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! 9

!"#$%&'(&)'*+%*+,&
!
$607-!)5!*)./-./'88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 :!
;<$=>?@A$;>< 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 B!
CD=$!><E!!A).*-3/'!6.(!(-5&.&/&).' 8888888888888888888888888888888888888888888888888888888888888888888888888888888 F!
A%63/-2!:8!!?-5&.&/&).'8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 G!
D8! ;./-2.6/&).67!,&126./H!06'&*!(-5&.&/&).8888888888888888888888888888888888888888888888888888888888888888 G!
I8! ;./-2.6/&).67!,&126./H!(-5&.&/&).!4&/%!/&,-!-7-,-./ 8888888888888888888888888888888888888888888 J!
A8! ;./-2.6/&).67!,&126/&).!57)4'!K-2'+'!,&126./!'/)*L' 8888888888888888888888888888888888888888 :F!
?8! >/%-2!*).*-3/' 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 :M!

A%63/-2!98!A6/-1)2&'&.1!&./-2.6/&).67!,&126/&).!57)4'8888888888888888888888888888888888888888888888888 9N!
A%63/-2!B8!C)3+76/&).!'/)*L'!2-76/-(!/)!&./-2.6/&).67!,&126/&).88888888888888888888888888888888888 9O!
D8! C)3+76/&).!'/)*L'!2-76/-(!/)!&,,&126/&). 888888888888888888888888888888888888888888888888888888888 9O!
I8! C)3+76/&).!'/)*L'!2-76/-(!/)!-,&126/&).888888888888888888888888888888888888888888888888888888888888 B9!

D..-P!:8!$6P).),Q!5)2!*%626*/-2&'6/&).!)5!(&55-2-./!*6/-1)2&-'!)5!&./-2.6/&).67!
,)K-,-./' 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 BF!
D..-P!98!?-5&.&/&).'!)5!/%-!*6/-1)2&-'!&.*7+(-(!&.!/%-!/6P).),Q88888888888888888888888888888888 BM!
D..-P!B8!>/%-2!(-2&K-(!3)3+76/&).!'/)*L'!2-76/-(!/)!&,,&126/&).8888888888888888888888888888888 ON!



! B

-.!/0123!-0.&
!

:8! ! ;./-2.6/&).67!,&126/&).!&'!/6L&.1!).!-K-2!&.*2-6'&.1!&,3)2/6.*-!&.!/%-!4)27(!
0)/%!3)7&/&*677Q!6.(!-*).),&*677QR!7&.L-(!/)!32)*-''-'!)5!17)067&S6/&).!'4--3&.1!/%-!
376.-/8!<)!(&,-.'&).!)5!/%-!,6''&K-!17)067!(-,)1263%&*R!')*&67!6.(!-*).),&*!*%6.1-!
&.!/%-!76'/!/4)!(-*6(-'R!4%&*%!%6'!0--.!0)/%!6!*6+'-!6.(!-55-*/!)5!/%6/!*%6.1-R!%6'!0--.!
,)2-!(26,6/&*!)2!6'!562!2-6*%&.1!&.!&/'!&,36*/!6'!/%-!&.*2-6'-!&.!3-2').67!,)0&7&/Q8!!
;./-2.6/&).67!3)3+76/&).!,)K-,-./!0-/4--.!*)+./2&-'!4&/%&.!2-1&).'!6.(!/)!*)+./2&-'!
)+/'&(-!)5!2-1&).'!%6'!&.*2-6'-(!12-6/7Q!&.!0)/%!'*67-!6.(!(&K-2'&/QR!6.(!,)0&7&/Q!&'!.)4!
6.!)3/&).!5)2!,)'/!4)27(!*&/&S-.'!6'!/%-Q!6''-''!/%-&2!7&5-!*%6.*-'8!!$%-!2-76/&).'%&3!
0-/4--.!/%&'!,)0&7&/Q!).!/%-!).-!%6.(!6.(!-*).),&*!(-K-7)3,-./!6.(!')*&67!*%6.1-!).!
/%-!)/%-2R!%)4-K-2R!&'!6!*),37-PR!/4)T46Q!6.(!).7Q!6!362/7Q!+.(-2'/))(!).-8!!U-K-7'!)5!
,)0&7&/Q!%6K-!&.*2-6'-(!5)2!,)'/!12)+3'!V!+.'L&77-(!6'!4-77!6'!'L&77-(R!7)47Q!-(+*6/-(!
6'!4-77!6'!%&1%7Q!-(+*6/-(R!5-,67-'!6'!4-77!6'!,67-'R!2-'&(-./'!)5!&')76/-(!62-6'!6'!4-77!
6'!/%)'-!&.!,6W)2!*&/&-'!6.(!/26(&/&).677Q!,)0&7-!-/%.&*!12)+3'!6'!4-77!6'!/%)'-!4%)!
/26(&/&).677Q!%6K-!.)/!0--.!3-2&36/-/&*8!

98! ! $%-!.+,0-2!)5!3-2').'!7&K&.1!)+/'&(-!/%-&2!*)+./2Q!)5!0&2/%!2)'-!52),!:9N!
,&77&).!&.!:XXF!/)!:X:!,&77&).!&.!9NNF!Y@<R!:XXFZ!@<R!9NNG[8!D/!/%-!'6,-!/&,-R!
2-,&//6.*-'!52),!&./-2.6/&).67!,&126./'!2-6*%-(!6.!-'/&,6/-(!\9BF!0&77&).!4)27(4&(-!&.!
9NNF!Y@<R!9NNG[R!562!'+236''&.1!677!0&76/-267!6.(!,+7/&76/-267!6&(!*),0&.-(8!!

B8! ! ]&126./'!62-!K62&)+'7Q!'--.!6'!32)K&(&.1!12-6/!0-.-5&/'!Y%+,6.!*63&/67R!
-./2-32-.-+2'%&3R!*%-63!760)+2R!&.*2-6'-(!)+/3+/!6.(!-*).),&*!-P36.'&).R!*+7/+267!
(&K-2'&/QR!-/*8[!6'!4-77!6'!&.*+22&.1!*).'&(-2607-!*)'/'!Y)5!')*&67!'-2K&*-'!5)2!,&126./'R!
*+7/+267!*).57&*/'R!32)07-,'!)5!&./-126/&).R!32-''+2-'!).!2-')+2*-'^-.K&2).,-./R!7)''!)5!
5)2-&1.!-P*%6.1-[!&.!*)+./2&-'!4%&*%!62-!'&1.&5&*6./!.-/!2-*-&K-2'!)5!&./-2.6/&).67!
,&126./'8!_&,&7627QR!&.!*)+./2&-'!4%&*%!62-!.-/!'-.(-2'R!/%-2-!*6.!0-!'+0'/6./&67!*)'/'!
Y-818R!7)''!)5!%+,6.!*63&/67!6.(!'L&77-(!760)+2Z!7)''!)5!Q)+.1R!,)/&K6/-(!4)2L-2'Z!
&.*2-6'-(!&.-`+67&/Q!2-'+7/&.1!52),!2-,&//6.*-'!1)&.1!/)!56,&7&-'!672-6(Q!0-//-2!)55[!6'!
4-77!6'!0-.-5&/'!Y2-7&-K-'!32-''+2-'!).!7)*67!760)+2!,62L-/'R!2-/+2.!,&126./'!*),-!06*L!
4&/%!.-4!'L&77'!6.(!,)2-!,)(-2.!6//&/+(-'R!,&126./'!32)K&(-!2-,&//6.*-'!4%&*%!,6Q!0-!
+'-(!/)!,--/!5))(!6.(!)/%-2!.-*-''62Q!*).'+,3/&).!.--('!)2!0-!&.K-'/-(!5)2!-*).),&*!
12)4/%R!-/*8[8!!

O8! ! I+/!(-'3&/-!/%-!12-6/!6.(!2&'&.1!&,3)2/6.*-!6//2&0+/-(!/)!&./-2.6/&).67!,&126/&).R!
-K-.!/%-!,)'/!06'&*!(6/6!).!/%-!.+,0-2'!)5!,&126./'!*)./&.+-'!/)!0-!4-6L!6.(!
+.2-7&607-!&.!,6.Q!*)+./2&-'8!EK&(-./7QR!&5!/%-!06'&*!.+,0-2'R!/%6/!&'R!)5!&,,&126./'!6.(!
-,&126./'R!62-!.)/!2-6').607Q!4-77!L.)4.!&.!*)+./2&-'R!%)4!*6.!/%-&2!0-.-5&/'!6.(!*)'/'!
/)!')*&-/Q!0-!(-/-2,&.-(R!)2!3)7&*&-'!5)2,+76/-(!/)!6((2-''!/%-&2!.+,0-2'!)2!/)!-.%6.*-!
/%-&2!0-.-5&/'!)2!2-(+*-!*)'/'!&.!*)+./2&-'!655-*/-(a!!

F8! ! $%-!*6'-!5)2!&,32)K&.1!&./-2.6/&).67!,&126/&).!'/6/&'/&*'!&'!6!K-2Q!*),3-77&.1!
).-8!$%-!@.&/-(!<6/&).'!EP3-2/!b2)+3!]--/&.1!).!]-6'+2&.1!;./-2.6/&).67!]&126/&).H!
A).*-3/'!6.(!]-/%)('R!OTM!?-*-,0-2!9NNG!Y@.&/-(!<6/&).'R!9NNM6[!'/2-''-(!/%&'!.--(!
6.(!2-*),,-.(-(!/%-!(-K-7)3,-./!)5!6!%6.(0))L!4&/%!6!,-/%)()7)1&*67!)2&-./6/&).!



! O

/%6/!4)+7(!'-2K-!6'!6!326*/&*67!1+&(-!).!/%-!6337&*6/&).!)5!/%-!!"#$%%"&'()*$&+,$&,
-)()*+)*#+,$.,/&)"0&()*$&(1,2*30()*$&4,!"5*+*$&,6:8!!;.!K&-4!)5!/%-!32-3626/&).'!672-6(Q!
).1)&.1!5)2!/%-!9N:N!2)+.(!)5!3)3+76/&).!*-.'+'-'R!32&)2&/Q!&'!0-&.1!1&K-.!/)!/%6/!362/!
)5!/%-!%6.(0))L!/%6/!6((2-''-'!/%-!+'-!)5!3)3+76/&).!*-.'+'-'!6.(!'+2K-Q'!/)!*)77-*/!
'/6/&'/&*'!).!&./-2.6/&).67!,&126/&).8!$%&'!2-3)2/!&'!6.!-55)2/!/)462(!5+75&77&.1!/%6/!1)678!

G8! ! $%-!32-'-./!2-3)2/!*).'&'/'!)5!/%2--!362/'8!$%-!5&2'/!362/!32-'-./'!/%-!06'&*!
*).*-3/'!6.(!(-5&.&/&).'!2-76/&.1!/)!/%-!,-6'+2-,-./!)5!&./-2.6/&).67!,&126/&).8!$%-!
'-*).(!6.(!/%&2(!362/'!32)K&(-!1+&(-7&.-'!).!%)4!3)3+76/&).!*-.'+'-'!6.(!'6,37-!
'+2K-Q'R!2-'3-*/&K-7QR!*6.!0-!+'-(!/)!,-6'+2-!6'3-*/'!)5!&./-2.6/&).67!,&126/&).8!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:!!"#$%%"&'()*$&+,$&,-)()*+)*#+,$.,/&)"0&()*$&(1,2*30()*$&4,!"5*+*$&,64,_$^E_D^_$D$^_E=8]^FJ^=-K8!:8!
@.&/-(!<6/&).'!3+07&*6/&).R!_67-'!<)8!E8XJ8cd;;8:O8!
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45/!&0.6&
&3'*)%7+,&"*8&8%(9*9+9'*,&



! G

3:"7+%;&<=&&1%(9*9+9'*,&

5=& -*+%;*"+9'*"$&>9?;"*+@&#",9)&8%(9*9+9'*&

M8! $%-!06'&*!(-5&.&/&).!)5!6.!&./-2.6/&).67!,&126./!&'!e6.Q!3-2').!4%)!*%6.1-'!%&'!)2!
%-2!*)+./2Q!)5!+'+67!2-'&(-.*-f9!Y@.&/-(!<6/&).'R!:XXJR!38X[8!!$%-2-!62-!6!.+,0-2!)5!
-7-,-./'!&.!/%&'!'+3-25&*&677Q!'&,37-!(-5&.&/&).8!

! $%-!,&126./!,+'/!*2)''!6.!&./-2.6/&).67!0)+.(62Q!
! g-!)2!'%-!,+'/!%6K-!6!32-K&)+'!*)+./2Q!)5!+'+67!2-'&(-.*-!
! g-!)2!'%-!,+'/!-'/607&'%!+'+67!2-'&(-.*-!&.!/%-!*)+./2Q!)5!(-'/&.6/&).!

J8! A7-627QR!/%-!(-5&.&/&).!)5!&./-2.6/&).67!,&126./!&'!*7)'-7Q!7&.L-(!/)!/%-!(-5&.&/&).!
)5!376*-!)5!+'+67!2-'&(-.*-!6.(!,)2-!'3-*&5&*677Q!/)!/%-!*)+./2Q!)5!+'+67!2-'&(-.*-8!
D**)2(&.17QR!/%-2-!&'!6!.--(!6/!/%-!)+/'-/!/)!(-5&.-!32-*&'-7Q!4%6/!e*)+./2Q!)5!+'+67!
2-'&(-.*-f!,-6.'8!

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

X8! $%-!*).*-3/!)5!*)+./2Q!)5!+'+67!2-'&(-.*-!&'!+'-(!/)!(&'/&.1+&'%!6!e,&126./f!52),!
6!eK&'&/)2f8!;/!&'!67')!+'-(!/)!*),3&7-!/%-!+'+67!2-'&(-./!3)3+76/&).!*)+./!&.!6!*)+./2Q8!;.!
1-.-267R!*)+./2&-'!62-!,)'/!&./-2-'/-(!&.!/%-!*)+./!6.(!(&'/2&0+/&).!)5!+'+67!2-'&(-./'!
0-*6+'-!+'+67!2-'&(-.*-!&'!+'+677Q!/%-!0-'/!&.(&*6/&).!)5!4%-2-!3-)37-!4&77!(-,6.(!6.(!
*).'+,-!'-2K&*-'R!6.(!6!*)+./!)5!+'+67!2-'&(-./'!&'!/%-2-5)2-!,)'/!2-7-K6./!5)2!376..&.1!
6.(!3)7&*Q!3+23)'-'B8!@'+67!2-'&(-./'!)5!6!*)+./2Q!,6Q!%6K-!*&/&S-.'%&3!)2!.)/R!6.(!/%-Q!
,6Q!67')!&.*7+(-!+.()*+,-./-(!3-2').'R!6337&*6./'!5)2!6'Q7+,R!)2!2-5+1--'8!

:N8! $%-!(-5&.&/&).!)5!*)+./2Q!)5!+'+67!2-'&(-.*-R!6'!'/6/-(!&.!/%-!@.&/-(!<6/&).'!
=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!,&126/&).R!=-K8!:R!&'!

789",#$:&)0;,*&,<9*#9,(,="0+$&,1*5"+4,)9(),*+,)$,+(;4,)9",#$:&)0;,*&,<9*#9,9",$0,
+9",9(+,(,=1(#",)$,1*5",<9"0",9",$0,+9",&$0%(11;,+="&'+,)9",'(*1;,="0*$',$.,0"+)>,
8"%=$0(0;,)0(5"1,(?0$(',.$0,=:0=$+"+,$.,0"#0"()*$&4,9$1*'(;4,5*+*)+,)$,.0*"&'+,(&',
0"1()*5"+4,?:+*&"++4,%"'*#(1,)0"()%"&),$0,0"1*3*$:+,=*130*%(3",'$"+,&$),#9(&3",(,="0+$&@+,
#$:&)0;,$.,:+:(1,0"+*'"&#">A,B,

::8! $%-!(-5&.&/&).!'/6/-(!60)K-!()-'!.)/!(-'&1.6/-!6!362/&*+762!/&,-!3-2&)(!4%&*%!
`+67&5&-'!5)2!+'+67!2-'&(-.*-8!g)4-K-2!/%-!*).*-3/!)5!376*-!)5!+'+67!2-'&(-.*-R!4%&*%!&'!
+'+677Q!+'-(!&.!*-.'+'-'!/)!(-5&.-!/%-!1-)1263%&*!376*-!4%-2-!6.!-.+,-26/-(!3-2').!
+'+677Q!2-'&(-'R!&'!(-5&.-(!&.!/%-!@.&/-(!<6/&).'!C2&.*&37-'!6.(!=-*),,-.(6/&).'!5)2!
C)3+76/&).!6.(!g)+'-%)7(!A-.'+'-'R!=-K&'&).!9!Y@.&/-(!<6/&).'R!9NNM[8!$%-!(-5&.&/&).!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!&0&(R!C6268!B98!
B!C2&.*&37-'!6.(!=-*),,-.(6/&).'!5)2!C)3+76/&).!6.(!g)+'&.1!A-.'+'-'R!=-K&'&).!9!Y?265/[R!@.&/-(!
<6/&).'R!9NNMR!36268!98:J!
O!!"#$%%"&'()*$&+,$&,-)()*+)*#+,$.,/&)"0&()*$&(1,2*30()*$&4,!"5*+*$&,64,_$^E_D^_$D$^_E=8]^FJ^=-K8!:8!
@.&/-(!<6/&).'!3+07&*6/&).R!_67-'!<)8!E8XJ8cd;;8:OR!C6268!B9!



! M

)5!376*-!)5!+'+67!2-'&(-.*-!+'-'!6!:9T,)./%!/%2-'%)7(!6**)2(&.1!/)!-&/%-2!)5!/%-!5)77)4&.1!
/4)!*2&/-2&6HF!

C(D!)9",=1(#",(),<9*#9,)9",="0+$&,9(+,1*5"',#$&)*&:$:+1;,.$0,3&.)!&*!)#$!0/.)!
45!3&')#.!C*>">4,.$0,(),1"(+),+*E,%$&)9+,(&',$&",'(;D4,&$),*&#1:'*&3,
)"%=$0(0;,(?+"&#"+,.$0,9$1*'(;+,$0,<$0F,(++*3&%"&)+4,$0,*&)"&'+,)$,1*5",
.$0,(),1"(+),+*E,%$&)9+,

C?D!)9",=1(#",(),<9*#9,)9",="0+$&,9(+,1*5"',#$&)*&:$:+1;,*&,!/)!0$/.)!45!
3&')#.,C&$),*&#1:'*&3,)"%=$0(0;,(?+"&#"+,.$0,9$1*'(;+,$0,<$0F,
(++*3&%"&)+D4,$0,*&)"&'+,)$,1*5",.$0,(),1"(+),6G,%$&)9+>H,

:98! h)2!/%-!'/+(Q!)5!&./-2.6/&).67!,&126/&).R!/%-!*)+./2Q!)5!+'+67!2-'&(-.*-!)5!6!3-2').!
&'!(-5&.-(!.6/+2677Q!6'!/%-!*)+./2Q!4%-2-!/%-!376*-!)5!+'+67!2-'&(-.*-!)5!/%&'!3-2').!&'!
7)*6/-(8!$%-2-5)2-!/%-!*)+./2Q!)5!+'+67!2-'&(-.*-!&'!(-5&.-(!+'&.1!6!:9T,)./%!/%2-'%)7(!
6**)2(&.1!/)!-&/%-2!)5!/%-!60)K-!/4)!*2&/-2&68!h)2!,)'/!3-2').'R!/%-!6337&*6/&).!)5!/%&'!2+7-!
4&77!.)/!1&K-!2&'-!/)!6.Q!,6W)2!(&55&*+7/Q8!h)2!3-)37-!,)K&.1!52-`+-./7Q!6*2)''!*)+./2&-'R!
%)4-K-2R!/%&'!(-5&.&/&).!,6Q!0-!(&55&*+7/!/)!&./-232-/8!h)2!-P6,37-!4%-.!/4)!*)+./2&-'!
,6Q!0-!*).'&(-2-(!6'!0-&.1!/%-!*)+./2Q!)5!+'+67!2-'&(-.*-!0-*6+'-!/%-!(6&7Q!3-2&)('!)5!
2-'/!62-!(&'/2&0+/-(!-`+677Q!0-/4--.!/%-!/4)!Y'&P!,)./%'!6!Q-62!&.!-6*%!*)+./2Q!)2!362/!)5!
-6*%!4--L!&.!).-!*)+./2Q!6.(!6.!-`+67!362/!&.!/%-!)/%-2[R!'),-!6((&/&).67!*2&/-2&6!,6Q!0-!
*).'&(-2-(R!'+*%!6'!376*-!)5!4)2LR!*)+./2Q!4%-2-!/6P-'!62-!36&(R!4%-2-!,)'/!56,&7Q!
,-,0-2'!6.(!2-76/&K-'!62-!7&K&.1R!)2!*)+./2Q!4%-2-!/%-!3-2').!)4.'!,)'/!)5!%&'^%-2!
32)3-2/&-'8!$%-!'6,-!32)07-,!-P/-.('!/)!3-)37-!4%)!2-'&(-(!&.!,+7/&37-!*)+./2&-'R!
7)11&.1!7-''!/%6.!G!,)./%'!&.!-6*%8!!

:B8! ;/!&'!4)2/%!.)/&.1!/%6/!/%-!/4)!*2&/-2&6!7&'/-(!60)K-!62-!`+&/-!(&55-2-./H!/%-!5&2'/!).-!
&'!06'-(!).!6!(+26/&).!)5!'/6Q!/)/67&.1!,)2-!/%6.!G!,)./%'!&.!6!:9T,)./%!3-2&)(R!4%&7-!
/%-!'-*).(!).-!+'-'!6!*)./&.+)+'!(+26/&).!)5!6/!7-6'/!:9!,)./%'8!$%-!,)2-!/%6.!'&P!,)./%!
*2&/-2&).!2-`+&2-'!6!2-76/&K-7Q!'%)2/-2!3-2&)(!)5!'/6Q!&.!6!376*-!/)!*).'&(-2!'),-).-!6'!6!
+'+67!2-'&(-./8!C62/!)5!/%-!2-6').!5)2!&./2)(+*&.1!/%-!5&2'/!*2&/-2&).!&'!/)!6**),,)(6/-!/%-!
&(-./&5&*6/&).!)5!376*-!)5!2-'&(-.*-!)5!3-2').'!4%)!7&K-!&.!9!)2!,)2-!376*-'!&.!6!*&2*+762!
46QR!5)2!-P6,37-!'/+(-./'!6.(!4)2L-2'!4%)!7&K-!646Q!52),!/%-&2!56,&7Q!%),-!(+2&.1!/%-!
4--L8!g)4-K-2!&.!)2(-2!/)!-.'+2-!/%-!5+77!*).'&'/-.*Q!0-/4--.!&./-2.6/&).67!,&126/&).!
57)4'!6.(!*-.'+'!*)+./'!)5!/%-!3)3+76/&).!4&/%!+'+67!2-'&(-.*-!&.!/%-!*)+./2QR!/%-!/4-7K-!
,)./%'!*2&/-2&).!4&77!0-!32-5-22-(8!!

:O8! ?&'*+''&).'!&.!/%&'!*%63/-2!4&77!0-!+'&.1!/%-!/4-7K-T,)./%!*2&/-2&).!5)2!
*).'&'/-.*Q!3+23)'-'8!g)4-K-2!5)2!/%-!,-6'+2-,-./!)5!&./-2.6/&).67!,&126/&).R!*)+./2&-'!
/%6/!%6K-!6!7621-!.+,0-2!)5!&./-2.6/&).67!,&126./'!4%)!'/6Q!5)2!'%)2/-2!3-2&)(!Y/%6.!:9!
,)./%'[!0+/!()!*)./2&0+/-!'&1.&5&*6./7Q!/)!0-!*)+./-(!&.!/%-!*)+./2Qi'!+'+67!2-'&(-./!
3)3+76/&).R!'+*%!6'!'-6').67!4)2L-2'R!,6Q!*).'&(-2!+'&.1!/%-!,)2-!/%6.!'&P!,)./%'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!C2&.*&37-'!6.(!=-*),,-.(6/&).'!5)2!C)3+76/&).!6.(!g)+'&.1!A-.'+'-'R!=-K&'&).!9!Y?265/[R!@.&/-(!
<6/&).'R!9NNMR!36268!:8OGB8!
G!$%&'!6332)6*%!&'!67')!2-*),,-.(-(!0Q!E*).),&*!A),,&''&).!5)2!E+2)3-R!A).5-2-.*-!)5!E+2)3-6.!
_/6/&'/&*&6.'!=-*),,-.(6/&).'!5)2!/%-!9N:N!A-.'+'-'!)5!C)3+76/&).!6.(!g)+'&.1R!9NNGR!@.&/-(!<6/&).'!
3+07&*6/&).'R!_67-'!<)8!EAE^AE_^_$D$^<><E^9NNG^OR!C6268!:FX8!



! J

*2&/-2&).!Y/%&'!32)3)'67!,6Q!&./2)(+*-!&.*).'&'/-.*&-'!0-/4--.!57)4'!6.(!'/)*L'!4%6/!&'!
-''-./&67!5)2!(-,)1263%&*!'/6/&'/&*'[8!;.!6((&/&).R!&.!*6'-'!4%-.!3-)37-!,6&./6&.!
(4-77&.1'!&.!(&55-2-./!*)+./2&-'!6.(!'3-.(!*-2/6&.!,)./%'!&.!).-!*)+./2Q!6.(!/%-!2-'/!&.!
6.)/%-2R!+'&.1!/%-!'&PT,)./%!*2&/-2&).!,&1%/!0-!32-5-22-(8!$%-'-!3-)37-!'%)+7(!0-!
*)+./-(!&.!/%-!*)+./2Q!4%-2-!/%-Q!'3-./!,)'/!)5!/%-!/&,-!&.!/%-!Q-62!)5!&./-2-'/8!$%-2-!62-!
*-2/6&.!7&,&/6/&).'!4%-.!6!(+26/&).!2-`+&2-,-./!)/%-2!/%6.!/4-7K-!,)./%'!&'!+'-(!6.(!
/%-Q!62-!(&'*+''-(!76/-2!&.!/%&'!A%63/-2!&.!2-76/&).!/)!&(-./&5Q&.1!6.!&./-2.6/&).67!,&126./8!

A=& -*+%;*"+9'*"$&>9?;"*+@&8%(9*9+9'*&B9+:&+9>%&%$%>%*+&

:F8! ;./-2.6/&).67!,&126./!6.(!&./-2.6/&).67!,&126/&).!62-!/4)!*),37-,-./62Q!
*).*-3/'8!;./-2.6/&).67!,&126/&).!&'!/%-!,)K-,-./!0Q!4%&*%!6!3-2').!*%6.1-'!%&'!)2!%-2!
*)+./2Q!)5!+'+67!2-'&(-.*-8!D'!6.Q!&./-2.6/&).67!,&126/&).!*%6.1-'!/%-!3)3+76/&).!5&1+2-!
)5!0)/%!*).*-2.-(!*)+./2&-'R!/%-!*)+./2Q!)5!)2&1&.!6.(!/%-!*)+./2Q!)5!(-'/&.6/&).R!&/!&'!
*).'&(-2-(!6'!6!(-,)1263%&*!-K-./8!D.!&./-2.6/&).67!,&126./!&'!/%-!3-2').!-P3-2&-.*&.1!
/%&'!-K-./!6.(!6**)2(&.17Q!*%6.1&.1!%&'!)2!%-2!*)+./2Q!)5!+'+67!2-'&(-.*-8!$%-!(&55-2-.*-!
0-/4--.!/%-!*).*-3/'!)5!&./-2.6/&).67!,&126/&).!6.(!&./-2.6/&).67!,&126./!&'!'&,37Q!/%-!
).-!0-/4--.!6!'3-*&5&*!-K-./!).!).-!%6.(!6.(!/%-!3-2').!-P3-2&-.*&.1!/%&'!-K-./!).!/%-!
)/%-2!%6.(8!!

:G8! _/2&*/7Q!'3-6L&.1!6!,&126./!4&77!).7Q!0-!*).'&(-2-(!6'!'+*%!6/!/%-!/&,-!)5!
,&126/&).8!g)4-K-2R!&.!326*/&*-R!/%)'-!4%)!&,,&126/-!)2!-,&126/-!).*-!62-!)5/-.!
3-2*-&K-(!6'!&,,&126./'!)2!-,&126./'!6!7).1!/&,-!65/-2R!&5!.)/!(+2&.1!677!/%-&2!7&5-8!

:M8! D.!&./-2.6/&).67!,&126./R!67')!&(-./&5&-(!6'!6!7).1T/-2,!&./-2.6/&).67!,&126./!&.!
/%-!=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!=-K8!:MR!&'!(-5&.-(!6'!
5)77)4'H!

7(,="0+$&,<9$,%$5"+,)$,(,#$:&)0;,$)9"0,)9(&,)9(),$.,9*+,$0,9"0,:+:(1,0"+*'"&#",
.$0,(,="0*$',$.,(),1"(+),(,;"(0,C6G,%$&)9+D4,+$,)9(),)9",#$:&)0;,$.,'"+)*&()*$&,".."#)*5"1;,
?"#$%"+,9*+,$0,9"0,&"<,#$:&)0;,$.,:+:(1,0"+*'"&#">,I0$%,)9",="0+="#)*5",$.,)9",#$:&)0;,
$.,'"=(0):0",)9",="0+$&,<*11,?",(&,"%*30(&),(&',.0$%,)9(),$.,)9",#$:&)0;,$.,(00*5(1,)9",
="0+$&,<*11,?",(&,*%%*30(&)A>,

$%-!3-2&)(!)5!6/!7-6'/!6!Q-62!&'!*).'&'/-./!4&/%!/%-!:9T,)./%!/%2-'%)7(!+'-(!&.!/%-!
(-5&.&/&).!)5!*)+./2Q!)5!+'+67!2-'&(-.*-8!!

:J8! $%-2-5)2-R!6.!&,,&126./!)5!6!*)+./2Q!%6'!/)!'6/&'5Q!/%-!5)77)4&.1!*).(&/&).'H!!

! -./-2&.1!/%-!*)+./2Q!0Q!*2)''&.1!/%-!0)2(-2Z!
! %6K&.1!0--.!6!+'+67!2-'&(-./!)5!6.)/%-2!*)+./2Q!0-5)2-!-./-2&.1Z!
! '/6Q&.1!Y)2!&./-.(&.1!/)!'/6Q[!&.!/%-!*)+./2Q!6/!7-6'/!).-!Q-628!

:X8! _&,&7627QR!6.!-,&126./!)5!6!*)+./2Q!,+'/!'6/&'5Q!/%-!5)77)4&.1!*).(&/&).'H!

! 7-6K&.1!/%-!*)+./2Q!0Q!*2)''&.1!/%-!0)2(-2Z!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!=-K8!:R!@.&/-(!<6/&).'R!<-4!j)2LR!:XXJ8!_67-'!
<)8!E8XJ8cd;;8:OR!I)P!:8!



! X

! 0-&.1!6!+'+67!2-'&(-./!)5!/%&'!*)+./2QZ!
! '/6Q&.1!Y)2!&./-.(!/)!'/6Q[!&.!6.)/%-2!*)+./2Q!5)2!6/!7-6'/!).-!Q-62!

9N8! D!e'%)2/T/-2,!&./-2.6/&).67!,&126./f!&'!(-5&.-(!&.!/%-!@.&/-(!<6/&).'!:XXJ!
=-*),,-.(6/&).'!'&,&7627Q!6'!/%-!).-!5)2!7).1T/-2,!,&126./!-P*-3/!/%6/!/%-!(+26/&).!)5!
2-'&(-.*-!&'!6/!7-6'/!B!,)./%'!6.(!7-''!/%6.!6!Q-628!$%-!(-5&.&/&).!67')!'/6/-'!/%6/H!!

7J,I$0,=:0=$+"+,$.,*&)"0&()*$&(1,%*30()*$&,+)()*+)*#+4,)9",#$:&)0;,$.,:+:(1,
0"+*'"&#",$.,+9$0)K)"0%,%*30(&)+,*+,#$&+*'"0"',)$,?",)9",#$:&)0;,$.,'"+)*&()*$&,':0*&3,)9",
="0*$',)9";,+="&',*&,*)>A,L,

9:8! _+*%!326*/&*-!&'!.)/!2-*),,-.(-(!-K-.!&5!/%-!B!,)./%'!7&,&/!&'!/%-!,6P&,+,!
3-2&)(!)5!'/6Q!4&/%)+/!2-'&(-.*-!3-2,&/!&.!6!7)/!)5!*)+./2&-'8!$%-2-!62-!/4)!2-6').'8!h&2'/R!
/%-!*).*-3/!)5!6!'%)2/T/-2,!&./-2.6/&).67!,&126./!&'!6!,&'.),-28!D!2-'&(-.*-!)5!7-''!/%6.!
:9!,)./%'!*6.!.)/!0-!*).'&(-2-(!6'!-'/607&'%,-./!)5!+'+67!2-'&(-.*-!&.!6!*)+./2QR!%-.*-!
*6.!.)/!2-'+7/!&.!6!*%6.1-!)5!*)+./2Q!)5!+'+67!2-'&(-.*-!6.(!()-'!.)/!`+67&5Q!'),-).-!6'!
6.!&./-2.6/&).67!,&126./8!_-*).(R!/%-!+'-!)5!6!BT,)./%!7&,&/!&.576/-'!/%-!.+,0-2!)5!
,&126./'!*),362-(!/)!/%-!+'-!)5!6!:9T,)./%!7&,&/R!0+/!6/!/%-!'6,-!/&,-!(-*2-6'-'!/%-!
7-K-7!)5!'-75T(-*7626/&).!)5!,&126/&).!6.(!%-.*-!/%-!*)K-261-!)5!/%-'-!,&126./'8!

998! $%-!')7-!+'-!)5!:9T,)./%!(+26/&).!/)!(-5&.-!&./-2.6/&).67!,&126./'!&'!
2-*),,-.(-(R!6'!&/!677)4'!6!0-//-2!5&/!0-/4--.!/%-!6..+67!32)(+*/&).!)5!'/6/&'/&*'!).!
,&126/&).!57)4'!6.(!3)3+76/&).!'/)*L'8!g)4-K-2R!'%)2/-2!/-2,!&./-2.6/&).67!,)K-,-./'!
6.(!,)K-2'!.--(!/)!0-!'/+(&-(!&.!*).W+.*/&).!4&/%!*&2*+762!6.(!.).T3-2,6.-./!57)4'!)5!
&./-2.6/&).67!,)0&7&/Q!/%6/!%6K-!*%626*/-2&S-(!/%-!76'/!/4)!(-*6(-'8!$%-!/-2,!)5!
&./-2.6/&).67!,&126./!'%)+7(!0-!2-'-2K-(!-P*7+'&K-7Q!&.!2-76/&).!4&/%!/%-!:9T,)./%!
*2&/-2&).!4%&7-!/%-!/-2,!,)K-2!,6Q!0-!+'-(!5)2!/%-!B!/)!:9!,)./%!*2&/-2&).8!$%-!/-2,!)5!
7).1T/-2,!6.(!'%)2/T/-2,!,&126./'!4&77!/%-2-5)2-!.)/!0-!+'-(!6.Q,)2-8!

!
6$0/7/)1&'!&*!)#$!2$*1'1)1&'!

9B8! $%-!(-5&.&/&).'!)5!&./-2.6/&).67!&,,&126./!6.(!-,&126./!32-'-./-(!&.!36261263%'!
:J!6.(!:XR!67/%)+1%!!3-25-*/7Q!*).'&'/-./!4&/%!/%-!*).*-3/!)5!e*%6.1-!)5!+'+67!2-'&(-.*-fR!
62-!.)/!6746Q'!6()3/-(!0Q!*)+./2&-'R!)2!-K-.!&.!/%-!&./-2-'/!)5!*)+./2&-'8!<)/!).7Q!/%6/!
*)+./2&-'!62-!.)/!K-2Q!,+*%!&./-2-'/-(!&.!L.)4&.1!4%-/%-2!'),-).-!46'!6!+'+67!2-'&(-./!
)5!6.)/%-2!*)+./2Q!Y5)2!&,,&126./[!6.(!4%-/%-2!'),-).-!&'!1)&.1!/)!0-*),-!6!+'+67!
2-'&(-./!)5!6.)/%-2!*)+./2Q!Y5)2!-,&126./[R!0+/!67')!/%6/!/%-!(6/6!*)77-*/&).!&'!,+*%!,)2-!
*),37&*6/-(!4%-.!&.5)2,6/&).!).!/%-!-'/607&'%,-./!)5!+'+67!2-'&(-.*-!&.!6.)/%-2!*)+./2Q!
&'!2-`+&2-(X8!D((&/&).67!`+-'/&).'!4)+7(!%6K-!/)!0-!6((-(!).!/%-!*-.'+'!)2!'+2K-Q!
`+-'/&)..6&2-'!)2!).!/%-!6(,&.&'/26/&K-!5)2,'R!6.!6*/&).!5)2!4%&*%!/%-!K67+-!6((-(!&'!.)/!
32)K-.8!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!;0&(R!I)P!:!
X!$%&'!*).*2-/-!32)07-,!,6Q!0-!')7K-(!0Q!-P*%6.1&.1!&.(&K&(+67!(6/6!0-/4--.!'-.(&.1!6.(!2-*-&K&.1!
*)+./2&-'!6'!)3-26/&).67!-7-*/2).&*677Q!0-/4--.!/%-!<)2(&*!*)+./2&-'8!



! :N

9O8! $%-2-5)2-!6!2-76P6/&).!)5!(-5&.&/&).'!)5!&./-2.6/&).67!&,,&126./!6.(!-,&126./R!6'!
4&77!0-!6()3/-(!/%2)+1%)+/!C62/!:R!&'!'/6/-(!6'H!

D.!&./-2.6/&).67!13318,/')!)5!6!*)+./2Q!%6'!/)!'6/&'5Q!/%-!5)77)4&.1!*).(&/&).'H!!
! -./-2&.1!/%-!*)+./2Q!0Q!*2)''&.1!/%-!0)2(-2Z!
! .)/!6!+'+67!2-'&(-./!)5!/%-!*)+./2Q!4%-.!-./-2&.1Z!
! '/6Q&.1!Y)2!&./-.(&.1!/)!'/6Q[!&.!/%-!*)+./2Q!6/!7-6'/!).-!Q-628!

!
D.!&./-2.6/&).67!$318,/')!)5!6!*)+./2Q!,+'/!'6/&'5Q!/%-!5)77)4&.1!*).(&/&).'H!

! 7-6K&.1!/%-!*)+./2Q!0Q!*2)''&.1!/%-!0)2(-2Z!
! 0-&.1!6!+'+67!2-'&(-./!)5!/%&'!*)+./2QZ!
! '/6Q&.1!Y)2!&./-.(!/)!'/6Q[!602)6(!5)2!6/!7-6'/!).-!Q-628!

!
",$/)3$')!&*!(/,)1%+0/,!8,&+(.!

9F8! $%-2-!62-!*-2/6&.!12)+3'!5)2!4%&*%!*)+./2Q!)5!+'+67!2-'&(-.*-!*6.!.)/!0-!
-'/607&'%-(!+.6,0&1+)+'7Q8!!$%-'-!12)+3'!'%)+7(!.)/!0-!*).'&(-2-(!6'!&./-2.6/&).67!
,&126./'!-K-.!/%)+1%!/%-Q!,&1%/!'/6Q!&.!6!5)2-&1.!*)+./2Q!5)2!3-2&)(!7).1-2!/%6.!:9!
,)./%'8:N!

Y:[!C-2').'!0-7).1&.1!/)!/%-!(&37),6/&*!6.(!*).'+762!*)23'!62-!7&L-7Q!/)!,6&./6&.!
(4-77&.1'!&.!/4)!*)+./2&-'!6.(!,6Q!*).'&(-2!/%6/!/%-&2!*)+./2Q!)5!+'+67!2-'&(-.*-!
2-,6&.'!/%-&2!*)+./2Q!)5!*&/&S-.'%&3!'&.*-!/%-&2!32-'-.*-!&.!/%-!*)+./2Q!4%-2-!/%-Q!
62-!3)'/-(!&'!'/2&*/7Q!/-,3)262Q!6.(!/%-Q!*)./&.+-!/)!4)2L!5)2!/%-&2!)4.!
b)K-2.,-./8!

Y9[!]-,0-2'!)5!/%-!62,-(!5)2*-'!'/6/&).-(!)+/'&(-!/%-&2!*)+./2Q!)5!*&/&S-.'%&3!62-!
67')!+.7&L-7Q!/)!0-!K&-4-(!6'!*%6.1&.1!+'+67!2-'&(-.*-!'&.*-!/%-Q!62-!+'+677Q!
3)'/-(!602)6(!5)2!7&,&/-(!3-2&)('!6.(!,6Q!.)/!-'/607&'%!(4-77&.1'!&.!/%-!*)+./2Q!
)5!(-'/&.6/&).8!

YB[!<),6('R!0Q!/%-!K-2Q!.6/+2-!)5!/%-&2!,)(-!)5!7&5-R!*6..)/!%6K-!6!5&P-(!376*-!)5!
+'+67!2-'&(-.*-8!$%+'R!-K-.!&5!/%-Q!*2)''!&./-2.6/&).67!0)+.(62&-'R!/%-Q!*6..)/!0-!
2-162(-(!6'!*%6.1&.1!/%-&2!*)+./2Q!)5!+'+67!2-'&(-.*-8!

YO[!I)2(-2!4)2L-2'!,6Q!,6&./6&.!6!376*-!/)!7&K-!&.!0)/%!/%-&2!*)+./2Q!)5!*&/&S-.'%&3!
6.(!/%-&2!*)+./2Q!)5!-,37)Q,-./8!$%-Q!'%)+7(!.)/!0-!/2-6/-(!6'!*%6.1&.1!/%-&2!
*)+./2Q!)5!+'+67!2-'&(-.*-8!

!
92$')1*-1'8!13318,/').!+'2$,!)#$!0$8/0!.-.)$3!

9G8! D'!2+7-'!6.(!2-1+76/&).'!62-!+'+677Q!&.!376*-!/)!6(,&.&'/-2!/%-!6(,&''&).!)5!
&,,&126./'R!&.!362/&*+762!)5!5)2-&1.-2'R!/%-!(-5&.&/&).!)5!&,,&126./'!*6.!.)/!0-!'-3626/-(!
*),37-/-7Q!52),!/%-!7-167!3-2'3-*/&K-8!@.(-2!/%-'-!2+7-'R!,)'/!5)2-&1.-2'!()!.)/!%6K-!/%-!
2&1%/!/)!7&K-!&.!6!*)+./2Q!5)2!,)2-!/%6.!6!7&,&/-(!3-2&)(!)5!/&,-!4&/%)+/!6!'3-*&5&*!
6+/%)2&S6/&).!)2!K&'6!6.(!/%-2-5)2-!/%-!*).*-3/!)5!&./-./&).!/)!'/6Q!+'-(!&.!(-5&.&.1!6.!
&./-2.6/&).67!&,,&126./!&'!.)/!'+55&*&-./8!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:N!=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!=-K8!:R!@.&/-(!<6/&).'R!<-4!j)2LR!:XXJ8!
_67-'!<)8!E8XJ8cd;;8:OR!C6268!O9!



! ::

9M8! $%&'!&'!-'3-*&677Q!/2+-!4%-.!6(,&.&'/26/&K-!')+2*-'!62-!+'-(!&.!/%-!*)77-*/&).!)5!
&./-2.6/&).67!,&126/&).!'/6/&'/&*'!V!262-7Q!&'!/%-!&./-.(-(!(+26/&).!)5!'/6Q!&.!/%-!*)+./2Q!
2-57-*/-(!&.!/%-!*)77-*/-(!(6/6!-K-.!&5!/%&'!&./-./&).!&'!&,37&*&/7Q!*).'&(-2-(!&.!/%-!2+7-'8!!
>.-!46Q!/)!&(-./&5Q!6.!&./-2.6/&).67!&,,&126./!/6L&.1!&./)!*).'&(-26/&).!/%-!&,36*/!)5!
7-167!'Q'/-,!).!/%-!(6/6!*)77-*/&).!&'!/)!+'-!(&55-2-./!*2&/-2&6!5)2!3-)37-!6**)2(&.1!/)!/%-&2!
7-167!'/6/+'!&.!/%-!*)+./2QH!

! A&/&S-.'!-./-2&.1!/%-!*)+./2Q!65/-2!0-&.1!60'-./!5)2!6/!7-6'/!).-!Q-62!62-!*).'&(-2-(!6'!
&,,&126./'!6.(!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!&5!/%-Q!&./-.(!/)!7&K-!&.!/%-!
*)+./2Q!5)2!6/!7-6'/!).-!Q-62Z!!

! <).T*&/&S-.'!4%)!()!.)/!.--(!6!2-'&(-.*-!3-2,&/!)2!6.Q!L&.(!)5!'3-*&5&*!6+/%)2&S6/&).!
/)!7&K-!&.!6!*)+./2Q!*6.!0-!/2-6/-(!'&,&7627Q!6'!*&/&S-.'!)5!/%6/!*)+./2QR!6.(!62-!
*).'&(-2-(!6'!&,,&126./'!6.(!67')!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!&5!/%-Q!-./-2!
/%-!*)+./2Q!4&/%!/%-!&./-./&).!/)!7&K-!4&/%&.!5)2!6/!7-6'/!).-!Q-62Z!

! <).T*&/&S-.'!5)2!4%),!6!2-'&(-.*-!3-2,&/!)2!6!'3-*&5&*!6+/%)2&S6/&).!&'!2-`+&2-(!62-!
*).'&(-2-(!6'!&,,&126./'!6.(!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!&5!/%-Q!%6K-!0--.!
126./-(!).-!)2!,)2-!2-'&(-.*-!3-2,&/'!)2!'3-*&5&*!6+/%)2&S6/&).'!K67&(!!5)2!6!/)/67!
(+26/&).!)5!6/!7-6'/!).-!Q-62!6.(!-./-2!/%-!*)+./2Q!4&/%!/%-!&./-./&).!/)!7&K-!4&/%&.!5)2!
6/!7-6'/!).-!Q-62Z!

! >/%-2!.).T*&/&S-.'!4&/%)+/!2-'&(-.*-!3-2,&/'!0+/!'--L&.1!6'Q7+,!62-!*).'&(-2-(!6'!
&,,&126./'!6.(!67')!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!65/-2!).-!Q-62!)5!-55-*/&K-!
2-'&(-.*-!&.!/%-!*)+./2Q!!8!g)4-K-2R!&.!*)./26'/!/)!677!60)K-T,-./&).-(!&./-2.6/&).67!
&,,&126./'R!6'Q7+,!'--L-2'!4&77!).7Q!0-!*).'&(-2-(!6'!'+*%H!Y6[!65/-2!).-!Q-62!)5!
6*/+67!2-'&(-.*-!6'!6'Q7+,!'--L-2!&.!/%-!*)+./2Q!)2!Y0[!6/!/%-!/&,-!)5!2-*)1.&/&).!6'!
2-5+1--!)2!4%-.!0-&.1!126./-(!6!/-,3)262Q!2-'&(-.*-!3-2,&/!5)2!%+,6.&/62&6.!
2-6').'R!0+/!).7Q!&5!/%-Q!&./-.(!/)!7&K-!&.!/%-!*)+./2Q!5)2!/%-!2-,6&.&.1!362/!)5!/%-!:9!
,)./%'8!

! >/%-2!+.()*+,-./-(!5)2-&1.-2'R!*76.(-'/&.-!,&126./'R!2-W-*/-(!6'Q7+,!'--L-2'!6.(!
5)2-&1.-2'!4&/%!-P3&2-(!2-'&(-.*-!3-2,&/'!*6.!/%-)2-/&*677Q!0-!*).'&(-2-(!6'!
&,,&126./'!6.(!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!&5!/%-Q!62-!7&K&.1!&.!/%-!
*).*-2.-(!*)+./2Q!5)2!6/!7-6'/!).-!Q-62!52),!/%-!(6/-!)5!622&K678!

9J8! $%-!60)K-!32)3)'67!,6Q!.)/!'+&/!/%-!.--('!)5!'),-!*)+./2&-'!/%6/R!&.!326*/&*-R!62-!
+'&.1!/%-&2!)4.!*2&/-2&6!5)2!&(-./&5Q&.1!&,,&126./'8!;5!/%-'-!*)+./2&-'!%6K-!'/2).1!
621+,-./'!5)2!+'&.1!/%-&2!)4.!*2&/-2&6R!&/!&'!&,3)2/6./!5)2!/%-,!/)!()*+,-./!4%6/-K-2!
*2&/-2&6!/%-Q!%6K-!+'-(!6.(!32)K&(-!/%-'-!4%-.-K-2!/%-!'/6/&'/&*'!).!&./-2.6/&).67!
,&126/&).!62-!,6(-!6K6&7607-8!D.Q!6//-,3/!/)!+.(-2'/6.(!/%-!&,36*/!)5!+'&.1!6!(&55-2-./!
'-/!)5!*2&/-2&6!4&77!0-!%-735+7!/)!-.'+2-!0-//-2!+.(-2'/6.(&.1!)5!/%-!'/6/&'/&*'!6.(!&,32)K-!
(6/6!*),36260&7&/Q!6/!&./-2.6/&).67!7-K-78!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!" D**)2(&.17QR! &.! /%-! *6'-! 4%-2-! 6(,&.&'/26/&K-! 2-1&'/-2'! 62-! +'-(R! 4%-.! 5)2-&1.-2'! 4&/%! /-,3)262Q!
2-'&(-.*-!3-2,&/'!)2!6'Q7+,!'--L-2'!62-!.)/!&.*7+(-(!&.!/%-!3)3+76/&).!2-1&'/-2R!/%-!67&-.'!2-1&'/-2!)2!6'Q7+,!
(6/606'-!'%)+7(!0-!+'-(!/)!*)+./!/%)'-!4%)!%6K-!0--.!7&K&.1!&.!/%-!*)+./2Q!5)2!).-!Q-62!)2!,)2-8!



! :9

"$,31'&0&8-!1..+$.!,$0/)$2!)&!1')$,'/)1&'/0!13318,/')!

9X8! D'!(&'*+''-(!-627&-2R!6.!&./-2.6/&).67!,&126./R!&,,&126./!)2!-,&126./R!&'!(-5&.-(!
3+2-7Q!06'-(!).!6!(+26/&).!*2&/-2&6R!-P*-3/!5)2!'),-!362/&*+762!12)+3'!4%)'-!*)+./2Q!)5!
+'+67!2-'&(-.*-!*6..)/!0-!-'/607&'%-(!+.6,0&1+)+'7Q:98!;.!326*/&*-!%)4-K-2!/%-!/-2,!
,&126./R!-'3-*&677Q!&,,&126./R!&'!)5/-.!+'-(!(&55-2-./7Q!52),!/%-!=-*),,-.(6/&).'8!!

BN8! h)2!&.'/6.*-R!/%-!/-2,!&,,&126./!&'!)5/-.!6'')*&6/-(!4&/%!5)2-&1.-2'!).7Q!'&.*-!
'),-!*)+./2&-'!4&77!.)/!*).'&(-2!*&/&S-.'!6'!&,,&126./'!6'!/%-Q!6746Q'!%6K-!/%-!2&1%/!)5!
60)(-!&.!/%-!*)+./2Q8!g)4-K-2!&.!/%-!@<!=-*),,-.(6/&).'R!/%-!*).*-3/!)5!e&,,&126./f!
()-'!.)/!7&,&/!&/'-75!/)!5)2-&1.-2'!0+/!67')!2-5-2!/)!*&/&S-.'!4%)!%6K-!*2)''-(!/%-!.6/&).67!
0)2(-2!6.(!,-/!/%-!(+26/&).!*2&/-2&68!!

B:8! D!,)2-!2-'/2&*/&K-!+'-!)5!/%-!/-2,!e&,,&126./f!2-76/-'!/)!6!5)2-&1.-2!4%)!&'!
'/6Q&.1!&.!/%-!*)+./2Q!3-2,6.-./7Q!Y5)2!'-//7-,-./[8!EP6,37-'!)5!/%-'-!+'-'!)5!/%-!/-2,!
&,,&126./!62-!3-2,6.-./!2-'&(-./'!&.!/%-!@.&/-(!_/6/-':BR!/%-!76.(-(!&,,&126./'!&.!
A6.6(6:O!6.(!&,,&126./'!&.!/%-!C%&7&33&.-':F8!;.!/%)'-!*)+./2&-'R!7-167!'/6/+'!&'!1&K-.!/)!
/%)'-!3-)37-!&.(&*6/&.1!/%-Q!*)+7(!-.W)Q!,)'/!)5!/%-!32&K&7-1-'!/%6/!*&/&S-.'!%6K-!&.!/%-!
*)+./2Q!6.(!62-!-./&/7-(!/)!6*`+&2-!*&/&S-.'%&3!76/-2!).8!!_&,&762!+'61-!)5!/%-!/-2,!%633-.'!
&.!'),-!)/%-2!*)+./2&-'!6'!4-778!>.!/%-!)/%-2!%6.(R!3-2').'!&.!/%-!*)+./2Q!/)!'/+(Q!)2!
4)2LR!.)!,6//-2!%)4!7).1!/%-Q!'/6Q!&.!/%-!*)+./2QR!62-!'),-/&,-'!*).'&(-2-(!/-,3)262Q!
&.!.6/+2-R!6'!/%-'-!3-)37-!62-!-P3-*/-(!/)!1)!06*L!/)!/%-&2!%),-!*)+./2Q!-K-./+677Q8!

B98! g)4-K-2!6**)2(&.1!/%-!@<!=-*),,-.(6/&).'R!/%-!12)+3!)5!5)2-&1.-2'!*),&.1!
&./)!/%-!*)+./2Q!5)2!'-//7-,-./!&'!).7Q!).-!*6/-1)2Q!)5!&,,&126./'!6.(!&'!,+*%!,)2-!
2-'/2&*/&K-!/%6.!/%-!1-.-267!*).*-3/!32)3)'-(!0Q!/%-!'6,-!=-*),,-.(6/&).'8!$%-!
*).*-3/!)5!&,,&126./'!/%-)2-/&*677Q!&.*7+(-'!.)/!).7Q!3-)37-!4%)!62-!'-//7-2'!&.!/%-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:9!_--!36261263%!9F!5)2!/%-!7&'/!)5!362/&*+762!12)+3'8!
:B!;,,&126./'!&.!/%-!@.&/-(!_/6/-'!&.*7+(-!3-2,6.-./!2-'&(-./!67&-.'!Y5)2!'-//7-,-./[!6.(!&77-167!67&-.'8!
eC-2,6.-./!2-'&(-./!67&-.!&'!6.!67&-.!Y.).T*&/&S-.[!6(,&//-(!/)!/%-!@.&/-(!_/6/-'!6'!6!7645+7!3-2,6.-./!
2-'&(-./8!C-2,6.-./!2-'&(-./'!62-!67')!*),,).7Q!2-5-22-(!/)!6'!&,,&126./'Z!%)4-K-2R!/%-!;,,&126/&).!6.(!
<6/&).67&/Q!D*/!Y;<D[!02)6(7Q!(-5&.-'!6.!&,,&126./!6'!6.Q!67&-.!&.!/%-!@.&/-(!_/6/-'R!-P*-3/!).-!7-1677Q!
6(,&//-(!+.(-2!'3-*&5&*!.).&,,&126./!*6/-1)2&-'!Y;<D!'-*/&).!:N:Y6[Y:F[[8!D.!&77-167!67&-.!4%)!-./-2-(!
/%-!@.&/-(!_/6/-'!4&/%)+/!&.'3-*/&).R!5)2!-P6,37-R!4)+7(!0-!'/2&*/7Q!(-5&.-(!6'!6.!&,,&126./!+.(-2!/%-!;<D!
0+/!&'!.)/!6!3-2,6.-./!2-'&(-./!67&-.8!U645+7!3-2,6.-./!2-'&(-./'!62-!7-1677Q!6**)2(-(!/%-!32&K&7-1-!)5!
2-'&(&.1!3-2,6.-./7Q!&.!/%-!@.&/-(!_/6/-'8!$%-Q!,6Q!0-!&''+-(!&,,&126./!K&'6'!0Q!/%-!?-362/,-./!)5!_/6/-!
)K-2'-6'!)2!6(W+'/-(!/)!3-2,6.-./!2-'&(-./!'/6/+'!0Q!/%-!?-362/,-./!)5!g),-76.(!_-*+2&/Q!&.!/%-!@.&/-(!
_/6/-'f8!@.&/-(!_/6/-'!?-362/,-./!)5!g),-76.(!_-*+2&/QR!?-5&.&/&).!)5!$-2,'8!
Y%//3H^^4448(%'81)K^P&,1/.^'/6/&'/&*'^'/(5(-58'%/,kN[!
:O!U6.(-(!&,,&126./'!&.!A6.6(6!2-5-2!/)!3-2').'!4%)!62-R!)2!%6K-!0--.R!76.(-(!&,,&126./'!&.!A6.6(68!D!
76.(-(!&,,&126./!&'!(-5&.-(!6'!6!3-2').!4%)!&'!.)/!6!A6.6(&6.!*&/&S-.!0Q!0&2/%R!0+/!4%)!%6'!0--.!126./-(!
/%-!2&1%/!/)!7&K-!&.!A6.6(6!3-2,6.-./7Q!0Q!A6.6(&6.!&,,&126/&).!6+/%)2&/&-'8!?-,)1263%&*!j-620))L!
_3-*&67!A-.'+'!$)3&*!/607-'R!$607-!).!h)2-&1.T0)2.!3)3+76/&).!0Q!*)+./2Q!)2!62-6!)5!0&2/%R!61-!6.(!'-PR!
:XJFT9NNO!Y%//3H^^+.'/6/'8+.8)21^+.'(^(-,)1263%&*^32)(+*/'^(Q0^?jI*-.'+'^dB"$607-983(5[!
:F!;,,&126./!2-5-2'!/)!6.Q!67&-.!Y.).T*&/&S-.[!(-362/&.1!52),!6.Q!376*-!)+/'&(-!/%-!C%&7&33&.-'!(-'/&.-(!5)2!
/%-!C%&7&33&.-'R!5)2!*6/-1)2&-'!)/%-2!/%6.!/%)'-!.).T&,,&126./'!4%)!62-!&.!/%-!*)+./2Q!5)2!3+23)'-'!)5!
K&'&/&.1R!0+'&.-''!/26K-7&.1R!'/+(Q&.1R!32-6226.1-(!-,37)Q,-./8!]-6'+2&.1!;./-2.6/&).67!]&126/&).!&.!/%-!
C%&7&33&.-'R!U&.6!A6'/2)R!32-'-./-(!6/!/%-!@.&/-(!<6/&).'!EP3-2/!b2)+3!]--/&.1!).!]-6'+2&.1!
;./-2.6/&).67!]&126/&).H!A).*-3/'!6.(!]-/%)('R!OTM!?-*-,0-2!9NNGR!<-4!j)2L8!
!



! :B

*)+./2Q!0+/!67')!/%)'-!4%)!%6K-!*2)''-(!/%-!0)2(-2!6.(!62-!'/6Q&.1!&.!/%-!*)+./2Q!5)2!6!
7-.1/%Q!3-2&)(!Y/4-7K-!,)./%'[R!'+*%!6'!3-)37-!&.!/%-!*)+./2Q!/)!4)2LR!/)!'/+(Q!6'!4-77!6'!
/%)'-!4%)!62-!6'Q7+,!'--L-2'R!2-5+1--'!6.(!-/*8!Y5)2!6!*),37-/-!7&'/!)5!/%-'-!*6/-1)2&-'R!
'--!A%63/-2!9!)5!/%&'!C62/[8!!

BB8! $%-2-5)2-!4%-.!*)+./2&-'!62-!*),3&7&.1!'/6/&'/&*'!).!&./-2.6/&).67!,&126/&).R!
-55)2/'!'%)+7(!0-!,6(-!/)!.)/!7&,&/!(6/6!*),3&76/&).!/)!5)2-&1.!'-//7-2'!0+/!67')!&.*7+(-!
)/%-2!*6/-1)2&-'!'+*%!6'!5)2-&1.!4)2L-2'R!'/+(-./'R!6'Q7+,!'--L-2'!6.(!2-5+1--'!6'!4-77!6'!
*&/&S-.'!4%)!%6K-!*2)''-(!/%-!0)2(-2R!-K-.!/%2)+1%!/%-Q!,6Q!.)/!0-!2-*)1.&S-(!6'!
e&,,&126./'f!&.!/%-!*)+./2Q8!!l%-.!.6/&).67!(6/6!).!&,,&126./'!62-!+'-(!5)2!
&./-2.6/&).67!*),362&').R!L.)4.&.1!6.(!+.(-2'/6.(&.1!/%-!(-5&.&/&).'!6337&-(!&'!
-'3-*&677Q!&,3)2/6./8!!

!
93(/%)!&*!2/)/!%&00$%)1&'!3$%#/'1.3.!&'!12$')1*-1'8!1')$,'/)1&'/0!318,/')!

BO8! d62&)+'!')+2*-'!'+*%!6'!3)3+76/&).!2-1&'/-2'R!0)2(-2!*)./2)7R!*-.'+'-'!6.(!
'+2K-Q'R!*6.!0-!+'-(!/)!&(-./&5Q!&./-2.6/&).67!,&126./'8!?-3-.(&.1!).!/%-!')+2*-R!/%-2-!
62-!/4)!46Q'!/)!&(-./&5Q!6.!&,,&126./H!!

! 46'6E2'6<72'9:'<77<D546<98R!-&/%-2!4%-.!*2)''&.1!/%-!0)2(-2!)2!4%-.!2-1&'/-2&.1!
6/! /%-! .-4! 376*-! )5! 2-'&(-.*-! 4&/%! .-620Q! 7)*67! 6+/%)2&/&-'! &,,-(&6/-7Q! 65/-2!
-./-2&.1!/%-!*)+./2QZ!

! 46'48F'6<72'4:625'6E2'<77<D546<98O!).!6.!"E,=$+)!06'-!/%2)+1%!*-.'+'-'R!'+2K-Q'!
)2!0Q!&.K-'/&16/&.1!2-/2)'3-*/&K-!(6/6!-P/26*/-(!52),!6(,&.&'/26/&K-!2-1&'/-2'!)2!0Q!
*),362&.1!-,062L6/&).!6.(!(&'-,062L6/&).!*62('8!

BF8! ?6/6!*)77-*/-(!52),!0)/%!0)2(-2!*)77-*/&).!6.(!2-1&'/26/&).!'Q'/-,!/-.(!/)!-P*7+(-!
-./2&-'!/%6/!62-!.)/!'6.*/&).-(!0Q!/%-!*)+./2Q8!A-.'+'-'!6.(!'+2K-Q'!4&77!*63/+2-!
&./-2.6/&).67!&,,&126./'!362/&677Q!/%2)+1%!`+-'/&).'!).!/%-!376*-!)5!2-'&(-.*-!6/!6!1&K-.!
/&,-!&.!/%-!36'/!Y32-5-2607Q!).-!Q-62!61)[!)2!/%-!(6/-!)5!76'/!622&K67!&.!/%-!*)+./2Q!
67/%)+1%!0)/%!,6Q!0-!655-*/-(!0Q!,-,)2Q!0&6'-'8!h&.677Q!(6/6!-P/26*/-(!52),!
6(,&.&'/26/&K-!2-1&'/-2'!4&77!0-!7&,&/-(!/)!)55&*&677Q!2-1&'/-2-(!&.5)2,6/&).!&.!/%-!
6(,&.&'/26/&K-!(6/606'-!6.(!-P*7+(-!6.Q!+.2-3)2/-(!-./2Q8!!

BG8! D7')!K62Q&.1!0Q!(6/6!')+2*-!&'!/%-!/Q3-!)5!(+26/&).!/%6/!&'!+'-(!/)!&(-./&5Q!6.!
&,,&126./8!$%2--!/Q3-'!)5!(+26/&).!62-!3)''&07-H!&./-.(-(!(+26/&).!)5!'/6QR!6*/+67!(+26/&).!
)5!'/6Q!6.(!/%-!(+26/&).!)5!'/6Q!677)4-(!0Q!7-167!()*+,-./'!Y6+/%)2&'-(!'/6QR!6337Q!5)2!
5)2-&1.-2'!).7Q!6'!*&/&S-.'!()!.)/!2-`+&2-!7-167!6+/%)2&S6/&).!/)!-./-2!/%-!*)+./2Q[8!h)2!
-P6,37-R!*-.'+'-'!6.(!'+2K-Q'!*6.!1-.-26/-!&.5)2,6/&).!).!6*/+67!(+26/&).!)5!'/6QZ!
4%-2-6'!0)2(-2!(6/6!*)77-*/&).!+'+677Q!*63/+2-'!&.5)2,6/&).!).!&./-.(-(!(+26/&).!)5!'/6Q!
)2!(+26/&).!677)4-(!0Q!6!3-2,&/8!l%-.!6(,&.&'/26/&K-!2-1&'/-2!&'!+'-(R!-&/%-2!&./-.(-(!)2!
7-167!'/6Q!*6.!0-!)0/6&.-(!4%&7-!6*/+67!(+26/&).!)5!'/6Q!*6..)/!0-!*),37-/-7Q!&(-./&5&-(!6'!
3-)37-!4&77!.)/!(-T2-1&'/-2!5)2!'%)2/T/-2,!60'-.*-'8!$%-!/Q3-!)5!(+26/&).!+'-(!67')!
(-3-.('!).!/%-!7-167!'/6/+'!)5!6!3-2').!-./-2&.1!/%-!*)+./2QR!&8-8R!4%-/%-2!/%&'!3-2').!&'!6!
*&/&S-.R!6!.).T*&/&S-.!0+/!4&/%!/%-!2&1%/!/)!52--!-'/607&'%,-./!&.!/%-!*)+./2QR!)2!6.Q!)/%-2!
.).T*&/&S-.!4%)!.--('!*-2/6&.!/Q3-!)5!3-2,&/!/)!-./-2!/%-!*)+./2Q!Y$607-!:[8!

'



! :O

$4@>2'/.'#=286<:F<8D'<77<D5486?'<8'=<::25286'=464'?9J5;2?'

&J546<98'9:'?64F'

<8'6E2';9J865F'

W95=25';98659>';45=?'' (=7<8<?6546<C2'

52D<?625-52?<=28;2'3257<6'''''''

S93J>46<98';28?J?2?'

48='?J5C2F?'

#8628=2='?64F' A&/&S-.'R!6.(!5)2-&1.-2'!4&/%!
2&1%/!/)!52--!-'/607&'%,-./!

A&/&S-.'R!6.(!5)2-&1.-2'!4&/%!
2&1%/!/)!52--!-'/607&'%,-./!

!

(;6J4>'?64F' D77R!&5!-,062L6/&).!6.(!
(&'-,062L6/&).!*62('!62-!
7&.L-(!65/-2462('!

I)/%!*&/&S-.'!6.(!5)2-&1.-2'R!
4&/%!6/!7-6'/!).-!Q-62!(-76Q!
&.!(6/6!32)(+*/&).!

A&/&S-.'!6.(!.).T
*&/&S-.'R!0+/!.)/!677!
,&126./'!62-!*63/+2-(!

(J6E95<X2='?64F' h)2-&1.-2'!4%)!.--(!3-2,&/'! h)2-&1.-2'!4%)!.--(!3-2,&/'! !

BM8! $%-!+'-!)5!/%-!/%2--!/Q3-'!)5!(+26/&).!)5!'/6Q!%6'!(&55-2-./!&,37&*6/&).'!&.!/%-!
*)77-*/-(!(6/68!l%-.!&./-./&).!&'!+'-(R!&/!*).*-2.'!6!5+/+2-!-K-./!6.(!/%-2-!&'!6!
32-'+,3/&).!/%6/!/%-!&./-.(-(!(+26/&).!4&77!0-*),-!/%-!6*/+678!g)4-K-2R!'/6/-,-./'!)5!
&./-./&).!,6Q!.)/!0-!2-67&S-(8!$%-2-!62-!3-)37-!4%)!'/6Q!-&/%-2!7).1-2!)2!'%)2/-2!/%6.!
/%-&2!'/6/-(!&./-./&).R!/%-2-5)2-!/%-!&./-.(-(!(+26/&).!)5!'/6Q!()-'!.)/!0-*),-!/%-!6*/+678!
])2-)K-2R!3-)37-!)5/-.!(-*762-!6!3-2&)(!)5!&./-.(-(!'/6Q!/%6/!*)&.*&(-'!4&/%!4%6/!&'!
677)4-(!0Q!/%-&2!K&'6!)2!-./2Q!3-2,&/R!26/%-2!/%6.!/%-&2!/2+-!&./-./&).8!;.!/%&'!*6'-R!/%-!
&./-.(-(!(+26/&).!6'!2-3)2/-(R!&.'/-6(!)5!2-57-*/&.1!/%-!/2+-!(+26/&).!)5!'/6QR!&'!+'+677Q!
7&,&/-(!/)!/%-!3-2&)(!'3-*&5&-(!&.!/%-!6+/%)2&S6/&).R!&8-8R!-`+&K67-./!/)!7-167!'/6Q8!

BJ8! ;5!6.!6+/%)2&'-(!'/6Q!&'!+'-(R!&/!&'!6''+,-(!/%6/!3-)37-R!,)2-!'3-*&5&*677Q!
5)2-&1.-2'R!4&77!.)/!)K-236''!/%-!(+26/&).!)5!'/6Q!677)4-(!0Q!7-167!3-2,&/8!!;.!2-67&/QR!/%-2-!
62-!3-)37-!4%)!7-6K-!0-5)2-!/%-&2!3-2,&/'!-P3&2-!6.(!67')!/%)'-!4%)!)K-2'/6Q8!
D**)2(&.17Q!/%-!(+26/&).!)5!3-2,&/!()-'!.)/!*)22-'3).(!.-*-''62&7Q!/)!/%-!5)2-&1.-2i'!
&./-./&).!60)+/!/%-!7-.1/%!)5!%&'!)2!%-2!'/6QR!)2!/)!/%-!6*/+67!(+26/&).!)5!'/6Q8!;.!56*/R!4%-.!
%&'!)2!%-2!3-2,&/!-P3&2-'R!/%-!3-2').!,6Q!)0/6&.!).-!)2!,)2-!2-.-467'!6.(!'/6Q!5)2!6!
7).1-2!/&,-!)2!,6Q!2-,6&.!&.!/%-!*)+./2Q!6'!&22-1+762!).-'8!$%-2-5)2-!/%-!2-5-2-.*-!
(+26/&).!).!3-2,&/!&'!6.!&.&/&67!).-R!4%&*%!&'!`+&/-!7&L-7Q!.)/!,6/*%&.1!/%-!6*/+67!(+26/&).!
)5!5)2-&1.-2'!&.!/%-!*)+./2Q8!

BX8! l%-.!/%-!6*/+67!(+26/&).!)5!'/6Q!&'!+'-(!6/!(6/6!*)77-*/&).!/)!&(-./&5Q!&,,&126./'R!
&/!&'!.)/!6746Q'!/%-!*6'-!/%6/!/%-!e/2+-f!(+26/&).!&'!*63/+2-(8!g)4!4-77!/%-!&.5)2,6/&).!
*)77-*/-(!&,&/6/-'!/%-!e/2+-f!(+26/&).!(-3-.('!).!%)4!/%-!&.5)2,6/&).!&'!*)77-*/-(8!?6/6!
52),!'-75T2-3)2/&.1!')+2*-'R!'+*%!6'!*-.'+'-'!6.(!'+2K-Q'R!,6Q!'+55-2!52),!0&6'-'!6'!6!
2-'+7/!)5!2-*)77-*/&).!32)07-,'!)2!567'-!(-*7626/&).'8!?6/6!*)77-*/-(!52),!0)2(-2!
*)77-*/&).!%6K-!/%-)2-/&*677Q!6!0-//-2!*%6.*-!)5!2-57-*/&.1!/%-!2-67!'&/+6/&).!&5!/%-!'Q'/-,!&'!
5+77Q!2-7&607-8!g)4-K-2R!).-!%6'!/)!L--3!&.!,&.(!/%6/!).7Q!3-)37-!4%)!62-!&.!/%-!*)+./2Q!
7-1677Q!62-!&.*7+(-(!&.!/%-!0)2(-2!*)77-*/&).8!D.)/%-2!(&'6(K6./61-!)5!+'&.1!/%-!6*/+67!
(+26/&).!)5!'/6Q!/)!&(-./&5Q!&,,&126./'!&'!/%6/!'/6/&'/&*'!).!&,,&126./'!4)+7(!0-!
'Q'/-,6/&*677Q!(-76Q-(!6/!7-6'/!).-!Q-62!/)!677)4!*),37-/&).!)5!/%-!).-TQ-62!(+26/&).!
*2&/-2&).8!!



! :F

ON8! $%-!*)77-*/&).!)5!(6/6!).!-,&126./'!&'!7-''!'Q'/-,6/&*!/%6.!).!&,,&126./'8!
;./-.(-(!)2!6*/+67!(+26/&).!)5!'/6Q!)+/'&(-!/%-!*)+./2Q!,6Q!0-!3)''&07-!/)!*)77-*/R!
(-3-.('!).!/%-!')+2*-!)5!(6/68!$%-!+'-!)5!*).'+76/-!2-1&'/-2'!2-32-'-./'!6.!6((&/&).67!
,-/%)(!5)2!*)77-*/&.1!(6/6!).!-,&126./'R!0+/!).7Q!).!*&/&S-.'8!!$%-2-!62-!/4)!3)''&07-!
46Q'!/)!&(-./&5Q!6.(!*)+./!&./-2.6/&).67!-,&126./'!Y$607-!9[H!

! 46'6E2'6<72'9:'27<D546<98!4%-.!*2)''&.1!/%-!0)2(-2!)2!4%-.!/%-!3-2').!&.5)2,'!
/%-! 6(,&.&'/26/&).! -&/%-2! 0-5)2-! 7-6K&.1! 0Q! 6'L&.1! /)! 0-! (-2-1&'/-2-(! &.! /%-!
6(,&.&'/26/&K-!(6/6!')+2*-!)2!65/-2!-,&126/&).!0Q!2-`+-'/&.1!/)!0-!2-1&'/-2-(!&.!/%-!
*).'+76/-!602)6(8!

! 48F' 6<72' 4:625' 27<D546<98R! /%2)+1%! *-.'+'-'! )2! '+2K-Q'! 0+/! ).7Q! 0Q! 6'L&.1!
2-76/&K-'!)2!,-,0-2'!)5! /%-!%)+'-%)7(!60)+/!3-2').'!4%)!4-2-! 7&K&.1! /%-2-!).-!
Q-62!61)!6.(!-,&126/-(!(+2&.1! /%-! 76'/!Q-62!4&/%! &./-./&).! /)! '/6Q!602)6(! 5)2! 6/!
7-6'/! /4-7K-!,)./%'R!)2! /%2)+1%!2-/2)'3-*/&K-!(6/6!-P/26*/-(! 52),!6(,&.&'/26/&K-!
(6/6!')+2*-'8!

!
$4@>2'1.'#=286<:F<8D'27<D5486?'<8'=<::25286'=464'?9J5;2?'

&J546<98'9:'

?64F<8D'4@594='

W95=25';98659>';45=?'' (=7<8<6546<C2'

52D<?625-52?<=28;2'3257<6'''''''

S93J>46<98';28?J?2?'

48='?J5C2F?'

#8628=2='?64F' D77! D77R!'-75!2-3)2/!/)!7)*67!
6+/%)2&/&-'!)2R!5)2!*&/&S-.'!
).7QR!!/)!*).'+76/-'!602)6(!

;.*),37-/-R!/%2)+1%!
`+-'/&).'!6'L-(!/)!
56,&7Q!,-,0-2'!)2!
.-&1%0)+2'!2-,6&.&.1!
&.!/%-!*)+./2Q!

(;6J4>'?64F' D77R!&5!(&'-,062L6/&).!*62('!
62-!7&.L-(!65/-2462('!4&/%!
6.Q!.-4!-,062L6/&).!*62('!
&''+-(!4%-.!2-/+2.&.1!/)!/%-!
*)+./2Q!

D77R!4&/%!6/!7-6'/!).-!Q-62!
(-76Q!&.!(6/6!32)(+*/&).!

;.*),37-/-R!/%2)+1%!
`+-'/&).'!6'L-(!/)!
56,&7Q!,-,0-2'!)2!
.-&1%0)+2'!2-,6&.&.1!
&.!/%-!*)+./2Q!

O:8! D77!60)K-!,-./&).-(!(6/6!*)77-*/&).!,-*%6.&','!56&7!/)!*)+./!677!-,&126/&).'!
'Q'/-,6/&*677Q!5)2!K62&)+'!2-6').'8!I)2(-2!*)./2)7!/-.('!/)!0-!655-*/-(!0Q!/%-!+.(-2T
2-3)2/&.1!)5!+.()*+,-./-(!,&126./'Z!6(,&.&'/26/&K-!2-1&'/26/&).!'Q'/-,!4&77!.)/!0-!607-!
/)!&(-./&5Q!6.!-,&126./!+.7-''!/%-!3-2').!%&,'-75!6'L-(!/)!0-!(-2-1&'/-2-(!52),!/%-!
'Q'/-,Z!/%-!*).'+76/-!2-1&'/26/&).!)5!*&/&S-.'!602)6(!+'+677Q!*6..)/!2-1&'/-2!677!/%-!
*&/&S-.'!602)6(!(+-!/)!76*L!)5!&.*-./&K-'!/)!()!')Z!*-.'+'-'!6.(!'+2K-Q'!%6K-!32)07-,'!
&(-./&5Q&.1!-,&126./'!&5!/%-!-./&2-!56,&7Q!-,&126/-(!6.(!7-5/!.)0)(Q!0-%&.(!/)!2-3)2/!/%-&2!
-,&126/&).8!!

3=& -*+%;*"+9'*"$&>9?;"+9'*&($'B,&C%;,D,&>9?;"*+&,+')E,&

O98! b-.-2677Q!'3-6L&.1!/%-2-!&'!6!06'&*!(&55-2-.*-!0-/4--.!/%-!*).*-3/!)5!57)4!6.(!/%-!
).-!)5!'/)*LH!!



! :G

! h7)4!(6/6!62-!2-76/-(!/)!-K-./'!/%6/!%633-.!).!6!*)./&.+)+'!06'&'!6.(!62-!*)+./-(!
(+2&.1!6!1&K-.!3-2&)(!)5!/&,-R!+'+677Q!).-!*67-.(62!Q-628!$%-'-!(6/6!67')!&.*7+(-!/%-!
*%626*/-2&'/&*'!)5!/%-!3-2').'!4%)!+.(-2/6L-!/%-'-!-K-./'8!

! _/)*L!(6/6!32-'-./!/%-!'&/+6/&).!)5!6!1&K-.!3)3+76/&).!6/!).-!3)&./!&.!/&,-!4&/%!/%-!
'&S-!6.(!677!*%626*/-2&'/&*'!)5!/%6/!3)3+76/&).!6/!/%6/!K-2Q!32-*&'-!,),-./8!!

9')$,'/)1&'/0!318,/)1&'!*0&:.!

OB8! ;./-2.6/&).67!,&126/&).!57)4!(6/6!*).'&'/!)5!/%-!.+,0-2!)5!&./-2.6/&).67!
,&126/&).'!*)+./-(!5)2!6!1&K-.!*)+./2Q!(+2&.1!6!1&K-.!3-2&)(8!

! /&)"0&()*$&(1,*%%*30()*$&,.1$<,*+,)9",&:%?"0,$.,*&)"0&()*$&(1,*%%*30()*$&+,*&,(,
3*5"&,#$:&)0;,$5"0,)9",#$:0+",$.,(,+="#*.*"',="0*$'4,:+:(11;,(,#(1"&'(0,;"(0>,
,

! /&)"0&()*$&(1,"%*30()*$&,.1$<,*+,)9",&:%?"0,$.,*&)"0&()*$&(1,"%*30()*$&+,.0$%,(,
3*5"&,#$:&)0;,$5"0,)9",#$:0+",$.,(,+="#*.*"',="0*$'4,:+:(11;,(,#(1"&'(0,;"(0>,

!
9')$,'/)1&'/0!13318,/')!.)&%;!

OO8! D**)2(&.1!/)!/%-!@<!=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!
/%-!'/)*L!*).*-3/!(&2-*/7Q!7&.L-(!4&/%!/%-!1-.-267!(-5&.&/&).!)5!7).1T/-2,!&./-2.6/&).67!
,&126./!&'!.6/+2677Q!/%-!e+)$#F,$.,*&)"0&()*$&(1,%*30(&)+,=0"+"&),*&,)9",#$:&)0;f!/%6/!
4)+7(!0-!*),3)'-(!0Q!677!3-2').'!e<9$,9(5",+="&),(),1"(+),$&",;"(0,$.,)9"*0,1*5"+,*&,(,
#$:&)0;,$)9"0,)9(&,)9",$&",*&,<9*#9,)9";,1*5",(),)9",)*%",)9",'()(,*+,3()9"0"'f8!!:G!

OF8! $%-!/-2,!)5!e,&126./!'/)*Lf!&'!)5/-.!+'-(!6'!6!'%)2/T*+/!)5!/%-!e'/)*L!)5!
&./-2.6/&).67!,&126./'f!0+/!).7Q!*).*-2.'!&,,&126./!'/)*L8!$%&'!(-.),&.6/&).!&'!06'-(!
).!/%-!1-.-267!.)/&).!/%6/!6!3-2').!4%)!%6'!-K-2!&,,&126/-(!4&77!L--3!/%-!'/6/+'!)5!
,&126./!(+2&.1!%&'!)2!%-2!4%)7-!7&5-8!;/!&'!(-5&.-(!6'!!

89", )$)(1, &:%?"0, $., *&)"0&()*$&(1, *%%*30(&)+, =0"+"&), *&, (, 3*5"&, #$:&)0;, (), (,
=(0)*#:1(0,=$*&),*&,)*%">,89"0".$0",*%%*30(&),+)$#F,*&#1:'"+,(&;?$';,<9$,<(+,
&$),(,:+:(1,0"+*'"&),$.,)9",#$:&)0;,(),+$%",=$*&),$.,)*%",*&,)9",=(+),(&',*+,&$<,(,
:+:(1,0"+*'"&),1*5*&3,*&,)9",#$:&)0;>,

!
9')$,'/)1&'/0!$318,/')!.)&%;!

OG8! E,&126./!'/)*L!5)2!6!*)+./2Q!2-32-'-./'!6!*)+./!)5!/%-!.+,0-2!)5!3-2').'!/%6/!*6.!
0-!&(-./&5&-(!6'!-,&126./'!5)2!/%&'!*)+./2Q!6/!6!1&K-.!/&,-8!;/!&'!(-5&.-(!6'!!

89", )$)(1, &:%?"0, $., *&)"0&()*$&(1, "%*30(&)+, *+, #$%=$+"', ?;, (11, ="0+$&+,<9$,
9(5", "5"0, "%*30()"', $:), $., )9", #$:&)0;, (&', (0", #:00"&)1;, 1*5*&3, (?0$('>,
89"0".$0", "%*30(&), +)$#F, *&#1:'"+, (&;?$';, <9$, <(+, (, :+:(1, 0"+*'"&), $., )9",
#$:&)0;,(),+$%",=$*&),$.,)*%",*&,)9",=(+),(&',*+,&$),(,:+:(1,0"+*'"&),(&;%$0",(),
)9*+,)*%"!"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:G!=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!=-K8!:R!@.&/-(!<6/&).'R!<-4!j)2LR!:XXJ8!
_67-'!<)8!E8XJ8cd;;8:OR!C6268!:JF!



! :M

OM8! >.!6!3+2-7Q!(-,)1263%&*!3)&./!)5!K&-4!&./-2.6/&).67!,&126/&).!57)4!(6/6!6.(!
3)3+76/&).!'/)*L!62-!*),37-,-./62Q!*).*-3/'8!$%-!5&2'/!362/7Q!-P376&.'!/%-!*%6.1-!&.!/%-!
76//-28!;.!6((&/&).!K&/67!-K-./'!6.(!*%6.1-'!)5!*&/&S-.'%&3!)2!7-167!'/6/+'!62-!67')!
2-'3).'&07-!5)2!*%6.1-'!&.!/%-!3)3+76/&).!'/)*L!6.(!&/'!K62&)+'!*%626*/-2&'/&*'8!])2-)K-2!
&/!&'!&,3)2/6./!/)!L--3!&.!,&.(!/%6/!&./-2.6/&).67!,&126/&).!57)4'!&.*7+(-!0)/%!*&/&S-.'!6.(!
.).T*&/&S-.'R!/%-!76//-2!0-&.1!*%626*/-2&S-(!0Q!K62&)+'!'3-*&5&*!7-167!'/6/+'-'!2-76/-(!/)!
/%-&2!2-'&(-.*-!&.!/%-!*)+./2Q8!$%+'!3)3+76/&).!6**)+./&.1!'Q'/-,'!6.(!3)3+76/&).!
32)W-*/&).'!-K-.!4%-.!(-67&.1!).7Q!4&/%!/%-!/)/67!3)3+76/&).!.--(!&./-2.6/&).67!,&126/&).!
57)4!5&1+2-'!&.!)2(-2!/)!+3(6/-!'/)*L!(6/6!6.(!/)!,6L-!32)W-*/&).'8!

OJ8! h)2!3)7&*Q!,6L-2'R!3)3+76/&).!'/)*L'!/%6/!62-!2-76/-(!/)!&./-2.6/&).67!,&126/&).'!
62-!2-76/&K-7Q!,)2-!&,3)2/6./!/%6.!/%-!&./-2.6/&).67!,&126/&).!57)4'!/%-,'-7K-'!6.(!/%&'!
&'!/2+-!4%-.!(-K-7)3&.1!&./-126/&).!)2!,+7/&*+7/+267!3)7&*&-'!0+/!67')!4%-.!(-67&.1!4&/%!
&./-2.6/&).67!,&126/&).'8!;.!/%&'!3-2'3-*/&K-R!/%-!L-Q!3)3+76/&).!'/)*L!*).*-2.&.1!
&./-2.6/&).67!,&126/&).!K62&-'!0-/4--.!*)+./2&-'!(-3-.(&.1!).!4%-/%-2!/%-!*)+./2Q!&'!
/26(&/&).677Q!6.!&,,&126/&).!)2!6.!-,&126/&).!*)+./2QH!

! ;.!6.!&,,&126/&).!*)+./2Q!/%-!5)*+'!4&77!0-!).!/%-!')T*677-(!3)3+76/&).!4&/%!'),-!
L&.(!)5!5)2-&1.!06*L12)+.(!'+*%!6'!0-&.1!0)2.!&.!6.)/%-2!*)+./2QR!.)/!%)7(&.1!/%-!
*&/&S-.'%&3!)5!/%-!*)+./2Q!)2!%6K&.1!362-./'!4%)!4-2-!0)2.!602)6(R!-K-.!/%)+1%!
3-)37-!4&/%!5)2-&1.!06*L12)+.(!*6..)/!0-!'/2&*/7Q!(-5&.-(!&.!6!*),3626/&K-!46Q8!
Y,)2-!(-/6&7'!&.!A%63/-2!9[!

! ;.!6.!-,&126/&).!*)+./2Q!/%-!,)'/!'-.'&/&K-!`+-'/&).!4&77!0-!2-76/-(!/)!*&/&S-.'!7&K&.1!
602)6(!&.!)2(-2!/)!(-5&.-!/%-!3)3+76/&).!*),3)'-(!0Q!677!*&/&S-.'!&.*7+(&.1!/%)'-!
7&K&.1!602)6(!6.(!-P*7+(&.1!677!.).T*&/&S-.'!7&K&.1!&.!/%-!*)+./2Q8!?6/6!).!*&/&S-.'!
7&K&.1!602)6(!&'!6!L-Q!/)3&*!5)2!677!-,&126/&).!*)+./2&-'!6.(!-''-./&67!5)2!'+33)2/&.1!
3)7&*&-'!2-76/-(!/)!*&/&S-.'!4)2L&.1!602)6(!).!6!'-6').67!)2!7).1-2!3-2&)(!06'&'R!/)!
%&1%!'L&77-(!-,&126/&).R!6.(!/)!&.*-./&K-'!6.(!'+33)2/&.1!6*/&).'!5)2!2-/+2.&.1!
*&/&S-.'8Y,)2-!(-/6&7'!&.!A%63/-2!B[8!

&.&)6E25';98;236?''

OX8! $%-2-!62-!6!5-4!*).*-3/'!/%6/!62-!2-7-K6./!/)!/%-!'/+(Q!)5!&./-2.6/&).67!,&126/&).8!
$%-'-!*).*-3/'!-&/%-2!376Q!6.!&,3)2/6./!2)7-!&.!(-5&.&.1!6.!&./-2.6/&).67!,&126./R!'+*%!6'!
*)+./2Q!)5!*&/&S-.'%&3!6.(!*)+./2Q!)5!0&2/%R!)2!2-76/-!/)!/%-!'/+(Q!)5!&./-2.6/&).67!
,&126/&).8!_),-!)5!/%-'-!&.*7+(-!/-,3)262Q!,)K-,-./!6.(!*&2*+762!,)K-,-./R!67/%)+1%!
/%-)2-/&*677Q!(-5&.-(!6'!.).!&./-2.6/&).67!,&126/&).!0-*6+'-!)5!/%-!/-,3)262Q!6.(!'%)2/!
(+26/&).!/%6/!/%-'-!3-)37-!62-!32-'-./!&.!/%-!*)+./2Q8!$%-!)/%-2!2-7-K6./!*).*-3/'!62-!
'-1,-./'!)5!&./-2.6/&).67!,&126./'!6.(!62-!)5!362/&*+762!3)7&*Q!&./-2-'/!/)!*)+./2&-'R!'+*%!
6'!2-/+2.!,&126./'8!

<&+'),-!&*!%1)1=$'.#1(!

FN8! A&/&S-.'%&3!&'!(-5&.-(!6'!/%-!362/&*+762!7-167!0).(!0-/4--.!6.!&.(&K&(+67!6.(!%&'!
_/6/-8!D!*&/&S-.!&'!6!7-167!.6/&).67!)5!/%-!*)+./2Q!*).*-2.-(!6.(!6!5)2-&1.-2!&'!6!.).T
.6/&).67!)5!/%6/!*)+./2Q8!D.!&,3)2/6./!6//2&0+/-!)5!*&/&S-.'%&3!&'!/%6/!&/!(-/-2,&.-'!6!
3-2').i'!2&1%/!&.!/%-!*)+./2Q!6.(!%6'!0--.!/26(&/&).677Q!+'-(!/)!(-5&.-!4%)!&'!'+0W-*/!/)!



! :J

*)./2)7!6/!0)2(-2!*2)''&.18!!A&/&S-.'!62-!-./&/7-(!/)!%6K-!/%-!2&1%/!/)!-./-2!%&'!)2!%-2!)4.!
*)+./2QR!4%&*%!,6Q!%6K-!6.!&,36*/!).!/%-!6K6&760&7&/Q!)5!'/6/&'/&*'!).!*&/&S-.'!4%-.!
6(,&.&'/26/&K-!')+2*-'!62-!+'-(8!!

F:8! l%-.!&.5)2,6/&).!).!*&/&S-.'%&3!)5!6!3-2').!&'!*)77-*/-(R!&/!&'!+'+677Q!,)2-!
)0W-*/&K-!*),362-(!/)!)/%-2!*%626*/-2&'/&*'R!-'3-*&677Q!4%-.!'+*%!&.5)2,6/&).!&'!*)77-*/-(!
/%2)+1%!*-2/6&.!6(,&.&'/26/&K-!')+2*-'8!g)4-K-2R!4%-.!/%-!&.5)2,6/&).!&'!*)77-*/-(!
/%2)+1%!*-.'+'-'!6.(!'+2K-Q'R!&/!,&1%/!.)/!0-!')!)0W-*/&K-!(+-!/)!/%-!'-75T2-3)2/&.1!
,-*%6.&','!4&/%&.!/%-!(6/6!*)77-*/&).8!!

F98! D!32)07-,!633-62'!4%-.!6!3-2').!%)7('!,)2-!/%6.!).-!*&/&S-.'%&38!;.!'),-!*6'-'!
4%-.!6!3-2').!%)7('!(+67!*&/&S-.'%&3R!).-!)5!/%-,!0-&.1!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!
4%-2-!/%-!&.5)2,6/&).!&'!*)77-*/-(R!/%&'!3-2').!4&77!0-!*).'&(-2-(!6'!*&/&S-.!6.(!%&'!)2!%-2!
)/%-2!*&/&S-.'%&3'!4&77!.)/!0-!*).'&(-2-(8!$%&'!326*/&*-!,6Q!02&.1!'),-!*).5+'&).!4%-.!
*),362&.1!(6/6!0-/4--.!'-.(&.1!6.(!2-*-&K&.1!*)+./2&-'!6'!6!,&126./!4&/%!(+67!
*&/&S-.'%&3!,6Q!7-6K-!6!*)+./2Q!6'!*&/&S-.!)5!/%6/!*)+./2Q!)5!)2&1&.!Y-,&126/&).!*)+./2Q[!
6.(!-./-2!6.)/%-2!*)+./2Q!6'!*&/&S-.!)5!/%6/!Y&,,&126/&).[!*)+./2Q8!!

Y0.& $%-2-!62-!*)+./2&-'!/%6/!+'-!/%-!'/)*L!)5!5)2-&1.-2'!6'!6!32)PQ!5)2!/%-!'/)*L!)5!
3-2').'!4%)!-K-2!&,,&126/-(!&.!/%-!*)+./2Q8!!>K-2763'!6'!4-77!6'!(&55-2-.*-'!-P&'/!
0-/4--.!/%-!/4)!*).*-3/'8!>.!).-!%6.(R!5)2-&1.-2'!*)+7(!%6K-!.-K-2!,&126/-(8!;5!6!
*)+./2Q!()-'!.)/!126./!*&/&S-.'%&3!5)2!'),-).-!0)2.!&.!/%-!*)+./2QR!/%&'!3-2').!*)+7(!0-!
0)2.!6.(!.-K-2!,&126/-(!6.(!'/&77!0-!5)2-&1.-2'!&.!/%-!*)+./2Q8!>.!/%-!)/%-2!%6.(R!*&/&S-.'!
*)+7(!0-!,&126./'!6'!4-778!h)2!&.'/6.*-R!/%-!*&/&S-.'!*)+7(!0-!2-/+2.!,&126./'R!&8-8R!
-,&126/-(!6.(!/%-.!&,,&126/-(8!$%-2-!62-!67')!*&/&S-.'!4%)!6*`+&2-(!/%-!*&/&S-.'%&3!)5!
/%-!*)+./2Q!65/-2!&,,&126/&).8!D7/%)+1%!/%-Q!32-//Q!,+*%!-.W)Q!/%-!0-.-5&/'!)5!0-&.1!
*&/&S-.'!)5!/%-!*)+./2QR!/%-!*&/&S-.'!4%)!)0/6&.-(!*&/&S-.'%&3!0Q!6*`+&'&/&).!62-!'/&77!
&,,&126./'8!!

<&+'),-!&*!>1,)#!

FO8! $%-!*)+./2Q!)5!0&2/%!&'!/%-!*)+./2Q!&.!4%&*%!/%-!3-2').!46'!0)2.8!h)2!3+23)'-'!)5!
0)/%!&./-2.67!*).'&'/-.*Q!6.(!&./-2.6/&).67!*),36260&7&/QR!&/!&'!2-*),,-.(-(!/%6/!
&.5)2,6/&).!).!/%-!*)+./2Q!)5!0&2/%!0-!2-*)2(-(!6**)2(&.1!/)!.6/&).67!0)+.(62&-'!-P&'/&.1!
6/!/%-!/&,-!)5!/%-!(6/6!*)77-*/&).8!;5!/%-2-!%6K-!0--.!0)+.(62Q!*%6.1-'!655-*/&.1!/%-!
*)+./2Q!)5!0&2/%!)5!6!3-2').R!&/!&'!&,3)2/6./!/%6/!3-2').'!4%)!%6K-!2-,6&.-(!&.!/%-!
/-22&/)2Q!4%-2-!/%-Q!4-2-!0)2.R!0+/!4%)'-!e*)+./2Q!)5!0&2/%f!,6Q!%6K-!*%6.1-(!0-*6+'-!
)5!0)+.(62Q!*%6.1-'R!.)/!0-!*)+./-(!6'!5)2-&1.T0)2.!0-*6+'-!)5!/%-!56&7+2-!/)!/6L-!
6**)+./!)5!/%-!.-4!*).5&1+26/&).!)5!/%-!*)+./2Q!4%-2-!/%-Q!7&K-8:M!

FF8! @.7&L-!*)+./2Q!)5!*&/&S-.'%&3R!*)+./2Q!)5!0&2/%!%6'!/%-!6(K6./61-!)5!.)/!*%6.1&.1!
)K-2!/&,-8!b-.-2677Q!'3-6L&.1!3-2').'!0)2.!602)6(!,+'/!%6K-!,)K-(!52),!/%6/!*)+./2Q!/)!
/%-!*)+./2Q!)5!-.+,-26/&).R!-P*-3/!&.!6!5-4!262-!*6'-'!/%6/!0)+.(62Q!*%6.1-'!%6K-!
2-'+7/-(!&.!/%-!*%6.1-!)5!*)+./2Q!)5!0&2/%8!h)2-&1.T0)2.!3-)37-!62-!67')!*677-(!e7&5-T/&,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:M!C2&.*&37-'!6.(!=-*),,-.(6/&).'!5)2!C)3+76/&).!6.(!g)+'&.1!A-.'+'-'R!=-K&'&).!9!Y?265/[R!@.&/-(!
<6/&).'R!9NNMR!C6268!98XO!



! :X

,&126./'fR!&.(&*6/&.1!/%6/!/%-Q!%6K-!&,,&126/-(!&.!/%-!*)+./2QR!&.!/%-&2!7&5-!/&,-R!6/!7-6'/!
).*-R!-K-.!&5!/%-Q!4-2-!*&/&S-.'!6/!0&2/%8!

YZ.& $%-!/-2,!.6/&K-T0)2.!&'!/%-!)33)'&/-!)5!5)2-&1.T0)2.!6.(!&.*7+(-'!677!/%)'-!4%)!
62-!7&K&.1!&.!6!*)+./2Q!6.(!0)2.!&.!/%6/!*)+./2Q8!!

6$)+,'1'8!318,/').!/'2!,$(/),1/)1'8!*&,$18'?>&,'!%1)1=$'.!

YB.& C-2').'!-./-2&.1!6!*)+./2Q!)5!4%&*%!/%-Q!62-!672-6(Q!*&/&S-.'!*6.!0-!*).'&(-2-(!
2-/+2.!,&126./'!&5!/%-Q!%6K-!0--.!60'-./!52),!/%-&2!*)+./2Q!)5!*&/&S-.'%&3!5)2!6/!7-6'/!:9!
,)./%'!6.(!376.!/)!'/6Q!&.!/%6/!*)+./2Q!5)2!6/!7-6'/!:9!,)./%'8!!

YN.& $%-!*6/-1)2Q!)5!2-36/2&6/&.1!5)2-&1.T0)2.!*&/&S-.'!&.*7+(-'!3-2').'!0)2.!)+/'&(-!
/%-&2!*)+./2Q!)5!*&/&S-.'%&3!4%)!-./-2!&/!5)2!/%-!5&2'/!/&,-!4&/%!/%-!&./-./&).!)5!'/6Q&.1!5)2!
6/!7-6'/!:9!,)./%'8!:J!!!

@$/.&'/0!318,/')!:&,;$,.!

Y[.& _-6').67!318,/')!4)2L-2'!62-!3-2').'!-,37)Q-(!&.!6!*)+./2Q!)/%-2!/%6.!/%-&2!)4.!
5)2!).7Q!362/!)5!Q-62!0-*6+'-!/%-!4)2L!/%-Q!3-25)2,!(-3-.('!).!'-6').67!*).(&/&).'8!
D7/%)+1%!/%-!4)2(!%*30(&),&'!+'-(!&.!/%-!/-2,4,'-6').67!,&126./!4)2L-2'!,)'/!)5!/%-!
/&,-!()!.)/!'6/&'5Q!/%-!*).(&/&).'!/)!0-!*).'&(-2-(!6'!,&126./'!(-5&.-(!0Q!/%-!@.&/-(!
<6/&).'!=-*),,-.(6/&).'8!!

<1,%+0/,!3&A$3$')!

GN8! A&2*+762!,)K-,-./!)2!*&2*+76/&).!&'!(-5&.-(!6'!,)K&.1!06*L!6.(!5)2/%!0-/4--.!
*)+./2Q!)5!)2&1&.!6.(!*)+./2Q!)5!(-'/&.6/&).!)5!4)2L-2'!4%)!62-!/-,3)2677Q!-,37)Q-(!6.(!
,6Q!0-!362/!)5!)216.&S-(!,&126/&).!32)126,'8!A&2*+762!,)K-,-./!)2!*&2*+76/&).!2-'+7/!
52),!&.*2-6'&.1!&./-2.6/&).67!,)0&7&/Q!(+-!/)!-6'&-2!3)''&0&7&/&-'!5)2!/26K-7R!2-76/&K-!
*%-63.-''!)5!/26K-7!,-6.'!6.(!7-''!*).'/26&./!5)2!*2)''&.1!0)2(-2'8!!

G:8! A&2*+762!,)K-,-./'!,6Q!).7Q!0-!*63/+2-(!0Q!2-*).'/2+*/&.1!,&126/&).!
/26W-*/)2&-'8!A&2*+76/&).!&'!&.*2-6'&.1!.)46(6Q'8!$%-!`+-'/&).!&'!%)4!/)!(-5&.-!/%-!
*)+./2Q!)5!+'+67!2-'&(-.*-!5)2!/%-'-!,)K-2'8!C2)0607Q!5)2!,)'/!)5!/%-'-!/%-2-!4&77!0-!.)!
*%6.1-'!)5!*)+./2Q!)5!+'+67!2-'&(-.*-!6'!(-5&.-(!&.!/%-!@.&/-(!<6/&).'!=-*),,-.(6/&).'!
6.(!6**)2(&.17Q!.)!&./-2.6/&).67!,&126/&).!+"&+:,+)0*#)$8!g)4-K-2!*&2*+76/&).!&'!6!.-4!
3%-.),-.).!/%6/!*6..)/!0-!&1.)2-(8!;..)K6/&K-!'/6/&'/&*67!/))7'!'%)+7(!0-!(-K-7)3-(!&.!
/%&'!6&,!6.(!6!'3-*&67!6//-./&).!'%)+7(!0-!(-K)/-(!/)!&(-./&5Q!&./-2.6/&).67!,&126./'!
6,).1!/%-'-!*&2*+762!,)K-2'8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:J!;./-2.6/&).67!]&126/&).!_/6/&'/&*'R!b+&(-7&.-'!5)2!&,32)K&.1!(6/6!*)77-*/&).!'Q'/-,'8!I&7'0)22)4!-/!678R!
;./-2.6/&).67!U60)+2!>55&*-R!b-.-K6R!:XXMR!C61-!BX8!



! 9N

3:"7+%;&F=&3"+%?';9,9*?&9*+%;*"+9'*"$&>9?;"+9'*&($'B,&

G98! $%-!@.&/-(!<6/&).'!=-*),,-.(6/&).'!32-'-./'!6!/6P).),Q!)5!&./-2.6/&).67!
&.57)4'!6.(!)+/57)4'!)5!3-)37-R!&.!6.!6//-,3/!/)!&(-./&5Q!/%-!/Q3-'!)5!57)4'!/%6/!62-!,)'/!
7&L-7Q!/)!0-!2-57-*/-(!&.!/%-!'/6/&'/&*'!32)(+*-(!0Q!-P&'/&.1!(6/6!*)77-*/&).!'Q'/-,'8:X!$%-!
/6P).),Q!6.(!/%-!(-5&.&/&).'!)5!/-2,'!+'-(!&.!/%-!/6P).),Q!62-!2-32)(+*-(!&.!D..-P!:!
6.(!98!!

GB8! $%-!*+22-./!*%63/-2!(&'*+''-'!&.!,)2-!(-/6&7!/%-!*6/-1)2&-'!/%6/!62-!2-7-K6./!/)!
&./-2.6/&).67!,&126/&).!).7Q!Y*6/-1)2&-'!X!/)!:J!&.!/%-!/6P).),Q[8!$%-!*)+./2Q!)5!+'+67!
2-'&(-.*-!5)2!3-)37-!5677&.1!&./)!'),-!)5!/%)'-!*6/-1)2&-'!'+*%!6'!0)2(-2!4)2L-2'R!
(&37),6/&*!6.(!,&7&/62Q!3-2')..-7!6'!4-77!6'!/%-&2!(-3-.(6./'!*6..)/!0-!-'/607&'%-(!
+.6,0&1+)+'7Q!6.(!62-!+'+677Q!-P*7+(-(!52),!&./-2.6/&).67!,&126/&).!'/6/&'/&*'8!C-)37-!
4%)!62-!126./-(!'%)2/!3-2&)('!)5!'/6Q!5)2!/%-!3+23)'-!)5!/)+2&',!)2!0+'&.-''!/26K-7!62-!.)/!
*).'&(-2-(!6'!&./-2.6/&).67!,&126./'!-&/%-28!$%-'-!*6/-1)2&-'!Y*6/-1)2&-'!:!/)!J!&.!/%-!
/6P).),Q[!4&77!.)/!0-!-760)26/-(!&.!/%-!*%63/-2!0-*6+'-!/%-Q!62-!1-.-2677Q!.)/!*).'&(-2-(!
6'!&./-2.6/&).67!,&126./'8!!!

GO8! A6/-1)2&-'!:!/)!J!&.!/%-!/6P).),QR!%)4-K-2R!'%)+7(!.)/!0-!/6L-.!*),37-/-7Q!)+/!
)5!/%-!3&*/+2-!)5!&./-2.6/&).67!,&126/&).8!>.-!'%677!.)/!/2-6/!/%-!/6P).),Q!6'!'/6/&*!6.(!
3-2').'!0-7).1&.1!/)!).-!*6/-1)2Q!6/!6!'3-*&5&*!3)&./!&.!/&,-!,6Q!,)K-!/)!6.)/%-2!
*6/-1)2Q!6'!/&,-!-763'-'!6.(!/%-&2!'/6/+'!*%6.1-'8!_+*%!/26.'&/&).'!62-!362/&*+7627Q!
&,3)2/6./!4%-.!/%-Q!&.K)7K-!6!,)K-!52),!6!.).T,&126./!*6/-1)2QR!'+*%!6'!/%6/!)5!6!
/)+2&'/R!/)!6!,&126./!*6/-1)2Q8!$%6/!/Q3-!)5!/26.'&/&).!,6Q!,-6.!/%6/!6!3-2').!&'!*)+./-(!
6'!6.!&./-2.6/&).67!,&126./!).7Q!'),-!/&,-!65/-2!/%-!6*/+67!,)K-!%6'!/6L-.!376*-8!D!
362/&*+762!/Q3-!)5!/26.'&/&).!4)2/%!.)/&.1!&'!2-76/-(!/)!/%-!12)+3!)5!3-)37-!4%)!62-!/)+2&'/'!
)2!0+'&.-''!/26K-7-2'!0+/!'/6Q!0-Q).(!/%-!/&,-!677)4-(!0Q!/%-&2!K&'6'!)2!K&)76/-!/%-!/-2,'!
)5!/%-&2!6(,&''&).!0QR!5)2!&.'/6.*-R!-.161&.1!&.!6.!6*/&K&/Q!.)/!'6.*/&).-(!0Q!/%-!
2-*-&K&.1!*)+./2Q!'+*%!6'!16&.5+77Q!4)2L&.18!$%&'!12)+3!)5!3-)37-!&'!+.7&L-7Q!/)!0-!
&.*7+(-(!&.!6.Q!'/6/&'/&*'!)5!&./-2.6/&).67!,&126/&).!57)48!Y'--!,)2-!(&'*+''&).'!0-7)4[!

GF8! $%-2-!62-!/4)!,6&.!3+23)'-'!/%6/!(6/6!).!,&126/&).!57)4'!62-!)5!&./-2-'/8!h&2'/R!
57)4!'/6/&'/&*'!&'!+'-(!&.!/%-!3)3+76/&).!6**)+./&.1!'Q'/-,!/)!32)(+*-!6.!-'/&,6/-!)5!/%-!
/)/67!3)3+76/&).!&.!/%-!*)+./2Q8!_-*).(R!57)4!'/6/&'/&*'!&'!&,3)2/6./!&.!,).&/)2&.1!/%-!
/2-.(!)5!&.57)4'!6.(!)+/57)4'!)5!3-)37-!5)2!K62&)+'!2-6').'!'+*%!6'!4-770-&.1!)5!/%-!
2-'&(-./'!&.!/%-!*)+./2QR!.6/&).67!'-*+2&/Q!6.(!')!).8!?-3-.('!).!/%-!3+23)'-!)5!
*),3&7&.1!57)4!'/6/&'/&*'!&.!6!*)+./2QR!/%-!(-12--!)5!(-/6&7'!.--(-(!5)2!,&126/&).!57)4'!
K62&-'8!;5!3)3+76/&).!0676.*-!&'!/%-!,6&.!3+23)'-R!&/!'+55&*-'!/)!%6K-!/%-!.-/!&.57)4'!)5!
,&126./'!-6*%!Q-628!!;5!%)4-K-2R!&.5)2,6/&).!)5!&,,&126./!6.(!-,&126./!57)4'!&'!)5!
&./-2-'/R!/%-!5)77)4&.1!(&'*+''&).!*6.!32)K&(-!'),-!&.'&1%/!).!%)4!(6/6!).!(&55-2-./!
12)+3'!)5!3-)37-!*6.!0-!&(-./&5&-(!6.(!*6/-1)2&S-(8!!

GG8! D,).1!677!/%-!*%626*/-2&'/&*'!3-2/6&.&.1!/)!6!,&126./R!*&/&S-.'%&3!&'!32)0607Q!/%-!
,)'/!&,3)2/6./!).-8!$%-2-5)2-R!/%-!,)'/!06'&*!*6/-1)2&S6/&).!)5!&./-2.6/&).67!,&126/&).!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:X!=-*),,-.(6/&).'!).!_/6/&'/&*'!)5!;./-2.6/&).67!]&126/&).R!=-K8!:R!@.&/-(!<6/&).'R!<-4!j)2LR!:XXJ8!
_67-'!<)8!E8XJ8cd;;8:OR!$607-!:8!



! 9:

57)4'!&./2)(+*-'!(&'/&.*/&).'!52),!).-!'&(-!0-/4--.!&,,&126/&).!6.(!-,&126/&).R!6.(!
52),!6.)/%-2!'&(-!0-/4--.!*&/&S-.'!)5!/%-!*)+./2Q!*).*-2.-(!6.(!.).T*&/&S-.'8!Y$607-!B[8!
$%-!*&/&S-.'!)5!/%-!*)+./2Q!*).*-2.-(!&.!/%&'!/607-!2-5-2!/)!/%)'-!4%)!%6K-!/%-!*&/&S-.'%&3!
)5!/%&'!*)+./2Q!4%-.!*2)''&.1!/%-!0)2(-2R!&.*7+(&.1!0)/%!*&/&S-.'!6/!0&2/%!6.(!.6/+267&S-(!
*&/&S-.'8!;.!'3-*&67!*6'-'!4%-.!6!3-2').!%)7('!,)2-!/%6.!).-!*&/&S-.'%&3R!/%-!(&'/&.*/&).!
'%)+7(!0-!,6(-!0-/4--.!&./-2.6/&).67!,&126./'!4%)!%)7(!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!
*).*-2.-(!6.(!/%)'-!4%)!()!.)/8!!

$4@>2'0.'K4<8';462D95<2?'9:'<8625846<984>'7<D5486?'@F';<6<X28?E<3''

!

+<6<X28?'9:'6E2'

;9J865F'

;98;2582='

"96M;<6<X28?'9:'

6E2';9J865F'

;98;2582='

#77<D546<8D'

<869'6E2';9J865F

:D!!A&/&S-.'!
&,,&126/&.1!

9D!h)2-&1.-2'!
&,,&126/&.1!

%7<D546<8D':597'

6E2';9J865F'

:I!A&/&S-.'!
-,&126/&.1!

9I!h)2-&1.-2'!
-,&126/&.1!

GM8! !$%-!5)+2!*6/-1)2&-'!)5!,&126./'R!%)4-K-2R!62-!.)/!/2-6/-(!4&/%!-`+67!&,3)2/6.*-!
&.!/-2,'!)5!(6/6!*)77-*/&).!&.!*)+./2&-'8!D'!6!2-'+7/R!/%-!6K6&760&7&/Q!)5!(6/6!).!/%-'-!
*6/-1)2&-'!)5!,&126./'!6.(!/%-&2!*%626*/-2&'/&*'!K62&-'8!$%-!5)77)4&.1!5)+2!'-*/&).'!(&'*+''!
-6*%!*6/-1)2Q!2-7-K6./!/)!3)7&*Q!6.(!32-'-./'!5+2/%-2!*6/-1)2&S6/&).'!/%6/!62-!.-*-''62Q!
5)2!(6/6!*)77-*/&).8!l%-.!/%-!*6/-1)2&-'!)5!&,,&126./'!6.(!-,&126./'!62-!(&'*+''-(!&.!/%&'!
*%63/-2R!&/!&'!6''+,-(!/%6/!/%-!:9T,)./%!(+26/&).!)5!'/6Q!)2!60'-.*-!*2&/-2&).!&'!,-/8!_+*%!
(+26/&).!*6.!2-5-2!/)!&./-./&).R!7-167!Y0Q!3-2,&/[!)2!6*/+67R!(-3-.(&.1!).!/%-!12)+3!)5!
3-)37-!&/!&'!6337&-(!/)8!!

93318,/)1'8!%1)1=$'.!B</)$8&,-!4CD!

GJ8! ;,,&126/&.1!*&/&S-.'!&.*7+(-!*&/&S-.'!4%)!62-!2-/+2.&.1!65/-2!0-&.1!602)6(!5)2!6/!
7-6'/!:9!,)./%'!6'!4-77!6'!/%)'-!-./-2&.1!5)2!/%-!5&2'/!/&,-!6'!2-36/2&6/&.1!5)2-&1.T0)2.!
*&/&S-.'8!$%-'-!3-)37-!*6.!/%-)2-/&*677Q!0-!*6/-1)2&'-(!6**)2(&.1!/)!/%-&2!'/6/+'!602)6(!
YD..-P!:[8!g)4-K-2!/%-!*)77-*/&).!)5!&.5)2,6/&).!/)!677)4!'+*%!*6/-1)2&S6/&).!&'!.)/!
+'+677Q!().-!'&.*-!0Q!*).K-./&).!*&/&S-.'!62-!52--!/)!-./-2!/%-&2!*)+./2Q8!>.-!46Q!/)!
*)+./!/%-'-!3-)37-!4)+7(!0-!/%2)+1%!/%-!3)3+76/&).!2-1&'/-2R!4%&*%!*6.!32)K&(-!/%-!/)/67!
.+,0-2!)5!2-/+2.&.1!*&/&S-.'!0Q!'),-!06'&*!*%626*/-2&'/&*'8!!

93318,/)1'8!*&,$18'$,.!B</)$8&,-!5CD!

GX8! $%-!*6/-1)2Q!e&,,&126/&.1!5)2-&1.-2'f!+'+677Q!1-/'!/%-!,)'/!6(,&.&'/26/&K-!
*)./2)7!&.!/%-!*)+./2Q!2-*-&K&.1!/%-'-!&,,&126./'8!A).'&(-2&.1!/%-!7-167!'/6/+'!)5!
,&126./'!&'!+'-5+7!5)2!'+33)2/&.1!3)7&*&-'!/%6/!6&,!/)!*)./2)7!0)2(-2'!6.(!7-167!2-'&(-.*-!
&.!/%-!*)+./2Q8!$%-2-5)2-!&,,&126/&.1!5)2-&1.-2'!,6Q!0-!(&'/2&0+/-(!6'!'%)4.!&.!$607-!OR!
4%-2-!6!(&'/&.*/&).!&'!,6(-!0-/4--.!&,,&126./'!%6K&.1!/%-!2&1%/!/)!52--!-'/607&'%,-./!
06'-(!).!0&76/-267!)2!,+7/&76/-267!612--,-./'!6.(!/%)'-!4%)!62-!6(,&//-(!).!/%-!06'&'!)5!
2-'&(-.*-!3-2,&/'!)2!6.)/%-2!L&.(!)5!3-2,&/!/)!'/6QR!7&L-!7).1!/-2,!K&'68!!



! 99

MN8! $4)!'3-*&5&*!12)+3'!)5!&,,&126./'!62-!&(-./&5&-(!'-3626/-7QH!Y:[!6'Q7+,!'--L-2'!
6.(!/%)'-!4%)!62-!6(,&//-(!6'!2-5+1--'!)2!(&'376*-(!3-2').'!5)2!6!/-,3)262Q!3-2&)(!)5!
/&,-Z!6.(!Y9[!3-2').'!4%)!-./-2-(!)2!'/6Q-(!&77-1677Q!&.!/%-!*)+./2Q8!h)2!(-/6&7'!).!%)4!
/%-'-!*6/-1)2&-'!*6.!0-!&(-./&5&-(!+.(-2!6!7-167!'Q'/-,R!'--!36261263%!9M8!

!
$4@>2'L.'+462D95<X46<98'9:'<77<D546<8D':952<D825?'@F'6E2<5'>2D4>'?646J?'48='3J539?2'

9:'?64F'<8'6E2';9J865F'

"

9!D8!;,,&126/&.1!5)2-&1.-2'!
A)22-'3).(&.1!
*6/-1)2Q!&.!/%-!
/6P).),Q!

h)2-&1.-2'!%6K&.1!2&1%/!/)!52--!-'/607&'%,-./!4&/%!&./-./&).!/)!'/6Q!6/!
7-6'/!).-!Q-62!

:B!

h)2-&1.-2'!4&/%!6.Q!3-2,&/!/)!'/6Q!6/!7-6'/!).-!Q-62!6.(!&./-.(!/)!'/6Q!6/!
7-6'/!).-!Q-62!Y2-'&(-.*-!3-2,&/R!'/+(-./!K&'6R!4)2L!3-2,&/R!7).1!/-2,!
K&'6m[!

!

! T!'/+(Q&.1! X!

! T!/26&.&.1! :N!

! T!4)2L&.1! ::!

! T!4)2L&.1!5)2!6.!&./-2.6/&).67!)216.&'6/&).!! :9!

! T!'-//7&.1!&.!/%-!*)+./2Q! :O!

! T!56,&7Q!5)2,6/&).!)2!2-+.&5&*6/&).! :F!

D'Q7+,!'--L-2'R!2-5+1--'!6.(!(&'376*-(!3-2').'!6(,&//-(!).!6!
/-,3)262Q!06'&'!6.(!'/6Q&.1!&.!/%-!*)+./2Q!6/!7-6'/!).-!Q-62! :GR!:M!

C-2').'!4%)!-./-2-(!/%-!*)+./2Q!&77-1677Q!6.(!'/6Q-(!&.!/%-!*)+./2Q!6/!
7-6'/!).-!Q-62!Y2-162(7-''!)5!4%-/%-2!)2!.)/!/%-Q!62-!(&'*)K-2-(!6.(!
6332-%-.(-([!

:J!

C-2').'!4%)!-./-2-(!/%-!*)+./2Q!4&/%!6!/)+2&'/!K&'6!)2!'%)2/T/-2,!'/6Q!
3-2,&/!6.(!)K-2'/6Q-(!/%-!-P3&2Q!)5!/%-!()*+,-./!6.(!-55-*/&K-7Q!7&K-(!
&.!/%-!*)+./2Q!6/!7-6'/!).-!Q-62!!

:J!

M:8! $%-!(-/6&7-(!*6/-1)2&S6/&).!)5!&,,&126/&.1!5)2-&1.-2'!.)/!).7Q!2-57-*/'!/%-!
6(,&.&'/26/&K-!*)./2)7!6/!/%-!0)2(-2!)2!6/!2-1&'/26/&).R!&/!67')!,&22)2'!%)4!(6/6!62-!
*)77-*/-(8!;.!*)+./2&-'!4%-2-!6!*-./267!2-1&'/26/&).!'Q'/-,!*)K-2&.1!677!5)2-&1.-2'!()-'!.)/!
-P&'/R!'-3626/-!'Q'/-,'!)2!6(,&.&'/26/&K-!61-.*&-'!62-!&.!*%621-!)5!*-2/6&.!'-1,-./'!)5!
3-)37-!,&126/&.18!h)2!-P6,37-R!/%-!6(,&.&'/26/&).!2-'3).'&07-!5)2!760)+2!,&1%/!0-!&.!
*%621-!)5!2-1&'/-2&.1!677!5)2-&1.!4)2L-2'!4%)!62-!&''+-(!6!4)2L!3-2,&/Z!/%-!).-!5)2!
-(+*6/&).!%6'!&.5)2,6/&).!).!5)2-&1.!'/+(-./'Z!6.(!/%-!).-!2-'3).'&07-!5)2!2-1+762&S6/&).!
)5!6'Q7+,!'--L-2'!6.(!2-5+1--'!&'!,)2-!7&L-7Q!/)!%6K-!&.5)2,6/&).!).!/%-!3-)37-!4%)!
'--L!6'Q7+,!6'!4-77!6'!/%)'-!4%)!62-!2-5+1--'8!!



! 9B

M98! C-)37-!4%)!*%6.1-!/%-&2!'/6/+'!'%)+7(!0-!1&K-.!'3-*&67!6//-./&).!&.!/%-!
,-6'+2-,-./!)5!&,,&126/&.1!5)2-&1.-2'8!$%-!,)'/!&,3)2/6./!/Q3-'!)5!'/6/+'!*%6.1-!2-76/-!
/)!6!*%6.1-!52),!.).T&,,&126./!*6/-1)2&-'!/)!&,,&126./!*6/-1)2&-'8!$%-!5&2'/!/Q3-!2-5-2'!
/)!3-)37-!4%)!*),-!&./)!6!*)+./2Q!).!/)+2&'/R!0+'&.-''!)2!)/%-2!/-,3)262Q!3-2,&/!0+/!
-&/%-2!-P/-.(-(!/%-&2!'/6Q!0Q!2-.-467!)5!3-2,&/!)2!*%6.1-(!/)!6.)/%-2!*6/-1)2Q!'+*%!6'!5)2!
'/+(Q&.1!)2!4)2L&.18!;5!57)4!'/6/&'/&*'!&'!*)77-*/-(!6/!/%-!0)2(-2R!/%-'-!3-)37-!4&77!.)/!0-!
*)+./-(!6'!&,,&126/&.18!g)4-K-2!&/!&'!3)''&07-!/)!6(W+'/!57)4!'/6/&'/&*'!6**)2(&.1!/)!/%-!
&.5)2,6/&).!).!2-.-467!)5!3-2,&/!)2!*%6.1&.1!'/6/+'R!+'+677Q!)0/6&.-(!/%2)+1%!
6(,&.&'/26/&K-!')+2*-'!&.!/%-!(-'/&.6/&).!*)+./2Q8!!

B0.& D.)/%-2!/Q3-!)5!'/6/+'!*%6.1-!2-5-2'!/)!*6'-'!4%-.!3-)37-!126./-(!6!2-'&(-.*-!
3-2,&/!5)2!7-''!/%6.!).-!Q-62!)K-2'/6Q!/%-&2!3-2,&/!6.(!-55-*/&K-7Q!'/6Q!&.!/%-!*)+./2Q!5)2!
,)2-!/%6.!).-!Q-628!?&2-*/!,-6'+2-,-./!)5!/%-'-!3-)37-!()-'!.)/!-P&'/8!

E318,/)1'8!%1)1=$'.!B</)$8&,-!4FD!

BL.& h)2!*)+./2&-'!4&/%!'&S-607-!-,&126/&).R!&/!*)+7(!0-!&,3)2/6./!/)!L.)4!/%-!/)/67!
.+,0-2!)5!/%-&2!*&/&S-.'!-,&126/&.1!6'!4-77!6'!/%-!3+23)'-!/%-Q!62-!-,&126/&.1R!'+*%!6'!
'/+(QR!/26&.&.1R!4)2LR!56,&7Q!2-+.&5&*6/&).!6.(!-/*!YD..-P!:[8!!_+*%!&.5)2,6/&).!*6.!
-&/%-2!0-!*)77-*/-(!6/!/%-!0)2(-2!&5!2-7&607-!,-6'+2-!&'!&.!376*-Z!)2!/%2)+1%!*-2/6&.!
2-1&'/26/&).!'Q'/-,!/%6/!2-`+&2-'!-,&126/&.1!*&/&S-.'!/)!0-!2-*)2(-(!0Q!/%-!'Q'/-,8!h)2!
,)'/!*)+./2&-'!&.5)2,6/&).!2-`+&2-(!/)!*6/-1)2&'-!-,&126./'!&./)!(-/6&7-(!*6/-1)2&-'!&'!.)/!
2-6(&7Q!6K6&7607-8!!

E318,/)1'8!*&,$18'$,.!B</)$8&,-!5FD!

MF8! h)2!-,&126/&).!)5!5)2-&1.-2'!4%)!%6K-!0--.!&.!/%-!*)+./2Q!6/!7-6'/!).-!Q-62R!
&.5)2,6/&).!).!/%-!7-167!'/6/+'!)5!/%-!,&126./!4%-.!7-6K&.1!/%-!*)+./2Q!,6Q!67')!0-!
*).'&(-2-(!0+/!/%&'!(&'/&.*/&).!&'!7-''!3)7&*Q!2-7-K6./!6'!6!5)2-&1.-2!7-6K&.1!/%-!*)+./2Q!&'!
.)/!6.Q,)2-!6!*).*-2.8!<-K-2/%-7-''!&/!,6Q!0-!&,3)2/6./!/)!L.)4!4%&*%!12)+3'!)5!
5)2-&1.-2'!-55-*/&K-7Q!7-5/!/%-!*)+./2QR!5)2!-P6,37-R!5)2-&1.-2'!4&/%!/-,3)262Q!3-2,&/!/)!
'/6Q!4%)'-!3-2,&/!%6'!-P3&2-(!6.(!46'!.)/!2-.-4-(R!5)2-&1.!/)+2&'/'!)2!K&'&/)2'!4%)!
)K-2'/6Q-(!/%-!-P3&2Q!)5!/%-&2!K&'6R!6'Q7+,!'--L-2'!4%)!%6K-!.)/!0--.!2-*)1.&S-(!6.(!.)/!
677)4-(!/)!'/6Q!&.!/%-!*)+./2Q!6.(!+.()*+,-./-(!3-2').'!4%)!%6K-!0--.!5)+.(!6'!'+*%!
6.(!62-!(-3)2/-(8!Y'--!D..-P!:!5)2!(-/6&7-(!*6/-1)2&-'!)5!-,&126/&.1!5)2-&1.-2'8[!



! 9O

3:"7+%;&G=&4'7D$"+9'*&,+')E,&;%$"+%8&+'&9*+%;*"+9'*"$&>9?;"+9'*&

MG8! $%-)2-/&*677Q!e&./-2.6/&).67!&,,&126./!'/)*Lf!6.(!e&./-2.6/&).67!-,&126./!'/)*Lf!
2-5-2!/)!/%-!'/)*L!)5!3-2').'!4%)!-K-2!*%6.1-(!/%-&2!*)+./2Q!)5!+'+67!2-'&(-.*-!6.(!62-!
*+22-./7Q!&.!/%-!*)+./2Q!Y5)2!&,,&126./!'/)*L[!)2!602)6(!Y5)2!-,&126./!'/)*L[8!Y'--!67')!
A%63/-2!:[!g)4-K-2R!/%-!(-,6.(!5)2!&.5)2,6/&).!2-76/-'!.)/!')!,+*%!/)!/%-!/)/67&/Q!)5!
&./-2.6/&).67!,&126./'!*%626*/-2&S-(!6'!%6K&.1!-K-2!*%6.1-(!/%-&2!*)+./2Q!)5!+'+67!
2-'&(-.*-R!6'!/)!3)3+76/&).!12)+3'!'+*%!6'!/%)'-!4%)!4-2-!.)/!0)2.!&.!/%6/!*)+./2QR!/%)'-!
4%)!()!.)/!%6K-!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!4%-2-!/%-Q!7&K-R!)2!*&/&S-.'!7&K&.1!)+/'&(-!
/%-!*)+./2Q!)5!/%-&2!*&/&S-.'%&3R!6,).1!)/%-2'8!

MM8! $%-!*+22-./!A%63/-2!32-'-./'!6!526,-4)2L!5)2!&(-./&5Q&.1!3)3+76/&).!12)+3'!/%6/!
*6.!0-!+'-(!5)2!/%-!'/+(Q!)5!&,,&126/&).!6.(!-,&126/&).8!D!.+,0-2!)5!3)3+76/&).!'/)*L'!
2-76/-(!/)!&,,&126/&).!6.(!-,&126/&).!62-!(-3&*/-(!616&.'/!/%&'!526,-4)2L8!;/!&'!-6'Q!/)!
'--!52),!/%-!526,-4)2L!%)4!/%-!3)3+76/&).!'/)*L'!*),,).7Q!+'-(!5)2!&./-2.6/&).67!
,&126/&).!'/+(&-'!2-76/-R!)2!*)22-'3).(!/)R!/%-!'/)*L!)5!&./-2.6/&).67!,&126./'!(-5&.-(!&.!
/%-!@<!=-*),,-.(6/&).'8!!

5=&4'7D$"+9'*&,+')E,&;%$"+%8&+'&9>>9?;"+9'*&

MJ8! $%-!,)'/!+'-5+7!6.(!4&(-7QT+'-(!K62&607-'!5)2!&(-./&5Q&.1!3)3+76/&).!12)+3'!
2-76/-(!/)!&./-2.6/&).67!&,,&126/&).!62-!*)+./2Q!)5!0&2/%!6.(!*)+./2Q!)5!*&/&S-.'%&38!$%-'-!
62-!/%-2-5)2-!/%-!/4)!)5!/%-!(&,-.'&).'!+'-(!&.!/%-!526,-4)2L8!!D!/%&2(!(&,-.'&).R!
4%-/%-2!6!3-2').!&'!6.!&,,&126./!Y@<!(-5&.&/&).[!)2!.)/R!&'!&.*7+(-(!&.!/%-!526,-4)2L!&.!
)2(-2!/)!&77+'/26/-!%)4!*7)'-7Q!(&55-2-./!3)3+76/&).!'/)*L'!*)22-'3).(!/)!/%-!/%-)2-/&*67!
*).*-3/!)5!&,,&126./!'/)*L!6'!(-5&.-(!0Q!/%-!@.&/-(!<6/&).'8!!

MX8! $%+'!/%-!526,-4)2L!&'!607-!/)!&(-./&5Q!/%-!'/)*L!)5!Y:[!5)2-&1.T0)2.!6.(!.6/&K-T
0)2.!06'-(!).!/%-!K62&607-!*)+./2Q!)5!0&2/%Z!Y9[!5)2-&1.-2'!6.(!*&/&S-.'!06'-(!).!/%-!
K62&607-!*)+./2Q!)5!*&/&S-.'%&3Z!6.(!YB[!&,,&126./'!6.(!.).T&,,&126./'!06'-(!).!/%-!
K62&607-!4%-/%-2!)2!.)/!-K-2!&,,&126/-(8!;.!/%-!526,-4)2L!'%)4.R!/%-!*&/&S-.'%&3!
K62&607-!&'!-P36.(-(!/)!(&55-2-./&6/-!*&/&S-.'!0Q!0&2/%!6.(!/%)'-!0Q!.6/+267&S6/&).8!!]6.Q!
)/%-2!!3)3+76/&).!'/)*L'!2-76/-(!/)!&./-2.6/&).67!&,,&126./'!*6.!67')!0-!&(-./&5&-(!52),!
/%-!526,-4)2LR!'+*%!6'!/%-!'/)*L!)5!5)2-&1.T0)2.!*&/&S-.'R!/%-!'/)*L!)5!3-2').'!4%)!62-!
*&/&S-.'!0Q!0&2/%!6.(!')!).R!0Q!*).'&(-2&.1!/%-!/%2--!(&,-.'&).'!/)1-/%-28!?-'*2&3/&).'!
62-!32)K&(-(!5)2!-6*%!*-77!4&/%&.!/%-!526,-4)2L8!!

JN8! $%-!526,-4)2L!&.*7+(-'!).7Q!/%-!+'+67!2-'&(-./'!)5!/%-!*)+./2Q8!C-2').'!4%)!62-!
/-,3)262Q!32-'-./!&.!/%-!*)+./2Q!62-!.)/!&.*7+(-(R!4%&7-!3-2').'!4%)!62-!/-,3)262&7Q!
602)6(!0+/!62-!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).!)5!/%-!*)+./2Q!62-!&.*7+(-(8!9NR9:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9N!h)2!,)2-!'3-*&5&*!(-5&.&/&).!)5!*)+./2Q!)5!+'+67!2-'&(-.*-R!'--!A%63/-2!:8!
9:!;.!*6'-'!4%-.!6!3)3+76/&).!32-'-./!*)+./!&'!+'-(R!3-2').'!4%)!62-!/-,3)262Q!32-'-./!62-!362/!)5!/%-!
526,-4)2L8!!!



! 9F

J:8! D!/607-!'%)4&.1!/%-!'/)*L!)5!&,,&126./'!6'!2-*),,-.(-(!0Q!/%-!@.&/-(!<6/&).'!
&'!5&2'/!32-'-./-(!/)!32)K&(-!6!3)&./!)5!2-5-2-.*-8!$%-.!5)+2!3)3+76/&).!12)+3'!+'-(!/)!
'/+(Q!&./-2.6/&).67!,&126/&).!62-!(-3&*/-(R!.6,-7QH!

! _/)*L!)5!5)2-&1.T0)2.!3-2').'!

! _/)*L!)5!5)2-&1.-2'!

! _/)*L!)5!2-/+2.!,&126./'!

! _/)*L!)5!3-2').'!4&/%!5)2-&1.T0)2.!362-./'!

$%-'-!3)3+76/&).!12)+3'!62-!&77+'/26/-(!&.!/%-!'+0'-`+-./!/607-'R!4%-2-!/%-!12)+3'!)5!
3-)37-!/%6/!62-!&.*7+(-(!&.!/%-!'/)*L!0-&.1!(-'*2&0-(!62-!%&1%7&1%/-(!&.!12-Q8!!D((&/&).67!
3)3+76/&).!'/)*L'!'+*%!6'!/%-!'/)*L!)5!5)2-&1.T0)2.!*&/&S-.'R!/%-!'/)*L!)5!5)2-&1.T0)2.!
3-2').'!4%)!62-!.)/!*&/&S-.'!6/!/%-!/&,-!)5!&,,&126/&).R!/%-!'/)*L!)5!3-2').'!4%)!62-!
*&/&S-.'!0Q!0&2/%!6.(!')!).!62-!&77+'/26/-(!&.!D..-P!B8!



! 9G

@)&%;!&*!13318,/').!'

J98! $%-!'/)*L!)5!&./-2.6/&).67!,&126./'!32-'-./!&.!6!*)+./2QR!/-2,-(!e'/)*L!)5!
&,,&126./'f!%-2-!5)2!'%)2/R!&'!(-5&.-(!&.!/%-!@.&/-(!<6/&).'!=-*),,-.(6/&).'!6'!/%-!'-/!
)5!3-2').'!4%)!%6K-!'3-./!6/!7-6'/!).-!Q-62!)5!/%-&2!7&5-!)+/'&(-!/%-!*)+./2Q!&.!4%&*%!/%-Q!
7&K-!6/!/%-!/&,-!/%-!(6/6!62-!16/%-2-(8!!$%-!&(-./&5&*6/&).!)5!/%&'!'/)*L!&'!06'-(!')7-7Q!).!
/%-!*).*-3/!)5!+'+67!2-'&(-.*-R!.6,-7QH!Y6[!+'+67!2-'&(-.*-!&.!/%-!*)+./2Q!)5!-.+,-26/&).!
6/!/%-!/&,-!)5!-.+,-26/&).R!6.(!Y0[!.)/!6!+'+67!2-'&(-./!)5!/%-!*)+./2Q!6/!'),-!3)&./!)5!
/&,-!&.!/%-!36'/8!YC6268!OF[,

#8'354;6<;2O'=464'98'<77<D5486'?69;R'?9'=2:<82='<?'896'359=J;2='@F';9J865<2?':95'524?98?'52>462='69'

724?J527286'<??J2?'95'39><;F'52>2C48;2.''"2C256E2>2??O'6E2';98;236'<?';>9?2>F'><8R2='69'6E2'@4?<;'62826'

9:'<8625846<984>'7<D546<98'48='6E2'\?69;R'9:'<77<D5486?]'359C<=2?'4'6E29526<;4>'@4?<?'48='39<86'9:'

52:2528;2':95';97345<8D'6E2'?;932'9:'96E25'393J>46<98'?69;R?';98?<=252='<8'6E2'?2;6<98?'6E46':9>>9P.''

$EJ?'<6'<?'J?2:J>'69'?6456'@F'<>>J?6546<8D'6E2'>9;46<98'9:'6E2'?69;R'9:'<77<D5486?'<8'6E2':5472P95R':95'

393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98'^'

JB8! $607-!F[8,

JO8! $%-!'/)*L!)5!&,,&126./'!*).'&'/'!)5!/%-!'&P!'+012)+3'!).!/%-!7-5/T%6.(!'&(-!)5!/%-!
/607-8!$%+'R!677!.6/&K-T0)2.!3-2').'R!4%-/%-2!*&/&S-.'!)2!5)2-&1.-2'R!4%)!-,&126/-(!6.(!
2-/+2.-(!/%-2-65/-2Z!37+'!677!5)2-&1.T0)2.!3-2').'R!&.*7+(&.1!*&/&S-.'!0)2.!602)6(!4%)!
&,,&126/-(R!/)1-/%-2!*).'/&/+/-!/%-!/)/67&/Q!)5!&,,&126./!'/)*L8,

'

$4@>2'Y.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98'_'

?69;R'9:'<77<D5486?'

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2QR!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(! ! ! !



! 9M

@)&%;!&*!*&,$18'?>&,'!($,.&'.!'

JF8! ,$%-!'/)*L!)5!5)2-&1.T0)2.!3-2').'!2-5-2'!/)!/%-!'/)*L!)5!3)3+76/&).!0)2.!602)6(8!
$%&'!12)+3!&'!2-32-'-./-(!0Q!/%-!B!12-Q-(T)+/!*-77'!&.!!

JG8! $607-!Z8!])'/!5)2-&1.T0)2.!&.(&K&(+67'!'6/&'5Q!/%-!(-5&.&/&).!)5!&,,&126./R!/%6/!&'R!
/%-Q!%6K-!7&K-(!6/!7-6'/!6!Q-62!)5!/%-&2!7&K-'!)+/'&(-!/%-!*)+./2Q!&.!4%&*%!/%-Q!62-!
-.+,-26/-(8!!$%-!).7Q!-P*-3/&).'!4)+7(!0-!/%)'-!4%)!'-//7-(!&.!/%-!*)+./2Q!)5!
-.+,-26/&).!4%-.!/%-Q!4-2-!7-''!/%6.!).-!Q-62!)7(8!

JM8! <-K-2/%-7-''R!/%-!'/)*L!)5!5)2-&1.T0)2.!3)3+76/&).!*6.!.)/!0-!-`+6/-(!4&/%!/%-!
&,,&126./!'/)*L!5)2!/%-!2-6').!/%6/!&/!-P*7+(-'!.6/&K-T0)2.!3-2').'!4%)!%6K-!7&K-(!6/!
7-6'/!6!Q-62!)5!/%-&2!7&K-'!)+/'&(-!/%-!*)+./2Q!6.(!2-/+2.-(!/)!7&K-!&.!/%-&2!*)+./2Q!)5!0&2/%!
Y2-32-'-./-(!0Q!/%-!/%2--!4%&/-!*-77'!5677&.1!+.(-2!3-2').'!-K-2!&,,&126/-([8!$%-'-!
3-2').'!62-R!0Q!/%-!@<!(-5&.&/&).R!362/!)5!/%-!&,,&126./!'/)*L8!!$%-!-P*7+'&).!)5!/%-'-!
.6/&K-T0)2.!&,,&126./'R!%)4-K-2R!&'!.)/!.-*-''62&7Q!6!(26406*L!5)2!,)'/!3+23)'-'R!6.(!
,6Q!&.!56*/!0-!(-'&2-(!(-3-.(&.1!).!/%-!3)7&*Q!`+-'/&).'8!!D/!32-'-./R!/%-!5)2-&1.T0)2.!
3)3+76/&).!&'!).-!)5!/%-!,)'/!*),,).7Q!+'-(!,-6'+2-'!)5!e&,,&126./!'/)*Lf8!!!

'

$4@>2'Z.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98!V!
?69;R'9:':952<D8M@958'325?98?''

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-
*)+./2QR!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(!

! ! !

,



! 9J

@)&%;!&*!*&,$18'$,.!'

JJ8! ,$%-!'/)*L!)5!5)2-&1.-2'!2-5-2'!/)!/%-!'/)*L!)5!3)3+76/&).!4%)!()!.)/!%6K-!/%-!
*&/&S-.'%&3!)5!/%-!*)+./2Q!)5!-.+,-26/&).8!]6.Q!*)+./2&-'!+'-!/%-!'/)*L!)5!5)2-&1.-2'!6'!6!
32)PQ!5)2!/%-!'/)*L!)5!&./-2.6/&).67!&,,&126./'8!l%-2-6'!0Q!(-5&.&/&).!K&2/+677Q!677!
5)2-&1.T0)2.!3-2').'!`+67&5Q!6'!&./-2.6/&).67!,&126./'R!,6.Q!5)2-&1.-2'!62-!.)/!
&./-2.6/&).67!,&126./'8!!$%&'!&'!-6'&7Q!'--.!0Q!/%-!2&1%/,)'/!*-77!&.!!

JX8! $607-!B8!;.!*-2/6&.!*)+./2&-'R!*%&7(2-.!0)2.!/)!5)2-&1.-2!362-./'!62-!6**)2(-(!/%-!
*&/&S-.'%&3!)5!/%-&2!362-./'!6.(!62-!/%+'!5)2-&1.-2'!-K-.!&5!/%-Q!4-2-!0)2.!6.(!%6K-!
6746Q'!7&K-(!&.!/%-!2-*-&K&.1!*)+./2Q8!!$%-Q!4)+7(!/%-2-5)2-!.)/!`+67&5Q!6'!&./-2.6/&).67!
,&126./!+.(-2!/%-!@<!(-5&.&/&).8!!>.!/%-!)/%-2!%6.(R!.)/!677!&,,&126./'!62-!*)K-2-(!0Q!
/%-!'/)*L!)5!5)2-&1.-2'8,

XN8! g)4-K-2R!*&/&S-.'%&3!&'!6!5+.(6,-./67!(-/-2,&.6./!)5!/%-!2&1%/'!/%6/!6!3-2').!%6'!
&.!/%-!*)+./2Q!&.!4%&*%!%-!)2!'%-!&'!7)*6/-(8!!$%+'R!5)2!3+23)'-'!)5!6''-''&.1!&./-126/&).!
)5!&,,&126./'!)2!/%-!-55-*/'!)5!(&55-2-./&67!2&1%/'!6.(!-./&/7-,-./'R!/%-!(&'/&.*/&).!
0-/4--.!*&/&S-.!6.(!5)2-&1.-2!&'!06'&*8!!A)+./2&-'!-P-2*&'-!6!12-6/!(-67!,)2-!*)./2)7!)K-2!
/%-!76//-2!/%6.!/%-!5)2,-2R!.)/!W+'/!&.!/%-&2!,)K-,-./'!0+/!&.!)/%-2!6*/&K&/&-'!6'!4-778!!h)2!
/%-'-!2-6').'R!/%-!'/)*L!)5!5)2-&1.-2'!5&1+2-'!32),&.-./7Q!&.!/%-!'/+(Q!)5!&./-2.6/&).67!
,&126/&).8!!,

'

$4@>2'B.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98!T!
?69;R'9:':952<D825?'''

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2QR!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(!

! ! !

!



! 9X

@)&%;!&*!,$)+,'!318,/').'

$E2'?69;R'9:'526J58'7<D5486?'52:25?'69';<6<X28?'9:'6E2';9J865F'9:'28J72546<98'PE9'27<D5462='48='

?J@?2`J286>F';472'@4;R'69'><C2'<8'6E2';9J865F.'$E<?'D59J3'<?'<73956486'69';9J865<2?'6E46'2H325<28;2'4'

>45D2'8J7@25'9:';<6<X28?'526J58<8D.'$E2';<6<X28?'E252'<8;>J=2'@96E';<6<X28?'@F'@<56E'48=';<6<X28?'@F'

846J54><X46<98.'(798D'6E2'>46625O'98>F'6E9?2'PE9'P252';<6<X28?'46'6E2'6<72'9:'526J58'452';9J862='4?'

526J58'7<D5486?.'#8''

X:8! $607-!JR!/%-!*)7+,.!+.(-2!*&/&S-.'!0Q!.6/+267&'6/&).!Y'-*).(!*)7+,.!&.!/%-!/607-[!
&'!%6/*%-(!&.(&*6/&.1!/%6/!).7Q!'),-!)5!/%-!3-)37-!&.!/%-!*-77!62-!&.*7+(-(!&.!/%-!'/)*L!)5!
2-/+2.!,&126./'8,

'

$4@>2'N.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98'M'

?69;R'9:'526J58'7<D5486?'

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2QR!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(!

! ! !



! BN

@)&%;!&*!($,.&'.!:1)#!*&,$18'?>&,'!(/,$').'

X98! $%-!'/)*L!)5!3-2').'!4&/%!5)2-&1.T0)2.!362-./'!2-5-2'!/)!/%-!'/)*L!)5!3-2').'!
4%)'-!362-./'!4-2-!0)/%!0)2.!602)6(8!$)!&77+'/26/-!/%&'!362/&*+762!3)3+76/&).!'/)*LR!6.!
6((&/&).67!(&,-.'&).!&'!&./2)(+*-(!/)!-P36.(!/%-!526,-4)2L!V!*)+./2Q!)5!0&2/%!)5!362-./'!
Y$607-!X[8!;.!/%&'!526,-4)2LR!/%-!/%&2(!6.(!5)+2/%!2)4'!/)1-/%-2!*).'/&/+/-!/%-!'/)*L!)5!
3-2').'!4&/%!5)2-&1.T0)2.!362-./'8!;/!&'!-6'&7Q!'--.!/%6/!/%&'!'/)*L!&.*7+(-'!3-2').'!4%)!
62-!.)/!&./-2.6/&).67!&,,&126./'!Y2-32-'-./-(!&.!/%-!76'/!/%2--!*)7+,.'[8!$%&'!12)+3!&'!
67')!(-5&.-(!6'!/%-!e'/)*L!)5!3-2').'!4&/%!5)2-&1.!06*L12)+.(f!Y&.!/%-!EAE!
2-*),,-.(6/&).'[998!!

XB8! $%-!'/)*L!)5!3-2').'!4&/%!5)2-&1.T0)2.!362-./'!&.*7+(-'!e5&2'/!1-.-26/&).!
&,,&126./'f!6.(!e'-*).(!1-.-26/&).!&,,&126./'f8!$%-!e5&2'/!1-.-26/&).!&,,&126./'f!
2-5-2!/)!3-2').'!4%)!4-2-!0)2.!602)6(!6.(!4%)'-!362-./'!4-2-!0)/%!0)2.!602)6(!Y5)+2/%!
2)4!&.!$607-!X[8!!$%-!&.5)2,6/&).!).!/%&'!12)+3!)5!3-)37-!*6.!0-!+'-5+7!5)2!/%-!'/+(Q!)5!
e.-4!*),-2'f!5)2!/%-&2!&./-126/&).!6.(!6''&,&76/&).!&.!/%-!*)+./2Q8!e_-*).(!1-.-26/&).!
&,,&126./'f!2-5-2!/)!3-2').'!4%)!4-2-!0)2.!&.!/%-!*)+./2Q!6.(!4%)'-!362-./'!4-2-!0)/%!
0)2.!602)6(!Y/%&2(!2)4!&.!$607-!X[8!$%&'!12)+3!)5!3-2').'R!67/%)+1%!0)2.!&.!/%-!*)+./2QR!
,6Q!(&55-2!52),!3-)37-!4%)!%6K-!0--.!&.!/%-!*)+./2Q!5)2!,6.Q!1-.-26/&).'R!&.!/-2,'!)5!
-(+*6/&).!6.(!-*).),&*!'/6/+'8!;.5)2,6/&).!).!'-*).(!1-.-26/&).!&,,&126./'!*6.!0-!
*),362-(!4&/%!&,,&126./'!4%)!62-!5&2'/!1-.-26/&).8!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99!A).5-2-.*-!)5!E+2)3-6.!_/6/&'/&*&6.'!=-*),,-.(6/&).'!5)2!/%-!9N:N!A-.'+'-'!)5!C)3+76/&).!6.(!
g)+'&.1R!9NNGR!@.&/-(!<6/&).'!3+07&*6/&).'R!_67-'!<)8!EAE^AE_^_$D$^<><E^9NNG^OR!C6268!BXJ8!



! B:

$4@>2'[.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'<77<D546<98'M''

?69;R'9:'325?98?'P<6E':952<D8M@958'345286?'

' ' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'+9J865F'

9:'@<56E'

9:'

345286?!

"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2QR!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(R!!
362-./'!0)2.!&.!/%-!
*)+./2Q!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!
-,&126/-(R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

D/!7-6'/!
).-!
362-./!
46'!
0)2.!&.!
/%-!
*)+./2Q!
!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(R!
362-./'!0)2.!&.!/%-!
*)+./2Q!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(R!
362-./'!0)2.!&.!
/%-!*)+./2Q!

! ! !

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2R!
362-./'!0)2.!
602)6(!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!
-,&126/-(R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!.-K-2!
-,&126/-(R!
362-./'!0)2.!
602)6(!

I)/%!
362-./'!
0)2.!
602)6(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(R!
362-./'!0)2.!
602)6(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(R!
362-./'!0)2.!
602)6(!

! !

!

'



! B9

A=&4'7D$"+9'*&,+')E,&;%$"+%8&+'&%>9?;"+9'*&

XO8! _/)*L!)5!-,&126./'!Y)2!&/'!32)PQ[!,6Q!0-!362/&*+7627Q!&,3)2/6./!5)2!/26(&/&).67!
-,&126/&).!*)+./2&-'8!D'!4&/%!&,,&126./!'/)*LR!/%-2-!62-!'3-*&5&*!3)3+76/&).!12)+3'!/%6/!
62-!2-7-K6./!/)!-,&126/&).8!!

XF8! $%-!526,-4)2L!5)2!&(-./&5Q&.1!3)3+76/&).!'/)*L'!2-76/-(!/)!-,&126/&).!'/62/'!52),!
6.!6.17-!4%&*%!&'!(&55-2-./!52),!/%-!).-!5)2!&,,&126/&).8!h)2!/%-!'/+(Q!)5!&,,&126/&).!
/%-!5)*+'!&'!/%-!+'+67!2-'&(-./'!&.!/%-!*)+./2QR!4%&7-!5)2!/%-!'/+(Q!-,&126/&).!/%-!5)*+'!&'!
/%-!.).T+'+67!2-'&(-./'!)5!/%-!*)+./2Q!*).*-2.-(R!'&.*-!0Q!(-5&.&/&).!+'+67!2-'&(-./'!)5!
/%-!*)+./2Q!*6.!.)/!0-!-,&126./'!6/!/%-!'6,-!/&,-8!h&1+2-!:!(-3&*/'!/%-!(&K&'&).!)5!/%-!
4)27(!0Q!+'+67!2-'&(-.*-!&.!/%-!*)+./2Q!*).*-2.-(8!h2),!/%-!3-2'3-*/&K-!)5!6!'&.17-!
*)+./2QR!/%-!3)3+76/&).!)5!/%-!4%)7-!4)27(!-P*-3/!/%-&2!)4.!+'+67!2-'&(-./'!62-!3)''&07-!
-,&126./'!6/!6!1&K-.!3)&./!&.!/&,-8!$%&'!,-6.'!/%6/!/%&'!*)+./2Q!%6'!/)!2-6*%!/%-!2-'/!)5!
/%-!4)27(!/)!*63/+2-!/%-!/)/67&/Q!)5!&/'!-,&126./'8!!

'

U<DJ52'/.'&<C<?<98'9:'6E2'P95>='@F'J?J4>'52?<=28;2':597'325?32;6<C2'9:'6E2';9J865F';98;2582='

!

!

!

XG8! $%-!526,-4)2L!5)2!3)3+76/&).!'/)*L'!2-76/-(!/)!&./-2.6/&).67!-,&126/&).!&'!*2-6/-(!
0Q!*).'&(-2&.1!).7Q!/4)!K62&607-'!V!*&/&S-.'%&3!6.(!4%-/%-2!)2!.)/!/%-!3-2').!&'!6.!
-,&126./!)5!/%-!*)+./2Q8!$4)!3)3+76/&).!'/)*L'!2-76/-(!/)!-,&126/&).!V!'/)*L!)5!
&./-2.6/&).67!-,&126./'!6.(!/%-!'/)*L!)5!*&/&S-.'!602)6(!V!62-!&77+'/26/-(!+'&.1!/%-!
526,-4)2LR!4%-2-!/%-!2-7-K6./!*-77'!62-!%&1%7&1%/-(!&.!12-Q8!

!
l%)7-!4)27(!

!
@'+67!2-'&(-./'!)5!/%-!*)+./2Q!

*).*-2.-(!

!
<).T+'+67!2-'&(-./'!)5!/%-!
*)+./2Q!*).*-2.-(!Y+'+67!
2-'&(-./'!)5!/%-!2-'/!)5!/%-!

4)27([!



! BB

@)&%;!&*!$318,/').!'

$E2'?69;R'9:'27<D5486?'52:25?'69'4>>'325?98?'PE9'E4C2'@228'J?J4>'52?<=286?'9:'6E2';9J865FO'PE9'

27<D5462='48='452'?6<>>'4@594=O'<552?32;6<C2'9:'6E2<5';<6<X28?E<3.'%7<D5486?'9:'4';9J865F'452'89'>98D25'

J?J4>'52?<=286?'9:'6E2';9J865F.'$E<?'<?'6E2'?69;R'@4?2='98'6E2'!8<62='"46<98?'=2:<8<6<98'9:'

<8625846<984>'27<D5486.'#6'<?'<8;>J=2='E252'4?'39<86'9:'52:2528;2':95';97345<8D'6E2'?;932'9:'96E25'

393J>46<98'?69;R?';98?<=252='<8'6E2'?2;6<98.''$E2'?69;R'9:'27<D5486?'@F'=2:<8<6<98'<?'52352?2862='@F'

6E2'>2:6'E48='?<=2'9:''

XM8! $607-!:N8!

'

$4@>2'/A.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'27<D546<98'M'

?69;R'9:'27<D5486?''

"98MJ?J4>'52?<=286?'9:'6E2';9J865F';98;2582='

+<6<X28?'95':952<D825?'
%7<D5486?'^E4C2'2C25'@228'

J?J4>'52?<=286?'9:'6E2';9J865Fa''

"98M27<D5486?'^E4C2'82C25'

@228'J?J4>'52?<=286?'9:'6E2'

;9J865Fa'

A&/&S-.! A&/&S-.'!4%)!%6K-!7&K-(!&.!/%-!
*)+./2Q!0-5)2-!5)2!6/!7-6'/!:9!
,)./%'!6.(!-,&126/-(!!

A&/&S-.'!4%)!%6K-!.-K-2!7&K-(!&.!
/%-!*)+./2Q!0-5)2-!6.(!62-!)+/'&(-!
/%-!*)+./2Q!

h)2-&1.-2! h)2-&1.-2'!4%)!%6K-!7&K-(!&.!/%-!
*)+./2Q!0-5)2-!5)2!6/!7-6'/!:9!
,)./%'!6.(!-,&126/-(!

h)2-&1.-2'!4%)!%6K-!.-K-2!7&K-(!
&.!/%-!*)+./2Q!0-5)2-!6.(!62-!
)+/'&(-!/%-!*)+./2Q!

!



! BO

@)&%;!&*!%1)1=$'.!/>,&/2'

XJ8! A)+./2&-'!62-!&./-2-'/-(!&.!L.)4&.1!60)+/!/%-&2!*&/&S-.'!602)6(8!>.-!)5!2-6').'!&'!
/%6/!6''&'/6.*-!*6.!0-!32)K&(-(!/)!*&/&S-.'!&.!*6'-!)5!-,-21-.*Q8!;.!*)+./2&-'!4&/%!6!7621-!
K)7+,-!)5!-,&126/&.1!,&126./!4)2L-2'R!/%-!/)/67!'&S-!)5!*&/&S-.'!602)6(!*6.!67')!0-!+'-(!
/)!32)K&(-!'),-!&.(&*6/&).!)5!/%-!2-,&//6.*-'8!!

"96'4>>';<6<X28?'9:'4';9J865F'PE9'452'4@594='452'27<D5486?'9:'6E<?';9J865F.'(';<6<X28'PE9'E4?'82C25'

@228'<8'6E2';9J865F'@J6'9@64<82='E<?'95'E25';<6<X28?E<3'6E59JDE'345286?';48896'@2';98?<=252='4?'48'

27<D5486'9:'6E<?';9J865F.'$E2'?69;R'9:';<6<X28?'4@594='<?'896'2`J<C4>286'9:'6E2'?69;R'9:'27<D5486?'4>?9'

@2;4J?2'27<D5462=':952<D825?'452'3456'9:'6E2'27<D5486'?69;R'@J6'452'896';9C252='<8'6E2'?69;R'9:'

;<6<X28?'4@594=.'$E<?'<?'24?<>F'?228':597''

XX8! $607-!::8!

'

$4@>2'//.'U5472P95R':95'393J>46<98'?69;R?'52>462='69'<8625846<984>'27<D546<98'M'

?69;R'9:';<6<X28?'4@594='

,

"98MJ?J4>'52?<=286?'9:'6E2';9J865F';98;2582='

+<6<X28?'95':952<D825?'
%7<D5486?'^E4C2'2C25'@228'

J?J4>'52?<=286?'9:'6E2';9J865Fa''

"98M27<D5486?'^E4C2'82C25'

@228'J?J4>'52?<=286?'9:'6E2'

;9J865Fa'

A&/&S-.! A&/&S-.'!4%)!%6K-!7&K-(!&.!/%-!
*)+./2Q!0-5)2-!5)2!6/!7-6'/!:9!
,)./%'!6.(!-,&126/-(!!

A&/&S-.'!4%)!%6K-!.-K-2!7&K-(!&.!
/%-!*)+./2Q!0-5)2-!6.(!62-!)+/'&(-!
/%-!*)+./2Q!

h)2-&1.-2! h)2-&1.-2'!4%)!%6K-!7&K-(!&.!/%-!
*)+./2Q!0-5)2-!5)2!6/!7-6'/!:9!
,)./%'!6.(!-,&126/-(!

h)2-&1.-2'!4%)!%6K-!.-K-2!7&K-(!
&.!/%-!*)+./2Q!0-5)2-!6.(!62-!
)+/'&(-!/%-!*)+./2Q!



! BF

5**%H&<=&!"H'*'>I&(';&):";")+%;9,"+9'*&'(&89((%;%*+&)"+%?';9%,&
'(&9*+%;*"+9'*"$&>'C%>%*+,&&

A;$;nE<_! h>=E;b<E=_! A;$;nE<_!

>@$hU>l_! ;<hU>l_! >@$hU>l_! ;<hU>l_!

:8!I)2(-2!4)2L-2'!
(-362/&.1!(6&7Q!)2!
4--L7Q!/)!4)2L!&.!6!
.-&1%0)2&.1!*)+./2Q!

h)2-&1.!0)2(-2!4)2L-2'!
-./-2&.1!(6&7Q!)2!4--L7Q!
/)!4)2L!

h)2-&1.!0)2(-2!4)2L-2'!
(-362/&.1!(6&7Q!)2!
4--L7Q!/)!1)!%),-!

I)2(-2!4)2L-2'!
2-/+2.&.1!(6&7Q!)2!
4--L7Q!/)!/%-&2!%),-!

98!?-362/&.1!*&/&S-.'!&.!
/26.'&/!

D22&K&.1!5)2-&1.-2'!&.!
/26.'&/!

?-362/&.1!5)2-&1.-2'!&.!
/26.'&/!

D22&K&.1!*&/&S-.'!&.!
/26.'&/!

B8!?-362/&.1!
-P*+2'&).&'/'!

D22&K&.1!5)2-&1.!
-P*+2'&).&'/'!

?-362/&.1!5)2-&1.!
-P*+2'&).&'/'!

=-/+2.&.1!-P*+2'&).&'/'!

O8!?-362/&.1!/)+2&'/'! D22&K&.1!5)2-&1.!/)+2&'/'! ?-362/&.1!5)2-&1.!
/)+2&'/'!

=-/+2.&.1!/)+2&'/'!

F8!?-362/&.1!0+'&.-''!
/26K-77-2'!

D22&K&.1!5)2-&1.!
0+'&.-''!/26K-7-2'!

?-362/&.1!5)2-&1.!
0+'&.-''!/26K-7-2'!

=-/+2.&.1!0+'&.-''!
/26K-7-2'!

G8!?-362/&.1!(&37),6/&*!
6.(!*).'+762!3-2')..-7!
Y37+'!/%-&2!(-3-.(6./'!
6.(!%)+'-%)7(!
-,37)Q--'[!

D22&K&.1!5)2-&1.!
(&37),6/&*!6.(!*).'+762!
3-2')..-7!Y37+'!/%-&2!
(-3-.(6./'!6.(!
%)+'-%)7(!-,37)Q--'[!

?-362/&.1!5)2-&1.!
(&37),6/&*!6.(!*).'+762!
3-2')..-7!Y37+'!/%-&2!
(-3-.(6./'!6.(!
%)+'-%)7(!-,37)Q--'[!

=-/+2.&.1!(&37),6/&*!
6.(!*).'+762!3-2')..-7!
Y37+'!/%-&2!(-3-.(6./'!
6.(!%)+'-%)7(!
-,37)Q--'[!

M8!?-362/&.1!,&7&/62Q!
3-2')..-7!Y37+'!/%-&2!
(-3-.(6./'[!

D22&K&.1!5)2-&1.!
,&7&/62Q!3-2')..-7!Y37+'!
/%-&2!(-3-.(6./'[!

?-362/&.1!5)2-&1.!
,&7&/62Q!3-2')..-7!Y37+'!
/%-&2!(-3-.(6./'[!

=-/+2.&.1!,&7&/62Q!
3-2')..-7!Y37+'!/%-&2!
(-3-.(6./'[!

J8!<),6('! <),6('! <),6('! <),6('!

X8!A&/&S-.'!(-362/&.1!/)!
'/+(Q!602)6(!Y37+'!/%-&2!
(-3-.(6./'[!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!6'!'/+(-./'!
Y37+'!/%-&2!(-3-.(6./'[!

?-362/&.1!5)2-&1.!
'/+(-./'!Y37+'!/%-&2!
(-3-.(6./'[!

A&/&S-.'!2-/+2.&.1!52),!
'/+(Q&.1!602)6(!Y37+'!
/%-&2!(-3-.(6./'[!

:N8!A&/&S-.'!(-362/&.1!/)!
0-!/26&.-(!602)6(!Y37+'!
/%-&2!(-3-.(6./'[!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!6'!/26&.--'!
Y37+'!/%-&2!(-3-.(6./'[!

?-362/&.1!5)2-&1.!
/26&.--'!Y37+'!/%-&2!
(-3-.(6./'[!

A&/&S-.'!2-/+2.&.1!52),!
0-&.1!/26&.-(!602)6(!
Y37+'!/%-&2!(-3-.(6./'[!

::8!A&/&S-.'!(-362/&.1!/)!
4)2L!602)6(!Y37+'!/%-&2!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!6'!,&126./!

?-362/&.1!5)2-&1.!
,&126./!4)2L-2'!Y37+'!

A&/&S-.'!2-/+2.&.1!52),!
4)2L&.1!602)6(!Y37+'!



! BG

(-3-.(6./'[! 4)2L-2'!Y37+'!/%-&2!
(-3-.(6./'R!&5!677)4-([!

/%-&2!(-3-.(6./'[! /%-&2!(-3-.(6./'[!

:98!A&/&S-.'!(-362/&.1!/)!
4)2L!&.!6.!&./-2.6/&).67!
)216.&S6/&).!602)6(!
Y37+'!/%-&2!(-3-.(6./'[!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!6'!&./-2.6/&).67!
*&K&7!'-2K6./'!Y37+'!/%-&2!
(-3-.(6./'!6.(!
-,37)Q--'[!

?-362/&.1!5)2-&1.!
&./-2.6/&).67!*&K&7!
'-2K6./'!Y37+'!/%-&2!
(-3-.(6./'!6.(!
-,37)Q--'[!

A&/&S-.'!2-/+2.&.1!65/-2!
%6K&.1!4)2L-(!&.!6.!
&./-2.6/&).67!
)216.&'6/&).!602)6(!
Y37+'!/%-&2!(-3-.(6./'!
6.(!-,37)Q--'[!

:B8!A&/&S-.'!(-362/&.1!/)!
-'/607&'%!/%-,'-7K-'!&.!6!
*)+./2Q!4%-2-!/%-Q!%6K-!
/%-!2&1%/!/)!52--!
-'/607&'%,-./!

D22&K&.1!5)2-&1.-2'!
%6K&.1!/%-!2&1%/!/)!52--!
-'/607&'%,-./!

h)2-&1.-2'!(-362/&.1!
65/-2!%6K&.1!-P-2*&'-(!
/%-&2!2&1%/!/)!52--!
-'/607&'%,-./!

A&/&S-.'!2-/+2.&.1!52),!
6!*)+./2Q!4%-2-!/%-Q!
-P-2*&'-(!/%-&2!2&1%/!/)!
52--!-'/607&'%,-./!

:O8!A&/&S-.'!(-362/&.1!/)!
'-//7-!602)6(!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!5)2!'-//7-,-./!
4&/%)+/!7&,&/'!).!
(+26/&).!)5!'/6Q!

?-362/&.1!5)2-&1.-2'!
)2&1&.677Q!6(,&//-(!5)2!
56,&7Q!5)2,6/&).!)2!
2-+.&5&*6/&).!

A&/&S-.'!2-/+2.&.1!65/-2!
%6K&.1!,&126/-(!5)2!
56,&7Q!5)2,6/&).!6.(!
2-+.&5&*6/&).!

:F8!A&/&S-.'!(-362/&.1!/)!
5)2,!6!56,&7Q!)2!W)&.!
/%-&2!&,,-(&6/-!2-76/&K-'!
602)6(!

D22&K&.1!5)2-&1.-2'!
6(,&//-(!5)2!56,&7Q!
5)2,6/&).!)2!
2-+.&5&*6/&).!

?-362/&.1!5)2-&1.-2'!
)2&1&.677Q!6(,&//-(!5)2!
56,&7Q!5)2,6/&).!)2!
2-+.&5&*6/&).!

A&/&S-.'!2-/+2.&.1!65/-2!
%6K&.1!,&126/-(!5)2!5)2!
56,&7Q!5)2,6/&).!)2!
2-+.&5&*6/&).!

:G8!A&/&S-.'!(-362/&.1!/)!
'--L!6'Q7+,!

h)2-&1.-2'!6(,&//-(!6'!
2-5+1--'!

?-362/&.1!2-5+1--'! =-36/2&6/&.1!2-5+1--'!

:M8!A&/&S-.'!(-362/&.1!/)!
'--L!6'Q7+,!

h)2-&1.-2'!'--L&.1!
6'Q7+,!

?-362/&.1!5)2,-2!
6'Q7+,T'--L-2'!Y.)/!
126./-(!2-5+1--!'/6/+'[!

=-/+2.&.1!5)2,-2!
6'Q7+,T'--L-2'!

:J8!A&/&S-.'!(-362/&.1!
4&/%)+/!/%-!.-*-''62Q!
6(,&''&).!3-2,&/'!

h)2-&1.-2'!4%)'-!-./2Q!
&'!.)/!'6.*/&).-(!

?-3)2/-(!5)2-&1.-2'! A&/&S-.'!0-&.1!(-3)2/-(!
52),!602)6(!

!



! BM

5**%H&F=&1%(9*9+9'*,&'(&+:%&)"+%?';9%,&9*)$D8%8&9*&+:%&+"H'*'>I&
!

W9H'/.'&2:<8<6<98?'9:'6E2';462D95<2?'<8;>J=2='<8'6E2'64H9897F'

'

(.'+462D95<2?'9:'6548?<286?'896'52>2C486':95'<8625846<984>'7<D546<98'

!
:8! A&/&S-.'!(-362/&.1!6'!0)2(-2!4)2L-2'!o!h)2-&1.!0)2(-2!4)2L-2'H!h)2-&1.!3-2').'!126./-(!/%-!3-2,&''&).!
/)!0-!-,37)Q-(!).!6!*)./&.+)+'!06'&'!&.!/%-!2-*-&K&.1!*)+./2Q!32)K&(-(!/%-Q!(-362/!2-1+762!6.(!'%)2/!
&./-2K67'!Y(6&7Q!)2!4--L7Q[!52),!/%6/!*)+./2Q8!

!
98! !Y([!M*)*N"&+,*&,)0(&+*)H!C-2').'!4%)!622&K-!&.!/%-&2!)4.!*)+./2Q!0+/!()!.)/!-./-2!&/!5)2,677Q!0-*6+'-!
/%-Q!62-!).!/%-&2!46Q!/)!6.)/%-2!(-'/&.6/&).8!

!
Y0[!I$0"*3&"0+,*&,)0(&+*)H!h)2-&1.!3-2').'!4%)!622&K-!&.!/%-!2-*-&K&.1!*)+./2Q!0+/!()!.)/!-./-2!&/!5)2,677Q!
0-*6+'-!/%-Q!62-!).!/%-&2!46Q!/)!6.)/%-2!(-'/&.6/&).8!
!
W.'+462D95<2?'52>2C486':95'<8625846<984>'69J5<?7'

'

B8! M*)*N"&+,'"=(0)*&3,(+,"E#:0+*$&*+)+,Tp!I$0"*3&,"E#:0+*$&*+)+,Y67')!*677-(!e'6,-T(6Q!K&'&/)2'f[H!h)2-&1.!
3-2').'!4%)!K&'&/!/%-!2-*-&K&.1!*)+./2Q!5)2!6!(6Q!4&/%)+/!'3-.(&.1!/%-!.&1%/!&.!6!*)77-*/&K-!)2!32&K6/-!
6**),,)(6/&).!4&/%&.!/%-!*)+./2Q!K&'&/-(8!$%&'!*6/-1)2Q!&.*7+(-'!*2+&'-!36''-.1-2'!4%)!622&K-!&.!6!
*)+./2Q!).!6!*2+&'-!'%&3!6.(!2-/+2.!/)!/%-!'%&3!-6*%!.&1%/!/)!'7--3!).!0)62(!6'!4-77!6'!*2-4!,-,0-2'!
4%)!()!.)/!'3-.(!/%-!.&1%/!&.!/%-!*)+./2Q8!;/!67')!&.*7+(-'!2-'&(-./'!)5!0)2(-2!62-6'!4%)!K&'&/!/%-!
.-&1%0)+2&.1!*)+./2Q!(+2&.1!/%-!(6Q!/)!'%)3R!K&'&/!52&-.('!)2!2-76/&K-'R!'--L!,-(&*67!/2-6/,-./!)2!
362/&*&36/-!&.!7-&'+2-!6*/&K&/&-'8!

!
O8! M*)*N"&+,'"=(0)*&3,(+,)$:0*+)+,Tp!I$0"*3&,)$:0*+)+H!h)2-&1.!3-2').'!6(,&//-(!+.(-2!/)+2&'/!K&'6'!Y&5!
2-`+&2-([!5)2!3+23)'-'!)5!7-&'+2-R!2-*2-6/&).R!%)7&(6QR!K&'&/'!/)!52&-.('!6.(!2-76/&K-'R!%-67/%!,-(&*67!
/2-6/,-./R!)2!2-7&1&)+'!3&712&,61-8!$%-Q!,+'/!'3-.(!6/!7-6'/!6!.&1%/!&.!6!*)77-*/&K-!)2!32&K6/-!
6**),,)(6/&).!&.!/%-!2-*-&K&.1!*)+./2Q!6.(!/%-&2!(+26/&).!)5!'/6Q!,+'/!.)/!'+236''!:9!,)./%'8!

!
F8! M*)*N"&+,'"=(0)*&3,(+,?:+*&"++,)0(5"11"0+,Tp!I$0"*3&,?:+*&"++,)0(5"11"0+H!h)2-&1.!3-2').'!126./-(!/%-!
3-2,&''&).!/)!-.161-!&.!0+'&.-''!)2!32)5-''&).67!6*/&K&/&-'!/%6/!62-!.)/!2-,+.-26/-(!52),!4&/%&.!/%-!
*)+./2Q!)5!622&K678!$%-&2!7-.1/%!)5!'/6Q!&'!2-'/2&*/-(!6.(!*6..)/!'+236''!:9!,)./%'8!

!
+.'+462D95<2?'654=<6<984>>F'2H;>J=2=':597'<8625846<984>'7<D546<98'?646<?6<;?'

'

G8! M*)*N"&+,'"=(0)*&3,<*)9,)9",+)():+,$.,'*=1$%()*#,$0,#$&+:1(0,="0+$&&"1,$0,(+,'"="&'(&)+,(&',"%=1$;""+,
$.,)9(),="0+$&&"1,KO,I$0"*3&,'*=1$%()*#,(&',#$&+:1(0,="0+$&&"1,=1:+,)9"*0,"="&'(&)+,(&',"%=1$;""+P,
h)2-&1.-2'!6(,&//-(!+.(-2!(&37),6/&*!K&'6'!)2!3-2,&/'8!$%-&2!-3-.(6./'!6.(!(),-'/&*!-,37)Q--'R!&5!
6(,&//-(R!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8!

,
Q>! M*)*N"&+,'"=(0)*&3,<*)9,)9",+)():+,$.,%*1*)(0;,="0+$&&"1,$0,(+,'"="&'(&)+,$0,"%=1$;""+,$.,)9(),="0+$&&"1,
Tp!I$0"*3&,%*1*)(0;,="0+$&&"1,=1:+,)9"*0,'"="&'(&)+,(&',"%=1$;""+H!D!*6/-1)2Q,-.*),36''&.1!677!
5)2-&1.!,&7&/62Q!'-2K&*-,-.R!)55&*&67'!6.(!6(K&'-2'!/)1-/%-2!4&/%!/%-&2,(-3-.(6./'!6.(!(),-'/&*!
-,37)Q--'!'/6/&).-(!&.!/%-!*)+./2Q!)5!622&K67!5)2!6!7&,&/-(!3-2&)(8,

,
L>! R$%('+H!C-2').'!4&/%)+/!6!5&P-(!376*-!)5!2-'&(-.*-!4%)!,)K-!52),!).-!'&/-!/)!6.)/%-2R!1-.-2677Q!
6**)2(&.1!/)!4-77T-'/607&'%-(!36//-2.'!)5!/-22&/)2&67!,)0&7&/Q8!l%-.!/%-&2!/26W-*/)2Q!&.K)7K-'!*2)''&.1!
*+22-./!&./-2.6/&).67!0)+.(62&-'!/%-Q!0-*),-!362/!)5!/%-!&./-2.6/&).67!57)4'!)5!3-)37-8!_),-!.),6('!
,6Q!0-!'/6/-7-''!3-2').'!0-*6+'-R!76*L&.1!6!5&P-(!376*-!)5!2-'&(-.*-R!/%-Q!,6Q!.)/!0-!2-*)1.&S-(!6'!
*&/&S-.'!0Q!6.Q!)5!/%-!*)+./2&-'!/%2)+1%!4%&*%!/%-Q!36''8,



! BJ

,
&.!+462D95<2?'52>2C486':95'6E2';973<>46<98'9:'<8625846<984>'7<D546<98'?646<?6<;?'
!
X8! M*)*N"&+,'"=(0)*&3,)$,+):';,(?0$(',Tp!I$0"*3&,+):'"&)+H!h)2-&1.-2'!6(,&//-(!+.(-2!'3-*&67!3-2,&/'!)2!
K&'6'!677)4&.1!/%-,!/)!+.(-2/6L-!6!'3-*&5&*!*)+2'-!)5!'/+(Q!&.!6.!6**2-(&/-(!&.'/&/+/&).!)5!/%-!2-*-&K&.1!
*)+./2Q8!;5!/%-&2!(-3-.(6./'!62-!6(,&//-(R!/%-Q!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8!

!
:N8!M*)*N"&+,'"=(0)*&3,)$,?",)0(*&"',(?0$(',Tp!I$0"*3&,)0(*&""+H!h)2-&1.-2'!6(,&//-(!+.(-2!'3-*&67!3-2,&/'!
)2!K&'6'!677)4&.1!/%-,!/)!+.(-2/6L-!/26&.&.1!/%6/!&'!2-,+.-26/-(!52),!4&/%&.!/%-!2-*-&K&.1!*)+./2Q8!;5!
/%-&2!(-3-.(6./'!62-!6(,&//-(R!/%-Q!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8!

!
::8!M*)*N"&+,'"=(0)*&3,)$,<$0F,(?0$(',KO,I$0"*3&,%*30(&),<$0F"0+H!h)2-&1.-2'!6(,&//-(!0Q!/%-!2-*-&K&.1!
_/6/-!5)2!/%-!'3-*&5&*!3+23)'-!)5!-P-2*&'&.1!6.!-*).),&*!6*/&K&/Q!2-,+.-26/-(!52),!4&/%&.!/%-!2-*-&K&.1!
*)+./2Q8!$%-&2!7-.1/%!)5!'/6Q!&'!+'+677Q!2-'/2&*/-(!6'!&'!/%-!/Q3-!)5!-,37)Q,-./!/%-Q!*6.!%)7(8!$%-&2!
(-3-.(6./'R!&5!6(,&//-(R!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8!

!
6G>!M*)*N"&+,'"=(0)*&3,)$,<$0F,.$0,(&,*&)"0&()*$&(1,$03(&*N()*$&,(?0$(',KO,I$0"*3&"0+,('%*))"',(+,
*&)"0&()*$&(1,#*5*1,+"05(&)+H!h)2-&1.-2'!6(,&//-(!+.(-2!'3-*&67!K&'6'!)2!2-'&(-.*-!3-2,&/'!6'!-,37)Q--'!
)5!&./-2.6/&).67!)216.&S6/&).'!7)*6/-(!&.!/%-!/-22&/)2Q!)5!/%-!2-*-&K&.1!*)+./2Q8!;5!/%-&2!(-3-.(6./'!6.(!
-,37)Q--'!62-!6(,&//-(R!/%-Q!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8,

,
6S>!M*)*N"&+,'"=(0)*&3,)$,"E"0#*+",)9"*0,0*39),)$,.0"","+)(?1*+9%"&),KO,I$0"*3&"0+,9(5*&3,)9",0*39),$.,.0"",
"+)(?1*+9%"&)H!h)2-&1.!3-2').'!4%)!%6K-!/%-!2&1%/!/)!-'/607&'%!2-'&(-.*-!&.!/%-!2-*-&K&.1!*)+./2Q!
0-*6+'-!)5!'3-*&67!/2-6/&-'!)2!612--,-./'!0-/4--.!/%-&2!*)+./2Q!)5!*&/&S-.'%&3!6.(!/%-!2-*-&K&.1!*)+./2Q8!
$%-&2!(-3-.(6./'R!&5!6(,&//-(R!62-!&.*7+(-(!&.!/%&'!*6/-1)2Q8,

,
6B>!M*)*N"&+,'"=(0)*&3,)$,+"))1",(?0$(',KO,I$0"*3&"0+,('%*))"',.$0,+"))1"%"&)H!h)2-&1.!3-2').'!126./-(!/%-!
3-2,&''&).!/)!2-'&(-!&.!/%-!2-*-&K&.1!*)+./2Q!4&/%)+/!7&,&/6/&).'!2-162(&.1!(+26/&).!)5!'/6Q!)2!-P-2*&'-!
)5!6.!-*).),&*!6*/&K&/Q8!$%-&2!(-3-.(6./'R!&5!6(,&//-(R!62-!67')!&.*7+(-(!&.!/%&'!*6/-1)2Q8,

,
6T>!M*)*N"&+,'"=(0)*&3,)$,.$0%,(,.(%*1;,$0,U$*&,*%%"'*()",0"1()*5"+,(?0$(',KO,I$0"*3&"0+,('%*))"'!.$0,
.(%*1;,.$0%()*$&,$0,0":&*.*#()*$&H!$%&'!*6/-1)2Q!&.*7+(-'!/%-!5)2-&1.!5&6.*qY-['!6.(!5)2-&1.!6()3/-(!
*%&7(2-.!)5!*&/&S-.'R!/%-!5)2-&1.!5&6.*qY-['!)5!)/%-2!5)2-&1.-2'!672-6(Q!2-'&(&.1!&.!/%-!2-*-&K&.1!*)+./2QR!
6.(!677!5)2-&1.!3-2').'!677)4-(!/)!W)&.!/%-&2!&,,-(&6/-!2-76/&K-'!672-6(Q!-'/607&'%-(!&.!/%-!2-*-&K&.1!
*)+./2Q8,

,
6H>!M*)*N"&+,'"=(0)*&3,)$,+""F,(+;1:%,Tp!!".:3""+H!h)2-&1.!3-2').'!126./-(!2-5+1--!'/6/+'!-&/%-2!6/!/%-!/&,-!
)5!6(,&''&).!)2!0-5)2-!6(,&''&).8!$%&'!*6/-1)2Q!/%-2-5)2-!&.*7+(-'!5)2-&1.!3-2').'!126./-(!2-5+1--!
'/6/+'!4%&7-!602)6(!6.(!-./-2&.1!/)!0-!2-'-//7-(!&.!/%-!2-*-&K&.1!*)+./2Q!6'!4-77!6'!3-2').'!126./-(!
2-5+1--!'/6/+'!).!6!12)+3!06'&'!+3).!622&K67!&.!/%-!*)+./2Q8!;.!'),-!*6'-'R!2-5+1--!'/6/+'!,6Q!0-!126./-(!
4%-.!/%-!3-2').'!&.K)7K-(!62-!'/&77!&.!/%-&2!*)+./2Q!)5!)2&1&.!/%2)+1%!e&.T*)+./2Q!32)*-''&.1f!)5!
2-`+-'/'!5)2!6'Q7+,8!=-5+1--!'/6/+'!,6Q!0-!126./-(!).!/%-!06'&'!)5!/%-!:XF:!A).K-./&).!2-76/&.1!/)!/%-!
_/6/+'!)5!=-5+1--'!6.(!/%-!:XGM!C2)/)*)7R!)/%-2!3-2/&.-./!6!0!2-1&).67!&.'/2+,-./'R!)2!%+,6.&/62&6.!
*).'&(-26/&).'8,

!
%.!)6E25';462D95<2?'52>2C486':95'6E2'724?J527286'9:'<8625846<984>'7<D546<98'@J6'28;9734??<8D'
325?98?'PE9?2'=J546<98'9:'?64F'<8'6E2'52;2<C<8D';9J865F'<?'J8;2564<8'

!
:M8!M*)*N"&+,'"=(0)*&3,)$,+""F,(+;1:%,Tp!I$0"*3&"0+,+""F*&3,(+;1:%H!D!*6/-1)2Q!/%6/!-.*),36''-'!0)/%!
3-2').'!4%)!62-!-K-./+677Q!677)4-(!/)!5&7-!6.!6337&*6/&).!5)2!6'Q7+,!Y6'Q7+,T'--L-2'!32)3-2[!6.(!/%)'-!
4%)!()!.)/!-./-2!/%-!6'Q7+,!6(W+(&*6/&).!'Q'/-,!5)2,677Q!0+/!62-!.-K-2/%-7-''!126./-(!/%-!3-2,&''&).!
/)!'/6Q!+./&7!/%-Q!*6.!2-/+2.!'65-7Q!/)!/%-&2!*)+./2&-'!)5!)2&1&.!Y&.!)/%-2!4)2('R!5)2-&1.-2'!126./-(!
/-,3)262Q!32)/-*/-(!'/6/+'[8!

!
:J8!M*)*N"&+,'"=(0)*&3,<*)9$:),)9",('%*++*$&,'$#:%"&)+,0"V:*0"',?;,)9",#$:&)0;,$.,'"+)*&()*$&,Tp!
I$0"*3&"0+,<9$+","&)0;,$0,+)(;,*+,&$),+(&#)*$&"'H!$%&'!*6/-1)2Q!&.*7+(-'!5)2-&1.-2'!4%)!K&)76/-!/%-!



! BX

2+7-'!)5!6(,&''&).!)5!/%-!2-*-&K&.1!*)+./2Q!6.(!62-!(-3)2/607-R!6'!4-77!6'!5)2-&1.!3-2').'!6//-,3/&.1!/)!
'--L!6'Q7+,!0+/!4%)!62-!.)/!677)4-(!/)!5&7-!6.!6337&*6/&).!6.(!62-!.)/!3-2,&//-(!/)!'/6Q!&.!/%-!2-*-&K&.1!
*)+./2Q!).!6.Q!)/%-2!12)+.('8!

"""""""""""!
@.&/-(!<6/&).'R!$2-6/Q!_-2&-'R!K)78!:JXR!<)8!9FOF8!6!
;0&(8R!K)78!GNGR!<)8!JMX:8!0!
!



! ON

5**%H&G=&0+:%;&8%;9C%8&7'7D$"+9'*&,+')E,&;%$"+%8&+'&9>>9?;"+9'*&

@)&%;!&*!*&,$18'?>&,'!%1)1=$'.P,/%-!'/)*L!)5!3)3+76/&).!4%)!4-2-!0)2.!602)6(!6.(!4%)!
%6K-!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!)5!-.+,-26/&).8!$%&'!12)+3!)5!3-)37-!&.*7+(-'!/%)'-!
4%)!4-2-!0)2.!602)6(!0+/!%6(!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!6/!0&2/%!Y32)0607Q!52),!
.6/&K-!362-./'[!)2!)0/6&.-(!/%-!*&/&S-.'%&3!/%2)+1%!.6/+267&S6/&).8!,

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(!

! ! !

,



! O:

@)&%;!&*!*&,$18'?>&,'!($,.&'.!:#&!/,$!%+,,$')0-!'&'?%1)1=$'.H!/%-!'/)*L!)5!3)3+76/&).!
4%)!4-2-!0)2.!602)6(!6.(!4%)!()!.)/!%6K-!/%-!*&/&S-.'%&3!)5!/%-!*)+./2Q!)5!
-.+,-26/&).8!_),-/&,-'!&.(&*6/-(!6'!/%-!2-67!e5)2-&1.f!3)3+76/&).8!,

' !?J4>'52?<=286'393J>46<98'

S25?98?'PE9'2C25'<77<D5462=' )6E25?'"46<C2'

95'

:952<D8'

@958! +<6<X28'@F'@<56E'
+<6<X28'@F'

846J54><?46<98'
U952<D825' +<6<X28'@F'@<56E

+<6<X28'@F'

846J54><?46<98'
U952<D825'

<6/&K-T
0)2.!
!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!
/%-2-65/-2!

h)2-&1.-2'!6/!
0&2/%R!!0)2.!&.!/%-!
*)+./2Q!4%)!
-,&126/-(!6.(!
2-/+2.-(!6.(!%6K-!
0--.!.6/+267&'-(!

h)2-&1.-2'!0)2.!
&.!/%-!*)+./2Q!
4%)!-,&126/-(!
6.(!2-/+2.-(!
/%-2-65/-2!

A&/&S-.'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(

h)2-&1.-2'!6/!
0&2/%R!0)2.!&.!/%-!
*)+./2Q!4%)!
.-K-2!-,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!&.!
/%-!*)+./2Q!4%)!
.-K-2!-,&126/-(!

h)2-&1.
T0)2.!

A&/&S-.'!0)2.!
602)6(!4%)!
&,,&126/-(!

h)2-&1.-2'!6/!
0&2/%R!0)2.!602)6(!
4%)!&,,&126/-(!
6.(!%6K-!0--.!
.6/+267&'-(!

h)2-&1.-2'!0)2.!
602)6(!4%)!
&,,&126/-(!

! ! !

,



! O9

@)&%;!&*!*&,$18'?>&,'!($,.&'.!:#&!/,$!'&)!%1)1=$'.!/)!)#$!)13$!&*!13318,/)1&'H!/%-!'/)*L!
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