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2-,'&4!B"h8),)!D!>%/)5-.!HJ_Mg!93-O),3!D!n'0&4.!HJ_ag!n'0&4!D!93-'(-,.!HJ_LCP!8&,<&()#!

7#?%3?)3'&($!%)(!#-)4!3&!)!46$,-0?#)3-4!$3,-$$!,-$2&($-!$6$3-<!O*'%*!%)(!*-'0*3-(!)!O&<)(h$!

A?#(-,)5'#'36!3&!2-,'()3)#!<-(3)#!*-)#3*!%*)##-(0-$!B/q,4-()$!-3!)#P.!HJHMCP!1O&!*&,<&()#!

*62&3*-$-$.!3*-!*&,<&()#!O'3*4,)O)#!)(4!*&,<&()#!$-($'3'A'36!*62&3*-$'$.!2,&2&$-!3*)3!

%&(4'3'&($!$?%*!)$!UU; !)(4! 2&$32),3?<!)(Q'-36!),-!)!,-$?#3!&7!O'3*4,)O)#!)(4!7#?%3?)3'&($!'(!

*&,<&(-$ !BG-#)(4-,!-3!)#P.!HJH_CP!G*'#- !4-<&($3,)3'(0!2,-#'<'(),6!-A'4-(%-. !$&<-!&7!3*-!

$3?4'-$!?$-4!$-#7e,-2&,3!<-)$?,-$!3&!4-3-,<'(-! <&&4!$6<23&<$.!)(4!3*-!;')0(&$3'%!)(4!

93)3'$3'%)#!>)(?)#!&7!>-(3)#!;'$&,4-,$!B;9> eNnC!3&!-$3)5#'$*!)!4')0(&$'$!&7!4-2,-$$'&(!

BK<-,'%)(!U$6%*')3,'%!K$$&%')3'&(.!HJ_Mg!n'0&4!D!93-'(-,.!HJ_LCP!1*-!)5$-(%-!&7!2-,'()3)#!

$2-%'7'%!4')0(&$'$!O'3*'(!3*-!;9>eNn.!)(4!)##!2,-A'&?$!-4'3'&($.!*)$!,-%-'A-4!%,'3'%'$<!7&,!'3$!

#'<'3-4!4-7'('3'&(!)(4!%&($'4-,)3'&(!&7!2-,'()3)#!4-2,-$$'&(.!)(4!&3*-,!<-(3)#!*-)#3*!

%&(4'3'&($!BG-(f-#.!CP!1*'$!#)%@!&7!,-%&0('3'&(!&7!2-,'()3)#!<-(3)#!*-)#3*!%&(4'3'&($!2,-$-(3$!

#'<'3)3'&($!7&,!,-$-),%*!?3'#'f'(0!3*-!;9> eNn!)$!)!4')0(&$3'%!&?3%&<-!<-)$?,-.!)(4!)$!$?%*!

%)?3'&(!'$!(-%-$$),6!O*-(!'(3-,2,-3'(0!7'(4'(0$!BE&($-%)!-3!)#P.!HJHJC![-7#-%3'A-!&7!3*-!

2$6%*')3,'%!-$3)5#'$*<-(3h$!4'$<'$$)#!&7!7-<)#-!*-)#3*!)(4!<-(3)#!*-)#3*!%&(4'3'&($.!$?%*!)$!

<-(&2)?$-.!)4A&%)3'(0!7&,!'(%#?$'&(!&7!2-,'()3)#!<-(3)#!*-)#3*!%&(4'3'&($!)$!)!4'$3'(%3!

4')0(&$'$!%&(3'(?-$!B[)4&r!-3!)#P.!HJH]g!G-(f-#.!P!!!

N3!'$!$?00-$3-4!3*)3!$&<-!O&<-(!),-!0-(-3'%)##6!)(4!5'&#&0'%)##6!2,-4'$2&$-4!3&!

2-,'()3)#!<-(3)#!*-)#3*!4'77'%?#3'-$P!c-(-3'%!)(4!*-,'3)5'#'36!7)%3&,$!*)A-!4-<&($3,)3-4!$&<-!

-A'4-(%-!&7!,'$@!7&,!UZ;.!2),3'%?#),#6!'(!7)<'#')#!)00,-0)3'&(!$3?4'-$.!O'3*!2,-#'<'(),6!
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-A'4-(%-!&7!0-(-3'%!A),')5'#'36!%&(3,'5?3'(0!3&!3*-!$?$%-23'5'#'36!)(4!&($-3!&7!2&$3e2),3?<!

<&&4!$6<23&<$!Bn'0&4!D!93-'(-,.!HJ_LC!P![-%-(3!$3?4'-$!*)A-!4-<&($3,)3-4!3*)3!3*-!,'$@!&7!

0-(-3'%!7)%3&,$!<)6!5-!)$$&%')3-4!O'3*!&3*-,!$&%')#!,'$@!7)%3&,$.!$?%*!)$!$3,-$$!)(4!)4A-,$-!#'7-!

-A-(3$.!*'0*#'0*3'(0!3*-!5'4',-%3'&()#!)(4!<?#3'7)%-3-4!2)3*O)6$!)3!2#)6!'(!)%3'A)3'(0!3*'$!

?(4-,#6'(0!A?#(-,)5'#'36!B8),'$!-3!)#P.!HJHLg!>?0*)#!-3!)#P.!HJ_ag!U)6(-!D!>)0?',-.!HJ_aCP!

N(!)44'3'&(!3&!*&,<&()#!)(4!(-?,&#&0'%)#!7)%3&,$.!,-%-(3!$3?4'-$!*)A-!-Q2#&,-4!3*-!,&#-!

&7!'(7#)<<)3'&(!)(4!'<<?(-!$6$3-<!46$,-0?#)3'&(P!1*-$- !2,&2&$-!$6$3-<'%!'(7#)<<)3'&(.!

3*-!5&46h$!5,&)4!'<<?(-!,-$2&($-.!)$!)!,'$@!7&,!2-,'()3)#!4-2,-$$'&(.!0'A-(!3*-!%*)(0-$!'(!

'(7#)<<)3&,6!<),@-,$.!$3,-$$!$6$3-<!)(4!0?3!<'%,&5'&<-!'(!3*-!2-,'()3)#!2-,'&4.!,-2#'%)3'(0!

2,-A'&?$!,-$-),%*!#'(@'(0!5&3*!%&(4'3'&($!B/*,'$3')(!-3!)#P.!HJJag!n)(!;-(!\-,0*!-3!)#P.!HJHJg!

G-#)(4-,!-3!)#P.!HJH_C!P!>'0,)'(-!O*'%*!'$!)!*'0*#6!%&<&,5'4!%&(4'3'&(!&7!4-2,-$$'&(!'(!(&(e

2-,'()3)#!2&2?#)3'&($.!*)$!5--(!'4-(3'7'-4!)$!)!,'$@!7)%3&,!7&,!)(Q'-36!'(!<'4e2,-0()(%6.!)(4 !

<'Q-4!4-2,-$$'&(!)(4 !)(Q'-36!'(!#)3-!2,-0()(%6!O*-(!-Q2-,'-(%-4!2,'&,!3&!2,-0()(%6!

BG-#)(4-,!-3!)#P.!HJH_CP!1*-$-!7'(4'(0$!<)6!7?,3*-,!$?22&,3!'(7#)<<)3&,6!)(4!*&,<&()#!

*62&3*-$-$!O'3*!2,&2&$-4!5'&#&0'%)#!<-%*)('$<$!7&,!<'0,)'(-P!!

\'&#&0'%)#!,-$-),%*!&(!U>8; !*)$!'4-(3'7'-4!@-6!,'$@!7)%3&,$.!'(%#?4'(0!0-(-,)#!

*-)#3*.!(?3,'3'&()#!$3)3?$.!%&<&,5'4!'(7-%3'&?$!&,!%*,&('%!'##(-$$.!$?5$3)(%-!?$-.!)(4!)4A-,$-!

&5$3-3,'%!-A-(3$!BZ'(0!-3!)#P.!HJH]g!l$$*-,!-3!)#P.!HJ_ag!s*)(0!-3!)#P.!HJHLCP!/ &(4'3'&($!

7,-T?-(3#6!&5$-,A-4!'(!2-,'()3)#!O&<-( !$?%*!)$!2,--%#)<2$').!*62-,-<-$'$!0,)A'4),?< !

B8cC.!&,!0-$3)3'&()#!4')5-3-$!<)6!2,-4'$2&$-!<&3*-,$!3&!-<&3'&()#!$3,-$$!)(4!4-2,-$$'A-!

$6<23&<$!Bc,'(5-,0!D!R'$)$%*),e>-@?f)$.!HJH]g!>'3%*-##eV&(-$!-3!)#P.!HJHJg![&5-,3$!-3!)#P.!

HJHHg!9,)S-,!-3!)#P.!HJHHCP!G'3*'(! )(! N,'$*!%&(3-Q3.!&(-!<)S&,!#&(0'3?4'()#!$3?46!*)$!

4-<&($3,)3-4!$'0('7'%)(3!#'(@$!5-3O--(!2*6$'%)#!)(4!<-(3)#!*-)#3*!'(!3*-!2-,'()3)#!2-,'&4.!

O'3*!)!*'0*-,!(?<5-,!&7!2*6$'%)#!*-)#3*!%&(4'3'&($!#'(@-4!3&!%&<&,5'4!)(Q'-36!)(4!

4-2,-$$'&(!B8)((&(!-3!)#P.!HJHMCP!
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8&O-A-,.!3*-!,-$?#3$!&7!3*-$-!T?)(3'3)3'A-!$3?4'-$!#)%@!'($'0*3!'(3&!3*-!$?5S-%3'A-!

-Q2-,'-(%-P!1*'$!'$!2),3'%?#),#6!-A'4-(3!'(!*&O!&5$3-3,'%!-A-(3$!),-!'(3-,2,-3-4.!O*-,-!)!

<-4'%)#!%#)$$'7'%)3'&(!&7!)(!d)4A-,$-!-A-(3d!<)6!4'77-,!$'0('7'%)(3#6!7,&<!)!O&<)(h$!#'A-4!

-Q2-,'-(%-!&7!3*-!5',3*!B8?$%*@-!-3!)#P.!HJHJCP!"(-!,-%-(3!T?)#'3)3'A-!$3?46!*)$!4-<&($3,)3-4!

3*-!5'&2$6%*&$&%')#!%*)##-(0-$!&7!8c.!5-6&(4!3*-!3,)4'3'&()#!2*),<)%&#&0'%)#!<)()0-<-(3!

B`#4-,!-3!)#P.!HJHLCP!1*-$-!7'(4'(0$!*'0*#'0*3!3*-!'<2&,3)(%-!&7!'(3-0,)3'(0!5'&#&0'%)#.!

$?5S-%3'A-.!)(4!%&(3-Q3?)#!7)%3&,$!O*-(!)$$-$$'(0!,'$@!7&,!U>8; P!G*'#-!5'&#&0'%)#!2,&%-$$-$!

$?%*!)$!*&,<&()#!$*'73$.!$#--2!4'$,?23'&(.!)(4!$6$3-<'%!'(7#)<<)3'&(!%&(3,'5?3-!$'0('7'%)(3#6!

3&!A?#(-,)5'#'36.!3*-6!'(3-,)%3!46()<'%)##6!O'3*!2$6%*&#&0'%)#!7)%3&,$!3*)3!$*)2-!)!O&<)(h$!

-<&3'&()#!-Q2-,'-(%-!4?,'(0!3*-!2-,'()3)#!2-,'&4P!1*-!7&##&O'(0!$-%3'&(!O'##!-Q2#&,-!

2$6%*&#&0'%)#!,'$@!7)%3&,$.!'(%#?4'(0!2-,$&()#'36!3,)'3$.!%&0('3'A-!$36#-.!)(4!)33)%*<-(3!

2)33-,($.!3*)3!7?,3*-,!'(7#?-(%-!3*-!4-A-#&2<-(3!)(4!%&?,$-!U>8;P !

.*5%,1'19#%0'!:#*;*!

U$6%*&#&0'%)#!,'$@!7)%3&,$!7&,!2-,'()3)#!%&<<&(!<-(3)#!%&(4'3'&($!%&($'$3!&7!

%&0('3'A-!%)2)5'#'36!)(4!#-),('(0!$36#-.!2-,$&()#'36!B'(%#?4'(0!-<&3'&()#!,-0?#)3'&(!)(4!

)4)23)3'&(!%)2)%'36C.!'(3-,2-,$&()#!$@'##$!B'(%#?4'(0!3,?$3!)(4!7&,<'(0!,-#)3'&($*'2$C.!2)$3!

-Q2-,'-(%-!&7!)5?$-!)(4!2)$3!<-(3)#!*-)#3*!2,&5#-<$!Bl$$*-,!-3!)#P.!HJ_ag!G-(f-#.!HJ_^.!CP(

U$6%*&#&0'%)#.!2-,$&()#'36.!)(4!2$6%*')3,'%!7)%3&,$!#'@-!2-,$&()#!<-(3)#!*-)#3*!*'$3&,6.!

%*'#4*&&4!<)#3,-)3<-(3.!)4A-,$-!#'7-!-A-(3$.!)(4!*'0*!$3,-$$!),-!<&$3!$'0('7'%)(3!,'$@!7)%3&,$!

'(!2,-0()(%6!)(4!2&$32),3?<!Bm?)3,),&!D!c,?$$?.!HJHJCP!"3*-,!'(4'A'4?)#!,'$@!7)%3&,$!$?%*!

)$!<)3-,()#!%*'#4*&&4!-Q2-,'-(%-$!&7!5-'(0!2),-(3-4!)(4!%),-0'A-,!)33)%*<-(3!,-#)3'&($*'2!

),-!%&,,-#)3-4!O'3*!2-,'()3)#!)(Q'-36!)(4!4-2,-$$'&(.!)#5-'3!#-$$!t$'0('7'%)(3h!,'$@!7)%3&,$!

Bm?)3,),&!D!c,?$$?.!HJHJg!G-(f-#.!HJ_^CP!E&,!<?#3'2),&?$!O&<-(.!*)A'(0!)!2,-A'&?$!

4'77'%?#3!5',3*!'$!)#$&!)!,'$@!7)%3&,!7&,!<-(3)#!*-)#3*!4'77'%?#3'-$!BG8" .!HJHHCP!
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U$6%*&#&0'%)#!,'$@!7)%3&,$!'(!2-,'()3)#!4-2,-$$'&(!'(%#?4-!2-,$&()#'36!$36#-!)(4!

2-,$&()#!*'$3&,6!&7!4-2,-$$'&(!BG-(f-#.!HJ_^CP!Z-?,&3'%'$<.!2-,7-%3'&('$<.!)(4!#&O!$-#7e

-$3--<!),-!%&($'$3-(3#6!)$$&%')3-4!O'3*!2-,'()3)#!4-2,-$$'&(!)(4!)(Q'-36.!*'0*#'0*3'(0!3*-!

,-#-A)(%-!&7!%&0('3'A-e-<&3'&()#!A?#(-,)5'#'36!)%,&$$!<?#3'2#-!$3?4'-$!B9%*<'-4!-3!)#P.!HJ_Ig!

9-A-,&!-3!)#P.!HJH]g!G-(f-#.!HJ_^CP!U-,$&()#'36!3,)'3$!)(4!%&0('3'A-!$36#-!)22-),!3&!'(7#?-(%-!

A?#(-,)5'#'36!3&!2-,'()3)#!4-2,-$$'&(.!O*-,-! (-?,&3'%'$<!)(4!'(3-,2-,$&()#!$-($'3'A'36!),-!

A?#(-,)5'#'36!7)%3&,$!7&,!UZ;!B9-A-,&!-3!)#P.!HJH]g!1-,,&(-!-3!)#P.!HJHMC!G'3*' (! 2-,'()3)#!

O&<-(! )%%-$$'(0!2$6%*')3,'%!$?22&,3. tra'3$!$?%*!)$!%&($%'-(3'&?$(-$$!)(4!(-?,&3'%'$<!O-,-!

'4-(3'7'-4!)$!$'0('7'%)(3!2,-4'%3&,$.!O'3*!*'0*!%&($%'-(3'&?$(-$$!%&,,-#)3'(0!O'3*!#&O-,!

4-2,-$$'&(!,)3-$.!O*'#-!(-?,&3'%'$<!O)$!#'(@-4!3&!*'0*-,!#-A-#$!&7!UZ;!B1-,,&(-!-3!)#P.!HJHMCP!!

9&<-! ,-$-),%*!*)$!7&%?$-4!&(!3*-!,&#-!&7!3-<2-,)<-(3!'(! <&4?#)3'(0!UZ; !)(4!

c-(-,)#'$-4! K(Q'-36!; '$&,4-,!BcK;C!O'3*'(!3*-!2-,'()3)#!2-,'&4P!"(-!$3?46!'4-(3'7'-$!3*)3!

%6%#&3*6<'%.!4-2,-$$'A-.!)(4!)(Q'&?$!3-<2-,)<-(3$!),-!7,-T?-(3#6!)$$&%')3-4!O'3*!5&3*!UZ;!

)(4!cK; !B>)ff)!-3!)#P.!HJH]CP!U,-A'&?$!,-$-),%*!*)$!$*&O(!3*)3!O&<-(!-Q2-,'-(%'(0!
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46$7?(%3'&()#!5-#'-7$.!)#&(0!O'3*!#&O-,!$-#7e-$3--<!)(4!-Q3,)A-,$'&(P!1*-$-!3,)'3$.!'(%#?4'(0!

'(3-,2-,$&()#!$-($'3'A'36!)(4!)!$3,&(0!(--4!7&,!%&(3,&#.!<)6!%&(3,'5?3-!3&!)!*-'0*3-(-4!,'$@!&7!

5&3*!3*-!&($-3!)(4!,-%?,,-(%-!&7!UZ; !BG-(f-#.!HJ_^CP!!

N(!)44'3'&(!3&!3,)'3e5)$-4!A?#(-,)5'#'3'-$.!)33)%*<-(3!3*-&,6!O*'%*!,-7-,$!3&!3*-!?('T?-!

,-#)3'&($*'2!5-3O--(!'(7)(3!)(4!%),-0'A-,.!)(4! )%3$!)$!)!$-%?,-!5)$-!7&,!-Q2#&,)3'&(!)(4!
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HJ_Lg!\&O#56.!HJ_HCP!U$6%*&46()<'%!3*-&,'-$!&7!)33)%*<-(3!)(4!'(3-,2-,$&()#!7?(%3'&('(0!
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BG-(f-#!-3!)#P.!HJ_LCP!K33)%*<-(3!3*-&,6!%)(!)'4!&?,!?(4-,$3)(4'(0!&7!3*-!<)3-,()#e7-3)#!
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G-(f-#.!HJ_^CP!U$6%*&46()<'%!3*-&,'-$!*'0*#'0*3!3*-!?(%&($%'&?$!%&(7#'%3$!)%3'A)3-4!4?,'(0!
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%&(3-Q3C!),-!,&5?$3!2,-4'%3&,$!&7!2-,'()3)#!%),-!?3'#'f)3'&(!B;?5-,$3-'(!-3!)#P.!HJH_CP!G'3*'(!

3*'$!2,&$2-%3'A-.!#&(0'3?4'()#!$3?46.!2&$3()3)#!A'$'3!%&<2#-3'&(!O)$!$'0('7'%)(3#6!)$$&%')3-4!

O'3*!$<)##-,!*&?$-*&#4!<-<5-,$*'2.!-#-A)3-4!2,-0()(%6e,-#)3-4!)(Q'-36.!-#-A)3-4!0-(-,)#!

)(Q'-36:O&,,6.!'(%,-)$-4!$&%')#!$?22&,3.!5-'(0!-<2#&6-4.!)(4!< -4'%)#e) '4!$3)3?$P!U,-()3)#!

%),-!?3'#'f)3'&(!)#$&!2,-4'%3-4!2&$32),3?<!A'$'3!%&<2#-3'&(.!)$!4'4!$&%')#!$?22&,3!)(4!

-<2#&6<-(3!$3)3?$P!N(3-,-$3'(0#6.!)(Q'-36!2,-4'%3-4!*-)#3*%),-!?3'#'f)3'&(.!O*'%*!,-2#'%)3-$!

&3*-,!$3?4'-$.!)(4!<)6!,-7#-%3!4-$',-!7&,!)$$?,)(%-!)(4!)$$'$3)(%-!&5$-,A-4!'(!3*-!2,-$-(3)3'&(!

&7!2-,'()3)#!)(Q'-36!B8?33'!-3!)#P.!HJ__g!9<'3*!-3!)#P.!HJHHg!9<'3*!-3!)#P.!HJHLC!)(4!UZ; !BK4#-,!

D!Kf?,'.!HJH_g!U&##)%@!-3!)#P.!HJHHCP!1* -$-!7'(4'(0$.!,-#)3-4!3&!2-,'()3)#!)(Q'-36!)(4!

*-)#3*%),-!?3'#'f)3'&(.!)#$&!,-7#-%3!7'(4'(0$!O'3*'(!(&(e2-,'()3)#!2&2?#)3'&($!B8&,-($3-'(!D!

8-'<5-,0.!HJHJCP![-0),4'(0!3,)?<)!)$!)!2,-4'%3&,!&7!*-)#3*%),-!?3'#'f)3'&(.!2,-0()(3!O&<-(!

O'3*!3*'$!,'$@!7)%3&,!)#$&!4-<&($3,)3-4!*'0*-,!*-)#3*%),-!?$)0-!)(4!,-%-'A-4!<&,-!'(3-($'A-!

2,-()3)#!%),-!B;?5-,$3-'(!-3!)#P.!HJH_CP!1*'$!'(3-($'A-!%),-!O)$!(&3!)$$&%')3-4!O'3*!5-33-,!

'(7)(3!&?3%&<-$!$?%*!)$!5',3*!O-'0*3.!*&O-A-,!3*'$!,)'$-$!%&($'4-,)3'&(!&7!&?3%&<-$!5-6&(4!

<-4'%)#!&?3%&<-$P!K44'3'&()##6.!'(3-($'A-!%),-!'$!4-7'(-4!'(!3*'$!$3?46!56!0?'4-#'(-$!

,-0),4'(0!'(3-($'36!&7!A'$'3$.!O*'%*!<)6 !,-7#-%3!'(%,-)$-4!*-)#3*%),-!<&('3&,'(0.!'(!3*-!

)5$-(%-!&7!3,)?<)e'(7&,<-4!2-,'()3)#!*-)#3*%),-!BF)O!-3!)#P.!HJH_g!G),4.!HJHJCP!

Z-A-,3*-#-$$.!3*-$-!7'(4'(0$!*'0*#'0*3!3*-!5'&2$6%*&$&%')#!7)%3&,$!3*)3!,-T?',-!$-($'3'A-!

<&4-#$!&7!%),-!3&!-($?,-!*-)#3*%),-!?3'#'f)3'&(!'$!-(*)(%-4 !B;?5-,$3-'(!-3!)#P.!HJH_g!"(&6-!-3!

)#P.!HJ_]CP!!



,"%$'"()" & H]!

G*'#-!7&%?$-4!$2-%'7'%)##6!&(!/&A'4e_a.!)!,-%-(3!$6$3-<)3'%!,-A'-O!,-7#-%3-4!-Q'$3'(0!

,'$@!7)%3&,$!7&,!(-0)3'A-!2-,'()3)#!<-(3)#!*-)#3*.!O'3*!)44'3'&()#!A),')5#-$!$?%*!)$!,-$'#'-(%-.!

-4?%)3'&()#!)33)'(<-(3.!3,'<-$3-,!)(4!-3*('%'36!)$!2&3-(3')#!'(7#?-(%-$!&(!<-(3)#!*-)#3*!4?,'(0!

2-,'()3)#!2-,'&4$!-Q2-,'-(%-4!4?,'(0!#&%@4&O(!BG)##!D!;-<2$-6.!HJHMCP!1*-$-! )44'3'&()#!

A),')5#-$!2,&A&@-!3*&?0*3!0'A-(!$-#7e,-#')(%-!)(4!,'$@!&7!4-2,-$$'&(!O)$!7&?(4!3&!5-!

<&4-,)3-4!56!,)%-.!O'3*!0,-)3-,!$-#7e,-#')(%-!2,-4'%3'(0!#&O-,!#-A-#$!&7!4-2,-$$'&(!7&,!O*'3-.!

5?3!(&3!5#)%@.!O&<-(P!G&<-(!O'3*!3*-!#&O-$3!'(%&<-$!)#$&!4-<&($3,)3-4!3*-!<&$3!

,-$'#'-(%6.!7&##&O-4!56!*'0*-$3!'(%&<-!-),(-,$P!1*-$-!7'(4'(0$!*'0*#'0*3!3*-!'(3-,$-%3'&()#'36!

&7!U>8;.! O'3*!2&3-(3')#!4'$2),'3'-$!'(!<-(3)#!*-)#3*!%),-!)<&(0!5#)%@!O&<-(.!O*-,-!

%?#3?,)#!)(4!$6$3-<'%!%&(3-Q3$!<)6!*)A-!%&(3,'5?3-4!3&!3*-!-Q2-,'-(%-!&7!$-#7e,-#')(%-P!1*-!

7'(4'(0$!)#$&!*'0*#'0*3!3*-!2$6%*&#&0'%)#!7)%3&,$!O*'%*!<)6!5-%&<-!5?77-,$!7&,!

$&%'&-%&(&<'%!,'$@!7)%3&,$!$?%*!)$!#&O!'(%&<-P!"A-,)##!3*-!7'(4'(0$!*'0*#'0*3!3*-!(--4!7&,!

?('A-,$)#!$%,--('(0!)(4!)$$-$$<-(3!3*)3!'$!$-($'3'A-!3&!'(3-,4-2-(4-(3!)(4!'(4'A'4?)#'$-4!

7)%3&,$P!

!=))2!$1/!>0/)$&'!?**)**@)-(!0-2!8-()/A)-(#1- !

1'<-#6.!)%%?,)3-!)$$-$$<-(3!'$!%,'3'%)#!'(!'4-(3'76'(0!)3e,'$@!<&3*-,$P!`),#6!

'(3-,A-(3'&($!%)(!<'3'0)3-!#&(0e3-,<!'<2)%3$!7&,!5&3*!<&3*-,!)(4!%*'#4!BZ)3'&()#!N($3'3?3-!7&,!

8-)#3*!)(4!/),-!`Q%-##-(%-!oZN/`p.!HJ_]CP!G'3*'(!N,-#)(4!)(4!3*-!lW.!2-,'()3)#!*-)#3*!%),-!

'$!$3,?%3?,-4!?2&(!8/U !$%,--('(0!)(4!)$$-$$'(0!2-,'()3)#!<-(3)#!*-)#3*P!162'%)##6.!3*'$!

$%,--('(0!&%%?,$!O'3*'(!%&<<?('36!*-)#3*!%),-!56!8/U$!O&,@'(0!'(!0-(-,)#!$-,A'%-$.!)(4!

&73-(!O'3*&?3!$2-%'7'%!<-(3)#!*-)#3*!3,)'('(0!B8-)#3*!9-,A'%-!`Q-%?3'A-.!HJ_bg!ZN/`.!HJH_CP!

1,)4'3'&()##6.!$%,--('(0!)(4!)$$-$$<-(3!'(!3*-!2-,'()3)#!2-,'&4!*)$!7&%?$-4!&(!<-)$?,-$!&7!

<-(3)#!*-)#3*!$?%*!)$!3*-!`4'(5?,0*!U&$3()3)#!;-2,-$$'&(!9%)#-!B̀U;9g! /&Q!-3!)#P.!_aIbC.!

c-(-,)#'$-4!K(Q'-36!;'$&,4-,! 9%)#-!BcK; ebg!92'3f-,!-3!)#P.!HJJ^C.!&,!3*-!G*&&#-6!

m?-$3'&(()',- !BG*&&#-6!-3!)#P.!_aabCP!1*-$-!<-)$?,-$!),-!362'%)##6!)4<'('$3-,-4!56!



,"%$'"()" & HL!

<'4O'A-$!)(4!2?5#'%!*-)#3*!(?,$-$!)3!3*-!)(3-()3)#!)(4!2&$3()3)#!)22&'(3<-(3$.!O'3*!

0?'4-#'(-$!'(! N,-#)(4.!3*-!lW!)(4!l9K!A),6 '(0 !'(!3*-',!,-%&<<-(4-4!)4<'('$3,)3'&(! BK6-,$!

-3!)#P.!HJH]g!;-2),3<-(3!&7!8-)#3*.!HJ_^g!E&,4!-3!)#P.!HJ_ag!8-)#3*!9-,A'%-!`Q-%?3'A-.!HJ_bg!

8?$%*@-!-3!)#P.!HJHJg!ZN/`.!HJHJC!P!N3!$*&?#4!5-!(&3-4.!3*-$-!<-)$?,-$!?$-4!3&!$%,--(!)(4!

)$$-$$!7&,!<-(3)#!*-)#3*!4'77'%?#3'-$.!)(4!'(4--4!2,-4'%3!,'$@.!),-!&73-(!<-)$?,-$!O*'%*!7&%?$!

&(!0-(-,)#!$6<23&<$!&7!)(Q'-36!)(4!4-2,-$$'&(.!O'3*!<)(6!&7!3*-!4')0(&$3'%!$6<23&<$!

)33,'5?3)5#-!3&!3*-!-Q2-,'-(%-!&7!5-'(0!2,-0()(3!,)3*-,!3*)(!4?-!3&!<&&4!&,!O&,,'-$!B>)33*-6!

D![&$$e8)<'4.!HJ__C.!4-$2'3-!0?'4-#'(-$!%)?3'&('(0!3*)3!3*-$-!<-)$?,-$!*)A-!(&3!5--(!

A)#'4)3-4!'(!2-,'()3)#!2&2?#)3'&($P!K!,-%-(3!#&(0'3?4'()#!$3?46!&7!3*-!4')0(&$3'%!)%%?,)%6!&7!

7'A-!%&<<&(#6!?$-4!<-)$?,-$!&7!2-,'()3)#!)(Q'-36.!7&?(4!3*-!/#'('%)#!"?3%&<-$!'(![&?3'(-!

`A)#?)3'&(e_J!B/"[` e_Jg!̀A)($!-3!)#P.!HJJHC!)(4! 93',#'(0!K(3-()3)#!K(Q'-36!9%)#-!B9KK9g!

9'(-$'!-3!)#P.!HJHHC!4-<&($3,)3-4!3*-!5-$3!4')0(&$3'%!)%%?,)%6!7&,!)(Q'-36!)(4!4-2,-$$'&(.!

O'3*!3*-!G*&&#-6!T?-$3'&($!)#$&!4-<&($3,)3'(0!)%%?,)%6!7&,!4-2,-$$'&(!BK6-,$!-3!)#P.!HJH]CP!!

[-7#-%3'A-!&7!3*-!'(%,-)$-4!?(4-,$3)(4'(0!&7!2$6%*&$&%')#!A?#(-,)5'#'3'-$!'(!3*-!

2-,'()3)#!2-,'&4.!,-%&<<-(4-4!$%,--('(0!)(4!)$$-$$<-(3!*)$!-A&#A-4!3&!'(%&,2&,)3-!3*-$-!

7)%3&,$.!3&!$?22&,3!-),#6!'(3-,A-(3'&(!Bc,)<!-3!)#P.!HJH]CP!K#3*&?0*!)(3-()3)#!2$6%*&$&%')#!

)$$-$$<-(3!3&&#$!O*'%*!?$-!)!%&(A-,$)3'&()#!)22,&)%*!O-,-!*'0*!'(!)%%-23)5'#'36!7&,!O&<-(.!

-A'4-(%-!,-0),4'(0!3*-',!-77-%3'A-(-$$!'$!#'<'3-4!Bc,)<!-3!)#P.!HJH]CP!"(-!$3)(4),4'$-4!

2$6%*&$&%')#!<-)$?,-!'$!3*-!K(3-()3)#!['$@!m?-$3'&(()',- !BKZ[mg!K?$3'(!-3!)#P.!HJ_MC.!

O*'%*!)44,-$$-$!@-6!4&<)'($!&7!2$6%*&$&%')#!*-)#3*!)$$&%')3-4!O'3*!'(%,-)$-4!,'$@!&7!

2-,'()3)#!<-(3)#!*-)#3*!<&,5'4'36!B-P0P.!4-2,-$$'&(!&,!)(Q'-36C!)(4!#-$$!&23'<)#!<&3*-,e'(7)(3!

)33)%*<-(3!BK?$3'(!-3!)#P.!HJ_MCP!G*'#-!%&<2,-*-($'A-!<-)$?,-$!),-!(-%-$$),6.!)4<'('$3-,'(0!

3*-$-!'(!)!$3,?%3?,-4!7)$*'&(!6'-#4$!<'Q-4!,-$?#3$!Bc,)<!-3!)#P.!HJH]CP!

K#3*&?0*!?('A-,$)#!$%,--('(0!'$!,-%&<<-(4-4!'(!N,-#)(4!B8-)#3*!9-,A'%-!`Q-%?3'A-.!

HJ_bC.!3*-!,&#-!&7!8/U$!-Q3-(4$!5-6&(4!3*-!<-%*)('%)#!)22#'%)3'&(!&7!$%,--('(0!<-)$?,-$g!'3!



,"%$'"()" & H !̂

'(A&#A-$!%,-)3'(0!)!$?22&,3'A-!-(A',&(<-(3!O*-,-!O&<-(!7--#!%&<7&,3)5#-!4'$%?$$'(0!<-(3)#!

*-)#3*!%&(%-,($.!)(4!),-!$?22&,3-4!'(!&A-,%&<'(0!$3'0<)!&7!*-#2!$--@'(0!B;-(('$!D!/*?(0 e

F--.!HJJ^g!U-,-,)!-3!)#P.!HJHMCP!U,-A'&?$!,-$-),%*!*)$!*'0*#'0*3-4!$%,--('(0!)$!)!$-($'3'A-!)(4!

%&(7,&(3'(0!-Q2-,'-(%-.!2),3'%?#),#6!7&,!O&<-(!O*&!*)A-!-Q2-,'-(%-4!3*-!,'$@!7)%3&,$!5-'(0!

)$$-$$-4!B[&##)($!-3!)#P.!HJ_M5CP!G*'#-!2-,'()3)#!O&<-(!)%%-23!)(4!-(0)0-!'(!$%,--('(0.!3*-!

)22,&)%*!&7!3*-!8/U!'$!'(7#?-(3')#!3&!3*-',!-Q2-,'-(%-!)(4!4'$%#&$?,-!B[&##)($!-3!)#P.!HJ_M)CP!

/&($'4-,'(0!$%,--('(0!'(A&#A-$!4'$%?$$'&(!&7!$-($'3'A-!3&2'%$!$?%*!)$!<-(3)#!*-)#3*.!3,)?<)!

)(4!#&$$.!5&3*!3*-!2-,'()3)#!O&<)(!)(4!8/U!<?$3!()A'0)3-!3*-!)-3'&#&06!&7!3*-$-!

2,-$-(3)3'&($!)(4!)$$&%')3-4!,'$@!7)%3&,$!$?%*!)$!%)2)%'36!3&!3,?$3!)(4!(&(A-,5)#!'(4'%)3&,$!&7!

4'$3,-$$!B\-(3&(!-3!)#P.!HJH]g!l$$*-,!-3!)#P.!HJ_aCP!!!

1*-! ,-#)3'&()#!)$2-%3!&7!%),-!5-%&<-$!'(3-0,)#!3&!3*-!-77-%3'A-(-$$!&7!$%,--('(0!)(4!

$?5$-T?-(3!'(3-,A-(3'&(.!)$!3*-!#-A-#!&7!3,?$3!)(4!T?)#'36!&7!3*-!8/U!,-#)3'&($*'2!'(7#?-(%-$!

?23)@-!&7!$?22&,3!'(!3*-!2-,'()3)#!2-,'&4!B[&##)($!-3!)#P.!HJ_M)CP!1*-!%)##!3&!*?<)('f-!

<)3-,('36!%),-.!)(4!<&A-!3&O),4$!,-#)3'&($*'2e5)$-4!<&4-#$!*)$!*'0*#'0*3-4!3*-!'<2&,3)(%-!

&7!2&$'3'A-!8/U!-Q2-,'-(%-$!)(4 !%&(3'(?'36!&7!%),-!BW-((-46!-3!)#P.!HJ_Ig!.!HJ_ICP!

B,)!:1')!1$!(,)!C>. !

8/U$ !2#)6!)!@-6!,&#-!'(!'4-(3'7'%)3'&(.!,-7-,,)#.!)(4!$?22&,3P!8-)#3*%),-!?3'#'$)3'&(!'$!

)77-%3-4!56!?$-,!)(4!2,&A'4-,!%*),)%3-,'$3'%$!O*'%*!%)(!)%3!)$!5),,'-,$!&,!7)%'#'3)3&,$!3&!

$?22&,3P!8/U$ !O*&!),-!-<2)3*-3'%.!,-$2-%37?#.!'(3-,-$3-4.!)(4!@'(4!%)(!7)%'#'3)3-!*-)#3*%),-!

?3'#'$)3'&(.!'(!%&<2),'$&(!O'3*!8/U$!O*&!),-!3)$@!&,'-(3)3-4!)(4!<'('<'$-!O&<-(h$!

%&(%-,($!O*'%*!,-4?%-$!*-)#3*%),-!?3'#'$)3'&(!Bc,)(4 ec?'##)?<-eU-,,-(&?4!-3!)#P.!HJHHCP!!

!!G'3*'(!)(!N,'$*!%&(3-Q3.!2-,'()3)#!<)3-,()#!*-)#3* !%),-!2,&A'4-4!56!3*-!2?5#'%!$-%3&,.!

0-(-,)##6!%-)$-$!)3!êO--@!2&$32),3?<.!)3!O*'%*!2&'(3!O&<-(!<?$3!'4-(3'76!3*-',!&O(!<-(3)#!

*-)#3*!(--4$!)(4!$--@!3,-)3<-(3!B8)((&(!-3!)#P.!HJHHCP!1*-!#),0-$3!#&(0'3?4'()#!$3?46!&(!

<)3-,()#!<-(3)#!*-)#3*!'(!)(!N,'$*!%&(3-Q3!*)$!%&(%#?4-4!3*-!%?,,-(3!<&4-#!&7!^eO--@!



,"%$'"()" & Hb!

2&$32),3?<!%),-!'(!N,-#)(4!'$!'($?77'%'-(3!3&!4-3-%3!)(4!2,&A'4-!$?22&,3!7&,!O&<-(h$!<-(3)#!

*-)#3*!(--4$!B8)((&(!-3!)#P.!HJHHg!8?$%*@-!-3!)#P.!HJHJCP!U-,'()3)#!2&#'%6!<)@-$!)!%&<2-##'(0!

%)$-!7&,!3*-!-Q3-($'&(!&7!2&$32),3?<!%),-!3&!)3!#-)$3!3*,--!<&(3*$!3&!,-7#-%3!3*-!&($-3!&7!

U>8;! BZ)3'&()#!G&<-(h$!/&?(%'#.!HJH]CP!!

N(!N,-#)(4!3*-,-!*)A-!5--(!,-%-(3!$3,)3-0'%!4-A-#&2<-(3$!,-0),4'(0!<)3-,('36!%),-!

2&#'%'-$.!<&$3!$'0('7'%)(3#6!3*-!4-A-#&2<-(3!&7!3*-!7',$3!Z)3'&()#!> )3-,()#!93,)3-06!'(!HJ_^!

B8-)#3*!9-,A'%-!`Q-%?3'A-.!HJ_bCP!1*'$!()3'&()#!$3,)3-06.!$'<'#),!3&!lW !2-,'()3)#!0?'4-#'(-$.!

'(%#?4-$!3*-!'(3,&4?%3'&(!&7!$2-%')#'$3!<?#3'4'$%'2#'(),6!2-,'()3)#!<-(3)#!*-)#3*!3-)<$!'(!)##!

#),0-!<)3-,('36!*&$2'3)#$!)(4!)(!'(3-0,)3'&(!&7!<)3-,('36!$-,A'%-$!)(4!<-(3)#!*-)#3*!$-,A'%-$!

'(!3*-!%&<<?('36!B8-)#3*!9-,A'%-!`Q-%?3'A-.!HJ_bCP!!

K!@-6!)$2-%3!&7!3*-!<&4-#!&7!%),-!'$!3*-!2,&A'$'&(!&7!3,)'('(0!3&!)##!8/U$!'(A&#A-4!'(!

2-,'()3)#!*-)#3*!%),-.!-($?,'(0 !O&<-(!O'3*!<-(3)#!*-)#3*!4'77'%?#3'-$!),-!'4-(3'7'-4.!O'3*!

(-%-$$),6!&(O),4!,-7-,,)#!)22,&2,')3-!%&<<?('36!&,!$2-%')#'$3!$-,A'%-$P!92-%')#'$3!2-,'()3)#!

<-(3)#!*-)#3*!$-,A'%-$!B9U>89C!$?22&,3!2-,'()3)#!O&<-(!O'3*!<&4-,)3-!3&!$-A-,-!2-,'()3)#!

<-(3)#!*-)#3*!4'77'%?#3'-$P!9U>89!),-!,)2'4#6!-Q2)(4'(0!$-,A'%-$.!<)'(#6!'(3-0,)3-4!O'3*'(!

<)3-,('36!$-,A'%-$.!'(!)%@(&O#-40<-(3!&7!<)3-,()#!<&,3)#'36!,)3-$!B>&,)(!-3!)#P.!HJHMCP!!

K!,-%-(3!T?)#'3)3'A-!-A'4-(%-!$6(3*-$'$!&7!O&<-(h$!-Q2-,'-(%-$!&7!3*-$-!$2-%')#'$3!

$-,A'%-$.!%&(%#?4-4!3*)3!O&<-(!,-T?',-!7#-Q'5#-!)(4!)%%-$$'5#-!$2-%')#'$3!$-,A'%-$!O'3*!(&(e
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s-)()*.!HJ_aCP!Z&3)5#6.!)!0,&O'(0!<-3*&4!&7!'(3-,A-(3'&(!'(!3*-!2-,'()3)#!2-,'&4.!

2),3'%?#),#6!7&,!2-,'()3)#!<-(3)#!*-)#3*.!),-!2$6%*&$&%')#!'(3-,A-(3'&($.!O*'%*!),-!(&( e

2*),<)%&#&0'%)#!'(3-,A-(3'&($!)'<-4!)3!'<2,&A'(0!3*-!5'&2$6%*&$&%')#!7?(%3'&('(0!&7!

2)3'-(3$!B)(4!3*-',!O'4-,!7)<'#6C!B/#),@-!-3!)#P.!HJ_Mg!"h\,'-(!-3!)#P.!HJHMg!m?)3,),&!D!

c,?$$?.!HJHJg!9*)&*?)!D!9*&,-6.!HJH_g!G-(f-#.!HJ_^CP!1&!?2*&#4!)(!-3*'%)#!<&4-#!&7!

2-,'()3)#!%),-.!3*-!&?3%&<-$!&7!2$6%*&$&%')#!)$$-$$<-(3$!'(!2-,'()3)#!$-,A'%-$!<?$3!5-!<-3!

O'3*!3*-!2,&A'$'&(!&7!)22,&2,')3-!'(3-,A-(3'&($!O*'%*!)44,-$$!3*-!'4-(3'7'-4!2$6%*&$&%')#!

A?#(-,)5'#'3'-$!&7!<&3*-,$.!3*-!<&3*-,e'(7)(3!46)4!)(4!2),3(-,$!B"h\,'-(!-3!)#P.!HJHMCP!

E'()##6.!?(4-,$3)(4'(0!$-,A'%-!?$-,$h!-Q2-,'-(%-!&7!$?22&,3!2)3*O)6$.!'$!-$$-(3')#!7&,!

%#'('%)#!2,)%3'%-.!-$2-%')##6!7&,!%#'('%)#!2$6%*&#&0'$3$.!O*&!<)6!(&3!)#O)6$!O&,@!4',-%3#6!'(!

2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-$!5?3!$3'##!'(3-,)%3!O'3*!3*-<!'(!A),'&?$!%)2)%'3'-$!B\,'3'$*!

U$6%*&#&0'%)#!9&%'-36.!HJHMCP!/#'('%)#!2$6%*&#&0'$3$!<)6!5-!'(A&#A-4!'(!%&($?#3)3'&(.!

3,)'('(0.!)(4!$?22&,3!&7!8/U$!'(!<)3-,('36!*&$2'3)#$.!)(4!3*-,-7&,-!'(%,-)$-4!?(4-,$3)(4'(0!

&7!3*'$!$?5S-%3!%)(!2&3-(3')##6!'<2,&A-!2$6%*&#&0'%)#!)$$-$$<-(3.!'(3-,A-(3'&(!)(4!

4-A-#&2<-(3!&7!%#'('%)#!2)3*O)6$!B\,'3'$*!U$6%*&#&0'%)#!9&%'-36.!HJHMg!/#'(@$%)#-$!-3!)#P.!

HJHMCP!!

B,)! >&//)-(!<(&25!!
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1*'$!$3?46!$--@$!3&!%&(3,'5?3-!3&!3*-!0)2!'(!T?)#'3)3'A-!,-$-),%*!56!-Q2#&,'(0!2-,'()3)#!

O&<-(h$!-Q2-,'-(%-$!&7!$--@'(0!)(4!,-%-'A'(0!*-)#3*%),-!'(3-,A-(3'&(.!O'3*!)!7&%?$!&(!

2$6%*&$&%')#!$?22&,3P!1*-$-!3O&!T?)#'3)3'A-!$3?4'-$!O'##!-Q2#&,-!B_C!2-,'()3)#!O&<-(!)(4!

3*-',!7)<'#'-$h!-Q2-,'-(%-$!&7!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*.!)(4!BHC!

3*-!-Q2-,'-(%-$!&7!2-,'()3)#!O&<-(!$--@'(0!<-(3)#!*-)#3*!$?22&,3!7,&<!8-)#3*!/),-!

U,&7-$$'&()#$P!!

! !
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@+/+,+&=+-(

K4#-,.!FP.!D!Kf?,'.!VP!BHJH_CP!>)3-,()#!2-,'()3)#!4-2,-$$'&(!)(4!*-)#3*!$-,A'%-$!?3'#'$)3'&(!'(!

3*-!7',$3!H!6-),$!&7!#'7-=!K!%&*&,3!$3?46P!\>V!"2-(.!__B__C.!-JLHIbMP!

*332$=::4&'P&,0:_JP__M^:5<S&2-(eHJH_eJLHIbM!

K'($O&,3*.!>P!;P!9P.!\#-*),.!>P!/P.!G)3-,$.!`P.!D!G)##.!9P!ZP!BHJ_LCP!A-&&)*4$%'+%-&&-("1)4&L%

=%?$,("';'5#(-;%$&26,%'+%&")%$&*-45)%$#&2-&#'4P!U$6%*&#&06!2,-$$P!

K#3)<?,).!>P.!F-%%'$&33'.!NP.!;-!>)$'.!FP.!c)##&(-.!EP.!E'%),-##).!FP.!9-A-,&.!>P.!\')(%&7'&,-.!

9P.!;-('33&.!EP.!n-(3,'0#'&.!KP.!U-3'3&.!KP.!>),?&33'.!cP.!Z)22'.!FP.!D!\-##&<&.!KP!

BHJHMCP!/&2'(0!)$!)!>-4')3&,!5-3O--(!K33)%*<-(3!)(4!;-2,-$$'A-!96<23&<)3&#&06!

`'3*-,!'(!U,-0()(%6!&,!'(!3*-!`),#6!U&$32),3?<!U-,'&4=!K!93,?%3?,)#!`T?)3'&(!

>&4-##'(0!K22,&)%*P!\,)'(!9%'-(%-$.!_MBbC.!_JJHP!

*332$=::4&'P&,0:_JPMMaJ:5,)'($%'_MJb_JJH!

K<-,'%)(!U$6%*')3,'%!K$$&%')3'&(P!BHJ_MCP!;')0(&$3'%!)(4!$3)3'$3'%)#!<)(?)#!&7!<-(3)#!

4'$&,4-,$=!;9>eLP!K<-,'%)(!2$6%*')3,'%!)$$&%')3'&(P!

K(3&('&?.!`P.!93)<&?#&?.!UP.!1f)(&?#'(&?.!>Pe;P.!D!",&A&?.!`P!BHJH_CP!U-,'()3)#!>-(3)#!

8-)#3*g!1*-![&#-!)(4!3*-!`77-%3!&7!3*-!U),3(-,=!K!96$3-<)3'%![-A'-OP!8-)#3*%),-.!

aB__C.!_LbHP!*332$=::4&'P&,0:_JPMMaJ:*-)#3*%),-a___LbH!

K?$3'(.!>PeUP.!/&#3&(.!VP.!U,'-$3.!9P.![-'##6.!ZP.!D!8)4f'eU)A#&A'%.!;P!BHJ_MCP!1*-!K(3-()3)#!

['$@!m?-$3'&(()',-!BKZ[mC=!K%%-23)5'#'36!)(4!?$-!7&,!2$6%*&$&%')#!,'$@!)$$-$$<-(3!

'(!3*-!<)3-,('36!$-33'(0P!G&<-(!)(4!\',3*x=!V&?,()#!&7!3*-!K?$3,)#')(!/&##-0-!&7!

>'4O'A-$.!H^B_C.!_byHLP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ__PJ^PJJH!

K6-,$.!9P.!/&)3-$.![P.!9'(-$'.!KP.!/*-6(-.!8P.!>)QO-##.!>P.!\-$3.!/P.!>%Z'%&#.!9P.!G'##')<$.!

FP![P.!l44'(.!ZP.!8?33&(.!lP.!8&O),4.!cP.!9*)@-$2-),-.!VP.!G)#@-,.!VP!VP.!K#4-,4'%-.!EP.!

V&<--(.!VP.!D!3*-!>KU!93?46!1-)<P!BHJH]CP!K$$-$$<-(3!&7!2-,'()3)#!)(Q'-36=!



,"%$'"()" & ML!

;')0(&$3'%!)%%?,)%6!&7!7'A-!<-)$?,-$P!1*-!\,'3'$*!V&?,()#!&7!U$6%*')3,6.!HH]B]C.!_MHy

_MIP!*332$=::4&'P&,0:_JP__aH:5S2PHJHMP_b]!

\)#4&('.!EP.!D!c')((&33'.!>P!BHJHJCP!U-,'()3)#!;'$3,-$$!'(!E)3*-,$=!1&O),4!)!c-(4-,e\)$-4!

9%,--('(0!&7!U)3-,()#!U-,'()3)#!;-2,-$$'A-!)(4!K77-%3'A-!;'$&,4-,$P!E,&(3'-,$!'(!

U$6%*&#&06.!__.!_IaHP!*332$=::4&'P&,0:_JPMMIa:72$60PHJHJPJ_IaH!

\)#$)<.![P!8P!BHJ_bCP!\&&@![-A'-O=!1*-!;),@!9'4-!&7!3*-!G&<5=!U,-0()(%6.!U),-(3'(0.!)(4!

U-,$-%?3&,6!K(Q'-3'-$P!V&?,()#!&7!3*-!K<-,'%)(!U$6%*&)()#63'%!K$$&%')3'&(.!^LB_C.!

_]Ly_LHP!*332$=::4&'P&,0:_JP__bb:JJJMJ^L__^^I]_JH!

\),)'3$-,.!FP!BHJJICP!>)3-,()#!`(%&?(3-,$!BJ!-4PCP![&?3#-40-P!

*332$=::4&'P&,0:_JP]MH]:abIJHJMJMJ_Hb!

\)?-,.!KP.!1'(-##'.!>P.!D!W()22.!>P!BHJHHCP!1*-!-%&(&<'%!%)$-!7&,!'(%,-)$'(0!)%%-$$!3&!

3,-)3<-(3!7&,!O&<-(!O'3*!%&<<&(!<-(3)#!*-)#3*!2,&5#-<$!4?,'(0!3*-!2-,'()3)#!

2-,'&4P!1*-!>)3-,()#!>-(3)#!8-)#3*!K##')(%-!B>>8KCP!

\-%@'-.!1P!>P.!D!",?%*-.!lP!>P!BHJH]CP!U$6%*&$&%')#!E)%3&,$!K$$&%')3-4!G'3*!U-,'()3)#!

K(Q'-36!)(4!U-,'()3)#!;-2,-$$'&(!K<&(0!K4&#-$%-(3$=!K![)2'4![-A'-OP!V&?,()#!&7!

U$6%*&$&%')#!Z?,$'(0!D!>-(3)#!8-)#3*!9-,A'%-$.!^HBHC.!_MyHHP!U,&m?-$3!/-(3,)#P!

*332$=::4&'P&,0:_JPMaHI:JHbaM^aLeHJHMJIH_eJH!

\-4)$&.!KP.!K4)<$.!VP.!U-(0.!GP.!D!9'55,'33.!;P!BHJH_CP!1*-!,-#)3'&($*'2!5-3O--(!$&%')#!

$?22&,3!)(4!<-(3)#!*-)#3*!2,&5#-<$!4?,'(0!2,-0()(%6=!K!$6$3-<)3'%!,-A'-O!)(4!<-3)e

)()#6$'$P![-2,&4?%3'A-!8-)#3*.!_IB_C.!_^HP!*332$=::4&'P&,0:_JP__I^:$_HabIeJH_eJ_HJae

L!

\-(3&(.!>P.!G'33@&O$@'.!KP.!`40-.!;P.![-'4.!8P!`P.!m?'0#-6.!1P.!9*-'@*.!sP.!D!9<'3*.!;P!>P!

BHJH]CP!\-$3!2,)%3'%-!,-%&<<-(4)3'&($!7&,!3*-!'(3-0,)3'&(!&7!3,)?<)e'(7&,<-4!

)22,&)%*-$!'(!<)3-,()#!<-(3)#!*-)#3*!%),-!O'3*'(!3*-!%&(3-Q3!&7!2-,'()3)#!3,)?<)!)(4!
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#&$$=!K!$6$3-<)3'%!,-A'-O!&7!%?,,-(3!0?'4)(%-P!>'4O'7-,6.!_M_.!_JMa]aP!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH]P_JMa]a!

\-,0?(4-.!FP.!c),3*?$eZ'-0-#.!9P.!K#-Q)(4-,.!ZP.!D!93-?43-e9%*<'-40-(.!9P!BHJHHCP!U-,'()3)#!

<-(3)#!*-)#3*!,-$-),%*=!1&O),4$!)(!'(3-0,)3'A-!5'&2$6%*&$&%')#!)22,&)%*P!V&?,()#!&7!

[-2,&4?%3'A-!)(4!N(7)(3!U$6%*&#&06.!]JB]C.!MHLyMHIP!

*332$=::4&'P&,0:_JP_JIJ:JH^]^IMIPHJHHPH_J_bI_!

\')00'.!KP.!/&(,&6.!9P.!U)O#56.!9P.!D!U),')(3-.!/P!>P!BHJ_^CP!N4-(3'76'(0!3*-!O&<-(!)3!,'$@!&7!

)(3-()3)#!)(Q'-36!)(4!4-2,-$$'&(=!K!$6$3-<)3'%!,-A'-OP!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!

_a_.!^HybbP!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_LP__PJ_]!

\#&?(3.!KP!VP.!K4)<$.!/P![P.!K(4-,$&(e\-,,6.!KP!FP.!8)($&(.!/P.!9%*(-'4-,.!WP.!D!U-(46)#).!

cP!BHJH_CP!\'&2$6%*&$&%')#!E)%3&,$!4?,'(0!3*-!U-,'()3)#!U-,'&4=!['$@$.!U,-A-(3)3'A-!

E)%3&,$.!)(4!N<2#'%)3'&($!7&,!8-)#3*%),-!U,&7-$$'&()#$P!N(3-,()3'&()#!V&?,()#!&7!

`(A',&(<-(3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!_IB_LC.!IHJ^P!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_I_LIHJ^!

\&O#56.!VP!BHJ_HCP!=%K)(2*)%@-$)P!1)6#&,!)(4!E,)(%'$P!

*332$=::4&'P&,0:_JP]MH]:abIJHJM]]JI]_!

\,)46.!9P.!c'55&($.!WP!9P.!D!\&0&$$')(.!EP!BHJH]CP!;-7'('(0!O&<)(e%-(3,-4!%),-=!K!%&(%-23!

)()#6$'$P!>'4O'7-,6.!_M_.!_JMaL]P!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH]P_JMaL]!

\,)(T?'(*&.!>P.![&4,'0?-f e>?z&f.!>P!;P!FP!EP.!>)').!\P![P.!>),T?-$.!>P.!>)3&$.!>P.!

"$<).!VP.!>&,-(&eU-,)#.!UP.!/&(-S&e/-,{(.!9P.!E&($-%).!KP.!D!n&?$&?,).!`P!BHJH_CP!

`77-%3'A-(-$$!&7!2$6%*&#&0'%)#!'(3-,A-(3'&($!'(!3*-!3,-)3<-(3!&7!2-,'()3)#!4-2,-$$'&(=!

K!$6$3-<)3'%!,-A'-O!&7!$6$3-<)3'%!,-A'-O$!)(4!<-3)e)()#6$-$P!V&?,()#!&7!K77-%3'A-!

;'$&,4-,$.!Ha_.!Ha]yMJ^P!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJH_PJLPJ_J!

\,'0*3.!KPe>P.!;&&46.!"P.!D!1?&*6.!1P!BHJHHCP!G&<-(!O'3*!2-,'()3)#!$?'%'4)#!'4-)3'&(yK!

$%&2'(0!,-A'-O!&7!3*-!5'&2$6%*&$&%')#!,'$@!7)%3&,$!3&!'(7&,<!*-)#3*!$-,A'%-!2,&A'$'&(!
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)(4!,-$-),%*P!UF"9!"Z`.!_bBaC.!-JHb]I^HP!

*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2&(-PJHb]I^H!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJ_^CP!U-,'()3)#!$-,A'%-!2,&A'$'&(=!1*-!,&#-!&7!2-,'()3)#!

%#'('%)#!2$6%*&#&06P!\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!

*332$=::%<$P52$P&,0P?@:$'3-$:4-7)?#3:7'#-$:HJHHe

Jb:\,'-7'(0kHJU)2-,kHJIkHJ ekHJU-,'()3)#kHJ9-,A'%-kHJU,&A'$'&(kHJ1*-kHJ

,&#-kHJ&7kHJU-,'()3)#kHJ/#'('%)#kHJU$6%*&#&06kHJHJ_^P247!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJHMCP!;-#'A-,6!&7!2$6%*&#&0'%)##6!'(7&,<-4!%),-!)(4!

2$6%*&#&0'%)#!3*-,)2'-$!'(!<)3-,('36!$-,A'%-$P!\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!

\,&O( e\&O-,$.!KP.!>%9*)(-.!WP.!G'#$&(e>'3%*-##.!WP.!D!c?,-A'%*.!>P!BHJ_LCP!U&$32),3?<!

4-2,-$$'&(!'(!,-7?0--!)(4!)$6#?<e$--@'(0!O&<-(!'(!/)()4)=!K!%,'3'%)#!*-)#3*!

2$6%*&#&06!2-,$2-%3'A-P!8-)#3*=!K(!N(3-,4'$%'2#'(),6!V&?,()#!7&,!3*-!9&%')#!93?46!&7!

8-)#3*.!N##(-$$!)(4!>-4'%'(-.!_aBMC.!M_IyMMLP!

*332$=::4&'P&,0:_JP__bb:_M^M]LaM_]LL]M_L!

\?'$3.!KP.!"h>)*-(.!8P.!D![&&(-6.![P!BHJ_LCP!K%%-23)5'#'36.!K33'3?4-$.!)(4!"A-,%&<'(0!

93'0<)P!N(!VP!>'#0,&<!D!KP!GP!c-<<'##!B`4$PC.!N4-(3'76'(0!U-,'()3)#!;-2,-$$'&(!)(4!

K(Q'-36!B_$3!-4P.!22P!L_y^HCP!G'#-6P!*332$=::4&'P&,0:_JP_JJH:abI___ILJabHHP%*M!

\6,(-.!KP!BHJH]CP!F&(0'3?4'()#!'<2)%3!&7!)(!&(#'(-!'(3-,4'$%'2#'(),6!2-,'()3)#!<-(3)#!*-)#3*!

<&4?#-!&(!8-)#3*%),-!U,&7-$$'&()#$h!@(&O#-40-.!$@'##$.!)33'3?4-$!)(4!%&(7'4-(%-=!K!

T?)#'3)3'A-!-A)#?)3'&(P!Z?,$-!`4?%)3'&(!'(!U,)%3'%-.!bL.!_JMIbaP!

*332$=::4&'P&,0:_JP_J_^:SP(-2,PHJH]P_JMIba!

/q,4-()$.!`P!EP.!8'##.!WP!`P.!`$3-$.!`P.!V)%@$&(.!>P.!n-()(f'.!FP.!8?<2*,-6$.!WP!FP.!D!

W?S)O).!KP!BHJHMCP!Z-?,)#!,-)%3'A'36!3&!'(7)(3!-<&3'&(!%?-$!4?,'(0!2,-0()(%6=!

K$$&%')3'&($!O'3*!2-,'2),3?<!)(Q'-36!)(4!4-2,-$$'A-!$6<23&<$P!\'&#&0'%)#!

U$6%*&#&06.!_IM.!_JI^bMP!*332$=::4&'P&,0:_JP_J_^:SP5'&2$6%*&PHJHMP_JI^bM!



,"%$'"()" & MI!

/-(3,-!&7!U-,'()3)#!`Q%-##-(%-!B/"U`CP!BHJ_bCP!>-(3)#!*-)#3*!%),-!'(!3*-!2-,'()3)#!2-,'&4=!

K?$3,)#')(!%#'('%)#!2,)%3'%-!0?'4-#'(-P!>-#5&?,(-=!/-(3,-!&7!U-,'()3)#!`Q%-##-(%-P!

*332$=::OOOP%&2-P&,0P)?:O2e%&(3-(3:?2#&)4$:HJ_I:JL:/"UèU-,'()3)#e>8 e

c?'4-#'(-|E'()# eHJ_IP247!

/*,'$3')(.!FP!>P.!E,)(%&.!KP.!c#)$-,.![P.!D!N)<$.!VP!;P!BHJJaCP!;-2,-$$'A-!$6<23&<$!),-!

)$$&%')3-4!O'3*!-#-A)3-4!$-,?<!2,&'(7#)<<)3&,6!%63&@'(-$!)<&(0!2,-0()(3!O&<-(P!

\,)'(.!\-*)A'&,.!)(4!N<<?('36.!HMB^C.!bLJybL]P!

*332$=::4&'P&,0:_JP_J_^:SP55'PHJJaPJHPJ_H!

/#),@-.!WP.!W'(0.!>P.!D!U,&$3.!KP!BHJ_MCP!U$6%*&$&%')#!N(3-,A-(3'&($!7&,!U-,'()3)#!/&<<&(!

>-(3)#!;'$&,4-,$!;-#'A-,-4!56!U,&A'4-,$!G*&!K,-!Z&3!>-(3)#!8-)#3*!92-%')#'$3$!'(!

F&Oe!)(4!>'44#- eN(%&<-!/&?(3,'-$=!K!96$3-<)3'%![-A'-O!)(4!>-3)eK()#6$'$P!UF&9!

>-4'%'( -.!_JB_JC.!-_JJ_L]_P!*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2<-4P_JJ_L]_!

/#'(@$%)#-$.!ZP.!c&#4$.!FP.!\-,#&?'$.!WP.!D!>)%\-3*.!KP!BHJHM)CP!1*-!-77-%3'A-(-$$!&7!

2$6%*&#&0'%)#!'(3-,A-(3'&($!7&,!)(Q'-36!'(!3*-!2-,'()3)#!2-,'&4=!K!$6$3-<)3'%!,-A'-O!

)(4!<-3) ! )()#6$'$P!U$6%*&#&06!)(4!U$6%*&3*-,)26=!1*-&,6.![-$-),%*!)(4!U,)%3'%-.!

a^BHC.!Ha^yMHbP!*332$=::4&'P&,0:_JP____:2)23P_H]]_!

/#'(@$%)#-$.!ZP.!c&#4$.!FP.!\-,#&?'$.!WP.!D!>)%\-3*.!KP!BHJHM5CP!1*-!-77-%3'A-(-$$!&7!

2$6%*&#&0'%)#!'(3-,A-(3'&($!7&,!)(Q'-36!'(!3*-!2-,'()3)#!2-,'&4=!K!$6$3-<)3'%!,-A'-O!

)(4!<-3) ! )()#6$'$P!U$6%*&#&06!)(4!U$6%*&3*-,)26=!1*-&,6.![-$-),%*!)(4!U,)%3'%-.!

a^BHC.!Ha^yMHbP!*332$=::4&'P&,0:_JP____:2)23P_H]]_!

/&)3-$.!;P.!D!E&?,-?,.!>P!BHJ_aCP!1*-!,&#-!)(4!%&<2-3-(%-!&7!<'4O'A-$!'(!$?22&,3'(0!

O&<-(!O'3*!<-(3)#!*-)#3*!%&(%-,($!4?,'(0!3*-!2-,'()3)#!2-,'&4=!K!$%&2'(0!,-A'-OP!

8-)#3*!D!9&%')#!/),-!'(!3*-!/&<<?('36.!HbB]CP!*332$=::4&'P&,0:_JP____:*$%P_Hb]J!



,"%$'"()" & Ma!

/&$0,&A-.!FP!BHJJ]CP!1*-!K73-,<)3*!&7!U,-0()(%6!F&$$=!K!E-<'('$3!/,'3'T?-!&7!3*-!F'3-,)3?,-!

)(4!N<2#'%)3'&($!7&,!1,-)3<-(3P!G&<-(!D!1*-,)26.!HbBMy]C.!_Jby_HHP!

*332$=::4&'P&,0:_JP_MJJ:VJ_LAHb(JM|JI!

/&Q.!VP!FP.!8&#4-(.!VP!>P.!D!9)0&A$@6.![P!B_aIbCP!;-3-%3'&(!&7!U&$3()3)#!;-2,-$$'&(=!

;-A-#&2<-(3!&7!3*-!_Je'3-<!`4'(5?,0*!U&$3()3)#!;-2,-$$'&(!9%)#-P!\,'3'$*!V&?,()#!&7!

U$6%*')3,6.!_LJB^C.!bIHybI^P!*332$=::4&'P&,0:_JP__aH:5S2P_LJP^PbIH!

;-(('$.!/P.!D!/*?(0 ! F--.!FP!BHJJ^CP!U&$32),3?<!;-2,-$$'&(!8-#2! 9--@'(0!\),,'-,$!)(4!

>)3-,()#!1,-)3<-(3!U,-7-,-(%-$=!K!m?)#'3)3'A-!96$3-<)3'%![-A'-OP!\',3*.!MMB]C.!MHMy

MM_P!*332$=::4&'P&,0:_JP____:SP_LHMeLM^}PHJJ^PJJ_MJPQ!

;-(('$.!/P eFP.!>-,,6.!FP.!D!c)0(&(.!KP!VP!BHJ_bCP!U&$32),3?<!4-2,-$$'&(!,'$@!7)%3&,$!)<&(0!

,-%-(3!,-7?0--.!)$6#?<e$--@'(0.!(&(e,-7?0--!'<<'0,)(3.!)(4!/)()4')( e5&,(!O&<-(=!

[-$?#3$!7,&<!)!2,&$2-%3'A-!%&*&,3!$3?46P!9&%')#!U$6%*')3,6!)(4!U$6%*')3,'%!

`2'4-<'&#&06.!LHB]C.!]__y]HHP!*332$=::4&'P&,0:_JP_JJb:$JJ_HbeJ_be_MLMeL!

;-2),3<-(3!&7!8-)#3*P!BHJ_^CP!/,-)3'(0!)!5-33-,!7?3?,-!3&0-3*-,=!Z)3'&()#!>)3-,('36!93,)3-06!

HJ_ êHJH^P!;-2),3<-(3!&7!8-)#3*P!

;&#<)(.!/P.!V&(-$.!NP.!D!8&O),4.!FP!>P!BHJ_MCP!U,-e%&(%-23'&(!3&!2),-(3'(0=!K!$6$3-<)3'%!

,-A'-O!)(4!<-3) e$6(3*-$'$!&7!3*-!T?)#'3)3'A-!#'3-,)3?,-!&(!<&3*-,*&&4!7&,!O&<-(!O'3*!

$-A-,-!<-(3)#!'##(-$$P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!_^BMC.!_bMy_a^P!

*332$=::4&'P&,0:_JP_JJb:$JJbMbeJ_MeJMMêJ!

;?5-,$3-'(.!sP!1P.!\,?((-,.!VP.!U)('$%*.!FP!9P.!\)(46&2)4*6)6.!9P.!N,A'(-.!/P.!>)%,'.!VP!KP.!

U,-$$<)(.!`P.!1*&,(5?,0.!FP!FP.!U&#-$*?%@.!`P.!\-##.!WP.!\-$3.!>P.!\),,-33.!`P.!>'##-,.!

[P!WP.!D!"h/&((&,.!1P!cP!BHJH_CP!1*-!\'&2$6%*&$&%')#!>&4-#!)(4!U-,'()3)#!8-)#3*!

/),-=!;-3-,<'()(3$!&7!U-,'()3)#!/),-!'(!)!/&<<?('36!9)<2#-P!E,&(3'-,$!'(!

U$6%*')3,6.!_H.!b]^IJMP!*332$=::4&'P&,0:_JPMMIa:72$63PHJH_Pb]^IJM!



,"%$'"()" & ]J !

;?4-(-6.!`P.!>-)4-$.![P.!K6-,$.!9P.!D!>%/)5-.![P!BHJH]CP!U-,'()3)#!O&<-(h$!A'-O$!)(4!

-Q2-,'-(%-$!&7!4'$%?$$'(0!$?'%'4-!'(!<)3-,('36!%),-!$-33'(0$=!K!T?)#'3)3'A-!$3?46P!

G&<-(!)(4!\',3*.!MbB^C.!_J_^^HP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJH]P_J_^^H!

`@-f'-.!GP.!8&2O&&4.!`P.!/f6f('@&O$@).!\P.!G-'4<)(.!9P.!>)%@'(3&$*.!ZP.!D!/?,3'$.!EP!

BHJH]CP!U-,'()3)#!*-)#3*!&?3%&<-$!&7!O&<-(!7,&<!c62$6.![&<)!)(4!1,)A-##-,!

%&<<?('3'-$=!K!$6$3-<)3'%!,-A'-OP!>'4O'7-,6.!_Ha.!_JMa_JP!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHMP_JMa_J!

`#4-,.!1P!VP.!N)%?,3&.!cP.!D!;-6$.!FP!BHJHLCP!`(*)(%'(0!<)3-,()#!O-##5-'(0=!K!T?)#'3)3'A-!

-Q2#&,)3'&(!&7!O&<-(h$!-Q2-,'-(%-$!&7!3)'#&,-4!-4?%)3'&(!)(4!*&#'$3'%!$?22&,3!O*'#-!

-Q2-,'-(%'(0!862-,-<-$'$!c,)A'4),?<P!>'4O'7-,6.!_]_.!_J]HLIP!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH]P_J]HLI!

`<<)(?-#.!`P.!D!93!V&*(.!GP!BHJ_JCP!>)3-,()#!4'$3,-$$=!K!%&(%-23!)()#6$'$P!V&?,()#!&7!

K4A)(%-4!Z?,$'(0.!^^BaC.!H_J]yH__LP!

`(0-#.!cP!FP!B_abbCP!1*-!Z--4!7&,!)!Z-O!>-4'%)#!>&4-#=!K!/*)##-(0-!7&,!\'&<-4'%'(-P!

9%'-(%-.!_a^B]HI^C.!_Hay_M^P!*332$=::4&'P&,0:_JP__H^:$%'-(%-PI]b]^J!

E-#@-,.!KP.!U)3-#.![P.!W&3('$.![P.!W-(6&(.!9P.!D!W('0*3.!>P!BHJH]CP!>\[[K/`elWP!9)A'(0!

F'A-$.!N<2,&A'(0!>&3*-,$h!/),-!/&<2'#-4![-2&,3~ F-$$&($!#-),(-4!3&!'(7&,<!

<)3-,('36!%),-!7,&<!3*-!lW!)(4!N,-#)(4!/&(7'4-(3')#!`(T?','-$!'(3&!>)3-,()#!;-)3*$!

)(4!>&,5'4'36!HJHJeHHP!"Q7&,4=!Z)3'&()#!U-,'()3)#!`2'4-<'&#&06!l('3l('A-,$'36!&7!

"Q7&,4P!

E&($-%).!KP.!c)(*&e•A'#).!KP.!F)<5,-03$-eA)(!4-(!\-,0.!>P.!F?2)33-##'.!KP.!4-!#)!E€!

[&4,'0?-f e>?z&f.!>P.!E-,,-',).!UP.![)4&r.!9P!ZP.!D!\'().![P!BHJHJCP!`<-,0'(0!'$$?-$!

)(4!T?-$3'&($!&(!2-,'2),3?<!4-2,-$$'&(!2,-A-(3'&(.!4')0(&$'$!)(4!3,-)3<-(3=!K!

%&($-($?$!,-2&,3!7,&<!3*-!%&$3!)%3'&(!,'$-?2eUU;P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!

Hb].!_^by_bMP!



,"%$'"()" & ]_ !

E&,4.!`P.![&&<'.!8P.!8?0*.!8P.!D!A)(!>),O'S@.!8P!BHJ_aCP!l(4-,$3)(4'(0!5),,'-,$!3&!O&<-(!

$--@'(0!)(4!,-%-'A'(0!*-#2!7&,!2-,'()3)#!<-(3)#!*-)#3*!2,&5#-<$!'(!lW!0-(-,)#!

2,)%3'%-=!;-A-#&2<-(3!&7!)!T?-$3'&(()',-P!U,'<),6!8-)#3*!/),-![-$-),%*!D!

;-A-#&2<-(3.!HJ.!-_L^P!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP_J_b:9_]^M]HM^_aJJJaJH!

E,)($$&(.!`P.!9u,-($-(.!EP.!W?(&A)%!W)##)@.!1P.![)<@#'(3.!>P.!`%@-,4)#.!UP.!8-'<0•,3(-,.!>P.!

W,•0-#&*e>)((.!NP.!D!9@)#@'4&?.!KP!BHJHJCP!>)3-,()#!2-,'()3)#!4-2,-$$'A-!$6<23&<$!

3,)S-%3&,'-$!)(4!'<2)%3!&(!3&44#-,!5-*)A'&,!y!3*-!'<2&,3)(%-!&7!$6<23&<!4?,)3'&(!)(4!

<)3-,()#!5&(4'(0P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!HbM.!L]HyLL_P!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJHJPJ]PJJM!

E?,3)4&.!>P.!/*&O.!/P!8P!1P.!"O)'$.!9P.!E,-6.!\P!ZP.!D!n)(!F'-$*&?3.![P!VP!BHJ_ICP!['$@!

7)%3&,$!&7!(-O!&($-3!)(Q'-36!)(4!)(Q'-36!-Q)%-,5)3'&(!'(!3*-!2-,'()3)#!2-,'&4=!K!

$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!HMI.!^H^y^MLP!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_IPJLPJbM!

c),%').!`P![P.!D!R'<.!NP!9P!BHJ_bCP!K!$6$3-<)3'%!,-A'-O!&7!%&(%-23$!,-#)3-4!3&!O&<-(h$!

-<2&O-,<-(3!'(!3*-!2-,'()3)#!2-,'&4!)(4!3*-',!)$$&%')3'&($!O'3*!2-,'()3)#!4-2,-$$'A-!

$6<23&<$!)(4!2,-<)3?,-!5',3*P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_bBHC.!M]bP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJ_be_]aLe_!

c')%%&.!;P!BHJHJCP!N4-(3'76'(0!3*-!%,'3'%)#!3'<-!2&'(3$!7&,!<-(3)#!*-)#3*!&7!)$6#?<!$--@-,$!)(4!

,-7?0--$!'(!*'0* e'(%&<-!%&?(3,'-$P!`2'4-<'&#&06!)(4!U$6%*')3,'%!9%'-(%-$.!Ha.!-^_P!

*332$=::4&'P&,0:_JP_J_b:9HJ]Lba^J_aJJJLb}!

cu5-#.!KP.!93?*,<)((.!FP!RP.!8),4-,.!9P.!9%*?#3-e>),@O&,3.!>P.!D!>?4,).!9P!BHJ_ICP!1*-!

)$$&%')3'&(!5-3O--(!<)3-,()#e7-3)#!5&(4'(0!)(4!2,-()3)#!)(Q'-36=!K(!-Q2#)()3&,6!

)()#6$'$!)(4!$6$3-<)3'%!,-A'-OP!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!HMa.!M_MyMHbP!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_IPJbPJH]!



,"%$'"()" & ]H!

c&&4<)(.!VP!8P!BHJ_aCP!U-,'()3)#!4-2,-$$'&(!)(4!'(7)(3!<-(3)#!*-)#3*P!N(7)(3!>-(3)#!8-)#3*.!

MMBMC.!H_byHH]P!*332$=::4&'P&,0:_JP_J_^:SP)2(?PHJ_aPJ_PJ_J!

c,)<.!UP.!K(4-,$-(.!/P!cP.!U-3-,$-(.!WP!9P.!E,-4-,'@$-(.!>P!9P.!1*&<$-(.!FP!FP!8P.!D!

"A-,0)),4.!/P!BHJH]CP!N4-(3'76'(0!2$6%*&$&%')#!A?#(-,)5'#'3'-$!'(!2,-0()(%6=!K!<'Q-4e

<-3*&4!$6$3-<)3'%!,-A'-O!&7!3*-!@(&O#-40-!5)$-!&7!)(3-()3)#!%&(A-,$)3'&()#!

2$6%*&$&%')#!)$$-$$<-(3!3&&#$P!>'4O'7-,6.!_M^.!_J]J^^P!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH]P_J]J^^!

c,)(4 ec?'##)?<-eU-,,-(&?4.!VP!KP.!",'0#').!UP.!D!/'0()%%&.!`P!BHJHHCP!\),,'-,$!)(4!

7)%'#'3)3&,$!&7!<)3-,()#!*-)#3*%),-!?3'#'$)3'&(!'(!3*-!2-,'()3)#!2-,'&4!)<&(0!O&<-(!

O'3*!$&%')#!4'$)4A)(3)0-=!K!3*-&,6e0?'4-4!$6$3-<)3'%!,-A'-OP!>'4O'7-,6.!_JL.!

_JMHMbP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH_P_JMHMb!

c,'(5-,0.!WP.!D!R'$)$%*),e>-@?f)$.!RP!BHJH]CP!K$$-$$'(0!>-(3)#!8-)#3*!/&(4'3'&($!'(!

G&<-(!O'3*!c-$3)3'&()#!;')5-3-$!/&<2),-4!3&!8-)#3*6!U,-0()(3!G&<-(P!

8-)#3*%),-.!_HB_]C.!_]MIP!*332$=::4&'P&,0:_JPMMaJ:*-)#3*%),-_H_]_]MI!

c?'##),4.!nP.!D!c,-$$'-,.!EP!BHJ_bCP!9?'%'4)#'36!4?,'(0!2-,'()3)#!2-,'&4P!U,-$$-!>-4'%)#-!

BU),'$.!E,)(%-=!_aIMC.!]^B^!U3!_C.!L^LyLb_P!*332$=::4&'P&,0:_JP_J_^:SP#2<PHJ_bPJLPJ_I!

8)##.!/P!BHJ_^CP!G&<)(*&&4!)$!`Q2-,'-(%-4!'(!/*'#45',3*=!U$6%*&)()#63'%!`Q2#&,)3'&($!&7!

3*-!\&46P!U$6%*&)()#63'%!9&%')#!G&,@.!HMB_C.!]HyLaP!

*332$=::4&'P&,0:_JP_JIJ:_LHHIIbIPHJ_LP_JbM_^_!

8)((&(.!9P.!c),3#)(4.!;P.!8'00'($.!KP.!\,&O(.!9P!VP.!/),,&##.!>P.!\-0#-6.!/P.!D!;)#6.!;P!

BHJHHCP!>)3-,()#!<-(3)#!*-)#3*!'(!3*-!7',$3!6-),!2&$32),3?<!'(!)!#),0-!N,'$*!2&2?#)3'&(!

%&*&,3=!1*-!>K>>N!$3?46P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!HLBMC.!^]_y^LMP!

*332$=::4&'P&,0:_JP_JJb:$JJbMbeJHHeJ_HM_eQ!

8)((&(.!9P.!c),3#)(4.!;P.!8'00'($.!KP.!\,&O(.!9P!VP.!/),,&##.!>P.!\-0#-6.!/P.!D!;)#6.!;P!

BHJHMCP!U*6$'%)#!*-)#3*!)(4!%&<&,5'4!)(Q'-36!)(4!4-2,-$$'&(!)%,&$$!3*-!7',$3!6-),!



,"%$'"()" & ]M!

2&$32),3?<!'(!N,-#)(4!B>K>>N!$3?46C=!K!#&(0'3?4'()#!2&2?#)3'&(e5)$-4!$3?46P!

V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!MHI.!HHIyHMbP!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJHMPJHPJL^!

8),'$.!>P.!>?@*3),.!9P.!>&*'?44'(.!>P.!K<',.!9P.!F)'T?-.!EP.!Kf)<.!>P!>P.!D!c','.!\P!BHJHLCP!

E;K ! K22,&A-4!s?,)(&#&(-=!E',$3!",)#!1,-)3<-(3!7&,!U&$32),3?<!;-2,-$$'&(.!

l$*-,'(0!'(!)!Z-O!`,)!&7!8&2-g!K!Z),,)3'A-![-A'-OP!8-)#3*!9%'-(%-![-2&,3$.!IBMC.!

-bJL_MP!*332$=::4&'P&,0:_JP_JJH:*$,HPbJL_M!

8-)#3*!9-,A'%-!`Q-%?3'A-P!BHJ_bCP!92-%')#'$3!U-,'()3)#!>-(3)#!8-)#3*!9-,A'%-$=!>&4-#!&7!/),-!

7&,!N,-#)(4P!

8--,.!WP.!>)*<&?4.!FP.!K54-#<-0?'4.!8P.!9-#A)(.!WP.!D!>)#A)(@),e>-*3).!>P!9P!BHJH]CP!

U,-A)#-(%-.!['$@!E)%3&,$.!)(4!N(3-,A-(3'&($!&7!U&$32),3?<!;-2,-$$'&(!'(![-7?0--$!

)(4!K$6#?<e9--@'(0!G&<-(=!K!96$3-<)3'%![-A'-O!)(4!>-3) eK()#6$'$P!c6(-%&#&0'%!

)(4!"5$3-3,'%!N(A-$3'0)3'&(.!IaB_C.!__yH_P!*332$=::4&'P&,0:_JP__La:JJJLMLb_a!

8-'<.!/P!>P.!`(3,'(0-,.!9P.!D!\?$$.!/P!BHJ_aCP!1,)($#)3'(0!5)$'%!,-$-),%*!@(&O#-40-!&(!3*-!

5'&#&0'%)#!-<5-44'(0!&7!-),#6e#'7-!$3,-$$!'(3&!(&A-#!)22,&)%*-$!7&,!3*-!4-A-#&2<-(3)#!

2,&0,)<<'(0!&7!#'7-#&(0!*-)#3*P!U$6%*&(-?,&-(4&%,'(&#&06.!_JL.!_HMy_MbP!

*332$=::4&'P&,0:_JP_J_^:SP2$6(-?-(PHJ_IP_HPJ__!

8&,-($3-'(.!KP.!D!8-'<5-,0.![P!cP!BHJHJCP!K(Q'-36!4'$&,4-,$!)(4!*-)#3*%),-!?3'#'f)3'&(=!K!

$6$3-<)3'%!,-A'-OP!/#'('%)#!U$6%*&#&06![-A'-O.!I_.!_J_Ia]P!

*332$=::4&'P&,0:_JP_J_^:SP%2,PHJHJP_J_Ia]!

8?<2*,-6.!>P!;P!BHJ_^CP!>)3-,()#!<&,3)#'36!3,-(4$!'(!K?$3,)#')P!1*-!>-4'%)#!V&?,()#!&7!

K?$3,)#').!HJLBIC.!M]]yM]^P!*332$=::4&'P&,0:_JPL^a]:<S)_^PJJaJ^!

8?$%*@-.!9P.!>?,2*6e1'0*-.!9P.!D!\),,6.!>P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*!'(!N,-#)(4=!K!

$%&2'(0!,-A'-OP!>'4O'7-,6.!Ia.!_JHb^MP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHJP_JHb^M!



,"%$'"()" & ]] !

8?3%*-($.!\P!EP.!D!W-),(-6.!VP!BHJHJCP!['$@!E)%3&,$!7&,!U&$32),3?<!;-2,-$$'&(=!K(!l<5,-##)!

[-A'-OP!V&?,()#!&7!>'4O'7-,6!D!G&<-(h$!8-)#3*.!^LB_C.!a^y_JIP!

*332$=::4&'P&,0:_JP____:S<O*P_MJ^b!

8?33'.!>P!8P.!K,<$3,&(0.!;P!9P.!D!>6-,$.!VP!BHJ__CP!8-)#3*%),-!l3'#'f)3'&(!'(!3*-!U,-0()(%6!

E&##&O'(0!)!U-,'()3)#!F&$$P!>/Z=!1*-!K<-,'%)(!V&?,()#!&7!>)3-,()#:/*'#4!Z?,$'(0.!

M^BHC.!_J]y___P!*332$=::4&'P&,0:_JP_Jab:Z>/PJ5J_M-M_IHJLbMML!
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\',3*.!]LBMC.!HHHyHM_P!*332$=::4&'P&,0:_JP____:5',3P_HM^_!

W('0*3.!>P.!\?(%*.!WP.!1?77(-##.!;P.!9*)@-$2-,-.!VP.!W&3('$.![P.!D!W-(6&(.!9P!BHJHJCP!9)A'(0!

F'A-$.!N<2,&A'(0!>&3*-,$h!/),-=!F-$$&($!#-),(-4!3&!'(7&,<!<)3-,('36!%),-!7,&<!3*-!

lW!)(4!N,-#)(4!/&(7'4-(3')#!`(T?','-$!'(3&!>)3-,()#!;-)3*$!)(4!>&,5'4'36!HJ_^ y_I!

BZ&P!_ICP!"Q7&,4P!

F)(%)$3-,.!/P!KP.!c&#4.!WP!VP.!E#6((.!8P!KP.!R&&.!8P.!>),%?$.!9P!>P.!D!;)A'$.!>P!>P!BHJ_JCP!

['$@!7)%3&,$!7&,!4-2,-$$'A-!$6<23&<$!4?,'(0!2,-0()(%6=!K!$6$3-<)3'%!,-A'-OP!

K<-,'%)(!V&?,()#!&7!"5$3-3,'%$!)(4!c6(-%&#&06.!HJHB_C.!Ly_]P!

*332$=::4&'P&,0:_JP_J_^:SP)S&0PHJJaPJaPJJb!

F)O.!/P.!G&#7-(4-(.!FP.!92-,#'%*.!>P.!D!1)6#&,.!VP!BHJH_CP!K!0&&4!2,)%3'%-!0?'4-!3&!$?22&,3!

'<2#-<-(3)3'&(!&7!3,)?<)e'(7&,<-4!%),-!'(!3*-!2-,'()3)#!2-,'&4P!Z89!`(0#)(4!)(4!

Z89!N<2,&A-<-(3P!

F-)%*.!FP!9P.!U&6$-,.!/P.!/&&@#'(.!KP![P.!D!c')##&.![P!BHJ_^CP!U,-A)#-(%-!)(4!%&?,$-!&7!
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$6$3-<)3'%!,-A'-OP!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!_aJ.!^bLy^I^P!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_LPJaPJ^M!

F&@?0)<)0-.!KP!lP.![&5'($&(.!ZP.!U)3*5-,'6).!9P!;P!/P.!G&(0.!9P.!D!;&?0#)$$.!/P!BHJHHCP!

[-$2-%37?#!<)3-,('36!%),-!'(!3*-!lW!?$'(0!)!4-%&#&(')#!#-($P!9Z!9&%')#!9%'-(%-$.!

HB_HC.!H^bP!*332$=::4&'P&,0:_JP_JJb:$]ML]LeJHHeJJLb^eL!

F&(0&,').!WP!;P.!Z0?6-(.!1P!/P.!E,)(%&e[&%*).!"P.!c),%').!9P![P.!F-O'$.!WP!KP.!c)(4,).!9P.!

/)3-$.!EP.!D!G,'0*3.!>P!FP!BHJH]CP!K!$?<!&7!'3$!2),3$=!K!$6$3-<)3'%!,-A'-O!-A)#?)3'(0!

5'&2$6%*&$&%')#!)(4!5-*)A'&,)#!4-3-,<'()(3$!&7!2-,'()3)#!4-2,-$$'&(P!UF"9!"Z`.!

_aBbC.!-JHaJJLaP!*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2&(-PJHaJJLa!

>),3'(.!/P.!8?(3-,.!FPeKP.!U)3-#.!nP.!D!U,--46.!nP!BHJH_CP!1*-!Z-?,&$%'-(%-!&7!;-2,-$$'&(P!

`#$-A'-,P!*332$=::4&'P&,0:_JP_J_^:/HJ_IeJeJ_b_Lê !

>)3-,()#!>-(3)#!8-)#3*!K##')(%-P!BHJHMCP!92-%')#'$3!2-,'()3)#!<-(3)#!*-)#3*!%),-!'(!3*-!lW!

HJHMP!*332$=::<)3-,()#<-(3)#*-)#3*)##')(%-P&,0:<-4'):7'#-,|2?5#'%:a):L_:a)L_M__Le

_4H ê]JI) ea%ILe7M]]H%%M%5H5:<<*)e$2-%')#'$3e2-,'()3)#e<-(3)#e*-)#3*e$-,A'%-$e?@e

<)2$eHJHMP247!

>)33*-6.!9P.!D![&$$e8)<'4.!/P!BHJ__CP!1*-!A)#'4'36!&7!;9>!$6<23&<$!7&,!4-2,-$$'&(!)(4!

)(Q'-36!4'$&,4-,$!4?,'(0!2,-0()(%6P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!_MMBMC.!L]^yLLHP!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ__PJLPJJ]!

>)ff).!>P.!\,'$'.!/P.!n-(-f')('.!cP.!F'$%'.!EP!>P.!9-$$).!NP.!\)#&%%*'.!>P.![&$$'.!9P.!;'!93)$'&.!

`P.!>),)(&.!cP.!K5)3-.!EP.!K(-$'('.!>P!\P.!\&00'&.!cP.!/'#'5-,3&.!>P.!;-!>)$'.!nP.!

E)#$'('.!/P.!>),f&.!`P!>P.!KA)##&(-.!/P.!9-,'&.!KP.!c&($)#-f!;-#!/)$3'##&.!KP.!‚!9)('.!

cP!BHJH]CP!K!Z-3O&,@!K()#6$'$!&7!U-,'()3)#!;-2,-$$'&(.!K(Q'-36.!)(4!1-<2-,)<-(3$!
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>%W-(f'- e>&*,.!9P.!D!F)7,)(%-.!>P!ZP!B`4$PCP!BHJ_]CP!G&<-(!n&'%'(0![-$'$3)(%-=!

;'$%?,$'A-!)(4!(),,)3'A-!-Q2#&,)3'&($!B_$3!-4PCP![&?3#-40-P!

*332$=::4&'P&,0:_JP]MH]:abIJHJMJa]M^L!

>%Z'%*&#)$.!`P.!\&)<)eZ6),@&.!`P.!V?#%-.!/P.!Z?(-$.!KP!UP.!E#)*'A-.!VP.!\6)33.!ZP.!D!>&&,-!

9'<)$.!1P!KP!BHJHMCP!l(4-,$3)(4'(0!U-,'()3)#!;-2,-$$'&(!/),-!c)2$!56!`Q)<'('(0!

/),-!K%%-$$!)(4!\),,'-,$!'(!U-,'()3)#!N(4'A'4?)#$!G'3*!)(4!G'3*&?3!U$6%*')3,'%!

8'$3&,6P!V&?,()#!&7!G&<-(h$!8-)#3*!BHJJHC.!MHB_JC.!____y___aP!

*332$=::4&'P&,0:_JP_JIa:SO*PHJHHPJMJ^!

>-0('( en'00),$.!"P.!96<'(03&(.!NP.!8&O),4.!FP!>P.!D!U'##'(0.!9P!BHJ_LCP!`Q2-,'-(%-!&7!%),-!
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>-(3)#!8-)#3*.!_IB^C.!b]LybLaP!*332$=::4&'P&,0:_JP_JJb:$JJbMbeJ_LeJL]I ê !
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9%*,)(f.!ZP.!>),0,'-.!EP.!W',56.![P.!c&##-6.![P!WP.!D!8?(3-,.!9P!/P!BHJHLCP!9?22&,3'(0!

2),-(3$!'(!3*-!3,)($'3'&(!3&!2),-(3*&&4!3*,&?0*!O-##5-'(0!'(3-,A-(3'&($g!K(!

'(3-,( )3'&()#!$%&2'(0!,-A'-OP!>'4O'7-,6.!_]H.!_J]Ha^P!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHLP_J]Ha^!

>'##-,.!FP!VP!BHJ_]CP!U$6%*&#&0'%)#.!\-*)A'&,)#.!)(4!/&0('3'A-!/*)(0-$!;?,'(0!U,-0()(%6!

)(4!3*-!U&$32),3?<!U-,'&4BKP!G-(f-#.!`4Pg!n&#P!_CP!"Q7&,4!l('A-,$'36!U,-$$P!

*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJ_MPJJH!
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>&,)(.!`P.!Z&&()(.!>P.!>&*)<)4.!>P.!D!"h[-'##6.!UP!BHJHMCP!G&<-(h$!-Q2-,'-(%-$!&7!
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J_MMIea!

>?0*)#.!9P.!Kf*),.!RP.!>)*&(.!>P.!D!9'44'T?'.!GP!BHJ_aCP!c,'-7!,-)%3'&(P!93)3U-),#$P!
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0?'4)(%-!B/c_aHCP!Z)3'&()#!N($3'3?3-!7&,!8-)#3*!)(4!/),-!`Q%-##-(%-P!

*332$=::OOOP('%-P&,0P?@:0?'4)(%-:%0_aH!

Z'##('.!RP!NP.!>-*,)#'f)4-.!KP.!>)6-,.!FP.!D!>'#)(&A'%.!9P!BHJ_ICP!1,-)3<-(3!&7!4-2,-$$'&(.!

)(Q'-36.!)(4!3,)?<) e,-#)3-4!4'$&,4-,$!4?,'(0!3*-!2-,'()3)#!2-,'&4=!K!$6$3-<)3'%!,-A'-OP!
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Z&&()(.!>P.!c)#A'(.![P.!;&&46.!"P.!D!V&<--(.!VP!BHJ_bCP!K!T?)#'3)3'A-!<-3)e$6(3*-$'$=!U?5#'%!
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,f*P!*332$=::4&'P&,0:_JP____:S)(P_M_LL!

Z&&()(.!>P.!V&<--(.!VP.!c)#A'(.![P.!D!;&&46.!"P!BHJ_I%CP!9?,A-6!&7!<'4O'A-$h!2-,'()3)#!

<-(3)#!*-)#3*!@(&O#-40-.!%&(7'4-(%-.!)33'3?4-$!)(4!#-),('(0!(--4$P!G&<-(!D!\',3*.!

M_B^C.!-MLIy-M^^P!,f*P!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ_IPJHPJJH!

")@#-6.!KP!BHJ_^CP!1*-!$&%'&#&06!&7!%*'#45',3*=!K(!)?3&5'&0,)2*'%)#!S&?,(-6!3*,&?0*!7&?,!

4-%)4-$!&7!,-$-),%*P!9&%'&#&06!&7!8-)#3*!D!N##(-$$.!MIBLC.!^IaybJLP!

*332$=::4&'P&,0:_JP____:_]^beaL^^P_H]JJ!

"h\,'-(.!VP.!c,-00.!FP.!D!G'33@&O$@'.!KP!BHJHMCP!K!$6$3-<)3'%!,-A'-O!&7!%#'('%)#!

2$6%*&#&0'%)#!0?'4)(%-!7&,!2-,'()3)#!<-(3)#!*-)#3*P!\>/!U$6%*')3,6.!HMB_C.!baJP!

*332$=::4&'P&,0:_JP__I^:$_HIIIeJHMeJL_bMe_!

"h;&(&0*?-.!KP.!\,)4$*)O.!/P.!D!c,-)#'$*.!KP!BHJHLCP!K(!'(3-0,)3'A-!,-A'-O!&7!*-)#3*%),-!

2,&7-$$'&()#$h!-Q2-,'-(%-$!'(!%),'(0!7&,!O&<-(!O*&!*)A-!-Q2-,'-(%-4!2$6%*&#&0'%)#!

5',3*!3,)?<)!&,!5',3*!,-#)3-4!U&$3!1,)?<)3'%!93,-$$!;'$&,4-,P!>'4O'7-,6.!_]].!_J]MM^P!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHLP_J]MM^!

"h8),).!>P!GP.!D!>%/)5-.!VP!`P!BHJ_MCP!U&$32),3?<!;-2,-$$'&(=!/?,,-(3!93)3?$!)(4!E?3?,-!

;',-%3'&($P!K((?)#![-A'-O!&7!/#'('%)#!U$6%*&#&06.!aB_C.!Mbay]JbP!

*332$=::4&'P&,0:_JP__]^:)((?,-Ae%#'(2$6eJLJH_He_IL^_H!

"(&6-.!VP!>P.!c&-5-,3.!;P.!D!>&,#)(4.!FP!BHJ_]CP!/,&$$e/?#3?,)#!;'77-,-(%-$!'(!K4S?$3<-(3!
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",%*),4.!`P![P.![?3*-,7&,4.!8P!VP!nP.!8&#<-$.!KP!VP.!D!V)<)4),.!9P!;P!BHJHMCP!>)3,-$%-(%-=!

F'7-3'<-!'<2)%3!&7!<&3*-,*&&4!&(!%&0('3'&(!)(4!3*-!5,)'(P!1,-(4$!'(!/&0('3'A-!

9%'-(%-$.!HbBMC.!MJHyM_^P!*332$=::4&'P&,0:_JP_J_^:SP3'%$PHJHHP_HPJJH!

U),4&.!/P.!G)3$&(.!\P.!U'(@*)$&A.!"P.!D!K7)5#-.!KP!BHJH]CP!9&%')#!4-3-,<'()(3$!&7!2-,'()3)#!

<-(3)#!*-)#3*P!9-<'(),$!'(!U-,'()3&#&06.!]IB^C.!_L_a]^P!

*332$=::4&'P&,0:_JP_J_^:SP$-<2-,'PHJH]P_L_a]^!

U)O#?$@'.!VP!FP.!F&($3-'(.!VP!9P.!D!E#-<'(0.!KP!9P!BHJ_bCP!1*-!Z-?,&5'&#&06!&7!U&$32),3?<!

K(Q'-36!)(4!;-2,-$$'&(P!1,-(4$!'(!Z-?,&$%'-(%-$.!]JBHC.!_J^y_HJP!

*332$=::4&'P&,0:_JP_J_^:SP3'($PHJ_^P__PJJa!

U)6(-.!VP!FP.!D!>)0?',-.!VP!BHJ_aCP!U)3*&2*6$'&#&0'%)#!<-%*)('$<$!'<2#'%)3-4!'(!2&$32),3?<!

4-2,-$$'&(P!E,&(3'-,$!'(!Z-?,&-(4&%,'(&#&06.!LH.!_^Ly_IJP!

*332$=::4&'P&,0:_JP_J_^:SP67,(-PHJ_IP_HPJJ_!
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_aHy_abP!/)<5,'40-!/&,-P!*332$=::4&'P&,0:_JP__aH:5S5PHJHMP_a!
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\>/!U,-0()(%6!)(4!/*'#45',3*.!HMB_C.!_abP!*332$=::4&'P&,0:_JP__I^:$_HII]eJHMe

JLLJaeL!

U-,,6.!KP.!c&,4&(e9<'3*.!WP.!F-O'$.!WP!VP!9P.!;'!E#&,'&.!KP.!/,)44&%@.!ZP.!V&(-$.!FP.!D!V&(-$.!

NP!BHJH]CP!U-,'()3)#!$#--2!4'$,?23'&(!)(4!2&$32),3?<!2$6%*&$'$!'(!5'2&#),!4'$&,4-,=!

E'(4'(0$!7,&<!3*-!lW!\;[Z!U,-0()(%6!93?46P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!M]^.!

H_yHbP!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJHMP__PJJL!

U-33<)(.!;P.!"h>)*-(.!8P.!\#&<5-,0.!"P.!9A)(5-,0.!KP!9P.!n&(!`$$-(.!FP.!D!G&&47&,4.!VP!

BHJHMCP!`77-%3'A-(-$$!&7!%&0('3'A-!5-*)A'&?,)#!3*-,)26e5)$-4!'(3-,A-(3'&($!7&,!



,"%$'"()" & LJ!

<)3-,()#!2-,'()3)#!4-2,-$$'&(=!K!$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!\>/!

U$6%*')3,6.!HMB_C.!HJIP!*332$=::4&'P&,0:_JP__I^:$_HIIIeJHMeJ]L]b ea!

U'#@'(03&(.!UP.!>'#(-.!FP.!/)',($.!WP.!D!G*-#)(.!1P!BHJ_^CP!`(*)(%'(0!,-%'2,&%)#!2),3(-,!

$?22&,3!3&!2,-A-(3!2-,'()3)#!4-2,-$$'&(!)(4!)(Q'-36=!K!;-#2*'!%&($-($?$!$3?46P!\>/!

U$6%*')3,6.!_^.!HMP!%<-4<P!*332$=::4&'P&,0:_JP__I^:$_HIIIeJ_^eJbH_eJ!

U&##)%@.!FP!>P.!/*-(.!VP.!/&Q.!9P.!F?&.!EP.![&55'($.!/P!FP.!1-A-(4)#-.!8P!;P.!F'.![P.!D!W&.!VP!

RP!BHJHHCP!8-)#3*%),-!l3'#'f)3'&(!)(4!/&$3$!K$$&%')3-4!G'3*!U-,'()3)#!;-2,-$$'&(!

K<&(0!>-4'%)'4!`(,&##--$P!K<-,'%)(!V&?,()#!&7!U,-A-(3'A-!>-4'%'(-.!^HB^C.!-MMMy

-M]_P!*332$=::4&'P&,0:_JP_J_^:SP)<-2,-PHJH_P_HPJJI!

U&2-.!VP.![-4$-##.!9P.!8&?0*3&(.!/P.!D!>)3A'-(@&e9'@),.!WP!BHJHMCP!8-)#3*%),-!2,&7-$$'&()#$h!

-Q2-,'-(%-$!)(4!2-,%-23'&($!&7!2,&A'4'(0!$?22&,3!7&,!<-(3)#!*-)#3*!4?,'(0!3*-!2-,'&4!

7,&<!2,-0()(%6!3&!3O&!6-),$!2&$32),3?<P!>'4O'7-,6.!__I.!_JMLI_P!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHHP_JMLI_!

m?)3,),&.![P.!D!c,?$$?.!UP!BHJHJCP!8)(45&&@!&7!U-,'()3)#!/#'('%)#!U$6%*&#&06=!E,&<!1*-&,6!

3&!U,)%3'%-P!1)6#&,!D!E,)(%'$P!*332$=::5&&@$P0&&0#-P'-:5&&@$ƒ'4wI/(s;OKKm\KV!

[)4&r.!9P!ZP.!K@'@.!\P!WP.!" ?3'!".!>P.![&4,'0?-f e>?z&f.!>P!EP.!l,'@&.!WP.!>&3,'%&.!`P.!

>&,-(& eU-,)#.!UP.!K23-,.!cP.!D!;-(!\-,0.!>P!FP!BHJH]CP!;')0(&$'$!&7!2-,'2),3?<!

4-2,-$$'&(!4'$&,4-,=!K!$3)3-e&7e3*-e),3!)22,&)%*!7,&<!3*-!/"91!K%3'&(!['$-?2eUU;P!

/&<2,-*-($'A-!U$6%*')3,6.!_MJ.!_LH]L^P!

*332$=::4&'P&,0:_JP_J_^:SP%&<22$6%*PHJH]P_LH]L^!

[)2*)-#.!;P!B_ab^CP!1*-!3-(4-,!0'73=!\,-)$37--4'(0P!9%*&%@-(!\&&@$!Z-O!R&,@P!

[)2*)-# eF-77.!VP!BHJ_I)CP!U),-(3e'(7)(3!2$6%*&46()<'%$=!G'#4!3*'(0$.!<',,&,$!)(4!0*&$3$P!

[&?3#-40-P!

[)2*)-# eF-77.!VP!BHJ_I5CP!U,-0()(%6=!1*-!'($'4-!$3&,6P![&?3#-40-P!

[)2*)-# eF-77.!VP!BHJ_I%CP!92'#3!<'#@=!U-,'()3)#!#&$$!)(4!5,-)@4&O(P![&?3#-40-P!



,"%$'"()" & L_!

[-'4.!\P.!D!1)6#&,.!VP!BHJJbCP!K!7-<'('$3!-Q2#&,)3'&(!&7!1,)A-##-,!O&<-(h$!-Q2-,'-(%-$!&7!

<)3-,('36!%),-!'(!3*-![-2?5#'%!&7!N,-#)(4P!>'4O'7-,6.!HMBMC.!H]IyHLaP!

[&5-,3$.!FP.!8-(,6.!KP.!8),A-6.!9P!\P.!8&<-,.!/P!9P!`P.!D!;)A'$.!cP!WP!BHJHHCP!;-2,-$$'&(.!

)(Q'-36!)(4!2&$33,)?<)3'%!$3,-$$!4'$&,4-,!$'Q!<&(3*$!7&##&O'(0!2,--%#)<2$')!)(4!

(&,<&3-($'A-!2,-0()(%6=!K!U]!$3?46P!\>/!U,-0()(%6!)(4!/*'#45',3*.!HHB_C.!_JIP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJHHeJ]]Mae6!

[&##)($.!>P.!9%*<'-4.!nP.!W-<2.!FP.!D!>-)4-.!1P!BHJ_M)CP!;'00'(0!&A-,!3*)3!&#4!0,&?(4=!K(!

K?$3,)#')(!2-,$2-%3'A-!&7!O&<-(h$!-Q2-,'-(%-!&7!2$6%*&$&%')#!)$$-$$<-(3!)(4!

4-2,-$$'&(!$%,--('(0!'(!2,-0()(%6!)(4!7&##&O'(0!5',3*P!\>/!G&<-(h$!8-)#3*.!_MB_C.!

_IP!*332$=::4&'P&,0:_JP__I^:_]bHê Ib] e_Me_I !

[&##)($.!>P.!9%*<'-4.!nP.!W-<2.!FP.!D!>-)4-.!1P!BHJ_M5CP!tG-!S?$3!)$@!$&<-!T?-$3'&($‚h!

3*-!2,&%-$$!&7!)(3-()3)#!2$6%*&$&%')#!)$$-$$<-(3!56!<'4O'A-$P!>'4O'7-,6.!HaBIC.!

aMLya]HP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJ_HP__PJ_M!

9)Q5-.!;P!`P!BHJ_bCP!\',3*!&7!)!Z-O!U-,$2-%3'A-ƒ!K!/)##!7&,!\'&2$6%*&$&%')#![-$-),%*!&(!

/*'#45',3*P!/?,,-(3!;',-%3'&($!'(!U$6%*&#&0'%)#!9%'-(%-.!H^B_C.!I_yI^P!

*332$=::4&'P&,0:_JP__bb:Ja^MbH_]_^^bbJa^!

9%*)77',.!VP!BHJ_^CP!\'&#&0'%)#!/*)(0-$!;?,'(0!U,-0()(%6!)(4!3*-!U&$32),3?<!U-,'&4P!N(!KP!

G-(f-#!B`4PC.!1*-!"Q7&,4!8)(45&&@!&7!U-,'()3)#!U$6%*&#&06!B2P!JCP!"Q7&,4!

l('A-,$'36!U,-$$P!*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJ_MPHM!

9%*<'-4.!nP.!V&*($&(.!>P.!Z)'4&&.!ZP.!K?$3'(.!>PeUP.!>)33*-6.!9P.!W-<2.!FP.!>'##$.!KP.!

>-)4-.!1P.!D!R-&.!KP!BHJ_MCP!>)3-,()#!<-(3)#!*-)#3*!'(!K?$3,)#')!)(4!Z-O!s-)#)(4=!K!

,-A'-O!&7!#&(0'3?4'()#!$3?4'-$P!G&<-(!)(4!\',3*.!H^BMC.!_^by_bIP!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ_MPJHPJJ^!

9%*<'-4.!nP.!W-),(-6.!`P.!;)*#-(.!8P.!8)6.!UP.!W-<2.!FP.!F')<2?33&(0.!UP.!>-)4-.!1P.!9<'3*.!

/P.!U&$$)<)'eN(-$-46.!KP.!9*--*)(.!KP.!93?#f.!nP.!1*',4.!KP.!\#63*-.!9P.!\?,($.!`P.!



,"%$'"()" & LH!

;)4'%*.!KP.!`#<',.![P.!E&$3-,.!VP.!E,)(%'$.!FP.!8?22)3f.!WP.!D!1,)S@&A$@'.!9P!BHJ_ICP!

1)%@#'(0!>)3-,()#!K(Q'-36!'(!3*-!U-,'()3)#!U-,'&4=![-%&(%-23?)#'$'(0!>&3*-,'(0!

Z),,)3'A-$P!

9-A-,&.!>P.!U-3'3&.!KP.!n-(3,'0#'&.!KP.!N?$&.!9P.!N)(f)(&.!cP.!>),%&(%'('.!KP.!c')(()%%),'.!`P.!

U)#<).!cP!FP.!K#3)<?,).!>P.!9&,,-(3'(&.!EP.!>),?&33'.!cP.!Z)22'.!FP.!/),&#'.!KP.!D!

\-##&<&.!KP!BHJH]CP!`Q2#&,'(0!3*-![-#)3'&($*'2!5-3O--(!Z-?,&3'%'$<!)(4!U-,'()3)#!

;-2,-$$'A-!96<23&<$=!E'(4'(0$!7,&<!)!HeR-),.!>?#3'%-(3-,!93?46!'(!N3)#6P!\,)'(!

9%'-(%-$.!_]B]C.!M^^P!*332$=::4&'P&,0:_JPMMaJ:5,)'($%'_]J]JM^^!

9*)&*?).!FP.!D!9*&,-6.!9P!BHJH_CP!U$6%*&$&%')#!'(3-,A-(3'&($!&(!2$6%*&#&0'%)#!&?3%&<-$!&7!

2),-(3$!O'3*!2-,'()3)#!#&$$=!K!$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!N(3-,()3'&()#!

V&?,()#!&7!Z?,$'(0!93?4'-$.!__b.!_JMIb_P!

*332$=::4&'P&,0:_JP_J_^:SP'S(?,$3?PHJH_P_JMIb_!

9'#A-,O&&4.!nP!KP.!\?##&%@.!FP.!1?,(-,.!WP.!/*-Oec,)*)<.!/P!KP.!D!W'(0$3&(-.!1P!BHJHHCP!1*-!

)22,&)%*!3&!<)()0'(0!2-,'()3)#!)(Q'-36=!K!<'('e,-A'-OP!E,&(3'-,$!'(!U$6%*')3,6.!_M.!

_JHH]LaP!*332$=::4&'P&,0:_JPMMIa:72$63PHJHHP_JHH]La!

9'(-$'.!KP.!/*-6(-.!8P.!>)QO-##.!>P.!D!"h/),,&##.![P!BHJHHCP!1*-!93',#'(0!K(3-()3)#!K(Q'-36!

9%)#-!B9KK9C=!;-A-#&2<-(3!)(4!'('3')#!2$6%*&<-3,'%!A)#'4)3'&(P!V&?,()#!&7!K77-%3'A-!

;'$&,4-,$![-2&,3$.!I.!_JJMMMP!

9<'3*.!/P!cP.!V&(-$.!`P!VP!8P.!G)$$.!9P!nP.!V)%&5$.!;P.!E'3f2)3,'%@.!/P.!D!/*),<)(.!1P!BHJHHCP!

1*-!-77-%3!&7!2-,'()3)#!'(3-,A-(3'&($!&(!2),-(3!)(Q'-36.!'(7)(3!$&%'&! -<&3'&()#!

4-A-#&2<-(3!)(4!2),-(3! '(7)(3!,-#)3'&($*'2!&?3%&<-$=!K!$6$3-<)3'%!,-A'-OP!V/UU!

K4A)(%-$.!HB]C.!-_H__^P!*332$=::4&'P&,0:_JP_JJH:S%AHP_H__^!

9<'3*.!8P!/P.!K,%*-,.!/P.!\)'#-6.!VP.!/*-O!c,)*)<.!/P.!`A)($.!VP.!E'$*-,.!1P.!W-$$#-,.!;P.!

W'(0$3&(-.!1P.!U,&%3-,.!VP.!9*'AS'.!ZP.!9'#A-,O&&4.!nP.!92,?%-.!KP.!1?,(-,.!WP.!G?.!UP.!

R?.!;P.!D!U-3-,$-(.!NP!BHJHLCP!>)3-,()#!2-,'()3)#!)(Q'-36!)(4!'(7)(3!2,'<),6!%),-!?$-!
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'(!_aaI yHJ_^=!K!lW!%&*&,3!$3?46P!\>V!>-(3)#!8-)#3*.!HIB_C.!-MJ__^JP!

*332$=::4&'P&,0:_JP__M^:5<S<-(3eHJH]eMJ__^J!

9<63*-.!WP!FP.!U-3-,$-(.!NP.!D!9%*),3)?.!UP!BHJHHCP!U,-A)#-(%-!&7!U-,'()3)#!;-2,-$$'&(!)(4!

K(Q'-36!'(!\&3*!U),-(3$=!K!96$3-<)3'%![-A'-O!)(4!>-3)e)()#6$'$P!VK>K!Z-3O&,@!

"2-(.!LB^C.!-HH_Ia^aP!*332$=::4&'P&,0:_JP_JJ_:S)<)(-3O&,@&2-(PHJHHP_Ia^a!

9&%@&#.!FP!`P.!`22-,$&(.!/P!ZP.!D!\),5-,.!VP!UP!BHJ__CP!K!<-3)e)()#6$'$!&7!3,-)3<-(3$!7&,!

2-,'()3)#!4-2,-$$'&(P!/#'('%)#!U$6%*&#&06![-A'-O.!M_BLC.!IMayI]aP!

*332$=::4&'P&,0:_JP_J_^:SP%2,PHJ__PJMPJJa!

92'3f-,.![P!FP.!W,&-(@-.!WP.!G'##')<$.!VP!\P!GP.!D!FuO-.!\P!BHJJ^CP!K!\,'-7!>-)$?,-!7&,!

K$$-$$'(0!c-(-,)#'f-4!K(Q'-36!;'$&,4-,=!1*-!cK; ebP!K,%*'A-$!&7!N(3-,()#!>-4'%'(-.!

_^^B_JC.!_JaHP!*332$=::4&'P&,0:_JP_JJ_:),%*'(3-P_^^P_JP_JaH!

9,)S-,.!KP.!V&*($&(.!VPeKP.!D!R?$?7.!WP!BHJHHCP!U,--%#)<2$')!)(4!2&$32),3?<!<-(3)#!*-)#3*=!

>-%*)('$<$!)(4!%#'('%)#!'<2#'%)3'&($P!1*-!V&?,()#!&7!>)3-,()#eE-3)#!D!Z-&()3)#!

>-4'%'(-.!MLBHLC.!I]]MyI]]aP! *332$=::4&'P&,0:_JP_JIJ:_]b^bJLIPHJH_P_abIJ^b!

93-,(.!;P!ZP!B_aaLCP!1*-!<&3*-,*&&4!%&($3-##)3'&(=!K!?('7'-4!A'-O!&7!2),-(3y'(7)(3!

2$6%*&3*-,)26P!B22P!A'''.!HHaCP!\)$'%!\&&@$P!

93-O),3.!;P!`P.!D!n'0&4.!9P!ZP!BHJ_aCP!U&$32),3?<!;-2,-$$'&(=!U)3*&2*6$'&#&06.!1,-)3<-(3.!

)(4!`<-,0'(0!1*-,)2-?3'%$P!K((?)#![-A'-O!&7!>-4'%'(-.!bJB_C.!_IMy_a^P!

*332$=::4&'P&,0:_JP__]^:)((?,-Ae<-4 eJ]_H_beJ___J !̂

9?7,-4'('.!EP.!/)3#'(0.!/P.!s?0)'.!VP.!D!/*)(0.!9P!BHJHHCP!1*-!-77-%3$!&7!$&%')#!$?22&,3!&(!

4-2,-$$'&(!)(4!)(Q'-36!'(!3*-!2-,'()3)#!2-,'&4=!K!<'Q-4e<-3*&4$!$6$3-<)3'%!,-A'-OP!

V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!M_a.!__ay_]_P!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJHHPJaPJJL!

1-,,&(-.!cP.!\')(%'),4'.!`P.!E&(3)().!KP.!U'(%'.!/P.!/)$3-##)('.!cP.!97-,,).!NP.!E&,)$3'-,-.!KP.!

>-,#&.!>P.!>),'(?%%'.!`P.!['()#4'.!EP.!E)#)(0).!>P.!U?%%'.!;P.!9',)%?$)(&.!KP.!D!Z'&#?.!
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/P!BHJHMCP!U$6%*&#&0'%)#!/*),)%3-,'$3'%$!&7!G&<-(!O'3*!U-,'()3)#!;-2,-$$'&(!G*&!

[-T?',-!U$6%*')3,'%!9?22&,3!4?,'(0!U,-0()(%6!&,!U&$32),3?<=!K!/,&$$e9-%3'&()#!

93?46P!N(3-,()3'&()#!V&?,()#!&7!`(A',&(<-(3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!HJBIC.!

LLJIP!*332$=::4&'P&,0:_JPMMaJ:'S-,2*HJJILLJI!

l$$*-,.!VP!>P.!/*,'$#-,.!VP!/P.!D!U-,f.!VP!B`4$PCP!BHJ_aCP![&?3#-40-!N(3-,()3'&()#!8)(45&&@!&7!

G&<-(h$!9-Q?)#!)(4![-2,&4?%3'A-!8-)#3*!B_$3!-4PCP![&?3#-40-P!

*332$=::4&'P&,0:_JP]MH]:abI_ML_JML^HJ!

l$$*-,.!VP!>P.!D!W'<5)##.!>P!BHJJbCP!>)()0'(0!3*-!<&($3,&?$!7-<'('(-=![-0?#)3'(0!3*-!

,-2,&4?%3'A-!5&46P!U$6%*&#&06!&7!G&<-(!m?),3-,#6.!M_B_C.!__Ly__^P!

*332$=::4&'P&,0:_JP____:SP_]b_ê ]JHPHJJbPJJMM^|HPQ!

n)(!;-(!\-,0*.!\P![P!8P.!n)(!;-(!8-?A-#.!>P!NP.!F)*3'.!>P.!\,)-@-(.!>P.!;-![&&'S.!9P![P.!

`(3,'(0-,.!9P.!8&6-,.!;P.![&$-5&&<.!1P.![•'@@u(-(.!WP.!W'(0.!9P.!D!9%*O)5.!>P!

BHJHJCP!U,-()3)#!4-A-#&2<-(3)#!&,'0'($!&7!5-*)A'&,!)(4!<-(3)#!*-)#3*=!1*-!'(7#?-(%-!

&7!<)3-,()#!$3,-$$!'(!2,-0()(%6P!Z-?,&$%'-(%-!D!\'&5-*)A'&,)#![-A'-O$.!__b.!H^y^]P!

*332$=::4&'P&,0:_JP_J_^:SP(-?5'&,-APHJ_bPJbPJJM!

n'0&4.!9P.!D!93-'(-,.!>P!BHJ_LCP!\'&<),@-,$!&7!U-,'()3)#!U$6%*&2)3*&#&06!BKP!G-(f-#.!`4Pg!

n&#P!_CP!"Q7&,4!l('A-,$'36!U,-$$P!

*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJ_MP_b!

G)##.!9P.!D!;-<2$-6.!>P!BHJHMCP!1*-!-77-%3!&7!/"nN;e_a!#&%@4&O($!&(!O&<-(h$!2-,'()3)#!

<-(3)#!*-)#3*=!K!$6$3-<)3'%!,-A'-OP!G&<-(!)(4!\',3*.!M^B_C.!]byLLP!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHHPJ^PJJL!

G)#$*.!1P!\P.!D!c),7'-#4.!/P!EP!BHJH]CP!U-,'()3)#!>-(3)#!8-)#3*=!E)3*-,!N(%#?$'&(!K3!1*-!

F&%)#.!93)3-.!K(4!Z)3'&()#!F-A-#$=!/&<<-(3),6!-Q)<'(-$!'(%#?$'&(!&7!7)3*-,$!'(!

2-,'()3)#!<-(3)#!*-)#3*P!8-)#3*!K77)',$.!]MB]C.!LaJyLa^P!

*332$=::4&'P&,0:_JP_Mbb:*#3*)77PHJHMPJ_]La!
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G),4.!FP!cP!BHJHJCP!1,)?<)eN(7&,<-4!U-,'()3)#!8-)#3*%),-!7&,!9?,A'A&,$!&7!9-Q?)#!n'&#-(%-P!

V&?,()#!&7!U-,'()3)#!D!Z-&()3)#!Z?,$'(0.!M]BMC.!_aayHJHP!

*332$=::4&'P&,0:_JP_Jab:VUZPJJJJJJJJJJJJJLJ_!

G-#)(4-,.!ZP!sP.!>O'(6'.!VP.!K$'7.!9P.!9%*'u3*.!8P!\P.!9@)#@'4&?.!KP.!D!E,)($$&(.!`P!BHJH_CP!

>'0,)'(-!)$!)!,'$@!7)%3&,!7&,!<'Q-4!$6<23&<$!&7!2-,'2),3?<!4-2,-$$'&(!)(4!)(Q'-36!'(!

#)3-!2,-0()(%6=!K!2,&$2-%3'A-!%&*&,3!$3?46P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!HaL.!bMMy

bMaP!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJH_PJIP__a!

G-(f-#.!KP!B`4PCP!BHJ_]CP!1*-!"Q7&,4!8)(45&&@!&7!U-,'()3)#!U$6%*&#&06!Bn&#P!_CP!"Q7&,4!

l('A-,$'36!U,-$$P!*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJJ_PJJJ_!

G-(f-#.!KP.!93?),3.!9P.!D!W&#-A).!8P!BHJ_LCP!U$6%*&3*-,)26!7&,!U$6%*&2)3*&#&06!;?,'(0!

U,-0()(%6!)(4!3*-!U&$32),3?<!U-,'&4!BKP!G-(f-#.!`4Pg!n&#P!_CP!"Q7&,4!l('A-,$'36!

U,-$$P!*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJ_MPHH!

G-(f-#.!KP!B`4PCP!BHJH]CP!1*-![&?3#-40-!'(3-,()3'&()#!*)(45&&@!&7!2-,'()3)#!<-(3)#!*-)#3*!

4'$&,4-,$P![&?3#-40-P!+$$7-8))9'&:'%;)<=:>?@>)ABC<==?@=DA=?!

G*&&#-6.!>P!KP.!KA'($.!KP!FP.!>',)(4).!VP.!D!\,&O(-,.!GP!9P!B_aabCP!/)$-e7'(4'(0!

'($3,?<-(3$!7&,!4-2,-$$'&(=!1O&!T?-$3'&($!),-!)$!0&&4!)$!<)(6P!V&?,()#!&7!c-(-,)#!

N(3-,()#!>-4'%'(-.!_HBbC.!]May]]LP!*332$=::4&'P&,0:_JP_J]^:SP_LHLe_]abP_aabPJJJb^PQ!

G8"P!BHJHHCP!c?'4-!7&,!'(3-0,)3'&(!&7!2-,'()3)#!<-(3)#!*-)#3*!'(!<)3-,()#!)(4!%*'#4!*-)#3*!

$-,A'%-$P*332$=::OOOPO*&P'(3:2?5#'%)3'&($:':'3-<:abIaH]JJLb_]H!

R)(0.!WP.!G?.!VP.!D!/*-(.!}P!BHJHHCP!['$@!7)%3&,$!&7!2-,'()3)#!4-2,-$$'&(!'(!O&<-(=!K!

$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!\>/!U$6%*')3,6.!HHB_C.!^MP!

*332$=::4&'P&,0:_JP__I^:$_HIIIeJH_eJM^I] eM!

R)3f'A.!1P.!n)(%&,.!`P!KP.!\?(4-,$&(.!>P.!D![?3*-,7&,4.!8P!VP!nP!BHJH_CP!>)3-,()#!2-,'()3)#!

)(Q'-36!)(4!(-?,)#!,-$2&(4'(0!3&!'(7)(3!)77-%3'A-!$'0()#$=!N($'0*3$.!%*)##-(0-$.!)(4!)!
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,&)4!<)2!7&,!(-?,&'<)0'(0!,-$-),%*P!Z-?,&$%'-(%-!D!\'&5-*)A'&,)#![-A'-O$.!_M_.!

MIbyMaaP!*332$=::4&'P&,0:_JP_J_^:SP(-?5'&,-APHJH_PJaPJ]M!

s-)()*.!/P!8P!B`4PCP!BHJ_aCP!8)(45&&@!&7!'(7)(3!<-(3)#!*-)#3*!BE&?,3*!-4'3'&(CP!1*-!c?'#7&,4!

U,-$$P!

s*)(0.!RP.!/*-(0.!RP.!/),,'##&eF),%&.![P!>P.!s*&?.!RP.!G)(0.!8P.!D!}?.!}P!BHJHLCP!

U&$32),3?<!4-2,-$$'&(!'(!,-#)3'&(!3&!%*,&('%!4'$-)$-$!)(4!<?#3'<&,5'4'36!'(!O&<-(h$!

<'4 e#)3-!#'7-=!K!2,&$2-%3'A-!%&*&,3!$3?46!&7!lW!\'&5)(@P!\>/!>-4'%'(-.!HMB_C.!H]P!

*332$=::4&'P&,0:_JP__I^:$_Ha_^eJHLeJMILMe_!

s'(4)('.!9P.!/*),3,)(4.!VP.!8)(()(.!VP.!D!U*'##'2$.!VP!/P!BHJHLCP!E',$3e1'<-!E)3*-,h$!['$@!

E)%3&,$!&7!U)3-,()#!U-,'()3)#!U$6%*&#&0'%)#!;'$3,-$$=!K!9%&2'(0![-A'-OP!K<-,'%)(!

V&?,()#!&7!>-(h$!8-)#3*.!_aBHC.!_LLbaIIMHL_MHJJMLP!

*332$=::4&'P&,0:_JP__bb:_LLbaIIMHL_MHJJML!

( (
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(

38"<#+,(SQ%(

>.-#+R"#$=(@+*$+Q(

S$#'+9(8&O!4&!G&<-(! ) (4!3*-',!E)<'#'-$!`Q2-,'-(%-!U$6%*&$&%')#!N(3-,A-(3'&($!7&,!

U-,'()3)#!>-(3)#!8-)#3*=!K!96$3-<)3'%![-A'-O!)(4!1*-<)3'%!96(3*-$'$!&7!m?)#'3)3'A-!93?4'-$!

(

U,-2),-4!'(!)%%&,4)(%-!O'3*!$?5<'$$'&(!0?'4-#'(-$!&7!G&<-(h$!8-)#3*!B$--!K22-(4'Q!\ C!

!

!

G&,4!%&?(3=!b.aMI!B-Q%#?4'(0!)5$3,)%3.!3)5#-$.!7'0?,-$!)(4!,-7-,-(%-$C! (

( (

!
! !"#$%&'(%!)##!*+(',-.!)/0!$)1#-.!),-!'.')##2!+/3#'0-0!).!.-4),)$-!*+#-.!*&,!$%-!5&',/)#6!$%-2!),-!

+/3#'0-0!+/!$%-!$-7$!*&,!-).-!&*!-7)8+/)$+&/9!
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(

7%Q(1%([%R+&("&1(#8+$,(V"R$'$+-(:;<+,$+&=+(5-.=8%-%=$"'(0&#+,*+&#$%&-(/%,(5+,$&"#"'(

6+&#"'(7+"'#89(M(>.-#+R"#$=(@+*$+Q("&1(S8+R"#$=(>.&#8+-$-(%/(\W"'$#"#$*+(>#W1$+-(

•'(-!ZX!c*,q4).!EP!F),@'(. .!>P;-<2$-6 / !)(4!WP1&3*&A)0(

/&,,-$2&(4-(%-!3&!•'(-!ZX!c*,q4).!9%*&&#!&7!K22#'-4!U$6%*&#&06.!l('A-,$'36!/&##-0-!/&,@.!

/&,@.!N,-#)(4g!_H__JMaJb„?<)'#P?%%P'-!

K("'';%'+%-??;#)6%A$,("';'5,7%84#9)*$#&,%:';;)5)%:'*/7%:'*/7%0*);-46%

! (
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(

7%Q(1%([%R+&("&1(#8+$,(V"R$'$+-(:;<+,$+&=+(5-.=8%-%=$"'(0&#+,*+&#$%&-(/%,(5+,$&"#"'(6+&#"'(

7+"'#89(M(>.-#+R"#$=(@+*$+Q("&1(S8+R"#$=(>.&#8+-$-(%/(\W"'$#"#$*+(>#W1$+-(

MT-#,"=#(

\)%@0,&?(49(1*-!2-,'()3)#!2-,'&4!'$!)!3'<-!&7!2,&7&?(4!5'&2$6%*&$&%')#!%*)(0-.!4?,'(0!

O*'%*!<)(6!O&<-(!-Q2-,'-(%-!<-(3)#!*-)#3*!%*)##-(0-$!4,'A-(!'(!2),3!56!2$6%*&$&%')#!

,'$@!7)%3&,$P!K#3*&?0*!2$6%*&$&%')#!'(3-,A-(3'&($!3),0-3'(0!2-,'()3)#!<-(3)#!*-)#3*!

(--4 $!-Q'$3.!-A)#?)3'&($!*)A-!5--(!2,-4&<'()(3#6!T?)(3'3)3'A-.!,-$?#3'(0!'(!)(!)5$-(%-!

&7!$3?4'-$!-Q2#&,'(0!O&<-(h$!-Q2-,'-(%-$P(

"5S-%3'A-$=(1&!,-A'-O!)(4!$6(3*-$'$-!2,'<),6!T?)#'3)3'A-!-A'4-(%-!&(!2-,'()3)#!

O&<-(h$!B)(4!3*-',!7)<'#'-$hC!-Q2-,'-(%-$!&7!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!U>8; .!

$6(3*-$'$-!7'(4'(0$.!)(4!4-,'A-!'<2#'%)3'&($P!

;-$'0( =(96$3-<)3'%!,-A'-O!)(4!3*-<)3'%!$6(3*-$'$!&7!T?)#'3)3'A-!$3?4'-$(!

>-3*&4$=!N(!Z&A-<5-,!HJH].!)!$6$3-<)3'%!$-),%*!O)$!%&(4?%3-4!'(!>-4#'(-.!

U$6%NZE".!U?5>-4.!/NZK8F.!G-5!&7!9%'-(%-.!)(4!c&&0#-!K4A)(%-4!B7&,!0,-6!

#'3-,)3?,-CP!`(0#'$*e#)(0?)0-.!2--, e,-A'-O-4!$3?4'-$!,-2&,3'(0!T?)#'3)3'A-!4)3)!7,&<!

,-%'2'-(3$!&7!2$6%*&$&%')#!'(3-,A-(3'&($!O-,-!-#'0'5#-!7&,!'(%#?$'&(P![-A'-O-,$!$%,--(-4!

3'3#-$.!)5$3,)%3$.!)(4!7?##!3-Q3$.!)(4!)$$-$$-4!$3?46!T?)#'36!?$'(0!3*-!V&)(()!\,'00$!

N($3'3?3-!%*-%@#'$3!)(4!3*-!K?3*&,'36.!K%%?,)%6.!/&A-,)0-.!"5S-%3'A'36.!;)3-.!

9'0('7'%)(%-!3&&#!7&,!0,-6!#'3-,)3?,-P(

[-$?#3$=(1*',36e&(-!$3?4'-$!<-3!'(%#?$'&(!%,'3-,')P!1*-<)3'%!$6(3*-$'$!'4-(3'7'-4!$'Q!%&,-!

3*-<-$=!Z)A'0)3'(0!<)3,-$%-(%-.!K!3)2-$3,6!&7!,-#)3'&($*'2$.!1*-!'(7#?-(%-!&7!)!
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3*-,)2-?3'%!7)%'#'3)3&,.!N(A'$'5#-!O)##$!7)%-4!56!2),3'%'2)(3$.!G*)3!O&,@$!7&,!2-,'()3)#!

O&<-(ƒ !)(4! iF-73!*)(0'(0j P!1*-$-!-(%&<2)$$-4!H_!$?53*-<-$P!

/&(%#?$'&(=(U-,'()3)#!O&<-(!,-2&,3-4!2&$'3'A-!-Q2-,'-(%-$!O'3*!A),'&?$!2$6%*&$&%')#!

'(3-,A-(3'&($.!'(%#?4'(0!2$6%*&#&0'%)#!3*-,)2'-$!)(4!)#3-,()3'A-!)22,&)%*-$!B-P0P!

$'(0'(0.!6&0).!2#)6.!)(4!*&<-!A'$'3$CP!N(%#?$'&(!&7!7)<'#6!$6$3-<$.!%#-),!-(0)0-<-(3!

7)%'#'3)3&,$!)(4!5),,'-,$.!)(4!3*-!%-(3,)#!,&#-!&7!3*-!3*-,)2-?3'%!,-#)3'&($*'2!-<-,0-4!)$!

@-6!%&($'4-,)3'&($!7&,!,-7'('(0!2,)%3'%-!)(4!4',-%3'(0!7?3?,-!2-,'()3)#!,-$-),%*P!

M),.'*6$L (2-,'()3)#!<-(3)#!*-)#3*g!2$6%*&$&%')#!'(3-,A-(3'&($g!$6$3-<)3'%!,-A'-Og!3*-<)3'%!

$6(3*-$'$g!*-)#3*%),-!!

[-0'$3,)3'&(=!U["9U`["! /[;]HJH]LIJJba !

!

! !
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0&#,%1W=#$%&(

K4S?$3<-(3!'(!3*-!2-,'()3)#!2-,'&4!%)(!'<2)%3!&(!3*-!<-(3)#!*-)#3*!&7!2-,'()3)#!

O&<-(.!)(4!'(3-,()3'&()##6.!,)3-$!'(4'%)3-!_Je_Mk!&7!O&<-(!-Q2-,'-(%-!U>8; P!E&,!H_PH!k!

&7!O&<-(.!2$6%*&#&0'%)#!4'$3,-$$!),'$-$!4?,'(0!3*-!2,-()3)#!2-,'&4.!)(4!H^Pb!k!'(!3*-!

2&$3()3)#!2-,'&4!B"#\,'-(!-3!)#P.!HJHMCP!1*-!$2-%3,?<!&7!2-,'()3)#!<-(3)#!*-)#3*!4'77'%?#3'-$!

%)(!,)(0-!7,&<!3-<2&,),6!%*)(0-$.!3&!<'#4!$6<23&<$.!3&!<&4-,)3-e$-A-,-!2,-$-(3)3'&($!

O*'%*!$'0('7'%)(3#6!'<2)%3!7?(%3'&('(0!BG8".!HJHHCP!U-,'()3)#!< -(3)#!*-)#3*!%&(4'3'&($!$?%*!

)$!$%*'f&2*,-(').!2&$32),3?<!2$6%*&$'$!)(4!\; .!*)A-!#&O-,!2,-A)#-(%-!,)3-$.!*&O-A-,!3*-$-!

),-!%&($'4-,-4!*'0*!,'$@!)(4!,-T?',-!%&<2#-Q!2-,'()3)#!%),-!3&!<)()0-!)4A-,$-!&5$3-3,'%)#!

&?3%&<-$!)(4!)$$&%')3-4!2$6%*&$&%')#!,'$@!7)%3&,$!BG-(f-#.!HJ_^CP!!

G*'#-!2,-A)#-(%-!,)3-$!%)(!5-!?$-7?#.!3*-,-!'$!$'0('7'%)(3!4-5)3-!)5&?3!O*)3!#-A-#!&7!

)(Q'-36.!4-2,-$$'&(.!)(4!$3,-$$!),-!(&,<)#!4?,'(0!<)3,-$%-(%-!B'P-P!3*-!3,)($'3'&(!3&!

<&3*-,*&&4C!,)3*-,!3*)(!5-'(0 !2,-%?,$&,$!3&!%#'('%)#!2,-$-(3)3'&($P![-$-),%*.!2$6%*&<-3,'%!

<-)$?,-$.!)(4!$-,A'%-!2,&A'$'&(!*)A-!5--(!),0?-4!3&!2)3*&#&0'f-!<)3-,()#!-Q2-,'-(%-$!

BK3*)(.!HJH]g!m?)3,),&!D!c,?$$?.!HJHJg![)##'$!-3!)#P.!HJ_]g![-'4!D!1)6#&,.!HJJbg!G-(f-#.!

HJ_^CP!!

!>-(3)#!*-)#3*!4'77'%?#3'-$!'(!3*-!2-,'()3)#!2-,'&4!%)(!,-$?#3!7,&<!)!%&<5'()3'&(!&7!

5'&#&0'%)#.!2$6%*&#&0'%)#.!)(4!$&%')#!7)%3&,$.!)(4!,-$-),%*!$*&O$!5'4',-%3'&()#!2)3*O)6$!

5-3O--(!3*-$-!%*)(0-$!B9%*)77',.!HJ_^CP!1*-!>\[[K/`!lW!D!N,-#)(4!,-2&,3!&(!<)3-,()#!

4-)3*$!*'0*#'0*3$!3*-!$3),@!'<2)%3!&7!2-,'()3)#!<-(3)#!*-)#3*!4'77'%?#3'-$.!O'3*!$?5$3)(%-!

<'$?$-!)(4!2$6%*')3,'%!%)?$-$!)%%&?(3'(0!7&,!M]k!&7!<)3-,()#!4-)3*$!5-3O--(!^!O--@$!e!_H!

<&(3*$!2&$32),3?<!BE-#@-,!-3!)#P.!HJH]CP!K!@-6!<-$$)0-!7,&<!3*-!>\[[K/` elW!,-2&,3!'$!

3*-!'(-T?)#'3'-$!'(!<)3-,()#!<&,3)#'36!4?-!3&!,)%-!)(4!$&%')#!4-2,'A)3'&(P!G &<-(!O'3*!

<?#3'2#-!4'$)4A)(3)0-$!B<)'(#6!<-(3)#!*-)#3*!4')0(&$'$.!$?5$3)(%-!<'$?$-!)(4!4&<-$3'%!

)5?$-C!%&(3'(?-!3&!5-!&A-,e,-2,-$-(3-4!)<&(0$3!<)3-,()#!4-)3*$!BE-#@-,!-3!)#P.!HJH]CP!c'A-(!
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3*-!%&<2#-Q!'(3-,2#)6!5-3O--(!5'&2$6%*&$&%')#!7)%3&,$.!2),3'%?#),#6!7&,!A?#(-,)5#-!O&<-(!

O'3*!%&<2#-Q!5'&2$6%*&$&%')#!2,-$-(3)3'&($.!3),0-3-4!$6$3-<'%!'(3-,A-(3'&(!'$!'<2-,)3'A-!3&!

'<2,&A-!%),-!BE-#@-,!-3!)#P.!HJH]CP!

.)/#-0(0'! 6)-(0'!C)0'(,!:#*;!H0%(1/* !

G*'#-!,-$-),%*!*)$!3,)4'3'&()##6!7&%?$-4!&(!5'&#&0'%)#!,'$@$!O'3*'(!3*-!2-,'()3)#!

2-,' &4.!3*-!5'&2$6%*&$&%')#!2),)4'0<!&7!,'$@!7)%3&,$!),-!'(3-0,)#!3&!?(4-,$3)(4'(0!U>8;!

B\#&?(3!-3!)#P.!HJH_CP!1*-,-!),-!)!(?<5-,!&7!-$3)5#'$*-4!5'&#&0'%)#!,'$@!7)%3&,$!7&,!U>8;.!

$?%*!)$!2*6$'%)#!)(4!(?3,'3'&()#!*-)#3*.!(-?,&5'&#&0'%)#!'$$?-$.!0-(-3'%$.!)(4!)4A-,$-!

%*'#4*&&4!-A-(3$!BK/`$C!B\#&?(3!-3!)#P.!HJH_CP!

N(!)44'3'&(!3&!3*-!2$6%*&#&0'%)#!()3?,-!&7!2,-0()(%6!'3$-#7.!O&<-(!%)(!-Q2-,'-(%-!

%&<2#-Q!<&&4!%*)(0-$.!)(Q'-36.!$3,-$$.!4-2,-$$'&(.!7)3'0?-!)(4!-Q%'3-<-(3!4?,'(0!3*-!

2-,'()3)#!2-,'&4!B\S-#'%)!D!W)2&,e93)(?#&A'….!HJJ]CP!1*-$-!2$6%*&#&0'%)#!%*)(0-$!%)(!#-)A-!

O&<-(!A?#(-,)5#-!3&!U>8;.!&,!'(3-,)%3!O'3*!-Q'$3'(0!A?#(-,)5'#'3'-$!$?%*!)$!%&0('3'A-!

%)2)5'#'36.!$?5$3)(%-!)5?$-.!$3,-$$.!2-,$&()#'36!7)%3&,$.!2,-A'&?$!<-(3)#!*-)#3*!2,&5#-<$.!)(4!

2)$3!-Q2-,'-(%-!&7!)5?$-!B\#&?(3!-3!)#P.!HJH_g!m?)3,),&!D!c,?$$?.!HJHJg!l$$*-,!-3!)#P.!HJ_ag!

G-(f-#.!HJ_^.!CP!!1*-! *-)#3*%),-!-Q2-,'-(%-!7&,!O&<-(!4?,'(0!3*-!2-,'e2),3?<!)(4!2&$3e

2),3?<!2-,'&4!%)(!)#$&!'<2)%3!&(!2$6%*&#&0'%)#!O-##5-'(0.!7&,!-Q)<2#-!*-)#3*%),-!2,-$$?,-!

3&!<)@-!%-,3)'(!<-4'%)#!4-%'$'&($!&,!#)%@!&7!%&<<?('%)3'&(!O'3*!8/U$!B\S-#'%)!D!W)2&,e

93)(?#&A'….!HJJ]g!\#&?(3!-3!)#P.!HJH_g!V&?!-3!)#P.!HJ_LCP!9&%')#!,'$@!7)%3&,$!<)6!'(%#?4-!#&O!

$&%'&-%&(&<'%!$3)3?$.!4'$%,'<'()3'&(:,)%-e5)$-4!'$$?-$.!2&&,!2),3(-,!)(4!O'4-,!$?22&,3!

$6$3-<$.!)(4!&A-,)##!)%%-$$!3&!T?)#'36!*-)#3*%),-!$-,A'%-$!!B\')00'!-3!)#P.!HJ_^g!\#&?(3!-3!)#P.!

HJH_g!F)(%)$3-,!-3!)#P.!HJ_Jg!F&(0&,')!-3!)#P.!HJH]CP!̀A'4-(%-!$?00-$3$!3*)3!2-,'()3)#!

4-2,-$$'&(!'$!)$$&%')3-4!O'3*!#&O-,!#-A-#$!&7!-4?%)3'&(.!2&&,!7)<'#6!-%&(&<'%!$3)3?$.!)(4!

-Q2-,'-(%-$!&7!4&<-$3'%!A'&#-(%-!BR)(0!-3!)#P.!HJHHCP!



,"%$'"()" & ^M!

1*-$-!7'(4'(0$ !,-0),4'(0!4&<-$3'%!A'&#-(%-!)$!)!$'0('7'%)(3!,'$@!7)%3&,!,-7#-%3!2,-A'&?$!

,-$-) ,%*!(&3!&(#6!,-#)3-4!3&!2-,'()3)#!4-2,-$$'&(.!5?3!)(Q'-36!)(4!U19;!B8&O),4!-3!)#P.!

HJ_MCP!

['$@!7)%3&,$!7&,!%&<<&(!U>8;!*)A-!5--(!4-<&($3,)3-4!)%,&$$!%?#3?,-$!)(4!

0-&0,)2*'%)#!#&%)3'&($.!*'0*#'0*3'(0!3*-!'(3-,$-%3'&()#'36!&7!,'$@!7)%3&,$!BW)#,)!-3!)#P.!HJH_CP!

8 &O-A-,!3*-!$&%')#!4-3-,<'()(3$!&7!2-,'()3)#!<-(3)#!*-)#3*.!-Q)%-,5)3-!A?#(-,)5'#'36!)<&(0!

%-,3)'(!2-,'()3)#!2&2?#)3'&($.!&73-(!<),0'()#'$-4!O&<-(.!)(4!(-0)3'A-#6!'<2)%3!)%%-$$!3&!

$?22&,3!)(4!'(3-,A-(3'&(!B`(4,-$!-3!)#P.!HJHMg!8&#%&<5!-3!)#P.!HJHLg!8&O),4!D!W*)#'7-*.!

HJHJg!U),4&!-3!)#P.!HJH]CP!1*-$-!'(3-,$-%3'(0!5'&#&0'%)#.!2$6%*&#&0'%)#.!)(4!$&%')#!,'$@$!

*'0*#'0*3!3*-!(--4!7&,!*&#'$3'%!%),-P!K$!$?%*.!2$6%*&$&%')#!'(3-,A-(3'&($!),-!@-6!3&!)44,-$$'(0!

3*-!<&4'7')5#-!7)%3&,$!%&(3,'5?3'(0!3&!U>8;P!!

.*5%,1*1%#0'!8-()/A)-(#1-* !

K!2$6%*&$&%')#!'(3-,A-(3'&(!'$!)!(&(e2*),<)%&#&0'%)#!'(3-,A-(3'&(!3*)3!)'<$!3&!

'<2,&A-!3*-!5'&#&0'%)#!7?(%3'&('(0.!2$6%*&#&0'%)#!)(4!-<&3'&()#!O-##e5-'( 0!&7!2)3'-(3$!B)(4!

3*-',!7)<'#6:%),-,C!O'3*!%*)(0-!'(!&(-d$!5-*)A'&?,.!-<&3'&()#!$3)3-!&,!3*'(@'(0!B/#),@-!-3!)#P.!

HJ_Mg!9*)&*?)!D!9*&,-6.!HJH_CP!`77-%3'A-!2$6%*&$&%')#!'(3-,A-(3'&($!*)A-!%&<<&(!

(&($2-%'7'%!-#-<-(3$!B-P0P.!3*-!3*-,)2-?3'%!)##')(%-C.!)(4!$2-%'7'%!-#-<-(3$!#'(@-4!3&!)!

2),3'%?#),!<&4-#!&,!2$6%*&$&%')#!)22,&)%*P!U$6%*&$&%')#!'(3-,A-(3'&($!),-!(&3!#'<'3-4!3&!)!

$2-%'7'%!2,&7-$$'&()#!4'$%'2#'(-g!,)3*-,.!-77-%3'A-!4-#'A-,6!,-T?',-$!3*)3!3*-!'(3-,A-(3'&(!

'(%#?4-!$3,?%3?,-4!)%3'&($.!)!3),0-3-4!2$6%*&$&%')#!<-4')3&,.!)(4!5-!4',-%3-4!3&O),4!)!4-7'(-4!

&?3%&<-!B`(0#)(4!-3!)#P.!HJ_LCP!U,-A'&?$!$6$3-<)3'%!,-A'-O$!*)A-!%'3-4!2$6%*&$&%')#!

'(3-,A-(3'&(!-Q)<2#-$!&7!2$6%*&-4?%)3'&(.!*&<-!A'$'3$.!2--,!$?22&,3!0,&?2$.!%&?($-##'(0!

$?22&,3.!)(4!'(3-,(-3:<&5'#-!)22#'%)3'&(!$?22&,3!B;-(('$!D!;&O$O-##.!HJ_Mg!U,'()!-3!)#P.!

HJHMCP!!



,"%$'"()" & ^] !

U$6%*&$&%')#!'(3-,A-(3'&($!),-!#-$$!$2-%'7'%!3*)(!2$6%*&#&0'%)#!'(3-,A-(3'&($.!O*'%*!

),-!362'%)##6!5)$-4!&(!)!3*-&,6!&7!2$6%*&#&0'%)#!7?(%3'&('(0!)(4!)!$2-%'7'%!2$6%*&#&0'%)#!

<-3*&4!B;-(('$!D!;&O$O-##.!HJ_MCP!K22,&)%*-$!3*)3!7&%?$!-Q%#?$'A-#6!&(!3*-!<&3*-,!

3*,&?0*!$3,?%3?,-4!2$6%*&#&0'%)#!'(3-,A-(3'&($!,'$@!(-0#-%3'(0!3*-!5,&)4-,!2$6%*&$&%')#!

%&(3-Q3!&7!2-,'()3)#!<-(3)#!*-)#3*P!1*'$!'$!2),3'%?#),#6!%,'3'%)#!'(!%)$-$!&7!<&4-,)3-!3&!$-A-,-!

<-(3)#!'##(-$$.!O*-,-!3*-!'(%#?$'&(!&7!7)<'#6!)(4!$'0('7'%)(3!&3*-,$!'$!-$$-(3')#!BK?$3'(!-3!)#P.!

HJ_bCP!8&O-A-,.!3*-!4'$3'(%3'&(!5-3O--(!2$6%*&$&%')#!)(4!2$6%*&#&0'%)#!'(3-,A-(3'&($!%)(!5-!

?(%#-),!)$!3*-6!%)(!7,-T?-(3#6!'(%#?4-!%&<<&(!-#-<-(3$!-A'4-(%-4!'(!4--2!)()#6$'$!&7!

2,&3&%&#$!BF'(!-3!)#P.!HJHMCP!N(!%&($'4-,)3'&(!&7!3*'$.!)(4!3*-!(&A-#!()3?,-!&7!3*'$!,-A'-O.!)!

5,&)4!4-7'('3'&(!&7!2$6%*&$&%')#!'(3-,A-(3'&($!O)$!)22#'-4P!

U$6%*&$&%')#!'(3-,A-(3'&($!),-!%,?%')#!'(!3*-!2-,'()3)#!2-,'&4!4?-!3&!3*-!2$6%*&#&0'%)#!

)(4!$&%')#!(--4$!&7!3*-!2,-0()(3!O&<)(.!'(7)(3.!)(4!7)<'#6P!N(!3*-!%&(3-Q3!&7!<-(3)#!*-)#3*.!

2-,'()3)#!O&<-(! &73-(!2,-7-,!2$6%*&#&0'%)#!'(3-,A-(3'&(!&A-,!2$6%*&3,&2'%!4,?0$!B\?'$3!-3!)#P.!

HJ_Lg!93-A-($&(!-3!)#P.!HJ_^CP!U$6%*&$&%')#!7)%3&,$!$'0('7'%)(3#6!%&(3,'5?3-!3&!<-(3)#!*-)#3*!

4'77'%?#3'-$.!)(4!0?'4)(%-!-Q'$3$!&(!,-4?%'(0!3*-',!'<2)%3!B\,'3'$*!U$6%*&#&0'%)#!9&%'-36.!

HJHHCP!K44,-$$'(0!<-(3)#!*-)#3*!'(-T?)#'3'-$!,-T?',-$!)%3'&(!&(!O'4-,!$&%')#!'(-T?)#'3'-$!)(4!

2$6%*&$&%')#!'(3-,A-(3'&($!)3!3*-!<'%,&!)(4!<-$&e$6$3-<!#-A-#$.!,)3*-,!3*)(!$&#-#6!7&%?$'(0!

&(!3*-!<)%,&$6$3-<P!96$3-<'%)##6!3),0-3-4!'(3-,A-(3'&($!),-!,-%&<<-(4-4!3&!'<2,&A-!

<)3-,()#!<-(3)#!*-)#3*!)(4!%*'#4*&&4!4-A-#&2<-(3!B9*)&*?)!D!9*&,-6.!HJH_g!G8" .!HJHJCP!!

1*-!-77-%3'A-(-$$!&7!2$6%*&$&%')#!'(3-,A-(3'&($!*)$!2,-A'&?$#6!5--(!-Q)<'(-4!'(!

$3?4'-$!7&%?$'(0!-'3*-,!&(!3*-',!4-#'A-,6!56!(&(e<-(3)#!*-)#3*!$2-%')#'$3$!&,!&(!$2-%'7'%!

<-(3)#!*-)#3*!2,-$-(3)3'&($!$?%*!)$!2-,'()3)#!#&$$.!2,-()3)#!)(Q'-36.!)(4!2&$3()3)#!)(Q'-36!

BK3'7!-3!)#P.!HJHMg!/#),@-!-3!)#P.!HJ_Mg!>%/),3*6!-3!)#P.!HJH_g!9*)&*?)!D!9*&,-6.!HJH_CP!

1*-$-!,-A'-O$!%&(%#?4-4!3*)3!2$6%*&$&%')#!'(3-,A-(3'&($!%)(!5-!-77-%3'A-!'(!3,-)3'(0!<-(3)#!

*-)#3*!(--4$.!)(4!'(!2),3'%?#),!$&%'&4-<&0,)2*'%!%&(3-Q3$!$?%*!)$!#&Oe<'44#-!'(%&<-!



,"%$'"()" & ^L!

%&?(3,'-$P!E&,!-Q)<2#-.!2$6%*&$&%')#!'(3-,A-(3'&($!%&($'$3'(0!&7!)4)23-4!<)(?)#'$-4!/\1 e

5)$-4!2$6%*&$&%')#!2,&0,)<<- !BK3'7!-3!)#P.!HJHMC.!)33)%*<-(3!&,'-(3)3-4!*&<-!A'$'3$.!

'(3-,2-,$&()#!2$6%*&3*-,)26!&,'-(3)3-4!-4?%)3'&(!2,&0,)<<-.!)(4 !-<&3'&()#!$-#7e

<)()0-<-(3!2,&0,)<<-! B/#),@-!-3!)#P.!HJ_MCP!

!N3!*)$!5--(!(&3-4!3*)3!2$6%*&#&0'$3$!2#)6!)!@-6!,&#-!'(!4-$'0(!)(4!4-#'A-,6!&7!

2$6%*&$&%')#!)22,&)%*-$!3&!2-,'()3)#!<-(3)#!*-)#3*!4'77'%?#3'-$!)#&(0!O'3*!<?#3'e4'$%'2#'(),6!

%&##-)0?-$!B"#\,'-(!-3!)#P.!HJHM)g!U,'()!-3!)#P.!HJHMg!U?,0)3&!-3!)#P.!HJHJCP!N(!)!,-%-(3!

$6$3-<)3'%!,-A'-O!&7!%#'('%)#!2$6%*&#&0'%)#!0?'4)(%-!7&,!2-,'()3)#!<-(3)#!*-)#3*.!

2$6%*&$&%')#!)22,&)%*-$!O-,-!5,&)4#6!'(%#?4-4!'(!0?'4-#'(-$.!7&,!<&3*-,$.!3*-!<&3*-,e'(7)(3!

46)4.!)(4!2),3(-,$!B"h\,'-(!-3!)#P.!HJHM5CP!1*-!7&%?$!&7!3*-$-!2$6%*&$&%')#!,-%&<<-(4)3'&($!

&(!$&%')#!%&((-%3'&($!)(4!$?22&,3!(-3O&,@!'$!,-7#-%3'A-!&7!3*-!4-A-#&2'(0!,&#-!&7!

2$6%*&#&0'$3$.!<&A'(0!5-6&(4!&(-e3&e&(-!3*-,)26!3&!$6$3-<'%!O&,@'(0P!1*-6!%&(%#?4-4!3*)3!

-A'4-(%-!'$!,-T?',-4!3&!?(4-,2'(!3*-$-!,-%&<<-(4)3'&($!7&,!2$6%*&#&0'%)#:)(4!&,!

2$6%*&$&%')#!'(3-,A-(3'&($!B"h\,'-(!-3!)#P.!HJHM5CP!!

:0(#1-0')! $1/!(,)!>&//)-(!:)A#)I! !

1&!4)3-.!(&!$6$3-<)3'%!,-A'-O!3*)3!*)$!-Q2#&,-4!2$6%*&$&%')#!'(3-,A-(3'&($!7,&<!)!

T?)#'3)3'A-!2-,$2-%3'A-.!7&%?$'(0!&(!3*-!-Q2-,'-(%-!&7!O&<-(!)(4!3*-',!7)<'#')#!$6$3-<$!)$!

-A'4-(%-!3&!?(4-,2'(!2$6%*&$&%')#!'(3-,A-(3'&($!O)$!'4-(3'7')5#-P!G*'#-!-Q'$3'(0!,-A'-O$!),-!

)A)'#)5#-.!3*-6!),-!4')0(&$'$e$2-%'7'%!)(4!*)A-!(&3!-Q2#&,-4!3*-!-Q2-,'-(%-!&7!2$6%*&$&%')#!

'(3-,A-(3'&($!O'3*!3*-!5,-)43*!&7!2-,'()3)#!<-(3)#!*-)#3*!2,-$-(3)3'&($P!G*'#-!)!<-(3)#!*-)#3*!

4')0(&$'$!%)(!5-!*-#27?#!3&!%&(3-Q3?)#'$-!,-$-),%*!2),3'%'2)(3$.!7&,!<)(6!2-,'()3)#!O&<-(!

O*&!-Q2-,'-(%-!2$6%*&$&%')#!,'$@$.!)%%-$$'(0!)!4')0(&$'$!%)(!5-!)!5),,'-,!B[-'4!D!1)6#&,.!

HJJbCP!G&<-(!7,&<!<'(&,'36!5)%@0,&?(4$!)(4!%?#3?,-$!$?%*!)$!1,)A-##-,!O&<-(" !&73-(!7)%-!

!
" !:/!$%-!;-4'1#+3!&*!:,-#)/06!<,)=-##-,.!*&,8!)!.8)##!+/0+(-/&'.!-$%/+3!8+/&,+$2!(,&'4!>+$%!

0+.$+/3$+=-!3'#$',)#!=)#'-.6!#)/(')(-!)/0!/&8)0+3!$,)0+$+&/!?;-+0!@!<)2#&,6!ABBCD!



,"%$'"()" & ^^!

<),0'()#'$)3'&(!56!$-,A'%-$!3*)3!#)%@!%&<<?('36!'(3-0,)3'&(.!)(4!)$!)!,-$?#3.!&73-(!A'-O!3*-$-!

0,&?2$!)$!*'0*!,'$@!4?-!3&!3*-',!%?#3?,-.!,)3*-,!3*)(!?(4-,$3)(4'(0!&7!3*-',!4'77'%?#3'-$!'(!

)%%-$$'(0!-3*(&%-(3,'%!<)3-,('36!$-,A'%-$!B[-'4!D!1)6#&,.!HJJbCP!K$!)!,-$?#3.!3*-!

2,-4&<'()(3#6!T?)(3'3)3'A-!)22,&)%*!&7!<-(3)#!*-)#3*!2,-A)#-(%-!)(4!3,-)3<-(3!&?3%&<-.!

&73-(!#)%@$!3*-!T?)#'3)3'A-!-Q2-,'-(%-!&7!2-,'()3)#!O&<-( P!1*'$!%)(!(-0#-%3!4'A-,$'36!)(4!

%?#3?,)#!$-($'3'A'36!56!&<'$$'&(!&7!O&<-(!O*&!362'%)##6!-(0)0-!#-$$!'(!3*-$-!7&,<)#!%#'('%)#!

,-$-),%*!$-33'(0$P!N3!'$!)(!'<2&,3)(3!,)3'&()#-!&7!3*'$!,-A'-O!3*-,-7&,-.!3&!'(%#?4-!5&3*!O&<-(!

O'3*!)(!'4-(3'7'-4!<-(3)#!*-)#3*!4'77'%?#36.!5?3!)#$&!O&<-(!'4-(3'7'-4!t)3!,'$@h!&7!4-A-#&2'(0!

$)<-.!O*-,-!)!4')0(&$'$!'$!(&3!3*-!4-3-,<'()(3!3&!)%%-$$'(0!2$6%*&$&%')#!$?22&,3P!!

1*-!'<2&,3)(%-!&7!%&(4?%3'(0!)!T?)#'3)3'A-!,-A'-O!&7!2$6%*&$&%')#!'(3-,A-(3'&($!

,-7#-%3$!$-A-,)#!@-6!'$$?-$!*'0*#'0*3-4!3&!3*'$!2&'(3.!$?%*!)$!3*-!#'<'3)3'&($!&7!T?)(3'3)3'A-!

<-)$?,-$!&7!2-,'()3)#!<-(3)#!*-)#3*.!3*-!$&%')#!)(4!%?#3?,)#!,'$@!7)%3&,$!7&,!2-,'()3)#!O&<-(!

O*'%*!),-!(&3!%)23?,-4!56!T?)(3'3)3'A-!4)3).!)(4!3*-!%)##!7&,!O&<)( e%-(3,-4!%),-P!1*-!

)5$-(%-!&7!T?)#'3)3'A-!-A'4-(%-!'$!)!<)S&,!$*&,3%&<'(0!'(!3*-!,-$-),%*!5)$-!)(4!4&%?<-(3-4!

)$!)(!&?3$3)(4'(0!(--4!B8?$%*@-!-3!)#P.!HJHJCP!K44'3'&()##6.!56!$6(3*-$'$'(0!3*-!-A'4-(%-!

?(4-,2'(('(0!2$6%*&$&%')#!'(3-,A-(3'&($.!3*'$!$6$3-<)3'%!,-A'-O!%)(!$?22&,3!2,)%3'3'&(-,$!3&!

?$-!)(4!'<2#-<-(3!,-%&<<-(4)3'&($!'(!%#'('%)#!2,)%3'%-P!

1*'$!T?)#'3)3'A-!$6$3-<)3'%!,-A'-O!'(3-(4$!3&!)44,-$$!3*'$!(--4!56!,-A'-O'(0!2,'<),6!

T?)#'3)3'A-!)(4!<'Q-4e<-3*&4$!,-$-),%*!2?5#'%)3'&($!)5&?3!2-,'()3)#!O&<-(h$!-Q2-,'-(%-.!

)(4:&,!3*-',!7)<'#'-$h!-Q2-,'-(%-.!&7!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*P!

G-!O'##!$2-%'7'%)##6!7&%?$!&(!3*-!-Q2-,'-(%-!&7!2-,'()3)#!O&<-(!)(4!3*-',!7)<'#'-$!*)A'(0!

,-%-'A-4!)!2$6%*&$&%')#!'(3-,A-(3'&(.!)(4!3*-',!2-,%-23'&(!&7!3*-!'(3-,A-(3'&(P!!

1*-!)'<$!&7!3*'$!$6$3-<)3'%!,-A'-O!),-=!

_P! 1&!$6$3-<)3'%)##6!,-A'-O!)(4!%&##)3-!-<2','%)#!T?)#'3)3'A-!#'3-,)3?,-!&(!

2$6%*&$&%')#!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*!(--4$P!



,"%$'"()" & ^b!

HP! 1&!2,&A'4-!)!%&<2,-*-($'A-!-A)#?)3'&(!&7!T?)#'3)3'A-!$3?4'-$!'(A-$3'0)3'(0!

2$6%*&$&%')#!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*!(--4$!56!?(4-,$3)(4'(0!*&O!3*-$-!

'(3-,A-(3'&($!),-!-Q2-,'-(%-4!56!2),3'%'2)(3$P!

6+#8%1(

1*'$!$6$3-<)3'%!,-A'-O!O)$!%&(4?%3-4!?$'(0![)6)((!$&73O),-!)(4!)22#6'(0!3*-!

U[N9>K eU!BU,-7-,,-4![-2&,3'(0!N3-<$!7&,!96$3-<)3'%!,-A'-O$!)(4!>-3)eK()#6$-$!U,&3&%&#$C!

)(4! U[N9>K e9!BU,-7-,,-4![-2&,3'(0!N3-<$!7&,!96$3-<)3'%!,-A'-O$!)(4!>-3)eK()#6$-$!

9-),%*!-Q3-($'&(C%,-%&<<-(4)3'&($P!1*-!$6$3-<)3'%!,-A'-O!2,&3&%&#!O)$!,-0'$3-,-4!&(!

U["9U`["!&(!_L:JI:HJH].!,-0'$3,)3'&(!(?<5-,=!/[;]HJH]LIJJbaP! !

@+-+",=8(\W+-#$%&(

1*-!9UN;`[!7,)<-O&,@! B9)<2#-.!U*-(&<-(&(!&7!'(3-,-$3!.!;-$'0( .!̀ A)#?)3'&(.!162-!

&7![-$-),%*C!O)$!?$-4!3&!7&,<?#)3-!3*-!,-$-),%*!T?-$3'&(!)(4!4-A-#&2!3*-!$-),%*!$3,)3-06!B$--!

1)5#-!_CP!9-A-,)#!'('3')#!$%&2'(0!$-),%*-$!O-,-!%&(4?%3-4!3&!,-7'(-!3*-!$-),%*!3-,<$!)(4!

'(7&,<!3*-!7'()#'$-4!$6$3-<)3'%!$-),%*P!

1*-!2-,'()3)#!2-,'&4! O)$!4-7'(-4! )$!5-'(0 !7,&<!2,-0()(%6!3&!&(-!6-),!2&$3!5',3*P!G-!

4-7'(-4!2$6%*&$&%')#!'(3-,A-(3'&($!)$g!)(6!'(3-,2-,$&()#!)%3'A'36!3*)3!)'<$!3&!'<2,&A-!3*-!

5'&#&0'%)#!7?(%3'&('(0.!2$6%*&#&0'%)#!)(4!-<&3'&()#!O-##e5-'(0!&7!2)3'-(3$.!7)<'#6!)(4!%),-,!

O'3*!%*)(0-!'(!&(-d$!5-*)A'&?,.!-<&3'&()#!$3)3-!&,!3*'(@'(0!B9*)&*?)!D!9*&,-6.!HJH_CP!1*-!
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Identification of new studies via databases and registers

Records identified from:
Databases (n = 1,474)

Registers (n = 5)

Records removed before screening:
Duplicate records (n = 104)

Records marked as ineligible by automation
tools (n = 0)

Records removed for other reasons (n = 40)

Records screened
(n = 1,370)

Records excluded
(n = 1,266)

Reports sought for retrieval
(n = 104)

Reports not retrieved
(n = 2)

Reports assessed for eligibility
(n = 102)

Reports excluded:
wrong study design (n = 1,166)

wrong population (n = 105)
wrong outcome (n = 72)

wrong publication type (n = 49)
Findings are summarised from mixed

participants (n = 10)
No specific psychosocial

intervention (n = 6)
recruitment and up to 3 years post

natal (n = 1)
context not specified (community or

SMH service) (n = 1)

New studies included in review
(n = 30)

Reports of new included studies
(n = 1)

Identification of new studies via other methods

Records identified from:
Websites (n = 33)

Organisations (n = 8)
Citation searching (n = 0)

Reports sought for retrieval
(n = 41)

Reports not retrieved
(n = 0)

Reports assessed for eligibility
(n = 41)

Reports excluded:
wrong study design (n = 40)
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V&)(()!\,'00$!N($3'3?3-!BV\NC!%,'3'%)#!)22,)'$)#!%*-%@#'$3!7&,!T?)#'3)3'A-!,-$-),%*!B$--!
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2,&%-$$.!5-0'(('(0!O'3*!#'(-e56e#'(-!%&4'(0!&7!3*-!3-Q3.!O*-,-!(-O!%&4-$!O-,-!%,-)3-4!)$!
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%HYNOMPQUXMT&[MOX&KNKV]&5MZHI&SNJMYMNY&UVUOHJ]&
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*-)#3*!)(4!$-#7e-$3--<!B9M.!9H]CP!/&<2)$$'&()3-!$3)3-<-(3$!)5&?3!<-(3)#!*-)#3*!O-,-!-A'4-(3!

B9_J.!9_H.!9_b.!9H].!9Hb.!9M_CP!U),3'%'2)(3$!2,'&,'3'$-4!$-#7e%),-!)(4!)%%&?(3)5#-!<-(3)#!

*-)#3*!$?22&,3.!)%@(&O#-40'(0!3*-!%*)##-(0-$.!)(4!O&,@'(0!3&O),4$!'<2,&A-<-(3P!1*'$!

%&<2)$$'&(!$3-<<-4!7,&<!2$6%*&-4?%)3'&(.!<'(47?#(-$$.!$*),-4!-Q2-,'-(%-$!O'3*!0,&?2!

<-<5-,$.!)(4!2--,!$?22&,3!B9L.!9_J.!9_b.!9H].!9Hb.!9M_C=!DO&")*)%-*)%?)'?;)%")*)%."'%

"-9)%#$$2)$%;#/)%,'2Q%SKTIU%

6+&#"'(8+"'#8](

U),3'%'2)(3$!4-$%,'5-4!3*-!'(3-,A-(3'&($h!'<2)%3!&(!3*-',!<-(3)#!*-)#3*.!'<2,&A'(0!

4)'#6!7?(%3'&('(0.!$#--2.!-Q-,%'$-.!)(4!4'-3!!E9M.!9a.!9H]CP!U$6%*&#&0'%)##6.!3*-6!$*&O-4!

'<2,&A-4!,-$'#'-(%-.!,-4?%-4!$*)<-!)(4!0?'#3.!)(4!4-%,-)$-4!$3'0<).!-$2-%')##6!'(!2),3(-,.!

2--,!$?22&,3!O&,@-,!BU9GC.!)(4!0,&?2!'(3-,A-(3'&($!B!9M.!9L.!9^.!9b.!9_J.!9__.!9_b.!9H_.!

9H].!9M_CP!K!2),3'%'2)(3!4-$%,'5-$!*&O!3*-!'(%#?$'&(!&7!)!2),3(-,!'<2,&A-4!<-(3)#!*-)#3*!

%&<<?('%)3'&(=!DO0&%'?)4)6%2?%-%3#&%1'*)%('1124#(-&#'4%-46%&-;/#45%-3'2&%&"#45$%&"-&%.)%

.'2;64V&%4'*1-;;,%&-;/%-3'2&%<<-4>#)&,<<<QS9__CP!

U),3'%'2)(3$!,-2-)3-4#6!-A'4-(%-4!3*-!-Q2)(4-4!@(&O#-40-!)(4!$@'##$!3*-6!0)'(-4.!

2),3'%?#),#6!'(3-,A-(3'&($!3*)3!'(%#?4-4!2$6%*&-4?%)3'&(!B!9b.!9_M.!9_b.!9HM.!9M_CP!

U),3'%'2)(3$!7,&<!&(-!$3?46!*'0*#'0*3-4!3*-!)5$-(%-!&7!2-,'()3)#!$2-%'7'%!2$6%*&-4?%)3'&(!

B9H ĈP!

U),3'%'2)(3$!4-<&($3,)3-4!$@'##$!'(!'4-(3'76'(0!%&0('3'A-!4'$3&,3'&($!)(4!)$$&%')3-4!

-<&3'&($!)(4!5-*)A'&?,$=!D<<0W9)%*)-;#X)6%&"-&%4'&%-;;%1,%&"'25"&$%-*)%+-(&2-;<%B-4,%&#1)$%

&"'$)%&"'25"&$%(*)-&)%24?;)-$-4&%+));#45$%-46%*)-(&#'4$Q%B9_JCP!1*'$!-Q2)(4-4!@(&O#-40-!

'(%,-)$-4!-<&3'&()#.!%&0('3'A-.!)(4!5-*)A'&?,)#!?(4-,$3)(4'(0!#'(@-4!3&!3*-',!<-(3)#!*-)#3*P!

N(3-,A-(3'&($!'<2,&A-4!3*-!$&%')#!7?(%3'&('(0!&7!2),3'%'2)(3$.!2),3'%?#),#6!'(3-,A-(3'&($!3*)3!

*)4!)!0,&?2!7&,<)3!)$!2),3'%'2)(3$!%&((-%3-4!O'3*!2--,$!B9_LCP!1*'$!O)$!)#$&!-A'4-(3!'(!
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'(3-,A-(3'&($!4-#'A-,-4!A')!)(!)%3'A'36!$?%*!)$!-Q-,%'$-!&,!6&0)!B!9_L.!9H_.!9HH.!9Hb.!9HI.!

9M_CP!K44'3'&()##6.!3*-!'(e2-,$&(!'(3-,A-(3'&(!7&,<)3!,-$?#3-4!'(!5-*)A'&?,)#!)%3'A)3'&(!7&,!

2),3'%'2)(3$!56!2,&A'4'(0!)!$3,?%3?,-!)(4!,&?3'(-!B9HHCP!

5+,$&"#"'("1^W-#R+&#](

E'()##6.!3*-!$?53*-<-!&7!2-,'()3)#!)4S?$3<-(3!O)$!-A'4-(%-4!56!2),3'%'2)(3$!O*&!

-(0)0-4!'(!'(3-,A-(3'&($!4?,'(0!2,-0()(%6!)(4!$2&@-!&7!3*-!)$2-%3$!&7!3*-!'(3-,A-(3'&(!

$?22&,3'(0!,-)4'(-$$!7&,!0'A'(0!5',3*!$?%*!)$!-Q-,%'$-!&,!<'(47?#(-$$!3&!*-#2!%&2-!O'3*!3*-!

2*6$'%)#!()3?,-!&7!%*'#45',3*!B9M.!9_bCP!E&,!&(-!2),3'%'2)(3.!'<2,&A-4!2$6%*&#&0'%)#!

O-##5-'(0!#-73!3*-<!7--#'(0!$3,&(0-,.!)(4!3*-!<-(3)#!*-)#3*!$?22&,3!)##&O-4!3*-<!'<)0'(-!

3*-',!5)56=!i O0%+));%12("%$&*'45)*%4'.%-46%0%-1%-(&2-;;,%;''/#45%+'*.-*6%&'%1))&#45%1,%

3-3, j!B9LCP!9&<-!O&<-(!)%%-$$'(0!)!$-#7e*-#2!'(3-,A-(3'&(!7&,!<'$%),,')0-!*'$3&,6.!!

*'0*#'0*3-4!3*-!4'77'%?#36!'(!?$'(0!3*-!,)3'(0!3&&#!3&!4'$3'(0?'$*!-<&3'&()#!-Q2-,'-(%-$!'(!

2,-0()(%6=!DOK'%.")4%('1?;)&#45%)1'&#'4$O,)$%0W1%*)-;;,%$-67%32&%4'&%3)(-2$)%'+%&")%

?*)54-4(,Q!B9HJCP%%1*'$!%)23?,-$!3*-!(--4!7&,!)!5'&2$6%*&$&%')#!)22,&)%*!O'3*'(!3*-!

2-,'()3)#!2-,'&4P!E&,!2),3'%'2)(3$!2),3'%'2)3'(0!2&$3e2),3?<!3*-6!$2&@-!&7!3*-',!'(%,-)$-4!

%&(7'4-(%-!'(!3*-',!,&#-.!7)%'#'3)3-4!56!3*-!A'4-&!)(4!7)%'#'3)3&,!7--45)%@!B9^CP!

M(#"<+-#,.(%/(,+'"#$%&-8$<-]((

1*'$!3*-<-!*'0*#'0*3$!*&O!2$6%*&$&%')#!'(3-,A-(3'&($!'<2)%3-4!3*-!O'4-,!$6$3-<$!

3*,&?0*!4',-%3!)(4!'(4',-%3!'(A&#A-<-(3P!1*'$!3*-<-! %&($'$3$!&7!$?53*-<-$!G);-&#'4$"#?%.#&"%

3-3, .!3*-!.#6)* %+-1#;#-;%$,$&)1!)(4 %$'(#-;%$,$&)1<!!

@+'"#$%&-8$<(Q$#8(T"T.]((

1*-!'(7#?-(%-!&7!)33)%*<-(3e5)$-4!%&<2&(-(3$!O'3*'(!2$6%*&$&%')#!'(3-,A-(3'&($!O)$!

)22),-(3!)<&(0!2-,'()3)#!O&<-(.!)$!,-7#-%3-4!'(!)!2),3'%'2)(3h$!)%%&?(3!&7!4-A-#&2'(0!)!

$3,&(0-,!%&((-%3'&(!O'3*!3*-',!5)56L%D<<0%3)(-1)%$)4$#&#9)<<&"#$%$)$$#'4%$&*)45&")4)6%&")%

*);-&#'4$"#?%3)&.))4%1)%-46%1,%3-3,Q!!B9HLCP!1*'$!O)$!7)%'#'3)3-4!'(!)!A),'-36!&7!O)6$!$?%*!
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)$!3*,&?0*!'(3-,)%3'A-!?#3,)$&?(4.!<?$'%.!0,&?2!$'(0'(0.!$?2-,A'$-4!0,&?2!-Q-,%'$-!)(4!

0?'4-4!'<)0-,6!BcNC!B!9M.!9_].!9HH.!9HLCP!%

1*-!?$-!&7!3-%*(&#&06!'(!3*-!'(3-,)%3'A-!M;!?#3,)$&?(4!'(3-,A-(3'&(!7)%'#'3)3-4!

2),3'%'2)(3$!3&!%,-)3-!)!<-(3)#!'<)0-!&7!3*-',!5)5'-$.!)(4!$--'(0!3*-',!7&-3?$!)$!)!,-)#!2-,$&(!

B9HLCP!"(-!2),3'%'2)(3!4-$%,'5-4!3*'$!A'A'4#6=!D0&%.-$%9)*,%4#()7%)$?)(#-;;,%.")4%0%('2;6%$))%

+'*%-%+#*$&%&#1)%&"-&%&")%3-3,%.-$%$2(/#45%"#$%&"213O0%"-9)%4)9)*%3))4%-3;)%&'%$))%#4%1,%

?*)9#'2$%2;&*-$'246%)>-1#4-&#'4$QB9HLCP!U),3'%'2)(3$!'(!3*'$!$3?46!)#$&!7-#3!)%3'A-!)(4!

-<2&O-,-4!'(!3*'$!'(3-,)%3'A-!$%)(!O*'%*!$?22&,3-4!3*-<!'(!3*-!%&(3-Q3!&7!)!$3,-$$7?#.!

)(Q'-36e2,&A&@'(0!*&$2'3)#!)4<'$$'&(P!1*'$!O)$!'(!%&<2),'$&(!3&!*-)#3*%),-!'(3-,)%3'&($!

O*-,-!3*-6!,-2&,3-4!3&!7--#!?()5#-!3&!)$@!*-)#3*%),-!2,&7-$$'&()#$!)5&?3!3*-',!O&,,'-$.!)(4!

4-$%,'5-4!3*-',!2,-A'&?$!?#3,)$&?(4$!)$!2,&7-$$'&()#e%-(3-,-4!-A-(3$!,)3*-,!3*)(!2-,$&(e

%-(3-,-4!B9HLCP!

[ $1+,(/"R$'$"'(-.-#+R](

N(3-,A-(3'&($!O'3*!2),3(-,!'(A&#A-<-(3!-(*)(%-4 !,-#)3'&($*'2$!)(4!O-,- !-<&3'&()##6!

5-(-7'%')#!7&,!3*-!46)4P!"(-!2),3'%'2)(3!4-$%,'5-4!*&O!7)<'#6!2),3'%'2)3'&(!'(!nNc!'<2,&A-4!

*-,!2),3(-,h$!?(4-,$3)(4'(0!&7!*-,!<-(3)#!*-)#3*=!i O-46%")%('2;6%$))%"'.%0%.-$%-+&)*%&")%

$)$$#'4$7%#&%6)+#4#&);,%#1?*'9)6%'2*%*);-&#'4$"#?Q%B9^CP!9&<-!2),3'%'2)(3$!)#$&!,-7-,-(%-4!

'<2,&A-4!2),3(-,!,-#)3'&($*'2$!O*'%*!*)4!5--(!(-0)3'A-#6!'<2)%3-4!56!3*-',!<-(3)#!*-)#3*!

4'77'%?#3'-$!B9^CP!U),3'%'2)(3$!$2&@-!)5&?3!3*-!2&$'3'A-!'<2)%3!'(3-,A-(3'&($!$?%*!)$!

$?2-,A'$-4!0,&?2!-Q-,%'$-.!nNc!)(4!cN!B9M.!9^.!9_]C!*)4!&(!3*-',!O'4-,!7)<'#')#!$6$3-<.!$?%*!

)$!&3*-,!2),-(3e%*'#4!,-#)3'&($*'2$.!O*-,-!3*-6!7-#3!5-33-,!)5#-!3&!%),-!7&,!3*-',!%*'#4,-(!)(4!)(!

'<2,&A-<-(3!'(!3*-',!,&#-!)$!2),-(3.!)(4!$2&?$-P!G&<-( !O'3*!$-A-,-!<-(3)#!*-)#3*!

4'77'%?#3'-$!O*&!,-%-'A-4!/[1 !*&<-!A'$'3$!B9H^C.!,-2&,3-4!3*)3!)#3*&?0*!3*-',!O'4-,!7)<'#')#!

$6$3-<$!O-,-!2-,%-'A-4!)$!'(7#?-(3')#!'(!3*-',!<-(3)#!*-)#3*.!3*-!&22&,3?('36!3&!'(A&#A-!3*-$-!

$6$3-<$!O)$!<'$$-4!B9H ĈP!
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>%=$"'(-.-#+R](

1*-!2),3'%'2)(3$!)#$&!-A'4-(%-4!'(%,-)$-4!?$-!&7!3*-',!O'4-,!$&%')#!$6$3-<$!3&!%&2-P!

8)#7!&7!3*-!2),3'%'2)(3$!'(!3*-!<&5'#-!5)$-4!'(3-,A-(3'&(!7&,!2-,'()3)#!4-2,-$$'&(!'(!,?,)#!N(4')!

4-<&($3,)3-4!3*-',!&O(!'('3')3'A-!&7!$*),'(0!3*-! '(3-,A-(3'&(!%&(3-(3!O'3*!3*-',!O'4-,!$&%')#!

$6$3-<!B9HICP!!

B,)! 8-$'&)-%)!J$!?!B,)/04)&(#%!H0%#'#(0(1/!!

1*-!,&#-!&7!3*-!7)%'#'3)3&,!O)$!)!%&,-!%&<2&(-(3!)%,&$$!2$6%*&$&%')#!'(3-,A-(3'&($P!

1*'$!%&($'$3-4!&7!3*,--!$?53*-<-$=!('44)(&#'4%-46%&*2$&7%$2??'*&#9)%-46%)4('2*-5#45.!)(4 !

)>?)*&#$)P!!

3 %&&+=#$%&("&1(S,W-#](

1&!5?'#4!%&((-%3'&(!)(4!3,?$3!O'3*!3*-!7)%'#'3)3&,.!%&(3'(?'36!O)$!@-6!'(!7)%'#'3)3'(0!

3*'$!B9^.!9HbCP!N(!' /\1 !B9HC.!$&<-!2),3'%'2)(3$!O-,-!2&$'3'A-!)5&?3!3*-',!3*-,)2-?3'%!

,-#)3'&($*'2!&(#'(-.!5?3!3*-!<)S&,'36!&7!2),3'%'2)(3$!7&?(4!3*'$!4'77'%?#3.!'<2)%3'(0!3*-',!

)22#'%)3'&(!&7!3*-!'(3-,A-(3'&(!7&,!3&@&2*&5')P!B9HCP!"(-!2),3'%'2)(3!4-$%,'5-4!3*-!(-0)3'A-!

'<2)%3!&7!3*'$!7&,<)3!&(!3*-',!-(0)0-<-(3!g!D<<0+%,'2%"-9)%-%1))&#45%.#&"%-4'&")*%?)*$'4%#&%

5#9)$%,'2%&")%1'&#9-&#'4%&'%-(&2-;;,%.'*/%-46%&"#4/<Q!B9HCP!G*-,-!%&(3'(?'36!O)$!)5$-(3!)(4!

,-2#)%-4!56!%*)(0'(0!2,&7-$$'&()#$.!?(7)<'#'),!2,&7-$$'&()#$.!&,!<?#3'2#-!2,&7-$$'&()#$!)3!

&(%-.!3*'$!'<2)%3-4!(-0)3'A-#6!&(!3*-!)5'#'36!&7!3*-!2),3'%'2)(3$!3&!7&,0-!)!%&((-%3'&(!)(4!

3,?$3P!G'3*'(!&(-!*&<-!A'$'3!'(3-,A-(3'&(!B9^C.!&(-!2),3'%'2)(3!*'0*#'0*3-4!<?#3'2#-!8/U$!

-(3-,'(0!3*-', !*&<- Y%D0&W$%9)*,%6#+Z(2;&%.")4%,'2W9)%5'&%-%6#++)*)4&%?)*$'4%('1#45%&'%,'2*%

"'2$)%)9)*,%6-,Q!B9^CP!1*'$!-Q)%-,5)3-4!7--#'(0$!&7!5-'(0!&A-,O*-#<-4!'(!3*-!%&(3-Q3!&7!

3*-',!<-(3)#!*-)#3*!4'77'%?#3'-$!)(4!5-'(0!*&<-!O'3*!)!(-O5&,(!B9^CP!

>W<<%,#$*+("&1(: &=%W,"?$&?](

E)%'#'3)3&,!T?)#'3'-$!&7!5-'(0!$?22&,3'A-!)(4!-(%&?,)0'(0!2&$'3'A-#6!'<2)%3-4!3*-!

2),3'%'2)(3$h!<-(3)#!*-)#3*!O*-,-!3*-6!7-#3!-(%&?,)0-4!3&!5-!&2-(!)(4!%&<<?('%)3-!3*-',!
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-Q2-,'-(%-$P!"(-!2),3'%'2)(3!)33-(4'(0!)!<'(47?#(-$$!)(4!6&0)!'(3-,A-(3'&(!B9HbC!4-$%,'5-$!

3*'$!%&($'$3-(3!$@'##!&7!3*-!7)%'#'3)3&,!=!i K")%6)Z4#&);,%.-$%5''6%-&%(*)-&#45%&"-&%$-+)%$?-()%

)9)*,%$#45;)%&#1)<<<%&'%$"-*)%'2*%$&'*#)$OQ!B9HbCP!1*'$!%,-)3-4!)!$-($-!&7!*&2-!)(4!%),-!7&,!

$&<-!2),3'%'2)(3$!O*&!)22,-%')3-4!3*-!7--45)%@!7,&<!3*-!7)%'#'3)3&,P!1*'$!7--45)%@!O)$!

-Q2-,'-(%-4!)$!)33?(-4!)(4!?$-4!)!$3,-(03*$e5)$-4!)22,&)%*!B9HbCP!1*-!7)%'#'3)3&,!7--45)%@!

,-4?%-4!7--#'(0$!&7!)(Q'-36.!0?'#3!)(4!S?40-<-(3!7&,!2),3'%'2)(3$!O*'%*!-()5#-4!3*-<!3&!

'(%,-)$-!3*-',!)22#'%)3'&(!&7!$@'##$!&?3$'4-!&7!3*-!'(3-,A-(3'&(!B9^.!9_] CP!

FG4)/(#*)K!

1*-!2,&7-$$'&()#!-Q2-,3'$-!&7!3*-!7)%'#'3)3&,!O)$!'<2&,3)(3!3&!2),3'%'2)(3$.!)(4!3*'$!

,-#)3-4!3&!3*-',!)5'#'36!3&!5-!7#-Q'5#-!'(!3*-',!)22,&)%*.!)33?(-4!3&!2),3'%'2)(3$.!)(4!T?)#'7'-4!3&!

7)%'#'3)3-!-77-%3'A-!'(3-,A-(3'&($!B!9I.!9H_.!9HH.!9Hb.!9MJ.!9M_CP!1*'$!-Q2-,3'$-!-Q3-(4-4!3&!

<&3*-,!)(4!'(7)(3.!O*-,-!3*-!2),3'%'2)(3!%&<2),-4!7)%'#'3)3&,!-Q2-,3'$-!'(!%&<2),'$&(!3&!&3*-,!

<?$'%!%#)$$-$!O*'%*!O-,-!(&3!UZ;!7&%?$-4L%DO0%;#/)%"'.%[;)-6)*\%*)-;;,%?-,$%-&&)4&#'4%&'%

*)-6#45%-;;%&")%3-3#)$%-46%(-;1#45%&"#45$%6'.4%.")4%$")%4))6$Q!B9HHCP!E&,!$&<-!O&<-(!

)%%-$$'(0!3*-!/[1!'(3-,A-(3'&(.!3*-6!7-#3!3*)3!$3)77!#)%@-4!2-,'()3)#!-Q2-,3'$-!3&!?(4-,$3)(4!

3*-',!<-(3)#!*-)#3*!2,-$-(3)3'&(!O'3*'(!3*-!%&(3-Q3!&7!)!%),'(0!7&,!)!(-O5&,(!B9H ĈP!!

8-A#*#L')!+0''*!H0%)2!L5!.0/(#%#40-(*!!

K%,&$$!)##!$3?4'-$!2),3'%'2)(3$!$2&@-!)5&?3!d'(A'$'5#-!O)##$hP!E&?,!$?53*-<-$=%?)*$'4-;%

-46%#4&)*?)*$'4-;%3-**#)*$7%?)*#4-&-;%+-(&'*$7%)49#*'41)4&-;%-46%#4&)*9)4&#'4%$?)(#+#(%

3-**#)*$!%)23?,-!(?)(%-!)%,&$$!3*-',!-Q2-,'-(%-$P!!

5+,-%&"'("&1(0&#+,<+,-%&"'(Z",,$+,- ](

E&,!$&<-!O&<-(!,-%-'A'(0!#'$3-('(0!A'$'3$!B9MJC!'(3-,()#!5),,'-,$!#'@-!7-),!&7!

-Q2,-$$'(0!3*-',!4'77'%?#3'-$!#-4!3&!7?,3*-,!'$&#)3'&(=!DO.#&"%1,%")-;&"%9#$#&'*7%0%&*,%4'&%&'%;)&%

&''%12("%'2&%3)(-2$)%&")4%$")%.'4W&%&"#4/%0W1%-%3-6%121Q<!G&<-( !,-%-'A'(0!/[1!

'(3-,A-(3'&(!B9H^C!)#$&!7-),-4!5-'(0!*&(-$3!O'3*!*-)#3*%),-!2,&7-$$'&()#$!)$!3*-6!7-),-4!5-'(0!
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*&$2'3)#'f-4!&,!*)A'(0!3*-',!5)56!,-<&A-4!'(3&!%),-P!"(-!2),3'%'2)(3!O*&!*)4!$&%')#!$-,A'%-$!

'(2?3!$2&@-!&7!*-,!%&(%-,($=!D<<0%R2$&%$-#6%0%.-$%-;;%*#5"&<%0%.-$%3)&&)*7%3-$#(-;;,<%F9)4%&"'25"%

0%.-$4W&<%0%R2$&%"-6%&'%;#)%&'%&")1%&'%5)&%&")1%-.-,%+*'1%1)W!B9H^CP1*-6!2-,%-'A-4!(-0)3'A-!

S?40<-(3!3*)3!'<2)%3-4!3*-',!-(0)0-<-(3!)(4!7-),!&7!3*-!'(3-,A-(3'&(!-(4'(0!B!9L.!9H].!9H^.!

9MJCPG&<-(!)#$&!7)%-4!'(3-,2-,$&()#!5),,'-,$!$?%*!)$!#)%@!&7!?(4-,$3)(4'(0!)(4!$?22&,3!7,&<!

2),3(-,$.!-Q%-$$'A-!4&<-$3'%!4?3'-$!)(4!%&(7#'%3'(0!A'-O$!7,&<!3*-',!2),3(-,!&(!3*-!?$-7?#(-$$!

&7!3*-!'(3-,A-(3'&(!B!9_b.!9_ICP!!

5+,$&"#"'(V"=#%,-](

\-'(0!'(!3*-!2-,'()3)#!2-,'&4!#-4!3&!5),,'-,$!'<2)%3'(0!?$-!&7!$@'##$!$?%*!)$!2*6$'%)#'36!

&7!2,-0()(%6.!7)3'0?-.!#)%@!&7!$#--2.!,-#?%3)(%-!3&!5,-)$37--4!'(!2?5#'%!E9__.!9_b.!9H]CP!E&,!

$&<-!O&<-(!3*-6!7)%-4!)5$-(%-!&7!%*'#4%),-!)(4!#'<'3-4!$?22&,3!'(!3*-',!O'4-,!$6$3-<$!!

E9_I.!9H].!9M_C=!i B,%"2$3-46%6#6%4'&%.-4&%1)%&'%5'Y%")%6#6%4'&%;)&%1)%5'%-4,.")*)<%0%"-6%&'%

;''/%-+&)*%1,%("#;6*)4Q%SKIJU<!E'()##6.!)33-(4'(0!3*-!'(3-,A-(3'&(!'(!3*-!2&$3()3)#!2-,'&4!

%)?$-4!4'$,?23'&(!7&,!$&<-!O&<-(!O*-,-!3*-',!2,'&,'36!O)$!3&!<)()0-!)(4!%),-!7&,!3*-',!

(-O5&,(.!)(4!3*-6!7-#3!3*'$!O)$!(-0)3'A-#6!'<2)%3-4!56!3*-!7,-T?-(%6!)(4!'(3-($'36!&7!*&<-!

A'$'3$!O*'%*!O-,-!(&3!)4)23-4!3&!<--3!3*'$!2-,'()3)#!%&(3-Q3!B9H ĈP!!

:&*$,%&R+&#"'(Z",,$+,- ](

`(A',&(<-(3)#!5),,'-,$ !,-#)3-4!3&!3*-!?($?'3)5'#'36!&7!3*-!$-33'(0.!$?%*!)$!*&$2'3)#$.!3*-!

?(2#)((-4!)(4!'(%&(A-('-(3!3'<-$!&7!3*-!'(3-,A-(3'&(!B9_L.!9_I.!9H ĈP!"(-!2),3'%'2)(3!

*'0*#'0*3-4!3*-!%*)##-(0-!&7!3*'$!O*'#-!<'(4'(0!)!(-O5&,(=!D!"),%('2;64W&%&);;%1)%.")4%&"),%

.)*)%5'#45%&'%('1)%-46%0%"-6%-%4).3'*4%3-3,%-46%&"),%.'2;6%*'(/%2?%.")4)9)*OQ%B9H^CP!!

0&#+,*+&#$%&(><+=$/$=(Z",,$+,- ]((

N(3-,A-(3'&(!$2-%'7'%!5),,'-,$%<)'(#6!,-#)3-4!3&!3-%*(&#&06!7)%'#'3)3-4!'(3-,A-(3'&($!

O*-,-!$&<-!O&<-(!4'4!(&3!*)A-!)%%-$$!&,!*)4!-T?'2<-(3!5),,'-,$!B9_] CP!E&,!O&<-(!O'3*!)!

*'$3&,6!&7!<'$%),,')0-!?$'(0!U[/N !)(4! ;[W !'($3,?<-(3$.!3*-6!7&?(4!3*-!2,)%3'%)#'36!&7!3*-$-!



,"%$'"()" & Ib !

3&!5-!)(!'$$?-!B9HJCP!N(!3-%*(&#&06!#-4!'(3-,A-(3'&($!B9H!9_]C.!$&<-!2),3'%'2)(3$!O-,-!)#$&!

%&(%-,(-4!)5&?3!3*-!$)7-36!&7!&(#'(-!2#)37&,<$!?$-4.!2,'<),'#6 !2,'A)%6=!D0&%.-$%+-#*;,%)-$,%&'%

"-9)%#&%'9)*%&")%#4&)*4)&<%0&%.-$%]2#&)%?*#9-&)OQ%B9HCP!1*-!#)%@!&7!%&((-%3'&(!3&!&3*-,!

<&3*-,$!)(4!5)5'-$.!)(4!3*-!3'<- e%&($?<'(0!()3?,-!&7!3-%*(&#&06e7)%'#'3)3-4!%&<<?('%)3'&(!

O)$!)!5),,'-,!7&,!$&<-!O&<-(!B9HCP!!

+,0(! +1/;*!$1/!.)/#-0(0'!+1@)-M !

G&<-(!),3'%?#)3-4!<)(6!7)%'#'3)3&,$!3&!-(0)0-<-(3!'(!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!

3*-',!<-(3)#!*-)#3*P!1*-$-!%&($'$3-4!&7!^!$?53*-<-$=!B'&#9-&#'47%04&)*9)4&#'4$̂?)(#+#(%

+-(#;#&-&'*$7%)49#*'41)4&-;7%K,$&)1#(%$2??'*&7%A)*$'4(̂)4&*)6%-??*'-("7%=(()$$#3#;#&,%-46%

(2;&2*-;%$)4$#&#9#&,<%

6%#$*"#$%&](

9&<-!O&<-(!$2&@-!)5&?3!3*-',!'(3-,()#!<&3'A)3'&(!3&!-(0)0-!)(4!)!4-$',-!3&!'<2,&A-!

3*-',!UZ; !B9H]CP!E)<'#6!)#$&!$?22&,3-4!O&<-(!3&!-(0)0-!)(4!&A-,%&<-!2,)%3'%)#!5),,'-,$!!

E9__.!9_I.!9H].!9Hb.!9HICP!1*'$!7)<'#6!$?22&,3!-Q3-(4-4!3&!3*-!O'4-,!7)<'#6!$6$3-<=%D0%

.'2;64V&%3)%-3;)%&'%6'%-4,&"#45%<%<%<%#+%0%6#64V&%"-9)%$2??'*&%;#/)%'+%1,%?-*)4&$Q!B9__CP!G*-,-!

'(3-,A-(3'&($!'(%#?4-4!%*-%@e'($!)(4!,-<'(4-,$.!2),3'%'2)(3$!-Q2,-$$-4!'(%,-)$-4!<&3'A)3'&(.!

)%%&?(3)5'#'36!)(4!)!2,'&,'3'f)3'&(!&7!$?22&,3'(0!3*-',!<-(3)#!*-)#3*!B!9__.!9_LCP!

0&#+,*+&#$%&(><+=$/$=(V"=$'$#"#%,-](

1*-,-!O-,-!<)(6! 7)%3&,$%3*)3!$?22&,3-4!2),3'%'2)(3$!$?%*!)$!-(0)0-<-(3!3*,&?0*!

<?$'%.!$&%')#!%&*-$'&(!3*,&?0*!$'(0'(0.!) !#'A-4!-Q2-,'-(%-!3-$3'<&(')#!)(4!%,-)3'(0!)!3,?$3'(0!

$2)%-!3*,&?0*!2#)6!B!9^.!9I.!9HHCP!1*-$-!)%3'A'3'-$!3&!'(4',-%3#6!-Q2#&,-!<-(3)#!*-)#3*!O-,-!

2,-7-,,-4!56!$&<-!2),3'%'2)(3$=!!" &")$)%'?)4%6#$(2$$#'4$%5-9)%1)%&")%('4+#6)4()%&'%#4&)*-(&%

-46%'9)*('1)%1,%6)?*)$$#'4Q!B9_IC!

:&*$,%&R+&#"'](



,"%$'"()" & II !

`(A',&(<-(3)# %7)%3&,$!$?%*!)$!7--#'(0!$)7-!)(4!)3!2-)%-!O-,-!'<2&,3)(3!3&!2),3'%'2)(3$!

)(4!3*-!A-(?-!'3$-#7!O)$!A'-O-4!)$!'<2&,3)(3!3&!2),3'%'2)(3$!O*-(!3*-6!O-,-!7--#'(0!

A?#(-,)5#-!B9H_CP!8)A'(0!)(!)%%-$$'5#-.!%&<<?('36e5)$-4!2*6$'%)#!$2)%-!,-4?%-4!$3'0<)!7&,!

2),3'%'2)(3$.!O*-,-!%&<<?('36!#&%)3'&(!-A&@-4!)!$'<'#),!7--#'(0=!DO0&%+));$%;#/)%-%

('1124#&,Q%B9H_CP!G*-,-!3,)($2&,3!O)$!7'()(%')##6!$?22&,3-4!)(4!%*'#4%),-!2,&A'4-4.!&,!

%*'#4,-(!'(%#?4-4!'(!3*-!'(3-,A-(3'&(.!3*'$!)#$&!$?22&,3-4!O&<-(!&(!)!2,)%3'%)#!#-A-#!5?3!)#$&!

$?22&,3-4!3*-<!'(!%&2'(0!O'3*!$-2),)3'&(!)(Q'-36!B!9_I.!9H_.!9Hb.!9M_CP!

>.-#+R$=(>W<<%,#](

96$3-<'%!$?22&,3%<)'(#6!%&($'$3-4!&7!7)<'#6!$?22&,3!3&!)33-(4!3*-!0,&?2$!)(4!

'<2#-<-(3!3*-!$@'##$P!E&,!$&<-!O&<-(.!7)<'#6!)(4 !7'()(%')#!$?22&,3!7,&<!'(3-,A-(3'&(!

2,&A'4-,$!&A-,%)<-!5),,'-,$!3&!)33-(4'(0!$?%*!)$!3,)($2&,3!B9_LCP!G*-,-!3*-!'(3-,A-(3'&(!

'(A&#A-4!3*-!2),3(-,:7)<'#6.!2),3'%'2)(3$!7-#3!3*'$!$?22&,3-4!5&3*!<&3*-,!)(4!7)3*-,!!E9^.!9__.!

9_bCP!K!2),3(-,!4-#'A-,-4!<)$$)0-!'(3-,A-(3'&(!B9__C!$?22&,3-4!5&(4'(0=!iH-9#45%&"-&%

3'46#45%&#1)%5-9)%"#1%&")%'??'*&24#&,%&'%");?%62*#45%&")%?*)54-4(,%<%<%<%-46%0%&"#4/%&"-&%")%

*)-;;,%-??*)(#-&)6%&"-&%")%"-6%-%.-,%&'%");?%1)Q!B9__CP!

5+,-%&(3+&#+,+1(M<<,%"=8](

K!2-,$&(!%-(3-,-4!)22,&)%*!7)%'#'3)3-4!O&<-(!O*-,-!3*-!'(3-,A-(3'&(!O)$!7#-Q'5#-.!

)(4!$@'##$!O-,-!2-,$&()#'f-4!3&!3*-',!(--4$P!G&<-(!O*&!-(0)0-4!'(!2-,$&(e%-(3-,-4!0&)#!

$-33'(0!'(!NU/!7&?(4!3*'$!7)%'#'3)3-4!3*-',!-(0)0-<-(3!B9_MCP!

M==+--$T$'$#.(M&1(3W'#W,"'(>+&-$#$*$#.](

K%%-$$'5'#'36!)(4!%?#3?,)#!$-($'3'A'36%O-,- !)!7-)3?,-!&7!)!$<)##!(?<5-,!&7!2)2-,$!B9_I !.!

9HH.!9HM.!9HICP!U),3'%'2)(3$!,-2&,3-4!&(!3*-!<)3-,')#$!5-'(0!-)$6!3&!,-)4!)(4!)%%-$$'5#-!B9HH!

9HM.!9HICP!8&O-A-,!O*-,-!*)(4&?3$!O-,-!(&3!3,)($#)3-4.!7)%'#'3)3&,$!)(4!0,&?2!<-<5-,$!!

)44,-$$-4!5),,'-,=%DO32&%0%+));%+'*%.'1)4%."'%('2;6%4'&%*)-6%F45;#$"%"-46'2&$%4))6%&'%3)%

.*#&&)4%#4%8*62Q!B9_ICP!G*-,-!3*-!0,&?2!7)%'#'3)3&,!4-#'A-,-4!3*-!'(3-,A-(3'&(!'(!3*-!#)(0?)0-!



,"%$'"()" & Ia !

&7!2),3'%'2)(3$.!3*'$!'(%,-)$-4!-(0)0-<-(3!B9_I CP!1*-!%?#3?,)#!$-($'3'A'36!)(4!@(&O#-40-!&7!

3*-!7)%'#'3)3&,!O)$!'<2&,3)(3.!)$!O)$!3*-!4'A-,$'36!&7!3*-!0,&?2!)(4!A'4-&!3-$3'<&(')#.!O*'%*!

2),3'%'2)(3$!7-#3!'(%,-)$-4!3*-',!#-),('(0!)(4!&A-,%)<-!0-(4-,!)(4!%?#3?,)#!-Q2-%3)3'&($!

,-0),4'(0!<-(3)#!*-)#3*! B!9_I.!9HMCP!N(!&(-!'(3-,A-(3'&(.!7)%'#'3)3&,$!'(%#?4-4!%?#3?,)##6e

4'A-,$-!$&(0$!)(4!<)3-,')#$!O*'%*!&3*-,!2),3'%'2)(3$!7&?(4!5-(-7'%')#!3&!3*-',!&O(!#-),('(0!

B!9HHCP!

NO)$(!C0-9#-9P!

N3!O)$!%#-),!3*)3!O*'#-!2),3'%'2)(3$!5-(-7'3-4!7,&<!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!

2-,'()3)#!<-(3)#!*-)#3*!3*-6!O-,-!#-73!O'3*!&?3$3)(4'(0!(--4$!S!KT7%K_7%KI_7%KIJ7%KT`7%KabU<%!

1O&!$?53*-<-$!O-,-!'4-(3'7'-4=!");?+2;%32&%4'&%)4'25"!)(4! +))63-(/%-46%*)('11)46-&#'4$<%%

7 +'</W'(ZW#(!%#(:&%W?8]((

U),3'%'2)(3$!O'3*!UZ; .!%&<2#-Q!2$6%*&$&%')#!7)%3&,$!&,!-Q'$3'(0!<-(3)#!*-)#3*!

4'77'%?#3'-$!2,'&,!3&!3*-!2-,'()3)#!2-,'&4!7-#3!3*-!#-(03*!&7!'(3-,A-(3'&(!O)$!(&3!$?77'%'-(3!

-(&?0*!3&!<--3!3*-',!(--4$!!E9_I.!9MJCP!"(-!2),3'%'2)(3!*'0*#'0*3$!3*'$!%&(%-,(!)73-,!

4'$%#&$'(0!*-,!<-(3)#!*-)#3*!4'77'%?#3'-$!ccE2$&%1)%&"#4/#45%-3'2&%#&%<<<4'.%1-/)$%1)%+));%]2#&)%

?-4#(/,<<<%."-&%.'2;6%"-9)%3))4%&")%?'#4&%'+%*#??#45%'++%&")%?;-$&)*%-46%$&-*&#45%&'%-3*-6)%&")%

.'2467%'4;,%&'%&")4%R2$&%$-,7%'"%.);;WW!B9MJCP!1*-!#)%@!&7!7&##&O!?2.!&,!3&2!?2.!O)$!

*'0*#'0*3-4!)(4!(-0)3'A-#6!'<2)%3-4!3*-!#&(0e3-,<!'<2#-<-(3)3'&(!&7!$@'##$!B9_I.!9Hb.!9M_CP!

V++1T"=4(M&1(@+=%RR+&1"#$%&-]((

U),3'%'2)(3$!A&%)#'$-4!)!(--4!7&,!2$6%*&#&0'%)#!$?22&,3.!'(!)44'3'&(!3&!3*-!<-4'%)#!

3,-)3<-(3!3*-6!,-%-'A-.!O'3*!3*-!2$6%*&$&%')#!'(3-,A-(3'&(!)!2,-7-,)5#-!)#3-,()3'A-!3&!

*&$2'3)#'f)3'&(!7&,!$&<-!E9HL.!9HĈP!9&<-!2),3'%'2)(3$!$&?0*3!)#3-,()3'A-!&,!)44'3'&()#!

$?22&,3!3*-<$-#A-$!)73-,!3*-!'(3-,A-(3'&(!B9HCP!

U),3'%'2)(3$!<)4-!)!A),'-36!&7!$?00-$3'&($!)5&?3!)4S?$3<-(3$.!O'3*!$&<-!

%&<<&()#'3'-$!$?%*!)$!'(%,-)$-4!)%%-$$!3&!<)3-,')#$!)(4!'(4'A'4?)#'$)3'&(!&7!3*-!,-$&?,%-$!!



,"%$'"()" & aJ!

9_H.!9_L.!9M_CP!>)(6!2),3'%'2)(3$!A)#?-4!2--,!-(0)0-<-(3.!)(4!3*'$!O)$!,-%&<<-(4-4!7&,!

'(%#?$'&(!)73-,!3*-!0,&?2!B!9_.!9_L.!9H_.!9HH.!9Hb.!9HI.!9M_CP!"(-!2),3'%'2)(3!$?00-$3-4!3*'$!

)$!$*-!<'$$-4!3*-!2--,!$?22&,3=!D0&%.-$%"-*6%;)-9#45%&"-&%$-+)%$?-()7%.")*)%0%;''/)6%+'*.-*6%

)9)*,%.))/%&'%$))#45%"'.%)9)*,'4)%.-$%6'#45Q!B9HbC!

! !



,"%$'"()" & a_!

L$-=W--$%&(

1*'$!3*-<)3'%!$6(3*-$'$!*'0*#'0*3-4!3*-!2&3-(3')#!&7!2$6%*&$&%')#!'(3-,A-(3'&($!3&!

&77-,!) !4'A-,$-!,)(0-!&7!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*!O&<-(!)(4!3*-',!7)<'#'-$P!

1*'$!O)$!)%*'-A-4!)%,&$$!)!A),'-36!&7!<-3*&4$!3*)3!)44,-$$-4!3*-!%&<2#-Q'36!&7!)4S?$3<-(3!

O'3*'(!3*-!2-,'()3)#!2-,'&4.!3&!<)()0'(0!%&<2#-Q!<-(3)#!*-)#3*!4'77'%?#3'-$!)(4!$?22&,3'(0!

3*-!O'4-,!7)<'#')#!$6$3-<P!K!?('T?-!%&(3,'5?3'&(!&7!3*'$!$6$3-<)3'%!,-A'-O!'$!3*-!

'4-(3'7'%)3'&(!)(4!$6(3*-$'$!&7!)!5,&)4!,)(0-!&7!-Q'$3'(0!T?)#'3)3'A-!$3?4'-$!O'3*'(!)!

2,-4&<'()(3#6!T?)(3'3)3'A-!-A'4-(%-!5)$-P!1*'$!'$!,-7#-%3'A-!&7!3*-!5,&)4!4-7'('3'&(!&7!

2$6%*&$&%')#!'(3-,A-(3'&(!?$-4!)(4! '(%#?$'&(!%,'3-,')!&7!<-(3)#!*-)#3*!(--4$!5-6&(4!

4')0(&$3'%!%#)$$'7'%)3'&($.!'(%#?4'(0!O&<-(!'4-(3'7'-4!)$!)3!,'$@!&7!4-A-#&2'(0!U>8;P!K$!

2,-A'&?$#6!4'$%?$$-4.!)4&23'(0!3*'$!7#-Q'5#-!?(4-,$3)(4'(0!&7!2-,'()3)#!<-(3)#!*-)#3*!,-7#-%3$!

4'A-,$'36!&7!-Q2-,'-(%-!)(4!2&2?#)3'&($P!!!

E'(4'(0$!$?00-$3!3*)3!$?22&,3'(0!O&<-(!()A'0)3-!<)3,-$%-(%-!2&$'3'A-#6!'<2)%3-4!

)4S?$3<-(3!3&!3*-!2-,'()3)#!2-,'&4!3*,&?0*!<-(3)#!*-)#3*!?(4-,$3)(4'(0.!)(4! -(*)(%-4!%&2'(0!

3*,&?0*!?$-!&7!)%%-23)(%-!)(4!$-#7e%&<2)$$'&(!$3,)3-0'-$P!1*'$!<)6!*)A-!5--(!)%*'-A-4!

3*,&?0*!3O&!)A-(?-$g!'(%,-)$-4!?(4-,$3)(4'(0!&7!2-,'()3)#!<-(3)#!*-)#3*!)(4:&,!3*-!$*),-4!

0,&?2!-Q2-,'-(%-!,-4?%'(0!$*)<-!)(4!$-#7e%,'3'%'$<P!;&<'()(3! $&%'-3)#!(),,)3'A-$!),&?(4!

'4-)#'$-4!<&3*-,*&&4.!)(4!$&%')#!%&($3,?%3'&(!&7!t3*-!0&&4!<&3*-,h!-Q'$3!B9%*<'-4!-3!)#P.!

HJ_ICP!1*'$!'4-)#'$-4!(),,)3'A-!%)(!2)3*&#&0'$-!2-,'()3)#!O&<-(!O*&!-Q2-,'-(%-!4'$3,-$$.!

%&(3,'5?3-!3&!U>8;!)(4! $*)<-!O&<-(!O'3*!U>8; !BF)O!-3!)#P.!HJH_g!93)(-A)!-3!)#P.!HJ_bg!

93)(-A)!D!G'00'(3&(.!HJ_ICP!U-,'()3)#!O&<-(!%)(!5-!$?22&,3-4!3&!4'$<)(3#-!3*'$!(),,)3'A-!

3*,&?0*!<-(3)#!*-)#3*!#'3-,)%6!)(4!2$6%*&-4?%)3'&(!3&!(&,<)#'$-!A),6'(0!-<&3'&($.!

-<&3'&()#!4'$3,-$$!)(4!U>8; !B;)-*(!-3!)#P.!HJHHg!W?3%*-,!-3!)#P.!HJ_^g!9%*<'-4!-3!)#P.!

HJ_ICP!\6!-(0)0'(0!'(!2$6%*&$&%')#!'(3-,A-(3'&($!O'3*!2$6%*&-4?%)3'&(.!2),3'%'2)(3$!<)6!

*)A-!5--(!$?22&,3-4!3&!(&,<)#'$-!3*-',!4'$3,-$$!)(4!0)'(!@(&O#-40-!&(!%&2'(0!$@'##$!7&,!



,"%$'"()" & aH!

U>8;! B>*)(0&!-3!)#P.!HJHMg!93-),4&!-3!)#P.!HJ_aCP!N(%#?$'&(!&7!2),3(-,$!O)$!2&$'3'A-#6!

2-,%-'A-4!O'3*'(!3*-!7'(4'(0$!7,&<!3*'$!,-A'-O!)(4 !<)6!7?,3*-,!$?22&,3!3*-!-77-%3'A-(-$$!&7!

2$6%*&-4?%)3'&(!,&&3-4!'(!)!$&#'4!$&%')#!$?22&,3!$6$3-<!B"(0!-3!)#P.!HJHMg!U),@!-3!)#P.!HJHJg!

G)(0!-3!)#P.!HJHMCP!

1*- !'<2&,3)(%-!&7!$?22&,3!$6$3-<$!'(!2$6%*&$&%')#!'(3-,A-(3'&($!O-,-!*'0*#'0*3-4!'(!

3*'$!,-A'-O!3*,&?0*!7)<'#6!)(4!2),3(-,!2),3'%'2)3'&(!'(!3*-!'(3-,A-(3'&(.!,-#)3'&()#!

'(3-,A-(3'&($!O'3*!<&3*-,!)(4!5)56.!)(4!2--,!%&((-%3'&($P!c'A-(!)!$<)##!(?<5-,!&7!$3?4'-$!

'(%#?4-4!3*-!O'4-,!$?22&,3!$6$3-<.!3*-!7'(4'(0$!2,-4&<'()(3#6!,-7#-%3!'(4'A'4?)#'$-4!

)22,&)%*-$!%-(3,-4!&(!3*-!2-,'()3)#!O&<)(.!3*-,-56!#'<'3'(0!3*-!-Q2#&,)3'&(!&7!3*-!

2&3-(3')##6!A)#?)5#-!%&(3,'5?3'&($!3*)3!7)<'#')#!)(4!2),3(-,!2-,$2-%3'A-$!<)6!&77-,!3&!5&3*!3*-!

'(3-,A-(3'&(!2,&%-$$!)(4!&?3%&<-$P!U$6%*&$&%')#!'(3-,A-(3'&($!O*'%*!'(A&#A-4!$?22&,3!

$6$3-<$!<)6!*)A-!)44,-$$-4!#)%@!&7!2),3(-,!)(4!$&%')#!$?22&,3!3*)3!),-!,-2-)3-4#6!'4-(3'7'-4!

)$!)!,'$@!7)%3&,!BF)(%)$3-,!-3!)#P.!HJ_Jg!F&(0&,')!-3!)#P.!HJH]CP!G*'#-!$&<-!$3?4'-$!'(%#?4-4!

3*-!2-,'()3)#!,-#)3'&()#!-%&$6$3-<.!&?3$3)(4'(0!(--4$!)(4!,-%&<<-(4)3'&($!O'3*'(!3*-!

7'(4'(0$.!$?00-$3!)!(--4!7&,!7?,3*-,!'(A&#A-<-(3!&7!$?22&,3!$6$3-<$!'(!2$6%*&$&%')#!

'(3-,A-(3'&($!O&?#4!5-(-7'3!2-,'()3)#!O&<-(!O'3*!U>8;!B\),'<)('!-3!)#P.!HJ_bg!V-&(0!-3!)#P.!

HJHMg!Z&&()(!-3!)#P.!HJH_CP!`Q%#?$'&(!&7!3*-!O'4-,!7)<'#')#!$6$3-<!<)6!)#$&!2-,2-3?)3-!3*-!

-Q2-%3)3'&($!&7!3*-!2-,'()3)#!O&<)(!3&!<--3!)##!3*-!(--4$!&7!*-,!7)<'#6!$6$3-<.!'(%#?4'(0!*-,!

&O(!<-(3)#!*-)#3*.!O'3*&?3!3*-!-Q2-%3)3'&(!3*)3!3*-!O'4-,!7)<'#6!$6$3-<!$?22&,3!*-,!3&!

()A'0)3-!3*'$!2-,'!B`(('$.!HJ_]g!c&&4O'(!D!8?22)3f.!HJ_JCP!

E'(4'(0$!7,&<!3*'$!,-A'-O!$?22&,3!2,-A'&?$!,-$-),%*!O*'%*!4-<&($3,)3-$!3*-!

'<2&,3)(%-!&7!$&%')#!$?22&,3.!3*-!<&$3!-Q2#&,-4!<-4')3&,!)(4!<&4-,)3&,!&7!2$6%*&$&%')#!

$3,-$$.!O'3*!*'0*!$&%')#!$?22&,3!<&4-,)3'(0!$-%&(4!$-<-$3-,!$3,-$$!$?%*!)$!2),3(-,!%&(7#'%3!

)(4!#'7-!-A-(3$!Bm?)3,),&!D!c,?$$?.!HJHJCP!8&O-A-,!'3!$*&?#4!5-!(&3-4!3*)3!$&%')#!$?22&,3!

)%3$!)$!)!5?77-,!3&!$3,-$$&,$.!,)3*-,!3*)(!,-<&A'(0!&,!2,-A-(3'(0!3*-<P!K$!$?%*.!'(%&,2&,)3'&(!



,"%$'"()" & aM!

&7!$&%')#!$?22&,3$!'(3&!2$6%*&$&%')#!'(3-,A-(3'&($!<)6!5?77-,!2,-$-(3'(0!2$6%*&$&%')#!,'$@!

7)%3&,$!)(4!%&<2#-<-(3!-Q'$3'(0!'(3-,A-(3'&($!'(!%#'('%)#!2,)%3'%-!B;-!9&?$)!>)%*)4&!-3!)#P.!

HJHJCP!

c,&?2!'(3-,A-(3'&($!<)6!*)A-!%&(3,'5?3-4!3&!,-4?%3'&(!'(!U>8;!,-#)3-4!$3'0<)!

3*,&?0*!3*-!4-A-#&2<-(3!&7!)!$?22&,3!(-3O&,@P!c,&?2!7&,<)3!%)(!-A&@-!)!$*),-4!-Q2-,'-(%-.!

,-4?%'(0!$*)<-!)(4!$3'0<)!7&,!<)(6!2),3'%'2)(3$!BF-)A'$$!D!l33#-6.!HJ_LCP!1*-!,-4?%3'&(!&7!

3*'$!$*)<-!)(4!$3'0<)!'$!2&O-,7?#!0'A-(!3*-!'<2)%3!3*'$!*)$!&(!$-#7e-$3--<!)(4!$-#7e-77'%)%6.!

O*'%*!%)(!%&(3,'5?3-!3&!#&O-,!<&&4.!%&(3,'5?3'(0!3&!2&$32),3?<!4-2,-$$'&(!B>%F&?0*#'(.!

HJ_MCP!!

N3!'$!A)#?)5#-!3&!%&($'4-,!,-%-(3!-A)#?)3'&($!&7!/E1 !O'3*'(!2-,'()3)#!$-,A'%-$.!O*'%*!

4-<&($3,)3-!3*-!-77-%3'A-(-$$!&7!0,&?2e5)$-4!%&<2)$$'&(!'(3-,A-(3'&($!'(!)44,-$$'(0!$*)<-!

)(4!$-#7e%,'3'%'$<!)%,&$$!4'A-,$-!%#'('%)#!2,-$-(3)3'&($!B/,)'0!-3!)#P.!HJHJg!F)O,-(%-!-3!)#P.!

HJH]CP!c,&O'(0!-A'4-(%-!$?22&,3$!3*-!5-(-7'3$!&7!%&<2)$$'&(!7&,!O-##e5-'(0!)(4!)$!)(!

-77-%3'A-!-<&3'&(!,-0?#)3'&(!$3,)3-06!7&,!$-#7e%,'3'%'$<.!$*)<-.!)(4!7--#'(0$!&7!O&,3*#-$$(-$$!

Bc'#5-,3.!HJJaCP!1*-$-!%&<2&(-(3$!<)6!5-!-$2-%')##6!A)#?)5#-!'(!2$6%*&$&%')#!'(3-,A-(3'&($!

7&,!2-,'()3)#!O&<-(.!0'A-(!3*-!%?,,-(3!7'(4'(0$!)(4!2,-A'&?$!,-$-),%*!*'0*#'0*3'(0!3*-!

2,-A)#-(%-!&7!3*-$-!-Q2-,'-(%-$!4?,'(0!3*-!2-,'()3)#!2-,'&4!)(4!3*-',!'<2)%3!&(!*-#2e$--@'(0!

BK6,-$!-3!)#P.!HJ_ag!E&,4!-3!)#P.!HJ_ag!c'#5-,3.!HJJaCP!!

1*-! 2$6%*&$&%')#!'(3-,A-(3'&($!,-A'-O-4!,-7#-%3-4!)!5,&)4!)(4!4'A-,$-!,)(0-!&7!

)22,&)%*-$.!<',,&,'(0!3*-!%&<2#-Q'36!)(4!A),')3'&(!'(!U>8; P!1*'$!)#'0($!O'3*!

,-%&<<-(4)3'&($!$-3!&?3!'(!3*-!ZN/`!0?'4-#'(-$.!O*'%*!)4A&%)3-!7&,!7#-Q'5#-.!)%%-$$'5#-.!)(4!

%&(3-Q3?)##6!$-($'3'A-!)22,&)%*-$!3&!2-,'()3)#!<-(3)#!*-)#3*!%),-!BZN/`.!HJH_CP!1*-$-!

'(%#?4-4!$3,?%3?,-4!2$6%*&#&0'%)#!3*-,)2'-$!5)$-4!&(!$2-%'7'%!<&4-#$!$?%*!)$!K/1.!/\1.!

<'(47?#(-$$.!)(4!)33)%*<-(3!3*-&,6.!)$!O-##!)$!'(3-,A-(3'&($!'(7&,<-4!56!2$6%*&#&0'%)#!

2,'(%'2#-$!)(4!2$6%*&-4?%)3'&(P!9-A-,)#!$3?4'-$!'(%&,2&,)3-4!%&<2#-<-(3),6!3*-,)2'-$!#'@-!
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6&0)!)(4!<)$$)0- .!*&O-A-,!2,'&,!T?)(3'3)3'A-!,-A'-O$!&7!3*-$-!)22,&)%*-$!*)A-!6'-#4-4!

'(%&(%#?$'A-!7'(4'(0$!B;-(('$!D!;&O$O-##.!HJ_MCP!K#3*&?0*!3*-$-!7'(4'(0$!*)A-!5--(!

'(%&(%#?$'A-.!3*'$!3*-<)3'%!$6(3*-$'$!$?00-$3$!3*)3!O&<-(!-Q2-,'-(%-!3*-<!)$!<-)('(07?#!

)(4!$?22&,3'A-!'(!4'A-,$-!O)6$P!1*-$-!7'(4'(0$!'(A'3-!,-7#-%3'&(!&(!*&O!O-!%&(%-23?)#'$-!)(4!

<-)$?,-!&?3%&<-$!'(!2-,'()3)#!<-(3)#!*-)#3*!,-$-),%*P!1*-6!,)'$-!'<2&,3)(3!T?-$3'&($!)5&?3!

O*-3*-,!%?,,-(3!,-$-),%*!<-3*&4$!%)23?,-!3*-!(?)(%-$!&7!O&<-(d$!-Q2-,'-(%-$.!)(4!*&O!O-!

4-3-,<'(-!O*)3!%&($3'3?3-$!-77-%3'A-!2,)%3'%-!B8?$%*@-!-3!)#P.!HJHJg!W-((-46!-3!)#P.!HJ_ICP!

1*-,-!<)6!5-!A)#?-!'(!,-%&($'4-,'(0!3*-!5)#)(%-!5-3O--(!T?)(3'3)3'A-!)(4!T?)#'3)3'A-!

-A'4-(%-.!)(4!'(!-Q2#&,'(0!*&O!)!<&,-!'(3-0,)3-4.!-Q2-,'-(%-e'(7&,<-4!)22,&)%*!O'3*!

'('3')3'A-$!$?%*!)$!#'A-4!-Q2-,'-(%-!'(A&#A-<-(3.!%&?#4!$*)2-!%#'('%)##6!<-)('(07?#!

?(4-,$3)(4'(0$!&7!'(3-,A-(3'&(!)(4! 2,)%3'%-!5)$-4!-A'4-(%-!B\,&O(e\&O-,$!-3!)#P.!HJ_Lg!

9%*#-'4-,.!HJHMCP!

>)(6!$3?4'-$!O'3*'(!3*-!7'(4'(0$!?3'#'$-4!#'$3-('(0!A'$'3$.!'(3-($'A-!*&<-!A'$'3$.!

3-#-2*&(-!$?22&,3!)(4!2--,!$?22&,3!7&,!2-,'()3)#!O&<-(.!'(!%&<5'()3'&(!O'3*!,&?3'(-!%),-!

B/),3-,!-3!)#P.!HJHJg![?5'&!-3!)#P.!HJH_g!9-$*?!-3!)#P.!HJH_g!9*)@-$2-),-.!-3!)#P.!HJJ^g!1?,(-,!-3!

)#P.!HJ_JCP!1*-$-! &?3,-)%*!<-3*&4$!&7!2$6%*&$&%')#!'(3-,A-(3'&(!<)6!5-!<&$3!$?'3)5#-!7&,!

%#'('%)#!)22#'%)3'&(!O'3*!O&<-(!)(4!7)<'#'-$!O*&!7)%-!5),,'-,$!3&!)%%-$$!4?-!3&!$&%')#!

4-3-,<'()(3$!&7!*-)#3*.!)(4!#&Oe<'44#-!'(%&<-!%&?(3,'-$P!8&<-!A'$'3$!'(!3*-!-),#6!

2&$32),3?<!2-,'&4!*)A-!<'Q-4!,-A'-O$!&(!3*-', !-77-%3'A-(-$$!&(!<)3-,()#!)(4!(-&()3)#!

<&,3)#'36!B>&,'!-3!)#P.!HJH_CP!N($'0*3$!7,&<!3*'$!,-A'-O!,-0),4'(0!O&<-(d$!-Q2-,'-(%-$!&7!

*&<-!A'$'3$!<)6!&77-,!%#),'36!&(!2,-A'&?$#6!<'Q-4!7'(4'(0$P!U-,%-23'&($!&7!*&<-!A'$'3$!)$!

2,-4&<'()(3#6!,'$@!7&%?$-4.!2),3'%?#),#6!'(!3*-!)5$-(%-!&7!%&(3'(?'36!&7!%),-!7,&<!8/U$.!

O*'%*!$?22&,3$!,)22&,3!)(4!4'$%#&$?,-.!<)6!*)A-!%&(3,'5?3-4!3&!3*-!5),,'-,$!-Q2-,'-(%-4!56!

2),3'%'2)(3$!B>?#-!-3!)#P.!HJHHCP!1*'$!%&(3'(?'36!&7!%),-!7,&<!(&(eS?40-<-(3)#!&2-(!)(4!

,-)$$?,'(0!%#'('%')($!'$!-$2-%')##6!'<2&,3)(3!7&,!2-,'()3)#!O&<-(!O'3*!%&<2#-Q!(--4$!O*&!),-!
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)#$&!#-)$3!#'@-#6!3&!4'$%#&$-!U>8;!4?-!3&!$3'0<)!)(4!7-),!BE&,4-,!-3!)#P.!HJHJg!>?#-!-3!)#P.!

HJHHCP!E-),!&7!5-'(0!)!t5)4!<&3*-,h!'$!4-<&($3,)3-4!)$!)!5),,'-,!'(!3*'$!%&(3-Q3!3&&.!

$?22&,3'(0!3*-!%&(%-23!&7!t3*-!0&&4!<&3*-,h!BW'(0$3&(!-3!)#P.!HJ_Lg!9%*<'-4!-3!)#P.!HJ_ICP!

1*-!(--4!7&,!)!$-($-!&7!$-%?,'36!'(!3*-!2&$32),3?<!2-,'&4!'$!@-6!7&,!*-)#3*%),-!2,&A'$'&(.!

2),3'%?#),#6!'(!3*-!'('3')#!2-,'&4!7&##&O'(0!5',3*P!1*'$!$-($-!&7!$-%?,'36!*)$!5--(!

%&(%-23?)#'$-4!'(3&!3*,--!4'<-($'&($g!$3)77!$?22&,3'(0!3*-!<&3*-,!)$!i0&&4!-(&?0*j.!7)<'#6!

$?22&,3.!)(4!3*',4#6!3*-!2&$$'5'#'36!&7!5-'(0!*-#2-4!3&!3)@-!%),-!&7!*-,$-#7!)(4!5)56!Bm?)3,),&!

D!c,?$$?.!HJHJCP!9-($'3'A-!)$$-$$<-(3!&7!,'$@!O'3*'(!3*-!%),-0'A-,!,-#)3'&($*'2!<)6!)#$&!

$?22&,3!*&<-!A'$'3$.!)$!'3!<)6!*'0*#'0*3!(-0#-%3!3*)3!&%%?,$!4?-!3&!3*-!<-(3)#!$3)3-!&7!3*-!

2-,'()3)#!<&3*-,.!,)3*-,!3*)(!,'$@!&7!2*6$'%)#!)5?$-!&,!$)7-36!B\),)4&(!D!\,&?0*3&(.!HJJLCP!

N3!'$!%&(%-,('(0!3*)3!$&!7-O!2)2-,$!O-,-!7&%?$-4!&(!<),0'()#'$-4!&,!)3e,'$@!0,&?2$.!

0'A-(!3*-!%#-),!-A'4-(%-!5)$-!2&'(3'(0!3&!2$6%*&$&%')#!,'$@!7)%3&,$!BE-#@-,!-3!)#P.!HJH]CP!

G*-,-!2)2-,$!4'4!7&%?$!&(!<),0'()#'$-4!)(4!)3e,'$@!0,&?2$.!-(0)0-<-(3!O)$!7)%'#'3)3-4!56!

3*-!%?#3?,)#!$-($'3'A'36!)(4!)4)23)3'&($!&7!3*-!7)%'#'3)3&,$!3&!3*-!'(3-,A-(3'&(P!1*-!'(%#?$'&(!&7!

)!2--,!$?22&,3!O&,@-,!O'3*!#'A-4!-Q2-,'-(%-!-(,'%*-4!2),3'%'2)(3!-(0)0-<-(3!)(4 !%&?#4!5-!

'<2#-<-(3-4!56!7)%'#'3)3&,$!O'3*!)!4'77-,-(3!%?#3?,)#!5)%@0,&?(4!3&!2),3'%'2)(3$!'(!7?3?,-!

'(3-,A-(3'&($P!N(!3*-!2,-$-(%-!&7!5),,'-,$!$?%*!)$!-(A',&(<-(3)#!%&($3,)'(3$.!#)%@!&7!%*'#4%),-.!

)(4!7'()(%')#!%&$3$.!2),3'%'2)(3$!),3'%?#)3-4!)!%#-),!(--4!7&,!$-,A'%-$!3&!'<2#-<-(3!$?22&,3'A-!

<-)$?,-$.!'(%#?4'(0!3*-!2,&A'$'&(!&7!%*'#4%),-.!)%%-$$'5#-!$-,A'%-!#&%)3'&($.!)(4!7'()(%')#!

)$$'$3)(%-!7&,!3,)($2&,3)3'&(P!N(3-,(-3e4-#'A-,-4!2$6%*&$&%')#!'(3-,A-(3'&($!O-,-!2-,%-'A-4!)$!

5-(-7'%')#!56!$&<-!2),3'%'2)(3$.!2),3'%?#),#6!'(!<'3'0)3'(0!2,-A'&?$#6!'4-(3'7'-4!)%%-$$!

5),,'-,$P!8&O-A-,.!3*-!7'(4'(0$!)#$&!*'0*#'0*3-4!)!#&$$!&7!A)#?)5#-!'(e2-,$&(!-#-<-(3$!$?%*!)$!

0,&?2!'(3-,)%3'&(.!2--,!$?22&,3.!)(4!,-#)3'&()#!%&((-%3'&(!O'3*!7)%'#'3)3&,$!O*'%*!O-,-!

%&($'4-,-4!<-)('(07?#!)$2-%3$!&7!3*-!'(3-,A-(3'&($P!1*'$!(?)(%-!2,&A'4-$!7?,3*-,!%&(3-Q3!3&!

T?)(3'3)3'A-!7'(4'(0$!$?22&,3'(0!3*-!-77-%3'A-(-$$!&7!4'0'3)#!'(3-,A-(3'&($!'(!'<2,&A'(0!)%%-$$.!
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2),3'%?#),#6!'(!,?,)#!),-)$!B/#?Q3&(eW-##-,!-3!)#P.!HJHMCP!1*-$-!,-$?#3$!?(4-,$%&,-!3*-!

'<2&,3)(%-!&7!)4&23'(0!7#-Q'5#-.!2-,$&(e%-(3,-4!)22,&)%*-$!'(!5&3*!,-$-),%*!)(4!%#'('%)#!

2,)%3'%-.!3&!-($?,-!3*)3!'(3-,A-(3'&($!),-!)22,&2,')3-#6!<)3%*-4!3&!3*-!4'A-,$-!(--4$!)(4!

2,-7-,-(%-$!&7!2-,'()3)#!2&2?#)3'&($!BW-((-46!-3!)#P.!HJ_Ig!ZN/`.!HJH_CP!

E'()##6.!)%,&$$!)##!'(3-,A-(3'&(!362-$.!3*-!,&#-!&7!3*-!7)%'#'3)3&,!-<-,0-4!)$!)!2'A&3)#!

%&<2&(-(3!$*)2'(0!3*-!-Q2-,'-(%-!&7!2-,'()3)#!O&<-(!-(0)0'(0!'(!2$6%*&$&%')#!

'(3-,A-(3'&($P!E)%'#'3)3&,!)33,'5?3-$!$?%*!)$!O),<3*.!-<2)3*6.!)(4!%#'('%)#!-Q2-,3'$-!$?22&,3-4!

2),3'%'2)(3$!3&!7--#!?(4-,$3&&4.!5?'#4!3,?$3.!)(4!-(0)0-!<-)('(07?##6!'(!3*-!'(3-,A-(3'&(P!1*-!

$@'##-4!)(4!2?,2&$-7?#!'<2#-<-(3)3'&(!&7!3*-,)2-?3'%!3-%*('T?-$!O'3*'(!3*-!3*-,)2-?3'%!

,-#)3'&($*'2!),-!(&3!3&!5-!?(4-,-$3'<)3-4!B93-'(4#!-3!)#P.!HJHMC!1*'$!?(4-,$%&,-$!3*-!

7?(4)<-(3)#!'<2&,3)(%-!&7!3*-!3*-,)2-?3'%!,-#)3'&($*'2.!2),3'%?#),#6!O*-(!$?22&,3'(0!

2-,'()3)#!4'$3,-$$!BW#-'<)(!D!G-(f-#.!HJ_bCP!N3!)#$&!2&'(3$!3&!3*-!(--4!7&,!)##!2,&7-$$'&()#$!

O&,@'(0!O'3*!<&3*-,$!)(4!7)<'#'-$!)%,&$$!3*-!2-,'()3)#!2)3*O)6!3&!4-<&($3,)3-!5&3*!%#'('%)#!

%&<2-3-(%-!)(4!,-#)3'&()#!)33?(-<-(3!'(!&,4-,!3&!4-#'A-,!-77-%3'A-.!%&<2)$$'&()3-!%),-!

BK?$3'(!-3!)#P.!HJ_bCP!1* -$-!,-#)3'&()#!$@'##$!),-!2,&<'$'(0!7&,!4-#'A-,6!&7!2$6%*&$&%')#!

'(3-,A-(3'&($!56!<-(3)#!*-)#3*!2,&7-$$'&()#$!O*&!<)6!(&3!*)A-!-Q3-($'A-!3,)'('(0!'(!4-#'A-,6!

&7!$2-%'7'%!3*-,)2'-$.!5?3!%)(!5-!$?22&,3-4!56!3,)'('(0!)(4!$?2-,A'$'&(!BG)3-,$!-3!)#P.!HJHJC!

0R<'$="#$%&-(/%,(3'$&$="'(5,"=#$=+(

E'(4'(0$!7,&<!3*'$!$6$3-<)3'%!,-A'-O!'(4'%)3-!3*)3!2$6%*&$&%')#!'(3-,A-(3'&($!O-,-!

2&$'3'A-#6!-Q2-,'-(%-4!56!5&3*!2-,'()3)#!O&<-(!O'3*!-Q'$3'(0!<-(3)#!*-)#3*!4'77'%?#3'-$!)(4!

3*&$-!)3!,'$@P!U&$'3'A-!&?3%&<-$!-Q3-(4-4!3&!3*-!'(7)(3!)(4!O'4-,!7)<'#6.!2),3'%?#),#6!O*-(!

3*-$-!$6$3-<$!O-,-!)%3'A-#6!'(A&#A-4P!1*'$!?(4-,$%&,-$!3*-!'<2&,3)(%-!&7!'(%#?4'(0!3*-!

7)<'#')#!%&(3-Q3!O'3*'(!'(3-,A-(3'&($.!)#'0('(0!O'3*!,-%&<<-(4)3'&($!7&,!$3-22-4!%),-!)(4!

?('A-,$)#!2-,'()3)#!2$6%*&-4?%)3'&(!BZN/`.!HJH_g!m?)3,),&!D!c,?$$?.!HJHJCP!1*-$-!7'(4'(0$!

*)A-!0#&5)#!%#'('%)#!)22#'%)5'#'36.!2,&A'4-4!3*-6!),-!%&(3-Q3?)#'$-4!O'3*'(!-Q'$3'(0!-A'4-(%-!



,"%$'"()" & ab!

&(!$&%')#!4-3-,<'()(3$!&7!*-)#3*!)(4!3*-',!'<2)%3!&(!3),0-3!2&2?#)3'&($.!7&,!-Q)<2#-.!O*-(!

%&<<?('36e5)$-4!*-)#3*%),-!2,&7-$$'&()#$!4-#'A-,!2$6%*&$&%')#!'(3-,A-(3'&($!3&!)44,-$$!

)%%-$$!5),,'-,$P!

N(!)44'3'&(!3&!#'<'3-4!*-)#3*%),-!,-$&?,%-$.!2-,$'$3-(3!5),,'-,$!3&!-(0)0-<-(3!

-Q)%-,5)3-4!$3,-$$!7&,!)(!)#,-)46!A?#(-,)5#-!2&2?#)3'&(P!K44,-$$'(0!3*-$-!%*)##-(0-$!3*,&?0*!

7)<'#6e)22,&2,')3-!%&<<?('36!$-33'(0$.!%?#3?,)##6!$-($'3'A-!)4)23)3'&($.!)(4!)#3-,()3'A-!

7&,<)3$!$?%*!)$!-Q-,%'$-!&,!%,-)3'A-!),3$!<)6!*-#2!,-4?%-!$3'0<)!)(4!'<2,&A-!)%%-$$P!

U),3'%'2)(3$!)#$&!*'0*#'0*3-4!3*-!(--4!7&,!#&(0-,!'(3-,A-(3'&($!)(4!$3,&(0-,!$?22&,3!

(-3O&,@$.!2&'(3'(0!3&!)!0)2!'(!%&(3'(?'36!&7!%),-P!1*-!,&#-!&7!3*-!7)%'#'3)3&,!O)$!%-(3,)#!3&!3*-!

'(3-,A-(3'&(d$!$?%%-$$P!G&<-(!A)#?-4!2,&A'4-,$!O*&!O-,-!$@'##-4!'(!3*-,)2-?3'%!)22,&)%*-$!

)(4!2-,'()3)# e$2-%'7'%!@(&O#-40-.!)(4!O*&!%&?#4!&77-,!$)7-36.!-<2)3*6.!)(4!%&(3'(?'36P!N(!

%&(3,)$3.!<-4'%)##6e4,'A-(.!,'$@e7&%?$-4!%),-!<&4-#$!O-,-!2-,%-'A-4!)$!'()4-T?)3-!7&,!

<--3'(0!O&<-(h$!-<&3'&()#!)(4!2$6%*&#&0'%)#!(--4$P!1*'$!$?00-$3$!)!(--4!7&,!$2-%')#'$3!$3)77!

3,)'(-4!'(!5&3*!2-,'()3)#!)(4!'(7)(3!<-(3)#!*-)#3*!)(!),-)!O*-,-!%#'('%)#!2$6%*&#&0'$3$!%&?#4!

2,&A'4-!#-)4-,$*'2!'(!5&3*!'(3-,A-(3'&(!4-$'0(!)(4!O&,@7&,%-!4-A-#&2<-(3!B"h\,'-(!-3!)#P.!

HJHM5CP!

E'()##6.!3*-!3*-<)3'%!$6(3*-$'$!-<2*)$'$-$!3*-!%-(3,)#'36!&7!3*-!<&3*-,e'(7)(3!46)4!

3*,&?0*&?3!3*-!2-,'()3)#!2-,'&4P!N(3-,A-(3'&($!?(4-,2'((-4!56!3*'$!46)4!%)(!$?22&,3!5&3*!

<)3-,()#!)(4!'(7)(3!<-(3)#!*-)#3*!)3!3*'$!%,'3'%)#!$3)0-P!8/U$ !%)(!5-!7)%'#'3)3-4!)(4!

-(%&?,)0-4!3&!2,&A'4-!$?%*!'(3-,A-(3'&($!7&,!2-,'()3)#!O&<-(!)(4!3*-',!%*'#4,-(!O*&!),-!)3!

3*-',!<&$3!A?#(-,)5#-!4?,'(0!3*-!2-,'()3)#!2-,'&4P!1*-!2&$'3'A-!#&(0!3-,<!'<2#'%)3'&($!7&,!

-),#6!'(3-,A-(3'&(!$-,A'%-!2,&A'$'&(!*)$!5--(!O-##!4&%?<-(3-4!BE-#@-,!-3!)#P.!HJH]CP!

0R<'$="#$%&-(/%,(VW#W,+(@+-+",=8(

E?,3*-,!T?)#'3)3'A-!,-$-),%*!'$!O),,)(3-4!3&!-Q2#&,-!O&<-(h$!-Q2-,'-(%-$!&7!

2$6%*&$&%')#!'(3-,A-(3'&($!O*-(!@(&O(!5),,'-,$!$?%*!)$!)%%-$$.!%&(3'(?'36!&7!%),-.!)(4!



,"%$'"()" & aI !

%?#3?,-!),-!)4-T?)3-#6!)44,-$$-4.!)$!3*-$-!7)%3&,$!O-,-!7&?(4!3&!$'0('7'%)(3#6!'(7#?-(%-!

-(0)0-<-(3P!G*'#-!&(#6!&(-!$3?46!-Q2#'%'3#6!7&%?$-4!&(!)%%-23)(%-e5)$-4!)22,&)%*-$.!

3*-<-$!&7!)%%-23)(%-!)(4!%&<2)$$'&(!O-,-!-A'4-(3!)%,&$$!3*-!,-A'-OP!1*'$!*'0*#'0*3$!3*-!

A)#?-!&7!7?,3*-,!-Q)<'('(0!%&<2)$$'&(e7&%?$-4!'(3-,A-(3'&($!)(4!3*-',!2&3-(3')#!,&#-!'(!

,-4?%'(0!$*)<-!)(4!$3'0<)!%&<<&(#6!-Q2-,'-(%-4!'(!2-,'()3)#!<-(3)#!*-)#3*P!!

>#,+&?#8-("&1(U$R$#"#$%&-(

K!@-6!#'<'3)3'&(!&7!3*'$!,-A'-O!'$!3*-!5,-)43*!&7!'(%#?4-4!$3?4'-$.!O*'%*.!O*'#-!

(-%-$$),6!3&!,-7#-%3!3*-!4'A-,$'36!&7!2$6%*&$&%')#!'(3-,A-(3'&($.!<)6!*)A-!,-4?%-4!3*-!

$2-%'7'%'36!&7!$6(3*-$'$P!1*-!'(%#?4-4!$3?4'-$!4'4!(&3!%&($'$3-(3#6!$2-%'76!3*-!$-A-,'36!&7!

<-(3)#!*-)#3*!2,-$-(3)3'&(!&,!$3)0-!&7!3*-!2-,'()3)#!2-,'&4.!#'<'3'(0!%&(%#?$'&($!)5&?3!

)22#'%)3'&(!&7!3*-!'(3-,A-(3'&(!)%,&$$!4'77-,-(3!(--4$P!E?3?,-!,-$-),%*!<)6! 5-(-7'3!7,&<!<&,-!

3),0-3-4!$)<2#'(0!56!2-,'()3)#!$3)0-!)(4!%#'('%)#!2,&7'#-P!K44'3'&()##6.!<)(6!$3?4'-$!#)%@-4!

,-7#-Q'A'36!&7!2&3-(3')#!,-$-),%*-, !5')$.!)(!'<2&,3)(3!%&($'4-,)3'&(!'(!T?)#'3)3'A-!,-$-),%*.!

-$2-%')##6!O*-(!O&,@'(0!O'3*!2$6%*&$&%')##6!A?#(-,)5#-!&,!<'(&,'36!2&2?#)3'&($!

B/*)@@)#)%@)#!-3!)#P.!HJH_g!E&,$63*!-3!)#P.!HJ_bg!V)##&!-3!)#P.!HJ_Lg!F-!-3!)#P.!HJH_g!>)$&&4!-3!

)#P.!HJ_Lg!U#)33!-3!)#P.!HJHMg!9-$*?!-3!)#P.!HJH_CP!K!(&3)5#-!$3,-(03*.!*&O-A-,.!'$!3*-!%&($'$3-(3!

,-2,-$-(3)3'&(!&7!2),3'%'2)(3$h!A&'%-$!)%,&$$!$3?4'-$!3*,&?0*!4',-%3!T?&3-$.!-(*)(%'(0!

3,)($2),-(%6!)(4!)'4'(0!3*-!'(3-, 2,-3)3'&(!&7!7'(4'(0$P!!

3%&='W-$%&(

1*'$!,-A'-O!?(4-,$%&,-$!3*-!<-)('(07?#!'<2)%3!&7!2$6%*&$&%')#!'(3-,A-(3'&($!)%,&$$!

4'A-,$-!2-,'()3)#!$3)0-$!)(4!2,-$-(3)3'&($P!N3!'4-(3'7'-$!%#-),!7)%'#'3)3&,$.!5),,'-,$.!)(4!?(<-3!

(--4$!3*)3!8/U$ !%)(!)44,-$$!3&!5-33-,!$?22&,3!O&<-(! )(4!3*-',!7)<'#'-$P!>)(6!&7!3*-$-!(--4$!

*)A-!5--(!,-%&0('$-4!'(!2,-A'&?$!,-$-),%*.!,)'$'(0!'<2&,3)(3!T?-$3'&($!)5&?3!3*-',!%&(3'(?-4!



,"%$'"()" & aa!

(-0#-%3!'(!%?,,-(3!2,&A'$'&(!&7!2-,'()3)#!<-(3)#!*-)#3*%),-!BK?$3'(!-3!)#P.!HJ_bg!8-)#3*!9-,A'%-!

`Q-%?3'A-.!HJ_bg!HJHMg!ZN/`.!HJH_g!m?)3,),&!D!c,?$$?.!HJHJCP!

! (



,"%$'"()" & _JJ!

@+/+,+&=+-(

K(.!9P.!D!9?(.!9P!BHJHMCP!9-,')#!<?#3'2#-!<-4')3'&(!&7!2-,%-'A-4!2,&7-$$'&()#!*-)#3*%),-!

$?22&,3!)(4!$&%')#!$3,?%3?,)#!7)%3&,$!'(!3*-!,-#)3'&($*'2!5-3O--(!%),-e$--@'(0!5-*)A'&,!

)(4!2-,'()3)#!<-(3)#!*-)#3*!'(!/*'(-$-!<&3*-,$P!\>/!U?5#'%!8-)#3*.!HMB_C.!HMI^y

HMI^P!*332$=::4&'P&,0:_JP__I^:$_HIIaeJHMe_bM_JeH!

K(&#)@.!8P.!F)?.!EP.!;)A'$.!;P.!\,&O(-.!VP.!D!G)33.!\P!BHJHMCP!/,-)3'A-!),3$!'(3-,A-(3'&(!'(!

$?22&,3!&7!O&<-(!-Q2-,'-(%'(0!)!*'0*e,'$@!2,-0()(%6=!K!T?)#'3)3'A-!4-$%,'23'A-!

3*-<)3'%!)()#6$'$P!9-Q?)#!D![-2,&4?%3'A-!8-)#3*/),-.!M^.!ZPUKceZPUKcP!

*332$=::4&'P&,0:_JP_J_^:SP$,*%PHJHMP_JJIMJ!

K,&<)3),'$.!`P.!F&%@O&&4.!/P.!U&,,'33.!WP.!U'##).!\P.!D!V&,4)(.!sP!B`4$PCP!BHJH]CP!V\N!>)(?)#!

7&,!`A'4-(%-!96(3*-$'$P!V\NP!*332$=::4&'P&,0:_JP]^^LI:V\N>`9eH]eJ_!

K3*)(.!KP!>P!BHJH]CP!K!%,'3'%)#!(--4!7&,!3*-!%&(%-23!&7!<)3,-$%-(%-!'(!2-,'()3)#!2$6%*')3,6P!

E,&(3'-,$!'(!U$6%*')3,6.!_L.!_M^]I]LP!*332$=::4&'P&,0:_JPMMIa:72$63PHJH]P_M^]I]L!

K3'7.!ZP.![)?7.!ZP.!Z)f',.!8P.!>),6)<.!8P.!>?<3)f.!9P.!s?#7'T),.!9P.!9*&?@-3.![P.![&O3*-,.!KP!

KP.!>)#'@.!KP.![)*<)(.!KP.!D!9?,@)(.!UP!VP!BHJHMCP!Z&(e$2-%')#'$3e4-#'A-,-4!

2$6%*&$&%')#!'(3-,A-(3'&(!7&,!2,-()3)#!)(Q'-36!'(!)!3-,3'),6!%),-!$-33'(0!'(!U)@'$3)(=!K!

T?)#'3)3'A-!2,&%-$$!-A)#?)3'&(P!\>V!"2-(.!_MBHC.!-J^aaIIP!

*332$=::4&'P&,0:_JP__M^:5<S&2-(eHJHHeJ^aaII !

K?$3'(.!>P.!8'0*-3.!ZP.!D!`Q2-,3!G&,@'(0!c,&?2P!BHJ_bCP!>-(3)#!*-)#3*!%),-!'(!3*-!2-,'()3)#!

2-,'&4=!K?$3,)#')(!%#'('%)#!2,)%3'%-!0?'4-#'(-P!>-#5&?,(-=!/-(3,-!&7!U-,'()3)#!

`Q%-##-(%-P!/"U`P!

K6,-$.!KP.!/*-(.![P.!>)%@#-.!1P.!\)##),4.!`P.!U)33-,$&(.!9P.!\,?Q(-,.!cP.!D!W&3*),'.!KP!BHJ_aCP!

`(0)0-<-(3!O'3*!2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-$=!K!%,&$$e$-%3'&()#!T?-$3'&(()',-!

$?,A-6P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_aB_C.!_bJP!*332$=::4&'P&,0:_JP__I^:$_HII]e

J_aeHMHJea!



,"%$'"()" & _J_!

\),)4&(.!1P.!D!\,&?0*3&(.!/P!BHJJLCP!1*-!2,)%3'%-!&7!2$6%*&)()#63'%!2),-(3e'(7)(3!

2$6%*&3*-,)26=!/#)'<'(0!3*-!5)56P![&?3#-40-P!*332$=::0&P-Q#'5,'$P#'(@:106m<*VZ!

\),'<)(' .!>P.!n'@$3,u<.!KP.![&$)(4-,.!>P.!E&,$#?(4!E,6@-4)#.!WP.!D!\-,#'(.!KP!BHJ_bCP!

E)%'#'3)3'(0!)(4!'(*'5'3'(0!7)%3&,$!'(!3,)($'3'&(!3&!2),-(3*&&4!y!O)6$!'(!O*'%*!*-)#3*!

2,&7-$$'&()#$!%)(!$?22&,3!2),-(3$P!9%)(4'()A')(!V&?,()#!&7!/),'(0!9%'-(%-$.!M_BMC.!

LMbyL]^P!*332$=::4&'P&,0:_JP____:$%$P_HM^b!

\)6#'$.![P.!`@4)*#.!VP.!8)'(-$.!8P.!D![?5-,3$$&(.!/P!BHJHJCP!G&<-(h$!-Q2-,'-(%-$!&7!'(3-,(-3e

4-#'A-,-4!/&0('3'A-!\-*)A'&?,!1*-,)26!B'/\1C!7&,!E-),!&7!\',3*P!G&<-(!D!\',3*.!

MMBMC.!-HHby-HMMP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ_aPJLPJJ^!

*332$=::4&'P&,0:_JPMaHI:JHbaM^aLeHJHMJIH_eJH!

\')00'.!KP.!/&(,&6.!9P.!U)O#56.!9P.!D!U),')(3-.!/P!>P!BHJ_^)CP!N4-(3'76'(0!3*-!O&<-(!)3!,'$@!

&7!)(3-()3)#!)(Q'-36!)(4!4-2,-$$'&(=!K!$6$3-<)3'%!,-A'-OP!V&?,()#!&7!K77-%3'A-!

;'$&,4-,$.!_a_.!^HybbP!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_LP__PJ_]!

\')00'.!KP.!/&(,&6.!9P.!U)O#56.!9P.!D!U),')(3-.!/P!>P!BHJ_^5CP!N4-(3'76'(0!3*-!O&<-(!)3!,'$@!

&7!)(3-()3)#!)(Q'-36!)(4!4-2,-$$'&(=!K!$6$3-<)3'%!,-A'-OP!V&?,()#!&7!K77-%3'A-!

;'$&,4-,$.!_a_.!^HybbP!*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_LP__PJ_]!

\S-#'%).!KP!FP.!D!W)2&,e93)(?#&A'!".!UP!BHJJ]CP!U,-0()(%6!)$!)!2$6%*&#&0'%)#!-A-(3P!

>-4'%'($@'!U,-0#-4.!LbBMy]C.!_]] y_]IP!

\#&?(3.!KP!VP.!K4)<$.!/P![P.!K(4-,$&(e\-,,6.!KP!FP.!8)($&(.!/P.!9%*(-'4-,.!WP.!D!U-(46)#).!

cP!BHJH_CP!\'&2$6%*&$&%')#!E)%3&,$!4?,'(0!3*-!U-,'()3)#!U-,'&4=!['$@$.!U,-A-(3)3'A-!

E)%3&,$.!)(4!N<2#'%)3'&($!7&,!8-)#3*%),-!U,&7-$$'&()#$P!N(3-,()3'&()#!V&?,()#!&7!

`(A',&(<-(3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!_IB_LC.!IHJ^P!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_I_LIHJ^!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJHHCP!l$'(0!/&<<?('36!U$6%*&#&06!)22,&)%*-$!3&!,-4?%-!

3*-!'<2)%3!&7!'(-T?)#'36!3*,&?0*!3*-!/&<<?('36!>-(3)#!8-)#3*!E,)<-O&,@P!



,"%$'"()" & _JH!

\,&5-,0.!FP.!;-!G&#77.!>P!cP.!K(@-,.!FP.!;)<<.!UP.!1)5&,.!KP.!8-0)),4.!8P!WP.!D!>'430)),4.!

VP!BHJHJCP!`Q2-,'-(%-$!&7!2),3'%'2)3'&(!'(!$?2-,A'$-4!0,&?2!-Q-,%'$-!)<&(0!2,-0()(3!

O&<-(!O'3*!4-2,-$$'&(!&,!#&O!2$6%*&#&0'%)#!O-##e5-'(0=!K!T?)#'3)3'A-!4-$%,'23'A-!

$3?46P!>'4O'7-,6.!IL.!ZPUKceZPUKcP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHJP_JH^^]!

\,&O( e\&O-,$.!KP.!>%9*)(-.!WP.!G'#$&(e>'3%*-##.!WP.!D!c?,-A'%*.!>P!BHJ_LCP!U&$32),3?<!

4-2,-$$'&(!'(!,-7?0--!)(4!)$6#?<e$--@'(0!O&<-(!'(!/)()4)=!K!%,'3'%)#!*-)#3*!

2$6%*&#&06!2-,$2-%3'A-P!8-)#3*=!K(!N(3-,4'$%'2#'(),6!V&?,()#!7&,!3*-!9&%')#!93?46!&7!

8-)#3*.!N##(-$$!)(4!>-4'%'(-.!_aBMC.!M_IyMMLP!

*332$=::4&'P&,0:_JP__bb:_M^M]LaM_]LL]M_L!

\?'$3.!KP.!"h>)*-(.!8P.!D![&&(-6.![P!BHJ_LCP!K%%-23)5'#'36.!K33'3?4-$.!)(4!"A-,%&<'(0!

93'0<)P!N(!VP!>'#0,&<!D!KP!GP!c-<<'##!B`4$PC.!N4-(3'76'(0!U-,'()3)#!;-2,-$$'&(!)(4!

K(Q'-36!B_$3!-4P.!22P!L_y^HCP!G'#-6P!*332$=::4&'P&,0:_JP_JJH:abI___ILJabHHP%*M!

\??#3S-($!>.![&5'($&(!U.!D!F')<2?33&(0!UP!BHJJICP!K!*&#'$3'%!2,&0,)<<-!7&,!<&3*-,$!O'3*!

2&$3()3)#!4-2,-$$'&(=!U'#&3!$3?46P!V&?,()#!&7!K4A)(%-4!Z?,$'(0!BG'#-6e\#)%@O-##C.!

^MBHC.!_I_y_IIP!*332$=::4&'P&,0:_JP____:SP_M^LeH^]IPHJJIPJ]^aHPQ!

/),3-,.![P.!/?$3.!EP.!D!\&)3*.!`P!BHJHJCP!`77-%3'A-(-$$!&7!)!2--,!$?22&,3!'(3-,A-(3'&(!7&,!

)(3-()3)#!4-2,-$$'&(=!K!7-)$'5'#'36!$3?46P!V&?,()#!&7![-2,&4?%3'A-!D!N(7)(3!

U$6%*&#&06.!MIBMC.!HLayHbJP!*332$=::4&'P&,0:_JP_JIJ:JH^]^IMIPHJ_aP_^^IL]b!

/*)@@)#)%@)#.!FP.![&$)(.!/P.!/&,7'-#4.!EP.!93)A,&?.!9P.!W-((-46.!8P.!\&?.!/P.!D!\,--4A-#3.!VP!

BHJH_CP!K!<'Q-4e<-3*&4!-A)#?)3'&(!&7!A'4-&!'(3-,)%3'&(!0?'4)(%-!BnNcC!4-#'A-,-4!56!

-),#6e6-),$!O&,@-,$!'(!)!$&%')##6!4'$)4A)(3)0-4!?,5)(!%&<<?('36P!V&?,()#!&7!>-(3)#!

8-)#3*!1,)'('(0.!`4?%)3'&(!D!U,)%3'%-.!_^BLC.!Ma^y]JaP!

*332$=::4&'P&,0:_JP__JI:V>81`UeJI eHJHJeJJLM!



,"%$'"()" & _JM!

/*),3'-,.!>P!VP.!K33)O),.!;P.!n&#@.!VP!9P.!/&&2-,.!>P.!m?44?$.!EP.!D!>%/),3*6.!VP!BHJ_LCP!

U&$32),3?<!>-(3)#!8-)#3*!U,&<&3'&(=!U-,$2-%3'A-$!7,&<!>&3*-,$!)(4!8&<-!n'$'3&,$P!

U?5#'%!8-)#3*!Z?,$'(0.!MHB^C.!^b_y^baP!*332$=::4&'P&,0:_JP____:2*(P_HHJL!

/#),@-.!WP.!W'(0.!>P.!D!U,&$3.!KP!BHJ_MCP!U$6%*&$&%')#!N(3-,A-(3'&($!7&,!U-,'()3)#!/&<<&(!

>-(3)#!;'$&,4-,$!;-#'A-,-4!56!U,&A'4-,$!G*&!K,-!Z&3!>-(3)#!8-)#3*!92-%')#'$3$!'(!

F&Oe!)(4!>'44#- eN(%&<-!/&?(3,'-$=!K!96$3-<)3'%![-A'-O!)(4!>-3)eK()#6$'$P!UF&9!

>-4'%'( -.!_JB_JC.!-_JJ_L]_P!*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2<-4P_JJ_L]_!

/#?Q3&(eW-##-,.!EP.!G'##')<$.!>P.!\?3-)?.!VP.!;&((-##6.!/P!FP.!93&#3-.!UP.!>&(,&-e/)$$-#.!>P.!

D!\,?%-.!>P!FP!BHJ_ICP!n'4-&e;-#'A-,-4!E)<'#6!1*-,)26!7&,!8&<-!n'$'3-4!R&?(0!

>&3*-,$!G'3*!U-,'()3)#!;-2,-$$'A-!96<23&<$=!m?)$'èQ2-,'<-(3)#!N<2#-<-(3)3'&(e

`77-%3'A-(-$$!865,'4!1,')#P!V>N[!>-(3)#!8-)#3*.!LB]C.!-__L_MP!

*332$=::4&'P&,0:_JPH_a^:__L_M!

/&,-6.!WP.!E)##-@.![P.!D!\-()33),.!>P!BHJ_aCP!\-4$'4-!>?$'%!1*-,)26!7&,!G&<-(!4?,'(0!

K(3-2),3?<!)(4!U&$32),3?<!8&$2'3)#'f)3'&(P!>/Z=!1*-!K<-,'%)(!V&?,()#!&7!

>)3-,()#!/*'#4!Z?,$'(0.!]]BLC.!HbbyHIMP!

*332$=::4&'P&,0:_JP_Jab:Z>/PJJJJJJJJJJJJJLLb!

/,)'0.!/P.!8'$@-6.!9P.!D!92-%3&,.!KP!BHJHJCP!/&<2)$$'&(!7&%?$-4!3*-,)26=!K!$6$3-<)3'%!

,-A'-O!&7!'3$!-77-%3'A-(-$$!)(4!)%%-23)5'#'36!'(!%#'('%)#!2&2?#)3'&($P!`Q2-,3![-A'-O!&7!

Z-?,&3*-,)2-?3'%$.!HJB]C.!MILy]JJP!*332$=::4&'P&,0:_JP_JIJ:_]bMb_bLPHJHJP_b]^_I]!

;)-*(.!;P.![?4&#7.!9P.!U)O'#$.!9P.!D![-((-5-,0.!\P!BHJHHCP!U-,'()3)#!<-(3)#!*-)#3*!#'3-,)%6=!

W(&O#-40-.!)33'3?4-$.!)(4!*-#2e$--@'(0!)<&(0!2-,'()3)#!O&<-(!)(4!3*-!2?5#'%!y!)!

$6$3-<)3'%!,-A'-OP!\>/!U,-0()(%6!)(4!/*'#45',3*.!HHB_C.!_yLb]P!

*332$=::4&'P&,0:_JP__I^:$_HII]eJHHeJ]I^L e6!



,"%$'"()" & _J] !

;-!9&?$)!>)%*)4&.!1P.!/*?, e8)($-(.!KP.!D!;?-.!/P!BHJHJCP!E',$3e3'<-!<&3*-,$h!2-,%-23'&($!

&7!$&%')#!$?22&,3=![-%&<<-(4)3'&($!7&,!5-$3!2,)%3'%-P!8-)#3*!U$6%*&#&06!"2-(.!bB_C.!

HJLL_JHa_aIaI^__P!*332$=::4&'P&,0:_JP__bb:HJLL_JHa_aIaI^__!

;-(('$.!/P eFP.!D!;&O$O-##.!1P!BHJ_MCP!U$6%*&$&%')#!)(4!2$6%*&#&0'%)#!'(3-,A-(3'&($!7&,!

2,-A-(3'(0!2&$32),3?<!4-2,-$$'&(P!/&%*,)(-!;)3)5)$-!&7!96$3-<)3'%![-A'-O$P!

*332$=::4&'P&,0:_JP_JJH:_]^L_ILIP/;JJ__M]P2?5M!

`(4,-$.!WP.!8)'0#-,.!WP.!95,'##'.!>P.!V)$)('.!9P.!D!F)?,-(3.!8P!BHJHMCP!9&%')#!4-3-,<'()(3$!&7!

2-,'()3)#!<-(3)#!*-)#3*!4?,'(0!3*-!/"nN; e_a!2)(4-<'%P!c-(-,)#!8&$2'3)#!U$6%*')3,6.!

I].!May]MP!*332$=::4&'P&,0:_JP_J_^:SP0-(*&$22$6%*PHJHMPJLPJ_J!

`(0#)(4.!>P!VP.!\?3#-,.!KP!9P.!D!c&(f)#-f.!>P!FP!BHJ_LCP!U$6%*&$&%')#!'(3-,A-(3'&($!7&,!

<-(3)#!)(4!$?5$3)(%-!?$-!4'$&,4-,$P!

`(('$.!FP![P!BHJ_]CP!N(3-($'A-!>&3*-,'(0=!1*-!/?#3?,)#!/&(3,)4'%3'&($!&7!>&4-,(!

>&3*-,*&&4P!;-<-3-,!U,-$$P!*332$=::0&P-Q#'5,'$P#'(@:bVW^60A(!

E-#@-,.!KP.!U)3-#.![P.!W&3('$.![P.!W-(6&(.!9P.!D!W('0*3.!>P!BHJH]CP!>\[[K/`elWP!9)A'(0!

F'A-$.!N<2,&A'(0!>&3*-,$h!/),-!/&<2'#-4![-2&,3~ F-$$&($!#-),(-4!3&!'(7&,<!

<)3-,('36!%),-!7,&<!3*-!lW!)(4!N,-#)(4!/&(7'4-(3')#!`(T?','-$!'(3&!>)3-,()#!;-)3*$!

)(4!>&,5'4'36!HJHJeHHP!"Q7&,4=!Z)3'&()#!U-,'()3)#!`2'4-<'&#&06!l('3l('A-,$'36!&7!

"Q7&,4P!

E&,4.!`P.![&&<'.!8P.!8?0*.!8P.!D!n)(!>),O'S@.!8P!BHJ_aCP!l(4-,$3)(4'(0!5),,'-,$!3&!O&<-(!

$--@'(0!)(4!,-%-'A'(0!*-#2!7&,!2-,'()3)#!<-(3)#!*-)#3*!2,&5#-<$!'(!lW!0-(-,)#!

2,)%3'%-=!;-A-#&2<-(3!&7!)!T?-$3'&(()',-P!U,'<),6!8-)#3*!/),-![-$-),%*!D!

;-A-#&2<-(3.!HJ.!-_L^P!*332$=::4&'P&,0:_JP_J_b:9_]^M]HM^_aJJJaJH!

E&,4-,.!UP!>P.!['%*.!VP.!8),,'$.!9P.!/*&S-(3).!/P.![-'##6.!ZP.!K?$3'(.!>PeUP.!D!F&Q3&(.!;P!

BHJHJCP!8&(-$36!)(4!%&<7&,3!#-A-#$!'(!<&3*-,$!O*-(!$%,--(-4!7&,!2-,'()3)#!4-2,-$$'&(!

)(4!)(Q'-36P!G&<-(!)(4!\',3*.!MMBHC.!-_]Hy-_LJP!



,"%$'"()" & _JL!

E&,$63*.!VP.!\&)3*.!`P.!8-($*)O.!/P.!D!\,&O(.!8P!BHJ_bCP!`Q-,%'$-!)$!)(!)4S?(%3!3,-)3<-(3!7&,!

2&$32),3?<!4-2,-$$'&(!7&,!O&<-(!#'A'(0!'(!)(!'((-,!%'36~ K!2'#&3!$3?46P!8-)#3*!/),-!

7&,!G&<-(!N(3-,()3'&()#.!MIB^C.!^MLy^MaP!

*332$=::4&'P&,0:_JP_JIJ:JbMaaMMHPHJ_bP_HaLJ]a!

c'#5-,3.!UP!B`4PCP!BHJJLCP!/&<2)$$'&(!BJ!-4PCP![&?3#-40-P!

*332$=::4&'P&,0:_JP]MH]:abIJHJMJJM]La!

c'#5-,3.!UP.!D!U,&%3-,.!9P!BHJJ^CP!/&<2)$$'&()3-!<'(4!3,)'('(0!7&,!2-&2#-!O'3*!*'0*!$*)<-!

)(4!$-#7e%,'3'%'$<=!"A-,A'-O!)(4!2'#&3!$3?46!&7!)!0,&?2!3*-,)26!)22,&)%*P!/#'('%)#!

U$6%*&#&06!)(4!U$6%*&3*-,)26.!_MB^C.!MLMyMbaP!*332$=::4&'P&,0:_JP_JJH:%22PLJb!

c'#5-,3.!UP!BHJJaCP!N(3,&4?%'(0!/&<2)$$'&(!7&%?$-4!3*-,)26P!K4A)(%-$!'(!U$6%*')3,'%!

1,-)3<-(3.!_L!BMC.!_aaeHJIP!*332$=::4&'P&,0:_JP__aH:)23P52P_JbPJJLH^]!

!

c&&4<)(.!VP.!c?),'(&.!KP.!/*-()?$@6.!WP.!W#-'(.!FP.!U,)0-,.!VP.!U-3-,$-(.![P.!E&,0-3.!KP.!D!

E,--<)(.!>P!BHJ_]CP!/KF>!U,-0()(%6=![-$?#3$!&7!)!2'#&3!$3?46!&7!<'(47?#(-$$e5)$-4!

%&0('3'A-!3*-,)26!7&,!2-,'()3)#!)(Q'-36P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!_bBLC.!

MbMyMIbP!*332$=::4&'P&,0:_JP_JJb:$JJbMbeJ_MeJ]JHeb!

c&&4O'(.!9P.!D!8?22)3f.!WP!BHJ_JCP!1*-!c&&4!>&3*-,=!/&(3-<2&,),6!>&3*-,*&&4$!'(!

K?$3,)#')P!964(-6!l('A-,$'36!U,-$$P!

*332$=::5&&@$P0&&0#-P'-:5&&@$ƒ'4w^`_64aV2OLm/!

8)44)O)6.!ZP![P.!U)0-.!>P!VP.!U,'3%*),4.!/P!/P.!D!>%c?'((-$$.!FP!KP!BHJHHCP!U[N9>KHJHJ=!

K(![!2)%@)0-!)(4!9*'(6!)22!7&,!2,&4?%'(0!U[N9>K!HJHJ! %&<2#')(3!7#&O!4')0,)<$.!

O'3*!'(3-,)%3'A'36!7&,!&23'<'$-4!4'0'3)#!3,)($2),-(%6!)(4!"2-(!96(3*-$'$P!/)<25-##!

96$3-<)3'%![-A'-O$.!_IBHC.!-_HMJP!*332$=::4&'P&,0:_JP_JJH:%#HP_HMJ!



,"%$'"()" & _J^!

8)##.!8P.!>?(@.!ZP.!/),,.!\P.!E&0),36.!9P.!/)(3.![P.!8&#3&(.!9P.!G-##-,.!/P.!D!F)?%*-.![P!

BHJH_CP!>)3-,()#!<-(3)#!*-)#3*!)(4!2),3(-,e4-#'A-,-4!<)$$)0-=!K!2'#&3!$3?46P!G&<-(!

D!\',3*.!M]BMC.!-HMby-H]bP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHJPJLPJJM!

8-)#3*!9-,A'%-!`Q-%?3'A-P!BHJ_bCP!92-%')#'$3!U-,'()3)#!>-(3)#!8-)#3*!9-,A'%-$=!>&4-#!&7!/),-!

7&,!N,-#)(4P!

8&#%&<5.!FP!KP.!>)#4&()4&.!FP.!Z'-3-,3.!UP!VP.!8)6-$.!>P!KP.!G'3%,)73.!9P!>P.!Z-O<)(.![P!\P.!

\,)46.!WP!1P.!>%[)-e/#),@.!KP!FP.!c,)6.!WP!>P.!D!c?'##-.!/P!BHJHLCP!`Q)<'('(0!3*-!

,&#-!&7!$&%')#!4-3-,<'()(3$!&7!*-)#3*!'(!<)3-,()#!<-(3)#!*-)#3*!$%,--('(0!)(4!

3,-)3<-(3!-(0)0-<-(3!4?,'(0!3*-!2-,'()3)#!2-,'&4P!\'&#&06!&7!9-Q!;'77-,-(%-$.!_^B_C.!

__P!*332$=::4&'P&,0:_JP__I^:$_MHaMeJHLeJJ^Ib eb!

8&O),4.!FP!>P.!D!W*)#'7-*.!8P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*=!K!,-A'-O!&7!2,&0,-$$!)(4!

%*)##-(0-$P!G&,#4!U$6%*')3,6.!_aBMC.!M_MyMHbP!*332$=::4&'P&,0:_JP_JJH:O2$PHJb^a!

8&O),4.!FP!>P.!",)<.!9P.!c)##-6.!8P.!1,-A'##'&(.!WP.!D!E-4-,.!cP!BHJ_MCP!;&<-$3'%!A'&#-(%-!

)(4!2-,'()3)#!<-(3)#!4'$&,4-,$=!K!$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!UF&9!

>-4'%'(-.!_JBLC.!-_JJ_]LHP!

8&O),4.!9P.!8&?0*3&(.!/P!>P!cP.!G*'3-.![P.!E)##&(.!nP.!D!9#)4-.!UP!BHJHMCP!1*-!7-)$'5'#'36!

)(4!)%%-23)5'#'36!&7!)!$'(0#-e$-$$'&(!K%%-23)(%-!)(4!/&<<'3<-(3!1*-,)26!BK/1C!

'(3-,A-(3'&(!3&!$?22&,3!O&<-(!$-#7e,-2&,3'(0!7-),!&7!%*'#45',3*!'(!)!7',$3!2,-0()(%6P!

U$6%*&#&06!D!8-)#3*.!MIB__C.!_]^Jy_]I_P!

*332$=::4&'P&,0:_JP_JIJ:JIIbJ]]^PHJH_PHJH]_aJ!

8?$%*@-.!9P.!>?,2*6e1'0*-.!9P.!D!\),,6.!>P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*!'(!N,-#)(4=!K!

$%&2'(0!,-A'-OP!>'4O'7-,6.!Ia.!_JHb^MP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHJP_JHb^M!

N(0,)<.!VP.!V&*($&(.!;P.!"h>)*-(.!8P!KP.!F)O.![P.!/?#2'(.!NP.!W-$$#-,.!;P.!\-)$)(3.!FP.!D!

`A)($.!VP!BHJH_CP!tK$@'(0!7&,!*-#2h=!K!T?)#'3)3'A-!'(3-,A'-O!$3?46!-Q2#&,'(0!3*-!

-Q2-,'-(%-$!&7!'(3-,2-,$&()#!%&?($-##'(0!BNU/C!%&<2),-4!3&!#&Oe'(3-($'36!%&0('3'A-!



,"%$'"()" & _Jb!

5-*)A'&?,)#!3*-,)26!B/\1C!7&,!O&<-(!O'3*!4-2,-$$'&(!4?,'(0!2,-0()(%6P!\>/!

U,-0()(%6!D!/*'#45',3*.!H_B_C.!_yIP!*332$=::4&'P&,0:_JP__I^:$_HII]eJH_eJ]H]b eO!

V)##&.!ZP.!9)#6-,.!VP.![?'f.![P!VP.!D!E,-(%*.!`P!BHJ_LCP!U-,%-23'&($!&7!c?'4-4!N<)0-,6!7&,!

93,-$$!>)()0-<-(3!'(!U,-0()(3!K7,'%)(!K<-,'%)(!G&<-(P!K,%*'A-$!&7!U$6%*')3,'%!

Z?,$'(0.!HaB]C.!H]ayHL]P!*332$=::4&'P&,0:_JP_J_^:SP)2(?PHJ_LPJ]PJJ]!

V-&(0.!VP.!9?##'A)(.!`P!EP.!D!>%/)((.!VP!WP!BHJHMCP!`77-%3'A-(-$$!&7!7)3*-,e'(%#?$'A-!

'(3-,A-(3'&($!&(!<)3-,()#.!2)3-,()#.!%&?2#-$.!)(4!-),#6!%*'#4!&?3%&<-$!'(!#&Oe!)(4!

<'44#-e'(%&<-!%&?(3,'-$=!K!$6$3-<)3'%!,-A'-OP!9&%')#!9%'-(%-!D!>-4'%'(-.!MHI.!

__Lab_P!*332$=::4&'P&,0:_JP_J_^:SP$&%$%'<-4PHJHMP__Lab_!

V&?.!VP.!W&f*'<)(('#.!WP!\P.!V&*($&(.!UP!VP.!D!9)@)#).!/P!BHJ_LCP!U)3'-(3! 2-,%-'A-4!2,-$$?,-!

7,&<!%#'('%')($!7&,!#)5&,!'(4?%3'&(!)(4!%-$),-)(!4-#'A-,6=!K!2&2?#)3'&(! 5)$-4!$?,A-6!

&7!l9!O&<-(P!8-)#3*!9-,A'%-$![-$-),%*.!LJB]C.!a^_yaI_P!

W)#,).!8P.!1,)(.!1P!;P.![&<-,&.!FP.!/*)(4,).!UP.!D!E'$*-,.!VP!BHJH_CP!U,-A)#-(%-!)(4!

4-3-,<'()(3$!&7!)(3-()3)#!%&<<&(!<-(3)#!4'$&,4-,$!)<&(0!O&<-(!'(!N(4')=!K!

$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!H]B_C.!Hay

LMP!*332$=::4&'P&,0:_JP_JJb:$JJbMbeJHJeJ_JH]eJ!

W-((-46.!8P!UP.!/*-6(-6.!>P.!;)*#-(.!8P!cP.!;&O(-.!9P.!E&?,-?,.!>P!VP.!8&<-,.!/P!9P!`P.!

V-77&,4.!`P.!>%E)44-(.!KP.!>'%*-#! 9%*?#43.!>P.!9)(4)##.!VP.!9&#3)('.!8P.!92-%')#-.!KP!

>P.!93-A-($.!VP.!n-4)<.!9P.!D![-(7,-O.!>P!VP!BHJ_ICP!K$@'(0!4'77-,-(3!T?-$3'&($=!K!

%)##!3&!)%3'&(!7&,!,-$-),%*!3&!'<2,&A-!3*-!T?)#'36!&7!%),-!7&,!-A-,6!O&<)(.!-A-,6!%*'#4P!

\',3*.!]LBMC.!HHHyHM_P!*332$=::4&'P&,0:_JP____:5',3P_HM^_!

W'(0$3&(.!;P!`P.!\','(0-,.!KP.!1&&$'.!KP.!8-)<)(.!>P!NP.!F)$'?@.!cP!/P.!>%;&()#4.!9P!GP.!

W'(0$3&(.!VP.!9O&,4.!GP.!V),-<).!WP.!D!K?$3'(.!>PeUP!BHJ_LCP!;'$%#&$?,-!4?,'(0!

2,-()3)#!<-(3)#!*-)#3*!$%,--('(0P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!_I^.!aJya]P!



,"%$'"()" & _JI !

W'($-,.!UP!KP.!1*)%@-,.!FP![P.!['4-,.!KP.!>&6-,.!9P.!K<$3)43-,.!KP!\P.!>)ff-&.!9P!`P.!\&4(),e

;-,-(.!9P.!D!93),@O-)3*-,.!KP!BHJH_CP!E-)$'5'#'36.!K%%-23)5'#'36.!)(4!U,-#'<'(),6!

`77-%3$!&7!t>'(47?#!>&<$h=!K!>'(47?#!U*6$'%)#!K%3'A'36!N(3-,A-(3'&(!7&,!U,-0()(3!

G&<-(!O'3*!;-2,-$$'&(P!Z?,$'(0![-$-),%*.!bJBHC.!aLy_JLP!

*332$=::4&'P&,0:_JP_Jab:ZZ[PJJJJJJJJJJJJJ]IL!

W#-'<)(.!WP.!D!G-(f-#.!KP!BHJ_bCP!U,'(%'2#-$!&7!9?22&,3'A-!U$6%*&3*-,)26!7&,!U-,'()3)#!

;'$3,-$$P!V&?,()#!&7!"5$3-3,'%.!c6(-%&#&0'%!D!Z-&()3)#!Z?,$'(0.!]^B^C.!IaLyaJMP!

*332$=::4&'P&,0:_JP_J_^:SPS&0(PHJ_bPJMPJJM!

W?3%*-,.!9P.!G-'.!RP.!D!/&('0#'&.!/P!BHJ_^CP!>-(3)#!8-)#3*!F'3-,)%6=!U)$3.!U,-$-(3.!)(4!

E?3?,-P!1*-!/)()4')(!V&?,()#!&7!U$6%*')3,6.!^_BMC.!_L]y_LIP!

*332$=::4&'P&,0:_JP__bb:JbJ^b]Mb_L^_^^Ja!

F)(%)$3-,.!/P!KP.!c&#4.!WP!VP.!E#6((.!8P!KP.!R&&.!8P.!>),%?$.!9P!>P.!D!;)A'$.!>P!>P!BHJ_JCP!

['$@!7)%3&,$!7&,!4-2,-$$'A-!$6<23&<$!4?,'(0!2,-0()(%6=!K!$6$3-<)3'%!,-A'-OP!

K<-,'%)(!V&?,()#!&7!"5$3-3,'%$!)(4!c6(-%&#&06.!HJHB_C.!Ly_]P!

*332$=::4&'P&,0:_JP_J_^:SP)S&0PHJJaPJaPJJb!

F)O.!9P.!",<-#.!NP.!\)5'($@'.!9P.!U#-33.!;P.!;'&((-.!`P.!9%*O),3f.!8P.!D![&f<&A'3$.!FP!BHJH_CP!

;,-)4!)(4!$&#)%-=!1)#@'(0!)5&?3!2-,'()3)#!<-(3)#!*-)#3*P!N(3-,()3'&()#!V&?,()#!&7!

>-(3)#!8-)#3*!Z?,$'(0.!MJB9_C.!_Mb^y_MILP!*332$=::4&'P&,0:_JP____:'(<P_HII]!

F)O,-(%-.!WP.!Z'%*&#$&(.!8P.!NO)(&O.!>P.!V&*($3&(.!1P.!9@-#*&,(.!FP.!1&&#-.!`P.!D!"#

9*)?0*(-$$6.![P!BHJH]CP!K(!-A)#?)3'&(!&7!%&<2)$$'&(! 7&%?$-4!3*-,)26!0,&?2$!7&,!

O&<-(!)%%-$$'(0!)!$2-%')#'$3!2-,'()3)#!$-,A'%-!'(!`(0#)(4P!/&?($-##'(0!)(4!

U$6%*&3*-,)26![-$-),%*.!%)2,P_HI^JP!*332$=::4&'P&,0:_JP_JJH:%)2,P_HI^J!

F-.!8PeZP.!U-,,6.!;P!EP.!n'##)<'#!c,-$3.!/P.!c-(&A-f.!>P.!F'-5-,<)(.!WP.!",3'f e8-,()(4-f.!9P.!

D!9-,)7'('.!/P!BHJH_CP!K!<'Q-4!<-3*&4$!-A)#?)3'&(!&7!)(!'(3-,A-(3'&(!3&!2,-A-(3!



,"%$'"()" & _Ja!

2-,'()3)#!4-2,-$$'&(!)<&(0!F)3'()!'<<'0,)(3$P!V&?,()#!&7![-2,&4?%3'A-!D!N(7)(3!

U$6%*&#&06.!MaB]C.!MIHyMa]P!*332$=::4&'P&,0:_JP_JIJ:JH^]^IMIPHJHJP_bMMLJ]!

F-)A'$$.!VP.!D!l33#-6.!FP!BHJ_LCP!U$6%*&3*-,)2-?3'%!5-(-7'3$!&7!%&<2)$$'&(e7&%?$-4!3*-,)26=!

K(!-),#6!$6$3-<)3'%!,-A'-OP!U$6%*&#&0'%)#!>-4'%'(-.!]LBLC.!aHbya]LP!

*332$=::4&'P&,0:_JP_J_b:9JJMMHa_b_]JJH_]_!

F'(.!RP.!s*)(0.!}P.!s*&?.!1P.!}?.!EP.!s*?.!}P.!s*&?.!8P.!G)(0.!}P.!D!;'(0.!RP!BHJHMCP!

N4-(3'76'(0!3*-!%&<<&(!-#-<-(3$!&7!2$6%*&#&0'%)#!)(4!2$6%*&$&%')#!'(3-,A-(3'&($!7&,!

2,-A-(3'(0!2&$32),3?<!4-2,-$$'&(=!K22#'%)3'&(!&7!3*-!4'$3'##)3'&(!)(4!<)3%*'(0!<&4-#!

3&!Mb!O'(('(0!2,&3&%&#$!7,&<!M^!'(3-,A-(3'&(!$3?4'-$P!`),#6!N(3-,A-(3'&(!'(!U$6%*')3,6.!

_bB_JC.!a]bya^HP!*332$=::4&'P&,0:_JP____:-'2P_M]^H!

F&(0&,').!WP!;P.!Z0?6-(.!1P!/P.!E,)(%&e[&%*).!"P.!c),%').!9P![P.!F-O'$.!WP!KP.!c)(4,).!9P.!

/)3-$.!EP.!D!G,'0*3.!>P!FP!BHJH]CP!K!$?<!&7!'3$!2),3$=!K!$6$3-<)3'%!,-A'-O!-A)#?)3'(0!

5'&2$6%*&$&%')#!)(4!5-*)A'&,)#!4-3-,<'()(3$!&7!2-,'()3)#!4-2,-$$'&(P!UF"9!"Z`.!

_aBbC.!-JHaJJLaP!*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2&(-PJHaJJLa!

Fu((5-,0.!cP.!Z'$$-(.!`P.!D!Z'-<'.!>P!BHJ_ICP!G*)3!'$!#-),(-4!7,&<!>'(47?#(-$$!\)$-4!

/*'#45',3*!)(4!U),-(3'(0!`4?%)3'&(ƒ!e!U),3'%'2)(3$h!-Q2-,'-(%-$P!\>/!U,-0()(%6!D!

/*'#45',3*.!_IB_C.!ZPUKceZPUKcP!*332$=::4&'P&,0:_JP__I^:$_HII]eJ_I eHJaIe_!

>)$&&4.!RP.!F&A-##.!WP.!F?()3.!EP.!K3'7.!ZP.!G)*--4.!GP.![)*<)(.!KP.!>&$$)5',.![P.!/*)?4*,6.!

ZP.!D!8?$)'(.!ZP!BHJ_LCP!c,&?2!2$6%*&#&0'%)#!'(3-,A-(3'&(!7&,!2&$3()3)#!4-2,-$$'&(=!

K!(-$3-4!T?)#'3)3'A-!$3?46!O'3*!\,'3'$*!9&?3*!K$')(!O&<-(P!\>/!G&<-(h$!8-)#3*.!

_L.!_yIP!*332$=::4&'P&,0:_JP__I^:$_HaJLeJ_LeJH^MeL!

>%/),3*6.!>P.!8&?0*3&(.!/P.!D!>)3A'-(@&e9'@),.!WP!BHJH_CP!G&<-(h$!-Q2-,'-(%-$!)(4!

2-,%-23'&($!&7!)(Q'-36!)(4!$3,-$$!4?,'(0!3*-!2-,'()3)#!2-,'&4=!K!$6$3-<)3'%!,-A'-O!)(4!

T?)#'3)3'A-!-A'4-(%-!$6(3*-$'$P!\>/!U,-0()(%6!)(4!/*'#45',3*.!H_B_C.!I__P!

*332$=::4&'P&,0:_JP__I^:$_HII]eJH_eJ]Hb_eO!



,"%$'"()" & __J!

>%F&?0*#'(.!VP!BHJ_MCP!93'0<)!)$$&%')3-4!O'3*!2&$3()3)#!4-2,-$$'&(=!K!#'3-,)3?,-!,-A'-OP!

\,'3'$*!V&?,()#!&7!>'4O'7-,6.!H_B__C.!bI]yba_P!

*332$=::4&'P&,0:_JP_Ha^I:5S&<PHJ_MPH_P__PbI]!

>-(4-#$&(.!1P.!>%K7--.!/P.!;)<')(.!KP!VP.!\,),.!KP.!;&(&*?-.!UP.!D!9'5'(0).!`P!BHJ_ICP!K!

<'(47?#(-$$!'(3-,A-(3'&(!3&!,-4?%-!<)3-,()#!4'$3,-$$!'(!(-&()3)#!'(3-($'A-!%),-=!K!

<'Q-4!<-3*&4$!2'#&3!$3?46P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!H_B^C.!ba_ybaaP!

*332$=::4&'P&,0:_JP_JJb:$JJbMbeJ_I eJI^HeQ!

>*)(0&.!GP.!/,&O3-,.!FP.!>'%*-#$&(.!;P.!D!c)6$'().!;P!BHJHMCP!U$6%*&-4?%)3'&(!)$!)(!

)%3'A-!'(0,-4'-(3!7&,!'(3-,A-(3'&($!7&,!2-,'()3)#!4-2,-$$'&(!)(4!)(Q'-36!'(!6&?3*=!K!

<'Q-4e<-3*&4!$6$3-<)3'%!#'3-,)3?,-!,-A'-O!)(4!#'A-4!-Q2-,'-(%-!$6(3*-$'$P!\VU$6%*!

"2-(. !_JB_C.!-_JP!*332$=::4&'P&,0:_JP__aH:5S&PHJHMP^_]!

>'3%*-##! V&(-$.!ZP.!c)##&$.!NP.!E),,-(.!VP.!1&5')$.!KP.!\&33&<#-6.!/P.!D!\&?,(-.!1P!BHJ_bCP!

U$6%*&#&0'%)#!<&,5'4'36!)$$&%')3-4!O'3*!*62-,-<-$'$!0,)A'4),?<=!K!$6$3-<)3'%!

,-A'-O!)(4!<-3) ! )()#6$'$P!\V"c=!K(!N(3-,()3'&()#!V&?,()#!&7!"5$3-3,'%$!D!

c6()-%&#&06.!_H]B_C.!HJyMJP!*332$=::4&'P&,0:_JP____:_]b_eJLHIP_]_IJ!

>&,'.![P.!R&(-<&3&.!ZP.!Z)0)'.!9P.!D!>&,'.![P!BHJH_CP!9%*-4?#-$!7&,!*&<-!A'$'3$!'(!3*-!-),#6!

2&$32),3?<!2-,'&4P!/&%*,)(-!;)3)5)$-!&7!96$3-<)3'%![-A'-O$.!HJH_BbC.!/;JJaMH^P!

*332$=::4&'P&,0:_JP_JJH:_]^L_ILIP/;JJaMH^P2?5]!

>?#-.!nP.![-'##6.!ZP!>P.!9%*<'-4.!nP.!W'(0$3&(.!;P.!D!K?$3'(.!>PeUP!nP!BHJHHCP!G*6!4&!$&<-!

2,-0()(3!O&<-(!(&3!7?##6!4'$%#&$-!)3!%&<2,-*-($'A-!2$6%*&$&%')#!)$$-$$<-(3!O'3*!

3*-',!<'4O'7-ƒ!G&<-(!)(4!\',3*.!MLB_C.!IJyI^P!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJH_PJMPJJ_!

ZN/`P!BHJHJCP!K(3-()3)#!)(4!2&$3()3)#!<-(3)#!*-)#3*=!/#'('%)#!<)()0-<-(3!)(4!$-,A'%-!

0?'4)(%-P!Z)3'&()#!N($3'3?3-!7&,!8-)#3*!)(4!/),-!`Q%-##-(%-P!

*332$=::OOOP('%-P&,0P?@:0?'4)(%-:%0_aH!



,"%$'"()" & ___!

ZN/`P!BHJH_CP!K(3-()3)#!%),-P!Z)3'&()#!N($3'3?3-!7&,!8-)#3*!)(4!/),-!`Q%-##-(%-P!

*332$=::OOOP('%-P&,0P?@:0?'4)(%-:(0HJ_:%*)23-,:/&(3-Q3!

Z&&()(.!>P.!V&<--(.!VP.!D!;&&46.!"P!BHJH_CP!K![-A'-O!&7!3*-!N(A&#A-<-(3!&7!U),3(-,$!)(4!

E)<'#6!>-<5-,$!'(!U$6%*&$&%')#!N(3-,A-(3'&($!7&,!9?22&,3'(0!G&<-(!)3!['$@!&7!&,!

`Q2-,'-(%'(0!U-,'()3)#!;-2,-$$'&(!)(4!K(Q'-36P!N(3-,()3'&()#!V&?,()#!&7!

`(A',&(<-(3)#![- $-),%*!)(4!U?5#'%!8-)#3*.!_IB_JC.!LMa^P!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_I_JLMa^!

"h\,'-(.!VP.!c,-00.!FP.!D!G'33@&O$@'.!KP!BHJHMCP!K!$6$3-<)3'%!,-A'-O!&7!%#'('%)#!

2$6%*&#&0'%)#!0?'4)(%-!7&,!2-,'()3)#!<-(3)#!*-)#3*P!\>/!U$6%*')3,6.!HMB_C.!baJP!

*332$=::4&'P&,0:_JP__I^:$_HIIIeJHMeJL_bMe_!

"%@*?'S$-(.!8P!;P!FP.!4-(!8&&0-(.!KP!A)(.!\&'A'(.!VP.!>)%@#&(.!ZP!9P.!D!4-!\&-,.!EP!BHJ_LCP!

`Q2#&,'(0!)!$-#7e*-#2!%&2'(0!'(3-,A-(3'&(!7&,!2,-0()(3!O&<-(!O'3*!)!<'$%),,')0-!

*'$3&,6P!K22#'-4!Z?,$'(0![-$-),%*.!HIB]C.!HILyHaHP!

*332$=::4&'P&,0:_JP_J_^:SP)2(,PHJ_LPJ_PJJH!

"(0.!mPèP!"P.!"(0.!VP!GP.!K(0.!>P!mP.!n-*A'#•'(-(eV?#@?(-(.!WP.!D!8-.!8PecP!BHJHMCP!

96$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$!&7!2$6%*&-4?%)3'&(!&(!3*-!2$6%*&#&0'%)#!)(4!

$&%')#!'<2)%3!)<&(0!7',$3e3'<-!<&3*-,$P!U)3'-(3!`4?%)3'&(!)(4!/&?($-#'(0.!___.!

_Jb^bIP!*332$=::4&'P&,0:_JP_J_^:SP2-%PHJHMP_Jb^bI!

U)0-.!>P!VP.!>%W-(f'-.!VP!`P.!\&$$?63.!UP!>P.!\&?3,&(.!NP.!8&77<)((.!1P!/P.!>?#,&O.!/P!;P.!

9*)<$--,.!FP.!1-3f#)77.!VP!>P.!K@#.!`P!KP.!\,-(()(.!9P!`P.!/*&?.![P.!c#)(A'##-.!VP.!

c,'<$*)O.!VP!>P.!8,{5S),3$$&(.!KP.!F)#?.!>P!>P.!F'.!1P.!F&4-,.!`P!GP.!>)6&eG'#$&(.!

`P.!>%;&()#4.!9P.!‚!>&*-,.!;P!BHJH_CP!1*-!U[N9>K!HJHJ!$3)3-<-(3=!K(!?24)3-4!

0?'4-#'(-!7&,!,-2&,3'(0!$6$3-<)3'%!,-A'-O$P!\>V.!(b_P!*332$=::4&'P&,0:_JP__M^:5<SP(b_!



,"%$'"()" & __H!

U),4&.!/P.!G)3$&(.!\P.!U'(@*)$&A.!"P.!D!K7)5#-.!KP!BHJH])CP!9&%')#!4-3-,<'()(3$!&7!2-,'()3)#!

<-(3)#!*-)#3*P!9-<'(),$!'(!U-,'()3&#&06.!]IB^C.!_L_a]^P!

*332$=::4&'P&,0:_JP_J_^:SP$-<2-,'PHJH]P_L_a]^!

U),@.!9P.!W'<.!VP.!"*.!VP.!D!K*(.!9P!BHJHJCP!`77-%3$!&7!2$6%*&-4?%)3'&(!&(!3*-!<-(3)#!*-)#3*!

)(4!,-#)3'&($*'2$!&7!2,-0()(3!%&?2#-$=!K!$6$3-<'%!,-A'-O!)(4!<-3)e)()#6$'$P!

N(3-,()3'&()#!V&?,()#!&7!Z?,$'(0!93?4'-$.!_J].!_JM]MaP!

*332$=::4&'P&,0:_JP_J_^:SP'S(?,$3?PHJ_aP_JM]Ma!

U),,6.!RP.!K55&33.!9P.!D!c,)(3.!VP!BHJ_^CP!/&<<?('3'-$!7&,!/*'#4,-(=!E'()#![-2&,3=!E'()#!

,-2&,3=!1*-!G-$3-,(!U-,'()3)#!9?22&,3!c,&?2!BGU9cC!2,&0,)<!'(!G-$3-,(!K4-#)'4-P!

E#'(4-,$!l('A-,$'36.!9%*&&#!&7!Z?,$'(0!D!>'4O'7-,6.!7&,.!/&<<?('3'-$!7&,!/*'#4,-(P!

*332=::*4#P*)(4#-P(-3:HMHI:M^LbL$-$*?!

U-,@'($.![P.!R&,@-.!9P.!D!E)(%&?,3.!;P!BHJ_ICP!8&O!0,&?2!$'(0'(0!7)%'#'3)3-$!,-%&A-,6!7,&<!

3*-!$6<23&<$!&7!2&$3()3)#!4-2,-$$'&(=!K!%&<2),)3'A-!T?)#'3)3'A-!$3?46P!\>/!

U$6%*&#&06.!^B_C.!]_P!*332$=::4&'P&,0:_JP__I^:$]JMLaeJ_I eJHLMeJ!

U#)33.![P.!['%*<)(.![P.!>),3'(.!/P.!>),3'(.!WP!VP.!D!>-(4-#$&(.!1P!BHJH]CP!E-)$'5'#'36!)(4!

K%%-23)5'#'36!&7!)!n'4-&!c,&?2!U$6%*&-4?%)3'&()#!N(3-,A-(3'&(!O'3*!F)3'()!

N<<'0,)(3!>&3*-,$!3&!`(*)(%-!N(7)(3!U,'<),6!%),-P!V&?,()#!&7!N<<'0,)(3!D!>'(&,'36!

8-)#3*.!ĤBLC.!a]LyaLHP!*332$=::4&'P&,0:_JP_JJb:$_JaJMeJH]eJ_^_Heb!

U,'().!`P.!/-%%),-##'.!/P.!K54?#<)#'@.!VP!"P.!K<)44-&.!EP.!/)4&,'(.!/P.!U)2&#).!;P.!1&#.!GP!KP.!

F?(4.!/P.!\),5?'.!/P.!D!U?,0)3&.!>P!BHJHMCP!1)$@e$*),'(0!2$6%*&$&%')#!'(3-,A-(3'&($!

7&,!3*-!2,-A-(3'&(!&7!%&<<&(!<-(3)#!4'$&,4-,$!'(!3*-!2-,'()3)#!2-,'&4!'(!#&Oe!)(4!

<'44#-e'(%&<-!%&?(3,'-$=!K!$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!N(3-,()3'&()#!

V&?,()#!&7!9&%')#!U$6%*')3,6.!^aBbC.!_LbIy_La_P!

*332$=::4&'P&,0:_JP__bb:JJHJb^]JHM__b]]L_!



,"%$'"()" & __M!

U,'3%*-33.![P.!V&##6.!WP.!;)#-6.!KP!VP.!1?,(-,.!WP.!D!\,)45?,6eV&(-$.!/P!BHJHJCP!G&<-(h$!

-Q2-,'-(%-$!&7!-Q-,%'$-!)$!)!3,-)3<-(3!7&,!3*-',!2&$3()3)#!4-2,-$$'&(=!K!(-$3-4!

T?)#'3)3'A-!$3?46P!V&?,()#!&7!8-)#3*!U$6%*&#&06.!HLBLC.!^I]y^a_P!

*332$=::4&'P&,0:_JP__bb:_MLa_JLM_bbH^LaJ!

U?##')'(-(.!8P.!Z'-#)en'#€(.!8P.!`@*&#<.!`P.!D!K*#TA'$3e\Su,@,&3*.!9P!BHJ_aCP!`Q2-,'-(%-$!&7!

'(3-,)%3'A-!?#3,)$&?(4!-Q)<'()3'&(!)<&(0!O&<-(!)3!,'$@!&7!2,-3-,<!5',3*=!K!

T?)#'3)3'A-!$3?46P!\>/!U,-0()(%6!D!/*'#45',3*.!_aB_C.!ZPUKceZPUKcP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJ_aeH]aMeH!

U?,0)3&.!>P.!l2*&77.!`P.!9'(0*.![P.!1*)2)!U)%*6).!KP.!K54?#<)#'@.!VP.!D!A)(!c'((-@-(.!ZP!
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)(4!%&<<?('36!&,0)('$)3'&($!$?22&,3'(0!2),-(3$.!4'A-,$-!)(4 !<),0'()#'$-4! 2&2?#)3'&($!B-P0P!

'(7)(3!<-(3)#!*-)#3*!&,0)('$)3'&($.!&,0)('$)3'&($!$?22&,3'(0!O&<-(!O'3*!)44'%3'&(.!7)<'#6!

,-$&?,%-!%-(3,-$CP!N(3-,-$3-4!2),3'%'2)(3$!O-,-!7?,('$*-4!O'3*!)(!'(7&,<)3'&(!$*--3!B$--!

K22-(4'Q!NC!)(4!%&($-(3!7&,<!7&,!%&<2#-3'&(!B$--!K22-(4'Q!VCP!/&(3)%3!4-3)'#$!&7!3*-!

,-$-),%*-,!O-,-!2,&A'4-4!O'3*!&22&,3?('36!7&,!T?-$3'&($.!%#),'7'%)3'&($!)(4!7?,3*-,!

'(7&,<)3'&(!O'3*!'(3-,-$3-4!2),3'%'2)(3$!2,'&,!3&!%&($-(3'(0 P!K!$-<' e$3,?%3?,-4!'(3-,A'-O!

0?'4-!O)$!4-A-#&2-4!B$--!K22-(4'Q!WC!P1*'$!O)$!5)$-4!&(!3*,--!)(%*&,!2&'(3$!B>-(3)#!

*-)#3*!4?,'(0!3*-!2-,'()3)#!2-,'&4.!9?22&,3!4?,'(0!2,-0()(%6.!)(4!/&(A-,$)3'&($!,-0),4'(0!

<-(3)#!*-)#3*C!)'<-4!)3!-Q2#&,'(0!3*-!2),3'%'2)(3h$!-Q2-,'-(%-!&7!2-,'()3)#!<-(3)#!*-)#3*!)(4!

$--@'(0!8/U!$?22&,3P!1*'$!$-<'e$3,?%3?,-4!$36#-!)##&O-4!7&,!7#-Q'5'#'36!'(!-Q2#&,'(0!



,"%$'"()" & _Hb!

2),3'%'2)(3!'4-)$!)(4!-Q2-,'-(%-$!3*,&?0*&?3!3*-!'(3-,A'-OP!N(3-,A'-O$!O-,-!%&(4?%3-4!'(!

2-,$&(!)(4!&(#'(- .!)(4!'(%#?4-4!)!4-<&0,)2*'%!T?-$3'&(()',-!B$--!K22-(4'Q!FCP!`)%*!

'(3-,A'-O!#)$3-4!)22,&Q'<)3-#6!&(-!*&?,.!)(4!)##!O-,-!)?4'&!,-%&,4-4!)(4!3,)($%,'5-4P!

[-7#-%3'A-!S&?,()#!-(3,'-$!O-,-!@-23!56!3*-!#-)4!,-$-),%*-,!3*,&?0*&?3!3*-!'(3-,A'-O$!B$--!

K22-(4'Q!> CP!!

"0(0!?-0'5*#*!

N(3-,2,-3'A-!2*-(&<-(&#&0'%)#!)()#6$'$!BNUKC!O)$!?(4-,3)@-(P!K()#6$'$!O)$!0?'4-4!

56!B9<'3*!-3!)#P.!HJHHCP!1*'$!'(4?%3'A-!)()#63'%!)22,&)%*!$--@$!3&!?(4-,$3)(4!*&O!'(4'A'4?)#$!

<)@-!$-($-!&7!3*-',!-Q2-,'-(%-$.!)(4!'$!'(7&,<-4!56!3*-!3*-&,-3'%)#!?(4-,2'(('(0$!&7!

2*-(&<-(&#&06.!*-,<-(-?3'%$.!)(4!'4'&0,)2*6!B9<'3*.!HJ_bCP!E&##&O'(0!)?4'&!3,)($%,'23'&(.!

$-A-(!@-6!$3-2$!&?3#'(-4!56!9<'3*!-3!)#P!BHJHHC!O-,-!7&##&O-4!%)$-e56e%)$-!?$'(0!&(!$%,--(!

)(4!2)2-,!<-3*&4$!3&!$?22&,3!)!3,)'#!&7!)()#6$'$P!/)$-!56!%)$-!,-7#-%3'&($!O-,-!(&3-4!&(!

3,)($%,'23$!3*,&?0*&?3!3*-!)()#6$'$!3&!*'0*#'0*3!3*-!,-$-),%*-,h$!&O(!$?5S-%3'A-!-Q2-,'-(%-$!

)(4! *-,<-(-?3'% !)22,&)%*.!3*?$!$?22&,3'(0!,-7#-Q'A'36!B$--!K22-(4'Q!Zg!1?77&?,.!HJ_bCP!

E&##&O'(0!3*-!)()#6$'$!&7!3*-!7',$3!%)$-.!7--45)%@!O)$!$&?0*3!7,&<!3*-!UUN!%&(3,'5?3&,!&(!3*-!

)()#6$'$.!)(4!3*'$!O)$!4&%?<-(3-4!O'3*'(!)!,-7#-%3'A-!%&#?<(P!1*'$!2,&%-$$!$?22&,3-4!

,-7#-%3'&(!&(!#)(0?)0-!)(4!%&(3,'5?3-4!3&!3*-!*-,<-(-?3'% !%',%#-!&7!3*-!#-)4!,-$-),%*-,.!56!

-(%&?,)0'(0!4--2-,!,-7#-%3'&(!&(!3*-!#)(0?)0-!?$-4!3&!()<-!3*-<-$ P!

U-,$&()#!̀ Q2-,'-(3')#!1*-<- $!BU`1$C!O-,-! '4-(3'7'-4!56!%,-)3'(0!#),0-,!)()#63'%)#!

-(3'3'-$!7,&<!$3)3-<-(3$.!)(4! 7?,3*-,!&,0)('$-4!'(3&!$?53*-<-$!?$'(0!)!%,-)3'A-!)(4!*'0*e#-A-#!

)22,&)%*!&7!)()#6$'$!B$--!K22-(4'Q!" CP!1*'$!O)$!)%*'-A-4!56!?$'(0!) !(),,)3'A-!&,0)('$)3'&(!

&7!3*-<-$!5)$-4!&(!3*-!?(7&#4'(0!()3?,-!&7!2-,'()3)#!<-(3)#!*-)#3*!4'77'%?#3'-$!)(4!$-T?-(%-!

&7!-A-(3$!'(!$--@'(0!$?22&,3!7,&<!8/U$P!G'3*'(!3*-$-!U`1$!)(4!$?53*-<-$.!$'<'#),'3'-$!)(4!

2&#),'$)3'&(!O-,- !)#$&!?$-4!3&!*'0*#'0*3!,-#)3-4!)(4!%&(7#'%3?)#!-Q2-,'-(%-$P!1*'$!)22,&)%*!

O)$!?$-4!3&!%)23?,-!3*-!%&<2#-Q.!%&(7#'%3?)#!-Q2-,'-(%-$!O'3*'(!3*-!4)3)!)(4! 2*-(&<-(&( !BVP!



,"%$'"()" & _HI!

KP!9<'3*!-3!)#P.!HJHHCP!c,&?2!`Q2-,'-(3')#!1*-<-$ !Bc`1$C!O-,-!%,-)3-4!56!*'0*#'0*3'(0!3*-!

$*),-4!)(4!?('T?-!7-)3?,-$!&7!3*-!-Q2-,'-(%-!)%,&$$!3*-!2),3'%'2)(3$!B$--!K22-(4'Q!UCP!c'A-(!

3*-!#),0-!$)<2#-.!c`1$!O-,-!,-7#-%3'A-!&7!3*-!<)S&,'36!&7!2),3'%'2)(3$.!2,-$-(3'(0!<)'(#6!

$*),-4!-#-<-(3$.!O'3*!T?&3)3'&($!,-7#-%3'(0!3*-!%&(3-Q3!)(4!4'A-,0-(%-!&7!2),3'%'2)(3$P!

:)*)0/%,)/! 0*!0-!8-*(/&@)-(!

K$!)!M]e6-), e&#4!7-<)#-!2$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0.!N!,-%&0('f-!3*)3!<6!

2,&7-$$'&()#!'4-(3'36!)(4!2-,$&()#!-Q2-,'-(%-$!'(-A'3)5#6!$*)2-!<6!,-$-),%*!2-,$2-%3'A-P!K3!

3*-!3'<-!&7!4)3)!)()#6$'$.!N!%&<<-(%-4!)!%#'('%)#!2#)%-<-(3!O'3*!)!9U>89 P!1*'$!%*)(0-!'(!

2,&7-$$'&()#!,&#-!'(7#?-(%-4!<6!'(3-,2,-3)3'&($.!2),3'%?#),#6!O*-(!)()#6$'(0!3*-<-$!,-#)3-4!3&!

8/U$ !O&,@'(0!O'3*'(!$'<'#),!$-,A'%-$P!/&($'$3-(3!O'3*!*-,<-(-?3'%!)(4!'(3-,2,-3)3'A-!

2*'#&$&2*'-$.!N!)%@(&O#-40-!3*)3!%&<2#-3-!5,)%@-3'(0!&7!2-,$&()#!2-,$2-%3'A-$!'$!

?()33)'()5#-g!'($3-)4.!N!-<5,)%-4!,-7#-Q'A'36!)$!)!<-)($!3&!%,'3'%)##6!-(0)0-!O'3*!<6!

$?5S-%3'A'36!B9<'3*.!HJ_bg!9<'3*!-3!)#P.!HJHHg!1?77&?,.!HJ_bCP!K$!)7&,-<-(3'&(-4 .!N!

<)'(3)'(-4!)!,-7#-%3'A-!#&0!4?,'(0!4)3)!)()#6$'$!)(4!)!%&<2,-*-($'A-!S&?,()#!3*,&?0*&?3!3*-!

,-$-),%*!2,&%-$$!3&!$?22&,3!<6!()A'0)3'&(!&7!3*-!'(3-,2#)6!5-3O--(!<6!%#'('%)#!@(&O#-40-!

)(4!,-$-),%*!'(3-,2,-3)3'&($!B$--!K22-(4'Q!WCP!G*-,-!N!7-#3!<6!A'-O$.!2-,$&()#!&,!

2,&7-$$'&()#!-Q2-,'-(%-$!,-T?',-4!)44'3'&()#!,-7#-%3'&(.!N!?$-4!,-$-),%*!$?2-,A'$'&(P!1*'$!

,-7#-Q'A-!2,)%3'%-!O)$!2),3'%?#),#6!2-,3'(-(3!4?,'(0!3*-!UUN!2,&%-$$.!O*-,-!5)#)(%'(0!%#'('%)#!

)(4!,-$-),%*!,&#-$!(-%-$$'3)3-4!%),-7?#!%&($'4-,)3'&(!)$!)!2$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0P!E&,!

-Q)<2#-.!4?,'(0!)()#6$'$!&7!3*-<-$!),&?(4!8/U$.!N!(&3'%-4!<6!&O( !%#'('%)#!@(&O#-40-!)(4!

)$$?<23'&($!$*)2'(0!<6!'(3-,2,-3)3'&($P!1*,&?0*!5,)%@-3'(0!)(4!,-7#-%3'A-!S&?,()#.!N!,-e

-Q)<'(-4!3*-!4)3)!)##&O'(0!3*-!2),3'%'2)(3!-Q2-,'-(%-!3&!3)@-!2,-%-4-(%-P!1*'$!)22,&)%*!

)#'0($!O'3*!3*-!*-,<-(-?3'%!%',%#-d$!-<2*)$'$!&(!'3-,)3'A-!'(3-,2,-3)3'&(!)(4!3*-!%&e

%&($3,?%3'&(!&7!<-)('(0!O*-(!O&,@'(0!O'3*!<?#3'2#-!2-,$2-%3'A-$.!$?%*!)$!3*'$!$&<-O*)3!

(&A-#!2,&%-$$!&7!'(A&#A'(0!UUN!O'3*'(!NUK!B>&(3)0?-!-3!)#P.!HJHJCP!1*- !,-$-),%*!3-)<.!O*'%*!



,"%$'"()" & _Ha!

'(%#?4-$!3*-!UUN!%&(3,'5?3&,!)(4!3O&!$?2-,A'$&,$.!-(0)0-4!'(!$-($- e%*-%@'(0!&7!3*-<-$!

B>%U),#)(4!-3!)#P.!HJ__CP!N!2,-$-(3-4!3*-!4-A-#&2<-(3!&7!%&(%-23?)#!3*-<-$.!7)%'#'3)3'(0!

4'$%?$$'&($!3*)3!%*)##-(0-4!)(4!,-7'(-4!&?,!'(3-,2,-3)3'&($P![-A'$'3'(0!7?##!3,)($%,'23$!-($?,-4!

3*)3!&?,!)()#6$-$!,-<)'(-4!0,&?(4-4!'(!2),3'%'2)(3$d!(),,)3'A-$P!1*'$!%&##)5&,)3'A-!,-7#-Q'A'36!

7&$3-,-4!)!d<?#3'2#-!*-,<-(-?3'%d!)22,&)%*.!-(,'%*'(0!3*-!4-23*!)(4!)?3*-(3'%'36!&7!&?,!

7'(4'(0$!B>&(3)0?-!-3!)#P.!HJHJCP!K!3,)($2),-(3!)?4'3!3,)'#.!%&<2,'$'(0!&7!<6!&O(!,-7#-%3'A-!

(&3-$!)( 4!3*&$-!&7!3*-!UUN!%&(3,'5?3&,.!O)$!<)'(3)'(-4!3*,&?0*&?3!3*-!2,&%-$$P!!

.0/(#%#40-(!>,0/0%()/#*(#%*!!

9-A-(3--(!'(4'A'4?)#$!-Q2,-$$-4!'(3-,-$3!'(!2),3'%'2)3'(0P!1&!<'('<'$-!$-#-%3'&(!5')$.!

2),3'%'2)(3$!O-,-!,-%,?'3-4!&(!)!7',$3e%&<-.!7',$3e$-,A-4!5)$'$P!"(%-!3*-!3),0-3!$)<2#-!$'f-!O)$!

,-)%*-4.!,-<)'('(0!'(4'A'4?)#$!O-,-!3*)(@-4!)(4!$'0(2&$3-4!3&!)22,&2,')3-!<-(3)#!*-)#3*!

$?22&,3!$-,A'%-$P!U),3'%'2)(3$!%&($'$3-4!&7!3-(!7-<)#-$!O*&!*)4!0'A-(!5',3*!3&!)!#'A-!5)56!'(!

N,-#)(4!)(4!O-,-!5-3O--(!_H eH]!<&(3*$!2&$3!5',3*P!U),3'%'2)(3$!O-,-!N,'$*!)(4!92)('$*.!O'3*!

)!*'0*!#-A-#!&7!-4?%)3'&()#!)33)'(<-(3P!`)%*!2),3'%'2)(3!O)$!0'A-(!)!2$-?4&(6<!3&!2,&3-%3!

3*-',!)(&(6<'36 !)(4!-(*)(%-!(),,)3'A-!7#&OP!K!$?<<),6!&7!2),3'%'2)(3!%*),)%3-,'$3'%$!'$!

$*&O(!'(!1)5#-!] P!!

! !



,"%$'"()" & _MJ!

!

S"T'+(O((

K211-*,%'+%?-*&#(#?-4&%("-*-(&)*#$&#($%%

,UH^ZPQVJ& +\H& *NOMPQNYMOV& 1Z^WNOMPQ&
5PI_MQ\&
"^OUMZH&
/PJH &

%HYNOMPQUXMT&
-ONO^U&

,IHLMP^UYV&
,IH\QNQO&

"OXHI&
#XMYZIHQ&

+PMSH& 7A& )IMUX& $XMIZ&YHLHY&
ZH\IHH&

5PI_MQ\&S^YY&
OMJH& ,NIOQHIUXMT& .HU& *P &

8IpZ& 77& )IMUX& 6NUOHIFU&
`^NYMSMWNOMPQ&

5PI_MQ\&S^YY&
OMJH& 6NIIMHZ& .HU& .HU&

1LH& 9A& -TNQMUX& $XMIZ&YHLHY&
ZH\IHH&

5PI_MQ\&S^YY&
OMJH& .HU& .HU& .HU&

!HMIZIH& 7; & )IMUX& $XMIZ&YHLHY&
ZH\IHH&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
.HU& .HU&

/HYHQ& 79& )IMUX& 6NUOHIFU&
`^NYMSMWNOMPQ&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
*P & *P &

'INQWHU& 7; & )IMUX& $XMIZ&YHLHY&
ZH\IHH&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
*P & *P &

4NOH& 93& )IMUX& 6NUOHIFU&
`^NYMSMWNOMPQ&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
.HU& .HU&

#MNIN& 7=& )IMUX& 6NUOHIFU&
`^NYMSMWNOMPQ&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
.HU& .HU&

ENQH& 97& )IMUX& $XMIZ&YHLHY&
ZH\IHH&

'^YYGOMJH&
WNIH\MLHI&NQZ&

UO^ZHQO&

6NIIMHZ&
.HU& .HU&

(^WV& 7?& )IMUX& $XMIZ&YHLHY&
ZH\IHH&

5PI_MQ\&S^YY&
OMJH&

6NIIMHZ&
.HU& .HU&

(

! (



,"%$'"()" & _M_!

@+-W'#-(

1*'$!$3?46!-Q2#&,-4!3*-!-Q2-,'-(%-!&7!2-,'()3)#!O&<-(!$--@'(0!<-(3)#!*-)#3*!$?22&,3!

7,&<!8-)#3*!/),-!U,&7-$$'&()#$P!1*,&?0*!NUK.!3*,--!c`1$!O'3*!$-A-(!$?53*-<-$!O-,-!

4-A-#&2-4!B$--!1)5#-!LCP!!

! !



,"%$'"()" & _MH!

!

S"T'+(P!

d*'2?%F>?)*#)4&#-;%!")1)$%

0IP^T&1aTHIMHQOMNY&$XHJHU& !HUWIMTOMPQ&

"#$!%&!'()*+(,*-+!.(,/0120-20!(-3!40/*-(,(5!

.0-,(5!60(5,6 !

-^KOXHJH&A>&0XPUOU&PQ&OXH&iP^IQHV&

-^KOXHJH&3>&$XHq!PG)OG+YY&6POXHIr&

-^KOXHJH&7>&-OM\JN&R&-XNJH&

$XMU&OXHJH&ZHTMWOU&OXH&HJPOMPQNY&ZMUOIHUU&MQ&

KHWPJMQ\&THIMQNONY]&[XMYH&NYUP&HaTHIMHQWMQ\&UPWMHONY&

TIHUU^IHU&MQ&JPOXHIXPPZ&NQZ&MZHQOMOV&UOI^\\YHU2&

5MOXMQ&OXH&OXHJH&OXHIH&MU&Q^NQWH&MQ&THIUPQNY&

THIMQNONY&iP^IQHVU&NQZ&WPTMQ\&UOINOH\MHU2&

"#$!7&! 8 !9/(+.0-,03!1:1,0. !

-^KOXHJH&A>&8NIIMHIU]&KNIIMHIU&HLHIV[XHIHs&

-^KOXHJH&3>&/#,U&

$XMU&OXHJH&ZHTMWOU&OXH&HaTHIMHQWH&PS&QNLM\NOMQ\&N&

XHNYOXWNIH&UVUOHJ]&WPQUMUOMQ\&PS&KPOX&UVUOHJMW&NQZ&

MQOHITHIUPQNY&KNIIMHIU&[XMWX&YMJMO&NWWHUU&OP&WNIH2&

/P[&OXHUH&UVUOHJU&MQOHINWO&[MOX&OXH&MQZMLMZ^NY]&OXHMI&

P[Q&MQOHIQNY&KNIIMHIU&NQZ&IHUP^IWHU&OP&U^TTPIO&

UHH_MQ\&NIH&ZHJPQUOINOHZ2&

"#$!;&!$/(-19</.*-+!=0/*-(,(5!>0-,(5!?0(5,6 !

-^KOXHJH&A>!jUXH&UNO&MQ&OXH&KHZ]&NQZ&UXH&i^UO&YMUOHQHZ&

OP&JH2k&

-^KOXHJH&3>&-HH_MQ\&i^UOMWH&NQZ&WXNQ\H&

$XMU&OXHJH&IHYNOHU&OP&OXH&QHHZ&SPI&WPJTIHXHQUMLH&

WNIH]&OXNO&U^TTPIOU&N&IHYNOMPQNY&NQZ&XPYMUOMW&JPZH&PS&

THIMQNONY&JHQONY&XHNYOX2&,NIOMWMTNQOUr&ZHUMIH&SPI&

WXNQ\H&[NU&NTTNIHQO&MQ&OXHMI&HaTHIMHQWHU2&

!

C:S(K9(!"*$?"#$&?(6"#,+-=+&=+("&1(5+,$&"#"'(6+&#"'(7+"'#8(

K%,&$$!3*-!2),3'%'2)(3$.!3*-!2-,'()3)#!2-,'&4!O)$!)!%&<2#-Q!3'<-.!()A'0)3'(0!)!

A),'-36!&7!-<&3'&()#.!5'&#&0'%)#.!)(4!2$6%*&#&0'%)#!%*)(0-$P!U,-A'&?$!-Q2-,'-(%-$!)(4!

<-(3)#!*-)#3*!4'77'%?#3'-$!O-,-!-A&@-4.!)(4!2),3'%'2)(3$!-Q2-,'-(%-4!4-<)(4'(0!

$&%'-3)#!-Q2-%3)3'&($!%)?$'(0!4'$3,-$$P!!

C8%-#-(%&(#8+(_%W,&+.(



,"%$'"()" & _MM!

W)3-!$2-)@$!)5&?3!3*-!2*6$'%)#!'<2)%3!&7!2,-0()(%6!#-)4'(0!3&!)!<-4'%)#!%&(4'3'&(=!

D&'&-;%$&*-#4%;#/)%1,7%-4/;)$%.)*)%*)-;;,%$.';;)4%-46%1,%;)5$%.)*)%$.';;)4%-46%0%)46)6%2?%

"-9#45%?*))(;-1?$#-jP!U),3'%'2)(3$.!$?%*!)$!V)(-.!2&,3,)6-4!3*-!-<&3'&()#!'<2)%3!&7!

<)()0'(0!*-,! &O(!2*6$'%)#!*-)#3*!)(4 !3*-!*-)#3*!&7!*-,!?(5&,(!5)56P!V)(-!4-$%,'5-$.!'(!3*-!

7&##&O'(0!T?&3)3'&(.!*&O!7-),!3*)3!$*-!O'##!(&3!<)()0-!3*'$!O'##!#-)4!3&!*),<!)(4!5#)<-=!

&"#$%('4$&-4&%+)-*%-46%.'**,%&"-&%0%-1%5'#45%&'%6'%$'1)&"#45%&'<<<%K'1)&"#45V$%5'#45%

&'%"-??)4%&'%&"#$%3-3,<%H)V$%5'#45%&'%-(&2-;;,%3)f%3'*4%4'.%3)(-2$)%0%(-4V&<%B,%3;''6%
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R2$&%;)-*4%&'%5)&%'4%.#&"%#&<%G)-;;,<%i#/)%.")4%0%&"#4/%-3'2&%1,%1'17%;#/)7%$")%"-6%$)9)4%'+%2$%
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$"'2;6%"-9)%$&-,)6%3)(-2$)%0%4))6)6%&")%*)$&O@)(-2$)%0%&"#4/%#&%-;;%/#46%'+%.)4&%;#/)%

1)4&-;;,%.)4&%6'.4"#;;%&")4<%%

>#$?R"(b(>8"R+(

U),3'%'2)(3$!-Q2-,'-(%-4!$3'0<)!)(4!$*)<-!3*,&?0*!3O&!<)'(!2,&%-$$-$=!-Q2-,'-(%'(0!

U>8; !)(4!$--@'(0!$?22&,3!7,&<!8/U$ P!1*-!2,-$$?,-!3&!*'4-!3*-',!<-(3)#!*-)#3*!%*)##-(0-$!

4?,'(0!)!3'<-!&7!$'0('7'%)(3!-Q2-%3)3'&($.!)$!4-2'%3-4!'( !&")%6'̂#&̂-;;%1'&")*.!%)?$-4!

$'0('7'%)(3!$*)<-P!!

`A-!4-$%,'5-$!3*'$!'(!3*-!%&(3-Q3!&7!O)(3'(0!3&!,-3?,(!*&<-!7,&<!)!*&#'4)6=!D&'%1,%

$-+)%?;-()%&'%1,%"'2$)%.")*)%0%6#64V&%"-9)%&'%3)%?*)&)46#45%&'%3)%.);;Q<%E&,!;-',4,- .!3*'$!

$*)<-!3,)($2',-4!O'3*'(!3*-!-Q2-%3)3'&(!3&!5&(4!O'3*!*-,!5)56!)(4!-Q2-,'-(%'(0!$*)<-!O*-(!

*-,!-Q2-,'-(%'(0!&7!5&(4'(0!O'3*!*-,!'(7)(3!O)$!(&3!)$!$&%'-36!*)4!4-2'%3-4=!!

=46%0%.-$%;#/)7%4'&%&"-&%0%6#64V&%;'9)%&")%3-3,7%32&%#&%R2$&%+);&%;#/)%-%62&,<%=46%0%.-$%

;#/)7%-46%&")4%.)V6%$'%1-4,%9#$#&'*$%-46%&"),%.)*)%;#/)7%-*)%,'2%R2$&%

'3$)$$)6f <<<+));#45%$"-1)%-46%+)-*%&"-&%0%.-$%-%1'4$&)*O0%R2$&%+);&%$2("%-%$"-1)<%

i#/)%6#64V&%&);;%-4,'4)7%6#64V&%9'(-;#X)%#&%+'*%.))/$<%%

;-',4,-h$!?$-!&7!3*-!O&,4%D1'4$&)*Q%4-2'%3$!3*-!'(3-($'36!)(4!<&($3,&$'36!&7!3*-!S?40-<-(3!

$*-!7-#3P!1*'$!4-$%,'23'&(!)#$&!%&(A-6$!)!$-($-!&7!4'$)22,&A)#!7&,!-Q2-,'-(%'(0!7--#'(0$!3*)3!

4'4!(&3!)#'0(!O'3*!$&%'-3)#!-Q2-%3)3'&($P!1*'$!$*)<-!'<2)%3-4!&(!*-,!)5'#'36!3&!%&(7'4-!'(!)!

3,?$3-4!8/U .!*'0*#'0*3'(0!*&O!2-,A)$'A-!'3!O)$P!;-',4,- h$!)%%&?(3!%&(A-6$!*-,!)5'#'36!3&!

%&(7'4-!'(!)!8/U!7&,!$&<-!&7!*-,!(--4$.!5?3!(&3!3*&$-!3*)3!O-,-!<&$3!$*)<-7?#=!DK'7%,)-"7%

;#/)7%0V1%;#/)7%;#&)*-;;,%&")%'4;,%&"#45%&"-&%0%");6%#4%.-$%-3'2&%&")%3'46%&"#45jP!N3!'$!(&3-O&,3*6!

3*)3!;-',4,-h$!$*)<-!)(4! 7-),$!)5&?3!4'$%&((-%3'&(!2,-A-(3!*-,!7,&<!2&3-(3')#!%&((-%3'&(!

O'3*!3*-!8/U P!1*'$!%&(%-)#<-(3!&7!<-(3)#!*-)#3*!4'77'%?#3'-$!4?-!3&!$*)<-!O)$!-%*&-4!56!



,"%$'"()" & _Ma!

/'),)!O'3*'(!3*-!%&(3-Q3!&7!*-,!<),'3)#!,-#)3'&($*'2=!D=46%0%"-6%9)*,7%9)*,%-4>#'2$%3)"-9#'2*$%

&"-&%0%.)*)%/#46%'+%('9)*#45%2?<%0%.-$%"#6#45%+*'1%1,%"2$3-46jP!\&3*!)%%&?(3$!'(4'%)3-4!3*)3!

-A-(!'(!3*-!%&(3-Q3!&7!$?22&,3'A-!,-#)3'&($*'2$.!$*)<-!'<2)%3-4!&(!4'$%#&$?,-P!`A-! ?$-4!3*-!

)(&(6<'36!&7!3*-!'(3-,(-3!3&!$-),%*!7&,!2-,'()3)#!O&<-(!O'3*!$'<'#),!-Q2-,'-(%-$.!7&##&O'(0!

3*-!4,&?0*3!&7!'(7&,<)3'&(!)(4!,-2,-$-(3)3'&(!&7!3*'$!-Q2-,'-(%-=!D0%.-$%*)-;;,7%*)-;;,%&"#*$&,%

&'%$))%'&")*%?)'?;)%)>?)*#)4()$<%j'2%/4'.7%0%.-4&)6%&'%/4'.%&"-&%0%.-$4V&%&")%'4;,%'4)%

+));#45%&"-&%.-,Q<%%

V)(-!4-$%,'5-4!3*'$!$*)<-!&7!*)A'(0!<-(3)#!*-)#3*!4'77'%?#3'-$!'(!3*-!%&(3-Q3!&7!NnE!

3,-)3<-(3.!)(4!3*-!-Q2-%3)3'&(!3&!7--#!0,)3-7?#=!DC)-*;,%;#/)<%P);;7%,'2%$"'2;6<%G)-;;,<%j'2%

/4'.7%,'2V*)%9)*,%;2(/,%4'.%&"-&%#&%.'*/)6QP!E&,!V)(-!$*-!7-#3!3*-,-!O)$!D4'%*''1Q!3&!

-Q2,-$$!3*-$-!7--#'(0$!)(4!3*-!%&($3)(3!<-$$)0'(0!$*-!O)$!,-%-'A'(0!,-0),4'(0!*-,!2*6$'%)#!

*-)#3*!,'$@!7)%3&,$=!Dj'2%/4'.7%&"#$%#$%-;.-,$%"-11)*)6%#4&'%,'2<%j'2%/4'.%,'2W*)%9)*,%

;2(/,%4'.%&"-&%#&%.'*/)6Q7!0'A'(0!)!$-($-!&7!5#)<-!$*&?#4!$*-!-Q2,-$$!%&(3,)4'%3&,6!

7--#'(0$j P%

93'0<)!)(4!$*)<- !O-,- !)#$&!-Q2-,'-(%-4!56!2),3'%'2)(3$!O*-(!$--@'(0!$?22&,3!7&,!

U>8; P!U),3'%'2)(3$!O*&!O-,-!)#$&!8/U$!3*-<$-#A-$!-Q2-,'-(%-4!)(!)44'3'&()#!#)6-,!&7!

$3'0<)!'(!-Q2-,'-(%'(0!<-(3)#!*-)#3*!4'77'%?#3'-$P!\,X4!$2&@-!)5&?3!*-,!%&(7#'%3!&7!(--4'(0!

$?22&,3.!&(#6!)A)'#)5#-!7,&<!)!@(&O(!%&##-)0?-L%Dh'*%1)%#&%.-$%/#46%'+%-%('4+;#(&%'+%#4&)*)$&7%

32&%0%&"#4/%1-,3)%0%.-$%-%;#&&;)%3#&%0%6'4V&%/4'.<<<0$%#&%;#/)%-$"-1)6fQ<!K&'7-!?$-$!3*-!O&,4!

',&('%!O*'%*!$?00-$3$!*-,!-Q2-,'-(%-! &7!<-(3)#!*-)#3*!4'77'%?#3'-$!)$!)!<-(3)#!*-)#3*!(?,$-!

O)$!?(-Q2-%3-4=!D=(&2-;;,%0%/)?&%&"#4/#45%"'.%#*'4#(%#&%.-$7%&"-&%0%.-$%;#/)%-%1)4&-;%")-;&"%

42*$)%-46%0%.-$%$&*255;#45%$'%12("%&'%;#/)Q<!

E&,!&3*-,!2),3'%'2)(3$!3*'$!$*)<-!)(4!$3'0<)!'<2)%3-4!&(!3*-',!)5'#'36!3&!$--@!$?22&,3P!

/'),)!4-$%,'5-4!3*'$!'(!3*-!%&(3-Q3!&7!2?33'(0!&(!)%D?'/)*%+-()Q%)73-,!5-'(0!,-7?$-4!$?22&,3=!

DP"-&%.-$%#&%+'*f%0%$2??'$)%;#/)%$);+?̂*'&)(&#'47%$"-1)j P!K&'7-!4-$%,'5-$!*&O!$*-!4'4!(&3!



,"%$'"()" & _]J !

4'$%#&$-!*-,!(--4$!3&!'<2,-$$!3*)3!$*-!O)$!%&2'(0!=Di#)6%R2$&%&'%1-/)%#&%+));%;#/)%,'2%/4'.O%

;#/)%")*)<%0%"-9)%&"#45$%246)*%('4&*';Q<!1*'$!$3'0<)!)#$&!3,)($2',-4!7&,!E,)(%-$!O*&!$&?0*3!

<-4'%)3'&(!7&,!)(Q'-36!'(!2,-0()(%6!)(4!7-#3!S?40-<-(3!7,&<!)!8/U =!D-46%0%.-$%?*'3-3;,%#4%

-%")#5"&)4)6%$&-&)%'+%-4>#)&,%?2*);,%3)(-2$)%$")%"-6%?2&%1)%6'.4%$'%12("QP!93'0<)!-A&#A-4!

3&!'(%#?4-!4-%'$'&($!<)4-!)$!)!(-O!2),-(3!3&!$?22&,3!3*-',!<-(3)#!*-)#3*.!$?%*!)$!8-#-(!O*&!

3,'-4!3&!'<2,&A-!*-,!$#--2!3*,&?0*!2,&7-$$'&()#!$?22&,3!7&,!*-,!5)56=!D0%('2;64V&%)9)4%-61#&%

&"-&%0%.-$%5)&&#45%$;))?%&*-#4)*$Q%<%%

C:S(J9 !M(/,"?R+&#+1(>.-#+R(

U),3'%'2)(3$!$*),-4!3*-',!-Q2-,'-(%-!&7!7,)0<-(3-4!*-)#3*%),-.!<),@-4!56!$6$3-<'%!

)(4!'(3-,2-,$&()#!5),,'-,$P!Z),,)3'(0!3*-',!2*6$'%)#!)(4!2$6%*&#&0'%)#!2-,'()3)#!<-(3)#!*-)#3*!

4'77'%?#3'-$.!3*-6!*'0*#'0*3-4!3*-!7,)0<-(3-4!$6$3-<$!7)%-4!O*-(!$--@'(0!$?22&,3!)3!4'77-,-(3!

3'<-!2&'(3$P!1*-!%&(7?$'(0!()3?,-!&7!3*-!$6$3-<!#-73!3*-<!?(%-,3)'(!)5&?3!)A)'#)5#-!$?22&,3!

)(4!O*-,-!3&!-Q2,-$$!3*-',!<-(3)#!*-)#3*!(--4$P!!

Z",,$+,-2(Z",,$+,-(:*+,.Q8+,+c (

G*-(!2),3'%'2)(3$!O)(3-4!3&!$--@!$?22&,3.!3*-6!7)%-4!5),,'-,$!'(!$--@'(0!3*-!$?22&,3!

)(4!,-%-'A'(0!3*-!$?22&,3P!K&'7-!$2&@-!)5&?3!-(A',&(<-(3)#!5),,'-,$!(-0)3'A-#6!'<2)%3'(0!*-,!

4'$%#&$?,-=!D0%6'4V&%/4'.%.")&")*%$#&&#45%#4%&"'$)%$(-4%*''1$7%.")&")*%#&%.-$%&")%?;-()%&"-&%0%

.'2;6%"-9)%3))4%"'4)$&Q<!/'),)!$2&@-!)5&?3!$-,A'%-!2,&A'$'&(!5),,'-,$!O*-( !$*-!4-%'4-4!3&!

$--@!%),-=!i i''/)6%2?%&")%?23;#(%")-;&"%42*$)%;#/)%&"),%'4;,%-(()?&%9'#()1-#;$%+'*%'4)%"'2*%#4%

&")%1'*4#45%-46%0%.-$%;#/)7%."-&fQ<!

N3!'$!(&3-O&,3*6!3*)3!2),3'%'2)(3$!4'77-,-4!'(!O*-(!3*-6!$&?0*3!$?22&,3.!,-7#-%3'(0!

A),')3'&(!'(!*&O!3*-6!<)4-!$-($-!&7!3*-',!(--4$!&A-,!3'<-P!9&<-!2),3'%'2)(3$!$?%*!)$!/'),)!

,-)%*-4!)!2&'(3!&7!&A-,O*-#<!7&##&O'(0!,-2-)3-4!-(%&?,)0-<-(3!3&!)%%-$$!$?22&,3!7,&<!

8/U$!)(4!*-,!*?$5)(4 =!D0%?-2$)6%-46%0%*)1)13)*%#&%+);&%;#/)%0%?-2$)6%+'*%-5)$%-46%0%R2$&%



,"%$'"()" & _]_!

$-#67%,)-"7%,)-"7%#&V$%*)-;;,%2*5)4&Q<!"3*-,!2),3'%'2)(3$.!$?%*!)$!E,)(%-$.!$&?0*3!$?22&,3!)3!

3*-',!7',$3!)(3-()3)#!&,!cU!A'$'3=!i .")4%0%#4#&#-;;,%5'&%?*)54-4&%#4%1,%9#$#&%&'%&")%6'(&'*%+#*$&7%

$")%?2&%1)%*#5"&%;#/)%k%1#;;#5*-1$%'*%$'1)&"#45Q<!

G*'#-!$&<-!&7!3*-!5),,'-,$!O-,-!'(3,)2-,$&()#!-P0P!$3'0<)!)(4!$*)<-.!$&<-!

2),3'%'2)(3$!)#$&!-Q2-,'-(%-4!5),,'-,$!O'3*!8/U$!)(4!*-)#3*%),-!$6$3-<$P!Z&3)5#6.!'(!3*-!

7&##&O'(0!T?&3)3'&(.!8-#-(!O*&$-!$-($&,6!(--4$!,)(!3*,&?0*&?3!*-,!(),,)3'A-.!*'0*#'0*3$!

)33?(-<-(3!3&!5),,'-,$!O'3*'(!3*-! 2*6$'%)#!-(A',&(<-(3=!!

j'2V*)%/#46-%'4%-%*'&-&#'4%3);&%$#4()%#4%-46%'2&%-46%#&V$%,'2%/4'.%;#/)%,'2V*)%$#&&#45%#4%

,'2*%.-#&#45%*''1%+'*%-5)$7%,'2%/4'.%;#/)%#&V$%&'25"<<<&,?)%'+%)49#*'41)4&%&'%3)%#4%

.")4%,'2V*)%92;4)*-3;)O%6)+#4#&);,%4'&%-%$-+)%)4'25"%$?-()%&'%+));%;#/)%,'2%('2;6%5)&%

#4&'%-4,&"#45%,'2%/4'.7%;#/)%,'2V*)%#4%-%&#4,%*''1%-46%,'2V*)%+;,#45%&"*'25"%]2)$&#'4$<%

1*-!,-#)3'&($*'2!5-3O--(!2),3'%'2)(3$h!<-(3)#!*-)#3*!4'77'%?#3'-$!)(4!*&O!3*-$-!O-,-!

-Q)%-,5)3-4!56!()A'0)3'(0!7,)0<-(3-4!$6$3-<$!&7!%),-!O-,-!)22),-(3P!

!U),3'%'2)(3$!$?%*!)$!V)(-!&5$-,A-4!3*-!&A-,O*-#<!)(4!?(4-,$3)77-4!$6$3-<$.!)3!)!3'<-!

&7!A?#(-,)5'#'36=!i K'%#&%.-$%-%('1?;)&);,%4).%$)&%'+%6'(&'*$7%('2;64V&%)9)4%+#46%&")#*%.-,%

-*'246%&")%"'$?#&-;7%;)&%-;'4)%-4,&"#45%);$)<<<&"#$%3-3,%"-$%&'%('1)%'2&O%.)%"-9)%4'%*''1%

+'*%,'2QP!1*-!$-($-!&7!2)('%!'$!2-,3'(-(3!3&!V)(-!O*&!$?5$-T?-(3#6!)33,'5?3-4!3*'$!$6$3-<'%!

5),,'-,!)$!,-$2&($'5#-!7&,!*-,!3,)?<)3'%!5',3*P!E&,!\,X4.!$*-!4-$%,'5-4!*&O!*-,!<?#3'2#-!

)33-<23$!3&!-(0)0-!O'3*!)!8/U!O*&!'('3')##6!)$$-$$-4!*-,!<-(3)#!*-)#3*!O-,-!#-73!O'3*&?3!)(6!

,-$2&($-.!)(4!*&O!$*-!&,'0'()##6!2-,$&()#'$-4!3*'$!5-7&,-!$--'(0!'3!)$!)!$6$3-<'%!7)'#?,-=!

$")%)>?;-#4)6%&"-&%;#/)7%24+'*&24-&);,O&"-&%0%.-$4V&%&")%'4;,%?)*$'4%.'2;6%3)%;)+&%;#/)%

&"-&O%-46%."#;)%&"-&%$'246$%-.+2;7%&"-&%+'*%1)%.-$%*)-;;,%*)-$$2*#45%3)(-2$)%#&V$%4'&%

R2$&%1)%'*%$")%6#64V&%R2$&%4'&%(-*)%-3'2&%1)<%

V)(-!4-$%,'5-4!*&O!3*-$-!$6$3-<'%!5),,'-,$!#'<'3-4!*-,!)%%-$$!3&!9U>89 .!)$!$*-!)#$&!)33-(4-4!

)!2,'A)3-!%&?($-##&,!)(4!3*-,-7&,-!%&?#4!(&3!)%%-$$!3*-!9U>89P!1*-!%&<2#-Q'36!&7!V)(-h$!



,"%$'"()" & _]H!

2-,'()3)#!<-(3)#!*-)#3*!(--4$!O)$!$?5$-T?-(3#6!'<2)%3-4!56!)!3,)?<)3'%!5',3*.!56!O*'%*!$3)0-!

$*-!*)4!(&!)%%-$$!3&!$2-%')#'$3!$?22&,3=!D=46%$'%&"),%6#64V&%.-4&%&'%'9)*;-?%.#&"%&"-&7%O%

24+'*&24-&);,7%.")4%#&%(-1)%&'%"-9#45%"#17%&"#45$%R2$&%6#64V&%.'*/%'2&%-46%0%"-6%-%*)-;;,%

&*-21-&#(%)>?)*#)4()Q<%

8/U$ !&73-(!%&<<?('%)3-4!3*-$-!$6$3-<'%!5),,'-,$!3&!2),3'%'2)(3$.!O*'%*!#-73!

2),3'%'2)(3$!<)()0'(0!7--#'(0$!&7!*&2-#-$$(-$$.!)(4!$?22,-$$'(0!3*-',!<-(3)#!*-)#3*!(--4$.!)$!

4-$%,'5-4!56!F?%6=!DH)%.-$%R2$&%3)#45%*)-;7%-46%,'2%/4'.7%0%.-$4V&%5'#45%&'%.-$&)%1,%&#1)%

3)(-2$)%-$%0%$-#67%0%$&#;;%"-9)4V&%")-*6%3-(/%+*'1%&")%'&")*%'4)Q<!N(3-,-$3'(0#6.!3*'$!%&2'(0!

<-%*)('$<!&7!)4S?$3'(0!)(4!$?22,-$$'(0!*-,!(--4$!4?-!3&!$6$3-<'%!5),,'-,$!7-)3?,-4!

3*,&?0*&?3!F?%6h$!(),,)3'A- =!D0%/#46%'+%6#64V&%*)-;;,%+));%;#/)7%0%1)-47%;#/)7%0%.-$%5'#45%&'%5)&%

-4,.")*)O0 %.-$%&")*)%+'*%'4)%&"#45%'4;,7%-46%&"-&%.-$%&")%&-3;)&Q<!

9'Q!&7!3*-!2),3'%'2)(3$!?$-4!7'()(%')#!<-)($!3&!&A-,%&<-!3*-!5),,'-,$!&7!3*-!2?5#'%!

*-)#3*%),-!$6$3-<.!4-<&($3,)3'(0!3*-!,&#-!&7!7'()(%')#!$?22&,3!'(!)%%-$$'(0!$?22&,3P!E,)(%-$!

*'0*#'0*3-4!3*-!,&#-!&7!2,'A)3-!'($?,)(%-!'(!-)$'(0!*-,!)%%-$$!3&!$?22&,3=!D3)(-2$)%0%"-9)%

#4$2*-4()7%#&%.-$%]2#&)%)-$,%+'*%1)%&'%5)&%$,4()6%2?%.#&"%$'1)3'6,%-46%?-,Q<!8&O-A-,.!'3!'$!

'<2&,3)(3!3&!*'0*#'0*3!3*)3!3*'$!7'()(%')#!)%%-$$!&73-(!%)<-!7&##&O'(0!$'0('7'%)(3!4'$3,-$$!7,&<!

$6$3-<'%!5),,'-,$P!

735-( (

G*'#-!2),3'%'2)(3$!*'0*#'0*3-4!3*-!$6$3-<'%!5),,'-,$!3&!$?22&,3.!)!%&,-!2),3!&7!3*-',!

-Q2-,'-(%-$!,-#)3-4!3&!8/U$P!>)(6!$?22&,3e$--@'(0!'(3-,)%3'&($!O'3*!8/U$!#-73!2),3'%'2)(3$!

-Q2-,'-(%'(0!3,?$3!)(4!<'$3,?$3.!)(4!'(3-,)%3'&($!&%%?,,-4!&(!)!%&(3'(??<!7,&<!A)#'4)3'&(!3&!

4'$<'$$)#P!K$!3*-!2&'(3!&7!%&(3)%3!7&,!2),3'%'2)(3$!$--@'(0!$?22&,3.!3*-!8/U$!O-,-!A'-O-4!)$!

0)3-@--2-,P!/'),)!#)3-,!T?-$3'&(-4!3*'$!0)3-@--2'(0!&7!,-$&?,%-$=!D0+%,'2V*)%")*)7%&"-&%,'2V*)%

)4&#&;)6%&'%?)*#4-&-;%$2??'*&O$'%;#/)%&"),V*)%4'&%#4%("-*5)%'+%&")%-;;'(-&#'4%'+%+246$%'*%
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$?22&,3-4!O'3*'(!3*'$!%&<2#-Q!3'<-P!!

K(0-,!)(4!)4A&%)%6!O-,-!%&,-!7-)3?,-$!&7!O&<-(h$!-Q2-,'-(%-P!8-#-(!A'A'4#6!

4-$%,'5-4!3*-!)(0-,!$*-!7-#3!4?-!3&!*-,!&O(!'((-,!3?,<&'#!)(4!*&O!3*'$!%&(3,)$3-4!3&!*-,!

*?$5)(4h$!-Q2-,'-(%-=!D#&V$%;#/)%,'2%-*)%R2$&%)>#$&#45%")*)%3)$#6)%1)%-46%0%-1<<1, %.'*;6%#$%

('1?;)&);,%$?;#&%#4%"-;+Q<%9&<-!2),3'%'2)(3$!?$-4!)(0-,!)$!)!3&&#!3&!)4A&%)3-!7&,!S?$3'%-!)(4!

%*)(0-.!7&,!3*-<$-#A-$!)(4!&3*-,!O&<-(P!;-',4,-!$2&@-!)5&?3!*&O!?(4-,$3)(4'(0!&7!*-,!

-Q2-,'-(%-!O&?#4!*)A-!$)A-4!*-,!4',-%3'(0!)(0-,!'(O),4=!D"-9)%$-9)6%1)%;#/)%T%1'4&"$%'+%

-3$';2&)7%;#/)%3)-&#45%1,$);+%2?%.#&"%-%"-11)*O0%.-$%;#/)7%.",%&")%+2(/%6#64V&%-4,'4)%&);;%

1)%&"-&fQ<!\,X4!,-7#-%3$!&(!*-,!&O(!)5'#'36!3&!$--@!$?22&,3.!O*'%*!&3*-,!O&<-(!<)6!(&3!

2&$$-$$=!i @2&%;#/)%0%.-$%$'%1-6%-+&)*%)9)*,&"#45%3)(-2$)%0%(-4%$?)-/%+'*%1,$);+7%-46%0%(-4%5'%



,"%$'"()" & _]I !

&'%&")%dA%-46%$-,%0V1%*)-;;,%$&*255;#45O@2&%;#/)%."-&%-3'2&%&")%('"'*&%'+%.'1)4%."'%(-4V&%

6'%&"-&fQ<!

Z&3)5#6.!7&,!$&<-!2),3'%'2)(3$.!)(0-,!-A&#A-4!7,&<!'(3-,()#!3&!&?3O),4P!K&'7-!

4-$%,'5-$!3*'$!'(3-,()#!$3,?00#-.!7--#'(0!3*'$!)(0-,!3&O),4$!*-,$-#7!)(4!*-,!2),3(-,=!D0%.-$%$'%

-45*,%-;;%&")%&#1)7%-45*,%-&%1,$);+%1'$&;,7%-45*,%-&%1,%?-*&4)*Q<%N(!%&(3,)$3.!V)(-h$!

-Q2-,'-(%-!&7!)(0-,!5-%)<-!-Q3-,()#'$-4.!O*-(!$*-!,-%&A-,-4!7,&<!3*-!'('3')#!$*&%@!&7!)!

3,)?<)3'%!5',3*P!V)(-!4-$%,'5-4!)(0-, !)5&?3!*-,!-Q2-,'-(%-!)(4! 3&O),4$!3*-!$6$3-<!O*&!*)4!

#-73!*-,!?($?22&,3-4=!

0%&"#4/%0V1%$&#;;%#4%&")%$&-&)%'+%$"'(/%+'*%-%;'45%&#1)7%$'%0%6#64V&7%32&%0V1%*)-;;,%-45*,%

-3'2&%#&O!"-&%&")*)%.-$%4'&"#45%&")*)%+'*%,'2%#4%&"-&%$#6)%'+%&")%?*)54-4(,<%E2$&%&"-&%

&")*)V$%*)-;;,%$2("%-%(2;&2*)%'2&%&")*)%'+<%H)*)V$%,'2*%3-3,<%g++%,'2%5'<%0&%1-/)$%1)%

-45*,%3)(-2$)<%0%R2$&%&"#4/%'+%-;;%&")%.'1)4%."'%-*)%*)-;;,%$&*255;#45<%

E'()##6!7&,!$&<-!2),3'%'2)(3$!3*-!#&$$!&7!3*-',!&O(!2-,'()3)#!S&?,(-6!$3'##!#'(0-,$!)(4!

7&,!<)(6!2),3'%'2)(3$!)4A&%)3'(0!7&,!3*-',!(--4$!-Q3-(4-4!5-6&(4!3*-!2-,'()3)#!2-,'&4.!

$?00-$3'(0!3*)3!3*-',!?(<-3!(--4$!O'3*'(!3*-!2-,'()3)#!2-,'&4!*)4!)! #&(0-,e3-,<!'<2)%3P!E&,!

F?%6.!3*'$!)4A&%)%6!-Q3-(4-4!3&!*-,!%*'#4h$!(--4$ P!1*-,-!'$!)!$-($-!&7!#&$$!)(4!$)4(-$$!7&,!

*-,!&O(!2-,'()3)#!-Q2-,'-(%-.!5?3!)#$&!O*)3!$*-!7--#$!*-,!%*'#4!*)$!#&$3!4?-!3&!*-,!&O(!

4'77'%?#3'-$=!i 0%-(()?&%&")%&"#45$%.)*)%&")%.-,%&"),%.)*)7%32&%0%$2??'$)%#&%0%$&#;;%6'%+));%]2#&)%

$-6<%0%+));%3-6%+'*%"#1%&"-&%,'2%/4'.7%")%.-$%4'4)%&")%.#$)*<%@2&%0%.-$4V&%#4%&")%*#5"&%

")-6$?-()%+'*%"#1%-&%&")%&#1)Q<%

1*-,-!'$!)!2,&7&?(4!$-($-!&7!$)4(-$$!'(!3*'$!4-$%,'23'&(!7,&<!F?%6.!)$!$*-!%&(A-6$!)%%-23'(0!

*-,!&O(!-Q2-,'-(%-.!O*'#-!*&#4'(0!*-,!5)56!'(!<'(4P!F?%6!),3'%?#)3-$!*&O!'(3-,3O'(-4!*-,!

)(4!*-,!5)56h$!(--4$!),-!4?,'(0!3*'$!3'<-P!(

! !



,"%$'"()" & _]a!

!

L$-=W--$%&(

1*'$!2*-(&<-(&#&0'%)#!$3?46!&77-,$!)!,'%*!%&(3,'5?3'&(!3&!3*-!$3?46!&7!O&<-(h$!

-Q2-,'-(%-!&7!$--@'(0!<-(3)#!*-)#3*!$?22&,3!7,&<!8/U$!4?,'(0!3*-!2-,'()3)#!2-,'&4P!K#3*&?0*!

3*-!$3?46!'$!$'3?)3-4!O'3*'(!)( !N,'$*!%&(3-Q3.!'3$!0,&?(4'(0!'(!)!5'&2$6%*&$&%')#!7,)<-O&,@!

$?22&,3$!3*-!,-#-A)(%-!&7!'3$!7'(4'(0$!3&!$'<'#),!*-)#3*%),-!$6$3-<$!)(4!3&!4'A-,$-!

'(3-,()3'&()#!$-33'(0$.!0'A-(!3*-!?('A-,$)#!%*)##-(0-$!)(4!3,)($'3'&($!'(*-,-(3!'(!3*-!2-,'()3)#!

2-,'&4P!9-A-,)#!&7!3*-$-!2),3'%'2)(3$!,-7#-%3-4!&(!3*-',!)4S?$3<-(3!3&!3*-!2-,'()3)#!2-,'&4.!)(!

'(%,-)$'(0#6!$3,-$$7?#!)(4!)4A-,$-!3'<-.!'<2)%3-4!56!3*-!&($-3!)(4!'(%,-)$-!'(!2-,'()3)#!

<-(3)#!*-)#3*!(--4$P!1*'$!'(%,-)$-!'(!U>8;!,-7#-%3$!T?)(3'3)3'A-!,-$-),%*!O*'%*!*)$!

2,-A'&?$#6!$*&O(!)(!'(%,-)$-!'(!<-(3)#!*-)#3*!(--4$.!O'3*!)(!-$3'<)3-4!HJk!&7!O&<-(!

0#&5)##6!)77-%3-4!56!2-,'()3)#!<-(3)#!*-)#3*!4'$&,4-,$!-)%*!6-),!Bl$$*-,!-3!)#P.!HJ_aCP!!

1*-!'(%,-)$-4!A?#(-,)5'#'36!)(4!4'$3,-$$!&7!5'&2$6%*&$&%')#!%*)(0-$!*'0*#'0*3-4!56!

2),3'%'2)(3$!'$!,-7#-%3'A-!&7!-Q'$3'(0!,-$-),%*!&(!U>8; !B>'##-,.!HJ_^g![)##'$!-3!)#P.!HJ_]g!

9'##-33'.!HJHMCP!\ '&2$6%*&$&%')#!7)%3&,$!2),3'%'2)(3$!2-,%-'A-4!3&!%&(3,'5?3-!3&!3*-',!U>8; .!

*'0*#'0*3-4!3*-!%&<2#-Q'36!)(4!'(4'A'4?)#'36!&7!3*-$-!)(4!3*-!S&?,(-6!3&!5-%&<'(0!2,-0()(3!

Bm?)3,),&!D!c,?$$?.!HJHJCP!K!@-6!$3,-(03*!&7!3*'$!$3?46!'$!'3$!5,&)4!%&(%-23?)#'$)3'&(!&7!3*-!

2-,'()3)#!2-,'&4.!O*'%*!-()5#-4!2),3'%'2)(3$!3&!7&%?$!&(!3*-!$2-%'7'%!3-<2&,)#!2*)$-$!<&$3!

$'0('7'%)(3!3&!3*-',!2-,$&()#!-Q2-,'-(%-$P!1*'$!'(%#?$'A-!7,)<'(0!7)%'#'3)3-4!,'%*!)(4!

'4'&0,)2*'%!)%%&?(3$!7,&<!2),3'%'2)(3$!O*'%*!$2)((-4!7,&<!%&(%-23'&(!3&!2&$3()3)#.!

*'0*#'0*3'(0 !(?)(%-4!-Q2-,'-(%-$!&7!*&O!2),3'%'2)(3$!<)4-!$-($-!&7!3*-',!<-(3)#!*-)#3*!

4'77'%?#3'-$!)(4!$&?0*3!$?22&,3!7,&<!8/U$P!1*'$!5,&)4!%&(%-23?)#'$)3'&(!)#$&!$?22&,3$!

2,-A'&?$!,-%&<<-(4)3'&($!3&!'(A-$3'0)3-!-),#6e&($-3!2-,'()3)#!<-(3)#!*-)#3*!4'$&,4-,$.!$?%*!

)$!)(3-()3)#!4-2,-$$'&(.!O*'%*!,-<)'($!?(4-, e,- $-),%*-4!4-$2'3-!-A'4-(%-!3*)3!)22,&Q'<)3-#6!

]Jk!&7!2&$3()3)#!4-2,-$$'&(!-2'$&4-$!5-0'(!'(!3*-!)(3-()3)#!2-,'&4!B\,'0*3!-3!)#P.!HJHHCP!



,"%$'"()" & _LJ!

1*-$-!-Q2-,'-(%- $!&7!U>8;.!<)('7-$3-4!'(!'(3-,()#!%&(7#'%3!)(4!)<5'A)#-(3!7--#'(0$!

7&,!2),3'%'2)(3$!'(!3*-!$3?46P!1*-$-!7'(4'(0$!2&'(3!3&!2,-A'&?$!,-$-),%*!&(!?(4-,$3)(4'(0!

O&<-(h$!,-2,&4?%3'A-!S&?,(-6!)$!)!#'7-!S?(%3?,-!O'3*!%&<2#-Q!)(4!%&(3,)4'%3&,6!7--#'(0$!&7!

#&A-.!)33)%*<-(3.!4-A&3'&(.!0?'#3.!$*)<-.!)(0-,!)(4!?(%-,3)'(36!B\,'0*3!-3!)#P.!HJHHCP!N3!'$!

$?00-$3-4!3*)3!3*'$!%&(7#'%3!<)6!$3-<!7,&<!3*-!4'$%&((-%3!5-3O--(!$&%'-3)#!(&,<$!&7!2-,'()3)#!

-Q2-,'-(%-$!)(4!3*-!#'A-4!,-)#'36!O&<-(!7'(4!3*-<$-#A-$!&%%?26'(0!B>'%*)-#$!D!W&@)(&A'….!

HJ_ICP!1&!<)@-!$-($-!&7!3*-$-!%&<2#-Q!7--#'(0$.!2-,'()3)#!O&<-(!<)6!%&2-!)(4!$--@!$?22&,3!

4'77-,-(3#6.!7&,!-Q)<2#-.!O&<-(!O*&!,-2&,3!2-,7-%3'&('$3!%*),)%3-,'$3'%$!<)6!)#$&!$3,'A-!3&!

<--3!'4-)#$!&7!3*-!t0&&4!<&3*-,h.!O*'%*!<)6!,-A-)#!O*6!$&<-!2),3'%'2)(3$!$&?0*3!$?22&,3!&,!

3,'-4!3&!%&2-!56!)$$-,3'(0!%&(3,&#!&A-,!3*-',!-Q2-,'-(%-$!BU-4-,$-(.!HJ_Hg!9%*<'-4!-3!)#P.!

HJ_ICP!`Q2-,'-(%-$!&7!%&(3,&#!B'(3-,()#!)(4!-Q3-,()#C!%)(!%&(3,'5?3-!3&!2$6%*&#&0'%)#!

&?3%&<-$!Bc,--(!D!\)$3&(.!HJJMCP!E'(4'(0$!'(!3*'$!$3?46!*'0*#'0*3-4!-Q)<2#-$!&7!3*'$.!$?%*!

)$!%&(3,&#!$3,)3-0'-$!4?,'(0!#)5&?,!)3!)!%&$3!3&!2*6$'%)#!)(4!$-($&,6!(--4$.!)(4!&A-,?$-!&7!

?#3,)$&?(4$!3&!<)()0-!)(Q'-36P!1*'$!,-7#-%3!2,-A'&?$!T?)(3'3)3'A-!,-$-),%*!O*'%*!*)$!

4-<&($3,)3-4!*'0*-, !#-A-#$!&7!(-?,&3'%'$<!),-!)$$&%')3-4!O'3*!'(%,-)$-4!?$-!&7!2?5#'%#6!

7?(4-4!)(3-()3)#!%),-!)<&(0!&5$3-3,'%!#&Oe,'$@!O&<-(.!-A-(!)73-,!%&(3,&##'(0!7&,!@-6!7)%3&,$!

'(7#?-(%'(0!*-)#3*%),-!?3'#'$)3'&(.!'(%#?4'(0!2$6%*')3,'%!<&,5'4'36P!"3*-,!T?)(3'3)3'A-!

,-$-),%*!*)$!4-<&($3,)3-4!)(!)$$&%')3'&(!5-3O--(!&A-,?$-!&7!A'$'3$!)(4!?#3,)$&?(4$.!O'3*!

7)%3&,$!$?%*!)$!2,'<'2),'36.!)A-,)0-!3&!*'0*!'(%&<-.!#-$$!3*)(!0&&4!2$6%*&#&0'%)#!O-##e5-'(0.!

)(4!%),-!56!)(!&5$3-3,'%')(!BKQ7&,$!-3!)#P.!HJ_ag!>-,,-,!-3!)#P.!HJH_CP!1*-!'<2)%3!&7!$-($&,6!

(--4$!'(!%*'#45',3*.!)(4!3*-!2-,'()3)#!2-,'&4!*)$!)#$&!5--(!2,-A'&?$#6!,-$-),%*-4!'(!5&3*!

T?)(3'3)3'A-!)(4!T?)#'3)3'A-!,-$-),%*.!4-<&($3,)3'(0!*'0*-,!$-($&,6!$-($'3'A'36!'(!K?3'$3'%!

O&<-(!4?,'(0!3*-!2-,'()3)#!2-,'&4.!)(4! *'0*-,!)?3'$3'%!3,)'3$!)$$&%')3-4!O'3*!*'0*-,!

4-2,-$$'&(!$6<23&<&#&06!B;-<),3'('!-3!)#P.!HJH]g!F-O'$!-3!)#P.!HJH_CP!1)@-(!3&0-3*-,.!3*-$-!

7'(4'(0$!2&'(3!3&!3*-!%&<2#-Q!'(3-,2#)6!5-3O--(!2$6%*&#&0'%)#.!$-($&,6.!)(4!$6$3-<'%!7)%3&,$!



,"%$'"()" & _L_!

'(!$*)2'(0!2)33-,($!&7!)(3-()3)#!%),-!?$-.!*'0*#'0*3'(0!3*-!'<2&,3)(%-!&7!(?)(%-4.!2-,$&(e

%-(3,-4!)22,&)%*-$!3*)3!)%%&?(3!7&,!5&3*!-<&3'&()#!,-0?#)3'&(!)(4!(-?,&4'A-,$'36!'(!2-,'()3)#!

$?22&,3P!

1*-! -Q2-,'-(%-!&7!<'$%),,')0-!?(4-,2'((-4!3*- !-<&3'&()#!)(4!2$6%*&#&0'%)#!

A?#(-,)5'#'3'-$!3*)3!2),3'%'2)(3$!5,&?0*3!3&!3*-', !2,-0()(%6P!1*'$!7'(4'(0$!)#'0($!O'3*!-Q'$3'(0!

#'3-,)3?,-.!O*'%*!*'0*#'0*3'(0!)(! '(%,-)$-4!,'$@!&7!#&(0e3-,<!<-(3)#!*-)#3*!4'77'%?#3'-$!

7&##&O'(0!<'$%),,')0-!%&<2),-4!3&!(&(e%&<2#'%)3-4!2,-0()(%'-$!)(4!5',3*! B\&4?(4-!-3!)#P.!

HJHLCP!9'<'#),#6.!O'3*!N(!n'3,&!E-,3'#'f)3'&(!BNnEC.!,-$-),%*!* )$!-Q2#&,-4!2,-4'%3&,$!&7!

2$6%*&#&0'%)#!4'$3,-$$!'(!NnE!2)3'-(3$!O'3*!7)%3&,$!$?%*!)$!'(7-,3'#'36!$2-%'7'%.!2$6%*&#&0'%)#!

%*),)%3-,'$3'%$!)(4!)33)%*<-(3!2)33-,(!'4-(3'7'-4!)$!<&4-,)3'(0!7)%3&,$!O*'%*!%)(!#-)A-!

O&<-(!B)(4!%&?2#-$C!7--#'(0!4'$3,-$$-4!)(4!2&O-,#-$$!BN&,4‡%*-$%?!-3!)#P.!HJHHg!n)(!;-(!

\,&-%@!-3!)#P.!HJ_JCP!!

1*-!#)(0?)0-!?$-4!56!2),3'%'2)(3$!3&!4-$%,'5-!3*-',!-Q2-,'-(%-$!O)$!2),3'%?#),#6!

-<&3'A-!B-P0P.!t"-24&)6W7%c(*2>W7%c3-&&)*)6hC.!)(4!'(3-,-$3'(0#6!#'(@$!3&!$-<'()#!,-$-),%* !&(!

O&<-(!t*)?(3-4h!56!)!4-$',-!7&,!)!5)56.!O'3*!3*-!'()5'#'36!3&!,- 2,&4?%-!*)A'(0!)!2,&7&?(4!

-<&3'&()#!'<2)%3!B[)2*)-# eF-77.!_aaMCP!1*'$!'$!2-,3'(-(3!0'A-(!3*-!,'$-!'( !),3'7'%')#!

,-2,&4?%3'A-!3-%*(&#&06!BK[1C!$?%*!)$!NnE!O'3*'(!N,-#)(4.!)#3*&?0*!(&3!%&<2),)5#-!O'3*!

&3*-,!%&?(3,'-$!BK4)<$&(!-3!)#P.!HJHLg!Z))$)(!-3!)#P.!HJ_HCP!G*'#-!K[1 !*)$!5,&?0*3!2&$'3'A-!

<-4'%)#!)4A)(%-$.!'3!2&3-(3')##6!*)$!-77-%3$!&(!3*-!,-%'2'-(3.!5&3*!<-4'%)#!)(4!2$6%*&#&0'%)#.!

)$!-A'4-(%-4!56!2),3'%'2)(3$!-Q2-,'-(%-$!O'3*'(!3*'$!$3?46P!1*-!3,-)3<-(3!O*'%*!&73-(!-Q'$3$!

'(!3*-!%&(3-Q3!&7!<'$%),,')0-.!&,!,-2,&4?%3'A-!4'77'%?#3'-$.!O),,)(3$!)!$)7-.!3*-,)2-?3'%!$2)%-!

3&!2,&%-$$!3*-$-!%&<2#-Q!2$6%*&#&0'%)#!-Q2-,'-(%-$!Bm?)3,),&!D!c,?$$?.!HJHJCP!

"3*-,!-Q2-,'-(%-$!O'3*'(!3*-!7'(4'(0$!*'0*#'0*3-4!3*-!3,)($0-(-,)3'&()#!3,)($7-,-(%-!

&7!<)3-,()#!%),-0'A'(0!-Q2-,'-(%-$!3*)3!%)(!&%%?,!'(!3*-!2-,'()3)#!2-,'&4!Bs4&#$@)e

G)O,f@'-O'%f!-3!)#P.!HJHJCP!N3!'$!2&'0()(3!3*)3!3*-!#)(0?)0-!?$-4!O'3*'(!7'(4'(0$!&7!5-'(0!)!



,"%$'"()" & _LH!

t<&($3-,h!'(!3*-!%&(3-Q3!&7!%&(%-,(!)5&?3!5&(4'(0.!)(4!?(4-,2'((-4!56! 3,)($0-(-,)3'&()#!

<)3-,()# !%),-0'A-,!,-#)3'&($*'2.!<',,&,$!#)(0?)0-!'(! $'<'#),!,-$-),%*!O'3*'(!)33)%*<-(3!

3*-&,6!B\?,<)(.!_aa^g!E,&$3.!HJ__CP![-$-),%*!*)$!4-<&($3,)3-4!)!$'0('7'%)(3!,-#)3'&($*'2!

5-3O--(!(-O!<&3*-,h$!)33)%*<-(3!$36#-$!O'3*!3*-',!&O(!<&3*-,$.!)(4!<)3-,()#!

,-2,-$-(3)3'&($!&7!5&3*!$-#7!)(4!<&3*-,!Bs4&#$@)eG)O,f@'-O'%f!-3!)#P.!HJHJCP![-%-(3!

,-$-),%*!*'0*#'0*3$!3*-!<-4')3'(0!,&#-!&7!$*)<-!'(!<)3-,()#!)33)%*<-(3!)(4!'(7)(3!5&(4'(0.!

O*'%*!<)6!7?,3*-,!%&(3-Q3?)#'$-!7'(4'(0$!7,&<!3*'$!$3?46!BR)f4)('<-*,!-3!)#P.!HJHMCP!K%%-$$!

3&!2),-(3e'(7)(3!3*-,)2'$3$!%)(!$?22&,3!3*'$!,-#)3'&()#!(--4!7&,!5&3*!<&3*-,!)(4!'(7)(3!)$!

4-<&($3,)3-4!'(!,-$-),%*!*'0*#'0*3'(0!'<2)%3!&(!&?3%&<-$!)(4!,-%-(3#6!2,&0,-$$-4!'(!

-Q-<2#),!2-,'()3)#!$-,A'%-$!O'3*'(!3*-!lW!B/)(3O-##.!HJHMg!s-)()*.!HJ_aCP!

`Q'$3'(0!,-$-),%*!'4-(3'7'-$!2,-A'&?$!<-(3)#!*-)#3*!4'77'%?#3'-$!)$!)!,'$@!7)%3&,!7&,!

U>8; !B\#&?(3!-3!)#P.!HJH_g!G-(f-#.!HJ_^g!R)(0!-3!)#P.!HJHHC.!)(4!O*'#-!3*'$!O)$!,-7#-%3'A-!

&7!2),3'%'2)(3$h!-Q2-,'-(%-!'(!3*'$!$3?46.!3*-!()3?,-!)(4!2,-$-(3)3'&(!&7!3*-$-!4'77'%?#3'-$!

4'77-,-4P!G*-,-!2),3'%'2)(3$!*)4!2,-A'&?$!-Q2-,'-(%-!&7!)(Q'-36.!3*'$!5-%)<-!&A-,O*-#<'(0!

&,!$*'73-4!7,&<!0-(-,)#'$-4!)(Q'-36!3&!7-),!&7!*),<!3&!3*-!5)56P!N(3-,-$3'(0#6.!'3!O)$!&73-(!3*-!

%&(7#'%3?)#!-<&3'&()#!-Q2-,'-(%-$!3*)3!#-4!3&!<&$3!2$6%*&#&0'%)#!4'$3,-$$!7&,!2),3'%'2)(3$P!

1*-$-!-Q2-,'-(%-$!,-7#-%3!$&%'-36!)(4!%?#3?,-!O*-,-!<)3-,('36!'$!'4-)#'f-4.!)(4!*-)#3*6!

)<5'A)#-(%-!5-%&<-$!t7&,5'44-(h!7--#'(0$!B9%*<'-4!-3!)#P.!HJ_ICP!1&!%&2-!O'3*!3*'$!%&(7#'%3.!

%&2'(0!<-%*)('$<$!4-A-#&2!3&!2&#),'f-!)$2-%3$!&7!3*'$!(-O!4-<)(4'(0!,-)#'36.!)(4!<)'(3)'(!)!

$-($-!&7!$-#7!B[)2*)-# eF-77.!HJHJCP!1*-!%&2'(0!<-%*)('$<$!-Q2#&,-4!O'3*'(!3*-!7'(4'(0$!&7!

3*'$!$3?46!&77-,!'($'0*3!'(3&!2),3'%'2)(3$h!-Q2-,'-(%-!)(4!,-)#'36!&7!3*-!5)56h$!-Q'$3-(%-P!

l(4-,$3)(4'(0!3*-$- !<-%*)('$<$!O'3*'(!)(!)33)%*<-(3!'(7&,<-4!#-($!%)(!&77-,!'($'0*3!'(3&!

A),')5'#'36!O'3*'(!$--@'(0!$?22&,3!)(4!'(3-,2-,$&()#!'(3-,)%3'&($!O'3*!8/U$ !B\,'0*3!-3!)#P.!

HJ_ag!E,)'5-,0!-3!)#P.!_abLCP!!



,"%$'"()" & _LM!

1*-!7'(4'(0$! )#$&!2,&<23!,-7#-%3'&(!&(!3*-!%&(%-23!&7!-<&3'&()#!%&2'(0.!O*'%*!'$!

)'<-4!)3!,-4?%'(0!4'$3,-$$!)$$&%')3-4!O'3*!$3,-$$7?#!-Q2-,'-(%-$!B3*-!2-,'()3)#!2-,'&4C!)(4!'$!

<&,-!#'@-#6!3&!5-!?$-4!'7!3*-!2-,$&(!A'-O$!3*-!$3,-$$&,!)$!?(%&(3,&##)5#-!Bc?),4'(&!D!

9%*-33-,.!HJ_]CP!1*-!-Q2-,'-(%-!&7!7,)0<-(3-4!%),-!4-$%,'5-4!O'3*'(!3*-!7'(4'(0$!<)6!*)A-!

2-,2-3?)3-4!3*'$!$-($-!&7!t?(%&(3,&##)5#-hP!9&<-!O&<-(!<)6!*)A-!$&?0*3!$?22&,3!4',-%3#6!&,!

'(4',-%3#6!)$!)(!)33-<23!3&!%&2-.!)(4!&3*-,!O&<-(!<)6!*)A-!)A&'4-4!$--@'(0!$?22&,3!4?-!3&!

)(!)A&'4)(3!%&2'(0!$36#-.!56!)33-<23'(0!3&!-$%)2-!7,&<!4'$3,-$$!)$$&%')3-4!O'3*!U>8;!)(4!

3*-!$6$3-<!3*-6!7-#3!2&O-,#-$$!'(!Bc?),4'(&!D!9%*-33-,.!HJ_]CP!/&($'4-,)3'&(!&7!3*-$-!

7'(4'(0$!'(!)(!N,'$*!%&(3-Q3.!)(4!$'<'#),!*-)#3*%),-!%),-!2)3*O)6$.!'$!<&$3!,-#-A)(3!0'A-(!3*'$!

,-#)3'&($*'2!5-3O--(!%&2'(0!)(4!$?22&,3!$--@'(0!B\?33&(!-3!)#P.!HJ_bCP!

K!4'$%&((-%3-4!%&2'(0!<-%*)('$<!<)6!'<2)%3!&(!3*-',!)5'#'36!3&!)%%-23!3*-',!

4'77'%?#3'-$.!)(4!$--@!$?22&,3.!?(3'#!'3!,-)%*-$!)!2&'(3!&7!&A-,O*-#<'(0!4'$3,-$$P!"3*-,!

2),3'%'2)(3$!<)6!*)A-!2,&S-%3-4!3*-',!&O(!'(3-,()#!7--#'(0$!&7!&A-,O*-#<!)(4!&?3!&7!%&(3,&#.!

-#'%'3'(0!)!,-$2&($-!7,&<!8/U$!3&!,-'(7&,%-!3*'$!'(3-,()#!5-#'-7.!$?%*!)$!8/U$ !A'-O'(0!3*-<!

)$!t*-#2#-$$hP!1*'$!<)6!&77-,!?(4-,$3)(4'(0!&7!2),3'%'2)(3$h!-Q2-,'-(%-$!&7!4'$<'$$)#!O*-(!

3*-6!*)4!-A-(3?)##6!%&((-%3-4!O'3*!3*-',!,-)#'36.!&,!O*-,-!3*-6!7-#3!3*-',!&A-,O*-#<!)(4!&?3!

&7!%&(3,&#!7--#'(0$.!)(4!O-,-! <-3!O'3*!#)%@!&7!%&##)5&,)3'A-!4-%'$'&(!<)@'(0.!&,!&A-,e

<-4'%)#'f)3'&(!56!8/U$P!N(!)(!)33-<23!3&!-Q-,3!%&(3,&#.!8/U$!)(4!&,0)('$)3'&($!<)6! ,-$2&(4!

'(!)!*'-,),%*)#!<)((-,.!,-4?%'(0!%&##)5&,)3'A-!4-%'$'&(!<)@'(0!B8?$%*@-.!HJHHCP!1*-!

,-$2&($-$!7,&<!8/Uh$!<)6!5-!,-7#-%3'A-!&7!,-$-),%*!O'3*!<'4O'A-$!%&(4?%3-4!'(!)(!N,'$*!

%&(3-Q3.!*'0*#'0*3'(0!&(#6!_bPIk!&7!<'4O'A-$!$)<2#-4!B(w_LbC!7-#3!%&(7'4-(3!'(!%),'(0!7&,!

O&<-(! O'3*!U>8;! BZ&&()(!-3!)#P.!HJ_ICP!N3!'$!&7!?2<&$3!'<2&,3)(%-!3&!)44,-$$!3*'$!362-!&7!

8/U!%),-.!)$!'3!%)(!,-$?#3!'(!O&<-(!7--#'(0!2&O-,#-$$!)(4!%)(!,-$?#3!'(!3,)?<)3'%!5',3*!

-Q2-,'-(%-$!)(4!(-0)3'A-!2-,'()3)#!<-(3)#!*-)#3*!&?3%&<-$!BK,(&#4!-3!)#P.!HJHLg!/,--46!-3!)#P.!



,"%$'"()" & _L] !

HJJJCP!G*-(!O&<-(!),-!(&3!-<2&O-,-4!'(!3*-!2-,'()3)#!2-,'&4!3*-!%),-!5-%&<-$!#-$$!

O&<)( e%-(3,-4!)(4!'(%,-)$'(0#6!'(3-,A-(3'&('$3!)(4!$3)(4),4'$-4!B8?$%*@-.!HJHHCP!!

E'(4'(0$!,-7#-%3-4!3*-!'<2&,3)(%-!&7!3*-!,-#)3'&($*'2!O'3*!3*-!8/U!'(! $?22&,3'(0 !

2),3'%'2)(3$!&A-,%&<-!'(3-,()#!5),,'-,$!$?%*!)$!<'$3,?$3.!$3'0<)!)(4 !$*)<- .!3&!$--@!$?22&,3!

BK6-,$!-3!)#P.!HJ_ag!K6,-$!-3!)#P.!HJ_ag!E&,4!-3!)#P.!HJ_aCP!G*-(!2),3'%'2)(3$!4'4!*)A-!2&$'3'A-!

8/U!'(3-,)%3'&($.!3*-$-!O-,-!%*),)%3-,'$-4!56!2&$'3'A-!-Q2-,'-(%-$!&7!(&( eS?40-<-(3)#!)(4!

%&<2)$$'&()3-!%),-!O*'%*!$?22&,3-4!2),3'%'2)(3$!3&!7--#!-<&3'&()#!$)7-36!)(4!A)#'4)3-4!BE&,4!

-3!)#P.!HJ_ag!>-0('(en'00),$!-3!)#P.!HJ_LCP!N(!3*-$-!'($3)(%-$!3*-!7'(4'(0$!O-,-!,-7#-%3'A-!&7!

*-)#3*%),-!,-#)3'&($*'2$!4-$',-4!56!O&<-(!B>-0('( en'00),$!-3!)#P.!HJ_LCP!!!!

8&O-A-,.!O*'#-!$&<-!8/U$!2,&A'4-4!3*'$!,-#)3'&()#!%),-.!3*'$!O)$!&73-(!?(4-,<'(-4!

56!$6$3-<'%!5),,'-,$!'(%#?4'(0!7,)0<-(3-4!$-,A'%-$.!#'<'3-4!,-7-,,)#!&23'&($!)(4! 2&&,!

%&(3'(?'36!&7!%),-.!&7!)##!O*'%*!(-0)3'A-#6!'<2)%3-4!&(!3*-!)5'#'36!&7!8/U$!3&!)%3'&(!)%%-$$!3&!

)22,&2,')3-!<-(3)#!*-)#3*!$?22&,3$!B/&)3-$!D!E&?,-?,.!HJ_ag!;)4'!-3!)#P.!HJHJg!9)<5,&&@!

9<'3*!-3!)#P.!HJ_aCP!!

U),3'%'2)(3$!7,-T?-(3#6!,-%-'A-4!%&<2)$$'&()3-!%),-!7,&<!(&( e<-(3)#!*-)#3*!%#'('%')($!

$?%*!)$!2?5#'%!*-)#3*!(?,$-$!)(4!<'4O'A-$P!G*'#-!2),3'%'2)(3$!O-,-!$?22&,3-4!56!3*'$!%),-!

)(4!),3'%?#)3-4!3*-',!)22,-%')3'&(!&7!8/U$.!'3!4'4!(&3!)#O)6$!#-)4!3&!3*-!)22,&2,')3-!,-7-,,)#!

2)3*O)6!&,!)%%-$$!3&!$2-%')#'$3!$?22&,3P!K$!)!,-$?#3!2),3'%'2)(3$!-Q2-,'-(%-4!5),,'-,$!'(!

)%%-$$'(0!3*-!$?22&,3!3*-6!,-T?',-4.!-%*&'(0!2-,$2-%3'A-$!&7!8/U$ !'(!2,-A'&?$!,-$-),%*!

BZ&&()(!-3!)#P.!HJ_bg!Z&&()(!-3!)#P.!HJ_I)g!Z&&()(!-3!)#P.!HJ_I5g!Z&&()(!-3!)#P.!HJ_I%!g!U&2-!

-3!)#P.!HJHMCP!1* '$!,-&%%?,,'(0!$*),-4! -Q2-,'-(%-!&7!%&(7#'%3!5-3O--(!,-#)3'&()#!%),-!)(4!

$6$3-<'%!5),,'-,$!7,&<!5&3*!$-,A'%-!?$-,!)(4!$-,A'%-!2,&A'4-,!2,&<23$!,-7#-%3'&(!&(!3*-!

'<2)%3!&(!$-,A'%-!?$-,$P!;?,'(0!3*-!2-,'()3)#!2-,'&4.!)!3'<-!&7!*-'0*3-(-4!A?#(-,)5'#'36.!(&3!

&(#6!),-!O&<-(!%&2'(0!O'3*!3*-',!&O(!4'77'%?#3'-$.!5?3!)#$&!)22-),!3&!5-!%&(3-(4'(0!O'3*!

$6$3-<'%!5),,'-,$!O*'%*!<)6!%,-)3-!)44'3'&()#!4'$3,-$$P!1*-!-<2)3*-3'%!,-$&()(%-!O*'%*!



,"%$'"()" & _LL!

7'#3-,$!3*,&?0*!&,0)('$)3'&($.!3*,&?0*!,-#)3'&($*'2$!5-3O--(!8/U$!)(4 !$-,A'%-!?$-,$!*)$!5--(!

4-<&($3,)3-4!O'3*'(!<)3-,('36!%),-!)(4!<)6! %&(3-Q3?)#'$-!3*-!*-'0*3-4!$3,-$$!2),3'%'2)(3$!

-Q2-,'-(%-4!O*-(!O'3(-$$'(0!3*-$-!$6$3-<'%!5),,'-,$!B\-,0!-3!)#P.!HJ_Hg!/,&O3*-,!-3!)#P.!

HJ_]CP!!!

K(!'<2&,3)(3!,-&%%?,,'(0!-Q2-,'-(%-!7&,!2),3'%'2)(3$.!O)$!3*-!,&#-!&7!%#'('%)#!4-%'$'&(!

<)@'(0!)$!)!5),,'-,!3&!$?22&,3P!1*'$!'(%#?4-4!8/U$!0)3-@--2'(0.!)<5'0?'36!)(4!,-#?%3)(%-!3&!

2,-$%,'5'(0!<-4'%)3'&(!'(!2,-0()(%6.!)(4!)!#)%@!&7!7&,<)#!$%,--('(0!&,!)$$-$$<-(3!2,'&,!3&!

4-%'$'&(P!1*-!5),,'-,$!$?%*!)$!8/U!?(%-,3)'(36!)5&?3!2$6%*&3,&2'%!<-4'%)3'&(!)4A'%-!*)A-!

5--(! 2,-A'&?$#6!*'0*#'0*3-4!56!$-,A'%-!?$-,$!'(!)(!N,'$*!%&(3-Q3!B8-)#3*!9-,A'%-!`Q-%?3'A-.!

HJ_bCP!G*'#-!3*-!9U>89!>&4-#!&7!/),-! '($3,?%3$!3*-!<)()0-<-(3!&7! U>8; .!$?%*!)$!<'#4e

<&4-,)3-!4-2,-$$'&(.!)3!2,'<),6!%),-!#-A-#!O'3*!)%%-$$!3&!)4A'%-!&(!3*-!?$-!&7!2$6%*&3,&2'%!

<-4'%)3'&(!'(!2,-0()(%6!)(4!5,-)$37--4'(0.!3*-!-Q2-,'-(%-!&7!2),3'%'2)(3$!'(!3*'$!$3?46!

*'0*#'0*3$!)!4'$%,-2)(%6!5-3O--(!<&4-#!&7!%),-!)(4!$-,A'%-!?$-,!-Q2-,'-(%-P!1*'$!

4'$%,-2)(%6!<)6!5-!,-#)3-4!3&!8/U!)(Q'-36!&,!@(&O#-40-.!O*'%*!%)(!,-$?#3!'(!%&(7#'%3'(0!

)4A'%-.!)(4!*'0*#'0*3$!3*-!'<2&,3)(%-!&7!'(7&,<)3'&(!3&!7)%'#'3)3-!4'$%?$$'&(!)(4!'(7&,<-4!

4-%'$'&(!<)@'(0!BZ89.!HJHHCP!G*'#-!3*-!%&($-($?$!,-0),4'(0!?$-!&7!2$6%*&3,&2'%!<-4'%)3'&(!

'(! 2,-0()(%6!)(4!5,-)$37--4'(0!,-<)'($ !)!%*)##-(0-!O&,#4O'4-.!5),,'-,$!3&!8/U !%#'('%)#!

4-%'$'&(!<)@'(0!)(4!$-,A'%-!?$-,!'(7&,<)3'&(!%)(!5-!&A-,%&<-!O'3*!3,)'('(0.!%&($?#3)3'&(!

)(4!'<2#-<-(3)3'&(!&7!2)3*O)6$!BE)5')(&!-3!)#P.!HJHLg!8-)#3*!9-,A'%-!`Q-%?3'A-.!HJ_bg!

ZN/`.!HJHJCP!!

8&#'$3'%!%),-.!3*)3!'$!7#-Q'5#-!3&!3*-!(--4$!&7!3*-!2-,'()3)#!O&<)(.!*-,!%*'#4!)(4!

2),3(-,!'$!)!@-6!,-%&<<-(4)3'&(!5)$-4!&(!2),3'%'2)(3$h!-Q2-,'-(%-$P!1*-!'(%#?$'&(!&7!

2),3(-,$!'(!2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!)$!(-%-$$),6!'$!,-%&<<-(4-4.!)(4!2,-A'&?$!

,-$-),%*!*)$!4-<&($3,)3-4!3*-!'<2&,3)(3!,&#-!&7!3*-!2),3(-,!'(!U>8; !BK(3&('&?!-3!)#P.!HJH_g!

>&,)(!-3!)#P.!HJHMg!Z&&()(!-3!)#P.!HJH_g!U&O-##!-3!)#P.!HJHHCP![-%-(3!%&(%-23?)#'$)3'&($!&7!



,"%$'"()" & _L !̂

2,&Q'<)#!)(4!4'$3)#!,'$@!7)%3&,$!'(!2-,'()3)#!<-(3)#!*-)#3*!%)(!$?22&,3!)(!'(3-0,)3-4!

?(4-,$3)(4'(0!&7!*&O!2-,'()3)#!O&<-(.!)(4!3*-',!-Q2-,'-(%-$!),-!-<5-44-4!O'3*'(!3*-$-!

%&<<?('3'-$.!&,0)('$)3'&($!)(4!$&%'-3)#!(),,)3'A-$!B9%*<'-4!-3!)#P.!HJ_ICP!1*'$!'(3-0,)3-4!

)22,&)%*!<)6!$?22&,3!)!$*'73!7,&<!%?,,-(3!)22,&)%*-$!&7!<-(3)#!*-)#3*!$-,A'%-$!3&!t<)()0-h!

<-(3)#!*-)#3*!%&(4'3'&($!3&!$?22&,3'(0!3*-!O'4-,!2-,'()3)#!(--4$!'(%#?4'(0!2),3(-,$.!3*-!

<&3*-,e'(7)(3!,-#)3'&($*'2!)(4!'(7)(3!<-(3)#!*-)#3*!B/)(3O-##.!HJHMCP!

U),3'%'2)(3$!,-7#-%3-4!3*-',!4-$',-!7&,!*&#'$3'%!%),-!3*)3!%&($'$3-4!&7!)!$)7-!$2)%-!3&!

-Q2#&,-!)(4!$?22&,3!3*-',!?(4-,$3)(4'(0!&7!2-,'()3)#!<-(3)#!*-)#3*!-Q2-,'-(%-$P!N(4--4.!3*-!

<)S&,'36!&7!2),3'%'2)(3$!)%%-$$-4!3*'$!3*-,)2-?3'%!$2)%-!A')!2,'A)3-!*-)#3*%),-.!%,-)3'(0!)!3O&e

3'-,-4!$6$3-<!B8?$%*@-.!HJHHCP!1*'$!)5'#'36!3&!)%%-$$!%),-!3*,&?0*!2,'A)3-!7'()(%')#!<-)($.!

*'0*#'0*3$!3*-!)5$-(%-!&7!$&%'&-%&(&<'%!4'$)4A)(3)0-!B)!%&<<&(#6!'4-(3'7'-4!U>8;!,'$@!

7)%3&,C!)(4!)44'3'&()##6!'##?$3,)3-$!<-)($!3&!&A-,%&<-!3*-!2?5#'%!$6$3-<!$*&,3%&<'(0$!

BG'#$&(!-3!)#P.!HJH]CP!1*'$!)%%-$$!3&!2,'A)3-!*-)#3*%),-!4?-!3&!2?5#'%!$6$3-<!$*&,3%&<'(0$!

,)'$-$!)44'3'&()#!%&(%-,(!,-0),4'(0!3*-!2,&0,-$$!&7!<-(3)#!*-)#3*!,-7&,<!3&O),4$!)!?('A-,$)#!

*-)#3*%),-!$6$3-<!'(!N,-#)(4!B>-(3)#!8-)#3*!/&<<'$$'&(.!HJH_g!9%*?#<)((!-3!)#P.!HJH]CP!

G*'#-!7'()(%')#!<-)($!%)(!%,-)3-!)%%-$$!3&!2,'A)3-!$-,A'%-$.!'3!)#$&!,)'$-$!%&($'4-,)3'&(!&7!

*&O!3*'$!<)6!'<2)%3!&(!%*)##-(0-$!'(!%&(3'(?'36!&7!%),-.!%&<<?('%)3'&(!5-3O--(!$-,A'%-$.!

%#'('%)#!&A-,$'0*3!)(4!,-0?#)3'&(!&7!2,)%3'3'&(-,$!B/)(3O-##.!HJHMg!9)<5,&&@!9<'3*!-3!)#P.!

HJ_aCP!1*-$-!%*)##-(0-$!),-!&7!?('T?-!'<2&,3)(%-!3&!2-,'()3)#!O&<-(!O*&!-Q2-,'-(%-!

<?#3'2#-!*-)#3*%),-!)22&'(3<-(3$!'(!2,-0()(%6!)(4!<)6!3*-,-7&,-!2),3'%?#),#6!7--#!3*-!

(-0)3'A-!&?3%&<-$!&7!*)A'(0!3*-',!7--3!2#)(3-4!'(!<)(6!$-,A'%-$!B;-2),3<-(3!&7!8-)#3*.!

HJ_^CP!!

N3!'$!2,&<'$'(0!3*)3!2-,$&(!%-(3-,-4!2-,'()3)#!<-(3)#!*-)#3*!%),-!%)(!5-!)%*'-A-4!

3*,&?0*!'(3-,2-,$&()#!)(4!&,0)('$)3'&()#!7)%3&,$.!O*'%*!),-!<&4'7')5#-!BG-55!-3!)#P.!HJHMCP!!!!!

F&Oe'(3-($'36!<-(3)#!*-)#3*!'(3-,A-(3'&($!O*'%*!(&,<)#'$-!2-,'()3)#!<-(3)#!*-)#3*!)(4!'(7)(3!



,"%$'"()" & _Lb!

5&(4'(0!-Q2-,'-(%-$!%&?#4!7&,<!2,-A-(3)3'A-!$3,)3-0'-$!BG8".!HJHHCP![-%&(%-23?)#'$'(0!3*-!

2-,'()3)#!(),,)3'A-!3&!2,&<&3-!<)3-,()#!O-##5-'(0!)(4!3*-!4'A-,$'36!&7!-Q2-,'-(%-!%)(!5-!

)%*'-A-4!3*,&?0*!$'<2#-!)%3'&($!$?%*!)$!*-)#3*!<-$$)0'(0!'(!*-)#3*%),-!-(A',&(<-(3$ !

B9%*<'-4!-3!)#P.!HJ_ICP!U$6%*&#&0'%)#!'(3-,A-(3'&($.!$?%*!)$!/E1 .!3),0-3!3*-!%&($3,?%3$!&7!

$*)<-!)(4!$-#7e%,'3'%'$<!)(4! *)A-!)%%,?-4!-A'4-(%-!7&,!#&O!)(4!*'0*!'(3-($'36!2-,'()3)#!

'(3-,A-(3'&(!B/,--.!HJ_Jg!c)<<-,!-3!)#P.!HJHJg!W-#<)(!-3!)#P.!HJ_Ig!F)O,-(%-!-3!)#P.!HJH]g!

F-((),4!-3!)#P.!HJH_g!>'##),4!D!G'33@&O$@'.!HJHMg!>'3%*-##!-3!)#P.!HJ_Ig!1*',@-33#-!-3!)#P.!

HJH]CP!9'<'#),#6.!)!,-%-(3!$%&2'(0!,-A'-O!*)$!4-<&($3,)3-4!2,-#'<'(),6!$?22&,3!7&,!

;')#-%3'%)#!\-*)A'&?,)#!1*-,)26!'(!3,-)3'(0!)!,)(0-!&7!2-,'()3)#!<-(3)#!*-)#3*!$6<23&<$!)(4!

2,&<&3'(0!-<&3'&(!,-0?#)3'&(!D!2&$'3'A-!2),-(3'(0!5-*)A'&?,$!B8-##5-,0!-3!)#P.!HJH]CP!!

K44,-$$'(0!'(3-,2-,$&()#!)(4!&,0)('$)3'&()#!7)%3&,$!O'##!,-T?',-!$'0('7'%)(3.!

<-)('(07?# !'(A-$3<-(3!)(4!-()%3<-(3!&7!-Q'$3'(0!0?'4-#'(-$!)(4!2&#'%'-$.!2),3'%?#),#6!3*&$-!

O*'%*!2,&<&3-!)!2-,$&(!%-(3,-4!)22,&)%*!3*)3!#'$3-($!3&!O&<-(h$!-Q2-,'-( %-$!B8?$%*@-.!

HJHHg!8?$%*@-!-3!)#P.!HJHJg!Z)3'&()#!G&<-(h$!/&?(%'#.!HJH]CP!1* -!7'(4'(0$!&77-,-4!O'3*'(!

3*'$!$3?46!7,&<!2),3'%'2)(3$!)%%&?(3$!&7!U>8;!)(4!*-#2e$--@'(0!7,&<!8/U$.!O'3*'(!)(!N,'$*!

%&(3-Q3.!7&,<!)!A)#?)5#-!%&(3,'5?3'&(!3&!3*'$!#'$3-('(0!2,&%-$$P!

O#@#(0(#1-*!

U),3'%'2)(3$!O*&!2),3'%'2)3-4!O-,-!$-#7e$-#-%3-4!)(4!<)6!4'77-,!'(!3*-',!-Q2-,'-(%-$!&7!

U>8; !3&!3*&$-!O*&!%*&$-!(&3!3&!2),3'%'2)3-P!N3!'$!(&3)5#-!3*)3!$-A-(3--(!'(4'A'4?)#$!

-Q2,-$$-4!'(3-,-$3!'(!2),3'%'2)3'&(g!*)4!3*-!$3?46!5--(!)5#-!3&!)%%&<<&4)3-!)44'3'&()#!

2),3'%'2)(3$.!)!5,&)4-,!)(4!2&3-(3')#!<&,-!4'A-,$-!,)(0-!&7!-Q2-,'-(%-$!<)6!*)A-!-<-,0-4P!

;-$2'3- !)4&23'(0!)(!'(%#?$'A-!,-%,?'3<-(3!$3,)3-06.!$)<2#-!2),3'%'2)(3$!4'4!(&3!'(%#?4-!-3*('%!

<'(&,'3'-$ !)(4!O)$!,-#)3'A-#6!*&<&0-(&?$!'(!3-,<$!&7!$&%'&-%&(&<'%!$3)3?$P!U),3'%'2)(3$!

O-,-! -<2#&6-4.!*'0*#6!-4?%)3-4!O'3*!)%%-$$!3&!7'()(%')#!,-$&?,%-$P!1*'$!%&<2&$'3'&(!#'@-#6!

$*)2-4!3*-!(),,)3'A-$!$*),-4!)(4 !2&3-(3')##6!4-<&($3,)3-4!2-,$2-%3'A-$!,-7#-%3'A-!&7!



,"%$'"()" & _LI !

'(4'A'4?)#$!O'3*!$&%'&-%&(&<'%!$3)5'#'36!)(4!)%%-$$!3&!O'4-,!$?22&,3!$6$3-<$P!K$!$?%*.!

,-$-),%*-,$!)(4!2,)%3'3'&(-,$!$*&?#4!-Q-,%'$-!%)?3'&(!)(4!%#'('%)#!S?40-<-(3!'(!)22#6'(0!3*-$-!

7'(4'(0$!3&!4'77-,-(3!$&%'&-%&(&<'%!)(4!%?#3?,)#!%&(3-Q3$.!)$!-Q2-,'-(%-$!&7!3*'$!,-$-),%*!

3&2'%!<)6!5-!-Q2-,'-(%-4!4'77-,-(3!)%,&$$!4'A-,$-!2&2?#)3'&($P!!

K(&3*-,!#'<'3)3'&(!&7!3*'$!$3?46!,-#)3-$!3&!3*-!$-<'e$3,?%3?,-4!'(3-,A'-O.!O*'%*!<)6!%&(3)'(!

5')$!4?-!3&!3*-!,-$-),%*-,e4-A-#&2-4!T?-$3'&($!)3!3*-!-),#6!$3)0-$!&7!3*-!,-$-),%*!2,&S-%3!

Bc)##-33)!D!/,&$$.!HJ_MCP!G*'#-! <)(6 !T?-$3'&($!O-,-!2,&<23$!7&,!-Q2#&,)3'&(.!T?-$3'&($!3&!

$2-%'7'%)##6!4'$%?$$!2),3'%'2)(3$h!-Q2-,'-(%-$!O'3*!8/U$!<)6!*)A-!#-4!3&!4'$%?$$'&(!&7!),-)$!

$?%*!)$!5-'(0!)$@-4!)5&?3!3*-',!<-(3)#!*-)#3*P!8&O-A-,.!$-A-,)#!$3-2$!O-,-!3)@-(!3&!<'3'0)3-!

3*'$!2&3-(3')#!5')$!$?%*!)$!,&#-!2#)6!&7!3*-!$-<'e$3,?%3?,-4!'(3-,A'-O!7&,<)3P!K44'3'&()##6.!

'(2?3!7,&<!3*-!UUN!%&(3,'5?3&,!$?22&,3-4!)!$-($'3'A-.!7#-Q'5#-!4-#'A-,6!&7!3*-!T?-$3'&($P!1*'$!

O)$!&7!'<2&,3)(%-!3&!3*-!#-)4!,-$-),%*-,!O*&!'$!(&3!)!<-<5-,!&7!3*-!2-,'()3)#!%&<<?('36.!

)(4!$&?0*3!UUN!'(2?3!3&!%&(4?%3!3*-!'(3-,A'-O$!'(!)!$-($'3'A-!)(4!<-)('(07?#!O)6!B`(('$!D!

G6@-$.!HJ_Mg!9<'3*!-3!)#P.!HJHHCP!!

./0%(#(#1-)/!.1#-(*!

1*-!7&##&O'(0!2&'(3$!*'0*#'0*3!@-6!%#'('%)#!'<2#'%)3'&($!7&,!%#'('%)#!2$6%*&#&0'$3$!)(4!

*-)#3*%),-!2,&7-$$'&()#$!B8/U$C!5)$-4!&(!3*-!$3?46h$!7'(4'(0$=!!

_P! U-,$&()#!)(4!$&%'-3)#!(),,)3'A-$!)5&?3!3*-!2-,'()3)#!2-,'&4!%)(!$*)2-!O&<-(h$!

2-,'()3)#!-Q2-,'-(%-.!()<-#6! 3*-',!<-(3)#!*-)#3*!)(4!$?22&,3!$--@'(0P!

U$6%*&-4?%)3'&(!3*)3!(&,<)#'$-$!3*-!2-,'()3)#!2-,'&4!)$!) !5'&#&0'%)##6.!

2$6%*&#&0'%)##6!)(4!$&%')##6!%&<2#-Q!3'<-!%)(!*-#2!7&$3-,!<&,-!A)#'4)3'(0!)(4!

2$6%*&#&0'%)##6!7#-Q'5#-!(),,)3'A-$P!!

HP! \-6&(4 !)(3-()3)#!$%,--('(0!&7!U>8;.! ,-%&0('$'(0!?(4-,$3)(4'(0!3*-! '(4'A'4?)#!

)(4!3-<2&,)#!A),')5'#'36!&7!U>8; .!%)(!)'4 !-),#'-,! '4-(3'7'%)3'&(!)(4!3)'#&,-4!

'(3-,A-(3'&(!)%,&$$!3*-!-(3',-!2-,'()3)#!2-,'&4P!



,"%$'"()" & _La!

MP! K##!8/U$!*)A-!)(!'<2&,3)(3!,&#-!'(!,-%&0('$'(0!)(4!,-$2&(4'(0!3&!U>8;P!

/#'('%)#!2$6%*&#&0'$3$!),-!O-##e2#)%-4!3&!$?22&,3!8/U$!3*,&?0*!$6$3-<'%!

%&($?#3)3'&(.!3,)'('(0!)(4!$?2-,A'$'&(!&7!(&( e$2-%')#'$3!2,&7-$$'&()#$P!

>1-%'&*#1-!

1&!3*-!)?3*&,$h!@(&O#-40-.!3*'$!$3?46!'$!3*-!7',$3!3&!-Q2#&,-!3*-!-Q2-,'-(%-$!&7!O&<-(!

$--@'(0!2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!7,&<!8/U$!'(!N,-#)(4P!1*'$!,-$-),%*!*)$!*'0*#'0*3-4!

3*-!$'0('7'%)(3!'(3-,()#.!'(3-,2-,$&()#!)(4!$6$3-<'%!5),,'-,$!2),3'%'2)(3$!7)%-4!'(!$--@'(0!

$?22&,3!7&,!2-,'()3)#!<-(3)#!*-)#3*!(--4$P!E?,3*-,<&,-.!2),3'%'2)(3$!%&(A-6-4!3*-!$'0('7'%)(3!

)4S?$3<-(3!3&!3*-!2-,'()3)#!2-,'&4!'(!3*-!%&(3-Q3!&7!<-(3)#!*-)#3*!4'77'%?#3'-$P!U),3'%'2)(3$!

*'0*#'0*3-4!3*-!5'&2$6%*&$&%')#!7)%3&,$!O*'%*!'(7#?-(%-4!)(4!'<2)%3-4!&(!3*-',!<-(3)#!

*-)#3*.!-(%&?,)0'(0!)!<&,-!*&#'$3'%!?(4-,$3)(4'(0!)(4!,-$2&($-!3&!3*-$-!4'77'%?#3'-$P!

U),3'%'2)(3$!?$-4!3*-',!-Q2-,'-(%-$!3&!)4A&%)3-!7&,!3*-<$-#A-$.!3*-',!'(7)(3$!)(4!2),3(-,$.!

O*'#-!)#$&!7'(4'(0!3*-!$3,-(03*!3&!)4A&%)3-!7&,!&3*-,!O&<-(P!!

! !



,"%$'"()" & _^J!

!

@+/+,+&=+-((

K4)<$&(.!cP!;P.!/,-'0*3&(.!UP.!;-!>&?f&(.!VP.!s-0-,$e8&%*$%*'#4.!EP.!;6-,.!9P.!D!/*)<5-,$.!

cP!>P!BHJHLCP!8&O!<)(6!'(7)(3$!*)A-!5--(!5&,(!O'3*!3*-!*-#2!&7!)$$'$3-4!

,-2,&4?%3'A-!3-%*(&#&06ƒ!E-,3'#'36!)(4!93-,'#'36.!9JJ_LJHIHHLJJJILIP!

*332$=::4&'P&,0:_JP_J_^:SP7-,3($3-,3PHJHLPJHPJJa!

K*<-4.!9P!BHJ_JCP!1*-!U,&<'$-!&7!8)22'(-$$P!;?@-!l('A-,$'36!U,-$$P!

*332$=::4&'P&,0:_JP_H_L:abIJIHHMaHbI_!

K(3&('&?.!`P.!93)<&?#&?.!UP.!1f)(&?#'(&?.!>Pe;P.!D!",&A&?.!`P!BHJH_CP!U-,'()3)#!>-(3)#!

8-)#3*g!1*-![&#-!)(4!3*-!`77-%3!&7!3*-!U),3(-,=!K!96$3-<)3'%![-A'-OP!8-)#3*%),-.!

aB__C.!_LbHP!*332$=::4&'P&,0:_JPMMaJ:*-)#3*%),-a___LbH!

K,(&#4.!FP.!nu#@-#.!>P.![&$-(4)*#.!VP.!D![&$3.!>P!BHJHLCP!K!<?#3'e#-A-#!<-3)e)()#6$'$!&7!3*-!

,-#)3'&($*'2!5-3O--(!4-%'$'&(e<)@'(0!4?,'(0!5',3*!)(4!2&$32),3?<!<-(3)#!*-)#3*P!

8-)#3*!U$6%*&#&06!)(4!\-*)A'&,)#!>-4'%'(-.!_MB_C.!H]L^JMHP!

*332$=::4&'P&,0:_JP_JIJ:H_^]HILJPHJHLPH]L^JMH!

KQ7&,$.!/P.!8-##0,-(.!/P.!n&#0$3-(.!8P.!9@&&0!9A)(5-,0.!KP.!`@$-#'?$.!FP.!G'@$3,u<.!KP.!

[)<@#'(3.!>P.!9@)#@'4&?.!KP.!D!9?(4$3,u<! U&,&<)).!NP!BHJ_aCP!Z-?,&3'%'$<!'$!

)$$&%')3-4!O'3*!*'0*-,!)(3-()3)#!%),-!?3'#'f)3'&(!'(!&5$3-3,'%!#&O! ,'$@!O&<-(P!K%3)!

"5$3-3,'%')!-3!c6(-%&#&0'%)!9%)(4'()A'%).!aIB]C.!]bJy]bIP!

*332$=::4&'P&,0:_JP____:)&0$P_MLJ^!

K6,-$.!KP.!/*-(.![P.!>)%@#-.!1P.!\)##),4.!`P.!U)33-,$&(.!9P.!\,?Q(-,.!cP.!D!W&3*),'.!KP!BHJ_aCP!

`(0)0-<-(3!O'3*!2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-$=!K!%,&$$e$-%3'&()#!T?-$3'&(()',-!

$?,A-6P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_aB_C.!_bJP!*332$=::4&'P&,0:_JP__I^:$_HII]e

J_aeHMHJea!



,"%$'"()" & _^_!

\)?-,.!KP.!W()22.!>P.!D!U),$&()0-.!>P!BHJ_^CP!F'7-3'<-!%&$3$!&7!2-,'()3)#!)(Q'-36!)(4!

4-2,-$$'&(P!V&?,()#!&7!K77-%3'A-!;'$&,4-,$.!_aH.!IMyaJP!

*332$=::4&'P&,0:_JP_J_^:SPS)4PHJ_LP_HPJJL!

\-,0.!>P.!K$3)!ˆ#)7$4{33',.!ˆP.!D!F?(40,-(.!NP!BHJ_HCP!K!<'4O'7-,6!<&4-#!&7!O&<)(e%-(3,-4!

%*'#45',3*!%),-!y!N(!9O-4'$*!)(4!N%-#)(4'%!$-33'(0$P!9-Q?)#!D![-2,&4?%3'A-!

8-)#3*%),-.!MBHC.!bayIbP!*332$=::4&'P&,0:_JP_J_^:SP$,*%PHJ_HPJMPJJ_!

\#&?(3.!KP!VP.!K4)<$.!/P![P.!K(4-,$&(e\-,,6.!KP!FP.!8)($&(.!/P.!9%*(-'4-,.!WP.!D!U-(46)#).!

cP!BHJH_CP!\'&2$6%*&$&%')#!E)%3&,$!4?,'(0!3*-!U-,'()3)#!U-,'&4=!['$@$.!U,-A-(3)3'A-!

E)%3&,$.!)(4!N<2#'%)3'&($!7&,!8-)#3*%),-!U,&7-$$'&()#$P!N(3-,()3'&()#!V&?,()#!&7!

`(A',&(<-(3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!_IB_LC.!IHJ^P!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_I_LIHJ^!

\&4(), e;-,-(.!9P.!\-((.!`P!WP!1P.!\)#5'-,f.!KP.!D!8&O-##.!`P!KP!BHJ_bCP!93'0<)!)(4!

U&$32),3?<!;-2,-$$'&(!1,-)3<-(3!K%%-23)5'#'36!K<&(0!\#)%@!)(4!G*'3-!G&<-(!'(!

3*-!E',$3!9'Qe>&(3*$!U&$32),3?<P!>)3-,()#!)(4!/*'#4!8-)#3*!V&?,()#.!H_BbC.!_]Lby

_]^IP!*332$=::4&'P&,0:_JP_JJb:$_JaaLeJ_beHH^Mê !

\&4?(4-.!`P!"P.!\?%@#-6.!;P.!"hZ-'##.!`P.!K#!W*)#)7.!9P.!>)*-,.!cP!>P.!"h/&((&,.!WP.!

>%/),3*6.!EP!UP.!W?5#'%@'-(-.!WP.!>)3A'-(@&! 9'@),.!WP.!D!W*)$*)(.!KP!9P!BHJHLCP!

U,-0()(%6!)(4!5',3*!%&<2#'%)3'&($!)(4!#&(0! 3-,<!<)3-,()#!<-(3)#!*-)#3*!&?3%&<-$=!

K!$6$3-<)3'%!,-A'-O!)(4!<-3)! )()#6$'$P!\V"c=!K(!N(3-,()3'&()#!V&?,()#!&7!"5$3-3,'%$!

D!c6()-%&#&06.!_MHBHC.!_M_y_]HP!*332$=::4&'P&,0:_JP____:_]b_eJLHIP_bIIa!

\,'0*3.!KPe>P.!;&&46.!"P.!D!1?&*6.!1P!BHJHHCP!G&<-(!O'3*!2-,'()3)#!$?'%'4)#!'4-)3'&(yK!

$%&2'(0!,-A'-O!&7!3*-!5'&2$6%*&$&%')#!,'$@!7)%3&,$!3&!'(7&,<!*-)#3*!$-,A'%-!2,&A'$'&(!

)(4!,-$-),%*P!AigK%gCF.!I` BaC.!-JHb]I^HP!

*332$=::4&'P&,0:_JP_Mb_:S&?,()#P2&(-PJHb]I^H!



,"%$'"()" & _^H!

\,'0*3.!WP!9P.!/*),,&'$.!`P!>P.!>?0*)#.!>P!WP.!G)S'4.!KP.!>%Z-'#.!;P.!93?),3.!9P.!8)64-(.!WP!

KP.!D!W'(0$3&(.!;P!BHJHJCP!N(3-,2-,$&()#!U$6%*&3*-,)26!3&![-4?%-!U$6%*&#&0'%)#!

;'$3,-$$!'(!U-,'()3)#!G&<-(=!K!96$3-<)3'%![-A'-OP!N(3-,()3'&()#!V&?,()#!&7!

`(A',&(<- (3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!_bBHHC.!I]H_P!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_bHHI]H_!

\?'$3.!KP!`P.!K?$3'(.!>PeUP!nP.!8)6-$.!\P!KP.!92--#<)(.!/P.!\'#$f3).!VP!FP!/P.!c-<<'##.!KP!GP.!

\,&&@$.!VP.!`##O&&4.!;P.!D!>'#0,&<.!VP!BHJJICP!U&$3()3)#!>-(3)#!8-)#3*!&7!G&<-(!

c'A'(0!\',3*!'(!K?$3,)#')!HJJHyHJJ]=!E'(4'(0$!7,&<!3*-!\-6&(45#?-!Z)3'&()#!

U&$3()3)#!;-2,-$$'&(!U,&0,)<P!K?$3,)#')(!D!Z-O!s-)#)(4!V&?,()#!&7!U$6%*')3,6.!

]HB_C.!^ŷbMP!*332$=::4&'P&,0:_JP_JIJ:JJJ]I^bJbJ_bMHb]a!

\?,<)(.!`P!B_aa^CP!/*)##-(0'(0!G&<-(=!U$6%*&#&06h$!`Q%#?$'&($.!E-<'('$3!U&$$'5'#'3'-$P!

"2-(!l('A-,$'36!U,-$$P!*332$=::5&&@$P0&&0#-P'-:5&&@$ƒ'4w>\3m<K`K/KKV!

\?33&(.!9P.!1*&,(3&(.!KP.!F--.!9P.!9*)@-$2-),-.!VP.!D!K6-,$.!9P!BHJ_bCP!9--@'(0!*-#2!7&,!

2-,'()3)#!2$6%*&#&0'%)#!4'$3,-$$=!K!<-3)e$6(3*-$'$!&7!O&<-(h$!-Q2-,'-(%-$P!\,'3'$*!

V&?,()#!&7!c-(-,)#!U,)%3'%-.!^bB^^MC.!-^aHy-^aaP!

*332$=::4&'P&,0:_JPMMaa:5S02_b}^aHL]a!

/)((&(.!/P.!D!Z)$,)##)*.!8P!KP!BHJ_aCP!K!7&%?$!&(!2&$32),3?<!4-2,-$$'&(!)<&(0!K7,'%)(!

K<-,'%)(!O&<-(=!K!#'3-,)3?,-!,-A'-OP!K(()#$!&7!/#'('%)#!U$6%*')3,6=!"77'%')#!V&?,()#!

&7!3*-!K<-,'%)(!K%)4-<6!&7!/#'('%)#!U$6%*')3,'$3$.!M_BHC.!_MIy_]MP!

/)(3O-##.![P!BHJHMCP!U-,'()3)#!<-(3)#!*-)#3*!$-,A'%-!4-A-#&2<-(3!)%,&$$!3*-!lW!y!<)(6!

)%*'-A-<-(3$.!0,&O'(0!%*)##-(0-$P!N,'$*!V&?,()#!&7!U$6%*&#&0'%)#!>-4'%'(-.!]JB]C.!

L]MyL]^P!/)<5,'40-!/&,-P! *332$=::4&'P&,0:_JP_J_b:'2<PHJHHP_!

/&)3-$.!KP!"P.!9%*)-7-,.!/P!KP.!D!K#-Q)(4-,.!VP!FP!BHJJ]CP!;-3-%3'&(!&7!2&$32),3?<!4-2,-$$'&(!

)(4!)(Q'-36!'(!)!#),0-!*-)#3*!2#)(P!1*-!V&?,()#!&7!\-*)A'&,)#!8-)#3*!9-,A'%-$!D!

[-$-),%*.!M_.!__by_MMP!



,"%$'"()" & _^M!

/&)3-$.!;P.!;)A'$.!`P.!D!/)<25-##.!FP!BHJ_bCP!1*-!-Q2-,'-(%-$!&7!O&<-(!O*&!*)A-!)%%-$$-4!

)!2-,'()3)#!)(4!'(7)(3!<-(3)#!*-)#3*!$-,A'%-=!K!T?)#'3)3'A-!'(A-$3'0)3'&(P!K4A)(%-$!'(!

>-(3)#!8-)#3*.!_LB_C.!IIy_JJP!*332$=::4&'P&,0:_JP_JIJ:_IMIbMLbPHJ_^P_H]HMb]!

/&)3-$.!;P.!D!E&?,-?,.!>P!BHJ_aCP!1*-!,&#-!)(4!%&<2-3-(%-!&7!<'4O'A-$!'(!$?22&,3'(0!

O&<-(!O'3*!<-(3)#!*-)#3*!%&(%-,($!4?,'(0!3*-!2-,'()3)#!2-,'&4=!K!$%&2'(0!,-A'-OP!

8-)#3*!D!9&%')#!/),-!'(!3*-!/&<<?('36.!HbB]CP!*332$=::4&'P&,0:_JP____:*$%P_Hb]J!

/,--46.!;P!WP.!9*&%*-3.!NP!>P.!D!8&,$7)##.!VP!BHJJJCP!/*'#45',3*!)(4!3*-!;-A-#&2<-(3!&7!

K%?3-!1,)?<)!96<23&<$=!N(%'4-(%-!)(4!/&(3,'5?3'(0!E)%3&,$P!\',3*.!HbBHC.!_J]y___P!

*332$=::4&'P&,0:_JP_J]^:SP_LHMeLM^QPHJJJPJJ_J]PQ!

/?,3'(.!>P.!9)A)0-.!`P.!D!F-)*6 ! G),,-(.!UP!BHJHJCP!8?<)('$)3'&(!'(!2,-0()(%6!)(4!

%*'#45',3*=!K!%&(%-23!)()#6$'$P!V&?,()#!&7!/#'('%)#!Z?,$'(0.!HaBay_JC.!_b]]y_bLbP!

*332$=::4&'P&,0:_JP____:S&%(P_L_LH!

;)4'.!KP!EP.!>'##-,.!`P![P.!Kf)#-.!1P.!D!>O)(,'.!FP!BHJH_CP!iG-!4&!(&3!@(&O!*&O!3&!$%,--(!

)(4!2,&A'4-!3,-)3<-(3j=!K!T?)#'3)3'A-!$3?46!&7!5),,'-,$!)(4!-()5#-,$!&7!'<2#-<-(3'(0!

2-,'()3)#!4-2,-$$'&(!*-)#3*!$-,A'%-$!'(!`3*'&2')P!N(3-,()3'&()#!V&?,()#!&7!>-(3)#!

8-)#3*!96$3-<$.!_LB_C.!]_P!*332$=::4&'P&,0:_JP__I^:$_MJMMeJH_eJJ]^^ e6!

;)-*(.!;P.![?4&#7.!9P.!U)O'#$.!9P.!D![-((-5-,0.!\P!BHJHHCP!U-,'()3)#!<-(3)#!*-)#3*!#'3-,)%6=!

W(&O#-40-.!)33'3?4-$.!)(4!*-#2e$--@'(0!)<&(0!2-,'()3)#!O&<-(!)(4!3*-!2?5#'%!y!)!

$6$3-<)3'%!,-A'-OP!\>/!U,-0()(%6!)(4!/*'#45',3*.!HHB_C.!_yLb]P!

*332$=::4&'P&,0:_JP__I^:$_HII]eJHHeJ]I^L e6!

;-<),3'('.!\P.!Z'$3'%‰.!nP.!F'<&(3).!9P.!1),)(3'(&.!nP.!93-7)(-##'.!cP.!/)#'$3,&.!EP.!c')<5)(%&.!

FP.!E)00'&#'.![P.!c)<5'('.!"P.!D!1?,,'f')('.!UP!BHJH]CP!F&(0e3-,<!>-<&,6!&7!9-($&,6!

`Q2-,'-(%-$!7,&<!3*-!E',$3!U,-0()(%6.!'3$!U-,'e2),3?<!)(4!U&$3e2),3?<!'(!G& <-(!

O'3*!K?3'$<!92-%3,?<!;'$&,4-,$!O'3*&?3!N(3-##-%3?)#!;'$)5'#'3'-$=!K![-3,&$2-%3'A-!



,"%$'"()" & _^] !

93?46P!V&?,()#!&7!K?3'$<!)(4!;-A-#&2<-(3)#!;'$&,4-,$.!L]B_HC.!]bJay]b_IP!

*332$=::4&'P&,0:_JP_JJb:$_JIJMeJHMeJ^_Ia e6!

;-(('$.!/P.!D!/*?(0 ! F--.!FP!BHJJ^CP!U&$32),3?<!;-2,-$$'&(!8-#2! 9--@'(0!\),,'-,$!)(4!

>)3-,()#!1,-)3<-(3!U,-7-,-(%-$=!K!m?)#'3)3'A-!96$3-<)3'%![-A'-OP!\',3*.!MMB]C.!MHMy

MM_P!*332$=::4&'P&,0:_JP____:SP_LHMeLM^}PHJJ^PJJ_MJPQ!

;-2),3<-(3!&7!8-)#3*P!BHJ_^CP!/,-)3'(0!)!5-33-,!7?3?,-!3&0-3*-,=!Z)3'&()#!>)3-,('36!93,)3-06!

HJ_ êHJH^P!;-2),3<-(3!&7!8-)#3*P!

;&,,'$.!`P.!D!W,&##.!1P!BHJHMCP!U?5#'%!)(4!U)3'-(3!N(A&#A-<-(3!BUUNC!/&(3,'5?3&,!1,)'('(0!

/&<2)('&(!>)(?)#PE'0$*),-P! *332$=::4&'P&,0:_JP^JI]:<aP7'0$*),-PHHbbJJI^!

`(('$.!FP.!D!G6@-$.!1P!BHJ_MCP!N<2)%3!&7!2)3'-(3!'(A&#A-<-(3!'(!<-(3)#!*-)#3*!,-$-),%*=!

F&(0'3?4'()#!$3?46P!\,'3'$*!V&?,()#!&7!U$6%*')3,6.!HJMBLC.!MI_yMI^P!

*332$=::4&'P&,0:_JP__aH:5S2P52P__HP__aI_I!

E)5')(&.!ZP.!G&(0.!9P.!c?23).!KP.!1,)(.!VP.!\*)<5,).!ZP.!>'(.!WP!WP.!;,)0'&3'.!`P.!\),5?'.!/P.!

E'-4&,&O'%f.!VP!cP.!c&$#'(0.!/P!VP.!/&,3-$-.!9P.!c)(4*'.!VP.!9),)7.!cP.!9*&,,.![P.!n'0&4.!

9P!ZP.!E,-6.!\P!ZP.!;-#&,<-.![P.!D!9&#<'.!>P!BHJHLCP!9)7-36!&7!2$6%*&3,&2'%!

<-4'%)3'&($!'(!2,-0()(%6=!K(!?<5,-##)!,-A'-OP!>&#-%?#),!U$6%*')3,6.!MJB_C.!MHby

MMLP!*332$=::4&'P&,0:_JP_JMI:$]_MIJeJH]eJH^abeJ!

E-#@-,.!KP.!U)3-#.![P.!W&3('$.![P.!W-(6&(.!9P.!D!W('0*3.!>P!BHJH]CP!>\[[K/`elWP!9)A'(0!

F'A-$.!N<2,&A'(0!>&3*-,$h!/),-!/&<2'#-4![-2&,3~ F-$$&($!#-),(-4!3&!'(7&,<!

<)3-,('36!%),-!7,&<!3*-!lW!)(4!N,-#)(4!/&(7'4-(3')#!`(T?','-$!'(3&!>)3-,()#!;-)3*$!

)(4!>&,5'4'36!HJHJeHHP!"Q7&,4=!Z)3'&()#!U-,'()3)#!`2'4-<'&#&06!l('3l('A-,$'36!&7!

"Q7&,4P!

E&,4.!`P.![&&<'.!8P.!8?0*.!8P.!D!n)(!>),O'S@.!8P!BHJ_aCP!l(4-,$3)(4'(0!5),,'-,$!3&!O&<-(!

$--@'(0!)(4!,-%-'A'(0!*-#2!7&,!2-,'()3)#!<-(3)#!*-)#3*!2,&5#-<$!'(!lW!0-(-,)#!



,"%$'"()" & _^L!

2,)%3'%-=!;-A-#&2<-(3!&7!)!T?-$3'&(()',-P!U,'<),6!8-)#3*!/),-![-$-),%*!D!

;-A-#&2<-(3.!HJ.!-_L^P!*332$=::4&'P&,0:_JP_J_b:9_]^M]HM^_aJJJaJH!

E,)'5-,0.!9P.!K4-#$&(.!`P.!D!9*)2',&.!nP!B_abLCP!c*&$3$!'(!3*-!(?,$-,6=K!2$6%*&)()#63'%!

)22,&)%*!3&!3*-!2,&5#-<$!&7!'<2)',-4!'(7)(3e<&3*-,!,-#)3'&($*'2$P!V&?,()#!&7!3*-!

K<-,'%)(!K%)4-<6!&7!/*'#4!U$6%*')3,6.!_].!MIby]H_P!

E,&$3.!;P!ZP!BHJ__CP!>&3*-,'(0!&(!3*-!>),0'($!&7!92)%-=!>-)('(0$!&7!t$2)%-h!'(!)%%&?(3$!&7!

<)3-,()#!-Q2-,'-(%-P![)4'%)#!U$6%*&#&06P!

c)##-33).!KP.!D!/,&$$.!GP!`P!BHJ_MCP!>)$3-,'(0!3*-!9-<'e93,?%3?,-4!N(3-,A'-O!)(4!\-6&(4=!

E,&<![-$-),%*!;-$'0(!3&!K()#6$'$!)(4!U?5#'%)3'&(P!ZRl!U,-$$P!

*332=::OOOPS$3&,P&,0:$3)5#-:SP%33aT0*LQ!

c)<<-,.!NP.!8),3#-6eV&(-$.!/P.!D!V&(-$.!EP!GP!BHJHJCP!K!,)(4&<'f-4!%&(3,&##-4!3,')#!&7!)(!

&(#'(-.!%&<2)$$'&(e5)$-4!'(3-,A-(3'&(!7&,!<)3-,()#!2$6%*&#&0'%)#!O-##e5-'(0!'(!3*-!

7',$3!6-),!2&$32),3?<P!>'(47?#(-$$.!__.!aHIyaMaP!*332$=::4&'P&,0:_JP_JJb:$_H^b_eJHJe

J_MJêa!

c),%').!`P![P.!D!R'<.!NP!9P!BHJ_bCP!K!$6$3-<)3'%!,-A'-O!&7!%&(%-23$!,-#)3-4!3&!O&<-(h$!

-<2&O-,<-(3!'(!3*-!2-,'()3)#!2-,'&4!)(4!3*-',!)$$&%')3'&($!O'3*!2-,'()3)#!4-2,-$$'A-!

$6<23&<$!)(4!2,-<)3?,-!5',3*P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_bBHC.!M]bP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJ_be_]aLe_!

c,--(.!VP!>P.!D!\)$3&(.!8P!KP!BHJJMCP!E--#'(0!'(!/&(3,&#!;?,'(0!F)5&,=!/&(%-23$.!/&,,-#)3-$.!

)(4!/&($-T?-(%-$P!\',3*.!MJB]C.!HMLyH]bP!*332$=::4&'P&,0:_JP_J]^:SP_LHMe

LM^}PHJJMPJJHLMPQ!

c?),4'(&.!/P!>P.!D!9%*-33-,.!/P!;P!BHJ_]CP!/&2'(0!4?,'(0!2,-0()(%6=!K!$6$3-<)3'%!,-A'-O!

)(4!,-%&<<-(4)3'&($P!8-)#3*!U$6%*&#&06![-A'-O.!IB_C.!bJya]P!

*332$=::4&'P&,0:_JP_JIJ:_b]Mb_aaPHJ_HPbLH^La!



,"%$'"()" & _^^!

8-)#3*!9-,A'%-!`Q-%?3'A-P!BHJ_bCP!92-%')#'$3!U-,'()3)#!>-(3)#!8-)#3*!9-,A'%-$=!>&4-#!&7!/),-!

7&,!N,-#)(4P!

8-##5-,0.!9P!ZP.!\,?-('(0.!KP!\P.!1*&<2$&(.!WP!KP.!D!8&2@'($.!1P!KP!BHJH]CP!K22#'%)3'&($!&7!

4')#-%3'%)#!5-*)A'&?,)#!3*-,)26!'(!3*-!2-,'()3)#!2-,'&4=!K!$%&2'(0!,-A'-OP!/#'('%)#!

U$6%*&#&06!D!U$6%*&3*-,)26.!M_B_C.!-HaMbP!*332$=::4&'P&,0:_JP_JJH:%22PHaMb!

8-<<'(0.!FP.!U,)33.!;P.!\*)33'.!UP.!9*)O.!VP.!D!8)44&%@.!cP!BHJH_CP!N(A&#A'(0!)(!'(4'A'4?)#!

O'3*!#'A-4! -Q2-,'-(%-!'(!)!%&! )()#6$'$!&7!T?)#'3)3'A-!4)3)P!8-)#3*!`Q2-%3)3'&($.!H]BMC.!

b^^ybbLP!*332$=::4&'P&,0:_JP____:*-QP_M_II!

8'00'($.!KP!BHJ_bCP!U-,'()3)#!<-(3)#!*-)#3*=!K(!-Q2#&,)3'&(!&7!2,)%3'%-$.!2&#'%'-$.!2,&%-$$-$!

)(4!-4?%)3'&(!(--4$!&7!<'4O'A-$!)(4!(?,$-$!O'3*'(!<)3-,('36!)(4!2,'<),6!%),-!

$-,A'%-$!'(!N,-#)(4P!

8&O),4.!FP.!D!W*)#'7-*.!8P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*=!K!,-A'-O!&7!2,&0,-$$!)(4!

%*)##-(0-$P!G&,#4!U$6%*')3,6.!_aBMC.!M_MyMHbP!*332$=::4&'P&,0:_JP_JJH:O2$PHJb^a!

8?$%*@-.!9P!BHJHHCP!t1*-!96$3-<!'$!Z&3!9-3!?2!7&,!3*-!\-(-7'3!&7!G&<-(h=!G&<-(h$!

`Q2-,'-(%-$!&7!;-%'$'&(e>)@'(0!;?,'(0!U,-0()(%6!)(4!\',3*!'(!N,-#)(4P!m?)#'3)3'A-!

8-)#3*![-$-),%*.!MHBHC.!MMJyM]]P!*332$=::4&'P&,0:_JP__bb:_J]abMHMH__JLL]^_!

8?$%*@-.!9P.!>?,2*6e1'0*-.!9P.!D!\),,6.!>P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*!'(!N,-#)(4=!K!

$%&2'(0!,-A'-OP!>'4O'7-,6.!Ia.!_JHb^MP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHJP_JHb^M!

N&,4$%%*-$%?.!;P!KP.!\&%).!KP!`P.!U)'%).!/P!NP.!\$%#$%(-$%?.!UP.!U)()'3-$%?.!KP!>P.!U-#3-%?.!cP.!

c'%$%.!/P.!\?'%$%.!KP.!D!c'%$%.!ZP!BHJHHCP!K(Q'-36!)(4!;'77'%?#3'-$!&7!N(7-,3'#-!G&<-(P!

1*-!>&4-,)3'(0![&#-!&7!K33)%*<-(3!U)33-,(P!/#'('%)#!)(4!`Q2-,'<-(3)#!"5$3-3,'%$!D!

c6(-%&#&06.!]aB_JC.!HHIP!*332$=::4&'P&,0:_JPM_JIM:SP%-&0]a_JHHI!

V-(('(0$.!8P.!9#)4-.!>P.!\)3-$.!UP.!>?(4)6.!`P.!D!1&(-6.![P!BHJ_ICP!\-$3!2,)%3'%-!7,)<-O&,@!

7&,!U)3'-(3!)(4!U?5#'%!N(A&#A-<-(3!BUUNC!'(!%&##)5&,)3'A-!4)3)!)()#6$'$!&7!T?)#'3)3'A-!



,"%$'"()" & _^b!

<-(3)#!*-)#3*!,-$-),%*=!>-3*&4&#&06!4-A-#&2<-(3!)(4!,-7'(-<-(3P!\>/!U$6%*')3,6.!

_IB_C.!H_MP!*332$=::4&'P&,0:_JP__I^:$_HIIIeJ_I e_ba]eI !

W-#<)(.!KP![P.!`A),-.!\P!9P.!\),,-,).!KP!sP.!>?z&f.![P!EP.!D!c'#5-,3.!UP!BHJ_ICP!K!2,&&7! &7!

%&(%-23!2'#&3!,)(4&<'f-4!%&<2),)3'A-!3,')#!&7!5,'-7!N(3-,(-3! 5)$-4!%&<2)$$'&()3-!

<'(4!3,)'('(0!)(4!%&0('3'A- ! 5-*)A'&,)#!3*-,)26!7&,!2-,'()3)#!)(4!'(3-(4'(0!3&!5-%&<-!

2,-0()(3!O&<-(P!/#'('%)#!U$6%*&#&06!D!U$6%*&3*-,)26.!HLB]C.!^JIy^_aP!

*332$=::4&'P&,0:_JP_JJH:%22PH_IL!

W&56#$@'.!FP!KP.!K,)@-#')(.!>P!8P.!E,--<)(.!>P!UP.!c)O.!>P!FP.!/&*-(.!FP!9P.!D!n)(4-,@,?'@.!

[P!BHJH]CP!\),,'-,$!3&!%),-!)(4!3,-)3<-(3!-Q2-,'-(%-$!)<&(0!'(4'A'4?)#$!O'3*!

2&$32),3?<!2$6%*&$'$P!K,%*'A-$!&7!G&<-(h$!>-(3)#!8-)#3*.!HbB]C.!^Mby^]bP!

*332$=::4&'P&,0:_JP_JJb:$JJbMbeJH]eJ_]]b ef !

F)O.!9P.!",<-#.!NP.!\)5'($@'.!9P.!U#-33.!;P.!;'&((-.!`P.!9%*O),3f.!8P.!D![&f<&A'3$.!FP!BHJH_CP!

;,-)4!)(4!$&#)%-=!1)#@'(0!)5&?3!2-,'()3)#!<-(3)#!*-)#3*P!N(3-,()3'&()#!V&?,()#!&7!

>-(3)#!8-)#3*!Z?,$'(0.!MJB9_C.!_Mb^y_MILP!*332$=::4&'P&,0:_JP____:'(<P_HII]!

F-((),4.!cP![P.!>'3%*-##.!KP!`P.!D!G*'33'(0*)<.!WP!BHJH_CP![)(4&<'f-4!%&(3,&##-4!3,')#!&7!)!

5,'-7!&(#'(-!$-#7! %&<2)$$'&(!'(3-,A-(3'&(!7&,!<&3*-,$!&7!'(7)(3$=!`77-%3$!&(!<-(3)#!

*-)#3*!&?3%&<-$P!V&?,()#!&7!/#'('%)#!U$6%*&#&06.!bbBMC.!]bMy]IbP!

*332$=::4&'P&,0:_JP_JJH:S%#2PHMJ^I!

F-A-,!1)6#&,.!\P.!W)(4')*.!KP.!V&*($&(.!9P.!8&O),4.!FP!>P.!D!>&,)(3.!ZP!BHJH_CP!K!

T?)#'3)3'A-!'(A-$3'0)3'&(!&7!<&4-#$!&7!%&<<?('36!<-(3)#!*-)#3*!%),-!7&,!O&<-(!O'3*!

2-,'()3)#!<-(3)#!*-)#3*!2,&5#-<$P!V&?,()#!&7!>-(3)#!8-)#3*.!MJBLC.!La]y^JJP!

*332$=::4&'P&,0:_JP_JIJ:Ja^MIHMbPHJHJP_b_]JJ^!

F-O'$.!FP!EP.!9%*',#'(0.!8P.!\-)?4&'(.!`P.!9%*-'5(-,.!8P.!D!/-$3,&(-.!KP!BHJH_CP!`Q2#&,'(0!3*-!

\',3*!93&,'-$!&7!G&<-(!&(!3*-!K?3'$<!92-%3,?<P!V&?,()#!&7!"5$3-3,'%.!c6(-%&#&0'%!D!

Z-&()3)#!Z?,$'(0.!LJB^C.!^bay^aJP!*332$=::4&'P&,0:_JP_J_^:SPS&0(PHJH_PJIPJaa!



,"%$'"()" & _^I !

F&&(-6.!`P.!8&?0*3&(.!/P.![-4$-##.!9P.!D!>)3A'-(@&e9'@),.!WP!BHJH]CP!U-,'()3)#!$3,-$$!)(4!
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*-)#3*!%),-P!V&?,()#!&7![-2,&4?%3'A-!)(4!N(7)(3!U$6%*&#&06.!]JBLC.!]MLy]MIP!

*332$=::4&'P&,0:_JP_JIJ:JH^]^IMIPHJHHPH_H_aaM!

G-55.![P.!E&,4.!`P.!`)$3-,.!KP.!9*)@-$2-),-.!VP.!8&##6.!VP.!8&00.!9P.!/&)3-$.![P.!K6-,$.!9P.!D!

3*-!>K1[NQ!93?46!1-)<P!BHJHMCP!/&(%-23?)#!7,)<-O&,@$!&7!5),,'-,$!)(4!7)%'#'3)3&,$!

3&!2-,'()3)#!<-(3)#!*-)#3*%),-=!1*-!>K1[NQ!<&4-#$P!\VU$6%*!"2-(.!aB]C.!-_HbP!

*332$=::4&'P&,0:_JP__aH:5S&PHJHMPL_J!

G8"P!BHJHHCP!c?'4-!7&,!'(3-0,)3'&(!&7!2-,'()3)#!<-(3)#!*-)#3*!'(!<)3-,()#!)(4!%*'#4!*-)#3*!

$-,A'%-$P*332$=::OOOPO*&P'(3:2?5#'%)3'&($:':'3-<:abIaH]JJLb_]H!

G'#$&(.!/P!KP.!\?5#'3f.!>P.!/*)(4,).!UP.!8)(#-6.!9P.!8&('@<)(.!9P.!W'33-#e9%*(-'4-,.!9P.!

[†%@#.!9P!/P!sP.!F-)*6eG),,-(.!UP.!D!\6)33.!ZP!BHJH]CP!K!0#&5)#!2-,$2-%3'A-=!K%%-$$!3&!



,"%$'"()" & _b] !

<-(3)#!*-)#3*!%),-!7&,!2-,'()3)#!2&2?#)3'&($P!U-,'()3)#!>-(3)#!8-)#3*=![-$-),%*!)(4!

1,-)3<-(3!'(!3*-!H_$3!/-(3?,6.!]IB^C.!_L_a]HP!

*332$=::4&'P&,0:_JP_J_^:SP$-<2-,'PHJH]P_L_a]H!

R)(0.!WP.!G?.!VP.!D!/*-(.!}P!BHJHHCP!['$@!7)%3&,$!&7!2-,'()3)#!4-2,-$$'&(!'(!O&<-(=!K!

$6$3-<)3'%!,-A'-O!)(4!<-3)e)()#6$'$P!\>/!U$6%*')3,6.!HHB_C.!^MP!

*332$=::4&'P&,0:_JP__I^:$_HIIIeJH_eJM^I] eM!

R)f4)('<-*,.![P.!K7#)@$-',.!KP.!9),)7,)f.!>P.!D!1)0*)A'.!>P!BHJHMCP!1*-!$3,?%3?,)#!<&4-#!&7!

<&3*-,e'(7)(3!5&(4'(0!'(!3*-!7',$3!2,-0()(%6!5)$-4!&(!3*-!<&3*-,h$!)33)%*<-(3!$36#-!

)(4!2),-(3'(0!$36#-=!1*-!<-4')3'(0!,&#-!&7!<-(3)#'f)3'&(!)(4!$*)<-P!\>/!

U$6%*&#&06.!__B_C.!Ma^P!*332$=::4&'P&,0:_JP__I^:$]JMLaeJHMeJ_]M ê] !

s4&#$@)eG)O,f@'-O'%f.!KP.!/*,f)( e; &3@&'".!>P.!U'f?$$@).!;P.!D!\'4f)(.!>P!BHJHJCP!

K33)%*<-(3!936#-$.!n),'&?$!>)3-,()#![-2,-$-(3)3'&($!)(4!K!\&(4!3&!)!\)56P!

N(3-,()3'&()#!V&?,()#!&7!`(A',&(<-(3)#![-$-),%*!)(4!U?5#'%!8-)#3*.!_bB_JC.!MM^MP!

*332$=::4&'P&,0:_JPMMaJ:'S-,2*_b_JMM^M!

s-)()*.!/P!8P!B`4PCP!BHJ_aCP!8)(45&&@!&7!'(7)(3!<-(3)#!*-)#3*!BE&?,3*!-4'3'&(CP!1*-!c?'#7&,4!

U,-$$PK4)<$&(.!cP!;P.!/,-'0*3&(.!UP.!;-!>&?f&(.!VP.!s-0-,$e8&%*$%*'#4.!EP.!;6-,.!9P.!

D!/*)<5-,$.!cP!>P!BHJHLCP!8&O!<)(6!'(7)(3$!*)A-!5--(!5&,(!O'3*!3*-!*-#2!&7!

)$$'$3-4!,-2,&4?%3'A-!3-%*(&#&06ƒ!E-,3'#'36!)(4!93-,'#'36.!9JJ_LJHIHHLJJJILIP!

*332$=::4&'P&,0:_JP_J_^:SP7-,3($3-,3PHJHLPJHPJJa!

! !



,"%$'"()" & _bL!

(

38"<#+,(V%W,(

L$-=W--$%&("&1(3%&='W-$%&(

0&#,%1W=#$%&(

1*'$!%*)23-,!2,&A'4-$!)!$?<<),6!&7!3*-!&A-,)##!2?,2&$-!&7!3*'$!3*-$'$.!)#&(0$'4-!)!

$6(3*-$'$!&7!7'(4'(0$!7,&<!5&3*!$3?4'-$P!1*-!?('T?-!%&(3,'5?3'&($!&7!-)%*!$3?46!),-!4'$%?$$-4.!

O'3*!)(!-Q2#&,)3'&(!&7!&A-,),%*'(0!3*-<-$!,-#)3'(0!3&!2-,'()3)#!(),,)3'A-$!)(4!,-#)3'&()#!%),-P!

N<2#'%)3'&($!7&,!2,)%3'%-.!-4?%)3'&(.!2&#'%6!)(4!,-$-),%*!),-!4'$%?$$-4.!O'3*!,-$-),%*-,!

,-7#-%3'&($!%&(%#?4'(0!3*'$!%*)23-,P!

>WRR",.(%/(V$&1$&?-((

1*'$!3*-$'$!)'<-4!3&!-Q2#&,-!3*-!-Q2-,'-(%-$!&7!2-,'()3)#!O&<-(!$--@'(0!)(4!

,-%-'A'(0!*-)#3*%),-!'(3-,A-(3'&(!56!%&(4?%3'(0!3O&!$3?4'-$P!!

<(&25!J-) !

!1*-!7',$3!$3?46.!)!$6$3-<)3'%!,-A'-O!)(4!3*-<)3'%!$6(3*-$'$.!)()#6$-4!-Q'$3'(0!

T?)#'3)3'A-!,-$-),%*!&( !3*-!-Q2-,'-(%-$!&7!2-,'()3)#!O&<-(!)(4!3*-',! 7)<'#'-$h!-(0)0'(0!'( !

2$6%*&$&%')#!'(3-,A-(3'&($!7&,!2-,'()3)#!<-(3)#!*-)#3*P!1*',36e&(-!$3?4'-$!O-,-! '(%#?4-4.!O'3*!

)!O'4-!,)(0-!&7!'(3-,A-(3'&(!)%,&$$!)!5,&)4!0-&0,)2*'%)#!%&(3-Q3P!K!#'<'3-4!)<&?(3!&7!$3?4'-$!

7&%?$-4!&(!$2-%'7'%!<'(&,'36!0,&?2$!&,!%?#3?,-$.!)(!'<2&,3)(3!%&($'4-,)3'&(!'(!3*-!)22#'%)3'&(!

&7!7'(4'(0$!)%,&$$!$&%'&-%&(&<'%)#!)(4!0-&0,)2*'%)#!#&%)3'&($P!1*-<)3'%!$6(3*-$'$!'4-(3'7'-4!

$'Q!%&,-!3*-<-$!BZ)A'0)3'(0!<)3,-$%-(%-.!K!3)2-$3,6!&7!,-#)3'&($*'2$.!1*-!'(7#?-(%-!&7!)!

3*-,)2-?3'%!7)%'#'3)3&,.!N(A'$'5#-!O)##$!7)%-4!56!2),3'%'2)(3$.!G*)3!O&,@$!7&,!2-,'()3)#!

O&<-(ƒ !)(4! iF-73!*)(0'(0j C!)(4!H_!$?53*-<-$.!*'0*#'0*3'(0!@-6!-(0)0-<-(3!7)%3&,$!)(4!

5),,'-,$!$?%*!)$!7)<'#6!'(%#?$'&(.!,&#-!&7!3*-!3*-,)2-?3'%!7)%'#'3)3&,$!)(4!&?3$3)(4'(0!(--4$P!



,"%$'"()" & _b !̂

"A-,)##.!2$6%*&$&%')#!'(3-,A-(3'&($!O-,-!2&$'3'A-#6!,-%-'A-4!56!2-,'()3)#!O&<-(!)(4!3*-',!

7)<'#'-$P!!

<(&25!BI1!

!1*-! $-%&(4!-<2','%)#!$3?46!-Q2#&,-4!3*-!-Q2-,'-(%-$!&7!2-,'()3)#!O&<-(!$--@'(0!

<-(3)#!*-)#3*!$?22&,3!7,&<!8/U$.! ?$'(0!$-<' e$3,?%3?,-4!'(3-,A'-O$!)(4!NUK!)()#6$'$P!

UUN!O)$!)!@-6!-#-<-(3!&7!3*-!$3?46!4-$'0(P!1*,--!c`1$!)(4!$-A-(!$?53*-<-$!O-,-!

'4-(3'7'-4=!B_C!Z)A'0)3'(0!<)3,-$%-(%-!)(4!2-,'()3)#!<-(3)#!*-)#3*!Bd"'$&$%'4%&")%

R'2*4),Y%!")%cN'0̂&̂=;;%B'&")*WY%K&#51-%-46%$"-1)C.!BHC!K!7,)0<-(3-4!$6$3-<!

B@-**#)*$7%3-**#)*$%)9)*,.")*)eY%H)-;&"(-*)%?*'+)$$#'4-;$C.!)(4!BMC!1,)($7&,<'(0!

2-,'()3)#!<-(3)#!*-)#3*!BiK")%$-&%#4%&")%3)67%-46%$")%R2$&%;#$&)4)6%&'%1)<QY%K))/#45%

R2$&#()%-46%("-45)CP!E'(4'(0$! '##?$3,)3-4!U>8;! -Q2-,'-(%-4!56!2),3'%'2)(3$!)(4! 3*-',!

-Q2-,'-(%-$!'(!$--@'(0!$?22&,3!7,&<!8/U$P!E'(4'(0$!'4-(3'7'-4!3*-!'(3-,()#!)(4!-Q3-,()#!

5),,'-,$ !7)%-4!56!2),3'%'2)(3$P!G*'#-!$'3?)3-4!'(!N,-#)(4.!7'(4'(0$!'(!,-#)3'&(!3&!

*-)#3*%),-!%)(!5-!)22#'-4!3&!$'<'#),!*-)#3*%),-!%&(3-Q3$.!$?%*!)$!3*-!lPW.!O'3*!2&3-(3')#!

5,&)4-,!)22#'%)3'&(!&7!$3?46!%&(%-23$!O*'%*!3,)($%-(4!0-&0,)2*'%)#!)(4!%?#3?,)#!

%&(3-Q3$!$?%*!)$!2-,'()3)#!(),,)3'A-$!)(4!,-#)3'&()#!%),-P!!

5+,$&"#"'(!",,"#$*+- (

"(- !3*-<-! O*'%*!3*,-)4$!3*,&?0*&?3!3*'$!3*-$'$!'$!3*-!,&#-!&7!2-,'()3)#!(),,)3'A-$.!)(4!

*&O!%&<2#-Q.!&73-(!%&(7#'%3'(0!(),,)3'A-$!%)(!$*)2-!O&<-(h$!2-,'()3)#!-Q2-,'-(%-.!3*-', !

<-(3)#!*-)#3*.!)(4!)%%-$$!3&!$?22&,3!BE-(-%*!D!1*&<$&(.!HJ_]g!l$$*-,!-3!)#P.!HJ_ag!G-(f-#.!

HJ_^.!CP!1*-!7'(4'(0$!&7!5&3*!$3?4'-$!)#'0(!O'3*!2,-A'&?$!,-$-),%*.!4-<&($3,)3'(0!3*)3!

?(,- )#'$3'%!)(4!'4-)#'f-4 !%?#3?,)#!(),,)3'A-$!$*)2-!O&<-(h$!-Q2-,'-(%-$!)(4!*-#2e$--@'(0!

5-*)A'&?,$!Bc&&4O'(!D!8?22)3f.!HJ_Jg!F)O!-3!)#P.!HJH_g!>'%*)-#$!D!W&@)(&A'….!HJ_Ig!



,"%$'"()" & _bb!

[-44'$*!-3!)#P.!HJH]CP!9&%'-3)#!(),,)3'A-$!&7!3*-!t0&&4!<&3*-,h!'4-)#'$-!3*-!2-,'()3)#!2-,'&4.!

%&(3,'5?3'(0!3&!)(Q'-36!)(4!4-2,-$$'&(.!%,-)3'(0!$3'0<)!)(4!7-), !O*'%*!4-3-,!*-#2e$--@'(0!

BF)O!-3!)#P.!HJH_CP!!

1*-!7'(4'(0$!-%*&!7-<'('$3!3*-&,'-$!*'0*#'0*3'(0!*&O!4&<'()(3!4'$%&?,$-$!&5$%?,-!3*-!

,-)#'36!&7!3*-!2-,'()3)#!2-,'&4g!)!3'<-!&7!3-($'&(!)(4!%&(3,)4'%3'&(.!$-#7e7?#7'#<-(3!)(4!) !$3,)'(!

&(!$-#7e)%3?)#'f)3'&(!B8-(,'@$$&(!-3!)#P.!HJHMg!F?23&(.!HJ_HCP!l(4-,$3)(4)5#6 !O&<-(!O'3*!

U>8;!,-T?',-!$?22&,3!)(4!3&&#$!3&!,-$'$3!3*-!(&,<$!&7!3*-!t0&&4!<&3*-,h!BF)7,)(%-!D!

93&22),4.!HJJ^CP!\6!'##?$3,)3'(0!*&O!(),,)3'A-$!'<2)%3!U>8;.!)(4! *-#2e$--@'(0.!3*'$!3*-$'$!

)44$!)!?('T?-!2-,$2-%3'A-P!!

K$!&?3#'(-4!'(!3*-! '(3,&4?%3&,6!%*)23-,!&7!3*'$!3*-$'$.!3*-!\U9>!&77-,$!)(!

?(4-,$3)(4'(0 !&7!3*-!%&<2#-Q'36!&7!U>8;!B`(0-#.!_abbCP!N3h$!)22#'%)3'&(!*)$!5--(!%,'3'T?-4!

7&,!A)0?-(-$$!)(4!#)%@!&7!%#'('%)#!)22#'%)3'&(!B\&#3&(!D!c'##-33.!HJ_ag!c*)-<'.!HJJaCP!1*'$!

,-$-),%*!4-<&($3,)3-$!*&O!2-,$&()#.!'(3-,2-,$&()#.!)(4!'($3'3?3'&()#!7)%3&,$!'(3-,)%3.!

$?00-$3'(0!2&3-(3')#!7&,!'(3-0,)3'(0!\U9>!O'3*!O&<)(e%-(3-,-4!%),-!<&4-#$!B\&#3&(.!HJHMg!

Z&#3-.!HJ_bCP!"3*-,!<&,-!,-%-(3!%&(%-23?)#!7,)<-O&,@$!$?%*!)$!)!<)3,'Q!7,)<-O&,@!&7!3*-!

5),,'-,$!)(4!7)%'#'3)3&,$!3&!2-,'()3)#!<-(3)#!*-)#3*%),-!<)6! $?22&,3!3*-!\U9>!BG-55!-3!)#P.!

HJHMCP!l(#'@-!3*-!\U9>.!3*-! %&<2#-Q!'(3-,2#)6!&7!'(4'A'4?)#!)(4!$6$3-<e#-A-#!7)%3&,$!3*)3!

'(7#?-(%-!O&<-(!)(4!$-,A'%-$!),-!-Q2#'%'3#6!$3)3-4!O'3*'(!3*-!7,)<-O&,@.!O*'%*!<)6!2,&A'4-!

%#),'36!)(4!%#'('%)#!?3'#'36!BG-55!-3!)#P.!HJHMCP!1*-!-Q2#'%'3!'4-(3'7'%)3'&(!&7!5),,'-,$.!)$!

*'0*#'0*3-4!'(!3*'$!3*-$'$.!'$!2),3'%?#),#6!'<2&,3)(3!7&,!*-)#3*%),-!$6$3-<$!'(!N,-#)(4!)(4!3*-!

lPWP.!O*'%*!,-#6!&(!2-,'()3)#!O&<-(!3&!,-%&0('$-!)(4!$--@!$?22&,3!7&,!U>8;P!N(!#'0*3!&7!

7'(4'(0$ !7,&<!3*'$!3*-$'$.!-<5-44'(0 !3*-!4'$%&?,$-!&7!<&3*-,*&&4!O'3*'(!3*-$-!7,)<-O&,@$!

<)6 !)#$&!$?22&,3!7?,3*-,!?(4-,$3)(4'(0!&7!U>8;!B9%*<'-4!-3!)#P.!HJ_ICP!!

l(#'@-!4')0(&$'$e$2-%'7'%!$3?4'-$.!3*'$!3*-$'$!%)23?,-4!4'A-,$-!U>8;!-Q2-,'-(%-$.!

*'0*#'0*3'(0!O&<-(d$!,-$'#'-(%-!'(!&A-,%&<'(0!$&%'-3)#!(),,)3'A-$!)(4!$--@'(0!$?22&,3!



,"%$'"()" & _bI !

4-$2'3-!$3'0<)!B\?33&(!-3!)#P.!HJ_bg!8)S?,-!-3!)#P.!HJH]g!1*&<$&(.!HJ_bCP!1*-$-!-Q2-,'-(%-$!

4'77-,!7,&<!,-$-),%*!7'(4'(0$!3*)3!4-<&($3,)3-!,-#?%3)(%-!3&!4'$%#&$-!)(4!)%%-$$!3,-)3<-(3!

B/&)3-$!-3!)#P.!HJJ]CP!1*'$!*'0*#'0*3$!3*-!)5'#'36!&7!$&<-!O&<-(!3&!&A-,%&<-!3*-!%*)##-(0'(0!

$&%'-3)#!(),,)3'A-$!3*-6!-Q2-,'-(%-4.!)(4!,'$@!5-'(0!2-,%-'A-4!)$!3*-!t5)4!<&3*-,h!BF)O!-3!)#P.!

HJH_g!>'##-,!-3!)#P.!HJ_bg!9%*<'-4!-3!)#P.!HJ_ICP!U),3'%'2)(3$!'(!3*'$!$3?46!<)6!2&$$-$$!

%*),)%3-,'$3'%$!$?%*!)$!2$6%*&#&0'%)#!,-$'#'-(%-.!<-(3)#!*-)#3*!#'3-,)%6.!)(4 !$-#7e-77'%)%6.!

)#&(0!O'3*!)%%-$$!3&!2,&3-%3'A-!2$6%*&$&%')#!,-$&?,%-$!B\?33&(!-3!)#P.!HJ_bg!;)-*(!-3!)#P.!

HJHHg!8)S?,-!-3!)#P.!HJH]g!1*&<$&(.!HJ_bCP!8&O-A-,.!7'(4'(0$!%)?3'&(!)0)'($3!7,)<'(0!

,-$'#'-(%-!O'3*&?3!)%@(&O#-40'(0!3*-!(--4!7&,!$6$3-<'%!$?22&,3!BE&(3-'(eW?'2-,$!-3!)#P.!

HJ_Lg!1*&<$&(.!HJ_bCP!

!G*-(!*-)#3*%),-!$6$3-<$!7)'#-4!3&!A)#'4)3-!O&<-(d$!-Q2-,'-(%-$.!$&%'-3)#!(),,)3'A-$!

,-<)'(-4!?(%*)##-(0-4P!N(!%&(3,)$3.!$*),-4!'(3-,A-(3'&($.!2),3'%?#),#6!0,&?2!$-33'(0$.!

7)%'#'3)3-4!(&,<)#'$)3'&(!)(4!,-4-7'(-4!<&3*-,*&&4!-Q2-,'-(%-$!3*,&?0*!d<&3*-,O'$4&<d.!3*-!

,-%#)'<'(0!&7!(),,)3'A-!'<2&,3)(%-!'(!<-4'%'(-!BF&6!D!W&O)#$@6.!HJH]g!9%*),2!D!1*&<)$.!

HJ_bCP!U--,!$?22&,3!'(3-,A-(3'&($!),-!4-$',-4!56!O&<-(!O'3*!U>8;!)(4!4-<&($3,)3-4!)$ !

2),3'%?#),#6!5-(-7'%')#!)%,&$$!4'A-,$-!2-,'()3)#!0,&?2$!B1*&<$&(.!HJ_bg!F&&(-6!-3!)#P.!HJH]g!

\-##*&?$-!-3!)#P.!HJHHCP!E'(4'(0$!*'0*#'0*3!3*-!2&3-(3')#!,&#-!&7!1'&")*.#$6'1 !O'3*'(!0,&?2!

'(3-,A-(3'&($.!O*'%*!%)(!%,-)3-!)!$*),-4!-Q2-,'-(%-.!)(4!,-4?%-!7--#'(0$!&7!$&%')#!'$&#)3'&(.!

$3'0<)!)(4!$*)<-!'(!<-(3)#!*-)#3*!4'77'%?#3'-$!B\-##*&?$-!-3!)#P.!HJHHg!>)3A'-(@&e9'@),!-3!)#P.!

HJHMg!G)4-2*?#!-3!)#P.!HJ_^CP!1*-$-!7'(4'(0$! ,-'3-,)3-!3*)3!U>8;! '$!(&3!)!2-,$&()#!7)'#?,-.!

5?3!,)3*-,!)!7)'#?,-!&7!*-)#3*%),-!$6$3-<$!3&!-77-%3'A-#6!)$$-$$!)(4!,-$2&(4!O'3*!)4-T?)3-!

$?22&,3!B8?$%*@-.!HJHHg!W',@5,'4-!-3!)#P.!HJH]CP!!



,"%$'"()" & _ba!

S8+(:--+&#$"'&+--(%/(@+'"#$%&"'(3",+($&(>W<<%,#$&?(5+,$&"#"'(6+&#"'(7+"'#8(

1*-!$-%&(4!),-)!&7!7'(4'(0$!O*'%*!$*)2-4!3*'$!3*-$'$!'$!,-#)3'&()#!%),-.!,-'(7&,%'(0!3*-!

%-(3,)#'36!&7!%&<2)$$'&()3-.!$?$3)'(-4!,-#)3'&($*'2$!O'3*'(!2-,'()3)#!*-)#3*%),-!B/'5,)#'%!-3!

)#P.!HJHMg!/?<<'($!-3!)#P.!HJHLg!8)47'-#4!D!G'33@&O$@'.!HJ_bg!1*&<$&(.!HJ_bCP!!

96$3-<'%!5),,'-,$!7,-T?-(3#6!?(4-,<'(-4 !3*-!4-#'A-,6!&7!,-#)3'&()#!%),-.!*'0*#'0*3'(0 !

3*-!%*)##-(0-$!5-3O--(!) !*&#'$3'%!<&4-#!)(4!3*-!$3,?%3?,-4.!%-,3)'(36!&7!)!<-4'%)#'$-4!$6$3-<!

B/,&O3*-,!-3!)#P.!HJH_g!8?$%*@-.!HJHHCP!9?$3)'()5#-!,-#)3'&()#!*-)#3*%),-!(&3!&(#6!,-#'-$!&(!

3*-!'(4'A'4?)#!2$6%*&$&%')#!,-$'#'-(%-!&7!8/U $.!5?3!)!$?$3)'()5#-!$6$3-<!B/,&O3*-,!-3!)#P.!

HJ_^g!1*&<$&(.!HJ_bCP!1*-$-!7'(4'(0$!5,'(0!3*-!,-#)3'&()#.!,-%'2,&%)#!()3?,-!&7!*-)#3*%),-!3&!

3*-!7&,-.!,-7#-%3'A-!&7!,-%-(3!,-$-),%*!&(!3*-!,-%'2,&%'36!5-3O--(!'(4'A'4?)#$.!8/ U$!)(4!3*-!

-(A',&(<-(3 !B8)((&(!-3!)#P.!HJHMCP!!

/&##)5&,)3'A-.!O&<)( e%-(3,-4!<&4-#$!%)(!-(*)(%-!%),-!2)3*O)6$!)(4!-T?)#'$-!2&O-,!

'<5)#)(%-$!B\,-<)(!-3!)#P.!HJH]g!U$)'#)!-3!)#P.!HJ_]g!1?&*6!-3!)#P.!HJHLg!G8".!HJ_JCP!G*-(!

)5$-(3.!O&<-(!%)(!-Q2-,'-(%-!#)%@!&7!$-#7e-$3--<.!$-#7e3,?$3!)(4!%&(3,&#!)(4!)!$-($-!&7!

2&O-,#-$$(-$$.!O&,$-('(0!2-,'()3)#!-Q2-,'-(%-$!)(4!U>8; !Bc),%')!D!R'<.!HJ_bg!8?$%*@-.!

HJHHCP!!

U,&A'$'&(!&7!)!,-#)3'&()#.!O&<)(e%-(3,-4!<&4-#!&7!*-)#3*%),-!7&$3-,$!%&##)5&,)3'A-.!

$*),-4!4-%'$'&(e<)@'(0!)22,&)%*-$!B\,)46!-3!)#P.!HJ_ag!;&A-!-3!)#P.!HJ_bg!8?$%*@-.!HJHHg!

>)%@-(f'-!D!93&#S),.!HJJJCP!1&!5?'#4!)(4!$?$3)'(!2$6%*&$&%')#!,-$'#'-(%-!'(!3*-!2-,'()3)#!

O&,@7&,%-.!3*-!2&O-,!&7!,-#)3'&($*'2$!<?$3!5-!2,&<&3-4!B1*&<$&(.!HJ_bCP!E'(4'(0$!O'3*'(!

3*'$!3*-$'$.!(&3)5#6!'(!$3?46!_.!$?22&,3!3*-!)22#'%)3'&(!&7!3*-$-!,-#)3'&()#!7'(4'(0$!(&3!&(#6!'(!

N,-#)(4.!5?3!)%,&$$!$&%'&-%&(&<'%.!%?#3?,)#!)(4!0-&0,)2*'%)#!#&%)3'&($P!8&O-A-,.!O'4-!

A),')3'&(!)(4!3&@-('$<!'(!)22#6'(0!O&<)(e%-(3-,-4!%),-!2,'(%'2#-$!,-<)'(!)!%&(%-,(!B\,)46!

-3!)#P.!HJ_ag!/),&#)(!D!8&4(-33.!HJJbg!/,-2'($-@!-3!)#P.!HJHMg!8?(3-,!-3!)#P.!HJ_bg!F-'(O-5-,!

-3!)#P.!HJHMg!>%`A&6!-3!)#P.!HJH]CP!!



,"%$'"()" & _IJ !

\6!2,'&,'3'$'(0 !2),3'%'2)(3!2-,$2-%3'A-$!)(4!#'A-4!-Q2-,'-(%-!3*,&?0*!UUN!%&(3,'5?3'&(.!

3*'$!3*-$'$!&77-,$!)!4'$3'(%3!%&(3,'5?3'&(!3&!3*-!#'3-,)3?,-!)(4!,-'(7&,%-$!3*-!(--4!7&,!0-(?'(-!

2)3'-(3!'(A&#A-<-(3!'(!O&<)( e%-(3-,-4!,-$-),%*!)(4!2,)%3'%-!B93?,0'$$!-3!)#P.!HJHHCP!!

./0%(#%)!8@4'#%0(#1-*!

!1*-!7'(4'(0$!7,&<!3*'$!$3?46!*'0*#'0*3!3*-!(--4!7&,!%&<2)$$'&()3-.!,-#)3'&()#!)(4!

'(%#?$'A-!%),-!)22,&)%*-$P!9?22&,3'(0!2-,'()3)#!O&<-(!O'3*!<-(3)#!*-)#3*!#'3-,)%6!3&!

?(4-,$3)(4!)(4!(&,<)#'$-!3*-',!4'$3,-$$.!<)6!$?22&,3!3*-!(),,)3'A-$!&7!<&3*-,*&&4!

B8-(,'@$$&(!-3!)#P.!HJHMCP!/#'('%)#!2$6%*&#&0'$3$!),-!?('T?-#6!2#)%-4!3&!4-#'A-,!7#-Q'5#-!

2$6%*&$&%')#!'(3-,A-(3'&($!3*)3!A)#'4)3-!O&<-(h$!-Q2-,'-(%-$!)(4!2,&<&3-!$&%')#!

%&((-%3-4(-$$!BK?$3'(!-3!)#P.!HJ_bg!\,'3'$*!U$6%*&#&0'%)#!9&%'-36.!HJ_^.!HJHH.!HJHMg!"h\,'-(!

-3!)#P.!HJHMCP!/#'('%)#!2$6%*&#&0'$3$!),-!)#$&!?('T?-#6!2#)%-4!3&!2,&A'4-!3,)'('(0!)(4!

$?2-,A'$'&(!3&!%&##-)0?-$!3*,&?0*!-A'4-(%-!5)$-4!2$6%*&#&0'%)#!)(4!2$6%*&$&%')#!

'(3-,A-(3'&($!'(%#?4'(0!3*-!<&3*-,e'(7)(3!46)4!)(4!2),3(-,$ !BK?$3'(!-3!)#P.!HJ_bg!Z89.!HJH_g!

ZN/`.!HJHJg!"h\,'-(!-3!)#P.!HJHMCP%1*'$!3,)'('(0!)(4!$?2-,A'$'&(! &7!&3*-,!8/U!%&##-)0?-$.!'$!

2-,3'(-(3!3&!7'(4'(0$!O'3*'(!3*'$!3*-$'$!0'A-(!3*-!2&3-(3')#!,&#-!&7!(&( e$2-%')#'$3!8/U$!'(!3*-!

'4-(3'7'%)3'&(!&7!U>8;!)(4!4-#'A-,6!&7!2$6%*&$&%')#!'(3-,A-(3'&($P!!!

F2&%0(#1-!

U-,'()3)#!<-(3)#!*-)#3*!%),-!2,&A'$'&(!4-2-(4 $!&(!8/U$!'(!%&(3)%3!O'3*!3*-!2-,'()3)#!

2&2?#)3'&(!BG'#$&(!-3!)#P.!HJH]CP!1,)'('(0! 3&!)44,-$$!3*-!%&<2#-Q'36!&7!U>8;!O'3*!,-7#-%3'A-!

2,)%3'%-$!'$!,-T?',-4!3&!$?22&,3!8/U$!'(!3*-',!O&,@!O'3*!2-,'()3)#!O&<-(!B/?<<'($!-3!)#P.!

HJHLg!"!F-),6!-3!)#P.!HJHHg!1*&<$&(.!HJ_bCP!8&O-A-,.!$6$3-<)3'%!5),,'-,$!<?$3!5-!

)%@(&O#-40-4!)(4!)44,-$$-4!3&!)A&'4!'4-)#'$'(0 !)22,&)%*-$.!$?%*!)$!%&<2)$$'&()3-!8/U!

%),-.!O'3*&?3!&,0)('$)3'&()#!$?22&,3!B;)$*3'2&?,!-3!)#P.!HJH_CP!!



,"%$'"()" & _I_!

.1'#%5!

F),0- !$%)#-!$6$3-<!,-7&,<!'$!)!%&<2#-Q!2,&%-$$!BG'#$&(!-3!)#P.!HJH]CP!1*- !7'(4'(0$!&7!

3*'$!3*-$'$!,-'3-,)3-!3*-!(--4!7&,!-Q'$3'(0!2&#'%'-$!3&!<&A-!5-6&(4!,*-3&,'%!)(4 !)%3'&(!O&<)( e

%-(3,-4.!3,)?<)!'(7&,<-4!)22,&)%*-$!'( !2-,'()3)#!*-)#3*%),-!BZ)3'&()#!G&<-(!$!/&?(%'#.!

HJH]g!9%*?#<)((!-3!)#P.!HJH]CP!l('A-,$)#!*-)#3*%),-!)%%-$$!'$!%,'3'%)#!'(!$?22&,3'(0!2-,'()3)#!

O&<-(.!)$!-A'4-(%-4!56!3*-!3O&e3'-,-4!*-)#3*%),-!$6$3-<!*'0*#'0*3-4!O'3*'(!3*'$!3*-$'$P!

E?,3*-,!%#'('%)#!0?'4)(%-!'$!(--4-4 !&(!*&#'$3'%!7)<'#6!$6$3-<!)22,&)%*-$.!'(%#?$'A-!&7!

2),3(-,$!'(!)(!N,'$*!%&(3-Q3!B/)(3O-##.!HJHMg!;?776!-3!)#P.!HJHMg!"!\,'-(!-3!)#P.!HJHMCP!/ &e

4-$'0(!)22,&)%*-$!3&!-($?,-!3*-!A&'%-$!&7!O&<-(!),-!3*-!%&,-!&7!$-,A'%-$!),- !(-%-$$),6!

O'3*'(!)(!N,'$*!%&(3-Q3!%?,,-(3#6!-$3)5#'$*'(0!9U>89!B;?5,-?%T!-3!)#P.!HJHMg!>&(0)(!-3!)#P.!

HJHMg!G,'0#-6!D!"!['&,4)(.!HJHMCP!!!

:)*)0/%, !

1*'$!3*-$'$!%&(3,'5?3-$!A)#?)5#-!2),3'%'2)(3!)(4!UUN!-Q2-,'-(%-$!3&!)!T?)#'3)3'A-!

#'3-,)3?,-!5)$-!3*)3!,-<)'($!$2),$-!B8?$%*@-!-3!)#P.!HJHJCP!E?3?,-!,-$-),%*!3*)3!'(%#?4-$!

<),0'()#'$-4!0,&?2$!)(4!2,&<&3-$!2),3'%'2)3&,6!<-3*&4&#&0'-$!3&!-(*)(%-!2),3'%'2)(3!

,-%,?'3<-(3!),-!(-%-$$),6!7&,!'(%#?$'A-!,-$-),%*!B`(('$!D!G6@-$.!HJ_Mg!W?@?,).!HJHHCP!!

:)*)0/%,)/!:)$')%(#1-* !

1*'$!$-%3'&(!'$!O,'33-(!'(!3*-!7',$3!2-,$&(!)$!'3!,-7#-%3$!?2&(!<6!2-,$&()#!-Q2-,'-(%-!&7!

3*'$!,-$-),%*P!1&!$?22&,3!<6!,-7#-Q'A'36!N!?$-4!$?2-,A'$'&(.!,-7#-%3'A-!S&?,()#$!)(4!

2?5#'%)3'&($!,-#)3-4!3&!,-$-),%*-,!'4-(3'36.!7-<'('$<!)(4!<)3-,()#!$3)3?$!BE,)(@$.!HJ__g!E,&$3!

D!8&#3.!HJ_]g!E,&$3!D![&4,'0?-f.!HJ_Lg!9<'3*!-3!)#P.!HJHHCP!1*-$-!2?5#'%)3'&($!%#),'7'-4!3*-!

-Q2-,'-(%-$!N!*)4!)$!)!2$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0.!()A'0)3'(0!,-$-),%*!)#&(0$'4-!

2-,$&()#!)(4!2,&7-$$'&()#!'4-(3'36P!

F0/'5!:)*)0/%,!Q1&/-)5! !



,"%$'"()" & _IH!

N!5-0)(!3*'$!,-$-),%*!)73-,!'('3')##6!5-0'(('(0!)!4'77-,-(3!,-$-),%*!2,&S-%3!7,&<!)(!

-Q'$3'(0!#'$3!&7!2,&S-%3$P!1*'$!,-$-),%*!%)<-!7,&<!)(!&22&,3?('36!3&!-Q2#&,-!)(4!%*&&$-!)!

,-$-),%*!3&2'%!<6$-#7P!1*'$!2,&%-$$!3)?0*3!<-!3*-!'<2&,3)(%-!&7!%*&&$'(0!)!,-$-),%*!2,&S-%3!

O*-,-!N!%&?#4!7#&?,'$*!)(4!4-A-#&2!)$!)!2$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0P!!

;?,'(0!3*'$!2-,'&4.!N!7&?(4!<6$-#7!,-7#-%3'(0!&(!-Q2-,'-(%-$!O'3*!2&$'3'A'$3!

)22,&)%*-$!-<2*)$'$'(0!&5S-%3'A'36!)(4!(-?3,)#'36!BE,)(@$.!HJ__CP!N!$3,?00#-4!)3!3'<-$!4?,'(0!

%#'('%)#!3,)'('(0!O'3*!3*-!'4-)!&7!(-?3,)#'36.!5-#'-A'(0!3*)3!3*-!2-,$&()#!'$!2&#'3'%)#.!)(4!3*)3!

%#'('%)#!2$6%*&#&06!4&-$!(&3!-Q'$3!'(!)!A)%??<P!N!T?-$3'&(-4!O*-3*-,!3*-,-!O)$!$2)%-!7&,!)!

7-<'('$3!%#'('%)#!2$6%*&#&0'$3P!1*'$!T?)#'3)3'A-!,-$-),%*!2,&S-%3!*)$!3)?0*3!<-!)!<&,-!

2,)0<)3'%!)22,&)%*.!'(3-0,)3'(0!2&$'3'&()#'36!3*,&?0*!,-7#-%3'A-!2,)%3'%-P!!

E,&<!3*-!5-0'(('(0.!3*'$!,-$-),%*!O)$!$*)2-4!56!<6!&O(!'4-(3'36.!2-,$&()#!

-Q2-,'-(%-$.!)(4!3*&$-!&7!<6!7)<'#6!)(4!7,'-(4$P!N(!3*-!-),#6!$3)0-$.!<6!'(3-,-$3!'(!3*-!3&2'%!

,-#)3-4!3&!O&<-(h$!*-)#3*%),-!)(4!<-(3)#!*-)#3*P!N!%*&$-!3*'$!,-$-),%*!7&##&O'(0!

%&(A-,$)3'&($!O'3*!7,'-(4$.!2),3'%?#),#6!&(-!%&(A-,$)3'&(!%-(3-,-4!&(!<)3,-$%-(%-.!2-,'()3)#!

3,)?<)!)(4!3*-!$3,-(03*!&7!$-#7e)4A&%)%6!O'3*'(!)!<-4'%)#'$-4!2-,'()3)#!$6$3-<P!

!N!O)$!4,)O(!3&!3*-!3&2'%!4?-!3&!<6!&O(!-Q2-,'-(%-$!)(4!'(3-,-$3!'(!O&<-(h$!*-)#3*.!

)(4!N!O)$!$3,?%@!56!3*-!#)%@!&7!7&,<)#!'(2?3!N!*)4!,-%-'A-4!&(!3*-!2-,'()3)#!2-,'&4!4?,'(0!3O&!

6-),$!&7!%#'('%)#!3,)'('(0!)(4!2,-A'&?$!-<2#&6<-(3!)$!)(!K$$'$3)(3!U$6%*&#&0'$3P!!

/&($'4-,'(0!3*-!@(&O#-40-!*-#4!)$!)!4'$%'2#'(-!,-0),4'(0!-),#6!#'7-!-Q2-,'-(%-$.!

7&,<?#)3'&(!)(4!<-(3)#!*-)#3*.!N!7-#3!4-2,'A-4!&7!3*'$!@(&O#-40-!)(4!O)(3-4!3&!@(&O!<&,-P!!

82)-(#(5!0-2!?%%)**!(1!.0/(#%#40-(*!

K$!)!O*'3-.!<'44#-e%#)$$.!%'$0-(4-,!O&<)(.!<6!'4-(3'36!#'@-#6!$*)2-4!)%%-$$!3&!

2),3'%'2)(3$!7,&<!<),0'()#'$-4!0,&?2$!-),#6!'(!3*-!,-$-),%*!2,&%-$$P!K$!N!4'4!(&3!*)A-!)%%-$$!

3&!2),3'%'2)(3$!7,&<!<),0'()#'$-4!5)%@0,&?(4$!3*,&?0*!2-,$&()#!(-3O&,@$.!N!?$-4!7&,<)#!

<-3*&4$!&7!,-%,?'3<-(3.!$?%*!)$!)0-(%'-$.!3&!,-)%*!3*-$-!2&3-(3')#!2),3'%'2)(3$P!8&O-A-,.!



,"%$'"()" & _IM!

*)A'(0!%&<2#-3-4!3*-!$3?4'-$.!N!#-),(-4!<&,-!)5&?3!3*-!5),,'-,$!3*)3!<),0'()#'$-4!0,&?2$!7)%-!

'(!)%%-$$'(0!$-,A'%-$.!)(4!N!(&O!T?-$3'&(!O*-3*-,!3*-$-!<-3*&4$!&7!,-%,?'3<-(3!O-,-!

$?77'%'-(3P!N3!7--#$!?(%&<7&,3)5#-!3&!%&(3'(?-!)!,*-3&,'%!&7!i<-3*&4&#&0'%)#!4'77'%?#3'-$j!'(!

,-%,?'3'(0!7,&<!<),0'()#'$-4!2&2?#)3'&($.!O'3*&?3!)%@(&O#-40'(0!*&O!<6!&O(!'4-(3'36!

'(7#?-(%-4!,-%,?'3<-(3P!

1*'$!-Q2-,'-(%-!$*'73-4!<6!2-,$2-%3'A-!&(!3*-!'<2&,3)(%-!&7!,-%&0('$'(0!2-,$&()#!)(4!

2,&7-$$'&()#!'4-(3'36!'(!,-$-),%*!)(4!%#'('%)#!3,)'('(0P!K!<&,-!4'A-,$-!%#'('%)#!2$6%*&#&06!

O&,@7&,%-!<)6!*)A-!5-33-,!$?%%-$$!'(!,-$-),%*'(0!)(4!,-2,-$-(3'(0!4'A-,$-!'4-(3'3'-$P!1*'$!

#-),('(0!O'##!'(7#?-(%-!<6!7?3?,-!,-$-),%*!)(4!%#'('%)#!,&#-!O*-,-!N!O'##!-Q2#&,-!&23'&($!3&!

O&,@!O'3*!UUN!%&(3,'5?3&,$!7,&<!<),0'()#'$-4!5)%@0,&?(4$!)(4!'(%,-)$-!3*'$!A'$'5'#'36!'(!

$3?46!<)3-,')#$P!

:)*)0/%,)/! :1')!0-2!60()/-0'!<(0(&* !

V?$3!)$!<6!'4-(3'36!$*)2-4!3*-!-),#6!$3)0-$!&7!3*-!,-$-),%*.!'3!%&(3'(?-4!3&!'(3-,)%3!

O'3*!&3*-,!2),3$!&7!3*-!2,&S-%3.!2),3'%?#),#6!3*,&?0*!UUN!%&(3,'5?3'&(!)(4!<6!,&#-!)$!)!8/U.!

(&( e<&3*-,.!7-<'('$3!,-$-),%*'(0!<&3*-,$P!!

!\-7&,-!5-%&<'(0!)!8/U!<6$-#7.!N!0,-O!?2!O'3*!)!<&3*-,.!)!8/U.!O*&!3',-#-$$#6!

)4A&%)3-4!7&,!3*-!2$6%*&#&0'%)#!)(4!-<&3'&()#!O-##5-'(0!&7!2)3'-(3$!O*&!O-,-!A'%3'<$!&7!

)5?$-!O'3*'(!)!*-)#3*%),-!$6$3-<P!E&,!<-.!'(%#?$'&(!&7!$-,A'%-!?$-,$!&,!'(4'A'4?)#$!O'3*!#'A-4!

-Q2-,'-(%-$!'$!(&3!3&@-('$3'%g!'3!'$!)!%&,-!2),3!&7!?$'(0!3*-!2,'A'#-0-!N!*&#4!3&!%-(3,-!#'A-4!

-Q2-,'-(%-!O'3*'(!,-$-),%*P!N3!)#$&!-($?,-$!3*)3!<6!%#'('%)#!O&,@!)$!)!8/U!,-<)'($!%&((-%3-4!

3&!$-,A'%-!?$-,$h!A&'%-$P!

N!)<!)%?3-#6!)O),-!&7!3*-!<'$3,?$3!3*)3!$-,A'%-!?$-,$!%)(!7--#!7&##&O'(0!(-0)3'A-!

*-)#3*%),-!-Q2-,'-(%-$.!)(4!UUN!%&(3,'5?3'&(!O)$!)!O)6!3&!%&<<?('%)3-!<6!0-(?'(-!'(3-,-$3!

'(!2&3-(3')#!2),3'%'2)(3$h!-Q2-,'-(%-$!)(4!3&!3,-)3!3*-',!)%%&?(3$!O'3*!$-($'3'A'36P!!



,"%$'"()" & _I] !

1*-!UUN!2,&%-$$!)#$&!*-#2-4!<-!3&!<)()0-!<6!4?)#!'4-(3'36!)$!5&3*!)!8/U!)(4!

,-$-),%*-,.!-$2-%')##6!O*-(!'(3-,A'-O'(0!2),3'%'2)(3$!O*&!$*),-4!4'77'%?#3!-Q2-,'-(%-$!O'3*!

*-)#3*%),-!$6$3-<$P!1*'$!5-%)<-!<&,-!)22),-(3!)$!N!)()#6$-4!'(3-,A'-O$!O*'#-!O&,@'(0!'(!)!

9U>89P!N!7-#3!%&(7#'%3-4!)3!3'<-$.!)(4!,-#'-4!&(!%&,-!NUK!3-Q3!3&!$3)6!%#&$-!3&!2),3'%'2)(3$!

-Q2-,'-(%-$!O*'#-!O'3(-$$'(0!$'<'#),!'(3-,)%3'&($!'(!<6!,&#-!)$!)!8/UP!!!

>1-2&%(#-9!8-()/A#)I*! !

U,'&,!3&!'(3-,A'-O$.!,-7#-%3'&($!7,&<!%&(A-,$)3'&($!O'3*!3*-!UUN!%&(3,'5?3&,!)5&?3!

2-,'()3)#!<-(3)#!*-)#3*!$?22&,3-4!<6!?(4-,$3)(4'(0!&7!3*'$!$?5S-%3P!;?,'(0!'(3-,A'-O$!N!7&?(4!

3*'$!*-#27?#!3&!%&<<?('%)3-!)!$-($-!&7!-<2)3*6!)(4!?(4-,$3)(4'(0!O'3*!2),3'%'2)(3$P!N3!)#$&!

$?22&,3-4!<-!'(!<)()0'(0!3*-!4'$%&<7&,3!N!-Q2-,'-(%-4!)$!)!(&(e<&3*-,P!N!(&3'%-4!<6!

3-(4-(%6!3&!'(3,&4?%-!<6$-#7!'(!3-,<$!&7!<6!2,&7-$$'&()#!,&#-.!,-$-),%*!'(3-,-$3$.!)(4!UUN!

%&##)5&,)3'&(P!1*'$!<)6!*)A-!5--(!)(!-77&,3!3&!#-0'3'<'$-!<6!,&#-!)(4!,-4?%-!3*-!$2)%-!7&,!

$-#7e4'$%#&$?,-P!1*'$!%*&'%-!<)6!*)A-!,-4?%-4!3*-!-<&3'&()#!#)5&?,!,-T?',-4!3&!4'$%?$$!<6!

(&( e<&3*-,!'4-(3'36P!N3!O)$!)#$&!0?'4-4!56!2),3'%'2)(3$h!(--4$.!,-7#-%3'(0!<6!%#'('%)#!,&#-.!3&!

%,-)3-!)!$2)%-!7&%?$-4!&(!3*-<!,)3*-,!3*)(!&(!<6$-#7P!N!*)A-!)#O)6$!5--(!%)?3'&?$!)5&?3!$-#7e

4'$%#&$?,-!'(!%#'('%)#!O&,@!)(4!,-$-),%*.!5-#'-A'(0!'3!%)(!$&<-3'<-$!4'$,?23!,)3*-,!3*)(!

-(*)(%-!%&((-%3'&(.!4-2-(4'(0!&(!3*-!'(4'A'4?)#!%#'-(3!&,!2),3'%'2)(3P!!

8&O-A-,.!7'(4'(0$!7,&<!3*'$!3*-$'$.!2),3'%?#),#6!3*-!-<2*)$'$!&(!,-#)3'&()#!%),-!)<&(0!

8/U$.!*)A-!2,&<23-4!<-!3&!,-%&($'4-,!<6!2-,$2-%3'A-!)(4!)%@(&O#-40-!<6!(&(e<&3*-,!

$3)3?$!'(!%-,3)'(!%&(3-Q3$P!E'(4'(0$!7,&<!3*'$!3*-$'$!*)A-!)#$&!#-4!<-!3&!O&(4-,!'7!<6!A'-O$!&7!

@--2'(0!2-,$&()#!)(4!2,&7-$$'&()#!$-2),)3-!,-7#-%3!(),,)3'A-$!&7!i0&&4!<&3*-,$j!&,!i0&&4!

7-<'('$3$jP!>6!2-,$2-%3'A-!&(!$-#7e4'$%#&$?,-!<)6!*)A-!,-#)3-4!3&!3*-!(),,)3'A-!&7!)!O&<)(!

O*&!%)(!S?00#-!<?#3'2#-!,&#-$!)(4!$-#A-$.!-($?,'(0!-)%*!),-!%&(3)'(-4!)(4!,-0?#)3-4P!

!N(!-),#6!'(3-,A'-O$.!N!O&,,'-4!3*)3!2),3'%'2)(3$!O&?#4!)$@!)5&?3!<6!<)3-,()#!$3)3?$!

)(4!3*)3!)!,?23?,-!'(!%&((-%3'&(!<'0*3!&%%?,!'7!3*-6!@(-O!N!O)$!(&3!)!<&3*-,P!N!7&?(4!3*)3!<6!



,"%$'"()" & _IL!

%#'('%)#!$@'##$.!2),3'%?#),#6!<6!%)2)%'36!7&,!-<2)3*6.!%&<2)$$'&(!)(4!A)#'4)3'&(.!$?22&,3-4!

<-!'(!()A'0)3'(0!3*-$-!7-),$P!K#3*&?0*!N!#)%@-4!#'A-4!-Q2-,'-(%-!&7!3*-!2-,'()3)#!2-,'&4.!N!

%&?#4!&77-,!)!#-A-#!&7!,-#)3'&()#!?(4-,$3)(4'(0!3*)3!O)$!i0&&4!-(&?0*j!3&!$?22&,3!

2),3'%'2)(3$P!!

Z&(-3*-#-$$.!3*-!'(3-,A'-O$!-A&@-4!2-,$&()#!7--#'(0$!&7!5-'(0!i#-$$!3*)(j!)$!)!O&<)(!

)(4!)!$-($-!&7!#&$$!O'3*&?3!2-,'()3)#!-Q2-,'-(%-$P!1*'$!4'$%&<7&,3!O)$!%*)##-(0'(0!3&!

,-%&(%'#-!O'3*!<6!7-<'('$3!A)#?-$!$?22&,3'(0!%*&'%-!)(4!-T?)#'36!O'3*'(!,-2,&4?%3'&(.!)(4!N!

(&3'%-4!<6$-#7!#-)('(0!&(!<6 !2,&7-$$'&()#!,&#-!)(4!@(&O#-40-!3&!()A'0)3-!3* '$!)5$-(%-!&7!

#'A-4!-Q2-,'-(%-P!N!O&(4-,!'7!3*'$!46()<'%!'(7#?-(%-4!<6!%*&'%-!&7!)()#63'%)#!<-3*&4.!NUK.!

O'3*!'3$!-<2*)$'$!&(!2),3'%'2)(3$h!-Q2-,'-(%-$.!O*'%*!7-#3!2),3'%?#),#6!'<2&,3)(3!0'A-(!<6!

&?3$'4-,!2&$'3'&(P!!

>6!#)%@!&7!2-,$&()#!2-,'()3)#!-Q2-,'-(%-!O)$!)#$&!-A'4-(3!O*-(!'(3-,2,-3'(0!7'(4'(0$P!

N!O)$!$*&%@-4!3&!#-),(!)5&?3!3*-!'<2)%3!&7!4&<'()(3!2-,'()3)#!(),,)3'A-$!&(!<-(3)#!*-)#3*.!

)(4!N!%)(!&(#6!'<)0'(-!*&O!4'77'%?#3!'3!<?$3!*)A-!5--(!7&,!2),3'%'2)(3$!3&!-Q2-,'-(%-!)(4!

#-),(!)5&?3!3*-$-!(),,)3'A-$!$'<?#3)(-&?$#6P!1*'$!,-)#'$)3'&(!4--2-(-4!<6!)4<',)3'&(!7&,!

2),3'%'2)(3$h!,-$'#'-(%-!)(4!3*-!A)#?-!&7!%-(3,'(0!2),3'%'2)(3!-Q2-,'-(%-!3*,&?0*&?3!3*-!

,-$-),%*!2,&%-$$P!

E'()##6.!N!*)A-!2-,$&()#!-Q2-,'-(%-!&7!()A'0)3'(0!$6$3-<$!)(4!,-T?','(0!$?22&,3!7,&<!

8/U$!O*'#-!7--#'(0!A?#(-,)5#-P!N!5-#'-A-!3*-$-!-Q2-,'-(%-$!-(*)(%-4!<6!&2-((-$$!3&!

2),3'%'2)(3$h!)%%&?(3$!)(4!)44-4!3&!3*-!4-23*!&7!3*-!7'(4'(0$!O'3*'(!3*-!3*-$'$P!

>1-%'&*#1-!

1*,&?0*!-Q2#&,)3'&(!&7!2-,'()3)#!O&<-(!$--@'(0!)(4!,-%-'A'(0!<-(3)#!*-)#3*!$?22&,3.!

3*'$!3*-$'$!&77-,$!?('T?-!'($'0*3$!'(3&!5),,'-,$.!7)%'#'3)3&,$!)(4!3*-!3,)($7&,<)3'A-!2&O-,!&7!

,-#)3'&()#!%),-!)(4!%&<2)$$'&()3-!2-,'()3)#!(),,)3'A-$P!1*-$-!7'(4'(0$!4-<&($3,)3-!'<2&,3)(3!



,"%$'"()" & _I^ !

'<2#'%)3'&($!7&,!%#'('%)#!2$6%*&#&06!)(4! 2-,'()3)#!<-(3)#!*-)#3*%),-!'(!3*-!),-)$!&7!%#'('%)#!

2,)%3'%-.!-4?%)3'&(.!2&#'%6!)(4!,-$-),%*P!

!!!!( (



,"%$'"()" & _Ib!

@+/+,+&=+-(

K?$3'(.!>P.!8'0*-3.!ZP.!D!`Q2-,3!G&,@'(0!c,&?2P!BHJ_bCP!>-(3)#!*-)#3*!%),-!'(!3*-!2-,'()3)#!

2-,'&4=!K?$3,)#')(!%#'('%)#!2,)%3'%-!0?'4-#'(-P!>-#5&?,(-=!/-(3,-!&7!U-,'()3)#!

`Q%-##-(%-P!/"U`P!

\-##*&?$-.!/P.!\'#),4'.!VP.!1-<2#-e9<'3*.!>P.!D!Z-O<)(.!FP!BHJHHCP!9?5S-%3'A-!-Q2-,'-(%-$!

&7!2),3'%'2)3'(0!'(!3*-!9?22&,3'(0!1,)($'3'&($.!K33)%*<-(3!)(4![-#)3'&($*'2$!B91K[!

>?<$C!2,&0,)<.!)!2$6%*&#&0'%)#!0,&?2!'(3-,A-(3'&(!7&,!*'0*e,'$@!2,-0()(3!O&<-(P!

99> !e!>-(3)#!8-)#3*.!H.!_JJJ^LP!*332$=::4&'P&,0:_JP_J_^:SP$$<<*PHJHHP_JJJ^L!

\&#3&(.!;P!BHJHMCP!K!,-A'3)#'f-4!5'&2$6%*&$&%')#!<&4-#=!/&,-!3*-&,6.!,-$-),%*!2),)4'0<$.!)(4!

%#'('%)#!'<2#'%)3'&($P!U$6%*&#&0'%)#!>-4'%'(-.!LMB_^C.!bLJ]ybL__P!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP_J_b:9JJMMHa_bHMJJH^^J!

\&#3&(.!;P.!D!c'##-33.!cP!BHJ_aCP!1*-!\'&2$6%*&$&%')#!>&4-#!]J!R-),$!"(P!N(!;P!\&#3&(!D!cP!

c'##-33.!1*-!\'&2$6%*&$&%')#!>&4-#!&7!8-)#3*!)(4!;'$-)$-!B22P!_y]MCP!92,'(0-,!

N(3-,()3'&()#!U?5#'$*'(0P!*332$=::4&'P&,0:_JP_JJb:abIeMeJMJe__IaaeJ|_ !

\,)46.!9P.!c'55&($.!WP!9P.!D!\&0&$$')(.!EP!BHJH]CP!;-7'('(0!O&<)(e%-(3,-4!%),-=!K!%&(%-23!

)()#6$'$P!>'4O'7-,6.!_M_.!_JMaL]P!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJH]P_JMaL]!

\,)46.!9P.!F--.!ZP.!c'55&($.!WP.!D!\&0&$$')(.!EP!BHJ_aCP!G&<)(e%-(3,-4!%),-=!K(!'(3-0,)3'A-!

,-A'-O!&7!3*-!-<2','%)#!#'3-,)3?,-P!N(3-,()3'&()#!V&?,()#!&7!Z?,$'(0!93?4'-$.!a].!_Jby

__aP!*332$=::4&'P&,0:_JP_J_^:SP'S(?,$3?PHJ_aPJ_PJJ_!

\,-<)(.![P!\P.!G)44-##.!KP.!D!G)3@'($.!nP!BHJH]CP!9*),-4!;-%'$'&(!>)@'(0!'(!U-,'()3)#!

/),-P!V&?,()#!&7!"5$3-3,'%.!c6(-%&#&0'%!D!Z-&()3)#!Z?,$'(0.!LMBHC.!a^y_JJP!

*332$=::4&'P&,0:_JP_J_^:SPS&0(PHJH]PJHPJJM!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJ_^CP!U-,'()3)#!$-,A'%-!2,&A'$'&(=!1*-!,&#-!&7!2-,'()3)#!

%#'('%)#!2$6%*&#&06P!\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!

*332$=::%<$P52$P&,0P?@:$'3-$:4-7)?#3:7'#-$:HJHHe



,"%$'"()" & _II !

Jb:\,'-7'(0kHJU)2-,kHJIkHJ ekHJU-,'()3)#kHJ9-,A'%-kHJU,&A'$'&(kHJ1*-kHJ

,&#-kHJ&7kHJU-,'()3)#kHJ/#'('%)#kHJU$6%*&#&06kHJHJ_^P247!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJHHCP!l$'(0!/&<<?('36!U$6%*&#&06!)22,&)%*-$!3&!,-4?%-!

3*-!'<2)%3!&7!'(-T?)#'36!3*,&?0*!3*-!/&<<?('36!>-(3)#!8-)#3*!E,)<-O&,@P!

\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!BHJHMCP!;-#'A-,6!&7!2$6%*&#&0'%)##6!'(7&,<-4!%),-!)(4!

2$6%*&#&0'%)#!3*-,)2'-$!'(!<)3-,('36!$-,A'%-$P!\,'3'$*!U$6%*&#&0'%)#!9&%'-36P!

\?33&(.!9P.!1*&,(3&(.!KP.!F--.!9P.!9*)@-$2-),-.!VP.!D!K6-,$.!9P!BHJ_bCP!9--@'(0!*-#2!7&,!

2-,'()3)#!2$6%*&#&0'%)#!4'$3,-$$=!K!<-3)e$6(3*-$'$!&7!O&<-(h$!-Q2-,'-(%-$P!\,'3'$*!

V&?,()#!&7!c-(-,)#!U,)%3'%-.!^bB^^MC.!-^aHy-^aaP!

*332$=::4&'P&,0:_JPMMaa:5S02_b}^aHL]a!

/)(3O-##.![P!BHJHMCP!U-,'()3)#!<-(3)#!*-)#3*!$-,A'%-!4-A-#&2<-(3!)%,&$$!3*-!lW!y!<)(6!

)%*'-A-<-(3$.!0,&O'(0!%*)##-(0-$P!N,'$*!V&?,()#!&7!U$6%*&#&0'%)#!>-4'%'(-.!]JB]C.!

L]MyL]^P!/)<5,'40-!/&,-P! *332$=::4&'P&,0:_JP_J_b:'2<PHJHHP_!

/),&#)(.!>P.!D!8&4(-33.!`P!BHJJbCP!tG'3*!O&<)(h!2*'#&$&2*6=!`Q)<'('(0!3*-!-A'4-(%-.!

)($O-,'(0!3*-!T?-$3'&($P!Z?,$'(0!N(T?',6.!_]BHC.!_]Jy_LHP!

*332$=::4&'P&,0:_JP____:SP_]]Je_IJJPHJJbPJJM^JPQ!

/'5,)#'%.!9P.!U'%@?2.!GP.!;')f.!KP!>P.!W&*#*&77.!VP.!W),#&A.!FP.!936#')()@'$.!KP.!9%*<'-4.!nP.!

\),(-33.!\P.!D!`)2-(.!nP!BHJHMCP!1*-!'<2)%3!&7!<'4O'7-,6!%&(3'(?'36!&7!%),-!&(!

<)3-,()#!<-(3)#!*-)#3*=!K!(),,)3'A-!$6$3-<)3'%!,-A'-OP!>'4O'7-,6.!__^.!_JML]^P!

*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHHP_JML]^!

/,-2'($-@.!>P.!\-##.![P.!c,)*)<.!NP.!D!/&?33$.![P!BHJHMCP!K!0#&5)#!,-A'-O!&7!3*-!'(7-,,-4!

<-)('(0!&7!O&<)(!%-(3,-4!%),-!O'3*'(!<'4O'7-,6!2,&7-$$'&()#!$3)(4),4$P!G&<-(!)(4!

\',3*.!M^B_C.!-aay-_JLP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHHPJLPJJ_!



,"%$'"()" & _Ia!

/,&O3*-,.!9P!KP.!8)##.!VP.!\)#)5)(&77.!;P.!\),)(&O$@).!\P.!W)6.!FP.!>-()0-.!;P.!D!E,6.!VP!

BHJH_CP!92','3?)#'36!)(4!%*'#45',3*=!K(!'(3-,()3'&()#!A',3?)#!%&y&2-,)3'A-!'(T?',6P!

G&<-(!)(4!\',3*.!M]BHC.!-_MLy-_]LP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHJPJHPJJ]!

/,&O3*-,.!9P.!8?(3-,.!\P.!>%K,)e/&?2-,.!VP.!G),,-(.!FP.!c'#@'$&(.!KP.!8?(3-,.!>P.!E'-#4-,.!KP.!

D!W',@*)<.!>P!BHJ_^CP!9?$3)'()5'#'36!)(4!,-$'#'-(%-!'(!<'4O'7-,6=!K!4'$%?$$'&(!2)2-,P!

>'4O'7-,6.!]J.!]J y]IP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJ_^PJ^PJJL!

/?<<'($.!KP.!`)A-$.!1P.!Z-O(*)<.!`P.!>-#&A.!9P.!8'#$)5-%@.!/P.!\)',4.!WP.!U,?$$'(0.!`P.!D!

U)$?2)3*6.!;P!BHJHLCP!1*-!%&(3'(?'36!,-#)3'&($*'2!<)@-$!%),'(0!7&,!O&<-(!O'3*!

)(Q'-36!)(4!4-2,-$$'&(!-)$'-,.!5?3!'3!'$!)#$&!)!*-)A6!,-$2&($'5'#'36P!G&<-(!)(4!\',3*.!

MIBHC.!_J_II^P!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHLP_J_II^!

;)-*(.!;P.![?4&#7.!9P.!U)O'#$.!9P.!D![-((-5-,0.!\P!BHJHHCP!U-,'()3)#!<-(3)#!*-)#3*!#'3-,)%6=!

W(&O#-40-.!)33'3?4-$.!)(4!*-#2e$--@'(0!)<&(0!2-,'()3)#!O&<-(!)(4!3*-!2?5#'%!y!)!

$6$3-<)3'%!,-A'-OP!\>/!U,-0()(%6!)(4!/*'#45',3*.!HHB_C.!_yLb]P!

*332$=::4&'P&,0:_JP__I^:$_HII]eJHHeJ]I^L e6!

;)$*3'2&?,.!UP.!E,&$3.!ZP.!D!1,)6(&,.!>P!BHJH_CP!1*-!'4-)#'f)3'&(!&7!t%&<2)$$'&(h!'(!3,)'(--!

(?,$-$h!3)#@=!K!2$6%*&$&%')#!7&%?$!0,&?2!$3?46P!8?<)(![-#)3'&($.!b]B_HC.!H_JHyH_HLP!

*332$=::4&'P&,0:_JP__bb:JJ_IbH^bHJaLH_LJ!

;&(-##-.!FP.!8)##.!VP.!8'-5-,3.!\P.!V)%@$&(.!WP.!93&6)(&A'%*.!`P.!F)/*)(%-.!VP.!D!E)%%).!;P!

BHJH_CP!N(A-$3'0)3'&(!&7!;'0'3)#!1-%*(&#&06!l$-!'(!3*-!1,)($'3'&(!3&!U),-(3'(0=!

m?)#'3)3'A-!93?46P!V>N[!U-4')3,'%$!)(4!U),-(3'(0.!]B_C.!-HLMIIP!

*332$=::4&'P&,0:_JPH_a^:HLMII!

;&A-.!`P!9P.!W-##6.!9P!`P.!F?%'A-,&.!EP.!>)%*',&,'.!>P.!;*--($).!9P.!D!U,)'($)%@.!\P!BHJ_bCP!

\-6&(4!'(4'A'4?)#'$<=!N$!3*-,-!)!2#)%-!7&,!,-#)3'&()#!)?3&(&<6!'(!%#'('%)#!2,)%3'%-!)(4!

,-$-),%*ƒ!/#'('%)#!`3*'%$.!_HBMC.!_LJy_^LP!*332$=::4&'P&,0:_JP__bb:_]bbbLJa_bbJ]_L^!



,"%$'"()" & _aJ!

;?5,-?%T.!>P.!1*'&##'-,.!>P.!1-5-@).!9P.!E&?,(-,-3.!UP.!F-5&6-,.!>P.!n')?Qe9)A-#&(.!9P.!

>)$$&?5,-.!/P.!;?2&(3.!/P.!D!;?5,-?%T.!VP!BHJHMCP!1&O),4!,-%&A-,6e&,'-(3-4!

2-,'()3)#!*-)#3*%),-=!K!2),3'%'2)3&,6!T?)#'3)3'A-!-Q2#&,)3'&(!&7!2-,$&($!O'3*!#'A-4!

-Q2-,'-(%-!)(4!*-)#3*!2,&A'4-,$h!A'-O$!)(4!-Q2-,'-(%-$P!`?,&2-)(!U$6%*')3,6.!^^B_C.!

-I^P!/)<5,'40-!/&,-P! *332$=::4&'P&,0:_JP__aH:SP-?,2$6PHJHMPH]^]!

;?776.![P!>P.!8'(4$.!/P.!D!/&&(-6.!/P!BHJHMCP!92-%')#'$3!2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-$=!

E?3?,-!4-A-#&2<-(3$!3&!<--3!3*-!(--4$!&7!7)<'#'-$P!N,'$*!V&?,()#!&7!U$6%*&#&0'%)#!

>-4'%'(-.!]JB]C.!L]_yL]HP!/)<5,'40-!/&,-P! *332$=::4&'P&,0:_JP_J_b:'2<PHJHMP]a!

`(0-#.!cP!FP!B_abbCP!1*-!Z--4!7&,!)!Z-O!>-4'%)#!>&4-#=!K!/*)##-(0-!7&,!\'&<-4'%'(-P!

9%'-(%-.!_a^B]HI^C.!_Hay_M^P!*332$=::4&'P&,0:_JP__H^:$%'-(%-PI]b]^J!

`(('$.!FP.!D!G6@-$.!1P!BHJ_MCP!N<2)%3!&7!2)3'-(3!'(A&#A-<-(3!'(!<-(3)#!*-)#3*!,-$-),%*=!

F&(0'3?4'()#!$3?46P!\,'3'$*!V&?,()#!&7!U$6%*')3,6.!HJMBLC.!MI_yMI^P!

*332$=::4&'P&,0:_JP__aH:5S2P52P__HP__aI_I!

E-(-%*.!cP.!D!1*&<$&(.!cP!BHJ_]CP!1&,<-(3-4!56!0*&$3$!7,&<!3*-',!2)$3h=!K!<-3)e$6(3*-$'$!

3&!-Q2#&,-!3*-!2$6%*&$&%')#!'<2#'%)3'&($!&7!)!3,)?<)3'%!5',3*!&(!<)3-,()#!O-##e5-'(0P!

>'4O'7-,6.!MJBHC.!_ILy_aMP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJ_MP_HPJJ]!

E&(3-'(eW?'2-,$.!RP.!K?$-<$.!>P.!\?4€.!FP.!n)(!F'<5--@.!`P.!;-!n,'-$.![P.!D!

Z'-?O-(*?'Sf-.!>P!BHJ_LCP!E)%3&,$!'(7#?-(%'(0!<)3-,()#!4'$3,-$$!)<&(0!;?3%*!

O&<-(!O'3*!)!*-)#3*6!2,-0()(%6P!G&<-(!)(4!\',3*.!HIBMC.!-Mŷ-]MP!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ_LPJHPJJH!

E,)(@$.!>P!BHJ__CP!E-<'('$<$!)(4!/,&$$e'4-&#&0'%)#!E-<'('$3!9&%')#![-$-),%*=!93)(42&'(3.!

9'3?)3-4(-$$!)(4P!*332$=::A%P5,'40-OP-4?:S'O$:A&#M:'$$H:M!

E,&$3.!ZP.!D!8&#3.!KP!BHJ_]CP!>&3*-,.!,-$-),%*-,.!7-<'('$3.!O&<)(=![-7#-%3'&($!&(!i<)3-,()#!

$3)3?$j!)$!)!,-$-),%*-,!'4-(3'36P!m?)#'3)3'A-![-$-),%*!V&?,()#.!_]BHC.!aJy_JHP!

*332$=::4&'P&,0:_JP__JI:m[VeJ^eHJ_MeJJMI!



,"%$'"()" & _a_!

E,&$3.!ZP.!D![&4,'0?-f.!;P!BHJ_LCP!iK(4!'3!O)$!)##!<6!%*&'%-!5?3!'3!4'4(h3!7--#!#'@-!)!%*&'%-j=!

K!,- e-Q)<'()3'&(!&7!'(3-,2,-3)3'&(!&7!4)3)!?$'(0!)!t,*-3&,'%!&7!%*&'%-h!#-($P!G&<-(h$!

93?4'-$!N(3-,()3'&()#!E&,?<.!LM.!_aHy_aaP!*332$=::4&'P&,0:_JP_J_^:SPO$'7PHJ_]P_HPJJM!

c),%').!`P![P.!D!R'<.!NP!9P!BHJ_bCP!K!$6$3-<)3'%!,-A'-O!&7!%&(%-23$!,-#)3-4!3&!O&<-(h$!

-<2&O-,<-(3!'(!3*-!2-,'()3)#!2-,'&4!)(4!3*-',!)$$&%')3'&($!O'3*!2-,'()3)#!4-2,-$$'A-!

$6<23&<$!)(4!2,-<)3?,-!5',3*P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_bBHC.!M]bP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJ_be_]aLe_!

c*)-<'.!9P!ZP!BHJJaCP!1*-!,'$-!)(4!7)##!&7!3*-!5'&2$6%*&$&%')#!<&4-#P!\,'3'$*!V&?,()#!&7!

U$6%*')3,6.!_aLB_C.!My]P!*332$=::4&'P&,0:_JP__aH:5S2P52P_JaPJ^MILa!

c&&4O'(.!9P.!D!8?22)3f.!WP!B`4$PCP!BHJ_JCP!1*-!c&&4!>&3*-,=!/&(3-<2&,),6!>&3*-,*&&4$!

'(!K?$3,)#')P!964(-6!l('A-,$'36!U,-$$P!*332$=::4&'P&,0:_JPHMJb:SP%3A_$,^@0S!

8)47'-#4.!8P.!D!G'33@&O$@'.!KP!BHJ_bCP!G&<-(h$!`Q2-,'-(%-$!&7!9--@'(0!)(4![-%-'A'(0!

U$6%*&#&0'%)#!)(4!U$6%*&$&%')#!N(3-,A-(3'&($!7&,!U&$32),3?<!;-2,-$$'&(=!K!

96$3-<)3'%![-A'-O!)(4!1*-<)3'%!96(3*-$'$!&7!3*-!m?)#'3)3'A-!F'3-,)3?,-P!V&?,()#!&7!

>'4O'7-,6!D!G&< -(h$!8-)#3*.!^HB^C.!bHMybM^P!*332$=::4&'P&,0:_JP____:S<O*P_H^^a!

8)S?,-.!>P.!K#-<?.!9P!9P.!K54?.!sP.!1-$7)6-.!cP!>P.!G&,@(-*.!RP!KP.!;?#-.!KP.!K4-<!8?$$-(.!

>P.!G-4)S&.!FP!EP.!D!c-f'<?.!GP!BHJH]CP![-$'#'-(%-!)(4!<-(3)#!*-)#3*!)<&(0!

2-,'()3)#!O&<-(=!K!$6$3-<)3'%!,-A'-OP!E,&(3'-,$!'(!U$6%*')3,6.!_L.!_MbMJIMP!

*332$=::4&'P&,0:_JPMMIa:72$63PHJH]P_MbMJIM!

8)((&(.!WP.!Z'#$-(.!KP!\P!nP.!>?,2*6.!>P.!`,'.!1P!9P.!F-)*6eG),,-(.!UP.!/&,%&,)(.!UP.!;&O(-.!

9P.!D!;)#6.!;P!BHJHMCP!G*)3!O&<-(!'4-(3'76!)$!2&$'3'A-!)$2-%3$!)(4!),-)$!7&,!

'<2,&A-<-(3!&7!<)3-,('36!%),-!)(4!$-,A'%-$!'(!N,-#)(4=!K(!&(#'(-!$?,A-6P!G&<-(!)(4!

\', 3*.!M^B]C.!M]_yM]IP!*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHHP__PJJa!

8-(,'@$$&(.!8P!GP.!G'##')<$.!KP.!D!E)*#0,-(.!>P!BHJHMCP!K<5'A)#-(3!Z),,)3'A-$!&7!

>&3*-,*&&4!)(4!>&3*-,'(0=!E,&<!Z&,<)#!)(4!Z)3?,)#!3&!Z&3e)3e)##P!N(!8P!G)*#$3,u<!



,"%$'"()" & _aH!

8-(,'@$$&(.!KP!G'##')<$.!D!>P!E)*#0,-(!B`4$PC.!Z),,)3'A-$!&7!>&3*-,*&&4!)(4!

>&3*-,'(0!'(!E'%3'&(!)(4!F'7-!G,'3'(0!B22P!_y_LCP!92,'(0-,!N(3-,()3'&()#!U?5#'$*'(0P!

*332$=::4&'P&,0:_JP_JJb:abIeMeJM_e_bH__eM|_!

8?(3-,.!KP.!;-A)(-.!;P.!8&?0*3&(.!/P.!c,-)#'$*.!KP.!1?##6.!KP.!D!9<'3*.!nP!BHJ_bCP!G&<)(e

%-(3,-4!%),-!4?,'(0!2,-0()(%6!)(4!5',3*!'(!N,-#)(4=!1*-<)3'%!)()#6$'$!&7!O&<-(h$!)(4!

%#'('%')($h!-Q2-,'-(%-$P!\>/!U,-0()(%6!)(4!/*'#45',3*.!_bB_C.!MHHP!

*332$=::4&'P&,0:_JP__I^:$_HII]eJ_be_LH_eM!

8?$%*@-.!9P!BHJHHCP!t1*-!96$3-<!'$!Z&3!9-3!?2!7&,!3*-!\-(-7'3!&7!G&<-(h=!G&<-(h$!

`Q2-,'-(%-$!&7!;-%'$'&(e>)@'(0!;?,'(0!U,-0()(%6!)(4!\',3*!'(!N,-#)(4P!m?)#'3)3'A-!

8-)#3*![-$-),%*.!MHBHC.!MMJyM]]P!*332$=::4&'P&,0:_JP__bb:_J]abMHMH__JLL]^_!

8?$%*@-.!9P.!>?,2*6e1'0*-.!9P.!D!\),,6.!>P!BHJHJCP!U-,'()3)#!<-(3)#!*-)#3*!'(!N,-#)(4=!K!

$%&2'(0!,-A'-OP!>'4O'7-,6.!Ia.!_JHb^MP!*332$=::4&'P&,0:_JP_J_^:SP<'4OPHJHJP_JHb^M!

W',@5,'4-.!VP!\P.!K(0#'(.!;P!>P.!/&#<)(.!NP.!;6@Q*&&,(.!VP.!V&(-$.!UP!\P.!U)3)#)6.!UP.!U'3<)(.!

KP.!9&(-$&(.!`P.!93-),-.!1P.!G,'0*3.!1P.!D!c,'77'3*$.!9P!FP!BHJH]CP!1*-!$&%')#!

4-3-,<'()(3$!&7!<-(3)#!*-)#3*!)(4!4'$&,4-,=!`A'4-(%-.!2,-A-(3'&(!)(4!

,-%&<<-(4)3'&($P!G&,#4!U$6%*')3,6.!HMB_C.!LIyaJP!*332$=::4&'P&,0:_JP_JJH:O2$PH__^J!

W',@*)<.!>P!BHJJ]CP!N(7&,<-4!%*&'%-!'(!<)3-,('36!%),-P!

W?@?,).!`P!BHJHHCP![-%&(%-'A'(0![-2,&4?%3'A-!8-)#3*!96$3-<$=!/),'(0!7&,!1,)($.!Z&(5'(),6.!

)(4!c-(4-, èQ2)($'A-!U-&2#-!;?,'(0!U,-0()(%6!)(4!/*'#45',3*P!V&?,()#!&7!F)O.!

>-4'%'(-!D!`3*'%$.!LJBMC.!]b_y]IIP!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP_J_b:S<-PHJHHPII!

F)7,)(%-.!>P!ZP.!D!93&22),4.!VP!>P!BHJJ^CP!/&($3,?%3'(0!)!Z&(e4-2,-$$-4!9-#7=!G&<-(h$!

K%%&?(3$!&7![-%&A-,6!7,&<!;-2,-$$'&(P!E-<'('$<!D!U$6%*&#&06.!_^BMC.!MJbyMHLP!

*332$=::4&'P&,0:_JP__bb:JaLaMLMLJ^J^bI]a!



,"%$'"()" & _aM!

F)O.!9P.!",<-#.!NP.!\)5'($@'.!9P.!U#-33.!;P.!;'&((-.!`P.!9%*O),3f.!8P.!D![&f<&A'3$.!FP!BHJH_CP!

;,-)4!)(4!$&#)%-=!1)#@'(0!)5&?3!2-,'()3)#!<-(3)#!*-)#3*P!N(3-,()3'&()#!V&?,()#!&7!

>-(3)#!8-)#3*!Z?,$'(0.!MJB9_C.!_Mb^y_MILP!*332$=::4&'P&,0:_JP____:'(<P_HII]!

F-'(O-5-,.!VP.!E&(3-'(! W?'2-,$.!RP.!W),#$4&33',.!9P!NP.!`@$3,u<! \-,0$3,u<.!KP.!Z'#$$&(.!/P.!

93,)<,&&4.!/P.!D!1*&<$&(.!cP!BHJHMCP!;-A-#&2'(0!)!O&<)(! %-(3-,-4.!'(%#?$'A-!

4-7'('3'&(!&7!2&$'3'A-!%*'#45',3*!-Q2-,'-(%-$=!K!4'$%?$$'&(!2)2-,P!\',3*.!LJBHC.!M^Hy

MIMP!*332$=::4&'P&,0:_JP____:5',3P_H^^^!

F&&(-6.!`P.!8&?0*3&(.!/P.![-4$-##.!9P.!D!>)3A'-(@&e9'@),.!WP!BHJH]CP!U-,'()3)#!$3,-$$!)(4!

)(Q'-36!'(!N,-#)(4=!`Q2-,'-(%-$!)(4!$?22&,3!(--4$P!N,'$*!V&?,()#!&7!U$6%*&#&0'%)#!

>-4'%'(-.!_ y_JP!*332$=::4&'P&,0:_JP_J_b:'2<PHJH]PLH!

F&6.!>P.!D!W&O)#$@6.![P!BHJH]CP!Z),,)3'A-!>-4'%'(-=!1*-!U&O-,!&7!9*),-4!93&,'-$!3&!

`(*)(%-!N(%#?$'A-!/#'('%)#!/),-.!/#'('%')(!G-##e\-'(0.!)(4!>-4'%)#!`4?%)3'&(P!1*-!

U-,<)(-(3-!V&?,()#.!HIBHC.!aMy_J_P!*332$=::4&'P&,0:_JPbI_H:1UU:HMP__^!

F?23&(.!;P!BHJ_HCP!tU,-%'&?$!%),0&h=!E&-3)#!$?5S-%3$.!,'$@!)(4!,-2,&4?%3'A-!%'3'f-($*'2P!

/,'3'%)#!U?5#'%!8-)#3*.!HHBMC.!MHayM]JP!

>)%@-(f'-.!/P.!D!93&#S),.!ZP!BHJJJCP![-#)3'&()#!)?3&(&<6=!E-<'('$3!2-,$2-%3'A-$!&(!

)?3&<&(6.!)0-(%6.!)(4!3*-!$&%')#!$-#7P!"Q7&,4!l('A-,$'36!U,-$$P!

>)3A'-(@&e9'@),.!WP.![-4$-##.!9P.!D!E#)((-,6.!/P!BHJHMCP!`77-%3$!&7!<)3-,()#!$3,-$$!)(4:&,!

)(Q'-36!'(3-,A-(3'&($!'(!3*-!7',$3!_JJJ!4)6$=96$3-<)3'%!,-A'-O!&7!,-A'-O$P!V&?,()#!&7!

[-2,&4?%3'A-!)(4!N(7)(3!U$6%*&#&06.!]_BHC.!__]y_L_P!

*332$=::4&'P&,0:_JP_JIJ:JH^]^IMIPHJH_P_ab^]JJ!

>%`A&6.!`P.!8-(,6.!9P.!W),@)A)(4'.!>P!KP.!;&((-##6.!VP.!F6&(.!>P.!93,&5-#.!ZP.!9?(45-,6.!VP.!

>%F)%*#)(.!8P.!E&,$3-,.!;P.!9)(3&$.!1P!>P.!9*-,,'77.!9P.!>),,'&33.![P.!D!/*)<5-,#)'(.!

/P!BHJH]CP!/?#3?,)##6!,-$2&($'A-.!3,)?<)e'(7&,<-4.!%&(3'(?'36!&7!%),-B,C!3&&#@'3$=!K!



,"%$'"()" & _a] !

$%&2'(0!,-A'-OP!G&<-(!)(4!\',3*.!MbB^C.!_J_IM]P!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJH]P_J_IM]!

>'%*)-#$.!UP!KP.!D!W&@)(&A'!".![P!BHJ_ICP!1*-!/&<2#-Q!)(4!/&(3,)4'%3&,6!`<&3'&()#!U)3*$!3&!

U),-(3*&&4P!N(![P!W&@)(&A'!".!UP!KP!>'%*)-#$.!D!WP!V&*($3&(eK3))3)!B`4$PC.!U)3*$!3&!

U),-(3*&&4!B22P!_y_bCP!92,'(0-,!9'(0)2&,-P!*332$=::4&'P&,0:_JP_JJb:abIeaI_e_MeJ_]Me

I|_ !

>'##-,.!>P.!8)0-,.!1P.!D!\,&<O'%*.![P!BHJ_bCP!\)4!>&3*-,$=![-0?#)3'&($.![-2,-$-(3)3'&($.!

)(4![-$'$3)(%-P!

>&(0)(.!;P.!F6(%*.!VP.!K(4-,$&(.!VP.![&5'($&(.!FP.!D!>?#*&##)(4.!/P!BHJHMCP!U-,'()3)#!

<-(3)#!*-)#3*%),-!'(!Z&,3*-,(!N,-#)(4=!/*)##-(0-$!)(4!&22&,3?('3'-$P!N,'$*!V&?,()#!&7!

U$6%*&#&0'%)#!>-4'%'(-.!]JB]C.!^J_y^J^P!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP_J_b:'2<PHJH_Pb_!

Z)3'&()#!G&<-(h$!/&?(%'#P!BHJH]CP!U-,'()3)#!>-(3)#!8-)#*=!F'$3-('(0!3&!G&<-(!)(4!

9*)2'(0!3*-![&)4!K*-)4P!

*332$=::OOOP(O%'P'-:'<)0-$:?2#&)4$:ZG/|U-,'()3)#||>-(3)#|8-)#3*|E'()#P247ƒ?3<

|$&?,%-w%*)3023P%&<!

Z89P!BHJH_CP!N(A&#A'(0!)(4!$?22&,3'(0!2),3(-,$!)(4!&3*-,!7)<'#6!<-<5-,$!'(!$2-%')#'$3!

2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-$=!c&&4!2,)%3'%-!0?'4-P!

*332$=::OOOP-(0#)(4P(*$P?@:2?5#'%)3'&(:'(A&#A'(0e)(4 e$?22&,3'(0e2),3(-,$e)(4 e&3*-,e

7)<'#6e<-<5-,$ e'( e$2-%')#'$3e2-,'()3)#e<-(3)#e*-)#3*e$-,A'%-$e0&&4e2,)%3'%-e0?'4-:!

ZN/`P!BHJHJCP!K(3-()3)#!)(4!2&$3()3)#!<-(3)#!*-)#3*=!/#'('%)#!<)()0-<-(3!)(4!$-,A'%-!

0?'4)(%-!B/c_aHCP!Z)3'&()#!N($3'3?3-!7&,!8-)#3*!)(4!/),-!`Q%-##-(%-P!

*332$=::OOOP('%-P&,0P?@:0?'4)(%-:%0_aH!

Z&#3-.!`P!BHJ_bCP!N<2#-<-(3'(0!2-,$&(!%-(3,-4!)22,&)%*-$P!\>V.!MLIP!

*332$=::4&'P&,0:_JP__M^:5<SPS]_H^!



,"%$'"()" & _aL!

"h\,'-(.!VP.!c,-00.!FP.!D!G'33@&O$@'.!KP!BHJHMCP!K!$6$3-<)3'%!,-A'-O!&7!%#'('%)#!

2$6%*&#&0'%)#!0?'4)(%-!7&,!2-,'()3)#!<-(3)#!*-)#3*P!\>/!U$6%*')3,6.!HMB_C.!baJP!

*332$=::4&'P&,0:_JP__I^:$_HIIIeJHMeJL_bMe_!

"hF-),6.!ZP.!G6((-.!EP.!D!>&&,-.!UP!BHJHMCP!K(!-Q2#&,)3'&(!&7!$3)77!-Q2-,'-(%-!)(4!

2),3'%'2)3'&(!'(!)!2-,'()3)#!)(4!'(7)(3!<-(3)#!*-)#3*!(-3O&,@!0,&?2P!N,'$*!V&?,()#!&7!

U$6%*&#&0'%)#!>-4'%'(-.!]JB]C.!LL]yL^JP!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP_J_b:'2<PHJHHP__!

U$)'#).!WP.!E&O#-,.!/P.!W,?$@-.!9P.!D!9%*<'-4.!nP!BHJ_]CP!K!T?)#'3)3'A-!$3?46!&7!'((&A)3'&($!

'<2#-<-(3-4!3&!'<2,&A-!3,)($'3'&(!&7!%),-!7,&<!<)3-,('36!3&!%*'#4!)(4!7)<'#6!*-)#3*!

B/E8C!$-,A'%-$!'(!K?$3,)#')P!G&<-(!)(4!\',3*.!HbB]C.!-L_y-^JP!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJ_]PJIPJJ]!

[-44'$*.!KP.!c&#4$.!FP.!D!>)%\-3*.!KP!BHJH]CP!iN3!'$!(&3!)##!0#&O'(0!)(4!@)#-!$<&&3*'-$j=!K(!

-Q2#&,)3'&(!&7!<-(3)#!*-)#3*!4'77'%?#3'-$!4?,'(0!2,-0()(%6!3*,&?0*!O&<-(h$!A&'%-$P!

U$6%*&#&06!)(4!U$6%*&3*-,)26=!1*-&,6.![-$-),%*!)(4!U,)%3'%-.!abBMC.!]L^y]b^P!

*332$=::4&'P&,0:_JP____:2)23P_HLHb!

9%*),2.!WP!>P.!D!1*&<)$.!FP!VP!BHJ_bCP!iG*)3!G&?#4!)!F&A'(0!>&<!;&!1&4)6ƒj=!`Q2#&,'(0!

3*-!>-)('(0!&7!>&3*-,*&&4!'(!93&,'-$!&7!U,-()3)#!)(4!U&$32),3?<!;-2,-$$'&(P!

V&?,()#!&7!E)<'#6!/&<<?('%)3'&(.!_bB]C.!]J_y]_]P!

*332$=::4&'P&,0:_JP_JIJ:_LH^b]M_PHJ_bP_MLLIJM!

9%*<'-4.!nP.!W-),(-6.!`P.!;)*#-(.!8P.!8)6.!UP.!W-<2.!FP.!F')<2?33&(0.!UP.!>-)4-.!1P.!9<'3*.!

/P.!U&$$)<)'eN(-$-46.!KP.!9*--*)(.!KP.!93?#f.!nP.!1*',4.!KP.!\#63*-.!9P.!\?,($.!`P.!

;)4'%*.!KP.!`#<',.![P.!E&$3-,.!VP.!E,)(%'$.!FP.!8?22)3f.!WP.!D!1,)S@&A$@'.!9P!BHJ_ICP!

1)%@#'(0!>)3-,()#!K(Q'-36!'(!3*-!U-,'()3)#!U-,'&4=![-%&(%-23?)#'$'(0!>&3*-,'(0!

Z),,)3'A-$P!



,"%$'"()" & _a !̂

9%*?#<)((.!WP.!\,?-(.!/P.!U),@-,.!9P.!9'-,$5)-@.![P.!/&(0*)'#.!FP!>P.!D!\?,@-.!9P!BHJH]CP!

1*-!,&#-!&7!0&A-,()(%-!'(!$*)2'(0!*-)#3*!$6$3-<!,-7&,<=!K!%)$-!$3?46!&7!3*-!4-$'0(!

)(4!'<2#-<-(3)3'&(!&7!(-O!*-)#3*!,-0'&($!'(!N,-#)(4.!HJ_IyHJHMP!\>/!8-)#3*!

9-,A'%-$![-$-),%*.!H]B_C.!LbIP!*332$=::4&'P&,0:_JP__I^:$_Ha_MeJH]e__J]I eH!

9<'3*.!VP!KP.!E#&O-,$.!UP.!D!F),@'(.!>P!BHJHHCP!N(3-,2,-3)3'A-!2*-(&<-(&#&0'%)#!)()#6$'$=!

1*-&,6.!<-3*&4!)(4!,-$-),%*BH(4!-4'3'&(CP!9Kc`P!

93?,0'$$.!`P!KP.!U-),3.!KP.!['%*),4.!FP.!\)##.!FP.!8?('@.!FP.!/*)'.!1P!FP.!F)?.!9P.!n)4)$f.!;P.!

[?$$-##.!cP.!D!93-O),3.!>P!BHJHHCP!G*&!'$!)3!3*-!%-(3,-!&7!O*)3ƒ!K!$%&2'(0!,-A'-O!&7!

3*-!%&(%-23?)#'$)3'&(!&7!t%-(3,-4(-$$h!'(!*-)#3*%),-P!\>V!"2-(.!_HBLC.!-JLa]JJP!

*332$=::4&'P&,0:_JP__M^:5<S&2-(eHJH_eJLa]JJ!

1*&<$&(.!cP!BO'3*!9%*<'-4.!nPCP!BHJ_bCP!U$6%*&$&%')#![-$'#'-(%-!)(4!['$@!'(!3*-!U-,'()3)#!

U-,'&4=!N<2#'%)3'&($!)(4!c?'4)(%-!7&,!U,&7-$$'&()#$!BE',$3!-4'3'&(CP!1)6#&,!)(4!

E,)(%'$P!*332$=::4&'P&,0:_JP]MH]:abI_M_L^L^IL]!

1?&*6.!`P.!9O--(-6.!FP.![&*4-.!;P.!n-,#'(0.!KP!>P.!E&#-6.!/P.!"h/),,&##.!1P.!D!E#6((.![P!

BHJHLCP!>)3-,('36!%),-!2)3*O)6!)(4!'(A&#A-<-(3!'(!4-%'$'&(!<)@'(0=!K!<'Q-4e

<-3*&4$!$3?46!&7!O&<-(h$!-Q2-,'-(%-$!'(!N,-#)(4P!G&<-(!)(4!\',3*.!MIBHC.!_J_IbaP!

*332$=::4&'P&,0:_JP_J_^:SPO&<5'PHJHLP_J_Iba!

l$$*-,.!VP!>P.!/*,'$#-,.!VP!/P.!D!U-,f.!VP!B`4$PCP!BHJ_aCP![&?3#-40-!N(3-,()3'&()#!8)(45&&@!&7!

G&<-(h$!9-Q?)#!)(4![-2,&4?%3'A-!8-)#3*!B_$3!-4PCP![&?3#-40-P!

*332$=::4&'P&,0:_JP]MH]:abI_ML_JML^HJ!

G)4-2*?#.!EP.!V&(-$.!/P.!D!V&<--(.!VP!BHJ_^CP!1*-!N<2)%3!&7!K(3-()3)#!U$6%*&#&0'%)#!c,&?2!

N(3-,A-(3'&($!&(!U$6%*&#&0'%)#!G-##e\-'(0=!K!96$3-<)3'%![-A'-O!&7!3*-!m?)#'3)3'A-!

)(4!m?)(3'3)3'A-!`A'4-(%-P!8-)#3*%),-.!]BHC.!MHP!

*332$=::4&'P&,0:_JPMMaJ:*-)#3*%),-]JHJJMH!



,"%$'"()" & _ab!

G-55.![P.!E&,4.!`P.!`)$3-,.!KP.!9*)@-$2-),-.!VP.!8&##6.!VP.!8&00.!9P.!/&)3-$.![P.!D!K6-,$.!9P!

BHJHMCP!/&(%-23?)#!7,)<-O&,@$!&7!5),,'-,$!)(4!7)%'#'3)3&,$!3&!2-,'()3)#!<-(3)#!

*-)#3*%),-=!1*-!>K1[NQ!<&4-#$P!\VU$6%*!"2-(.!aB]C.!-_HbP!/)<5,'40-!/&,-P!

*332$=::4&'P&,0:_JP__aH:5S&PHJHMPL_J!

G-(f-#.!KP!B`4PCP!BHJ_]CP!1*-!"Q7&,4!8)(45&&@!&7!U-,'()3)#!U$6%*&#&06!Bn&#P!_CP!"Q7&,4!

l('A-,$'36!U,-$$P!*332$=::4&'P&,0:_JP_JaM:&Q7&,4*5:abIJ_aabbIJbHPJJ_PJJJ_!

G-(f-#.!KP!B`4PCP!BHJH] CP!1*-![&?3#-40-!'(3-,()3'&()#!*)(45&&@!&7!2-,'()3)#!<-(3)#!*-)#3*!

4'$&,4-,$P![&?3#-40-P!*332$=::4&'P&,0:_JP]MH]:abI_JJMHJ^aJM!

G8"P!BHJ_JCP!E,)<-O&,@!7&,!)%3'&(!&(!'(3-,2,&7-$$'&()#!-4?%)3'&(!D!%&##)5&,)3'A-!

2,)%3'%-POOOPO*&P'(3:*,*:(?,$'(0|<'4O'7-,6:-(:!

G'#$&(.!/P!KP.!\?5#'3f.!>P.!/*)(4,).!UP.!8)(#-6.!9P.!8&('@<)(.!9P.!W'33-#e9%*(-'4-,.!9P.!

[†%@#.!9P!/P!sP.!F-)*6eG),,-(.!UP.!D!\6)33.!ZP!BHJH]CP!K!0#&5)#!2-,$2-%3'A-=!K%%-$$!3&!

<-(3)#!*-)#3*!%),-!7&,!2-,'()3)#!2&2?#)3'&($P!9-<'(),$!'(!U-,'()3&#&06.!]IB^C.!_L_a]HP!

*332$=::4&'P&,0:_JP_J_^:SP$-<2-,'PHJH]P_L_a]H!

G,'0#-6.!>P.!D!"h['&,4)(.!EP!BHJHMCP!;-A-#&2'(0!92-%')#'$3!U-,'()3)#!>-(3)#!8-)#3*!

9-,A'%-$=!1*-!4&&,!&7!&22&,3?('36P!N,'$*!V&?,()#!&7!U$6%*&#&0'%)#!>-4'%'(-.!]JB]C.!

LbbyLIMP!/)<5,'40-!/&,-P!*332$=::4&'P&,0:_JP_J_b:'2<PHJHMPM!

! (
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(

M<<+&1$;(M(

Z5>6(%/([+''&+-- (

S"T'+(MK(

@AKB%'+%P);;4)$$#

(

!

/*012'CH"G4$H%8509%S/-0G13)@010)-"<%T")4051%>25-+#%4@$%!$5-+"4"<%!$5-0HF%A-1U1(%!5$I$+4"4-I$%T")4051(%

"+H%69G<-)"4-0+1%805%7$"<4@)"5$%!508$11-0+"<1V%Q3%C?%/?%/<02+4(%DEDJ(%3401"4&0#*4&)'5*6"4&)'*7'

849#"*4%140&)':1$1&";<'&4='!6>)#;'?1&)0<@%JWXJYZ(%C54-)<$%WDEO%

X@44G1FPPH0-?05#PJE?LL[EP-R$5G@JWJYWDEOZ?%;0G35-#@4%DEDJ%Q3%4@$%"24@051?!

(
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,"%$'"()" & _aa!

M<<+&1$;(Z(!

_%W,&"'(>WTR$--$%&(CW$1+'$&+-((!

[%R+&a-(7+"'#8((!

 !
R&?,!),3'%#-!<?$3!5-!O'3*'(!3*-!$%&2-!&7!3*-!S&?,()#!)(4!5-!&7!$?77'%'-(3!T?)#'36P!N7!(&3.!'3!O'##!

(&3!5-!,-A'-O-4P!U#-)$-!,-)4!3*-!S&?,()#h$!K'<$!)(4!9%&2-!3&!$--!'7!6&?,!),3'%#-!'$!

)22,&2,')3-P!1*-!<)(?$%,'23!<?$3!5-!6&?,!&,'0'()#!O&,@.!6&?!<?$3!*)A-!3*-!,'0*3$!3&!3*-!

O&,@.!)(4!6&?!<?$3!*)A-!&53)'(-4!)(4!5-!)5#-!3&!$?22#6!)##!(-%-$$),6!2-,<'$$'&($!7&,!3*-!

,-2,&4?%3'&(!&7!)(6!%&26,'0*3!O&,@$!(&3!&O(-4!56!6&?.!'(%#?4'(0!7'0?,-$.!'##?$3,)3'&($.!

3)5#-$.!#-(03*6!T?&3)3'&($.!&,!&3*-,!<)3-,')#!2,-A'&?$#6!2?5#'$*-4!-#$-O*-,-P!!

K,3'%#-!362-$!!

n'-O!&?,!92-%')#!/&##-%3'&($!%?,,-(3#6!)%%-23'(0!$?5<'$$'&($P!!

U#-)$-!A'$'3!3*-!9)0-!V&?,()#!K?3*&,!c)3-O)6!7&,!0?'4)(%-!&(!2,&4?%'(0!A'$?)#!)(4:&,!A'4-&!

)5$3,)%3$P!!

",'0'()#!K,3'%#-$Px1*-!`4'3&,$!O'##!%&($'4-,!%#'('%)#!'(3-,A-(3'&()#!)(4!&5$-,A)3'&()#!$3?4'-$!

O'3*!%#-),#6!$3)3-4!)'<$.!O-##e,-2&,3-4!<-3*&4&#&06!B'(%#?4'(0!<)'(!&?3%&<-!<-)$?,-$C!

,-$?#3$.!)(4!)!4'$%?$$'&(!&7!3*-!,-$?#3$!'(!3*-!%&(3-Q3!&7!3*-!2?5#'$*-4!#'3-,)3?,-Px!!

K5$3,)%3=!>)Q'<?<!MJJ!O&,4$P!9*&?#4!5-!$3,?%3?,-4!3&!'(%#?4-=!\)%@0,&?(4gx"5S-%3'A-$g!

;-$'0(g!>-3*&4$g![-$?#3$g!/&(%#?$'&(gx[-0'$3,)3'&(!B'7!)22#'%)5#-Cx!!

U#)'(!#)(0?)0-!$?<<),6=!&23'&()#x!!

G&,4!%&?(3=!?2!3&!^JJJ!O&,4$!B-Q%#?4'(0!3)5#-$.!7'0?,-!#-0-(4$!)(4!,-7-,-(%-$C!'$!

,-%&<<-(4-4!B3*'$!%)(!5-!7#-Q'5#-Cx!!

E'0?,-$:1)5#-$=!(&!#'<'3x!!

[-7-,-(%-$=!(&!#'<'3x!!

[-2&,3'(0!0?'4-#'(-$=!U#-)$-!-($?,-!6&?!7&##&O!3*-!)22,&2,')3-!,-2&,3'(0!0?'4-#'(-$!O*-(!

2,-2),'(0!6&?,!<)(?$%,'23!)(4!$?5<'3!3*-!%&<2#-3-4!%*-%@#'$3!)$!$?22#-<-(3),6!<)3-,')#P!



,"%$'"()" & HJJ!

U#-)$-!$3)3-!'(!3*-!<-3*&4$!O*'%*!0?'4-#'(-$!O-,-!%&($?#3-4!O*-(!2,-2),'(0!3*-!<)(?$%,'23P!

>&,-!'(7&,<)3'&(!&(!,-2&,3'(0!0?'4-#'(-$!%)(!5-!7&?(4!&(!3*-!`mlK1"[!O-5$'3- x!KU/=!

93)(4),4!KU/.!7&?(4!'(!3*-!U?5#'$*'(0!E--$!)(4!"2-(!K%%-$$!$-%3'&(!&7!3*-$-!0?'4-#'(-$x!!

96$3-<)3'%![-A'-O$xy!3*-$-!$*&?#4!)($O-,!)!$2-%'7'%!,-$-),%*!T?-$3'&(!)(4!'(A&#A-!)!

%&<2,-*-($'A-!$-),%*!$3,)3-06!)'<-4!)3!'4-(3'76'(0.!)$$-$$'(0!)(4!$?<<),'$'(0!)##!3*-!

%?,,-(3!-A'4-(%-!&(!)!$2-%'7'%!3&2'%Px!!

K5$3,)%3=!93,?%3?,-4.!<)Q'<?<!MJJ!O&,4$P!9*&?#4!5-!$3,?%3?,-4!3&!'(%#?4-=x!\)%@0,&?(4g!

"5S-%3'A-$g!;-$'0(g!;)3)!9&?,%-$!)(4!>-3*&4$g![-$?#3$g!/&(%#?$'&(g![-0'$3,)3'&(!B'7!

)22#'%)5#-Cx!!

U#)'(!#)(0?)0-!$?<<),6=!&23'&()#xx!!

G&,4!%&?(3=!),&?(4!]JJJ!y!^JJJ!O&,4$!B-Q%#?4'(0!3)5#-$.!7'0?,-!#-0-(4$!)(4!,-7-,-(%-$C!'$!

,-%&<<-(4-4P!1*'$!%)(!5-!7#-Q'5#-x!!

E'0?,-$:1)5#-$=!(&!#'<'3x!!

[-7-,-(%-$=!(&!#'<'3x!!

[-2&,3'(0!0?'4-#'(-$=!U#-)$-!-($?,-!6&?!7&##&O!3*-!U[N9>K!0?'4-#'(-$!O*-(!2,-2),'(0!6&?,!

<)(?$%,'23!)(4!$?5<'3!3*-!%&<2#-3-4!%*-%@#'$3!)$!$?22#-<-(3),6!<)3-,')#P!>&,-!'(7&,<)3'&(!

&(!,-2&,3'(0!0?'4-#'(-$!%)(!5-!7&?(4!&(!3*-!`mlK1"[!O-5$'3- x!!

KU/=!93)(4),4!KU/.!7&?(4!'(!3*-!U?5#'$*'(0!E--$!)(4!"2-(!K%%-$$!$-%3'&(!&7!3*-$-!

0?'4-#'(-$x!!

1'3#-!!

R&?,!<)(?$%,'23h$!3'3#-!$*&?#4!5-!%&(%'$-.!4-$%,'23'A-.!?()<5'0?&?$.!)%%?,)3-.!)(4!,-7#-%3!3*-!

2,-%'$-!%&(3-(3$!&7!3*-!<)(?$%,'23P!K!4-$%,'23'A-!3'3#-!3*)3!'(%#?4-$!3*-!3&2'%!&7!3*-!<)(?$%,'23!

<)@-$!)(!),3'%#-!<&,-!7'(4)5#-!'(!3*-!<)S&,!'(4-Q'(0!$-,A'%-$P!!

K5$3,)%3!!



,"%$'"()" & HJ_!

U#-)$-!'(%#?4-!)!$3,?%3?,-4!&,!?($3,?%3?,-4!)5$3,)%3.!)$!&?3#'(-4!7&,!-)%*!),3'%#-!362-!)5&A-.!

5-3O--(!3*-!3'3#-!)(4!<)'(!5&46!&7!6&?,!<)(?$%,'23!3*)3!%&(%'$-#6!$3)3-$!3*-!2?,2&$-!&7!3*-!

,-$-),%*.!<)S&,!7'(4'(0$.!)(4!%&(%#?$'&($P!N7!6&?,!,-$-),%*!'(%#?4-$!%#'('%)#!3,')#$.!3*-!3,')#!

,-0'$3,6!()<-!)(4!l[F.!)(4!,-0'$3,)3'&(!(?<5-,!<?$3!5-!'(%#?4-4!)3!3*-!-(4!&7!3*-!)5$3,)%3P!

9?5<'$$'&($!3*)3!4&!(&3!<--3!3*'$!,-T?',-<-(3!O'##!(&3!5-!%&($'4-,-4P!E&,!%#'('%)#!3,')#$.!3*-!

3,')#!,-0'$3,6!()<-!)(4!l[F.!)(4!,-0'$3,)3 '&(!(?<5-,!<?$3!5-!'(%#?4-4!)3!3*-!-(4!&7!3*-!

)5$3,)%3P!1*'$!S&?,()#!'(%#?4-$!n'4-&!)5$3,)%3$.!N(7&0,)2*'%$.!U#)'(!#)(0?)0-!9?<<),'-$P!E&,!

<&,-!'(7&,<)3'&(!&(!*&O!3&!2,-2),-!)!2#)'(!#)(0?)0-!$?<<),6.! 2#-)$-!$--!3*'$!2)0-P!!

U#)'(!#)(0?)0-!$?<<),'-$ !!

K!2#)'(!#)(0?)0-!$?<<),6!BUF9C!'$!)(!&23'&()#!)44'3'&(!3*)3!%)(!5-!$?5<'33-4!7&,!)(6!),3'%#-!

362-!3*)3!,-T?',-$!)(!)5$3,)%3P!1*-!2#)'(!#)(0?)0-!3'3#-!B)22,&QP!LJ!O&,4$C!)(4!2#)'(!#)(0?)0-!

$?<<),6!B)22,&QP!MJJ!O&,4$C!$*&?#4!4-$%,'5-!3*-!),3'%#-!?$'(0!(&(e3-%*('%)#!#)(0?)0-.!

<)@'(0!'3!)%%-$$'5#-!3&!)!O'4-,!(-3O&,@!&7!,-)4-,$P!>&,-!'(7&,<)3'&(!)(4!0?'4)(%-!&(!*&O!3&!

O,'3-!)!UF9!%)(!5-!7&?(4!&(!&?,!K?3*&,!c)3-O)6P!UF9!),-!2?5#'$*-4!4',-%3#6!5-#&O!3*-!

$%'-(3'7'%!)5$3,)%3!)(4!),-!&2-(!)%%-$$!<)@'(0!'3!)A)'#)5#-!&(#'(-!7&,!)(6&(-!3&!,-)4P!U--,!

,-A'-O!&7!3*-!UF9!O'##!5-!%&(4?%3-4!7&##&O'(0!&?,!UF9!,-A'-O-,!0?'4-#'(-$P!G*-(!

$?5<'33'(0.!)?3*&,$!$*&?#4!-(3-,!3*-',!2#)'(!#)(0?)0-!3'3#-!)(4!2#)'(!#)(0?)0-!$?<<),6!'(3&!

3*-!5&Q!2,&A'4-4!'(!3*-!$?5<'$$'&(!$6$3-<!O*-(!2,&<23-4P!1*-!UF9!4&-$!(&3!(--4!3&!5-!

2,&A'4-4!'(!3*-!<)(?$%,'23!3-Q3!&,!)$!)!$-2),)3-!7'#-P!N7!6&?!),-!(&3!$?5<'33'(0!)!UF9!O'3*!

6&?,!$?5<'$$'&(.!2#-)$-!-(3-,!iZ:Kj!'(!-)%*!5&QP!N7!6&?!(--4!2,&7-$$'&()#!*-#2!O,'3'(0!6&?,!

U#)'(!F)(0?)0-!9?<<),6.! 2#-)$-!A'$'3!&?,!K?3*&,!9-,A'%-$!2&,3)#P!!

W-6O&,4$!!

U#-)$-!'(%#?4-!)!<'('<?<!&7!H!@-6O&,4$.!#'$3-4!)73-,!3*-!)5$3,)%3P!W-6O&,4$!$*&?#4!5-!)$!

$2-%'7'%!)$!2&$$'5#-!3&!3*-!,-$-),%*!3&2'%P!K,3O&,@.!7'0?,-$.!)(4!&3*-,!0,)2*'%$!!



,"%$'"()" & HJH!

E&,!0?'4)(%-!&(!3*-!2,-2),)3'&(!&7!'##?$3,)3'&($.!2'%3?,-$.!)(4!0,)2*$!'(!-#-%3,&('%!7&,<)3.!

2#-)$-!,-)4!9)0-h$!),3O&,@!0?'4-#'(-$P!E'0?,-$!$?22#'-4!'(!%&#&,!O'##!)22-),!'(!%&#&,!&(#'(-P!!



,"%$'"()" & HJM!

M<<+&1$;(3 (

:;"R<'+(%/(>@(@+*$+Q(L $-"?,++R+&#-(

S"T'+(3K(

F>-1?;)%'+%KG%G)9#).%N#$-5*))1)4&$#

!

(



,"%$'"()" & HJ]!

M<<+&1$;(L (!

(38+=4'$-#-9(MM3YL>("&1(_Z0!

!!

S"T'+(L K(

==:gNK%(")(/;#$&l!x!!

,NTHItt& )OHJt& 1aTYNQNOMPQt& #IMOHIMN&JHOot&

,NIIV&HO&NY2&3CA;t&
#PJJ^QMOMHU&SPI&#XMYZIHQ>&'MQNY&%HTPIO>&
'MQNY&IHTPIO>&$XH&5HUOHIQ&,HIMQNONY&
-^TTPIO&0IP^T&c5,-0d&TIP\INJ&MQ&
5HUOHIQ&+ZHYNMZHt&

+^OXPIMOVt& )ZHQOMSVMQ\&[XP&MU&IHUTPQUMKYH&SPI&OXH&
MQOHYYHWO^NY&WPQOHQO2t&&
@-3*)*3A(5!(A,6</>t&&
+UUPWMNOHZ&[MOX&N&IHT^ONKYH&PI\NQMUNOMPQot&&
,IPSHUUMPQNY&`^NYMSMWNOMPQU&PI&WPQUMZHINKYH&
HaTHIMHQWHot&&
,IPZ^WHZeT^KYMUXHZ&POXHI&[PI_&
c\IHVeKYNW_d&MQ&OXH&SMHYZot&&
%HWP\QMUHZ&HaTHIO]&MZHQOMSMHZ&MQ&POXHI&
UP^IWHUot&&
#MOHZ&KV&POXHIUo&c^UH&0PP\YH&-WXPYNI&NU&N&
`^MW_&WXHW_dt&&
/M\XHI&ZH\IHH&UO^ZHQO&^QZHI&qHaTHIOr&
U^THILMUMPQot&&
B/+(-*1(,*<-!</!+/<A4&C&&
)U&OXH&PI\NQMUNOMPQ&IHT^ONKYHo&cH2\2&
52/2"dt &&
)U&OXH&PI\NQMUNOMPQ&NQ&N^OXPIMOV&MQ&OXH&
SMHYZot&&
@-!(55!2(101&C&&
!PHU&OXH&MOHJ&XNLH&N&ZHONMYHZ&IHSHIHQWH&YMUO&
PI&KMKYMP\INTXVot&

.HUt&
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t& +WW^INWVt& !PHU&OXH&MOHJ&XNLH&N&WYHNIYV&UONOHZ&NMJ&PI&
KIMHSot&&
&)U&UP]&MU&OXMU&JHOot&&
!PHU&MO&XNLH&N&UONOHZ&JHOXPZPYP\Vot&&
)S&UP]&MU&MO&NZXHIHZ&OPot&&
/NU&MO&KHHQ&THHIGIHLMH[HZot&&
/NU&MO&KHHQ&HZMOHZ&KV&N&IHT^ONKYH&
N^OXPIMOVot&&
-^TTPIOHZ&KV&N^OXPIMONOMLH]&ZPW^JHQOHZ&
IHSHIHQWHU&PI&WIHZMKYHt&&
UP^IWHUot&&
)U&MO&IHTIHUHQONOMLH&PS&[PI_&MQ&OXH&SMHYZot&&
)S&*P]&MU&MO&N&LNYMZ&WP^QOHIKNYNQWHot&&
)U&NQV&ZNON&WPYYHWOMPQ&HaTYMWMO&NQZ&
NTTIPTIMNOH&SPI&OXH&IHUHNIWXot&&
)S&MOHJ&MU&UHWPQZNIV&JNOHIMNY&cH2\2&N&TPYMWV&
KIMHS&PS&N&OHWXQMWNY&IHTPIOdt&&
IHSHI&OPtOXH&PIM\MQNY2&
)U&MO&NQ&NWW^INOH]&^QKMNUHZ&MQOHITIHONOMPQ&PI&
NQNYVUMUott&

.HUt&

t& #PLHIN\Ht& +YY&MOHJU&XNLH&TNINJHOHIU&[XMWX&ZHSMQH&
OXHMI&WPQOHQO&WPLHIN\H2&$XHUH&YMJMOUt&&
JM\XO&JHNQ&OXNO&N&[PI_&IHSHIU&OP&N&
TNIOMW^YNI&TPT^YNOMPQ&\IP^T]&PI&OXNO&MOt&&
HaWY^ZHZ&WHIONMQ&OVTHU&PS&T^KYMWNOMPQ2&+&
IHTPIO&WP^YZ&KH&ZHUM\QHZ&OP&NQU[HI&Nt&&
TNIOMW^YNI&`^HUOMPQ&PI&KH&KNUHZ&PQ&UONOMUOMWU&
SIPJ&N&TNIOMW^YNI&U^ILHV2t&&
+IH&NQV&YMJMOU&WYHNIYV&UONOHZot&
t&

.HUt&

t& "KiHWOMLMOVt& )O&MU&MJTPIONQO&OP&MZHQOMSV&KMNU]&TNIOMW^YNIYV&
MS&MO&MU&^QUONOHZ&PI&^QNW_QP[YHZ\HZ2t&&
"TMQMPQ]&HaTHIO&PI&POXHI[MUH]&MU&UOMYY&
PTMQMPQ>&MU&OXH&N^OXPIrUt&&
UONQZTPMQO&WYHNIot&&
!PHU&OXH&[PI_&UHHJ&OP&KH&KNYNQWHZ&MQ&
TIHUHQONOMPQot&

.HUt&
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t& !NOHt& 'PI&OXH&MOHJ&OP&MQSPIJ&VP^I&IHUHNIWX]&MO&
QHHZU&OP&XNLH&N&ZNOH&OXNO&WPQSMIJU&
IHYHLNQWH&
!PHU&OXH&MOHJ&XNLH&N&WYHNIYV&UONOHZ&ZNOH&
IHYNOHZ&OP&WPQOHQOo&&
"I &HNUMYV&ZMUWHIQMKYH&ZNOH&MU&N&UOIPQ\&
WPQWHIQ2&
)S&QP&ZNOH&MU&\MLHQ]&K^O&WNQ&KH&WYPUHYV&
NUWHIONMQHZ]&MU&OXHIH&N&LNYMZ&IHNUPQ&SPI&MOU&
NKUHQWHo&
#XHW_&OXH&KMKYMP\INTXV>&XNLH&_HV&
WPQOHJTPINIV&JNOHIMNY&KHHQ&MQWY^ZHZott&

.HUt&

t& -M\QMSMWNQWHt& $XMU&MU&N&LNY^H&i^Z\JHQO&PS&OXH&MOHJ]&MQ&OXH&
WPQOHaO&PS&OXH&IHYHLNQO&IHUHNIWXt&&
NIHNt&&
)U&OXH&MOHJ&JHNQMQ\S^Yo&cOXMU&MQWPITPINOHU&
SHNUMKMYMOV]&^OMYMOV&NQZt&&
IHYHLNQWHdt&&
!PHU&MO&NZZ&WPQOHaOot&&
!PHU&MO&HQIMWX&PI&NZZ&UPJHOXMQ\&^QM`^H&OP&
OXH&IHUHNIWXot&&
!PHU&MO&UOIHQ\OXHQ&PI&IHS^OH&N&W^IIHQO&
TPUMOMPQot&&
5P^YZ&OXH&IHUHNIWX&NIHN&KH&YHUUHI&[MOXP^O&
MOot&&
)U&MO&MQOH\INY]&IHTIHUHQONOMLH]&OVTMWNYot&&
!PHU&MO&XNLH&MJTNWOo&cMQ&OXH&UHQUH&PS&
MQSY^HQWMQ\&OXH&[PI_&PIt&&
KHXNLMP^I&PS&POXHIUdt&

.HUt&

x!!
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x!!

S"T'+(L J(

E@0%(*#&#(-;%-??*-#$-;%(")(/;#$&ll%!

,NTHI&
Q^JKHIt&

+^OXPIt& A2tttttt&)U&OXHIH&
WPQ\I^MOV&
KHO[HHQ&OXH&
UONOHZ&
TXMYPUPTXMWNY&
THIUTHWOMLH&NQZ&
OXH&IHUHNIWX&
JHOXPZPYP\Vot&

32tttttt&)U&OXHIH&
WPQ\I^MOV&
KHO[HHQ&OXH&
IHUHNIWX&
JHOXPZPYP\V&
NQZ&OXH&
IHUHNIWX&
`^HUOMPQ&PI&
PKiHWOMLHUot&

72tttttt&)U&OXHIH&
WPQ\I^MOV&
KHO[HHQ&OXH&
IHUHNIWX&
JHOXPZPYP\V&
NQZ&OXH&
JHOXPZU&^UHZ&
OP&WPYYHWO&
ZNONot&

92tttttt&)U&OXHIH&
WPQ\I^MOV&
KHO[HHQ&OXH&
IHUHNIWX&
JHOXPZPYP\V&
NQZ&OXH&
IHTIHUHQONOMPQ&
NQZ&NQNYVUMU&PS&
ZNONot&

@2tttttt&)U&OXHIH&
WPQ\I^MOV&
KHO[HHQ&OXH&
IHUHNIWX&
JHOXPZPYP\V&
NQZ&OXH&
MQOHITIHONOMPQ&
PS&IHU^YOUot&

;2tttttt&)U&OXHIH&N&
UONOHJHQO&
YPWNOMQ\&OXH&
IHUHNIWXHI&
W^YO^INYYV&PI&
OXHPIHOMWNYYVot&

=2tttttt&)U&OXH&
MQSY^HQWH&PS&
OXH&
IHUHNIWXHI&
PQ&OXH&
IHUHNIWX]&
NQZ&LMWHG&
LHIUN]&
NZZIHUUHZot&

?2tttttt&+IH&
TNIOMWMTNQOU]&
NQZ&OXHMI&
LPMWHU]&
NZH`^NOHYV&
IHTIHUHQOHZot&

B2tttttt&)U&OXH&
IHUHNIWX&
HOXMWNY&
NWWPIZMQ\&OP&
W^IIHQO&
WIMOHIMN&PI]&
SPI&IHWHQO&
UO^ZMHU]&NQZ&
MU&OXHIH&
HLMZHQWH&PS&
HOXMWNY&
NTTIPLNY&KV&
NQ&
NTTIPTIMNOH&
KPZVot&

AC2ttt&!P&OXH&
WPQWY^UMPQU&
ZIN[Q&MQ&OXH&
IHUHNIWX&IHTPIO&
SYP[&SIPJ&OXH&
NQNYVUMU]&PI&
MQOHITIHONOMPQ]&
PS&OXH&ZNONot&

At& +QPYN_&HO&NY2&
c3C37dt& ! & ! & ! & ! & ! & Dt& ! & ! & ! & ! &

3t& 8NVYMU&HO&NY2&c3C3Cdt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

7t& 8IPKHI\&HO&NY2&
c3C3Cdt&

! & ! & ! & ! & ! & Dt& ! & ! & ! & ! &

9t& 8^^YOiHQU&6&HO&NY2&
c3CC?dt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

@t& #NIOHI&HO&NY2&c3C3Cdt& ! & ! & ! & ! & ! & Dt& ! & ! & ! & ! &

;t & #XN__NYNW_NY&HO&NY2&
c3C3Adt&

! & ! & ! & ! & ! & Dt& Dt& ! & Dt& ! &

=t& #XNIOMHI&HO&NY2&
c3CA@dt&

! & ! & ! & ! & ! & Dt& ! & ! & ! & ! &

?t& #PIHV&HO&NY2&c3CABdt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &
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Bt& 'PIUVOX&HO&NY2&
c3CA=dt& Dt& ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

ACt& 0PPZJNQ&HO&NY2&
c3CA9dt&

! & ! & ! & ! & ! & Dt& Dt& ! & Dt& ! &

AAt& /NYY&HO&NY2&c3C3Adt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

A3t& /P[NIZ&HO&NY2&
c3C37dt&

! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

A7t& )Q\INJ&HO&NY2&
c3C3Adt&

! & ! & ! & ! & ! & ! & Dt& ! & ! & ! &

A9t& ENYYP&HO&NY2&c3CA@dt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

A@t& 4MQUHI&HO&NY2&
c3C3Adt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

A;t& (H&NO&NY2&c3C3Adt& ! & ! & ! & ! & ! & Dt& Dt& ! & Dt& ! &

A=t& (nQQKHI\&HO&NY2&
c3CA?dt& ! & ! & ! & ! & ! & ! & Dt& ! & ! & ! &

A?t& 6NUPPZ&HO&NY2&
c3CA@dt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

ABt& 6HQZHYUPQ&HO&NY2&
c3CA?dt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

3Ct& "W_X^MiUHQ&HO&NY2&
c3CA@dt&

! & ! & ! & ! & ! & Dt& Dt& ! & Dt& ! &

3At& ,HI_MQU&HO&NY2&
c3CA?dt&

! & ! & ! & ! & ! & ! & ! & ! & ! & ! &

33t& ,YNOO&HO&NY2&c3C39dt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

37t& ,IMOWXHOO&HO&NY2&
c3C3Cdt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

39t& ,^YYMNMQHQ&HO&NY2&
c3CABdt&

! & ! & ! & ! & ! & ! & Dt& ! & ! & ! &

3@t& %^KMP&HO&NY2&c3C3Adt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

3;t& %^UUHYY&HO&NY2&
c3C3Cdt& ! & ! & ! & ! & ! & Dt& ! & ! & Dt& ! &

3=t& -HUX^&HO&NY2&c3C3Adt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

3?t& -XN_HUTHNIH&HO&NY2&
c3CC;dt& Dt& ! & ! & ! & ! & Dt& ! & ! & ! & ! &

3Bt& $^IQHI&NO&NY2&
c3CACdt& ! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &
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7Ct& <NINJKNYYV&HO&NY2&
c3C39dt&

! & ! & ! & ! & ! & Dt& Dt& ! & ! & ! &

x!!
x!!
!
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U?,2&$-=!1*-!2?,2&$-!&7!3*'$!$3?46!'$!3&!?(4-,$3)(4!3*-!-Q2-,'-(%-!&7!O&<-(!$--@'(0!

2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!7,&<!8-)#3*!/),-!U,&7-$$'&()#$P!U?5#'%!U)3'-(3!N(A&#A-<-(3!

BUUNC!'$!)!%&,-!2),3!&7!3*'$!$3?46P!UUN!'$!3*-!2,&%-$$!&7!%&##)5&,)3'&(!5-3O--(!2-&2#-!O'3*!

#'A-4!-Q2-,'-(%-$.!,-$-),%*-,$.!)(4!,-$-),%*!'($3'3?3'&($P!1*'$!'(A&#A-<-(3!'$!'(A)#?)5#-!)$!'3!

-(4-)A&?,$!3&!2,&4?%-!)(!-3*'%)#.!$-($'3'A-!)(4!4'0('7'-4!$3?46!3&!)##!'(A&#A-4P!!1*-!,-$-),%*!

3-)<!O'$*!3&!<--3!O'3*!3*-!UUN!%&##)5&,)3&,!&(!)!<)Q'<?<!&7!7&?,!&%%)$'&($!A')!'(!2-,$&(!&,!

&(#'(-!<--3'(0!B_!*&?,!<)Q'<?<CP!!

1*-!7&?,!@-6!),-)$!3*-!UUN!%&##)5&,)3&,$!O'##!5-!,-$2&($'5#-!7&,!),-g!!!

E--45)%@!&(!3*-!2,&2&$-4!'(3-,A'-O!$%*-4?#-!!

E--45)%@!&(!$?<<),6!)()#6$'$!&7!3*-!4)3)!!!

/&<<?('%)3'&(!&7!3*-!7'(4'(0$!3&!-($?,-!,-$-),%*!'<2)%3!'(!(&(e)%)4-<'%!%&<<?('3'-$!!

[-7#-%3'&(!)(4!#-),('(0!7,&<!3*-!2,&S-%3!7&##&O'(0!%&<2#-3'&(!!!

K!3'<-#'(-!O'##!5-!)0,--4!O'3*!3*-!UUN!<-<5-,$!)(4!,-$-),%*!3-)<!7&##&O'(0!-3*'%)#!)22,&A)#!

&7!3*-!$3?46P!UUN!%&##)5&,)3&,$!O'##!5-!,-T?',-4!3&!$'0(!)!%&(7'4-(3')#'36!)0,--<-(3!'(!,-#)3'&(!

3&!3*-!$3?46P!UUN!%&##)5&,)3&,$!O'##!5-!&77-,-4!$?22&,3!7,&<!3*-!,-$-),%*!3-)<!)(4!$'0(2&$3'(0!

3&!,-#-A)(3!$?22&,3$!$*&?#4!)(6!(--4!),'$-!B!*332$=::)$$-3$P*$-P'-:<-4'):4&%?<-(3$:-<2#&6--e

)$$'$3)(%-e2,&0,)<<- e#-)7#-3e247P247!CP!1*-!%&(3,'5?3'&(!&7!UUN!%&##)5&,)3&,$!O'##!5-!

)%@(&O#-40-4!'(!)##!4'$$-<'()3'&(!)%3'A'3'-$!&7!3*'$!$3?46P!!
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!
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'
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!
23/7!3,7!8++0!,>>-5<+@!/0!6$%%B!
!!
C5$-7!7/0=+-+%&1!!

! !
!!
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!!

`Q2-,'-(%-$!&7!O&<-(!$--@'(0!2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!7,&<!8-)#3*!/),-!

U,&7-$$'&()#$P!!

!!

!!

! (f%W,(*%$=+(R"##+,-c(! ((

K,-!6&?!)!O&<)(!O*&!*)$!-Q2-,'-(%-4!%*)(0-$!'(!6&?,!<-(3)#!*-)#3*!)(4!O-##5-'(0!4?,'(0!

2,-0()(%6!&,!3*-!7',$3!6-),!)73-,!0'A'(0!5',3*ƒ!1*-$-!%*)(0-$!<)6!*)A-!5--(!)(Q'-36.!

4-2,-$$'&(.!)(4:&,!&3*-,!<-(3)#!*-)#3*!4'77'%?#3'-$P!!

;'4!6&?!$--@!$?22&,3!7&,!6&?,!<-(3)#!*-)#3*!4?,'(0!6&?,!2,-0()(%6!&,!3*-!7',$3!6-),!)73-,!

0'A'(0!5',3*ƒ!!

N7!6&?!0)A-!5',3*!'(!HJHH!&,!HJHM!)(4!),-!(&O!5-3O--(!_HeH]!<&(3*$!)73-,!*)A'(0!6&?,!5)56!

O'3*!3*-!)5&A-!-Q2-,'-(%-.!3*-(!O-!O&?#4!A)#?-!*-),'(0!7,&<!6&?Y!!

" (f%W,(-#%,.($-(*"'W"T'+("&1($R<%,#"&#](" ((
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V&'(!&?,!$3?46!)(4!2),3'%'2)3-!'(!)!_e*&?,!'(3-,A'-O!O'3*!?$P!R&?,!'(2?3!'$!A)#?)5#-!'(!

)4A)(%'(0!,-$-),%*!'(!3*'$!%,?%')#!),-)P!!
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/&(3)%3!?$!3&!2),3'%'2)3-!'(!3*-!$3?46!)(4!#-3!6&?,!A&'%-!5-!*-),4P!!

9%)(!3*-!m[!%&4-!!

"[!1-Q3!3*'$!(?<5-,=!JIb e_I_aH]^!BN!O'##!),,)(0-!3&!2*&(-!6&?CP!!
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!!

1*'$!$3?46!'$!7?(4-4!56!l('A-,$'36!/&##-0-!/&,@!Bl//C!)(4!/&,@!W-,,6!89`!K4?#3!>-(3)#!

8-)#3*!9-,A'%-$P!!

S$#'+(%/(#8+(-#W1.(9(S8+(:;<+,$+&=+(%/([%R+&(>++4$&?(5+,$&"#"'(6+&#"'(7+"'#8(>W<<%,#(

/,%R(7+"'#8(3",+(5,%/+--$%&"'-](((

5W,<%-+(%/(#8+(-#W1.(((

\-'(0!2,-0()(3!)(4!-),#6!<&3*-,*&&4!'$!)!3'<-!&7!3,)($'3'&(P!N(!2),3'%?#),.!3*-!2-,'()3)#!2-,'&4!

%)(!5-!)!A?#(-,)5#-!3'<-!7&,!O&<-(P!1*-!2-,'()3)#!2-,'&4!'$!7,&<!3*-!$3),3!&7!2,-0()(%6!?2!3&!

_!6-),!2&$3!5',3*P!E&,!<)(6!O&<-(.!3*'$!3,)($'3'&(!%)(!,-$?#3!'(!%*)(0-$!'(!3*-',!<-(3)#!*-)#3*!

)(4!O-##5-'(0P!G&<-(!<)6!$--@!&,!,-%-'A-!$?22&,3!7,&<!8-)#3*!/),-!U,&7-$$'&()#$!7&,!3*-$-!

%*)(0-$.!$?%*!)$!Z?,$-$:>'4O'A-$.!>-4'%)#!;&%3&,$.!U$6%*&#&0'$3$.!9&%')#!G&,@-,$.!

/&?($-##&,$P!!

G&<-(!<)6!&,!<)6!(&3!5-!)$@-4!)5&?3!3*-',!<-(3)#!*-)#3*!4?,'(0!3*'$!3'<-P!9&<-!O&<-(!

#&&@!7&,!$?22&,3!7&,!3*-',!<-(3)#!*-)#3*!)(4!,-%-'A-!3*'$.!)(4!$&<-!4&!(&3P!

1*'$!$3?46!)'<$!3&!?(4-,$3)(4!3*-!-Q2-,'-(%-!&7!O&<-(!O*&!!

`Q2-,'-(%-4!%*)(0-$!'(!3*-',!<-(3)#!*-)#3*!)(4!O-##5-'(0!4?,'(0!3*-!2-,'()3)#!2-,'&4.!7&,!

-Q)<2#-!7--#'(0$!&7!)(Q'-36:!4-2,-$$'&(P!!

F&&@-4!7&,!$?22&,3!7&,!3*-',!<-(3)#!*-)#3*!)(4!O-##5-'(0!O'3*!8-)#3*!/),-!U,&7-$$'&()#$!

4?,'(0!3*-!2-,'()3)#!2-,'&4P!!!

G-!O)(3!3&!#'$3-(!3&!6&?,!-Q2-,'-(%-!#&&@'(0!7&,!$?22&,3!7&,!6&?,!<-(3)#!*-)#3*!)(4!

O-##5-'(0!O*'#-!6&?!O-,-!2,-0()(3!&,!'(!3*-!7',$3!6-),!)73-,!0'A'(0!5',3*!B3*-!2-,'()3)#!2-,'&4CP!



,"%$'"()" & H_b!

R&?!O'##!(&O!_H!3&!H]!<&(3*$!)73-,!*)A'(0!6&?,!5)56P!\6!#'$3-('(0!3&!)(4!?(4-,$3)(4'(0!6&?,!

-Q2-,'-(%-$.!O-!)'<!3&!7?,3*-,!3*-!,-$-),%*!'(!3*'$!),-)!)(4!'(7#?-(%-!<)3-,()#!<-(3)#!*-)#3*!

%),-P!G-!5-#'-A-!3*)3!,-$-),%*!'(!3*'$!),-)!'$!A-,6!'<2&,3)(3.!)$!7&,!<)(6!O&<-(!3*-!2-,'()3)#!

2-,'&4!'$!&(-!&7!$'0('7'%)(3!%*)(0-!)(4!3*'$!%)(!5-!)!%*)##-(0-!3&!3*-',!<-(3)#!*-)#3*P!G-!*&2-!

3*'$!,-$-),%*!%)(!$?22&,3!O&<-(!'(!3*-!2-,'()3)#!2-,'&4!'(!3*-!7?3?,-P!K(6!-Q2-,'-(%-!6&?!

*)A-!&7!3*'$!$?5S-%3!'$!A-,6!O-#%&<-P!!!

S8+(,+-+",=8(#+"R!!!

>$P!•'(-!ZX!c*,q4).!U$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0!)3!l//!'$!%&(4?%3'(0!3*'$!,-$-),%*!

?(4-,!3*-!$?2-,A'$'&(!&7!;,P!>),')!;-<2$-6!)(4!;,P!E'&((?)#)!F),@'(.!9-('&,!F-%3?,-,$!)3!

9%*&&#!&7!K22#'-4!U$6%*&#&06.!l//P!1*'$!2,&S-%3!O'##!*)A-!)!2?5#'%!2)3'-(3!'(A&#A-<-(3!

BUUNC!,-2,-$-(3)3'A-P!1*'$!,-2,-$-(3)3'A-!O'##!5-!)!O&<)(!O*&!*)$!?$-4!2-,'()3)#!<-(3)#!

*-)#3*!$-,A'%-$.!)$!3*'$!O&<)(!O'##!*)A-!-Q2-,'-(%-!&7!,-%-'A'(0!<-(3)#!*-)#3*!$?22&,3!4?,'(0!

3*-!2-,'()3)#!2-,'&4P!1*'$!-Q2-,'-(%-!O'##!*-#2!0,&?(4!&?,!,-$-),%*!'(!#'A-4!-Q2-,'-(%-P!G-!

O'##!%&($?#3!O'3*!3*'$!O&<)(!3&!*-),!3*-',!A'-O$!)(4!&2'('&($!&(!3*-!,-$-),%*P!!!

[8%(="&(#"4+(<",#g(((

U),3'%'2)(3$!O*&!%)(!3)@-!2),3!),-!(&O!_HeH]!<&(3*$!)73-,!*)A'(0!3*-',!5)56P!1*'$!<-)($!6&?!

O'##!*)A-!0'A-(!5',3*!3&!)!#'A-!5)56!'(!HJHH!&,!HJHMP!R&?!*)A-!-Q2-,'-(%-4!%*)(0-$!'(!6&?,!

<-(3)#!*-)#3*!4?,'(0!3*-!2-,'()3)#!2-,'&4!)(4!#&&@-4!7&,!$?22&,3!7,&<!)!8-)#3*!/),-!

U,&7-$$'&()#!7&,!3*'$P!G*-3*-,!6&?!%*&&$-!3&!2),3'%'2)3-!&,!(&3.!6&?,!-(0)0-<-(3!O'3*!6&?,!

<)3-,('36!)(4:&,!*-)#3*!%),-!$-,A'%-!O'##!(&3!5-!)77-%3-4!'(!)(6!O)6P!!

0-(#8+,+("&.(,+"-%&(0(-8%W'1(&%#(#"4+(<",#($&(#8$-(-#W1.g((

G*'#-!O-!O'##!4&!-A-,63*'(0!2&$$'5#-!3&!-($?,-!6&?!7--#!$)7-!)(4!%&<7&,3)5#-!'(!3)@'(0!2),3!

'(!3*'$!$3?46.!6&?!<)6!-Q2-,'-(%-!$&<-!?2$-3!56!4'$%?$$'(0!3*'$!3&2'%P!G-!O'##!$?22&,3!6&?!

O'3*!3*'$P!!!



,"%$'"()" & H_I!

[-$-),%*'(0!3*-!-Q2-,'-(%-!&7!O&<-(!O*&!*)A-!)!<&4-,)3- e$-A-,-!<-(3)#!*-)#3*!4')0(&$'$!'$!

A-,6!'<2&,3)(3.!*&O-A-,!7&,!3*-!2?,2&$-!&7!3*'$!$3?46!O-!),-!&(#6!,-%,?'3'(0!O&<-(!O*&!

-Q2-,'-(%-4!<'#4e<&4-,)3-!<-(3)#!*-)#3*!4'77'%?#3'-$!'(!3*-!2-,'()3)#!2-,'&4.!)(4!O*&!),-!(&3!

%?,,-(3#6!)33-(4'(0!)!$2-%')#'$3!2-,'()3)#!<-(3)#!*-)#3*!$-,A'%-.!&,!89`!)4?#3!<-(3)#!*-)#3*!

$-,A'%-$P!!

3"&(0(=8"&?+(R.(R$&1g(((

R&?!%)(!3*'(@!)5&?3!3)@'(0!2),3!)(4!'7!6&?!*)A-!)(6!T?-$3'&($!)5&?3!3*-!$3?46.!6&?!%)(!

%&(3)%3!3*-!,-$-),%*!3-)<P!G-!O'##!$?22&,3!6&?!O'3*!)(6!T?-$3'&($!6&?!<)6!*)A-P!N7!6&?!

%&($-(3!3&!3)@-!2),3.!)(4!3*-(!4-%'4-!5-7&,-!3*-!'(3-,A'-O!3*)3!6&?!(&!#&(0-,!O'$*!3&!3)@-!2),3!

6&?!%)(!O'3*4,)OP!N7!6&?!4-%'4-!)73-,!3*-!'(3-,A'-O!3*)3!6&?!O'$*!3&!O'3*4,)O.!6&?!%)(!#-3!?$!

@(&O!?2!3&!3O&!O--@$!)73-,!'(3-,A'-O!)(4!O-!O'##!3*-(!,-<&A-!6&?,!%&(3,'5?3'&(!7,&<!3*-!

,-$-),%*P!!!

[8"#(Q$''(0(8"*+(#%(1%g((((

N7!6&?!3)@-!2),3!'(!&?,!$3?46.!O-!O'##!)$@!6&?!)33-(4!)(!'(3-,A'-O!O'3*!•'(-!ZX!c*,q4)!)3!)!

3'<-!)(4!2#)%-!3*)3!$?'3$!6&?P!1*-!'(3-,A'-O!O'##!3)@-!)22,&Q'<)3-#6!_!*&?,!3&!%&<2#-3-P!1*'$!

'(3-,A'-O!%)(!5-!'(!2-,$&(!&,!&(#'(-!4-2-(4'(0!&(!#&%)3'&(P!1*-!#-)4!,-$-),%*-,!O'##!3,6!*-,!

5-$3!3&!7)%'#'3)3-!O*)3!'$!<&$3!%&(A-('-(3!7&,!6&?P!1*-!)?4'&!&7!3*-!'(3-,A'-O!O'##!5-!,-%&,4-4!

O'3*!)!;'%3)2*&(-P!1*-!,-$-),%*-,!O'##!3*-(!362-!&?3!O*)3!O)$!$)'4.!)(4!3*-!)?4'&!,-%&,4'(0!

O'##!5-!4-#-3-4P!162'(0!&?3!3*-!'(3-,A'-O!*-#2$!3*-!,-$-),%*-,!3&!)()#6$-!3*-!'(3-,A'-OP!!!

[8"#(4$&1(%/(hW+-#$%&-(Q$''(0(T+("-4+1g(((

`Q)<2#-$!&7!T?-$3'&($!6&?!<'0*3!5-!)$@-4!),-=!!!

:-4%,'2%&);;%1)%-3'2&%,'2*%)>?)*#)4()%'+%3)('1#45%?*)54-4&Y%."-&%.-$%&"-&%&#1)%;#/)%+'*%

,'2f %%

:-4%,'2%&);;%1)%-3'2&%-4,%("-45)$%&'%,'2*%)1'&#'4-;%.);;3)#45%-46%1)4&-;%")-;&"%

&"*'25"'2&%,'2*%?*)54-4(,f%%



,"%$'"()" & H_a!

0%-1%.'46)*#45%-3'2&%,'2*%$2??'*&$%+*'1%H)-;&"%:-*)%?*'+)$$#'4-;$%62*#45%?*)54-4(,<%:-4%

,'2%&);;%1)%-3'2&%-%&#1)%&"-&%,'2%&*#)6%&'%5)&%$2??'*&%*)5-*6#45%,'2*%1)4&-;%")-;&"%62*#45%

?*)54-4(,m%-46%#4%&")%1'4&"$%-+&)*f%%%

[8"#(8"<<+&-(#%(#8+($&/%,R"#$%&(0(-8",+("#(#8+($&#+,*$+Qg(((

1*-!'(7&,<)3'&(!6&?!$*),-!4?,'(0!3*-!'(3-,A'-O!O'##!5-!@-23!%&(7'4-(3')#!3&!3*'$!$3?46P!N7!)3!

)(6!$3)0-!N!)<!%&(%-,(-4!7&,!6&?,!O-##5-'(0!)(4!$)7-36.!&,!3*-!$)7-36!&7!)!%*'#4!&,!A?#(-,)5#-!

)4?#3!N!O'##!(--4!3&!)%3!&(!3*'$!'(7&,<)3'&(P!N(!3*-!?(#'@-#6!-A-(3!3*)3!3*'$!*)22-($.!N!O'##!

$?22&,3!6&?!3*,&?0*!3*'$!2,&%-$$P!!!

G*-(!3*-!'(3-,A'-O!*)$!5--(!362-4!?2.!3*-!#-)4!,-$-),%*-,!O'##!,-<&A-!)(6!'(7&,<)3'&(!)5&?3!

6&?!3*)3!%&?#4!'4-(3'76!6&?!$?%*!)$!6&?,!()<-!&,!()<-!&7!3*-!*&$2'3)#!6&?!)33-(4-4P!R&?,!

2,'A)%6!'$!'<2&,3)(3.!$&!3*-!,-$-),%*-,!O'##!0'A-!6&?!)!%&4-!3&!2,&3-%3!6&?,!'4-(3'36!7&,!

-Q)<2#-!tU),3'%'2)(3!_hP!!

G*-(!3*'$!'$!4&(-!3*-!7'(4'(0$!O'##!5-!,-A'-O-4!56!3*-!,-$-),%*!$?2-,A'$&,$.!;,!>),')!

;-<2$-6!)(4!;,!E'&((?)#)!F),@'(P !!

1*'$!2,&S-%3!O'##!*)A-!)!U?5#'%!2)3'-(3!'(A&#A-<-(3!BUUNC!,-2,-$-(3)3'A-.!O*&!*)$!#'A-4!

-Q2-,'-(%-!'(!3*-!$?5S-%3!<)33-,P!G*-(!3*-!#-)4!,-$-),%*-,!*)$!)()#6$-4!3*-!'(3-,A'-O!4)3).!

)(4!,-<&A-4!)(6!'(7&,<)3'&(!3*)3!%&?#4!'4-(3'76!6&?.!O'##!'(A'3-!3*-!UUN!,-2,-$-(3)3'A-!3&!

,-A'-O!)!$<)##!2),3!&7!3*-!7'(4'(0$!)(4!0'A-!7--45)%@P!1*'$!'$!3&!*-#2!3*-!#-)4!,-$-),%*-,!

%&($'4-,!&3*-,!A'-O$!&7!3*-!7'(4'(0$P!!!

1*'$!4)3)!<)6!)#$&!5-!?$-4!'(!7?3?,-!,-$-),%*!56!3*-!,-$-),%*!3-)<!'(!-Q2#&,'(0!3*-!$)<-!

$?5S-%3P!!E&,!-Q)<2#-.!3*-6!<)6!O)(3!3&!#&&@!)3!3*-!7'(4'(0$!)0)'(!)(4!)()#6$-!3*-<!'(!)!

4'77-,-(3!O)6P!1*-,-!O'##!5-!(&!'4-(3'76'(0!'(7&,<)3'&(!)5&?3!6&?!'(!3*'$!4)3)P!!

[$''(%#8+,(<+%<'+(4&%Q(0("R(#"4$&?(<",#g(((

R&?,!2),3'%'2)3'&(!O'##!5-!@-23!%&(7'4-(3')#P!K(6!7&,<$!6&?!0'A-!3&!?$!O'3*!6&?,!4-3)'#$!&(!

3*-<!O'##!5-!2)$$O&,4!2,&3-%3-4!)(4!@-23!&(!3*-!>9!1-)<$!,-$-),%*!3-)<!7&#4-,.!&(#6!



,"%$'"()" & HHJ!

)%%-$$'5#-!56!3*-!#-)4!,-$-),%*-,!)(4!3O&!$?2-,A'$&,$.!;,P!>),')!;-<2$-6!)(4!;,P!E'&((?)#)!

F),@'(.!3&!%&<2#6!O'3*!l//!4)3)!2,&3-%3'&(!2&#'%6P!K?4'&!7'#-$!7,&<!3*-!'(3-,A'-O!O'##!5-!

$3&,-4!&(!3*-!;'%3)2*&(-!&7!3*-!2,'<),6!,-$-),%*-,!&,!>9!3-)<$!,-%&,4'(0!O*-,-!3*-!

'(3-,A'-O!'$!&(#'(-P!1*-!)?4'&!,-%&,4'(0!O'##!3*-(!5-!3,)($7-,,-4!3&!3*-!$)<-!>9!3-)<$!7&#4-,P!

1*-!)?4'&!7'#-!O'##!5-!3,)($%,'5-4.!O'3*!)(6!'4-(3'76'(0!'(7&,<)3'&(!4-#-3-4P!1*-!)?4'&!7'#-!

O'##!3*-(!5-!4-#-3-4!7,&<!3*-!>9!3-)<$!7&#4-,P!1*-!3,)($%,'23$!O'##!5-!$3&,-4!&(!3*-!>9!3-)<$!

7&#4-,P!1*-$-!4&%?<-(3$!O'##!)#$&!5-!2)$$O&,4!-(%,623-4P!;)3)!O'##!5-!$3&,-4!7&,!)3!#-)$3!_J!

6-),$!'(!#'(-!O'3*!l//!2&#'%6P!1*-!4)3)!O'##!3*-(!5-!4-$3,&6-4P!!

1*'$!$3?46!*)$!&53)'(-4!-3*'%)#!)22,&A)#!7,&<!3*-!/#'('%)#!U$6%*&#&06![-$-),%*!`3*'%$!

/&<<'33--!B/U[`/CP !!!

[8%(="&(0(#"'4(#%("T%W#(#8$-(,+-+",=8g((

N!O&?#4!#&A-!3&!*-),!7,&<!6&?P!N7!6&?!*)A-!)(6!T?-,'-$!)5&?3!3*'$!,-$-),%*.!6&?!%)(!%&(3)%3!

<-g!!

•'(-!ZX!c*,q4).!U$6%*&#&0'$3!'(!%#'('%)#!3,)'('(0!!!

`<)'#=!)'(-('0*,)4)„?<)'#P?%%P'-!!

U*&(-=!JIb_I_aH]^!BU#-)$-!3-Q3!)(4!N!O'##!),,)(0-!3&!2*&(-!6&?C!!

N!O)(3!3&!2),3'%'2)3-.!O*)3!4&!N!4&!(&Oƒ!!

1*)(@!6&?P!N7!6&?!)0,--!3&!3)@-!2),3!'(!3*-!$3?46.!2#-)$-!7'##!&?3!3*-!%&($-(3!7&,<!&(#'(-!BA')!

3*-!m[!%&4-C!&,!6&?!%)(!-<)'#!•'(-!ZX!c*,q4)!3&!4&!3*'$!A')!-<)'#P!N7!6&?!O&?#4!#'@-!)!*),4!

%&26.!6&?!%)(!,-T?-$3!3*'$!3&&!B)'(-('0*,)4)„?<)'#P?%%P'-C!!!

;)3)!2,&3-%3'&(!$3)3-<-(3!!

N7!6&?!*)A-!)!%&(%-,(!)5&?3!*&O!O-!*)A-!*)(4#-4!6&?,!2-,$&()#!4)3).!6&?!),-!-(3'3#-4!3&!3*'$!

,)'$-!3*'$!O'3*!3*-!;)3)!U,&3-%3'&(!/&<<'$$'&(P!1*-!;)3)!U,&3-%3'&(!"77'%-,!B;U"C!'(!l//!

'$=!/)3,'&()!"d!9?##'A)(!!

N(7&,<)3'&(!/&<2#')(%-!>)()0-, !!



,"%$'"()" & HH_!

"77'%-!&7!/&,2&,)3-!D!F-0)#!K77)',$!!

l('A-,$'36!/&##-0-!/&,@!!

`<)'#=x042,„?%%P'-!!

1-#-2*&(-=x!ŠMLM!BJCH_!]aJMa]a!&,!]aJ_I^H!!

9*&?#4!6&?!5-%&<-!)O),-!&7!)!5,-)%*!&7!3*-!2-,$&()#!4)3)!&7!2),3'%'2)(3B$C.!6&?!<?$3!,-2&,3!

3*'$!3&!3*-!4)3)!%&(3,&##-,P!!!

iK!2-,$&()#!4)3)!5,-)%*!&%%?,$!O*-(!3*-!4)3)!'$!)%%-$$-4.!4'$%#&$-4.!)#3-,-4.!#&$3!&,!4-$3,&6-4!

'(!%&(3,)A-(3'&(!&7!)(!&,0)('$)3'&(h$!&5#'0)3'&(!3&!@--2!2-,$&()#!4)3)!'(!'3$!2&$$-$$'&(!$)7-!

)(4!$-%?,-j!!!

*332$=::OOOP4)3)2,&3-%3'&(P'-:!!!

! !



,"%$'"()" & HHH!

M<<+&1$;(_((!

5",#$=$<"&#(3%&-+&#(V%,R((

(

N!‚‚‚‚‚‚‚‚‚‚‚‚‚‚‚‚‚‚‚PPB()<-C!%&($-(3!3&!2),3'%'2)3-!'(!3*-!$3?46!

i1*-!-Q2-,'-(%-!&7!O&<-(!$--@'(0!2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!7,&<!8-)#3*!/),-!

U,&7-$$'&()#$jP!!

1*-!2?,2&$-!)(4!()3?,-!&7!3*-!$3?46!*)$!5--(!-Q2#)'(-4!3&!<-!'(!3*-!'(7&,<)3'&(!$*--3!)(4!N!

*)A-!*)4!)(!&22&,3?('36!3&!)$@!)(6!T?-$3'&($!2,'&,!3&!%&($-(3'(0P!!

!N!?(4-,$3)(4!3*)3!<6!2),3'%'2)3'&(!O'##!5-!@-23!%&(7'4-(3')#!3&!3*-!,-$-),%*!3-)<!)##!

'4-(3'76'(0!'(7&,<)3'&(!O'##!5-!4-#-3-4.!5-%)?$-!2-,$&()#!4)3)!'$!%&##-%3-4!&(#6!3&!,-%&,4!

%&($-(3!)(4!'$!$3&,-4!$-2),)3-#6!3&!4)3)!%&##-%3-4!7,&<!'(3-,A'-O.!O'3*!(&!)33-<23!<)4-!3&!

#'(@!3*-<P!>6!4)3)!O'##!*)A-!)(!)(&(6<&?$!'4-(3'7'-,!-P0P!2),3'%'2)(3!_P!!

N!?(4-,$3)(4!3*)3!N!%)(!O'3*4,)O!7,&<!3*-!$3?46.!O'3*&?3!)(6!-Q2#)()3'&(!(--4-4.!?2!3&!3O&!

O--@$!)73-,!3*-!'(3-,A'-O!*)$!5--(!%&<2#-3-4.!O'3*&?3!,-2-,%?$$'&($P!1&!4&!3*'$!N!@(&O!N!O'##!

(--4!3&‚‚‚P!9-(4!)(!-<)'#!3&!>$P!•'(-!ZX!c*,q4)!3&!#-3!*-,!@(&O!N!)<!O' 3*4,)O'(0!7,&<!

3*-!$3?46!B)'(-('0*,)4)„?<)'#P?%%P'-CP!!

N!?(4-,$3)(4!3*)3!3*-!4)3)!)(4!)(6!2-,$&()#!4-3)'#$!%&##-%3-4!),-!7&,!,-$-),%*!O'3*'(!3*-!$%&2-!

&7!3*-!$3?46!i1*-!-Q2-,'-(%-!&7!O&<-(!$--@'(0!2-,'()3)#!<-(3)#!*-)#3*!$?22&,3!7,&<!8-)#3*!

/),-!U,&7-$$'&()#$jP!N!?(4-,$3)(4!3*)3!3*'$!4)3)!<)6!)#$&!5-!?$-4!)$!$-%&(4),6!4)3)!56!3*-!

,-$-),%*!3-)<!3&!'(7&,<!7?3?,-!,-$-),%*!&(!3*'$!$?5S-%3!)(4!O'##!5-!4&(-!$&!'(!#'(-!O'3*!

U$6%*&#&0'%)#!9&%'-36!&7!N,-#)(4!%&4-!&7!-3*'%$P!U#-)$-!<),@!3*-!,-#-A)(3!5&Q!3&!'(4'%)3-!6&?,!

%*&'%-g!!

N!%&($-(3!3&!<6!4)3)!5-'(0!?$-4!)$!$-%&(4),6!4)3)!7&,!3*-!2?,2&$-$!&?3#'(-4!)5&A-!!
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