
Il presente volume cerca di rispondere a diverse esigenze.
Innanzitutto tenta una rilettura critica di alcuni temi di ricerca e di alcune approcci che in diverse fasi della

storia della nostra disciplina hanno profondamente segnato la ricerca scientifica come il dibattito politico, den-
tro e fuori le aule universitarie. Si tratta in alcuni casi di proposte di interpretazione dei processi di formazione
e trasformazione del territorio sembrate stravaganti all’inizio ma poi risultate determinanti per avviare diversi
e significativi filoni di indagine scientifica e nuovi approcci all’analisi e interpretazione del territorio.

Quindi cerca con il debito distacco emotivo e senza nostalgie, se non per una disciplina “fortemente com-
promessa” nei processi di trasformazione della società e votata alla costruzione di una soluzione politica ai
mali della realtà, di offrire una valutazione critica di quelle ricerche alla luce di quanto ne è venuto dopo, so-
prattutto tenendo conto dei profondi mutamenti che hanno percorso l’università e la società che la circonda.
Ed è interessante rilevare la validità di alcuni assunti e di alcuni approcci.

Infine, ricostruisce un tempo, così prossimo, e forse per questo trascurato, in cui la ricerca, gli studi urbani
e regionali si sono dovuti confrontare con un contesto di assoluta complessità ma opaco, in profonda evolu-
zione ma dalle dinamiche indeterminate, per sperimentare nuovi percorsi e nuove forme di azione.

Delineare la figura di Francesco Indovina, il suo percorso culturale, la sua figura politica, il suo ruolo acca-
demico, la sua versatilità su diversi fronti, permette di tenere insieme i diversi obiettivi che ci eravamo prefis-
sati. Attorno alla sua figura ruotano quindi annotazioni, dilemmi, osservazioni critiche, biografie che hanno il
solo intento di stimolare la riflessione sull’analisi economica e sociale del territorio e la pianificazione.

Che il libro abbia preso forma in occasione del suo compleanno… è solo un caso.

Laura Fregolent, professore di Tecnica e pianificazione urbanistica presso l’Università IUAV di Venezia. È
co-direttore della rivista Archivio di studi urbani e regionali. Con FrancoAngeli ha già pubblicato Un futuro ami-
co. Sostenibilità ed equità (2002), Governare la dispersione (2005), Letture. Sulla complessità dei territori
(2011).

Michelangelo Savino, professore di Tecnica e pianificazione urbanistica presso il Dipartimento ICEA dell’U-
niversità di Padova. È co-direttore della rivista Archivio di studi urbani e regionali. Con FrancoAngeli ha già pub-
blicato Nuove forme di governo del territorio. Temi, casi, problemi (2003), Pianificazione alla prova Mezzo-
giorno (2005); Waterfront d’Italia. Piani politiche progetti (2010).
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I lettori che desiderano informarsi sui libri e le riviste da noi pubblicati 
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al servizio “Informatemi” per ricevere via e-mail le segnalazioni delle novità. 
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>0$,+#/*#!2#!#'7$"#,,$-/!"#!2/*"#3#"$-$!7#$*('$*+$!1$!#7/+$,#!28$!1F!3$*#3(B
*/!(3(*=(+$4!7/-+(*"/2#!("!(33#(-$!0*!"#3$-,/!7$-2/-,/!"#!-#2$-2(:!@*!7$-B
2/-,/!2/*"#3#,/!$!,3#1077(+/!2/*!T$-*(-"/!;$228#!$!0*!</1+/!)-077/!"#!-#B
2$-2(+/-#! I;+$<(*/! T/$-#4! G-#,+#*(! T#(*28$++#4! 6-(*2/! &*<0,,#4! @)/! &,28#(4!
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?-+0-/!H(*=(*#K!$!,+0"#/,#!I?1.$-+/!G1$'$*+#4!Q(#'/*"/!&**/2$*+#4!P(-2$1!
;'$+,4!?1(#*!HU3$#11U4!V"!A(3$-*$4!W0*/!X/-+(,K!28$!(11/-(!#*#=#(3(!(!#*+$-B
-/)(-,#!,011$!+-(,</-'(=#/*#!"$11J8(.#+(+!0-.(*/!#*!V0-/7(!I?(:33:4!MNNYK!$!
28$!*/#!(..#('/!(77-/</*"#+/!1(3/-(*"/!,/7-(++0++/!,01!2(,/!3$*$+/:!
R/7/!7#Z!"#!3$*+J(**#4!3/--$''/!2/)1#$-$!1J/22(,#/*$!"#!>0$,+/!+$,+/!7$-!

-#7$-2/--$!1$!>0$,+#/*#!$!1$!#7/+$,#!"(11$!>0(1#!(..#('/!(33#(+/!#1!*/,+-/!7$-B
2/-,/!"#!-#2$-2(!,011$!+-(,</-'(=#/*#!"$1!+$--#+/-#/!2/*+$'7/-(*$/:!G$-+('$*B
+$!*/*!7$-!7-/3(-$!(!,+(.#1#-$!/))#!%28#!(3$3(!+/-+/!$!28#!-()#/*$9!/!2$-2(-$!"#!
-#.("#-$!>0(128$!7-$,0*+(!%3$-#+[9:!X$*,(*"/!#*3$2$!28$!2#S!7/,,(!$,,$-$!0+#1$!
,#(!7$-!7-/3(-$!(!-#'$++$-$!/-"#*$!#*!0*!"#.(++#+/!28$!#*!2$-+#!'/'$*+#!L!,+(+/!
</-,$!7#Z!(22$,/!"$1!*$2$,,(-#/4!,#(!7$-!"(-$!*0/3(!1#*<(!("!(1+-$!7/,,#.#1#!-#B
2$-28$4!7$-!,+#'/1(-$!*0/3#!)#/3(*#!-#2$-2(+/-#!(!-#/,,$-3(-$!#!<$*/'$*#!$!-#*B
*/3(-$!1$!#"$$4!("!(*(1#==(-$!2#S!28$!,+(!(22("$*"/!<0/-#!"(11$!*/,+-$!,+(*=$!
7-/3(*"/!(!'#)1#/-(-$!0*!7/J!#1!'/*"/!$!1$!*/,+-$!.#.1#/+$28$:!
A-(! 1$! (1+-$4! +-$! >0$,+#/*#! 2#! ,$'.-(3(*/! (11/-(! #'7/-+(*+#! $! 2#! ,$'.-(!

/))#!0+#1$!-#7$-2/--$-$4!+-$!>0$,+#/*#!28$!28#('$-$'/\!%'/-</1/)#$94!%+$--#B
+/-#! (.#+(+#9! $! %,7(=#! "$1!]$1<(-$9:!R#! >0$,+$! 7-/3$-$'/! (! "#,20+$-$! *$11$!
7()#*$!28$!,$)0/*/:!
!
!

()'*+",+-+./#'
!
P/-</1/)#$!,/2#(1#4!$2/*/'#28$!$!7/1#+#28$!2/,+#+0#,2/*/!#1!70*+/!"#!3#B

,+(!"/'#*(*+$!"$1!1(3/-/!"#!(*(1#,#!$!"#!,2(3/!28$!8(!7/-+(+/!&*"/3#*(!(!#*B
+$-7-$+(-$!#1!+$--#+/-#/!+-(!P$,+-$4!X("/3(!$!A-$3#,/!2/'$!0*(!2#++[!"#<<0,(:!
C,,#(!2/'$!0*!,#,+$'(!"#!2#++[!28$!(3$3(!"#<<0,/!,01! +$--#+/-#/!2#-2/,+(*+$!
7/7/1(=#/*#!$!<0*=#/*#!0-.(*$4!7-/"02$*"/!0*!<$*/'$*/!+$--#+/-#(1$!*0/3/!
28$!-#28#$"$3(!"#!$,,$-$!,+0"#(+/!7-/7-#/!7$-28U!*/*!,#!7-$,$*+(3(!2/'$!0*(!
,$'71#2$! "#1(+(=#/*$! "$11(! <$*/'$*/1/)#(! 7-$2$"$*+$4! '(! >0(,#! 2/'$! 0*!
,0/!'0+('$*+/!"#! ,+(+/:!;#!70S!(*28$!(<<$-'(-$!28$4!7$-! &*"/3#*(4!*/*/B
,+(*+$! 1(!2#++[!"#<<0,(!(3$,,$!(11$! ,7(11$! 1J0-.(*#==(=#/*$!"#<<0,(4! #!"0$! <$B
*/'$*#!,#!7-$,$*+(3(*/!(#!,0/#!/228#!#*!'/"#!"$1!+0++/!"#3$-,#!,#(!,01!7#(*/!
+$--#+/-#(1$4!,#(!,0!>0$11/!$2/*/'#2/B,/2#(1$^!(*=#!,$'.-(3(*/!2/,+#+0#-$!"0$!
,+("#! "#3$-,#! "#! /-)(*#==(=#/*$! "$11/! ,7(=#/4! -#<$-#.#1#! 2#(,20*/! (! ,7$2#<#2#!
2#21#!"#!,3#1077/!$2/*/'#2/!,/2#(1$:!
P/-</1/)#$!<#,#28$!$!201+0-(1#!L!#1!70*+/!"#!3#,+(!(!7(-+#-$!"(1!>0(1$!(..#(B

'/!7-/3(+/!(!1(3/-(-$!*/#4!#*"()(*"/!1$!</-'$!$!#!7-/2$,,#!"#!+-(,</-'(=#/*$!
"$#!,#,+$'#!#*,$"#(+#3#!*$1!+$--#+/-#/!3$*$+/4!#*+$-7-$+(*"/!>0$,+J01+#'/!2/'$!
0*!3(,+/! +$--#+/-#/!(.#+(+/! #*!'/"#!(1! 2/*+$'7/! #*+$*,#!$!"#,7$-,#:!@*!3(,+/!
+$--#+/-#/! (.#+(+/! ,7$,,/! 0+#1#==(*"/4!(! 3/1+$! .(*(1#==(*"/! $! ,/1/! -(-('$*+$!
-#7-/"02$*"/!#1!2(7#+(1$!<#,,/!$-$"#+(+/!"(1!7(,,(+/!$!*$1!>0(1$!(3$3('/!-#2/B
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*/,2#0+/!<$*/'$*#!#**/3(+#3#!2/'$!#!7-/2$,,#!"#!,3#1077/!"$11(!7#22/1(B'$"#(!
#'7-$,(4!1(!7-/1#<$-(=#/*$!"$11(!-$,#"$*=(!$!#1!</-'(-,#!"#!*0/3$!2$*+-(1#+[!2/*!
#1!2/*,/1#"('$*+/!"#!0*!#*$"#+/!,#,+$'(!#*,$"#(+#3/:!@*!+$--#+/-#/!#*!20#!1(!"#B
,7$-,#/*$! #*,$"#(+#3(! 2/,+#+0#3(! #1! 2(-(++$-$!7#Z!$3#"$*+$! $! 28$!$*+-(3(! (! <(-!
7(-+$! "#! 0*(! +-(,</-'(=#/*$! )$*$-(1$4! 0*(! +-(,</-'(=#/*$! 28$! ,+(3(! 7-/"0B
2$*"/!#*$"#+#!'/"#!"#!(.#+(-$!$!2/,+-0#-$!#1!+$--#+/-#/:!
HJ#*"()#*$! "#! &*"/3#*(! 8(! -#)0(-"(+/! 1(! </-'(! (,,0*+(! "(11J!/-)(*#==(B

=#/*$!"$1! +$--#+/-#/!*$1!D$*$+/! 2$*+-(1$! #7/+#==(*"/!28$! %+(1$! _</-'(J!*/*!
'/-</1/)#2(4!'(!"#!/-)(*#==(=#/*$!,7(=#(1$9!I&*"/3#*(4!MNNO4!7:!`MK4!7/+$,B
,$!$,,$-$!#*+$-7-$+(+(!,$2/*"/!#1!2/*2$++/!"#!2#++[!"#<<0,(:!
A(1$!#*+$-7-$+(=#/*$!,#!.(,(3(!,011J#7/+$,#!28$!1J/-)(*#==(=#/*$!"$1!+$--#B

+/-#/!3$*$+/!$!7#Z!#*!)$*$-(1$!"#!3(,+$!7(-+#!"$1!7($,$!</,,$!7(,,(+(!(++-(3$-B
,/! +-$! ,+("#\! 0*!7-#'/! ,+("#/! #*! 20#! 1$! 2#++[! -#,01+(3(*/! #*2(,+/*(+$! #*! 0*/!
,7(=#/!()-#2/1/^!0*!,$2/*"/!,+("#/!#*!20#!1$!2#++[!$-(*/!2#-2/*"(+$!"(!2('B
7()*$!0-.(*#==(+$!I2#/L!2('7()*$!"#,,$'#*(+$!"#!$"#1#=#(!(.#+(+#3(!$!*/*K^!
0*! +$-=/! #*!20#!0*J0*#2(!)-(*"$!2#++[!'(*+$*$3(! #*+$-210,$!(120*$!=/*$!"#!
2('7()*(:! &! +-$! ,+("#! */*! ,/*/! ,+(+#! #*+$-7-$+(+#! 2/'$!0*! 7$-2/-,/! 7-$"$B
+$-'#*(+/!*$11(! +-(,</-'(=#/*$!"$11J/-)(*#==(=#/*$!,7(=#(1$4! 2/'$!,$!/)*#!
</-'(!#*,$"#(+#3(!"/3$,,$!"#!*$2$,,#+[!7(,,(-$!7$-!+0++#!$!+-$!)1#!,+("#^!*/*B
"#'$*/!(!&*"/3#*(!>0$,+/!7$-2/-,/!$-(!,$'.-(+/!0+#1$!7$-!-#2/,+-0#-$!$!,7#$B
)(-$!>0(*+/!,+(3(!(33$*$*"/!*$11J(-$(!2$*+-(1$!"$1!D$*$+/:!
&1! <$*/'$*/!"$11(! %2('7()*(!2/,+-0#+(9!"$*/'#*(+/!0-.(*#==(=#/*$!"#<B

<0,(!-(77-$,$*+(3(!7$-!&*"/3#*(!1J$,#+/!"#!(=#/*#!7-/'/,,$!"()1#!,+-(+#!,/2#(1#!
7-#'(! 1$)(+#! (11J(++#3#+[! ()-#2/1(4! #*3$,+#+#! "(! 0*! '#)1#/-('$*+/! $2/*/'#2/!
+-("/++/! #*! *0/3$! (.#+(=#/*#4! >0(,#! ,$'7-$! '/*/B<('#)1#(-#4! (0+/7-/'/,,$!
I,7$,,/!(0+/B2/,+-0#+$K!#*,$"#(+$!#*!(-$(!"#!7-/7-#$+[!"$)1#!,+$,,#!I/!"$#!7(-$*B
+#K!/!#*!(-$$!()-#2/1$!"#!'#*/-!7-$==/:!G#S!7-/"02$3(!0*J0-.(*#==(=#/*$!,7(-B
,(4!7-#3(!"#!0*!"#,$)*/!$!*/*!,/,+$*0+(!"(!0*J("$)0(+(!'()1#(!"#!#*<-(,+-0++0B
-$!$! ,$-3#=#!28$4!"#-('(+(!"(#!2$*+-#!(.#+(+#!7-$$,#,+$*+#4!7#Z!/!'$*/!(*+#28#4!
7#Z!/!'$*/!)-(*"#4!(3$3(!#*3$,+#+/!#1!2/'71$,,/!"$1!+$--#+/-#/4!,$*=(!"#-$++-#2#!
7-$3(1$*+#4!*$(*28$!(!'(228#(!"J/1#/!7$-28U!'/1+/!,7$,,/!"#,2/*+#*0(:!W/*/B
,+(*+$! #1! -#2/*/,2#'$*+/!"#!>0$,+#! <$*/'$*#4!7$-!&*"/3#*(! #1! <$*/'$*/!"$11(!
-$,#"$*=(! ,7(-,(4! "$11J0-.(*#==(=#/*$! "#<<0,(4! (*"(3(! 7$-S! 1$++/! ,/7-(++0++/!
2/'$!,#*+/'/!"$1!"#,()#/!0-.(*/4!$!#*!7(-+#2/1(-$!"#!>0$11/!-$1(+#3/!(11(!2(,(:!
a0$,+/!L!0*!70*+/!'/1+/!#'7/-+(*+$!*$11(!-#<1$,,#/*$!"#!&*"/3#*(:!&*<(++#4!

$)1#!(3$3(!-#2/*/,2#0+/!*$11J0,2#+(!"#!7/7/1(=#/*$!"(11(!2#++[!#*!2-#,#!0*/!"$#!
<$*/'$*#! ,#)*#<#2(+#3#! $! </*"(+#3#! "$11(! 2#++[! "#<<0,(\! 0*(!7/7/1(=#/*$! 28$!
#*#=#(1'$*+$! 2$-2(3(! ,/1+(*+/! 0*(! ,#,+$'(=#/*$! (.#+(+#3(4! ,022$,,#3('$*+$!
(3$3(!#*#=#(+/!(!-#28#$"$-$!,$-3#=#!$!(++-$==(+0-$!"#!1#3$11/!0-.(*/:!HJ!#*,/"B
"#,<(=#/*$!7$-!1(!2#++[4!7$-!1$!2(-$*=$!"#!,$-3#=#!$!(++-$==(+0-$!7#Z!28$!#1!-#B
<#0+/!"$11(! 2#++[4! "#! 0*!'/"$11/! $!0*/! ,+#1$! "#! 3#+(! I&*"/3#*(4! MNNO4! 7:! `bK!
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(3$3(*/!2/,+#+0#+/!7$-!&*"/3#*(!#1!70*+/!"#!7(-+$*=(!7$-!1(!</-'(=#/*$!"$11(!
2#++[! "#<<0,(:! &*!7(-+#2/1(-$4! #1! %7-/.1$'(!"$11(! 2(,(9! ,$'.-(3(! $,,$-$!0*(!
"$11$!>0$,+#/*#!2(-"#*$!2(7(2#!"#!#*<10$*=(-$!1$!,2$1+$!"$11$!<('#)1#$4!"$+$-B
'#*(*"/!1(!<0/-#0,2#+(!"(11(!2#++[!$!1(!"#<<0,#/*$!*$1!+$--#+/-#/!$,+$-*/:!
!
!

0)' 1#""/2+"/'&3/2&2/'
!
;$*=(!*$)(-$!>0$,+$!#*+$-7-$+(=#/*#4!(!*/#!$-(!,$'.-(+/!28$!>0(*+/!,+(3(!

(33$*$*"/!*$1!+$--#+/-#/!3$*$+/!"(!0*!1(+/!7/+$,,$!$,,$-$!#*"()(+/4!-#2/11$B
)(*"/,#! (*28$! ("! (120*$! #7/+$,#! "#! c#(2/'/! T$2(++#*#4! 2/'$! 7(-+#2/1(-$!
'/"/! "#! 2/11/2(-$! 1J&+(1#(4! 1(! ,0(! $2/*/'#(! $! 1(! ,0(! ,/2#$+[4! *$1! 7-/2$,,/!
)1/.(1$!"#!"#3#,#/*$!"$1!1(3/-/!$!"#!-#,+-0++0-(=#/*$!"$1!,#,+$'(!2(7#+(1#,+#2/^!
"(11J(1+-/!1(+/!2#!,$'.-(3(!28$!1(!7#Z!-$2$*+$!"#,7$-,#/*$!#*,$"#(+#3(!,#!2/1B
1/2(,,$!$*+-/!0*!7-/2$,,/!"#!10*)/!7$-#/"/4!$*+-/!0*(!10*)(!,+/-#(!"#!#*<-(B
,+-0++0-(=#/*$!"$1!+$--#+/-#/!28$!1$*+('$*+$!(3$3(!-$,/!%(.#+(.#1$9!)-(*!7(-+$!
"$1!D$*$+/:!V!28$!>0#*"#4! (22(*+/!(11(!70-!7-$,$*+$! <0/-#0,2#+(!"#!7/7/1(B
=#/*$!"(11$!2#++[!2#!,#!+-/3(,,$!"#!<-/*+$!d!,/7-(++0++/!d!(!0*!7-/2$,,/!"#!2-$B
,2#+(!$!2/*2$*+-(=#/*$!-$1(+#3(!"$)1#!#*,$"#('$*+#!I"$11(!,/2#$+[!$!"$11J!$2/B
*/'#(K!(!7(-+#-$!"(!7-$2$"$*+#!2/*"#=#/*#!"#!"#,7$-,#/*$:!G8$!1(!"#,7$-,#/*$!
$!<-(''$*+(=#/*$!"$1!+$,,0+/!#*,$"#(+#3/!*/*!</,,$!0*!<$*/'$*/!-$2$*+$4!$!
>0$11(!(77(-$*+$!2(/+#2#+[!*(,2/*"$,,$!</-'$4!,$770-!'#*#'$4!"#!-(=#/*(1#B
+[4!7-$2#,$!7-(+#28$!"J0,/!$!"#!2/,+-0=#/*$!"$1!+$--#+/-#/:!
&1!<$*/'$*/!28$!,+(3('/!#*"()(*"/!2#!,$'.-(3(!>0#*"#!7(-+#2/1(-'$*+$!

-#1$3(*+$!7-/7-#/!7$-28U4!(1'$*/!#*!7(-+$4!$*"/)$*/4!<-0++/!"$11$!+-(,</-'(B
=#/*#!28$!(3$3(*/!#*3$,+#+/!1J#*+$-(!,/2#$+[!3$*$+(:!H(!2-$,2#+(!"#!2$*+#*(#(!
"#!7#22/1#!2$*+-#!$!'#)1#(#(!"#!*021$#4!1J$'$-,#/*$!"$11(!"#,7$-,#/*$!#*,$"#(B
+#3(!I#1!,0/!"#3$*+(-$!$3#"$*+$K!*/*!2#!,$'.-(3(*/!1$)(+$!#*!'/"/!$,210,#3/!
(11J$,7(*,#/*$!$!(11/!.56&>3!0-.(*/4!*/*!2#!,$'.-(3(*/!"$+$-'#*(+$!$!2(0B
,(+$!$,210,#3('$*+$!"(11$!2#++[!'())#/-#!I"(11(!1/-/!$2/*/'#(4!,/2#$+[!$!201B
+0-(K4!'(!2#!,$'.-(3(!7#0++/,+/!"#!7/+$-!(<<$-'(-$!d!$!>0$,+/!$-(!#1!70*+/!d!
(<</*"(,,$-/!1$!7-/7-#$!-("#2#!#*!(120*#!2(-(++$-#!"#!10*)/!7$-#/"/!"$11(!201B
+0-(!$!"$1!,#,+$'(!#*,$"#(+#3/!3$*$+/:!?!0*/!,)0(-"/!"#3$-,/4!</-,$!7#Z!-(3B
3#2#*(+/4!2#!$-(!,$'.-(+/!2#/L!7/,,#.#1$!-#2/*/,2$-$!0*(!"#3$-,(!)$*$,#!"$#!
<$*/'$*#4!#*!20#!-#,01+(3(!'/1+/!#'7/-+(*+$!1J/-#)#*(-#(!2/*"#=#/*$!"#,7$-,(!
"$#!'(*0<(++#4! "$11(!7/7/1(=#/*$!$!"$#! ,$-3#=#^!0*(!"#3$-,(!/-)(*#==(=#/*$!
"$11(!3#+(!<('#)1#(-$!$!"$11(!,/1#"(-#$+[!2/11$++#3(!IP0*(-#*!$!A/,#4!`OOMK:!
H$!</-'$!$!#!7-/2$,,#!"#!+-(,</-'(=#/*$!#*"()(+#4! 1(!1$++0-(!"$#!7-/2$,,#!

"#!+-(,</-'(=#/*$!<#,#2(!"$1!+$--#+/-#/4!2#!(3$3(*/!7/-+(+/!(!-#2/*/,2$-$!0*(!
,/-+(!"#!'$+('/-</,#!"$1!+$--#+/-#/!2(-(++$-#==(+(!"(1!</-+$!1$)('$!2/*!#1!7(,B
,(+/4!"(!0*(!-$1(=#/*$!>0(,#!#*"#,,/10.#1$!+-(!#1!,077/-+/!$-$"#+(+/!"(1!7(,,(B
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+/!$!#!*0/3#!,#,+$'#!#*,$"#(+#3#!'/"#<#2(+#,#!*$1!+$'7/!(++-(3$-,/!0*!7-/2$,B
,/!#*2-$'$*+(1$!$!%-$'$"#(1$94!$,#+/!"#!,2$1+$!,7$,,/!#*"#3#"0(1#!$!,/1/!-(B
-('$*+$!"#!7-/2$,,#!"$2#,#/*(1#!$,71#2#+('$*+$!2//-"#*(+#4!"#!0*(!'/.#1#+(B
=#/*$!#*"#3#"0(1#,+#2(!2(7(2$!"#!-#0,(-$!0*!#'7/*$*+$!2(7#+(1$!<#,,/!,/2#(1$!
-$(1#==(+/! *$1! 2/-,/! "$#! ,$2/1#! 7-$2$"$*+#:! @*! 7-/2$,,/! "#! %2-$,2#+(9! 7$-!
.0/*(!7(-+$!#*+$-*/!()1#!,+$,,#!+$--#+/-#!"$11(!"#,7$-,#/*$!$!28$!,#!$-(!(77/)B
)#(+/! ("!0*! ,#,+$'(!7/1#+#2/! 28$! (3$3(! ,/,+$*0+/! 1$! ,+-0++0-$! ,/2#(1#! +-("#B
=#/*(1#!(++-(3$-,/!0*(!"#,,$'#*(=#/*$!"$)1#!#*+$-3$*+#4!(,,$2/*"(*"/!7#0++/B
,+/!28$!)0#"(*"/!1/!,3#1077/!IT()*(,2/!$!A-#)#1#(4!MNefK4!$!<(2$*"/!-#<$-#B
'$*+/!(!0*(!201+0-(!28$!2/*,#"$-(3(!1(!7-/7-#$+[!7-#3(+(!2/'$!0*!"#-#++/!*(B
+0-(1$!$!#1!1(3/-/!0*!<(++/!#*$-$*+$!1(!7$-,/*(!$!1(!,0(!#"$*+#+[:!
G#S!28$!2#!7-$'$3(!$3#"$*=#(-$!$-(!>0#*"#!28$!#1!%'/+/-$9!"$1!7-/2$,,/!

"#!+-(,</-'(=#/*$!"$1!+$--#+/-#/!3$*$+/!*/*!</,,$!"(!2$-2(-$!,/1/!*$11(!2#++[!
I*$11$!,0$!$2/*/'#$4! #"$/1/)#$4! #''()#*(-#4!7/+$-#K4!'(!#*!0*!+$--#+/-#/!"(!
10*)/!+$'7/!(.#+(+/4!7-/</*"('$*+$!$!7$-3(,#3('$*+$!(*+-/7#==(+/:!@*!+$-B
-#+/-#/!$*+-/!#1!>0(1$!(3$3(*/!7-$,/!(33#/!#*$"#+#!7-/2$,,#!"#!,3#1077/!$!2-$B
,2#+(4!+(1#!"(!<(-!$'$-)$-$!$!'(+0-(-$!</-'$!,7(=#(1#!$!,/2#(1#!28$!(*28$!1(!
201+0-(!0-.(*#,+#2/g+$--#+/-#(1$! I(22(*+/!(!>0$11(!$2/*/'#2/g,/2#(1$K!(3-$.B
.$!"/30+/!/,,$-3(-$!2/*!'())#/-$!(++$*=#/*$:!W/*!7$-!)#0"#2(-$!7-$,077/B
*$*"/!28$!>0#! </,,$!(11J/7$-(!0*#2('$*+$!%2/*,0'/!"#! ,0/1/94!(,,$*=(!"#!
10/)8#!"#!,/2#(1#+[4!#--(=#/*(1#+[!1/2(1#==(+#3(4!$22:4!>0(*+/!7#0++/,+/!7$-!,+0B
"#(-$!2/*!(++$*=#/*$!2#S!28$!,+(3(!,022$"$*"/4!2/)1#$*"/4!7-#'(!"#!$,,$-*$!
+-(3/1+#4!1J$'$-)$-$!"#!0*(!*0/3(!%201+0-(94!"#!0*(!7(-+#2/1(-$!,/2#$+[!1/2(1$!
28$!*$1!,0/!$'$-)$-$!,+(3(!'(+0-(*"/!,7$2#<#2#!3(1/-#4!7-/7-#$!#"$/1/)#$!$!
2/*,$)0$*+$'$*+$!,+(3(!2$-2(*"/!*0/3#!-#<$-#'$*+#!$!-$<$-$*+#!7/1#+#2#:!a0#!
*/*!,/1/!I$!*/*!+(*+/K!,+(3(!$'$-)$*"/!#1!%<$*/'$*/!H$)(9!'(4!7#Z!#*!7-/B
</*"#+[4!0*(!201+0-(!28$!(3$3(!*$1!1(3/-/!'(+$-#(1$4!1J#*"#3#"0/4!1(!2(,(!$!1(!
+$--(4!</-+#!3(1/-#!"#!-#<$-#'$*+/!$!28$!-#2/*/,2$3(!2/'$!</*"('$*+(1$!-#2B
28$==(4!2(7#+(1#!"(#!>0(1#!$-(!7(-+#+(!$!28$!2/*,#"$-(3(!(11(!.(,$!"$1!*0/3/!
.$*$,,$-$!2/*>0#,+(+/!2/*!<(+#2(:!@*(!201+0-(!28$!3$"$3(!I$!3$"$K!*$11(!2#+B
+[! %+-("#=#/*(1$9! 0*! /))$++/! */*! *$2$,,(-#/! I*$''$*/! 7$-! 1(! </-'(=#/*$!
"$11(!'(@()&.K4!0*(!,+-0++0-(!28$!2/*,0'(!7#Z!"#!>0(*+/!7-/"02$4!"/3$!(.#+(!
28#!d!"()1#!#'7#$)(+#!"$11(!70..1#2(!(''#*#,+-(=#/*$!(#!*0/3#!601)(06.!"$11(!
<#*(*=(!d!3#3$!,011$!,7(11$!"#!28#!7-/"02$!1(!3$-(!-#228$==(!"$1!7($,$4!1(!2#+B
+[!2#/L!2/'$!%7(-(,,#+(94!$,7-$,,#/*$!"#!0*!%7/+$-$!*/*!1$)#++#'/9:!
@*(!201+0-(!"$11J(.#+(-$!28$!7$*,(3(!$!7$*,(!+0++/-(!"#!7/+$-!<(-$!(!'$*/!

"$11(!2#++[4!'0/3$*"/,#!"(1!'/1+/!7#22/1/!"$11(!7-/7-#(!'#+#2(!2(,(!,0!1/++/4!
(1!'/1+/!)-(*"$!"$1!7($,())#/!#*+$,/!2/'$!('.#+/!"#!,3#1077/!"$11$!'/1+$B
71#2#! 7-(+#28$! "$11J(.#+(-$:!?11/-(4! 2/*! 0*(! </-'01(! 2$-+('$*+$! "$./1$! I,$!
7(-()/*(+(!(#! +(*+#!7/+$*+#!*$/1/)#,'#!<#/-#+#!(11J/'.-(!"$11(!2#++[!"#<<0,(K4!
(3$3('/!7(-1(+/!"#!%+$--#+/-#!(.#+(+#9!7$-28U!>0$,+/!2#!,$'.-(3(!#1!2(-(++$-$!



!"A$

7-$3(1$*+$!"#!>0$,+/!<$*/'$*/!#*,$"#(+#3/\!1(!+$*"$*=(!("!(.#+(-$!#1!+$--#+/B
-#/4!(!2/*,#"$-(-$!#1!+$--#+/-#/!2/'$!('.#+/!(11(-)(+/!$*+-/!#1!>0(1$!,3#1077(B
-$!1$!7-/7-#$4!#**0'$-$3/1#!$!"#3$-,#<#2(+$!7-(+#28$!"$11J(.#+(-$\!8/!1(!2(,(!$!
1$! %-("#2#9! *$11(! <-(=#/*$! "#! 0*! 7#22/1/! 7($,$4! 1(3/-/! (! Me! -/+(+/-#$! 3$-,/!
*/-"4!<(22#/!1(!,7$,(!#*!b!4&33!"#3$-,#4!$"!#*+$-7-$+/!#1!7($,())#/!I1(!2('7(B
)*(4!#!<#0'#4!1$!'/*+()*$K!2/'$!)-(*"$!7(1$,+-(!(11J(7$-+/:!
D$"$3('/!>0#*"#!#*!>0$,+#!<$*/'$*#!0*(!,/2#$+[!28$!$,7-#'$3(!3(1/-#:!

G$-+/4!3(1/-#!"#3$-,#!"(#!*/,+-#4!'(!3(1/-#\!7-/7-#4!#*$"#+#!$!</-+#4!2/*!#!>0(1#!
.#,/)*(3(!2/*<-/*+(-,#4!(*28$!$!,/7-(++0++/!,$!,#!3/1$3(!,7$-(-$!"#!<(-!'(*B
+$*$-$!0*!-0/1/!,/2#(1$!(11$!7-(+#28$!"#!7#(*#<#2(=#/*$!$!)/3$-*/!"$1!+$--#+/B
-#/:!@*(!,/2#$+[!28$!(11/-(!$-(!(*2/-(!%#*!,U9!7/+-$''/!"#-$4!28$!*/*!(3$3(!
7-$,/!7#$*('$*+$!</-'(!$!2/*,(7$3/1$==(4!'(!28$!(!.-$3$!,(-$..$!"#3$*+(B
+(! %7$-! ,U94! -$*"$*"/!$3#"$*+$!0*(! %+-(,</-'(=#/*$! (*+-/7/1/)#2(9! 2/*! 1(!
>0(1$!1(!,#*#,+-(!#+(1#(*(!2/*+#*0(!(!*/*!3/1$-,#!2/*<-/*+(-$:!
?11/-(!(3$3('/!#7/+#==(+/!(*28$!28$!1J0-)$*=(!"$11(!-#<1$,,#/*$!"#!&*"/3#B

*(!,01!+$--#+/-#/!3$*$+/4!#*!7(-+$!,2(+0-#+(!"(11J#*,$-#'$*+/!"#!D$*$=#(!+-(!#!2/B
'0*#!'$+-/7/1#+(*#!I&*"/3#*(4!MNNO4!7:!MMK!$!>0#*"#!"(11(!*$2$,,#+[!"#!"$<#*#-$!
0*!('.#+/!+$--#+/-#(1$!2/*!2(-(++$-#,+#28$!/'/)$*$$4!/!>0(*+/!'$*/!-#2/*/,2#B
.#1#4!*$!(3$,,$!</-+$'$*+$!/-#$*+(+/!1(!1$++0-(!$!1J#*+$-7-$+(=#/*$!$*<(+#==(*"/!#1!
-0/1/!"$11(!2-#,#!"$11(!2#++[!$!"$11(!-#2$-2(!"#!0*(!2/*"#=#/*$!(.#+(+#3(!,#20-(!$!
"#!>0(1#+[!,011(!<0/-#0,2#+(!"#!7/7/1(=#/*#!$!<0*=#/*#!3$-,/!1(!2('7()*(!0-.(B
*#==(+(:! @*! (++$))#('$*+/! 28$! 7$-! 2/*+-/! (3$3(! 7/-+(+/! (! '(-)#*(1#==(-$!
1J#*,#$'$!"$#!<$*/'$*#!#*,$"#(+#3#!$!7-/2$,,#!,/2#/B$2/*/'#2#!,2(+0-#+#!"(1!+$-B
-#+/-#/!3$*$+/!28$4!(!*/,+-/!'/"/!"#!3$"$-$4!(*"(3(*/!</-,$!2/*,#"$-(+#!2/'$!
7-/2$,,#!"#!%'(+0-(=#/*$9!$!%"$*,#<#2(=#/*$9!"#!7-$$,#,+$*+#!,+-0++0-$!+$--#+/-#(B
1#4!7-/2$,,#!(33$*0+#!>0#*"#!,#(!#*!-#,7/,+(!(!28#!,+(3(!2$-2(*"/!#*!0*!+$--#+/-#/!
7#Z! 3(,+/! 1$! 7-/7-#$! 7$-,/*(1#! $"! $)/#,+#28$! -#,7/,+$! (11(! 2-#,#! 0-.(*(4! (! 0*(!
7/7/1(=#/*$!28$!2$-2(3(!<0/-#!"(11(!2#++[!0*/!,7(=#/!(.#+(.#1$!+-(*>0#11/!$!,#20B
-/4!2/*+-/11(.#1$!$!1/*+(*/!"(#!'/3#'$*+#!,/2#(1#!28$!(3$3(*/!()#+(+/!$!2/*+#B
*0(3(*/!("!()#+(-$!1(!,/2#$+[!#+(1#(*(!I'(!>0$,+/!$-(!2#S!28$!$-(!,022$,,/!$!,+(B
3(!,022$"$*"/!#*!+(*+$!(1+-$!7(-+#!"$1!'/*"/K^!,#(!(!0*(!2-$,2#+(!#*+$-*(4!$*"/B
)$*(!"#!0*(!7/7/1(=#/*$!>0#!)#[!#*,$"#(+(4!28$!3$"$3(!'#)1#/-(-$!7-/)-$,,#3(B
'$*+$!1$!7-/7-#$!2/*"#=#/*#!$2/*/'#28$!$!(.#+(+#3$!(*28$!(++-(3$-,/!7-/2$,,#!"#!
-#1/2(1#==(=#/*$!28$!*/*!(3$3(*/!1(!2#++[!2/'$!/-#)#*$!$!'$+(4!2/*<#)0-(*"/,#!
>0#*"#!2/'$!<$*/'$*/!(1'$*/!7(-=#(1'$*+$!#*$"#+/!$!,7$2#<#2/!I(*28$!,$!7/#!
(..#('/!7/+0+/!-#2/*/,2$-1/4!,#'#1$!'(!*/*!0)0(1$4!#*!(1+-$!-$)#/*#!$0-/7$$K:!
&*<(++#4! ,$! #*! >0$,+/! +$--#+/-#/! #1! %2$*+-/9! */*! $-(! 7#Z! ,/1('$*+$! >0$11/!

"$11(! 2#++[4!'(! ,#! +-/3(3(! 0*! 7/J! #*! 2#(,20*! #*,$"#('$*+/! $! /)*#! (.#+(*+$!
,$'.-(3(!7/+$-!-#2/,+-0#-$!1(!7-/7-#(!7$-,/*(1$!2#++[!0,(*"/!#*!'/"/!(11(-B
)(+/! #1! +$--#+/-#/4!2/11$)(*"/! #**0'$-$3/1#!$!"#<<$-$*+#!70*+#!$*+-/! #+#*$-(-#!
,$'7-$!"#3$-,#!$!<(++#!,0!'#,0-(4!(11/-(!2#!+-/3(3('/!"#!<-/*+$!(!0*!2/'71$,B
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,/! -#'$,2/1('$*+/! "$)1#! #*,$"#('$*+#4! #*! 20#! 1(! -#"$<#*#=#/*$! "$11(! ,+$,,(!
#"$(!"#!2$*+-/!-#.(1+(3(!$!-$*"$3(!'$*/!,+(.#1#!1$!3$228#$!)$-(-28#$!,7(=#(1#4!
,/2#(1#! $! "$1! 7/+$-$! $,7-$,,$! "(11(! 2#++[! +-("#=#/*(1$4! /77/*$*"/! (11(! ,0(!
2/*,/1#"(+(! 28#(-$==(! 0*(! $+$-/)$*$(4! (B2$*+-(+(! $! 7$-2#S! /7(2(! ,7(=#(1#+[!
+$*"$*=#(1'$*+$!7#Z!#,/+-/7#2(!$!%"$'/2-(+#2(9:!
Q#1$3(*+#! ,$'.-(3(*/! >0#*"#! (! */#! >0$#! 7-/2$,,#! "#! 2-$,2#+(! ,/,+$*0+#!

*/*!"(!0*(!,/2#$+[!0-.(*(B./-)8$,$4!'(!"(!0*(!,/2#$+[!1/2(1$!7/-+(+-#2$!"#!
7-/7-#! #''()#*#!$!3(1/-#:!@*(!,/2#$+[!28$4!2/*,#"$-(*"/!*$)(+#3('$*+$! 1(!
2#++[!2/'$!,$"$!"#!.0-/2-(=#(!$!"#!2/*2$*+-(=#/*$!"#!7/+$-$4!(3$3(!'$,,/!#*!
2-#,#!2/*,/1#"(+#!%3(1/-#!7/,#=#/*(1#9!$*+-/!0*!3(,+/4!$7/2(1$!-#'$,2/1('$*B
+/4! ,/,+$*$*"/! 1(! </-'(=#/*$!"#! *0/3$! <#)0-$! ,/2#(1#4! 1J$'$-,#/*$!"#! ,+-(+#!
,/2#(1#!7-$2$"$*+$'$*+$!7/2/!3#,#.#1#4!7/-+(+/-#!"#!0*(!201+0-(!"$1! 1(3/-/!$!
7/1#+#2(! (1+-$4! 0*(! 201+0-(! 7$-! '/1+/! +$'7/! #)*/-(+(! $! ,/++/3(10+(+(! IR#(B
'(*+#4!MNNeK:!G/,F!2/'$!#)*/-(+/!$!,/++/3(10+(+/!L!,+(+/!#1!28#!$!#1!"/3$!"#!
0*!*0/3/!$!"#3$-,/!'/+/-$!"$11/!,3#1077/!"$1!7($,$:!
!
!

4)' 5#"6/7/'#'&22"#77&28"#'
!
@*!+$-=/!70*+/!(!7(-+#-$!"(1!>0(1$!2#!,$'.-(3(!*$2$,,(-#/!7-/7/--$!0*(!

"#3$-,(!#*+$-7-$+(=#/*$!L!-$1(+#3/!(11(!"/+(=#/*$!"#!,$-3#=#!$!(++-$==(+0-$!2/1B
1$++#3$4! (#! 7-/2$,,#! 28$! 8(**/! 7/-+(+/! (11(! 1/-/! 2/,+#+0=#/*$! $! )1#! $,#+#! 28$!
8(**/!7-/"/++/:!
&1! 7-/2$,,/! "#! 2-$,2#+(! "$#! ,$-3#=#! *$11(! 2#++[! "#<<0,(! 7$-! &*"/3#*(! $-(!

,+-$++('$*+$!2/**$,,/4!,$!*/*!"$+$-'#*(+/4!"(11(!"/'(*"(!$,7-$,,(!"(!0*(!
'())#/-$!>0(*+#+[!"#!7/7/1(=#/*$!"#!/-#)#*$!$!201+0-(!0-.(*(!28$!(3$3(!#*B
3$,+#+/!>0$,+#!+$--#+/-#4!2/*+-#.0$*"/!(!2/*<$-#-$!0*!+/*/!0-.(*/!(*28$!()1#!
#*,$"#('$*+#!-("#!$!(!.(,,(!"$*,#+[:!
P0/3$*"/!"(!(120*$!-#2$-28$!,01!2('7/!I(*(1#,#!"#!(120*$!7/1#+#28$!70.B

.1#28$!-$1(+#3$!(#!,$-3#=#4!"#!"(+#!"$'/)-(<#2#!$!1(!-#2/,+-0=#/*$!"#!'#2-/,+/-#$!
<('#)1#(-#K!(!*/#!$-(!,$'.-(+/!7/,,#.#1$!(3(*=(-$!0*J(1+-(!#7/+$,#4!,$2/*"/!1(!
>0(1$!1(!"#,+-#.0=#/*$!"#!,$-3#=#!$!(++-$==(+0-$!2/11$++#3$!*$1!D$*$+/!$-(!,+(+(!
'/,,(!"(!0*!/.#$++#3/!(*(1/)/!(!>0$11/!#'71#2#+/!*$11$!7/1#+#28$!$2/*/'#28$:!
G#/L! 28$4! 2/,F! 2/'$! #*! ('.#+/! $2/*/'#2/! ,#! 7/+$3(! "#-$! I2/*! 0*/! ,1/)(*!
-#(,,0*+#3/K! 28$! 1$! 7/1#+#28$! 70..1#28$!(3$,,$-/! 2$-2(+/! "#! -$(1#==(-$! %0*(!
<(..-#2(!7$-!/)*#!2('7(*#1$94!7$-!>0(*+/!-#)0(-"(!#!,$-3#=#!,#!7/+$,,$!"#-$!28$!
,#!$-(!2$-2(+/!"#!-$(1#==(-$!%0*(!,20/1(!$!0*!2('7/!,7/-+#3/!7$-!/)*#!2('7(B
*#1$9:!@*!7-/2$,,/!"#!"/+(=#/*$!"#!,$-3#=#!$!(++-$==(+0-$!28$4!(!7(-+#-$!"(1!,$B
2/*"/!"/7/)0$--(4!,#!$-(!(-+#2/1(+/!#*!"#3$-,$!,+()#/*#!'(4!(*2/-(!0*(!3/1+(4!(!
*/,+-/!(33#,/4!*/*!,#!7/+$3(!I$!*/*!,#!70SK!#*+$-7-$+(-$!2/'$!%"#<<0,#/*$!"(1B
1$!2#++[94!>0(*+/!7#0++/,+/!2/'$!(++-$==('$*+/!"#!0*!+$--#+/-#/!(.#+(+/:!



!=C$

Q#7$-2/--$*"/! >0$,+/! 7-/2$,,/4! 2#! $-(! ,$'.-(+/! 7/,,#.#1$! -#2/*/,2$-$!
#*#=#(1'$*+$!0*!7-#'#+#3/!%]$1<(-$!7(--/228#(1$94!28$!(3$3(!-$,/!3#,#.#1$!1/!
,+-$++/! 1$)('$! 1/2(1$! +-(! 28#$,(! $! 7/1#+#2(! #**$-3(*"/! (*28$! #! 7#Z! 7#22/1#!
2$*+-#!$!*021$#!0-.(*#!"$1!D$*$+/4!,022$,,#3('$*+$!1(!-$(1#==(=#/*$!"#!+(*+$!
,20/1$!$!7#22/1$!(++-$==(+0-$!70..1#28$!,7(-,$4!7/#!(*2/-(!1(!"#,+-#.0=#/*$!"#!
+(*+#!%"#,+-$++#9!,2/1(,+#2#4!,(*#+(-#!$!201+0-(1#4!#*<#*$!1(!-$(1#==(=#/*$!"#!$"#B
<#2#!7$-!(++-$==(+0-$!2/11$++#3$4!0+#1#==(+$!#1!7#Z!"$11$!3/1+$!7$-!"(-$!</-'(!(!
*0/3$!2$*+-(1#+[!0-.(*$4!(++-(3$-,/!/7$-(=#/*#!28$!8(**/!%,7/,+(+/9!#1!2$*B
+-/! "$1! 7($,$! "(11J(,,$! ,+-("(1$! 7-#*2#7(1$! I2/*)$,+#/*(+/4! 7$-#2/1/,/! $! #*B
>0#*(+/K4! -#2/,+-0$*"/! (1+-/3$! 0*! *0/3/! #*,#$'$! "#! (++#3#+[! 0-.(*$\! 0*(!
%7#(,+-(9!2/''$-2#(1$!2/*!0*(!7#22/1(!)(11$-#(4!'(!(*28$!*0/3$!,20/1$4!.#B
.1#/+$28$4!10"/+$28$4!53&DE62-1+!$!+(1/-(!,$"#!2/'0*(1#!/!"#!(1+-#!$*+#!70.B
.1#2#!I?;H4!7/,+$4!$22:K:!R#3$-,#!#*+$-3$*+#!28$!(3$3(*/!2/*+-#.0#+/!(!'/"#B
<#2(-$!7-/</*"('$*+$! 1(!,+-0++0-(!"$#!7($,#4!'/1+#71#2(*"/*$!1$!2$*+-(1#+[!$!
)(-(*+$*"/!*0/3(!(22$,,#.#1#+[!$!3#,#.#1#+[!()1#!,7(=#!2/11$++#3#:!
?22(*+/! (! 2#S4! *$)1#! ,+$,,#! (**#! W/3(*+(! (3$3('/! #*#=#(+/! (! */+(-$! #!

7-/"-/'#!"#!7-/2$,,#!28$!,#!,(-$..$-/!(<<$-'(+#!7#Z!3#,+/,('$*+$!*$)1#!(**#!
,022$,,#3#\!,#!+-(++(3(!"$11J(<<$-'(-,#!"#!7-(+#28$!,7/*+(*$$!"#!0,/!2/11$++#3/!
"#!(-)#*#!"$#!<#0'#4!2(3$!"#,'$,,$4!,+-("$!()-#2/1$4!</*+(*#1#4!./,28#4!$h!</-+#!
'#1#+(-#!$!'/1+#!(1+-#!,7(=#!*(+0-(1#!/!'(-)#*(1#:!X-(+#28$!28$!,7#*)$3(*/!"#B
3$-,$!(''#*#,+-(=#/*#!1/2(1#!(!7-/'0/3$-$!0*(!*0/3(!,+()#/*$!"#!7-/)$++#!$!
7/1#+#28$!7$-!#!,$-3#=#!$!1$!(++-$==(+0-$!2/11$++#3$4!7/1#+#28$!"#3$-,$!-#,7$++/!(1!
7(,,(+/!+(*+/!*$11$!7-/2$"0-$!>0(*+/!*$)1#!('.#+#!+$--#+/-#(1#!2/#*3/1+#:!;/B
3$*+$!#*<(++#4!#*!>0$,+#!2(,#4!,#!+-(++(!"J#*+$-3$*+#!-$1(+#3#!(1!+$--#+/-#/!()-#2/1/!
/!2/'0*>0$!(1!+$--#+/-#/!$,+$-*/!(#!2$*+-#!(.#+(+#4!#*+$-3$*+#!28$!2/#*3/1)/*/!
7#Z!$*+#!1/2(1#!I2/'0*#4!7-/3#*2$4!2/*,/-=#!"#!./*#<#2(4!'#*#,+$-/!"$11(!"#<$B
,(4!$22:K!$!28$!"#!<(++/!%(77-/<#++(*/9!"#!,7(=#!)#[!$,#,+$*+#!-$*"$*"/1#!(22$,B
,#.#1#! (++-(3$-,/! 7$-2/-,#! 2#21/B7$"/*(1#! $! (1+-$! 7#22/1$! /7$-$! <0*=#/*(1#\!
-$#*3$*+(*/!+(1#!10/)8#!2/*!7/28$!+-(,</-'(=#/*#!$!0+#1#==(*"/!-#,/-,$!-$1(B
+#3('$*+$!2/*+$*0+$:!&*+$-3$*+#!28$!2#!,$'.-(*/!1$)(+#!("!0*(!*0/3(!,+()#/B
*$! 201+0-(1$! 28$! -#3$*"#2(3(! #1! +$--#+/-#/! */*! 0-.(*#==(+/! 2/'$! %.$*$! 2/B
'0*$94!2/'$!.$*$!$2/1/)#2/!$!10/)/!2/11$++#3/4!,7(=#/!28$!"$3$!$,,$-$!)/B
3$-*(+/!7$-!,3/1)$-$!(1!'$)1#/!(120*$!<0*=#/*#!$2/1/)#2/B('.#$*+(1#!I+0+$B
1(-$!1(!*(+0-(!$!)$,+#-$!#1!2#21/!"$11J(2>0(4!("!$,$'7#/K4!'(!(1!2/*+$'7/!$,B
,$-$! 10/)/!%1#.$-/94!*$1!>0(1$! 1(!<(2#1#+[!"J(22$,,/!2/*,$*+$! 1/!,3#1077/!"#!
7-(+#28$!,/2#(1#!IP0*(-#*!$!A/,#4!`OMYK:!
HJ#*,#$'$!"#!>0$,+$!3#2$*"$!2#!8(4!>0#*"#4!(*2/-(!0*(!3/1+(!7/-+(+/!(!,/B

,+$*$-$!28$!1(!+-(,</-'(=#/*$!"$11(!,+-0++0-(!"$#!,$-3#=#!$!"$11$!(++-$==(+0-$!
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,#B!P)*1&)B!U$"$+4)B!C4,1%#B!U(1+;)(#&#!Q/0^_gggR?!

_k!J2(15)!"1!M#1&;(1&4)!L(1&9!$!4)&!+4(#55#!"#!K,4)9$(B!C)"1B!C5)(46#B!M#1&&1551+#)B!C1:
%#&)B!G1#&)B!K%$B!J2(5#B!@(=1&#B!M1=(#$,,#!$!J$441($,,#!Qkg^_gg-R?!

_0!\?!H1,=)B! <K#25)!*2,5#,15$(1,$! $! 4#55D!&$#!I%+>! Q_d^-.0lRc!\?J?!M#=$,,#B! <[#&1*#41!
"$,,)!+%#,2'')!2(=1&)!#&!J#&1V!#!'()=,$*#!15521,#!$!,$!+;#"$!"$,!;252()>!Q_.^-.0kRc!K?K?!q1:
*1B!<G$!'(15#46$!1=#515#%$!#&;)(*1,#!&$#!'1$+#!#&!%#1!"#!+%#,2'')V!,8$%),29#)&$!&$,,1!(1''($:
+$&519#)&$! "$,! ;$&)*$&)>c!\?!H1,=)B! L?! O1%$9:H)2461&#&$B! <G1! ;(1**$&519#)&$! 2(=1&1!
4)*$!#')5$+#!"#!(#4$(41V!41+)!+52"#)!P1=15:C1,>!Qdk^-..]Rc!I?!C)**1B!<E,!b&2)%)8!C2"!K;(#41!
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'()*+,+-!F!&151!4)*$!2&1!(#%#+51!)(#$&5151!1"!#&5()"2(($!&$,!"#=155#5)!+4#$&5#;#4)!
$!42,52(1,$!#51,#1&)B!,$!5$*15#46$!"$,,81&1,#+#!"$#!;$&)*$&#!5$((#5)(#1,#B!4)+fB!4):
*$!'2X!$++$($!($1,#99151!25#,#991&")!3,#!+5(2*$&5#!"$,,$!+4#$&9$!+)4#1,#?!T!1!A2$:
+51!+4$,51!"$%$!'()=1=#,*$&5$B!&)&)+51&5$!,$!&)&!5(1+42(1=#,#!5(1+;)(*19#)&#!+2:
=#5$!"1,!513,#)!"$,,1!(#%#+51!&$,!4)(+)!"$3,#!1&&#B!=2)&1!'1(5$!"$,!+2)!+244$++)B!)!
1,*$&)!"$,,1!+21!,2&31!%#51!hij!2&1!,2&31!'($*$++1!'$(!#&5()"2(($!,81''()")!"#!
K(46#%#)!1!2&!5$*1!46$!'$(!,1!(#%#+51!F!+)+51&9#1,*$&5$!&2)%)V!A2$,,)!"$,!+)55):
+%#,2'')!1!+41,1!*)&"#1,$?!
!
@&1!4$(51!155$&9#)&$!%#$&$!(#%),51!1,,$!'),#5#46$!$2()'$$!$!1#!'()3(1**#!

4)*2&#51(#!+'$4#;#4151*$&5$!%),5#!1,,)!+%#,2'')!2(=1&)]gB!5$*1!+2,!A21,$!+#!
5)(&$(D!1!"#+51&91!"#! 5$*')!$!4)&!2&! 513,#)!)%%#1*$&5$!"#%$(+)!1&46$!')#!
4)&! 2&! &2*$()!*)&)3(1;#4)! "1,! 5#5),)! <I),#5#46$! 5$((#5)(#1,#! $! '()3(1**#!
$2()'$#>!$!;(255)!"$#!,1%)(#!"$,!4)&%$3&)!"#!+52"#!+%),5)+#!1,,8@&#%$(+#5D!"$:
3,#!+52"#!P)*1!U($!Q0:.!*1(9)R]-?!
J)*$! 1,42&#! )++$(%15)(#! 61&&)! (#,$%15)B! ,$! A2$+5#)&#! 1*=#$&51,#! 7! '():

'(#)!#&!1&&#!#&!42#!%1&&)!1;;$(*1&")+#!&$,!"#=155#5)!'),#5#4)!*1!+)'(155255)!
&$,!4)&;()&5)!+4#$&5#;#4)!7!&)&!1''1#)&)!*1#!4$&5(1,#!&$#!%1(#!&2*$(#!"$,,1!
(#%#+51!46$!+#!+244$")&)V!)!*$3,#)B!,81*=#$&5$!&)&!F!*1#!$&5(15)!&$,!"#=155#:
5)!"#!'()*+,+-B!4)*$!2&!<"#!'$(!+W>!$!&$,!*)*$&5)!#&!42#!,1!($"19#)&$!"$4#:
"$!"#!'()%#!155$&9#)&$B! ,81*=#$&5$!%#$&$!4)&+#"$(15)!+),)!4)*$!'1(5$! #&5$:
3(1&5$!$!&)&!"#+5#&32#=#,$!1,,8#&5$(&)!"#!2&!(13#)&1*$&5)!4)*',$++#%)!+2,,$!
5(1+;)(*19#)&#!5$((#5)(#1,#!#&!155)]_?!G81*=#$&5$!4#)F!%#$&$!%#+5)!$!($+5#52#5)!
+),)!&$,,$!+2$!($,19#)&#!4)&!,8$4)&)*#1B!,1!+)4#$5DB!#,!5$((#5)(#)?!
O)&!'$(!A2$+5)!,1![#($9#)&$!Q+1,"1*$&5$!&$,,$!*1&#!"#!H$446#!$!E&")%#:

&1R! $! P$"19#)&$! "#! 1,,)(1! "#+"$3&1&)! ,1! '2==,#419#)&$! "#! +133#! $! 1(5#4),#!

!
5(1!"$*)4(19#1!2(=1&1!$!*)"$(&#9919#)&$!"$,,81'1(56$#">!QKC@PB!lg^-..dR?!E&!+$32#5)B!+2,!
C2"1;(#41B!+#!(#5)(&$(D!#&!)441+#)&$!"$,!C2**#5!"#!`)61&&$+=2(3!4)&!2&!&2*$()!*)&)3(1;#:
4)! 42(15)! "1! G12(1! L($3),$&5! $! L(1&4$+4)!\2+4)! "1,! 5#5),)! <C2"1;(#41! ")%$! F! ')++#=#,$!
,8#*')++#=#,$>B!4)&!+4(#55#!"#!S#%1&B!G$5+)1,)B!U62'1&1B!P)p+5)&B!\1=#&B!I15$,B!I$5($,,1B![2!
I,$++#+B!G1&"*1&!$!H1,=)!Qk.^_ggdR?!

_.!K?!H$446#B!<E,!+)55)+%#,2'')V!2&!&2)%)!41*')!"#!#*'$3&)!'$(!2&1!(#%#+51!4)*$!'()*+>
,+-m>!Q^_k^-.0/B!'?!klR?!O$,!*$"$+#*)!&2*$()!1&46$!+4(#55#!"#!`?`?![$56#$(B!<I),#5#46$!"#!13:
3#2+51*$&5)!*14()$4)&)*#4)!$!"#+5(#=29#)&$!"$,!($""#5)>c!\?!H1,=)B!<G1!b5()''18!2(=1&#9:
919#)&$! "$#! ISC>c! [?! I151++#&#B! <J($+4#51! 2(=1&1! $! 1442*2,19#)&$! 13(#4),1! &$,,1! ($3#)&$!
4$&5(1,$!$5#)'#41?!@&!*)"$,,)!"#!+%#,2'')>c!P?!P1=$,,)55#B!<G#*#5#!$!')5$&9#1,#5D!"#!2&!4$&5()!
#&5$(*$"#)!&$#!ISCV!#,!41+)!"#!C$"6#)2!#&!*$"#1!J1+1*1&4$>?!

]g!J2(15)!"1!@*=$(5)!`1&#&:P#%),#&!$!4)&!+4(#55#!"#!C1,)&$B!\1&9)B!G1#&)B!C1&51&3$,)B!
P)++#3&),)B![$*155$#+B!I1,$(*)B!J1*13&#!Q//^-...R?!

]-! J2(15)! "1!\1(4)!J($*1+46#! $! 4)&! +4(#55#! "#!J$(+)+#*)! $! I$((#B!S$55)($55)B!HD42,)B!
H#1&46$55#B!U$"$+4)B!\)44#1B!M#1&&$,,1B!O#3(#+!Qkl^_gg_R?!

]_!E,!'(#*)!1(5#4),)!+2,,$!A2$+5#)&#!$4),)3#46$!1&5#4#'15$!"1,!(1'')(5)!"$,!\EU!"$,!-.k_!
4)&!513,#)!*),5)!4(#5#4)!FV!L?!\)&14)!$!O?!S$&52(1B!<G81;;1($!$4),)3#4)>!Q_^-.k]R?!
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46$! 5)441&)! ,$! A2$+5#)&#! 1*=#$&51,#]]! 5(1! #! A21,#! ,81(5#4),)! "#! G12(1!J)&5#!
+2,,1!($,19#)&$!5(1!+4$,5$!,)41,#9915#%$!$"!$4)+#+5$*1V!
!
G82)*)!F!'1(5$!"$,!+#+5$*1!&152(1,$B!$!4)+5(2#+4$!#,!+#+5$*1!1(5#;#4#1,$V!&)&!51&5)!
"$%$! 4$(41($! ,1! 4)*'15#=#,#5D! 5(1! ,$! '()'(#$! $+#3$&9$! $! A2$,,$! "$,,81*=#$&5$B!
A21&5)! ,1!4)*'15#=#,#5D! 5(1! ,$!'$(+)&$!+5$++$!$+#3$&9$!"#%$(+$c! ,1!4)*'15#=#,#5D!
;(1!+W!$!+$!+5$++)]d?!
!
E&!2&1!;1+$!*152(1!"$,!"#=155#5)!%$((D!+244$++#%1*$&5$!"$"#415)!2&!&2:

*$()!*)&)3(1;#4)!"1,!5#5),)!<@&!;252()!1*#4)?!+)+5$&#=#,#5D!$"!$A2#5D>!46$!
+#!4)&4$&5(1!+2,,1!+)+5$&#=#,#5D!&$,,1!+21!5(#',#4$!"#*$&+#)&$!$!4#)F!&)&!+),)!
1*=#$&51,$!*1!1&46$!+)4#1,$!$"!$4)&)*#41]l?!
!
!

@"% A4$%+(('5$*+'(,%,%74$)+*+'(,%-3??:13?!;2%
!
J)&!#,!5$*')B!"2&A2$B!'()*+,+-!61!1++2&5)!+$*'($!'#Z!#,!41(155$($!"#!(#:

%#+51! +4#$&5#;#41B! '$("$&")! ;)(+$! A2$,! 41(155$($!*#,#51&5$! 46$! ,81%$%1! 4)&:
5(1""#+5#&51!&$,,$!+2$!;1+#!"#!1%%#)B!$!1++2*$&")!2&1!%$+5$!'#Z!'1,2"151B!*1!
&)&!'$(!A2$+5)!1,,)&51&1&")+#!"1,,1!(#4$(41!"#!;)(*$!"#!1&1,#+#!$"!#&5$('($51:
9#)&$!"$,!($1,$B!"#!A21&5)!1441"$!&$,,1!+)4#$5D!$!&$,!5$((#5)(#)?!
\1!*),5$!4)&"#9#)&#!"#!4)&5$+5)!#*')&3)&)!2&!'()3($++#%)!41*=#1*$&:

5)!1,,1!(#%#+51?!
S1&&)!"$,#&$1&")+#!41(155$(#!"#;;$($&5#!&$,,1!',15$1!"$#! ,$55)(#!46$!+$*:

=(1&)!(144)3,#$(+#!#&!2&!4#(4),)!'#Z!+'$4#;#4)!$!4#(4)+4(#55)!*251&")!"#!4)&:
+$32$&91!,$!($,15#%$!")*1&"$!"#! #&;)(*19#)&#c!*251&)!#!41&1,#!"#!4)*2&#:
419#)&$!'#Z!25#,#9915#!1&46$!&$,,82&#%$(+#5Dc!41*=#1!1&46$!#,!(2),)!46$!,$!(#:
%#+5$!+%),3)&)!&$,,1!"#;;2+#)&$!"$,!+1'$($!+4#$&5#;#4)!$!&$,,81,#*$&51($!#,!"#:

!
]]!S?!H$55#&#B!\?!K,=$(5#B! <'FF6FFE650! $! '#1&#;#419#)&$! 5$((#5)(#1,$V! 2&! 41+):+52"#)! '$(!

9)&$!+$&+#=#,#!4)+5#$($>c!M?![#!M#)%#&$B!<U25$,1!"$,!'1$+133#)!)! ($%#%1,!"$,,1! ,$33$!H)551#!
"$,!-.].m>! Q_]^-.0lRc!J?!\199),$&#B! <U(1+;)(*19#)&$!"$,! 5$((#5)(#)!$!1*=#$&5$V!4)&;()&5)!
5(1! '()+'$55#%$!"#! (#4$(41>c!P?!M1*=#&)B!<G2)36#! $! ($5#V! &2)%$!*$51;)($!'$(! #,! '#1&)>c!\?!
M#2+5#! $! K?! \13&136#B! <G81''()44#)! 5$((#5)(#1,#+51! 1,,)! +%#,2'')! +)+5$&#=#,$>! QKC@P!
l-^-..dR?!\1! 1&46$! $! +244$++#%1*$&5$V! L?!\2+4)B! <C)+5$&#=#,#5D! $!K3$&"1!wwE! ,)41,$! #&!
1,42&$!4#55D!$2()'$$V!"1,,1!5$)(#1!1,,1!'(15#41>!Qkd^_gg_Rc!S?!M#1&&$,,1B!<K3$&"1!_-!G)41,$?!
L)(91!$!,#*#5#!"#!2&!*)"$,,)!"$=),$!1!"#$4#!1&&#!"1!P#)>!Qkl^_gg_R?!

]d!G?!J)&5#B!<[1,,1!;)(*1!"$#!41*'#!1,,1!"#*$&+#)&$!"$,,$!4#55D?! E!4)&"#9#)&1*$&5#!1,,$!
+4$,5$!"#!#&+$"#1*$&5)>!Q_k^-.0/B!'?!-kR?!
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&#9919#)&$!"$,,1!(#%#+51V!,$!'();)&"$!5(1+;)(*19#)&#!"$,,82&#%$(+#5D!#51,#1&1B!
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),5($! 13,#! 1441"$*#4#R! 46$! ')(5$(1&&)! 1"! 2&1! (#"29#)&$! "$,,1! 4#(4),19#)&$!
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E&&1&9#5255)!,1!4),,)419#)&$!"#+4#',#&1($V!4)&!"#;;#4),5D!K(46#%#)!"#!+52"#!
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4$(41&")! "#! &)&! '$("$($! A2$,,1! +21! &152(1! 5(1&+"#+4#',#&1($! 46$! &$! 1%$%1!
'$(!4$(5#!%$(+#!3#2+5#;#415)!,1!&1+4#51!$!,1!4($+4#51?!T++$($!3-(.6(9+56!7!'#25:
5)+5)!46$!4),,)41(+#!#&!*)")!)(5)")++)!#&!2&!41*')!"#+4#',#&1($!=$&!"$;#&#:
5)! 7! '2X! #&;155#! 4)+5#52#($!*)5#%)! "#!*1&415)! (#4)&)+4#*$&5)! "$,! %1,)($! $!
"$,!(2),)!"$,,1!(#%#+51B!+$!&)&!;)++$!'$(!#!4)&;#&#!#&4$(5#!"$,,1!"#+4#',#&1!46$!
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46$!1&&)!'(#*1B!+$*=(1%1&)!')5$(+#!1'(#($!1,,1!4)&51*#&19#)&$B!1,,1!)(-FF>
I6(0+9+J40+-5B!1,!4)&;()&5)!$!1,,1!+#&$(3#1?!\1!1!A2$+5)!+#!4$(41!"#!')(($! (#:



!##$

*$"#)!4)&!2&1!&2)%1![#($9#)&$B!4)&!,8#&5()"29#)&$!'(#*1!"#!2&!4)*#515)!"#!
4)((#+')&"$&5#B!#&;#&$!4)&!2&!&2)%)!J)*#515)!+4#$&5#;#4)!#&5$(&19#)&1,$!$"!
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$!"$,,1!($"19#)&$!"$#!;)&"15)(#B!4#)F!"#V!
!
;1(&$!2&1!(#%#+51!<1'$(51>V!1'$(51!1!5255$!,$!"#+4#',#&$!46$!"$,,1!4#55D!$!"$,!5$((#5):
(#)!+#!)442'1&)B!);;($&")+#!4)*$!)'')(52&#5D!"#! #&4)&5()B!"#!4)&;()&5)!*1!1&:
46$!"#!4),,1=)(19#)&$!5(1!+1'$(#B!1''()44#!$!*$5)"),)3#$!"#;;$($&5#c!1'$(51!1!5255#!
#!3(2''#!"#!+52"#)+#!$"!$+'$(5#!$!1!5255$!,$!+42),$B!4$(41&")!&$,!5$*')!7!1&46$!&$#!
*)*$&5#!#&!42#!,$!"#;;#4),5D!$4)&)*#46$!+233$(#%1&)!2&8)'')(52&1!1;;#,#19#)&$!
7!"#!*1&5$&$($!2&1!'()'(#1!125)&)*#1!"1!1441"$*#$!$!"#'1(5#*$&5#!)!"1!+'$4#:
;#46$!+42),$!"#!'$&+#$()!46$!,81%($==$()!1,,)&51&151!"1#!'()')+#5#!#&#9#1,#]/?!
!

Y2#&"#B! "#%$(+$! *)"1,#5D! "#! +$,$9#)&$! "$#! 4)&5(#=25#! $! "$3,#! 125)(#V!
,8#&5()"29#)&$! "$,,1!.-1396>39+5.$ K66($ (6,+6L! (1''($+$&51! 2&! ;)(5$! 4$+2(1!
(#+'$55)!1,!'1++15)?!C)&)!1&&#!"#!3(1&"$!"#+42++#)&$!1,,8#&5$(&)!"$,,1!(#%#+51!
+2,,1!&$4$++#5D!"#! #&5()"2(($!*$441&#+*#!"#!+$,$9#)&$!46$!+$*=(1&)!$++$($!
4)'#15#! 4)&! ;14#,)&$(#1! 52551! #51,#1&1! "1! 2&! *)"$,,)! 1&3,)+1++)&$! 144),5)!
14(#5#41*$&5$?!e!2&!"#=155#5)!*),5)!%#%14$!46$!+#!"#;;)&"$!#&!52551!,8!2&#%$(:
+#5D!#51,#1&1B!46$!'$(X!+$*=(1!+2'#&1*$&5$!'#$31(+#!1,,8#&5()"29#)&$!"#!A2$:
+5#!'()4$++#!%1,2515#%#!'#255)+5)!46$!*152(1($!2&!+#+5$*1!"#%$(+)B!1,5$(&15#:
%)?!\$&5($! +$! &$! "#+425$! +2,,81;;#"1=#,#5DB! +2,,8)'')(52&#5D! $! +2,,1! %1,#"#5D!
"$,,$!&2)%$!'()4$"2($B![#($9#)&$!$!P$"19#)&$!1;;()&51&)!,1!A2$+5#)&$!+$!#,!
*$441&#+*)!&)&!;#&#+41!4)&!#,! ,#*#51($!,1!,#=$(5D!"#!19#)&$!"$,,1!(#%#+51B!"#!
')5$(!"1($!+'19#)!1!(#;,$++#)&#!"#+4#',#&1(#!&)&!)(5)")++$!)!$x5(1"#+4#',#&1(#B!
+$! ,$!&2)%$!'()4$"2($!&)&! #&4#"1&)!+#3&#;#415#%1*$&5$! +2#!4)&5$&25#!"$,,1!
(#%#+51! $! +2#! 5$*'#! "#! '2==,#419#)&$! $! %#1! "#+4)(($&")?! e! '2(! %$()! 46$!
,8#&5()"29#)&$!"$#!&2)%#!*$441&#+*#!"#!4)+5(29#)&$!"$,,1!(#%#+51!&$!;1%)(#:
($==$()! 2&1! +21! #&5$(&19#)&1,#9919#)&$B! 4)+1! 46$! 1''1($! #*'($+4#&"#=#,$!
&$,,$!&2)%$!4)&"#9#)&#B!'()+'$551&")!5255#!#!%1&5133#!"#!2&1!'()#$9#)&$!+2,,1!
+4$&1! #&5$(&19#)&1,$! "$,,1! (#%#+51?![1,! _gg.B! A2#&"#B! ,1! (#%#+51! #&5()"24$! #,!
&2)%)!*$441&#+*)!"#!%1,2519#)&$!$!+$,$9#)&$!"$#!+133#!46$!"1,!_g-_!')5(X!
1%%1,$(+#B!3(19#$!1,,8#*'$3&)!"$,,1!41+1!$"#5(#4$B!"#!2&1!'#1551;)(*1! #&;)(:
*15#41!Q#,!4)+#""$55)!n`C!7!n'$&!`)2(&1,!Cp+5$*+R!46$!3$+5#+4$!#,!L-(MI9-L!
Q#,!4)*',$++)!"#!155#%#5D!,$315$!1,!(#4$%#*$&5)B!%1,2519#)&$B!144$5519#)&$!"$#!
4)&5(#=25#R! #&!*1&#$(1! '#Z! $;;#414$! $! '$(*$55$! "#! 5$&$($! 5(144#1! "$,! ,1%)()!

!
]/!G?!L($3),$&5!$!\?!C1%#&)B!<-ggy>!Q-^_g--B!'?!lR?!



!#D$

($,15#%)!+#1!1!2&!+#&3),)!1(5#4),)!46$!1,,8#&5$()!;1+4#4),)!"$,,1!(#%#+51B!31(1&:
5$&")!#&!A2$+5)!*)")!2&81++),251!5(1+'1($&91!"$,,$!'()4$"2($B!31(1&9#1!'$(!
,1!(#%#+51B!'$(!#!,$55)(#!$!'$(!3,#!+5$++#!125)(#?!
\1!,8)=#$9#)&$!46$!,1!,#=$(5D!"$,,1!(#%#+51!%$&31!'();)&"1*$&5$!,#*#5151!

"1,,$!&2)%$!'()4$"2($! ,1+4#1! #,! +$3&)B! 1,! '2&5)! 46$!&$,! 4)(+)!"$3,#! 2,5#*#!
1&&#B!+#!4$(41!"#!4($1($!*)"1,#5D!&2)%$!4)&!,$!A21,#!,1!(#%#+51!')++1!*1&5$:
&$($!<)=#$55#%#>!5(1"#9#)&1,#!*1!;)(5$*$&5$!41(155$(#991&5#!#,!(2),)!$"!#,!+$&:
+)! "$,,1! (#%#+51?! C'$4#;#46$!)499$ I-($ K4K6(B! '()')+5$! "1,,1![#($9#)&$B! "1,,1!
P$"19#)&$!)!"1!1,5(#!125)(#B!4)&5$&25$!+$9#)&#!*)&)3(1;#46$!'()')+5$!"1!1,:
42&#!125)(#!46$!+#!);;()&)!4)*$!42(15)(#B!(1''($+$&51&)!#,!*)")!4)&!#,!A21,$!
,1!(#%#+51!4$(41!"#!*1&5$&$(+#!,8)'')(52&#5D!"#!13#($!4)&!,#=$(5D!&$,,1!+$,$9#)&$!
"#!5$*#B!1&46$!*1(3#&1,#!"$,!"#=155#5)!"#+4#',#&1($B!"#!+$3&1,19#)&$!"#!125)(#B!
&)&!&$4$++1(#1*$&5$!<#&A21"(15#>!&$,,$!*13,#$!1441"$*#46$?!E&!=($%$V!
!
"#!+5#*),1($!+2!1,42&#!5$*#!(#5$&25#!"#!'1(5#4),1($!(#,$%1&91!%)4#!$!)'#&#)&#B!+52"#!
$"!#&"13#&#!"#!"#;;$($&5$!'()%$&#$&91!'$(!')5$(!"1($!"#!1,42&$!A2$+5#)&#!,8!#&A21:
"(1*$&5)!$!,8#&5$('($519#)&$!A21&5)!'#Z!1*'#1!$"!1(5#4),151B!),5($!1!"#%$(+#!'2&5#!
"#!%#+51!4)&!#!A21,#!(13#)&1($B!+'#$31($B!5()%1($!+'2&5#B!4($1($!)441+#)&#!*$&)!+'):
(1"#46$!155(1%$(+)!,$!A21,#!+$32#($!#!41*=#1*$&5#!#&!4)(+)!&$,!&)+5()!'1$+$]k?!
!
I($&")&)! ;)(*1! 4)&! A2$+5)! )=#$55#%)! #,! &2*$()! 0.^_ggk! "$"#415)! 1,!

<U$((#5)(#)B!'()"29#)&$!$!1*=#$&5$!5(1&+;()&51,#$(#V!#,!3-(.6(!\$++#4):C515#!
@&#5#c!#,!&2*$()!._^_gg0!"$"#415)!1,,81&1,#+#!"$#!'()4$++#!"#!2(=1&#9919#)&$!
#&!J#&1c!#,!&2*$()!.d^_gg.!+2,!5$*1!"$,,8<K=#51($!,1!4#55D!4)&5$*')(1&$1>c!
)!'#255)+5)!#,!&2*$()!")''#)!.k:.0!"$,!_g-gB!"$"#415)!1,,8<K=#51($!#&!'$(#:
;$(#1>c! #,! "#=155#5)! +2,,1! (#;)(*1! 2&#%$(+#51(#1! #&5()")551! "1,,1! G?! _dg^_g-g!
4)&5$&25)! &$,! &2*$()! -gg! $! +244$++#%1*$&5$! &$,! &2*$()! ")''#)! -g-:
-g_^_g--c! #,!"#=155#5)! +2!<I#1&#;#419#)&$! 5$((#5)(#1,$! $!4)**$(4#)>!&$,!&2:
*$()!-g]^_g-_!)! ,1!(144),51!"#!+133#!"$"#415#!1#!<M(1&"#!I()3$55#!@(=1&#>!
&$,!&2*$()!-gd^_g-_c!#,!"#=155#5)!+2!<T*$(3$&91!1=#515#%1!$!&2)%$!'),#5#46$!
"$,,1!41+1>!Q(#'()')&$&")!2&)!"$#! 5$*#!1!42#! ,1! (#%#+51!61!+$*'($!'($+515)!
'1(5#4),1($! 155$&9#)&$! &$,! 4)(+)! "$,,1! +21! A21(1&5$&&1,$! %#51R! &$,! &2*$()!
-gl^_g-_c$!'$(!46#2"$($!#,!"#=155#5)!&$,!&2*$()!-g/^_g-]!+2!<I#1&#;#419#):
&$!$!4)&;,#55#>?!
E,!'()4$++)!F!1&4)(1! #&!4)(+)B!$!*),5#!"2==#!+)&)!1&4)(1!"1!+4#)3,#$($B!

+)'(155255)! 4#(41! 3,#! 2,5$(#)(#! 41*=#1*$&5#! "1! #&5()"2(($! '$(! "1($! &2)%1!
$&$(3#1!1,,1!(#%#+51!+$&91!+&152(1(&$!#!41(155$(#!+1,#$&5#B!3,#!)=#$55#%#!$!,1!*#+:
+#)&$!46$!#!;)&"15)(#!1%$%1&)!155(#=2#5)!)(#3#&1(#1*$&5$!155(#=2#5)!46$!(1':
'($+$&51! A2$,! ;#,)! 46$! ,$31! ,8#&&)%19#)&$! 1,,1! 5(1"#9#)&$! $! 46$! 4)+5#52#+4$!
1&46$!#,!41(155$($!"#+5#&5#%)!"$,,8'()*+,+-?!
!
]k!G3+.6E?!



!#=$

O$!+#1!2&!$+$*'#)!,1!A2$+5#)&$!"#!2&1!*133#)($!#&5$(&19#)&1,#9919#)&$!
"$,,1!(#%#+51!46$!'2(!3)"$&")!"#!2&!4$(5)!'($+5#3#)!#&!'1$+#!#&!42#!4)&!,1!,#&:
321!#51,#1&1!%#!F!2&1!4$(51!;1*#,#1(#5D!QC'13&1B!I)(5)31,,)B!+),)!#&!'1(5$!#&!
K*$(#41! G15#&1RB! ")%($==$! ')5$(+#! 1'(#($! &2)%$! ;()&5#$($B! &)&! +),1*$&5$!
'$(!1*',#1($!#,!+2)!*$(415)!Q4)*$!+#!+2'')(($==$!#&!2&8)55#41!)33#!%#&4$&5$!
#&!*),5#!+$55)(#R!A21&5)!'$(!')5$(!$++$($!+5(2*$&5)!"#!"#;;2+#)&$!$!4)*2&#:
419#)&$!'#Z!1*'#)!$!%$(+15#,$!"$,!"#=155#5)!46$!#&!E51,#1!61!,2)3)B!$!46$!#&:
3#2+51*$&5$!7!$!)+$($**)!"#($!7!4)&!3(1%$!"1&&)!'$(!,1!4)*2&#5D!+4#$&5#:
;#41!#&5$(&19#)&1,$B!($+51!4)&;#&151!&$,,$!*13,#$!"#!2&1!,#&321!')4)!"#;;2+1?!
J)+f!4)*$!($+51!"1!41'#($!4)*$!5()%1($!,1!3#2+51!+),29#)&$!5(1!#!41&1,#!"#!

"#+5(#=29#)&$!5(1"#9#)&1,#!$!4)&+),#"15#!Q155(1%$(+)!3,#!1==)&1*$&5#B! ,1!'($:
+$&91!&$,,$!'2==,#46$!#+5#529#)&#B!&$,,$!=#=,#)5$46$!2&#%$(+#51(#$!$!&)&B!'($:
;$(#51!1,,1!%$&"#51!"#($551R!46$!,1!4(#+#!$4)&)*#41!61!*$++)!#&!"#+42++#)&$B!$!
,$!&2)%$!*)"1,#5D!4)&!42#!,$!(#%#+5$!"$%)&)!')5$(!"#!(133#2&3$($!2&!'2==,#:
4)!+$*'($!'#Z!%1+5)?!G1!(#+')+51!'#Z!#**$"#151!F!&$,!L63B!4)*$!*),5#!+1&:
&)B!*1!'$(!2&1!(#%#+51!+4#$&5#;#41!4)&!,1!5(1"#9#)&$!"#!'()*+,+-!+#!5(1551!&)&!
51&5)!"#!'($"#+')(($!2&!+#5)!"1,,1!*-E6K486!144155#%1&5$B!"#!2&!1(5#4),15)!$!
"$=#51*$&5$!9+5M40-!+)**1(#)!$!A2#&"#!=146$41!144$++#=#,$!'$(!1(5#4),#!-5>
9+56!#&!%$&"#51?!C#!5(1551!'#255)+5)!"#!'($"#+')(($!2&1!'#1551;)(*1!"#!+41*=#)!
$!"#!"#=155#5)B!2&!+#+5$*1!#&5$(155#%)!13#,$!*1!4)&5(),,15)B!I(+65.9N!*1!144($:
"#515)!46$!'$(*$551!"#!;1%)(#($!$!+5#*),1($!#,!4)&;()&5)!$!,1!"#+42++#)&$B!"#!
(144)3,#$($!+5#*),#!$!+233$(#*$&5#!'$(!,1!(#4$(41?!
O$,!-./0!,1!+4)**$++1!$(1!"#!
!
;)(&#($!2&)!+5(2*$&5)!"#!4)*2&#419#)&$!hijB!;1%)($&")!#,!"#=155#5)!+4#$&5#;#4)!$!
"#!*2)%$($!2&!'(#*)!'1++)!%$(+)!A2$,,8)(31&#9919#)&$!$!4))("#&1*$&5)!"$,,1!
(#4$(41! 46$! 1''1#)&)!)(*1#! 4)&"#9#)&#! #&"#+'$&+1=#,#! '$(! (133#2&3$($! 1%1&91:
*$&5#!4)&)+4#5#%#]0B!
!

)33#!,1!+;#"1!1!42#!+#1*)!46#1*15#B!+$*=(1!A2$,,1!"#!(#2+4#($!1!"1($!(#&&)%1:
5)!%#3)($!7!4)&!&2)%#!+5(2*$&5#B!4)&!,$55)(#!"#%$(+#!$!4)&!"#%$(+$!$+#3$&9$B!
#&!2&!*)&")!"#%$(+)!$!#&!4)&"#9#)&#!"$,!5255)!'1(5#4),1(#!7!1!A2$,,)!+5(2*$&:
5)!"#!4)*2&#419#)&$!46$!1''1($!1&4)(1! #&"#+'$&+1=#,$!'$(! #,!4)&;()&5)!"$#!
51&5#!+1'$(#!&$4$++1(#!1,,1!4)&)+4$&91!$!1,!3)%$(&)!"$,!5$((#5)(#)?!

!
]0![1,,1!4)'$(5#&1!"$,!&2*$()!-!"#!'()*+,+-$.+$/01.+$2(345+$6$768+-549+!"$,!-./0?!



!"#$

%&'&$&()*++,))&-$.*''/0))*10$2&$(3,4*$,55,+)3(&)67$
!

"#$8&*+$90+',$80'*+:,$
!

!

!

!

!

!

!

!"# $%#&%''()*+#+#(,#-(.)#
!

$%&'"()!*+,!-%&.%'-%+!,&/#('+)!0#!&11#&!%'&!,#2.+00#('+!&!*&,3#,+!"&!%'!

*+,0('&//#()!"%+!2&4#/.#+!"#!+0#3#!0('(!/+'+,&.4+'3+!*(00#5#.#6!"&!%'!.&3()!

*(,,+!&.!7+'3,(!#.!0%(!*,(2#.(!+!*+,7(,0(!80&,+55+!2(,0+!.&!07+.3&!*#9!+"%7&:

3&;<!"&..=&.3,()!&00%4+,.(!-%&0#!7(4+!%'!*,+3+03(!>!'('!03,%4+'3&.+)!4&!+%:

,#03#7(!>!7#(?!7(4+!(**(,3%'#3@!7('7,+3&!*+,!,#*+'0&,+!#.!7(,0(!"+/.#!+1+'3#)!

#!*,(/+33#!#'!&33(!+!#.!.(,(!"+03#'()!*+,0#'(!8*+,7AB!'(;!&.7%'+!07+.3+!*+,0('&:

.#C!D'!-%+03(!0+'0()!#.!0(//+33(!#'3+,+00&!7(4+!*&,3+!&33#1&!"#!%'&!03(,#&)!7A+!

7(4+!0+4*,+!0&,@!7('3,(1+,0&!+!#'7(4*#%3&)!4&!*(3,@!+0*,#4+,+!%'&!1&.+':

E&!*(3+'E#&.+!*+,!#.!2%3%,(C!F+,!4("(!"#!0+'3#,+!>!'('!0(.(!*+,!7('1#'E#('+!>!

.&!0+7('"&!?!.&!1#&!7A+!*#9!4#!&33,&+C!G!*(#7AB!7A#!A&!&11#&3(!-%+03&!#'#E#&:

3#1&!A&!7('7+00(!/,&'"+!.#5+,3@!&#!*&,3+7#*&'3#)!0&,@!-%+03&!.&!1#&!7A+!4#!&7:

7#'/(!5,+1+4+'3+!&!*+,7(,,+,+C!

F+,!4+!.&!2#/%,&!"#!H,&'7+07(!D'"(1#'&!?!*,(2('"&4+'3+!&00(7#&3&!&!I+'+:

E#&)!"&..=+0*+,#+'E&!"#!F,+/&'E#(.!&..&!/,&'"+!DJKI)!'+..=&,7(!"#!7#,7&!-%#'"#7#!

&''#C!D.!4#(!,&**(,3(!7('!-%+#!.%(/A#!?!2#'#3(!*,+03()!1+,0(!.&!4+3@!"+/.#!&''#!

L33&'3&C! M=%.3#4(! +1+'3(! 0#45(.#7(! 7A+! ,#7(,"(! ?! .&! *&,3+7#*&E#('+! &.! *,#4(!

"+7+''&.+!"+.!NKGOP)!#.!4#(!*,#4(!"#*&,3#4+'3()!%'&!"+..+!*,#4+!+0*+,#+'E+)!

#'!&00(.%3()!"#!"#*&,3#4+'3(!#'!D3&.#&QC!O('(!*&00&3#!-%&0#!3,+'3=&''#C!F(#!A(!2&33(!

&.3,+!+0*+,#+'E+)!'('!0(.(!.('3&'+!"&!I+'+E#&)!4&!0*+00(!"#1+,/+'3#!'+.!4+,#3(6!

*+,!1#0#('#!"#1+,0+!,#0*+33(!&!-%+03#('#!'('!4&,/#'&.#!>!7(4+!.=#"+&!"#!*#&'#2#:

7&E#('+)! "+..&! 07%(.&)! "+..=+0*+,#+'E&! 2(,4&3#1&RC!S&! #'! -%+.! *+,#("()! '('!

!
Q!D.!4#(!#'3+,1+'3(!0%..=+1+'3(!?!03&3(!,#*%55.#7&3(!#'!F&.+,4(!8QTTR;)!7&*CQUC!M&!*,#4&!

1+,0#('+!0#!3,(1&!'+.!;,''*))&(,$<0*1))!'C!QU)!I+'+E#&)!QTVWC!
R!S#!,#2+,#07(!&.!,#2#%3()!&!S#.&'()!"#!0+*&,&,+!.&!07%(.&!"#!5'0((&(=!"&..&!4&3,#7+!"#!K,:

7A#3+33%,&<!&..&!7,#3#7&!'('!0(.(!"+..+!2(,4+!*#9!3,&"#E#('&.#!"#!X*#&'#04(Y)!4&!&'7A+!"#!7+,3+!

3+'"+'E+! +4+,/+'3#! "+..&! *#&'#2#7&E#('+! 03,&3+/#7&! +! *&,3+7#*&3#1&<! &..&! "#1+,0&! 7('7+E#('+!

"+.!*,(/+33(!2(,4&3#1(! #'!5'0((&(=)!"+.!-%&.+!*+,&.3,()!&!"#03&'E&!"#!1+'3=&''#!"&..&!2('"&:

E#('+)!0('(!3%33=&.3,(!7A+!0(""#02&33(<!&..+!07+.3+!"#!#'3+,'&E#('&.#EE&E#('+!*+,!%'!3+4&!7A+)!&!

4#(!&11#0()!'('!*(3,+55+!0(*,&11#1+,+!0(.(!+'3,(!#!7('2#'#!"+.!'(03,(!*&+0+C!



!>?$

&1+1(!"%55#C!K!(/'#!5#1#(!+4+,/+'3+!>!,#0*+33(!&.!4('"(!"+..=&,7A#3+33%,&!#'!

%'!*,#4(!3+4*(!+!*(#!'+.!7('2,('3(!7('!.=#"+&!"#!%,5&'#03#7&!3+03#4('#&3&!"&!

Z#(1&''#!K03+'/(!>!0+'E&! 3,(**+!+0#3&E#('#!A(!07+.3(!"#!03&,+!"&..&!*&,3+!"#!

D'"(1#'&C![A+!7(0&!4#!&33#,&1&\!N#,+#! #'!*,#4(!.%(/(!.&!0%&!*&00#('+!7#1#.+!

8&..(,&!.=&1,+#!7A#&4&3&!#'!-%+.!4("(;C!

S#7A+.!H(%7&%.3)!'+..+!0%+!%.3#4+!,#7+,7A+!8H(%7&%.3)!RUUT;!A&!"#03#'3(!

4("#! "#1+,0#! "#! #'3+'"+,+! .=+0*+,#+'E&! "+.! X"#,+:#.:1+,(Y)! &! 7#&07%'(! "+#!

-%&.#!A&!&00(7#&3(!%'!*,(2#.(!*+7%.#&,+!"#!+.&5(,&E#('+!#'3+..+33%&.+!+!"#!*,&:

3#7&!"#07(,0#1&C!F+,4+33+3+4#!-%&.7A+!5,+1+!,#7A#&4(!8.&!,&/#('+!0&,@!7A#&,&!

'+..+!*,#4+!7('7.%0#('#;C!

I#!?!#.!5+,@*)0!7A+!,#1+.&!%'&!1+,#3@!*,+7(03#3%#3&)!7A+!'('!&1,+55+!5#0(/'(!

"#!/#%03#2#7&E#('+C!D.!0%(!"#07(,0(!'('!"+1+!,#0*('"+,+!&!7,#3+,#!"#!7A#&,+EE&!+!

"#!1&.#"&E#('+)!*%]!+00+,+!&*("#33#7(C!M=&"+0#('+!'('!"+1+!+00+,+!,&E#('&.+)!

4&!2#"+#03#7&C!M+!/,&'"#!%3(*#+!%,5&'+)!#!4("+..#! #"+&.#!"#! #'0+"#&4+'3(!7A+!

#'3+'"+1&'(!,&**,+0+'3&,+!'('!0(.(!%'&!5+..&!2(,4&)!4&!%'&!5%('&!1#3&)!&*:

*&,3+'/('(!/+'+,&.4+'3+!&!-%+03&!3,&"#E#('+C!^+..=+3@!4("+,'&)!.=!#''(1&E#(:

'+!"#07#*.#'&,+!A&!&00%'3(!0*+00(!3,&33#!&'7(,&!*,(2+3#7#6!*,+2#/%,&'"(!%'!2%3%:

,(!7A+!&1,+55+!"(1%3(!*,+'"+,+!.&!2(,4&!"#!%'!"+03#'(C!I#!?!*(#!#.!10==&,)!2#:

/%,&!&%3(,+1(.+!*+,!.%'/&!+!*%55.#7&!+0*+,#+'E&!'+.!7&4*()!"&..&!-%&.+!0+4:

5,&!#'!/,&"(!"#!3,&,,+!7&*&7#3@!"#!/#%"#E#(!+!"#!(,#+'3&4+'3(!,#0*+33(!&!-%&.7A+!

*,(5.+4&!&**&,+'3+4+'3+!#'3,&33&5#.+C!F+,!.&!7,+"#5#.#3@!&7-%#0#3&)!.&!0%&!*&,(:

.&!?!&77(.3&!7(4+!"#07(,0(!1+,()!+!(22,+!4&00#4+!"#!7('"(33&!*+,!#.!7&0(!0*+7#:

2#7()!0+'E&!*,+3+'"+,+!"#!&00%4+,+!%'&!1&.+'E&!*#9!/+'+,&.+C!L/'#!"#07#*.#'&!

"(1,+55+! *(3+,! 7('3&,+! 0%! -%&.7A+! 0&//#()! 7&*&7+! "#! 07#(/.#+,+! #! '("#!

"+..=#'7+,3+EE&!(!"+..&!4#03#2#7&E#('+!7A+!0#!&77%4%.&'(!'+..+!*,&3#7A+!(,"#:

'&,#+C!D.!*%'3(!?!7A+!-%+03#!#'3+,1+'3#!"#!0(.#3(!&00%4('(!%'!7&,&33+,+!+77+E#(:

'&.+<!*(#!*(7(!(!'%..&!7&45#&!'+..&!*,&3#7&)!+!.+!03+00+!"#22#7(.3@!3+'"('(!&!,#:

*,+0+'3&,0#C!I#!?!&'7A+!#.!)*A(&A,B5+,@*11&,(&1)0!7A+!&.!*%55.#7(!(22,+!.+!0%+!

7(4*+3+'E+!*+,! #.! 3,&33&4+'3(!"#!*,(5.+4#!0*+7#&.#EE&3#)! 7A+!*+,! .(!*#9!*,+:

0+'3&'(!7&,&33+,#!(,"#'&,#C!O#!1&.+!"#!%'&!2(,4&E#('+!+"!+0*+,#+'E&!0*+7#2#7&<!

#.!0%(!"#07(,0(!?!1+,(!#'!-%&'3(!7(,,#0*('"+!&#!7&'('#!"+('3(.(/#7#!+!3+7'#7#!

"+..&!*,(2+00#('+C!M&!0%&!/#%03#2#7&E#('+!"(1,+55+!+00+,+!2('"&3&!0%!*,+0%*:

*(03#!3+7'#7(:07#+'3#2#7#)!4&!(//#!*+0&!&'7A+)!(!"#!*#9)!.&!*,&00#!7('0(.#"&3&C!D.!

*%'3(!"+5(.+!?!#.!,#07A#(!"#!#'&"+/%&3+EE&!,#0*+33(!&!-%+03#('#!+4+,/+'3#)!7('!

%'!&.3(!/,&"(!"#!#''(1&E#('+!(!+3+,("(00#&C!L/'#!"#07#*.#'&!0#!&11&.+!"#!%'&!

2(..&!&'('#4&!"#!&33(,#!.&!7%#!*,&3#7&!-%(3#"#&'&!7(,,#0*('"+!&!-%+03#!,+-%#0#3#C!!

I#!?!*(#!%'&!-%&,3&!2#/%,&)!&..&!-%&.+!H(%7&%.3!A&!"+"#7&3(!.+!%.3#4+!,#7+,:

7A+6!7(.%#!7A+!"#7+!#.!1+,(!'+.!0+'0(!"+..&!X*&,,+0#&YC!^('!01+.&!#.!2%3%,()!'('!2&!

7A#&,+EE&!,#0*+33(!&!*,(5.+4#!+77+E#('&.#)!'('!0#!.#4#3&!&!,#*,("%,,+!%'!0&*+,:

2&,+!7('0(.#"&3(!0+7('"(!#.!0+'0(!7(4%'+C!O+'3+!#.!5#0(/'(!"#!*,+'"+,+!.&!*&,(:

.&!#'!*%55.#7(!0%!3+4#!7,#3#7#!*+,!.&!7#33@)!7('!.(!07(*(!"#!4+33+,+!#'!"#07%00#('+!



!>C$

1+,#3@!0(.(!&**&,+'3#C!F+,!-%+03()!"+1+!0(..+1&,+!(5#+E#('#)!&*,#,+!%'!7('3,&""#3:

3(,#()!4+33+,+!&..&!*,(1&!.+!(*#'#('#!"(4#'&'3#C!M=+0+,7#E#(!"#!7,#3#7&!*%]!1&.+,0#!

"#! 3+7'#7A+!&,/(4+'3&3#1+!"#1+,0+6!2&0'*))&AD*$8&,/(4+'3&,+! .&! 2(,E&! .(/#7&!"#!

%'&! 3+0#!(**(03&!&.! 0+'0(!"(4#'&'3+;)!&+,(&AD*! 84+33+,+! #'!"%55#(! .=(*#'#('+!

7('0(.#"&3&;!(!A&(&AD*$83+03#4('#&,+!.(!07&,3(!+0#03+'3+!2,&!#!"#07(,0#!+!.+!*,&3#:

7A+!,+&.#;C!D.!/#(7(!"+..&!1+,#3@!*%]!7(.*#,+!#'3+,+00#!7(03#3%#3#!(!.(!03+00(!0+'0(!

7(4%'+)!0%07#3&'"(!,+&E#('#!"#!2(,3+!7('3,&03(C!F+,!-%+03(!.&!X*&,,+0#&Y!?!+0*+:

,#+'E&!7A+!,#7A#+"+!7(,&//#()!+!,+03&!#'7('0%+3&)!*+,!-%&'3(!'+7+00&,#&C!

8+0A)&)&,(*+$2(,0+!'()!4&!*+,!#.!,+03(!8"+33(!7('!.+!*&,(.+!"#!(//#;!D'"(1#:

'&!*(3+1&!"&,+!7(,*(!&#!4#+#!(77A#!&!3%33#!/.#!&.3,#!*,(2#.#6!*,(2+3&!+!0&//#()!4&!

0(*,&33%33(!X*&,,+0#&03&Y!*+,!.&!2(,E&!*(.+4#7&!"+..+!#'#E#&3#1+!+!"+..&!*&,(.&C!

^('! 0('(! 2#/%,+! +-%#1&.+'3#\! [+,3&4+'3+)! 4&! .=&45#/%#3@! ?! %'! 7&,&33+,+!

"+..=+0*+,#+'E&! %4&'&)! +! /+'+,&.4+'3+! *,+1&.+! 0%! (/'#! 07A+4&3#EE&E#('+!

3,(**(!0+4*.#7+C!8+,@*)06!0%..+!7('0+/%+'E+!"+..=X%0(!7&*#3&.#03#7(!"+.!3+,,#:

3(,#(Y!87(4+!*,+"#E#('+!7,#3#7&)!4&!"#!#0*#,&E#('+)!#'!2('"()!&'7(,&!X4("+,:

'#03&Y;C!E0==&,6!7(4+! #'3+,*,+3+!"#!%'&!2(,4&!"#! ,&/#('+!'('!0(.(! 3+7'#7&!+!

03,%4+'3&.+!87A+!0(..#+1(!*+,!7A#)!7(4+!4+)!*,(1+'#1&!"&!%'&!07%(.&!(,3("(0:

0&! "#! D'/+/'+,#&)! .&07#&3&! *+,! 07+.3&;C!80++*1&01)06! 7(4+! 1(7+! *(.+4#7&! "#!

2,('3+!&..=(,"#'+!+!&.!0+'0(!7(03#3%#3#)!7A+!,#7(,,+1&!&"!&,/(4+'3#!"#&.+33#7#!+!

7#'#7#!8'+.!0+'0(!7.&00#7(;!*#9!7A+!#,('#7#!8.&!4("&.#3@!7A+!*#9!4#!?!7&,&;C![(0_!

,#1+"(!#.!*,(2#.()!,#*+'0&'"(!&/.#!&''#!O+33&'3&C!

H&07#'()!4&!&'7A+!-%&.7A+!#'-%#+3%"#'+)!7A+!'+.!7(,0(!"+.!3+4*(!4#!A&!

*(,3&3(!&!%'&!/,&"%&.+!*,+0&!"#!"#03&'E&C!F+,7AB\![('!*&,(.+!"=+*(7&!8`+.:

.&)!QTWV;)!*(3,+#!"#,+6!*+,!X#.!4#3(!"+..=&.3,(Y!>!.=#4*,+00#('+!7#(?!7A+!&..+!

&*(,#+! +! &/.#! +22+33#! *+,1+,0#! "+..+! 2(,4+! #'7(45+'3#! "#! ,&E#('&.#3@! 2(00+!

*(00#5#.+!7('3,&**(,,+!%'&!X,&/#('+!&.3,&Y)!#'!0(03&'E&!/#@!7(03#3%#3&)!*%,&!+!

*+,2+33&4+'3+! 7(4*#%3&)! *,#1&!"#! *,(5.+4#! 0(03&'E#&.#! (! 7('3,&""#E#('#)! #'!

&33+0&!0(.3&'3(!"#!+00+,+!.#5+,&3&CCC![(4+!?!'(3()!-%+03(!(,#+'3&4+'3(!A&!#':

7#0(!&! .%'/(!0%..&!7%.3%,&!"#! 0#'#03,&! #3&.#&'&! 84&!'('!0(.(;)! 0+/'&'"(!%'&!

"#03&'E&!'(3+1(.+!,#0*+33(!&"!&.3,+!7%.3%,+!,#2(,4#03+6!7(4+!.+!3,&"#E#('#!"+.!

*,&/4&3#04(!7,#3#7(!+!"+.!*(00#5#.#04()!.+!7%#!3,&77+!*+,&.3,(!'('!+,&'(!7+,:

3(!+03,&'++!&..&!7%.3%,&!%,5&'#03#7&!"+.!3+4*()!3&'3(!4+'(!&!I+'+E#&aC!
!
!

/"# 0+%,('-)#12(.(1)#+#&2)3+..)#
!
^('!.#4#3&,0#!&!(00+,1&,+!+!3,&33&,+!.+!2(,4+!+1#"+'3#<!0*#'/+,0#!X(.3,+!#.!

*&+0&//#(Y! 8*+,! ,#7(,"&,+! %'&! .+33%,&!"#! O#44+.)! &! 7%,&! "#!b(+..&)! QTVV;<!

#'"&/&,+!.+!,+3#!"#!&33(,#)!&E#('#)!#'3+,&E#('#!+"!+22+33#!+4+,/+'3#!7A+!#'7#"(:

!
a![(4+!"#4(03,&'()! 2#'!"&/.#!&''#!O+33&'3&)! #!'(3#!+! #4*(,3&'3#!7('3,#5%3#!"#!F#+,!M%#/#!

[,(03&!+!Z#&'!H,&'7+07(!M&'E&,&C!



!>!$

'(!0%..=(,/&'#EE&E#('+!+!3,&02(,4&E#('+!"+.!3+,,#3(,#()!7(4+!"+1+!2&,+!(/'#!

+0*+,#+'E&! 7,#3#7&! "+..&!4("+,'#EE&E#('+cC! O%! -%+03+! .#'++! 0#! ?! 01#.%**&3&!

.&,/&!*&,3+!"+.!.&1(,(!"#!D'"(1#'&!+!"+.!NKGOP!3,&!#!O+33&'3&!+!/.#!L33&'3&!&!

I+'+E#&)!+!-%+.!4(1#4+'3(!4#!?!*&,0(!"+/'(!"#!#'3+,+00+!*+,!"#1+,0+!5%('+!

,&/#('#C!N&!%'!.&3()!A&!,#&22+,4&3(!%'!5#0(/'(!#'+.%"#5#.+!"#!X,+&.#04(!7,#3#:

7(Y)!"#!2,('3+!&!3+4#!7(4+!.&!A+&1&$3+F0(0!(!.&!A&))6$2&@@310C!N&!3+4*(!0#&4(!

&5#3%&3#!&!4&'#2+03&E#('#!"#!X,+&.#04(!&"&33#1(Y!8`+4!d((.A&&0)!*#9!0(33#.+!

"#!&.3,#!&,7A#3+33#!"#! 2&4&)!?! 3+03#4('+!7('0&*+1(.+!"+..&! 3+'"+'E&e;C!^+..(!

03+00(!3+4*()!#.!,#7A#&4(!&!*,#'7#*#!"#!,+&.#04(!+!"#!0+'0(!7,#3#7(!?!,#3(,'&3(!

&.!7+'3,(!"#!&.7%'+!"#07%00#('#!#"+(.(/#7A+!>!0#!1+"&!#.!'%(1(!G0(&@*1),!"#!

S&%,#E#(!H+,,&,#0)!/#@!+0*('+'3+!"+.!X*+'0#+,(!"+5(.+Y!+!*(#!"+..&!7%.3%,&!

+,4+'+%3#7&!872,C!H+,,&,#0)!RUQR;C!S&!'('!0#!3,&33&!"#!%'!+*4&40'!+03+4*(,&:

'+(C![(4+!?!*(00#5#.+!*+'0&,+! .+!*,&3#7A+! 3+,,#3(,#&.#)! 0+'E&!4#0%,&,0#! 7('!

/.#! #'3+,+00#!+! .+!&33+0+!,+&.#!7A+!7('3#'%&'(!&!#'2.%+'E&,+!#.!7(,0(!"+#!*,(:

7+00#\!^('!0('(!4&#!4&'7&3#)!'+.!.%'/(!*+,#("()!2#.('#!&33#1#!"#!X/+(/,&2#&!

7,#3#7&Y!#4*+/'&3#!0%!-%+03(!2,('3+fC!P%33&1#&)!?!/+'+,&.4+'3+!4&'7&3&)!(!?!

03&3&!0(.(!*&,E#&.+)!.&!*(00#5#.#3@!"#!4+33+,+!#'!,+.&E#('+!#!7('3,#5%3#!7,#3#7#!+!

#'3+,*,+3&3#1#!7('!#!4("#!+22+33#1#!"#!*,(/+33(!+!"#!/(1+,'(C!K!4+!*&,+!7A+!#.!

NKGOP!0#&!,#4&03(!&!.%'/(!#'!5#.#7()!&..+!0(/.#+!"#!-%+03&!2,('3#+,&C!

^+.! 2,&33+4*()! .&!7%.3%,&!&,7A#3+33('#7&! 3+'"+1&!&"!&00%4+,+)!*+,! .(!*#9)!

%'=#"+&!0+4*.#2#7&'3+!"+..+! 2(,4+!%,5&'+)!+!"+.! .(,(!*,(/+33(C![(4+!A&!(0:

0+,1&3(!G,'+03(!`(/+,0!8QTeV;)!'('!?!*(00#5#.+!7&,#7&,+!.&!4&3#3&!"+..=!&,7A#:

3+33(!"#! 3,(**+!,+0*('0&5#.#3@6!'('!'+!,+//+,+55+! #.!*+0(g!^('!0+4*,+! #.!"#:

07(,0(!&,7A#3+33('#7(!A&!"&3(!*#+'&!+1#"+'E&!&!-%+03&!3&7#3&!+!"#22%0&!*,(*+':

0#('+)!4&!'('!0('(!4&'7&3+!+0#5#E#('#!4&/#03,&.#C!K."(!`(00#)!*+,!+0+4*#()!

'('!A&!&1%3(!+0#3&E#('#!&!*,+0+'3&,+!.&!0%&!X&,7A#3+33%,&!"+..&!7#33@Y!7(4+!%'&!

1#0#('+!15+0AD',1)!#'!/,&"(!"#!+.%"+,+!"#&.(/A#)!#'3+,&E#('#!+!&,/(4+'3&E#('#)!

&00%4+'"(!*,(*,#(!7(4+!*,#'7#*#(!.&!"#03&'E&!"&..+!4(3#1&E#('#!+!"&#!"+0#"+:

,#!"+#!0(//+33#6!*+,7AB!X.=&,7A#3+33%,&!'('!?!*,(/+33(!*+,!-%&.7%'(Y)!&'E#!"+1+!

7+,7&,+!"#!"#2+'"+,0#!"&..&!X1(,&7#3@!"+..&!1#3&Y!*+,!0(*,&11#1+,+!&/.#!+1+'3#!

8`(00#)!QTVU;C!K! 2,('3+!"#! -%+03+!*(0#E#('#)! &**&,+!"+/'&!"#!'(3&! .&! 3+'&7+!

#'3+'E#('+!"+.!NKGOP!"#!,#5&"#,+!7A+!#.!*,(/+33(!"(1+1&!+00+,+!X0#3%&3(!'+.!

7('3+03()! 7(03,%#3(! *+,! -%&.7%'(! +! 7('! -%&.7%'(YWC! P%33&1#&! -%+03&! 1#0#('+!

+"#2#7&'3+!A&!2&33(!2&3#7&!&!"#1+'3&,+!&E#('+C!

!
c![(4+!A&!&%3(,+1(.4+'3+!4(03,&3(!h&,1+i!8QTVT;C!
e!d((.A&&0!&'"!S&%!8QTTe;C!O#!,#'1#&)!#'!*&,3#7(.&,+)!&.!7&*#3(.(!XjA&3!+1+,!A&**+'+"!3(!

%,5&'#04\YC!
f! N&! &%3(,#! (,4&#! 7.&00#7#! 8h&,1+i)! O(k&)! O7(33)! N&1#0)! #.! '(03,(! N+4&33+#0;! &! 2#/%,+!

+4+,/+'3#!8b,+''+,)!S(%.&+,3)!Oli'/+"(%l!+!&.3,#;C!
W!`#&00%4(!7('!-%+03&!2(,4%.&! 3,+!*,#'7#*#!/%#"&6! #.! ,&**(,3(!'+7+00&,#(! 3,&!*,(/+33(!+!

7('3+03()! 3,&! 2(,4+! +"! +0*+,#+'E+! "#! 1#3&)! 3,&! 7('(07+'E&! +0*+,3&! +! 7('(07+'E&! .(7&.+C! F+,!



!>H$

N&!%'!.&3(!0#!"+1+!(00+,1&,+!7A+!?!4&'7&3&!.&!7&*&7#3@!"#!7('2,('3(!+!,+.&:

E#('+!7('!-%+..+!3+'"+'E+!"+..=&,7A#3+33%,&!*#9!0+'0#5#.#!&..&!1+,&!-%&.#3@!"+#!

*,(5.+4#6!5&03&!*+'0&,+!&!I+'+E#&!&..&!2#/%,&!"#!Z#&'7&,.(!N+![&,.(!87A+)!,#:

7(,"()! '+#! *,#4#! &''#!O+33&'3&! 3&7-%+!"#! 2,('3+! &/.#! (,#+'3&4+'3#! 0+*&,&3#03#!

"+..&!07%(.&!"#!J,5&'#03#7&!>!'('!0#!(**(0+)!4&!'+**%,+!.#!&77(.0+!7('!2#"%:

7#&<!#.!0%(!.&1(,(!0%77+00#1(!7('2+,4]!.+!,&/#('#!"#!"#03&'E&!7,#3#7&;C!D'(.3,+)!

0#!"(1,+55+!,#7('(07+,+!7A+!#.!,&**(,3(!2,&!7('(07+'E&!7,#3#7&)!*,(/+33(!+!/(:

1+,'(!?!,#4&03(!&!.%'/(!#'7+,3(!&.!NKGOP)!+!*(#!2(,0+!&'7A+!'+/.#!01#.%**#!

0%77+00#1#!&!I+'+E#&C!O#!*%]!(00+,1&,+!%'=(07#..&E#('+!*,(5&5#.4+'3+!#,,#0(.:

3&!2,&!"%+!1#0#('#!*(00#5#.#C!N&!%'!.&3()!%'&!7('1+,/+'E&!0*('3&'+&!1+,0(! .&!

3,&"#E#('+! "+..=X#..%4#'#04(! &**.#7&3(Y)! *+,! %0&,+! %'=#44&/#'+! "#! K'/+.(!

F&'+5#&'7(V6!7A+!*(3,+55+!0+/'&,+!*+,]!%'&!,#7&"%3&!'+..=&.1+(!"+..&!,&/#('+!

3+7'#7&:&44#'#03,&3#1&!*#9!(,3("(00&)!7('!3%33#!#!.#4#3#!+0*+,#3#!"&!3+4*(C!L*:

*%,+!.=&**+..(!&!2(,4+!"#!,&E#('&.#3@!X#'0(,/+'3#YT)!7A+!*+,&.3,(!*(00('(!,#+:

1(7&,+!#.!X4#3(!"+..=&.3,(Y)!(!*#9!5&'&.4+'3+!7('1#1+,+!7('!%'!%0(!(**(,3%'#:

03#7(!"+.!*,#'7#*#(!"+..&!*&,3+7#*&E#('+!+!"+#!*,(5.+4#!"#!2(,4&E#('+!"+.!7(':

0+'0(!>!5&03&!(00+,1&,+!.&!"+5(.+EE&!"+..+!1#0#('#!X7(..&5(,&3#1+Y!7('!.+!-%&.#!

#.!5'0((*+!A&!7+,7&3(!"#!,#3&/.#&,0#!%'!2&7#.+!,%(.(!#'!3+4*#!"#!7,#0#QUC!S#!*&,+!

0#&'(!4&'7&3#! #'1+7+! 3+'3&3#1#!7('0#03+'3#!"#!+0*.(,&,+!&.3,+!1#+6! #.!7('2,('3(!

7('!*(0#E#('#!4+'(!0+4*.#2#7&'3#!"+..&!7%.3%,&!&,7A#3+33('#7&!+!.=&*+,3%,&!8*&:

,&"#/4&3#7&)!'('!0(.(!7('3#'/+'3+;!1+,0(!.&!7%.3%,&!"+.!*(00#5#.#04(QQC!

!

!

4"# $%#12('(#*)*#5#'),)#67(#
!

^+.!2,&33+4*()!0('(!0(33(!/.#!(77A#!"#!3%33#!/.#!01#.%**#)!'+.!'(03,(!*&+0+)!

"+..+!*,&3#7A+!+!,#2.+00#('#!#'3(,'(!&#!3+4#!"+..&!*#&'#2#7&E#('+!+!/(1+,'(!"+.!

3+,,#3(,#(C!M&!0#3%&E#('+!&!4+!*&,+!"#0&03,(0&C!N(*(!1+'3=&''#)!0#!"(1,+55+!

*,+'"+,+!&33(!7A+!.&!,#2(,4&!?!%'&!7A#4+,&<!,+03&'(!.+!0%+!3,&77+!,+/#('&.#)!

2,&44+'3&,#+!+!0*+00(!#'&"+/%&3+C!D.!4+,7&3(!0#!?!4(03,&3(!#'7&*&7+!"#!&%:

3(:,+/(.&E#('+)! /+'+,&'"(! %'&! 4(.3+*.#7#3@! "#! +22+33#! *+,1+,0#C! M&! 7%.3%,&!

&,7A#3+33('#7&! 3&7+)! &'7A+! "#! 2,('3+! &..+!4&'#2+03&E#('#! *#9! 5&'&.#! +! #45&:

,&EE&'3#! "+.! *,(/+33(! *(03:4("+,'(! 8S#.&'(! ?! "#1+'3&3&! "&11+,(! %'! 7&0(!

!
-%&'3(!'('!"&!3%33#!7('"#1#0+)!-%+03+!#"++!A&''(!,&**,+0+'3&3(!%'!*&3,#4('#(!*+7%.#&,+!"+..&!

7%.3%,&!%,5&'#03#7&!#3&.#&'&!#'!-%+..&!2&0+C!
V! F&'+5#&'7(! 8QTVT;C! O#! 1+"&! #'! *&,3#7(.&,+! #.! 7&*C! RU6! XM+! 07#+'E+! 0(7#&.#! +! #! .#4#3#!

"+..=#..%4#'#04(!&**.#7&3(YC!
T!^+.!0+'0(!"#!O&'"+,7(7m!8QTTV;C!O#!1+"&!&'7A+!F&5&!8RUUa;-!
QU![(4+!A(!7+,7&3(!"#!&,/(4+'3&,+!#'!F&.+,4(!&'"!F('E#'#!8RUQU;)!7&*CQQC!
QQ!D.!X*(00#5#.#04(Y!?!#.!-%&",(!"#!,#2+,#4+'3(!7%.3%,&.+!"+.!4#(!I$'&:&)&$2*'$5,11&F&'*!872,C!

F&.+,4()!RUUT;C!



!>J$

+0+4*.&,+)!'+/.#!07(,0#!&''#;C!M&!7%.3%,&!%,5&'#03#7&!0+45,&!&33('#3&6!-%&.:

7%'(!4#!0+/'&.&!'%(1+!1#0#('#!+!0*+,&'E+!*+,!#.!2%3%,(\!

P%33&1#&)!'('!0#!3,&33&!0(.3&'3(!"#!%'!*,(5.+4&!"#!2&4#/.#&)!7A+!*(3,+55+!

+00+,+!0*#+/&3(!"&!&.7%'#!"+2#7#3!3#*#7&4+'3+!#3&.#&'#)!7A+!,#/%&,"&'(!#03#3%:

E#('#)!*(.#3#7&)!+7('(4#&!+!0(7#+3@C!K'7A+!*&+0#!7('!3,&"#E#('#!*#9!,(5%03+!+!

4&3%,+!0('(!(//#!&..+!*,+0+!7('!"#22#7(.3@!'('!4&,/#'&.#C![('0#"+,#&4(!"%+!

3,&"#E#('&.#!X*&,&"#0#!"+.!5'0((&(=Y!+%,(*+()!7(4+!L.&'"&!+!Z,&'!b,+3&/'&!

8&'7A+! #'!-%+03(!7&0(!*,(*('/(!%'&!'('!5,+1#00#4&!"#1&/&E#('+)! 7A+!"(:

1,+55+! &#%3&,+! .+! 4#+! 7('7.%0#('#;C! D'! L.&'"&)! .&! ,#2(,4&! %,5&'#03#7&! "+.!

RUUV!A&!"(1%3(!*,+'"+,+!&33(!"+#!.#4#3#!#'0%*+,&5#.#!"#!%'!0#03+4&!"#!*#&'#:

2#7&E#('+!"#!4&3,#7+! ,&E#('&.#03#7&)! 2('"&3(! 0%!%'&!7(4*.+00&!/+,&,7A#&!"#!

03,%4+'3#!0*&E#&.#!+!%'&!,+3+!,#/(,(0&!"#!4%3+!,+.&E#('#C!D'!+22+33#)!0#!?!7(':

03&3&3(!7A+!#!*#&'#!"=%0(!"+.!0%(.(!"#1+'3&1&'(!,&*#"&4+'3+!(50(.+3#)!&'7A+!

*+,7AB!7('3+'+1&'(!'(,4+!3,(**(!,#/#"+!+!"+33&/.#&3+!8^++"A&4)!RUUW;C!D'!

*,&3#7&)! +,&'(! .&,/&4+'3+! "#0&33+0#! +! -%#'"#! #'7&*&7#! "#! /%#"&,+! +22+33#1&:

4+'3+! .(! 01#.%**(! %,5&'(! 0+7('"(! /.#! (5#+33#1#! +! #! *,(/,&44#! "#7A#&,&3#!

8b%#3+.&&,! &'"! O(,+.)! RUQU<! n&'00+':n&'00+'! &'"! j(.3k+,)! RUQU;C! D! *#&'#!

"=&,+&! 1&03&! 01(./+1&'(!%'&! 2%'E#('+!*,#'7#*&.+! "#! 1+,#2#7&! "#! 7('2(,4#3@!

"+..+!07+.3+!.(7&.#)!4&!'('!#.!,%(.(!*,(:&33#1()!"#!/%#"&!+!0(03+/'(!"+#!/,&'"#!

*,(7+00#!"#!01#.%**()!7A+!0&,+55+!*&,0(!'+7+00&,#(!'+..&!2&0+C!M&!,#2(,4&!"+.!

RUUV!A&!7('2+,4&3()!*+,])!%'!#4*#&'3(!&'7(,&!3,&"#E#('&.+C!O#!1(.+1&!7A+!#.!

*#&'(!"=%0(!"+.!0%(.(!"#1+'3&00+!&'7(,&!*#9!,#/#"&4+'3+!*,+07,#33#1(C!D.!,#:

07A#(!"#!(50(.+07+'E&!"(1+1&!+00+,+!0%*+,&3(!/,&E#+!&..&!7&*&7#3@!"#!2(,4&:

.#EE&,+!1&,#&'3#! 3+4*+03#1+!8,#3(,'&!&..&!4+'3+! .&!X*#&'#2#7&E#('+!7('3#'%&Y!

1&/A+//#&3&!#'!D3&.#&)!'+/.#!&''#!O+00&'3&)!"&!Z#(1&''#!K03+'/(;C!D!*#&'#!"#!

&,+&! 1&03&! "(1+1&'(! +00+,+! ,#4("+..&3#! 0%..&! 3,&77#&! "+..&! X*#&'#2#7&E#('+!

0*&E#&.+! 03,&3+/#7&Y! 7A+! &1+1&! &00%'3(! %'&! 2%'E#('+! ,#.+1&'3+! '+.! 0#03+4&!

#'/.+0+!"#!*#&'#2#7&E#('+)!'+/.#!%.3#4#!"#+7#:-%#'"#7#!&''#C!O2(,3%'&3&4+'3+)!

(/'%'&!"#!-%+03+!#*(3+0#!,#0%.3&!7('3,(1+,0&!+!*(7(!*.&%0#5#.+)!+! .&!1#0#('+!

"=#'0#+4+!?!&'7(,&!0(03&'E#&.4+'3+!3,&"#E#('&.+C!M%'/(!-%+03&!1#&)!0+45,&!

"#22#7#.+!7('2#"&,+!'+..&!*(00#5#.#3@!"#!+0#3#!#''(1&3#1#!+!*#9!0(""#02&7+'3#C!

M+!1#7+'"+!7(+1+!"+.!5'0((&(=!5,#3&''#7(!(22,('(!+.+4+'3#!&!0(03+/'(!"#!

-%+03&!1&.%3&E#('+C!M+!%.3#4+!"%+! ,#2(,4+!-%&",()! '+.! RUUc! +!RUQU)! 7#(?! &!

5,+1+! "#03&'E&! "#! 3+4*()! A&''(! ,#1+.&3(! #'-%#+3%"#'#! *,(2('"+! +! 3+'"+'E+!

7('3,(1+,0+C!Z.#! 03,%4+'3#!X03,&3+/#7#Y!A&''(!,&//#%'3(! .=&*#7+!"+.!0%77+00(!

'+..&!,#2(,4&!"+.!RUUc)!7(4+!7&,"#'+!*(3+'E#&.+!"+..&!1#0#('+!"+#!*,(7+00#!"#!

01#.%**(!+7('(4#7(:3+,,#3(,#&.+!0(03+'%3&!"&.!*,+4#+,!b.&#,QRC!D!1+77A#!X*#&'#!

"#!03,%33%,&Y!+,&'(!&'7(,&!%'(!03,%4+'3(!7('!2#'&.#3@!"#&/'(03#7A+!+!7(/'#3#1+!

!
QR!M=(,#+'3&4+'3(!*(.#3#7(!A&!3,(1&3(!'+..&!"#07#*.#'&!2&7#.+!0(03+/'(!#"+(.(/#7(!*#%33(03(!

7A+!1+,#2#7A+!,#/(,(0+6!h+&.+i!8QTTW<!RUUW<!RUQU;C!



!>K$

*#9!7A+!03,&3+/#7A+!+!*,(/+33%&.#)!0+7('"(!%'=#"+&!"#!/%#"&!+!/+03#('+!53FF'&B

A0!"+#!*,(7+00#C!O#!&11+,3#1&!#'1+7+!#.!5#0(/'(!"#!%'!&**,(77#(!1)+0)*=&A,!+!"#!

,+.&E#('#!"#!50+)(*+1D&5)!7&*&7#!"#!4(5#.#3&,+!+!4+33+,+!#'!,+3+!%'&!*.%,&.#3@!"#!

,#0(,0+!0(7#&.#!+"!+7('(4#7A+C!P%33&1#&)!0('(!03&3+!0(33(1&.%3&3+!&.7%'+!"#22#:

7(.3@!,&"#7&.#)!+!.&!"#07#*.#'&!%,5&'#03#7&!0#!?!.#4#3&3&!&!*,(*(,,+!#"+(.(/#+!+"#:

2#7&'3#)!7(4+!#.!4(1#4+'3(!/#@!7#3&3(!"+.!X7(..&5(,&3#1+!*.&''#'/YC!^('!0(,:

*,+'"+!7A+!/.#!+0#3#!"#!-%+..+!+0*+,#+'E+!0#&'(!03&3#!"+.%"+'3#C!N#!7('0+/%+'E&)!

#.!'%(1(!/(1+,'(!7('0+,1&3(,+!/%#"&3(!"&.!*,+4#+,![&4+,(')!0(.(!*(7A#!&''#!

"(*(!8RUQU;)!A&!7&'7+..&3(!#!*,+0%'3#!7&,"#'#!>!&'7A+!*+,!,#.&'7#&,+!%'&!"#1+,:

0&!7('7+E#('+!"+#!*,(7+00#!"#! 3,&02(,4&E#('+!3+,,#3(,#&.+)!*#9! #'! .#'+&!7('! .&!

2*+*=3'0)&,(! /#@! 1(.%3&! "&.! /(1+,'(! PA&37A+,! '+.! 7(,0(! "+/.#! &''#!L33&'3&!

8K..4+'"#'/+,!&'"!h(%/A3(')!RUQU&<!RUQQ&;C!D'!-%+03(!4("(!#!*,(5.+4#!'('!

0('(!03&3#!,#0(.3#)!*+,7AB!.&!*,(0*+33#1&!&33%&.+)!4+,&4+'3+!(,#+'3&3&!&.!X.(7&.#:

04(Y)!0%07#3&!&.3,+)!5+'!'(3+!"#22#7(.3@!8K..4+'"#'/+,!&'"!h(%/A3(')!RUQQ5;C!

P%33&1#&)! .=#'7('7.%"+'E&! "+..=&**,(77#(! 03,&3+/#7(! A&! (22+,3(! 5%('#! &,/(:

4+'3#!&..&!1(.('3@!"#!7('3,(:,#2(,4&C!K'7A+!#'!D3&.#&!0('(!+4+,0#!3%33#!#!0%(#!

.#4#3#)! "(*(! %'=#'2&3%&E#('+!0(44&,#&C! L,&! #'! L.&'"&! 0#! 1(,,+55+! &'7(,&!

+0*.(,&,+!.&!03+00&!1#&\!

O&,+55+!'+7+00&,#(!&22,('3&,+!*#9!,&"#7&.4+'3+!&.7%'#!'("#!7,#3#7#C!O('(!

(11#+!.+!(5#+E#('#!&.!0#03+4&!3,&"#E#('&.+!"#!*#&'#2#7&E#('+!"+/.#!%0#!"+.!0%(:

.()! 4&! '('! *%]! +00+,+! %'=&.3+,'&3#1&! &"+/%&3&! .&! X01(.3&! 7(..&5(,&3#1&YC!

^('!?!.+7#3(!+0&.3&,+!#.!*(00#5#.+!,%(.(!"+.!5'0((*+!7(4+!2&7#.#3&3(,+!"#!*,(:

7+00()!7A+!*%]!,#0%.3&,+!0#/'#2#7&3#1(!&..&!07&.&!"#!&.7%'+!4#7,(:*,&3#7A+!3+,:

,#3(,#&.#Qa)!4&!&**&,+!4+'(!&"+/%&3(!8(!*#9!"#22#7#.4+'3+!"+2#'#5#.+;!,#0*+33(!

&#!/,&'"#!*,(7+00#!"#! 3,&02(,4&E#('+C!M=+0#3(!*#9!*.&%0#5#.+! ?! &00(.1+,+!%'!

7(4*#3(!4+3("(.(/#7(! +! *,(7+00%&.+! 7A+! 3%33&1#&)! 7(4+! (/'#! 7(4*+3+'E&!

4+,&4+'3+!/+03#('&.+)!*%]!01(./+,+!%'&! 2%'E#('+!0(.(!7(4*.+4+'3&,+6! 0+!

4&'7&'(!5%('+!7('"#E#('#!+!*(00#5#.#3@!0(03&'3#1+)! #.!7('3,#5%3(!0&,@!4&,:

/#'&.+C!D'2#'+)!'('!?!.+7#3(!0(33(1&.%3&,+!#!"#.+44#!7,%7#&.#!"+..&!+*=,'0L&,B

(*C!O+7('"(!.&!7%.3%,&!"+.!.#5+,&.#04(!*(.#3#7()!.+!X,%.+0!(2!.&lY!"(1,+55+,(!

+00+,+! #4*+,0('&.#! +! "+7('3+03%&.#EE&3+C! D'! *,&3#7&)! ?! "#22#7#.+! +.%"+,+! #.!

*,(5.+4&!"+..=31,$2&1A+*L&,(0'*!"#! .+//#!+!*,(7+"%,+!>! #.!*%'3(! 0+44&#!?!

7(4+!/&,&'3#,+!7('"#E#('#!"#! )+0150+*(L0! +!0AA,3()0F&'&)M!"&!*&,3+!"+.! 0#:

03+4&!*(.#3#7(!+!&44#'#03,&3#1(!8S(,('#)!RUUW<!K.+o&'"+,)!S&EE&!+!S(,(:

'#)!RUQR;C!M&!"#03&'E&!"&.!4("+..(! .#5+,&.+!&03,&33(!"+,#1&!&'7A+!"&..&!'+:

7+00#3@)! 0+4*,+! *#9! +1#"+'3+)! "#! "+2#'#,+! '(,4+! "#1+,0#2#7&3+! '+..(! 0*&E#()!

0+7('"(! #! *,#'7#*#! (,&! '%(1&4+'3+! &33%&.#! "+.! X2(,4:5&0+"! 7("+Y! 8b&+,)!

RUQQ<![&,4('&)!RUQQ;)!+!#'!/+'+,&.+!.&!7+'3,&.#3@!"#!%'!X"+0#/'!7("+Y!&#!2#'#!

!
Qa!S#7,(:*,&3#7A+! 5+'+! &'&.#EE&3+! "&! n(A'! H(,+03+,! (! M&l,+'7+! O%00m#'"6! 0#! 1+"&! *+,!

+0+4*#()!O%00m#'"!&'"![,%#m0A&'m!8QTVW;!+!H(,+03+,!8RUUT;C!



!>"$

"+..=#'-%&",&4+'3(!0*&E#&.+!"+..+!07+.3+!"#!*#&'(!8F%'3+,)!RUQU;C!M&!,#2.+0:

0#('+!&77&"+4#7&!0%..&!*#&'#2#7&E#('+)!#'!L.&'"&)!#'!Z,&'!b,+3&/'&!+!&.3,(:

1+)!0(.(!#'!*&,3+!,#7('(07+!#.!7&,&33+,+!7,%7#&.+!"#!-%+03#!*,(5.+4#C!

N&!-%+03+!(00+,1&E#('#!+4+,/+)!&'7(,&!%'&!1(.3&)!.&!'+7+00#3@!"#!4+33+,+!

#'! ,+.&E#('+! #! 3+4#! 2('"&4+'3&.#! "+.!5'0((&(=! +! "+.!2*1&=(QcC! D'! +22+33#)! .&!

.+33+,&3%,&! "+..=3+F0($ 2*1&=(! 4(03,&! (,&! '%(1#! #'3+,+00#)! '('! +22#4+,#)! 'B!

0(.(! 2(,4&.#03#7#)! 1+,0(! &.7%'#! *,(5.+4#! 7.&00#7#6! 7A+! 7(0&! 0#/'#2#7&! 2&,+!

5+,=*))0L&,(*$3+F0(0$&..&!07&.&!"+#!/,&'"#!#'0+"#&4+'3#!>!"#!2,('3+!&..&!7,+:

07+'3+!1&,#+3@!"+/.#!&33%&.#!4("+..#!#'0+"#&3#1#!8&(@,+:0'$A&)MN$3+F0($15+0O'N$

3+F0($0+AD&5*'0=,N$:*=0',5,'&1N$:*=0A&)MQe<!7(4+!7('7+*#,+!3+7'#7&4+'3+!

0#03+4#! '(,4&3#1#! *+,3#'+'3#! &#! 7&,&33+,#! 0*+7#2#7#)!4(,2(.(/#7#! +! 2#0#7#)! "+.!

7('3+03(C! O#! '(3#! 7A+! -%+03#! '('! 0('(!*,(5.+4#! #'+"#3#C! M+! 7,#3#7A+! ,#1(.3+!

&..(!L,(&(=!3,&"#E#('&.+!"&!Z#&'7&,.(!N+![&,.(!'+/.#!&''#!O+00&'3&!8N+![&,:

.()! QTfc;!'('! +,&'(!4+'(!"+'0+! +! #'7#0#1+!"+..+! ,#2.+00#('#! &33%&.#! "#!b+'!

n(0+*AQfC! D.! ,#.&'7#(!"+.! 3+4&!"+.!2*1&=($ A,2*! "&!*&,3+!"#![&,4('&! +! &.3,#!

8[&,4('&! *)$ 0'C)! RUUa<! [&,4('&)! RUQQ;)! '+/.#! %.3#4#! &''#)! '('! &//#%'/+!

4(.3#!+.+4+'3#!'%(1#)!"#!&'&.#0#!+!"#!*,(*(03&)!,#0*+33(!&..+!+.&5(,&E#('#!"+.!

X*#&'(!#"+&Y!"&!*&,3+!"#!M%"(1#7(!$%&,('#!8QTfW;C!$%+03#!,#7A#&4#!'('!1(:

/.#('(! +00+,+! '(03&./#7#! (! *&,,(77A#&.#6! +0*,#4('(! 0(.(! #.! ,&44&,#7(! 7A+)!

*+,!1&,#+!,&/#('#)!7+,3+!&'3#7#*&E#('#!#'3+,+00&'3#!&55#&'(!&1%3(!*(7(!0+/%#:

3(C!S+'3,+!(,&!0#!,#07A#&!"#!&00%4+,+!7(4+!4("+..#!"#!,#2+,#4+'3(!+0*+,#+':

E+!5&'&.#!+!7('2(,4#03+!"#!X'+l!%,5&'#04Y!(!X*.&7+:4&m#'/Y)!7A+!#'!1+,#3@!

0('(!7(4*&3#5#.#!7('!.+!#"+(.(/#+!*#9!5&'&.#!"+.!5'0((&(=QWC!!

`#3+'/(! #'1+7+!7A+! .&!1#&!4&+03,&!0&,+55+!&'7(,&!%'&!,#*,+0&)!7,#3#7&!+!

,+0*('0&5#.+)!"#!&.7%'+!&0*#,&E#('#!#'7(4*#%3+!"+.!*,(/+33(!4("+,'(C!$%+:

03(!0#/'#2#7&!,#*,(1&,+!&!01#.%**&,+!+!4+33+,+!#'!,+3+!&.7%'+!3+'"+'E+!2#'(,&!

*&,E#&.#!+!0(.(!&55(EE&3+C!H(,0+!'('!5&03&!7+,7&,+!"#!*+,2+E#('&,+!.+!'(,4+!

0+7('"(!#!7&,&33+,#!4(,2(.(/#7#!+!&45#+'3&.#!"+.!0#3()!0+!0#!0(33(1&.%3&!#.!2&33(!

7A+!.&!"#22+,+'E#&E#('+!7('0+/%+'3+!*(3,@!/+'+,&,+!*,(5.+4#!8#'+1#3&5#.#;!"#!

2&1A+*L&,(0'&)6!"=%0(C!^('!5&03&!,#''(1&,+!.+!'(,4+)!0+!.&!1#0#('+!0*&E#&.+!

"#! ,#2+,#4+'3(!'('!?!+02&A0)0!'+.! 3+,,#3(,#(! ,+&.+)!4&!0#! .#4#3&!&!+'%'7#&,+!

(5#+33#1#!/+'+,&.#!(!+0(,3&E#('#!#"+(.(/#7A+!0%#!5+'+2#7#!&33+0#!"&..&!7((*+,&:

E#('+!0*&E#&.+C!L**%,+!0+! #.!*,(/+33(!"#! 3,&02(,4&E#('+!'('!?! ,&"#7&3(!'+.!

!
Qc!$%+03(!?!%'(!"+#!3+4#!7+'3,&.#!"+..&!,#2.+00#('+!#'!F&.+,4(!&'"!F('E#'#!8RUQU;)!#'!*&,:

3#7(.&,+!7&*C!W)!*&,3#!DDD!+!DIC!
Qe!O#!1+"&!*+,!+0+4*#(!#.!-%&",(!+0&%,#+'3+!"+.#'+&3(!"&!OA&'+!8RUQQ;C!
Qf![2,C!b+'!n(0+*A!8RUUe;<!b+'!n(0+*A!&'"!OE(."!8RUUe;<!O(%3l(,3A!&'"!b+'!n(0+*A!8RUUa;C!
QW!O#!1+"&!N%&'i!&'"!F.&3+,:pi5+,/!8QTTQ;<!d&3E!8QTTc;<!N%33('!8RUUU;C!O%#!4("#!"#!#':

3+'"+,+!#.!5'0A*B:0P&(=)!0#/'#2#7&3#1+!+!#'2.%+'3#!0('(!.+!*(0#E#('#!+0*,+00+!"&!&45#+'3#!7(:

4+!FFO!8F,(k+73!2(,!F%5.#7!O*&7+0;!+!`JND!8`+0(%,7+!2(,!J,5&'!N+1+.(*4+'3!D'3+,'&3#(:

'&.;)!4(.3(!&33#1#!0%!O*F1&)*C!



!>>$

0%(!7('3+03(!+22+33#1()!+!'('!"#1+'3&!%'(!"+#!A0+2&(&$2*''0$4&1&,(*$@3)3+0C!G!

&'7(,&)! 0+! (/'#! #'3+,1+'3(! 0*&E#&.+! 4&'3#+'+! 7&,&33+,#! "#! '#77A#&! .(7&.+!

8-%+03(!?!#.!0+'0(!"#!4(.3#!#'3+,1+'3#!(,"#'&,#!"#!5'0A*B:0P&(=;)!0+'E&!7%,+!

&"+/%&3+!*+,!.+!,+.&E#('#!>!*,(/+33&3+!(!+4+,/+'3#!>!7('!#.!Q302+,$2&$+&@*+&B

:*(),$ )*++&),+&0'*)! 7A+!*(00('(! ,#0%.3&,+!"+3+,4#'&'3#!*+,! #.! 0%(!+1+'3%&.+!

0%77+00(C!O#! 2&! 0(1+'3+!&**+..(!&..&!'+7+00#3@!"#!%'!X#'3+/,&.!%,5&'#04YQVC!

O+!'('!0#!1%(.+!#'3+'"+,+!#.!3+4&!#'!4("#!4+,&4+'3+!#"+(.(/#7#)!7,+"(!7A+!

'('!0#&!*(00#5#.+!+.%"+,+!02#"+!0#4#.#!&!-%+03+C!M&!*,(0*+33#1&!7A+!0#!"+.#'+&!

#'"%7+!&!0%*+,&,+!1+77A#+!5&,,#+,+!2,&!5'0((&(=!+!2*1&=()!+!&!,#.&'7#&,+!-%+:

03#('#!+!*%'3#!"#!1#03&!#'!*&,3+!/#@!&'3#7#*&3#!#'!D3&.#&!-%&0#!4+EE(!0+7(.(!2&QTC!
!
!

8"# 9(,(#(*.+22)..(#
!
M&!4#&!#4*,+00#('+!?!7A+!I+'+E#&)!#'!-%+.!*+,#("(!84+'(!7A#&,&!?!.&!4#&!

1#0#('+!"+/.#!&''#!*#9!,+7+'3#;!0#&!03&3&!%'!#4*(,3&'3+!#'7%5&3(,+!*(3+'E#&.+!"#!

7,#3#7#3@)!"#.+44#!+!*,(7+00#!7A+!'+.!.%'/(!*+,#("(!A&''(!&7-%#0#3(!*#+'&!+1#:

"+'E&!+!&33%&.#3@C!S#!0+45,&!*(7(!%3#.+)!(,&)!7A#+"+,0#!*+,7AB!4(.3+!(**(,3%:

'#3@!0#&'(!&'"&3+!*+,"%3+C!`+03&!#.!,#7('(07#4+'3(!"(1%3(!&#!*,(3&/('#03#)!*+,!

&1+,+! #'3%#3(! +! 7+,7&3(!"#! &22,('3&,+!-%+03#('#!"#! 7,%7#&.+! #'3+,+00+C!`#3+'/(!

*+,]!7A+!(/'#!,#7('0#"+,&E#('+!"#!-%+/.#!+1+'3#!'('!*(00&!(//#!*,+07#'"+,+!"&!

%'! ,#+0&4+!7,#3#7(!"+/.#! 01#.%**#! 0%77+00#1#)!"&#!-%&.#! ?!*(00#5#.+! 3,&,,+!'('!

*(7A+!7('7.%0#('#!'+/&3#1+)!4&!&'7A+!3,&77+!7A+!,#7A#&4&'(!1+77A#+)!/+'+:

,(0+!#'3+'E#('#!8*+,!-%+03(!A(!1(.%3(!"#.%'/&,4#!0%!&.7%'#!2&33#!,+7+'3#;C!`+03&!

.=#4*,+00#('+!"#!%'&!0+,#+!"#!2#.#!#'3+,,(33#C!`&/#('&'"(!&..&!2,('3#+,&!2,&!5'0(B

(&(=!+!2*1&=()!N+'#0+!O7(33!b,(l'!82#/%,&!&%3(,+1(.+)!7A+!*+,&.3,(!,#7A#&4&!

&.7%'+!+0*+,#+'E+!*(03:4("+,'+;)!A&!(00+,1&3(!-%&.7A+!&''(!2&!8RUUT)!1,)),B

'&(*0)3+*$:&*;6!X3A+!5+03!l&i!3(!3,&#'!%,5&'!"+0#/'+,0!#0!3(!0+3!3A+4!l#3A#'!&!

1)+,(=$0+AD&)*A)3+*$5+,=+0:)!5%3!3A+'!A(."!3A+4!#'$A+*0)&4*$0(2$*4*($50&(@3'$

)*(1&,(!l#3A!0$1P*5)&A0'N$A+&)&A0'N$1,A&0'$1A&*(A*1BF01*2$2*50+):*()$,@$3+F0($

5'0((&(=Y!8O7(33!b,(l')!RUUT;C!F&,(.+!0#4#.#)!.+!&1,+44(!*(3%3(!&07(.3&,+!&.!

NKGOPqDJKI)! 3&'3(! 3+4*(!2&C!Z.#!+0#3#! 0('(!03&3#!*&,E#&.#!+! #'7(4*#%3#)! #'!

*&,3+!"#1+,0&4+'3+!(,#+'3&3#C![#!0&,&''(!'%(1+!(**(,3%'#3@\!
!
!

0(:+2(-+*.(#;(;,()32%:(1(#
!

K.+o&'"+,!GC`C)!S&EE&!MC!&'"!S(,('#!OC!8RUQR;)!XF.&''#'/!l#3A(%3!*.&'0\!^(4(7:

,&7i!(,!3+.+(7,&7i!2(,!0(7#&.:0*&3#&.!(,"+,#'/Y)!8+,=+*11$&($8'0((&(=)!WW)!R6!aW:VWC!

!
QV![(4+!+0+4*#(!"#!2(,4%.&E#('+!&'7(,&!#"+(.(/#7&)!0#!1+"&6!G..#'!8RUQQ;C!
QT!h(!01#.%**&3(!#.!3+4&!#'!F&.+,4(!&'"!F('E#'#!8RUQc)!2(,3A7(4#'/;C!



!>R$

K..4+'"#'/+,!FC!&'"!h(%/A3('!ZC!8RUQU;)!XPA+!H%3%,+!(2!O*&3#&.!F.&''#'/6!jAi!

M+00!S&i!b+!S(,+Y)!S,O($0(2$9,3()+M$8'0((&(=)!n%.i:K%/%036!aRf:aRVC!

K..4+'"#'/+,!FC!&'"!h(%/A3('!ZC!8RUQQ&;)!XS(1#'/!('!>!H,(4!O*&3#&.!F.&''#'/!

3(!M(7&.#04!&'"!b+i('"Y)!S,O($0(2$9,3()+M$8'0((&(=)!K*,#.6!QVc:QVWC!

K..4+'"#'/+,! FC! &'"! h(%/A3('! ZC! 8RUQQ5;)! X[A&..+'/#'/! M(7&.#04Y)!S,O($ 0(2$

9,3()+M$8'0((&(=)!n%.i:K%/%036!aQc:aQWC!

b&+,!jC[C! 8RUQQ;)!931),:1N$ (,+:1N$ +3'*1N$ +*=3'0)&,(1N$ 0(2$ 1)0(20+21$ &($ 2*1&=($

5+0A)&A*)! #'!b&'+,k++!PC! &'"!M%(m&#3(%:O#"+,#0)! +"0C)!T+F0($<*1&=($9,:50(B

&,()!`(%3.+"/+)!M('"('C!

b+'!n(0+*A!GC! 8RUUe;)!SD*$9,2*$,@$ )D*$9&)M-$E)0(20+21$0(2$U&22*($V0(=30=*$,@$

8'0A*$G0P&(=)!PA+!SDP!F,+00)![&45,#"/+)!S&00C!

b+'! n(0+*A! GC! &'"! OE(."! PC)! +"0C! 8RUUe;)!W*=3'0)&(=$ 8'0A*X$ E)0(20+21$ 0(2$ )D*$

ED05&(=$,@$T+F0($Y:*+&A0)!`(%3.+"/+)!M('"('C!

b(+..&!MC!8QTVV;)!<&*)+,$&'$50*10==&,-$E0==&,$13$E&::*')!J'#7(*.#)!S#.&'(C!

b%#3+.&&,! GC! &'"! O(,+.!^C! 8RUQU;)! Xb+3l++'! 3A+! `%.+! (2! M&l! &'"! 3A+!$%+03! 2(,!

[('3,(.6!M+/&.![+,3&#'3i!#'!3A+!N%37A!F.&''#'/!Oi03+4Y)!V0(2$T1*$8,'&AM)!RW)!

a6!TVa:TVTC!

[&,4('&!SC! 8RUQQ;)!<*A,2&(=$ 2*1&=($ =3&20(A*)! #'! b&'+,k++! PC! &'"! M%(m&#3(%:

O#"+,#0)!+"0C)!T+F0($<*1&=($9,:50(&,()!`(%3.+"/+)!M('"('C!

[&,4('&! SC! 8RUQQ;)! <*1&=($ 9,2&(=X$ G*2&0)&(=$ )D*$ SM+0((&*1$ ,@$ 8+0A)&A*)! #'!

P#+0"+..!OC!&'"!K"&40!NC)!+"0C)!T+F0($<*1&=($&($)D*$W*0'$Z1)0)*$<*4*',5:*()$

8+,A*11)!j#.+i:b.&7ml+..)![A#7A+03+,C!

[&,4('&!SC)!h+&3A!PC)!L7!PC!&'"!P#+0"+..!OC!8RUUa;)!83F'&A$E50A*1N$T+F0($E50AB

*1-$SD*$<&:*(1&,(1$,@$T+F0($<*1&=()!K,7A#3+73%,&.!F,+00)!Lo2(,"C!

N+![&,.(!ZC!8QTfc;)![3*1)&,(&$2&$0+AD&)*))3+0$*$2&$3+F0(&1)&A0)!K,/&.#&)!J,5#'(C!

N%&'i!KC!&'"!F.&3+,:pi5+,/!GC!8QTTQ;)!S,O(1$0(2$S,O(1BG0P&(=$8+&(A&5'*1)!`#E:

E(.#)!^+l!r(,mC!

N%33('!nCKC!8RUUU;)!.*O$Y:*+&A0($T+F0(&1:-$W*@,+:&(=$)D*$E3F3+F0($G*)+,5,'&1)!

Om#,&)!S#.&'(C!

G..#'!^C!8RUQQ;)!8,1)B:,2*+($0(2$I()*=+0'$T+F0(&1:)! #'!b&'+,k++!PC!&'"!M%(m&#:

3(%:O#"+,#0)!+"0C)!T+F0($<*1&=($9,:50(&,()!`(%3.+"/+)!M('"('C!

H+,,&,#0!SC!8RUQR;)!G0(&@*1),$2*'$(3,4,$+*0'&1:,)!M&3+,E&)!`(4&:b&,#C!

H(,+03+,! nC! 8RUUT;)!<*0'&(=$ O&)D$ <&@@*+*(A*1X$ <+0:01$ ,@$ G*2&0)&(=$ 83F'&A$ <&1B

53)*1)!Lo2(,"!J'#1+,0#3i!F,+00)!^+l!r(,mC!

H(%7&%.3!SC!8RUUT;)!V*$A,3+0=*$2*$'0$4*+&)\)!O+%#.qZ&..#4&,")!F&,#0!8[(%,0!&%![(.:

.+/+!"+!H,&'7+!QTVa:QTVc;C!

h&,1+i!NC!8QTVT;)!SD*$9,(2&)&,($,@$8,1)B:,2*+(&)M-$Y($Z(Q3&+M$&(),$)D*$]+&=&(1$

,@$93')3+0'$9D0(=*N!b.&7ml+..)!Lo2(,"C!

h+&.+i!FC! 8QTTW;)!9,''0F,+0)&4*$8'0((&(=X$ED05&(=$8'0A*1$ &($%+0=:*()*2$E,A&*B

)&*1)!S&74#..&')!M('"('C!

h+&.+i!FC!8RUUW;)!T+F0($9,:5'*^&)&*1$0(2$E50)&0'$E)+0)*=&*1-$S,O0+21$W*'0)&,(0'$

8'0((&(=$@,+$]3+$S&:*)!`(%3.+"/+)!M('"('C!



!>#$

h+&.+i!FC!8RUQU;)!G0P&(=$;*))*+$8'0A*1-$SD*$8'0((&(=$8+,_*A)$&($)D*$SO*()MB%&+1)$

9*()3+M)!F&./,&1+!S&74#..&')!M('"('C!

n&'00+':n&'00+'!MCbC!&'"!j(.3k+,!nC! 8RUQU;)!Xb,#3#0A!N#07,+3#('! #'!N%37A!F.&''#'/6!

G03&5.#0A#'/!&![(4*&,&3#1+!F+,0*+73#1+!2(,!`+/#('&.!F.&''#'/!&'"!M(7&.!"+1+.:

(*4+'3! #'! 3A+!^+3A+,.&'"0! &'"! 3A+!J'#3+"!d#'/"(4Y)!V0(2$T1*$8,'&AM)! RW)! a6!

TUf:TQfC!

d&3E! FC! 8QTTc;)! SD*$ .*O$ T+F0(&1:X$ S,O0+2$ 0($ Y+AD&)*A)3+*$ ,@$ 9,::3(&)M)!

S7Z,&l:h#..)!^+l!r(,mC!

d((.A&&0!SC!&'"!S&%!bC!8QTTe;$ENGNVN`VN$P&07A+')!ds.'C!

S(,('#!OC! 8RUUW;!XF.&''#'/)!.#5+,3i!&'"! 3A+! ,%.+!(2! .&lY)!8'0((&(=$SD*,+M)!f)!R6!

Qcf:QfaC!

^++"A&4!bC!8RUUW;)!<3)AD$V0(2$T1*$8'0((&(=a$8'0((&(=$0(2$G0(0=&(=$V0(2B31*$

&($)D*$.*)D*+'0(21)!O"%!J#3/+1+,0)!N+'!h&&/C!

F&5&! ZC! 8RUUa;$ G,4&:*()&$ T+F0(&-$ 8+0)&AD*$ 2&$ A,1)+3L&,(*$ 1,A&0'*$ 2*''0$ A&))6)!

H,&'7(K'/+.#)!S#.&'(C!

F&.+,4(!FC[C!8QTTR;)!I()*+5+*)0L&,(&$2*''/0(0'&1&$3+F0(&1)&A0)!H,&'7(K'/+.#)!S#.&'(C!

F&.+,4(!FC[C! 8RUUT;)! I$ '&:&)&$2*'$5,11&F&'*-$b,4*+(,$2*'$ )*++&),+&,$*$Q30'&)6$2*'',$

14&'355,)!N('E+..#)!`(4&C!

F&.+,4(!FC[C!&'"!F('E#'#!NC!8RUQU;)!E50)&0'$8'0((&(=$0(2$T+F0($<*4*',5:*()-$9+&)&B

A0'$8*+15*A)&4*1)!O*,#'/+,!I+,.&/)!N(,",+7A3)!h+#"+.5+,/)!M('"(')!^+lr(,mC!

F&.+,4(!FC[C!&'"!F('E#'#!NC!8RUQc)!2(,3A7(4#'/;)!8'0A*BG0P&(=$0(2$T+F0($<*4*'B

,5:*()-$9D0''*(=*1$@,+$9,()*:5,+0+M$8'0((&(=$0(2$<*1&=()!`(%3.+"/+)!M('"('C!

F&'+5#&'7(!KC)!&!7%,&!"#!8QTVT;)$V/0(0'&1&$2*''0$5,'&)&A0-$S+02&L&,(&$2&$+&A*+A0N$:,B

2*''&N$)*,+&*)!#.!S%.#'()!b(.(/'&C!

F%'3+,!nC)!+"C!8RUQU;)!T+F0($<*1&=($0(2$)D*$;+&)&1D$T+F0($W*(0&110(A*)!`(%3.+"/+)!

M('"('C!

$%&,('#!MC!8QTfW;)!V0$S,++*$2&$;0F*'*)!S&,0#.#()!F&"(1&C!

`+..&!HC!8QTWV;)!I'$:&),$2*''/0')+,-$V0A0(N$<*'*3L*N$%,3A03'))!H+.3,#'+..#)!S#.&'(C!

`(/+,0!GC!8QTeV;)$Z15*+&*(L0$2*''/0+AD&)*))3+0)!G#'&%"#)!P(,#'(C!

`(00#!KC!8QTTU;)!Y3),F&,=+0@&0$1A&*()&@&A0)!F,&3#7A+)!F&,4&C!

O&'"+,7(7m!MC!8QTTV;!8+"C;)!G0P&(=$)D*$I(4&1&F'*$c&1&F'*X$I(13+=*()$8'0((&(=$U&1B

),+&*1)!J'#1+,0#3i!(2![&.#2(,'#&!F,+00)!b+,m+.+iC!

O7(33!b,(l'!NC!8RUUT;)!T+F0($<*1&=($0)$%&@)M-$Y$5*+1,(0'$4&*O)! #'!d,#+/+,!KC!&'"!

O&%'"+,0!jCOC)!+"0C)!T+F0($<*1&=()!J'#1+,0#3i!(2!S#''+0(3&!F,+00)!S#''+&*(.#0C!

OA&'+!NCZC!8RUQQ;)!T+F0($<*1&=($1&(A*$C#JKX$Y$b',F0'$8*+15*A)&4*)!j#.+i)![A#7A:

+03+,C!

O(%3l(,3A!SC! &'"!b+'! n(0+*A!GC! 8RUUa;)!E)+**)1$ 0(2$ )D*$ ED05&(=$,@$ S,O(1$ 0(2$

9&)&*1)!D0.&'"!F,+00)!j&0A#'/3('C!

O%00m#'"! MC! &'"! [,%#m0A&'m! nC! 8QTVW;)!;+*0P&(=$ )D*$ I:5011*-$ 9,(1*(130'$ Y5B

5+,0AD*1$),$W*1,'4&(=$83F'&A$<&153)*1)!b&0#7!^((m0)!^+lr(,mC!



!"#$

%&'$(')$*+,,+-)$)..+-/0&'+$)*$1+2&3&$
$

!"#4&1+'05&$6)2)//0'0$
#
#
#
#
#
#
#
$%&'()'*"+%",#-+../0+(/*"+%"#'#1'(-+()"#1/(/..'."#)+%+#&')&"2+%"#!"#3%4#'5+6

.3*"+%'# -+'('%&'# !'.# 1'%)"'(+,# .4/77"+(%/2'%&+# !"# 3%/# 1(+)1'&&"5/,# )'%*/#
)8+(*+# /11/('%&',# )&"2+./&/# !/"# 2+!"# "%# -3"# ".# -/1"&/.")2+# ('"%5'%&/# "# )3+"#
2'--/%")2"#!"#2'(-/&+#'#("!'8"%")-'#.'#('7+.'#!'.#7"+-+9#
#
#

!"#$#%#&
#
$%-'(&/#)'#!/('#.43.&"2/#&"(/&/#+#03&&/('#./#-"--/#!/.#8"%')&("%+,#:;"/(/#"%6

-"/21<#8(/#.'#!"&/#'#-+2'#"%#3%/#5"(/&/#!"#)&+(2+#"#8+7."#5+./(+%+#5"/9#
="--/(!+#(")'9#$+,#!+1+#3%/#0('5'#8"&&/#/..+#)&+2/-+,#2"#)'%&""#)+..'5/&+9#
:+%#.'#1+-;'#1/7"%'#("2/)&'#/00"/2+#("-+)&(3"&+#>3'.#1+-+#-;'#/5('00'#

!+53&+#!/(#)'%)+#/!#3%#./5+(+#&"&/%"-+,#!3(/&+#7"+(%"#'#%+&&"#-+%#.4/"3&+#!"#
3%/#-/.-+./&("-'#2/%3/.'#/#(3..+9#
?"# &(/&&/5/# !"# 3%/# !'..'# &/%&'# 8'(&"."# "!''# 5'%3&'# "%#2'%&'# /# @(/%-')-+9#

A+1+#.43%"-/#1(+5/#!"#3%/#-'(&/#"21+(&/%*/#'88'&&3/&/#)3#!/&"#/#-/5/..+#8(/#".#
B$B# '# ".#BB# )'-+.+# !/#C"..2/%%# '# D"'&(/%'(/,# 1'(-;E# %+%# &')&/('# /%-+(/#
.4"1+&')"# F%+%# )"# !'8"%"5/# G.'77'HI# !'../# -/!3&/# &'%!'%*"/.'# !'.# )/77"+# !"#
1(+8"&&+J#$.#2+2'%&+#'(/#1(+1"*"+#'#%+%#0")+7%/5/#1(+1("+#./)-"/()"#)-/11/6
('#.4+--/)"+%',#-+2'#>3/%!+,#/"#1("2"#!4/7+)&+,#/(("5/%+#.'#D'()'"!"9#
K/(L#/88'(2/#-;'#1'(#/32'%&/('# ".#1.3)5/.+(',# ".#-/1"&/.'#!'5'#/--('6

)-'('#./#1(+!3&&"5"&M#!'.#./5+(+9#N3')&/#!'&'(2"%/#./#!"2"%3*"+%'#!'.#&'26
1+#!"#./5+(+#%'-'))/("+#/#1(+!3(('#"#2'**"#!"#)+)&'%&/2'%&+#'#8/#/32'%&/6
('#".#&'21+#!"#./5+(+#)311.'2'%&/('#-;'#.4+1'(/"+#-'!'#/.#-/1"&/.'#'#-"+O#".#
1.3)./5+(+#'#".#1.3)5/.+('#1(+!+&&+9#D'(#/32'%&/('#./#1(+!3&&"5"&M#!'.#./5+(+#
+--+(('#8/(#-(')-'('#./#-+21+)"*"+%'#+(7/%"-/#!'.#-/1"&/.'9#K/#)'#.4/32'%&+#
!'../#1(+!3&&"5"&M#!'.#./5+(+#O#)"%+%"2+#!'..4/32'%&+#!'.#)/77"+#!'.#1.3)5/6
.+('#F+#)/77"+#!"#)8(3&&/2'%&+I,#-+%#".#-(')-'('#!'../#-+21+)"*"+%'#+(7/%"-/#
!'.#-/1"&/.'#)"#;/#3%/#-/!3&/#!'.#)/77"+#!"#1(+8"&&+#'#-"+O#!'.#(/11+(&+#-;'#".#
1.3)5/.+('#;/#%+%#)+.+#-+%#".#-/1"&/.'#5/("/0".',#2/#-+%#&3&&+#".#-/1"&/.'#F-+6
)&/%&'#P#5/("/0".'I9#



!"7$

:3(5/#!'.#8/&&3(/&+#'#!'"#1(+8"&&",#-3(5/#!'.#(/11+(&+#8(/#"#!3',#"%#&+&/.',#1'(#
/77('7/*"+%"#)'&&+("/.",#1'(#-./))"#!"2'%)"+%/."#!'..'#"21(')',#1'(#"21(')'#)'6
.'*"+%/&'Q# )+.+# !3'# !/&"# .'&&"# "%# 2"..'# 2+!"# 1'(# &(+5/('# >3/.-;'# '5"!'%*/#
'21"("-/#-;'#5/."!/))'#.4"1+&')"9#$#!3'#!/&"#'(/%+#".#8/&&3(/&+#'#".#1(+8"&&+9#
?"#'(/#7"M#/.# -+(('%&'#-;'# .4"1+&')"# FG.'77'H#1'(#-'(&3%"I#O#/#!+11"+# &/6

7."+9#R'#8+(*'#-;'#/7")-+%+#)3.#)/77"+#!"#1(+8"&&+#)+%+#".#)/77"+#!'.#1.3)5/6
.+('#'#./#-+21+)"*"+%'#+(7/%"-/#!'.#-/1"&/.'9#R+#)5".311+#!'../#1(+!3&&"5"&M#
!'.#./5+(+#.'#8/#/32'%&/('#'%&(/20',#2/#)"#-('!'5/#-;'#./#-+21+)"*"+%'#+(6
7/%"-/#8"%"))'#1'(#"%-"!'('#2/77"+(2'%&'#%'.#.3%7+#1'("+!+9#
@(/%-')-+#("3)-"5/#/#1/(./('#.+#)&'))+#."%73/77"+#)"/#!3(/%&'#3%#"%-+%&(+#

1+."&"-+#-;'#!3(/%&'#3%/#.'*"+%'#"%#-./))'9#S!#'(/#3%#."%73/77"+#)'21."-'#-;'#
/.#-'%&(+#1+%'5/#"#-+%8."&&"#7'%'(/&"#!/..43)+#-/1"&/.")&"-+#!'..'#(")+()',#"%#1/(6
&"-+./('#!'.#./5+(+#'#!'../#&'((/9#T#./&'(',#'#1+-+#2/%"8')&/&/#/7."#"%"*"#!'7."#
/%%"#?'&&/%&/,#5"#'(/#3%/#)"21/&"/#1'(#U"-;+./)#C'+(7')-36=+'7'%,#'-+%+2"6
)&/#(32'%+#F-;'#!+5('00'#/--+21/7%/()"#/../#&("/!'#(32'%/#S."/!',#:"+(/%#'#
$+%')-+I,#8+%!/&+('#!'../#0"+'-+%+2"/#'#!'../#!'-(')-"&/#'#>3"%!",#"%#3%#-'(&+#
)'%)+,#1/!('#!"#A/.V,#K/(&"%'*#T."'(,#W+3.!"%7,#R/&+3-;'#'#:+)&/%*/9#R4"%&'6
('))'#!"#@(/%-')-+#1'(#=+'7'%#-+%&(/!!"-'5/#-;"# .4/--3)/5/#!"#%+%# "%&'(')6
)/()"#!"#/7("-+.&3(/#F)'#%+%#-+2'#8+%&'#!"#!"883)"+%'# "%)'!"/&"5/I,#%E#!"#/26
0"'%&'9#T%-;'# )'# %+%# 8/5+(X# 7(/%-;E# .4"%7('))+# !'..4'-+%+2")&/# /7(/("/# %'.#
ATS?Y#'#-+%#7."#/20"'%&/.")&"#!"#1("2+#1'.+#/5'5/#3%#-+%&+#/1'(&+9#
$.#1/(./('#)'21."-'#'#"0("!+#!"#@(/%-')-+#8/-"."&/5/#./#&(/)2"))"+%'#!"#3%#

!+11"+#2'))/77"+#-;'#>3"#("!3-+#/..4'))'%*"/.'9#R/#)-"'%*/#%+%#O#/3&+%+2/#
'#+--+(('#./5+(/('#)'21('#-+%#"1+&')"#8+(&"Z#8+(&"#%'.#)'%)+#!"#1(+5+-/&+("'#'#
3&"."#/.#!")-+()+#)-"'%&"8"-+#'#1+."&"-+9#R'#>3')&"+%"#!"#2'&+!+#'(/%+#/%-"../("#
+#/!!"("&&3(/#83+(5"/%&"#-+2'#)1"'7<#1"[#&/(!"#R/\/&+)9#D'(#>3')&+#-"#/5'5/#
)1"%&"#.3%7+#./#-;"%/#!'.#)/77"+#!"#1(+8"&&+,#)'%*/#1/(/1'%!"+9#K/,#!/#"%)'6
7%/%&'#>3/)"#03!!")&/,#%+%#-"#/5'5/#!'&&+#3%/#-+)/#"21+(&/%&'9#
U'.#!')-("5'('#./#-/!3&/#!'.#)/77"+#!"#1(+8"&&+#)'20(/#-;'#K/(L#/))32/#

-;'# ".# )/77"+#!"#1.3)5/.+('# ("2/%7/#-+)&/%&',#2'%&('# .4/32'%&+#!'../#1(+6
!3&&"5"&M#!'.#./5+(+#&'%!'#/!#/32'%&/('#".#)/77"+#!"#1.3)5/.+('9#$#!3'#8'%+6
2'%"# %+%# 1+))+%+# '))'('# )'1/(/&",# %E# )"# 13<# ("&'%'('# -;'# /00"/# 1"[# 1')+#
.4/32'%&+#!"#-+21+)"*"+%'#+(7/%"-/#!'.#-/1"&/.'9#:("&"-;'#/#>3')&/#/)"22'6
&("/#2/(L"/%/#'(/%+#5'%3&'#!/#5+%#W+(&\"']"-*#'#!/#?]''*V#-;'#("&'%'5/%+#
!"88"-".'#1('5'!'('#>3/.'#!'"#!3'#8'%+2'%"#1('5/.'))'#%'.#.3%7+#1'("+!+9#?'#
7."#)8+(*"#!'"#-/1"&/.")&"# ("3)-"(/%%+#/#)&/0"."**/('# ".# )/77"+#!"#1(+8"&&+#+#)'#
'))"#/7"(/%%+#)+.+#1'(#/88('&&/(%'#".#!'-."%+#O#3%#(")3.&/&+#-;'#%+%#13<#'))'('#
1('5")&+9#R/#)&'))/#^+/%#=+0"%)+%#("&'%'5/#-;'#1+"-;E#./#-(')-"&/#!'../#1(+6
!3&&"5"&M#!'.#./5+(+#%+%#;/#."2"&",#".#)/77"+#!"#1.3)5/.+('#13<#)5".311/()"#"%#
2")3(/#&/.'#!/#1('5/.'('#)3../#-(')-"&/#!'../#-+21+)"*"+%'#+(7/%"-/#!"#-/1"6
&/.'9#=+)!+.)\V#'#K''\#;/%%+#/--'(&/&+#-;'#"%#K/(L#".#)/77"+#!"#1.3)5/.+('#



!"!$

%+%#("2/%'#-+)&/%&',#2/#".#)3+#/32'%&+#%+%#/5('00'#"21'!"&+#-+21.'))"6
5/2'%&'#./#-/!3&/#!'.#)/77"+#!"#1(+8"&&+9#U/&/."'#K+))*\+])\/#"%)")&'5/#)3#
3%#/.&(+#8/&&+,#+55'(+#-;'#/..4/32'%&+#!'.#5+.32'#8")"-+#!'.#-/1"&/.'#-+)&/%6
&'# F-+21+)"*"+%'# &'-%"-/# !'.# -/1"&/.'I# %+%# -+((")1+%!'# )'21('# .4/32'%&+#
!'../#-+21+)"*"+%'#+(7/%"-/#F-;'#O#3%/#')1('))"+%'#!"#5/.+('I9#
C"..2/%%#'#D"'&(/%'(/# ("&'%7+%+#-;'# ./# -/!3&/# &'%!'%*"/.'#!'.# )/77"+#!"#

1(+8"&&+#/00"/#/53&+#'88'&&"5/2'%&'#.3+7+#'#)"#)"/#!"#8/&&+#('/."**/&/#%'.#1'("+6
!+#/#-/5/..+#&(/#"#!3'#)'-+."9#K/#".#-/1"&/.")2+#;/#('/7"&+#/!#'))/#-+%#.+#)5"6
.311+#!'.#2+%+1+."+,#'%&(/%!+#-+)X#"%#3%/#8/)'#>3/."&/&"5/2'%&'#%3+5/#"%#-3"#
./#.'77'#%+%#&(+5/#1"[#/11."-/*"+%'9#R'#-+%&(+2")3('#1("%-"1/."#83(+%+#!/#3%#
./&+# ./# 8+(2/*"+%'#!"# 5/("'# )1'-"'# !"# -+20"%/*"+%"# "%!3)&("/."# '# 0/%-/("',# '#
!/..4/.&(+#.4/32'%&+#1(+7('))"5+#!'../#)-/./#!"#1(+!3*"+%'#-+%#.4"%&'%&+#!"#+&6
&'%'('#'-+%+2"'#!"#)-/./#'!#"%%+5/*"+%"#&'-%+.+7"-;'#5+.&'#/!#'.'5/('#./#1(+6
!3&&"5"&M#!'.#./5+(+9#$.#(")3.&/&+#!"#>3')&+#1(+-'))+#O#-;'#./#%/&3(/#!'.#-/1"&/.'#
-+)&/%&'#;/#)30"&+#3%#-/20"/2'%&+#>3/."&/&"5+#-;'#.4')1('))"+%'#>3/%&"&/&"5/#
&(/!"*"+%/.'#%/)-+%!'9#T%-;'#A+00#'(/#1'(1.'))+9#
$%#>3'7."#/%%"#".#!"0/&&"&+#'(/#/--')+#'#0'%#)"%&'&"**/&+#!/#U/1+.'+%",#!/#

-3"#;+#&(/&&+#/.-3%"#!'7."#)13%&"#-+%&'%3&"# "%#>3')&+#1(+.+7+9#K/,#!'.# &3&&+#
"7%/(",#-"#)"/2+#03&&/&"#-+%#'%&3)"/)2+#)3.# &')&9#R4+--/)"+%'#'(/# ./#:+%8'6
('%*/#U/*"+%/.'#_1'(/"/#+(7/%"**/&/#!/#$.#K/%"8')&+#'#!/#D+&'('#_1'(/"+#/#
K"./%+,#".#`a#'#`b#C'%%/"+#bcdb9#
?/."&/#/#8/&"-/#)3#3%#1/.-+#1+-+#8'22"%".'#-+%#>3/.-;'#/113%&+,#:;"/(/#

-'(-<#!"#!/('#1"[#-'(&'**'#>3/."&/&"5'#-;'#'21"("-;',#)+..'5/%!+#-+("#!"#/16
1(+5/*"+%'#1'(#"#)3+"#("--"+."#!4+(+9#N3/.-;'#+1'(/"+#"%#)/./#F-('!+#8+))"2+#
)+&&+#3%/#&'%!/I#/**/(!<#3%#G%3!/,#%3!/eH#-+%8'(2/%!+#!300"#.'+1/(!"/%"#
)3..4"7%+(/%*/9#
T../#!+2/%!/Z#2/#-;"#)+%+#>3')&"J#@(/%-')-+#(")1+)'#("!'%!+Z#G)&3!'%&"#

!"#D('7/%*"+.H,# 1'(# 3%/#5+.&/# )'1/(/%!+# ./#1+."&"-/#!/../# )-"'%*/9#C."'.4;+#
1'(!+%/&/,#1'(-;E#>3'"#8+7."#-+%)32/&"#!/../#1"+77"/#'#!/.#-/.!+#%'..'#-/26
1/7%'#0(')-"/%'#-+%)'(5/%+#".#)'7('&+#!"#3%#&')&# "21+))"0".'#1'(# "#7(/!"#!"#
."0'(&M#-;'#@(/%-')-+#)8"!/5/#-+%#./#.'77'('**/#!"#3%#2/')&(+9#
#
#

'(& )*#+,-.&/#"+.&
#
$%#('/.&M#./#.'77'('**/#O#)+.&/%&+#/11/('%&'9#@(/%-')-+#("')-'#/#&'%'('#/)6

)"'2'#1+."&"-/,#)-"'%*/#'#-3.&3(/Z#3%4"%&'(/*"+%'#8+(&'#-;'#5'!'#./#)-"'%*/#-+6
2'#')"&+#1(+55")+("+#!"#-3.&3(/#'#1+."&"-/9#N3')&+#/&&'77"/2'%&+#1("5/#".#G2'6
&+!+H#!"#+7%"#/3&+%+2"/#'#)"#./)-"/#)&+("-"**/('9#@(/%-')-+#;/#)'21('#!'&')&/6
&+#7."#G/)&(/&&"#!")-+()"#)3.#2'&+!+H#-;',#>3/%!+#%+%#'5"&/%+#.4+77'&&+,#.+#2"6
)&"8"-/%+#+#(")-;"/%+#!"#%'3&(/."**/(.+9#



!"8$

$.#2'&+!+#5"'%'#)30+(!"%/&+#/..4"1+&')"#!"#("-'(-/#'#)"#&(/)8+(2/#"%#3%#1'(6
-+()+# "%-('2'%&/.',# -+%# -++(!"%/&'# /77"+(%/0".",# "%# G-/21"H# !+&/&"# !"#2+.&"#
7(/!"# !"# ."0'(&M9# R4"1+&')"# O# G!"# 1/(&'H# ',# >3"%!",# &'+("-/2'%&'# ')1+)&/# /../#
-+%83&/*"+%'9#S))'('#!"#1/(&'#)"7%"8"-/#-+%&(/11+()"#/#>3/.-+)/#'#>3"%!"#/--'&6
&/(%'# .'# -+%)'73'%*',# 8(/# &3&&'# ./# )-+%8"&&/9# $.# 1(+0.'2/# O# -+2'# )"# /--'&&/#
.4'5'%&3/.'#)-+%8"&&/Z#-+%#(/))'7%/*"+%',#/)&"+,#"(+%"/#+#%3+5/#5"&/."&M9#@(/%6
-')-+#;/#5"))3&+#.'#)-+%8"&&'#F!'"#)3--'))"#1/(./#".#)3+#)+((")+I#)'%*/#(/))'7%/6
*"+%',#/)&"+#+# "(+%"/9#S7."# ("1/(&'#%+%#/11'%/#13<#-+%#%3+5/#'#1(+5+-/&+("/#
!'-."%/*"+%'#!'.#&'2/#!"#8+%!+Z#./#!")'73/7."/%*/#8(/#-./))"#)+-"/.",#&'(("&+("#+#
7'%'(/*"+%",#/&&("03"&/#/#2'--/%")2"#!"#/11(+1("/*"+%'#'#!")&("03*"+%'9#N3')&"#
2'--/%")2"#%+%#!'("5/%+#!/#"1+&'&"-"#8/.."2'%&"#!'.#2'(-/&+#+#!'..+#)&/&+,#2/#
!/.#)3--'))+#!'.#2'(-/&+#%'.#-+%!"*"+%/('#.+#)&/&+#'#%'.#7/(/%&"()"#+11+(&3%"&M#
!"#-+'2$/++90',9#@/#)+(("!'('#.4/&&3/.'#'#!"883)/#!'%3%-"/#!"#>3')&/#1(/&"-/#(')/#
1./%'&/("/#!/..4')1.+)"+%'#!'../#8"%/%*/,#)'#%+%#1'(#.4/77"+(%/&/#'5"!'%*/#'26
1"("-/#'#1'(#.4"%-/1/-"&M#!"#8/(5"#8(+%&'#-+%#)&(32'%&"#'88"-/-"#-+2'#'5"!'%*"/6
&+#!"#('-'%&'#!/#C/.."%+,#?&"7."&*#'#%32'(+)"#/.&("#/3&+("9#
R4"1+&')"#!"#1/(&'#"%8+(2/,#!3%>3',#.4/11(+--"+#/%/."&"-+#"%#2+.&'#+--/6

)"+%"9#U'#-"&+#/.-3%'#/#&"&+.+#')'21."8"-/&"5+9#
#
#

0(& )1&21&3#"-#&4.&$52",5&5&42,&6,$#3.+7&
#
:+%#3%#G)/.&+#%'.#53+&+H#'#)-+(/77"/&+#!/#2+.&",#%'.#bcdb#!'-")"#!"#./)-"/6

('#7."#)&3!"#!"#/(-;"&'&&3(/#1'(#.43(0/%")&"-/9#U+%#'(/#&/%&+#".#1(+7'&&+#)-"'%&"8"6
-+6-3.&3(/.'#!"#T)&'%7+#/!#/&&"(/(2",#%+%#.+#-+%+)-'5+#/#8+%!+,#>3/%&+#./#)3/#
-+%&"73"&M#-+%#./#1+."&"-/#7"+5/%".'#%'.#1'!'2+%&'#5'%'&+9#K"#/--+()"#)30"&+#
-;'#".#1(+7'&&+#!"#%3+5+#-+()+#!"#./3('/#7"(/5/#/#!3'#5'.+-"&M,#-+2'#)'#8+))'#
/."2'%&/&+#!/#/.&('&&/%&'#8+%&"#!"#'%'(7"/9#f%/#)+(&/#!"#5+./%+#83%7'5/#!/#G('6
7+./&+('H9# R/# 1("2/# 8+%&'# '(/# .4+&&"2")&"-+# 1(+7'&&+# ("8+(2")&/# !'../# 1(+6
7(/22/*"+%'#-;'#)&/5/#("!"2'%)"+%/%!+#.'#"%7+20(/%&"#G1/(&'-"1/*"+%"#)&/6
&/."H#-+%#.4+(/2/"#"22"%'%&'#/3&+%+2"/#!'..'#='7"+%"g#./#)'-+%!/#'(/#./#G-("6
&"-/H#-+%5"%&/#/.#%'+."0'(")2+#'#/..43)+#-/1"&/.")&"-+#!'..+#)1/*"+#8")"-+,#8+%6
!/&/#)3#/11(+8+%!"&'#.'&&3('#!'"#-./))"-"9#N3')&/#-("&"-/#)"#")1"(/5/#/..'#5"-'%!'#
1+."&"-+6-3.&3(/."#%/*"+%/."#'!#'3(+1''#!'.#&'21+,#2/#/%-;'#/#8+(2'#!"#(/!"6
-/.")2+# /%7.+)/))+%'# -;'# ./# 1/&&37."/# G"%7.')'H# !"# T)&'%7+# F7."#:)-9'+//I#
1(+1+%'5/# -+%# "%5"!"/0".'# !")&/--+# !/..'# "!'+.+7"'9# @(/%-')-+# %+%# 8/-'5/#
1/(&'#!"#>3')&+#7(311+,#/%-;'#)'#.+#)'73"5/#-+%#/&&'%*"+%',#)"21/&"/#'#3%#1+4#
!"#"%5"!"/,#%+%#-+%+)-'%!+#.4"%7.')'9#N3/%!+#".#5+./%+#)"#0.+--/5/#".#!")1+)"6
&"5+#/%!/5/#"%#-(")",#7'%'(/%!+#-+%&(/11+)"*"+%"#/%-;'#2+.&+#5"5/-"#'#1'("-+6
.+)"#)0/%!/2'%&"9#$%#-'(&'#+--/)"+%"#)'20(/5/#-;'#.4"21"/%&+#!+5'))'#-(+../6
(',#1'(#-+%&(/!!"*"+%'#"%&'(%/#-+2'#)"#!"-'5/#/..+(/,#2/#"%#>3')&'#+)-"../*"+%"#



!";$

)"#("-+%+)-'5/#3%#2-+'3Z#".#1+)"*"+%/2'%&+#!'..43(0/%")&"-/#"%#2+!+#"%')+(/6
0".2'%&'# '--'%&("-+# (")1'&&+# /..4/(-;"&'&&3(/# "%)'7%/&/# /..+# $fTh#%'7."# /%%"#
?'&&/%&/9# :/(.+# ?-/(1/,# -;'# G(/7"+%/5/# 1'(# 8"73('H# -+2'# 3%# /(&"7"/%+#
!'..4/(-;"&'&&3(/# '# 1'%)/5/# !")'7%/%!+,# -+%)"!'(/5/#')<=# '# )'%*/# -+)&(3&&+# "#
1(+7'&&"# 3(0/%")&"-"# '# .'# ('./&"5'# (/11(')'%&/*"+%"9# R"# -+%)"!'(/5/# G')&(/%'"#
/..4/(-;"&'&&3(/HZ#1'(#>3')&+#5+&<#/#8/5+('#!'..4")&"&3*"+%'#!'.#%3+5+#-+()+#!"#
./3('/#'#83#!'&'(2"%/%&'9#$%#>3')&+#-+%&')&+#)'21('#1"[#!")&/%&',#)"#5'%"5/#/#
-('/('# 3%# .3+7+# !"# )1'("2'%&/*"+%'# )'%*/#('&'# "%# -3"# .+# )&3!'%&',#2'))+# !"#
8(+%&'#/#1('2/&3('#(')1+%)/0"."&M,#'(/#+00."7/&+#/!#3%/#G)-'.&/#!"#-/21+H9#
?-'.&/#!"#-/21+#'#)1'("2'%&/*"+%'#)'%*/# ('&'#'(/%+#!3'#-/(/&&'("# &"1"-"#

!'../#G("-'(-/#3%"-/H,#/..+(/#1(+1+)&/#1'(#-+21('%!'('#7."#'88'&&"#&'(("&+("/."#
!'..'#1("2/#7(/%!'#-(")"#!")&('&&3/.'#%'.#U+(!6S)&9#
#
#

8(& 91&!"##$"%&#"&4,$&"./#":.-:#&
#
R4"21"/%&+#G("8+(2")&/H,#"%%')&/&+#%'..4'-+%+2"/#'#%'..'#1+."&"-;'#)+-"/6

.",#%+%#&(+5/5/#-+%8+(&+#%'..'#1(/&"-;',#%'.#!"("&&+#'#%'../#7"3(")1(3!'%*/#%/6
*"+%/."9# R/# )-+%8"&&/# !"# ?3..+# /--'%&3/5/# .4'(+)"+%'# !'../# R9# bbiajbckl# '#
)53+&/5/#/.-3%"#1("%-"1"60/)'#!"#&3&'./#!'.#&'(("&+("+,#!'"#0'%"#-3.&3(/."#'#!'.#
1/')/77"+9#A/#1/(&'#)3/,#".#1/(/!"72/#\'V%')"/%+,#1/.')'2'%&'#"%#-+%8."&&+#
-+%#>3'..+# %'+-./))"-+# '#2+%'&/(")&/,# /5'5/# ")1"(/&+# .'# ')1'("'%*'#!"# 1(+6
7(/22/*"+%'# '-+%+2"-/#!3(/%&'# ./# ("-+)&(3*"+%'# '#%'7."# /%%"# "22'!"/&/6
2'%&'# )3--'))"5"9# K/# /5'5/# )+1(/&&3&&+# 2+!"8"-/&+# ".# 1(+8".+# !'../# )1')/#
1300."-/#'#-+%&("03"&+#/#!"./&/('#./#1/(&'-"1/*"+%'#!'..+#?&/&+#%'../#7')&"+%'#
!"('&&/#!'..4'-+%+2"/#'#!'..+#)&'))+#)'&&+('#!'..'#-+)&(3*"+%"9#S))+#)"#2/%&'6
%'5/,# &3&&/5"/,#/!#3%/#-'(&/#!")&/%*/#!/..43(0/%")&"-/#'#!/../#1"/%"8"-/*"+%'#
!'.#&'(("&+("+,#("!"2'%)"+%/%!+#./#.'*"+%'#!'../#G-"&&M#)+-"/.'H#!'"#1("2"#!'.#
U+5'-'%&+9#T..4'!"."*"/#'-+%+2"-/#'#1+1+./('#5'%"5/#/&&("03"&/#3%/#)'&&+("/6
.'#83%*"+%'#!"#1+."&"-/#'-+%+2"-/,#1(+6-"-."-/#/..+(/,#-+%#!")-3&"0"."#+0"'&&"5"#
!"#-(')-"&/#3(0/%/#'#!"#-('/*"+%'#!"#3%/#-./))'#2'!"/9#T.#G("8+(2")2+#2"."6
&/%&'H#'(/%+#1"[#1(+))"2'#.'#7(/%!"#"%-;"')&'#)3../#1+5'(&M,#)3..'#2"7(/*"+6
%",#)3"#!"5/("#&'(("&+("/."#'#)3.#K'**+7"+(%+,#2/#/%-;'#.'#!'%3%-'#/../#)1'6
-3./*"+%'#'!"."*"/9#
A"5'()/2'%&'# !/..4/11(+--"+# (/!"-/.',# %'..+# )1'-"8"-+# 3(0/%")&"-+# ".# 1(+6

7'&&+#("8+(2")&/#2'&&'5/#/.#-'%&(+#!'..4/&&'%*"+%'#".#&'2/#('./&"5+#/"#!"("&&"#!'"#
)3+."# '# >3"%!"# !'../# -+)&"&3*"+%/."&M# !'"# 5"%-+."# 3(0/%")&"-",# !'7."# +%'(",#
!'..4')1(+1("/*"+%',#!'7."#)&/%!/(!#'#-+)X#5"/9#?"#&(/&&/5/#!"#>3')&"+%"#)&(/&'7"6
-;'#(")1'&&+#/..'#>3/."#/%-;'#3%#1/(*"/.'#8/.."2'%&+#/5('00'#2'))+#"%#!")-3)6
)"+%'#".#1(+7'&&+9#A3'#)'20(/5/%+#.'#1+))"0"."#5"'#!43)-"&/Z#.4/..'77'("2'%&+#
!'.#1"/%+# ('7+./&"5+#+# ./#)3/# &(/)8+(2/*"+%'# "%# )&(32'%&+#%'7+*"/.'# /# 8+(&'#



!">$

-+%&'%3&+#)&(/&'7"-+g#"%#/.&('#1/(+.',#"%#)&(32'%&+#!"#("-+%+)-"2'%&+#'#7')&"+6
%'#!'"#-+%8."&&"9#
$%#!"5'()/#2")3(/#'#-+%#!"5'()"# ("8'("2'%&"# &'+("-",#'%&(/20'# .'#+1*"+%"#

/5('00'(+# 8/5+("&+#%'7."# /%%"# )3--'))"5"# .4G/3&+%+2"/#!'..'#/%/.")"# &'(("&+6
("/."H# '# .4"%7('))+# !'..4/%/.")"# !'..'# 1+."&"-;'9# T../# 1("2/# -+%&("03")-'# "%#
2+!+#!'&'(2"%/%&'#@(/%-')-+,#/.#)'-+%!+#D"'(.3"7"#:(+)&/9#
h/#!'&&+#-;'# ./#2/%-/&/#)'1/(/*"+%'#8(/#!"("&&+#!"#1(+1("'&M#'#!"("&&+#!"#

)31'(8"-"'#)+&&+1+%'5/#.43(0/%")&"-/#("8+(2")&/#/#1'("+!"-;'#"%-+)&"&3*"+%/."6
&M9#S(/#3%#)'7%/.'#!'../#:+(&'#)")&'2/&"-/2'%&'#)+&&+5/.3&/&+#!/../#1+."&"-/,#
/%*",# !/# >3')&/# 1(+5+-/&+# 1'(# !'0+.'**/# +# 1'(# "%&'%*"+%/.'# /11+77"+# /.#
0.+--+#'!"."*"+9#D'(#.'#/22"%")&(/*"+%"#.+-/."#!"5'%&/5/#+.&('2+!+#!"88"-".'#
/21."/('#.+#)&+-\#"22+0"."/('#1300."-+,#"%#&'(2"%"#!"#)3+."#'#)31'(8"-",#%+6
%+)&/%&'#5"#8+))'(+#/%-+(/#2/(7"%"9#:"<#-+%&("03X#/#8/(#)/."('#".#&/))+#!"#1(+6
1("'&M# 1("5/&/# !'..+# )&+-\# (')"!'%*"/.'# %/*"+%/.'# /# )+7."'# -+)X# '.'5/&'# !/#
('%!'('#".#(")1/(2"+#1("5/&+#-+21.'))"5+#3%/#)+(&/#!"#-+%&(/11')+#/.#!'0"&+#
1300."-+9#f%#')"&+#2/-(+6'-+%+2"-+#'(/#-+)X#7/(/%&"&+,#2/#/#-+)&"#%+&'5+."9#
$%#3%#)"2".'#-+%&')&+# .4'!"."*"/#1300."-/#5"5'5/# "%#2+!+#G-+%8"%/&+H# ".#

!'-."%+# !'..4/(-;"&'&&3(/# )+-"/.',# -+%# ("!+&&'# -/1/-"&M# !"# (")1+)&/# /../# -('6
)-'%&'#!+2/%!/#!+53&/#/..'#2"7(/*"+%"#"%&'(%'#'#/../#8+(2/*"+%'#!'../#-./)6
)'# 2'!"/9# R4'!"."*"/# 1300."-/# 5'%"5/# 1("5/&/# !"# -/1/-"&M# !"# -+%!"*"+%/('#
8+(2/#'#83%*"+%/2'%&+#!'../#-"&&M9#
?"#!+5'5/#73/(!/('#/.&(+5'#'#".#7(311+#8+%!/&+('#!'.#:+()+#!"#./3('/#"%#

3(0/%")&"-/#.+#8'-'#"%#2+!+#-('/&"5+#'!#"0("!+,#-+%#3%#"%'!"&+#G/--+)&/2'%6
&+H# !")-"1."%/('9# ?"# &(/&&<# !"# 3%4+1'(/*"+%'# -;'# 1('%!'5/# .'# !")&/%*'# )"/#
!/..4(-?)'$3+/0,'#!"#)&/21+#+./%!')'#'#/%7.+)/))+%',#)"/#!/.#@*)''0',#(/!"6
-/.'#f)/9#R+# 8/-'5/# -+%# ./# -+%)/1'5+.'**/# !"# &')&"2+%"# /-3&"# -;'# ("-+%+6
)-'5/%+# .4"21+))"0"."&M#!"# "21+(&/('# .'#!3'#)-3+.'#%'.#-+%&')&+# "&/."/%+Z# ./#
1("2/#1'(# (/7"+%"# ")&"&3*"+%/."# '#7"3("!"-;'# F)")&'2"#'#-3.&3(/#!'.#@*)''0',$
'(/%+#!"5'()"I,#./#)'-+%!/#1'(#./#-+)&"&3&"5/#2/(7"%/."&M#!'..+#?&/&+#-'%&(/.'#
'# ".# (3+.+#/&&"5+#!'..'#-+23%"&M9#R4/--+)&/2'%&+#%+%#1+&'5/#1('5'!'('#7."#
')"&",#2/# /88"!/5/# /..4')1'("'%*/# -("&"-/# '# /..43&"."**+# !"#2'&+!"# '# &'-%"-;'#
!"5'()'#".#-+21"&+#!"#1(+!3(('#3%#1(+7'&&+#1+."&"-+6-3.&3(/.'#/77"+(%/&+9#U'"#
-+%&"%3"#!"0/&&"&"#-;'#-'(-/5/%+#!"# .'7"&&"2/('# .4"%!"("**+#1+."&"-+6-3.&3(/.'#
!'#$.#K/%"8')&+#!'7."#)&3!"#"#1("%-"1/."#("8'("2'%&"#'(/%+#>3/&&(+9#
$.# 1("2+# ("%5"/5/# /../# 1(+7(/22/*"+%'j1"/%"8"-/*"+%'# -'%&(/."**/&/# -;'#

-'(-/5/#!"#&'%'('#/))"'2'#2'7/#2/&("-"#.'+%&"'5"/%'#-+%#.'#5/.3&/*"+%"#)3../#
!")&("03*"+%'#)1/*"/.'#+&&"2/.'#!'..'#/&&"5"&M,#!'.# ./5+(+,#!'../#1+1+./*"+%'#'#
!'"#)'(5"*"9#m9#$)/(!,#3%+#!'"#8+%!/&+("#!'../#-+,0&')*$/50+'5+,#('7"+%/."**/5/#
.'#2/&("-"#!"#m9#R'+%&"'5# /88"!/%!+.'#/!#3%#'>3"."0("+#!"#2'(-/&+# Fm/.(/)I#
1"3&&+)&+#-;'#/..4'>3"."0("+#-+%&/0".'#!'..4/22"%")&(/*"+%'#-'%&(/."**/&/9#



!"A$

f%#)'-+%!+#("8'("2'%&+#'(/#.4')1'("'%*/#!'../#Y'%'))'V#h/..'V#T3&;+("&V#
FYhTI#"%&')/#-+2'#"0("!/*"+%'#!"#3%/#1+."&"-/#'-+%+2"-/#\'V%')"/%/#/#)-/./#
%/*"+%/.'# '# !"# 3%/# 1+."&"-/# ('7"+%/.'# "%&'7(/&/# /# ."5'..+# )'&&+("/.'# F/->3/,#
'%'(7"/,#1(+!3*"+%'I9#D'(#2+.&"#/)1'&&"#F-;'#/%!/5/%+#+11+(&3%/2'%&'#&/-"36
&",#-+2'#)'# ".#2/--/(&")2+#8+))'#/%-+(/#5"5+I#YhT#/))+2"7."/5/#/!#/.-3%'#
')1'("'%*'#!"#1+."&"-/#('7"+%/.'#+.&('#./#G-+(&"%/#!"#8'((+H9#$.#&'(*+#("8'("2'%&+#
'(/#-+)&"&3"&+#!/"#G2+5"2'%&"H,#/#8+(&'#-+%%+&/&+#/%&"-/1"&/.")&/,#-3"#)"#/88"/%6
-/5/# .4)3.&5)5B$@*)''0',,# +# 3(0/%")&"-/# !"# 1/(&',#)3"# &'2"# !'.# ./5+(+,# !'../#
-/)/,#!'"#&(/)1+(&"#1300."-",#!'../#)/.3&'#3(0/%/#'#!'..4/20"'%&'9#$.#>3/(&+#("8'6
("2'%&+#'(/#./#-"&&M#)+-"/.',#-+2'#1(+7'&&+#"%&'7(/&+,#.'#-3"#&')&"2+%"/%*'#'(/6
%+#/%-+(/#5"5'#%'"#1(+&/7+%")&"Z#.'#-"&&M#!"#K/(*+&&+,#=+))",#_."5'&&",#2/#/%-;'#
.'#-"&&M#!"#8+%!/*"+%'#!'.#8/)-")2+#"%#1/&("/#'#%'..'#-+.+%"'9#
@(/%-')-+#)"#)2/(-/5/#"%#2+!+#"%&'.."7'%&'#(")1'&&+#/"#>3/&&(+#("8'("2'%6

&",#/))32'%!+."#-+23%>3'#-+2'#)13%&"# 8'(&"."9#A'../#1(+7(/22/*"+%'#(".'6
5/5/#.'#!"88"-+.&M#/#-+%&'%'('#)'#%+%#/#("!3(('#7."#)>3"."0("#('7"+%/.",#-+2'#
)'# )"# !+5'))'(+# /&&("03"('# .'# (/7"+%"# !'..+# )>3"."0("+# /# "((")+.5"0"."# "%'(*"'9#
R+%&/%+#!/..'#-+%5"%*"+%"#!"#h/%+%",#R/#K/.8/#F1/!('I#+#!"#C"+."&&",#("&'%'6
5/#./#1(+7(/22/*"+%'#3%/#!'..'#&/%&'#/(2"#)13%&/&'#!'.#-/1"&/.")2+9#K/#/.#
1(+7'&&+# /)&'%7;"/%+# 8/-'5/# -+2+!+# -('!'('# %'../# 1(+7(/22/*"+%'# '# !/#
-"<#@(/%-')-+#("-/5/5/#8/-"."#)13%&"#1'(#)2/(-/()"#)"/#!/..'#-+)&("*"+%"#-'%6
&(/.")&"-;'#-;'#!/.#2'--/%"-")2+#7'+7(/8"-+#'#-+%&/0".'#!"# )-3+./# &'!')-/9#
A'..'#)-"'%*'#('7"+%/."#/11('**/5/#>3'../#-+21+%'%&',#%+%#-'(&+#2/(7"%/6
.',#-;'#)&3!"/5/#./#8+(2/*"+%'#!'"#5/.+("#&'(("&+("/."#'#!'..'#('%!"&'9#
R/# -("&"-/# /../# 1(+7(/22/*"+%'# 2+&"5/5/# ".# !")&/--+# !/..4')1'("'%*/#

YhT,#2'%&('#("&'%'5/#.4)3.&5)5B$@*)''0',#3%#2+!+#&"1"-/2'%&'#/2'("-/%+#
!"# )+1"('# "#2+5"2'%&"9#S(/%+#1(+1("+# "# )3--'))"# "%#2+.&'#-"&&M#'#2'&(+1+."#
!'7."# ?&/&"# f%"&"# F')'21"# -./))"-"# ("73/(!/5/%+# .'# (')")&'%*'# /..'# :0,:C)B#
%']V+(\')"I# /# ('%!'('#G-+%&"%7'%&'H#'# G)&(32'%&/.'H# ./# -("&"-/# /.# )")&'2/9#
N3')&/#'5/1+(/5/#-+%#".#)3--'))+,#-+2'#)'#./#1+."&"-/#8+))'#3%#!'("5/&+#!'.#
G0")+7%+H#+#!'..4'2'(7'%*/9#
R43.&"2+# ("8'("2'%&+# '(/# )&+("-"**/&+# /!# 3%/# 8/)'# &/V.+(")&"-/# -;',# 1'(#

-+%&"%7'%*'#1+."&"-+6)+-"/.",#("3)-"5/#/#-/&&3(/('#".#&'(("&+("+#%'"#-"-."#!"#1(+6
!3*"+%'#'#/#&(/)8+(2/('#>3')&"#3.&"2"#"%#!")1+)"&"5"#!"#C+*=)-+$'#!"#1(+7'&&+#
!'../# -"&&M9# @(/%-')-+,# &3&&/5"/,# %+%# -/!'5/# %'../# &(/11+./# +1'(/")&/# !'../#
G-"&&M68/00("-/H,# "%&(/55'!'%!+# ./# -(")"# !'..+# )&'))+# &/V.+(")2+# %'../# -+26
1.'))"&M#!'..'#!"%/2"-;'#)+-"/."9#U'"#2+5"2'%&"#)"-"."/%"#3%#1+)&+#/20"73+#
)1'&&/#/../#)8"!/#"%&'..'&&3/.'#'#1+."&"-/#8(/#A/%".+#A+.-"#'#R+('%*+#W/(0'(/9#
R'#-"&&M#8/)-")&'#!"#8+%!/*"+%'#%+%#8/-'5/%+#1/(&'#!'.#7"+-+9#
R/#5"&&+("/#-3(("-3./('#!'.#1"/%+#5&1@-+:+'/0.+#%'.#:+()+#!"#./3('/#"%#3(6

0/%")&"-/#O#)&/&/#!/#@(/%-')-+#G&+..'(/&/H#-+2'#!")'7%+#%'-'))/("+#1'(#./#-/&6
&3(/#!'..'#')&'(%/."&M,#2/#)+1(/&&3&&+#1'(#./#7')&"+%'#!"#1+."&"-;'#/..+-/&"5'#)'6



!"D$

-+%!+#2/.6!'8"%"&'#F+#"%!'8"%"0"."I#83%*"+%"#!"#"%&'('))'#-+..'&&"5+9#@3,#'5"!'%6
&'2'%&',#3%/#5"&&+("/#!"#D"((+#-;'#1+)'#8"%'#/..4"!".."+#8(/#"#8+%!/&+("#'#.'#0/)"#
1'(#./#)3--'))"5/#-+%&(/11+)"*"+%'#!'.#A"1/(&"2'%&+#!"#T%/.")"#S-+%+2"-/#'#
?+-"/.'#!'.#Y'(("&+("+#FATS?YI#/.#A"1/(&"2'%&+#!"#f(0/%")&"-/#FAfI9#
#
#

;(& <=.13#13.$.5>.$,&515$.-.&4,$$,&*#$.+.3?,&
#
:+%#3%/#.'&&3(/#2/(L"/%/#!"#8"%'#/%%"#?'))/%&/,#-;'#5'!'5/#"21'7%/&"#%'.6

.+#$fTh#Y/83(",#@+."%,#:/./0"#F8".+)+8+I,#K/)"'(+#'#/.&(",#@(/%-')-+#"%&'%!'5/#
".# &'(("&+("+# F%+%# ./# &'((/I#-+2'#-+%!"*"+%'#7'%'(/.'#!"#5/.+("**/*"+%',#+.&('#
-;'#-+2'#8/&&+('#!"#1(+!3*"+%'9#D'(#>3')&+#%'.#-+%8."&&+#8(/#-/1"&/.'#'#./5+(+#
".#&'(("&+("+#7"+-/5/#!3'#(3+."Z#-+2'#-+21+%'%&'#%'../#83%*"+%'#!"#1(+!3*"+%'#
-./))"-/#'#-+2'#)3/#-+%&')&3/."**/*"+%'9#U'../#83%*"+%'#!"#1(+!3*"+%'#"#8/&&+6
("# )"# -+20"%/%+#)'-+%!+#('7+.'#!'.#7"+-+#)+-"/.",#23&'5+."# '# "21('5'!"0"."9#
R4/&&'%*"+%'#/"#)'2"%/.",#'#/#.3%7+#!"2'%&"-/&",#./5+("#)3../#&'+("/#!'"#7"+-;"#
!"#5+%#U'32/%#'#K+(7'%)&'(%#%+%#'(/#-/)3/.'9#S#/!#'))"#)"#1+&'5/%+#/88"/%6
-/('#7."#)13%&"#!"#3%#'-+%+2")&/#'('&"-+#-+2'#n"();2/%%#/%-;'#)'#("2/)'(+#
!+54'(/%+9#R+#-+%8'(2/#.4"%&(+!3*"+%'#/.#&')&+#!"#'-+%+2"/#1+."&"-/#!"#W/((/&#
W(+]%#-+%)"7."/&+#/7."#)&3!'%&"9#?+77'&&",#-+%8."&&",#8"%/.2'%&'9#
T->3")"*"+%'#!'.#-+%8."&&+#-+2'#'.'2'%&+#)&(3&&3(/.'#%'.#1("2+#-/)+,#-+%6

)"!'(/*"+%'#!"# "%8"%"&"#7(/!"#!"# ."0'(&M#%'.#)'-+%!+#-+%#1+))"0".'#)+&&+5/.3&/6
*"+%'#!'"# 0'%'8"-"# !"# -"<# -;'# )"# 8/,#1'(# ("&'7%+#+# !")"%8+(2/*"+%'# F./#2/%+#
-+23%>3'#%/)-+%!'I9#K/#"#("8'("2'%&"#("2/)'(+#%'..+#)8+%!+,#-+2'#)'#+7%"#
&'%&/&"5+#!"#8+(2/."**/*"+%'#8+))'#3%#1+4#')<=#'#)8/)/&+#(")1'&&+#/..'#!"%/2"6
-;'#('/."9#R'#)1+%!'#/--/!'2"-;'#%+%#("3)-"5/%+#/#-+21('%!'('#".#8.3))+#!'6
7."#'5'%&",#)'22/"#/5('00'(+#1+&3&+#+(!"%/(.'#"%#3%/#)&+("/#("%)'--;"&/#'#)'%6
*/# /11'..+9#N3",# -('!+,#2/&3("# ./#!"88"!'%*/#!"#@(/%-')-+#1'(# .4/%/.")"#!'..'#
1+."&"-;'#'#1'(#.'#1('&')'#-+7%"&"5'#-;'#7'%'(/,#2/#/%-;'#./#!'%3%-"/#!"#3%/#
)+(&/#!"#-+%8"%/2'%&+#!'.#-+%8."&&+#"%#)-;'2"#!"#(/*"+%/."&M#1(+-'!3(/.'9#U+%#
')"&/5/# /# ("-+(!/(',# 8+()'# -+%# 3%# 1+4# !"# )'21."8"-/*"+%',# -;'# .4+77'&&+#
!'..4/%/.")"# !'..'# 1+."&"-;'# O# ".# 1/))/&+# '# -;'# )'#%+%# 8+))'# -+)X# )"# !+5('00'#
1/(./('#)'%*/#"%!37"+#!"#1+."&"-/9#R4/1'(&3(/#('-'%&'#/../#1"/%"8"-/*"+%'#)&(/6
&'7"-/#-+%8'(2/#.4+("7"%/.'#')"&/*"+%',#"%&'(1('&/%!+#-+(('&&/2'%&'#.4'&"2+9#
?+%+#%32'(+)"#'#-+%%'))"#"#&')&#"%#1(+1+)"&+9#R/#-"&/&/#G("-'(-/#3%"-/H#)3.6

./#8"."'(/#!'..4'.'&&(+!+2')&"-+#/55"/&/#"%#8/)'#!4/55"+#!'.#:+()+#!"#./3('/#"%#
3(0/%")&"-/# /# D('7/%*"+.,# "%&'('))/5/# 3%# /21"+#5*(/2+-# !"# -+23%"# /&&+(%+# /#
:+%'7."/%+#'#D+(!'%+%'9#S))/#-'(-/5/#!"#5'("8"-/('# -+2'# ".# &'(("&+("+# 8+))'#
-+%!"*"+%/&+#!/..'#.+7"-;'#.+-/."**/&"5'#!"#"21(')/,#-+2'#"%8.3"))'#)3..'#2+6
!/."&M#'#.'#"%8(/)&(3&&3('#!"#/--'))+,#)3..4/&&"5"&M#'!"."*"/#'#./#>3/."&M#!'../#5"&/#
!'7."#+1'(/"#'#!'..'# .+(+#8/2"7."'9#T.#-'%&(+#-4'(/# ./# 8/00("-/,#%+%#./#G-"&&M6



!""$

8/00("-/H#!"#K/7%/7;",#D'('..",#?/(8/&&"#'#?&'5/%,#+#.4+1'(/"+#2/))/#!"#")+.'#+#
1+."#1(+!3&&"5"#-;'#)'20(/5/%+#"22+(&/."#'#-;'#+77"#)+%+#)-+21/()"#./)-"/%6
!+#"22'%)"#)"&"#-+%&/2"%/&"9#$#1+."#!"#-(')-"&/#!"#R')+3(%'#'#"#1(')3%&"#'88'&&"#
!"#&(/)-"%/2'%&+#&'(("&+("/.'#'(/%+#3%#/--"!'%&',#2'%&('#.'#)&(/&'7"'#!'..'#1/(6
&'-"1/*"+%"#)&/&/."#FDD??I#%'"#)'&&+("#!"#0/)'#F)"!'(3(7"/,#-;"2"-/,#&'))".',#'--9I#
3%/# >3')&"+%'# -+)X#2/-(+# !/# 1'(!'('# +7%"# /%-+(/77"+# )1/*"/.'# '# !"5'%&/(',#
/113%&+,#=&&2*&&/+9#R'#DD??#%+%#)"#-+%8(+%&/5/%+#-+%#"#-/21/%".",#2/#-+%#
)>3"."0("# ('7"+%/."9#K'(-/&+# '# +(7/%"**/*"+%'# !'.# ./5+(+# -+.."!'5/%+# -+%# .'#
"%'(*"'#'#.'#/&&')'#!"#8+(2/*"+%"#)+-"/."#!"%/2"-;'#-;'#)&/5/%+#/00/%!+%/%!+#
".#2+!'..+#(3(/.'#'#/(&"7"/%/.'#/%-+(/#0'%#5")"0".'#%'7."#/%%"#:"%>3/%&/9#N3"#)"#
("-+%+)-'5/#3%/#-+%&(/!!"*"+%'#"%)+.30".'#8(/#-'%&(+#'#1'("8'("/#+1'(/"/,#3%/#
"21+))"0"."&M# 1'-3."/('9# Y'%'('# "%)"'2'# ./# 8/00("-/# '# .'# 8+(2/*"+%"# )+-"/."#
-+%)'%&"5/# ./# -+21('%)"+%'# !'"# !")&('&&",# /..+(/# %32'(+)"# '# 1'(5/)"5",# '# "%#
7(/!+#!"#')&'%!'('#"#-"-."#!"#1(+!3*"+%'#%'..'#1(/&"-;'#!"#5"&/#8/2"."/('9#K/#-+%6
)'%&"5/#)+1(/&&3&&+#!"#-+21('%!'('#7."#')"&"#'.'&&+(/."#/))"'2'#/!#"%'!"&'#8+(2'#
!"#!'2+-(/*"/,#.4')&('2")2+#-")."%+#%'..'#)"7"../&'#G0+&&"H#!'2+-(")&"/%'9#
f%#&')&#!'-")"5+#;/#("73/(!/&+#".#(/11+(&+#8(/#1(+!3*"+%'#'!"."*"/#'#/--36

23./*"+%'9#C"M#/..+(/#!31."-/*"+%"#-+%&/0"."#-'./5/%+#.4"20(+7."+#'#/#-;"#)+6
)&'%'5/# .4'!"."*"/# -+2'# 8+%&'# !"# /--323./*"+%',# @(/%-')-+# +11+%'5/#
.4'5"!'%*/#!'.#1('."'5+#'#3%/#!"883)/#1(+1'%)"+%'#/.#-+'2E/++90',9#:"<#('%!'6
5/#)13("+#".#(/11+(&+#8(/#-"-.+#'!"."*"+#'#-"-.+#'-+%+2"-+#/..+(/#!+-32'%&/&+#
!/7."#)&3!"#!"#Y/./2+%/#'#W("-+."9#R/#)&"2/#!'"#1/(/2'&("#!"#('7('))"+%'#-;'#
-+%%'&&'5/%+#"#!3'#-"-."#'(/#-+)X#G&3(0/&/H#!/#2'&&'('#"%#!")-3))"+%'#".#!'&&+#
G5/#&3&&+#0'%',#>3/%!+#.4'!"."*"/#5/#0'%'H9#$%#('/.&M#'(/#5'(+#".#-+%&(/("+9#K/#
.4'!"."*"/#/5('00'#1+&3&+#7"+-/('#3%#(3+.+#!'-")"5+#-+%#".# ("3)+#'# ".# (')&/3(+#
!'.# &'(("&+("+,# -+2'# /5('00'# ("-+(!/&+#:'(5'../&"# %'../# )3/# ')1'("'%*/# 0+.+6
7%')'#'#"%#1300."-/*"+%"#)3..4/(7+2'%&+9#N3')&/#+1*"+%'#)'20(/5/#1./3)"0".'#
)"/# %'../# -"&&M# -+21/&&/# -;'# %'.# !"883)+# )'# 0/)/&/# )3..4+&&"2"**/*"+%'# !'..+#
)&+-\# (')"!'%*"/.'# (")1'&&+# /../# !+2/%!/# "21(+-(/)&"%/0".'# !'..'# 8/2"7."'9#
K/&("-"#!"#/..+-/*"+%'#-+)&(3"&'#/#1/(&"('#!/#)&/%!/(!#!"#/88+../2'%&+#8+(%"5/6
%+#/.-3%"#+(!"%"#!"#7(/%!'**/9#U+%#2/%-/5/%+#.'#')1'("'%*'#%'../#-"&&M#-+26
1/&&/Z#".#G03-+H#!"#K+%&1/(%/))',#3%#&'21+#-3+('#13.)/%&'#!'../#5"&/#-3.&3(/.'#
1/("7"%/,#/))3%&+#!/#:/)&'..)#-+2'#1(+5/#!'.#5'.'%+)+#./)-"&+#/../#)+-"'&M#!'.#
-"-.+#!"#5"&/#!'.#&'(("&+("+g#./#,+'2-0=05)20&'#!+1+#./#-(")"#8")-/.'#!'..+#?&/&+#!"#
U']#o+(\#(/--+%&/&/#!/#_4:+%%+(g#"#-'%&("#)&+("-",#-+%#3%/#2+)&(/#TU:?T#
-;',#1'(#2'("&+#!"#D/+.+#:'--/('..",#)"#O#/."2'%&/&/#8"%+#/#>3/.-;'#/%%+#8/#!"#
%3+5"#)13%&"#"%#-+%&"%'%&"#!"5'()",#/.&('#')1'("'%*'#+(/2/"#!"2'%&"-/&'9#
R4"1+&')"# !'.# (')&/3(+# '# !'..'# ("7'%'(/*"+%'# &'(("&+("/.'# 1(')'%&/#2/77"+("#

!"88"-+.&M#%'../#-"&&M#!"883)/,#0'%#!')-("&&/#!/#@(/%-')-+#%'../#)3/#7'%')"#G5'%'6
&/H9#p#3%/#>3')&"+%'#-+23%"-/&"5/#'#!"# )+)&'%"0"."&M9#n+# )'21('#-+%)"!'(/&+,#
)'%*/#'))'(%'#!'.#&3&&+#-+%5"%&+,#./#-"&&M#!"883)/#-+2'#3%4"1+&')"#!"#7+5'(%+#!'.#



!"F$

&'(("&+("+9#f%#7+5'(%+#/-'8/.+,#8/&&+#!"#('./*"+%"#1"3&&+)&+#-;'#%+!",#"%#7(/!+#!"#
7')&"('#./#8"))"&M#/#1/(&"('#!/.#2+5"2'%&+,#-+%#.4/"3&+#!"#>3/.-;'#/(2/&3(/#&'(("6
&+("/.'Z#!"#&"1+#'-+.+7"-+,#"%8(/)&(3&&3(/.',#.+7")&"-+,#)&+("-+6-3.&3(/.'9#
#
#

@(& A,1,B.5&,&.&*"#3,--.&4.&:,+"#*#$.BB5B.#1,&
#
?3#h'%'*"/#@(/%-')-+#;/#')1('))+#./#-3("+)"&M#!"#3%#"22"7(/&+,#'#8+()'#O#

/%-+(/#-+)X9#A'"#>3/(/%&4/%%"#("-+(!+#)+.+#/.-3%"#G1/))/77"H#-+%#3%/#)'.'*"+6
%'#1"3&&+)&+#'2+&"5/9#
$.#1("2+#O#)3#D+(&+#K/(7;'(/#'#)3.#!3/.")2+#5'%'&+9#T#!"88'('%*/#!'../#?'6

('%"))"2/,#./#G7(/%!'#&')&/H,#-+)&('&&/#/.#G2/&("2+%"+#-+%#./#R/73%/H,#/5('00'#
1+&3&+# '))'('# /.&(+5'9# $.# %3+5+# "%)'!"/2'%&+# '(/# "%8/&&"# ')&(/%'+# /.# (/11+(&+#
-'%&(+61'("8'("/#%'../#('7"+%',#3%#(/11+(&+#-;'#+77"#")1"(/#.4/3&+("&M#2'&(+1+."6
&/%/9#?'22/",#("%5"/5/#/#1/(&"&'#7"+-/&'#/.&(+5'9#K/#/%-;'#5")&/#-+%#7."#+--;"#!"#
3%#2+5"2'%&+#+1'(/"+#')1('))+#!/..'#8+(2/*"+%"#)+-"/."#1"[#-;'#!/"#.3+7;"#!"#
1(+!3*"+%',#K/(7;'(/#)'20(/5/#83+("#.3+7+9#:'(&+,#'(/#8/-".'#G1('!/H#!'../#1+6
."&"-/#1"[#%'(5+)/#'# "21/*"'%&',#2/# ".#)3+#2'))/77"+#%+%#3)-"5/#!/.# ('-"%&+9#
U+%#'(/#8/-".',#1'(#-;"3%>3',#8/('#./#)1+./#8(/#".#./5+(/%&'#/#!+2"-"."+,#./#!'5+&/#
+1'(/"/#&'))".',#!'../#-+%-"/#+#!'..4/00"7."/2'%&+#!'.#1'!'2+%&'#'#".#1(')3%&+#
G+1'(/"+# 2/))/H# F%+%# (/(/2'%&'# -+%&/!"%+# "22'))+# %'.# -"-.+# !'..4'&".'%'I9#
R4'!"."*"/#'(/#3%/#>3')&"+%'#/#1/(&'Z#-+2'#/.#)+."&+9#S#>3"#@(/%-')-+#)"#-/20"/6
5/#".#-/11'..+,#/!+&&/5/#".#."%73/77"+#!3/.'#!'../#1+."&"-/#!"#/..+(/,#-+%#!")-3&"6
0".'# '88"-/-"/9# ?+.+#>3/.-;'# ")1"(/&+# !+(+&'+# "%!"7'%+# )/('00'# ("3)-"&+# /#!/('#
-+%&'%3&+#G!"/.'&&/.'H,#'#>3"%!"#&(/)5'()/.',#/..4"%&'(1('&/*"+%',#7"+-/%!+#)37."#
/--+(!"#1"[#"%!"7')&"#!'../#('."7"+%',#!'.#2/&("2+%"+,#!'../#8/2"7."/,#!'.#./5+(+,#
!'../#-/)/#"%#1(+1("'&M,#!'../#!+&'#/"#8"7.",#!'../#-+23%"&M#'#-+)X#5"/9#
f%#)'-+%!+#1/))/77"+#;/#"%&'('))/&+#./#>3')&"+%'#!'../#-/)/#/#h'%'*"/9#R/#

2+0"."&M#(')"!'%*"/.'#O#)&/&/#/#.3%7+#3%/#-;"/5'#!"#.'&&3(/#!'..'#&(/)8+(2/*"+%"#
!'../# -"&&M# )&+("-/# '# !'.# )3+# '%&(+&'((/9# D'(# >3')&+# @(/%-')-+# 5+..'# /&&"5/('#
.4_))'(5/&+("+#)3..'#/0"&/*"+%",#)'%*/#%3../# &+7."'('#/.# &'2/#!'..'#-+%!"*"+%"#
/0"&/&"5',#!'..'#.+-/*"+%",#!'..43)+#'#!'../#(">3/."8"-/*"+%'#!'..+#)&+-\#(')"!'%6
*"/.'#1300."-+9#
f%# &'(*+#1/))/77"+# ("73/(!/#h'%'*"/# '#".# )3+# 83&3(+9#C."# )-'%/("#Y;'&"),#

-+)&(3"&"# -+%# !")1+)"&"5"# !"# )"23./*"+%'# '#0'/2-(520&')*$ ,)10',#G$ *)$H)B*&-,#
!"/.+7/%+#-+%#.4"21'7%+#!"#@(/%-')-+#1('))+#.4f88"-"+#!"#D"/%+,#./#7')&"+%'#
!'../#R'77'#?1'-"/.'#'#./#1('1/(/*"+%'#!'.#D"/%+#K+(8+.+7"-+#!'../#R/73%/#
!"#h'%'*"/#1'(#-+%&+#!'.#K/7")&(/&+#/..'#T->3'9#f%#D"/%+#-;'#/77"+(%/#>3'.6
.+#!'.#bccl#'#.'#R"%''#C3"!/#!'.#laak,#/))32'%!+#%'..+#)&/&+#*'(+#".#-+21.'6
&/2'%&+#!'..'#+1'('#!"#!"8')/#/#2/('#FK+?SI9#



!F#$

f%#3.&"2+#1/))/77"+#O#".#("-+%+)-"2'%&+#!"#%3+5'#&'%)"+%"#2'&(+1+."&/%'#
%'.#h'%'&+#-'%&(/.',#!"#-3"#h'%'*"/#-+)&"&3")-'#3%+#!'"#1+."#/))"'2'#/#D/!+5/,#
Y('5")+#'#h"-'%*/9#$%#>3')&+#-+%&')&+#'2'(7'#-+%#8+(*/#".#&'2/#!'../#>3/."&M#
3(0/%/#'#!'../#1'("8'("/,#8"73(/#&'(("&+("/.'#"%-+%)3'&/#%'../#-"&&M#!"883)/9#
?/('00'#"%&'('))/%&'#("1/(&"('#!/#>3"9#:;'#!"-"J#



!"#$

%&''($($)*+(,-./)$
!

"#!0,*&-/1$2(334)*)$
!
!
!
!
!
!
!
$%&'(&")!(!*)'(!'*+#,%+%!"#!-&(!*)&)'*%&.(!/-(+(&0%&&(1%!%!"#!-&(!*)12

1(3)+(.#)&%! '*#%&0#4#*(! 0+%&0%&&(1%! *)&! 5+(&*%'*)! 6&"),#&(7!8#! ')&)! +%')!
*)&0)!"#!"-%!*)'%9!"%11(!:+(&"%!/-(&0#0;!"#!*)'%!8)10)!"#,%+'%!0+(!1)+)!*<%!
(33#(8)! #&,%&0(0)7! '=%+#8%&0(0)7! =+)=)'0)! #&'#%8%! %! "%1! 4(00)! *<%! /-%'0(!
#&0%+'%.#)&%!>!=%+!1-#!=#**)1(!%!=%+!8%!:+(&"#''#8(7!(!+#=+),(!"%11(!'0+()+"#2
&(+#(!*(=(*#0;!"#!1(,)+)!%!"%11(!:+(&"%!*-+#)'#0;!%!(=%+0-+(!"#!5+(&*%'*)?!
$+#8(!"#!+(**)&0(+%!/-%'0%!#&0%+%''(&0#!%'=%+#%&.%!,):1#)!%,#"%&.#(+&%!#1!

1#8#0%!8(::#)+%9!'#!0+(00(!8)10)!'=%'')!"#!@#&*)8=#-0%A7!(&0#*#=(.#)&#!%!#&2
*-+'#)&#!*<%!(!,)10(!<(&&)! 1('*#(0)! #1! '%:&)7!8(!*<%!(''(#! +(+(8%&0%!')&)!
'0(0%!-0#1#..(0%!)!+%(1#..(0%?!
B#**)8%!&%11%!8)10#''#8%!*)'%!*<%!5+(&*%'*)!<(!4(00)!"(!')1)!)!&)&!*)&!8%!

-&(!/-(1*<%!=%+*%&0-(1%!"#!+#'-10(0#!*C>7!,#%&%!#1!')'=%00)!*<%!1(!+%'=)&'(3#1#0;!"#!
/-%'0%!@#&*)8=#-0%A!'#(!=+%,(1%&0%8%&0%!8#(!D/-%'0(!>!1(!+(:#)&%!=%+!*-#!(11(!
4#&%7!*%+*<%+E!"#!(+:)8%&0(0%!*<%!/-%'0)!&)&!'#(!'0(0)!=+)=+#)!-&!8(1%F?!
G+:(&#..%+E!#1!8#)!=%+*)+'%!#&!"-%!0(==%!%!(1*-&#!#&0%+1-"#?!
!
!

!"!#$%%$&'()*+,&(',-&./012&
!
H33#(8)!(!=(+0#+%!"(#!=+#8#!(&&#!G00(&0(!=%&'(0)!"#!+%(1#..(+%!-&!:#)*)!

"#!'#8-1(.#)&%!'-1!4-0-+)!"#!I%&%.#(J!(,%,(!"-%!'*)=#7!/-%11)!%8#&%&0%8%&2
0%!"#"(00#*)!D"(!8)10)!=%+!=%+*)+'#!#&"#=%&"%&0#!(,%,(8)!'*)=%+0)!1(!'0+()+2
"#&(+#(!=)0%&.#(1#0;!"#"(00#*(!"%11(!'#8-1(.#)&%!:#)*(0(F7!/-%11)!"#!@(11%+0(A!
=)1#0#*)2*-10-+(1%!D"(!8)10)!0%8=)!(,,%+0#,(8)!*<%!1(!=+):+%''#,(!(44%+8(2
.#)&%!"%11(!8)&)2*-10-+(!K!*-10-+(!#&!0-00#!#!'%&'#!K!"%1!0-+#'8)!(,+%33%!"%2
0%+8#&(0)!#!"%'0#&#!"%11(!*#00;!'#&)!(11(!'-(!'*)8=(+'(!*<%!'#!>!"(0(!*#+*(!-&!
"%*%&&#)!")=)FJ! (,%,(!-&(! '#:&#4#*(0#,(! #&&),(.#)&%!&%11(!"%4#&#.#)&%!"%#!
+-)1#!"%#!:#)*(0)+#7!=(+0#*)1(+8%&0%!'#:&#4#*(0#,(!=%+!"-%!(-0)+#!"#!4)+8(.#)2
&%!8(+L#'0(9!1(!=)=)1(.#)&%!&)&!%+(!+#=(+0#0(!=%+!*1(''#!')*#(1#7!8(!=%+!#1!'-)!
+(==)+0)!*)&!#1!8)0)+%!%*)&)8#*)!4)&"(8%&0(1%7!#1!0-+#'8)?!



!"!$

M(!,%&#(8)!(1!:#)*)7!+#&(++(&")1)!*)&!1%!=(+)1%!"#!(11)+(!D*4+?!N%**<#&#7!
6&"),#&(7!O%*1(!%!I#)1(7!PQRSF9!
!
TC(*+)&#8)!I(:-%!DI%&#*%9!H&!H&*#%&0!U(8%!)4!V+3(&!W,)1-0#)&FP!<(!-&!'#2
:&#4#*(0)!#&!#&:1%'%!%!#&!4+(&*%'%7!*)11%:(0)!(1!0#=)!"#!=+%,#'#)&%!*<%!/-%'0)!:#)2
*)!"#! '#8-1(.#)&%!-+3(&(!=-E!*)&'%&0#+%9! ,(:)7! #8=+%*#')7! #&"#'0#&0)7! #&"%0%+2
8#&(0)?!M(!#&!4+(&*%'%!-&!+(,,&)*$5&6.(!>!-&!@0%++%&)!#&*)10)A!%!-&(!5&6.(!>!
-&C)&"(?!XYZ!B)&)!'%8=+%!=#[!&-8%+)'#!:1#!'0-"#!*<%!(&(1#..(&)!#1!=+)*%'')!"#!
,(1)+#..(.#)&%!0-+#'0#*)20%+.#(+#)!"%1!*%&0+)!'0)+#*)!"#!I%&%.#(!D"#!'%:-#0)!'#!"#+;!
'%8=+%!I%&%.#(F?!\!=+)=+#)!1(!"#&(8#*(!0-+#'0#*(!*<%!(==(+%7!#&4(00#7!'%8=+%!=#[!
"%0%+8#&(&0%!&%1!*)&"#.#)&(+%!1(!,#0(!"%11(!*#00;7!4#&)!(!"#,%&0(+%!1(!*)8=)&%&0%!
%'*1-'#,(!"%11(!'-(!0+('4)+8(.#)&%]?!XYZ!6&!')'0(&.(!/-(1%!I%&%.#(!(1!]^^^7!"(2
0#!#!4%&)8%&#!+%*%&0#_!V&!=+#8)!(==+)**#)!>!/-%11)!"#!*)'0+-#+%!+%1(.#)&#!0+(!,(2
+#(3#1#7!'0#8(+%!(&"(8%&0#!4-0-+#!"#!(1*-&%!"#!/-%'0%!%!/-#&"#7!"(0%!1%!+%1(.#)&#7!
"%0%+8#&(+%! :1#! (&"(8%&0#! "#! 0-00%?! N#E! =-E! %''%+%! 4(00)! *)&! -&(! +(44#&(0%..(!
8%0)")1):#*(!8(::#)+%!)!8#&)+%7!*)&!8(::#)+%!)!8#&)+%!")*-8%&0(.#)&%J!'%!
#1!=(''(0)!4)''%!@4)+0%A!D#&!:+(")!"#!=+)#%00(+%!1%!'-%!(1#!'-1!4-0-+)F!%!+)3-'0)!1%!
=+%,#'#)&#!=)0+%33%+)!%''%+%!(''(#!+(:#)&%,)1#?!M(!-&!=(''(0)!4)+0%!%!+)3-'0)!>!
=+%8%''(!=%+!-&(!3-)&(!=+%,#'#)&%! (!*)&"#.#)&%! *<%!&)&!%'#'0(&)!=+%,%"#3#1#!
8)0#,#!"#!4+#.#)&%!4+(!4%&)8%&#!*<%!=)''(&)!#&41-#+%!'-11%!0%&"%&.%?!6&!')'0(&.(!
'%!1(!'#0-(.#)&%!8)'0+(!1(!=)''#3#1#0;!"#!*)&"#.#)&#!@*+#0#*<%A!=+)=+#)!=%+!%44%00)!
"%:1#!(&"(8%&0#!=(''(0#7!(11)+(!1(!/-%'0#)&%!'#!*)8=1#*(`?!H11(!")8(&"(!@/-(1#!
0+('4)+8(.#)&#!-+3(&%!%"!%*)&)8#*)2')*#(1#!')&)!=+)")00%!"(11(!4)+0%!0%&"%&.(!
(11(!'=%*#(1#..(.#)&%!0-+#'0#*(_A!'#!"%,%!(44#(&*(+%!1C(10+(9!@/-(1%!:+(")!"#!'=%2
*#(1#..(.#)&%!0-+#'0#*(!I%&%.#(!>!#&!:+(")!"#!')==)+0(+%_Aa?!XYZ!V&(!=+%,#'#)&%!
(==(+%!*)8=1%''(7!=#[!*)8=1%''(!"%1!=+%,%"#3#1%?!W==-+%!'#!0+(00(!"#!-&!0%8(!(42

!
P!I(:-%!DI%&#*%9!(&!H&*#%&0!U(8%!)4!V+3(&!W,)1-0#)&F!>!-&!:#)*)!#"%(0)!"(!8%!%!5+(&2

*%'*)!%!"(!5?!M#:1#)+#&#7!H?!O%*1(!%!5?!I#)1(J!1%!,%+'#)&#!'-**%''#,%!Db)-,%11%!I(:-%!K!b%c!
d(,%F!<(&&)!,#'0)!#1!*)&0+#3-0)!"#!6,(&!e1%*#*7!U#)+:#)!$%..(0)!%!$()1(!O#..#?!

]!f-(&")!'*+#,%,(8)!/-%'0)!&)&!%+(!(&*)+(!"%1!0-00)!%,#"%&0%!(! 0-00#J!&g!%+(&)!&(0%!1%!
&(++(.#)&#!*<%!*%+*(,(&)!"#!"(+%!"#:&#0;!-+3(&(!(1!4%&)8%&)!#&,%&0(&")'#!#1!8#0)!"%11%!=)2
=)1(.#)&#!41-00-(&0#!1%:(0%!(!-&(!8#0#*(!D%!#&%'#'0%&0%F!*#00;!*+%(0#,(?!

]!W+(,(8)!*)&'(=%,)1#!(11)+(!"%11(!"#44#*)10;!#&0+#&'%*(!"%1!=+%,%"%+%7!(&*<%!'%!')1)!&%2
:1#!(&&#!'-**%''#,#!(33#(8)!(==+)4)&"#0)!1(!/-%'0#)&%?!6&!"-%!"#+%.#)&#9!*)&!6&"),#&(7!(!=(+2
0#+%!"(1!*)&,%:&)!@B0+(0%:#%!=%+!-&! 4-0-+)!=)''#3#1%A!K!"(!*-#!>!&(0)! #1! 0%'0)!"#!N%**<#&#!%!
6&"),#&(! DPQQ]F7! ',#1-==(&")! #1! =+)31%8(! "%11C#&0%&.#)&(1#0;! %! "%#! =%+*)+'#! "#! (.#)&#! *<%!
+%&")&)!1%!'0+(0%:#%!*(=(*#!"#!)00%&%+%!+#'-10(0#!)!8%:1#)!"#!%,#0(+%!%'#0#! #&"%'#"%+(0#!K7!*)&!
e1%*#*!(==+)4)&"%&")!#1!8%0)")!"%:1#!'*%&(+#!%!:1#!('=%00#!)=%+(0#,#!1%:(0#!(11(!:%'0#)&%!"%11(!
*)8=1%''#0;!D*4+?!e1%*#*7!]^P]J!e1%*#*!%!N%**<#&#7!]^^RF7!/-%'0#)&#!%&0+(83%!*<%!+#8(&"(&)!
(11(!"%4#&#.#)&%!"%#!*+#0%+#!%!"%#!8)"#!"%11(!=)''#3#1#0;!"#!=#(&#4#*(+%7!=%+!"#+1(!*)&!h(1%3!(11(!
=)''#3#1#0;!"#!*)'0+-#+%!=#(&#!(&0#24+(:#1#!D1-#!"#+%33%!"#!&)FJ!'#!,%"(!h(1%3!D]^P`F?!

`!\! 1(!5(7&+&$ 8.&(9+)1! "%:1#! @(-0)2%44%00#A7! *<%! +#8(&"(! (11(! 0%8(0#*(! =#[! :%&%+(1(! "%1!
+(==)+0)!0+(!)''%+,(0)+%!%!)''%+,(0)7!8(!#&!-&(!=+)'=%00#,(!(&&#"(0(?!

a!V&(!")8(&"(!#&0%+%''(&0%7!*<%!(,+%88)!=)0-0)!',#1-==(+%7!/-%11(!"%11(!3&,,:)*6$3&;
'&3)+:!"#!-&(!*#00;!"(1!=-&0)!"#!,#'0(!0-+#'0#*)!)!(&*<%!"%11(!8#'-+(!"%11C#8=+)&0(!%*)1):#*(!
0-+#'0#*(!D-&!0%&0(0#,)!#&!H&0)&#&#!%!N%**<#&#7!]^^QFJ!'#!,%"(!(&*<%!i-&0%+!D]^^]F?!



!"<$

4('*#&(&0%?! 61! '-)! 4('*#&)7! '#(! *<#(+)! (! '*(&')!"#! %/-#,)*#7! &)&! '0(! 0(&0)!&%11(!
')""#'4(.#)&%!*<%!=-E!"(+%!-&(!@=+%2*)&)'*%&.(A7!/-(&0)!&%11(!=)''#3#1#0;!*<%!
1(!=+%,#'#)&%!";7!),%!1)!'#!,)1%''%7!"#!=+):%00(+%!#1!4-0-+)?!T(!=+%,#'#)&%!#&4(00#!
&)&!>!#1!4-0-+)7!8(!-&(!"%11%!=)''#3#1#0;9!(10+#!4-0-+#!'#!=)0+%33%+)!+%&"%+%!@,%+#A!
8(&),+(&")! '0+-8%&0#7! "#'=)&%&")!"#,%+'(8%&0%! "%1! =+%'%&0%7! "%4#&%&")!=%+2
*)+'#!("(00#!(!"#,%+'#!)3#%00#,#7!(&*<%!*)&0+(2'0(&0#!*)&!1%!=+%,#'#)&#?!
T(!=+#8(!)=%+(.#)&%!8%''(!#&!*(&0#%+%!>!'0(0(!/-%11(!"#!4)+8-1(+%7!(&*<%!'%!#&!
8)")!')88(+#)7!(1*-&#!=)''#3#1#!'*%&(+#!"%0%+8#&(0#!"(!(1*-&%!,(+#(3#1#!+#0%&-0%!
=#[!'#:&#4#*(0#,%?!
b%1!*)8-&%!"#!I%&%.#(!'#!'0#8(&)!#&!*#+*(!Q!8#1#)&#! 1%!=+%'%&.%!0-+#'0#*<%7!"#!
*-#!]7j!8#1#)&#!+%:#'0+(0%!&%:1#!%'%+*#.#!(13%+:<#%+#?!
k(!-&!=-&0)!"#!,#'0(!=-+(8%&0%!'0(0#'0#*)!'#!=)0+%33%!(44%+8(+%!*<%!):&#!:#)+2
&)!')&)!=+%'%&0#!#&!I%&%.#(!]j?^^^!0-+#'0#!#&!8%"#(J!*)&!=-&0%!"#!Pj^?^^^!&%1!
=%+#)")!"#!N(+&%,(1%7!jj?^^^!"C%'0(0%!%!8#&#8#!"#!j?^^^!"-+(&0%!#1!=%+#)")!#&2
,%+&(1%j?!
$%+!(,%+%!3%&!*<#(+(!1(!"#8%&'#)&%!"%1!4%&)8%&)!'#!0%&:(!*)&0)!*<%7!(!4+)&0%!"#!
Q!8#1#)&#!"#!=+%'%&.%!0-+#'0#*<%!(33#(8)!`j!8#1#)&#!"#!@=+%'%&.%A!"%11(!=)=)1(2
.#)&%!+%'#"%&0%J!#!0-+#'0#!')&)!"-&/-%!#1!]lm!"%#!,%&%.#(&#?!M(!/-%'0%!"-%!@=)2
=)1(.#)&#A!-'(&)! #&!8)")!4)&"(8%&0(18%&0%!"#,%+')!:1#!'=(.#!-+3(&#7!'=%*#4#2
*(8%&0%!/-%11#!@%'0%+&#A7! '-#!/-(1#! 1(!@=+%''#)&%A!"%11(!=)=)1(.#)&%! 0-+#'0#*(!>!
3%&!=#[!+#1%,(&0%!"#!/-(&0)!#&"#*<#!1(!=%+*%&0-(1%!'-%'=)'0(!D'(+%33%!#&0%+%''(&2
0%!-&(!+#*%+*(!#&!=+)=)'#0)F?!B%!=)#!:-(+"#(8)!(11(!"#'0+#3-.#)&%!0%8=)+(1%!"%1!
41-'')!0-+#'0#*)!'#!=-E!(44%+8(+%!*<%!&)&!>!+(+(!1(!'#0-(.#)&%!#&!*-#!1(!=+#8(!=)2
=)1(.#)&%!'-=%+(!D4#&)!(1!")==#)nF!1(!'%*)&"(l?!XYZ!(!I%&%.#(!'#!0+(00(!"#!-&!4(02
0)+%!*+#0#*)J!#&4(00#!1)!+%&")&)!"+(88(0#*)9!

!! 1(!1#8#0(0%..(!"%11)!'=(.#)!%!1C#8=)''#3#1#0;!"#!-&(!'-(!"#1(0(.#)&%!XYZJ!
!! 1(!=+%'%&.(7!&)&!+%'#"-(1%!(!0-00C)::#7!"#!(00#,#0;!=+)"-00#,%!&)&!1%:(0%!(1!

0-+#'8)J!
!! 1(!&)&!'*)8=(+'(!"#8%&'#)&%!-+3(&(!*<%!#8=)&%!1(!=+%'%&.(!"#!(00#,#0;!

&)&!0-+#'0#*<%J!
!! 1(!&)&! #++#1%,(&0%!=+%'%&.(!"#!'0+(0#!')*#(1#!*<%!'-3#'*)&)!@"(&&#A!"(11(!

=+%'%&.(!0-+#'0#*(?!

!
j!b)&!+#*)+")!*)8%!*(1*)1(,(8)!#!"(0#!%'(00(8%&0%?!b%1!]^P]!1%!=+%'%&.%!D(13%+:<#%+%!%!

&)F!&%1!N)8-&%!"#!I%&%.#(!')&)!'0(0%!Q?`^^?^^^!"#!*-#!l?]^^?^^^!&%11(!*#00;!'0)+#*(!"%#!/-(1#!
a?a^^?^^^! #&! %'%+*#.#! (13%+:<#%+#! D*4+?! <00=9ooccc?*)8-&%?,%&%.#(?#0o41%Lo*8o=(:%'oB%+,%!
eTGe?=<=oTo6ho6k$(:#&(oj`PSjF?!b)#!*)&0(,(8)!0+(!1%!=+%'%&.%!D#&!0%+8#&#!-&!=)C!#8=+)=+#!
0%*&#*(8%&0%! (&*<%! #! ,#'#0(0)+#! *<(! (,%,(&)! (11)::#)! #&! (10+#! *)8-&#7! '%&.(! "#8%&0#*(+%! *<%!
(11)+(! 4(*%,(! =(+0%! "%1! *)8-&%! "#! I%&%.#(! (&*<%! N(,(11#&)2h+%=)+0#! *<%! 4(! )::#! *#+*(!
l?^^^?^^^!"#!=+%'%&.%F?!B0#8(+%!*<%!K!'%!(11)+(!1%!=+%'%&.%!=+)=+#%!D#&*1-')!N(,(11#&)F!%!#82
=+)=+#%! D#&*1-'#! #! ,#'#0(0)+#! *<%! ")+8)&)! #&! (10+#! *)8-&#! )! #&! :+(&"#! &(,#F! %+(&)! )10+%!
Q?^^^?^^^!K!%''%!'#(&)!)::#!,#*#&%!(1!")==#)!"#!(11)+(!D"#*#(8)!)10+%!,%+')!#!PR?^^^?^^^F!&)&!
>!-&!(..(+")?!

l!PR!8#1#)&#!"#!(3#0(&0#!:#)+&(1#%+#!%/-#,(1%&0#!@4)+%'0#A!"#!4+)&0%!(!8%&)!"#!]]!8#1#)&#!"#!+%'#2
"%&0#!D'p!&%1!4+(00%8=)!'#(8)!'*%'#!"(!`j!(!]]!8#1#)&#F?!W!/-%1!@")==#)A!)+(!>!0+%!%!=#[!,)10%?!



!"=$

H''-8%&")!*)8%!@,%+)'#8#1%A!/-%'0(!=+%,#'#)&%9!*<%!*)'(!'-**%"%+;!(11)+(!&%:1#!
(00-(1#!`]Q!%'%+*#.#!(13%+:<#%+#!#&!:+(")!"#!)44+#+%!*#+*(!]^?^^^!=)'0#!1%00)!D(!*-#!'#!
(44#(&*(&)!*(8=#&:7!,#11(::#! 0-+#'0#*#!%"!(44#00(*(8%+%!*)&!-&(!*(=(*#0;!+#*%00#,(!
"#!j^?^^^!=)'0#!1%00)F!%!"#!)10+%!-&!8#:1#(#)!0+(!+#'0)+(&0#7!3(+7!0+(00)+#%7!4('024))"!%!
=#..%+#%_S!XYZ!
6!+%'#"%&0#!(!3('')!+%""#0)!=)0+(&&)!')=+(,,#,%+%!(11(!*+%'*#0(!*)&0#&-(!"%#!=+%..#!
"%#!:%&%+#!"#!=+#8(!&%*%''#0;!#&")00(!"(11(!@0%+.#(+#..(.#)&%!0-+#'0#*(A!"%11(!*#00;_!
D8%"#(8%&0%!(!I%&%.#(!#1!*)'0)!"%11(!,#0(!>!'-=%+#)+%!"%1!]^m!+#'=%00)!(11(!1#8#2
0+)4(!M%'0+%F?!
V&!,(+#(3#1%!"#!:+(&"%!+#1#%,)!*#!>!'%83+(0(!%''%+%!1(!*)&"#.#)&%!(3#0(0#,(?!XYZ!T(!
=)=)1(.#)&%!+%'#"%&0%!#&!I%&%.#(!'0#8(0(!(1!`P?P^?PQRP!#&!Qj?^^^!(3#0(&0#7!'#!@+#2
=+)"-*%A!*)&!-&!0('')!&(0-+(1%!&%:(0#,)!Dj^^!&(0#!*)&0+)!P?a^^!8)+0#!("!%'?!&%1!
PQR^F!%"!@%8#:+(A!,%+')! 1(! 0%++(4%+8(!*)&! 41-'')!8%"#)!"#!*#+*(!]?j^^!=%+')&%!
(11C(&&)!+#'=%00)!(#!P?^^^!*<%!(!I%&%.#(!#88#:+(&)R?!
6=)0#..(&")!-&!0('')!"#!@%'=-1'#)&%A!(&&-)!"%11CP7Qm!"#!+%'#"%&0#7!-&!'(1")!&%2
:(0#,)!"#!Q^^!-&#0;!"),-0)!(1!"%*+%8%&0)!"%8):+(4#*)!%!4%+8)!+%'0(&")!-&!#&2
*+%8%&0)!(&&-)!"#!(441-'')!0-+#'0#*)!"%1!l7jm!XYZ!/-(&")!1(!*#00;!'#!0+),%+;!("!
%''%+%!@(3#0(0(A!=#[!"(!0-+#'0#!*<%!"(!,%&%.#(&#_!)!(""#+#00-+(!("!%''%+%!@'=)=)2
1(0(A_!XYZ!V&(!'#8-1(.#)&%!"%11(!*#00;!%!"%11%!'-%!0+('4)+8(.#)&#!-+3(&%!%!')2
*#)2%*)&)8#*<%?! V&(! I%&%.#(! '#8-1(0(! #&! +%1(.#)&%! *)&! 1%! '-%! *)&0#&-%! 0+(2
'4)+8(.#)&#7!-&(!I%&%.#(!"(#!8)10#!,)10#7!)!8%:1#)!"(11%!"#,%+'%!'%83#(&.%7!(!
'%*)&"(!"%1!,%'0#0)!*<%!#&")''%+;?!
N)&)'*%+%!1(!'0)+#(7!1(!*-10-+(7!1%!#&0%+=+%0(.#)&#!"#!/-%'0(!*#00;!%+(!-&!=('')!)32
31#:(0)?!I%&%.#(!>!*#00;!@*)'p!%'%8=1(+%A!"(! +(==+%'%&0(+%!&)&!-&C-&#*(!@*#00;A7!
8(!-&(!*1(''%!"#!=)''#3#1#!*#00;!(!'%*)&"(!*<%!=+%,(1:(!-&)!'*%&(+#)!=#-00)'0)!*<%!
-&!(10+)?!
I%&%.#(!"%11C%44#8%+)7!,%0+#&(!8)&"#(1%!-&#*(!%!=+%'0#:#)'(!"%11C#&"-'0+#(!*-10-2
+(1%!%!*)88%+*#(1%?!
I%&%.#(!@*#00;!"#!+(==+%'%&0(&.(A!=%+!*)&,%:&#!#&0%+&(.#)&(1#!%!+%'#"%&.(!"#!=+%2
'0#:#)?!
I%&%.#(!*#00;!*<%!&)&!'#!+#=+)"-*%!&g!#&!=)=)1(.#)&%7!&g!#&!=(0+#8)&#)!(3#0(0#,)?!
I%&%.#(!*#00;2k#'&%q1(&"!"%1!0-+#'8)!#&0%+&(.#)&(1%!"%:1#!(&&#!G00(&0(7!+#'%+,(!
"#!'(4(+#!4)0):+(4#*#!1-&:)!:1#!'*%&(+#!@'#8-1(0#A!"#!/-%11%!(00#,#0;!(+0#:#(&%!%!"#!
/-%#! +#0#! ')*#(1#! *<%! <(&&)! *)&0+#3-#0)! (! *)'0+-#+&%! &%:1#! -10#8#! *#&/-(&0C(&&#!
1C#88(:#&%!"#!*#00;!A-&#*(A!(1!8)&")?!
I%&%.#(! *#00;! "%11C#&&),(.#)&%7! *<%! +#'*)=+%! 1C)+:):1#)! "#! %''%+%! *#00;! =#-00)'0)!
*<%!1-):)!%!*<%7!4(*%&")!*%&0+)!'-11%!'-%!4)+.%7!'-11%!=)''#3#1#0;!*<%!1%!')&)!*)&2
*%''%7!=+)"-*%! #1! @&-),)A! #&! '%00)+#! '=%*#4#*#7! (10+#!"(1! 0-+#'8)7! %! 0+),(! #&!*#E! #1!
8)")!"#!*)&0+('0(+%!1C%'=1)'#)&%!0-+#'0#*(?!

!
S! 6! =)'0#! 1%00)! "#'=)&#3#1#! )::#! ')&)! ]R?^^^7!8(! =%+! -&! *)&4+)&0)! 3#'):&(! 0):1#%+%! "(#!

]^?^^^!"#!(11)+(!/-%11#!"%1!N(,(11#&)J!-&!4%&)8%&)!#&!,#'#3#1%!%'=(&'#)&%!>!/-%11)!"%11(!0+(2
'4)+8(.#)&%!"#!:+-==#!"#!(3#0(.#)&#!"%11(!*#00;!'0)+#*(! #&!(13%+:<#! #&!8)10%!=(+0#!"%11(!*#00;7!
)10+%!(1!=+)1#4%+(+%!"#!ere!%!(44#00(*(8%+%?!

R!6&!0+%&0C(&&#!1(!"#8#&-.#)&%!"#!=)=)1(.#)&%!>!'0(0(!/-('#!"%1!aQm?!



!">$

I%&%.#(!*#00;!*<%!%'=1)+(!%!'=%+#8%&0(!#&!8)")!&)&!3(&(1%7!8(!#&0%''-0)!"#!'0)+#(!
%!"#!*-10-+(7!1%!&-),%!0%*&)1):#%Q!XYZ?!
H!/-%'0)!=-&0)7!=(+(")''(18%&0%7!'%83+(,(!=#[!4(*#1%!#&,%&0(+'#!-&(!=+%,#'#)&%!+(2
:#)&%,)1%!"%11(!*#00;!*<%!&)&!*)'0+-#+%!-&!8)"%11)!"#!*#00;!%!+%&"%+1)!"#&(8#*)?!W=2
=-+%!&)&!=)0%,(8)!'4-::#+%!(!/-%'0(!'0+%00)#(?!
B%! #1! 8)"%11)! >! -&(! '%8=1#4#*(.#)&%7! #1!8%0)")! "#! '%8=1#4#*(.#)&%! &)&! >! -&#*)9!
1C#&0%+=+%0(.#)&%!"%1!+%(1%!1(!4(!"(!=("+)&%!&%1!"%4#&#+%!#!*+#0%+#!"#!'%8=1#4#*(.#)&%?!
f-%11)!*<%!&)&!'#!,)1%,(!D=)0%,(F!=%+"%+%!%+(!1(!=+)#%.#)&%!"%1!8)"%11)!"%11(!'=%*#2
4#*#0;!,%&%.#(&(!D1(!*#00;!"#!I%&%.#(F!%!"%11(!:%&%+(1#0;!D1(!"#&(8#*(!-+3(&(F?!b%11(!
*#00;7!(''-&0(!*)8%!=+)")00)!"#! +%1(.#)&#?!')*#(1#!"%&0+)!-&!8%**(&#'8)!"#!=+)"-2
.#)&%!%!"#'0+#3-.#)&%!"#!+#**<%..(7!1%!+%1(.#)&#!0+(!#!')::%00#!')*#(1#!'#!*)&4#:-+(&)!
*)&0%8=)+(&%(8%&0%!*)8%!*)&41#00-(1#!%!*)11(3)+(0#2,%7!(&0(:)&#'0#*<%!%!1%:(0%!"(!
+%0#!"#!#&0%+%''#?!XYZ!b%11(!=+):%00(.#)&%!"#!-&!:#)*)!4)&"(8%&0(1#!')&)!'#(!#!8%*2
*(&#'8#!"%1!:#)*)!'#(!1(!"%4#&#.#)&%!"%#!=+)4#1#!"%#!+-)1#!%!/-#&"#!"%:1#!)3#%00#,#!=%+!
%''#!#&"#*(0#?!M%**(&#'8#!%!+-)1#!0+),(&)!0-00(,#(!1(!1)+)!+(:#)&!"C%''%+%!#&!-&!8)2
"%11)!#&0%+=+%0(0#,)!"%11(!*#00;!XYZ?!
!
\! %,#"%&0%! *<%! #1!8)"%11)! %'=)'0)! #&0%+=+%0(! 1(! +%(10;! -+3(&(! '#8-1(0(!

*)8%!')00)=)'0(!("!-&(!4)+0%!0%&'#)&%!0+(!#&0%+%''#!0-+#'0#*#!%!&)&!0-+#'0#*#?!\!
=+)=+#)!1C(+0#*)1(+'#!"#!/-%'0)!(&0(:)&#'8)!*<%!"%0%+8#&(!1%!"#&(8#*<%!"%1!
:#)*)?!H33#(8)! 4(00)! 1(! '*%10(! "#! "#,#"%+%! 0-00#! :1#! (3#0(&0#! #&! 0+%! '/-("+%!
(,%&")!*)8%!.*)31&*+#0%+#)!/-%11)!"%1!1)+)!+(==)+0)!*)&!1C%*)&)8#(!0-+#'0#2
*(7!/-%11%!*<%!&)&!,#,)&)!"#!0-+#'8)!D+#**<#!%!=),%+#7!:#),(&#!%!,%**<#7!=+)2
4%'')+#!-&#,%+'#0(+#!%!=%&'#)&(0#F7!(&.#!=%+!*-#!#1!0-+#'8)!>7!#&!-&!8)")!)!#&!
-&!(10+)7!=#[!)!8%&)7!&)*#,)7!%!/-%11%!*<%!,#,)&)!"#!0-+#'8)7!"#,#"%&")1#!#&!
"-%!:+-==#9!/-%11#!*<%!0+(::)&)!#1!1)+)!+%""#0)!"(1!0-+#'8)!'0(&.#(1%!D"%&0+)!
*-#!*C>!#1!*)'#""%00)!0-+#'8)!"#!?-)+(F!%!/-%11#!*<%!0+(::)&)!#1!1)+)!+%""#0)!"(1!
0-+#'8)!"(1!0-+#'8)!"#!@=('')A!D1C%'%*+(0)!0-+#'8)!"#!8(''(F7!(&*<%!/-#!+#*2
*<#!%!=),%+#7!=+)=+#%0(+#!"C(13%+:)7!*(8%+#%+#!%!:)&")1#%+#?!
NC%+(&)! (10+%! 0+%! '/-("+%7! '%&.(! (3#0(&0#9! 1(! B/-("+(! *-10-+(! D*)&! -&(!

"#8%&'#)&%!:1)3(1%F7! 1(!B/-("+(! #88)3#1#(+%! *<%! +(==+%'%&0(! :1#! #&0%+%''#!
"#! 1-&:)! %! 3+%,%! =%+#)")! "%1! '%00)+%! %*)&)8#*)! #88)3#1#(+%! *<%! )=%+(! (!
I%&%.#(!%!1(!B/-("+(!(88#&#'0+(0#,(?!
b)&!+(**)&0%+E!#!8%**(&#'8#!"#!:#)*)7!8(!:1#!%'#0#!=#[!4+%/-%&0#!'p7!=%+2

*<g!')&)!#11-8#&(&0#?!
N#+*)1(,(!(11)+(!-&(!*)&,#&.#)&%7!*<%!(,%,(!(==(+%&0#!3-)&%!+(:#)&#!"(11(!

'-(7!),,%+)!*<%!:1#!)=%+(0)+#!*<%!=+)"-*%,(&)!1C)44%+0(!=%+!#1!0-+#'8)!"#!?-)+(!

!
Q!NC%+(!#&!/-%'0(!)''%+,(.#)&%!-&(!")'%!"#!)00#8#'8)!%**%''#,)9!&)&)'0(&0%!*<%!#&!/-%:1#!

(&&#!5+(&*%'*)!%!#)!*#!'#(8)!*(&"#"(0#!%!'#(8)!'0(0#!%1%00#!(1!N)&'#:1#)!*)8-&(1%!#&!'-**%'2
'#)&%!K!#&!/-%11(!*<%!#)!<)!*<#(8(0)!-&C#&-0#1%!'0(44%00(!K!%!*<%!-&)!"%#!&)'0+#!)3#%00#,#!4)''%!
/-%11(!"#!(.#)&#!=%+!*)&0+('0(+%!1(!8)&)2*-10-+(!"%1!0-+#'8)!%!1)!'=)=)1(8%&0)7!1(!=(+0#0(!%+(!
:#;!#++#8%"#(3#18%&0%!=%+"-0(?!



!"@$

=)0%''%+)!%''%+%!=)0%&.#(1#!(11%(0#!"%#!+%'#"%&0#!*)&0+)!1(!=1%0)+(!"#!=+)"-00)+#!
"#!'%+,#.#!=%+!#1!,#0-=%+(0)!0-+#'8)!"#!8(''(!%!*)&0+('0(+%!1%!)=%+(.#)&#!=%:2
:#)+#!"%:1#!#88)3#1#(+#'0#?!b)&!%+(!*)'p!&%1!:#)*)!D*)8%!&)&!>!'0(0)!*)'p!&%#!
4(00#FJ!*%+0)!*C%+(&)!*)&41#00#!)**('#)&(1#!0+(!/-%'0#!"-%!:+-==#!*<%!,#,%,(&)!"#!
0-+#'8)7!8(! *)&0+(+#(8%&0%! (11%! ('=%00(0#,%! &%1!1-&:)! =%+#)")! %+(&)! (11%(0#!
=%+!(-8%&0(+%!#1!41-'')!0-+#'0#*)!*)8=1%''#,)9!9)A.-$9+&B.*+$9)A.-$3&/(*+?!W!#!
+%'#"%&0#!&)&!(,%,(&)!8)")!"#!,#&*%+%?!b)&!>!'0(0)!-&!3+-00)!+#'-10(0)?!
TC%'=%+#%&.(!"#!I(:-%!%!"%11%!'-%!'-**%''#,#!,%+'#)&#7!*<(!(33#(8)!:#)*(0)!

*)&!8)10%!*1(''#!"#!'0-"%&0#7!8(!(&*<%!*)&!*#00("#&#!%!(88#&#'0+(0)+#!D-&(!'%'2
'#)&%!+#")00(! 1C<(&&)!:#)*(0(!=+#8(!"%1!3(11)00(::#)!"-%!*(&"#"(0#!'#&"(*#!&%1!
PQQ`F!*#!<(!*)&,#&0)!(!0%&0(+%!-&C#8=+%'(9!1(!+(**)&0)!&%1!=+#8)!#&0%+1-"#)?!
!
!

3"!4'5*+6(78,&!"&94049&
!

B6U6B!>!-&(!=(+)1%00(!*-+#)'(!"(!-&!=-&0)!"#!,#'0(!1#&:-#'0#*)?!\!%,#"%&0%8%&0%!
=(1#&"+)8(7!8(!K!%!*#E!>!(''(#!#&*)&'-%0)!K!>!(&*<%!3#4+)&0(1%?!
B6U6B!'0(!#&4(00#!=%+!B%8#&(+#)!6&0%+&(.#)&(1%!U6)*<#!"#!B#8-1(.#)&%7!8(!(&*<%!
=%+!B68-1(0#)&!U(8%'!6&0%+&(0#)&(1!B%8#&(+!*<%!>!1(!,%+'#)&%!#&:1%'%7!XYZ!=%2
+E!=)0+%33%!%''%+%!(&*<%!B68-1(0#)&!U(8%9!@6&0%+&(0#)&(1!B%8#&(+A7!*#)>!(!"#+%!
-&!:#)*)!"#!'#8-1(.#)&%!*<#(8(0)!@B%8#&(+#)!6&0%+&(.#)&(1%A?!
V&! (*+)&#8)! =)1#'%8#*)! "-&/-%7! 0(&0)! =#[! '%! (11%! =+%*%"%&0#! #&0%+=+%0(.#)&#!
(::#-&:#(8)!/-%11%7! &(0%!"-+(&0%! %!")=)! #! 1(,)+#7! "#!B%! 6)!U#)*)7! 6)!B#8-1)7!
4)+8-1(! %44#*(*%! (&*)+*<g! +#"-00#,(7! "#! B18-1(.#)&%2U6)*<#2B68-1(.#)&%7! *<%!
#&0+)"-*%! -&! =+)*%'')! "#! *#+*)1(+#0;! 3-'0+)4%"#*(! &%11(! '#:1(7! %! 1C#8=+)3(3#1%!
=+)0('#!0(+")21(0#&(!"#!-&!=%+#)")!#=)0%0#*)!"%11C)::%00#,#0;!B#D:F#'????!D'%!,(#????F7!
*<%!'#!=-E!1#3%+(8%&0%!*)8=1%0(+%?!
G00)!:#)+&#! "#!B6U6B! *)&7! 4+(! 1C(10+)7! -&! *)&,%:&)! #&0%+&(.#)&(1%7! 0+%! *)+'#! "#!
4)+8(.#)&%7!-&(!:#)+&(0(!'-#!:#)*<#!"#!:-%++(7!-&(!:#0(!+%(1%!%!'#8-1(0(7!<(&&)!
*)'0#0-#0)!-&(!@4%+0#1%!e(3%1%A7!*<%!'-**%''#,(8%&0%!'#!>!(+0#*)1(0(!%!'%"#8%&0(2
0(!#&!,(+#%!#&#.#(0#,%!D"(1!1(3)+(0)+#)!"#!+#*%+*<%!%!'=%+#8%&0(.#)&%!'-11%!'0+(0%2
:#%! 0%++#0)+#(1#! %! *)8-&#*(0#,%!B0+(0%8(P^7! (11%! '-**%''#,%! %"#.#)&#! "#!B6U6B!K!
=+#&*#=(18%&0%!"%"#*(0%!(1!=+)31%8(!%"-*(0#,)!K! 7!(#! '%8#&(+#! '-!@M#&(**#(!%!
b%:).#(0)A!%!'-1!@$%&'#%+)!B0+(0%:#*)A!XYZ7!(11(!&('*#0(!"#!-&(!,%+(!%!=+)=+#(!
'*-)1(!"#!=+)"-.#)&%!"#!U#)*<#!"#!'#8-1(.#)&%FPP?!
!
f-%'0)!>!1C)*3)')+$"%1!1#3+)!*-+(0)!"(!8%!%!5+(&*%'*)!*<%!+(**):1#%!#!*)&2

0+#3-0#!(!/-%1!*)&,%:&)!D*4+?!N%**<#&#!%!6&"),#&(7!PQRQF?!B#!>!0+(00(0)!"#!-&!

!
P^!61!1(3)+(0)+#)!B0+(0%8(7!"#+%00)!"(!8%!%!6&"),#&(!>!'0(0)!-&!=-&0)!"#!+#4%+#8%&0)!=%+!#!

8)"%11#!3('(0#!'-!'#8-1(.#)&%!:#)*(0(!%!H-0)8#!N%11-1(+#7!&)&!')1)!(!1#,%11)!&(.#)&(1%?!!
PP!k(!B6U6B!'%8#&(+#)!>!&(0(!B6U6B7!C13)(+D$E+&-)&*&$F)134)$/)$C)A.-&G)1*(7!*<%!=%+!-&(!

"%*#&(!"C(&&#!<(!+(**)10)!#!=#[!#8=)+0(&0#!%'=%+0#!"#!:#)*<#!#&!60(1#(?!



!"H$

:+(&"%! %,%&0)! *)&! -&C#&-'#0(0(! "#8%&'#)&%! #&0%+"#'*#=1#&(+%7! *)8%! '#! =-E!
%,#&*%+%!"(!/-%'0)!@=(+1(&0%A!%1%&*)!"#!+%1(0)+#?$
!

K! I*,)31$ 0--(5&7$ 3#)1):)7! O%=(+0)! "#! 5#'#)2=(0)1):#(! &%-+)2*)8=)+0(2!
8%&0(1%7!6'0#0-0)!B-=%+#)+%!"#!B(&#0;7!O)8(J!

K! F)1,6)1$J)6*&A)7$3#)1):)7!O%=(+0)! "#! 5#'#)2=(0)1):#(! &%-+)2*)8=)+0(2!
8%&0(1%7!6'0#0-0)!B-=%+#)+%!"#!B(&#0;7!O)8(J!

K! 0,*&-/1$2(334)*)7!%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!6VHI!"#!I%&%.#(J!
K! K&,)9&$2(*6&,-(7$='#*)1):(!"%1!1(,)+)7!M#1(&)J!
K! L&5)/$2,11M&--7$%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!V&#,%+'#0;!"#!h)1)&%J!
K! N)(,$F)15&**)$/O0:&-&7$(&0+)=)1):)7!V&%'*)J!
K! K&,31$L1*&/1*)7$=+):%00#'0(!"#!P&,$6&A(9Q$6&0%+&(0#)&(1!h%(87!M#1(&)J!
K! R.)6)$L1*1-17$%'=%+0)!"#!:#)*<#!"#!:-%++(7!N(=)!"#!B0(0)!M(::#)+%!"%1!
N)8(&")!#&!*(=)!"%1!k#=(+0#8%&0)!8#1#0(+%!"%1!e('')!h#++%&)7!b(=)1#J!

K! F)&A'&1-1$L199(*&7$:#)+&(1#'0(7!M#1(&)J!
K! S)34&,/$LT$L.M(7!%'=%+0)!"#!'#8-1(.#)&%7!V&#,%+'#0;!"%1!M#*<#:(&J!
K! K)34(-($IAA(,7$8(0%8(0#*)7!V&#,%+'#0;!"#!O)8(J!
K! N)(+,1$F(**&,17$%'=%+0)!"#!'0+(0%:#(!(.#%&"(1%7!V&#,%+'#0;!"#!$(,#(J!
K! U,&*3(931$E*/15)*&7$-+3(&#'0(7!6VHI!"#!I%&%.#(J!
K! R1,(*$E9(*B(,67$%'=%+0)!"#!'#8-1(.#)&%7!V&#,%+'#0;!"%1!M#*<#:(&J!
K! V)++1,)1$K)/1,17$#&4)+8(0#*)7!NbO7!U%&),(J!
K! F)15&**)$K1++&7$*<#+-+:)7!B%8#)0#*(!*<#+-+:#*(7!V&#,%+'#0;!"#!U%&),(J!
K! 2(9&,($K.9&++)7$='#*(&(1#'0(7!M#1(&)J!
K! S1B(,+1$W/1,)317$4#'#*)7!V&#,%+'#0;!"#!e)1):&(J!
K! 0-(7$S&*/1-'47$#&,%&0)+%!"#!:#)*<#7!I%&%.#(J!
K! 0-B(,+1$S(3-&7$%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!I%&%.#(J!
K! I/P&,/$XT$C3)3-.*&7$%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!V&#,%+'#0;!"#!M(10(J!
K! 0*/,(P$KT$C31++7$%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!V&#,%+'#0;!"%1!b)+0<!
N(+)1#&(J!

K! K&,31$C1A&-5)317$")*%&0%!"#!+)3)0#*(!#&"-'0+#(1%7!$)1#0%*&#*)!"#!M#1(&)J!
K! 0*+1*)1$%&B.334)Q$'*+#00)+%!%!")*%&0%!"#!1%00%+(0-+(!=)+0):<%'%7!V&#,%+2
'#0;!"#!$#'(J!

K! X14*$RT$%&:-1,7$%'=%+0)!"#!'#8-1(.#)&%7!N)11%:%!"#!d%'0!e+%00)&J!
K! X19?$KT$Y,(Z&7$%'=%+0)!"#!:#)*<#!"#!'#8-1(.#)&%7!V&#,%+'#0;!"#!B(&0(&"%+J!
K! 0AB,16)1$V)5)&*)7$:%&%+(1%7!h)+#&)J!
K! 24,)9+1'4(,$IT$[((A&*7$8(0%8(0#*)7!V&#,%+'#0;!"#!d(+c#*s?!
!
B6U6B!>!'0(0)!-&!:+(&"%!8)8%&0)!"#!*+%'*#0(!"#!-&!8)")!"#!=%&'(+%!#!8)2

"%11#!=#[!("(00)!(!4(+%!#!*)&0#!*)&!1(!*)8=1%''#0;J!1(!"#+%.#)&%!=+%'(!4-!/-%11(!
"#!-0#1#..(+%!-&!#&0%+%''(&0%!(+0#4#*#)7!/-%11)!"#!')00+(++%!(11(!8)"%11#..(.#)&%!
-&(!=(+0%!"%11(!+%(10;!"(!#&0%+=+%0(+%7!1('*#(&")1(!:#)*(+%!(!=%+')&%!#&!*(+&%!%!



!"\$

)''(J!#&!4)&")!%+(!#1!+#*)&)'*#8%&0)!"%1!*(+(00%+%!")==#(8%&0%!*)8=1%'')!"%#!
'#'0%8#!')*#(1#7!1(!=+#8(!,)10(!=%+*<g!')&)!*)8=)'0#!"(!8)10%!=(+0#!#&0%+(:%&0#!
#&!8)")!&)&!1#&%(+%7! 1(!'%*)&"(!=%+*<g!*)8=+%&")&)!-&!0#=)!=(+0#*)1(+%!"#!
)::%00#!K!%''%+#!-8(&#!K!*(=(*#!"#!1#3%+(!(:%&.#(?!
NC%+(!=%+E!#1!=+#8)!('=%00)!"%11(!*)8=1%''#0;!"(!*)&'#"%+(+%J!(11C%=)*(!#!

8)"%11#!*<%!-'(,(8)!=%+!1(!+%'0(&0%!=(+0%!"%11(!+%(10;!%+(&)!"#!0#=)!0+("#.#)2
&(1%7!*#)>!8)10)!4+(:#1#!%!"#'=%&"#)'#!DT%%!t+7!PQS`F?!
N)8%!<(!=)#!3%&!*)&*%00-(1#..(0)!6&"),#&(9!
!
$%+')&(18%&0%7!+#0%&:)!1(!4)+8(1#..(.#)&%!%!1(!8)"%11#..(.#)&%!-&(!@&%*%''#0;A!"%12
1(!+#*%+*(!'*#%&0#4#*(!%!(==+%..)!8)10)!:1#!'4)+.#!"#!/-(&0#!'#!8#'-+(&)!'-!/-%'0)!0%+2
+%&)?!h-00(,#(7!8#!=(#)&)!=#[!-0#1#!#!@8)"%11#!=(+.#(1#A!*<%!&)&!/-%11#!@:%&%+(1#A7!(&2
*<%!!=%+*<g!')&)!+(+#!#!*('#!&%#!/-(1#!(1!+#*%+*(0)+%!'#(&)!4)+&#0#!0(&0#!%!0(1#!8%..#!"(!
=%+8%00%+:1#!"#!%1(3)+(+%!-&!@8)"%11)!:%&%+(1%!+#**)A!%!(11C(10%..(!"%11(!'#0-(.#)&%?!
XYZ!b)&!')&)!-&!:+(&"%!%'=%+0)!"#!8)"%11#7!&%!(==+%..)!1C#8=)+0(&.(!%!1C-0#1#0;!(12
1(!')1(!*)&"#.#)&%!*<%!%''#!(::#-&:(&)!*)&)'*%&.(7!(++#**<#'*(&)!1%!#&0%+=+%0(.#)&#7!
&)&!')1)!0+("-*(&)!#&!=#(!)!8%&)!+#**<%!4)+8-1(.#)&#!/-%11)!*<%!:#;!'#!'(=%,(?!61!
4%&)8%&)! )::%00)! "%#! &)'0+#! '0-"#! >! #&! *)&0#&-(! 0+('4)+8(.#)&%7! 1C(00%&.#)&%! *<%!
")33#(8)!8%00%+%!=%+!*):1#%+%!#!'%:&#!"#!/-%'0(!0+('4)+8(.#)&%!&)&!>!8)10(7!0(&0)!
,#'0)'%! '=%'')! ')&)! 1%! '0%''%! 0+('4)+8(.#)&#7! =#[! *)8=1%''(! (==(+%7! 0(1,)10(!
1C#&0%+=+%0(.#)&%!"#!/-%'0#!8),#8%&0#?!b%''-&)!'0+-8%&0)!"),+%33%!%''%+%!'&)33(2
0)7!&%''-&)!'4)+.)!"),+%33%!%''%+%!"%+#')J!/-%'0)!'%&.(!&%:(+%7!8(!/-%'0)!)::%00)!
"%11(!"#(1%00#*(!0+(!#!+#*%+*(0)+#7!*<%!'=%'')!:1#!)**<#(1#!*)&!#!/-(1#!:-(+"#(8)!(1!4%2
&)8%&)!-+3(&)!')&)!8)10)!"#,%+'#?!$#[!*<%! #!8)"%11#7!(11)+(7!')&)!=+)=+#)!/-%'0#!
)**<#(1#!*<%!*#!=%+8%00)&)!)!8%&)!"#!,%"%+%!)10+%7!"#!'*(,(+%!&%1!+%(1%7!"#!*):1#%+%!#!
8),#8%&0#!=+)4)&"#!D6&"),#&(7!PQQjF?!
!
W+(!*<#(+)!*<%!'#'0%8#!*)8=1%''#!%'#3#'*)&)!=+)=+#%0;!%8%+:%&0#7!*#)>!=+)2

=+#%0;!*<%7!(!=(+0#+%!"(11%!#&0%+(.#)&%!(1!1#,%11)!D'*(1(F!#&4%+#)+%7!'#!8(&#4%'0(&)!
@#&('=%00(0(8%&0%A!(1!1#,%11)!'-=%+#)+%7!8(!&)&!*#!%+(!*<#(+)!*)8%!"%'*+#,%+1%J!
*#!,%&&%!#&!(#-0)!#1!*)'#""%00)!=(+("#:8(!"%11(!@,#0(!(+0#4#*#(1%A!*<%!'#!'0(,(!',#2
1-==(&")!(1!C&*+&$U($E*9+)+.+(J!'#(8)!=+)&0#!=%+!#1!'%*)&")!#&0%+1-"#)?!
!
!

:"!4'5*+6(78,&3"&068&$(5,)8&;*66(6$+8&$&<8=>,'$&
!
B*)=+#88)!:1#!H-0)8#!N%11-1(+#!DHNF!,%+')!#1!PQR`7!*)&!5#1#==)!I#)1(?!
W+(!+(:#)&%,)1%!=%&'(+%!*<%!1%!*#00;!4)''%+)!@8%**(&#'8#A!#&!/-(1*<%!8)")!

4#&(1#..(0#7!,%+#!%!=+)=+#!#&'#%8#!"#!=(+0#!#&0%+(:%&0#!%!"#!+%1(.#)&#7!#&!')'0(&.(!
,%+#!9)9+(A)$#&!/-(1*<%!8#'-+(!@(-0)&)8#A?!
k#!=#[7!#&!8)10#!<(&&)!=(+1(0)7!%!"(!8)10)!0%8=)7!"#!*#00;!*)8%!@)+:(&#'8)!

,#,%&0%A!*(=(*%!"#!(-0)2)+:(&#..(.#)&%7!")0(0)!"#!-&(!@'-(A!4#&(1#0;!=+)=+#(7!
8(!/-('#!#&!):&#!*(')!/-%'0(!@"%'*+#.#)&%A!%+(!=)*)!=#[!"#!-&(!8%0(4)+(?!



!""$

M%&0+%!/-%11)!*<%!,)1%,(8)!=+)=)++%!)!'-::%+#+%!%+(!/-(1*)'(!"#!"#,%+')9!
#1!=(+("#:8(!"%11(!5)+&$&,+)])3)&-(!>$8)10)!"#!=#[!"#!-&(!8%0(4)+(7!>!1(!*)8=+%&2
'#)&%!"%11%!"#&(8#*<%!=+)4)&"%!%!+%(1#!"%1!'#'0%8(!-+3(&)!&)&!')1)!'-11(!3('%!
"#!-&C(&(1):#(!=%+!/-(&0)!')4#'0#*(0(7!8(!'-11(!3('%!"%1!4(00)!*<%!1%!*(+(00%+#2
'0#*<%!"%#!'#'0%8#!,#,%&0#!*)8%!"%'*+#00#!"(11(!@&-),(!'*#%&.(A!"%11(!@,#0(!(+0#2
4#*#(1%A!')&)!%44%00#,(8%&0%!=)''%"-0%!"(#!'#'0%8#!-+3(&#?!
H&*<%!/-#!8#!=#(*%!-'(+%!1%!=(+)1%!"#!6&"),#&(9!
!
$%+!(1*-&#!4%&)8%&#!-+3(&#7!=%+!#!/-(1#!*#!>!'%83+(0)!*<%!&)&!4)''%!=+#,(!"#!+#1#%,)!
1(!=+)''#8#0;!"#!):&#!4+(.#)&%!"%1!0%++#0)+#)!*)&!):&#!(10+(!D*#0)!"-%!4%&)8%&#!=%+!0-02
0#9!"%:+(")!-+3(&)!%"!%"#1#.#)!%!,(1)+#!"%#!'-)1#F7!')&)!'%83+(0#!"#!:+(&"%!#8=)+0(&2
.(!:1#!(-0)8#!*%11-1(+#?!H&*<%!#&!/-%'0)!*(')!#!+#'-10(0#!')&)!"#!+#1#%,)!"#"(00#*)!%!')2
1)!#&0%+%''(&0#7!4#&)!(!/-%'0)!=-&0)7!(!4#&#!"#!%'=1)+(.#)&%!%!#&0%+=+%0(.#)&%!"%#!4%2
&)8%&#!D)B)/(AF?!
!
B-11(!3('%!"#!/-%'0(!(&(1):#(!(33#(8)!0%&0(0)!*)&!-&(!'#8-1(.#)&%!3('(0(!

'-!-&!HN!&)&!"%0%+8#&#'0#*)!DN%**<#&#7!PQQQF!*<%!(33#(8)!*<#(8(0)!56N2
h6WB!^U)3+)+)1.9$2)+)(9_$"#!(,,#(+%!-&(!+#*%+*(!*<%!<(!=+)")00)!(1*-&#!=+)0)2
0#=#!"#! *#00;! 4#00#.#%7!8(!,%+)'#8#1#?!V&C(==1#*(.#)&%!("!-&(!'#0-(.#)&%!*)&2
*+%0(!"#!-&!HN!"%1!0#=)!56Nh6WB!%!'0(0(!4(00(7!*)&!5+(&*%'*)!6&"),#&(7!=%+!'#2
8-1(+%!#!=)''#3#1#!%44%00#!"#!#&0%+,%&0#!"#!0+('4)+8(.#)&#!-+3(&%!(!T#'3)&(!DT6B67!
R)9B1*&$C)A.-&+&7!*4+?!N%**<#&#!%!I#)1(7!PQQ^F?!
B%8=+%!*)&!6&"),#&(!(33#(8)!',#1-==(0)!(1*-&%!(==1#*(.#)&#!(11(!+%&"#0(!

-+3(&(!%!(11(!"#&(8#*(!"%#!'%"#8%&0#!&%11(!1(:-&(!"#!I%&%.#(P]?!
TC(00#,#0;!"#! +#*%+*(!%! '=%+#8%&0(.#)&%!'-:1#!HN!'#! >!(44#(&*(0(!(!/-%11(!

'-11(!'#8-1(.#)&%!:#)*(0(!(11C#&0%+&)!"%1!1(3)+(0)+#)!B0+(0%8(?!
b%1!]^^^!=%+!*)8=1%''%!,#*%&"%7!#1!1(3)+(0)+#)!'#!'*#):1#%!%7!(&*<%!(!'%2

:-#0)!"%1!8#)!0+('4%+#8%&0)!("!H1:<%+)!&%1!]^^P7!#1!8#)!')"(1#.#)!'*#%&0#4#*)!
*)&! 6&"),#&(! '#! #&0%++)8=%!=%+!-&!3+%,%!=%+#)")?!M(!=+):+%''#,(8%&0%! 1(!
*)11(3)+(.#)&%! +#=+%&"%7! ')=+(00-00)!&%11C(00#,#0;!"#"(00#*(7!8(!(&*<%!&%1! 1(2
3)+(0)+#)!"#!+#*%+*(!THM$!DT(3)+(0)+#)!"#!H&(1#'#!%!M)"%11#!'-11(!$#(&#4#*(2
.#)&%F!*<%!("!H1:<%+)!=+)'%:-%!%"!%'0%&"%!D')=+(00-00)!(#!0%8#!"%11(!=(+0%*#2
=(.#)&%!%!"%1!"#+#00)!(11(!*#00;F!1C%'=%+#%&.(!"#!B0+(0%8(?!
k(1!8)8%&0)!"%1!'-)!=%&'#)&(8%&0)7!6&"),#&(!"#,#%&%!=+)4%'')+%!(!*)&2

0+(00)!"%1!k#=(+0#8%&0)!"#!H+*<#0%00-+(!k%'#:&!%!V+3(&#'0#*(!K!H+*<#0%00-+(!
("!H1:<%+)!"%11CV&#,%+'#0;!"#!B(''(+#J!#&'#%8%!*)&!G+#)1!b%1u1)!>!+%'=)&'(2
3#1%!"%1!T(3)+(0)+#)!"#"(00#*)!"%1!'%*)&")!'%8%'0+%!"%1!66!(&&)!"#!V+3(&#'0#2
*(!%!')=+(00-00)!*))+"#&(!#1!*)+')!#&0%&'#,)!"#!'%00%83+%!*<%!*#!'%+,%!=%+!8)2

!
P]!N4+?!N%**<#&#!D]^^QF?!61!:+-==)!"#!+#*%+*(!<(!(,-0)!,(+#%!(+0#*)1(.#)&#!(1!&-*1%)!)+#:#&(+#)!

DN%**<#&#7! 6&"),#&(7!I#)1(F! '#! ')&)!(::#-&0#!W1%&(!e%'-''#7! 6,(&!e1%*#*7!W&+#*)!O#&(1"#7!$()1(!
O#..#7!U#-'%==%!H?!h+-&4#)?!



<``$

0#,(+%!%!'*%:1#%+%!:1#!'0-"%&0#!*<%!'#!#88(0+#*)1%+(&&)!(!V+3(&#'0#*(9!-&(!')+2
0(! "#! %"#.#)&%! ,#,%&0%! "#! /-%11(! :+(&"%! #8=+%'(! #&*)8=#-0(! *<%! 6&"),#&(!
(,%,(!0%&0(0)!*)&!1CI*3)3-1'(/)&$/)$Y,B&*)9+)3&$($N)&*)])3&G)1*($+(,,)+1,)&-($
"#! *-#! =-+0+)==)! ')&)! -'*#0#! ')1)! *#&/-%!"%#! "#%*#! ,)1-8#! =+%,#'0#?!f-%'0)!
=(''(::#)!,%+')!G**#"%&0%!*#!=)+0(!(11(!'%*)&"(!0(==(!"%1!&)'0+)!=%+*)+')?!
b%11(!=+#8(,%+(!"%1!]^P`!*#!#&,%&0#(8)!-&!=#**)1)!:#)*)!*-10-+(1%!8)10)!

#+)&#*)! %! -&! =)C! =+%'-&0-)')! #1!L)&-161$ /()$ A&99)A)$ 9)9+(A)$ ^.,B&*)_7! '%#!
*)&,%+'(.#)&#! =%+! ")00)+(&"#7! 1(-+%(&"#7!'0-"%&0#7! *-+#)'#! '-! (1*-&#! "#1%88#!
"%11(!*#00;!*)&0%8=)+(&%(!%!/-#&"#!'-11(!*(8=(:&(7!1C(83#%&0%7!#1!0%++#0)+#)!%!
#1!=(%'(::#)?!b%1!=+%'%&0(+1)!%+(!*<#(+)!1C#&0%&0)!#+)&#*)P`!%!#1!4(00)!*<%!'#!0+(02
0(''%!"#!-&(!8(+*#(!"#!(,,#*#&(8%&0)!(11C%,%&0)!"%:1#!@)00(&0C(&&#A7!),,%+)!
E*/15)*&$\`T$F)1,*&+&$($/)$,)]-(99)1*($($9+./)1$/(-$#<$C(++(AB,($!`#<Pa?!

!
P`!L)&-161$/()$A&99)A)$9)9+(A)$.,B&*)?!
b%1!+-)1)!"#!B#8=1#*#)!%!B(1,#(0#!'#!*#8%&0%+(&&)!H+&(1")!N%**<#&#!%!5+(&*%'*)!6&"),#2

&(! D'%&.(! (00+#3-.#)&%! =+%2"%4#&#0(! "%11C-&)! %!"%11C(10+)! +-)1)F7!8%&0+%! #1! +-)1)! "#! B(:+%")!
'(+;!+#*)=%+0)!"(!6,(&!e1%*#*?!

F)1,*&+&$',)A&$

N#00;!*)8=(00(!%!*#00;!"#44-'(!
F)1,*&+&$9(31*/&!
B)'0%&#3#1#0;_!
F)1,*&+&$+(,G&$

H83#%&0%!)!1(,)+)!
F)1,*&+&$8.&,+&$

T%!"%+#,%!/-(&0#0(0#,%!%!/-(1#0(0#,%!
F)1,*&+&$8.)*+&$

B-11%! =(+)1%! ,(1#:#(! %! #! *)&*%00#! (11(!8)"(! D=(+0%*#=(.#)&%7! :),%+&(&.(7! &-),#! '0#1#! "#!
=#(&)7!=#(&#4#*(.#)&%!'0+(0%:#*(7!s#1)8%0+)!.%+)7!YF!

F)1,*&+&$9(9+&$

B-11%!:+(&"#!)=%+%!
Pa!V&(!0(==(!#8=)+0(&0%?!5+(&*%'*)!6&"),#&(!*)8=#%!)00(&0C(&&#?!
I):1#(8)!-0#1#..(+%!/-%'0(!)**('#)&%!=%+!+(:#)&(+%!'-11%!:+(&"#!/-%'0#)&#!*<%!#&'%:&(+%!

-+3(&#'0#*(!=)&%7!'-11C#8=)+0(&.(!*<%!/-%'0(!(00#,#0;!"#!@'*%10(!=)1#0#*(!0%*&#*(8%&0%!(''#'0#2
0(A!<(!=%+!1(!,#0(!/-)0#"#(&(!"#!0-00#?!

PP?^^!K!P`?`^!
T(!8(00#&(0(!,%"+;!'-)#!*)11(3)+(0)+#7!(8#*#7!'0-"%&0#7!#&0%+1)*-0)+#!+(**)&0(+%!%'=%+#%&2

.%7!=)+0(+%!0%'0#8)&#(&.%7!+#%,)*(+%!%,%&0#!%!"#'*-''#)&#?!
Pj?^^!K!PS?`^!
b%1!=)8%+#::#)!H"(!e%**<#7!6,(&!e1%*#*7!H+&(1")!N%**<#&#7!H&0)&#)!5)&07!T(-+(!5+%:)2

1%&07!U#),(&&#!M(*#)**)7!G+#)1!b%1?1)7!I(1%&0#&)!$(+1(0)7!k)8%&#*)!$(0(''#&#7!$#1(+!O#%+(7!
M#*<%1(&:%1)!B(,#&)7!e%+&(+")!B%**<#!=+%'%&0%+(&&)!,(+#!('=%00#!"%11C(00#,#0;!=+)4%''#)&(1%7!
"#"(00#*(7!=)1#0#*(!%!"#!+#*%+*(!"#!5+(&*%'*)!6&"),#&(?!

PQ?^^!K!]a?^^!
T(!'%+(!-&(!*%&(!%!-&!=)C!"#!=%+4)+8#&:!(+0'?!
B)&)! =+%,#'0#! 0+(! :1#! (10+#! D8)10#! #&! =+%'%&.(7! (1*-&#! #&! *)11%:(8%&0)F9!H#+)1"#7!H'*)&7!

H..%&(7! e(13)7! e(+3(&%&0%7! e(+=7! e%**<#7! e1%*#*7! e)&(*-*#&(7! N(&&()'7! N('0(v%+7! N('-7!
N%**<#&#7!N<%''(7!k%!N(&"#(7!k+(:)00)7!k-00)7!5(""(7!5(1)**)7!5)&07!U(83-..(7!U-%+.)&#7!



<`#$

I%+')!(10+%!0(==%!%!(10+#!#&0%+1-"#Pj?!
!
!

?8@*+8)*'58&>8>68,A+$@8;8&
!
!
H&0)&#&#!H?!%!N%**<#&#!H?!D]^^QF7!%(,,)+1,)&-$N1-)3)(9$]1,$%1.,)9A$N1-)3)(9$)*$a)9;
+1,)3$2)+)(9b$K(&9.,($+1$K&*&6(7!#&!5)+0%(!B?M?!(&"!H12f(c('8#!t?7!%"'?7!C.9;
+&)*&B-($0,34)+(3+.,($&*/$Y,B&*$L(5(-1'A(*+7!NBHHO!K!H125(0%<!V&#,%+'#0q!
$+%''7!h+#=)1#?!

e1%*#*!6?!D]^P]F7!219+,.G)1*($/)$93(*&,)$'(,$-&$')&*)])3&G)1*(7!5+(&*)H&:%1#7!M#1(&)?!
e1%*#*! 6?! %!N%**<#&#!H?! D]^^RF7!@k%'#:&!e%q)&"!N)8=%1%L#0q?!$)''#31%!5-0-+%'A7!
5-0-+%7!a^7!l?!

N%**<#&#!H?!%!6&"),#&(!5?!(!*-+(!"#!DPQQ]F7!C+,&+(6)($'(,$.*$].+.,1$'199)B)-(7!5+(&2
*)H&:%1#7!M#1(&)?!

N%**<#&#!H?! %! 6&"),#&(!5?7! (! *-+(!"#! DPQRQF7!C)A.-&G)1*(T$N(,$ 3&'),($ )*+(,5(*),($
*(--&$31A'-(99)+D$/(-$A1*/1$31*+(A'1,&*(17!5+(&*)H&:%1#7!M#1(&)?!

N%**<#&#!H?!%!I#)1(!5?!DPQQ^F7!@56Nh6WB!D5#s0#,%!B0("0%F9!W#&%!B0("03(-'#8-1(0#2
)&A!#&!c)99(*934&]-)34+($[()+934,)]+$/(,$a134934.-($].$0,34)+(M+.,$.*/$J&.P(;
9(*7!d%#8(+!i%407!]?$

N%**<#&#!H?7!(!*-+(!"#!DPQQQF7!K(6-)1$A(*1Q$A&$A(6-)1T$0.+1A)$2(--.-&,)$($&*&-)9)$
+(,,)+1,)&-(!5+(&*)H&:%1#7!M#1(&)?!

N%**<#&#!H?7!6&"),#&(!5?7!O%*1(!H?!%!I#)1(!5?!DPQRSF7!IHUVW!DI%&#*%9!(&!H&*#%&0!
U(8%!)4!V+3(&!W,)1-0#)&7!#&!N%**<#&#!H?!%!h(q1)+!t?T?7!(!*-+(!"#7!R&$9)A.-&;
G)1*($6)13&+&7!5+(&*)H&:%1#7!M#1(&)?!

i-&0%+!N?! D]^^]F7! @B-'0(#&(31%!h)-+#'8!(&"! 0<%!h)-+#'0#*!W*)1):#*(1!5))0=+#&0A7!
I*5),1*A(*+Q$L(5(-1'A(*+$&*/$C.9+&)*&B)-)+:7!a7!P9!S2]^?!

6&"),#&(!5?! DPQQjF! @N)&"#.#)&#! %"! %'#:%&.%!=%+! #1! :),%+&)!-+3(&)A7! +%1(.#)&%! (1!
B%8#&(+#)!#&0%+&(.#)&(1%!"%11CH6BOW!@T(!*#00;!%!1%!'-%!B*#%&.%A7!$%+-:#(7!]R2
`^!'%00%83+%?!

T%%! k?e?t+?! DPQS`F7! @O%/-#%8! 4)+! T(+:%2B*(1%! M)"%1'A7$ X1.,*&-$ 1]$ 0A(,)3&*$
N-&**)*6$09913)&+)1*7!`Qb$PS`2PSRT$

h(1%3!b?b?!D]^P`F7!0*+)],&6)-(T$N,19'(,&,($*(-$/)91,/)*(7!61!B(::#(0)+%7!M#1(&)?!

!
T(8(7!T#&)7!T)83(+")7!M(*#)**)7!M('#(7!M('0#&-7!M(0('')&#7!M#1(&%'#7!M)&'-00#7!M-'*)7!
b%1?1)7!G&&#7!$(+1(0)7!$(0(''#&#7!$#00(1-:(7!O%<)7!O#%+(7!O#..#7!B(**)8(&#7!B(,#&)7!B*(&"-+2
+(7!B*(+(8-..#7!B*<#(,)7!B%**<#7!B%++%1#7!B#8-1(7!B)1*#7!h(1-7!h#++#0)7!h-+,(&#7!I(+)00#7!I#2
*%&0%7!I#0%11#)7!I#00("#&#7!w(:<#&#?!

Pj!k#8%&0#*(,)9!#1!,(&0(::#)!"%11C#&*)8=#-0%..(!'0(!&%1!4(00)!*<%!&)&!>!4#&#0(!%!&)&!>!1#8#0(0(?!



!"#$

%&'(()$*+,,-$./0&12$*345-6$
!

"#!/74-874$9-,:-54$
!
!
!
!
!
!
!
$%!&'#(%!#((%)#*+!,-+!'#,.'".!"#!/'%*,+0,.!'#0%1+!%!(.12#!%**#!3%4!56%*".!

,#! #*,.*2'%((.!061! 2'+*.!7.!1%!,.''#+'%89!,-+!,#!&.'2%:%!%!/+12'+;!<'.!%&&+*%!
%''#:%2.!%!=+*+>#%;!<'%:%(.!02%2#!#*:#2%2#!"%1!&%"'+!"#!?*2.*+11%!?)*.1#!@!%11.A
'%!#116(#*%2.!+!%62.'+:.1+!36*>#.*%'#.!"+1!,.(6*+!@!%!&%'1%'+!"+11+!*6.:+!1+))#!
0611%!,%0%;!B.*.0,+:.!/'%*,+0,.!"#!3%(%4!1.!2'.:%#!"%11C%0&+22.!(.12.!"#:+'0.!
"%!,.(+!1.!#((%)#*%:.;!D#!,.1&E!1C%FF#)1#%(+*2.!"#(+00.!7,-+!0,.&'##!&'+02.!
+00+'+! ,%'%22+'#02#,%! ,.(6*+! %#! ".,+*2#! "#! 56+1! ,.'0.! "#! $%6'+%94!(#! ,.1&E! 1%!
F.'0%!"#!02.33%!,.1.'%2%4!"%!(%00%#%4!*+11%!56%1+!&.2+:%!2+*+'+4!#*"#33+'+*2+(+*A
2+4!#1!06.!1%:.'.!%!(%)1#%!.!#!06.#!".,6(+*2#!,%'2%,+#;!<!(#!,.1&E!1%!,%&#)1#%26'%4!
)#G!)'#)#%!+!"#0.'"#*%2%!7,.(+!&.2'+FF+!+00+'+!56%0#!@!*.*!2#!.33+*"+'+4!/'%*,+A
0,.!@!H+&&+!I'#11.!.))#9;!B.*.0,+:.!1+!06+!&.0#>#.*#!&.1#2#,-+4!,-+!0%&+:.!"#A
:+'0+!"%11+!(#+!716#!+'%!56%0#!J)'6&&+22%'.K4!#.!6*!J&#,#02%K!"#!02'+22%!.00+':%*A
>%9;!L+#!*.02'#!#*2+':+*2#!0611%!&.1#2#,%!"+11%!,%0%!+!#!06.#!02'6(+*2#!,C+'%*.!"#3A
3+'+*>+!"#!:#0#.*+!+!"#!:%162%>#.*+4!(%!"#!1G!"#!56+11+!,C+'%!6*!%,,.'".!"#!3.*A
".;!$%!,.(&'+0+*>%!"#!6*%!'+0#02+*2+!,.*0.*%*>%!#"+%1+!+!"#!"#33+'+*>+!%*,-+!
%,62+4!*+11+!&.0#>#.*#!+!*+11+!%>#.*#4!M!"%!%11.'%!,#N!,-+!-%!0+(&'+!,.*2'%""#A
02#*2.!#1!*.02'.!'%&&.'2.;!
O*!'%&&.'2.!,-+!-.!0+(&'+!:#0062.!,.*!6*C%(#,#>#%!,.*2#*6%!+!6*!,'+0,+*2+!

%33+22.4!(%!0+(&'+!0+)*%2.!"%11%!,.*0%&+:.1+>>%!,-+!/'%*,+0,.!*.*!,.*"#:#"+!
(.12+!"+11+!(#+!0,+12+!+!&.0#>#.*#!@!,.0E!,.(+!#.!*.*!,.*"#:#"+:.!1+!06+;!O*%!
"#%1+22#,%!0.((+00%!(%!&+'0#02+*2+!,-+!3%!"#!/'%*,+0,.!6*!#*2+'1.,62.'+!,.02%*A
2+!*+11.!0:#16&&%'0#!"+#!(#+#!&+*0#+'#;!P,'#:+'+!"#!/'%*,+0,.!(#!M!&+',#N!"#33#,#1+!
&+',-Q!0#)*#3#,%!0,'#:+'+!"#!(+!+!"+11+!(#+!,.*:#*>#.*#R!3%'+!6*!%12'.!&+>>+22.!
"+11%!(#%!%62.F#.)'%3#%;!D#!&#%,+'+FF+!3%'1.!(%!2+(.!,-+!'#*:#+'N!56+02%!#(A
&'+0%!%!56%*".4!,.(+!0&+'.4!56%1,6*.!(#!,-#+"+'G!"#!0,'#:+'+!56%1,.0%!&+'!#1!
06.!*.:%*2+0#(.!,.(&1+%**.;!D#!1#(#2+'N4!*+11C.,,%0#.*+!"+1!06.!.22%*2+0#(.4!
%"!%,,+**%'+!%"!%1,6*#!2+(#!"#!"#00+*0.4!%1,6*#!3.'0+!06&+'%2#4!%12'#!%*,.'%!:#:#!+!
%&+'2#4!&+'!,.*,16"+'+!&.#!0611+!'%)#.*#!"+1!*.02'.!%,,.'".!"#!3.*".;!
O*%!56+02#.*+!0611%!56%1+!%FF#%(.!%:62.!(.(+*2#!+!'%)#.*#!"#!"#00+*0.!M!

02%2%!,.02#26#2%!"%1!(#.!(.".!"#!%33'.*2%'+!#1!1%:.'.!&+'!#1!56%1+!#1!SBT!(#!%:+:%!



!"!$

,-#%(%2.! %!=+*+>#%R! ,.(+! +33+226%'+!1%! &#%*#3#,%>#.*+! "+1! '#0%*%(+*2.! "+11%!
,#22G!02.'#,%;!P+,.*".!/'%*,+0,.!.,,.''+:%!&'#:#1+)#%'+!1C#*2+':+*2.!J1+))+'.K4!
,%0%!&+'!,%0%4!%33#"%*".0#!(.12.!%11%!0&.*2%*+#2G!"+#!0#*).1#!&'.&'#+2%'#U!&+'!(+!
+'%! #*:+,+!*+,+00%'#.!F%0%'0#!06!6*!'#).'.0.!0#02+(%!"#!'+).1+;!S'#(%!"+#!*.A
:%*2C%**#!"#!/'%*,+0,.!0&+'.!"#!%:+'!2'.:%2.!#1!2+(&.!"#!'#+0%(#*%'+!)1#!+:+*2#!+!
#!".,6(+*2#!"#!56+11%!3%0+!&+'!&.2+'!&'+,#0%'+!#!'#0&+22#:#!&6*2#!"#!:#02%!;!S+'!.'%!
+*6*,#.!0.1.!#1!2+(%4!,.(+!0#!3%!#*!6*!0.((%'#.!"#!,#N!,-+!0#!:.''+FF+!0,'#:+'+!
,.*!&#V!'+0&#'.;!=.''+#!&+'N!%,,+**%'+!06F#2.!%1!3%22.!,-+!2'.:%((.4!,'+".4!1%!
0#*2+0#!"+11+!+0#)+*>+!,-+!,#!:+"+:%*.!"#:+')+'+;!
/6!56%*".4!)'%>#+!0.&'%22622.!(#+#!,.11%F.'%2.'#!I#)#!P,%*.!+"!<")%'"%!

/+1+22#! 2'.:%((.! @! *+11C%&&1#,%>#.*+! "+11C%*%1#0#! (.'3.1.)#,.A2#&.1.)#,%!
"+11C+"#1#>#%!02.'#,%!@!1%!02'%"%!,-+!:#!%:'+FF+!&+'(+00.!"#!F%0%'+!#1!'#0%*%A
(+*2.!"+11%!,#22G!02.'#,%!06!6*!(+2.".!"#!'+).1+!'#).'.0.!(%!%&&1#,%F#1+!,.*!
6*!(."+11.!"#!&#%*#3#,%>#.*+!'#).'.0.!(%!&#V!3%,#1(+*2+!&'%2#,%F#1+!"#!56+1A
1.!2'%"#>#.*%1+!7,-+!"+3#*##4!%*,-+!%62.,'#2#,%(+*2+4!&%'%3'%0%*".!6*!3%(.A
0.!2+02.!"#!S#+'.!P'%33%4!J&'."6>#.*+!"#!&#%*#!%!(+>>.!"#!&#%*#K9;!
L.*!0.!0+!/'%*,+0,.!%FF#%!(%#!,.(&'+0.!%!3.*".!1+!'%)#.*#!&+'!,6#!56+1!

&#%*.!"+11%!,#22G!02.'#,%!,-+!,.02'6#((.!+!'#60,#((.!%!3%'!)#6*)+'+!%11C!%&A
&'.:%>#.*+4!'#0.1:+00+!#1!,.*31#22.!2'%!1+!*.02'+!&.0#>#.*#!#*#>#%1#;!$+!2+,*#,#A
2G!"+11%!&'.)+22%>#.*+!6'F%*#02#,%!*.*!1.!#*2+'+00%:%*.!(.12.R!&'.:#+*+!"+1!
'+02.!"%!6*!3#1.*+!"#!026"#!"#:+'0.!"%1!(#.;!$%!,%&%,#2G!"#!,.(&'+*"+'+! 1%!
,#22G!+!#*2+':+*#'+!06!"#!+00%!'#,-#+"+!1C%&&.'2.!"#!6*%!)%((%!%(&#%!"#!0%A
&+'#R!*+11C6'F%*#02#,%!*.*!0#!+*2'%!"%!6*%!0.1%!&.'2%;!
O*!(.(+*2.!#(&.'2%*2+!"+1!(#.!'%&&.'2.!,.*!/'%*,+0,.!36!56%*".4!2.'*%2.!

%!2+(&.!&#+*.!%11C6*#:+'0#2G!".&.!1%!J:%,%*>%K!,.(6*%1+4!36#!"+0#)*%2.!&'+0#A
"+*2+!"+1!B.'0.!"#!1%6'+%!#*!&#%*#3#,%>#.*+4!3.*"%2.!"%!I#.:%**#!?02+*).;!$E!#1!
,.*31#22.! 2'%!"#:+'0+!&.0#>#.*#!+'%! #*!%22.;! T1!,.'&.!".,+*2+!3%,+:%!,%&.!%!"6+!
"#:+'0#!"#&%'2#(+*2#R!56+11.!"#!?*%1#0#!<,.*.(#,%!+!P.,#%1+!"+1!W+''#2.'#.!7"#!
,6#!/'%*,+0,.!+'%!6*.!"+#!3.*"%2.'#!+!6*.!"+#!1+%"+'9!+!#1!X#&%'2#(+*2.!"#!S'.A
)+22%>#.*+!O'F%*#02#,%4!,6#!%"+'#:%*.!%*#(%2#!"%!:#0#.*#!"#:+'0+!+!&.'2%2.'#!"#!
&'.)+22#!,6126'%1#!"#:+'0#;!?:'+((.!".:62.!%&&%'2+*+'+!%!J3'.*2#K!,6126'%1#!"#A
:+'0#;!D#!,.1&E!#1!3%22.!,-+!/'%*,+0,.!3.00+!02%2.!1.!0&.*0.'!"+1!(#.!#*,%'#,.4!+!
6*!,.11.56#.!06#!&'.F1+(#!"+1!B.'0.!"#!1%6'+%!+!0611+!"#'+>#.*#!16*).!1+!56%1#!
1%:.'%'+!&+'!2+*2%'!"#!'#0.1:+'1#!(#!,.*:#*0+!06F#2.!,-+!%:'+((.!2'.:%2.4!1C6*.!
*+11C%12'.4!1+%1+!,.11%F.'%>#.*+!(.12.!&#V!,-+!(.2#:#!"#!"#00+*0.;!
B.0E! 36;! /'%*,+0,.! (#! %#62N!(.12.4! ,.*! 0%&#+*>%! F%'.*%1+! +! 0%))+>>%!

6(%*%4! %"! %006(+'+! ,.(+! .F#+22#:.! "+11%! *.02'%! %22#:#2G! #1! J0+':#>#.! %)1#!
026"+*2#KU!%!,+',%'!"#!62#1#>>%'+!%1!(+)1#.!1%!'#3.'(%!"+11%!3#*+!(#11+**#.!+!%!
J,.*"6''+!-7$353;K!1%!:%'#+)%2%!056%"'%!"#!".,+*2#U!%!2'.:%'+!6*!+56#1#F'#.!
2'%!1+!"6+!,.(&.*+*2#!,6126'%1#U!#*3#*+4!%!,.02'6#'+4!,.*!%12'#!,.11+)-#!1%!/%A



!"<$

,.12G! "#! S#%*#3#,%>#.*+! "+1! W+''#2.'#.! 7.'%! 0.&&'+00%4! (#! "#,.*.4! )'%>#+!
%11C%&&1#,%>#.*+!:+*+>#%*%!"+11%!'#3.'(%!I+1(#*#9;!
/6! #*! 56+)1#! %**#! ,-+! #(&%'%#! %! ,.*.0,+'+! +! %"! %&&'+>>%'+! 70#! &6N! "#'+!

J%(%'+K89!1+!06+!56%1#2G!&+'0.*%1#4!1%!,%&%,#2G!"#!+00+'+!2+*+'%(+*2+!%33+226.0.;!
$+!:+".!#,%02#,%(+*2+!+0&'+00+!#*!6*%!&#,,.1%!3.2.)'%3#%!"#!/'%*,+0,.!*.**.4!
,-+!0,%22%#!%**#!3%;!<'%!3.'0+!#1!3.*".!(+'#"#.*%1+!"+1!06.!,%'%22+'+!,-+!'#*,.*A
2'%:%!#1!(#.!7:+*#%(.!"%#!"6+!&.1#!"+1!Y+)*.!"+11+!"6+!P#,#1#+9;!X#'+#!,-+!#1!06.!
,%'%22+'+4! 1C#((+"#%2%! ,.''+*2+! "#! 0#(&%2#%! ,-+! +(%*%! 0#%! #1! 0.22.3.*".!
"+11C#*2+0%!,-+4!%1!"#!0.22.!"+#!"#00+*0#4!,#!1+)%;!
T1!2+(%!061!56%1+!#1!*.02'.!"#0%,,.'".!&+'(%*+!M!1%!56+02#.*+!"+11C%(F#+*2+;!

L.*!0.*.!'#60,#2.!%!3%')1#!,.(&'+*"+'+!&+',-Q!)#6"#,.!0F%)1#%2.!#1!06.!J0:#16&A
&#0(.K4!1%!06%!#*"#0&.*#F#1#2G!%!&.''+!1C+0#)+*>%!"+11%!262+1%!"+11C%(F#+*2+4!*%A
26'%1+!+!02.'#,.4!,.(+!&'#.'#2%'#%!#*!56+02%!3%0+!"+11%!02.'#%!"+11%!,#:#12G!6(%*%;!
B'#2#,.!#*!16#!1C+,,+00#:%!3#"6,#%!*+11%!,%&%,#2G!@!0.&'%22622.!#*!56+02%!3%0+!"+1!
,%&#2%1#0(.!@!"#!06&+'%'+!,.*!1+!2+,*.1.)#+!0+(&'+!&#V!%:%*>%2+!#!1#(#2#!"+11%!
*%26'%!+!"#!&'.2+))+'+!+!62#1#>>%'+!#1!1%0,#2.!"+11%!02.'#%;!P+*2.!1+!06+!&.0#>#.*#!
%*,.'%!#*2'#0+!@!,.(+!"+1!'+02.!%,,%"+!#*!"#:+'0+!,.(&.*+*2#!"+11CJ.&+'%#0(.K!
@!"+1!(#2.!"+11+!J(%)*#3#,-+!0.'2#!+!&'.)'+00#:+K!"+11%!3%0+!.22.,+*2+0,%!"+1!,%A
&#2%1#0(.;!T!&6*2#!"#!:#02%!'%"#,%1(+*2+!.&&.02#!061!&'.)+22.!D.P<!,-+!%*,.'%!
.))#!,#!%*#(%*.!0.*.!1C+0&'+00#.*+!&#V!,.*,'+2%!"+1!*.02'.!"#0%,,.'".;!!
P6!56+02.!%').(+*2.!2'.:+'+(.!#1!(.".!+!#1!2+(&.!"#!"#0,62+'+;!X+1!'+02.!

"#0&.*#%(.!+*2'%(F#!"#!6*!16.).!*+11%!'+2+!#*2+'*+2!*+1!56%1+!&.00#%(.!"#%1.A
)%'+!2'%!*.#!+!,.*!)1#!%12'#!06!56+02.!+!06!%12'#!%').(+*2#;!!
P61!(#.! 0#2.4! +""ZF6');#24!M! *%0,.02.! 6*! 06.! 0,'#22.[! ,-+! &+'!(+! +0&'#(+!

,.(&#62%(+*2+!1%!'%)#.*+!"#!3.*".!,-+4!.12'+!%11%!0#(&%2#%4!,#!1+)%!%1!"#!1G!"+#!
"#00+*0#;!\!1%!0,%1+22%!"#!6*!#*2+':+*2.!,-+!/'%*,+0,.!0:.10+!%!6*!,.*:+)*.!%!
/#'+*>+4!*+1!*.:+(F'+!]^^_!#1!2#2.1.!M!JB#22G!F+11%!&+',-Q!F6.*%K!756#!"#!0+)6#A
2.!%11+)%2.9!+"!M!6*C+33#,%,#00#(%!0#*2+0#!"+11%!2+0#!+0&'+00%!*+1!2#2.1.;!=#!-.!'#A
2'.:%2.! #"++! +! &.0#>#.*#! *+11+! 56%1#! &#+*%(+*2+!(#! '#,.*.0,.4! %! &'.&.0#2.! "#!
56+02#.*#!*."%1#!"+#!(#+#!#*2+'+00#!+!"+11+!(#+!&%00#.*#R!#*!&%'2#,.1%'+4!0611%!&'.A
3.*"%!6*#2%'#+2G!,-+!1+)%!#!2'+!%0&+22#!"+11%!,#22G!738*=4!>'?'(-=4!@4,'=R!1%!02'6226'%!
3#0#,%4!0.,#%1+!+!&.1#2#,%!"+11C-%F#2%2!"+11C6.(.94!+!"+11%!,+*2'%1#2G!,-+!"+:.*.!
%006(+'+4!.))#!&#V!,-+!(%#4!#1!&'#*,#&#.4!+!1C.F#+22#:.4!"+11C+56#2G;!T1!06.!F'+:+!
2+02.!(#!0+(F'%!6*%!&+'3+22%!0#*2+0#!"#!,#N!,-+!#*0#+(+!&+*0#%(.4!+!"+1!&+',-Q!
&.00#%(.!"#',#!,.(&%)*#;!
!
!
!

!
[! X#0&.*#F#1+! *+1! 0#2.! "#! <""ZF6');#2R! -22&R``%',-#:#.;+""ZF6');#2`%'2#,1+`%'2#,1+:#+a`!

[][bc`[`d^e;!



!"A$

B@@+57'>+$
B#22G!F+11%!S<YBfg!F6.*%]!
!

"#!C8-5>+=>4$D574?'5-$
!
!
!
!
!
!

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

!
"! $6.).!".:+!"#'+22%(+*2+!+!#((+"#%2%(+*2+!#!,#22%"#*#!(#06'%*.!)1#!+33+22#!
"+11+!"+,#0#.*#!&.1#2#,-+U!

"! 16.).!".:+!&#V!"#'+22%!&6N!+00+'+!1%!&%'2+,#&%>#.*+!"+#!,#22%"#*#!%11+!0,+12+!
"#!).:+'*.U!

"! 16.).!".:+!1+!J".(%*"+K!"+#!,#22%"#*#!0#!+0&'#(.*.!,.*!(%))#.'+!+:#"+*A
>%!+!".:+!#!,#22%"#*#!0#!%62.A.')%*#>>%*.!&+'!'#:+*"#,%'+!1%!0.""#03%>#.*+!
"#!F#0.)*#!,.11+22#:#U!

"! 16.).!,-+!(#2#)%4! %22'%:+'0.! #! 0+':#>#!+! 1%! 06%! 36*>#.*%1#2G4! 1+!,.*"#>#.*#!
"+11+!&.&.1%>#.*#!&#V!"#0%)#%2+U!

"! 16.).!".:+!0#!+0&'#(+!1%!,.*:#:+*>%!(%!%*,-+!#!,.*31#22#!&+'!1C!%&&'.&'#%A
>#.*+!"+11.!0&%>#.U!

"! 16.).!".:+!#!,.*31#22#!*.*!0.*.!0.12%*2.!(%*#3+02%>#.*+!"#!F#0.)*#!(%!#*A
2+':+*2.!"#'+22.;!
!
h6%*".! 1%!&.1#2#,%!%FF%*".*%! 1%!,#22G!*.*!0.1.! 3%!(%1+!%#! ,#22%"#*#!(%!

,%02'%!0+!02+00%;!
!
!

."# $%#&'(()#*#'/#&,/('/0%#(1%23,14%5',/6#

!
"! $%! 2'%03.'(%>#.*+! M! 02'+22%(+*2+! 1+)%2%! %11C+00+*>%! "+11%! ,#22G4! &+',-Q!
'%&&'+0+*2%!1%!&'.#+>#.*+!"+11%!0.,#+2G!*+11.!0&%>#.U!

"! 1%!,#22G!,.(+!J*#,,-#%!+,.1.)#,%K!"+11%!0&+,#+!6(%*%U!
"! 1%!,#22G!,%(F#%!1%!0&+,#+!+!1%!0&+,#+!,%(F#%!1%!,#22G;!
!

!
]!$%!0,%1+22%!"+11C#*2+':+*2.!0:.12.!#*!6*!#*,.*2'.!"+11%!P#*#02'%!"+(.,'%2#,%!7/#'+*>+4!_!

*.:+(F'+!]^^_9!M!6*C+33#,%,#00#(%!0#*2+0#!"+11%!2+0#!+0&'+00%!*+1!2#2.1.!7*.2%!"#!<;!P%1>%*.9;!



!"E$

7"# 8-#9,:61/,#+0;;-'&,#
!

"! L.*!+0#02+!,#22G!0+*>%!).:+'*.!&6FF1#,.!"+11%!02+00%U!
"! #1! ).:+'*.! &6FF1#,.! "+:+! &+'(+22+'+! 1C60.! &'#:%2.! "+11%! 02+00%! (%! #*!
(.".!+56.4!0.1#"%1+!+!1#F+'.;!
!
!

<"# ='(()#;6--%#
!
$%!F+11+>>%!"+11%!,#22G!*.*!M!0.1.!+02+2#,%!(%!'#)6%'"%!%*,-+!1%!06%!.')%A

*#>>%>#.*+4!1%!06%!36*>#.*%1#2G4!#1!06.!).:+'*.;!W'+!56#*"#!0.*.!#!3%22.'#!"#!
F+11+>>%R!
!

"! 1%!56%1#2G!"+1!16.).R!F+5'3=$,4>'U!
"! 1%!56%1#2G!"+1!).:+'*.R!F+5'3=$8+=$@3*,'>-+U!
"! 1%!56%1#2G!"+11%!&.&.1%>#.*+R!F+5'3=$F+5('=;!
!
h6+02+!56%1#2G!*.*!0.*.!"%2+!6*%!:.12%!&+'!0+(&'+;!h6#!+*2'%!#*!)#.,.!1%!

JF.*2GK;!
!
!

>"# ?0%-'()#@6-#-0,9,#
$

"! $%!56%1#2G!&6N!+00+'+!*%26'%1+4!02.'#,%A%'2#02#,%!.!1%!0.((%!"+11+!"6+U!
"! 1C60.!,-+!0#!3%!"#!56+02%!56%1#2G4!1%!,6'%!,-+!0+!*+!-%!&6N!(#)1#.'%'1%!.!
&+))#.'%'1%U!

"! *.*!0#!2'%22%!"#!#(F%10%(%'+!(%!"#!%:+'*+!,6'%!"+*2'.!#!&'.,+00#!"#!2'%A
03.'(%>#.*+U!

"! 1%!HiLWj!M!1%!F6.*%!,6'%!"+#!16.)-#4!06.!%''#,,-#(+*2.4!%22+*>#.*+!%11%!
2'%03.'(%>#.*+;!
!
!

A"# ?0%-'()#@6-#9,:61/,#
!
L.*!M!:+'.!,-+!2622#!#!).:+'*#!0.*.!6)6%1#!756%16*56#0(.94!%11C!#(&'.:A

:#0.!0#!0,.&'+!,-+!,#!0.*.!"#33+'+*>+!70,6.1%9;!
$%!56%1#2G!"+1!).:+'*.!*.*!M!0.1.!+33#,#+*>%!+!,%&%,#2G!"#!"+,#0#.*+4! 1%!

HiLWj!"#!).:+'*.!1%!0#!(#06'%!%*,-+!"%R!
!

"! %33+'(%>#.*+!"+11C#*2+'+00+!)+*+'%1+U!
"! ,%&%,#2G!"#!%0,.12.U!



!"G$

"! %22+*>#.*+!%1!,.*31#22.!*.*!,.*0#"+'%2.!,.(+!6*!3%02#"#.U!
"! %33+'(%>#.*+!"#!6*!&'#*,#&#.!"#!+56#2GU!
"! &'.(.>#.*+!"+11%!0.1#"%'#+2GU!
"! &.1#2#,%!"+11C%,,.)1#+*>%U!
"! "#1%2%>#.*+!"+#! 0+':#>#! ,.11+22#:#! 56%1#! 02'6(+*2#! &+'! '+*"+'+! .&+'%2#:#! #!
J"#'#22#!"#!,#22%"#*%*>%K!70+*>%!#!0+':#>#!0.*.!&%'.1+!:6.2+9U!

"! ,%&%,#2G!"#!"#0+)*%'+!6*!3626'.;!!
!
P.*.!56+02#!)1#! +1+(+*2#! ,-+! 3%**.! 1%!F.*2G!"#!6*!).:+'*.!+!%*,.'%! 1%!

,%&%,#2G!"#!,6'%'+!1+!,%60+!"+#!"#0%))#!0.,#%1#;!B.0E!#1!&'.F1+(%R!
!

"! M!1%!&.:+'2G!*.*!#!&.:+'#U!
"! M!1%!,1%*"+02#*#2G!*.*!#!,1%*"+02#*#U!
"! 1%!&'+:+*>#.*+!*.*!1%!'+&'+00#.*+U!
"! #!(.2#:#!"#!"#0%)#.!*.*!#!)#.:%*#;!
!
$%!F.*2G!"#!6*!).:+'*.!0#!(#06'%!"%1!'#3#62.!"#!:#:+'+!%11%!)#.'*%2%!+!"%1A

1%! ,%&%,#2G!"#! ,.*#6)%'+! #*2+':+*2.! #((+"#%2.! +!&'.0&+22#:%! 3626'%;!?33+'A
(%'+! )1#! #*2+'+00#! )+*+'%1#! *.*! 0#)*#3#,%! +1#(#*%'+! )1#! #*2+'+00#! &'#:%2#!(%!
&#622.02.!,'+%'+!&+'!1.'.!*6.:+!.&&.'26*#2G!%11C#*2+'*.!"#!6*!"#0+)*.!"#!#*2+A
'+00+!)+*+'%1+;!$%!"#*%(#,%!"+11%!,#22G!M!"+2+'(#*%2%!"%11+!@8-('>H+$=4>'-,'!
%22'%:+'0.!1+!56%1#!#!,#22%"#*#!'+%1#>>%*.!#!1.'.!.F#+22#:#4!56+02+!3%**.!0E!,-+!
1%!,#22G!0#%!"#*%(#,%4!#**.:#!+!0#!2'%03.'(#4!(%!+00#!-%**.!#1!"#3+22.!"#!+00+'+!
&%'>#%1#!+!&'#:%2#4!02%!%11%!&.1#2#,%!'#,.*"6'1#!%"!6*!#*2+'+00+!)+*+'%1+4!%*,-+!
#*2'."6,+*".! 1#(#2#! +! &'.#F#>#.*#4! (%! ,'+%*".! *6.:+! .&&.'26*#2G;! \!
1C+56#1#F'#.! 7*.*!(+"#%>#.*+9! 2'%! &'%2#,-+! 0.,#%1#! +! &.1#2#,-+! ,-+! '+*".*.!
6*%!,#22G!16.).!&.0#2#:.;!
!
!

B"# ?0%-'()#@6'#&'((%@'/'#

!
T!,#22%"#*#!-%**.!#1!).:+'*.!,-+!0#!(+'#2%*.!(%!%*,-+!#!).:+'*#!-%**.!#!

,#22%"#*#!,-+!0#!(+'#2%*.;!Y+1%>#.*+!"#!'+,#&'.,#2GR!
!

"! 0+!*.*!0#!'%,,.1).*.!#!'#3#62#!*.*!0#!&6N!&'+2+*"+'+!,-+!*.*!:+*)%*.!F62A
2%2+!&+'!02'%"%!71%!'+&'+00#.*+!0+':+!%!&.,.R!3'#).'#3+'#!&+'!02'%"%9U!

"! 0+!0#!+0%12%!%'2#3#,#%1(+*2+!1C#*0#,6'+>>%!*.*!0#!&6N!&'+2+*"+'+!,-+!#!,#2A
2%"#*#!*.*!0#%*.!0&%:+*2%2#U!

"! 0+!"+)1#!#((#)'%2#!0#!&'.#+22%!6*C#((%)#*+!"+1!(%1+!*.*!0#!&6N!&'+2+*A
"+'+!,-+!*.*!*%0,%!#1!'%>>#0(.U!



!"I$

"! 0+!1%!W=!2#!3%!)6%"%)*%'+!(#)1#%#%!"#!k!,.*!026&#"#!,.*,.'0#!*.*!0#!&6N!
&'+2+*"+'+!,-+!0#!%33+'(#!#1!:%1.'+!"+1!1%:.'.U!

"! 0+!1%!W=!&'.#+22%!,.(+!:%1.'+!0.1.!#1!,.'&.!*.*!,#!&6N!(+'%:#)1#%'+!"+11+!
(#)1#%#%!"#!'%)%>>+!,-+!:.''+FF+'.!3%'+!1+!:+1#*+U!

"! 0+! #!&.1#2#,#!0#! 3%**.!&'+*"+'+!%! 2.'2+! #*!3%,,#%!%1!H%)%)1#*.!*.*!0#!&6N!
&'+2+*"+'+!,-+!1%!)+*2+!%FF#%!6*%!F6.*%!.&#*#.*+!"+11%!&.1#2#,%;!
!
!

C"# $%#&'(()#*#'-#-0,9,#@6--%#+,-'('&%#

!
L.*!0#!&6N!&'+2+*"+'+!"#!3%'+!#1!J0.,#%1#0(.K!%22'%:+'0.!#1!).:+'*.!6'F%A

*.4!(%!+00.!&6NR!
!

"! %33+'(%'+!&'#*,#&#!"#!+56#2G4!0.1#"%'#+2G!+!1#F+'2GU!
"! &6N!&'.(6.:+'+!1%!,6126'%4!#1!'#0&+22.!'+,#&'.,.4!1C%(.'+!&+'!1%!F+11+>>%U!
"! &6N!0.11+,#2%'+!#!,#22%"#*#!%!&%'2+,#&%'+!+!%!1.22%'+!&+'!%33+'(%'+!#!&'.&'#!
"#'#22#U!

"! &6N!"#1%2%'+!#!"#'#22#!"#!,#22%"#*%*>%!+!#!0+':#>#!,-+!1#!'+*".*.!.&+'%2#:#;!
!
$%!,#22G!M!6*!&6*2.!%:%*>%2.!"#!1.22%!&.1#2#,%!,.*2'.!#1!&'#:#1+)#.4!1C!%''.A

)%*>%4!1%!,.''6>#.*+4!1%!:#.1+*>%4!1C#)*.'%*>%4!#1!"+)'%".;!



!"#$

%&'()*+,-.&')$+/$0*,'1)+1&$2'3&(.',$
!

"#!4,++.5&$6.'17)*,$
!

!

!

!

!

!

$

28$9/&$*,::&*9&$1&'$0*,'1)+1&$2'3&(.',$;$5&89&$,'9.1&$)$*.+,8)$,88,$(&+9*,$

<.&(.')--,=$>/&.$:,*8,*1.$3)88?&11,+.&')$.'$1/.$,(()'')$.8$(&+9*&$:*.5&$.'@

1&'9*&A$

!

$%&'()*(+!,-.+!(+'+*(#/0+!'),,-&/0/''+!"),!12345!&!6#,&'+7!

8/#!9)'#9&!"&!:&,)%;+5!#+!"&!<+;&!)5!=#>!%)()'0);)'0)5!"&!:&9#&!"+9)!

*9+,?)9+!&00#9#0@!=+,#0#(&!(+;)!;#,#0&'0)!"),!:AB7!A#!%#0%+9&;;+!&!=&%0)C

(#=&%)!&"!/'-)*=)%#)'D&!"#!'+0)9+,)!#'0)%)**)5!'+'!*+,0&'0+!*(#)'0#E#(+!;&!

=+,#0#(+!)!/;&'+7!F#!0%&00&9&!"),!A)'0%+!"#!*0/"#!)!%#()%(.)!*/,,&!*0%/00/%&!

)(+'+;#(&! #0&,#&'&5! (+*0#0/#0+! '),,-&;G#0+! "),,-B*0#0/0+! $),0%#'),,#! )! "),,&!

*/&! #;=+%0&'0)!G#G,#+0)(&7!H%&9&;+!)'0%&;G#!;+,0+!?#+9&'#! I'),!1234! #+!

&9)9+!9)'0#*)#!&''#!)!B'"+9#'&!;)'+!&'(+%&5!9)'0#J/&00%+K!)5!&00%&9)%*+!#,!

A)'0%+!$),0%#'),,#5! (#! E/! +EE)%0&! ,-+((&*#+')!"#! )'0%&%)! #'! (+'0&00+! (+'!/'!

&;G#)'0)!)*0%);&;)'0)!9#9+!)!*0#;+,&'0)7!L'!9)%+!)!=%+=%#+!()'&(+,+!"#!

#'0),,)00/&,#5!"#!=)%*+'&,#0@!=+,#0#(.)!)!(/,0/%&,#!;#,&')*#5!(.)!(#!(+#'9+,*)C

%+!'),,&! ,+%+! &'#;&0&! 9#0&! *+(#&,)7!A-)%&'+!?,#! &;#(#! "),,-B*0#0/0+! I0%&!?,#!

&,0%#!8/(#&'+!A&E&?'&5!$%&'(+!M),,&!:)%/0&5!H'D+!A+,,+00#K!)"!&,0%#! #'0),C

,)00/&,#! "),,-)'9&/*,<)5! ,)?&0#! "&! 9&%#! %&==+%0#! E&;#,#&%#! )! "#! &;#(#D#&! &#!

=%#;#N!8/(#&'+!O#&'(#&%"#5!P#&'(&%,+!M)!A&%,+5!H,#+!Q#00+%#'#!)!;+,0#!&,0%#5!

+,0%)!'&0/%&,;)'0)!&,!'+*0%+!(&=+!F#,9#+!8)+'&%"#7!8-&;#(#D#&!0%&!$%&'()*(+!

)!;)!'&(J/)!)!*#!(+'*+,#"R!#'!J/),,-&;G#)'0)5!#'!J/)?,#!&''#!%#((.#**#;#!"#!

)*=)%#)'D)!&'(.)!'),,)!'+*0%)!9#0)!=%#9&0)7!M/%&'0)!J/),!=)%#+"+5!#'E&00#5!(#!

*=+*&;;+!)'0%&;G#!IB'"+9#'&!(+'!6&%#5!#+!(+'!<)'&0&K7!S/00&9#&!,&!'+*0%&!

&;#(#D#&!"/%R!=#>!&!,/'?+!")#!'+*0%#!;&0%#;+'#5!&'(.)!=)%(.T!J/),,&!=%#;&!

)*=)%#)'D&!"#!,&9+%+!(+;/')!E/!0/00-&,0%+!(.)!,-/'#(&7!M+=+!"#!&,,+%&5!G)'C

(.T! #!'+*0%#!=)%(+%*#!=%+E)**#+'&,#! *#! *#&'+!*)=&%&0#5! &GG#&;+!&9/0+!&'(+%&!

;+,0)!+((&*#+'#!"#!(+,,&G+%&%)!&!=%+?)00#!(+'"#9#*#5!*#&!*/,!=#&'+!*(#)'0#E#(+!

(.)!*/!J/),,+!=+,#0#(+7! B!'+*0%#!=)%(+%*#5!"+=+! ,&!(.#/*/%&!"),!A)'0%+!*0/"#!

$),0%#'),,#5!*+'+!*0&0#!=&%&,,),#!;&!(+'0#?/#!)5!*=)**+5!#'0%)((#&0#7!



!B"$

C/,8$ ;$ +9,9,$ 8,$ <)')+.$ 3)8$%)'9*&$ +9/3.$0)89*.')88.A$C/,8.$ &D.)99.(.$ :)*+)@

</.(,$)$E/,8.$)*,'&$8)$:)*+&',8.9F$17)$8&$</.3,(,'&A$

!

B,!A)'0%+!*0/"#!$),0%#'),,#5!+,0%)!&"!)**)%)!*0&0+!/'&!?%&'")!)*=)%#)'D&!=)%!

'+#5!E/!/'-#'#D#&0#9&!"#!/'&!()%0&!#;=+%0&'D&!'),!=&'+%&;&!(/,0/%&,)!#0&,#&'+!

)!"#!'+0)9+,)!=)*+!'),!"#G&00#0+!=+,#0#(+C)(+'+;#(+!")?,#!&''#!0%&!#,!1234!)!#!

=%#;#!F)**&'0&7!:%+;+0+%#!"),,-#'#D#&0#9&!E/%+'+5!"&!/'&!=&%0)5!*0/"#+*#!)!#'C

0),,)00/&,#!&00#9&;)'0)!#;=)?'&0#!#'!=+,#0#(&!+!'),!*#'"&(&0+!)5!"&,,-&,0%&5!/'!

?%/==+!"#!&((&");#(#!(.)!=+**#&;+!(+'*#")%&%)!(+;)!&==&%0)')'0#!&,,-&%)&!

=%+?%)**#*0&!*#&!"),!;+'"+!,&#(+!(.)!"#!J/),,+!(&00+,#(+7!U/&'"+!,-#'#D#&0#9&!

9#)')!=%+=+*0&5! #'(+'0%&! ,-#'0)%)**)!)! ,&!"#*=+'#G#,#0@!"#!P#&'?#&(+;+!$),C

0%#'),,#!(.)5!"+=+!&9)%!(%)&0+!,&!G#G,#+0)(&5!+%;&#!*0%/00/%&0&!)!=%)*)'0)!*/,!

;)%(&0+!(/,0/%&,)5!)!,&!(&*&!)"#0%#()5!&")%V!(+'!)'0/*#&*;+!&,,-#")&!"#!&,,&%C

?&%)! /,0)%#+%;)'0)! ?,#! +%#DD+'0#! "),! */+! #;=)?'+7! W,,&! ")E#'#D#+')! ")?,#!

+G#)00#9#!"),!A)'0%+!=+%0&%+'+! #,! ,+%+!(+'0%#G/0+! #;=+%0&'0#!=)%*+'&,#0@!"),!

;+'"+!*(#)'0#E#(+5!&((&");#(+5!*#'"&(&,)5!,)?&0#!&,,-&%)&!=+,#0#(&!"#!*#'#*0%&5!

&,,-&,&!=#>!*+(#&,;)'0)!#;=)?'&0&!"),!;+9#;)'0+!(&00+,#(+!)!&,,-)*=)%#)'D&!

(+;/'#0&%#&! "#!X,#9)00#7!W,,-&00+! "),,&! (+*0#0/D#+')! "),!A)'0%+! *#! (%)&! /'&!

*0%/00/%&!=)%!,&!?)*0#+')!*(#)'0#E#(&!)!+=)%&0#9&5!(/#!9)'?+'+!(.#&;&0#!&!=&%C

0)(#=&%)5! +,0%)! &! F#,9#+! 8)+'&%"#! I(.)! ')! E/! #,! "#%)00+%)K5! Y#'+!W'"%)&00&5!

P#+%?#+!$/@5!W'0+'#+!P#+,#00#5!F#%+!8+;G&%"#'#5!$%&'(+!6+;#?,#&'+5!A,&/C

"#+!Y&=+,)+'#5!:&+,+!FZ,+*!8&G#'#! )!O%/'+!S%)'0#'7! B,! %/+,+!"#! *)?%)0)%#&!

*(#)'0#E#(&!E/!&EE#"&0+5!&==/'0+5!&!B'"+9#'&!)!&!;)7!6#!=#&()!%#(+%"&%)!(.)!

$%&'()*(+5!(.)!?#@!&!J/)#!0);=#!"&9&!*)?'&,#!"),,&!*/&!#'*&D#&G#,)!(/%#+*#0@!

(/,0/%&,)!)!*(#)'0#E#(&5!'+'!)*&/%V!#!*/+#!#'0)%)**#!)!,)!*/)!&00#9#0@!'),,-&;G#0+!

"),!A)'0%+!*0/"#7!8+!"#;+*0%&!#,!E&00+!(.)!'),!123[C32!=/GG,#(R5!(+'!W''&!

W'E+**#!)!6&?"&!S&,&;+5!/'!9+,/;)!(.)!"&9&!(+'0+!"#!/'&!%#()%(&!*+(#+C

,+?#(&!*9+,0&!'),,&!<&?/*&!)'0%&0&!#'!/'&!E&*)!"#! 0%&*E+%;&D#+')!#'!*)?/#0+!

&,,&! %)()'0)! *(+=)%0&! "),! =)0%+,#+! '),! */+! 0)%%#0+%#+7! M),! 9+,/;)5!G,</+,H$

1&5/'.9F$ .'$ 9*,'+.-.&')5! *(%#**#! \! "#)0%+! ]#'?#/'D#+')^! "#! $%&'()*(+! \!

/'-&;=#&!%)()'*#+')!*/,,&!%#9#*0&!I&1.)9F7!

!

J$E/,8.$K/*&'&$8)$:*.'1.:,8.$*),8.--,-.&'.$3)8$%)'9*&$+9/3.$0)89*.')88.A$

!

8-&00#9#0@!"),!A)'0%+!*#!*9#,/==R!')?,#!&''#!&00%&9)%*+!,&!%)&,#DD&D#+')!"#!

%#()%(.)5! #'!?%&'!=&%0)!=+#!=/GG,#(&0)!#'!/'&!(+,,&'&5!)! ,-+%?&'#DD&D#+')!"#!

%#/'#+'#! "#! *0/"#+5! *);#'&%#! )! (+'9)?'#5! &'(.)! &! (&%&00)%)! #'0)%'&D#+'&,)7!

Q+?,#+! %#(+%"&%)! &,;)'+! #,! A+'9)?'+! #'0)%'&D#+'&,)! */,,+! *9#,/==+! "),,)!

%)?#+'#!&%%)0%&0)5!+%?&'#DD&0+!#'!(+,,&G+%&D#+')!(+'!,&!%#9#*0&!%*&',17)$5)@

*.3.&',8.!)!0)'/0+*#!&!Y&=+,#!'),!12_`!(+'!/'-&;=#&!=&%0)(#=&D#+')!"#!%&=C

=%)*)'0&'0#!")#!=&)*#!"),,-H*0!)/%+=)+!I:+,+'#&5!A)(+*,+9&((.#&5!<+;&'#&5!



!BB$

L'?.)%#&!)!L'#+')!*+9#)0#(&K7!S%&!,)!%#()%(.)!E#?/%&'+!"+"#(#!*0/"#!*)00+%#&C

,#5!0/00#!=/GG,#(&0#5!+,0%)!&!9&%#)!%#()%(.)!"#!G&*)!)!=%+=)")/0#(.)7!Q&!%#(+%"&C

0&!#'!=&%0#(+,&%)!/'&!9&*0&!%#()%(&!*/#!6*&D8)5.$3)88?)1&'&5.,$+.1.8.,',5!(.)!

"#)")!,/+?+!&!/'!9+,/;)!(.)!=+0%);;+!")E#'#%)!=+*0/;+5!=)%(.T!=/GG,#(&C

0+!'),!12__5!J/&00%+!&''#!"+=+!,&!(.#/*/%&!"),!A)'0%+N!,&!%#()%(&!)%&!"#%)00&!

"&!:&+,+!FZ,+*!8&G#'#!)!'&0/%&,;)'0)!'+'!;&'(R!I'T!=+0)9&!;&'(&%)K!/'!

(+'0%#G/0+!"#!$%&'()*(+!B'"+9#'&7!

!

L,.$9&11,9&$/'$:/'9&$3)8.1,9&M$E/)88&$3)88,$17./+/*,H$:./99&+9&$.5:*&((.+,H$

3)8$%)'9*&$')8$B#NO=$%&5)$)$:)*17P$,(()'')A$

!

Y+'!(+'+*(+!&!E+'"+!0/00)!,)!%&?#+'#5!;&!=%)*/;+!(.)!,&!(&/*&!=%#'(#=&C

,)!"),,&!(.#/*/%&!"),!A)'0%+!*#&!"&!%#()%(&%*#!'),!"#%+00&;)'0+!")?,#!#'0)%)**#!

"#!P#&'?#&(+;+!$),0%#'),,#!9)%*+!&,0%#!=)%(+%*#!)!&,0%)!#'#D#&0#9)7!8&!(.#/*/%&!

\'+'!*+,+!"),!A)'0%+5!;&!&'(.)!"),,-W%(.#9#+!*0+%#(+!"),,&!<)*#*0)'D&5!"#C

%)00+!"&!8&/%&!A+'0#!\!&99)'')!0%&!,-&,0%+!(+'!=%+()"/%)!=#/00+*0+!&((),)%&0)!

)! E/! *)?/#0&! ,-&''+! */(()**#9+! "&! J/),,&! "),,)! *)D#+'#! *0+%#(.)! I"#%)00)! "&!

=)%*+'&??#!#,,/*0%#!(+;)!8/(#&'+!A&E&?'&5!H'D+!A+,,+00#5!$%&'(+!M),,&!:)C

%/0&5!W,"+!a&'&%"+!)!&,0%#K!(.)!+=)%&9&'+!'),,-&;G#0+!"),,-B*0#0/0+!$),0%#'),C

,#7!Y&0/%&,;)'0)!,-#'0)%%/D#+')!"#!/'-)*=)%#)'D&!(+*V!#;=+%0&'0)!)!%#((&5!&,,&!

J/&,)!&9)9&;+!"&0+!0&'0+!)!"&,,&!J/&,)!&9)9&;+!0&'0+!%#()9/0+!#'!0)%;#'#!"#!

(%)*(#0&!&'(.)!=)%*+'&,)5!&""+,+%R!0/00#7!F)'D&!(+'0&%)!(.)5!#'!(+'*)?/)'D&!

"#! J/)*0&! ")(#*#+')5! %#;&*)%+! G,+((&0)! &,;)'+! /'&! ")(#'&! "#! %#()%(.)! ?#@!

&99#&0)!)!")*0#'&0)!&,,&!=/GG,#(&D#+')7!

!

Q&:&$ 8,$ 17./+/*,$ 3)8$%)'9*&$ +9/3.$0)89*.')88.H$ .8$ 9/&$ :)*1&*+&$ )$ E/)88&$ 3.$

0*,'1)+1&$2'3&(.',$:*)+)*&$3.*)-.&'.$3.()*+)=$C/,8.$ K/*&'&H$ .'$+)</.9&H$ 8)$

'/&()$&11,+.&'.$3.$.'1&'9*&$)$3.$1&88,D&*,-.&')A$

!

M#!+((&*#+'#!"#!(+,,&G+%&D#+')!0%&!$%&'()*(+!)!;)5!'),!(+%*+!")?,#!&''#5!

()!')! E/%+'+!;+,0)5!)!=+0%)#!&'D#!"#%)!(.)5! *&,9+!J/&,(.)!G%)9)! #'0)%9&,,+5!

(+'0#'/&;;+! &! (+,,&G+%&%)! =)%! 0/00&! ,&! 9#0&7! B''&'D#0/00+5! */G#0+! "+=+! ,&!

(.#/*/%&! "),! A)'0%+5! )'0%&;G#5! #'*#);)! &! 8)+'&%"#5! 0%+9&;;+! /'&! '/+9&!

+((&*#+')!"#!,&9+%+!=%)**+!,-B8FHF!\!B*0#0/0+!8+;G&%"+!"#!F0/"#!H(+'+;#(#!

)!F+(#&,#!\!"&!=+(+!(+*0#0/#0+5!"#%)00+!"&,!*+(#+,+?+!W'?),+!:&?&'#!)!+%?&C

'#DD&0+! #'!*)D#+'#! 0);&0#(.)5!"#%)00)!&! ,+%+!9+,0&5! 0%&!?,#!&,0%#5!"&!Y#'+!W'C

"%)&00&5! P#&'(&%,+! M)! A&%,+5! $%&'()*(+! $+%0)! )! "&,,+! *0)**+! :&?&'#7!

W,,-B8FHF! ,)!'+*0%)! *0+%#)5! */,! =#&'+! *(#)'0#E#(+5! *#! *)=&%&%+'+7!$%&'()*(+!

,&9+%R!&"!&,(/')!%#()%(.)!(+'!\!;#!*);G%&!"#!%#(+%"&%)!\!$%&'()*(+!$+%0)5!

;)'0%)!#+5!'),,-&;G#0+!"),,&!*)D#+')!"#%)00&!"&!P#&'(&%,+!M)!A&%,+5!;#!+(C

(/=&#! "),,)! =%+G,);&0#(.)! "),,-)"#,#D#&! &G#0&0#9&7! 8&! ;#&! )*=)%#)'D&!



!BO$

&,,-B8FHF!*#!)*&/%V!%&=#"&;)'0)5!=)%(.T!"#!,V!&!=+(+!E/#!(+#'9+,0+!"&!W,G)%C

0+! 6+%0&%&! '),,)! &00#9#0@! "),! AB<BHA! \! A)'0%+! B0&,#&'+! "#! <#()%(.)! )!

"-B'E+%;&D#+')!*/,,-H(+'+;#&!"),,)!#;=%)*)!=/GG,#(.)!)!"#!=/GG,#(+! #'0)C

%)**)!\!;)'0%)!J/),,&!"#!$%&'()*(+!(+'0#'/R!&'(+%&!=)%!J/&,(.)!0);=+5!E#'+!

&!(.)!#,!*/+!=)%(+%*+!&((&");#(+!,+!=+%0R!")E#'#0#9&;)'0)!&!Q)')D#&7!

!

2'$+)</.9&$,$E/)+9,$+):,*,-.&')$<)&<*,K.1,H$(.$+.)9)$:)*+.$/'$:&?$3.$(.+9,A$

!

M)GG+!"#%)!(.)5!=%&0#(&;)'0)5!$%&'()*(+!)"!#+!'+'!(#!*#&;+!;&#!=)%*#!"#!

9#*0&N!,)!+((&*#+'#!"#!#'(+'0%+!)!"#!(+,,&G+%&D#+')!'+'!*+'+!;&#!9)'/0)!;)'+5!

)!(#R!*#&!*/,!=#&'+!")#!(+;/'#!#'0)%)**#!)!*(#)'0#E#(#!)!=+,#0#(#5!*#&!*/!J/),,+!"),!

'+*0%+!%&==+%0+!"#!E%&0)%'&!&;#(#D#&7!:)%!J/),!(.)!%#?/&%"&!,-#;=)?'+!=+,#0#(+5!

=)%!,&!9)%#0@5!'+'!(#!*#&;+!;&#!0%+9&0#!&!;#,#0&%)!'),,&!*0)**&!+%?&'#DD&D#+')!

=+,#0#(&5!=/%!(+'"#9#")'"+!=+*#D#+'#5!*(),0)!)!&*=#%&D#+'#!+;+?)'))7!6)'0%)!

,&!;#&!;#,#0&'D&!=+,#0#(&! *#! b! *9+,0&!=)%! 0/00&! /'&! ,/'?&! E&*)! &,,-#'0)%'+!"),!

:AB!IE#'+!&,,)!;#)!"#;#**#+'#!"),!12_25!#'!(+'(+;#0&'D&!(+'!,-/*(#0&!"&,!=&%C

0#0+!"),!?%/==+!"),!];&'#E)*0+^K5!J/),,&!"#!$%&'()*(+!*#!b!*9+,0&!'),,-&;G#0+!

"#! /'&! *#'#*0%&! &EE#')5!;&! "#*0#'0&5! (+;)! #,! ?%/==+! (.)! E&()9&! (&=+! &!8),#+!

O&**+!+!\!*/!/'!=#&'+!=#>!*0%)00&;)'0)!+%?&'#DD&0#9+!\!&,!:FBL:5!*)'D&!"#C

;)'0#(&%)!'&0/%&,;)'0)!,&!*/&!(+*0&'0)!=&%0)(#=&D#+')!&,!];&'#E)*0+^7!U/)*0)!

&EE#'#0@!*#! *+'+!=+#! 0%&"+00)!'),,&!=&%0)(#=&D#+')!"#!$%&'()*(+!&,,)! #'#D#&0#9)!

(.)5!&!=&%0#%)!"&,!12_25!9)'')%+!=%+;+**)!"&,!A+;#0&0+!Q#)0'&;!&,!J/&,)!#+!

&9)9+!&")%#0+!"+=+!,)!"#;#**#+'#!"&,!:AB7!

!

J$+/8$:.,'&$+1.)'9.K.1&H$E/,8.$,89*)$&11,+.&'.$3.$1&88,D&*,-.&')$1.$+&'&$+9,9)A$

!

8)!+((&*#+'#!*+'+!*0&0)!'/;)%+*)7!Y+'!9&!#'E&00#!"#;)'0#(&0+!(.)!$%&'C

()*(+! .&! *);=%)! (+,0#9&0+! ;+,0)=,#(#! #'0)%)**#! (/,0/%&,#! )! *(#)'0#E#(#7!

Y),,-&;G#0+!"),!*/+!#;=)?'+!"#!"+()'0)!/'#9)%*#0&%#+5!=+#5!.&!0%+9&0+!;+"+!

"#! (+&?/,&%)! #! */+#! #'0)%)**#! +%#?#'&%#5! +%#)'0&0#! 9)%*+! ,&! *+(#+,+?#&5! #! =%+C

G,);#! "),,-&G#0&%)5! ,&! *0&0#*0#(&! &==,#(&0&! &,,-)(+'+;#&! *+(#&,)5! #'0+%'+! &,!

0);&!()'0%&,)!"),,)!=+,#0#(.)!"),!0)%%#0+%#+7!Y+'!0+((&!()%0+!&!;)!"#,/'?&%;#!

*/!J/)*0#!&*=)00#!"),!*/+!=)%(+%*+!&((&");#(+5!;&!=+**+!"#%)!(.)! ,)!+((&C

*#+'#!"#!(+,0#9&%)!#'*#);)!J/)*0#!#'0)%)**#!(+;/'#!'+'!*+'+!;&'(&0)7!H-!&(C

(&"/0+5!&"!)*);=#+5!&'(.)! #'! 0);=#! %)()'0#5!&00%&9)%*+! ,-&00#9#0@!*(#)'0#E#(&!

"),!AB<BHA7!W!J/)*0+!=%+=+*#0+!9+?,#+!%#(+%"&%)5!"&!/'&!=&%0)5!#!*/+#!(+'C

0%#G/0#! &,,&! %#9#*0&! J1&'&5.,$ :/DD8.1,5! #'! =&%0#(+,&%)! */,,)! =%+G,);&0#(.)!

"),,-)"#,#D#&5!"&,,-&,0%&!,&!*/&!=&%0)(#=&D#+')!"#%)00&!&!0&'0)!%#()%(.)!"),!ABC

<BHA5!(+;)!#,!:#&'+!"#!*9#,/==+!"),,&!=%+9#'(#&!"#!S)%'#5!,+!*0/"#+!*/,!"#C

*&?#+!*+(#&,)! #'!S+*(&'&5!)!&'(+%&!J/),,)5!'/;)%+*)5! %#?/&%"&'0#! ,&!F&%")C

?'&N!"&,,+! *0/"#+!"#! E&00#G#,#0@!=)%! ,-&00#9&D#+')!"),!:&%(+!"),,-W*#'&%&!&,,+!



!B!$

*0/"#+!*0%&0)?#(+!]S)%%#0+%#+!"-)((),,)'D&^!*/!/'&!=+,#0#(&!"#!*9#,/==+!*+*0)C

'#G#,)!"),,&!=%+9#'(#&!"#!F&**&%#5! "&,,+! *0/"#+!"#! E&00#G#,#0@! */!=)*+!)! %/+,+!

"),!*)00+%)!=/GG,#(+!"),,-)(+'+;#&!#'!F&%")?'&!E#'+!\!8,+9$D/9$'&9$97)$8),+9!

\! &,,)! 9&%#)! E&*#! "),,-#;=+')'0)! *0/"#+! ]B0#')%&%#+! 0/%#*0#(+C(/,0/%&,)! "),!

Y+%"!F&%")?'&^5!=%+;+**+!"&,,&!Hc+*!#'!(+,,&G+%&D#+')!(+'!#,!AB<BHA7!YT!

*+'+!;&'(&0#!#!*/+#!(+'0%#G/0#!&,,)!%#9#*0)!I)@RD.9,*)!I*/==,);)'0+!"#!RD.9,@

*)K!)!I,:)*)7!W!%#=%+9&!"),,&!(/%#+*#0@!G/,#;#(&!"#!$%&'()*(+!B'"+9#'&!=)%!

0&'0#!0);#5!'+'!*+,0&'0+!=+,#0#(#!)!*(#)'0#E#(#!;&!=#>!#'!?)')%&,)!(/,0/%&,#7!L'!

#'0)%)**)! (.)! $%&'()*(+! .&! (+'0#'/&0+! &! (+,0#9&%)! (+'! /'&! =%+"/D#+')!

*0%&+%"#'&%#&;)'0)! =%+,#E#(&5! (+,,&G+%&'"+! &! /'! ?%&'! '/;)%+! "#! %#9#*0)! )!

=/GG,#(&D#+'#!#0&,#&')!)"!)*0)%)7!B!0);#!=+,#0#(#!*#!#'0%)((#&'+!'),,&!*/&!9&*0&!

G#G,#+?%&E#&! &! J/),,#! )(+'+;#(#5! *+(#+,+?#(#! )! (/,0/%&,#! #'! ?)')%)5! 0%&00&0#!

*);=%)!(+'!/'&!%#((.)DD&!"#!&%?+;)'0&D#+'#!)!/'&!=%+E+'"#0@!"#!&==%+((#+!

(.)!%#;&'?+'+!,)!*/)!(&%&00)%#*0#(.)!=#>!#'(+'E+'"#G#,#7!H==/%)5!'+'+*0&'0)!

J/)*0+!#;=)?'+!;/,0#E+%;)!)!J/)*0&!(/%#+*#0@!#'*&D#&G#,)5!A#((#+!B'"+9#'&!

.&!0%+9&0+!*);=%)!#,!;+"+!)!#,!0);=+!=)%!(+,0#9&%)!%&==+%0#!&EE)00/+*#!(+'!#,!

?%/==+!")?,#!&;#(#!=#>!(&%#5!&,!J/&,)!*+'+!E),#()!"#!&==&%0)')%)7!



!"#$

%$&'('$)*+,,-(('.$&/,/0'1('0230'$
$

!"#%22/(/'$4-((/$
$

4+2$5$6-7-78-6$

9:-0$9-$9-6-$;'+0<$

#

#

#

#

$%# &%'%(&")*%# +,"&&"%-# .'!%/"'0# 1)0'!%# 2)"# 340# )'# 5"%/0'3# !"4"53'*3#

!3220#&%66"(("%'3#'07"%'023#8%**3#9%&"02"#!32#:0'";3(*%#3# "%#<%&%#<"=#!"#

)'#405077%>#<4"60#"'#06?"*%#<%2"*"&%#3#<%"#"'#1)322%#)'"/34("*04"%@#9*0/06%#

(&0/0220'!%#52"#0''"#93((0'*0@#A4"60#!"#022%40B# "'*%4'%#02#CDEFGEHB#63'*43#

<43<040/%#20#*3("#!"#20)430#()22I0430#"'!)(*4"023#!"#J4"'!"("B#0/3/%#23**%#"2#()%#

(*)!"%#!"#&%6)'"*K#()#L05)(0B#(&4"**%#02&)'"#0''"#<4"60#&%'#M''0#M';%(("#3#

:05!0#N0206%B#&O3#(35)"/0#!0<<43((%#52"#(&4"**"#<"%'34"(*"&"#!"#P34404%**"#()#

,0(*326%'*3#"'#A"36%'*3#3#1)322%#!"#Q"'&322"#()#:%'*%4"%#'3"#P40'*0'"B#)'#

0''%#<4"60#!"#='7+0/2>$-$ 63?/'03(/??3?/'0-#!"#M23((0'!4%#A"77%4'%#()220#

&%6)'"*K#!"#L3(&02!"'0@#R%<%#20#20)430B#0/3/%#&%6"'&"0*%#0#"'*343((046"#!"#

@(300/0<#3#"#6"3"#<4"6"#2"?4"#(%'%#!3?"*%4"#<34#"'*34%#!3220#&)2*)40#0634"&0G

'0@#M'&%40#'32#CDST#<34#20#2"?340#!%&3'70#"'#A"0'";"&07"%'3#N344"*%4"023#U4G

?0'"(*"&0#0220#&%66"(("%'3#5")!"&0*4"&3#&%6<%(*0#!0#M(*3'5%B#:)7"%#3#R%G

!"# <43(3'*%# "2# 6"%# ?05052"%# !"# 0'02"("# !3"# ("(*36"# )4?0'"# 3# !"# +<20''"'5#

(&"3'*";"&%-B# &O3# 0**"'53/0# 022I36<"4"(6%# 2%5"&%# !"# $36<32B# 0223# *3%4"770G

7"%'"# ()"# ("(*36"# !"# Q%'# J34*020';;V# 3#:&# 8%)5O2"'# 3# 0223# "'!05"'"# ()220#

(*4)**)40#)4?0'0#!"#W3??34B#P%23V#3#RV&X60'@#

.2# 93((0'*%**%B# "2#:0'";3(*%B# 20#,%66"(("%'3#8%**3# (%&"02"# 3# 2I"'&%'*4%#

&%'#P40'&3(&%#<4%!)&%'%#"'#63#)'0#(/%2*0#40!"&023B#&%'#3;;3**"#!3&"("/"#()"#

6"3"# (*)!"@# 80# 4";23(("%'3# ()223# 2%**3# (%&"02"# (I"''3(*0/0# ()2# <"0'%# *3%4"&%#

'3220#53'34023#4"<43(0#!32#604Y"(6%@#:"#0")*0/0#'3223#"'*346"'0?"2"#4")'"%'"#

<%2"*"&O3#'3220# ;3!3407"%'3#'0<%23*0'0# ()220# &3'*402"*K#%<340"0# 3# "2# 4"''%/%#

!3"#&%'*40**"#!3"#63*0263&&0'"&"B#0#*3'*043#)'#022045063'*%#!3220#4";23(("%'3#

3#!322I"'"7"0*"/0#0"# *36"#!3220#&0(0B#!3220#(02)*3B#!32# *344"*%4"%@#:"#(<"'53/0#

/34(%#20#4"&34&0#()2#:377%5"%4'%#3#"2#()%#*344"*%4"%>#1)"#"'&%'*40/%#%6,:/&/'$

)/$ A2+)/$B6830/$ -$ C-</'03(/B# 20# 4"/"(*0# &O3# '32# CDEZ# .'!%/"'0# 0/3/0# <4%G

6%((%#&%'#80)40#J02?%B#M!0#J3&&O"B#A0%2%#,3&&04322"B#A3*34#P0'%B#J34'04G

!%#93&&O"#3#[)52"326%#\06?4"'"@#

:%2*"#0''"#!%<%B#)'#&%6)'3#&%22350B#)'#<%I#<"=#5"%/0'3#!"#P40'&3(&%#3#

63B#&%'#2%#(<"4"*%#054%!%2&3#&O3#52"#]#&%'()3*%#^!"#(%2"*%#<"=#0543#&O3#!%2G

&3_B#"'#)'I0<34*)40#"6<4%//"(0#'3"#6"3"#&%';4%'*"B#O0#&%663'*0*%#"2#40<<%4G



!"D$

*%# (&"3'*";"&%G0&&0!36"&%# *40#P40'&3(&%# 3#63B# "'# 1)3(*"# *346"'"`# +.%# '352"#

0''"#93**0'*0#6"#0??3/340/%#0"#*)%"#(*)!"B#<%"#(%'%#044"/0*"#.'!%/"'0#3#,3&G

&04322"#3#*"#(*0/0'%#<%4*0'!%#;)%4"#(*40!0a-@#80#&4"*"&0#340#4"/%2*0#02#6"%#<0(G

(055"%# !052"# (*)!"#60*)40*"# 022I%6?40# !322I36<"4"(6%# 2%5"&%# 0# 1)322"# '3%G

604Y"(*"@#80#&%'("!34%#)'0#?0**)*0#3(05340*0#("0#()2#/34(0'*3#<%("*"/%#&O3#()#

1)322%#'350*"/%@#,%'*"3'3#<34b#)'I"'!"&07"%'3#)*"23 #̀2I%<<%4*)'"*K#!I"'!05043#

0#;%'!%#"#6%2*3<2"&"#3#!"/34(";"&0*"#<34&%4("#!352"#)4?0'"(*"#"*02"0'"#'352"#0''"#

93**0'*0B# (<"0# "'*343((0'*3# !352"# (&%'/%25"63'*"# &O3# O0''%# 0**40/34(0*%# 20#

'%(*40#(%&"3*K#"'#1)352"#0''"@#

c32#CDST#P40'&3(&%#&)40#E'$F@6-,'$-)/(/?/'B#40&&%2*0#!"#(055"#!"#')63G

4%("#0)*%4"#^93&&O"B#L%(&0'"B#9*3;0'322"B#Q"**%4"'"B#:04&322%'"B#A0420*%B#R0%G

2"%B#,0<4040B#N)*"'%B#A%*3'70_B#&O3#/"/3#)'0#(*05"%'3#;32"&3#<34#6%2*"#0''"#

*40#06?"*%#!"(&"<2"'043B#<%2"*"&%#3#("'!0&023B#!"/3'*0'!%#<)'*%#!"#4";34"63'G

*%#<34#*)**"#"#405"%'063'*"#()2#<4%?2360#!3220#&0(0#3#!32#;0??"(%5'%#!"#0?"*0G

7"%'"@#.2#/%2)63#"'!"&0/0#&%'#<43&"("%'3#20#'3&3(("*K#!"#0'!043#?3'#%2*43#23#

54%((%20'3# /02)*07"%'"# 0554350*3# !32# ;0??"(%5'%# !"# 0?"*07"%'"B# <34# 0<<4%G

;%'!"43#20#'0*)40#(3563'*0*0#!3220#!%60'!0#3#(%223&"*043#)'0#+')%/0#<%2"*"G

&0#!3220#&0(0-#&0<0&3#!"#;04#&%44"(<%'!343#?3'3;"&"#<4%<%47"%'02"#0223#4"(%4(3#

"'/3(*"*3B#3#"'#1)3(*%#(3'(%#!"#4"!)443#2%#+(<43&%#3!"2"7"%-@#c32#CDSF#(&4"/3#

&%'#R%'0*3220#,020?"# ()#%6,:/&/'# 1)322I04*"&%2%#+9)22I)(%#&0<"*02"(*"&%#!32#

*344"*%4"%-# &O3# !"/3'*34K# <34# 0''"# 2I"'%(("!0?"23#730263$ !"# 6%2*"# !"(&%4("#

!3220#("'"(*40#!3'*4%#3#;)%4"#2I)'"/34("*KB#3#<34#P40'&3(&%#+<)'*%#!"#<04*3'70#

<34#)'#')%/%#*3'*0*"/%#!"#4"("(*3607"%'3#(&"3'*";"&0#!"#*)**3#23#1)3(*"%'"#*34G

4"*%4"02"-#2"'30#5)"!0#<34#6%2*"#0''"#!3220#()0#;34*"23#&%220'0#!"#A2+)/$B6830/$

-$C-</'03(/#!3220#P40'&%#M'532"@#

.2# '%(*4%# 40<<%4*%# ("# (*4"'53# "'#1)352"# 0''"@# d)0'!%# A0%2%# ,3&&04322"# 3#

P40'&3(&%#.'!%/"'0#&)40'%#20#40&&%2*0#!"#(*)!"#()2#C/F3037-02'$-$F@-,+(3?/'G

0-$0-/$,-026/$F2'6/,/#^CDSH_B#<34#40&&%'*043#23#/"&3'!3#)4?0'"(*"&O3#!"#M'&%'0B#

J%2%5'0B#c0<%2"B#A02346%#3#Q3'37"0B#"%#/"#"'(34"(&%#)'#(055"%#"'*"*%20*%#+c0G

<%2"`#2I)(%#!32#&%2340#<34#20#*40(;%4607"%'3#!"#)'0#&"**K#634"!"%'023-@#.2#/%2)G

63#%**3'3/0#"2#4"()2*0*%#!"#0&&43!"*043#)'0#<4%(<3**"/0#!"#0'02"("#!3"#&3'*4"#(*%G

4"&"#?3'#<"=#!3'(0#3#&%6<23((0#!"#1)3220#)()023B#"'!"&0'!%#"#4"(&O"#!3"#<4%&3(G

("#"'#&%4(%@#c32#CDSe#&%6"'&"0#2I3(<34"3'70#!"#,/22>=(3FF-$&O3#P40'&3(&%B#&%'#

A0%2%#3#J34'04!%B#<4%6)%/3B#&%"'/%253'!%#:04&322%'"B#A02346%B#J04<#3#63B#

"'#)'0#<4%(<3**"/0#!"#(%(*35'%#3#0&&%6<05'063'*%#!3"#6%/"63'*"#(%&"02"#()2#

*344"*%4"%@#,/22>=(3FF-#)(&"/0#&%'#"'#&%<34*"'0#)'#!"(35'%#!"#N)22"%#A34"&%2"#3#

20# ;"5)4"'0# !32# +<0!4%'3-# *052"0*0# 0# 63*K# !0# )'0# 3'%463# ;%4?"&3B# ("6?%2%#

!322I0)*%4"!)7"%'3B# <40*"&0# !";;)(0# "'# 1)352"# 0''"@# .'# 06?"*%# 0&&0!36"&%#

1)322I3(<34"3'70#(35'b#)'#54)<<%B#"2#54)<<%#!"#,/22>=(3FF-#^3#<"=#"'#53'34023#

!3"#!%&3'*"#!3220#("'"(*40#3Y*40G<042063'*043B#&%63#("#!"&3/0#022%40_#&O3#/3''3#

0&&%6<05'0*%B#(3&%'!%#20#&20(("&0#2%5"&0#?04%'023#044"&&O"*0#!022I%(*"2"*K#!3"#



!"H$

!%&3'*"# A,.B# !0# 4"<34&)(("%'"# &%'&%4()02"# '350*"/3@# L"&%4!%B# 0# (%22"3/%#

!322I3("*%#!32#+&%'&%4(%'3-#!32#CDZCB#)'#(%2"!023#3#(!35'0*%#04*"&%2%#!"#P40'G

&3(&%#3#A0%2%#()#5(#I30/J-F2'@#

M'!043#022I.UMQ#"'#1)352"#0''"#340#6%2*%#"(*4)**"/%`#("#23553/0#0<<"3'%#

2I3;;3**%#!322I0<<%4*%# "''%/0*"/%#!322I0'02"("#3&%'%6"&0#(%&"023#!32# *344"*%G

4"%#<%4*0*0#0/0'*"#!0#.'!%/"'0#3#2I"';2)3'70#&O3#3(34&"*0/0#()220#;%4607"%'3#

!3220#')%/0#53'3407"%'3#!"#)4?0'"(*"#3#!"#(*)!"%("#!3223#<%2"*"&O3@#9"#*%&&0G

/0'%#&%'#60'%#"#6)*3/%2"#31)"2"?4"#!"(&"<2"'04"#&O3#1)322I320?%407"%'3#<4%G

!)&3/0#()"#!%&3'*"#!3220#(&)%20#/3'37"0'0B#(<%(*0'!%#2I0&&3'*%#!02#<4"60*%#

!32#!"4"**%#'3"#40<<%4*"#(%&"02"#022I0**3'7"%'3#!"#%4"5"'3#604Y"0'0#<34# "# 40<G

<%4*"#!"#<4%!)7"%'3@#f# ("#/3!3/0'%#36345343#<%"# 23# ()&&3(("/3#!"/"("%'"# 3#

)'0#6055"%43#0**3'7"%'3#<34# "2# <4%53**%#'3223#')%/3#&%'!"7"%'"# 363453'*"#

("0#'32#(0<343#&O3#'32#<%*343#!32#'%(*4%#A03(3@#

.'#1)352"# 0''"#P40'&3(&%#1)0'!%#/3'"/0#0#c0<%2"#!%46"/0#0#&0(0#6"0@#

M22%40#0/3/0#"#&0<322"#2)'5O"#()220#')&0B#1)0("#()223#(<0223@#L"&%4!%#)'0#(340#

0#&3'0B#P40'&3(&%#340#(3!)*%#0# *0/%20#&%'#63#3#6"0#6%52"3@#A34# 20#(*0'70#

(&%440770/0'%#"#'%(*4"#;"52"B#&%'#)'I06"&O3**0#!"#&"'1)3G(3"#0''"@#.%#!%60'G

!%#602"7"%(063'*3# 0220# ?06?"'0# ^&O3# 5)04!0/0#P40'&3(&%# !"# (<0223_# (3# 20#

<34(%'0#(3!)*0#0#*0/%20#;%((3#)'#("5'%43#%#)'0#("5'%40B#%**3'3'!%#20#4"(<%G

(*0#!3&"(0#+U'0#("5'%40B#)'0#("5'%40a-@#P40'&3(&%#(*0/0#60(*"&0'!%#&%'#0<G

<3*"*%#)'0#;3**0#!"#6%77043220#3#23#<04%23#!3220#?06?"'0B#*40#23#'%(*43#4"(0*3B#

52"#60'!04%'%#1)0("#"2#?%&&%'3#!"#*40/34(%@#U'I02*40#/%2*0B#"'#<"7734"0B#M!0#

J3&&O"#3#A0%2%#,3&&04322"B#<34#<43'!343#"'#5"4%#P40'&3(&%B#&%6"'&"04%'%#0#

;"'5343#!"#()(()4404("#602!"&3'73#()#!"#2)"@#P40'&3(&%#(35)"/0#20#(&3'0B#*3(%#

'32#&34&043#!"#&0<*043#1)02&O3#<04%20B#3#&%'*36<%40'3063'*3#("#4"36<"/0#20#

?%&&0#&%'#;%4&O3**0*3#!"#;405052"0#;4"**0B#&O3#<34#20#*3'("%'3#'%'#4")(&"/0#0#

"'5%"043`#23#5)0'&3#52"#("#340'%#5%';"0*3#&%63#)'#<022%'&"'%@#P)#(02/0*%#!0#

M!0#&O3#"6<"3*%("*0#?2%&&b#A0%2%#&%'#)'#+963**"06%20B#5)04!0#&O3#,"&&"%#

("#(*0#(*4%770'!%a-@#

f40'%# 52"# 0''"# !32# <4"6%# ;366"'"(6%@# P40'&3(&%# 340# (36<43# <4%'*%# 0#

/0'*043#20#()0#!"(<%'"?"2"*K#0!#0223/"043#"#&04"&O"#;06"2"04"#!3223#!%''3@#:"#]#

4"60(*0#"'#63'*3#)'0#()0#3(<43(("%'3B#&%2%4"*0#!0#)'0#("')%(0#&0!3'70#*34G

6"*0'0B#1)0("#)'0#&0'*"23'0B#+"%#20/%#"#<"0**"#&%'#<"0&343B#3$7-$@/3,-$K+30)'$

('$F@'6,'$@3FF3$3($@+(/2'a-@#

.2#&%'*4"?)*%#()22%#(<43&%#3!"2"7"%#3#()#&3'*4"# (*%4"&"#O0#)'#6%63'*%#!"#

<43(3'70#/"/0#3#&%'&43*0#0#c0<%2"#'3"#63("#!32#!%<%#*34436%*%B#'3220#<43;"G

5)407"%'3#!3223#(*40*35"3#!3220#4"&%(*4)7"%'3@#P40'&3(&%#]#<43(3'*3#0'&O3#;"G

("&063'*3B# 3# "'("363# 2%# ("06%# 0# ;"0'&%# !32# ("'!0&0*%B# "'# )'0# <4%(<3**"/0#

&O3B#<34bB#/0#60'#60'%#0!#0;;"3/%2"4("#'352"#31)"2"?4"#&0'5"0'*"#*40#("'!0&0G

*%B#<04*"*%#3#066"'"(*407"%'3#;"'3'!%#<34#0'')2204'3#2I0)*%'%6"0@#



!"L$

c32#CDZE#P40'&3(&%#%(<"*0#'3220# &%220'0#A2+)/$B6830/$ -$C-</'03(/# !3220#

P40'&%M'532"#"2#6"%#5($(38/6/02'$-$(*-6-F/3M$E3$@'(/2/,3$+6830/F2/,3$3$N3@'(/$

263$-7-6<-0?3$-$/0<'&-6038/(/2>M$.2#2"?4%$<4%(<3**0/0#)'0#!)40#&4"*"&0#!0#("'"G

(*40#0220#<%2"*"&0#)4?0'"(*"&0#!3220#[")'*0#Q023'7"B# 3# ("#?3&&0/0#)'0#<3(0'*3#

(*4%'&0*)40# !0# <04*3# !322I022%40# <4"'&"<023# !"4"53'*3# !32#A,.# '0<%23*0'%# &%'#

)'#"'*346"'0?"23#04*"&%2%#"'#!)3#<)'*0*3#()#O3-F-$A-63@#L"&%4!%#2I"'*34/3'*%#

!"#P40'&3(&%#()#5($I30/J-F2'P#)'0#;3460#!";3(0B#&O3#"';40'53/0#20#<34(%'023#

&%'()3*)!"'3#0#'%'#&%663'*043#"#2"?4"#<)??2"&0*"#'3220#()0#&%220'0@#

9)2#;"'"43#!352"#0''"#g**0'*0#0//"0#2I%<340#6%')63'*023#!322IQ0,/,('@-)/3#

)/$+6830/F2/,3$-$@/30/J/,3?/'0-$2-66/2'6/3(-$&%0!")/0*%#!0#P20/"0#P0&&"%2"@#

[2"#0''"#c%/0'*0#(%'%#<34#.'!%/"'0#52"#0''"#!3#E3$,/22>$)/JJ+F3$&O3#40<G

<43(3'*0#;%4(3#"2#&%'*4"?)*%#<"=#%4"5"'023#"'#.*02"0#()"#<4%&3(("#!"#)4?0'"770G

7"%'3#<%(*G63*4%<%2"*0'"@#,O3#("#(/"2)<<0#2)'5%#)'#!3&3''"%#"'#<"=#0<<4%G

;%'!"63'*"# (%443**"# 0'&O3# !0"# ()%"# 022"3/"# 3# &%220?%40*%4"# <"=# /"&"'"B#80)40#

P435%23'*#3#:"&O320'532%#90/"'%@#9*)!"#&O3#/0''%#&%'("!340*"# &%63# ;%4*3#

&%'*4"?)*%#0#<4%<%443#)'0#+!";;343'70#"*02"0'0-#022I"'*34'%#!352"#(*)!"#)4?0'"#

"'*34'07"%'02"@# f# &O3# ("# 5"%/343??34%# ;%4(3# !"# )'# &%';4%'*%# !"43**%# &%'# 20#

23**340*)40#0634"&0'0#()220#()?)4?0'"7707"%'3B#<3'(%#052"#(*)!"#!"#J43''34B#

9%h0#3#J30)43504!@# .'#1)352"#0''"# 2%#%((34/%#!0# 2%'*0'%B# "6<35'0*%#&%63#

(%'%#"'#)'#!"/34(%#<34&%4(%#!"#4"&34&0#(35'0*%#!022I0//"%#!3220#6"0#4"/"(*0#

=6+M$=6/2/,3$)-((3$63?/'03(/2>$+6830/F2/,3$3#!0220#4"&34&0#()223#"6605"'"#3#23#

36%7"%'"#'3"#!"(&%4("#3#'3223#<40*"&O3#!"#<"0'%M#:0#'%'#&"#<34!"06%#!"#/"(*0@#

c32#TiiE#1)0'!%#&)40#"2#E-FF/,'$B6830'#P40'&3(&%#6"#0;;"!0#20#(*3()40#

!32# 23660# 5$ 6/2/$+6830/# &O3# 4302"77%#&%'#80)40#8"3*%@#f#'322%#(*3((%#0''%#

1)0'!%# &%'# P%'*# 3# A%4*0(# &%%4!"'0#E3$ -R@('F/S0$ )-$ (3$ ,/+)3)B# 20# 4"&34&0#

()223#*40(;%4607"%'"#*344"*%4"02"#'3223#435"%'"#)4?0'3#!322If)4%<0#634"!"%'0G

23B#6"#0;;"!0#"2#&0(%#c0<%2"#&O3#&)4%#&%'#:"&O320'532%#L)((%@#R)3#0''"#;0#0#

A02346%# 0??"06%# <43(3'*0*%# "'("363# "2# <4"6%# ')634%# !3220# ')%/0# 4"/"(*0#

=6/'FM$=6/2/,3$)-<(/$'6)/037-02/$F@3?/3(/$&O3#<4%6)%/%@#M$P40'&3(&%#20#4"G

/"(*0#'%'#<"0&3#3# (3'70#'3(()'0# "<%&4"("0# 2%#!"&O"040#&%'# ;40'&0#?%'%6"0B#

"4%'"770'!%#()22I06?"7"%'3#!3220#4"/"(*0#0#/%234#0'!043#'(26-#<%("7"%'"#&%'G

()3*3B# &%'# )'# "4%'"&%# +&%443*3# "2# 4"(&O"%# !"# 0'!043# *4%<<%# %2*43-# 3# 4"&%'%G

(&3'!%#&O3B#<040!%((0263'*3B#2I)'"&%#04*"&%2%#&O3#(3'*"/0#/"&"'%#340#1)322%#

!322%# (*%4"&%# &%6)'3# 06"&%G&%22350# &%'# "2# 1)023# ("# 340# (36<43# <%(*%# "'#

3(<2"&"*0#!";;343'7"07"%'3j&%6<3*"7"%'3@#

R)3#0''"#;0B#0#&%'&2)("%'3#!"#)'0#;0(3#<")**%(*%#06040#!3220#6"0#/"*0B#(&4"/%#

)'#4%60'7%#"'*"*%20*%#T+','$3/$U+362/-6/$A@3<0'(/M$f$P40'&3(&%#6"#435020#)'0#

?322"(("60#43&3'("%'3#()#%6,:/&/'#(35'020'!%#&%'#540'!3#0;;3**)%(0#<34(<"&0&"0#

"#<0((055"#!32#2"?4%#!"#"6<4%'*0#0)*%?"%540;"&0#3#4"&%'%(&3'!%#*)**"#"#*40**"#0**4"G

?)"*"#02#<4%*05%'"(*0#!32#4%60'7%#<4323/0*"#!02#6"%#/"(()*%@#



!"V$

.'#1)3(*"#63("#(*%#*3'*0'!%#!"#(&4"/343#)'#4%60'7%#()#1)0**4%#;40*322"#&O3#

()2# ;"'"43#!352"# 0''"#93**0'*0# (35)%'%#)'#<34&%4(%#!"# /"*0# &O3# 2"# <%4*0#<%"#

'352"# 0''"# c%/0'*0# 0!# 0**40/34(043# "2# ?342)(&%'"(6%@# Q%443"# 40&&%'*043# "2#

*405"**%#!"#)'I0;;3460*0#5"%4'02"(*0#!0220#<3''0#<)'53'*3#&%'*4%#20#&0(*0B#!"#

)'#<4%;3((%43#!"#;"2%(%;"0#!"#540'!3#'%*%4"3*K#&O3#0??0'!%'0#"2#604Y"(6%B#!"#

)'#!"4"53'*3#!32#A&"#&O3#0?")40#3#0??40&&"0#"2#'3%2"?34"(6%B#!"#)'#6"2"*0'*3#

!322I3(*4360# ("'"(*40# &O3# ("# "6<35'0# '32# 5"%4'02"(6%# &%'*4%# 20# &06%440B# 3#

/"3'3#)&&"(%@#L3&3'*363'*3#6"#]#/3')*0#20#*3'*07"%'3#!"#022045043#20#;06"G

52"0B#055")'53'!%#)'#1)"'*%#;40*322%#^?3220#;06"52"0#"*02"0'0#!"#)'0#/%2*0a_#!"#

'%63#,"&&"%B# )'%# 540'"*"&%B# "6<34*)4?0?"23# '32# ()%# "6<35'%# (&"3'*";"&%# 3#

&"/"23B#&O3#0**40/34(0#23#!"/34(3#(*05"%'"#!"#1)3(*%#'%(*4%#A03(3#&%'#540'!3#

2"'304"*KB#"44"!3'!%#52"#0(<3**"#!323*34"#!02#?342)(&%'"(6%@#

!



!"#$

%&'$()*+,)-$.,/01)213$
!

"#!45&3,$6/&7/2$.),,)7,/$
!
!
!
!
!
!
!
$%#&'"(!)&*+,#-,(.!!
/#-'0#'! 1*-0*+0#! +(! 2("(! "#! 3*4*&! "#! 0'.! "#! ,(+0*&! *! +(--*! *5#+0%&*!

3&*0#&+*!*(!4(+6(!"#!7%*-#!7%*&#+0*!*+(-8!9'2.!,#&,*!"#!7%*&#+0*!*+(-.!%2!
0#2:(!"#!4(+6*!2*0%&'"*"#.!"#!3',*&!:4#+*2#+0#!*"%40(.!7%#!;!:&#,'-*2#+0#!
(! #-0*"(! "*! +(--*! :&(3%+"*! #! *2*"%&#,'"*! *2'<*"#=! >! 5#&"*"#! 7%#! (!
,(+5'0#!:*&*! 0#! ?,(+0*&@.! 7%#!5#'(!"#!"('-! *2'6(-! ,(2%+-! A2*-!7%#! 0B2.!
,*"*!%2!"#4#-.! %2*!C'-0D&'*!2%'0(! :*&0',%4*&! +(! &#4*,'(+*2#+0(! ,(+0'6(E.!
-%&6'%! ,(2! %2! :&*<(! "#! #-,&'0*! 2%'0(! ,%&0(=! F(2(! %2! :*&*"(G(.! #--*!
4'2'0*HI(!*,*1(%!:(&!-#&!1#+;3',*.!%2*!5#<!7%#!2#!:#&2'0'%!*3*-0*&!"#!5#<!
*! '"#'*!"#!#-,&#5#&!%2!?#+-*'(@!-(1&#!*! 0%*!(1&*.!+(! &#4*,'(+*2#+0(!,(2!
J'-1(*=! 9#&'*! -#2:&#! %2! 0#G0(! 2%'0(! '2:#--(*4.! 3(&2*0*"(! #2! 2("#4(-!
*,*";2',(-! 7%#! "%&*+0#! *+(-! *! 3'(! +(-! C*1'0%K2(-! *! &#-:#'0*&! 2*-! 7%#.!
-'+,#&*2#+0#.!+*!3*-#!*,0%*4!"*!2'+C*!5'"*.!LK!+I(!2#!*:#0#,#!-#6%'&=!!
M.!:(&!'--(.!"#,'"'!*+0#-!#-,&#5#&N0#!#-0*!8/,&/!O!%+*!9:&&),/!O!3*4*+"(!

"'&#,0*2#+0#!,(+0'6(.!*'+"*!7%#!-*'1*!7%#!#-0#!2("(!#:'-0(4*&!*,*1*&K!:(&!
-#!0(&+*&!:P14',(Q=!R*-!+(-!0#%-!('0#+0*!*+(-!#!+(-!2#%-!-#0#+0*!#!,'+,(.!;!
1(2! "'<#&! *40(! #! 1#2! -(+*+0#.! *'+"*! 7%#! "#! %2*! 3(&2*! +#,#--*&'*2#+0#!
-%,'+0*.! "#! 7%#! ;! 3#'0*! *! +(--*! *2'<*"#.! (! 7%#! 3('! *! *5#+0%&*! :#--(*4! #!
%+'5#&-'0K&'*!:*&0'4C*"*!:(&!+D-!"('-.!(!7%#!,(+-0'0%'!*!0%*!#G,#4-*!4%,'"#<.!*!
0%*!'+-'+%*+0#!,*:*,'"*"#!,&'*0'5*!#!(!0#%!#+(&2#!:("#&!,(2%+',*,'(+*4!+(!
2%+"(! 7%#! 0#! &("#'*! A+I(! -D! %+'5#&-'0K&'(E=! M.! ,4*&(.! +(! #+0%-'*-2(.! +*!
'+0#4'6B+,'*!#!+*!,(+,&#0'<*HI(!"(-!+(--(-!:&(L#,0(-!,(2%+-=!
S%"(!,(2#H(%!7%*+"(!+(-!,(+C#,#2(-.!-#2!*:&'(&'-.!+#2!:&#,(+,#'0(-.!

2*-! "(! 2#%! 4*"(! ,(2! #+(&2#-! #G:#,0*0'5*-=! )('! #2! -#0#21&(! "#! QTUV.!
!
Q!F(2(!;!#5'"#+0#.!0&*0*+"(N-#!"#!%2*!F*&0*.!+I(!C*5#&'*!4%6*&!:*&*!4C#!"*&!%2!0W0%4(=!

F4*&(! 7%#! &*<X#-! #"'0(&'*'-! :("#&'*2! 5'&! *! *,(+-#4C*&! %2*! 0*4! "#,'-I(=! R*-! :&#3'&(! 7%#!
#+0#+"*-!#-0#!0W0%4(!,(2(!%2*!*+*4(6'*!*(-!0#2:(-!#2!7%#.!:(&!#G#2:4(.!*,&#"'0K2(-!7%#!*!
Y#5(4%HI(!F%1*+*!'&'*!*40#&*&!,(2:4#0*2#+0#!(-!+(--(-!2("(-!"#!5'5#&.!,(2!%2*!)Z4','0K!
)%0%&*!A:*&*3&*-#*+"(!(!0#%![4(6E.!2*-!5'5'"*!LK!+(!\&#-#+0#=!]--'2.!#-0#!0W0%4(!;!,(2(!"'<#&!
?/*-0*!9'#2:&#.!F(2*+"*+0#@.!0*21;2!+*!2#0K3(&*!"(!0#%!:*:#4!"#!\#+-*"(&!7%#!(&'#+0(%!
#!#-0'2%4(%.!'+0#4#,0%*42#+0#.!6&*+"#!:*&0#!"*!2'+C*!5'"*!+*-!P40'2*-!";,*"*-=!



!;<$

#-0*5*!#+0I(!\(&0%6*4!5'5#+"(!%2!:&(,#--(!&#5(4%,'(+K&'(.!"#:('-!"(!6(4:#!
2'4'0*&!*!^_!"#!*1&'4!"#--#!*+(=!M%!*,(2:*+C*5*!,(2!6&*+"#!#+0%-'*-2(!(!
2(5'2#+0(!-(,'*4!#2!#G:*+-I(.!:*&0',%4*&2#+0#!*-!4%0*-!%&1*+*-!#2!J'-1(*=!
>! +#--*! *40%&*! 7%#! (! `]M9S! O! `':*&0'2#+0(! "'! ]+*4'-'! M,(+(2',*! #!
9(,'*4#! "#4! S#&&'0(&'(! A"#! 7%#! L%46(! LK! #&*-! (! -#%! "'&#,0(&E! "(! ab]c! "'!
c#+#<'*.! "#,'"'%! (&6*+'<*&! %2! -#2'+K&'(! '+0#&+*,'(+*4.! #2! \&Z6*+<'(4.!
-(1&#! (-! 2(5'2#+0(-! -(,'*'-! %&1*+(-! +*! M%&(:*.! 0#+"(! 0'"(! (! #+(&2#!
:&'5'4;6'(!"#!0#&!-'"(!%2!"(-!,(+5'"*"(-!*!:*&0',':*&=!!
dI(!+(-!,(+C#,W*2(-.!:(&0*+0(.!#!,(2(!;!,4K--',(!+#-0*-!,'&,%+-0e+,'*-.!

0%! #-0*&'*-!+(! ,*'-! "#!\'*<<*4#!Y(2*!?,(2!%2! L(&+*4! "#1*'G(!"(!1&*H(! #!
,(2!%2!,*,C'21(!+*!1(,*@8!)('!%2!#+,(+0&(!"#!#+(&2#!#2:*0'*.!7%#!-D!
#4*! :("#&'*! #G:4',*&! ,(2(! +(-! #+0#+"#2(-! 0I(! 1#2.! (4C*&#-! *1#&0(-! #!
&'-(+C(-!#! 0*21;2!:#7%#+(-!6#-0(-!,C#'(-!"#! -'6+'3',*"(=!`#-"#! 4(6(!+(!
:#&,%&-(! #2! 5*:(&#00(.! #2! 7%#! #%! 3*4*5*! 3&*+,B-! A+I(! 2#! *&&'-,*+"(! *!
0#+0*&! 3*4*&! '0*4'*+(E! #! #2! 7%#! 0%.! "'--#-0#N2#! 2*'-! 0*&"#.! +I(! ,(+C#,'*-!
*7%#4*!4W+6%*f!Y#*42#+0#.!3('!*7%#4*!#-0%:#+"*!#2:*0'*!7%#!-%:#&(%!%2*!
4'+6%*6#2!#-0&*+C*!*(-!"('-.!,(2!(-!2#%-!5(,K1%4(-!-(40(-!#!(-!0#%-!?(%'.!
(%'@=!\*&*3&*-#*+"(!(!&#2*0#!3'+*4!"#!8/2/=>/01/!A3'42#!#214#2K0',(!7%#.!
L%&*&'*.!*21(-!6(-0*2(-!2%'0(E.!?3('!(!,(2#H(!"#!%2*!1#4*!*2'<*"#@8!
]7%#4#!-#2'+K&'(!"#,(&&#%!,(2!0*+0(!(%!2*'-!#+0%-'*-2(!"(!7%#!(!:&D:&'(!

0#2*!#2!"'-,%--I(=!]4%+(-!#!:&(3#--(&#-!*+'2*5*2!%2!"#1*0#!:#&2*+#+0#.!
7%#!-#!C*5#&'*!"#!:&(4(+6*&!:#4(-!L*+0*&#-!,(4#,0'5(-!#!:#4(!3#&5'4C*&!"(-!1*&#-!
:(&! +D-! (,%:*"(-=! \(&! 0#%! '+0#&2;"'(.!3%'! ,(+C#,#+"(! ,(4#6*-! #! #-0%"*+0#-!
%+'5#&-'0K&'(-!'0*4'*+(-=!R*-!+#-0*!2'+C*!2'--'5*!:*&*!0'!7%#&(!"#-0*,*&.!"#-"#!
LK.!"%*-!:#--(*-!2%'0(!#-:#,'*'-!:*&*! 0'!#!,(2!7%#2!,&'#'! 4*H(-!"#!:&(3%+"*!
*2'<*"#g!&#:(&0(N2#!*!]6(-0'+(!d*&"(,,'.! 0#%!*--'-0#+0#!+*!*40%&*!#!7%#&'"(!
*2'6(.!3*4#,'"(!:&#,(,#2#+0#h!2*-!0*21;2!*!`*+'#4*!`%00(.!,(2:*+C#'&*!"#!
]6(-0'+(.!#!'6%*42#+0#!%2*!*2'6*!2%'0(!7%#&'"*=!M.!*!:&(:D-'0(!"#!]6(-0'+(.!
5#'(N2#!i!2#2D&'*!*!&#,(&"*HI(!"*!-%*!2(&0#.!#-0K5*2(-!+D-!(-!"('-.!#%!#!0%.!
:(&!%2*!,('+,'"B+,'*!#-:*+0(-*.!#2![*&,#4(+*=!
/*5W*2(-!L*+0*"(!,(2!%2*!0%*!*2'6*!,*0*4I.!%2!#-0%:#+"(!L*+0*&!,C#'(!

"#! ,%2:4','"*"#-.! "#,'"'2(-!"#:('-! -%1'&! *-!Y*214*-! #! 7%*-#! *! ,C#6*&! i!
\&*H*!"*!F*0*4%+C*.!0%!7%'-#-0#!3*4*&!*(!0#4#3(+#!,(2!*!`*+'#4*.!:*&*!-*1#&!
+(0W,'*-! "(!]6(-0'+(.! #2! ,(2*!CK! LK! *46%2*-! -#2*+*-=!M%! #-0*5*! *(! 0#%!
4*"(.!0*21;2!2%'0(!*+-'(-(!,(2!#--#!0#4#3(+#2*!#!*!0%*!&#*HI(!'+,&;"%4*!#!
:&(3%+"*2#+0#! ,(+-0#&+*"*! 3('! *! &#-:(-0*! 0&K6',*! "(! 7%#! +#+C%2! "#! +D-!
7%#&'*! *,#'0*&=! $%#&'"(! )&*+,#-,(.! 0#+C(! *! 2#2D&'*! "#--#! *,(+0#,'2#+0(!
2%'0(!5'5*.!7%#!C*5#&'*!"#!-#!*,#+0%*&!%2!*+(!"#:('-.!LK!#2!c#+#<*.!+%2*!
-*4*! "(! ab]c! &#:4#0*! "#! 3*2'4'*&#-! #! *2'6(-!70$ *)*3,7/*! "#! ]6(-0'+(!
d*&"(,,'=!M%!#-0*5*!:&#-#+0#.!*(!4*"(!"*!`*+'#4*!#!"(-!-#%-!3'4C(-!j'%4'(!#!
)'4'::(=!S%!#-0*5*-!+*!2#-*!"#--*!,#&'2D+'*!#!+I(!,(+-#6%'-0#!3*4*&!O!(!0#%!



!;"$

#-0*"(!,(+5%4-'5(.!#2!7%#!*-!4K6&'2*-!14(7%#*5*2!*!0%*!5(<.!;!%2!2(2#+0(!
P+',(.!"#!&*&*!'+0'2'"*"#!,(2!%2!*2'6(!7%#&'"(!7%#!C*5W*2(-!:#&"'"(=!
`#:('-! "*7%#4#! -#2'+K&'(.! CK! %2! C'*0(! "#! 0#2:(! #2! 7%#! *! 2#2D&'*!

0(&+*! %2! :(%,(! #-3%2*"(=!d%+,*! "#'GK2(-! "#! #-0*&! #2! ,(+0*,0(.! #%! 3%'!
,(+5'"*"(!:(&!0'!*!3*<#&!%2*!(%!(%0&*!,(+3#&B+,'*.!+(2#*"*2#+0#!-(1&#!*!
Y#3(&2*! ]6&K&'*! #2! \(&0%6*4.! :&(,#--(! 7%#! *,(2:*+C#'! "#! :#&0(! #! 7%#!
*,*1#'! :(&! &#4*0*&! #2! 4'5&(.! #2! QTUU.! *! :*&0'&! "#! %2! #-0%"(! ,(+,&#0(=!
M+0&#0*+0(.!#%! '*!*:&#+"#+"(!#2:'&',*2#+0#!*! 3*4*&!%2!:(%,(!"#! '0*4'*+(.!
,(2! -;&'(-! :&(14#2*-! "#! 6&*2K0',*! A7%#! *! `*+'#4*.! #2! ,*-*! "#! 7%#2!
C*1'0%*42#+0#! #%! 3',*5*.! +I(! "#'G*5*! 7%*-#! -#2:&#! "#! ,(&&'6'&E=! ]!
:&(:D-'0(.! &#,(&"(!%2*!"#--*-!,(+3#&B+,'*-!-(1&#!*!Y#3(&2*!]6&K&'*.!+I(!
-D!#2!c#+#<*.!2*-!0*21;2!#2!R'4I(!A+(!\(4'0#,+',(!"'!R'4*+(.!*!,(+5'0#!
"#! R*&'*&(-*! c'0*"'+'.! 2*-! :(&! 0%*! -%6#-0I(E.! #2! 7%#! -(2#+0#! (!
#+0%-'*-2(!:#4(!0#2*!"*7%#4#!:&(,#--(!&#5(4%,'(+K&'(!2#!:#&2'0'%!-%:#&*&.!
L%46(!#%.!2%'0*-!"*-!'+#5'0K5#'-!"'3',%4"*"#-!#!'+-%3','B+,'*-!4'+6%W-0',*-=!
R*-!"*7%#4#!C'*0(!0#2:(&*4.!0*21;2!0#&K-!5'+"(!*!J'-1(*.!%2*!(%!"%*-!

5#<#-.! 4*2#+0(! +I(! 0#&! #--*! 2#2D&'*!2%'0(! :&#-#+0#=! Y#,(&"(.! ,(+0%"(.!
*46%2*!:#&:4#G'"*"#!"(-!2#%-!,(4#6*-!#!"(-!#-0%"*+0#-!7%#!*--'-0'*2!i-!0%*-!
,(+3#&B+,'*-.! &#6'-0*+"(! *46%2*! &#-'-0B+,'*! *(! #+0#+"'2#+0(! "*! 0%*! 4W+6%*.!
2*-! *:#&,#1#+"(N-#.! ,(+0%"(.! "*! 0%*! #+(&2#! ,*:*,'"*"#! "'"K0',*! #!
:#"*6D6',*!+*! #G:(-'HI(!"(-! 0#2*-! #2!,*%-*=!`#! &#-0(.! #-0*! 0%*! #-:*+0(-*!
,*:*,'"*"#! "#! ,*0'5*HI(! "(-! *%"'0D&'(-.! :*&*! *4;2! "*-! "'3',%4"*"#-! "#! &#*4!
,(2:&##+-I(!"*! 0%*! 4W+6%*!2*0#&+*.!3('!*46(!7%#.!"#-"#!2%'0(!,#"(.!3(2(-!
&#6'-0*+"(!+*-!0%*-!-%,#--'5*-!5'+"*-!*!J'-1(*.!#2!#-:#,'*4!*!:*&0'&!"(-!*+(-!
d(5#+0*.!+(!7%*"&(!"#!%2!\&(6&*2*!M&*-2%-!"*!bM!O!2*-!LK!4K!'&#2(-=!
d(!:&'2#'&(! -#2#-0&#!"(!*+(! 4#,0'5(!"#!QTUUNUk.! #2!7%#!#%!#-0'5#!"#!

-*1K0',(.! *,(&"K2(-! (-! "('-! +%2! "#0#&2'+*"(! :&(L#,0(! "#! '+5#-0'6*HI(.!
,%L(!*:('(!3'+*+,#'&(!-#&'*!:#"'"(.! L%46(!#%.!*(!F(+-'64'(!d*<'(+*4#!"#44#!
Y',#&,C#!A,(2(!;!#5'"#+0#.!#-0#-!"*"(-!+I(!-I(!"*!2'+C*!2#2D&'*.!2*-!"#!
%2*! &#,#+0#! ,(+-%40*! *(! 2#%! :&(,#--(! *"2'+'-0&*0'5(! L%+0(! "(! 2#%!
a+-0'0%0(E=!R*-!+I(!3('!:(--W5#4!(10#&!*7%#4#!*:('(!3'+*+,#'&(.!:#4(!7%#!2#!
4'2'0#'! *! 5'-'0*&N0#.! #2!c#+#<*.! :(&! %+-! "'*-=! \*&*! *4;2! "'--(.! #-0'5#2(-!
L%+0(-! #2! R'4I(.! #2! QTUk.! +%2! 9#2'+K&'(! '+0#&+*,'(+*4! ?l(&m-C(:!
[*--'+! R;"'0#&&*+;#+@.! (&6*+'<*"(! :(&! *2'6(-! #! ,(4#6*-! 0#%-! "(!
\(4'0#,+',(!"'!R'4*+(!A;!"#!,&#&!7%#!%2!"#4#-!0#+C*!-'"(!(!\*(4(!F#,,*&#44'.!
,(2!7%#2.!"#!&#-0(.!#%!:&D:&'(!#-0*1#4#,'!1(*-!&#4*HX#-!"#!*2'<*"#E=!R*-!
3('!#2!QTkn.!+*!-#6%+"*!:*&0#!"(!-*1K0',(!*+0#&'(&.!7%#!0%!0'5#-0#!*!-'2:*0'*!
"#!2#!,(+5'"*&#-!*!:#&2*+#,#&.!:(&!,#&,*!"#!0&B-!2#-#-.!#2!c#+#<*.!+(!0#%!
`':*&0'2#+0(!"(!ab]c.!#&*-!#+0I(!-#%!`'&#,0(&=!
)('! %2! :#&W("(! &#4*0'5*2#+0#! 4(+6(.! #2! 7%#! 0'5#2(-! (,*-'I(! :*&*! %2*!

:*&0'4C*! "#! *3#,0(-! 2*'-! #-0&#'0(-.! 2*-! 0*21;2! "#! *46%2! #+0&(-*2#+0(! +(!



!;;$

,*2:(!:&(3'--'(+*4.!7%*-#!-#2:&#!*,(2:*+C*"(-!"#!]6(-0'+(!d*&"(,,'!#!"#!
(%0&(-! 0#%-!,(4#6*-=!F(2(!#%!#-0*5*! '+-0*4*"(.!+*7%#4#!:#&W("(.!#2!,*-*!"#!
]6(-0'+(!#!"#!`*+'#4*.!%2*! 0*4! -'0%*HI(! 0*21;2!:#&2'0'%!2%'0(-!#+,(+0&(-!
'+3(&2*'-.! ,(+0'6(! #.! :(&! 5#<#-.! ,(2! (%0&(-! *2'6(-.! +*! ,*-*! "#4#-=! d#-0#!
:#&W("(.!#!,(2!(!*:('(!4'+6%W-0',(!"(!]6(-0'+(!#!"*!`*+'#4*.!0*21;2!*,*1#'!
:(&!#-,&#5#&!%2!:#7%#+(!?#+-*'(@.!#2!'0*4'*+(.!-(1&#!'+0#&5#+HI(!%&1*+W-0',*!
#2!J'-1(*=!R*-!3('!%2!0#G0(.!"'6*2(-!#-0%"*+0'4.!+*0%&*42#+0#!+I(!:%14',K5#4!
O! -#2! 2*0#&'*4! "(,%2#+0*4! ,(2'6(! #! ,(2! *-! "'3',%4"*"#-! "*! #-,&'0*! #2!
'0*4'*+(.!(!&#-%40*"(!3'+*4!3('!2#+(-!"(!7%#!*,*";2',(8!R#-2(!*--'2.!*,*1(%!
:(&!0#&!*46%2*!"'5%46*HI(.!*0&*5;-!"#!%2*!1&(,C%&*!#"'0*"*!:#4(!`]M9S=!
](!4(+6(!"#--#!:#&W("(!0*21;2!*--'-0'.!%2*!(%!(%0&*!5#<.!i-!0%*-!4'HX#-!

"#! b&1*+W-0',*.! (! 7%#! 2#! :#&2'0'%!(1-#&5*&! (! 0#%! &#4*,'(+*2#+0(! ,(2! (-!
#-0%"*+0#-.!"#!%2!2("(!7%#!:("#&'*!"#-'6+*&!"#!?*%0(&'"*"#!*2'6K5#4@.!#2!
7%#!5'6(&*5*!%2*!,#&0*!;0',*!%+'5#&-'0K&'*!+(!&#4*,'(+*2#+0(!*,*";2',(.!2*-!
+%2! ,4'2*! "#! 0(4#&e+,'*! #! "#! 6#+#&*4'<*"*! ,%2:4','"*"#! ,(2! 2%'0(-!
#-0%"*+0#-!A;!5#&"*"#!7%#!-#2:&#!2#!:*&#,#%!7%#!0'+C*-!%2*!*0#+HI(!2*'-!
#-:#,'*4!,(2!*-!*4%+*-!"(!7%#!,(2!(-!&*:*<#-.!2*-!:(--(!#-0*&!#+6*+*"(fE=!
R*-! 3('! 2*'-! 0*&"#.! #2! QTkk.! 7%#.! :(&! 0#%! '+0#&2;"'(.! ]41#&0(! R'(+'!
:%14',(%!+*!-%*!&#5'-0*!(&3,7/$?,=/0/.!%2!*&0'6(!2#%.!0&*"%<'"(!#2!'0*4'*+(.!
-(1&#!(!:&(,#--(!"#!%&1*+'<*HI(!"#!J'-1(*.!QkToNQTVo!#!7%#!3*<'*!:*&0#!"#!
%2!,*:W0%4(!"*!2'+C*!0#-#!"#!"(%0(&*2#+0(!:%14',*"*!#2!QTkU=!
]C.!2*-! -(1&#! (!2#%! "(%0(&*2#+0(.! CK! %2*! C'-0D&'*!2%'0(! ,%&'(-*! #2!

7%#! 0%! '&K-! 0#&! %2! :*:#4! ,&%,'*4=! `#-"#! 3'+*'-! "(-! *+(-! 9#0#+0*.! 3%'!
"#-#+5(45#+"(.! "#! %2! 2("(! %2! :(%,(! '+,(+-0*+0#.! (-! 0&*1*4C(-!
:&#:*&*0D&'(-! i! &#*4'<*HI(! "*! 2'+C*! 3%0%&*! 0#-#! "#! "(%0(&*2#+0(=! \(&! %2!
:#&W("(!,%&0(.!,C#6%#'!*!0#&!%2!(&'#+0*"(&!(3','(-(.!"'6*2(-!*--'2.!%2*!5#<!
7%#.!+*!:&K0',*.! #2!+#+C%2!2(2#+0(!#%! 0'5#!*46%2*!(&'#+0*HI(!#-:#,W3',*!
#G0#&'(&!*(!2#%!:&D:&'(!0&*1*4C(=!a-0(!;.!3%'!#%!7%#.!"#-"#!(!:&'+,W:'(.!"#3'+'!
(! (1L#,0(! "*-! :#-7%'-*-! *! &#*4'<*&.! 1#2! ,(2(! (! 7%*"&(! *+*4W0',(! #!
2#0("(4D6',(! *! *,'(+*&! +#--*! '+5#-0'6*HI(=! dI(! "#'G(%.! :('-.! "#! -#&! %2!
:(%,(! ,*&',*0(! (%5'&! "*! 1(,*! "#--#! "'0(! ?(&'#+0*"(&@! 7%#! +I(! :("#&'*!
,(+0'+%*&!+#--*-!3%+HX#-.!+I(!0'+C*!0#2:(.!#+3'2.!0'+C*!2*'-!7%#!3*<#&f!!
d*0%&*42#+0#.! ,(+0'+%#'!*! "#-#+5(45#&! *%0(+(2*2#+0#! (! 2#%! :&(L#,0(.!

-(1! 2'+C*! #G,4%-'5*! (&'#+0*HI(! A,(2(.!"#! &#-0(.! *,(+0#,'*! +*! *40%&*! ,(2!
*46%2*! 3&#7%B+,'*! ,(2! (%0&(-! ,(4#6*-E! #! #2!2#*"(-! "(-! *+(-!p'0#+0*! #4#!
#-0*5*! 3'+*4'<*"(=! R*-! #%! 0'+C*! 7%#! 0#&.! #2! 0#&2(-! '+-0'0%,'(+*'-.! %2!
(&'#+0*"(&! "*7%#4*! 0#-#=! M! ;! *7%'! 7%#! 0%! #+0&*-=! `#! '2#"'*0(! 2#! (,(&&#%!
,(+5'"*&N0#.! 0%! *,#'0*-0#! 0*21;2! -#2! C#-'0*HX#-.! L%46(.! #! (! 2#%! a+-0'0%0(!
3(&2*4'<(%! *! 0%*! :*&0',':*HI(! ,(2(! p&'#+0*"(&! "(! 2#%! :&(L#,0(! "#!
"(%0(&*2#+0(=!



!;!$

)('! #2! QTkq! 7%#! #%! "#3#+"'.! :%14',*2#+0#.! (! 0&*1*4C(! &#*4'<*"(! O!%$
87@/@)$ @)$ 972=3/A$ B)$ 8/+7&/>$ @3$ C*+',73$ /$ 8)0&,3$ @/$ 6)&,D+3>)=! S%!
C*5'*-! ,C#6*"(! *!J'-1(*! ,#&,*! "#! 0&B-! "'*-! *+0#-=!d(!:&'2#'&(! "'*! "*! 0%*!
,C#6*"*.!2*+'3#-0*-0#!'+0#&#--#!#2!:*--#*&2(-!#2!J'-1(*.!i!"#-,(1#&0*!"#!
%2*!,'"*"#!#2!&#4*HI(!i!7%*4!:*--*-0#!*!0#&!%2!*3#,0(!2%'0(!#-:#,'*4=!M%!
#-0*5*!%2!:(%,(!+#&5(-(.!,(2(!#&*!:&#5'-W5#4!#!"#5#-! 0#&! &#:*&*"(.! 0'+C*!
"'3',%4"*"#! #2! 3*<#&! 0%&'-2(! %&1*+(! "#-,(+0&*W"(! +*-! 5;-:#&*-! "*!
"'-,%--I(! "*! 3*2'6#&*"*! 0#-#=! R*-! 3('! 2%'0(! 1(2! :*--#*&! ,(+0'6(.!
,(2#2(-! #! 1#1#2(-! ,(2! 6(-0(.! 0%! #-0*5*-! '+-0*4*"(! +%2! C(0#4! 2%'0(!
-'2:K0',(!#!(!0#2:(!:&'2*5#&'4!*L%"(%=!
d(!"'*!-#6%'+0#.!3('!#+0I(!"'*!"#!0&*1*4C(=!S%!,(+3&(+0*-0#N0#.!:#4*!:&'2#'&*!

5#<! A8E.! ,(2! (! (1L#,0(! 5(4%2(-(.! #+,*"#&+*"(.! 7%#! #&*! :&#,'-*2#+0#! (!
&#-%40*"(! "*-! 2'+C*-! '+5#-0'6*HX#-=! R*-! ,(2(! %2*! K6%'*! "#! (4C(!
:#&-,&%0*+0#.! 3(-0#! '+0#&'(&'<*+"(.!*(! 4(+6(!"#! 0("*!*7%#4*! 0*&"#.!(!#--#+,'*4!
"*7%#4*-! 7%'+C#+0*-! :K6'+*-=! M+0I(.! "'<#-N2#! :*&*! 2#! :(&! #2! 3&#+0#! "*!
2K7%'+*!"#!#-,&#5#&!A,(2(!;!#5'"#+0#.!*'+"*!+I(!#G'-0'*2!(-!,(2:%0*"(&#-!
:#--(*'-E!#!5*'-N2#!"'0*+"(!%2!0#G0(=!dI(!:*&*!(!#-,&#5#&!0*4!#!7%*4!0%!(!'*-!
"'<#+"(! A+I(! -#&'*! ,*:*<!"#! #-,&#5#&! #2! '0*4'*+(E.!2*-! :*&*! '&! &#*4'<*+"(! *!
0&*"%HI(! -'2%40e+#*.! :*&*! :(&0%6%B-.! i!2#"'"*!7%#! '*!1*0#+"(!+*-! 0#,4*-!"*!
2K7%'+*=! `(! 0#G0(! #-,&'0(! i! 2K7%'+*!:(&! 2'2! O! 2*-! "*! 0%*! *%0(&'*! O! 0%!
:#"'-0#!#+0I(!:*&*!#%!3*<#&!,D:'*-!+(!"'*!-#6%'+0#.!"'*!"*!"'-,%--I(!"*!0#-#!"#!
"(%0(&*2#+0(.!:*&*!"'-0&'1%'&!%2!#G#2:4*&!*!,*"*!%2!"(-!2#21&(-!"(!LP&'=!
p%!-#L*.!,(2(!0%!-*1'*-!"*-!"'3',%4"*"#-!"#!#+0#+"'2#+0(!"*!4W+6%*!'0*4'*+*.!
*7%#4#! 0#G0(! #&*.! #3#,0'5*2#+0#.! %2*!-W+0#-#! #2! :(&0%6%B-! "*! 0%*! :&D:&'*!
*5*4'*HI(! "(! #-0%"(! 7%#! #%! C*5'*! &#*4'<*"(.! *(! 2#-2(! 0#2:(! 7%#! +I(!
"#'G*5*-!"#!3*<#&!*46%+-!,(2#+0K&'(-!-(1&#!#--#!0&*1*4C(f!
`#!*,(&"(!,(2!*!"#,'-I(!3'+*4!#!"(-!,(2#+0K&'(-!"#!5K&'(-!,(4#6*-.!-#2!

3*4-*-! 2(";-0'*-.! L%46(! 7%#! ,(&&#%! 1#2! *! "'-,%--I(! "*! 2'+C*! 0#-#! "#!
"(%0(&*2#+0(.! :#&*+0#! %2! LP&'! :&#-'"'"(! :#4(! &#'0(&! "*! b+'5#&-'"*"#!
S;,+',*! A7%#.! +*! *40%&*.! 0'+C*! *'+"*! *! 0%0#4*! "(-! "(%0(&*2#+0(-! 3#'0(-! +(!
2#%! a+-0'0%0(E=!\*&*! *4;2!"(! 0#G0(!"'-0&'1%W"(.! 0%! 3'<#-0#!%2*! '+0#&5#+HI(!
:P14',*! A:#4(!2#+(-E.!C(%5#!*'+"*!%2!(%0&(!*&6%#+0#!*! ,&'0',*&!(!7%#!#&*!
%2!"(-! :&#--%:(-0(-! 1K-',(-! "(!2#%! 7%*"&(! *+*4W0',(! A(! 7%#!2#! 4#5(%! *!
%2*!&#*,HI(!%2!0*+0(!*6&#--'5*fE.!2*-!64(1*42#+0#!0%"(!-#!:*--(%!"#+0&(!
"(-!,e+(+#-!%+'5#&-'0K&'(-=!`#:('-!"(!0#2:(!&#6%4*2#+0*&!"*!"'-,%--I(.!(!
LP&'!&#%+'%!:*&*!"#4'1#&*&=!R*-!%2*!0*4!"#4'1#&*HI(!4#5(%!0#2:(!"#2*'-.!(!
7%#! 2#! 3('! "#'G*+"(! %2! 0*+0(! +#&5(-(=! d(! 3'+*4.! *,*1(%! :(&! -#&! %2*!
"#4'1#&*HI(!:(-'0'5*.!,(2!*!,4*--'3',*HI(!2KG'2*!A(!7%#.!+*7%#4#-!0#2:(-.!
+I(! #&*! %2*! #G,#:HI(E=! 9(1&#! *7%#4#! 4(+6(! 0#2:(! "#! ?"#4'1#&*HI(@.!
,(+0*-0#N2#! 0%! 2*'-! 0*&"#.! *3'+*4! (-! 2#21&(-! "(! LP&'! 0'+C*2! #-0*"(!
#+0&#0'"(-!*!"'-,%0'&!*!:(4W0',*!"(!#+-'+(!-%:#&'(&.!+I(!-D!#2!\(&0%6*4.!2*-!



!;E$

0*21;2! #2! a0K4'*! #! +(%0&(-! :*W-#-! #%&(:#%-f! [(2.! &*:'"*2#+0#!
#-7%#,#2(-! 0*'-! :#&':;,'*-.! "(! a+-0'0%0(! 3(2(-! (-! "('-.! L%+0*2#+0#! ,(2!
*46%+-!*2'6(-!2*'-!W+0'2(-.!1#1#&!%2!,(:(.!:&'2#'&(.!#!"#:('-!3#-0#L*&2(-!
(!*,(+0#,'2#+0(!,(2!%2!1(2!L*+0*&=!
]! :(-0#&'(&'.! :("#2(-! *"2'0'&! 7%#! *! 0%*! :*&0',':*HI(! +(! LP&'! "#!

"'-,%--I(!"*!2'+C*!0#-#!"#!"(%0(&*2#+0(.!*,*1(%!:(&!,(+-0'0%'&!%2!2*&,(!
"#0#&2'+*+0#.!+I(!+*!&#4*HI(!,(2'6(!O!7%#!LK.!+*!*40%&*.!#&*!"#!%2*!#-0&#'0*!
#!,*&'+C(-*!*2'<*"#!O!2*-!+*!0%*!&#4*HI(!,(2!(!2#%!a+-0'0%0(.!,(2!*46%+-!
,(4#6*-!"#!K&#*-!"'-,':4'+*&#-!*3'+-.!2*-!0*21;2!,(2!*!,'"*"#!"#!J'-1(*=!
\*&*!*4;2.!,(2(!;!D15'(.!"*!0%*!&#4*HI(!,(2!(-!2#%-!*2'6(-!2*'-!W+0'2(-!
#! 0*21;2! ,(2!(!2#%! 3'4C(! \*%4(=! >! ,#&0(! 7%#! *! :*&0'&! "#! #+0I(! (! +(--(!
&#4*,'(+*2#+0(!-#!&#3(&H*!#!-#!,(+-(4'"*!*'+"*!2*'-.!*-!'"*-!#!5'+"*-!#+0&#!
c#+#<*! #!J'-1(*! '+0#+-'3',*2N-#.! *0;!7%#.! *! :*&0'&! "#!QTTQ.! +(!7%*"&(!"(!
\&(6&*2*! #%&(:#%! M&*-2%-.! '&#2(-! ,(+-0'0%'&! %2*! &#"#! "#! '+-0'0%'HX#-!
%+'5#&-'0K&'*-.! ,(2! &#%+'X#-! -%,#--'5*-.! +(2#*"*2#+0#! #2! J'-1(*.! #2!
\*&'-.! #2![*&,#4(+*.! #2!R*"&'"! #.! ,4*&(.! #2!c#+#<*=! >! 0*21;2! *! :*&0'&!
"#-0*! &#"#! M&*-2%-! 7%#! '&#2(-! ,(+-(4'"*+"(.! "#!2("(! :&(6&#--'5(.! %2*!
3(&0#!*2'<*"#!0&'*+6%4*&!#+0&#!0'.!#%!#!(!p&'(4!d#4=4(=!F(2!#3#'0(.!#-0*!+(--*!
,P2:4',#! *2'<*"#! *! 0&B-! ;! *46(! 7%#! -(2#+0#! *! "'-0e+,'*! 3W-',*! #+0&#! *-!
+(--*-! ,'"*"#-! Ac#+#<*.! [*&,#4(+*! #! J'-1(*E! '2:#"#! 7%#! -#! *4'2#+0#! "#!
%2*!3(&2*!-#2:&#!2*'-!*:&(3%+"*"*=!
]! 5'5B+,'*! "#-0*! &#"#! '+0#&%+'5#&-'0K&'*! 3('! 64(1*42#+0#! 2%'0(!

6&*0'3',*+0#.! :&(4(+6*+"(N-#! "#-"#! QTTQ! *0;! QTTU=! M&*! %2*! *2:4*! &#"#!
#+5(45#+"(!5K&'*-!K&#*-!"'-,':4'+*&#-!:*&*!*4;2!"*!+(--*.!2*'-!#-:#,W3',*.!
7%#!:&(,%&*5*!*&0',%4*&!*!-(,'(4(6'*.!*!#,(+(2'*!#!*!%&1*+W-0',*=!]!-#"#!#&*!
#2! J'-1(*.! %2*! 5#<! 7%#! #%! #&*! (! ,((&"#+*"(&! "#-0#! :&(6&*2*.! 2*-! (!
'+0#&,e21'(! "#! :&(3#--(&#-! #! "#! #-0%"*+0#-! :#&,(&&'*! 5K&'*-! ,'"*"#-=! \*&*!
*4;2! "(-! 0#2*-! 4'5&#-! 7%#! ,*"*! "(,#+0#! '*! *:&#-#+0*+"(! +#--#-! 5K&'(-!
4(,*'-.!:&(,%&K2(-!#2!,(+L%+0(!#-0*1#4#,#&!*46%2!#+0&(-*2#+0(!0#2K0',(.!
0#+0*+"(! "#3'+'&! K&#*-! "#! &#34#GI(! 0#D&',*! #! #2:W&',*=! M--#! #+0&(-*2#+0(!
4#5(%N+(-.! '+,4%-'5*2#+0#.! *!(&6*+'<*&!:#7%#+(-!,%&-(-!"#! 3(&2*HI(!:D-N
6&*"%*"*.!+(!7%*"&(!"*7%#4#!:&(6&*2*!#%&(:#%.!,(2!*4%+(-!#!:&(3#--(&#-!
"#!5K&'*-!(&'6#+-!6#(6&K3',*-!#!7%#!-#!&#*4'<*&*2!#2!J'-1(*.!#2!QTTq!#!TU=!
d%2!"#--#-!#+,(+0&(-!#2!J'-1(*.!0%!,#"#-0#!*!0%*!5'*6#2!*(!]6(-0'+(!

d*&"(,,'.!7%#.!:(&!-%*!5#<.!5#'(!0*21;2!,(2!(!]&+*4"(!F#,,C'+'=!\*&*!(!
]6(-0'+(!?J'-1(*!#&*!*!9',W4'*@f.!(!7%#!2%'0(!(!#+0%-'*-2*5*.!&#:(&0*+"(N
-#.! ,4*&(.! *! ,#&0(-! 1*'&&(-! "#! J'-1(*.! #2! :*&0',%4*&! #-0#! (+"#! #%! &#-'"(! #!
"(+"#!0#!#-,&#5(!#!7%#!0%!1#2!,(+C#,#-!O!-#&K!7%#.!:#4(!3*,0(!"#!0%!-#&#-!
-','4'*+(.! '--(! 0#&K! %2! -'6+'3',*"(! #-:#,'*4! +(! 0#%! *2(&! :(&! J'-1(*r! AM'-!
%2*!7%#-0I(!7%#!+%+,*!,C#6*2(-!*!*1(&"*&8E=!R*-!0*21;2!0%!5'#-0#.!:#4(!
2#+(-! %2*! 5#<.! ,(2! (! R',C#4*+6#4(! 9*5'+(! #! *! J*%&*! )&#6(4#+0.! 7%#!



!;F$

0*21;2!3',*&*2!#+,*+0*"(-!,(2!#-0*!,'"*"#=!M.!+#--*-!#-0*"'*-!#2!J'-1(*.!
3',*5*-! 7%*-#! -#2:&#! +(! /(0#4! 9%'--(N]04e+0',(! O! +(2#! 1*-0*+0#!
:&#0#+-'(-(.!?";2(";@.!:*&*!%2!C(0#4!#2!3*-#!*5*+H*"*!"#!"#,*"B+,'*.!2*-!
,(2!%2!+,3GH*3!"#!:#H*!"(!:*--*"(=!)(&*2!*-! 4'2'0*HX#-! 3'+*+,#'&*-!"(!
:&(6&*2*!M&*-2%-!7%#!+(-!4#5*&*2!*!%2*!,#&0*!#,(+(2'*!+(-!6*-0(-.!2*-!
,#&0(!;!7%#.!*'+"*!C(L#.!*7%#4#!C(0#4!;!%2*!#-:;,'#!"#!&#3#&B+,'*!:*&*"(G*4.!
L%46(!#%.!+*!0%*!&#4*HI(!*3#,0'5*!#!'"#+0'0K&'*!,(2!J'-1(*=!
>! +#-0#! ,(+0#G0(.! "#! %2*! 2%'0*! 2*'(&! '+0#&*HI(! *3#,0'5*! #+0&#! +D-.!

#-0*2(-!*--'2!#2!2#*"(-!"(-!*+(-!d(5#+0*.!7%*+"(!#%!0#!"#-*3'(!*!:#+-*&!
+%2! :&(L#,0(! "#! '+5#-0'6*HI(.! 7%#! +(-! #+5(45#--#! *(-! "('-.! *0&*5;-! "(-!
&#-:#,0'5(-!#+7%*"&*2#+0(-!'+-0'0%,'(+*'-!O!,(+,&#0*2#+0#.!+(!0#%!,*-(.!(!
`]M9S! A"#! 7%#! ,(+0'+%*5*-! *! -#&! (!`'&#,0(&E! "(! ab]c! #.! #2! &#4*HI(! *!
2'2.! (! #+0I(! #G'-0#+0#! F#+0&(! "#! M-0%"(-! S#&&'0(&'*'-! "(! 2#%! a+-0'0%0(.!
a9FSM.!#2!J'-1(*=!S%!"#!'2#"'*0(!-%6#&#-!%2!:&(L#,0(!-(1&#!*!MG:(sTk.!
#G:(-'HI(! '+0#&+*,'(+*4! :&#5'-0*! #+0I(! :*&*! -#! ,(+,&#0'<*&! #2! J'-1(*! #2!
QTTk=!>! ,#&0(!7%#! 0%!C*5'*-!:%14',*"(!#+0&#0*+0(.! #2!QTT^.! (! 0#%! 3*2(-(!
4'5&(! -(1&#! 9/$ 1&&I$ 311/2730/>).! 7%#! :&#,'-*2#+0#! *1(&"*5*! "'5#&-*-!
-'0%*HX#-!#2!7%#!,#&0*-!,'"*"#-!*:&(5#'0*&*2!*!?(,*-'I(@!"#!&#*4'<*HI(!"#!
#5#+0(-! #G0&*(&"'+K&'(-.! ,(2(! :&#0#G0(! :*&*! "#-#+,*"#*&! :&(,#--(-! "#!
2*'(&!(%!2#+(&! 0&*+-3(&2*HI(!%&1*+*!O!"#!7%#!(!,*-(!"#![*&,#4(+*.!7%#!
'&K-!*1(&"*&!2*'-!0*&"#!#!-(1&#!(!7%*4!'&K-!:%14',*&!%2!4'5&(.!-#!C*5#&'*!"#!
,(+-0'0%'&! ,(2(! %2! "(-! ,*-(-! 2*'-! :*&*"'62K0',(-! "#! -%,#--(! "#! %2*!
#G0&*(&"'+K&'*!(,*-'I(!%&1*+*=!
\(&! :&(:(-0*! 0%*.! #2! QTTn! *5*+HK2(-! #+0I(! +*! '"#'*! "#! ,&'*&! %2!

J=2),K/&D,73!"#!*,(2:*+C*2#+0(!,&W0',(!"(-!:&(,#--(-!#,(+D2',(-.!-(,'*'-!
#!%&1*+W-0',(-!"#!:&#:*&*HI(!#!"#!&#*4'<*HI(!"(!&#3#&'"(!#5#+0(=!F(+-0'0%'%N
-#.! #+0I(.! ,(2!(-! &#3#&'"(-! #+7%*"&*2#+0(-! '+-0'0%,'(+*'-.! %2! -%:(&0#! K6'4!
,(2!*7%#4#-!(1L#,0'5(-.!7%#!"#-'6+K2(-!"#!%$LM+3$N#O$)*$972=3/P$J=2),K/,$
)0QH/0&3$ 2)$ ,)/>7R/S9NLM+3$ N#O$ /$ 972=30/P$ J22),K/,)$ *)0&,/$ 27$ ,)/>7RR/=!
`%&*+0#!,#&,*!"#!,'+,(!*+(-!3(2(-!"#-#+5(45#+"(!"'5#&-*-!*+K4'-#-.!0*+0(!"(!
:(+0(!"#!5'-0*!#,(+D2',(.!,(2(!-D,'(N%&1*+W-0',(.!*!:*&0'&!"#!"%*-!:#7%#+*-!
#7%':*-!"#!'+5#-0'6*HI(g!"(!2#%!4*"(.!*!,(4*1(&*HI(!,(+0(%.!-(1&#0%"(.!,(2!
(!*:('(!"#!]4#G*+"&*!F*-0&(.!t(*+*!J%,*-.!t=!J%W-!F*-*+(5*!#!J%W-!l#2*+-h!
"(! 0#%! 4*"(.! (! *:('(! i! '+5#-0'6*HI(! 3('! -(1&#0%"(.! L%46(.! "#!R',C#4*+6#4(!
9*5'+(!#!"#!J*%&*!)&#6(4#+0=!F(2!(!*:('(!3'+*+,#'&(!"(! 0#%!`':*&0'2#+0(.!
3(&*2!#+0I(!#"'0*"(-!0&B-!T3>)&702.!#2!:(&0%6%B-.!"*+"(!,(+0*!"*-!-%,#--'5*-!
(1-#&5*HX#-!-(1&#!*7%#4#!:&(,#--(!%&1*+W-0',(=!
F(2(! #-0#! p1-#&5*0D&'(! +I(! 0'+C*! 3'+*+,'*2#+0(! :&D:&'(.! "#,'"'2(-!

:&#:*&*&! %2*! :&(:(-0*! "#! '+5#-0'6*HI(! *! -#&! *:&#-#+0*"*! *! *46%2*-!
'+-0'0%'HX#-=! d*0%&*42#+0#.! %2*! "#--*-! (&6*+'<*HX#-! :("#&'*! -#&! *! :&D:&'*!
#-0&%0%&*! (&6*+'<*0'5*! "*7%#4#! #5#+0(! #.! *--'2.! :&#:*&K2(-! %2*! #+0&#5'-0*!



!;U$

,(2!%2!"(-!*"2'+'-0&*"(&#-!"*!MG:(!sTk.!:&#,'-*2#+0#!(!7%#!0'+C*!(!:#4(%&(!
"(!:&(,#--(!%&1*+(!#2!,%&-(=!d%2*!"*-! 0%*-!5'+"*-!*!J'-1(*.! 3(2(-!#+0I(!
&#,#1'"(-! :(&! #--#! *"2'+'-0&*"(&! 7%#! -#!2*+'3#-0(%! ?2%'0(! ,%&'(-(@! ,(2!(!
+(--(! :&(L#,0(.! ?#4(6'*+"(N(@! 2#-2(! #! *"2'0'+"(! 7%#! #&*! "(! :&D:&'(!
?'+0#&#--#@!"*!#7%':#!"#!6#-0I(!"*7%#4#!#5#+0(.!*!,(+,&#0'<*HI(!"(-!(1L#,0'5(-!
"(! p1-#&5*0D&'(f! S%"(! ,(+5#&-*! #+6*+*"(&*.! -(%1#2(-! :(%,(! 0#2:(!
"#:('-.!:('-!+I(!-D!(!p1-#&5*0D&'(!+I(!0#5#!+%+,*!+#+C%2!*:('(!3'+*+,#'&(!
"*! :*&0#! "*! #+0'"*"#NMG:(.! ,(2(.! '+,4%-'5*2#+0#.! C(%5#! %2! -%,#--'5(!
1(',(0#!*!3(&+#,#&N+(-!'+3(&2*HI(!-(1&#!(-!"'5#&-(-!"(,%2#+0(-!"#!+*0%&#<*!
#,(+D2',*.!-(,'*4!#!%&1*+W-0',*.!:&("%<'"(-!:(&!*7%#4*!(&6*+'<*HI(f!
]! *%-B+,'*! "#! %2! *:('(! 3'+*+,#'&(! #-:#,W3',(! *(! +(--(! p1-#&5*0D&'(.!

+I(! '2:#"'%.! ,(+0%"(.! 7%#! 0'5;--#2(-! *5*+H*"(! +(! +(--(! :&(L#,0(.!
"#-#+5(45#+"(.!#+0I(.!"'5#&-*-!*1(&"*6#+-!*+*4W0',*-!-(1&#!*7%#4#!:&(,#--(!
"#! 0&*+-3(&2*HI(! %&1*+*=! `(! 0#%! 4*"(.! ,(+-#6%'-0#! *-! "'-:(+'1'4'"*"#-!
3'+*+,#'&*-! +#,#--K&'*-! i! :%14',*HI(! "(-! &#3#&'"(-! 1(4#0'+-.! :*&*! *4;2! "#!
'&#-! *,(2:*+C*+"(.! ,(2! *! 0%*! #7%':#.! (! "#-#+&(4*&! "*-! :#-7%'-*-! 7%#!
3(2(-! 3*<#+"(h!"(!2#%! 4*"(.! 0'5#!*!-(&0#!"#! 0#&!#2!,%&-(!%2!:&(L#,0(!"#!
'+5#-0'6*HI(.!#G0#&+*2#+0#!3'+*+,'*"(!A:#4*!#-0&%0%&*!#-0*0*4!#7%'5*4#+0#!*(!
0#%! FdYE.! -(1&#! *-! 0&*+-3(&2*HX#-! -D,'(N%&1*+W-0',*-! +*! R#0&D:(4#! "#!
J'-1(*.!:&(L#,0(!#--#!7%#!:*--(%!*!'+0#6&*&!*!,(+,&#0'<*HI(!"(-!(1L#,0'5(-!
"(!p1-#&5*0D&'(=!M+0&#0*+0(.!,(2!*!2'+C*!#7%':*.!3(2(-!:%14',*+"(!*46%+-!
*&0'6(-.!+(2#*"*2#+0#!+*!&#5'-0*!(3173>3V7/A$W,3=>)*/2$)$W,X&71/2!A"#!%2!
"(-! ,#+0&(-! "#! #-0%"(! "(! a9FSM.! (! FaM9E.! ,(2! &#-%40*"(-! :*&,#4*&#-! "(!
:&(L#,0(!7%#!0W+C*2(-!#2!,%&-(=!
p!,(&(4K&'(!"#!0("*!#-0*!*5#+0%&*!,(4#,0'5*.!7%#!2%'0(!+(-!6&*0'3',(%.!3('!

*!&#*4'<*HI(!#2!J'-1(*.!#2!QTTk.!"#!%2!2)*70X,73!,#+0&*"(!+I(!-D!-(1&#!(!
:&(L#,0(! MG:(! sTk.! 2*-! 0*21;2! -(1&#! (%0&*-! '+0#&5#+HX#-! #2! J'-1(*! #!
+(%0&*-!,'"*"#-!#-0&*+6#'&*-=!R*-!+I(!-D.!:%14',K2(-!0*21;2!%2!>7K,3.!#2!
QTTT.!#"'0*"(!:(&!+D-!"('-.! &#%+'+"(!*-!,(2%+',*HX#-!"*7%#4#! -#2'+K&'(.!
2*-!0*21;2!(-!&#-%40*"(-!*+*4W0',(-!"*-!+(--*-!'+5#-0'6*HX#-!-(1&#!*7%#4#!
#5#+0(=!]--'2.!*7%#4#!-#2'+K&'(!"#,(&&#%!#2!t%4C(!"#!QTTk.! LK!*!&#3#&'"*!
MG:(-'HI(! 0'+C*! -'"(! '+*%6%&*"*=! `#2(-N4C#! (! 0W0%4(! "#!%$ LM+3$ N#O-$ /2$
.,)0&)2$@)$YVH/$)$3$W,3Z)1&3$?,=/03$@)$972=3/!#!0#5#!*!0%*!:*&0',':*HI(.!*!
"(!p&'(4!d#4=4(.!2*-!0*21;2!*!"#!(%0&(-!'+5#-0'6*"(&#-.!#+0&#!#4#-.!F4*%"#!
FC*4'+#.!Y=!S'2(0Cu!9'#1#&.!R=![&*+,(!S#'G#'&*.!t(&6#!j*-:*&.!J=t=![&%+(!
9(*&#-! #!d%+(!\(&0*-=!F#&,*! "#! %2!*+(!"#:('-.! ,(+,&#0*2#+0#! #2!QTTT.!
:%14',K2(-!%2!4'5&(!A#"'0*"(!:(&!+D-!"('-E!,(2!(!0W0%4(!%$17@/@)$@/$LM+3$
N#OA$ ?*/$ [)130K),2\3$ 0/$ .,)0&)$ [7=)7,70]/$ @)$ 972=3/^.! &#%+'+"(! (!
,(+L%+0(! "#! ,(2%+',*HX#-! i7%#4#! -#2'+K&'(.! 2*-! 0*21;2! (! #-0%"(! 3'+*4!
7%#! &#*4'<K2(-! -(1&#! ?]! MG:(! sTk! #! *! R#0&D:(4#! "#! J'-1(*@! A,(2! *!
,(4*1(&*HI(!"(-!2#21&(-!"*!#7%':*!:(&!2'2!,((&"#+*"*E=!



!;_$

a+"#:#+"#+0#2#+0#!"*!,(+0&(5;&-'*!-(1&#!*!+(--*!:(-'HI(!,&W0',*!-(1&#!(!
,(+L%+0(!"*!'+0#&5#+HI(!-D,'(N%&1*+W-0',*!#!3'+*+,#'&*!+*!K&#*!"#!*,HI(!"(-!
&#-:(+-K5#'-! :#4*! MG:(! sTk.! 7%#! *7%'! +I(! 5#2! *(! ,*-(! *:&(3%+"*&.! 3('!
2%'0(! #-0'2%4*+0#! (! +(--(! #+5(45'2#+0(! +#-0#! :&(L#,0(! "#! :#-7%'-*! #2!
,(2%2.! 7%#! +I(! -D! #-0&#'0(%! *'+"*!2*'-! (-! +(--(-! 4*H(-! *3#,0'5(-.! ,(2(!
:#&2'0'%! 5'5#&! #2! ,(+L%+0(! %2*! #G:#&'B+,'*! :&(3'--'(+*4! "#! 7%#! 6%*&"(!
%2*!#-0%:#+"*!2#2D&'*=!a+3#4'<2#+0#.!+I(!2*'-!5(40K2(-!*!5'5#&.!"#!2("(!
-'-0#2K0',(.! %2! 0*4! #+0&(-*2#+0(! +(! "(2W+'(! "*! '+5#-0'6*HI(=! F4*&(! 7%#!
,(+0'+%K2(-! *! 2*+0#&! 5'5*! *! +(--*! #-0&#'0*! ,(4*1(&*HI(! %+'5#&-'0K&'*.!
+(2#*"*2#+0#.! ,(2! (-! 0#%-! ,(+5'0#-! *! :%14',*&! #2! (1&*-! :(&! 0'!
,((&"#+*"*-=!S*4!3('!(!,*-(.!#2!^oo^.!+(!4'5&(!*!,%&*!"#!J*%&*!)&#6(4#+0!#!
"#! 0'!:&D:&'(.!?0$ GH&H,3$/*713A$(32&)07=7>7&I$)@$LQH7&I.! #2!7%#! 0'5#&*2!*!
6#+0'4#<*! "#! '+,4%'&! %2! *&0'6(! 2#%.! ?]21'#+0#.! ,'00i! #! -5'4%::(=! b+!
*21'#+0#!%&1*+(!-(-0#+'1'4#r@=!R*-!0*21;2!#2!^ooq.!,(2!*!:%14',*HI(!"*!
0%*! &#-:(+-*1'4'"*"#.! ,(2!*!,(*%0(&'*!"#!J*%&*!)&#6(4#+0! #!R',C#4*+6#4(!
9*5'+(.!`H3K3$9)22713$?,=/03.! #2! 7%#! 0'5#! (! 6(-0(! "#! ,(4*1(&*&! ,(2!(!
0W0%4(.!C(L#!*'+"*!2*'-!-%6#-0'5(.!"#!?R#2(&'*@8!
>! 0*21;2! "#--*! ;:(,*! (! 4*+H*2#+0(.! #2! ^ooo.! "*! &#5'-0*!87@/@)2A$

83*H07@/@)2$ )$ a),,7&D,732-! #"'0*"*! :#4(! F#+0&(! "#!M-0%"(-! S#&&'0(&'*'-! "(!
2#%! a+-0'0%0(! #! #2! 7%#! 0%! ,(4*1(&*-0#! #2! "'5#&-(-! 2(2#+0(-=! M-0*!
:%14',*HI(.!7%#!"%&(%!,#&,*!"#!"#<!*+(-!A+#-0#!2(2#+0(.!*!&#5'-0*!;!#"'0*"*.!
#G,4%-'5*2#+0#.! 30b>70)E.! #&*! %2! *+0'6(! :&(L#,0(.! 7%#! 3%'! "#3#+"#+"(! #2!
"'5#&-(-!2(2#+0(-.!*0;!7%#!3('!:(--W5#4!*!-%*!,(+,&#0'<*HI(.!#+5(45#+"(!%2!
6&%:(!&#-0&'0(!"#!'+5#-0'6*"(&#-!"*7%#4#!,#+0&(!"#!#-0%"(-=!R*-.!&#*42#+0#.!0%!
0#+-! 5K&'(-! *&0'6(-! *W! :%14',*"(-.! 0&*"%<'"(-! 7%*-#! 0("(-! :(&! 2'2! #2!
:(&0%6%B-!A2#-2(!*--'2.!0#+C(!'"#'*!7%#.!:#4(!2#+(-!%2!"(-!0#%-!0#G0(-.!3('!
:%14',*"(!+*!0%*!4W+6%*!(&'6'+*4.!,(2!5K&'*-!&#*HX#-!"#!4#'0(&#-!'+"(4#+0#-fE=!
\(&!(%0&(!4*"(.!#2!^ooV!:%14'7%#'!(!2#%!P40'2(!4'5&(!O!./215073$@/$87@/@)A$
6)*D,7/$ )$ W,3Z)1&3$ @/$ ?,=/07@/@)! O! *! :&#0#G0(! "(! 7%*4! (&6*+'<#'! %2!
-#2'+K&'(.! #2! J'-1(*.! #2! 7%#! 0%! #! (! p&'(4! A:*&*! *4;2! "#! (%0&(-! ,(4#6*-!
:(&0%6%#-#-E!:*&0',':*&*2=!)('!%2!-#2'+K&'(!2'-0(!"#!*:&#-#+0*HI(!"(!4'5&(!#!
"#! "#1*0#! -(1&#! (! +(--(! #0#&+(!#+,*+0*2#+0(.! :&#,'-*2#+0#! *-!87@/@)2f!
Y#*42#+0#.!*,C(!7%#!*!+(--*!6&*+"#!,%2:4','"*"#!+%2*!*2'<*"#!4(+6*2#+0#!
,(+-0&%W"*.!3('!-#2:&#!2%'0(!2#"'*0'<*"*!:(&!#-0#!0#2*.!-(1&#!(!7%*4!,*"*!%2!
"#! +D-.! i! -%*! 2*+#'&*.! :(4*&'<(%! 6(-0(-.! "#-#L(-.! *3#,0(-! #! :&(L#,0(-=! d(!
3%+"(.!+#+C%2!"#!+D-!-(1&#5'5#&'*!-#2!,'"*"#-f!
$%#&'"(!)&*+,#-,(.!,%&'(-*2#+0#.!i!2#"'"*!7%#!(! 0#2:(!:*--*!O!2*-!;!

5#&"*"#! 7%#! 7>$ &)*+3$ 70K)11]7/$ 70$ G,)&&/.! ,(2(! "'--#! ]=! S*1%,,C'8! O! (-!
+(--(-!,P2:4',#-!*3#,0(-! 0B2!5'+"(!*! 3(&0*4#,#&N-#.!,(2(!+%2!:&(,#--(!"#!
*:%&*2#+0(!"($V32&3.!-#L*!#4#!6*-0&(+D2',(.!#-0;0',(!(%!*2(&(-(.!&#3'+*+"(.!
*--'2.! *! +(--*! *+0'7%W--'2*! *2'<*"#=!F(+-0*0K2(-! '--(.!2*'-! %2*! 5#<.! +(!



!;O$

+(--(!P40'2(!#+,(+0&(.!+(!*+(!:*--*"(.!+(!\(&0(.!*!,*:'0*4!"(!+(&0#!"(!2#%!
:*W-=!p!\(&0(!;!&#*42#+0#!%2*!,'"*"#!"(!d(&0#!"*!M%&(:*.!#2!,(+0&*-0#!,(2!
J'-1(*.! +*! -%*!2'-0%&*!"#! %2*!,'"*"#! *04e+0',*! #!2#"'0#&&e+',*=!M-0'5#2(-!
'+-0*4*"(-! +(!j&*+"#!/(0#4! "(! \(&0(.!%2! C(0#4! 5#0%-0(! +*! -%*! *+0'6%'"*"#!
2*'-! 7%#! ,#+0#+K&'*.! 2*-! 0(0*42#+0#! &#+(5*"(! #! 7%#! 2#! :*&#,#%! 2%'0(!
*4#6D&',(!i!+(--*!/0&7V/!*2'<*"#=!]+"K2(-!#+0I(!i!"#-,(1#&0*!"*!,'"*"#!"(!
\(&0(.! 0%! 7%#! :&*0',*2#+0#! *! +I(! ,(+C#,'*-! #! #%! ,(+C#,#+"(N*!2%'0(!2*4=!
)(2(-! 0*21;2! *! j%'2*&I#-.! %2*! ,'"*"#! 1(+'0*! *'+"*! 2*'-! *! +(&0#! "#!
\(&0%6*4! #! 7%#! 3#-0#L*5*! (! 3*,0(! "#.! #2! ^oQ^.! -#&!8/+7&/>$ LH,3+)7/$ @/$
8H>&H,/=!]W!0'5#2(-!(!*:('(!"#!d%+(!\(&0*-.!,(2(!,',#&(+#!"*!#G:(-'HI(!"#!
1(*!:*&0#!"*!-%*!(1&*.!*!:&(:D-'0(!"*7%#4*!#3#2;&'"#=!
R*-!3('!2*'-!%2!1#4(!&##+,(+0&(.!"#-0*!5#<!#2!0#&&'0D&'(!?+#%0&(@!A'-0(!;.!

+I(!3('!+#2!#2!J'-1(*.!+#2!#2!c#+#<*.!+#2!#2![*&,#4(+*E=!F(2!#3#'0(.!(-!
+(--(-!*3#,0(-!2*'-!#-0&#'0(-.!'"#+0'3',*"(-!+(!0&'e+6%4(!*3#,0%(-(!,(+-0'0%W"(!
:(&! 0'.! #%!#!(!+(--(!7%#&'"(!*2'6(!p&'(4!d#4=4(.! 0#2! 0*21;2!%2! 0#&&'0D&'(!
,(2%2.!#-:#,W3',(.!*'+"*!7%#!"'3%-(!O!*C.!#-0#!0#&2(!@7GH23.!7%#!0%!#-0%"*-0#!
#2!:&(3%+"'"*"#.!0#2!*7%'!%2*!*+*4(6'*!2%'0(!,%&'(-*=!>!:('-!%2!0#&&'0D&'(!
"'3%-(.!2*-!"#-,(+0W+%(.!7%#!-#!:(4*&'<*!#2!0(&+(!"*7%#4*-!+(--*-!,'"*"#-!"#!
&#3#&B+,'*!'"#+0'0K&'*!A:&#,'-*2#+0#.!c#+#<*.![*&,#4(+*!#!J'-1(*E.!*'+"*!7%#!
0%.!+(-!P40'2(-!0#2:(-.!0#+C*-!6*+C(!2*'-!%2*!,'"*"#!A7%#!'+3#4'<2#+0#!+I(!
,(+C#H(E! #2! ]46C#&(=! Y#3#&'&! #-0*-! ,'"*"#-.! 3#<N2#! &#,(&"*&! (! 0#2*! "*-!
?,'"*"#-! "#! K6%*@f! O! 4#21&*-N0#! #2![*&,#4(+*.! #2! ,*-*! "#!p&'(4r! )('! *!
:&'2#'&*!5#<!7%#!"'-,%0'2(-!"#!2("(!2%'0(!*,#-(.!7%*-#!<*+6*"(-8!dD-!(-!
"('-!-#+0*"(-!*!%2*!2#-*.!#2!3&#+0#!%2!"(!(%0&(=!p!p&'(4!#+0&#!+D-.!,(2(!-#!
#-0'5#--#! *! *--'-0'&! *! %2! L(6(! "#! :'+6N:(+6.! "#! 0*4! 2("(! #&*! 5#4(<! *!
*&6%2#+0*HI(! #! *! ,(+0&*N*&6%2#+0*HI(! #+0&#! (-! "('-! A2*-! #%! #-0*5*! #2!
"#-5*+0*6#2.! :('-! 0'5#! 7%#! *&6%'&! #2! '0*4'*+(fE=! R*-! +(! "'*! -#6%'+0#! *!
+(--*!?5#4C*@!#!1(*!*2'<*"#!,(+0'+%*5*!#2!6&*+"#!3(&2*f!
$%#&'"(!]2'6(.! 0*+0*!,('-*!*'+"*!:*&*!"'<#&!-(1&#!*!+(--*!*2'<*"#!"#!

7%*-#!7%*&#+0*!*+(-8!>!,#&0(!7%#.!#+7%*+0(!F*&0*.!LK!5*'!4(+6*=!M.!"#:('-.!
*'+"*! C*5#&#2(-! "#! 0#&! 2*'-! (:(&0%+'"*"#-.! ! 0*45#<! +I(! #:'-0(4*&#-.! 2*-!
:&#-#+,'*'-=!J*2#+0*5#42#+0#.!#%!+I(!:%"#!#-0*&!:&#-#+0#!+*!)#-0*!7%#! 0#!
(&6*+'<*&*2.!#2!]46C#&(.!+(-!0#%-!#-0%:#+"(-!('0#+0*!*+(-=!R*-!+D-!1#2!
-*1#2(-! 7%#! *! ]2'<*"#! +I(! -#! #-6(0*! +%2*! #3#2;&'"#=! M.! "#:('-.! #-0*!
'+','*0'5*! "(-! +(--(-! 7%#&'"(-! ]2'6(-! J*%&*! )&#6(4#+0! #! R',C#4*+6#4(!
9*5'+(.!:%14',*+"(!%2!4'5&(!*!0'!"#"',*"(.!;!2*'-!%2!:*--(!+*!,(+-*6&*HI(!
"#! %2*! /*7R/@)! )&),0/! O! -'2.! #0#&+*.! :*&*! *4;2! "#! +D-! :&D:&'(-! #! 7%#!
3',*&K!:*&*!-#2:&#!+*!+(--*!/'-0D&'*8!
$%#&'"(!]2'6(.!0#&2'+(!,(2(!,(2#,#'.!]0;!9#2:&#!)&*+,#-,(8!



!"#$

%&'($)(*+($,$-.,/0&10(2$
!

"#!3,.4,$5(1,$64++,74/4$
!

!

!

!

!

!

!

$%&'!(')*'! +! ,-+./%0/'1! 2./3%! 0%! 45%0*'! 6#//')'! /'.*-#75*'! 6+-)+! +)!

6+00+*'8!6%-/39!-#/'-"+!+*('0:%-%!"#!45+)/3%!"%/%..#'!:+8!#)!"%7#*'!-%0*+!+)!

6-%0%.*%8! 6%-/39! 0%.;+! )+! <%.%-'0#*=!"#!,-+./%0/'!'<<#!.'.! 0+-%#! 45#8! .'.!

0+-%#!+!>%.%;#+!%!:'-0%!)+!(#+!&#*+!0+-%77%!0*+*+!*5**+!"#&%-0+1!

?5+."'!"+!<#'&#.'**+!5.!6'@! #<.'-+.*%8! )+5-%+*+!"+!6'/'! %! #.! /%-/+!"#!

'//56+;#'.%8!0'.'!+66-'"+*+!+)!ABC!DA*5"#!B-7+.#!%!C%<#'.+)#E!(#!0#!F!"#G

06#%<+*'!5.!('."'1!

H)!ABC!%-+!5.!)5'<'!0*-+'-"#.+-#'! #.!45%))+!6-#(+!(%*=!"%<)#!+..#!A%*G

*+.*+1!,#0#/+(%.*%!%-+!5.!<-+."%!0*5"#'!#.!5.+!7%))#00#(+!/+0+!(#)+.%0%!"%G

<)#!#.#;#!"%)!I'&%/%.*'J!K)+!&'0*-+!&#))%**+!/'.!)%!'-*%.0#%L8!/'(%!)+!/3#+(+G

&+!2"+!M%//3#1!

N'(%!0*5"#'!6-':%00#'.+)%!&#!0#!0&')<%&+.'!)+&'-#!"#!+.+)#0#!%!"#!6#+.#:#G

/+;#'.%! 5-7+.#0*#/+! *%--#*'-#+)%! /3%! 0&%//3#+&+.'! -+"#/+)(%.*%! )+! /5)*5-+!

.+;#'.+)%1!O+&'-#!+#!45+)#!.'#!<#'&+.#!/'))+7'-+&+('!0'**'! )+!"#-%;#'.%!"#!

5-7+.#0*#!/'(%!P+')'!N%//+-%))#!'!M%-.+-"'!A%//3#8!%/'.'(#0*#!/'(%!P+')'!

O%'.8!0'/#')'<3#!/'(%!O5/#+.'!Q+))#.'8!*-+06'-*#0*#!/'(%!Q5<)#%)('!R+(G

7-#.#1! H! <#'&+.#8! ')*-%! +!(%8! %-+.'!S+-/'!P'.*#8!2-(+."'!M+-68!S+-/%))'!

M+)7'!%!6'#!6#T!<#'&+.#!+./'-+!/'(%!,)+&#+!S+-*#.%))#!%!(')*#!+)*-#!/3%!0+G

-%77%!*-'66'!)5.<'!-#/3#+(+-%!45#1!B.+!6+-*%!"%))'!0*5"#'!'06#*+&+!)@H0*#*5*'!

A56%-#'-%!"#!A'/#')'<#+8!/'.!Q5#"'!S+-*#.'**#8!A*%:+.'!$-+<3#8!O+5-+!M+)G

7'8!C%.+*'!S+..3+#(%-!%!#!K)'-'L!<#'&+.#!/'(%!A%-%.+!>#/+-#1!P+')'!I+*+G

)%!%!U+*#.+!,'00+*#1!

S+!#)!ABC!%-+!+./3%8!%!:'-0%!0'6-+**5**'8!5.!)5'<'!"#!#./'.*-'!"#!#"%%8!"#!

%06%-#%.;%!%!"#!/5)*5-%!"#&%-0%1!H.*'-.'!+!-#&#0*%!/'(%!8.094'4($74$:+;74$<.=

>,/4$ &$5&?4(/,*4! %! 0'6-+**5**'! +!04++@A*,11&$ -5'*+&+!5.!('."'!"#!6%-0'.%!

"#&%-0#00#(%!6%-!0+6%-#!%"!%06%-#%.;%8!+//'(5.+*%!"+!5.+!&#&+!#.*%))#<%.;+!

6')#*#/+8!"+))+!&'<)#+!"#!6-'6'--%!%!"#!%00%-%!+<%.*#!+**#&#!"#!/+(7#+(%.*'1!H)!

-#:%-#(%.*'!6')#*#/'8! .'.! 0%.;+!.'*%&')#! "#::%-%.;%8! %-+! )+! 0#.#0*-+! "+)!PNH!

+))+!0#.#0*-+!%V*-+6+-)+(%.*+-%8!%-+!#)!S+.#:%0*'8!%-+.'!#!('&#(%.*#1!S+!%-+!

+./3%!45%))'!/3%!05//%"%&+!.%)!('."'8!+!O#07'.+8!#.!N#)%8!.%#!('&#(%.*#!



!!B$

"#! )#7%-+;#'.%! +:-#/+.#1!C#/'-"'!45%))@+..'! /3%! +77#+('! )+&'-+*'! *5**#! 6%-!

/'0*-5#-%! 5.! #.*%-&%.*'! +)! U-#75.+)%! C500%)! 6%-! #! "#-#**#! "%)! 6'6')#! 05))+!

K7'(7+!+)#(%.*+-%L! /'.0%<5%.*%!+))%!('.'/5)*5-%!"+!%06'-*+;#'.%8!(+<#G

0*-+)(%.*%!6-%0%.*+*'!+!P+-#<#!"+!P+')'!N%//+-%))#1!

,-+./%0/'!%-+!6+-*%!&#&+!%"!#(6'-*+.*%!"#!45%)!<-566'8!#.0#%(%!+!(')*#!

+)*-#!%/'.'(#0*#8!0'/#')'<#8!<#5-#0*#8!+-/3#*%**#8!/3%!3+..'!-+66-%0%.*+*'!%!*5*G

*'-+! -+66-%0%.*+.'! :#<5-%! -#:%-#(%.*'! "%))+! /5)*5-+! .+;#'.+)%1! I%)!(#'! -#G

/'-"'!,-+./%0/'!%-+!06%00'!6'-*+*'-%!#.!45%)!<-566'!"#!6'0#;#'.#!6#T!-+"#/+G

)#8!6#T!"#/3#+-+*+(%.*%!6')#*#/3%8!6#T!/'-+<<#'0+(%.*%!0'/#+)#1!

H'! &%.#&'! "+! 5.+! 75'.+! :+(#<)#+! (#)+.%0%8! /%-*'! .'.! "#! 0#.#0*-+1! B.+!

:+(#<)#+!"#!/5#!.'.!-#/'-"'!.%665-%!+)/5.+!'6;#'.%!6')#*#/+!"#/3#+-+*+1!P-#G

(+!"#!+--#&+-%!+)!ABC!+&%&'!:+**'!(')*#!)+&'-%**#!6-%00'!0*5"#!"#!+-/3#*%**#!"#!

&+-#'!<%.%-%1!2)/5.#!+./3%!(')*'!#.*%-%00+.*#!%!"#&%-*%.*#1!S+!0#/5-+(%.*%!

#)! ABC! F! 0*+*+! )+! (#+! 6+)%0*-+! "#! :'-(+;#'.%! 6#T! #(6'-*+.*%1! 20/')*+&'!

,-+./%0/'!%!)%!05%!6-'&'/+;#'.#8!(#!6+-%&+!#(6'00#7#)%!.'.!%00%-%!"#!0#.#G

0*-+1!S#!6+-%&+!5.!'.'-%!0/-#&%-%!05!04++@A*,11&!'!/5-+-%!45+)/3%!.5(%-'!"#!

8.094'4(1!A'6-+**5**'!+0/')*+&'!%! #(6+-+&'!"+!Q5<)#%)('!R+(7-#.#8! #./-%G

"#7#)(%.*%!<%.%-'0'!.%))+!"#06'.#7#)#*=!+!*-+0(%**%-%!0+6%-%8!%!+::+0/#.+.*%!

.%))+! "#0/500#'.%8! .%)! /'0*+.*%! "#0&%)+(%.*'! "%))%! #(6)#/+;#'.#! 6')#*#/3%!

"%))%!0/%)*%!*%/.#/3%1!

,-+./%0/'!3+!0%(6-%!+&5*'!+#!(#%#!'//3#!5.+!:'-(#"+7#)%!/+6+/#*=!"#!05G

0/#*+-%! %.*50#+0('1!C#/'-"'! #)! *%(+! "%))'! K06-%/'! %"#)#;#'L8! /3%! %77%! 5.+!

-#0'.+.;+!<-+."#00#(+!+! )#&%))'!.+;#'.+)%1!U-+0/#.+*#!"+!45%))+!6-'06%**#&+!

2-(+."'!%"! #'!/#!"%"#/+(('!/'.! #(6%<.'!+)!65.*#<)#'0'!/'.*%<<#'!"%))%!

:+(#<)#%!6%-!.5(%-'!"#!/'(6'.%.*#!"+!/'.:-'.*+-%!/'.!#)!6+*-#('.#'!%"#)#G

;#'!6%-!.5(%-'!"#!0*+.;%1!B.!/'.*%<<#'!+0*-+**'!/%-*'1!S+!45+.*'!%::#/+/%!

6%-! "#('0*-+-%! 45+.*'! 0#! 0+-%77%! 6'*5*'! '**%.%-%! +**-+&%-0'! 5.! 0+<<#+! %"!

%45+!-%"#0*-#75;#'.%W!X!45+.*'!%::#/+/%!6%-!"#('0*-+-%!/3%!/'0*-5#-%!+./'-+!

%!0%(6-%!"#!6#T!.'.!0+-%77%!0%-&#*'!%!/3%!#)!6-'7)%(+!0*+&+!#.&%/%!6-'6-#'!

.%#!(%//+.#0(#! "%))+! "#0*-#75;#'.%8! .%)! :5.;#'.+(%.*'! "%)!(%-/+*'8! .%))%!

-%<')%!"%))+!6577)#/+!+((#.#0*-+;#'.%1!

>#0*+!/'.!<)#!'//3#!"#!'<<#8!45+."'!)@5-7+.#0*#/+!.'.!6+-)+!6#T!.%((%.'!

"#! :+77#0'<.'! %! 0'6-+**5**'! %&#*+! 45+)0#+0#! /'.*%<<#'! 45%))@#(6'0*+;#'.%!

+66+-%!#.0#%(%!#.<%.5+!%!/'-+<<#'0+1!2./'-+!)@#.+"%<5+*%;;+!"%)!/'0*-5#-%!

/'(%!-#(%"#'!+)!6-'7)%(+!"%))+!"'(+."+!"#!/+0%!F!%&#"%.*%8!(+!#.!5.!/'.G

*%0*'!%.'-(%(%.*%!/'(6)#/+*'!"+))+!6-%0%.;+!"'(#.+.*%!"%)!/+6#*+)%!:#.+.G

;#+-#'! %! "+))+! "#0(#00#'.%! "#! -%06'.0+7#)#*=! 6-'<-+((+*#/+! "+! 6+-*%! "%))+!

P577)#/+!2((#.#0*-+;#'.%1!

?5+."'! ,-+./%0/'!(#! /3#%0%! 0%!(#! 0+-%77%! #.*%-%00+*'! *%.%-%! 45+)/3%!

)%;#'.%!+!>%.%;#+!05)!6-'7)%(+!"%))@%"#)#;#+!6'6')+-%!6-%00'!)'!HB2>!.'.!

0')'!-#06'0#!%.*50#+0*#/+(%.*%!"#!0Y8!(+!6+00+#!0%**#(+.%!+!6-%6+-+-%! )%! )%G



!!C$

;#'.#!(%"%0#(%!%!+!:-'.*%<<#+-%!)@%(';#'.%!-%)+*#&+1!O@%//%00'!"#!6-%6+-+G

;#'.%!.'.!%&#*Z!/3%!(#!#(6+66#.+00#!+!(%*=!"%))+!6-#(+!)%;#'.%[!(+!<)#!0*5G

"%.*#!:5-'.'!(')*'!+(#/3%&')#!%!/'(6-%.0#&#!%!&#+!&#+!+."Z!(%<)#'1!,-+.G

/%0/'!+&%&+!-'**'!#)!<3#+//#'!"%))+!*#(#"%;;+!%!"%))@#.0#/5-%;;+8!+&%&+!+&5*'!

:#"5/#+!.%))%!(#%!6'00#7#)#*=1!$+!)Y!F!#.#;#+*+!)+!(#+!+**#&#*=!"#!"'/%.*%!5.#G

&%-0#*+-#+!/3%!:#.#-=8!/'.!)+!6%.0#'.%8!)@+..'!6-'00#('J!"5.45%!5.@#.*%-+!&#G

*+1!2./'-+!<)#!0'.'!<-+*+1!

P'#!+77#+('!6-%0'!0*-+"%!"#&%-0%8!#'!0'.'!+."+*+!+!C'(+!+!:+-%!#)!$#-%*G

*'-%!Q%.%-+)%!"%)!A%-&#;#'!6%-!)+!>+)5*+;#'.%!"%))@#(6+**'!+(7#%.*+)%!6-%0G

0'!#)!S#.#0*%-'!"%))@2(7#%.*%!%!3'!#(6+-+*'!*+.*%!+)*-%!/'0%1!O+!45%0*#'.%!

"%))@+(7#%.*%!%!"%))+!05+!#.*%<-+;#'.%!.%)!<'&%-.'!"%)!*%--#*'-#'!.'.!0%(6-%!

(#!3+!&#0*'!"@+//'-"'!/'.!,-+./%0/'1!A5!+)/5.#!*%(#8!/'(%!)+!45%0*#'.%!"%)!

S'AX8! /#! 0#+('! +.;#! *-'&+*#! 05! :-'.*#! '66'0*#1! P%-/398! 0%! 3'! /+6#*'! 7%.%8!

6%-! ,-+./%0/'! <)#! #.*%-%00#! "%))@5'('! &%.<'.'! /'(5.45%! 6-#(+! "#! 45%))#!

"%))@+(7#%.*%8!+./3%!45+."'!.%!"%-#&+.'!"+..#!+))@+(7#%.*%1!A5)!6-%0566'G

0*'!/3%!#)!6-%;;'!6%-!%&#*+-%!*+)#!"+..#!0#+!5.!#.+//%**+7#)%!0#0*%(+!+5*'-#*+G

-#'1!H'!.'.!6%.0'!/3%!)+!45%0*#'.%!0#!6'.<+!#.!45%0*'!('"'1!P%.0'!+.;#!/3%!

#)! "#-#**'! +))@+(7#%.*%! :+//#+! 6+-*%! #.%)5"#7#)%! "%)! 0#0*%(+! "%#! "#-#**#! "%))%!

6%-0'.%!%!"%))%!/'))%**#&#*=!%!/3%!0')'!/'."#;#'.+-%!)%!*-+0:'-(+;#'.#!+!*+)%!

"#-#**'!6'00+!<+-+.*#-%!5.!0#0*%(+!"%('/-+*#/'1!

H)! :+**'! "#! 6%.0+-)+! "#&%-0+(%.*%! 05! 45%0*#! *%(#! 3+! +&5*'! #.:)5%.;+! 05)!

)+&'-+-%! #.0#%(%8! /'0+! /3%! "+! 45+)/3%! +..'! .'.! 05//%"%! 6#T1!S+! .'.! 3+!

+&5*'!+)/5.+! #.:)5%.;+! 05))@+::%**'!%! 05))+! 0*#(+1!2./'-!'<<#! )+! )%**5-+!"%)!

%4,.4(!"#!,-+./%0/'!/'0*#*5#0/%!6%-!(%!5.'!"%#!6#T!#.*%-%00+.*#!/'))%<+(%.G

*#!+))+!-%*%!"%))%!*%0*%!6%.0+.*#1!

$5.45%8!75'.!/'(6)%+..'8!,-+./%0/'1!

!



!!"#

$%#&'(()&'#*)#+(,-./&.'#
!

"##0,%/-1)-'#2,(%,1'#
!
!
!
!
!
!
!
$%&&!'())(*+,(!"#!-.(')%/0012!#3!01'),1!4,/05('51!67#55#1!8(,!93#!/*#5#!(!

51*8/90#:!;/!51*8#.)1!1))/0)%/00#!(!#0!)/0)#!<!5133(9;#2!/*#5#!(!51*8/90#!<!
31!/++#/*1!=(')(99#/)1!0(33/!+(33/!5#))>!"#!?39;(,12!#0!@/,"(90/A!B,/C/*1!#0!
)/0)#!<!93#!1))/0)%/00#!"#!4,/05('51!'101!=(,)#3#!"#!/*#5#D#(!<!(2!"#,(#2!5#!'#/E
*1! /05;(! =(')(99#/)#A!F))/0)/! /00#! '101! .0! +(3! 8(DD1! "#! ')1,#/2! 5;(! 5#! ;/!
51#0C13)1!(!=1,*/)1A!
&GHHEIJ&HK! .0! 8(,#1"1! '),/1,"#0/,#1A! 4/'5#'*1! 6'#/*1! ')/)#! 4#93#! "(33/!

$.8/:!(!81#!3/!LL!9.(,,/!*10"#/3(!6#!+1*+/,"/*(0)#2!3/!51,'/!0(#!,#=.9#2!3/!
8/.,/:!(!81#!/051,/!3/!$#+(,/D#10(2!#!8/,)#)#2!3/!31))/!813#)#5/!9#>!0(33(!'5.13(!
(!/33%.0#C(,'#)>A!M(3!&GNH!4,/05('51!/C(C/!C(0)%/00#!(2!51*(!*(!"#!/88(0/!
".(!/00#!8#O!9,/0"(2!93#!5/8#)P!"#!51*+/))(,(!510),1!3/!=/*1'/!Q3(99(!),.=E
=/RA!L1!-.(33/!5/*8/90/!(3())1,/3(!3/!51053.'#!/!$/*8(".'/2!"1C(!#!51*8/E
90#!(,/01!-./'#! ).))#!(S!510=#0/)#2!*/0"/)#!0(33%#'13/!8(,!'510)/,(! #!8#O!"#E
C(,'#! ,(/)#A! B! 81#2! /051,/! #3! &GNT2! 510! 3%#0)(,C(0)1! '1C#()#51! #0!U09;(,#/2!
5;(!*#'(!#0!5,#'#!)/0)#!"#!01#!9#1C/0#!(0),/)#!0(3!V7L!#0!01*(!"(33/!3#+(,)>!(!
"(33%#0"#8(0"(0D/! "(#! 81813#A! W#51,"1! "#! (''(,*#! "())1! 5;(! -.(33/! ,(8,('E
'#10(!(,/!Q*(,"/R2!*/!Q*(,"/R!01'),/!(!"1C(C/*1!'.+#,3/A!B!81#!#!931,#1'#!
/00#!@(''/0)/!510! #3! %TX!5;(! #0C(')Y! =/++,#5;(! '5.13(!(!510! 3/! '#0#'),/!(! #3!
V7L!5;(!010!,#.'5#,101!/!"/,(!.0/!9.#"/!"/0"1!51'Y!/CC#1!/!-.(33/!5,#'#!"(3E
3/!'#0#'),/!5;(!=1,'(!=.!#3!8,#*1!/3#*(0)1!"(3!5,/S#'*1!8,#*/!(!"(3!'.55(''#E
C1!C(0)(00#1!+(,3.'510#/01!5;(!010!Z!/==/))1!)(,*#0/)1A!
[#!).))1!-.(')1!",/**/)#51!(!#*8(90/)#C1!8(,#1"12!4,/05('51!L0"1C#0/!

Z!')/)1!/))#C1!8,1)/910#')/2!"/!#0)(33())./3(!(!"/!813#)#51!6#0!3.#!'),())#''#*1!(!
510)#0.1!Z!')/)1!#3!0(''1!),/!31))/!5.3).,/3(!(!31))/!813#)#5/:A!?0"#/*1!/!,#C(E
"(,(2!,#3(99(,(2!#!'.1#!'5,#))#!3.091!93#!.3)#*#!'(''/0)%/00#A!@5,#))#!'.33/!8,1E
9,/**/D#10(!(!3%.,+/0#')#5/2!'.33(!),/'=1,*/D#10#!'15#/3#!#0!@#5#3#/!(!#0!)/0E
)(! /3),(! ,(9#10#! "%L)/3#/A! L! '.1#! '5,#))#! '101! '5#(0)#=#5#2!*/! '(*8,(! 81,)/01!
/33%/0/3#'#!'15#/3(!(!813#)#5/A!L3!3.091!(!#*8(90/)1!3/C1,1!"#!4,/05('51!,(')/!
.0!9,/0"(!(!81'#)#C1!('(*8#1!"#!51*(!3/!813#)#5/!')#*13#!60(33(!8(,'10(!'(E
,#(:!3/!,#5(,5/!5.3).,/3(!(!51*(!3/!5.3).,/!'#/!=10"/*(0)/3(!8(,!.0/!813#)#5/!



!!!#

9#.')/!("!(==#5/5(A!B!-.#!/051,/!C193#1!'1))13#0(/,(!3/!-./3#)>!"(33%#0)(,C(0)1!
"#!L0"1C#0/!0(33/!813#)#5/A!L3!=/))1!5;(!4,/05('51!510!8#O!"#!'(''/0)/!/00#!"#!
#*8(901!813#)#51!(!5.3).,/3(!010!'#/!*/#!')/)1!8/,3/*(0)/,(!31!),1C1!*13)1!
81'#)#C1!(!"#')#0)#C1!"(3!'.1!#*8(901!813#)#51!/''13.)/*(0)(!"#'#0)(,(''/)1A!
$/!813#)#5/!'(,#/2!'8(5#(!'(!=1,)(*(0)(!#0),(55#/)/!510!3/!,#5(,5/!5.3).,/3(!Z!
'(*8,(!#3!510),/,#1!"(3!5/,,#(,#'*1!5;(!199#!#0-.#0/!(!),/"#'5(!3/!813#)#5/A!
B!/051,/2!'8(5#(!"/!8/,)(!*#/2!51*(!010!,#51,"/,(!3%#*8(90/)/!8/,)(5#E

8/D#10(!"#!4,/05('51!/33%#*8,('/!"(3!*/0#=(')1K!8,#*/!510!3/!,#C#')/!(!81#!
510! #3! -.1)#"#/01! (! #3! *1C#*(0)1! 813#)#51! 5;(! 31! 81,)/C/01! /! W1*/K!
.0%155/'#10(!8(,!#0510),/,5#!).))#2!/05;(!510!W1''/0"/!(!\/9,#A!
\#!C#(0(!"/!'5,#C(,(!/3),#! )(*8#2!*/!'+/93#1A!$/!9,/0"(!5,#'#!/))./3(2!5;(!

010!Z!'131!(5101*#5/2!*/!9(0(,/3(!("!(815/3(!,#5;#("(!#3!*/''#*1!"(3!01'),1!
#*8(901!(!'#!+/'/!/05;(!'.33/!81''#+#3#)>!"#!.0!=.).,1!*#93#1,(A!@(!-.(')1!'#E
')(*/!Z!#0!.0/!5,#'#!5;(!"(=#0#/*1!(815/3(2!/331,/!'#!8.P!/05;(!"#,(!5;(!'#!8.P!
,(/3#DD/,(!.0!9,/0"(!5/*+#/*(0)1!(!93#! '5,#))#!"#! L0"1C#0/!(! #3! '.1!/9#,(!"/!
9#1C/0(!1))/0)(00(!5#!/#.)/01!/!=/,5#!.'5#,(!"/3!)1,81,(!(!"/33/!"(8,(''#10(A!
].(')#!'5,#))#!<!1881,).0/*(0)(!,/5513)#!<!010!'101!,1+/!"(3!8/''/)12!*/!

/''13.)/*(0)(! /))./3#A! @#/*1! <! 31! ,#8()1! <! #0! .0/! 5,#'#! (815/3(2! 5;(! '(90/!
3%/CC#1!81''#+#3(!6*/!8.P!/05;(!=/33#,(:!"#!8/''/99#1!/!.0%(815/!0.1C/A!41,'(!
('/9(,12!*/! '#/*1! 51*(! /33(! =/'#! "#! 8/''/99#1! "/3! =(."/3('#*1! /3! 5/8#)/3#E
'*1A!\/).,/01!".++#!'.33%()(,0#)>!"(3!5/8#)/3#'*1A!^.))1!-.(')1!*#1!"#'1,"#E
0/)1!/,91*(0)/,(!8(,!51053."(,(!510!.0!,#09,/D#/*(0)1!/!L0"1C#0/!8(,!#!'.1#!
8#O!"#!'(''/0)/!/00#!"#!')."#1!(!"#!8,1".D#10(!5.3).,/3(A![1++#/*1!"#,(!9,/D#(!
/!4,/05('51!(!5;#("(,93#!"#!510)#0./,(!/!5(,5/,(A!41,'(!Z!8/''/)1!#3!)(*81!"#!
)(0)/,(!"#!.'5#,(!"/33/!5,#'#!"(3!5/8#)/3#'*12!*/!Z!C(0.)1!#3!)(*81!"#!)(0)/,(!"#!
.'5#,(!"/3!5/8#)/3#'*1!#0!5,#'#A!
]./35.01!'#!,#51,"/!"#!W1'/!$.S(*+.,9_!
V(,!.3)#*1!.0/!510'#"(,/D#10(!*13)1!8(,'10/3(A! L3! '1,,#'1!"#!4,/05('51!

L0"1C#0/A!F''(,C/)(!+(0(!93#!155;#!(! 3(! 3/++,/A!`!.0!'1,,#'1!/*#512!5;(!C#!
#051,/99#/2! */! /3! )(*81! ')(''1! #,10#512! 51*(! /! "#,(K! 010! 5#! '(#! ,#.'5#)12!
8,1C/5#!/051,/A!\/!510!3/!=#".5#/!*#/!(!)./!5;(!5#!,#.'5#,/#A!
7/,#''#*1!4,/05('51!/.9.,#2!*/!'18,/)).))12!9,/D#(A!
?05;(!#1!)#!"(++1!*13)1A!
!



!!"#

$%&'()*+%,-.#

$-/#0/),1-&1%#
!

"#!23)#4-115+#
!
!
!
!
!
!
$%&%'()(%!*+!),#-.!-.+!-*#!/#!/.+.!-.+"#0#/#!&)0.(.1!)22%33#1!4.&#3#-)!4%(!

5*)/#!-#+5*)+3)++#1!2)!(#3.(+)(%!#+!,%+3%!*+)!,.&%!"#!0#-%+"%1!%0%+3#1!%4#6
/."#1!+.+!2)-#&#!")!.("#+)(%7!
$.,#+-#),.!")&!4(#+-#4#.7!$#!#+-.+3(),,.!4%(!&)!4(#,)!0.&3)!)!8#&)+.!

4(%//.!&)!/%"%!"%&&9:;<=<!>:/3#3*3.!;.,')(".!"#!<3*"#!=-.+.,#-#!%!<.-#)&#?!
/.(3.! 4.-@#! )++#! 4(#,)1! 4%(! (%)&#AA)(%! )+)&#/#! "%&! 3%((#3.(#.! (%B#.+)&%! %!
"%&&9)(%)! "#! 8#&)+.1! -@%! )0(%''%(.! ".0*3.! #/4#()(%! *+)! (#.(B)+#AA)A#.+%!
),,#+#/3()3#0)!%!"%&&%!4.&#3#-@%!*(')+#/3#-@%7!;9#+-.+3(.1! -.+!C()+-%/-.! %!
-.+!D).&.!$%--)(%&&#1! 2*!.(B)+#AA)3.!")!E%(+)(".!<%--@#!-@%!)0%0.!-.+.6
/-#*3.!+%&!FGHI1!5*)+".!%()!#,4%B+)3.!-.+!&)!J%K+%!+%&&)!4(%"#/4./#A#.+%!
"%&!D#)+.!(%B.&)3.(%!"#!J)()+3.7!L!<%--@#!,#!%(.!(#0.&3)!5*)+".!,#!%()!/3)3.!
(#-@#%/3.!")&&)!<%B(%3%(#)!"%&!$.,#3)3.!"%#!,#+#/3(#!4%(!#&!8%AA.B#.(+.!>-.+!
-*#!-.&&)'.()#!+%&!4%(#.".!FGHM6FGHN?!"#!3(.0)(%!/3*"#./#!#+!B()".!"#!-.+3(#6
'*#(%!)&&)!"%2#+#A#.+%!"#!*+)!-.((%33)!#,4./3)A#.+%!"%&!&)0.(.!"%#!$.,#3)3#!
O%B#.+)&#!4%(! &)!D(.B(),,)A#.+%!=-.+.,#-)! >-./3#3*#3#! #+! 3*33%! &%! (%B#.+#!
+%&!FGHM?1!-.+!/4%-#2#-.!(#2%(#,%+3.!)&&)!$),4)+#)7!
;)!")3)!+.+!&)!(#-.(".7!D.3%0)!%//%(%!&9)*3*++.!FGHM!.!&9#+0%(+.!FGHH7!

C)-%0)!2(%"".7!
<#,4)3#AA),,.7!:&!+./3(.!&)0.(.!>/.4()33*33.!5*%&&#!"#!C()+-%/-.!%!,#.?!

)0%0)!,.&3#!4*+3#!"#!-.+3)33.7!D(.4(#.!#+!5*%B&#!)++#!/3)0.!#+2)33#!(%)&#AA)+6
".1! -.+! D%3%(! C)+.1! *+)!,#-#"#)&%! (#-%(-)! P! +.+! "#,%+3#-@%(Q!,)#! #&! 2()6
/3*.+.!"%&&)!"#0#/*,,)!R&#0%33#!-@%!)&&9%4.-)!/#!*/)0)!4%(!&9)+)&#/#!"%#!")3#!
P!-@%!)0(%,,.!4.#!4*''&#-)3.1!+%&!FGHN1!-.+!C()+-.!L+B%&#1!-.+! #&! 3#3.&.!
67+89::%#-1%,%;+1%#-#1/-&1+')#9/<),)#+,#=')8+)7!:+!),'%"*%!#!-)/#!>C()+-%6
/-.!)&&9:;<=<!%!D%3%(!%"!#.!)&&9:<S=J!"#!O.,)?!-#!/#!,*.0%0)1!#+2)33#1!4%(!
0)&.(#AA)(%!&9)44.(3.!)&!3%,)!"%&&9*(')+#/3#-)1!"#!5*%&&)!-@%!/#!-@#),%(T!4.#!
&9)+)&#/#!%-.+.,#-)!%!/.-#)&%!"%&!3%((#3.(#.7!D%3%(!-.+/%B*U!+%&!FGHN!#&!D@"!
#+!>-?+%,)8#),)8@&+&!+%&&)!/-*.&)!"#!V)&3%(!:/)("!)!C#&)"%&2#)1!%!#+3(."*//%!
)+-@%!,%!#+!5*%&&9),'#%+3%7!:/)("!%()!,.&3.!/#,4)3#-.7!



!!A#

:&!&)0.(.!(%)&#AA)3.!")!C()+-%/-.!%!D).&.!/*&&)!4#)+#2#-)A#.+%!(%B#.+)&%!#+!
$),4)+#)!/#!%()!-.+-&*/.!0%(/.!&)!2#+%!"%&!FGHW7!:&!-.,,#33%+3%!/.""#/2)33.!
"%-#/%!"#!)22#")(%!)&&.!/3%//.!B(*44.!>-*#!,#!*+##!)+-@9#.!4%(-@X!)0%0.!/3)'#&#6
3.!"#!-%//)(%!&)!-.&&)'.()A#.+%!-.+!#&!$.,#3)3.!4%(!#&!8%AA.B#.(+.?!*+)!(#-%(6
-)!-@%!)0%0)!#&!-.,4#3.!"#!#+"#0#"*)(%!&)!&.-)&#AA)A#.+%!.33#,)&%!"%&&.!/3)'#6
&#,%+3.!-@%! &9L&2)!O.,%.!)0%0)!"%-#/.!"#! (%)&#AA)(%!4%(! &)!4(."*A#.+%!"%&!
+*.0.!,."%&&.!L&2)/*"7!:&!3%,)!%()!1)83%1!/#)!4%(-@X!&)!C#)3!-%(-Q!"#!#,4%"#6
(%!-@%!#&!4(.B%33.!"%&&9L&2)!)+")//%!#+!4.(3.1!/#)!4%(-@X!0)(#%!/-%&3%!"#!&.-)&#A6
A)A#.+%1!#+!$),4)+#)1!%()+.!/*&!3)44%3.!%!&%!4)(3#!#+!-)*/)!%()+.!)BB*%((#3%7!
L&&9#,4(%/)! -.+3(#'*#(.+.1! 3()! B&#! )&3(#1! ;)*()!E)&'.! %!8)(-.! D.+3#7! :&!

&)0.(.!-#!#,4%B+Q!4%(!#&!FGHN!%!4%(!#!4(#,#!,%/#!"%&!FGHG7!<#!-.+-&*/%!-.+!
&)!4(%/%+3)A#.+%!)&!-.,,#33%+3%!"#!0)(#!0.&*,#!>-@%!")!,.&3.!3%,4.!+.+!@.!
4#YZ!&#!4(%/3)#!)!5*)&-@%!&)*(%)+".!%!+.+!,#!2*(.+.!,)#!(%/3#3*#3#?7!$.,*+6
5*%1!%()!*+)!(#-%(-)!"#!-*#!/#!4)(&)0)7![*)&-@%!3%,4.!".4.!0%++%!)!3(.0)(,#!
L/@!L,#+1!-@%!)&&.()!2(%5*%+3)0)!#&!D@"!#+!#3)&#)+#/3#-)!"%&&)!\.@+!].4K#+/!
"#! E.&.B+)1! 4%(! -@#%"%(,#! "#! -.+/*&3)(%! #&! 3%/3.! 4%(-@X! )0%0)! /-%&3.!
&9L&2)/*"!-.,%!3%,)!"%&&)!/*)!3%/#!2#+)&%!>+.+!2*!4%(Q!&*#!#&!3()2*B)3.(%?7!
8%+3(%! &)! (#-%(-)! %()! #+! -.(/.1! "%-#"%,,.1!C()+-%/-.1!D).&.! %"! #.1! "#!

")(!0#3)!)"!*+!B(*44.!-@%!-@#),),,.!6B>!>6'93+#B/<),+#-#>-?+%,)8+?1!"#!
4(.-*()(B&#! *+)! /%"%! )!8#&)+.! >'%&&#//#,)1! )&! +7! ^! "#! 4#)AA)! E)()--)?1! "#!
4(.,*.0%(%!*+!-.+0%B+.!#+3%(+)A#.+)&%!/*&&)!4(.B(),,)A#.+%!(%B#.+)&%1!%!
"#! ".3)(-#! "#! *+)! (#0#/3)Z!2/15+7+%# 3+# 6'93+# B/<),+# -# >-?+%,)8+7!2/15+7+%!
-.,#+-#Q!)"!*/-#(%!)&&)! 2#+%!"%&!FGHN1! #+!*+)!0%/3%!)//.&*3),%+3%!15+1Z! &.!
/3),4)0)!8)(/#&#.1! )&&.()! %"#3.(%! "#! D)".0)7! D.-.! ".4.! >"#(%#! +%&! FGWF?!
4)//%(T!)&&)!C()+-.L+B%&#7!
:&! -.+0%B+.! #+3%(+)A#.+)&%! /#! 3%++%! )! <.((%+3.! +%&&9)*3*++.! FGHN7! C*!

,.&3.!0#0)-%1!/#)!4%(!B&#!#+3%(0%+3#1!/#)!4%(!#&!-&#,)!B%+%()&%7!_&#!)33#!2*(.+.!
4.#!4*''&#-)3#!")!8)(/#&#.7!`%&!C-<!4(%"#/4./3.!")!E#'.!$%--@#+#!4%(!&)!2%6
/3)! (%-%+3%,%+3%! .(B)+#AA)3)! 4%(! C()+-%/-.! -9a! *+)! 2.3.! /-)33)3)! #+! .--)6
/#.+%!"#!5*%&!-.+0%B+.1!-@%!(#3()%!C()+-%/-.!>-.+!*+!8%%D!)+-.()!'.(B@%/%Z!
B#)--)!%!-()0)33)1!-)4%&&#!)--.+-#)3#!-.+!-*()?!-.+!C%"%(#-.!$)22a7!
S.((%#!-#3)(%!)+-.()!*+!"%33)B&#.7!L&!<bO!2)-%0)!5*)&-@%!&)0.(.!"#!")33#6

&.B()2#)!;#-#)!D#+%&&#1!%! 2*!/*.!,)(#3.1!_#*/%44%! >-@%!,.(#(T! 3()B#-),%+3%!
+%&&)![*%/3*()!"#!8#&)+.1!#&!FM!"#-%,'(%!FGHG1!3(%!B#.(+#!".4.!&)!/3()B%!"#!
4#)AA)!C.+3)+)?!)!3#()(%!)&!-#-&./3#&%! &)!(%&)A#.+%!#+3(."*33#0)!-@%!)0%0),.!
4(%4)()3.!4%(!#&!-.+0%B+.7!
[*%&&.!%()!P!-.,%!3*33#!/)++.!P!*+!4%(#.".!%--#3)+3%1!%"!#&!+./3(.!#/3#+3.!

3()/B(%//#0.!3(.0)0)!/4*+3#!.0*+5*%7!C()+-%/-.!%()!*+!"#(#B%+3%!"%&!D/#*4!%!
#+/%B+)0)!)&&9b+#0%(/#3T!"#!D)0#)7!:.!-.&&)'.()0.!-.+!*+)!(#0#/3)!"%&&)!C%&6
3(#+%&&#1!E9+,3+1+!>C()+-%/-.!,#!)0%0)!#+3(.".33.!4%(-@X!%()!),#-.!"#!)&-*+#!



!!F#

,%,'(#!"%&&)!(%")A#.+%?1!%!")!0)(#!)++#!-.+!&)!(#0#/3)!"#!S&)"#,#(.!c.(#B.1!
E9-&'+')8+)1!-@%!(#/%+3#0)!)+-@9%//)!"%#!+*.0#!3%,4#7!
E9-&'+')8+)!)&&9#+#A#.!"%&!+.0%,'(%!FGHN!#+"#//%!*+!-.+0%B+.!)!O#,#+#!

/*&&9%/4%(#%+A)!"%#!B(*44#!"%&!"#//%+/.!-)33.&#-.7!c#!5*%#!-.+0%B+#!"%#!5*)&#!
/#!4*Q!"#(%Z!d-9%()+.!4(.4(#.!3*33#e!>C()+-%/-.!-.,4(%/.?7!`%#!,%/#!/*--%/6
/#0#1!-.+!&9)&3(.!),#-.!"#!*+)!0#3)1!_.22(%".!f)44)1!-@%!"%&!(%/3.!,#!)0%0)!
4(.4(#.! &*#! -..43)3.!+%&&)! (%")A#.+%! (.,)+)!"%&&)! (#0#/3)1!4(%4)()0),.!*+!
+*,%(.!/4%-#)&%!"#!E9-&'+')8+)!/*&&9*+#3T!/#+")-)&%7!
c%&!(%/3.1!+.+!3*33.!%()!&)0.(.!%!4.&#3#-)7!`%&&9)B./3.!"%&!FGHN!C()+-%6

/-.!%"!#.!%()0),.!/3)3#!-.+!&%!2),#B&#%!#+!0)-)+A)!)!D)+3%&&%(#)Z!&9#+#A#.!"#!
*+)!2(%5*%+3)A#.+%!P!5*%&&)!-.+!&9#/.&)!P!3*33.()!#+!)33.7!<%!+.+!(#-.(".!,)6
&%1!&)!0)-)+A)!/#!%()!-.+-&*/)!#&!^I!)B./3.!%!+.#!-#!%()0),.!2%(,)3#!)!D)&%(6
,.!./4#3#!"%&&)!/#B+.()!:+".0#+)7!:&!^F!%()0),.!/3)3#!#+!B#3)!)!<%B%/3)!%!<%6
&#+*+3%1! %! &)! /%()! 3.(+)3#! )! D)&%(,.1! -#! 3(.0),,.! "#! 2(.+3%! )&&)! +.3#A#)!
"%&&9#+B(%//.!"%#!-)((#!)(,)3#!/.0#%3#-#!)!D()B)7!`%!"#/-*3%,,.!)!&*+B.7!
J*33.! #&! B(*44.! +)3*()&,%+3%! /%//)+3.33#AAQ1!,)! #+! "#(%A#.+#! "#0%(/%7!L&!

-.+B(%//.!"%&!D<:bD!"%&!"#-%,'(%!FGHN!>5*%&&.!#+!-*#!C)'#.!L(-)+B%&#!&)+6
-#Q!*+)!3.(3)!#+!2)--#)!)&!B#.(+)&#/3)!"%&!3%&%B#.(+)&%?1!C()+-%/-.!-@%!)44)(3%6
+%0)!)&&)!,#+.()+A)!2)-%+3%!-)4.!)!;%&#.!E)//.1!2%-%!*+!#+3%(0%+3.!"#!.44.6
/#A#.+%!"#!-*#!(#-.(".!)+-.()!&9#+-#4#3Z!
!
+.#!"%!8%&)+.!5*)33--#.!-./%!".''#),.!"#(%7!
!
[*%&!-.+B(%//.!2*!-.,*+5*%!#&!3-#:/%(9,3+&!"%&!D/#*47!D.-.!".4.!C()+6

-%/-.! %+3(Q! #+! -.+3)33.! -.+! #&! B(*44.! "%!=8# G),+(-&'%7! <%,4(%! +%&! FGWI1!
5*)+".!L/3%+B.!)00#Q! &9%/4%(#%+A)!"%&!$.(/.!"#! &)*(%)! #+!*(')+#/3#-)!+%&&.!
:bLS1! C()+-%/-.! 2*! -@#),)3.! -.+! D).&.! $%--)(%&&#! %! E%(+)(".! <%--@#1! )!
4(%+"%(0#!4)(3%7!=!".4.!5*)&-@%!3%,4.1!/#!3()/2%(U!)!S%+%A#)!-.+!&)!2),#B&#)7!
D%(!,%! /#! #+3%+/#2#-)(.+.! #! ()44.(3#! -.+! #&! /#+")-)3.1! /.4()33*33.!-.+! &%!

C%"%()A#.+#! "%#! ,%3)&,%--)+#-#Z! &)! C:8! B*#")3)! ")! D#%((%! $)(+#3#! %! &)!
C:R8!B*#")3)!")!E(*+.!J(%+3#+7!`%&!&*B&#.!FGHG!-.,#+-#)#!)!&)0.()(%!)&&)!
C:R8!-.,%! #,4#%B)3.! "%&&9b22#-#.! /3*"#7! <3)0)! 4%(! -.,#+-#)(%! &9)*3*++.!
-)&".7!
:!,#%#!(#-.("#!"%#!4(#,#!)++#!<%33)+3)!/.+.!)22.&&)3#!"#!%0%+3#!/#+")-)&#Z!&%!

&.33%!.4%()#%1! &9)0)+A)3)!"%&!4(.-%//.!*+#3)(#.1! #&!-.+B(%//.!"%&&)!C:R87!=!
+%&&.!/3%//.!3%,4.!#!/)+B*#+./#!)33%+3)3#!-@%!-.,#+-#)+.!)!#+-(.-#)(%!&)!+.6
/3()!/3()")7!:&!F^!"#-%,'(%!FGHG1!#&!B#.(+.!"#!4#)AA)!C.+3)+)1!)--.,4)B+)0.!
*+)!"%&%B)A#.+%!"%&&)!C:R8!,#&)+%/%1!4#Y!4(%-#/),%+3%!"%&&)!E(%")!"#!<%6
/3.!<)+!_#.0)++#1!)"!*+!#+-.+3(.!-.+!&9)&&.()!,#+#/3(.!"%&&%!D)(3%-#4)A#.+#!
/3)3)&#7!L!*+!-%(3.!4*+3.!%+3(Q!+%&&)!/)&)!*+!/*.!-.&&)'.()3.(%!-.+!*+!(*&&#+.!
"#!-)(3)!>+.3#A#%!L+/)?!-@%!(#4.(3)0)!&)!+.3#A#)!"%&&)!'.,')1!%!&*#!,%!&.!4.(6



!!H#

/%!"#-%+".Z!d<#%3%!/3)3#!0.#e7!;.!B*)(")#!/%+A)!(#/4.+"%(%!%!+)3*()&,%+3%!&)!
(#*+#.+%!2*!#+3%((.33)!4%(-@X!#!,#&)+%/#!0.&%0)+.!3.(+)(%!)!-)/)7!
:&!$.(/.!"#!&)*(%)!#+!*(')+#/3#-)!,#!/%,'()0)!&.+3)+#//#,.1!,)!-.+!C()+6

-%/-.! -9%()+.! (%&)A#.+#! )'')/3)+A)! #+3%+/%7! ;)! 0.B&#)! "#! -.+2(.+3)(/#! %! "#!
-.+"#0#"%(%!(%/3)0)7!=!4.#!+.+!%()!2)-#&%!+.+!/%+3#(/#!,#+)--#)3#!%!)+-@%!5*%6
/3.!-(%)0)!.--)/#.+#!4%(!2(%5*%+3#!-.+3)33#7!`%!(#-.(".!#+!4)(3#-.&)(%!*+.7!L&&%!
g!"%&!,)33#+.!"%&&9N!"#-%,'(%!FGWI!0%+B.!/0%B&#)3)!")&!3%&%2.+.7!=()!C()+-%6
/-.!%!,#!"#-%Z!d$@%!2)#h!`.+!/)#!-@%!'#/.B+)!".(,#(%!2*.(#!-)/)he7!L&&)!,#)!
(#/4./3)!/3*4#3)1!(%)B#/-%!-.+!0)(#%!)&&*/#.+#!-@%!+.+!/.+.!/*22#-#%+3#!)!/-.+6
2#BB%(%! &)!,#)! /.++.&%+A)7!8#!B#(.!")&&9)&3()!4)(3%! %! -.+3#+*.! )!".(,#(%7! :&!
B#.(+.!".4.!/)4(Q!-@%!#+3%+"%0)!,%33%(,#!#+!B*)("#)!+%#!-.+2(.+3#!"#!-#Q!-@%!
/)(%''%!)--)"*3.!/%!-#!2.//%!")00%(.!/3)3.!#&!B.&4%!E.(B@%/%7!
`%#!4(#,#!)++#!<%33)+3)!4)(3%-#4.!)!*+!-.+0%B+.!"%!=8#G),+(-&'%!.(B)6

+#AA)3.!)!S%+%A#)!4(%//.!&.!:bLSZ!#&!3%,)!a!&9b+#.+%!/.0#%3#-)7!`%&&9%/3)3%!
FGW^!0%+B.!#+0#3)3)!)"!*+!-.+0%B+.!.(B)+#AA)3.!)!D(%B)+A#.&!>".0%!#&!$.(6
/.!"#!&)*(%)!)0%0)!)&&9%4.-)!/%"%?1!,)!B&#!/3*"%+3#!)0%0)+.!/')(()3.!#!-)+6
-%&&#!4%(!3%+%(!2*.(#!#!(#2.(,#/3#!>.!B&#!.44.(3*+#/3#h!+.+!(#-.(".!'%+%?7!<#)6
,.!L+B%&.!>#&!,#.!-.,4)B+.1!L#(.&"#1!-@%!%()!"%&&)!C:R8?!%"!#.1!O.'%(3.!
_)()0#+#1!$),#&&.!c)+%.7!<.+.!#+-#+3)!"#!/%33%!,%/#i!%!/#!0%"%7!c.4.!4.6
-.1!"%-#"#),.!-.+!#!c)+%.!"#!)+")(%!)!2)(%!*+!B#(.1!/-%+"%+".!")&&)!O.,%)!
0%(/.!#&!c%&3)7!b+.!"#!5*%B&#!/3*"%+3#1!)#!5*)&#!.00#),%+3%!+.+!@.!,)#!4.(6
3)3.!()+-.(%1!%()!_#.0)++#!C%(()(.7!
c%&! (%/3.1! 3()/-.((%0),.! &%! 0)-)+A%! #+/#%,%! )! D)+3%&&%(#)! ".0%! /#)! B&#!

:+".0#+)!-@%!+.#!)0%0),.!-)/)7!;%!".++%!:+".0#+)1!8)(#!%! &)!,),,)!"#!
C()+-%/-.1!".++)!L,%&#)1!%()!,.&3.!/#,4)3#-@%7!:&!2#B&#.!4(#,.B%+#3.!:+".6
0#+)1!8#-@%&%1! %()! -.%3)+%.!"#!,#.! 2#B&#.!D).&.1! %"! %()+.!"#0%+3)3#!,.&3.!
),#-#7!D).&.!%()!/4%//.!./4#3%!)!S%+%A#)7!
:&!8%%D!"#!C()+-%/-.!%()!-),'#)3.7!L0%0)!#!-)4%&&#!&*+B@#!%!&)!')(')7!S%6

/3#0)!.00#),%+3%!")! (#0.&*A#.+)(#.7!b+!-)4.! #+!4)(3#-.&)(%! a! %+3()3.!+%&&)!
/3.(#)Z!*+!-)44.33.!#+!2#+3)!4%&&#--#)!,)((.+%!(./)3.7!_&#!4(.-*(Q!#&!/.4()+6
+.,%!"#!d.(/%33.!(./)e7!
L&&9%4.-)1!)&,%+.!")&!FGWg!#+!4.#1!#+!4.-@#!-#!#+3%((.B)0),.1!")!#+3%(+#1!

/*&&)!-)4)-#3T!"%&!,.0#,%+3.!.4%()#.!>"%&!/#+")-)3.?!"#!-.+/.&#")(%!#&!4.3%6
(%!%!&9#+2&*%+A)!"#!-*#!)&&.()!B."%0)7!$#!/)(%''%(.!/3)3%!%!-#!/)(%''%(.!)+-.6
()!,.&3%!-./%!")!"#/-*3%(%1!%!+%!0)((%''%!&)!4%+)1!,)!+.+!a!#&!-)/.!"#!2)(&.!
5*#7!8#!&#,#3.!)!(#-.(")(%!-@%!+%&&)!C:R8!>%!2.(/%!)+-@%!+%&&)!C&,?1!_)/3.6
+%!<-&)0#!%"!#.!2*,,.!#!/.&#!,%,'(#!"%&!B(*44.!"#(#B%+3%!)!B#*"#-)(%!+%B)6
3#0),%+3%! &9)--.(".! /*&&)! /-)&)!,.'#&%! "%&! FGWM7!8%+3(%! 0)(#! #+3%&&%33*)&#!
%/?),+1+!/#!)22)++)0)+.!)!"#,./3()(%!-@%!5*%&&9)--.(".!+.+!B)()+3#0)!#&!(%6
-*4%(.!"%&!FIIj1!_)/3.+%!%"!#.!4%+/)0),.!-@%!)0(%''%!/.33()33.!)&!/#+")6



!!I#

-)3.!5*%&&)!-@%!%()!&)!,.&&)!4(#+-#4)&%!"%&!/*.!4.3%(%!-.+3()33*)&%Z!&)!+%B.6
A#)A#.+%!"%&!/)&)(#.7!
:+3)+3.!C()+-%/-.!4)(3%-#4)0)!)&&)!-.,4&#-)3)!0#-%+")!"%&&9%/3(%,)!/#+#6

/3()!+%&&)!4(#,)!4)(3%!"%B&#!)++#!<%33)+3)7!S#-%+")!-@%!a!(#4%(-.(/)!")!S)6
&%+3#+.!D)(&)3.!+%&!/*.!&#'(.6#+3%(0#/3)F7!
`%&!FGWg!/*!/.&&%-#3)A#.+%!"#!*+!)&3(.!,#.!B()+"%!),#-.!>-.+!B&#!),#-#!

/.+.!/3)3)!,.&3.!2.(3*+)3)?1!_*#".!87!O%k1!(#)44(.".!P!".4.!*+!"%-%++#.!
"#!4(%/)!"#!"#/3)+A)!>)!_%+.0)!)0%0.!2)33.!&9)//#/3%+3%?!P!)&&9*+#0%(/#3T1!+%&6
&)!C)-.&3T!"#!=-.+.,#)!"#!L+-.+)!>b+#0%(/#3T!"#!b('#+.?7!8#!0#%+%!)22#")3.!
#&!-.(/.!"#!_%.B()2#)!%-.+.,#-)1!#+!4(%-%"%+A)!3%+*3.!")!E%(+)(".!<%--@#!
>-@%!/#!2#//)0)!)!S%+%A#)?7!=(%"#3.!)+-@%1!/%44*(%!4%(!4.-.1!*+!/*.!-.&&)'.6
()3.(%1!_#.)--@#+.!_)(.2.&#7!
;)!C)-.&3T!"#!L+-.+)!%()!*+!),'#%+3%!,.&3.!0#0)-%1!-.,%!/#!%()!0#/3.!#+!

.--)/#.+%!"%#!-.+0%B+#!-@%!)0%0)!.(B)+#AA)3.!+%B&#!)++#!4(%-%"%+3#7!8.&3#!
4%(/.+)BB#!"#!4*+3)!>+.+!/.&.!<%--@#?!/%!+9%()+.!)+")3#1!-.,%!$&)*"#.!`)6
4.&%.+#!%!L&%//)+"(.!D#AA.(+.7!8)!-9%()+.!_*#".!%!C)*/3.!S#-)(%&&#1!#&!4(%6
/#"%!%()!<)'#+.!$)//%/%1!%"!)&3(#!)+-.()!,%(#3%(%''%(.!"#!%//%(%!(#-.(")3#!>)!
4)(3#(%!")&!2.+")3.(%1!_#.(B#.!C*T?7!
;)0.()0),.!/*&&%! 3%,)3#-@%!"%&&%!4.&#3#-@%!%-.+.,#-@%!%!/.-#)&#1!"%&&)!

(%"#/3(#'*A#.+%!)//#/3%+A#)&%1!"%&&%!4)(3%-#4)A#.+#! /3)3)&#1!"%&!8%AA.B#.(+.7!
`%&! FGWH! .(B)+#AA),,.! *+! -.+0%B+.! -@%! 4.+%0)! )&! -%+3(.! "%&! "#')33#3.!
&9)&3%(+)3#0)! 3()! /0#&*44.! %! (%"#/3(#'*A#.+%! -@%! /%,'()0)! 4(%2#B*()(/#!
)&&9%4.-)!#+!5*%/3.!4)%/%7!C()+-%/-.!4)(3%-#4Q!-.+!*+)!(%&)A#.+%!>-@%!(#/*&6
3)!)B&#!)33#1!JK-1%,%;+)#+')8+),)#'/)#&7+89::%#-#&9&&+&'-,*)1!FGWN?7!
;%! 0)-)+A%! -.+3#+*)0)+.! )"! %//%(%! .--)/#.+#! "#! #+-.+3(#! #,4%B+)3#7!

$9%()+.!)+-@%1!.()1!8)(-.!:+".0#+)1!+)3.!+%&!FGHG1!%!8)(#)1!+)3)!>4%(!*+!
4%&.!+.+!)!D)+3%&&%(#)?!+%&!FGW^7!
$.+!#&!,#.!(#3.(+.!)&&9*+#0%(/#3T1!#!-.+3)33#!-.+!#!0%+%A#)+#!P!/.4()33*33.!

-.+!C()+-%/-.!P!/#! #+3%+/#2#-)(.+.7!=!5*)&-@%!3%,4.!".4.1!+%&!FGWH1!-.+6
-&*/#/#!#!-.+-.(/#!4%(!4./3#!")!.("#+)(#.!)&&.()!#+"%33#1!C()+-%/-.!,#!-@#%/%!
"#! /*'%+3()(%! >"#!+*.0.l?!)!<%--@#!-@%!)0%0)!0#+3.!%"!%()! /3)3.!-@#),)3.1!
-.+!D).&.!$%--)(%&&#1!")&!D.&#3%-+#-.!"#!8#&)+.7!;)!,)3%(#)!%()!=-.+.,#)!
*(')+)!%! (%B#.+)&%!P!*+)!"#/-#4&#+)!4(%/%+3%1!+%&!4)+.(),)!"%&&9*+#0%(/#3T!
#3)&#)+)1! /.&.!+%&!$.(/.!"#! &)*(%)! #+!*(')+#/3#-)7!L+-@%!4%(!5*%/3.1!%//)!/#!
-.&&.-)0)!)--)"%,#-),%+3%!>-.,%!,.&3%!"#/-#4&#+%!"#!5*%&!$"&?!#+!*+9)(%)!
?/+?+)!3()!&%!%-.+.,#%!%!&9*(')+#/3#-)7!E%(+)(".!)0%0)!0#+3.!#&!-.+-.(/.!4%(!
*(')+#/3#-)7!:.!,#!-.+/#"%()0.!*+!%-.+.,#/3)7!

!
F!$2(7!D)(&)3.!S71!;)!(#0.&*A#.+%!+.+!(*//)!>)!-*()!"#!_#)+2()+-.!_(%-.?1!8)++#1!<)+!$%6

/)(#.!"#!;%--%1!^IF^7!



!!L#

c#,%+3#-)0.Z!)&!-.+B(%//.!"%&&)!C:R8!"%&!FGWW!)0%0.!&)/-#)3.!&9!.(B)6
+#AA)A#.+%7!;9#,4%B+.!)!3%,4.!>5*)/#?!4#%+.!2*!/./3#3*#3.!")!*+)!-.&&)'.6
()A#.+%!:)/'M'+;-!-.+!&9:O=<!-@%!J(%+3#+1!)44(.")3.!)&&)!<%B(%3%(#)!-.+2%6
"%()&%1! %()! )+")3.! )! "#(#B%(%7! D.-.! ".4.! 4(%+"%(T! #&! /*.! 4./3.! )&&)! 3%/3)!
"%&&9:O=<!_#*&#)+.!L,)3.7!J()!#!3%,#!#+!"#/-*//#.+%!-9%()!&)!(%0#/#.+%!"%&!
,%--)+#/,.!4%(!&)!/-)&)!,.'#&%!"%2#+#3.!+%&!FGWM1!4%(!&)!5*)&%!#+!4)(3#-.&)6
(%! /#! ')33%0)!=A#.!J)()+3%&&#7!;)!$_:;!+.+! &.! )//%-.+"Q1! %! &*#! 2#+U! -.+! #&!
3(.0)(%! &9*"#%+A)!-*#!)/4#()0)!+%&&)!$:<;!>%! 2.+"),%+3)&,%+3%!4%(!5*%/3)!
/*)!')33)B&#)!2*!*--#/.!+%&!FGNM?7!
;)!,#)!-.&&)'.()A#.+%!-.+!&9:O=<!/)(%''%!"*()3)!2#+.!)&!FGNF7!_&#!%&%6

,%+3#!-@%!,#!)0%0)+.!4.(3)3.!)"!)//*,%(%!&9*+)!%!&9)&3()!"%&&%!"%-#/#.+#!-@%!
,#!2%-%(.!&)/-#)(%!#&!&)0.(.!+%&!/#+")-)3.1!+.+!@)++.!)!-@%!2)(%!-.+!C()+-%6
/-.! >4%(! -*#! +.+!,#! -#! /.22%(,%(Q?7!`.+! (#-.(".! #+2)33#! -@%! /#! /#)!,)#!"#6
/-*//.!3()!+.#!"%&&%!()B#.+#!4%(!-*#!+.+!)0%0.!-.+"#0#/.!&9)--.(".!"%&!FGWM1!
.!"#!5*%&&%!4%(!-*#!)0%0.!)/4(),%+3%!-(#3#-)3.!&9L//%,'&%)!-.+!;),)!#+"%36
3)!+%&!FGWW!)&&9b+#0%(/#3T!"#!O.,)!>,%+3(%!(#-.(".!-@%!5*%/39*&3#,.!4*+3.!
2*!/4%//.!)&!-%+3(.!"#!4.&%,#-@%!-.+!L+B%&.1!-@%!%()!P!%!(#,)/%!P!"#(#B%+3%!
"%&&)!C:R8!%!"%&&)!$_:;?7!
`%&!FGWG!)0%0.!)+-@%!&)/-#)3.!L+-.+)7!:!-.+3)33#!-.+!&9b+#0%(/#3T!"#!b(6

'#+.!/)(%''%(.!4%(Q! (#4(%/#!+%B&#! )++#!R33)+3)1!5*)+".! &)!C)-.&3T! /#3*)3)!)"!
L+-.+)! 2*! /3)3#AA)3)! %"!b('#+.! #/3#3*U!*+)!+*.0)!C)-.&3T! #+! /%"%1! ".0%!4%(!
)&-*+#! )++#!,#! 2*(.+.! )22#")3#! "%B&#!#+/%B+),%+3#! )! -.+3()33.7!c)&! 4*+3.! "#!
0#/3)!&.B#/3#-.!%()!4#*33./3.!-.,4&#-)3.1!,)!/#!3()33Q!"#!*+9%/4%(#%+A)!#+3%(%/6
/)+3%7!
:+!5*%&!4%(#.".1!)&&)!2#+%!"%B&#!)++#!<%33)+3)1!#&!$"&!#+!*(')+#/3#-)!0#0%0)!

*+)! -.+3()44./#A#.+%! )'')/3)+A)! ,)(-)3)! 3()! #! (#2.(,#/3#! >-)4#3)+)3#! ")&!
2.+")3.(%1!_#.0)++#!L/3%+B.?!%!#!(#0.&*A#.+)(#!>-@%!2)-%0)+.!(#2%(#,%+3.!)&!
3(#.!:+".0#+)6$%--)(%&&#6<%--@#?7!:!4(#,#!%()+.!+%&!c#4)(3#,%+3.!"#!b(')+#6
/3#-)1!#!/%-.+"#!+%&!c#4)(3#,%+3.!"#!L+)&#/#!=-.+.,#-)!%!<.-#)&%!"%&!J%((#6
3.(#.!>&.!:bLS!)0%0)!#/3#3*#3.!#!"#4)(3#,%+3#!,.&3.!4(#,)!-@%!%//#!%+3()//%6
(.! *22#-#)&,%+3%! )! 2)(! 4)(3%! "%&! "#/%B+.! #/3#3*A#.+)&%! "%&&9*+#0%(/#3T?7! ;)!
-.+3()44./#A#.+%!%()!%/%,4&#2#-)3)!")&!"#&%,,)Z!4#)+.!.!-.+2&#33.7!R00#)6
,%+3%1!#.!)44)(3%+%0.!)&!/%-.+".!B(*44.1!"#!-*#!C()+-%/-.!%()!.(,)#!&%)"%(!
)//.&*3.1!+.+!/.&.!#+!5*)+3.!"#(%33.(%!"%&!cL=<J7!
:+! (%)&3T1! 4%(Q1! #.! 3)+3.! (#0.&*A#.+)(#)!+.+! %(.7! :! 3%/3#! /)-(#! >")! d;9*/.!

-)4#3)&#/3#-.!"%&!3%((#3.(#.e!"#!:+".0#+)!%!$)&)'#!)!d;)!-#33T!"%&!-)4#3)&%e!"#!
8)(#+.!C.&#+?!,#!&)/-#)0)+.!4%(4&%//)!%!/./3)+A#)&,%+3%!/-%33#-)7!$%(-)0.!
"#!/,*//)(%!#!3.+#1!%!+)3*()&,%+3%!,#!B*)(")0.!'%+%!")&!4)//)(%!)&!d+%,#6
-.e1! -.+! -*#! -.+"#0#"%0.! )+-.()! ,%+.! -.+0#+A#.+#Z! &9#"%)! "#! 4#)+.! "#!
L/3%+B.!,#!4)(%0)!/.0#%3#-)7!c%&!(%/3.1!C()+-%/-.!%"!#.!-#!/#),.!")!/%,4(%!
(%-#4(.-),%+3%! -.#+0.&3#1! )"! %/%,4#.! +%&&%! (#/4%33#0%! #+#A#)3#0%! %"#3.(#)&#1!



!"N#

)+-@%!5*)+".!+.+!%()0),.!"9)--.(".!/*&!,.".!#+!-*#!&9*+.!.!&9)&3(.!3%,)!
".0%0)+.!%//%(%!3()33)3#7!
C*(.+.!)+-@%!5*%&&#!)++#!,.&3.!0#0)-#1!-.+!*+!"#')33#3.!,.&3.!(#--.7!].!

)+-.()!-@#)(#//#,#! (#-.("#!"#!)--%/%!"#/-*//#.+#!-@%!/#! 3%+%0)+.!+%&&)!/%"%!
"%&!cL=<J1!)&!,%AA)+#+.!"%#!J.&%+3#+#1!/.4()!#&!')(7!R&3(%!)!+.#!%!)#!B#.0)6
+#!)&&#%0#!>D)3)//#+#1!c#),)+3#+#1!$%--@#+#1!%--7?1!-9%()!)!5*%&!3%,4.!D).&.!
;%.+! -@%! )0%0)! (%-&*3)3.! -.,%! /*.! -.&&)'.()3.(%! O%+)3.! E(*+%33)! >-@#!
&9)0(%''%!"%33.l?7!
C#+.! )&! FGWG1! -.,*+5*%1! #,4%B+)3)! +%&&9#+/%B+),%+3.! /#)! )! S%+%A#)!

-@%!)"!L+-.+)1!,#!"%"#-)#!4.-.!)&&)!(#-%(-)1!%!5*%&!-@%!2%-#!&.!2%-#!/.4()36
3*33.! #+! ),'#3.! :O=<6$_:;7! <.&.! +%&! 4%(#.".! /*--%//#0.! (#4(%/#! #+!,)+.!
)&-*+#!"%#!2#&.+#!"#!/3*"#.!-@%!4%(!"#%-#!)++#!)0%0.!(%&)3#0),%+3%!3()/-*()3.Z!
")#!4(.-%//#!"#!*(')+#AA)A#.+%!)&&9%0.&*A#.+%!"%&&9#+"*/3(#)!,)+#2)33*(#%()7!
<*!5*%/3#! 3%,#! (#-.,#+-#)#! )! /-(#0%(%! /*!2/15+7+%1!+%&!FGNg1!5*#+"#-#!)++#!
".4.!#&!FGHN7!c9)&3()!4)(3%1!+%&!2()33%,4.!2/15+7+%!)0%0)!"%-#/),%+3%!0#()6
3.!0%(/.!&9*(')+#/3#-)7!
:+3)+3.1! -#! %()0),.! #,')(-)3#! -.+! C()+-%/-.1! -.+! #&! cL=<J1! -.+! &.!

:bLS1!#+!*+9)00%+3*()!-@%!2*!4%(!+.#!#,4.(3)+3%!4#Y!"%&!&)0.(.!/*&&)!&.-)6
&#AA)A#.+%!"%&&9L&2)/*"7!R()1!/#!3()33)0)!"#!*+)!0%()!(#-%(-)6#+3%(0%+3.!4)(3#6
3)!#,,%"#)3),%+3%!".4.!#&!3%((%,.3.!0%(#2#-)3./#!#+!$),4)+#)!%!E)/#&#-)3)!
")&!^g!+.0%,'(%!FGNI!4%(!0)(#!,%/#7!;)!(#-%(-)!/#!2.-)&#AAQ!/*!"*%!3%,#Z!&%!
)(%%! #+3%(+%! %! #+! 4)(3#-.&)(%! 5*%&&)! #(4#+)1! %!`)4.&#7! :&! /*44.(3.1! +.+! /.&.!
&.B#/3#-.1!/*&!-),4.!%()!)//#-*()3.!")&&)!$_:;!-),4)+)7!S#!4)(3%-#4)(.+.!
3*33#! #! B#.0)+#! "%&! cL=<J1! ")! $.(()".! c#),)+3#+#! )! _#.0)++#! C%(()(.! %!
8)3%&")!O%@.1!,)!)+-@%!)&3(#!"%&&)!+./3()!d-.0)3)e!3()!-*#!L/@!L,#+7!
D%(!3*33.!#&!FGNF!%!#&!FGN^!&)!4(%/%+A)!)!`)4.&#!2*!-./3)+3%7!;)!/#3*)A#.+%!

%()!)'')/3)+A)! #+-)+"%/-%+3%7!;9)33#0#3T!%()!)+-@%!*+!4*+3.!"#! (#2%(#,%+3.!
4%(!B#.0)+#!(#-%(-)3.(#!&.-)&#1!3()!-*#!*+!B(*44.!"#!/.-#.&.B@%!)&&#%0%!"#!=+6
(#-.!D*B&#%/%7!:!4(.".33#!.33%+*3#!-.+!&9)33#0#3T!"#!(#-%(-)!2*(.+.!4.#!4*''&#6
-)3#! #+! "*%! 0.&*,#Z! O):%8+# ;+8+)/3)/+).# P1%,%;+)# -# 8)7%/%# 3%:%# +8#
'-//-;%'%! >FGNm?! %!$)&&),%# ?8+# ),,+# -# +8# ,9%7%# ,%,# 7+-,-Q#G-**%?+%/,%R#
'-//-;%'%R#+,39&'/+)8+**)*+%,-!>FGNH?1!),'%"*%!%"#3#!")!C()+-.L+B%&#7!`%&!
FGN^!0#"%!)+-@%!&)!&*-%!*+!".-*,%+3.!4(%"#/4./3.!")&&)!$_:;!-),4)+)!%!
")&! cL=<J1! ")&! 3#3.&.! d;#+%),%+3#! 4%(! *+9)A#.+%! +%&! -%+3(.! /3.(#-.! "#!
`)4.&#e1!/*!-*#!-#!#,4%B+),,.!)!4(.,*.0%(%!#&!"#')33#3.7!D%(!&)!/*)!/3%/*()!
#+!4)(3#-.&)(%!2*!4(%A#./.!&9)44.(3.!"#!C()+-%/-.!>%"!)+-@%!5*%&&.!"#!D).&.1!
$%--)(%&&#!+)3*()&,%+3%1!-@%!%()!3.(+)3.!)!S%+%A#)?7!
[*%/3)!)33#0#3T!%''%!4%(!,%!-.+/%B*%+A%!2)3)&#Z!+%&!FGNW!2*#!%&%33)!"%4*6

3)3.! )!`)4.&#! ><#+#/3()! #+"#4%+"%+3%?7!=!4%(! -#+5*%! )++#! +.+!,#/#! 4()3#-)6
,%+3%!4#%"%!)!S%+%A#)Z! &9*+#-.! (#-.(".!-@%!@.1! (#B*)(")! &)!4)(3%-#4)A#.+%!
)"!*+)!-.,,#//#.+%!"#!3%/#1!4(%/#%"*3)!")!D#%(&*#B#!$%(0%&&)3#!>-@%!%()!P!,#!



!"S#

4)(%!P!)&&.()!D(%/#"%+3%!"%&!$"&?1!%!#&!2)33.!-@%!P!+.+!@.!,)#!-)4#3.!4%(-@X!P!
&.!2%-#!3%((#'#&,%+3%!#((#3)(%7!
c)! 4)(&),%+3)(%! 4)(3%-#4)#1! 3()! &9)&3(.1! )! "*%! $.,,#//#.+#! '#-),%()&#!

"9#+-@#%/3)Z!5*%&&)!/*&&%!,)2#%1!%!5*%&&)!/*B&#!#+3%(0%+3#!d"#!(#-./3(*A#.+%!%!
/0#&*44.e!(%)&#AA)3#!#+!$),4)+#)!%!E)/#&#-)3)7!
;)! &%B#/&)3*()! 3%(,#+Q!,%+3(%! #+2*(#)0)+.! &%! #+-@#%/3%! "#!8)+#! 4*&#3%7!

C*#!-)+"#")3)1!,)!+.+!(#%&%33)7!`.+!-#!4)3##!,.&3.7!J.(+)#!)!S%+%A#)!%!(#4(%6
/#!#&!&)0.(.!".09%()!/3)3.!#+3%((.33.7![*%&&.!2*!-.+!C()+-%/-.!*+!4%(#.".!"#!
/3(%33)! -.&&)'.()A#.+%! +%&! 3%+3)3#0.! "#! (#&)+-#)(%! &)! 0%+)! .(#B#+)(#)! "%&!
cL=<J7!;)0.()0),.!#+/#%,%!)+-@%!)&!D#)+.!(%B.&)3.(%!"#!;*B.!"#!O.,)6
B+)1!"#!-*#!C()+-%/-.!%()!/3)3.!#+-)(#-)3.7!
$.+!_*#".!O%k!2*+B%0.!#+3)+3.!")!-.+/*&%+3%!"%&&9L+3#,)2#)1!%!")!5*%/3)!

-.&&)'.()A#.+%! %''%! .(#B#+%! #&! &#'(.! )! "*%! ,)+#1! JK-1%,%;+)# 1/+;+,)8-!
>FGGg?1!%"#3.!")!;)3%(A)7!
`.+!%()!4(%0#/3.1!,)!#&!,#.!&)0.(.!"#!(#-%(-)!".0%33%!/*'#(%!*+9)&3()!#+6

3%((*A#.+%Z!L+3.+#.!E)//.&#+.1! "#0%+*3.! /#+")-.!"#!`)4.&#! ".4.! #&! ')&&.36
3)BB#.!"%&!"#-%,'(%!FGGg1!,#!-@#%/%!"#!%+3()(%!+%&&)!B#*+3)7!D)((T!(#"#-.&.1!
,)!,#! 2%-#!4(%B)(%7!_&#! %/#3#!"%&! (#%+3(.!)!S%+%A#)!,#!4)(%0)+.!4./#3#0#! %!
+.+!0.&%0.!)&&.+3)+)(,#!"#!+*.0.7!;9)--.(".!-.+!L+3.+#.!2*!-@%!/)(%#!%+6
3()3)! #+! B#*+3)! 4%(! *+! )++.1!,)! #&! &*+%"U! "#! .B+#! /%33#,)+)! /)(%#! )+")3)! )!
S%+%A#)7!=!-./U!2*7!
[*%/3)!/#3*)A#.+%!/#!4(%/3)0)!.00#),%+3%!)!"%&&%!-(#3#-@%1!-@%!-#!2*(.+.!%!

)''.+")+3#//#,%7!;)!/3),4)!&.-)&%!,#!-@#),)0)!/4(%AA)+3%,%+3%! &)!7-,-M
*+),)7! c)&! ,.,%+3.! -@%! 5*%&&9%/4%(#%+A)! %()! /%+A)! "*''#.! /3().("#+)(#)!
>-.,%!@.! ()--.+3)3.! #+! "*%! )(3#-.&#! )44)(/#! *+.! /*!G-/+3+),)! +%&! FGGm! %!
&9)&3(.!/*!J)#'-//)#7+&')#3)88)# 89,)!+%&!FGGM?1!,)!(%/3)0)!-.,*+5*%!)! 3%(6
,#+%1!4.3%0.!2)(!2#+3)!"#!+*&&)7!`%&&9)*3*++.!FGGm!,%!+%!)+")#1!%!(#-.,#+6
-#)#! -.+! #&!cL=<J!)! 3%,4.!4#%+.7!=()+.!)+-.()! #+!-.(/.! &%!)33#0#3T!4%(! #&!
4#)+.!"#!;*B.7!;)0.()0.!,.&3.!/#)!/*&&9%-.+.,#)!"%&&)!-#33T1!/#)!/*&&%!4.&#6
3#-@%!4%(!#&!8%AA.B#.(+.7!!
;)! -.&&)'.()A#.+%! -.+! C()+-%/-.! )0%0)! (#4(%/.! )! '*.+! (#3,.7! S%+#0.!

-.+3#+*),%+3%! -.#+0.&3)! +%&&)! ,.&3#3*"#+%! "%&&%! /*%! #+#A#)3#0%! %"#3.(#)&#7!
[*)&-@%!0.&3)!/.4()22)33)1!,#!3#()0.!#+"#%3(.7!C()+-%/-.!%()!.()!-#(-.+")3.!
")!*+)!+#"#)3)!"#!)&&#%0#!>B&#!%&%,%+3#!"#!/4#--.!/.+.!#!-..("#+)3.(#!"#!5*%/3.!
0.&*,%?1!-@%!-.+./-%0.!4%(-@X!)0%0)+.!/%B*#3.!)&,%+.!*+!-.(/.!%!/./3%6
+*3.!)&,%+.!*+!%/),%!)+-@%!-.+!,%7!c%&!(%/3.1!;)*()!%!&)!,#)!&)*(%)+")!"#!
)&&.()1!8)(#+)!c()B.33.1!-.)'#3)0)+.7!
$#! 2*! 4%(Q! *+9)&3()! #+3%((*A#.+%7! `%&&9)++.! )--)"%,#-.! FGGH6FGGW! 2*#!

-@#),)3)!)&&)!<-*.&)!<*4%(#.(%!"%&&)!D*''&#-)!L,,#+#/3()A#.+%7!S#!(#,)/#1!
)44*+3.1!/.&.!*+!)++.7!`.+!%()!4./3.!4%(!,%7!



!"T#

D.#!+%&!FGGN!_*#".!O%k!,#!(%-&*3Q!4%(!*+)!+*.0)!#,4(%/)7![*%/3)!0.&3)!
/#!3()33)0)!"#!*+)!(#-%(-)1!-@%!%()!)+-@%!*+!4(.B(),,)!2.(,)3#0.1!/*&!3%,)!
"%&! (#-#-&)BB#.! "#! "%+)(.! /4.(-.1! %! &)! ".0%0.! -..("#+)(%7! ;9)33#0#3T! %()!
/4.+/.(#AA)3)!")&&9b22#-#.! :3)&#)+.!$),'#1! %! /#! /0.&B%0)!+%&&)! /*)! /%"%7! :&!
&)0.(.! "*(Q! 3(%! )++#1! %! /#! -.+-&*/%! ")! *+! &)3.! -.+! &9)//*+A#.+%! 4(%//.! &)!
E)+-)!"9:3)&#)! %! &9b:$!"%#! (#-%(-)3.(#! /.4()00#//*3#! >)&3(#! )0%0)+.! &)/-#)3.!
4%(-@X! )33()33#! "#! 4#Y! ")&&)! 4(./4%33#0)! "#! *+! #,4%B+.! )&&9*+#0%(/#3T?! %!
")&&9)&3(.!-.+!&)!4*''&#-)A#.+%!"#!0)(#!3%/3#1!%"#3#!")!c.+A%&&#7!
[*%/39)33#0#3T!+.+!,#!)0%0)!+)3*()&,%+3%! 2)33.!"#/%(3)(%!S%+%A#)7!$.+3#6

+*)0.!)!#+/%B+)(%7!8)!)0%0)!#+-#/.!/*&&%!3%,)3#-@%!"%&!,#.!&)0.(.!"#!(#-%(-)7!
c9)&3()!4)(3%1!#&!cL=<J!+.+!-9%()!4#Y7!;%!4.&#3#-@%!"#!(%-&*3),%+3.!+.+!)0%6
0)+.!4%(,%//.!-@%! /#! -.+3#+*)//%! )! (#4(."*((%!*+!),'#%+3%! 2)0.(%0.&%! )&&)!
(#0#3)&#AA)A#.+%!"%&&9)44(.--#.!/3.(#-.7!C#+!")&!^IIF!#&!+.,%!"%&!c#4)(3#,%+3.!
%()!/3)3.!-),'#)3.Z!+.+!4#Y!cL=<J1!,)!c#4)(3#,%+3.!"#!D#)+#2#-)A#.+%7!
J()! #&! &)0.(.!,#.! %! 5*%&&.! "#! C()+-%/-.! -9%()+.! .(,)#! 4.-@#! 4*+3#! "#!

-.+3)33.1!,)!&9),#-#A#)!(%/3)0)!#+)22.+")'#&%7!J(.44%!%/4%(#%+A%1!3(.44#!)26
2%33#!#+!-.,*+%7!D.3%0.!%//%(%!/-%33#-)!/*&&)!d-#33T!"#22*/)e!4%(-@X!-#Q!-@%!/#!
4(%+"%0)!#+!-.+/#"%()A#.+%1!,#!4)(%0)!)0%//%!4.-.!#+!-.,*+%!-.+!&)!-#33T!
>%44*(%!&)!d-#33T!"#22*/)e!@)!/%".33.!,.&3#!#+3%&&%33*)&#!"#!B()+"%!0)&.(%1!-.6
,%!<%--@#!%!R(#.&!`%&7&.Z!"%0.+.!)0%(!()B#.+%!&.(.?1!%!)+-.(!4#Y!/*&&)!d,%6
3(.4.&#AA)A#.+%e7!C()+-%/-.!,%!&.!-.+/%+3#0)7!c#-#),.!-@%!+.+!B&#%+%!#,6
4.(3)0)!B()+-@X7!
$.,*+5*%1!+%&!^IIW!/%,4(%!C()+-%/-.!,#!)0%0)!#+"#-)3.!-.,%!(%/4.+6

/)'#&%!"#!*+)!(#-%(-)!2#+)+A#)3)!")&!$RO:;L!>$.+/.(A#.!4%(!&%!O#-%(-@%!/*&&)!
;)B*+)?1!-#.a!")#!2.+"#!4(.0%+#%+3#!")&&)!&%BB%!/4%-#)&%!4%(!S%+%A#)7!:&!&)0.6
(.!%()!2#+)&#AA)3.!)&&9)BB#.(+),%+3.!"%&!4#)+.!,.(2.&.B#-.!"%&&)!;)B*+)7!;)!
4)(3%! -@%!,#! (#B*)(")0)1! 0%(3%0)! /*B&#!)/4%33#! %-.+.,#-#! >-9%()+.! 4)(%--@#!
B(*44#Z!B&#!#"()*&#-#1!#!-@#,#-#1!B&#!),'#%+3)&#/3#!%!+)3*()&,%+3%!#!4#)+#2#-)3.6
(#?7!`%&&)!+./3()!*+#3T!%()+.! #,4%B+)3#!".-%+3#!%! (#-%(-)3.(#! /#)!"%&&.! :bLS!
-@%!"%&&9b+#0%(/#3T!$)9!C./-)(#7!;9)33#0#3T!%()!,.&3.!-.+"#A#.+)3)!")&&%!,#&&%!
'%B@%!-@%!-)()33%(#AA)+.!)!S%+%A#)!&)!4.&#3#-)!#+3%/)!-.,%!-)4)-#3T!"#!"%-#"%6
(%!4%(!#&!2*3*(.Z!#+2)33#!#+!B%+%(%!+.+!/#!"%-#"%7!
:&!&)0.(.!,#!-.#+0.&/%!-.,*+5*%!2#+.!)&!Fn!+.0%,'(%!^IIG1!B#.(+.!"%&!

,#.! 4%+/#.+),%+3.7! ;%! *&3#,%! )33#0#3T! "#! #+/%B+),%+3.! )&&.! :bLS1! -.+!
-.+3()33#!)3#5%11!/.+.!-%//)3%!+%&!^IFF7!8)!&)!(#-%(-)!$RO:;L!%()!B#T!4)/6
/)3)!#+!)&3(%!,)+#7!
].!()--.+3)3.!4%(!/.,,#!-)4#!B&#!%0%+3#!-./U!-.,%!&#!(#-.(".1!.,%33%+".!

.00#),%+3%!3)+3%!-./%7!C()+-%/-.!,#!4#B&#)!/4%//.!#+!B#(.!"#-%+".!-@%!/.+.!
&)! /*)! '#.B()2)! +.+! )*3.(#AA)3)1! ,)! 5*%/3)! a! 4#Y! &)! '#.B()2#)! ,#)!
>"%&&9%0.&*A#.+%! "%#!,#%#! ()44.(3#! -.+! C()+-%/-.! /.4()33*33.! ")&! 4*+3.! "#!
0#/3)!"%&!&)0.(.!%!"%&&)!(#-%(-)?!-@%!&)!/*)7!c%&!(%/3.1!/*!V#K#4%"#)!+.+!-9a!



!"!#

>".''#),.!2)(&)?!*+)!0.-%!/*!C()+-%/-.7!=!V#K#4%"#)!@)!*+)!>'(*33)?!0.-%!
/*! =8#G),+(-&'%! #+!-*#! /#!+.,#+)!-.,%!-.&&)'.()3.(%! /3.(#-.!C()+-.!P!+.+!
C()+-%/-.!P!:+".0#+)Z!/%!-&#--)3%!/*&!+.,%1!0#!)44)(%!#&!(%B#/3)!C()+-.!:+6
".0#+)!>-*B#+.1!+.+!/.!#+!5*)&%!B()".?1!,.(3.!#+!*+!#+-#"%+3%!)%(%.!)!D*+3)!
O)#/#!+%&!FGW^7!
S.((%#!-@#*"%(%!-.+!5*)&-@%!-.+/#"%()A#.+%!2#+)&%7!$9a!*+!3%,)!-@%!#+!

5*%/3%!+.3%!+.+!%,%(B%1!,)!a!*+!4%AA.!#,4.(3)+3%!"%&&)!0#-%+")!"#!C()+-%6
/-.1! /4%-#%! 4%(! -#Q! -@%! -.+-%(+%! B&#! *&3#,#! )++#Z! #&! ()44.(3.! "#! C()+-%/-.!
-.+!B&#! )&&#%0#1!")!*+! &)3.1! %!-.+! #! -.&&%B@#1!")&&9)&3(.7!o!.00#.!-@%1!-.+! #&!
4)//)(%!"%&!3%,4.1!0)(#!)&&#%0#!/#)+.!"#0%+3)3#!-.&&%B@#7!
D)(3#),.!")#!-.&&%B@#7!L!,%!-@%!@.!/%,4(%!)0*3.!-.+!C()+-%/-.!*+)!(%6

&)A#.+%!4./#3#0)!>/%+A)!"*''#.!4(#0)!"#!/.33#+3%/#!P!&.!/#!".0(%''%!%0#+-%(%!
")!-#Q!-@%!@.!B#T!"%33.?1!@)!/%,4(%!-.&4#3.!-@%!&9)33%BB#),%+3.!4#Y!"#22*/.!
3()!#!-.&&%B@#!2.//%!"#!"#22#"%+A)!%!/./4%33.1!)&!"#!&T!"%&&)!-.+3()44./#A#.+%!
3()!4#)+.!%!-.+2&#33.!>-@%!3()!&9)&3(.!(#,)+%!/*!*+.!/2.+".!(%,.3.1!%!+.+!@)!
#,4%"#3.!)!C()+-%/-.!"#!-%&%'()(%!L/3%+B.!4#Y!%!,%B&#.!"#!0)(#!/*.#!)&&#%0#?7!
;)!B()+!4)(3%!"%#!+./3(#!-.,4)B+#!"#!/3()")!@)!/%,4(%!4%+/)3.!-@%!C()+-%6
/-.! d3#()//%! )! 2(%B)(%e1! )"! #,4.((%! /.&*A#.+#! /*%! /%+A)! ,)B)(#! +%44*(%!
%+*+-#)(&%!4(%0%+3#0),%+3%7!=!P!+%!/.+.!-%(3)!P!+.+!%()!0%(.!.!+.+!&.!%()!
5*)/#!,)#7!:+/.,,)!,.&3#!@)++.!)0*3.!+%#!/*.#!-.+2(.+3#!*+!-.,4&%//.!"#!
#+2%(#.(#3T7!D%(!-)(#3T1!-#!/.+.!/3)3%!.00#),%+3%!"%&&%!%--%A#.+#!>+.+!/.&.!&)!
,#)?1!,)!+.+!,.&3%7!c%&!(%/3.1!*+!-.,4&%//.!"%&!B%+%(%!&9@.!)0*3.!)+-@9#.1!
,)!+.+!+%&&.!/3%//.!/%+/.Z!4%+/)0.!/%,4&#-%,%+3%!-@%!&*#!2.//%!4#Y!#+3%&&#6
B%+3%1!4#Y!)&3.!>)+-@%!2#/#-),%+3%?!"#!,%7!L+B%&.!%!8)(#)!"#-%0)+.!-@%!+%!
%(.!/*--*'%1!,)! #.!+.+!,#!/%+3#0.! 3)&%7!`.+!@.!,)#!)0*3.! #&! /./4%33.!-@%!
-%(-)//%!"#!2)(,#!d2%//)e7!
;)!/#3*)A#.+%!-@%!@.!"%/-(#33.1!+.+!B&#!@)!#,4%"#3.!"#!%//%(%!)!&*+B.!"#6

(%33.(%!"%&!cL=<J!%!4.#!)+-@%!"%&!cD1!2)33)!%--%A#.+%!4%(!*+!4%(#.".!#+!-*#!
&.!a!/3)3.!8)(#+.!C.&#+7!8)!B&#!@)!#,4%"#3.!"#!"#0%+3)(%!D(%/#"%+3%!"%&!$"&7!
J)+3.!4#Y!B&#!@)!#,4%"#3.!"#!)/4#()(%!-.+-(%3),%+3%!)&!(%33.()3.!:bLS!>-@%!
4*(%1!-.+-&*/)!&)!2)/%!P!-@%!(#-.(".!-.,%!,.&3.!4./#3#0)!P!"#!$)(&.!Lk,.6
+#+.1!2*!)22#")3.!)!&*+B.!)!".-%+3#!"%&!cL=<J1!4(#,)!D).&.!$%--)(%&&#1!4.#!
8)(#+.!C.&#+?7!
:&!4%(-@X!"#!3*33.!5*%/3.!+.+!&9@.!,)#!-)4#3.!'%+%7!D*Q!")(/#!-@%!-.&.(.!

>%!+.+! %()+.!4.-@#//#,#?! -@%! )/4#()0)+.! )! 2.+")(%!*+)!5*)&-@%! &19%8)#3+#
:-,&+-/%1!0%"%//%(.!#+!C()+-%/-.!-@%!"#!/X!"#-%!-.+!2#%(%AA)!d+.+!/.+.!*+!
3.4.!"#!'#'&#.3%-)e1!*+!,."%&&.!+%B)3#0.7!R!)/4#()//%(.!)"!)0%(%!")!&*#!(#6
-.+./-#,%+3#!-@%!#+0%-%!+.+!%()+.!&.(.!3(#'*3)3#7!:&!()44.(3.!-.+!#!-.&&%B@#!
%p6)&&#%0#!>/)&0.!)+-.()!4.-@#//#,%!%--%A#.+#Z!.&3(%!)!E#'.!$%--@#+#!%!)&&)!
+#"#)3)1!0.B&#.!(#-.(")(%!LB./3#+.!`)(".--#?!a!/3)3.!2.(/%!4%BB#.(%7!c%&!4)6



!""#

"(%1!)+-@%!/%!B&#!/#!"%0%!,.&3.!>-.,4(%/)!3)&0.&3)!&)!-)((#%()?1!)+A#!)!,)B6
B#.(!()B#.+%!4%(!5*%/3.1!+.+!/#!0%"%!P!/#!/)!P!&9.()!"#!&#'%()(/#7!
8#!/.+.!/4%//.!-@#%/3)!/%!5*%/3.!"#4%+"%//%!")&!2)33.!-@%!5*%/3%!4%(/.+%!

(#3%+%//%(.!"#!)0%(!)0*3.!4.-.!")!C()+-%/-.!-.,%!;)-&'/%1!.!#+0%-%!"#!)0%(!
)0*3.!4.-.!*+)!0.&3)!-.+-&*/)!&9*+#0%(/#3T7!;)!/%-.+")!-./)!/)(%''%!,)+#2%6
/3),%+3%! 2)&/)1! %44*(%!4%+/.!-@%!)!5*)&-./)!"%&!B%+%(%! 2)-%//%! (#2%(#,%+3.!
*+)!-.&&%B)!>+.+!4(.4(#.!%p6)&&#%0)1!,)!&)*(%)3)!:bLS!%!2(%5*%+3)+3%!#&!<bO!
/*&! 2#+#(%!"%B&#!)++#!<%//)+3)?!5*)+".!/#! (#0.&/%!)&!"#(%33.(%!"%&!cL=<J!"#6
-%+".1!-#-%(.+#)+),%+3%Z!db/5*%!3)+"%,!:+".0#+)!)'*3%(%!4)3#%+3#)!+./3()e7!
c.0%0)!%//%(%!#&!FGWG7!:&!-.+/#B&#.!/#!3%+%0)!+%&&9)*&)!=!)#!J.&%+3#+#7!
C.(/%!&%!-./%!/)(%''%(.!4.3*3%!)+")(%!"#0%(/),%+3%7!`.+!+%&!/%+/.!-@%!

C()+-%/-.!/#! /)(%''%!4.3*3.! #,4%B+)(%!"#!4#Y!4%(! #,4%"#(%!-@%!5*%&&.!"%&!
cL=<J!%!"%&!$"&!"#0%+3)//%!*+!?/9::%#15+9&%1!#+3%(%//)3.!4(#+-#4)&,%+3%!
)&&)!4(.4(#)!(#4(."*A#.+%!-.,%!3)&%7!
<)(%''%! /3)3.! ,%B&#.h! `.+! &.! /.7! [*%&&.! -@%! /#! /)(%''%! B*)")B+)3.1!

)0(%''%!4.3*3.!)+-@%!%//%(%!/*4%(#.(%!)!-#Q!-@%!/#!/)(%''%!4%("*3.7!8)!+.+!
a!-%(3.7!:.!-.,*+5*%!B&#!/.+.!B()3)!%!"%&!2)33.!-@%!)+-@%!"#!,%!P!&9),#-)!%!
)&&%)3)!"%&!4)"(%!P!/#!/#)+.!)&!4#Y!4(%/3.!&#'%()3#1!+.+!,#!#,4.(3)!,.&3.7!C.(6
/%!+.+!&#!/3#,.!)'')/3)+A)7!



!"#$

%&'()*+),$-(.,/-('$

0122345674894$:;$63<=8$>$?@#ABCD?!$
!

"!#$%"!&'$E45F:369G:38$+6H498$
!

!

!

!

!

!

('!)!*+,*"*-!',!.$+/*"!/+&+!&'!%'#-/*%$'%+0!,-,!/+,1"!&'22'#-3*40!$,!.$"&%-!

+/"$/*'5-!&+33+!,$6+%-/+!7$883'#"1'-,'!&'!9%",#+/#-!:,&-5',";!

<,=-7+%"! "%&$"! +! /'#$%"6+,*+! ',#-673+*"! .$+33"! 7%+/+,*"*"! ',! .$+/*"!

/+&+0!,-,!/-3-!7+%!3"!.$",*'*4!&+>3'!/#%'**'!+!&+33+!&'5+%/+!-7+%+!',!#$'!9%",?

#+/#-!:,&-5',"!/'!)!#'6+,*"*-!@)! ',*+%+//",*+!%'3+5"%+!,+33+!7'+>A+!&+3!/$-!

#$%%'#$3$6!/#+,+>>'"*$%+!&'!&-#$6+,*"%'! *+3+5'/'5'0!5-#'!7+%!+,#'#3-7+&'+0!

6"! ",#A+! *+/*'! /#-3"/*'#'! ,-,! "##"&+6'#'0! 7"67A3+*0! +##;B0! 6"! 7+%!

3="673'//'6"!>"66"!&+'!*+6'!*%"**"*'!+!&+33+!&'5+%/+!6-&"3'*4!#-,!#$'!3"!/$"!

5-#+!A"!#+%#"*-!',!*$**'!6-&'!&'!6",'2+/*"%+!3"!/$"!7-/'1'-,+0!&",&-!/+67%+!

3-!/*+//-!%'3'+5-!+!7%-2-,&'*4!&'!#-,*+,$*'0!#A+!/'!*%"**"//+!&+33"!7$883'#"1'-?

,+! ',*+%,"!"3! >%$77-!&'! %'#+%#"!-!"&!$,"!.$"3#A+! '/*'*$1'-,+0! #A+! 2-//+!$,!

"%*'#-3-!&'!$,!6'>3'"'"!&'!8"**$*+!7+%!%'5'/*+!,-,!&'!"67'"!#'%#-3"1'-,+!-!#A+!

2-//+!'3!/">>'-!+/*+/-!+&!"%*'#-3"*-!7+%!3"!*+/*"*"!,-*"!+&!"68'*"0!"**%'8$+,&-!

3-!/*+//-!5"3-%+!"&!->,'!6+11-!&'!+/7%+//'-,+!$*'3+!"33"!#'%#-3"1'-,+!&'!'&++!

+!&'!-7','-,';!

('!)!#+%#"*-0!3"&&-5+!/'!)!7-*$*-!&'!%'7-%*"%+!",#A+!',*+%5+,*'!+!%+3"1'-,'!

"!#-,5+>,'!+!/+6',"%'!"!#$'!9%",#+/#-!:,&-5',"!A"!7"%*+#'7"*-0!,-,-/*",*+!

&'!6-3*'!/'!/'",-!7+%/+!3+!*%"##+!+!/-3-!"##'&+,*"36+,*+!8'83'-*+#A+!-!2-,&'!

"%#A'5'/*'#'!%+/*'*$'/#",-!',&'#"1'-,';!C-,!/-,-!6",#"*+!3+!&'22'#-3*4!7-'!&'!

"**%'8$1'-,+!&'!6-3*'!/#%'**'0!/-7%"**$**-!',!"3#$,'!&+'!7+%'-&'!&'!5'*"!+!3-**"!-!

",#A+!&'!',*+,/"!+!7"%*+#'7"*"!%'#+%#"!/#'+,*'2'#"!&'!9%",#+/#-!:,&-5',"0!,+'!

.$"3'! 3"!/7+#'2'#'*4!&+3!/',>-3-!/#-67"%+!7+%!&"%+!/7"1'-!+!%'#-,-/#'6+,*-!

"3! 3"5-%-! &'! %'23+//'-,+! #-33+**'5"! +! "33"! &'/#$//'-,+! 7"%*+#'7"*";! :,! .$+/*-!

#"/-!/+,1"!2-%1"*$%"!"3#$,"0!/'!)!7%+2+%'*-!%'/7+**"%+!.$+33"!&+#'/'-,+!+!6-3*'!

*+/*'!,-,!/-,-!/*"*'!',#3$/'!',!.$+/*-!%+>+/*-;!

D'8"&+,&-!3=',#-673+*+11"!&+33"!%"##-3*"!#A+!/+>$+0!%'7%-6+**+,&-/'!&'!

7-%%+!%'6+&'-!',!$,!7%-//'6-!2$*$%-0!6">"%'!7$883'#",&-!$,"!5+%/'-,+!7'E!

"67'"!+!#-%%+**"!&'!.$+/*-!%+>+/*-!7%-7%'-!,+3!83->!&'!9%",#+/#-! :,&-5',"!

@A**7FGG2+3'#'*"2$*$%";83->/7-*;'*GB0!7+%!#-673+*+11"!/'!">>'$,>-,-!"3#$,+!',?

&'#"1'-,'!/$33+!2-,*'!#A+!A",,-!7+%6+//-!'3!#-673+*"6+,*-!&+3!D+>+/*-;!



!"I$

<,! 7"%*'#-3"%+! %',>%"1'"6+,*-! 5"! "! D+,"*-! H'8',! @7+%! 3$,>-! *+67-!

",#A=+>3'!#-',5-3*-!,+33+! %'#+%#A+!&'!9%",#+/#-B!&+33=<,'5+%/'*4! :<IJ!7+%!

"5+%! %+/-! 7-//'8'3+! 3="##+//-! +! 3"! #-,/$3*"1'-,+! &+3! /'*-! &+3! KIL(M!

@A**7FGGNNN;'$"5;+&$G&"+/*G&"+/*;A*63B! +! &+3!KO! @A**7FGGNNNP;'$"5;'*G&7GB0!

&"!*+67-!&'/6+//'0!,-,-/*",*+!%'##A'!&'!',2-%6"1'-,'0!&"*'!+!7$883'#"1'-,';!

:3! #-673+*"6+,*-! &+33"! 8'83'->%"2'"! )! /*"*-! %+/-! 7-//'8'3+! "**%"5+%/-! 3"!

#-,/$3*"1'-,+!&+'!/'*'F!

!
:QQ<!ROIQ!

(SI!:<IJ!

(SI!<C:MC!

('SI!<C:OJ!

I((K!<C:SR!

T'8%"%U!-2!Q-,>%+//!

QQ<Q!V!Q"*43+>!Q-3W3+#*'$!&+!3+/!<,'5+%/'*"*/!&+!Q"*"3$,U"!

!

<3*+%'-%'! ',2-%6"1'-,'!/-,-!/*"*+!">>'$,*+!>%"1'+!"'!&"*'!%+7+%'*'!,+'!/+?

>$+,*'!/'*'F!

!
A**7FGGNNN;8'83'-*+#A+;$,'8-;'*G"#,7G!

A**7FGGNNN;2-,&"1'-,+8"//-;'*G/'*+G'*?

:MGX+,$YO%',#'7"3+GO$883'#"1'-,'GO+%'-&'#'GO%-83+6'Y&+3Y/-#'"3'/6-G!

A**7FGGNNN;'/*'*$*'#$3*$%"3'&'%-6";'*!

A**7FGGNNN;2-,&"1'-,+>%"6/#';-%>G',&+Z;A*63!

A**7FGGNNN;'%+/5+,+*-;'*GL(DG+/%:,&'#';A*6!

A**7FGG#"*"3+>;8,#;#"*G!

A**7FGG8'83'-*+#A+;$,'8-;'*G7-%*"3+!

!

[$',&'!7+%!&'%+**"!#-,/$3*"1'-,+F!

!
Q'"##'!T;0!"!#$%"!&'!@\]^_B0!'9634J4$;:4$589<=421<4$;4$635194$=4H4J<:$4<63469:0!6"*+%'"3'!

7+%! '3! #-,5+>,-! `O"%"&'>6"! ',#+%*-;! T=","3'/'! *+%%'*-%'"3+! ! ,+>3'! ",,'! =abc0!

K"+/*?:<IJ0!J+,+1'"0!6">>'-;!

L#-,-6'"!+!/-#'+*4!%+>'-,"3+0!"!#$%"!&+33"!%+&"1'-,+!@PbbdB0!`,3<=:$43$089<:;!:,&'#'!

&"3!\]^_!"3!Pbbdc0!*5898K46$:$J854:<L$=:G48963:0!d;!

:D+D!T-68"%&'"!@\]^_B0!M'=5F4H48$;4$+<1;4$N=2694$:$&:G489634OP$-9;454$:$J5F:;:$

242348G=6Q45F:$?@IAB?@AD0!:D+D!X'3",-;!

D'+%"!O;!@\]]^B0!`<,"!8'83'->%"2'"!/-8%+!3"!#'$*"*!&'2$/"c0!',!.851K:9<J$;R'9634J4$

S:8G=6Q4560!__F!\\]?\Pe;!

!

!

!



!"T$

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

!"##$!

!! !"#! $%&'()&'*+,-.!+*##&!/0-1/*,,)2&!30(&+&!*! )#! #&2-0-!4)!5&30)6)-!5&0%*##-+)78!
0*#&69!&##&!!:)-0+&,&!4)!1,34)!)+!-+-0*!4)!5&30)6)-!5&0%*##-+)!$;+&!2),&!/*0!)#!%&'"

()&'*+,-<!%),,=8!'*,0-/-#)66&6)-+*8!,*00),-0)-8!0)>-0')1'-!/*0!3+!+3-2-!?-2*0+-!
30(&+-.78!@-'&8!AB!'&??)-!CDAA!E)+!%-01-!4)!/3((#)%&6)-+*F9!

!! !G&!%),,=!>3-0)!4*##&!%),,=78! )+,*02)1,&!&!H0&+%*1%-! "+4-2)+&8!&!%30&!4)!5&30)6)-!
5-0&+4)!E)+!%-01-!4)!/3((#)%&6)-+*F9!

!! !;+!'-4*##-!*30-/*-!4)!'*,0-/-#)78!0*#&6)-+*!&#!%&!'()#*+,(!$)-+*)".$()"/!0+!(*"
0+)".$1)!0+/!-+**$-(*$(8!I&'/#-+&8!CJ"CB!-,,-(0*!CDAD!E)+!%-01-!4)!/3((#)%&6)-+*F9!
!

0123!

%(/23$!

!! 4"!3+-*(5(/$!+2*(5+"6!7)"!5*(,5+--$8"8!H0&+%-K+?*#)8!5)#&+-9!
!

!"##$!

!! !"+,*02)1,&!&!H0&+%*1%-!"+4-2)+&78!&!%30&!4)!L%&+4300&!M9!*!K,,)#)!:9!E&!%30&!4)F8!&/!
5$")+-"!0+#/$!2*9")$,-$!+!0$)-(*)$8!N*0)2*!K//0-4)8!@-'&8!//9!OP"BP9!

!! !G*!/0&,)%Q*! ,*00),-0)&#)!*! #&! #-0-! )+%)1)2),=78! )+!L%&+4300&!M9!*!K,,)#)!:9! E&!%30&!
4)F8!:*"-$.;+!0$!-*",<(*3"=$()+!0+//>2*9")(8!H0&+%-K+?*#)8!5)#&+-9!

!! !I0*1*+,&6)-+*9!R-1,&#?)&!*! 0)%*0%&!4*##&!'-4*0+),=78! )+!K&92298!!"*0+#)"6! 4"!
)2(8"!+!/>")-$."!<+/$.$-?8!H0&+%-K+?*#)8!5)#&+-8!//9!J"AC9!
!

0120!

!"##$!

!! !"#!?-2*0+-!30(&+-!+*##&!%0)1)78!)+!S&//*##)+!@98!H*0#&)+-!H98!@)66)!I8!E&!%30&!4)F8!4"!
.$--?!)+//>+.()(3$"!0+//"!.()(,.+)="8!H0&+%-K+?*#)8!5)#&+-8!//9!TTU"TPA9!

!! !G&! *2-#3%)V+! 30(&+&! 4*! #&! %)2)#)6&%)V+! *30-/*&9! ;+&! ?0&+! -/-0,3+)4&4<! #&1!
'*,0V/-#)1! *30-/*&178! )+!R*#9#-!W9! E*49F8! @*").+,.(! &)0(8$)"6!A+/! ")"/$,$! 0+/!
-+**$-(*$(!"/!#(9$+*)(!0+!/"!.$20"08!"%&0)&8!X&0%*#-+&8!//9!CAT"CUC9!

!! !H-0'&! 30(&+&! Y! ?-()*0+-! 4*! #&! %)34&4<! 3+&! %-+2*01&%)V+! %-+! H0&+%*1%-!
"+4-2)+&78! )+!R*#9#-!W9! E*49F8! @*").+,.(! &)0(8$)"6!A+/! ")"/$,$! 0+/! -+**$-(*$(! "/!
#(9$+*)(!0+!/"!.$20"08!"%&0)&8!X&0%*#-+&8!//9!PT"ZU9!

!! !G&!+3-2&!4)'*+1)-+*!4*#!1*,,-0*!*4)#)6)-78! )+!:3*06-+)!598![)0?)#)-!:9!E&!%30&!
4)F8!!N)(&,,),-9!M'*0?*+6&!&(),&,)2&!*!+3-2*!/-#),)%Q*!/*0! #&!%&1&78! )+!B*.;$8$(!
0$! ,-20$! 2*9")$! +! *+#$()"/$8! +9! ADU8! //9! BD"ADA! E-0&! &+%Q*! )+! Q,,/<\\>*#)%),&"!
>3,30&9(#-?1/-,9),\F9!

!! !N)&#-?-!,0&!H0&+%*1%-!"+4-2)+&!*!G&30&!H0*?-#*+,!13##.&+&#)1)!,*00),-0)&#*!*!13#"
#&! 1),3&6)-+*!/0*1*+,*!4*##.30(&+)1,)%&!*!4*##&! %),,=!4)>>31&78! )+!K?+-#*,,-!598!
:3*06-+)!598! 4"! ."35"#)"!)+.+,,"*$"6!7)C"#+)0"!0C$)-+*8+)-(!0(5(! /C+,5/("!

,$()+!2*9")"8!]3-4#)(*,8!5&%*0&,&8!//9!ZC"ZU9!
!



!"A$

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+E!*+/"=$()$!"!.()8+#)$!

!! E%-+!L)'3#&![9F8!!L*'/0*!%),,=!-%%&1)-+&#*78! )+! &)<(*238!+9!PC8!//9!AT"AJ8!-0&!
&+%Q*!)+!Q,,/<\\,*00),-0)-90*?)-+*9*')#)&"0-'&?+&9),\*+,0&")+"0*?)-+*\0)2)1,*"*"
/3((#)%&6)-+)\)+>-03'!*!&+%Q*!)+!Q,,/<\\>*#)%),&>3,30&9(#-?1/-,9),\9!

!! !L/&6)-! /3((#)%-8! 1/&6)-! %-'3+*8! 1/&6)-! /0)2&,-78! 0*#&6)-+*! &#! %-+2*?+-!
!^1/&6)-%-'3+*9!S-1,03)0*!/&0,*%)/&6)-+*!+*#!,*'/-!4*##&!23#+*0&()#),=78!G3%"
%&8!CP!>*((0&)-8!-0&!)+!Q,,/<\\___9Y-3,3(*9%-'\_&,%Q`2ab'Jc:AdBeG19!

!! !S),,=!*!,*00),-0)-78!0*#&6)-+*!&#!S-+2*?+-!!G&!%),,=!1*+6&!+-'*!f!H-0*1,*!30"
(&+*78!@-'&8!5Kdd"8!CC!+-2*'(0*!E%>09!Q,,/<\\___9%),,&1*+6&+-'*9-0?\F9!

!! @*%*+1)-+*!&!R*#9#-!W98!F*0+)"*!+/!-+**$-(*$(E!4C+G5+*$+).$"!0+!H"*.+/()"!I!'""
-"/2J"8!g)0&+,!h3'&+)4&4*18![&#*+%)&8!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!
ADU8!//9!AOC"AOJ9!

!! @*%*+1)-+*!&!K0%)4)&%-+-!K9!*!I-?#)&+)!G98!K$/")(!"/!@2-2*(8!*,!&#!\!*4)6)-+)8!5)"
#&+-8!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!ADT8!//9!AJA"AJU9!

!! @*%*+1)-+*!&!X)?+&04)!"98!!-(*$+!0$!.$)+3"!"!%+)+=$"8!S-+1-06)-![*+*6)&!R3-2&8!
[*+*6)&8!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!ADT8!//9!ABO"CDD9!

!! !S-+,0-!)#!%&/),&#)1'-!>)+&+6)&0)-78!)+!LLL6,9$/").$"3(.$6$)<(8!CD!>*((0&)-!E-0&!
&+%Q*! )+! Q,,/<\\___91()#&+%)&'-%)9)+>-\L*6)-+)\&#,*0\S-+,0-")#"%&/),&#)1'-"
>)+&+6)&0)-"ACJDT9F!
!
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!! !M#!?-2*0+!4*#1!,*00),-0)*1!*+!,0&+1>-0'&%)i9!G&!%),,=!(*##&!*!#&!%),,=!(3-+&78!)+!
53j-6!H9!E%--049F8!M,-*"-N#$+,!8+*,!/"!.$2-"-!0+!9"$G"!0+),$-"-O!0+!/"!.()-+).$1!
"!/"!#+,-$18!N)/3,&%)i!X&0%*##-+&9!S-##*%%)i!M1,34)18!X&0%*##-+&8!//9!PZA"PJZ9!

!! !N)1/*01)-+*!4*##.30(&+)66&6)-+*!+*#!,*00),-0)-<!2)1)-+)!*!1>)4*78!)+!5&0,)+)%-!H9!
E&!%30&!4)F8!D$.+*."E!0$0"--$."!+!5*",,$!2*9")$,-$."!)+//+!.$--?!0+/!K+0$-+**")+(6!

!.*$--$!$)!()(*+!0$!P$2,+55+!A"-(8!:&+?*')8!@-'&8!//9!AAT"ACO9!
!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+E!*+/"=$()$!"!.()8+#)$!

!! !I0-2)+%)*!*!'*,0-/-#)! ,*00),-0)&#)78! )+!B*.;$8$(!0$! ,-20$!2*9")$! +! *+#$()"/$8!+9!
ADA"ADC8!//9!U"O9!

!! !@*%*+1)-+*!&#!2-#3'*!4)!@-11)!;9!*![&+-#-!K98!P+(#*"<$"!5(/$-$."!2*9")"8!G&,*06&8!
@-'&"X&0)8!CDAD78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$E!+9!ADD8!//9!CTP"CTJ9!

!! !N*+&0-"4*+&0-"4*+&0-<! )#! %)%#-! 4*##&! >)+&+6)&0)66&6)-+*78! )+!
LLL6,9$/").$"3(.$6$)<(8! CA! +-2*'(0*! E%>09! Q,,/<\\___91()#&+%)&'-%)9)+>-\!
L*6)-+)\%&/),&#)\N*+&0-"4*+&0-"4*+&0-")#"%)%#-"4*##&">)+&+6)&0)66&6)-+*"
AAPPUF8!/3((#)%&,-!&+%Q*!13!$/!K")$<+,-(8!CJ!+-2*'(0*9!

!! !"#!,30)1'-!4*##*!$1*%-+4*!%&1*.! )+!L&04*?+&78! )+!4C&).;$+,-"8!CB!1*,,*'(0*8! )+<!
Q,,/<\\___9)+%Q)*1,&-+#)+*9),\&'()*+,*\)#",30)1'-"4*##*"!1*%-+4*"%&1*7")+"
1&04*?+&\9!
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!! !R3-2-! ?-2*0+-! -! ?-2*0+-! +3-2-78! )+! 4C&).;$+,-"8! CB! 1*,,*'(0*8! )+<!
Q,,/<\\___9)+%Q)*1,&-+#)+*9),\/-#),)%&\+3-2-"?-2*0+-"-"?-2*0+-"+3-2-\9!

!! !R)*+,*! k! %-'*! /0)'&78! )+! B/<"9+-"Q8! +9! AU8! 4)%*'(0*! E-0&! &+%Q*! )+!
Q,,/<\\>*#)%),&>3,30&9(#-?1/-,9),\F9!

!! !"#!4)0),,-!&##&!%&1&9!R*?&,-78!)+!L)+)1,0&!N*'-%0&,)%&!E1),-!_*(F8!CP!#3?#)-!E4)1/-+)()"
#*!&#!1),-<!)+!Q,,/<\\&0%Q)2)-9*44Y(30?9),\&0,)%#*\&0,)%#*2)*_\ATUUC\A\TUZF9!

!
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!! !5*,0-/-#)! ,*00),-0)&#*!*! 12)#3//-!*%-+-')%-"1-%)&#*78! )+!M.()(3$"!+! ,(.$+-?!

*+#$()"/+8!+9!ADB8!//9!PT"ZA9!

!! !W+!L,0&,*?)%!I#&++)+?!&+4!K11-%)&,*4!"113*78!)+!S*00*,&!598!S-+%)#)-!:9!*!5-++-!
[9!E*41F8!K"R$)#!!-*"-+#$+,!$)!!5"-$"/!:/"))$)#8!L/0)+?*08!N-040*%Q,8!//9!ZJ"JO9!

!! !N)1/*01l-! 4&! ;0(&+)6&ml-! +-! g*00),-0)-78! )+! '$0"0+,! S! '(32)$0"0+,! +!

T+**$-(*$(,8! +9! CD"CA8! //9! AU"CU! E-0&! )+<! )+! Q,,/<\\%)4&4*194)+&')&%*,9)1%,*"
)3#9/,\)+4*n9/Q/\SSg\&0,)%#*\2)*_\AOF9!

!! !G)1(-+&8!'3,&'*+,-!*!/*01)1,*+6&78!)+!I*#3%%&!X9!E&!%30&!4)F8!:*(#+--(!+!-+**$"
-(*$(E!4"!8$"!5(*-(#;+,+8!K#)+*&8!H)0*+6*8!//9!CJ"TD9!

!! N)1/*01)V+!4*! #&!30(&+)6&%)V+! *+! *#! ,*00),-0)-<! 2)1)-+*1! Y! 0*,-178! 0*#&6)-+*! &#!
S-+?0o1!"+,*0+&%)-+&#!!S*04=!/-1,'*,0i/-#)19!M#!?-2*0+!4*!#*1!0*?)-+1!'*,0-"
/-#),&+*1!&#!1!dd"78!SSS!X&0%*#-+&8!AD!?)3?+-!E)+!%-01-!4)!/3((#)%&6)-+*F9!

!! !"#!,*00),-0)-!%Q*!%&'()&!%)!)+,*00-?&78!/+.-$(!3"#$,-*"/$,!,*+3,&!)+!-%%&1)-+*!4*#!
%-+>*0)'*+,-!4*#!:*+3$!0C+,-20$,!2*9"),!UV(")!%$/"#*","W8!;+)2*01),&,!4*!G#*)"
4&8! AZ! 4)%*'(0*! E)+! %-01-! 4)! /3((#)%&6)-+*p! -0&! )+! Q,,/<\\___9%*3,934#9%&,\!
_/"%-+,*+,\3/#-&41\"#",*00),-0)-"%Q*"%&'()&"%)")+,*00-?&9/4>F9!

!! !"#!/)&+-!5*,0-/-#),&+-!4)!X&0%*##-+&78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!
BJ"BO8!//9!U"AD9!

!! !;1%)0*!4&##q)1-#&'*+,-!4*#!/0)2&,-78!)+!B)$3"=$()+!,(.$"/+8!+9!CTB!E2-#9!dGF8!//9!AC"CT9!
!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G&! %-+4)6)-+*!30(&+&! 1*%-+4-! r&'*1!X&##&0478! )+!A$"/(#;$! &)-+*)"=$()"/$8!+9!
AT8!//9!AZD"AZU!E-0&!&+%Q*!)+<!Q,,/<\\___9')9%&'%-'9),\%\4-%3'*+,s#)(0&0Y\!
?*,s>)#*`33)4aJ4ZJJA>4"OP&D"PZ4B"&CBA"ABZ&CPBD*>%Pt?0-3/"4aADAUJF9!

!! !5-()#),=! 1-%)&#*8!'-()#),=! ,*00),-0)&#*8!/*0%-01)!4)! 2),&78! )+!K&92298! 4+##+*+! $/!
."39$"3+)-(!0+/!5"+,+8!"LgKg8!@-'&9!

!! !"+,*02*+,-78!&#!%-+2*?+-!4)!/*0;+&#,0&%),,=8!L*G!*!L/)+)!/*0!H)0*+6*8!!"#!I)&+-!
1,03,,30&#*!4)!H)0*+6*78!H)0*+6*8!AA!1*,,*'(0*9!

!! !@*%*+1)-+*!&#! 2-#3'*!4)!X*##)!K98! @2(.(!"$!X2"*-$+*$! !5"#)(/$8!g3##)-!I)0-+,)8!
R&/-#)78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!BJ"BO8!//9!TAJ"TAB9!
!
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!! E&!%30&!4)F8!A"//"!.$--?!0$<<2,"!"//C"*.$5+/"#(!3+-*(5(/$-")(E!H0&+%-K+?*#)8!5)#&+-9!
!
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!! !"+,0-436)-+*9!N&##&!%),,=!4)>>31&!&##.&0%)/*#&?-!'*,0-/-#),&+-78!)+!"+4-2)+&!H9!
E&!%30&!4)F8!A"//"!.$--?!0$<<2,"!"//C"*.$5+/"#(!3+-*(5(/$-")(E!H0&+%-K+?*#)8!5)"
#&+-8!//9!AJ"TA9!

!! !g0&1>-0'&6)-+)!30(&+*<!%-'3+),=!*!'*,0-/-#)!,0&!&%%-?#)*+6&!*!)4*+,),=78!)+!
Y()!0$!,(/(!/"8(*(6!Z2"0+*)$!0$!TN/(,E!+9!T8!//9!AA"UC9!

!! !5*11)+&<!+&,30&8!?3*00&!*!1/*%3#&6)-+*78!)+!:9!S&'/)-+*!E&!%30&!4)F8!4"!<2*$"!
0$!:(,+$0()6!K+,,$)"![\]^!+!0$)-(*)$8!H-+4&6)-+*!X&+%-!4)!L)%)#)&!u!L)#2&+&!
M4),-0)&#*8!5)#&+-8!//9!TTJ"TUD9!

!! !N&##&! %),,=!4)>>31&! &##.&0%)/*#&?-!'*,0-/-#),&+-78! )+!A$"/(#;$! $)-+*)"=$()"/$8!
+9!AA8!//9!ACP"ATU8!?)3?+-8!%>09!Q,,/<\\___9')9%&'%-'9),\+9AA"?)3?+-"CDDB9!

!! !G.&%%-04-!@*?)-+)\:-2*0+-!13#!!/)&+-!%&1&7<!3+!134&0)-!/*0!%),,=!*!,*00),-"
0)-7!E-0&!)+<!Q,,/<\\&0%Q)2)-9*44Y(30?9),\&0,)%#*\&0,)%#*2)*_\ACBUB\D\CUJ\F9!

!! !S)34&4!4)>31&! Y! &0%Q)/)o#&?-!'*,0-/-#),&+-78! )+!'$0"0+,! S!'(32)$0"0+,! +!

T+**$-(*$(,8! +9! AO8! //9! AT"CO8! %>09! Q,,/<\\%)4&4*194)+&')&%*,9)1%,*")3#9/,\!
)+4*n9/Q/\SSg\&0,)%#*\2)*_\PZ9!

!! !G&!/)&+)>)%&6)-+*!/*0! #&!1-1,*+)()#),=78! )+!531%-!H98!D$#+)+*"=$()+!2*9")"!+!
,(,-+)$9$/$-?8!H0&+%-K+?*#)8!5)#&+-8!//9!B"AZ9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! E%-+!K4&!X*%%Q)F!!G*,,*0&!&)!#*,,-0)78!)+!&0%Q)2)-!4)!L,34)!;0(&+)!*!@*?)-+&#)8!+9!OO8!
//9!U"Z9!

!
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!! !G*!/*0)>*0)*<!&0,)%-#&6)-+*8!4)>>*0*+6)&6)-+)8!/-#),)%Q*7!)+!H0*?-#*+,!G9!E&!%30&!
4)F8!:+*$<+*$"!+!5+*$<+*$+E!K0&%+*8!@-'&8!//9!PU"UJ9!

!! !W0)*+,&'*+,)<!5)#&+-8!@-'&8!X&0)!*!I&#*0'-78! )+!B*.;$8$(!0$!!-20$!7*9")$!+!
D+#$()"/$E!+9!BT8!//9!AAJ"ACC9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !]3&#),=!1-%)&#*!*!e3&#),=!30(&+&78!0*#&6)-+*!&#!%-+2*?+-!!"!%&+,)*0)!4*##.&(),&0*!
1-%)&#*9!S&+,)*0*!T<!@)e3&#)>)%&6)-+*!30(&+&!*!#*?&'*!1-%)&#*78!S&?#)&0)8!AB"CA!-,"
,-(0*! E4)1/-+)()#*! &#! 1),-<! Q,,/<\\___9&0%-)0)19,2\'-43#*19/Q/`+&'*aH#&1Qt4!
s-/a?*,),t)4aOOUJF9!

!! !S),,=!(*##&!/*0%Qo!(3-+&78!0*#&6)-+*!&#!%-+2*?+-!LMG8!H)0*+6*8!O!+-2*'(0*!
E4)1/-+)()#*! &#! 1),-<! Q,,/<\\&0%Q)2)-9*44Y(30?9),\&0,)%#*\&0,)%#*2)*_\ACAZP\D\!
TDJ\!*4!-0&!&+%Q*!)+!e3*1,-!2-#3'*F9!
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!! !K(),&0*!+-+!k!/)v!3+!4*1,)+-8!'&!1*'/0*!/)v!3+!'*1,)*0*78!0*%*+1)-+*!&#!2-#3"
'*!4)!G&+6&+)!K9!*!:0&+&,&!M98!M,5+*$+)=+!+!5"+,"##$!0+//C"9$-"*+8!K(),&0*!L*?*1,&!
S&,&#-?Q)8!5)#&+-8!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!BC8!//9!AOA"AOC9!
!
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!! "+,*02*+,-!&##&!"!K11*'(#*&!+&6)-+&#*!4*?#)!K'')+)1,0&,-0)!#-%&#)!4*##&!L)+)1,0&!
N*'-%0&,)%&8! H)0*+6*8! O! +-2*'(0*! E-0&! )+<! Q,,/<\\___90&4)-0&4)%&#*9),\!
1%Q*4&\CZZTBC\A"&11*'(#*&"+&6)-+&#*"4*?#)"&'')+)1,0&,-0)"#-%&#)"4*##&"
1)+)1,0&"4*'-%0&,)%&F9!

!! "+,*02*+,-!&##&! "!K11*'(#*&!+&6)-+&#*!4)!L)+)1,0&!N*'-%0&,)%&!!I*0! )#!L-%)&#)"
1'-! M30-/*-w! /0-'-11&! +*)! ?)-0+)! CJ"CB! ?)3?+-! E4)1/-+)()#*! &#! 1),-<!
Q,,/<\\___90&4)-0&4)%&#*9),\1%Q*4&\CUJDCO\)+"&#,-"&"1)+)1,0&F9!

!
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!! E%--04F8!4"!.$20"0!0+!9"_"!0+),$0"06!4`#$.",E!#+,-$`)!I!.()-+).$`)8!N)/3,&%)i!
I0-2)+%)&#! 4*! X&0%*#-+&8! X&0%*#-+&! E-0&! &+%Q*! )+!
Q,,/<\\___94)(&9*1\/4>1\DUUTA9/4>F9!

!! E&!%30&!4)F8!![-%)!4&##&!()*++&#*78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!OO8!
//9!ATT"ABO9!

!
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!! !"+,0-43%%)V+<!K+,*1!4*! #&!%)34&4!4>)>31&78! )+! "+4-2)+&!H9!E%--049F8!G&!.$20"0!
0+! 9"_"! 0+),$0"08! N*/3,&%)i! X&0%*#-+&8! //9! AT"CT! E-0&! &+%Q*! )+!
Q,,/<\\___94)(&9*1\/4>1\DUUTA9/4>F9!

!! !S-+%#31)V+<!4*1/3o1!4*!#&!%)34&4!4*!(&c&!4*+1)4&478!)+!"+4-2)+&!H9!E%--049F8!
G&!.$20"0!0+!9"_"!0+),$0"08!N*/3,&%)i!X&0%*#-+&8!//9!UCU"UPD!E-0&!&+%Q*!)+!
Q,,/<\\___94)(&9*1\/4>1\DUUTA9/4>F9!

!! !L)!0)/&0#&!4*##*!&0**!'*,0-/-#),&+*78! )+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$E!
+9!OO8!//9!J"AP9!

!! !G3-?Q)!%-+,*1)78!)+!'()-+,-$6!'$--?E!-+**$-(*$E!5*(#+--$E!+9!A8!//9!AT"CT9!
!! !L3#!(3-+!?-2*0+-!4*##&!%),,=!4)>>31&78!)+!'()-+,-$6!'$--?E!-+**$-(*$E!5*(#+--$8!+9!

C8!//9!CB"TP9!
!! !N&##&!%),,=!&##*!&0**!/0-,*,,*78!)+!7*9")$,-$.""Z2"0+*)$8!+9!UA8!"R;8!@-'&9!
!! !I*0)>*0)*!*!#&!+3-2&!4)'*+1)-+*!30(&+&78!)+!X*##)!K9!E&!%30&!4)F8!F/-*+!/"!.$--?6!

:+),"*+!/"!5+*$<+*$"8!S0-+-/)-8!R&/-#)8!//9!TP"PU9!
!! !G.)+%&#6&0*!4*##.&0%)/*#&?-!'*,0-/-#),&+-9!]3&#)!/-#),)%Q*!*!1*02)6)!/*0!#*!/*"

0)>*0)*78!)+!B)$3"=$()+!,(.$"/+E!+9!CAO!E2-#9!ddd[""F8!//9!CC"TD9!

!! !I&*1&??)-8!/)&+)>)%&6)-+*!*!/-#),)%Q*!,*00),-0)&#)78!)+!H9!X-,,)+-!E&!%30&!4)F8!:+*!
2)"!,.2(/"!0+/!5"+,"##$(6!4"9(*"-(*$!5*(#+--2"/$!+!/$)++!#2$0"8!W"xWL!S*+,0-!
L,34)8!X-#-?+&8!//9!CD"CA9!

!! !N*)!%-+>#),,)!*!4*?#)!)+,*0*11)!#-%&#)!*!?*+*0&#)78!)+!Y2(8"!M.(/(#$"6!
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D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !L3/*0#3-?Q)78! )+! !N)6)-+&0)-8! SQ*! %-1.k! 3+! 13/*0#3-?-78! )+! K?+-#*,,-!598!
N*#/)&+-!K98!:3*06-+)!59!E&!%30&!4)F8!4"!.$8$/-?!0+$!,25+*/2(#;$8!N&')&+)!*4),-"
0*8!X-#-?+&8!//9!ABP"ABU9!

!! !gQ*,)1!*!#.K01*+&#*78!)+!T;+-$,!"//CB*,+)"/+![\\a"Q]]a8!gQ*,)18![*+*6)&9!
!
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!! Y2(8(!/+,,$.(!2*9")(E!E&!%30&!4)8!%-+!H0*?-#*+,!G9!*!L&2)+-!59F8!H0&+%-K+?*#)8!
5)#&+-9!

!
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!! !g0&+1>-0'&0%)-+*1!4*! #&! %)34&4!Y!*#! ,*00),-0)-!&!/0)+%)/)-1!4*#! 1)?#-!dd"<!M#!
&0%Q)/)o#&?-! '*,0-/-#),&+-78! )+! I-+%*! h*00*0-! :9r9! E%--049F8! 4"! .$20"0!
<*"#3+)-"0"O! )2+8",! <(*3",! 0+! ;b9$-"-8! ;+)2*01)4&4! 4*! K#)%&+,*!
I3(#)%&%)-+*18!K#)%&+,*8!//9!AT"PC9!

!! !I0-?*,,-!30(&+-!*!?-2*0+-!30(&+-78!)+!K0*&!5&0b*,)+?!*!S-'3+)%&6)-+*!4)!
@)1-01*!"!@/0!L/&!E&!%30&!4)F8!Z2"0+*)$!D$,(*,+E!K+-(0(/(#$"!+!.*$-$.$-?!5+*!/"!

.(,-*2=$()+!0+/!:*(#+--(!7*9")(8!:&+?*')8!@-'&9!
!! !R3-2-!-0?&+)1'-!30(&+-!*!/)&+)>)%&6)-+*!4)!&0*&!2&1,&78! )+!B*.;$8$(!0$!!-20$!
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UA! E-0&! &+%Q*! )+! Q,,/<\\___9&0*&2&1,&9),\&2sCDDZ+AC*AT\W11*02&,-0)-s!



!#!$

),&#)&s/&?PTsUA9Q,'#F9!
!! !G*!5+*$<+*$+E!-0?&+)1')!)+!4*2-#36)-+*!78!)+!MX2$/$9*$8!+9!C8!//9!TB"PP9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !I&11&,-!*! >3,30-!4)!I-0,-!5&0?Q*0&9!S-##-e3)-!%-+!H0&+%*1%-! "+4-2)+&7! E&!
%30&!4)!S*0&1)!G9F8!)+!%+)+-$."8!+9!CD8!&/0)#*9!
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3$"!+!,(.$+-?!*+#$()"/+!S!F/-*+!$/!5()-+8!+9!T"P8!//9!PZ"OU9!
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%*14\/4>\12)#3//-s1-1,*+)()#*"4)1%)/#)+*s&s%-+>0-+,-9/4>F9!
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#$()"/$8!+9!JJ8!//9!AZJ"AJO9!
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!! ![3-,)999!'-#,-!/)*+)78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!UO8!//9!U"O9!

!! !M1)1,*!3+.*'*0?*+6&!&'()*+,&#*78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!
UO8!//9!B"AD9!

!! !N&!K?0)?*+,-!&!R)1%*')78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!UB8!//9!U"J9!

!! !"+,*02*+,-78!)+!Y2(8+!5(/$-$.;+!5+*!/"!*+,$0+)="6!B--$!0+//"!.()<+*+)="!.(32"

)"/+E!%+)+=$"E![m!#$2#)(![\\a8!S-'3+*!4)![*+*6)&!u!K11*11-0&,-!&##&!S&1&!*!
I-#),)%Q*!/*0!#&!@*1)4*+6&8![*+*6)&9!

!

2447!

!:;;$!

!! !W1! ?0&+4*1! &%-+,*%)'*+,-1! *! &! %)4&4*! -%&1)-+&#! E:0*&,! M2*+,1! &+4! ,Q*!
K%%)4*+,&#!S),YF78!)+!g0)?3*0-1!G98!L&,!S#9!E-0?9F8!4$,9()!MG5(!\^8!M4),-0)&#!X#&38!
G)1(-&9!

!! ![*+*6)&!-/*0&!4.&0,*!4*/*0)()#*78!)+!4C$//2,-*"=$()+!$-"/$")"8!+9!BP8!//9!CD"CB9!



!I?$

!! !S),,=!*!,*%+-#-?)&78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!UZ8!//9!U"B9!
!! !I0*1*+,&6)-+*9!"#!R-04*1,8!e3&#%Q*!)+%*0,*66&!/*0!)#!>3,30-78!)+!K+&1,&1)&!X98!

S-0i!:9E! M8(/2=$()+! 0$! 2)C+.()(3$"! *+#$()"/+6! &/!Y(*0+,-! 0(5(! $/! ,2..+,,(8!
R3-2&!4)'*+1)-+*8!I-0,-?03&0-8!//9!AA"CC9!

!! !I&#*0'-8!+*%*11),=!4)!3+&!/)&+)>)%&6)-+*78!)+!Kc0-#4)!S9!E&!%30&!4)F8!7)!:*(#+-"
-(!5+*!:"/+*3(8!W>>)%)+&!M4)6)-+)8!@-'&9!

!! !"#!%-+13'-!4*##&!e3&#),=!30(&+&7!)+!L&#6&+-!M9!E&!%30&!4)F8!4"!.$--?!,(,-+)$9$/+E!
M4)6)-+*!4*##*!K3,-+-')*E!@-'&9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !X3-+!#&2-0-78!)+!F/-*+!$/!5()-+8!+9!A8!//9!U"B9!

!! !R3-2*!/-2*0,=!30(&+*9!;+&!0)>#*11)-+*78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$("
)"/$8!+9!UJ8!//9!U"AD9!

!! !H)?#)!4*#!4)1-04)+*!-0?&+)66&,-78!)+!D",,+#)"!%+)+-(8!?)3?+-9!
!

2448!

!"##$!

!! ~S),,=\(&'()+)8!3+&!1)'()-1)|8!)+!G&!S*%#&!H9!E&!%30&!4)F8!H"39$)$!5+*!,-*"0"8!
H0&+%-K+?*#)8!5)#&+-9!

!! ~M%-+-')&!30(&+&! Y! 2)2)*+4&9! "'/#)%&%)-+*1!4*#!+*?-%)-! )''-()#&0)-!*+! #&!
-04*+&%)i+!30(&+&|8!)+!'"*-",!7*9")",8!//9!PD"UJ9!

!! !S)3,&,\+*+178! )+,*02*+,-! &#! S-+2*?+-! )+,*0+&6)-+&#*! !4"! .$2-"-! "! /"! <$! 0+/!
3$//+))$E!2)!)(2!.()-+G-!+02."-$2W8!"[!c-0+&4*18!X&0%*#-+&8!O"B!'&??)-!

!! !G&!%),,=!%Q*!2*00=78!0*#&6)-+*!&#!S-+2*?+-!)+,*0+&6)-+&#*!!4"!.$2-"-!"!/"!<$!0+/!
3$//+))$E!2)!)(2!.()-+G-!+02."-$2W8!"[!c-0+&4*18!X&0%*#-+&8!O"B!'&??)-9!

!! !G*!%),,=!*! )#! #-0-!?-2*0+-<!4)'*+1)-+*!*! #)'),)!4*#!%-+%*,,-!4)! )4*+,),=!30(&"
+&78! )+!G-!I)%%-#-!H9! E&!%30&!4)F8! &0+)-$-?!2*9")"6!K"-+*$"/$!5+*!2)!0$9"--$-(E!

:&+?*')!M4),-0*8!@-'&8!//9!CB"TZ9!

!! !{!/-11)()#*!1/*0&0*!/*0![*+*6)&78!)+!F/-*+!$/!5()-+8!+9!UA8!//9!CC"PT9!
!! 7]3&#%Q*!%-+1)4*0&6)-+*!13##&!%),,=!4)>>31&78!)+!D",,+#)"!0$!"*.;$-+--2*"!+!2*"

9")$,-$."8!+9!OZ"OJ8!//9!OU"BA9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !S*+,0-!gQ*,)178!)+!X-+-')8!K9!E&!%30&!4)F8!:*$8"-$=="*+!%+)+=$"6!&/!5*(#+--$,-"!
$35*+)0$-(*+8!5&01)#)-8![*+*6)&! E,*1,-!4*##.)+,*02)1,&!4*#!U!1*,,*'(0*!ABBPFp!
-0&! &+%Q*! )+<! Q,,/<\\___9>-+4&6)-+*2*+*6)&CDDD9-0?\[-#3'*"I0)2&,)66&0*"
[*+*6)&")#9Q,'#F9!

!! 7;+&!+3-2&!/-#),)%&!&(),&,)2&78! )+!'","!+!0$)-(*)$E!S-'3+*!4)!I&4-2&!K11*1"
1-0&,-!&##&!S&1&!*!&##*!/-#),)%Q*!&(),&,)2*!

!! !R3-2)!,*')!/*0!#&!0)%*0%&!3+)2*01),&0)&!4)!)+,*0*11*!+&6)-+&#*!E5;@Lg!PD�F78!)+!
A:T7!H(//+--$)(8!+9!J"O8!;+)2*01),=!4*?#)!1,34)!4)!@-'&!!G&!L&/)*+6&78!@-'&9!

!! !!g0&!?0&+4*!I&4-2&!*!&0*&!'*,0-/-#),&+&78!)+!4"9(*"-(*$(8!>*((0&)-9!



!IC$

B/-*(!

!! E%-+!S*%%Q)+)!K98!G-'(&04-!K98!L&#*0+-!59F8!!L)'3#&6)-+*!4)!3+!/0-?*,,-!4)4&,"
,)%-! 13!3+!/*0%-01-! %-+-1%),)2-!4*#!4*?0&4-!4&! 0*&#)66&0*! )+!-%%&1)-+*!4*##&!
'-1,0&!$&!K"+,-*$!0+/!A$,+#)(!)+//+!.(//+=$()$!0$!:"/"==(!B9"-+//$,.78!SN!/0*1*+"
,&,-!&##&!'-1,0&8!I&#*0'-!AU!4)%*'(0*!ABBU"CB!>*((0&)-!ABBZ9!

!

2449!

!"##$!

!! !"+,*+6)-+&#),=!*! )++-2&6)-+*!+*##&!/)&+)>)%&6)-+*!,*00),-0)&#*78! )+!B//"!*$.+*."!
0+/!5$")(!5+*02-(8!)+!'D7!S!'*$-$."!"//"!*"=$()"/$!2*9")$,-$."8!+9!C8!//9!UZ"ZC9!!

!! E%-+!S&1,0-!K98!S&1&+-2&!r9G98!H*00*)0&![959F8!!K!Mn/-!qBO<!-(1*02&0!*+e3&+,-!
1*!0*&#)6&78!)+!!(.$(/(#$"!:*(9/+3",!+!5*"-$.",8!+9!AU8!'&06-8!//9!ACT"APC!E-0&!
)+!Q,,/<\\1-%)-#-?)&//9)1%,*9/,\/4>1\CU\CUC9/4>F9!

!! !"+,0-436)-+*9! [&#3,&0*! /*0%Qo8! 2&#3,&0*! %-'*8! 2&#3,&0*! /*0! 4*%)4*0*78! )+!
S*%%Q)+)!K98!H3#)%)!H98!4"!8"/2-"=$()+!0$! $35"--(!2*9")(6!7)"!5*(5(,-"!3+-("

0(/(#$."8!H0&+%-K+?*#)8!5)#&+-8!//9!J"AD9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !N-2*!1)!2)2*!'*?#)-`78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$!+9!PB8!//9!T"U9!
!! !!"#!?-2*0+-!4*##*!%),,=78!)+!Y28(/+8!+9!J8!?*++&)-"'&06-9!

!! !"+,-0+-!&##&!/)&+)>)%&6)-+*!30(&+&!*!,*00),-0)&#*78!)+!B.-+,!0+!/+,!&!_(*)"0+,!0+!
#+(#*"<$"!$!2*9")$,3+8!:)0-+&!AB"CD!'&??)-9!

!! !S*+,0)! 1-%)&#)! &3,-+-')9! ;+q*1/*0)*+6&! 4)! &3,-"-0?&+)66&6)-+*! %-+,0-! #q*"
'&0?)+&6)-+*!1-%)&#*78!)+!K+0$-+**")+(8!+9!P9!

!! !I0*1*+,&6)-+*78! )+!L-#)8![98! &/! /"8(*(!)+//"!.*$,$6!D$,-*2--2*"=$()$E!.()0$=$()$!+!
5(/$-$.;+!0+/!/"8(*(8!M4)%)%#-!M4),-0*8!I-0,-?03&0-9!

!! !L&#2*66&! 2-.! %*0%&+4-78! )+!'"5$-"/$,3(!)"-2*"! ,(.$"/$,3(!+9!T! E1*,,*'(0*"
4)%*'(0*F9!

!! !"#!+3-2-!03-#-!4*##&!%),,=78!)+!K()$-(*8!+9!AD9!
!! !R3-2*!/0-%*430*!4)!>)+&+6)&'*+,-!4*##&!0)%*0%&<!&3,-+-')&!*!0*1/-+1&()#),=!

4*)! 4)/&0,)'*+,)78! '*()".;+! '"T*()8! +9! U8! %>09! Q,,/<\\___9)3&29*43\4&*1,\!
/3((#)%&6)-+)\%0-+&%Q*\U\%)+e3*Z9Q,'#9!

!! E%-+!5&,&11-+)!H9F8!!N&*1,!W11*02&,-0)-![*+*6)&78!'*()".;+!'"T*()8!+9!P8!%>09!
Q,,/<\\___9)3&29*43\4&*1,\/3((#)%&6)-+)\%0-+&%Q*\P\e3&,,0-Z9Q,'#9!

!

B/-*(!

!! "+,*02*+,-!&#!S-+2*?+-!+&6)-+&#*! !L)+4&%&,-!4*)!4)0),,)!*!e3*1,)-+*!30(&"
+&78!/0-'-11-!4&#!N)/&0,)'*+,-!I-#),)%Q*!M%-+-')%Q*!*!4&##.W11*02&,-0)-!
I-#),)%Q*! g*00),-0)&#)! 4*##&! S:"G8! @-'&8! A�! #3?#)-! E4)1/-+)()#*! &#! 1),-<!
Q,,/<\\___90&4)-0&4)%&#*9),\1%Q*4&\ZUUZP\ZUZTT"1)+4&%&,-"4*)"4)0),,)"*"! e3*"
1,)-+*"30(&+&"%-+2*?+-"+&6)-+&#*"/0-'-11-"4&#"4)/&0,)'*+,-"/-#),)%Q*"*%-+-9!

!



!I!$

2443!

%(/23$!

!! E&!%30&!4)F8!4"!.$--?!(..",$()"/+6!@$*+)=+6!Y"5(/$E!T(*$)(E!%+)+=$"8!H0&+%-K+?*"
#)8!5)#&+-9!

!

!"##$!

!! !;+&!%-++*11)-+*!%Q*!)++-2&78!)+!:&(0)*##)!X98!&/!*+.25+*(!0+//"!.$--?!+,$,-+)-+E!
,"##$![\n^"[\\Q8!M,&1!G)(0)8!5)#&+-8!//9!TCB"TPC9!

!! !L,0&,*?)*!*!1-??*,,)!/*0!#&!,0&1>-0'&6)-+*!30(&+&8!&++)!.OD78!)+!"+4-2)+&!H9!E&!
%30&!4)F8!4"!.$--?!(..",$()"/+6!@$*+)=+6!Y"5(/$E!T(*$)(E!%+)+=$"8!H0&+%-K+?*#)8!
5)#&+-8!//9!AA"TJ9!

!! !G.*%-+-')&!4*##&!%),,=!'*,0-/-#),&+&!*! #&!/0-'-6)-+*!4*#!13-!12)#3//-78! )+!
F/-*+!$/!5()-+8!+9!PT"PP8!//9!U"TB9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !R3-2-!?-2*0+-!*!?*1,)-+*!4*#!,*00),-0)-78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$("
)"/$E!+9!PO8!//9!T"Z9!

!! !I-#),)%Q*!/*0!#&!%&1&<!/0*2&#*!#.)?+-0&+6&!*!)#!1*'/#)%)1'-78!)+!B*.;$8$(!0$!,-2"
0$!2*9")$!+!*+#$()"/$E!+9!PJ8!//9!AC"AO9!

!! !:*+-2&<! -//-0,3+)1'-! )1,),36)-+&#*! *! 4*?0&4-! %3'3#&,)2-78! )+!B*.;$8$(! 0$!
,-20$!2*9")$!+!*+#$()"/$E!+9!PZ8!//9!T"Z9!

!! !W0&0)-!4)!#&2-0-8!#&2-0-!*!4)+,-0+)78!)+!F/-*+!$/!5()-+8!+9!PT"PP8!//9!ATU"APP9!
!! !S.k!3+!/0-(#*'&!+*##&!?*1,)-+*!4*##&!,0&+1)6)-+*`78! )+!F/-*+! $/!5()-+8!+9!PC8!

//9!T"AP9!
!! !N)*%)!&++)<!3+!()#&+%)-!*!3+!/0-?0&''&78!)+!F/-*+!$/!5()-+8!+9!PA8!//9!U"AD9!
!! ![*+*6)&8!)#!/-0,-!4*##*!)+2*+6)-+)78!)+!:(/$-$."!+0!M.()(3$"8!+9!T8!//9!PD"PT9!

!! !R*##*!/)*?Q*!4*##q&(31)2)1'-78!)+!!20(8+,-8!+9!A9!
!! !Gq&4*?3&'*+,-!4*#!/)&+-!4)!I&#*0'-78!)+!7*9")$,-$."!$)<(*3"=$()$8!+9!ACJ9!
!! !L,0&,*?)&!4)!)+,*02*+,-!/*0!/-#-'&0*78!)+!'(,+,!$)<(*3"=$()$8!+9!P"U9!

!! !@*%*+1)-+*!&#!2-#3'*!4)!:0*?-,,)![98!4"!.$--?!8$,$9$/+8!M)+&34)8!g-0)+-78!)+!B*"
.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$E!+9!PJ8!//9!CDT"CDP9!

!! !@*%*+1)-+*!&#!2-#3'*!4)!N)!X)&?)!I98!:&(*##)+)!I9!E&!%30&!4)F8!7*9")$,-$!$-"/$")$8!
G&,*06&8!@-'&"X&0)78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$E!+9!PZ8!//9!AZB"AJA9!

!! !![*+*6)&!)#!/-0,-!4*##*!)+2*+6)-+)78!)+!:(/$-$."!+0!+.()(3$"8!+9!T9!

!! !!K!/0-/-1),-!4*#!/)&+-!0*?-#&,-0*78!)+!Z2"--*(.")-$E!+9!A9!
!

B/-*(!

!! "+,*02*+,-!&#!4)(&,,),-!!"#!>3,30-!30(&+)1,)%-!4)!I&#*0'-78!H*1,&!4*##.;+),=8!I&"
#*0'-! C! -,,-(0*8! 4)1/-+)()#*! &#! 1),-<! Q,,/<\\___90&4)-0&4)%&#*9),\!1%Q*4&\!
UOZCA\UOZOJ")#">3,30-"30(&+)1,)%-"4)"/&#*0'-"-0?"+*##&'(),-"4*##&">*1,&"
4*##3+),&9!

!



!I"$

2440!

%(/23$!

!! E%-+!S*%%Q)+)!K9F!E&!%30&!4)F8!!-*"-+#$+!5+*!2)!<2-2*(!5(,,$9$/+8!H0&+%-K+?*#)8!
5)#&+-!

!

!"##$!

!! !L*02)6)!1-%)&#)<!2)+%-#)!1,03,,30&#)!*! )+*>>)%)*+6&78! )+!B*.;$8$(!0$!,-20$!2*9")$!+!
*+#$()"/$E!+9!PP"PU8!//9!AU"CD9!

!! !K#,*0+&,)2*!/*0!I-0,-!5&0?Q*0&78!)+!F/-*+!$/!5()-+8!+9!TO8!//9!AT"CT9!
!! !"#!%-+13'-!4*##&!e3&#),=!30(&+&78!)+!L&#6&+-!M9!E&!%30&!4)F8!4"!.$--?!,(,-+)$9$"

/+8!M4)6)-+)!4*##*!&3,-+-')*8!@-'&8!//9!AAU"ATD9!

!! !G)+**"?3)4&!/*0!#&![&0)&+,*!4)!&4*?3&'*+,-!4*#!I@:!4)!I&#*0'-78!)+!K&92298!
:"/+*3(O!8+*,(!2)!)2(8(!5$")(!2*9")$,-$.(!5+*! /"!.$--?!0+/!02+3$/"8!&,,)!4*#!
1*')+&0)-!"R;8!I&#*0'-9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !I0*'*11&!&#!4)(&,,),-!13!:9!H*00&0-8!4"!.$--?!)+//C$).+*-+=="!+! /"!*+-(*$."!0+/!
5$")(78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!PP"PU8!//9!CBB9!

!! !R*##*!/)*?Q*!4*##.&(31)2)1'-78!)+!!200(8+,-8!+9!A9!
!! !S&1*!)+!12*+4),&78!)+!:(/$-$."!+0!M.()(3$"8!+9!T8!//9!AD"AA9!
!! !G*!43*![*+*6)*78!)+!:(/$-$."!+0!M.()(3$"E!+9!J"O8!//9!ZZ"ZB9!

!! !g3,,&!#&!0)%%Q*66&!4*#!1*1,-!%-+,)+*+,*78!)+!K+-"8!+9!T"P9!
!! !G&!>0&+,3'&6)-+*!4*##&!%-'3+)%&6)-+*!1-%)&#*78!)+!&/!)2(8(!3+..")$,3(E!N&"

,&+*_18!5)#&+-9!

!! !"+,*02*+,-78! )+! &0++!5*(#+--$! -+,-$3()$")=+8!&,,)!4*#!%-+2*?+-8!X&11&+-!4*#!
:0&//&9!

!! !G&!e3*1,)-+*!4*##*!,&+?*+,)!*!#&!%-1,036)-+*!4*#!,*00),-0)-78!)+!B*.;$8$(!,-20$!
2*9")$!+!*+#$()"/$!8!+9!PT8!//9!T"AT9!

!! !hAPA!*!hAPC78!)+!B*.;$8$(!,-20$!2*9")$!+!*+#$()"/$!8!+9!PT8!//9!AP"AU9!

!! wGq-/)+)-+*!4)999!H0&+%*1%-!"+4-2)+&78!)+!&/!<$/(!*(,,(8!+9!T9!
!! !![-%&(-#&0)-!,*+4*+6)-1-9!I-2*0,=78!)+!F/-*+!$/!5()-+8!+9!PD8!/9!AC"AT9!
!! ![-%&(-#&0)-!,*+4*+6)-1-9!M#31)-+*78!)+!F/-*+!$/!5()-+8!+9!TB8!//9!U9!

!! ![-%&(-#&0)-!,*+4*+6)-1-9!I#30&#)1'-78!)+!F/-*+!$/!5()-+8!+9!TO8!//9!J"O9!
!

B/-*(!

!! "+,*02*+,-!&#!S-+2*?+-!1,34)!L)'3#&6)-+*!4*##&!/0)'&!1*43,&!4*#!g9"9K9!Eg0)(3"
+&#*! "+,*0+&6)-+&#*! 4*##qK'()*+,*F9! I0-%*11-! &##q&3,-'-()#*78! -0?&+)66&,-!
4&##qK"SS@M! EK11-%)&6)-+*! ",&#)&+&!/*0! )#!S-+1)?#)-!4*)!S-'3+)!*!4*##*!@*?)-+)!
4qM30-/&F78! @*??)-! M')#)&8! AP! +-2*'(0*8! 4)1/-+)()#*! &#! 1),-<!
Q,,/<\\___90&4)-0&4)%&#*9),\1%Q*4&\UDTPC\UDPDP"1)'3#&6)-+*"4*##&"/0)'&"
1*43,&"4*#",")"&",0)(3+&#*")+,*0+&6)-+&#*"4*##&'()*+,*"/0-%*11-"&##&3,-'-()#*9!



!I#$

!! "+,*02*+,-!&#!4)(&,,),-!!"#!>3,30-!30(&+)1,)%-!4)!I&#*0'-78!H*1,&!4*##.;+),=8!I&"
#*0'-! C! -,,-(0*8! 4)1/-+)()#*! &#! 1),-<! Q,,/<\\___90&4)-0&4)%&#*9),\1%Q*4&\!
UOZCA\UOZOJ")#">3,30-"30(&+)1,)%-"4)"/&#*0'-"-0?"+*##&'(),-"4*##&">*1,&"
4*##3+),&9!

!

2442!
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!! !S&1&!N)>>)%)#*78!)+!&//2,-*"=$()+!$-"/$")"8!+9!CT8!G&!R3-2&!:3&+4&8!5)#&+-9!
!

2459!

!"##$!

!! !K'()*+,*!*!/)&+)>)%&6)-+*!4*#!,*00),-0)-78!)+!X*,,)+)![98!H&#e3)!M98!K#(*0,)!598!&/!
9$/").$(!0$!$35"--(!"39$+)-"/+E!S#3/"S#38!5)#&+-9!

!! !K31,*0),=!*!0)2-#36)-+*!1-%)&#*!+*##.*#&(-0&6)-+*!4)!M+0)%-!X*0#)+?3*078!)+!F/"
-*+!$/!5()-+8!+9!J8!//9!T"AZ9!

!! E%-+!X*%%Q)!K9F8!!L3#!5*66-?)-0+-!'-4*0+-78!:(/$-$."!+0!M.()(3$"8!+9!U8!/9!UC9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !"+,0-436)-+*!u!H-+4&'*+,)!&'()?3)!4*##&!#*?),,)'),=!4*##&!/)&+)>)%&6)-+*78!)+!
M).$./(5+0$"!0$!7*9")$,-$."!+!:$")$<$."=$()+!T+**$-(*$"/+8!2-#9!"d!u!!G*?)1#&6)-+*!
*!S-+,*+6)-1-78!//9!CA"CZ8!H0&+%-K+?*#)8!5)#&+-9!

!! !"+,0-436)-+*! u!N*)! /-11)()#)! 31)! 4*##*! 0&//0*1*+,&6)-+)78! )+! M).$./(5+0$"! 0$!
7*9")$,-$."! +! :$")$<$."=$()+! T+**$-(*$"/+8! 2-#9! ["""! u! !@&//0*1*+,&6)-+)78! //9!
CU"TZ8!H0&+%-K+?*#)8!5)#&+-9!



!TD$

!! !K+%-0&!@)31-78!)+!D+.25+*"*+8!+9!AP!//9!POD"POT9!
!! !G*!0&?)-+)!4)!3+.*+%)%#-/*4)&78!)+!D$8$,-"!0$!2*9")$,-$."8!+9!C9!
!! !"#!/&*1*!4*##*!'*0&2)?#)*78!)+!X&1)#)%-!:9!+-!"/98!&/!5"+,+!0+//+!3+*"8$#/$+O!<(-("

#*"<$"!+!$33"#$)$!0+$!#$(8")$8!H0&+%-K+?*#)8!5)#&+-8!//9!AA"AO9!
!

2453!

%(/23$!

!! @2)=$()"3+)-(! 0+/! ,$,-+3"! +! .()-+)2-$! 0+//>F,,+*8"-(*$(8! W11*02&,-0)-! 13#!
1)1,*'&!&(),&,)2-!4*#!S*+,0-!L,-0)%-!4)![*+*6)&8!NKMLg""3&28![*+*6)&9!

!! E%-+!N&#!5&1-!@98!L(*,,)!H98!L%&,,30)+!G9F8!M,5/(*"=$()+!+!5*(9/+3$8!W11*02&,-"
0)-!13#!1)1,*'&!&(),&,)2-!4*#!S*+,0-!L,-0)%-!4)![*+*6)&8!NKMLg"";K[8![*+*6)&9!
!

!"##$!

!! !"#!'),-!4*##&!+3-2&!30(&+)66&6)-+*78!$/!K2/$)(8!+9!COU8!//9!ZD"OZ9!
!! !N)!&#%3+*!%&0&,,*0)1,)%Q*!*%-+-')%Q*!4*#!0)++-2-!*!0)31-!*4)#)6)-78! )+!B*.;$"

8$(!0$!!-20$!7*9")$!+!D+#$()"/$E!+9!AO8!//9!BA"AAD9!
!! !I0*1*+,&6)-+*7!&!L-''&!I98!X0)6)&0*##)!G98!K'&4*)!K9!E&!%30&!4)F8!D+#(/"3+)-$!

/(."/$!0>$#$+)+O!"--$!0+/!,+3$)"*$(E!%+)+=$"E![h!(--(9*+![\^m8!NKMLg8![*+*6)&9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !I0*1*+,&6)-+*78!)+!F/-*+!$/!5()-+8!+9!A8!//9!T"P9!
!! !I-#),)%&!&(),&,)2&<!&(),&6)-+)!+-+!-%%3/&,*9!Gq*1/*0)*+6&!-#&+4*1*78!)+!B*.;$"

8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!AJ8!//9!AUA"AUO9!
!! !S-+>#),,-8!/-,*0*!*!,*00),-0)-78!0*#&6)-+*!)+,0-43,,)2&!&##&!"!?)-0+&,&!4*#!S-+2*?+-!

!I&0&4)?'&!)+%*0,-9!G.&+&#)1)!,*00),-0)&#*!+*?#)!&++)!.JD78![*+*6)&8!CU"CZ!'&??)-9!
!! !"+,*02*+,-7! &#! "d!S-+2*?+-"S-+?0*11-!R&6)-+&#*!4*##.KRSLK8! G3%%&8!CP"CZ!

+-2*'(0*!E*4)69!')'*-F9!
!

2450!

!"##$!

!! !S-+2*+)*+6&!*%-+-')%&!*! %*+,0)! 1,-0)%)78! )+! 4C2<<$.$(!T+.)$.(!A(,,$+*E!+9!T8!
1*,,*'(0*9!

!! !"#!'-4*##-!4*##*!'*,0-/-#)! ,0&!1-??*,,)8!+-0'*!*! ,*%+-#-?)*78! )+!B552)-$!0$!
:(/$-$."!T+**$-(*$"/+8!+9!A9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !S&'()&0*!#&!/-#),)%&!4)1,0)(3,)2&78!)+!:"+,+!+!#2+**"E!+9!J8!'&??)-9!
!! !"#!I,%8!3+!4-%3'*+,-!4&!2&#3,&0*78!)+!H(//+--$)(8!@*?)-+*![*+*,-8!+9!P9!

!! E%-+!59!I)+%Q*0&F8!!G*!+3-2*!2)*!4)!12)#3//-78!)+!!"5+*+8!+9!OTB9!
!! !"!S*+,0)!L,-0)%)<!%-'*!)+,*02*+)0*78!)+,*02)1,&!)+!%$-"!T*+)-$)"E!+9!CO9!
!! !G.)+1*?+&'*+,-!3+)2*01),&0)-!4*##q30(&+)1,)%&78! )+,*02*+,-!&#!S-+2*?+-!+&6)-"

+&#*!!G.)+1*?+&'*+,-!3+)2*01),&0)-!4*##.30(&+)1,)%&78!I0*?&+6)-#8!CP"CZ!1*,,*'"



!T?$

(0*8!-0&!)+!B--$!0+/!'()8+#)(!)"=$()"/+!,2/!-+3"O!4>$),+#)"3+)-(!2)$8+*,$-"*$(!

0+//>2*9")$,-$."8!";K[8![*+*6)&!*4!)+!;0(&+)1,)%&8!+9!JA8!ABOA8!//9!U"B!E&##*?&,-F9!
!! !N&##.&((&+4-+-!&#!0)31-78!)+,*02*+,-!&#!%-+2*?+-!!N&##.&((&+4-+-!&#!0)31-78!

-0&! )+!I0-2)+%)&!4)!@-'&!u! !K11*11-0&,-!&##&!/3((#)%&! )1,036)-+*!*!/0-(#*')!
%3#,30&#)E!4"!K(,-*"!UA"//C"99")0()(!"/!*$2,(WO!:"))+//$!<(-(#*"<$.$!+!B--$!0+//"!

-"8(/"!*(-()0"8!L&2*##)8!@-'&9!
!

2452!

!"##$!

!! !S),,="'*0%*!*!%),,="/-,*0*78!/0*1*+,&6)-+*!&!X-#-?+)+)!598!!5"=$(!2*9")(!+!
5(-+*+8!H0&+%-!K+?*#)8!5)#&+-8!//9!J"AO9!

!! !"#! >&1%)+-!4*#!/-,*0*78!/0*1*+,&6)-+*!&!5&?+&?Q)!K98! &/! ,$,-+3"!0$!#(8+*)(!

0+//+!*+#$()$!3+-*(5(/$-")+8!H0&+%-!K+?*#)8!5)#&+-8!//9!J"AA9!
!! !G&!S-0,*!S-1,),36)-+&#*!*!)#!,*00),-0)-78!.$--?'/",,+8!+9!CC8!//9!T"U9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G*!+3-2*!2)*!4)!12)#3//-78!)+!!"5+*+8!+9!OTB!E?)3?+-F8!//9!JC"JU9!
!

K(,-*+!

!! '*'(0-!4*#!S-'),&,-! 1%)*+,)>)%-!4*##&!'-1,0&! !"+1*4)&'*+,)! 1,-0)%)8! 0)1-01&!
/*0!)#!>3,30-78!g0*+,-9!

!

2451!

%(/23$!

!! &/!)2(8(!/$9*(!P"*=")-$!0+//"!#+(#*"<$"8!2-#9!"[8!G*!0)%*0%Q*!E)+!%-##&(-0&6)-+*F8!
:&06&+,)8!5)#&+-9!

!

!"##$!

!! !X&1*!'&,*0)&#*!*!1%Q*'&!)+,*0/0*,&,)2-!/*0!#&!'-4)>)%&6)-+*!4*##.-0?&+)66&"!
6)-+*! 4*#! ,*00),-0)-78! )+! S*%%&0*##)! I9! E&! %30&! 4)F8! :(-+*+! +! 5$")$! 2*9")$,-$.$8!
H0&+%-K+?*#)8!5)#&+-8!//9!ADA"ACA9!

!! !G&!S-0,*!0*1,&30&9!M! #&!1)+)1,0&`78! )+!K'-0-1)+-!L9! E&!%30&!4)F8!'(,-$-2=$()+E!
*+#$3+!0+$!,2(/$E!+,5*(5*$"=$()+E!5&01)#)-8![*+*6)&9!

!! !G&!S-0,*!S-1,),36)-+&#*!*!)#!,*00),-0)-78!)+!.$--?'/",,+8!+9!CC8!//9!T"U9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !N-2*!Q&!1(&?#)&,-!#&!1)+)1,0&78!)+!:(/$-$."!+0!M.()(3$"8!+9!C8!/9!CO"CB9!
!! !G&!S-0,*!0*1,&30&78!)+!.$--?'/",,+8!+9!CC8!/9!AA9!

!

B/-*(!

!! !G&!%&1&!%-'*!/0)'&!%-+4)6)-+*!4)!2),&7!E1-??*,,-!*!1%*+*??)&,30&F8!@K"8!g*0"
6&!@*,*"g2![*+*,-8!J!/3+,&,*9!



!TC$

2464!

%(/23$!

!! M).$./(5+0$"!P+(#*"<$."!P"*=")-$!E%-+13#*+6&!?*+*0&#*!*!#&!2-%*!!",&#)&7!*!#*!
1)+?-#*!2-%)!0*#&,)2*!&##*!0*?)-+)!),&#)&+*F8!:&06&+,)8!5)#&+-9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !N*##&!e3&#),=!4*##&!#-,,&78!)+!g0*2)1&+!I9E&!%30&F8!K()-+0$,()!+!5$")(!.;$3$.(8!
K01*+&#*!S--/*0&,)2&8![*+*6)&9!

!! !K+%-0&!%),,=S#&11*78!)+!.$--?'/",,+8!+9!AJ8!//9!T"U9!
!

2465!

%(/23$!

!! E&!%30&!4)F8!K+==(#$(*)(!+!.*$,$8!H0&+%-K+?*#)8!5)#&+-9!
!! !E&!%30&!4)FE!'"5$-"/+!+!-+**$-(*$(6!:*(.+,,(!."5$-"/$,-$.(!+!2-$/$=="=$()+!0+/!-+**$"

-(*$(!$)!&-"/$"8!H0&+%-K+?*#)8!5)#&+-!E""!*4)69F9!
!

!"##$!

!! !H-0'&6)-+*!1-%)&#*!*!%-+4)6)-+)!?*+*0&#)78! )+!H-#)+!59!E&!%30&!4)F8!F5+*+!529"
9/$.;+E!/"8(*$!5299/$.$E!."5$-"/+!<$,,(!,(.$"/+8!H0&+%-K+?*#)8!5)#&+-8!//9!ACT"ATC9!

!! !;+!'-4*##-!/*0!#.31-!4*#!/&,0)'-+)-!*4)#)6)-!4)![*+*6)&78!4"!D$8$,-"!%+)+-"E!
+9!CO"CB8!//9!APT"AOT9!

!! !:#)!-1,&%-#)!&##&!,0&1>-0'&6)-+*78!)+!X*%%Q)!K9!E&!%30&!4)F8!4>+.()(3$"!$-"/$")"!

-*"!,8$/255(!+!,2,,$,-+)="8!H0&+%-K+?*#)8!5)#&+-9!
!! !M#-?)-!4*##&!%0)1)!30(&+&78!)+!S*%%&0*##)!I9!E&!%30&!4)F8!4"!.*$,$!0+/!#(8+*)(!2*"

9")(E!5&01)#)-8![*+*6)&8!//9!CZO"CBB9!
!! E%-+![),,&4)+)!59@9F8!!;1-!+3%#*&0*!4*#!,*00),-0)-!*!%-1,)!1-%)&#)78!)+!!"5+*+8!+9!

OAD8!//9!AAP"ACA9!
!! !"+,0-436)-+*9!;+!3+)%-!'-4*##-!'-+4)&#*!4)!30(&+)66&6)-+*78! )+!L)+?*0!I98!

M.()(3$"!5(/$-$."!+!5*(.+,,$!0$!2*9")$=="=$()+E!5&01)#)-8![*+*6)&8!//9!["""dd9!

!! !H-0'&6)-+*!1-%)&#*!*!%-+4)6)-+)!?*+*0&#)78! )+!B*.;$8$(!0$!!-20$!7*9")$!+!D+"
#$()"/$8!8!//9!ACT"ATC9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! ![*+*6)&<!4)(&,,),-!/*0!3+&!%),,=!u!N&##&!1/*%3#&6)-+*!&##&!/&0,*%)/&6)-+*78!)+!
'","9+//"E!+9!PTZ8!//9!AC"AT9!

!! !"+,*02*+,-78! )+!K&92298!!G&!1,03,,30&! )+431,0)&#*!4*#!5*66-?)-0+-!*! #*!/-#),)"
%Q*!>-0'&,)2*7E!Z2"0+*)$!@(*3+=8!+9!AJ9!

!! !"#!~0)31-|!*!#&!+3-2&!#*?)1#&6)-+*78!)+!.$--?'/",,+8!+9!AU"AZ8!/9!AC9!
!! !L/*0)'*+,&6)-+*9!K0%Q),*,,30&<!+-+!1)!%&'()&!1-#-!4&!4*+,0-78!)+!X2"/+/"8("

*(8!+9!C8!4)%*'(0*!ABJJ"?*++&)-ABJO8!//9!CA"CT9!
!

B/-*(!

!! !"+431,0)&!%Q)')%&!*!,*00),-0)-78!1%*+*??)&,30&!43*!/&0,)8!@K""g[9!



!T!$

2466!

%(/23$!

!! E&!%30&!4)F8!A"/!9/(..(!0+$!<$--$!"//C+X2(!.")()*9!&/!.()</$--(!-*"!5*(5*$+-"*$!+!$)"
X2$/$)$!+!/+!3+0$"=$()$!0+//+!<(*=+!5(/$-$.;+E!5&01)#)-8![*+*6)&9!

!! E*49F!M/!0+,5$/<"**(! $33(9$/$"*$(8!:31,&2-!:)#)8!X&0%*#-+&! E2*01)V+! %&1,*##&+&!
4*! 4(! ,5*+.(!+0$/$=$(!4*!I)#&0!K#%&#�8! r3&+!K+,-+)-!K+,*e3*0&! Y! r*1�1!:&?-!
N�2)#&F9!

!

!"##$!

!! !"#!'*0%&,-!*4)#)6)-8! )#!13-! >3+6)-+&'*+,-!*! )!13-)!*>>*,,)78! )+!K&92298!B,,+--(!
0+/!-+**$-(*$(E!5(/$-$."!2*9")$,-$."!+!5*(9/+3"!0+//"!.","E!K01*+&#*!S--/*0&,)"
2&8![*+*6)&9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G.*4)#)6)&!+*##q&,,3&#*! %0)1)! ),&#)&+&78! )+! "R;! G)?30)&8! 4"!5(/$-$."!0+//"! .","! $)!
&-"/$"!+!4$#2*$"E!"R;!:*+-2&9!

!! !I0*>&6)-+*78! &![*+,30&!R9! E&! %30&!4)F8! 4+! -*",<(*3"=$()$! -+**$-(*$"/$!)+//C"*+"!

)(*0"(*$+)-"/+!0+//"!4"#2)"!0$!%+)+=$"8!]3&4*0+)!4*!G&!0)2)1,&!2*+*,&8!5&01)#)-8!
[*+*6)&8!//9!U"O9!

!! !N&##&!/&0,*!4*?#)!)+e3)#)+)78!)+!'","9+//"8!+9!PCO9!

!! !L/*0)'*+,&6)-+*<!+-+!1)!%&'()&!1-#-!4&!4*+,0-78!)+!Z2"/+/"8(*(8!+9!C9!
!! !G&!%),,=!%&/),&#)1,)%&78!)+!Z2+,-$()$!0$!(*#")$=="=$()+8!+9!T8!//9!ZJ"ZB9!
!

2467!

%(/23$!

!! E&!%30&!4)F8!'"5$-"/+!+!-+**$-(*$(6!:*(.+,,(!."5$-"/$,-$.(!+!2-$/$=="=$()+!0+/!-+**$"
-(*$(!$)!&-"/$"8!H0&+%*1%-!"+4-2)+&!H0&+%-K+?*#)8!5)#&+-9!

!! E%-+!S*%%&0*##)!I9F! E&!%30&!4)F8!D$,")"3+)-(!+!,5+.2/"=$()+!)+$!.+)-*$!,-(*$.$8!
H0&+%-K+?*#)8!5)#&+-9!

!! E%-+!K0%&+?*#)!H9!*!R&04-%%)!K9F8!B)"/$,$!0+/!*2(/(!0$!"/.2)$!*+0$-$!5*$3"*$!)()!

,"/"*$"/$!)+//(!,8$/255(!0+//>$)</"=$()+!$)!&-"/$"8!;>>)%)-!4*##*!/3((#)%&6)-+)!3>>)"
%)&#)!4*##*!SM8!G311*'(30?-9!

!

!"##$!

!! !S&/),&#*!*!,*00),-0)-78!)+!"+4-2)+&!H9!E&!%30&!4)FE!'"5$-"/+!+!-+**$-(*$(6!:*(.+,,(!.""
5$-"/$,-$.(!+!2-$/$=="=$()+!0+/!-+**$-(*$(!$)!&-"/$"8!H0&+%-K+?*#)8!5)#&+-8!//9!J"AP9!

!! !I-#),)%&!*%-+-')%&!*!%*+,0)!1,-0)%)!+*#!5*66-?)-0+-78!)+!KRSLK!E&!%30&!4)F8!B--$!
4*#!'()8+#)(!)"=$()"/+!,2//"!5(/$-$."!0+//C$)-+*8+)-(!5299/$.(!)+$!.+)-*$!,-(*$.$!
0+/!K+==(#$(*)(E!!"/+*)(E!Q["QQ!<+99*"$(![\ah8!S-'3+*!4)!L&#*0+-8!L&#*0+-9!

!! E%-+!S*%%&0*##)!I9F8!!S-'*!*!/*0%Qo! #.)+,*02*+,-!+*)!%*+,0)!1,-0)%)78! )+!S*%%&"
0*##)!I98!"+4-2)+&!H9!E&!%30&!4)F8!D$,")"3+)-(!+!,5+.2/"=$()+!)+$!.+)-*$!,-(*$.$8!
H0&+%-K+?*#)8!5)#&+-8!//9!J"AJ9!



!T"$

!! !;+!%-+2*?+-!1*+6&!)+,*0#-%3,-0)78!)+!S*%%&0*##)!I98!"+4-2)+&!H9!E&!%30&!4)F8!D$,""
)"3+)-(!+!,5+.2/"=$()+!)+$!.+)-*$!,-(*$.$8!H0&+%-K+?*#)8!5)#&+-8!//9!CDA"CDB9!

!! !I0*>&6)-+*78!&!g&Y#-0!r9G98!L&0,-0)-!:98! &!#$(.;$!0$!,$32/"=$()+!)+//>(*#")$==""

=$()+!0+/!-+**$-(*$(8!H0&+%-K+?*#)8!5)#&+-9!
!! !"+,0-436)-+*7!&!S&>)*0-!S98!'(35+)0$(!0+/!'"5$-"/+8!:&06&+,)8!5)#&+-9!!
!! !N*%*+,0&'*+,-!*!&3,-?*1,)-+*78!)+!T+**$-(*$(E!2(3(E!.$--?8!+9!C"T8!g0*+,-9!

!! [-%)!4*##qM).$./(5+0$"!M2*(5+"8!:&06&+,)8!5)#&+-<!!K%%3'3#&6)-+*7p!!K#)'*+"
,&6)-+*7p!!K0*&!%-''*0%)&#*7p!!K3,-'&6)-+*!u!K1/*,,)!*%-+-')%)7p!!K3,&0"
%Q)&7p!!K6)-+&0)&,-!/-/-#&0*7p!!X)1-?+-!u!M%-+-')&7p!!X-)%-,,&??)-7p!!S*+"
1)'*+,-7p! !S-+13'-7p! !",&#)&! u!K1/*,,)! *%-+-')%)7p! !G-%&#)66&6)-+*7p! !5&#"
,Q31)&+*1)'-7p!!5*0%&,-!4*#!#&2-0-7p!!53#,)+&6)-+&#*7p!!W1b&0!G&+?*7p!!I)&"
+)>)%&6)-+*!*%-+-')%&7p!!I)&+)>)%&6)-+*!4*'-?0&>)%&7p!!I#312&#-0*78!!@&//-0"
,)!4)!/0-436)-+*7p!!g*00),-0)-7!EABJZ"ABOCF9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G&!NS!4-/-!)#!CD!?)3?+-78!)+!.$--?'/",,+8!+9!B8!//9!C"Z9!
!! !G*!/&0,*%)/&6)-+)!1,&,&#)!+*##.*%-+-')&!+&6)-+&#*78!)+!.$--?'/",,+8!+9!J8!//9!CJ"TD!

!! &/! -+**$-(*$(O!3+..")$,3(!0$!5*(02=$()+!+!0$!2,(E! "1,9!g*%9!/*0!:*-'*,0)! !:9!
NqK0%-78!5&+,-2&9!

!
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!! !G&!4-'&+4&!)'/0-%0&1,)+&()#*78!)+!M.()(3$"!:299/$."8!+9!C"T8!//9!PJ"UT9!

!! !I0*>&6)-+*7! &! [*+,30&! R98! 4+! -*",<(*3"=$()$! -+**$-(*$"/$! )+//>"*+"! )(*0"

(*$+)-"/+!0+//"!/"#2)"!0$!%+)+=$"E!5&01)#)-![*+*6)&9!

!! !;+&!+3-2&!(&1*!1-%)&#*!/*0!#-!12)#3//-!4*#!5*66-?)-0+-78!)+!B*.;$8$(!0$!!-2"
0$!7*9")$!+!D+#$()"/$!+9!T"P\ABJU8!//9!J"AD9!

!! !M#!'-4*#-!4*!4*1&0-##-9!G-1!+3*2-1!&1/*%,-1!4*! #&!%3*1,)-+!'*0)4)-+&#78! )+!
'6B6768!+9!TA8!/9!PC9!

!! !"#!/&,0)'-+)-!*4)#)6)-<!3+.)/-,*1)!/-#),)%&78!)+!.$--?'/",,+8!+9!U"Z8!//9!AU"CZ9!
!! !I*0%Qo!%),,=S#&11*78!)+!.$--?!'/",,+8!+9!A8!/9!T"U9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !L,03,,30*!%-+1)#)&0)!*!'*0%&,-!4*#!#&2-0-78!)+!7)$-?!:*(/+-"*$"8!+9!Up!,0&436)-"
+*!>0&+%*1*!)+!'*$-$X2+,!0+!/Cp.()(3$+!5(/$-$X2+8!+9!CZ!EABJJF9!

!! !"+,*02*+,-7!)+!K&92298!D$+X2$/$9*$(!-+**$-(*$"/+!+!.+)-*$!,-(*$.$!5&01)#)-8![*+*6)&9!
!! !"+,*02*+,-7!)+!K&92298!7,.$*+!0"//"!.*$,$!(!0"/!."5$-"/$,3(!$)!.*$,$d8!K#>&+)8!@-'&9!
!
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!! E%-+!S*%%&0*##)!I9F!E&!%30&!4)F8!!@)1&+&'*+,-!*!1/*%3#&6)-+*!+*)!%*+,0)!1,-0)%)78!
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!! !G.&%%3'3#&6)-+*!+*#!1*,,-0*!*4)#)6)-78!)+!"+4-2)+&!H98!&!%30&!4)8!4(!,5*+.(!+0$"
/$=$(!E"""!*49F!5&01)#)-8![*+*6)&9!

!! !X&1*!'&,*0)&#*!*!1%Q*'&!)+,*0/0*,&,)2-!/*0!#&!'-4)>)%&6)-+*!4*##q-0?&+)66&6)-+*!
4*#!,*00),-0)-78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!U\ABJP8!//9!ADA"ACC9!

!! E%-+!S*%%&0*##)!I9F8! !L,-0)*!4)! >&+,&1')!*!4)! %0)1)9! "!~/)&+)!4q*'*0?*+6&|!4*#!
ABJP78!)+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!U\ABJP8!//9!AAB"APA9!

!! !;+!%-+2*?+-!1*+6&! )+,*0#-%3,-0)78! )+!B*.;$8$(!0$!,-20$!2*9")$!+!*+#$()"/$8!+9!
U\ABJP8!//9!CDA"CDB9!

!! !M>>*,,)!,*00),-0)&#)!4*#!%-+>#),,-<!4&,)!4)!>&,,-!*!#-0-!)+,*0/0*,&6)-+*78!)+!X*##)!K9!
E&! %30&!4)F8!'$--?!+! -+**$-(*$(O!5$")$<$."=$()+!+! .()</$--(8!S--/*0&,)2&!*4),0)%*!
M%-+-')&!*!S-''*0%)-8!R&/-#)8!//9!ZA"OAp!-0&!&+%Q*!)+!h&0#&+4*0!g98!X-4*+"
1%Q&,6!h98!@-40)?3*6"G-0*1! r9! Eh?9F8! !-"0-E!:/")2)#!2)0! ,-q0-$,.;+*!f()</$R-8!
@�gh8!K&%Q*+8!ABJOF9!

!! !"+,*02*+,-7!)+!X*##)!K9!E&!%30&!4)F8!'$--?!+!-+**$-(*$(O!5$")$<$."=$()+!+!.()</$--(8!
S--/*0&,)2&!*4),0)%*!M%-+-')&!*!S-''*0%)-8!R&/-#)8!//9!PO"UD!*!ADZ"ADJ!!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G&!1/*%3#&6)-+*!*4)#)6)&78!)+!&!'(),$#/$8!+9!U9!
!! !I0-?*,,)!1/*%)&#)<!0)#&+%)-!-!%0)1)!4*#!1)1,*'&78!)+!4(!,.()-*(!0$!./",,+!,2/!-+**$"

-(*$(6! &)$=$"-$8"!."5$-"/$,-$."!+! /(--+!,(.$"/$!"!K$/")(8!K,,)!4*#!1*')+&0)-!13##&!
%&1&!)+4*,,-!4&#!S-'),&,-!4)!-%%3/&6)-+*!4)!2)&!S9!5&0n!*!2)&!S)#*&!5)#&+-!*!
4&)!4-%*+,)!4*#!G&(-0&,-0)-!4)!!I0-436)-+*!4*#!,*00),-0)-78!H&%-#,=!4)!K0%Q),*,"
,30&!4*#!I-#),*%+)%-!4)!5)#&+-8!CJ"CO!?)3?+-8!')'*-8!//9!ZT"ZJ9!

!! !I0-?*,,)!1/*%)&#)p!0)#&+%)-!-!%0)1)!4*#!1)1,*'&`78!)+!4(!,.()-*(!0$!./",,+!,2/!-+*"
*$-(*$(E!I-#),*%+)%-!4)!5)#&+-!E*49!')'*-?0&>&,&F9!

!
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!! E%-+!S&#&()!N9F8!!L3##q31-!%&/),&#)1,)%-!4*#! ,*00),-0)-78! )+!B*.;$8$(!0$!!-20$!7*"
9")$!+!D+#$()"/$!+9!C\ABJT8!//9!T"CDp!-0&! )+!G311-!:9!E&!%30&!4)F8!M.()(3$"!+!

T+**$-(*$(E!H0&+%-!K+?*#)8!5)#&+-8!//9!CDU"CCCp!-0&!&+%Q*!)+!h&0#&+4*0!g98!X-"
4*+1%Q&,6!h98!@-40)?3*6"G-0*1! r9! Eh?9F8! !-"0-E!:/")2)#!2)0! ,-q0-$,.;+*!f()"
</$R-8!@�gh8!K&%Q*+8!ABJOF9!

!! E%-+!I&,&11)+)!N9F8!!@)*'*0?-+-!)!1)1,*')!30(&+)78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!
D+#$()"/$8!+9!A\ABJT8!//9!JA"OC9!

!! E&!%30&!4)F8!!G&!,*00&!k!4)!N)-9!G*,,*0&!/&1,-0&#*!4*##.&(&,*!:)-2&++)!(&,,)1,&!
H0&+6-+)78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+#$()"/$8!+9!C\ABJT8!//9!OB"ADO9!

!! !]3&#%Q*!43(()-!13#!0*44),-!4&!&(),&6)-+*78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!D+"
#$()"/$8!+9!T"P\ABJT8!//9!AUA"AUZ9!

!! !G.)+431,0)&!4*##*!%-1,036)-+)!4)!'*66)!4)!,0&1/-0,-!+*##q*%-+-')&!),&#)&+&78!)+!
7*9")$,-$."8!+9!ZA8!//9!AA"AJ9!
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!! !G*!>-06*!1-%)&#)!*!#q31-!4*##q*+,*!0*?)-+*78!)+!@-,*##)!M9!E&!%30&!4)F8!A"/!D+#$("
)"/$,3(!"//"!D+#$()+8!)#!53#)+-8!X-#-?+&!

!! E)+!%-##&(-0&6)-+*F!:*(.+,,(!+0$/$=$(! $)02,-*$"/$=="-(!+!.(33$--+)="!5299/$."E!

S"@"MS!5)#&+-!E*49!')'*-?0&>&,&F9!
!! E)+!%-##&(-0&6)-+*F8!!I*0!3+!/)&+-!4)!12)#3//-!4*#!:-%*&+-78! )+!4"!5*(#*"3"

3"=$()+!$)!!"*0+#)"8!+9!PT"PP9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !"+,*02*+,-78!)+!!.2(/"!+!/(--"!0$!./",,+8!H&%-#,=!4)!K0%Q),*,,30&8!H)0*+6*9!
!
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!! E&!%30&!4)F8!4(!,5*+.(!+0$/$=$(8!5&01)#)-8![*+*6)&! E""!*498!ABJTp! """!*49!ABJPp! "[!
*49!ABJZp![!*49!ABJOF9!

!! E%30&!4*##.*4)69!),&#)&+&F8!5)%Q&*#!X&00&,,!X0-_+8!&)-*(02=$()+!"//>+.()(3$"!5(/$"

-$."O!/"8(*"-(*$E!.(),23"-(*$E!#(8+*)(!+!$35*+,+8!H0&+%-K+?*#)8!5)#&+-8!/9!AA9!
!
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!! !"+,0-436)-+*7!)+!"+4-2)+&!H9!E&!%30&!4)F8!4(!,5*+.(!+0$/$=$(8!5&01)#)-8![*+*6)&8!
//9!["""d[9!

!! !Gq)+4&?)+*! 13#! 2&#-0*! &??)3+,-! %-+! /&0,)%-#&0*! 0)?3&04-! &##q)+431,0)&78! )+!
K&92298!B)"/$,$!3+-(0(/(#$.;+!0+//+!,-"-$,-$.;+!+.()(3$.;+! $-"/$")+8!S-'3+)"
,=8!5)#&+-9!

!! !I0-?0*11-!,*%+)%-!*!'*0%&,-!4*#!#&2-0-78!)+!"+4-2)+&!H9!E&!%30&!4)F8!4(!,5*+.(!
+0$/$=$(8!5&01)#)-8![*+*6)&8!//9!AJT"AJJ9!

!! !g*-0)&!*!/0&,)%&!4*##&!#-%&#)66&6)-+*!)+431,0)&#*78!)+!B*.;$8$(!0$!!-20$!2*9")$!+!
D+#$()"/$!+9!A\ABJC8!//9!TA"JJp!-0&!&+%Q*!)+!G311-!:9!E&!%30&!4)F8!M.()(3$"!+!

T+**$-(*$(8!H0&+%-K+?*#)8!5)#&+-9!

!! !G&!0)1,03,,30&6)-+*!4*#!/-#-!)+431,0)&#*!4)!I-0,-!5&0?Q*0&9!I0*'*11&78!)+!B*"
.;$8$(!0$!!-20$!2*9")$!+!D+#$()"/$!+9!T\ABJC8!//9!T"J9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! wS-'*!+&1%-+-!#*!%),,="#&?*0w8!)+!!+""9$-"*+8!+9Z9!

!! !G&!0)1,03,,30&6)-+*!4*#!/-#-! )+431,0)&#*!4)!5&0?Q*0&9!I0*'*11&78! )+!B*.;$8$(!
0$!!-20$!7*9")$!+!D+#$()"/$8!+9!T8!//9!T"J9!

!! !M%-+-')&!*!;0(&+)1,)%&78!)+!H(//+--$)(!0+//"!!(.$+-?!0$!!-20$!:(/$-$.$E!+9!O"B9!
!
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!! E%-+!:&(0)*##)!X98!@-'&+-!598!@-66)8!@98!L*%%Q)!X98!g3,)+-!K9F8!!@*#&6)-+*!?*+*0&#*9!
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)"=$()"/+!0+//CBY'!B8!E&!%30&!4)!L*&11&0-!G9F8!M4)#&0,8!:*+-2&8!//9!U"PO9!
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!! !G*!43*!2)*!4*##.*%-+-')&! %)+*1*78! )+!L&06)!K'&4k!M9! E&! %30&F8!B)-(/(#$"!0$!
,.*$--$!.$)+,$8!H0&+%-K+?*#)8!5)#&+-9!

!! D"55(*-$!-*"!5$")$<$."=$()+!+.()(3$."!+!5$")$<$."=$()+!-+**$-(*$"/+8!"1,),3,-!4)!;0"
(&+)1,)%&!4*##&!H&%-#,=!4)!K0%Q),*,,30&8!;+)2*01),=!4*?#)!1,34)!!G&!L&/)*+6&78!@-'&9!

!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !"+,*02*+,-!&##&!A�!g&2-#&!0-,-+4&9!K+&#)1)!%0),)%&!4*##&!&6)-+*!4)!%-+1*02&6)-"
+*78! )+!KRSLK8!B--$!0+/!nr!'()8+#)("'()#*+,,(!)"=$()"/+!0+//CBY'!B!E&!%30&!
4)!L*&11&0-!G9F8!M4)#&0,8!:*+-2&8!/9!ZT9!

!! !"+,*02*+,-!&##&!C�!g&2-#&!0-,-+4&9!G&!/&0,*%)/&6)-+*!/-#),)%&!/*0!#&!4)>*1&!4*)!
%*+,0)! 1,-0)%)78! )+! KRSLK8! B--$! 0+/! nr! '()8+#)("'()#*+,,(! )"=$()"/+!

0+//CBY'!B!E&!%30&!4)!L*&11&0-!G9F8!M4)#&0,8!:*+-2&8!/9!ADD"ADP9!
!! UG*!1*,,*!1-0*##*!4*##&!>)#)(31,&78!)+!'()-*(5(-+*+8!'&??)-!

!! !R3-2&!>&1*!+*#!IL";I78!)+!'()-*(5(-+*+8!'&??)-!
!! !]3&+4-!)#!%&/),&#*!4)2*+,&!>&1%)1'-78!)+!'()-*(5(-+*+8!'&??)-!
!! !M4!-0&`78!)+!'()-*(5(-+*+8!#3?#)-!

!! !Gq)+,*0+&6)-+&#*!4*)!/&40-+)78!)+!'()-*(5(-+*+8!#3?#)-!
!! !G&!4)%Q)&0&6)-+*!4)!2-,-!4)!"+4-2)+&78!)+!K()0(!)2(8(8!#3?#)-9!
!
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!! !G&!/0-436)-+*!4)!%&1*!/*0!&(),&6)-+*!+*#!/0-%*11-!*%-+-')%-78!)+!H(//+--$)(!
0+//"!M.()(3$"!:299/$."8!+9!AJp!-0&!1,&! )+! "+4-2)+&!H9! E&!%30&!4)F8!4(!,5*+.(!
+0$/$=$(8!5&01)#)-8![*+*6)&8!ABJC8!//9!ZT"ADC9!

!! !R-04!*!L34!)!+3-2)!,*0')+)!4)!3+!/0-(#*'&!+&6)-+&#*78!)+!K&92298!Y(*0!+!!20!$!
)2(8$!-+*3$)$!0$!2)!5*(9/+3"!)"=$()"/+8!K,,)!4)!S-'3+),=8!5)#&+-9!

!! !"+,*02*+,-7!)+!KRSLK8!U:+*!2)"!*+8$,$()+!.*$-$."!0+/!5*(9/+3"!0+$!.+)-*$!,-("

*$.$W6!B--$!0+/!!+3$)"*$(!0$!!-20$(!0+//CBY'!B!0+/!j"n!,+--+39*+!P299$(![\a]8!
M49!:0&>)%&!G9I9!:*+-2&9!

!! !"#!'*%%&+)1'-!4*#!1-,,-12)#3//-78!:*(9/+3$!0+/!,(.$"/$,3(8!+9!PP8!//9!OD"BJ9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !G&!4)1-%%3/&6)-+*!-%%3#,&!&3'*+,&78!)+!M,5"),$()+8!+9!AT9!
!! !W/)+)-+)!&!%-+>0-+,-78!)+!M,5"),$()+8!+9!AT9!

!! !I0-1/*,,)2*!*!1,0&,*?)&!4*##&!1)+)1,0&!)+!M30-/&78!)+!K,,)!4*#!"!"+%-+,0-8!I&0)?)!
CZ"CJ!>*((0&)-8!)+!H(//+--$)(!0+//"!k!(.$+-?!0$!,-20$!5(/$-$.$k8!+9!T9!!

!! !"#!'*%%&+)1'-!4*#!1-%)&#)1'-7E!)+!:*(9/+3$!0+/!!(.$"/$,3(8!+9!PP9!
!! !Gq*1/*0)*+6&!+*##*!)1,),36)-+)!*!#&!e3*1,)-+*!4*%)1)2&!4*)!+3-2)!1,03'*+,)!3+)"

,&0)!(&1*78!)+!4(39"*0$"!,(.$"/$,-"8!+9!A9!

!! !W()*,,)2)! )+)6)&,)2&! 1,03'*+,)! 4*#! '-2)'*+,-! 3+),&0)-! 4*)! #&2-0&,-0)78! )+!
4(39"*0$"!,(.$"/$,-"8!+9!C9!
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!! !G*!%&0)%Q*!/-#)6)*1%Q*!+-+!)'/*4)1%-+-!#*!'&+)>*1,&6)-+)!4)!'&11&!/0-'-1"
1*!4&#!'-2)'*+,-!1,34*+,*1%-9!"#!IL";I!k!%-00*1/-+1&()#*78!)+!4(39"*0$"!,("

.$"/$,-"8!+9!T9!

!! !"!0&//-0,)!>0&!/&0,),-!*!'-2)'*+,-78!)+!!+--+!#$(*)$8!?*++&)-9!
!! !I0*'*11&78!0*#&6)-+*!&4!3+!%-+2*?+-!4*##&!H"59!

!

B/-*(!

!! 7)!,+.(/(!0$!$)02,-*$"!$)!&-"/$"8!%-##&(-0&6)-+*!&##&!1%*+*??)&,30&!)+!AC!/3+,&"
,*!&##&!@K""g[9!
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!! !G&!+3-2&!1,0&,*?)&!4*#!%&/),&#*!*! #*!13*!4)2*0?*+6*! )+,*0+*78! )+!Z2$)0$.$8!+9!
AO9!

!! !"#!'*%%&+)1'-!4*#!1-,,-12)#3//-78!)+!:*(9/+3$!0+/!!(.$"/$,3(8!+9!PP9!
!

D+.+),$()$E!*",,+#)+E!,.*$--$!(..",$()"/$E!)(-+!

!! !L,0&,*?)&!4*##&!%-+,*1,&6)-+*!1-%)&#*78!)+!'()-+,-"=$()+!,(.$"/+!+!3(8$3+)-(!

(5+*"$(8!KSIWG!*4),-0*8!@-'&9!
!
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!! E%-+!X-+,&4)+)!I9!*!I)66-0+-!K9F8!K+==$!5+*!$)0$8$02"*+!$!/$8+//$!0$!"2-(3"=$()+!

)+//>$)02,-*$"!$-"/$")"O!*"55(*-(!0$!*$.+*."8!S"@N!M4),-0*8!5)#&+-9!
!! E%-+! G*-+&04)! L9F8! !-*2--2*"E! 0$)"3$."! +! 5*(9/+3$! 0+//>$)02,-*$"! $)! 739*$"8!

S*+,0-!0*?)-+&#*!/*0!#-!12)#3//-!*%-+-')%-!4*##.;'(0)&8!I*03?)&9!
!! 7)>$)0"#$)+! ,2//>$)02,-*$"! 239*"8! S*+,0-! 0*?)-+&#*! /*0! )#! I)&+-! 4)! L2)#3//-!

M%-+-')%-!4*##q;'(0)&!*4),-0*!E*4)6)-+*!')'*-?0&>&,&8!&!1,&'/&!+*#!ABZOF9!

!! E%-+!S-##)4=!K9F8!4(."/$=="=$()+!$)02,-*$"/+!+!5(/$-$."!0$!,8$/255(8!5&01)#)-8![*+*6)&9!
!
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!! E%-+!X*%%Q)!K98!S*%%&0*##)!I9F8!!S-'*!*!/*0%Qo!#&!/)&+)>)%&6)-+*!0*?)-+&#*78!)+!
4"!5$")$<$."=$()+!*+#$()"/+O!5*(9/+3$!0$!-+(*$"!+!3+-(0(!)+//+!+,5+*$+)=+!$-""

/$")"! +! ,-*")$+*"! cB--$! 0+/! '()8+#)(! &)-+*)"=$()"/+! ,-+,,(! -$-(/(s8!5&01)#)-8!
[*+*6)&9!

!! !L%*#,*!/0-43,,)2*!*!12)#3//-!4*#!5*66-?)-0+-78!)+!B*.;$8$(!0$!!-20$!7*9")$!+!
D+#$()"/$8!+9!T8!//9!PU"PO9!

!! !G-!12)#3//-!#-%&#)66&()#*78!)+!S-##)4=!K98!"+4-2)+&!H9!E&!%30&!4)F8!4(."/$=="=$()+!
$)02,-*$"/+!+!5(/$-$."!0$!,8$/255(8!5&01)#)-8![*+*6)&8!//9!!
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/+34!')!A+&6)4!8N!L#*:!8;9N4!1:!;:!

!! !6+$+2-#!$&$!S!=-($+T/#$.:!7/!(%&!F%)%*&!S!0&$!U+()*+34!')!A+&6)4!V8!L#*:!8;9N:!
!! !"#!6+$+2-#!.+/!IJJJ:!W$>%$-)O!0&$!/#!)+**#F+*L#34!789,$#:4!N!L#,:!8;9N:!
!! !!6+$+2-#X0#$.-.#)-:! 7$.&'-$#@!Y"+,#*+! -/! )%*-(L&! #.! #/)*-! F#))&*-! +0&$&L-0-Z4!

B-$)+*'-()#!.-!R:![&1E4!789,$#:4!88!L#,:!8;9N4!1:!\:!
!! !?*&L+L&*-#!1+*!-!1*&((-L-!#LL-$-()*#)&*-!0&L%$#/-:!G-))O4!-$.%()*-+!+!)+0$&"

/&,-+:!]!-$!,-&0&!-/!$&()*&!F%)%*&34!')!A+&6)4!IV!,-%:!8;9N:!

!! !?#*/-#L&!.+-!1-#$-!1+*!6+$+2-#!1*-L#!.-!'#*#*+!/#!,-%$)#34!')!A+&6)4!I<!,-%:!8;9N:!
!! !W$#!L+)*&1&/-)#$#!1+*!%$-*+!0+$)*&!+!1+*-F+*-#:!D#*O!P%+()&!-/!F%)%*&!.+/!)*#"

(1&*)&!0-))#.-$&^34!')!A+&6)4!IJ!/%,:!8;9N:!

!! !D1+0-#/-()-!.+//#!(-L%/#2-&$+!#!0&$'+,$&!-LL#,-$#$&!)#$)+!1&((-H-/-!Y0-))O!F%"
)%*+Z:!C!#.+((&!,-&0K-#L&0-!6+$+2-#_34!')!A+&6)4!I<!&)):!8;9N:!
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!! !G*-(-!.+,/-!#//&,,-@!1#*/#! 7$.&'-$#4!1#.*+!.+//>&((+*'#)&*-&:!G#(#4! />%/)-L#!)*-$"
0+#:!W$!L+*0#)&!.-()&*)&!.*&,#)&!.#/!)%*-(L&34!')!A+&6)4!A!$&':!8;9N4!1:!8V:!

!! !`*#$0+(0&! 7$.&'-$#! -$)+*'-+$+!$+/!.-H#))-)&!#1+*)&!.#/!(-$.#0&!a+*+&!"#*&$-:!
"#!,-%$)#!$&$!,&'+*$#4!S!,&'+*$#)#34!')!A+&6)4!I\!.-0:!8;9N:!

!

!! !W$! -$)+*'+$)&!.-!`*#$0+(0&!7$.&'-$#!(%//#!(-)%#2-&$+! -$!G&L%$+:!Y"#!,-%$)#^!
?*&'-#L&!#!-LL#,-$#*+!0K+!0-!1&((#!+((+*+!%$!F%)%*&!L-,/-&*+Z34!')!A+&6)4!I<!
#1*:!8;9<:!

!! !W$#!=0!)*&11&!'+00K-!%$!?(-!)*&11&!-$!&LH*#34!')!A+&6)4!I8!(+):!8;9<:!
!! !W$#!1+*-F+*-#!0K+!1%b!+((+*+!0-))O:!U+()*+!S!Y0&(c!H+//#Z!'-()#!.#//>#/)&4!1+*b34!

')!A+&6)4!9!&)):!8;9<:!

!! !Y7/!*-(#$#L+$)&!(&0-#/+!1#*)+!.#/!0+$)*&"()&*-0&Z:!"#!*-P%#/-F-0#2-&$+!.+//#!0-))O!
1%b!(+*'-*+!#!,#*#$)-*+!-/!/#'&*&4!L#!1%b!+((+*+!#$0K+!/>&00#(-&$+!1+*!*&L1+*+!/+!
,+()-&$-!L#F-&(+!+!1+*!L&.-F-0#*+!-/!0/-L#!1&/-)-0&34!789,$#:4!8A!&)):!8;9<4!1:!89:!

!! !"#!U#*-))-L#!S!%$#!2&$#"0K-#'+!.+//#!0-))O!(0+,/-+*/#!#!0#(&!1%b!0&L1*&L+)"
)+*+!-/!F%)%*&34!')!A+&6)4!IV!&)):!8;9<:!

!! !M11#/)-4! -$0#*-0K-4!0&$(%/+$2+@!,/-!+$)-!1%HH/-0-!.+'&$&!.-'+$)#*+!)*#(1#*+$)-:!
D-!#//+!.+$%$0+4!$&!#-!1+))+,&/+22-34!')!A+&6)4!I;!&)):!8;9<:!

!

!! !7$)+*'+$)&! .-! `*#$0+(0&! 7$.&'-$#! (%//+! (0+/)+! .+//+! #*++! 1+*! /&! ()%.-&! +!
/>&(1+.#/+:!`#*+4!H+$!F#*+!+!/#!dF+.+/)O>!.+//#!=034!')!A+&6)4!88!F+H:!8;9A:!

!! !">&1-$-&$+:!7$.&'-$#@!%$!0-*0&/&!'-2-&(&!(%//#!0-))O34!;'!B)CC-##$,&4!88!#1*:!8;9A:!
!! !?+*0Ke!-/!0*&//&!.+//#!f&*(#!.+'+!F#*!*-F/+))+*+!#$0K+!0K-!,&'+*$#!$+,/-!+$)-!/&"

0#/-:!YG&$!/#!0*-(-!+0&$&L-0#!0K+!#'#$2#!%$!1*&,+))&!1+*!/#!0-))O!S!-$.-(1+$(#"
H-/+Z34!')!A+&6)4!I;!&)):!8;9A:!

!

!! !MFF*&$)#*+!-/!$&.&!.+//+!1*&0+.%*+!+!.+,/-!#11#/)-34!789,$#:4!A!L#,:!8;99:!
!! !6+$+2-#!K#!#$0K+!H-(&,$&!.-!)&*$#*+!#!d$&*L#/-)O>34!;'!B)CC-##$,&4!V!/%,:!8;99:!
!! !"#!F#HH*-0#!.+//>M*(+$#/+!0%&*+!1*&.%))-'&!.+//#!0-))O34!')!A+&6)4!IA!.-0:!8;99:!

!! !?*&1&()#! f+$'+$%)-@! .-H#))-)&:! W$#! 0#))-'#! ,+()-&$+! .-'-(#! )*#! .%+! G&L%$-!
1*&.%**O!(&/#L+$)+!.%+!0#))-'+!,+()-&$-34!;'!B)CC-##$,&4!I9!.-0:!8;99:!

!

!! !"#!1&*)#!.-!6+$+2-#@!P%#/+!1-#22#/+!g&L#^34!;'!B)CC-##$,&4!I;!/%,:!8;9;:!
!! !">+(+*0-2-&!.+/!H%&$!,&'+*$&h34!789,$#:!A!$&':!8;9;:!
!

!! !M00&*.&!(%//>Ci1&^:!g-(0K-+*+HH+!.-!+((+*+!+P%-'&0&@!0-#(0%$!0&$)*#+$)+!1+$"
(#!.-!,-&0#*+!/>#/)*&34!;'!B)CC-##$,&4!I;!L#*:!8;;J:!

!! !"+!Ci1&!$&$!(&$&!#/)*&!0K+!L+((#,,-!1&/-)-0-34!')!A+&6)4!VJ!L#,:!8;;J:!
!! !Ci1&!IJJJ:!a&!#!=-($+T/#$.34!;'!B)CC-##$,&4!VJ!L#,:!8;;J4!1:!\:!
!! !j1-$-&$+XYf#()#! 0&$! -!.-(0&*(-4!H-(&,$#! /#'&*#*+:!D-!1%b!+! (-!.+'+:!C00&! 0&"

L+Z:!7$-2-#)-'#!1*-'#)#4!0&$)*&//&!1%HH/-0&34!')!A+&6)4!V!/%,:!8;;J:!
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!! !W$#!,*#$.+!&11&*)%$-)O!1+*! /#!0-))O:!6+$+2-#:!a#(0+!YR+)-(Z! />#''+$-*-()-0&!1&/&!
.+//+!)+0$&/&,-+!.+/!L#*+34!;'!B)CC-##$,&!(-''8-%&,&D$)4!I\!/%,:!8;;J4!1:!576:!

!! !`#L&(-!,/-!(0&$)*-!0&$!/+!#LL-$-()*#2-&$-:!7/!(+,$&!.+/!L#+()*&!#$0K+!$+-!0&$"
F/-))-34!')!A+&6)4!I9!/%,:!8;;J:!

!! !">&1-$-&$+XM!6+$+2-#!P%+()-&$-!.-!()-/+!$+-!*#11&*)-!F*#!G&L%$+!+.!C$)+!?&*"
)&:!=-!G-b4!.%+!1&/)*&$+!-$0&L1#)-H-/-34!')!A+&6)4!V!#,&:!8;;J:!

!! !Ci1&:!?+*0Ke!$&!#!%$!*+F+*+$.%L"#/-H-34!;'!B)CC-##$,&4!I\!#,&:!8;;J:!
!! !`*#$0+(0&!7$.&'-$#!(%/!.&11-&!-$0#*-0&!.-!M/+((#$.*&!=-!G-b:!Y]!%$#!1&(-2-&$+!

-$(&()+$-H-/+:!GK-!.+0-.+!/+!(&*)-!.+//#!0-))O^Z34!')!A+&6)4!IA!(+):!8;;J4!1:!IV:!

!! !"+!0#*#))+*-()-0K+!.+//#!$%&'#!/+,,+!(%//>&*.-$#L+$)&!.+,/-!+$)-!/&0#/-:!YM%)&"
$&L-#4!%$#!*-(1&()#!(&/&!1#*2-#/+Z34!')!A+&6)4!V!&)):!8;;J:!

!

!! !7!0#(-!.-!=-!G-b!+!G#1*-&,/-&4!/+!1*+(-.+$2+!.+//+!0&LL-((-&$-:!Y"#!1*-L#!*-F&*"
L#!-()-)%2-&$#/+!()#!$+//#!.-()-$2-&$+!.-!*%&/-Z34!')!A+&6)4!\!,+$:!8;;8:!

!! !7/!.+,*#.&!-()-)%2-&$#/+!,/-!#((+((&*-!+!/+!&1+*+34!')!A+&6)4!8I!,+$:!8;;8:!
!! !7/!$%&'&!1*&,+))&!.+//#!()#2-&$+!'+$+2-#$#:!U#*-))-L#!1-k!H+//#!0&$!P%#/0K+!

d)#,/-&>34!')!A+&6)4!V8!,+$:!8;;84!1:!I\:!
!! !R%*-(L&4!0#(#4!(+*'-2-4!P%#/-)O!.+//#!'-)#@!'&0-!-$!*&((&!.-!%$!H-/#$0-&:!U#!-/!'+*&!

L#/+!&(0%*&!S!/#!L-&1-#34!')!A+&6)4!I<!F+H:!8;;8:!

!! !M*+#!,*#$.+4!(&/%2-&$+!1+*!-/!F%)%*&!.-!6+$+2-#34!')!A+&6)4!I9!F+H:!8;;8:!
!! !f-(&,$#!%(0-*+!.#!-$)+*1*+)#2-&$-!(%1+*F-0-#/-!.+,/-!()%.-!.+/!G&(+(!+!.+//>7*(+':!

M'*+L&!/#!L+)*&1&/-!1+$(#)#!-$!1-00&/&^34!')!A+&6)4!VJ!#1*:!8;;8:!

!! !"#!(0+/)#!.+/!G&$(-,/-&!0&L%$#/+!1+*! />#*+#!L+)*&1&/-)#$#:!YG-!(&$&! -!0&$F-$-!
1&((-H-/-!L#!$&$!(-!'+.+!%$!1*&,+))&Z34!')!A+&6)4!I<!L#,:!8;;8:!

!! !7$.&'-$#!(-!.-L+))+!.#/!G&$(-,/-&!$#2-&$#/+!.+/!?.(:!Y?+*!/#!)*#(1#*+$2#!/#(0-&!
/#!0#*-0#Z34!')!A+&6)4!8\!/%,:!8;;8:!

!! !"#(0-&!-/!G&$(-,/-&!$#2-&$#/+!1+*!#FF+*L#*+!$+/!?.(!%$#!Y1*#)-0#!1&/-)-0#Z!$%&"
'#34!789,$#:4!8A!/%,:!8;;8:!

!! !"#!(&*)+!.-!6+$+2-#!l!">+()+*$#2-&$+!.+/!(-$.#0&!W,&!f+*,#L&:!GK-!,&'+*$#!/#!
0-))O!$&$!K#!-.++!L+,/-&!#00%(#*+!,/-!#$)-"Ci1&34!')!A+&6)4!I9!/%,:!8;;8:!

!! !W$#!/+))+*#!#1+*)#!#//>Y#((+((&*+!.+/!.+0&*&Z:!Y#//>=-F+$.+*+!/#!0-))O!K#!(+$(&!
(+!(-!1+$(#!#,/-!#H-)#$)-Z34!')!A+&6)4!9!#,&:!8;;8:!

!! !7$)+*'-()#!#!`*#$0+(0&!7$.&'-$#:!W$#!0-))O!0&L1/-0#)#34!B-$)+*'-()#!.-!G#*/&!=+!
"%0#E4!E,,-4!$:!9I4!I8"IA!&)):!8;;8:!

!! !M!1*&1&(-)&!.-!Q-#$$-!=+!U-0K+/-(!+!.+/!.+0#/&,&!-//%()*#)&!.&L+$-0#:!Y6+$+2-#!K#!
%$#!(%#!.-L+$(-&$+!$&$!F#00-#L&$+!%$#!U&$)+0#*/&Z34!')!A+&6)4!8V!$&':!8;;8:!

!! !g-1*-()-$#)+! P%+-! '-$0&/-! +! .+L&/-)+! P%+//+! 0&()*%2-&$-:! 7$(&LL#4! /-H+*#)+!
M,*-,+$)&34!789,$#:4!II!.-0:!8;;8:!

!

!! !6-(-)#!,%-.#)#!#//+!+i!H+//+22+!.+/!D%.4!M!(%.!.-!P%#/%$P%+!$&*.3(!;'!<),$=->#&!

(-'!D->-4!$:!94!8;;I:!
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!! !W$-'+*(-)O!(+$2#!.+(-.+*-34!;'!<),$=->#&!(-'!D->-4!m$:0:n!8;;I4!11:!VV"VN:!
!! !G&$)*&!-/!*+F+*+$.%L!1*&1&()&!-$!g+,-&$+!.#!?+*)-0#*&4!#!F#'&*+!.+//#!?#)*+"

'+:!Ya&$!0+.-#L&!#!%L&*-!*+#2-&$#*-! />&H-+))-'&!*+()#! />#*+#!L+)*&1&/-)#$#Z34!
')!A+&6)4!\!,+$:!8;;I:!

!! !"#!*+)&*-0#!$&$!(+*'+!P%+()#!0-))O!(-!(#/'#!(&/&!0&$!%$!1*&,+))&34!')!A+&6)4!9!
,+$:!8;;I:!

!! !"+!&*+00K-+!.#!L+*0#$)+!.+-!1#*)-)-!/&))-22#)&*-34!')!A+&6)4!8A!,-%:!8;;I:!
!! !?%b!F#*!%(0-*+!/#!0-))O!.#/!(%&!.+0/-$&34!')!A+&6)4!89!#1*:!8;;I:!
!! !]!/>%/)-L#!(1+*#$2#!1+*!$%&'+!&11&*)%$-)O:!M/)*-L+$)-!(#*O!%$#!'#*-#$)+!.-!=-"

($+T/#$.34!F&""$-"-!(-'')!G-")4!II!#1*:!8;;I:!
!! !">+L+*,+$2#! -$! 0+$)*&! ()&*-0&! 0&$)*&! /#! (#,,+22#!#11#*+$)+34! ')!A+&6)4!8;!

L#,:!8;;I:!
!! !7/!.-H#))-)&!#))&*$&!#//#!$#(0-)#!.+/!F%)%*&!+(+0%)-'&!*+,-&$#/+!=04!?(-!+!6+*.-:!

Ya&$!(-!*-$$&'#!0#LH-#$.&!(&/&!/+!F#00+Z34!')!A+&6)4!A!$&':!8;;I:!

!! !=&L+$-0K+!#!1-+.-4!L#!$&$!H#()#34!)"!*%$$+!!,--%.%/'4!(%11/+L+$)&!#!789,$#:4!
$:!I<I4!A!,+$:!8;;I:!

!! !C!$&-!$&$!'&,/-#L&!.-L+$)-0#*+!G-#$0-L-$&34!789,$#:4!IA!,+$:!8;;I:!
!! !]!0#.%)&!-/!(-/+$2-&!(%//+!0-))O:!C00&!/+!P%+()-&$-!Y0#/.+Z!(%!0%-!)&*$#*+!#!.-(0%"

)+*+34!789,$#:4!8!L#,:!8;;I:!
!

!! !D%//+! $&L-$+4! S! #$0&*#! +! (+L1*+! /&))-22#2-&$+:!a%&'-! &*,#$-! f-+$$#/+! '+0"
0K-#34!')!A+&6)4!;!,+$:!8;;V:!

!! !j1-$-&$+:!=#//+!DK+)/#$.!#//#! /#,%$#:!6-#! -!1+)*&/-!.#!6+$+2-#34! ')!A+&6)4!8I!
,+$:!8;;V:!

!! !"#!0-))O!.+/!(&/+:!?#/+*L&!$+/!0%&*+34!;'!<),$=->#&!(-'!D->-4!$:!V4!#1*:!8;;V4!11:!
NI"NV:!

!! !"#!0-))O!.+/!(&/+:!R*-+()+!0-))O!.-!L#*+34!$'!<),$=->#&!(-'!D->-4!$:!\4!L#,:!8;;V4!11:!
<J"<8:!

!! !"#!0-))O!.+/!(&/+:!`+**#*#!.#!0%*#*+34!;'!<),$=->#&!(-'!D->-4!$:!N4!,-%:!8;;V4!11:!
N9"N;:!

!! !?gQXC! 7$.&'-$#! *+1/-0#! #!G+*'+//#)-:!Ya&$!.-L+$)-0K-#L&! />+0&$&L-#Z:!?+*"
1/+((-)O!(%//#!F-/&(&F-#!0K+! -(1-*#! />YM..-2-&$+!'+*.+Z34!;'!?->#&!(-'!F)"'$,&4!8V!
,-%:!8;;V:!

!! !?*&-H-)&^!a&4!,*#2-+:!D)*#)+,-+!.+//#!.*&,#34!')!A+&6)4!8<!,-%:!8;;V:!
!! !"#!0-))O!.+/!(&/+:!"-(H&$#!/#!)-L-.#34!;'!<),$=->#&!(-'!D->-4!$:!<4!/%,:!8;;V:!

!! !6+$+2-#X"+!1*&((-L+!+/+2-&$-!#LL-$-()*#)-'+!+!-!0&L1-)-!.+//+!F&*(+!.-!(-$-()*#:!
Y?*-L#!.-!)%))&!%$!1*&,*#LL#!1+*!/#!0-))OZ34!')!A+&6)4!I!/%,:!8;;V4!1:!I<:!

!! !g+,-&$+!+!L+)*&1&/-!#H-((&!1*&,+))%#/+34!')!A+&6)4!8\!/%,:!8;;V4!1:!VJ:!
!! !"#! 0-))O!.+/! (&/+:! 7/! 0#))-'&!+(+L1-&!.-!G+F#/k34! ;'!<),$=->#&!(-'!D->-4!$:!A4!

#,&:!8;;V4!11:!\<"\A:!
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!! !Y7/! *+F+*+$.%L!S! (&/&! 0&$(%/)-'&! /#! 0-))O!L+)*&1&/-)#$#!S!%$! -L1+,$&Z34! ')!
A+&6)4!8!#,&:!8;;V4!1:!IN:!

!! !Y"#!1*&1&()#!.-!g&(T!f-$.-!$&$!1%b!+((+*+!($&HH#)#Z34!')!A+&6)4!I;!#,&:!8;;V:!

!! !"#!0-))O!.+/!(&/+:!R%))-!#!0#(#34!;'!<),$=->#&!(-'!D->-4!$:!94!(+):!8;;V4!11:!A";:!
!! !"#!0-))O!.+/!(&/+:!7/!(%00+((&!.-!?#.&'#34!$'!D),$=->#&!(-'!D->-4!$:!;4!&)):!8;;V4!

11:!NI"NV:!

!! !"#!0-))O!.+/!(&/+:!"+!)+*L+!.-!"-1#*-34!;'!<),$=->#&!(-'!D->-4!$:!8J4!$&':!8;;V4!
11:!NI"NV:!

!! !"#!0-))O!.+/!(&/+:!6+$+2-#!-$!F-+*#34!;'!<),$=->#&!(-'!D->-4!$:!884!.-0:!8;;V4!11:!N\"NN:!

!! !YD+,%+$.&!/#!1&/-)-0#!.+/!0#*0-&F&!$&$!(-!*-/#$0-#!?&*)&!U#*,K+*#Z34!')!A+&6)4!
8<!.-0:!8;;V4!1:!VV:!

!

!! !"#!0-))O!.+/!(&/+:!a#1&/-)%.-$+34!;'!<),$=->#&!(-'!D->-4!$:!84!,+$:!8;;\4!11:!NJ"N8:!
!! !"#!0-))O!.+/!(&/+:!R&*-$&!.#! /-H+*#*+34! $'!D),$=->#&!(-'!D->-4!$:!I4!F+H:!8;;\4!

11:!NJ"N8:!
!! !"#!0-))O!.+/!(&/+:!o#&(!#.!M,*-,+$)&34!;'!<),$=->#&!(-'!D->-4!$:!V4!L#*:!8;;\4!

11:!\9"\;:!

!! !"#!0-))O!.+/!(&/+:!">-L1&*)#$2#!.-!+((+*+!%*H#$-34!;'!<),$=->#&!(-'!D->-4!$:!\4!
#1*:!8;;\4!11:!NJ"N8:!

!! !"#! 0-))O!.+/! (&/+:!p%+/!1#()-00-#00-&!.-!g&L#34! ;'!<),$=->#&!(-'!D->-4!$:!N4!
L#,:!8;;\4!11:!NJ"N8:!

!! !"#! 0-))O!.+/! (&/+:!Q-*&$#!.-! )%))-! -! 0&/&*-34! ;'!<),$=->#&!(-'!D->-4!$:!<4! ,-%:!
8;;\4!11:!NJ"N8:!

!! !"#!0-))O!.+/!(&/+:!U+)*&1&/-!L#$,-#H#LH-$-34!;'!<),$=->#&!(-'!D->-4!$:!A4!/%,:!
8;;\4!11:!NJ"N8:!

!! !"#!0-))O!.+/!(&/+:!"+!H-,K+!.+//#!()%1-.-)O34! ;'!<),$=->#&!(-'!D->-4!&)):!8;;\4!
11:!N<"NA:!

!! !=&0+$)-!(-!$#(0+!&!(-!.-'+$)#^34!;'!<),$=->#&!(-'!D->-4!$:!8J4!$&':!8;;\:!
!! !G&$(&*2-&!+!0&$(%/+$2+34!')!A+&6)4!N!&)):!8;;\:!
!! !">-(&/#!0K+!$&$!0>S34!;'!<),$=->#&!(-'!D->-4!$:!8J4!$&':!8;;\4!11:!NJ"N8:!

!! !"+))+*#!#1+*)#!#!U#((-L&!G#00-#*-:!G#*&!D-$.#0&4!$+,/-!#))-!.+//#! )%#!Q-%$)#!
L#$0#!%$#!()*#)+,-#!.-!('-/%11&!.+//#!0-))O34!;'!B)CC-##$,&4!8<!$&':!8;;\:!

!! !"#!0-))O!.+//>#*H-)*-&34!.-0:!8;;\4!11:!NI"NV:!

!! !W$#!'#*-#$)+!0K+!)-+$+!0&$)&!.+,/-!-$)+*+((-!.+//#!0-))O34!;'!B)CC-##$,&4!IA!.-0:!8;;\:!
!

!! !"#!0-))O!.+/!(&/+:!7!1-+.-!(%//#!0-))O34!;'!<),$=->#&!(-'!D->-4!$:!84!,+$:!8;;N4!11:!NJ"NV:!
!! !"#!0-))O!.+/!(&/+:!M/!(+*'-2-&!.+//#!0-))O34!;'!<),$=->#&!(-'!D->-4!$:!I4!F+H:!8;;N4!11:!

NJ"NV:!

!! !"#!0-))O!.+/!(&/+:!G+$)*-!.-!0*+#)-'-)O34!;'!<),$=->#&!(-'!D->-4!$:!V4!L#*:!8;;N4!
11:!NJ"NV:!



!"?#

!! !"#!0-))O!.+/!(&/+:!"#!Y)*#$P%-//#Z!1#%*#!%*H#$#34! ;'!<),$=->#&!(-'!D->-4!$:!\4!
#1*:!8;;N4!11:!V<"V;:!

!! !D#/'#,%#*.-#!q!&00%1#2-&$+34!;'!B)CC-##$,&4!VJ!#1*:!8;;N:!

!! !?&*)&!U#*,K+*#!F*&$)-+*#!)+0$&/&,-#34!A-H+>4!,-%"/%,:!8;;N4!1:!<:!
!! !g-,+$+*#*+!/>+0&$&L-#!1+*!(#/'#*+!6+$+2-#34!;'!B)CC-##$,&4!N!/%,:!8;;N:!
!! !D-$-()*#!(+$2#!F*&$)-+*+34!;'!<),$=->#&!(-'!D->-4!F+H:!8;;N:!

!! !?%b!(+LH*#*+!#((%*.&h34!7$@-")C$&,-4!IN!$&':!8;;N:!
!

R*#!-/!8;;N!+!-/!8;;<!(0*-'+!0&$!/&!1(+%.&$-L&!!G&/&LH#!H-#$0#3!$+/!(%11/+L+$)&!
#!-/!U#$-F+()&!EH#")I!
!

!! !"&!('-/%11&!$&$!S!(&()+$-H-/+34!<)"J"+.4!L#*:!8;;<4!11:!V;"\J:!
!! !"&!7%#'!*-0&*.#!a#*.&00-:!M*0K-)+))%*#!1+*.+!%$!L%*&!L#+()*&34!;'!B)CC-##$,&4!

IJ!#1*:!8;;<4!1:!777:!

!! !R*#!.-+0-!#$$-!*+()+*O!%$!1#*0&!.-!*%.+*-34!')!A+&6)4!8A!/%,:!8;;<:!
!! !D%H/#,%$#*+:!]!F#))-H-/+^!`#00-#L&/#_34!A-H+>4!$:!5574!$&':".-0:!8;;<4!1:!8:!
!

!! !W$!%&L&!.+/!(%&!)+L1&34!A-H+>4!$:!55764!,-%:"/%,:!8;;A:!
!

!! !=#/!YU&(+Z!/#!*-$#(0-)#!.-!6+$+2-#34!;'!B)CC-##$,&4!8<!/%,:!8;;94!1:!I:!
!! !">-$0#1#0-)O!.-!.+0-.+*+!-$!%$#!/#,%$#!(+$2#!'-)#34!;'!B)CC-##$,&4!I8!.-0:!8;;94!1:!<:!
!

!! !=#!6+$+2-#!%$#!()*#)+,-#!1+*!-/!6+$+)&34!;'!B)CC-##$,&4!I;!.-0:!8;;;4!1:!N:!
!

!! !7/!0&*#,,-&!1+*!%$!1*&,+))&34!-$!A-H+>4!$:!5":!
!

!! !"&(! *+)&(!.+! /#!0-%.#.!.-F%(#34!7)!6),K+)"($)! mP%&)-.-#$&!0#)#/#$&n4!8N!.-0:!
IJJV4!1:!I<:!

!! !p%+-!.-*-))-!.-!0-))#.-$#$2#:!Q&'+*$&!.+/!)+**-)&*-&@!(&/-.#*-+)O!+!-$.-'-.%#/-)O34!
!"#$%&!$'!D-,>$'-4!,+$:!IJJV4!1:!9:!

!! !U+$&!)%*-()-!#!6+$+2-#4! -/!.+0/-$&!.-1+$.+!.#//#!P%#/-)O!.+//#!0-))O34!F&""$-"-!
(-'!L-,-#&4!8A!L#,:!IJJV4!1:!I:!

!! !YD0+/)+!.+0-(+!&!-/!)%*-(L&!F#,&0-)+*O!)%))&Z34!B-$)+*'-()#!.-!U#*)-$#!r#LH&$E4!
I<!/%,:!IJJV:!

!! !?-#$&! *+,&/#)&*+! .-(+,$#)&! .#//#! 1&/-)-0#34! B-$)+*'-()#E4! ')! M$)CC)4! #1*:"L#,:!
IJJV4!1:!I;:!

!

!! !7/!0#(&! -)#/-#$&:!?&/-)-0#!%*H#$#4! -$'+()-L+$)&!(-0%*&34!!"#$%&! $'!D-,>$'-4!L#,:!
IJJ\4!1:!8I:!

!



!?C#

!! !YGK-L-0#4!%$&!(0#$.#/&!-/!(&$.#,,-&!1+*!1&()#!,/-!()*%L+$)-!.+//#!1&/-)-0#!(&"
$&!()#)-!.-L+$)-0#)-Z34!F&""$-"-!(-'!L-,-#&4!IJ!,-%:!IJJ<:!

!! !W$>&00#(-&$+!1+*!*-/#$0-#*+!-/!*%&/&!.+//#!0-))O34!;'!B)CC-##$,&4!8\!$&':!IJJ<4!1:!8J:!
!

!! !7/!L#*+!0K+!0*+(0+^!W$!'#$)#,,-&!1+*!6+$+2-#34!;'!B)CC-##$,&4!8\!F+H:!IJJA:!
!

!! !YD+*'+!#/! )+**-)&*-&Z:! 7$.&'-$#! F#'&*+'&/+!#//>-()-)%2-&$+!.-!%$#! F#0&/)O! -$!0-)"
)O34!F)')@"$)!&")4!I;!F+H:!IJJ94!1:!I<:!

!

!! B0&$! ?#&/&! G+(0&$E! !G-))O! .+//#! (0-+$2#4! $&$! K&)+/34! ;'! B)CC-##$,&4! 8V!L#*:!
IJJ;4!1:!8I:!

!! !W$!1-#$&!0#(#!.#!H&00-#*+34!N-"")4!$:!8<<4!II!/%,:!IJJ;:!
!! !"+,,+!F#))#!-$!0#(#34!N-"")4!$:!8<A4!IV!/%,:!IJJ;:!
!! !C/+2-&$-4!6+$+2-#!$&$!L+*-)#!/#!*&))%*#!.-!%$#!)*#.-2-&$+!1*&,*+((-()#34!;'!B)C"

C-##$,&4!8\!$&':!IJJ;:!
!

!! !Yp%+//>-.+#!.-!0-))O!0&$!D#$!U#*0&!#0P%#(1/#(KZ34!F&""$-"-!(-'!L-,-#&4!<!,+$:!IJ8J:!
!

!! !U#!0&(c!S!%$!1#()-00-&:!?#*/-#L&!.-!1*&,+))-34!F&""$-"-!(-'!L-,-#&4!89!&)):!IJ8I:!
!

!

!"#$%&'$!()!'%!(!)$*&+,-/!01O3"340P!

!

!! !W$! ,*%11&!.-! 0&L1#,$-!.-! dG&$)*&1&)+*+>! #.+*-(0+! #/!U#$-F+()&:! R*#! /&*&!%$!
L+LH*&!.+/!G&L-)#)&!0+$)*#/+!.+/!?(-%134!8N!L#*:!8;AI:!

!! !GK-L-0-:!U-/-)#$)-!.-!F#HH*-0#!+!.+-!0+$)*-!.+/!U#$-F+()&!.+F-$-(0&$&!%$#!/-$+#!.-!
-$)+*'+$)&!1&/-)-0&34!IV!L#,:!8;AI:!

!! !6#/&*+!.-!%$&!(0&$)*&34!9!,-%:!8;AI:!
!! !7!0&$(-,/-!.-!$%&'&!1*&)#,&$-()-34!VJ!,-%:!8;AI:!

!! !7!0K-L-0-!(&$&!1#*)-)-!H+$+34!<!/%,:!8;AI:!
!! !M,,-%()#*+!-/!)-*&34!<!(+):!8;AI:!
!! !7!0K-L-0-!+!,/-!#/)*-34!8;!(+):!8;AI:!

!! !W$#!$%&'#!F#(+!.-!/&))#!1+*!-!0K-L-0-34!\!&)):!8;AI:!
!! !"#!(&()#$2#!.+/!0&$)*#))&34!88!&)):!8;AI:!
!! !7/!1#((&!#'#$)-!.+-!0K-L-0-34!I<!&)):!8;AI:!

!! !G&$(-,/-!.-!2&$#34!II!$&':!8;AI:!
!! !"#!d,%+**#!0K-L-0#>34!8!.-0:!8;AI:!
!! !"&!(0-&1+*&!#//#!U&$)+.-(&$34!8\!.-0:!8;AI:!
!

!! !"+!*#.-0-!()*%))%*#/-!.+//&!(0&$)*&!0&$)*#))%#/+:!a+//#!()*+))#!.+//#!0*-(-4!-/!1#.*&"
$+!1%b!.#*!1&0&!+!'%&/+!L&/)&34!N!,+$:!8;AV:!



!?>#

!! !a&'#*#:!"+!,*#$.-!L#$&'*+!.+//#!U&$)+.-(&$!-$!?-+L&$)+!1+*!H#))+*+!,/-!&1+*#-!
+!-L1&**+!/#!(%#!/+,,+34!I9!,+$:!8;AV:!

!! !"#!P%+()-&$+!.-!6+$+2-#34!I8!F+H:!8;AV:!

!! !6+$+2-#:!W$!0&*)+&!.-!8N!L-/#! /#'&*#)&*-!+!()%.+$)-!0&$0/%.+! /&!(0-&1+*&34!II!F+H:!
8;AV:!

!! !a&*."D%.!%$-)-!$+//#!/&))#34!8\!#1*:!8;AV:!

!! !"+!1*&(1+))-'+!.+//#!0*-(-!#))%#/+:!W$#!.&L#$.#!0&$)*&!-/!(-()+L#4!A!,-%:!8;AV4!11:!V"\:!
!! !Q+()-*+!/#!0*-(-!&!#**+)*#*+34!8N!$&':!8;AV4!1:!I:!
!! !G&L1*&L+((&!1*+-()&*-0&!0&$!-/!(-,$&*!s+()&$34!\!.-0:!8;AV:!

!! !?#*)-)-:!7/!0&L1*&L+((&!()&*-0&!$+/!6+$+)&!.+L&0*-()-#$&:!7!.&*&)+-4!(+0&$.&!-/!
?0-4!$&$!(&$&!%$!,*%11&!.-!1&)+*+34!;!.-0:!8;AV4!1:!8:!

!

!! !G&L1&$+$)-!+!)+$.+$2+!.+//>#))%#/+!0*-(-!B8E:!U+))-!-/!1+)*&/-&!$+//#!0*-(-!()*%))%"
*#/+34!<!,+$:!8;A\:!

!! !G&L1&$+$)-! +! )+$.+$2+! .+//>#))%#/+! 0*-(-! BIE:! p%#/! S! /#! 1#*)+! .+,/-! W(#! +!
.+//>W*((!$+//>#FF#*+!.+//#!()*+))#!1+)*&/-F+*#^34!9!,+$:!8;A\:!

!! !G&L1&$+$)-!+!)+$.+$2+!.+//>#))%#/+!0*-(-!BVE:!">#))#00&!S! -$$#$2-)%))&!#/! /#'&*&!
'-'&!+!#-!/-'+//-!.-!&00%1#2-&$+34!;!,+$:!8;A\:!

!! !G&L1&$+$)-!+!)+$.+$2+!.+//>#))%#/+!0*-(-!B\E:!7/!0#/#H*&$+!$+&0#1-)#/-()#!$&$!(#!
'&/#*+!(%-!!0&$(%L-!(&0-#/-34!8J!,+$:!8;A\:!

!! !W$!,#))&!.#,/-!()-'#/-!H%0#)-34!I\!#1*:!8;A\:!
!! !D%//#!'-#!.+/!(&))&('-/%11&34!N!L#,:!8;A\:!

!! B0&$!?:!G+00#*+//-E!!W$!1-#$&!1+*!-!)*%():!?-#$&!.-!+L+*,+$2#!&!H#$0K+))&!()*#&*"
.-$#*-&^34!9!,-%:!8;A\4!1:!\:!

!! !U+22&,-&*$&:!"#!0*-(-!H#))+!(&1*#))%))&!$+/!(%.!#,,*#'#$.&!,/-!(P%-/-H*-!0*+(0+$"
)-!.#!'+$)-!#$$-34!I;!#,&:!8;A\:!

!! !j00%1#2-&$+34!8!(+):!8;A\:!
!! !7/!*%&/&!.+-!0&$(-,/-34!N!(+):!8;A\4!1:!I:!

!! !D%//>#%)&*-.%2-&$+34!I!$&':!8;A\4!1:!V:!
!

!! !7/!.-H#))-)&!(%!0*-(-!+0&$&L-0#!+!.0:!8;<<4!8;<94!8;<;34!V!,+$:!8;AN4!1:!\:!
!! !M!1*&1&(-)&!.-!+()*+L-(L&34!I8!L#*:!8;AN:!
!! !?#*)+0-1#2-&$-!()#)#/-:!G+F-t!)*#!,/-!#,$+//-!+!-!*#(!.+L&!0#$$-H#/-34!I8!L#,:!8;AN:!

!! !">&00%1#2-&$+!-$0&L1#)-H-/+34!V!,-%:!8;AN4!1:!8"I:!
!! !"&))+!&1+*#-+:! "#! '+*)+$2#! (-$.#0#/+! 0&$! /+!1#*)+0-1#2-&$-! ()#)#/-:! "#! F-/&(&F-#!

.+//#!d,+()-&$+!+0&$&L-0#!+.!+FF-0-+$)+>34!9!,-%:!8;AN:!

!! !"#! 0*-(-! %*H#$#! )*#! dH%&$! ,&'+*$&>! *-F&*L-()#! +! 0#&(! 0#1-)#/-()-0&:! ]! 1&((-H-/+!
%$>#/)+*$#)-'#:!"+!0-))O!(&$&!-$,&'+*$#H-/-!1+*0Ke!-$0#1#0-!.-!-$)+,*#*+34!N!/%,:!8;AN:!

!! !p%#/+!*-/#$0-&!1+*!/>+.-/-2-#^3!IN!/%,:!8;AN4!1:!I:!

!! !7/!1#*#.&((&!.+//>+.-/-2-#!B8E:!a&$!(+LH*#4!L#!-$!7)#/-#!/+!0#(+!(&$&!)*&11+34!8;!
#,&:!8;AN:!



!?B#

!! !"#!1*-L%/#!*&((#!.+/!F-(0&!-)#/-#$&34!I<!#,&:!8;AN:!
!! !G*-(-:!j00%1#2-&$+!1%b!+((+*+!(&/)#$)&!%$#!1#*&/#34!8!&)):!8;AN:!
!! !G*-(-:!"+!0&()&(+!*#.-0-!.+//#!'-&/+$2#!,*#)%-)#34!I9!&)):!8;AN:!
!! !?#*)-)-!+!0/#((-:!">-//%(-&$+!.-!0&$,+/#*+!-/!0&*(&!.+//#!0*-(-!.034!V!$&':!8;AN4!1:!I:!

!! !7L1*+$.-)&*-!.#!L#*0-#1-+.+34!<!$&':!8;AN4!1:!V:!
!! !g+,-L+!.+-!(%&/-4!*+,-L+!.-!U&*&34!I;!$&':!8;AN:!
!! !g-F&*L#!f%0#/&((-:!W$#!(+L1/-0+!-L1&()#4!$&$!%$#!*-'&/%2-&$+34!<!.-0:!8;AN:!

!! !G#(#:!W$#!1*&1&()#!1+*!%$!0#$&$+!+P%&4!8\!.-0:!8;AN:!
!! !G*-(-:!G-$P%+!1%$)-!1+*!/>&00%1#2-&$+4!I8!.-0:!8;AN4!1:!8:!
!! !=+L&0*#2-#!G*-()-#$#:!"#!d$&'-)O>!r#00#,K-$-!#FF#(0-$#!P%#/0%$&!+!1%b!#$0K+!*#/"

/+$)#*+!/&!(F#/.#L+$)&!.+//#!=0:!U#!.#-!'+(0&'-!#//#!g#-!/#!=0!S!(+L1*+!/#!()+((#:!
"#!0&$F+*L#!.+//+!/-()+!.+/!1*&((-L&!0&$,*+((&34!V8!.-0:!8;AN:!

!

!! !R*-H%$#".-H#))-)&!1+*!-/!8u!0&$,*+((&!.+/!?.%1:!`*#$0+(0&!7$.&'-$#34!88!,+$:!8;A<:!
!! !C0&$&L-#:!IJ:JJJ!L-/-#*.-!1+*!0K-^34!8V!,+$:!8;A<:!

!! !p%+()#!'&/)#!#'+)+!)#,/-#)&!L#/+34!89!,+$:!8;A<:!
!! !j00%1#*+!1+*!0#LH-#*+34!8<!L#*:!8;A<:!
!! !d-/!L#$-F+()&>!'#!#!.+()*#34!8;!L#*:!8;A<:!

!! !CP%&!0#$&$+!&!*+$.-)#!+P%#^34!IN!L#*:!8;A<:!
!! !f#$0K-+*-!+!(-$.#0#)-34!VJ!L#*:!8;A<:!
!! !ae!*-((#!$e!1#()-00-34!<!L#,:!8;A<:!

!! !?+*0Ke!,/-!+.-/-^34!;!#1*:!8;A<:!
!! !C/+2-&$-:!7/!1*&,*#LL#!.+/!L&'-L+$)&34!88!L#,:!8;A<:!
!! !">%/)-L#!.+0-(-&$+!.+//>%/)-L&!,&'+*$&!.+L&0*-()-#$&:! 7/!H/&00&!.+-! F-))-! *+()#:!

=&1&!-/!IJ!,-%,$&!/>+P%&!0#$&$+34!8<!L#,:!8;A<4!1:!V:!
!! !`*-%/-4!#/0%$+!1*&1&()+34!I8!L#,:!8;A<:!
!! !C/+2-&$-!$+//+!/&))+4!/&))+!$+//+!+/+2-&$-34!I<!L#,:!8;A<:!

!! !"#!0-))O!$&$!F%$2-&$#!1-k:!"+!/&))+!(&0-#/-!K#$$&!L+((&!-$!0*-(-!-/!(%&!*%&/&!.-!-$"
)+,*#2-&$+:! 7/!H-(&,$&!.-!0&L%$-(L&! -$'+()+! /#!0&$.-2-&$+!%*H#$#:! d7/!0-))#.-$&>!
(0&L1#*+4!+L+*,+!/#!0/#((+34!<!,-%:!8;A<4!1:!V:!

!! !W$M!(+))-L#$#!.-!/&))#!1*-L#!.+//+!+/+2-&$-34!<!,-%:!8;A<4!1:!V:!
!! "3#! 0#(#!1%b! +((+*0-!1+*! )%))-4!%$#! /-$+#!.-! /&))#! +!.-! ,&'+*$&34! ;! ,-%:! 8;A<!

m(%11/:!#/!$:!8I;n:!
!! !G#*&"0#(#!+!0#*&"(1+(#34!8V!,-%:!8;A<4!1:!I:!
!! !G&$)*&!-!(#0*-F-0-34!IN!#,&:!8;A<:!

!! !p%#/+!%$-F-0#2-&$+!+!P%#/+!1#*)-)&34!I<!#,&:!8;A<:!
!! !=-(&00%1#2-&$+:!Q-&'#$-!&00%1#)-!&!,-&'#$-!dF&*L#)->3^4!IA!#,&:!8;A<:!
!! !M$.*+&))-:!"&))+!(&0-#/-!0&$)*&!-/!0#1-)#/+34!\!(+):!8;A<4!1:!I:!

!! !CP%&!1+*!0K-4!-$-P%&!1+*!0K-34!9!(+):!8;A<:!
!! !f+#)-!+!L+*0#$)-34!8A!(+):!8;A<4!1:!I:!
!! !M$.*+&))-!$&$!'#/+!%$!0#$&$+!-$-P%&34!I\!(+):!8;A<:!



!?!#

!! !G#LH-#*+!1+*!0#LH-#*+34!I;!(+):!8;A<4!1:!I:!
!! !"#!*#00&L#$.#)#!.+/!1#.*&$+!.-!0#(#34!V!&)):!8;A<:!
!! !?&((-#L&!1#*#*+!/#!()#$,#)#!#!0&/&*-^34!8I!&)):!8;A<:!
!! !7**+(1&$(#H-/-!0K-^34!8;!&)):!8;A<:!

!! !"#!(0#/#!L&H-/+!#%L+$)-!-$!/-H+*)O34!I\!&)):!8;A<:!
!! !"#!*+$.-)#!S!(#0*#34!I<!$&':!8;A<:!
!! !?-k!*#2-&$#/-4!1-k!)%*1-34!A!.-0:!8;A<4!1:!V:!
!

!! !M00+))&4!*-$'-&4!#%L+$)&4!-$0#()*&34!I\!.-0:!8;AA:!

!! !Q&'+*$&:!6+*(&!-/!/-L-)+!.-!*&))%*#34!V8!.-0:!8;AA:!
!! !U+((#,,-!0+()-$#)-34!I!,+$:!8;AA:!
!! !G>S!%$>-()-)%2-&$+!$+/!0#&(4!/&$)#$#!L-//+!L-,/-#!.#//#!(&0-+)O!+!-!(%&-!H-(&,$-:!C!

U#/F#))-!1*&1&$+!%$#!*-F&*L#!0K+!K#!%$!(&/&!0&$)+$%)&4!,/-!&*,#$-,*#LL-!H#*&"
$#/-34!\!,+$:!8;AA:!

!! !?+*0Ke!.&'*+HH+34!VJ!,+$:!8;AA:!

!! !G*-(-4!L&'-L+$)&4!1#*)-)&:!C!M0K-//+!*#,,-%$(+!/#!)#*)#*%,#34!I\!F+H:!8;AA4!1:!V:!
!! !M!0K-!1#*/#!/>`"U34!\!L#*:!8;AA:!
!! !D0%.&!0*&0-#)&!+!o#)-%(0-#!0&$)*&!6+$+2-#34!N!L#*:!8;AA4!1:!\:!

!! !"#!0-))O!S!%$#!L#/#))-#34!8J!L#*:!8;AA:!
!! !=-+)*&F*&$)34!8<!L#*:!8;AA:!
!! !"+!F&*(+!0-!(&$&34!8A!L#*:!8;AA4!1:!<:!

!! !W$#!0#(#!#!g&L#!$&$!S!%)&1-#34!8;!L#*:!8;AA:!
!! !7$0&$)*-!0&$)-$%-!1+*!(F&$.#*+!-/!1#$-+*+34!I<!L#*:!8;AA:!
!! !7!(&,$-!1-#$-F-0#)-34!N!#1*:!8;AA:!

!! !"&!(F*#))&!#/!,&'+*$&34!A!#1*:!8;AA:!
!! !7/!1*&,*#LL#!.+-!(&0-#/-()-34!8J!#1*:!8;AA4!1:!I:!
!! !G&(+!.#!F-+*#34!8A!#1*:!8;AA:!

!! !D+$2#!(0%(+34!8;!#1*:!8;AA4!1:!V:!
!! !"#'&*#*+!S!'+00K-&34!8!L#,:!8;AA:!
!! !?*&,+))&!+0&$&L-0&!.+/!?G7!B8E:!6#/&*-!(&0-#/-()-!+!*#2-&$#/-)O!0#1-)#/-()-0#34!<!

L#,:!8;AA:!
!! !?*&,+))&! +0&$&L-0&! .+/! ?G7! BIE:!f#()#! -/! ?G7! #/! ,&'+*$&! 0&$)*&! />-**#2-&$#/-)O!

.+//>+0&$&L-#^34!A!L#,:!8;AA:!

!! !W$#!)#'&/#!*&)&$.#!0&$!L&/)-!(1-,&/-4!8J!L#,:!8;AA:!
!! !7/!L-$-()*&!H%,-#*.&34!8A!L#,:!8;AA:!
!! !U+,/-&!L#-!0K+!)#*.-34!8;!,-%:!8;AA4!1:!N:!

!! !Q-*&)&$.&34!IA!/%,:!8;AA:!
!! !f#*0#!#//#!`7MR34!I!#,&:!8;AA:!
!! !6#0#$2+!(+$2#!-$-P%&!0#$&$+34!V!#,&:!8;AA:!

!! !W(0-*+!.#//>-$0%H&34!A!(+):!8;AA:!
!! !W$#!L-$#!-$)&*$&!#/!R-)#$-034!9!(+):!8;AA:!



!?H#

!! !C$+*,-#:!"+!,*#$.-!-L1*+(+!$#(0&$.&$&!-!*-(%/)#)-!.+//+!*-0+*0K+!(%//>+$+*,-#!(&"
/#*+:!6&,/-&$&!,-&0#*+!/#!0#*)#!$%0/+#*+34!IA!(+):!8;AA4!1:!\:!

!! !CP%&!0#$&$+:!"+,,+!H&&L+*#$,!#!+FF+))&!-LL+.-#)&34!88!&)):!8;AA:!

!! !W$-'+*(-)O:!M*0K-)+))%*#!F#0&/)O!F%&*-!/+,,+I4!8I!$&':!8;AA4!1:!N:!
!! IW$!/-H*&!.+//>+0&$&L-()#!1&/#00&!U-$0:!"#!1-*#L-.+!+0&$&L-0#!.+//>+()34!8<!$&':!

8;AA:!

!! !CP%&!0#$&$+:!"#!/+,,+!g+#/+!1+*!,/-!-$P%-/-$-34!IN!$&':!8;AA4!1:!V:!
!! !o#1-)#/-()#)+34!I;!$&':!8;AA:!
!! !W$!/-H*&!.-!D#'-:!"#!(&0-+)O!S!%$#!H%((&/#!*&))#!+!-/!(#1+*+!%$!#,&!-L1#22-)&34!9!

.-0:!8;AA:!
!

!! !GK+!0&(>+*#!/#!(-L-/-)%.-$+34!8N!,+$:!8;A9:!
!! !W$! /-H*&! .-! g&H+*)&! G&$'+$+'&/+:! G&(#! *-(1&$.+*+! #! 0K-! .-0+! 0K+! /#! 0*-(-! +!

/>-$F/#2-&$+!0-!(&$&!1+*0Ke!,/-!&1+*#-!0&()#$&! )*&11&!+!0&$(%L#$&! )*&11&34!8<!
F+H:!8;A9:!

!! !=#//#!/&))#!.-!0/#((+!#!%$!-L1*+0-(#)&!d0&$F/-))&>34!II!F+H:!8;A94!1:!V:!
!! !=&1&!/+!1#*&/+!.+/!0&$,*+((&!(&0-#/-()#34!;!#1*:!8;A94!1:!I:!

!! !C!)%!.&'+!)-!-(0*-'- !̂M/!0&*(&!.-!0#(#/-$,&:!W$!/-H*&!0K+!(1-+,#!1+*0Ke!$&$!S!()#)&!
6+*2&!#!(F#(0-#*+!/#!(0%&/#4!8I!#1*:!8;A9:!

!! !M$#/-(-!.-!%$#! F-$)#!%$-'+*(-)O!.-!L#((#:! "#!1-*#L-.+!.+/!1+22&!.-! 0#*)#34!8\!#1*:!
8;A9:!

!! !7/!(-$.#0#)&!.+-!0&$(-,/-!.-!F*&$)+!#//#!0*-(-34!8\!#1*:!8;A9:!

!! !`#*(-!()#)&!L#!0&L+^34!VJ!#1*:!8;A9:!
!! !"&! ()#)&! 0&L+!L+.-#)&*+! #((&/%)&:! a&)+! (%/! 0&$'+,$&! (%//>&1+*#-(L&4! 8<!

L#,:!8;A9:!

!! !7/!0#$&$+!.+//>#00&*.&34!IN!L#,:!8;A9:!
!! B0&$!U:!G#00-#*-E!!=#//>#%)&$&L-#!.+//#!0/#((+!#//>#%)&$&L-#!.+/!1&/-)-0&:!7)-$+*#*-!

.+//>&1+*#-(L&4!-$!%$>-$)+*'-()#!0&$!U#((-L&!G#00-#*-34!VJ!L#,:!8;A94!1:!I:!

!! !Q/-!+FF+))-!+0&$&L-0-!.+//#!$%&'#!/+,,+!(%//>+P%&!0#$&$+:!?+*!-/!AJv!.+,/-!-$P%-"
/-$-!S!1*&((-L&!%$!.*#()-0&!*-$0#*&!.+-!F-))-:!Q/-!#/)*-!1&((&$&!(1+*#*+34!I!,-%:!8;A9:!

!! !U&*-*+!.-!'+00K-#-#34!V!,-%:!8;A9:!
!! !"#!/&,-0#!.+/!1+,,-&34!<!,-%:!8;A9:!
!! !=%+!&!)*+!)&11+!(%//>%$-'+*(-)O:!G+*'&$+!1*&1&$+34!N!/%,:!8;A9:!

!! !W$#!F&//-#!+!%$!-$,#$$&34!;!/%,:!8;A9:!
!! !Q-%$)+:!6+$+2-#! -!1#$$-! (1&*0K-! 0K+!$&$! '+$,&$&!1&*)#)-! -$!1-#22#34!9! #,&:!

8;A94!1:!\:!

!! !R%))-!1*&1*-+)#*-!.-!0#(+34!;!#,&:!8;A9:!
!! !=-H#))-)-!.-!F+**#,&()&34!I\!#,&:!8;A94!1:!\:!
!! !GK-!(%((-.-#$&!/+!1+$(-&$-^34!I<!#,&:!8;A94!1:!\:!

!! !=#!?#*-,-!#**-'#$&!-!'+00K-!F-/&(&F-:!G*#(+%i!+!f+//-(1-+**+34!VJ!#,&:!8;A9:!
!! !]!/>&*#!.+,/-!-$P%-/-$-34!A!(+):!8;A9:!



!?J#

!! !"#!1#((-&$+!+.-/-2-#34!8N!(+):!8;A9:!
!! !?*&,+))&!6+$+2-#34!8V!&)):!8;A94!1:!\:!
!! !7/!(-,$&*+!.+//+!0#))+.*+34!I9!&)):!8;A9:!
!! !f&00-#L&!-/!.+0*+)&34!8\!$&':!8;A94!1:!8:!

!! !G-b!0K+!(-!L%&'+!+!0-b!0K+!()#!F+*L&34!8\!$&':!8;A94!1:!8:!
!! !7/!L-$-()*&!+!/>&$&*+'&/+34!8!.-0:!8;A9:!
!! !W$#!0&11-#!.-!,#/#$)%&L-$-34!V!.-0:!8;A94!1:!\:!

!! !7/!.+0*+)&!?+.-$-!.-(&((#)&34!N!.-0:!8;A9:!
!! !G&L>S!H+//&!F#*!/+,,-!#/!H%&-:!"#!*-00K+22#!$#(0&()#34!8J!.-0:!8;A9:!
!! !=+0*+)&!)+*2&!()#.-&34!I8!.-0:!8;A9:!

!! !W$>#$#/-(-!%FF-0-#/+!.+/!?0-! (%//>7)#/-#! (&0-&+0&$&L-0#:!G&L+! /#! /-$+#!1&/-)-0#4!S!
F*#LL+$)#*-#4!1-+$#!.-!+**&*-4!(+$2#!%$!F-/&!/&,-0&34!II!.-0:!8;A9:!

!! !?+.-$-!/>-$0&L1#)-H-/+4!II!.-0:!8;A9:!

!! !g-0&*.#$.&!.#!'-0-$&!"+/-&!f#((&34!I\!.-0:!8;A94!1:!\:!
!

!! !?+.-$-!1-00&/&@!P%#/0&(#!.-!)%*1+!-$!1-k34!8A!,+$:!8;A;:!
!! B0&$!":!f#/H&4!M:!f+00K-4!M:!f+//-4!`:!G#FFS4!?:!G+00#*+//-4!U:!G-$-4!g:!U&(0#)-4!C:!?%"

,/-+(+4!M:!?+)*%00-4!6:!D0#))%*-$4!f:!D+00K-4!w:!R+*2-#$4!U:!U-+,,+4!=:!U#22&$-(E!
!71&)+(-!1+*!%$#!%$-'+*(-)O!1&((-H-/+:!W$!,*%11&!.-!.&0+$)-!1*&1&$+!%$#!Y1-#))#"
F&*L#Z!1+*!0#LH-#*+! -$!L+,/-&!P%+/!0K+!?+.-$-!'%&/+!0#LH-#*+! -$!1+,,-&34!89!
,+$:!8;A;4!1:!8:!

!! !Q/-!&**&*-!.-!D)#/-$!+!,/-!+**&*-!.-!o*%(0-&':!U#!H#()#!.-*+!0K+!K#$$&!1*&.&))&!-/!
0#1-)#/-(L&!(&'-+)-0&^34!IJ!,+$:!8;A;4!1:!8:!

!! !C()+*&!H#))+!7)#/-#34!IJ!,+$:!8;A;:!
!! !=-!L#((#!+!1+*!)%))-34!F+H:!8;A;4!1:!8"I!m$%L+*&!(1+0-#/+!!W$-'+*(-)O3n:!
!! B0&$!":!f#/H&4!M:!f+00K-4!M:!f+//-4!`:!G#FFS4!?:!G+00#*+//-4!U:!G-$-4!g:!U&(0#)-4!C:!?%"

,/-+(+4!M:!?+)*%00-4!6:!D0#))%*-$4!f:!D+00K-4!w:!R+*2-#$4!U:!U-+,,+4!=:!U#22&$-(E!!71&"
)+(-!1+*!%$#!%$-'+*(-)O!1&((-H-/+34!F+H:!8;A;4!1:!V"\!m$%L+*&!(1+0-#/+!!W$-'+*(-)O3n:!

!! !7/!.&0+$)+!S!%$&!+!)*-$&:!j!(&/#L+$)+!)*-$&^34!F+H:!8;A;4!1:!8N!m$%L+*&!(1+0-#/+!
!W$-'+*(-)O3n:!

!! !"#'&*&:!"#!L-()-0#!.+/!/#'&*&!+!-/!*-F-%)&!.+/!/#'&*&4!.%+!F#00+!.-!%$#!L+.+(-L#!
0%/)%*#!0K+!(F%,,+!#/!1*&H/+L#!.+//#!$+0+((-)O!+!.+//#!#/-+$#2-&$+!.+/!/#'&*&!+(-"
()+$)+34!8!L#,:!8;A;4!1:!\:!

!! !?*&.%**+!.-!1-k!1+*!&00%1#*+!1-k!,+$)+^34!8A!L#,:!8;A;:!
!! !g+F+*+$.%L:!=&L+$-0#!(-!'&)#!#!6+$+2-#:!GK-!'%&/+!-/!.-'&*2-&!)*#!/#!0-))O!+!U+"

()*+^34!8I!,-%:!8;A;:!

!! !U#! /#!H+//#! )+&*-#! (-! -L1-,/-b!$+/! Y0+$)*#/-(L&!.+L&0*#)-0&Z:!M/)K%((+*4!1+*"
1/+((&4!.#'#$)-!#//#!F&*L#!1#*)-)&34!8N!,-%:!8;A;:!

!! !D#/%)+:!?+*0Ke!#!U#*,K+*#!$&$!0-!(&$&!1-k! /+! /&))+!(%//>#LH-+$)+!.-! /#'&*&!.+-!
1*-L-! #$$-! >AJ:! 7$)+*'-()#! #!Q-#$$-!U&*-#$-! .-!U+.-0-$#! .+L&0*#)-0#34! 8;! ,-%:!
8;A;4!1:!\:!



!?@#

!! !`-$-*O!L#/+34!I<!,-%:!8;A;:!
!! !M!0K+!0&(#!S!(+*'-)&!/>+P%&!0#$&$+34!\!/%,:!8;A;4!1:!I:!
!! !V\J!#$$-34!8I!/%,:!8;A;4!1:!\:!
!! !=-L+$)-0#*+!U#*,K+*#34!8I!/%,:!8;A;:!

!! !p%+/!*-'&/%2-&$#*-&!.+/!L-$-()*&!g+'-,/-&!0K+!'&**+HH+!F#*!1#,#*+! /+! -L1&()+!
(%//+!0#(+34!IJ!(+):!8;A;4!1:!I:!

!! !\!0*-)+*-!1+*!/>%$-'+*(-)O34!I!$&':!8;A;4!1:!8"I:!
!! !j*#!)%))-!-$'&0#$&!%$>%$-'+*(-)O!Y*-,&*&(#Z:!U#!1+*!('&/,+*+!Y0&$!*-,&*+Z!(&"

/&! -!1*&((-L-!0&$0&*(-!1+*!V:JJJ!0#))+.*+!0-!'&**+HH+*&!0&LL-((#*-!.-(1&()-!#!
/#'&*#*+!1+*!AN!L-/#!&*+:!M!*-1*&'#!0K+!-/!*-,&*+!$&$!0>+$)*#4!0>+$)*#!-/!1&)+*+34!
V!$&':!8;A;4!1:!V:!

!

!! !6+$+2-#:!G>S!/>#0P%#!#/)#^!R%))-!#!0#(#4!0-!1+$(#$&!,/-!#((+((&*-!.+//#!,-%$)#!.-!
(-$-()*#:!C!/#!,+$)+!S!/#(0-#)#!#!,%#*.#*+34!I!,+$:!8;9J:!

!! !=O//-!#//>%$)&*+34!8J!,+$:!8;9J:!
!! !ae!g-+(+*!$e!"+))-+*-!1#*/#$&!.+-!0&$(-,/-:!U#!(-!1%b!1#*/#*+!.-!1&/-)-0K+!(-$.#0#/-!

(+$2#!#$#/-22#*+!-/!/%&,&!.&'+!(-!+(1*-L+!/#!(&,,+))-'-)O!&1+*#-#^34!88!,+$:!8;9J:!

!! !">%$-'+*(-)O!#-!,&/-#*.-34!8V!,+$:!8;9J4!1:!<:!
!! !"#!G&*)+!*+()#%*#34!8!F+H:!8;9J!m&*#!#$0K+!-$!*%$$+0/"--'4!$:!II4!1:!88n:!

!! B0&$!U-*#00&4!D0#1#**&4!g%,,-%E!!G#*$+'#/+:!]!%$#!F+()#:!a&$!S!'+*&4!S!%$!/%))&!
L#(0K+*#)&!#!F+()#:!YD&0-#/-22#Z:!a&$!S!'+*&4!#/!L#((-L&!(-!)&00#$&!-!0&*1-!)*#!
/&*&!+!)&*$#$&!(&/-:!]!)+#)*&!.+//#!'-)#4!S!(&/&!)+#)*&:!C!P%#$.&!S!F-$-)&4!0K+!*+"
()#!#//#!0-))O^!W$#!.-(0%((-&$+!#!1-k!'&0-4!#!6+$+2-#34!I8!F+H:!8;9J4!1:!\:!

!! !M%)&0&()*%2-&$+4!1#*)+0-1#2-&$+4! /#'&*&! /-H+*#)&:!W$>-1&)+(-! )+&*-0#!0K+!$&$!
0&$'-$0+34!8J!#1*:!8;9J4!1:!V:!

!! !=&'+!1&*)#!/#!a1034!II!#1*:!8;9J4!1:!<:!
!! !=-(0%)+*+!0&$!,/-!#**+()#)-!.+/!I8!.-0+LH*+:!D%//#!(0%&/#4!1+*!+(+L1-&:!W$!#1"

1#*#)&! -.+&/&,-0&! -$!0*-(-4!.&'+! /#! /&))#!.-!L#((#!S!L&*)#!L#! -/! /#'&*&!1&/-)-0&!
#$0&*#!1&((-H-/+34!9!L#,:!8;9J4!1:!V:!

!! !7/!/#'&*&!$&$!S!%$&4!-!/#'&*-!(&$&!)#$)-:!7/!/#'&*&!S!)#$)&4!-/!/#'&*&!S!0#LH-#)&:!
D+LH*#!0*+(0+*+!/#!0#1#0-)O!.-!(0+/)#!.-!0-#(0%$&4!.-L-$%-(0+!-/!0&$)*&//&!0&//+)"
)-'&:!?+*!P%+()&!-/!.-'+*(&!S!.-'+$)#)&!.-(+,%#/+34!I\!L#,:!8;9J:!

!! !U-/#$&@!0>S!.-FF+*+$2#!)*#!1-+$#!&00%1#2-&$+!+!(-)%#2-&$+!.&'+!Y-/!/#'&*&!$&$!
L#$0#Z^34!I;!L#,:!8;9J:!

!! !"#'&*&!,-&'#$-/+4! /#'&*&!$+*&4! /#'&*&!1*+0#*-&4! /#'&*&!#!.&L-0-/-&:!M/0%$+!'#"
*-#H-/-!.+//#!d*-/&0#/-22#2-&$+!.+//>#))-'-)O!1*&.%))-'#>34!V8!L#,:!8;9J:!

!! !Q/-!+**&*-!H/%!.+//+!,-%$)+!*&((+34!A!,-%:!8;9J:!

!! !U#!F#!*-.+*+!/#!(0#/#!L&H-/+^!7/!L-$-()*&!M$.*+#))#!$+!K#!-$'+$)#)#!%$#!$%&"
'#4!/>-$.-0-22#2-&$+!"1!!'#-,2"&34!88!,-%:!8;9J:!

!! !W$>C%*&1#!.-'-(#!+!%$!G#*)+*!.+H&/+!)*&'#$&!/>#00&*.&!(%!%$!1%$)&@!#'#$)-!0&-!
(#0*-F-0-:!"#!*+0+((-&$+!(-!0%*#!0&$!/#!*+0+((-&$+34!I\!,-%:!8;9J:!



!?K#

!! !p%+()#!'&/)#!1%b!+((+*+!'+*&:! 7/!1*&,*+((&!)+0$-0&!1&*)#! /#!.-(&00%1#2-&$+34!
I\!,-%:!8;9J:!

!! !"#!F&//-#!S!-$!#*0K-'-&:!U#!-/!)+L1&!.+//+!0#)+$+!$&$!S!F-$-)&34!9!/%,:!8;9J!

!! !M,$+//-!+!-/!1*&F-))&!$#(0&()&34!V!#,&:!8;9J4!1:!V:!
!! !C*#$&!H%,-#*.-4!()#)-()-0#L+$)+34!8I!#,&!8;9J:!
!! !Q*-,-&!()#H-/+34!8V!#,&:!8;9J:!

!! !D+!S!%$>&00#(-&$+4!/#!f-+$$#/+!S!()-L&/#$)+4!L#!(+!S!%$#!1*&1&()#4!#//&*#!S!F-#00#4!
-$0&+*+$)+!+!YD)*#.#!$%&'-((-L#Z!*+()#!%$#!F#00-#)#:!G&$! -!1-+.-! -$!%$!.-H#))-)&4!#!
1#((#,,-&!)*#!/+!L&()*+!.-!%$#!6+$+2-#!(+L1*+!.&,#/+34!I\!#,&:!8;9J4!1:!V:!

!! !?*&F+((-&$+!H#LH-$&!&1+*#-&:!NJJ:JJJ!#.%/)-!.-!.-+0-!#$$-!(+$2#!F#$0-%//+22#!
,+))#)-!$+/!L+*0#)&!.+/! /#'&*&:!7$!7)#/-#4!1#+(+!#(-#)-0&!#!0#1-)#/-(L&!L#)%*&34!
I;!#,&:!8;9J4!1:!V:!

!! !7$.%()*-#/-22#2-&$+!&!*+-$.%()*-#/-22#2-&$+34!I;!#,&:!8;9J:!
!! !7/!L+()-+*+!.-!%*H#$-()#34!;!&)):!8;9J:!

!! !"#!1#*&/#!#-!0#F&$-34!89!.-0:!8;9J:!
!! !?*-L#!+!.&1&!/+!1+*-2-+34!89!.-0:!8;9J:!
!! !DF*#))-!(&/&!.#!0#(#!#!0#(#:!a%&'+!1*&1&()+!1+*!,/-!#FF-))-:!U#! /+!0#(+!$&$!0-!

(&$&!$e!+P%+!$e!-$-P%+34!I8!.-0:!8;9J:!
!! !U#-!1-k!0&L+!-/!f+/-0+34!IV!.-0:!8;9J:!
!! !G&L+!(-!1%b!0&$)-$%#*+!#! /#'&*#*+!B+!1&/+L-22#*+E!0&$!%$!0&//+,#! -$!,#/+*#3!

IV!.-0:!8;9J:!
!! !W$!a+x!=+#/!1+*!-/!L+22&,-&*$&!0K+!(-#!.#''+*&!$%&'&34!I9!.-0:!8;9J:!
!

!! !D&$!(+L1*+!.>&*&!-!)%&-!L#))&$-4!(+!-$'+()-!L-/-#*.-!+!#(1+))-34!I\!F+H:!8;98:!
!! !7/!H*#00-&!-$,+((#)&!.+//>-L1*+(#!1%HH/-0#34!8J!L#*:!8;98:!

!! !p%#$.&!-/!.+F-0-)!S!*-(1#*L-&34!8A!L#*:!8;98:!
!! !?#*&/+!+!-LL#,-$-!-$!YR+**+L&)&Z!.-!g%((&!+!D)#y#$&34!I!#1*:!8;98:!
!! !g-0&L-$0-#L&!.#!2+*&34!9!#1*:!8;98:!

!! !p%+//#!.-!DT/&(!S!/#!0%*#!(+*-#34!89!#1*:!8;98:!
!! !7!L#))&$-!.>&*&:!j*&!F-))-2-&!1+*!0K-!$&$!#FF-))#4!#(1+))#$.&!.-!'+$.+*+:!j*&!'+*&!

1+*!,/-!(1+0%/#)&*-:!G&L+!/#!0#(#4!dH+$+!*-F%,-&>4!1*&.%0+!-$F/#2-&$+34!II!#1*:!8;98:!

!! !=-+)*&!/#!$+HH-#!.+-!(#0*-F-0-34!II!#1*:!8;98:!
!! !=%+!C%*&1+4!%$!0#1-)#/+:!">%/)-L&!/-H*&!.-!Q-&*,-&!`%O34!I;!#1*:!8;98:!
!! !"#!$&))+!1&*)#!-!0&$(-,/-34!I;!#1*:!8;984!1:!\:!

!! !7/!L-$-()*&!=+!U-0K+/-(!K#!P%#/0K+! *#,-&$+:!">-$.%()*-#!.-!()#)&!'#!L#/+:!U#!
1*-'#)-22#*+!S!#LL#22#*+!-/!L#/#)&34!V!,-%:!8;98:!

!! !U-))+**#$.4!%$#!L#,,-&*#$2#!+!%$!1*&,+))&34!8A!,-%:!8;984!1:!\:!

!! !"#!1+*F-.#!(0+/)#34!9!/%,:!8;98:!
!! !7!(-)-!-L1&((-H-/-!.+/!1-#$&!$%0/+#*+:!?+*!%$#!,+&,*#F-#!.+//#!0#)#()*&F+34!;!/%,:!8;98!
!! !`-.#$2#L+$)&34!8J!/%,:!8;98:!

!! !">7*1-$-#!$&$!.+'+!+((+*+!%$!#/)*&!f+/-0+:!C!'-0+'+*(#34!89!#,&:!8;98:!



!?"#

!! !7!.-(+,$-!'+$+)-!.+//#!0&//+2-&$+!"%,)34!IN!#,&:!8;98:!
!! !?-k!"#$.!g&'+*!0K+!/-L&$-!$+//>-(&/#!.-!H+$,&.-34!8J!(+):!8;98:!
!! !6+$)-!L-/-&$-!.-!'#$-^34!8I!$&':!8;98:!
!! !a!0&L+!a-0&/#22-34!I\!$&':!8;98:!

!! !"#!F&*2#!.+/!H#$#/+34!IA!.-0:!8;98:!
!

!! !">+$+*,-#!1&((-H-/+34!9!,+$:!8;9I:!
!! !G#(+!1%HH/-0K+4!,*#$.-!(#/.-34!8N!,+$:!8;9I:!
!! !"#!/+,,+!.+/!(%((%**&34!8V!F+H:!8;9I:!

!! !`&*L-0#!#HH#$.&$#!a-0&/#22-34!8\!F+H:!8;9I:!
!! !a-0&/#22-!.#$$&(&!0&L+!(+L1*+34!8!,-%:!8;9I4!1:!\:!
!! !D1#2-&!+!(&0-+)O4!*-'-()#!)*#$(&0+#$-0#34!I;!,-%:!8;9I:!
!! !">-$F+*$&!1-#$-F-0#)&34!8J!/%,:!8;9I:!

!! !U#F-#4!0#L&**#!+!d$.*#$,K+)#!D1#:!7!0&$)-!.+//#!K&/.-$,!L#F-&(#@!89!L-/#!L-"
/-#*.-!$+/!8;9834!<!&)):!8;9I4!1:!A:!

!! !"+!*#,-&$-!.-!f#,$&/-34!A!&)):!8;9I4!1:!V:!
!! !7/!?(-!-$!#1$+#34!IV!$&':!8;9I4!1:!I:!
!! !dj00K-!.&/0->!(%//+!#%)&!1+*!)+$)#*+!.-!'-$0+*+!/#!(&/-)%.-$+!.-!0-))O34!V8!.-0:!8;9I:!
!

!! !">+P%&!0#$&$+!.+//>M/)&!U+.-&+'&:!=#!L-,/-#-#!.-!#$$-!%$#!()&*-#!.-!-$P%-/-$-!+!
(F*#))#)-34!8I!,+$:!8;9V4!1:!9:!

!! !W$!)+))&!(%/!L&.+*$&34!8I!,+$:!8;9V4!1:!9:!
!! !">#*0K-)+))&!1-k!H*%))&!.+/!L&$.&34!8I!,+$:!8;9V4!1:!9:!
!! !">7)#/-#!-LL#,-$#)#:!`*#LL+$)-!.-!()&*-#!.+/!1#+(#,,-&34!N!F+H:!8;9V:!

!! !`-))#(-!0+*0#(-34!8J!#1*:!8;9V4!1:!V:!
!! !?+(0#)&*-!-$!H#*+$#34!8J!L#,:!8;9V:!
!! !">#/)+*$#)-'#!S!/>#/)+*$#)-'#:!6&)&!#/!?0-!+!#!a+,*-34!IV!,-%:!8;9V:!

!! !7//+,#/+!S!H+//&34!N!#,&:!8;9V4!1:!I:!
!! !G*#i-!#/!)-L&$+!.+//>+0&$&L-#!(%//#!*&))#!.-!=+!U-)#34!<!#,&:!8;9V4!1:!\:!
!! !"#!L-#!F#L-,/-#!S!F#))#!.#!L+:!M%L+$)#$&!,/-!-)#/-#$-!0K+!'-'&$&!.#!(&/-:!?+*"

0Ke^34!8A!#,&:!8;9V4!1:!N:!
!! !D+-!L-/-&$-!.-!0#(+!-$!#FF-))&:!?-k!1*&1*-+)#*-!.-!#//&,,-4!0*+(0+!/#!0&#H-)#2-&$+34!

89!#,&:!8;9V4!1:!N:!

!! !p%+-!L-/-&$-!.-!0#(+!'%&)+34!I8!#,&:!8;9V4!1:!V:!
!! !=-+)*&/&,-#34!IA!#,&:!8;9V:!

!! !G#/)#,-*&$+!#H%(#4!a-0&/#22-!0&$.&$#:!MH%(-'-(L&!+!(#$#)&*-#4! /#!0&11-#!'-$"
0+$)+!.+/!H/&00&!+.-/-2-&34!8V!&)):!8;9V4!1:!9:!

!! !C$)*#*+!-$!P%+//#!0#(#!'%&)#:!"#!1*&1*-+)O!B-LL&H-/-#*+E!S!%$!F%*)&!B(&0-#/+E34!
IA!&)):!8;9V4!1:!N:!

!! !7/!?G7!+!/+!0-))O!-$'-(-H-/-34!I!.-0:!8;9V:!
!! !M*)-0&/&!%$&@!1%$-*+!/>-$P%-/-$&34!IA!.-0:!8;9V4!1:!\:!



!??#

!! !G#(#@!H-(&,$&!&!(0+/)#^!`&*(+!(&/&!1-&!.+(-.+*-&34!I;!.-0:!8;9V4!1:!N:!
!

!! !G#(+!#!*-(0#))&4!0&$)-!#/!H%&-34!V!,+$:!8;9\:!

!! !a#1&/-!'-(-)#)#!+!0&**+))#:!=#!Q&+)K+:!G*&$#0K+!.+//>9JJ!1+*! /#!L+)*&1&/-!.-!
&,,-34!8\!,+$:!8;9\4!1:!A:!

!! !"+!*#,-&$-!.+/!1*&F+((&*+:!"+!0&$.-2-&$-!.-! /#'&*&!.+/!.&0+$)+!%$-'+*(-)#*-&34!
88!L#*:!8;9\:!

!! !M(0&/)#!-/!)%&!F%)%*&4!0-))O:!7!.+()-$-!.+/!1*&,+))&!(+0&$.&!#*0K-)+))-!+!%*H#$-"
()-34!IJ!L#*:!8;9\:!

!! !7/!L&'-L+$)&!.+-!0&$(-,/-!1%b!-$0*-$#*+!-/!Y?#/#22&Z34!I\!L#*:!8;9\:!
!! !7/!1#()-00-&"0#(#:!j,,-!#!g&L#!-$P%-/-$-!.#!)%))#!7)#/-#34!I9!#1*:!8;9\:!

!! !7/!1*+22&!.+//#!0#(#34!88!#,&:!8;9\4!1:!\:!
!! !M/!.&0+$)+!-,$&)&34!8A!#,&:!8;9\4!1:!I:!
!! !7/!*+..-)&!+!/>#FF-))&34!IN!#,&:!8;9\:!

!! !MFF-))&!.-!/%((&34!I9!#,&:!8;9\:!
!! !f%&$!/#'&*&4!(-$.#0-!.>7)#/-#34!V8!#,&:!8;9\4!1:!I:!
!! !"#!'+*-F-0#34!8!(+):!8;9\4!1:!\:!
!! !`%L&34!I!(+):!8;9\:!
!

!! !7/!,&'+*$&!.+//+!0-))O34!I!,+$:!8;9N4!1:!V:!

!! !">&12-&$+!H-#$0#!(%//+!,-%$)+!*&((+34!8\!F+H:!8;9N4!1:!8I:!
!! !<!L-/-&$-!.-!#//&,,-!.#)-!-$!#FF-))&:!GK-!S!-/!1#.*&$+34!IA!L#*:!8;9N:!
!! !">&11&(-2-&$+!-$!0-))O34!IV!#,&:!8;9N4!1:!8I:!

!! !R+((#/&$-t-:!"#!$&))+!.>+()#)+!+!-/!L%/-$&!.-!D#/&$-00&:!G&L+!,&'+*$#*+!/#!)*#"
(F&*L#2-&$+!%*H#$#34!IA!#,&:!8;;N:!

!

!! !p%+/!1&$)+!$&$!(>K#!.#!F#*+34!V8!,+$:!8;9<4!1:!8I:!
!! !G&$.&$&4!.-!L#/+!-$!1+,,-&34!I;!L#*:!8;9<4!1:!8I:!
!! !7!L+*0#$)-!.-!6+$+2-#34!A!#1*:!8;9<:!

!! !GK-!(0-11#!,/-!(0-11#)&*-^34!I\!/%,:!8;9<:!
!! !U&*)+!+!*+(%**+2-&$+!.+/!1-#$&:!"#!*-'-()#!G#(#H+//#!F#!#%)&0*-)-0#:!R*#!+()+)-"

0K+!+!)+0$-0-(L-!*-(1%$)#$&!-!H-(&,$-!0&//+))-'-^34!m$:0:n!(+):!8;9<:!

!! !6+$+2-#4!/#(0-#!&!*#..&11-#^34!89!$&':!8;9<:!
!! !a#1&/-!+! -/!,-&0&!.+//+!1#*)-:!">%*H#$-()-0#!+! /#!1&/-)-0#!$+//#!L+)*&1&/-!L+*-"

.-&$#/+!.&1&!-/!)+**+L&)&!.+//>9834!I8!$&':!8;9<:!

!! !D+!/#!()#FF+))#!'#!-$!,&$.&/#34!I9!$&':!8;9<4!1:!88:!
!

!! !"#!'+*#!0*-(-!.-!6+$+2-#34!VJ!(+):!8;9A:!
!! !">+0&/&,-(L&!.+/!0#1-)#/+34!V!&)):!8;9A4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!U-)&4!Q+L-)&!6+L-)&34!8V!&)):!8;9A4!1:!88:!

!! !"+!0-))O!'-(-H-/-:!7/!1#*0K+,,-&!-L1&((-H-/+34!IJ!&)):!8;9A4!1:!8V:!



HCC#

!! !"+!0-))O!'-(-H-/-:!7/!0&$.&$&!+,%#/-)#*-&34!IA!&)):!8;9A4!1:!88:!
!! !"+))+*+:!7/!L+*0#)&!S!(&/&!%$!L-)&34!\!$&':!8;9A4!1:!8\:!
!! !"+!0-))O!'-(-H-/-:!">+.-F-0#2-&$+!.-FF%(#34!8J!$&':!8;9A4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!GK-!$&$!*+(1-*#!$&$!L#$,-#34!8A!$&':!8;9A4!1:!88:!

!! !"+!0-))O!'-(-H-/-:!"#!F&//-#!P%&)-.-#$#34!I\!$&':!8;9A4!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!W$!(+,$#/+!1+*!?#/+*L&34!8!.-0:!8;9A4!1:!88:!
!! !"+!0-))O!'-(-H-/-:F#*#&$-!#!`-*+$2+34!9!.-0:!8;9A4!1:!88:!

!! !"+!0-))O!'-(-H-/-:!a#1&/-!+!-/!*+,$&!.+/!1&((-H-/+34!8N!.-0:!8;9A4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!j11&*)%$-(L&!%*H#$&34!II!.-0:!8;9A4!1:!88:!
!

!! !g&H-$!w&&.!0&$)*&!f&t#((#34!I!,+$:!8;99:!
!! !"+!0-))O!'-(-H-/-:!Q*#$.-!(0*-)+*-#)+!&00#(-&$-!*&L#$+34!N!,+$:!8;994!1:!88:!
!! !6+$+2-#:!j,,-!/+!.-L+$(-&$-!.+/!(-$.#0&!d+(1/&*#)&*+>34!8A"89!,+$:!8;99!

!! !"+!0-))O!'-(-H-/-:!W*H#$-4!L#*,-$#/-4!#!)+*L-$+34!8;!,+$:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!"#!(&/#!#$-L#!.+-!$%0/+-!%*H#$-34!IA!,+$:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!R*#FF-0&!+!'#/&*-!%*H#$-34!I!F+H:!8;994!1:!;:!

!! !"+!0-))O!'-(-H-/-:!Q-H+//-$#4!L+L&*-#!$+/!0+L+$)&34!;!F+H:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!M))*#2-&$+!F+**&'-#*-#34!8<!F+H:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!R*#(F+*-L+$)-!d+i)*#!L&+$-#>34!I\!F+H:!8;994!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!R%))+!/+!'+*,&,$+!.+//#!YH*+)+//#Z34!8!L#*:!8;994!1:!;:!
!! !"+!0-))O!'-(-H-/-:!7/!,&'+*$&!.+//#!*#,-&$!(&0-#/+34!9!L#*:!8;994!1:!88:!
!! !"+))+*#!#1+*)#!#/!(-$.#0&!.-!?#/+*L&34!8I!L#*:!8;99:!

!! !"+!0-))O!'-(-H-/-:!7/!1#()-00-#00-&!.+/!"-$,&))&34!8N!L#*:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!W*H#$-()-0#!.+//#!.-(1+*#2-&$+34!II!L#*:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!7/!)+**-)&*-&!.+//#!)#$,+$)+34!<!#1*:!8;994!1:!88:!

!! !"+!0-))O!'-(-H-/-:!7!1#.*&$-!.+//#!Y,*#$.+!(+)+Z34!8I!#1*:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!">#0P%#!0&L+!()#)%(!(TLH&/34!8;!#1*:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!Q/-!(1+0%/#)&*-!+!-!1*-$0c1-!.-'-$-34!IJ!#1*:!8;994!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!p%#/-)O!%*H#$#!+!(-$.#0#)&4!I<!#1*:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!Q&'+*$#*+!-!F#))&*-!.-!*-(0K-&34!V!L#,:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!"#!D1+2-#4!/#!*3"2*'!.-!%$!1*&,+))&34!8J!L#,:!8;994!1:!88:!

!! !"+!0-))O!'-(-H-/-:!6+$+2-#4!-/!.+.#/&!.+-!0#$)-+*-34!8A!L#,:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!G&$'+$-+$2+!+0&$&L-0K+!+!1-#$-34!IN!L#,:!8;994!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!"&))-22#2-&$+!0#()*#$)+34!V8!L#,:!8;994!1:!88:!

!! !"+!0-))O!'-(-H-/-:!W$!d&*.-$+>!1+*!/#!2&$#!M*0+//#34!A!,-%:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!R*&11-!-$)+*+((-!(%!%$!1#)*-L&$-&34!8\!,-%:!8;994!1:!88:!
!! !?*+'+$-*+!-/!.+,*#.&!0&$!%$#!$%&'#!Y(0-+$2#Z!.+//#!1*&,+))#2-&$+:!ML&*+!1+*!

/#!0-))O!$%&'#34!8;"IJ!,-%:!8;994!1:!8N:!
!! !"+!0-))O!'-(-H-/-:!G&//&P%-#/-)O!%*H#$#34!I8!,-%:!8;994!1:!88:!
!! !W$-'+*(-)O:!g-,%*,-)&!H#*&$#/+!.-+)*&!/&!(0%.&!.+//>#%)&$&L-#34!IN!,-%:!8;994!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!">+00+2-&$+!(+$2#!*+,&/+34!I9!,-%:!8;994!1:!8V:!



HC>#

!! !D&0-+)O:!7/!/%&,&!.+/!.-#/&,&!+!.+/!0&$F/-))&34!VJ!,-%:!8;99:!
!! !"+!0-))O!'-(-H-/-:!G&$.&$&4!%$#!()&*-#!-$F-$-)#34!N!/%,:!8;99:!
!! !"+!0-))O!'-(-H-/-:!7/!.+,*#.&!0K+!'-+$+!.#/!L#*+34!8I!/%,:!8;994!1:!8J:!
!! !">#/,#4!L&.+//&!.-!('-/%11&34!I\!#,&:!8;99:!

!! !Q-%$)#:!">#$&L#/-#!'+*#4!P%+//#!(&0-#/-()#34!I<!#,&:!8;99:!
!! !?+*-0&/&!?#/+*L&34!<!(+):!8;99!
!! !"+!0-))O!'-(-H-/-:!M11#/)-!(+$2#!(0#$.#/&34!8V!(+):!8;994!1:!88:!

!! !"+!0-))O!'-(-H-/-:!=%+!()*#.+!1+*!a#1&/-34!IJ!(+):!8;994!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!R*#FF-0&!F%&*-!0+$)*&34!IA!(+):!8;994!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!p%#/-)O!%*H#$#!+!)*#FF-0&34!N!&)):!8;994!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!"#!/+2-&$+!.-!G+*$&HT/34!88!&)):!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!7$0+$.-!.#!(1+0-#/-22#2-&$-34!89!&)):!8;994!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!W$!L#*+!.-!0+L+$)&!1+*!Q+$&'#34!IA!&)):!8;994!1:!88:!

!! !"+!0-))O!'-(-H-/-:!U-)&!.+/!d$%&'&>!(1+0%/#2-&$-!*+#/-34!8!$&':!8;994!1:!8V:!
!! !?*&,+))-:!"#!`-#)!#!`-*+$2+!#$$%$0-#)#!$+/!0-+/&!.+//+!-.++34!N!$&':!8;99:!
!! !"+!0-))O!'-(-H-/-:!">-$+'-)#H-/+!*+(#!.+-!0&$)-34!8N!$&':!8;994!1:!8V:!

!! !"-H*-:!U#$%#/+!0&$)*&!-!1+*-0&/-!$+//#!0-))O34!89!$&':!8;99:!
!! !"+!0-))O!'-(-H-/-:!W$#!*-1*+(#!F&$)+!.-!.+,*#.&34!II!$&':!8;994!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!G-'-/)O!.+//#!*+(-.+$2#34!I;!$&':!8;994!1:!8I:!

!! !GK-!K#!1#%*#!.-!?#/+*L&^34!<!.-0:!8;99:!
!! !"+!0-))O!'-(-H-/-:!"#!0#(#!'+/+$&(#34!8V!.-0:!8;994!1:!88:!
!! !"+!0-))O!'-(-H-/-:!"&!(,%#*.&!L-&1+!.+//#!R*-+$$#/+34!IJ!.-0:!8;994!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!U+L&*-#!0&$)*&!(1+0%/#2-&$+34!IA!.-0:!8;994!1:!88:!
!

!! !"+!0-))O!'-(-H-/-:!G+$)*-!0&LL+*0-#/-4!/+!'-+!.+/!.+,*#.&34!\!,+$:!8;9;4!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!MLL-$-()*#*+!&!,&'+*$#*+^34!8J!,+$:!8;9;4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!W$!1#()-00-&!#!U-/#$&34!V8!,+$:!8;9;4!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!=+L&/-*+!#!*#,-&$!'+.%)#34!A!F+H:!8;9;4!1:!8I:!

!! !"+!0-))O!'-(-H-/-:!U-//+!1*&,+))-!-$!0+*0#!.-!?*&,+))&34!8\!F+H:!8;9;4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!G&$)*&H&$-F-0#!-$!6#//+!`#/0+34!I8!F+H:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!?*&,+))-!(+$2#!'-$0&/-34!I9!F+H:!8;9;4!1:!8V:!

!! !G-))O:!"+!F#HH*-0K+!1#*)&$&4!-/!0#1-)#/+!*+()#34!I!L#*:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!"&!()#.-&!(+$2#!F&$.&34!A!L#*:!8;9;4!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!=%+!1*&,+))-!-$!L+22&!#/!,%#.&34!8\!L#*:!8;9;4!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!W$!1-#$&!1+*!/>-(&/#!.-!j*)-,-#34!I8!L#*:!8;9;4!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!Q/-!(1#2-!.+//#!'-&/+$2#34!I9!L#*:!8;9;4!1:!8V:!
!! !W$#!f*#(-/-#!-$!G#/#H*-#34!\!#1*:!8;9;4!1:!8V:!

!! !"+!0-))O!'-(-H-/-:!?+*0Ke!#.+,%#*(-!#/!L+*0#)&^3L!88!#1*:!8;9;4!1:!8V:!
!! !R%))-!-!1-#$-!.-!D1#,$#34!8I!#1*:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!7/!!)*+$&3!.+,/-!-$'+()-L+$)-34!89!#1*:!8;9;4!1:!8V:!
!! !"+!0-))O!'-(-H-/-:!G&$(&*2-4!()*%L+$)-!1+*!/>-$$&'#2-&$+34!IN!#1*:!8;9;4!1:!88:!



HCB#

!! !W$#!H%&$#!0#(#!1+*!-/!,&'+*$&!&LH*#34!I;!#1*:!8;9;:!
!! !6+.-!0-))O:!?#((#,,-&!-$!/-H+*)O34!V8!L#,:!8;9;4!1:!8I:!
!! !G+$)&0-))O:!g-F-%)-!+!1&/-)-0#34!<!,-%:!8;9;4!1:!8N:!
!! !G+$)&0-))O:!7/!'-*%(!#%)&L&H-/+34!8V!,-%:!8;9;4!1:!8J:!

!! !6+$+2-#!(-!(1+00K-#!$+//>;JJ:!"#!()&*-#!#(H%*,-0#!+!$#1&/+&$-0#!.+//#!0-))O! /#"
,%$#*+!(0*-))#!.#!g&L#$+//-34!89!,-%:!8;9;4!1:!8J:!

!! !"+!0-))O!'-(-H-/-:!`*%))-!#L#*-34!IJ!,-%:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!7!$+L-0-!.-L+$)-0#)-34!IA!,-%:!8;9;4!1:!8J!
!! !"+!0-))O!'-(-H-/-:!?#*0K+,,-!.#$$&(-34!\!/%,:!8;9;4!1:!8J:!

!! !"+!0-))O!'-(-H-/-:!MTL&$-$&!K#!)&*)&34!88!/%,:!8;9;4!1:!8J:!
!! !"+!0-))O!'-(-H-/-:!R+*#1-+!1*+'+$)-'+34!89!/%,:!8;9;4!1:!8J:!
!! !?&/+L-0K+:!M/!.-!/O!.+/!*&0t34!8;!/%,:!8;9;4!1:!;:!
!! !"+!0-))O!'-(-H-/-:!">Ci1&!.-!6+$+2-#34!IN!/%,:!8;9;4!1:!8J:!

!! !Ci1&!IJJJ4!F+$-0+!(1+0%/#)-'#34!I9!/%,:!8;9;4!1:!8N:!
!! !"+!0-))O!'-(-H-/-:!D0&$F-))#!(+$2#!&$&*+34!8!#,&:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!"#!.#*(+$#!.-!g#'+$$#34!;!#,&:!8;9;:!

!! !7$)+//+))%#/-:!p%#$.&!-/!L#+()*&!-$'+*)+!/#!*&))#34!II!#,&:!8;9;:!
!! !"#!L#F-#!+!-!(+*'-2-!('+/#)-34!IV!#,&:!8;9;:!
!! !M**&,#$2#:!"#!1*-'#0T!.-!M,$+//-34!I!(+):!8;9;:!

!! !"+!0-))O!'-(-H-/-:!=-*-))&!#/!1*-'-/+,-&34!N!(+):!8;9;:!
!! !"+!0-))O!'-(-H-/-:!a%&'&!0&*(&!%*H#$-()-0&^34!8I!(+):!8;9;:!
!! !"+!0-))O!'-(-H-/-:!?*&H/+L#!*-(&/)&^34!IJ!(+):!8;9;:!

!! !"+!0-))O!'-(-H-/-:!?*+(%$)#!+FF-0-+$2#34!IA!(+):!8;9;:!
!! !G-))O!0&L+!0&(+!.-!$+((%$&:!D+!1+*!/&!()#)&!-/!.+,*#.&!S!/#!/+,,+4!-!,+()-!.-!&*"

.-$#*-#!F&//-#!(&$&!/#!$&*L#34!V!&)):!8;9;:!

!! !"+!0-))O!'-(-H-/-:!g-0+))+!L#,-0K+34!8J!&)):!8;9;:!
!! !"+!0-))O!'-(-H-/-:!G-))#.-$#$2#!$+,#)#34!89!&)):!8;9;:!
!! !6+$+2-#:!D+$2#!.-*-))-34!I8!&)):!8;9;:!

!! !6!0&()*%2-&$-!)*#(1#*+$)-34!V8!&)):!8;9;:!
!! !"+!0-))O!'-(-H-/-:!">+$$+(-L&!L-(F#))&34!A!$&':!8;9;:!
!! !"+!0-))O!'-(-H-/-:!=-$#L-(L-!+!'-$0&/-34!8\!$&':!8;9;:!

!! !"#!0&*(#!#//>&L&/&,#2-&$+!1%b!F&*(+!+((+*+!F*+$#)#34!89!$&':!8;9;:!
!! !"+!0-))O!'-(-H-/-:!R*#FF-0&!.+-!1&)+*-34!I8!$&':!8;9;:!
!! !"+!0-))O!'-(-H-/-:!R*#FF-0&!+!0&*)+-34!I9!$&':!8;9;:!

!! !"+!0-))O!'-(-H-/-:!6#/&*+!.>%(&!.+/!)%*-(L&34!N!.-0:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!D%&/-!(&))&!*+,-L+34!8I!.-0:!8;9;:!
!! !W$#!Ci1b!0&$)*&!6+$+2-#:!=#!?#*-,-!#**-'#! -/!H+$+()#*+!1+*! />+(1&(-2-&$+34!8<!

.-0:!8;9;:!
!! !"+!0-))O!'-(-H-/-:!7/!'#/&*+!.+/!L+*0#)&34!8;!.-0:!8;9;:!
!

!! !"+!0-))O!'-(-H-/-:!W$#!H#-#!(+$2#!/+,,+34!I!,+$:!8;;J:!



HC!#

!! !"+!0-))O!'-(-H-/-:!?*+'-(-&$-!.-!)*%00&34!;!,+$:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"#!0&1+*)#!.-!D$&&1T34!8<!,+$:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!M%)&^!a&!,*#2-+34!IV!,+$:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!C(1+*-L+$)&!?+*%,-#34!<!F+H:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!"&$)#$&!.#-!L&$.-#/-34!8V!F+H:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!?0-4!L#$0#!%$!#$+//&34!IJ!F+H:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!W$!1-#$&!1+*!?#/+*L&34!IA!F+H:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!R*#(F&*L#*+!/+!*#.-0-34!<!L#*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"#!)*#L#!L#$0#$)+34!8V!L#*:!8;;J:!
!! !"#!0#(#!$+/!1#/#22&:!G&L-$0-#!&,,-!#//#!0#L+*#!/>+(#L+!.+//+!1&/-)-0#!+.-/-2-#34!

8N!L#*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!!MHH#,/-!-.+&/&,-0-34!IJ!L#*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!!7/!0&$F-$+!.+-!.-*-))-34!IA!L#*:!8;;J:!

!! !G#(#:!?*+F+))-!+!1*&H/+L-34!I;!L#*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!7/!1-#$&!.+/!)+L1&34!V!#1*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!U&.+//&!0&$.&L-$-&34!8J!#1*:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!7!/#L1-&$-!.+/!G&/34!8A!#1*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!M!L-(%*#!.-!*#,#22&34!I\!#1*:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!`/+((-H-/-)O!0&$!L-(%*#34!8!L#,:!8;;J:!

!! !YG+$)*&Z!+!Y1+*-F+*-#Z!#//&!(0&$)*&!+/+))&*#/+34!V!L#,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!7/!0&$-,/-&!.#//>%*$#34!9!L#,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!g#,#22-!#!*-(0K-&34!8N!L#,:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!R-F&(+*-#!+!*#.-0-34!II!L#,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!U#*+!$&()*&!P%&)-.-#$&34!I;!L#,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!7/!.-(1*+22&!.+-!1&)+$)-34!<!,-%:!8;;J:!

!! !7/!1&()!Ci1&:!G&(#!F#*+!.-!6+$+2-#34!8J!,-%:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!">+$$+(-L&!)*#(F+*-L+$)&34!8I!,-%:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!6+*)+$2+!%*H#$+34!8;!,-%:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!?*&''-.+$2#!1+$(#0-!)%34!I<!,-%:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"+!0&*)-!.+-!L-*#0&/-34!V!/%,:!8;;J:!
!! !D+!/>C()!(-!#FF#00-#!(%//#!/#,%$#34!V!/%,:!8;;J:!

!! !"+!0-))O!'-(-H-/-:!7/!0+$)*&!(%//#!G#*)#34!8J!/%,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"#!()#H-/-)O!-L1+*F+))#34!8A!/%,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!Q/-!+*&-!.-!6+$+2-#34!I\!/%,:!8;;J:!

!! !?#.*&$-:!=&'+!-/!H-#$0&!(H-#.-(0+34!IN!/%,:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!W$!0#(&!+(+L1/#*+34!V8!/%,:!8;;J:!
!! !"#!*#,-&$+!(%//#!0-))O:!">%)&1-#!%*H#$-()-0#!.-!Q-&'#$$-!M()+$,&34!9!#,&:!8;;J4!1:!88:!

!! !"+!0-))O!'-(-H-/-:!7/!'+(0&'&!.-!G#F#/k34!89!#,&:!8;;J!
!! !=#//#!GK-+(#:!a&$!H#()#!-/!0&*)+&34!8!(+):!8;;J4!1:!88:!
!! !"+!0-))O!'-(-H-/-:!g-1+$(#*+!R&*-$&34!88!(+):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!a+//#!,-%$,/#34!89!(+):!8;;J:!



HCH#

!! !"+!0-))O!'-(-H-/-:!=+,*#.&!.-!(-()+L#34!IV!(+):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!D#$)#!#%)&L&H-/+34!\!&)):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!G&**%2-&$+!.+0+$)*#)#34!;!&)):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!W*H#$-!+!L#/+.%0#)-34!IV!&)):!8;;J:!

!! !"+!0-))O!'-(-H-/-:!W$#!(+.-#!1+*!%$&h34!IV!&)):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"#!?#/L#!.+//#!L#F-#34!VJ!&)):!8;;J:!
!! !"+!0-))O!'-(-H-/-:!7//%(-&$+!.#!+(1*&1*-&34!A!$&':!8;;J:!

!! !"+!0-))O!'-(-H-/-:!?-00&/-!0#H&)#,,-34!8V!$&':!8;;J:!
!! !"+!0-))O!'-(-H-/-:!"+!L#$-!(%!f+*/-$&34!IJ!$&':!8;;J:!
!! !"+!0-))O!'-(-H-/-:!W$!1*+L-&!#/!0+L+$)&34!VJ!$&':!8;;J:!

!! !"+!0-))O!'-(-H-/-:!G&$.&L-$-!0-L-)+*-#/-34!\!.-0:!8;;J!
!! !"+!0-))O!'-(-H-/-:!U%$,+*+!/&!()#)&34!88!.-0:!8;;J:!
!! !"+!0-))O!'-(-H-/-:!7LL-,*#)-!(+$2#!0#(#34!89!.-0:!8;;J:!

!! !?0-4!/+!*#,-&$-!.-!%$!+()+*$&34!I;!.-0:!8;;J4!1:!I:!
!

!! !"+!0-))O!'-(-H-/-:!D#((-!H%))#)-34!8N!,+$:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!=&1&!/+!L#0+*-+34!II!,+$:!8;;8:!
!! !M''+*)-L+$)-!$%0/+#*-34!I9!,+$:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!">&00#(-&$+!L#$0#)#34!I;!,+$:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!">+0&$&L-#!.+/!)+**+L&)&34!N!F+H:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!U+)*&1&/-!+!1*+,-%.-2-&34!8I!F+H:!8;;8:!
!! !Q%+**#4!-!/-L-)-!.+//#!(&'*#$-)O34!8;!F+H:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!7!*#00&$)-!.+/!)+**-)&*-&34!IJ!F+H:!8;;8:!
!! !Ya+&$#1&/-Z:!W$!1*&,+))&!F%L&(&!.+/!'#/&*+!.-!(+))+L-/#!L-/-#*.-:!D#$!G-*-$&!

1*&)+))&*+34!I\!F+H!8;;8:!

!! !"+!0-))O!'-(-H-/-:!W$!*-0K-#L&!#/!?.(34!I<!F+H:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!W$#!,-%$)#!#//#!1*&'#34!N!L#*:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!W$!&(0%*&!.-(+,$&34!8V!L#*:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!7!0&$F-$-!.-!U+)*&1&/-(34!8;!L#*:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!M2-+$.+!L&.+//&34!I<!L#*:!8;;8:!
!! !G*-(-:!D#/'#,+$)+!1+*!Q/#.-&34!\!#1*:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!U&H-/-)O!-$!1+22-34!V!#1*:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!">+,&-(L&!.+//+!/+,K+34!;!#1*:!8;;84!1:!8I:!
!! !"+!0-))O!'-(-H-/-:!W$>-1&)+(-!(#H&)#)#34!8<!#1*:!8;;8:!

!! !"+!0-))O!'-(-H-/-:!w-,K")+0K!'-#!L#*+34!IV!#1*:!8;;8:!
!! !"+!0-))O!'-(-H-/-:!7LL#)+*-#/+!#!L+)*&!0%H&34!VJ!#1*:!8;;84!1:!8J:!
!! !?#/+*L&:!G&LL-((#*-&!Y#.!K&0Z34!8A!L#,:!8;;8:!

!! !?.(:!M*,-$#*+!/#!Y.+L&0*#2-#!#%)&*-)#*-#Z34!I9!L#,:!8;;8:!
!! !?.(:!GK+!1&/-)-0#!1%/-)#^34!I<!,-%:!8;;8:!
!! !D-$-()*#:!?+*0&*(-!.>&11&(-2-&$+34!V!/%,:!8;;8:!

!! !?.(:!C00&!1+*0Ke!L-!.-L+))&34!N!/%,:!8;;8:!



HCJ#

!! !G&((-,#:!?&/-)-0#!.#!1*+(-.+$)+34!8A!/%,:!8;;8:!
!! !7$!#))+(#!.+/!0+$(-L+$)&34!I8!/%,:!8;;8:!
!! !`+()#!U(-:!G#*#!f+00K-4!%$!+**&*+!L&/)&!,*#'+34!I\!/%,:!8;;8:!
!! !?*-'#)-22#2-&$-:!U#!/>+0&$&L-#!L-()#!S!%$>#/)*#!0&(#34!I\!&)):!8;;8:!

!! !R*+!#/)+*$#)-'+!1+*! (#/'#*+!6+$+2-#!+! /#! (%#! (1+0-F-0-)O:!6+$+2-#4!$&$!S! (&/&!
P%+()-&$+!.-!(&/.-34!V!$&':!8;;V:!

!! !G#(#:!"&!D)#)&!('+$.+!-/!1#)*-L&$-&!1%HH/-0&34!IV!$&':!8;;8:!
!! !G#(#:!D-/+$2-&4!()#L1#34!V!.-0:!8;;8:!
!! !M,*-,+$)&:!"#!'#//+!.+,/-!(0+L1-34!\!.-0:!8;;8:!

!! !"#!0%*#!L-,/-&*+!*+()#!/#!.+L&0*#2-#34!V8!.-0:!8;;8:!
!

!! !G#(+!H+//+!+!H*%))+!&FF*+(-34!VJ!,+$:!8;;I:!

!! !6+$+2-#:!W$!1&/&!.#! (L&H-/-)#*+:!U#*,K+*#! (-! ('%&)#:!GK-!0-!,%#.#,$#!+!0K-!
$&34!I<!F+H:!8;;I:!

!! !7*-)+0$#:!R*-#$,&/#2-&$-!.-!(&))&,&'+*$&34!<!L#*:!8;;I:!

!! !7/!1%/1-)&!.+/!L-$-()*&!?&L-0-$&34!I8!L#*:!8;;I:!
!! !W$!)+L1&!,-%()&!1+*!a#1&/-!0-))O34!I\!L#*:!8;;8!B=&((-+*E:!
!! !W$#!F&$)+!(&(1+))#!1+*!%$#!1*-'#)-22#2-&$+!.-!F#'&*+34!II!#1*:!8;;I:!

!! !7$!/#,%$#!0&$!/#!L+)*&4!1+*!(#/'#*+!/#!0-))O!.-!6+$+2-#34!IN!#1*:!8;;I:!
!! !"&(!M$,+/+(4!p%#$.&!/#!1-*#L-.+!(&0-#/+!.-'+$)#!%$#!0/+((-.*#34!;!L#,:!8;;I:!
!! !7/!L+)*b!$&$!S!H+$+'&/&34!;!L#,:!8;;I:!

!! !U#F-#!+!()#)&4!-/!0&/&*+!.+-!(&/.-!+!-/!(#1&*+!.+/!1&)+*+34!V8!L#,:!8;;I:!
!! !R#$,+$)&1&/-4!/>&L+*)O!.+//>-L1*+(#34!;!,-%:!8;;I:!
!! !p%+/!0K+!.+'+!*-(&/'+*+!U#$0-$&34!m$:0:n!8;;I:!

!! !6+$+2-#:!p%+*0-#!(+$2#!H%((&/#34!IN!/%,:!8;;I:!
!! !M$0K+!(%//#!0#(#!ML#)&!$&$!1+*.+!/>#,&!.+//#!H%((&/#!(&0-#/+34!VJ!#,&:!8;;I:!
!! !C/+2-&$+!.+/!D-$.#0&:!"#!1#*#H&/#!.+/!'+$.-)&*+!.-!,+/#)-34!\!(+):!8;;I:!

!! !=+!U-0K+/-(!+!f+*$-$-!-$)&00#H-/-^34!8I!(+):!8;;I:!
!! !"+!F#/(+!'+*-)O!0K+!*#00&$)#!-/!,&'+*$&!#L#)&34!VJ!(+):!8;;I:!
!! !"#!*-F&*L#!.+-!P%#))*&!L&'-L+$)-34!IJ!&)):!8;;I:!

!! !a+//#!0-))O!#(H%*,-0#!-/!L&.+//&!S!?#/+*L&34!A!$&':!8;;I:!
!! !?.(4!)&,/-)-!-!,%#$)-!H-#$0K-34!8N!.-0:!8;;I:!
!

!! !R*&11&!0*+.-)&!#//#!"+,#34!9!,+$:!8;;V:!
!! !D0*-))&q?#*/#)&:!dG#*&!6#/+$)-$&h>34!V8!,+$:!8;;V:!
!! !M11#*)#L+$)-!1*&,*+((-'-34!<!F+H:!8;;V:!

!! !">%)&1-#!.+//#!0-))O!H+//#!+!/&!()-/+!.+//+!(,*#$#)+!1+*-F+*-+34!I<!L#*:!8;;V:!
!! !">%*H#$-()-0#!.-!)#$,+$)&1&/-:!G&**%2-&$+4!.+*+,%/#)-&$!+!1&)+*+!1%HH/-0&:!W$!

/-H*&!(%/!.+,*#.&!L+)*&1&/-)#$&!$+,/-!#$$-!>9J34!8I!L#,:!8;;V:!

!! !a%&'-!L#/-4!'+00K-!1-#$-34!I8!$&':!8;;V:!
!
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!! !G#))-'-!0&$(-,/-!#-!$%&'-!(-$.#0-34!8;!,+$:!8;;\:!
!! !R&00#*+4!$&$!,%#*.#*+34!<!#1*:!8;;\:!
!! !D-$.#0-!*#,#22-$-^!a&4!,*#2-+34!8!L#,:!8;;\:!
!! !M*)-0&/&!89:!M!?#*L#4!-$%)-/+!+!.#$$&(&34!8N!,-%:!8;;\:!

!! !"+!.%+!-1&)+(-!.+/!?.(34!8A!,-%:!8;;\:!
!! !7/!H-*-//&!.-!?&.+()O34!m$:0:n!8;;\:!
!! !"#!(-$-()*#!(+$2#!'+$)&34!IJ!#,&:!8;;\:!

!! !G&$0&*(-4!'+00K-!+!$%&'-!*-)-34!I9!#,&:!8;;\:!
!! !"#!1#/%.+!.+-!0&$0&*(-34!8A!(+):!8;;\:!
!! !g&L#4!U-/#$&!+!/+!#/)*+:!6+$+2-#4!/>M,+$2-#!(+*'+!.#''+*&^34!89!(+):!8;;\:!

!! !">7$%4!6+$+2-#4!g#.-0+:!7!)&*)-!.-!%$#!1*+(+$2#34!I\!(+):!8;;\:!
!! !"+!0-))O:!"#!L+)*&1&/-!$+//#!1#/%.+34!V:!.-0:!8;;\:!
!! !`+.+*-0&!77:!"#!)+**#!+!/#!0&*&$#34!II!.-0:!8;;\:!
!

!! !7$)+*$+):!a&$!F+*L+*O!-/!.+,*#.&!%*H#$&34!I9!L#*:!8;;N:!
!! !IV!#1*-/+:!G&L+!)-!(0+/,&!-/!0#$.-.#)&34!N!#1*:!8;;N:!

!! !"+!0-))O:!6+$+2-#!+!/>#0P%#!#/)#34!8N!#1*:!8;;N:!
!! !"+!0-))O:!Q-%H-/+&4!'#/#$,#!.-!1+//+,*-$-34!88!L#,:!8;;N:!
!! !=&0+$)-!#!1+*.+*+:!W$-'+*(-)O!#!+(#%*-L+$)&I4!8A!L#,:!8;;N:!

!! !`+.+*-0&!77:!7/!0-L-)+*&!.+-!*+!#/!L-0*&(0&1-&34!I\!L#,:!8;;N:!
!! !"+!0-))O:!G>+*#!%$!1-#$&!.#!G#1-)#/+34!8\!,-%:!8;;N:!
!! !"#!0#)#()*&F+!Q-%H-/+&34!II!,-%:!8;;N:!

!! !7/!*&L#$2&!.-!o#/K+(#!0-))O!.-!.&L-$#2-&$-I4!9!/%,:!8;;N4!1:!8;:!
!! !R+/+/#'&*&!%/)-L#!-//%(-&$+34!8N!/%,:!8;;N:!
!! !=#!f#*0+//&$#!(,%#*.-!.-'+*(-!(%//+!0-))O34!<!#,&:!8;;N:!

!! !C$)-4!/&!(0#$.#/&!.+-!1*-'-/+,-#)-:!C!.+-!$&$!1*-'-/+,-#)-34!V8!#,&:!8;;N:!
!! !D-$.#0-!-$!0+*0#!.-!#%.-+$0+34!8J!(+):!8;;N:!
!! !6-#!-/!1-#$&4!(>#'#$2#!/#!Y0-))O!&00#(-&$#/+Z34!IJ!(+):!8;;N:!

!! !"#!0&$'+*(#2-&$+!.-!%$!,*#$.+!F&$.&34!8N!.-0:!8;;N:!
!! !D&,$#$.&!G#/-F&*$-#34!I;!.-0:!8;;N:!
!

!! !?+*-F+*-#!?=D4!)#$)&!*%L&*+!1+*!$%//#34!89!,+$:!8;;<:!
!! !U+)*&1&/-:!7$!F&$.&!#//#!/#,%$#34!IN!,+$:!8;;<4!1:!I<:!
!! !7$)+(#!?=D"Ma"`7!+!F*#,-/-)O!.+//+!(-$-()*+34!m$:0:n!F+H:!8;;<:!

!! !"+!0-))O!&00#(-&$#/-34!m$:0:n!L#*:!8;;<:!
!! !G&$&(0+*+! /#!*+#/)O!%*H#$#!S!0&$.-2-&$+! -$.-(1+$(#H-/+!1+*!0#LH-#*/#4! -$)+*"

'+$+$.&! 0*-)-0#L+$)+! (%-! (%&-!L+00#$-(L-:!M$0K+!6+$+2-#! (-! )*#(F&*L#34!II!
#1*:!8;;<4!1:!8<:!

!! !D-$-()*#:!C11%*!(-!L%&'+34!V!L#,:!8;;<:!

!! !R%))+!(%+!/+!0-))O^!=-!?-+)*&!#-!/#'&*-!1%HH/-0-!(&..-(F#!/#!)*#(1#*+$2#4!L#!$&$!
/#!$+0+((-)O!.-!%$#!'+*#!1&/-)-0#!%*H#$-()-0#34!IN!L#,:!8;;<:!
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!! !f+$-!0%/)%*#/-:!6#/&*-22#*/-!L#!1*-L#!*+$.+*/-!0&L%$-34!I;!,-%:!8;;<4!1:!I;:!
!! !"#!)*%FF#!.+/!1&$)+34!A!/%,:!8;;<:!
!! !G-))O:!p%+/!0-'-/+!+P%-/-H*-&!(&()+$-H-/+34!894!#,&:!8;;<:!
!! !"#!*-'-$0-)#!.+-!1*&1*-+)#*-34!88!&)):!8;;<:!

!! !6+$+2-#:!7/!1-,*&!*&$!*&$!.>%$#!0-))O!Y(1+0-#/+Z34!I;!&)):!8;;<4!1:!IA:!
!! !W$#!0-))O!.+/!(&/+!(&))&!/#!L#*+#34!8;!.-0:!8;;<4!1:!II:!

!

!! !"+2-&$-!.-!1-#$&!1+*!g&L#34!I!,+$:!8;;A4!1:!I\:!
!! !g-$#(0+!/>M*(+$#/+!.-!)+0$&/&,-+!L#*-$+34!I!L#*:!8;;A4!1:!IA:!

!! !D'-/%11&!H/&00#)&34!IV!L#*:!8;;A4!1:!8A:!
!! !D'-/%11&!(-4!0&$!,-%.-2-&!+!(&/-.#*-+)O34!N!,-%:!8;;A4!1:!8A:!
!! !D0%(-!.&'>S!-/!1*&,+))&34!I9!.-0:!8;;A:!
!

!! !W$#!L&.+()#!1*&1&()#34!8J!(+):!8;;94!1:!I9:!
!! !GK-!(#/'#!6+$+2-#!.#//+!#0P%+^34!8V!.-0:!8;;94!1:!I9:!

!! !7!(+,*+)-!(+1&/)-!-$(-+L+!#!`+.+*-0&!7734!8A!,+$:!8;;;4!1:!II:!
!! !M$#/-(-4!*-0+*0#!+!Y1&()#!1*-&*-)#*-#Z34!IA!#,&:!8;;;4!1:!IJ:!
!! !W$#4!$+((%$#!&!0+$)&L-/#!%$-'+*(-)O34!;!(+):!8;;;4!1:!I9:!

!! !7!F*%))-!'+/+$&(-!.+/!/-H+*&!L+*0#)&34!I<!(+):!8;;;4!1:!8A:!
!! !">&LH*+//&!.+//>%)+$)+34!N!$&':!8;;;4!1:!N:!
!! !R%))&!-/!1&)+*+!#//+!*+,-&$-^!Q/-!+FF+))-!.+//#!*-F&*L#!F+.+*#/-()#!(%,/-!+$)-!/&0#"

/-34!8V!$&':!8;;;4!1:!I:!

!! !W$#!*+()#%*#2-&$+!Y&*.-$#*-#Z:!G-&S!H#*&$#/+4!IV!$&':!8;;;4!1:!8A:!
!

!! !"#!*-F&*L#!%$-'+*(-)#*-#@!%$>&11&*)%$-)O!*-(0K-&(#34!m$:0:n!IJJJ:!
!! !7$!/#,%$#4!%$!.-FF-0-/+!.&1&"G#00-#*-34!8!F+H:!IJJJ4!1:!I\:!
!! !?*-L#*-+!#!6+$+2-#4!/>%/)-L&!H#//&!-$!L#(0K+*#34!8!#1*:!IJJJ:!
!

!! !G&$(+$(&!.-!*+,-L+34!8!#,&:!IJJ8:!
!

!! !"#!(-$-()*#!K#!)&00#)&!-/!F&$.&34!8<!F+H:!IJJI4!1:!89:!
!! !Q/-!#()%)-!'#$.#/-!/-H+*-()-34!I<!,-%:!IJJI4!1:!89:!

!! !M%)%$$&4!0#.&$&!/+!1+$(-&$-:!R#,/-!#/!(-()+L#!1%HH/-0&4!-$0+$)-'-!#!P%+//&!1*-"
'#)&:!7/!/+-)"L&)-'!)&*$#!#!)&*L+$)#*0-4!$&$&()#$)+!/+!(&$&*+!/+2-&$-!1*&'+$-+$"
)-!.#//+!H&*(+!L&$.-#/-34!IN!#,&:!IJJI4!1:!89:!

!! !"#!(0&LL+((#!.+//#!0-))O34!8!(+):!IJJI4!1:!89:!
!! !R%))-!-$!,&$.&/#!(%/!0#$#/!Q*#$.+:!D-!-$#%,%*#!&,,-4!$+//>#LH-)&!.+//#!f-+$$#/+!

.-!#*0K-)+))%*#4!/#!L&()*#!.+.-0#)#!#,/-!(1#2-!1%HH/-0-!'+$+2-#$-34!<!(+):!IJJI:!

!! !7!*&((&'+*.-!+!-/!U&(+34!V!.-0:!IJJI:!
!

!! !C0&$&L-#4!L+,/-&!L-()#34!I;!,+$:!IJJV:!
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!! !7/!H+$+((+*+!.+//+!)#((+34!V8!#,&:!IJJV4!1:!8J:!
!

!! !p%+//+!-.++!.#!*-1+(0#*+34!N!.-0:!IJJ\4!1:!8J:!
!

!! !7/!(+$(&!.+/!H+$+!0&L%$+34!IA!.-0:!IJJN:!
!

!! !"+!'+*+!*#,-&$-!.+//#!L+22#!'-))&*-#34!I<!#1*:!IJJ<:!
!! !7&!()&!0&$!-/!U&(+!'-!(1-+,&!1+*0Ke34!I;!$&':!IJJ<:!
!

!! !"#!1&/-)-0#!0&()#!1+*0Ke!S!L+*0-F-0#)#34!8J!,-%:!IJJA:!
!! !g-/#$0-#L&!-/!0&//+))-'&!0&$)*&!-$.-'-.%&!+!()#)&34!I<!,-%:!IJJA4!1:!I:!

!! !R*#!/#!g&(#!+!/#!H#*H#!H-#$0#!.-!G#*/&!U#*i34!89!&)):!IJJA4!1:!I:!
!! !D)#)-!,+$+*#/-!.+//#!(-$-()*#!%$!.-(0&*(&!.-!'+*-)O34!IN!$&':!IJJA:!
!! !R*&11&!.-()*#))-!#,/-!D)#)-!,+$+*#/-34!8<!.-0:!IJJA:!
!

!! !W$-*+!/#!(-$-()*#!+!F#*+!1*+()&34!9!,+$:!IJJ94!1:!I:!
!! !D&$&!)*+!/+!0&(+!+((+$2-#/-!1+*!0&$)*#()#*+!/#!.-(#FF+2-&$+34!I8!F+H:!IJJ94!1:!I:!

!! !=-#/&,K-!(%//#!1&/-)-0#X8:!"#!(-$-()*#!+!/#!YP%+()-&$+!%*H#$#Z:!?#*/#!/>%*H#$-()#!
C.&#*.&!D#/2#$&34!N!L#*:!IJJ94!1:!<:!

!! !"#!0#(#4!)*#!(F*#))-!+!.-*-))&!%*H#$&34!8V!#1*:!IJJ94!1:!<:!

!! !">&00#(-&$+!.-!`-*+$2+4!89!#1*:!IJJ94!1:!<:!
!! !7/!F+.+*#/-(L&!.+-!1-k!*-00K-34!IJ!L#,:!IJJ94!1:!88:!
!

!! !?*&'+!,+$+*#/-!.-!#%)&*-)#*-(L&!+!*-H+//-(L&34!8A!L#*:!IJJ;:!
!! !"+!1*-&*-)O!.+/!)+**-)&*-&34!8J!#1*:!IJJ;4!1:!8I:!
!! !">%$-)O!S!L+,/-&!L#!$&$!(-!F#!-$!%$!1#*)-)&!(&/&34!8\!,-%:!IJJ;4!1:!8J:!
!

!! !C**&*+!+!&**&*+!.+//#!Y*-1*+(#Z34!8J!,+$:!IJ8J4!1:!8J:!

!! !7/!1%$)&!F+*L&!(-!0K-#L#!0&#/-2-&$+34!IV!,+$:!IJ8J:!
!! !G&L+!*-H+//#*(-!#//+!*+,&/+!.+//#!(1+0%/#2-&$+34!II!L#,:!IJ8J:!
!! !W$#!L&.+()#!1*&1&()#!$&$!.#!L#0+//#-&34!I9!L#,:!IJ8J4!1:!8J:!
!! !?#L1K/+):!`#))&*-!.-!.-((+()&!+0&/&,-0&!(+0&$.&!g-$#/.&:!7/!0&$)*&//&!.-(1&)-0&!

.+//+!*-(&*(+!$#)%*#/-34!8V!,-%:!IJ8J4!1:!8I:!
!! !g-F/+((-&$-!(%-!$+((-!)*#!0#1-)#/+!+!)+**-)&*-&!#/!)+L1&!.+//#!0*-(-34!89!/%,:!IJ8J:!
!

!! !f-(&,$#!#,-*+!P%-!+!&*#34!IV!#,&:!IJ88:!
!! !7/!Y$%&'&Z!0#1-)#/-(L&!0K+!0-!#))+$.+34!I;!(+):!IJ884!1:!8N:!

!! !7/!.+F#%/)!#!(-$-()*#!.+/!?=34!8I!&)):!IJ884!1:!8N:!
!! !M!P%+()&!1%$)&!-/!F#//-L+$)&!S!$+0+((#*-&34!\!$&':!IJ884!1:!V:!
!! !G&L+!/#!F-$#$2#!0#LH-#!-/!0#1-)#/-(L&!+!/&!(1#2-&!.+//#!1&/-)-0#34!IA!$&':!IJ884!1:!8\:!
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!! !p%#/0K+! *-F/+((-&$+!1+((-L-()-0#4!L#!$&$! (+$2#! (1+*#$2#4!1+*! -/! F%)%*&34!I;!
$&':!IJ88!m&*#!#$0K+!-$!K))1@XXF+/-0-)#F%)%*#:H/&,(1&):-)Xn:!

!! B0&$!M:!R-**-)&E!!=#//#!*+#/)O!1#((-#L&!#//#!1&/-)-0#34!\!.-0:!IJ88!m&*#!#$0K+! -$!
K))1@XXF+/-0-)#F%)%*#:H/&,(1&):-)Xn:!

!

!! !"#!F-$+!.+//#!0*-(-4!%$!F%&0&!F#)%&!'-!'%&/+!/#!1&/-)-0#34!8N!F+H:!IJ8I4!1:!8N!m&*#!
#$0K+!-$!K))1@XXF+/-0-)#F%)%*#:H/&,(1&):-)Xn:!

!

!! B0&$! M:! R-**-)&E! !"#! 0#))-'#! F-/&(&F-#! .-!U&$)-34! 8\! /%,:! IJ8V! m&*#! #$0K+! -$!
K))1@XXF+/-0-)#F%)%*#:H/&,(1&):-)Xn:!
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