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"#$#%&'#$#()*!

&'(!)'*')+,'*'-.(!'.!*/!)'+0--/,((/-+'!10-.!.02.!34/50)3!6!7--'..'!8'+9')!:2,!*4/!

/++0*;/<-='!.02.!/2!>0-<!3'!+'(!/--='(?!3/-(!+'.!'@,<'/-.!.)/1/,>!:24'(.!>4=>/50)/.,0-!342-'!

.AB('C! D/! 3,(;0-,5,>,.=?! ('(! '-+02)/<'*'-.(?! ('(! )'+0**/-3/.,0-(?! ('(! (2<<'(.,0-(?! (/!

+0-E,/-+'!'-E,-?!0-.!=.=!E0-3/*'-./2@C!

F'! )'*')+,'! D.=;A/-'! 7230,-GH02I'/2?! 73),/-! J)'<0)K?! L',-),+A! L/).*/--?! 7--'!

H/(*2(('-!'.!F/K!M,-.')!34/10,)!/++';.=!34N.)'!*'*5)'(!3'!*0-!O2)K!'.!3'!3,(+2.')!*0-!.)/1/,>C!

P'..'!.AB('!-4/2)/,.!;2!('!E/,)'!(/-(!>'!(02.,'-!E,-/-+,')!32!+0-(',>!<=-=)/>!3'!>/!D0**'?!

3'! >4L,(.0),/>! 3'! >/! J)/-3'! J2'))'?! 32! &,-,(.B)'! 3'(! 7)*='(! '.! 3'! >/! PA/-+'>>'),'! 3'(!

Q-,1')(,.=(!3'!R/),(?!:2,!*4/!;')*,(!3'!;/((')!2-'!/--='!'-!.02.!;0,-.!3=.')*,-/-.'!6!>/!&/,(0-!

E)/-S/,('!34T@E0)3C!F'!)'*')+,'!=</>'*'-.!>4U-(.,.2.!34=.23'(!;0>,.,:2'(!347,@G'-GR)01'-+'!:2,?!

'-!*4/..),52/-.!2-!;0(.'!347VWH?!*4/!;')*,(!3'!E,-,)!+'!.)/1/,>C!

X2)/-.! +'(! /--='(! 3'! )'+A')+A'?! >'(! /)+A,1,(.'(! '.! 5,5>,0.A=+/,)'(! 3'(! 7)+A,1'(!

Y/.,0-/>'(! 5),./--,:2'(?! 32! !"#$%&'()* +%,-&.)/* !)01)%?! 3'! >42#3)%&"4* 5"%* 67/)7#?! 32!

D')1,+'!A,(.0),:2'!3'! >/!X=E'-('?!3'! >/!M'>>+0*'!Z,5)/)K!'.!3'! >/!8,5>,0.AB:2'!+'-.)/>'!32!

D')1,+'!3'!(/-.=!3'(!/)*='(?!*40-.!30--=!3'!;)=+,'2@!+0-(',>(C!F'!>'2)!'@;),*'!,+,!*/!<)/.,.23'C!

&/!)=E>'@,0-!(4'(.!'-),+A,'!3'!-0*5)'2@!=+A/-<'(!/1'+!3'(!+A')+A'2('(!'.!+A')+A'2)(C!

H03'),+9!8/,>'K?!723)'K!80)0[(9,?! W),+/!PA/).')(?! \)/-S0,(!P0+A'.?! W**/-2'>>'!P)0-,')?!

P>/,)'!\)'3O?!8'-O/*,-!J,>>'(?!73),/-!J)'<0)K?!L')1=!J2,>>'*/,-?!7--!L/->'K?!H2.A!L/)),(?!

F2>,'-!&0-/-<'?!Y,+0>/(!TEE'-(./3.?!],1,'-!R),<'-.?!7--'!H/(*2(('-?!&/),'!VA=5/23GD0)<')!

D.=;A/-'! V,(0-! '.! J,I'*! V0-<0! *40-.! (02.'-2'?! 0-.! )=;0-32! 6! *'(! (0>>,+,./.,0-(?! *40-.!

(2<<=)=!3'(!(02)+'(?!3'(!)=E=)'-+'(!'.!3'!-021'>>'(!;,(.'(!3'!)=E>'@,0-C!&/!)'+0--/,((/-+'!1/!

.02.!;/).,+2>,B)'*'-.!6!+'>>'(!'.!+'2@!:2,!*40-.!E/,.!>4A0--'2)!3'!)'>,)'!+')./,-(!;/((/<'(!3'!*0-!

.)/1/,>!^!&/),'! X')),'-?! 7)-/23! \0((,')?! P>=*'-+'! U*5').?! F=)_*'! Z/*K?! Y,+0>/(! R/.,-! '.!

D.=;A/-,'!D025),')C!R2,(('-.!>'(!+0))'+.,0-(!:2'!O4/,!/;;0).='(!N.)'!6!>/!A/2.'2)!3'!>'2)!'@,<'-+'!

'.!3'!>'2)!5,'-1',>>/-.'!/..'-.,0-C!

X'(!(=*,-/,)'(?!O02)-='(!34=.23'!'.!+0>>0:2'(!:2,!0-.!;0-+.2=!+'!;/)+02)(?!O'!</)3'!'-!

*=*0,)'! >'(! (.,*2>/-.(! =+A/-<'(! /1'+! >'(! 0)</-,(/.'2)(! '.! ,-1,.=(! 32! (=*,-/,)'! 0@0-,'-!

849$"4&/&0(*"0'*:9,"4&/&0(*1-)*8%)"1*5"%?!+'2@!32!(=*,-/,)'!3'!D.=;A/-'!7230,-GH02I'/2!6!



! `!

>4U-(.,.2.!A,(.0),:2'!/>>'*/-3!'.?!5,'-!(a)?! >'(!30+.'2)(!'.!30+.0)/-.(!)=2-,(!/2.02)!347--'..'!

8'+9')C!F'!.,'-(!/2((,!6!)'*')+,')!>4=:2,;'!34Q-'!R>2(!J)/-3'!J2'))'?!>47((0+,/.,0-!3'(!F'2-'(!

PA')+A'2)(!3'!Y/-.'))'?!>'(!30+.0)/-.(!32!D')1,+'!A,(.0),:2'!3'!>/!X=E'-('!'.!>'(!+A')+A'2)(!3'!

>/!&/,(0-!E)/-S/,('!34T@E0)3!/1'+!>'(:2'>(!O4/,!'2!>/!O0,'!340)</-,(')!3'!5'>>'(!*/-,E'(./.,0-(!

(+,'-.,E,:2'(C!

b!7>'@/-3)/?!7-/(./(,/?!8=-=3,+.'?!P/),-'?!Z/2),/-/?!'.!R/2>,-'?!O'!1'2@!,+,!'@;),*')!

.02.'! */! )'+0--/,((/-+'C! F'! -4/2)/,(! ;2! 1'-,)! 6! 502.! 3'! +'(! /--='(! 3'! .)/1/,>! (/-(! >'2)!

,-3=E'+.,5>'!(02.,'-!'.!>'2)!;)=+,'2('!/*,.,=C!&0-!/--='!6!T@E0)3!-4/2)/,.!;/(!=.=!>/!*N*'!(/-(!

7--'GD0;A,'C! P'(! 3')-,')(! *0,(! 3'! .AB('! 0-.! =.=! +0-(,3=)/5>'*'-.! />>=<=(! ;/)! >'(!

'-+02)/<'*'-.(!+0-(./-.(!'.!>/!1,1/+,.=!34'(;),.!34W(.'>>'?!&/)<2'),.'?!&/),'GR/2>'!'.!T;A=>,'C!

F'!.,'-(!=</>'*'-.!6!)'*')+,')!&/),'G7--'!;02)!('(!/..'-.,0-(!'.!(0-!3=102'*'-.C!Z4/;;2,!3'!

*/!E/*,>>'!/!=.=?!32)/-.!+'(!/--='(?!,-3,(;'-(/5>'C!

F0A/--!R'.,.O'/-?!'-E,-?!(/,.!.02.!+'!:2'!O'!>2,!30,(C!D/-(!>2,?!O'!-'!(')/,(!;/(!>/!+A')+A'2('!

:2'!O'!(2,(C!

! !



! c!

+,-.#!/#*!$,)'0%#*!

1()%2/3&)'2(!45(5%,.#!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!78!

UC! 7;.,.23'!'.!(=>'+.,0-!^!3=E,-,.,0-!'.!'-O'2@!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d$!

UUC! P0-(.)2,)'!2-!-021'>!05O'.!A,(.0),0<)/;A,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!de!

UUUC! D02)+'(!'.!*=.A03'(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!##!

9%#$'0%#!9,%)'#!:!;,!$5/'&,.'*,)'2(!/3!%#&%3)#$#()!6666666666666666666666666666666666666666666666666666666666!<=!

>?,@')%#!7!:!>?2'*'%!/#*!?2$$#*!@23%!.,!43#%%#!666666666666666666666666666666666666666666666666666666666666!<A!

UC! f!5)*;"01*"$9.)*"44*1-&0(/*<&1*"0'*-)"41-=*#)0!g!^!>4B)'!3'!>/!<'(.,0-!(+,'-.,E,:2'!32!
+0-.,-<'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$h!

dC! F2(.'(('!'.!O2(.,+'!32!)'+)2.'*'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$h!

"C! WEE,+/+,.=!3'!>4/)*='!'.!;2,((/-+'!3'!>/!-/.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!%`!

#C! Z'!.),/<'!*=3,+0G,-(.,.2.,0--'>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!̀ "!

UUC! f!PA0,(,)?!+4'(.!)'E2(')!g!^!>/!(=>'+.,0-!02!>4'@+>2(,0-!3'(!,-/;.'(!CCCCCCCCCCCCCCCCCCCCCCCCCCC!̀ c!

dC! Z/!(=>'+.,0-!+0**'!;)0+'((2(!34=;2)/.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!̀ c!

"C! Z/!(=>'+.,0-!+0**'!3,(;0(,.,E!;)0;AK>/+.,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!c$!

UUUC! f!>-)*4&#&1*9<*1-)*7/)<74*/94'&)%!g!^!+),.B)'(!3'!>4,-/;.,.23'!*,>,./,)'!CCCCCCCCCCCCCCCCCCC!e"!

dC! X'(!,-+0-1=-,'-.(!3'!>/!O'2-'(('!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!e"!

"C! D'2,>(!'.!*'(2)'(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!e`!

#C! \0)*2>'(!'.!+/>+2>(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!h#!

$C! V/5>'/2!-0(0>0<,:2'!3'!>4,-/;.,.23'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!h`!

%C! ],),>,.=!'.!+0-E0)*,.=!<=-,./>'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!di$!

>?,@')%#!B!:!;C#D,$#(!/#*!&,@,&')5*!666666666666666666666666666666666666666666666666666666666666666666666666666666!7EF!

UC! f!D02(!>'(!;>2(!5'>>'(!/;;/)'-+'(?!>'(!;>2(!<)/1'(!>=(,0-(!g!^!*03/>,.=(!3'!>4'@/*'-!
*=3,+/>!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dd"!

dC! Z'(!0;=)/.,0-(!*=3,+/>'(!32!)'+)2.'*'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dd"!

"C! Z4=1/>2/.,0-!3'(!+0);(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dde!

#C! Z/!E0)*/.,0-!32!O2<'*'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d#c!

UUC! f!P'!-4'(.!;/(!N.)'!+0-(+,'-+,'2@!:2'!34=*'..)'!3'(!/1,(!/*5,<2(!g!^!/>=/(!3'!>/!
3=+,(,0-!*=3,+/>'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d$h!

dC! X,EE,+2>.=!32!O2<'*'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d$h!

"C! Z'!;0,3(!>,*,.=!3'!>4/1,(!3'!>4'@;').!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d%`!

UUUC! f!!4"//&<&)'*",,9%'&0(*19*-&/*,"3",&1=!g!^!>4'-.)';),('!+>/((,E,+/.0,)'!CCCCCCCCCCCCCCCC!d%h!

dC! Z'(!+/.=<0),'(!3'!>4/;.,.23'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d%h!

"C! W-!7-<>'.'))'?!2-!0)30--/-+'*'-.!;)0<)'((,E!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d`%!

#C! Z'!;)05>B*'!32!+>/(('*'-.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d`h!

>?,@')%#!8!:!;,!%#&%3#!G,&#!,3!H34#$#()!$5/'&,.!666666666666666666666666666666666666666666666666666666666!7A8!



! e!

UC! f!j*2(!3=O6!;/)!>/!(0>'--,.=!3'(!+,)+0-(./-+'(!g!^!>4=;)'21'!3'!>4=1/>2/.,0-!CCCCCCCC!dcc!

dC! R23'2)(!'.!.,*,3,.=(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dcc!

"C! Q-!1')3,+.!)'302.=!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!de"!

#C! Q-!1')3,+.!-=<0+,=!k!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dec!

UUC! f!2*"#*<"%*<%9#*$)&0(*"*<&1*#"0!g!^!>'!.),52-/>!34/;;'>!3'!&,33>'('@!CCCCCCCCCCCCCCCCCCCC!dhd!

dC! P0-.'(.')!>'!O2<'*'-.!*=3,+/>!^!>'!)'+02)(!/2!.),52-/>!34/;;'>!CCCCCCCCCCCCCCCCCCCCCCCCC!dhd!

"C! U-10:2')!>4,-/;.,.23'!^!3'(!30>=/-+'(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dhc!

#C! R)021')!>4,-/;.,.23'!^!>'(!O2(.,E,+/.,E(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"i%!

UUUC! f!?.)%=*/9%1*9<*').&,)*19*)/,"3)*(9&0(*19*1-)*!9497%/!g!^!>4'@'*;.,0-!E)/232>'2('
! "dd!

dC! Z'(!'@'*;.=(!3'!>4W/(.GW-3?!2-'!/EE/,)'!3'!E)/23'!30+2*'-./,)'!lZ0-3)'(?!dhd`G
dhdem!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"dd!

"C! P0))2;.,0-(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"d%!

#C! D,*2>/.,0-(?!,-0+2>/.,0-(?!*2.,>/.,0-(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"de!

I#3D'0$#!@,%)'#!:!;,!*5.#&)'2(!#(!&%'*#!J7F7<K7F7AL!666666666666666666666666666666666666666666666666666666666!BB8!

>?,@')%#!<!:!;,!*5.#&)'2(!M!.C5@%#3N#!/#!.,!43#%%#!J7F7<K7F7OL!666666666666666666666666666666666666!BB=!

UC! f!>-)*$4&0'*)=)*9<*#&4&1"%=*0),)//&1=!g!02!>'!.),0*;A'!3'!>/!>0<,:2'!+0*;./5>'!CCCC!""h!

dC! H=+2;=)')!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!""h!

"C! 7++=>=)')!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"#h!

#C! Z4/5/-30-!3'!>/!),<2'2)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"$h!

UUC! f!Z0,-!34N.)'!2-'!'-.)/1'!;02)!>'!+0**/-3'*'-.?!>4AK<,B-'!'-!'(.!>4/2@,>,/,)'!>'!
;>2(!;)=+,'2@!g!^!>'!)_>'!3'(!*=3'+,-(!3/-(!>4/5/-30-!3'!>/!),<2'2)!CCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"%$!

dC! 7*=>,0)')!>'!)'-3'*'-.!3'!>/!(=>'+.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"%$!

"C! Z/!<2'))'!02!>/!1,<2'2)!)'.)021='!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"%e!

#C! R'(')!(2)!>'(!3,(;0(,.,0-(!)=<>'*'-./,)'(!^!>4'@'*;>'!3'!>4/;.,.23'!1,(2'>>'!CCCCCC!"`d!

UUUC! f!X'(!'@,<'-+'(!*,-,*/!g!^!>/!)=E0)*'!3'!>/!-0*'-+>/.2)'!E)/-S/,('!CCCCCCCCCCCCCCC!"`h!

dC! U-+').,.23'(!'.!,-.'))0</.,0-(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"`h!

"C! Z4,-(.)2+.,0-!02!f!>/!+/2('!;),-+,;/>'!32!*/>!g!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"cd!

#C! &03/>,.=(!3'!>/!)=E0)*'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"c`!

>?,@')%#!=!:!>%'*#*!#)!$5&2()#()#$#()*!J7F7=K7F7AL!6666666666666666666666666666666666666666666666666666!BP=!

UC! f!U-/;.'(!6!.02.!(')1,+'!3'!<2'))'!g!^!>'(!+0-(=:2'-+'(!32!)'>n+A'*'-.!3'!>/!
(=>'+.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"hd!

dC! Z4,-(2EE,(/-+'!;AK(,:2'!/2!)/;;0).!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"hd!

"C! Z'!3'(.,-!3'(!*/>/3'(!*'-./2@!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"h%!

UUC! f!P0**'-.!2-!.'>!+0-./<,'2@!/G.G,>!;2!N.)'!'-</<=!k!g!^!,-3,<-/.,0-(!*=3,+/>'(!
ldhd%Gdhdcm!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"he!

dC! X,1,(,0-(!'.!3=5/.(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!"he!

"C! Z/!*'-/+'!3'!>/!.25')+2>0('!'-!\)/-+'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#ii!



! h!

UUUC! f!Z'(!(+/-3/>'(!3'(!+0-(',>(!3'!)=1,(,0-!g!^!.2*2>.'!;/)>'*'-./,)'!ldhd$Gdhd`m
! #ic!

dC! Z/!(=>'+.,0-?!'-O'2!;0>,.,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#ic!

"C! R'2)(!AK<,=-,(.'(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#d"!

#C! Z4/EE/,5>,(('*'-.!32!+0-('-(2(!(+,'-.,E,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#d$!

$C! Z4,*;0((,5>'!/)<2*'-.!(./.,(.,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#d`!

U]C! f!>-)*@,"0'"4*9<*1-)*A0<&1!g!'-!7-<>'.'))'!02!>/!E/5),:2'!342-'!+),('!;0>,.,:2'!
ldhd$Gdhdcm!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#dh!

dC! 8/(+2>'*'-.!3'!>40;,-,0-!^!>'!)_>'!*=3,/.'2)!3'(!.),52-/2@!34/;;'>!CCCCCCCCCCCCCCCCC!#"i!

"C! D/,(,'!3'!>4'(;/+'!;25>,+!^!0)/<'(!6!>/!PA/*5)'!3'(!P0**2-'(!CCCCCCCCCCCCCCCCCCCCCCC!#""!

#C! o2,!5>n*')!k!X'!>/!+),('!3'!>/!>=<,.,*,.=!*=3,+/>'!6!>/!+),.,:2'!3'!>/!+0-32,.'!3'!
>/!<2'))'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#"e!

$C! ]')(!>/!+),('!;0>,.,:2'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!###!

+%2'*'0$#!@,%)'#!:!>2(G',(&#Q!#GG'&,&')5Q!*&'#()'G'&')5!66666666666666666666666666666666666666666666666666666666!88A!

>?,@')%#!O!:!"5G2%$#%!.,!*5.#&)'2(!6666666666666666666666666666666666666666666666666666666666666666666666666666666666!88F!

UC! f!R>',-!34/..'-.,0-(!*,>,./,)'(!'.!3'!(0,-(!;/.')-'>(!g!^!*'(2)'(!E)/-S/,('(!E/+'!6!
>4/EE/,5>,(('*'-.!3'!>/!(=>'+.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#$$!

dC! 73/;.')!^!>'!;),@!3'!>/!+0-(')1/.,0-!3'(!,-/;.'(!3/-(!>'(!)/-<(!CCCCCCCCCCCCCCCCCCCCCCCCC!#$$!

"C! H=E0)*')!>/!(=>'+.,0-!;02)!<=)')!>/!+),('!(/-,./,)'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#`d!

UUC! f!2/*1-)*+%#=*'9,19%*19*$)*$4"#)'*<9%*#"B&0(*#&/1"B)/C!g!^!3=E'-('!'.!,>>2(.)/.,0-!3'!
>/!;)0E'((,0-!*=3,+/>'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#c`!

dC! Q-'!+),('!3'!>/!)'+0--/,((/-+'!(0+,/>'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#c`!

"C! Z4'@;').!'.!>'!;)0E/-'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#ch!

#C! Z/!O2(.,E,+/.,0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#e#!

$C! X,(('-(,0-(!^!*=3'+,-(!*,>,./,)'(!'.!*=3'+,-(!+,1,>(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#e$!

UUUC! f!>9*(&.)*"/*4&114)*9<<)0,)*"/*39//&$4)!g!^!!>/!)=E0)*'!5),./--,:2'!3'!dhdc!CCCCCCCC!#ee!

dC! H=32,)'!>4,-+').,.23'?!)=./5>,)!>/!+0-E,/-+'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#ee!

"C! Z4,*;0((,5>'!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!k!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$i$!

>?,@')%#!A!:!;#*!.#R2(*!/#!.,!43#%%#6!;#*!*),)'*)'S3#*!/#!.C,@)')3/#!J7F7<K7FB8L!66666666!<77!

UC! P0>>'+.')!^!>'(!(')1,+'(!(./.,(.,:2'(!6!>4=;)'21'!3'!>/!<2'))'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$d`!

dC! X=(0)</-,(/.,0-!'.!)=0)</-,(/.,0-!3'!>4/+.,1,.=!(./.,(.,:2'!'-!\)/-+'!CCCCCCCCCCCCCCCC!$d`!

"C! J'-B('!342-!(')1,+'!+,1,>!3'!(./.,(.,:2'(!(2)!>'!)'+)2.'*'-.!5),./--,:2'!ldhdcG
dhdem!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$""!

UUC! V)/,.')!^!E0)*'!'.!('-(!3'(!30--='(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$#"!

dC! H=32,)'!>/!+0*;>'@,.=!32!*0-3'C!Z4,-3,+'!34/;.,.23'!347).A2)!p',.A!CCCCCCCCCCCCCC!$#"!

"C! T),'-.')!>/!>'+.2)'!3'(!30--='(!02!>/!;0>,.,:2'!3'(!,-3,+/.'2)(!CCCCCCCCCCCCCCCCCCCCCCCCC!$$i!

UUUC! U-.');)=.')!'.!3,EE2(')!ldhd%Gdh"#m!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$$!

dC! Z/!<2'))'!/;)B(!>/!<2'))'!^!.'*;0)/>,.=(!3'!>/!*,('!6!3,(;0(,.,0-!3'(!.)/1/2@!
(./.,(.,:2'(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$%!



! di!

"C! Z'!)_>'!3'(!+A,EE)'(!3/-(!>'(!)=E0)*'(!*,>,./,)'(!34/;)B(G<2'))'!CCCCCCCCCCCCCCCCCCCCCCCC!$$c!

#C! X'!>4'-:2N.'!(./.,(.,:2'!6!>4/+.,0-!;0>,.,:2'!l7-<>'.'))'?!dhdeGdh"im!CCCCCCCCCCCCCCC!$%$!

>2(&.3*'2(!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!<O8!

T23%&#*!#)!-'-.'24%,@?'#!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!<OA!

+,-.#,3D!#)!'..3*)%,)'2(*!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!=7=!

1(/#D!/#*!@,)?2.24'#*!#)!'(G'%$')5*!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666!=7A!

1(/#D!/#*!(2$*!@%2@%#*!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!=7F!
U((#D#*!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!=B7!

!

!
! !



! dd!

*

*

*

*

D1%)* (97.)%0EF* ,G)/1* H1%)F* I* ,-"J7)* 93E%"1&90F* I*

,-"J7)* 1%"0/",1&90F* I* ,-"J7)* #97.)#)01F* 091EF*

)0%)(&/1%EF* %),)0/EF* 1"%&<EF* 1&#$%EF* 19&/EF* ,91EF*

,91&/EF* 3"1)01EF* 4&,)0,&EF* "719%&/EF* "39/1&44EF*

"'#90)/1EF*)#3H,-EF*%E<9%#EF*%)'%)//EF*,9%%&(EK!
!

R,'))'GF0(';A! R)023A0-?! 2'E)* (E0E%"4)* ')* 4"*

%E.9471&90*"7*L2L)*/&M,4)!!

!
! !



! d"!

U-%5N',)'2(*!

7&D&!q!7)*K!&'3,+/>!D')1,+'!&2('2*!

8PDD7!q!8,5>,0.AB:2'!+'-.)/>'!32!D')1,+'!3'!(/-.=!3'(!/)*='(!

8W\!q!8),.,(A!W@;'3,.,0-/)K!\0)+'!l+0);(!'@;=3,.,0--/,)'!5),./--,:2'm!

8UQ&!q!8,5>,0.AB:2'!,-.')2-,1')(,./,)'!3'!D/-.=!

8Z!q!8),.,(A!Z,5)/)K!

8-\!q!8,5>,0.AB:2'!Y/.,0-/>'!3'!\)/-+'!

P7P!q!PA2)+A,>>!7)+A,1'(!P'-.')!

XP&D!q!X';2.K!P0**,((,0-')!0E!&'3,+/>!D')1,+'(!l;)=(,3'-.!3'!+0**,((,0-!*=3,+/>'m!

XX&D!q!X';2.K!X,)'+.0)!0E!&'3,+/>!D')1,+'!

XJ&D!q!X,)'+.0)!J'-')/>!0E!&'3,+/>!D')1,+'(!

\HPD!q!\'>>0[!0E!.A'!H0K/>!P0>>'<'!0E!D2)<'0-(!

\HD!q!\'>>0[!0E!.A'!H0K/>!D0+,'.K!

LCPC!X'5C!q!L/-(/)3!L02('!0E!P0**0-(!X'5/.'(!l3=5/.(!3'!>/!PA/*5)'!3'(!P0**2-'(m!

FH7&P!q!F02)-/>!0E!.A'!H0K/>!7)*K!&'3,+/>!P0);(!

p8W!q!p-,<A.!0E!.A'!8),.,(A!W*;,)'!

&T!q!&'3,+/>!TEE,+')!

&X!q!&'3,+/>!X0+.0)!

Y7!q!Y/.,0-/>!7)+A,1'(!

H7&P!q!H0K/>!7)*K!&'3,+/>!P0);(!

DLX!q!D')1,+'!A,(.0),:2'!3'!>/!X=E'-('!

DD7!q!D')1,+'!3'!D/-.=!3'(!7)*='(!

MZ!q!M'>>+0*'!Z,5)/)K!

MT!q!M/)!TEE,+'!

*

*
*
* *



! d#!

1()%2/3&)'2(!45(5%,.#!

!

!

P0**'! >/! ;>2;/).! 3'(! /)*='(! '2)0;='--'(?! >'(! /)*='(! 5),./--,:2'! '.! E)/-S/,('! E0-.!

3=;'-3)'! >'! )'+)2.'*'-.! *,>,./,)'! 342-'! ;)0+=32)'! 3'! (=>'+.,0-?! =./;'! '(('-.,'>>'! 3'! >/!

.)/-(E0)*/.,0-!32!+,1,>!'-!(0>3/.C!V02(!>'(!+/-3,3/.(!-4,-.B<)'-.!;/(!>4/)*='C!U>(!(0-.!(02*,(!6!

2-!'@/*'-!/-.A)0;0*=.),:2'!'.!3,/<-0(.,:2'?!*'-=!;/)!3'(!*=3'+,-(!*,>,./,)'(?!:2,!/!;02)!

05O'+.,E!3'!3=.')*,-')!>'2)!/;.,.23'C!Z'(!,-3,1,32(!+0-(,3=)=(!+0**'!,-/;.'(!(0-.!=+/).=(!32!

)/-<?! >'(! /2.)'(! (0-.! )=;/).,(! 3/-(! 3,EE=)'-.(! +0);(?! ;>2(! 02! *0,-(! =>0,<-=(! 32! E)0-.C! 72!

+)0,('*'-.!3'!>4/-.A)0;0>0<,'!A,(.0),:2'?!3'!>4A,(.0,)'!3'(!(+,'-+'(!'.!3'!>4A,(.0,)'!3'(!(0+,=.=(!

'-! <2'))'?! O4'-.'-3(! *0-.)')! :2'! >4/;.,.23'! *,>,./,)'! '(.! 2-'! -0.,0-! /2((,! 5,'-! *=3,+/>'!

:24/3*,-,(.)/.,1'!'.!(0+,/>'?!;)0E0-3=*'-.!3=;'-3/-.'!32!+0-.'@.'!;0>,.,:2'!3/-(!>':2'>!'>>'!

'(.!,-10:2='C!!

b!>/!E0,(!)=(2>./.!'.!;)0+'((2(?!>/!(=>'+.,0-!;'2.!N.)'!/50)3='!+0**'!2-!3,(;0(,.,E!^!'>>'!

+0-(.,.2'!2-!(K(.B*'!0)</-,(=!3'!*/-,B)'!)/.,0--'>>'?!,-E>2'-+=!;/)!3'(!(/10,)(!.'+A-,:2'(!'.!

*,(!'-!r21)'!;/)!2-'!,-(.,.2.,0-?!/E,-!34/++0*;>,)!2-'!/+.,0-!30--='!3'!*/-,B)'!-'2.)'dC!P'!

3,(;0(,.,E! /!3'(!1,(='(!;)/.,:2'(!^! )'-E0)+')! >4'EE,+/+,.=!3'! >4/)*='?!;)=(')1')! >/! .)02;'!3'! >/!

*'-/+'! =;,3=*,:2'! '.! )=;/).,)! =:2,./5>'*'-.! >'(! 05>,</.,0-(!*,>,./,)'(C! U>! /! =</>'*'-.! 2-'!

E0-+.,0-! (.)/.=<,:2'! 3'! ;0210,)C! X/-(! >'! +0-.'@.'! 3'! >/! *0-.='! 3'! >4'2<=-,(*'! '.! 3'(!

;)=0++2;/.,0-(!>,='(!6!>/!;2,((/-+'!3'(!/)*='(!3'!*/(('?!>'(!+0-3,.,0-(?!+),.B)'(!3'!>4/;.,.23'?!

/,-(,! :2'! >'(! 30--='(! (./.,(.,:2'(! ,((2'(! 3'! >/! (=>'+.,0-! E0-.! >405O'.! 342-! ,-.'-('! 3=5/.!

=;,(.=*0>0<,:2'!'.!;0>,.,:2'!:2,!;')*'.!3405(')1')!/2((,!5,'-!>'(!.)/-(E').(!'.!+,)+2>/.,0-!3'(!

(/10,)(!:2'!>/!;)=(')1/.,0-!34,))=32+.,5>'(!(;=+,E,+,.=(!-/.,0-/>'(C!

!
d!D2)!>/!-0.,0-!E02+/>3,'--'!3'!3,(;0(,.,E?!\TQP7QZV!&,+A'>?!f!Z'!O'2!3'!&,+A'>!\02+/2>.!g?!N&1/*)1*?,%&1/! UU?!
dhc`Gdhee?!R/),(?!J/>>,*/)3?!"iid!s!7J7&8WY!J,0)<,0?!O7G)/1P,)*J7G70*'&/39/&1&<*C?!R/),(?!R/K0.!t!H,1/<'(?!"iicC!
R02)! 3'(! )=E>'@,0-(! )=+'-.'(! (2)! +'..'! -0.,0-!^!XTXUWH!Y,+0>/(?!87H8TV! F/-,-'?! f!Z/! E0)+'! 3'(! 3,(;0(,.,E(! g?!
+00"4)/K*Q&/19&%)F*@,&)0,)/*@9,&"4)/?!10>C!cd?!-u!"?!"id`?!;C!$"dG$%iC!



! d$!

16& U@)')3/#!#)!*5.#&)'2(!:!/5G'(')'2(!#)!#(H#3D!

Z4,3='!('>0-!>/:2'>>'!,>!'(.!-=+'((/,)'!340;=)')!2-!.),!3/-(!>/!*/(('!3'(!(0>3/.(!;0.'-.,'>(?!

;02)!=+/).')!+'2@!:2,!-'!30,1'-.!;/(!E,<2)')!3/-(!>'(!)/-<(?!('!)';B)'!3B(!>47-.,:2,.="C!b!>/!(2,.'!

3'!;'-('2)(!3'!>/!(.)/.=<,'!+0**'!]=<B+'?!>'(!*,>,./,)'(!('!(0-.!'EE0)+=(!3'!;)0+=3')!/1'+!(0,-!

6!+'!+A0,@?!'-!3=.')*,-/-.!>'(!+0-3,.,0-(!;)=+,('(!3'!>4/;.,.23'!/2!+0*5/.?!'.!+'?!:2'!>'(!/)*='(!

(0,'-.!+0-(.,.2='(!3'!10>0-./,)'(!02!3'!+0-(+),.(C!Z/!*=3'+,-'!(4'(.!(/,(,'!3'!+'..'!:2'(.,0-!3B(!

>/!E,-!32!v]UUU'!(,B+>'#C!X2!E/,.!3'!>4,*;0)./-+'!3'(!'-O'2@!(/-,./,)'(!'.!3'!>/!;>/+'!+)0,((/-.'!

;),('! ;/)! >'! +0);(!*=3,+/>! 3/-(! >/! <'(.,0-! 3'(! E0)+'(! /)*='(?! >/! (=>'+.,0-! 3'(! )'+)2'(! /! =.=!

+0-E,='!6!3'(!*=3'+,-(!*,>,./,)'($C!Z'(!(/10,)(!'.!3,(;0(,.,E(!(/-,./,)'(!3=1'>0;;=(!/2!vUv'!(,B+>'!

0-.!'-!'EE'.!;')*,(!/2@!*=3'+,-(!34=.'-3)'!;)0<)'((,1'*'-.!>'2)!'*;),('!/2G3'>6!3'!>4'(;/+'!

32! +A/*;! 3'! 5/./,>>'C! PA/)<=(! 3'! >/! ;)=(')1/.,0-! 3'! >/! (/-.=! 3'(! (0>3/.(?! 10,)'! 3'! (0-!

/*=>,0)/.,0-?!,>(!/<,(('-.!30)=-/1/-.!'-!/*0-.!32!+0*5/.?!;/)!>/!1/++,-/.,0-!'.!>4AK<,B-'?!'.!'-!

/1/>?!;/)!>/!)=A/5,>,./.,0-!'.!>/!)=,-(').,0-!3'(!5>'((=(!'.!*/>/3'(!3'!<2'))'%C!X/-(!>/!\)/-+'!3'!

>/!UUU'!H=;25>,:2'?!>'(!*=3'+,-(!*,>,./,)'(!)'>B1'-.!32!D')1,+'!3'!D/-.=!3'(!7)*='(!s!3/-(!>/!

*0-/)+A,'!+0-(.,.2.,0--'>>'!5),./--,:2'?!,>(!/;;/).,'--'-.!/2!R9="4*+%#=*6)'&,"4*!9%3/C!Z'(!

*=3'+,-(!*,>,./,)'(!3=;'-3'-.!32!*,-,(.B)'!3'!>/!J2'))'!'.!(2,1'-.!>4'-(',<-'*'-.!(;=+,/>,(=!

!
"!]WJWPW?!>%"&1E*'S+%1*#&4&1"&%)?!+A/;,.)'!cC!
#! F'/-!P0>0*5,')?!*=3'+,-! )=E0)*/.'2)!32! (K(.B*'!3'! (/-.=!3/-(! >'!3')-,')! .,')(!32!v]UUU! (,B+>'?! 3=3,'! .)0,(!
021)/<'(!6!>4AK<,B-'!*,>,./,)'!'-.)'!dcc"!'.!dcce!30-.!(0-!T%E,)31)/*/7%*4"*/"01E*')/*()0/*')*(7)%%)*97*Q=(&M0)*
#&4&1"&%)F*R/),(?!Z/+0*5'?!dcc%?!:2,! +0-(/+)'! .)0,(!;/<'(!6! (02>,<-')! >4,*;0)./-+'!32!+A0,@!3'(! )'+)2'(C!]0,)!
/--'@'!-u!"C!
$!D2)!>4,*;0)./-+'!+)0,((/-.'!3'!>/!*=3'+,-'!*,>,./,)'!3/-(!>/!<'(.,0-!3'(!E0)+'(!/)*='(!^!P7YVZUW!Y',>?!+*Q&/19%=*
9<*1-)*+%#=*6)'&,"4*N)3"%1#)01?!W3,*502)<?!PA2)+A,>>!Z,1,-<(.0-'?!Z0-<*/-?!dhc$?!;C!$%Gch!s!PTTp!L/)0>3?!
f!R)/+.,+/>!&'3,+,-'!/-3!.A'!8),.,(A!/)*'3!E0)+'(!/E.')!.A'!wJ>0),02(!H'10>2.,0-x!g?!6)'&,"4*Q&/19%=?!10>2*'!#$?!
-ud?!O/-1,')!dhhi?!;C!dG"`!s!\HWXF!P>/,)'?!f!&=3'+,-(!'-!+/*;/<-'?!*=3'+,-'!3'(!>0,-./,-(C!Z'!(')1,+'!3'!(/-.=!
3'(!/)*='(!3/-(!>'(!+/*;/<-'(!32!D'+0-3!W*;,)'!lP),*='?!PA,-'GP0+A,-+A,-'?!&'@,:2'm!g?!.AB('!3'!30+.0)/.!3'!
>4WLWDD?!"ii`!s!L7HHUDTY!&/)9?!f!&'3,+,-'!/-3!.A'!*/-/<'*'-.!0E!&03')-!M/)E/)'!g?!Q&/19%=*9<*@,&)0,)?!10>C!
#$?!-u$?!dhh`?!;C!#chG$di!s!p7Q\&7Y!&/..A'[?!@7%()90/*"1*5"%K*6)'&,"4*+%%"0()#)01/*<9%*1-)*>%)"1#)01*9<*1-)*
@&,B*"0'*5970')'*&0*1-)*U%&1&/-*+%#=*'7%&0(*1-)*VW1-*"0'*VX1-*!)017%&)/?!J)''-[003!R)'((?!"iid!s!ZW&7UHW!&/)+?!
f! Z/! <2'))'! 3'! P),*='! ^! +A)0-,:2'! '.! /-/>K('! 342-! 3=(/(.)'! (/-,./,)'! lde%$Gde%`m! g?! .AB('! 3'! 30+.0)/.! 3'!
>4Q-,1')(,.=!R/2>!]/>=)K?!&0-.;'>>,')?!"ii`!s!DMWWV&7Y!F0A-?!5"%*"0'*+'#&0&/1%"1&90K*>-)*@&(0&<&,"0,)*9<*1-)*
!%&#)"0*5"%*<9%*1-)*U%&1&/-*+%#=?!j3,*502)<?!D+0..,(A!7+/3'*,+!R)'((?!dhe$C!
%!PL7YWV!F'/-G\)/-S0,(?!\HWXF!P>/,)'?!H7D&QDDWY!7--'!l3,)Cm?*f!D0,<-')!>'(!(0>3/.(y^!;)/.,:2'(!'.!'@;').,('(!6!
>4B)'!3'(!*/(('(!g?!:)*#97.)#)01*/9,&"4F*-u!"%c?!"id`!s!PL7YWV!F'/-G\)/-S0,(?!Y)%/*4S"%#E)*097.)44)C*RE37$4&J7)*
,90/)%."1%&,)* )1* %E<9%#)* #&4&1"&%)* VWZVPVWZX?! H'--'(?! R)'(('(! 2-,1')(,./,)'(! 3'! H'--'(?! "ii`?! ;C! """G""`!s!
H7D&QDDWY!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!^!>'(!AK<,=-,(.'(!*,>,./,)'(!'.!>4/)*='!E)/-S/,('?!
de%iGdhd$!g?!:)*697.)#)01*@9,&"4?!10>C!"%c?!-u!$?!"id`?!;C!cdGhdC!



! d%!

34=+0>'(!3'!*=3'+,-'!*,>,./,)'!:2,!>'(!E0)*'-.!/2@!(;=+,E,+,.=(!(/-,./,)'(!'.!;/.A0>0<,:2'(!32!

+0>>'+.,E!/)*=`C!!

Z'! 3,(;0(,.,E! 3'(.,-=! 6! >/! (=>'+.,0-! *=3,+/>'! 3'(! )'+)2'(! />>,'! 2-'! (.)2+.2)'?! 2-'!

;)0+=32)'?!2-'!-0*'-+>/.2)'!'.!2-!(K(.B*'!3'!+0>>'+.'C!Z/!(.)2+.2)'!q!+0-(',>!3'!)=1,(,0-!02!

52)'/2!3'!)'+)2.'*'-.!q!,-.B<)'!3'(!05O'.(!.'+A-,:2'(?!3'!>z'(;/+'?!32!*05,>,')?!3'(!5n.,*'-.(!

/2!(',-!3'(:2'>(!>'(!E>2@!3'(!)'+)2'(!(0-.!;'-(=(!'.!)=<2>=(cC!Z/!;)0+=32)'!0),'-.'!/2((,!5,'-!>'!

3=)02>'*'-.!3'!>4'@/*'-!*=3,+/>!:2'!>/!3=>,5=)/.,0-!'.!>4=-0-+=!32!O2<'*'-.C!Z/!-0*'-+>/.2)'!

('! ;)=('-.'! (02(! >/! E0)*'! 342-'! >,(.'! 34,-E,)*,.=(! '.! 3'! ;/.A0>0<,'(! :2,! 3=E,-,.! >'(! +),.B)'(!

34/3*,((,0-! /2! (',-! 3'(! E0)+'(! /)*='(! '.! '(.! (02*,('! '-! ;')*/-'-+'! 6! >/! 3,(+2((,0-!

(+,'-.,E,:2'C! Z'! (K(.B*'! 3'! +0>>'+.'?! '-E,-?! '(.! 2-'! +0-3,.,0-! -=+'((/,)'! /2! ;)=>B1'*'-.! 3'!

30--='(!'.!6!>/!+0-(.)2+.,0-!3'!>4,-E0)*/.,0-!(./.,(.,:2'C!

W-!7-<>'.'))'?!6!>/!1',>>'!3'!>/!<2'))'?!>/!;/).,+,;/.,0-!6!>/!3=E'-('!-/.,0-/>'!)';0('!(2)!

2-'! /)*='! ;)0E'((,0--'>>'! /2@! 3,*'-(,0-(! )=32,.'(C! Z'! P0);(! '@;=3,.,0--/,)'! 5),./--,:2'!

l8W\m!+0*;.'!d"i!iii!(0>3/.(!/2@:2'>(!1,'--'-.!(4/O02.')!>'(!.)02;'(!)=<2>,B)'(?!>'(!)=(')1,(.'(!

'.! >'(! .')),.0),/2@?! (0,.! :2'>:2'(! +'-./,-'(! 3'!*,>>,')(! 34A0**'(eC! Z4'-.)='! '-! <2'))'! '(.! 6!

>40),<,-'!3'!502>'1')('*'-.(!-0./5>'(!;/)*,!>'(:2'>(!>'!5)2./>!;/((/<'!6!2-'!/)*='!3'!*/(('!

:2,!+0*;.'!;)B(!3'!$!*,>>,0-(!34A0**'(!/2!3=52.!3'!dhdehC! F2(:24'-!dhd`?! >'! )'+)2.'*'-.!

)';0('! (2)! >'! 10>0-./),/.diC!&/,(! 3'1/-.! >'(! 5'(0,-(! '-! 'EE'+.,E(! 342-'! <2'))'!*'2).),B)'?! >/!

+0-(+),;.,0-!'(.!,-(./2)='!/2!3=52.!3'!>4/--='!dhd`ddC!Z'(!.)02;'(!30,1'-.!N.)'!+0-(.,.2='(!3'!

!
`!XQ\TQH!R,'))'?![,94)/*'7*@)%.&,)*')*/"01E*')/*"%#E)/K*>%9&/*/&M,4)/*'S-&/19&%)?!802>0<-'?!WV7U?!"iih!s!\HWXF!
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Z/! L/K'?!&02.0-?! dhc"!s! DTQXFU7Y! J2K?!+01-%93949(&)* '7* ,90/,%&1* 3"%&/&)0* /97/* 4)* /),90'* ?#3&%)?! R/),(?!
Z/1/2I'>>'?!dhceC!!
#h!]0,)!;/)! '@'*;>'!P7Ä7Z! l32m!Z=0-GF0(';A?!f!H=;/).,.,0-! '-!\)/-+'!3'(! ,-E,)*,.=(! (2(+';.,5>'(!34'-.)/Ç-')!
>4'@'*;.,0-! 32! (')1,+'! *,>,./,)'C! j.23'! 3'! <=0<)/;A,'! '.! 3'! (./.,(.,:2'! *=3,+/>'(! g?! U744)1&0/* ')* 4"* @9,&E1E*
'S"01-%93949(&)* ')* T"%&/?! deh`!s! PLWH]UY! 7).A2)?!?//"&* ')* (E9(%"3-&)* #E'&,"4)* ')* 4"* a%"0,)* 'S"3%M/* 4)/*
&0<&%#&1E/*,90/1"1E)/*,-)o*4)/*,90/,%&1/*3"%*4)/*,90/)&4/*')*%E.&/&90*397%*4)*%),%71)#)01*')*4S"%#E)*')*VWlf*I*VWdX?!
R/),(?!&/((0-?!deei!s!XW]TV!730>;A'?!?//"&*')*/1"1&/1&J7)*#E'&,"4)*/7%*4)/*3%&0,&3"4)/*,"7/)/*'S)\)#31&90*'7*
/)%.&,)*#&4&1"&%)*)1*%),-)%,-)/*/7%*4)7%*<%EJ7)0,)*)1*4)7%*'&/1%&$71&90*(E9(%"3-&J7)?!R/),(?!,*;)C!3'!H,<-02@?!de%%C!
$i!HT}YWVVW!T3,>'?!m*U90/*397%*4)*/)%.&,)*nK*:S)\3E%&)0,)*')*4"*,"/)%0)*)0*a%"0,)*I*4"*<&0*'7*L2L)*/&M,4)?!R/),(?!
8'>,-?!"idc!{"iii|!s!HT}YWVVW!T3,>'?!f!Z4Ö<'!34A0**'C!Z'(!)';)=('-./.,0-(!3'!>/!*/(+2>,-,.=!+A'I!>'(!*=3'+,-(!
*,>,./,)'(!/2!vUv'!(,B+>'!g?!,-!87HXWV!F'/-GR,'))'?!ZQP!F'/-GY0Ü>?!HT8UYGHT&WHT!U(/5'>>'?!HTZZWV!P/.A'),-'?!
:9%/J7)*4S)0<"01*(%"0'&1*`*)01%)*'E3)0'"0,)*)1*"71909#&)?!R/),(?!R)'(('(!3'!>4Q-,1')(,.=!R/),(GD0)50--'?!"ii#C!
T-! )'.)021'! +'..'! 0),'-./.,0-! 3/-(! 8WHV7QX! F'/-GR/2>?! f! Z4/)*='! '.! >'! 5)'1'.! 3'! 1,),>,.=! g! '.! f!Z/! 1,),>,.=!
*,>,./,)'!g?!,-!PTH8UY!7>/,-?!PTQHVUYW!F'/-GF/+:2'(?!]UJ7HWZZT!J'0)<'(!l3,)Cm?!Q&/19&%)*')*4"*.&%&4&1E?!R/),(?!
D'2,>?!"idd?!;C!`#Ged!'.!;C!d%cG"i"C!
$d!L7HV&7YY!L',-),+A?!N)%*Y94B/Bu%3)%*$)&*')%*67/1)%70(`*6&4&1i%/1"1&/1&B*70'*N)#9(%"3-&)*&0*?7%93"*.9%*
')#*?%/1)0*5)41B%&)(?! Já..,-<'-?!M/>>(.',-?! "idd! {.)/3C! /-<>/,('!>-)*U9'=* T9374",)K*6&4&1"%=* @1"1&/1&,/* "0'*
N)#9(%"3-=*&0*?7%93)*$)<9%)*1-)*a&%/1*59%4'*5"%?!P/*5),3<'!&/((/+A2('..(?!&UV!R)'((?!"idh|C!
$"!LWH]TUD!R/2>,-'?!f!X2!-0-G('-(!3'! )'+'-(')! >'(! ,-('-(=(! ^! E/5),:2')! >'! +A,EE)'!3'! >z,-E,)*,.=?! '-!\)/-+'?! /2!
vUv'!(,B+>'!g?! .AB('!3'!30+.0)/.!3'!>4Q-,1')(,.=!R/),(!d?!"ideC!]0,)!/2((,!LWH]TUD!R/2>,-'?!f!X'(!3,EE,+2>.=(!3'!
:2/-.,E,')!>'(!;0;2>/.,0-(!,-E,)*'(!'-!\)/-+'!/2!vUv'*(,B+>'!g?!Q&/19&%)F*#E'),&0)*)1*/"01E?!-ud%?!"i"i?!;C!"hG$cC!



! ""!

Z'(!'EE'.(!3'!>/!R)'*,B)'!J2'))'!*0-3,/>'!(2)!>/!(=>'+.,0-!0-.!=</>'*'-.!E/,.!>405O'.!3'!

:2'>:2'(!/-/>K('(!;0-+.2'>>'(C!7--'!H/(*2(('-!/!,-(,(.=!;02)!(/!;/).!(2)!>'!)_>'!3'(!AK<,=-,(.'(!

3/-(!>/!3=E,-,.,0-!3'(!;),0),.=(!32!)'+)2.'*'-.?!:2/-3!34/2.)'(!0-.!=10:2=!>'(!+0-(=:2'-+'(!32!

)'>n+A'*'-.! 3'(! '@,<'-+'(! +0-+')-/-.! >4/;.,.23'! *'-./>'$#C! Z'(! )=(2>./.(! 3'(! ;0>,.,:2'(!

E)/-S/,('(!3'!f!)=+2;=)/.,0-!g?!:2,!1,('-.!6!(02*'..)'!>'(!,-3,1,32(!'@'*;.=(!02!)=E0)*=(!6!3'(!

'@/*'-(!)=;=.=(!3/-(!>4'(;0,)!3'!>'(!10,)!)'O0,-3)'!>'(!)/-<(!3'!>4/)*='?!0-.!=.=!+A,EE)='(!;/)!

RA,>,;;'!802>/-<')?! ./-3,(!:2'!PA/)>'(!H,3'>?!3/-(!2-'!=.23'!+0-(/+)='!6! >/!E,<2)'!)='>>'!'.!

E/-./(*='! 3'! f!>4'*52(:2=!g?! '-! /! /-/>K(=! >'(! E0-3'*'-.(! +2>.2)'>(! '.! >/! +0-(.)2+.,0-!

;0>,.,:2'$$C!

U>!*/-:2'!6!+'(!.)/1/2@!;>2(,'2)(!3,)'+.,0-(!;)05>=*/.,:2'(!'.!.A=*/.,:2'(C!Z/!;)/.,:2'!3'!

>4'@/*'-!'.!>/!;'-(='!3'!>4/;.,.23'!0-.!.'-3/-+'!6!3,(;/)/Ç.)'!3'!+'(!=.23'(!:2,!('!E0+/>,('-.!

(0,.!(2)!>'(!,-(.,.2.,0-(!:2,!>'(!+0-S0,1'-.?!(0,.!(2)!>'(!,-3,1,32(!:2,!(4K!.)021'-.!+0-E)0-.=(C!

&0-!=.23'!('!;)0;0('!3'!+0*5,-')!2-'!A,(.0,)'! ,-.'>>'+.2'>>'!3'! >/! (=>'+.,0-!'.!2-'!A,(.0,)'!

;)/.,:2'!32!3,/<-0(.,+!'-!'@/*,-/-.!+0-+)B.'*'-.!>/!1,(,.'!*=3,+/>'!6!A/2.'2)!3'(!/+.'2)(!:2,!

>/!;'-('-.?!>/!;)/.,:2'-.!*/,(!/2((,!>/!(25,(('-.?!6!>4/,3'!-0./**'-.!3'(!02.,>(!3'!>4A,(.0,)'!3'(!

(+,'-+'(! 12'! f!34'-! 5/(!g! '.! 3'! >/! (0+,0>0<,'! ;)/<*/.,:2'$%C!X/-(! >'! +0-.'@.'! 3'! >/! <2'))'?!

*=3'+,-(! '.! )'+)2'(! 0-.! ;/)E0,(! 3'(! ,-.=)N.(! +0-1')<'-.(C! U>! /)),1'! :2'! >'! +/-3,3/.! 6!

>4,-+0);0)/.,0-!-=<0+,'!>2,G*N*'!>4/((02;>,(('*'-.!3'(!+),.B)'(!3'!>4/;.,.23'!/E,-!3'!;0210,)!

/>>')!+0*5/..)'!*/><)=!('(!3=E,+,'-+'(C!R02)!/2./-.?! O'!*'!;)0;0('!3'!+0-.'(.')! >4,3='!('>0-!

>/:2'>>'!>4'@/*'-!*=3,+/>!3=502+A')/,.!(2)!2-!:2'>+0-:2'!f!1')3,+.!-=<0+,=!gC!F'!*0-.)')/,!/2!

+0-.)/,)'!:2'!+'..'!,-.')/+.,0-!-4'(.!;/(!'@'*;.'!3'!)/;;0).(!3'!E0)+'!'.!:2'!>/!3=+,(,0-!E,-/>'!

/;;/).,'-.!'-!;)'*,B)'!,-(./-+'!/2@!*'*5)'(!3'(!+0**,((,0-(!+A/)<='(!32!)'+)2.'*'-.C!W-!

!
$#! D2)! >'! )_>'! 3'(! AK<,=-,(.'(!H7D&QDDWY!7--'?! f!R)=(')1')! >'! +/;,./>! A2*/,-C!Q-'! 30+.),-'! AK<,=-,(.'! ;02)!
;)=;/)')!>/!<2'))'!3=*0+)/.,:2'!k!g?!6&4*0)7<*,)01K*R).7)*'G-&/19&%)*&01)44),17)44)?!10>C!##?!-ud?!"id%?!;C!cdGh%!s!
f!W@;=),*'-.')! >/! (/-.=! 3'(! <)/-3(! -0*5)'(!^! >'(! AK<,=-,(.'(!*,>,./,)'(! '.! >4/)*='! E)/-S/,('?! de%iGdhd$!g?!:)*
697.)#)01*@9,&"4?!10>C!"%c?!-u$?!"id`?!;C!cdGhdC!D2)!>4/;.,.23'!*'-./>'!^!87HL7&!R'.')?!a9%(911)0*:70"1&,/*9<*
1-)*8%)"1*5"%?!}/>'!Q-,1')(,.K!R)'((?!"ii$!s!XWHHUWY!&/),'?!f!j>,*,-')!02!)=+2;=)')!k!Z4/)*='!E)/-S/,('!E/+'!
/2@!E02(!32!3=52.!32!vv'!(,B+>'!6!>/!J)/-3'!J2'))'!g?!:)*697.)#)01*@9,&"4?!10>C!"%#?!-u$?!"id%?!;C!d#G"h?!;C!d#G
"h!s!JQUZZW&7UY!L')1=?!VUDTY!D.=;A/-'?!N7*<%901*I*4S"/&4)K*?\3E%&)0,)/*')*4"*<94&)*')*4"*8%"0')*87)%%)*"7\*
"00E)/*.&0(1?!H'--'(?!R)'(('(!Q-,1')(,./,)'(!3'!H'--'(?!"id#?!+A/;,.)'!$!f!Z/!*05,>,(/.,0-!3'(!3=5,>'(!'.!3'(!
;(K+A0.,:2'(!g?!;C!h%Gdd$!s!VLT&DTY!&/.A'[?!f!D./.2(?!&/-;0[')!/-3!&'-./>!\,.-'((^!&'-./>!X'E,+,'-+K!,-!.A'!
\,)(.!M0)>3!M/)!g?! ,-!PTTVWH!H0<')?!L7HHUDTY!&/)9?!DVQHX}!D.'1'! l3,)Cm?!5"%F*6)'&,&0)*"0'*69')%0&1=?!
D.)023?!D2..0-!R25>,(A,-<?!dhhe?!;C!d$hGd`cC!
$$! 8TQZ7YJWH! RA,>,;;'?! f!Z'(! '*52(:2=(! 3'! >/! R)'*,B)'! J2'))'! *0-3,/>'!g?!87)%%)/* #90'&"4)/* )1* ,90<4&1/*
,901)#39%"&0/?! -u!dh"?!3=+'*5)'!dhhe?!;C!ecGdii!s!:"*a%"0,)*')."01* 4"*,90/,%&31&90?!8E9(%"3-&)*-&/19%&J7)*
'G70)* &0/1&171&90* %E37$4&,"&0)F* VXVcPVXkk?! R/),(?! W+0-0*,+/?! "iid!s! HUXWZ! PA/)>'(?! :)/* ?#$7/J7E/?! R/),(?!
7)*/-3!P0>,-?!"iicC!
$%!RTHVWH!H0K?!f!VA'!R/.,'-.4(!],'[C!X0,-<!&'3,+/>!L,(.0)K!E)0*!5'>0[!g?!>-)9%=*"0'*@9,&)1=?!10>C!d$?!-u"?!
dhe%?!;C!dc%Gdhe!s!RTHVWH!H0K?!MW7H!7-3)'[?!T%9$4)#/*"0'*6)1-9'/* &0* 1-)*Q&/19%=*9<*6)'&,&0)?!Z0-3)'(?!
P)00*!L'>*?!dhec!s!J7QXUZZUàHW!F'/-GR/2>?!:"*#E'),&0)*)1*4)/*/,&)0,)/F*L2L)*P*LL)*/&M,4)/?!Z/!X=+021').'?!"ii`C!



! "#!

.=*0,<-'-.!>'(!.'-./.,1'(!34=+A/;;')!/2!(')1,+'!'-!,-10:2/-.!>4,-/;.,.23'?!'-!>/!;)010:2/-.!02!

'-!+A')+A/-.!6!+0-.02)-')!02!(251').,)!>4'@;').,('!*=3,+/>'!32!)'+)2.'*'-.C!

U>! ,*;0).'! '-! 02.)'! 3'! )'*'..)'! /2! +r2)! 3'! >4=.23'! >'(! *03/>,.=(! +0-+)B.'(!

34/((02;>,(('*'-.!3'!>/!(=>'+.,0-!'-!.'*;(!3'!<2'))'C!P0**'-.!>'(!+),.B)'(!3'!>4/;.,.23'!(0-.G

,>(! )=1,(=(!k!o2,!;)0+B3'!6!+'..'!)=1,(,0-!'.!3'!:2'>>'!*/-,B)'!k!W-!;)0+=3/-.!6!2-'!A,(.0,)'!

,-(.,.2.,0--'>>'!3'! >/! +),('!3'! >/! (=>'+.,0-!'-! .'*;(!<2'))'?! O4/,!;2!*'..)'! /2! O02)!2-'! .),;>'!

3K-/*,:2'!^! )'>n+A'*'-.! 3'(! +),.B)'(?! /++=>=)/.,0-! 3'! >/! ;)0+=32)'! '.! *2>.,;>,+/.,0-! 3'(!

'@/*'-(!*=3,+/2@C!P'..'!0),'-./.,0-!/!=</>'*'-.! )=1=>=! >/!*/-,B)'!30-.! >'(!*=3'+,-(!'2@G

*N*'(!0-.!;/).,+,;=!6!>4/5/-30-!3'!>/!),<2'2)?!(0,.!,-3,1,32'>>'*'-.?!(0,.!+0>>'+.,1'*'-.?!;/)!

>'!5,/,(!3'(!(0+,=.=(!(/1/-.'(C!!

Z'(! )=/+.,0-(! :24/! (2(+,.=! >4,-+0);0)/.,0-! */((,1'! 34,-/;.'(! 3/-(! >'(! )/-<(! 0-.!

=</>'*'-.!=.=!>/)<'*'-.!-=<>,<='(!;/)!>4A,(.0),0<)/;A,'C!Z/!)'E0-.'!3'(!,-(.)2+.,0-(!*,>,./,)'(!

'(.! ;/).,+2>,B)'*'-.! 3'*'2)='! 3/-(! >40*5)'?! ./-3,(! :2'! >'(!*=+0-.'-.'*'-.(! '@;),*=(! ;/)!

>40;,-,0-?!>'(!*=3'+,-(!'.!>'(!3=;2.=(!-4=./,'-.!:24'(:2,((=(C!J)n+'!6!2-'!>'+.2)'!;0>,.,:2'!3'!

>/! +),('!3'! >/! (=>'+.,0-?! O4'-.'-3(!/-/>K(')! >'! )_>'!3'! >/!;)'(('!'.!3'(!;/)>'*'-./,)'(!/E,-!3'!

)'+0-(.,.2')!>'(!3K-/*,:2'(!3'!*05,>,(/.,0-!:2,!0-.!*'-=!6!>4/;;/)'-.!)'.02)!3'!>/!),<2'2)!3/-(!

>/!('+0-3'!*0,.,=!32!+0-E>,.C!Z/!E0)*'?!>'!+0-.'-2?!>4'EE,+/+,.=!'.!>/!;0(.=),.=!3'(!*'(2)'(!1,(/-.!

6!)=;0-3)'!6!+'..'!*05,>,(/.,0-!0-.!=.=!/50)3=(!'-!7-<>'.'))'!q!*N*'!(4,>(!*=),.'-.!2-'!/-/>K('!

;>2(!(K(.=*/.,:2'!q!*/,(!-0-!'-!\)/-+'C!T)?!>4/;;)0+A'!+0*;/)='!;')*'.!3'!+0-(./.')!:2'!3/-(!

>'(!3'2@!;/K(?!2-!*N*'!;)05>B*'!q!>'!)'>n+A'*'-.!3'!>/!(=>'+.,0-!q!30--'!>,'2!6!3'2@!)=;0-('(!

;0>,.,:2'(!3,EE=)'-.'(C!!

W-!7-<>'.'))'?!>'!E0-+.,0--'*'-.!3'(!'@/*'-(!*=3,+/2@!32!)'+)2.'*'-.!E/,.!(+/-3/>'!'.!

>'!*=+0-.'-.'*'-.!3'!>40;,-,0-!('!*2'!'-!/EE/,)'!;0>,.,:2'C!&,(!'-!3,EE,+2>.=?!>'!<021')-'*'-.!

;)0+B3'!6!2-'!)=E0)*'!'-!/;;/)'-+'!)/3,+/>'C!Z4'-('*5>'!3'(!0;=)/.,0-(!'(.!)=1,(=?!3=*,>,./),(=!

'.! ;>/+=! (02(! >/! .2.'>>'! 342-! -021'/2! *,-,(.B)'! ,-3=;'-3/-.C! W-! \)/-+'?! >4,-:2,=.23'! )'(.'!

+,)+0-(+),.'!/2!3=5/.!.'+A-,:2'!'.!>'(!(0>2.,0-(!/;;0).='(!(0-.!>'!E/,.!3'(!3=;2.=(!AK<,=-,(.'(C!

W>>'(!)'>B1'-.!3'!>/!<'(.,0-!3'!+),('!(/-,./,)'C!\/+'!6!>/!*'-/+'!=;,3=*,:2'!3'!>/!.25')+2>0('?!

,*;0).='! 3/-(! >'(! )/-<(! 3'! >4/)*='! ;/)! 3'(! ,-3,1,32(!*/>! (=>'+.,0--=(?! >4,*;0)./-+'! 3'! >/!

(=>'+.,0-!3/-(!>'!3,(;0(,.,E!;)0;AK>/+.,:2'!3'!;)=(')1/.,0-!3'!>/!(/-.=!3'(!/)*='(!'(.!)'-E0)+='C!

P'..'!3,EE=)'-+'!3'!<'(.,0-!32!;)05>B*'!;0>,.,:2'!'.! (/-,./,)'!3'! >/! (=>'+.,0-! O2(.,E,'!

;>',-'*'-.!>/!;')(;'+.,1'!+0*;/)/.,(.'!:2'!O4/,!+A0,(,!34/30;.')C!W>>'!*'!;')*'.!34,-(,(.')!(2)!

>'(!3,EE=)'-+'(!'-.)'!>'(!'@;=),'-+'(!3'!<2'))'!3'(!3'2@!;/K(C!Z'(!+2>.2)'(!3'!<2'))'!-/.,0-/>'(!

'.! >'(! '(;/+'(! 3'! *05,>,(/.,0-! >0+/2@! 0-.! ,+,! 2-'! ,-E>2'-+'! 3=.')*,-/-.'! 3/-(! >/! 3,)'+.,0-!



! "$!

30--='!/2!3=5/.!;25>,+!'.!6!>/!)=E0)*'!;0>,.,:2'$`C!Z/!(K(.=*/.,(/.,0-!3'!>/!+0*;/)/,(0-!.')*'!

6! .')*'! '(.! ;/).,'>>'*'-.! '*;N+A='! ;/)! >4,*;0((,5,>,.=! 3'! )=2-,)! 2-'! 30+2*'-./.,0-!

;/)E/,.'*'-.! (K*=.),:2'?! A0*0<B-'! '.! +0*;>B.'$cC! W>>'! /2)/,.! '2! 3'! (2)+)0Ç.! 2-! +/)/+.B)'!

E/(.,3,'2@!+0-32,(/-.!6!3'!-0*5)'2('(! )'3,.'(C! F4/,! E/,.! >'!+A0,@!342-'!/;;)0+A'!3K-/*,:2'!

/>.')-/-.!3'(!*0*'-.(!3'!+0*;/)/,(0-!'-!*,)0,)?!'.!3'(!*0*'-.(!3'!)/>'-.,(('*'-.!(2)!>42-!

3'(!.')*'(!3'!>/!+0*;/)/,(0-?!(0,.!:2'!(0-!+/(!(')1'!6!'@'*;>,E,')!3'(!*03/>,.=(!(,*,>/,)'(!3'!

;/).!'.!34/2.)'!3'!>/!&/-+A'?!(0,.!:2'!>/!(,.2/.,0-!/;;/)/,(('!/2!+0-.)/,)'!(;=+,E,:2'!6!+A/:2'!

+0-.'@.'!-/.,0-/>C!!

&0-!.)/1/,>!(4,-(;,)'!3'(!.02)-/-.(!+2>.2)'>(!'.!+0*;/)/.,(.'(!:2,?!(02(!>4,-E>2'-+'!3'!

>4L,(.0),/>!3'!>/!J)/-3'!J2'))'!3'!R=)0--'?!0-.!)'1,(,.=!>4=.23'!32!+0-E>,.!6!;/).,)!3'(!/--='(!

dhhi$eC!Z4/;;)0+A'!+0*;/)='!3'! >4A,(.0,)'!3'! >/!J)/-3'!J2'))'!/! +)==! >'(! +0-3,.,0-(!342-'!

)2;.2)'!/1'+!f!>'(!)=+,.(!-/.,0-/2@!.)/3,.,0--'>(!'-!/30;./-.!>/!+0*;/)/,(0-!+0**'!2-'!)=;0-('!

/;;)0;),='! /2@! 3,*'-(,0-(! =*,-'**'-.! .)/-(-/.,0-/>'(! 32! +0-E>,.$h!gC! W>>'! /! ;)032,.! 3'!

(.,*2>/-.'(!)=E>'@,0-(!:2,!0-.!;')*,(?!/2G3'>6!3'!>4/;;)0+A'!.)/3,.,0--'>>'!;/)!>/!3,;>0*/.,'?!

34=+>/,)')! >/! 3,EE=)'-+'! '-.)'! >'(! '@;=),'-+'(! 3'! <2'))'! E)/-S/,('(! '.! 5),./--,:2'(?! >/!

*05,>,(/.,0-!+0-.)/(.='!3'(!(0+,=.=(!02!'-+0)'!>'!E0-+.,0--'*'-.!32!(K(.B*'!34/>>,/-+'%iC!X/-(!

+'..'!0;.,:2'?!>/!+0*;/)/,(0-!-4'(.!;/(!2-'!(,*;>'!O2@./;0(,.,0-!34/-/>K('!-/.,0-/>'C!W>>'!;)'-3!

'-!+0*;.'!>4,*;0)./-.'!:2'(.,0-!3'(!)'>/.,0-(!'.!3'(!.)/-(E').(!,-.')-/.,0-/2@C!!
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(2EE,.!;/(!6!=;2,(')!*0-!(2O'.?!*/,(!+0-.),52'!6!>4=+>/,)')!(02(!2-!O02)!-021'/2C!Z'(!.)/1/2@!

/-<>0;A0-'(!+0-(/+)=(!6!>4'@/*'-!*=3,+/>!3'(!)'+)2'(!'-!.'*;(!3'!<2'))'!0-.!'2!.'-3/-+'!6!

/EE,)*')!:2'!>'!O2<'*'-.!=*,(!;/)!>4/2.0),.=!*=3,+/>'!-4=./,.!;/(!2-'!=1/>2/.,0-!(+,'-.,E,:2'!32!

+0);(! 3'! >/! )'+)2'?! */,(! 2-! /1,(! E0).'*'-.! ,-E>2'-+=! ;/)! 3'(! +0-(.)2+.,0-(! +2>.2)'>>'(! '.!

(0+,/>'(%cC! T)?! ,>! -'! (2EE,.! ;/(! 3'! 3,)'! :2'! >4/+.,1,.=! 3'(!*=3'+,-(! -'! 3=502+A'! ;/(! (2)! 2-!

O2<'*'-.! (+,'-.,E,:2'! ;02)! =1/+2')! >/! :2'(.,0-! 3'! >/! (+,'-.,E,+,.=! 32! ;)0+'((2(C! R/).,)! 32!

;),-+,;'! :24,>! '@,(.'! 342-! +_.=! >/! (+,'-+'?! 10,)'! >/! f!(+,'-+'!;2)'!g! l-"%'* /,&)0,)m?! (K(.B*'!

34=-0-+=! )'E>=./-.! 3'(! )=/>,.=(! ,**2/5>'(?! '.! 3'! >4/2.)'! +_.=! 3'(! +0-(,3=)/.,0-(! ;)0E/-'(?!

340)3)'! ;0>,.,:2'?! +2>.2)'>?! (0+,/>! 02! =+0-0*,:2'?! (02*,('(! /2@! />=/(! '.! 3=;'-3/-.'(! 32!

+0-.'@.'?!'(.!2-'!,*;/(('!=;,(.=*0>0<,:2'%eC!!

Z4A,(.0,)'! 3'(! (+,'-+'(! /! ;')*,(?! 3B(! >'(! /--='(! dhci! 3'! (4=+/).')! 3'! +'! ;/)/3,<*'!

,-.')-/>,(.'!'.!3'!-'!;>2(!+0-(,3=)')!>'(!(+,'-+'(!+0**'!f!)'E>=./-.?!3'!*/-,B)'!;>2(!02!*0,-(!

O2(.'?!3'(!)=/>,.=(!,**/-'-.'(!'.!;)=('-.'(!3'!.02.'!=.')-,.=!g?!*/,(!+0**'!3'(!(/10,)(!,-(+),.(!

f!3/-(!2-'!(0+,=.=!30--='?!/1'+!('(!/+.'2)(!'.!('(!;0210,)(!g?!f!'-!;')*/-'-+'!2.,>,(='(!;02)!

>/! E/S0--')?! ;02)! <=)')! >4=+0-0*,:2'! '.! >'! (0+,/>%h!gC! 72.)'*'-.! 3,.?! ,>! -'! (4/<,.! ;/(! 3'!

+0-(,3=)')!:2'!>4'@/*'-!*=3,+/>!+0-32,.!;/)!>'(!*=3'+,-(!3'!>/!R)'*,B)'!J2'))'!*0-3,/>'!'(.!

;>2(!02!*0,-(!(+,'-.,E,:2'?!+z'(.G6G3,)'!;>2(!02!*0,-(!05O'+.,E!q!+')./,-(!.)/1/2@!2.,>,('-.!>'(!

3'2@!.')*'(!3'!*/-,B)'!.02.!6!E/,.!,-.')+A/-<'/5>'!q?!*/,(!3'!+0*;)'-3)'!+'!:2,!'(.!+0-(,3=)=!

+0**'!(+,'-.,E,:2'!'.!+'!:2,!'(.!</<'!3405O'+.,1,.=!;/)!2-'!(0+,=.=!30--='!6!2-!*0*'-.!30--=!

'.!3'!>6?!3'!+0*;)'-3)'!>'(!)'((0).(!34=1'-.2'>>'(!+0-.'(./.,0-(!'.!-=<0+,/.,0-(C!!

!
%c!YWMZ7YXD!W**/?!!&.&4&"0/* &019* /94'&)%/`*5"%F* 1-)*$9'=*"0'*U%&1&/-*+%#=*%),%7&1/F*VXrXPcl?!&/-+A'(.')?!
&/-+A'(.')!Q-,1')(,.K!R)'((?!"id$!s!DUZ8W}!X/1,3?!f!803,'(!/-3!P2>.2)'(!P0>>,3'^!W->,(.*'-.?!.A'!&'3,+/>!W@/*?!
/-3!.A'!8),.,(A!M0)9,-<!P>/((?!dhd$Gdhd`!g?!@9,&"4*Q&/19%=*9<*6)'&,&0)F*10>K*dc?!-É!d?!/1),>!"ii$?!;C!`dGc`C!
%e!f*1-)*#)'&,"4*)\"#*;"/*091*/1%"&(-1<9%;"%'4=*/,&)01&<&,K*vwx*21*;"/*"*/&o&0(*73*'%&.)0*$=*,90/&')%"1&90/*91-)%*
1-"0*1-"1*9<*-"%'*/,&)0,)!g!,-!DUZ8W}!X/1,3?!f!803,'(!/-3!P2>.2)'(!P0>>,3'!g?!"%1K*,&1K?!;C!`%C!
%h!J7QXUZZUWHW!F'/-GR/2>?!:"*#E'),&0)*)1*4)/*/,&)0,)/F*L2L)*P*LL)*/&M,4)/?!R/),(?!Z/!X=+021').'?!"iie?!;C!%G`C!]0,)!
6!+'.!=</)3!>'!:2/(,!*/-,E'(.'!3'!pQLY!VA0*/(?!>-)*@1%7,17%)*9<*@,&)01&<&,*R).9471&90/?!PA,+/<0?!Q-,1')(,.K!0E!
PA,+/<0!R)'((?!dh`"C!



! "e!

P'..'! 0),'-./.,0-! *'! ;')*'..)/! 34'@/*,-')! ./-.! >/! +0-(.)2+.,0-! (/1/-.'! 3'(! +),.B)'(! 3'!

>4/;.,.23'?!:2,!(4=>/50)'-.!3/-(!2-!+0-.'@.'!3'!3,(+2((,0-!,-.')-/.,0-/>'?!:2'!>/!*,('!'-!;)/.,:2'!

'*;,),:2'! 3'! +'(! +),.B)'(! /2! +02)(! 3'! >4'@/*'-! *=3,+/>! '.! 32! 3,/<-0(.,+! +>,-,:2'C! W-!

3=-/.2)/>,(/-.! >/! 3=E,-,.,0-! 5,0*=3,+/>'! 3'! >4/;.,.23'?! O'! .'-.')/,! 3'! )'-3)'! +0*;.'! 3'! (/!

;)032+.,0-!(0+,/>'!'.!;0>,.,:2'C!F'!;)N.')/,!/..'-.,0-!/2@!*03/>,.=(!+0-+)B.'(!34=1/>2/.,0-?!/2@!

<'(.'(!3'(!=1/>2/.'2)(!'.!3'(!=1/>2=(?!*/,(!/2((,!6!>/!3,*'-(,0-!*/.=),'>>'!3'!+'..'!=1/>2/.,0-!

'.! /2@! +0-.)/,-.'(! :2,! 0),'-.'-.! >4/+.,1,.=! 3'(! '@;').(! *=3,+/2@`iC! W-E,-?! >'(! 30--='(!

/-.A)0;0*=.),:2'(!'.!*=3,+/>'(!3'(!+/-3,3/.(?! >'2)!+0>>'+.'!/2!+02)(!3'! >4'@/*'-!'.! >42(/<'!

;0>,.,:2'!:2,!'(.!E/,.!3'!+'(!,-E0)*/.,0-(?!3/-(!2-!+0-.'@.'!34,-:2,=.23'!'2)0;='--'!:2/-.!6!>/!

(/-.=!3'(!;0;2>/.,0-(?!0-.!E/,.!>405O'.!342-'!/-/>K('!(;=+,E,:2'!3/-(!2-'!;')(;'+.,1'!34A,(.0,)'!

+),.,:2'! 3'(! (./.,(.,:2'(C! W-! +'>/?! */! .AB('! )'1'-3,:2'! >4A=),./<'! 3'(! .)/1/2@! 3'! L',-),+A!

L/).*/--!'.!32!.02)-/-.!;),(!;/)!>'(!)'+A')+A'(!'-!A,(.0,)'!3'!>/!:2/-.,E,+/.,0-!3/-(!>'(!/--='(!

dhhi`dC!

Z/!+0-(.)2+.,0-!3'!+'!-021'>!05O'.!A,(.0),:2'!:24'(.!>/!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!

'(.!30-+!>'!E)2,.!3'!;>2(,'2)(!/O2(.'*'-.(!A,(.0),0<)/;A,:2'(C!W-!)/;;)0+A/-.!A,(.0,)'!*,>,./,)'?!

A,(.0,)'! +2>.2)'>>'! '.! (0+,/>'?! '.! A,(.0,)'! 3'(! (+,'-+'(?! 0-! ;'2.! ;)0+=3')! 6! 2-'! /;;)0+A'!

,-.')3,(+,;>,-/,)'!'.!,-.=<)='!342-!3,(;0(,.,E!:2,!)'>B1'!/2./-.!3'!>4A,(.0,)'!3'(!;)/.,:2'(!(/1/-.'(!

:2'!32!;A=-0*B-'!<2')),')!'.!3'!>/!*05,>,(/.,0-!;0>,.,:2'!3'(!(0+,=.=(!'-!<2'))'C!!

:"*091&90*-)7%&/1&J7)*'S)\3)%1&/)*

b!)'502)(!342-'!A,(.0),0<)/;A,'!:2,!/! .'-3/-+'!6! )=32,)'! >4A,(.0,)'!3'! >/!*=3'+,-'!6!

>4A,(.0,)'!3'!>/!(/-.=?!O'!*'!;)0;0('!,+,!3'!*'!(/,(,)!3'!>/!-0.,0-!A'2),(.,:2'!34'@;').,('!;02)!

/-/>K(')!2-'!;)/.,:2'!*=3,+/>'?!+'>>'!3'!>/!(=>'+.,0-!3'(!)'+)2'(?!:2,!-'!*'.!;/(!>'!(0,-!/2!+r2)!

3'! ('(! ;)=0++2;/.,0-(`"C! X'! ;/)! >'2)! E0)*/.,0-! '.! >'2)! ;)/.,:2'?! >'(! '@;').(! *=3,+/2@! 32!

!
`i!D2)!>4,-E>2'-+'!32!3%",1&,)*17%0!'-!A,(.0,)'!3'!>/!*=3'+,-'?!0-!>,)/!MTH8T}D!&,+A/'>?!f!R)/+.,+'!/-3!.A'!(+,'-+'!
0E!*'3,+,-'!,-!.A'!-,-'.''-.A!+'-.2)K!g?!2/&/?!VA'!Q-,1')(,.K!0E!PA,+/<0!R)'((?!10>C!di"?!-ud?!*/)(!"idd?!;C!dihG
dd%C! D2)! >4/+.,1,.=! (+,'-.,E,:2'! +0**'! .)/1/,>! ,*;>,:2/-.! 3'(! ./+A'(! +0-+)B.'(! '.! 3'(! ,-(.)2*'-.(! (;=+,E,:2'(!
PZ7HpW!73B>'?!\QFU&QH7!F0/-?!:"*#"1E%&"4&1E*')/*/,&)0,)/K*@".9&%P<"&%)*)1*&0/1%7#)01/*'"0/*4)/*/,&)0,)/*')*4"*
.&)?!R/),(?!DK-.A=>/50!J)02;'?!dhh`C!
`d!L7HV&7YY!L',-),+A?!N)%*Y94B/Bu%3)%*$)&*')%*67/1)%70(K*6&4&1i%/1"1&/1&B*70'*N)#9(%"3-&)*&0*?7%93"*.9%*')#*
?%/1)0*5)41B%&)(?!Já..,-<'-?!M/>>(.',-?!"idd!s!f!Q-'!/EE/,)'!3'!*/)<'(C!Z4/-.A)0;0*=.),'!/2!+0-(',>!3'!)=1,(,0-?!
\)/-+'G7>>'*/<-'?! deeiGdhii! g?! :)* 697.)#)01* @9,&"4?! "id`ã#?! -u! "%`?! ;C! edGhhC! R02)! >4A,(.0,)'! 3'! >/!
:2/-.,E,+/.,0-! '-! <=-=)/>?! 10,)! -0./**'-.! XWDHTDUWHWD! 7>/,-?! T97%* 70)* /9,&949(&)* -&/19%&J7)* ')* 4"*
J7"01&<&,"1&90K* :S+%(7#)01* /1"1&/1&J7)* 2!s!897.)%0)%* 3"%* 4)/* 09#$%)/K* :S+%(7#)01* /1"1&/1&J7)* 22?! R)'(('(! 3'(!
&,-'(?!"iie!s!HTDWYV7Z!R/2>G7-3)=?!f!R02)!2-'!A,(.0,)'!;0>,.,:2'!3'(!;0;2>/.,0-(!g?!+00"4)/K*Q&/19&%)F*@,&)0,)/*
@9,&"4)/?!"ii`?!-ud?!`d'!/--='?!;C!cG"hC!
`"! pZWUY! 7>'@/-3)'?! R7H7}HW! D=1'),-'! l3,)Cm?!Q&/19&%)* ')* 4"* /"01E* LY222)* P* LL)* /&M,4)/K* _97.)44)/* %),-)%,-)/*
<%"0,93-90)/?!o2=5'+?!R)'(('(!3'!>zQ-,1')(,.=!Z/1/>?!"id%C!



! "h!

)'+)2.'*'-.!(0-.!0),'-.=(!;/)!>'(!-0)*'(!'.!>'(!1/>'2)(!3'!>4AK<,=-,(*'!*,>,./,)'?!*/,(!/2((,!3'!

>/!*=3'+,-'!>=</>'C!7,-(,!:2'!>'!+0-(./.'-.!>'(!*=3'+,-(!*,>,./,)'(!7>'@/-3)'!X2+0!'.!W3*0-3!

8>2*!'-!dhdc!^!!

R)'(:2'!.02(!>'(!/+.'(!3'(!*=3'+,-(!34/)*='!+0-(.,.2'-.!3'!1=),./5>'(!'@;').,('(!*=3,+0G>=</>'(C!

W@;').?! >'!*=3'+,-!:2,!/((,(.'! >'!+0-(',>!3'!)=1,(,0-!;02)!)'-(',<-')!+'!+0-(',>!(2)! >4/;.,.23'!

;AK(,:2'!3'(!+0-(+),.(!/2!(')1,+'!*,>,./,)'C!W@;').?!>'!*=3'+,-!3'!)=<,*'-.!:2,!30,.!;)0+=3')!6!

>/!)=;/).,.,0-!3'(!*/>/3'(?!3'(!+0-1/>'(+'-.(C!W@;').!>'!*=3'+,-!+A/)<=!34'@/*'-(!/2!;0,-.!3'!

12'!3,(+,;>,-/,)'!'.!;=-/>C!W@;').!>'!*=3'+,-!+A/)<=!3'(!'@/*'-(!)'>/.,E(!/2@!(0).,'(!3'!>4/)*='`#C!

Z4,-.')1'-.,0-!3'(!*=3'+,-(!3/-(!>'!;)0+'((2(!3'!)'+)2.'*'-.!)'>B1'!3'!>4'@;').,('!/2!('-(!0�?!

*/-3/.=(! ;/)! >/! ;2,((/-+'! ;25>,:2'?! ,>(! ,-.')1,'--'-.! /2! -0*! 3'! >'2)! (/10,)! +>,-,:2'! ;02)!

)';=)')!>'(!;/).,+2>/),.=(!:2,!+0-(.,.2'-.!2-'!'-.)/1'!6!>4,-.=<)/.,0-!3/-(!>4,-(.,.2.,0-!*,>,./,)'C!

U>(!;)032,('-.!'.!3,(+2.'-.!>'(!+),.B)'(!34/3*,((,0-!/2!(',-!3'(!E0)+'(!/)*='(!('>0-!>'(!)B<>'(!3'!

>/!3,(+2((,0-!(+,'-.,E,:2'!'.!;)0+B3'-.!+0-+)B.'*'-.!6!>4=1/>2/.,0-!3'(!+/-3,3/.(C!Z'2)!(/10,)!

'(.!)'+0--2!'.!1/>0),(=!;/)!2-'!(0+,=.=!;02)!>/:2'>>'!>/!(+,'-+'!+0-(.,.2'!2-'!;2,((/-.'!(02)+'!

3'!>=<,.,*,.=!'.!'(.!;')S2'!+0**'!2-!</<'!3405O'+.,1,.=`$C!Z'(!*=3'+,-(!*,>,./,)'(!3,(;0('-.!6!

+'.! =</)3! 342-'! 3025>'! >=<,.,*,.=?! ,((2'! 342-'! ;/).! 3'! >'2)(! +0--/,((/-+'(! /-/.0*0G

;/.A0>0<,:2'(! '.! 34/2.)'! ;/).! 3'! >'2)! */Ç.),('! 3'(! ;/).,+2>/),.=(! ;AK(,:2'(?! (/-,./,)'(! '.!

=;,3=*,0>0<,:2'(!32!*,>,'2!*,>,./,)'C!!

Z4'@;').!'(.!+'>2,!:2,!3,(;0('!342-'!+0*;=.'-+'!'.!E0-3'!(0-!/1,(!02!(/!3=+,(,0-!(2)!2-!

(/10,)! (;=+,E,:2'C! Z/! -0.,0-! 34'@;').,('?! '(('-.,'>>'*'-.! .)/1/,>>='! ;/)! >/! (0+,0>0<,'! 3'! >/!

+0--/,((/-+'! '.! >/! (0+,0>0<,'! +),.,:2'! 3'! >/! 30*,-/.,0-?! 3=(,<-'! >'! )'+02)(! 6! 2-'! /-/>K('!

+0-(,3=)='! +0**'! ,*;/).,/>'! 3/-(! 2-'! (,.2/.,0-! 34,-+').,.23'! 6! >4,-.')E/+'! 3'! ;>2(,'2)(!

,-(.,.2.,0-(`%C!Z/!:2'(.,0-!3'!>4'@;').,('!)'>B1'!342-'!/*5,1/>'-.'!;)05>=*/.,:2'!32!O2<'*'-.!

'.!3'!>/!3=+,(,0-!:2,!('!(,.2'!/2!+)0,('*'-.!32!(/10,)!'.!32!;0210,)``C!Z'(!0;=)/.,0-(!3'(!'@;').(!

+0-(,(./-.! 6! +/.=<0),(')?! +>/((')?! 3=+>/((')! >'(! )'+)2'(! (0-.! '-! 'EE'.! >0,-! 34N.)'! 3'(! /+.,1,.=(!

!
`#!XQPT!7>'@/-3)'?!8ZQ&!W3*0-3?!87&')*3%"1&J7)*'7*#E'),&0*'"0/*4)/*)\3)%1&/)/*#E'&,9P4E("4)/*#&4&1"&%)/?!
R/),(?!&/((0-?!dhdc?!;C!#G$C!
`$!D2)!>'!;0210,)!3'!>=<,.,*/.,0-!3'!>/!(+,'-+'?!P7HYUYT!J2,>>/2*'?!:S&0.)01&90*')*4"*/,&)0,)K*:"*097.)44)*%)4&(&90*
')*4Sy()*&0'7/1%&)4?!R/),(?!Z'!D'2,>?!"id%C!D2)!>/!(0+,0>0<,'!3'!>4'@;').,('!*=3,+/>'!3/-(!>'!+/3)'!3'!>/!*=3'+,-'!
32!.)/1/,>!XTXUWH!Y,+0>/(?!:G)\3)%1&/)*#E'&,"4)K*?//"&*')*/9,&949(&)*/7%*4S)\)%,&,)*'7*^7()#)01?!R/),(?!j3,.,0-(!
&=./,>,=?!dhh#C!
`%! 87PpTQPLW! U(/5'>>'?! f!X'1'-,)! '@;').!g?!8)0M/)/?! -u! ci?! */)(! "iie?! ;C! "G#C! ]0,)! /2((,!8)0M/)/?! -u! `%?!
3=+'*5)'!"ii`?!f!W@;').,('!g!s!WYJDVHT&!W),+?!LWDD!]0>9')?!VLT&D!Q>),9'!l3,)Cm?!a&(7%"1&90)0*')/*?\3)%1)0K*
+#$&."4)0o)0* ')%*;&//)0/,-"<14&,-)0*?\3)%1&/)* &#* "7/()-)0')0* VWK* 70'* <%z-)0* VXK* j"-%-70')%1?! R'.')! Z/-<?!
\)/-9E2).!/*!&/,-?!"ii$!s!oQW&UY!7>/,-?!VHWRTD!F'/-G}1'(?!f!Z/!(0+,0>0<,'!3'!>4'@;').,('!g?!R).7)*<%"0h"&/)*
')*/9,&949(&)?!dhhc?!10>C!#e?!-u!d?!;/<'(!d`eGd`hC!
``!ZQVÄ!H/;A/'>?!f!X,'!]')[,(('-(+A/E.>,+A2-<!3'(!D0I,/>'-!/>(!*'.A03,(+A'!2-3!90-I';.,0-'>>'!L')/2(E0)3')2-<!
Eå)!',-'!D0I,/><'(+A,+A.'!3'(!"iC!F/A)A2-3').(!g?!8)/,-&,-1)*70'*8)/)44/,-"<1?!dhh`?!"?!;C!d`%Gdh#C!



! #i!

/-03,-'(C!W>>'(!)';)=('-.'-.!3'(!*03'(!34'@')+,+'!3'!;0210,)!3'!-/.2)'!,-.'>>'+.2'>>'?!+2>.2)'>>'!

'.!;0>,.,:2'C!Z'!+>/(('*'-.!+0-.),52'!+').'(!6!*'..)'!3'!>40)3)'?!6!,-.)032,)'!3'!>/!)/.,0-/>,.=?!

*/,(! ,>! ),<,3,E,'! /2((,! >'(! 3,(.,-+.,0-(?! -/.2)/>,('! >'(! A,=)/)+A,'(?! O2(.,E,'! >/! */)<,-/>,(/.,0-!

34,-3,1,32(!:2,!('!10,'-.!=+/).=(!32!*03B>'!*/(+2>,-!30*,-/-.`cC!W-!;)032,(/-.!'.!)'>/K/-.!3'(!

-0)*'(!+0);0)'>>'(?!>4,-(.,.2.,0-!*=3,+/>'!;/).,+,;'!;>',-'*'-.!3'!>4/EE,)*/.,0-!3'!+),.B)'(!:2,!

;')*'..'-.!3'!3=+')-')!02!3'!)'E2(')!2-!5)'1'.!3'!+0-E0)*,.=!;AK(,:2'!'.!(0+,/>'`eC!&0-!.)/1/,>!

;0).'!30-+!2-'!/..'-.,0-! .02.'!;/).,+2>,B)'!6! >/!-0*'-+>/.2)'?!/2!(K(.B*'!3'!+>/(('*'-.!3'(!

,-3,1,32(! *,(! '-! ;)/.,:2'! >0)(! 32! )'+)2.'*'-.C! P'..'! ;')(;'+.,1'! ;')*'.! 34=.23,')!

'*;,),:2'*'-.! >'(! 2(/<'(! '.! >'(! 'EE'.(! ;)/<*/.,:2'(! 3'! >4'@;').,('! 3/-(! >/! E/5),+/.,0-! '.!

>4,-.=),0),(/.,0-!3'!-0)*'(C!

Z'(!-0)*'(!+0);0)'>>'(?!.'>>'!:24'>>'(!(0-.!3=E,-,'(!'.!*,('(!'-!;)/.,:2'!;/)!>'(!*=3'+,-(!

*,>,./,)'(?! (0-.! (021'-.! +0--2'(! 3'(! +/-3,3/.(! :2,! .'-.'-.! ;/)E0,(! 3'! >'(! +0-.02)-')C! W>>'(!

;'21'-.!=</>'*'-.!'-.)')!'-!.'-(,0-!/1'+!34/2.)'(!+0-+';.,0-(!+0-+2))'-.'(!3'!>4/;.,.23'C!W-!

;/)/>>B>'! 3'! >/! +0*;=.'-+'!*=3,+/>'! 6! =1/>2')! >4=./.! ;AK(,:2'! 3'! >4,-3,1,32?! >/! E/*,>>'! 3'(!

=1/>2=(!02!>'(!+/-3,3/.(!'2@G*N*'(!('!)'1'-3,:2'-.!3=.'-.'2)(!3'!+'!:2'!>40-!;'2.!/;;'>')!2-'!

f!'@;').,('!;)0E/-'!g?!342-!(/10,)!;)/.,:2'!(2)!>'2)!*/>/3,'!'.!>'2)!+0-3,.,0-!;AK(,:2'!'.?!'-!

+0-(=:2'-+'?! (2)! >'2)! +/;/+,.=! 6! )'O0,-3)'! >'! +0>>'+.,E! /)*=`hC!o24'>>'! +0-(,(.'! 6! )'>/.,1,(')!

>4,-/;.,.23'! 3'(! '@'*;.=(! 02?! /2! +0-.)/,)'?! 6! /EE,)*')! /1'+! E0)+'! (/! ;)0;)'! ,-+/;/+,.=! 6!

/++0*;>,)!>'(!05>,</.,0-(!*,>,./,)'(?!>4'@;').,('!;)0E/-'!3'!>4/;.,.23'!+0-(.,.2'!2-!+0-.)';0,-.!

!
`c!HT}YWVVW!T3,>'?!f!Z/!+0-(.)2+.,0-!32!*/(+2>,-C!X'!>/!E,-!32!dh'!(,B+>'!/2@!/--='(!dh#i!g?!Y&0(1&M#)*@&M,4)C!
R).7)* 'G-&/19&%)?! 10>C! c%?! -u#?! "ii"?! ;;C! e%Gh`C! ]0,)! /2((,! &TDDW! J'0)<'! ZC?! :S&#"()* ')* 4S-9##)F* R/),(?!
755'1,>>'?!dhhc?!;C!##!'.!(2,1C!s!8WHV7QX!F'/-GR/2>?!f!Z4/)*='!'.!>'!5)'1'.!3'!1,),>,.=!g!'.!f!Z/!1,),>,.=!*,>,./,)'!g?!
,-!PTH8UY!7>/,-?!PTQHVUYW!F'/-GF/+:2'(?!]UJ7HWZZT!J'0)<'(?!Q&/19&%)*')*4"*.&%&4&1E?!.C!"C!:)*>%&9#3-)*')*4"*
.&%&4&1EK*:)*L2L)*/&M,4)?!;C!`#Ged!'.!;C!d%cG"i"C!D2)!>'!)_>'!3'(!*=3'+,-(!3/-(!>/!-/.2)/>,(/.,0-!3'!>/!5,-/),.=!('@2'>>'!
^!Z7oQWQH!VA0*/(?!:"*a"$%&J7)*'7*/)\)K*?//"&*/7%*4)*,9%3/*)1*4)*()0%)*)0*e,,&')01?!R/),(?!J/>>,*/)3?!dhh"!s!
J7HXW}!X'>;A,-'?!ZçM}! U>/-/! l3,)Cm?!:S20.)01&90*'7*0"17%)4* `* 4)/* /,&)0,)/*)1* 4"* <"$%&,"1&90*'7* <E#&0&0*)1*'7*
#"/,74&0?!R/),(?!j3,.,0-(!3'(!7)+A,1'(!+0-.'*;0)/,-'(?!"iii!s!\7QDVTGDVWHZUYJ!7--'?!!9%3/*)0*197/*()0%)/K*:"*
N7"4&1E*')/*/)\)/*I*4SE3%)7.)*')*4"*/,&)0,)?!R/),(?!Z/!X=+021').'!ã!U-(.,.2.!j*,>,'!32!PAn.'>'.?!"id"C!D2)!>/!-0.,0-!
3'!*/(+2>,-,.=!A=<=*0-,:2'!PTYYWZZ!H/'[K-!MC?!6"/,74&0&1&)/?!P/*5),3<'?!R0>,.K!R)'((?!DK3-'K?!7>>'-!t!
Q-[,-?! 8')9'>'K?! Q-,1')(,.K! 0E! P/>,E0)-,/! R)'((?! dhh%! {.)/32+.,0-! E)/-S/,('! ;/).,'>>'! PTYYWZZ! H/'[K-?!
6"/,74&0&1E/K*?0^)7\*/9,&"7\*')*4G-E(E#90&)?!R/),(?!7*(.')3/*!j3,.,0-(?!"id$|C!
`e! D2)! ;)0+'((2(! (0+,/2@! '@;>,+,.'(! '.! ,*;>,+,.'(! :2,! ;/).,+,;'-.! 6! )=<2>')?! -0)*/>,(')! '.! +0-.)_>')! >'(! +0);(?!
\TQP7QZV!&,+A'>?!@7%.)&44)%*)1*370&%*`*0"&//"0,)*')* 4"*3%&/90?!R/),(?!J/>>,*/)3?!dhh"!{dhc%|!s!Q&/19&%)*')* 4"*
/)\7"4&1E?!R/),(?!J/>>,*/)3?!dhc`C!
`h!R02)!:2'>:2'(!)=E>'@,0-(!(2)!+'!;0,-.?!TH\7ZU!p),(.,-/?!f!Zz,-<=)'-+'!;)0E/-'!3/-(!>/!3=+,(,0-!*=3,+/>'!^! >'!
*/>/3'?! >/! E/*,>>'! '.! >z=.A,:2'!g?!R).7)* <%"0h"&/)* ')/* "<<"&%)/* /9,&"4)/?!#ã"ii"?!;C!di#Gd"$C! D2)! >'! .AB*'! 3'!
>4'@;').,('!;)0E/-'!3/-(!2-!/2.)'!+0-.'@.'!^!M}YYW!8),/-?!f!&,(2-3')(.003!&,(2-3')(./-3,-<(^!D0+,/>!U3'-.,.,'(!
/-3! .A'! R25>,+! Q;./9'! 0E! D+,'-+'!g?! ,-! UHMUY! 7>/-?!M}YYW! 8),/-?!6&/70')%/1"0'&0(* @,&)0,)*C* >-)* T7$4&,*
R),90/1%7,1&90*9<*@,&)0,)*"0'*>),-0949(=?!P/*5),3<'?!P/*5),3<'!Q-,1')(,.K!R)'((?!dhh`?!;C!dhG$`C!



! #d!

,-.=)'((/-.! /2@! +0-(.)2+.,0-(! (/1/-.'(! 3'(! '@;').(! '.! ;')*'.! 3'! (4=+/).')! 3'! >/! E0+/>'!

A,(.0),0<)/;A,:2'!3'(!.)/1/2@!+0-+'-.)=(!(2)!>'(!05('((,0-(!;AK(,:2'(!'.!)/+,/>'(!3'(!=>,.'(ciC!

Z'!+0-E>,.!*'-/+'!>/!>=<,.,*,.=!3'(!'@;').(C!W-!'EE'.?!02.)'!(2)!>/!*/Ç.),('!342-!(/10,)!

.'+A-,:2'?!+'..'!>=<,.,*,.=!)';0('!2-!(./.2.!f!34,-(./-+'!:2/(,*'-.!-'2.)'!3'!>/!3=+,(,0-cd!gC!T)?!

>/!(02*,((,0-!3'(!*=3'+,-(!6!>/!>0<,:2'!*,>,./,)'!3'!)'+0-(.,.2.,0-!3'(!'EE'+.,E(!/2!*=;),(!3'!

>4,-.=)N.! 3'! >4,-3,1,32! +0*;)0*'.! +'.! =./.! 3'! E/,.C! P'..'! +),('! 3'! >/! )'+0--/,((/-+'! (0+,/>'!

'-.)/Ç-'!/>0)(!3'(!)=;0-('(!,-=3,.'(!;/)*,!>'(:2'>>'(!2-'!+/*;/<-'!3'!)=A/5,>,./.,0-!)';0(/-.!

(2)!>/!;25>,+/.,0-!34/).,+>'(!3'!3=E'-('!3'!>/!;)0E'((,0-!*=3,+/>'!3/-(!>/!;)'(('!<=-=)/>,(.'!'.!

(;=+,/>,(='C!Z'(!*=3'+,-(!E0)*'-.!/,-(,!2-!<)02;'!(0+,/>!'.!;)0E'((,0--'>?!+/;/5>'!3'!3=E'-3)'!

('(!,-.=)N.(!'.!:2,!)=2((,.!34/,>>'2)(!6!(0).,)!'@0-=)=!3'!+'..'!+),('C!P'!(0-.!3B(!>0)(!>'(!;0210,)(!

;25>,+(?!>'2)!(02*,((,0-!/2@!'@,<'-+'(!3'!>4=./.G*/O0)!'.?!342-'!*/-,B)'!<=-=)/>'!>'2)!+0-32,.'!

3'!>/!<2'))'?!:2,!(0-.!*,(!'-!+/2('C!b!>/!E,-!3'!>4/--='!dhdc?!>4,*;0)./-.'!)=E0)*'!:2,!'-.'-3!

*'..)'!E,-!/2!*=+0-.'-.'*'-.?!'.!(2)!>/:2'>>'!O'!)'1,'-3)/,!'-!3=./,>?!)';0('!(2)!2-'!)=E0)*'!3'!

>/!;)0+=32)'!3/-(!2-'!>0<,:2'!3'!)'(./2)/.,0-!3'!>/!>=<,.,*,.=!3'(!'@;').(C!W-!\)/-+'?!+'!(0-.!

>'(! *=3'+,-(! '2@G*N*'(! :2,! *'..'-.! '-! =1,3'-+'! >'(! +0-(=:2'-+'(! -=E/(.'(! 3'!

>4/((02;>,(('*'-.!3'!>/!(=>'+.,0-?!;)_-'-.!'.!0)</-,('-.!2-!)'.02)!3'!>/!),<2'2)C!X/-(!>'(!3'2@!

+/(?! >'(! )=E0)*'(!0-.! .'-3/-+'!6!/>02)3,)! >'!;0,3(!3'(!'@;').(!3/-(! >/!(=>'+.,0-C! U>! (4/<,.?!'-!

)'-E0)S/-.!>'!)_>'!3'(!*=3'+,-(?!;')S2(!+0**'!,*;/).,/2@?!3'!)'(./2)')!>/!+0-E,/-+'!3/-(!>'!

;)0+'((2(C!W-!+'>/?!>4'@;').,('!*=3,+/>'!32!)'+)2.'*'-.!'-!J)/-3'!J2'))'!/;;/)/Ç.!5,'-!+0**'!

2-'!f!.'+A-0>0<,'!;0>,.,:2'!3'!>/!+0-E,/-+'c"!gC!!

T)%#"0)0,)/*)1*%7317%)/*

Z4A,(.0,)'!3'(!)'>/.,0-(!'-.)'!<2'))'!'.!*=3'+,-'!/!5,'-!*0-.)=!:24,>!=./,.!3,EE,+,>'!3'!

3,((0+,')!.0./>'*'-.!.'*;(!3'!<2'))'!'.!.'*;(!3'!;/,@c#C!P').'(?!>4'-.)='!'-!<2'))'!+0-(.,.2'!2-!

502>'1')('*'-.?!*/,(! :2,! ;'2.! N.)'! /-/>K(=! '-! .')*'(! 34,-.'-(,E,+/.,0-! 02! 3'! E>=+A,(('*'-.!

3/1/-./<'!:24'-!.')*'!3'!)2;.2)'C!P')./,-'(!>,<-'(!3'!E0)+'!3'!*0-!05O'.!;)='@,(.'-.!6!>/!<2'))'?!

!
ci!D2)!>/!-0.,0-!34'@;').,('!;)0E/-'?!WRDVWUY!D.'1'-?!f!VA'!P0-(.)2+.,0-!0E!Z/K!W@;').,('^!7UXD!7+.,1,(*!/-3!
.A'!\0)<,-<!0E!P)'3,5,>,.K!,-!.A'!H'E0)*!0E!P>,-,+/>!V),/>(!g?!@,&)0,)F*>),-0949(=*"0'*Q7#"0*Y"47)/?!10>C!"i?!
-u!$?!dhh%?!;C!$ieG$#cC!D2)!>'(!05('((,0-(!;AK(,:2'(!'.!)/+,/>'(!3'(!=>,.'(!L}YWD!D/*2'>?!>-)*?';"%'&"0*>7%0*9<*
6&0'?!R),-+'.0-?!Z0-3)'(?!R),-+'.0-!Q-,1')(,.K!R)'((?!T@E0)3!Q-,1')(,.K!R)'((?!dh`e!s!DW7HZW!J'0EE)'K!H2(('>>?!
>-)*O7)/1*<9%*0"1&90"4*)<<&,&)0,=`*+*@17'=*&0*U%&1&/-*T94&1&,/*"0'*T94&1&,"4*>-97(-1F*VWXXPVXVc?!8')9'>'K!/-3!Z0(!
7-<'>'(?!Q-,1')(,.K!0E!P/>,E0)-,/!R)'((?!dhcdC!
cd!WYJDVHT&!W),+?!LWDD!]0>9')?!VLT&D!Q>),9'!l3,)Cm?!a&(7%"1&90)0*')/*?\3)%1)0F*93K*,&1K?!;C!cC!
c"!RTHVWH!VA'030)'?!>%7/1*&0*_7#$)%/`*>-)*T7%/7&1*9<*e$^),1&.&1=*&0*@,&)0,)*"0'*T7$4&,*:&<)?!R),-+'.0-!Q-,1')(,.K!
R)'((?!dhh`?!;C!ec!'.!(2,1C!
c#!]0,)!;/)!'@'*;>'!PTTVWH!H0<')?!L7HHUDTY!&/)9?!DVQHX}!D.'1'!l3,)Cm?!5"%F*6)'&,&0)*"0'*69')%0&1=?!D.)023?!
D2..0-!R25>,(A,-<?!dhheC!



! #"!

(25(,(.'-.!;'-3/-.!>'!+0-E>,.!'.!;')(,(.'-.!2-'!E0,(!>'(!A0(.,>,.=(!.')*,-='(?!.'>>'(!>4,-E>2'-+'!3'!

>4AK<,=-,(*'?!>/!;'2)!3'!>/!.25')+2>0('!02!>42.,>,(/.,0-!;0>,.,:2'!3'(!(./.,(.,:2'(!*=3,+/>'(!32!

)'+)2.'*'-.C!W>>'(!,-.')3,('-.!34,(0>')!*0-!05O'.!'-.)'!dhd$!'.!dhdeC!U>!=./,.!30-+!,-3,(;'-(/5>'!

34=.23,')!'-!/*0-.!3'!>/!<2'))'!>/!E0)*/.,0-!32!3,(;0(,.,E!3'!(=>'+.,0-!3'(!)'+)2'(!.'>!:24,>!'(.!

*,(!6!>4=;)'21'!;/)!>'!+0-E>,.?!34/-/>K(')!(/!)=E0)*'!'.!34/50)3')!>/!>'-.'!(0).,'!3'!<2'))'!32!

;)0+'((2(C!&0-!=.23'!+0**'-+'!30-+!/2!3=52.!32!vv'!(,B+>'?!>0)(:2'!('!*'..'-.!'-!;>/+'!>'(!

(.)2+.2)'(!:2,!('!*/,-.,'--'-.!.02.!/2!>0-<!3'!>/!<2'))'?!'.!(4,-.'))0*;.!'-!dh"#?!>0)(:2'!>'(!

>'S0-(!(./.,(.,:2'(!32!+0-E>,.!+'(('-.!34N.)'! .,)='(!3'(!30--='(!3'! >/!<2'))'!'.!:2'!('!*'.!'-!

;>/+'?!'-!\)/-+'?!2-'!-021'>>'!>0,!*,>,./,)'!3'(.,-='!6!)=1,(')!>'(!*'(2)'(!3'!<2'))'C!

Z/! ;')*/-'-+'! 3'! +')./,-'(! (.)2+.2)'(! '.! 3K-/*,:2'(?! '.! >/! )/3,+/>,.=! 3'! +')./,-'(!

.)/-(E0)*/.,0-(?!-0./**'-.!(2)!>'!;>/-!;0>,.,:2'?!:2,!/EE'+.'-.!>'!3,(;0(,.,E!3'!>/!(=>'+.,0-?!0-.!

+0-32,.!6!/30;.')!2-!;>/-!:2,!+02;>'!3'2@!/;;)0+A'(!3'!>/!.'*;0)/>,.=!3'!>/!<2'))'C!Z/!;)'*,B)'!

;/).,'! ('! +0-+'-.)'! (2)! >'(! =10>2.,0-(! 32! 3=52.! 32!vv'! (,B+>'! :2,! ;')*'..'-.! 34'@;>,:2')! >/!

(,.2/.,0-! 3'! >4'-.)='! '-! <2'))'!s! '>>'! 3=./,>>'! +')./,-'(! ;')*/-'-+'(! 3'! >/! (=>'+.,0-! :2,! -'!

(25,(('-.!;/(!3'!502>'1')('*'-.(!-0./5>'(!;'-3/-.!>'!+0-E>,.C!W>>'!+0*;)'-3!.)0,(!+A/;,.)'(!:2,!

/-/>K('-.!(2++'((,1'*'-.!>/!;'-(='!'.!>/!+0-(.)2+.,0-!3'(!+),.B)'(!3'!>4/;.,.23'!l+A/;,.)'!dm!s!

;2,(! >'(!*03/>,.=(! ;)/.,:2'(! 3'! >4'@/*'-! '.! 3'! >/! 3=+,(,0-!*=3,+/>'! l+A/;,.)'! "m!s! '-E,-! >'(!

)=/+.,0-(!3'!>/!)'+)2'!E/+'!6!>4=1/>2/.,0-!3'!('(!+/;/+,.=(!l+A/;,.)'!#mC!Z/!3'2@,B*'!;/).,'!,-(,(.'!

(2)!>'(!)2;.2)'(!3'!>4'-.)='!'-!<2'))'C!W>>'!+0*;)'-3!3'2@!+A/;,.)'(?!>42-!(2)!>/!*/-,B)'!30-.!>'!

+0-E>,.! /! 502>'1')(=! >'(!*03/>,.=(! 3'! (=>'+.,0-! 3'(! )'+)2'(! '.! /! +0-32,.! /2! )'>n+A'*'-.! 3'(!

'@,<'-+'(! 32! )'+)2.'*'-.! l+A/;,.)'! $m?! >4/2.)'! (2)! >'(! E0)*'(! 3'! >/! ;)0.'(./.,0-! *,>,./,)'?!

*=3,+/>'!'.!;0>,.,:2'!;)010:2='!;/)!>4/5/-30-!3'!>/!),<2'2)!3/-(!>'!.),/<'!3'(!)'+)2'(!l+A/;,.)'!

%mC!Z/!.)0,(,B*'!'.!3')-,B)'!;/).,'!E/,.!=./.!3'(!)2;.2)'(!(2)1'-2'(!;'-3/-.!>/!<2'))'!'.!3'(!>'S0-(!

(./.,(.,:2'(! .,)='(! 32! +0-E>,.! '.! ;)0>0-<'! 30-+! >4/-/>K('! 3/-(! >4,**=3,/.! /;)B(G<2'))'C! W>>'!

+0*;)'-3! 3'2@! +A/;,.)'(?! >42-! (2)! >'(! )=E0)*'(! 3'! >/! (=>'+.,0-! /30;.='(! 6! >/! (2,.'! 3'(!

;)0.'(./.,0-(?!>'2)(!'EE'.(!'.!>'2)!;0(.=),.=!l+A/;,.)'!`m!s!>4/2.)'!(2)!>/!+0>>'+.'?!>'!.)/,.'*'-.!'.!

>42.,>,(/.,0-!;0>,.,:2'!3'(!30--='(!*=3,+/>'(!,((2'(!32!)'+)2.'*'-.!;'-3/-.!'.!/;)B(!>'!+0-E>,.!

l+A/;,.)'!cmC!

P'..'!;')(;'+.,1'!*4/!;')*,(!3'!*4=>0,<-')!3'!>4/;;)0+A'!<=-=/>0<,:2'!.)/3,.,0--'>>'!

:2,! /! >0-<.'*;(! ;02((=! 6! /-/>K(')! >'(! +0-E>,.(! 6! >/! >2*,B)'! 3'(! ,--01/.,0-(?! -0./**'-.!

+A,)2)<,+/>'(?!:24,>(!(2(+,.'-.C!Y,!;/)'-.AB('?!-,!*/.),+'?!>'!.'*;(!+02).!3'!>/!<2'))'!/;;/)/Ç.!



! ##!

;'2! ;)0;,+'! 6! >4'-)/+,-'*'-.! 3'! -021'>>'(! ;)/.,:2'(c$C! U>! ;')*'.! +';'-3/-.! 3405(')1')! 3'(!

'-.)';),('(!3'!*05,>,(/.,0-?!3'!)=E0)*'(!;)/.,:2'(!'.!,-(.,.2.,0--'>>'(!3'!>/!(=>'+.,0-!-='(!3'!>/!

(;=+,E,+,.=!32!+0-.'@.'C!P'(!'-.)';),('(! (4/;;2,'-.! (2)!3'(! E0)*'(! ,-=3,.'(!3'! )/.,0-/>,(/.,0-!

30-.!+')./,-'(!(2)1,1'-.!6!>4/))N.!3'(!A0(.,>,.=(c%C!

1116& T23%&#*!#)!$5)?2/#*!

P'..'!.AB('!;0).'!(2)!>4,-.')1'-.,0-!3'(!'@;').(!*=3,+/2@!3/-(!>'!)'+)2.'*'-.!*,>,./,)'C!

F'!*'!(2,(!30-+!'EE0)+='!3'!+')-')!6!>/!E0,(!>'(!-0)*'(!3'!>/!;)/.,:2'(?!<)n+'!6!>/!30+2*'-./.,0-!

3'(.,-='!6!0),'-.')!>4/+.,1,.=!3'(!'@;').(?!(0-!=10>2.,0-?!<)n+'!/2@!(02)+'(!/3*,-,(.)/.,1'(!3'!

>4j./.! '-! <2'))'?! '.! (/! )=+';.,0-! '.! *,('! '-! 3=5/.! ;25>,+?! 6! .)/1')(! >/! ;)'(('! *=3,+/>'! '.!

(;=+,/>,(='?!>'(!3=5/.(!;/)>'*'-./,)'(!'.!>'(!/)+A,1'(!3'(!.),52-/2@!34/;;'>C!Z'!+0);2(!*05,>,(=!

;')*'.!3'!*0-.)')!+0**'-.!>'(!(/10,)(!*=3,+/2@!'.!>'2)!/2.0),.=?!*05,>,(=(!3/-(!>'!+/3)'!32!

)'+)2.'*'-.! *,>,./,)'?! +0-.),52'-.! 6! +0-(.)2,)'! >'(! )';)=('-./.,0-(! 5,0>0<,:2'(?! (0+,/>'(! '.!

;0>,.,:2'(!3'(!(0+,=.=(!'.!(2(+,.'-.!'-!)'.02)!3'(!)=/+.,0-(!;')*'../-.!34=.23,')!6!-021'/2@!E)/,(!

>'!)/;;0).!'-.)'!(+,'-+'!'.!(0+,=.=C!!

F'!;)0+=3')/,!3/-(!>'(!;/<'(!:2,!10-.!(2,1)'!6!2-'!;)=('-./.,0-!3'(!;),-+,;/2@!E0-3(!'.!

30+2*'-.(!:2,!*40-.!;')*,(!3'!+0-(.)2,)'!*0-!05O'.!'.!O4/50)3')/,!5),B1'*'-.!>'(!*=.A03'(!

:2,! 0-.! ;')*,(! 3'! >'(! '@;>0,.')C! P'! +0);2(! '(.! ;)=('-.=! ;/)! .K;'(! 3'! (02)+'(! '.! E0-3(!

/)+A,1,(.,:2'(!*/,(!+'..'!0)</-,(/.,0-!1,(/-.!>/!+>/).=!32!;)0;0(!-'!)'E>B.'!;/(!>'2)!2.,>,(/.,0-?!

E/,.'!3'!+)0,('*'-.!'.!3'!+0-E)0-./.,0-!/2!+02)(!3'(:2'>(!3,EE=)'-.(!'-('*5>'(!30+2*'-./,)'(!

'-!(0-.!1'-2(!6!(4=+>/,)')!*2.2'>>'*'-.C!

VAB('(?!.)/,.=(!'.!;=),03,:2'(!

>-M/)/*)1*1%"&1E/*')*#E'),&0)*)1*'S-=(&M0)*#&4&1"&%)*

T2.)'! >'2)! /+.,0-! ;)/.,:2'! (2)! >'! .'))/,-?! >'(! *=3'+,-(! *,>,./,)'(! ;)032,('-.! 2-'! r21)'!
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c%!D2)!>4,3='!:2'!+'!.'*;(!;'2.!-=/-*0,-(!/2.0),(')!3'(!3,EE2(,0-(!'.!3'(!=+A/-<'(!,-2(,.=(!-=(!3'!>/!(;=+,E,+,.=!32!
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)'+)2,.(!E0)!.A'!7)*K!g?!j97%0"4*9<*1-)*R9="4*+%#=*6)'&,"4*!9%3/F*E=1),')!dhi%C!D2)!>'(!)'12'(!*=3,+0G*,>,./,)'(?!
10,)!\HWXF!P>/,)'?!f!Q-'!*/,(0-!34=3,.,0-!/2!(')1,+'!342-'!;)0E'((,0-!^!],+.0)!H0I,')!lde"$Gdehim!'.!>/!*=3'+,-'!
*,>,./,)'!g?!R).7)*'S-&/19&%)*'7*L2L)*/&M,4)?!-u!#h?!"iih?!;C!%hGc`C!
ee! P'..'! =10+/.,0-! ('! E/,.! ('>0-! .)0,(! *03/>,.=(! ;),-+,;/>'(C! Z/! ;)'*,B)'! +0-(,(.'! 6! (02>,<-')! >/! 3,EE,+2>.=! 3'!
>4'-.)';),('?!3,EE,+2>.=!:2,!)'1,'-.! .'>!2-!>',.*0.,1!3/-(! >4=+)/(/-.'!*/O0),.=!3'(! .'@.'(C!Z/!3'2@,B*'!+0-(,(.'!6!
=10:2')!>4'@;>0,./.,0-!3'(!30--='(!,((2'(!3'(!+0-(',>(!3'!)=1,(,0-C!P'..'!'@;>0,./.,0-!;'2.!N.)'!+0-(,3=)='!342-!
;0,-.!3'!12'!;)/.,:2'C!Z'(!,-E0)*/.,0-(!(0-.!/>0)(!3'!-/.2)'!6!,-.=)'((')!f!/2((,!5,'-!>'!+>,-,+,'-?!>4'@;').!'-!*/.,B)'!
34/;.,.23'!;AK(,:2'?!(0,.!/2!+0-(',>!3'! )=1,(,0-?!(0,.!3'1/-.! >'(!+0**,((,0-(!3'! )=E0)*'?!(0,.!'-E,-!3'1/-.! >'(!
.),52-/2@?!:2/-3!,>!(4/<,.!3'!(2,.'(!;)=.'-32'(!342-!/++,3'-.!32!.)/1/,>!lPL7Q]WZ!F2>'(?!f!R)=('-./.,0-(!34021)/<'(!
*/-2(+),.(!'.! ,*;),*=(!g?!U744)1&0*')* 4S+,"'E#&)*0"1&90"4)*')*#E'),&0)F*-u#"?!#'! (=),'?! .0*'!Z]UF!R/),(?*FCPC!
8/,>>,B)'?!&/((0-?!dhi`?!;C!de#m!gC!P'(!,-E0)*/.,0-(!;'21'-.!=</>'*'-.!N.)'!+0-(,3=)='(!342-!;0,-.!3'!12'!(/1/-.!
'.!(0-.!/>0)(!2-'!f!*,-'!;)=+,'2('![é]!;02)!>4=./5>,(('*'-.!3'!>/!<=0<)/;A,'!*=3,+/>'!3'!>/!\)/-+'!g!lPTZUY!ZC?!
f!X,(+2((,0-!(2)!>'!.)/,.'*'-.!3'!>/!;>'2)=(,'!g?!U744)1&0*')*4S+,"'E#&)*0"1&90"4)*')*#E'),&0)?!-u"d?!#'!(=),'?!.0*'!
vv]UU?!R/),(?!FCPC!8/,>>,B)'?!&/((0-?!deh"?!;C!c#dm!gC!
eh!f!j+A0(!3'!;/).02.!g!=10:2'!>/!./,>>'!3'!>/!+>/(('!dhii!32!3=;/).'*'-.!3'!>/!D',-'?!:)*T)1&1*j97%0"4?!"h!O/-1,')!
dhid!s!f!Y021'/2!*03'!34/;;)=+,/.,0-!;AK(,:2'!3'(!+0-(+),.(!g?!:)*>)#3/?!"h!*/,!dhidC!



! #c!

+0-.)/(.='!30-.!E0-.!>405O'.!>/!;/)0>'!'.!>4/+.,1,.=!3'(!*=3'+,-(!)'+)2.'2)(C!Z/!;)'(('!(/.,),:2'!/!

;')*,(!3'!+0*;>=.')!+'..'!/;;)0+A'C!P'(!.,.)'(!0-.!=.=!+0-(2>.=(!6!>/!8-\!'.!6!>/!8),.,(A!Z,5)/)K?!

/,-(,!:246!>/!M'>>+0*'!Z,5)/)K!lZ0-3)'(mC!

6E1-9')*)1*,90/741"1&90*

Y0*5)'!3'!.)/,.=(!'.!3,+.,0--/,)'(!*=3,+/2@!(0-.!/++'((,5>'(!'-!7-<>'.'))'!6!>/!803>',/-!

Z,5)/)K!lT@E0)3m?!6!>/!H/3+>,EE'!D+,'-+'!Z,5)/)K!lT@E0)3m?!6!>/!M'>>+0*'!Z,5)/)K!'.!6!>/!8),.,(A!

Z,5)/)K!02!3'!*/-,B)'!;>2(!=;/)('!3/-(!>'(!5,5>,0.AB:2'(!3'!+')./,-(!+0>>B<'(!0@0-,'-(?!.'>!D.!

L2<A4(! P0>>'<'! 0�! >40-! .)021'?! ;/)! '@'*;>'?! >'! ;)=+,'2@!6)'&,"4* )\"#&0"1&90* 9<* #)0* <9%*

#&4&1"%=* /)%.&,)`* /9#)* 3%9$4)#/F* 4)//90/* "0'* %)/741/* 3'! F/*'(! J/>>0[/K?! 30-.! >'! .)/1/,>!

34,-(;'+.,0-! 3'(!P0**,((,0-(!*=3,+/>'(! 3'! )'+)2.'*'-.! /! =.=! 6! >40),<,-'! 3'! >/! )=E0)*'! 32!

(K(.B*'!3'!dhdcC!W-!\)/-+'?!+'(!.)/1/2@!(0-.!3,(;0-,5>'(!6!>/!8,5>,0.AB:2'!+'-.)/>'!32!D')1,+'!

3'!(/-.=!3'(!/)*='(!l8PDD7m!/2!]/>G3'GJ)n+'!lR/),(m?!6!>/!8,5>,0.AB:2'!-/.,0-/>'!3'!\)/-+'!

l8-\?!R/),(m!'.!6!>/!8,5>,0.AB:2'!U-.')2-,1')(,./,)'!3'!&=3'+,-'!l8UQ&?!R/),(mC!Z'(!.)/,.=(!'.!

;=),03,:2'(! (0-.! E/+,>'*'-.! +0-(2>./5>'(C!Q-! +')./,-! -0*5)'! 3'(! ;/)2.,0-(! E)/-S/,('(! /! =.=!

-2*=),(=! '.! ('! .)021'! 3=(0)*/,(! (2)! >'(! 5/('(! &'3,+è! '.! J/>>,+/C! Z'(! ;=),03,:2'(! -0-!

-2*=),(=(! (0-.! /++'((,5>'(?! ;02)! >4'(('-.,'>?! 3';2,(! >/! 8UQ! D/-.=! '.! >/! 8-\C! X'(! .)/,.=(! '.!

O02)-/2@! 5),./--,:2'(! 0-.! E/,.! '2@! /2((,! >405O'.! 342-'! ;0>,.,:2'! 3'! -2*=),(/.,0-! 3'! <)/-3'!

/*;>'2)!3'!>/!;/).!-0./**'-.!3'!>/!M'>>+0*'!Z,5)/)KC!Z'(!/2.)'(!(0-.!3,(;0-,5>'(!'-!<)/-3!

-0*5)'!3/-(!+'..'!3')-,B)'!,-(.,.2.,0-C!!

Z/!8UQ! D/-.=! A=5')<'! 2-'! ,*;0)./-.'! +0>>'+.,0-! 34A,(.0,)'! 3'! >/!*=3'+,-'?! 30-.! d!"h`!

.AB('(!3'!>47+/3=*,'!3'!*=3'+,-'!3'!R/),(!(02.'-2'(!'-.)'!dhd$!'.!dh"#?!3/.'!6!>/:2'>>'!'>>'(!

+'(('-.! 3'! (4,-.=)'((')! /2@! ;)/.,:2'(! *=3,+/>'(! '@+';.,0--'>>'(! 32! .'*;(! 3'! >/! <2'))'C! W-!

7-<>'.'))'?!>'(!.AB('(!)'>B1'-.!342-'!.02.'!/2.)'!>0<,:2'!/)+A,1,(.,:2'!:2,!+0-.),52'!6!'@;>,:2')!

:24'>>'(! -4/,'-.! '-+0)'! E/,.! >405O'.! 34/2+2-'! =.23'! (K(.=*/.,:2'C! W-! 'EE'.?! '>>'(! -'! (0-.! -,!

)=;').0),='(!'-!./-.!:2'!.'>>'(!(2)!>'(!+/./>0<2'(?!-,!,-3'@='(!+A)0-0>0<,:2'*'-.?!-,!+'-.)/>,(='(C!

W>>'(!(0-.!3,(;')(='(!3/-(!3,EE=)'-.(!,944)()/?!.'>(!>/!6&''4)/)\*Q9/3&1"4*6)'&,"4*@,-994!'.!>'!

R9="4*+%#=*6)'&,"4*!944)()C!W-!+)0,(/-.!>'(!30--='(!3'!>4Q&/19%&,"4*R),9%'F*@),90'*2//7)F*

VWrdPVXkd*3'(!3,;>_*=(!3'!>4Q-,1')(,.=!'.!32!R)1%9/3),1&.)*20')\*19*>-)/)/*9<*8%)"1*U%&1"&0*



! #e!

"0'*2%)4"0'*VZVdPVXlf*:2,!+0*;,>'!.A=*/.,:2'*'-.!:2'>:2'(!#i!iii!.,.)'(?!0-!;'2.!)';=)')!2-!

-0*5)'!.)B(!>,*,.=!3'!.)/1/2@!3,)'+.'*'-.!+0-(/+)=(!6!>4=1/>2/.,0-!3'(!)'+)2'(hiC!!

Z4/(K*=.),'! 3'(! +0);2(! E)/-S/,(! '.! 5),./--,:2'(! *=),.'! 34N.)'! (02>,<-='C! X2! E/,.! 3'!

>4'-)/+,-'*'-.! 3'! >/! +0-(+),;.,0-! '-! \)/-+'! '.! 3'! >4=+A'>>'! 3'(! 0;=)/.,0-(! *=3,+/>'(! 32!

)'+)2.'*'-.?!:2,!+0-+')-'-.!'-!.'*;(!3'!;/,@!+A/:2'!/--='!/2.02)!3'!#ii!iii!O'2-'(!<'-(?!>/!

(=>'+.,0-!+0-(.,.2'!2-!(2O'.!,-E,-,*'-.!;>2(!3=5/..2!3/-(!>'!+A/*;!3'!>/!*=3'+,-'!*,>,./,)'!'.!

'-!3'A0)(!3'!+'>2,G+,?!-0./**'-.!3/-(!>'(!;=),03,:2'(!3'!*=3'+,-'!<=-=)/>'C!!

F4/,!/,-(,!'@/*,-=!(K(.=*/.,:2'*'-.!.02.'(!>'(!.AB('(!'.!.02(!>'(!.)/,.=(!/50)3/-.!>/!:2'(.,0-!

3'! >/! (=>'+.,0-!;/)2(! '-.)'!dhii!'.!dh"#C!X'(! .'@.'(! /-.=),'2)(!0-.! /2((,! =.=! (=>'+.,0--=(! '.!

/..'-.,1'*'-.!=.23,=(?!3/-(!>/!*'(2)'!0�!,>(!=./,'-.!+,.=(!3/-(!>4/;;/)',>!3'!-0.'(!34021)/<'(!

>'2)!+0-E=)/-.!2-!(./.2.!3'!)=E=)'-+'C!Z'!U%&1&/-*6)'&,"4*j97%0"4?!>'!j97%0"4*9<*1-)*R+6!?!>'(!

+00"4)/*'S-=(&M0)*37$4&J7)*)1*')*#E'),&0)*4E("4)!'.! >'!U744)1&0*')*4S+,"'E#&)*0"1&90"4)*')*

#E'),&0)!0-.!=.=!,-.=<)/>'*'-.!3=;02,>>=(!'-.)'!dhii!'.!dh"$C!Z'(!/2.)'(!;/)2.,0-(!+,.='(!3/-(!

>/!.AB('!0-.!=.=!'@/*,-='(!;/)!(0-3/<'!02!;/)!*0.(G+>'E(C!

D02)+'(!/3*,-,(.)/.,1'(!3'!>4j./.!!

:)/*&0/1%7,1&90/*

Z'(!.)/,.=(?!/).,+>'(!'.!3,+.,0--/,)'(!*=3,+/2@!,-E>2'-.!(2)!>/!-0*'-+>/.2)'!3'(!/EE'+.,0-(!

'.!(2)!>/!;)0+=32)'!3'!>4'@/*'-C!U>!=./,.!30-+!,-3,(;'-(/5>'!3'!>'(!+0-E)0-.')!/2@!,-(.)2+.,0-(!

30--='(!/2@!*=3'+,-(!;02)!;)0+=3')!+0-+)B.'*'-.!6!>/!(=>'+.,0-C!Z'!+/)/+.B)'!;>2(!02!*0,-(!

'@+>2/-.!3'(!*/>/3,'(!'.!1,+'(!3'!+0-E0)*/.,0-!'(.!3=./,>>=!3/-(!3'(!10>2*'(!34,-(.)2+.,0-(!

0EE,+,'>>'(C! P'>>'(G+,! +0-(.,.2'-.?! '-! \)/-+'! +0**'! '-! 7-<>'.'))'?! 3'! 1=),./5>'(! */-2'>(!

;)/.,:2'(!3'! >/! (=>'+.,0-?! (/-(!+'(('!/+.2/>,(=(!'.!30-.! >'(!;),-+,;'(!30,1'-.!N.)'!+0--2(!3'(!

*=3'+,-(! )'+)2.'2)(hdC! F4/,! +0-(2>.=! +'(! 10>2*'(! :2,! 0),'-.'-.! >4/+.,1,.=! 3'(! '@;').(! 6! >/!

5,5>,0.AB:2'!3'!(/-.=!8,5>,0.AB:2'!+'-.)/>'!32!D')1,+'!3'!(/-.=!3'(!/)*='(!l8PDD7m?!/2!]/>G

!
hi!M7ZZ7PW!FC?!>-)*6)'&,"4*)\"#&0"1&90*9<*%),%7&1/*'7%&0(*1-)*8%)"1*5"%*"0'*1-)*/7$/)J7)01*#)'&,"4*$9"%'&0(*
9<*3)0/&90)%/*&0*,90/)J7)0,)*9<*1-"1*;"%?!X&?!T@E0)3?!dh"$C!
hd!M/)!TEE,+'?!20/1%7,1&90/*<9%*1-)*3-=/&,"4*?\"#&0"1&90*9<*R),%7&1/?!Z0-30-?!L,(!&/O'(.K4(!D./.,0-')K!TEE,+'?!
dhd"ãdh"ds!&,-,(.B)'!3'!>/!<2'))'?!82>>'.,-!0EE,+,'>!-u`e!5,(?!R),%71)#)01*')*4S"%#E)}`*&0/1%7,1&90*/7%*4S"31&17')*
3-=/&J7)* "7* /)%.&,)* #&4&1"&%)?! R/),(?! LC! PA/)>'(GZ/1/2I'>>'?! 10>2*'! /))N.=! 6! >/! 3/.'! 32! d%! 3=+'*5)'! dhi%!s!
&,-,(.B)'!3'!>/!<2'))'?!82>>'.,-!0EE,+,'>!-u`e!5,(?!R),%71)#)01*')*4S"%#E)}`*&0/1%7,1&90*/7%*4S"31&17')*3-=/&J7)*"7*
/)%.&,)*#&4&1"&%)?!R/),(?!LC!PA/)>'(GZ/1/2I'>>'?!10>2*'!/))N.=!6!>/!3/.'!32!d%!(';.'*5)'!dhd$!~*&,-,(.B)'!3'!>/!
<2'))'?!R),%71)#)01*')* 4S"%#E)}`*"31&17')*3-=/&J7)*"7*/)%.&,)*#&4&1"&%)?!R/),(?!LC!PA/)>'(GZ/1/2I'>>'?!10>2*'!
/))N.=! 6! >/!3/.'!32!"i!3=+'*5)'!dhd`C!f!T-!30,.! +0--/Ç.)'! 6! >4/1/-+'! .02(! >'(!3=./,>(! 3'(!3,(;0(,.,0-(!:24'>>'!
+0-.,'-.!g?!,-!XQRTYPLWZ!j*,>'?!>%"&1E*')*#E'),&0)*4E("4)*#&4&1"&%)?!R/),(?!T+./1'!X0,-?!dehi?!;C!"`C!



! #h!

3'GJ)n+'!6!R/),(!'.!6!>/!H/3+>,EE'!D+,'-+'!Z,5)/)K!34T@E0)3C!W>>'(!(0-.!;/)E0,(!*,('(!6!O02)!;/)!

3'(! +,)+2>/,)'(! '.! ,-(.)2+.,0-(! =*,('(! ;/)! >/! ;2,((/-+'! ;25>,:2'! :2'! >40-! ;'2.! +0-(2>.')! /2!

D')1,+'! A,(.0),:2'! 3'! >/! X=E'-('! lDLX?! ],-+'--'(m! '.! /2@!_"1&90"4* +%,-&.)/! 5),./--,:2'(!

lp'[mC!

R"339%1/*/1"1&/1&J7)/*'7*%),%71)#)01*

7E,-!34/;;)0+A')!>'!)=(2>./.!3'!>/!;)0+=32)'!3'!(=>'+.,0-?!O4/,!+A')+A=!3'(!(02)+'(!:2,!'-!

E/,(/,'-.!3,)'+.'*'-.!=./.C!Z'(!)=(2>./.(!(./.,(.,:2'(!3'(!0;=)/.,0-(!*=3,+/>'(!32!)'+)2.'*'-.!

30--'-.!>,'2!6!3'(!;25>,+/.,0-(!0EE,+,'>>'(!:2,!.=*0,<-'-.!3'!>/!<=-=)/>,(/.,0-!3'!>42(/<'!3'!>/!

:2/-.,E,+/.,0-! 3/-(! >/! 30+2*'-./.,0-! *,>,./,)'! )'>/.,1'! 6! >4=./.! 3'! (/-.=! 3'(! .)02;'(C! Z'(!

!9#31)/P%)0'7/*/7%*4)*%),%71)#)01!;/)/,(('-.!3';2,(!dedh!(02(!E0)*'!342-!10>2*'!/--2'>!:2,!

+0*;)'-3!f!>4=-2*=)/.,0-!3'(!3,EE=)'-.'(!'(;B+'(!3'!*/>/3,'(!02!34,-E,)*,.=(!g!/K/-.!'-.)/Ç-=!

>4'@'*;.,0-!02! >'!+>/(('*'-.!3/-(! >'!(')1,+'!/2@,>,/,)'h"C!Z'*8)0)%"4*+007"4*R)39%1*90* 1-)*

U%&1&/-*+%#=*<9%*1-)*g)"%F*:20,:2'!*0,-(!;)=+,(?*;')*'.!=</>'*'-.!34/10,)!2-'!,3='!32!-0*5)'!

3'!)'+)2'(!=+/).='(!32!(')1,+'!;02)!;/.A0>0<,'!02!3=E/2.!3'!+0-(.,.2.,0-C!Z'!R)39%1*7390*1-)*

T-=/&,"4*?\"#&0"1&90* 9<*#)0* 9<*#&4&1"%=* "()* $=*_"1&90"4* @)%.&,)*6)'&,"4*U9"%'/?! 10>2*'!

;25>,=!34/-/>K('!3'(!(./.,(.,:2'(!*=3,+/>'(!32!)'+)2.'*'-.!5),./--,:2'!;02)!>'(!/--='(!dhdcG

dhde?!+0*;)'-3!3'(!,-E0)*/.,0-(!-'..'*'-.!;>2(!3=./,>>='(C!!

Z'(!!9#31)/P%)0'7/!;02)! .02.'! >/!32)='!3'! >/!<2'))'!(0-.!+0-(2>./5>'(!6! >/!8-\?! >'(!

8)0)%"4*"007"4*%)39%1/*3'(!/--='(!dhi#!6!dhd#!(0-.!.)021/5>'!6!>4U&M!'.!>'!R)39%1*7390*1-)*

T-=/&,"4*?\"#&0"1&90!/2@!_"1&90"4*+%,-&.)/C!U>(!;')*'..'-.?!-0./**'-.!;02)!>'!+/(!E)/-S/,(?!

3'! ('! E/,)'! 2-'! ,3='! ;)=+,('! 3'! >/!*/-,B)'! >4=10>2.,0-! 3'(! ;)/.,:2'(! 34'@+>2(,0-! 3'(! E0)+'(!

/)*='(!32!E/,.!3'!>/!<2'))'C!U>(!0-.!=.=!(K(.=*/.,:2'*'-.!/-/>K(=(C!X4/2.)'(!(02)+'(!(./.,(.,:2'(!

,((2'(! 3'(! 30+2*'-.(! 32! D'>'+.! P0**,..''! l_"1&90"4* +%,-&.)/m?! 3'(! ;/;,')(! 3472+9>/-3!

J'33'(!lPA2)+A,>>!7)+A,1'(!P'-.')?!P/*5),3<'m?!3'(!+0*;.'(G)'-32(!3'(!0;=)/.,0-(!*=3,+/>'(!

3'!)'+)2.'*'-.!32!&,-,(.B)'!-/.,0-/>!02!3'!>/!;)'(('!*=3,+/>'!0-.!=.=!'-.,B)'*'-.!3=;02,>>='(C!

X/-(!>/!*'(2)'!0�!>4,-(.,.2.,0-!*,>,./,)'!;2,(?!'-!7-<>'.'))'?!>'!&,-,(.B)'!32!D')1,+'!-/.,0-/>!

l6&0&/1%=* 9<* _"1&90"4* @)%.&,)m?! /! ;)032,.! ('(! ;)0;)'(! (./.,(.,:2'(! *,>,./,)'(?! ,>! -4/! ;/(! =.=!

-=+'((/,)'! 34'-! E/,)'! 2-'! /;;)0+A'! :2/-.,./.,1'C! W-! )'1/-+A'?! >'(! >0<,:2'(! (+,'-.,E,:2'(! '.!

;0>,.,:2'(!3'!>/!E0)*/.,0-!3'!>/!-0*'-+>/.2)'!3'(!/EE'+.,0-(?!3'!>/!+0>>'+.'!3'(!,-E0)*/.,0-(?!3'!

!
h"!D2)!+'..'!(02)+'!/2!vUv'!(,B+>'?!0-!;02))/!>,)'!>/!.AB('!3'!3=*0<)/;A,'!3'!R/2>,-'!LWH]TUD?!f!X2!-0-G('-(!3'!
)'+'-(')! >'(! ,-('-(=(! ^! E/5),:2')! >'! +A,EE)'! 3'! >z,-E,)*,.=?! '-! \)/-+'?! /2! vUv'! (,B+>'!g?! .AB('! 3'! 30+.0)/.! 3'!
>4Q-,1')(,.=!R/),(d?!"ide!s!/,-(,!:2'!>'(!3'2@!/).,+>'(!3'!)=E=)'-+'!3'!F'/-GR/2>!7HTY?!R/2>!XQ&TYV!'.!W**/-2'>!
ZW!HT}!Z7XQHUW!;25>,=(!(02(!>'!.,.)'!+01-%93949(&)*'7*,90/,%&1*<%"0h"&/F*93K*,&1KC!!



! $i!

>/!*,('!'-!0)3)'!+0<-,.,1'!32!3'(!30--='(!'.!>'2)(!2(/<'(!;0>,.,:2'(!0-.!=.=!/-/>K(='(!3/-(!>'!

3=./,>C!

+%,-&.)/*'7*6&0&/1M%)*'7*@)%.&,)*0"1&90"4*

Z/! */-,B)'! 30-.! >/! <2'))'! /EE'+.'! >/! ;)/.,:2'! 3'! >/! (=>'+.,0-! *=),./,.! 2-'! =.23'!

/;;)0E0-3,'C!W-.)'!>'!d')!-01'*5)'!dhdc!'.!>'!#d!0+.05)'!dhde?!+4'(.!>'!&,-,(.B)'!32!D')1,+'!

-/.,0-/>! :2,! 0)</-,('! >'(! 0;=)/.,0-(! *=3,+/>'(! 32! )'+)2.'*'-.! 5),./--,:2'C! Z'(! /)+A,1'(!

+0))'(;0-3/-.!6!+'..'!/+.,1,.=!(0-.!+0-(')1='(!3/-(!>/!(=),'!Y7VD!d!3'(!_"1&90"4*+%,-&.)/!:2,!

+0*;)'-3!d!###! +/).0-(! '.! 30((,')(C! F4/,! +0-(2>.=! >'(! +/).0-(! +0))'(;0-3/-.! /2!3=;/).'*'-.!

*=3,+/>!32!&,-,(.B)'!lY7VD!dãcdd!6!dãe%em?!/2!3=;/).'*'-.!32!)'+)2.'*'-.!lY7VD!dãe%h!6!

hd`m!'.!/2@!'@'*;.,0-(!lY7VD!dãhdc!6!di`"m!3/-(!>'2)!,-.=<)/>,.=C!o2'>:2'(!30((,')(!34/2.)'(!

'-('*5>'(!0-.!=.=!+0-(2>.=(!30-.!>'(!)'.02)(!(./.,(.,:2'(!3'(!+0**,((,0-(!*=3,+/>'(!)=<,0-(!;/)!

)=<,0-(! lY7VD! dã#cc! 6! #e"m! '.! >'(! 30((,')(! 32! 3=;/).'*'-.! \,-/-+'(! '.! 0)</-,(/.,0-! :2,!

;')*'..'-.!-0./**'-.!3'!+0-(2>.')!>'(!,-(.)2+.,0-(!+0-+')-/-.!>'!E0-+.,0--'*'-.!'.!>'(!>0+/2@!

3'(!+0**,((,0-(!/,-(,!:2'!>'(!:2'(.,0-(!;0(='(!;/)!>'!R/)>'*'-.C!J)n+'!6!+'(!/)+A,1'(?!0-!;'2.!

/10,)!/++B(?!02.)'!6!>40)</-,(/.,0-!,-(.,.2.,0--'>>'!32!)'+)2.'*'-.?!6!.02.'!2-'!)=E>'@,0-!/2.02)!

3'(!+),.B)'(!32!)'+)2.'*'-.!'.!3'!>/!;)0+=32)'!3'!>4'@/*'-!*=3,+/>!:2,!('!3=1'>0;;'!'.!+,)+2>'!

/2@! =+A'>0-(! >'(! ;>2(! =>'1=(! 3'! >4j./.?! /E,-! 3'! )=;0-3)'?! -0./**'-.?! /2@! ,-:2,=.23'(! 3'!

>40;,-,0-!;25>,:2'C!P'..'!/;;)0+A'!(K(.=*/.,:2'!/!=.=!+0*;>=.='!;/)!>/!+0-(2>./.,0-!3'!:2'>:2'(!

/2.)'(!30((,')(!3/-(!>'(!/)+A,1'(!32!&,-,(.B)'!3'!>/!J2'))'!lMTm!'.!>'(!/)+A,1'(!32!P/5,-'.!

TEE,+'!lP78mC!!

* N&%),1&90*'7*@)%.&,)*')*/"01E*

Z4/+.,1,.=!3'(!+0-(',>(!3'!)=1,(,0-!;'2.!N.)'!/50)3='!;/)!>'(!/)+A,1'(!3'!>/!3,)'+.,0-!32!

D')1,+'! 3'! (/-.=?! :2,! (0-.! +0-(')1='(! /2! D')1,+'! A,(.0),:2'! 3'! >/! X=E'-('C! F4/,! 3=;02,>>=!

>4,-.=<)/>,.=!3'(!0-I'!+/).0-(!3'!>/!(=),'!JH!h!YY!c?!+0*;)'-/-.!+A/+2-!;>2(,'2)(!+'-./,-'(!3'!

30+2*'-.(!.)/,./-.!3'!>4,-+0);0)/.,0-!3'(!)'+)2'(!'.!3'(!+0-3,.,0-(!34/;.,.23'!;AK(,:2'C!P'..'!

(02(G(=),'!30--'!-0./**'-.!/++B(!/2@!+,)+2>/,)'(!'.!;)0O'.(!3'!+,)+2>/,)'(!(2)!>4,-+0);0)/.,0-?!

/2@!)/;;0).(?!-0.'(?!<)/;A,:2'(!'.!./5>'/2@!(./.,(.,:2'(!(2)!>/!1/>'2)!;AK(,:2'!32!+0-.,-<'-.?!

/2@! /1,(! 3'! >47+/3=*,'! 3'! *=3'+,-'! '.! 3'(! 3,EE=)'-.'(! +0**,((,0-(! +0-(2>./.,1'(?! 6! >/!

+0))'(;0-3/-+'!32!D')1,+'!3'!(/-.=?!/2@!)=E>'@,0-(!(2)!>/!*03,E,+/.,0-!3'!>4,-(.)2+.,0-C!



! $d!

P'(! /)+A,1'(! 0-.! =.=! 3=.')*,-/-.'(! ;02)! =+>/,)')! 2-! +')./,-! -0*5)'! 3'! ;0,-.(?!

-0./**'-.! >'(! *03/>,.=(! +0-+)B.'(! >/! )=E0)*'! 3'! >4,-(.)2+.,0-! 3/-(! >'! ('-(! 342-!

/((02;>,(('*'-.!3'(!+),.B)'(!3'! >/!(=>'+.,0-?! >4/3/;./.,0-!'*;,),:2'!3'! >4'-.)/Ç-'*'-.!E/+'!6!

>4/)),1='! /2! )=<,*'-.! 3'! O'2-'(!<'-(!;/).,+2>,B)'*'-.! E)/<,>'(?! >'(! E0)*'(!3'! >/! ;)0.'(./.,0-!

*,>,./,)'!'.!*=3,+0G*,>,./,)'?!>/!+0-+')./.,0-!'-.)'!>'!D')1,+'!3'!(/-.=?!>'(!(0+,=.=(!(/1/-.'(!'.!

>'(! +0**,((,0-(! +0-(2>./.,1'(?! >42(/<'! 3'(! (./.,(.,:2'(! '.! >'(! 3=5/.(! :2,! >'(! '-.02)'-.?!

-0./**'-.!(2)!>4n<'!3'!>4,-+0);0)/.,0-?!'.!'-E,-!>'(!*03/>,.=(!32!)=./5>,(('*'-.!342-!;)0+'((2(!

3'! (=>'+.,0-! ;>2(! ),<02)'2@C! Z'(!*'(2)'(! ;')*'../-.! 34/((2)')! 2-'! (=>'+.,0-! ),<02)'2('! 3'(!

,-(+),.(!E0-.!>405O'.!3'!*2>.,;>'(!3=5/.(?!6!+0**'-+')?!'-!\)/-+'?!;/)!+'2@!3'!>/!P0**,((,0-!

D2;=),'2)'!3'!P0-(2>./.,0-!34LK<,B-'!'.!34j;,3=*,0>0<,'!*,>,./,)'!:2,!+A')+A'?!-0./**'-.!'-!

E=1),')!dhd$?!6!/3/;.')!>'(!*03/>,.=(!32!)'+)2.'*'-.!/2@!-021'>>'(!'@,<'-+'(!3'!>/!>0,!32!c!/0a.!

dhd#C!

R9="4*+%#=*6)'&,"4*!9%3/*T"3)%/*)1*U%&1&/-*6)'&,"4*+//9,&"1&90*T"3)%/*

X'(! )/;;0).(?! ;)0+B(G1')5/2@?! +0))'(;0-3/-+'(! '.! +02;2)'(! 3'! ;)'(('! +0-+')-/-.! >'(!

/EE/,)'(!)'>/.,1'(!6!>/!(=>'+.,0-!0-.!=.=!+0-(2>.='(!6!>/!M'>>+0*'!Z,5)/)K!3/-(!>'(!/)+A,1'(!32!

H7&P!l:2/.)'!+/).0-(m!'.!3'!>/!8),.,(A!&'3,+/>!7((0+,/.,0-!l3'2@!+/).0-(mC!

72+9>/-3!J'33'(!R/;')(!

P0-(')1='(!/2!PA2)+A,>>!7)+A,1'(!P'-.')?!>'(!/)+A,1'(!;')(0--'>>'(!3472+9>/-3!J'33'(!

0-.! /;;0).=! 2-! ;)=+,'2@! =+>/,)/<'! (2)! >'! E0-+.,0--'*'-.! 3'(! +0**,((,0-(! *=3,+/>'(!

5),./--,:2'(!32!)'+)2.'*'-.C!72+9>/-3!P/*;5'>>!J'33'(!ldechGdh%$m?!;)0E'(('2)!34/-/.0*,'!

'.!*'*5)'!3'!>/!H0K/>!D0+,'.K!34j3,*502)<?!0++2;'!>'!;0(.'!3'!3,)'+.'2)!32!)'+)2.'*'-.!'-!

dhd`! '.! dhdc! /1/-.! 34N.)'! ;>/+=! 6! >/! .N.'! 32!&,-,(.B)'! 32! D')1,+'! -/.,0-/>C! P4'(.! 30-+! 2-!

;')(0--/<'! +'-.)/>! 3'(! 0;=)/.,0-(! *=3,+/>'(! 32! )'+)2.'*'-.C! D'(! /)+A,1'(! )'<)02;'-.! 2-'!

30+2*'-./.,0-! /50-3/-.'! =+>/,)/-.! >'(! )02/<'(! 32! &,-,(.B)'?! -0./**'-.! >/! +0>>'+.'! 3'(!

(./.,(.,:2'(! 3'! <2'))'C! F4/,! 3=;02,>>=! +,-:! +/).0-(?! 30-.! JWXX! $?! +0-(/+)=! 6! (/! +/)),B)'!

*,-,(.=),'>>'?!:2,!+0*;)'-3!A2,.!30((,')(!*4,-.=)'((/-.!;/).,+2>,B)'*'-.C!

X0+2*'-.(!;/)>'*'-./,)'(!

Z/!:2'(.,0-!3'!>4/;.,.23'!*,>,./,)'!E/,.!>405O'.!3'!3=5/.(!'-E>/**=(!3/-(!>'(!,-(./-+'(!3'!

>/! )';)=('-./.,0-!-/.,0-/>'?! -0./**'-.! 6! >/!PA/*5)'!3'(!P0**2-'(!5),./--,:2'?! +/,(('!3'!



! $"!

)=(0--/-+'!3'! >4,-:2,=.23'!3'! >40;,-,0-?!'.! 6! >/!PA/*5)'!3'(!3=;2.=(! E)/-S/,('?! .),52-'!3'(!

AK<,=-,(.'(!;)=0++2;=(!;/)!>'(!+0-(=:2'-+'(!(/-,./,)'(!3'!>/!(=>'+.,0-C!Z'(!3,(+2((,0-(!/2.02)!

3'!>4/;;>,+/.,0-!3'(!6&4&1"%=*@)%.&,)*+,1/!'-!7-<>'.'))'!'.!3'!>4/;;'>!/-.,+,;=!3'(!+>/(('(!0-.!

=.=!(K(.=*/.,:2'*'-.!+0-(2>.=(C!X/-(! >'(!3'2@!;/K(?! >'(!;)0+B(G1')5/2@!3'(!(=/-+'(!0-.!=.=!

-2*=),(=(C!U>(!;')*'..'-.!3405(')1')!>4,*;0)./-+'!;),('!;/)!>/!:2'(.,0-!3'!>/!(=>'+.,0-!3/-(!>'(!

3=5/.(?!>'(!3K-/*,:2'(!3'!>/!*05,>,(/.,0-?!-0./**'-.!>'(!E0)*'(!)A=.0),:2'(!3'!>4,-3,<-/.,0-!

'.! >4,*;0)./-+'! 3'! :2'>:2'(! E,<2)'(! ;/).,+2>,B)'*'-.! '-</<='(! +0-.)'! >'! E>=+A,(('*'-.! 3'(!

+),.B)'(!3'!>/!(=>'+.,0-C!F4/,!;2!=</>'*'-.!+0-(2>.')!>'(!.'@.'(!3'!>0,!('!)/;;0)./-.!/2@!'EE'+.,E(!

'.! /2! )'+)2.'*'-.?! /,-(,! :2'! +')./,-(! )/;;0).(! ;/)1'-2(! /2@! ;/)>'*'-./,)'(! (2)! >/! 1/>'2)! 32!

+0-.,-<'-.C!

7)+A,1'(!32!V),52-/>!34/;;'>!3'!&,33>'('@!

U>!-4'(.!;/(!=1,3'-.!34/10,)!/++B(!/2!;0,-.!3'!12'!3'(!)'+)2'(!(2)!>4'@/*'-!*=3,+/>C!Z'(!

3'(+),;.,0-(!>,..=)/,)'(!(0-.!)/)'(C!\/+'!/2@!3=+,(,0-(!,))=10+/5>'(!3'(!+0-(',>(!3'!)=1,(,0-?!>'(!

E/*,>>'(! 3'(! )'+)2'(! )=3,<'-.! ;/)E0,(! 3'(! >'..)'(! /3)'((='(! /2! +0**/-3/-.! 32! 52)'/2! 3'!

)'+)2.'*'-.!02!6!2-!*=3'+,-?!3/-(!>4'(;0,)!3405.'-,)!2-!+').,E,+/.C!&/,(!>'!+/)/+.B)'!3,(;')(=!

3'!+'(! (02)+'(! )'-3! >'2)!=.23'! (K(.=*/.,:2'!3,EE,+,>'C!W-!7-<>'.'))'?! ,>! '(.!;0((,5>'!3'! E/,)'!

/;;'>! 3'! >405>,</.,0-! 3'! (')1,)?! -0./**'-.! ;02)! )/,(0-(! 3'! (/-.=?! ;/)! >4,-.')*=3,/,)'! 342-'!

,-(.,.2.,0-!3=3,='?! >'! .),52-/>!34/;;'>h#C!R'2!3'!30((,')(!34/;;'>!0-.!=.=!+0-(')1=(!'-! )/,(0-!

342-'!;0>,.,:2'!3'!3'(.)2+.,0-!3'!*/.=),/2@!('-(,5>'(!*'-='!6!>4,((2'!3'!>/!<2'))'C!o2'>:2'(!

30((,')(! '.! 30+2*'-.(! =;/)(! 0-.! (2)1=+2! 3/-(! >'(! .),52-/2@! :2,! ('! (0-.! 0;;0(=(! 6! +'..'!

'-.)';),('h$C!Z'(!/)+A,1'(!32!.),52-/>!3'!&,33>'('@!'.!;>2(,'2)(!30+2*'-.(!32!V),52-/>!P'-.)/>!

0-.!=.=!=;/)<-=(!'.!(0-.!+0-(')1=(!/2@!_"1&90"4*+%,-&.)/C!Z'(!/)+A,1'(!32!.),52-/>!3'!&,33>'('@!

E0)*'-.!2-!'-('*5>'!30+2*'-./,)'!2-,:2'?!)'*/):2/5>'*'-.!+/./>0<2=!'.!3=(0)*/,(!/++'((,5>'!

'-!>,<-'?!:2,!30--'!/,-(,!/++B(!3'!*/-,B)'!;),1,>=<,='!/2!3,(+02)(!3'(!)'+)2'(!(2)!>'2)(!;)0;)'(!

+/;/+,.=(!;AK(,:2'(C!T-!K!.)021'!d!dii!+/(!34/;;'>!;02)!*0.,E!3'!(/-.=!3'!dhd`!6!dhdh!l&L!

$cãdd$!s!&L!$cãdd%!'.!&L!$cãdd`m?!(2)!dd!#ic!30((,')(!+0-(')1=(C!!!

!
h#!D2)!>'(!.),52-/2@!34/;;'>?!JHWJTH}!73),/-F*f!&,>,./)K!D')1,+'!V),52-/>(^!+,1,>!(0+,'.K!,-!/+.,0-*gF*,-!L7HHUD!
F0('F*!&.&4*@9,&)1=*&0*U%&1&/-*Q&/19%=K*2')"/F*2')01&1&)/?!20/1&171&90/?!TQRF*T@E0)3?!"ii#?!;C!dccGdhd!s!ZUVVZWMTTX!
X/1,3?!6&4&1"%=*@)%.&,)*>%&$70"4/* "0'*U9"%'/* &0* 1-)*8%)"1*5"%`*N)1)%#&0&0(* 1-)*a"1)*9<*U%&1"&0S/* "0'*_);*
t)"4"0'S/*!90/,%&31/?!Z0-3)'(?!H02.>'3<'?!"ide!s!&PXWH&TVV!F/*'(?!U%&1&/-*6&4&1"%=*@)%.&,)*>%&$70"4/F*VXVd{
VXVW`*�+*Y)%=*67,-*+$7/)'*U9'=*9<*6)0Ä?!Y'[!}0)9?!&/-+A'(.')!Q-,1')(,.K!R)'((?!"iddC!
h$!R02)!2-!)'+'-('*'-.!3'!>4'-('*5>'!3'(!/)+A,1'(!3'(!.),52-/2@!34/;;'>!3,(;0-,5>'(!(2)!>'!.')),.0,)'!5),./--,:2'?!
0-! +0-(2>.')/! +'! 30+2*'-.! (2)! >'! (,.'! 3'(! 7)+A,1'(! Y/.,0-/>'(!^! A..;^ãã[[[C-/.,0-/>/)+A,1'(C<01C29ã[;G
+0-.'-.ã2;>0/3(ã"id`ãi"ã&,>,./)KGD')1,+'GV),52-/>G(2)1'KGX'+G"id%G+0;KC;3E?!+0-(2>.=!>'!$!/0a.!"i"iC!



! $#!

PA/:2'!30((,')!+0*;)'-3!2-!E0)*2>/,)'!;0)./-.!*'-.,0-!32!-0*?!3'!>4/3)'(('?!3'!>4n<'!

'.!3'!>/!;)0E'((,0-!32!;>/,<-/-.!s!3'!>/!3/.'!'.!32!>,'2!3'!>4'@/*'-!*=3,+/>?!32!+>/(('*'-.!,-,.,/>!

:24,>!+0-.'(.'?!'.!'-E,-!3'(!)/,(0-(!q!)=3,<='(!;/)!>/!)'+)2'!'>>'G*N*'!02!;/)!2-!*'*5)'!3'!(/!

E/*,>>'!q!:2,!*0.,1'-.!+'..'!+0-.'(./.,0-C!Z/!;>/,-.'!'(.!/++0*;/<-='!3'!+').,E,+/.(!*=3,+/2@!

'.!34/2.)'(!30+2*'-.(!O2(.,E,+/.,E(C!W-E,-?!2-!3')-,')!E0)*2>/,)'!*'-.,0--'!(,!2-!-021'>!'@/*'-!

/!=.=!+0-+=3=!/2!;>/,<-/-.!'.?!>'!+/(!=+A=/-.?!>'!)=(2>./.!3'!+'>2,G+,!(02(!E0)*'!342-!+>/(('*'-.!

E,-/>C!V02(!>'(!;>/,<-/-.(!(/,(,(('-.!>'!.),52-/>!/E,-!3'!10,)!>'2)!+>/(('*'-.!,-,.,/>!3=<)/3=C!!

P0-(././-.!>4,-.=)N.!32!E0-3(!34/)+A,1'(!32!.),52-/>!3'!&,33>'('@?!>'(!_"1&90"4*+%,-&.)/!

0-.!/;;'>=!>'(!+A')+A'2)(!'.!+A')+A'2('(!6!(4'-!'*;/)')!/E,-!3'!3)'((')!2-!;0).)/,.!3'!>4=./.!3'!

(/-.=!;'-3/-.!>/!<2'))'!3'(!;0;2>/.,0-(!3'!&,33>'('@h%C!Z'(!30((,')(!34/;;'>!;)=('-.'-.!'-!'EE'.!

2-'!<)/-3'!1/),=.=!3'!.)025>'(?!*/>E0)*/.,0-(!+/)3,/:2'(?!3=E,+,'-+'(!1,(2'>>'(!02!/23,.,1'(?!

5)0-+A,.'!+A)0-,:2'?!/).A)0('!02!'-+0)'!.)025>'(!*'-./2@!;/)E0,(!)/-<=(!(02(!>/!.)B(!,*;)=+,('!

=.,:2'..'!f!-'2)/(.A=-,'!gC!R02)!/2./-.?!,>!*'!('*5>'!3,EE,+,>'?!6!;/).,)!3'!+'(!(02)+'(?!3405.'-,)!

2-'!,*/<'!)';)=('-./.,1'!3'!>4=./.!3'!(/-.=!3'!>/!;0;2>/.,0-C!W>>'(!;)=('-.'-.!'-!'EE'.!2-!+')./,-!

-0*5)'!3'!>,*,.'(!:2,!'*;N+A'!3'!+0-(,3=)')!:24'>>'(!)'-1'))/,'-.!2-'!,*/<'!)';)=('-./.,1'!3'!

>4=./.!3'!(/-.=!3'!>/!;0;2>/.,0-!3/-(!(0-!'-('*5>'C!!

P4'(.! >6! >4=1,3'-+'?! */,(! ,>! E/2.! -=/-*0,-(! >/! )/;;'>')?! ,>! (4/<,.! 342-'! ;0;2>/.,0-!

'@+>2(,1'*'-.! */(+2>,-'?! ;2,(:2'! ('2>(! >'(! A0**'(! (0-.?! ;/)! 3=E,-,.,0-?! (2(+';.,5>'(! 3'!

)'O0,-3)'! >'(!)/-<(!3'! >4/)*='C!j.23,')!+'.!=+A/-.,>>0-!+0**'!2-'!;0;2>/.,0-!)';)=('-./.,1'!

+0-(.,.2')/,.!2-!)'.02)!6!2-'!30**/<'/5>'!.)/3,.,0-!34,-1,(,5,>,.=!3'(!:2'(.,0-(!)'>/.,1'(!6!>/!

(/-.=! 3'(! E'**'(h`C! U>! (4/<,.! '-(2,.'! 342-'! ;0;2>/.,0-! :2,! +0-(,3B)'! (/! +0-3,.,0-! ;AK(,:2'!

3,*,-2='C!T-!-'!;02))/!30-+!=./5>,)!/1'+!;)=+,(,0-!>/!;)=1/>'-+'!3'!.'>>'!02!.'>>'!,-E,)*,.=!;/)!

)/;;0).!6!>/!;0;2>/.,0-!(/,-'!;2,(:2'!>4'-('*5>'!3'!>4=+A/-.,>>0-!'(.?!;/)!3=E,-,.,0-?!/..',-.!342-!

.)025>'C!P'.!=+A/-.,>>0-!'(.!'-!02.)'!5,/,(=!(0+,0>0<,:2'*'-.C!P')./,-'(!+/.=<0),'(!K!(0-.!(02(G

)';)=('-.='(?!/>0)(!*N*'!:24'>>'(!(0-.!'@;0(='(!6!3'(!;/.A0>0<,'(!(,-<2>,B)'(!'.!6!3'(!/++,3'-.(!

32!.)/1/,>C!Z'(!.)/1/,>>'2)(!/<),+0>'(!'.!>'(!021),')(!E0-.!/,-(,!.)B(!)/)'*'-.!/;;'>!'.?!>0)(:24,>(!

0-.! )'+02)(! /2@! .),52-/2@?! ,>(! ,-10:2'-.! ;),0),./,)'*'-.! 3'(! )/,(0-(! =+0-0*,:2'(! '.! -0-!3'!

(/-.=hcC! X4/2.)'(! ;/).?! ;02)! /10,)! )'+02)(! /2@! (')1,+'(! 3'(! .),52-/2@?! ,>! E/2.! 3,(;0(')! 3'!

!
h%!f!>-)/)*3"3)%/*')/)%.)*"*<744)%*"0'*#9%)*<%"0B*"//)//#)01*"/*1-)=*#"=*$)*&0."47"$4)*&0*3"&01&0(*"*3&,17%)*9<*
1-)*-)"41-*9<*;"%1&#)*6&''4)/)\F*)/3),&"44=*8%)"1)%*:90'90!g!,-!87HYWD!PA),(?!f!Y0.!E,.!E0)!;2);0('!g?!93K*,&1K*
h`! D2)! +'! ;0,-.?! &W&8H7XT!&0-,:2'?! f!Z'(! E'**'(! 3/-(! >'! +A/*;! 3'! >/! (/-.=!^! 3'! >4025>,! 6! >/!
;/).,+2>/),(/.,0-!g?!_97.)44)/*O7)/1&90/*aE#&0&/1)/?! "ii`?!10>C! "%?!-u!"?! ;C! d`G#d!s!PZ7HpW! F2/--'?!f!D'@,(*?!
\'*,-,(*!/-3!&'3,+/>,(*^!7!X'+/3'!H'1,'[!0E!Z,.')/.2)'!0-!J'-3')!/-3!U>>-'((!g?!@9,&949(=*9<*Q)"41-*"0'*
2440)//?!dhe#?!10>C!%?!-u!d?!;C!`"Ge"C!!
hc!&PXWH&TVV!F/*'(?!U%&1&/-*6&4&1"%=*@)%.&,)*>%&$70"4/F*93K*,&1KF*;C!de"C!



! $$!

+0*;=.'-+'(!*2>.,;>'(C!Z/!3=*/)+A'!-=+'((,.'!3'!:2/>,E,')!2-'!(,.2/.,0-!34,-O2(.,+'?!3'!.)021')!

>'(!*0.(!;02)!'@;),*')!('(!3=E,+,'-+'(?!3'!E0)*2>')!3'(!)'1'-3,+/.,0-(!'.!34'-</<')!2-'!/+.,0-!

;02)!K!)'*=3,')C!P'(!+0*;=.'-+'(!)'>B1'-.!/2((,!5,'-!32!+/;,./>!;)0+=32)/>!:2'!32!;0210,)!3'!

3,)'! >/!*/>/3,'?! .'>(!:24,>(!(0-.!3=E,-,(!;/)! >'(!(0+,0>0<,'(!+),.,:2'(!32!3)0,.!'.!3'(!(+,'-+'(C!

W>>'(! (0-.! (0+,/>'*'-.! '.! +2>.2)'>>'*'-.! 3,(+),*,-/-.'(C!b! +'(! )'((02)+'(! (4/O02.'-.! ;/)E0,(!

+'>>'(! 32! +/;,./>! =+0-0*,:2'?! +')./,-(! ;>/,<-/-.(! /K/-.! >'(! *0K'-(! +2>.2)'>(?! (0+,/2@! '.!

=+0-0*,:2'(?!3'!)'+02),)!6!3'(!;)0E'((,0--'>(!32!3)0,.heC!!!

D/-(! ;0210,)! 30-+! ;)0+=3')! 6! >4=.23'! 3'! >4=./.! 3'! (/-.=! 342-'! ;0;2>/.,0-! 3/-(! (0-!

'-('*5>'?!'.!'-!.'-/-.!+0*;.'!3'(!>,*,.'(!3'!+'(!(02)+'(?!,>!'(.!-=/-*0,-(!;0((,5>'!34'-!.,)')!

3'(!;')(;'+.,1'(!(2)!>'(!+/)/+.=),(.,:2'(!3'!>4,-/;.,.23'!12'!'.!'@;),*='!;/)!>'(!)'+)2'(!'>>'(G

*N*'(?! /,-(,! :2'! (2)! >'(!*03/>,.=(! 34/3*,-,(.)/.,0-! 3'! >/! ;)'21'! 3'! +'..'! ,-/;.,.23'! ;/)! >/!

+').,E,+/.,0-!*=3,+/>'C!P4'(.!>6!>/!;')(;'+.,1'!:2'!O4/,!/30;.='?!'-!+0-(2>./-.!2-!=+A/-.,>>0-!3'!

ddi!30((,')(?!(0,.!dãdi!32!10>2*'!.0./>!3'(!30((,')(!+0-+')-=(!;/)!>/!:2'(.,0-C!W-!3'A0)(!3'(!

30((,')(!3'(!;>/,<-/-.(?!>/!(=),'!&L!$c!30--'!/++B(!/2@!*,-2.'(!3'(!(=/-+'(!32!.),52-/>!'.!6!(/!

+0))'(;0-3/-+'C!W-E,-?!>'!+/).0-!&L!$cãd$$!+0-.,'-.!>'!;)0+B(G1')5/>!3'(!(=/-+'(!32!D'>'+.!

P0**,..''?!>/!+0**,((,0-!:2,!/!'-:2N.=!(2)!>'(!3K(E0-+.,0--'*'-.(!3'(!'@/*'-(!*=3,+/2@?!

-0./**'-.!>'(!/23,.,0-(!3'(!.=*0,-(!'.!>'!;)=G)/;;0).!32!;)=(,3'-.!3'!>/!+0**,((,0-?!:2'!O4/,!

+0-(2>.=(C

!
he!D2)!>/!-0.,0-!3'!+/;,./>!;)0+=32)/>?!DRUHW!7>'@,(?!MWUXWY\WZX!p/.,/?!f!Z'!.),52-/>!/3*,-,(.)/.,E!^!2-'!/EE/,)'!
3z,-,.,=(!k!Z'(!,-=</>,.=(!3z/++B(!6!>/!O2(.,+'!'.!>/!3,(.),52.,0-!32!+/;,./>!;)0+=32)/>!g?!N%9&1*)1*/9,&E1E?!"idd?!10>C!#?!
-u!ch?!;C!`ehGcd#C!!



! $%!

9"VW1V"V!9U"+1V!:!!

;U!WVI1>U;1TU+1XY!IZ!"V>"Z+VWVY+!

! !



! $`!

! !



! $c!

>?,@')%#!7!

>?2'*'%!/#*!?2$$#*!@23%!.,!43#%%#!

g"-.E*'&1*I*8E'E90*`*m*!)*3)734)*)/1*)0,9%)*1%93*09#$%)7\K*

a"&/P4)/* ')/,)0'%)*"7*$9%'*')* 4S)"7* )1* 4IF* 397%* 19&F* ^)* 4)/*

E3%97.)%"&K*!)47&*'901*^)*1)*'&%"&*`*O7S&4*"&44)*".),*19&F*,)47&P

4I*&%"*".),*19&K*?1*1971*-9##)*'901*^)*1)*'&%"&*`*O7S&4*0S"&44)*

3"/*".),*19&F*,)47&P4I*0S&%"*3"/*nK*

!

:&.%)*')/*j7()/F!cC$!

!

X/-(!+'!+A/;,.)'?!O'!*4,-.=)'(('!6!>/!;'-(='!3'!>4/;.,.23'!*,>,./,)'!;/)!>'(!'@;').(!*=3,+/2@!

'.!6!>/!E0)*2>/.,0-!(+,'-.,E,:2'!3'(!+),.B)'(!3'!>4,-+0);0)/.,0-C!F4'-.'-3(!*0-.)')!:2'!>/!;'-(='!

3'! >4/;.,.23'! )'((0).! 342-'! ;'-(='! (.)/.=<,:2'! AK<,=-,(.'! :2,! /((0+,'! (/-.=! 32! (0>3/.?!

+0-(')1/.,0-!3'(!'EE'+.,E(!'.!'EE,+/+,.=!32!+0>>'+.,E!/)*=C!W-!\)/-+'!+0**'!'-!7-<>'.'))'?!>/!

(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!'(.!3=;>0K='!+0**'!2-!3,(;0(,.,E!+'-(=!</)/-.,)!6!>/!E0,(!>4,-.=)N.!

32!(2O'.!'.!>4'EE,+/+,.=!*,>,./,)'C!R02)!+'!E/,)'?!>'(!*=3'+,-(!3=1'>0;;'-.!2-'!3025>'!+0-+';.,0-!

3'!>4/;.,.23'?!6!>/!E0,(!E0-+.,0--'>>'!'.!,-(.,.2.,0--'>>'C!Z/!('-(,5,>,.=!3'!>40;,-,0-!/2!(0).!3'(!

(0>3/.(!(4=./-.!/EE,)*='!3/-(!>'!('+0-3!vUv'!(,B+>'?!>'(!*=3'+,-(!;'-('-.!>4/;.,.23'!3'!*/-,B)'!

A2*/-,./,)'! '-! .')*'(!34/3=:2/.,0-!'-.)'!2-! ,-3,1,32!'.! >'(! '@,<'-+'(!342-'! ,-(.,.2.,0-C!Z'!

*,>,'2!*,>,./,)'!'(.!3=+),.!+0**'!;/).,+2>,B)'*'-.!'@,<'/-.!'.!3=>=.B)'!(2)!>'!;>/-!(/-,./,)'C!U>!

(4/<,.!3'!(4/((2)')!:2'!>'(!'@,<'-+'(!3'!>/!1,'!3'!(0>3/.!-4'@+B3'-.!;/(!>'(!+/;/+,.=(!32!O'2-'!

A0**'C!&/,(!3/-(!>'!+0-.'@.'!*,>,./),(.'!3'!+0-+2))'-+'!,-.')-/.,0-/>'!'.!34,-:2,=.23'!>,='!/2!

3=+>,-!3'(!-/.,0-(!'2)0;='--'(?!>4/;.,.23'!'(.!=</>'*'-.!;'-(='!3'!*/-,B)'!E0-+.,0--'>>'C!W>>'!

-4'(.! ;/(! ('2>'*'-.! =1/>2='! +0**'!2-'!;')E0)*/-+'! ,-3,1,32'>>'?!*/,(! +0**'! >/! +/;/+,.=!

)'O0,-3)'!>'!+0>>'+.,E!/)*=!(/-(!'-!*'-/+')!>4A0*0<=-=,.=?!-,!>'!E0-+.,0--'*'-.C!P0*;)'-3)'!

>4'@;').,('! *=3,+/>'! )'>/.,1'! /2! )'+)2.'*'-.! +0**'! 2-'! '-.)';),('! 3'! .),/<'! *=3,+0G

,-(.,.2.,0--'>?!/).,+2>='!6!2-'!+0-+';.,0-!E0-+.,0--'>>'!'.!,-(.,.2.,0--'>>'!3'!>4/;.,.23'?!;')*'.!

3'! )'>,)'! 6! -021'/2@! E)/,(! >4A,(.0,)'! 32! 3,/<-0(.,+C! W-! (4=+/)./-.! 3'! >4=.23'! 3'(! :2')'>>'(!

-0(0<)/;A,:2'(!'.!3'(!3,(+2((,0-(!(/1/-.'(!(2)!>/!;/.A0>0<,'?!0-!;'2.!/-/>K(')!>4'-('*5>'!32!



! $e!

;)0+'((2(!+0**'!2-'!1/(.'!'-.)';),('!3'!)/.,0-/>,(/.,0-!/3*,-,(.)/.,1'!/((,(.='!;/)!>'!(/10,)!

*=3,+/>C!

Z'! ;)0+'((2(! 3'! (=>'+.,0-! E)/-S/,(! /! =.=! 3=+),.! +0**'! 2-! ;)0+'((2(! 34=;2)/.,0-dC! 7E,-!

34/((2)')! >4'EE,+/+,.=! 3'! >402.,>! *,>,./,)'?! '-! =+A0! 6! >/! *03')-,.=! ,-32(.),'>>'?! >/! (=>'+.,0-!

*=3,+/>'!3'(!)'+)2'(!('!E/,.!02.,>!3'!)/.,0-/>,(/.,0-!3'!>4/3*,-,(.)/.,0-!3'!>4/)*='!3'!*/(('C!

Z'(!*=3'+,-(!(0-.!/>0)(!<'(.,0--/,)'(!342-!+/;,./>!A2*/,-!=1/>2=!'-!.')*'(!3'!)'-3'*'-.!'.!3'!

+0a.!34'-.)'.,'-"C!F'!*0-.)')/,!,+,!:2'!>'(!(/10,)(!*=3,+/2@!(0-.!*,(!/2!(')1,+'!342-'!>0<,:2'!

;)/<*/.,:2'!3'!.),/<'!*=3,+0G,-(.,.2.,0--'>>'!:2,!1,('!'-!;)'*,')!>,'2!6!'@+>2)'!>'(!,-/;.'(C!Z'!

+0);(!*=3,+/>!+0-.),52'!/,-(,!6!3=(,<-')! >/!3=1,/-+'!q!>4,-/;.,.23'!q!'.!6!3=E,-,)! >/!-0)*'!q!

>4/;.,.23'#C!\/,)'!=*')<')!2-'!;0;2>/.,0-!+A0,(,'?!+0-(.,.2='!34,-3,1,32(!3'!:2/>,.=?!(2)!>'(:2'>(!

)';0('-.!>4'EE,+/+,.=!3'!>4/)*='!'.!30-+!>/!;2,((/-+'!3'!>/!-/.,0-?!30,.!('!E/,)'!'-!,3'-.,E,/-.!'.!

'-!=+/)./-.!>'(!,-/3/;.=(?!;0.'-.,'>(!1'+.'2)(!3'!+0-./*,-/.,0-!;AK(,:2'!'.!*0)/>'!3'!>/!.)02;'C!

Z/! (=>'+.,0-! +0-(.,.2'! '-! +'>/! 2-! 3,(;0(,.,E! ;)0;AK>/+.,:2'! ,-.=<)=! 6! >4/)('-/>! 3'(! *'(2)'(!

;)=1'-.,1'(!:2,!E0-3'-.!>'!3=1'>0;;'*'-.!3'!>4AK<,B-'!3/-(!>/!('+0-3'!*0,.,=!32!vUv'!(,B+>'!'.!

>'!.),0*;A'!3'!(/!)/.,0-/>,.=?!-0./**'-.!'-!\)/-+'!6!;/).,)!3'!dhi%C!

Z4=>/50)/.,0-!3'(!+),.B)'(!3'!>4/;.,.23'!E/,.!>405O'.!342-!,-.'-('!3=5/.!=;,(.=*0>0<,:2'!

/1/-.!'.!;'-3/-.! >'!+0-E>,.C!Z4/-/>K('!3'! >'2)!=10>2.,0-!'-!\)/-+'!/2!vUv'!(,B+>'?!*'-='!;/)!

T3,>'!H0K-'..'!'.!L',-),+A!L/).*/--?!;'2.!N.)'!/;;)0E0-3,'!'.!=.'-32'!/2!+/(!5),./--,:2'$C!F'!

*'!;)0;0('!3'!+>/((')!+'(!+),.B)'(!'-!.)0,(!+/.=<0),'(C!Z/!;)'*,B)'!+0*;)'-3!3'(!=>=*'-.(!:2,!

1,('-.!6!</)/-.,)!>4'EE,+/+,.=!3'!>4/)*='!s!>/!3'2@,B*'!1,('!6!</)/-.,)!>4,-.=)N.!32!+/-3,3/.!s!>/!

.)0,(,B*'?!'-E,-?!(02>,<-'!:2'!>'(!+),.B)'(!3'!>4/;.,.23'!)'E>B.'-.!2-'!+')./,-'!-0)*/.,1,.=!30-.!

>'(!+/)/+.=),(.,:2'(!-'!(0-.!;/(!'-.,B)'*'-.!3,+.='(!;/)!>'(!5'(0,-(!3'!>4,-(.,.2.,0-!*,>,./,)'C!!

P'! +A/;,.)'! .)/,.')/! 30-+! 3/-(! 2-! ;)'*,')! .'*;(! 3'! >/! ;'-(='! 3'! >4/;.,.23'?! ;2,(! 3'!

>4'@+>2(,0-!3'(!,-/;.'(!6!>/!E0,(!+0**'!;)0+'((2(!34=;2)/.,0-!'.!3,(;0(,.,E!;)0;AK>/+.,:2'?!'.!

'-E,-!3'(!+),.B)'(!3'!>4/;.,.23'!*,>,./,)'!.'>(!:24,>(!(0-.!+0-S2(!;/)!>'(!'@;').(!*=3,+/2@!3'(!

3'2@! /)*='(C!&0-! ;)0;0(! (4/;;2,'! (2)! >'(! ,-(.)2+.,0-(! 0EE,+,'>>'(! )'>/.,1'(! 6! >4/;.,.23'! 3'(!

!
d!H7D&QDDWY!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!^!>'(!AK<,=-,(.'(!*,>,./,)'(!'.!>4/)*='!E)/-S/,('?!
de%iGdhd$!g?!:)*697.)#)01*@9,&"4?!10>C!"%c?!-u$?!"id`?!;C!cdGhdC!
"! D2)! >/! -0.,0-! 3'! +/;,./>! A2*/,-! '.! >/! ;0((,5,>,.=! 3'! )=,-.');)=.')! '-! .')*'(! =+0-0*,:2'(! +'! :2,! -4=./,.! ;/(!
+0-(,3=)=!+0**'!)'>/1/-.!3'!+'..'!(;AB)'?!10,)!\TQP7QZV!&,+A'>?!_"&//"0,)*')*4"*$&9394&1&J7)?!!97%/*"7*!944M()*
')*a%"0,)F*VXZWPVXZX?!R/),(?!J/>>,*/)3?!"ii$?!;C!""%!'.!-0.'!d"!;C!"$dC!
#!D2)!>/!3=(,<-/.,0-!3'!>/!-0)*'!'.!3'!>/!3=1,/-+'!;/)!>'!+0);(!*=3,+/>!^!\TQP7QZV!&,+A'>?!:)/*+09%#"7\K*!97%/*
"7*!944M()*')*a%"0,)*pVXZcPVXZlq?!R/),(?!J/>>,*/)3GZ'!D'2,>?!dhhhC!
$! D2)! >'(! +),.B)'(!*=3,+/2@!32! )'+)2.'*'-.! '-!\)/-+'?! 0-! >,)/!L7HV&7YY!L',-),+A?!N)%*Y94B/Bu%3)%* $)&* ')%*
67/1)%70(`*6&4&1i%/1"1&/1&B*70'*N)#9(%"3-&)*&0*?7%93"*.9%*')#*?%/1)0*5)41B%&)(?!Já..,-<'-?!M/>>(.',-?!"idd!s!
HT}YWVVW!T3,>'?!m*U90/*397%*4)*/)%.&,)*nK*:S)\3E%&)0,)*')*4"*,"/)%0)*)0*a%"0,)*I*4"*<&0*'7*L2L)*/&M,4)?!R/),(?!
8'>,-?!"idc!{"iii|C!



! $h!

)'+)2'(?!>'(!3=5/.(!3'(!+0**,((,0-(!+0-(2>./.,1'(?!(2)!>'(!.AB('(?!.)/,.=(!'.!*/-2'>(!34AK<,B-'!

'.!3'!*=3'+,-'!+0-(/+)=(!'-!.02.!02!;/).,'!6!>/!:2'(.,0-!'.!(2)!>'(!/).,+>'(!3'!>/!;)'(('!(;=+,/>,(='!

'.!<=-=)/>'C!!

16& [!!"# $%&'# %()*"# %++# ',-&./# 0-'# %&1# ,"%+',2# 3"&!\!:! .C0%#! /#! .,! 4#*)'2(!
*&'#()'G'S3#!/3!&2()'(4#()!

dC& F2(.'(('!'.!O2(.,+'!32!)'+)2.'*'-.!

Z'(!*=3'+,-(!AK<,=-,(.'(!E)/-S/,(!'.!5),./--,:2'(!('!(0-.!'*;>0K=(?!32)/-.!>'(!3=+'--,'(!

;)=+=3/-.!>/!J)/-3'!J2'))'!'.!;'-3/-.!>'!+0-E>,.!>2,G*N*'?!6!E0-3')!'.!)/EE,-')!(+,'-.,E,:2'*'-.!

>/!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!'-!;)'-/-.!'-!+0*;.'!>/!3,*'-(,0-!A2*/-,./,)'!32!;)0+'((2(C!

U>!(4/<,.!3'!;)=(')1')!'.!;)0.=<')!>'!+/-3,3/.!6!>4,-+0);0)/.,0-!3'(!),<2'2)(!3'!>/!1,'!*,>,./,)'C!

W-!>,'-!/1'+!>4,-.=)N.!3'!>4,-3,1,32?!>4/;.,.23'!/2!(')1,+'!/)*=!'(.!;'-(='!'-!.')*'(!34/3=:2/.,0-!

'-.)'! >'(! (;=+,E,+,.=(! 32! +/-3,3/.! 6! >4,-+0);0)/.,0-! '.! >'(! '@,<'-+'(! 3'! >4'-1,)0--'*'-.!

*,>,./,)'%C! f!T-! -'! 3'*/-3'! ;/(! 6! 2-! ;'.,.! *0.'2)?! Ea.G,>! 342-! E0-+.,0--'*'-.! ;/)E/,.?! 3'!

*0210,)!2-'!+A/)<'!.)0;!>02)3'!g!=+),.!73),'-!8'((0-!ldec#Gdh$$m?!*=3'+,-!*,>,./,)'!>,>>0,(?!

3/-(! 2-! 021)/<'! +0-(/+)=! 6! >4=1/>2/.,0-! 3'! >4/;.,.23'`C! f!7)5,.)'(! 3'! >4'@'*;.,0-c!g?! >'(!

*=3'+,-(!1',>>'-.!6!+'!:2'!>'!(')1,+'!3'(!/)*'(!-4'@+B3'!;/(! >'(!+/;/+,.=(!3'! >4,-3,1,32?!'-!

/++0)3! /1'+! >'! )'</)3! A2*/-,./,)'! ;0).=! ;/)! 2-'! 0;,-,0-! -021'>>'*'-.! ('-(,5>'! /2! (0).! 3'(!

(0>3/.(eC! U>! (4/<,.! 3'! E/,)'! '-! (0).'! :2'! f!>'! (/+),E,+'! -4'@+B3'! ;/(! >405>,</.,0-h!g! ('>0-! 2-!

f!;),-+,;'!3'!O2(.'!;)0;0).,0--/>,.=!3'(!3)0,.(!'.!3'10,)(!32!+,.0K'-di!gC!!

P'!;),-+,;'!;)0+B3'!342-'!1,(,0-!+0-.)/+.2'>>'!3'(!05>,</.,0-(!)=+,;)0:2'(!3'!>4j./.!'.!

3'(! +,.0K'-(C! W-! \)/-+'?! >/! )A=.0),:2'! 3'! >4,*;_.! 32! (/-<?! .)/3,.,0--'>>'*'-.! /((0+,='! /2@!

+2>.2)'(!;0>,.,:2'(!)=;25>,+/,-'!'.!(0+,/>,(.'?!0),'-.'!>'!3=5/.!;25>,+!1')(!>4=</>,.=!3'(!+,.0K'-(G

!
%!F4/3/;.'!,+,!'-!>4,-1')(/-.!2-'!E0)*2>/.,0-!3'!H0*2/>3!8TXUY!:2,!3=E,-,.!>'!A/-3,+/;!+0**'!2-!=+/).!'-.)'!>'(!
-=+'((,.=(!342-!'-1,)0--'*'-.!'.!>'(!(;=+,E,+,.=(!342-!,-3,1,32!3/-(!:S&0/1&171&90*'7*-"0'&,"3?!Z/!X,(;2.'?!R/),(?!
"ide?!;C!$"C!!
`!8WDDTY!73),'-?!N)*4S[."47"1&90*')*4S"31&17')*3-=/&J7)*"7*/)%.&,)*#&4&1"&%)*')/*^)70)/*/7^)1/?!Z,>>'?!LC!&0)'>?!
dh"d?!;C!$%C!
c! f!+%$&1)%/* 9<* 4)(&1&#"1)* "$/)0,)* 9<* '71=!g?! ,-!L7HHUDTY!&/)9?! f!&'3,+,-'! /-3! .A'!*/-/<'*'-.! 0E!&03')-!
M/)E/)'!g?!Q&/19%=*9<*@,&)0,)?!10>C!#$?!-u$?!dhh`?!;C!#chG$diC!
e!8WDV!J'0EE)'K?!Q7#"0&1=*&0*5"%<"%)`*>-)*69')%0*Q&/19%=*9<*1-)*201)%0"1&90"4*:";*9<*+%#)'*!90<4&,1/?!Z0-3)'(?!
H02.>'3<'?!dhe#C!
h!XTQDDWV!Z=0-+'?!:)*%&/J7)*#&4&1"&%)*)1*4"*/94&'"%&1E*/9,&"4)?!\0-.'-/KG>'GP0*.'?!PA/)>'(!R=.'>0.?!dhicC!
di! H7D&QDDWY! 7--'?! f!R)=(')1')! >'! +/;,./>! A2*/,-C! Q-'! 30+.),-'! AK<,=-,(.'! ;02)! ;)=;/)')! >/! <2'))'!
3=*0+)/.,:2'!k!g?!6&4*0)7<*,)01K*R).7)*'G-&/19&%)*&01)44),17)44)?!10>C!##?!-ud?!"id%?!;C!cdGh%C!



! %i!

(0>3/.(!E/+'!/2!(/+),E,+'!-=+'((/,)'!6!>/!3=E'-('!3'!>/!;/.),'ddC!b!>/!E/1'2)!3'(!)=E>'@,0-(!:2,!0-.!

/++0*;/<-=!>4=>/)<,(('*'-.!3'!>/!+0-(+),;.,0-!'.!32!+>,*/.!)=E0)*,(.'!3'!>4/;)B(Gdeci?!(4'(.!

+0-(0>,3=!>'!;),-+,;'!3'!>4'@+';.,0-!5,0>0<,:2'!/2@!05>,</.,0-(!*,>,./,)'(d"C!Z/!>0,!32!"d!*/)(!

dhi%?!:2,!E/,.!3'!>4=</>,.=!3'1/-.!>'(!05>,</.,0-(!*,>,./,)'(!2-'!)B<>'!/5(0>2'?!(.,;2>'!/,-(,!:2'!

f!V02.! \)/-S/,(! 30,.! >'! (')1,+'! *,>,./,)'!g?! 2-! (')1,+'! f!=</>! ;02)! .02(!g! :2,! f!A0)(! >'! +/(!

34,-+/;/+,.=!;AK(,:2'!g?!f!-'!+0*;0).'!/2+2-'!3,(;'-('!g!l/).,+>'!"md#C!W-!7-<>'.'))'?!>'!+0-.)/.!

./+,.'!'-.)'!>4j./.!'.!>'!+,.0K'-!,-(,(.'!(2)!>4,3='!3'!f!O2(.,+'!g!l<"&%0)//m?!;)0E0-3=*'-.!,-(+),.'!

3/-(!>/!+2>.2)'!;0>,.,:2'!/-<>/,('C!P4'(.!>/!f!O2(.,+'!g!:2,!'(.!+'-(='!/(('0,)!>/!>=<,.,*,.=!3'!>/!

+0-(.,.2.,0-!5),./--,:2'?! )=<,)! >'(! +0*;0).'*'-.(!;0>,.,:2'(!'.?! '-!+0-(=:2'-+'?!;)'(+),)'! >/!

;>/+'!3'!+A/+2-!3/-(!>4'EE0).!3'!<2'))'d$C!P4'(.!'-!1').2!3'!+'..'!*N*'!O2(.,+'?!:2'!>4/)*='!30,.!

E/,)'!'-!(0).'!:24!f!/2+2-!,-3,1,32!'-!3'A0)(!3'!+'2@!:2,!('!.)021'-.!'-!;>',-'!+/;/+,.=!;AK(,:2'!

-'!(0,.!'-10K=!(2)! >'!+A/*;!3'!5/./,>>'d%!gC!Z/!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!(4,-(B)'!30-+!

3/-(!2-'!(=),'!3'!3,(;0(,.,E(!3'!-/.2)'!+0-.)/+.2'>>'!1,(/-.!6!)=<2>')!>'(!05>,</.,0-(!)=+,;)0:2'(!

3'!>4j./.!'.!3'(!+,.0K'-(C!!

Z/!)=E>'@,0-!3=1'>0;;='!;/)!>'(!*=3'+,-(!E)/-S/,(!'.!5),./--,:2'(!+0-.),52'!6!/(('0,)!>'!

;),-+,;'!('>0-!>':2'>!,>!-'!30,.!;/(!N.)'!'@,<=!3'(!,-3,1,32(!;>2(!34'EE0).(!:24,>(!-'!;'21'-.!'-!

E02)-,)C! W>>'! )';0('! (2)! 2-'! +0-+';.,0-! ,-(.,.2.,0--'>>'! 3'! >4/;.,.23'C! Z'(! +/-3,3/.(! 6!

>4,-+0);0)/.,0-!(0-.!'-!'EE'.!3,.(!f!50-(!;02)!>'!(')1,+'!g!02?!6!>4,-1')('?!f!'&/"$4)'*<9%*#&4&1"%=*

/)%.&,)d`!gC!Z'(!E0)*2>'(!/3*,-,(.)/.,1'(!+0-(/+)='(!(02>,<-'-.!,+,!>'!E/,.!:2'!>4/;.,.23'!-4'(.!

;/(!2-!=./.!'-!(0,!*/,(!2-!)/;;0).!'-.)'!2-!,-3,1,32!'.!2-'!,-(.,.2.,0-dcC!Z4/)*='!E/5),:2'!3'(!

+),.B)'(!34/3*,((,0-!:2,!>2,!(0-.!;)0;)'(!^!!

!
dd!LTHYW!F0A-?!f!:S&#3]1*'7*/"0(!gC!H';25>,+/-!)A'.0),+!/-3!,-32(.),/>![/)E/)'!,-!\)/-+'?!dhd$Gdhde!g?!@9,&"4*
Q&/19%=?!dheh?!10>C!d$?!-u"?!;C!"idG""#!s!ZQÄÄ7VVT!D')<,0?!:S2#3]1*'7*/"0(C!:"*("7,-)*<%"0h"&/)*I*4SE3%)7.)*')*
4"*(7)%%)*#90'&"4)*pVXffPVXlcq?!R)'(('(!2-,1')(,./,)'(!3'!ZK0-?!dhh`C!!
d"!D2)!>4=>/)<,(('*'-.!3'!>/!+0-(+),;.,0-!'.!>'(!3=5/.(!:24,>!/!(2(+,.=(?!0-!+0-(2>.')/!PL7YWV!FCG\C?!Y)%/*4S"%#E)*
097.)44)K*RE37$4&J7)* ,90/)%."1%&,)* )1* %E<9%#)*#&4&1"&%)*VWZVPVWZX?!H'--'(?!R)'(('(!2-,1')(,./,)'(!3'!H'--'(?!
"ii`!s!PHWRUY!7C?!Q&/19&%)*')*4"*,90/,%&31&90?!R/),(?!J/>>,*/)3?!"iihC!
d#!Z0,!32!"d!*/)(!dhi%C!R)0*2><2='!/2!j97%0"4*e<<&,&)4!>'!"#!*/)(!dhi%C!D2)!>'!;),-+,;'!34=</>,.=!3/-(!>/!>0,!3'!
dhi%?!10,)!J'0)<'(!J/))'/2?!!9##)01"&%)*')*4"*49&*'7*kV*#"%/*VXfl*/7%*4)*%),%71)#)01*')*4S"%#E)*)1*4"*%E'7,1&90*
I*')7\*"0/*')*4"*'7%E)*'7*/)%.&,)*'"0/*4S"%#E)*",1&.)?!.AB('!3'!3)0,.?!R/),(?!LC!PA/)>'(GZ/1/2I'>>'?!dhi`?!;C!eh?!
+,.=! ;/)! H7D&QDDWY! 7--'?! f!R)=(')1')! >'! +/;,./>! A2*/,-C! Q-'! 30+.),-'! AK<,=-,(.'! ;02)! ;)=;/)')! >/! <2'))'!
3=*0+)/.,:2'!k!g?!6&4*0)7<*,)01K*R).7)*'G-&/19&%)*&01)44),17)44)?!10>C!##?!-0C!d?!"id%?!;;C!cdGh%C!
d$!&PpU88UY!H0((?!f!MAK![/(!.A')'!-0!&/)@,(*!,-!J)'/.!8),./,-k!g?!>-)*?0(4&/-*Q&/19%&,"4*R).&);?!]0>C!hh?!Yu!
#hd?!/1),>!dhe$?!;C!"hcG##dC!
d%!f!-0-'!52.!/5>'G503,'3!*'-!(A02>3!5'!;2.!,-!.A'!E,'>3!g!,-!7UVpWY!M,>>,/*?!e0*1-)*8%9;1-*9<*1-)*R),%7&1*"0'*
=970(*/94'&)%*;&1-*"*.&);*19*"*^7'&,&97/*/)4),1&90*9<*(%9;&0(*4"'/*<9%*1-)*+%#=F*"0'*"*%)(74"1)'*/=/1)#*9<*1%"&0&0(*
<9%*%),%7&1/?!Z0-3)'(?!&/+*,>>/-!/-3!P0?!deec!l"-3!W3,.,0-m?!;C!1,C!D/2E!*'-.,0-!+0-.)/,)'?!.02.'(!>'(!.)/32+.,0-(!
(0-.!;')(0--'>>'(C!
d`!Y7?!Y7VD!dãe``?!H'+)2,.,-<!X';/).*'-.?!&'3,+/>!'@/*,-/.,0-(^!;)0;0('3!,-(.)2+.,0-!3)/E.?!dhdc?!;C!"dC!
dc!D2)!>'(!)';)=('-./.,0-(!E0-+.,0--/>,(.'(!32!+0);(?!f!02.,>!/O2(.=!6!3'(!E,-(!;/).,+2>,B)'(!g?!0-!>,)/!8TZV7YDpU!Z2+?!
f!Z'(!2(/<'(!(0+,/2@!32!+0);(!g?!+00"4)/?!7--='!dhcd!"`Gd!;;C!"i%G"##C!



! %d!

U>! -'! (2EE,.! ;/(! '-! 'EE'.! 34=./5>,)! <)/1'*'-.! :2'! .'>! A0**'! '(.! .25')+2>'2@?! />52*,-2),:2'?!

'-.=),.,:2'! 02! +/)3,/:2'?! */,(! 3'! (/10,)! (,! >4/..',-.'! *0)5,3'! :2,! >'! E)/;;'! >'! *'.! '-! =./.!

34,-E=),0),.=!(2EE,(/-.'!;02)!>'!)'-3)'!,-+/;/5>'!3'!(')1,)deC!

U>! -'! (4/<,.! 30-+! ;/(?! ;02)! )';)'-3)'! >/! 3,(.,-+.,0-! -0)*/>ã;/.A0>0<,:2'! +AB)'! 6! J'0)<'(!

P/-<2,>A'*! '-! >/! .)/-(;0(/-.! 6! /;.,.23'ã,-/;.,.23'?! 342-'! 3=E,-,.,0-! 342-! ;0,-.! 3'! 12'!

5,0>0<,:2'!*/,(!342-!)/;;0).!34/3=:2/.,0-!'-.)'!2-!1,1/-.!'.!2-!*,>,'2!^!f!Q-!1,1/-.!'(.!-0)*/>!

3/-(!2-!*,>,'2!30--=!;02)!/2./-.!:24,>!'(.!>/!(0>2.,0-!*0);A0>0<,:2'!'.!E0-+.,0--'>>'!.)021='!

;/)!>/!1,'!;02)!)=;0-3)'!6!.02.'(!>'(!'@,<'-+'(!32!*,>,'2C!H'>/.,1'*'-.!6!.02.'!/2.)'!E0)*'!30-.!

,>! (4=+/).'?! +'! 1,1/-.! '(.! -0)*/>?! *N*'! (4,>! '(.! )'>/.,1'*'-.! )/)'dh!gC! V02.'! +0-E,<2)/.,0-!

*0);A0>0<,:2'!'.!E0-+.,0--'>>'!;'2.!N.)'!-0)*/>'!3/-(!2-!+0-.'@.'?!'.!/-0)*/>'!3/-(!2-!/2.)'C!

V02.!,-3,1,32!;'2.!30-+?!3'!>/!*N*'!E/S0-?!N.)'!+0-(,3=)=!/;.'!6!/++0*;>,)!+')./,-'(!.n+A'(!'.!

,-/;.'(!6!'-!/++0*;>,)!34/2.)'(C!Z'(!*=3'+,-(!*,>,./,)'(!=>/50)'-.!'-!+0-(=:2'-+'!2-'!)=E>'@,0-!

(2)! >/! +0))=>/.,0-! '-.)'! 3'(! +/)/+.B)'(! *0);A0>0<,:2'(?! ;AK(,0>0<,:2'(! '.! ;(K+A,:2'(! '.! >'!

*=.,')! 3'(! /)*='(?! +0-S2! +0**'! 2-'! 5)/-+A'! (;=+,E,:2'! 3'! >4/+.,1,.=! A2*/,-'C! P'(!

+/)/+.=),(.,:2'(!30,1'-.!;')*'..)'!34,3'-.,E,')!-0-!;/(!2-!=./.!3'!(/-.=!3/-(!>4/5(0>2!*/,(!3'!

3=.')*,-')!>'(!f!:2/>,.=(!<2')),B)'("i!g?!>/!f!1/>'2)!+0*5/.,1'!32!E2.2)!(0>3/."d!gC!T5(')1/-.!>'!

+/(!32!(0>3/.!X';é?!d*%i?!$c9<?!2-!*=3'+,-!;)=+,('!:2'!+'!f!*03B>'!.)0;!)=32,.!g?!f!(4,>!'(.!

/3/;.=! /2@! +0-3,.,0-(! 3'! >/! 1,'! -0)*/>'!g?! f!-'! ;02))/! (2EE,)'! /2@! 'EE0).(! (2;;>=*'-./,)'(!

l*/)+A'(?!;0).!34=:2,;'*'-.?!.)/1/2@!'.+Cm!:2,!>2,!(')0-.!3'*/-3=(!/2!+0);(!gC!R02)!>2,?!f!>/!

1,'!*,>,./,)'!-'!)'(('*5>/-.!'-!),'-!6!>/!1,'!A/5,.2'>>'!3'!+A/+2-!g?!,>!'(.!,*;=)/.,E!34=1/>2')!>/!

O'2-'!)'+)2'!/2!)'</)3!3'(!'@,<'-+'(!32!;0).!3'(!/)*'(C!U>!/)),1'!:2'!>'(!*=3'+,-(!(4=+/).'-.!3'!

+'..'!+0-+';.,0-!;2)'*'-.!,-(.,.2.,0--'>>'!3'!>4/;.,.23'C!X/-(!>'!+/(!3'!>4=1/>2/.,0-!3'!>/!1,(,0-?!

\=>,@!Z/<)/-<'!(02>,<-'!/,-(,!'-!dhd$!:242-!(2O'.!+/;/5>'!34N.)'!5/+A'>,')!30,.!N.)'!+/;/5>'!3'!

(')1,)!/2!*0,-(!3/-(!>'!(')1,+'!/2@,>,/,)'!02!:24,>!'(.!/-0)*/>!:2'!34'@+'>>'-.(!+A/(('2)(!-'!

(0,'-.!;/(!)'+0--2(!50-(""C!P4'(.!,+,!>4/;.,.23'!32!+0-(+),.!'-!3'A0)(!3'!>4,-(.,.2.,0-!*,>,./,)'!

:2,! (').! 3'! ;0,-.! 3'! )=E=)'-+'C!&/,(! 3/-(! >4'-('*5>'?! +4'(.! 5,'-! >/! (;=+,E,+,.=! 3'! >4/+.,1,.=!

*,>,./,)'!:2,!'(.!(02>,<-='C!

!
de!ZUX}!R/2>G7-.0,-'GF0(';A?!!"%'&93"1-&)/*."4.74"&%)/*)1*"31&17')*#&4&1"&%)?!.AB('!3'!>4/+/3=*,'!3'!R/),(?!dhde?!
;C!diC!
dh!P7YJQUZLW&!J'0)<'(?!:)*_9%#"4*)1*4)*T"1-949(&J7)?!R/),(?!RQ\?!"id#!{dh``|?!;C!hdC!
"i!f!Z'!+A0,@!32!+0-(+),.!g?! ,-!8HUDD7QX!j302/)3?!RUY7HX!730>;A'?!HWPZQD!R/2>?!_97.)44)*3%"1&J7)*#E'&,9P
,-&%7%(&,"4)*&447/1%E)F*R/),(?!&/((0-?!dhdd?!;C!`d#G`d$C!
"d!ZUX}!R/2>?!!"%'&93"1-&)*."4.74"&%)/*)1*"31&17')*#&4&1"&%)F*93K*,&1C!;C!hC!
""! Z7JH7YJW! \=>,@?! f!X'! >/! +0))'+.,0-! 3'! >4/(.,<*/.,(*'?! '-1,(/<='! /2! ;0,-.! 3'! 12'!*,>,./,)'! g?!U744)1&0* ')*
4S+,"'E#&)*0"1&90"4)*')*#E'),&0)?!-u"#?!#'!(=),'?!.0*'!ZvvU?!dhd$?!;C!c`#!'.!c`hC!Z4/2.'2)!;02)(2,.!2-'!)=E>'@,0-!
'-./*='!/1'+!f!Z'(!1,+'(!3'!)=E)/+.,0-!'.!>4/+2,.=!'-1,(/<='!/2!;0,-.!3'!12'!32!(')1,+'!/)*=!g?!U744)1&0*#E'&,"4?!
dehh?!;C!dd"`C!



! %"!

Z'!3=1'>0;;'*'-.!3'! >4AK<,B-'!*,>,./,)'! /!;')*,(!3'!*'..)'! '-! =1,3'-+'! >'(! ),(:2'(!

;/).,+2>,')(!/2@:2'>(!>'(!)'+)2'(!('!.)021'-.!'@;0(='(!'-!,-.=<)/-.!>4,-(.,.2.,0-!*,>,./,)'C!Z'(!

=.23'(! (2)! >'(! +/)/+.=),(.,:2'(!*0)5,3'(! 3'! >4/)*='! 0-.! '-! 'EE'.! )=1=>=! 2-'! (2)*0)./>,.=! 32!

+0-.,-<'-.!;/)! )/;;0).! 6! >/!;0;2>/.,0-!+,1,>'"#C!Z'!+0>>'+.,E! /)*=!/;;/)/Ç.! +0**'!2-!*,>,'2!

(;=+,E,:2'!/2!(',-!32:2'>!>4,-3,1,32!('!.)021'!(02*,(!6!>/!E0,(!6!3'(!'@,<'-+'(!;/).,+2>,B)'(!'.!

6! 2-! '-1,)0--'*'-.! 3=>=.B)'! :2,! />,*'-.'! >/! 1,)2>'-+'! 3'(! (02)+'(! ;/.A0<B-'("$C! Z'(!

+0-(,3=)/.,0-(! (2)! >/! ;=-,5,>,.=! 32! *=.,')! 3'(! /)*'(! (0-.! 2-! ;/((/<'! 05>,<=! 3'(! */-2'>(!

34AK<,B-'!*,>,./,)'C! R02)! PC! LC!&'>1,>>'?! >/! )'+)2'! '(.! f!(2(+';.,5>'! 3'! ('! .)021')! '@;0(='!

(023/,-'*'-.! 6!3'(! +0-3,.,0-(!3'!3/-<')! '.! 3'! E/.,<2'! .02.! 6! E/,.! '@.)N*'(!:2'!-02(! /10-(!

+02.2*'!3'!3=(,<-')!;/)! >'!-0*!3'!(')1,+'!(02(! >'(!3)/;'/2@"%!gC!Z'(!)'+)2'(!'-!E0-.!'>>'(G

*N*'(!>4/*B)'!'@;=),'-+'C!HCMC!8),')>'K!=10:2'!/,-(,!('(!;)'*,')(!O02)(!34'-.)/Ç-'*'-.!'-!

dhd%!^! f!O4=./,(! ;')(2/3=! 34N.)'! '-! E0)*'! /1/-.! 3'!*4'-</<')?!*/,(! O4/,! 3=+021').! 5,'-! 3'(!

*2(+>'(!30-.!O4,<-0)/,(!O2(:246!>4'@,(.'-+'?!'.!/2!3=52.?!,>(!=./,'-.!.02(!.)B(!302>02)'2@"`!gC!!Z'(!

*=3'+,-(!5),./--,:2'(!+0-(,3B)'-.!*N*'!:2'!>'!*,>,'2!3/-(!>':2'>!'(.!;>0-<=!>/!)'+)2'!/,-(,!

:2'! >'(! /+.,1,.=(! :2,! (0-.! +'>>'(! 32! *,>,./,)'! (0-.! ;)0;,+'(! /2! 3=1'>0;;'*'-.! 342-! .)025>'!

+/)3,/:2'! (;=+,E,:2'?! >'! f!+r2)! 32! (0>3/.!g! lf!/94'&)%S/* -)"%1!gm"cC! P'(! +0-(,3=)/.,0-(!

(4,-(+),1'-.! 3/-(! 2-! +0-.'@.'! 0�! >4=1/>2/.,0-! 3'! >4/;.,.23'! '.! 30-+! 3'! >/! 12>-=)/5,>,.=! 3'(!

,-3,1,32(!E/+'!/2@!),(:2'(!342-!*,>,'2!30--=!E/,.!>405O'.!3'!3=5/.(!6!>/!E,-!32!vUv'!(,B+>'C!T-!

)'.)021'! 3'(! )=E>'@,0-(! (,*,>/,)'(! (2)! >/! -=+'((/,)'! /3/;./.,0-! 6! >4'-1,)0--'*'-.! 3/-(! >'(!

*0-3'(!*,>,./,)'?!(+0>/,)'!'.!021),')"eC!Z'!),(:2'!'(.!<)/-3!3'!E/,)'!+02),)!6!>/!)'+)2'!.)0;!E)/<,>'!

!
"#!HT}YWVVW!T3,>'?!f!Z4Ö<'!34A0**'C!Z'(!)';)=('-./.,0-(!3'!>/!*/(+2>,-,.=!+A'I!>'(!*=3'+,-(!*,>,./,)'(!/2!vUv'!
(,B+>'!g?!,-!87HXWV!F'/-GR,'))'?!ZQP!F'/-GY0Ü>?!HT8UYGHT&WHT!U(/5'>>'!'.!HTZZWV!P/.A'),-'?!:9%/J7)*4S)0<"01*
(%"0'&1*`*)01%)*'E3)0'"0,)*)1*"71909#&)?!R/),(?!R)'(('(!3'!>4Q-,1')(,.=!R/),(GD0)50--'?!"ii#?!;C!"ed!'.!(2,1C!s!
HT}YWVVW!T3,>'?!U90/*397%*4)*/)%.&,)K*:"*,"/)%0)*I*4"*<&0*'7*L2L)*/&M,4)?!R/),(?!8'>,-?!"idc!{"iii|?!;C!""c!'.!
(2,1C!s! H7D&QDDWY! 7--'?! f!W@;=),*'-.')! >/! (/-.=! 3'(! <)/-3(! -0*5)'(!^! >'(! AK<,=-,(.'(! *,>,./,)'(! '.! >4/)*='!
E)/-S/,('?!de%iGdhd$!g?!:)*697.)#)01*@9,&"4?!10>C!"%c?!-u$?!"id`?!;C!cdGhd!s!L7HHUDTY!&/)9?!f!&'3,+,-'!/-3!
.A'!*/-/<'*'-.!0E!&03')-!M/)E/)'!g?!"%1K*,&1K?!;C!#chG$diC!
"$!VLTZTÄ7Y!F0(';A?!f!X'!>4'@+B(!3'!*0)./>,.=!3a!6!>/!;)0E'((,0-!*,>,./,)'!g?!8"o)11)*#E'&,"4)*')*T"%&/?!de%h?!
;C!#$`G#$h?!#`iG#`$!'.!$diG$dd!s!]7ZZUY!j*,>'?!f!LK<,B-'!3'!>/!;)0E'((,0-!*,>,./,)'!g!,-!ZW]}!&,+A'>?!>%"&1E*
'S-=(&M0)*37$4&J7)*)1*3%&.E)?!R/),(?!FCG8C!8/,>>,B)'?!de`h!{de$$|?!.C!"?!;C!cc`Ge`c!s!8WHVUZZTY!FC?!f!X'!>/!*0)5,3,.=!
'.!3'!>/!*0)./>,.=!;/)!;)0E'((,0-!g?!R).7)*'S-=(&M0)*)1*')*394&,)*/"0&1"&%)?!10>C!vUUU?!dehd?!;C!hedGdi``?!+,.=!;/)!
H7D&QDDWY!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!g?!"%1K*,&1K?!;C!cdGhdC!
"%!f!:&"$4)*19*$)*)\39/)'*/7'')04=*19*,90'&1&90/*9<*)\1%)#)*)\39/7%)*"0'*)\)%1&90F*$91-*#)01"4*"0'*3-=/&,"4F*;-&,-*
;)*/7#*73*70')%*1-)*;9%'/*<&)4'*/)%.&,)!g!,-!&WZ]UZZW!PA/)>'(!L'-3')(0-?!!97%/)*9<*4),17%)/*90*"%#=*/"0&1"1&90?!
W@+');.!E)0*!10>C!vvvUU?!-u#!ldhddm!0E!.A'!j97%0"4*9<*1-)*R9="4*@"0&1"%=*20/1&171)?!dhdd?!;C!dciC!
"`!f!2*1-97(-1*2*;"/*.)%=*<&1*$)<9%)*2*^9&0)'*73F*$71*2*'&/,9.)%)'*"*491*9<*#7/,4)/*2*0).)%*B0);*2*-"'F*"0'*1-)=*"44*
",-)'*"1*<&%/1!g!,-!f!M/)!&'*0,)(!0E!HCMC!8),')>'K!g?!*/-2(+),.!-0-!;25>,=?!dhd%?!U*;'),/>!M/)!&2('2*!7)+A,1'(!
;C!dhdC!
"c!RW&8HW}!&CDC?!f!T5(')1/.,0-!2;0-!3,(0)3')'3!/+.,0-!0E!.A'!A'/).?!(0G+/>>'3!w(0>3,')4(!A'/).x!g?!j97%0"4*9<*1-)*
R9="4*+%#=*6)'&,"4*!9%3/*pjR+6!q?!X'+'*5')!dhdi?!;C!cdeGc"$C!
"e!D2)!>'(!>,'-(!'-.)'!/;.,.23'!'.!+0*;/.,5,>,.=!'.!>'(!:2'(.,0--'*'-.(!021').(!;/)!>4,-3'*-,(/.,0-!3'(!/++,3'-.(!32!
.)/1/,>?!,-(./2)='!'-!dehe?!10,)!^!T&YWD!P/.A'),-'?!8HQYT!7--'GD0;A,'!l3,)Cm?!:)/*6"&0/*&071&4)/*`*&0"31&17')*"7*
1%"."&4*)1*)#349&*)0*?7%93)?!R/),(?!8'>,-?!"ii$C!



! %#!

3'(! ),(:2'(! ,-+0-(,3=)=(C!Z'!*=3'+,-! /,3'G*/O0)!L/,-/2>.! )'>/.'! /,-(,! >'! (0).! 3'!Zé?! O'2-'!

+/-.0--,')!3'!1,-<.!'.!2-!/-(?! ,-+0);0)=!/2!d#$'! )=<,*'-.!34,-E/-.'),'?!:2,! (2++0*5'!342-'!

)2;.2)'!34/-=1),(*'!/0).,:2'!6!>4,((2'!342-!'@')+,+'"hC!Z4=10+/.,0-!3'!.'>(!3'(.,-(!.)/<,:2'(!'(.!

5,'-!(021'-.!>40++/(,0-!3'!)/;;'>')!>'(!=;)'21'(!3'!>/!1,'!*,>,./,)'!:2'!(0-.!>4'-.)/Ç-'*'-.?!>/!

*/)+A'!'.!>'!;0).!3'!>4=:2,;'*'-.?!=;)'21'(!:242-!0)</-,(*'!E)N>'?!*N*'!/3/;.=!6!>/!1,'!+,1,>'?!

-'!;'2.!(2;;0).')!^!!

U+,?!+'!(0-.!3'(!/3A=)'-+'(!;>'2)/>'(!:2,!;>2(!./)3?!3/-(!>'(!*/)+A'(!E0)+='(?!(02(!>'!;0,3(!32!(/+!

'.! 3'! >4/)*'*'-.?! /1'+! >/! +0-(.),+.,0-! '@')+='! (2)! >'! .A0)/@! ;/)! >'! +0>?! >'(! +02))0,'(! '.! >'!

+',-.2)0-?!(')0-.! >/!+/2('! ,**=3,/.'!3'!+'(! ,-(2EE,(/-+'(!;2>*0-/,)'(!:2,!+0))'(;0-3'-.!/2@!

E0)*'(!3,.'(!/(;AK@,:2'(!32!+02;!3'!+A/>'2)C![é]!V'>>'(!:24'>>'(!(0-.?![+'(!>=(,0-(]!-'!;0).'-.!

/2+2-'!/..',-.'!/2!O'2!-0)*/>!3'(!0)</-'(!,-.=)'((=(!s!'>>'(!(0-.!*N*'(!)'(.='(!+0*;/.,5>'(!/1'+!

>4/++0*;>,(('*'-.!3'(!05>,</.,0-(!;)0E'((,0--'>>'(!/-.=),'2)'(!6!>4,-+0);0)/.,0-C!&/,(!>'(!32)'(!

-=+'((,.=(!3'!>/!1,'!*,>,./,)'!10-.!+A/-<')!+'.!=./.!3'!+A0('(![é]C!Z'(!*/)+A'(!34'-.)/Ç-'*'-.?!

(,!(/>2./,)'(!;02)!2-!0)</-,(*'!(/,-?!3'1,'--'-.!3'(!(.,*2>/-.(!*0)5,3'(!;02)!+'(!+r2)(!3=O6!

*/):2=(!32!(+'/2!;/.A0>0<,:2'C!X'(!>=(,0-(!+/)3,0G1/(+2>/,)'(!6!;',-'!=5/2+A='(?!'-!)'S0,1'-.!

2-'!,*;2>(,0-!E2-'(.'?!:2,!>'(!)=1',>>'!3'!>'2)!(0**',>!'.!>'(!(0>>,+,.'!6!>4/+.,1,.=!;/.A0<B-'#iC!

Z4/++)0,(('*'-.!'.!>/!3,1')(,E,+/.,0-!3'!>4=:2,;'*'-.!3'(!(0>3/.(!E0-.!:24,>!-4'(.!;/(!)/)'!:2'!

>'!(0>3/.!('!3=;>/+'!/1'+!2-!+A/)<'*'-.!342-'!.)'-./,-'!3'!9,>0(?!10,)'!3/1/-./<'#dC!PA/)<'*'-.!

:24,>!30,.!N.)'!+/;/5>'!3'!;0).')!/2!+02)(!3'!*/)+A'(!34=;)'21'(!;/).,+2>,B)'*'-.!=;)021/-.'(C!

Z'!:"%97//)*#E'&,"4*')*(7)%%)!3'!dhdc!;)=+,('!:2'!f!>4'-.)/Ç-'*'-.!6!>/!*/)+A'!30,.!N.)'!.'>!

:2'?!/;)B(!`!*0,(?!>'!(0>3/.!/1'+!+A/)<'!3'!"c!9,>0<)C!l(/+?!E2(,>?!+/).02+A'(m!E/(('!>'(!*/)+A'(!

34=;)'21'?!+4'(.G6G3,)'!;/)+02)'?!'-!$!O02)(!+0-(=+2.,E(?!"i?!""?!"$!'.!"`!9,>0*B.)'(#"!gC!7,-(,?!

;02)!W3[/)3!&2-(0-?!/2.'2)!/*=),+/,-!342-!*/-2'>!34AK<,B-'!:2,!+,)+2>'!>/)<'*'-.!3/-(!>'(!

*,>,'2@! 5),./--,:2'(?! f! >'! (0>3/.! ;'2.! N.)'! /;;'>=! 6! .02.! *0*'-.! 6! E/,)'! >4'@;=),'-+'! 32!

*/@,*2*!3'!E/.,<2'!'.!3'!;),1/.,0-(!:242-!N.)'!A2*/,-!(0,.!+/;/5>'!3'!(2;;0).')##!gC! U>!'(.!

E)=:2'-.!:2'!>'(!*=3'+,-(!/((,*,>'-.!>'!*=.,')!3'(!/)*'(!/2!(2**2*!3'!>4'EE0).!6!E02)-,)!/2!

!
"h!pWZDPL!7+A,>>'?!f!Z'(!+/)3,0;/.A,'(!>/.'-.'(!'.!>/!*0).!(25,.'!3/-(!>4/)*='!g?!U744)1&0*')*4S+,"'E#&)*0"1&90"4)*
')*#E'),&0)?!-u#i?!#'!(=),'?!.0*'!vZ]U?!ZC!&/)'.A'2@?!#i!O2,>>'.?!dhid?!f!T5(')1/.,0-!"i!g?!;C!"`$G"`%C!R02)!>'(!
=:2,1/>'-+'(!3'(!<)/3'(?!10,)!/--'@'!-u!dC!
#i!pWZDPL!7+A,>>'?!2$&'?!;C!"ccG"ceC!
#d!7QXTUYGHTQÄW7Q!D.=;A/-'?!f!Z4=:2,;'*'-.!3'(!(0>3/.(!g?!?0,=,493E'&)*')*4"*8%"0')*87)%%)?!"ii$?!;C!"e%C!
#"!f!7;.,.23'!*,>,./,)'!g?!,-!J7ZVUWHG8TUDDUWHW!F'/-?!:"%97//)*#E'&,"4*')*87)%%)*&447/1%E?!Z/)02(('?!R/),(?!dhdc?!
;C!d"C!D2)!>'!)_>'!3'!>/!*/)+A'!34=;)'21'!3/-(!>4'-.)/Ç-'*'-.!3'!>4/)*='!5),./--,:2'?!:2,!;'2.!32)')!;>2(!3'!#i!9*!
l"i!*,>'(m?!0-!>,)/!P7&R8WZZ!F/*'(!XC?!m*>-)*+%#=*&/0S1*"44*;9%B*n*T-=/&,"4*!7417%)*"0'*1-)*?.9471&90*9<*1-)*
U%&1&/-*+%#=F*VWdfPVXkf?!\/)A/*?!7(A</.'!R25C!P0C?!"id"?!;C!d%iC!
##!f!>-)*/94'&)%*#"=*$)*,"44)'*7390*"1*"0=*1&#)*19*/7/1"&0*1-)*#"\&#7#*9<*<"1&(7)*"0'*3%&."1&90*9<*;-&,-*1-)*
-7#"0*$)&0(*&/*,"3"$4)!g!,-!>-)9%=*"0'*T%",1&,)*9<*6&4&1"%=*-=(&)0)?!Z0-30-?!8/,>>,')'?!V,-3/>>tP0@?!dhi"?!;C!dC!



! %$!

;0,-.!:2'! >/!)23'(('!3'! >/!1,'!*,>,./,)'!'(.!;/)E0,(!/((,*,>='!6!2-!)'.02)!6! >/!1,'!;),*,.,1'#$C!

P')./,-(! '@;').(! (0-.! *0,-(! +/.=<0),:2'(C! J'0)<'(! Z'*0,-'! lde%`Gdh$"m! '(.! ;)0E'(('2)!

34AK<,B-'!6! >4j+0>'!34/;;>,+/.,0-!3'!*=3'+,-'!*,>,./,)'!32!]/>G3'GJ)n+'!3'!dhid!6!dhdd!'.!

*'*5)'!32!P0-(',>!(2;=),'2)!34LK<,B-'!;25>,:2'!3'!\)/-+'C!R02)!>2,?!f!>'(!E/.,<2'(!,*;0(='(!

/2!(0>3/.!/2!+02)(!3'!>'2)!(')1,+'!*,>,./,)'!(0-.!(021'-.!5'/2+02;!*0,-(!,-.'-('(!:2'!+'>>'(!:2'!

(25,(('-.!-0*5)'!34021),')(!3'(!1,>>'(!02!3'!>/!+/*;/<-'!gC!&/,(?!;)=+,('G.G,>?!f!7<),+2>.'2)(?!

021),')(!3'(!+/*;/<-'(!02!3'(!1,>>'(?!+0**')S/-.(?!,-32(.),'>(?!52)'/2+)/.'(?!A0**'(!/K/-.!

*'-=! O2(:2'G>6! 2-'! 1,'! (=3'-./,)'?! 02! 2-'! 1,'! /+.,1'?! /2+2-! -4'(.! ;)=;/)=! 6! >4'@,(.'-+'!

*,>,./,)'#%!gC!Q-!.)/1/,>!-021'/2!'@,<'/-.!;02)!(0-!/++0*;>,(('*'-.!2-!'EE0).!;>2(!+0-(,3=)/5>'!

:2'!+'>2,!/2:2'>!0-!'(.!A/5,.2=?!,>!'-!)=(2>.'!:2'!;02)!.02(?!>'!(')1,+'!(')/!,-=1,./5>'*'-.!(02)+'!

342-'!,-.'-('!E/.,<2'C!

Z/!E)/<,>,.=!3'!>/!)'+)2'!E/+'!/2@!'@,<'-+'(!3'!>4'-1,)0--'*'-.!*,>,./,)'!'(.!/++)2'!;/)!

(0-! '@;0(,.,0-! 6! 2-! *,>,'2! :2'! .02(! >'(! AK<,=-,(.'(! (4/++0)3'-.! 6! +0-(,3=)')! +0**'!

;/).,+2>,B)'*'-.!;/.A0<B-'#`C!Z'(!*=3'+,-(!+0*5,-'-.!3'(!=>=*'-.(!-=0GA,;;0+)/.,:2'(!q!:2,!

;),1,>=<,'-.! >4=.23'! 3'! >/! +0*;0(/-.'! '-1,)0--'*'-./>'! q! '.! >'(! /;;0).(! ;>2(! )=+'-.(! 3'! >/!

.A=0),'!3'(!<')*'(!q!:2,!E/10),('!>/!;),('!'-!+0*;.'!3'(!*/>/3,'(!,-E'+.,'2('(!q!;02)!*'..)'!'-!

=1,3'-+'! 2-! ),(:2'! /++)2! 3'! +0-./<,0-! 3a! /2@! +0-3,.,0-(! (/-,./,)'(! 32! +0-.,-<'-.C! Z'!

3=)/+,-'*'-.?!>/!+0-E)0-./.,0-!32!(0>3/.!;/K(/-!/2!*,>,'2!2)5/,-!02!32!(0>3/.!*=.)0;0>,./,-!/2!

*,>,'2! .)0;,+/>?! >/!;)0*,(+2,.=!3'! >/!+/(')-'!02!32!+/-.0--'*'-.!(0-.!-0./**'-.!'-!+/2('C!

Z4/)*='!f!*2>.,;>,'!;02)!>'(!*/>,-<)'(?!>'(!+/2('(!3'!3=5,>,./.,0-#c!gC!Z'!(0>3/.!+02).!/>0)(!>'!

),(:2'!3'!>/!*/>/3,'!,-E'+.,'2('!02!32!3=>/5)'*'-.!*0)/>#eC!U>!,*;0).'!30-+!3'!3,(;0(')!342-!

f!,9%3/* 'SE4&1)ê! (0,<-'2('*'-.! (=>'+.,0--=#h!g! :2,?! ('! .)021/-.! +0-E)0-.=! 6! +'(! ,-E>2'-+'(?!

3,(;0(')/!3'(!/.02.(!-=+'((/,)'(!;02)!>'(!(2;;0).')C!

!
#$!P7ZXMWZZ!H05').?!6&4&1"%=*Q=(&)0)?!Z0-3)'(?!8/,>>,B)'?!V,-3/>>tP0@?!dhdi!{"'!'3,.,0-|?!;C!"i#!s!&WZ]UZZW!
PA/)>'(!L'-3')(0-?!!97%/)*9<*4),17%)/*90*"%#=*/"0&1"1&90?!93K*,&1K?!;C!dciC!
#%!ZW&TUYW!J'0)<'(?!:"*>7$)%,749/)*'"0/*4G"%#E)*)1*'"0/*4"*#"%&0)F*'&"(09/1&,*')*4"*3%E17$)%,749/)F*R/),(?!TC!
X0,-?!dhihF*;C!ddiC!R'-3/-.!>/!<2'))'?!*=3'+,-!,-(;'+.'2)!<=-=)/>!J'0)<'(!Z'*0,-'!'(.!(2++'((,1'*'-.!*=3'+,-!
3'! +0);(! 347)*='?! *=3'+,-! 347)*='! ;2,(! ,-(;'+.'2)! <=-=)/>! 3'! J)02;'! 347)*='(C! ]0,)! >4+007"&%)*
3%9/939(%"3-&J7)*`* 4"* a%"0,)* /"."01)* 32! P0*,.=! 3'(! .)/1/2@! A,(.0),:2'(! '.! (+,'-.,E,:2'(?! QHZ!^!
A..;^ãã+.A(CE)ã/-ã;)0(0;0<)/;A,'C;A;C!
#`!H7D&QDDWY!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!g?!"%1K*,&1K?!;C!cdGhd!s!HT}YWVVW!T3,>'?!U90/*
397%*4)*/)%.&,)F*93K*,&1C!!
#c!P7ÄUTV!R/2>?!R).7)*'S-=(&M0)*)1*')*394&,)*/"0&1"&%)?!-u"`?!dhi$?!;C!#i$C!
#e! ]WY7}HW! DK>1/,-?! f!Z'! +0);(! */>/3'! 32! 3=(,)! 32! ;/K(! -/./>C! Y0(./><,'! '.! *=3'+,-'! /2! vUv'! (,B+>'!g?! ,-!
XW&7HVUYU!7--'GW**/-2'>>'?!p7ZU\7!X0*,-,:2'!l3,)Cm?!2#"(&0"&%)*)1*/)0/&$&4&1E/*"7*L2L)*/&M,4)K*[17')/*397%*
+4"&0*!9%$&0?!R/),(?!+)=/;A,(?!"ii%?!;C!"ihG"""C!
ê!W-!E)/-S/,(!3/-(!>'!.'@.'C!
#h!f!P/)'E2>>K!+A0('-!,9%3/*'SE4&1)!g!,-!MLUVW!7)-0>3?!?<<&,&)0,=*"0'*?#3&%)?!&'.A2'-!t!P0?!dhid?!;C!h%C!



! %%!

Z4/;.,.23'!'(.!/,-(,!/((0+,='!6!>/!)052(.'(('!'.!6!>/!+/;/+,.=!3'!)=(,(./-+'C!Z4/((,*,>/.,0-!

32!*=.,')!3'(!/)*'(!6!2-'!;)0E'((,0-!'.!>'!3=1'>0;;'*'-.!3'!>/!)=E>'@,0-!(2)!>'!.)/1/,>!021),')!

/*B-'! >'(! *=3'+,-(! ;AK(,0>0<,(.'(! 6! ,-.'))0<')! .02.! ;/).,+2>,B)'*'-.! >'! )_>'! 3'! >/! E/.,<2'?!

'--'*,! '-3=*,:2'! 3'(! (0+,=.=(! ,-32(.),'>>'(C! f!Z/! +/;/+,.=! 3'! )=(,(./-+'! 3'! >4,-3,1,32! '(.!

'-./*='!;/)!>/!E/.,<2'!g!/EE,)*'!'-!dhd"!>'!X)!pC!8C!8/)-'..!:2,!E/,.!3'!+'..'!/EE>,+.,0-!>42-!3'(!

f!;),-+,;/2@!E/+.'2)(!E/10),(/-.!>/!;)0;/</.,0-!3'(!*/>/3,'($i!gC!b!;/).,)!3'(!/--='(!de`i?!>'!

+0);(!'(.!/((,*,>=!6!2-!*0.'2)!:2,!+0-(0**'!3'(!+/>0),'(!'.!30-.!>/!3=;'-('!34=-')<,'!30,.!N.)'!

+0-.)_>='! /E,-! 34=1,.')! :24,>! -'! (0,.! (02*,(! 6! 2-! '@')+,+'! .)0;! ,-.'-('$dC! Z'! (2)*'-/<'! 02!

>4/EE/,5>,(('*'-.!3'!>40)</-,(*'!*/>!3,(;0(=!02!*/>!;)=;/)=!:2,!3'1,'-.!>/!;)0,'!3'(!<')*'(!

,-E'+.,'2@!'(.!/>0)(!>42-!3'(!;),-+,;/2@!),(:2'(!*'-/S/-.!>/!O'2-'!)'+)2'!/,-(,!:2'!>'!(02>,<-'!

>'!X)!&0)'/2GX'E/)<'(!^!

Z'! (0>3/.! 30,.! /10,)! 2-! 0)</-,(*'! (/,-?! )052(.'?! 5,'-! +0-(.,.2=?! +/;/5>'! 3'! )=(,(.')! /2@!

-0*5)'2('(!+/2('(!3'!*/>/3,'!'-!.'*;(!3'!;/,@!'.!3'!(2;;0).')!>'(!;),1/.,0-(?!>'(!E/.,<2'(?!>'(!

,-.'*;=),'(!'-!+/*;/<-'$"C!

b!+'.!=</)3?!>'(!+0-(=:2'-+'(!3'!>/!*03')-,.=!(2)!>'(!'@,<'-+'(!32!;0).!3'(!/)*'(!-'!E0-.!;/(!

>42-/-,*,.=!+A'I! >'(!*=3'+,-(C!R02)!+')./,-(?! >'(!;)0<)B(!3'! >/! ./+.,:2'!'.!3'! >/! .'+A-0>0<,'!

;')*'..'-.!3'!+0-.)'5/>/-+')!>/!E0)+'!;AK(,:2'C!\/,(/-.!)'*/):2')!:2'!]=<B+'?!/2!]'!(,B+>'?!

,-(,(./,.!(2)!>/!)052(.'(('!3'(!)'+)2'(?!>'(!/2.'2)(!342-!/).,+>'!+0-(/+)=!/2!+A0,@!3'(!+0-(+),.(!

'-!dhdd?!-2/-+'-.!^!

]0,>6!+'!:2'!3,.!]=<B+'![é]!6!2-'!=;0:2'!0�!>/!E0)+'!;AK(,:2'!-4=./,.!;/(!+0-.)'5/>/-+='!;/)!>/!

(+,'-+'!'.!;/)! >/! ./+.,:2'!^! ,>! E/>>/,.!/>0)(?!;>2(!:2'!3'!-0.)'! .'*;(!'-+0)'?!-'!;)'-3)'!:2'!>'(!

A0**'(!>'(!;>2(!1,<02)'2@C!&/,(!/2O02)3zA2,!-0.)'!(K(.B*'!3'!<2'))'!-02(!/2.0),('!6!N.)'!*0,-(!

(=1B)'(?! '.! -02(! ;')*'.! 3'! )'+'10,)! 3/-(! >'(! )/-<(! 3'! >4/)*='! 3'(! (2O'.(! :2,?! 6! >4=;0:2'! 3'!

]=<B+'?!'-!/2)/,'-.!=.=!'@+>2($#C!

!
$i!f!>-)*%)/&/1&0(*39;)%*9<*1-)*&0'&.&'7"4*&/*49;)%)'*$=*<"1&(7)!g!s!f!,-&)<*<".97%"$4)*<",19%/*<9%*1-)*/3%)"'*9<*
'&/)"/)!g!,-!87HYWVV!pC!8C?!Q"0'$99B*90*#&4&1"%=*/"0&1"1&90*<9%*%)(&#)01"4*9<<&,)%/?!Z0-3)'(?!\0)(.')!J)00*?!
dhd"?!;C!"`C!!
$d!&TDDT!7-<'>0?!:"*<"1&(7)*&01)44),17)44)*)1*3-=/&J7)?!R/),(?!7>+/-?!deh$!s!FTVW}pT!U0(,E,-/?!?01%"Å0)#)01*)1*
<"1&(7)*"7*39&01*')* .7)*#&4&1"&%)?!8)2@'>>'(?! U-(.,.2.!D0>1/K?!&,(+A!'.!VA)0-?!dhi%C!]0,)!8Z7}YW}!D.'EE/-?!f!
U-32(.),/>!\/.,<2'!/-3!.A'!R)032+.,1'!803K^!.A'!D+,'-+'!0E!M0)9!,-!8),./,-?!+C!dhiiqdhde!g?!@9,&"4*Q&/19%=*9<*
6)'&,&0)?!10>C!#"?!-u"?!*/,!"idh?!;C!#diq#"e!s!H78UY87PL!7-.0-?!>-)*Q7#"0*6919%`*?0)%(=F*a"1&(7)*"0'*1-)*
e%&(&0/*9<*69')%0&1=?!Y'[!}0)9?!8/(,+!8009(?!dhhi!{.)/32+.,0-!E)/-S/,('!:)*#91)7%*-7#"&0*̀ *4SE0)%(&)F*4"*<"1&(7)*
)1*4)/*9%&(&0)/*')*4"*#9')%0&1E?!R/),(?!Z/!\/5),:2'?!"ii$?!-0./**'-.!;/<'!"i|!s!D7H7PWYT!&/)+0?!f!X'!>/!*'(2)'!
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>4'-('*5>'!3'(!/(;'+.(!3'!>4/+.,1,.=!'.!3'!>4'@,(.'-+'!A2*/,-'`dC!Z/!)/.,0-/>,(/.,0-!3'!>/!(0+,=.=!

30,.!;')*'..)'?!'-!E/S0--/-.!3'(!0)</-,(*'(!,-32(.),'2@?!(0-!/*=>,0)/.,0-C!

P4'(.!30-+!2-'!1,(,0-!;)/<*/.,:2'!32!+0);(!>/50),'2@!:2,!0),'-.'!>'(!+/3)'(!+0<-,.,E(!

3'(!0;=)/.,0-(!*=3,+/>'(!32!)'+)2.'*'-.C!b!+'.!=</)3?!>/!+0*5,-/,(0-!'-.)'!>/!5,0;0>,.,:2'!'.!

>42.,>,./),(*'!,-+>2.!2-'!3,*'-(,0-!=+0-0*,:2'C!Z/!;'-(='!3'!>4'EE,+/+,.=!'(.!/((0+,='!6!+'>>'!

32! )'-3'*'-.?! 3'! >/! ;)032+.,1,.=! '.! 32! +0a.! 34'-.)'.,'-! 3'! >/! ;0;2>/.,0-! *,>,./,)'C! Z'!

<021')-'*'-.!/-/.0*,:2'!32!+0-.,-<'-.!'(.!/>0)(!+0-S2!'-!.')*'(!3'!+/;,./>!A2*/,-!30-.!,>!

(4/<,.!3'!*/@,*,(')!>'(!+/;/+,.=(!+0-.),52.,1'(`"C!Z/!*=./;A0)'!=+0-0*,:2'!'.!+0*;./5>'!-4'(.!

;/(!:242-'!,*/<'?!>'(!'EE'+.,E(!(0-.!021').'*'-.!/;;)=A'-3=(!32!;0,-.!3'!12'!3'!>/!1/>'2)!32!

(0>3/.!'.!3'(!3=;'-('(!:24,>!0++/(,0--'`#C!Z4'EE0).!E,-/-+,')!'.!>4,-1'(.,(('*'-.!AK<,=-,(.'!3'!

>4j./.!30,1'-.!N.)'!;/K=!'-!)'.02)C!72!H0K/2*'GQ-,?!>'(!AK<,=-,(.'(!5),./--,:2'(!+0--/,(('-.!

>4/3/<'! 3'!M,>>,/*! \/))?! ('>0-! >':2'>! f! ,>! -4'(.! ),'-! 34/2((,! 3,(;'-3,'2@! :242-'! /)*='! '-!

*/21/,('!(/-.=`$!gC!Z'!.')*'!f!</(;,>>/<'!g!l;"/1)m!'(.!0*-,;)=('-.!'.!,**=3,/.'*'-.!)'>,=!/2!

523<'.!3'!>4j./.!l1-)*,9/1* 19*1-)*@1"1)*9<* 1-"1*;"/1)m`%C!W-!\)/-+'?!3/-(!2-!021)/<'!3'!dhi#!

+0-(/+)=!6!>4/;.,.23'!3'(!+0-(+),.(?!>'!*=3'+,-!*/O0)!j*,>'!V/).,B)'?!(02>,<-'!/,-(,!:2'!^!

Z'!;/K(!:2,!(4,*;0('!3'!>02)3(!(/+),E,+'(!;02)!'-.)'.'-,)!+'!E0)*,3/5>'!,-(.)2*'-.!3'!3=E'-('!

:24'(.!>4/)*='!E)/-S/,('?!/!3)0,.!6!+'!:2'!.02.!</(;,>>/<'!02!.02.!'*5/))/(!(0,.!*,(!3'!+_.=``C!

T-! +)/,-.! :2'! 3'(! (0>3/.(! )'+)2.=(! '-! 3=;,.! 342-'! +0-(.,.2.,0-! .)0;! E)/<,>'! -'! ('! .)/Ç-'-.!

34A_;,./2@!'-!A_;,./2@?!E,-,(('-.!;/)!(2++0*5')!'.!+0-(.,.2'-.!>4j./.!'-!E)/,(!,-2.,>'(`cC!XB(!>'!

*,>,'2!32!vUv'!(,B+>'!'-!7-<>'.'))'?!+'.!,*;=)/.,E!=+0-0*,:2'!'(.!E)=:2'**'-.!/((0+,=!6!2-!

+A,EE)'!=10+/.'2)?!+'>2,!3'!dii!>,1)'(!^!

!
`d!RTHVWH!X0)0.AK?!RTHVWH!H0K?!f!MA/.![/(!(0+,/>!*'3,+,-'?!7!A,(.0),0<)/;A,+/>!'((/K!g?!j97%0"4*9<*Q&/19%&,"4*
@9,&949(=?!U?!dhee?!;C!hh!s!DW7HZW!J'0EE)'K!H2(('>>?!>-)*O7)/1*<9%*0"1&90"4*)<<&,&)0,=`*+*@17'=*&0*U%&1&/-*T94&1&,/*
"0'*T94&1&,"4*>-97(-1F*VWXXPVXVc?!8')9'>'K!/-3!Z0(!7-<'>'(?!Q-,1')(,.K!0E!P/>,E0)-,/!R)'((?!dhcdC!
`"!R/)*,!3'!-0*5)'2@!'@'*;>'(!3'!>42.,>,(/.,0-!32!.')*'!f!)'-3'*'-.!g!^!DLX!JH!h!YY!c!ddid?!Y0.'!;02)!>4j./.G
*/O0)!3'!>4/)*='!l#'!52)'/2!Um!-u!d$C$#%!8C!$ãc?!dd!O2,>>'.!dhde?!*'-.,0--'!>/!-=+'((,.=!3'!;)'-3)'!3'(!*'(2)'(!
;02)!f!>'!*',>>'2)!)'-3'*'-.!*,>,./,)'!3'!>/!+>/(('!dhdh!gC!D2)!>4/)*='!+0**'!+/;,./>!A2*/,-?!H7D&QDDWY!7--'?!
f!R)=(')1')!>'!+/;,./>!A2*/,-C!Q-'!30+.),-'!AK<,=-,(.'!;02)!;)=;/)')!>/!<2'))'!3=*0+)/.,:2'!k!g?!6&4*0)7<*,)01K*
R).7)*'G-&/19&%)*&01)44),17)44)?!10>C!##?!-ud?!"id%?!;C!cdGh%C!
`#!]0,)!HTPL7HX!F2>'(?!:"*."4)7%*E,909#&J7)*')*4"*.&)*-7#"&0)?!R/),(?!8')<')GZ'1)/2>.?!dee%!s!&7H]7QX!7-<'>?!
:)/*#"4"'&)/*'7*/94'"1K*[17')*E1&949(&J7)F*E3&'E#&949(&J7)F*,4&0&J7)*)1*3%93-=4",1&J7)F!R/),(?!\=>,@!7>+/-?!deh$C!
`$!f!_91-&0(*&/*/9*)\3)0/&.)*"/*"0*70-)"41-=*#&4&1"%=*<9%,)!g!,-!f!VA'!L'/>.A!0E!.A'!8),.,(A!7)*K?!/-3!.A'!WEE'+.(!
0E!H'+'-.!D/-,./)K!&'/(2)'!0-!,.(!&0)./>,.K!/-3!D,+9-'((!g?!j97%0"4*9<*1-)*@1"1&/1&,"4*@9,&)1=*9<*:90'90?!10>C!"$?!
M,>'K!E0)!.A'!HDD?!X=+'*5)'!de`d?!;C!$c"C!
`%!MZ?!H7&Pã#dãd?!X7]}!7).A2)!\C?!>-)*$%)"B'9;0*9<*=970(*/94'&)%/*70')%*1%"&0&0(*)\34"&0)'?!de!O2,>>'.!dee#?!
;C!UC!!
``!V7HVUWHW!W*,>'?!N)*4S"31&17')*')/*,90/,%&1/*"7*/)%.&,)*#&4&1"&%)K*:)*$90*%),%71)#)01*')*4S"%#E)*)1*/90*&0<47)0,)*
/7%*4SE1"1*/"0&1"&%)*')*4S"%#E)?!ZK0-?!U*;),*'),'!-/.,0-/>'?!dhi#?!;C!"C!
`c!D2)!+'..'!:2'(.,0-?!10,)!L7HV&7Y!L',-),+A?!>-)*U9'=*T9374",)K*6&4&1"%=*@1"1&/1&,/*"0'*N)#9(%"3-=*&0*?7%93)*
$)<9%)*1-)*a&%/1*59%4'*5"%?!P/*5),3<'!&/((/+A2('..(?!.A'!&UV!R)'((?!"idh?!;C!cdC!



! `i!

Z'(!*=3'+,-(!30,1'-.!/10,)!6!>4'(;),.!:2'!+A/:2'!)'+)2'!)'-32'!6!>/!1,'!+,1,>'!/;)B(!.)0,(!*0,(!

34'-.)/Ç-'*'-.!)';)=('-.'!;02)!>'!<021')-'*'-.!2-'!;').'!(B+A'!3'!;)B(!3'!dii!>,1)'(![é]`eC!

Z4/).,+2>/.,0-!'-.)'!/;.,.23'!'.!)'-./5,>,.=!)'E>B.'!+'>>'!32!*0-3'!021),')!0�!>4,-3'*-,(/.,0-!3'(!

/++,3'-.(! 32! .)/1/,>?! E/10),(='! '-.)'! /2.)'(! ;/)! >4?#349=)%/* :&"$&4&1=*+,1*3'! deei?! /++'-.2'!

>4,*;0)./-+'!3'!>4=1/>2/.,0-!3'(!:2/>,.=(!32!.)/1/,>>'2)(!/2!*0*'-.!3'!>4'*5/2+A'?!6!>4A'2)'!

0�!>/!*=+/-,(/.,0-!/2<*'-.'!>'(!),(:2'(!34/++,3'-.(C!!

X/-(! >/! >,..=)/.2)'! *=3,+/>'?! >'(! +/3)'(! 3'! >/! ;'-(='! =+0-0*,:2'! (2;;>/-.'-.!

'@;>,+,.'*'-.! >/! ;'-.'! A2*/-,./,)'! -0./**'-.! '-! .'*;(! 3'! <2'))'?! >0)(:2'! 3'(! ,-.=)N.(!

+0>>'+.,E(!(2;=),'2)(!('!(25(.,.2'-.!6!+'2@!3'!>4,-3,1,32?!'.!>/!>0<,:2'!+0*;./5>'!/2!('-.,*'-.!^!!

X/-(!>'(!+,)+0-(./-+'(!-0)*/>'(!3'!>/!1,'!+,1,>'?!>/!E0-+.,0-!'.!>4/+.,0-!3'(!AK<,=-,(.'(!;'21'-.!

N.)'! +0-(,3=)='(! 3'! 3'2@! */-,B)'(! 3,EE=)'-.'(C! X2! ;0,-.! 3'! 12'! ;)/.,:2'! '.! 2.,>,./),(.'! 3'!

>4=+0-0*,(.'?!>/!*/>/3,'!'.!>/!*0).!)'>B1'-.!32!</(;,>>/<'!)2,-'2@!'.![é]!2-'!(0+,=.=!'(.!34/2./-.!

;>2(!),+A'!:24'>>'!'(.!'-!50--'!(/-.=!s!342-!/2.)'!+_.=?!32!;0,-.!3'!12'!32!;A,>/-.A)0;'!q!2-!;0,-.!

3'!12'!('-.,*'-./>!(4,>!'-!'(.?!*/,(!/((0+,=!6!+'!:2'!>/!-/.2)'!A2*/,-'!E/,.!3'!;>2(!-05>'!q!>/!

*/>/3,'! '.! >/!*0).! 30,1'-.! N.)'! +0*5/..2'(! 3/-(! >/!*'(2)'! 0�! '>>'(! (0-.! ,-(=;/)/5>'(! 3'! >/!

(02EE)/-+'!'.!3'!>4/EE>,+.,0-C!

X'!>/!*N*'!*/-,B)'?!'-!.'*;(!3'!<2'))'?!>4r21)'!3'(!D')1,+'(!3'!(/-.=!;'2.!N.)'!)'</)3='(!3'!

3'2@!*/-,B)'(!.)B(!3,EE=)'-.'(!s!*/,(!+0-(,3=)/-.!>/!-/.2)'!'.!>405O'.!3'!>4/+.,1,.=!<2')),B)'?!0-!

(4/++0)3')/!(/-(!;',-'!6!+0-(,3=)')!:2'!>/!3,*'-(,0-!A2*/-,./,)'!30,.!;/((')!/2!('+0-3!;>/-C!

Z4'@,(.'-+'!*N*'!3'(!D')1,+'(!3'!(/-.=?!>4,*;0)./-+'!342-'!/3*,-,(.)/.,0-!(/-,./,)'!'EE,+/+'?!

)';0('-.!(2)!>/!-=+'((,.=!/5(0>2'!3'!*/,-.'-,)!>4/)*='!'.!>'(!,-3,1,32(!:2,!>/!+0*;0('-.!3/-(!3'!

50--'(!+0-3,.,0-(!/E,-!:24,>(!;2,(('-.!'@')+')!3'!>/!*',>>'2)'!*/-,B)'!>'!.)/1/,>!(,-<2>,')!;02)!

>':2'>!>'(!.)02;'(!(0-.!E0)*='(!'.!'-.)/Ç-='(`hC!

!
`e!f!U71*1-)*#)'&,"4*9<<&,)%*-"/*19*%)#)#$)%*1-"1*).)%=*%),%7&1*%)^),1)'*"<1)%*1-%))*#901-/S*1%"&0&0(*#)"0/*"*')"'*
49//*9<*"$971*ÇVff*19*89.)%0#)01!g!,-!ZWZW7Y!R')+K!D/*2'>?!@"0&1"1&90*&0*5"%?!Z0-30-?!FCt7C!PA2)+A,>>?!dhd%?!
;C!#C!T-!-0.'!3=O6!>/!;)'('-+'!3'!+'!+A,EE)'!3/-(!7UVpWY!M,>>,/*?!93K*,&1C?!;C!@,1!^!f!!90/&')%)'*#)%)4=*&0*"*#90)=*
39&01*9<*.&);*p&<F*"/*,"4,74"1)'F*"*/94'&)%*,9/1/*1-)*,9701%=*ÇVff*"*=)"%qF*&1*&/*;9%1-*/9#)*,"%)*"0'*1%97$4)*19*1%"&0*
-&#*)<<&,&)014=*"0'*),909#&,"44=F*;-&,-*,"0*904=*$)*'90)*$=*B))3&0(*-&#*&0*(99'*-)"41-*"0'*,90'&1&90*'7%&0(*1-)*
3)%&9'*9<*1%"&0&0(!gC!
`h!XWM7H!VA0*/(!\C?!e0*1-)*/"0&1"1&90*9<*"%#&)/*90*",1&.)*/)%.&,)*&0*1-)*<&)4'?!Z0-30-!D+A00>!0E!LK<,'-'!t!
V)0;,+/>!&'3,+,-'!Z,5)/)K!/-3!7)+A,1'(!D')1,+'?!dhic!^!f!20*,&.&4*4&<)*70')%*9%'&0"%=*,90'&1&90/*1-)*9<<&,)/*"0'*
)<<9%1/* 9<* 1-)* /"0&1"%&"0*#"=* $)* %)("%')'* <%9#* 1;9* /1"0'39&01/K* >-)=*#"=* $)* .&);)'* <%9#* 1-)* 3%",1&,"4* "0'*
71&4&1"%&"0*"/3),1/*9<*1-)*),909#&/1*;-9*%),9(0&o)/*1-"1*'&/)"/)*"0'*')"1-*"%)*%7&097/4=*;"/1)<74*"0'*1-"1*[w]*1-)*
-)"41-&)/1*&/*"4/9*1-)*;)"41-&)/1*,9##70&1=~*9%*"41)%0"1)4=F*1-)=*#"=*$)*%)("%')'*<%9#*1-)*39&01*9<*.&);*9<*1-)*
3-&4"01-%93&/1*{*"*/)01&#)01"4*39&01*9<*.&);F*&1*#"=*$)F*$71*&')01&<&)'*;&1-*1-)*-&(-)/1*/)01&#)01*&0*-7#"0*0"17%)*
{*;-9*;974'*"11",B*"0'*%)/&/1*'&/)"/)*"0'*')"1-*$),"7/)*1-)=*"%)*&0).&1"$4=*",,9#3"0&)'*$=*/7<<)%&0(*"0'*(%&)<K*
É*20*;"%F*"4/9F*1-)*;9%B*9<*1-)*@"0&1"%=*@1"<<*#"=*$)*%)("%')'*<%9#*1;9*.)%=*'&.)%/)*39&01/*9<*.&);~*$71F*&0*.&);*9<*
1-)* 0"17%)* "0'* 9$^),1* 9<* ;"%<"%)F* &1* ;&44* $)* 70&.)%/"44=* ,90,)')'* 1-"1* 1-)* -7#"0&1"%&"0* "/3),1* #7/1* 1"B)* "*
/),90'"%=*34",)K*>-)*.)%=*)\&/1)0,)*9<*"*/"0&1"%=*/1"<<F*1-)*&#39%1"0,)*9<*"0*)<<&,&)01*/"0&1"%=*"'#&0&/1%"1&90F*&/*
$"/)'*7390*1-)*7%()01*0))'*9<*#"&01"&0&0(*"%#&)/*"0'*1-)&%*&0'&.&'7"4*,9#390)01/*&0*1-)*$)/1*,90'&1&90*<9%*1-)*
3)%<9%#"0,)*9<*1-)*/3),&"4*;9%B*<9%*;-&,-*1%993/*"%)*%"&/)'*"0'*1%"&0)'*gC!



! `d!

!

Z'!+/;,./>!A2*/,-?!:2'!>4=+0-0*,(.'!7>E)'3!3'!\01,>>'!3=E,-,.!'-!dhi#!+0**'!f!+'!:2'!

1/2.?!=+0-0*,:2'*'-.!;/)>/-.?! >/!*/+A,-'!A2*/,-'?!/<,((/-.!+0**'!/<'-.!3'!;)032+.,0-!'.!

(02)+'!3'!)'1'-2ci!g?!'(.!)'>,=!6!>/!:2'(.,0-!3'!>/!),+A'(('!'.!3'!>/!;2,((/-+'!3'!>/!-/.,0-C!T2.)'!

>'(!'-O'2@!=+0-0*,:2'(?!>'(!,*;>,+/.,0-(!;0>,.,:2'!'.!(/1/-.'(!(0-.!34,*;0)./-+'!3/-(!>/!*'(2)'!

0�! >'! 3,(+02)(! (2)! >4/;.,.23'! ('! 3=;>0,'! 3/-(! 2-! +0-.'@.'! *,>,./),(.'! 3'! +0-+2))'-+'!

,-.')-/.,0-/>'!'.!34,-:2,=.23'!>,='!/2!3=+>,-!3'(!-/.,0-(!'2)0;='--'(C!Z/!(=>'+.,0-!/;;/)/Ç.!/,-(,!

+0**'!2-'!f!+A0('!<)/1'cd!g!;02)!F2>'(!H02<'.!'.!PA/)>'(!X0;.')?!/+.'2)(!+'-.)/2@!32!(K(.B*'!

3'!D/-.=!E)/-S/,(!;'-3/-.!>/!<2'))'C!W>>'!'(.!.02O02)(!/50)3='!(02(!>4/-<>'!3'!>/!-=+'((,.=?!10,)'!

3'! >/! f!-=+'((,.=! ;),*0)3,/>'!g! lf!3%&#)* 0),)//&1=*nm?! E0)*2>'! :2,! +0-(.,.2'! +A'I! >'(!

8),./--,:2'(! 2-! 1=),./5>'! >',.*0.,1C! P0-(,3=)=(! +0**'! ,-3,(;'-(/5>'(! 6! >/! ;)=(')1/.,0-! 32!

+0);(!32!(0>3/.?!>'(!*=3'+,-(!('!.)021'-.!N.)'!32!*N*'!+02;!>'(!</)/-.(!32!+0);(!3'!>/!-/.,0-c"C!

Z4'EE,+/+,.=!3'!>4/)*='!'(.!34/2./-.!;>2(!-=+'((/,)'!:2'!>'!;2,((/-.!10,(,-!'(.!.02O02)(!(2(;'+.!

3'!102>0,)!3=+>'-+A')!2-!+0-E>,.C!W-!7-<>'.'))'!^!

Y0.)'!-/.,0-!3/-(!(0-!'-('*5>'!-'!3=(,)'!:2'!>/!;/,@!/1'+!('(!10,(,-(!s!*/,(!3/-(!>/!*'(2)'!0�!

-02(!-02(!.)0210-(!'-.02)=(!3'!;2,((/-+'(!5'>>,:2'2('(!'.!3'!3K-/(.,'(!*/,-.'-2'(!/2!;0210,)!

;/)!>'!('2>!;)'(.,<'!3'(!/)*'(?!-02(!-'!;02))0-(!/(('I!,-(,(.')!(2)!>4,*;0)./-+'!3'!>4'EE,+/+,.=!3'!

>4/)*='C!T)!+'..'!'EE,+/+,.=!)';0('!/2!;)'*,')!+A'E!3'!>/!(/-.=!3'(!.)02;'(c#C!

Z/!+)/,-.'!342-'!,-(2EE,(/-+'!:2/-.,./.,1'!'.!:2/>,./.,1'!3'!>4/)*='!'(.!0*-,;)=('-.'!3/-(!2-!

+0-.'@.'!0�! >'(!'@,<'-+'(!3'! >/!3=E'-('!-/.,0-/>'!(4,*;0('-.!/2@!(0+,=.=(! ,-32(.),'>>'(!;02)!

+)=')!2-!=./.!;')*/-'-.!3'!;)=;/)/.,0-!3'(!(0+,=.=(!6!>/!<2'))'C!Z'!3,(+02)(!(2)!>/!:2/>,.=!32!

+0-.,-<'-.! '(.! (K(.=*/.,:2'*'-.! /).,+2>=! /2! .AB*'! 3'! >/! ;2,((/-+'! 3'! >/! -/.,0-C! 7,-(,! '-!

7-<>'.'))'?!>'(!0EE,+,')(!32!)=<,*'-.!('!;>/,<-'-.G,>(!)=<2>,B)'*'-.!3'!)'+'10,)!3'(!)'+)2'(!.)0;!

,**/.2)'(!;AK(,:2'*'-.!;02)!N.)'!'-10K='(!(2)!3'(!.'))/,-(!=.)/-<')(C!W-!deh"?!2-!.,')(!3'(!

10>0-./,)'(!(0-.!3=+>/)='(!,-/;.'(!/2!*0*'-.!32!)'+)2.'*'-.?!'.!2-'!;)0;0).,0-!-0-!-=<>,<'/5>'!

!
ci!P,.=!;/)!\7QHW!\')-/-3?!f!7>E)'3!3'!\01,>>'!g?!j97%0"4*')*4"*/9,&E1E*/1"1&/1&J7)*')*T"%&/?!%$?!dhd#?!;C!%%dG%ed?!
;C!%c#C!
cd! F2>'(!HTQJWV?!PA/)>'(!XTRVWH?!Q=(&M0)*#&4&1"&%)?!10>C! Uv?!>%"&1E*'S-=(&M0)?!R/2>!8HTQ7HXWZ?!WC!&TDY}!
l'3(Cm?!R/),(?!FCG8C!8/,>>,B)'?!dhic?!;C!d%C!
c"! \HWXF! P>/,)'?! f!&=3'+,-(! '-! +/*;/<-'?! *=3'+,-'! 3'(! >0,-./,-(C! Z'! (')1,+'! 3'! (/-.=! 3'(! /)*='(! 3/-(! >'(!
+/*;/<-'(! 32! D'+0-3! W*;,)'! lP),*='?! PA,-'GP0+A,-+A,-'?!&'@,:2'm!g?! .AB('! 3'! 30+.0)/.! 34A,(.0,)'! (02(! >/!
3,)'+.,0-!3'!X/-,'>!YTHX&7Y?!WLWDD?!"ii`C!
c#!f!a%&)0'/-&3*;&1-*"44*97%*0)&(-$97%/*&/*1-)*')/&%)*9<*1-)*;-94)*0"1&90~*$71*/7%%970')'*"/*;)*"%)*$=*(%)"1*;"%4&B)*
T9;)%/F*"0'*$=*'=0"/1&)/*B)31*"<49"1*$=*#&4&1"%=*(49%=F* 1-)*&#39%1"0,)*9<* 1-)*)<<&,&)0,=*9<* 1-)*"%#=*,"0091*$)*
9.)%%"1)'K*_9;*1-"1*)<<&,&)0,=*')3)0'/*3%&#"%&4=*90*1-)*-)"41-*9<*1-)*1%993/!g!&0!\7HH!M,>>,/*?!j97%0"4*9<*1-)*
@1"1&/1&,"4*@9,&)1=*9<*:90'90?!10>C!"$?!MUZW}!E0)!.A'!HDD?!X=+'*5)'!de`d?!;C!$c$C!



! `"!

'(.!)=E0)*='!3/-(!>'(!.)0,(!*0,(!(2,1/-.!>4,-+0);0)/.,0-c$C!X';2,(!>/!('+0-3'!<2'))'!3'(!80')(!

ldehhGdhi"m?!>4=./.!3'!(/-.=!3'(!)'+)2'(!(2(+,.'!2-'!,-:2,=.23'!32)/5>'C!D'2>(!d$!iii!3'(!"i!iii!

10>0-./,)'(! (0-.! )'+0--2(! /;.'(! 6! )'O0,-3)'! >'(! E0)+'(! /)*='(c%C! Z/! E0)+'! 3'! ;)0O'+.,0-! :2'!

)';)=('-.'!>4/)*='!'(.!/2!+r2)!32!3,(+02)(!3'(!AK<,=-,(.'(!5),./--,:2'(?!;)=0++2;=(!+0**'!>'!

)'(.'!3'!>'2)(!+0*;/.),0.'(!;/)!>'!3=+>,-!./-.!=+0-0*,:2'!:2'!*,>,./,)'!3'!>4'*;,)'!5),./--,:2'!

'.!>/!;0((,5>'!3=<=-=)'(+'-+'!3'!>/!;0;2>/.,0-c`C!R02)!/2./-.?!>/!;'-(='!3'!>/!(=>'+.,0-?!Ea.G'>>'!

;)/<*/.,:2'!'.!2.,>,./),(.'?!-'!('!3=;/).,.!O/*/,(!+0*;>B.'*'-.!342-'!O2(.,E,+/.,0-!A2*/-,./,)'C!

Z/!(=>'+.,0-!;)=1'-.,1'!32!+0>>'+.,E!*,>,./,)'!30,.!'-!'EE'.!('!(25(.,.2')!6!>/!(=>'+.,0-!-/.2)'>>'!

:2,?!'-!=>,*,-/-.!;/)!>/!*0).!>'(!,-3,1,32(!,-/3/;.=(?!+0-(.,.2'!2-!,-(.)2*'-.!5,'-!+)2'>!3'!>/!

-/.2)'C!Z/!)A=.0),:2'!:2,!;)=('-.'!>/!(=>'+.,0-!;)=1'-.,1'!+0**'!;>2(!A2*/,-'!:2'!>/!(=>'+.,0-!

-/.2)'>>'?!('!)'.)021'!3/-(!3'(!.')*'(!/5(0>2*'-.!,3'-.,:2'(!3/-(!>'!3,(+02)(!3'(!'2<=-,(.'(!

5),./--,:2'(!.'>!:24,>!'(.!E0)*2>=!'-!dhd#!;/)!>4/)+A,.'+.'!MCPC!&/)(A/>>ccC!!

#C& !Z'!.),/<'!*=3,+0G,-(.,.2.,0--'>!

Z/!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!'(.!2-!02.,>!3'!)/.,0-/>,(/.,0-!3'!>4/3*,-,(.)/.,0-!3'!

>4/)*='!3'!*/(('C!W>>'!'(.!2-!02.,>!;')*'../-.!34/<,)!(2)!>'!*0-3'?!2-!*03B>'!34/+.,0-C!b!>4B)'!

3'! >4/3*,-,(.)/.,0-! (/1/-.'! 32! +0>>'+.,E! *,>,./,)'?! >'(! AK<,=-,(.'(! ('! 10,'-.! ,-1'(.,)! 342-'!

+0*;=.'-+'!.'+A-,:2'!*/-/<=),/>'!/3/;.='!/2@!E0)*'(!-021'>>'(!3'!>/!<2'))'!:2,!E0-.!=+A0!6!

>/!*03')-,.=!,-32(.),'>>'ceC!W-!(4/;;2K/-.!(2)!2-'!+0-+';.,0-!E0-+.,0--'>>'!'.!,-(.,.2.,0--'>>'!

3'! >4/;.,.23'?! >'(! *=3'+,-(! (4=+/).'-.! 32! ;)0+'((2(! 3,/<-0(.,:2'! ;02)! /30;.')! 2-'! ;0(.2)'!

;)/<*/.,:2'! :2,! E/10),('! 2-'! >0<,:2'! 3'! .),/<'! *=3,+0G,-(.,.2.,0--'>C! Z4'@,<'-+'! 3'!

)/.,0-/>,(/.,0-!'.!34'EE,+/+,.=!3'!>4/+.,1,.=!*=3,+/>'?!.'>>'!:24'>>'!('!*/-,E'(.'!3/-(!>/!('+0-3'!

!
c$!\HWYPL!X/1,3?!6&4&1"%=*2')01&1&)/`*>-)*R)(&#)01"4*@=/1)#F*1-)*U%&1&/-*+%#=F*"0'*1-)*U%&1&/-*T)934)F*!KVWZfP
kfff?!T@E0)3!Q-,1')(,.K!R)'((?!"iie?!;C!#%C!
c%!HW7X!X0-/>3!l3,)Cm?!?';"%'&"0*?0(4"0'?!Z0-30-?!P)00*!L'>*?!dhch?!;C!#`#C!
c`!MLUVW!7)-0>3?!?<<&,&)0,=*"0'*?#3&%)?!&'.A2'-!t!P0?!dhid?!;C!hhGdiiC!D2)!+'..'!:2'(.,0-?!10,)!PL7&8WHZUY!
FC!W3[/)3?!JUZ&7Y!D/-3')!ZC!l3,)Cm?!N)()0)%"1&90`*>-)*'"%B*/&')*9<*3%9(%)//?!Y'[!}0)9?!dhe%!s!\ZTQX!H03'),+9?!
JHWJTH}!7--/5'>?!M7VPLWH!p'--'.A?!f!VA'!;AK(,+/>!(./.'!0E!.A'!8),.,(A![0)9,-<!+>/((?!deciGdhd$^!W1,3'-+'!
E)0*!7)*K!)'+)2,.(!g?!_"1&90"4*U7%)"7*9<*?,909#&,*R)/)"%,-F*59%B&0(*T"3)%*VddV?!dhe%!s!DW7HZW!J'0EE)'K!
H2(('>>?!f!W2<'-,+(!/-3!P>/((!g?! ,-!MW8DVWH!PA/)>'(?!U&949(=F*#)'&,&0)*"0'*/9,&)1=F*VWcfPVXcf?!P/*5),3<'?!
dhed?!;C! "dcG"$"! s!Y}W!H05').!7C?!!%&#)F*#"'0)//*"0'*394&1&,/* &0*#9')%0*a%"0,)`*>-)*#)'&,"4* ,90,)31/*9<*
0"1&90"4*'),4&0)?!R),-+'.0-?!dhe$C!
cc!f!>-)*?7()0&/1*%),9(0&/)/*1-"1*/)4),1&90*&/*)//)01&"4*19*1-)*3%9(%)//&.)*&#3%9.)#)01*9<*1-)*-7#"0*%",)F*$71*-)*
/))B/*19*/7$/1&171)*"*/)4),1&.)*$&%1-P%"1)*<9%*1-)*/)4),1&.)*')"1-P%"1)*;-&,-*-"/*$))0*1-)*,%7)4*&0/1%7#)01/*7/)'*$=*
0"17%)K* +0=1-&0(* 1-)%)<9%)*;-&,-* "<<),1/* 1-)* $&%1-P%"1)* &0* "*;"=*;-&,-* &/F* 9%*#"=* $)*#"')F* /)4),1&.)F* "<<),1/*
?7()0&,/!g!,-!&7HDL7ZZ!MCPC?!f!VA'!'EE'+.!0E!'+0-0*,+!+0-3,.,0-(!0-!.A'!5,).AG)/.'!g?!?7()0&,/*R).&);?!%?!"?!
dhd$?!;C!dd$Gd"h?!,+,!;C!dd%?!+,.=!;/)!HTDWYV7Z!R/2>G7-3)=?!N)/1&0/*')*4S)7(E0&/#)?!R/),(?!D'2,>?!-0.'!#"?!;C!%d%C!
ce!D2)!>/!+0*;=.'-+'!.'+A-,:2'!'.!*/-/<=),/>'!3'!>/!*=3'+,-'!L7HHUDTY!&/)9?!f!&'3,+,-'!/-3!.A'!*/-/<'*'-.!
0E!&03')-!M/)E/)'!g?!"%1K*,&1K?!;C!#h$!s!(2)!>/!*03')-,(/.,0-!3'!>/!<2'))'?!L7JWH&7Y!W3[/)3?!>-)*+#)%&,"0*!&.&4*
5"%*"0'*1-)*)#)%()0,)*9<*69')%0*5"%<"%)?!8>00*,-<.0-!t!U-3,/-/;0>,(?!U-3,/-/!Q-,1')(,.K!R)'((?!dheeC!



! `#!

*0,.,=!32!vUv'!(,B+>'?!'(.!,((2'!6!>/!E0,(!3'!>/!('-(,5,>,.=!/++)2'!3'!>40;,-,0-!/2!(0).!3'(!(0>3/.(?!

3'(! E0)*'(! +0-.'*;0)/,-'(! 32! +/;,./>,(*'! ,-32(.),'>! '.! 3'! >/! <=-=)/>,(/.,0-! 3'(! /)*='(! 3'!

*/(('C! 7;)B(! >'(! 3=(/(.)'(! (/-,./,)'(! +0**'! +'>2,! 3'! >/! <2'))'! 3'! P),*='?! >4,-3,<-/.,0-!

;0;2>/,)'!/! E/,.!0EE,+'!34/,<2,>>0-!;02)! >/! )/.,0-/>,(/.,0-!32! E0-+.,0--'*'-.!3'(!D')1,+'(!3'!

(/-.=C! 7,-(,! :2'! >4/! .A=0),(=! &/@! M'5')?! >4'@.'-(,0-! 3'! >/! )/.,0-/>,.=?! +/)/+.=),(.,:2'! 32!

+/;,./>,(*'! ,-32(.),'>?! /! 3=50)3=! >'! +A/*;! =+0-0*,:2'! ;02)! /..',-3)'! 34/2.)'(! (;AB)'(!

34/+.,1,.=chC! X/-(! >'(! (0+,=.=(! ,-32(.),'>>'(! =*')<'-.'(?! (4=./5>,.! 2-! +0-('-(2(! /2.02)! 3'! >/!

-=+'((,.=! 3'! +')./,-'(! E0)*'(! 3'! 3,(+,;>,-'! '.! 340)</-,(/.,0-! /3/;.='(! /2@! *2./.,0-(! 3'!

>4=+0-0*,'! /E,-!3'! )/.,0-/>,(')! >'(! ;)0+'((2(! '.! E/10),(')! >4'EE,+/+,.=C!P'! +0-('-(2(! .)/1')('!

>42(,-'?!>'!+/5,-'.!32!*=3'+,-!02!'-+0)'!>4A_;,./>!*,>,./,)'eiC!71/-.!*N*'!>/!(K(.=*/.,(/.,0-!

3'!>40)</-,(/.,0-!32!.)/1/,>!;/)!>'!./K>0),(*'?!>'(!'@;').(!*=3,+/2@!(4'EE0)+'-.!3'!)/.,0-/>,(')!

>/!<'(.,0-!32!+0>>'+.,E!/)*=!'-!(4/;;2K/-.!(2)!3'(!5/('(!(+,'-.,E,:2'(C!j1/+2/.,0-!3'(!5>'((=(?!

0)</-,(/.,0-!3'!>4A_;,./>?!3=.')*,-/.,0-!3'!-0)*'(!'.!3'!;)0+=32)'(!(0-.!/2./-.!34,-3,+'(!3'!

+'..'!10>0-.=!3'!)'-3)'!;>2(!'EE,+/+'!>4/3*,-,(.)/.,0-!32!+0>>'+.,E!/)*=C!!

W-E,-?!>4,-(.,.2.,0--/>,(/.,0-!3'!>4AK<,B-'!*,>,./,)'!3/-(!>/!('+0-3'!*0,.,=!32!vUv'!(,B+>'!

/!+0-(/+)=!>/!)2;.2)'!/1'+!>'(!;)=+';.'(!3'!>/!+>,-,:2'!.'>(!:24,>(!=./,'-.!3=E'-32(!;/)!P>/23'!

8')-/)3C! R02)! +'! 3')-,')?! >/! *=3'+,-'! /1/,.! ;02)! ;),-+,;/>! 05O'.! >4,-3,1,32edC! T)?! /1'+! >'!

3=1'>0;;'*'-.!34/)*='(!3'!*/(('!'.!>/!<=-=)/>,(/.,0-!3'(!<)/-3(!'EE'+.,E(?!>'(!AK<,=-,(.'(!0-.!

3=1'>0;;=!>/!*=3'+,-'!3'(!<)/-3(!-0*5)'(?!/;;2K='!(2)!3'(!02.,>(!(./.,(.,:2'(!'.!+/)/+.=),(='!

;/)!>'!(02+,!32!+0>>'+.,E?!3'!>/!)/.,0-/>,(/.,0-!'.!3'!>4'EE,+/+,.=C!Z/!(=>'+.,0-?!:2,!/!;/)!'(('-+'!

10+/.,0-! 6! (,*;>,E,')! >4/3*,-,(.)/.,0-! 3'(! */(('(?! ;)'-3! 3B(! >0)(! 2-'! -021'>>'! 3,*'-(,0-!

;)/<*/.,:2'C!Z'!+A0,@!3'!+0);(!-0)*=(!'.!/3/;.=(!/2@!'@,<'-+'(!3'!>/!1,'!*,>,./,)'!)'O0,-.!>/!

3K-/*,:2'! 3'! (./-3/)3,(/.,0-! +/)/+.=),(.,:2'! 3'(! <)/-3(! 'EE'+.,E(C! b! >/! -0)*/>,(/.,0-! '.!

>4,-.')+A/-<'/5,>,.=!3'(!*/.=),'>(?!30,.!)=;0-3)'!+'>>'!3'(!(0>3/.(?!30-.!>'(!*=3'+,-(!(0-.!>'(!

/)5,.)'(C!Z'!+0);(!*=3,+/>!'(.!+A/)<=!3'!+0-(.)2,)'!'.!34/;;>,:2')! >'(! )B<>'(!:2,!'-('))'-.! >/!

!
ch! MW8WH! &/@?! ?//"=/* &0* /9,&949(=?! Y'[! }0)9?! dhc"?! ;C! """! '.! (2)! >4'@.'-(,0-! 3'! >/! 3K-/*,:2'! 3'! >/!
)/.,0-/>,(/.,0-?!;C!"h#G$C!
ei!DVQHX}!D.'1'?!f!VA'!;0>,.,+/>!'+0-0*K!0E!(+,'-.,E,+!*'3,+,-'^!D+,'-+'?!'32+/.,0-!/-3!.A'!.)/-(E0)*/.,0-!0E!
*03')-!*'3,+,-'!,-!DA'EE,'>3?!dehiGdh""!g?!6)'&,"4*-&/19%=?!10>C!vvv]U?!dhh"?!;C!d"%Gd%h!s!HTDWY!J'0)<'?!f!VA'!
'EE,+,'-+K!+),.'),0-!,-!*'3,+/>!+/)'?!dhiiGdh"i^!7-!'/)>K!/;;)0/+A!.0!/-!'1/>2/.,0-!0E!A'/>.A!(')1,+'!g?!U744)1&0*9<*
1-)*-&/19%=*9<*#)'&,&0)?!d?!dhc`?!;C!"eG$$! s!HTDWY8WHJ!PA/)>'(!WC?!f!U-[/)3!1,(,0-!/-3!02.[/)3!<>/-+'^!VA'!
DA/;,-<!0E!.A'!7*'),+/-!A0(;,./>?!deeiGdhd$!g?!U744)1&0*9<*1-)*-&/19%=*9<*#)'&,&0)?!10>C!ZUUU?!dhc`?!;C!#$hG#hd!s!
HW]WH8}! D2(/-?! f!D.'/>,-<! .A'! <0>3'-! '<<(^! W)-'(.! 7*0)K! P0+A*/-! /-3! .A'! (+,'-+'! /-3! */-/<'*'-.! 0E!
*'3,+,-'!g?!U744)1&0*9<*1-)*-&/19%=*9<*#)'&,&0)?!10>C!U]?!dhed?!;C!d%`Gcd!s!XW!DM77Y!75)/*?!20*,"%)*9<*1-)*/1"1)`*
Q)"41-*,"%)F*)'7,"1&90*"0'*;)4<"%)*&0*?7%93)*"0'*1-)*A@+*&0*1-)*#9')%0*)%"?!P/*5),3<'?!dheeC!
ed!8WHY7HX!P>/23'?!T%&0,&3)/*')*#E'),&0)*)\3E%&#)01"4)?!R/),(?!R)'(('(!2-,1')(,./,)'(!3'!\)/-+'?!"iie!{dh$c|?!
;C!ciC! Z4021)/<'! /! =.=! =+),.! '-.)'! de%%! '.! decc!s! D2)! >4AK<,B-'! +0**'! *=3'+,-'! 3'(! <)/-3(! -0*5)'(?! 10,)!
H7D&QDDWY?!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!^!>'(!AK<,=-,(.'(!*,>,./,)'(!'.!>4/)*='!E)/-S/,('?!
de%iGdhd$!g?!:)*697.)#)01*@9,&"4?!10>C!"%c?!-u$?!"id`?!;C!cdGhdC!



! `$!

)'+)2'!3/-(!2-!+/3)'!-0)*/.,E!*/.A=*/.,(=C!Z'(!*=3'+,-(!3=E,-,(('-.!/2((,!5,'-!>4,-+>,-/,(0-!

32!+0);(!;'-3/-.!>/!*/)+A'!:2'!>/!)/.,0-!/3=:2/.'!-=+'((/,)'!6!>4/>,*'-./.,0-!32!(0>3/.!02!>'(!

-0)*'(!3'!>4/;.,.23'!*,>,./,)'e"C!Z'(!3'2@!3')-,B)'(!;021/-.!34/,>>'2)(!('!)'O0,-3)'?!+0**'!'-!

.=*0,<-'-.!>'(!,-:2,=.23'(!+)0,((/-.'(!3'(!8),./--,:2'(!:2/-.!6!>/!:2/>,.=!3'!>/!3'-.,.,0-!3'(!

)'+)2'(! '-! >,'-! /1'+! >'2)! +/;/+,.=! 6!*n+A')! >'(!+%#=* U&/,7&1/! '.! 30-+! 6! N.)'! +0))'+.'*'-.!

/>,*'-.=(!.02.!/2!>0-<!3'!>/!+/*;/<-'e#C!

R)0+=32)'!+/)/+.=),(.,:2'!3'(!/3*,-,(.)/.,0-(!3'!*/(('?!>/!(./-3/)3,(/.,0-!1,('!34/50)3!

>4A0*0<=-=,.=!32!+0-.,-<'-.C!Z4,3='!342-,E0)*,.=?!:2,!;)0+B3'!3'!>/!(=>'+.,0-!'.!32!;/)./<'!3'(!

+0-3,.,0-(!*,>,./,)'(?!'(.!/,-(,!)=+2))'-.'!3/-(!>/!>,..=)/.2)'!34AK<,B-'!*,>,./,)'e$C!R02)!\)/-S0,(G

P>=*'-.!&/,>>0.!'.!F'/-!R2'>?!f!>/!;)'*,B)'!+0-3,.,0-!342-!+0);(!34/)*='?!+4'(.!>42-,E0)*,.=!3'!

('(!*'*5)'(e%!gC!Z42-,E0)*,.=!'(.!/2!;),-+,;'!3'!>/!+0A=)'-+'!3'!>4/)*='!'.!3'!>/!-/,((/-+'!

342-!'(;),.!3'!+0);(?!</<'!3'!>4'EE,+/+,.=!32!+0>>'+.,E!*,>,./,)'C!P4'(.!;)05/5>'*'-.!+'!(02+,!:2,!

;')*'.!34'@;>,:2')!>'!E/,.!:240-!/,.!;2?!'-!\)/-+'?!N.)'!=+/).=!32!)/-<!;02)!>/,3'2)!'@.)N*'?!

*N*'!(,!>'!E/,.!3'*'2)'!)/)'C!Z4,-(.)2+.,0-!*,>,./,)'!(.,;2>'!'-!'EE'.!:2'!f!>/!>/,3'2)!'@.)N*'?!

)=(2>./-.!(0,.!342-'!1,+,'2('!+0-E0)*/.,0-!3'(!.)/,.(!02!342-!3=E/2.!3'!;)0;0).,0-!'-.)'!'2@?!(0,.!

3'! >4/.)0;A,'!342-'!;/).,'!3'! >/! E/+'?!(0,.!'-E,-!342-!*/-:2'!3'!(K*=.),'!3'(!3'2@!+_.=(!32!

1,(/<'?!;'2.!*0.,1')!/,-(,!>'!+>/(('*'-.!3/-(!>'!(')1,+'!/2@,>,/,)'!02!*N*'!>4'@'*;.,0-!gC!W-!

dhid?! >'! +0-(',>! 3'! )=1,(,0-! 32! J/)3! '@'*;.'! 3'! ('(! 3'10,)(! *,>,./,)'(! 2-! +0-(+),.! f!5,'-!

+0-(.,.2=?! E0).?! (0>,3'?! ;/)E/,.'*'-.! '-! =./.! 3'! (')1,)e`!g! */,(! /EE>,<=! 342-! 1,(/<'!

;/).,+2>,B)'*'-.!3,(<)/+,'2@C!72.02)!3'!dhii?!>/!>/,3'2)!-'!)'>B1'!;/(!('2>'*'-.!32!O2<'*'-.!

!
e"!D2)!>4=*')<'-+'!3'!>/!-0)*/>,(/.,0-!'.!3'!>4,-.')+A/-<'/5,>,.=!3'(!*/.=),'>(?!0-!>,)/!RWDVHW!X0*,-,:2'!l3,)Cm?!
N)7\*/&M,4)/*'S-&/19&%)*')* 4S"%#)#)01*)0*a%"0,)K*N)*8%&$)"7."4*I* 4"* <9%,)*')* <%"33)?!R/),(?!PYHD!j3,.,0-(G
P0*,.=! ;02)! >4A,(.0,)'! 3'! >4/)*'*'-.?! "ii%?! ;C! ""G"#! s! 7ZXWH! p'-?!?0(&0))%&0(* 1-)* R).9471&90`* +%#/* "0'*
?04&(-1)0#)01* &0*a%"0,)F* VZdrPVWVl?! R),-+'.0-?! R),-+'.0-!Q-,1')(,.K! R)'((?! dhhcC!Z'(!*=3'+,-(! (0-.! 3=+),.(!
+0**'!f!"%$&1)%/*9<*09%#/*"0'*/1"0'"%'/!g!;/)!&/)9!L7HHUDTY!3/-(!f!&'3,+,-'!/-3!.A'!*/-/<'*'-.!0E!&03')-!
M/)E/)'!g?!"%1K,&1K?!;C!#h$C!D2)!>/!;0(,.,0-!32!+0);(!;'-3/-.!>/!*/)+A'?!10,)!;/)!'@'*;>'!^!f!R0(,.,0-(!0E!.A'!503K!
,-!*/)+A,-<!g?!,-!LWLUH!R/.),+9?!T%).)01&90*9<*'&/)"/)*"0'*&0)<<&,&)0,=*;&1-*/3),&"4*%)<)%)0,)*19*20'&"0*<%901&)%*
;"%<"%)?!;&1-*/3),&"4*%)<)%)0,)*19*20'&"0*a%901&)%*5"%<"%)?!7>>/A/5/3?!R,0-'')!R)'((?!dhdd!{"'!=3,.,0-|?!;C!`dC!T-!
>,)/!/2((,!>'!(02(G+A/;,.)'!f!Q-'!.A=0),'!3'!>/!(./.,0-!g!3/-(!]UJ7HWZZT!J'0)<'(F*:)*,9%3/*%)'%)//EK*Q&/19&%)*'S70*
397.9&%*3E'"(9(&J7)?!R/),(?!Z'!\=>,-?!"ide?!;C!d$dGd%i!s!D2)!>'(!.'-./.,1'(!3'!3=E,-,.,0-!(+,'-.,E,:2'!3'!>/!)/.,0-!
3'(! .)02;'(!+0>0-,/>'(!'.!5),./--,:2'(?!0-! >,)/!L7HHUDTY!&/)9?!f!P)0((,-<! .A'!X/-<')! >,-'^!X,'.?!X,('/('!/-3!
&0)/>'!,-!&'(0;0./*,/!g?!,-!ZUXXZW!R'.')?!LQJL!P'+,>?!a",&0(*+%#"()''90K*>-)*a&%/1*59%4'*5"%*?\3)%&)0,)'?!
Z0-3)'(?!Z'0!P00;')ãR'-!/-3!D[0)3?!dhh`C!!
e#!&PPQZZTJL!VC?!f!H'O'+.,0-(!0-!/++02-.!0E!3'E'+.,1'!.''.A!g?!j97%0"4*9<*1-)*R9="4*+%#=*6)'&,"4*!9%3/?!d')!
/0a.!dhi$?!;C!deeGdhi?!MWDVPTVV!DC?!f!VA'!V''.A!0E!.A'!(0>3,')!g?!j97%0"4*9<*1-)*R9="4*+%#=*6)'&,"4*!9%3/?!d')!
E=1),')!dhic?!;C!d$dGd%i!s!f!D0>3,')4(!.''.A!g?!,-!f!&'3,+/>!P0))'(;0-3'-+'!g?*j97%0"4*9<*1-)*R9="4*+%#=*6)'&,"4*
!9%3/?!d')!O2,>>'.!dhd$?!;C!d"cGd"hC!
e$!H7D&QDDWY!7--'?!f!W@;=),*'-.')!>/!(/-.=!3'(!<)/-3(!-0*5)'(!g?!"%1K*,&1K?!;C!cdGhdC!
e%!&7UZZTV!\)/-S0,(GP>=*'-.?!RQWZ!F'/-?!+&')P#E#9&%)*#E'&,9P4E("4*')*4S9<<&,&)%*')*/"01E*')*4S"%#E)*')*1)%%)?!
R/),(?!FCG8C!8/,>>,B)'?!J/2>.,')GZ/<2,0-,'?!de$"?!;C!%C!
e`!JHU&&!VA0*/(?!f!Z'(!>/,3'2)(!+=>B5)'(!g?!:)*T)1&1*j97%0"4?!"#!O2,-!dhidC!



! `%!

'(.A=.,:2'?! '>>'! '(.! ,-1'(.,'! 342-'! 1/>'2)! 3,/<-0(.,:2'! ;/)! >'(! *=3'+,-(C! Q-'! 3K(A/)*0-,'!

;)0-0-+='! 3'! >/! E/+'! '(.! ;/)E0,(! ;')S2'! +0**'! >'! (,<-'! 342-'! 3=<=-=)'(+'-+'! 10,)'! 342-!

.'*;=)/*'-.!+),*,-'>C!Z4,))=<2>/),.=!;AK(,:2'!'(.!/>0)(!/((0+,='!6! >4,))=<2>/),.=!*0)/>'!'.! >/!

>/,3'2)!6!2-!*/>!A=)=3,./,)'!30-.!'>>'!(')/,.!>/!*/-,E'(./.,0-!1,(,5>'C!&/,(!,>!'(.!/2((,!;0((,5>'!

:24/-.,+,;/-.!2-'!)=/+.,0-!3'!)'O'.!3'!>/!;/).!3'(!+/*/)/3'(!3'!>/!)'+)2'?!>/!*=3'+,-'!*,>,./,)'!

,-.');)B.'!>4/(;'+.!)';02((/-.!+0**'!2-!(.,<*/.'!q!+z'(.G6G3,)'!2-!/..),52.!/((0+,=!/2!3,(+)=3,.!

'.!E/+.'2)!34'@+>2(,0-!q!'.!('!E/(('!/,-(,!</)/-.'?!;/)!>4'@+>2(,0-!;)=1'-.,1'?!3'!>/!+0A=(,0-!32!

+0>>'+.,E!*,>,./,)'ecC!XB(!>4U-(.)2+.,0-!32!"c!E=1),')!decc?!>'(!*=3'+,-(!(4'EE0)+'-.!'-!'EE'.!3'!

3=.')*,-')!(,!f!:2'>:2'!,-E,)*,.=?!(/-(!<N-')!>4'@')+,+'!3'(!E0-+.,0-(?!'(.!3'!-/.2)'!6!'@+,.')!>'!

3=<0a.!'.?!;/)!>6!*N*'?!'(.!,-+0*;/.,5>'!/1'+!>/!1,'!'-!+0**2-!3'(!(0>3/.(ee!gC!T-!)'.)021'!>/!

*N*'!E0)*2>/.,0-!3/-(!>'(!U-(.)2+.,0-(!'-!1,<2'2)!;'-3/-.!.02.'!>/!32)='!3'!>/!<2'))'ehC!

T),'-.=(!;/)!>4'EE,+/+,.=?!>'(!(/10,)(!3'!>/!*/>/3,'!(0-.!/>0)(!*05,>,(=(!;/)!>'(!*=3'+,-(!

+0**'!3'(!(K(.B*'(!34/+.,0-C!Z4'-.)';),('!3,/<-0(.,:2'!'(.!3,),<='!1')(!2-'!('2>'!/+.,1,.=?!>'!

f!.),/<'!g!3'(!+/-3,3/.(!6!>4,-+0);0)/.,0-C!T-!)'.)021'!>'!.')*'!3/-(!>'(!.)/1/2@!3'(!*=3'+,-(hiC!

Z/! (=>'+.,0-!*=3,+/>'! 3'(! )'+)2'(! +0-(.,.2'! 2-! /1/./)! 3'! >/! f!*=3'+,-'! 32! .),!g?! ;/)/3,<*'!

*/O'2)!3'!>/!*=3'+,-'!*03')-'!'.!(+,'-.,E,+,(='!32!vv'!(,B+>'hdC!W>>'!'(.!'-!'EE'.!0),'-.='!;/)!

2-'!>0<,:2'!3'!.),!+0-(,3=)='!+0**'!f!*0)/>'*'-.!O2(.'!'.!.'+A-,:2'*'-.!'EE,+/+'h"!gC!X/-(!

!
ec! D2)! >4,*;0)./-+'! 32! 1,(/<'! '.?! ;>2(! ;)=+,(=*'-.?! 3'! >4'@;)'((,0-! E/+,/>'! '.! >'(! .A=0),'(! (/1/-.'(! :2,! ('!
3=1'>0;;'-.!/2.02)!3'!+'..'!:2'(.,0-?!0-!>,)/!XQRTQ}!D.=;A/-,'?!f!Z'!1,(/<'!/2!(+/>;'>!^!>4'@;)'((,0-!E/+,/>'!3/-(!
>4r,>!3'(!(/1/-.(!ldc%iGdeeim!g?!.AB('!3'!30+.0)/.!'-!;A,>0(0;A,'!3'!>4Q-,1')(,.=!R/),(!d?!"iic?!"'!'.!#'!;/).,'C!D2)!
>/! >/,3'2)! +0**'! (,<-'! 3'! >479#9* ')4&J7)01)?! 10,)! >/! 3,EE2(,0-! '-! W2)0;'! 3'(! .AB('(! 3'! P'(/)'! ZT&8HTDT?!
-0./**'-.!3'!:S79#9*')4&J7)01)*/17'&"19*&0*%"339%19*"44S"01%93949(&"F*"44"*#)'&,&0"*4)("4)*)*'"44)*'&/,&34&0)*
,"%,)%&"%)?!80>0<-'?!U>!&2>,-0?!deecC!D2)!>/!>/,3'2)!+0**'!(,<-'!34,))=<2>/),.=!*0)/>'?!0-!;02))/!>,)'!>'(!/-/>K('(!
3'!]/>'-.,-'!LT\\8WPp!(2)!>'!)_>'!3'!>/!>/,3'2)!3/-(!>'!3,/<-0(.,+!34/)),=)/.,0-!*'-./>'!3/-(!f!X'!>z/)),=)=!/2!
*/>/3'!A=)=3,./,)'!̂ !A,(.0,)'!3'!>/!;),('!'-!+A/)<'!'.!3'(!)';)=('-./.,0-(!32!A/-3,+/;!*'-./>!'-!\)/-+'!'.!7>>'*/<-'!
ldehiGdh#$m!g?!VAB('!3'!30+.0)/.!'-!A,(.0,)'!+0-.'*;0)/,-'!3'!>4Q-,1')(,.=!3'!D.)/(502)<?!"id`?!;C!#icG#ihC!D2)!
>/! >/,3'2)!+0**'!(.,<*/.'!'.! >'! (.,<*/.'!'-!<=-=)/>?!10,)!JT\\&7Y!W)[,-?!@1&(#"1)*`* 4)/*7/"()/* /9,&"7\*')/*
-"0'&,"3/?!R/),(?!dhc%!ld'!=3,.,0-?!@1&(#"`*_91)/*90*1-)*6"0"()#)01*9<*@39&4)'*2')01&1=?!Q;;')!D/33>'!H,1')?!
dh`#m!s!(2)! >4/((0+,/.,0-!'-.)'! >/,3'2)?!(.,<*/.'!'.!'@+>2(,0-?!Y7LTQ&GJH7RRW!]=)0-,:2'?!f!Z'(!+/-0-(!3'! >/!
>/,3'2)!g?!!9##70&,"1&90/?!-u`i?!dhh%?!-2*=)0!f!8'/2.=?! >/,3'2)!g?!(02(! >/!3,)'+.,0-!3'!]=)0-,:2'!Y7LTQ&G
JH7RRW!'.!Y,+0>'!RLWZTQÄ7VGRWHHUoQWV?!;C!"hG$c?!,+,!;C!#iC!R02)!2-'!)=E>'@,0-!;>2(!<=-=)/>'!(2)!>42.,>,(/.,0-!'-!
A,(.0,)'!3'!>/!-0.,0-!3'!(.,<*/.'!'.!32!+0);2(!J0EE*/-?!0-!*'..)/!6!;)0E,.!>'(!/-/>K('(!3'!RZQ&7QÄUZZW!P>K3'?!
HTDDUJYWQvG&WLWQDV!&/.A,>3'?!f!Z'!(.,<*/.'!02!Z/!3,EE=)'-+'!+0**'!+/.=<0),'!2.,>'!34/-/>K('!A,(.0),:2'!g?!
Q=391-M/)/?!10>C!dc?!-ud?!"id$?!;C!"d%G""eC!
ee! XQRTYPLWZ! j*,>'?! >%"&1E* ')* #E'),&0)* 4E("4)* #&4&1"&%)F* ,90/)&4* ')* %E.&/&90* )1* 93E%"1&90/* #E'&,"4)/* '7*
%),%71)#)01F*#9')*')*%E3"%1&1&90*')/*#&4&1"&%)/*#"4"')/F*R/),(?!T+./1'!X0,-?!dehi?!;C!#dC!
eh!&,-,(.B)'! 3'! >/! <2'))'?!R),%71)#)01* ')* 4S"%#E)}`* "31&17')* 3-=/&J7)* "7* /)%.&,)*#&4&1"&%)?! R/),(?!LC!PA/)>'(G
Z/1/2I'>>'?!dhd`?!;C!`C!
hi! ZW&TUYW! J2(./1'?!>%"&1E* 'S-=(&M0)?!93K* ,&1C?! ;C! #!s! 8TYYWVVW! R,'))'F* N7* ,-9&\* ')/* ,90/,%&1/* `* &0'&,)/* ')*
%9$7/1&,&1E*3-=/&J7)F*71&4&/"1&90*#E1-9'&J7)*'7*,901&0()01F*/)%.&,)*"%#EF*/)%.&,)*"7\&4&"&%)F*'E3]1/*')*.&%&,7417%)*
)\1%"P%E(&#)01"&%)/*397%*4)/*#"4&0(%)/?!R/),(?!T+./1'!X0,-!'.!E,>(?!dhdi?!;C!#C!
hd!Z7PLWY7Z!J2,>>/2*'?!ZW\W]W!P=>,-'!'.!YJQ}WY!],-AGp,*?!:"*#E'),&0)*'7*1%&F*R/),(?!R)'(('(!Q-,1')(,./,)'(!
3'!\)/-+'?!"id$?!;C!diGddC!
h"!2$&'C?!;C!ddC!



! ``!

>'(!,-(.)2+.,0-(!E)/-S/,('(?!+A/:2'!'-.)='!'(.!/50)3='!3'!*/-,B)'!E0-+.,0--'>>'!'.!;)/<*/.,:2'!

/E,-!3'!E/+,>,.')!>'!.),/<'C!Z'(!(K*;._*'(!(0-.!(K(.=*/.,:2'*'-.!*,(!'-!)'</)3?!-0-!/1'+!2-'!

0),<,-'?!2-'!=.,0>0<,'!02! >'(! (25.,>,.=(!342-!3,/<-0(.,+?!*/,(! /1'+! >/!3=+,(,0-!:24,>(!30,1'-.!

*0.,1')!:2/-.!6!>4,-+0);0)/.,0-!^!

Z'(!*/>E0)*/.,0-(!+0-<=-,./>'(!'.!>'(!3,EE0)*,.=(!/+:2,('(!{é|!;'21'-.!'-.)/Ç-')?!(2,1/-.!>'2)!

<)/1,.=?!>'!+>/(('*'-.!3/-(!>'!(')1,+'!/2@,>,/,)'?!>4'@'*;.,0-!02!>/!)=E0)*'C!!

Z'! )=.)=+,(('*'-.! ;)0-0-+=! 32! .A0)/@! /1'+! (K*;AK('! ;>'2)/>'?! (2,.'! 3'! ;>'2)=(,'?! *0.,1')/!

.02O02)(!>4'@'*;.,0-!'.!>/!)=E0)*'C!!

Z'(! 3=E0)*/.,0-(! 3'! >40*0;>/.'?! >'(! /))N.(! 3'! 3=1'>0;;'*'-.?! >'(! +02)52)'(! 3,EE0)*'(! 02!

,))=<2>,B)'(!3'!>/!+>/1,+2>'!:2,!<N-'-.!>'!;0).!32!(/+!02!'-.)/1'-.!>'(!*021'*'-.(!{é|!*0.,1'-.!

>'!+>/(('*'-.!3/-(!>'!(')1,+'!/2@,>,/,)'?!>4'@'*;.,0-!02!>/!)=E0)*'!(2,1/-.!>'!3'<)=!3'(!.)025>'(!

E0-+.,0--'>(!:24'>>'(!'-.)/Ç-'-.h#C!

X/-(! +'! ;/)/<)/;A'?! ,>! ,*;0).'! ;'2! :2'! */>E0)*/.,0-(! '.! 3,EE0)*,.=(! (0,'-.! 340),<,-'!

+0-<=-,./>'!02!/+:2,('C!X'!*N*'?!+4'(.!>'!)=.)=+,(('*'-.!32!.A0)/@!q!(K*;._*'!'.!(,<-'!1,(,5>'!

q! ;>2(! :2'! >/! ;>'2)=(,'! :2,! *0.,1'! >4'@'*;.,0-C! 7..),52')! 2-! 3,/<-0(.,+! /! +').'(! 2-! 52.!

+>/((,E,+/.0,)'!'-!(0,C!Z4,-3,1,32?!2-'!E0,(!(0-!.)025>'!-0**=?!('!.)021'!,-+0);0)=!3/-(!2-'!

+>/((,E,+/.,0-!-0(0<)/;A,:2'C!&/,(!+0-.)/,)'*'-.!/2@!;)/.,:2'(!3'!.),/<'!*=3,+/>!=.23,='(!;/)!

J2,>>/2*'!Z/+A'-/>?!P=>,-'!Z'EB1'!'.!],-AGp,*!Y<2K'-?!>/!(=>'+.,0-!*=3,+/>'!3'(!)'+)2'(!-4/!

;/(!;02)!05O'+.,E!3'!;)032,)'!3'(!'EE'.(!(2)!>'(!;)/.,:2'(!3'!(0,-h$C!U>!(4/<,.!342-!.),/<'!*=3,+0G

,-(.,.2.,0--'>!:2,!1,('!6!.)021')!02!-0-!2-'!;>/+'!/2!-021'>!/)),1/-.!3/-(!>4,-(.,.2.,0-!*,>,./,)'C!

Z4'@/*'-! =1/+2'! 30-+! >/! :2'(.,0-! +/2(/>'! 3'! >40),<,-'! 3'! >4/EE'+.,0-! ,-3,(;'-(/5>'! 6! >/!

E0)*2>/.,0-!342-'!(0>2.,0-!.A=)/;'2.,:2'C!R02)!>'!+/)3,0>0<2'!P/*,>>'!Z,/-!ldee"Gdh`hm?!:2,!

+A')+A'!'-!dhd`!6!f!/;;)=+,')!>4/;.,.23'!*,>,./,)'!3'(!;/>;,./-.(!g?!>'(!=;)'21'(!34'EE0).!f!-'!

(0-.! ;/(! 3'(.,-='(! 6! =./5>,)! >/! -/.2)'! 3'(! .)025>'(! +/)3,/:2'(?! ;/)! '@'*;>'! 6! *0-.)')! (4,>(!

)'>B1'-.! 3'! .'>>'! 02! .'>>'! /EE'+.,0-! +/)3,01/(+2>/,)'?! 02! '-+0)'! (4,>(! (0-.! >/! +0-(=:2'-+'! 32!

)'.'-.,(('*'-.!+/)3,/:2'!342-'!/EE'+.,0-!1,(+=)/>'!l;2>*0-/,)'?!</(.),:2'?!)=-/>'?!.AK)0ë3,'--'?!

-')1'2('?! '.+Cm!gC! P4'(.! 5,'-! 2-'! f!3=+,(,0-! *,>,./,)'h%!g! :2,! 30,.! N.)'! ;),('! 6! >4,((2'! 3'!

>4/;;)=+,/.,0-! 3'! >/! 1/>'2)! E0-+.,0--'>>'! +/)3,/:2'C! Z4'@;').,('! *=3,+/>'! )'>/.,1'! /2!

)'+)2.'*'-.?!'-.)';),('!3'!.),/<'!*=3,+0G,-(.,.2.,0--'>!/).,+2>='!6!2-'!+0-+';.,0-!E0-+.,0--'>>'!

!
h#!&,-,(.B)'! 3'! >/! <2'))'?!R),%71)#)01* ')* 4S"%#E)}`* "31&17')* 3-=/&J7)* "7* /)%.&,)*#&4&1"&%)?! R/),(?!LC!PA/)>'(G
Z/1/2I'>>'?!dhi%?!;C!#$C!
h$!Z7PLWY7Z!J2,>>/2*'?!ZW\W]W!P=>,-'!'.!YJQ}WY!],-AGp,*?!:"*#E'),&0)*'7*1%&F*93K*,&1C!
h%!ZU7Y!P/*,>>'?!f!j;)'21'(!34/;.,.23'!+/)3,/:2'!6!>4'EE0).!g?!U744)1&0*')*4S+,"'E#&)*0"1&90"4)*')*#E'),&0)?!-u#%?!
#'! (=),'?! .0*'!Zvv]U?! dhd`?! ;C! dc`GdchC! U)0-,:2'*'-.?!P/*,>>'!Z,/-! '(.! 3=+>/)=! ,-/;.'! 6! (')1,)! '-! dhd$!*/,(!
(4'-</<'!-=/-*0,-(!;02)!(')1,)!+0**'!*=3'+,-!3'!5/./,>>0-!lU%&1&/-*Q)"%1*j97%0"4?!dh`h?!#d?!;C!cehGchimC!



! `c!

'.! ,-(.,.2.,0--'>>'! 3'! >4/;.,.23'?! /;;/)/Ç.! 30-+! +0**'! 2-'! '-.)';),('! 3'! )/.,0-/>,(/.,0-!

/3*,-,(.)/.,1'!/((,(.='!;/)!>'!(/10,)!*=3,+/>C!

116&[!>?2'*'%Q!&C#*)!%#G3*#%!\!:!.,!*5.#&)'2(!23!.C#D&.3*'2(!/#*!'(,@)#*!

dC& Z/!(=>'+.,0-!+0**'!;)0+'((2(!34=;2)/.,0-!

7E,-!3'! E/+,>,.')! >4/3*,-,(.)/.,0-!3'! >4/)*='!'.!3'!</)/-.,)! (0-!'EE,+/+,.=?! >'(! '@;').(!

*=3,+/2@!*'..'-.!'-!;>/+'!2-!;)0+'((2(!34=;2)/.,0-h`C!R02)!(=>'+.,0--')!>'(!;>2(!/;.'(!6!)=(,(.')!

/2@! +0-3,.,0-(! '@,<'/-.'(! 32! (')1,+'?! ,>(! )'-0-+'-.! )/;,3'*'-.! 6! ,3'-.,E,')! >'(! (,<-'(! 3'!

>4/;.,.23'!;02)!('!+0-+'-.)')!(2)!>/!3=.'+.,0-!'.!>4'@+>2(,0-!3'(!,-/;.'(C!Z/!(=>'+.,0-!*=3,+/>'!

)';0('!'-!+'>/!(2)!2-!.),;>'!;0(.2>/.?!3=+/>:2'!3'(!;),-+,;'(!:2,!0),'-.'-.!>4'2<=-,(*'hcC!W>>'!

(2;;0('!34/50)3!>4'@,(.'-+'!342-'!3,EE=)'-+'!3'!:2/>,.=!'-.)'!>'(!N.)'(!A2*/,-(!s!;)=.'-3!'-(2,.'!

:2'! +'..'! 3,EE=)'-+'! '(.! *'(2)/5>'! ;/)! >'(! '@;').(! 3'! >4/;.,.23'!s! /EE,)*'! '-E,-! :2'! ;/)!

>4'@+>2(,0-!3'(!,-/;.'(?!'>>'!;'2.!+0-.),52')!6!/<,)!(2)!>/!:2/>,.=!32!+0>>'+.,E!*,>,./,)'C!T-!>4/!12?!

>'!*=.,')!3'!(0>3/.!'(.!/((0+,=!6!2-!*/@,*2*!34'@,<'-+'C!D=>'+.,0--')!(,<-,E,'!30-+?!3/-(!+'..'!

;')(;'+.,1'?! )'+)2.')! 2-'! /),(.0+)/.,'! ;AK(,:2'?! *'-./>'! '.! *0)/>'C! R/)! >'! f!E,>.)'!

3=<)0((,(('2)he!g! 3'! >/! (=>'+.,0-?! 0-! 30,.! ;0210,)! E/,)'! =*')<')! 2-'! ;0;2>/.,0-! +A0,(,'?!

+0-(.,.2='!34,-3,1,32(!3'!:2/>,.=C!!

Z/!>,..=)/.2)'!*=3,+/>'!32!vUv'!'.!32!3=52.!32!vv'!(,B+>'!'(.!*/):2='!;/)!>/!.'-(,0-!'-.)'!

+0-+';.,0-!;0(,.,1'!'.!+0-+';.,0-!-=</.,1'!3'!>4/;.,.23'C!b!>4,*;0((,5>'!)'+A')+A'!3'(!(,<-'(!

;0(,.,E(!3'!>4/;.,.23'!E,-,.!;/)!(2++=3')!2-!+0-(./.!;)/<*/.,:2'!^!>4/;.,.23'!'(.!2-'!+0-3,.,0-!;/)!

3=E/2.!:2,!-'!;'2.!/;;/)/Ç.)'!:24'-!+)'2@C!b!>/!)'+A')+A'!342-'!3=E,-,.,0-!;0(,.,1'!3'!>4/;.,.23'?!

>'(!*=3'+,-(!('!(0-.!/../+A=(!/1'+!;>2(!02!*0,-(!3'!50-A'2)!6!>,(.')!>'(!/..),52.(!3'(!f!50-(!;02)!

>'!(')1,+'!gC!!W-!7-<>'.'))'!'-!dhd%?!D/*2'>!8'<<(!,-(,(.'!(2)!>'(!:2/>,.=(!(2,1/-.'(!^!/1"#&0"!

l=-')<,'m?!3-=/&,"4*/970'0)//! l(0>,3,.=m?!#"17%)0)//! l*/.2),.=m?!/1"=&0(*39;)%! l'-32)/-+'mhhC!

Z/! E0)+'! ;AK(,:2'! /;;/)/Ç.! +0**'! 2-'! +0-3,.,0-! -=+'((/,)'!*/,(! -0-! (2EE,(/-.'C! W>>'! 30,.!
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-9#)?!R),%7&1#)01*"0'*1)%#/*"0'*,90'&1&90/*9<*1-)*U%&1&/-*+%#=F*VWlXPVWXX?!Z0-3)'(?!P)00*!L'>*?!dhcc?!;C!"#%G
#ii!s!DRUWHD!W3[/)3!&C?!>-)*:"1)*Y&,19%&"0*+%#=F*VWdWPVXfk?!dhh"?!;C!ddeGd%"C!
dd"!\HWYPL!X/1,3?!6&4&1"%=*2')01&1&)/`*>-)*R)(&#)01"4*@=/1)#F*1-)*U%&1&/-*+%#=F*"0'*1-)*U%&1&/-*T)934)F*,KVWZfP
kfff?!T@E0)3!Q-,1')(,.K!R)'((?!"iie?!;C!#$C!
dd#!!f!7--2/>!H';0).!E0)!dhi$!0E!.A'!U-(;'+.0)GJ'-')/>!0E!.A'!\0)+'(![,.A!)'*/)9(!5K!.A'!7)*K!P02-+,>!g?!;C!`d?!
+,.=!;/)!8WPpWVV!U/-!\C!MC?!f!VA'!P0*;2>(,0-!0E!X'(.,.2.,0-^!VA'!8),.,(A!7)*K!/-3!.A'!3,>'**/!0E!,*;'),/>!
3'E'-('?!de`eGdhd$!g?! ,-!XWYYUD!R'.')?!JHW}!F'EE')K!l3,)Cm?!R"&/)F*>%"&0*"0'*/7/1"&0`*N)4&.)%&0(*4"0'*,9#$"1*
39;)%?!>-)*^97%0"4*9<*#&4&1"%=*-&/19%=?!10>C!c%?!-ud?!"idd?!;C!#dC!
dd$!f!Z/!)/,(0-!2-,:2'!'-!'(.!3/-(! >'2)!(=>'+.,0-!-/.2)'>>'!:2,!-'!;)=('-.'!3/-(! >/!*/O0),.=!:2'!3'(!(2O'.(!f!3'!
+A0,@!g?! 5'/2+02;!3'! -0-G1/>'2)(?! :2'! >'!P0-(',>! 3'!H=1,(,0-!1'))/,.! 05>,</.0,)'*'-.?! (4=>,*,-/-.! ,+,! 34'>>'(G
*N*'(!g!,-!8WDDTY!73),'-?!N)*4S[."47"1&90*')*4S"31&17')*3-=/&J7)F*93K*,&1K?!;C!ddC!
dd%!2$&')#K!
dd`!2$&'?!;C!"dC!
ddc!2$&'?!;C!d"C!



! cd!

V'>! A0**'?! ;/)! '@'*;>'?! 34/(;'+.! 2-! ;'2! +A=.,E?! '.! :2'! >'! *=3'+,-! .)B(! (=1B)'! +>/((')/,.!

10>0-.,')(!;/)*,!>'(!+/-3,3/.(!6!>/!.25')+2>0('!'-!;)'-/-.!(0-!*0.!3/-(!(0-!('-(!>'!;>2(!>/)<'?!

E/,.!;)'21'!342-'!)=(,(./-+'!;'2!+0**2-'!'.!(0-!+/;,./,-'!>'!+0-(,3B)'!+0**'!2-!50-!(0>3/.C!

\/2.G,>!>4=>,*,-')!k!Y0-!+').'(ddeC!

R02)!>/!;>2;/).!3'(!*=3'+,-(?!>'!f!(,<-'!+')./,-!g!-4'@,(.'!;/(?!,>!'(.!30-+!'@+>2!3'!E/,)'!3'(!

,-3,+'(!3'!>4/;.,.23'!3'(!+0-3,.,0-(!/&0)*J7"*090!3'!>4,-+0);0)/.,0-!^!

Z'!;)05>B*'!:2,!('!;0('!3'1/-.!>'!+0**/-3'*'-.!'.!>'!+0);(!3'!(/-.=!{é|!'(.!2-'!:2'(.,0-!3'!

3%"1&J7)!O02)-/>,B)'!'.!34)/3M,)?!,-E,-,*'-.!;>2(!3=>,+/.'!'.!3,EE,+,>'!:2'!+'>>'!:242-'!=:2/.,0-!q!

02!(0-!=:2,1/>'-.!'-!*=3'+,-'!^!2-!(,<-'!+')./,-!q!;02))/,.!)=(023)'C!P/)!,>!-4K!/!;/(!3'!(,<-'!

+')./,-!{é|!3'!>4/;.,.23'!*,>,./,)'!342-!(0>3/.ddhC!

P'!;0).)/,.!32!(0>3/.!)'(.'!2-!,3=/>G.K;'?!(0,.!2-'!2.0;,'!)'+0-(.,.2='!:2,!2-,E,'!'-!2-'!('2>'!'.!

*N*'! ,-+/)-/.,0-! 2-! '-('*5>'! 3'! +/)/+.=),(.,:2'(! 3,(;')(='(d"iC! Z405O'+.,E! '(.!

*=.A030>0<,:2'?!,>!(4/<,.!3'!;)0;0(')!2-!A0),I0-?!2-!*03B>'!1')(!>':2'>!30,.!.'-3)'!q!(/-(?!/2!

E0-3?! O/*/,(! >4/..',-3)'!q! >'! O'2-'! (0>3/.! '-!3'1'-,)C!:S&0/1%7,1&90* /7%* 4S"31&17')*"7* /)%.&,)*

#&4&1"&%)!*,('!6!O02)!/2!d')!O/-1,')!dhdc!.)/-+A'!3'!>/!*/-,B)'!(2,1/-.'!^!!

Z'(!(,<-'(!;0(,.,E(!3'! >4/;.,.23'!/2!(')1,+'!*,>,./,)'!(0-.!3,EE,+,>'(!6!3=E,-,)!'.!-40-.!32! )'(.'!

:242-'!1/>'2)! )'>/.,1'?! +/)! (02(! >'(!;>2(!5'>>'(! /;;/)'-+'(!;'21'-.! ('! +/+A')! >'(!;>2(!<)/1'(!

>=(,0-(C!U>!-4'-!'(.!;/(!3'!*N*'!3'(!(,<-'(!-=</.,E(?!'.!>/!+0-(././.,0-!342-!('2>!3'!+'2@G+,!(2EE,.!

;02)!'-.)/Ç-')!>4'@'*;.,0-!02!>/!)=E0)*'d"dC!

W-!)'1/-+A'?!;/)+'!:242-!('2>!3'(!(,<-'(!3'!>4,-/;.,.23'!(2EE,.!'-!.A=0),'!;02)!N.)'!=+/).=!32!

)/-<?!>/!(=>'+.,0-!*=3,+/>'!;'2.!N.)'!3=E,-,'!+0**'!2-!;)0+'((2(!34'@+>2(,0-!3'(!,-/;.'(C!

Z4/;.,.23'!/2!(')1,+'!/)*=!'(.!'-!'EE'.!+0-(,3=)='!+0**'!>/!+0-3,.,0-!;/)!3=E/2.!32!

O'2-'!A0**'!:2,!('!;)=('-.'!6!>4'@/*'-!*=3,+/>C!Z'!10+/52>/,)'!/3*,-,(.)/.,E!'(.!,+,!=>0:2'-.C!

Z'(! (2O'.(! :2,! -'! 30--'-.! ;/(! (/.,(E/+.,0-! E0-.! >405O'.! 342-'! f!3=+,(,0-! (;=+,/>'d""!g?! 342-!

f!+>/(('*'-.!(;=+,/>d"#!g!:2,!30,.!N.)'!*0.,1=C!U>!(4/<,.!30-+?!/2!+02)(!3'!>4'@/*'-!*=3,+/>?!3'!

E/,)'!>/!;)'21'!3'!>4,-/;.,.23'C!o2/-.!/2@!O'2-'(!<'-(!:2,!-'!('!;)=('-.'-.!;/(!/2!+0-(',>!3'!

)=1,(,0-?!,>(!(0-.!3=+>/)=(!f!50-(!/5('-.(!gC!X'!*/-,B)'!=>0:2'-.'?!3B(!de"i?!R,'))'!&0),+A'/2G

8'/2;)=! >,(.'! .)'-.'GA2,.! (,<-'(! =1,3'-.(! 342-'! */21/,('! +0-(.,.2.,0-?! >6! 0�! >/! 50--'!

!
dde!JH7YPLWH!F0(';A?!f!R)0;AK>/@,'!3'!>/!.25')+2>0('!g?!"%1K*,&1K?!;C!$hcC!
ddh!2$&'C?!;C!$h`C!
d"i!D2)!>4,3=/>G.K;'?!10,)!MW8WH!&/@?!?//"&/*/7%*4"*1-E9%&)*')*4"*/,&)0,)?!R/),(?!R0+9'.?!{dhi$Gdhdc|?!dhh"?!;C!dedC!
d"d!20/1%7,1&90*/7%*4S"31&17')*"7*/)%.&,)*#&4&1"&%)?!dhdc?!f!71/-.G;)0;0(!gC!
d""!f!X/-(!.02(!>'(!+/(!0�!>4A0**'!'@/*,-=!-4'(.!;/(!3=+>/)=!50-?!0-!,-3,:2'!>'!*0.,E!3'!>/!3=+,(,0-!(;=+,/>'!
;)0;0(='!{é|!g!,-!XQRTYPLWZ!W*,>'?!>%"&1E*')*#E'),&0)*4E("4)*#&4&1"&%)F*93K*,&1C?!;C!"%C!
d"#!f!Z4/EE'+.,0-!;/.A0>0<,:2'!(2EE,.!6!E/,)'!O2<')!>'!+/(!'.!6!'-.)/Ç-')!(0-!+>/(('*'-.!(;=+,/>!g!,-!8WDDTY!73),'-?!
N)*4S[."47"1&90*')*4S"31&17')F*93K*,&1K?!;C!deC!!



! c"!

+0-(.,.2.,0-! =./,.! +/)/+.=),(='! 3'! -'2E! '-.)='(! ('2>'*'-.d"$C! \,<2)'! 'EE=*,-='?! *0>>'(('?!

/-0*/>,'(!3'!E0)*'!'.!3'!+02>'2)?!/.)0;A,'(?!AK;').)0;A,'(!'.!/2.)'(!/(K*=.),'(!+0*;0('-.!2-!

./5>'/2!:2,!-4'(.!;/(!(/-(!)/;;'>')!;/)!'-3)0,.(!>'(!(.,<*/.'(?!>,(.=(!;/)!j302/)3!X)2*0-.!'-!

dee`!3/-(!:"*a%"0,)*^7&.)?!;/)!>'(:2'>(!,>!;)=.'-3!)'+0--/Ç.)'!>'!F2,Ed"%C!Z'!F2,E?!/2!(,-<2>,')!3'!

;=O0)/.,0-?!'(.!'-!'EE'.?!+0**'!34/2.)'(!;/),/(!q!<,./-(?!A0*0('@2'>(?!-0,)(?!+),*,-'>(!'.!E02(!q

?!=),<=!'-!+0-.)'.K;'!342-'!3=E,-,.,0-!+0-('-(2'>>'!3'!>/!5'/2.=?!3'!>/!(/-.=!'.!3'!>/!1,),>,.=d"`C!

Z'(!*=3'+,-(?!/)5,.)'(!3'!>/!*0)/>'?!/K/-.!O02=!2-!)_>'!,*;0)./-.!3/-(!+'..'!3=E,-,.,0-?!>'(!>,(.'(!

3'!+/)/+.=),(.,:2'(!'-!E0)*'!3'!(K*;._*'(!3'! >4!f!=>,*,-=d"c!g!'.!32!;/),/!'-.)'.,'--'-.!3'(!

+0))'(;0-3/-+'(!.02.!6!E/,.!(,<-,E,/-.'(C!R/)*,!>'(!;0-+,E(!3=1,),>,(/-.(!3'!>/!+2>.2)'!;0;2>/,)'?!

0-!.)021'!34/,>>'2)(!3';2,(!>'!*,>,'2!32!vUv'!(,B+>'!>4,3='!3'!>/!>n+A'.=!32!F2,E!E/+'!/2!(')1,+'!

*,>,./,)'?! >n+A'.=! 5,'-! 1,(,5>'! 3/-(! ('(! +/)/+.=),(.,:2'(! ;AK(,:2'(d"eC! 72!H0K/2*'GQ-,?!MC!

J,55(!Z>0K3?!N&/1%&,1*!9##&//&90)%!32!H7&P!32!D02.A!}0)9(A,)'?!;)032,.!'-!dhdh!2-'!(=),'!

3'! )/;;0).(! (2)! >'! )'+)2.'*'-.! 3'! >/! 1,>>'! 3'!Z''3(! '-! dhdcGde?! 30+2*'-.! f! +>/((,:2'*'-.!

/-.,(=*,.'d"h!gC! J,55(! K! 3=+),.! >'(! F2,E(! +0**'! >n+A'(?! 1,>'(! '.! (/>'(?! -0*5)'! 34'-.)'! '2@?!

;02((=(!;/)!>'2)!f!.'*;=)/*'-.!/;/.A,:2'!'.!*/>1',>>/-.!g?!/K/-.!34/,>>'2)(!E2,!>'2)(!05>,</.,0-(!

*,>,./,)'(!'.!.)021=!)'E2<'!'-!U)>/-3'd#iC!U>!)'O0,-.!/,-(,!>'(!(.=)=0.K;'(!:2,?!;'-3/-.!>/!<2'))'?!

/((,*,>'-.!;),0),./,)'*'-.!>'(!O2,E(!/2@!'*52(:2=(d#dC!W-!3=.')*,-/-.!2-'!3,EE=)'-+'!*'(2)/5>'!

3'!:2/>,.=!'-.)'! >'(! ,-3,1,32(?! >'(!*=3'+,-(! E0-3'-.!2-'!A,=)/)+A,'! (2)!2-'!5/('!5,0>0<,:2'C!

Z4=1/>2/.,0-!3'!>4/;.,.23'!)';0('!'-!3=E,-,.,1'!(2)!2-'!.A=0),'!3'!>/!1/>'2)!3,EE=)'-.,'>>'!3'(!

,-3,1,32(C!

Z/! +>/((,E,+/.,0-! 3'(! ,-3,1,32(! ('>0-! >'2)(! :2/>,.=(! E0-+.,0--'>>'(! +0-32,.! 6! >/!

3=1/>0),(/.,0-! 10,)'! 6! >/! (.,<*/.,(/.,0-! 3'(! +0);(! '.! 3'(! '(;),.(! ,*;)032+.,E(! '.! 30-+! 6!

>4=*')<'-+'!342-'!+/.=<0),'!34,-2.,>'(d#"C!P'(!(2)-2*=)/,)'(!(0-.!3=(,<-=(!3'!*/-,B)'!.02.!6!

!
d"$!]0,)!/--'@'!-u!$C!
d"%!D2)!>4,*;0)./-+'!3'!:"*a%"0,)*^7&.)!3/-(!>/!+0-(.)2+.,0-!3'!>4/-.,(=*,.,(*'!E)/-S/,(?!10,)!MUYTPp!&,+A'>?!
_"1&90"4&/#)F*"01&/E#&1&/#)*)1*<"/,&/#)*)0*a%"0,)?!R/),(?!R0,-.!D'2,>?!dhhi?!;C!d"hC!
d"`!&TDDW!J'0)<'?!:S&#"()*')*4S-9##)F*4S&0.)01&90*')*4"*.&%&4&1E*#9')%0)?!R/),(?!755'1,>>'?!dhhc?!;C!`hGc"C!
d"c!8WDDTY!73),'-?!N)*4S[."47"1&90*')*4S"31&17')*3-=/&J7)F*93K*,&1K?!;C!diC!
d"e!\HWYÄWZ!W>,(/5'.A?!j7')0()/1"41)0*"7<*')%*')71/,-)*Uz-0)?!&2-,+A?!X'2.(+A')!]0>9(1')>/<?!dh$i?!;C!dci!s!
JUZ&7Y!D/-3')?!>-)*j);S/*U9'=?!Z0-3)'(?!H02.>'3<'?!dhhds!&TDDW!J'0)<'!ZC?!>9;"%'/*1-)*a&0"4*@9471&90?!+*
Q&/19%=*9<*?7%93)"0*R",&/#?!Y'[!}0)9?!L0[/)3!\').,<?!dhce?!;C!"hC!
d"h!MUYVWH! F/K?! f!&,>,./)K! \,.-'((! /-3! P,1,>,/-! A'/>.A! ,-! 8),./,-! 32),-<! .A'! \,)(.!M0)>3!M/)! g?! j97%0"4* 9<*
!901)#39%"%=*Q&/19%=F*d%?!-u"?!dhei?!;C!"ddq"$$?!,+,!;C!"#"C!
d#i!f!6)"0*"0'*/3&%&14)//*,-"%",1)%*g* ,-!Y7?!Y7VDãdãd#?!MC!J,55(!Z>0K3?!7-/>K(,(!0E!J)/3,-<(C!Z''3(!7)'/C!
Y01'*5')!d?!dhdcG#i!T+.05')!dhdeC!X/.'3!dhdh?!;C!"G#C?!+,.=!;/)!MUYVWH!F/K?!f!&,>,./)K!\,.-'((!/-3!P,1,>,/-!
L'/>.A!g?!"%1K*,&1C!
d#d!8QDL!F2>,/?!f!W/(.!Z0-30-!F'[(!/-3!.A'!\,)(.!M0)>3!M/)!g?!>-)*:90'90*j97%0"4?!10>C!`?!-u"?!dhei?!;C!d$cGd`dC!
d#"!87Q&7Y!ÄK<*2-.?!5"/1)'*:&.)/K*69')%0&1=*"0'*21/*e71,"/1/?!P/*5),3<'?!R0>,.K!R)'((?!"ii$!s!P7DVWZ!H05').?!
:)/*#E1"#9%3-9/)/*')*4"*J7)/1&90*/9,&"4)K*A0)*,-%90&J7)*'7*/"4"%&"1?!R/),(?!\/K/)3?!dhh%C!



! c#!

E/,.!+/)/+.=),(.,:2'C!P'!(0-.!>'(!f!=>=*'-.(!,-E=),'2)(d##!g?!>'(!f!3=+A'.(d#$!g!02?!02.)'G&/-+A'?!

>'!f!%)/&'77#d#%!gC!f!b!*0,-(!:24,>!-'!(0,.!=./5>,!:2'!>/!)'+)2'!/,.!2-'!:2'>+0-:2'!2.,>,.=!;02)!

>4/)*='!lf!."47)*19*1-)*+%#=!gm?!'.!:2'!>'!.)/1/,>!:24'>>'!(')/!+/;/5>'!34/++0*;>,)!(')/!342.,>,.=!

;02)!>4j./.!lf!."47)*19*1-)*@1"1)!gm!{é|!'>>'!30,.!N.)'!)'O'.='d#`!gC!R/)!2-!O2<'*'-.!34'-('*5>'?!

0-!=1/>2'!>/!f!1/>'2)!;AK(,0>0<,:2'd#c!g?!>/!f!1/>'2)!;AK(,:2'd#e!g?!>/!f!1/>'2)!0)</-,:2'!g?!>/!

f!1/>'2)! +0*5/.,1'!g! 3'! >4,-3,1,32!3/-(! 2-! +0-.'@.'! <=-=)/>?! +'>2,! 3'! deeiGdhd$?! :2,!

+0))'(;0-3! 6! 2-'! ;=),03'! 3'! +),(;/.,0-! 1,(G6G1,(! 3'(! ,*;)032+.,E(C! Z'(! +A/-<'*'-.(! 3'!

>40)</-,(/.,0-!32!.)/1/,>!/2!3=52.!32!vv'!(,B+>'!;)032,('-.!'-!'EE'.!2-'!=>=1/.,0-!3'(!'@,<'-+'(!

;)032+.,1'(!'.!2-'!/++'-.2/.,0-!3'!>4,-/3/;./.,0-!3'!+'2@!:2,!-'!;/)1,'--'-.!;/(!6!('!;>,')!/2@!

*03/>,.=(! 3'! ;0-+.2/>,.=?! 3'! +A)0-0*=.)/<'! 02! 3'! +0-(./-+'! 32! )K.A*'C! V/-3,(! :2'!

>4,-3'*-,(/.,0-!3'(!/++,3'-.(!32!.)/1/,>!/++'-.2'!'-!J)/-3'G8)'./<-'!>4,*;0)./-+'!3'(!:2/>,.=(!

)':2,('(!'-!*/.,B)'!34'*5/2+A'C!Z'(!f!*/>,-<)'(?!+'(!3'*,G50-(?!+'(!3=(A=),.=(!;AK(,:2'(d#h!g!

02!>'(!E/,5>'(!34'(;),.!(0-.!:2/>,E,=(!3'!f!-0-G1/>'2)(d$i!gC!R')+K!Z'>'/-!021)'!/,-(,!(0-!*/-2'>!

34AK<,B-'!*,>,./,)'!;/)!2-!+A/;,.)'!+0-(/+)=!6!f!>4/;.,.23'!;AK(,:2'!6!>/!<2'))'!g!^!!

W-!;=),03'!3'!<2'))'?!>4'(('-.,'>!'(.!34/50)3!3'!E/,)'!;/)1'-,)!>'!;>2(!<)/-3!-0*5)'!34A0**'(!

/2!;>2(!A/2.!3'<)=!34'EE,+/+,.=!+z'(.G6G3,)'!34/;.,.23'!/2!+0*5/.C!R2,(!3'!>'(!'-10K')!/1'+!>'2)!

=:2,;'*'-.! '-! ;)'*,B)'! >,<-'?! '-E,-! 3'! >'(! K! */,-.'-,)! >'! ;>2(! >0-<.'*;(! ;0((,5>'C! W-!

+0-(=:2'-+'?!,>!'(.!>0<,:2'!3'!E/,)'!3=52.')!*0-!;)0;0(!;/)!>/!)'+)2'?!/E,-!3'!-02(!/((2)')!342-!

*/.=),'>!;AK(,:2'!/3=:2/.C!W-!<2,('!3'!;)0;0(!>,*,-/,)'?!-02(!-02(!,-.=)'((')0-(!6!>4=>,*,-/.,0-!

3'(!,-/;.'(!l;))'&0(P971*9<*1-)*70<&1md$dC!

!
d##!ZW&TUYW!J'0)<'(?!>%"&1E*'S-=(&M0)?!93K*,&1C?!;C!#C!
d#$!DU&TYUY!F2>'(?!f!Z'(!3=<=-=)=(!3/-(!>4/)*='!^!0),<,-'?!+/)/+.B)'?!;)0;AK>/@,'!g?!+00"4)/*'S-=(&M0)*37$4&J7)*
)1*')*#E'),&0)*4E("4)?!dhih?!;C!$$!s!pWZDPL!7+A,>>'?!f!Z'(!+/)3,0;/.A,'(!>/.'-.'(!'.!>/!*0).!(25,.'!3/-(!>4/)*='!g?!
U744)1&0*')*4S+,"'E#&)*0"1&90"4)*')*#E'),&0)?!-u#i?!#'!(=),'?!.0*'!vZ]U?!ZC!&/)'.A'2@?!#i!O2,>>'.?!dhid?!;C!"$c!s!
ZW&TUYW!J'0)<'(?!>%"&1E*'S-=(&M0)*#&4&1"&%)F*93K*,&1KF*;C!#C!
d#%!MWZDL&7Y!F0A-?!f!VA'!D0+,/>!L,(.0)K!0E!D0+,/>!M0)9^!VA'!U((2'!0E!.A'!ÅR)05>'*!\/*,>K4?!dh$iGci!g?!U%&1&/-*
j97%0"4*9<*@9,&"4*59%B?!10>C!"h?!-u#?!dhhh?!;C!$%cG$c`C!
d#`!f!A04)//*&1*$)*,90/&')%)'*1-"1*"*%),%7&1*&/*/9#)*391)01&"4*."47)*19*1-)*+%#=F*"0'*1-"1*1-)*;9%B*;-&,-*-)*&/*
,"3"$4)*9<*3)%<9%#&0(*;&44*$)*9<*/9#)*')<&0&1)*."47)*19*1-)*@1"1)?!{é|!-)*#7/1*$)*%)^),1)'!g?!Y7?!&L!$cãd$$ã$?!
D'>'+.!P0**,..''C!X)/E.!(;'+,/>!)';0).?!dhdcC!
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