DWD@+!D2a/;:-!
_! eC:K+I+.;S-/2+(S!2;!S*K0!;!/D@.DIDS;!
_! fQ2+.R!*DWD@+!
_! o*+@+.R!*DWD@+!
_! $DWD@+!I;/]3:K!B+B/;S@Z!

!
!

!
!
!
!
!
!
!
!

?**6+!V!p!51@6*(1!

!')EC
! !

0/3$*4!51@6*(4!1!
&$,q.)6!3g5$%/e!&$(,*!
%'!5'7'*5B!$!*$%1q'56!
R.%(,!1k5'@$!R17.h)]56!
,#;.)gU-!#.R.(:!

'PDS-2S! (-! *+WK+I/! 0(@0S-12DS! 2;C3I@0! TM;@! M-! S-2S+! B+M-P!
I-aD2+.;2J!23H-!.!1A(SD!'5V!W;!d1-/-P!W3(@A23!2+.RK+!@;BDSA/0!
B*DPA*2Q! 0*1-2RK+! @!;@.DWD:D! .QS]D2+.RK+! B+I3/0! .-!
(B+/-12+(SD!%-:K2DS-u!(B+/)!(!*)+)!`+!.3:-!M;@!BQSD/-SR!(B+/0B*A:D!
(-!(B+/-12+(S3!%-:K2DS-u!(B+/)!(!*)+)!B9D:KAW3!9-]-23!2A(S0B2D:@R!
+SAW@N!;!S3P!B93/-HDS+(S!B*+!@+2SD20A/23!B+@*;1+.A23! 1D22+(SD!
.J*+C23K+! B+I2D@0! ;! S;@R! B93/-HDS+(S! B*+! W.J]-23! -a-@SD.DSN,!
B*+I0@SD.DSN!;!-@+2+PD:@RK+!*Z(S0!(B+/-12+(SD)!
!
!
!
!
!
!
!
!
!

")!44
!
! !

"^.7')6!51!$@U-$*$3B56!
!

G-B+0HDM-!(-)!
k/0K+BD(N!2-M(+0!;!2-C0I+0!B9-IPQS-P!HAI+(SD!+!B9DM-S3!2;!
HAI2RP!*-g0/+.;2RP!S*K0)!!
!
!
!
!
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!
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!

!

!

!

!

!

!

!

!

')5
! !

"$&.%!&$*265'(!
51@6*(4:!

`9-IPQS-P! .-9-M2R! 2;C3I@N! C0I+0! I/0K+BD(N! .! :-/@+.R!
MP-2+.DSR! K+I2+SQ! <i! PD/)! X1)! k/0K+BD(N! C0I+0! .NIA2N! 2;!
WA@/;IQ! .-9-M2R! 2;C3I@N! :-22J:K! B;B3*Z! B+I/-! w! 5F! +I(S)! 4!
^A@+2! +! B+I2D@A23! 2;! @;BDSA/+.RP! S*K0,! .! B/;S2RP! W2Q23)!
k/0K+BD(N! C0I+0! 2;C3I20SN! WAM-P:ZP! .! ?-(@R! ;! O/+.-2(@R!
*-B0C/D:-)! 'PDS-2S!B+HAIA!?-(@+0!2A*+I23!C;2@0!+!2+SDaD@;:D!
B*+(B-@S0!GA*+I23!C;2:-!O/+.-2(@;)!!
!
?D22+(SD! SJ@;M3:3! (-! .NIA.A23! I/0K+BD(Z,! (B/;:-23! I/0K+BD(Z! ;!
.NB/A:-23! .J2+(Z! W! I/0K+BD(Z! (D! -PDS-2S! W;C-WB-10M-! (AP,!
-.-2S0A/2Q!+(+CN,!@S-*R!@!.J@+2ZP!S;@+.J:K!1D22+(S3!B+.Q93)!
#@S0A/2Q! 2-23! ID(S*DC0:3! I/0K+BD(Z! B+.Q9-2! HAI2J! (0CM-@S)!
`93B;I2J! B+.Q9-2J! ID(S*DC0S+*! ;! ID(S*DC0123! P3(S;! C0I+0!
W.-9-M2Q2;!.!(+0/;I0!(!S3PS+!B*+(B-@S-P)!
'PD(23!@0*W!M-!P+H2R!(B/;SDS!M-2!B-2QH23P!.@/;I-P)!
!
k;S0P! W;1AS@0! /KZSN! .-9-M2R! 2;C3I@N! M-! 4)6)E>4=)! k;S0P!
0@+21-23! /KZSN! .-9-M2R!2;C3I@N!M-!4)<)E>E>)! 'PD(-! I/0K+BD(Z!
PZH-! CJS! .NIA.A2;! .! *AP:D! /KZSN! B*+! 0BD(+.A23! -PD(-!
M-I2+*AW+.Q!2-C+!B+(S0B2Q)!!
!
'PD(23!@0*W!.]-:K!I/0K+BD(Z!.NI;2J:K!@!I;S0!-PD(-!1D23!4>>v!
M-MD:K!2+PD2A/23!K+I2+SN)!'PD(23!@0*W!I/0K+BD(Z!.NIA.;2J:K!B+!
I;S0! -PD(-! C0I-! 0*1-2! -PDS-2S-P! 2;! WA@/;IQ! ;@S0A/23:K!
S*H23:K! B+IP32-@! ;! C0I-! W.-9-M2Q2! 2;! x-C+.J:K! (S*A2@A:K!
-PDS-2S;!xxx):;*S;g-):W,!.!(-@:D!I/0K+BD(N)!X!1A(S:-!-PD(23K+!
@0*W0!I/0K+BD(Z!.NI;2J:K!B+!I;S0!-PD(-!C0I-!.HIN!B9DB+1S-2!
+IB+.3I;M3:3!;/D@.+S23!d*+@+.J!.J2+(!W;!+CI+C3!+I!I;S;!-PD(-!
I+!I;S;!0W;.9-23!OP/+0.N!+!@+0BD!I/0K+BD(Z)!
X;HIRP0!./;(S23@+.D!I/0K+BD(Z!C0I-! .NB/;:-2!d*+@+.J! .J2+(!
@-!I2D!(B/;S2+(SD!I/0K+BD(Z!SM)!@!4)6)E>E5!.NB+1S-2RK+!I/-!1/)!\q!
e(S;S23! D2a+*P;123! B+/+H@N! C+I! F)44)! S+K+S+! B*+(B-@S0)!
'PDS-2S! 2-d1S0M-! D2.-(S+*ZP! HAI2R! 2A@/;IN! ;2D! B+B/;S@N! .!
(+0.D(/+(SD!(!B*DPA*23P!B*+I-M-P!TdBD(-PV!I/0K+BD(Z)!!
!
eCM-I2A.@N!C0I+0!0(B+@+M+.A2N!B*ZCQH2Q!S;@,!M;@!M-!-PDS-2S!
B9DMP-,! ;! S+! ;H! I+! :K.3/-,! I+@0I! (-! B+(/-I23! B9DM;S+0!
+CM-I2A.@+0! 2-0P3(S3! :-/J! +CM-P! -PD(-,! 2-MB+WIQMD! .];@! I+!
I2-!4)<)E>E>)!
!
qNIA23!I/0K+BD(Z!C0I-!B*+C3K;S!2;!WA@/;IQ!0W;.9-2R!OP/+0.N!
+! @+0BD! I/0K+BD(0! ;! +B*+SD! (B/;:-23! 1A(S@N! -PD(23K+! @0*W0!
I/0K+BD(0!2;! C;2@+.23! d1-S! -PDS-2S;! \8#G! "^=E! >4>>! 4iYi!
4544! >EY6! .! PQ2Q! X1! .-I-2RK+! 0! X+P-*123! C;2@N! ;)(),! (-!
(3I/-P! G;! `93@+BQ! 55,! 44F! >6! `*;K;! 4,! ?-(@A! *-B0C/D@;,! 8\"!
TOy\l%Vc! Xef8"^``)! f3(S-P! B9-IA23! M-! (3I/+! -PDS-2S;)! q!
B93B;IQ!0W;.9-23!OP/+0.N!+!@+0BD! I/0K+BD(0!B*+(S9-I2D:S.3P!
ID(S*DC0S+*;! 2-C+! I+B+*01-2R! WA(D/@N! ?-(@R! B+]SN,! ;)()! 2-C+!
O/+.-2(@R! B+]SN! ;)()! 2-C+! @0*J*23! (/0HCN! ;! dK*;IN! 1A(S@N!
-PD(23K+! @0*W0! 2;! C;2@+.23! d1-S! -PDS-2S;,! C0I-! .NB/2Q2!
I/0K+BD(!.-!/KZSQ!I+!5>!TS9D:-SDV!I2Z!+I!B9DB(A23!-PD(23K+!@0*W0!
2;! .J]-! 0.-I-2J! d1-S! ;! +I-(/A2! ./;(S23@+.D! I/0K+BD(Z!
I+B+*01-2Q!B*+(S9-I2D:S.3P!?-(@R!B+]SN,!;)()!2-C+!O/+.-2(@R!
B+]SN! ;)()! 2-C+! @0*J*23! (/0HCN! 2;! @+*-(B+2I-2123! ;I*-(0!
0.-I-2+0! .-! OP/+0.Q! +! @+0BD! I/0K+BD(0)! G;! I/0K+BD(! C0I-!
.NW2;1-2+!MPR2+,!B93MP-23,!I;S0P!2;*+W-23!T0!aNWD:@J:K!+(+CV!
2-C+!+C:K+I23!MPR2+!2-C+!2AW-.,!\?e!T0!B*A.2D:@J:K!+(+CV!;!
;I*-(;!S*.;/RK+!CNI/D]SQ!2-C+!(3I/;!B*.23K+!./;(S23@;!I/0K+BD(0)!
!
!
!
!
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!
!
!
!
!

CC:!GCJCK?LM!NOKP?GQ!
!

!
=:! G.R.($3S!T1()$#4!

!
\2.-(S+*,!@S-*J!PA!WAM-P!+!@+0BD!:-22J:K!B;B3*Z,!CN!(-!PQ/!(-W2APDS!(!S3PS+!B*+(B-@S-P!
M;@+!:-/@-P)! \2a+*P;:-,!@S-*R!-PDS-2S!.!S+PS+!1/A2@0!B9-I@/AIA!D2.-(S+*ZP!2;!W.AH-23,!
M;@+H! D! I;/]3! D2a+*P;:-! 0.-I-2R! .! S+PS+! B*+(B-@S0,! CN! PQ/N! CJS! D2.-(S+*N! B-1/D.Q!
.NK+I2+:-2N!B9-I!0(@0S-12Q23P!*+WK+I20S3!+!D2.-(S+.A23!I+!:-22J:K!B;B3*Z)!

!
z+(B+I;9-23!-P DS-2S;!;!K+I2+S0!:-22J:K!B;B3*Z!M3P!.NI;2J:K !+./D.L0M-!P2+H(S.3!a;@S+*Z,!
W!2D:KH!P2+KR!B9-I(S;.0M3!MD(SA!*DWD@;)!kA/-!.!SRS+!1A(SD!B*+(B-@S0!M-!0.-I-2!B+BD(!.NC*;2J:K!
*DWD@+.J:K!a;@S+*Z!B+(+0W-2J:K!M;@+!K/;.23)!
!
'PDS-2S!2-PZH-!IAS!HAI2+0!WA*0@0,!H-!@*+PQ!0.-I-2J:K!*DWD@!(-!2-.N(@NS2+0!D!MD2R!a;@S+*N,!
@S-*R!CN!P+K/N!P3S!2-B93W2D.J!./D.!2;!M3P!.NI;2R!:-22R!B;B3*N)!
!
GQ@S-*R! W! 0.-I-2J:K! *DWD@! M(+0! +./D.2Q2N! .J.+M-P! 2-B9-I.3I;S-/2J:K! 0IA/+(S3,! M-MD:KH!
B*;.IQB+I+C2+(S! .J(@NS0! 2-/W-! 0*1DS)! p.-I-2A!*DWD@;! 2-M(+0! (-9;W-2; !B+I/-! IZ/-HDS+(SD!
2-C+! B*;.IQB+I+C2+(SD! M-MD:K! .J(@NS0)! `+9;I3! *DWD@+.J:K! a;@S+*Z! B+B(;2J:K! 23H-!
2-2;W2;10M-! M-MD:K! .JW2;P! B*+! -PDS-2S;,! B*;.IQB+I+C2+(S! M-MD:K! .J(@NS0! ;2D! M-MD:K!
B+S-2:DA/23!./D.!2;!1D22+(S!-PDS-2S;)!k;/]3!*DWD@;!;!2-MD(S+SN,!.1-S2Q!SQ:K,!+!@S-*J:K!-PDS-2S!
.!(+01;(2R!I+CQ!2-.3,!2-C+!@S-*R!B+.;H0M-!W;!2-B+I(S;S2R,!P+K+0!P3S!*+.2QH!./D.!2;!M-K+!
B+I2D@A23,!aD2;2123!(DS0;:D!2-C+!K+(B+IA9(@R!.J(/-I@N)!GA(/-I0M3:3!B+BD(!*DWD@+.J:K!a;@S+*Z!
2-23! .N1-*BA.;M3:3,!2-2;K*;W0M-!HAI2+0!+IC+*2+0! ;2;/JW0!2-C+!dI;M-!0.-I-2R!.!S+PS+!
B*+(B-@S0,! 2-+P-W0M-! M;@A@+/D! B*A.;! 2-C+! WA.;W@N! .NB/J.;M3:3! W! S+K+S+! B*+(B-@S0! ;! .!
HAI2RP!B93B;IQ!2-23!M;@JP@+/D!D2.-(SD123P!I+B+*01-23P)!
!

')F
! !

"$&.%!71(S-$($+.!
RB72,e!()'#g!7'!&#$!
'2.%.k51@6*(,!
3gR5125ge!3;')5]!
RB72/!($5T+.()56U-:!

G-B+0HDM-!(-)!
X-! I2D! .NK+S+.-23!B*+(B-@S0! -PDS-2S+.D! 2-23! W2AP! HAI2J!
WAM-P! M;@R@+/D! aNWD:@R! 2-C+! B*A.2D:@R! +(+CN! Wd1;(S2Q2R! 2;!
-PD(D,! @S-*J! CN! CN/! B+I(S;S2J!B*+! -PD(D! ;! .-9-M2+0! 2;C3I@0!
I/ 0K+BD(Z)!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

')6
! !

?*-1*$315S!5B(+1*4e!
()'#S!'2.)'5)!5'@$!
&^'*(+1*1)'+!51@6*(4!
`;),7'!.53'%)$#$3.:!

\2.-(S+*ZP!2-C0I+0!d1S+.A2N!HAI2R!2A@/;IN)!
!
!
!
!
!
!
!
!
!

%NS+! dI;M-! C0I+0! W;B(A2N! I+! (-W2;P0!./;(S23@Z! I/0K+BD(0!
.1-S2Q!a+*PN!.NB/A:-23!.J2+(Z!W!I/0K+BD(0,!-_P;D/!@+2S;@S0!;!
C;2@+.23! (B+M-23! ./;(S23@;! ;! I/0K+BD(! C0I-! B9-IA2! B*.23P0!
./;(S23@+.D)!q/;(S2D:S.3!@!I/0K+BD(0!;!2-C-WB-13!]@+IN!B9-:KAW3!
2;!./;(S23@;!B9-.W-S3P!I/0K+BD(0!.!(3I/-!-PDS-2S;!1D!B9-.W-S3P!
I+B+*01-2R!WA(D/@N!+I!?-(@R!B+]SN,!;)()!2-C+!O/+.-2(@R!B+]SN!
;)()!2-C+!@0*J*23!(/0HCN)!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

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

!



! 4i !

`9-I! 0(@0S-12Q23P! D2.-(SD123K+! *+WK+I20S3! CN! PQ/D! B+S-2:DA/23! D2.-(S+9D! B-1/D.Q! W.AHDS!
0.-I-2A!*DWD@;,!M;@+H!D!d.;KN!+!B9-IB+@/AI;2RP!.J.+MD!(B+/0!(!D2a+*P;:-PD!+C(;H-2JPD!.!
:-/RP! S+PS+! B*+(B-@S0! ;! 2;! WA@/;IQ! M-MD:K! IZ(/-I2RK+! +K+I2+:-23,!(-! *+WK+I2+0S! +!
(B*A.2+(SD!C0I+0:3!D2.-(SD:-)!

!
!

=:=:! G.R.($3S!T1()$#4!3R)1-,76U6!%'!(!'2.)'5)$3. !
!

=:=:=:! G.R.($!%&$7'5S!%!&$*5.(B562!' 2.)'5)1 !
!

'PDS-2S! M-! (B+/-12+(S! (! .3:-! M;@! I-(-SD/-S+0! -uD(S-2:3! 2;! S*K0)! `*DPA*23P! W;PQ9-23P!
-PDS-2S;! M-! +C:K+I23! 1D22+(S! .! +C/;(SD! W;K*;2D123K+! +C:K+I0,! +0S(+0*:D2g0! 2A@0B0! ;!
/+gD(SD@N!;!W;(S0B+.A23!@/D-2SZ!.!I+I;.;S-/(@+! _!+ICQ*;S-/(@J:K!.WS;W3:K)!!
q!(+01;(2+(SD!-PDS-2S! SNS+! 1D22+(SD! W;C-WB-10M-!B+0W-!B*+! M-I2+K+! @/D-2S;! (B+/-12+(S!
%-:K2DS-u! (B+/)! (!*)+)! @I-!2;! M-K+! d1-S!. !+C/;(SD! S-uSD/23K+! B*ZPN(/0! W;C-WB-10M-! 2A@0B!
C;./2Q2R!B93W-! W!%0*-:@;,! @S-*+0! (B+/-12+(S! %-:K2DS-u! (B+/)! (!*)+)! .N0H3.A! B*+! .J*+C0!
S-:K2D:@J:K!S@;2D2)!
fDP+!+C:K+I23!W;(S+0B-23!M-!-PDS-2S!W+IB+.QI2J!W;!9-]-23!B/;S-C23:K!2A(S*+MZ,!B+132;M-!
I+@0P-2SA*23P! D2@;(-P,! I+@0P-2SA*23P! ;@*-IDSD.-P,! B9-(! a;@S+*D2g! ;H! B+! @+2:+.R!
(B-ID123! ;! :-/23! 93W-23)! "3/-P!-PDS-2S;!M-! *-;/DW+.;S!@/D-2S+.D! .-]@-*J! (-*.D(! (B+M-2J! (!
2A@0B-P!;!/+gD(SD@+0!.J*+C23!(0*+.D2N,!(2DH+.A23!.(S0B23:K!2A@/;IZ,!+BSDP;/DW;:-!*-HDM23:K!
2A@/;IZ!;!W.N]+.A23!B*+aDS;CD/DSN,!@.;/DSN!;!@+2@0*-2:-(:K+B2+(SD!@/D-2S;)!$DWD@;!(B+M-2A!(!
B*ZPN(/+.+0!.J*+C+0!M(+0!C/3H-!B+B(A2N!.!C+IQ!4)4)4>)!
4>>v!1D22+(SD!'PDS-2S;!M-!.AWA2;!2;!1D22+(S!(B+/-12+(SD!%-:K2DS-u!(B+/)!(!*)+)!M;@+!.J*+C:D!
S-:K2D:@J:K!S@;2D2)!'PDS-2S!(B;S90M-!K/;.23!*DWD@+!.-!.;WCQ!2;!M-I2+K+!K/;.23K+!+ICQ*;S-/-!
;! WA.D(/+(S! 2;! M-K+! K+(B+I;9-23! ;! *Z(S0)!`93B;I2A! WS*AS;!M-ID2RK+!+ICQ*;S-/-! PZH-!
2-g;SD.2Q!+./D.2DS! :-/@+.R!. J(/-I@N! K+(B+I;9-23!-PDS-2S;! ;! (:K+B2+(S! -PDS-2S;! I+(SAS!
WA.;W@ZP!W!.NI;2J:K!I/0K+BD(Z)!!
`+! W3(@A23! .QS]D2+.RK+! B+I3/0! (B+/-12+(SD! %-:K2DS-u! (B+/)! (!*)+)! C0I-! -PDS-2S! B+I2D@;S!
. !+C+*0! @I-! I+(0I! 2-B+I2D@;/)! $DWD@+! -PDS-2S! (B;S90M-! .!+P-W-2J:K! ./;(S23:K!
W@0]-2+(S-:K! (!B+I2D@A23P! ;! .!WA.D(/+(SD! 2;! W@0]-2+(S-:K! I+(;.;I23K+! P;2;g-P-2S0!
(B+/-12+(SD! %-:K2DS-u! (B+/)! (!*)+)! p! 2-W@0]-2R! (B+/-12+(SD! PZH-! CJS! B*;.IQB+I+C2QM]3!
C0I+0:3!(-/KA23!B+I2D@;S-/(@J:K!WAPQ*Z!;!B+I2D@;S-/(@J!2-d(BQ:K)!
!
!

=:=:8:! D)#1)'c.U(S!#.R.($!
!

'PDS-2S! I-aD20M-! (S*;S-gD:@R! *DWD@+! M;@+! *DWD@+! WS*ASN! WD(@Z! 2-C+! @;BDSA/0! .! IZ(/-I@0!
2-(B*A.2J:K!B+I2D@;S-/(@J:K!*+WK+I20S3,!1D!M-MD:K!2-(B*A.2R!DPB/-P-2S;:-)!!
$DWD@+!(B+M-2R!(-!]B;S2JP!(S*;S-gD:@JP!*+WK+I20S3P!2-C+!WS*AS+0!@+2@0*-2:-(:K+B2+(SD!
2;!S*K0,!W-MPR2;!(B+M-2R!(-!WS*AS+0!M-ID2RK+!@/D-2S;,!S*.A!I+!+@;PHD@0!2;CNS3!@+2S*+/23K+!
B+I3/0!(B+/-12+(SD!%-:K2DS-u!(B+/)!(!*)+)!̀93B;I2A!WS*AS;!M-ID2RK+!@/D-2S;!;!2-0(@0S-12Q23!
2;CNS3! @+2S*+/23K+! B+I3/0! (B+/-12+(SD! %-:K2DS-u! ()*)+)! PZH-! 2-g;SD.2Q! +./D.2DS! :-/@+.R!
. J(/-I@N! K+(B+I;9-23! -PDS-2S;! ;! (:K+B2+(S! -PDS-2S;! I+(SAS! WA.;W@ZP! W! .NI;2J:K!
I/0K+BD(Z)!!
!
!

=:=:_:! G.R.($!R)#B)!1!,*#q.)'+5$%).!R12]%)515U/!
!
q!(+01;(2 R!I+CQ!-PDS-2S!2-PA!HAI2 R!W;PQ(S2;2:-)!q!B93B;IQ!W3(@A23!.QS]D2+.RK+!B+I3/0!
(B+/-12+(SD!%-:K2DS-u!(B+/!(!*)+)!(-!(S;2-!+./AI;M3:3!+(+C+0!.!SRS+!(B+/-12+(SD)!



! 4<!

q!(-gP-2S0!B*ZPN(/+.R!.J*+CN!2--uD(S0M-!WA*0@;!0I*HDS-/2+(SD!/DI(@J:K!WI*+MZ!;!B*+S+!M-!
:3/-P! (B+/-12+(SD! -/DPD2+.;S!S+S+!*DWD@+! ;!2;(S;.DS!B*+:-(N!+BSDPA/2Q! (PQ*-P!@!0I*H-23!
W;PQ(S2;2:Z! ;! W;C-WB-1-23! W;(S0BDS-/2+(SD! M-I2+S/D.J:K! B+WD:! .-! .J*+C23P! B*+:-(0)!
eI:K+IN! P;2;H-*Z! 2-C+! @/31+.J:K! W;PQ(S2;2:Z! CN! (-! P+K/N! 2-g;SD.2Q! B*+P3S2+0S! I+!
+C:K+I23:K!;@SD.DS,!aD2;2123K+!B+(S;.-23!;!K+(B+IA9(@RK+!.J(/-I@0!-PDS-2S;,!:+H!CN!P+K/+!
2-g;SD.2Q!+./D.2DS!(:K+B2+(S!-PDS-2S;!B/2DS!WA.;W@N!.NB/J.;M3:3!W!I/0K+BD(Z)!
!
!

=:=:I:! J2]51!)#q56U-!1!21(#$'($5$2.U(gU-!&$*265'( !
!

%*H23!B*+(S9-I3!?-(@R!*-B0C/D@N!;!W-MPR2;!%0*-:@;,!@S-*R!2-23!(+01A(S3!'.*+B(@R!02D-!(-!
2-0(SA/-! PQ23! ;! .N.3M3)! G;! SQ:KS+! S*W3:K! @I-! -PDS-2S! ;! (B+/-12+(S! %-:K2DS-u! (B+/)! (!*)+)!
.N@+2A.A! (.+0! B+I2D@;S-/(@+0! 1D22+(S,! BZ(+C3! *ZW2R! P;@*+-@+2+PD:@R! a;@S+*N,! M;@JPD!
M(+0! K+(B+IA9(@J! *Z(S,! I+B;IN! g/+CA/23! -@+2+PD:@R! @*DW-,! -@+2+PD:@R,! B+/DSD:@R! ;!
/-gD(/;SD.23!WPQ2N,!.J.+M!D2a/;:-!;!d*+@+.J:K!(;W-C!;!B+I+C2Q)!
OSA.;M3:3! -@+2+PD:@A! 1D22+(S! -PDS-2S;! M;@+! D! 1D22+(S! (B+/-12+(SD! %-:K2DS-u! (B+/)! ()*)+)!
B+I/RK;M3!S*H23P!;!P;@*+-@+2+PD:@JP!B+IP32@AP!S*H23K+!B*+(S9-I3!.!?-(@R!*-B0C/D:-!;!
W-MPR2;!.!%0*-:@0)!

!
`9-(! 0B+W+*2Q23! -uB-*SZ! 2;! K*+WC0! .J*;W2RK+! *Z(S0! D2a/;:-! .! %0*-:@0,! I+]/+! B+! M-M3P!
B+(S0B2RP!2A*Z(S0!CQK-P!*+@0!E>4Y!@-!(@+@0,!@INH!.!WA93!E>4Y!M-M3!P3*;!I+(AK/;!EF,iEv!;!
S-B*.-!.!d2+*0!E>4=!(-!MD!B+I;9D/+!I+(S;S!SQ(2Q!B+I!K*;2D:D!E>v,!@I-!(-!.];@!2;IA/-!I*H3!
TI0C-2!E>4=!4=,i>vV)!\2a/;:-!S;@!.!*+:-!E>4Y!I+(AK/;!2-M.N]]3!d*+.2Q!W;!B+(/-I23:K!4i!/-S)!
qN(+@A! D2a/;:-! ;! *Z(S! (B+S9-CDS-/(@J:K! :-2,! W2APR! W! %0*-:@;! =>)! /-S,! (-! (SA.;M3! (D/2JP!
B+/DSD:@JP!SRP;S-P,!@INH!MDP!2+PD2A/23!*Z(S!P-WI!WI;/-@;!2-I+(S;10M-)!
O! *+(S+0:3! D2a/;:3! B93P+! (+0.D(3! +(/;C+.A23! S0*-:@R! /D*N! .Z1D! ;P-*D:@RP0! I+/;*0! ;! -0*0)!
%0*-:@A!/D*;!+(/;CD/;!.Z1D!;P-*D:@RP0!I+/;*0!CQK-P!*+@0!E>46!+!E4v,!2A(/-I2Q!CQK-P!*+@0!
E>4Y!I+]/+!@!B*0I@RP0!.J@N.0!TWS*AS;!K+I2+SN!+!F>vV,!@S-*J!CN/!9-]-2!.J*;W2+0!;@SD.DS+0!
:-2S*A/23! C;2@N,! B9-(S+! *+@! E>4Y! W2;P-2;/! B+@/-(! +! I;/]3:K! Eiv,! .! *+:-! E>4=! B+@/-(!
B+@*;1+.;/,!S;@H-!S0*-:@A!PQ2;!WS*;SD/;!.Z1D!I+/;*0!@-!@.QS20!E>4=!+BQS!4iv!(.R!K+I2+SN)!
%*.;/J!B+@/-(!PQ2N!B9-I(S;.0M-!.-/@+0!WASQH!B*+!W;I/0H-2J!B*D.AS23!(-@S+*)4!!
!
k/-! 2AW+*0! -PDS-2S;! M-! +B*+SD! %0*-:@0! .J.+M! S*H23:K! ;! P;@*+-@+2+PD:@J:K! B+IP32-@!
. !?-(@R!*-B0C/D:-!(S;CD/2QM]3,!B*+S+!.QS]3!*DWD@+!B9-I(S;.0M-!.J.+M!B+IP32-@!.!%0*-:@0,!@I-!
2-(S;CD/23! S0*-:@A! PQ2;! ;! .N(+@A! D2a/;:-! P+K+0! P3S! 2-g;SD.23! I+B;IN! 2;! K+(B+IA9(@R!
.J(/-I@N!I+I;.;S-/Z!-PDS-2S;,!:+H!CN!P+K/+!P3S!W;!2A(/-I-@!W;(S;.-23!I+IA.-@!C;./2Q2R!
B93W-!W!%0*-:@;)!G-23!P+H2R!IAS!HAI2R!WA*0@N,!H-!.J.+M!S0*-:@RK+!S*K0!;!B+IP32@N!2;!2QP!
(-! C0I+0! .! C0I+0:2+(SD! .N.3M-S! B93W2D.Q,! :+H! (-! PZH-! B*+M-.DS! WK+*]-23P! B+IP32-@,! W;!
@S-*J:K!(-!(+01;(2R,!*-(B)!C0I+0:3!B*+M-@SN!-PDS-2S;!W*-;/DW0M3)!
!
!

=:=:a:! G.R.($!%&$7'5S!%!&#/24%+$3$,!3g#$@$,!
!

'PDS-2S! BZ(+C3! .! +C/;(SD! S-uSD/23K+! B*ZPN(/0,! B93B;I2J! B+@/-(! S-uSD/23! .J*+CN! PZH-!
2-g;SD.2Q!+./D.2DS! :-/@+.R!. J(/-I@N! K+(B+I;9-23!-PDS-2S;! ;! (:K+B2+(S! -PDS-2S;! I+(SAS!
WA.;W@ZP!W!.NI;2J:K!I/0K+BD(Z)!
`*ZPN(/+.A! .J*+C;! M-! M-I2;! W! P2+K;! (-gP-2SZ! -@+2+PD@N,! @S-*+0! +./D.L0M-! P2+H(S.3!
a;@S+*Z)! q! B93B;IQ! S-uSD/23K+! B*ZPN(/0,! +*D-2S+.;2RK+! 2;! S-:K2D:@R! S@;2D2N,! M-! SQ:KS+!
a;@S+*Z! B*;.IQB+I+C2Q! .3:-! 2-H! .! MD2J:K! +C/;(S-:K)! #@S0A/23! (DS0;:-! 2;! S*K0! .! ?-(@R!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4!qNC*;2R!dI;M-!CN/N!B9-.W;SN!+I!^;(S0BDS-/(@RK+!d9;I 0!?$!.!#2@;9-!!TI+(S0B2R!2;!(S*A2@A:K!80((D2-(\2a+):Wc!
KSSB(c77xxx)C0(D2-((D2a+):W7:(7:/;2@N7S0*-:@+_W;@/;I2D_:K;*;@S-*D(SD@;_S-*DS+*D;_4=E>=)KSP/V!



! 46!

*-B0C/D:-!0@;W0M-!M;@+!WA(;I23!*DWD@+!2-I+(S;S-@!@.;/DaD@+.;2R!B*;:+.23!(3/N!;!M-M3!.J.+M!.!
C0I+0:3:K! +CI+C3:K)! "KNCQM3:3! 01-C23! +C+*N! ;! W.N]0M3:3! (-! B*ZPQ*2J! .Q@! (+01;(2J:K!
W;PQ(S2;2:Z!M(+0!WA(;I23!+SAW@+0!B*+!0I*HDS-/2+(S!.J*+C23:K!B*+:-(Z)!
!
!

=:=:b:! K,#R$3S!#.R.($!
!

'PDS-2S! M-! .N(S;.-2! *DWD@0! (PQ22J:K! @0*WZ,! M-/D@+H! B9D! *-;/DW;:D! M-K+!+C:K+I23! 1D22+(SD!
P+K+0! CJS! B-2QH23! S+@N! @;/@0/+.A2N! .! *ZW2J:K! PQ2A:K,! :+H! PZH-! WBZ(+CDS! I+I;S-12R!
W.J]-23! 2A@/;IZ! -PDS-2S;)! fZH-! 2;(S;S! (DS0;:-,! @I-! D! B9-(S+! H-! (-! M-I2A! +! 1-(@RK+!
+C:K+I23K+!B;*S2-*;!M-!B*+.DW-!.NB/;:-2;!.!PQ2Q!'p$)!X0*W+.R!WS*ASN!-PDS-2S;!W;!+CI+C3!
4)4)E>4<!t !54)4E)E>4<!M(+0!4)YEi!X1,!W;!+CI+C3!4)4)E>46!t !54)4E)E>46!M(+0!F>)<4Y!X1!;!W;!
+CI+C3!4)4)E>4Y!t !5>)<)E>4Y!M(+0!E64!X1)!
!
!

=:=:9:! G.R.($!%&$)^'@56U-!*156!1!U+1!!
!

qWK/-I-P!@!S+P0,!H-!%0*-:@+!2-23!(+01A(S3!'p,!B+I/RKA!I+.+W!WC+H3!W-!S9-S3:K!W-P3!:-/23P0!
93W-23)! q! (+01;(2+(SD! M-! I/-! :-/23K+! (;W-C23@0! I+.+W! C;./2Q2R! B93W-! W! %0*-:@;! I+! ?$!
+(.+C+W-2!+I!(B+S9-C23!I;2Q!;!:/;)!$DWD@+!-PDS-2S!(B;S90M-!.!0.;/-23!(B+S9-C23!I;2Q!;!:/;!
2;!I+.+W!C;./2Q2R!B93W-!W!%0*-:@;!I+!?$,!@S-*R!CN!PQ/N!W;!IZ(/-I-@!W.J]-23!B+9DW+.;:3!:-2N!
;!S3P!(23H-23!.NB/A:-2R!B*+.DW-!-PDS-2S+.D!2-C+!I+@+2:-!W;(S;.-23!I+.+W0!C;./2Q2R!B93W-!
W!%0*-:@;!(B+/-12+(S3!%-:K2DS-u!()*)+)!
!
!

=:=:W:! 01f$3S!#.R.($!
!

G;.WI+*N! (@0S-12+(SD,! H-! -PDS-2S! (D! .-! (PN(/0! B/;S2J:K! B*A.23:K! B9-IBD(Z! B/23! .]-:K2N!
I;L+.R!B+.D22+(SD!.1-S2Q!B+.D22+(SD!B+I;S!I;L+.R!B9DW2A23,!-uD(S0M-!*DWD@+,!H-!B93(/0]2J!
I;L+.J! d9;I! 2-C+! M;@J@+/D! B93(/0]2J! +*gA2! PZH-! 2;! WA@/;IQ! (.RK+! B+(+0W-23! I;L+.R!
B+.D22+(SD!B93(/0]2R!(B+/-12+(SD!0.;/DS!I+I;S-12+0!I;L+.+0!B+.D22+(S)!
!
!

=:=:>:! G.R.($!$@U-$*56U-!&1#)5'#/!
!

lD2;2123! .J@+22+(S! -PDS-2S;! M-! +./D.L+.A2;! D! C+2DS+0! ;! .J@+22+(S3! T(:K+B2+(S3! B/2DS!
I+IA.@N!.!I+K+I20SR!@.;/DSQ!;!P2+H(S.3!;!B/;S-C23!ID(:DB/32+0V!+C:K+I23:K!B;*S2-*Z,!;!S+!
M;@!2;!(S*;2Q!I+I;.;S-/Z,!@S-*R!-PDS-2S!.N0H3.A!B*+!W;MD]SQ23!(.J:K!B*+.+W23:K!B+S9-C,!S;@!D!
2;!(S*;2Q!+ICQ*;S-/Z)!q!(+0/;I0!(!S*H23P!(S;2I;*I-P!-PDS-2S!.N0H3.A!CQH2R!S*H23!2A(S*+M-!
(! :3/-P! W;MD(SDS! @.;/DS0! I+IA.-@! ;! (.R! B+K/-IA.@N,! M;@+! M(+0! B-1/D.J! .JCQ*! I+I;.;S-/Z,!
(P/0.23!B+@0SN,!K+S+.+(S23!MD(S+S;)!'PDS-2S!0.AI3,!H-!@-!I2D!.NK+S+.-23!S+K+S+!B*+(B-@S0!
2--.DI0M-! HAI2R! B+K/-IA.@N! ;2D! WA.;W@N! B+! (B/;S2+(SD)! G;.WI+*N! .]-P! +B;S9-23P,!
2-(:K+B2+(S!I+I;.;S-/Z!B+(@NS2+0S!M-MD:K!B/2Q23!.!B+H;I+.;2RP!1;(-,!P2+H(S.3!;!@.;/DSQ!
;!S;@R!2-(:K+B2+(S!+ICQ*;S-/Z!K*;IDS!B/;SCN!.1;(!PZH-!2-B93W2D.Q!+./D.2DS!aD2;2123!(DS0;:D,!
aD2;2123!.J@+22+(S!;!aD2;2123!.NK/3I@N!-PDS-2S;)!
!
!
!
!
!



! 4Y!

=:=:=<:!G.R.($!%&$7'5S!%!&^6&1*5$,!.5%$+3'5U6!
!
^A@+2!1)!4YE7E>><!OC),!+!dB;I@0!;!WBZ(+C-:K!M-K+!9-]-23,!.-!W2Q23!B+WIQM]3:K!B9-IBD(Z!
TIA/-!M-2! {\2(+/.-2123!WA@+2bV! .-! (.RP! ;@S0A/23P!W2Q23! (S;2+.3,!H-! I/0H23@!M-! .!dB;I@0,!
M-(S/DH-!PA!.3:-!.Q9DS-/Z!;!B-2QHDSR!I/0KN!B+!I+C0!I-/]3!5>!I2Z!B+!/KZSQ!(B/;S2+(SD!;!SNS+!
I/0KN!2-23!(:K+B-2!B/2DS,!B93B;I2Q!M-_/D!B9-I/0H-2)!\2(+/.-2123!93W-23!/W-!W;KAMDS!M-2!2;!2A.*K,!
@S-*J!M-!+B*A.2Q2!B+I;S!I/0H23@!2-C+!M-K+!.Q9DS-/)!hI-_/D!+!K*+W3:3!dB;I-@,!PZH-!D2(+/.-2123!
2A.*K!B+I;S!M-2! I/0H23@)! \!B9-(!0*1DSA!+B;S9-23,!@S-*A!P;M3!W;C*A2DS! 2-+B+I(S;S2Q2JP! ;!
2-B+I/+H-2JP!2A.*KZP!2;!W;KAM-23!D2(+/.-2123K+!93W-23,!2-/W-!.N/+01DS,!H-!S;@+.R!2A.*KN!
C0I+0!B+IA2N)!\2(+/.-2123!93W-23!M-!W;KAM-2+!(+0I23!.NK/A]@+0,!;!S+!2-MB+WIQMD!I+!E!K+ID2!
+I! I+*01-23! D2(+/.-2123K+! 2A.*K0! (+0I0)! eI! +@;PHD@0! W.-9-M2Q23! .NK/A]@N! ;H! I+!
*+WK+I20S3!(+0I0!+!D2(+/.-2123P!2A.*K0!TB+@0I!(+0I!2-*+WK+I2-!MD2;@V!M-!I/0H23@!B+.D2-2!
WI*H-S!(-!2;@/AIA23!(!P;M-S@+.+0!B+I(S;S+0!;!(!P;M-S@-P,!@S-*J!I+!23!PZH-!2A/-H-S,!B+@0I!
CN!PQ/+!M3S!+!B+I(S;S2R!WPQ2N!.-!(@/;ICQ,!.N0HDS3!2-C+!0*1-23!S+K+S+!P;M-S@0!;2-C+!+!M-K+!
2D@+/D!W;2-IC;S-/2R!WP-2]-23)!
\!B9-(S+,!H-!+P-W-23!SJ@;M3:3!(-!2;@/AIA23!(!P;M-S@+.+0!B+I(S;S+0!(-!2-SJ@A,!PDP+!MD2R,!
d@+2Z!20S2J:K!@!B*+.+W+.A23!B+I2D@0!.!*AP:D!+C.N@/RK+!K+(B+I;9-23!2-C+!@!+I.*A:-23!
K*+W3:3! ]@+IN,! 2-/W-! .N/+01DS,! H-! B+@0I! C0I-! 2-+B+I(S;S2Q2J! 2A.*K! 2;! W;KAM-23!
D2(+/.-2123K+! 93W-23! B+IA2! 2;! -PDS-2S;,! C0I-! -PDS-2S! B+! 2-0*1DS+0! I+C0! +P-W-2! .!
ID(B+WD:D!(-!(.JP!P;M-S@-P,!:+H!CN!(-!P+K/+!2-g;SD.2Q!B*+M-.DS!2;!aD2;2123!(DS0;:D!-PDS-2S;!
;! M-K+! .J(/-I:3:K! B+I2D@A23,! ;! S-IN! D! 2;! P+H2+(SD! (B/A:-S! .J2+(! W! I/0K+BD(Z,! B93B;I2Q!
.NB/;SDS!2+PD2A/23!K+I2+S0!I/0K+BD(Z)!
'PDS-2S!@!I;S0!.NK+S+.-23!S+K+S+!B*+(B-@S0!2--.DI0M-!HAI2R!B+K/-IA.@N!;2D!WA.;W@N!B+!
(B/;S2+(SD)!

!
!

=:=:==:!G.R.($!%$,*56U-!%&$#/ !
!

'PDS-2S!.!+CI+C3!4E!PQ(3:Z!B9-I!B+IA23P!HAI+(SD!+!(:K.A/-23!B*+(B-@S0!?-(@R!2A*+I23!
C;2:-!2-23,!2-CN/! ;2D!(D!2-23!.QI+P,!H-!C0I-!d1;(S23@-P!M;@J:K@+/D.! ./AI23:K,!(+0I23:K!
2-C+!*+WK+I13:K!93W-23,!@S-*R!CN!P+K/N!P3S!2-C+!.!2-IA.2R!PD20/+(SD!.JW2;P2J!./D.!2;!
aD2;2123!(DS0;:D!2-C+!WD(@+.+(S!-PDS-2S;)!G-23!.];@!P+H2R!.N/+01DS,!H-!.!C0I+0:20!2-C0I-!
-PDS-2S!d1;(S23@-P!M;@J:K@+/D.!(+0I23:K!(B+*Z,!@S-*R!CN!P+K/N!P3S!2-g;SD.23!./D.!2;!M-K+!
K+(B+IA9(@R!.J(/-I@N)!

!
!

=:8:! G.R.($!U'55S-$!&1&6#,!
!

=:8:=:! G.R.($!5'%&+1U'56!72'5$3.)S!-$*5$)4!1!3g5$%/!R!*+,-$&.%/!
!
'PDS-2S!2-C0I-!I+!I+CN!(B/;S2+(SD!I/0K+BD(Z!.NB/A:-S!d*+@+.J!.J2+()!o*+@+.J!.J2+(!C0I-!
.NB/;:-2!(B+/0!(-!(B/;:-23P!2+PD2A/23!K+I2+SN!I/0K+BD(Z!@!I;S0!(B/;S2+(SD!I/0K+BD(Z!SM)!
4)6)E>E5)!G-C0I- _/D!'PDS-2S!(:K+B-2!(B/;SDS!MP-2+.DS+0!K+I2+S0!k/0K+BD(Z!. 1-S2Q!I;/ ]3:K!
I/ 0KZ! .NB/J.;M3:3:K! W! I/0K+BD(Z,! C0I+0! ./;(S23:D! k/0K+BD(Z! 20:-2D! .NPAK;S! (B/;:-23!
MP-2+.DSR!K+I2+SN!k/0K+BD(Z!. 1-S2Q!I;/ ]3:K!I/0KZ!.NB/J.;M3:3:K!W!k/0K+BD(Z!(+0I2 3!:-(S+0)!
q!B93B;I Q,!H-!2-I+MI-!@!2;B/2Q23!. J2+(+.J:K!+1-@A. A23!'PDS-2S;,!M-!P+H2R,!H-!'PDS-2S!
2-C0I-!(:K+B-2!W!SQ:KS+!./;(S23:K!WI*+MZ!I+(SAS!I/0KZP!W!k/0K+BD(Z)!!
!
!
!
!



! 4=!

=:8:8:! G.R.($!&^'*;1%5S-$!%&+1U'56!1!$*($,&'56!*+,-$&.%/!
!
q!B93B;IQ,!H-!C0I+0!@S-*R@+/D.!I/0K+BD(N!B9-I1;(2Q!(B/;:-2N!2-C+!-PDS-2S- P!+I@+0B-2N!
B9-I! M-MD:K! @+2-12+0! (B/;S2+(S3! .- !(PN(/0!M-MD:K! -PD(23:K! B+IP32-@,!./;(S23@!I/0K+BD(Z!
PZH-!CJS!.N(S;.-2!*DWD@0,!H-!D2.-(SD:-!I+!I/0K+BD(Z!C0I-!P3S!2DH]3!2-H!+1-@A.;2J!.J2+()!
'PDS-2S!PA!B*A.+!B+I/-!(.R!d.;KN!B9-I1;(2Q!(B/;SDS!.]-:K2N!I+(0I!2-(B/;:-2R!I/0K+BD(N!
@-!@S-*RP0@+/D.!I;S0,!+.]-P!W;!B9-IB+@/;I0,!H-!S+S+!(.R!*+WK+I20S3!+W2AP3!./;(S23@ZP!
I/0K+BD(Z!2-MI93.-!!<>!T]-I-(ASV!I23!;!2-MB+WIQMD!5>!TS9D:-SV!I23!B9-I!S;@+.JP!B93(/0]2JP!
I;S-P!B9-I1;(2RK+!(B/;:-23)!

!
!

=:8:_:! P#q56!#.R.($!
!
"-2;!2;C3W-2A!2;!S*K0!2-P0(3!(.QI1DS!+!S*H23!:-2Q!:-22J:K!B;B3*Z)!q!C0I+0:20!PZH-!I+M3S!
@! .J*;W2JP! .J@N.ZP! :-2! .! *-;@:D! 2;! .J.+M! 2;! S*W3:K,! @S-*J! 2-P0(3! (+0.D(-S! (! .J.+M-P!
K+(B+I;9-23! -PDS-2S;)! %*H23! :-2;! :-22J:K! B;B3*Z! PZH-! @+/3(;S! .! WA.D(/+(SD! 2;! *ZW2J:K!
a;@S+*-:K,!@S-*R!2-PZH-!+./D.2DS!;2D!- PDS-2S)!q!IZ(/-I@0!SQ:KS+!;!I;/]3:K!a;@S+*Z!2--uD(S0M-!
HAI2A!WA*0@;,!H-!S*H23!:-2;!+C:K+I+.;2J:K!:-22J:K!B;B3*Z!2-C0I-!@/-(;S!B+I!-PD(23!:-20)!
zD(S+*D:@J!.J.+M!:-2!M;@J:K@+/D.!I/0K+BD(Z!2-PZH-!CJS!C*A2!M;@+!D2ID@AS+*!M-MD:K!C0I+0:3K+!
.J.+M-)!
!
!

=:8:I:! G.R.($!.5T+1U'!
!

\2a/;:-!W2-K+I2+:0M-!PQ20,!.-!@S-*R!M-!I/0K+BD(!I-2+PD2+.A2!`+S-2:DA/23!D2.-(S+*!CN!(D!
PQ/!CJS!.QI+P,! H-!I/0K+BD(N!2-+C(;K0M3!B*+SDD2a/;123!I+/+H@0,!;!H-!*- A/2A!K+I2+S;!D2.-(SD:-!
I+!I/0K+BD(Z!PZH-!@/-(;S!WA*+.- L!(!S3P,!M;@!D2a/;:-!(2DH0M-!K+I2+S0!PQ2N)!\2a/;:-!*+.2QH!
WBZ(+C0M-! B+@/-(! *-A/2RK+! .J2+(0! W! I/0K+BD(Z)! `+@0I! .J] -! D2a/;:-! B9-@*+13! . J]D!
2+PD2A/23:K!. J2+(Z!W!I/0K+BD(Z,!K+I2+S;!*-A/2J:K!. J2+(Z!W!k/0K+BD(Z!C0I-!2-g;SD.23)!!
!
!

=:8:a:! ?@U-$*$31)'+5$%)!51!)#-,!1 !+.(3.*.)1!
!
q!(+01;(2+(SD!2-23!P+H2R!-PDS-2S-P!B+(@NS2+0S!HAI2+0!WA*0@0,!B+@0I!MI-!+!I;/]3!.J.+M!
2;!S*K0!;!C0I+0:3!B+BSA.@0!B+!:-22J:K!B;B3*-:K!-PDS+.;2J:K!-PDS-2S-P)!G-I+(S;S-12Q!
/D@.DI23!S*K!PZH-!P3S!2-g;SD.23! ./D.!2;! (:K+B2+(S!./;(S23@Z!:-22J:K!B;B3*Z!S;@S+! I*H-2R!
:-22R!B;B3*N!B*+I;S!2-C+!PZH-!P3S! ./D.!2;! :-20,!W;!@S-*+0!P+K+0! I*HDS-/R!SNS+! :-22R!
B;B3*N!B*+I;S)!`*+S+!2-23!P+H2R!B+(@NS2+0S!WA*0@N!SJ@;M3:3!(-!/D@.DIDSN,!2-C+!S+,!H-!:-22R!
B;B3*N!C0I+0!;@SD.2Q!+C:K+I+.A2N!2;!S*K0)!!
!
!

=:8:b:! \] 5$3S!#.R.($!
!
\2.-(S+*!I+!I/0K+BD(Z!M-!.N(S;.-2!PQ2+.RP0!*DWD@0!.!B93B;IQ,!H-!M-!M-K+!*-a-*-2123!PQ2+0!
TS-IN!PQ2+0,!.-!@S-*R!PQ93!.J2+(N!(.J:K!D2.-(SD:V!MD2A!PQ2;,!2-H!S;,!.-!@S-*R!M(+0!.NIA2N!
I/0K+BD(N)! q! S;@+.RP! B93B;IQ! P0(3! D2.-(S+*! B+13S;S! (! S3P,! H-! K+I2+S;! M-K+! D2.-(SD:-!_!
.NMAI9-2A!.!*-a-*-2123!PQ2Q!_!C0I-!@/-(;S,!C0I-_/D!*-a-*-2123!PQ2;!B+(D/+.;S!.Z1D!PQ2Q,!.!
23H!M(+0!I/0K+BD(N!.NIA2N!TW;!B9-IB+@/;I0,!H-!+(S;S23!B;*;P-S*N!WZ(S;2+0!C-W-!WPQ2NV)!
!
!
!
!



! E>!

=:8:9:! X#$($3S!#.R.($!
!

k/0K+BD(N!M(+0!.NIA.A2N!M;@+!I/0K+BD(N!(!aDu23P!d*+@-P,!S;@H-!+C-:2Q!M-!M-MD:K!:-2;!:DS/D.A!
2;! WPQ20! S*H23:K! d*+@+.J:K! (;W-C)! q! B93B;IQ! 2A*Z(S0! S*H23:K! d*+@+.J:K! (;W-C! :-2;!
I/0K+BD(0!(!aDu23P!d*+@-P!@/-(A!;!2;+B;@!.!B93B;IQ!B+@/-(0!S*H23:K!d*+@+.J:K!(;W-C!:-2;!
I/0K+BD(0!(!aDu23P!d*+@-P!*+(S-!TW;!B9-IB+@/;I0,!H-!M(+0!+(S;S23!B;*;P-S*N!2-WPQ2Q2N,!;!
S+!W-MPR2;!@*-IDS23!P;*H-V)!"DS/D.+(S!I/0K+BD(Z!2;!WPQ20!S*H23:K!d*+@+.J:K!(;W-C!M-!S3P!
.N]]3,! 13P! M-! .N]]3! I0*;:-! I/0K+BD(Z)! q! B93B;IQ! I/0K+BD(Z! M-! d*+@+.R! *DWD@+! /DPDS+.A2+!
B+PQ*2Q!23W@+0!I0*;:3!I/0K+BD(Z)!
!
!

=:8:W:! G.R.($!*1+h6U-!&$&+1)(/!
!

"-/@+.A!2A.*;S2+(S!D2.-(SD:!I+!I/0K+BD(Z!PZH-!CJS!+./D.2Q2;!d*+.23!B+B/;S@Z!.!(+0.D(/+(SD!
(! B+93W-23P,! I*H-23P,! @+0B3! 7! B*+I-M-P! I/0K+BD(Z! ;! B+I+C2Q)! 'PDS-2S! I+B+*010M-!
C0I+0:3P!D2.-(S+*ZP!I+!I/0K+BD(Z,!;CN!(-!W!SQ:KS+!IZ.+IZ!+C-W2APD/D!(!B+B/;S@N,!@S-*R!(-!
d1S0M3!.!(+0.D(/+(SD!(!I*H-23P,!2A@0B-P!;!B*+I-M-P!I/0K+BD(Z)!

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



! E4!

!
!
!

CCC:! X0OYV!LJPOFEYZ[Z!DV!K!V\CPVHP?LC!

!
=:! X*17'!$!'2.)'5)$3. !

!
=:=:! ?*&$3] *5S!$%$@4!

!
e(+C+0!+IB+.QI2+0!W;!D2a+*P;:-!0.-I-2R!.! B*+(B-@S0!M-!-PDS-2S!_!(B+/-12+(S!"#$%#&'!
()*)+),!(-!(3I/-P!$-.+/0123!45676,!89-:/;.!<=>!><,!?-(@A!*-B0C/D@;,!\?ec!EYE!=>!=F4,!W;B(;2A!
.!eC:K+I23P!*-M(S93@0!0!X*;M(@RK+!(+0I0!.!8*2Q,!(BD(+.A!W2;1@;c!"!<E64,!M-M3PH!MPR2-P!
M-I2A!M-I2;S-/!fg*)!h0*;M!OP;H-2@;)!'PDS-2S!B*+K/;]0M-,!H-!2-(-!+IB+.QI2+(S!W;!D2a+*P;:-!
SJ@;M3:3!(-!-PDS-2S;!+C(;H-2R!.!S+PS+!B*+(B-@S0)!
!
q!89-:/;.D,!I2- !E6)<)E>4=!
!
!
!

!
||||||||||||||||||||! ! ! ! ! !
fg*)!h0*;M!OP;H-2@;! ! ! ! !
h-I2;S-/ ! ! ! ! !
!
!

!
=:8:! L4-+Bh'56!$*&$3]*5gU-!$%$@!

!
'PDS-2S! B*+K/;]0M-,! H-! B9D! .N2;/+H-23!.-]@-*R! 2A/-HDSR! BR1-! M(+0! B+I/-! M-K+! 2-M/-B]3K+!
.QI+P3!dI;M-!+C(;H-2R!.!B*+(B-@S0!.!(+0/;I0!(-!(@0S-12+(S3!;!H-!2-CN/N!+B+P-20SN!HAI2R!
(@0S-12+(SD,!@S-*R!CN!P+K/N!2-B93W2D.Q!+./D.2DS!2-C+!WPQ2DS!M-MD:K!.JW2;P)!
!
q!89-:/;.D,!I2- !E6)<)E>4=!
!
!
!

!
||||||||||||||||||||! ! ! ! ! !
fg*)!h0*;M!OP;H-2@;! ! ! ! !
h-I2;S-/ ! ! !

!
!
!
!
!
!



! EE!

!
8:! ?&#B35]56!1,*.)$^.!

!
8:=:! Y2S51!1!1*#'%4!1,*.)$#/!'2.)'5)1!&#$!$@*$@6e!R1!()'#S!7%$,!,3'*'54!-.%)$#.U(S!T.515;56!

`*17'!t%&$+,!%!7'7.U-!;+'5%)362!3!&#$T'%56!$#c15.R1U.u:!
!

lD2;2123!dI;M-!-PDS-2S;!0.-I-2R!.!S+PS+!B*+(B-@S0,!CN/N!+.Q9-2N!\2g)!hD9D2+0!^A.D]@+.+0,!
;0IDS+*-P,!-.)!1!64F!W!;0IDS+*(@R!(B+/-12+(SD!k#G}!~!#pk\%!()*)+)!(-!(3I/-P!k*ZC-H23!S*K!
Y=74,! <<F! =4! \.;21D:-,! ?-(@A! *-B0C/D@;,! W;B(;2A! .!(-W2;P0! ;0IDS+*(@J:K! (B+/-12+(S3!
.-I-2+0!X+P+*+0!;0I DS+*Z!?$!B+I!-.)!1)! i>F,! .-I-2A!0!X*;M(@RK+!(+0I0!8*2+,!+II3/!",!
./+H@;!<F6EE)!!

!
!

8:8:! r]-'2!$@*$@6e!51!()'#S!%'!3R)1-,76!-.%)$#.U(S!T.515;56!`*17'e!5'*$h+$!('!R2]5]!1,*.)$#1 :!
!
!

_:! L4@#15S!T.515;56!`*17'!
!

GA(/-I0M3:3!S;C0/@N!0.AIQM3!B9-K/-I!K/;.23:K!KD(S+*D:@J:K!aD2;2123:K!dI;MZ!-PDS-2S;!B+I/-!
1-(@J:K!d1-S23:K!(S;2I;*IZ!W;!+CI+C3!B+(/-I23:K! I.+0!d1-S23:K!+CI+C3!+I!4)4)E>4<!I+!
54)4E)E>46)!
p.-I-2R! dI;M-! B+:KAW-M3! W! ;0IDS+.;2R! d1-S23! WA.Q*@N! -PDS-2S;! W;! d1-S23! +CI+C3! +I!
4)4)E>4<!I+!54)4E)E>4<!;!W;!d1-S23!+CI+C3!+I!4)4)E>46!I+!54)4E)E>46)!
'PDS-2S! .NK/;]0M-,! H-! ;0IDS+.;2A! d1-S23! WA.Q*@;! W;! d1-S23! +CI+C3! +I! 4)4)E>4<! I+!
54)4E)E>4<!;!W;!d1-S23!+CI+C3!+I!4)4)E>46!I+!54)4E)E>46!B+(@NS0M-!.Q*2J!;!B+:SD.J!+C*;W!
. !(+0/;I0!( !1-(@JPD!d1-S23PD!(S;2I;*IN)!
!
!
N.515;56!`*17'!R!#$R31-4!

!
!
O().31!t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_=:=8:8<=9!

!
K'!*5.!

_=:=8:8<=b!
#X%\q#!"'rX'f ! 664! FFE!
eCQH2A!;@SD.;! 6<5! FFE!
`-2QH23!B*+(S9-I@N! 6<5! FF4!
!
"1%.31!t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_=:=8:8<=9!

!
K'!*5.!

_=:=8:8<=b!
`;(D.;!:-/@-P ! 664! FFE!
q/;(S23!@;BDSA/! i<= ! F>i !
^A@/;I23!@;BDSA/! E4>! E4>!
qJ(/-I-@!K+(B+I;9-23!PD20/J:K!/-S! 4=i ! 45i !
G-*+WIQ/-2J!WD(@!PD20/J:K!/-S! 4!45>! 4!>6>!
G-0K*;W-2A!WS*AS;!PD20/J:K!/-S! _=5i ! _=5i !
qJ(/-I-@!K+(B+I;9-23!CQH2RK+!d1-S23K+!+CI+C3! 4<F! <>!
^A.;W@N! 4=>! 55!

!
!
!
!



! E5!

N.515;56!`*17'!R!3g(1R!R.%(/!1!R)#B)!
!

Lg(1R!R.%(/!1!R)#B)!!
t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

K'!*5.!
_=:=8:8<=9!

K'!*5.!
_=:=8:8<=b!

%*HCN!W!B*+I-M-!.J*+C@Z!;!(/0H-C! 65=! <E5!
%*HCN!W;!B*+I-M!WC+H3! E! >!
qJ@+2+.A!(B+S9-C;! EE5! 56Y!
e(+C23!2A@/;IN! E<6! 4<5!
`*+.+W23!.J(/-I-@!K+(B+I;9-23! EF=! Y>!
e(S;S23!aD2;2123!2A@/;IN! Fi ! F!
lD2;2123!.J(/-I-@!K+(B+I;9-23! _F<! _F!
qJ(/-I-@!K+(B+I;9-23!B+!WI;2Q23! 4<F! <>!
?D(SJ!+C*;S!W;!d1-S23!+CI+C3! 6F4! <E5!

!
!

"^'-+'*!$!&'5]q56U-!)$U6U-!
!

"^'-+'*!$! &'5]q56U-!)$U6U-!
t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

K'!*5.!
_=:=8:8<=9!

K'!*5.!
_=:=8:8<=b!

OS;.!B-2QH23:K!B*+(S9-I@Z!;!B-2QH23:K!
-@.D.;/-2SZ!2;!W;1AS@0!d1-S23K+!+CI+C3!

FF4! F5=!

o1-S23!WD(@!2-C+!WS*AS;!W!CQH2R!1D22+(SD!B9-I!
WI;2Q23P!

E>5! 66!

oB*;.N!+!2-B-2QH23!+B-*;:-! 4! >!
qNd1S+.;2R!2A@/;I+.R!d*+@N!TsV!(!.JMDP@+0!
d*+@Z!W;K*2+.;2J:K!I+!+:-2Q23!I/+0K+I+CRK+!
P;M-S@0!;!.Nd1S+.;2R!.J2+(+.R!d*+@N!

!
4!

!
>!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!1D22+(SD!B9-I!
WI;2Q23P!;!WPQ2;!B*;:+.23K+!@;BDSA/0!

E>F! 66!

^PQ2N!(S;.0!2-B-2QH23:K!(/+H-@!B*;:+.23K+!
@;BDSA/0!

<>! _i= !

^PQ2;!(S;.0!B+K/-IA.-@!W!B*+.+W23!1D22+(SD!Ts7_
V,!;@SD.23:K!d1SZ!1;(+.RK+!*+W/D]-23!;!I+K;I2J:K!
d1SZ!;@SD.23:K!

!
<6!

!
_45>!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!1D22+(SD!B9-I!
WI;2Q23P!

E<F! 4Y!

qNB/;:-2R!d*+@N!(!.JMDP@+0!d*+@Z!W;K*2+.;2J:K!
I+!+:-2Q23!I/+0K+I+CRK+!P;M-S@0!T_V!

_4! >!

^;B/;:-2A!I;L!W!B93MPZ!;!W;!I+PQ*@N!I;2Q!W;!
PD20/A!+CI+C3!T_V!

_5=! _4<!

?D(SJ!B-2QH23!S+@!W!B*+.+W23!1D22+(SD! EEF! E!
k;2Q!;!B+B/;S@N! E! E!
k+B;IN!WPQ2!I/+0K+I+CJ:K!WA.;W@Z,!B+B93B;IQ!
S;@+.J:K!@*AS@+I+CJ:K!WA.;W@Z,!@S-*R!(B;I;M3!
I+!+C/;(SD!aD2;2123!1D22+(SD!T2;B9)!2Q@S-*R!
B*+.+W23!d.Q*NV!2;!B-2QH23!B*+(S9-I@N!;!B-2QH23!
-@.D.;/-2SN!

!
!

=Y!

!
!
>!

?D(SJ!B-2QH23!S+@!.WS;K0M3:3!(-!@!aD2;2123!1D22+(SD! =Y! >!



! EF!

?D(SR!W.J]-23!*-(B)!(23H-23!B-2QH23:K!B*+(S9-I@Z! 5EE! E!
OS;.!B-2QH23:K!B*+(S9-I@Z!;!B-2)!-@.D.;/-2SZ!2;!
@+2:D!d1-S23K+!+CI+C3!

6<5! FF4!

!
!

GA(/-I0M3:3!S;C0/@N!0.AIQM3!B9-K/-I!K/;.23:K!KD(S+*D:@J:K!aD2;2123:K!dI;MZ!-PDS-2S;!B+I/-!
1-(@J:K! d1-S23:K! (S;2I;*IZ! W;! +CI+C3! 4)4)E>46!t ! 5>)<)E>46! ;! W;! +CI+C3! 4)4)E>4Y!t !
5>)<)E>4Y)!f-WDS3P23!aD2;2123!dI;M-!2-CN/N!B+I*+C-2N!;0IDS0)!

!
N.515;56!`*17'!R!#$R31-4!
!

!
O().31!t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_<:b:8<=W!

!
K'!*5.!

_<:b:8<=9!
#X%\q#!"'rX'f ! Y=E! 6<6!
eCQH2A!;@SD.;! Y=E! 6<6!
`-2QH23!B*+(S9-I@N! YYF! 6<i !
!
"1%.31!t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

!
K'!*5.!

_<:b:8<=W!

!
K'!*5.!

_<:b:8<=9!
`;(D.;!:-/@-P ! Y=E! 6<6!
q/;(S23!@;BDSA/! 6=5! <YF!
^A@/;I23!@;BDSA/! E4>! E4>!
qJ(/-I-@!K+(B+I;9-23!PD20/J:K!/-S! 5i= ! 4=i !
G-*+WIQ/-2J!WD(@!PD20/J:K!/-S! 4!E=F! 4!45>!
G-0K*;W-2A!WS*AS;!PD20/J:K!/-S! _=5i ! _=5i !
qJ(/-I-@!K+(B+I;9-23!CQH2RK+!d1-S23K+!+CI+C3! EEF! E6=!
^A.;W@N! ==! Y5!

!
!
N.515;56!`*17'!R!3g(1R!R.%(/!1!R)#B)!

!
Lg(1R!R.%(/!1!R)#B)!!
t34@#15S!,(1R1)'+'!3!U'+gU-!).%6U6U-!K;u!
!

K'!*5.!
_<:b:8<=W!

K'!*5.!
_<:b:8<=9!

%*HCN!W!B*+I-M-!.J*+C@Z!;!(/0H-C! 5>4! FY5!
qJ@+2+.A!(B+S9-C;! iF ! Y5!
e(+C23!2A@/;IN! 4<! 44Y!
`*+.+W23!.J(/-I-@!K+(B+I;9-23! EE=! EYE!
e(S;S23!aD2;2123!2A@/;IN! E! 5!
lD2;2123!.J(/-I-@!K+(B+I;9-23! _i ! _5!
qJ(/-I-@!K+(B+I;9-23!B+!WI;2Q23! EEF! E6=!
?D(SJ!+C*;S!W;!d1-S23!+CI+C3! 5>E! FY5!

!
!

I: ! G.R.($3S!T1()$#4!
!

$DWD@+.R!a;@S+*N!M(+0!0.-I-2N!. !1/)!\\!$\^\Xeq•!l#X%e$€)!
!
!
!



! Ei !

a:! X*17'!$!'2.)'5)$3. !
!

a:=:! F.%)$#.'!1!3g3$7!'2.)'5)1 !
!

'PDS-2S!.W2D@/!TCN/!W;B(A2!I+!+C:K+I23K+!*-M(S93@0V!.!?-(@R!*-B0C/D:-!I2-!4E)<)E>>Y!M;@+!
(B+/-12+(S!(!*01-23P!+P-W-2JP!B+I!+C:K+I23P!2AW.-P!"#$%#&'!()*)+)!
eI!E)E)E>4i!M-!M-ID2JP!(B+/-123@-P!-PDS-2S;!fg*)!h0*;M!OP;H-2@;,!2;*)!6)5)4=Y5,!CNS-P!
$-.+/0123!45676,!"K;*.AS(@A!G+.A!q-(,!<=>!><!89-:/;.,!?-(@A!*-B0C/D@;,!@S-*J!./;(S23!4>>v!
+C:K+I23!B+I3/!-PDS-2S;)!
!

!
a:=:=:! JB(+1*5S!`*17'!$!'2.)'5)$3. !

!
?@U-$*56!5BR'3v!!

!
"#$%#&'!()*)+)!

\6%)$!#'c.%)#1U'v!!
!
!

G'c.%)#1;56!; 6%+$v!!

OB+/-12+(S!M-!W;B(;2A!.!eC:K+I23P!*-M(S93@0!0!X*;M(@RK+!(+0I0!
. !8*2Q,!(BD(+.A!W2;1@;c!"!<E64,!
!
\?ec!EYE!=>!=F4!

!
!
0' 5!RB&.%,!'2.)'5)1v !

!
4E)<)E>>Y

0$@1!)#3B56v! 'PDS-2S!CN/!W;/+H-2J!2;!I+C0!2-0*1DS+0)!
!

J&/%$@!R1+$q'56v!!
!
^;@/;I;S-/(@A!/D(SD2;!

!
"#B356!T$#21v!!

!
OB+/-12+(S!(!*01-23P!+P-W-2JP

!
G$R-$*5S!&#B3$v!!

!
B*A.+!?-(@R!*-B0C/D@N!

!
D6*+$v!!

!
$-.+/0123!45676,!"K;*.AS(@A!G+.A!q-(,!<=>!><!89-:/;.,!?$!

P'+'T$556!;6%+$v!!
!

sFE>!666!4E>!=FE!

\] 51! T.515;56-$!
3g(1R5.U)36v!!

"^X!

!
C5)'#5')$3B!%)#B5(1v!

!
xxx) :;*S;g-):W!

!
V21.+v! D2a+•:;*S;g-):W!

!
!

"^'*2]) !;.55$%).v!
'PDS-2S! M-! B*A.2D:@+0! +(+C+0! W;/+H-2+0! W;! d1-/-P! B+I2D@A23)! `9-IPQS! B+I2D@A23! T1D22+(SDV!
-PDS-2S;!M-!0.-I-2!.!1/)!1/A2@0!\\\)!^;@/;I;S-/(@R!/D(SD2N!-PDS-2S;!T(-W2;P!B9-IPQSZ!B+I2D@A23!.DW!
1/)!<)4)4!Tz/;.23!1D22+(SDV!SRS+!1A(SD!B*+(B-@S0V)!

!
F+1356!&#B356!&^'*&.%4e!()'#g2.!%'!'2.)'5)!^6*6v!
!
hI-!+!B*A.23!B9-IBD(N!?-(@R!*-B0C/D@N,!2;!WA@/;IQ!@S-*J:K!.N@+2A.A!-PDS-2S!(.+0!1D22+(S,!2;B9)c!
s!WA@+2! 1)! =>7E>4E! OC)!_!^A@+2! +! +C:K+I23:K! (B+/-12+(S-:K! ;! I*0H(S.-:K! TWA@+2! +! +C:K+I23:K!
@+*B+*;:3:KV,!.!B/;S2RP!W2Q23m!



! E<!

s!WA@+2!1)!Y=7E>4E!OC)!eC1;2(@J!WA@+23@,!.!B/;S2RP!W2Q23m!
s!WA@+2!1)!Fii74==4!OC)!e!HD.2+(S-2(@RP!B+I2D@;23,!.!B/;S2RP!W2Q23m!
s!WA@+2!Ei<7E>>F!OC)!_!̂ A@+2!+!B+I2D@A23!2;!@;BDSA/+.RP!S*K0,!.!B/;S2RP!W2Q23m!
s!WA@+2!1)!iY<74==E!OC)!e!I;2D!W!B93MP0,!.!B/;S2RP!W2Q23)!

!
!

a:=:8:! 0/+'q.)S!,*B+$%).!3!&#/@]-,!$@U-$*56!;.55$%).!'2.)'5)1!
!

'PDS-2S! (-! CQK-P! (.R! -uD(S-2:-! 2D@IN! 2-+:DS/! .-! (S;.0! B/;S-C23! 2-(:K+B2+(SD)! X! I;S0!
.NK+S+.-23!S+K+S+!B*+(B-@S0!2-.AW2+0!2;!P;M-S@0!-PDS-2S;!HAI2R!WA(S;.23!;2D!+CI+C2A!
B*A.;!1D!+P-W-23)!
X!I;S0!.NK+S+.-23!B*+(B-@S0!2-I+]/+!@!.JW2;P2JP!WPQ2AP!.-!aD2;2123!2-C+!+C:K+I23!
(DS0;:D! -PDS-2S;,! @S-*R! CN! CN/N! .! B+I(S;S2R! P39-! *-/-.;2S23! B*+! .NK+I2+:-23! B/;S-C23!
(:K+B2+(SD!- PDS-2S;)!

!
!

a:8:! C53'%).U'!
!

a:8:=:! "$&.%!-+1356U-!.53'%).U!&#$3'*'5gU-!$*!*1)1!&$%+'*56!R3'^'75]5S!`;')56!RB3]#(4!
!

eI! I;S;!B+(/-I2Q!W.-9-M2Q2J:K!d1-S23:K!WA.Q*-@!2-*-;/DW+.;/! -PDS-2S!HAI2R!*+WK+I0M3:3!
D2.-(SD:-)!\2.-(SD:-!CN/N!I+!CQH2J:K!B*+.+W23:K!B+S9-C,!@S-*R!2-M(+0!*-/-.;2S23!.-!.WS;K0!@!
B+(+0W-23!(:K+B2+(SD!-PDS-2S;!(B/;SDS!(.R!WA.;W@N!W!I/0K+BD(Z)!
`+!.3:-!M;@!BQSD/-SR!(B+/0B*A:D!(-!(B+/-12+(S3!%-:K2DS-u!(B+/)!(!*)+)!.!+C/;(SD!+0S(+0*:D2g0!
2A@0B0! ;! /+gD(SD@N!CN/;! .QS]D2+.JP! ./;(S23@-P! (B+/-12+(SD!%-:K2DS-u!(B+/)! (!*)+)!01D2Q2;!
2;C3I@;!@!+I@+0B-23!.QS]D2+.RK+!B+I3/0!.-!(B+/-12+(SD!%-:K2DS-u!(B+/)!(!*)+)!(B+/-12+(S3!
"#$%#&'! ()*)+)! M;@+! .J:K+W3! 9-]-23! 2A(S0B2D:@R! +SAW@N! SRS+! (B+/-12+(SD,! B93/-HDS+(S! B*+!
@+2SD20A/23!B+@*;1+.A23!1D22+(SD!.J*+C23K+!B+I2D@0)!
!

!
a:8:8:! X*17'!$!-+1356U-!@,*$,U6U-!.53'%).U6U-!'2.)'5)1e!('!()'#g2!%'!7'-$!̂ 6*6U6!$#cB54!7.q!&'35]!

R13BR1+4!
!

X-! I2D! .NK+S+.-23! B*+(B-@S0! (-! 93I3:3! +*gA2N! -PDS-2S;! B-.2Q! 2-W;.AW;/N! @! 0(@0S-12Q23!
HAI2J:K!M-K+!C0I+0:3:K!K/;.23:K!D2.-(SD:,!@S-*R!CN!CN/N!*-/-.;2S23!.-!.WS;K0!@!B+(+0W-23!
(:K+B2+(SD!-PDS-2S;!(B/;SDS!(.R!WA.;W@N!W!I/0K+BD(Z)!
!

!
b:! "^'-+'*! &$*5.(B56!

!
b:=:! F+1356!;.55$%).!

!
b:=:=:! "$&.%!-+1356U-!;.55$%)6!'2.)'5)1 !

!
!
'PDS-2S! M-! (B+/-12+(S! (! .3:-! M;@! I-(-SD/-S+0! -uD(S-2:3! 2;! S*K0)! `*DPA*23P! W;PQ9-23P!
-PDS-2S;! M-! +C:K+I23! 1D22+(S! .! +C/;(SD! W;K*;2D123K+! +C:K+I0,! +0S(+0*:D2g0! 2A@0B0! ;!
/+gD(SD@N!;!W;(S0B+.A23!@/D-2SZ!.!I+I;.;S-/(@+!_!+ICQ*;S-/(@J:K!.WS;W3:K)!!
q! (+01;(2+(SD! -PDS-2S! SNS+! 1D22+(SD! W;C-WB-10M-! B+0W-! B*+! M-I2+K+! @/D-2S;! (B+/-12+(S!
%-:K2DS-u! (B+/)! (! *)+)!@I-!2;!M-K+!d1-S!.!+C/;(SD!S-uSD/23K+!B*ZPN(/0!W;C-WB-10M-!2A@0B!
C;./2Q2R! B93W-! W! %0*-:@;,! @S-*+0! (B+/-12+(S! %-:K2DS-u! (B+/)! (! *)+)! .N0H3.A! B*+! .J*+C0!
S-:K2D:@J:K!S@;2D2)!fDP+!+C:K+I23!W;(S+0B-23!M-!-PDS-2S!W+IB+.QI2J!W;!9-]-23!B/;S-C23:K!



! E6!

2A(S*+MZ,!B+132;M-!I+@0P-2SA*23P!D2@;(-P,!I+@0P-2SA*23P!;@*-IDSD.-P,!B9-(!a;@S+*D2g!;H!
B+! @+2:+.R! (B-ID123! ;! :-/23! 93W-23)! "3/-P! -PDS-2S;! M-! *-;/DW+.;S! @/D-2S+.D! .-]@-*J! (-*.D(!
(B+M-2J!(!2A@0B-P!;!/+gD(SD@+0!.J*+C23!(0*+.D2N,!(2DH+.A23!.(S0B23:K!2A@/;IZ,!+BSDP;/DW;:-!
*-HDM23:K!2A@/;IZ!;!W.N]+.A23!B*+aDS;CD/DSN,!@.;/DSN!;!@+2@0*-2:-(:K+B2+(SD!@/D-2S;)!
'PDS-2S!2N23!(B+/0B*;:0M-!(-!S9-PD!(SA/JPD!I+I;.;S-/D!W!%0*-:@;)!h-I2A!(-!B93P+!+!.J*+C:-!
C;./2Q2R!B93W-)!k+I;.;S-/R!M(+0!(+0@*+PR!(B+/-12+(SD!(-!@S-*JPD!M-!(B+/0B*A:-!2;.AWA2;!
B9-I!.3:-!M;@!i!/-SN)!O!I+I;.;S-/D!M(+0!0W;.9-2N!I/+0K+I+CR!(P/+0.N!2;!I+IA.@0!C;./2Q2R!
B93W-)!'PDS-2S!(-!WA(S0B:D!SQ:KS+!(B+/-12+(S3!+(+C2Q!M-I2A!;!S+!@;HI+*+12Q!2;!(.QS+.J:K!
.-/-S*W3:K!M;@JP!M-!2;B9)!\O%#G8pr!€#$G!l#\$)!

!
z+(B+IA9(@R! ;! +C:K+I23! .WS;KN! P-WD! ?-(@+(/+.-2(@-P! ;! %0*-:@-P! P;M3! I/+0K+/-S+0!
S*;ID:D!(!@+9-2N!(;K;M3:3PD!;H!I+!+CI+C3!SQ(2Q!B+!4)!(.QS+.R!.A/:-)!`*.23!eC:K+I23!dP/0.;!
CN/;!B+I-B(A2;!54)!@.QS2;!4=EE!2;!B*D2:DB0!I+/+H@N!2-M.N]]3:K!.JK+I)!̀ +(/-I23!B*-a-*-2123!
I+K+I;!2;!CD/;S-*A/23P!WA@/;IQ,!I+K+I;!+!.+/2RP!+C:K+I0,!CN/;!B+I-B(A2;!.!*)!4==6)!h-M3!
B/;S2+(S! CN/;! 0@+21-2;! .(S0B-P! ?$! I+! '.*+B(@R! 02D-)! eI! SR! I+CN! M-! WA@/;I23P!
I+@0P-2S-P!0B*;.0M3:3P!+C:K+I!P-WD!?$!;!%0*-:@-P!k+K+I;!+!:-/23!02DD!%0*-:@;!(!'p )!
%;S+! I+K+I;!.JW2;P2Q! B+(3/D/;! .WAM-P2J! +C:K+I,! @I-! P-WD! 2-M.JW2;P2QM]3! B+/+H@0!
DPB+*S0!B;S93!PDP+!MD2R!D!C;./2Q2A!B93W-)E!
!
q-I/-! a02g0M3:3! :-/23! 02D-! %0*-:@+! B+I-B(;/+! I+K+I0! +! .+/2RP! +C:K+I0! (! '.*+B(@JP!
(B+/-1-2(S.3P!.+/2RK+!+C:K+I0!T'l%#V)!!%0*-:@R!K+(B+IA9(S.3!M-!6)!2-M.QS]3!-@+2+PD@+0!.!
'.*+BQ!;!46)!2-M.QS]3!-@+2+PD@+0!2;!(.QSQ!(!zk`!::;!Yi4!P/I)!pOk!.!*+:-!E>46)5!

!
!

b:=:8:! E3'*'56!3gR5125gU-!5$3gU-!&#$*,()/!5'@$!%+,q'@!
!

'PDS-2S!2-PA!HAI2R!.JW2;P2R!2+.R!B*+I0@SN!2-C+!(/0HCN)!
!

!
b:8:! F+1356!)#-4!

!
'PDS-2S!BZ(+C3!.!+C/;(SD!S*K0!S-uSD/23!.J*+CN!.!?-(@R!*-B0C/D:-,!@I-!.!(+01;(2+(SD!B+(@NS0M-!
(/0HCN! M-ID2RP0! @/D-2S+.D,! 1-(@R! (B+/-12+(SD! %-:K2DS-u!(B+/)! (!*)+),! B*+! @S-*RK+!W;MD]j0M-!
+0S(+0*:D2g0!2A@0B0! ;! /+gD(SD@N! ;!W;(S0B+.A23!.! I+I;.;S-/(@+! _!+ICQ*;S-/(@J:K! .WS;W3:K!
(!+C:K+I23PD! B;*S2-*N!W!%0*-:@;)! 'PDS-2S! W;C-WB-10M-! 2A@0B!C;./2Q2R!B93W-! W! %0*-:@;,!
@S-*+0!(B+/-12+(S!%-:K2DS-u!(B+/)!(!*)+)!.N0H3.A!B*+!.J*+C0!S-:K2D:@J:K!S@;2D2,!@S-*A!(-!IA/-!
.-!WB*;:+.;S-/(@RP!B*ZPN(/0!B+0H3.A!.!(-gP-2S0!.+IA:@RK+!(B+*S0!;!;@SD.23K+!+IB+1D2@0!
B*+!.J*+C0!1/02Z!;!*;aSZ)!kA/-!(-!B+0H3.A!B*+!.J*+C0!2;a0@+.;:3:K!(S;2Z,!B*+SDB+.+IL+.J:K!
WAC*;2!B*+!WA:K*;22R!(N(SRPN!@*DW+.J:K!(DS0;:3)!#!kA/-!(-!B+0H3.A!B*+!.J*+C0!D2S-*DR*+.J:K!
I3/Z!B*+!;0S+P+CD/+.J!B*ZPN(/)!
q!(+01;(2+(SD!(-! (B+/-12+(S!%-:K2DS-u!W;PQ90M-!B9-I-.]3P!2;!S0W-P(@R!+ICQ*;S-/-!@I-!
I+IA.@;!S@;2D2!B9-I(S;.0M-!=iv!B*+I0@:-,!WCN/J:K!iv!B*+I0@:-!M-!I+IA2+!I+!W-P3:K!'p)!
f-WD! 2-M.JW2;P2QM]3! +ICQ*;S-/-! .! ?$! B;S93! (B+/-12+(S! &0P+S-u,! ;)()! 89-:/;.!_! 6iv! ;!
(B+/-12+(S!%+P;S-u!;)()!eS*+@+.D:-!t !i!v!+ICQ*0!+CM-P0!B*+I0@:-)!
!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!qNC*;2R!dI;M-!CN/N!B9-.W;SN!+I!^;(S0BDS-/(@RK+!d9;I 0!?$!.!#2@;9-!!TI+(S0B2R!2;!(S*A2@A:K!80((D2-(\2a+):Wc!
KSSB(c77xxx)C0(D2-((D2a+):W7:(7:/;2@N7S0*-:@+_W;@/;I2D_:K;*;@S-*D(SD@;_S-*DS+*D;_4=E>=)KSP/V!
5!qNC*;2R!dI;M-!CN/N!B9-.W;SN!+I!^;(S0BDS-/(@RK+!d9;I 0!?$!.!#2@;9-!!TI+(S0B2R!2;!(S*A2@A:K!80((D2-(\2a+):Wc!
KSSB(c77xxx)C0(D2-((D2a+):W7:(7:/;2@N7S0*-:@+_.WS;KN_W-P-_(_-0_4=E44)KSP/V!



! EY!

b:_:! JB(+1*!3h'U-!&#$-+Bh'56!'2.)'5)1!$!7'-$!&$%)13'56!3!-$%&$*B^%(S!%$,)]q.!
!
k/-!2AW+*0!-PDS-2S;!M-!M-K+!B+WD:-!.!+C/;(SD!(/0HCN!+0S(+0*:D2g0!2A@0B0!;!/+gD(SD@N!(0*+.D2!
B*+!.J*+C0!(D/2A!;!S+!W!IZ.+I0,!H-!S;S+!(/0HC;!2-23!W;S3P!.!?$!.-/PD!*+W]39-2A!;!@+2@0*-2:-!
SRPQ9! 2--uD(S0M-)! %;S+! (DS0;:-! 2;! S*K0! M-! 2;.3:! 0P+:2Q2;! P+I-/-P! ;! P+SD.;123P!
(N(SRP-P,! @S-*J! M-! WA.D(/3! +I! +C:K+I23:K!.J(/-I@Z! ;! -@+2+PD:@J:K! I+B;IZ! .! B*+(BQ:K!
@/D-2S;)!X+2@*RS2Q!(-!M-I2A!+!B;*SD:DB;:D!2;!d(B+*A:K!;!B+WDSD.23:K!I+B;I-:K!2;!2A@/;I-:K!
@/D-2S;)!qJ]-! -PDS-2S+.D! B*+.DW-! WA.D(3! 2;! S+P! W;! M;@+0! :-20! ;! B+IP32-@! I+@AH-! B*+!
(B+/-12+(S!%-:K2DS-u!(B+/)!(!*)+)!W;MD(SDS!2A@0B!C;./2Q2R!B93W-)!!
%-2S+!P+I-/! a02g+.A23! .J*+C23K+! B+I2D@0! (D! HAIA! D2S-2WD.23! @+P02D@;:D,! I-S;D/23!
+C-W2AP-23! (!.J*+C23P!B*+:-(-P! ;! .J* +C23PD!B*+g*;PN!@/D-2S;)! G;B*+(SA! 4>>v!_23! ;!
+S-.9-2A!@+P02D@;:-,! +I.3M-M3:3!(-! +I! .WAM-P2R!B*+B+M-2+(SD!P-WD!2A@0B-P! ;! .J*+C+0!
W;.;W0M-!-PDS-2S;!@!P/1-2/D.+(SD!;! -SD:@R!@+*-@S2+(SD)!!
k/-!2AW+*0!-PDS-2S;!C0I-!(!.J.+M-P!S*K0!+0S(+0*:D2g!2A@0B0!;!/+gD(SD@N!IA/-!(-!*+W.3M-M3:3P!
+I.QS.3P! (/0H-C,! @S-*R! C0I+0! .J*+C23! B+I2D@N! 1;(SQMD! .N0H3.;S! 2-M-2! W!IZ.+I0! d(B+*N!
PWI+.J:K! 2A@/;IZ! W;PQ(S2;2:Z,! ;/-! S;@R!I3@N!P+H2+(SD! .NM-I2A23! .JK+I2QM]3:K!:-2!
.(S0B23:K!(0*+.D2)!
!

!
9:! ?#c15.R1;56!%)#,(),#1!

!
" $R.U'!'2.)'5)1 !
!
'PDS-2S!2-23!(+01A(S3!HAI2R!(@0BD2N)!!

!
!

W:! C5T$#21U'!$!)#'5*'U- !
!

W:=:! H'73gR5125]7h6!)#'5*4 !
!

'PDS-2S! B*+K/;]0M-,! H-! .! +CI+C3! +I! I;S;! M-K+! B+(/-I23:K! d1-S23:K! WA.Q*-@,! @S-*R! (-!
B+I*+CD/N! ;0IDS0! I+! I;S;! .NK+S+.-23!S+K+S+!B*+(B-@S0,!2-I+]/+!@!HAI2JP!*+WK+I0M3:3P!
2-g;SD.23P!WPQ2AP! .-! .NK/3I@A:K! -PDS-2S;,!@S-*R!CN!PQ/N!2;!2QM! .JW2;P2J!2-B93W2D.J!
I+B;I )!
!
!

W:8:! C5T$#21U'!$!R5B2gU-!)#'5*'U-!1!5'7.%)$)BU-!
!

'PDS-2S!B*+K/;]0M-,!H-!P0!2-M(+0!W2APN!HAI2R!S*-2IN!;!2-MD(S+SN!;!2-.3!+!HAI2J:K!2A*+:3:K,!
WA.;W:3:K!2-C+!0IA/+(S-:K,!@S-*R!CN!2;(S;/N!I+!@+2:-!CQH2RK+!d1-S23K+!+CI+C3,!+!@S-*J:K!
M-! *-A/2Q! B*;.IQB+I+C2R,! H-! C0I+0! P3S! B+I(S;S2J! 2-g;SD.23! ./D.! 2;! B-*(B-@SD.0! M-K+!
+C:K+I23!1D22+(SD)!!
`*+!d1-/N!S+K+S+!B*+K/A]-23!-PDS-2S!.N:KAW3!W!.3:-!M;@!BQSD/-SR!(B+/0B*A:-!(-!(B+/-12+(S3!
%-:K2DS-u!(B+/)!(!*)+)!B*+!@S-*+0!W;MD]j0M-!.!+C/;(SD!S-uSD/23K+!B*ZPN(/0!2A@0B!C;./2Q2R!B93W-!
W!%0*-:@;,!@S-*+0!(B+/-12+(S!%-:K2DS-u!(B+/)!(!*)+)!.N0H3.A!B*+!.J*+C0!S-:K2D:@J:K!S@;2D2)!!

!
!

>:! "#$c5dR4!5'@$!$*-1*!R.%(,!
!
'PDS-2S! (-! *+WK+I/! 2-W;K*2+0S! I+! B*+(B-@S0! HAI2+0!B*+g2nW0! ;2D! +IK;I! WD(@0)! X-! I2D!
.NK+S+.-23! S+K+S+! B*+(B-@S0! -PDS-2S! 2-W.-9-M2D/! ;! *+WK+I/! (-! ;2D! .! C0I+0:20!
2-W.-9-ML+.;S!HAI2+0!B*+g2nW0!;2D!+IK;I!WD(@0)!



! E=!

!
=<:! D&#B356e!^6*6U6!1!*$R$#;6!$#cB54!

!
=<:=:! Y2S51e!&#1U$356!1*#'%4!1!T,5(U'e!71(S!R1%)B3176!,!'2.)'5)1e!5B%+'*,76U6U-!$%$@!1!,3'*'56!

-+1356U-!;.55$%)6e!()'#S!)4)$!$%$@4!&#$3B*]76!35]!)$-$)$!'2.)'5)1!3!&^6&1*]e!q'!7%$,!&#$!
*15S-$!'2.)'5)1!3gR5125S !

!
OS;S0SA*23P! +*gA2-P! -PDS-2S;! M-! M-I-2! M-I2;S-/!fg*)! h0*;M! OP;H-2@;,! 2;*+W-2Jc!
>6)>5)4=Y5,!CNS-Pc!qN(+@A!4<457i,!=>Y!i4!z+/31,!O/+.-2(@A!*-B0C/D@;!W.+/-2J! I+!a02@:-!
M-I2;S-/-!46)4E)E>45)!h-I2;S-/!W;(S0B0M-!(B+/-12+(S!(;P+(S;S2Q)!
!
h-ID2JP! (B+/-123@-P! M-!fg*)! h0*;M! OP;H-2@;,! @S-*J! ./;(S23!4>>v! +C:K+I23K+! B+I3/0!
-PDS-2S;,!(B/;:-2JP!.!B/2RP!*+W(;K0!B-2QHDSJP!.@/;I-P!.-!.J]D!E4>!>>>!X1)!
!!
fg*)!h0*;M!OP;H-2@;!.3:-!2-H! I-(-S! /-S! (.R!B*+a-(D+2A/23!B*;u-!B*;:+.;/! .!C;2@+.2D:S.3,!
BZ(+CD/!2;B93@/;I!.!?Oe8!;)(),!?-(@A!(B+9DS-/2;!;)()!2-C+!X+P-*123!C;2:-,!;)()!@I-!B*;:+.;/!
M;@+!9-IDS-/!B+C+1-@!;!*-gD+2Z)!q!?-(@R!*-B0C/D:-!M-!P;MDS-/-P!(B+/-12+(SD!";*S;g-! ()*)+),!
@S-*A!d(BQ]2Q!B+I2D@A!.!+C/;(SD!W;K*;2D123K+!+C:K+I0,!2A@0B0!;!/+gD(SD@N!+I!*+@0!E>>Y)!h-!
(B+/0W;@/;I;S-/-P! ;! B9-I(-I+0! B9-I(S;. -2(S.; ! (B+/-12+(SD!q\G‚$O%qe!z#8O8p$&! ;)()!
^;1AS@-P! *+@0! E>46! (B+/0W;@/AI;/ !(B+/-12+(S! q\Gez$#k€! z#8O8p$&!;)( ),! @I-! W;(SA.A!
a02@:D!1/-2;!B9-I(S;.-2(S.;!2;!i! _!*+123:K!+CI+C3)!OB+/-12+(SD!q\G‚$O%qe!z#8O8p$&!;)()!
;!q\Gez$#k€!z#8O8p$&!;)()!P;M3!(3I/+!2;!O/+.-2(@0)!
!
'PDS-2S+.D!2-M(+0!W2APN!HAI2R!;@SD.DSN!PDP+!-PDS-2S;!0!+(+CN!0.-I-2R!.!S+PS+!C+IQ,!
@S-*R!CN!CN/N!.WK/-I-P!@!-PDS-2S+.D!.JW2;P2R)!
!
?/-2!(S;S0SA*23K+!+*gA20!2-CN/!W;!B9-I:K+W3:K!BQS!/-Sc!
_!+I(+0W-2!W;!B+I.+I2J!B9-(S0B-@!
_!(B+M-2J!(!dB;I@+.JP!93W-23P,!20:-2JPD!(B*A.;PD!2-C+!/D@.DI;:-PD!
_!d9-I2Q!.-9-M2Q!+C.D2Q2!;!7!2-C+!(;2@:D+2+.A2!W-!(S*;2N!WA@+22J:K!2-C+!*-g0/;123:K!
+*gA2Z!T.1-S2Q!0*1-2J:K!B*+a-(23:K!+*gA2ZV!
_!(+0I-P!B*+K/A]-2!W;!2-(:K+B2RK+!M-I2;S!M;@+!1/-2!(B*A.23:K,!93I3:3:K!2-C+!I+W+*13:K!
+*gA2Z!-PDS-2S;!2-C+!M-I2;S!.!+C/;(SD!93W-23!2-C+!.-I-23!M;@R@+/D.!WA/-HDS+(SD!-PDS-2S;!
!

!
=<:8:! D)^')!RB72/!51!`#$35.!%&#B356U-e!^6*6U6U-!1!*$R$#;6U-!$#cB5/!

!
OS;S0SA*23P! +*gA2-P! -PDS-2S;! M-! M-I-2! M-I2;S-/)! %-2S+! M-I2;S-/! 2-23!(B+/-123@-P! (!
2-+P-W-2JP!*01-23P!.!MD2R!+C:K+I23!(B+/-12+(SD)!
!
'PDS-2S!B*+K/;]0M-,!H-!P0!2-M(+0!W2APN!HAI2R!B+S-2:DA/23!(S9-SN!WAMPZ!P-WD!B+.D22+(SPD!
1/-2Z! (S;S0SA*23K+!+*gA20! .Z1D! -PDS-2S+.D! ;! M-MD:K! (+0@*+PJPD! WAMPN! ;! 7! 2-C+! MD2JPD!
B+.D22+(SPD)!
!

!
==:! "$%),&4!$#cB5/!

!
==:=:! X*17'!$!'2.)'5)$3]!($5)#$+562!3g@$#,e!3;')5]!72'5!;+'5/!3g@$#,!1!%$,-#5,!&#13$2$U6!

)$-$)$!3g@$#,!
!

'PDS-2S!2-PA!W93W-2J!*-.DW23!.JC+*,!.JC+*!B*+!+IPQL+.A23!;2D!.JC+*!B*+!;0IDS)!
!



! 5>!

!
==:8:! "#$-+Bh'56!$!)$2e!R*1!'2.)'5)!*$*#q,7'e!;.!5'*$*#q,7'!#'q.2!t#'q.24u!^B*5S-$!^6R'56!1!

%&#B34! %&$+';5$%).! tU$#&$#1)'!c$3'#515U'u! &+1)5g! 3! 7'-$! R'2.:! L! &^6&1*]e! q'! '2.)'5)!
)1($3g!#'q.2!5'*$*#q,7'e!2,%6!@g)!$!)$2!,3'*'5$!&#$-+Bh'56!%&$+,!%!34%3])+'562e!&#$;!
'2.)'5)!)'5)$!#'q.2!5'*$*#q,7' !

!
'PDS-2S!.! (+01;(2+(SD!I+I*H0M-!.]-:K2N!B+H;I;.@N!2;!(B*A.0! ;!93W-23!(B+/-12+(SD,!@S-*R!
(S;2+.0M3!B*A.23!B9-IBD(N!?-(@R!*-B0C/D@N)!'PDS-2S!(-!B9D!(.R!(B*A.Q!;!93W-23!2-93I3!B*;.DI/N!
(S;2+.-2JPD!.!M;@RP@+/D.!@+I-u0!(B*A.N!;!93W-23!(B+/-12+(S3,!B*+S+H-!S;@+.A!B+.D22+(S!P0!
2-.NB/J.A! W-! HAI2J:K! B*A.23:K! B9-IBD(Z)! ^! S+K+S+! IZ.+I0! (-! 0.AI3! .! B*+(B-@S0! B+0W-!
B*+K/A]-23!.!S+PS+!(PN(/0)!
'PDS-2S!(-!B+I93ID/!WA@+20!M;@+!:-/@0!B+(S0B-P!B+I/-!w!666!+I(S)!i!WA@+2;!1)!=>7E>4E!OC),!
+!+C:K+I23:K!(B+/-12+(S-:K!;!I*0H(S.-:K)!

!
!

=8:! F+1356!1(U.$5B.̂!
!

=8:=:! K$5)#$+1!51*!' 2.)'5)'2 !
!

h-ID2JP!(B+/-123@-P!-PDS-2S;!M-!fg*)!h0*;M!OP;H-2@;,!@S-*J!./;(S23!4>>v!+C:K+I23!B+I3/0!
;!B*+.AI3!4>>v!K/;(+.;:3:K!B*A.!-PDS-2S;)!
"K;*;@S-*!@+2S*+/N!-PDS-2S;!W-!(S*;2N!(B+/-123@;!.NB/J.A!W!B*A.!;!B+.D22+(S3!(B+M-2J:K!(!
+C:K+I23P!B+I3/-P!.!*+W(;K0!;!WBZ(+C-P!0.-I-2JP!.-!(B+/-1-2(@R!(P/+0.Q!-PDS-2S;!;!
B93(/0]2J:K! +C-:2Q! WA.;W2J:K! B9-IBD(-:K)! X+2S*+/23! P-:K;2D(PN! B*+! .J@+2! B*A.! ;!
B+.D22+(S3! -PDS-2S;! ;! +B;S9-23! @! W;MD]SQ23! -/DPD2;:-! W2-0HDS3! SQ:KS+! B*A.! .NB/J.;M3! W-!
.]-+C-:2Q!WA.;W2J:K!B*A.23:K!B9-IBD(Z)!^./A]S23!+B;S9-23!2;I! *AP-:!+C-:2Q!WA.;W2J:K!
B9-IBD(Z!-PDS-2S!2-B9DM;/)!

!
!

=8:8:! "$&.%!3h'U-!'2.)'5)$3.!R5B2gU-!,7'*5B56e!()'#B!2$-$,!5B%+'*5]!3S%)!('!R2]5]!($5)#$+4!
51*!' 2.)'5)'2 !

!
X-! I2D!.NK+S+.-23!B*+(B-@S0!2-M(+0!-PDS-2S+.D!W2APN!HAI2R!P-:K;2D(PN!;2D!0M-I2A23,!
@S-*R!CN!P+K/N!.R(S!@-!WPQ2Q!+./AIA23!;!@+2S*+/N!2;I!-PDS-2S-P)!

!
!

=_:! N.515;56!`*17'!$!1().3'U-!1!RB31RU6U-e!T.515;56!%.),1U.!1!R.%(,!1!$!R)#B)BU-!'2.)'5)1!
!

=_:=:! X;')56!RB3]#(1 !
!

lD2;2123! dI;M-! -PDS-2S;! 0.-I-2R! .! `*+(B-@S0! .NB/J.;M3! W! M-K+! D2ID.DI0A/23:K! d1-S23:K!
.J@;WZ,!B*+S+H-!2;!-PDS-2S;!(-!2-.WS;K0M-!B+.D22+(S!@+2(+/DI;:-)!

!
!

=_:8:! O,*.)! $3]^'56!-.%)$#.U(gU-!#$;56U-!T.515;56U-!`*17/!
!

=_:8:=:!L4-+Bh'56!$!1,*.),!-.%)$#.U(gU-!T.515;56U-!`*17/ !
!

'PDS-2S! B*+K/;]0M-,! H-! KD(S+*D:@R! aD2;2123! D2a+*P;:-! 0.-I-2R! .! C+IQ! 5)! M(+0! .NC*A2N! W!
;0IDS0!B+I*+C-2J:K!d1-S23:K!WA.Q*-@!-PDS-2S;)!
!

=_:8:8:!?%)1)56!.5T$#21U'!



! 54!

!
e(S;S23!D2a+*P;:-!0.-I-2R!.!S+PS+!B*+(B-@S0!2-CN/N!+.Q9-2N!;0IDS+*-P)!
!
!

=_:8:_:! L4-+Bh'56!$!R*#$7.!`*17/!
!

zD(S+*D:@R!aD2;2123!dI;M-!M(+0!.NC*A2N!W!;0IDS0!B+I*+C-2J:K!d1-S23:K!WA.Q*-@)!
!
!

=_:_:! D)B^6!&$%+'*56U-!T.515;56U-!`*17/!
!

=_:_:=:! "$%+'*56!#$(e!&#$!()'#g!@4+4!T.515;56!`*17'!$3]^'54!
!

'PDS-2S!(-(S;.D/!d1-S23!WA.Q*@0!W;!d1-S23!+CI+C3!+I!4)4)E>4<!I+!54)4E)E>4<!;!W;!d1-S23!
+CI+C3!+I!4)4)E>46!I+!54)4E)E>46,!@S-*A!CN/;!+.Q9-2;!\2g)!hD9D2+0!^A.D]@+.+0,!;0IDS+*-P,!
-.)!1!64F!W!;0IDS+*(@R!(B+/-12+(SD!k#G}!~!#pk\%!()*)+)!(-!(3I/-P!k*ZC-H23!S*K!Y=74,!<<F!=4!
\.;21D:-,!?-(@A!*-B0C/D@;,!W;B(;2A!.!(-W2;P0!;0IDS+*(@J:K!(B+/-12+(S3!.-I-2+0!X+P+*+0!
;0IDS+*Z!?$!B+I!-.)!1)!i>F,!.-I-2A!0!X*;M(@RK+!(+0I0!8*2+,!+II3/!",!./+H@;!<F6EE)!!

!
!

=_:I: ! D$,*56!1!#$R-$*;6!^6R'56!
!

'PDS-2S!+I!(.RK+!.W2D@0!@-!I2D!B+IA23!HAI+(SD!+!(:K.A/-23!S+K+S+!B*+(B-@S0!?-(@+0!2A*+I23!
C;2@+0!2-.-I/,!.!(+01;(2+(SD!2-.-I-!;2D!(D!2-23!.QI+P,!H-!C0I-!d1;(S23@-P!.JW2;P2RK+!
(+0I23K+! (B+*0,! (B*A.23K+! 2-C+! *+WK+I13K+! 93W-23,! @S-*R! PQ/+! 2-C+! CN! P+K/+! P3S! .!
2-IA.2R!PD20/+(SD!.JW2;P2J!./D.!2;!aD2;2123!(DS0;:D!2-C+!WD(@+.+(S!-PDS-2S;)!q!(+01;(2+(SD!
2-23! P+H2R! .N/+01DS,! H-! .! C0I+0:20! 2-C0I-!-PDS-2S! d1;(S23@-P! M;@J:K@+/D.! (+0I23:K!
(B+*Z,!@S-*R!CN!P+K/N!P3S!2-g;SD.23!./D.!2;!M-K+!K+(B+IA9(@+0!1D22+(S)!

!
!

=_:a:! LgR5125B!R2]51!T.515;56!5'@$!$@U-$*56!%.),1U'!'2.)'5)1!
!

eI! I;S;! B+(/-I2Q! W.-9-M2Q2J:K! d1-S23:K! WA.Q*-@! I+! I;S;! .NK+S+.-23! S+K+S+! B*+(B-@S0!
2-I+ ]/+!@!HAI2R!2-g;SD.23!WPQ2Q!.-!aD2;2123!2-C+!+C:K+I23!(DS0;:D!-PDS-2S;,!@S-*A!CN!PQ/;!
.JW2;P2J! 2-B93W2D.J! I+B;I! 2;! aD2;2123! 1D! +C:K+I23! (DS0;:D,! C0I+0:3! B*+.+W23! .J(/-I@N,!
B-2QH23!S+@N,!1D!:-/@+.R!.NK/3I@N!-PDS-2S;)!

!
!

=I: ! 0$&+f,76U6!`*17'!
!

=I:=:! JB(+1*56!(1&.)B+!
!

=I:=:=:! Lgh(1!,&%15S-$!(1&.)B+,!1!`*17'!$!7'-$!RB(+1*56U-!R51U6U-!
!
^A@/;I23!@;BDSA/! -PDS-2S;!M-! .-! .J]D!E4>!>>>!X1!;!M-! S.+9-2!B-2QH23P! .@/;I-P!M-ID2RK+!
(B+/-123@;! fg*)!h0*;M-! OP;H-2@N! .-! .J]D! E4>!>>>! X1! (B/;:-2JP! .! B/2RP! *+W(;K0,! @S-*J!
+IB+.3IA!4>>v!+C:K+I23P0!B+I3/0!.!-PDS-2S+.D)!
!
!

=I:8: ! D&$+';'5%(B!%2+$,31!1!%)15$34!
!



! 5E!

=I:8:=:! G'7%)^6(!1!#'c.%)#1;56!;6%+$!3!#'7%)^6(,e!&$(,*!'w.%),7'e!1!&$&.%!U6+/!1!`;'+/!'2.)'5)1!1!26%)1!
7'7.U-!,3'*'56!3'!%&$+';'5%(S!%2+$,3]!1!%)15$3BU-!
!

'PDS-2S!.W2D@/!WABD(-P!I+!eC:K+I23K+!*-M(S93@0!X*;M(@RK+!(+0I0!. !8*2Q,!(BD(+.A!W2;1@;c!"!
<E64! I2-! 4E)<)E>>Y! M;@+! (B+/-12+(S! (!*01-23P! +P-W-2JP! B+I! +C:K+I23P! 2AW.-P!
"#$%#&'!()*)+),!\?ec!EYE!=>!=F4)!
!
"3/-! ;! WAPQ*N! -PDS-2S;! .N:KAW-M3! W! B9-IPQS0! B+I2D@A23! -PDS-2S;,! @S-*J! M-! 0.-I-2! .!
W;@/;I;S-/(@R!/D(SD2Q)!`+I/-!1/A2@0!\\\)!^;@/;I;S-/(@R!/D(SD2N!-PDS-2S;!B9-IPQS-P!B+I2D@A23!
-PDS-2S;!M(+0!1D22+(SD!0.-I-2R!.!C+I0!<)4)4)!S+K+S+!B*+(B-@S0)!

!
!

=a:! LgR5125S!%2+$,34!
!
'PDS-2S!.!*AP:D!(.R!B+I2D@;S-/(@R!1D22+(SD!0W;.3*A!9;I0!(P/0.23:K!.WS;KZ)!hI-!W-MPR2;!+!
.WS;KN! .NB/J.;M3:3! W!B9-IPQS0! M-K+! B+I2D@;S-/(@R! 1D22+(SD)! X-! I2D! .NK+S+.-23! S+K+S+!
B*+(B-@S0!-PDS-2S!@*+PQ!SQ:KS+!(P/0.!2--.DI0M-!HAI2R!MD2R!(P/+0.N,!@S-*R!CN!P+K/N!.R(S!
@!S+P0,!H-!@S-*J@+/D!1/-2!(@0BD2N!C0I-!P3S!WA.;W-@!2-C+!+B*A.2Q23,!@S-*R!M-!*+WK+I0M3:3!B*+!
(:K+B2+(S!-PDS-2S;!(B/2DS!(.ZM!WA.;W-@!.Z1D!I*HDS-/ZP!.NIA.;2J:K!:-22J:K!B;B3*Z)!
!
'PDS-2S!2--.DI0M-!HAI2R!I;/]3!(P/+0.N,!@S-*R!2-CN/N!0W;.9-2N!B9D!+C.N@/RP!.J@+20!1D22+(SD!
-PDS-2S;!;!@S-*R!CN!P+K/N!.R(S!@!S+P0,!H-!@S-*J@+/D!1/-2!-PDS-2S;!C0I-!P3S!WA.;W-@!2-C+!
+B*A.2Q23,!@S-*R!M-!*+WK+I0M3:3!B*+!(:K+B2+(S!-PDS-2S;!(B/2DS!(.ZM!WA.;W-@!.Z1D!I*HDS-/ZP!
.NIA.;2J:K!:-22J:K!B;B3*Z)!

!
!

=b:! X*17'!)^')6U-!%)#15!1!&#$-+Bh'56!R51+U/!1!&#$-+Bh'56!$!71(S2($+.3!RB72,!
!

'PDS-2S!0.AI3,!H-!.!B*+(B-@S0!2-CN/N!B+0HDSN!D2a+*P;:-!B+:KAW-M3:3!+I!S9-S3!(S*;2N)!'PDS-2S!
S;@R!B*+K/;]0M-,!H-!.!B*+(B-@S0!2-CN/N!B+0HDSN!B*+K/A]-23!2-C+!WB*A.N!B9DBD(+.A2N!0*1DSR!
+(+CQ!M;@+!W2;/:D)!!
\2a+*P;:-,! @S-*R! B+:KAW-M3! +I! W2;/:-! M(+0! 0.-I-2N! .!B93/+W-! @!B*+(B-@S0,! M-I2A! (-!
;0IDS+.;2+0!d1-S23!WA.Q*@0!W;!d1-S23!+CI+C3!+I!4)4)E>4<!I+!54)4E)E>4<!;!W;!d1-S23!+CI+C3!
+I!4)4)E>46!I+!54)4E)E>46)!!
#0IDS+*!- PDS-2S;,!(B+/-12+(S!k#G}!~!#pk\%!()*)+)!2-PA!I/-!2-M/-B]3K+!.QI+P3!- PDS-2S;!
M;@J@+/D.! WAM-P! .!- PDS-2S+.D)! `*+! d1-/N! S+K+S+! B*+K/A]-23!- PDS-2S! PDP+! MD2R,! W.AHD/!
2A(/-I0M3:3!(@0S-12+(SD!.-!.WS;K0!@!;0IDS+*+.Dc!B93B;I2R!TDV!./;(S2D:S.3!B+I3/Z!.!-PDS-2S+.D,!
2-C+!M;@J:K@+/D.!+B:3!@!2;CNS3!SQ:KS+!B+I3/Z,!TDDV!W;PQ(S2A23!0!- PDS-2S;!2-C+!M;@+0@+/D!
@+PB-2W;:D!+I!- PDS-2S;!;!TDDDV!1/-2(S.3!.!+*gA2-:K!- PDS-2S;)!

!
!

=9:! J3'^'75]5S!* $(,2'5)4 !
!
8QK-P!B/;S2+(SD!S+K+S+!B*+(B-@S0!M-!P+H2R!.!B93B;IQ!B+S9-CN!2;K/RI2+0S!.!B*;:+.23:K!
I2-:K!.!I+CQ!+I!=)>>!I+!4<)>>K!.!(3I/-!-PDS-2S;!T$-.+/0123!45676,!89-:/;.!<=>!><,!?-(@A!
*-B0C/D@;V!I+!2A(/-I0M3:3:K!I+@0P-2SZ!2-C+!M-MD:K!@+BD3!.-!aNWD:@R!B+I+CQc!
!
;V!W;@/;I;S-/(@A!/D(SD2;!-PDS-2S;!
!
CV!.]-:K2N! WB*A.N,! /D(SD2N! ;! +(S;S23! I+@0P-2SN,! KD(S+*D:@R! aD2;2123! dI;M-,! K+I2+:-23!
(S;2+.D(@;!.NB*;:+.;2A!W2;/:-P!2;!HAI+(S!-PDS-2S;,!M-MD:KH!M;@A@+/D!1A(S!M-!W;K*20S;! I+!
B*+(B-@S0!2-C+!2;!@S-*+0!(-!.!B*+(B-@S0!+I@;W0M-!TB+@0I!CN/N!.NK+S+.-2NV!



! 55!

!
:V!;0IDS+.;2+0!d1-S23!WA.Q*@0!-PDS-2S;!W;!d1-S23!+CI+C3!+I!4)4)E>4<!I+!54)4E)E>4<!;!W;!
d1-S23!+CI+C3!+I!4)4)E>46!I+!54)4E)E>46)!
!
`*+(B-@S!M-!.]-P!D2.-(S+*ZP!@!ID(B+WD:D!C-WB/;S2Q!@!2;K/RI20S3!.!(3I/-!-PDS-2S;!2;!;I*-(-!
45676,!89-:/;.!<=>!><,!?-(@A!*-B0C/D@;,!.!B*;:+.23:K!I2-:K!.!I+CQ!+I!=)>>!I+!4<)>>!K+I!;!
2;!x-C+.RP!(3I/-!-PDS-2S;!xxx):;*S;g-):W!
^;@/;I;S-/(@A!/D(SD2;!M-!0/+H-2;!.-!(C3*:-!/D(SD2!.-I-2R!X*;M(@JP!(+0I-P!.!8*2Q)!

!
!
!
!
!

CL:! ?DPOPHZ!CHN?G\OAHZ!"?i?jKQ !
!

!
=:! ?*&$3]*5S!$%$@4!

!
eIB+.QI2R! +(+CN! ;!M-MD:K! .NK/A]-23! M(+0! 0.-I-2N! . !1/)! \\\! ok#h'! q^%#zphƒ"ƒ! O'!
X!'f\%'G%eq\!C+I!4)!
!
!

8:! G.R.($3S!T1()$#4!
!

$DWD@+.R!a;@S+*N!M(+0!0.-I-2N!. !1/)!\\!$\^\Xeq•!l#X%e$€!
!
!

_:! JB(+1*56!.5T$#21U'!
!

_:=:! JB7'2!T4R.U(gU-!1!&#B35.U(gU-!$%$@!R`;1%)5]5gU-!3!'2.%.k!51@6*U'!
!

'PDS-2S+.D!2-M(+0!W2APN!HAI2R!WAMPN,!.1-S2Q!@+2a/D@S23:K!WAMPZ,!@S-*R!M(+0!B+I(S;S2R!W!
K/-ID(@;!B9-IPQS2R!-PD(-!I/0K+BD(Z)!
!
!

_:8:! 0/3$*4!51@6*(4!1!&$,q.)6!3g5$%/!
!

'PDS-2S! (-! *+WK+I/! 0(@0S-12DS! 2;C3I@0! W;! d1-/-P! W3(@A23! 2+.RK+! @;BDSA/0! B*DPA*2Q!
0*1-2RK+! @! ;@.DWD:D! .QS]D2+.RK+! B+I3/0! .-! (B+/-12+(SD!%-:K2DS-u! (B+/)! (! *)+)!`+! .3:-! M;@!
BQSD/-SR!(B+/0B*A:D!(-!(B+/-12+(S3!%-:K2DS-u!(B+/)!(!*)+)!B9D:KAW3!9-]-23!2A(S0B2D:@R!+SAW@N!;!
S3P!B93/-HDS+(S!B*+!@+2SD20A/23!B+@*;1+.A23!1D22+(SD!.J*+C23K+!B+I2D@0!;!S;@R!B93/-HDS+(S!B*+!
W.J]-23!-a-@SD.DSN,!B*+I0@SD.DSN!;!-@+2+PD:@RK+!*Z(S0!(B+/-12+(SD)!
eIK;I!2A@/;IZ!;!.JI;MZ!.!(+0.D(/+(SD!(!-PD(3!SJ@;M3:3:K!(-!W-MPR2;!.NB*;:+.A23!B*+(B-@S0!;!
(+0.D(-M3:3:K!(/0H-C,!(:K.A/-23!B*+(B-@S0!;!MD2J:K!+IC+*2J:K!1D22+(S3,!B9DIQ/-23!\O\G!;!.NIA23!
I/0K+BD(Z! -PDS-2S!+IK;I0M-! .! *+W(;K0!4!PD/)!X1)!?D(SJ! .J2+(!W! -PD(-! I/0K+BD(Z! -PDS-2S!
+IK;I0M-! 2;! <F!>>>!>>>! X1! W;!B9-IB+@/;I0! .NIA23! .]-:K! I/0K+BD(Z)!e1-@A.;2R! .J2+(N!
W!-PD(-! I/0K+BD(Z! C0I+0! I+(S;S-12R! B*+! W3(@A23! .QS]D2+.RK+! B+I3/0! .-! (B+/-12+(SD!
%-:K2DS-u!(B+/)!(!*)+)!



! 5F!

V\CDHZ!"?0\ZHKQ!
!
%NS+! -PD(23! B+IP32@N! TIA/-! M-2! {'PD(23! B+IP32@NbV! .NI;/;! M;@+! -PDS-2S! I/0K+BD(Z!
(B+/-12+(S!"#$%#&'!()*)+),!(-!(3I/-P!$-.+/0123!45676,!<=>!><!89-:/;.,!?$,!\?ec!EYE!=>!=F4,!
M;@+!-PD(23!B+IP32@N!.-!(PN(/0!w!E!WA@)!1)!4=>7E>>F!OC),!+!I/0K+BD(-:K,!.-!W2Q23!B+WIQM]3:K!
B9-IBD(Z)!
%NS+! -PD(23! B+IP32@N! B+I*+C2QMD! .NP-W0M3! B*A.;! ;! B+.D22+(SD! -PDS-2S;! ;! ./;(S23@Z!
I/0K+BD(Z!.!(+0.D(/+(SD!(!.NIA.A23P!I/0K+BD(Z!-PDS-2S-P!;!+C(;K0M3!I;/]3!D2a+*P;:-!+!-PD(D!
I/0K+BD(Z)!

!
I: ! X*17'!$!51@6R'5gU-k(!$@U-$*$3B56!&^.76215gU-!U'55gU-!&1&6#'U-!

!
I:=: ! "$&.%!*#,-, !1!)^6*4!51@6R'5gU-!5'@$!(!$@U-$*$3B56!&^.76215gU-!U'55gU-!&1&6#/!3;')5]!

CDCH!
!

0#,-!1! )^6*1!U'55S-$!&1&6#,v!k /0K+BD(!
CDCHv!"^>>>5iE>YF5!
HBR'3v!k /0K+BD(!"#$%#&'!l\[! 6v !
N$#21!1!&$*$@1!U'55gU-!&1&6#/v!k/0K+BD(N!P;M3!B+I+C0! /D(SD22RK+!:-22RK+!B;B3*0!.-!
a+*PQ!2;!9;I,!M(+0! .NIA.A2N!M;@+!D2ID.DI0A/23! I/0K+BD(N! .!B+1S0!E<>>!@0(Z! .!2+PD2A/23!
K+I2+SQ! Ei !>>>! X1)! X;HIJ! W! I/0K+BD(Z! 2-(-! +W2;1-23! 13(-/2R! 9;IN! +I! E>4=>>>4! I+!
E>4=E<>>)!
H'734hh6!%,21!5$2.5B+56U-!-$*5$)!*+,-$&.%/v!<i !>>>!>>>!X1!
H$2.5B+56!-$*5$)1!7'*5$-$!* +, -$&.%,v!Ei !>>>!X1!
"$;')!(,%/!*+,-$&.%/ v!E!<>>!@0(!
01),2!'2.%' v!4)6)E>4=!
01),2!%&+1)5$%).!5$2.5B+56!-$*5$)4!*+, -$&.%,v!4)6)E>E5!
i-/)1!&#$!,&.%$3B56!*+,-$&.%/v!4)6)E>4=!t !4)<)E>E>!

!
!

I:8: ! "#B356!&^'*&.%4e!&$*+'!()'#gU-!@4+4!U'55S!&1&6#4!34)3$^'54!
!

^A@+2!1)!4=>7E>>F!OC)!_!̂ A@+2!+!I/0K+BD(-:K,!.!B/;S2RP!W2Q23m!
!
!

I:_: ! N$#21!1!&$*$@1!U'55gU-!&1&6#/!
!

k/0K+BD(N!P;M3!B+I+C0! /D(SD22RK+! :-22RK+!B;B3*0!.-!a+*PQ!2;!9;I! .-! (PN(/0!^A@+2;!+!
:-22J:K!B;B3*-:K!;!M(+0!.NIA2N!.!2+PD2A/23!K+I2+SQ!@;HIRK+!W!I/0K+BD(Z!Ei!>>>!X1!T(/+.Nc!
I.;:-S! BQS! SD(3:! @+*02! 1-(@J:KV,! TIA/-! M-2! U2+PD2A/23! K+I2+S;UV! .! B+1S0! E!<>>! @0(Z)!
k/0K+BD(N!M(+0!.NIA2N!.JK*;I2Q!.!@+*02A:K!1-(@J:K)! \O\G!k/0K+BD(Z!M-!"^>>>5iE>YF5)!X!
k/0K+BD(ZP! (-! .AH+0! .]-:K2;! B*A.;! .-! (PN(/0! ^A@+2;! +! I/0K+BD(-:K,! B+@0I! 2-23! 23H-!
0.-I-2+!MD2;@)!X!I /0K+BD(ZP!(-!2-.AH+0!HAI2R!B9-I@0B23!;2D!.JPQ22A!B*A.;)!k/0K+BD(N!
2-M(+0!;!2-C0I+0!B9-IPQS-P!HAI+(SD!+!B9DM-S3!2;!HAI2RP!*-g0/+.;2RP!S*K0)!
k/0K+BD(N!C0I+0! .NIA2N!2;!WA@/;IQ! .-9-M2R!2;C3I@N!:-22J:K!B;B3*Z!B+I/-!w!5F!+I(S)!4!
^A@+2!+!B+I2D@A23!2;!@;BDSA/+.RP!S*K0,!.!B/;S2RP!W2Q23)!!
!
!

I:I: ! \]51!'2.%'!U'55gU-!&1&6#/ !!
!

'PD(-! I/0K+BD(Z! C0I-! .NIA2;! .! WA@+22R! PQ2Q! ?-(@R! *-B0C/D@N!_! . !@+*02A:K! 1-(@J:K)!
qJ2+(N!D!2+PD2A/23!K+I2+S;!I/0K+BD(Z!C0I+0!.NB/;:-2N!.!SR!PQ2Q,!@S-*A!C0I-!.-!(PN(/0!



! 5i !

B93(/0]2J:K!B*A.23:K!B9-IBD(Z!B/;S2A!2;!dW-P3!?-(@R!*-B0C/D@N!.!I+CQ!.JB/;SN!.J2+(0,!*-(B)!
2+PD2A/23!K+I2+SN!I/0K+BD(Z)!

!
!

I:a: ! K+1%.T.(1U'!51@6R'5gU-!U'55gU-!&1&6#/!
!
k/0K+BD(N!P;M3!W!K/-ID(@;!@/;(DaD@;:-!B+9;I3!B*A.;!2;!0(B+@+M-23!B+K/-IA.-@!.Z1D!-PDS-2S+.D!
TB*A.23P0!2A(S0B:DV!.!B+PQ*0!@!+(S;S23P!-uD(S0M3:3P!2-C+!C0I+0:3P!WA.;W@ZP!-PDS-2S;!
*+.2+:-22R!B+(S;.-23)!^;@/AI;M3!S-IN!B93PR,!+C-:2R,!2-W;MD]SQ2R!;!2-B+IP32Q2R!WA.;W@N!
-PDS-2S;,!@S-*R!M(+0!.WAM-P2Q!*+.2+:-22R!TB;*D!B;((0V!;!C0I+0!.HIN!B+(S;.-2N!;/-(B+L!2;!
d*+.-L!TB;*D!B;((0V!(-!.]-PD!MD2JPD!(+01;(2JPD!D!C0I+0:3PD!2-W;MD]SQ2JPD!;!2-B+I93W-2JPD!
WA.;W@N!-PDS-2S;)!
!
!

I:b: ! "$&.%!&#B3!%&$7'5gU-!%!U'55g2.!&1&6#4e!3;')5]!3h'U-!$2'R'56!)]U-)$!&#B3!1!&$%),&,!&#$!
3g($5!)]U-)$!&#B3!

!
`*A.;!(B+M-2A!(!I/0K+BD(N,!+P-W-23!SQ:KS+!B*A.!;!B+(S0B!B9D!M-MD:K!B*+.AIQ23,!M(+0!+C(;H-2N!
.!B/;S2J:K!B*A.23:K!B9-IBD(-:K!?-(@R!*-B0C/D@N!_!W-MPR2;!.!^A@+2Q!+!I/0K+BD(-:K!;!^A@+2Q!
+!B+I2D@A23!2;!@;BDSA/+.RP!S*K0)!`*A.;! (B+M-2A!(! I/0K+BD(N!2-M(+0!+P-W-2;!(S;2+.;PD!
-PDS-2S;)!k/0K+BD(N!M(+0!/D(SD22R!;!2;!9;I)! `*A.;! (B+M-2A!(! I/0K+BD(-P!M- !+B*A.2Q2;! .-!
.WS;K0!@!-PDS-2S+.D! .N@+2A.;S!+(+C;!0.-I-2A! .! (-W2;P0!. /;(S23@Z! .-I-2R!- PDS-2S-P,!
2-23_/D! WA@+2-P! (S;2+.-2+! MD2;@)! `9-.+IDS-/2+(S! I/0K+BD(0! 2-23! +P-W-2;)! k/0K+BD(N!
P+K+0! 2;CJ.;S! B*A.2D:@R! D! aNWD:@R! +(+CN! (-! (3I/-P! 2-C+! CNI/D]SQP! 2;! dW-P3! ?-(@R!
*-B0C/D@N!;!.!W;K*;2D13)!!
X!d1D22+(SD!B9-.+I0!/D(SD22RK+!I/0K+BD(0!.Z1D!-PDS-2S+.D!(-!.NH;I0M-!B9-I/+H-23!I/0K+BD(0!
(!2- B9-S*HDS+0!9;I+0! *0C+BD(Z!2-C+!MD2J! IZ@;W!+!S+P,!H-!B93(/0]2A!+(+C;!M-! ./;(S23@-P!
I/0K+BD(0)!'PDS-2S!W;B3]-!WPQ20!./;(S23@;!I+!(-W2;P0!C-W!WCNS-12RK+!+I@/;I0!B+SR,!:+!
P0!C0I-!S;@+.A!WPQ2;!B*+@AWA2;)!
'PDS-2S!.-!(PN(/0!w!46!WA@+2;!+!I/0K+BD(-:K!*+WK+I/,!H-!B*A.+!2;!(B/;:-23!I/0K+BD(Z!PA!
+(+C;,!@S-*A!M-!+B*A.2Q2;!.N@+2A.;S!B*A.;!(B+M-2A!(!I/0K+BD(N!@!I;S0!E)<)E>E5!G+PD2A/23!
K+I2+S;!.]-:K!I/0K+BD(Z!./;(S23@;!C0I-!(B/;:-2;!(B+/0!(!.NB/;:-23P!.J2+(0!+(+CQ,!@S-*A!
M-!./;(S23@-P!I/0K+BD(Z!@!I;S0!E)<)E>E5)!
'PDS-2S!PA!B*A.+!B+I/-!(.R!d.;KN!B9-I1;(2Q!(B/;SDS!.]-:K2N!I+(0I!2-(B/;:-2R!I/0K+BD(N!
@-!@S-*RP0@+/D.!I;S0,!+.]-P!W;!B9-IB+@/;I0,!H-!S+S+!(.R!*+WK+I20S3!+W2AP3!./;(S23@ZP!
I/0K+BD(Z!2-MI93.-!<>!T]-I-(ASV!I23!;!2-MB+WIQMD!5>!TS9D:-SV!I23!B9-I!S;@+.JP!B93(/0]2JP!
I;S-P! B9-I1;(2RK+!(B/;:-23)!!
'PDS-2S!M-!B+.D2-2! (.R! *+WK+I20S3!+!B9-I1;(2RP! (B/;:-23! I/0K+BD(Z!+W2APDS! I+S1-2JP!
./;(S23@ZP! I/0K+BD(Z! +I-(/A23P! B3(-P2RK+! (IQ/-23! 2;! M-P0! W2APR! ;I*-(N! I+S1-2J:K!
./;(S23@Z!2-C+!MD2JP!B*+@;W;S-/2JP!WBZ(+C-P,!B93B;I2Q!0.-9-M2Q23P!.! (+0/;I0!(!1/)! \q!
e(S;S23!D2a+*P;123!B+/+H@N,!C+I!F)<)4)<)!S+K+S+!B*+(B-@S0)!
G+PD2A/23!K+I2+S;!.]-:K!B9-I1;(2Q!(B/;:-2J:K!I/0K+BD(Z!./;(S23@;!C0I-!(B/;:-2;!(B+/0!(!
.NB/;:-23P! .J2+(0!W;! +CI+C3! I+! I;S;! B9-I1;(2R! (B/;S2+(SD!+(+CQ,! @S-*A! M-! ./;(S23@-P!
I/0K+BD(Z!@!I;S0!+W2AP-23!B9-I1;(2RK+!(B/;:-23)!
'PDS-2S!M-!+B*A.2Q2!I /0K+BD(N!B9-I1;(2Q!(B/;SDS!2;!d1-S,!@S-*J!P0!W;!S3P!d1-/-P!2-MB+WIQMD!
I+! BASRK+! I2-! B9-I-! I2-P! B9-I1;(2RK+! (B/;:-23!I /0K+BD(Z,! 0.-I-2RK+! .! +W2AP-23!
- PDS-2S;!+! B9-I1;(2RP! (B/;:-23! I/0K+BD(Z,! I+S1-2J!. /;(S23@! I/0K+BD(Z! B3(-P2Q! (IQ/3)!
G-(IQ/3_/D!P0!I+S1-2J!./;(S23@!MD2J!d1-S,!M-!- PDS-2S!+B*A.2Q2!I /0K+BD(N!B9-I1;(2Q!(B/;SDS!
2;!d1-S,!@S-*J!P0!I+S1-2J!./;(S23@!(IQ/D/!2;B+(/-IN!B*+!d1-/N!.JB/;SN!.J2+(0!W!I/ 0K+BD(0!; !
(B/;:-23! I /0K+BD(0)! `+@0I!- PDS-2S+.D! 2-CN/! (IQ/-2! S;@+.J! d1-S,! M-!- PDS-2S! +B*A.2Q2!
I /0K+BD(N!B9-I1;(2Q!(B/;SDS!2;!d1-S!;I.+@AS23!d(:K+.N!.-!B*+(BQ:K!. /;(S23@;!I/0K+BD(Z,!+!



! 5<!

1-PH!C0I-!. /;(S23@;!I/0K+BD(Z!B9DPQ9-2Q!D2a+*P+.;S)!#I.+@AS23!d(:K+.0!K*;I3!S-2,!@+P0!
M(+0!B*+(S9-I@N!;I.+@AS-P!B+0@AWA2N)!

!
!

I:b:=:! DU-/R'!3+1%)56(/!*+,-$&.%/!1!R2]54!'2.%56U-!&$*265'(!
!

I:b:=:=:!"/%$@5$%)!1!%3$+B56!%U-/R'!
!
'PDS-2S,! ./;(S23@! 2-C+! ./;(S23:D! k/0K+BD(Z! P+K+0! W;! B+IP32-@! (S;2+.-2J:K! SQPDS+!
'PD(23PD!B+IP32@;PD!;!B93(/0]2JPD!B*A.2 3PD!B9-IBD(N!(.+/;S!(:KZWD!TIA/-!M-2!{O:KZW-bV,!M-_
/D!S+!S9-C;!@!*+WK+I20S3!+!(B+/-12J:K!WAMP-:K!./;(S23@Z!k/0K+BD(Z)!'PDS-2S!M-!+B*A.2 Q2!.!
B93B;I-:K! (S;2+.-2 J:K! ^A@+2-P! +! I/0K+BD(-:K! 2-C+! 'PD(23PD! B+IP32@;PD! (.+/;S!
(B+/-12+0! (:KZWD!TIA/-!M-2! {OB+/-12A!(:KZW-bV)!p(S;2+.-23!SQ:KS+! 'PD(23:K!B+IP32-@!+!
O:KZWD!(-!.WS;K0M3!D!2;!OB+/-12+0!(:KZWD,!2-23_/D!0.-I-2+!. J(/+.2Q!MD2;@)!
GA@/;IN! 2;! +*g;2DW;:D! ;! (.+/A23! O:KZW-! K*;I3! (.+/;.;S-/,! 2-(S;2+. 3_/D! B93(/0]2J! B*A.23!
B9-IBD(!MD2;@)!GA@/;IN!(B+M-2R!(!d1; (S3!2;!O:KZWD!(D!K*;I3!@;HI J!d1;(S23@!(AP)!
O.+/;.;S-/,! B+@0I! M-! M3P! ./;(S23@! 2-C+! ./;(S23:D! k/0K+BD(Z,! M-! B+.D2-2! 2-MB+WIQMD! .! I-2!
0.- 9-M2Q23!+W2AP-2 3!+! @+2A23!O:KZW-!I+*01DS! 'PDS-2S+.D!HAI+(S! +! +C(S;*A23!I+@/;I0! +!
B+1S0!.] -:K!k/0K+BD(Z!.!'PD(D,!M3H!(-!O:KZW-!SJ@A,!+B*;.L0M3:3:K!@!d1;(SD!2;!(.+/A.;2 R!O:KZWD)!
'PDS-2S!C-W!WCNS-12RK+!+I@/;I0!(.+/A!O:KZWD!;!.NHAI A!(D!M-M3P!B*+(S9-I2D:S.3P!(S;2+.D(@+!
./;(S23@Z!k/0K+BD(Z!.!B93B;IQ!2A.*K0!WPQ2N!2-C+!WPQ2! 'PD(23:K!B+IP32-@m!S+!2-B/;S3,!
B+@0I!(-!M-I2A!B+0W-!+!S;@+.+0!WPQ20,!@-!@S-*R!B+I/-!B/;S2J:K!B*A.23:K!B9-IBD(Z!2-23!
W;B+S9-C3!(+0K/;(0!q/;(S23@Z!I/0K+BD(Z)!
^;! d1-/-P! .N/+01-23! B+:KNC2+(S3! .-! .WS;K0! @! +@*0K0! WPQ2! WA(;I23! B+.;KN!- PDS-2S!
B*+K/;]0M-,!H-!W;!WPQ20!WA(;I23!B+.;KN!I/-!w!E4!+I(S)!4!WA@+2;!+! I/0K+BD(-:K!B+.;H0M-!
WPQ20!2-C+!WPQ2N!-PD(23:K!B+IP32-@)!
!
eW2AP-2 3!+!(.+/A23!O:KZW-!M-!(.+/;.;S-/!B+.D2-2!0.-9-M2DS!WBZ(+C-P!0.-I-2 JP!. !1/A2@0!
\q)!eO%#%Gƒ!\Gle$f#?Gƒ!`ere„X€!C+I!F)<)4)<)!S+K+S+!B*+(B-@S0,!;!S+!.-!/KZSQ!2-MPR2Q!
4i! TB;S2A:SV! I2Z! B9-I-! I2-P! @+2 A23! O:KZW-)! h-_/D! (.+/;.;S-/-P! O:KZW-! ./;(S23@! 2-C+!
./;(S23:D!k/0K+BD(Z,!M(+0!B+.D22D!+W2AP-2 3!+!(.+/A23!O:KZW-!.-!/KZSQ!E>!TI.;:-SV!I2Z!B9-I-!
I2-P! @+2A23! O:KZW-! I+*01DS! I+! (3I/ ;! 'PDS-2S;)! 'PDS-2S! W;MD(S3! 0.- 9-M2Q23! +W2AP-2 3!
WBZ(+C-P!;!.-!/K ZSQ!0.-I-2 JPD!(K+*;!;!B+(@NS2-!(.+/;.;S-/D!I;/]3!B+S9-C2+0!(+01D22+(S,!
2-+IB+. 3I A!. ] ;@!W;!+C(;K!+W2AP-2 3!;!W;!2-I+I* H-23!WA@+22J:K!/KZS!(.+/;.;S-/-P!+I/D]2JP!
+I!'PDS-2S;)!
!
eW2AP-2 3!+!(.+/A23!O:KZW-!+C(;K0M-!;/-(B+Lc!
;V!dI;M-!+!-PDS-2S+.D!
CV!2AW-.!I/0K+BD(0,!I;S0P!-PD(-!;!\O\G!T.!B93B;I Q!(B+/-12R!(:KZW-!./;(S23@Z!SNS+!dI;M-!+!
. ] -:K!.NI;2 J:K!;!I+(0I!2-(B/;:-2 J:K!-PD(3:KV,!
:V!P3(S+,!I;S0P!;!K+ID20!@+2A23!(:KZW-!./;(S23@Z,!B9D1-P H!P3(S-P!@+2A23!O:KZW-!PZH-!CJS!
B+0W-!P3(S+!.!z+/31D,!I;S0P!@+2A23!O:KZW-!P0(3!B9DB;I;S!2;!I-2,!@S-*J!M-!B*;:+.23P!I2-P!
;!K+ID2;!W;1AS@0!@+2A23!O:KZW-!2-(P3!CJS!I93.-!2- H!.!=c>>!K+I)!;!B+WIQMD!2-H!46c>>!K+I),!
IV! B*+g*;P! M-I2A23,! .1-S2Q! B93B;I2 RK+! 2A.*K0! WPQ2N! -PD(23:K! B+IP32-@! ;! M-MD:K!
WIZ.+I2 Q23,!!
-V!I-2,!@S-*J!M-!*+WK+I2J!B*+!d1;(S!2;!(:KZWD!./;(S23@Z)!
!
^A/-HDS+(SD,!@S-*R!2-CN/N!W;9;W-2N!2;!2;.*K+.;2J!B*+g*;P!M-I2A23!O:KZW-,!/W-!2;!SRS+!O:KZWD!
*+WK+I2+0S! M-2! W;!d1;(SD! ;! (-! (+0K/;(-P! . ] -:K! q/;(S23@Z! k/0K+BD(Z! +B*A.2 Q2J:K! @!
K/;(+. A23!2;!SRS+!O:KZWD)!
eIB;I2- _/D!IZ.+I!B*+!(.+/ A23!O:KZW-,!+I.+/A!MD!(.+/;.;S-/!(S-M2JP!WBZ(+C-P,!M;@JP!CN/;!
(.+/A2;)!



! 56!

!
I:b:=:8:!?%$@4!$&#B35]5S!`;1%)5.)!%'!%U-/R'!1!-+1%$31)!51!56!

!
O:KZW-!M-!+B*A.2 Q2;!(-! d1;(S2DS!;!K/;(+.;S!2;!23!+(+C;,!@S-*A!M-!./;(S23@-P!k/0K+BD(0!@-!
@+2:D! 6)! T(-IPRK+V! I2-! B9-I:K AW-M3:3K+! I2D! @+2A23! O:KZW-,! 0.-I-2 RP0! .! +W2AP-2 3!
(.+/;.;S-/-) !
X!B9-.+I ZP!k/0K+BD(Z!01D2Q2JP!B+!@+2:D!I2-!B9-I:K AW-M3:3K+!+!6!T(-IPV!@;/-2IA923:K!I2 Z!
I-2!@+2A23!O:KZW-!(-!2-B9DK/3H3)!
e(+C;!+B*A.2 Q2A!@!d1;(SD!2;!O:KZWD!PA!2;!O:KZWD!S;@+.J!B+1-S!K/;(Z!W!:-/@+.RK+!B+1S0!
K/;(Z,!@S-*J!+IB+.3I A!B+PQ*0!P-WD!MP-2+.DS+0!K+I2+S+0!k/0K+BD(Z,!@S-*R!./;(S2D/;!S;S+!
+(+C;!@-!@+2:D! I2-!B9-I:K AW-M3:3K+!+! 6!T(-IPV!@;/-2IA923:K! I2 Z!I-2!@+2A23!O:KZW-,! ;!
:-/@+.+0! MP-2+.DS+0! K+I2+S+0! 'PD(-! @-! @+2:D! I2-! B9-I:K AW-M3:3K+! +! 6! T(-IPV!
@;/-2IA923:K!I2 Z!I-2!@+2A23!O:KZW-)!O!k/0K+BD(N,!@S-*R!CN/N!.!P;M-S@0!'PDS-2S;!@-!@+2:D!
I2-!B 9-I:K AW-M3:3K+!+!6!T(-IPV!@;/-2IA923:K!I2 Z!I-2!@+2A23!O:KZW-,!;!@S-*R!@!S+P0S+!I2D!
2-W;2D@/N! W! *+WK+I20S3! 'PDS-2S;,! 2-23! (B+M-2+! K/;(+.;:3! B*A.+)! $+WK+I0M-_/D! O:KZW-! +!
+I.+/ A23!(B+/-12RK+!WA(S0B:-,!2-PZH-!(B+/-12J!WA(S0B:-!TM-_/D!+(+C+0!+B*A.2 Q2+0!@!d1;(SD!
2;!O:KZWDV!.N@+2A.;S!K/;(+.;: 3!B*A.+)!
'PDS-2S!M-!B+.D2-2!d1;(S2DS!(-!O:KZW-,!;!S+!C0…!+(+C2Q!2-C+!B*+(S9-I2D:S.3P!WP+:2Q2:-,!
;! B+(@NS2+0S! D2a+*P;:-! 2-WCNS2R! @! *+WK+I20S3! 1D! B9DM-S3! (S;2+.D(@;! O:KZW-)! kA/-! M(+0!
+B*A.2 Q2D!(B+/-12J!WA(S0B:-!T.-!(PN(/0!SQ:KS+!'PD(23:K!B+IP32-@V,!2-23_/D!MD2;@!+(+C+0!
+B*A.2 Q2+0!@!d1;(SD!2;!O:KZWD,!;!K+(SR!B9DW.;23!'PDS-2S-P)!
!

I:b:=:_:!"#/@]-!%U-/R'!1!#$R-$*$3B56!51!%U-/R4!
!
O:KZW-! M-! (:K+B2;! (-! 0(2A]-S,! M-(S/DH-! (-! M3!d1;(S23!+(+CN! +B*A.2 Q2R!@!d1;(SD! 2;! O:KZWD!
./;(S23@N!k/0K+BD(Z,!M-MD:KH!MP-2+.DSA!K+I2+S;!B9-I(S;.+.;/;!@-!@+2:D!I2-!B9-I:K AW-M3:3K+!
+!6!T(-IPV!@;/-2IA923:K!I2 Z!I-2!@+2A23!O:KZW-!.3:-!2- H!5>!v!:-/@+.R!MP-2+.DSR!K+I2+SN!
.NI;2 R!;!I+(0I!2-(B/;:-2 R!1A(SD!'PD(-)!k/0K+BD(N,!@S-*R!CN/N!.!P;M-S@0!'PDS-2S;!@-!@+2:D!
I2-!B 9-I:K AW-M3:3K+!+!6!T(-IPV!@;/-2IA923:K!I2 Z!I-2!@+2A23!O:KZW-,!;!@S-*R!@!S+P0S+!I2D!
2-W;2D@/N!W!*+WK+I20S3!'PDS-2S;,!(-!2-W;B+13SA.;M3!B*+!d1-/N!0(2A]-23(:K+B2+(SD!O:KZW-)!
$+WK+I0M-_/D! O:KZW-! +! +I.+/A23! (B+/-12RK+! WA(S0B:-,! 2-W;B+13SA.;M3! (-! K/;(N! 2A/-H-M3:3!
(B+/-12RP0!WA(S0B:D!TM- _/D!+(+C+0!+B*A.2 Q2+0!@!d1;(SD!2;!O:KZWDV!I+!:-/@+.RK+!B+1S0!K/;(Z)!
` 9-I! W;KAM-23P! O:KZW-! M-M3! (.+/;.;S-/! B+(@NS2-! W;!d1-/-P! @+2S*+/N!d1;(SD! 2;! O:KZWD!
D2a+*P;:D!+!B+1S0!.] -:K!k/0K+BD(Z!+B*;. L0M3:3:K!@!d1;(SD!2;!O:KZWD)!
O:KZWD! (.+/;2 R! 'PDS-2S-P! B9-I(-I A! B9-I(-I;! 0* 1-2J! 'PDS-2S-P)! O:KZWD! (.+/;2R!
./;(S23@-P!2-C+! ./;(S23@N!k/0K+BD(Z!B9-I(-I A!B9-I(-I;!W.+/-2 J!B*+(S+0! .QS]D2+0!K/;(Z!
B93S+P2J:K!+(+C!+B*A.2 Q2J:K!@!d1;(SD!2;!(:KZWD,!B9D1-P H!.+/C;!B9-I(-IN!P 0(3!CJS!B*.23P!
C+I-P!B*+g*;P0!S;@+.R!O:KZW-)!k+!W.+/-23!B9-I(-IN!B 9-I(-I A!S;@+.R!O:KZWD!+(+C;!0*1-2A!
(.+/;.;S-/-P) !
O:KZW-!PZH-!0(2-(-2 3P!0(S;2+.DS!aNWD:@+0!2-C+!B*A.2D:@+0!+(+C0!(B+/-12JP!WA(S0B:-P!
. ] -:K! ./;(S23@Z! k/0K+BD(Z! TIA/-! S;@R! M;@+! {OB+/-12J! WA(S0B:-bV)! OB+/-12J! WA(S0B:-! M-!
+B*A.2 Q2c!
;V!0B/;SL+.;S!.-!B*+(BQ:K!./;(S23@Z!I/0K+BD(Z!. ] -:K2;!B*A.;!(B+M-2A!(!I/0K+BD(N,!!
CV!@+2S*+/+.;S!B/2Q23!-PD(23:K!B+IP32-@!W-!(S*;2N!-PDS-2S;,!
:V!1D2DS!.-!B*+(BQ:K!./;(S23@Z!I/0K+BD(Z!I;/ ]3!d@+2N!2-C+!MD2;@!:K*A2DS!M-MD:K!WAMPN)!
!
q!*+W(;K0,!.-!@S-*RP!0B/;SL0M-!B*A.;!(B+M-2A!(!k/0K+BD(N!OB+/-12J!WA(S0B:-,!(!.JMDP@+0!
K/;(+.;: 3:K! B*A.,! 2-P+K+0! ./;(S23:D! k/0K+BD(Z! I;2 R! 'PD(-! 0B/;SL+.;S! (. A! B*A.;!
(;P+(S;S2Q)!%3P!2-2 3!I+S1-2+!B*A.+!O:KZW-!+I.+/;S!OB+/-12RK+!WA(S0B:-!2-C+!0*1DS!MD2RK+!
OB+/-12RK+! WA(S0B:-)! OB+/-12RK+! WA(S0B:-! PZH-! O:KZW-! (S-M2JP! WBZ(+C-P,! M;@+! CN/!
W.+/-2,! D! +I.+/;S! 2-C+! M-M! 2;K*;IDS! MD2JP! OB+/-12JP! WA(S0B:-P)! OB+/-12J! WA(S0B:-! M-!
B+.D2-2! B9-I! (. JP! 0(S;2+.-2 3P! I+! a02@:-! +W2APDS! ./;(S23@ZP! k/0K+BD(Z! (@0S-12+(SD,!



! 5Y!

@S-*R!CN!B*+!2Q!P+K/N!P3S!.JW2;P!B*+!B+(+0W-23,!WI;!M-!S0!(S9-S!M-MD:K!WAMPZ!(-!WAMP-P!
OB+/-12RK+!WA(S0B:-,!;2-C+!S;@+.J!(S9-S!K*+W3)!̀ 9-I!0(S;2+.-2 3P!OB+/-12RK+!WA(S0B:-!I+!
a02@:-!O:KZW-! .-! (.RP!0(2-(-2 3!*+.2QH!0*13,!M;@!(-!B+(S0B0M-,! I+MI-_/D!@-! (S9-S0!WAMP0!
OB+/-12RK+!WA(S0B:-!(-!WAMPN!./;(S23@Z!k/0K+BD(Z,!;2-C+!C0I-_/D!K*+WDS!S;@+.J!(S9-S,!B+!
0(S;2+.-23!OB+/-12RK+!WA(S0B:-!I+!a02@:-)!
!
O:KZW-!+!B9-I/+ H-2J:K!+SAW@A:K!*+WK+I0M-!a+*P+0!0(2-(-23)!X!B9DM-S3!0(2-(-2 3,!M3PH!(-c!
;V! (:K.;/0M-!WPQ2;!'PD(23:K!B+IP32-@,!@-!@S-*R!M-!S9-C;!B9-I:K+W3!(+0K/;(!O:KZW-,!2-C+!
CV! 0(S;.0M-!1D!+I.+/A. A!OB+/-12J!WA(S0B:-,!
M-!W;B+S9-C3!(+0K/;(!;/-(B+ L!5†F!TS93!1S.*SD2V!K/;(Z!B93S+P2J:K!+(+C!+B*A.2 Q2J:K!@!d1;(SD!
2;! O:KZWD)! X! B9DM-S3! +(S;S23:K! 0(2-(-2 3! (S;13! B*+(SA! . QS]D2;! K/;(Z! B93S+P2J:K! +(+C!
+B*A.2 Q2J:K!@!d1;(SD!2;!(:KZWD,!2-(S;2+.3_/D!B93(/0]2J!B*A.2 3!B9-IBD(!MD2;@)!
!
`+@0I!I+!4!TM-I2RV!K+ID2N!+I!(S;2+.-2RK+!W;1AS@0!O:KZW-!2-23!O:KZW-!0(2A]-23(:K+B2A,!
B;@! C0I-! S;@+.A!O:KZW-! C-W! I;/]3K+! *+WB0]SQ2;)! 8N/;_/D! *+WB0]SQ2;! O:KZW-,! @S-*A!PQ/;!
*+WK+I+.;S! +! WPQ2Q! 'PD(23:K! B+IP32-@,! (.+/;.;S-/! (.+/A,! M-_/D! S+! 2;IA/-! B+S9-C2R,!
2AK*;I2 3!O:KZWD!S;@,!;CN!(-!@+2;/;!I+!<!T] -(SDV!SJI2 Z!+I-!I2-,!2;!@S-*J!CN/;!(.+/A2;!BZ.+I2 3!
O:KZW-)!X+2A23!2AK*;I2 3!O:KZW-!(!2-WPQ2Q2JP!B*+g*;P-P!M-I2A23!(-!+W2AP3!./;(S23@ZP!
k/0K+BD(Z!2-MB+WIQMD!I+!4i!TB;S2A:SDV!I2Z!+I-!I2-,!2;!@S-*J!CN/;!(.+/A2;!BZ.+I2 3!O:KZW-)!
GAK*;I2 3! O:KZW-! M-! (:K+B2;! (-! 0(2A]-S! C-W! +K/-I0! 2;! B+IP32@N! 0(2A]-23(:K+B2+(SD!
0.-I-2 R!.!SQ:KS+!'PD(23:K!B+IP32@A:K)!
!
h-(S/DH-!O:KZW-!(+0K/;(D/;!(-!WPQ2+0!WA(;I2 3!B+.;KN!SM)!(-!WPQ2+0!-PD(23:K!B+IP32-@!I/-!
w!E4!+I(S)!4!B3(P)!;V!PZH-!+(+C;!+B*A.2 Q2A!@!d1;(SD!2;!O:KZWD,!@S-*A!B+I/-!WABD(0!K/;(+.;/;!
2;! O:KZWD! B*+SD! 2A.*K0! B93(/0]2RK+! 0(2-(-23! 2-C+! (-! O:KZW-! 2-Wd1;(S2D/;,! B+HAI;S! +!
B+HAI;S!+!B9-I 1;(2 R!(B/;:-2 3!MP-2+.DSR!K+I2+SN!k/0K+BD(Z!. 1-S2Q!B+PQ*2RK+!.J2+(0!W!
2D:K,!MD:KH!CN/;!./;(S23@-P!@-!@+2:D!I2-!B9-I:K AW-M3:3K+!+!6!T(-IPV!@;/-2IA923:K!I2 Z!I-2!
@+2A23!O:KZW-,!;!@S-*R!+I!S;@+.RK+!+@;PHD@0!2-B9-.-I/;)!G-0B/;S2 3_/D!H;I;S-/!S+S+!B*A.+!
I+!5>!TS9D:-SDV!I2Z!+I-!I2-!0.- 9-M2Q23!0(2-(-2 3!O:KZW-!I/-!SQ:KS+!'PD(23:K!B+IP32-@,!;!S+!
B3(-P2 JP!+W2AP-2 3P!0*1-2JP!'PDS-2S+.D!;!I+*01-2 JP!I+!( 3I/;!'PDS-2S;,!B*A.+!W;2D@A)!
!
h-(S/DH-!O:KZW-!2-(+0K/;(D/;!(-! WPQ2;PD!WA(;I2 3!B+.;KN!SM)!(-!WPQ2+0!-PD(23:K!B+IP32-@!
I/-!w!E4!+I(S)!4!B3(P)!;V!PZH-!(+01;(2 Q!*+WK+I2+0S,!H-!B+@0I!C0I-!'PDS-2S!B+(S0B+.;S!.!
*+WB+*0!(!M-M3P!0(2-(-2 3P,!M-!B+.D2-2!B9-I 1;(2 Q!(B/;SDS!./;(S23@ZP!k/0K+BD(Z,!@S-93!+!S+!
B+HAI;M3,!M-MD:K!MP-2+.DS+0!K+I2+S0!.1-S2Q!B+PQ*2RK+!.J2+(0!W!2D:K)!
„ AI+(S!+!.NB/;:-23!K+I2+SN,!@S-*A!C0I-!.NB/;:-2;!B 9D!B9-I 1;(2 R!(B/;S2+(SD!k/0K+BD(Z,!P0(3!
P3S!B3(-P2+0!a+*P0,!P0(3!+C(;K+.;S!0.-I- 23!I Z.+I0! HAI+(SD!;!(-!(B-:DaD@;:3!B+1S0!@0(Z!
k/0K+BD(Z,!+!M-MD:KH!(B/;:-2 3!./;(S23@!k/0K+BD(Z!HAI A,!;!P0( 3!(B/L+.;S!2A/-HDS+(SD!\2(S*0@:-,!
. 1-S2Q!2A/-HDS+(SD!B9D/+H-23!S;P!0.-I-2 J:K!I+@0P-2SZ)!
'PDS-2S!.NB/;S3!1A(S@0!B+I/-!B9-I:K+W3K+!+I(S;.:-!I+!5>!TS9D:-SDV!I2Z!+I-! I2-!I+*0 1-23!
9AI2 R!HAI+(SD!+!.NB/;:-23!K+I2+SN,!@S-*A!C0I-!.NB/;:-2;!B 9D!B9-I 1;(2 R!(B/;S2+(SD!I /0K+BD(Z!
- PDS-2S+.D)! `*+!WBZ(+C,!P3(S+! ;! I;/ ]3!B+IP 32@N!SRS+! .JB/;SN! (-!MD2;@!B+0HDM3!0(S;2+.-2 3!
1/A2@0!\q)!eO%#%Gƒ!\Gle$f#?Gƒ!`ere„X€!C+IN!F)Y)!;!F)=)!S+K+S+!B*+(B-@S0)!
!

I:b:=:I: !JB&.%!R!7'*5B56!
!
^ABD(!+!O:KZWD!.NB*;:0M-!(.+/;.;S-/!.-!/KZSQ!5>!TS9D:-SDV!I2Z!+I-!I2-!M-M3K+!@+2A23)!q!WABD(0!
(-! 0.-I-! B* ZCQK! ;! WA. Q*N! O:KZW-,! W-MPR2;! B9DM;SA!0(2-(-2 3)! h-_/D! (.+/;.;S-/-P! O:KZW-!
./;(S23@!2-C+!./;(S23:D!k/0K+BD(Z,!P0(3!CJS!WABD(!W-!O:KZW-!I+*01-2!I+!5>!TS9D:-SDV!I2Z!+I-!
I2-!@+2A23!O:KZW-!'PDS-2S+.D!I+!M-K+!(3I/;) !
'PDS-2S! M-! B+.D2-2! I+! 5>! TS9D:-SDV! I2Z! +I-! I2-! @+2A23! O:KZW-! 0.-9-M2DS! .] -:K2;! M-M3!
*+WK+I20S3!WBZ(+C-P!B+I/-!1/A2@0!\q)!eO%#%Gƒ!\Gle$f#?Gƒ!̀ ere„X€!C+I!F)<)4)<)!S+K+S+!



! 5=!

B*+(B-@S0)! ÂBD(!W-!O:KZW-!'PDS-2S!0(:K+.A!I+!I+CN!B*+P/1-23!B*A.!W!k/0K+BD(Z)! ÂBD(!W-!
O:KZW-! M-! @! ID(B+WD:D! ./;(S23@ZP! k/0K+BD(Z!@! 2;K/RI20S3!.! CQH2R!B*;:+.2 3!I+CQ!.! ( 3I/-!
'PDS-2S;)!
`+@0I! O:KZW-! B*+M-I2A.;/;! 2 Q@S-*J! W! B93B;I Z! 0.-I-2 J:K! .! w! E4! +I(S)! 4!Â@+2;! +!
I/0K+BD(-:K,!P0(3!CJS!+!O:KZWD!B+93W-2!2+SA9(@J!WABD()!̀ +@0I!O:KZW-!(-!WPQ2+0!.!B93B;I-: K!
0.-I-2 J:K!.!w!E4!+I(S)!4!Â@+2;!+!I/0K+BD(-:K!(+0K/;(D/;,!0.-I+0!(-!.!2+SA9(@RP!WABD(0!
MPR2;!SQ:K!./;(S23@Z!I/0K+BD(Z,!@S-93!(-!WPQ2+0!(+0K/;(D/D,!;!B+1SN!@0(Z!k/0K+BD(Z,!@S-*R!
@;HI J!W!SQ:KS+!./;(S23@Z!k/0K+BD(Z!PQ/!.-!(. RP!./;( S2D:S.3!@-!@+2:D!I2-!B9-I:K AW-M3:3K+!+!
6!T(-IPV!@;/-2IA923:K!I2 Z!I-2!@+2A23!O:KZW-)!
!

I:b:=:a:!J2]54!'2.%56U-!&$*265'( !
!
X-!WPQ2Q!'PD(23:K!B+IP32-@!(-!.NH;I0M-!B9-I:K+W3!(+0K/;(!O:KZW-)!O+0K/;(!O:KZW-!(-!.] ;@!
2-.NH;I0M-c!
;V! @-!WPQ2Q!B93P+!.N.+/;2R!WPQ2+0!B*A.2 3!dB*;.N,!
CV! @-!WPQ2Q,!@S-*A!(-!2-SJ@A!B+(S;.-23!2-C+!WAMPZ!./;(S23@Z!k/0K+BD(Z,!PDP+!MD2R!@-!

WPQ2Q!(3I/;!'PDS-2S;,!
:V! .!B93B;I Q,!H-!HAI2 J!W!.NI;2J:K!k/0K+BD(Z,!@-!@S-*JP!(-!.WS;K0M3!'PD(23!B+IP 32@N,!MD:KH!

(-!WPQ2;!SJ@A,!2-23!.-!./;(S2D:S.3!+(+CN!+I/D]2R!+I!'PDS-2S;)!
'PDS-2S!C-W!WCNS-12RK+!+I@/;I0!B+!WPQ2Q!'PD(23:K!B+IP32-@!0.-9-M23!WBZ(+C-P!B+I/-!
1/A2@0! \q)! eO%#%Gƒ! \Gle$f#?Gƒ! `ere„X€! C+I! F)<)4)<)!S+K+S+! B*+(B-@S0!S0S+! WPQ20!
'PD(23:K!B+IP32-@!;! dB/2R!W2Q23!'PD(23:K!B+IP32-@!B+!B*+.-I-2R!WPQ2Q)!
\2.-(S+*,!@S-*J!B9-I!0.- 9-M2Q23P!WPQ2N!'PD(23:K!B+IP32-@,!@-!@S-*R!(-!.NH;I0M-!B9-I:K+W3!
(+0K/;(!O:KZW-,!(+0K/;(D/!(!@+0B3!2-C+!(!0B(A23P!k/0K+BD(0,!;!@!S+P0S+!k/0K+BD(0!M-]SQ!
2-2;CN/!./;(S2D:@R!B*A.+,!M-!+B*A.2 Q2!+I!@+0BQ!2-C+!0B(A23!+I(S+0BDS)!
!

I:b:=:b:!?R5B2'56!
!
h;@R@+/D!+W2AP-23!./;(S23@ZP!I/0K+BD(Z!I/-!SQ:KS+!-PD(23:K!B+IP32-@!S+K+S+!B*+(B-@S0!
C0I-!B/;S2R,!B+@0I!C0I-!0.-9-M2Q2+!.!1-(@RP!M;WN:-!2;!x-C+.J:K!(S*A2@A:K!(B+/-12+(SD!
"#$%#&'!()*)+),!xxx):;*S;g-):W)!

!
!

I:9: ! H$2.5B+56!`#$($3B!%1R@1!1!,%)15$3'56!$!%&+1)5S2!`#$(,!
!

G+PD2A/23!d*+@+.A!(;WC;!M-!0*1-2;!B-.2+0!d*+@+.+0!(;WC+0!.-! .J]D!6v!*+12Q)!o*+@+.J!
.J2+(!C0I-! .NB/;:-2!(B+/0!(-! (B/;:-23P!2+PD2A/23!K+I2+SN!I/0K+BD(Z!@!I;S0!(B/;S2+(SD!
I/0K+BD(Z!SM)!4)6)E>E5)!
OB/;:-23! 2+PD2A/23! K+I2+SN! I/0K+BD(Z! ;! .JB/;S; ! d*+@+.RK+! .J2+(0! I/0K+BD(0! C0I+0!
B*+.AIQ2N! @! I;S0! 0.-I-2RP! .! -PD(23:K! B+IP32@A:K! ;! S+! B*+(S9-I2D:S.3P! -PDS-2S;)!
G-(IQ/3_/D!P0!I+S1-2J!./;(S23@!MD2J!d1-S,!M-!-PDS-2S!+B*A.2Q2!I/0K+BD(N!B9-I1;(2Q!(B/;SDS!
2;!d1-S,!@S-*J!P0!I+S1-2J!./;(S23@!(IQ/D/!2;B+(/-IN!B*+!d1-/N!.JB/;SN!.J2+(0!W!I/0K+BD(0!;!
(B/;:-23! I/0K+BD(0)! `+@0I! -PDS-2S+.D! 2-CN/! (IQ/-2! S;@+.J! d1-S,! M-! -PDS-2S! +B*A.2Q2!
I/0K+BD(N!B9-I1;(2Q!(B/;SDS!2;!d1-S!;I.+@AS23!d(:K+.N!.-!B*+(BQ:K!./;(S23@;!I/0K+BD(Z,!+!
1-PH!C0I-!./;(S23@;!I/0K+BD(Z!B9DPQ9-2Q!D2a+*P+.;S)!#I.+@AS23!d(:K+.0!K*;I3!S-2,!@+P0!
M(+0! B*+(S9-I@N! ;I.+@AS-P! B+0@AWA2N)!`9DB;I2-! I-2! .JB/;SN! 2;! MD2J! 2-H! B*;:+.23! I-2,!
.W2D@2-!-PDS-2S+.D!B+.D22+(S!0K*;IDS!B9-IPQS2+0!1A(S@0!.!2-MC/DH]3!2A(/-I0M3:3!B*;:+.23!
I-2,!B9D1-PH!2-23!B+.D2-2!B/;SDS!d*+@!2-C+!M;@R@+/D!MD2R!I+I;S-12R!1A(S@N!W;!S;@+.J!1;(+.J!
+I@/;I)! `*;:+.23P! I2-P! (-! *+W0P3! M;@J@+/D.! @;/-2IA923! I-2! T@*+PQ! (+C+SN,! 2-IQ/-! ;!
(SAS23:K!(.AS@Z!?$V,!.-!@S-*RP!M(+0!C;2@N!.!?-(@R!*-B0C/D:-!CQH2Q!+S-.9-2N!B*+!.-9-M2+(S,!
;!.!2QPH!(-!B*+.AI3!Wd1S+.A23!B/;S-C!.!X1)!
!



! F>!

!
I:W:! 01),2!%&+1)5$%).!1!,%)15$3'56!$!,2$^$3B56!&/7;(4e!3;')5]!&$%),&/!%&+BU'56:!"$(,*!%'!

&^'*&$(+B*B!,2$^'56!3!&^'*%).-,e!R!&$*5]),! '2.)'5)1!5'@$!*#q.)'+'e!@,*'!&$&%B5$!1!
@,*$,!,3'*'54!&$*265(4!,2$^'56 !
!
`+@0I!2-I+MI-!@!B9-I1;(2RP0!(B/;:-23!I/0K+BD(Z!-PDS-2S-P!W!IZ.+IZ!0.-I-2J:K!.!S+PS+!
B*+(B-@S0,!C0I-!:-/A!2+PD2A/23!K+I2+S;!.]-:K!I /0K+BD(Z!(B/;S2A!M-I2+*AW+.Q!I2-!4)6)E>E5!
k/0K+BD(N!(-!B+!(B/;:-23!M-MD:K!2+PD2A/23!K+I2+SN!2-C0I+0!IA/-!d*+1DS)!
!
`9-I1;(2R!(B/;:-23!I/0K+BD(Z!W!*+WK+I20S3!- PDS-2S;!
'PDS-2S!PA!B*A.+!B+I/-!(.R!d.;KN!B9-I1;(2Q!(B/;SDS!.]-:K2N!I+(0I!2-(B/;:-2R!I/0K+BD(N!
@-!@S-*RP0@+/D.!I;S0,!+.]-P!W;!B9-IB+@/;I0,!H-!S+S+!(.R!*+WK+I20S3!+W2AP3!./;(S23@ZP!
I/0K+BD(Z!2-MI93.-!<>!T]-I-(ASV!I23!;!2-MB+WIQMD!5>!TS9D:-SV!I23!B9-I!S;@+.JP!B93(/0]2JP!
I;S-P!B9-I1;(2RK+!(B/;:-23)!!
'PDS-2S!M-!B+.D2-2! (.R! *+WK+I20S3!+!B9-I1;(2RP! (B/;:-23! I/0K+BD(Z!+W2APDS! I+S1-2JP!
./;(S23@ZP! I/0K+BD(Z! +I-(/A23P! B3(-P2RK+! (IQ/-23! 2;! M-P0! W2APR! ;I*-(N! I+S1-2J:K!
./;(S23@Z!2-C+!MD2JP!B*+@;W;S-/2JP!WBZ(+C-P,!B93B;I2Q!0.-9-M2Q23P!.! (+0/;I0!(!1/)! \q!
e(S;S23!D2a+*P;123!B+/+H@N,!C+I!F)<)4)<)!S+K+S+!B*+(B-@S0)!
G+PD2A/23!K+I2+S;!.]-:K!B9-I1;(2Q!(B/;:-2J:K!I/0K+BD(Z!./;(S23@;!C0I-!(B/;:-2;!(B+/0!
(!.NB/;:-23P!.J2+(0!W;!+CI+C3! I+! I;S;!B9-I1;(2R! (B/;S2+(SD!+(+CQ,!@S-*A!M-! ./;(S23@-P!
I/0K+BD(Z!@!I;S0!+W2AP-23!B9-I1;(2RK+!(B/;:-23)!
'PDS-2S!M-!+B*A.2Q2!I/0K+BD(N!B9-I1;(2Q!(B/;SDS!2;!d1-S,!@S-*J!P0!W;!S3P!d1-/-P!2-MB+WIQMD!
I+! BASRK+! I2-! B9-I-! I2-P! B9-I1;(2RK+! (B/;:-23! I/0K+BD(Z,! 0.-I-2RK+! .! +W2AP-23!
-PDS-2S;! +! B9-I1;(2RP! (B/;:-23! I/0K+BD(Z,! I+S1-2J! ./;(S23@! I/0K+BD(Z! B3(-P2Q! (IQ/3)!
G-(IQ/3_/D!P0!I+S1-2J!./;(S23@!MD2J!d1-S,!M-!-PDS-2S!+B*A.2Q2!I/0K+BD(N!B9-I1;(2Q!(B/;SDS!
2;!d1-S,!@S-*J!P0!I+S1-2J!./;(S23@!(IQ/D/!2;B+(/-IN!B*+!d1-/N!.JB/;SN!.J2+(0!W!I/0K+BD(0!;!
(B/;:-23! I/0K+BD(0)! `+@0I! -PDS-2S+.D! 2-CN/! (IQ/-2! S;@+.J! d1-S,! M-! -PDS-2S! +B*A.2Q2!
I/0K+BD(N!B9-I1;(2Q!(B/;SDS!2;!d1-S!;I.+@AS23!d(:K+.N!.-!B*+(BQ:K!./;(S23@;!I/0K+BD(Z,!+!
1-PH!C0I-!./;(S23@;!I/0K+BD(Z!B9DPQ9-2Q!D2a+*P+.;S)!#I.+@AS23!d(:K+.0!K*;I3!S-2,!@+P0!
M(+0!B*+(S9-I@N!;I.+@AS-P!B+0@AWA2N)!
!
!

I:>: ! ?R5B2'56!
!

h;@R@+/D.!+W2AP-23!./;(S23@ZP!I/0K+BD(Z!B+I/-!SQ:KS+!-PD(23:K!B+IP32-@!C0I-!B/;S2R,!
B+@0I! C0I-! W.-9-M2Q2+! .! 1-(@RP! M;WN:-! 2;! x-C+.J:K! (S*A2@A:K! (B+/-12+(SD! "#$%#&'!
()*)+),! xxx):;*S;g-):W)! ^;! I;S0P! @;HIRK+! +W2AP-23! (-! C0I-! B+.;H+.;S! I;S0P! B*.23K+!
W.-9-M2Q23)! eW2AP-23! +! W.-9-M2Q23! -PD(23:K! B+IP32-@,! .1-S2Q! P3(S;! @I-! M-! P+H2R! (-!
(-W2APDS!(!-PD(23PD!B+IP32@;PD!;!B93B)!+W2AP-23!+!.NIA23!I/0K+BD(Z!C0I+0!W.-9-M2Q2N!
S;@R! 2;! .J]-! 0.-I-2J:K! (S*A2@A:K! (B+/-12+(SD! ;! B*+(S9-I2D:S.3P! B-*D+ID:@RK+! SD(@0! (!
:-/+(SAS23!BZ(+C2+(S3!0.-9-ML0M3:3!C0*W+.23!WB*A.N)!
!
!

I:=<:! ?*(,&!*+,-$&.%/ !
!
'PDS-2S! M-! +B*A.2Q2! I/0K+BD(N! @IN@+/D.! +I@0B+.;S! W;! M;@+0@+/D.! :-20)! eI@+0B-2R!
I/0K+BD(N! 2-W;2D@;M3,! ;! M-! 2;! W.AH-23! -PDS-2S;,! WI;! M-! C0I-! I*H-S! .-! (.RP! P;M-S@0! ;!
B93B;I2Q!M-!W2+.0!B*+IA,!1D!*+WK+I2-!+!M-MD:K!WA2D@0)!q!S;@+.RP!B93B;IQ! I/0K+BD(N!C-W!
I;/]3K+!2A*+@0!W;2D@;M3!W!SDS0/0!(B/N20S3!B*A.;!;!B+.D22+(SD!TWA.;W@0V!.!M-I2R!+(+CQ)!!

!
!
!



! F4!

I:==:! X*17'!$!3g5$%,!
!

I:==:=:! J&/%$@!`#$;'56!1!3g5$%$3S!$@*$@6!
!
qJ2+(! I/0K+BD(0!TIA/-!M-2!U.J2+(UV!M-!0*1-2!B-.2+0!d*+@+.+0!(;WC+0!.-! .J]D!6v! *+12Q)!
o*+@+.J! .J2+(! C0I-! .NB/;:-2!(B+/0! (-! (B/;:-23P! 2+PD2A/23! K+I2+SN!I/0K+BD(Z! @! I;S0!
(B/;S2+(SD!I/0K+BD(Z!SM)!4)6)E>E5)!
k/0K+BD(N!(-!d*+13!+I! I;S;! - PD(-! I+!TDV!I;S;! (.R!(B/;S2+(SD!T.1-S2QV,! ;2-C+!I+!TDDV!I;S;,!
(S;2+.-2 RK+!- PDS-2S-P!M;@+! I;S0P!B9-I 1;(2 RK+! (B/;:-23!I /0K+BD(Z!.!+W2AP-2 3!B+I/-!
C+I0!F)Y)!SQ:KS+!-PD(23:K!B+IP 32-@)!
{qJ2+(+.JP!+CI+C3Pb!(-!B*+!d1-/N!SQ:KS+!- PD(23:K!B+IP32-@!*+W0P3!+CI+C3!B+132;M3:3!
I ;S-P!-PD(-!;!@+213:3!I;S-P!(B/;S2+(SD!2-C+!B9-I1;(2R!(B/;S2+(SD!I/0K+BD(Z)!
!
!

I:==:8:! rBR'!&#$!3g&$;')!`#$(,!
!

`*+!d1-/N!.JB+1S0!d*+@+.RK+!.J2+(0!B93(/0]-M3:3K+!@!k/0K+BD(ZP!W;!+CI+C3!@*;S]3!M-I2+K+!
T4V!*+@0!(-!C0I-!P3S!W;!S+,!H-!M-I-2!*+@!+C(;K0M-!S9D!(S;!]-I-(AS!T5<>V!I23,!B9D1-PH!(-!C0I-!
.N:KAW-S!W!B+1S0!(@0S-12Q!0B/N20/J:K!I23!I;2RK+!*+@0!Td*+@+.A!@+2.-2:-!U#:S75<>UV)!
!
!

I:==:_:! D)15$3'56!̀ #$($3S-$!3g5$%,!
!

;V! ?A(S@;! d*+@+.RK+! .J2+(0! B93(/0]-M3:3! @! M-I2+P0!I /0K+BD(0! W;!.J2+(+.R! +CI+C3!(-!
(S;2+.3!M;@+!2A(+C-@!MP-2+.DSR!K+I2+SN!S;@+.RK+!I /0K+BD(0,!B93(/0]2R!d*+@+.R!(;WCN!
T.NMAI9-2R!I-(-SD22JP!13(/-PV!;!B+1S-P!(@0S-12J:K!I23!+I!I;S;!-PD(-!@!I;S0!(B/;S2+(SD!
7!5<>)!"-/@+.A!1A(S@;!d*+@+.RK+!.J2+(0!I /0K+BD(0!C0I-!W;+@*+0K/-2;!2;!(-SD2N!TSM)!2;!
:-/R!K;/R9-V!I/-!P;S-P;SD:@J:K!B*;.DI-/)!

CV! ?A(S@;!d*+@+.RK+!.J2+(0!B93(/0]-M3:3!@!M-I2+P0!I /0K+BD(0!W;!M;@R@+/D!+CI+C3!@*;S]3!2-H!
M-!.J2+(+.R!+CI+C3!(-!(S;2+.3!M;@+!2A(+C-@!MP-2+.DSR!K+I2+SN!S;@+.RK+!I /0K+BD(0,!
B93(/0]2R!d*+@+.R!(;WCN!T.NMAI9-2R!I-(-SD22JP!13(/-PV!!;! B+1S-P!(@0S-12Q!0B/N20/J:K!
I23!+I!I;S;!-PD(-!I+!I;S;! B9-I1;(2R!(B/;S2+(SD!7!5<>)!"-/@+.A!1A(S@;!d*+@+.RK+!.J2+(0!
I /0K+BD(0!C0I-!W;+@*+0K/-2;!2;!(-SD2N!TSM)!2;!:-/R!K;/R9-V!I/-!P;S-P;SD:@J:K!B*;.DI-/)!

!
!

I:==:I: ! K$5'U!`#$;'56!
!
k/0K+BD(N!B9-(S;2+0!CJS!d*+1-2N!I2-P!M-MD:K!(B/;S2+(SD!2-C+!B9-I1;(2R!(B/;S2+(SD!B+I/-!
SQ:KS+! -PD(23:K! B+IP32-@,!/-I;H-! CN! B+! (B/2Q23! .]-:K! 2A/-HDS+(S3! CN/+! (B/;:-23! I/0H2R!
1A(S@N! -PDS-2S-P! 2-+B*A.2Q2Q! W;I*H+.;2R! 2-C+! +IP3S20S+)! q! S;@+.RP! B93B;IQ! C0I-!
2;IA/-!2;C3K;S!d*+@+.J!.J2+(!B9D!(K+*;!0.-I-2R!d*+@+.R!(;WCQ!;H!I+!I2-,!@IN!./;(S23@ZP!
I/0K+BD(Z!2-C+!M-MD:K!WA(S0B:ZP!C0I+0!.NB/;:-2N!.]-:K2N!@!S+P0!I2D!.!(+0/;I0!(!SQPDS+!
-PD(23PD!B+IP32@;PD!(B/;S2R!1A(S@N)!

!
!

I:=8:! J1%)$,&'56! *#q.)'+/! *+,-$3gU-! U'55gU-! &1&6#/! 3;')5]! $R51;'56! $#c15.R1U'! R1%),&,76U6!
.53'%)$#4!1!,%)15$3'56!$!)$2)$!R1%)$,&'56!
!
'PDS-2S!2-I-aD2+.;/!T.WK/-I-P!@!a;@S0,!H-!^A@+2!+!I/0K+BD(-:K!S-2S+!B+(S0B!+C/Dg;S+*2Q!
2-.NH;I0M-V!B+(S0BN!SJ@;M3:3!(-!W;(S0B+.A23!./;(S23@Z!I/0K+BD(Z)!
'PDS-2S+.D! 2-23! S;@R! W2APJ! a;@S,! H-! CN! CN/;! @-! I2D! .NB*;:+.A23! S+K+S+!B*+(B-@S0!
0(S;2+.-2;! 0*1DSA! a+*P;!+*g;2DW;:-! W;(S0B0M3:3! D2.-(S+*N,! *-(B)! H-! CN! CN/N! (S;2+.-2N!



! FE!

B+IP32@N!.WS;K0M3:3!(-!2;!S;@+.R!W;(S+0B-23)!G;!WA@/;IQ!0.AIQ2J:K!(@0S-12+(S3!-PDS-2S+.D!
2-M(+0!W2APN!D2a+*P;:-,!@I-!CN!D2.-(S+9D!P+K/D!W3(@;S!B93(S0B!@!(P/+0.AP!SJ@;M3:3:K!(-!
S;@+.J:K!a+*-P!W;(S0B+.A23)!
8-W! +K/-I0! 2;! .J]-! 0.AIQ2A! a;@S;,! -PDS-2S! M-! B+.D2-2! I+I*H+.;S! .]-:K2N! B+IP32@N!
I/0K+BD(Z!.!S+PS+!B*+(B-@S0,! .!2D:KH!M(+0!M;(2Q!I-aD2+.A2N!B*A.;! ;!B+.D22+(SD!./;(S23@Z!
I/0K+BD(Z! .NB/J.;M3:3! W! ./;(S2D:S.3! SQ:KS+! I/0K+BD(Z,! *-(B)! M(+0! (S;2+.-2N! B+.D22+(SD! ;!
WA.;W@N!-PDS-2S;,!@!B/2Q23!@S-*J:K!(-!- PDS-2S!M-I2+W2;12Q!W;.AW;/)!

!
!

I:=_:! E!5$3gU-! '2.%6! &#$-+Bh'56! $! ,%5'%'56U-e! &$3$+'56U-! 1! %U-3B+'56U-e! 51! 7'7.U-q! RB(+1*]!
U'55S!&1&6#4!@4+4!5'@$!@,*$,!34)3$^'54!5'@$!'2.)$3B54:!
!
k/0K+BD(N!C0I+0!.NIA2N!2;!WA@/;IQ!*+WK+I20S3!M-ID2RK+!(B+/-123@;,!@S-*J!S;@!*+WK+I/!I2-!
4Y)4E)E>4Y)!

!
!

I:=I: ! E!5$3gU-!'2.%6!$;'(B315S!*1),2!'2.%'!U'55gU-!&1&6#/!
!
'PDS-2S!(S;2+.D/!I;S0P!-PD(-!2;!4)6)E>4=)!
!

!
I:=a:! "$&.%!3'h('#gU-!$2'R'56!3$+5S!&^'3$*.)'+5$%).!U'55gU-!&1&6#/!

!
k/0K+BD(N!M(+0! /D(SD22R! ;!2;!9;I)! `*A.;! (B+M-2A! (! I/0K+BD(N!M(+0!+B*A.2Q2;! .-! .WS;K0!@!
-PDS-2S+.D!.N@+2A.;S!+(+C;!0.-I-2A!.!(-W2;P0!./;(S23@Z!.-I-2R!-PDS-2S-P,!B+@0I!2-23!
WA@+2-P! (S;2+.-2+! MD2;@)! `9-.+IDS-/2+(S! I/0K+BD(0! 2-23! +P-W-2;)! k/0K+BD(N! P+K+0!
2;CJ.;S!B*A.2D:@R!D!aNWD:@R!+(+CN!(-!(3I/-P!2-C+!CNI/D]SQP!2;!dW-P3!?-(@R!*-B0C/D@N!;!.!
W;K*;2D13)!G;!d1D22+(S!B9-.+I0!.Z1D!-PDS-2S+.D!.NH;I0M-!WABD(!+!WPQ2Q!./;(S23@;!I/0K+BD(0!
.!(-W2;P0!./;(S23@Z!I/0K+BD(Z)!'PDS-2S!M-!B+.D2-2!B*+.R(S!S;@+.+0!WPQ20!C-WB*+(S9-I2Q!
B+SR,!:+!P0!C0I-!S;@+.A!WPQ2;!B*+@AWA2;)!
!

!
I:=b:! J*15]56!

!
G-(S;2+.3_/D!B*A.23!B9-IBD(!2-C+!P-WD2A*+I23!(P/+0.;,!@S-*+0!M-!?-(@A!*-B0C/D@;!.AWA2;,!
MD2;@,! 'PDS-2S! 2-+IB+.3IA! W;! +I.+I! M;@J:K@+/D! I;23! ;2D! P0! 2-B/N2-! B+.D22+(S! W;B/;SDS!
M;@R@+/D! I;2Q! .! (+0.D(/+(SD! (! k/0K+BD(N,! W-MPR2;! .!IZ(/-I@0! ./;(S2D:S.3,! B9-.+I0! 2-C+!
.J@+20!B*A.!W!k/0K+BD(Z)!
`93M-P! W! k/0K+BD(Z! .NB/A:-2J! aNWD:@JP! 1D! B*A.2D:@JP! +(+CAP,! 1-(@JP! 1D! W;K*;2D123P!
I;L+.JP! *-(DI-2SZP! ;2-C+! D! 2-*-WDI-2SZP,! +C-:2Q! B+I/RKA! (*AH@+.R! I;2D! .NC3*;2R! 0!
WI*+M-! TSM)! 'PDS-2S-P! B9D! dK*;IQ!d*+@+.J:K! .J2+(Z! k/0K+BD(ZV)! q! B93B;IQ,! H-! B93M-P!
B+I/RKA!(*AH@+.R!I;2D,!'PDS-2S!+IB+.3IA!W;!(*AH@0!I;2Q!0!WI*+M-)!
;V! o*+@+.J! B93M-P! W! d*+@+.J:K! B93MPZ! B/N2+0:3:K! W! k/0K+BD(Z! aNWD:@R! +(+CQ,! @S-*A! M-!

1-(@JP!I;L+.JP!*-WDI-2S-P!T2-C+!1-(@R!(SA/R!B*+.+W+.2Q!aNWD:@R!+(+CN,!@S-*A!2-23!
1-(@JP!I;L+.JP!*-WDI-2S-PV,!B+I/RKA!(*AH@+.R!I;2D!0!WI*+M-,!(;WC;!S;@+.RS+!I;2Q!M-!
4i! v! TB*+! *+@! E>4=V)! q! B93B;IQ,! H-! d*+@! B/N2-! B*A.2D:@R! +(+CQ,! @S-*A! M-! 1-(@JP!
I;L+.JP!*-WDI-2S-P!T2-C+!1-(@R!(SA/R!B*+.+W+.2Q!B*A.2D:@R!+(+CN,!@S-*A!2-23!1-(@JP!
I;L+.JP! *-WDI-2S-PV,! M-! d*+@+.J! B93M-P! (+01A(S3! M-M3K+! +C-:2RK+! WA@/;I0! I;2Q!
B+I/RK;M3:3K+!B93(/0]2R!(;WCQ!I;2Q!W!B93MPZ!B*A.2D:@J:K!+(+C!T4=!v!.!*+:-!E>4=V)!

CV! o*+@+.R! B93MPN! W! k/0K+BD(Z! *-;/DW+.;2R! 1-(@JP! I;L+.JP! 2-*-WDI-2S-P! B+I/RK;M3!
1-(@R!I;2D!.NC3*;2R!(*AH@+0!0!WI*+M-,!M-M3H!(;WC;!M-!4i!v,!B+@0I!B93(/0]2A!(P/+0.;!+!



! F5!

W;P-W-23!I.+M3K+!WI;2Q23!2-C+!(PQ*2D:-!'.*+B(@R!02D-!T'pV!2-(S;2+.3!(;WC0!2DH]3)!q!
+(S;S23:K!B93B;I-:K!(-!0B/;S23!(*AH@+.A!I;L!.-!.J]D!5iv!TB*+!*+@!E>4=V)!

80I- _/D!./;(S2D:S.3,!B9-.+I!2-C+!.J@+2!B*A.!.NB/J.;M3:3:K!W!k/0K+BD(Z!B+I/RK;S!M;@R@+/D!I;2D,!
2-C0I-!'PDS-2S!B+.D2-2!K*;IDS!q/;(S23@+.D!I/0K+BD(0!HAI2R!1A(S@N!M;@+!2AK*;I0!.!IZ(/-I@0!
S;@+.J:K!I;23)!

!



! FF!

!
a:! "$*2 65(4!51@6*(4!

!
a:=:! "$*265(4e!%)1).%).U(S!`*17'!$!51@6*U'e!$;'(B315g!-1#2$5$c#12!1!&$*265(4!qB*$%).!$!

51@6*(,!
!

a:=:=:! " $*265(4!&+1)5S!&#$!51@6*(,!
!

k/0K+BD(N!C0I+0! .NIA2N!2;!WA@/;IQ! .-9-M2R!2;C3I@N!:-22J:K!B;B3*Z!B+I/-!w!5F!+I(S)!4!
^A@+2! +! B+I2D@A23! 2;! @;BDSA/+.RP! S*K0,! . !B/;S2RP! W2Q23)!k/0K+BD(N! C0I+0! 2;C3I20SN!
WAM-P:ZP!.!?-(@R!;!O/+.-2(@R!*-B0C/D:-)!'PDS-2S!B+HAIA!?-(@+0!2A*+I23!C;2@0!+!2+SDaD@;:D!
B*+(B-@S0!GA*+I23!C;2:-!O/+.-2(@;)!̀ *+!S-2S+!d1-/!C0I-!B*+(B-@S!B9-/+H-2!I+!(/+.-2(@RK+!
M;WN@;)!
?D22+(SD!SJ@;M3:3!(-!.NIA.A23!I/0K+BD(Z,!(B/;:-23!I/0K+BD(Z!;!.NB/A:-23!.J2+(Z!W!I/0K+BD(Z!
(D!-PDS-2S!W;C-WB-10M-!(AP,!-.-2S0A/2Q!+(+CN,!@S-*R!@!.J@+2ZP!S;@+.J:K!1D22+(S3!B+.Q93!
TIA/-!M-2!UID(S*DC0S+9DU,!B93B;I2Q!UID(S*DC0S+*UV)!#@S0A/2Q!2-23!ID(S*DC0:3!I/0K+BD(Z!B+.Q9-2!
HAI2J! (0CM-@S)! `93B;I2J! B+.Q9-2J! ID(S*DC0S+*! ;! ID(S*DC0123! P3(S;! C0I+0! W.-9-M2Q2;! .!
(+0/;I0!( !S3PS+!B*+(B-@S-P)!
!

!
a:=:8:! ['+($3B!;B%)(1!'2.%'k51@6*(4!

!
"-/@+.A!2+PD2A/23!K+I2+S;!- PD(-!;!S-IN!D!2-M.N]]3!(0P;!2+PD2A/23:K!K+I2+S!.NIA.;2J:K!
I/0K+BD(Z!M-!<i!>>>!>>>!X1!T(/+.Nc!]-I-(AS!BQS!PD/D+2Z!@+*02!1-(@J:KV)!fQ2;!-PD(-!M(+0!
@+*02N!1-(@R)!

!
!

a:=:_:! i-/)1 e!3;')5]!&^6&1*5gU-!R2]5e!3!56q!@,*'!51@6*(1!$)'3^'51e!1!&$&.%!&$%),&,!&#$!qB*$%):!
!
k;S0P!W;1AS@0! /KZSN!.-9-M2R!2;C3I@N!-PD(-!M-!4)6)E>4=)!k;S0P!0@+21-23! /KZSN!.-9-M2R!
2;C3I@N!-PD(-!M-!4)<)E>E>)!'PD(-!I/0K+BD(Z!PZH-!CJS!.NIA.A2;!.!*AP:D!/KZSN!B*+!0BD(+.A23!
-PD(-!M-I2+*AW+.Q!2-C+!B+(S0B2Q)!'PDS-2S!M-!+B*A.2Q2!.NI;S!I/0K+BD(N!I+!.J]-!:-/@+.R!
2+PD2A/23!K+I2+SN!I/0K+BD(Z)!
!
?D22+(SD! (B+M-2R! (! 0BD(+.A23P! I/0K+BD(Z!W;C-WB-10M-! -PDS-2S,! -.-2S0A/2Q! ID(S*DC0S+*!
B93B;I2Q!ID(S*DC0S+9D)!qNIA23!I/0K+BD(Z!C0I-!B*+C3K;S!2;!WA@/;IQ!0W;.9-2R!OP/+0.N!+!@+0BD!
I/0K+BD(Z!;!+B*+SD!(B/;:-23!1A(S@N!-PD(23K+!@0*W0!I/0K+BD(0!2;!C;2@+.23!d1-S!-PDS-2S;!
\8#G!"^=E!>4>>!4iYi!4544!>EY6!.!PQ2Q!X1!.-I-2RK+!0 !X+P-*123!C;2@N!;)(),!(-!(3I/-P!G;!
`93@+BQ!55,!44F!>6!`*;K;!4,!?-(@A!*-B0C/D@;,!8\"!TOy\l%Vc!Xef8"^``)!f3(S-P!B9-IA23!M-!
(3I/+!-PDS-2S;)!q!B93B;IQ!0W;.9-23!OP/+0.N!+!@+0BD!I/0K+BD(Z!B*+(S9-I2D:S.3P!ID(S*DC0S+*;!
2-C+!I+B+*01-2R!WA(D/@N!?-(@R!B+]SN,!;)()!2-C+!O/+.-2(@R!B+]SN!;)()!2-C+!@0*J*23!(/0HCN!;!
dK*;IN!1A(S@N!-PD(23K+!@0*W0!2;!C;2@+.23!d1-S!-PDS-2S;,!C0I-!.NB/2Q2!I/0K+BD(!.-!/KZSQ!
I+!5>!TS9D:-SDV!I2Z!+I!B9DB(A23!-PD(23K+!@0*W0!2;! .J]-!0.-I-2J!d1-S!+I-(/A2!./;(S23@+.D!
I+B+*01-2Q!B*+(S9-I2D:S.3P!?-(@R!B+]SN,!;)()!2-C+!O/+.-2(@R!B+]SN!;)()!2-C+!@0*J*23!(/0HCN!
2;! @+*-(B+2I-2123! ;I*-(0!0.-I-2R! .-! OP/+0.Q! +! @+0BD! I/0K+BD(0)! G;! I/0K+BD(! C0I-!
.NW2;1-2+!MPR2+,!B93MP-23,!I;S0P!2;*+W-23!T0!aNWD:@J:K!+(+CV!2-C+!+C:K+I23!MPR2+!2-C+!
2AW-.,! \?e!T0!B*A.2D:@J:K!+(+CV! ;! ;I*-(;! S*.;/RK+!CNI/D]SQ!2-C+! (3I/;!B*.23K+! ./;(S23@;!
I/0K+BD(0)! %NS+! dI;M-! C0I+0! W;B(A2N! I+! (-W2;P0! ./;(S23@Z! I/0K+BD(0! .1-S2Q! a+*PN!
.NB/A:-23!.J2+(Z!W!I/0K+BD(0,!-_P;D/!@+2S;@S0!;!C;2@+.23!(B+M-23!./;(S23@;!;!I/0K+BD(!C0I-!
B9-IA2!B*.23P0!./;(S23@+.D)!q/;(S2D:S.3!@!I/0K+BD(0!;!2-C-WB-13!]@+IN!B9-:KAW3!2;!./;(S23@;!
B9-.W-S3P!I/0K+BD(0!.!(3I/-!-PDS-2S;,!1D!B9-.W-S3P!I+B+*01-2R!WA(D/@N!+I!?-(@R!B+]SN,!;)()!
2-C+!O/+.-2(@R!B+]SN!;)()!2-C+!@0*J*23!(/0HCN)!



! Fi !

!
!

a:=:I:! "$&.%!2$q5$%).!%56q'56!,&.%$315gU-!;B%)'(!1!R&/%$@!5B-#1*4!&^'&+1)(,e!()'#g!q1*1)'+S!
R1&+1).+.!
!
eCM-I2A.@N!C0I+0!0(B+@+M+.A2N!B*ZCQH2Q!S;@,!M;@!M-!-PDS-2S!B9DMP-,! ;!S+!;H!I+! :K.3/-,!
I+@0I!(-!B+(/-I23!B9DM;S+0!+CM-I2A.@+0!2-0P3(S3!:-/J!+CM-P!-PD(-,!2-MB+WIQMD!.];@!I+!I2-!
4)<)E>E>)!
q!B93B;IQ,!H-!@0B0M3:3!.!I+K+I20SR!/KZSQ!0.-I-2R!.-!OP/+0.Q!+!0B(A23!;!@+0BQ!I/0K+BD(Z!
2-(B/;S3! -PD(23! @0*W! .]-:K! 0B(;2J:K! I/0K+BD(Z,! ;/-! .! SRS+! /KZSQ! 0K*;I3! 1A(S@0! 2DH]3,!
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?JHm\VHZ! CHLVDP?Gl\v! C5T$#21U'! $! &$*265(BU-! 51@6*(4! T.515;56-$!
R&#$%)^'*($31)'+'!2,%6!(1q*g!T.515;56!R&#$%)^'*($31)'+!&$%(4)5$,)!(1q*S2,!.53'%)$#$3.!
3!$(12q.(,!,%(,)';5]56!51 @6*(4:!
!
?JHm\VHZ! CHLVDP?Gl\v! L! &^6&1*]! &$,q63B56! &#$%&'(),! U'55S-$! &1&6#,! T.515;562.!
R&#$%)^'*($31)'+.e! 7'! &$3.5'5! (1q*g! T.515;56! R&#$%)^'*($31)'+! ,3S%)! 51! %3S! z'@$3S!
%)#B5U'e!q'!&#$%&'()!&$,q63B!3!%$,+1*,!%'!%$,-+1%'2!1!&$*265(12.e! ()'#S!7%$,!%!562!
%&$7'5S:!
!

!
9:! 0$&+f,76U6!`*17'!

!
9:=:! "$(,*!7%$,!&$#1*U.!%&$7'56!%!'2.%6!,3'*'56!3!&$&.%,!U'55gU-!&1&6#/e!&#$-+Bh'56!$!T,5(U.e!

3!56q!&$#1*U.!34%),&$31+.!
!

q!(+0.D(/+(SD!(!-PD(3!:-22J:K!B;B3*Z!2-B+(@NS+.;/D!(/0HCN!HAI23!B+*;I:D!;2D!W2;/:D)!
!
!

9:8:! L!&$&.%,!U'55gU-!&1&6#/!%'! ,3'*$,!*1+h6!`*17'e!()'#S!$3]^.+.!1!&^'R($,21+.!$&#B35]56!
1,*.)$^.!1!,!()'#gU-!1,*.)$^.!34*1+.!R&#B3,!



! F=!

!
q!S+PS+!B*+(B-@S0!:-22J:K!B;B3*Z!(-!2;:KAW-M3!D2a+*P;:-,!@S-*R!B9-W@+0P;/D!+B*A.2Q23!
;0IDS+9D,!2-C+!@I-!;0IDS+9D!.NB*;:+.;/D!WB*A.0)!
!
!

9:_:! L!&^6&1*]e!q'!&$&.%!U'55gU-!&1&6#/!$@%1-,7'!&#$-+Bh'56!5'@$!R&#B3,!$%$@4!3!&$%)13'56!
R51+U'e! ,3'x)'!72S5$!)S)$!$%$@4e!1*#'%,e!$*@$#5$,!R&/%$@.+$%)!1!&^6&1*5g!&$*%)1)5g!
RB7'2!3!'2.)'5)$3. e!&$(,*!5]71(S!'w.%),76!
!

q!S+PS+!B*+(B-@S0!:-22J:K!B;B3*Z!(-!2-2;:KAW-M3!B*+K/A]-23!2-C+!WB*A.N!W2;/:Z)!
!
!

9:I: ! C5T$#21U'!R6%(15S!$*!)^')6!%)#154!
!

q!S+PS+!B*+(B-@S0!:-22J:K!B;B3*Z!2-M(+0!W;K*20SN!D2a+*P;:-!W3(@;2R!+I!S9-S3!(S*;2N)!
!
!

9:a:! X3]#$3S!-$*5$U'56!t#1).5cu!&^.^1R'5S!'2.)'5)$3.!5'@$!7'-$!*+,-$3g2!U'55g2!&1&6#/2!
51!qB*$%)!'2.)'5)1!5'@$!3'!%&$+,&#BU.!%!562!3!&#$U'%,!-$*5$U'56!
!
'PDS-2S+.D!;2D!I/0K+BD(ZP!2-CN/!0IQ/-2!*;SD2g!HAI2+0!*;SD2g+.+0!;g-2S0*+0,!;2D!(-!
2-+1-@A.A,!H-!B*+!d1-/N!SRS+!-PD(-!C0I-!*;SD2g!0IQ/-2)!

!
!
!
!
!

L:! 0liVjCPm!E"?J?GHnHZ!
!
!
eW2AP-23!
h;@R@+/D! +W2AP-23! ./;(S23@ZP! I/0K+BD(Z! I/-!S+K+S+! B*+(B-@S0!C0I-! B/;S2R,! B+@0I! C0I-!
0.-9-M2Q2+! .! 1-(@RP! M;WN:-! 2;! x-C+.J:K! (S*A2@A:K! (B+/-12+(SD! "#$%#&'! ()*)+),!
xxx):;*S;g-):W)!̂ ;!I;S0P!@;HIRK+!+W2AP-23!(-!C0I-!B+.;H+.;S!I;S0P!B*.23K+!0.-9-M2Q23)!
eW2AP-23! +! 0.-9-M2Q23! -PD(23:K! B+IP32-@,! .1-S2Q! P3(S;! @I-! M-! P+H2R! (-! (-W2APDS! (!
- PD(23PD!B+IP32@;PD!;!B93B)!+W2AP-23!+!.NIA23!I/0K+BD(Z!C0I+0!W.-9-M2Q2N!SRH!2;!.J]-!
0.-I-2J:K!(S*A2@A:K!(B+/-12+(SD)!
!
$+WK+I2R!B*A.+!;!M;WN@!
q-]@-*A!B*A.;! ;!B+.D22+(SD! .NB/J.;M3:3!W! I/0K+BD(Z! (-!C0I+0!93IDS! ;! .N@/AI;S! .! (+0/;I0! (!
B*A.-P!?-(@R!*-B0C/D@N)!h;@R@+/D.!B93B;I2R!(B+*N!P-WD!-PDS-2S-P! ;! ./;(S23@N! I/0K+BD(Z!
.NB/J.;M3:3! W! I/0K+BD(Z,! SQ:KS+! -PD(23:K! B+IP32-@! 2-C+! (! 2DPD! (+0.D(-M3:3! C0I+0! 9-]-2N!
B93(/0]2JP! (+0I-P! ?-(@R! *-B0C/D@N)!%-2S+! B*+(B-@S! PZH-!CJS! B9-/+H-2N! I+!(/+.-2] SD2N!
;2-C+! I+! I;/]3:K! M;WN@Z)! q! S;@+.RP! B93B;IQ,! B+@0I! I+MI-! @! *+WB+*0! P-WD! *ZW2JPD!
M;WN@+.JPD!.-*W-PD,!C0I-!*+WK+I0M3:3!.-*W-!1-(@A)!
!
%-2S+!B*+(B-@S!M-!B*+(B-@S-P!.-!(PN(/0!WA@+2;!^A@+2!Ei<7E>>F!OC)!_!̂ A@+2!+!B+I2D@A23!2;!
@;BDSA/+.RP!S*K0,!.!B/;S2RP!W2Q23)!%-2S+!B*+(B-@S!M-!(:K.A/-2!?G8,!HAI2J!MD2J!(SAS23!+*gA2!
;2D! MD2A! +(+C;! S-2S+! B*+(B-@S! 2-(:K.A/D/;)!h;@R@+/D.! B*+K/A]-23! .! +B;12RP! (PN(/0! M-!
2-B*;.ID.R)!
!



! i> !

'PDS-2S!2-(:K.A/D/!HAI2R!MD2R!B*+K/A]-23!2-C+!D2a+*P;:-!+!-PDS-2S+.D!2-C+!I/0K+BD(-:K,!
2-H!M;@R!M(+0!+C(;H-2N!.!S+PS+!B*+(B-@S0)!G;!HAI2R!S;@+.R!MD2R!B*+K/A]-23!2-C+!D2a+*P;:-!
2-/W-! (B+/RK;S! M;@+! 2;! B*+K/A]-23! 2-C+! D2a+*P;:-! (:K.A/-2R! -PDS-2S-P)! `+@0I! 2-23!
0.-I-2+! MD2;@,! M(+0! .-]@-*R! D2a+*P;:-! .! S+PS+! B*+(B-@S0! 0.-I-2N! @! I;S0! .NK+S+.-23!
B*+(B-@S0)! `9-IA23! S+K+S+! B*+(B-@S0! @IN@+/D! B+! I;S0! M-K+! .NK+S+.-23! 2-W2;P-2A,! H-!
D2a+*P;:-!.!2QP!0.-I-2R!M(+0!(B*A.2R!@-!@S-*RP0@+/D!+@;PHD@0!B+!I;S0!M-K+!.NK+S+.-23)!
!
^;!WA.;W@N!-PDS-2S;! .1-S2Q!WA.;W@Z! .NB/J.;M3:3:K!W! I/0K+BD(Z!2-*013!?-(@A!*-B0C/D@;! ;2D!
@S-*A@+/D! M-M3! D2(SDS0:-,! PD2D(S-*(S.+! 2-C+! M-M3! B+/DSD:@A! (+01A(S! T+*gA2! (SAS23! (B*A.N! 1D!
(;P+(B*A.NV!;2D!HAI2A!MD2A!+(+C;,!;2D!M-!MD2JP!WBZ(+C-P!2-W;MD]j0M-)!
!
\2a+*P;:-!+C(;H-2R!.!@;BDS+/-!F)4<)!T^I;2Q23V!M(+0!0.-I-2N!B+0W-!M;@+!+C-:2R!D2a+*P;:-!
.NB/J.;M3:3!W!+C-:2Q!WA.;W2J:K!B*A.23:K!B9-IBD(Z)!`+S-2:DA/23!2;CN.;S-/R!I /0K+BD(Z!CN!(-!.!
(+0.D(/+(SD! (! 2;CNS3P! I/0K+BD(Z! PQ/D! (B+/RK;S! .JK*;I2Q! 2;! (.+0! ./;(S23! ;2;/JW0! a;@S+*Z!
0.AIQ2J:K!.!SQ:KS+!@;BDS+/A:K!;!2;!I+B+*01-23!(.J:K!./;(S23:K!B*A.23:K,!I;L+.J:K!;!MD2J:K!
+IC+*2J:K!B+*;I:Z)!
!
G;CN.;S-/-P!I/0K+BD(Z,!W-MPR2;!W;K*;2D123P,!(-!I+B+*010M-!@+2W0/S+.;S!(-!(.JPD!B*A.23PD!
;!MD2JPD!+IC+*2JPD!B+*;I:D!0(S;2+.-23!B93(/0]2J:K!B*A.23:K!B9-IBD(Z,!W-MPR2;!I-.DW+.J:K!
;!I;L+.J:K!B9-IBD(Z!?-(@R!*-B0C/D@N,!W-P3,!M-MD:KH!M(+0!*-WDI-2SN,!;!MD2J:K!B93(/0]2J:K!(SASZ!
D!.]-:K!B93(/0]2J:K!P-WD2A*+I23:K!I+K+I,!;!M-]SQ!B9-I!0(@0S-12Q23P!D2.-(SD:-!.NK+I2+SDS!
M-MD:K!I+B;I!2;!@+2@*RS23!D2.-(SD123!*+WK+I20S3)!
!
q/;(S23@ZP!I/0K+BD(Z,!W-MPR2;!W;K*;2D123P,!(-!I+B+*010M-,!;CN!(-!(+0(S;.2Q!D2a+*P+.;/D!+!
.]-:K!WA@+2-:K!;!+(S;S23:K!B*A.23:K!B9-IBD(-:K!0B*;.0M3:3:K!./;(S2D:S.3!I/0K+BD(Z,!;!(S-M2Q!
B*+I-M! I/0K+BD(Z! I+! W;K*;2D13! 2-C+! 2A@0B! I/0K+BD(Z! W-! W;K*;2D13,! M;@+H! D! M;@R@+/D.! MD2R!
S*;2(;@:-!(!I/0K+BD(N,!;!;CN!SNS+!B*A.23!B9-IBD(N!I+I*H+.;/D)!
!
h;@R@+/D.!B9-IB+@/;IN!;!.JK/-IN!SJ@;M3:3!(-!C0I+0:3K+!.J.+M-!-PDS-2S;,!M-K+!aD2;2123!(DS0;:-,!
+@*0K0!M-K+!B+I2D@;S-/(@R!1D22+(SD!2-C+!B+(S;.-23!2;!S*K0!2-/W-!B+@/AI;S!W;!B*+K/A]-23,!1D!
WA.;W2J!B93(/DC!-PDS-2S;!SJ@;M3:3!(-!C0I+0:3:K!0IA/+(S3!2-C+!.J(/-I@Z,!B*+S+H-!SNS+!C0I+0:3!
0IA/+(SD!2-C+!.J(/-I@N!WA.D(3!W:-/;!2-C+!W1A(SD!2;!+@+/2+(S-:K!;!0IA/+(S-:K,!@S-*R!-PDS-2S!
2-PZH-!B93P+!2-C+!.!B/2RP!*+W(;K0!+./D.2DS)!`+S-2:DA/23!WAM-P:D!+!@+0BD!I/0K+BD(Z!CN!PQ/D!
0(@0S-12DS!./;(S23!;2;/JW0!M;@J:K@+/D!.J.+M+.J:K!S*-2IZ!2-C+!.JK/-IZ!0.-I-2J:K!.!S+PS+!
B*+(B-@S0,!B93B;I2Q!B*+.R(S!I;/]3!(;P+(S;S2R!WMD]j+.A23,!;!(.R!D2.-(SD123!*+WK+I20S3!W;/+HDS!
2;!.J(/-I:3:K!S;@+.J:K!(;P+(S;S2J:K!;2;/JW!;!]-S9-23)!
!
!
!
!
!
!
!
!

LC:! "oZi?FQ!
!

=:! O,*.)$315B!̀ ;')56!RB3]#(1!'2.)'5)1!R1!`;')56!$@*$@6!$*!=:=:8<=b!*$!_=:=8:8<=b!1!R1!
`;')56!$@*$@6!$*!=:=:8<=9!*$!_=:=8:8<=9:!\'R.)6256!T.515;56!`*17'!R1!$@*$@6!=:=:8<=9!p!
_<:b:8<=9!1!R1!$@*$@6!=:=:8<=W!p!_<:b:8<=W:!










































































































