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*9 "#52$!%:!'6#!5#0'&2.!&#3#2&56!;-#3'/%0!

'$!;<2=$!%()0-0($=!(+!>-+;<$=9$0!)$;-8=$!%()0-0($=!-0$!-+!$-=(%&!-;;$==()%$!?8)%(;!=$0@(;$!-+6!-0$!

-%A-&=!=9-BB$6!-+6!=2!(+B20.-9(2+!-)289!9<$!%()0-0($=!=<28%6!)$!0$-6(%&!-@-(%-)%$C!D()0-0($=!-0$!-%=2!-!

.$6(8.!B20!;8%980-%!$E;<-+4$!-+6!90-+=.(==(2+!2B!F+2A%$64$!$@$+!92!=$;2+6!4$+$0-9(2+!=?$-F$0=C!

G8)%(;!%()0-0($=!-0$!-+!(.?209-+9!-==$9!92!9<$!;2..8+(9&H!9<$&!<$%?!(+9$40-9$!.$.)$0=!2B!280!=2;($9&!

-+6!$68;-9$!9<$!.-==$=!IJ6A-06=H!K2)(+=2+!L!M+4$0!:N"OPC!!

/20!9<$!=$;2+6!?-09!2B!280!B($%6A20F!0$?209H!A$!-(.!92!-+-%&=$!9<$!6-9-!9<-9!A$!<-@$!;2%%$;9$6!92!

-+=A$0!280!;$+90-%!38$=9(2+!B02.!G-09!"!2B!9<$!0$?209Q!!

R'<-9!=$0@(;$=!62!%()0-0($=!(+!>-+;<$=9$0!?02@(6$!B20!9<$!.8%9(%(+48-%!>-+;<$=9$0!

;2..8+(9&H!-+6!-0$!9<$=$!=$0@(;$=!-6$38-9$ST!!

U2!-+=A$0!9<(=!38$=9(2+!(+!-!;2.?0$<$+=(@$H!(+B20.$6!.-++$0!A$!+$$6$6!6-9-!9<-9!A-=!

0$?0$=$+9-9(@$!2B!9<$!%()0-0($=!A$!A$0$!(+@$=9(4-9(+4C!'$!;2%%$;9$6!6-9-!(+!9<$!B2%%2A(+4!A-&=C!

"C '$!<-+6$6!289!38$=9(2++-(0$=!92!4(@$!8=!-!0$%$@-+9!2@$0@($A!2B!9<$!4$+$0-%!2?(+(2+!2B!9<$!

%-+48-4$!=$0@(;$=!A<(;<!-0$!2BB$0$6!92!9<$.!-+6!A<$9<$0!9<$&!;2+=(6$0!9<$!?02@(=(2+=!-+6!

=$0@(;$=!-6$38-9$C!!

:C '$!(+9$0@($A$6!%()0-0(-+=!B20!(+B20.-9(2+!-)289!9<$!6$;(=(2+!.-F(+4!?02;$==!;2+;$0+(+4!9<$!

%-+48-4$=!$-;<!%()0-0&!A(%%!?02@(6$H!A<-9!.$6(8.=!9<$&!A(%%!?02@(6$!$-;<!%-+48-4$!(+!-+6!

9<$(0!2?(+(2+=!2+!9<$!=$0@(;$=!9<$&!?02@(6$C!!!

OC '$!=-9!-+6!2)=$0@$6!9<$!+8.)$0!2B!?$2?%$!A<2!8=$6!9<$!.8%9(%(+48-%!=$;9(2+!(+!;2.?-0(=2+!

92!<2A!.-+&!8=$6!9<$!=$;9(2+!A<(;<!2+%&!;2+9-(+$6!)22F=!A0(99$+!(+!J+4%(=<C!V9!(=!$E?$;9$6!

9<-9!;2+=(6$0-)%&!6(BB$0$+9!0$=8%9=!.-&!2;;80H!-=!J6A-06=!I"WWXP!=8??209=!)&!;%-(.(+4!9<-9!

6(BB$0$+9!=2;(-%!-+6!4$240-?<(;-%!B-;920=!-.2+4=9!29<$0!B-;920=!A(%%!)$!0$=?2+=()%$!B20!

=<-?(+4!9<$!=2;($9&!-+6!(9=!?8)%(;!=$0@(;$=C!!

XC '$!;2+=8%9$6!9<$!>-+;<$=9$0!Y(9&!;28+;(%Z=!A$)=(9$!B20!(+B20.-9(2+C!

[C '$!%22F$6!-9!9<$!:N"N!;$+=8=!0$=8%9=!B20!9<$!>-+;<$=9$0!-0$-!92!6(=;2@$0!A<(;<!%-+48-4$=!

-+6!(+!A<-9!?02?209(2+!9<$=$!%-+48-4$=!B20.!-!)(%(+48-%!;2..8+(9&C!!

!

(9 <6201#3!'%!'6#!%&/1/02.!$.20!

\80!0$=$-0;<!$+;28+9$0$6!=2.$!=$9)-;F=!-=!=$@$0-%!2B!9<$!%()0-0($=!6$;%(+$6!92!9-F$!?-09!(+!280!

0$=$-0;<!?02,$;9H!+-.$%&!9<$!/-%%2AB($%6H!Y<20%92+!-+6!*80+-4$!%()0-0($=!I9<(=!%-;F!2B!;22?$0-9(2+!

A-=!=844$=9$6!-=!-!?29$+9(-%!6(BB(;8%9&!(+!G-09!"!2B!280!;280=$A20FPC!]$=?(9$!9<$=$!+$4-9(@$!0$?%($=H!

A$!A$0$!38(;F!92!;<22=$!+$A!%()0-0($=!92!-+-%&=$!-+6!;2%%$;9!6-9-!B02.H!A(9<289!6$@(-9(+4!B02.!280!

;$+90-%!0$=$-0;<!38$=9(2+C!V+;%86(+4!9<$!+$A!%()0-0($=!A$!;<2=$!92!8+6$09-F$H!9<$!%()0-0($=!A$!A(%%!)$!

(+@$=9(4-9(+4!(+!9<(=!0$?209!-0$!^8%.$!D()0-0&H!D2+4=(4<9!D()0-0&!-+6!D$-0+(+4!Y$+90$H!'(9<(+492+!

D()0-0&H!Y(9&!D()0-0&!-+6!D$@$+=<8%.$!D()0-0&C!!

'$!6$;(6$6!68$!92!9<$!8+B2098+-9$%&!<(4<!+8.)$0!2B!+$4-9(@$!0$=?2+=$=!9<-9!A$!A28%6!-=F!B20!

(+B20.-9(2+!B02.!9<$!%()0-0($=!-+6!%-04$%&!9-F$!9<$(0!-6@(;$!2+!<2A!)$=9!92!62!9<(=!-=!A$!6(6+Z9!A-+9!

92!(.?2=$!280!.$9<26=!2B!6-9-!;2%%$;9(2+!922!.8;<!2+!$-;<!%()0-0&!B20!B$-0!2B!B809<$0!0$,$;9(2+=C!!
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U<(=!2B!;280=$!%$6!92!=%(4<9%&!6(BB$0$+9!.$9<26=!2B!6-9-!;2%%$;9(2+!)$(+4!;-00($6!289!(+!$-;<!%()0-0&C!

/20!$E-.?%$!(+!=2.$!2B!9<$!%()0-0($=!A$!<-+6$6!289!38$=9(2++-(0$=!-+6!?$2?%$!B(%%$6!9<$.!289!9<$0$!

-+6!9<$+H!(+!29<$0!%()0-0($=!A$!=9226!289=(6$!9<$!%()0-0&!-+6!<-+6$6!289!38$=9(2++-(0$=C!

_8$=9(2++-(0$=!A$0$!-%=2!4(@$+!92!=2.$!-;38-(+9-+;$=!A$!-%0$-6&!F+2A!92!)$!%2+4!`9$0.!0$=(6$+9=!

(+!>-+;<$=9$0C!5%%!9<$=$!.$9<26=!<-@$!<-6!@-0&(+4!6$40$$=!2B!=8;;$==H!<2A$@$0!2@$0-%%!?0268;$6!-!

0$%-9(@$%&!-6$38-9$!-.28+9!2B!6-9-C!!

'$!<-6!-!=(.(%-0!-??02-;<!92!(+9$0@($A(+4!%()0-0(-+=H!20(4(+-%%&!A$!-=F$6!92!(+9$0@($A!9<$.!(+!?$0=2+!

)89!.-+&!0$B8=$6H!=2.$!=844$=9$6!(+=9$-6!9<-9!A$!=(.?%&!$.-(%!38$=9(2+=!92!9<$.!(+=9$-6!2B!<-@(+4!

-!B-;$!92!B-;$!(+9$0@($Aa!-4-(+!A$!<-6!@-0&(+4!6$40$$=!2B!=8;;$==!A(9<!9<(=!.$9<26C!5+29<$0!F$&!

6(BB(;8%9&!A(9<!%()0-0($=!(=!9<-9!9<$&!-0$!?8)%(;!(+=9(989(2+=H!9<$0$B20$!0$38(0(+4!.-+&!B20.=!)$B20$!

)$(+4!-)%$!92!62!-+&9<(+4C!!

'$!-%=2!.-6$!-6,8=9.$+9=!-+6!.26(B(;-9(2+=!92!280!38$=9(2++-(0$!-=!=844$=9$6!)&!-66(+4!=$@$0-%!

.20$!38$=9(2+=!(+!206$0!92!.-F$!-+&!(+B20.-9(2+!&($%6$6!B02.!9<$!38$=9(2++-(0$!.20$!$-=(%&!

;2.?-0-)%$C!

+9 =&#3#0'2'/%0!20>!>/35-33/%0!%:!>2'2!5%..#5'/%0!

OC"C U<$!%-+48-4$=!-+6!=$0@(;$=!9<-9!$-;<!%()0-0&!?02@(6$=!!

V9!(=!2B!F$&!(.?209-+;$!)$B20$!.2@(+4!2+92!-!B8%%!-+-%&=(=!2B!9<$!6-9-!92!B(0=9!=9-9$!9<-9!(9!(=!

>-+;<$=9$0!Y(9&!Y28+;(%!A<2!.-F$=!-%%!9<$!?2%(;($=!0$4-06(+4!%()0-0&!?02;$680$=!;2+;$0+(+4!9<$!6-&b

92!6-&!08++(+4!2B!%()0-0($=!=8;<!-=!)2002A(+4!-+6!0$+$A(+4!)22F=!-+6!9<$!;<-04$=!B20!?-09(;8%-0!

=$0@(;$=C!U<$=$!?02;$680$=!A(%%!)$!9<$!=-.$!B20!$-;<!%()0-0&C!]8$!92!9<(=H!=2.$!2B!9<$!$@(6$+;$!A$!

<-@$!4-9<$0$6!;2+;$0+(+4!-!?-09(;8%-0!%()0-0&!.-&!)$!-??%(;-)%$!92!-%%!9<$!%()0-0($=!A$!-0$!=986&(+4!

-+6!A$!A(%%!A0(9$!A(9<!9<(=!-==8.?9(2+!(+!.(+6H!)89!2+%&!-=!-+6!A<$0$!-??02?0(-9$C!!!!

U<$!Y(9&!-+6!D$@$+=<8%.$!%()0-0($=!=?%(9!B20$(4+!%-+48-4$!0$=280;$=!(+92!9A2!6(=9(+;9!=$;9(2+=Q!!

"C!D-+48-4$=!9<-9!?$2?%$!A-+9!92!%$-0+!-+6!=2!40-..-0!9$E9=!-+6!6(;9(2+-0($=!$9;C!.-&!)$!

B28+6!(+!9<(=!=$;9(2+C!U<(=!=$;9(2+!2B!9<$!%()0-0&!?02@(6$=!.-9$0(-%=!B20!.-+&!<(4<%&!6$=(0-)%$!

92!F+2A!%-+48-4$=!(+;%86(+4!%-+48-4$=!%$-0+$6!(+!=;<22%!=8;<!-=!c?-+(=<H!/0$+;<H!7$0.-+!

-+6!V9-%(-+!-+6!-+&!;2..2+!%-+48-4$=!B20!90-@$%=!20!<2%(6-&=!-)02-6C!V9!A28%6!-%=2!)$!2B!8=$!

?$0<-?=!92!=$;2+6!20!9<(06!4$+$0-9(2+!(..(40-+9=!A(=<(+4!92!4-(+!.20$!F+2A%$64$!2B!9<$!

$%6$=9!.$.)$0=!2B!9<$!B-.(%&Z=!.29<$0b92+48$!$9;C!=8;<!-=!M068!-+6!G8+,-)(!!!

:C!D-+48-4$=!9<-9!?$2?%$!.-&!A-+9!92!0$-6!(+!-!B20$(4+!%-+48-4$C!U<$!;28+;(%!.2+(920!

;%2=$%&!9<$!.-F$b8?!2B!>-+;<$=9$0Z=!?2?8%-9(2+!-+6!A<$0$!(9!<-=!-!=(d$-)%$!;2..8+(9&!2B!

=?$-F$0=!A<2!=?$-F!%-+48-4$I=P!29<$0!9<-+!J+4%(=<!9<$&!A(%%!-;;2..26-9$!9<$(0!+$$6=!)&!

?02@(6(+4!.-9$0(-%=!(+!9<$=$!%-+48-4$I=PC!

U<$!=.-%%$0!%()0-0($=!^8%.$H!D$@$+=<8%.$!-+6!'(9<(+492+!62!+29!=$?-0-9$!9<$(0!%-+48-4$!=$;9(2+=!-=!

9<$&!<-@$!%$==!=92;F!-+6!=2!(9!(=!+29!-=!+$;$==-0&!92!62!=2C!

U<$!%()0-0($=!A$!(+@$=9(4-9$6!-%%!=92;F$6!-!@-0($9&!2B!%-+48-4$=C!c2.$!2B!9<$!%-+48-4$=!A$0$!2+%&!

-@-(%-)%$!B20!8=$!A(9<(+!9<$!%()0-0&C!U<$!9-)%$!)$%2A!=<2A=!9<$!)22F=!B20!%2-+!A<(;<!-0$!-@-(%-)%$!(+!

6(BB$0$+9!%-+48-4$=C!!

!





! ! !

! [!

5%%!9<$!%()0-0($=!=986($6!2BB$0$6!=$0@(;$=!-+6!.-9$0(-%=!(+!6(BB$0$+9!%-+48-4$=H!(+;%86(+4!-!@-0($9&!2B!

+$A=?-?$0=!=8;<!-=!9<$!]-(%&!e-+4!IM068P!A<(;<!(=!=92;F$6!-9!'(9<(+492+C!5%%!9<$!%()0-0($=!2BB$0!

%-+48-4$!;280=$=!A<(;<!;-+!)$!B28+6!(+!)22F!B20.!B20!)29<!-68%9=!-+6!;<(%60$+!-%2+4!A(9<!Y]=!20!

;-==$99$=C!/20!$E-.?%$!U<$!Y(9&!D()0-0&!?02@(6$=!)22F=H!-!+8.)$0!2B!.8%9(+-9(2+-%!+$A=?-?$0=!

(+;%86(+4!9<$!]-(%&!e-+4!IM068PH!5+420-!IG2%(=<P!-+6!+8.$028=!Y<(+$=$!-+6!J802?$-+!+$A=?-?$0=!

-+6!.-4-d(+$=!A<(;<!-0$!0$48%-0%&!0$?%-;$6!=2!8?!92!6-9$!;2?($=!;-+!)$!B28+6!-+6!.-&!+29!)$!9-F$+!

B02.!9<$!%()0-0&C!U<$!%()0-0&!-%=2!<-=!-!=$%$;9(2+!2B!.8%9(;8%980-%!Y]=!-+6!]f]=H!.-+&!?-09(;8%-0%&!

-(.$6!2B!5=(-+!;8%980$=!-+6!(+!5=(-+!%-+48-4$=C!U<$!%()0-0&!-%=2!=92;F=!.-9$0(-%!9<-9!9$-;<$=!J+4%(=<!

-=!-!=$;2+6!%-+48-4$!=8;<!-=!VJDUc!IV+9$0+-9(2+-%!J+4%(=<!D-+48-4$!U$=9(+4!c&=9$.P!-+6!-!.8%9(986$!

2B!29<$0!;280=$=!92!%$-0+!J+4%(=<!-=!A$%%!-=!B20$(4+!%-+48-4$!;280=$=C!c2.$!2B!9<$=$!=$0@(;$=!(B!9<$&!

A(=<!92!)$!)2002A$6!B02.!9<$!%()0-0&!<-@$!92!)$!?-(6!B20!=8;<!-=!9<$!Y]Z=!-+6!;-==$99$=H!9<$&!-0$!

<2A$@$0!B0$$!92!8=$!A(9<(+!9<$!%()0-0&C!!

c<28%6!-!0$-6$0!6$=(0$!-!)22F!A<(;<!(=!+29!-@-(%-)%$!-9!9<$(0!%2;-%!%()0-0&H!9<$&!-0$!-)%$!92!0$38$=9!(9!

B20.!29<$0!%()0-0($=!(+!>-+;<$=9$0!I-==8.(+4!(9!(+!-!>-+;<$=9$0!%()0-0&P!-=!-%%!9<$!>-+;<$=9$0!

%()0-0($=!)$%2+4!92!9<$!=-.$!+$9A20F!-+6!=2!;-+!=<-0$!0$=280;$=C!U<(=!(=!(.?209-+9!-=!$@$+!(B!-!

=?$-F$0!(=!)(%(+48-%!9<$&!A(%%!2B9$+!?0$B$0!2+$!%-+48-4$!92!-+29<$0!6$?$+6(+4!2+!9<$!(+9$+6$6!

?80?2=$C!IJ6A-06=!"WWXP!VB!-!)22F!(=!+29!-@-(%-)%$!(+!9<$!+$-0$=9!%()0-0&H!-!;8=92.$0!.-&!-=F!9<$!

%()0-0(-+!92!206$0!9<$!)22F!B02.!-+29<$0!%()0-0&a!9<(=!;-+!9-F$!8?!92![!A20F(+4!6-&=C!VB!9<$!%()0-0&!

8=$0=!<-@$!0$38$=9$6!-!)22F!9<-9!(=!+29!A(9<(+!9<$!>-+;<$=9$0!D()0-0&!+$9A20FH!9<$&!-0$!-)%$!92!

?%-;$!-+!206$0!B02.!%()0-0($=!-028+6!9<$!-028+6!9<$!;28+90&!20!B02.!9<$!%()0-0&Z=!=8??%($0=!)89!.8=9!

?-&!gX!B20!9<(=!=$0@(;$C!VB!-!)22F!(=!+29!(+!=92;FH!=8??%($0=!;-+!=8??%&!(9!B02.!9<$(0!=92;F!-+6!9<$!(9$.!

A(%%!8=8-%%&!)$!-@-(%-)%$!92!9<$!0$-6$0!A(9<(+!:!A$$F=C!VB!9<$!=8??%($0=!62!+29!<-@$!(9H!9<$!%()0-0&!.-&!

9<$+!206$0!9<$!(9$.!6(0$;9%&!B02.!=8??%($0=!(+!9<$!;28+90&!2B!?8)%(;-9(2+C!U<$!0$-6$0!;-+!$E?$;9!92!

<-@$!9<$!)22F!A(9<(+!O!92!X!A$$F=!-B9$0!206$0(+4!(9C!

U<(=!(=!(+!-%%!?02)-)(%(9&!2+$!2B!9<$!.2=9!(.?209-+9!=$0@(;$=!9<-9!9<$!%()0-0($=!?02@(6$!-=!(9!<84$%&!

$E?-+6=!9<$!0-+4$!2B!)22F=!-@-(%-)%$!92!-!0$-6$0!-+6!=2!.-F$=!9<$!%()0-0&!-!.8;<!.20$!=-9(=B-;920&!

?8)%(;!=$0@(;$!-=!0$-6$0=!-0$!.20$!%(F$%&!92!)$!-)%$!92!-;38(0$!$E-;9%&!A<-9!9<$&!A-+9!B02.!9<$!

%()0-0&H!$@$+!(B!(+!=2.$!;-=$=!9<$&!.-&!<-@$!92!A-(9!8?!92!B(@$!A20F(+4!6-&=!-+6!?-&!B280!?28+6=C!!

U<$!%()0-0($=!-%=2!?02@(6$!+8.$028=!2+%(+$!=$0@(;$=C!/20!$E-.?%$!h72!Y(9(d$+ZH!-+!2+b%(+$!=$0@(;$!

A<(;<!-%%2A=!?$2?%$!92!?0$?-0$!B20!*0(9(=<!;(9(d$+=<(?!-+6!(=!)-;F$6!8?!A(9<!)22F!=92;FC!U<$&!-%=2!

-%%2A!%()0-0&!8=$0=!92!-;;$==!9<$!]0(@(+4!9<$20&!9$=9!(+!@-0(28=!%-+48-4$=!@(-!9<$!%()0-0&!A$)=(9$C!

^$-%9<!-+6!29<$0!)-=(;!(+B20.-9(2+!%$-B%$9=!-+6!=$9=!2B!$%$;902+(;!(+=908;9(2+=!-0$!0$-6(%&!-@-(%-)%$!(+!

=$@$0-%!%-+48-4$=!-+6!-0$!2B9$+!F$?9!)&!9<$!6220=C!c(.(%-0%&H!D2+4=(4<9!D()0-0&!<-=!-!!"#$%&'()%

*+,#'-)!;$+90$!A<(;<!-(.=!92!<$%?!9<2=$!B20!A<2.!J+4%(=<!(=!-!=$;2+6!%-+48-4$!-;38(0$!J+4%(=<!-+6!

=2!(+9$40-9$!9<$.=$%@$=!=8;;$==B8%%&!(+92!9<$!;2..8+(9&C!U<$!%-+48-4$!%$-0+(+4!;280=$!(=!(+B20.-%!

A(9<!?$2?%$!B20.(+4!=.-%%!4028?=!-+6!?0-;9(=(+4!.-F(+4!;2+@$0=-9(2+!A(9<!$-;<!29<$0C!Y26$b

=A(9;<(+4!(=!-%A-&=!-;;$?9-)%$!680(+4!9<$=$!;2+@$0=-9(2+=C!U<$=$!$BB209=!2+!9<$!?-09!2B!9<$!;28+;(%!

=844$=9!-!6$=(0$!B20!-!<(4<%&!(+9$40-9$6!-+6!=2;(-%%&!;%2=$!=2;($9&H!2+$!(+!A<(;<!$@$0&2+$!;-+!B$$%!

9<$&!-0$!-!?-09!2B!-+6!)$%2+4!92C!!!

\+$!=$0@(;$!A<(;<!>-+;<$=9$0!%()0-0($=!62!+29!?02@(6$!(=!(+9$0?0$9$0=H!=<28%6!-+&!(+6(@(68-%!$+9$0!-!

%()0-0&!-+6!A(=<!92!0$38$=9!(+B20.-9(2+!B02.!-!%()0-0(-+!9<(=!A28%6!+29!)$!?2==()%$!-+6!(=!-!?02)%$.!

9<-9!<-=!2;;800$6!2+!-!B$A!2;;-=(2+=!-;;206(+4!92!9<$!%()0-0(-+!(+9$0@($A$6!-9!'(9<(+492+C!\+!9<$!

29<$0!<-+6H!9<(=!?02)%$.!(=!?-09(-%%&!=2%@$6!)&!.2=9!%()0-0($=!(+!9<$!>-+;<$=9$0!-0$-!(+=9-%%(+4!=$%Bb

=$0@(;$!.-;<(+$=H!8+B2098+-9$%&!9<$(0!8=$!(=!%(.(9$6!-=!-;;206(+4!92!9<$!%()0-0(-+!-9!Y(9&!D()0-0&!9<$!



! ! !

! i!

2+%&!%-+48-4$=!-@-(%-)%$!2+!9<$=$!.-;<(+$=!-0$!J+4%(=<H!/0$+;<!-+6!M068C!!U<$0$!(=!-%=2!-!:Xjk!2+%(+$!

=$0@(;$!;-%%$6!."&-/0+1%2+#'+"!A<(;<!<$%?=!92!;2.?$+=-9$!B20!9<$!%-;F!2B!(+9$0?0$9-9(2+!=$0@(;$=H!(9!

;2@$0=!+$A=!=920($=!B02.!-028+6!9<$!A20%6!@(-!+$A=!A$)=(9$=!=8;<!-!=!3'4"-%5+6'0!-+6!789()%:)'+0%

."&-!(+!-!+8.)$0!2B!6(BB$0$+9!%-+48-4$=C!

OC:C 5+-%&=(=!2B!6-9-!;2%%$;9$6!@(-!38$=9(2++-(0$=!!

\80!38$=9(2++-(0$!6-9-!A-=!?0(.-0(%&!38-%(9-9(@$!=2!9<-9!9<$!6-9-!A28%6!)$!;2.?-0-)%$!-+6!A$!

A28%6!)$!-)%$!92!-;;80-9$%&!;-%;8%-9$!?$0;$+9-4$=!A<(;<!A$!A28%6!)$!-)%$!92!?0$=$+9C!\?(+(2+=!

A$0$!=;-%$6!2+!-!4-4$!2B!"!92!"NC!5+=A$0=!2B!"b:!A$0$!;%-==(B($6!-=!Rl29!8=$B8%!-9!-%%TH!ObX!A$0$!

;%-==(B($6!-=!Rl29!@$0&!8=$B8%T!H![bi!A$0$!;2+=(6$0$6!+$890-%!0$=?2+=$=H!kbm!A$0$!;%-==(B($6!-=!

R8=$B8%T!-+6!Wb"N!A$0$!;%-==(B($6!-=!R@$0&!8=$B8%T!U<$!=.-%%!-.28+9!2B!38-%(9-9(@$!6-9-!2)9-(+$6!)&!

9<(=!38$=9(2++-(0$!A-=!8=$B8%!92!4(@$!=2.$!(+=(4<9!(+92!9<$!-+=A$0=!4(@$+!C!'$!-99-(+$6!:k!0$=?2+=$=!

(+!929-%!-;02==!9<$![!%()0-0($=C!

\B!-%%!9<$!0$=?2+6$+9=!kn!4-@$!-!+$890-%!0$=?2+=$!A<$+!-=F$6!(B!9<$&!;2+=(6$0$6!9<$!=$0@(;$=!

?02@(6$6!)&!>-+;<$=9$0!D()0-0($=!92!)$!8=$B8%H!kOn!=-(6!9<-9!9<$&!A$0$!8=$B8%!-+6!:Nn!=-(6!9<-9!

9<$&!;2+=(6$0$6!9<$!%()0-0&!92!)$!@$0&!8=$B8%C!!

'<$+!-=F$6!(B!9<$&!;28%6!-%A-&=!B(+6!%(9$0-980$!-@-(%-)%$!(+!9<$(0!%2;-%!%()0-0&!(+!9<$!?0(.-0&!%-+48-4$!

9<$&!=?2F$!-9!<2.$!W[n!2B!9<$!0$=?2+6$+9=!-+=A$0$6!R&$=TC!U<$!2+%&!0$=?2+6$+9!A<2!-+=A$0$6!

R+2T!=9-9$6!9<-9!=<$!=?2F$!-!.(E!2B!J+4%(=<H!cA$6(=<!-+6!70$$F!-9!<2.$C!V+!9<(=!;-=$H!(9!(=!(.?209-+9!

92!0$.$.)$0!6$=?(9$!9<$!%()0-0&!+29!;-9$0(+4!B20!-%%!9<$!%-+48-4$=!=<$!=?2F$!-9!<2.$H!9<$!

0$=?2+6$+9!A-=!=9(%%!B%8$+9!(+!J+4%(=<!-+6!=2!9<$!%()0-0&!A-=!=9(%%!?02@(6(+4!-!=$0@(;$!9<-9!A-=!

-6$38-9$!$+284<!92!.$$9!<$0!0$38(0$.$+9=C!VB!=<$!0$-%%&!A-+9$6!.-9$0(-%=!(+!70$$F!20!cA$6(=<!

I+$(9<$0!%-+48-4$!A-=!=92;F$6!-9!<$0!%2;-%!%()0-0&!'(9<(+492+H!$(9<$0!-=!%2-+-)%$!.-9$0(-%=!20!

.-9$0(-%=!=<$!;28%6!8=$!(+!9<$!%()0-0&P!=<$!=9(%%!<-6!9<$!2?9(2+!92!206$0!B02.!-+29<$0!%()0-0&C!V9!(=!-%=2!

?2==()%$!9<-9!9<$!0$=?2+6$+9!6(6!+29!0$=?2+6!-??02?0(-9$%&!-=!-%9<284<!=<$!8=$=!-!.(E!2B!%-+48-4$=H!

(9!(=!<(4<%&!%(F$%&!9<-9!2+$!A(%%!)$!8=$6!.20$!B0$38$+9%&!9<-+!9<$!29<$0=!-+6!9<(=!A(%%!)$!<$0!?0(.-0&!

%-+48-4$C!!!

U<(=!6-9-!A28%6!2@$0-%%!=844$=9!9<-9!9<$!%()0-0&!62$=!?02@(6$!-!8=$B8%!=$0@(;$!-+6!B20!9<$!.-,20(9&!2B!

?$2?%$!=-9(=B($=!-%%!9<$(0!?29$+9(-%!%-+48-4$!+$$6=C!!!

OCOC 5+-%&=(=!2B!6-9-!;2%%$;9$6!@(-!(+9$0@($A=!!

>8;<!2B!9<$!6-9-!;2%%$;9$6!@(-!9<$!(+9$0@($A=!0$%-9$=!$(9<$0!92!<2A!9<$!6$;(=(2+=!-0$!.-6$!

;2+;$0+(+4!A<(;<!%-+48-4$=!-0$!?02@(6$6!(+!$-;<!%()0-0&!I9<(=!(=!=2.$9<(+4!9<-9!A$!A(%%!;2@$0!(+!

=$;9(2+!XP!9<$!=$0@(;$=!-+6!+8.)$0!2B!%-+48-4$=!$-;<!%()0-0&!<-6!92!2BB$0!-+6!9<$!.-9$0(-%=!9<-9!

%-+48-4$!A(%%!)$!?02@(6$6!(+!A<(;<!<-=!-%0$-6&!)$$+!6(=;8==$6!(+!=$;9(2+!OC"!-+6!9<$!%()0-0(-+=!

2?(+(2+=!-)289!9<$!-6$38-;&!2B!9<$!=$0@(;$=!9<$&!?02@(6$C!U<(=!A(%%!)$!6(=;8==$6!<$0$C!!

!5%%!9<$!B$$6)-;F!B02.!%()0-0(-+=!A-=!?2=(9(@$C!5!=.-%%!=$%$;9(2+!2B!;2..$+9=!A<(;<!A$0$!?-09(;8%-0%&!

(+9$0$=9(+4!<-@$!)$$+!(+;%86$6!<$0$C!U<$!%()0-0(-+!-9!'(9<(+492+!=-(6!!

R>-+&!2B!9<$!;2..$+9=!A$!4$9!-0$!38(9$!?2=(9(@$C!!hV9!B$$%=!%(F$!<2.$!92!<-@$!=2.$!4226!

M068!B(;9(2+!-028+6!<$0$ZC!U<$&!I9<$!?8)%(;P!=-&T!



! ! !

! k!

U<(=!A28%6!=844$=9!9<-9!92!.-+&!?$2?%$!9<$(0!%-+48-4$!(=!-!%-04$!?-09!2B!9<$(0!(6$+9(9&!-+6!9<$!

=$0@(;$=!-+6!.-9$0(-%=!?02@(6$6!)&!9<$!%()0-0&!-%%2A=!9<$.!92!B$$%!(+!928;<!A(9<!9<$(0!<$0(9-4$!-+6!

;8%980$C!

U<$!%()0-0(-+!-9!Y(9&!D()0-0&!;%-(.$6!!!

R'$!62+Z9!90&!92!=9-9$!A<(;<!;2..8+(9&!;2.$=!9<$!.2=9H!$@$0&)26&!(=!B0$$!-+6!A$%;2.$!92!

;2.$C!>20$2@$0!(9!(=!0$-%%&!0-+62.CT!

U<(=!(=!(.?209-+9!9<-9!(9!9$%%=!8=!9<-9!%()0-0(-+=!9<(+F!9<-9!9<$!%()0-0&!(=!;$+90-%!92!.$.)$0=!2B!-%%!

;2..8+(9($=!-+6!(=!8=$B8%!92!9<$!;2..8+(9&!-9!%-04$C!

U<$!%()0-0(-+!-9!^8%.$!D()0-0&!=-(6!!

R'$!?02@(6$!-+!(.?209-+9!=$0@(;$H!.-+&!?$2?%$!A28%6+Z9!)$!-)%$!92!-BB206!-!0-+4$!2B!)22F=!

%(F$!9<(=!-+6!<-@(+4!9<$.!<$0$!B0$$!92!)02A=$!.$-+=!9<-9!9<$&Z0$!-@-(%-)%$!92!$@$0&2+$CT!

Y%$-0%&!B20!9<(=!%()0-0(-+!=<$!=$$=!9<$!%()0-0&!-=!)$(+4!;$+90-%!92!)0(+4(+4!$38-%(9&!92!9<$!;2..8+(9&!-=!

(9!?02@(6$=!-!4226H!B0$$!=$0@(;$C!

OCXC 5+-%&=(=!2B!6-9-!;2%%$;9$6!@(-!2)=$0@-9(2+!-+6!9<(06!?-09&!=280;$=!

/20!-!?$0(26!2B!2+$!<280!A$!=-9!(+!$-;<!%()0-0&!-+6!2)=$0@$6!9<$!+8.)$0!2B!?$2?%$!)02A=(+4!9<$!

B20$(4+!%-+48-4$=!=$;9(2+C!V9!A-=!6(BB(;8%9!92!;28+9!9<$!-;98-%!+8.)$0!2B!?$2?%$!)02A=(+4!9<$!B20$(4+!

%-+48-4$=!=$;9(2+!68$!92!?$2?%$!A<2!A$0$!.$0$%&!A-%F(+4!9<0284<!9<$!=$;9(2+H!20!?$2?%$!A<2!

=(.?%&!?$0<-?=!6(6!+29!=$$!9<$!=(4+!-+6!0$-6!-!B$A!9(9%$=!)$B20$!0$-%(=(+4!9<$&!A$0$!+29!(+!9<$!

0$%$@-+9!=$;9(2+!-+6!.2@(+4!2+!$9;C!V9!A28%6!-%=2!+29!<-@$!)$$+!-;;80-9$!92!<-@$!)-=$6!+8.)$0=!2+!

%2-+=!$(9<$0H!-=!+29!$@$0&2+$!)02A=(+4!9<$!=$;9(2+!A28%6!)2002A!=2.$9<(+4C!^2A$@$0!(9!A-=!

?2==()%$!92!=-&!9<-9!-!<(4<$0!?02?209(2+!2B!?$2?%$!A$+9!92!29<$0!=$;9(2+=!-=!2??2=$6!92!9<$!B20$(4+!

%-+48-4$!=$;9(2+C!>-+&!A<2!)02A=$6!9<$!B20$(4+!%-+48-4$!=$;9(2+=!-%=2!)02A=$6!9<$!=$;9(2+=!A<(;<!

2+%&!;2+9-(+$6!J+4%(=<!)22F=C!U<(=!A28%6!=844$=9!9<-9!-!<(4<!?02?209(2+!2B!9<2=$!A<2!8=$!9<$!

B20$(4+!%-+48-4$!=$;9(2+!-+6!9<$(0!;2+9$+9=!-0$!?02)-)%&!)(%(+48-%!-+6!?$0<-?=!-0$!)02A=(+4!9<$!

=$;9(2+!=2!9<$&!;-+!B(+6!%(9$0-980$!(+!-!%-+48-4$!9<$&!?0$B$0!0$-6(+4!0-9<$0!9<-+!)$;-8=$!(9!(=!-!

+$;$==(9&!9<-9!(9!)$!(+!-!%-+48-4$!29<$0!9<-+!J+4%(=<C!

5!%-04$!?02?209(2+!2B!280!=9-9(=9(;=!A$0$!9-F$+!B02.!?-4$=!2+!9<$!>-+;<$=9$0!Y(9&!Y28+;(%=!A$)=(9$!

20!(+B20.-9(2+!9<-9!A-=!2)9-(+$6!)&!-!/0$$62.!2B!V+B20.-9(2+!5;9C!U<$!)-0!40-?<!)$%2A!=<2A=!9<$!

+8.)$0!2B!@(=(9=!.-6$!92!$-;<!%()0-0&!)$9A$$+!9<$!&$-0=!:N":!-+6!:N"OC!

!



! ! !

! m!

!

Y<-09!"C!U<$!+8.)$0!2B!@(=(9=!.-6$!92!$-;<!%()0-0&!)$9A$$+!:N":b"O!

!!!!!

U<(=!=<2A=!-!6(0$;9!;200$%-9(2+!A(9<!9<$!;<-09!)$%2A!A<(;<!=<2A=!9<$!929-%!+8.)$0!2B!%2-+=!-+6!

0$+$A-%=!$-;<!%()0-0&!?02;$==$6!680(+4!:N":b"OC!!

Y<-09!:Q!U<$!+8.)$0!2B!0$+$A-%=!-+6!%2-+=!.-6$!-9!$-;<!%()0-0&!)$9A$$+!:N":b"O!

!



! ! !

! W!

U<$!;200$%-9(2+!<$0$!(=!;%$-0%&!;-8=-%H!9<$!<(4<$0!9<$!+8.)$0!2B!@(=(9=!$-;<!%()0-0&!?02;80$=H!9<$!

<(4<$0!9<$!+8.)$0!2B!%2-+=!-+6!0$+$A-%=!(9!A(%%!<-@$C!!

'$!+$$6!92!9-F$!-!;%2=$0!%22F!-9!9<$!6(@$0=(9&!2B!9<$!%-+48-4$=!(+!9<$!>-+;<$=9$0!;2..8+(9&!92!=$$!

(B!9<$0$!-0$!-+&!?-99$0+=!)$9A$$+!-+!$=?$;(-%%&!<(4<!+8.)$0!2B!=?$-F$0=!(+!9<$!;2..8+(9&!-+6!9<$!

?02@(=(2+=!9<-9!-0$!.-6$!B20!9<-9!4(@$+!%-+48-4$!-+6!(+!980+!A<$9<$0!9<(=!A(%%!-BB$;9!9<$!B8+6(+4!-!

?-09(;8%-0!%-+48-4$!0$;$(@$=C!!U<$!:N"N!;$+=8=!0$=8%9=!-0$!9<$!.2=9!0$;$+9!-+6!-;;80-9$!B(480$=!

-;;$==()%$!B20!9<(=!?80?2=$C!!

Y<-09!OQ!U<$!+8.)$0!2B!?$2?%$!A<2!=?$-F!$-;<!%-+48-4$!9<-9!<-=!2+$!20!.20$!%2-+-)%$!.-9$0(-%=!

?02@(6$6!(+!9<$!B(@$!%()0-0($=!8+6$0!(+@$=9(4-9(2+C!

!

!

VB!A$!%22F!;%2=$%&!-9!)29<!Y<-09!O!-+6!U-)%$!"!A$!;-+!=$$!9<-9!9<$0$!-0$!+8.$028=!0$-=2+=!A<&!

>-+;<$=9$0!;(9&!;28+;(%!;<2=$!92!.-F$!?02@(=(2+=!B20!9<$!%-+48-4$=!9<$&!6(6C!G0(.-0(%&!9<$!6$;(=(2+!

(9!(=!)-=$6!8?2+!9<$!%-+48-4$=!=?2F$+!(+!-!?2?8%-9(2+C!/20!$E-.?%$!M068!(=!9<$!?0(.-0&!%-+48-4$!2B!

:Ckn!2B!9<$!?2?8%-9(2+!-+6!<-=!=(4+(B(;-+9%&!.20$!=?$-F$0=!9<-+!-+&!2B!9<$!29<$0!.(+20(9&!%-+48-4$=!

=?2F$+!(+!>-+;<$=9$0C!5=!$E?$;9$6!B280!289!2B!9<$!B(@$!%()0-0($=!<-@$!.-9$0(-%=!-@-(%-)%$!B20!%2-+!(+!

M068C!\+!9<$!29<$0!<-+6!U80F(=<H!G-=<92H!K8==(-+H!V9-%(-+!-+6!70$$F!-%%!<-@$!9<$!=.-%%$=9!+8.)$0!2B!

=?$-F$0=H!2+%&!NC"n!2B!9<$!?2?8%-9(2+!=?$-F!G-=<92!-+6!NC:n!2B!9<$!?2?8%-9(2+!=?$-F!$-;<!2B!9<$!

29<$0!%-+48-4$=C!U<(=!(=!0$B%$;9$6!)&!9<$!?02@(=(2+=!9<-9!9<$!%()0-0($=!.-F$C!U<$0$!(=!2+%&!2+$!%()0-0&!

A<(;<!?02@(6$=!-+&!%2-+-)%$!0$=280;$=!(+!U80F(=<H!G-=<92!-+6!K8==(-+C!^8%.$!%()0-0&!?02@(6$=!

0$=280;$=!(+!U80F(=<H!^8%.$!%()0-0&!?02@(6$=!0$=280;$=!(+!G-=<92H!Y(9&!D()0-0&!?02@(6$=!0$=280;$=!(+!

K8==(-+!-+6!V9-%(-+!-+6!+2+$!2B!9<$!B(@$!%()0-0($=!?02@(6$!70$$FC!!U<(=!<$%?=!92!$E?%-(+!9<$!+8.)$0!2B!

@(=(9=!92!$-;<!%()0-0&H!9<$!%()0-0&!A(9<!9<$!.2=9!@(=(9=!A(%%!4$9!9<$!.2=9!B8+6(+4!-+6!=2!A(%%!<-@$!)$99$0!

0$=280;$=H!9<$!)$99$0!9<$!0$=280;$=H!9<$!.20$!%(F$%&!%()0-0&!;8=92.$0=!A(%%!;<22=$H!(B!?2==()%$H!92!

-99$+6!9<-9!?-09(;8%-0!%()0-0&C!^2A$@$0H!+29!-%%!9<$!%-+48-4$=!B2%%2A!9<(=!$E-;9!?-99$0+C!!!



! ! !

! "N!

'$!;-+!=$$!9<-9!Y(9&!D()0-0&!?02@(6$=!0$=280;$=!(+!V0(=<!$@$+!9<284<!-;;206(+4!92!9<$!:N"N!;$+=8=!

Nn!2B!9<$!?2?8%-9(2+!=?$-F!V0(=<!-=!9<$(0!B(0=9!%-+48-4$a!(9!(=!-%=2!+29!-!%-+48-4$!A<(;<!(=!2+!9<$!

;800(;8%8.!(+!J+4%-+6!-+6!(=!=?2F$+!)&!%$==!9<-+!"Nn!2B!9<$!?2?8%-9(2+!(+!V0$%-+6!-=!9<$(0!B(0=9!

%-+48-4$!-9!<2.$C!^$+;$!(9!;-++29!?2==()%&!)$!=92;F$6!)&!9<$!%()0-0&!68$!92!-!+$;$==(9&!92!%$-0+!(9C!

U<$!2+%&!?02)-)%$!;-8=$!B20!V0(=<!)$(+4!?02@(6$6!(+!9<(=!%()0-0&!(=!9<-9!9<(=!(=!-!?80$%&!?2%(9(;-%!.2@$!

2+!9<$!?-09!2B!9<$!;28+;(%C!V0(=<!7-$%(;!(=!-+!2BB(;(-%!%-+48-4$!(+!V0$%-+6!A<(;<!(=!?-09!2B!9<$!M#!-+6!=2!

(9!(=!.2=9!%(F$%&!;2+=(6$0$6!?2%(9(;-%%&!;200$;9!92!<-@$!V0(=<!7-$%(;!(+!9<$!%()0-0&C!V9!(=!-%=2!-!%-+48-4$!

A<(;<!(=!?-09!2B!9<$!M+(9$6!#(+462.Z=!+-9(2+-%!<$0(9-4$!-+6!=2!B20!=2.$!?$2?%$!.-&!;0$-9$!-!=$+=$!

2B!(6$+9(9&!-+6!)$%2+4(+4C!!!

\9<$0!%-+48-4$=!=8;<!-=!/0$+;<H!7$0.-+H!c?-+(=<!-+6!V9-%(-+!-0$!-%%!%-+48-4$=!A<(;<!-0$!2+!9<$!

;800(;8%8.!-+6!=2!(9!(=!=2.$A<-9!$E?$;9$6!9<-9!9<$&!A(%%!)$!-@-(%-)%$!(+!%()0-0($=C!^2A$@$0H!9<$!

?02@(=(2+=!9<-9!<-@$!)$$+!.-6$!(+!9<$=$!%-+48-4$=!-0$!=9(%%!2+%&!?02?209(2+-9$!92!9<$!?2?8%-9(2+!2B!

=?$-F$0=!B20!A<2.!9<$=$!%-+48-4$=!-0$!9<$(0!?0(.-0&!<2.$!%-+48-4$C!!U<$!?2?8%-9(2+!2B!9<$!

>-+;<$=9$0!;2..8+(9&!B20!A<2.!/0$+;<!(=!9<$!?0(.-0&!%-+48-4$!=?2F$+!-9!<2.$!(=!NC[nH!7$0.-+!

=?$-F$0=!.-F$!8?!NC:nH!c?-+(=<!NCXn!-+6!V9-%(-+!NC:n!2B!9<$!;2..8+(9&C!Y(9&!D()0-0&!<-=!.-9$0(-%=!

(+!-%%!B280!2B!9<$!%-+48-4$=!-+6!2+%&!^8%.$!D()0-0&!?02@(6$=!-+&!B809<$0!.-9$0(-%=!(+!-+&!2B!9<$=$!

%-+48-4$=!-+6!9<-9!%-+48-4$!(=!/0$+;<C!U<$!0$-=2+!9<-9!9<$0$!=$$.=!92!)$!0$%-9(@$%&!B$A!0$=280;$=!

?02@(6$6!(+!9<$=$!%-+48-4$=!(=!.2=9!%(F$%&!68$!92!9<$!B-;9!9<-9!9<$0$!-0$!=8;<!-!0$%-9(@$%&!=.-%%!

+8.)$0!2B!=?$-F$0=!2B!9<$=$!%-+48-4$=!-=!=2!9<$0$!(=!%(99%$!6$.-+6C!V9!(=!-%=2!=$$.(+4%&!(+!?-09!68$!92!

9<$!B-;9!9<-9!9<$=$!%-+48-4$=!-0$!9-84<9!-=!=$;2+6!%-+48-4$=!(+!.-+&!=;<22%=C!c;<22%=!(+!9<$!M#!

9$+6!92!)$!A$%%!$38(??$6!-+6!=2!.-+&!=986$+9=!A28%6!+29!B$$%!(9!+$;$==-0&!92!=$$F!0$=280;$=!

$%=$A<$0$C!5=!9<$=$!%-+48-4$=!9$+6!92!)$!2+!9<$!;800(;8%8.H!+29!,8=9!(+!J+4%-+6!)89!-028+6!9<$!

A20%6H!9<$0$!-0$!-%=2!.-+&!0$=280;$=!9<-9!;-+!)$!$-=(%&!B28+6!2+%(+$!(+!9<$=$!%-+48-4$=H!9<$0$B20$!

0$+6$0(+4!-!<$-@&!=92;F!2B!.-9$0(-%=!(+!9<$=$!%-+48-4$=!0$68+6-+9C!!!!

>2=9!;08;(-%%&H!2+$!B-;920!9<-9!;-++29!?2==()%&!)$!8+6$0$=9(.-9$6!<$0$!(=!9<-9!%-+48-4$!B20!.-+&!

?$2?%$!(=!-!%-04$!?-09!2B!(6$+9(9&!D%-.-=!I:N"NP!-+6!<$+;$!.-&!(+B%8$+;$!6$.-+6C!/20!$E-.?%$!(B!A$!

%22F!-9!#806(=<H!G$0=(-+!-+6!G2%(=<!A$!;-+!=$$!9<-9!-%9<284<!G2%(=<!<-=!-!=(4+(B(;-+9%&!<(4<$0!+8.)$0!

2B!B(0=9!%-+48-4$!=?$-F$0=!-=!"COn!2B!>-+;<$=9$0Z=!?2?8%-9(2+!;%-(.!(9!92!)$!9<$(0!B(0=9!%-+48-4$H!2+%&!

9A2!%()0-0($=!?02@(6$!-+&!F(+6!2B!%$+6-)%$!0$=280;$=!(+!G2%(=<H!-!B809<$0!NCXn!2B!9<$!?2?8%-9(2+!;%-(.!

#806(=<!92!)$!9<$(0!?0(.-0&!%-+48-4$!-+6!2+%&!NCin!;%-(.!G$0=(-+!92!)$!9<$(0!?0(.-0&!%-+48-4$C!

#806(=<!(=!?02@(6$6!B20!(+!^8%.$!D()0-0&!-+6!G$0=(-+!(+!-%%!%()0-0($=!)89!D$@$+=<8%.$C!U<(=!?02@$=!9<-9!

(=!+29!.$0$%&!;$+=8=!6-9-!A<(;<!(+B%8$+;$=!-!;28+;(%!6$;(=(2+!)89!6$.-+6!-=!A$%%!-=H!(B!9<$0$!(=!+2!

6$.-+6!B20!-!?-09(;8%-0!9&?$!2B!)22FH!(9!(=!8+%(F$%&!92!)$!=92;F$6!-9!=2!.-+&!%()0-0($=C!G2%(=<!(=!-!

J802?$-+!%-+48-4$!-+6!(=!9&?(;-%%&!-==2;(-9$6!A(9<!-!.20$!'$=9$0+!;8%980$!A<$0$-=!G$0=(-+!-+6!

#806(=<!-0$!+29C!V9!;28%6!)$!?2=(9$6!9<-9!?$0<-?=!9<$0$!(=!.20$!6$.-+6!B20!#806(=<!-+6!G$0=(-+!

0$=280;$=!)$;-8=$!?$2?%$!=$$!9<2=$!%-+48-4$=!-=!)$(+4!.20$!;$+90-%!92!9<$(0!=$+=$!2B!(6$+9(9&!-+6!92!

+29!0$-6!(+!9<$(0!%-+48-4$!A28%6!)$!92!6(=-==2;(-9$!9<$.=$%@$=!A(9<!9<$(0!;8%980$!-+6!=2!%2=$!?-09!2B!

9<$(0!(6$+9(9&!-=!9<$&!-0$!;800$+9%&!%(@(+4!(+!A$=9$0+(=$6!;8%980$C!U<(=!;28%6!(+B%8$+;$!9<$!;<2(;$!2B!

%-+48-4$!9<$&!A(%%!0$-6!(+!-+6!9<$0$B20$!(+B%8$+;$!6$.-+6H!?29$+9(-%%&!$E?%-(+(+4!9<$!6(BB$0$+;$!

)$9A$$+!9<$!;$+=8=!0$=8%9=!-+6!9<$!%-+48-4$!?02@(=(2+=!.-6$!)&!9<$!%()0-0&C!!!!!!

!

!

!



! ! !

! ""!

?9 @6#!%::/5/2.!>#5/3/%0!42A/01!$&%5#33!!!

'$!<-@$!-%0$-6&!289%(+$6!(+!=$;9(2+!OCX!-)2@$!=2.$!2B!9<$!B-;920=!9<-9!-0$!9-F$+!(+92!;2+=(6$0-9(2+!

A<$+!;28+;(%=!.-F$!6$;(=(2+=!-)289!%()0-0($=C!

\+$!9<(+4!9<-9!<-=!+29!&$9!)$$+!.$+9(2+$6!<2A$@$0!-+6!9<(=!(=!38$=9(2++-(0$=a!>-+;<$=9$0!Y(9&!

Y28+;(%!<-@$!%$B9!38$=9(2++-(0$=!0$4-06(+4!?8)%(;!%()0-0($=!(+!?8)%(;!B-;(%(9($=!=8;<!-=!9<$!U2A+!^-%%H!

U<$!%$(=80$!;$+90$=!-+6!%()0-0($=!92!-=F!B20!9<$!?8)%(;=Z!2?(+(2+!-=!92!A<-9!9<$&!A28%6!?0$B$0!92!<-@$!

62+$!A(9<!9<$!B8+6(+4!B20!9<$!%()0-0($=H!9<(=!=<2A=!9<-9!9<$!Y28+;(%!9-F$=!9<$!2?(+(2+!2B!9<$!?8)%(;!

(+92!;2+=(6$0-9(2+!A<$+!.-F(+4!6$;(=(2+=!-+6!?8)%(;!=?$+6(+4!-+6!?8)%(;!=$0@(;$=C!!!

U<$!%()0-0(-+!-9!'(9<(+492+!$E?%-(+$6!9<$!?02;$==!A<(;<!-%%!?02?2=-%=!<-6!92!42!9<0284<!)$B20$!

)$;2.(+4!9<-9!(9!(=!9<$!l209<!'$=9!K$4(2+!9<-9!6$;(6$=!2+!0$4(2+-%!=;-%$=!<2A!9<$!=$0@(;$=!=<28%6!)$!

=?0$-6!0$4-06(+4!9<$!6(BB$0$+9!%-+48-4$=!(+!9<$!%()0-0($=C!

/8+6(+4!(=!<-+6$6!289!)&!9<$!42@$0+.$+9!?02?209(2+-%%&!)-=$6!2+!9<$!?2?8%-9(2+!2B!$-;<!0$4(2+a!

9<(=!(=!9<$+!=?%(9!$38-%%&!)$9A$$+!9<$!;28+;(%=!(+!9<-9!0$4(2+C!/8+6(+4!(=!-%%2;-9$6!)&!9<$!;28+;(%!92!

$-;<!-0$-H!=8;<!-=!o28+4!?$2?%$H!?8)%(;!=$0@(;$=!$9;C!'(9<(+!9<$=$!;-9$420($=!B8+6(+4!(=!)-=$6!2+!

6$;(=(2+=!9<$!;28+;(%!.-F$!$-;<!&$-0C!U<$=$!6$;(=(2+=!-0$!.-6$!)&!-!;28+;(%!;2..(99$$C!

!

B9 7201-21#!$%./5/#3!C/'6/0!./8&2&/#3!25&%33!'6#!5%-0'&D!20>!6%C!>#5/3/%03!2&#!42>#!

5%05#&0/01!'6#!.201-21#3!2!./8&2&D!C/..!42A#!$&%E/3/%03!:%&!/0!E2&/%-3!5%-05/.39!!!

U<$!42@$0+.$+9!<-=!?2%(;($=!-+6!%-A=!-)289!9<$!?02@(=(2+=!$-;<!%()0-0&!=<28%6!.-F$!-=!289%(+$6!(+!

>-90-=!I:NNWP!^2A$@$0H!.-+&!2B!9<$!%-A=!;2+9-(+!A206=!=8;<!-=!R90&T!-+6!=2!62!+29!)&!%-A!-;98-%%&!

$+B20;$!9<$!0$48%-9(2+!2B!%-+48-4$!?2%(;($=!(+!%()0-0($=!-+6!(9!A28%6!)$!6(BB(;8%9!=<28%6!-!%()0-0&!0$B8=$!

92!;-9$0!B20!-!=?$;(B(;!%-+48-4$!92!B20;$!9<$.!92!62!=2!)&!%-A!(B!9<$&!;28%6!?02@$!9<-9!9<$&!<-6!

-%0$-6&!.-6$!-!?0$@(28=!-99$.?9C!U<(=!A28%6!=844$=9!9<-9!?$0<-?=!9<$!42@$0+.$+9!+$$6=!92!<-@$!-!

;%$-0$0!?2%(;&!289%(+$6!=2!9<-9!%()0-0($=!A28%6!)&!%-A!<-@$!92!?02@(6$!%-+48-4$=C!

/8+6(+4!-+6!6$;(=(2+=!)-=$6!8?2+!%()0-0($=!-+6!9<$!%-+48-4$=!9<-9!9<$&!-0$!?0$?-0$6!92!.-F$!

?02@(=(2+=!B20!-+6!A<-9!B20.-9=!9<$=$!?02@(=(2+=!A(%%!)$!(+!-0$!%-04$%&!68$!62A+!92!9<$!(+6(@(68-%!

;28+;(%=C!U<$!%-A!2+%&!%-&=!289!48(6$%(+$=!2B!A<-9!&28!=<28%6!$E?$;9!B02.!&280!%()0-0&!=$0@(;$!-+6!

9<$0$!-0$!+2!%-A=!;2+902%%(+4!9<$!?02?209(2+!2B!J+4%(=<!92!B20$(4+!%-+48-4$!)22F=C!/20!$E-.?%$!

'(9<(+492+!<-=!-!J+4%(=<Ql2+bJ+4%(=<!)22F!0-9(2!2B!"NQ"H!)89!A(9<289!-+&!=9-+6-06!0$48%-9(2+=!9<$&!

;28%6!$(9<$0!(+;0$-=$!20!6$;0$-=$C!!!!

!

F9 G/3'&/8-'/%0!%:!:-0>/01!

U<$!6-9-!0$980+$6!)&!9<$!%()0-0(-+=!4-@$!8=!6(0$;9!(+B20.-9(2+!-)289!9<$!204-+(=-9(2+!2B!%()0-0($=H!

<2A!9<$&!.-+-4$!92!.-E(.(=$!9<$(0!)864$9!-+6!=$0@(;$=!B20!9<$!;2..8+(9&C!

U<$!-%%2;-9(2+!2B!9<$!)864$9!(=!)-=$6!%-04$%&!2+!9<$!+$$6=!A(9<(+!-!+$(4<)280<226!%()0-0&C!/20!

$E-.?%$H!9<$!M068!;2%%$;9(2+!-9!D2+4=(4<9!%()0-0&!(=!.8;<!%-04$0!9<-+!-+&A<$0$!$%=$H!)89!9<$!)864$9!

(=!+29!(+B(+(9$!-+6!=2!6$;(=(2+=!<-@$!92!)$!.-6$!)-=$6!2+!=920-4$!;-?-;(9&H!-+6!9<$!8=-4$!.-6$!2+!

9<$!=92;FC!5%%!0$=(6$+9=!;-+!?%-;$!B0$$!0$=$0@-9(2+=!B20!=92;F!9<-9!(=!=(98-9$6!(+!-+29<$0!%()0-0&H!-+6!



! ! !

! ":!

9<$&!-%=2!<-@$!-!=92;F!=844$=9(2+!=$0@(;$!A<$0$!0$=(6$+9=!;-+!?%-;$!=844$=9(2+=!B20!=?$;(B(;!9(9%$=!

-+6j20!=8),$;9!-0$-=!2B!=92;F!9<-9!9<$&!A28%6!%(F$!92!=$$C!

V+!9<$!Y(9&!D()0-0&H!9<$!=92;F!)864$9!+$$6=!92!;2@$0!-%%!-0$-=!2B!=92;F!9<0284<289!9<$!%()0-0&!-+6!(=!

=<-0$6!?02?209(2+-%%&!=8),$;9!92!6$.-+6H!9<$!+$;$==-0&!.-(+9$+-+;$!2B!=92;F!-+6!9<$!0$38(0$.-+9=!

2B!9<$!%2;-%!;2..8+(9&C!U<$!B20$(4+!%-+48-4$!568%9!)22FB8+6!0-9(2!(=!"Q[!/20$(4+!92!J+4%(=<H!B20!

:N"Ob:N"XH!)89!9<(=!62$=!+29!(+;%86$!9<$!2+%(+$H!?$0(26(;-%H!Y<(%60$+Z=!=92;FH!Y]=!-+6!]f]!=$0@(;$=C!

U<$!.$.)$0!2B!=9-BB!(+!D2+4=(4<9!D()0-0&!92%6!8=!9<-9!(9!(=!9<$!Y2..8+(9&!c$0@(;$=!>-+-4$0!9<-9!(=!(+!

;<-04$!2B!9<$!B8+6(+4!)864$9C!5%%!%()0-0&!.-+-4$0=!=8).(9!-!)864$9!60-B9!(+!A<(;<!.-9$0(-%=!B20!

;2..8+(9&!%-+48-4$!<-=!)$$+!(+;%86$6C!U<$!;2..8+(9&!=$0@(;$=!.-+-4$0!A(%%!;2+=(6$0!9<$!60-B9!

A(9<!0$-%!+$$6=C!

!

H9 G/35-33/%0!

]$=?(9$!(+(9(-%!=$9)-;F=!(+!280!=986&!0$4-06(+4!6$;%(+$=!B02.!;$09-(+!%()0-0($=H!9<$!-)2@$!B(+6(+4=!<-@$!

?02@(6$6!+8.$028=!=(4+(B(;-+9!?2(+9=!2B!(+9$0$=9C!U<$!=9-9$.$+9!B02.!9<$!%()0-0(-+!-9!'(9<(+492+!

9<-9!l209<b'$=9!%()0-0($=!6$;(6$!2+!0$4(2+-%!=;-%$=!0$4-06(+4!.8%9(%(+48-%!=$0@(;$=H!+29!2+%&!2BB$0=!

?29$+9(-%!B20!-!)02-6$0!(+@$=9(4-9(2+!(+92!.8%9(%(+48-%!%()0-0($=H!)89!(9!<(4<%(4<9=!9<$!.8%9(%(+48-%(=.!2B!

D-+;-=<(0$!-=!-!A<2%$C!U<(=!A28%6!-??$-0!92!-6<$0$!92!A<-9!J6A-06=!I"WWXP!;-%%=!R;8%980-%!

0$%-9(@(=.TH!A<(;<!(=!)-=(;-%%&!9<$!(6$-!9<-9!9<$!+$$6=!2B!-!;2..8+(9&!-0$!B%8(6!-+6!$@$0b;<-+4(+4!

-+6!9<-9!9<$!0$38(0$.$+9=!2B!2+$!=2;($9&!20!;2..8+(9&!.-&!+29!+$;$==-0(%&!)$!9<$!=-.$!-=!-+29<$0C!!

U<$!+8.)$0!2B!)22F=!-@-(%-)%$!(+!6(BB$0$+9!%-+48-4$=!<-=!;2+=(=9$+9%&!402A+!2@$0!&$-0=C!U<$!+$$6=!

2B!9<$!;2..8+(9&!<-@$!;<-+4$6!-=!9<$!+8.)$0!2B!(..(40-+9=!-+6!29<$0!)(%(+48-%!=?$-F$0=!<-@$!

(+;0$-=$6C!VB!9<$!A20%6!(=!$E?$0($+;(+4!4%2)-%(d-9(2+H!9<$+!;8%980-%!?%80-%(=.!(=!-+!(+$@(9-)%&!%(F$%&!

289;2.$a!R.(40-9(2+!(=!+29!-!+$A!?<$+2.$+2+H!)89!0$;$+9%&!9<$!=?$$6!-+6!=;-%$!2B!;<-+4$!<-=!

38(;F$+$6C!U<(=!(=!0$=8%9(+4!(+!-+!(+;0$-=(+4!+8.)$0!2B!?$2?%$!A(9<!90-+=b+-9(2+-%!(6$+9(9($=T!I=$$!

0$B$0$+;$=!B20!2+%(+$!0$=280;$PC!!Y(9($=!<-@$!92!0$=?2+6!92!9<$=$!%2;-%!;<-+4$=C!D()0-0($=!-=!-!?8)%(;!

=$0@(;$!-0$!-+!(6$-%!?%-;$!92!)0(+4!$@$0&)26&!924$9<$0H!)89!A<$+!-=F$6!A<-9!9<$&!-0$!B20H!9<$!

4$+$0-%!?8)%(;!)89!.-&!+29!-%A-&=!6(0$;9%&!9<(+F!-)289!%()0-0($=!-=!-!?%-;$!2B!.8%9(;8%980-%!$E;<-+4$H!

A<(;<!(=!?29$+9(-%%&!68$!92!-!%-;F!2B!;2..8+(;-9(2+C!

U<(=!;28%6!9<$0$B20$!=844$=9!9<-9!9<$!?02@(=(2+!2B!.8%9(%(+48-%!=$0@(;$=!(=!-!?0-4.-9(;!.2@$!A<(;<!

A(%%!+$$6!92!=9$-6(%&!(+;0$-=$H!-==8.(+4!9<-9!9<$!;2..8+(9&Z=!0$%-9(@$%&!0$;$+9!(+;0$-=$!(+!

.8%9(%(+48-%(=.!;2+9(+8$=!92!(+;0$-=$!B809<$0C!!

\+!9<$!29<$0!<-+6H!54$0!I:NNOP!=844$=9$6!9<-9!(+!9<$!M#!9<$!.29(@-9(2+!2B!%-+48-4$!?2%(;&!(=!.20$!

20($+9$6!92A-06=!.-(+=90$-.!*0(9-(+!-=!A$!0$B$00$6!92!(+!G-09!"!2B!9<$!;280=$A20FH!<2A$@$0!9<$!

A(6$!0-+4$!2B!.8%9(%(+48-%!=$0@(;$=!9<-9!%()0-0($=!+2A!2BB$0!;28%6!?$0<-?=!-048-)%&!;2+9$=9!9<(=C!U<$!

?2=(9(@$!B$$6)-;F!B02.!%()0-0(-+=!B809<$0!=844$=9=!9<-9!?$0<-?=!54$0!A-=!+29!$+9(0$%&!;200$;9!-+6!9<$!

;2..8+(9&!(=!)$;2.(+4!(+;0$-=(+4!.20$!;2.B209-)%$!A(9<!(6$+9(B&(+4!(9=$%B!-=!)$(+4!.8%9(;8%980-%C!!!!

U<$!?02@(=(2+!2B!h72!Y(9(d$+Z!B20!%()0-0&!8=$0=!92!<-@$!-+!2??2098+(9&!92!4-(+!*0(9(=<!;(9(d$+=<(?!=<2A=!

-!?02.(+$+9!-A-0$+$==!2B!-!<(4<%&!.8%9(;8%980-%!;2..8+(9&!-+6!-!;-0$B8%!?%-++(+4!2+!9<$!?-09!2B!9<$!

;28+;(%!92!8=$!B8+6(+4!-+6!0$=280;$=!92!9<$!)$=9!2B!9<$(0!-)(%(9&!(+!-+!$BB209!92!)0(64$!9<$!4-?!

)$9A$$+!;8%980$=!-+6!$026$!%-+48-4$!)-00($0=C!/20!(..(40-+9=H!20!$@$+!%2+4b9$0.!0$=(6$+9=!92!



! ! !

! "O!

=8=9-(+!;2+9-;9!A(9<!9<$!%-+48-4$I=P!-+6!;8%980$!B02.!9<$(0!?%-;$!2B!20(4(+!(=!-+!(.?209-+9!9<(+4H!-=!(9!

(=!-!?-09!2B!9<$(0!(6$+9(9&!-+6!(=!=2.$9<(+4!9<$&!A(%%!)$!-)%$!92!=<-0$!9<0284<!9<$!4$+$0-9(2+=C!!

'(9<!0$4-06=!92!D2+4=(4<9!%()0-0&H!9<$!.(E$6!+-980$!2B!9<$(0!?02@(=(2+!-??$-0=!92!-40$$!A(9<!A<-9!

>-90-=!I:NNWP!(+!G-09!"!2B!280!;280=$A20F!+29$6!(=!-!%-;F!2B!-!;%$-0!?02;$680$!B02.!9<$!42@$0+.$+9!

0$4-06(+4!<2A!$-;<!%-+48-4$!=<28%6!)$!-;;2..26-9$6!-+6!(+!A<-9!.$6(8.=C!/20!$E-.?%$H!

A<$0$-=!9<$!?02@(=(2+!B20!i!%-+48-4$=!-9!D2+4=(4<9!A28%6!=844$=9!-!=902+4!20($+9-9(2+!92A-06=!

=(4+(B(;-+9!.8%9(%(+48-%(=.H!2+%&!9A2!%-+48-4$=!IJ+4%(=<!-+6!M068P!-0$!?02@(6$6!B20!(+!+$A=?-?$0!

B20.!-+6!+2!%-+48-4$!90-+=%-9(2+!=$0@(;$!?02@(6$6C!U<$!%-04$!;2%%$;9(2+!2B!%2-+-)%$!M068!.-9$0(-%!-9!

D2+4=(4<9!A(9<!B8+6=!-%%2;-9$6!-;;206(+4!92!(+6(@(68-%!%()0-0&!+$$6=!2+!-!0$4(2+-%!%$@$%!=<2A=!-9!%$-=9!

-+!-A-0$+$==!2B!9<$!.8%9(%(+48-%!0$38(0$.$+9=!2B!9<(=!;2..8+(9&C!

]$=?(9$!+29!<-@(+4!9<$!=8??209!2B!-%%!2B!9<$!%()0-0($=!A<(;<!A$!A28%6!%(F$!92!<-@$!(+@$=9(4-9$6H!9<$!

B$$6)-;F!A<(;<!A$!6(6!0$;$(@$!.-&!-%%2A!8=!92!.-F$!?0$6(;9(2+=!B20!29<$0!>-+;<$=9$0!%()0-0($=C!

7$+$0-%!.8%9(;8%980-%!90$+6=!A(9<(+!9<$!;(9&!2B!>-+;<$=9$0!IG-09!"!2B!9<$!;280=$A20F!;28+9$6!2@$0!

"NN!%-+48-4$=P!A28%6!=844$=9!-9!%$-=9!=2.$!?02@(=(2+!2B!.8%9(%(+48-%!=$0@(;$=!A(9<(+!%()0-0($=!=8;<!-=!

/-%%2AB($%6!A<(;<!A$0$!+29!-@-(%-)%$!B20!(+@$=9(4-9(2+C!/809<$0.20$H!A(9<!6(BB$0(+4!$9<+(;!90$+6=!

A(9<(+!(+6(@(68-%!%()0-0&!;2..8+(9($=H!9<$!-%%2;-9(2+!2B!0$=280;$=!-;;206(+4!92!;$09-(+!%()0-0&!+$$6=!

I-=!+29$6!(+!280!B(+6(+4=P!.$-+=!9<-9!9<$!%-+48-4$=!.2=9!?02.(+$+9!(+!9<$!29<$0!%()0-0&!

;2..8+(9($=!-0$!9<$!.20$!%(F$%&!92!<-@$!%-04$0!?02@(=(2+!-+6!B8+6(+4C!V+6$$6H!9<$!B(+6(+4=!<(4<%(4<9!

9<$!38$=9(2+!2B!A<-9!0$=?2+=()(%(9&!?8)%(;!%()0-0($=!<-@$!A(9<!0$4-06!92!?02@(6(+4!B20!6(BB$0$+9!

;2..8+(9($=!-+6!%-+48-4$=H!A(9<!9<$!?2=(9(@$!289;2.$!2B!=(4+(B(;-+9!?02@(=(2+H!=8;<!-=!9<-9!B28+6!

A(9<(+!.-+&!2B!9<$!>-+;<$=9$0!%()0-0($=C!V9!62$=!-%=2!=$$.=!B-(0!9<-9!9<$0$!-0$!+2!(+9$0?0$9$0=H!

(+9$0?0$9$0=!-0$!(+;0$6()%&!$E?$+=(@$!-+6!(9!(=!%(F$%&!9<-9!9<$&!-0$!9<$!%$-=9!8=$B8%!0$=280;$!-+6!.8;<!

2B!9<$!9(.$!<-@(+4!=2!.-+&!.-9$0(-%=!-@-(%-)%$!(+!@-0(28=!%-+48-4$=!(=!=$$.(+4%&!=8BB(;($+9!92!.$$9!

9<$!0$38(0$.$+9=!2B!.2=9!2B!9<$!;2..8+(9&!-+&A-&C!!!

!

I9 @6#!:-'-&#!:%&!'6#3#!./8&2&/#3!

>-+;<$=9$0!%()0-0($=!-0$!?%-++(+4!9<$!0$.2@-%!2B!B8+6(+4!B02.!=2.$!%()0-0($=!=8;<!-=!*80+-4$!-+6!

Y<20%92+!-+6!9<$!0$b6(0$;9(2+!2B!9<(=!B8+6(+4!B20!=8;<!9<(+4=!-=!0$B80)(=<.$+9!2B!Y(9&!D()0-0&C!U<$!

0$B80)(=<.$+9!!.$-+=!9<-9!9<$!%()0-0&!;800$+9%&!<-=!92!=92;F!=2.$!2B!(9=!G2%(=<H!Y<(+$=$H!M068!-+6!

J802?$-+!%-+48-4$!;2%%$;9(2+=!$%=$A<$0$!92!29<$0!%()0-0($=!68$!92!%-;F!2B!=?-;$C!U<$!Y(9&!D()0-0&!

-(.=!92!<28=$!=92;F!;2%%$;9(2+=!(+!;2..8+(9($=!A<$0$!9<$!=92;F!A(%%!)$!2B!.2=9!)$+$B(9C!K$b6(0$;9$6!

B8+6=!A(%%!-%=2!42!92A-06=!;0$-9(+4!-!.2)(%$!2890$-;<!?0240-..$C!U<(=H!9<$!;28+;(%!;%-(.!A(%%!.$-+!

9<-9!W[n!2B!-%%!0$=(6$+9=!(+!9<$!>-+;<$=9$0!-0$-!A(%%!%(@$!A(9<(+!-!9A2!.(%$!0-6(8=!2B!-!=2.$A<$0$!

B02.!A<$0$!9<$&!;-+!)2002A!)22F=!-+6!9<(=!A(%%!.-F$!-%%!=$0@(;$=!.8;<!.20$!-;;$==()%$!92!9<$!

?8)%(;C!>-+;<$=9$0!Y(9&!Y28+;(%!2)@(28=%&!A-+9!92!.-F$!9<$(0!=$0@(;$=!-+6!.-9$0(-%=!-=!-;;$==()%$!92!

$@$0&2+$!-=!9<$&!?2==()%&!;-+!-+6!9<(=!.$-+=!-99$.?9(+4!2@$0;2.$!%-+48-4$!)-00($0=!-+6!

4$240-?<(;-%!?02)%$.=C!Y%$-0%&!9<$!B8980$!B20!9<$=$!%()0-0($=!(=!8+;$09-(+H!)89!2+$!9<(+4!A$!;-+!-==$09!

A(9<!0$%-9(@$!-==80$6+$==!(=!9<-9!(9!(=!@$0&!%(F$%&!9<-9!.8%9(%(+48-%!=$0@(;$=!(+!>-+;<$=9$0H!-+6!(+6$$6!

(+!9<$!l209<!'$=9!-=!-!A<2%$H!A(%%!+$$6!92!)$!=(4+(B(;-+9%&!$+<-+;$6!-+6!$E?-+6$6!92!.$$9!9<$!

(+;0$-=(+4!+$$6=!2B!-+!$@$0b402A(+4!.8%9(%(+48-%!-+6!.8%9(;8%980-%!=2;($9&C!

!

!



! ! !

! "X!

J9 K-442&D!

\@$0-%%H!(9!(=!%(F$%&!B-(0!92!=-&!9<-9!%()0-0($=!(+!>-+;<$=9$0!62!?02@(6$!-+!-6$38-9$!=$0@(;$!92!9<$!

?8)%(;C!!U<$&!?02@(6$!-!@-0($9&!2B!.8%9(%(+48-%!=$0@(;$=H!.-(+%&!6$?$+6$+9!2+!9<$!6(=;0$9(2+-0&!+$$6!

2B!$-;<!%()0-0&!-+6!9<$(0!=8)=$38$+9!$9<+(;!?2?8%-9(2+=C!'<$+!-=F(+4!29<$0=!2?(+(2+!-)289!A<$9<$0!

9<$&!;2+=(6$0!9<$=$!=$0@(;$=!8=$B8%H!9<$!0$=?2+=$!(=!2@$0-%%!38(9$!?2=(9(@$!-+6!.2=9!?$2?%$!-0$!<-??&!

A(9<!9<$!=$0@(;$=!?02@(6$6C!Y$09-(+!+2+bJ+4%(=<!92!J+4%(=<!)22F!0-9(2=!=9(%%!;2+9-(+!-!%-04$!6(=?-0(9&H!

A<(%=9!=2.$!%()0-0($=!+29(2+-%%&!?02@(6$!.8%9(%(+48-%!=$0@(;$=!A(9<289!-!;2.?0$<$+=(@$!289%22FC!

^2A$@$0H!A$!;-+!=-&!9<-9!9<$!%()0-0($=!8+6$0!(+@$=9(4-9(2+!62!=<2A!-9!%$-=9!-!;2+=;(28=!-A-0$+$==!2B!

9<$(0!.8%9(%(+48-%!=80028+6(+4=H!-+6!62!?02@(6$!=2.$!.8%9(%(+48-%!=$0@(;$=C!V9!(=!2)@(28=!9<-9!+29!

$@$0&2+$!A(%%!-%A-&=!)$!=-9(=B($6!A(9<!9<$!=$0@(;$=!-+6!9<$!.-9$0(-%=!9<$!;28+;(%!?02@(6$H!)89!

8%9(.-9$%&!9<$&!-??$-0!92!?02@(6$!-+!2@$0-%%!4226!=$0@(;$H!$E?$0($+;$!-+6!?02@(=(2+=!92!9<$!?8)%(;C!!



! ! !

! "[!

!

*)9 "#:#&#05#3!!

54$0H!]C!:NNO!V6$2%24&!-+6!V.-4$Q!*0(9-(+!-+6!D-+48-4$C!Y%$@$62+!p8C-Cq!>8%9(%(+48-%!>-99$0=!!

!

J6A-06=H!eC!"WWX!;9#('#'+,90#'-4C!K289%$64$!-+6!G$+48(+H!J+4%-+6!

>-90-=H!o-02+C!:NNWC!D-+48-4$!Y2+9-;9C!Y-.)0(64$H!Y-.)0(64$!M+(@$0=(9&!G0$==!

 

D%-.-=H!YC!:N"NC!<0+,90,"%0+6%56"+('('"-C!J6(+)804<H!J6(+)804<!G0$== 

 

J6A-06=H!eH!*C!K2)(+=2+H!>H!cC!M+4$0H!#H!KC!:N"OC!3=0+->8=4'+,%<'/=0='"-?%@9'#6'+,%:8449+'('"-A%3)"%

:8449+'(BC:"+(="-%<'/=0=BD%c;-0$;02A!G0$==H!>-0&%-+6!!!

!

!


