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'&%,$(-/X!'5-A9'$7!%#!'/W!ò+/4(1"/(4/7/*1/:(#$1%*7/4(*+&1$%>31/(1+(#(,+$/(.$+=+3&:(3&:/$41#&:%&'(+=(1"/(

43>K/*1Gp! '.5! ,.! $#./%&9$%,.1 ! '! 0&-(,2,.'&7!$#.$-0%9'(!+&'2-U#&W!#.!%*-!%#0,$! ,.! #&5-&!%#!W.#U!%*-!

/9:O-$%!:-+#&-!/%'&%,.1!%*-!/$,-.%,+,$!$#.%&,:9%,#./X!/$&--.,.1!0&#$-//!B)'9.5-&/!-%!'(;T!GHJ]D;!?&%,$(-/!U-&-!

%*9/! ,.$(95-5!%*'%!5,/$9//!%*-! -//-.$-T!3'(9-T!+-'%9&-/! '.5!U-,1*%!#.! /#$,-%7!#+!%*-! )4!+&#2!5,++-&-.%!

0#,. %/!#+!3,-U!'.5!2-%*#5#(#1,-/;!

?!(,/%!#+!%*-/-!`H^!'&%,$(-/!U'/!5#U.(#'5-5!'.5! ,20#&%-5!,.%#!'.!4V$-(!+,(-;!=*- !+,&/%!/$&--.,.1!(-'5/!%#!

-V$(95-!][\ !'&%,$(-/!U*#/-!':/%&'$%!U'/!$#./,5-&-5!.#%!&-(-3'.%!%#!%*-!09&0#/-T!#:O-$%,3-!'.5!&-/-'&$*!

A9-/%,#./! #+!%*-/-! /%957T! .'2-(7! -V0(#&,.1!%*-! )*'&,.1!4$#.#27!0'&'5,12T! '&-!%*9/! /-(-$%-5! '+%-&! '!

5#9:(-M$*-$W!/$&--.,.1!'.5!5#U.(#'5-5;! !

=*- !%#%'(!.92:-& !#+!%*-!/-(-$%-5!'&%,$(-!,/ !G]G;!?+%-&!:&,-+!-V'2,.'%,#./ !#+!0#&%,#./!#+!-'$* !'&%,$(-T!JSG!

/9,%':(-!'&%,$(-/!%#!%'W-!+#&U'&5!U-&-!+#9.5-5!'.5 !JSH!U-&-!&-2#3-5;!!

Article: n° 907 
 

" Initial screening 
after set the 
search 
parameters 
(1126) and 
delate the 
duplicate (-219) 

Article: n° 262 

 

" First abstracts 
screening (-645) 

Article: n° 132 

" First 
examination of 
portions of 
each article (-
130) 

Article: n° 110  

 

Full texts 
screening: 

" Articles adding 
which are 
considered to 
give new 
information 
(+3); 

" Article after full 
text screening (-
25). 

Article: n° 110 

" Final more in-
depth reading 
to conduct the 
CLR 



! [S!

?+%-&!' !2#&-!,. M5-0%*!&-'5,.1 !#+!%*-!+9((!'&%,$(-/!/-'&$*,.1 !+#&!%*-!2#/%!&-(-3'.%!&-+-&-.$-/T!U- !5-$,5-!%#!

'55 !S!2#&-!'&%,$(-/!U*,$* !'&-!.#%!0&-/-.%!,. !%*-!&-+-&-.$-!5'%':' /-/T!:9%!U*,$* !'&-!$#./,5-&-5!%#!1,3-!.-U !

,.+#&2'%,#.!+#&!' !:-%%-&!'.5 !U,5-&!W.#U(-51-!#+!%*-!%#0,$!B,;-;!i7,2q%*7!-%!'(;T!GHJ[g!Ey*(2'.. T!GHJ[g!

C,$'/$,' ! -%! '(;T!GHJ^D;!=*-/- !%*&--! '&%,$(-/!U*-&-! .#%! ,. !%*-!5'%':'/- ! :-$'9/- !%*-7!5,5! .#%!2--%!%*-!

0'&'2-%-&/!:9%!'.7U'7 !U-&-!$#./,5-&-5!%#!'55 !.-U !,.+#&2'%,#.!'.5 !&-(-3'.%!.-U !,./,1*%/;!

E#&-#3-&T!' !2#&-!,. M5-0%*!&-'5,.1 !#+!%*-!+9((!'&%,$(-/!,/ !1,3-.T!'.5 !G\!'&%,$(-/!'&-!%*-.!-V$(95-5;!!

=*- !%#%'(!.92:-& !#+!%*-!'&%,$(-/!+#&!#9&!&-/-'&$*!/%957!,/ !JJH!B?00-.5,V !? D;!

!

!
L,19&-!SY!)$&--.,.1 !0&#$-//;!
)#9&$-Y!?9%*#&X/!-(':#&'%,#.T!GHJ!̀
!

!

"'%' !8#((-$%,#.Y!!

=*- !+9((!'&%,$(-/!'&-!%*-.!$#((-$%-5!U,%*!%*-!9/- !#+!' !:,:(,#1&'0*,$ !/#+%U'&-T!E-.5-(-7 !"-/W%#0!BL,19&-!

[ DT!U*,$* !0&#3,5-/!' !+(-V,:(-!2-%*#5!+#&!&-$#&5,.1!%*-!(,%-&'%9&-!'.5 !'9%#2'%,$'((7!1-.-&'%,.1!&-+-&-.$-/;!!

!
L,19&-![ Y!E-.5-(-7 !"-/W%#0!

Article: n° 907 
 

" Initial screening 
after set the 
search 
parameters 
(1126) and 
delate the 
duplicate (-219) 

Article: n° 262 

 

" First abstracts 
screening (-645) 

Article: n° 132 

" First 
examination of 
portions of 
each article (-
130) 

Article: n° 110  

 

Full texts 
screening: 

" Articles adding 
which are 
considered to 
give new 
information 
(+3); 

" Article after full 
text screening (-
25). 

Article: n° 110 

" Final more in-
depth reading 
to conduct the 
CLR 



! [[ !

!

"'%' !<&1'.,Q'%,#.!'.5 !8'%-1#&,Q'%,#.Y!!

=#!$'%-1#&,Q-5!'.5 !#&1'.,Q-5!#9&!/'20(-T !U- !9/- !E-.5-(-7 !"-/W%#0!'.5 !4V$-(!BL,19&-![ !'.5 !L,19&-!\ D;!

!

!
L,19&-!\ Y!4V$-(!
!

@20#&%'.%(7T!%*-!.-V%!0*'/-!B5,//-2,.'%,#.D!5#-/!.#%!5,/$9//!'((!#+!%*-!'&%,$(-/!:-$'9/-!2'.7!&-0#&%!/,2,('&!

&-/9(%/!#&!.#!.#%':(-!&-/9(%/!U*,$*T!*#U-3-&T!U-&-!.#%!%#!:-!&-2#3-5!+&#2!%*-!/-'&$*;!! !



! [\ !

V<! H60.602$Y!F:'$* !VU!D6$$*360'%6-0!
[;J; 8#.%&,:9%,.1!%#!%*-!5-:'%-!#. !)*'&,.1 !4$#.#27 !

@.!%*,/!0*'/-T!U-!-(':#&'%-!%*-!&-/9(%,.1!$#.$-0%/!#+!%*-!/7/%-2'%,$!(,%-&'%9&-!&-3,-U!%*&#91*!'!$&,%,$'(!&-M

&-'5,.1!#+!%*-!0*-.#2-.#.;!P7!'//-//,.1!%*-!#:O-$%,3-!#+!/E.7+$%&'(1"/(*+,./1%1%8/&/44I4(=#*1+$4(+=(1"/(

!"#$%&'()*+&+,- T!%*-!/%957!5-:'%-/!%*-!,//9-/!,.!%*-!2#/%!$&,%,$'(!'.5!:&#'5-&!U'7!'/!0#//,:(-T!,5-.%,+7,.1!

%*-!2',.!,//9-/T!%&-.5/!'.5!%#0,$/!'.5!5,/$9//,.1!%*-!-3#(9%,#.!#+!%*-!0'&'5,12;!

=*,/!$*'0%-&!'//-//-/!%*-!&-/-'&$*!A9-/%,#./!F+9(%4(1"/(!"#$%&'()*+&+,-(:/=%&/:(%&(1"/(4+*%#7(4*%/&*/4G(

B$*'0%-&/![;J;J T![;J;GDT!H"#1(#$/(1"/(!"#$%&'()*+&+,-I4(*+,./1%1%8/&/44(=#*1+$4G(B$*'0%-&![;G!D;!

!
[;J;J;<3-&('00,.1 !'.5 !$#20-%,.1!%-&2/!!

=*-&-!'&-!.92-&#9/!%-&2/!&-+-&&,.1!%#!'!.92:-&!#+!/,2,('&!$#.$-0%/!$#..-$%-5!%#!%*-!/*'&,.1!0'&'5,12;!

E'.7!#+!%*-!%-&2/!9/-5!%#!5-0,$%!%*,/!/#$,'(!'.5!-$#.#2,$!0'&'5,12!*'3-!,.%-&%U,.-5!%*-,&!0'%*/!'.5!%*-!

:#9.5'&,-/!#+!%*-,&!2-'.,.1/!*'3-!:-$#2-!,.$&-'/,. 1(7!:(9&&-5!BE9&,((#T!-%!'(;T!GHJ^g!4&%QT!GHJ_D;!=*-!

)*'&,.1!4$#.#27!$#.$-0%!*'/!-3-.!+9&%*-&!:--.!$#.+('%-5!U,%*!2'.7!#%*-&/!B-;1;!i,1!-$#.#27T!5#M,%M

7#9&/-(+!-$#.#27T!0--&M%#M0--&!-$#.#27D;!<3-&'((T!%*,/!/911-/%/!%*'%!%*-&-!'&-!2'.7!5,++-&-.%!$#.$-0%/!

%*'%! &-+-&! -V'$%(7! %#! '! .92:-&! #+! /,2,('&! -V$*'.1-! &-('%,#./T! #+%-.! %-$*.#(#17M$-.%-&-5!B4&%QT! GHJ_D;!

43,5-.$-!#+!%*,/!$#.+9/,#.!,/!%*'%!5,++-&-.%!%-&2/!'&-!9/-5!,.%-&$*'.1-':(7!,.!%*-!/'2-!/$*#('&(7!'&%,$(-/!

%#!&-+-&!%#!%*-!/'2-!#&!/,2,('&!0'&'5,12/Y!

o2"/ ($%4/(+=(1"/(*+77#>+$#1%8/(/*+&+,-? (#74+(M&+9&(#4(*+77#>+$#1%8/(*+&43,.1%+&?(1"/(4"#$%&'(/*+&+,- (

#&:(.//$ 01+0.//$ (*+&43,.1%+&?("#4(>//&(=3/77/:(>-(#($#&'/(+=(4+*%#7?(/*+&+,%*(#&:(1/*"&+7+'%*#7(=#*1+$4p!

B"&-51-T!-%!'(;T!GHJ\!0;!JD!

!

oW&'+%&'(:/>#1/4(QSR(#4(1+(9"#1(#*13#77-(*+&41%131/4(1"/(4"#$%&'(/*+&+,-? (+$(%=?(%&(=#*1?(%1(4"+37:(/8/&(

>/($/=/$$/:(1+(#4(43*"(+$(%&41/#:?(1"/(*+77#>+$#1%8/(/*+&+,- p!

BE9z#QT!-%!'(;T!GHJ!̂0;!GJD!

!

o2"/ (1/$,4(a4"#$%&'(/*+&+,-I (a*+77#>+$#1%8/(*+&43,.1%+&I(a.//$ (1+(.//$ (/*+&+,-I (#$/(#,+&' (1"/(,+41(

.+.37#$(1+(:/4*$%>/(1"/(."/&+,/&+& (#4(.//$ (1+(.//$ (4"#$%&'(+=(#**/44(1+(3&:/$31%7%O/:(

'++:4 (#&:(4/$8%*/4?(9"%*"(.$%+$%1%O/4(31%7%O#1%+&(#&:(#**/44%>%7%1-(+8/$(+9&/$4"%.p!

B8*-.1T!GHJ]!0;!]JD!

!

=*,/ !$#.+(,$%!-2-&1-/ !0'&%,$9('&(7!,. !/0-$,+,$!/%95,-/ !U,%*,.!%*-!)4 !0'&'5,12 !/9$*!'/ !#. !5,1,%'(!0('%+#&2/!

B#.!d:-&T!?,&:.:D!'.5 !,. !-$#.#2,$ !2#5-((,.1 !B#.!%*-!&,/-!#+!.-U !:9/,.-// !2#5-(/D;!L#&!-V'20(-T!,. !%*-!

'&%,$(-!\%:/ (W&b(<+>%7%1-(;34%&/44(<+:/74(=+$(1"/(!"#$%&'()*+&+,- !U*,$* !-V0(#&-/!%*-!d:-& !P9/,.-/ / !

E#5-(T!8#*-. ! '.5 !b,-%Q2'.. !BGHJ[D!5#! .#%!A9-/%,#.!%*-!0*,(#(#17!#+!%*-!%-&2! :9%!9/- ! )4 ! '.5 !88 !

,.%-&$*'.1-':(7; !!



! [] !

?(%*#91*!%*-!%-&2,.#(#1,$'(!0&#:(-2!*'/ !.#%!7-%!:--. !/#(3-5T!(,%-&'%9&-!&-3,-U!&-3-'(/ !%*-!'9%*#&,%'%,3-!

0#/,%,#.!#+!/#2- !'9%*#&/!,. !5-%-&2,.,.1 !%*-!9/- !#+!/#2- !%-&2/;!L#&!-V'20(-T!P#%/2'. !'.5 !N#1-&/!BGHJHD!

,. !H"#1I4(,%&/(%4(-+3$45(2"/ ($%4/(+=(*+77#>+$#1%8/(*+&43,.1%+&(*'/ !:-$#2- !%*-!&-+-&-.$-!0#,.%!+#&!%*-!9/- !

#+!%*-!%-&2!)*'&,.1 !4$#.#27; !@.!*,/ ! '&%,$(-!c+3(#$/(9"#1(-+3(*#&(#**/44T(!"#$%&'(#&:(*+77#>+$#1%8/(

*+&43,.1%+&( +&7%&/?! P-(W! BGHJ[D! *'/ ! 0'3-5 ! %*-! U'7 ! +#&! ' ! /*'&-5 ! $#.$-0%9'(,Q'%,#.! #+! %*-! %-&2!

8#((':#&'%,3-!8#./920%,#.!:-$#2,.1 !%*-!('.52'&W!+#&!%*-!'$'5-2,' !B]_]!$,%'%,#./!,. !f#)D; !P'&5*,!'.5 !

4$W*'&5%!BGHJGD!%&',(:('Q-5!%*-!9/- !#+!%*-!%-&2!' $$-//M:'/-5 !$#./920%,#.T!U*,(- !"&-51- !'.5 !i7,2q%*7!

BGHJ\D!0,#.--&-5!%*-!%-&2!8#((':#&'%,3-!4$#.#27; !

?(%*#91*! /#2- ! %&-.5/! ,. ! %*-! 9/- ! #+! %*-/-! %-&2/! *'3- ! /%&-.1%*-.-5! #3-&! %,2-T! %*-&-! ,/ ! /%,((! 29$* !

9.$-&%',.%7;!L#&!-V'20(-T!5-/0,%-!P-(WX/!88 !$#.$-0%9'(,Q'%,#. !BGHJ[D!:-,.1 !' !19,5-!+#&!2'.7 !/%95,-/T!

/-3-&'( !'9%*#&/!$#.%,.9-!%#!9/- !%*-!%-&2!88 !'.5 !)4 !,.%-&$*'.1-':(7 !#&!-3-. !0'3- !%*-!U'7 !+#&!.-U !$#,.,.1 !

/9$*!,. !%*-!$'/- !#+!P'&5*,!'.5 !4$W*'&5%!BGHJGD!U*#!*'/ !2-&1-5!%*-!%-&2/!88 !'.5 !)4 !,. !o'$$-// M:'/-5 !

$#./920%,#.p;!

f*'%!*-'3,(7!-2-&1-/!+&#2!%*-!(,%-&'%9&-!,/!%*'%!%*-&-!'&-!/-3-&'(!'00&#'$*-/!%*'%!$'.!:-!/922'&,Q-5!,.!

%U#!5,++-&-.%!%&-.5/;!=*-!+,&/%!,/!$#20#/-5!+&#2!%*#/-!U*#!%&7!%#!1,3-!%*-,&!#U.!,.%-&0&-%'%,#.!#.!%*-!

2-'.,.1!#+!%*-!%-&2T!/0-$,+7,.1!U*7!%#!'5*-&-!%#!'!/0-$,+,$!9/-!'.5!.#%!2,V,.1!%*-!%-&2,.#(#1,-/!/,.$-!

5,++-&-.%!2-'.,.1/!:-(#.1!%#!5,++-&-.%!%-&2/;!=*,/!'00&#'$*T!U*,$*!,/!%*-!2#/%!$#22#.!,.!'$'5-2,'T!*'/!

%*-!'53'.%'1-!#+!/--W,.1!1&-'%-&!$('&,%7!'.5!/$,-.%,+,$,%7;!=*-!5,/'53'.%'1-!#+!%*,/!0'%*!,/!%*'%!%*-&-!,/!.#!

/,.1(-!'.5!2'&W-5!#&,-.%'%,#.!:-$'9/-!%*-&-!,/!/%,((!.#!'1&--2-.%!,.!%*-!/$,-.%,+,$!$#229.,%7;!!

@.! %*-! /-$#.5! 1&#90! 2-&1-/! %*#/-! U*#! 9/-! %*-! %-&2! )*'&,.1! 4$#.#27T! %*-! /#M$'((-5! 8#7%:%1-( .+7%*/(

B?$A9,-&T!-%!'(;T!GHJ^DT!'/!'!$#./%&9$%!U,%*,.!U*,$*!5,++-&-.%!2-'.,.1/!$#-V,/%;!?$A9,-&!-%!'(;!BGHJ^D!,.!

#.-! #+! %*-,&! 2#/%! $,%-5! '&%,$(-/! oD$+,%4/4( #&:( .#$#:+E/4( +=( 1"/( 4"#$%&'( /*+&+,-T( 6&( +$'#&%O%&'(

=$#,/9+$MLT!9.5-&(,.-/!%*-!.--5!+#&!%*-!'$'5-2,$!U#&(5!%#!o*+&*/.13#7%O/(1"/(4"#$%&'(/*+&+,-(QSR(#4(

#&(3,>$/77#(*+&41$3*1(QSRp!B0;!JD;!d2:&-(('!$#./%&9$%/!'&-!$#22#.!0('$-/!#&!1-.-&'(!$#.$-0%/!9/-5!%#!

9.5-&/%'.5!'.5!-V0(',.!'!U,5-!/-%!#+!0*-.#2-.'! B>,&/$*T!-%!'(;T!J```D;!=*-!'00&#'$*!%#!'5*-&-!%#!%*-!9/-!

#+!92:&-(('!$#./%&9$%!5-&,3-/!+&#2!%*-!.--5!%#!0&#3,5-! '! :&#'5!3,/,#.!#+!%*-!$#.$-0%T!,.!0'&%,$9('&!+#&!

0&'$%,$'(!&-(-3'.$-;!d2:&-(('!$#./%&9$%/!'&-!'%%&'$%,3-!+#&!%*-,&!U,5-!/$#0-!'.5!9/-+9(.-//!U*,$*!+'3#&/!

%*-! $#..-$%,#.! :-%U--.! .-U! 0*-.#2-.'! B?$A9,-&T! -%! '(;T! GHJ^D;! =*,/! '00&#'$* ! *'/! %*-! '53'.%'1-! %#!

*#2#1-.,Q-!%*-!*-%-&#1-.-,%7!+&#2!%*-!'$'5-2,'!'&#9.5!%*-!9/-!#+!'!/,.1(-!%-&2;!?.#%*-&!'53'.%'1-!%#!

%*,/!'00&#'$*!,/!%*'%!,%!+,.5/!'!1&-'%!&-/0#./-!'2#.1!0&'$%,%,#.-&/;!<.!%*-!$#.%&'&7T!,.!%*,/!U'7!%*-!.9'.$-/!

#+!%*-!3'&,#9/!%-&2/!'&-!(#/%!'.5!%*-&-!,/!%*-!&,/W!#+!$&-'%,.1!'.!,.5-+,.,%-!$'9(5&#.!#+!%-&2/!'.5!2-'.,.1/;!

@.!%*,/!/%957T!%*-/-!%U#!'00&#'$*-/!'&-!.#%!/--.!'/!'.%,%*-%,$'(!:9%!'/!$#-V,/%,.1!-(-2-.%/;!=*-7!$'.!:-!

/--.! '/!-V%&-2-/!#+!'!B%-20#&'(D!$#.%,.992;!@.5--5T!>,&/$*!'.5!6-3,. !BJ```D!'//-&%!%*'%!'5*-&-.$-!%#!

92:&-(('! $#./%&9$%/! '&-! 9/9'((7! '! %&-.5! ,.! %*-! -'&(7! /%'1-/! #+! :,&%*! '.5! %*-! '++,&2'%,#.! #+! '! .-U!

%-&2,.#(#17;!?+%-&! '!+,&/%!2#2-.%!#+!+-&2-.%! '&#9.5!%*-/-! :&#'5! '.5! :(9&&-5!$#.$-0%/T!%*-! '$'5-2,$!

U#&(5!%-.5/!%#!+'3#&!'!2#&-!&,1#&#9/!'.5!,.%-1&'(!5-+,.,%,#.'(!0'%*!+&#2!%*-!0#,.%!#+!3,-U!#+!/$,-.%,+,$!

3'(,5,%7T! ,20#/,.1! /0-$,+,$! .#2-.$('%9&-/! '.5! 5-+,.,%,#./! %*'%! 2#3-! %#U'&5/! %*-! $#.$-0%9'(! 9.,%7;!



! [^ !

E#&-#3-&T!%*,/!'00&#'$*!#+!(##W,.1!'%!%*-!%-&2,.#(#17!,//9-/!,/!,.!(,.-!U,%*!%*-!0#/%M2#5-&.,/%!0*,(#/#0*7!

$*#/-.!+#&!%*-! /%957!U*,$*!5#-/! .#%! ',2!%#!5,$%'%-!&,1,5!19,5-(,.-/! :9%!/--W/!%#!-2:&'$-! (,%-&'%9&-! '/!

:&#'5(7!'/!0#//,:(-!+#((#U,.1!,%/!.'%9&'(!%-20#&'(!5-3-(#02-.%;!

=*-&-+#&-T! %*-! %U#! '00&#'$*-/ ! $'. ! :- ! /#(3-5! ,. ! ' ! %U#M/%-0! 0&#$-//! %*'%! /%'&%/! U,%*! ' ! /*#&%M%-&2!

*#2#1-.,Q'%,#.!'&#9.5!/,2,('& !$#.$-0%/!%*'%!$#-V,/%!9.5-&!%*-!/'2- !&##+!'.5 !%*'%!,. !%*-!2-5,92 M(#.1!

%-&2!1#!%#U'&5/!5,++-&-.%,'%,#.!'.5 !/0-$,+,$,%7;!f- !:-(,-3- !%*'%!%*-&-!,/ !.# !&,1*%!#&!U&#.1!U'7 !%#!'5*-&- !

%#!#.- !#+!%*- !%U#!/%&'.5/T!:9%!%*'%!/,20(7 !,%!,/ !%*-!&-/9(%!#+!' !/-2'.%,$ !-3#(9%,#.;!)9&-(7!,%!,/ !-'&(7!%#!:- !

':(- !%#!$*-$W!' !5-+,.,%,3-!%&-.5!B,%!,/ !#.(7!/,.$- !GHJ]!%*'%!%*-!(,%-&'%9&-!#. !%*-!)4 !*'/ !9.5-&1#.- !' !/9&1-DT!

%*-&-+#&-! U- ! U,((! *'3- ! %#! U',%! /-3-&'( ! 2#&-! 7-' &/! :-+#&-! ' ! $#22#. ! $#((-$%,3-! 3,/,#. ! ,/ ! 5-+,.-5;!

E-'.U*,(-T !,. !%*-!.-V%!0'&'1&'0*/ !B[;J;G;JT![;J;G;GD!U-!U,((!-V'2,.- !/#2- !#+!%*-!5-+,.,%,#./!%*'%!'&-!2#/%!

&-(-3'.%!#&!%*'%!0&-/-.%!%*-!,20#&%'.%!0-$9(,'&,%,-/!,. !#&5-&!%#!#:%',.!' !$#20(-%-!0,$%9&-!#+!%*-!2- '.,.1 !

'%%&,:9%-5!%#!%*-!)4; !

!

[;J;G;L9QQ,.-//!#+!%*-!5-+,.,%,#./!

@.!&-$-.%!7-'&/T!U,%*!%*-!1&#U%*!,.!%*-!9/-!#+!%*-!$#.$-0%B/D!&-('%-5!%#!%*-!,2'1,.'%,#.!#+!%*-!)4T!2'.7!

-++#&%/!*'3-!:--.!2'5-!%#!%&7!%#!(,.W!%*-2!%#!#.-!#&!2#&-!5-+,.,%,#.B/D;!?/!$*'0%-&!G;J;J;G!!'.%,$,0'%-5T!

2'.7!/$*#('&/!*'3-!'%%-20%-5!%#!/*-5!(,1*%!#.!%*-!5-+,.,.1!$*'&'$%-&,/%,$/!#+!%*-!)4T!:9%!/#2-*#U!%*-/-!

'%%-20%/!*'3-!(-5!%#!$#.+(,$%,.1!&-/9(%/T!+'3#&,.1!*-%-&#1-.-,%7!'.5!2,/9.5-&/%'.5,.1;!

P7! %&'./0#/,.1! %*-! 5-:'%-! #.! 92:&-(('! $#./%&9$%/! %#! %*-! )*'&,.1! 4$#.#27T! %*-! 5,++-&-.%! 5-+,.,%,#.'(!

/%&'%-1,-/! :-%U--.!%*-!92:&-(('! /900#&%-&/! '.5!%*-!8#7%:%1-(.+7%*/!*'3-! :--.!$('&,+,-5! B?$A9,-&T!-%!'(;T!

GHJ^D;! =*-! %U#! /%&'%-1,-/! %&'./('%-! ,.%#! %*-! 0&#2#%,#.! #+! %U#! 5,++-&-.%! U'7/! #+! 5-'(,.1! U,%*! %*-!

5-+,.,%,#.'(!,//9-Y!%*#/-!U*#!9/-!:&#'5-&!5-+,.,%,#./!#&!%&*734%8/(:/=%&%1%+&4!'.5!%*#/-!U*#!9/-!/0-$,+,$!

5-+,.,%,#./! #&!/E*734%8/( :/=%&%1%+&4;! ?%! %*-! +'&! -.5! #+! %*,/! $#.%,.992T! %*-! 92:&-(('! '53#$'%-/! U*,$*!

0&#2#%-!%*-!$#.$-0%!#+!)4!+#&!'!U,5-&!'95,-.$-!'(/#!#9%/,5-!%*-!?$'5-27T!%-.5!%#!5-+,.-!%*-!)4!U,5-(7;!

=*,/!0-&/0-$%,3-!,/!:'/-5!#.!%*-!&-$#1.,Q-5!,20#//,:,(,%7!#+!5-%'$*,.1!%*-!%-&2/!U,%*#9%!+&'$%9&,.1!'.5!

,20#3-&,/*,.1!%*-2!#+!%*-,&!2-'.,.1/;!?%!%*-!#%*-&!-.5!#+!%*-! /0-$%&92T!/$*#('&/!$#20(',.! ':#9%!%*-!

:(9&&7!/,Q-!:-$'9/-!,%!,.$(95-/!%##!2'.7!-(-2-.%/!%#!'((#U!$#&&-$%!-20,&,$'(!%*-#&,Q'%,#./!BL&-.W-.T!-%!'(;T!

GHJ\D;! @.! &-/0#./-! %#! %*,/! .--5T! %*-7! '5#0%! .'&&#U! 5-+,.,%,#./! :'/-5! #.! '.! -V! '.%-! .#&2'%,3-!

$*'&'$%-&,Q'%,#.!#+!/*'&,.1T!5-+,.,.1!,%!'/!'!2#&-!(,2,%-5!'.5!0&'$%,$':(-!-20,&,$'(!#:O-$%!BL&-.W-.T!-%!'(;T!

GHJ^D;!

420(#7,.1! %*-! /0-$,+,$I:&#'5! #&! -V$(9/,3-I,.$(9/,3-! 5-+,.,%,#.'(! 5,/%,.$%,#.T! %*-! /%957! -V0(#&-/! %*-!

5,++-&-.%!2-'.,.1/;!!

[;J;G;J;=*- !,.$(9/,3- !)*'&,.1 !4$#.#27X/!5-+,.,%,#.!

@.!%*-,&!+#9.5,.1!'&%,$(-!oH"#1I4(,%&/(%4(-+3$4p!P#%/2'.!'.5!N#1-&/!BGHJHD!0&#3,5-5!'!:&#'5!5-+,.,%,#.!

%*'%!*'/!+#9.5!+'3#&!'2#.1!2'.7!/$*#('&/;!=*-7!5-+,.-!%*-!)4!'/!o 6&(/*+&+,%*(,+:/7(>#4/:(+&(4"#$%&'(

3&:/$31%7%O/:(#44/14(=+$(,+&/1#$-(+$(&+&0,+&/1#$-(>/&/=%14p;!E'.7!'9%*#&/!*'3-!'5*-&-5!%#!%*,/!:&#'5!



! [_ !

3,/,#.;!L#&!-V'20(-T!P#%/2'.!BGHJSD!/,2,('&(7!5-+,.-/!%*-!)4!'/!o 6&(/*+&+,%*(,+:/7(>#4/:(+&(4"#$%&'(

3&:/$31%7%O/:(#44/14(=$+,(4.#*/4(1+(4M%774(1+(413==(=+$(,+&/1#$-(+$(&+&0,+&/1#$-(>/&/=%14p!B#.(,.-!'&%,$(-D;!

8#*-.!-%!'(;T!BGHJ[D!,.!%*-,&!'.'(7/,/!#+!d:-&!PE!$#20(7!U,%*!P#%/2'.!'.5!N#1-&/!BGHJHDX/!5-+,.,%,#.;!

P#%*!E'&%,.!-%!'(;!BGHJ\D!+&'2,.1!%*-!/#$,#M5,1,%'(!,..#3'%,#./!'.5!%*-!#.(,.-!0('%+#&2/!'.5!=9//7'5,'*!

BGHJ]D!-V0(#&,.1!%*-!?,&:.:!0--&M%#M0--&!PE!+#&!$#/%92-&/X!/'%,/+'$%,#.T!9/-5!P#%/2'.! '.5!N#1-&/X/!

BGHJHD!,.!/900#&%!#+!%*-,&!/%95,-/;!

@%!/--2/! -3,5-.%!%*'%!%*,/! :&#'5!5-+,.,%,#.!#+!%*-! )4!$#.$-0%!,/!0'&%,$9('&(7! '$$-0%-5! '.5!9/-5! :7!%*-!

0&#2#%-&/! #+! 92:&-(('! $#./%&9$%/! U*#! .--5! %#! ,.$(95-! 5,++-&-.%! -V$*'.1-! 2-$*'.,/2/! U,%*,.! %*-!

0'&'5,12;!@.!0'&%,$9('&T!%*,/!5-+,.,%,#.! ,/! '$$-0%-5! :7!%*#/-!U*#! ,.$(95-! '.5!5,/$9//!0--&M%#M0--&! '.5!

:9/,.-// M%#M0--&!,.,%,'%,3-/T!U*,$*!,.$(95-!2'&W-%!'.5!.#.M2'&W-%!2-$*'.,/2/T!'/!U-((!'/!$-.%&'(,Q-5!'.5!

+('%!0--&M%#M0--&!/7/%-2/;!

L&'.W-.!'.5! )$*#&!BGHJ^D!,.$(95-!:#%*!:9/,.-// M%#M:9/,.-//T!:9/,.-// M%#M$9/%#2-&T!+#&M0&#+,%!'.5!.#.M

0&#+,%!,.,%,'%,3-/T!&-/-((,.1T!'.5!1,+%,.1;!E#&-#3-&T!U,%*#9%!5-.7,.1!+#&M0&#+,%!'$%,3,%,-/T!%*-7!9.5-&(,.- !%*-!

/#$,'(!$*'&'$%-&!#+!.-U!0--&M%#M0--&!%-$*.#(#1,-/!,.!+'$,(,%'%,.1!-$#.#2,$!'$%,3,%7!$-.%-&-5!#.!'9%*-.%,$!

0&'$%,$-/!#+!/*'&,.1!'.5!$##0-&'%,#.;!

420(#7,.1!%*-!/'2-!%-$*.#(#17M!'.5!,.%-&.-%M#&,-.%-5!5,/$#9&/-T!b-..-57!!BGHJ\D!$#.$-0%9'(,Q-/!%*-!)4!

'/!'!/#$,# M%-$*.,$'(!/7/%-2!+#&!%*-!-V$*'.1-!#+!1##5/!'.5!/-&3,$-/!'2#.1!0&,3'%-!'.5!$#22-&$,'(!#U.-&/;!

=*-!)4!o /,."#4%O/4(*+77#>+$#1%8/(*+&43,.1%+&?(&+&0+9&/$4"%.(,+:/74(+=(1/,.+$#$-(#**/44(1+($/4+3$*/4?(

#&:($/7%#&*/(+=(%&1/$&/1(1/*"&+7+'%/4(1+(*++$:%&#1/(#**/44p!B0;!]D;!?(/#!,.!%*-!$#.$-0%9'(,Q'%,#.!0&#0#/-5!

:7!b-..-57! BGHJ\D!%*-!/#$,'(!2'%&,V!,/!'%!%*-!$-.%-&!#+!%*-!5,/$9//,#.Y!o2"/(4"#$%&'(/*+&+,-(QSR(:/4*$%>/(

.$#*1%*/4(+=(*+&43,.1%+&(1+(%,.7-(*+,,3&%1-0=+41/$%&'(.$#*1%*/4(#&:(#71$3%41%*(a&/%'">+3$7-I(8#73/4p!!B0;!

]D;!

h#*.!U,%*!%*-!0'0-&!o2"/(4+*%#7(7+'%*(+=(4"#$%&'p!BGHJSDT!-V0(#&-/!%*-!5,++-&-.%!2-'.,.1!#+!)*'&,.1!U,%*,.!

5,++-&-.%!/0*-&-/;!?(%*#91*!*,/!%*#91*%!,/!2#/%(7!5#2,.'%-5!:7!%*-!'.$,-.%!'.5!&#2'.%,$!3,-U!#+!/*'&,.1T!

B5,/%,.19,/*,.1!:-%U--.!/*'&,.1!'.5! V4"#$%&'V!9.5-&/%##5!'/!%*-!o%&9-!/*'&,.1p!0&#0#/-5!:7!P-(W!BGHJ[DT!

*-!:&#'5(7!5-+,.-/!%*-!)*'&,.1!4$#.#2,-/!'/!%*#/-!2'&W-%/!%*'%!0&#2#%-!-V$*'.1-/!,.!U*,$*!%*-!2#.-7/!

'&-!.#%!%*-!2',.!2#%,3'%,#.'(!&-'/#.;!f*,(-!%*-!/#$,'(!+'$%#&/!'&-!/%,((!'%!%*-!$#&-!#+!%*-!-V$*'.1-/!'2#.1!

0'&%,$,0'.%/T! *-! 5,5.X%! -V$(95-! +&#2! %*-! 5-+,.,%,#.! %*-! +#&M0&#+,%! '$%,3,%,-/! '.5! '.7! 5,++-&-.%! %70-/! #+!

-V$*'.1-!2-$*'.,/2/!B:9/,.-// M%#M:9/,.-//T! :9/,.-// M%#M$9/%#2-&T!+#&M0&#+,%!'.5! .#.M0&#+,%T!&-/-((,.1T!

1,+%,.1D;!!

N,$*'&5/#.!BGHJ\DT!-V0(#&,.1!%*-!0'&'5#V!#+!%*-!)4! :#%*! '/! '.! '(%-&.'%,3-!0&#59$%,#.T! '!$#./920%,#.!

2#5-(!'.5!'!$'0,%'(,/%,$!-$#.#27!2-$*'.,/2T!$#.$-0%9'(,Q-/!%*-!)4!'/!'!+#&2!#+!-V$*'.1-!:&#W-&-5!:7!

5,1,%'(!0('%+#&2/T!U*,$*!,.$(95-/!'!3'&,-%7!#+!'$%,3,%,-/!:#%*!+#&!0&#+,%!'.5!.#%T!U,%*!%*-!',2!#+!#0-.,.1!90!

'$$-//!%#!9.5-&9%,(,Q-5!&-/#9&$-/!%*&#91*!U*'%!,/!$'((-5!a/*'&,.1a;!

E9z#Q!'.5!8#*-.!BGHJ^D!'.5!E',&!'.5!N-,/$*'9-&!BGHJ^D!9.5-&(,.-!%*-!5,3-&/,%7!'.5!0(9&'(,/2!#+!+'$-%/!

#+!%*,/!-$#.#2,$!0'&'5,12;!E',&!'.5!N-,/$*'9-&!BGHJ^D!9/,.1!%*-!(#1,$!#+!,./%,%9%,#.'(!$#20(-V,%7!'.5!

E9z#Q!'.5!8#*-.!BGHJ^D!'00(7,.1!o#(=3OO-(4/1(J3#7%1#1%8/(*+,.#$#1%8/(#&#7-4%4(^=4YdC6@p!B?$A9,-&!-%!



! [` !

'(;T!GHJ^g!0;_DT!5-&,3-!,5-'(!%70-/!#+!/*'&,.1!U*,$*!,.$(95-!:9/,.-//M%#M:9/,.-//!'.5!:9/,.-// M%#M$9/%#2-&T!

+#&M0&#+,%!'.5!.#.M0&#+,%!,.,%,'%,3-/T!&-/-((,.1T!'.5!1,+%,.1;!E9z#Q!'.5!8*#-.!BGHJ^DT!:9,(5,.1!#.!E'&%,.!

-%!'(;BGHJ\DT!&-$#1.,Q-/!/9$*!'!.-$-//,%7!#+!'!:&#'5!5-+,.,%,#.!+#&!%*-!)4!%*'%!%*-7!5-+,.-!,%!'/!o6(4+*%+0

/*+&+,%*(4-41/,(/&#>7%&'(#&(%&1/$,/:%#1/:(4/1(+=(/E*"#&'/4(+=('++:4(#&:(4/$8%*/4(>/19//&(%&:%8%:3#74(

#&:(+$'#&%O#1%+&4(9"%*"(#%,(1+(%&*$/#4/(/==%*%/&*-(#&:(+.1%,%O#1%+&(+=(43>031%7%O/:($/4+3$*/4(%&(4+*%/1-p!

B0;GJD;!f*,(-T!E',&!'.5!N-,/$*'9-&!BGHJ^D!5-+,.-!%*-!)4!'/!o#(9/>(+=(,#$M/14(%&(9"%*"(%&:%8%:3#74(34/(

8#$%+34(=+$,4(+=(*+,./&4#1%+&(1+(1$#&4#*1(1"/($/:%41$%>31%+&(+=(#&:(#**/44(1+($/4+3$*/4?(,/:%#1/:(>-(#(

:%'%1#7(.7#1=+$,(+./$#1/:(>-(#&(+$'#&%O#1%+&5L(

P9,(5,.1!#.!%*-!P-(W!BGHJ[DX/!5,/%,.$%,#.!:-%U--.!%&9-M/*'&,.1!'.5!0/-95# M/*'&,.1T!>':,:,!-%!'(;T!BGHJ^D!

#0-.-5!90!%*-!$#.$-0%9'(,Q'%,#.!#+!%*-!)4!'/!"->$%:(=+$,4!%*'%!+'((!'(#.1!'!$#.%,.992!:-%U--.!%*-!%U#!

+'&!-.5/!#+!%*-!/0-$%&92Y!%*-7!o43''/41(#(4"#$%&'0/E*"#&'/(*+&1%&33,(1"#1("/7.4(:%41%&'3%4"(1"/(:/'$//(

1+(9"%*"(#*13#7(4"#$%&'(%4(>/%&'(+==/$/:p!B0;JJ\D;!",++-&-.%!-V$*'.1-!2-$*'.,/2/! '/!U-((! '/!5,++-&-.%!

0&#%#%70-/!#+!:9/,.-//!2#5-(/!$#-V,/%!U,%*,.!%*-!%U#!-V%&-2-/!#+!%*-!$#.%,.992;!

=*-/-!'%%-20%/!%#!5-+,.-!%*-!)4!&-/9(%!,.!%&'$,.1!3-&7!:(9&&-5!:#9.5'&,-/;!=*-!2#/%!-'/,(7!&-$#1.,Q':(-!

%&-.5!,/!%*-!.--5!%#!,.$(95-!5,++-&-.%!-V$*'.1-!2-$*'.,/2/!U,%*,.!%*-!5-+,.,%#&7!$#./%&9$%!#+!)4;!=*,/!

.--5!,/!-3-.!/%&#.1-&!U*-.!U-!$#./,5-&!%*-!&-$-.%!&#(-!0('7-5!:7!5,1,%'(!0('%+#&2/!/900#&%,.1!-V$*'.1-!

2-$*'.,/2/!U*,$*!%'W-!5,++-&-.%!+#&2/!%*'.!%&'5,%,#.'(!2'&W-%!%&'./'$%,#./;!=*,/!%-.5-.$7!%#!W--0!%*-!

92:&-(('!:&#'5!,/!-3,5-.%!,.!%*-!%&'./,%,#.!+&#2!4"#$%&'0%&!#&!$/#7(4"#$%&'!%#!%*-!)4!9.%,(!%*-!88T!U*,$*!

$'.!:-!/922'&,Q-5!U,%*!%*-!%&'./,%,#.!+&#2!/#$,'(!/*'&,.1!%#!-$#.#2,$!'.5!%-$*.#(#1,$'(!/*'&,.1!B8'0!

G;JD;!@.5--5T!%*,/!%&'./,%,#.! *,1*(,1*%/!%*-! .--5!%#! :&,.1!%#1-%*-&!5,++-&-.%!#0-&'%#&/!U,%*,.!%*-/-! .-U!

2-$*'.,/2/!U*#!+,.5!.#!#%*-&!0#/,%,#.;!!

!

[;J;G;G;=*- !-V$(9/,3-!)*'&,.1 !4$#.#27X/!5-+,.,%,#.!

P-+#&-!%*-!&,/-!#+!%*-!)4!$#.$-0%!#$$9&&-5!,.!GHH_T!P-.W(-&!BGHH[D!,.%&#59$-5!'.!,.$(9/,3-!5-+,.,%,#.!#+!

/*'&,.1;!=*,/!,/!#.-!#+!%*-!+,&/%!-++#&%/!%#!5-+,.-!%*-!/*'&,.1!0*-.#2-.#.!U*,$*!,/!%&'./('%-5!:7!*,2!'/!

)#$,'(!)*'&,.1;!@%!,/!.'&&#U(7!$#.$-0%9'(,Q-5!'/!'!o&+&$/*%.$+*#7(.$+04+*%#7(>/"#8%+$p!#+!/*'&,.1!1##5/!

#&! &-/#9&$-/! %*'%! '&-!o#,/&#>7/( 1+( >/%&'( 4"#$/:( 9%1"%&( 4+*%#7( 4"#$%&'( 4-41/,4( $#1"/$( 1"#&( #77+*#1/:(

1"$+3'"(,#$M/14p!B0;S\]D;!>-!$#./,5-&/!%*-!/*'&,.1!'/! '.!o#71/$&#1%8/(,+:#7%1-(+=(.$+:3*1%+&p!B0;SSHD!

o>#4/:(+&('%=1%&'(#&:(=$//(.#$1%*%.#1%+&(#,+&'!9/#M7-(*+&&/*1/:(.#$1%*%.#&14p!B00;SSGD!'.5!B:'/-5D!#.!

%*-!9/-!#+!%*-!-V$-//!$'0'$,%7!#+!1##5/!'.5!/-&3,$-/;!=*-!2'&W-%!(#1,$!,.!%*,/!+,&/%!0*'/-!,/!$9%!#++T!,.!+'3#&!

#+!'!/0-$,+,$!$#.$-0%9'(,Q'%,#.!%*'%!%9&./!%#U'&5/!/#$,'(!:-*'3,#&/;!P-.W(-&!BGHH[D!-V$(95-/!+&#2!/#$,'(!

/*'&,.1!%*-!%&'./'$%,#./!'.5!0&#59$%,#.!2-$*'.,/2/!U*,$*!,.3#(3-!%*-!%&'5,%,#.'(!2'&W-%/!2-$*'.,/2/!

'.5!'(/#!%*-!/-$#.5'&7!2'&W-%/;!

)%'&%,.1!+&#2!P-.W(-&X/!5-+,.,%,#.T!P-(W!0&#3,5-5!%*-!5-+,.,.1!:'$W1&#9.5!#+!)4!%*'%!U'/!2#/%!/9$$-//+9(;!

)%'&%,.1!U,%*!%*-!'.'(7/,/!#.!0#//-//,#.!'.5!-V%-.5-5!/-(+!BP-(WT!J`__DT!90!%#!0&#59$,.1!'!/#$,#(#1,$'(!

'.'(7/,/!#+!%*-!&-'/#./!+#&! /*'&,.1! ,.!#9&!%,2-/T! *-! *'/!$#2-!%#!0&#0#/-! '! 5-+,.,%,#.!#+! )4!U*,$*! ,/!

$9&&-.%(7!%*-!2#/%!9/-5!:#%*!:7!%*-!'$'5-27!'.5!0&'$%,%,#.-&/;!@.!GHH^T!*-!5-+,.-/!%*-!/*'&,.1!'/!o 1"/(#*1(



! \H!

#&:(.$+*/44(+=(:%41$%>31%&'(9"#1(%4(+3$4(1+(+1"/$4(=+$(1"/%$(34/(#4(9/77(#4(1"/(#*1(#&:(.$+*/44(+=($/*/%8%&'(

4+,/1"%&'(=$+,(+1"/$4(=+$(+3$(34/a!B0;JG^D;!P-(WX/!BGHJ[D!/-2,.'(!0'0-&!#.!)4!-V0(#&,.1!,%/!/-3-&'(!+'$-%/!

5,/$-&.-5!:-%U--.! 1$3/04"#$%&'!'.5! .4/3:+ 04"#$%&'5!>-!5-+,.-/! 1$3/04"#$%&'('/!o #&(#71/$&#1%8/(1+(1"/(

.$%8#1/(+9&/$4"%.(1"#1(%4(/,."#4%O/:(%&(>+1"(,#$M/1.7#*/(/E*"#&'/(#&:('%=10'%8%&'p!B0;JHD;!f*,(-!%*-!

.4/3:+ 04"#$%&'!,/!5-+,.-5!'/!'!o ."/&+,/&+&(9"/$/>-( *+,,+:%1-(/E*"#&'/(#&:(.+1/&1%#7(/E.7+%1#1%+&(+=(

*+&43,/$( *+0*$/#1+$4( .$/4/&1( 1"/,4/78/4( %&( 1"/( '3%4/( +=( 4"#$%&'5L! B0;! ^DT! #&! o>34%&/44( $/7#1%+&4"%.(

,#4J3/$#:%&'( #4( *+,,3&#7( 4"#$%&'p! B0;JJD;! @.! %*,/! 5-+,.,%,#.! %*-! U-,1*%! #+! %*-! -V$(9/,#.! #+! /#2-!

$'%-1#&,-/! +&#2! %*-! 0*-.#2-.#.! #+! %&9-! /*'&,.1! -2-&1-/;! L#&! -V'20(-T! *-! -V$(95-5! $#22-&$,'(!

-V$*'.1-/T! /-(+M,.%-&-/%! #&! %&'./+-&! #+! ,.5,3,59'(! 0&#0-&%7;! >-! '(/#! -V$(95-5! 1,+%! 1,3,.1! U*,$*! ,/!

$#./,5-&-5!'!5,++-&-.%!+#&2!#+!-V$*'.1-!2-$*'.,/2;!P-(W!BGHJ[D!$#.%,.9-/!,.!%*-!5,/%,.$%,#.!:-%U--.!

%&9-M!'.5!0/-95# M/*'&,.1!:7!$'%'(7Q,.1!'%%-.%,#.!o&+1(4+(,3*"(+&(1"/(*"#$#*1/$%41%*4(+=(1"/(1"%&'(1+(>/(

4"#$/:(#4(%1(:+/4(+&(1"/(%&1/&1%+&4(+=(1"+4/(.#$1%*%.#1%&'(%&(1"/(4"#$%&'p;!E#&-#3-&T!1$3/04"#$%&'!,20(,-/!

'!/-./-!#+!$#((-$%,3-!0&#0-&%7I:-(#.1,.1!-V$(95,.1!'((!%*-!#%*-&!/-(+,/*!&-'/#./;!P-*,.5!%*,/!5,/%,.$%,#.!,/!

-3,5-.%!'!&-M$#.$-0%9'(,Q'%,#.!#+!/*'&,.1!'&#9.5!'!2#&-!,.$(9/,3-!$#.$-0%!#+!29%9'(,%7;!

=*-&-!'&-!/#2-!$#./,5-&'%,#./!%#!:-!2'5-!':#9%!%*-!5,/%,.$%,#./!'5#0%-5!:7!P-(W!'/!*,/!3,/,#.!'$%/!'/!'!

0,(('&!#+!%*-!$#.$-0%9'(,Q'%,#.!#+!%*-!5-+,.,%,#.!#+!)4;!?/!'.%,$,0'%-5!,.!$*'0%-&!G;JT!P-(W!0&#0#/-/!/#2-!

-//-.%,'(! '.5! '.%,%*-%,$'(!5,3,/,#./! ,.! ,%/!$#.$-0%9'(,Q'%,#.! '(U'7/!2',.%',.,.1! '.! -V$(9/,3-! '00&#'$*Y!

1$3/04"#$%&'!3/!.4/3 :+04"#$%&'T!4"#$%&'0%&!3/!4"#$%&'0+315(L&#2!%*-!'.'(7/,/!#+!*,/!U&,%,.1/!'.5!+&#2!%*-!

/9:/-A9-.%!(,%-&'%9&-!%*'%!'.'(7Q-5!*,/!%*#91*%/T!,%!-2-&1-/!%*'%!1$3/(4"#$%&'!'.5! 4"#$%&'0%&!/*#9(5!:-!

$#.$-,3-5!'.5!$#..-$%-5!2#&-!%#!%*-!'.$,-.%!/72:#(,$!3'(9-!#+!/*'&,.1!+#$9/-5!#.!+'2,(7!:#9.5'&,-/T!

%*-!(#$'(!-.3,&#.2-.%T!%*-!/#$,'(!:-*'3,#&;!=*-!$#.$-0%9'(,Q'%,#.!#+!.4/3:+ 04"#$%&'!'.5! 4"#$%&'(+31('&-!

,./%-'5!(,.W-5!%#!'!$#.%-20#&'&7!3,/,#.!#+!%*-!)4!,.!U*,$*!%*-!-2-&1,.1!&#(-!#+!5,1,%'(!0('%+#&2/T!#.(,.-!

'.5!0&#+,%M#&,-.%-5!/*'&,.1!,/!&-$#1.,Q-5!'.5!,.!U*,$*!%*-!0*-.#2-.#.!,/!2',.(7!,.%-&0&-%-5!'/!'!2'&W-%!

-V$*'.1-! 2-$*'.,/2;! 8#.$-0%9'((7T! ,%! ,/! &-(-3'.%! %#! $#..-$%! %*-! )*'&,.1! 4$#.#27! U,%*! %*-/-! ('%%-&!

-(-2-.%/T!U*,$*!'&-!%*-!&-/9(%!#+!'.!-3#(9%,#.!#+!%*-!2'&W-%!%*'%!P-(W!*,2/-(+!$'..#%!,1.#&-!-3-.!,+!*-!

2',.%',./!'!3,/,#.!(,.W-5!%#!%*-!0&#M/#$,'(!/*'&,.1; !

E#3,.1! +#&U'&5T! 8#$W'7.-! BGHJ]D! 5-+,.-/! %*-! )4! B#&! #.M5-2'.5D! '/! 5,1,%'(! 0('%+#&2/! $#..-$%,.1!

$#/%92-&/!%*&#91*!%*-!9/-!#+!'!2#:,(-!'00(,$'%,#.!#&!U-:/,%-!B0;^SD;!=*,/!5-+,.,%,#.!&-/%&,$%/!%*-!)4!%#!%*-!

0--&M%#M0--&T!5,1,%'(M#&,-.%-5!'.5!0&#+,%M5&,3-.!'$%,3,%,-/!5-/$&,:,.1!,%!:#%*!'/!'!o=+$,(+=(:%'%1#7(.$+:3*1%+&(

#&:(%&*734%+&(%&(#&(+&7%&/(a*+,,3&%1-Ip!B0;^\D;!43-.!8#$W'7.-X/!5-+,.,%,#.!,/!/-2'.%,$'((7!(,.W-5!U,%*!

%*-!'(%&9,/%,$!'.5!0&#M/#$,'(!,5-'!#+!P-.W(-&!BGHH[DX/!3,/,#.T!'55,.1!%*-!5,1,%'(!5,/$#9&/-;!

8#./,/%-.%!U,%*!%*-!%-$*.#(#1,$'(!$-.%&,$,%7!5,/$#9&/-!#+!8#$W'7.-!BGHJ]DT!4$W*'&5%!'.5!P'&5*,!BGHJ]D!

5-+,.-!%*-!)4!'/!o 1/,.+$#$-(#**/44(1+(*+&43,.1%+&($/4+3$*/4(=+$(#(=//(+$(=+$(=$//(9%1"+31(#(1$#&4=/$(+=(

+9&/$4"%.p!B0;GJHD;!=*-!%U#!/$*#('&/!,.%&#59$-5!%*-!%-20#&'&7!5,/$#9&/-!,.!%*-,&!5-+,.,%,#.!-V$(95,.1!

$*'.1-!#+!#U.-&/*,0!,.!+'3#&!#+!'$$-//;!8#./-A9-.%(7T!%*-7!'(/#!-V$(95-!+&#2!%*-!5,/$#9&/-!1,+%M1,3,.1!

'.5!:'&%-&,.1!U*,$*!,20(,-/!'!$*'.1-!#+!#U.-&/*,0;! !



! \J !

C&#/-0,#!-%!'(!BGHJ_DT!5-3-(#0,.1!'!+&'2-U#&W!+#&!0--&M%#M0--&!PE!,.!%*-!)*'&,.1!4$#.#27T!5-+,.-/!%*-!

:#9.5'&,-/!#+!)4!'$%,3,%,-/!%*&#91*!'!%-$*.#(#17M#&,-.%-5!3,/,#.;!@.5--5T!%*-7!$#./,5-&!%*-!)4X/!'$%,3,%,-/!

'/! %*#/-! :9/,.-//-/! U*,$*! 5,/%&,:9%-! %*-! 3'(9-! #+! 9.5-&9%,(,Q-5! '//-%/! %#! $#./92-&/! U*,$*! 0'7! +#&!

%-20#&'&7!'$$-//!9/,.1!'.!,.%-&.-%M:'/-5!0('%+#&2;!E#&-#3-&T!%*-7!$#./,5-&!%*-!/%&-.1%*!#+!%*-!.-%U#&W!

-++-$%/!'.5!/#$,'(!,.%-&'$%,#./!+#/%-&-5!:7!%-$*.#(#1,-/!:-%U--.!9/-&/I/900(,-&/;!

=*-!'$$-// M:'/-5!&'%*-&!%*'.!#U.-&/*,0!3,/,#.!0&#0#/-5!:7!4$W*'&5%!'.5!P'&5*,!BGHJ]DT!(-'5/!%*-!U'7!%#!

'.#%*-&!&-(-3'.%!5-+,.,%,#.!0&-/-.%-5!:7!L&-.W-.!'.5!)$*#&!BGHJ^D;!=*-,&!5-+,.,%,#.!*'/!+#9.5!/9$*!+'3#&!

+&#2!2'.7! /$*#('&/!%*'%!%*-,&!0'0-&!,/!#.-!#+!%*-!2#/%!$,%-5!'2#.1!%*-!'$'5-2,'!BJ^S!%,2-/!,.!f#)D;!

L&-.W-.!'.5!)$*#&!BGHJ^D!5-+,.-!%*-!)4!'/!v*+&43,/$4('$#&1%&'(/#*"(+1"/$(1/,.+$#$-(#**/44(1+(3&:/$0

31%7%O/:(."-4%*#7(#44/14(^a%:7/(*#.#*%1-I@?(.+44%>7-(=+$(,+&/-X!B00;[ K\D;!@.!'55,%,#.!%#!%*-!-V$(9/,#.!#+!'.7!

%70-!#+!-V$*'.1-!,.$(95,.1!%*-!%&'./+-&!#+!#U.-&/*,0!B&-/-((,.1!0('%+#&2/T!#.M5-2'.5!/-&3,$-/T!:'&%-&,.1T!

1,+%!1,3,.1DT!%*-!.#3-(%7!#+!%*,/!3,/,#.!(,-/!,.!%*-!-V$(9/,#.!'(/#!#+!%*-!$-.%&'(,Q-5!/7/%-2/;!=*-!,5-'!,/ !%*'%!

%*-!)4!0'&'5,12!+#/%-&/!-A9'(,%7!:-%U--.!0'&%,$,0'.%/!'.5!/*'&-5!,.%-&-/%/!/#!29$*!/#!%*'%T!U-!%'(W!':#9%!

.//$ 01+0.//$ ;!)-3-&'(!'9%*#&/!*'3-!O#,.-5!%*,/!.'&&#U!$&,%-&,#.!U*,$*!-V$(95-/!2'.7!'$%,3,%,-/!%*'%!%#5'7!

'&-!$#22#.(7!$#./,5-&-5!%#!:-!0'&%!#+!%*-!)4!0'&'5,12!(,W-!d:-&!#&!?,&:.:;!L#&!-V'20(-T!Py$W-&!'.5!

E--(-.!BGHJ^DT!9/,.1!%*-!L&-.W-.!'.5!)$*#&X/!5-+,.,%,#.T!-V$(95-!+&#2!%*-!)4!'((!%*-!2'&W-%M#&,-.%-5!

'$%,3,%,-/;!!

!

[;J;G;S;8#((':#&'%,3-!$#./920%,#.!

?/!,.%&#59$-5!,.!$*'0%-&!G;J;J;ST!%*-!%-&2!88!0('7/!'.!,20#&%'.%!&#(-!,.!%*-!$#.%-V%!#+!/*'&,.1!'/!%*-!%U#!

%-&2/!#+%-.!#$$9&!%#1-%*-&;!=*-&-+#&-T!,%!,/!,20#&%'.%!%#!:-%%-&!$('&,+7!%*-!2-'.,.1!#+!%*-!%-&2!88!'.5!

#9%(,.-!%*-!5,++-&-.$-/!U,%*!&-/0-$%!%#!%*-!)4;!

)%,((! $#./,5-&,.1! %*-! 5,/%,.$%,#.! :-%U--.! 92:&-(('!$#./%&9$%! 0&#2#%-&/! '.5! %*#/-! U*#! '5#0%! 2#&-!

/%&,.1-.%! :#9.5'&,-/T! %U#! #+! %*-! 2#/%! ,20#&%'.%! '&%,$(-/! &-('%-5! %#! %*-! 5,/$9//,#.! #.! )4! '.5! 88! '&-!

5,/$9//-5; !

P#%/2'.! '.5! N#1-&/! BGHJHD! ,.! %*-,&! +#9.5,.1! '&%,$(-! oH"#1I4( ,%&/( %4( -+3$45( F+9( *+77#>+$#1%8/(

*+&43,. 1%+&(%4(*"#&'%&'(1"/(9#-(9/(7%8/p!#9%(,.-!%*-!,20#&%'.$-!#+!%*,/! .-U!0'&'5,12!,.!%*-!$9&&-.%!

2'&W-%T!/%'%,.1!%*'%!88!o%4(,+$/(1"#&(#(,#$M/1%&'(1$/&:T(%1(%4(#(=+$*/(=+$(*"#&'/(9%1"(#($/#7(%,.#*1(%&(

1/$,4(+=(4341#%&#>7/(:/8/7+.,/&1p!B0;GD;!=*-7!-(':#&'%-5!#.-!#+!%*-!+,&/%!5-+,.,%,#./!#+!88!U*,$*!,.$(95-/!

o1$#:%1%+&#7(4"#$%&'?(>#$1/$%&'?(7/&:%&'?(1$#:%&'?($/&1%&'?('%=1%&'?(#&:(49#..%&';p!@.!(,.-!U,%*!%*-!92:&-(('!

$#./%&9$%! 0&#2#%-&/T! ,%! ,./-&%/! 3'&,#9/! -V$*'.1-! 2-$*'.,/2/! U,%*,.! %*-! 88;! =*-7! $#./,5-&! %*-!

$#((':#&'%,3-!$#./920%,#.!'/!$#..-$%-5!%#!/*'&,.1T!$##0-&'%,3-/T!$#((-$%,3-/T!'.5!$#229.-/;!E#&-#3-&T!

P#%/2'.! '.5! N#1-&/! BGHJHD! 5-+,.-! %*&--! %70-/! #+! )*'&,.1! 4$#.#27Y! %*-! 0&#59$%M/-&3,$-! /7/%-2T!

&-5,/%&,:9%,#.! 2'&W-%/T! '.5! %*-! $#((':#&'%,3-! (,+-/%7(-;!@.! %*,/! 5,/%,.$%,#.! %*-7! (##W! '%! %*-! 88! B#&!

$#((':#&'%,3-!(,+-/%7(-D!'/!%*-!$#&-!#+!%*-!)4!%#5'7!+#/%-&-5!:7!%*-!@.%-&.-%!'.5!@8=/;!88!,/!.#%!/#!29$*!

&-('%-5!%#!2'&W-%!/%&'%-1,-/T! :9%!&'%*-&! ,%!+#/%-&/!0&#59$%,3-!&-('%,#./*,0/! :-%U--.!0-#0(-!#&!1&#90/!#+!

0-#0(-!'.5!%-$*.#(#1,-/;!=*-!.-U!5,1,%'(!0('%+#&2/!$'.!&-'$*!$&,%,$'(!2'//!:7!'%%&'$%,.1!-.#91*!9/-&/!%*'%!



! \G!

,%!$'.!0&#3,5-!'!9/-+9(!5-./,%7!#+!$#..-$%,#./!BP#%/2'.!l!N#1-&/T!GHJHD;!f,%*#9%!-V0(,$,%(7!5-+,.,.1!:9%!

/911-/%,.1!'!0#//,:(-!5-+,.,%,#.'(!U'7T!P#%/2'.!'.5!N#1-&/!BGHJHD!5-:'%-!/#2-!5,1,%'(!88!%##(/!/9$*!'/!

?,&:.:;! =*&#91*! %*-! 5-/$&,0%,#.! #+! %*-! +9.$%,#.,.1! #+! %*-/-! 0('%+#&2/T! $#((':#&'%,3-! $#./920%,#.! ,/!

,20(,$,%(7!5-+,.-5!'/!0-#0(-!U*#!$##&5,.'%-!%*-!'$A9,/,%,#.!'.5!5,/%&,:9%,#.!#+!'!0',5!&-/#9&$-;!@.!%*,/!('/%!

5-+,.,%,#.!U-!$'.!+,.5!2#&-!&,1,5!'.5!-V$(9/,3-!5-+,.,.1!:#&5-&/!BP-(WT!GHJ[D;!

P-(W! BGHJ[D! %'W-/! '! /%'.5! '1',./%! %*-! %##! :&#'5! 3,/,#.! 0&#0#/-5! :7! P#%/2'.! '.5! N#1-&/! BGHJHD!

$#./,5-&,.1!,%!'!2,V!#+!$#20(-%-(7!5,++-&-.%!2-$*'.,/2/Y!2'&W-%0('$-!-V$*'.1-T!1,+%!1,3,.1!'.5!/*'&,.1;!

>#U-3-&T!'$W.#U(-51,.1!'.5!:9,(5,.1!#.!%*-!('/%!'.5!2#&-!,20(,$,%!5-+,.,%,#.!%*'%!P#%/2'.!'.5!N#1-&/!

BGHJHD!1'3-!#.!/0-$,+,$!5,1,%'(!0('%+#&2/T!P-(W!BGHJ[D!5-+,.-/!88!'/!o./+.7/(*++$:%&#1%&'(1"/(#*J3%4%1%+&(

#&:( :%41$%>31%+&( +=( #( $/4+3$*/( =+$( #( =//( +$( +1"/$( *+,./&4#1%+&5p! B0;J\`^D;! P7! ,.$(95,.1! o+1"/$(

*+,./&4#1%+&p?!P-(W!BGHJ[D!'(/#!,.$(95-/!:'&%-&,.1T!%&'5,.1T!'.5!/U'00,.1!,.!88t/!'$%,3,%,-/T!/,.$-!%*-7!

,.3#(3-!%*-!-V$*'.1-!#+!#%*-&!+#&2/!#+!$#20-./'%,#.;!P7!,.$(95,.1!,.!%*-!8#((':#&'%,3-!8#./920%,#.!

#.(7!-V$*'.1-/!%*'%!*'3-!'.!-$#.#2,$!&-%9&.T!U*-%*-&!2#.-%'&7!#&!.#.M2#.-%'&7T!,20(,$,%(7!*-!-V$(95-/!

'((!%*#/-!-V$*'.1-!2-$*'.,/2/!%*'%!5#!.#%!0&#59$-!&-%9&./;!L#&!-V'20(-T!*-!-V$(95-/!1,+%M1,3,.1!o9"%*"(

%&8+78/4( #( ./$,#&/&1( 1$#&4=/$( +=( +9&/$4"%.L! '.5! '$%,3,%,-/! /9$*! '/! 8#9$*/9&+,.1! :-$'9/-! .#!

$#20-./'%,#.!,/!+#&-/--.;! !

>'2'&,!-%!'(;!BGHJ\DT!-3'(9'%,.1!%*-!88!2',.(7!'/!'!%-$*.#(#1,$'(!0*-.#2-.#.T!0#/,%,#.-5!,%!'/!'!$'%-1#&7!

#+! %*-! o*+&1/,.+$#$-( 1/*"&+7+'-0:$%8/&L! B0;GD! )4;! =*-! %-$*.#(#17! 5,/$#9&/-! ,/! '%! %*-! $#&-! #+! %*,/!

0'&'5,12!/#!29$*!/#!%*'%!%*-7!5-+,.-!88!'/!'!0--&M%#M0--&!'$%,3,%7!+#&!%*-!09&0#/-!#+!#:%',.,.1T!0&#3,5,.1!

#&!/*'&,.1!'$$-//!%#!%'.1,:(-/!'.5!,.%'.1,:(-/T(P*++$:%&#1/:(1"$+3'"(*+,,3&%1-0>#4/:(+&7%&/(4/$8%*/45V!

B0;[D;!88!,/!,.%-.5-5!.#%!#.(7!'/!$#./920%,#.!:9%!'/!'.!'$%,3,%7!,.!U*,$*!:#%*!%*-!$#.%&,:9%,#.!'.5!%*-!

9/-! #+! &-/#9&$-/! '&-! 2-5,'%-5! '.5! -.$#9&'1-5! %*&#91*! 0--&M%#M0--&! .-%U#&W/;! P7! '$$-0%,.1! %*,/!

%-$*.#(#17M2-5,'%-5!5-+,.,%,#.!#+!88T!'!88!'$%,3,%7T!%#!:-!A9'(,+,-5!'/!/9$*T!29/%!:-!,.%-&2-5,'%-5!:7!

'.! #.(,.-!U-:/,%-T! '! 2#:,(-! '00!#&! '! $#2:,.'%,#.! #+! :#%*!$#.%,.9#9/(7!9/-5! '.5! 2'.'1-5! :7!9/ -&/;!

=*-&-+#&-T!%*-7!,.$(95-!,.!%*-!2'00,.1!#+!%*-!'$%,3,%7!U,%*,.!%*-!0'&'5,12!#+!%*-!88!3'&,#9/!%-$*.#(#17M

5&,3-.!$'%-1#&,-/!/9$*! '/Y!/*'&,.1T!.-U!09&$*'/-T!/-$#.5M*'.5!09&$*'/-T!&-.%T!5#.'%,#.T!-V$*'.1-! '.5!

(#'.!#&!(#'.;! !

?$$#&5,.1!%#!%*-!>'2'&,!-%!'(;!BGHJ\DX/!%-$*.#(#17M#&,-.%-5!5-+,.,%,#.T!-3-.!%*-!P'&.-/! '.5!E'%%//#.!

BGHJ]DX/!/-2,.'(!'&%,$(-!(##W/!'%!%*-!88!'/!'!0'&'5,12!U*-&-!%*-!9/-!#+!%*-!@.%-&.-%!,/!'%!%*-!$#&-!#+!%*-!

5,/$#9&/-;!@.!0'&%,$9('&T!%*-!'9%*#&/!9.5-&(,.-!%*-!,20#&%'.$-!#+!/#$,'(!.-%U#&W/!'.5!#.(,.-!2'&W-%0('$-/!

%#! /0&-'5! '.5! -V$*'.1-!%'.1,:(-!B1##5/! '.5! 2#.-7D!#&! ,.%'.1,:(-!B/*'&-5! /0'$-T! /W,((/! '.5! /-&3,$-/D!

&-/#9&$-/!:-%U--.!9/-&/!B/900(,-&/!'.5!$#./92-&/D;!=*-!88!$#.3-7-5!:7!%*-/-!%-$*.#(#1,-/!:-$#2-/!'!

2-$*'.,/2!+#&!/*'&,.1!#.(,.-!$ #/%/!'2#.1!%*-!9/-&/!%*-2/-(3-/!'.5!,/!-2:-55-5!:7!%*-!)4!U*,$*!,./%-'5!

'$%/!:#%*!#.(,.-!'.5!#++M(,.-; !

>'&%(T! -%! '(;! BGHJ]DT! $#.$-,3,.1! %*-! 0*-.#2-.#.! #+! 88! ,.! %*-! $#229.,%7! '/! '! $##0-&'%,#.! %##(! %*'%!

/%&-.1%*-./! 1#3-&.'.$-T! 0&#0#/-5! '! 5,/%,.$%,#.! :-%U--.!)4! '.5! 88! %*'%! +#$9/-/! #.! #.-! 2',.! 0#,.%Y!

'(%&9,/2!#+!%*-!'$%,#.;!@+!%*-!)4!$'..#%!-/$'0-!+&#2!2',.%',.,.1!'!(,.W!U,%*!%*-!'(%&9,/%,$M/#$,'(!/0*-&-T!'/!



! \S!

'(/#!-V0&-//-5!:7!P-(W!BGHJ[DT!#.!%*-!$#.%&'&7!%*-!8#((':#&'%,3-!8#./920%,#.!$'.!$&#//!%*-! '(%&9,/%,$!

:# &5-&;!=*9/T!%*-!88!,/!:--.!$#.$-,3-5!'/!'!.-U!-$#.#2,$!-V$*'.1-!2-$*'.,/2!.#%!.-$-//'&,(7!'(%&9,/%,$!

o9"/$/(./+.7/(*++$:%&#1/(1"/(#*J3%4%1%+&p!B0;G^\]D!#+!1##5/!'.5!/-&3,$-/!,.!&-%9&.!+#&!'!2#.-%'&7!#&!.#.M

2#.-%'&7!$#20-./'%,#.;!

=#!$#.$(95-T!'(%*#91*!%*-!5-+,.,%,#./!#+!88!'.5!%*-!5,/%,.$%,#./!:-%U--.!%*,/!2-$*'.,/2!'.5!%*-!)4!'&-!

5,++-&-.%T!%*-&-!'&-!-3,5-.%!%&-.5/;!L,&/%!#+!'((T!%*-!%#%'(!$#,.$,5-.$-!:-%U--.!5,1,%'(!%-$*.#(#1,-/!2-5,'%-5!

:7!%*-!@.%-&.-%!'.5!%*-!0'&'5,12!,%/-(+!,/!*,1*(,1*%-5;!f*,(-!%*-!)4!,/!$#.$-,3-5!'/!'!.-U!0*-.#2-.#.!

%*'%! $'.! 9/-! #.(,.-! U'7/! '/! '! %##(! %#! -.$#9&'1-! %*-! -++,$,-.$7! '.5! -++-$%,3-.-//! #+! -V$*'.1-/! U*,(-!

2',.%',.,.1! '! (,.W! U,%*! %*-! a/#$,'(a! &-'/#.! :-*,.5! %*-! -V$*'.1-! (,.W-5! %#! %*-! #++M(,.-! (-3-(T! %*-! 88!

0'&'5,12!0-&+-$%(7!$#,.$,5-5!U,%*!%*-!#.M(,.-!-V$*'.1-!2-$*'.,/2!.#%!.-$-//'&,(7!5&,3-.!:7!'(%&9,/%,$!

&-'/#./;!=*-! /-$#.5!$*'&'$%-&,/%,$!%*'%! ,/! *,1*(,1*%-5! :7!%*-!3'/%!2'O#&,%7!#+!(,%-&'%9&-T! ,/!%*'%!%*-! )4!

2',.%',./!'.!'(%&9,/%,$!'.5!/#$,'(!3'(9-T!U*,(-!%*-!88!0'&'5,12!$'.!1# !:-7#.5!%*-/-!:#9.5'&,-/!#+!0&#M

/#$,'(! :-*'3,#&!'.5!:-!$#.$-,3-5!O9/%!'/! '! .-U!2-$*'.,/2!%#!-V$*'.1-!1##5/! '.5!/-&3,$-/;!L&#2!%*-!

'.'(7/,/!#+!%*-/-!%U#!-(-2-.%/!,%!,/!%*-&-+#&-!0#//,:(-!%#!,5-.%,+7!%*-!,.%-&/-$%,#.!#+!%*-!%U#!2-$*'.,/2/;!

=*-!%U#!/-%/!5#!.#%!$#20(-%-(7!$#,.$,5-Y!#.!#.-!*'.5T!%*-!88!$'.!:-!$#./,5-&-5!'/!0'&%!#+!%*-!)4!B,.!

0'&%,$9('&!,.!,%/!#.(,.-!5-3-(#02-.%D!:9%!,%!$#2-/!#9%!U*-.!%*-!/#$,'(!2'%&,V!,/!%#%'((7!(#/%g!#.!%*-!#%*-&T!

%*-!#++M(,.-!-V$*'.1-!0'&%!#+!%*-!/*'&,.1!$'..#%!:-!$#./,5-&-5!0'&%!#+!%*-!88;!

!

[;J;S;",/$,0(,.-/ !'.5 !%*-#&,-/!'.'(7/,.1 !%*-!0*-.#2-.#. !

=*-!)*'&,.1!4$#.#27!U'/!%*-!#:O-$%!#+!/-3-&'(!/%95,-/!,.!%*-!('/%!5-$'5-/;!@%!,/!/,1.,+,$'.%!%#!(##W!'%!%*-!

5,++-&-.%! 5,/$,0(,.-/! '.5! %*-#&,-/! U*,$*! '.'(7/-! %*-! 0*-.#2-.#.T! 1,3,.1! 9/! '.! ,./, 1*%! #.%#! *#U! %*-!

0'&'5,12! ,/! *-%-&#1-.-#9/! '.5! 29(%,5,/$,0(,.'&7;! =*-! 3'&,-%7! #+! (-./-/! %*'%! '&-! 9/-5! %#! 5-/$&,:-T!

9.5-&/%'.5! '.5! '.'(7/-! %*-! 0*-.#2-.#.! $(-'&(7! -2-&1-/! +&#2! %*-! $&,%,$'((7! '.'(7/-5! (,%-&'%9&-;!@.!

0'&%,$9('&T!,.!(,.-!U,%*!'!0#/%M2#5-&.,/%!$&,%,$'(!'00&#'$*!%*'%!(##W/!U,%*#9%!O9512-.%!'%!%*-!W'(-,5#/$#0-!

#+!5,++-&-.$-/T!,%!*,1*(,1*%/!%*-!2',.!:9%!'(/#!%*-!2,.#&!%*-#&,-/!-20(#7-5!%#!-V0(#&-!%*-!0'&'5,12;!

?!+,&/%!2'$&#M$'%-1#&7!,/!&-0&-/-.%-5!:7!%*-!5,/$,0(,.-/!U*,$*!-V0(#&-!%*-!)4!9.5-&!%*-!/#$,'(!/$,-.$-/!

$'%-1#&7;! =*-! 2'.'1-2-.%! %*-#&,-/! BP-(WT! GHH^T! GHJHT! GHJST! GHJ[g! >'2'&,! '.5! dWW#.-.T! GHJ\g!

=9//7'5,'*!'.5!C-/#.-.T!GHJ\T!GHJ_g!>#:/#.!'.5!67.$*T!GHJ]g!>-.%-.!'.5!f,.5-W,(5-T!GHJ]g!b-..-57T!

GHJ]g!E9.#Q!'.5!8*#-.T!GHJ^g!i9%%-.%'1!'.5!)2,%*T!GHJ^g!E',&!'.5!N-,/$*'9-T!GHJ^D!'.5!2'&W-%,.1!

%*-#&,-/!B"&-51-!'.5!i7,2#%*7T!GHJ\g!4&%!-%!'(;T!GHJ]g!P'&.-/!'.5!E'%%//#.T!GHJ]g!Py$W-&!'.5!E--(-.T!

GHJ^g!P&-,5:'$*!'.5!P&#5,-T!GHJ^gD!'&-!%*-!2#/%!'00(,-5!,.!/%957,.1!%*-!)4!+&#2!5,++-&-.%!0-&/0-$%,3-/;!

43-.!%*-!-$#.#2,$!/%95,-/!BL'.1!-%!'(;T!GHJ\g!4,.'3!-%!'(;T!GHJ]g!6,'.1!-%!'(;T!GHJ^g!R-&3'/!-%!'(;T!GHJ^g!

45-(2'.! -%! '(;T! GHJ^D! '.5! /%'%,/%,$'(! /%95,-/! BN#/-.:('%! '.5! )%'&WT! GHJSg! i9%,-&&-Q! -%! '(;T! GHJ^D! '&-!

,.$&-'/,.1(7!$#./0,$9#9/!U*,$*T! '00(7,.1!5,++-&-.%!%*-#&,-/T! ,.3-/%,1'%-!%*-!0*-.#2-.#.! ,%/-(+!+&#2! '!

2#&-!A9'.%,%'%,3-!0#,.%!#+!3,-U;!?(%*#91*!%*-/-!'&-!%*-!2#/%!$#./0,$9#9/!$'%-1#&,-/!,.!%-&2/!#+!.92:-&!

#+!/%95,-/T!#%*-&!5,/$,0(,.-/!*'3-!(##W-5!'%!%*-!0*-.#2-.#.!+&#2!5,++-&-.%!0-&/0-$%,3-/;!L#&!-V'20(-T!

)$*# &! -%! '(;T! BGHJ]D! /%95,-5! %*-! )4! 9.5-&! ! N-('%,#.'(! 4$#.#2,$! )#$,#(#17g! N,$*'&5/#.! BGHJ\D! '.5!



! \[ !

C&#/-&0,#!-%!'(;!BGHJ^D!9.5-&!@.%-&.'%,#.'(!P9/,.-//g!i9%,-&&-Q!-%!'(;!BGHJ^D!9.5-&!4$#.#2,$!i-#1&'0*7;!

?!+',&(7!/,1.,+,$'.%!.92:-&!#+!/%95,-/!(##W!'%!%*-!/#$,#(#1,$'(!$#20#.-.%!#+!%*-!)4!+'((,.1!,.%#!%*-!2'$&#!

$'%-1#&7!#+!)#$,'(!)$,-.$-/Y!P-(W!BJ`__DT!h#*.!BGHJSDT!8#$W'7.-!BGHJ]DT!E'&%,.!BGHJ]D;!

P7! 5--0-.,.1! %*-! '.'(7/,/! #+! %*-! %*-#&,-/! %*'%! '&-! -20(#7-5! %#! -V0(#&-! %*-! 0*-.#2-.#.T! '! 2#&-!

W'(-,5#/$#0,$!1&#90,.1!$'.!:-!2'5-;!<:3,#9/(7!#.-!#+!%*-!2#/%!$#./0,$9#9/!1&#90,.1/!+'((,.1!9.5-&!%*-!

2'.'1-2-.%!5,/$,0(,.-! ,/!%*-!#.-!#+!%*-!P9/,.-//!E#5-(!=*-#&7!BP-(WT!GHH^T!GHJST!GHJ\g!8#*-.! '.5!

b,-%Q2'..T! GHJ[g! E'%Q(-&! -%! '(;T! GHJ\g! >-.%-.! '.5! f,.5-W,(5-T! GHJ]g! E9.#Q! '.5! 8*#-.T!GHJ^g!

8#./%'.%,#9T!GHJ^D;!=*-/-!/%95,-/!(##W!'%!%*-!2#5-(,.1!#+!%*-!0*-.#2-.#.!:7!&-/0#.5,.1!%#!%*-!.--5!%#!

2'0! %*-! 0*-.#2-.#.! '.5! -V0(#&-! ,%! A9'(,%'%,3-(7;! E',.(7! %*,/! &-A9,&-2-.%! '&,/-/! %#! &-/0#.5! %#! '!

0*-.#2-.#.!%*'%!*'/!'53'.$-5!&'0,5(7!,.!0&'$%,$-!B+&#2!'.!,.59/%&7!0-&/0-$%,3-D!:9%!%*'%!*'5!.#!/%&#.1!

%*-#&-%,$'(!:'/,/;!6##W,.1!'%!%*-!A9,$W!1&#U%*!#+!/#2-!'$%,3,%,-/!U*,$*!+'((!,.%#!%*-!)4!92:&-(('!/9$*!'/!

?,&:.:!'.5!d:-&!#&!#%*-&!+#&2/!#+!/*'&,.1!'$%,3,%,-/T!%*-/-!2#%,3'%,#./!'&-!-'/,(7!-V0(',.-5Y!%*-&-!,/!'!

.--5!%#!&-/0#.5!%#!'!0*-.#2-.#.!%*'%!,.!0&'$%,$-!,/!0&#59$,.1!-3,5-.%!$*'.1-/!#.!(#$'(T!.'%,#.'(! '.5!

,.%-&.'%,#.'(!/7/%-2/!'.5!%*-&-!,/!'!.--5!%#!9.5-&/%'.5!U*'%!%*-7!'&-!'.5!U*'%!5,&-$%,#.!%*-7!U,((!%'W-;!!

F92-&#9/!/%95,-/!9/-5!%*-!'00&#'$*!#+!%*-!8#./92-&!P-*'3,#&!=*-#&7;!=9//7'5,'*!'.5!C-/#.-.!BGHJ\T!

GHJ_D!-V0(#&-!%*-!:-*'3,#&!#+!$#./92-&/!#+!0--&M%#M0--&!0('%+#&2/T!%&7,.1!%#!9.5-&/%'.5!%*-!,20'$%!#+!

/9$*!0('%+#&2/!#.!'!/0-$,+,$!/-$%#&!B-;1;!%#9&,/2!'$$#22#5'%,#.D!U*,$*!'&-!1(#:'((7!%&,11-&,.1!-$#.#2,$!

'.5!/#$,'(!,//9-/;!),2,('&(7T!i9%%-.%'1!'.5!)2,%*!BGHJ^D!-V0(#&-!%*-!,20'$%!#+!%*-!0G0!'$$#22#5'%,#.!

0('%+#&2/!#.!%*-!>#%-(!,.59/%&7!:7!9/,.1!%*-!",/&90%,3-!@..#3'%,#.!=*-#&7;!8#./%'.%,#9!-%!'(;!BGHJ^DT!

'.'(7Q-5!:9/,.-//!2#5-(/!$&#//,.1!%*-!PE!%* -#&7!U,%*!C('%+#&2!'.5!@.+#&2'%,#.!=-$*.#(#17!=*-#&7;!@.!

+'$%T!'/!%*-!0&-3,#9/!$*'0%-&/!*'3-!5,/$9//-5!BG;J;J;Sg!G;J;J;S;JDT!%*-!/%95,-/!%*'%!+#$9/!#.!%*-!:9/,.-//!

2#5-(!#+!%*-!)4! '$%,3,%,-/! '&-!,.%-&%U,.-5!U,%*!%*#/-!%*'%!5,/$9//!%*-!%-$*.#(#1,$'(!$#20#.-.%T!.#U!'!

5,/$&,2,.'%,.1!+-'%9&-!#+!%*-/-! '$%,3,%,-/;!6'7,.1!%*-!+#9.5'%,#.!#+!%*-!%-$*.#(#1,$'(!$#20#.-.%!#+!%*-!

0--&M%#M0--&!/*'&,.1!0('%+#&2/!,.!%*-!)*'&,.1!4$#.#27T!P&-,5:'$*!'.5!P&#5,-!BGHJ^D!$&#//-5!%*-!)-&3,$-!

C('%+#&2!=*-#&7!U,%*!%*-!4.1'1-2-.%!C('%+#&2!'.5!@.+#&2'%,#.!=-$*.#(#17!=*-#&7;!P-(W!BGHJ[D!9/-5!

%*-!@.+#&2'%,#.!=-$*.#(#17!=*-#&7!%#!-V0(#&-!%*-!)4!59&,.1!%*-!U-:!G;H!'.5!?$A9,-&!-%!'(;!BGHJ^D!'00(,-5!

%*-! ?$$-//! 4$#.#27! '.5! C('%+#&2! 4$#.#27! =*-#&7! %#! ('7! %*-! :'/-! +#&! '! .-U! )4X/! #&1'.,Q'%,#.'(!

+&'2-U#&W;!

)-3-&'(!/%95,-/!%&,-5!%#!-V0(#&-!%*-!0'&'5,12!:7!'00(7,.1!%*-!)-(+M5-%-&2,.'.%!=*-#&7!/9$*!'/!=9//7'5,'*!

BGHJ]D!'.5!Py$W-&!'.5!E--(-.!BGHJ^D;!

=*-!9/-!#+!%*-#&,-/!%*'%!,.3-/%,1'%-!%*-!)4t/!/9/%',.':,(,%7!2,//,#.!'/!'!0*-.#2-.#.!%*'%!$#9(5!,.$-.%,3,Q-!

'!1&--.!B&D-3#(9%,#.! ,.!2'.7!/-$%#&/!B[;G;\DT!,/!U,5-(7!5-:'%-5!9/,.1!5,++-&-.%!%*-#&,-/;!E'&%,.!BGHJ]D!

2,V-5!%*-!)9/%',.':,(,%7!=&'./,%,#.!=*-#&7!U,%*!)#$,'(!@..#3'%,#.!=*-#&7T!-V0(#&,.1!%*-!0*-.#2-.#.!

:#%*!'/! '!0'%*U'7!%#!/9/%',.':,(,%7!'/!U-((!'/! '!.-U!/%&9$%9&-!#+!.-#(,:-&'(,/2!B[;[D;!)%'&%,.1!+&#2!%*-!

0&-2,/-!%*'%!%*-! )4!0'&'5,12!U'/!5&,3-.! :7! '!$#.3-&1-.$-!#+! .92-&#9/!+'$%#&/! ,.$(95,.1!%*-!1(#:'(!

-$#.#2,$!&-$-//,#.!'.5!1&#U,.1!-.3,&#.2-.%'(!$#./$,#9/.-//T!E9z#Q!'.5!8*#-.!BGHJ]D!(##W!'%!%*-!)4!

'/! '!U'7!%#!&-/*'0-!%*-!1(#:'(!-$#.#27!%#U'&5/!2#&-!/9/%',.':(-!0&'$%,$-/!:7!(-3-&'1,.1!%-$*.#(#17;!



! \\ !

8*-.1!BGHJ^DT!'.'(7Q,.1!%*-!)4!(,%-&'%9&-T!,5-.%,+,-5!%*-!/9/%',.':,(,%7!5,/$#9&/-!'2#.1!%*-!2'$&#M%*-2-/!

U*,$*!&-/-'&$*!/*#9(5!,.3-/%,1'%-!+#&!+9%9&-!5-3-(#02-.%;!E'&%,.!-%!'(;!BGHJ\ DT!9/,.1!)#$,'(M,..#3'%,#.!

=*-#&7T! -V0(#&-! %*-! '(%-&.'%,3-! .'&&'%,3-/! %*'%! *'3-! :--.! :9,(%! '&#9.5! %*-! 5-3-(#02-.%! #+! /#$,'(!

/9/%',.':,(,%7! $#.$-0%/T! /--W,.1! %#! '55&-//! 9./9/%',.':,(,%7T! ,.O9/%,$-/! '.5! ,.-A9'(,%,-/! ,.! 2'&W-%!

-$#.#2,- /;!

L#$9/,.1! #.! %*-! /#$,'(! 5,/$#9&/-! #+! /9/%',.':,(,%7T! 2'.7! %*-#&,-/! U-&-! -20(#7-5! %#! '//-//! %*-!

0*-.#2-.#.Y!)#$,'(!C&-/-.$-!=*-#&7!B8*-.1T!GHJ]Dg!)#$,'(!4V$*'.1-!=*-#&7!B=9//7'5,'*T!GHJ]Dg!)#$,'(!

8'0,%'(!=*-#&7!BL-&&'&,T!GHJ]D;!=*-/-!0-&/0-$%,3-/!,.3-/%,1'%-!%*-!)*'&,.1!4$#.#27!0'&'5,12!%#!-V0(#&-!

+9%9&-!-$#.#2,$!0#//,:,(,%,-/!:7!,.%-1&'%,.1!-V,/%,.1!%*-#&,-/!U,%*!'!/0-$,'(!$#./,5-&'%,#.!+#&!%*-!/#$,'(!

A9-/%,#.T!,.3-/%,1'%,.1!%*-!0*-.#2-.'!#+!29%9'(!-V$*'.1-;!!

=*-!)4!*'/!.#%!7-%!:--.!/%95,-5!,.!5-0%*!:7!%*-#&,-/!U,%*!,.%-&.'%,#.'(!0-&/0-$%,3-/T!0-&*'0/!U,%*!%*-!

-V$-0%,#.!#+!%*-!C'&-.%-!-%!'(;!BGHJ_DX/!/%957T!!U*#!5&'U!90!'!(,/%!#+!,.%-&.'%,#.'(!0-&/0-$%,3-/!'.5!%*-#&,-/!

%*'%!/*#9(5!:-! '00(,-5Y!,.$&-2-.%'(!,.%-&.'%,#.'(,Q'%,#.!'.5!,.%-&.'(,Q'%,#.!%*-#&7T!'/!U-((!'/!&-/#9&$-M

:'/-5!3,-UT!,./%,%9%,#.M:'/-5!3,-U!'.5!W.#U(-51- M:'/-5!3,-UT!.-%U#&W!%*-#&7!'.5!,.%-&.'%,#.'(,Q'%,#.M

:'/-5!%*-#&,-/!#.!%*-!.-%U#&W;!

?!2#&-!A9'.%,%'%,3-!0-&/0-$%,3-!U'/!-20(#7-5!:7!/#2-!/$*#('&/!%#!/*-5!(,1*%!#.!%*-!0*-.#2-.#.!:7!

9/,.1! '! :, :(,#2-%&,$! '.'(7/,/! %#! +,.5! 0'%*/! ,.! %*-! (,%-&'%9&-! B8*-.1T! GHJ^D! #&! %#! +#&-/--! %*-! +9%9&-!

5-3-(#02-.%!#+!/#2-!/-$%#&/!:7!9/,.1!%*-!-$#.#2-%&,$/!%##(/!BL'.1!-%!'(;T!GHJ\D;!

=#!$#.$(95-T!,%!,/!&-(-3'.%!%#!9.5-&/%'.5!%*'%!%*-!0*-.#2-.#.!.--5/!%#!:-!/%95,-5!+&#2!5,++-&-.%!'.1(-/!

:#%*!+#&!%*-!+&'12-.%-5!U'7! ,.!U*,$*! ,%!U'/! :#&.! '.5!+#&!%*-! ,20#&%'.$-! ,%! .#U! *#(5/! ,.!%*-!U#&(5!

-$#.#2,$!/$-.'&,#;!E'.7!/$*#('&/!0#/-!%*-!A9-/%,#.!#+!-/%':(,/*,.1!'1-.5'/!%#!5,&-$%!+9%9&-!/%95,-/;!@.!

0'&%,$9('&T!%*-7!*,1*(,1*%!%*-!.--5!%#!'00(7!:#%*!A9'(,%'%,3-!'.5!A9'.%,%'%,3-!2-%*#5#(#1,-/!%#!'.'(7Q-!%*-!

0*-.#2-.#.!'.5!&-/0#.5!%#!5,++-&-.%!.--5/;!"'%'!/*#U!9/!%*'%!59&,.1!&-$-.%!7-'&/!2#&-!'.5!2#&-!/%95,-/!

*'3-! :--.! 5#.-! U*,$*! 9/-! 5,++-&-.%! %##(/! '.5! 0-&/0-$%,3-/;! =*-! :-(#U! %&--M2'0! BL,19&-!] D! U*,$*! ,/!

5-3-(#0-5!#.!f#)!/*#U/!%*-!'&-'/!#+!&-/-'&$*!9.5-&!U*,$*!%*-!5,++-&-.%!0'0-&/!'&-!$'%'(#1-5Y!

!

L,19&-!] Y!=&--!E'0 !&-/-'&$*!'&-'/ !
)#9&$-Y!f-: !#+!)$,-.$-T!GHJ!̀



! \] !

!

[;J;[; )*'&,.1 !4$#.#27Y!' !+(#9&,/*,.1!2'&W-%X/!0'&'5,12 !

=*-!)*'&,.1!4$#.#27!0'&'5,12!*-(0-5!%#!&-,1.,%-!,..#3'%,3-!:9/,.-//!2#5-(/X!/%&9$%9&-/!-.*'.$-5!:7!

%*-!%-$*.#(#1,$'(!0'&'5,12!'.5!,%/!%##(/!B-;1;!@.%-&.-%T!@8=/T!5,1,%'(!0('%+#&2/T!E#:,(-!?00/D;!=*-/-!.-U!

/%&9$%9&-/T!U*,$*!,.3#(3-!,.$92:-.%/!'.5!09:(,$!'52,.,/%&'%,#./T!:9%!':#3-!'((T!/%'&%90/T!'.5!,.!U*,$*!%*-!

#(5!2'&W-%!2#5-(/!'&-!:-,.1!%&'./+#&2-5T!'&-!,.$&-'/,.1!%*-,&!U-,1*%!,.!%*-!1(#:'(!/$-.-!-/0-$,'((7!%*'.W/!

%#! %*-! 5,++9/,#.! ,.! %*-! 9/-! #+! 5,1,%'(! 0('%+#&2/! U#&(5U,5-;! 4&1#T! %#5'7! %*-! )*'&,.1! 4$#.#27! ,/!

-.$#9&'1,.1!%*-!%&'./+#&2'%,#.!%#U'&5/!'.5!%*-!$&-'%,#.!#+!.-U!0&#59$%,#.T!$#./920%,#.!'.5!-V$*'.1-!

2#5-(/!'.5!'&-!2#3,.1!+&#2!:-,.1!%#%'((7!#++M(,.-!%#!:-,.1!2',.(7!#. M(,.-;!@.5--5T!%*-!.-U!/%&9$%9&-/!%*'%!

'&-! -2-&1,.1! U,%*,.! %*-! $#.%-V%! #+! %*-! )4! #+%-.! /--! %*-! %&,'.19('%,#.! #+! -V$*'.1-/! :7! %-$*.#(#1,$'(!

,.%-&2-5,'&,-/!K!/</:%#$%/4(BP9*'(,/!'.5!6,$'%'T!GHHGD;!@%!,/!%*-&-+#&-!9.(,W-(7!%#!5-'(!U,%*!%*-!5,/$#9&/-!

#+!PE!,.!%*-!-&'!#+!%*-!)*'&,.1!4$#.#27!U,%*#9%!1#,.1!%*&#91*!%*-!5,1,%'(!0('%+#&2/!%*'%!2-5,'%-!'!('&1-!

0'&%!#+!%*-!1(#:'(!/900(7!'.5!5-2'.5;!

i,3-.!%*-!:9/,.-//!2#5-(/!#+!%*-!)*'&,.1!4$#.#27!'&-!.#%!#.(7!(,.W-5!%#!%*-!%-$*.#(#1,$'(!0'&'5,12!:9%!

*'3-! '&,/-.!+&#2!%*-! /#$,'(! $#./$,#9/.-//T!%*-!5,/$9//,#.!%*'%!+#((#U/! ,/! 2#/%(7!$*'&'$%-&,Q-5! :7!%*-!

/90&-2'$7!#+!%*-!%-$*.#(#1,$'(!5,/$#9&/-!%*'%!*'/!U'&2-5!%*-!5-:'%-!,.!%*-!('/%!$-.%9&7!'.5!*'/!$*'.1-5!

%*-!:-*'3,#&!#+!('&1-M/$'(-!0&#59$%,#.!'.5!$#./920%,#.!/7/%-2/;!

!

e5f5e5f5!"#$%&'()*+&+,- (;34%&/44(<+:/7I4 (41$3*13$/4T(Cg*?(;g*?(;g>?(;g*g> (

=*-! )*'&,.1! 4$#.#27! 0'&'5,12! *'/! +#/%-&-5! .#%! #.(7! '! 1&#U,.1! 29(%,5,/$,0(,.'&7! 5-:'%-! ':#9%! ,%/!

$*'&'$%-&,/%,$/T! :9%! '(/#! '.! ,..#3'%,#.! 0&#$-//! '&#9.5! %*-! 2'&W-%! /%&9$%9&-/! '.5! 9.5-&(7,.1! :9/,.-//!

2#5-(/;! @.-3,%':(7! %*-/-! %U#! -(-2-.%/! '&-! $#..-$%-5! %#! -'$*! #%*-&! '.5! %*-! /$*#('&/! *'3-! ,5-.%,+,-5!

5,++-&-.%!/%&9$%9&-/!'$$#&5,.1!%#!%*-!)4X/!,.%&,./,$!$*'&'$%-&,/%,$/;!

@.5--5T!%*-!0&-2,/-!,/!%*'%!5-0-.5,.1!#.!%*-!$*'&'$%-&,/%,$/!'%%&,:9%-5!%#!%*-!)4!:7!/$*#('&/T!,%!2'7!'(/#!

'5#0%!5,++-&-.%!/%&9$%9&-/;!?.!-V%&-2-!-V'20(-!$'/-T!'.5!0-&*'0/!%*-!2#/%!,22-5,'%-(7!3,/,:(-T!,/!#.-!,.!

U*,$*!%*-!+#&M0&#+,%!#&,-.%'%,#.!#+!/*'&,.1!'$%,3,%,-/!,/!.#%!&-$#1.,Q-5;!@.!%*,/!/-./-T!%*-!9.5-&(7,.1!2'&W-%!

/%&9$%9&-/!'.5!:9/,.-//!2#5-(/!%*'%!,20(7!'.!-V$*'.1-!#+!2#.-7!,20(-2-.%-5!:7!#. M(,.-!0('%+#&2/T!:9%!

'(/#!#++M(,.-T!'&-!-V$(95-5;!L#&!-V'20(-T!%-$*.#(#17!'00/!%*'%!&-A9,&-!'!+--!%#!:-!5#U.(#'5-5!'&-!-V$(95-5!

+&#2!%*-!$#.%-V%!#+!%*-!)4;!L9&%*-&2#&-T!'((!%*-!'$%,3,%,-/!#+!%*-!/-$#.5M*'.5!2'&W-%T!,.!U*,$*!1##5/!'&-!

-V$*'.1-5!+#&!2#.-7T!'(:-,%!'%!'!(#U-&!0&,$-T!'&-!-V$(95-5;!?(/#!-V$(95-5!'&-!%*-!0G0!-$#.#2,$!'$%,3,%,-/!

%&,'.19('%-5! :7! 5,1,%'(! 0('%+#&2/! /9$*! '/! /*#&%M%-&2! &-.%'(! 0('%+#&2/! B-;1;! ?,&:.:T! >#2-?U'7T!

8#9$*/9&+,.1DT!#&!$'&!/*'&,.1! '.5!$'&0##(,.1!B-;1;!4.O#7T!d:-&T!P(':('$'&DT!U*-&-!,.!-V$*'.1-!+#&!%*-!

0'72-.%!#+!'!/92!#+!2#.-7!7#9!*'3-!'$$-//!%#!%*-!/-&3,$-;!CG0!5,1,%'(!0('%+#&2/!%*'%!2'%$*!O#:!/900(7!

'.5!5-2'.5!B-;1;!='/W!N'::,%D!$#9(5! .#%!:-!$#./,5-&-5!0'&%!#+!%*-!)4! '.5! .#&!U-&-!%*-! :G:! /-&3,$-/!

$#./,5-&-5! U*-&-! :9/,.-//-/! '.5! 0&#+-//,#. '(/! -V$*'.1-! U#&W! /-&3,$-/! +#&! '! 2#.-7! %&'./'$%,#.;! @.!



! \^ !

1-.-&'(T!,+!%*,/!$*'&'$%-&,/%,$!B.#.M0&#+,%D!U'/!9.5#9:%-5(7!'//#$,'%-5!U,%*!%*-!)4T!'((!%*-!P9/,.-//M%#M

$#./92-&/!#&!P9/,.-// M%#MP9/,.-//!'$%,3,%,-/!%*'%!0&#3,5-!+#&!'!2#.-%'&7!-V$*'.1-!U#9(5!:-!-V$(95-5;!!

?.#%*-&!*,1*(7!5,/$9//-5!+-'%9&-!,/!U*-%*-&!%*-!$*'.1-!#+!#U.-&/*,0!#+!%*-!'//-%!B$*'0%-&![;J;GD!-V$(95-/!

'((!%*#/-!'$%,3,%,-/!'.5!:9/,.-//!2#5-(/!%*'%!19'&'.%--!a0-&2'.-.%a!'$$-//!%#!%*-!'//-%!/9$*!'/!/-$#.5M

*'.5!-$#.#27!'$%,3,%,-/!B-;1;!-P'7D!BL&-.W-.!'.5!)$*#&T!GHJ^D;!!

=*,/!,.%&#59$%,#.!/*#U/!%*-!0#//,:,(,%7!#+!'5#0%,.1!29(%,0(-!2'&W-%!/%&9$%9&-/!,.!/900#&%!#+!)4!'$%,3,%,-/T!

:9%!':#3-!'((!,%!'1',.!0#/-/!%*-!0&#:(-2!#+!%*-!*-%-&#1-.-,%7!#+!#0,.,#./!'.5!%*-#&,-/!#+!/$*#('&/!U*,$*!

9(%,2'%-(7! '++-$%/! %*-! 0#//,:(-! /%&9$%9&-/! '//#$,'%-5! U,%*! %*,/! 0'&'5,12;! =*-&-+#&-T! +#&! %*-! &-'/#./!

2-.%,#.-5!':#3-!'.5!,.!(,.-!U,%*!%*-!#:O-$%,3-!#+!%*-!&-/-'&$*!%*'%!*'/!$#./$,#9/(7!5-$,5-5!.#%!%#!-2:&'$-!

'! /,.1(-! 3,/,#.! #+! )4! :9%! %#! -V0(#&-! %*-! 0*-.#2-.#.! '%! S]H! 5-1&--/T!'! :9/,.-//! 2#5-(/! '.'(7/,/!

/%&-.1%*-.-5!:7!%*,/!-$#.#2,$T!/#$,'(!'.5!%-$*.#(#1,$'(!0'&'5,12T!,/!0&#0#/-5;!

=*-!)4!0('%+#&2/!*'3-!+'3#&-5!%*-!-2-&1-.$-!'.5!'++,&2'%,#.!#+!a.#.M%&'5,%,#.'(a!:9/,.-//!2#5-(/!%*'%!

$'.!:-!(,/%-5!,.!%*-!+#((#U,.1!/%&9$%9&-/Y!0--&M%#M0--&!BCG0D!#&!$#./92-&M%#M$#./92-&!B8G$Dg!:9/,.-//M%#M

:9/,.-//!BPG:Dg!:9/,.-// M%#M$#./92-&!BPG$Dg!:9/,.-//M%#M$#./92-&M%#M:9/,.-//!BPG$G:D;!

=*-!:9/,.-//!2#5-(!2#/%!$#22#.(7!'//#$,'%-5!U,%*!/*'&,.1!'$%,3,%,-/!,/!9.5#9:%-5(7!%*'%!#+!0--&M%#M0--&T!

/#!29$*! /#!%*'%!,.!/#2-!$'/-/!%*,/!.#2-.$('%9&-!&-0('$-5!%*-!#.-!#+!)*'&,.1!4$#.#27;!

=*-! 0G0!2'&W-%/!U-&-!:#&.!,.!J``\T!U*-.!C,-&&-!<2,57'&!/%'&%-5!%*-!$#./92-&!'9$%,#.!U-:/,%-!$'((-5!

-P'7;$#2;!=*'.W/!%#!%*-!+'/%!@.%-&.-%!$(,2:T!0G0!2'&W-%/!*'3-!0&#(,+-&'%-5!#.M(,.-!U#&(5U,5-Y!8&',1/(,/%!

+#&!(#$'(!1##5/!'.5!/-&3,$-/!-V$*'.1,.1g!d0U#&W!+#&!$#209%-&!0&#1&'22,.1g!8'&-;$#2!+#&!:':7M/,%%,.1g!

b,$W/%'&%-&!+#&!/%'&%M90!+,.'.$,.1g!'.5!/#!#.;!F#U'5'7/T!*9.5&-5/!#+!$#20'.,-/!'&-!%&7,.1!%#!$&-'%-!#.M

(,.-!2'&W-%/!+#&!o#.M5-2'.5 p!1##5/!'.5!/-&3,$-/;!

?((! %*-! /$*#('&/! U*#! -.1'1-5! U,%*! %*-! )4! U,%*,.! 5,++-&-.%! 5,/$,0(,.-/! '.5! 9/,.1! 5,++-&-.%! %*-#&,-/T!

,5-.%,+,-5! ,.! %*-! 0--&M%#M0--&! '$%,3'%-/! %*-! +9.5'2-.%'(! 2#5-(! 9.5-&(7,.1! %*-! )4! 0'&'5,12;! L&#2! '!

/#$,#(#1,$'(!0#,.%!#+!3,-UT!P-(W!BGHH^T!GHJHT!GHJ[D!,5-.%,+,-5!%*-!0G0!/*'&,.1!'/!%*-!/%'&%,.1!0#,.%!#+!%*-!

)*'&,.1!4$#.#27!U*-&-'/!%*-!o 2$3/(DgD(4"#$%&'(%4(=+3&:(%&(.//$01+0.//$(43..+$1('$+3.4p!B0;J\D;!L&#2!

'!2'.'1-&,'(!'.5!%-$*.#(#17 M#&,-.%-5!0-&/0-$%,3-T!P'&.-/!'.5!E'%%//#.!BGHJ]D!,.$(95-!%*-!0G0!'$%,3,%,-/!

,.!%*-!5-+,.,%,#.!#+!88;!@.!%*-!)4!/9/%',.':(-M#&,-.%-5!5,/$#9&/-T!8*#-.!'.5!E9z#Q!BGHJ\D!$#./,5-&!%*-!

0G0!2#5-(!'.!o#71/$&#1%8/(1+(1$#:%1%+&#7(*#.%1#7%4,5L(B0;`]D5(L&-.W-.!'.5!)$*#&!BGHJ^D!&-$#1.,Q-5!,.!%*-!

-2-&1-.$-! #+! %*-! 0G0! 0('%+#&2/! %*-! oU,5-/0&-'5! +--(,.1p! #+! -20#U-&,.1! 0-#0(-;! 4V0(#&,.1! %*-!

$#./92-&/X!:-*'3,#&/!,.!9/,.1!5,1,%'(!0('%+#&2/T!=9//7'5,'*!BGHJ]D!'.5!=9//7'5,'*!'.5!C-'/#.-.!BGHJ]T!

GHJ_DT!2'W-/!%*-!)4!$#,.$,5-!U,%*!%*-!0G0!'$%,3,%,-/;!

?(%*#91*!0G0!'$%,3,%,-/!*'3-!/0-$,+,$!$*'&'$%-&,/%,$/T!%*-7!:'/,$'((7!/*'&-!/#2-!$#22#.!+-'%9&-/;!4,.'3!

-%!'(;!BGHJ]D!1,3-!9/!'!:&#'5!#3-&3,-U!#+!%*-!0G0!+-'%9&-/!#+!%*-!5,1,%'(!0('%+#&2/;!L,&/%!#+!'((T!%*-7!'&-!

$*'&'$%-&,Q-5!:7!(#U-&!-.%&7!$#/%/!+#&!/-((-&/T!'((#U,.1!0&,3'%-!,.5,3,59'(/!'.5!/2'((!:9/,.-//-/!%#!-.%-&!

%*-! 2'&W-%! '.5! $#20-%-! U,%*! %&'5,%,#.'(! :9/,.-//-/;! )-$#.5(7T! %*-7! '&-! :'/-5! #.! /0#%! %&'./'$%,#./!

2-'.,.1!%*'%!%*-!/-((-&/!'&-!.#%!0&#+-//,#.'(!:9%!#$$'/,#.'(;!=*,&5(7T!%*-!0G0!'$%,3,%,-/!%'W-!'53'.%'1-!#+!

%-$*.#(#1,-/!'.5!,.!0'& %,$9('&!#+!%*-!0#U-&!#+!%*-!@.%-&.-%T!+'$,(,%'%,.1!%*-!2'%$*!:-%U--.!/900(,-&/!'.5!



! \_ !

:97-&/!'.5!(#U-&,.1!%*-!$#.%&'$%!%-&2/!%#!/*#&%M%-&2;!@.!0'&%,$9('&T!%-$*.#(#17!'((#U/!+#&!%*-!2',.%-.'.$-!

#+!*,1*MA9'(,%7!/-&3,$-!:7!9/,.1!&-09%'%,#.!'.5!+--5:'$W!2-$*'.,/2 /T!:70'//,.1!%&'5,%,#.'(!$-&%,+,$'%,#.!

/7/%-2/;!

?/!2'.7!/$*#('&/!9.5-&(,.-!B8*#-.!'.5!b,-%Q2'..T!GHJ[g!4,.'3!-%!'(;T!GHJ]g!<$,$W'!'.5!f,-%-/W'T!GHJ^g!

f,&%Q!-%!'(;T!GHJ`DT!%*-!0#U-&!#+!%*-!0G0!:9/,.-//!2#5-(X/!/%&9$%9&-/!&-(7!#.!%*-!,.%-&2-5,'&7T!%*&#91*!

U- :! '.5I#&! 2#:,(-! %-$*.#(#17T! %*'%! $#..-$%/! #U.-&/! B,;-;T! 0&,3'%-! ,.5,3,59'(/T! .#%! +,&2/D! #+! 9.9/-5!

0&#59$%/!U,%*!0#%-.%,'(!/-((-&/;!<+!$#9&/-T!.#%!'((!%*-!0G0!2'&W-%/!'&-!%-$*.#(#17!5&,3-.T!/,.$-T!-/0-$,'((7!

,.!%*-!0'/%T!%*-!-V$*'.1-!#+!9.9/-5!2'%-&,'(!:-%U--.!0&,3'%-!$,%,Q-./!U'/!'!+9.5'2-.%'(!-(-2-.%!#+!(#$'(!

$#229.,%,-/!BP-(WT!GHJ[DT!'.!-V'20(-!:-,.1!%*-!$#.5#2,.,92/!U*,$*!/*'&-!%*-,&!'//-%/!U,%*!-'$*!#%*-&;!

?(%*#91*!%*-/-!W,.5/!#+!-V$*'.1-/!&-0&-/-.%!%*-!/%'&%,.1!0#,.%T!,%!U#9(5!:-!'.'$*&#.,/%,$!.#%!%#!$#./,5-&!

%*'%!%-$*.#(#17!$*'.1-5!%*-!U'7!,.!U*,$*!%*-!0G0!)4!'$%,3,%,-/!'&-!$#.59$%-5!%#5'7;!

?!+9.5'2-.%'(!-(-2-.%!#+!0G0!'$%,3,%,-/!,/!&-0&-/-.%-5!:7!%&9/%!'.5!&-09%'%,#.;!=*-!1#'(!#+!0--&M%#M0--&!

2'&W-%/! ,/!%#!$&-'%-!%&9/%! :-%U--.! %*-! ('&1-! .92:-&/! #+! /-((-&/! '.5! :97-&/;!E'.7! '9%*#&/!&',/-5!%*,/!

0&#:(-2!:7!/%957,.1!*#U!%&9/%!U'/!'!+9.5'2-.%'(!+'$%#&!#.!0('%+#&2/;!@.!0'&%,$9('&T!4&%!-%!'(;!BGHJ]D!,.!

%*-!'&%,$(-/!o=$341(#&:($/.31#1%+&(%&(1"/(4"#$%&'(/*+&+,-T(1"/($+7/(+=(./$4+&#7(."+1+4(%&(6%$>&>pT!'//-//!

%*'%!%*-!2#&-!%&9/%U#&%*7!%*-!*#/%!,/!0-&$-,3-5!%#!:-!B-;1;!%*&#91*!%*-!0&#+,(-!0,$%9&-DT!%*-!*,1*-&!%*-!0&,$-!

%*-!:97-&!U,((!0'7;!4,.'3!-%!'(;!BGHJ]DT!,.!'55&-//,.1!%*-!,//9-!#+!%&9/%T!5-%-&2,.-!%*'%!%*,/!$'.!a5-&,3-!

+&#2!90M+&#.%!,./0-$%,#.T!+&#2!&-09%'%,#.T!'.5!+&#2!-V%-&.'(!-.+#&$-2-.%a;!@.!'55,%,#.T!5,1,%'(!0('%+#&2/!

$'.!*-(0!,.$&-'/-!%&9/%!%*'.W/!%#!&-19('%,#.Y!a(,2,%,.1!-.%&7T!$-&%,+7,.1!A9'(,%7T!#&!,./9&,.1! '1',./%!:'5!

%&'./'$%,#./;a!BC;]GJD;!<:3,#9/(7T!,.!2'&W-%/!U*-&-!%*-!/%'W-/!+#&!,.5,3,59'(!%&'./'$%,#./!'&-!*,1*-&!#&!

U*-&-!0-&/#.'(!/-$9&,%7!,/!'!$#.$-&.T!&-09%'%,#.!2-$*'.,/2/!*'3-!:-$#2-!,.$&-'/,.1(7!/#0*,/%,$'%-5;!=*-!

,.$&-'/-!,.!$#./92-&!%&9/%!/7/%-2/!U'/!#.-!#+!%*-!5&,3,.1!+#&$-/!:-*,.5!%*-!2#3-!'.5!%*-!&-('%,3-!,.$&-'/-!

,.!%*-!+(#U!#+!#.M(,.-!- V$*'.1-/Y!+,&/%!0-&$-,3-5!'/!&,/W7!$#20'&-5!%#!+'$-M%#M+'$-!/7/%-2/T!%*-7!*'3-!.#U!

:--.!&- M-3'(9'%-5!B?(%,.'7!'.5!='*-&,T!GHJ`D;!

!o2+(#(7#$'/( :/'$//?(4"#$%&'( /*+&+,-(%4($/7#1/:(1+(1"/( ;gC(,#$M/1L!B<$,$W'T!GHJ^g!0;J_\D;!=*-!PG$!

&-0&-/-.%/!'!5,++-&-.%!/%&9$%9&-Y!,%!,/!.#%!'.!-V$*'.1-!:-%U--.!0--&/T!'/!$#./92-&/!,.!0G0T!:9%!'!/%&9$%9&-!

U*-&-!/-((-&/!'&-!%*-!0&#+-//,#.'(!'$%#&/;!PG8!:-$'2-!,22-./-(7!0#09('&!59&,.1!%*-!5#%$#2!:##2!#+!%*-!

('%-! J``H/! U*-.! ,%! U'/! 2',.(7! 9/-5! %#! &-+-&! %#! #.M(,.-! &-%',(-&/! U*#! /#(5! 0&#59$%/! '.5! /-&3,$-/! %#!

$#./92-&/!%*&#91*!%*-!@.%-&.-%;!PG8!%&'5,%,#.'((7!&-+-&&-5!%#!2'((! /*#00,.1T!-'%,.1!#9%!'%!&-/%'9&'.%/T!

0'7 M0-&M3,-U! 2#3,-/T! '.5! ,.+#2-&$,'(/;! >#U-3-&T! %*-! &,/-! #+! %*-! @.%-&.-%! $&-'%-5! '! U*#(-! .-U! PG$!

:9/,.-//!$*'..-(!,.!%*-!+#&2!#+ !-M$#22-&$-!#&!/-((,.1!1##5/!'.5!/-&3,$-/!#3-&!%*-!@.%-&.-%;!

?! $('//,$! '.5! 0-&*'0/! %*-! 2#/%! +'2#9/! -V'20(-! #+! PG$! '$%,3,%7! $#.3-7-5! :7! 5,1,%'(! %-$*.#(#17! ,/!

?2'Q#.;$#2;!@+!%*-!CG0!PE!,/!1(#:'((7!'$$-0%-5!'2#.1!'$'5-2,$/!'/!%*-!2#/%!&-0&-/-.%'%,3-!+#&!%*-!)4T!

%*-!/'2-!5#-/! .#%!'00(7!%#!PG$!2'&W-%/;!@.!0'&%,$9('&T!%'W,.1!90!%*-!(,2,%,.1!-V'20(-!#+!%*-!?2'Q#.!

#.(,.-!/'(-/!1,'.%T!/#2-!.#%!,./,1.,+,$'.%!A9-/%,#./!'&,/-Y!+,&/%!#+!'((!%*,/!%70-!#+!'$%,3,%7!0&#2#%-/!%*-!/'(-!

#+!'!1##5!B#&!/-&3,$-D!%*&#91*!'!2#.-%'&7!-V$*'.1-g!/-$#.5(7T!%*-!'$%,3,%7!5#-/!.#%!-.$#9&'1-!'$$-//!%#!

'!1##5!B#&!/-&3,$-DT!:9%!%*-!%&'./+-&!#+!#U.-&/*,0;!P-(W!BGHH^T!GHJ[D!5#-/!.#%!-V$(95-!:G$!'$%,3,%,-/!,.!



! \` !

%*-! )4! 9.5-&/%##5! '/!.4/3:+( 4"#$%&'T! :9%! #:3,#9/(7! -V$(95-/! %*-2! +&#2! %*-! 2#&-! /#$,'(M:'/-5!

0*-.#2-.#.! #+! 4"#$%&'0%&!#&!$/#7( 4"#$%&';! =*,/! 590(,$,%7! ,/! .#%! 7-%! &-/#(3-5! ,.! '! /0-$,+,$! %&-.5! :9%!

$#.%,.9-/!%#!:-!%*-!/9:O-$%!#+!5-:'%-;!Py$W-&!'.5!E--(-.!BGHJ^DT!$(',2!,.!%*-,&!'&%,$(-!%*'%!:7!&-+-&&,.1!%#!

%*-!%-&2/!)4T!%*-7!'9%#2'%,$'((7!-V$(95-!'((!%*'%!&'.1-!#+!a('&1-!/$'(-!:9/,.-//!%#!$#./92-&a!'$%,3,%,-/!

U*,$*!'&-!,./%-'5!0'&%!#+!%*-!88!#&!'$$-//M:'/-5!$#./920%,#.;!E9z#Q!'.5!8*#-.!BGHJ^D!#0-.!%*-,&!'&%,$(-!

/'7,.1!%*'%!o2"/(4"#$%&'(/*+&+,-("#4(/,/$'/:(QSR(#4(#(:%4$3.1%8/(#..$+#*"(1+(1$#:%1%+&#7(>34%&/4401+0

>34%&/44(#&:(>34%&/4401+0*+&43,/$(>34%&/44(,+:/74p!B0;GJDT!,.$(95,.1!#.(7!%*-!0G0!'$%,3,%,-/;!

=*-!P9/,.-// M%#M:9/,.-//!&-0&-/-.%!%*-!%*,&5!PE!/%&9$%9&-!U*,$*!+#9.5!+#&%9.-!59&,.1!%*-!)4!-&'!%*'.W/!

%#!%*-!/-&3,$-/X!5,1,%'(!&-3#(9%,#.;!=*-!PG:!'&-!%*#/-!:9/,.-//!&-('%,#./*,0/!%*'%!'!$#20'.7!*#(5/!U,%*!,%/!

/900(,-&/!+#&!%*-!0&#$9&-2-.%T!0('..,.1!'.5!2#.,%#&,.1!'$%,3,%,-/!#&!%*-!&-('%,#./*,0/!%*'%!%*-!$#20'.7!

*'/!U,%*!0&#+-//,#.'(!$9/%#2-&/!B#%*-&!$#20'.,-/D!(#$'%-5!'%!5,++-&-.%!/%'1-/!#+!%*-!/900(7!$*',.;!=*-!

PG:!)4!-.$#20'//-/!'!U,5-!&'.1-!#+!/-&3,$-/Y!<++ ,$-!/0'$-!/9$*!'/!$# MU#&W,.1!'$%,3,%,-/T!$(#95M:'/-5!

/-&3,$-/T!+&--('.$-!U#&W-&/!'.5!(#'./;!

=*-!(,%-&'%9&-!:-%U--.!GHJ[!'.5!GHJ]!+#$9/-/!('&1-(7!#.!%*-!PG$!2'&W-%T!/*#U,.1!&-('%,3-(7!+-U!,.%-&-/%/!

,.!%*-!)*'&,.1!4$#.#27!PG:!'$%,3,%,-/!B<$,$W'!GHJD̂T!5-/0,%-!%*'%!%*-!3#(92-!#+!PG:!%&'./'$%,#./!,/!29$*!

*,1*-&!%*'.!%*'%!#+!PG$!%&'./'$%,#./;!=*-!&-'/#.!%*'%!'((#U-5!+#&!%*-!1&-'%-&!1&#U%*!#+!%*-!PG$!'$%,3,%,-/!

,/!%*'%!:9/,.-//-/!*'3-!'5#0%-5!+'&!2#&-!-M$#22-&$-!%-$*.#(#1,-/!'.5!5,1,%'(!,.3-/%2-.%/!%*'.!0&,3'%-!

$#./92-&/!*'3-;!L#&!%*,/!&-'/#.T!,.!&-$-.%!7-'&/T!2#&-!'.5!2#&-!'%%-.%,#.!,/!0',5!%#!%*-!/*'&,.1!,.,%,'%,3-/!

,.!%*-!:G:!2'&W-%;!!

@.!%*-!(,%-&'%9&-T!%*-&-!'&-!/%,((!3-&7!+-U!&-+-&-.$-/!$#.$-&.,.1!%*-!PG:!2#5-(!U*,$*!,/!2#/%(7!'//#$,'%-5!

U,%*!.#.M%&'5,%,#.'(!U'7/!%#!$#.59$%!:9/,.-//-/!-20(#7,.1!5,1,%'(!%##(/!:9%!U,%*#9%!%*-!,.%&,./,$!/#$,'(!

.'%9&-! #+! %*-! /*'&,.1;! @%! ,/! %*-&-+#&-! $#.%&#3-&/,'(! U*-%*-&! %#! $#./,5-&! %*-/-! '$%,3,%,-/! U,%*,.! %*-! )4!

92:&-(('; !

),2,('&!%#!%*-!5,/$9//,#.!2'5-!+#&!%*-!PG:!/%&9$%9&-T!%*-!PG:G$!#&!PG$G:!/%&9$%9&-!'&-!'(/#!,20-&3,#9/!%#!

%*-! /'2-! 0&#:(-2/;! L,&/%! #+! '((T! %*-&-! ,/! .#! $(-'&! #&,-.%'%,#.! '/! %#! U*-%*-&! %*-/-! '$%,3,%,-/! '&-! %#! :-!

$#./,5-&-5!0'&%!#+!%*-!)4!#&!.#%;!)-$#.5T!%*-!(,%-&'%9&-!#.!%*-!/9:O-$%!,/!'(2#/%!%#%'((7!':/-.%;!

L&#2!%*-! '.'(7/,/!#+!%*-!(,%-&'%9&-T!,%!,/!$(-'&!%*'%!%*-&-! '&-!%U#!/,5-/Y!%*#/-!U*#! ,5-.%,+7!%*-!)4! '/! '!

0*-.#2-.#.!:-%U--.!0--&/!B0G0!/900#&%-&/D!'.5!%*#/-!U*#!-2:&'$-!'!:&#'5-&!3,/,#.!#+!%*-!)4!:9/,.-//!

2#5-(X/!/%&9$%9&-!$#./,5-&,.1!,%/!-$#.#2,$!'.5!%-$*.#(#1,$'(!5-3-(#02-.%/;!=*-/-!%U#!0-&/0-$%,3-/!'&-!

/900#&%-5!:7! '!5,/%,.$%!9.5-&/%'.5,.1!#+!%*-!0*-.#2-.#.Y!#.!#.-!*'.5T!%*#/-!U*#!/--!%*-!)4!+&#2! '!

/%&,$%(7!/#$,'(!0-&/0-$%,3-T!'/!'!2-$*'.,/2!%*'%!-V$(95-/!:9/,.-//!'$%,3,%,-/g!#.!%*-!#%*-&T!%*#/-!U*#!(##W!

2#&-!U,5-(7!'%!/*'&,.1!'$%,3,%,-/!,.!'.!-$#.#2,$!'.5!%-$*.#(#1,$'(!$#.%-V%!/900#&%,.1!'(/#!#%*-&!+#&2/!

#+!'$%,3,%,-/;!!

!



! ]H!

e5f5e5g5<#$M/1(+$%/&1#1%+&T(2"/ (!) (#4(#(.$+=%10(+$(&+&0.$+=%10+$%/&1/:(.#$#:%', (

=*-!%*#&.,-/%!'.5!2#/%!5,/$9//-5!,//9-!,.!%*-!(,%-&'%9&-!':#9%!%*-!)4T!,/!U*-%*-&!%*,/!0&#2,/,.1!0'&'5,12!

,/!0&#+,%!#&!.#.M0&#+,%!#&,-.%-5;!E'.7!/$*#('&/!*'3-!/%&911(-5!U,%*!%*,/!,//9-!U*,$*!&-0&-/-.%/!%*-!:&-'W,.1!

0#,.%!,.!%*-!9.5-&/%'.5,.1!'.5!5-+,.,.1!#+!%*-!0*-.#2-.#.;!

=*-!,//9-!#+!U*-%*-&!%*-!%&'./'$%,#./!'.5!%*-!-V$*'.1-/!#+!1##5/!'.5!/-&3,$-/!+'((,.1!9.5-&!%*-!)*'&,.1!

4$#.#27! 92:&-(('! /*#9(5! #&! 2'7! :-! /9:O-$%! %#! '! 2#.-%'&7! %&'./'$%,#.! #&! .#%T! 29/%! :-! '55&-//-5!

'$$#&5,.1!%#!'!5#9:(-!0-&/0-$%,3-Y!#.!#.-!/,5-T!%*#/-!'.'(7Q,.1!%*-!A9-/%,#.!#+!%*-!)4!0&#+,%!'.5!.#.M

0&#+,%!#&,-.%'%,#.!U*#!,.3-/%,1'%-!'.5!5,/$9//!%*-!+-'%9&-/g!#.!%*-!#%*-&T!%*#/-!U*#!W.#U,.1(7!5#!.#%!+#$9/!

#.!5,/$9//,.1!'.5!-V0(#&,.1!%*,/!0#,.%!'/!%*-7!,20(,$,%(7!'//#$,'%-!%*-!0'&'5,12!U,%*!%*-!.-U!%-$*.#(#1,$'(!

-V$*'.1-X/!+#&2/!B-;1;!5,1,%'(!0('%+#&2/D;!!

=*-!/%'&%,.1!0#,.%!,/!P-(W!U*#!,.!*,/!.92-&#9/!U&,%,.1/!BGHH^T!GHJHT!GHJ['T!GHJ[:D!'55&-//-5!%*-!,//9-!

+&#2!'!/#$,#(#1,$'(!'.5!'.%*&#0#(#1,$'(!0#,.%!#+!3,-U!:7!-V'2,.,.1!%*-!.'%9&-!#+!$#./92-&!/*'&,.1!'.5!

$#./,5-&,.1!*#U!,%!5,++-&/!+&#2!%*-!1##5/!'.5!1,+%/!-V$*'.1-;!@.!0'&%,$9('&T!,.!H"-(&+1(4"#$/($#1"/$(1"#&(

+9&G!BGHH^D!'.5!!"#$%&'(BGHJHDT!P-(W!'55&-//-/!%*-!0&#:(-2!:7!09%%,.1!,.!0('$-!'.!-//-.%,'(!A9-/%,#.Y!

/*#9(5! /*'&,.1! '!1##5! '.5! /-&3,$-!U,%*#9%! '.! -$#.#2,$!%&'./'$%,#.! :-! ,.%-&0&-%-5! '/!1,+%!1,3,.1{!>,/!

-V$9&/9/! -.5/! ,.!$&-'%,.1!%U#!5,/%,.$%!%-&2,.#(#1,-/!%*'%!&-+(-$%!%U#!%-20#&'(!2#2-.%/Y! /*'&,.1M,.!#&!

0/-95#!/*'&,.1!'.5!/*'&,.1 M#9%!#&!&-'(!/*'&,.1;!?/!U-!2-.%,#.-5!,.!$*'0%-&!G;J;J;JT!,.!%*-!0'/%!%*-!/*'&,.1!

0&'$%,$-!U'/!(,.W-5!%#!/*'&,.1!U,%*,.!%*-!$#229.,%7!B)*'&,.1M,.D!U*,$*!U'/!.#%!+#((#U-5!:7!'!2#.-%'&7!

-V$*'.1-T!:9%!U'/!'!0&'$%,$-!#+!5,3,5,.1!1##5/!'.5!/-&3,$-/!U,%*!'!/#$,'(!(#1,$;!@.!'!/9:/-A9-.%!*,/%#&,$'(!

2#2-.%T!U*#/-!U'%-&/*-5!$'.!:-!,5-.%,+,-5!,.!%*-!'&&,3'(!#+!%*-!@.%-&.-%!'.5!%-$*.#(#1,$'(!'53'.$-2-.%T!

%*-! 0&'$%,$-! #+! /*'&,.1! *'/! 2#3-5! +&#2! %*-! %-&&,%#&,'(! $#229.,%7! %#! %*-! $#229.,%7! #+! #.(,.-! 9/-&/!

B)*'&,.1M#9%D;!?(/#!,.!GHH^T!P-(W!/0-'W/!#+!0/-95#M/*'&,.1!'/!'!0*-.#2-.#.!%*'%!,20(,-/!'.!-$#.#2,$!

%&'./'$%,#.!%*'%!$'.!'(/#!%'W-!0('$-!:-%U--.!/%&'.1-&/!'.5!%*'%!$'.!:-!,20(-2-.%-5!#.!5,1,%'(!0('%+#&2/;!

=*-!0/-95# M/*'&,.1!5,/$#9&/-!+&#2!%*-!-V$(9/,3-!3,/,#.!#+!P-.W(-&!BGHH]D!'//-&%/!%*'%!%-$*.#(#17!5#-/!

.#%!5-%-&2,.-!%*-!(-3-(!#+!/*'&,.1T!*#U-3-&!,%!5#-/!/-%!%*-!%*&-/*#(5!(,2,%!#.!%*-!-++-$%,3-!5#2,.'%,#.!#+!

/*'&,.1!'/!'.!-$#.#2,$!2#5-!#+!0&#59$%,#.;!@%!,/!0&-$,/-(7!'%!%*,/!2#2-.%!%*'%!%*-!-$#.#2,$!%&'./'$%,#.!

*'/!:-$#2-!&-(-3'.%T!/#!29$*!/#!%*'%!%*-!5,/%,.$%,#.!%*'%!P-(W!09%/!,.!0('$-!,/!'(/#!%*-!/%'&%,.1!0#,.%!#+!

%*-!5,/$9//,#.!:7!#%*-&!'9%*#&/;!(

h#*.! BGHJSD! ,.! %*-!2"/( !+*%#7( X+'%*4( +=( !"#$%&'! '5#0%/! %*-! /'2-! 5,/%,.$%,#.! 0&#0#/-5! :7! P-(WT! :7!

,5-.%,+7,.1!%U#!2#2-.%/!B0'/%!'.5!0&-/-.%D!'.5!09%%,.1!,.!0('$-!%*-!5,/%,.$%,#.!:-%U--.!a/*'&,.1a!,.!%*-!

0'/%!'.5!o/*'&,.1p!,.!%*-!0&-/-.%!U*-&-!o#($#&'/(+=(:%41$%>31%8/(#&:(*+,,3&%*#1%8/(.$#*1%*/4(0&+1(#77(+=(

9"%*"(#$/(/&1%$/7-(&/9(0(#$/(*+&8/$'%&'(3&:/$(1"/(,/1#."+$(+=(4"#$%&'L(B0;JJSD;!!

),2,('&(7T!b'%&,.,!BGHJ_D!/%&-//-/!%*'%!%&9-!/*'&,.1!/*#9(5!:-!+#&!.#.M0&#+,%!*92'.!O9/%,+,$'%,#./!'.5!+#&!

%*,/!&-'/#.!,%!/-%/!%*-!5,/%,.$%,#.!:-%U--.!4"#$%&'(*3713$/!B0'/%D!'.5!%*-!)*'&,.1!4$#.#27!B0&-/-.%D!#&!%*-!

<. M5-2'.5!4$#.#27!U*,$*!,./%-'5!,20(-2-.%/!5,/%&,:9%,#.!(#1,$/!/900#&%-5!:7!2#.-%'&7!%&'./'$%,#./;!!



! ]J !

b-..-57!BGHJ\DT!,.!(,.-!U,%*!P-(Wt/!3,/,#.T!-20*'/,Q-/!%*'%!a)*'&,.1!'/!'.!-$#.#27a!5#-/!.#%!-V$(95-!

-$#.#2,$!%&'./'$%,#./! '.5! ,.!0'&%,$9('&! /%&-//-/!%*'%!%*,/! ,/!5-0-.5-.%!#.!%*-!U'7! ,.!U*,$*!1##5/! '&-!

3'(9-5!'.5!5,/%&,:9%-5!a,.!%*-!.-%U#&W-5!$9(%9&-a!B0;\D;!!

L9&%*-&2#&-T!+#((#U,.1!P-(W!BGHJ[DT!8*-.1!BGHJ]D!'&19-/!%*'%!o2"/(.$#*1%*/4(+=(!)(%&(%14(+$%'%&(9/$/(

>/7%/8/:(1+(>/(&+10=+$0.$+=%1(%&%1%#1%8/4L(B0;]JD;!@.!0'&%,$9('&T!,%!-V'2,.-/!/#2-!5,1,%'(!0('%+#&2/!/9$*!'/!

8#9$*/9&+,.1! '.5! L&--$7$(-T! .#%,.1! %*'%! #3-&! %,2-T! U,%*! %*-! -V0'./,#.! #+! %*-! 0*-.#2-.#.! ,.%#!

$#./#(,5'%-5!:9/,.-//!2#5-(/T!%*-7!*'3-!1#.-!+&#2!:-,.1!.#. M0&#+,%!%#!1&'59'((7!'.5!,.$&-'/,.1(7!0&#+,%M

#&,-.%-5T!,20#/,.1!%'V!0'72-.%/;!

=*-&-!'&-!%*-&-+#&-!2'.7!'9%*#&/!U*#!0&#0#/-!%*-!5,/%,.$%,#.!:-%U--.!0'/%!'.5!0&-/-.%!,.!)*'&,.1T!/--.!

'/!'!%-20#&'(!%&'./,%,#.!+&#2!.#. M0&#+,%!%#!0&#+,%!'.5!+&#2!/#$,'(!0*-.#2-.#.!%#!%-$*.#(#1,$'(!0'&'5,12;!

@.!0'&%,$9('&T!'((!'9%*#&/!U*#!/900#&%!%*,/!%-20#&'(!3,-U!-/%,2'%-!%*'%!%*,/!%&'./,%,#.!-.5/!,.!'!%-$*.#(#17M

2-5,'%-5!+#&M0&#+,%!0-&/0-$%,3-;!=*-!$#.$(9/,#.!%*'%!+#((#U/!,/!%*'%!,+!U-!U'.%!%#!&-$#1.,Q-!'!U-,1*%!'.5!

'! &#(-! ,.! %*-! $9&&-.%! -$#.#27! #+! %*-! )4T! 9.5#9:%-5(7! .-,%*-&! %*-! %-20#&'(! .#&! %*-! %-$*.#(#1,$'(!

$#20#.-.%!$'.!:-!-V$(95-5;!=*-!&,/W!%*'%!U#9(5!#%*-&U,/-!+#((#U!U#9(5!:-!%#!:-!'.'$*&#.,/%,$!'.5!.#%!

&-$#1.,Q-!%*-!'$%9'(!U-,1*%!,.!%#5'7t/!/#$,'(!'.5!-$#.#2,$!(,+-;!

)#2-!'9%*#&/T!U,%*#9%!09%%,.1!,.!0('$-!%*,/!5,/%,.$%,#.!:-%U--.!0'/%!'.5!0&-/-.%T!*#U-3-&!'/W!%*-!A9-/%,#.!

#+! %*-! &#(-! #+! 0&#+,%! ,.! /*'&,.1! 5,/%&,:9%,#.;! @.! %*,/! /-./-T! Py$W-&! '.5! E--(-.!BGHJ^DT! -V0(',.,.1! %*-!

A9-/%,#.!/%'&%,.1!U,%*!%*-!%,%(-!a!"#$%&'(=+$(./+.7/?(.7#&/1(+$(.$+=%1G!r;;;saT!(##W!'%!%*-!2#%,3'%,#./!%*'%!

5&,3-!%*-!9/-!#+!%*,/!0'&'5,12!:7!,5-.%,+7,.1!%U#!%&-.5/Y!#.!#.-!*'.5T!%*-!,.%&,./,$!2#%,3'%,#./!#+!%*-!)4!

'&-!19,5-5! :7! -.3,&#.2-.%'(! '.5! /#$,'(!&-' /#./g!#.!%*-!#%*-&T!%*-! -V%&,./,$!2#%,3'%,#./! '&-!5&,3-.! :7!

-$#.#2,$!&-'/#./;! !

E#&-#3-&T!P#%/2'.!'.5!N#1-&/!+#9.5,.1!'&%,$(-!BGHJSD!9.5-&/%'.5/!%*-!)4!B'.5!2#&-!0&#0-&(7!%*-!88DT!

'/!'!:9/,.-//!2#5-(!:#%*!0&#+,%M#&,-.%-5!'.5!.#.M0&#+,%!#&,-.%-5Y!o6&(/*+&+,%*(,+:/7(>#4/:(+&(4"#$%&'(

QSR(=+$(,+&/1#$-(+$(&+&0,+&/1#$-(>/&/=%14L(B#.(,.-!'&%,$(-D;!=*,/!5#9:(-!-3'(9'%,#.!,.!%*-!'.'(7/,/!#+!%*-!

)4!:9/,.-//!2#5-(/!,/!+#((#U-5!:7!2'.7!#%*-&!'9%*#&/!U*#!5#!.#%!-V$(95-!:#%*!#+!0&#+,%!'.5!.#.M0&#+,%!

'$%,3,%,-/Y!8#*-.!'.5! b,-%Q2'..!BGHJ[DT!8#*-.!'.5!E9z#Q!BGHJ\DT!8#./%'.%,#9!-%!'(;!BGHJ^D!'.5!?$A9,-&!

-%!'(;!BGHJ^D;!

=*-!/-$#.5!(,.-!#+!,.3-/%,1'%,#.!'.5!'.'(7/,/!#+!%*-!)4!,/!&-0&-/-.%-5!:7!%*#/-!/$*#('&/!U*#!2'W-!%*-!)4!

$#,.$,5-! 5,&-$%(7! U,%*! %*-! 5,1,%'(! 0('%+#&2/! '.5! %*,/! &-/9(%/! ,.! %*-! )4! '/! '! +#&M0&#+,%! 0'&'5,12;! =*,/!

$'%-1#&7!2',.(7! ,.$(95-/! '((!%*#/-!U*#! -V0(#&-!%*-!0*-.#2-.#.!+&#2!%*-!5,1,%,Q'%,#.!0#,.%!#+!3,-UT!

5,1,%'(!0('%+#&2/!'.5!$#20'.,-/!:#&.!9.5-&!%*-!:'..-&!#+!%*-!)4!/9$*!'/!?,&:.:T!d:-&T!='/W&'::,%!'.5!

2'.7! #%*- &/;! @%! $'.! :-! #:/-&3-5! %*'%! %*,/! .,$*-! ,20(,$,%(7! '(&-'57! ,20(,-/! %*-! 2#.-%'&7! +-'%9&-! '/! '!

+9.5'2-.%'(! $*'&'$%-&,/%,$! #+! %*-! )4;! L#&! -V'20(-T! ,.! $#.59$%,.1! '! 0&'$%,$'(! -V0-&,2-.%! #.! %*-!

&-('%,#./*,0!:-%U--.!&'$,'(!5,/$&,2,.'%,#.!#.!0('%+#&2/!'.5!1',.!+#&!*#/%/T!45-(2'.!-%!'(;!BGHJ^D!2'W-!

%*-!)4!$#,.$,5-!5,&-$%(7!U,%*!/#2-!0('%+#&2/!/9$*!'/!?,&:.:;$#2!.-$-//'&,(7!,.$(95,.1!%*-!0&#+,%!'$%,3,%7;!

),2,('&(7T!L'.1!-%!'(!BGHJ]DT!6,'.1!-%!'(;!BGHJ^D!(##W!%#!?,&:.:!'/!'!0('%+#&2!:-(#.1,.1!%#!%*-!)4T!%*-&-+#&-!

'(/#! ,.!%*,/!$'/-!%*-!+#&M0&#+,%!'$%,3,%7!,/!$#./,5-&-5!0'&%!#+!%*-!0'&'5,12;!43-.T!=9//7'5,'*!'.5!C-/#.-.!



! ]G!

BGHJ\gGHJ_DT! =9//7'5,'*! BGHJ]DT! =9//7'5,'*! '.5! R'$*! BGHJ^D! 2'W-! %*-! )4! $#,.$,5-! U,%*! %*-! 0G0!

0('%+#&2/T!&-/9(%,.1!,.!'!+#&M0&#+,%!#&,-.%'%,#.;!

?/!U-!5,/$9 //-5T!%*-&-!,/!.#%!'!/,.1(-!3,/,#.!'&#9.5!%*,/!,//9-T!'/!%*-&-!'&-!/%,((!2'.7!9./#(3-5!A9-/%,#./!

'.5!0&#:(-2/;!=*,/!9.$-&%',.%7!'&#9.5!%*-!%#0,$!,/!-3,5-.%!/%'&%,.1!+&#2!%*-!5-+,.,%,#.'(!,//9-!%*'%!5,&-$%(7!

$#20&#2,/-/!%*,/!5,/$9//,#.;!

=*-!%&-.5!-2-&1,.1!+&#2!%*-!(,%-&'%9&-X/!$&,%,$'(!'.'(7/,/!#.!%*-!,//9-!/*#U/!%*'%!%*-/-!%U#!#&,-.%'%,#./!

'&-! .#%! .-$-//'&,(7! %*-! -V0&-//,#.! #+! #00#/,%-! 0-&$-0%,#./T! :9%! &'%*-&! '&-! %*-! -V%&-2-/! #+! '! %-20#&'(!

$#.%,.992;!=*-!2'O#&,%7!#+!/$*#('&/!U*#!'.'(7Q-!%*-!0*-.#2-.#.!:7!0&#0#/,.1!'.!'.'(7/,/!/%'&%,.1!+&#2!

,%/!0'/%!&##%/T!,.-3,%':(7!+'$-!%*-!%*-2-!#+!/#(,5'&,%7T!.#%!&-$,0&#$,%7T!'!/-./-!#+!:-(#.1,.1!'/!2,(-/%#.-/!

#+!%*-!0*-.#2-.#.!,%/-(+;!<3-&!%,2-!'.5!U,%*!%*-!/-2'.%,$!'55,%,#.!#+!%*-!%-&2!)*+&+,- T!%*-!0*-.#2-.#.!

*'/! -3#(3- 5T! 0('7,.1! '! 0#U-&+9(! &#(-! ,.! %#5'7X/! -$#.#27! U*,$*! ,.-3,%':(7! 0'//-/! %*&#91*! %*-!

%-$*.#(#1,$'(! &-3#(9%,#.;! L#&! %*,/! &-'/#.T! %*#/-! U*#! '.'(7Q-! %*-! '$%,3,%,-/! :#&.! U,%*,.! %*,/! /#$,'(T!

-$#.#2,$!'.5!%-$*.#(#1,$'(!0'&'5,12!B/9$*!'/!%*-!5,1,%'(!0('%+#&2!:9/,.-//D!29/%!$#./,5-&!%*-!0&#+,%!'/!

'!:'/,$!-(-2-.%; !

!

[;J;\; =*- !,.59/%&7!/-$%#&/!

=*-!)*'&,.1!4$#.#27X/!/%&-.1%*!,/!.#%!#.(7!0&#59$-5!:7!%*-!+(-V,:,(,%7!#+!,%/!:9/,.-//!2#5-(/!:9%!'(/#!:7!

%*-!:&#'5!3'&,-%7!#+!,.59/%&,'(!/-$%#&/!,%!*'/!%#9$*-5;!=*-&-!'&-!2'.7!,.59/%&,'(!/-$%#&/!'++-$%-5!:7!%*-!

0*-.#2-.#.!U*,$*! ,.!%*-!+#((#U,.1!5,/$9//,#.! '&-!$('//,+,-5! ,.%#!%*&--!2'$&#M$'%-1#&,-/Y! ,.3#(9.%'&7!

/*'&,.1T!%'.1,:(-/!'.5!,.%'.1,:(-/; !

=*-!2'$&# M5,/%,.$%,#.! '2#.1!%*-!%*&--!1&#90/!$#./,/%/!#+!%*-! -$#.#2,$!3'(9-! (,.W-5!%#!%*-!1##5/!#&!

/-&3,$-/;!f*,(-!:#%*!%'.1,:(-/!'.5!,.%'.1,:(-/!*'3-!'.!,.%&,./,$!#&!-V%&,./,$!-$#.#2,$!3'(9-T!,.3#(9.%'&7!

/*'&,.1!5#-/!.#%!B?$A9,-&!-%!'(;T!GHJ^g!P-(WT!GHH^T!GHJST!GHJ[g!P'&.-/!-%!'(;T!GHJ]g!8#*-.!-%!'%;T!GHJ[g!

P&-,5:'$*!-%!'(;T!GHJ^D;!!

)0-$ ,+,$'((7T!%'.1,:(-/! '&-!2'%-&,'(!1##5/!U*,$*!$#9(5!:-!5,3,5-5!,.%#!5,++-&-.%!$('//-/Y!'++:4 !/9$*!'/!

+##5T!:,W-/T!$'&/T!'0'&%2-.%/T!%##(/!'.5!-A9,02-.%g!4/$8%*/4!/9$*!'/!'$$#22#5'%,#.!/-&3,$-T!$'&0##(,.1T!

0&#+-//,#.'(! /-&3,$-/T!/W,((/T!-%$;g!+,.'((7T!2#.-7!BP-(WT!GHH^g!P#%/2'.! '.5!N#1-&/T!GHJJg!P'&.-/! '.5!

E'%%//#.T!GHJ]D;!='.1,:(-/!'&-!-'/,(7!$#..-$%-5!%#!'.!-$#.#2,$!3'(9-!U*,$*!,/!1,3-.!:7!%*-!2'&W-%!3'(9-!

#+!%*-!1##5!'.5!/-&3,$-!,%/-(+;!L&#2!%*-!(,%-&'%9&-!&-3,-U!,%!-2-&1-/!%*'%!'((!%*-!/$*#('&/!U*#!5,&-$%(7!'.5!

,.5,&-$%(7!'55&-//!%*-!%#0,$!:&,.1!%*-/-!1##5/M/-&3,$-/M2#.-7!,.%#!%*-!/0*-&-!#+!%*-!)4;!=*-&-+#&-T!%*-!

,.59/%&,'(!/-$%#&/!'//#$,'%-5!U,%*!%*-!/*'&,.1!#+!%*-/-!1##5/!%*'%!+'((!,.%#!%*,/!$'%-1#&7!'&-!2'.7;!

=*-!,.%'.1,:(-/!'&-!.#%!0*7/,$'(!1##5/!:9%!'&-!-'/,(7!'%%&,:9%':(-!%#!'.!-$#.#2,$!3'(9-;!@.%'.1,:(-/!'&-!

2'.7! '.5! 5,++,$9(%! %#! $'%-1#&,Q-;! >#U-3-&T! '! /-&,-/! #+! ,.%'.1,:(-/! $'.! :-! (,/%-5! '/! +#((#UY! ,5-'/T!

,.+#&2'%,#.T!#0,.,#./T!/W,((/T!W.#U(-51-T!/,.1,.1!'.5!,2'1-/;!=*-/-!1##5/!$'.!:-!1#3-&.-5!:7!2'& W-%!

('U/!/9$*!'/!%'.1,:(-/!'.5!%*-&-+#&-!'.!-$#.#2,$!3'(9-!,/!&-$#1.,Q-5;!@.!+'$%T!,.%'.1,:(-!'//-%/!9/9'((7!

+'((!9.5-&!,.%-((-$%9'(!0&#0-&%7!&,1*%/T!'&-!0&#%-$%-5!:7!%&'5-2'&W/!'.5!0'%-.%/!'.5!$'.!:-!%&'5-5!#&!/*'&-5!

'/!%'.1,:(-!'//-%/; !



! ]S!

?!$('//,$!-V'20(-! #+!,.%'.1,:(-/!,.!'$'5-2,'!'&-!%*-!/$,-.%,+,$!5'%':'/-/!U,%*,.!U*,$*!%*-&-!,/!/$,-.%,+,$!

W.#U(-51-;!=*-!,5-'/!'.5!W.#U(-51-!U,%*,.!%*-/-!5'%':'/-/!*'3-!'!5-+,.-5!2'&W-%!3'(9-!'.5!'&-!/9:O-$%!

%#!/*'&,.1;!)#2-%,2-/!5'%':'/-/!/*'&-!%*-!W.#U(-51-!'.5!,5-'/!+&- -(7T!/#2-%,2-/!'.!'$$-//!+--!#&!'!/92!

29/%!:-!0',5!&-/0-$%,3-(7!%#!%*-!/,%-!#&!%#!%*-!'9%*#&;!

E'.7! /$*#('&/! ,5-.%,+7!5,++-&-.%!$('//-/!#+!%'.1,:(-! '.5! ,.%'.1,:(-! /*'&,.1! '//-%/T!0'&%,$9('&(7!b'%&,.,!

BGHJ_D!2'0/!%-.!$'%-1#&,-/!U*,$*! '&-! (,/%! ,.!=':(-! [ ! '.5!U*,$*! '&-! (,.W-5!%#!5,++-&-.%! ,.,%,'%,3-/!0-&!

$'%-1#&7;!

!

E#:,(,%7! P,W-!/*'&,.1T!8'&0##(,.1T!8'&/*'&,.1T!N,5-!/*'&,.1 !

L##5! 8#229.,%7!1'&5-./T!)*'&-5 !2-'(/T !L##5!U'/%-!/'(3'1,.1T !8##W,.1!%#1-%*-&!

)*-(%-&! )*'&-5 ! *#9/-*#(5/T! >#9/- ! -V$*'.1- ! 3'$'%,#.T! /*'&-5 ! %-20#&'&7! (#51,.1T!

8#*#9/,.1T!N-+91--!*#/%,.1!

f#&W! 8#U#&W,.1!/0'$-/T!6#$'(!$9&&-.$,-/T!=,2- !:'.W/T!f#&W,.1!8##0/!

8'&-1,3,.1 ! 8*,(5$'&-!$##0T!4(5-&(7!/900#&%!'%!*#2-T!4(5-&(7!/900#&%!l !7#9%*!$'.%-&/!

b.#U(-51- ! )W,((M/*'&,.1T!E'W-&!/0'$-/T!>'$W-&!/0'$-/ !

f-(( M:-,.1 ! )#$,'( !C*'&2'$,-/T! )#$,'( !E-5,$'( !8'.%-&/T!4V-&$,/-! i&#90/T!N9..,.1 !1&#90/T!

<9%5##&/!172!+'$,(,%,-/!

N-/#9&$-/! =##(!(,:&'&,-/T!8(#%*-/!-V$*'.1-T!6,%%(-!:##W!(,:&'&,-/T!CZ!$##0/T!@.%-&.-%!5,/%&,$%!

$##0!

6-,/9&-! 8#229.,%7!#&1'.,Q-5!-3-.%/T!$##0-&'%,3-(7!&9.!0'&W/T!<0-. !$,.-2'T !?&%/l8&'+%/!

1&#90/!

)-&3,$-/! )*'&-5 !('9.5&,-/T!>-(0,.1 !U,%*!*#9/-*#(5 !$*#&-/!

=':(- ![ Y!6,/%!#+!%'.1,:(-!'.5 !,.%'.1,:(- !'//-%/;!
)#9&$-Y!?9%*#&X/!-(':#&'%,#.!#. !b'%&,.,!BGHJ_D!
!
@%!,/!,.%-&-/%,.1!%#!.#%-!%*'%!,.!'((!%*-/-!$'/-/!'.!'(2#/%!$#20(-%-!$#&&-/0#.5-.$-!$'.!:-!#:/-&3-5!:-%U--.!

%*-!%70-!#+!1##5/!'.5!%*-!$#.$-0%!#+!/*'&,.1!+#&!0&#+,%;!=*,/!*'00-./!/0-$,+,$'((7!:-$'9/-!%*-/-!$'%-1#&,-/!

'.5! ,.,%,'%,3-/! '&-! %*-! &-/9(%! #+! 2-5,'%,#.! %*'%! 9/9'((7! 0'//-/! %*&#91*! 5,1,%'(! 0('%+#&2/! '.5! %*-! U-:;!

"-/0,%-!:-,.1!:#&.!+&#2!2#&-!'.$,-.%!0&'$%,$-/!B-;1;!/0'$-!+#&!$#22#.!3-1-%':(-!1'&5-./DT!%*-/-!/*'&,.1!

'$%/!%#5'7!'&-!%*-!&-/9(%!#+!,.%-&2-5,'%,#.!%*'%!2#3-/!+&#2!(#$'(!'.5!#++M(,.-!%#!1(#:'(!'.5!#. M(,.-;!?/!*'/!



! ][ !

:--.!-V0(#&-5!,.!%*-!0&-3,#9/!$*'0%-&!B[;J;[;GD!%#5'7X/!)*'&,.1!4$#.#27!,/!2',.(7!&-/#(3-5!,.!'!0&#+,%!

0-&/0-$%,3-;!

@.3#(9.%'&7!/*'&,.1!'$%/!5-/-&3-!'!/-0'&'%-!5,/$9//,#.;!?(%*#91*!%*-!-V,/%-.$-!#+!,.3#(9.%'&7!/*'&,.1!,/!

&-$#1.,Q-5!,.!%*-!(,%-&'%9&-T!%*-&-!,/!.#!-3,5-.$-!+#&!,.$(95,.1!,.!%*-!5,/$9//,#.!%*-!/,20(-!$#,.$,5-.$-/Y!

+#&!-V'20(-T!/*'&,.1!'!$#22#.!('.19'1-T!/*'&,.1!%*-!/'2-!0('$-T!#&!/*'&,.1!'.!-V0-&,-.$-;!=*-/-!'&-!'((!

,.3#(9.%'&7!$#,.$,5-.$-/!%*'%!5#!.#%!5-0-.5!#.!3#(9.%'&7!-V0&-//,#.!%#!5,/%&,:9%-!/#2-%*,.1!%#!'.#%*-&Y!

oB(,/#&(1"/(#*1(#&:(.$+*/44(+=(:%41$%>31%&'(9"#1(%4(+3$4(1+(+1"/$4(=+$(1"/%$(34/(#4(9/77(#4(1"/(#*1(#&:(

.$+*/44( +=( $/*/%8%&'( 4+,/1"%&'( =$+,( +1"/$4( =+$( +3$( 34/;p! BP-(WT! GHH^g! 0;JG^D;! ?(/#! $#./,5-&,.1! %*-!

5-+,.,%,#.!o2+(*31(%&1+(.#$14N(1+(*31(+==p!B<V+#&5!4.1(,/*!",$%,#.'&7DT!%*-!3-&:!o/*'&-a!,/!$#.$-,3-5!'/!'.!

'$%!#+!3#(9.%'&7!5,/%&,:9%,#.!'.5!5#-/!.#%!,20(7!,.3#(9.%'&7!'.5!'$$,5-.%'(!5,/%&,:9%,#.;!E#&-#3-&T!%*-!

'$%/!#+!,.3#(9.%'&7!/*'&,.1! '&-!.#%!5,&-$%(7!(,.W-5!%#!'.!-$#.#2,$!3'(9-Y!(#3-!$'..#%!:-!-$#.#2,$'((7!

-3'(9'%-5T!+#&!-V'20(-;!?((!%*-!/$*#('&/!'1&--!#.!%*,/!-V$(9/,#.!+&#2!%*-!)*'&,.1!4$#.#27!+,-(5;!

[;G;=*- !$#20-%,%,3-.-//!+'$%#&/!#+!%*-!)*'&,.1 !4$#.#27 !

@%/!-2#%,#.'(!0#U-&!'.5!-$#.#2,$!/%&-.1%*!*'3-!2'5-!-V0(#&,.1!%*-!)4!.-$-//'&7!/#!'/!%#!9.5-&/%'.5!%*-!

+'$%#&/!'.5!+-'%9&-/!U*,$*!*'3-!2'5-!,%!/9$*!'!%*&,3,.1!0*-.#2-.#.!'.5!#.-!#+!%*-!2'O#&!0&#59$%,#.!'.5!

$#./920%,#.!%&-.5/!#+!%*-!('/%!5-$'5-/;!

f*'%!/--2/!0&#2,/,.1!'.5!/%,((!.#%!U-((!-V0(#&-5!'&-!%*-!-(-2-.%/!U*,$*!*'3-!2'5-!%*-!)*'&,.1!4$#.#27!

/#!$#20-%,%,3-!$#20'&-5!%#!#%*-&!-$#.#2,$!0'&'5,12/!,.!&-('%,3-(7!+-U!7-'&/;!)0-$,+,$'((7T!,.!%*-!%#9&,/2!

/-$%#&T!%*-!)*'&,.1!4$#.#27!0'&'5,12!*'/!/*#U.!/9$*!$#20-%,%,3-.-//!'/!%#!*'3-!'(%-&-5!.#%!#.(7!%*-!

$#20-%,%,#.!U,%*,.!%*-!/-$%#&!:9%!-3-.!#9%/,5-!,%T!%&,11-&,.1!0*-.#2-.'!B-;1;!1-.%&,+,$'%,#.!0*-.#2-.#.X/!

-V'$-&:'%,#.T! %#9&,/2X/! %,1*%-.,.1T! &-'(! -/%'%-! 2'&W-%X/! &',/,.1T! /9/%',.':,(,%7! ,//9-/D! U*,$*! '&-!

5&'2'%,$'((7!$*'.1,.1!(#$'(!$#.%-V%/;!

L&#2!%*-!(,%-&'%9&-!-2-&1-/!%*'%!%*-!)4!*'/! '! .92:-&!#+!+'$%#&/!U*,$*!&-/9(%!,.!,.%&,./,$! '.5!-V%&,./,$!

$#20-%,%,3-!+-'%9&-/;!=*-!/-'&$*!+#&!%*-/-!+'$%#&/!'/!-(-2-.%/!%*'%!*'3-!/%,29('%-5T!,..#3'%-5!'.5!0'3-5!

%*-!U'7!+#&!/*'&,.1!'/!'!2'//!-$#.#2,$!0*-.#2-. #.!*'/!:--.!%*-!+#$9/!#+!&-/-'&$*!:7!/-3-&'(!/$*#('&/;!

=*-!,20#&%'.$-!#+!-V0(#&,.1!%*-/-!+'$%#&/!,/!.#%!#.(7!'!&*-%#&,$'(!-V-&$,/-!:9%!:-$#2-/!+9.5'2-.%'(!,.!

#&5-&!%#!9.5-&/%'.5!*#U!2'.7!:9/,.-//!2#5-(/!'.5!0&#+,%!'.5!.#.M0&#+,%!'$%,3,%,-/!9.5-&!%*,/!0*-.#2-.#.!

*'3-!&-'$*-5!*,1*!(-3-(/!#+!$#20-%,%,3-.-//!,.!'!+-U!7-'&/;! !

P7!'//-//,.1!%*-!%*,&5!&-/-'&$*!A9-/%,#.!H"#1(#$/(1"/(!"#$%&'()*+&+,-I4(*+,./1%1%8/&/44(=#*1+$4GT!%*-!

+#((#U,.1!$*'0%-&/!-V0(#&-!'.5!5,/$9//!%*-!)*'&,.1!4$#.#27X/!+'$%#&/!#+!$#20-%,%,3-.-//!-2-&1,.1!+&#2!

%*-!(,%-&'%9&-;!!

),.$-! /#2-!#+!%*-!+'$%#&/!&-('%-5!%#!)4! '&-!&-$9&&-.%!-(-2-.%/! ,.!%*-! (,%-&'%9&-T! ,%! /--2/! .-$-//'&7!%#!

-V0(#&-!%*-,&!$*'&'$%-&,/%,$/;!=*-/-!+'$%#&/!'&-!%*-!+#((#U,.1Y!%-20#&'&7!.#.M#U.-&/*,0T!'$$-//!'.5!/*#&%M

%-&2g! +(-V,:,(,%7! '.5! '5'0%':,(,%7g! 3'(9-! $#M$&-'%,#.! '.5! $#M5-/%&9$%,#.g! %&9/%! '.5! %&'./'$%,#.! $#/%/!

5-$&-'/,.1g!,5(-!$'0'$,%7;!



! ]\ !

?(%*#91*!%*-&-!,/!.#!9.,3#$'(!3,-U!#+!%*-/-!+'$%#&/T!,%!,/!-A9'((7!%&9-!%*'%!%*-7!'&-!$#./,5-&-5!:7!2'.7!%#!

:-! %*-! $#20-%,%,3-.-//! 0,(('&/! #+!%*-! 0'&'5,12! '.5!%*-7! .--5-5!+9&%*-&! -V0(#&'%,#.;!@.!%*-!+#((#U,.1!

$*'0%-&/T!%*-/-!+'$%#&/!'&-!-V0(#&-5!'.5!5,/$9//-5;!

!

[;G;J;=-20#&'&7!.#. M#U.-&/*,0T!'$$-// !'.5 !/*#&%M%-&2!

=*-!)*'&,.1!4$#.#27!0'&'5,12!#U-/! ,%/!/%&-.1%*! '.5! ,%/!1(#:'(!&-$#1.,%,#.!%#!%*-!$#.$-0%!#+! '$$-//T!

U*,$*T! %*'.W/! %#! ,%/! %-$*.#(#1,$'(! 5-$(,.'%,#.T! *'/! *-(0-5! %#! ,.$&-'/-! %*-! $#20-%,%,3-.-//! #+! %*-! )4!

$#20'&-5!%#!#%*-&!-$#.#2,$!0'&'5,12/!59&,.1!&-$-.%!5-$'5-/;!=*,/!+-'%9&-!&-$#1.,Q-5!'/!'$$-//!%#!'//-%/!

U*,$*! B,.! 0&,.$,0(-D! -V$(95-/! '.! -V$*'.1-! #+! #U.-&/*,0T! *'/! :--.! 5-$(,.-5! ,.! /-3-&'(! +#&2/T! #+%-.!

$#.3-&1,.1T!:7!2'.7! /$*#('&/Y!2"/( /E./$%/&*/(+=(1/,.+$#$%7-(#**/44%&'!BP'&5*,! '.5!4$W*'&5%T!GHJGDg!

6**/44(%&41/#:(+=(+9&/$4"%.!BP-(WT!GHJ[Dg!6**/440>#4/:(BN,$*'&5/#.T!GHJ\Dg!2/,.+$#$-(&+&0+9&/$4"%.(

BP&-,:'$*!'.5!P&#5,-T!GHJ]Dg!2/,.+$#$-(#**/44 !BL&-.W-.!'.5 !)$*#&T!GHJ^D;!=*-!'$$-//!+-'%9&-!&,/-/!%#!

%*-!2#/%!$9&&-.%!5,/$#9&/-!':#9%!%*-!4"+$101/$, !U*,$*!,/!$*'&'$%-&,Q,.1!%*-!U#&(5!-$#.#27!#+!)4!5,1,%'(!

0('%+#&2/Y!#**/440>#4/:(*+&43,.1%+&(.7#1=+$,4!BP&-,:'$*!'.5!P&#5,-T!GHJ]D;!

=*,/!$#.$-0%!,/!&-$#1.,Q-5!:7!2'.7!'/!%*-!-(-2-.%!$*'&'$%-&,Q,.1!%*-!-V$*'.1-/!#+!%*-!/*'&,.1!'$%,3,%,-/!

'.5!%*-&-+#&-!,/!#.-!#+!%*-!2#/%!5-:'%-5!'.5!%&,$W7!,//9-/!,.!%*-!)*'&,.1!4$#.#27!5,/$#9&/-;!=*,/!,/!.#%!

#.(7!'!+-'%9&-!#+!%*-!)4T!*#U-3-&T!,%!'(/#!$#.%',./!%*-!,.1&-5,-.%!#+!$#20-%,%,3-!'53'.%'1-!'/!'.!,..#3'%,3-!

/%&'%-17! '.5! 5,/&90%,3-! 2#5-(! %*'%! ,/! :'/-5! #.! %*-! %-20#&'&7! .#.M#U.-&/*,0! '$$-//! %#! &-/#9&$-/;!

8#./-A9-.%(7T!/$*#('&/!,.3#(3-5!,.!%*-!%#0,$!+&#2!)4!%#!88!'1&--5!%*'%!%*,/!,/!#.-!#+!%*-!2#&-!,..#3'%,3-!

'.5!$#20-%,%,3-!'/0-$%/!#+!%*-!)4;!

@.! 0'&%,$9('&T! %*,/! '/0-$%! ,/! %*-! 0#,.%! #+! .#3-(%7! %*'%! (-5! -.%&-0&-.-9&,'(! '$%,3,%,-/! '.5! $#20'.,-/! %#!

'.%,$,0'%-! %*-! %*-#&7;! @.5--5T! +&#2! %*-/-! -.%&-0&-.-9&,'(! '$%,3,%,-/! B-;1;! ?,&:.:T!d:-&T! R,08'&D! %*-!

0&#1&-//,3-!'.5!&-.-U-5!,5-'!%*'%!%*-!/*'&,.1!#+!1##5/!&'%*-&!%*'.!%*-!09&$*'/-!#+!0&#0-&%7!$'.!19'&'.%--!

'! /#9&$-! #+! $#20-%,%,3-! '53'.%'1-T! U'/! :#&.;! <.! %*,/! 5,/$#9&/-T! /$*#('&/! *'3-! /%'&%-5! '! 0'%*! #+!

9.5-&/%'.5,.1!'.5!-V0(#&'%,#.!#+!%*-!0*-.#2-.#.;!C'&%,$9('&!'%%-.%,#.!*'/!:--.!0',5!%#!%*-!+'$%!%*'%!%*,/!

-(-2-.%! ,/! %*-! U'%-&/*-5! %*'%! 5,/%,.19,/*-/! /*'&,.1! '$%,3,%,-/! +&#2! #%*-&! +#&2/! #+! 0&#59$%,#.! '.5!

$#./920%,#.! U*,$*! ,./%-'5! ,20(7! '! $*'.1-! #+! #U.-&/*,0! B-;1;! 1,+%M1,3,.1T! /U'00,.1T! /-$#.5M*'.5!

/-((,.1D;!!

@.!J`__T!P-(W!*'/!%*-#&,Q-5!%*'%!9/(#$/(9"#1(9/(+9&;!>#U-3-&T!59&,.1!%*-!@.%-&.-%!-&'!'.5!f-:!G;H!'!

.-U!,5-'!#+! %:/&1%1-!*'/!'&,/-.!'&#9.5!0-#0(-X/!5,++-&-.%!0#//,:,(,%,-/!#+!-V0&-//,.1!%*-2/-(3-/!%*'.W/!%#!

%*-!.-U!'$$-//!$'0'$,%7!%#!2'.7!5,++-&-.%!$#.%-.%/;!=*,/!2'&W/!%*-!%&'./,%,#.!+&#2!#U.-&/*,0!%#!'$$-//!

U*,$*!,/!*,1*(,1*%-5!:7!%*-!%,%(-!#+!P-(W!+#9.5,.1! '&%,$(-!oc+3(#$/(9"#1(-+3(*#&(#**/44T(!"#$%&'(#&:(

*+77#>+$#1%8/( *+&43,.1%+&( +&7%&/p! BGHJ[D;! =*-! @.%-&.-%! *'/! ,22-5,'%-(7! /*#U-5! ,%/! -.#&2#9/!

0#//,:,(,%,-/! #+! '$$-//,.1!#. M(,.-! 5,1,%'(!$#.%-.%/! /9$*! '/! '$$-//,.1!29/,$! '.5!3,5-#/!B-;1;!e#9=9:-T!

)0#%,+7DT!2#3,-/!'.5!/-&,-/!B-;1;!F-%+(,VDT!/$,-.%,+,$!5'%':'/-/!B-;1;!)$#09/D!'.5!'$$-//,.1!#++M(,.-!0*7/,$'(!

'//-%/!%*'.W/!%#!%*-!#.M(,.-!0('%+#&2/!B-;1;!?,&:.:T!>#2-?U'7D;! )#!%*-&-!U'/! .#! (#.1-&!%*-! .--5!%#!

0*7/,$'((7!#U.!'!1##5!#&!/-&3,$-!'/!%*-!'$$-//!,/!19'&'.%--5;!=*,/!/%&'%-17!*'/!2'.7!'53'.%'1-/!+#&!%*-!



! ]] !

$#./92-&!U*#!%*9/!*'/!'$$-//!%#!1##5/!%*'%!9.%,(!.#U!*'5!:--.!-V$(95-5!+&#2!*,2!:-$'9/-!#+!%*-!*,1*!

$#/%/!'.5!%*-!5,++,$9(%7!#+!+,.5,.1!:#%*!%*-!1##5/!'.5!%*-!,.+#&2'%,#.!':#9%!%*-!1##5/!%*-2/-(3-/;!

<.-! #+! %*-! +,&/%! -V'20(-/! #+! )4! '$%,3,%,-/! %*'%! /0'&W-5! %*-! 5,/$9//,#.! '&#9.5! %*-! '$$-//! %#! '//-%/! ,/!

?9%#)*'&-T!'!=#&#.%#M:'/-5!$'&!/*'&,.1!#&1' .,Q'%,#.;!=*,/!0,#.--&,.1!'$%,3,%7!$#.3-&%-5!%*-!$('//,$!0&#M

#U.-&/*,0!A9-/%,#.!aH"-($/&1(9"/&(-+3(*#&(>3-GaT!,.%#!%*-!2#/%!905'%-5!/*'&,.1!+#&2!oH"-(+9&(9"/&(

-+3(*#&($/&1(>-(1"/("+3$Gp!BP-(WT!GHJ[D;!!

=*-&-+#&-T!U-!*'3-!U,%.-//-5!,.!%*-!('/%!5-$'5-!%*-!&'5,$'(!$*'.1-!#+!0-&/0-$%,3-!:-%U--.!:-,.1!':(-!%#!

'$$-//! '! 1##5! #&! /-&3,$-! '.5! *'3,.1! %*-! #U.-&/*,0! #+! ,%;! P-(W! BGHJ[D! *70#%*-/,Q-/! %*'%! %*-! ,.+,.,%-!

0#//,:,(,%,-/!5,$%'%-5!:7!%*,/!$*'.1-!#+!0-&/0-$%,3-! '&-!59-!%#!%*-!o*$/#1%8/(:/41$3*1%+&(+=(+7:(>34%&/44(

, +:/74(#&:(1"/(#:+.1%+&(+=(&/9(*$/#1%8/(9#-4(+=(.#$1%*%.#1%&'p!B0;J\`_D!U*,$*!,/!%#%'((7!'!.-U(/%&'%-17;!

=*-&-!'&-!5,++-&-.%!5-1&--/!#+!'$$-//!'.5!%*-&-+#&-!%U#!/%&'%-1,-/Y!=$//!#&!.#%:!'$$-//;!@.!%*-!+,&/%!$'/-T!%*-!

$#.%-.%/! '&-!0&#3,5-5!+#&!+&--!%#!$#/%92-&/!U*,(-! :9/,.-//-/! *'3-! #%*-&! /#9&$-/! #+!&-3-.9-/! /9$*! '/!

%*&#91*!'53-&%,/-2-.%/!B-;1;!)0#%,+7D;!@.!%*-!/-$#.5!/%&'%-17T!%*-!$#.%-.%/!'&-!2'5-!'3',(':(-!+#&!2#.-7!

,.!%U#!5,++-&-.%!U'7/Y!%*&#91*!#.-M/*#%M%&'./'$%,#./!/9$*!'/!d:-&!U*-&-!7#9!0'7!'.7%,2-!7#9!'$$-//!%*-!

/-&3,$-T!#&!%*&#91*!/9:/$&,0%,#.!/9$*!'/!F-%+(,V!U*-&-!7#9!0'7!'!+--!'/!0-&!/$*-59(-5!%,2-;!?/!U-!-V0(#&-!

,.! $*'0%-&! G;J;J;S;JT! %*-/-! %U#! /%&'%-1,-/! $#.3-&1-! ,.! 5,++-&-.%! 5,1,%'(! 0('%+#&2! 2#5-(,.1Y! -.':(-! '.5!

'$$-// M:'/-5!0('%+#&2/!#&!9%,(,%7!:#9.5!'.5!.//$ 01+0.//$( 0('%+#&2/!BN,%%-&!'.5!)$*'.QT!GHJ`g!f,&%Q!-%!'(;T!

GHJ`D;!!

=*-! +'$%! %*'%! '$$-//! ,/! #.-! #+! %*-! 2',.! $*'&'$%-&,/%,$/! (,.W-5! %#! %*-! )4! 0'&'5,12! '/! U-((! '/! '! .-U!

$#20-%,%,3-! /%&'%-17! ,/! 5-2#./%&'%-5! :7! %*-! %'.1(-! #+! 5-+,.,%,#./! %*'%! 2'.7! /$*#('&/! *'3-! -(':#&'%-5!

'&#9.5!%*,/!'/0-$%!U*,$*!/%,((!('$W/!'!$#22#.!3,/,#.!B$*'0%-&![;J;GD;!)0-$,+,$'((7T!+&#2!%*-!'.'(7/,/!#+!

%*-!(,%-&'%9&-!,%!-2-&1-/!%*'%!%*-&-!'&-!%U#!2',.!%&-.5/!,.!9.5-&/%'.5,.1!'.5!5-+,.,.1!%*-!'$$-//!+-'%9&-!,.!

%*-!)4Y!#.!#.-!*'.5T!%*#/-!U*#!9.5-&/%'.5!'$$-//!'/!':/#(9%-(7!%-20#&'&7T!%#!%*-!-V%-.%!%*'%!%*-7!%#%'((7!

-V$(95-!%*-!0#//,:,(,%7!#+!,.$(95,.1! '$%,3,%,-/!%*'%!'(/#!,20(7! '.! -V$*'.1-!#+!#U.-&/*,0g!#.!%*-!#%*-&T!

%*#/-!U*#!3,-U!'$$-//!'/!'!U'7!,.!U*,$*!%*-!$#./92-&!$'.!0*7/,$'((7!'$$-//!&-/#9&$-/T!:9%!U*,$*!5#-/!

.#%!%#%'((7!#&!#(.$%+$%!-V$(95-!%*-!0#//,:,(,%7!#+!'!$*'.1-!#+!#U.-&/*,0!#+!%*-!'//-%/;!

E',.(7!%*#/-!U*#!-V$(95-!'.7!0#//,:,(,%7!#+!(,.W,.1!%*-!'$%,3,%,-/!#+!)4!U,%*!%*-!0#//,:,(,%7!#+!-V$*'.1-!

#+!0&#0-&%,-/!'&-!%*#/-!U*#!9/-!'.!-V$(9/,3-!5-+,.,%,#.!'.5!U*#!'.'(7Q-!%*-!)4!'(/#!+&#2!'!*,/%#&,$'(!'.5!

/#$,#(#1,$'(!0-&/0-$%,3-;!P'&5*,!'.5!4$W*'&5%!BGHJGD!*,1*(,1*%!%*'%!%*-!#**/440>#4/:(*+&43,.1%+&!2-'./!

%*'%!$#./92-&/!oB&41/#:(+=(>3-%&'(#&:(+9&%&'(1"%&'4?(QSR(9#&1(#**/44(1+('++:4(#&:(.$/=/$(1+(.#-(=+$(1"/(

/E./$%/&*/(+=(1/,.+$#$%7-(#**/44%&'(1"/,p!B0;!__JD;!=*-!/%'&%,.1!0#,.%!#+!*,/!&-+(-$%,#.!,/!%#!&-/0#.5!%#!

%*-! .--5/!#+!%*-!$#./92-&!U*#!*'/! '.! ,.$&-'/,. 1(7!7%J3%:!,5-.%,%7T!2#&-! /9,%-5!%#!%*-!%&'./,-.$7! '.5!

+(-V,:,(,%7!#+!'$$-//!%*'.!%#!%*-!/%'%,$!'.5!/'+-%7!5,$%'%-5!:7!%*-!09&$*'/-!#+!0&#0-&%7;!P'&5*,!'.5!4$W*'&5%!

BGHJGDt/!'.'(7/,/!,/!:'/-5!#.!%*-!*,/%#&,$'(!/%957!#+!%*-!o$9(%p!#+!0&#0-&%7!U*,$*!,/!:'/-5!:#%*!#.!'.!-%*,$'(!

'.5! '-/%*-%,$! 0&#O-$%;! L#$9/,.1! #.! %*-! &-'(! -/%'%-! 2'&W-%! Bdb! *#9/,.1! 2'&W-%DT! %*-! 0&#0-&%7! U'/!

$#./,5-&-5!.-$-//'&7!+#&!#&(/1"%*4(+=(*#$/!+#&!,.5,3,59'(/!'.5!.-,1*:#&*##5/;!8#.%&'&,(7T!%#5'7!%*-!)4!

:-$#2-/!%*-!2-'./!#+!%*-! 4/7=0$/#7%O#1%+&('$*,-3-5!%*&#91*!%*-!'$$-//;!



! ]^ !

E'.7!/$*#('&/!'5*-&-!%#!%*-!P'&5*,!'.5!4$W*'&5%!BGHJGDX/!$#.$-0%9'(,Q'%,#.!'.5!*,/%#&,$'(!-V0(#&'%,#.!

#+!%*-!0&#0-&%7!3/!'$$-//!5,/$#9&/-;!L#&!-V'20(-T!P-(W!BGHJ[D!,.!'$$-0%,.1!%*-!-V$(9/,#.!$&,%-&,'!#+!%*-!

%&'./+-&!#+!#U.-&/*,0!+#&!%*-!)4!'$%,3,%,-/T!.'2-5!%*-!)4!B88!#&!'$$-//M:'/-5!$#./920%,#.D!'! ,#$M/10

,/:%#1/:(#**/44;!

E#&-#3-&T!N,$*'&5/#.!BGHJ\D!/--/!%*-!)4!'/!%*-!o#>%7%1-(1+(>3-(#**/44(1+(^$#1"/$(1"#&(+9&/$4"%.(+=@(#(

$/4+3$*/(+$(4/$8%*/(QSR(=+$(#(./$%+:(+=(1%,/p;!=*-!/ $*#('&!&-+-&/!%#!%*-!'$$-//!'/!'!+(-V,:(-!'.5!'%%&'$%,3-!

&-/#9&$-!U*,$*!$'.!+#/%-&!2#&-!$#20-%,%,3-! '.5! .-U! :9/,.-//!2#5-(/!%*'.W/!%#!%*-! -'/-!#+! '$$-//!%#!

&-/#9&$-/;!

=*-!/-$#.5!1&#90!,.$(95-/!-/0-$,'((7!%*#/-!U*#!$#.3-&1-!%*-,&!/%95,-/!#.!%*-!)4!U,%*!5,1,%'(!5,/$#9&/-!

'.5! ,.!0'&%,$9('&!U,%*!0--&M%#M0--&!5,1,%'(!0('%+#&2/;!=*,/!3,/,#.!#+! /*'&,.1!2-5,'%-5! :7!%-$*.#(#1,-/!

B0('%+#&2/D!#++-&/!/#+%-&!5-+,.,.1!:#9.5'&,-/;!@.!%*-!(,%-&'%9&-!%*,/!1&-'%-&!+(-V,:,(,%7!#+!3,-U/!,/!$#..-$%-5!

%#!%*-!.--5!%#!$#.%',.!9.5-&!%*-!5-+,.,%,3-!*'%!#+!)*'&,.1!4$#.#27!'(/#!%*#/-!'$%,3,%,-/!%*'%!*'3-!*7:&,5!

$*'&'$%-&,/%,$/;!f-!$'.!%*-&-+#&-!/--!'!$#.3-&1-.$-!:-%U--.!%*#/-!U*#!0&#2#%-5!'!:&#'5!5-+,.,%,#.!'.5!

%*-!0#//,:,(,%7!#+!9.5-&/%'.5,.1!%*-!%&'./+-&!#+!#U.-&/*,0!,.!%*,/!0'&'5,12;!

L#&!-V'20(-T!>'2'&,!-%!'(;T!BGHJ\DT!:&#'5(7!5-+,.,.1!%*-!0'&'5,12T!2'0!%*-!88!,.!5,++-&-.%!$'%-1#&,-/!

&-0&-/-.%,.1! 5,++-&-.%! 2#5-/! #+! -V$*'.1-/Y! /*'&,.1T! .-U! 09&$*'/-T! /-$#.5M*'.5! 09&$*'/-T! &-.%,.1T!

5#.'%,.1T! /U'00,.1T! '.5! (-.5,.1!#&! :#&&#U,.1;!?(%*#91*!%*-7!0&#3-5!%*'%!%*-!#**/44(+8/$(+9&/$4"%.!

2#5-! ,/! %*-! 2#/%! $#22#.! '&#9.5! %*-! G\[! 5,1,%'(! 0('%+#&2/! %*-7! ,.3-/%,1'%-5T! %*-7! $'..#%! -V$(95-!

0('%+#&2/!%*'%!*'3-!'!*7:&,5!.'%9&-!+&#2!%*-!0'&'5,12;!!

E#&-#3-&T!9/,.1!%*-!:&#'5!5-+,.,%,#.!#+!P#%/2'.!'.5!N#1-&/X/!BGHJHDT!/-3-&'(!/$*#('&/!-.1'1-5!,.!/*'&,.1!

0('%+#&2/!'.5!%-$*.#(#17!5#!.#%!-V$(95-!%*-!0#//,:,(,%7!#+!%*-!%&'./+-&!#+!#U.-&/*,0T!'/!,.!%*-!$'/-!#+!

8#*-.!-%!'(;T!GHJ[g!E'&%,.!-%!'(;T!GHJ\g!=9//7'5,'*T!GHJ];!

@.!:#%*!$'/-/T!U*-%*-&!'$$-//!,./%-'5!#+!#U.-&/*,0!,/!2'.5'%#&7!#&!.#%T!,%!,/!-3,5-.%!%*'%!'((!%*-!(,%-&'%9&-!

$#.3-&1-/!,.!$#./,5-&,.1!%*,/!/%&'%-17!'.5!+-'%9&-/!'/!#.-!#+!%*-!)4X/!+#9.5,.1!-(-2-.%/;!

?(%*#91*!%*,/!%-20#&'&7!.#.M#U.-&/*,0!,/!%*-!/#9&$-!#+!$#20-%,%,3-!'53'.%'1-!#+!%*-!)4T!/#2-!'9%*#&/!

*'3- !9.5-&(,.-5!%*'%!,%!,/!.#%!+&--!+&#2!.-1'%,3-!-++-$%/!'.5!,//9-/;!

N,$*'&5/#.!BGHJ\D!'&19-/!%*'%!o#**/44(%4(.$%8%7/'/:p!U*-.!%*-!'//-%/!'&-!0&,3'%-!&'%*-&!%*'.!09:(,$;!@.5--5T!

%*-! '$$-//! #+! '//-%/! '2#.1! 0&,3'%-/! +'3#&! o'$/#1/$( *+&*/&1$#1%+&4( +=( +9&/$4"%.L! B0;JG^D5(=*,/!

$#.$-.%&'%,#.!#+!1##5/!,.!%*-!*'.5/!#+!(-//!'.5!(-//!0&,3'%-!,.5,3,59'(/!U*#!$'.!'++#&5!%#!:97!%*-!1##5!

,./%-'5!#+!#.(7!'$$-//,.1!,%T!,/!,.!2'.7!$'/-/!0&#59$,.1!.-1'%,3-!&-0-&$9//,#./!#.!/-3-&'(!2'&W-%/!Bf-:-&!

GHJ[D;!!

=*,/!$#.$-.%&'%,#.!#+!#U.-&/*,0!,.!%*-!$'/-!#+!5,1,%'(!0('%+#&2/!$'.!&-/9(%!,.!%U#!%70-/Y!,+!%*-!0('%+#&2!

*#(5/!%*-!#U.-&/*,0!#+!%*-!1##5/!,%!5,/%&,:9%-/!B-;1;!4.O#7T!)*'&-li#T!F-%+(,VDT!%*-!$#.$-.%&'%,#.!#+!%*-/-!

'//-%/!:7!0&,3'%-!$#20'.,-/!,/!-'/,(7!#:/- &3-5g!,+!%*-!0('%+#&2/!#.(7!%&,'.19('%-!%*-!/-&3,$-!:7!1&'.%,.1!

'$$-//!%#!1##5/!%*'%!'&-!#U.-5!:7!%*,&5!0'&%,-/!B-;1;!d:-&T!?,&:.:DT!%*-!$#.$-.%&'%,#.!#+!%*-!1##5/!&-2',./!

,.!%*-!*'.5/!#+!0&,3'%-!,.5,3,59'(/;!?(%*#91*!%*-!/-$#.5!$'/-!/*#U/!'!(#U-&!&,/W!#+!'!$'0,%'(,/%!09/*T!/#2-!

/%95,-/! *'3-!+#9.5!%*'%! ,%! ,/! .#%!+&--!+&#2! /,2,('&! ,//9-;!L#&! -V'20(-T!%*-! /*#&%M%-&2! '$$#22#5'%,#.!



! ]_ !

2'&W-%!%&,'.19('%-5!:7!%*-!?,&:.:!0('%+#&2!,/!-V0-&,-.$,.1!'!1&#U,.1!$#.$-.%&'%,#.!#+!0&#0-&%,-/!,.!%*-!

*'.5/!#+!'!/2'((!.92:-&!#+! 0-#0(-!BC,$'/$,'!-%!'(;T!GHJ^D;!),29(%'.-#9/(7T!/#2-!/%95,-/!*'3-!/*#U.!%*'%!

?,&:.:!,/!0&#2#%,.1!'!$#.$-.%&'%,#.!#+!&-'(!-/%'%-!'.5!'!$#./-A9-.%!&,/-!,.!0&#0-&%7!0&,$-/!,.!2'.7!$,%7!

$-.%-&/! BC,$'/$,'! -%! '(;T! GHJ^D;! =*-&-+#&-T! ,+! #.! #.-! *'.5! %*,/! /%&'%-17! '.5! $*'&'$%-&,/%,$! #+! %*-! )4!

19'&'.%--/!%*'%!'!1&-'%-&!.92:-&!#+!0-#0(-!$'.!'$$-//!1##5/!#&!/-&3,$-/!%*'%!%*-7!$#9(5!.#%!*'3-!'++#&5-5T!

#.!%*-!#%*-&!,%!,/!(-'5,.1!%#!'!$#.$-.%&'%,#.!#+!1##5/!,.!%*-!*'.5/!#+!'!+-U;!=*,/!$#.$-.%&'%,#.!#+!0&#0-&%,-/T!

(,.W-5!%#!#%*-&!0&#:(-2/!%*'%!U-!U,((!/--!('%-&T!,/!#.-!#+!%*-!2',.!,//9-/!%*'%!:&,.1!%*-!0*-.#2-.#.!#+!%*-!

)4!$(#/-&!%#!%*-!$'0,%'(,/2!5,/$#9&/-;!8*'0%-&![;S!-V0(#&-/!%*-!/,5-!#+!%*-!$#,.!%*'%!/*#U/!%*'%!%*-!)4!,/!

'.!,./%&92-.%!%*'%!5#-/!.#%!1#!:-7#.5!%*-!$'0,%'(,/%!3,-U!'/!,%!U'/!/900#/-5!%#!:9%T!%#!%*-!$#.%&'&7T!$'.!

+#/%-&!'!/%&-.1%*-.,.1!#+!$'0,%'(!0#U-&;!

?$A9,-&!-%!'(;!BGHJ^D!&',/-! '.#%*-&!,//9-!(,.W-5!%#!%*-!'$$-//;!@.5--5T!%*-,&!&-/-'&$*!/*#U/!%*'%!%*-!)4!

$#9(5!,.$-.%,3,Q-!%*-!,+$#7("#O#$:('.5 (%&=+$,#1%+&(#4-,,/1$%/4!:-%U--.!%*#/-!U*#!#U.!%*-!&-/#9&$-/!

'.5! %*#/-! U*#! ,./%-'5! '$$-//! %*-! &-/#9&$-/;! =*,/! '/722-%&7! :-%U--.! %*-! 0'&%,-/! $'.! :-! '! /#9&$-! #+!

,.-++,$,-.%!&-/#9&$-!'((#$'%,#.!U,%*!'!$#./-A9-.%!2'&W-%/X!5,/%#&%,#.;!<.-!#+!%*-!2#/%!#:3,#9/!-V'20(-/!

,.!%*-!$#.%-V%!#+!'$$#22#5'%,#.T!,/!%*'%!#+!?,&:.:!U*,$*!,/!-V'$-&:'%,.1!%*-!&-'(!-/%'%-!2'&W-%!#+!%*-!

$-.%-&/!#+!%*-! '&%!$,%,-/!B-;1;!C'&,/T!?2/%-&5'2T!L(#&-.$-T!Z-.,$-T!P'&$-(#.'DT!U*-&-! :#%*! /*#&%M%-&2!

&-.%'(/!+#&!3,/,%#&/!'/!U-((!'/!(#.1M/%'7!+#&!$,%,Q-./!0&,$-/!*'3-!/*#U.!-V'11-&'%-5(7!*,1*!$#/%/;!

?!0&#:(-2!$(#/-(7!&-('%-5!%#!/*#&%M%-&2!'$$-//!%#!1##5/!,/!%*-!('$W!#+!,.$-.%,3-/!+#&!,.5,3,59'(/!%#!%&-'%!

0&#59$%/!1-.%(7;!P'&5*,! '.5! '(/#!4$W*'&5%!BGHJGD!5-2#./%&'%-!%*'%! /*'&,.1!5#-/! .#%! '(U'7/! (-'5!%#! '!

$'&,.1!'%%,%95-!'.5!#++-&/!/#2-!-V0('.'%,#.!'/!%#!U*7!9/-&/!5#.t%!$'&-!':#9%!/*'&-5!1##5/!'/!'00(,-5!%#!

%*-!'9%#!/*'&,.1!$'/-;!

L,.'((7T!P-(W!BGHH^Dt/!'&%,$(-!&',/-/!%*-!,//9-!#+!'$$-//!%#!/$,-.%,+,$!5,/%&,:9%,#.;!)*'&,.1!%*-!'$$-//!*'/!

:--.!%*-!.#&2!/,.$-!%*-!)$,-.%,+,$!N-3#(9%,#.!,.!%*-!o#0-.M/$,-.$-p!2#5-(!#+!&'0,5!5,//-2,.'%,#.!#+!.-U!

,.3-.%,#./!'.5!5,/$#3-&,-/;!P-+#&-!%*-.T!%*-!/$,-.%,+,$!2#5-(T!-/0-$,'((7!'($*-27T!,20(,-5!/-$&-$7!,.!%*-!

/-'&$*;!>#U-3-&T!,.!%*-!/-3-.%--.%*!$-.%9&7T!/$,-.%,/%/!'.5!/$*#('&/!:-1'.!%#!&-'(,Q-!%*'%!/$,-.$-!U#9(5!

0&#1&-//!29$*!+'/%-&!U,%*!%*-!+&--! '.5!#0-.! '$$-//!#+!,.+#&2'%,#.;!!=*-!/'2-!@.%-&.-%!&-3#(9%,#.!%*'%!

/#2-!/--!'/!-.$#9&'1,.1!'!.-U!-&'!#+!'(%&9,/2T!,/!'(/#!+#/%-&,.1!'!.-U!-&'!#+!-V0'./,#.!#+!@.%-((-$%9'(!

C&#0-&%7!N,1*%/!%*'%!%*&-'%-./!%#!&-0('$-!%*-!'(%&9,/2!#+!/*'&,.1!U,%*!%*-!/-(+,/*.-//!#+!$#22#5,+,$'%,#.!

'.5!$#.$-.%&'%,#.!#+!%*-!/$,-.%,+,$!W.#U(-51-;!@.!%*,/!/-./-T!'$$-//!%#!W.#U(-51-!*'/!:-$#2-!'!&-'/#.!+#&!

%*-!&-/%&,$%,#.! '.5!$#.$-.%&'%,#.!#+!,%/!5,++9/,#.!:7!/$,-.%,+,$!5'%':'/-/!%*'%!&-/%&,$%!'$$-//!%*&#91*!%*-!

0'72-.%!#+!'!+--;!

f*'%!*'/!O9/%!:--.!/--.T!#.$-! '1',.!/*#U/!%*-!*-%-&#1-.-,%7!#+!%*-!)4!0*-.#2-.#.!&-1'&5,.1! '$$-//!

5,/$#9&/-;!@%!,/!$(-'&!%*'%!%*-&-!,/!/%,((!.#!$(-'&!3,/,#.!#.!%*-!,//9-!'.5!%*-!%&'5-M#++!:-%U--.!0#/,%,3-!'.5!

.-1'%,3-!-++-$%/!,/!5#9:%+9(;!@.!#9&!#0,.,#.T!%*-!A9-/%,#.T!,.!'$$#&5'.$-!U,%*!%*-!0#/%M2#5-&.,/%!3,/,#.!

'5#0%-5!,.!%*-!/%957T!,/!%*'%!,%!,/!.#%!0#//,:(-!%#!5-%-&2,.-!#(.$%+$%!U*'%!%70-!#+!-++-$%!%*-!'$$-//!2#5-(!

$'.!:&,.1;!=*,/!,/!$-&%',.(7!'!U,..,.1!$#20-%,%,3-!/%&'%-17!B%*-!:9/,.-//-/!%*'%!U-&-!:#&.!9.5-&!%*,/!/,1.!

'&-!0&##+!#+!%*,/D!'.5!'.!-V%&-2-(7!,..#3'%,3-!+-'%9&-!,.!%*-!2-%*#5/!#+!-V$*'.1-!#+!1##5/!'.5!/-&3,$-/;!



! ]` !

<.!%*-!#%*-&!*'.5T!,%!/*#U/!U-'W.-//-/!%*'%!/--2!%#!:-$#2-!2#&-!'$9%-!#3-&M%,2-!'.5!59-!%#!%*-!/*,+%!

+&#2!/*'&,.1!'/!'!0*-.#2-.#.!#+!/#$,'(T!(#$'(!'.5!$#229.,%7!-V$*'.1-!0'&'5,12T!%#!,%/!5-$(,.'%,#.!,.%#!

'!0&-5#2,.'.%(7!-$#.#2,$ M%-$*.#(#1,$'(!0*-.#2-.#.; !

!

[;G;G;L(-V,:,(,%7!'.5 !'5'0%':,(,%7!

?!+9.5'2-.%'(! -(-2-.%!#+! '.'(7/,/!U*-.!U-!%' (W! ':#9%!%*-! )4! ,/!%*-!9.0&-$-5-.%-5!+(-V,:,(,%7!#+! ,%/!

:9/,.-//!2#5-(/!%*'%!2'&W/!%*-!%&'./,%,#.!%#U'&5/!'.!,.$&-'/,.1(7!'5'0%':(-!'.5!,.$(9/,3-!/7/%-2;!=*-!

'$%,3,%,-/!:#&.!9.5-&!%*-!:'..-&!#+!%*-!)*'&,.1!4$#.#27!'&-!/%&-.1%*-.-5!:7!%*,/!$*'&'$%-&,/%,$T!#&!&'%*-&!

$#20-%,%,3-!/%&'%-17T!%*'%!2'W-/!%*-2!-'/,(7!'$$-//,:(-!'.5!U*-.!.-$-//'&7!-'/,(7!&-.-U':(-;!!

=*-!$&,%,$'(!(,%-&'%9&-!&-3,-U!/*#U/!%*'%!+(-V,:,(,%7!,/!#.-!#+!%*-!2#/%!5-:'%-5!'.5!-V0(#&-5!%#0,$/!#+!%*-!

)4!'/!,%!&-0&-/-.%/!%*-!/#9&$-!#+!'.!,.3'(9':(-!$#20-%,%,3-!'53'.%'1-!+#&!:9/,.-//-/!%*'%!+'((!9.5-&!,%/!

:&#'5!92:&-((';!<3-&!%,2-T!2'.7!'9%*#&/!*'3-!+#$9/-5!#.!%*,/!+-'%9&-!U*,$*T!(,W-!+#&!'$$-//,:,(,%7T!*'/!

:-$#2-!'!&-'(!$#20-%,%,3-!/%&'%-17!+#&!2'.7!:9/,.-//-/;!@.!:9/,.-//!/%95,-/T!+(-V,:,(,%7!9.5-&/%##5!'/!'!

+(-V,:(-!U#&W!/7/%-2T!'/!%*-!0#//,:,(,%7!#+!$*'.1,.1!/%&'%-1,-/I0&#59$%/I'//-%/!A9,$W(7!'.5!U,%*!(#U!$#/%/T!

'/!'!2-'./!+#&!%*-!$#20'.7!%#!'5'0%!%#!5,++-&-.%!-$#.#2,$!'.5!$9(%9&'(!$#.%-V%/T!*'/!0('7-5!'!+9.5'2-.%'(!

&#(-;!@.!&-$-.%!5-$'5-/T!U-!*'3-!U,%.-//-5!'!1-.-&'(!5,/2'.%(,.1!#+!%*-!&,1,5!3-&%,$'(!$#&0#&'%-!/%&9$%9&-/T!

%#!2#3-!%#U'&5/!-3-&!2#&-!/%&-'2(,.-5!/%&9$%9&-/T!$'0':(-!#+!'5'0%,.1!%#!$*'.1-/!,.!(#$'(!'.5!-V%-&.'(!

2'&W-%/T!#+!#9%/#9&$,.1!U#&W!0&#$-//-/!:7!(#U-&,.1!+,V-5!$#/%/T!#+!2#5-(,.1!%*-2/-(3-/!#.!%*-!:'/,/!#+!

,.$&-'/,.1(7! $9/%#2,Q-5! .--5/! B<$,$W'! '.5! f,-%-/W'g! GHJ^D;! L#&! %*-/-! '.5! 2'.7! #%*-&! &-'/#./T! %*-!

/%&-'2(,.,.1!0&#$-//!#+! -.%&-0&-.-9&,'(! '$%,3,%,-/! *'/! :--.! /%95,-5! :7! -$#.#2,/%/! '.5! :9/,.-//2-.! ,.!

&-('%,#.!%#!/%&'%-17!'.5!:9/,.-//!2#5-(,.1; !

=*#91*!'!(,%-&'%9&-!&-3,-UT!)9%*-&('.5!'.5!h'&&'*,!BGHJ_D!*'3-!,5-.%,+,-5!/,V!%#0,$/!U*,$*!'&-!$#./,5-&-5!

%*-!o/44/&1%#7(#4./*1(+=(1"/(!)($/4/#$*"p!B0;!SG`D;!?2#.1!#%*-&/T!+(-V,:,(,%7!-2-&1-5!'/!#.-!#+!%*-!2#/%!

4%'&%=%*#&1(%#0,$/! ,.!%*-! )4!5,/$#9&/-! '55&-//-5!U,%*,.!%*-!:9/,.-//! '.5! -$#.#2,$/! (,%-&'%9&-;!@.!%*-,&!

&-3,-UT!%*-!+(-V,:,(,%7!+#$9/!,/!-/%--2-5!:#%*!'/!'!o*+,./1%1%8/(#:8#&1#'/(+=(1"/(!)(>34%&/44(,+:/7(#&:(

#4(#(.$%,#$-($#,%=%*#1%+&(+=(1"/(!)(+&(1"/(&#13$/(+=(7#>+$p!B0;!SS\D;!!

=*-!,//9-!#+!+(-V,:,(,%7!B'(/#!W.#U.!'/!'5'0%':,(,%7D!,.!%*-!(,%-&'%9&-!*'/!:--.!'55&-//-5!%*&#91*!5,++-&-.%!

2-%*#5#(#1,-/!:7!/-3-&'(!/$*#('&/;!C'&%,$9('&(7T!%'(W,.1!':#9%!+(-V,:,(,%7!,.!%*-!+,-(5!#+!/*'&,.1T!%*-!*,1*-&!

-20*'/,/! ,/! '(U'7/!0('$ -5!#.! ,%/!$#..-$%,#.!U,%*!@8=/! '.5!5,1,%'(!0('%+#&2/!B)9%*-&('.5! '.5!h'&&'*,T!

GHJ_D;!!

f*'%!-2-&1-/!2#/%!/%&#.1(7!+&#2!%*-!$&,%,$'(!'.'(7/,/!#+!%*-!(,%-&'%9&-!,/!%*'%!,.!%'(W,.1!':#9%!+(-V,:,(,%7!

'.5!%*-!5,1,%'(!5,/$#9&/-T!U-!/*#9(5!'55&-//!%*-!%#0,$!+&#2!%U#!5,++-&-.%!0#,.%/!#+!3,-UY!#.!#.-!/,5-T!:7!

5-:'%,.1!%*-!+(-V,:,(,%7!+#&!%*-!5,1,%'(!0('%+#&2/!B,;-;!%*-!#U.-&/Dg!#.!%*-!#%*-&T!:7!5-:'%,.1!%*-!+(-V,:,(,%7!

+#&!%*-!9/-&/!#+!%*-!0('%+#&2!B,;-;!%*-!/-((-&/!'.5!%*-!:97-&/D;!

!

Dg.(D7#1=+$,4(



! ^H!

",1,%'(!0('%+#&2/!*#(5!'!1&-'%-&!+(-V,:,(,%7!,.!'5'0%,.1!%*-,&!/%&'%-1,-/!%#!$*'.1-/!B:#%*!-$#.#2,$T!/#$,'(!

'.5! -.3,&#.2-.%'(D! '.5! ,.! -V0(#,%,.1! .-U! :9/,.-//! #00#&%9.,%,-/! U*,$*! ,.$&-'/-/! $#20-%,%,#.! +#&!

,.$92:-.%/!B8#./%'.%,#9!-%!'(;T!GHJ^D;!=*,/!:9/,.-//!2#5-(X/!'5'0%':,(, %7!#+!%*-!/*'&,.1!0('%+#&2/!,/!59-!

%#!/#2-!,.%&,./,$!$*'&'$%-&,/%,$/;!@.!0'&%,$9('&T!%*-!5,1,%'(!0('%+#&2/X!2#5-(!%*'%!2'&W-5!%*-!%&'./,%,#.!%#!

%*-!)*'&,.1!4$#.#27!-&'T!,/!:'/-5!#.!%*-!,.%-&'$%,#.!:-%U--.!0--&/;!!

?!%-$*.#(#17M+#$9/-5!&-/-'&$*!,.!@8=!$#.59$%-5!:7!|9-&:-/! BGHJ^DT!-V'2,.-5!%*-!&#(-!#+!%*-!0('%+#&2!

,.!$&-'%,.1!+(-V,:,(,%7;!>-!+#9.5!%*'%!/9/%',.,.1!+(-V,:,(,%7!&-A9,&-/!'!:'('.$-!:-%U--.!9/-&!$#./920%,#.!

'.5! $#.%&,:9%,#.;! =#! 2',.%',.! ,.%-&'$%,#.! '.5! :'('.$-T! ,%! ,/! .-$-//'&7! %*'%! %*-! 0('%+#&2X/! #U.-&B/D!

#:%',.B/D! $#.%&,:9%,#./! +&#2! %*-! 0#09('%,#.! #+! 0'&%,$,0'.%/! B0--&/D! U*-.! 5-2'.5! ,/! *,1*T! '.5! /#2-!

'%%-.%,#.! *'/! :--.! +#$9/-5! #.! %*-! U'7/! ,.! U*,$*! %*-! 0('%+#&2/! -V-&$,/-! $#.%&#(! #3-&! %*-,&! 9/-&/X!

$#./920%,#.! '.5! 0&#59$%,#.! '$%,3,%,-/! B)9%*-&('.5! '.5!h'&&'*,T! GHJ_D;! L#&! %*-/-! &-'/#./T! %*-! 2',.!

#:O-$%,3-!'.5!%'/W!#+!5,1,%'(!0('%+#&2/!$#.$-&./!%*-!#0-&'%,.1!/7/%-2!U*,$*!19'&'.%--/!%*-!2'%$*!:-%U--.!

9/-&/!'.5!U*,$*!,/!:'/-5!#.!'(1#&,%*2/T!U*,$*!19'&'.%--!%*-!:-/%!0#//,:(-!2'%$*!:-%U--.!0-#0(-T!:'/-5!

#.!'1 -T!0#/,%,#.T!$9(%9&-!-%$;!

L#&! -V'20(-T! ?,&:.:! *'/! ,20&#3-5! '! 0&-5,$%,3-! 0&,$,.1! '(1#&,%*2! +#&! 2'%$*,.1! %*-! 9/-&/! U*,$*! U,((!

0&#3,5-!*#/%/!U,%*!'!&-$#22-.5-5!0&,$-!+#&!%*-,&!/0'$-!'.5!19-/%/!U,%*!'!$9/%#2,Q-5!&-/-'&$*!5-0-.5,.1!

#.!2'.7!+'$%#&/!,.$(95,.1!&##2!/%7(-T!0&#0-&%7!%70-T!.92:-&!#+!&-3,-U/T!$'0'$,%7T!(#$'%,#.T!/-'/#.'(,%7T!

0&,$,.1!#+!#%*-&!(,/%,.1/T!*#%-(!'.5!',&(,.-!5-2'.5!'.5!-3-.!%-20-&'%9&-!$*'.1-/!'%!%*-!5-/%,.'%,#.!B>-.%-.!

'.5!f,.5-W,(5-T!GHJ]D;!

=*,/!+(-V,:,(,%7! ,/!19'&'.%--5! :7!%*-!+'$%!%*'%! ,+!?,&:.:T!#&! ,.!1-.-&'(!0--&M%#M0--&!0('%+#&2/T!U'.%!%#!

,.$&-'/-!%*-,&!#++-&T!%*-7!#.(7!.--5!/#2-#.-!%#!$&-'%-!.-U!(,/%,.1/!B<X!N-1'.!'.5!8*#-T!GHJ^D;!=*,/!'(/#!

2-'./!%*'%!%*-!0&#0-&%7!#+!/*'&-5!1##5/!#&!/-&3,$-/!,/!.#%!5,&-$%(7!#U.-5!:7!%*-!0('%+#&2!,%/-(+T!:9%!:7!%*-!

9/-&/!B0--&/D!U*#!,.%-&'$%!#.!%*-!0('%+#&2;!@.5--5T!%*-!0('%+#&2!5#-/!.#%!*#(5!%*-!'//-%/!:9%!19'&'.%--/!

%*-! '$$-//! '.5!*#(5/!%*-!&,1*%/!%#!/-((!%*-/-!1##5/!#.! ,%/! /*#0!U,.5#U!:7!%*,&5!0'&%,-/;!P'/,$'((7T!%*-!

+9.$%,#.!,/!%*'%!#+!'!$#..-$%#&;!=*,/!2#5-(!*'/!'.!,.3'(9':(-!$#20-%,%,3-!'53'.%'1-T!0'&%,$9('&(7!,.!'.!-&'!

#+!&'0,5!$*'.1-/T!,.!U*,$*!'5'0%':,(,%7!%#!-V%-&.'(!'1-.%/!,/!'!+9.5'2-.%'(!-(-2-.%;!@.!+'$%T!,.!%*-!-3-.%!

#+!-$#.#2,$T!/#$,'(!'.5!-.3,&#.2-.%'(!/*#$W/!'.5!+(9$%9'%,#./!,.!5-2'.5T!%*-!0('%+#&2!$'.!A9,$W(7!'.5!

+(-V,:(7! '5'0%! '/! ,%! 5#-/! .#%! *'3-! 0*7/,$'(! '//-%/! '.5! +,V-5! ,.3-/%2-.%/;! d.(,W-! 2'.9+'$%9&-&/! '.5!

5,/%&,:9%#&/T!%*-!5,1,%'(!0('%+#&2!'$%/!'/! '! /*#U$'/-!+#&!%*-!0&#59$%/!'.5!/-&3,$-/!#++-&-5!U*,$*! '&-!,.!

2#/%!$'/-/!0&#59$-5!'.5I#&!5,/%&,:9%-5!:7!9/-&/;!E'.7!'&-!%*-!-V'20(-/!#+!0--&M%#M0--&!0('%+#&2/!%*'%!

*'3-!-V0-&,2-.%-5!U,%*!%*,/!2#5-(!'.5!%*'%!,.!'!+-U!7-'&/!*'3-!2'.'1-5!%#!1',.!/,1.,+,$'.%!2'&W-%!/*'&-/;!

@.!%*-! '$$#22#5'%,#.! /-&3,$-!BU*,$*! ,/!%*-!&-/-'&$*!+#$9/!#+!%*-! /%957D!?,&:.:! ,/!$-&%',.(7!%*-!2#/%!

/%&,W,.1!$'/-T!:-$#2,.1!%#1-%*-&!U,%*!P##W,.1;$#2T!%*-!U#&(5t/!(-'5,.1!0('%+#&2!+#&!/*#&%M%-&2!&-.%'(/;!

=*-!$&-'%#&/!'.5!#U.-&/!#+!%*-!?,&:.:!0('%+#&2!5#!.#%!0#//-//!%*-!0*7/,$'(!'0'&%2-.%/!%*-7!/*'&-T!,./%-'5T!

,%!,/!%*-!9/-&/!U*#!&-.%!%*-,&! '0'&%2-.%/!%#!#%*-&!9/-&/!B0G0D;!=*,/!2'W-/!%*-!&-.%'(!2#5-(!#.!?,&:.:!

0'&%,$9('&(7!57.'2,$! '.5! (-//!&,/W7!+#&!%*-!0('%+#&2T! '/!%*-7!5#! .#%! *'3-!%#!0*7/,$'((7!5-'(!U,%*!%*-!

2',.%-.'.$-!'.5!$#.%&#(!#+!%*-!/%&9$%9&-/T!%*-!19-/%/X!$*-$WM,.!'.5! $*-$WM#9%!&#9%,.-!#&!%*-,&!&-1,/%&'%,#.;!



! ^J!

!

Z4/$(+$(.//$4(

N-1'&5,.1!9/-&/!U*#!,.%-&'$%!#.!0('%+#&2/!'/!/-((-&/!'.5I#&!:97-&/T!'!&-(-3'.%!'/0-$%!,/!*#U!%*-!+(-V,:,(,%7!

#+!&#(-/!0('7-5!:7!'.5!#.!5,1,%'(!0('%+#&2!,.+(9-.$-/!%*-!U'7!0-#0(-!0'&%,$,0'%-!'.5!%*-,&!$#.%&,:9%,#.!%#!

%*-!.-%U#&W!B)9%*-&('.5!'.5!h'&&'*,T!GHJ_D;!

?(%*#91*!-'$*!:9/,.-//!*'/!/0-$,+,$!+-'%9&-/T!%*-7!/*'&-!/,2,('&!-(-2-.%/!+#&!%*-!0--&/!,.%-&'$%,.1!%*&#91*!

%*-!0('%+#&2;!<.-!#+!%*-!2',.!5&'U/!#+!0('%+#&2!:9/,.-//!2#5-(/!+#&!0&#3,5-&/!,/!%*'%!0('%+#&2/!%-.5!%#!

#++-&! +(-V,:,(,%7! %#! 0&#3,5-&/! U,%*! (#U! :'&&,-&/! %#! -.%&7;!=*-! (#U-&! -.%&7! $#/%/! '.5! :'&&,-&/! '((#U!

,.5,3,59'(/! '.5!/2'((! :9/,.-//-/!%#!$#20-%-!U,%*!%&'5,%,#.'(!-.%-&0&,/-/!Bf,&%Q!-%!'(;T!GHJ`D;!=*-7! '&-!

:'/-5!#.!/0#%!%&'./'$%,#./!U*,$*!'3#,5!(#.1M%-&2!$#.%&'$%/!#&!(#.1M%-&2!U#&W,.1!&-('%,#./*,0/T!'.5!U*,$*!

9/-!%-$*.#(#17!%#!,20&#3-!%*-!2'%$*!:-%U--.!:97-&/!'.5!/-((-&/!#&!%#!,20(-2-.%!+(-V,:(-!#&!'9$%,#.M:'/-5!

0&,$-/;!=*-!0('%+#&2/!5#!(,%%(-!/-(-$%,#.!#&!'53'.$-!$-&%,+,$'%,#.! '.5!,./%-'5!%&7!%#!2',.%',.!A9'(,%7!:7!

9/,.1! &-09%'%,#.! '.5! +--5:'$W! 2-$*'.,/2/;! ?.5T! ,.! /#2-! $'/-/T! %*-7! *'3-! 2'5-! %*-,&! U'7! #3-&! %*-!

&-19('%#&7!:'&&,-&/;!!

=*-!&-3#(9%,#.!#+!%*,/!+(-V,:,(,%7!2-$*'.,/2!(,-/!,.!%*-!+'$%!%*'%!0--&/!#+!0('%+#&2/!/9$*!'/!?,&:.:!#&!d:-&T!

2',. (7!/2'((!/900(,-&/T!$'.!$#20-%-!U,%*!%&'5,%,#.'(!0&#3,5-&/!#+!1##5/!#&!/-&3,$-/!B4,.'3!-%!'(;T!GHJ]D;!

<.$-! '1',.T! ?,&:.:! &-0&-/-.%/! '.! -V'20(-! #+! %*,/! +(-V,:(-! 2-$*'.,/2;! 8#./,5-&,.1! '! 2'&W-%! U*-&-!

+(-V,:(-!0--&!0&#59$-&/!B?,&:.:!&-.%-&D!$'.!#++-&!/-&3,$-/!,.!$#20-%,%,#.!U,%*!0&#+-//,#.'(/!B*#%-(,-&DT!

4,.'3!-%!'(;!BGHJ]D!,5-.%,+7!$#.5,%,#./!%*'%!'&-!+'3#&':(-!+#&!0--&!0&#59$%,#.!'.5!*,1*(,1*%!*#U!0--&M%#M

0--&!2'&W-%0('$-/!'((#U!/2'((!+(-V,:(-!/900(,-&/!%#!&-'$*!$#./92-&/T!(#U-&,.1!%*-!:'&&,-&!+#&!%*-2!%#!-.%-&!

'.5!$#20-%-;!!

L(-V,:,(,%7!,/!9.5-&(,.-5!.#%!#.(7!,.!&-('%,#.!%#!%*-!9/-&/!U*#!0&#3,5-!%*-!/-&3,$-T!:9%!'(/#!+#&!%*-!9/-&/!

U*#!'&-!%*-!-.5M$#./92-&/;!C'9('9/W',%-!-%!'(;!BGHJ^D!+#9.5!%*'%!0-#0(-!'&-!/--W,.1!'9%*-.%,$!-V0-&,-.$-/!

'.5!%#%'(!+(-V,:,(,%7! '/!%*-!%U#!W-7! -(-2-.%/!#+!3'(9-! '55-5! :7!%*-! )*'&,.1!4$#.#27;!=*'.W/!%#!%*-!

'(1#&,%*2/!%*'%!2'%$*!/900(7!'.5!5-2'.5T!%*-!0('%+#&2/!'((#U!9/-&/!#+!%*-!/-&3,$-/!%#!:-!':(-!%#!+&--(7!

$*##/-!+&#2!'!3-&7!U,5-!&'.1-!#+!#0%,#./!,.$&-5,:(7!$9/%#2,Q-5!%#!%*-,&!.--5/;!>-.$-T!%*,/!$9/%#2,Q'%,#.!

19'&'.%--/!'!(-3-(!#+!+(-V,:,(,%7!'.5!'5'0%':,(,%7!,.!$#./92-&!$*#,$-/!.-3-&!-V0-&,-.$-5!:-+#&-;!!

@.! '55,%,#.T!+(-V,:,(,%7! ,/!19'&'.%--5! '%!%*-!%,2-!#+!%*-! /-'&$*! :7!%*-! ':,(,%7!%#!A9,$W(7!2#3-! :-%U--.!

$*#,$-/! U,%*#9%! *'3,.1! %#! &-/#&%! %#! ,.%-&2-5,'&,-/! #&! -M-E-5,'&,-/! B-;1;! %#9&,/%! '1-.$,-/D;! =*&#91*! '!

$#..-$%-5!-(-$%&#.,$!5-3,$-T!'.7!9/-&!+&#2!'.7U*-&-!,.!%*-!U#&(5!$'.!+(-V,:(7!&-.%!'!1##5!#&!/-&3,$-;!

?(%*#91*!0--&M%#M0--&!0('%+#&2/!'&-!-.O#7,.1!9.5#9:%-5(7!$#20-%,%,3-!/9$$-//!,.!%*-!2'&W-%/!%*'.W/!%#!

%*-!+(-V,:,(,%7!%*'%!2'W-/!%*-2!0'&%,$9('&(7!/9,%':(-T!,%!,/!$-&%',.(7!%&9-!%*'%!%*-7!'&-!.#%!U,%*#9%!0&#:(-2/;!

=*-!+(-V,:,(,%7!5,/$#9&/-!&-3-'(/! ,%/!1&-'%-/%!U-'W.-//-/! ,.!&-('%,#.!%#!%*-!/7/%-2!#+!U#&W!'.5!+(-V,:(-!

U#&W!'.5!T!%*-!,20(,$'%,#./!#.!%*,/!$'.!:-!*-'37; !

=*-!(,%-&'%9&-!#.!%*-!%#0,$!&-3-'(/!%U#!/-%/!#+!0&#:(-2/!1-.-&'%-5!:7!+(-V,:,(,%7Y!#.-!(,.W-5!%#!$#20-%,%,#.!

,.!%*-!3'&,#9/!/-$%#&/!:-%U--.!0&#+-//,#.'(!'.5!.#.M0&#+-//,#.'(!/-&3,$-!0&#3,5-&/g!%*-!/-$#.5T!(,.W-5!%#!

%*-!$#.%&'$%9'(!'.5!U-(+'&-!$#.5,%,#./!#+!0&-$'&,#9/!U#&W!'.5!/*#&%M%-&2!$#.%&'$%/;!



! ^G!

?/!+#&!%*-!+,&/%!0#,.%T!*'3,.1! '((#U-5!-'$*!9/-&!%#!:-! '! /-&3,$-!0&#3,5-&!*'/! '$$-.%9'%-5!%*-!$#.+(,$%/!

:-%U--.!0&#+-//,#.'(!'.5!.#. M0&#+-//,#.'(!U#&W-&/;!?!/%&,W,.1!-V'20(-!,/!%*-!d:-&!0*-.#2-.#.!,.!%*-!

$'&!/*'&,.1!/-$%#&;!@.!2'.7!$#9.%&,-/T!,.$(95,.1!@%'(7T!%*-!0('%+#&2!*'/!:--.!:'..-5T!'/!,%!0&#2#%-/!9.+',&!

$#20-%,%,#.!'1',./%!%*-!%'V,!(#::7;!?.#%*-&!-V'20(-!U'/!?,&:.:T!U*,$*!,.!2'.7!$#9.%&,-/T!/9$*!'/!)0',.!

'.5! =*-! F-%*-&('.5/T! *'/! :--.! /9:O-$% !%#! /%&,$%! &-19('%,#./! %#! 0&-3-.%! :#%*! 9.+',&! $#20-%,%,#.! +&#2!

0&#+-//,#.'(!/-&3,$-!0&#3,5-&/!B-;1;!*#%-(/T!Pl:D!'.5!1-.%&,+,$'%,#.!0*-.#2-.'!,.!$,%,-/;!

=*-!/-$#.5!0#,.%!&',/-/!%*-!,//9-/!(,.W-5!%#!%*-!,((-1'(!U#&W!'.5!%'V!-3'/,#.T!%*-!2,//-5!U#&W!0&#%-$%,#.!

:#%*!+#&!/-&3,$-!0&#3,5-&/!'.5!$#./92-&/T!'.5!%*-!('$W!#+!&-19('%,#./!$'9/-5!:7!.#%!*'3,.1!,.$-.%,3,Q-5!

/#(,5!(,.W/!'.5!U#&W!$#.%&'$%/;!?,&:.:T!d:-&!#&!='/WN'::,%!&9.!/0#%!2'&W-%/!U*-&-!U#&W-&/!'&-!*,&-5!:7!

%*-!O#:T!%*-7!'&-!.#%!/9:O-$%!%#!-20(#72-.%!&-19('%,#./T!.#&!'&-!%*-7!&-A9,&-5!%#!0&#3,5-!:-.-+,%/!/9$*!'/!

*-'(%*!#&!5,/':,(,%7!,./9&'.$-;!?(%*#91*!%*-/-!:9/,.-//-/!'&-!'!%,.7!+&'$%,#.!#+!%*-!#3-&'((!(':#&!2'&W-%T!

%*-! ,5-'!%*'%!$#.%&'$%!U#&W! '.5!0,-$-!&'%-/!2,1*%!-.$&#'$*!#.! (#.1M%-&2!-20(#72-.%!&-('%,#./*,0/! ,/!

'(&-'57!$#.%&#3-&/,'(!B4,.'3!-%!'(;T!GHJ]D;!

!

[;G;S;Z'(9- !$#M$&-'%,#.!'.5 !$#M5-/%&9$%,#.!

=*-!0*-.#2-.#.!#+!/*'&,.1!*'/!&',/-5!'.!,20#&%'.%!%#0,$!-/0-$,'((7!U,%*,.!2'.'1-&,'(! '.5!2'&W-%,.1!

5,/$,0(,.-/!U*,$*!,/!%*-!3'(9-!$#M$&-'%,#.!B'.5!$#M5-/%&9$%,#.D!2-$*'.,/2;! N'2'/U'27!BGHJJD!5-+,.-/!

%*-!$#M$&-'%,#.!'/!o1"/(.$+*/44(>-(9"%*"(,313#7(8#73/(%4(/E.#&:/:(1+'/1"/$p!B0;!J`\D;!?(%*#91*!%*-!$#M

$&-'%,#.!'.5!$#M5-/%&9$%,#.!%*-#&7!,.!%*-!/*'&,.1!$#.%-V%!,/!/%,((!,.!,%/!,.+'.$7!'/!,%!,/!-,%*-&!$'/-M/0-$,+,$!

#&!$#.%-V%9'(!BP&-,5:'$*!'.5!P&#5,-T!GHJ^D!'.5!.#%!7-%!1-.-&'(,/':(-T!,/!0&-/-.$-!,.!%*-!/$,-.%,+,$!5-:'%-!

,/!1&#U,.1!'.5!0('7,.1!'.!,.$&-'/,.1(7!,20#&%'.%!&#(-;!!

=*- !3'(9- !$#M$&-'%,#.!5,/$#9&/-!*'/ !/0&9.1!%*'.W/!%#!%*-!$#.%&,:9%,#.!#+!Z'&1#!'.5 !69/$* !BGHH['D!U*#!

*'3- !5-3-(#0-5!' !$#20&-*-./,3- !+#9.5'%,#.!+#&!%*-!/-&3,$-!5#2,.'.% !B)M"D!(#1,$J!,. !2'&W-%,.1!/%95,-/;!

) M" !* ,1*(,1*%/!%*-!3'(9- M$&-'%,#.!0&#$-//!%*'%!#$$9&/!U*-. !9/-&/!$#./92- !0&#59$%/!#&!/-&3,$-/T!&'%*-&!

%*'.!U*-. !%*-!#9%09%!,/ !2'.9+'$%9&-5;!=*- !3'(9- !$#M$&-'%,#.!,/ !$#./,5-&-5!' !:9/,.-// !/%&'%-17!+#$9/,.1!

#. !$9/%#2-&!-V0-&,-.$-!'.5 !,.%-&'$%,3-!&-('%,#./*,0/!U*,$*!/-- !%*-!$9/%#2-&!'/ !%*-!$#M$&-'%#&!#+!3'(9- !

BZ'&1#!'.5 !69/$*T!GHH[D;!8#M$&-'%,#.!'((#U/ !'.5 !-.$#9&'1-/ !' !2#&-!'$%,3-!,.3#(3-2-.%!%#!$&-'%-!' !3'(9- M

&,$*!-V0-&,-.$-;!@.5--5T!%#5'7!$9/%#2-&/!$'. ! -.1'1- ! ,. !5,'(#19-!U,%*! /900(,-&/!59&,.1!-'$* ! /%'1-!#+!

0&#59$%,#.T!5-/,1. !'.5 !0&#59$%!5-(,3-&7;!=*,/ !+#&2!#+!5,'(#19-!/*#9(5!:- !/--. !'/ !'. !,.%-&'$%,3-!0&#$-//!

#+!(-'&.,.1 !%#1-%*-&!B?(%,.'7!'.5 !='*-&,T!GHJ`D;!

@.!2'.'1-2-.% ! '.5 !2'&W-%,.1!%*-#&,-/T!%*-! /-&3,$-! -V0-&,-.$-! ,/ !$#M$&-'%-5!%*&#91*!%*-! ,.%-&'$%,#./!

'2#.1 !%*-!9/-&/!M!:97-&/!'.5 !/-((-&/!M!BR*'.1 !-%!'(;T!GHJ_D;!!

<X>-&.!'.5 !N,.5+(-,/$*!BGHH_D!$('//,+,-5!3'(9- !$#M$&-'%,#.!,.%#!+#9&!%70-/Y!$#((':#&'%,.1T!%,.W-&,.1T!$#M

5-/,1.,.1T !'.5 !/9:2,%%,.1;!C&'*'('5 !'.5 !N'2'/U'27 !BGHH['D!0&#0#/-5!' !/7/%-2!+#&!3'(9- !$#M$&-'%,#.!

 
J!oC/&1$#7(1+(! 0̀ (7+'%*(%4(#&(%&*$/#4%&'7-(#*M&+97/:'/: (8%/9(1"#1(4/$8%*/(%4(1"/(*+,,+& (:/&+,%&#1+$(%&(/E*"#&'/ (#&:(
&+1(4+,/ (4./*%#7(=+$,(+=(/E*"#&'/?(%5/5?(a9"#1('++:4 (#$/(&+1I5p!BZ'&1#!'.5 !69/$*T!GHH['g!0;_GD;!!



! ^S!

:9,(%!90#.!5,&-$%!,.%-&'$%,#./!:-%U--. !0&#3,5-&/!'.5 !$9/%#2-&/;!4$*-3-&&,!'.5 !)W}(m.!BGHJJD!/911-/%-5!

%*'%!%*-!+,3-!0&'$%,$-/!#+!,.+#&2,.1T!1&--%,.1T!5-(,3-&,.1T!$*'&1,.1T!'.5 !*-(0,.1 !:-%U--. !0&#3,5-&/!'.5 !

$9/%#2-&/!'&-!$&,%,$'(!%#!,.%-&'$%,3-!3'(9- !$&-'%,#.; !!

"-/0,%-!%*-!5,++-&,.1!0-&/0-$%,3-/!#. !3'(9- !$#M$&-'%,#.T!'(( !%*-!$'%-1#&,Q'%,#./!/*'&- !' !$#22#. !$#.$-0%Y!

5,&-$%!,.%-&'$%,#.!:-%U--. !0&#3,5-&/!'.5 !$9/%#2-&/;!

=*- !#.(,.- !5,/$9//,#./ !$#.+,&2!%*-!-V,/%-.$-!#+!' !$#20(-V!/-&3,$-!-$#/7/%-2;!@.5--5T!'/ !+#&!%*- !#%*-&!

+-'%9&-/I/%&'%-1,-/!%*'%!*'3- !:--. !,5-.%,+7!,. !%*-!0&-3,#9/!0'&'1&'0*/ !'/ !&-(-3'.%!,. !%*-!)4 !5,/$#9&/-T!#.$- !

'1',. !%*-!$#M$&-'%,#.!,/ !$(#/-(7!(,.W-5!%#!%*-!5,1,%'(!0('%+#&2/T!@8=/!'.5 !%*-!.-%U#&W!-++-$%/;!),.$- !%*-!

)*'&,.1 !4$#.#27 !,/ !'. !-$#.#2,$ !'. 5!/#$,'( !0'&'5,12 !%*'%!*'/ !+#9.5!,%/!2'V,292 !-V0&-//,#.!%*&#91*!

%*-!'++,&2'%,#.!#+!/*'&-5 !%-$*.#(#17!'.5 !0--&M%#M0--&!5,1,%'(!0('%+#&2/T!%*-!(,.W!:-%U--. !%*-!)4 !'.5 !%*-!

$#.$-0%!#+!3'(9- !$#M$&-'%,#.!,/ !-//-.%,'( !BR*'.1!-%!'(;T!GHJ_D;!!

L#((#U,.1!R*'.1 !-%!'(; !BGHJ_DT!%#!'00(7!%*,/!$#M$&-'%,#.!B$#M5-/%&9$%,#.D!(#1,$!%#!%*-!)4T!%*-!&#(-!#+!3'(9- !

$#M$&-'%,#.!,/ !5,/$9//-5 !59&,.1!%*&--!5,++-&-.%!/%'1-/!#+!%*-!$#./920%,#.!0'%%-&.Y!0&-M$#./920%,#.T!2,5 M

$#./920%,#.!'.5 !0#/%M$#./920%,#.;!!

@.!%*-!0&-M$#./920%,#.!/%'1-T!%*-!)*'&,.1 !4$#.#27 !*'/ !-2-&1-5!U,%*!%*-!5-3-(#02-.%!#+!#.(,.- !0--&M%#M

0--&!0('%+#&2/!%*'%!1&-'%(7!+'$,(,%'%-!%*-!$#229.,$'%,#./T!,.%-&'$%,#./T!'.5 !%&'./'$%,#./!'2#.1 !/-&3,$-!

/%'W-*#(5-&/!BR-&3'/!-%!'(;T!GHJ\D;!@.!0&'$%,$-!%*-&-!'&-!2'.7 !-V'20(-/ !#+!%*,/;!L#&!-V'20(-T!?,&:.:T !(,W-!

'(2#/%!'(( !#%*-&!0G0!5,1,%'(!0('%+#&2/T!,. !%*-!0&-M$#./920%,#.!/%'1-!-.':(-/ !19-/%/!%#!$#229.,$'%-!U,%*!

*#/%/!%#!,.A9,&-!':#9%!0'72-.%!2-%*#5/T!&##2!$#.5,%,#.!'.5 !'3',(':,(,%7T!&-/-&3'%,#./T!-%$;!? !0(-'/'.%T!

W,.5!'.5 !+&,-.5(7($#22 9.,$'%,#.!+#/%-&/!%*-!3'(9- !-V0-&,-.$-;!!

@.!%*-!2,5 M$#./920%,#.!/%'1-T!-2-&1-/ !%*-!/#$,'( !'.5 !-2#%,#.'(!#. M(,.- !,.%-&'$%,#.!:-%U--. !%*-!:97-&/!

'.5 !/-((-&/;!=*,/ !,/ !%*-!$&9$,'(!2#2-.%T!,. !U*,$* !' !+'$-!%#!+'$-!:#.5 !,/ !$&-'%-5!:-%U--. !%*-!/9:O-$%/!%*'%!

&-/#(3-/ !'. !#++M(,.- !*92'. !'.5 !-2#%,#.'(!$#.%'$%;!E'.7 !/$*#('&/!,.3#(3-5!,. !0('%+#&2!/7/%-2!/%95,-/!

*'3- !+#9.5!%*'%!-2#%,#.'(!,.%-&'$%,#.!:-%U--. !/%'W-*#(5-&/!,/ !#.- !#+!%*-!2',. !+'$%#&/!5-%-&2,.,.1!%*-!

/9$$-// !#+!%*-!-V0-&,-.$-;!@.!'55,%,#.T!%*,/!#.- !#+!%*-!2',. !&-'/#./ !U*7!9/-&/!0&-+-&!0--&M%#M0--&!0('%+#&2/!

,./%-'5!#+!%&'5,%,#.'(!$*'..-(/; !@.!?,&:.: !-V0-&,-.$-/T!%*-!,.%-&'$%,#.!'2#.1 !19-/%/!'.5 !*#/%/!,/ !-//-.%,'( !

%#!:9,(5!'. !-2#%,#.'(!:#.5 !'.5 !-V0-&,-.$-!B=9//7'5,'* !'.5 !R'$*T!GHJ^D;!!

"9&,.1 !%*-!0#/%M$#./920%,#.!/%'1-T!%*-!3'(9- !,/ !$#M$&-'%-5!%*&#91*!%*-!:97-&/X!/9:O-$%,3-!+--5:'$W!#+!%*-!

0-&$-,3-5!3'(9- !#+!%*-!-V0-&,-.$-;!@.!%*,/!$'/-T!%*-!+--5:'$W!U,((!*-(0 !%#!$#M$&-'%-!3'(9- !:#%*!+#&!%*-!

/%'W-*#(5-&/!5,&-$%(7!,.3#(3-5!,. !%*-!$#M$&-'%,#.!$7$(-!'.5 !+#&!+9%9&-!/%'W-*#(5-&/;!L#&!-V'20(-T!?,&:.: !

&-3,-U/!'&-!%*-!:'/,/ !+#&!5-$,5,.1!0#%-.%,'(!+9%9&-!19-/%/!BR*'.1!-%!'(;T!GHJ_D;!

8(-'&(7T!%*-/-!.-U !+#&2/!#+!3'(9- !$#M$&-'%,#.!'(/# !&-3-'(!5'&W!/,5-/ !U- !.--5 !%#!5-'( !U,%*!BP9*'(,/T!GHGHD!

'.5 !,%X/!%*-!$'/- !#+!$#M5-/%&9$%,#.;!@.5--5T!%*-/-!0('%+#&2/!*'3- !%*-!/%&-.1%*!'(/# !%#!'++-$%!%*-!U-((M:-,.1 !

-,%*-&!#+!%*-!/%'W-*#(5-&/!,.3#(3-5!,. !%*- !0&#$-//!'.5 !#+!%*-!-.%,&-!$#229.,%,-/!'/ !' !/9&&#9.5,.1!(#$'(!

/7/%-2!/9$*!'/ !$#20-%,%#&/T!0#(,%,$'(!'.5 !#%*-&!,.%-&-/%!1&#90/!BP&-,5:'$*!'.5 !P&#5,-T!GHJ^D;!

@%!,/ !.-$-//'&7 !%#!-20*'/,Q- !%*'%!3'(9- !$#M$&-'%,#.!B$#M5-/%&9$%,#.D!5,/$#9&/-!'.5 !%*-#&7T!,/ !%-20#&'((7!' !

.-U !$#.$-0%T!#. !U*,$* !%*-&-!,/ !/%,((!.#%!29$* !(,%-&'%9&-;!@.!+'$%T!5-/0,%-!:-,.1 !'. !,.%&,./,$!$#20#.-.%!#+!



! ^[ !

%*-! 0G0! /*'&,.1 ! 0('%+#&2/T! /,2,('& ! $#.$-0%/! *'3- ! :--. ! 5,/$9//-5 ! ,. ! %*-! (,%-&'%9&-! 9.5-&! 5,++-&-.%!

.#2-.$('%9&-/!'.5 !%*-#&,-/;!L#&!-V'20(-T!C#&%-&!'.5 !b&'2-&!BGHJJD!&',/-5!%*-!$#.$-0%!#+!/*'&-5 !3'(9- !

U*,$* !,/ !' !3'(9- !%*'%!,.$&-'/-/ !$#20-%,%,3-.-//!U*,(- !/,29(%'.-#9/(7!'53'.$,.1 !%*-!-$#.#2,$ !'.5 !/#$,'( !

$#.5,%,#./! ,. ! %*-! $#229.,%,-/! ,. ! U*,$* ! ,%! #0-&'%-/! '.5 ! ,/ ! /%&,$%(7! (,.W-5! %#! %*-! @.%-&.-%! '.5 ! 5,1,%'(!

-V0-&,-.$-/;!

f*'% !,/ !-3,5-.%!,/ !%*'%!%*-!%*-#&,-/!%*'%!-V'2,.- !%*-!(,.W!:-%U--. !)4 !'.5 !0G0!0('%+#&2/!'.5 !%-$*.#(#17T!

'(( !2#3- !,. !%*-!5,&-$%,#.!#+!-V'2,.,.1 !'. !-.('&1-5 !0&#59$%,#.T!5,/%&,:9%,#.!'.5 !$#20-%,%,3-!$#.%-V%;!@.!

#%*-&!U#&5/T!'. !-$#/7/%-2,$!0-&/0-$%,3-!#+!%*-/-!0*-.#2-.' !-2-&1-/ !,. !U*,$* !%*-!/,.1(- !B-$#.#2,$D!

'$%,#.! ,/ !%*-!$'9/- ! '.5 !$#./-A9-.$- !#+! '. ! -$#/7/%-2!#+!&-('%,#./*,0/! '.5 !3'(9-/; !@.!%*,/! -$#/7/%-2!

0-&/0-$%,3-T!-$#.#2,$T!/#$,'( !#&!-.3,&#.2-.%'( !3'(9- !,/ !$#M$&-'%-5!B#&!$#M5-/%&#7-5D!'%!%*-!1&#90!(-3-(;!

[;G;[;=&9/%!'.5 !%&'./'$%,#.!$#/%/!5-$&-'/,.1 !

=*-!%&'./'$%,#.!$#/%/!%*-#&7!U'/! :#&.! ,.!J`^S!U,%*!8#'/-!U*#!9/-5! ,%!%#!,.$(95-! ,.!%*-! .-#M$('//,$'(!

+,&2X/!%*-#&7!%*-!&-'(MU#&(5!3,-U!U*,$*!$#./,5-&!%*'%!-$#.#2,$!'1-.%/!*'3-!#.(7!(,2,%-5!,.+#&2'%,#.; !

?(%*#91*!%*-!5-$&-'/,.1!%&'./'$%,#.!$#/%/!,.!0G0!%&'./'$%,#./!'&-!&-$#1.,Q-5!:7!2'.7!%#!:-!#.-!#+!%*-!

2',.! +-'%9&-/!%*'%!2'W-!%*-! )4!0'&'5,12!1&#U!B"&-51-! '.5! i7,2q%*7T!GHJ\g!P'&.-/! '.5!E'%%//#.T!

GHJ]DT!#.(7!'!+-U!0'0-&/!*'3-!/%95,-5!%*,/!'/0-$%!0&'$%,$'((7!'.5!%*-#&-%,$'((7!U,%*,.!%*-!)4!+&'2-U#&W;!

@.!%*-,&! '&%,$(-!2$#&4#*1%+&(*+414(#&:(1"/(4"#$%&'(/*+&+,-(BGHJ]DT!>-.%-.! '.5! f,.5-W,(5-! '&19-!%*'%!

%&'./'$%,#.!$#/%!%*-#&7!,/!'!$-.%&'(!%*-#&-%,$'(!%##(!%#!9.5-&/%'.5!%*-!)4!/,.$-!%*-!(#U-&,.1!#+!%&'./'$%,#.!

$#/%/!,/!+'$,(,%'%-5!:7!%*-!@.%-&.-%M:'/-5!0('%+#&2/!U*,$*!'((#U!+#&!%*-!-V$*'.1-!#+!1##5/!'.5!/-&3,$-/!

:-%U--.!0-#0(-!%*'%!U#9(5!.#%!#%*-&U,/-!*'3-!:--.!0#//,:(-!K!/,20(7!:-$'9/-!#+!%*-!3-&7!*,1*!$#/%/!#+!

/-'&$*,.1T!$#.%'$%,.1!'.5!$#.%&'$%,.1!%*'%!%*,/!U#9(5!&-A9,&-;!!@.%-&.-%M:'/-5!0('%+#&2/!+'$,(,%'%-!5&'/%,$!

&-59$%,#./!,.!%*-!%&'./'$%,#.!$#/%/!:-%U--.!9/-&/!'.5!0&#3,5-&/;!=*,/!$&-'%-/!U*#(-!.-U!2'&W-%/T!U*,$*!

U-&-!0&-3,#9/(7!#.(7!0#//,:(-!%#!'!3-&7!(,2,%-5!-V%-.%;!>#U-3-&T!%*-/-!.-U!2'&W-%/!'(/#!/9:/%,%9%-!+#&!

-V,/%,.1!2'&W-%/!B-;1;!'$$#22#5'%,#.!'.5!%&'./0#&%'%,#.D;!f,%*#9%!%*-!5,1,%'(!0('%+#&2/!/9$*!'/!d:-&!#&!

?,&:.:T!%*-!%&'./'$%,#.!$#/%/!#+!/-'&$*,.1T!$#.%'$%,.1T!$#.%&'$%,.1T!U#9(5!1-.-&'((7!:-!29$*!%##!*,1*!+#&!

/9$*!$#22-&$,'(!2'&W-%/!%#!5-3-(#0;!!

>#U-3-&T! %*,/! -V0('.'%#&7! +&'2-U#&W! *'/! #.(7! :--.! /(,1*%(7! -(':#&'%-5! 90#.! '$'5-2,$'((7! '.5!

'.'(7%,$'((7!BP-.W(-&T!GHH[D;!<.-!#+!%*-!+,&/%!'00-'&'.$-/!#+!%*-!%&'./'$%,#.!$#/%/!%*-#&7!'00(,-5!%#!%*-!

/*'&,.1!0G0!0('%+#&2/!,/!P-.W(-&!BGHH[D!U*#!5-+,.-/!'!0'&%,$9('&!$('//!#+!0*7/,$'(!1##5/!'/!o/*'&-':(-!

1##5/p! %*'%! /7/%-2'%,$'((7! *'3-! -V$-//! $'0'$,%7T! '.5! %#! $#2:,.-! $#20'&'%,3-! %&'./'$%,#.! $#/%! '.5!

2#%,3'%,#.!'.'(7/,/!%#!/911-/%!%*'%!%*,/!-V$-//!$'0'$,%7!2'7!:-%%-&!:-!*'&.-//-5!%*&#91*!/*'&,.1!&-('%,#./!

%*'.!%*&#91*!/-$#.5'&7!2'&W-%/!-V0(',./!%*-!$&-'%,#.!#+!('&1-&!$#20'.,-/;!>-!0#,.%-5!#9%!%*'%!%*-!0&,2'&7!

/7/%-2'%,$!5,++-&-.$-/!:-%U--.!%*-!%&'./'$%,#.!$#/%/!#+!2'&W-%/!'.5!/*'&,.1!'&-!&-('%-5!%#!,.+#&2'%,#.!'.5!

-.+#&$-2-.%!$#/%/;!!

=#5'7T!%*-!%&'./'$%,#.!$#/%!'00&#'$*!,/!/--.!'/!'!$&9$,'(!-(-2-.%!,.!-V0(',.,.1!%*-!5-3-(#02-.%!#+!/*'&,.1!

#.!'!2'// M/$'(-!B>-.%-.!'.5!f,.5-W,(5-T!GHJ]D;!C'&%,$9('&(7T!'%%-.%,#.!/*#9(5!:-!1,3-.!%#!%*-!$#..-$%,#.!

:-%U--.!%&'./'$%,#.!$#/%!'.5!%*-!5,1,%'(!0('%+#&2/!U*,$*! '&-!%*-!,..#3'%,#.!%##(/!#+!%*-!)4;!=*9/T!%*-!



! ^\ !

0('%+#&2/!+'$,(,%'%-!%*-!(#U-&,.1!#+!%&'./'$%,#.!$#/%/!$&-'%,.1!'!%U#M/,5-5!2'&W-%;!=*-/-!W,.5/!#+!:9/,.-//!

2#5-(/!:-$#2-!,.$&-'/,.1(7!U,5-/0&-'5T!:-,.1!+'$,(,%'%-5!:7!%*-!@.%-&.-%;!

=*-!%&'./'$%,#.!$#/%/!5-$&-'/,.1!,.!%*-!)4!,.%-&.-%M:'/-5!'$%,3,%,-/!,/!$#..-$%-5!U,%*!'.#%*-&!+'$%#&!%*'%!

,/!%*-!#.-!#+!%&9/%;!

=&9/%! ,/! o2"/( 9%77%&'&/44( +=( #( .#$1-( 1+( >/( 837&/$#>7/( 1+( 1"/( #*1%+&4( +=( #&+1"/$( .#$1-( >#4/:( +&( 1"/(

/E./*1#1%+&(1"#1(1"/(+1"/$(9%77(./$=+$,(#(.#$1%*37#$(#*1%+&(%,.+$1#&1(1+(1"/(1$341+$?(%$$/4./*1%8/(+=(1"/(

#>%7%1-(1+(,+&%1+$(+$(*+&1$+7(1"#1(+1"/$(.#$1-(%&(1"/(4"#$%&'(/*+&+,-5p!BE'7-&!-%!'(;TJ``\g!0;^J\D;!!

)-3-&'(!/%95,-/!'//-//!%&9/%!K!'.5!&-09%'%,#.!K!'/!'!+'$%#&!U*,$*!0('7/!'!3,%'(!&#(-!,.!'$$-//M:'/-5!/-&3,$-!

-V0-&,-.$-/!B4&%!-%;! '(;TGHJ]D;!C'&%,$9('&(7T!%*-7!%-/%!U*-%*-&!0-&$-,3-5!%&9/%U#&%*,.-//!#+! /-((-&/!+&#2!

%*-,&!0*#%#/!$'.!'++-$%!$#./92-&/t!$*#,$-/!,.!)*'&,.1!4$#.#27!2'&W-%/;!

=&'5,%,#.'(!/900(,-&/!'.5!,.%-&2-5,'&,-/!*'3-!0('7-5!'!$-.%&'(!&#(-!:-,.1!%*-!0,(('&/!#+!%*-!,.59/%&7!+#&!

5-$'5-/;!<&,1,.'((7!%*-!%&'./'$%,#.!$#/%/!+#&!/-'&$*,.1T!$#.%'$%,.1!'.5!$#.%&'$%,.1!2'7!:-!3-&7!*,1*!'.5!

,.!%*-!0'/%!U-&-!,.!%*-!*'.5/!#+!%*-!,.%-&2-5,'&7!B-;1;!=#9&!<0-&'%#&/!'.5!=&'3-(!?1-.$,-/D;!f*-.!@.%-&.-%!

/*#U-5! 90T! U*'%! $*'.1-5!U'/! %*-! U'7! #+! 5,/%&,:9%,.1! %*-! /-&3,$-! U*,$*! 0'&%,'((7! /*,+%-5! #.M(,.-!

B/</:%#$%/4D;! =*-!/</:%#$%/4! %&,'.19('%-! %*-! /-&3,$-! (#U-&,.1! $#/%/! '.5! /%&-.1%*-.,.1! %&9/%U#&%*7!

'$%,3,%,-/;!

=*-!*,1*!%&'./'$%,#.!$#/%/!'.5!5,/%#&%-5!,.+#&2'%,#.!:-%U--.!2'&W-%!'$%#&/!,/!'!*91-!(,2,%!,.!%&'5,%,#.'(!

2'&W-%/!U*,$*!&-59$-!%*-!%&9/%!'2#.1!0'&%,$,0'.%/!'.5!09/*!90!%*-!$#/%/!#+!,.+#&2'%,#.;!>#U-3-&T!,.!%*-!

)4!2'&W-%/!:&#W-&-5!:7!/</:%#$%/4!B,;-;!5,1,%'(!%#9&,/2!0('%+#&2!/9$*!'/!?,&:.:D!0--&M%#M0--&!+--5:'$W!

%##(/T!,.!U*,$*!:#%*!/900(,-&/! '.5!$#./92-&/! '&-!3'(9-5T!$'.!$&-'%-!%&9/%!'.5!+'$,(,%'%-!'9%*-.%,$!*#/%M

3,/,%#&! &-('%,#./*,0/;! <.(,.-! &-3,-U/! '.5! &-09%'%,#.'(! +--5:'$W! 2-$*'.,/2/! /900#/-5(7! -.*'.$-! %*-!

%&'./0'&-.$7!#+!$#22-&$,'(!-V$*'.1-T!-20#U-&,.1!$#./92-&/!%*&#91*!.-%U#&W,.1!%##(/!%#!,.+#&2!'.5!

,.+(9-.$-!%*-!5-$,/,#./!#+!/9:/-A9-.%!0--&/;!=*,/!&,/-!,.!%&9/%!'2#.1!0--&/!*-(0/!%#!(#U-&!%&'./'$%,#.!$#/%/!

U*,$*! $'.! :-! 29$*! *,1*-&! ,.! %&'5,%,#.'(! 2'&W-%/T! '((#U,.1! $9/%#2-&/! '.5! 0&#3,5-&/! %#! 5,&-$%(7! (,.W!

-.':(,.1!,5(,.1!&-/#9& $-/!%#!:-!9/-5!B"&-51-!'.5!i7,2q%*7T!GHJ\g!4&%!-%;!'(;TGHJ]g!L&-.W-.!'.5!)$*#&T!

GHJ^D;!

@.!%*-! )4! '.5!0'&%,$9('&(7! ,.!%*-!%#9&,/2! '$$#22#5'%,#.! /-$%#&T!%*-!5-$&-'/,.1!%&'./'$%,#.!$#/%!,/! '.!

,20#&%'.%! +'$%#&! U*,$*! 5-%-&2,.-/! %*-! $#20-%,%,3-.-//! #+! %*-! 2'&W-%;! =*-! %#9&,/2! '$$#22#5'%,#.!

,.59/%&7! *'/! '(U'7/! :--.! (,.-'&(7! /%&9$%9&-5Y! /900(,-&/M,.%-&2-5,'&,-/M$#./92-&/;! =#! +'$,(,%'%-! #.(,.-!

%&9/%T! )4! 2'&W-%0('$-/! ,.$#&0#&'%-! #.(,.-! &-3,-U/;! ?/! 2-.%,#.-5! ':#3-T! %*-! 2',.! 2-%*#5! CGC!

2'&W-%0('$-/!9/-!%#!+'$,(,%'%-!%&9/%!,/!%*-!+#&2'%,#.!#+!&-09%'%,#.!2-$*'.,/2/!%*&#91*!#.(,.-!&-3,-U/;!

=*9/T!'(%*#91*!&-09%'%,#.!,/!#.(7!#.-!-(-2-.%!#+!%&9/%!:9,(5,.1T!2#/%!-20,&,$'(!&-/-'&$*!*'/!+#$9/-5!#.!

&-09%'%,#.!2-$*'.,/2/;!

!

[;G;\;=*- !,5(-!$'0'$,%7Y!/9/%',.':,(,%7!,//9-/ !

=*-/-!+#((#U,.1!$* '0%-&/!-V0(#&-!%*-!/9/%',.':,(,%7!,//9-/!U*,$*!'&,/-!+&#2!%*-!)4!0'&'5,12!'.5!5,/$9//!

%*-2!$#./,5-&,.1!:#%*!%*-!0#/,%,3-!'.5!.-1'%,3-!,20'$%!:-,.1!1-.-&'%-5;!=*-!5,/$9//,#.!',2/!%#!'//-//!



! ^] !

%*-!<:O-$%,3-!G!'.5!%#!&-0(7!%#!%*-!&-/-'&$*!A9-/%,#.!F+9(:+/4(1"/(! "#$%&'()*+&+,-(.#$#:%',(.$+,+1/(

/*+&+,%*?(4+*%#7(#&:(/&8%$+&,/&1#7(4341#%&#>%7%1-G(

=*-!)4!$#.$-,3-5!:#%*!'/!'!/#$,'(T!-$#.#2,$!'.5!5,1,%'(!0'&'5,12!*'/!/-3-&'(!,20(,$'%,#./!,.!-V$*'.1,.1!

'.5! '$$-//,.1! %*-! &-/#9&$-/! BP-(WT! GHJ[g! >'2'&,! -%! '(;T! GHJ]g!)$*#&T!GHJ^g! C,/$,$-((,! -%! '(;T! GHJ_DT!

,.$(95,.1Y!'!.-U!9.5-&/%'.5,.1!#+!9/-&M0&#59$-&!,.%-&'$%,#.g!'!.-U!/*'0-!#+!%*-!9/-&/!'$%,3,%,-/!U*-&-!

%*-7!$'.!:-!:#%*!/900(,-&/!'.5!:97-&/g!%*-!':,(,%7!%#!$#..-$%!0-#0(-g!,.5,3,59'(/T!&'%*-&!%*'.!:9/,.-//-/T!

:-$#2-! %*-! $-.%&'(! 9.,%! #+! '.'(7/,/g! %*-! %&'./'$%,#.'(! $*'&'$%-&,/%,$/! #+! %*-! -V$*'.1-/! '/! 9/-&/! '.5!

0&#59$-&/!'&-!2'%$*-5!3,'!%*-!0('%+#&2T!&'%*-&!%*'.!0&#59$-&/!:-,.1!0&-M/-(-$%-5!:7!9/-&/g!%*-!5-$&-'/,.1!

%&'./'$%,#.!$#/%!+#&!/-'&$*,.1!+#&!%*-!2'%$*!:-%U--.!9/-&/;!

@.!%*,/! $#.%-V%T!%*-! )*'&,.1! 4$#.#27! *'/! 1&#U.!&'0,5(7T!+#/%-&,.1! $#229.,%7T! /'3,.1!&-/#9&$-/! '.5!

$&-'%,.1!/7.-&1,-/!BP-(WT!GHH^D;!?((!%*-/-!-(-2-.%/!*'3-!/900#&%-5!%*-!5-:'%-!':#9%!%*-!0#%-.%,'(!#+!%*,/!

0'&'5,12!,.!%-&2/!#+!,..#3'%,#.!+#&!2#&-!/9/%',.':(-!0&#59$%,#.T!5,/%&,:9%,#.!'.5!$#./920%,#.!/7/%-2/;!!

)9/%',.':,(,%7!,.5,$'%-/!%*-!':,(,%7!+#&!*92'./!%#!5-3-(#0!U,%*#9%!$#20&#2,/,.1!'.5!5'2'1,.1!0&-/-.%!

'.5!+9%9&-!1-.-&'%,#./!BP&9.5%('.5T!J`_^g!f#&(5!8#22,//,#.!#.!4.3,&#.2-.%!'.5!"-3-(#02-.% D!'.5!,%!

:9,(5/!,.!%*-!0&'$%,$-!#+!+,-(5!2'.'1-2-.%!+&#2!'!/#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(!'00&#'$*!B=&,0(-!

P#%%#2!6,.-!M!=P6D!B4(W,.1%#.T!J``_g!L&'.$*!'.5!E'&%,.,T!GHJSD;!)9/%',.':(-!5-3-(#02-.%!,/!,.*-&-.%(7!

'!0'&%,$,0'%#&7!5-3-(#02-.%! '.5! .--5/! '! *#(,/%,$! '00&#'$*!0&#O-$%-5!%#!%*-!+9%9&-!B)*'&0(-7T!GHHHD;!@%!

+#((#U/! %*'%! %*-! '5#0%,#.! #+! %*&--M5,2-./,#.'(! 5-3-(#02-.%! 0('./! 5-0-.5/! #.! %*-! ':,(,%7! #+! %*-!

1#3-&.'.$-! %#! 19'&'.%--! '.! ,.%-&$#..-$%,#.! :-%U--.! -$#.#27T! /#$,-%7! '.5! %*-! -.3,&#.2-.%! '.5! %#!

-/%':(,/*!'!%&'5-M#++!:-%U--.!$#/%/!'.5!:-.-+,%/;!

@.!%*-!-'&(7!/%'1-/!#+!%*-!)4T!U*-.!&-+-&&,.1!%#!%*-!/#$,'(!3'(9-!U,%*,.!%*-!-$#.#2,$!0'&'5,12T!%*-!(,.W!

U,%*!%*-!-++,$,-.%!'.5!/9/%',.':(-!9/-!#+!&-/#9&$-/!U'/!/--.!'/!A9,%-!-V0(,$,%!BP#%/2'.!'.5!N#1-&/T!GHJJD;!

=*9/T!,%!/--2/!%#!+'3#&!'!.-U!-$#.#2,$!2#5-(!%*'%!*'/!,%/!&##%/!,.!'.$,-.%!.--5/!%*&#91*!&-9/-T!&-$7$(,.1!

'.5!/*'&,.1;!>-.$-T!%*-!)4!*'/!:--.!/911-/%-5!%#!#++-&!%*-!0#%-.%,'(!#+!%&'./,%,#.,.1!/#$,-%,-/!,.%#!'!0#/%M

#U.-&/*,0!-$#.#27!BP-(WT!GHJ[D!'/!,%!+'3#&/!'.!-V$*'.1-!#+!&-/#9&$-/!%*'%!'&-!#%*-&U,/-!9.5-&9%,(,Q-5T!

19'&'.%--,.1!'$$-//!%#!%*-!,5(-!$'0'$,%,-/!,./%-'5!#+!+'3#&,.1!%*-!0&#59$%,#.!#+!.-U!1##5/;!!

=*-/-!%U#!-(-2-.%/T!.'2-(7!'$$-//!&'%*-&!%*'.!#U.-&/*,0!'.5!%*-!9/-!#+!%*-!,5(-!$'0'$,%7T!$#2:,.-!U,%*!

%*-!+'$%!%*'%!9/-&/!#+%-.!#3-&('0!U,%*! /900(,-&/!U*#!U#9(5! '(/#! :-!2#%,3'%-5! :7!#%*-&!+'$%#&/! :-/,5-/!

0&#+,%T!,.$(95,.1!'(%&9,/%,$!3'(9-/!&-('%-5!%#!*-(0,.1!#%*-&/!'.5!$#.%&,:9%,.1!%#!'!2#&-!/9/%',.':(-!(,+-/%7(-!

BP-(WT!GHJ[D;!!

=*-!:,:(,#2-%&,$!'.'(7/,/!$#.59$%-5!:7!4&%Q!BGHJ_D!/*#U/!%*'%Y!o1"/(#44+*%#1%+&(>/19//&(4341#%&#>%7%1-(

+$( /&8%$+&,/&1( #&:( /%1"/$( C)?( !)( +$( CC( M/-9+$:4( %4( $/7#1%8/7-( =$/J3/&15( 2"/4/( $/43714( #$/( &+1( 4+(

43$.$%4%&'( *+&4%:/$%&'( 1"#1( 1"/( C)( 9#4( .%&.+%&1/:?( /#$7-( +&?( #4( #( .+1/&1%#7( &/9( .#1"9#-( =+$(

4341#%&#>%7%1-p!B0;!JH^\D;!=#5'7X/!$*'((-.1-!,/!%#!9.5-&/%'.5!,+!%*-!%U#!%-&2/!%#1-%*-&!'.5!%*-,&!2-'.,.1/!

'&-!.#%!O9/%!:-$#2,.1!2#&-!'.5!2#&-!+'/*,#.':(-T!:9%!'(/#!,+!%*-7!'&-!'%!'!$&#//&#'5/;!@.!%*-!(,1*%!#+!%*-!

.-U!,.3-.%,#./!,.!0G0!5,1,%'(!0('%+#&2/!U*,$*!'&-!:-$#2,.1!,.$&-'/,.1(7!/9$$-//+9(T!,%!,/!.-$-//'&7!%#!

9.5-&/%'.5!U*-%*-&!%*-!%U#!0*-.#2-.'!'&-!$#M-3#(3,.1!'.5!*#U!/9/%',.':,(,%7!$#.$&-%-(7!/%,29('%-/!%*-!



! ^^!

$#./920%,#.!0&#$-//!,.!%*-!)4T!#&!,+!,./%-'5T!%*-!)4!,/!5,3-&%,.1!+&#2!/9/%',.':,(,%7!BP#%/2'.!'.5!N#1-&/T!

GHJHg!E'&%,.T!GHJ]D;!

@.5--5T!5-/0,%-!%*-!-'&(7!-.%*9/,'/2!':#9%!%*-!0#%-.%,'(!-++-$%/!#+!/9/%',.':,(,%7T!3-&7!(,%%(-!&-/-'&$*!*'/!

:--.!5#.-!$#.$-&.,.1!%*-!/9/%',.':,(,%7!,20'$%!+#&!%*-!4/*+&:('.5! 1"%$:(+$:/$(/==/*1(0(#&!$/>+3&:(#&!7+&'0

./$%+:(/==/*14(0(%*'%!$'.!:-!$#20(-V!'.5!$#.%&'/%,.1!+&#2!2'.7!0#,.%/!#+!3,-U;!@.!+'$%T!2'.7!#+!%*-!%##(/!

:#&.! ,.!%*,/!5,1,%'(! /0'$-!U,%*!%*-! ',2!#+!0&#2#%,.1! '! 2#&-! -A9,%':(-! '.5! /9/%',.':(-!5,/%&,:9%,#.!#+!

&-/#9&$-/!BP#%/2'.!'.5!N#1-&/T!GHJHDT!'&-!-3#(3,.1T!%'W,.1!0'%*/!%*'%!'&-!#+%-.!5,++-&-.%!'.5!5,/$#&5'.%!

,.!%-&2!#+!/9/%',.':,(,%7!B?$A9,-&!-%!'(;T!GHJ^D;!!

@.! %*-! ('/%! 5-$'5-T! U-! *'3-! :--.! U,%.-//,.1! %*-! :,&%*!M! '.5! -3#(9%,#.!M! #+! %##(/! %*'%! '&-! ',2-5! '%!

,.5,3,59'(,/%,$! 0&#+,%! 09&0#/-/! %*'%T! '%! %*-! 1(#:'(! (-3-(T! &,/W! $#20&#2,/,.1! %*-! $#&.-&/%#.-/! #+!

/9/%',.':,(,%7;!4/0-$,'((7!$#.$-&.,.1! ,/!*#U!%*-!$'0,%'(!$#2,.1!+&#2!%*-! '$$-//!%#!/*'&-5!&-/#9&$-/! ,/!

0&#59$-5!'.5!5,/%&,:9%-5!,.!/#$,-%7;!!

=*-!$'0,%'(,/%,$! '.5!0&#+,%M#&,-.%-5!5&,+%!%*'%! /-3-&'(! '$%,3,%,-/!U,%*,.!%*-! )4! *'3-!%'W-.!B-;1;!?,&:.:T!

d: -&DT!$#2:,.-5!U,%*!%*-!,//9-/!#+!*70-&M$#./920%,#.!%*'%!%*,/!0&#59$%,#.!'.5!$#./920%,#.!/7/%-2!,/!

0&#2#%,.1!B<!tN-1'.!'.5!8*#-T!GHJ^DT!*'/!&',/-5!/-3-&'(!A9-&,-/;!!

f*,(-! -.1,.--&,.1! (,%-&'%9&-! 0-&$-,3-/! U-:! 0('%+#&2/! '/! %-$*.,$'(! '&%-+'$%/! %*'%! +'$,(,%'%-!,..#3'%,#.!

0&#$-//-/!Bi'U-&T!GHJ[DT!,%!5#-/!.#%!+#$9/!#.!*92'.!,.%-&'$%,#.!'.5!('$W/!'!*#(,/%,$!3,-U!#+!%*-!U*#(-!

/7/%-2! U,%*,.! '! 0#(,%,$'(T! /#$,#M-$#.#2,$! '.5! -$#(#1,$'(! *#&,Q#.! BE'&%,.T! GHJ\T! L&-.W-.! '.5! )$*#&T!

GHJ^D;!=*-&-+#&-T!%*-!,.':,(,%7!%#!+,.5!'!/*'&-5!5-+,.,%,#.T!%*-!('$W!#+!/%95,-/!':#9%!%*-!/9/%',.':,(,%7M)4!

:,.#2,'(T!%*-!9.$-&%',.%7! ':#9%!%*-!$'0'$,%7!#+!%*-!)4!%#!+#/%-&!/9/%',.':,(,%7T!*'/!2-'.%!%*'%!%*,/!*'/!

:-$#2-!#.-!#+!%*-!2',.!'.5!2#/% M5-:'%-5!,//9-/ ;!

N-3,-U,.1!%*-!(,%-&'%9&-T!5,++-&-.%!/9: M%*-2-/!#&!(-3-(/!(,.W,.1!%*-!)4!%#!%*-!/9/%',.':,(,%7!5,/$#9&/-!*'3-!

:--.!5,/$#3-&-5;!@.!0'&%,$9('&T!%*-&-!'&-!%U#!0#,.%/!%*'%!'&-!2#&-!5,/$9//-5Y!+,&/%(7T!%*-!+-'%9&-/!%*'%!2'W-!

%*-! )4! 0'&'5,12! '/! '! 0&#2#%-&! #+! /9/%',.':(-! 5-3-(#02-.%g! /-$#.5T! %*-! %&'5-M#++! :-%U--.! %*-! =P6!

0-&/0-$%,3-!#+!/9/%',.':,(,%7!'.5!%*-!)4;!=*-&-+#&-T!#.!%*-!#.-!*'.5T!U-!*'3-!%*-!$*'&'$%-&,/%,$/!%*'%!:,.5!

%*-!)4!%#!%*-!/9/%',.':,(,%7T!#.!%*-!#%*-&T!%*-!0,(('&/!B/#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(D!#.!U*,$*!%*-/-!

$*'&'$%-&,/%,$/!'&-!-V0&-//-5;!

=*-!+#((#U,.1!5,/$9//,#.!-V0(#&-/!%*-/-!%U#!(-3-(/!'.5!%*-!U'7!,.!U*,$*!%*-7!,.%-&/-$%T!*,1*(,1*%,.1!%*-!

/%&-.1%*/! '.5!U-'W.-//-/!#+!%*-/-! .'&&'%,3-/! -2-&1,.1!+&#2! -V,/%,.1! (,%-&'%9&-;!?(%*#91*!%*-! )*'&,.1!

4$#.#27!*'/!.#%!7-%!+#9.5!,%/!#:O-$%,3-!'.5!/*'&-5!5-+,.,%,#.!'.5!'(%*#91*!%*-&-!'&-!2'.7!$#.+(,$%,.1!

3,-U/! '&#9.5!%*-!0*-.#2-.#.T!+&#2!%*-! -V0(#&'%,#.!#+! :#%*! ,.$(9/,3-! '.5! -V$(9/,3-!5-+,.,%,#./T! ,%! ,/!

0#//,:(-!%#!,5-.%,+7!/-3-&'(!/*'&-5!0'%%-&./!#&!%*-2-/!':#9%!%*-!$*'&'$%-&,/%,$/!%*'%!U#9(5!(,.W!%*-!)4!U,%*!

/9/%',.':,(,%7;!

),.$-!%*-!)4!%#5'7!,/!'(/#!$#./,5-&-5!'/!'!%-$*.#(#1,$'(!0'&'5,12T!$#./-A9-.%(7!,%!,/!-//-.%,'(!%#!+'$-!%*-!

5,/$9//,#.!9.5-&!%*-!(,1*%!#+!%*-!%-$*.#(#1,$'(!3'(9-T!0'&%,$9('&(7!#.!%*-!0G0!5,1,%'(!0('%+#&2/;!=*9/T!'/!

?$A9,-&!-%!'(;!BGHJ^D!#9%(,.-/!%*-!U,((,.1.-//!%#!%&'./+#&2!/#$,-%7!%#U'&5/!5-$-.%&'(,Q-5!#&1'.,Q'%,#./!,/!

'!$#22#.!+-'%9&-!#+!:#%*!%*-!)4!'.5!%*-!0('%+#&2!-$#.#27;!!

!



! ^_!

e5g5h5f5W&(4+*%#7(4341#%&#>%7%1-(+=(1"/(!) (

=*-!-V0(#&'%,#.!#+!%*-!)4!$#20-%,%,3-.-//!+'$%#&/!9.+#(5/! /-3-&'(!+'$-%/!%*'%!(,.W!%*-!)4!5,/$#9&/-!%#!

/#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(!,..#3'%,#.!%#U'&5/!/9/%',.':,(,%7;!

=*-!+,&/%!%*-#&-%,$'(!*##W!&-+-&&,.1!%#!/#$,'(! /9/%',.':,(,%7T!/%-2/!+&#2!%*-! /-2'.%,$!#+!%*-!%-&2!4"#$/!

U*,$*! -V0&-//-/!%*-!$#.$-0%!#+!5,3,5,.1! ,.%#!0'&%/! '.5! /*'&,.1! :-%U--.!0-#0(-!BP-(WT!GHH^D;!?/! ,%! ,/!

5,/$9//-5! ,.! %*-! ,.%&#59$%#&7! $*'0%-&T! %*-! 5,2-./,#.! #+!4"#$%&'! #0-./! %*-! 5##&/! %#! '! 2#&-! /#$,'(!

$#.$-0%9'(,Q'%,#.!#+!%*-! )4!U*,$*! ,/! :'/-5!#.!5,3,5,.1! '.5!19'&'.%--,.1! '$$-//!%#! :#%*!%'.1,:(-! '.5!

,.%'.1,:(-!1##5/!'.5!/-&3,$-/!%#!'!1&#U,.1!.92:-&!#+!0-#0(-!U#&(5U,5-!BP-(WT!GHJ[D;!@.!0'&%,$9('&T!0--&M

%#M0--&! ,.%-&'$%,#./! '&-! :'/-5! #.! *#&,Q#.%'(! &'%*-&! %*'.! 3-&%,$'(! &-('%,#./*,0/! '.5! %*,/! -3,5-.$-!

%*-#&-%,$'((7!(,.W/!%*-!/*'&,.1!U,%*!/#$,'(!/9/%',.':,(,%7;!@.!+'$%T!%*-/-!2-$*'.,/2/!'((#U!%*#/-!U*#!5#!

.#%!*'3-!%*-!-$#.#2,$!#00#&%9.,%7!%#!09&$*'/-!'!0&#59$%!#&!/-&3,$-T!%#!'$$-//!,%!+#&!'!/*#&%!%,2-;!=*-!)4!

U'/!%*-&-+#&-!/--.!:7!/#2-!'9%*#&/!'/!%*-!0#//,:,(,%7!#+!(-3-(,.1!,.-A9'(,%,-/!:-%U--.!0-#0(-!'.5!5,++-&-.%!

,.$#2-!$('//-/!BP'9U-./T!GHH\g!P-(WT!GHJHg!P-.W(-&T!GHJ^D;!oW1"/$4(.31(=+$1"(#(a4+*%#7I(.$+,%4/?(8%/9%&'(

1"/( 4"#$%&'( /*+&+,-(rus ( #4( &/9( =+$,4( +=( *+77#>+$#1%+&?( 4+7%:#$%1-( #&:( 4+*%#7( >+&:%&'( #,+&'(

%&:%8%:3#745p!B?$A9,-&!-%!'(;T!GHJ^g!0;GD;!

@+!%*-#&-%,$'((7!%*-!)4!/--2/!0&#2,/,.1!,.!%-&2/!#+!/#$,'(!/9/%',.':,(,%7T!-20,&,$'(!&-/9(%/!/*#U/!2#&-!

$#20(-V! '.5!$#.%&'/%,.1!/$-.'&,#/!+&#2!2'.7!0#,.%/!#+!3,-U/;!)-3-&'(! /$*#('&/!*'3-!3-&,+,-5!%*'%!%*-!

%*-#&-%,$'(!(,.W!:-%U--.!/#$,'(!/9/%',.':,(,%7!'.5!%*-!)4!,/!%'W,.1!%*-!#00#/,%-!0'%*;!=*9/T!%*-!0#//,:,(,%7!

#+!(-3-(,.1!,.-A9'(,%,-/!,.!+'3#&!#+!/#$,'(!/9/%',.':,(,%7!,/!,.!A9-/%,#.;(

L#&!-V'20(-T!$#.%&'&7!%#!%*-!)4t/!,5-'(,/%,$!'.5!&#2'.%,$!,.,%,'(!3,-UT!)$*#&!-%!'(;!BGHJ]D!0#,.%!#9%!%*'%!

5,1,%'(!/*'&,.1!0('%+#&2/!$#9(5!&-$&-'%-!%*-!,.-A9'(,%,-/!#+!$'0,%'(,/%!2'&W-%/;!=*-! '9%*#&/!9.5-&(,.-! ,.!

0'&%,$9('&!*#U!%*-!'53-.%!#+!5,1,%'(!0('%+#&2/!,.!%*-!$#.%-V%!#+!/*'&,.1!*'/!+'3#&-5!%*-!5-0'&%9&-!+&#2!%*-!

3'(9-/!,./0,&-5!:7!%*-!/#$,'(!/9/%',.':,(,%7!#+!%*,/!0&#59$%,#.!'.5!$#./920%,#.!2-$*'.,/2; !

E9&,((#! -%! '(;! BGHJ^'D! /%&-//! %*'%! %*-! -$#.#2,$! 0&#2,/-! ,/! 5&'U,.1! '%%-.%,#.! %#! /#$,'(! $(#/9&-! '.5!

5,/0'&,%,-/! ,.!%*-! ,.,%,'%,3-/!1-.-&'%-5!U,%*,.!%*-! )4;!@.5--5T!+&#2!%*-,&! /%957!-2-&1-/!%*'%!,.!%*-!d)!

$#.%-V%! 0&,$-!'.5! $#.3-.,-.$-! '&-! %*-! 5&,3-&/! +#&! 9/-&/! -.1'1,.1! ,.! )4! U*,$*! ,/! (#/,.1! '.7! /#$,'(!

$#..#%'%,#.;!!

L9&%*-&2#&-T! -V0(#&,.1! %*-! 0&-2,/-/! '.5! 0'&'5#V-/! #+! %*-! )4T! ?$A9,-&! -%! '(;! BGHJ^D! -/%':(,/*-5! %*'%!

a4+*%#7($/7#1%+&4(1/&:(1+(.$+:3*/(4+*%#7(*7+43$/(#&:(%&/J3#7%1%/4(>/19//&(.#$1%*%.#&14a!B0;]DT!/#!29$*!/#!

'/!%#!'&&,3-!'%!%*-!0'&'5#V!:-%U--.!%*-!%*-#&-%,$'(!.'&&'%,3-!%*'%!/900#&%/!%*-!#0-..-//T!-A9,%7!#&!-A9'(!

'$$-//!#+!%*-!)4T!'.5!%*-!-20,&,$'(!-3,5-.$-!%*'%!%-.5/!%#!&-0&#59$-!/#$,'(!,.-A9'(,%,-/!:'/-5!#.!$9(%9&'(!

'.5!/#$,'(!$'0,%'(T!$('//T!&'$-!#&!1-.5-&;!

=*-!/-$#.5!0#,.%!#.!/#$,'(!/9/%',.':,(,%7!,/!(,.W-5!%#!%*-!+'$%!%*'%!%*-!)4!$&-'%-/! '.5!,/!$&-'%-5!:7!%*-!

5-/,&-!%#!-/%':(,/*!/#$,'(!&-('%,#./*,0/!U,%*,.!(#$'(!$#229.,%,-/!B=9//7'5,'*!'.5!C-/#.-.T!GHJ]D;!=*9/T!

%*-!0*-.#2-.#.!0&#0-&(7!'&,/-/!'/!'!.--5!%#!$&-'%-!$#229.,%,-/!#+!0-#0(-!(,.W-5!:7!%*-!.--5!%#!/*'&-!

'.5!-V$*'.1-!-++,$,-.%(7!1##5/!#&!/-&3,$-/!BP-(WT!GHJ[D;!=*,/!(#1,$!,/!2'.,+-/%-5!'%!'!%-$*.#(#1,$'(!(-3-(!

%*&#91*! 5,1,%'(! 0('%+#&2/T! /900#&%-5! :7! :(#1/!'.5! /#$,'(! .-%U#&W/;! =*-/-! ,.$&-'/-! %*-! $'0'$,%7! '.5!



! ^` !

$'0':,(,%7!%#!+#&2!$#229.,%,-/!%*'%!,.%-&'$%!'&#9.5!:#%*!'!$#22#.!.--5!%#!/*'&-!%*-,&!1##5/!+#&!5,++-&-.%!

09&0#/-/!B/#$,'(T!-$#.#2,$D!'.5!%#!'$$-//!%*-/-!1##5/!+#&!'!/*#&%!0-&,#5!#+!%,2-;!!

L#&!-V'20(-T!P'&.-/!'.5!E'%%//#.!BGHJ^D!5,/$#3-&!%*'%!-.O#72-.%T!/#$,'(!:-(#.1,.1.-//T!'.5!0-&$-,3-5!

9/-+9(.-//!'&-!%*-!5&,3-&/!+#&!0'&%,$,0'%,.1!,.!%*-!)4!'.5!&-.%,.1!'$$#22#5'%,#./;!

?.#%*-&! -(-2-.%! #+! '.'(7/,/! $#..-$%-5! %#! $#229.,%7M:9,(5,.1! ,/! 1,3-.! :7! %*-! U,((,.1.-/ /! #+! )4!

0'&%,$,0'.%/!%#!/*'&-!-V0-&,-.$-/!U,%*!(#$'(!$#229.,%,-/! '.5!'$%,3,%,-/;!E'.7!/%95,-/!*'3-!/*#U.!%*'%!

'2#.1!%*-!2#%,3'%,#./!%*'%!09/*!0'&%,$,0'.%/!%#!O#,.!/*'&,.1!'$%,3,%,-/T!%*-&-!,/!%*-!.--5!%#!$&-'%-!(,.W/!

U,%*!(#$'(/!'.5!*'3-!'9%*-.%,$!-V0-&,-.$-/;!=*-!/#$,'(!+'$%#&!%*-&-+#&-!:-$#2-/!%*-!5-%-&2,.,.1!5&,3-&!

+#&!$*##/,.1!)4!'$%,3,%,-/;!!

=9//7'5,'*!'.5!C-/#.-.!BGHJ\DT!/*#U!%*'%!%&'3-(-&/!9/-!0--&M%#M0--&!'$$#22#5'%,#.!('&1-(7!:-$'9/-!#+!

%U#!+'$%#&/Y!$#/%!/'3,.1/!B,;-;T!-$#.#2,$!'00-'(D!'.5!5-/,&-!+#&!/#$,'(!&-('%,#./*,0/!U,%*!(#$'(!$#229.,%7!

B,;-;T!/#$,'(!'00-'(D;!

f*,(-!/#2-!$#./,5-&!/#$,'(!3'(9-!'/!'.!,20#&%'.%!&-'/#.!+#&!,.5,3,59'(/!%#!-.1'1-!,.!%*-!)4!BP-.#,%!-%!

'(;T!GHJ^g!h##T!GHJ\D!'.5!%#!$&-'%-!/#$,'(!:,.5,.1/!:-%U--.!0'&%,$,0'.%/!BP-.W(-&T!GHJ^DT!*#U-3-&T!2'.7!

/$*#('&/!'&19-!%*'%!/#$,'(!2#%,3'%,#./!0('7!'!(,2,%-5!&#(-!,.!)4!B>j%%-(!-%!'(;T!GHJ_D;!@.!+'$%T!,+!#.!#.-!*'.5!

%*-!$#229.,%7!5,2-./,#.!-2-&1-/T!#.!%*-!#%*-&T!-20,&,$'(!/%95,-/!/*#U!%*'%!,.!0&'$%,$-!%*-&-!'&-!#%*-&!

+'$%#&/! %*'%! 09/*! 0-#0(-! %#! 0'&%,$,0'%-T! #+%-.! 5&,3-.! :7! -$#.#2,$! 09&0#/-/;! L#&! -V'20(-T! %*-! d)!

4.3,&#.2-.%'(! C&#%-$%,#.! ?1-.$7! $#./,5-&/! &,5-/*'&,.1! '/! #.-! #+! %*-! %#0M%-.! 1&--.! :9/,.-//! 2#5-(/!

:-$'9/-!,%!2,%,1'%-/!%*-!,20'$%!#.!$,%,-/!:7!&-59$,.1!%&'++,$!.#,/-!'.5!$#.1-/%,#.!BP'&'..!-%!'(;T!GHJ^D;!

=*'%!/',5T!%*-!$#./92-&/!&-'/#./!%*'%!:&,.1!0-#0(-!%#!0'&%,$,0'%-!,.!)4!'&-!#00#&%9.,/%,$!'.5!1-.-&'((7!

*'3-!(,%%(-!$#.$-&.!':#9%!%*-!,20'$%!#+!%*-,&!'$%,3,%,-/!BP'&.-/!'.5!E'%%//#.T!GHJ^D;!!

@.!/-3-&'(!/%95,-/!U*,$*!-V0(#&-!%*-!&-'/#.!+#&!0'&%,$,0'%,.1!,.!%*-!)4!'$%,3,%,-/T!+#&!-V'20(-!,.!%*-!?,&:.:!

0('%+#&2/T!U-!+,.5!%*'%!%*-!2',.!2#%,3'%,#.!+#&!*#/%/!%#!&-.%!%*-,&!+('%/!,/!%#!-'&.!2#.-7!BE#(QT!GHJSg!

=9//7'5,'*T!GHJ]D;!"#(.,$'&!BGHJ]D!/911-/%/!%*'%!%*-!+,&/%!2#%,3'%,#.T!U*,$*!$#3-&/!_H~!#+!%*-!5'%'T!%#!

0'&%,$,0'%-! ,.! 0G0! '$$#22#5'%,#.! ,/! 1',.,.1! .-U! ,.$#2-T! U*,(-! /#$,'(! ,.%-&'$%,#.! $#3-&/! #.(7! SJ~;!

Ey*(2'..!BGHJ\D! ,5-.%,+,-5!$#/%M/'3,.1/! '/!#.-!#+!%*-!2#/%! /,1.,+,$'.%!+'$%#&/!#+! /'%,/+'$%,#.! ,.!0G0!

'$$#22#5'%,#.!2'&W-%0('$-/;!

?.! #:/-&3'%,#.!%*'%!-2-&1-/!+&#2!%*-! '.'(7/,/!#+!%*-!(,%-&'%9&-!,/!%*'%!%*-!(,.W!:-%U--.!)4! '.5! /#$,'(!

/9/%',.':,(,%7!,/!:'/-5!#.!'!$#.$-0%!#+!/*'&,.1!%*'%!,/! '!(-1'$7!#+!%*-!0'/%T!U*,(-!-20,&,$'(!/%95,-/!%*'%!

$*'((-.1-!%*,/!(,.W!'&-!:'/-5!#.!0&-/-.%!5'%';!?/ !*'/!:--.!'.'(7Q-5!/,.$-!%*-!,.%&#59$%#&7!$*'0%-&/!#.!%*-!

-3#(9%,#.!#+!%*-!%-&2T!%*-!.-U!-$#.#2,$!'.5!%-$*.#(#1,$'(!$#.$-0%9'(,Q'%,#.!#+!%*-!)4!,/!5,'2-%&,$'((7!

+'&!+&#2!%*-!#(5!/#$,'(!$#.$-0%9'(,Q'%,#.;!=*-&-+#&-T!,+!#.!#.-!*'.5!%*-!-20,&,$'(!&-/9(%/!/--2!$#.+(,$%,.1!

U,%*!&-/0-$%!%#!%*-#&-%,$'(! :'/-/T!#.!%*-!#%*-&! ,%! ,/! .-$-//'&7!%#!#:/-&3-!%*-!0*-.#2-.#.! *'/!%'W-.! '!

5,++-&-.%!5,&-$%,#.!+&#2!,%/!/%'&%,.1!0#,.%T!'.5!%*-&-+#&-!%*-!$#./-A9-.$-/!,.!%-&2/!#+!/#$,'(!/9/%',.':,(,%7!

$'.!.#U!:-!9.+'3#&':(-; !

!



! _H!

e5g5h5g5W&(/*+&+,%*(4341#%&#>%7%1-(+=(1"/(!) (

=*-!&,/-!#+!%*-!)*'&,.1!4$#.#27!,/!:-(,-3-5!%#!:-!5&,3-.!2#/%(7!:7!-$#.#2,$!$#./,5-&'%,#./!BP#%/2'.!

'.5!N#1-&/T!GHJJg!E9z#Q!'.5!8*#-.T!GHJ^D!'.5!,%/!&'0,5!1&#U%*!'.5!U,5-.,.1!,20'$%/!#.!%*-!%#5'7X/!

/#$,'(!-$#.#2,$!/7/%-2!*'3- !/%,29('%-5!1&#U,.1!09:(,$!,.%-&-/%!B8*-.1T!GHJ]D;!f*,(-!5,&-$%!#&!0&,2'&7!

-$#.#2,$! -++-$%/! '&-! /--.! '/! /9:/%'.%,'((7! 0#/,%,3-! BL&-.W-.! '.5! )$*#&T! GHJ^DT! %*-! U,5-&! -$#.#2,$!

,20'$%/!#+!%*-!)4!&-2',.!9.$(-'&!BE'&%,.T!GHJ]D;!=*-!-$#.#2,$!/9/%',.':,(,%7!#+!%*,/!0'&'5,12!,/!%*-!

&-/9(%!#+!%*-!%&'5-M#++/!:-%U--.!0#/,%,3-!'.5!.-1'%,3-!,20'$%/!#+!0&,2'&7!'.5!/-$#.5'&7!-++-$%/!'.5!*#U!

%*-/-!,.+(9-.$-!%*-!-$#/7/%-2!#+!-$#.#2,$!'$%,3,%,-/;!

=*-! 0&,2'&7! M! #&! 5,&-$%!M! -++-$%/! '&-! %*-! ,.,%,'(! -$#.#2,$! ,20'$%/! '.5! ,22-5,'%-!-$#.#2,$!

#9%09%/!1-.-&'%-5! :7! %*-! )4! '$%,3,%,-/;! @%! $#./,5-&/! %*-! 5,&-$%! %&'./'$%,#./! :-%U--.! %*-! 9/-&/! '.5! %*-!

$#./92-&;!>-.$-T!%*-/-!-++-$%/!'&-!,.!-//-.$-!(,2,%-5!%#!%*-!#U.-&B/D!'.5!9/-&B/D!#+!'!/0-$,+,$!'$%,3,%7;!

C-#0(-!3#(9.%'&,(7!-.%-&!,.%#!'.!)4!%&'./'$%,#.!:-$'9/-!,%!,/!$#.3-.,-.%!+#&!:#%*!0'&%,-/;!L#&!-V'20(-T!,.!

%*-!$'/-!#+!%*-!(#'.!B&-.%'(D!#+!'//-%/!%*-&-!,/!'.!'53'.%'1-!+#&!%*-!0'&%,-/Y!%*-&-!'&-!+-U!$#/%/!+#&!%*-!(-.5-&!

:-$'9/-!%*-!0-&/#.!5,5! .#%! .--5!%*-!0&#59$%!59&,.1!%*-! (#'.!0-&,#5T!U*,(-!%*-! :#&&#U-&! '$$-//-/!%*-!

0&#59$%!+#&!+&--!#&!+#&!'!/2'((!'2#9.%!#+!2#.-7;!=*-!,.$&-'/-!,.!$#./92-&!,.$#2-!#&!U-((M:-,.1!$'.!:-!

9.5-&/%##5!'/!'!5,&-$%!$#./-A9-.$-!#+!(#U-&!%&'./'$%,#.!$#/%/!BL&-.W-.!'.5!)$*#&T!GHJ^D;!!

=*-! +,&/%! -$#.#2,$! -++-$%/! U,%*,.! %*-! )4T! '/! U-((! '/! #.-! #+! %*-! +'$%#&/! %*'%! 5-+,.-! %*-! $#20-%,%,3-!

'53'.%'1-! #+! %*,/! 0'&'5,12T! '&-! (,.W-5! %#! %*-! $#((-$%,3-! %&'./'$%,#.! $#/%/! 5-$&-'/,.1! B"&-51-! '.5!

i7,2#%*7T!GHJ\g!P'&.-/!'.5!E'%%//#.T!GHJ]D;!=*,/!&-+-&/!-/0-$,'((7!%#!%*-!$#/%/!&-('%-5!%#!%*-!/-'&$*!'.5!

'&&'.1,.1! '!$#.%&'$%;!?2#.1!/%&'.1-&/T!%*-/-!U-&-!*,1*!:-+#&-!%*-! '53-.%!#+!%*-!@.%-&.-%;!!=*,/! ,/!#.-!

&-'/#.! U*7! /*'&,.1! U'/! 1-.-&'((7! (,2,%-5! %#! '! $,&$(-! #+! +&,-.5/! '.5! +'2,(7;! ?/! '! &-/9(%! #+! @.%-&.-%!

0('%+#&2/T!%*-!$#/%/!#+!%*-!/-'&$*!'.5!%*-!$#.%&'$%!*'3-!:-$#2-!29$*!(#U-&!B>-.%-.! '.5!f,.5-W,(5-T!

GHJ]g!L&-.W-.!'.5!)$*#&T!GHJ^D;!

>#U-3-&T!%*-!+9((!-$#.#2,$!-++-$%/!K!#&!/-$#.5!#&!&-:#9.5!-++-$%/!K!'&-!+'&!2#&-!$#20(-V;!

L,&/%T!%*-!&,/-!#+!0G0!/*'&,.1!2'&W-%/!U,((!*'3-!,.5,&-$%!-++-$%/!#.!#%*-&!2'&W-%/;!L#&!-V'20(-T!(-1'$7!

:9/,.-//-/!'.5!%*-,&!U#&W-&/!,.!&-('%-5!2'&W-%/!'&-!(,W-(7!%#!-V0-&,-.$-!(#U-&!-'&.,.1/;!<.-!/%957!+#9.5!

%*'%!*#%-(!-'&.,.1/! ,.!=-V'/!5-$(,.-5! /,1.,+,$'.%(7! ,.!0('$-/!U*-&-!?,&:.:!1&-U!BR-&3'/! -%! '(;T!GHJ]D;!

L9&%*-&!'.'(7/,/!'(/#!/*#U-5!%*'%!%*-!,20'$%/!U-&-!9.-3-.!'$&#//!%*-!,.59/%&7T!U,%*!(#U-&M-.5!*#%-(/!'.5!

*#%-(/!.#%!$'%-&,.1!%#!:9/,.-//!%&'3-(-&/!:-,.1!%*-!2#/%!'++-$%-5;!=*,/!,.5,$'%-/!%*'%!?,&:.:!,/! '!0'&%,'(!

/9:/%,%9%-!+#&!*#%-(!.,1*%/T!-/0-$,'((7!,.!%*-!$*-'0-&!/-12-.%/!#+!%*-!*#%-(!2'&W-%;!=*-!/'2-!-++-$%!2'7!

:-!-V0-$%-5!,.!%*-!2'&W-%!+#&!$'&!&-.%'(/!U*,$*!.#U!+'$-!,.$&-'/-5!$#20-%,%,#.!59-!%#!%*-!&,/-!#+!0G0!

$'&/*'&,.1!0('%+#&2/;!=*-&-!'&-!'(/#!0#%-.%,'((7!-++-$%/!#.!%*-!/900(7!'.5!0&,$-!#+!*#9/,.1T!,+!*#2-!/*'&,.1!

:-$# 2-/!2#&-!U,5-/0&-'5;!=*,/!U#9(5!2-'.!%*'%!&-/,5-.%/!/--!%*-,&!&-.%/!1#!90!,.!.-,1*:#&*##5/!U*-&-!

*#2-!/*'&,.1!,/!0#09('&; !

)-$#.5T!%*-&-!'&-!-V%-&.'(,%,-/!'/!%*,&5!0'&%,-/!2'7!-V0-&,-.$-!(#//-/!'/!%*-!%U#!0'&%,-/!%&'./'$%;!=*,/!,/!

-/0-$,'((7!'!0&#:(-2!U,%*,.!/#2-!/-$%#&/!/9$*!'/!*#9/-!/*'&,.1!U,%*!.-,1*:#&/!-V0-&,-.$,.1!.9,/'.$-!

'.5!+--(,.1/!#+!5'.1-&!+&#2!/%&'.1-&/;!@.$&-'/,.1(7T!.-,1*:#&*##5/!*'3-! '%%-20%-5!%#!/%#0!%*-!+9&%*-&!



! _J!

1&#U%*!#+! *#2-! /*'&,.1! ,.!%#9&,/%!$,%,-/! (,W-!?2/%-&5'2T!P'&$-(#.'T!P-&(,.T!F-U!e#&W! '.5!C'&,/;!@.!

&-/0#./-T!29.,$,0'(,%,-/!'&-!%,1*%-.,.1!%*-,&!&-19('%,#./!%#U'&5/!*#2-!/*'&,.1!0('%+#&2/;!

=*,&5T!%*-!5,/%&,:9%,#.!#+!,.$&-'/-5!,.$#2-!'.5!U-(+'&-!'&-!(,W-(7!%#!:-!9.-3-.;!)4!U-:/,%-/!'&-!%U#M/,5-5!

0('%+#&2/!$*'&'$%-&,Q-5!:7!/%&#.1!.-%U#&W!-V%-&.'(,%,-/T!$&-'%,.1!%*-!%-.5-.$7!%#U'&5/!.'%9&'(!2#.#0#(7!

'.5!'((#U,.1!+#&!*,1*!2'&1,./!%#!:-!$*'&1-5!:7!%*-!0('%+#&2;!43-.!%*#91*!%*-!&'%,.1/!'&-!%*-!0&#59$%/!#+!

0('%+#&2!9/-&/T!%*-!3'(9-!1-.-&'%-5!,/! '00&#0&,'%-5!:7!%*-!0('%+#&2!,%/-(+;!=*-!/-$#.5!1&#90!#+!0-#0(-!

0&#+,%,.1!2#/%!'&-!#U.-&/!#+!3'(9':(-!'//-%/;!!

>#U-3-&T! *#U!%*-! 0&#+,%/! '&-! 5,/%&,:9%-5! :-%U--.! 0--&/T!0('%+#&2/! '.5! /-&3,$-! 0&#3,5-&/! ,/! (,2,%-5(7!

W.#U.!BE9&,((#!-%!'(;T!GHJ^'D;!L#&!-V'20(-T!d:-&!5&,3-&/!0'7!'%!(-'/%!G\!~!#+!%*-,&!-'&.,.1/!%#!d:-&!U*#!

*'3-!_]!~!/*'&-!#+!%*-!&,5-M/*'&,.1!,.59/%&7!U#&(5U,5-!B6-,1*%#.T!GHJ]g!E9&,((#!-%!'(;T!GHJ^'D;!

E#/%!)4!2'&W-%/!'&-!5#2,.'%-5!:7!'!/,.1(-!$#20'.7T!#&!'!*'.5+9(!#+!0('7-&/T!59-!%#!%*-,&!-'&(7!-.%&'.$-!

#&!.#3-(!:9/,.-//!2#5-(/!BE9&,((#!-%!'(;T!GHJ^'DT!'.5!2'.7!+,&2/!%*-&-+#&-!+,.5!,%!5,++,$9(%!%#!/$'(-!90!

B)$*#&! '.5! L,%Q2'9&,$-T! GHJ^D;! =*-! 9.+',&! 5,/%&,:9%,#.! #+! &-3-.9-! -V$-//,3-(7! +'3#&/! %*-! 0('%+#&2/!

BE9&,((#!-%!'(;T!GHJ^'D;!!

?/!&-1'&5/!%*,/! /-$#.5!#&5-&!#&!&-:#9.5! -++-$%/T! )4!$#9(5!*'3-!$*'.1-5! ,%/!$#..#%'%,#.!#+! -$#.#2,$!

/9/%',.':,(,%7;! )%'&%,.1!+&#2!0&'$%,$'(! -V'20(-/!B-;1;! ?,&:.:! '.5!d:-&D! ,%! ,/! ,.%9,%,3-!%#! .#%-!%*'%!%*-!

0('%+#&2/!$&-'%-5!+#&!$#22-&$,'(! -V$*'.1-/! *'3-!#+%-.!9.5-&%'W-.!9./9/%',.':(-!0'%*/;!@.5--5T! '+%-&!

*'3,.1!&-$-,3-5! *9.5&-5/!#+!2,((,#./! ,.!3-.%9&-!$'0,%'(T!%*-/-!0('%+#&2/! ,.59$-! :#%*!$#20-%,%,3-! '.5!

,./%,%9%,#.'(!%9&:9(-.$-!,.!%*-!-/%':(,/*-5!,.59/%&,-/;!P-,.1!2#%,3'%-5!:7!0&#+,%T!%*-!0('%+#&2/!$#20-%-!

'1',./%!:#%*!,.$92:-.%!+,&2/!'.5!,.%-&-/%!1&#90/!:7!&-5-+,.,.1!.#%,#./!#+!U#&W!'.5!-20(#72-.%T!'(/#!

,.$(95,.1!*#U!$#20'.,-/!*'3-!:-$#2-!9/-&/!'.5!0&#59$-&/!,.!%*-!)4;!=*-!/-0'&'%,#.!:-%U--.!0&#59$-&/!

'.5!9/-&/!$#./%,%9%-/!'!0&#+-//,#.'(,Q'%,#.!#+!%*-!)4T!U*,$*!,.$(95-/!%*-!U'7!,.!U*,$*!%*-!0'&%,-/!%'W-!#.!

%*-!&#(-!#+!0&#59$-&/!'/!'!0&#+-//,#.!B>'2'&,!-%!'(;T!GHJ]D;!!

=#!$#.$(95-T!,%!,/! /%,((!5,++,$9(%!%#!5-+,.-!U*-%*-&!%*-!%&'5-M#++!:-%U--.!0#/,%,3-!#&!.-1'%,3-!-$#.#2,$!

-++-$%/!,/!(-'5,.1!%#U'&5/!-$#.#2,$!/9/%',.':,(,%7;!=*-&-!,/!-3,5-.$-!,.!:#%*!5,&-$%,#./T!'.5!,%!,/!/%,((!.#%!

0#//,:(-!%#!1,3-!'!5-+,.,%-!'./U-&!'/!,%!0&#:':(7!5#-/!.#%!7-%!-V,/%;!@.!+'$%T!'.7!-$#.#2,$!,20'$%!,/!%#!:-!

$#./,5-&-5!,.!&-('%,#.!%#!%*-!%70-!#+!'$%,3,%7T!09:(,$!&-19('%,#.T!'.5!(#$'%,#.!'/!U-((!'/!%#!%*-!2'..-&!'.5!

&-'/#./!+#&!9/-!:7!%*-!0'&%,-/! ,.3#(3-5;!f,%*#9%!'!5#9:%T!2'.7!/%95,-/!*'3-!&-3-'(-5!%*-!-V,/%-.$-!#+!

5,&-$%! '.5! ,.5,&-$%! -$#.#2,$! 5'2'1-T! %*-&-+#&-! %*-! 0'%*! #+! 09:(,$! &-19('%,#.! /--2/! '.! ,.$&-'/,.1(7!

0&-//,.1! .--5;!=*'%!/',5T!+9%9&-!&-/-'&$*! ,/! .--5-5!%#! '//-//!%*-! -$#.#2,$! ,20'$%/! ,.!%*-!5,&-$%,#.!#+!

/*'&-5!/9/%',.':,(,%7;!!

=*-&-+#&-T!'//-&%,.1!%*'%!%*-!)4!,/!'.!-$#.#2,$!0'&'5,12!%*'%!'((#U/!9/!%#!2#3-!%#U'&5/!1&-'%-&!-$#.#2,$!

/9/%',.':,(,%7!,/!.#%!.-$-//'&,(7!%&9-;!f*'%!-2-&1-/!+&#2!%*-!(,%-&'%9&-!,/!%*'%!%*-!-$#.#2,$!,20'$%!29/%!

:-!'.'(7Q-5 !+&#2!5,++-&-.%!0#,.%/!#+!3,-UY!+,&/%(7T!%*-!-V%-.%!'.5!/$#0-!#+!-$#.#2,$!'$%,3,%,-/Y!%*-!2#&-!

%*-!)4!'$%,3,%,-/!2#3-!%#U'&5/!'!1(#:'(!*#&,Q#.!:&#W-&-5!#.M(,.-!:7!%*-!('&1-!0('%+#&2/!,.!'!2#.#0#(7!

0-&/0-$%,3-T!%*-!2#&-!%*-!.-1'%,3-!-++-$%/!,.$&-'/-g!/-$#.5(7T!%*-!&-'/#./!U*7!%*-!)4!'$%,3,%,-/!'&-!09%!,.!



! _G!

0('$-!:7!0&,3'%-/g!%*,&5(7T!%*-!(-3-(!#+!&-19('%,#.!%#!0&#%-$%!%*-!09:(,$!,.%-&-/%/!U*-&-!%*,/!,/!-.5'.1-&-5!

:7!0&,3'%-!,.%-&-/%/;!

!

e5g5h5i5W&(/&8%$+&,/&1#7(4341#%&#>%7%1-(+=(1"/(!) (

=*-!('%-/%!'.'(7/,/!#.!/9/%',.':, (,%7!&-3#(3-/!'&#9.5!%*-!0&#2,/-!%*'%!)4t/!0'&'5,12!2'W-/!+#&!1&-'%-&!

-.3,&#.2-.%'(!0&#%-$%,#.!'.5!+'$,(,%'%-/!/9/%',.':(-!$#./920%,#.!BP9$*-&!-%!'(;T!GHJ]D;!=*,/!:-$'9/-T!%*-!

)4!U'/!:#&.!U,%*!%*-!,.%-.%!%#!9/-!9.5-&M9%,(,Q-5!'//-%/!,./%-'5!#+!0&#59$,.1!.-U!#.-/;! !

)-3-&'(! /$*#('&/! -V0(#&-! %*,/! 9.5-&M9%,(,Q-5! &-('%,#./*,0;! E9z#Q! '.5! 8*#-.! BGHJ^DT! -V0(#&-! %*-!

,20#&%'.$-!#+!9.5-&M9%,(,Q-5!&-/#9&$-/!'/!'!5,/%,.19,/*,.1!+-'%9&-!#+!)4!:9/,.-//!2#5-(/;!8*'/-!BGHJ\DT!

U*#!U'/!'(/#!'!$# M+#9.5-&!#+!R,0$'&T!%*-!1(#:'(!$'&/*'&,.1!$#20'.7T!$#./,5-&/!9.5-&M9%,(,Q-5!&-/#9&$-/!

'/!'!.-$-//'&7!$#20#.-.%!#+!)*'&,.1!4$#.#27!:9/,.-//!2#5-(/;!8#*-.!'.5!b,-%Q2'..!BGHJ[D!-V0(#&-!

%*-!5,++-&-.%!%&-'%2-.%!#+!-V,/%,.1!9.5-&M9%,(,Q-5!&-/#9&$-/;!!

@.!/-3-&'(!/-$%#&/!%*-!9/-!#+!%*-!,5(-!$'0'$,%7!,/!+9.5'2-.%'(!U*-&-!%*-!-V$*'.1-!%'W-/!0('$-!:-%U--.!

0--&/;!CG0!$'&0##(,.1T!+#&! -V'20(-T! -.$#9&'1-/!0-#0(-!%#!#0%,2,Q-!%*-!9/-!#+!%*-,&!0-&/#.'(!3-*,$(-/!

B0&-3,#9/(7!09&$*'/-5!'.5!%*-&-+#&-!'(&-'57!-V,/%,.1!,.!$,&$9('%,#.Dg!0G0!*#2-!/*'&,.1!-.$#9&'1-/!#U.-&/!

%#!2'W-!%*-,&!*#2-!#&!0#&%,#.!#+!%*-! *#2-! '3',(':(-;!8#.%&'&,(7T! :9/,.-//!2#5-(/! /9$*! '/!R,0$'&! '&-!

1-.-&'((7!:'/-5!#.!%*-!,.%-&2-5,'&7t/!09&$*'/-!'.5!#U.-&/*,0!#+!.-U!3-*,$(-/T!0'&W-5!,.!'!$,%7!U,%*!%*-!

,.%-.%,#.!#+!-.$#9&'1,.1!%*-!#0%,2,Q'%,#.!#+!%*-/-!.-U!3-*,$(-/;!

)9/%',.':,(,%7!2'7!'(/#!:-!,20#&%'.%!+#&!$#./92-&/!U*#!'&-!'(&-'57!-$#(#1,$'((7!$#./$,#9/!U*#!5-$,5-!

%#!9/-T!&-.%!#&! -V$*'.1-! -V,/%,.1!&-/#9&$-/! ,./%-'5!#+! :97,.1! .-U!#.-/!B>'2'&,! -%! '(;T!GHJ]D;!@.!%*,/!

0-&/0-$%,3-! %*-! )4! ,/! /',5!%#! :-! '! /9/%',.':(-! :9/,.-//! 2#5-(! U,%*! '! 0#/,%,3-! -.3,&#.2-.%'(! ,20'$%!

BC,/$,$-((,!-%!'(;T!GHJ_D;!

?(%*#91*T! /#2-! '&19-! %*'%! %*-! )4! +(#9&,/*-/! #9%! #+! -.3,&#.2-.%'(! 'U'&-.-//T! #%*-&/! '&19-! %*'%!

-.3,&#.2-.%'(!+'$%#&/! '&-! .#%! /#! ,20#&%'.%!+#&!$#./92-&/!BP'&.-/! '.5!E'%%//#.T!GHJ]g!P#%/2'.! '.5!

N#1-&/T!GHJHg!=9//7'5,'*T!GHJ]D;!)4!+,&2/!$(',2!3'&,#9/!0#/,%,3-!,20'$%/!#+!%*-,&!3-.%9&-/;!!

=*-!-.3,&#.2-.%'(!-++-$%/!'//#$,'%-5!U,%*!%*-!/*'&,.1!/-$%#&!'&-!3-&7!$#20(-V;!E'.7!0('%+#&2/!'53-&%,/-!

%*-2/-(3-/!'/!1&--.T!'.5! 0'&%,$9('&(7!'/!$'&:#.M+##%0&,.%!&-59$,.1;!L#&!-V'20(-T!?,&:.:!'&19-/!%*'%!%*-,&!

19-/%/!$#./92-!^_~!(-//!-.-&17!,.!49&#0-!'.5!]S~!(-//!,.!%*-!d)?!%*'.!%*-!-A9,3'(-.%!*#%-(!19-/%/T!

U*,(-!R,0$'&!$(',2/!%*'%!,%/!-3-&7!$(9:!W--0/!J[!0&,3'%-!3-*,$(-/!#++!%*-!&#'5!BE9&,((#!-%!'(;T!GHJ^'D;!!

@%! ,/! '(/#! '! $#22#.! :-(,-+! '2#.1! 0'&%,$,0'.%/! %*'%! /*'&,.1! ,/! (-//! &-/#9&$-! ,.%-./,3-! B)$*#&! '.5!

f-.1&#.#U,%QT!GHJ^D;!)*'&,.1!,/!%*#91*%!%#!:-!-$#M+&,-.5(7!:-$'9/-!,%!,/!'//92-5!%#!&-59$-!%*-!5-2'.5!

+#&!.-U!1##5/!#&!%*-!$#./%&9$%,#.!#+! .-U!+'$,(,%,-/;! "-/0,%-!%*-/-!U,5-/0&-'5! :-(,-+/T!%*-&-! ,/! .#%!7-%!

-20,&,$'(!-3,5-.$-!#.!%*-/-!$(',2/T!'0'&%!+&#2!$'&!/*'&,.1!U*-&-!/9:/%'.%,'(!&-59$%,#./!,.!8<GM-2,//,#./!

'&-!&-'(,Q-5!B8*-.!'.5!b#$W-(2'.T!GHJ\D;!=*-!/%'.5'&5!'&192-.%!#.!-$#M,20'$ %/!'55&-//-/!/9:/%,%9%,#./!

'2#.1! %70-/! #+! 1##5/! #&! /-&3,$-/! %*'%! *'3-! 5,++-&-.%! %-$*.#(#1,-/;! =*,/! %70-! #+! &-'/#.,.1! ,/! U*'%!

-$#.#2,/%/!$'((!0'&%,'(M-A9,(,:&,92! '.'(7/,/T!U*,$*!#.(7!(##W/! '%!+,&/%!&#9.5!-++-$%/;!=#!5-%-&2,.-!+9((!

$'&:#.!'.5!-$# M,20'$%/!,%!,/!'(/#!.-$-//'&7!%#!'.'(7Q-!'((!%*-!$*'.1-/!%*'%!'&-!/-%!,.!2#%,#.!,.!%*-!/7/%-2!



! _S!

'/! '! &-/9(%! #+! '! .-U! /*'&,.1! 0&'$%,$-! B)$*#&T! GHJ[g! L&-.W-.T! GHJ^D;! L#&! -V'20(-T! ,+! %*-! /'(-! #+! '!

*#9/-*#(5X/!9/-5! ,%-2/!$&-'%-/! -'&.,.1/!%*'%! '&-!%*-.!9/-5!%#! :97! .-U!1##5/!Bo&-:#9.5! -++-$%pDT!%*-!

#&,1,.'(! /'(-!2'7!.#%!&-59$-!$'&:#.!-2,//,#./!#&!#%*-&!-.3,&#.2-.%'(! ,20'$%/;!?.#%*-&!/-$#.5M&#9.5!

,20'$%!$'.!#$$9&!,+!/*'&,.1!0&'$%,$-/!/*,+%!,.$#2-!'$&#//!$('//-/T!:-$'9/-!-$#M,20'$%!0-&!5#(('&!#+!)*'&,.1!

,/!%*#91*%!%#!:-!-$#M+&,-.5(7!:-$'9/-!,%!,/!'//92-5!%#!&-59$-!%*-!5-2'.5!+#&!.-U!1##5/!#&!%*-!$#./%&9$%,#.!

#+!.-U!+'$,(,%,-/!B,.!%*-!$'/-!#+!*#%-(/!#&!/*'&-5!/0'$-/D;!

L&#2!%*-! (,%-&'%9&-! -2-&1-/!%*'%!%*-&-! '&-!%U#!2',.! ,//9-/! (,.W-5!%#!%*-! /9/%',.':,(,%7!#+!%*-! )*'&,.1!

4$#.#27T!B+#/%-&-5!:7!%*-!0&#(,+-&'%,#.!#+!U-:!0('%+#&2/DY!*70-&M$#./920%,#.!'.5!0&,3'%-!,.%-&-/%/;!

=*-!+,&/%!#&5-&!#+!0&#:(-2/!,/!(,.W-5!%#!%*-!-V$-//,3-!9/-!#+!,&&-0&#59$,:(-!&-/#9&$-/!'.5!%*-!,//9-/!%*'%!

'&,/-!+&#2!%*-!$#.$-0%/!#+!$'&&7,.1!$'0'$,%7!'.5!/$'&$,%7!#+!&-/#9&$-/;!?(%*#91*!%*-!#&,1,.'(!2-'.,.1!#+!

/*'&,.1!U'/!o5,3,5,.1p! '.5!o2'W-! '3',(':(-!%*-!,5(-!$'0'$,%7pT!%#5'7!%*-/-!3'(9-/! '&-!&-0('$-5!:7!%*-!

$&-'%,#.!#+!.-U!/*'&-5!&-/#9&$-/!:-$'9/-!%*,/!+'/*,#.':(-!'$%!#+!$#./920%,#.!,/!'!.-U!/#9&$-!#+!0&#+,%;!

=*-!)4!'((#U/!1&-'%-&!'$$-//!%#!-V0-./,3-!1##5/T!%*-&-:7!#++-&,.1!-.3,&#.2-.%'(!0&#2,/-!B4$W*'&5%!'.5!

P'&5*,T!GHJ]D;!>#U-3-&T!2'.7!+#9.5!%*'%!$#./92-&/!'&-!#+%-.!/-(+M,.%-&-/%-5!U,%*!.#!'(%&9,/%,$!2#%,3-/!

B?$A9,-&!-%!'(;T!GHJ^g!P'&.-/!'.5!E'%%//#.T!GHJ]D;!43-.!,+!%*-!)4!U'/!:#&.!U,%*!%*-!',2!#+!/'3,.1!2#.-7!

'.5!&-/#9&$-/T!%*-!-3,5-.$-!/*#U/!%*'%!,.!2'.7!/-$%#&/!'++-$%-5!:7!%*,/!0'&'5,12T!%*-!&-/9(%!,/!%*-!#00#/,%-T!

%*'%!,/!%#!/%,29('%-!*70-&M$#./920%,#.;!?!/%&,W,.1!-V'20(-!#+!%*,/!0*-.#2-.#.!#+!*70-&M$#./920%,#.!,/!

+#9.5!,.!%*-!%#9&,/2!/-$%#&;!<%%-(,.!-%!'(;!BGHJ[D!+#9.5!%*'%!%*-&-!'&-!%U#!/-%/!#+!-++-$%/!+#&!9/-&/Y!#.!#.-!

*'.5T!$#./92-&/!%-.5!%#!/0-.5!2#.-7!/'3-5!#.!29(%,0(-!#&!(#.1-&!*#(,5'7/g!,.!'55,%,#.T!%*-&-!%-.5!%#!:-!

2#&-!/-&3,$-!0&#3,5-&/!'.5!%*-!$#./-A9-.$-!,/!%*'%!2#&-!'//-%/!'&-!$&-'%-5!'.5!5-/%,.-5!+#&!%*,/!09&0#/-T!

%*&-'%-.,.1!*#9/,.1!/-$9&,%7!+#&!&-19('&!%-.'.%/;!

L#&!-V'20(-T!.92-&#9/!/%95,-/!*'3-!$#.+,&2-5!%*-!1&#U%*!,.!%*-!.92:-&!#+!*#(,5'7!*#2-/!'3',(':(-!#.!

%*-!?,&:.:!0('%+#&2!B</W'2!'.5! i9%,m&&-QT!GHJ]g! i9%%-.%'1! '.5! )2,%*T!GHJ^g! i9%,m&&-Q!-%! '(;T!GHJ_g!

C,/$,$-((,! -%! '(;T!GHJ_D;!=*,/!2-'./!%*'%!2#&-! '.5!2#&-!9/-&/! *'3-!5-$,5-5!%#!&-.%!%*-,&!*#2-!#.!%*-!

0('%+#&2;!?:#3-! '((T! ,%!U'/!$#.+,&2-5!%*'%!%*-! .92:-&!#+!0-#0(-!U*#!&-.%! '.! -.%,&-!*#2-! *'/!1&#U.!

5&'2'%,$'((7!BC,/$,$-((,! -%! '(;T!GHJ_D;!=*,/! -3,5-.$-!0&#3-5!%*'%!2'.7!0&#0-&%,-/! '&-! ,.%-.5-5!+#&!%*,/!

09&0#/-!'.5!,.!%*,/!$'/-!%*-!)4!/--2/!%#!+'3#&!*70-&M$#./920%,#.!:7!:#%*!$#./92-&/!'.5!0&#3,5-&/;!!

=*-!/-$#.5!#&5-&!#+!0&#:(-2/!,/!2#/%(7!&-('%-5!%#!0&,3'%-!'.5!#00#&%9.,/%,$!,.%-&-/%/!%*'%!'&-!-2-&1,.1!,.!

%*-!)4!$#.%-/%;!)9/%',.':,(,%7!'/!'!0'&%!#+!%*-!)4!(,%-&'%9&-!*'/!&-$-,3-5!(,2,%-5!'%%-.%,#.!BE'&%,.!-%!'(;T!

GHJ\D;!43-.!,+!,%!,/!.#%!,.%-.%,#.'(T!$#./92-&/!1',.!'$$-//!%#!/9/%',.':(-!0&#59$%/!'.5!/-&3,$-/!BC'9.5&'!

-%! '(;T! GHJ^D;! 8#.3-&/-(7T! =9//7'5,'*! '.5! C-/#.-.! BGHJ]D! '&19-! %*'%! ,.$&-'/-5! %&'3-(! 59-! %#! 2#&-!

'++#&5':(-! )4! '$$#22#5'%,#.! '.5! %&'./0#&%! $'.! $'9/-! 2#&-! -.3,&#.2-.%'(! 0&-//9&-! '.5! &-/#9&$-!

-V0(#,%'%,#.;! =*-&-+#&-T! /9/%',.':(-! $#./920%,#.! .--5/! %#! '5#0%! 5,++-&-.%! '00&#'$*-/! ,.! 09&$*'/,.1!

:-*'3,#&/!BP'&:-&T!GHH^g!8#*-.!'.5!E9.#QT!GHJ]D;!>#U-3-&T!)4!+,&2/!U,%*!/9/%',.':(-!:9/,.-//!2#5-(/!

0('7! '! /,1.,+,$'.%! &#(-! ,.! /9/%',.':(-! 5-3-(#02-.%! BC'&19-(! -%! '(;T! GHJ^g! C,/$,$-((,! -%! '(;T! GHJ_DT! '.5!

/9/%',.':,(,%7!*'/!'!0#/,%,3-!,.+(9-.$-!#.!0-#0(-X/!'%%,%95-!%#U'&5!%*-!)4!Bh##T!GHJ\g!=9//7'5,'*T!GHJ]D;!



! _[ !

?/! +#&! -$#.#2,$! /9/%',.':,(,%7T! -.3,&#.2-.%'(! /9/%',.':,(,%7! ,/! %*-&-+#&-! '! $#20&#2,/-! :-%U--.! %*-!

0#/,%,3-!'.5!.-1'%,3-!,20'$%/!#+!%*-!0&,2'&7!'.5!/-$#.5'&7!#&5-&!#+!-++-$%/!#.!%*-!-.3,&#.2-.%;!E#&-!

-3,5-.$-!'.5!/%95,-/!/*#9(5!,.3-/%,1'%-!%*-!0#/,%,3-!'.5!.-1'%,3-!,20'$%!$#./,5-&,.1!:#%*!0&,2'&7!'.5!

/-$#.5'&7!#&5-&!#+!-++-$%/;!

!

=':(- !\ Y!4$#.#2,$T!/#$,'( !'.5 !-.3,&#.2-.%'( !/9/%',.':,(,%7X/!%&'./,%,#.!+&#2!4"#$%&'(%#!)*'&,.1 !4$#.#27; !
)#9&$-Y!?9%*#&X/!-(':#&'%,#.T!GHJ`! !

!
8:'&602! 8:'&602!;(-0-3+! !

8-
(6

'1
!

¥! i9'&'.%--,.1! '$$-//! %#! :#%*! %'.1,:(-! '.5!

,.%'.1,:(-!1##5/!'.5!/-&3,$-/!%#!'.!,.$&-'/,.1!

.92:-&!#+!0-#0(-g!

¥! >#&,Q#.%'(!&'%*-&!%*'.!3-&%,$'(!&-('%,#./!B0G0Dg!

¥! 6-3-((,.1!#+!,.-A9'(,%,-/!:-%U--.!0-#0(-;!

D&67*&$U!:/4%$/(1+(4"#$/(9%1"(1"/(7+*#7(*+,,3&%1-5!

¥! <.(7!%*#/-!U*#! *'3-!%*-!&-/#9&$-/!%#! /*'&-!$'.!

0'&%,$,0'%-!,.!%*,/!U,.M%#MU,.!0&#$-//g!

¥! )%&-.1%*-.,.1! #+! 3-&%,$'(! &-('%,#./*,0/! B:G$! #&!

:G:Dg!

¥! N-$&-'%-!%*-!,.-A9'(,%,-/!#+!%*-!$'0,%'(,/%!2'&W-%/;!

D&67*&$U!.$%*/(#&:(*+&8/&%/&*/5!

;(
-0

-3
6(

!

¥! C&,$-!5&#0g!

¥! N-59$%,#.!#+!%&'./'$%,#.!$#/%/g!

¥! F-U!,.$#2-!+#&!0-#0(-g!

¥! 6-3-((,.1!#+!,.$#2-!$('//-/; !

D&67*&$U!/*+&+,%*( $/13$&( ^7+9/$( .$%*/4(0( &/9(

%&*+,/@(=+$(*+,,3&%1-(.#$1%*%.#&14!

¥! @.5,&-$%! -$#.#2,$! -++-$%/! B&-:#9.5! -++-$%/D! #.!

#%*-&!2'&W-%/!B-;1;!?,&:.:!'.5!&-'(!-/%'%-!2'&W-%Dg!

¥! C#//,:(-!.-1'%,3-!-V%-&.'(,%,-/!#.!%*,&5!0'&%,-/g!

¥! d.-3-.! 5,/%&,:9%,#.! #+! ,.$#2-! '.5! ,.$&-'/-! ,.!

U-((M:-,.1Y! %-.5-.$7! %#U'&5/! .'%9&'(! 2#.#0#(7!

'.5! %*-! 0#//,:,(,%7! #+! $*'&1,.1! *,1*! 2'&1,./! %#!

9/-&/g!

¥! C('%+#&2/! ,.59$-! :#%*! $#20-%,%,3-! '.5!

,./%,%9%,#.'(!%9&2#,(!,.!,.59/%&,-/;!

¥! C('%+#&2/!&-5-+,.-!.#%,#./!#+!U#&W!'.5!#$$90'%,#.!

BU-'W!$#.%&'$%9'(!0#/,%,#./!+#&!%*-!U#&W-&D;!

D&67*&$U!D$+=%1(!

;0
76

&
-0

3*
0%

'1!

¥! 6-//!&-/#9&$-M,.%-./,3-Y!9/-!#+!,.'$%,3-!#&!,5(-!

$'0'$,%7g!

¥! <0-&'%-!+&#2!'!/7/%-2!B-$#/7/%-2D!0-&/0-$%,3-!

:-%U--.! %*-! 1&#90t/! 0('7-&/! '.5! %*-! (#$'(!

$#.%-V%/;!

D&67*&$Y!4#=/'3#$:%&'(1"/(/&8%$+&,/&1(!

¥! >70-&M$#./920%,#.Y! -V$-//,3-! 9/-! #+!

,&&-0&#59$,:(-!&-/#9&$-/!

¥! C&,3'%-!'.5!#00#&%9.,/%,$!,.%-&-/%/Y!-.3,&#.2-.%'(!

0&-//9&-!'.5!-V0(#,%'%,#.!#+!&-/#9&$-/!

D&67*&$U!4341#%&#>%7%1-(#4(#(>$#&:!



! _\ !

W<!8:'&602!'$ !'0 !'1%*&0'%67*!%-!('56%'16$3Z!
8&,%,$'((7! &-3,-U,.1! %*-! (,%-&'%9&-! %*&#91*! '! 29(%,5,/$,0(,.'&7! 0-&/0-$%,3-! U,%*,.! %*-! /#$,'(! /$,-.$-/! '.5!

'00(7,.1! '! 0#/%M2#5-&.,/2! (-./! '/! '! U'7! #+! '(%-&.'%,3-! %*,.W,.1! U*,$*! '%%-20%/! %#! 9.5-&/%'.5! U*,(-!

5-$#./%&9$%,.1T!*-(0-5!9/!%#!-V0(#&-!%*-!5,++-&-.%!2-'.,.1/T!57.'2,$/!'.5!0'%*/!%*'%!%*-!)*'&,.1!4$#.#27!

0*-.#2-.#.!,/!'$*,-3,.1;! !

=*-!+,&/%!'.5!2#/%!-3,5-.%!&-/9(%!,/!%*'%!%*,/!0'&'5,12!,/!$#20(-VT!29(%,+'$-%-5T!3-&/'%,(-!'.5!2'.,+-/%/!,%/-(+!

,.!.92-&#9/!'.5!5,++-&-.%!U'7/;!E'.7! '9%*#&/!*'3-!*-(0-5!%#!/*-5!(,1*%!'.5!5-+,.-!%*-!.-U!-$#.#27!:'/-5!

#.!%*-!/*'&,.1!#+!%'.1,:(-!'.5!,.%'.1,:(-!'//-%/T!0&#59$,.1!5,++-&-.%!'.5!/#2-%,2-/!-3-.!$#.+(,$%,.1!&-/9(%/;!

@+!'!$#20(-%-!$#./-./9/!#.!'!/*'&-5!5-+,.,%,#.!*'/!.#%!7-%!:--.!&-'$*-5T!,%!,/!:-$'9/-!%*,/!0'&'5,12!/%,((!&',/-/!

2'.7! 5#9:%/T! ':#3-! '((! ':#9%! %*-! ',2/! B/#$,'(T! -$#.#2,$! #&! -.3,&#.2-.%'(D! #+! %*-! 0'&%,$,0'.%/! ,.! %*,/!

2-$*'.,/2;!?/!8#$W'7.-!BGHJ]D!/%'%-/!,.!*,/!+'2#9/!'&%,$(-!!"#$%&'(#&:(&/+7%>/$#7(:%4*+3$4/T(1"/(/*+&+,%*(

=3&*1%+&(+=(4"#$%&'(%&(1"/(:%'%1#7(+&0:/,#&:(/*+&+,- T!%*-!/#$,'(!'.5!-$#.#2,$!2'%&,$-/!*'3-!'(U'7/!$#-V,/%-5!

,.!'.!,.%,2'%-!'.5!'!29%9'(!&-('%,#./*,0;!=*-&-+#&-T!+#&!%*,/!$#-V,/%-.$-T!%*-!)4!29/%!:-!9.5-&/%##5!'/!'!.-U!

'&%,$9('%,#.!#+!3'&,#9/!$#20(-V!-2-&1,.1!&-('%,#./*,0/!&'%*-&!%*'.!'/!'!%#%'(,Q,.1!'.5!(,.-'&!-$#.#2,$!&-('%,#.!

#.!'!/,.1(-!0'//,3-!/#$,'(!5#2',.; !

=*,/!('/%!/-$%,#.!5,/$9//-/!%*-!)4!:7!%&7,.1!%#!/*-5!(,1*%!#.!%*-!'00'&-.%!0'&'5#V!%*'%!%*-!)4!*'/!:--.!+&'2-5!

:#%*!'/!0'&%!#+!%*-!$'0,%'(,/%!-$#.#27!'.5!'/!'.!'(%-&.'%,3-Y!'%!%*-!/'2-!%,2-!%*-!)4!0'&'5,12!/--2/!%#!/%,29('%-!

%*-! .-#(,:-&'(,/2! #+! 0&,3'%-! ,.%-&-/%/! '.5! 0&#0#/-! ,%/-(+! '/! '! &-2-57! +#&! '! *70-&M$#./92-&,/%! $9(%9&-!

BN,$*'&5/#.T!GHJ\g!)$*#&!-%!'(;T!GHJ] D;!=*9/T!%*-!)4!*'/!%*-!0#%-.%,'(!%#!:#%*!/*'W-!90!'.5!+9&%*-&!-.%&-.$*!

>34%&/440#40343#7!%*&#91*!%*-!#.1#,.1!&-$#.+,19&'%,#.!#+!'!5,3-&1-.%!&'.1-!#+!B-$#.#2,$D!'$%,3,%,-/;!

=*,/! /-$%,#.! -V0(#&-/! '.5!&-0(,-/! %#! %*-! ('/%! A9-/%,#.(F+9( :+/4( 1"/( !"#$%&'( )*+&+,-( .#$#:%',( .$+,+1/(

/*+&+,%*?(4+*%#7(#&:(/&8%$+&,/&1#7(4341#%&#>%7%1-G!

=*-! 1$3/(4"#$%&'!&-+-&/!%#!%*-!5,++-&-.$-!09%!,.!0('$-!:7!P-(W!BGHJ[D!'.5!-V0(#&-5!,.!%*-!0&-3,#9/!$*'0%-&/!

BG;JT![;JD;!=*9/T!P-(W!BGHJ[D!0&#0#/-/!%*-!5,/%,.$%,#.!:-%U--.!1$3/(4"#$%&'!'.5! .4/3:+ 04"#$%&'!9.5-&/%##5!'/!

'!(-1'$7!#+!%*-!0'/%!,.!'!/#$,'(!0-&/0-$%,3-!U,%*,.!%*-!$#229.,%7!/900#&%,.1!'!/#$,'(!-$#.#27!,.!%*-!+,&/%!$'/-T!

'.5! '/! '! .-U!5,/&90%,3-! -$#.#2,$ M%-$*.#(#1,$'(!0*-.#2-.#.!%*'%!2'.,+-/%/!%*-! -$#.#2,$!0#%-.%,'(! ,.!%*-!

(#1,$!#+!0&#+,%;!

)*'&,.1!0&'$%,$-/!'&-!%*-&-+#&-!3,-U-5!'/!$-.%&'(!%#!:#%*!%*-!%*-#&7!'.5!0&'$%,$-!#+!0#/%M$'0,%'(,/%!-$#.#2,-/!

B>#:/#.!'.5!67.$*T!GHJ]D;!!

>-&-! %U#! '&192-.%/! -2-&1,.1! +&#2! %*-! (,%-&'%9&-! '&-! 0&#0#/-5! ,.! +'3#9&! #+! %*-! )4! '/! '.! '(%-&.'%,3-! %#!

$'0,%'(,/2;!

L,&/%(7T!%*-!0#//,:,(,%7!%*'%!%*-!)4!2#3-/!,.!'!0#/%M$'0,%'(,/%!'.5!2#&-!-$#.#2,$'((7!'.5!/#$,'((7!/9/%',.':(-!

5,&-$%,#.!,/!59-!%#!,%/!,.%&,./,$!$*'&'$%-&,/%,$/!%*'%!-2-&1-!+&#2!%*-!5-+,.,%,#./!%*'%!/--!%*-!)4!'/!'!5,3,/,#.!,.%#!

0'&%/!#+!1##5/!#&!/-&3,$-/!%*'%!U#9(5!#%*-&U,/-!:-!9.5-&9/-5;!=*9/T!%*-!)4!U'/!$#.$-,3-5!:7!2'.7!'/!'!/#$,'( M

-$#.#2,$!0*-.#2-.#.T!'.5!.#%!3,$-!3-&/'T!U*-&-!%*-!/#$,'(!2'%&,V!,/!%*-!:-'&-&!#+!%*-!,..#3'%,#.;!f*,(-!P-(W!

BGHJ[D!%'(W/!':#9%!1$3/(4"#$%&'T!b'%&,.,!BGHJ_D!5,/$9//-/!%*-!4"#$%&'(*3713$/;!



! _] !

P#%*!5-+,.,%,#./!'&-!'%!%*-!:'/,/!#+!%*-!/'2-!/#$,'(!$#.$-0%!'.5!0&#3,5-!%*-!:'/,/!+#&!$&-'%,.1!'.!'(%-&.'%,3-!

0'%*!+#&!$,%,Q-./!%#!2--%!%*-,&!5',(7! .--5/! ,.! '! 2#&-! /9/%',.':(-T! -.%-&0&,/,.1! '.5! /#$,'((7! -.1'1,.1!U'7T!

5&'U,.1!#.!%*-!&-/#9&$-/!U,%*,.!%*-,&!$#229.,%7;!!

?.!-V'20(-!,/!%*-!$'/- !#+!?,&:.:T!U*,$*!U'/!$&-'%-5!,.!GHH_!:7!%U#!a0-..,(-//a!/%95-.%/!%#!0'7!%*-!&-.%!:7!

/9:(-%%,.1! '! /0'&-!&##2!+#&! '!+-U!5#(('&/! '.5!+#&!/*#&%!0-&,#5/;!?,&:.:!U'/!%*-! '(%-&.'%,3-!+#&!%&'3-(-&/!%#!

-V0-./,3-!*#%-(/!U*,$*T!2#&-#3-&T!'((#U-5!%*-2!%#!/%'7!,.!$#.%'$%!U,%*!%*-!(#$'(/;!@.!%*,/!/-./-T!9/,.1!?,&:.:!

U'/!'!U'7!+#&!:#%*!0'&%,$,0'.%/!B0--&/D!%#!-'&.M/'3-!2#.-7!'.5!:-!,.!$#.%'$%!U,%*!#%*-&!0-#0(-;!!

=*-/-!(#$'(!/*'&,.1!0&'$%,$-/!'&-!:'/-5!#.!-V$*'.1-!#+!W.#U(-51-T!&-/#9&$-/T!,.+#&2'%,#.T!'.5!/900#&%!&'%*-&!

%*'.!#.!2#.-%'&7!-V$*'.1-/T!'.5!0'&%,$,0'.%/!'&-!'$%,3-(7!,.3#(3-5!,.!%*-!5-$,/,#.M2'W,.1T!9/9'((7!%*&#91*!

5,&-$%!5-2#$&'$7!#&!'!/,2,('&!'00&#'$*;!8#./-A9-.%(7T!%*-7!0&#3,5-!'.!'(%-&.'%,3-!%#T!&'%*-&!%*'.!#+T!$'0,%'(,/2!

+#&!0&#59$,.1T!5,/%&,:9%,.1T!'.5!2'.'1,.1!1##5/!,.!'!5-2#$&'%,$!U'7;!

>#:/#.! '.5! 67.$*! BGHJ]D! (##W! %#! %*-! )4! '/! '! .-U! U'7! #+! 8,&$9('&! 4$#.#27! %*'%! #00#/-/! %*-! &9(-/! #+!

$'0,%'(,/2!'.5!U*,$*!$#9(5!:-!%*-!W-7!%#!/9/%',.':(-!&-1,#.'(!'.5!,.%-&.'%,#.'(!0('./;!@+!:7!/#2-T!,%!$'.!:-!

,.%-&0&-%-5!'/!'!&#2'.%,$,Q'%,#.!#+!%*-!0*-.#2-.#.T!'$$#&5,.1!%#!#%*-&/!%*-!)4!*'/!(',5!%*-!+#9.5'%,#./!+#&!

.92-&#9/!5,/$#9&/-/! '.5!%*-#&,-/! ,.!%*-!5,&-$%,#.!#+! /9/%',.':,(,%7! '.5!%*-!#3-&$#2,.1!#+!$'0,%'(,/%! (#1,$T!

(-3-&'1,.1!/#(,5'&,%7;!=*-!$,&$9('&!-$#.#27!%*-#&7!,/!$-&%',.(7!#.-!#+!%*#/-!%*'%!*'/!+#9.5!%*-!1&-'%-/%!/9$$-//!

U,%*,.!%*-!U,5-&!)4!:'/,.!B>#:/#.!'.5!67.$*T!GHJ]D;!

=*-!/-$#.5!'&192-.%!%*'%!/900#&%/!%*-!)4t/!0#/%M$'0,%'(,/%!3,-U!,/!(,.W-5!%#!%*-!U#&W!/7/%-2!'.5!&9(-/;!=*,/!

3,/,#.!*'/!,%/!&##%/!,.!%*-!E'&V,/%!5,/$#9&/-!':#9%!%*-!U#&W!'.5!$'0,%'(!(#1,$/T!(##W,.1!'%!%*-!)4!'/!'!0#//,:(-!

/#(9%,#.! %#! /#(3-! %*-! +&'$%9&-! :-%U--.! 2'.! '.5! U#&W-&! '.5! %#! 2,%,1'%-! %*-! U#&W-&t/! +--(,.1! #+! '(,-.'%,#.!

,20#/-5!:7!%*-!$'0,%'(,/%!/7/%-2!#+!(':#&;!!

=*-!5,/$#9&/-/!#.!/*'&,.1!W--0!%*-!0&#2,/-!%#!$*'.1-!%*-!$'0,%'(,/%!2#5-!#+!0&#59$%,#.T!%*&#91*!'.!'00-'(!%#!

'! 2#&-! '9%*-.%,$! '.5! a%&'5,%,#.'(a! +#&2! #+! 0&-5#2,.'.%(7! /#$,'(! &-('%,#./*,0! %*'%! -.$#9&'1-/! U#&W-&/t!

$#20(,$,%7!,.!%*-!.#&2'(,Q'%,#.!#+!+(-V,:(-!U#&W!B8#$W'7.-T!GHJ]D;!f*,(-!E'&V!BJ`^]D!5-/$&,:-5!*#U!U#&W-&/!

'&-!%&-'%-5!'/!$#22#5,%,-/!,.!,.59/%&,'(!$'0,%'(,/2T!'.5!L#9$'9(%!BGHH_D!0&#0#/-5!'.!,2'1-!#+!%*-!U#&W-&!'/!

+&'2-5! :7! %*-! &*-%#&,$! #+! a*92'.! $'0,%'(a! ,.! .-#(,:-&'(! +#&2/T! %*-! )4! 0('%+#&2/! 2,1*%! -.$#9&'1-! '.!

9.5-&/%'.5,.1!#+!(':#&!'/!(,A9,5!'.5!$#.%,.9#9/!B8#$W'7.-T!GHJ]DT!+&'$%9&-!+&--;!=*9/T!,.!%*-!)4!0('%+#&2/!%*-!

9/-&/!$'.!:-!:#%*!/-((-&/!'.5!:97-&/!,.!'!(#1,$!#+!$#.%,.9,%7;!

=*-/-! '&192-.%/T!U*,$*!'%!+,&/%!19,5-5!%*-!)4!%*-#&,-/T!*,5-!5--0!$&,%,$,/2/! '.5!$#.+(,$%,.1!3,-U/;!@.!+'$%T!

U,%*!%*-!-3#(9%,#.!#+!/*'&,.1!'$%,3,%,-/!'.5!%*-,&!-V0'./,#.!,.!%-&2/!#+!0&#+,%T!%*-!/9/%',.':(-T!&#2'.%,$!'.5!

0#/%M$'0,%'(,/%!5,&-$%,#.!.#%!#.(7!(#/-/!/%&-.1%*!,.!,%/!'&192-.%/!:9%!/--2/!%#!*'3-!:--.!%#%'((7!&-3-&/-5;!E'.7!

$#.%&,:9%,#./!*,1*(,1*%!%*'%!%*-!)4!0'&'5,12!'.5!,%/!'$%,3,%,-/!/--2!%#!2'/W!.-U!+#&2/!#+!,.-A9'(,%7!,.!%#5'7X/!

/#$,-%7! '.5!%#!/*'0-!&-.-U-5!0#('&,/'%,#./!#+!#U.-&/*,0!BN,$*'&5/#.T!GHJ\DT!/#!29$*!/#!%*'%!>#:/#.! '.5!

67.$*!BGHJ]D!:-(,-3-!%*'%!%*-!0&-3',(,.1!)4!+&'2-U#&W!,/!+,&2(7!-V0&-//-5!,.!%-&2/!#+!a$/41#$1%&'(*#.%1#7%4,(

+$(C#.%1#7%4,(g5ja!B0;J^D;!!

)-3-&'(!/$*#('&/!%*-&-+#&-!-20*'/,Q-!%*'%!/*'&,.1!'$%,3,%,-/!29/%!.#!(#.1-&!:-!$#.$-,3-5!'/!%*-!-.5!#+!$'0,%'(,/%!

,5-#(#17!'.5!'!.-U!0'%*!%#U'&5/!/#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(!/9/%',.':,(,%7T!:9%!#.!%*-!$#.%&'&7!'/!%*-!



! _^!

$'0,%'(,/%!U'7!#+!2#3,.1!%#U'&5/! '! .-U! -&'!%*&#91*!%*-!%-$*.#(#1,$'(! 2'%&,V!U*,$*! /9/%',.! .-U!U'7/!%#!

&-1-.-&'%-!'.5!&-+#&2;!=*-&-+#&-T!%*-!)4!,/!/,20(7!.-U!%-&&,%#&7!+#&!3-.%9&-!$'0,%'(,/%/!%#!2#.-%,Q-!v/*'&,.1XT!

7-%!'.#%*-&!&#9.5!,.!%*-!/--2,.1(7!-.5(-//!$7$(-!#+!$'0,%'(,/%!)$*920-%-&,'.!v$&-'%,3-!5-/%&9$%,#.X!%*'%!-.':(-/!

%*-!$#.%,.9-5!'$$929('%,#.!#+!U-'(%*!'.5!$'0,%'(!+#&!'!/2'((!0-&$-.%'1-!#+!%*-!1(#:'(!0#09('%,#.!B>#:/#.!'.5!

67.$*g!GHJ]D;!!

?1',./%! %*-! +,&/%!'&192-.%! U*,$*! /9/%',./! %*-! )4! '/! '! .-U! 0'%*! +#&! /9/%',.':,(,%7! '.5! '! :&,51-! +#&! 0#/%M

$'0,%'(,/2T!2'.7!3#,$-/!*'3-!'&,/-.!,.!'$'5-2,'T!0&'$%,%,#.-&/!'.5!0#09('%,#.;!

b'%&,.,!BGHJ_D!'&19-/!%*'%!,+!/*'&,.1!'$%,3,%,-/!*'3-!'/!'!2',.!09&0#/-!%*'%!#+!0&#+,%T!%*-7!1-.-&'((7!$#./%,%9%-!

'(%-&.'%,3-!B:9%!.#%!#00#/,%-D!+#&2/!#+!$'0,%'(,/2!'.5!5#!.#%!+#$9/!#.!%*-!-.3,&#.2-.%'(!'.5!/#$,'(!:-.-+,%/!#+!

%*-! $#229.,%7! #+! %*-! 0'&%,$,0'.%/! %*-7! /-&3-;! @%! -2-&1-/! %*'%! U*-&-! %*-! +&'$%9&-! :-%U--.! %*-! /#$,'(!

0*-.#2-.#.!'.5!%*-!-$ #.#2,$!0*-.#2-.#.!%'W-/!#3-&T!%*-.!%*-/-!'$%,3,%,-/!&-2',.!*'&.-//-5!,.!%*-!/*#&%M

/,1*%-5!$'0,%'(,/%!0-&/0-$%,3-! ',2-5! '%!0&#+,%! '.5! .#%! '%! /9/%',.':,(,%7!9.5-&/%##5! '/! -$#.#2,$T! /#$,'(! '.5!

-.3,&#.2-.%'(;!L&#2!%*-!'.'(7/,/!#+!U*#!2'.'1-/!%*-!/*'&,.1T!U*'%! %*-,&!,.%-.%,#./!'&-!'.5!,+!%*-7!'&-!:'/-5!

#.!-$#.#2,$!0&#+,%T!,%!$'.! :-!$#.$(95-5!%*'%!%*-!$'/-/!#+!/*'&,.1!%*-!-$#.#27! '&-!2',.(7!$#.$-.%&'%-5!#.!

#00#&%9.,/%,$!-$#.#2,$!-V$*'.1-/;!=*,/!3,/,#.!,/!/900#&%-5!:7!2'.7!0'0-&/!%*'%!,.3-/%,1'%-!%*-!&-'/#./!%*'%!

09/*!9/-&/!%#!0'&%,$,0'%-!,.!/*'&,.1!0('%+#&2/!U*,$*!/--!-$#.#2,$!&-/9(%/!'2#.1!%*-!+,&/%!&-/9(%/Y!=9//7'5,'*!

BGHJ]DT!=9//7'5,'*!'.5!C-/#.-.!BGHJ_DT!E'7'/'&,!'.5!>'&7'.%#!BGHJ_D;!

=*-!?,&:.:!0('%+#&2!,.!%*-!%#9&,/%!'$$#22#5'%,#.!/-$%#&T!#.$-!'1',.!/900#&%/!%*-/-!'&192-.%/;!!?,&:.:T!'$%,.1!

'/!'.!'(%-&.'%,3-!+#&2!#+!$'0,%'(,/2T!$'..#%!0#//,:(7!'3#,5!%*-!%&-.5/!#+!%*-!-$#.#27!U*-.!,%!/$'(-/!90;!f*'%!

%*,/!2-'./!,/!%*'%!,.,%,'((7!0-#0(-!O#,.!?,&:.:!%#!2'W-!%*-,&!0('$-/!2#&-!'++#&5':(-!:7!-'&.,.1!'.!-V%&'!,.$#2-!

#.!%*-!/,5-g!+,.'.$,'(!1',./!'&-!#.-!#+!%*-!2',.!&-'/#./!0-#0(-!0'&%,$,0'%-!,.!%*-!)*'&,.1!4$#.#27!B>'2'&,T!

)OyW(,.%T! l! dWW#.-.T! GHJ]D;! >#U-3-&T! ,.! 0('$-/! U*-&-! /*#&%M%-&2T!0--&M%#M0--&! &-.%'(! :-$#2-/! %*-! .#&2!

%*&#91*!/,2,('&!0('%+#&2/T!&-'(!-/%'%-!0&,$-/!-3-.%9'((7!1#!90!'5O9/%,.1!%#!'!*,1*-&!.#&2'(;!=*,/!,/!-/0-$,'((7!

-3,5-.%!,.!0('$-/!%*'%!'%%&'$%!'!(#%!#+!3,/,%#&/!'.5!%#9&,/2;!

=*-!/-$#.5!,//9-T!'.5!0-&*'0/!%*-!%*#&.,-/%T!,/!U*-.!%*-!0-&/0-$%,3-!/*,+%/!+&#2!9/-&/!%#!5,1,%'(!0('%+#&2/;!@.!

+'$%T!,+!%*-!2#%,3'%,#./!+#&!9/-&!0'&%,$,0'%,#.!$'.!'(/#!:-!5-%-&2,.-5!:7!#%*-&!+'$%#&/!U,%*!&-/0-$%!%#!0&#+,%T!%*-!

#U.-&/!#+!%*-!0('%+#&2/!2#3-!,.!'!$'0,%'(,/%!0&#+,%!(#1,$T!%70,$'(!#+!('&1-!29(%,.'%,#.'(/;!=*-!0('%+#&2/!%*'%!

*#/%!%*-!-V$*'.1-!#+!0&#59$%/!'.5!/-&3,$-/!'&-!&-'(!#.(,.-!,.%-&2-5,'&,-/!%*'%!(,3-!#++!9/-&!+--/;!=*-&-+#&-T!,%!

,/!9.(,W-(7!%#!%*,.W!%*'%!%*-7!2#3-!,.!'!5,++-&-.%!0-&/0-$%,3-!+&#2!%*-!:9/,.-//!(#1,$;!)*'&,.1!'.5!/9/%',.':,(,%7!

:-$#2-!'!:&'.5!%*'%!*'/!-20%,-5!,%/-(+!#+!%*-,&!%&9-!2-'.,.1/!BP-(WT!GHJ[D;!

=*-!/-$#.5!'&192-.%!':#9%!%*-!-&'5,$'%,#.!#+!%*-!$'0,%'(,/%!U#&W!/7/%-2!.#%!#.(7!/--/!2'.7!/$*#('&/!/W-0%,$'(T!

:9%!,.!&-'(,%7T!,%!,/!-V0-&,-.$,.1!.92-&#9/!0&#:(-2/;!

)$*#&!BGHJ^D!'&19-/!%*'%!%*-!)4!,/!-V'$-&:'%,.1!.-#(,:-&'(!-$#.#2,$!%&-.5/!'.5!0#(,$,-/!%*'%!+'3#&!:9/,.-//!

'.5!9.5-&2,.-!%*-!0#U-&!#+!U#&W!'.5!%*-!U#&W-&/;!"-/0,%-!,%/!$#22#.!&*-%#&,$T!,.!2'.7!/-$%#&/!%*-!)4!,/!

/--.! '/!0'&%!#+! '!9/':,(,%7!#++-./,3-!%*'%!,/!-V0'.5,.1!0&-$'&,#9/.-//! '.5!+'$,(,%'%,.1! '!1&-'%-&!/*,+%!#+!&,/W!

%#U'&5/!U#&W-&/T!/#!%*'%!%*-!/*'&,.1!+#&M0&#+,%!0('%+#&2/!'&-!5-/$&,:-5!'/(P43./$0/E.7+%1/$4(+=(7#>+$L(B)$*#&T!

GHJ^g!0;GD;!



! __!

)$*#&t/!'&192-.%!BGHJ^D!$#.%&'/%/!U,%*!%*#/-!U*#!/'U!,.!%*-!)4!%*-!-.5!#+!$'0,%'(,/%!(':#&!(#1,$/T!:-(,-3,.1!

%*'%T!#.!%*-!$#.%&'&7T!%*,/!,/!%*-!/#9&$-!#+!'!&-.-U-5!,.-A9'(,%7;!=&'5,%,#.'(!U#&W!/--/!%*-!5,3,/,#.!:-%U--.!

-20(#7-&!'.5!-20(#7--;!!@.!%*-!.-U!0'&'5,12T!%*-!5,3,/,#.!#+!(':#&!,.!/*'&,.1!'$%,3,%,-/!'&-!$('//,+,-5!,.%#!

/-&3,$-!0&#3,5-&/!B/-((-&/D!'.5!,.5-0-.5-.%!$#.%&'$%#&/!B0('%+#&2D!U*#!'&-!':/#(3-5!#+!&-/0#./,:,(,%7!+#&!%*-!

$#/%/T! :-.-+,%/! '.5! -20(#72-.%! /-$9&,%7;!=*-! )*'&,.1!4$#.#27! ,/! /--.!o#4(#&(371$#0=$//( ,#$M/1(9"%*"(%4(

$/4371%&'(%&(#($#*/(1+(1"/(>+11+,p!B0;GD;!

?!+,.'(!#:/-&3'%,#.!-2-&1-/!+&#2!%*-!%*-#&7!#.!5,1,%'(!0('%+#&2/;!?/!U-!*'3-!'(&-'57!2-.%,#.-5T!U*-.!%*-7!

2#3-! +&#2! '! *#&,Q#.%'(! :9/,.-//! /%&9$%9&-! %#! '! *,-&'&$*,$'(! :9/,.-//! /%&9$%9&-T! '/722-%&7! 0&#:(-2/! '&,/-!

:-%U--.!%*-!0'&%/;!8#./-A9-.%(7T!%*#/-!U*#!0'&%,$,0'%-! ,.!%*-!a/*'&,.1a!0&#$-//!5#! .#%!*'3-!%*-!0#U-&!%#!

-/%':(,/*!%*-!$#.5,%,#./!'.5!%*-!%-&2/!#+!%*-!/*'&,.1!0&#$-//-/;!!=*,/!#:/-&3'%,#.!'(/#!2#3-/!,.!%*-!5,&-$%,#.!

#+!'!/%&-.1%*-.,.1!#+!%*-!$'0,%'(,/%!/7/%-2!U*-&-!%*-!,.+#&2'%,#.!'/722-%&7!'.5!%*-!1'0!:-%U--.!#U.-&/!'.5!

9/-&/!,/!-3-&!U,5-&;!

=#!$#.$(95-T!%*-/-! .-U!0&#59$%,#.! '.5!$#./920%,#.!2#5-(/!2,1*%!:-!$#.$-,3-5!.#%!'/!#00#/,%,#./!%#!%*-!

$'0,%'(,/%!('.5/$'0-T!:9%!#.(7!'/!5,++-&-.%!+#&2/!#&!/%&9$%9&-/!#+!$'0,%'(,/2;!C'&%,$9('&(7T!%*,/!+&'$%9&-!-2-&1-/!

U*-.!%*-! (#1,$!#+!0&#+,%!%'W-/! #3-&!+&#2!%*-! /#$,'(! #.-T! '.5!U*-.!%*-!0-&/#.'(! ,.%-&-/%!$#20&#2,/-/!%*-!

$#((-$%,3-!,.%-&-/%/;!

! !



! _` !

[<!4-0(19$6-0!

@.!%*,/!$#.$(95,.1!/-$%,#.T!U-!/922'&,Q-!%*-!&-/9(%/!9/,.1!%*-!&-/-'&$*!A9-/%,#./!%*'%!19,5-5!%*-!/%957;!

=*-!+,&/%!A9-/%,#.(F+9("#4(1"/(*+&*/.1(+=(4"#$%&'(/8+78/:(+8/$(1"/(-/#$4G(U'/!5,/$9//!'.5!'.'(7/,/!,.!%*-!+,&/%/!

$*'0%-&/! #+! %*-! /%957! %*&#91*! %*-! 0#/%M2#5-&.,/%! '00&#'$*! U*,$*! ,%! (##W/! '%! %*-! )4! '/! '! 29(%,+'$-%-5!

0*-.#2-.#.T!29(%,5,/$,0(,.'&7!'.5!/9:O-$%!%#!$*'.1-/!#3-&!%,2-T!%*-&-+#&-!,%/!-V0(#&'%,#.!,/!.-$-//'&,(7!%*-!

&-/9(%!#+!'!(#.1,%95,.'(!'.5!57.'2,$!-V$9&/9/;!!

)*'&,.1!B$/#7(4"#$%&'?(4"#$%&'(*3713$/?(4"#$%&'(%&D!'.5!)*'&,.1!4$#.#27!B .4/3:+ 04"#$%&'?(4"#$%&'(+31D!'&-!

-3#(9%,#.'&7!$#.$-0%/;!=*-!+,&/%!%'W-/!#.!'.!,.%&,./,$!'.5!-V%&,./,$!/#$,'(!3'(9-!'.5!,%/!'$%,3,%,-/!'&-!2'.,+-/%-5!

(#$'((7!'.5!.#%!+#&!0&#+,%!B0&#+,%!,/!.#%!%*-!2',.!09&0#/-!#+!/*'&,.1!'$%,3,%,-/T!:9%!,%!$'.!:-!'!2-'./D;!)*'&,.1!

4$#.#27!,/!%*-!%-&2!%*'%!5-&,3-/!+&#2!%*-!'.$,-.%!0&'$%,$-/!#+!/*'&,.1!U,%*,.!$#229.,%,-/!%*'%!$'.!:-!0&#+,%M

#&,-.%-5!'.5!$'.!2'W-!9/-! #+!%-$*.#(#1,$'(!%##(/!%#!5-3-(#0!.-U!'$%,3,%,-/;!@%/!-$#.#2,$!$#..#%'%,#.!$'.!:-!

$#.$-,3-5!'/!,.5-0-.5-.%!+&#2!%*-!/#$,'(!#.-!B-;1;!5,1,%'(!0('%+#&2/!#+!)4!%*'%!*'3-!(#/%!%*-,&!/#$,'(!+9.$%,#.!

%#!0-&+#&2!2',.(7!'.!-$#.#2,$!+9.$%,#.!/9$*!'/!?,&:.:D!'.5!,%/!'$%,3,%,-/!$'.!%'W-!#.!1(#:'(!&-'$*!%*'.W/!%#!

9/-!#+!%-$*.#(#1,-/;!

?!+9&%*-&!-3#(9%,#.!#+!%*-!/*'&,.1!U*,$*!'//92-/!'!09&-(7!%-$*.#(#1,$'(!2-'.,.1!,/!%*-!%-&2!8#((':#&'%,3-!

8#./920%,#.;!=*-!88!,/!%*-!%-20#&'(!-3#(9%,#.!#+!%*-!)*'&,.1!4$#.#27!'$%,3,%,-/!U*,$*!$#,.$,5-/!U,%*!%*-!

#. M(,.-!-V$*'.1-!2-$*'.,/2/!B5,1,%'(!0('%+#&2/D!'.5!U*,$*!$'.!%*-&-+#&-!1#!:-7#.5!%*-!/#$,'(!'.5!'(%&9,/%,$!

3'(9-!:7!,.$#&0#&'%,.1!#.(7!'!%-$*.#(#17M5&,3-.!-$#.#2,$!3'(9-; !

?(%*#91*!2'.7!#3-&('00,.1!%-&2/!$#-V,/%!%#5'7!B8#((':#&'%,3-!8#./920%,#.T!8#((':#&'%,3-!4$#.#27T!i,1!

4$#.#27DT!)*'&,.1!4$#.#27!,/!9.5#9:%-5(7!%*-!2#/%!&-$#1.,Q-5!,.!:#%*!'$'5-2,'!'.5!,.59/%&7;!

=*-!&-/9(%!+&#2!/-$#.5!A9-/%,#.!#+!%*-!/%957T!F+9(%4(1"/(!"#$%&'()*+&+,-(:/=%&/:(%&(1"/(4+*%#7(4*%/&*/4G(@%!

0&#0#/-/!%#!(##W!'%!%*-!5-+,.,.1!,//9-!%*&#91*!%U#!/%-0/Y!-V$(9/,3-!'.5!,.$(9/,3-;!

=*-!,.$(9/,3-!'00&#'$*!(##W/!'%!%*-!%-&2!)4!'/!'!$#./%&9$%!U,%*,.!U*,$*!5,++-&-.%!2-'.,.1/!$'.!$#-V,/%!B%-&2M

92:&-(('D;!=*,/!'00&#'$*!*'/!%*-!'53'.%'1-!#+!*#2#1-.,Q,.1!%*-!'$'5-2,$!U#&(5!'&#9.5!%*-!9/-!#+!'!/,.1(-!

%-&2!'.5!#+!+,.5,.1!'.!'./U-&!-3-.!'2#.1!0&#+-//,#.'(/ .  

=*-!-V$(9/,3-!'00&#'$*T!#.!%*-!#%*-&!*'.5T!,/!2',.(7!9/-5!,.!%*-!'$'5-27!:7!%*#/-!U*#!',2!%#!/0-$,+7!%*-!

-(-2-.%/!U*,$*!*'3-!%#!:-!,.$(95-5!B#&!-V$(95-5D!,.!%*-!5-+,.,%,#.;!=*-!'53'.%'1-!,/!%#!(-'5!%#!1&-'%-&!$('&,%7!

'.5! /$,-.%,+,$! &,1#&;! =*-! 2',.! 5,/$&,2,.'%,.1! $*'&'$%-&,/%,$/! 5-%-$%-5! '&-Y! 0&#+,%! 3/! .#.M0&#+,%g! '$$-//! 3/!

-V$*'.1-!#+!#U.-&/*,0!#+!%*-!'//-%g!/*'&,.1!9.9/-5!'//-%/!3/!$&-'%,.1!.-U!'//-%/!+#&!/*'&,.1g!&-$,0&#$,%7!3/!

.#. M&-$,0&#$,%7;!!

=*-!&-/9(%!%*'%!-2-&1-/!+&#2!%*-! '.'(7/,/!#+!%*-!(,%-&'%9&-!,/!%*'%!,%!,/!.#%!0#//,:(-T!%#!5'%-T!%#!+,.5! '! /,.1(-!

/*'&-5!5-+,.,%,#.T!'(%*#91*!/#2-!5-+,.,%,#./!'&-!2#&-!/*'&-5!%*'.!#%*-&/T!/,.$-!%*-!2-'.,.1!,%!'//92-/T!'.5!

*'/!'//92-5! #3-&!%,2-T!,/!/9:O-$%!%#!$*'.1-/!%*'%!%*-7!5-0-.5!#.!0('$-!'.5!%,2-T!%*-!&-/9(%!#+!+'/%!%-$*.#(#1,$'(!

'53'.$-2-.%; !

=*-/-! '00&#'$*-/!B,.$(9/,3-! '.5! -V$(9/,3-D! '&-! .#%! '.%,%*-%,$'(! :9%!$#-V,/%-.%Y!%*-7! '&-!%*-! -V%&-2-/! #+! '!

B%-20#&'(D!$#.%,.992;!=*-&-+#&-T!%*-!5-+,.,%,#.'(!0&#:(-2!$'.! :-! /#(3-5!,.! '!%U# M0*'/-!0&#$-//!%*'%!/%'&%/!

+&#2! '! /*#&%M%-&2! *#2#1-.,Q'%,#.! '&#9.5! /,2,('&! $#.$-0%/! %*'%! $#-V,/%! 9.5-&! %*-! /'2-! 92:&-(('! %-&2M



! `H!

92:&-(('D!M!,.$(9/,3-!'00&#'$*!MT!U*,$*!,.!%*-!2-5,92M(#.1!%-&2!1#!%#!5,++-&-.%,'%-!'.5!/0-$,+7!M!'.!-V$(9/,3-!

'00&#'$*!M;!),.$-!%*-!5-:'%-!#.(7!/%'&%-5!,.!GHJ]T!,%!,/!%##!-'&(7!%#!+,.5!'!$#((-$%,3-!/*'&-5!2-'.,.1!B2-5,92M

(#.1!%-&2D;!!

@.!$#.$(9/,#.T!U-!0&#0#/-!%#!9/-!%*-!%-&2!)*'&,.1!B#&!&-'(M/*'&,.1!'.5!%&9-M/*'&,.1! M!P-(W!BGHH^T!GHJHT!GHJSD!

,.!%*-!#&,1,.'(!2-'.,.1!U,%*!'.!-$#.#2,$ M/#$,'(!#&,-.%'%,#.T!%*'%!,/!$#229.,%7T!(#$'(! '.5!%*'%!$#.%',./!%*-!

$*'&'$%-&,/%,$/!#+Y!.#.M0&#+,%!#&,-.%-5T!-V$*'.1-!B'$$-//!#&!%&'./+-&!#+!#U.-&/*,0D!#+!9.5-&9%,(,Q-5!'//-%/!U,%*!

%*-!',2!#+!.#.M&-$,0&#$,%7;!

", ++-&-.%(7T!U-!$#..-$%!%*-!$#.$-0%!'.5!%-&2!)*'&,.1!4$#.#27!B#&!0/-95#M/*'&,.1! M!P-(WT!GHH^T!GHJHT!GHJSD!

U,%*!%*-!2#5-&.!-$#.#2,$M%-$*.#(#1,$'(!2-'.,.1T!U,%*!1(#:'(!&-'$*!'.5!U*,$*!,.$#&0#&'%-/!%*-!$#.$-0%/!#+Y!

0&#+,%!'.5!.#.M0&#+,%!#&,-.%-5T!U*,$*!$#./,5-&/!:#%*!'$$-//!'.5!%&'./+-&!#+!#U.-&/*,0!#+!9.5-&9/-5!#&!.-UT!

%-$*.#(#17M5&,3-.!'//-%/;!

=*-!%*,&5!A9-/%,#.T!H"#1(#$/(1"/(!"#$%&'()*+&+,-I4(*+,./1%1%8/&/44(=#*1+$4G?(U'/!2',.(7!-V0(#&-5!,.!%*-!

/-$#.5!0'&%!#+!%*-!/%957;(L&#2!%*-!'.'(7/,/!#+!%*-!(,%-&'%9&-T!,%!-2-&1-/!%*'%!%*-!'$%,3,%,-/!#+!)4!*'3-!/#2-!

0-$9(,'&! $*'&'$%-&,/%,$/! %*'%! %&'./('%-! ,.%#! ,.%&,./,$! '.5! -V%&,./,$! $#20-%,%,3-! +'$%#&/;! =*-! ,20#&%'.$-! #+!

-V0(#&,.1!%*-/-!+'$%#&/! ,/! .#%!O9/%! '!&*-%#&,$'(! -V-&$,/-T! :9%!,%!:-$#2-/!+9.5'2-.%'(!%#!9.5-&/%'.5!*#U!)4!

:9/,.-//!2#5-(/!'.5!'$%,3,%,-/!*'3-!&-'$*-5!*,1*!(-3-(/!#+!$#20-%,%,3-.-//!,.!'!+-U!7-'&/!$#20'&-5!%#!2#&-!

%&'5,%,#.'(!2#5-(/;!=*-/-!+'$%#&/!'&-!%-20#&'&7!.#.M#U.-&/*,0T!'$$-//!'.5!/*#&%M%-&2g!+(-V,:,(,%7!'.5!'5'0%':,(,%7g!

3'(9-!$#M$&-'%,#.!B#&!$#M5-/%&9$%,#.Dg!%&9/%!'.5!%&'./'$%,#.!$#/%/!5-$&-'/,.1;!

L,.'((7! %*-! ('/%! A9-/%,#.T!F+9( :+/4( 1"/( !"#$%&'( )*+&+,-( .#$#:%',( .$+,+1/( /*+&+,%*?( 4+*%#7( #&:(

/&8%$+&,/&1#7(4341#%&#>%7%1-G?(-V0(#&-5!(%*-!%*-#&-%,$'(!(,.W!:-%U--.!)4!'.5!/9/%',.':,(,%7;!@%!-2-&1-/!%*'%!,.!

%*-!-'&(7!/%'1-/!#+!%*-!)4T!:#%*!+&#2!'!/#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(!0#,.%!#+!3,-U!%*-!(,.W!U,%*!%*-!

-++,$,-.%!'.5!/9/%',.':(-!9/-!#+!&-/#9&$-/!U'/!/--.!'/!A9,%-!-V0(,$,%;!=#5'7!U-!'&-!U,%.-//,.1!%*-!:,&%*!M!'.5!

-3#(9%,#.!M!#+! ,./%&92-.%/! ',2-5! '%! ,.5,3,59'(,/%,$!0&#+,%!U*,$*T!#.! '! 1(#:'(! (-3-(T!&,/W!$#20&#2,/,.1!%*-!

$#&.-&/%#.-/! #+! /9/%',.':,(,%7T! -/0-$,'((7! U,%*! &-1'&5! %#! *#U! %*-! $'0,%'(! 5-&,3,.1! +&#2! '$$-//! %#! /*'&-5!

&-/#9&$-/!,/!0&#59$-5!'.5!5,/%&,:9%-5!,.!/#$,-%7;!!

)#$,'(T!-$#.#2,$!'.5!-.3,&#.2-.%'(!/9/%',.':,(,%7!,/!%*-!&-/9(%!#+!%*-!%&'5-M#++!:-%U--.!0#/,%,3-!'.5!.-1'%,3-!

,20'$%/!#+!0&,2'&7!'.5!/-$#.5'&7!-++-$%/!'.5!*#U!%*-/-!'++-$%!%*-!-$#/7/%-2!#+!-$#.#2,$!'$%,3,%,-/;!"-/0,%-!

%*-!U,5-/0&-'5!:-(,-+!%*'%!%*-!)4!0&#2#%-5!/9/%',.':,(,%7!'!0&,#&,T!%*-&-!,/!/%,((!.#!-20,&,$'(!-3,5-.$-;!=*,/!

W,.5!#+!&-'/#.,.1!,/!U*'%!-$#.#2,/%/!$'((!0'&%,'(!-A9,(,:&,92!'.'(7/,/T!U*,$*!(##W/!#.(7!'%!+,&/%M&#9.5!-++-$%/;!

=#!5-%-&2,.-!%*-!,20'$%/T!,%!,/!.-$-//'&7!%#!'.'(7Q-!'((!%*-!$*'.1-/!%*'%!%'W-!0('$-!,.!%*-!$#..-$%-5!/-$%#&/!'.5!

#.!/#$,-%7;!

! !



! `J !

\<! C*>*&*0(*$!
"(T96*&! "<]! D'9.62*-$ ! ?<]! F60/$*! Q<]! C&#2,/-/! '.5 ! 0'&'5#V-/! #+! %*-! /*'&,.1 ! -$#.#27Y! ?. !

#&1'.,Q,.1!+&'2-U#&WT!2/*"&+7+'%*#7(k+$/*#41%&'(#&:(!+*%#7(C"#&'/ ;!!GHJ;̂!Z#(;!JG\;!00;!

JMJH;!

"/#'& !S<@<]!?&'(-20' !"<]!=*- !/*'&,.1 !-$#.#27 !'.5 !%*-!+9%9&-!#+!%*-!*#%-(!,.59/%&7Y!%&'./'$%,#.!

$#/%!%*-#&7!'.5 !0('%+#&2!-$#.#2,$/T!B&1/$&#1%+&#7(l+3$&#7(+=(F+4.%1#7%1-(#&:(<#&#'/,/&15 !

GHJ_T!3#(;^JT!00;!`J MJHJ;!

"22*&! M*0]! 8&,%,$'(! =*-#&7T! C#/%/%&9$%9&'(,/2T! C#/%2#5-&.,/2Y! =*-,&! )#$,#(#1,$'(! N-(-3'.$-T !

6&&3#7(\/8%/9(+=(!+*%+7+'-;!J``J; !Z#(;!J^T!00;!JH\MJSJ;!

"1%60'+!N<!?':*&6 !M<]!42-&1,.1 !%*-2-/! '.5 !%*-#&,-/! ,. !%*-! /*'&,.1 !-$#.#27Y! ' !$&,%,$'(! .#%-!+#&!

*#/0,%'(,%7! '.5 !%#9&,/2T!B&1/$&#1%+&#7(l+3$&#7(+=(C+&1/,.+$#$-(F+4.%1#7%1-(<#&#'/,/& 1;!

GHJ`;!Z#(;!SJT!,//9- !JT!00;!J_HMJ`S;!

M'&0*$!8<Q<]!P'%%$$-0!Q<]<!d.5-&/%'.5,.1 !$#((':#&'%,3-!$#./920%,#.Y!%-/%!#+!' !%*-#&-%,$'(!2#5-(T!

2/*"&+7+'%*#7(k+$/*#41%&'(#&:(!+*%#7(C"#&'/5(GHJ^;!Z#(;!JJ_T!00;!G_JMG`G;!

M^(/*&!N<]!P**1*0 !?<]! )*'&,.1 !+#&!0-#0(-T!0(' .-%!#&!0&#+,%{!?.'(7/,.1 !2#%,3'%,#./!+#&! ,.%-.5-5!

/*'&,.1 !-$#.#27 !0'&%,$,0'%,#.T!)&8%$+&,/&1#7(B&&+8#1%+&(#&:(!+*%/1#7(2$#&4%1%+&45!4(/-3,-&T!

GHJ^;!Z#(;!GST!00;!G_MS`;!JH;JHJ]IO;-,/%;GHJ];H`;HH[;!

M'&'00 !M<]!M*7*&902*0!D<]!P_11*&!=<]!?. !#0-. M5'%'!'00&#'$*!+#&!A9'.%,+7,.1!%*-!0#%-.%,'(!#+!%'V,!

&,5-/*'&,.1T!`/*%4%+&(!3..+$1(!-41/,5 !GHJ^;!Z#(;!``T!00;!_] K̀ \; !

M'&.:6 ! H<]! ;(/:'&.% ! R<P<]! ?$$-// MP'/-5 ! 8#./920%,#.Y! =*- ! 8'/- ! #+! 8'&! )*'&,.1T! l+3$&#7(+=(

C+&43,/$(\/4/#$*"5 !GHJG;!!Z#(;!S`T!,//9- ![T!00;!__JK_`_;!

M'&0*$!8<Q<]!P'%%$$-0!Q<]!d.5-&/%'.5,.1 !$9&&-.%!'.5 !+9%9&-!,//9-/ !,. !$#((':#&'%,3-!$#./920%,#.Y!? !

+#9&M/%'1-!"-(0*, !/%957T!2/*"&+7+'%*#7(k+$/*#41%&'(#&:(!+*%#7(C"#&'/5!4(/-3,-&!GHJ];!Z#(;!

JH[T!00;!GHHMGJJ;!JH;JHJ]IO;%-$*+#&-;GHJ];HJ;HH];!

M*1/!C<]!C#//-//,# ./ !'.5 !%*-!4V%-.5-5!)-(+T!l+3$&#7(+=(C+&43,/$(\/4/#$*" ;!J`__;!Z#(;!J\T!,//9- !GT!

00;!JS`MJ]_; !JH;JH_]IGH`J\[;!

M*1/! C<]! )*'&,.1T! l+3$&#7( +=( C+&43,/$( \/4/#$*"5 ! GHJH;! Z#(;! S]T! ,//9- ! \T! 00;! ^J\ M̂S[;!

JH;JH_]I]JG][`; !

M*1/!C<]!)*'&,.1 !3-&/9/!0/-95#M/*'&,.1 !,. !U-: !G;HT!6&1"$+.+7+'%41;!GHJ[;!Z#(;!J_T!,//9- !JT!00;!^MGS;!

H;JH_HIH`^GHH^S;GHJ[;JJ_`J\J_;!

M*1/!C<]!f*7 !.#%!/*'&- !&'%*-&!%*'.!#U.{T!6&&#74(+=(1"/(6,/$%*#&(6*#:/,- (+=(D+7%1%*#7(#&:(!+*%#7(

!*%/&*/;!GHH^;!Z#(;!]JJT!,//9- !JT!00;!JG]MJ[H;!JH;JJ^^IHHHG^J]GH]G`_[_S;!

M*1/!C<]!e#9!'&-!U*'%!7#9!$'. !'$$-//Y!)*'&,.1 !'.5 !$#((':#&'%,3-!$#./920%,#.!#.(,.-T!l+3$&#7(+=(

;34%&/44(\/4/#$*" ;!GHJS;!Z#(;!]^T!,//9- !_T!00;!J\`\ MJ]HH;!



! `G!

M*0/1*&!S<]!C--&!0&#59$%,#.T!%*-!$#22#./T !'.5 !%*-!+9%9&-!#+!%*-!+,&2?(!1$#1/'%*(W$'#&%O#1%+&;!GHJ^;!!

Z#(;!J\T!,//9- ![T!00;!G][ KG^[;;!

M*0/1*&! S<]! )*'&,.1 ! .,$-(7Y! #. ! /*'&':(- ! 1##5/! '.5 ! %*-! -2-&1-.$- ! #+! /*'&,.1 ! '/ ! ' ! 2#5'(,%7! #+!

-$#.#2,$ !0&#59$%,#.T!c#7/(X#9(l+3$&#7;!GHH[;!Z#(;!JJ[T!,//9- !GT!00;!G^SMS\_;!

M*0/1*&!S<]!=*- !U-'(%*!#+!.-%U#&W/Y!>#U!/#$,'( !0&#59$%,#. !%&'./+#&2/!2'&W-%/!'.5 !+&--5#2;!c#7/(

Z&%8/$4%1-(D$/445!F-U !>'3-.; !GHH];!

M*0-6%!8<]!P'W-&!=;6;T!P#(%#.!N;F;T!i&9:-&!=;T!b'.5'209((7!h; ]!? !%&,'5,$!+&'2-U#&W!+#&!$#((':#&'%,3-!

$#./920%,#.! B88DY! E#%,3-/T! '$%,3,%,-/! '.5 ! &-/#9&$-/! l ! $'0':,(,%,-/ ! #+! '$%#&/T! l +3$&#7(+=(

;34%&/44(\/4/#$*" ;!GHJ^;!Z#(;!^`T!00;!GJ`MGG^;!JH;JHJ]IO;O:9/&-/;GHJ^;H\;HH[;!

M-%$3'0!C<]!=*- !)*'&,.1 !4$#.#27 !6'$W/!? !)*'&-5 !"-+,.,%,#.!r<.(,.-s !II!k#41C+,.#&-;!JJ!GJT!

GHJS;!GHJ`;!*%%0/YIIUUU;+'/%$#20'.7;$#2ISHGGHG_I%*-M/*'&,.1 M-$#.#27 M('$W/M' M/* '&-5M

5-+,.,%,#.;!

M-%$3'0! C<]! C-2*&$! C<]! f*'%X/ ! 2,.- ! ,/ ! 7#9&/;! =*- ! &,/-! #+! $#((':#&'%,3-! $#./920%,#.;! C'&,/T!

GHJH;!00;!JMG];!

M-%$3'0!C<]!C-2*&$!C;T!P-7#.5 !R,08'&Y!$#((':#&'%,3-!$#./920%,#.T!F#$8#$:(;34%&/44(\/8%/9;!

GHJH;!3#(;!__T!,//9- !JHT!0;!SH;!

M-%$3'0!C<]!C-2*&$!C<]!f*'%t/ !E,.- !@/!e#9&/Y!>#U!8#((':#&'%,3-!8#./920%,#.!@/!8*'.1,.1 !%*-!

f'7 !f- !6,3-;!6#.5#.; !8#((,./T!GHJJ;!

M&'.1*+!)<]!F'&23'0 !D<]!=*- !/*'&,.1 !-$#.#27 !'/ !%*-!$#22#./ !#+!%*-!GJ/%!$-.%9&7T!C#,>$%:'/ (

l+3$&#7(+=(\/'%+&4?()*+&+,- (#&:(!+*%/1-5(GHJ^;!Z#(;!JHT!,//9- !GT!00;!GSJMG[^;!

M&*6.#'(: ! 4<H<]! M&-.6*! C<Q<]! 4.1'1-2-.% ! 0('%+#&2/! ,. ! %*-! /*'&,.1 ! -$#.#27Y! 8#.$-0%9'(!

+#9.5'%,#./!'.5 !&-/-'&$*!5,&-$%,#./T!l+3$&#7(+=(!/$8%*/(2"/+$- (#&:(D$#*1%*/;!GHJ^;!Z#(;!G^T!

,//9- ![; !JH;JJH_Ih)=CMH[MGHJ]MHH^J!

M9:'16$!D<]!N', !C<]!C&#1&-//!,. !,.+#&2'%,#.!%-$*.#(#17!'.5 !%#9&,/2!2'.'1-2-.%Y !GH!7-'&/!#. !'.5 !

JH!7-'&/!'+%-&!%*-!@.%-&.-%!M!=*- !/%'%-!#+!-=#9&,/2!&-/-'&$*T!2+3$%4,(<#&#'/,/&1 ;!!4(/-3,-&T!

GHH_;!Z#(;!G`T!,//9- ![T!00;!]H` M]GS;!JH;JHJ]IO;%#9&2'.;GHH_;HJ;HH\;!

M9:'16$!D<]!N6('%'!P<4<]!=*- !+9%9&-! -=#9&,/2! ,.%-&2-5,'&,-/T!2+3$%4,(<#&#'/,/&1 ;!GHHG;!Z#(;!

GST!,//9- !ST!00;!GHM̂GGH;!JH;JHJ]I)HG]JM\J^^BHJDHHH_\MJ;!

4'3611*&6!Q<]!B*9:->*& !M<]!Z'(9- !$#M$&-'%,#.!'.5 !$#M5-/%&9$%,#.!,. !%*-!?,&:.: !/*' &,.1!-$#.#27; !

B&1/$&#1%+&#7(l+3$&#7(+=(C+&1/,.+$#$-(F+4.%1#7%1-(<#&#'/,/&1 ;!GHJ^;!Z#(;!G`T!,//9- !`T!00;!

GSGGMGS[H;!

4'&&!`<] !)*336$ !8<]!P-$#2,.1 !$&,%,$'(Y!459$'%,#.T!W.#U(-51-!'.5 !'$%,#.!&-/-'&$*T!=*- !l+3$&#7(+=(

):3*#1%+&#7(2"+3'"1 ;!h)=<NT!J`_`; !Z#(;!GST!,/ /9- !ST!00;!GHM̀GJ];!



! `S!

4:'02 !`<N<]!`'02 !Q<S;T!E,.- !,/ !7#9&/{!d/,.1 !/-.%,2-.%!'.'(7/,/ !%#!-V0(#&-!%*-!5-1&--!#+!&,/W!,. !

%*-!/*'&,.1 !-$#.#27T!)7/*1$+1+&%*(C+,,/$*/ (\/4/#$*" (#&:(6..7%*#1%+&4;!GHJ_;!Z#(;!G_T!00;!

J[J MJ\_; !

4:*0 !S<]!a6*!)<]!8#./92-& !3'(9'%,#.!#+!?,&:.: !(,/%,.1/Y!' !*-5#.,$ !0&,$,.1!'00&#'$*;!B&1/$&#1%+&#7(

l+3$&#7(+=(C+&1/,.+$#$-(F+4.%1#7%1-(<#&#'/,/&15 !GHJ^;!Z#(;!G`T!,//9- !`T!00;!G[H\MG[G[;!

4:*02 !P<]!)*'&,.1 !-$#.#27Y!? !&-3,-U! '.5 ! '1-.5' !+#&!+9%9&-!&-/-'&$*T!B&1/$&#1%+&#7(l+3$&#7(+=(

F+4.%1#7%1-(<#&#'/,/&15 !GHJ];!Z#(;!\^T!00;!]HM̂H;!

4:*02 ! P<]! 89&&-.%! /*'&,.1 ! -$#.#27 ! 2-5,' ! 5,/$#9&/-! ,. ! %#9&,/2;! 6&&#74(+=(2+3$%4,(\/4/#$*" ;!

GHJ]:;!3#(;!]HT!,//9- !8T!00;!JJJMJJ[; !

4:6' !C<]!<&1'.,Q'%,#.!=*-#&7! '/ ! ' !C#/%2#5-&.! )$,-.$-T!2"/ (WE=+$:(F#&:>++M(+=(W$'#&%O#1%+&(

2"/+$-5!GHHS;!JH;JH`SI#V+#&5*:I`^_HJ``G^\G\H;HHS;HHH\;!

4-(/'+0* !D<R<]!)*'&,.1 !'.5 !.-#(,:-&'( !5,/$#9&/-Y!=*- !-$#.#2,$ !+9.$%,#.!#+!/*'&,.1 !,. !%*-!5,1,%'(!

#. M5-2'.5 !-$#.#27T!A/+=+$3,;!GHJ];!Z#(;!^^T!00;!^SM_S;!JH;JHJ]IO;1-#+#&92;GHJ];JH;HH\;!

4-:*0 ! M<]! )6*%b3'00 ! Q<]! N,5-! <.• ! E#:,(,%7! P9/,.-// ! E#5-(/ ! +#&! %*-! )*'&,.1 ! 4$#.#27T!

W$'#&%O#1%+&(#&:()&8%$+&,/&1;!)?i4 !C9:(,$'%,#./T!GHJ[;!Z#(;!G^T!,//9- !S;!00;!G^`MG`];!

4-:*0 ! M<]! P9c-b ! F<]! )*'&,.1 ! $,%,-/! '.5 ! /9/%',.':(- ! $#./920%,#.! '.5 ! 0&#59$%,#.Y! %#U'&5/! '. !

,.%-1&'%-5! +&'2-U#&WT! l+3$&#7( +=( C7/#&/$( D$+:3*1%+&;GHJ\;!Z#(;! JS[T! 00;! _^M̀̂ ; !

JH;JHJ]IO;O$(-0&#;GHJ\;H^;JSS;!

4-0$%'0%6-9!A<]!P'&%-0!"<]!?990'60*0 !O<)<]!L#9&!2#5-(/ !#+! /*'&,.1 ! -$#.#27 !0('%+#&2/T!<B! (

d3#$1/$7-()E/*31%8/;!GHJ^;!Z#(;!J]T!,//9- ![T!00;!GSJMG\J;!

4&*$,*11!Q<]!|9'(,%'%,3-T!A9'.%,%'%,3-T!'.5 !2,V-5!2-%*#5/!'00&#'$*-/; !=*#9/'.5 !<'W/T!8?Y!)?i4T !

J``_; !

D*!C*97*&!P<]!8d&*0$*0!4<]!M'$-1*!C<4<]!=*- !5,1,%'(!0('%+#&2Y!? !&-/-'&$*! '1-.5'T ! l+3$&#7(+=(

B&=+$,#1%+&(2/*"&+7+'-5!GHJ_;!Z#(;!SST!,//9- !GT!00;!JG[MJS\;!JH;JH\^I/[JG]\ MHJ]MHHSSMS;!

D6(%6-0'&+! =e>-&. ! ;0216$:]! *%%0/YIIUUU;#-5;$#2! r<.(,.-s !II! <V+#&5! 4.1(,/* ! ",$%,#.'&7;! =*- !

5-+,.,%,3-!&-$#&5!#+!%*-!4.1(,/* !('.19'1- !I!0&#5;!<V+#&5!d.,3-&/,%7!C&-//;!GHGH!BGHJ_D;!

D&*.2* ! D<]! R+63f%:+! 8<]! =*- ! $#((':#&'%,3-! -$#.#27 ! '.5 ! %#9&,/2Y! 8&,%,$'(! 0-&/0-$%,3-/T!

A9-/%,#.':(-!$(',2/ !'.5 !/ ,(-.$-5 !3#,$-/T!2+3$%4,(\/*$/#1%+&(\/4/#$*" ;!GHJ\;!Z#(;![HT!,//9- !

ST!00;!G_]MSHG;!

;(:*7*&&6!F<]!!8/g1h0!F<]!8#M$&-'%,#.!'.5 !$#M5-/%&9$%,#.Y!' !0&'$%,$-M%*-#&7!:'/-5 !/%957!#+!,.%-&'$%,3-!

3'(9- !+#&2'%,#.T!<#$M/1%&'(2"/+$- ;!GHJJ;!Z#(;!JJT!,//9- !ST!00;!S\JKS^S;!

;(/:'&.% ! R<P<]! M'&.:6 ! H<]! =*- ! &-('%,#./*,0! :-%U--. ! '$$-// ! 0&'$%,$-/! '.5 ! -$#.#2,$ ! /7/%-2/;T!

l+3$&#7(+=(1"/(644+*%#1%+&(=+$(C+&43,/$(\/4/#$*" ;!GHJ];!Z#(;!JT!,//9- !GT!00;!GJHMGG\;!



! `[ !

;.*13'0 !M<]!N9(' !P<]!876&$/+!D<]!N'$,'( !5,/$&,2,.'%,#.!,. !%*-!/*'&,.1 !-$#.#27Y!43,5-.$- !+&#2!' !

+,-(5!-V0-&,2-.%T!6,/$%*#&()*+&+,%*(l+3$&#7T(6..7%/:()*+&+,%*4;!GHJ^;!!Z#(;!̀ T!,//9- !GT!00;!

JMGG;!JH;JG\^I'00;GHJ]HGJS;!

;60'7 !N<]!H'&&-0'%-!4<]!N*760!Q<]!C--&M%#MC--&!E'&W-%/T!6&&3#7(\/8%/9(+=()*+&+,%*4;!GHJ];!00;!

]J\ M]S\; !

;1/602%-0! Q<]! =*- ! %&,0(-! :#%%#2! (,.- ! #+! GJ/%M! $-.%9&7! :9/,.-//T ! )&8%$+&,/&1#7( d3#7%1-(

<#&#'/,/&1 ;!J``_; !Z#(;!_T!,//9- !JT!00;!S M̂\J; !

;&%!;<]!H1*6$(:*&!"<]!P'2*0 !B<]!=&9/%!'.5 !&-09%'%,#.!,. !%*-!/*'&,.1 !-$#.#27Y!=*- !&#(-!#+!0-&/#.'( !

0*#%#/!,. !?,&:.:T !2+3$%4,(<#&#'/,/&1 ;!4(/-3,-&T!GHJ];!Z#(;!\\T!00;!]GM̂S;!

;&%b! P<]! )9/%',.':,(,%7! ,. ! %*-! $#((':#&'%,3-! -$#.#27Y! ? ! :,:(,#2-%&,$! '.'(7/,/ ! &-3-'(/ ! -2-&1,.1 !

,.%-&-/%T!l+3$&#7(+=(C7/#&/$(D$+:3*1%+&5!GHJ_;!Z#(;!J`]; !JH;JHJ]IO;O$(-0&#;GHJ_;H];H`\;!

;7'0$ !D<8<]!@'269!"<]!8(: 3'1*0$** !C<]!@.3,/,:(-!4.1,.-Y !>#U!/#+%U'&-!0('%+#&2/!5&,3-!,..#3'%,#. !

'.5 !%&'./+#&2!,.59/%&,-/;!<B2(D$/44T!GHH];!JH;^\\JI2,%0&-//IS`\`;HHJ;HHHJ;!

H'1'2'$!P<;<]!R*-&2*<!H<]!R*-&26-$!F<]!8#20'&,/#.!#+!C9:E-5T!)$#09/T!f-:!#+!)$,-.$-T!'.5!

i##1(-!)$*#('&Y!)%&-.1%*/!'.5!f-'W.-//-/T! k6!);(l+3$&#7 ;!<++,$,'(!C9:(,$'%,#.!#+!%*-!

L-5-&'%,#.!#+!?2-&,$'.!)#$,-%,-/!+#&!4V0-&,2-.%'(!P,#(#17T!GHH_;!!Z#(;!GGT!,//9-!G;!00;!

SS_KS[G;!

H'02 !M<]!S* !i<] !N', !C<]!4++-$%!#+!/*'&,.1 !-$#.#27 !#. !%#9&,/2!,.59/%&7!-20(#72-.%T!6&&#74(+=(

2+3$%4,(\/4/#$*" ;!GHJ];!Z#(;!\^T!00;!G][ MG]^;!

H*1$-0!P<]!85'*%:!Q<N<]!8#229.,%7!/%&9$%9&-! '.5 !$#((':#&'%,3-!$#./920%,#.Y!? !&#9%,.-! '$%,3,%7!

'00&#'$*T!?2-&,$'. !P-*'3,#&'( !)$,-.%,/%;!J`^_; !Z#(;!GJT!,//9- ![T!00;!]J[ M]G[; !

H*&&'&6! P<j<]! P-7#.5 ! 9.$-&%',.%,-/! ,. ! %*-! /*'&,.1 ! -$#.#27Y! #00#&%9.,%,-/! +#&! /#$,'( ! $'0,%'(T!

)3$+./#& (l+3$&#7(+=(\%4M(\/'37#1%+&5!GHJ];!Z#(;!^T!,//9- ![T!00;!]][ K]^[; !

H6$/*!"<F<]!=*- !+#9&!-(-2-.%'&7!+#&2/!#+!/#$,'(,%7Y!L&'2-U#&W!+#&!' !9.,+,-5!%*-#&7!#+!/#$,'( !&-('%,#./T!

D4-*"+7+'%*#7(\/8%/95!F-U !e#&W!Y!=*- !L&--!C&-//T!J``G;!!Z#(;!``T!,//9- ![T!00;!]_` M̂GS;!

H&'0(: !P<]!P'&%606!E<]!E'.'1-2-.% !0-&!(' !/#/%-.,:,(,%€!5-((#!/3,(900#!%9&,/%,$#!- !(' !$#20-%,%,3,%€!

5-((-!5-/%,.'Q,#.,;!@(!E9(,.#T!GHJS;!

H&*0/*0!)<]!)2'&%-&!N-19('%,#.!+#&!%*-!)*'&,.1 !)*'&,.1 !4$#.#27; !2"/ (A3#$:%#&;!E'7 !GHT!GHJ\;!

H&*0/*0!)<]!8(:-& !Q<]!C9%%,.1!%*-!/*'&,.1 !-$#.#27 !,.%#!0-&/0-$%,3-T!)&8%$+&,/&1#7(B&&+8#1%+&(#&:(

!+*%/1#7(2$#&4%1%+&4;!GHJ^;!Z#(;!GST!00;!SMJH;!

R'2* !B<N<]!=*- !C'&'5,12!f'&/ !'.5 !=*-,&!?+%-&2'%*!? !o>,/%#&,$'(p!)W-%$*!#+!N-/-'&$* !#. !=-'$*,.1 !

),.$- ! J`_`T! ):3*#1%+&#7( \/4/#$*"5 !<$%#:-&! J`_`; !! Z#(;! J_T! ,//9- ! ^T! 00;! [ M

JH;!5#,;#&1IJH;SJHGIHHJSJ_`cHJ_HH^HH[;!



! `\ !

R',*& !"<]!49$'3'0- !P<]!C('%+#&2!6-'5-&/*,0Y!>#U!@.%-(T!E,$&#/#+%!'.5 !8,/$#!"&,3-!@.59/%&7!

@..#3'%,#.;!P#/%#.;!>'&3'&5!P9/,.-// !)$*##(!C&-//T!GHHG;!

R',*& ! "<]! P&,51,.1! 5,++-&,.1! 0-&/0-$%,3-/! #. ! %-$*.#(#1,$'(! 0('%+#&2/Y! =#U'&5! '. ! ,.%-1&'%,3-!

+&'2-U#&WT! \/4/#$*" ( D+7%*-;! 4(/-3,-&T! GHJ[;!! Z#(;! [ST! ,//9- ! ^T! 00;! JGSM̀

JG[`;!JH;JHJ]IO;&-/0#(;GHJ[;HS;HH];!

R6##$!4<]!R9%%*0%'2!D<]!R&*%b*1!E<]!S'- !N<]!P-&%-0!Q<]!d/- !#+!57.'2,$ !0&,$,.1! /%&'%-1,-/! :7 !

?,&:.: !*#/%/T!B&1/$&#1%+&#7(l+3$&#7(+=(C+&1/,.+$#$-(F+4.%1#7%1-(<#&#'/,/&1 ;!GHJ_;!Z#(;!

SHT!,//9- !JT!00;!GMGH;!

R:'b',0*: ! "<]! =1' ! @<]! P'('.$,.1 ! C('%+#&2! 8#.%&#(! '.5 ! 4V%-&.'(! 8#.%&,:9%,#.! ,. ! =*,&5MC'&%7!

"-3-(#02-.%Y!=*- !P#9.5'&7!N-/#9&$-/!E#5-(T!B&=+$,#1%+&(!-41/,4 (l+3$&#7;!GHJS;!!Z#(;!GST!

,//9- !GT!00;!J^SMJ`G;!

R90%*&!E<]!f*'% !2'W-/ !'. !?,&:.: !*#/%!' !/90-&*#/%{!420,&,$'(!-3,5-.$- !+&#2!)'. !L&'.$,/$#!'.5 !%*-!

P'7 !?&-'T!2+3$%4,(<#&#'/,/&1 ;!GHJ_;!Z#(;!]]T!00;!G]KS^;!

R9%6h&&*b!Q<]!R'&(k' GF'1-3'&*$ !Q<R<]!C-3'0611-$!R<]!8'1'$ G=13*.- !P<@;T!=*- !-&90%,#.!#+!?,&:.: !

,. !%#9&,/%!$,%,-/Y!8#20'&,.1 ! /0'%,'(! 0'%%-&./!#+! *#%-(/! '.5 !0--&M%#M0--&! '$$#22#5'%,#. ! ,. !

P'&$-(#.'T! 2+3$%4,( <#&#'/,/&1 ;!4(/-3,-&T! GHJ^;!Z#(;! ]GT! 00;! G^_M

G`J;!JH;JHJ]IO;%#9&2'.;GHJ^;H\;HHS;!

R9%%*0%'2!D<]!836%:]!8<]!F-%,'&/'] !N<]!@'76%b]!P<]]!f*7 !=#9&,/%/!8*##/- !?,&:.:Y!? !E#%,3'%,#.M

P'/-5 ! )-12-.%'%,#.! )%957T! l+3$&#7(+=(2$#8/7(\/4/#$*" ;!GHJ_;!Z#(;! \^T! ,//9- ! ST! 00;! S[GM

S\`; !JH;JJ^^IHH[^G_^\J^]`]`_H;!

R+63f%:+!8<]!D&*.2* !D<]!8#./#(,5'%,.1!/#$,'( !2-5,' !/%&'%-1,-/T!D$+*//:%&'4(+=(1"/(h1"(B&1/$&#1%+&#7(

C+&=/$/&*/(+=(`/41%&#1%+&(;$#&:%&'(#&:(<#$M/1%&';!E'$'# !B8*,.'DY!@./%,%9%-!+#&!=#9&,/2!

)%95,-/T!GHJ[;!Z#(;!JT!00;!J\[ MJ]_; !`^_ M̀̀ `S^ M\J MS M̂S;!

@'#6#6!P<C<]!D'76.$-0 !"<]!N'&-(:* !P<]!f*'% !2'.'1-&/ !/*#9(5!W.#U!':#9%!%*-!/*'&,.1 !-$#.#27T!

;34%&/44( F+$%O+&45(4(/-3,-&T! GHJ^;! Z#(;! ]HT! ,//9- ! JT! 00;! JJSM

JGJ;!JH;JHJ]IO;:9/*#&;GHJ];H`;HH^;!

@'3'&6 !Q<]!8l^ /160%!P<]!"0%%6!E<]!=*- !)*'&,.1 !4$#.#27Y!f*7 !C-#0(-!C'&%,$,0'%-!,. !8#((':#&'%,3-!

8#./920%,#.T!l+3$&#7(+=(1"/(644+*%#1%+&(=+$(B&=+$,#1%+&(!*%/&*/(#&:(2/*"&+7+'-5!GHJ];!Z#(;!

]^T!,//9- !`T!00;!GH[ K̂GH\`;!

@'&%1!M<]!@->3'00 ! ;<]! )6&(:1*&! ;<]! "#-/ !%*-! )#(- ! "-/$&,0%,#.!#+! ' !='V!?9%*#&,%7!?++-$%!='V!

43'/,#.{ ! =*- ! @20'$%! #+! "-/$&,:-5 ! 8#-&$,3-! '.5 ! 6-1,%,2'%-! C#U-&T! l+3$&#7(+=(;34%&/44(

\/4/#$*" ;!4(/-3,-&T!GHJ];!Z#(;!]`T!,//9- !_T!00;!G^\] MG^]S;!JH;JS^JIO#9&.'(;0#.-;HJGSS\\;!

@'&b602!"<]!8'%9!"<]!i##1(- !)$*#('&T!)$#09/!'.5 !%*-!f-: !#+!)$,-.$-Y!? !6#.1,%95,.'(!'.5 !8&#//M

",/$,0(,.'&7 !8#20'&,/#.T!!*%/&1+,/1$%*4;!GHJ];!!Z#(;!JH]T!,//9- !GT!00;!^_^K!_H[;!



! `] !

@*60&6(:$!@<]!)*'&,.1 !4$#.#27Y!? !C#%-.%,'(!F-U !C'%*U'7!%#!)9/%',.':,(,%7T!A6B6;!GHJS;!Z#(;!GGT!

,//9- ![T!00;!GG_MGSJ;!

@*0%*0! "<@<]`60.*/61.* ! A<P<]! =&'./'$%,#.! $#/%/! '.5 ! %*-! /*'&,.1 ! -$#.#27T! `%'%1#7( D+7%*-?(

\/'37#1%+&(#&:(A+8/$&#&*/;!42-&'(5@./,1*%T!GHJ];!Z#(;!J_T!,//9- !JT!00;!JMJ\; !JH;JJH_I,.+#M

H`MGHJ\MHH[[;!

@*-!4<S<]!)*'&,.1 !-$#.#27 !'.5 !0&#/0-$%/!,. !%#9&,/2!&-/-'&$*T!6&&#74(+=(2+3$%4,(\/4/#$*"5 !GHJ];!

Z#(;!\_;T!00;!J]] MJ^H;!

@6&$(:! F<P<]! N*760! D<j<]! d2:&-((' ! '53#$'%-/! 3-&/9/! 3'(,5,%7! 0#(,$-Y! ' ! (,+-M$7$(-! 2#5-(T!

W$'#&%O#1%+&(!*%/&*/5!J```; !Z#(;!JHT!,//9- !GT!00;!J`` MGJG;!

@-#$-0! )<]! N+0(: ! B<]! ",3-&/,+7,.1! '.5 ! 5-M1&#U,.1! %*-! $,&$9('&! -$#.#27Y! N'5,$'( ! /#$,'( !

%&'./+#&2'%,#.! ,. ! ' ! &-/#9&$-M/$'&$-! U#&(5T! k313$/45! 4(/-3,-&T! GHJ];! Z#(;! _G;!00;! J\ M

G\;!JH;JHJ]IO;+9%9&-/;GHJ];H\;HJG;!

@-$$'60! P<]! )*'&,.1 ! -$#.#27Y! ? ! $#20&-*-./,3- ! (,%-&'%9&-! &-3,-UT! B&1/$&#1%+&#7( l+3$&#7( +=(

F+4.%1#7%1-(<#&#'/,/&15 (GHGH;!Z#(;!_^;!JH;JHJ]IO;,O*2;GHGH;JHG[^H;!

Q-:0 !B<"<]!=*- !)#$,'( !6#1,$/!#+!)*'&,.1T!2"/ (C+,,3&%*#1%+&(\/8%/9;!GHJS;!Z#(;!J]T!,//9- !ST!00;!

JJGMJSJ;!JH;JH_HIJH^J[[GJ;GHJS;_H^JJ`;!

Q-:0$-0 !"<R<]!B*9:->*& !M;T;!?,&:.: K'. !-V0(#&'%,#.!#+!3'(9- !$#M$&-'%,#.!-V0-&,-.$-/ !,. !h'2',$'; !

@.%-&.'%,#.'(!h#9&.'(!#+!8#.%-20#&'&7!>#/0,%'(,%7!E'.'1-2-.%; !GHJ^;!Z#(;!G`T!,//9- !`T!00;!

GS]JMGS^];!

Q--! Q<@<]! E#%,3-/! +#&! 0'&%,$,0'%,.1! ,. ! /*'&,.1 ! -$#.#27Y! ,.%-.%,#./! %#! 9/- ! $'&! /*'&,.1 ! /-&3,$-/T!

)*+&+,%*(̀ /8/7+.,/&1 (\/4/#$*"5 !GHJ\;!Z#(;!J\T!,//9- !GT!00;!GJMG];!

)'&1$$-0!N<]!)*35*&3'0 !"<]!D-106('&!8<]!E'7 !@!/(--0 !,. !7#9&!:-5{ !i-%%,.1!0-&M2,//,#. !%#!:##WT!

6&&#74(+=(2+3$%4,(\/4/#$*" ;!GHJ^;!Z#(;!]GT!00;!JMJG;!

)'%&606! ;<]! )*'&,.1 ! 89(%9&-Y! <. ! 5-+,.,%,#./T! 3'(9-/T! '.5 ! -2-&1-.$- T! 2"/ ( !+*%+7+'%*#7( \/8%/9(

<+&+'$#."4 ;!GHJ_;!Z#(;!]]T!,//9- !GT!00;![G\ M[[]; !

)*00*.+ !Q<]!8#.$-0%9'(!:#9.5'&,-/ !#+!/*'&,.1T!B&=+$,#1%+&(C+,,3&%*#1%+&(#&:(!+*%/1-;!GHJ\;!!Z#(;!

J`T!,//9- ![T!00;![]J M[^[; !

)-%b!D<P<]!=*- !+,.'.$,'( !'.5 !-$#.#2,$ !$&,/,/!#+!GHH_Y!? !/7/%-2,$!$&,/,/!#+!.-#(,:-&'( !$'0,%'(,/2T!

\/8%/9( +=( \#:%*#7( D+7%1%*#7( )*+&+,%*45!GHH`;! Z#(;! [JT! ,//9- ! ST! 00;! SH\M

SJ^;!JH;JJ^^IH[_]]JS[H`SS\H`S;!

N**!j<`<S<] !4:'0] !?<)<@<]!M'1'l6]!P<8<]!4:-02] !"<S<N<]!f*7 !0-#0(-!0'&%,$,0'%-!,. !%*-!/*'&,.1 !

-$#.#27Y!'. !-20,&,$'(!,.3-/%,1'%,#.!#+!d:-&T!B&1/$&/1(\/4/#$*" ;!GHJ_;!Z#(;!G_T!,//9- !ST!00;!

_G M̀_\H;!



! `^ !

N*62:%-0!F;T!C&#+-//,#.'(!/-(+M-20(#72-.%T!.-U !0#U-&!'.5 !%*-!/*'&,.1 !-$#.#27Y!/#2- !$'9%,#.'&7!

%'(-/!+&#2!d:-&T!l+3$&#7(+=(<#&#'/,/&1 (#&:(W$'#&%O#1%+&;!GHJ];!Z#(;!GGT!,//9- !]T!00;!_\` M

_^[; !

N6'02!8<]!8(:9(/*&%!P<]!N',!C<]!4:*0!4<4<] ]!P-!'!o)90-&*#/%pY!=*-!,20#&%'.$-!#+!:'51-!/7/%-2/!

+#&!0--&M%#M0--&!&-.%'(!'$$#22#5'%,#./T!2+3$%4,(<#&#'/,/&15!GHJ^;!Z#(;!]HT!00;![\[M

[]\; !JH;JHJ]IO;%#9&2'.;GHJ^;HJ;HH^;!

N6#*&'%6!"<]!D-921'$!"<R<]!?*%b1'>>!Q<]!P91&-, !4<]!Rd%b$(:*!F<4<]!A-'006.6$!Q<F<"<]!41'&/* !P<]!

D*7*&*'9e !F<!Q<]!)1*6l0*0]!Q<]!P-:*&] !D<]!=*- !CN@)E?!)%'%-2-.%!+#&!N-0#&%,.1!)7/%-2'%,$!

N-3,-U/ !'.5 !E-%'M?.'(7/-/ !#+!)%95,-/!=*'%!43'(9'%-!>-'(%*!8'&- !@.%-&3-.%,#./Y!4V0('.'%,#.!

'.5 !4(':#&'%,#.T!DX+!(</:%*%&/;!GHH`;!Z#(;!]T!,//9- !^;!JH;JS^JIO#9&.'(;02-5;JHHHJHH;!

N62:%!"<]!P6$/*11+!4<]!)*'&,.1 !-$#.#27 !3/!/*'&,.1 !$9(%9&-/{!"-/,1.,.1 !+#&!/#$,'(T!-$#M!.#2,$ !'.5 !

-.3,&#.2-.%'( !1##5;T!B&1/$#*1%+&(̀ /4%'&(#&:(6$*"%1/*13$/B/D;!GHJ\;!Z#(;!G[T!00;![` K]G;!

N60(-10!S<8<]!R9#' !;<R<]!4%*,$/Y!=*- !L',(9&-!#+!C#/,%,3,/2!)$,-.$- !rP##W!)-$%,#.s!23$&%&'(D+%&14(

%&(d3#7%1#1%8/(\/4/#$*" ;!?(%'E,&'!C&-//T!GHHS;!

P^:13'00 !P<]!P9,(5,.1!=&9/%!,. !8#((':#&'%,3-!8#./920%,#.!)-&3,$-/!L'$,(,%'%-5!%*&#91*!'. !<.(,.- !

C('%+#&2;T! 6*#:/,- ( +=( <#&#'/,/&1 ( D$+*//:%&'4;!GHJ\';!Z#(;!

J;!*%%0/YII5#,;#&1IJH;\[]\I?EPCC;GHJ\;JG^S_':/%&'$%;!

P^:13'00 !P ;T;!8#((':#&'%,3-!$#./920%,#.Y!5-%-&2,.'.%/!#+!/'%,/+'$%,#.!'.5 !%*-!(,W-(,*##5!#+!9/,.1 !

' !/*'&,.1 !-$#.#27 !#0%,#.!'1',.T !l+3$&#7(+=(C+&43,/$(;/"#8%+$;!GHJ\:;!3#(;!J[T!,//9- !ST!00;!

J`SMGH^;!

P'6&!Q<]!C*6$(:'9*& !R<]!8'0%9&,.1!%*-!57.'2,$/ !#+!%*-!/*'&,.1 !-$#.#2 7Y!@./%,%9%,#.'(!&-/-'&$*!#. !

%*-!0(9&'(!+#&2/!'.5 !0&'$%,$-/!#+!/*'&,.1 !-$#.#27 !#&1'.,Q'%,#./T!2/*"&+7+'%*#7(k+$/*#41%&'(

#&:(!+*%#7(C"#&'/ ;!4(/-3,-&T!GHJ^;!Z#(;!JG\T!00;!JJMGH;!JH;JHJ]IO;%-$*+#&-;GHJ^;H\;HGS;!

P'&%60!4<Q<]!=*- !/*'&,.1 !-$#.#27Y!? !0'%*U'7!%#!/9/%',.':,(,%7!#&!' !.,1*%2'&,/*!+#&2!#+!.-#(,:-&'( !

$'0,%'(,/2{T! )*+7+'%*#7( )*+&+,%*4;!GHJ];! Z#(;! JGJT! 00;! J[` MJ\`; !

JH;JHJ]IO;-$#(-$#.;GHJ\;JJ;HG^;!

P'&%60!4<Q<]!E5:'3 !F<]!M9.. !N<]!8#22-&$,'( !#&,-.%'%,#.!,. !1&'//&##%/!/#$,'( !,..#3'%,#.Y!@./,1*%/!

+&#2! %*-! /*'& ,.1 ! -$#.#27T! )*+7+'%*#7( )*+&+,%*45!4(/-3,-&T! GHJ\;! Z#(;! JJ_T! 00;! G[HM

G\J;!JH;JHJ]IO;-$#(-$#.;GHJ\;H_;HHJ;!

P'%b1*&!)<]!O*6.*&!O<]!)'%:'0!`<]!?5'0%,.1!%#!%*-!/*'&,.1!-$#.#27;!<B2(!7+#&(<#&#'/,/&1(

\/8%/95!GHJ\;!Z#(;!\]T!,//9-!GT!00;!^JM̂^;!

P'+*& ! C<]! D'76$! Q<]! 8(:--&3'0 ! H<! ?. ! ,.%-1&'%,3-! 2#5-( ! #+! #&1'.,Q'%,#.'(! %&9/%T! 6*#:/,- (+=(

<#&#'/,/&1 (\/8%/9;!J``\; !Z#(;!GHT!,//9- !ST!00;!^H`M̂S[;!

P**1*0 !?<]!H&*0/*0!)<]!)%#0!)'7,.1 !d:-& !@/!C'&%!#+!%*-!)*'&,.1 !4$#.#27T!k#41(C+,.#&- T!GHJ\;!



! `_ !

P-1b!Q<]!)#$,'( !.-%U#&W,.1!%-$*.#(#1,-/!'.5 !%*-!2#&'(!-$#.#27 !#+!'(%-&.'%,3-!%#9&,/2Y!=*- !$'/- !#+!

$#9$*/9&+,.1;#&1T!6&&#74(+=(2+3$%4,(\/4/#$*"5 !GHJS;!Z#(;![ST!00;!GJHMGSH;!

P9c-b !F<]!4-:* 0!M<]!E'00,.1 !#9%!%*-! /*'&,.1 !-$#.#27Y!? !$#.+,19&'%,#.'(! '00&#'$*!%#!/*'&,.1 !

:9/,.-// !2#5-(,.1T!2/*"&+7+'%*#7(k+$/*#41%&'(#&:(!+*%#7(C"#&'/5!4(/-3,-&T!GHJ^;!Z#(;!JG\T!

00;!GJMS^;!JH;JHJ]IO;%-$*+#&-;GHJ^;HS;HS\;!

P9&611-!D<]!M9(/1'0. !@<]!O'1!;<]!f*-. !%*-!/*'& ,.1 !-$#.#27 !:-$#2-/ !.-#(,:-&'(,/2 !#. !/%-&#,5/Y!

9.&'3-((,.1 ! %*-! $#.%&#3-&/,-/T! 2/*"&+7+'%*#7( k+$/*#41%&'( #&:( !+*%#7( C"#&'/ ;!4(/-3,-&T!

GHJ'̂ ;!Z#(;!JG\T!00;!]] M̂]; !

P9&611-!D<]!M9(/1'0. !@<]!O'1!;<]!f*-. !%*-!/*'&,.1 !-$#.#27 !:-$#2-/ !.-#(,:-&'(,/2 !#. !/%-&#,5/Y!

9.&'3-((,.1 ! %*-! $#.%&#3-&/,-/T! 2/*"&+7+'%*#7( k+$/*#41%&'( #&:( !+*%#7( C"#&'/ ;!4(/-3,-&T!

GHJ^:;!Z#(;!JG\T!00;!]] M̂]; !

=m!C*2'0 !P<]!4:-* !Q<]!?,&:.: ! '.5 !$9(%9&'(!$'0,%'(,/2Y!-.$(#/9&-! '.5 !$#.%&#(!U,%*,. !%*-!/*'&,.1 !

-$#.#27 T!6&#1+7%#;!GHJ^;!Z#(;!G_T!,//9- !GT!00;!J]SMJ^G;!JH;JH_HIJSHSG`J^;GHJ^;JG_S]S[;!

=(6(/' !M'<]!`6*%*$/' !R<]!)*'&,.1 !4$#.#27 !,. !(#1,/%,$/!'.5 !/900(7!$*',. !2'.'1-2-.%T !!*%/&1%=%*(

l+3$&#7( +=( X+'%41%*4;! 6#1L#&92T! GHJ^;!Z#(;! JST! ,//9- ! GT! 00;! J_SM

J`S;!*%%0YII5V;5#,;#&1IJH;J^G^HIh;6<i;GHJ^;G;];!

=m@*&0!P<]!C60.>1*6$(:!"<]!89/%#2-&!8#M8&-'%,#.Y!? !=70#(#17!'.5 !N-/-'&$* !?1-.5'T !,. !\/8%/9(

+=(<#$M/1%&'(\/4/#$*" ;!42-&'(5 !i&#90!C9:(,/*,.1 !6%5;T!GHJH;!Z#(;!]; !

=0,9*2#9b6* !"<Q<]!H&*1$!C<]!)-3-. !)%-0/!%#!' !8#20&-*-./,3- !6,%-&'%9&-!N-3,-UY!? !E9(%,2#5'(!'.5 !

89(%9&'(!?00&#'$*;!E,(' !)%--(T!GHJ];!0;![[H; !

F'&*0%*!C<4<]!R*1*61'%*!Q<P<R<]!C-02!)<]!=*- !)*'&,.1 !4$#.#27 !i(#:'(,Q'%,#. !C*-.#2-.#.Y !? !

N-/-'&$* !?1-.5'T !l+3$&#7(+=(B&1/$&#1%+&#7(<#&#'/,/&15 !4(/-3,-&T!GHJ_;!Z#(;!G[T!,//9- !JT!00;!

\GM][; !

F'&29*1!M<]!N90'&.-!C<]!M*0-6%GP-&*'9!H<]!)9/%',.':,(,%7!#+!%*-! /*'&,.1! -$#.#27! ,.!A9-/%,#.Y!

U*-.! /-$#.5 M*'.5!0--& M%#M0--&!0('%+#&2/! /%,29('%-! ,.59(1-.%!$#./920%,#.;!=-$*.#(#1,$'(!

L#&-$'/%,.1!'.5!)#$,'(!8*'.1-;!GHJ^;!Z#(;!JG\T!00;![_M\^ !

F'&/*& !R]!O'0 !"1$%+0*!P<`<] !4:-9.'&+ !8<F<!C('%+#&2!N-3#(9%,#.Y!>#U!F-%U#&W-5!E'&W-%/!'&-!

=&'./+#&2,.1!%*-!4$#.#27 !'.5 !>#U!%#!E'W- !=*-2 !f#&W!+#&!e#9;!F-U !e#&WY!ff !F#&%#.!

l !8#20'.7T !GHJ];!

F'91'9$/'6%*!D<]!F-,*11!C<]!4-(' G8%*>'06'/!"<Q<]!P-&&6$-0!"<P<]]!6,3,.1 !(,W-!' !(#$'(Y!'9%*-.%,$!

%#9&,/2!-V0-&,-.$-/ !'.5 !%*-!/*'&,.1 !-$#.#27; !l+3$&#7(+=(2+3$%41(\/4/#$*" ;!GHJ^;!Z#(;!J`T!

,//9- !]T!00;!]J` K]G_;!

F6('$(6' !8<]!C-3'0- !"<]!?*-#'1.6 !P<]!=*- !',&,+,$'%,#.!#+!$,%,-/Y!2'W,.1 !/-./- !#+!%*-!,20'$%!#+!0--&!

%#!0--&!/*# &%!%-&2!(-%%,.1!#. !9&:'. !+9.$%,#./!'.5 !-$#.#27T!8#.+-&-.$- !C'0-&;!6,/:#.T !GHJ^;!



! `` !

F6$(6(*116!N<]!N9..*0 !R<D<]!4--5*& !?<]!f*'% !2'W-/ !' !/9/%',.':(- !:9/,.-// !2#5-( !/9$$-//+9({!?. !

-20,&,$'(! $#20'&,/#. ! #+! %U#! 0--&M%#M0--&! 1##5/M/*'&,.1 ! 0('%+#&2/T! l+3$&#7( +=( C7/#&/$(

D$+:3*1%+&5!GHJ_;!Z#(;!J^GT!00;![\_H M[\`J; !

F-&%*&!P<;<]!)&'3*& !P<]!8&-'%,.1!/*'&-5 !3'(9-; !>#U!%#!&-,.3-.%!$'0,%'(,/2!M!'.5 !9.(-'/* !' !U'3- !

#+!,..#3'%,#. !'.5 !1&#U%*T!F#$8#$:(;34%&/44(\/8%/9;!GHJJ;!Z#(;!_`T!,//9- !JIG;T!0;!]GM̂^;!

F-&%*&!P<;<]!=*- !8#20-%,%,3-!?53'.%'1-Y!8&-'%,.1!'.5 !/9/%',.,.1 !/90-&,#&!0-&+#&2'.$-T!F-U !e#&WY!

L&--!C&-//T!J`_\; !

F-&%*&! P<;<]! )%&'%-17! '.5 ! %*-! @.%-&.-%T! F#$9#$:( ;34%&/44(

\/8%/9;!GHHJ;JH;JHJ]IO;O*'Q2'%;GHJ\;H_;HJ[;!

F&6(*! Q<"<]! )*'&,.1Y! =*- ! @.%-1&'%,#.! #+! @.%,2'%-! 4$#.#2,-/T ! 6&1"$+.+7+'%*#;! 8'.'5,'. !

?.%*&#0#(#17!)#$,-%7T!J`^\; !Z#(;!J^T!,//9- !JT!00;!SMG^;!

F&-$*&56-!D<]!a9 !`<] !j*&7'$ !R<]!e#9!1-%!U*'%!7#9!1,3-Y!%*-#&7!'.5 !-3,5-.$- !#+!&-$,0&#$,%7!,. !%*-!

/*'&,.1 !-$#.#27T!d3#&1%1#1%8/(<#$M/1%&'(#&:()*+&+,%*4;!GHJ_;!!Z#(;!J]T!,//9- ![T!00;!S^JM

[H^;!JH;JHH^I/JJJGM̀HJ_M̀GHJM̀; !

i9*&#*$ ! "<]! P'..-5 ! +&#2! %*-! )*'&,.1 ! 4$#.#27Y! ?. ! ?1-.%MP'/-5 ! E#5-( ! #+! ' ! C--&M! %#MC--&!

E'&W-%0('$-!+#&!8#./92-& !i##5/ !'.5 !)-&3,$-/T!l+3$&#7(+=()8+731%+&#$-()*+&+,%*4;!GHJ^;!

00;!JKSS;!

C'3'$,'3+ ! O<]! ?:#9%! *92'. ! -V0-&,-.$-! '.5 ! :-7#.5T! %#! 8#M$&-'%,#.T! B&:341$%#7( <#$M/1%&'(

<#&#'/,/&1 ;!GHJJ;!Z#(;![HT!,//9- !GT!00;!J`\ MJ`]; !

C6(:'&.$-0 !N<]!C-&+#&2,.1!%*-!/*'&,.1 !-$#.#27T!A/+=+$3,5(GHJ\;!Z#(;!]^T!!00;!JGJMJG`;!

C6>/60!Q<]!=*- !?1- !#+!?$$-//Y!=*- !F-U !89(%9&-!#+!>70-&$'0,%'(,/2;!6#.5#.; !GHHH;!

C6%%*&!P<]!8(:'0b !@<]!=*- !/*'&,.1 !-$#.#27 Y!? !$#20&-*-./,3- !:9/,.-// !2#5-( !+&'2-U#&WT!l+3$&#7(

+=(C7/#&/$(D$+:3*1%+&;!4(/-3,-&T!GHJ`;!Z#(;!GJST!00;!SGHMSSJ;!JH;JHJ]IO;O$(-0&#;GHJ_;JG;J\[;!

C-(:*%! Q<4<]?6&-1*! Q<]! =U#n/,5-5! 2'&W-%/Y! ' ! 0&#1&-//! &-0#&%T! \6U` ( l+3$&#7( +=(

)*+&+,%*4;!GHH];!Z#(;!S\T!00;!][\ K]]^; !

C-(:*%! Q<4<]! ?6&-1*! Q<]! C('%+#&2! 8#20-%,%,#.! ,. ! =U#M),5-5 ! E'&W-%/T! l+3$&#7(+=(1"/( )3$+./#& (

)*+&+,%*( 644+*%#1%+&5(<V+#&5! ?$'5-2,$T! GHHS;! Z#(;! JT! ,//9- ! [T! 00;! ``HM

JHG`;!*%%0/YII5#,;#&1IJH;JJ]GIJ\[G[^]HSSGG[`SGJG;!

C-$*0#1'%!"<]!8%'&/!N<]!?(1#&,%*2,$!(':#&!'.5 !,.+#&2'%,#.!'/722-%&,-/Y!? !$'/- !/%957!#+!d:-&X/!

5&,3-&/T!B&1/$&#1%+&#7(l+3$&#7(+=(C+,,3&%*#1%+&;!GHJ];!Z#(;!JHT!00;!JMG^;!

C+$3'0 !P<]!=*- !-$#.#2,$/ !#+!%U#M/,5-5!2'&W-%/;T!l+3$&#7(+=()*+&+,%*(D/$4./*1%8/4;!GHH`;!Z#(;!

GST!,//9- !ST!00;!JG\KJ[S;!

8'90. *&$!P<]!N*,6$!F<]!?:-&0:611!"<]!N-/-'&$* !E-%*#5/!+#&!P9/,.-// !)%95-.%/T!C-'&/#. !459$'%,#.!

6,2,%-5T!GHJ];!`^_JG`GHJ]]G ;̂!



! JHH!

8(:-& ! Q<M<]! H6%b3'9&6(*! 4<Q;T! 8#20(,$'%,.1! $#.3-.%,#.'(,/'%,#.T! l+3$&#7( +=( <#$M/1%&'( #&:(

<#&#'/,/&1 ;!GHJ^;!Z#(;!SST!,//9- !^M_T!00;!][[ M]\J; !

8(:-& ! Q<]! H6%b3'9&6(*! 4<]! 4'&>'20' ! N<M<]! "%%,--. G4:'&1*$ ! `< ]! C'&'5#V-/! #+! #0-..-// ! '.5 !

5,/%,.$%,#.! ,. ! %*-! /*'&,.1 ! -$#.#27T! D+/1%*4;!GHJ];!Z#(;! \[T! 00;! ]] M

_J;!JH;JHJ]IO;0#-%,$;GHJ\;JJ;HHJ;!

8(:-& !Q<]!"-:'%,.1 !%*-!)*'&,.1 !4$#.#27T!A$/#1(2$#&4%1%+&(B&%1%#1%8/;!GHJ[!

8(:,'0.% ! ?<]! 8#./%&9$%,3,/%T! @.%-&0&-%,3,/%! ?00&#'$*-/ ! %#! >92'. ! @.A9,&7T! ,. ! =*- ! 6'.5/$'0- ! #+!

|9'(,%'%,3-!N-/-'&$*Y!=*-#&,-/!'.5 !@//9-/;!)'1- !C9::(,$'%,#./T!J``_; !

8(:,'0.% !?<]!=*&--!-0,/%-2#(#1,$'(!/%'.$-/!+#&!A9'(,%'%,3-!,.A9,&7Y!@.%-&0&-%,3,/2T!*-&2-.-9%,$/T!

'.5 ! /#$,'( !$#./%&9$%,3,/2T! ,. !>'.5:##W !#+!A9'(,%'%,3-!&-/-'&$*!I! :##W! '9%*;! "-.Q,. !F;b;T!

6,.$#(. !e;); !=*#9/'.5 !<'W/T!8?Y!)'1-;T !GHHH;!

8:'&51*+!C<]!=#9&,/2! '.5 ! /9/%',.':(- ! 5-3-(#02-.%Y! -V0(#&,.1!%*-!%*-#&-%,$'(!5,3,5-T! l+3$&#7(+=(

!341#%&#>7/(2+3$%4,5!GHHH;!Z#(;!_T!!00;!JMJ`; !

862'1'! P<]! P'&606.6$! D<]! 4M5-2#$&'$7! '.5 ! f-: ! G;HY! ? ! +&'2-U#&W! -.':(,.1 ! "E</ ! %#! -.1'1- !

/%'W-*#(5-&/!,. !$#((':#&'%,3-!5-/%,.'%,#.!2'.'1-2-.%T !2+3$%4,(6&#7-4%4?!GHJG;!Z#(;!J^T!00;!

JH\MJGH;!

8%-/*$!)<]!41'&*0(* !;<]!E'W,.1 !)-./- !#+!%*-!db !8#((':#&'%,3-!4$#.#27T!F-/%';#&1;!)-0%-2:-&!

GHJ[;!

89%:*&1'0.!`<] !Q'&&':6!P<@<]!=*- !/*'&,.1 !-$#.#27 !'.5 !5,1,%'(!0('%+#&2/Y!? !&-3,-U!'.5 !&-/-'&$*!

'1-.5'T !B&1/$&#1%+&#7(l+3$&#7(+=(B&=+$,#1%+&(<#&#'/,/&1 ;!h9(7!GHJ_;!!Z#(;! [ST!00;!SG_M

S[J;!JH;JHJ]IO;,O,.+#21%;GHJ_;H^;HH[;!

?n9$(:*&! )<]! )6*%b3'00 ! Q;T! 6-'&.,.1 ! +&#2! +',(9&-/! ,. ! %*-! /*'&,.1 ! -$#.#27T! <B! ( d3#$1/$7-(

)E/*31%8/;!GHJ^;!Z#(;!J]T!,//9- ![; !

?:-3'$ !N<]!"9%6-!;<]!R'00 !D<]!?&$*,%-$%9&'(!6-3-&'1-Y!C9%%,.1!C('%+#&2/!,. !8#.%-V%T!2"/ (6*#:/,- (

+=(<#&#'/,/&1 (D/$4./*1%8/4;!GHJ[;!Z#(;!G_T!,//9- !GT!00;!J`_MGJ`;!

?61$-0!D<]!4'&$%*0!8<]!)'11* !N<]!8*'.1- !'.5 !8#.%&#(!C'&'5#V-/!,. !E#:,(- !@.+&'/%&9$%9&-!@..#3'%,#.Y!

=*- !?.5&#,5!'.5 !,<) !E#:,( - !<0-&'%,.1!)7/%-2/ !8'/-/T !!-41/, (!*%/&*/(B>@8))D;![\%*!>'U',, !

@.%-&.'%,#.'(!8#.+-&-.$-T!GHJG;!

?6,'0' !"<]!C('%+#&2!4$#/7/%-2/Y!?(,1.,.1 !?&$*,%-$%9&-T!i#3-&.'.$-T !'.5 !)%&'%-17;!)$,-.$-",&-$%T!

GHJ[T!0;!G_J;!

?6,'0' !"<]!)-0$+0$/6 !M<]!M9$:!"<]!N-/-'&$* !8#22-.%'&7!M!C('%+#&2!43#(9%,#.Y!8#-3#(9%,#.!#+!

C('%+#&2! ?&$*,%-$%9&-T! i#3-&.'.$-T ! '.5 ! 4.3,&#.2-.%'( ! "7.'2,$/T ! B&=+$,#1%+&( !-41/,4 (

\/4/#$*"5 (GHJH;!Z#(;!GJT!,//9- ![T!00;!]^\ K_^;!



! JHJ!

?&'#9((:6 ! D<]! P9b*11*(! N<]! C-0%*'9! 8<]! )*'&,.1 ! -$#.#27Y! /--,.1 ! %*&#91*! %*-! +#1T! B&1/$&/1(

\/4/#$*" ;!GHJ`;!Z#(;!GHG[;!JH;JJH_I@F=NMHSMGHJ_MHJJS;!

?9$$+'.6': ! A<F<]! F*$-0*0! Q<]! "&,3-&/! '.5 ! :'&&,-&/! #+! 0--&M%#M0--&! '$$#22#5'%,#. ! /%'7K'. !

-V0(#&'%#&7! /%957! U,%*! ?2-&,$'. ! '.5 ! L,..,/* ! %&'3-((-&/T! C3$$/&1( B443/4( %&(

2+3$%4,;!GHJ_;!!Z#(;!GJT!,//9- !]T!00;!^HSM̂GH;!JH;JH_HIJS]_S\HH;GHJ];JJ[JJ_H;!

?9$$+'.6': ! A<F<]! F*$-0*0! Q<]! @20'$%/! #+! C--&M%#MC--&! ?$$#22#5'%,#.! d/- ! #. ! =&'3-(! C'%%-&./T!

l+3$&#7( +=( 2$#8/7( \/4/#$*" ;!GHJ\;!! Z#(;! \\T! ,//9- ! _T! 00;! JHGGM

JH[H;!JH;JJ^^IHH[^G_^\J\]H_\H\;!

?9$$+'.6': !A<F<]!j'(: !H<]!? !/%&'%-1,$!'00&#'$*!%#!/#$,'( !/9/%',.':,(,%7!M!C'&%!JY!-V0(#&,.1!%*-!/#$,'( !

/7/%-2T! l+3$&#7( +=( 2$#8/7( #&:( 2+3$%4,( <#$M/1%&'5!GHJ^;!Z#(;! S[T! ,//9- ! [T! 00;! ]S] M

]\G; !JH;JH_HIJH\[_[H_;GHJ];JGH`J\S;!

?9$$+'.6': ! A<F<]! L'$%#&/! #+! /'%,/+'$%,#.! '.5 ! ,.%-.%,#.! %#! 9/- ! 0--&M%#M0--&! '$$#22#5'%,#.T!

B&1/$&#1%+&#7(l+3$&#7(+=(F+4.%1#7%1-(<#&#'/,/&1 ;!4(/-3,-&T!GHJ]; !Z#(;!\\; !00;!^HM_H;!

O'&2- ! 8<N<]! N9$(: ! C<H<]! )-&3,$-M5#2,.'.% ! (#1,$! GHG\T! B&1/$&#1%+&#7( l+3$&#7( +=( \/4/#$*" ( %&(

<#$M/1%&';!GHJ^;!Z#(;!S[T!,//9- !JT!00;![] M]^; !H;JHJ]IO;,O&-/2'&;GHJ];JJ;HHJ;!

`'%$-0 !C<?<!]!̀ *#$%*&!Q<]!?.'(7Q,.1 !%*-!C'/%!%#!C&-0'&-!+#&!%*-!L9%9&-Y!f&,%,.1!' !(,%-&'%9&-!N-3,-UT!

<B! (d3#$1/$7-;!GHHG;!Z#(;!G]T!,//9- !G;!

`4;D !G!`-&1. !4-336$$6-0 !-0 !;076&-03*0%!'0. !D*7*1-53*0%!<9&!8#22#. !L9%9&-T!N-0#&%;!

<V+#&5!d.,3-&/,%7!0&-//T!J`_^; !

`*#*& !?<"<]!@.%-&2-5,'%,#.!,. !' !)*'&,.1 !4$#.#27Y!@./9&'.$-T!E#&'(!>'Q'&5T!'.5 !N-.%!4V%&'$%,#.!

l+3$&#7( +=( <#&#'/,/&1 ( B&=+$,#1%+&( !-41/,4 ;!GHJ[;! Z#(;! SJT! ,//9- ! ST! 00;! S\M̂J;!

JH;JH_HIH^[GJGGG;GHJ[;``\\GH;!

`6.1-(/ !?<]!)*'&,.1 !:7 !"-+'9(%Y!<9%(,.-!#+!'. !?.%*&#0#(#17!#+!Z,&%9-T!6&1"$+.+7+'%*#7(2"/+$- ;!

GHH[;!Z#(;![T!,//9- !JT!00;!\SM̂H;!

`6&%b!Q<]!8- ! )<)<H<]!P-.+ !P<"<]!N69!8<i<]!4:90 !@<@<]!C('%+#&2/! ,. !%*-!0--&M%#M0--&! /*'&,.1 !

-$#.#27T! l+3$&#7( +=( !/$8%*/( <#&#'/,/&1 ;! 42-&'(5 ! C9:(,/*,.1 ! 6,2,%-5T!

GHJ`;!JH;JJH_Ih<)EMJJMGHJ_MHS]`;!

`-&1. !4-336$$6-0 !-0 !;076&-03*0%!'0. !D*7*1-53*0%!<9&!$#22#. !+9%9&-T!P&9.5%('.5!N-0#&%;!M!

J`_^; !

j*&7'$ !R<]!F&-$*&56-!D<]!M+*&$!Q<̀< ]!=*- !&,/-!#+!%*-!/*'&,.1 !-$#.#27Y!-/%,2'%,.1!%*-!,20'$%!#+!

?,&:.: !#. !%*-!*#%-(!,.59/%&7T!l+3$&#7(+=(<#$M/1%&'(\/4/#$*" ;!GHJ^;!!Z#(;!\[ T!,//9- !\T!00;!]_^ K

^H\;!*%%0/YII5#,;#&1IJH;J\H`IO2&;J\;HGH[;!



! JHG!

j:'02 !?<!4<]!Q':&-36 !P<!H<]!)6b61.'2!P<]!Z'(9- !$#M$&-'%,#.!,. !' !/*'&,.1 !-$#.#27Y!=*- !-.5 !#+!

0&,$-! U'&/{T! B&1/$&#1%+&#7( l+3$&#7( +=( F+4.%1#7%1-( <#&#'/,/&15 !GHJ_;!Z#(;! ^JT! 00;! \J M

\_; !JH;JHJ]IO;,O*2;GHJ^;JJ;HJH;!

! !



! JHS!

!

!

!

!

4-35*%6%67*0*$$!'0.!89$%'60'#616%+!60!%:*!8:'&602!;(-0-3+!;&'<!

=55-&%906%6*$!'0.!(:'11*02*$!>&-3!%:*!?-9&6$3!'0.!@-$56%'16%+!

"((-33-.'%6-0!A0.9$%&+ !

!

!

!

!

F'&%!AA!

!

!

!

?:*!(-35*%6%67*0*$$!3-.*1<!!

?:*!.626%'1!%-9&6$3!'0.!:-$56%'16%+!'((-33-.'%6-0!$*&76(*!*(-$+$%*3!!

! !



! JH[!

J<!A0%&-.9(%6-0!
J;J;! ?,2/T !#:O-$%,3-/!'.5 !&-/-'&$*!A9-/%,#./!

=*-!&-/-'&$*!-V0(#&-/!*#U!%*-!.#.M%&'5,%,#.'(!%#9&,/%!'$$#22#5'%,#.!/-&3,$-/!:&#W-&-5!:7!%*-!.//$ 01+0

.//$( /*'&,.1! 0('%+#&2/! 59&,.1! %*-! )*'&,.1! 4$#.#27! 4&'! BG;GDT! *'3-! '++-$%-5! %*-! /%&9$%9&-! #+! %*-!

'$$#22#5'%,#.! ,.59/%&7! '.5! *'3-! 2#5,+,-5! %*-! $#20-%,%,#.! '2#.1! %*-! '$%#&/! :7! '00(7,.1! %*-!!

$#20-%,%,3-.-//!2#5-(!BHg!SD!%#!5,/-.%'.1(-!%*-!,.59/%&7X/!/%&9$%9&-!U,%*,.!'.!-$#/7/%-2!0-&/0-$%,3-!BHD;!

=*-! (,%-&'%9&-! #.! %#9&,/2! $#20-%,%,3-.-//! *'/! :--.! 5--0(7! -V0(#&-5! 2#/%(7! $#./,5-&,.1! 5-/%,.'%,#.!

$#20-%,%,3-.-//;! 6,%%(-! *'/! 7-%! :--.! /',5! ,.! &-('%,#.! %#! %*-! %&,.#2,'(!1+3$%4,04"#$%&'( .7#1=+$,40

*+,./1%1%8/&/44;! @.! 0'&%,$9('&T! '(%*#91*! %*-! (,%-&'%9&-! #.!.//$ 01+0.//$ ! /*'&,.1! 0('%+#&2/! ,/! 1',.,.1! '!

2#2-.%92T!,%!,/!.#%!$(-'&!U*'%!'&-!%*-!W-7!+'$%#&/!%*'%!*'3-!2'5-!%*-!0--&M%#M0--&!/*'&,.1!0('%+#&2/!,.!

%*-!'$$#22#5'%,#.!/-&3,$-!/#!$#20-%,%,3-!'.5!U*,$*!'&-!%*-!.-U!%&-.5/!'.5!5,&-$%,#./!,.!%*,/!+,-(5;!P7!

-V0(#&,.1!%*-!$#20-%,%,3-.-//!+'$%#&/!#+!%*-!%#9&,/%!'$$#22#5'%,#.!/-&3,$-/!,.!%*-,&!-3#(9%,#.!'.5!%*-,&!

5-0-.5-.$-!#.!%*-!-$#/7/%-2!3'&,':(-/! M!/,.$-!.#!:9/,.-//!#0-&'%-/!,.!,/#('%,#.! MT!%*-!&-/-'&$*!/*-5/!(,1*%!

#.!%*-!+9%9&-!%&-.5/!'.5!$#./-A9-.$-/!+#&!%*-!%#9&,/2!'$$#22#5'%,#.!,.59/%&7;!!

C'&%,$9('&(7T!%*-!/%957!+#$9/-/! '.5!-V0(#&-/!%*-! '$$#22#5'%,#.!,.59/%&7!,.!&-('%,#.!%#!#.-!#+!%*-!.-U!

'$%#&/!,.!%*-!-$#/7/%-2!%*'%!,/!'(%-&,.1!%*-!/%&9$%9&-!#+!%*-!'$$#22#5'%,#.!/-&3,$-!2#/%!#+!'((!,.!%*-!('%-/%!

%-$*.#(#1,$'(!U'3-Y!%*-!'00-'&'.$-!#+!%*-!.//$ 01+0.//$ !/*'&,.1!0('%+#&2/!,.!%*-!'$$#22#5'%,#.!/-&3,$-;!

=*-! /%957! '00(,-/! '! /900(7M/,5-! 0-&/0-$%,3-! $#./,5-&,.1! %*-! 5,/%&,:9%,#.! $*'..-(/! ,.! %*-! %#9&,/2!

'$$#22#5'%,#.!/-&3,$-/;!)0-$,+,$'((7T!%*-!/%957!+#$9/-/!#.!%*-!.#.M%&'5,%,#.'(!%#9&,/%!$*'..-(/!B%*-!5,1,%'(!

0('%+#&2/D!U*,$*!'&-!%*-!.-U!%##(/!,.!%*-!%#9&,/2!'.5!*#/0,%'(,%7!'$$#22#5'%,#.!,.59/%&7!,.!%*-!)*'&,.1!

4$#.#27! 4&'! 0&#0#/,.1! .-U! :9/,.-//! 2#5-(/! B-;1;! 0--& M%#M0--&D! '.5! #++-&,.1! .#.M%&'5,%,#.'(!

'$$#22#5'%,#.!B-;1;!/*#&%M%-&2!&-.%D;!!

=*-!%*-/,/X/!#3-&'((!'63! #+! -V0(#&,.1!%*-! )*'&,.1!4$#.#27!0'&'5,12! '.5!%*-!$#20-%,%,3-.-//!#+!%*-!

%#9&,/2!'.5!*#/0,%'(,%7!'$$#22#5'%,#.!,.59/%&7!,.!%*-!)*'&,.1!4$#.#27!-&'T!,/!0-&+#&2-5!%*&#91*!%*-!

-#l*(%67*$!#+Y!

¥! 43'(9'%,.1!%*-! $#20-%,%,3-.-//! 2#5-( ! '.5 ! ,%/! -3#(9%,#.! 59&,.1!%*-! )*'&,.1 ! /2+3$%4,! 4&'!

U,%*,.! '. ! -$#/7/%-2! 0-&/0-$%,3-! ,. ! %*-! %#9&,/2! '.5 ! *#/0,%'(,%7! '$$#22#5'%,#. ! /-$%#&;! ! M!

=#l*(%67*!J!

¥! @.3-/%,1'%,.1!*#U!%*-!.#. M%&'5,%,#.'(!'.5 !,.+#&2'(!%#9&,/%!/-&3,$-/!*'3- !'++-$%-5!%*-!/%&9$%9&-!

#+!%*-!,.59/%&7!'.5 !*'3- !'(%-&-5!%*-!$#20-%,%,#.!'2#.1 !%*-!'$%#&/;!G!=#l*(%67*!L!

!

=*-!&-/-'&$*!&-0(,-/!%#!%*-!+#((#U,.1!&*$*'&(:!T9*$%6-0$U!

M! F+9 ("#4(*+,./1%1%8/&/44(^#*1+$4(#&:(=#*1+$4@(*"#&'/: (+8/$(1%,/(%&(1"/(1+3$%4,(#&:("+4.%1#7%1-(

#**+,,+:#1%+&(%&:341$-G!

M! F+9 ("#8/ (1"/(&/9(=#*1+$4(+=(*+,./1%1%8/&/44(*"#&'/: (1"/(41$3*13$/(+=(1"/(1+3$%4,(#&:("+4.%1#7%1-(

#**+,,+:#1%+&(%&:341$-(#=1/$(1"/(/&1$-(+=(1"/(&/9(.7#-/$4(>$+M/$/:(>-(1"/(:%'%1#7(.7#1=+$,G!



! JH\!

M! F+9 ("#8/ (1"/(&/9(.7#-/$4(>$+M/$/:(>-(1"/(.//$ 01+0.//$ (4"#$%&'(.7#1=+$,4(#==/*1/:(1"/(*+,./1%1%+&(

%&(1"/(1+3$%4,(#&:("+4.%1#7%1-(#**+,,+:#1%+&(4/$8%*/!

(

W>K/*1%8/! \/4/#$*" (J3/41%+&4! </1"+:+7+'- !

W>K/*1%8/(f  

)8#73#1%&'(1"/(*+,./1%1%8/&/44(
,+:/7 (#&:(%14(/8+731%+&(:3$%&'(
1"/(!"#$%&'()*+&+,- (-=#9&,/2(
)$#(9%1"%&(#&(/*+4-41/, (
./$4./*1%8/(%&(1"/(1+3$%4,(#&:(
"+4.%1#7%1-(#**+,,+:#1%+&(
4/*1+$!

(

F+9 ("#4(*+,./1%1%8/&/44(̂ #*1+$4(#&:(
=#*1+$4@(*"#&'/: (+8/$(1%,/(%&(1"/(
1+3$%4, (#&:("+4.%1#7%1-(
#**+,,+:#1%+&(%&:341$-G(!

C*'/- !J!

!

)-$#.5'&7 !&-/-'&$*Y!
X%1/$#13$/($/8%/9!

W>K/*1%8/(g 

B&8/41%'#1%&'("+9 (1"/(&+&0
1$#:%1%+&#7(#&:(%&=+$,#7(1+3$%41(
4/$8%*/4("#8/ (#==/*1/:(1"/(
41$3*13$/(+=(1"/(%&:341$-(#&:(
"#8/ (#71/$/:(1"/(*+,./1%1%+&(
#,+&' (1"/(#*1+$4!

F+9 ("#8/ (1"/(&/9(=#*1+$4(+=(
*+,./1%1%8/&/44(*"#&'/: (1"/(41$3*13$/(
+=(1"/(1+3$%4,(#&:("+4.%1#7%1-(
#**+,,+:#1%+&(%&:341$-(#=1/$(1"/(
/&1$-(+=(1"/(&/9(.7#-/$4(>$+M/$/:(>-(
1"/(:%'%1#7(.7#1=+$,G(

(

F+9 ("#8/ (1"/(&/9(.7#-/$4(>$+M/$/:(
>-(1"/(.//$ 01+0.//$ (4"#$%&'(.7#1=+$,4(
#==/*1/:(1"/(*+,./1%1%+&(%&(1"/(
1+3$%4,(#&:("+4.%1#7%1-(
#**+,,+:#1%+&(4/$8%*/G!

C*'/- !G!

!

C&,2'&7!&-/-'&$*Y!

!/,% 041$3*13$/:(%&0:/.1" (
%&1/$8%/94!

=':(- !] Y!<:O-$%,3-/T!&-/-'&$*!A9-/%,#./!'. 5!2-%*#5#(#17!
! !



! JH]!

!

L<! ?:*-&*%6('1!M'(/2&-90. !
G;J;! 8#20-%,%,3-.-//!'.5 !,%/!-3#(9%,#.!

8#20-%,%,3-.-//!,/!'!29(%,M+'$-%-5!$#.$-0%!%*'%!*'/!:--.!-V0(#&-5!%*&#91*!5,++-&-.%!(-./-/!'.5!5,/$,0(,.-/;!!

@.!%*-!+'2#9/!.-#$('//,$'(!%*-#&,-/!/9$*!'/!%*#/-!#+!?5'2!)2,%*!BJ``^!rJ^^]sD!'.5!"'3,5!N,$'&5#! BJ_J^D!

+&#2!'!2'$&#M0-&/0-$%,3-!$#20-%,%,3-.-//!*'/!:--.!/--.!'/!'!0&,$-!#&!$#/%!$#20-%,%,3-.-//!'.5!'!2'%%-&!

#+!':/#(9%-!'53'.%'1-!B)2,%*T!J^^]D!#&!'!$#20'&'%,3-!'53'.%'1-!B"'3,5T!J_J^D;!?$$#&5,.1!%#!2#/%!&-$-.%!

/%95,-/T!%*-!5-3-(#02-.%!#+!$#/%!#&!0&,$-!$#20-%,%,3-.-//!*'/!.#%!:--.!':(-!%#!-V0(',.!%*-!5,++-&-.$-!,.!

$#20-%,%,3-.-//!,.!5,++-&-.%!$#9.%&,-/! '.5!,.59/%&,-/! '/!%*-!%&'5,%,#.'(!%*-#&,-/!#.(7!$#.$-.%&'%-!#.!%*-!

0&,$-!#+!5#2-/%,$!+'$%#&/!#+!0&#59$%,#.!B)'.%,/T!-%!'(;T!J``[D;!

?(%*#91*!%*-!1##5/M0&#59$%,#.!/-$%#&!U'/!%*-!+,&/%!'.5!2',.!+,-(5!#+!&-/-'&$*!+#&!$#20-%,%,3-.-//T!,.!%*-!

%&'./,%,#.!%#U'&5/!5,1,%'(M,.59/%&,'(,Q-5!-$#.#2,-/T!%U#!&'5,$'(!$*'.1-/!%##W!0('$-Y!+,&/%(7T!%*-!+#$9/!*'/!

/*,+%-5!+&#2!%*-!1##5/M0&#59$%,#.!%#!%*-!/-&3,$-M0&#59$%,#.!/-$%#&g!/-$#.5(7T!%*-!5-2'.5!/*,+%-5!+&#2!

:-,.1!(#$'(!%#!:-$'2-!,.$&-'/,.1(7!1(#:'(; !

=*-/-! &'5,$'(! $*'.1-/! *'3-! ,.-3,%':(7! /*,+%-5! %*-! +#$9/! #+! %*-! (,%-&'%9&-! U*,$*! %#5'7! &-3-'(! '! *91-!

3'&,'%,#.!,.!0-&/0-$%,3-!,.!5-+,.,.1T!9.5-&/%'.5,.1!'.5!2-'/9&,.1!$#20-%,%,3-.-//;!

@%!,/!.#U!U,5-(7!&-$#1.,Q-5!%*'%!$#20-%,%,3-.-//!,/!'!$#20(-V!0*-.#2-.#.!,.%-&/-$%,.1!2'.7!5,/$,0(,.-/T!

'.5!+#&!%*,/!&-'/#.! .#!1-.-&'(!%*-#&7!$'.! /900#&%!,%/! :&-'5%*;!N'%*-&T!3'&,#9/! -V0('.'%,#./! *'3-! :--.!

#++-&-5!+&#2!5,++-&-.%!/$,-.%,+,$!5,/$,0(,.-/!U*,$*!*'3-! -3'(9'%-5!5,++-&-.%!'/0-$%/!#+!$#20-%,%,3-.-//T!

1,3,.1!&,/-!%#!%*-#&,-/!U,%*! /0-$,+,$!+#$9/! ,.!%*-,&!#U.! /-$%#&Y! -$#.#2,/%/! *'3-!+#$9/-5!#.!0&,$-! '.5!

$#9.%&7M/0-$,+,$!-$#.#2,$!+-'%9&-/!#+!$#20-%,%,3-.-//g!2'.'1-2-.%!'.5!/%&'%-17!/$*#('&/!*'3-!+#$9/-5!

#.!%*-!+,&2M/0-$,+,$!$*'&'$%-&,/%,$/g!/#$,#(#1,/%/!'.5!0#(,%,$'(!%*-#&,/%/!*'3-!+#$9/-5!2',.(7!#.!3'&,#9/!

/#$,'(T!0#(,%,$'(!'.5!$9(%9&'(!+-'%9&-/!/%&-//,.1!%*-!.#%,#.!#+!$#20-%,%,3-.-//!B"U7-&T!-%!'(;T!GHHSD;!

=*&--! 5,++-&-.%! 0-&/0-$%,3-/!+&#2! U*,$*! %#! 3,-U! $#20-%,%,3-.-//! U-&-! &-$#1.,Q-5! ,.! %*-! (,%-&'%9&-!

B"U7-&T!-%!'(;T!GHHSD;!=*-!+,&/%!/%&-'2!&-+-&/!%#!%*-!*+,.#$#1%8/(#:8#&1#'/!'.5I#&!.$%*/(*+,./1%1%8/&/44!

0-&/0-$%,3-!'/!'!/#9&$-!#+!,.%-&.'%,#.'(!$#20-%,%,3-.-//Y!.'2-(7!'!$#9.%&7!0&#59$,.1!1##5!#&!/-&3,$-!+#&!

(#U-&!$#/%/!%*'.!#%*-&!$#9.%&,-/!BC#&%-&T!J``HD;!=*-!/-$#.5!/%&-'2!&-+-&/!%#!%*-!41$#1/'-!'.5! ,#&#'/,/&1 !

./$4./*1%8/T!.'2-(7!%*-!&-$#1.,%,#.!#+!%*-!+,&2X/!/0-$,+,$!+'$%#&/!,.!'$*,-3,.1!'.5!2',.%',.,.1!/9/%',.':(-!

$#20-%,%,3-!'53'.%'1-T!(#$'((7!'.5!.'%,#.'((7!BC#&%-&T!J`_\D!BC#&%-&T!J``HD;!=*-!('/%!/%&-'2!$#./,5-&/!%*-!

"%41+$%*#7('.5 (4+*%+0*3713$#7( ./$4./*1%8/Y! .'2-(7!%*-!&-$#1.,%,#.!%*'%! .'%,#./! $#20-%,%,3-.-//! $'.! :-!

,.+(9-.$-5! :7! 2'.7! +'$%#&/! /9$*! '/! %*-! -.3,&#.2-.%! '.5! $(,2'%-T! /%'%-! 0#U-&T! $9(%9&'(! %&-.5/T! 2#&'(!

5,/$,0(,.-/T!-%$;!!

@.!9.5-&/%'.5,.1!'.5!'.'(7/,.1!$#20-%,%,3-.-//!%U#!5,++-&-.%!(-3-(!#+!'.'(7/,/!29/%!:-!$#./,5-&-5Y!+&#2!

'! ,#*$+ 0./$4./*1%8/!$#20-%,%,3-.-//!,/!'!.'%,#.'(!$#.$-&.!'.5!,%/!1#'(!,/!%#!,20&#3-!%*-!,.$#2-!#+!%*-!

$#229.,%7!BC#&%-&T!J``HD!BG;J;S;GDg!,./%-'5T!+&#2!'!,%*$+0./$4./*1%8/T!$#20-%,%,3-.-//!,/!5-/$&,:-5!:7!

+,&2M/0-$,+,$! :-*'3,#9&/! '.5! ,%/! 1#'(! ,/! %#! &-'$*! /9/%',.':(-! $#20-%,%,3-! '53'.%'1-! #3-&! $#20-%,%#&/!

BC#&%-&T!J`_\D!BG;J;S;JD;!!



! JH !̂

=*-!(,%-&'%9&-!&-3,-U!#.!$#20-%,%,3-.-//!BG;J;SD!+,&/%(7!0&#3,5-/!9/!U,%*!%*-!-(-2-.%/!+#&!%*-!$&-'%,#.!#+!

'! +&'2-U#&W! %*'%! ,.%-1&'%-! %*-! 5-:'%-! #.! $#20-%,%,3-.-//! U,%*,.! %*-! /#$,'(T! -$#.#2,$T! 0#(,%,$'(! '.5!

%-$*.#(#1,$'(!0'&'5,12!#+!%*-!)*'&,.1!4$#.#27!%*&#91*!%*-!'.'(7/,/!#+!,%/!+'$%#&/!#+!$#20-%,%,3-.-//!BSD;!

)-$#.5(7T!,%!'((#U/!9/!%#!'00(7!%*-!+&'2-U#&W!%#!%*-!%#9&,/%!'$$#22#5'%,#.!/-&3,$-/!,.59/%&7;!!

!

G;J;J;! =*- !,.59/%&7!'.'(7/,/ !

=*- !,.59/%&7!'.'(7/,/ !0&#3,5-/!9/!U,%*!%*-!9.5-&0,..,.1/ !+#&!9.5-&/%'.5,.1 !%*-!%#9&,/2!,.59/%&7!'.5T!

/0-$,+,$'((7T!%*-! '$$#22#5'%,#. ! /-&3,$-!U,%*,.! ' ! (#.1,%95,.'(!0-&/0-$%,3-!B#3-&M%,2-D!-./9&,.1 ! '. ! ,. M

5-0%*!9.5-&/%'.5,.1!#+!%*-! ,.59/%&7! /%&9$%9&-! '.5 ! ,%/!$#20-%,%#&/;! =*,/ ! +9&%*-&! *-(0/ ! 0&'$%,%,#.-&/!%#!

0#/,%,#.!%*-,&!$#20'. ,-/T!0&-5,$%!$*'.1-/ ! '.5 !&-'$%! /%&'%-1,$'((7T! '.5 ! *-(0/ ! 0#(,$72'W-&/!%#!0&#3,5-!

0&#0-&!'$%,#./!'/ !U-((;!E#&-#3-&T!,%!-.':(-/ !:#%*!0&'$%,%,#.-&/!'.5 !/$*#('&/!%#!,5-.%,+7!%*-!%*&-'%/!'.5 !

#00#&%9.,%,-/!+'$,.1!%*-!:9/,.-//-/ !'.5 !%#!+#$9/!%*-!&-/#9&$-/!#. !5-3-(#0,.1!9.,A9-!$'0':,(,%,-/ !%*'%!$#9(5!

(-'5 !%#!' !$#20-%,%,3-! '53'.%'1-; !=*- !,.59/%&7!'.'(7/,/ !+'$,(,%'%-/!%*-!9.5-&/%'.5,.1!#+!%*-!$#20'.7X/ !

/%&'%-1,$!0#/,%,#.T!$#./,5-&,.1!#%*-&!$#20'.,-/ !0&#59$,.1!/,2,('& !0&#59$%/T!'.5 !,%!*-(0/ !%*-!9.5-&/%'.5,.1!

#+!%*-!+#&$-/ !,. !%*-!#3-&'((!,.59/%&7!'.5 !,/ !'. !,20#&%'.%!$#20#.-.%!#+!-++-$%,3-!/%&'%-1,$!0('..,.1; !!

@.!BJ`^`DT!U,%*!%*-!'&%,$(-!oF+9 (*+,./1%1%8/(=+$*/4(4"#./ (41$#1/'-p!B>'&3'&5!P9/,.-// !N-3,-UDT!C&#+-//#&!

C#&%-&!0,#.--&-5!%*-!,.59/%&7!'.'(7/,/ !:7 !,5-.%,+7,.1!%*-!2'O#&!-(-2-.%/ !+#&!'. !-++-$%,3-!,.3-/%,1'%,#.!#+!

%*-!,.59/%&7!'/ !%*-!+,3-!$#20-%,%,3-!+#&$-/!'%!U#&W!,. !%*-!,.59/%&7!'.5 !%*-!$&,%,$'(!+'$%#&/!%*'%!5-%-&2,.-!' !

$#20'.7t/ !/9$$-// !B#&!0&#+,%':,(,%7D!U,%*,.!%*-!,.59/%&7!BG;S;JDY!o2"/ (.+%&1(+=(%&:341$-(#&#7-4%4(%4(&+1(1+(

:/*7#$/(1"/(%&:341$-(#11$#*1%8/(+$(3&0#11$#*1%8/(>31(1+(3&:/$41#&:(1"/(3&:/$.%&&%&'4(+=(*+,./1%1%+&(#&:(

1"/($++1(*#34/4(+=(.$+=%1#>%7%1-;p!BC#&%-&T!GHH_!0;!]D;!

@.! %*,/! /%957T! %*-! ,.59/%&7! '.'(7/,/ ! ,/ ! '00(,-5 ! %#! 5,/-.%'.1(- ! %*-! %#9&,/2! '$$#22#5'%,#. ! /-&3,$-! %#!

9.5-&/%'.5!%*-!%&-.5/!'.5 !/%&9$%9&-!-2-&1,.1 !+&#2!%*-!$#20-%,%,3-!1'2- !,. !%*-!/-$%#&;!

G;J;G;! =*- !/%&'%-17!

)%&'%-17!-V0(',./!*#U!'.!#&1'.,Q'%,#.!U,((!'$*,-3-!/90-&,#&!0-&+#&2'.$-!:7!-V0(',.,.1!%*-!5,++-&-.$-!,.!

0&#+,%':,(,%7! '$&#//! ,.59/%&,-/! '.5! U,%*,.! %*-! ,.59/%&,-/;! =*-! $#&-! $#.$-0%! ,.! /%&'%-17! ,/! $#22#.(7!

&-$#1.,Q-5!%#!:-!%*-!$#20-%,%,#.!%*'%!&-0&-/-.%/!%*-!+#9.5'%,#.!+#&!/%&'%-17!,%/-(+!BE'1&-%%'T!GHJGD;!!

=*-!(,%-&'%9&-!#.!/%&'%-17!,/!('&1-(7!5#2,.'%-5!:7!%*-!3,/,#.!#+!C&#+-//#&!C#&%-&!U*#/-!$#.%&,:9%,#.!,/!

$#./,5-&-5!%*-!2#/%!/,1.,+,$'.%T!:#%*!%*-#&-%,$'((7!'.5!0&'$%,$'((7T!,.!%*-!+,-(5!#+!/%&'%-17!'.5!$#20-%,%,#.!

BE'1&-%%'T!GHJGD;!

@.!BC#&%-&T!J`_HD!C#&%-&!09:(,/*-5!oC+,./1%1%8/(!1$#1/'-L?!%*-!U#&W!%*'%!/*'0-5!%*-!U'7!,.!U*,$*!/$*#('&/!

'.5!:9/,.-//2-.!$#.$-,3-5!/%&'%-17!'.5! U*,$*!/-&3-5!'/! %*-!+,&/%!:&,$W!+#&!'!+(#9&,/*,.1!0'%*!%#U'&5/!%*-!

'$%9'(!9.5-&/%'.5,.1!#+!/%&'%-17!'.5!$#20-%,%,3-.-//!BE'1&-%%'T!GHJGg!"#::/T!GHJ[ D;!?$$#&5,.1!%#!C#&%-&!

%*-!o41$#1/'-(%4(1"/(*$/#1%+&(+=(#(3&%J3/(#&:(8#73#>7/(.+4%1%+&?(%&8+78%&'(#(:%==/$/&1(4/1(+=(#*1%8%1%/4L('.5!

o1"/(/44/&*/(QSR(%4(*"++4%&'(1+(./$=+$,(#*1%8%1%/4(:%==/$/&17-(1"#&($%8#74(:+;p!BC#&%-&T!GHH_!rJ``]s!0;!JJD;!!

)%&'%-1,$!2'.'1-2-.%!%*-#&7!'55&-//-/!%*-!(#.1M%-&2!3,/,#.!#+!%*-!#&1'.,Q'%,#./!'.5!,%!'(/#!$#./,5-&/!%*-!

$#20-%,%,3-.-//!'.5!+'$%#&/!#+!$#20-%,%,3-.-//!'/!U-((;!!



! JH_!

=*-!(,%-&'%9&-!#.!/%&'%-1,$!2'.'1-2-.%!'.5T!':#3-!'((T!%*-!+'$%#&/!#+!$#20-%,%,3-.-//!#++-&/!,./,1*%/!%#!

+'$-!%*-!#:O-$%,3-/!#+!%*,/!/%957T!.'2-(7!#+!-V0(#&,.1!%*-!+'$%#&/!#+!$#20-%,%,3-.-//!#+!%*-!%#9&,/2!'.5!

*#/0,%'(,%7!'$$#22#5'%,#.!/-&3,$-!,.!%*-!)*'&,.1!4$#.#27!-&';!!

=*-!%*-#&7!#+!$#20-%,%,3-.-//!U'/!,.%&#59$-5!:7!C#&%-&!,.!*,/!.92-&#9/!/%95,-/!'/!%*-!2',.!%#0,$!+#&!*,/!

&-/-'&$*T!-3'(9'%,.1!%*-!%#0,$!+&#2!/-3-&'(!0#,.%/!#+!3,-U!'.5!%*&#91*!5,++-&-.%!(-./-/;!!

=*-!.-V%!/-$%,#.!BG;J;SD!-V0(#&-/!%*-!5-3-(#02-.%!#+!%*-/-!$#.$-0%/!/%'&%,.1!+&#2!%*-!C#&%-&!0-&/0-$%,3-!

U,%*,.!*,/!.92-&#9/!/%95,-/!$#./,5-&,.1!0&#/!'.5!$#./!#+!*,/!&-/-'&$*-/!'.5!0&#0#/,.1!'!.-U!U'7!%#!(##W!

'%!*,/!%*-#&7!+&#2!'.!-$#/7/%-2!0-&/0-$%,3-;!

!

G;J;S;! 43#(9%,#.!,. !$#20-%,%,3-.-//!

P2"/(8/$-(/44/&*/(+=(*+,./1%1%+&(%&(1"/(1"%$:(,%77/&&%3,(%4(J3%1/(:%==/$/&1(=$+,(9"#1(%1(9#4(9"/&(1"/(=%$41(

K/1(#/$+.7#&/4(1++M(+==L!BN,%$*,-T!-%!'(;T!GHHSD;!!

)%'&%,.1!U,%*!%*,/!0-&/0-$%,3-T!+#&!5-3-(#0,.1!'!2#5-(!#+!$#20-%,%,3-.-//T!,/!-//-.%,'(!%#!9.5-&/%'.5!/#$,'(T!

-$#.#2,$T!0#(,%,$'(!'.5!%-$*.#(#1,$'(!$*'.1-/!'.5!%*-,&!,20'$%/!#.!(#$'(!'.5!1(#:'(!-$#.#2,-/ (BN,%$*,-!

'.5!8&#9$*T!GHHSD;!?$$#&5,.1!%#!%*-!<V+#&5!",$%,#.'&7($#20-%,%,3-.-//!2-'./!o 1"/(=#*1(+=(>/%&'(#4('++:(

#4(+$(>/11/$(1"#&(+1"/$4L?!'.5!%#!%*-(8'2:&,51-!",$%,#.'&7(P1"/(=#*1(+=(>/%&'(#>7/(1+(*+,./1/(43**/44=377-(

9%1"(+1"/$(*+,.#&%/4?(*+3&1$%/4?(+$'#&%O#1%+&4?(1+(*+,./1/(%4(1+(41$%8/(=+$(43./$%+$%1-(%&(#(J3#7%1-5L!

?$$#&5,.1! %#! 2'.7! /$*#('&/T! .#U'5'7/T! %*-! ,.$&-'/,.1(7! 0#U-&+9(! '.5! 0-&3'/,3-! .#%,#.! #+!

$#20-%,%,3-.-//!&-$-,3-/!29$*!#+!,%/!/$,-.%,+,$!/900#&%!,.!%*-!U&,%,.1/!#+!C&#+-//#&!C#&%-&!BN,%$*,-!'.5!

8&#9$*T!GHHSD;!!

?/!C#&%-&t/!U#&W!#3-&!%*-!7-'&/! '55/!2#&-! '.5!2#&-!$#20(-V,%7T!*,/!%*#91*%/!$'..#%!:-!&-59$-5!%#!'!

/,.1(-!&-'5,.1!#+!*,/!U&,%,.1/!:9%!29/%!:-!0('$-5!,.!'!1&-'%-&!0-&/0-$%,3-;!!

=*,/!U'7!#+!'00&#'$*,.1!$#20-%,%,3-.-//!%*-#&7!,/!.-$-//'&7!+#&!%U#!&-'/#./Y!!

M! L,&/%(7T!%#!9.5-&/%'.5!%*-!,.59/%&7!'.'(7/,/X/ !%*-#&,-/!,. !' !57.'2,$ !'.5 !$#20(-V!U'7g!!

M! )-$#.5(7T!%#!'00(7!%*-/-!%*-#&,-/!%#!%*-!/%957!'%!*'.5T !-V0(#&,.1!%*-!&-'(,%,-/!#+!%*-!'$$#22#5'%,#. !

/-$%#&!U*,$* !'&-!(#.1,%95,.'(!'.5 !57.'2,$; !

@.! 0'&%,$9('&T! C#&%-&t/! $&,%,$'(! %*,.W,.1! #.! $#20-%,%,3-.-//! /--2/! %#! :&#'5-.! *,/! *#&,Q#./! +&#2! '.!

-3#(9%,#.'&7!0#,.%!#+!3,-U;!!

C&#+-//#&!C#&%-&! /%'&%/!%#! (##W! '%!$#&0#&'%-! /%&'%-17! '.5! ,.59/%&7!$#20-%,%,3-.-//! :7!$#./,5-&,.1!+,3-!

+#&$-/! %#! '$*,-3-! '! $#20-%,%,3-! '53'.%'1-! #3-&! $#20-%,%#&/! '.5! '00(7,.1! '! 2,$&#M0-&/0-$%,3-! #+! %*-!

0*-.#2-.#.!BC#&%-&T!J`^`g!J`_\D;! !@.!J``H! '.5!%*-.! ,.!J``]T!C&#+-//#&!C#&%-&!#3-&$#2-/!%*-!2,$&#M

0-&/0-$%,3-!#+!$#&0#&'%-!'.5!,.59/%&7T!%#!-.('&1-!*,/!/%95,-/X!*#&,Q#./!%#U'&5/!.'%,#.'(!$#20-%,%,3-.-//!

'.5!$#20-%,%,3-!'53'.%'1-Y!'!2'$&#M0-&/0-$%,3-;!

@.!%*-!.-U!2,((-..,92T!*-!2#3-/!%#U'&5/!'!:&#'5-&!3,/,#.!#+!$#&0#&'%-!/%&'%-1,-/!%*'%!$#./,5-&/!.#%!#.(7!

,%/!/-$%#&!:9%!'(/#!(#$'%,#./T!/9&&#9.5,.1!-.3,&#.2-.%/!'.5!,//9-/!#+!/9/%',.':,(,%7!BC#&%-&T!GHHHg!C#&%-&T!

-%! '(;T!GHH]D;!E#&-#3-&T! ,.!%*-/-!7-'&/!$*'((-.1-5! :7!%*-!1&#U%*!#+!@.+#&2'%,#.! '.5!8#229.,$'%,#.!

=-$*.#(#1,-/!'.5!%*-!@.%-&.-%T!%*-!5,1,%'(!*#&,Q#.!'00-'&-5!,.!*,/!'&%,$(-!o!1$#1/'-(#&:(B&1/$&/1p!BC#&%-&T!



! JH !̀

GHHJD;!)9:/-A9-.%(7T!%*&#91*!'.!-3-&M('&1-&!&-'5,.1!#+!%*-!$#20(-V!&-'(,%7T!*-!/-%%(-5!%*-!+#9.5'%,#.!+#&!

.-U!$#.$-0%/! '.5!%*-#&,-/! /9$*! '/! )*'&-5!Z'(9-! BC#&%-&T!-%! '(;T!GHJJD!'.5!$#..-$%,3,%7!BC#&%-&T!-%! '(;T!

GHJ[D;!!

@%! /%&#.1(7! -2-&1-/! %*'%! C&#+-//#&! C#&%-&! '55/! $#20(-V,%7! U*,(-! *-! 5-3-(#0/! .-U! %*-#&,-/! '.5! .-U!

'00&#'$*-/!%#!(##W!'%!/%&'%-17!'.5!$#20-%,%,#.g!%*-!0&#1&-//,3-!-3#(9%,#.!#+!*,/!%*-#&7!1#-/!*'.5!,.!*'.5!

U,%*!*,/!0&#1&-//,3-!9.5-&/%'%,.1!#+!%*-!$#20(-V!&-'(,%,-/;!!

=*-!(#.1,%95,.'(!'.'(7/,/!#+!C#&%-&t/!%*-#&-%,$'(!/%95,-/!'((#U/!9/!%#!&-'$*!'!2#&-!'&%,$9('%-5!'.5!$#20(-V!

9.5-&/%'.5,.1! #+! *,/! %*,.W,.1! '.5! %#! 09%! *,/! 0-&/0-$%,3-! #.! /%&'%-17! '.5! $#20-%,%,3-.-//! ,.! '! .-U!

0-&/0-$%,3-;!!!

=*,/! '00&#' $*!%#!%*-#&7! ,/!$#./,/%-.%!U,%*!%*-!2-%*#5#(#17!#+!%*,/! /%957Y!A9'(,%'%,3-! -V0(#&'%,3-! '.5!

(#.1,%95,.'(!+#&!%*-#&7!5-3-(#02-.%;!=*9/T! '$$#&5,.1!%#! )'9.5-&/! -%! '(;!GHJ]T!o2"/( ,#%&(41$/&'1"(+=(

7+&'%13:%&#7($/4/#$*"(%4(%14(*#.#*%1-(1+(413:-(*"#&'/(#&:(:/8/7+.,/&15p!B0;!GHHD;!=*-!(,%-&'%9&-!&-3,-U!

'.5!%*-!&-$#1.,%,#.!#+!%*-!$#.$-0%9'(! :'/-/!#+!C&#+-//#&!C#&%-&t/!U#&W/!U,((! /-&3-! '/!+#9.5'%,#./!+#&!

5-3-(#0,.1! %*-! $#.$-0%9'(! +&'2-U#&W! '.5! -V0(#&,.1! %*-! +,-(5! #+! %*-! '$$#22#5'%,#.! /-&3,$-! '.5! ,%/!

-3#(9%,#.T!U*,$*!,/!%*-!09&0#/-!#+!%*,/!/%957;!

@.!%*-!+#((#U,.1!0'&'1&'0*/T!%*-!,.59/%&7!'.'(7/,/ !'.5 !,%/!-3#(9%,#.!U,((!:- !5--0(7!-V0(#&-5!'.5 !'.'(7/-5; !!

G;J;S;J;!)%&9$%9&'(!$#.5,%,#./!'.5 !$#20-%,%,3-.-//!

=*- !(-'5,.1 !/%95,-/!#. !/%&'%-17!'.5 !$#20-%,%,#.!'&-!&##%-5!,. !J`^`T!U*-. !C&#+-//#&!C#&%-&!U&#%-(PF+9(

*+,./1%1%8/(=+$*/4(4"#./ (1"/(41$#1/'-L?(' !E$b,./-7 !?U'&5KU,..,.1 !'&%,$(-!,. !U*,$* !*- !5,/$9//-5 !%*-!

+'$%#&/!%*'%!5-%-&2,.-!%*-!.'%9&-!#+!$#20-%,%,#.5!=*,/ !'&%,$(-!U'/ !&-$#1.,Q-5!:7 !2'.7 !'$'5-2,$/ !B-;1;!

E'1&-%%'T!"#::/D !'/ !%*-!+#9.5,.1!'&%,$(-!#+!,.59/%&7!'.'(7/,/ !'.5 !,%!U'/ !9/-5!:7 !2'.7 !0&'$%,%,#.-&/!%#!

9.5-&/%'.5! $#20-%,%,#.! ,. ! %*-! ,.59/%&7;! @.! J`_HT! *- ! U&#%-! o2"/ (=%8/( *+,./1%1%8/(=+$*/4(1"#1(4"#./ (

41$#1/'-pT!'. !-3#(9%,#.!#+!*,/ !+,&/%!'&%,$(-!U*,$* !0&-/-.%/!' !2#&-!,. M5-0%*!'.'(7/,/; !

=*- ! 2#5-( ! 0&#0#/-5! :7 ! C#&%-&! BJ`^`g! J`_HD! %#! -3'(9'%-! /%&'%-17! '.5 ! 9.5-&/%'.5! $#20-%,%,#.! ,. ! %*-!

,.59/%&7T!'((#U/ !9/!%#!'.'(7/- !%*-!,.59/%&7!$#./,5-&,.1!+,3-!+#&$-/!K!,.%-&.'( !'.5 !-V%-&.'(!%#!%*-!,.59/%&7!

,%/-(+!M!U*,$* !5-%-&2,.-!%*-!$#20-%,%,#.!,. !' !/-$%#&!'.5 !U*,$* !'&-!/%,((!%*-!2#/%!9/-5!,. !%*-!'.'(7/,/ !#+!%*-!

,.59/%&7Y!%*&-'%!#+!.-U !-.%&'.%/T!0#U-&!#+!/900(,-&/T!0#U-&!#+!$9/%#2-&/T!%*&-'%!#+!/9:/%,%9%-!0&#59$%/T!'.5 !

+,.' ((7!$#20-%,%,#.!,. !%*-!,.59/%&7;!=*-/- !+#&$-/T!U*,$* !&-0&-/-.%!%*-!41$3*13$#7(*+&:%1%+&4?!'.5 !U*,$* !'&-!

.#%!'(U'7/ !#:3,#9/T!/*'0- !%*-!$#20-%,%,#.!'.5 !$#./%,%9%-!%*-!/%&9$%9&-!#+!'. !,.59/%&7;!!

=*- !+,&/%!+#&$-!,/ !&-0&-/-.%-5!:7 !%*-!1"$/#1(+=(&/9(/&1$#&14Y!%*- !.-U !-.%&'.%/!'&-!%*-!0#%-.%,'(!$#20-%,%#&/!

U*#!-.%-&!%*-!2'&W-%!+,1*%,.1!+#&!%*-!$#20-%,%,3-!'53'.%'1- !,. !%*'%!,.59/%&7g!%*-7!o>$%&'(&/9(*#.#*%1-(

#&:(#(:/4%$/(1+('#%&(,#$M/1(4"#$/(1"#1(.314(.$/443$/(+&(.$%*/4p!BC#&%-&T!J`_Hg!0;G]D;!=*- !%*&-'%!#+!.-U !

$#20-%,%#&/!5-0-.5/ !2',.(7 !#. !-.%&7!:'&&,-&/Y!*,1*-&!%*-!-.%&7!:'&&,-&/!*'&5-&!-.%-&!%*-!2'&W-%!+#&!.-U !

$#20-%,%#&/;!=*- !:'&&,-&/!'&-!$#.5,%,#.-5!:7 !5,++-&-.%!/#9&$-/Y!/900(7M/,5- !-$#.#2,-/ !#+!/$'(-g!5-2'.5 M

/,5- !:-.-+,%/!#+!/$'(-g!$9/%#2-&!/U,%$*,.1!$#/%/g!,.$92:-.$7 !'53'.%'1-/ !,.5-0-.5-.% !#+!/,Q-g!9.-A9'( !

'$$-// !%#!5,/%&,:9%,#.!$*'..-(/ !'.5 !&-/%&,$%,3-!1#3-&.2-.%!0#(,$7;!!



! JJH!

=*- !/-$#.5 !+#&$-!,/ !%*-!.+9/$ (+=(43..7%/$4;!=*- !/900(,-&/!$#9(5!o*#.13$/(,+$/ (+=(1"/(8#73/(=+$(1"/,4/78/4(

>-(*"#$'%&'("%'"/$(.$%*/4?(7%,%1%&' (J3#7%1-(+$(4/$08%*/4?(+$(4"%=1%&'(*+414(1+(%&:341$-(.#$1%*%.#&14p!BC#&%-&T!

J`_Hg!0;G`D!'.5 !%*,/!$'. !(-'5 !%#!&-59$,.1!%*-!0&#+,%':,(,%7!#+!'. !,.59/%&7;!=*,/ !,/ !59-!%#!5,++-&-.%!+'$%#&/Y!

$#.$-.%&'%,#.T!/U,%$*,.1!$#/%/!'.5 !5,++-&-.%,'%,#.;!

=*- !%*,&5!+#&$-!,/ !%*-!.+9/$ (+=(*341+,/$4!B#&!:97-&/D!U*,$* !,/ !&-0&-/-.%-5!:7 !%*-!+#&$-!%*'%!%*-!5-2'.5 !

-V-&%/!#. !%*-!#++-&;!C#U-&+9(!:97-&/!$'. !$'0%9&-!3'(9- !:7 !o=+$*%&'(:+9&(1"/(.$%*/4?(:/,#&:%&' (>/11/$(

J3#7%1-(+$(,+$/ (4/$8%*/4p!BC#&%-&T!J`_Hg!0;SHDT!,.$&-'/,.1 !%*-!$#20-%,%,#.!'2#.1 !0'&%,$,0'.%/;!?(/#T!,. !

%*,/!$'/- !%*-!+#&$-!5-0-.5/ !90#.!5,++-&-.%!+'$%#&/!/9$*!'/Y!$#.$-.%&'%,#.!#+!5-2'.5T !/%'.5'&5,Q'%,#.!'.5 !

9.5,++-&-.%,'%,#.T! /U,%$*,.1!$#/%/T!$#/%/! /%&9$%9&-T! ! '.5 !A9'(,%7;!=*- ! *,1*-&!%*-!0#U-&!#+! :97-&/T!%*-!

/2'((-& !%*-!0&#+,%':,(,%7!+#&!%*-!-.%-&0&,/-;!

=*- !+#9&%*!+#&$-!,/ !&-0&-/-.%-5!:7 !%*-!1"$/#1(+=(43>41%131/(.$+:3*14!U*,$* !,/ !%*-!0#//,:,(,%7!%*'%!' !.-U !

0&#59$%!U,%*!%*-!/'2- !#&!/,2,('& !+9.$%,#./!$'0%9&-/!%*-!0&#+,%':,(,%7!#+!%*-!,.59/%&7;!f*-. !/U,%$*,.1!+&#2!

#.- !0&#59$%!%#!'.#%*-&!#.- !,/ !-'/7 !%*-.!%*-!0&#+,%':,(,%7!#+!'. !-.%-&0&,/-!5-$(,.-/; !=*- !%*&-'%!#+!/9:/%,%9%-/!

,/ !5-%-&2,.-5!:7 !2',.(7 !%U#!&-'/#./Y!%*-!'%%&'$%,3-!0&,$-M0-&+#&2'.$-!#+!' !/9:/%,%9%-!'.5 !%*-!/U,%$*,.1!

$#/%/!%#!/*,+%!+&#2!#.- !%#!'.#%*-&;!!

L,.'((7T!%*-!('/%!+#&$-!,/ !&-0&-/-.%-5!:7 !%*-!$+,./1%1%+&(%&(1"/(%&:341$-(U*,$* !,/ !1,3-. !:7 !-/%':(,/*-5 !

$#20-%,%#&/!U,%*,.!%*-!,.59/%&7;!=*- !*,1*-&!%*-!&,3'(&7!'2#.1 !$#20-%,%#&/T!%*-!/2'((-& !%*-!0&#+,%':,(,%7;!

C#&%-&!BJ`_HD!,5-.%,+,-/!%U#!2',. !-(-2-.%/ !%*'%!5-%-&2,.-!$#20-%,%,#.!,. !%*-!,.59/%&7;!L,&/%(7T!%*-!,.%-./,%7!

#+!%*-!$#20-%,%,#.!U*,$* !,/ !1,3-. !:7Y!.92:-&/ !'.5 !/,Q-!#+!%*-!$#20-%,%#&/g!,.59/%&7!1&#U%*g!-V,%!:'&&,-&/g!

',2 !+#&!0'&%,$,0'%,.1g!5,++-&-.%!'00&#'$*-/ !%#!$#20-%,.1;!)-$#.5(7T!%*-!5-1&--!#+!&,3'(&7!5-0-.5/ !#. !%*-!

>#4/(B#&!5,2-./,#.D !#. !U*,$* !-.%-&0&,/-/!$#20-%-!U*,$* !$'. !5-0-.5 !#. !/U,%$*,.1!'.5 !2'&1,.'( !$#/%/T!

0&#59$%X/!0-&,/*':,(,%7!'.5 !0&#59$%,3,%7X/!$'0'$,%7;!

=*- !2',. !$&,%,$,/2!#+!C#&%-&X/!+,3-!+#&$-/!2#5-( !,/ !%*-!('$W!#+!'00(,$':,(,%7!BE'1&-%%'T!GHJGg!"#: :/T!GHJ[D;!

E'.7 ! /$*#('&/! *'3- ! 5-/$&,:-5! 2'.'1-&,'( ! 5,++,$9(%,-/! ,. ! '00(7,.1 ! %*-! 2#5-( ! U*,$* ! &-/9(%/! ,. ! 2'.7 !

2,/'00(,$'%,#./ !Bf&,1*%T!J`_^ g!?((,#!'.5 !L'*-7T!GHJGg!"#::/T !GHJ[D;!)$*#('&/ !'1&--!%*'%!C#&%-&!0&#3,5-/!

1-.-&,$!'.5 !(-// !0&-$,/-!-(-2-.%/ !U*,$* !'&-!*'&5(7!'00(,$':(- !,. !&-'(,%7!'.5 !*,/ !19,5-(,.-/ !'&-!.#%!+9((7!

-V0('.'%#&7! :9%! #.(7! ,.%9,%,3-! Bf&,1*%T! C;T! J`_^D;! C#&%-&! BGHH_D! *,2/-(+ ! '5 2,%/! %*-! $#22#. !

2,/'00(,$'%,#./ !#+!%*-!+&'2-U#&W!U*,$* !/*#9(5!:- !$#.$-,3-5!'/ !' !%##(!%#!9.5-&/%'.5!%*-!+#&$-/!U,%*,.!%*-!

,.59/%&7!'.5 !'/ !' !$(-'&!,2'1- !#+!%*-!-//-.%,'( !'$%,3,%,-/!:9%!.#%!'/ !' !5-+'9(%!/%&'%-17!%#!'00(7;!F92-&#9/!

/$*#('&/!*'3- !,.%-&3-.-5!,. !%&7,.1!%#!('7 !5#U.!%*-!19,5-(,.-/ !+#&!,%/!'00(,$'%,#.!BE'1&-%%'T!GHJGg!"#::/ !

GHJ[D!'.5 !%#!2'W- !*,/ !%*-#&7!#0-&'%,#.'(;!@.!0'&%,$9('&T!"#::/ !BGHJ[D!*,1*(,1*%/!%*-!$#22#. !2,/%'W-/!,. !

%*-!C#&%-&!0&'$%,$'(! '00(,$'%,#.!%*'%!$'. !:- !/7.%*-/,Q-5!,. !%*&--!5,++-&-.%!$'%-1#&,-/;!=*- !+,&/%!,//9- !,. !

'00(7,.1 !C#&%-&X/!+,3-!+#&$-/!2#5-( !,/ !%*-!('$W!#+!5-0%*Y!o<#&- (./+.7/ (+&7-(3&:/$41#&:(1"/(=%8/(=+$*/4(

=$#,/9+$M(#&:(%14(34/(%&(#&(%&+$:%&#1/7-(4"#77+9(9#-5(61(>/41?(1"%4(7/#:4(1+(%&*+,.7/1/?(%&#**3$#1/?(#&:(

3&"/7.=37( #&#7-4%45( 61( 9+$41?( %1( *#&( 7/#:( 1+( ,%4#&#7-4%4?( .++$( :/*%4%+&( ,#M%&'?( #&:( :%4#41$+34(

+$'#&%O#1%+&#7( +31*+,/45L! B"#::/T ! GHJ[;! 0;SSD;! "#::X/ ! $&,%,$,/2! 0#,.%/! %#! %*-! +'$%! %*'%! '$'5-2,$ !

%-V%:##W/!2#/%(7!/922'&,Q- !%*-!-(-2-.%!#+!%*-!2'&W-%!U,%*#9%!0&#3,5,.1!'.7 !5,&-$%,#./!':#9%!*#U!'00(7!



! JJJ!

%*-!2#5-( !,%/-(+;!=*- !/-$#.5 !,//9- !*- !5-/$&,:-5T!,/ !%*-!('$W!#+!/%&9$%9&'(!'.'(7/,/Y !%*-&-!'&-!2'.7 !/%95,-/!

'00(7,.1 !%*-!C#&%-&!2#5-( !,. !5,++-&-.%!5,/$,0(,.-/ !:9%!O9/%!+-U!/%95,-/!0&#3,5-!A9'.%,%'%,3-!5-%',(/!B"#::/T !

GHJ[D;!=*- !('/%!,//9- !,/ !%*-!('$W!#+!/%&'%-1,$!,./,1*%T!2-'.,.1 !%*'%!%*-!2#5-( !'//-//-/ !%*-!'%%&'$%,3-.-//!

(-3-(!#+!' !+,&2!&'%*-&!%*'.!-V0(',. !*#U!,%!$'. !-++-$%,3-(7!$#20-%-!U,%*,.!%*-!,.59/%&7;!!

?.#%*-&!,//9- !,. !%*-!-3'(9'%,#.!#+!%*-!2#5-( !#:/-&3-5!:7 !"#::/ !BGHJ[DT!,/ !%*'%!C#&%-&!*,2/-(+ !0&-/-.%/!

%*-! +#&$-/! ,. ! ' ! 5,++-&-.%! #&5-&! ,. ! *,/ ! U&,%,.1/;! @.! J`_HT! *- ! #&5-&-5! %*-2! '/ ! +#((#UY! .-U ! -.%&'.%/T!

$#20-%,%,3-!&,3'(&7T!/9:/%,%9%-/T!:97-&!0#U-&T!'.5 !/900(,-&!0#U-&;!@.!GHH_T!*- !09%!%*-2!,. !' !5,++-&-.%!U'7Y!

.-U !-.%&'.%/T!/900(,-&!0#U-&T!:97-&!0#U-&T!/9:/%,%9%-/T!'.5 !$#20-%,%,3-!&,3'(&7;!=*,/ !$'. !$&-'%-!$#.+9/,#.!

,. !%*-!'00(,$'%,#.!#+!%*-!2#5-(; !?$$#&5,.1!%#!"#::/ !BGHJ[DT!%*-!/-$#.5 !#&5-&!/--2/ !%#!:- !2#&-!-++-$%,3-!

:-$'9/- !%*-!('/%!+#&$-!B$+,./1%1%+&(%&(1"/(%&:341$-D!,/ !(,W-(7!%#!:- !5-%-&2,.-5!:7 !%*-!,.%-&'$%,#.!#+!%*-!

#%*-&!+#&$-/!'.5 !+#&!%*,/!&-'/#. !%*-!+#&$-/!'&-!0&-/-.%-5!,. !%*,/!U'7; !!

@.!J`_\ !C#&%-&!U&#%-!oC+,./1%1%8/(41$#1/'-T(C$/#1%&'(#&:(4341#%&%&'(43./$%+$(./$=+$,#&*/p;!=*,/ !'&%,$(-!

('7/ !%*-!+#9.5'%,#.!+#&! '.#%*-&!1&-'%!$#.%&,:9%,#.!%#!%*-! (,%-&'%9&-! ,. ! 2'.'1-2-.% ! /$,-.$- !U*-&-! *- !

,.%&#59$-/!%*-!2#5-( !#+!3'(9- !$*',.; !C#&%-&!BJ`_\D!'&19-/!%*'%!%*-!$#20-%,%,3-! '53'.%'1- !,/ !2',.(7 ! ' !

2'%%-&!#+!%U#!2',. !$#20-%,%,3-!'00&#'$*-/Y!$#/%!(-'5-&/*,0 !'.5 !5,++-&-.%,'%,#.;!8#.%&#((,.1!$#/%!5&,3-&/!

2-'./ !%*'%!' !+,&2!$'. !+,.5!'.5 !'5#0%!2#&-!-++,$,-.%!'.5 !$#/%M-++-$%,3-!U'7/ !%#!5-/,1. !'.5 !0&#59$-!,%/!

0&#59$%/;!? !$#20-%,%,3-!/%&'%-17!&-0&-/-.%/!%*-!/-'&$* !+#&!' !/90-&,#&!0#/,%,#.!U,%*,.!'. !,.59/%&7!$#20'&-5!

%#!#%*-&/!BC#&%-&T!J`_\D!$#20-%,.1!#. !%*-/- !'00&#'$*-/; !4.*'.$,.1 !5,++-&-.%,'%,#.!2-'./ !%*'%!%*-!+,&2!

/*#9(5!5,++-&-.%,'%-!,%/!0&#59$%/!+&#2!$#20-%,%#&/!'.5 !:- !9.,A9-!,. !/#2- !'/0-$%!/#!:97-&/!$'. !5-$,5-!%#!

0'7 !' !*,1*-&!3'(9- !%#!'$$-// !%*#/-!0&#59$%/!BC#&%-&T!J`_\D;!@.!%*,/!U'7T!5,++-&-.%,'%,#.!,/ !/%&,$%(7!(,.W-5!

U,%*!A9'(,%7!U*,$* !$'. !*-(0 !%#!5,++-&-.%,'%-!0&#59$%/!'.5 !/-&3,$-/;!=*- !#&,1,.!#+!$#20-%,%,3-!'53'.%'1- !

(,-/ !,. !' !$#2:,.'%,#. !#+!5-%-&2,.'.%/!'.5 !%*-!U'7 !%*-7!'&-!,.%-&&-('%-5!B)'.%,/ !'.5 !8*€3-QT!J``[ D;!

?/ !E-W,W!'.5 !E-W,W!BGHJ[D!0#,.%-5!#9%T!-3-. !,+!%*-!$#20-%,%,3-!'53'.%'1- !2#5-( !U'/ !U-($#2-5 !:7 !

2'.'1-2-.% ! /$*#('&/T! ,%! ,/ ! .#%! U,%*#9%! $&,%,$,/2! ,. ! &-1'&5! %#! :#%*! (-'5-&/*,0 ! $#/%! '.5 ! 0&#59$%!

5,++-&-.%,'%,#.;!L#&!-V'20(-T!2#.#0#(7!+,&2/!$'. !&-'$*!(-'5-&/*,0 !U,%*#9%!-,%*-&!#+!C#&%-&X/!/%&'%-1,-/ !

BE-W,$T!-%!'(;T!GHJ[D;!!

=*&#91*!%*-! '.'(7/,/ !#+!C#&%-&X/!U#&W/!BJ`^`T!J`_HT!J`_\DT!'.#%*-&!,20#&%'.%!'/0-$%!-2-&1-/; !C#&%-&!

BJ`_HD!'.'(7/-/ !.#%!#.(7!%*-!,.%-&.'(!'.5 !-V%-&.'(!$#20-%,%,3-!+#&$-/!#+!%*-!,.59/%&7!U*,$* !'&-!%*-!2',. !

#:O-$%,3-/!+#&!$&,%,$,/2/ !'.5 !'00&#3'(/T!:9%!*- !'(/# !,.%&#59$-/!%*-!!=7//1%&'(=#*1+$4!BU*,$*!'&-!.#%!+#&$-/D!

%*'%! $'. ! $#./%,%9%-! %*-! /%&9$%9&-! #+! '. ! ,.59/%&7Y! ,.59/%&7! 1&#U%*! &'%-g! %-$*.#(#17! '.5 ! ,..#3'%,#.g!

1#3-&.2-.%g! $#20(-2-.%'&7! 0&#59$%/! '.5 ! /-&3,$-/;! P7! '.%,$,0'%,.1! 0'&%! #+! %*-! $#.$(9/,#./ ! #+! %*,/!

-V$9&/9/!,./,5- !C#&%-&X/!U#&WT!C#&%-&t/!$#20-%,%,3-!+#&$-/!/%'&%!%#!:- !09%!,.%#!'. !-$#M/7/%-2,$!3,-U!%*'%!

(##W/!'%!%*-!-(-2-.%/ !U,%*,.!' !2#&-!'&%,$9('%-5!'.5 !$#20(-V!/%&9$%9&-;!f*'% !U-!U,((!5-+,.- !*-&-!'/ !+(--%,.1!

+'$%#&/T!'&-!%*-. !$#./,5-&-5!'/ !0'&%!#+!%*-!-$#/7/%-2!,. !U*,$* !,.59/%&7T!'.5 !%*-&-+#&-!$#20'.,-/T !#0-&'%-;!!

43-. !,+!C#&%-&X/!2#5-( !0&-/-.%/!/#2- !(,2,%/T!2',.(7 !+#&!,%/!'00(,$':,(,%7T!'$$#&5,.1!%#!E'1&-%%'!BGHJGD!

'.5 !"#::/ !BGHJ[DT!*,/ !2#5-( !*'/ !%*-!':,(,%7!%#!,5-.%,+7!%*-!'$%#&/!!,.%-&'$%,.1!,. !%*-!2#5-( !B$#20-%,%#&/T!



! JJG!

0'&%.-&/!'.5 !$9/%#2-&/D!'.5 !%#!,5-.%,+7!%*-!/%&'%-17!#. !U*,$* !%*-!+,&2/!$#20-%-!U,%*!-'$* !#%*-&!B0&,$-T!

A9'(,%7T!5,++-&-.%,'%,#.D;!!

L#&!%*-/-!&-'/#./ !'.5 !'(/# !:-$'9/- !90!%#!.#U !%*-&-!,/ !.# !'. !'00&#0&,'%-!3'(,5'%-5!2#5-( !U*,$* !$#./,5-&/!

'(( !%*-!'/0-$%/!%*'%!%*-!C#&%-&!2#5-( !5#-/T!,. !%*,/!/%957!%*-!2#5-( !U,((!:- !-20(#7-5 !%#!5,/-.%'.1(- !%*-!

/%&9$%9&-!#+!%*-!%#9&,/2!'$$#22#5'%,#. !/-&3,$-/;!

!

G;J;S;G;! 6#$'%,#.T!'11(#2-&'%,#.!'.5 !$#20-%,%,3-.-//!

@.! %*-! 0&-3,#9/!0'&'1&'0*T! $#20-%,%,3-.-//! ,/! -V0(#&-5! :7! '! 2,$&#M0-&/0-$%,3-! '/! '! +,&2M(-3-(!

0*-.#2-.#.;! L&#2! '! 2'$&# M0-&/0-$%,3-T! $#20-%,%,3-.-//! ,/! $#.$-,3-5! ,./%-'5! '/! '! .'%,#.'(! $#.$-&.!

U*#/-!9(%,2'%-!1#'(!,/!%#!,20&#3-!%*-!&-'(!,.$#2-!#+!%*-!$#229.,%7!BC#&%-&T!J``HD;!

@.!%*-/-!7-'&/T!C#&%-&!2'5-!'!*91-!$*'.1-!,.!*,/!$#.$-0%9'(,Q'%,#.!#+!$#20-%,%,3-.-//;!@.!0'&%,$9('&T!%*-!

&'5,$'(!-3#(9%,#.!#+!*,/!%*,.W,.1!,/!%#!:-!'%%&,:9%-5!%#!'.!-.('&1-2-.%!#+!0-&/0-$%,3-Y!%*-!9.,%!#+!,.A9,&7!

#.!U*,$*!%*-!$#.$-0%!#+!$#20-%,%,3-.-//!,/!/-U.T!$*'.1-/!+&#2!(#$'(!%#!1(#:'(;!43-.!U,%*!%*-!$#20-%,%,#.!

:-,.1!1(#:'(T!C#&%-&!(##W/!'(U'7/!'%!$#20-%,%,3-.-//!%*&#91*!%*-!(-./-/!#+!%*-!,.59/%&7!'/!%*-!2',.!'.5!

.'%9&'(!9.,%!#+!'.'(7/,/;!

C#&%-&!J``H!(,/%-5!%*-!/#9&$-/!#+!-$#.#2,$!$#20-%,%,3-.-//!U*,$*!(,-/!,.!+#9&!:&#'5!'%%&,:9%-/T!.'2-(7Y!

%*-!=#*1+$(*+&:%1%+&4(U*,$*!'&-(%*-!!+'$%#&/!#+(0&#59$%,#.(#+!F'%,#./!.--5-5!%#!$#20-%-!,.!'.!,.59/%&7!

B/W,((-5!(':#9&T!&'U!2'%-&,'(/T!,.+&'/%&9$%9&-T!-%$;Dg!%*-(:/,#&:(*+&:%1%+&4(U*,$*!,/!&-0&-/-.%-5!:7!%*-!

2'&W-%!5-2'.5!+#&!0&#59$%/!#&! /-&3,$-/N!%*-($/7#1/:('.5 (43..+$1%&'(%&:341$%/4(U*,$*! '&-!%*-! .'%,#.'(!

/900(,-&!,.59/%&,-/!#&!#%*-&!&-('%-5!,.59/%&,-/!,.%-&.'%,#.'((7!$#20-%,%,3-N!%*-!=%$,(41$#1/'-?(41$3*13$/(#&:(

$%8#7$-($#./,5-&/!%*-! .'%9&-!#+!5#2-/%,$!&,3'(&7!B%*-!$#20-%,%,3-!+#&$-/D!U*,$*! '&-!&-0&-/-.%-5! :7!%*-!

/%&9$%9&-!'.5!$#.5,%,#./!#.!*#U!%*-!*+,.#&%/4(#$/(+$'#&%O/:(#&:(,#&#'/:5(

=*-/-! /#9&$-/!#+! -$#.#2,$!$#20-%,%,3-.-//!3,/9'((7!&-0&-/-.%-5! :7! '!5,'1&'2!K!W.#U.! '/!%*-!C#&%-&!

",'2#.5! K&-0&-/-.%!%*-!+#9&!5-$,5,.1!+'$%#&/!#+!.'%,#.'(!$#20'&'%,3-!-$#.#2,$!'53'.%'1-!BC#&%-&T!J``HD;(

E'.7! /$*#('&/! '1&--!%*'%!C#&%-&X/!5,'2#.5!2#5-(! ,/!#.-!#+!*,/!1&-'%-&!$#.%&,:9%,#./!%#!%*-!%*-#&7!#+!

$#20-%,%,#.!'.5!o1"/(+&/(9%1"(1"/(7#$'/41(.+%&1(+=(8%/9p!B)'.%,/!'. 5!8*€3-QT!J``[g!0;^D!'/!,%!-V0(',./!%*-!

$#20-%,%,3-.-//!,.!,.59/%&,-/!,.!%*-!$#.%-V%!#+!%*-,&!.'%,#.'(!/-%%,.1/;!

E#5-(,.1!)$*920-%-&t/!$#.$-0%9'(,Q'%,#.!#+!,..#3'%,#.T!C&#+-//#&!C#&%-&!BJ``HD!-(':#&'%-/!'!.-U!3,/,#.!

#+!%*-!$#.$-0%! :7!$#./,5-&,.1! ,..#3'%,#.! '/!%*-!0&#59$%!#+!%*-!5,++-&-.%!5-%-&2,.'.%/! ,.!%*-! ,.59/%&7!

5,'2#.5!'.5!%*-!#.(7!U'7!,.!U*,$*!%*-!,.59/%&,-/!U,%*!,..#3'%,3-!$'0':,(,%,-/!'&-!':(-!%#!$#20-%-!#.!%*-!

2'&W-%Y!oC+,.#&%/4(#*"%/8/(*+,./1%1%8/(#:8#&1#'/(1"$+3'"(#*14(+=(%&&+8#1%+&5L!BC#&%-&T!J``Hg!0;^\D;(

8#20-%,%,3-.-//! ,/! .#%!O9/%!'!2'%%-&!#+!$#/%!#&!0&,$-!(-'5-&/*,0!,.! '.! ,.59/%&7T!:9%!oB&&+8#1%+&(*#&(>/(

,#&%=/41/:(%&(#(&/9(.$+:3*1(:/4%'&?(#(&/9(.$+:3*1%+&(.$+*/44?(#(&/9(,#$M/1%&'(#..$+#*"?(+$(#(&/9(9#-(

+=(*+&:3*1%&'(1$#%&%&'5(<3*"(%&&+8#1%+&(%4(,3&:#&/(#&:(%&*$/,/&1#7?(:/./&:%&'(,+$/(+&(#(*3,37#1%+&(

+=(4,#77(%&4%'"14(#&:(#:8#&*/4(1"#&(+&(#(4%&'7/?(,#K+$(1/*"&+7+'%*#7(>$/#M1"$+3'"5p!BC#&%-&T!J``Hg!0;^\D;!

8#20-%,%,3-!'53'.%'1-!,/!%*-!&-/9(%!#+!,..#3'%,3-!$'0':,(,%,-/!'.5!901&'5,.1!#+!0&#59$%/!'.5!/-&3,$-/;!F#%!

#.(7!,..#3'%,#.!:9%!'(/#!/0-$,'(,Q'%,#.!0('7/!'!$&9$,'(!&#(-!,.!$#20-%,%,3-.-//Y!oC+,./1%1%8/(#:8#&1#'/(



! JJS!

$/43714( =$+,( 1"/( .$/4/&*/( +=( 9+$7:0*7#44( %&41%131%+&4( 1"#1( =%$41( *$/#1/( 4./*%#7%O/:( =#*1+$4( #&:( 1"/&(

*+&1%&3#77-(9+$M(1+(3.'$#:/(1"/,;p!BC#&%-&T!GHHHg!0;^`D;!!

43-.!%*-!5,'2#.5!2#5-(!,/!.#%!U,%*#9%!$&,%,$,/2;!?%!%*-!$#&-!#+!%*-!$&,%,$,/2/!,/!%*-!A9-/%,#.!#+!U*-&-!

%*-! $#20-%,%,3-! '53'.%'1-! #+! '.! ,.59/%&7! ,/! $&-'%-5! '.5! ,%/! 0##&! 9.5-&/%'.5,.1! #+! %*-! 29(%,.'%,#.'(!

-.%-&0&,/-/X!'$%,3,%,-/;!@.59/%&7!'.5!.'%,#.'(!$#20-%,%,#.!&-2',.!'%!%*-!$#&-T!:9%!1(#:'(,Q'%,#.!$&-'%-/!%*-!

#00#&%9.,%7! %#! $&#//! %*-! :#&5-&/! '.5! ,%! ,/! $&9$,'((7! ,20#&%'.%! %*'%! '! $#20'.7! &-2',.! ,.%-&.'%,#.'((7!

$#20-%,%,3-;!C&-$,/-(7!,.!%*-/-!$#./,5-&'%,#./!-2-&1-5!%*-!('$W!#+!$(-'&!3,/,#.!'.5!'!1'0!,.!*,/!%*-#&7;!

N912'.!'.5!"X8&9Q! BN912'.T!-%!'(;T!J``SD!/%'%-/!%*'%!C#&%-&X/!3,-U!,/!'++-$%-5!:7!,%/!$#9.%&7!3,-U!Bd)?D!

U*,$*!,/!'!/%&#.1!*#2-!$#9.%&7!:'/-!'.5!%*'%!%*-!.'%,#.!/%'%-!.#!(#.1-&!&-0&-/-.%/!%*-!:'/-!+#&!:9/,.-//;!

"9..,.1! BJ``GD!/%'%-5!%*'%!%*-!C#&%-&!5,'2#.5!5,5!.#%!,.$(95-!,.%-&.'%,#.'(!:9/,.-//!'$%,3,%,-/!'.5!%*-!

o.'%,#.'(!5,'2#.5p!*'/!%#!:-!&-0('$-5!:7!o,.%-&.'%,#.'(!5,'2#.5/p;!)%-U'&%!BJ``GD!/--/!%*-!:#9.5'&,-/!

#+!%*-!5,'2#.5!'/!%##!&,1,5!'/!%#!&-0&-/-.%!$#./%'.%(7!-3#(3,.1!57.'2,$/;! !

@.!3,-U!#+!%*,/!&-/-'&$*! '.5! '$$#&5,.1!%#!C#&%-&!BJ``HDT!%*-!$#20-%,%,#.! ,/!1(#:'(T! :9%!(#$'%,#.! ,/!%*-!

5&,3,.1!+#&$-!+#&! '$*,-3,.1!$#20-%,%,3-.-//! -3-.! ,.!1(#:'(! /%&'%-17! '.5! '$%,3,%,-/;!>-! '&19-/!%*'%!,%!,/!

,20#&%'.%! .#%! %#! $#.+9/-! 1(#:'(! /%&'%-17! U,%*! %*-! (#$'%,#.! #+! %*-! $#20-%,%,3-! '53'.%'1-/!B)'.%,/! '.5!

8*€3-QT! J``[D! '.5! *-! '&19-! %*'%! ,+! '! +,&2! U'.%/! %#! :-! ,.%-&.'%,#.'((7! $#20-%,%,3-! ,%! 29/%! '5#0%! '.!

,.%-&.'%,#.'(!0-&/0-$%,3-!:9%!%*'%!%*-!':,(,%7!%#!&-'$*!,.%-&.'%,#.'(!$#20-%,%,3-.-//!$&,%,$'((7!5-0-.5/!#.!

%*-!*#2-!2'&W-%X/!+-'%9&-/;!

@.!GHHHT!C#&%-&!U&#%-!oX+*#1%+&?(C+,./1%1%+&?(#&:()*+&+,%*(`/8/7+.,/&1T(X+*#7(C7341/$4(%&(#(A7+>#7(

)*+&+,-L5( =*,/!'&%,$(-!2'&W/!'.!,20#&%'.%!/%-0!,.!%*-!'9%*#&t/!%*,.W,.1!:-$'9/-!,%!,.%&#59$-/!%*-!-(-2-.%!

#+!1-#1&'0*,$'(!0#/,%,#.,.1!'/!'!+'$%#&!#+!0&#+,%':,(,%7!,.!*,/!/%&'%-1,$!3,/,#.!(,.W-5!%#!%*-!$#20-%,%,3-.-//!

#+!$#20'.,-/;!C#&%-&!BGHHHD!*'/!-(':#&'%-5!'!.-U!$#.$-0%!U*,$*!:-$'2-!%*-!0&#%'1#.,/%!#+!%*-!%&'./,%,#.!

%#U'&5/!%*-!.-U!,.59/%&,'(!-$#.#27Y!%*-!$(9/%-&;!

=*-!$#.$-0%!#+!$(9/%-&!:'/-/!,%/!&##%/!'.5!-3#(3-/!+&#2!%*-!5,/%&,$%!%*-#&,-/!-(':#&'%-5!:7!%*-!-$#.#2,/%!

?(+&-5!E'&/*'((!BJ`GHD!'.5!U-&-!5--0-.-5!:7!%*-!@%'(,'.!-$#.#2,/%!'.5!/#$,#(#1,/%!i,'$#2#!P-$'%%,.,!

BP-$'%%,.,T!J`^`DG;!

=*-!$(9/%-&!,/!'!o'/+'$#."%*(*+&*/&1$#1%+&(+=(%&1/$*+&&/*1/:(*+,.#&%/4?(4./*%#7%O/:(43..7%/$4?(4/$8%*/(

.$+8%:/$4?(=%$,4(%&($/7#1/:(%&:341$%/4?(#&:(#44+*%#1/:(%&41%131%+&4pT!&-0&-/-.%,.1!o#(&/9(9#-(+=(1"%&M%&'(

#>+31(&#1%+&#7?(41#1/?(#&:(7+*#7(/*+&+,%/4p!BC#&%-&T!GHHHg!0;J\D;!!

C#&%-&!&-$#1.,Q-/!,.!%*-!2-&-!,.59/%&,'(!/-12-.%'%,#.!'!/9:/%'.%,'(!(#//!#+!,20#&%'.%!,5-.%,+7,.1!-(-2-.%/!

U*,$*!&-/9(%/!,.!'!(#//!#+!$#20(-V,%7;!=*-!$(9/%-&X/!:#9.5'&,-/!&'&-(7!$#.+#&2!%#!%*-!/%'.5'&5!,.59/%&,'(!

$('//,+,$'%,#.!/7/%-2/T!U*,$*!+',(!%#!$'0%9&-!2'.7!,20#&%'.%!0('7-&/!,.!%*-!$#20-%,%,#.!'.5!,.!%*-!(,.W/!

:-%U--.!/-$%#&/!BC#&%-&T!GHHHD;!

 
G!L#&!2#&-!,.+#&2'%,#.!#. !,.59/%&,'(!5,/%&,$%/!'.5 !%*-,&!-3#(9%,#.!/--Y!!
M! "- !C#&0-&,/!6;!'.5 !P-(('.5, !E; !BGHJ\D;!o=*&--!i-.-&'%,#./ !#+!@.59/%&,'(!5,/%&,$%/p;!l+3$&#7(+=(\/4/#$*" T!.; !SG!00;^\M

_^!
M! P,'.$*, ! C;! BGHJ^D;! oi,'$#2# ! P-$'%%,.,Y! 6' ! /$,-.Q' ! - ! (' ! $#/$,-.Q'! 5-,! (9#1*,p;! XI%&:341$%#T! @(! E9(,.#; !

*%%/YII5#,;#&1IJH;J[SHI_^^_G!



! JJ[ !

=*-!/%&-.1%*!#+!%*,/!%*#91*%!(,-/!,.!%*-!+'$%!%*'%!%*-!'9%*#&!,.%&#59$-/!'!.-U!1-#1&'0*,$'(!$#..#%'%,#.Y!*-!

5-3-(#0/!%*-!$#.$-0%!#+!,.59/%&7!.#%!#.(7!U,%*,.!,%/!-.3,&#.2-.%T!:9%!'(/#!#9%/,5-;!=*-&-+#&-T!U-!.#!(#.1-&!

/0-'W!#+!o$#20-%,%,#.p!:-%U--.!$#20'.,-/T!:9%!'(/#!#+!o$##0-&'%,#.pY!$#20'.,-/!oQu R(%&(#(.#$1%*37#$(

=%/7:(1"#1(*+,./1/(>31(#74+(*++./$#1/p!BC#&%-&T!GHHHg!0;J\D;!=*-!,20#&%'.$-!#+!%*-!%&'./,%,#.!+&#2!,.59/%&7!

%#!$(9/%-&! (,-/! ,.!&-$#1.,Q,.1!%*'%!%*-! ('%%-&!#3-&$#2-/!%*-! /-$%#&'(! :#9.5'&,-/!#+! -.%-&0&,/-! '.5!1#-/!

:-7#.5! ,%;!=*-! $(9/%-&! ,/! $#20#/-5! #+! $#20'.,-/T! /900(,-&/T! /-&3,$-! 0&#3,5-&/T! $#20'.,-/! ,.! &-('%-5!

/-$%#&/!'.5!09:(,$!,./%,%9%,#./!B/9$*!'/!&-/-'&$*!,./%,%9%-/T!%&',.,.1!'.5!/%'.5'&5,Q'%,#.D;!

8(9/%-&/! '&-! +-&%,(-! 0('$-/! +#&! '! +,&2X/! ,..#3'%,#.! '.5! #.-! #+! %*-! 2#/%! &-(-3'.%! -(-2-.%/! (,-/! ,.! %*-!

$#..#%'%,#.!#+!0&#V,2,%7Y!o6(*7341/$(%4(1"/(,#&%=/41#1%+&(+=(1"/(:%#,+&:(#1(9+$M5(D$+E%,%1-?(#$%4%&'(=$+,(

1"/(*+07+*#1%+&(+=(*+,.#&%/4?(*341+,/$4?(43..7%/$4?(#&:(+1"/$(%&41%131%+&4?(#,.7%=%/4(#77(+=(1"/(.$/443$/4(

1+( %&&+8#1/( #&:( 3.'$#:/p! BC#&%-&T! GHHHg! 0;GJD;! C&#V,2,%7! B1-#1&'0*,$'(T! $9(%9&'(! '.5! ,./%,%9%,#.'(D! ,/!

$#./,5-&-5!'! +9.5'2-.%'(!'%%&,:9%-!%#!+#/%-&!,..#3'%,#.!'.5!'!/%&'%-1,$!-(-2-.%!,.!%*-!$#20-%,%,#.!1'2-Y!

oD$+E%,%1-(%&('/+'$#."%*?(*3713$#7?(#&:(%&41%131%+&#7(1/$,4(#77+94(4./*%#7(#**/44?(4./*%#7($/7#1%+&4"%.4?(

>/11/$(%&=+$,#1%+&?(.+9/$=37(%&*/&1%8/4?(#&:(+1"/$(#:8#&1#'/4(%&(.$+:3*1%8%1-(#&:(.$+:3*1%8%1-( '$+91"(

1"#1(#$/(:%==%*371(1+(1#.(=$+,(#(:%41#&*/p!BC#&%-&T!GHHHg!0;SGD;!!

8(9/%-&!:#9.5'&,-/!-3#(3-!$#.%,.9#9/(7!'/!.-U!$#20'.,-/!'.5!,.59/%&,-/!-2-&1-T!-/%':(,/*-5!,.59/%&,-/!

/*&,.W!#&!5,2,.,/*! '.5!(#$'(!,./%,%9%,#./!5-3-(#0!'.5!$*'.1-;!=-$*.#(#1,$'(! '.5!2'&W-%!5-3-(#02-.%/!

1,3-!&,/-!%#!.-U!,.59/%&,-/T!$&-'%-!.-U!(,.W'1-/T!#&!'(%-&!/-&3-5!2'&W-%/!BC#&%-&T!GHHHD;!=*-&-+#&-T!%*-!

$(9/%-&!:-$#2-/!%*-!.-U!9.,%!#+!'.'(7/,/!%*'%T!'/!$#20'&-5!%#!,.59/%&7T!:-%%-&!'(,1./!U,%*!%*-!$#.$-0%!#+!

$#20-%,%,#.! '.5! $##0-&'%,#.! '.5! %*'%! $#./,5-&/! -V%-&.'(! +#&$-/! /9$*! '/! 1#3-&.2-.%T! @8=! '.5! %*-!

/9&&#9.5,.1!-.3,&#.2-.%Y!o2"/(*+&1/E1(=+$(=%$,(41$#1/'-(#&:($%8#7$-($/=/$4(1+(1"/($37/4?(%&*/&1%8/4?(#&:(

&+$,4('+8/$&%&'(1"/(1-./(#&:(%&1/&4%1-(+=(7+*#7($%8#7$-;p!BC#&%-&T!GHHHg!0;GHD!

C#&%-&!+#$9/-/!#.!*#U!(#$'%,#.!'++-$%/!$#20-%,%,#.!'.5!*-!5-3-(#0/!*,/!5,'2#.5!'/!+#((#U/Y!!

=*-!('/%!-(-2-.%!U#&%*!2-.%,#.,.1T!:-$'9/-!,%!*-(0/!%*-!9.5-&/%'.5,.1!#+!%*-!%&'./,%,#.!%#U'&5/!'!5,1,%'(!

-&'!B+&#2!'.'(#1,$'(!%#!%*-!/*'&,.1DT!,/!%*-!U'7!,.!U*,$*!%*-!'$'5-2,$/!(##W!'%!%*-!1-#1&'0*,$'(!0&#V,2,%7!

,.!%*-! -&'!#+!1(#:'(,Q'%,#.!%*&#91*!%*-! (-./-/!#+!%*-! ,.59/%&,'(! '.'(7/,/!$#20-%,%,3-.-//;!C#&%-&!BGHHHD!

/%'%-/! %*'%! 1-#1&'0*,$'(T! $9(%9&'(! '.5! ,./%,%9%,#.'(! 0&#V,2,%7! 0&#3,5-/! ,20#&%'.%! -(-2-.%/! ,.! %*-!

$#20-%,%,3-.-//!1'2-!'.5!'((#U/!+#&!'!/90-&,#&!'$$-//!#+!&-('%,#./*,0/T!,.+#&2'%,#.T!,.$-.%,3-/!'.5!#%*-&!

:-.-+,%/!U*,$*!'&,/-!,.!0&#59$%,3,%7!1,3,.1!$#20-%,%,3-!'53'.%'1-!,.!%*-!-&'!#+!1(#:'(,Q'%,#.Y!o#4(#($/4371?(

%&(#(*7341/$?(1"/(9"+7/(%4('$/#1/$(1"#&(1"/(43,(+=(1"/(.#$14p!B0;SGD;!

=*-!$(9/%-&!%*-#&7!,.$9&/!/#2-!$&,%,$,/2!2#/%(7!&-('%-5!%#!%*-!+'$%!%*'%!$(9/%-&!:#9.5'&,-/!$#9(5!:-!3-&7!

:(9&&-5!'.5!.#%!'(U'7/!-'/7!%#!,5-.%,+7;!)#2-!/$*#('&/!'1&--!%*'%!,+!%*-!$#20-%,%,#.!,/!.'%,#.'(!%*-!$(9/%-&X/!

:#9.5'&,-/!$'.!:-!%&'./.'%,#.'(!'.5!$#.$-&.!5,++-&-.%!$#9.%&,-/!BN912'.T!J``SD;!<%*-&!'9%*#&/!'&19-!%*'%!

,..#3'%,#.!+#/%-&/!$(9/%-&/!'.5!.#%!%*-!#%*-&!U'7!'&#9.5!B?/*-,2T!-%!'(;T!GHH]D;!E#&-#3-&T!,.!%*-!-&'!#+!

1(#:'(,Q'%,#.! '.5! 5,1,%'(,Q'%,#.T! (##W,.1! '%! 5#2-/%,$! 2'&W-%/! '/! '! /#9&$-! #+! $#20-%,%,3-.-//! $#9(5!

&-0&-/-.%!'!(,2,%-5!3,/,#.;!"-/0,%-!(-1,%,2'%-!$&,%,$,/2/!#+!C#&%-&!t/!5,'2#.5!2#5-(!'.5!$(9/%-&/!%*-#&7T!

U-!:-(,-3-!%*'%!%*-!'9%*#&t/!$#.%&,:9%,#.!U'/!-//-.%,'(!%#!%'W-!%*-!5,/$9//,#.!#+!$#20-%,%,3-.-//!%#!'.#%*-&!



! JJ\ !

(-3-(;!?/!U-!/%'%-5!,.!%*-!,.%&#59$%,#.!BG;J;SDT!-3-.!*-&-!U-!$'.! /--! '.!-V0'./,#.!,.!$#20(-V,%7;!=*-!

'9%*#&!'55/!.-U!-(-2-.%/!#+!&-+(-$%,#.!'.5!$#..#%-/!%*-!&-'(,%7!,.!U*,$*!%*-!$#20-%,%,3-!1'2-!2'.,+-/%/!

,%/-(+! ,.! '.! -3-&!2#&-! '&%,$9('%-5! U'7;! =*9/T! $#20-%,%,3-.-//! ,/! .#! (#.1-&! /--.! '/! +,&2M:'/-5! :9%! ,/!

$#./,5-&-5!%*&#91*!,%/!/9&&#9.5,.1!-.3,&#.2-.%;!8#20'&-5!%#!$('//,$'(!%*-#&7T!C#&%-&t/!2#5-(!:&#'5-./!

,%/! 3,/,#.! :7! ,.$(95,.1! .-U! -//-.%,'(! +'$%#&/! %#! $#20-%,%,3-.-//! /9$*! '/! 0&#V,2,%7T! ,..#3'%,#.! '.5!

/0-$,'(,Q'%,#.;!

!

G;J;S;S;! =*- !5,1,%'(!-&'!'.5 !$#20-%,%,3-.-//!

=*-!@.%-&.-%!,/!'!1(#:'(T!U,5-!'&-'!.-%U#&W!%*'%!$#..-$%/!$#209%-&!/7/%-2/!'$&#//!%*-!U#&(5;!@%!0&#3,5-/!

5,++-&-.%!#.(,.-! /-&3,$-/! /9$*! '/!U-:T! -M2',(T! /#$,'(!2-5,'T! /#+%U'&-!905'%,.1! '.5! /#!#.;!=*-!#V+#&5!

5,$%,#.'&7!5-+,.-/!%*-!@.%-&.-%! '/!o6( '7+>#7(*+,.31/$(&/19+$M(.$+8%:%&'(#(8#$%/1-(+=(%&=+$,#1%+&(#&:(

*+,,3&%*#1%+&( =#*%7%1%/4?( *+&4%41%&'( +=( %&1/$*+&&/*1/:( &/19+$M4( 34%&'( 41#&:#$:%O/:( *+,,3&%*#1%+&(

.$+1+*+74p;!

N-1'&5(-//!#+!%*-!5-+,.,%,#.T!%*-!-2-&1-.$-! '.5!-/%':(,/*2-.%!#+!%*-!@.%-&.-%!59&,.1!%*-!5-$'5-!J``HM

GHHH!$*'.1-5!-3-&7%*,.1!'.5!%*-.!%*-!U'7!%*-!,.59/%&7!'.'(7/,/!'.5!$#20-%,%,3-.-//!U'/!$#.$-,3-5;!!

=*-! @.%-&.-%! #0-.-5! 2'.7! 5##&/! %#! $#20'.,-/! :7! /*#&%-.,.1! 5,/%'.$-/T! 19'&'.%--,.1! +(-V,:,(,%7! '.5!

,.+#&2'%,#.!,.!&-'(!%,2-T!,.$&-'/,.1!$#20-%,%,#.!:-%U--.!'$%#&/T!,.$&-'/,.1!%&'./0'&-.$7T!'.5!(#U-&,.1!

/U,%$*,.1!$#/%/;!=&'5,%,#.'((7T!%*-!@.%-&.-%!$'.!:-!9/-5!'/!'!/#9&$-!#+!,.+#&2'%,#.!'.5!'/!'!2'&W-%,.1!%##(!

Bi' &$m/T!-%!'(;T!GHH[D;!@.!0'&%,$9('&T!%*-!@.%-&.-%!,/!,.%&#59$,.1!$*'.1-/!,.!%*-!U'7!$#20'.,-/!0('.T!$#.%&#(T!

#0-&'%-!'.5!,.%-1&'%-!BP9*'(,/!'.5!6'UT!GHH_D;!@%!*'5!%*-!-//-.%,'(!2-&,%T!.#%!-V*'9/%,3-(7T!%#!$*'.1-!%*-!

/$#0-!#+!-3-&7%*,.1!+&#2!(#$'(!%#!1(#:'(Y!,%!0&#3,5-/!.-U!$*'..-(/!+#&!%*-!1(#:'(!2'&W-%,.1!#+!0&#59$%/!

'.5! /-&3,$-/! '.5! 0&-/-.%/! #00#&%9.,%,-/! %#! $&-'%-! .-U! :9/,.-//-/! 0&#3,5,.1! ,.+#&2'%,#.! '.5! #%*-&!

W.#U(-51-M:'/-5!,.%'.1,:(-!0&#59$%/;!!

?.!,.$&-'/,.1!'2#9.%!#+!&-/-'&$*!,/!%&7,.1!%#!$'0%9&-!%*-!0*-.#2-.#.!'.5!%#!9.5-&/%'.5!%*-!,20'$%!#+!

%*-!@.%-&.-%!#.!/#$,-%7!%*&#91*!5,++-&-.%!5,/$,0(,.-/;!=*-!@.%-&.-%!U'/!,.3-/%,1'%-5!:7!2'.7!'9%*#&/!,.!%*-!

+,-(5!#+!,..#3'%,#.!'.5!%-$*.#(#17T!:9%!,%!'(/#!U'/!-V0(#&-5!-V%-./,3-(7!:7!/-3-&'(!'$'5-2,$/!,.!&-('%,#.!

%#!:9/,.-//!2'.'1-2-.%!'/!%*-!.-U!5,/&90%,3-!%-$*.#(#17!%*'%!U,((!$*'.1-!%*-!&9(-/!#+!$#20-%,%,#.!,.!

2'.7! ,.59/%&,-/! '.5! ,.+(9-.$-! ,.59/%&7! /%&9$%9&-! '.5! /9/%',.':(-! $#20-%,%,3-! '53'.%'1-Y! o;34%&/44/4(

1+:#-(+./$#1/(%&(#(=#410/8+78%&'(/&8%$+&,/&1(9"/$/(B&1/$&/10>#4/:(1/*"&+7+'%/4(#$/(&+1(+&7-(3>%J3%1+34(

>31(#$/("#8%&'(#(=3&:#,/&1#7(%,.#*1(+&(1"/(9#-(1"#1(>34%&/44/4(,#&#'/(1"/%$(+./$#1%+&4(#&:(*+,./1/p!

BP'&.-/T!-%!'(;T!GHHSg!0;]G]D;!=*-!@.%-&.-%!*'/!:--.!#.-!#+!%*-!2',.!%##(/!%*'%!+'3#&-5!%*-!%&'./,%,#.!+&#2!

1##5/M0&#59$%,#.!%#!/-&3,$-M0&#59$%,#.;!

@.!GHHJ!C&#+-//#&!C#&%-&!U&#%-!o!1$#1/'-(#&:(1"/(B&1/$&/1p!U*-&-!*-!5-+,.-5!%*-!@.%-&.-%!'/!o#&(/&#>7%&'(

1/*"&+7+'-(_(#(.+9/$=37(4/1(+=(1++74(1"#1(*#&(>/(34/:?(9%4/7-(+$(3&9%4/7-?(%&(#7,+41(#&-(%&:341$-(#&:(#4(#(

.#$1(+=(#7,+41(#&-(41$#1/'-L!BC#&%-&T!GHHJg!0;][D;!C#&%-&!BGHHJD!-V0(',.-5!*#U!%*-!$#20-%,%,3-.-//!2#5-(!

B%*-!+,3-!+#&$-/!2#5-(DT!U*,$*!/%,((!&-2',./!%*-!$#&-!#+!%*-!,.59/%&,'(!/%&9$%9&'(!/%95,-/T!,/!,.+(9-.$-5!:7!



! JJ] !

%*,/!.-U!-V#1-.#9/!3'&,':(-! M!%*-!@.%-&.-%!M!U*,$*!*'/!$*'.1-5!%*-!&9(-/!#+!$#20-%,%,#.!,.!2'.7!5,++-&-.%!

U'7/; !

?/!C#&%-&!'++,&2-5T!%*-!,.%-&.-%!0&#3,5-/!-'/,-&!'$$-//!%#!,.+#&2'%,#.!:#%*!+#&!/-((-&/!'.5!:97-&/!'.5!:7!

&-59$,.1!:'&&,-&/!%#!-.%&7T!,%!$&-'%-/!.-U!/9:/%,%9%-/!+#&!%*-!2'&W-%;!=*-!,.%-&.-%!%&'./$-.5/!.#%!#.(7!%*-!

1-#1&'0*,$'(!:#9.5'&,-/T!:9%!'(/#!%*-!&-'(!#.-/T!:9,(5,.1!3,&%9'(!2'&W-%0('$-/!,.!U*,$*!1##5/!'.5!/-&3,$-/!

$'.!:-!-V$*'.1-5;!@.!5#,.1!/#T!%*-!@.%-&.-%!$&-'%-5!/#2-!.-U!,.59/%&,-/!'.5!2'&W-%0('$-/!'.5!,%!-V0'.5/!

%*-! 1-#1&'0*,$! 2'&W-%T! :&,.1,.1! 2'.7! 2#&-! $#20'.,-/! ,.%#! %*-! $#20-%,%,#.! 1'2-T! ,.$&-'/,.1!

-V0#.-.%,'((7!%*-!0#U-&!#+!$9/%#2-&/!BC#&%-&T!GHHJD;!@%!%-.5/!%#!&-59$-!3'&,':(-!$#/%/!%#U'&5/!+,V-5!$#/%/T!

$&-'%,.1!/,1.,+,$'.%(7!1&-'%-&!0&-//9&-!+#&!$#20'.,-/!%#!-.1'1-!,.!5-/%&9$%,3-!0&,$-!$#20-%,%,#.;!@%!$'2-!

':#9%!%*'%!'!.-U!&#(-!U'/!:-,.1!0('7-5!:7!'.#%*-&!%70-!#+!0&#V,2,%7Y!%*-!5,1,%'(;!

=*-!1&-'%!0'&'5#V!#+!%*-!@.%-&.-%!U'/!/--.!,.!%*-!+'$%!%*'%!,%!*'/!2'.7!:-.-+,%/!:9%!%*'%!,%!'(/#!2'W-/!,%!

2#&-!5,++,$9(%!+#&!$#20'.,-/!%#!$'0%9&-!%*#/-!:-.-+,%/!'/!0&#+,%/;!=*9/T!,%!2'W-/!,%!*'&5-&!+#&!$#20'.,-/!

%#! /9/%',.!#0-&'%,#.'(! '53'.%'1-/T!U*,(-! '%!%*-! /'2-!%,2-! ,%!#0-./! .-U!#00#&%9.,%,-/!+#&! '$*,-3,.1!#&!

/%&-.1%*-.,.1! '! 5,/%,.$%,3-! /%&'%-1,$! 0#/,%,#.,.1! BC#&%-&T! GHHJD;! @.! %*-! '.'(#1,$'(! -&'! %*-! 0&-3,#9/!

1-.-&'%,#./!#+!,.+#&2'%,#.!%-$*.#(#1,-/!U-&-!#+%-.!$#20(-V!'.5!'&59#9/!%#!&-'$*T!%,2-!$#./92,.1!'.5!

*91-(7!-V0-./,3-;!=*-/-!%&',%/!2'5-!,%!*'&5-&!%#!1',.!'.!@=!'53'.%'1-T!:9%!%*-7!'(/#!2'5-!,%!5,++,$9(%!+#&!

$#20-%,%#&/! %#! ,2,%'%-! ,.+#&2'%,#.!/7/%-2/;! E#&-#3-&T! %*-! #0-..-//! #+! %*-! @.%-&.-%T! $#2:,.-5! U,%*!

'53'.$-/!,.!/#+%U'&-!'&$*,%-$%9&-T!5-3-(#02-.%!%##(/T!'.5!2#59('&,%7T!2'W-/!,%!29$*!-'/,-&!+#&!$#20'.,-/!

%#!5-/,1.!'.5!,20(-2-.%!'00(,$'%,#./!BC#&%-&T!GHHJD;!

C&#+-//#&!C#&%-&X/!U#&W!U'/!.#%!U,%*#9%!$&,%,$,/2;!)#2-!/$*#('&/! '&19-!%*'%!C#&%-&!2,/9.5-&/%##5!%*-!

@.%-&.-%!'.5!':#3-!'((!*-!5,5!.#%!9.5-&/%'.5!%*-!&-/#.'.$-!%*'%!/9$*!%-$*.#(#17!U,((!*'3-!,.!%*-!+9%9&-!,.!

5,/%9&:,.1! '.5!5,/&90%,.1!$#20-%,%,#.! '.5!%*-!$#20-%,%,3-!+#&$-/!%*-2/-(3-/!B='0/$#%%T!GHHJD;!C#&%-&!

'//-&%/!%*'%!o1"/(B&1/$&/1(:+/4(&+1($/.$/4/&1(#(>$/#M(=$+,(1"/( .#41N($#1"/$?(%1(%4(1"/(7#1/41(41#'/(%&(1"/(

+&'+%&'(/8+731%+&(+=(%&=+$,#1%+&(1/*"&+7+'-L(BC#&%-&T!GHHJg!0;J[D;!='0/$##%!BGHHJDT!$#.%&'&,(7T!0&-5,$%-5!

%*'%!%*-!+9%9&-!#+!%*-!@.%-&.-%!U,((!:-!2#&-!5,/&90%,.1!%*'.!-3-&7%*,.1Y!o2"/(U/1!B@.%-&.-%D!*+&1%&3/4(1+(

4+#$(%&($/#*"?(.+9/$?(#&:(=3&*1%+&#7%1-5(B1(%4(&+1(+&7-(1"/(,/#&4(1+(7%&M(*+,.31/$4?(>31(1"/(,/*"#&%4,(>-(

9"%*"(%&:%8%:3#74(#&:(+$'#&%O#1%+&4(/E*"#&'/(,+&/-?(*+&:3*1(1$#&4#*1%+&4?(*+,,3&%*#1/(=#*14?(/E.$/44(

%&4%'"1(#&:(+.%&%+&?(#&:(*+77#>+$#1/(1+(:/8/7+.(&/9(M&+97/:'/;p!!

43'./!'.5!f9&/%-&! BJ``^DT!,.!/900#&%!#+!U*'%!C#&%-&t/!%*-/,/!U,((!:-!'!+-U!7-'&/!('%-&T!/%'%-5!%*'%!%*-!9/-!

#+!%*-!@.%-&.-%!5#-/.t%!$*'.1-!:'/,$!-$#.#2,$!('U/T!:9%!,%!U,((!$*'.1-!%*-!U'7!%*-!U#&(5!5#-/!:9/,.-//T!

%*-!U'7!,.+#&2'%,#.!,/!5,1,%,Q-5T!0'$W'1-5!'.5!%&'./+-&&-5;!f*'%!/--2/!-3,5-.%!,/!%*-!+'$%!%*'%!:#%*!%*-!

%*-/-/!/900#&%-5!:7!43'./!'.5!f9&/%-&!BJ``^D!'.5!C#&%-&!BGHHJD!'&-!-V%&-2-(7!7#9.1!$#20'&-5!%#!%*-!

'00-'&'.$-!#+!%*-!@.%-&.-%!'/!'!.-U!%-$*.#(#1,$'(!%##(;!@.5--5T!C#&%-&!*,2/-(+!,.!'.!'&%,$(-!$#M'9%*#&-5!

U,%*!>-00-(2'..! &-$#./,5-&-5!%*-!@.%-&.-%!'.5!-.('&1-5!*,/!3,/,#.!U,%*!%*-!'&%,$(-!oF+9(4,#$1?(*+&&/*1/:(

.$+:3*14(#$/(1$#&4=+$,%&'(*+,./1%1%+&L!BGHJ[D!,.!U*,$*!*-!1'3-!'!.-U!1&-'%-&!3,/,#.!#+!%*-!0*-.#2-.#.!

BG;S;]D;!C#&%-&!'.5!>-00-(2'..!BGHJ[D!/%'&%!%#!(##W!'%!$#..-$%,3,%7!'.5!'%!%*-!$#20-%,%,3-!-.3,&#.2-.%!,.!

'! :&#'5-&!U'7T!$#./,5-&,.1! .#%!#.(7!5,&-$%!$#20-%,%#&/! '.5!%*-!#%*-&!+#&$-/T! :9%! '(/#!%*-! /9&&#9.5,.1!



! JJ^!

-.3,&#.2-.%! '/! /#2-%*,.1! %*'%! 2'%%-&/! ,.! %*-! '.'(7/,/! #+! /%&'%-1,-/! '.5! $#20-%,%,3-.-//! '.5! U*,$*!

,.+(9-.$-!%*-!+#&$-/!,.!/-3-&'(!U'7/;!P7!%*-!U'7T!-3-.!,+!%*-&-X/!/#2-%*,.1!$&,%,$'(!#&!2,//,.1!,.!C#&%-&X/!

$#.$-0%9'(,Q'%,#.!#+!%*-!@.%-&.-%T!#.$-!'1',.!*-!U'/!%*-!+,&/%!%#!,.%-1&'%-!%*-!@.%-&.-%!%-$*.#(#17!,.%#!'!

2'.'1-&,'(!'.5!/%&'%-17!3,/,#.;!@.!%*,/!3,/,#.!%*-!@.%-&.-%!*'/!%*-!2-&,%!%#!'55!.-U!+'$%#&/!#.!U*,$*!+,&2/!

$'.!$#20-%-T! '.5! ,%!*'/!%*-!2-&,%!%#! '55!+(-V,:,(,%7! '.5!&-'(M%,2-! ,.+#&2'%,#.! '$$-//,:,(,%7!%#! '!+,&2X/!

/%&'%-17;!E#&-#3-&T!'.#%*-&!,20#&%'.%!-(-2-.%!%#!:-!$#./,5-&-5!,/!%*-!#.-!#+!5,1,%'(!0&#V,2,%7!B%*#91*!

%*-7!5,5.t%!$'((! ,%!%*'%D;! i#,.1!:-7#.5!1-#1&'0*,$'(! :#&5-&/T!%*-! ,.%-&.-%!'((#U/!+#&!:&,.1,.1!0&#59$%/T!

/-&3,$-/!'.5!0-#0(-!$(#/- &!%#1-%*-&!:7!$&-'%,.1!.-U!2'&W-%/!%*'%!'&-!0#U-&-5!:7!5,1,%'(!0&#V,2,%7;!=*,/!

,/!'!+'$%#&!#+!$#20-%,%,3-.-//!#.!U*,$*!:9/,.-//-/!#+!%*-!.-U!2,((-..,92!/*#9(5!+#$9/!,.!#3-&$#2,.1!

1-#1&'0*,$'(!:'&&,-&/!'.5!+#/%-&,.1!0&#+,%':,(,%7;!

!

G;J;S;[;! 8#&0#&'%-!)#$,'( !N-/0#./, :,(,%7!'.5 !$#20-%,%,3-.-//!

8#20-%,%,3-.-//!,/!.#%!#.(7!'.!-$#.#2,$M2'.'1-&,'(!+'$%#&!'.5!,%!$'..#%!:-!9.5-&/%##5!#.(7!'/!'.!,//9-!

$#.$-&.,.1! %*-! ,.59/%&7;! L&#2! ,.59/%&,'(! 5,/%&,$%/! %*-#&7! /*'0-5! :7! ?(+&-5! E'&/*'((! '.5! i,'$#2#!

P-$'%%,.,! '.5!+&#2!$(9/%-&/!%*-#&7!/*'0-5! :7!C#&%-&!BG;S;GDT!,%!-2-&1-/!%*'%!:9/,.-//-/! '&-!0'&%!#+!%*-!

-$#.#2,$! '.5! /#$,'(! -.3,&#.2-.%! ,.! U*,$*! %*-7! '&-! (#$'%-5;! @.! %*,/! /-./-T! %*-! $#20'.,-/! '&-! .#%!

5,/$#..-$%-5!-.%,%,-/!+&#2!%*-!/9&&#9.5,.1!-.3,&#.2-.%T!:9%!%*-7!'&-!/%&,$%(7!,.%-1&'%-5!,.!%*-!%-&&,%#&7!'/!

+'$%#&/!#+!/#$,'(!'.5!-$#.#2,$!5-3-(#02-.%!BP-$'%%,.,T!J`^`D;!

?.! ,20#&%'.%! /%-0! ,.! -.('&1,.1! %*-! $#20'.7X/! *#&,Q#.T! ,.! '55,.1! -(-2-.%/! #+! $#20(-V,%7! '.5! ,.!

$#..-$%,.1!%*-!$#20'.7X/!$#20-%,%,3-!+'$%#&/!'.5!+#&$-/!U,%*!%*-!/9&&#9.5,.1!-.3,&#.2-.%T!U'/!$'&&,-5!

#9%!:7!C#&%-&!'.5!b&'2-&!,.!GHH]T!U,%*!%*-!'&%,$(-Y!o!1$#1/'-(#&:(!+*%/1-T(1"/(7%&M(>/19//&(C+,./1%1%8/(

6:8#&1#'/(#&:(C+$.+$#1/(!+*%#7(\/4.+&4%>%7%1-L(B8)ND5!

=*-!$#.$-0%!#+!8)N!,/!'.!#(5!$#.$-0%;!@%!*'5!,%/!&##%/!,.!%*-!-'&(7!J`GHX/MSHX/T!U*-.!:9/,.-//!2'.'1-&/!

:-19.!'//92,.1!%*-!&-/0#./,:,(,%7!#+!:'('.$,.1!%*-!2'V,2,Q'%,#.!#+!0&#+,%/!U,%*!$&-'%,.1!'.5!2',.%',.,.1!

'.!-A9,(,:&,92!U,%*!%*-!5-2'.5/T!(':#9&!+#&$-!'.5!%*-!$#229.,%7!B8'&&#((T!GHH_D;!"9&,.1!%*-!J`\HX/!'.5!

J`]HX/!%*-!'$'5-2,$!&-/-'&$*!'.5!%*-#&-%,$'(!+#$9/!#+!8)N!$#.$-.%&'%-5!2',.(7!#.!%*-!/#$,'(!(-3-(!#+!%*-!

'.'(7/,/! B6--T!GHH_D;!=*-!$#.$-0%!('.5-5!,.!%*-!-$#.#2,$!+,-(5!U,%*!L&,-52'.!BL&,-52'.T!J`^HDT!U*#!

'55-5!'!0'&%,$9('&!0-&/0-$%,3-!#+!%*-!&#(-!#+!$#&0#&'%,#./!,.!'!+&--!$'0,%'(,/%!/7/%-2;!@.!%*-!J`^HX/!/#2-!

$#20'.,-/!/%'&%-5!%#!&-.-U!%*-2/-(3-/!U,%*!&-/0-$%!%#!/#$,'(!&-/0#./,:,(,%7;!"9&,.1!%*-!J``HX/T!/,1.,+,$'.%!

,.%-&.'%,#.'(!-3-.%/!,.+(9-.$-5!%*-!,.%-&.'%,#.'(!0-&/0-$%,3-!%#U'&5/!/#$,'(!&-/0#./,:,(,%7!B$&-'%,#.!#+!%*-!

49&#0-'.!4.3,&#.2-.%!?1-.$7T!%*-!dF!/922,%!#.!%*-!4.3,&#.2-.%!'.5!"-3-(#02-.%T!%*-!'5#0%,#.!#+!

?1-.5'!GJ !BdF84"T!J``G D;!P9%!-3-.!U*-.!%*-!,./%,%9%,#.'(,Q'%,#.!#+!8)N!1&-U!/%&#.1-&!,.!%*-!J``HX/T!

%*-!$#.$-0%!,%/-(+!5,5.X%!-3#(3-!'/!29$*!B8'&&#((T!J```D;!)2,%*X/!5-+,.,%,#.!#+!8)N!BGHHSD!1'3-!*,.%/!#+!

%*-!.--5!%#!2'W-!8)N!0'&%!#+!'!$#20'.7X/!/%&'%-1,$!0-&/0-$%,3-!,.!#&5-&!%#!:-!':(-!%#!+9(+,((!,%/!(#.1M%-&2!

#:(,1'%,#./!%#U'&5/!/#$,-%7;!

C#&%-&!'.5!b&'2-&!BGHH]D!:9,(%!#.!%*-!.#%,#.!%*'%!$#20'.,-/!$'.!'$*,-3-!'!$#20-%,%,3-!'53'.%'1-!%*&#91*!

8)N!'.5!-V0(',.-5!%*'%!$#&0#&'%,#./!$'.!'55&-//!%*-,&!$#20-%,%,3-!$#.%-V%!%*&#91*!'!/%&'%-1,$!'00&#'$*!



! JJ_!

%*'%!&-/9(%/!,.!%*-!$&-'%,#.!#+!/*'&-5!3'(9-! ,.!%-&2/!#+!:-.-+,%/!+#&!/#$,-%7!U*,(-! ,20&#3,.1!%*-!+,&2X/!

$#20-%,%,3-.-//; !

C#&%-&!'.5!b&'2-&!'//-&%-5!%*'%!/$*#('&/!'(U'7/!+#$9/-5!#.!%*-!o1/&4%+&(>/19//&(>34%&/44(#&:(4+*%/1-(

$#1"/$(1"#&(+&(1"/%$(%&1/$:/./&:/&*/5!rus;! C!\(.$#*1%*/4(#&:(%&%1%#1%8/4(#$/(+=1/&(%4+7#1/:(=$+,(+./$#1%&'(

3&%14(_(#&:( /8/&(4/.#$#1/:(=$+,( *+$.+$#1/( ."%7#&1"$+.-5(2"/( *+&4/J3/&*/(+=(1"%4(=$#',/&1#1%+&(%4(#(

1$/,/&:+34(7+41(+..+$13&%1-p!BC#&%-&!'.5!b&'2-&T!GHH]g!0;\D;!@./%-'5T!'!$#20'.7!/*#9(5!+,&/%!(##W!,./,5-!

#9%!%#!2'0!%*-!/#$,'(!,20'$%!#+!,%/!3'(9-!$*',.!'.5!,5-.%,+7!%*-!0#/,%,3-!'.5!.-1'%,3-!-++-$%!#+!,%/!'$%,3,%,-/!

#.! /#$,-%7! '.5!+#$9/!#.!%*-!#.-/!U,%*!%*-!1&-'%-/%! /%&'%-1,$!3'(9-;!=*-.T! ,%! /*#9(5! (##W!#9%/,5-! ,.!%#!

9.5-&/%'.5!%*-!,.+(9-.$-!#+!%*-,&!/#$,'(!$#.%-V%!#.!%*-,&!0&#59$%,3,%7!'.5!#.!%*-!-V-$9%,#.!#+!,%/!:9/,.-//!

/%&'%-17! BC#&%-&! '.5! b&'2-&! GHH]D;! =*,/! U'7T! '! $#&0#&'%,#.! U#9(5! :-! ':(-! %#! 9.5-&/%'.5! ,%/!

,.%-&&-('%,#./*,0!U,%*!,%/!/#$,'(!-.3,&#.2-.%!'.5!:-!':(-!%#!'5'0%!,%/!:9/,.-//!/%&'%-1,-/!BC#&%-&!'.5!b&'2-&!

GHH]D;!

=*-!2',.!$&,%,$,/2/!#+!8)N!U-&-!+#9.5-5!,.!%*-!+'$%!%*'%!,%!,/!$#./,5-&-5!%#!:-!/#2-%*,.1!0*,('.%*&#0,$;!

=*,/! $&,%,$,/2! U'/! /900#&%-5! ,.! GHH]! :7! '.! '&%,$(-! ,.!1"/( )*+&+,%41(U*,$*! ,.%&#59$-5! %*-! %-&2!

o0*,('.%*&#$'0,%'(,/2p!'/!%*-!%-.5-.$7!#+!'!.-U!1-.-&'%,#.!#+!5#.#&/!%#!$#.+9/-!$#&0#&'%-!#:O-$%,3-/!U,%*!

:-.-+,$,'(!,.,%,'%,3-/T!2'W,.1!0*,('.%*&#07!$*-'0-&T!,20'$%M#&,-.%-5!'.5!+,.'.$,'((7!0&#+,%':(-;!!

C#&%-&! '.5! b&'2-&! '&19-! %*'%! 8)N! ,/! .#%! /#2-%*,.1! 0*,('.%*&#0,$T! :9%! ,./%-'5! ,/! '! U'7! %#! ,.$&-'/-!

$#20-%,%,3-.-//;! ?$$#&5,.1! %#! %*-2T! %*-! '&%,$(-! 0&#3,5-5! '! .-U! 9.5-&/%'.5,.1! #+! 8)N!'/! '! U'7! %#!

2'V,2,Q-!%*-!,.%-&5-0-.5-.$-!:-%U--.!:9/,.-//!'.5!/#$,-%7!%*&#91*!'!*#(,/%,$!'00&#'$*!%#!%*-!$#20'.7X/!

#0-&'%,#./!'.5!#++-&-5!'.!-V0('.'%,#.!#+!%*-!'53'.%'1-/!#+!9/,.1!8)N!'/!'!*#(,/%,$!:9/,.-//!+&'2-U#&W!

,./%-'5!#+!'!(,2,%-5!1#'(M#&,-.%-5!0-&/0-$%,3-;!@.!+'$%T!C#&%-&!'.5!b&'2-&!BGHH]D!'&19-5!%*'%!,+!8)N!,/!

9/-5! U,%*#9%! '! *#(,/%,$! '00&#'$*! '.5! ,/! #.(7! +#$9/-5! #.! $-&%',.! #:O-$%,3-/T! ,%! (,2,%/! %*-! $#20'.7X/!

0#%-.%,'(!%#!$&-'%-!/#$,'(!:-.-+,%/!U*,(-!/900#&%,.1!%*-,&!:9/,.-//!1#'(/;!C#&%-&!'.5!b&'2-&!1#!:-7#.5!%*-!

/%&'%-1,$! '.5!$#20-%,%,3-! -(-2-.%/!U*,$*! :9,(5!90! '.! ,.59/%&7T! -.&,$*,.1!%*-,&!%*#91*%!U,%*! '.! -3-&M

1&-'%-&!3,/,#.;!!

@.!%*,/! /%957T! '$$#&5,.1!%#!C#&%-&! '.5!b&'2-&!BGHH]DT!%*-!8)N!%*-#&7! ,/!$#.$-,3-5! '/! '! .-U!U'7!%#!

,.$&-'/-!$#20-%,%,3-.-//!:7!'55,.1!.-U!+'$%#&/!90#.!U*,$*!%*-!+,&2/!$'.!$#20-%-!'.5!U*,$*!$'.!:-!'!

.-U!U'7!%#!,.$&-'/-!0&#+,%':,(,%7;!

G;J;S;\;! )*'&-5 !Z'(9- !'.5 !$#20-%,%,3-.-//!

@%! *'/! &-$-.%(7! :--.! 9.5-&(,.-5! :7! /-3-&'(! '9%*#&/! %*'%! $#20-%,%,3-.-//! ,/! .#%! /#2-%*,.1! %*'%! $'.! :-!

'$*,-3-5! ,.! ,/#('%,#.! :9%! .--5/! '.! -V0'./,#.! #+! 3,-U/;! @.! +'$%T! %*-! U-((M:-,.1! '.5! 0&#+,%':,(,%7! #+! '!

$#20'.7!'&-!.-$-//'&,(7!(,.W-5!%#!%*-!,20&#3-2-.%!#+!%*-!$#.5,%,#./!#+!#%*-&!/%'W-*#(5-&/!'/!U-((!BC#&%-&!

'.5!b&'2-&T!GHJJg!Bb&'2-&T!-%!'(;T!GHJ]D;!!

@.$&-'/,.1(7T!%*-!(,%-&'%9&-!,/!+#$9/,.1!#.!%*-!$#.$-0%!#+!/*'&-5!3'(9-!BC#&%-&!'.5!b&'2-&T!GHJJDT!U*,$*!

$'0%9&-/!%*-!29(%,M5,2-./,#.'(!.'%9&-! K!-$#.#2,$T!-.3,&#.2-.%'(!'.5!/#$,'(! K!'.5!/#9&$-/! K!%*-!3'&,-%7!

#+!/%'W-*#(5-&/!U*#!0'&%,$,0'%-!,.!$#20(-V!.-%U#&W!,.%-&'$%,#./!K!#+!3'(9-!1-.-&'%,#.T!:#%*!#.(,.-!'.5!

#++(,.-;!



! JJ` !

@.!GHJJ!C#&%-&!'.5!b&'2-&T!U,%*!%*-!'&%,$(-!PC$/#1%&'(4"#$/:(8#73/5(F+9(1+($/%&8/&1(*#.%1#7%4,(0(#&:(

3&7/#4"( #( 9#8/( +=( %&&+8#1%+&( #&:( '$+91"LT! ,.%&#59$-5! '! .-U! $#.$-0%! ,.! ,.59/%&7! /%&'%-17;! @.! %*-,&!

$#.$-0%9'(,Q'%,#.T!/*'&-5!3'(9-!,.$&-'/-/!$#20-%,%,3-.-//!U*,(-!/,29(%'.-#9/(7!'53'.$,.1!%*-!-$#.#2,$!

'.5!/#$,' (!$#.5,%,#./!,.!%*-!$#229.,%,-/!,.!U*,$*!,%!#0-&'%-/;!@%!+#$9/-/!#.!-V0'.5,.1!%*-!$#..-$%,#.!

:-%U--.!%*-! .--5/! #+! /#$,-%7! '.5! -$#.#2,$!0&#1&-//!BC#&%-&! '.5!b&'2-&T!GHJJD! '.5!%*-!$#20-%,%,3-!

'53'.%'1-/!%*'%!'&,/-/!+&#2!$&-'%,.1!/*'&-5!3'(9-!%'W-!'!2#&-!-++-$%,3-!'.5!/9/%',.':(-!'00&#'$*; !

=*-!3'(9-!#+!'!$#20'.7!,/!.#%!O9/%!':#9%!0&#+,%!2,.9/!$#/%T!#:/$9&,.1!%*-!$#..-$%,#.!:-%U--.!-$#.#2,$!

'.5!/#$,'(!$#.$-&./!,.!o +.1%,%O%&'(4"+$101/$,(=%&#&*%#7(./$=+$,#&*/(%&(#(>3>>7/(9"%7/(,%44%&'(1"/(,+41(

%,.+$1#&1(*341+,/$(&//:4(#&:(%'&+$%&'(1"/(>$+#:/$(%&=73/&*/4(1"#1(:/1/$,%&/(1"/%$(7+&'01/$,(43**/44p!

BC#&%-&T!b&'2-&T!GHJJT!0;!]]D;!@./%-'5!%*-!3'(9-!,/!1,3-.!:7!%*-!:&,51-!:-%U--.!$#20'.7X/!/-(+M,.%-&-/%/!

'.5!/#$,'(!0&#1&-//!,.!%-&2/!#+!/9/%',.':,(,%7!BC#&%-&!'.5!b&'2-&T!GHJJD;!C#&%-&!'.5!b&'2-&!BGHH]g!GHJJD!

/%'%-!%*'%!/*'&-5!3'(9-!5#-/!.#%!*'3-!%*-!+9.$%,#.!#.(7!#+!&-5,/%&,:9%,#.!#+!%*-!-$#.#2,$!3'(9-!:9%!,/!':#9%!

a/E.#&:%&'(1"/(1+1#7(.++7(+=(/*+&+,%*(#&:(4+*%#7(8#73/a;!!

=*-!/%&'%-17!%*-#&7!'&19-/!%*'%!%#!*'3-!/9$$-//!'!:9/,.-//!29/%!$&-'%-!'!5,/%,.$%,3-!3'(9-!0&#0#/,%,#.!%*'%!

2--%/!'!/-%!#+!$#./92-&!.--5/;!L#&!5-$'5-/T!:9/,.-//0-#0(-!*'3-!:--.!/%957,.1!2'&W-%!0#/,%,#.,.1!%#!

9.5-&/%'.5!%*-!:-/%!U'7!%#!1-%!'!:,11-&!/(,$-!#+!%*-!0,-;!f*'%!U'/!('$W,.1!,.!%*-!0&-3,#9/!%*-#&,-/!#.!

:9/,.-//!'.5!/%&'%-17!,/!%#!*'3-!9.5-&-/%,2'%-5!%*-!,20#&%'.$-!#+!2--%,.1!%*-!:'/,$!.--5/!#+!/#$,-%7!'.5!

.#%!%#!*'3-!9.5-&/%##5!*#U!%*-!U-'W.-//-/!'.5!9.2-%!.--5/!'(/#!'++-$%!%*-!0&#+,%':,(,%7!#+!%*-!$#20'.7!

,.!%*-!(#.1!&9.!BC#&%-&!'.5!b&'2-&T!GHJJD;!

@.!9.5-&/%'.5,.1!%*-!:9/,.-//!-.3,&#.2-.%T!2'.'1-&/!*'3-!#+%-.!+#$9/-5!#.!%*-!,.59/%&7T!:-$'9/-!,%!*'/!

'!5,&-$%!'.5!3,/,:(-!,20'$%!#.!0&#+,%':,(,%7T!(#/,.1!%*-!0&#+#9.5!-++-$%!%*'%!(#$'%,#.!'.5!%*-!'$%#&/!#+!%*-!

%-&&,%#&7!$'.!*'3-!#.!0&#59$%,3,%7Y!o*+,.#&%/4("#8/(=#%7/:(1+('$#4.(1"/(%,.+$1#&*/(+=(1"/(>$+#:/$(>34%&/44(

/&8%$+&,/&1(43$$+3&:%&'(1"/%$(,#K+$(+./$#1%+&4L(BC#&%-&!'.5!b&'2-&T!GHJJT!0;^D;!

=*-!.-U!$#.$-0%!#+!/*'&-!3'(9-!,.%-&$#..-$%/!$#20-%,%,3-.-//!'.5!$#229.,%7!,.!'!3-&7!/%&#.1!U'7Y!o1"/(

*+,./1%1%8/&/44( +=( #( *+,.#&-( #&:( 1"/( "/#71"( +=( 1"/( *+,,3&%1%/4( #$+3&:( %1( #$/( *7+4/7-( %&1/$19%&/:;p!

BC#&%-&!'.5!b&'2-&T!GHJJT!0;]D;!!

=*-!%*-#&7!#.!/*'&-5!3'(9-!$'2-!+&#2!%*-!8)N!'.5!:9,(5/!#.!,%;!=*-!/$*#('&/!*,1*(,1*%-5!%*-!5,++-&-.$-/!

:-%U--.!%*-!%U#!$#.$-0%/!U*,$*!'&-!:'/,$'((7!%*-/-Y!8)N!$&-'%-/!/#$,'(!3'(9-!,.!'$%,.1!1##5!U*,(-!/*'&-5!

3'(9-!$&-'%-/!-$#.#2,$!'.5!/#$,-%'(!:-.-+,%/!,.!'$%,.1!1##5g!%*-!8)N!$#.$-0%!,/!:'/,$'((7!0*,('.%*&#0,$!

U*,(-!,.!%*-!/*'&-5!3'(9-!$#.$-0%!'!$#20'.7!,.%-&'$%/!U,%*!%*-!$#229.,%7!%#!$#M$&-'%-!3'(9-g!%*-!8)N!,/!

5,/$&-%,#.'&7! U*,(-! %*-! /*'&-5! 3'(9-! /*#9(5! :-! ,.%-1&'%-5! ,.! %*-! $#&0#&'%-! /%&'%-17! %#! &-'$*! *,1*-&!

0&#+,%':,(,%7;!!

=*-!/*'&-5!3'(9-!$#.$-0%!*'/!:--.!/%&#.1(7!$&,%,$,Q-5!:7!8&'.-!-%!'(;!BGHJ[D;!=*-!/$*#('&/!&-0(,-5!%#!C#&%-&!

'.5!b&'2 -&!BGHJJD!#.!/-3-&'(!$#.$-0%/;!L,&/%!#+!'((T!8&'.-!-%!'(;!'//-&%/!%*'%!%*-!$#.$-0%!,/!.#%*,.1!.-UY!

%*-!/*'&-5!3'(9-!,/!$&,%,$,Q-5!+#&!,1.#&,.1!'!U*#(-!(,%-&'&7!/%&-'2!U*,$*!*'5!'(&-'57!5-3-(#0-5!/,2,('&!

$#.$-0%/!/9$*!'/Y!%*-!/%'W-*#(5-&!%*-#&7!U*#/-!+,&/%!'53#$'%-!U'/!45!L&--2'.g!/#$,'(!,..#3'%,#.!%*-#&7!

'.5!,%/!,5-'!#+!&-M$#.$-,3,.1!0&#59$%/T!/-&3,$-/!'.5!2'&W-%/!U*,$*!-.$#9&'1-!0'&%.-&/*,0!U,%*!.#.M0&#+,%!



! JGH!

#&1'.,Q'%,#.g!%*-!/-3-&'(!%*-#&,-/!#.!/9/%',.':,(,%7!U*,$*!'&-!'%!%*-!$#&-!#+!%*-!2'.'1-&,'(!5-:'%-!,.!%*-!

('/%!5-$'5-;!=*-!/-$#.5!/%&#.1!$&,%,$,/2!,/!2#&-!$#.$-0%9'(!'.5!+#&!%*-!09&0#/-!#+!%*,/!/%957!%*-!2#/%!

&-(-3'.%Y!%*-!$#.$-0%!#+!/*'&-5!3'(9-!o43==/$4(=$+,(#(=#%73$/(1+(:/#7(#:/J3#1/7-(9%1"(1$#:/0+==4(>/19//&(

/*+&+,%*(#&:(4+*%#7(8#73/(*$/#1%+&?(#&:(9%1"(#&-(&/'#1%8/(%,.#*14(+&(41#M/"+7:/$45L!B8&'.-!-%!'(;T!GHJ[g!

0;JS]D;!)%'&%,.1!U,%*!Z#1-(!BGHH\DT!%*-7!'//92-5!%*'%!%*-&-!,/!.#!-3,5-.$-!%*'%!:7!:-*'3,.1!3,&%9#9/(7!

%*-!0&#+,%! '(/#!U,((! ,.$&-'/-;!=*-!$#.$-0%!,/!%*'%! ,%! ,/! :'..-5!+#&! :-,.1!%##! /,20(,/%,$;!N-1'&5,.1!%*,/T!

40%/%-,.!'.5!e9%*'/!BGHJHD!$(',2-5!%*'%!,%!,/!-V%&-2-(7!5,++,$9(%T!-3-.!,20#//,:(-T!%#!*#(5!:#%*!/#$,'(!'.5!

+,.'.$,'(! 1#'(/;! C#&%-&! '.5! b&'2-&! BGHJJD! U'.%-5! %#! /,20(,+7! $#.$-0%/! %*'%! '&-! %&9(7! $#20(-VT!

2,/,.%-&0&-%,.1!%*-2!/9$*!'/!/#$,'(!,.-A9'(,%7T!0#3-&%7!#+!2'&1,.'(,Q-5!/%'W-*#(5-&/!'.5!-.3,&#.2-.%'(!

0&#:(-2/;!L,.'((7T!8&'.-!-%!'(;!BGHJ[D!$(',2-5!%*-!/*'&-!3'(9-!$#.$-0%!,/!&#m8/Y!%*-&-!,/!.#!&-'/#.!#%*-&!

%*'.!>/%&'('++:!,.!&-/0-$%,.1!2#&'(!.#&2/!'.5!$#20(7,.1!U,%*!-%*,$'(!/%'.5'&5/!%*'%!'&-!.#%!&-A9,&-5!:7!

%*-!('U;!

=*-!$&,%,$,/2/!$'&&,-5!#9%!:7!8&'.-!-%!'(;!BGHJ[DT!'&-!.#%!'$%9'((7!9.+#9.5-5T!,.!0'&%,$9('&!'/!&-1'&5/!%*-!

$#20(-V,%7!#+!0&#:(-2/!%*'%!'&-!9.5-&-/%,2'%-5!:7!%*-!$#.$-0%!#+!U*,$*!C#&%-&!'.5!b&'2-&!BGHJJD!'.5!

b&'2-&!'.5!C+,%Q-&!BGHJ]D!*'3-!:-$#2-!/0#W-/2-.;!>#U-3-&T!U*'%!,/!2#/%!,.%-&-/%,.1!%#!-3'(9'%-T!+#&!

%*-!09&0#/-!#+!%*,/! /%957T!,/! .#%!%*-!('$W!#&!2,/,.%-&0&-%'%,#.!#+!%*-/-!$#.$-0%/T!:9%!%*-!+'$%!%*'%!-3-.!

C#&%-&T! U*#/-! $#.%&,:9%,#.! ,.! ,.59/%&,'(M2'.'1-&,'(! %*-#&7! :#'/%/! 0-&*'0/! %*-! 1&-'%-/%! '9%*#&,%7T! *'/!

9.5-&/%##5!%*'%!%*-&-! ,/! .--5!%#!:&#'5-.!%*-!*#&,Q#./!#9%/,5-!%*-!$#20'.7! '.5! ,./-&%!%*-! /9&&#9.5,.1!

/#$,-%7!'/!-//-.%,'(!3'&,':(-/!,.!%*-,&!/%95,-/;!

?.#%*-&!$#.$-0%!(,.W-5!%#!%*'%!#+!)*'&-5!Z'(9-!,/!*+77/*1%8/(%,.#*1T!,.%&#59$-5!:7!b'.,'! '.5!b&'2-&!

BGHJJD!'.5!&- M,.3-/%,1'%-5!,.!GHJ]!:7!b&'2-&!'.5!C+,%Q-&;!8#((-$%,3-!,20'$%!5-2'.5/!+#&!$#((':#&'%,#.!

%#!&-'$*!'!$#((-$%,3-!/9$$-//T!:&,.1,.1!%#1-%*-&!%*-!3'&,#9/!'$%#&/!,.!%*-,&!-$#/7/%-2/!%#!$'%'(7Q-!$*'.1-/!

Bb&'2-&! '.5!C+,%Q-&T!GHJ]D;!@.! '! 3,&%9#9/!$,&$(-T!%*-! -$#.#2,$!*+77/*1%8/(%,.#*1! /*#9(5! /%,29('%-!%*-!

#3-&$#2,.1!#+! /#$,'(!0&#:(-2/!%*'%!$'.! :-! /#(3-5!#.(7! :7!%*-!$#2:,.'%,#.!#+! '$%,#./! ,.!%*-! /-$%#&X/!

-$#/7/%-2!0('7-&/(P>-(*++$:%&#1%&'(1"/(/==+$14(+=(1"+4/(.7#-/$4?(=$+,(>34%&/44/4(1+('+8/$&,/&1(#'/&*%/4?(

*"#$%1#>7/(+$'#&%O#1%+&4?(#&:(,/,>/$4(+=(#==/*1/:(.+.37#1%+&45L(B0;]D;(

P#%*!C#&%-&! '.5!b&'2-&!GHH]! '.5!GHJJ! '.5!b&'2-&! '.5!C+,%Q-&!GHJ]T! :7! '.'(7Q,.1!%*-! /9&&#9.5,.1!

-$#/7/%-2! #+! 0('7-&/! '.5! /%'W-*#(5-&/T! 0&#3,5-! %*-! -(-2-.%/! %#! #9%(,.-! %*-! .-U! $*'&'$%-&,/%,$/! #+!

$#20-%,%,#.!,.!%*-!.-U!2,((-..,92!'.5!.-U!+'$%#&/!#+!$#20-%,%,3-.-//!#.!U*,$*!$#20'.,-/!$'.T!,.5--5!

29/%T!+#$9/!%#!1',.!'!$#20-%,%,3-!'53'.%'1-;!

=*-!$#.$-0%!#+!)*'&-5!Z'(9-! '.5!%*-! -3#(9%,#.! ,.! )9/%',.':(-! )*'&-5!Z'(9-! '/! '! (-'5,.1! /%&'%-17!%#!

-$#.#2,$'((7!/%&-.1%*-.!%*-!$#229.,%7!U*,$*!+#/%-&/!/#$,'(!'.5!-.3,&#.2-.%'(!/9/%',.':,(,%7T!,/!:-%%-&!

'55&-//-5!,.!C'&%!@@@!#+!%*-!%*-/,/;!!

!

G;J;S;];!8#..-$%,3,%7T!)*'&,.1 !4$#.#27 !'.5 !$#20-%,%,3-.-//!

?.!,20#&%'.%!*#&,Q#.!%#!:-!-V0(#&-5!+#&!%*-!09&0#/-!#+!%*,/!/%957T!,/!%*-!,20&-//,3-!&-M-3#(9%,#.!#+!%*-!

5,1,%'(!0*-.#2-.'!U*,$*!,/! :-$#2,.1!,.$&-'/,.1(7!/,1.,+,$'.%;!@.5--5T!$#20'.,-/! '&-!+'$,.1!%*-!1&-'%!



! JGJ!

$*'((-.1-!#+!5,1,%'(,Q'%,#.;!=*-!5,/&90%,#.!#+!,.59/%&,-/T!%-$*.#(#1,-/T!/-&3,$-/!'.5!0&#59$%/T!'/!U-((!'/!

%*-!.-U!$#((':#&'%,#.!2#5-(/T!'&-!+#/%-&,.1!'!.-U!$#20-%,%,3-!-.3,&#.2-.%;!!

?+%-&!%*-!'&%,$(-!#.!%*-!@.%-&.-%T!C#&%-&!'.5!>-00-(2'..!/%95,-5!2#&-!$#./$,#9/(7!%*-!5,1,%'(!&-3#(9%,#.!

,.!$#..-$%,#.!%#!%*-!.-U!#00#&%9.,%,-/!'.5!$*'((-.1-/!%*'%!'!U*#(-!&'.1-!#+!%-$*.#(#1,$'(!0&#59$%/!*'3-!

,20&-//-5!#.!:9/,.-//!/%&'%-17!BC#&%-&!'.5!>-00-(2'..T!GHJ[D;!=*-!@.%-&.-%!U'/!5,/&90%,3-T!'.5!%*-!.-U!

%-$*.#(#1,-/!U-&-!%*-!+9.5'2-.%'(!5&,3-&/!#+!%*,/!5,/&90%,#.T!:9%!U*'%!2'5-!%*-!5,++-&-.$-!:7!/*#$W,.1!

'.5!$*'.1,.1!%*-!0&#59$%,#.!'.5!$#./920%,#.!0'%%-&./!U-&-!%*-!/2'&%T!$#..-$%-5!0&#59$%/!:-$'9/-!%*-7!

&-/*'0-!%*-!,.59/%&,-/X!/%&9$%9&-!BC#&%-&!'.5!>-00-(2'..T!GHJ[D;!P2"/(%&1/$&/1?(9"/1"/$(%&8+78%&'(./+.7/(

+$(1"%&'4?(%4(4%,.7-(#(,/*"#&%4,(=+$(1$#&4,%11%&'(%&=+$,#1%+&5(H"#1(,#M/4(4,#$1?(*+&&/*1/:(.$+:3*14(

=3&:#,/&1#77-( :%==/$/&1( %4( &+1( 1"/( %&1/$&/1?( >31( 1"/( *"#&'%&'( &#13$/( +=( 1"/( P1"%&'45L! BC#&%-&! '.5!

>-00-(2'..T!GHJ[g!0;[D;!!

?$$#&5,.1!%#!C#&%-&!'.5!>-00-(2'..T!/2'&%!'.5!$#..-$%-5!0&#59$%/!'&-!+#9.5-5!#.!%*&--!-(-2-.%/Y!4,#$1(

*+,.+&/&14(B/-./#&/T!2,$&#0&#$-//#&/T!5'%'!/%#&'1-T!$#.%&#(/T!/#+%U'&-D!U*,$*! '20(,+7!%*-!$'0':,(,%,-/!

'.5! 3'(9-! #+! %*-!."-4%*#7( *+,.+&/&14!B2-$*'.,$'(! '.5! -(-$%&,$'(! 0'&%/D! '.5! *+&&/*1%8%1-( *+,.+&/&14!

B0#&%/T!'.%-..'-T!0&#%#$#(/T!U,&-(-//!$#..-$%,#./D!U*,$*!o#,.7%=%/4(1"/(*#.#>%7%1%/4(#&:(8#73/(+=(1"/(4,#$1(

*+,.+&/&14(#&:(/&#>7/4(4+,/(+=(1"/,(1+(/E%41(+314%:/(1"/(."-4%*#7(.$+:3*1(%14/7=5p!BGHJ[g!0;\D;!=*-/-!('/%!

-(-2-.%/!$'. !*'3-!%*&--!5,++-&-.%!+#&2/Y!#.-M%#M#.-T!#.- M%#M2'.7T!'.5!2'.7 M%#M2'.7;!L9&%*-&2#&-T!%#!

/900#&%!$#..-$%,3,%7!U,%*!5,1,%'(,Q'%,#.T!/2'&%!$#..-$%-5!0&#59$%/!.--5!0('%+#&2!/7/%-2/;!

)#2-!/$*#('&/!$(',2-5!%*'%!@8=!/*#9(5! '(/#!:-! ,.$(95-5! '2#.1!%*-!$#20-%,%,3-!+#&$-/T! '/!%*-,&!/$#0-!

$#9(5!:-!$#./,5-&-5!'/!'!.-U!-.%,%7!Be'&&:#&#91*T!-%!'(;T!J``Hg!?.5&,#%,/T!GHH[D;!>#U-3-&T!C#&%-&!'.5!

>-00-(2'..!'(U'7/!&-+-&!%#!%*-!+,3-!$#20-%,%,3-!+#&$-/!%*'%!$*'.1-!%*-,&!/%&9$%9&-!'.5!,.%-&'$%,#.!:9%!.#%!

%*-,&!.'%9&-;!?$$#&5,.1!%#!%*-!%*-2T!$#..-$%,3,%7!/*'0-5!%*-!$#20-%,%,3-!+#&$-/!:7!'55,.1!.-U!-(-2-.%/!

#+!$#20-%,%,3-.-//!:9%!%*-!/%&9$%9&'(!$#.5,%,#.!B%*-!+,3-!$#20-%,%,3-!+#&$-/D!/%,((!&-2',.!%*-!/'2-!0&#0#/-5!

:7!C#&%-&!J`^`;!

8#.+,&2,.1!%*-!C#&%-&! '.5!>-00-(2'..! /%957T! ",-%&,$*/#.! BGHJ`D!,.3-/%,1'%-5!5,1,%'(,Q'%,#.!#+! /2'&%!

$#..-$%-5!0&#59$%/!#+!"'.,/*!)E4/!%*&#91*!'.!-V0(#&'%#&7!/%957T!:9,(5,.1!#.!%*-!0&-3,#9/!%*-#&-%,$'(!

+&'2-U#&W!#+!C#&%-&!J`^`;!=*-!'9%*#&!/*#U/!*#U!)E4/!'00(7!5,1,%'(,Q'%,#.!,.!%*-!3'(9-!$*',.;!!

P9*'(,/! -%! '(;! BGHJ_D! -V0(#&-5! %-$*.#(#1,$'(! '53'.$-2-.%! ,.! %*-! %#9&,/2! '.5! *#/0,%'(,%7! /-$%#&! :7!

$#./,5-&,.1!%*-!%-$*.#(#1,$'(!5,/&90%,#./!/9$*!'/!%*-!@.%-&.-%!#+!%*,.1/T!'9%#.#2#9/!5-3,$-/T!'.5!/2'&%!

'.5!$#..-$%-5!0&#59$%/;!?!/,1.,+,$'.%!:9%!'%!%*-!/'2-!%,2-!'2:,19#9/!+##%0&,.%!*'/!:--.!&',/-5!:7!%*-!

,.%&#59$%,#.!#+!?&%,+,$,'(!@.%-((,1-.$-!'.5!,%/!%##(/!B-;1;!E'$*,.-!6-'&.,.1T!"--0!6-'&.,.1T!$#209%'%,#.'(!

2'$*,.-D!,.!%*-!3'(9-!$&-'%,#.!0&#$-//!,.!/-3-&'(!/-$%#&/!B?1&'U'(!-%!'(;T!GHJ`DT!,.$(95,.1!%#9&,/2!BP9*'(,/!

-%! '(;T! GHJ`D;=*,/! %&'./+#&2'%,#.! ,20#/-/! .-U! A9-/%,#./! #.! %*-! &-('%,#./*,0! :-%U--.! 5,1,%'(!

%&'./+#&2'%,#.! '.5! /#$,'(! $*'.1-! B6'QQ-&-%%,T! GHGHDT! 0#(,%,$'(! '.5! &-19('%#&7! ,//9-/! B8&,/%,'.,.,! '.5!

)$'.%'2:9&(#T!GHJ]D!'.5!,/!('&1-(7!2#5,+7,.1!%*-!$#20-%,%,3-.-//!+'$%#&/;!

f*'%! ,/!+9.5'2-.%'(!%#!9.5-&/%'.5! ,.!%*-!$#20-%,%,3-.-//!2#5-(!#.$-! '1',.! ,/!%*-!$#20(-V,%7!#+!%*-!

/%&9$%9&-;!P2"/(.+9/$=37(*#.#>%7%1%/4(+=(4,#$1?(*+&&/*1/:(.$+:3*14(&+1(+&7-($/4"#./(*+,./1%1%+&(9%1"%&(



! JGG!

#&(%&:341$-?(>31(1"/-(*#&(/E.#&:(1"/(8/$-(:/=%&%1%+&(+=(1"/(%&:341$-(%14/7=;p!BC#&%-&!'.5!>-00-(2'..T!GHJ[g!

0;JSD;!),.$-!%*-!,.%&#59$%,#.!#+!/2'&%T!$#..-$%-5!0&#59$%/!,.!0&#59$%,#.!'.5!$#./920%,#.!0&#$-//-/T!%*-!

-(-2-.%!#+!%*-!2#5-(/!B+'$%#&/!'.5!'$%#&/D!*'3-!+9&%*-&!2#5,+,-5!%*-,&!+#&2T!%*-!U'7!,.!U*,$*!%*-7!,.%-&'$%!

'.5!%*-!,.%-1&'%,#.!:-%U--.!%*-!+'$%#&/!#+!$#20-%,%,3-.-//!'.5!%*-!'$%#&/;!?(%*#91*!%*-!/%&9$%9&-!#+!%*-!

2#5-(!#+!%*-!$#20-%,%,3-!+#&$-/!2'7!&-2',.!9.'(%-&-5T!U*'%!/9&-(7!9.5-&1#-/!'!$*'.1-!'&-!%*-!+'$%#&/!

%*'%!5-%-&2,.-!$#20-%,%,3-.-//!'.5!%*-!U'7!%*-7!,.%-&'$%!U,%*,.!'!$#20(-V!/7/%-2;!

@.%-&.-%!'.5!/2'&%T!$#..-$%-5!0&#59$%/!*'3-!+'3#9&-5!%*-!&,/-!#+!%*-!)*'&,.1!4$#.#27X/!0&#59$%,#.!'.5!

$#./920%,#.!2#5-(/!B:G:T!:G$T!$G$I0G0T!:G$G:D!B=*-/,/!C'&%!@D;!C#&%-&!'.5!>-00-(2'..!5,5!.#%!-V0(',.!

%*-!)*'&,.1!0'&'5,12! ./$(4/T!:9%!%*-7!,.$#&0#&'%-5!,%!'/!'.!-(-2-.%!U*,$*!,/!0'&%!#+!%*-!/2'&%.-//!'.5!

$#..-$%,3,%7!$#.$-0%!'.5!U*,$*!*-(0/!/7/%-2/!%#!:-!$#..-$%-5;!!

E'.7!/$*#('&/!,.!%*-!('/%!5-$'5-/!'55&-//-5!%*-!%#0,$!%*&#91*!5,++-&-.%!(-./-/!'.5!5,/$,0(,.-/!:-$'9/-! ,%/!

/,+1%+&#7(.+9/$!'.5!-$#.#2,$!/%&-.1%*!*'3-!2'5-!,%/!-V0(#&'%,#.!.-$-//'&7!%#!9.5-&/%'.5!%*-!+'$%#&/!

'.5! +-'%9&-/! U*,$*! *'3-! 2'5-! ,%! /9$*! '! %*&,3,.1! 0*-.#2-.#.! '.5! #.-! #+! %*-! 2'O#&! 0&#59$%,#.! '.5!

$#./920%,#.!%&-.5/!#+!%*-!('/%!5-$'5-/;!

@.!0'&%,$9('&T!%*-!)*'&,.1!4$#.#27!,/!,.+(9-.$,.1!'.5!'++-$%,.1!%*-!$#20-%,%,3-.-//!#+!/-3-&'(!/-$%#&/;!

=*-! )*'&,.1! 0'&'5,12! *'/! /*'0-5! 0&#59$%,#.! '.5! $#./920%,#.! 0'%%-&./! :7! &-.#3'%,.1! #(5! :9/,.-//!

2#5-(/!'.5!:7!5,/&90%,.1T!#&!-3-.!:7!$&-'%,.1T!.-U!2#5-(/;!!

P-(WT! #.-! #+! %*-! 1&-'%-/%! /$*#('&/! #+! %*-! )*'&,.1! 4$#.#27! $#.$-0%9'(,Q'%,#.T! 5-+,.-/! %*-! )*'&,.1!

4$#.#27!'/!o #&(#71/$&#1%8/(1+(1"/(.$%8#1/(+9&/$4"%.(1"#1(%4(/,."#4%O/:(%&(>+1"(,#$M/1.7#*/(/E*"#&'/(

#&:('%=1('%8%&'p!rus!oB(,/#&(1"/(#*1(#&:(.$+*/44(+=(:%41$%>31%&'(9"#1(%4(+3$4(1+(+1"/$4(=+$(1"/%$(34/(#4(

9/77(#4(1"/(#*1(#&:(.$+*/44(+=($/*/%8%&'(4+,/1"%&'(=$+,(+1"/$4(=+$(+3$(34/p!BP-(WT!GHH^g!0;JG^D;!L&-.W-.!

'.5!)$*#&! BGHJ^D!'(/#!5-+,.-!%*-!)*'&,.1!4$#.#27!'/!o *+&43,/$4('$#&1%&'(/#*"(+1"/$(1/,.+$#$-(#**/44(

1+(1"/%$(3&:/$031%7%O/:(."-4%*#7(#44/14?(.+44%>7-(=+$(,+&/-p!BL&-.W-.T!b;T!)$*#&T!h;T!GHJ^g!0;[D;!

L&#2!%*-/-!5-+,.,%,#./!%*-!-(-2-.%/!U*,$*!5-+,.-!%*-!)*'&,.1!0'&'5,12!-2-&1-;!=*-7!'&-!(,.W-5!%#!%*-!

1/,.+$#$-(&+&0+9&/$4"%.('$$-//!'.5!/#!%#!%*-!4"+$101/$, ;!?.#%*-&!-(-2-.%!%#!:-!$#./,5-&-5!,/!$#..-$%-5!

%#!%*-!%:7/(*#.#*%1-!U*,$*!&',/-/!/9/%',.':,(,%7!,//9-/; !

E#&-#3-&T!P#%/2'.!'.5!N#1-&/!,.!%*-,&!:##W!H"#1I4(,%&/(%4(-+3$45(F+9(*+77#>+$#1%8/(*+&43,.1%+&(%4(

*"#&'%&'(1"/(9#-(9/(7%8/!BGHJHDT!-20*'/,Q-!%*-!%-$*.#(#1,$'(!0'&%!#+!%*-!)*'&,.1;!?+%-&!%*-2T!2'.7!#%*-&!

/$*#('&/T!9.5-&(,.-5!%*-!)4!'/!'!%-$*.#(#1,$'(!0*-.#2-.#.;!=9//7'5,'*! BGHJ]D!'.5!?$A9,-&!-%!'(;!BGHJ^D!

5-+,.-!%*-!)*'&,.1!4$#.#27!'/!&-/%,.1!#.!%*&--!+#9.5'%,#.'(!$#&-/!K!#**/44(/*+&+,- T!.7#1=+$,(/*+&+,-T!

'.5! *+,,3&%1-0>#4/:(/*+&+,-5(!

L&#2!%*-!-V0(#&'%,#.!#+!%*-!(,%-&'%9&-!$'&&,-5!#9%!,.!%*-!C'&%!@!#+!%*,/!=*-/,/T!-2-&1-/!%*'%!,.!%*-!('/%!5-$'5-!

%-$*.#(#17!*'/!%'W-.!'!/%-0!+#&U'&5T!&-3#(9%,#.,Q,.1!,.59/%&,-/T!0&#59$%/!'.5!/-&3,$-/;!@.!0'&%,$9('&T!%*-!

.#3-(%7!$#.$-&./!%*-!$#..-$%,3,%7!%*'%!(,.W/!0&#59$%,#.!0&#$-//-/T!0&#59$%/!'.5!%*-!2'&W-%,.1T!%*-!%&'5-!

'.5!-V$*'.1-!#+!1##5/!'.5!/-&3,$-/;!=*,/!$#..-$%,3,%7T!'/!'!.-U!$#20-%,%,3-.-//!+'$%#&T!,/!/900#&%-5!'.5!

/%,29('%-5!:7!.-U!0&#59$%,#.!'.5!$#./920%,#.!2#5-(/!/9$*!'/!0--&M%#M0--&!2#5-(/;!=*-/-!2#5-(/!'&-!



! JGS!

.#U'5'7/!,.$&-'/,.1(7!/900#&%-5!:7!5,1,%'(!0('%+#&2/!B$*'0%-&!S;J;S;JD!%*'%!'$%!'/!'.!,.%-&+'$-!'.5!'!(,.W!

:-%U--.!%*-!0('7-&/!,.3#(3-5;!!

G;J;[;! =#U'&5/!'. !-$#/7/%-2!0-&/0-$%,3-!

f*'%!-2-&1-/!+&#2!%*-!'.'(7/,/!#+!%*-!(,%-&'%9&-!#.!$#20-%,%,3-.-//!,/!%*'%!,%/!/%957!'.5!9.5-&/%'.5,.1!

$'..#%!:-!(,2,%-5!%#!%*-!#:/-&3'%,#.!#+!'!+-U!-(-2-.%/T!+'$%#&/!#&!'$%#&/T!'.5!5-+,.,%-(7!.#%!+&#2!%*-!'$%,#./!

#+!'!/,.1(-!:9/,.-//; !

PU+(*+,.#&-(+./$#1/4(%&(%4+7#1%+&N(/#*"(/E%414(%&(#&(/*+4-41/,(9"/$/(4+*%/1#7(*+&:%1%+&4(,#-(*3$01#%7(

%14(,#$M/14(#&:($/41$%*1(1"/(.$+:3*1%8%1-(+=(%14(43..7%/$4(#&:(:%41$%>31+$45L!Bb&'2-&!'.5!C+,%Q-&T!GHJ]g!0;[D;(

L&#2!%*-!0&-3,#9/!'.'(7/,/T!,%!+#((#U/!%*'%!$#20-%,%,3-.-//!,/!%*-!&-/9(%!#+!'!/-%!#+!,.%-&'$%,#./!:-%U--.!

'$%#&/!:#%*!#.!'!2,$&#M/7/%-2,$!'.5!2'$&#M/7/%-2,$!(-3-(;!=*-!$#20-%,%,3-.-//!$#.5,%,#./!'&-!:-7#.5!

%*-!$#.%&#(!#+!'.7!/,.1(-!$#20'.7!'.5!$'..#%!:-!%*-!&-/9(%!#+!$#&0#&'%-!/%&'%-17T!/,.$-!,%!.#%!#.(7!$#.$-&./!

%*-!'$%,#./!'%!%*-!$#&0#&'%-!(-3-(!:9%!29/%!$#./,5-&!%*-!,.%-&'$%,#.!U,%*!-V%-&.'(!3'&,':(-/;!

=*-&-+#&-T!%*-!+'$%#&/!%*'%!5-%-&2,.-!%*-!$#20-%,%,3-.-//!#+!'.!,.59/%&7!29/%!:-!'//-//-5!.#%!,.!'!$(#/-5!

3,/,#.! :9%! '/! 0'&%! #+! '! U*#(-! %*'%! ,/! 2'5-! 90! #+! %*-! (#$'(T! .'%,#.'(! '.5! ,.%-&.'%,#.'(! $#20-%,%,3-!

-.3,&#.2-.%;!=*-!-V0('.'%,#.!#+!'!0*-.#2-.#.!/9$*!'/!$#20-%,%,3-.-//!$'..#%!:-!-V*'9/%-5!,.!%*-!/*#&%M

/,1*%-5!'.'(7/,/!#+!,%/!$#./%,%9-.%!-(-2-.%/!B/9$*!'/!%*-!2'&W-%!/%&9$%9&-!#+!%*-!C#&%-&X/!+,3-!+#&$-/!2#5-(DT!

*#U-3-&!,%!:-$#2-/!.-$-//'&7!%#!9.5-&/%'.5!%*-!0#/,%,#.,.1!#+!%*-/-!-(-2-.%/!,.!'!:&#'5-&!$#.%-V%;!E#/%!

#+!'((!:-$'9/-!%*-!$#20-%,%,#.!/*,+%/!+&#2!:-,.1!(#$'(!%#!:-$#2,.1!,.$&-'/,.1(7!1(#:'(! '.5!+&#2!:-,.1!

#++M(,.-!%#!:-$#2-!-V%&-2-(7!#.M(,.-;! !

=#!09/*!-++#&%/!#.!)*'&-5!Z'(9-T!%*-&-+#&-T!$#20'.,-/!29/%!0&#2#%-! '.5!0'&%,$,0'%-!,.!29(%,M/-$%#&'(!

$#'(,%,#./!U*,$*!&-/9(%/!,.!'.!-$#M/7/%-2,$!3,/,#.!U*-&-!-'$*!,/!%*-!&-/9(%!#+!,.%-&'$%,#.!U,%*!%*-!U*#(-!

/7/%-2!Bb&'2-&!'.5!C+,%Q-&T!GHJ]D;!oA+8/$&,/&14?(UAW4?(>34%&/44/4(#&:(*+,,3&%1-(,/,>/$4(#77("#8/(

/44/&1%#7($+7/4(1+(.7#-5p!B0;[D;!!

d/,.1! %*-! -$#/7/%-2! %*-#&7! '/! '.! '00&#'$*! '.5! '! U'7! %#! (##W! '%! %*-! /%957X/! +&'2-U#&WT! %*-!

$#20-%,%,3-.-//!2#5-(!BG;SD!,/!&-'5!,.!%*-!(,1*%!#+!%*-!-$#/7/%-2!3,/,#.;!!

!

P2+(1#M/(#&(/*+4-41/,(#..$+#*"(%4(1+(#443,/(1"#1(#1(7/#41(4+,/(+=(1"/(.$+./$1%/4(#&:(>/"#8%+3$4(+=(1"/(

=+*#7(4-41/,(9%77(:/./&:(+&(1"/(%&1/$#*1%+&4(#&:($/7#1%+&4(>/19//&(1"/(=+*#7(4-41/,(#&:(%14(43$$+3&:%&'(

/&8%$+&,/&1(#&:(1"#1(#(.$+./$(3&:/$41#&:%&'(+=(1"/4/(.$+./$1%/4(#&:(>/"#8%+3$4(9%77($/J3%$/(>$%&'%&'(

1"%4(4-41/,0/&8%$+&,/&1($/7#1%+&(/E.7%*%17-(9%1"%&(1"/(=%/7:(+=(%&8/41%'#1%+&L(BP-,/.-&T!GHH\g!0;[HHD;!(

!

=*-!-$#/7/%-2!'00&#'$*!,/!'!%*-#&7!:#&.!U,%*,.!/$,-.%,+,$!5,/$,0(,.-/!,.!&-/0#./-!%#!-$#(#1,$'(!0&#:(-2/;!

=*-!,5-'!$'2-!90!59&,.1!%*-!8#.3-.%,#.!#.!P,#(#1,$'(!",3-&/,%7!B8P"D!,.!F#3-2:-&!J``\T!+#&!/#(3,.1!

$#20(-V!,//9-/!U*,$*!&-/9(%-5!,.!+9&%*-&!2'.'1-&,'(!%*-#&-%,$'(!+&'2-U#&W;!!

=*-!-$#/7/%-2!'00&#'$*!0&#0#/-/!/%&'%-1,-/!+#&!%*-!2'.'1-2-.%!#+!%*-!-.3,&#.2-.%!B('.5T!U'%-&T!',&!'.5!

(,3,.1!&-/#9&$-/D!:7!0&#2#%,.1!$#./-&3'%,#.!'.5!'!/9/%',.':(-!9/-!#+!&-/#9&$-/;!=*-!',2!#+!%*,/!'00&#'$*!



! JG[!

,/!%#!0&-/-&3-!%*-!-.3,&#.2-.%!+#&!%*-!+9%9&-!1-.-&'%,#./T!&',/,.1!,.%-&M1-.-&'%,#.'(!'.5!,.%&'M1-.-&'%,#.'(!

-A9,%7!Bf84"T!J`_^D ;!!

!

?//92,.1!%*'%!%*-!+#$'(!/7/%-2!B+,3-!$#20-%,%,3-!+#&$-/D!$'..#%!:-!$#.$-,3-5!'(#.-!:9%!'/!0'&%!#+!'!2#&-!

$#20(-V! /7/%-2! Bo9%77( :/./&:( +&( 1"/( %&1/$#*1%+&4( #&:( $/7#1%+&4( >/19//&( 1"/( =+*#7( 4-41/,( #&:( %14(

43$$+3&:%&'(/&8%$+&,/&1pDT!%*-&-+#&-!%*-!2'&W-%!+#&$-/!#+!%*-!$#20-%,%,3-.-//!2#5-(!'&-!$#./,5-&-5!0'&%!

#+!%*-!-$#/7/%-2!'.5!5-0-.5!#.!,.%-&'$%,#./!'.5!&-('%,#./*,0/!U,%*!-V#1-.#9/!3'&,':(-/;!!

!!

!
L,19&-!^Y!8#20-%,%,3-!4$#/7/%-2!

)#9&$-Y!?9%*#&X/!-(':#&'%,#.!
!

=*- !5-3-(#02-.%!5&,3-.!:7 !-$#.#2,$ !'.5 !/#$,'( !0&#1&-//T!/$,-.%,+,$!5,/$#3-&,-/!'.5 !.-U !0&#59$%,#.!'.5 !

$#./920%,#.! 2#5-(/ ! ,. ! %*-! $#20(-V! -$#/7/%-2! B-V#1-.#9/! 3'&,':(-/DT! ,.%-&'$%,.1! U,%*! %*-! /-$%#&!

/%&9$%9&-T!,.59$-/ !'. !-3#(9%,#.!'.5 !$*'.1-/ !%#!%*-!$#20-%,%,3-.-// !+'$%#&/!%*'%!,.+(9-.$- !%*-!/%&9$%9&-!#+!

%*-!2'&W-%;!!

=*,/ !*'/ !$#./-A9-.$-/ !+#&!$#20-%,%,#.!,. !2'&W-%/;!?/ !N,%$*,-!'.5 !8&#9$*!BGHHSD!'//-&%-5!+#&!5-/%,.'%,#.!

$#20-%,%,3-.-//T!%*-!-//-.$- !#+!%*-!$#20-%,%,#.!'.5 !%*-!+'$%#&/!#. !U*,$* !%*-!+,&2/!$#20-%-!%#5'7!'&-!

5,++-&-.%!+&#2!U*'%!%*-7!U-&-!7-/%-&5'7!'.5 !+&#2!U*'%!%*-7!U,((!:- !%#2#&&#U;(=*,/ !2-'./ !%*'%!%*-!+'$%#&/!

#. !U*,$* !%*-!$#20'.,-/ !$#20-%-!,. !2'&W-%/!-3#(3-!'.5 !$*'.1- !#3-&!%,2-!'.5 !/%957,.1!$#20-%,%,3-.-//!

,. !2'&W-%/T!-/0-$,'((7 !,. !A9,$W(7!-3#(3,.1!2'&W-%/!/9:O-$%!%#!%-$*.#(#1,$'(!$*'.1-T !2-'./ !$#./,5-&,.1!

%*-!3'&,':(-/ !,.3#(3-5!,. !%*-!1'2-; !!!

d.5#9:%-5(7T!,%!,/ !9.(,W-(7!%#!:- !':(- !%#!$#.%&#(!#&!$#./,5-&!'(( !%*-!3'&,':(-/ !,.3#(3-5!&'.1,.1 !+&#2!/#$,#M

0#(,%,$'(!%&-.5/T!%#!%*-!-$#.#2,$ !0&#:(-2/ T!%#!%*-!/%&9$%9&'(!+'$%#&/!%*'%!$#./%,%9%-!' !+,&2;!>#U-3-&T!,%!,/ !

.-$-//'&7 !%#!%&7!%#!#9%(,.-!%*-!3'&,':(-/ !%*'%!$'. !5-%-&2,.-!%*-!$#20-%,%,3-.-//!#+!' !$#20'.7 !,. !' !:&#'5-&!

'.5 !(#.1,%95,.'(!0-&/0-$%,3-;!!



! JG\!

@.! (,1*%!#+!%*,/! 3,/,#.T!%*-! /%957!0&#0#/-/!%#! (##W! '%!C#&%-&t/! $#20-%,%,3-.-//! 2#5-( ! :7 ! '00(7,.1 ! '. !

-$#/7/%-2!3,/,#. !'.5 !:7 !%'W,.1!,.%#!'$$#9.%!%*-!$*'.1-/ !#+!$#20-%,%,3-!+'$%#&/!#3-&!%,2-;!=#!5#!%*,/T!' !

.-U !,.%-&0&-%'%,3-!+&'2-U#&W!,. !2'&W-%!'.'(7/,/ !,/ !0&#0#/-5!,. !0'&'1&'0*![; !!

=*,/ !-.('&1-5 !3,/,#. !#+!$#20-%,%,3-.-//!'.5 !%*-!-$#/7/%-2!0-&/0-$%,3-!,. !'00&#'$*,.1 !%*-!/%957T!,/ !U-((!

/9,%-5!%#!%*-!%70-!#+!0*,(#/#0*7!'5#0%-5!,. !%*-!&-/-'&$*!,%/-(+!K!0#/%M2#5-&.,/2 !M!B'/!-V0(',.-5 !,. !5-%',(!

,. ! %*-! C'&%! @! #+! %*-! =*-/,/ ! '.5 ! ,. ! %*-! 27%*#(#1,$'(! $*'0%-&/! *-&-D! '.5 ! %#! %*-! 2-%*#5#(#17! 9/-5! %#!

,.3-/%,1'%-!%*-!0*-.#2-.#. !U*,$* !,/ !A9'(,%'%,3-!'.5 !-V0(#&'%,3-!,. !.'%9&-;!

!

G;J;\;! 8*'0%-&!$#.$(9/,#. !

=*-!'.'(7/,/!#+!$#20-%,%,3-.-//!/%95,-5!%*&#91*!%*-!2#5-(!0&#0#/-5!:7!,%/!1&-'%-/%!0&#0#.-.%T!C&#+-//#&!

C#&%-&T!,.!,%/!%-20#&'(!-3#(9%,#.!*'/!'((#U-5!9/!%#!'$*,-3-!%U#!2',.!&-/9(%/;!L,&/%!#+!'((T!,%!'$*,-3-5!%*-!

#:O-$%,3-!#+! -V0(#&,.1!%*-!$#20-%,%,3-.-//!2#5-(! '.5! ,%/!%-20#&'(! -3#(9%,#./! ,.!&-('%,#.!%#! -2-&1,.1!

3'&,':(-/!'.5!+'$%#&/;!@.!0'&%,$9('&T!,%!*'/!2'5-!,%!0#//,:(-!%#!,5-.%,+7!%*-!$#20-%,%,3-.-//!+'$%#&/!#.!U*,$*!

$#20'.,-/!U,%*,.!/0-$,+,$!/-$%#&/!$#20-%-!'/!U-((!'/!%*-,&!-3#(9%,#.;!!

)-$#.5(7T!%*-!/%957!#+!$#20-%,%,3-.-//!'.5!%*-!$#20-%,%,3-!2#5-(!#3-&!%,2-!*'/!'((#U-5!9/!%#!$#.$-,3-!

$#20-%,%,3-.-//!%*&#91*!'.!-$#/7/%-2!0-&/0-$%,3-;!=*,/!2-'./!%*'%!%*-!$#20-%,%,3-.-//!#+!'!/-$%#&!,/!.#%!

%*-!&-/9(%!#+!%*-!,.%-&'$%,#.!#.(7!:-%U--.!%*-!$#20-%,%,3-!+#&$-/!#+!%*-!/-$%#&;!@./%-'5T!,%!,/!%*-!&-/9(%!#+!

'.!-.('&1-5!$#20-%,%,#.!U*-&-!-V#1-.#9/!3'&,':(-/!$'.!0('7!'!2',.!&#(-;!=*-!'. '(7/,/!#+!C#&%-&t/!/%95,-/!

*'/!'((#U-5!9/!%#!,5-.%,+7!%*-!-V#1-.#9/!3'&,':(-/!%*'%!2'W-!90!%*-!-$#/7/%-2!,.!U*,$*!$#20'.,-/!U,%*,.!

%*-!/-$%#&/!29/%!$#20-%-!'.5!&-/0#.5!%*&#91*!,.$&-'/,.1(7!1(#:'(!'.5!,.$(9/,3-!$#20-%,%,3-!/%&'%-1,-/;!

E#&-#3-&T!,%!'((#U/!9/!%#!,5-.%,+7!%*-!$#20-%,%,3-.-//!+'$%#&/!#.!U*,$*!%*-!+,&2/!$#20-%-!'1',./%!-'$*!

#%*-&!'.5!U*,$*!/*#9(5!:-!$#./,5-&-5!,.!'.7!+,&2X/!/%&'%-17;!

=*-/-!%U#!&-/9(%/!U*,$*!'&-!-'&(,-&!-V0(#&-5!%*-#&-%,$'((7T!U,((!:-!9/-5!'/!%*-!%*-#&-%,$'(!+#9.5'%,#.!+#&!

%*-!$#./%&9$%,#.!#+!%*-!,.%-&0&-%'%,3-!+&'2-U#&W!'.5!+#&!%*-!$&-'%,#.!#+!%*-!A9-/%,#..',&-;!@.!0'&%,$9('&T!

%*,/!0-&/0-$%,3-!#+!-.('&1-5!'.5!-$#/7/%-2,$!$#20-%,%,3-.-//!U,((!:-!5-3-(#0-5!,.!$*'0%-&!S!$#./,5-&,.1!

%*-!'$$#22#5'%,#.!/-$%#&!'.5!-V0(#&-5!%*&#91*!%*-!A9-/%,#..',&-!U,%*!,.59/%&7!-V0-&%/;!

!



! JG]!

G;G;! =*- !$#20-%,%,3-.-//!#+!%*-!%#9&,/%!'$$#22#5'%,#. !,.59/%&7!'.5 !%*-!5,1,%'(!&-M

-3#(9%,#.!

G;G;J;! =*- !%#9&,/%!'$$#22#5'%,#. !,.59/%&7!

=#9&,/2!,/!%*-!,.59/%&7!%*'%!o*+,.$%4/4(1"/(#*1%8%1%/4(+=(./$4+&4(1$#8/7%&'(1+(#&:(41#-%&'(%&(.7#*/4(+314%:/(

1"/%$(343#7(/&8%$+&,/&1(=+$(&+1(,+$/(1"#&(+&/(*+&4/*31%8/(-/#$(=+$(7/%43$/?(>34%&/44(#&:(+1"/$(.3$.+4/4(

&+1($/7#1/:(1+(1"/( /E/$*%4/(+=(#&(#*1%8%1-($/,3&/$#1/:(=$+,(9%1"%&(1"/( .7#*/(8%4%1/:5p!BdFf=<T!-%! '(;T!

GHHJD;!!

=#9&,/2! ,/! '.! -3-& M1&#U,.1T! 29(%,5,2-./,#.'(! '.5! ,.%-&.'%,#.'(! ,.59/%&7! U*,$*! 0&#3,5-/! '! 3'&,-%7! #+!

/-&3,$-/!Bf=<T!GHJ_D;!=*-!%#9&,/2! ,.59/%&7!&-+(-$%/!%*-! -$#.#2,$T!0#(,%,$'(! '.5! /#$,'(!%&'O-$%#&,-/! :7!

$*'.1,.1!,%/!/%&9$%9&-!'.5!:7!'5'0%,.1!%#!-2-&1,.1!1(#:'(!%&-.5/;!=*-!5-3-(#02-.%!#+!%#9&,/2!+&#2!-(,%,/%!

'$%,3,%7!%#!2'//! '$%,3,%7!,/!#.-!#+!%*-!2#/%!/,1.,+,$'.%!-$#.#2,$! '.5!/#$,'(!0*-.#2-.'!#+!%*-!('/%!%U#!

$-.%9&,-/! '.5T!0'&%,$9('&(7T!#+!%*-!0#/%MU'&! -&'!BP'92T!J``]D;!?+%-&!%*-! )-$#.5! f#&(5! f'&T!+'3#&':(-!

$#.5,%,#./! $#..-$%-5! %#! %*-! -$#.#2,$T! %-$*.#(#1,$'(T! /#$,'(T! 0#(,%,$'(! '.5! 5-2#1&'0*,$! +'$%#&/! -.':(-!

0-#0(-!%#!%&'3-(!BP'92T!J``]g!N,%$*,-!'.5!8&#9$*T!GHHHD;!@.%-&.'%,#.'(!%#9&,/2!'&&,3'(/!*'3-!&,/-.!+&#2!

G\!2,((,#.!,.!J`\H!%#!]HH!2,((,#.!:7!%*-!-.5!#+!%*-!('/%!2,((-..,92!BP'92T!J``]D;!"9&,.1!%*-!0-&,#5!J`__M

J``^T!%*-!1(#:'(!%#9&,/%!&-$-,0%/!'.5!'&&,3'(/!1&-U!#.!'3-&'1-!#+!`;_!'.5!\;[!0-&!$-.%I'..92T!&-/0-$%,3-(7!

Bf=<T!J``_D;!@.!%*-!`H/T!%#9&,/2!:-$#2-/!,.5,/0-./':(-!%#!0-#0(-X/!(,+-/%7(-!'.5!,.!%*-!GJ/%!$-.%9&7!,%X/!

%&9(7!-/%':(,/*-5!'/!'!1(#:'(!2'//!0*-.#2-.#.!B <48"T!GHJ[g!dFf=<T!GHJ_D;!!

=*-!,20&-//,3-!1&#U%*!#+!%#9&,/2!'.5!%*-!0#U-&+9(!5-3-(#02-.%!#+!,%/!/-&3,$-/!,/!U,5-(7!'//#$,'%-5!U,%*!

%*-!'$$-(-&'%,#.!,.!%*-!@.+#&2'%,#.!=-$*.#(#1,-/!B@=/DX/!5-3-(#02-.%!BP9*'(,/!'.5!6,$'%'T!GHHGg!P9*'(,/!

'.5!6'UT!GHH_g!c,'.1T!GHJ_g!i&-%Q-(T!-%!'(;T!GHJ\D;!=*-!5-3-(#02-.%!#+!%*-!@8=/!0('7-5!%*-!$&9$,'(!&#(-!

,.!%*,/!%&'./,%,#.!#+!/9:3-&%,.1!%*-!$#20-%,%,3-.-//!U,%*,.! '.5!#9%/,5-!%*-!/-$%#&;!=*-!/7.-&17!:-%U--.!

%-$*.#(#17! '.5!%#9&,/2!/-&3,$-/!*'/! ,.%&#59$-5! '.! -V0#.-.%,'(!1&#U%*!,.!#++-&/!,.!%*-! '$$#22#5'%,#.!

/-&3,$-!,.!%*-!('/%!5-$'5-;!F#%!#.(7!%*-7!*'3-!,.$&-'/-5!,.!.92:-&T!:9%!%*-7!*'3-!$*'.1-5!%*-,&!%&'5,%,#.'(!

:9/,.-//!2#5-(X/!/%&9$%9&-!'.5!*'3-!+#9.5!.-U!5,++9/,#.!$*'..-(/; !

=U#!%-$*.#(#1,$'(!2#2-.%/!*'3-!5&,3-.!%*-!%&'./,%,#.!:-%U--.!5,++-&-.%!$#20-%,%,3-!-&'/!,.!%*-!%#9&,/2!

,.59/%&7! '.5T! 0'&%,$9('&(7T! ,.! %*-! '$$#22#5'%,#.! /-&3,$-Y! +,&/%T! %*-! '53-.%! #+! %*-! @.%-&.-%! (-5! %#! %*-!

%&'./,%,#.!+&#2!%*-!'.'(#1,$'(!-&'!%#U'&5/!%*-!5,1,%'(!-&'!Bf-:!J;HD!:7!$&-'%,.1!.-U!5,/%&,:9%,#.!$*'..-(/!

'.5!.-U!:&#W-&'1-!/-&3,$-/!'.5!:7!2#3,.1!%*-!2'&W-%!+&#2!:-,.1!(#$'(!%#!:-,.1!1(#:'(!BS;J;GD!BP9*'(,/!

'.5!6,$'%'T!GHHGg!P9*'(,/!'.5!R#1-T!GHH^g!c,'.1T!GHJ_g!P9*'(,/T!GHJD̀g!/-$#.5(7T!%*-!'53-.%!#+!0--&M%#M

0--&T!5,1,%'(T!-.':(,.1! '.5!/#$,'(!0('%+#&2/!Bf-:!G;HD!%*'%!*'3-! ,20&-//-5!.-U!:9/,.-//!2#5-(/! ,.!%*-!

'$$#22#5'%,#.! /-&3,$-/! 5,/%&,:9%,#.! B+&#2!>34%&/4401+0*+&43,/$! %#!*+&43,/$01+0*+&43,/$! '.5!

*+&43,/$01+0.$+:3*/$ 01+0*+&43,/$DT!-V0'.5,.1!%*-!9/-&!:'/-!+&#2!+&/01+0+&/!%#!+&/01+0,#&- !'.5! ,#&- 0

1+0,#&- T!/9:3-&%,.1!2'&W-%!0&,$-/!'.5!'((#U,.1!.-U!0&,3'%-!'$%#&/!%#!-.%-&!%*-!/-$%#&!BS;J;SD!BP9*'(,/!'.5!

6'UT!GHH_g!P&'•/T!-%!'(;T!GHJHg!c,'.1T!GHJ_D;!=#9&,/%!'$$#22#5'%,#.!/-&3,$-/!,.!%*-!%&'./,%,#.!%#U'&5/!

5,1,%'(! -$#.#27! *'/! ,.$&-'/,.1(7!+#$9/-5!#.! /-&3,$-/!0&#59$%,#.!&'%*-&!%*'.!#.!1##5/!0&#59$%,#.! '.5!

5-2'.5!+#&!%#9&,/%!'$$#22#5'%,#.!*'/!:-$#2-!-3-&!2#&-!1(#:'(;!!



! JG !̂

>#/0,%'(,%7!*'/!:--.!5-+,.-5!'/! 1"/(/44/&*/!#+!%*-!%#9&,/2!,.59/%&7!B8##0-&T!J``_!0;!G\[D!'.5!*'/!'(U'7/!

0('7-5!'!3-&7!,20#&%'.%!&#(-!,.!%*-!1-.-&'%,#.!#+!:-.-+,%/!+#&!%*-!$#229.,%,-/!B8##0-&!-%;!'(T!J``_g!i#++,T!

GHJSD!,.!%-&2/!#+!-$#.#2,$!'.5!/#$,'(!&-%9&./;!=*-!%#9&,/2!'.5!*#/0,%'(,%7!,.59/%&7!,.$(95-/!'!3'&,-%7!#+!

/-&3,$-/!,.%&,./,$'((7!(,.W-5!%#!(-,/9&-!'.5!$9/%#2-&!/'%,/+'$%,#.;!

=*-!'$$#22#5'%,#.!/-&3,$-!,/!#.-!#+!%*#/-!%#9&,/%!'.5!*#/0,%'(,%7!/-&3,$-/!%*'%!,/!1&#U,.1!'.5!$*'.1,.1!

A9,$W(7;! @%! $#20&,/-/! %*-! 0&#3,/,#.! #+! /*#&%M%-&2! '$$#22#5'%,#./!M5',(7! #&! U--W(7M! +#&! 3,/,%#&/! '.5!

%&'3-(-&/!-V$(95,.1!%*-!0&#3,/,#.!#+!(#.1M%-&2!&-/,5-.$-/!M2#.%*(7!#&!'..9'( M!B<48"T!GHJ[D;!=*-!1&#U%*!

#+!%#9&,/2!'.5!,%/!/-&3,$-/!%9&.-5!#9%!'!1&-'%-&!&'.1-!#+!#0%,#./!,.!%*-!%#9&,/2!'$$#22#5'%,#.!/-&3,$-/;!!

=&'5,%,#.'((7T!%*-!5,/%&,:9%,#.!#+!'$$#22#5'%,#.!/-&3,$-/!U'/!5#2,.'%-5!:7!%*-!,.59/%&7!1,'.%/!K!/9$*!'/!

*#%-(/!'.5!PlP/! K!/9&&#9.5-5!:7!2-5,92M/2'((!*#%-(/!/$'%%-&-5!,.!*,/%#&,$'(!$,%,-/!'.5!,.!%*-!&-/#&%!'&-'/;!

=*-! /-&3,$-/!U-&-!%&,'.19('%-5! :7! ,.%-&2-5,'&,-/!K!%&'3-(! '1-.$,-/! '.5!%#9&!#0-&'%#&/!B)*-(5#.T!J`_] g!

P9*'(,/! '.5!6,$'%'T!GHHGD!K!U*,$*!&-'$*!%*-!5-2'.5 M/,5-! K!%*-!$#./92-&/!BP9*'(,/! '.5!R#1-T!GHH^D;!

)%'&%,.1!,.!%*-!`H/T!U,%*!%*-!'53-.%!#+!%*-!,.%-&.-%T!%*-!%#9&,/%!'$$#22#5'%,#.!/-&3,$-!*'/!:--.!/%&#.1(7!

'++-$%-5! :7! /-3-&'(! +'$%#&/! '.5! *'/! 9.5-&1#.-! 2'.7! $*'.1-/T! 2#3,.1! ,.! %*-! ('/%! 5-$'5-/! +&#2! %*-!

%&'5,%,#.'(!%#9&,/%!$*'..-(/K!=+$,#7(#**+,,+:#1%+&(4/$8%*/4!K!BS;J;J;JDT!%#!.#.M%&'5,%,#.'(!#.-/!K!%&=+$,#7(

#**+,,+:#1%+&(4/$8%*/4!K!BS;J;S;JDT!U*,$*!'&-!(,.W-5!%#!%*-!.//$ 01+0.//$ !:9/,.-//!2#5-(!'.5!/*#&% M%-&2!

0&,3'%-!&-.%'(/!:&#W-&-5!:7!#.(,.-!0('%+#&2/!BS;J;G;JD;!!

6,%-&'%9&-!#.!%*-!%-$*.#(#1,$'(! '1-/!,.!%*-!'$$#22#5'%,#.!/-&3,$-!,/!.#%!%*'%!-V%-./,3-;!)#2-!/$*#('&/!

*'3-!$#.%&,:9%-5!%#!5-+,.,.1!%*-!5,++-&-.%!-&'/!,.!%*-!%#9&,/2!/-$%#&!#.!%*-!:'/,/!#+!%*-!%-$*.#(#1,-/M:'/-5!

'00(,$'%,#.;!c,'.1!BGHJ_D! ,.! *,/! '&%,$(-!ok$+,( :%'%1%O#1%+&(1+(1"/(#'/(+=(#**/7/$#1%+&T(W&(%&=+$,#1%+&(

1/*"&+7+'-(#&:(1+3$%4,L!0-&+#&2/!%*-!5,3,/,#.!,.%#!%U#!5,++-&-.%!-&'/Y!%*-!:%'%1#7%O#1%+&!-&'!BJ``^MGHH]D!

Bf-:;J;HD!%*'%!,/!%*-!-&'!#+!%*-!5-3-(#02-.%!'.5!2'%9&,%7!#+!%*-!@.%-&.-%!'/!'!$#22-&$,'(!%##(!+#&!%#9&,/2!

/-&3,$-/g!%*-!#**/7/$#1%+&(-&'!BGHHM̂GHJ]D!Bf-:!G;HD!%*'%!,/!%*-!-&'!#+!%*-!@.%-&.-%!#+!=*,.1/!B@#=D!U*-&-!

%*-! @.%-&.-%! ,20&-//-5! '!U,5-/0&-'5! 5,++9/,#.! #+! %-$*.#(#1,-/! '.5! 5-3,$-/! '.5! %*-! f-:! ,20&#3-5!

.-%U#&W,.1!5'%'!'.5!0('%+#&2/;!='W&'.!'.5!Z-&2'!BGHJSD!,.!%*-,&!'&%,$(-!o2"/(),/$'/&*/(+=(F->$%:(W&7%&/(

`%41$%>31%+&(C"#&&/74(%&(2$#8/7?(2+3$%4,(#&:(F+4.%1#7%1-p!$#./,5-&/!+#9&!%-$*.#(#1,$'(!-&'/Y!%*-!A7+>#7(

`%41$%>31%+&(!-41/,!4&'!B#&!1"/(%&1/$,/:%#1%+&(41#'/D!B+&#2!J`]H!%#!J``\D!U*-&-!%-(-0*#.-T!%-(-3,/,#.!'.5!

-2',(! +#&! %*-! 0&#0#/'(! #+! %*-! %#9&,/%! #++-&! 5#2,.'%-5! %*-! 5,/%&,:9%,#.! 2'&W-%g! %*-!B&1/$&/1( )$#! B#&!

:%4%&1/$,/:%#1%+&(41#'/D!B+&#2!J``\!%#!GHHHD!U*-&-!%*-!,.%-&.-%!%*&#91*!i##1(-T!4V0-5,'T!'.5!=&'3-(#$,%7!

*'/! :-$#2-! %*-! 2',.! 2'&W-%,.1! '.5! 5,/%&,:9%,#.! $*'..-(! +#&! %*-! %#9&,/%! #++-&g! %*-!!+X+<+( )$#( B#&!

:%4%&1/$,/:%#1%+&( ,#13$/4D! B+&#2! GHHH! %#! GHJHD! ,/! %*-! -&'! #+! )#$,'(T! 6#$'%,#.! '.5!E#:,(- M:'/-5!

'00(,$'%,#.!U*-&-!%*-!:##W,.1!0&#$-//!,/!/,20(,+,-5!:7!%*-!9/-!#+!/#$,'(g!%*-!F->$%:()$#(B#&!'+%&'(>#*M(1+(

1"/(41#$1D!%*'%! ,/!$#./,5-&-5!%#! :-!%*-! -&'!#+!%*-! /$&--./!B%':(-%/T!0$T! /2'&%0*#.-D!U*-&-! -3-&7%*,.1! ,/!

,.%-&2-5,'%-5!:7!#.M(,.-!&-/-'& $*;!

P#%*!5,3,/,#./!'&-!-++-$%,3-!,+!(##W-5!'%!+&#2!5,++-&-.%!'/0-$%/Y!%*-!+,&/%!/%957!2',.(7!(##W/!'%!%*-!#:O-$%!#+!

%*-!%#9&,/%!#++-&!'.5!%*-!@.%-&.-%!'/!%*-!:&#W-&'1-!%##(g!%*-!/-$#.5!/%957!(##W/!'%!5,++-&-.%!,.%-&2-5,'%,#.!

%##(/!,.!%#9&,/%!#++-&,.1/!'.5!2'&W-%,.1;!!



! JG_!

?/!P9*'(,/!'.5!R#1-!BGHH^D!,.!%*-!'&%,$(-!o2"/(!1$#1/'%*(B,.#*1(+=(1"/(B&1/$&/1(+&(1"/(2+3$%4,(B&:341$-L!

5,3,5-5!%*-! /%957! ,.%#! :-+#&-! '.5! '+%-&!%*-!@.%-&.-%! ,.!%*-! '.'(7/,/!#+!%*-!%#9&,/2! /%&9$%9&-T!%*,/! /%957!

'55&-//-/!%*-!/'2-!$9%!,.!'1-/Y!:-+#&-!'.5!'+%-&!%*-!@.%-&.-%!-&'T!U*-&-!%*-!'&&,3'(!#+!%*-!@.%-&.-%!2'W-/!

%*-!5,++-&-.$-;!)-$#.5(7!(##W,.1!'%!%*-!%&-.5/!,.!%*-!%#9&,/2!&-/-'&$*T!'.#%*-&!5,/%,.$%,#.!,.!%*-!(,%-&'%9&-!

/%&#.1(7! -2-&1-5Y! %*-! %&'./,%,#.! +&#2! %*-!.$+:3*/$ 01+0*+&43,/$! :9/,.-//! 2#5-(! %#! %*-!*+&43,/$01+0

*+&43,/$!:9/,.-//!2#5-(!'.5!-3-.!%*-! *+&43,/$01+0.$+:3*/$ 01+0*+&43,/$!,.!%*-!5,/%&,:9%,#.!#+!%#9&,/%!

#++-&/;!!

=*-!5,3,/,#.!%*'%!%*,/!/%957!9/-/!%#!,.3-/%,1'%-!%*-!%#9&,/%!'$$#22#5'%,#.!/-&3,$-!#3-&!%,2-!,/!%*-&-+#&-!

2'5-!#.!%*-!:'/,/!#+!*#U!%*-!/-&3,$-!*'/!9.5-&1#.-! '!%&'./+#&2'%,#.!#+!,%/!/%&9$%9&-!/%'&%,.1!+&#2!%*-!

:9/,.-//!2#5-(/!$*'&'$%-&,Q,. 1!,%!'.5!%*-!%-$*.#(#1,-/!%*'%!,20#/-!'!$*'.1-!,.!%*-!:9/,.-//!2#5-(;!P-+#&-!

%*-!,.%-&.-%T!%*-!/900(7!'.5!5-2'.5!+#&!'$$#22#5'%,#.!/-&3,$-/!%##W!0('$-!,.!'!%&'5,%,#.'((7!(,.-'&!U'7Y!

$#./92-&/!%9&.-5!%#!,.%-&2-5,'&,-/!B=?/!'.5!=</D!U*#!0('7-5!%*-!-//-.%,'(!&#(-!#+!09%%,.1!%*-2!,.!$#.%'$%!

U,%*!%*-!/-&3,$-!0&#3,5-&/!B-;1;!>#%-(/!'.5!P-5!l!P&-'W+'/%/D;!=*-!/%957!.'2-/!%*-!+,&/%!U'3-!="/(<#44(

2+3$%4,()$#!BS;J;JD5(

f,%*!%*-!-/%':(,/*2-.%!#+!%*-!@.%-&.-%T!%*-!:9/,.-//!2#5-(!$*'.1-5Y!%*-!$#./92-&!*'/! :--.! '((#U-5!%#!

$,&$923-.%!%&'5,%,#.'(!,.%-&2-5,'&,-/!:7!/-'&$*,.1!'.5!:##W,.1!5,&-$%(7!#.!%*-!U-:/,%-/!#&!#.!%*-!/#M$'((-5!

-E-5,'&,-/!BP9*'(,/!'.5!6,$'%'T!GHHGD!/9$*!'/!4V0-5,';$#2!#&!<0#5#;$#2;!C'&%,'((7!'00(7,.1!%*-!P9*'(,/!

BGHJ`D!5-+,.,%,#.!#+!%*-! f-:! J;H! -&'!Bo2"/(B&1/$&/1(&/19+$M%&'( /2+3$%4,( /$#LDT!%*,/! /%957! .'2-/!%*-!

/-$#.5!U'3-!,.!%#9&,/2!2"/(B&1/$&/1(/2+3$%4,()$#5(!

@.!%*-!%*,&5!%-$*.#(#1,$'(!U'3-T!%*-!#.(,.-!,.%-&2-5,'&7!.#!(#.1-&!$#..-$%/!#.(7!%*-!$#./92-&!U,%*!%*-!

/-&3,$-!0&#3,5-&!B:G$D!:9%!09%/!$#./92-&/!5,&-$%(7!,.!$#.%'$%!U,%*!#%*-&!$#./92-&/T!/%,29('%,.1!%*-!.//$ 0

1+0.//$ !2#5-(!B#&!8G$!#&!$G:G$D;!=*-!$#./92-&X/!&#(-!:-$#2-/!-//-.%,'(Y!%*-!$#./92-&X/!:-.-+,%,.1!+&#2!

%*-!0('%+#&2X/!/-&3,$-/!:-$#2-/!0'&%!#+!%*-!#++-&!,%/-(+;!=*,/!('%-/%!%-$*.#(#1,$'(!U'3-!,.!%#9&,/2!'.5T!,.!

0'&%,$9('&T!,.!'$$#22#5'%,#.!*'/!:--.!0#//,:(-!%*'.W/!%#!%*-!:,&%*!'.5!'++,&2'%,#.!#+!%*-!/#M$'((-5!)*'&,.1!

4$#.#27!BS;J;SD;!L#&!%*,/!&-'/#.!'.5!+#((#U,.1!%*-!%&-.5/!#+!%*-!%#9&,/2!'$$#22#5'%,#.!(,%-&'%9&-T!%*-!

/%957!.'2-/!%*-!%*,&5!U'3-!2"/( !"#$%&'(/2+3$%4,()$#5(

@.!%*-!.-V%!0'&'1&'0*/!BS;J;Jg!S;J;Gg!S;J;SDT!%*-!/%957!0&#0#/-/!'!(#.1,%95,.'(!'.'(7/,/!%*&#91*!'!(,%-&'%9&-!

&-3,-U!#+!*#U!%*-!%#9&,/%!'$$#22#5'%,#.!/-&3,$-!*'/!-3#(3-5!'.5!U*'%!*'3-!:--.!%*-!2',.!%&-.5/!'.5!

+'$%#&/!%*'%!*'3-!5-+,.-5!%*-!$*'.1-/ !

!

G;G;J;J;! 2"/ (,#44(2+3$%4,()$#!

P-%U--.!%*-!\H/!'.5!_H/!%#9&,/2!1&'59'((7!,.$&-'/-5!%#!:-$#2-!'!%&9(7!2'//!0*-.#2-.#.;!?/!%#9&,/2!

,.$&-'/-5T!/0-$,'(!.'%,#.'(!'.5!,.%-&.'%,#.'(!:#5,-/!U-&-!:#&.!+#&!%*-!2'.'1-2-.%T!&-/-'&$*T!2#.,%#&,.1!

'.5!0&#2#%,#.!#+!%#9&,/2!'&#9.5!%*-!U#&(5!U,%*!%*-!:,&%*!#+!%*-!f#&(5!=#9&,/2!<&1'.,Q'%,#.!BdFf=<D!

,.!J`\H!U*,$*!'..9'((7!09:(,/*-/!5'%'!#.!%#9&,/%!+(#U/;!?/!P'92!BJ``]D!#:/-&3-5T!%*-!1&#U%*!#+!%#9&,/2!

'$%,3,%,-/!$'2-T! .#%! /9&0&,/,.1(7T!U,%*!%*-! ,.59/%&,'(,Q'%,#.! '.5!%*-!1&#U%*!#+! '.! ,.$&-'/,.1(7!U-'(%*7!

2,55(-!$('// -/;!=*-!+'$%#&!U*,$*!*'/!$-&%',.(7!+'3#&-5!%*-!+(#U!#+!%#9&,/%/!,/!%*-!/,1.,+,$'.%!,20&#3-2-.%!



! JG !̀

,.!%&'./0#&%!'.5!,.!0'&%,$9('&!%*-!1&#U%*!#+!%*-!&',(U'7/!BP'92T!J``]D;!L9&%*-&2#&-T!'+%-&!%*-!U'&T!',&!

%&'./0#&%!:-1'.!%#!:-!9/-5!+#&!0'//-.1-&/!o'$#:3#77-(/&*+3$#'%&'(1"/($/*+8/$-(+=(1"/(1+3$%4,(4/*1+$p!

BP9*'(,/T!GHJ`g!0;JD;!!

)$*#('&/!/%'&%!%#!%'(W!':#9%!%*-!%#9&,/2!'/!,#44(1+3$%4,!BP'92T!J``]g!"U7-&T!-%!'(;T!GHHSg!"U7-&T!-%!'(;T!

GHHD̀!:#%*!+&#2!'!/900(7M/,5-!2'//!%#9&,/%!#++-&/!'.5!+&#2!5-2'.5M/,5-!2'//!%#9&,/%!5-2'.5;!L#((#U,.1!

%*,/!%&-.5T!%*,/!-&'!+#&!%#9&,/2!,/!5-+,.-5!E'//!=#9&,/2!4&';!!

?/!%#9&,/2!:-$'2-!'!2'//!0*-.#2-.#.T!%*-!2,55(-!$('//-/!:-1'.!%#!%&'3-(!'.5!%*-!5-3-(#02-.%!#+! @8=/!

&-('%,.1!%#9&,/2!1&-UT!%*-!.--5!%#!-V0'.5!%*-!%#9&,/%!#++-&!%#!/'%,/+7!%*-!-3-&M1&#U,.1!5-2'.5!-2-&1-5;!

=*-!.-U!%&'3-(-&/!&-A9,&-5!%*-!9/-!#+!$#22-&$,'(!'.5I#&!09:(,$!*#9/,.1!%#!/%'7!#3-&.,1*%!'.5!%*-!#++-&!

*'5! %#! '5'0%! %#! :-,.1! 2#&-! +(-V,:(-! %#! 2--%!%*-! 5,++-&-.%! .--5/!BP'92T! J``]D;!@.!%*,/!%&'./,%,#.T!%*-!

'$$#22#5'%,#.! /-&3,$-/! /*,+%-5!+&#2!:-,.1!5,/%&,:9%-5!,.+#&2'((7! '.5! :7!0&,3'%-M'2'%-9&!/9:O-$%/T!%#!

:-,.1!5,/%&,:9%-5!:7!+#&2'(!'.5!0&#+-//,#.'(!'$%#&/;!!

=*-! '$$#22#5'%,#.! /-&3,$-/! U-&-! (,.-'&(7! #&1'.,Q-5! '2#.1! %*&--! (-'5,.1! '$%#&/Y! /900(,-&/T!

,.%-&2-5,'&,-/!'.5!-.5 M$#./92-&/!BP9*'(,/!'.5!R#1-T!GHH^D;!=*-!%70,$'(!(,.-'&!/900(7!$*',.!$&-'%-/!3'(9-!

,.!%*-!+#&2!#+!1##5/!#&!/-&3,$-/!'.5!%*-.!/-((/!%*-2!%#!/#2-#.-!5#U./%&-'2!,.!%*-,&!/900(7!$*',.;!

=*-!/9 00(,-&/t!2'&W-%!/*'&-!,.!%*-!%#9&,/2!'$$#22#5'%,#.!/-&3,$-!U'/!5#2,.'%-5!2#/%(7!:7Y!"+1/74?!>/:(

#&:(>$/#M=#414!BPl:DT!,+1/74!'.5! $/4+$14!B$*'0%-&!S;GD;!=*-!/900(7!'.5!5-2'.5!/,5-!U-&-!/900#&%-5!:7!

%U#!2',.!#++M(,.-!,.%-&2-5,'&,-/Y!=#9&!<0-&'%#&/!Bf*#(-/'(-&/D!'.5!=&'3-(!?1-.$,-/!BN-%',(-&/D;!L,.'((7T!

%*-&-!U-&-!%*-!-.5M$#./92-&/;!=*-!0##(!#+!$#./92-&M%#9&,/%/!*'/!-V0'.5-5!+&#2!-(,%,/%/!%#!,.$(95-!%*-!

2,55(- M$('//;!8#./92-&/!9/-!=?/!'.5!=</!%#!:##W!%&'3-(!'.5!5,/$#3-&!%*-!%#9&,/%!#++-&;!

@.!%*,/!7-'&T!%*-!1&#U%*!#+!%#9&,/2!$*'((-.1-5!%*-!/-&3,$-!/900(,-&/!'.5!,.%-&2-5,'&,-/!,.!%*-!%#9&,/2!'.5!

*#/0,%'(,%7! '$$#22#5'%,#.! /-&3,$-T! %#! 5-3-(#0! 2#&-! -++,$,-.%! '.5! 3-&/'%,(-! :##W,.1! '.5! 2'&W-%,.1!

/7/%-2/Y!*-&-!U-!U,%.-//!%*-!1&-'%!%&'./,%,#.!:-%U--.!2'.9'(T!0'0-&M:'/-5 !/7/%-2/!%#!%*-!$#209%-&M:'/-5!

/7/%-2/!B)*-(5#.T!J``^ g!P9*'(,/T!GHHHg!P9*'(,/T!GHJ`D;!!

PB24("#8/(3&:+3>1/:7-(>/*+,/(+&/(+=(1"/(,+41(%,.+$1#&1(/7/,/&14(+=(1"/(1+3$%4,(%&:341$-(#4(%&(=/9(+1"/$(

/*+&+,%*( #*1%8%1%/4( #$/( 1"/( '/&/$#1%+&?( '#1"/$%&'?( .$+*/44%&'?( #..7%*#1%+&( #&:( *+,,3&%*#1%+&( +=(

%&=+$,#1%+&(#4(%,.+$1#&1(=+$(:#-01+0:#-(+./$#1%+&4;p!BP9*'(,/T!GHHHg!0;[JD!

?53'.$-5!'.5!5,++-&-.%,'%-5!%##(/!U-&-!,.%&#59$-5!B$#209%-&/T!$#209%-&,Q-5!&-/-&3'%,#.!/7/%-2/T!5,1,%'(!

0*#.-! .-%U#&WT! 3,5-#/T! %-(-$#.+-&-.$,.1T! -%$;D! /*#&%-.,.1! 5,/%'.$-/T! 19'&'.%--,.1! +(-V,:,(,%7! '.5!

,.+#&2'%,#.! ,.! &-'(! %,2-T! ,.$&-'/,.1! $#20-%,%,#.! '2#.1! '$%#&/T! ,.$&-'/,.1! %&'./0'&-.$7! '.5! (#U-&,.1!

/U,%$*,.1!$#/%/!BP9*'(,/TJ``_g!P9*'(,/!'.5!6,$'%'T!GHHGg!P9*'(,/!'.5!R#1-T!GHH^D;!

=*-!9/-!#+!%*-!$#209%-&!'/! '!%##(!+#&!&-/-&3'%,#./!*'/!$*'.1-5!1&-'%(7!#3-&!%*-!7-'&/!'.5!*'/!:-$#2-!

,.$&-'/,.1(7!$#20(-VT!5&'2'%,$'((7!,20'$%,.1!%*-!,.59/%&7!:7!+#&$,.1!%*,/!/-$%#&!%#!&-%*,.W!%*-!U'7!,%!,/!

#&1'.,Q-5!'.5!,/!3'(9-5!BP9*'(,/T!GHHHD;!

=*-!2',.! 5-3-(#02-.%/! '&-!%*-! 8#209%-&!N-/-&3'%,#.! )7/%-2!B8N)DT!C&#0-&%7!E'.'1-2-.%! )7/%-2!

BCE)D!'.5!%*-! i(#:'(!",/%&,:9%,#.!)7/%-2!Bi")D!B)*-(5#.T!J``^g!P9*'(,/! '.5!6,$'%'T!GHHGg!P9*'(,/T!

GHJ`D;!



! JSH!

8N)/!0-&+#&2!5,++-&-.%!+9.$%,#./!,.!%*-!*#/0,%'(,%7!'$$#22#5'%,#./!/-&3,$-!%*'%!U-&-!0&-3,#9/(7!$'&&,-5!

#9%!2'.9'((7!'.5!#.!0'0-&!:7!%*-!/-&3,$-!0&#3,5-&/Y!%*-7!$*-$W!%*-!'3',(':,(,%7!#+!%*-!&##2/T!W--0!%&'$W!

#+!%*-!'3',(':,(,%7!+#&!+9%9&-!5'%-/T!'$$-0%!'.5!/%#&-!&-/-&3'%,#./!+#&!,.5,3,59'(/!#&!1&#90/T!W--0!%&'$W!#+!

%*-!$#22,//,#./!#+!%&'3-(!'1-.%/!'.5!0&#3,5-!'!3'&,-%7!#+!#0-&'%,#.'(!'.5!2'.'1-2-.%!&-0#&%/!B)*-(5#.T!

J``^D;!=*-!CE)/!+#&!*#%-(!2'.'1-2-.%!0&#3,5-!5,++-&-.%!/-&3,$-/Y!%*-7!/%#&-!'!(,/%!#+!%*-!19-/%/T!,5-.%,+7!

&##2X/! #$$90'.$7T! *-(0! ,.! %&'$W,.1! 19-/%X/! 0'72-.%! '.5! 0&#3,5-! '! 3'&,-%7!#+! 2'.'1-2-.%! &-0#&%/!

B)*-(5#.T!J``^D;!i")/!'&-!&-/-&3'%,#.!.-%U#&W/!U*,$*!-.':(-!%&'./'$%,#./!:-%U--.!0'&%,-/Y!%*-7!'&-!9/-5!

:7!=</!%#!$&-'%-!'!$#..-$%,#.!:-%U--.!%&'3-(!,.59/%&7!'.5!/-&3,$-!0&#3,5-&/T!B2',.(7!',&(,.-/T!*#%-(/T!$'&!

&-.%'(!$#20'.,-/D!'.5!= ?/;! !

=*-!8N)T!%*-!CE)!'.5!%*-!i")!'((!&-0&-/-.%!'.!-//-.%,'(!0'&%!#+!%*-!,.+#&2'%,#.!%-$*.#(#17!,.+&'/%&9$%9&-!

,.! %#9&,/2! '.5! *#/0,%'(,%7T! :##/%,.1! -++,$,-.$7T! '$$9&'$7T! 5,/$,0(,.-! '.5! $'0'$,%7;! =*-7! /900#&%! %*-!

$'0'$,%7! 2'.'1-2-.%T! #0-&'%,#./! -++,$,-.$7! '.5! 0&#59$%,3,%7T! %*-! ,.3-.%#&7! $#.%&#(T! &-/-&3'%,#./! '.5!

/'(-/g!%*-!7,-(5!'.5!&-3-.9-!2'.'1-2-.%g!2'&W-%,.1!&-/-'&$*!'.5!0('..,.1g!'.5!%*-!$9/%#2-&!&-('%,#./*,0!

2'.'1-2-.%! '.5! 0-&/#.'(,Q-5! /-&3,$-! BP9*'(,/T! GHHHg! P9*'(,/! '.5! 6,$'%'T! GHHGg! 6'U! -%! '(;T! GHJ[D;!

E#&-#3-&T!%*-7!U,((!$#./%,%9%-!%*-!+9.5'2-.%'(!/%&9$%9&-!#.!U*,$*!%*-!.-U!@.%-&.-%!%-$*.#(#17!U,((!:-!

0#/,%,#.-5;!

!

g5g5f5g5 2"/ (B&1/$&/1(/2+3$%4,()$#(

) $*#('&/T!'$'5-2,$/!'.5!0&'$%,%,#.-&/!+&#2!5,++-&-.%!5,/$,0(,.-/!'.5!:'$W1&#9.5/!*'3-!.-$-//'&,(7!*'5!%#!

-V'2,.-! %*-!@.%-&.-%!0*-.#2-.#.! '.5! ,.$(95-! ,%!,.!%*-,&! /%95,-/T! '/!%*,/! ,/! '.! -3-.%!%*'%!*'/!&'5,$'((7!

$*'.1-5!,.59/%&,-/T!2'&W-%/T!/-12-.%/T!:9/,.-//!2#5-(/!'.5!%*-!.'%9&-!#+!0&#59$%/!'.5!/-&3,$-/;!)#2-!

/$*#('&/!*'3-!/0#W-.!#+!%*-!@.%-&.-%!'/!'!5,/&90%,3-!,..#3'%,#.T!U*,(-!#%*-&/!/--!%*-!@.%-&.-%!'/!'!5,/&90%,3-!

:9/,.-//!2#5-(;!N-1'&5(-//!#+!%*,/T!-3-&7#.-!&-$#1.,Q-5!%*-!,20#&%'.$-!#+!%*-!@.%-&.-%!'/!'!.-U!%##(!%*'%!

,20#/-/!$*'.1-/!,.!-3-&7!/-$%#&;!

=*-!'00-'&'.$-!#+!%*-!@.%-&.-%!&-3#(9%,#.,Q-5!-3-&7%*,.1!'(/#!,.!%*-!%#9&,/2!'.5!*#/0,%'(,%7!,.59/%&7!:7!

$*'.1,.1!%*-!U'7!%#9&,/2!#&1'.,Q'%,#./!a.7#&?(*+&1$+7?(+./$#1/(#&:(%&1/'$#1/(#(4%'&%=%*#&1(.+$1%+&(+=(

#*1%8%1%/4a! Bi'&$-/! -%! '(;T! GHH[g! 0;]HSD;! P9*'(,/! BGHJ`D! '//-&%-5! %*'%! :-%U--.! J``\! '.5! GHH\! '! .-U!

%-$*.#(#1,$'(!-&'!5&'2'%,$'((7!$*'.1-5!%*-!%#9&,/2!/-$%#&Y!2"/(B&1/$&/1(/2+3$%4,(/$#;!!

=*-!/%&9$%9&-!'.5!-3-.!%*-!.'%9&-!#+!%*-!/900(7!/,5-T!%*-!5-2'.5!/,5-!'.5!%*-!,.%-&2-5,'&,-/!5&'/%,$'((7!

$*'.1-5;! =*-! U#&(5! U,5-! U-:! Bf-:! J;HD! &-3#(9%,#.,Q-5! $#229.,$'%,#./! :7! -V0'.5,.1! #++-&/! '.5!

5-2'.5/;!L&#2!#.-!/,5-T!$#./92-&/!U-&-!-20#U-&-5!%#!/-'&$*!,.+#&2'%,#.!#.M(,.-T!,.!'!+(-V,:(-T!A9,$W!

'.5!.#. M:,.5,.1!U'7g!#.!%*-!#%*-&T!/-&3,$-!0&#3,5-&/!'.5!5,/%&,:9%#&/!*'3-!:--.!':(-!%#!:&#'5-.!%*-!9/-&!

:'/-!'.5!-V0'.5!%*-,&!2'&W-%!:-7#.5!(#$'(!:#&5-&/!%*'.W/!%#!3,&%9'(!2'&W-%0('$-/!BP9*'(,/T!GHHHD;!

=*-!,.%-&.-%!,.%&#59$-/!.-U!+'$%#&/!#+!$#20-%,%,3-.-//!/9$*!'/!+(-V,:,(,%7!'.5!$#.3-.,-.$-T!1(#:'(!'.5!

&-'(! %,2-! 3,/,:,(,%7T! '.5! -'/-! ,.! $9/%#2,Q,.1! 0&#59$%/! BP9*'(,/T! GHHHg! P9*'(,/! '.5! 6,$'%'T! GHHGD;!

E#&-#3-&T!%*-!@.%-&.-%!+#/%-&-5!%&'./0'&-.$7!'.5!:##/%-5!%*-!,.%-./,%7!#+!$#20-%,%,#.!:7!-.':(,.1!2#&-!



! JSJ!

'$%#&/!%#!/%'7!,.!%*-!2'&W-%!:#%*!+&#2!%*-!/900(7!B0&#3,5-&/D!'.5!5-2'.5!/,5-!B$#./92-&/D!BP9*'(,/!'.5!

R#1-T!GHH^D;!!

?.!,20#&%'.%!'/0-$%!,/!%*'%!%*-!@.%-&.-%!*'/!2'5-!,%!0#//,:(-!%#!/*#&%-.!5,/%'.$-/!'.5!(#U-&!.'%,#.'(!'.5!

,.%-&.'%,#.'(!:'&&,-&/;!@+!:-+#&-!5,/%'.$-/!'.5!(#$'%,#./!U-&-!0&#2,.-.%!+'$%#&/!,.!%*-!%&'3-(-&/t!$*#,$-!#+!

5-/%,.'%,#.T!%*-!@.%-&.-%!'.5!%*-!&-('%-5!1(#:'(,Q'%,#.!0*-.#2-.'!*'3-!2'5-!,%!0#//,:(-!%#!:&-'W!5#U.!%*-!

5,/%'.$-X/!:'&&,-&/;!=*&#91*!%*-!,.%-&.-%!,%!,/!-'/7!%#!0('.T!2'.'1-!'.5!:##W!+&#2!'+'&!%*'.W/!%#!3,&%9'(T!

&-'(!%,2-!'.5!1(#:'(!,.%-&'$%,#./Y!o:%41#&*/("#4(&+(7+&'/$(/==/*14(+&(*+414(=+$(1"/(43..7%/$4(#&:(7+*#1%+&(

%4(&+(7+&'/$(#(>#$$%/$(=+$(1"/(%&1/$#*1%+&(>/19//&(43..7%/$4(#&:(*+&43,/$4p!BP9*'(,/!'.5!6,$'%'T!GHHGg!

0;[_SD;!

?+%-&! %*-! '53-.%! #+! %*-! @.%-&.-%T! @8=/! *'3-! 0('7-5! '.! -3-.! 2#&-! $&9$,'(! &#(-! ,.! +#/%-&,.1! %*-!

$#20-%,%,3-.-//! #+! %*-! #&1'.,Q'%,#./! ,.! %*-! %#9&,/2! '$$#22#5'%,#.! /-$%#&T! '/! U-((! '/! ,.! %*-! -.%,&-!

,.59/%&7;!@8=M(-5!0&#$-//!&--.1,.--&,.1!,.!%#9&,/2!*'/!1&'59'((7!1-.-&'%-5!'!.-U!0'&'5,12!/*,+%T!'(%-&,.1!

%*-!/%&9$%9&-!#+!%*-!-.%,&-!/-$%#&!'.5!,20(-2-.%,.1!'!U*#(-!&'.1-!#+!#00#&%9.,%,-/T!:9%!'(/#!%*&-'%/T!+#&!'((!

/%'W-*#(5-&/!BP9*'(,/!'.5!6'UT!GHH_D;!

L&#2!'!43..7-(4%:/(./$4./*1%8/T!%*-!@8=/!-20#U-&-5!/900(,-&/!:7!0&#3,5,.1!.-U!%##(/!%#!5-3-(#0T!2'.'1-!

'.5!5,/%&,:9%-!%*-,&!0&#59$%/!'.5!/-&3,$-/!U#&(5U,5-!'.5!:7!,.59$,.1!+(-V,:,(,%7T!-++,$,-.$7!'.5!/0--5!,.!

&-/0#.5,.1;!F-U!$#20-%,%#&/!*'3-!-.%-&-5!%*-!%#9&,/%!,.59/%&7!'(%-&,.1!%*-!2'&W-%!'.5!(-'5,.1!%#!$*'.1-/!

,.!2'&W-%!/*'&-!'.5!,.!%*-!:'('.$-!#+!0#U-&!BP9*'(,/!'.5!6'UT!GHH_D;!

=*'.W/! %#! %*-! @8=/! 0#U-&-5! :7! %*-! @.%-&.-%! %##(T! 0&#59$%/! '.5! /-&3,$-/! 0&#3,5-5! :7! %*-! %#9&,/2!

'$$#22#5'%,#.!/-&3,$-/!*'3-!9.5-&1#.-!'.!,.$&-5,:(-!-3 #(9%,#.Y!%*-7!*'3-!.#%!#.(7!/*,+%-5!+&#2!:-,.1!

(#$'(!%#!:-$#2,.1!,.$&-'/,.1(7!1(#:'(T!:9%!%*-7!*'3-!'5'0%-5!%#!'!1&#U,.1!.92:-&!#+!.--5/;!>#%-(/T!Pl:/T!

'.5!&-/#&%/!*'3-!9/-5!@8=/!%#!5-3-(#0!%##(/!%*'%!+'$,(,%'%-! '.5!0-&/#.'(,Q-!%*-! /-&3,$-!2#&-! '.5!2#&-!

%*'.W/!%#!%*-!1&-'%-&!'3',(':,(,%7!#+!5'%'!+&#2!%*-!f-:!%*'%!*'/! '((#U-5!+#&!$9/%#2,Q'%,#.! '.5!1&-'%-&!

'%%-.%,#.!%#!%*-!$9/%#2-&!B-;1;!f,ML,!$#..-$%,#.T!-++-$%,3-!%-(-$#229.,$'%,#./!%##(/T!#.M(,.-!&-/-&3'%,#./!

%##(/D;!=*-!'$$#22#5'%,#.!/-&3,$-!:-$#2-/!2#&-!+(-V,:(-!'.5!,.+#&2'%,#.!%-$*.#(#1,-/!*'3-!:--.!%*-!

-.1,.-!#+!%*,/!%&'./+#&2'%,#.;!@8=/!-.%,&-(7!&-3#(9%,#.,Q-5!%*-!,.%-&'$%,#.!U,%*!$(,-.%/!:7!0&#3,5,.1!%##(/!

+#&!5,&-$%!$#229.,$'%,#.T!'((#U,.1T!#.!#.-!*'.5T!%#!5-$&-'/-!%*-!$#/%/!#+!%*-!/-&3,$-T!#.!%*-!#%*-&T!%#!

:9,(5!$(#/-&!&-('%,#./*,0/!U,%*!$9/%#2-&/!BP9*'(,/T!GHHHg!P9*'(,/!'.5!6,$'%'T!GHHGD;!

=*-!&'0,5!,.$&-'/-!#+!%*-!&-(,':,(,%7T!/0--5!'.5!$'0'$,%7!#+!@8=/T!,.!$#2:,.'%,#.!U,%*!%*-!5-$&-'/-!#+!%*-,&!

$#/%T!+#&$-5!%#9&,/2!#&1'.,Q'%,#./!%#!'5'0%!'.5!9/-!%*-/-!.-U!%##(/;!),.$-!%*-!.-U!/-&3,$-/!'.5!0&#59$%/!

+#/%-&!0&#+,%':,(,%7!'.5!(#U-&!%*-!$#/%/T!%*-!2'&W-%!:-$'2-!2#&-!'%%&'$%,3-!'.5!.-U!0('7-&/!-.%-&-5!%#!%'W-!

'53'.%'1-!#+!%*-!-2-&1,.1!-(-$%&#.,$!2'&W-%0('$-!'.5!%#!/-&3-!%*-!.-U!U,&-5!$9/%#2-&!BP9*'(,/T!GHHHD;!

=*-!:9/,.-//-/!%*'%!*'3-!:-.-+,%-5!2#&-!+&#2!%*,/!%&'./+#&2'%,#.!'&-!%*-!,..#3'%,3-!%#9&,/2!#&1'.,Q'%,#./!

U*,$*!*'3-!%'W-.!'53'.%'1-!#+!%*-!.-U!%##(/T!'55,.1!3'(9-!'.5!-.*'.$,.1!$#20-%,%,3-!'53'.%'1-/!#3-&!

$#20-%,%#&/;!?(%*#91*!$#/%/!*'3-!:--.!&-59$-5!'.5!/-&3,$-/!'&-!2#&-!-++,$,-.%!%*'.W/!%#!%-$*.#(#1,$'(!

'53'.$-2-.%T!%*-!2'O#&!:-.-+,%/!'&-!2',.(7!#:%',.-5!:7!%*-!('&1-!*#%-(!$*',./!B-;1;!E'&&,#%%D!U*#!$'.!

'++#&5!%#!,.%&#59$-!%*-/-!%-$*.#(#1,-/!,.%#!%*-,&!0&#$-//-/!'.5!/-&3,$-/;!<.!%*-!#%*-&!*'.5T!/2'((!*#%-(/!



! JSG!

'.5!Pl:/!'&-!0'&%,'((7!$9%!#++!+&#2!%*-!&9/*!%#!,.%-&.'(,Q-!%-$*.#(#17!'.5!%*-&-+#&-!'&-!$9%!#++!+&#2!%*-!

2'&W-%;!

?!&'5,$'(! $*'.1-! 59-!%#!%*-! '&&,3'(! #+!%*-!@.%-&.-%! '.5!%*-! .-U!@8=/! ,/! (,.W-5!%#!%*-! 2'&W-%,.1! '.5!

0&#2#%,#.!#+!%*-!%#9&,/%!#++-&!:7!/-&3,$-!0&#3,5-&/!%*'.W/!%#!%*-!.-U!%##(/!2'5-!'3',(':(-!:7!%-$*.#(#1,$'(!

,..#3'%,#.;!=*-!#++-&!2--%/!%*-!5-2'.5!#.!%*-!U-:T!'%!3-&7!&-59$-5!$#/%/!'.5!,.!'.!,.$&-'/,.1(7!-++,$,-.%!

U'7;! =*-! /-&3,$-! 0&#3,5-&/! $'.! /-.5! ,.+#&2'%,#.! ':#9%! 0&#59$%/! '.5! /-&3,$-/!1(#:'((7! '.5! %*,/! ,/! '!

0&,$-(-//!'53'.%'1-;!oA++'7/(#4(1"/(/&'%&/(#&:(c#"++(#4(1"/(9/>(.+$1#7L(*'3-!5&'/%,$'((7!$*'.1-5!%*-!

/-'&$*! +#&! ,.+#&2'%,#.! '.5! #++-&/! #.! %*-! U-:(BP9*'(,/! GHJ`g! 0;GD;! @.! 0'&%,$9('&T! %*-! '53-&%,/,.1! '.5!

0&#2#%,#.'(!$'20',1./!*'3-!:-$# 2-!2#&-!0-&/#.'(,Q-5!'$$#&5,.1!%#!%*-!%'&1-%-5!$#/%92-&;!@./%-'5!#+!

9/,.1!%*-!$('//,$!2-5,'!B-;1;!%-(-3,/,#.T!&'5,#D!%*'%!0&#3,5-/!'!/%'.5'&5,Q-5!#.-M%#M2'.7!/-&3,$-T!%*-!U-:!

0&#2#%-/!$9/%#2,Q-5!/-&3,$-/!:7!5-3-(#0,.1!0-&/#.'(,Q-5!&-('%,#./*,0/!U,%*!,%/!$9/%#2-&/!%*&#91*!2#&-!

,.%,2'%-!$#229.,$'%,#.;!=*-!.-U!2#5-(!,.!$#229.,$'%,#.!'.5!2'&W-%,.1!:-$'2-!%*-!#.- M%#M#.-!2#5-(;!

?/!P9*'(,/!$(',2-5!o 2"/(&/9(,/1"+:4(+==/$(#(,3*"(,+$/(*+410/==/*1%8/(#..$+#*"(9"%741(#1(1"/(4#,/(1%,/(

*#&(%,.$+8/(*341+,/$(4#1%4=#*1%+&(>-(1#%7+$0,#:/(.#*M#'/4(+=(43%1#>7/(.$+:3*14;p!BP9*'(,/T!GHHHg!0![SD;!!

L,.'((7T!'.#%*-&!,20#&%'.%!-(-2-.%!%#!'.'(7Q-!,/!%*-!,.%-&2-5,'%,#.!#+!%*-!/-&3,$-!+9(+,((-5!:7!%*-!.-U!#.M

(,.-!,.%-&2-5,'&,-/;!

"-/0,%-!%*-!0&-5,$%,#./!+#&(:%4%&1/$,/:%#1%+&?(%*-!@.%-&.-%!,/!U,5-(7!9/-5!'/!'!%##(!+#&!5-(,3-&,.1!$#.%-.%!

'.5T! $#./-A9-.%(7T! *'/! $&-'%-5! %*-! $#.5,%,#./! +#&! %*-! -2-&1-.$-! #+! '! U,5-! &'.1-! #+! .-U! %#9&,/2!

/</:%#$%/4!U*,$*!/*,+%!+&#2!#++M(,.-!B=?!'.5!=<D!%#!#.M(,.-!B-;1;!%&,3'1#;$#2T!-V0-5,';$#2D!BP9*'(,/!

'.5!R#1-T!GHH^D;!=*-/-!.-U!@.%-&.-%M:'/-5!,.%-&2-5,'&,-/!0&#2#%-!%#9&,/2!0&#59$%/!'.5!*'3-!1&#U.!3-&7!

A9,$W(7!,.!O9/%!'!+-U!7-'&/T!'$%,.1!:#%*!'/!=?/!'.5!=</;(

?2#.1!%*-!3'&,#9/!#.M(,.-!,.%-&2-5,'&,-/!o)E./:%#("#4(>//&(1"/(.%+&//$(%&(*"#&'%&'(1"/(>34%&/44(,+:/7(

34/:( 1+( 4/77( 1$#8/7( +&7%&/?( .7#*%&'( /,."#4%4( +&( >+1"( 1"/( ,/$*"#&1( ,+:/7( #&:( :-&#,%*( .#*M#'%&'V(

^W[C+&&+$?(gjjiT(nf@5(E'.7!#%*-&!('/%M2,.9%-!#.M(,.-!'1-.$,-/!-.%-&-5!%*-!2'&W-%!%*'.W/!%#!%*-!@.%-&.-%!

'.5!%*-!f-:!U,%*!%*-!',2!#+!5,/%&,:9%,.1!%#9&,/%!'$$#22#5'%,#.!/-&3,$-/!'.5!2#&- (B-;1;!('/%2,.9%-;$#2!

'.5! &'%-/%#1#;$#2D5(E#&-#3-&?(/-3-&'(! /-'&$*! -.1,.-/! U-&-! :#&.! %*'%! :&#W-&! '.5! /-((! 0'$W'1-/! '.5!

0&#59$%/!+#&!%&'3-(T! /9$*! '/!c#"++b!BP9*'(,/! '.5!R#1-T!GHH^D;!=*-7!0&#2#%-! '! .-U! :9/,.-//! 2#5-(Y!

:9/,.-// M%#M$#./92-&!B:G$D;!

)*#00,.1!U-:/,%-/T!0&#59$%!'.5!#++-&!$#20'&,/#.!/,%-/!B-;1;!]#-#M?(2$#8/7K3&'7/DT!#.(,.-!&'%-!0&-5,$%#&/!

B-;1;!k#$/*#41D!'.5!2'.7!#%*-&/T!*'3-!0&#3,5-5!$#./92-&/!U,%*!'.!9.0&-$-5-.%-5!&'.1-!#+!,.+#&2'%,#.!

'.5!%##(/;!?((!%*-!#.(,.-!'(%-&.'%,3-/!59-!%#!%*-!'53-.%!#+!%*-!@.%-&.-%!'.5!%*-!.-%U#&WT!*'3-!09/*-5!%*-!

%&'./0'&-.$7!#+!%*-!2'&W-%/!'.5!*'3-!#++-&-5!%*-!0#//,:,(,%7!%#!$*##/-!:-%U--.!%*-!%&'3-(!$#20#.-.%/!,.!

'!57.'2,$T!,./%'.%'.-#9/!'.5!,.%-&'$%,3-!U'7!BP9*'(,/!'.5!R#1-T!GHH^D;!?/!'!&-/9(%T!$9/%#2-&/!U-&-!':(-!

%#!:9,(5!$9/%#2,Q-5!0'$W'1-/!:7!$*##/,.1!+&#2!'!U,5-!&'.1-!#+!%&'3-(!0&#59$%!'(%-&.'%,3-/!B<t8#..#&T!

GHHSD;!=*-/-!.-U!#.(,.-!,.%-&2-5,'&,-/!(#1,$'((7!0#/-! '!1&-'%!%*&-'%!%#!%&'5,%,#.'(!,.%-&2-5,'&,-/!B=?/!

'.5!=</D!'.5!2'W-!%*-2!A9-/%,#.!%*-,&!0&#+,%':,(,%7!:7!+#&$,.1!%*-2!%#!&-$#./,5-&!%*-!+'$%#&/!#.!U*,$*!

%*-,&!$#20-%,%,3-.-//!,/!:'/-5!B<t8#..#&T!GHHHg!<t8#..#&T!GHHSg!P9*'(,/!'.5!R#1-T!GHH^D;!



! JSS!

!

g5g5f5g5f5 2$#:%1%+&#7(#&:(=+$,#7(#**+,,+:#1%+&(4/$8%*/4(

=*-! %#9&,/2! '$$#22#5'%,#.! ,.59/%&7! *'/! '(U'7/! :--.! (,.- '&(7! /%&9$%9&-5Y! /900(,-&/M,.%-&2-5,'&,-/M

$#./92-&/;!=&'5,%,#.'(!/900(,-&/!'.5!#++M(,.-!,.%-&2-5,'&,-/!*'3-!0('7-5!'!$-.%&'(!&#(-!:-,.1!%*-!0,(('&/!

#+!%*-!,.59/%&7!+#&!5-$'5-/;!!!

=*-!/900(,-&/t!2'&W-%!/*'&-!,.!%*-!%#9&,/2!'$$#22#5'%,#.!/-&3,$-!59&,.1!%*-!<#44(2+3$%4,()$#!U'/!

$#.%&#((-5!:7!+-U!'$%#&/;!L,&/%!'.5!%*-!2#/%!&-(-3'.%!'&-!%*-("+1/74;!>#%-(/!'&-!5-+,.-5!'/!$#22-&$,'(!

-/%':(,/*2-.%/!#++-&,.1!(#51,.1!%#!%&'3-(-&/! '.5!#+%-.!*'3,.1!&-/%'9&'.%/T!2--%,.1!&##2/T!/%#&-/T!-%$;!

?2#.1 !%*-!3'&,#9/!+#&2/!#+!%#9&,/%!'$$#22#5'%,#./T!*#%-(/!'&-!%*-!2#&-!/,1.,+,$'.%!,.!%-&2/!#+!.92:-&/!

#+!%#9&,/%/!'.5!&-3-.9-/!B0'1-T!GHHSD;!?$$#&5,.1!%#!i#T!C,.-T!'.5!e9!BJ``[DT!%*-&-!,/!-3-.! '!29%9'(!

,.+(9-.$-! :-%U--.! '! 5-/%,.'%,#.X/! -$#.#2,$! 1&#U%*! '.5! *#%-(/X! 0-&+#&2'.$-;! )-$#.5(7T! >/:( #&:(

>$/#M=#414!BPl:D!U*,$*!'&-!/2'((-&!-/%':(,/*2-.%/!B'/!$#20'&-5!%#!*#%-(/DT!U*,$*!#++-&!19-/%/!0&,3'%-!

&##2/!+#&!#3-&.,1*%!/%'7/T!'(#.1!U,%*!:&-'W+'/%!,.!%*-!2#&.,.1!B#+%-.T!%*-/-!-/%':(,/*2-.%/!'&-!$#.3-&%-5!

+&#2!0&,3'%-!*#2-/!'.5!%*-!#U.-&/!(,3-!,.!%*-,&!0&#0-&%7D;!=*-.T!,+1/74!U*,$*!'&-!'!+#&2!#+!#3-&.,1*%!

'$$#22#5'%,#.!%',(#&-5!%#U'&5/!2#%#&,/%/!%70,$'((7!(#$'%-5!:7!%*-!&#'5/,5-!B2#%-(/!9/9'((7!*'3-!+-U-&!

'2-.,%,-/!%*' .!*#%-(/Dg!$/4+$14!'&-!$#22-&$,'(!-/%':(,/*2-.%/T!U*,$*!U,((!9/9'((7!$#./,/%!#+!'!*#%-(!'.5!

'!3'&,-%7!#+!'55,%,#.'(!/-&3,$-/!'.5!'2-.,%,-/!#.!/,%-;!=*-&-!,/!'(/#!'!(,/%!#+!'$$#22#5'%,#./!/-&3,$-/!+#&!

%#9&,/2!%*'%!5#!.#%!+'((!,.%#!%*-!$'%-1#&,-/!,.5,$'%-5!':#3-!:9%!U*,$*!'&-!2',.(7!$'&&,-5!#9%!#9%5##&/Y!

*#,.4 !'.5! 8%77#'/4(+#&!%#9&,/%/;!!

"-/0,%-!%*'%!*#%-(/!'.5!%*-!#%*-&!2,.#&!/900(,-&/!*'3-!-2:&'$-5!%*-!5,1,%'(,Q'%,#.!0&#$-//!%*&#91*!%*-!

,.%&#59$%,#.!#+!%-$*.#(#1,$'(! /7/%-2/! /900#&%-5!:7!$#209%-&/! /9$*! '/!%*-!8N)T!CE) !'.5! i")T!%*-!

*#/0,%'(,%7!,.59/%&7!*'/!:--.!&-(9$%'.%!%#!9%,(,Q-!@=/!'.5!,/!$#./,5-&-5!%#!:-!%*-!2#/%!9.5-&M'9%#2'%-5!

/-12-.%!#+!%*-!,.%-&.'%,#.'(!%&'3-(!,.59/%&7!BP9*'(,/T!GHHHD;!

=*-! /900(7! '.5! 5-2'.5! /,5-! U-&-! /900#&%-5! :7! %U#! 2',.! #++M(,.-! ,.%-&2-5,'&,-/Y! =#9&! <0-&'%#&/!

Bf*#(-/'(-&/D!'.5!=&'3-(!?1-.$,-/!BN-%',(-&/D;!=</!'&-!&-/0#./,:(-!+#&!#0-&'%,.1!'.5!0&#3,5,.1!%&'3-(!

0'$W'1-/! %*&#91*! %*-! $#.%&'$%,.1T! :##W,.1! '.5! 0'$W'1,.1! #+! %*-! %#9&X/! 0&#59$%/! /9$*! '/! *#%-(T!

%&'./0#&%'%,#.T!2-'(/T!19,5-/T!#0%,#.'(!%#9&/!'.5!+(,1*%/!BP9*'(,/!'.5!6'UT!GHHGD;!f*-&-'/T!=?/!*#(5!

%*-!&#(-!#+! /-((,.1! '.5! '52,.,/%-&,.1!0'$W'1-/!+&#2!5,++-&-.%!%#9&!#0-&'%#&/!%#!%*-,&!0-&/#.'(!$(,-.%/!

:'/-5!#.!U*'%!%*-7X&-!(##W,.1!+#&!'.5!U*'%!0'$W'1-!/9,%/!-'$*!$(,-.%!:-/%S!BP9*'(,/!'.5!6'UT!GHHGD;!

=*-!0##(!#+!$#./92-&M%#9&,/%/!9/-/!=?/!'.5!=</!%#!:##W!%&'3-(!'.5!5,/$#3-&!%#9&,/%!#++-&/T!-V0'.5,.1!

+&#2!-(,%,/%/!%#!2,55(-M$('//!%#9&,/%;!!

f*-.!%*-!@.%-&.-%!/*#U-5!90T!%*-!U'7!#+!5,/%&,:9%,.1!%*-!/-&3,$-!$*'.1-/T!*#U-3-&!%*-!:9/,.-//!2#5-(!

'.5!%*-!.'%9&-!#+!%*-!/-&3,$-/!&-2',.!9.$*'.1-5;!=*-!/-&3,$-!/900(,-&/!B-;1;!*#%-(/T!&-/#&%/D!'&-!/%,((!%*-!

%&'5,%,#.'(!#.-/;!f*'%!$*'.1-/!,/!%*-!U'7!#+!5,/%&,:9%,.1!%*-!/-&3,$-T!U,%*!,%!:-,.1!0'&%,'((7!/*,+%-5!#.M

(,.-!B/</:%#$%/4D;!=*-!/</:%#$%/4!%&,'.19('%-!%*-!/-&3,$-!:9%!%*-!.'%9&-!#+!%*-!#++-&-5!'$$#22#5'%,#.!

 
S!)-- !P9*'(,/ !'.5 !6'U !BGHHJD!o=#9&,/2!",/%&,:9%,#.!8*'..-(/Y !C&'$%,$-/T!@//9-/!'.5 !=&'./+#&2'%,#./p;!



! JS[!

/-&3,$-/!&-2',./!%*-!/'2-!'/!U-((!'/!%*-!'$%#&/!,.3#(3-5;!=*-!,.%-&.-%!'/!'!%##(!0&#59$-/!'.!,20&#3-2-.%!

+#&!%&'5,%,#.'(!'$$#22#5'%,#.!/-&3,$-/T!'/!,%!'((#U/!+#&!:-%%-&!3,/,:,(,%7!#.!%*-!1(#:'(!2'&W-%0('$-/!B-;1;!

<0#5#;$#2T!=&,3'1#;$#2DT!:9%!%*-,&!.'%9&-!/%,((!&-2',./!9.$*'.1-5;!

f,%*!%*-!%-&2!+#&2'(!'$$#22#5'%,#./!,.!%*-!%#9&,/2!,.59/%&,-/T!%*-!/%957!%*-&-+#&-!&-+-&/!%#!'((!%*#/-!

+,&2/!0&#59$,.1!'$$#22#5'%,#.!/-&3,$-/!+#&!%#9&,/%/!9.5-&!%*-!&-19('%,#.!'.5!19,5'.$-!,.!%*-,&!'$%,3,%,-/!

#+!(#$'(!#&!.'%,#.'(!('U/;!F#%!$#./,5-&-5!'2#.1!%*-!%&'5,%,#.'(!%#9&,/%!'$$#22#5'%,#.!#++-&!/-&3,$-/T!

'&-!'((!%*#/-!a,((-1'(a!'$$#22#5'%,#./!%*'%!'&-!#9%/,5-!%*-!(-1'(!+&'2-U#&W!#&!%*'%!'&-!.#%!&-19('%-5;!

!

G;G;J;S;!2"/ (!"#$%&' (/2+3$%4,()$#!

=*-!:-1,..,.1!#+!%*-!.-U!2,((-..,92!U'/!%*-!/%'1-!+#&!%U#!&-('%-5!-3-.%/!%*'%!5--0(7!$#.5,%,#.-5!.-U!

5-3-(#02-.%/!,.!%*-!%#9&,/2!,.59/%&7Y!%*-!GHH_X!+,.'.$,'(M-$#.#2,$!$&,/,/!'.5!%*-!&-'00-'&'.$-!#+!'!.-U!

2#5-(!#+!0&#59$%,#.!'.5!$#./920%,#.T!%*-!/#M$'((-5!.//$ 01+0.//$( :9/,.-//!2#5-(! Bb#%QT!GHH`D;!!

=*-!:,11-/%!$&,/,/!#+!.-#(,:-&'(!$'0,%'(,/2!#+!%*-!('/%/!%U#!5-$'5-/!$*'.1-5!%*-!U'7!,.!U*,$*!0&#59$%,#.!

'.5!$#./920%,#.!U-&-!$#.$-,3-5! '.5!0&#0#/-5! ,.!2'.7! /-$%#&/T!+,&/%(7! ,.!%*-!d.,%-5! )%'%-/! '.5!%*-.!

U#&(5U,5-!Bb#%QT!GHH`g!P-(WT!GHJ[D;!=*-! (':#&!2'&W-%!*'/! /9++-&-5! '! /%&#.1!&-1&-//,#.! '.5!U-! *'3-!

U,%.-//-5! '! 5-$&-'/-! ,.! U'1-/! '.5! 0-&2'.-.%! O#:/Y! o 2"/( 4"%=1( 1+( 1/,.+$#$-( #&:( .#$101%,/( 9+$M/$4(

$/.7#*/:("%'" 09#'/(K+>4(9%1"(7+909#'/(K+>45(Z&$/41$#%&/:(*+,./1%1%+&(#,+&'(7#$'/(*+$.+$#1%+&4(.31(

:+9&9#$:(.$/443$/(+&(9#'/45p!Bb#%QT!GHH`!0;SH^D!

?$$#&5,.1!%#!%*-!dFf=<!,.%-&.'%,#.'(!%#9&,/2!/%'&%-5!%#!5-$(,.-!59&,.1!%*-!/-$#.5!/-2-/%-&!#+!GHH_!

'.5!,.%-./,+,-5!59&,.1!%*-!+,&/%!/-2-/%-&!#+!GHH`!-V0-&,-.$,.1!,%/!*,1*-/%!&-1&-//,#.!0-'W!Bb#%QT!GHH`g!

)*-(5#.! '.5! "U7-&T! GHJHg!C'0'%*-#5#&#9T! -%! '(;T! GHJHD;! =*-! .--5! +#&! 0-#0(-! %#! +'$-! %*-! -$#.#2,$!

&-$-//,#.!09/*-5!2'.7!$,%,Q-./!%#!2#.-%,Q-!%*-,&!0*7/,$'(! '//-%/! '.5I#&!W.#UM*#U! '.5!%#!$&-'%-! .-U!

,.$#2-!B=*-!4$#.#2,/%T!E'&$*!`%*T!GHJSg!b'%QT!-%!'(;T!GHJ]g!)$*#&T!GHJD̂;!!

=*-!/900(7!'.5!5-2'.5!#+!%#9&,/%!/-&3,$-/!,.!%*-!'$$#22#5'%,#.!/-$%#&!+#9.5!'!.-U!.,$*-Y!%*-!.//$ 01+0

.//$( B0G0D!#&!*+&43,/$01+0*+&43,/$!B8G8D!$#./920%,#.!,.!%*-!/#M$'((-5!)*'&,.1!4$#.#27!0*-.#2-.#.!
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