
Nikolaus Böttcher 
Stefan Rinke 
Nino Vallen (eds.)

Distributive Struggle 
and the Self in the Early 
Modern Iberian World

44H
is

to
ra

m
er

ic
an

a



Nikolaus Böttcher / Stefan Rinke / Nino Vallen (eds.)

Distributive Struggle and the Self in the  
Early Modern Iberian World



HISTORAMERICANA

Herausgegeben von
Debora Gerstenberger, Michael Goebel,
Hans-Joachim König und Stefan Rinke

Band 44

Wissenschaftlicher Beirat

Pilar González Bernaldo de Quiros (Université de Paris)
Sandra Kuntz Ficker (El Colegio de México)

Federico Navarrete Linares (Universidad Nacional Autónoma de México)
Thiago Nicodemo (Universidade Estadual de Campinas)

Scarlett O’Phelan (Pontificia Universidad Católica del Perú)
Ricardo Pérez Montfort (Centro de Investigaciones y Estudios Superiores  

en Antropología Social, México)
Eduardo Posada-Carbó (University of Oxford)

Hilda Sabato (Universidad de Buenos Aires)
Rafael Sagredo Baeza (Universidad Católica de Chile)

Lilia Moritz Schwarcz (Universidade de São Paulo)



Nikolaus Böttcher / Stefan Rinke / Nino Vallen (eds.)

Distributive Struggle and the 
Self in the Early Modern  
Iberian World



Die Deutsche Nationalbibliothek verzeichnet diese Publikation 
in der Deutschen Nationalbibliographie; detaillierte bibliographische 
Daten sind im Internet über www.dnb.de abrufbar

wbg Academic ist ein Imprint der wbg
© 2022 by wbg (Wissenschaftliche Buchgesellschaft), Darmstadt
Die Erstausgabe erschien 2019 im Verlag Hans-Dieter Heinz, Akademischer Verlag Stuttgart.
Die Herausgabe des Werkes wurde durch die Vereinsmitglieder der wbg ermöglicht. 
Umschlag und Titelei: Satzweiss.com Print, Web, Software GmbH
Umschlagsabbildung: Johann Sadeler, La recompensa de la justicia, late sixteenth century, engraving. 
Courtesy of the Biblioteca Nacional de España, Madrid, Spain, Invent/2046.
Gedruckt auf säurefreiem und alterungsbeständigem Papier
Printed in Germany 

Besuchen Sie uns im Internet: www.wbg-wissenverbindet.de

ISBN 978-3-534-27450-5

Elektronisch ist folgende Ausgabe erhältlich:
eBook (PDF): 978-3-534-27451-2

Dieses Werk ist mit Ausnahme der Einbandabbildung als Open-Access-Publikation im Sinne der 
Creative-Commons-Lizenz CC BY International 4.0 (»Attribution 4.0 International«) veröffentlicht. 
Um eine Kopie dieser Lizenz zu sehen, besuchen Sie https://creativecommons.org/licenses/by/4.0/. 
Jede Verwertung in anderen als den durch diese Lizenz zugelassenen Fällen bedarf der vorherigen 
schriftlichen Einwilligung des Verlages.



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

-./'$"0,&12++34%5&6&-.*'&7"$$%*&

!"#$%&'(#)%"*
8&

9*:5.;&<.=,'*&

+,#$-#./)-,*&.*,.0121-,3)%")"/*."*1%$4-*&.*.5%5.6-*#$-&)()%"-0*,%7$.*0-*
(%"8'),#-*6*0-*(%0%")9-():"*&.*;4<$)(-=*;0%",%*&.*+$()00-*6*;0%",%*
>$./%$)%*&.*+,(%7.&%*

>8&

-./'$"0,&12++34%5&

?.0121-,3)%")"/*6*-'#%7)%/$-1@-=*A%"B.$,%,*-"#.*0-*!"8'),)():"*."*0-,*
;4<$)(-,*."*.0*,)/0%*CD!!!*

?@&

A.34"5;&B%5C':!

;(%03'-*E-,#*-"&*F%B%3),5-")(*G.$)#=*?.01*-"&*A%44'")#6*)"*H.$"-"&%*
&.*;0B-*!I#0)0I%(3)#0J,*?#$'//0.,*1%$*-*"#$%$#&'(**

DE&

F',%&)G3%5%,&H"5;'*%,&

>'-4-"*E%4-*-"&*#3.*;"&.-"*K),#%$)()#6*%1*A'9(%*
EEE&

-.*'&7"$$%*&

L3.*?.01*-"&*#3.*M%$0&*)"*N-0#-,-$*O%$-"#.,*&.*A-$$-"9-J,!)*+#,%#!
,-.#$%/0!1-!.#2!$(2#2!1-!.#!3*-4#!526#7#!

EIE&

<+%("*&A.*/%&

P-,*)&."#)&-&.,*($)%00-,*6*.0*(-47)%*&.*,)/")1)(-&%*&.*Q;4<$)(-R*."*0%,*
,)/0%,*CD!!*6*CD!!!**

EJ8&

K%$L4.*%&!%=LM5%&

+"*0-,*1$%"#.$-,*&.0*4'"&%*)7.$%-,)S#)(%T*O),('$,%*6*B)&-*&.*0%,*-/."#.,*
&.*0-*A%$%"-*.,5-U%0-*."*H)0)5)"-,*V?)/0%*CD!!W*

E8@&

N:"+"&1O'34&

E%$#$-6)"/*M%4-"3%%&*)"*#3.*E%$#'/'.,.*;#0-"#)(*
>E8&

P.$Q"=&R";5S*&A%Q%,&

QX'.*.,#-*(0-,.*&.*/."#.*"%*5'.&.*-/$./-$,.*-*0%,*70-"(%,*")*5-$&%,RT*
!&.-,*."*#%$"%*-0*)"&)%*4)0)()-"%Y*,'*(-0)&-&*,%()-0*6*-'#%2$.(%"%()4)."#%*
."*A'7-Y*,)/0%*CD!!!**

>IT&

-'%$$%&A.34"5;,'*&

E.#)#)%",Y*E$)B)0./.,*-"&*E$%#.(#)%"=*QE.$1%$4-#)B.*?'7Z.(#3%%&R*-"&*#3.*
[,.*%1*A%0%")-0*P./-0*G.(3-"),4,*76*K)"&'*G.$(3-"#,*)"*#3.*
E%$#'/'.,.*+,#-&%*&-*\"&)-Y*]^_`a]bc`*

>J?&





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

!

!

!-."!!! #$%&'()!*+,+$-.!/+!0,/'-12!3+('..+2!34-',!

,

!-/"!! #$%&'()!*+,+$-.!/+!.-!5-%'6,2!7+8'%)!9':;2!7+8'%)!

,

!-01,, #$%&'()!*+,+$-.!/+!3'<-,%-12!=-..-/).'/2!34-',,

,

!2/1,, #$%&'()!>'1:6$'%)!5-%'),-.2!7-/$'/2!34-',!

!

!231!! #$?@'()!>'1:6$'%)!A.:$-<-$',)2!B'1C),2!D)$:@E-.!!!

!

!/41,, #$%&'()!5-%'),-.!/+!9@C-2!B-!>-C-,-2!9@C-,

,

!5221, #$%&'()!/+!.-!FG'%',-!/+.!>'1:)$'-/)$!/+!B-!>-C-,-2!!

B-!>-C-,-2!9@C-,

,

6/71!! H'C.'):+%-!5-%'),-.!/+!D)$:@E-.2!B'1C),2!D)$:@E-.!

,

2!-1! >'1:)$'%-.!#$%&'(+1!)G!*)-2!*)-2!0,/'-!

!

241,, I+$,-,/)!/+!#.(-!08:.'.8)%&':.2!!"#$%&"'()*(+'(,'-".,(-/"-/"0*-'!!

J%-K!LMNOP,

,

84291!! Q-('+$!9+,:$+!G)$!>'1:)$'%-.!R+1+-$%&2!*)-2!0,/'-!

!

!





!

!

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

)

)

"34567894:63)

)

)

!"# $%&#'($()"#*+#,-,./# $%&#0*1'2#3*("452#*+# $%&#!"65&7#7*(8%$#'#4'"656'$&# +*9#

$%&#:'4'"$#&;574*;'2#7&'$#5"#<&"&=(&2'>#?"&#*+#$%&#4'"656'$&7#+*9#$%&#*++54&#@'7#

$%&#A(8(7$5"5'"# +95'9# B('"# 6&# C';'$'# 1# D'"6*:'2>#A44*965"8# $*# $%&# 9&;*9$# $%&#

4*("452*97#%'6#7&"$#$*#E5"8#F%525;#!!!/#C';'$'#@'7#G*9"#5"#,HIH#5"#J&K54*#'"6#

%'6#$'L&"#%57#:*@7#'$#$%&#'8&#*+#MH>,#N&#%'6#$&);*9'9521#%&26#'#;9*+&77*97%5;#'$#

$%&# 2*4'2# ("5:&975$1/# $&'4%5"8# 25G&9'2# '9$7# '"6# $%&*2*81>#A+$&9# $%57# ';;*5"$)&"$#

&"6&6/# %&# %'6# $9':&22&6# $*# 3'7$52&/# @%&9&# %&# G&4')&# '# ;9*+&77*9/# 9&4$*9/# '"6#

&K')5"&9#'$#$%&#3*2&85*#6&#D'"#O'G95&2#5"#<'22'6*256>#C';'$'#@'7#@&22PL"*@"/#

$%&# 9&;*9$# 4*"$5"(&7/# +*9# G&5"8# '# 7;595$&6# ;9&'4%&9># N&# %'6# '27*# @*9L&6# '7# '#

4*"7(2$'"$# '"6# Q('25+5&9# R!"#$%$!"&'(S# +*9# $%&# !"Q(575$5*"# 5"#<'22'6*256# '"6# %'6#

%&26#)(2$5;2&#*++54&7# 5"# $%&#A(8(7$5"5'"#?96&9># !"#'665$5*"/#%&#%'6#@95$$&"#'"6#

;(G257%&6#'"#'442'5)&6#G**L#*"#657$95G($5:&#T(7$54&#'"6#@'7#$&'4%5"8#25G&9'2#'9$7#

'"6#$%&*2*81#'$#$%&#U"5:&975$1#*+#D58V&"='>#W%&#4*("452*97#+(9$%&9#"*$&#$%'$#$%&#

+95'9#@'7#$%&#89'"67*"#*+#F&69*#6&#D'"6*:'2/#*"&#*+#$%&#+597$#4*"Q(57$'6*9&7#*+#

X&@#D;'5"/#'"6#6*4$*9#0(5=#6&#<522'"(&:'/#@%*#%'6#G&&"#'"#';;&22'$&#T(68&#*"#

J&K54*Y7#Z597$#A(65&"45'>#Z5"'221/#$%&1#*G7&9:&/#$%&#+95'9#L"&@#$%&#[2'"8('8&#*+#

$%&#$)&$'*>\M#

W%&# 7%*9$# G5*89';%54'2# 6&7495;$5*"# $%'$# $%&# 4*("452*97# '"6# $%&59# 7&49&$'95&7#

4*);52&6#@'7#$1;54'2#+*9#$%&7&#7*P4'22&6#!')*+#,"*]#@95$$&"#'77&77)&"$7#;9&;'9&6#

$*# ;9&7&"$# $*# $%&# )*"'94%# $%9&&/# +*(9/# *9# 7*)&$5)&7# )*9&# "*)5"&&7# 6&&)&6#

@*9$%1# *+# $%&# ;*75$5*"# $%'$# %'6# $*# G&# +522&6># Z*9# &'4%# 4'"656'$&/# $%&# 9&;*9$7#

;9*:56&6# 5"+*9)'$5*"# 'G*($# $%&59# 7*45'2# 7$'$(7# R!"#$&"&S/# 7L5227# *9# 7;&45'25=&6#

L"*@2&68&# R-"(,.*S/# '"6# $%&# 7&9:54&7# R/0($,'*S# $%&1# %'6# 9&"6&9&6# 6(95"8# $%&59#

25:&7>#W%9*(8%#$%&7&#';;9'57'27/#$%&#)*"'94%#@*(26#G&#'G2&#$*#'4Q('5"$#%5)7&2+#

!

,#W%&#6*4()&"$#%'7#G&&"#6&7495G&6#5"#A9$(9*#0')^9&=#W9&T*]#B('"#C';'$'#1#D'"6*:'2]#1.2
$+*,$,$"2&$*,($3+,$4">#_2#9&74'$&#6&#7(#*G9'#&"#6&+&"7'#6&#2*7#5"6^8&"'7#6&#2'#X(&:'#_7;'`'>#!"]#
O&9'96*#0')^9&=#<56'2#'"6#N526'#B(25&9'#<'26a7#O'94^'#R&67>S]#_"$9&#0*)'#1#X(&:'#_7;'`']#
%*)&"'T'#'#0*G&9$*#N&9&6^'#3*99&'>#H.#'`*7#6&#6*4&"45'>#J&K54*#35$1#M.,,/#;;>#bIcPbH.>#

M#!G56&)>##



,.# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

@5$%# $%&# 4'"656'$&7# '"6#)'L&# '# d# $%57#@'7# $%&# 56&'2# d#@&22P5"+*9)&6#6&4575*"#

'G*($# @%*# %&# G&25&:&6# @'7# +5$# +*9# $%&# *++54&>b# A2$%*(8%# 7(4%# G5*89';%54'2#

7L&$4%&7# ';;&'9# $*# G&# 9&2'$5:&21# 7$9'58%$+*9@'96/# $%&59# 75);2545$1# 57# 6&4&;$5:&>#

e&7495;$5*"7# 25L&# $%&#*"&#;9&7&"$&6#+*9#C';'$'#@&9&#*+$&"# $%&#4(2)5"'$5*"#*+#'#

2*"8# '"6# ;'5"7$'L5"8# ;9*4&77/# 5":*2:5"8# "*$# *"21# '#@56&# :'95&$1# *+# '4$*97# G($#

'27*#4*"756&9'G2&#&++*9$7#G1#$%*7&#2**L5"8#+*9#9*1'2#+':*97#$*#5"+2(&"4&#$%&#5)'8&#

$%'$#$%&#4*("452*97#@*(26#&:&"$('221#;9*6(4&>##

#W%&#)'L5"8#*+#C';'$'#1#D'"6*:'2Y7#7&2+P5)'8&#%'6#'29&'61#G&8("#7*)&#1&'97#

&'925&9>#!"#,-.f/#$%&#3*2&85*#6&#D'"#O'G95&2#7&"$#'#9&Q(&7$#$*#$%&#!"Q(575$5*"#*+#

J&K54*#$*#5":&7$58'$&#$%&#+95'9Y7#;(95$1#*+#G2**6#R#$/-$.<"2&.2*")=(.S>I#!"#*96&9#

$*#&"$&9#$%&#;9&7$585*(7#4*22&8&#'"6#T*5"#$%&#9'"L7#*+#5$7#;9*+&77*9'$&/#C';'$'#@'7#

9&Q(59&6# $*# ;9*:&# $%'$# %&# @'7# *+# 8**6# 25"&'8&# R#$)">.S# '"6# 6&74&"6&6# +9*)#

%*"*9'G2&# 3%957$5'"# '"4&7$*97># A2$%*(8%# 6*(G$7# @&9&# 9'57&6# 6(95"8# $%&#

5"Q(575$*95'2#;9*4&77# $%'$# +*22*@&6#'G*($#C';'$'Y7#;(95$1/# $%&#&:&"$('2#*($4*)&#

@'7#;*75$5:&#'"6#%&2;&6#$%&#+95'9# $*#8&$#%57#9&2'$5*"7%5;#$*#$@*#*+#X&@#D;'5"Y7#

)&95$*95*(7# R3.)./0($,'*S# *"# 9&4*96>#A9*("6# $%&# 7')&# $5)&# $%'$# $%&7&# 5"Q(575P

$*95'2# ;9*4&6(9&7# %'6# G&&"# 7&$# 5"# )*$5*"# 5"#J&K54*/# $%&# +95'9# '27*#)(7$# %':&#

'29&'61# G&&"# @*9L5"8# *"# $%&# G**L# $%'$# $%&# 4*("452*97# )&"$5*"&6/# @%54%# @'7#

;(G257%&6# '7# 1.2 $+*,$,$"2 &$*,($3+,$4"2 .,2 "!!.-,$').2 -.(*')"(+/2 .$2 '--'*$,.2

&$*!.-,",$'# 5"#<'22'6*256# 5"#,-.c># !"# $%57#&9(65$&# 2&8'2#'"6# $%&*2*854'2# $9&'$57&/#

C';'$'#7*(8%$#$*#'"7@&9#$%&#Q(&7$5*"#*+#%*@#$%&#A)&954'"#&;574*;'2#7&'$7#@&9&#

$*# G&# 657$95G($&6# 5"# '44*96'"4&# @5$%# $%&# ;95"45;2&7# *+# 657$95G($5:&# T(7$54&>H# A$#

+597$# 758%$/# $%&#@95$5"8# *+# $%57# $9&'$57&#@*(26# ';;&'9# $*# G&# ("9&2'$&6# $*# $%&# 5"P

Q(575$*95'2# ;9*4&77# $%'$# @'7# 4*"6(4$&6# 5"#J&K54*># g&$# G*$%# @&9&# ;'9$# *+# $%57#

A)&954'"PG*9"# 49&*2&Y7# 7$9(882&# $*# 957&# $%9*(8%# $%&# 9'"L7>#W%&# $&K$7# $%'$#@&9&#

;9*6(4&6#4*"$95G($&6/#&'4%# 5"# $%&59#*@"#@'1/# $*# $%&#+'7%5*"5"8#*+#'"# 5)'8&#*+#

%5)7&2+#'7#'#;&97*"#@*9$%1#*+#G&5"8#';;*5"$&6#'7#'#G57%*;#5"#$%&#!"65&7>##
!

b# ?"# $%&# 9*2&# *+# $%&# 42'5)# *+# $%&# L5"8# G&5"8# 5"+*9)&6# '"6# ;*77&775"8# [4*);2&$&#
L"*@2&68&\# 5"# 2&85$5)5=5"8# %57# 6&4575*"7/# 7&&# A9"6$# h9&"6&4L&]# !);&95()# ("6# _);595&]#
Z("L$5*"&"#6&7#i577&"7#5"#6&9#7;'"574%&"#E*2*"5'2%&9974%'+$>#3*2*8"&#M..c/#;;>#fbPjH>##

I#AOX/#JaK54*/#!"65+&9&"$&#:599&5"'2/#3>#H,.I/#_K;>#,./#[3*"$&7$'45k"#'#2'#;&$545k"#7*G9&#
2'# ':&958('45k"# 6&# 25);5&='# 6&# 7'"89&# 6&2# ;'69&# Z9'1# B('"#C';'$'# 1# D'"6*:'2#)'&7$9*# 6&2#
4*":&"$*# 6&# D'"# O'G95&2># <'22'6*256># ,-.f>\# AOX/# JaK54*/# !"Q(57545k"/# MjM/# _K;># j/#
[!"+*9)'45k"# 6&# 2'# 8&"&'2*8^'# 1# 25);5&='# 6&# 25"'T&# 6&# Z9'1# B('"# 6&# C';'$'# 1# D'"6*:'2/#
A8(7$5"*>#,-.j>\##

H# B('"# C';'$'# 1# D'"6*:'2]# e&# 5(7$5$5'# 657$95G($5:'# &$# '44&;$5*"&# ;&97*"'9()# &5# *;;*75$'#
6574&;$'$5*>#_6>#3'92*7#h'45&9*#&$#'2>#J'6956#M..j>#



,,#?),('&+!,$')2

!

!

!

W%&# ;9*6(4$5*"# *+# 7(4%# 5)'8&7# *+# '# 6&7&9:5"8# 7&2+# @&9&# 49(45'2# $*# $%&#

7$9(882&7# *:&9# $%&# 657$95G($5*"# *+# 9*1'2# 89'4&# '"6# +':*9# 5"# $%&# &'921# )*6&9"#

!G&95'"#@*926>#W%&#;9&7&"$#:*2()&/#@%54%#89&@#*($#*+#'#@*9L7%*;#%&26#'$# $%&#

Z9&5&# U"5:&975$l$# h&925"# 5"# $%&# Z'22# *+# M.,f/# &K')5"&7# 5"$&9'4$5*"7# G&$@&&"#

657$95G($5:&# 7$9(882&7#'"6# $%&# +'7%5*"5"8#*+# $%&# 7&2+# +9*)# $%&# 75K$&&"$%# $%9*(8%#

$%&# &58%$&&"$%# 4&"$(95&7># W%&# 5"65:56('2# 4%';$&97# 6574(77# %*@# 7(GT&4$7# *+# $%&#

D;'"57%# '"6# F*9$(8(&7&# 39*@"7# *"# $%&# F&"5"7(2'/# 5"# A+954'/# A75'/# '"6# $%&#

A)&954'7#d#)&"#'"6#@*)&"/#!')4.(*'*/#49&*2&7/#$)&$'*/#'"6#N5"6(#)&94%'"$7#d#

+'7%5*"&6# $%&59# 7&2+P5)'8&7# '"6# 56&"$5$5&7># O9';;25"8# @5$%# $%&# 4%'22&"8&7# '"6#

*;;*9$("5$5&7# ;9*6(4&6# G1# !G&95'"# 82*G'25='$5*"/# 7(4%# '4$*97# '6*;$&6# :'915"8#

7$9'$&85&7# $*# 4*":5"4&# '($%*95$5&7# '"6#)&)G&97# *+# $%&59# 4*))("5$5&7# $%'$# $%&1#

@&9&#@*9$%1#*+#4&9$'5"#G&"&+5$7#*9#$*#9&+($&#'22&8'$5*"7#*+#"*$#G&5"8#7*>##

W%&#4*"$95G($*97#$*#$%57#:*2()&#&K;2*9&#7$9'$&85&7#*+#7&2+P+'7%5*"5"8#$%9*(8%#'#

7&95&7#*+#4'7&#7$(65&7#$%'$/#$'L&"#$*8&$%&9/#'9&#)&'"$#$*#6&&;&"#*(9#("6&97$'"65"8#

*+# '# ;'9$54(2'9# +*9)# *+# &'921# )*6&9"# '($*G5*89';%54'2# 4(2$(9&# $%'$# G&4')&#

65++(7&6# '9*("6# $%&# @*926# 5"# $%&# 4*"$&K$# *+# 5);&95'2# &K;'"75*"># W%&# !G&95'"#

&);59&7# ;9&7&"$# '# ;'9$54(2'921# +9(5$+(2# 89*("6# +*9# 7(4%# '# 7$(61/# '7# D;'5"# '"6#

F*9$(8'2Y7# 'G7*2($&#)*"'94%5&7# ;9*6(4&6# :'7$# Q('"$5$5&7# *+#@95$$&"# 6*4()&"$P

$'$5*"#$%'$#$*6'1#;9*:56&#%57$*95'"7#@5$%#("5Q(&#R'($*PSG5*89';%54'2#5"+*9)'$5*"#

'G*($#*$%&9@57&#("L"*@"#5"65:56('27#@%*#;2'1&6#'"#&77&"$5'2#9*2&#5"#$%&#$9'"7P

4*"$5"&"$'2# '"6# $9'"74(2$(9'2# 5"$&9'4$5*"7# $%'$# 6&+5"&6# ;9*4&77&7# *+# &);59&P

G(5265"8#'"6#&'921#82*G'25='$5*">#h1#&K')5"5"8#$%&#@'17#5"#@%54%#$%&7&#)&"#'"6#

@*)&"# ;*75$5*"&6# $%&)7&2:&7# 5"# '"# 5"49&'75"821# )*G52&# '"6# 5"$&94*""&4$&6#

@*926/# $%57# G**L# '5)7# $*# +(9$%&9# &"954%# $9'65$5*"'2# "'99'$5:&7# 4*"4&9"5"8# $%&#

&)&98&"4&#*+#'#"&@#7&2+P4*"745*(7"&77#6(95"8#$%&#&'921#)*6&9"#;&95*6>#A7#$%&#

&65$*97# *+# $%57# :*2()&/# @&# '98(&# $%'$/# +*9# )'"1# 4*"$&);*9'95&7/# 7(4%# '"#

'@'9&"&77#*+# $%&59#*@"#5"65:56('25$1#)&'"$#+597$#'"6#+*9&)*7$#L"*@5"8#%*@#$*#

+'7%5*"#'#6&7&9:5"8#7&2+#d#'#9&;9&7&"$'$5*"#*+#$%&)7&2:&7/#$%'$#57/#$%'$#6&:&2*;&6#

'$# $%&#5"$&97&4$5*"#*+# $%&59#7&"7&#*+#&"$5$2&)&"$/#7*45'2#"*9)7/#'"6#$%&#;9'4$54&7#

$%'$# 6&$&9)5"&6# %*@# 9*1'2# 89'4&# '"6# +':*9# @&9&# G&5"8# 657$95G($&6# $%9*(8%*($#

$%&7&#&);59&7>##

#

)



,M# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

,./)/&0%;)<$=/0!)(/%>)"!)."(,$0"$?0&@.;#

)

N57$*95'"7#'"6#25$&9'91#74%*2'97#%':&#2*"8#G&&"#5"$958(&6#G1#$%&#7$9*"8#957&#*+#

$%&#'@'9&"&77#*+# $%&#7&2+# 5"#&'921#)*6&9"#_(9*;&'"#7*45&$5&7>#F5*"&&9#@*9L#G1#

0(6*2+#e&LL&9# '"6#i5"+95&6#D4%(2=&#%'7#G&&"# +*22*@&6#G1# '#:'7$# 74%*2'97%5;#

7$(615"8#&'921#$&K$('2#&K;9&775*"7#*+#7&2+P4*"745*(7"&77>-#J'"1#*+#$%&7&#7$(65&7#

%':&#Q(&7$5*"&6# B'4*G#h(94L%'96$Y7# 56&'#*+# $%&#0&"'577'"4&#G&5"8#'#;&95*6# 5"#

@%54%#9&:*2($5*"'91#"&@#@'17#*+#$%5"L5"8#'G*($#$%&#5"65:56('2#6&:&2*;&6>f#D$522/#

)*7$# *+# $%&)# '89&&# $%'$# $%&# Q('"$5$1# '"6# :'95&$1# *+# $&K$7# @95$$&"# 5"# $%&# +597$#

;&97*"#9*7&#&K;2*75:&21#+9*)#$%&#+5+$&&"$%#'"6#75K$&&"$%#4&"$(95&7>#!"#'665$5*"#$*#

)&)G&97#*+# $%&#'957$*49'41#'"6#42&981/#G(9&'(49'$7/#7*265&97/#;52*$7/#)&94%'"$7/#

6*4$*97/#'6:&"$(9&97/#'"6#@*)&"#G&8'"#$*#@95$&#'44*("$7#*+#$%&59#;&97*"'2#'4$7/#

$%*(8%$7/#'"6#7&"$5)&"$7>#e(95"8#$%&#;'7$#$%9&&#6&4'6&7/#$%&#7$(61#*+#6*4()&"$7#

5"#@%54%#'"#[&8*# 57# 5"$&"$5*"'221#*9#("5"$&"$5*"'221# 9&:&'2&6#*9#65742*7&6\#%'7#

&"954%&6# %57$*954'2# 9&7&'94%/# *++&95"8# 5"65:56('2# ;&97;&4$5:&7# *"$*# ;'7$# @*9267#

'"6#&"6*@5"8#*965"'91#25:&7#@5$%#'8&"41#'"6#$&K$(9&>j#_8*#6*4()&"$7#%':&#'27*#

;9*:56&6#"&@# 5"+*9)'$5*"# 'G*($# 89*(;7# $%'$# $9'65$5*"'221# %'6#G&&"# 58"*9&6#G1#

%57$*95*89';%1/# 7(4%# '7# @*)&"/# 9&2585*(7# )5"*95$5&7/# 4%5269&"/# '"6# 72':&7>c#

Z(9$%&9)*9&/# &"8'8&)&"$# @5$%# :'915"8# +*9)7# *+# 7&2+P@95$5"8# %'7# 4*"$95G($&6#

$*@'967# $%&# *;&"5"8# *+# "&@# +5&267# *+# 9&7&'94%# 4*"4&9"5"8/# +*9# 5"7$'"4&/# $%&#

9&2'$5*"7%5;# G&$@&&"# $9($%# '"6# +54$5*"/# )&)*91/# $5)&/# 7&2+P9&;9&7&"$'$5*"/#

56&"$5$1/#'"6#$%&#;%&"*)&"*"#*+#$%&#&8*#6*4()&"$#5$7&2+>#

D4%*2'97# %':&# ;9*:56&6# '# @56&P9'"85"8# '99'1# *+# &K;2'"'$5*"7# +*9# @%1# $%57#

+597$P;&97*"# ;&97;&4$5:&# G&4')&# 7*# 5);*9$'"$# 6(95"8# $%&# &'921#)*6&9"# ;&95*6>#

!

-#0(6*2+#e&LL&9#R&6>S]#_8*6*4()&"$7#'"6#N57$*91>#A($*G5*89';%54'2#i95$5"8#5"#5$7#D*45'2#
3*"$&K$# D5"4&# $%&# J5662&# A8&7># N52:&97()# M..Mm# i5"+95&6# D4%(2=&]# _8*Pe*L()&"$&# d#
A""l%&9("8# '"# 6&"#J&"74%&"# 5"# 6&9# O&74%54%$&n# <*9VG&92&8("8&"# +V9# 65&# W'8("8# o_8*P
e*L()&"$&p># !"]#D4%(2=&# R&6>S]#_8*Pe*L()&"$&>#h&925"#,cc-/#;;>#,,Pb.>#Z*9#'#(7&+(2#*:&9P
:5&@#*+#$%57#74%*2'97%5;/#7&&#$%&#e*775&9#e&#2'#'($*G5*89'+^'#'#2*7#&8*P6*4()&"$*7]#("#+*9()#
'G5&9$*>#!"]#3(2$(9'#&7495$'#q#7*45&6'6#,#RM..HS/#;;>#,HP,MM>##

f# 3*);'9&# +*9# &K');2&]# F&$&9# h(9L&]# 0&;9&7&"$'$5*"7# *+# $%&# D&2+# +9*)# F&$9'94%# $*#
e&74'9$&7># !"]# 0*1# F*9$&9# R&6>S]# 0&@95$5"8# $%&# D&2+]# N57$*95&7# +9*)# $%&# 0&"'577'"4&# $*# $%&#
;9&7&"$>#r*"6*"sX&@#g*9L#M..M/#;;>#,fPMj>##

j#B'4Q(&7#F9&77&9#45$&6#5"#A95'""&#h'88&9)'"#'"6#0(6*2+#e&LL&9]#[e&#8&:''925TL7$&#:'"#
'22&# G9*""&"\]# _8*6*4()&"$&"]# "5&(@&# @&8&"# &"# ;&97;&4$5&:&"># !"]# WD_OsW%&# r*@#
3*("$95&7#B*(9"'2#*+#D*45'2#'"6#_4*"*)54#N57$*91#,/#"*>#I#RM..IS/#;>#j>#

c#!G56&)/#;;>#,,P,b>##



,b#?),('&+!,$')2

!

!

!

?"&# +'4$*9# $%'$# ("6*(G$&621# 4*"$95G($&6# $*# $%57# 6&:&2*;)&"$#@'7# $%&# 89*@5"8#

25$&9'41# 9'$&# 5"#_(9*;&# 5"# 8&"&9'2# '"6# *"# $%&# !G&95'"#F&"5"7(2'# 5"# ;'9$54(2'9>,.#

U9G'"5='$5*"/#$%&#4%'"85"8#"&&67#*+#'"#&K;'"65"8#)&94%'"$#42'77/#'"6#5"49&'7P

5"8#4*);&$5$5*"#*:&9#*++54&7#5"#$%&#;9*+&775*"'25=5"8#2*4'2#'"6#7$'$&#8*:&9")&"$#

;9*:56&6#5"4&"$5:&7#$*#2&'9"#%*@#$*#9&'6#'"6#@95$&>#A$#$%&#7')&#$5)&/#$%&#5"$9*P

6(4$5*"# *+# $%&# ;95"$5"8# ;9&77# 9&6(4&6# G**L# ;954&7/# '22*@5"8# 7&:&9'2# 89*(;7# $*#

G(1#9&'65"8#)'$&95'27#@%*#%'6#"*$#G&&"#'G2&#$*#'++*96#$%&)#G&+*9&>,,#W*8&$%&9#

@5$%# $%&#89*@5"8#"()G&9#*+# 25$&9'$&7/# $&K$#;9*6(4$5*"# 5"49&'7&6#'"6#@5$%# 5$# $%&#

;9*6(4$5*"#*+#&8*P6*4()&"$7#'7#@&22>##

A2$%*(8%# 4%'"85"8# 25$&9'41# 9'$&7# 4&9$'5"21# G*27$&9&6# $%&# Q('"$5$'$5:&# 957&# 5"#

7&2+P@95$5"8/# $%57# +'4$*9# 6*&7# "*$# &"$59&21# &K;2'5"# @%1# '# ;&97*"'2# ;&97;&4$5:&#

G&4')&# 7*# ';;&'25"8# $*# 4*"$&);*9'95&7># D(4%# 5"$&9&7$7# ';;&'9# $*# %':&# G&&"#

;'9$21#;9*);$&6#G1#$%&#5"49&'75"821#;*75$5:&#:'2('$5*"#*+#&K;&95&"$5'2#L"*@2&68&#

5"#&'921#)*6&9"#7*45&$5&7>#32'5)7#'G*($#$%&#$9($%#'"6#$%&#:&9'45$1#*+#L"*@2&68&#

@&9&#"*#2*"8&9#7*2&21#G'7&6#*"#'($%*95$'$5:&#$&K$7>#!"7$&'6/#4*"$&);*9'95&7#@&9&#

89'"$5"8#)*9&#'"6#)*9&#5);*9$'"4&#$*#&K;&95&"4&#'"6#&1&@5$"&77#'44*("$7>#W%&#

957&# *+# 7(4%# 56&'27# @'7# 42*7&21# 9&2'$&6# $*# 6&:&2*;)&"$7# 5"# $%&# 9&'2)# *+# 2'@/#

@%&9&# $&7$5)*"5&7# *+# %*"*9'G2&#)&)G&97# *+# $%&# 4*))("5$1#@&9&# L&1# $*# 2&8'2#

$9($%#+5"65"8>,M##

A4$*97# 5":*2:&6# 5"# 2&8'2# ;9*4&77&7# @&9&# *G258&6# $*# $'L&# '# +597$P;&97*"#

;&97;&4$5:&#'7#$%&1#';;&'9&6#G&+*9&#T(68&7#'"6#7495G&7/#&5$%&9#5"#$%&#9*2&#*+#$%&#

;2'5"$5++/# $%&# '44(7&6/# *9# $%&# @5$"&77># A7# $%&7&# 2&8'2# ;9'4$54&7# G&4')&# )*9&#

4*))*"/#;&*;2&#7$'9$&6# $*#';;21#'#75)52'9#;95"45;2&# 5"#*$%&9# $1;&7#*+#@95$5"87>#

_K&);2'91# *+# $%57# $&"6&"41# '9&# $%&# $9':&2# 9&;*9$7# '995:5"8# $*#_(9*;&# +9*)# $%&#

X&@# i*926# '"6# *$%&9# ;'9$7# *+# $%&# 82*G&># 3';$'5"7/# 6574*:&9&97/# 4*"Q(&9*97/#

$9':&2&97/# '"6# +95'97# &K;2'5"&6# $%'$# $%&1#@9*$&# (75"8# $%&# [!\# +*9)/# 5"# *96&9# $*#

4*":5"4&#$%&59#9&'6&97#*+#$%&#:&9'45$1#*+#$%&59#'44*("$7>,b#

!

,.# 3*);'9&# +*9# 5"7$'"4&]#J58(&2#J'9$^"&=]# Z9*"$# r5"&7]# D*265&97Y#i95$5"8# 5"# $%&# _'921#
J*6&9"#N57;'"54#i*926>#F%52'6&2;%5'#M.,-/#;;>#,MPHb>#

,,#B>X>N>#r'@9'"4&]#W%&#D;9&'6#*+#r'1#r5$&9'41#5"#r'$&#J&65&:'2#3'7$52&>#!"]#h(22&$5"#*+#
N57;'"54#D$(65&7#-M/#"*>#,#R,cjHS/#;;>#fcPcI>##

,M# 3'92*7# A2G&9$*# O*"=t2&=# Dt"4%&=]# N*)*# :5'$*9/# %*)*# 7495G&"7># 3(2$(9'# 89t+54'/#
5"+*9)'45k"#1#8*G5&9"*#&"#2'#&K;'"75k"#'$2t"$54'#R7582*7#u<Pu<!!S>#J'6956#M..f/#;>#-H>#

,b#E'$%2&&"#A""#J1&97]#Z&9"t"6&=#6&#?:5&6*Y7#3%9*"542&#*+#A)&954']#A#X&@#N57$*91#+*9#
'#X&@#i*926>#A(7$5"#M..f/#;;>#I,P-M>#W%&#%57$*95*89';%1#*"#&8*#6*4()&"$7#+9*)#$%&#!"65&7#
57# &K$&"75:&/# 7&&# +*9# 5"7$'"4&]# i&9"&9# D$'"82]# U"# 4('9$*# 6&# 7582*# 4*"# 3'9$'7# ;95:'6'7# 6&#



,I# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

A"*$%&9#&K;2'"'$5*"#74%*2'97#%':&#;9*:56&6# +*9# $%&# +*9)'$5*"#*+#"&@#+*9)7#

*+#7(GT&4$5:5$1#4*"4&9"7#$%&#89*@5"8#758"5+54'"4&#'7495G&6#$*#7&2+PL"*@2&68&#'7#

4*"7$5$($5:&#+*9#$%&#+*9)'$5*"#*+#:59$(*(7#)&"#'"6#@*)&">#U"6&9#$%&#5"+2(&"4&#

*+#O9&&L#'"6#0*)'"#'7#@&22#'7#&'921#3%957$5'"#'($%*95$5&7/#$%&#7&'94%#+*9#L"*@P

2&68&#'G*($#*"&Y7# 5""&9#"'$(9&#G&4')&#'#L&1# $%&)&# 5"#&'921#)*6&9"#@95$5"8>,I#

A2$%*(8%#$%&#;(97(5$#*+#7&2+PL"*@2&68&#@'7#8&"&9'221#5"7;59&6#5"#$%&#+597$#;2'4&#

G1#9&2585*(7#)*$5:'$5*"7/#7*45'2#*GT&4$5:&7#89'6('221#G&4')&#&Q('221#5);*9$'"$>#

D&2+P749($5"1# @'7# 6&&)&6# &77&"$5'2# $*# $%&# 7&2+P4*"$9*2# '"6# 7&2+P$9'"7+*9)'$5*"#

$%9*(8%#@%54%#5"65:56('27#7*(8%$#$*#'6';$#$%&59#;(G254#-.(*')".#$*#$%&#7$'"6'967#

*+# G&%':5*9# *+# $%&# $5)&>#A($*G5*89';%54'2#@95$5"87# *+# $%&# $5)&# 9&+2&4$# $%&# 65'P

2*8(&7#G1#)&'"7#*+#@%54%#5"65:56('2#'4$*97#7*(8%$#$*#)'7L#'"6#4*"$9*2#'#;'9$5P

4(2'9#7&2+P5)'8&/#5"#*96&9#$*#4*);21#@5$%#7*45'221#'"6#4(2$(9'221#6&+5"&6#"*9)7>##

W%57# 5"$&9;2'1# G&$@&&"# 5"65:56('27# '"6# 7*45&$1# %'7# 7*)&$5)&7# G&&"#

("6&97$**6# '7# '# )'7L5"8# *+# $%&# $9(&# 7&2+# d# *"&Y7# 9&'2# ;&97*"'25$1# *;&9'$5"8#

G&%5"6# '# 4'9&+(221# 4*"7$9(4$&6# +'v'6&># g&$/# 5"# 9&4&"$# 6&4'6&7/# 74%*2'97# %':&#

Q(&7$5*"&6# 7(4%# '"# ("6&97$'"65"8# *+# '# +5K&6# '"6# &77&"$5'2# 7&2+># A44*965"8# $*#

D$&;%&"#O9&&"G2'$$/#$%&#7&2+#57#5":&"$&6#5"#$%&#5"$&9'4$5*"7#G&$@&&"#'"#5"65:56('2#

'"6# 7*45&$1># W%9*(8%# 7&2+P+'7%5*"5"8/# %&# '98(&7/# ;&*;2&# 49'+$# ['# 657$5"4$5:&#

;&97*"'25$1/#'#4%'9'4$&957$54#'669&77#$*#$%&#@*926/#'#4*"757$&"$#)*6&#*+#9&4&5:5"8#

'"6#G&%':5"8>\,H#A7# $%&# 4*"$95G($5*"7# 5"# $%57# :*2()&#)'L&# 42&'9/#O9&&"G2'$$Y7#

4*"4&;$#*+# 7&2+P+'7%5*"5"8#4'"#'27*#G&#';;25&6# $*# $%&# 7$(61#*+# $%&# 7$9'$&85&7#*+#

$'4$54'2#7&2+P;9*)*$5*"#*+#$%&#7(GT&4$7#*+#$%&#!G&95'"#39*@"7>,-##

!

&)589'"$&7# '# !"65'7># F9t4$54'7# 1# ;&97;&4$5:'7# 6&# &6545*"&7# 6&# 4'9$'7# $9'"7'$2t"$54'7# &"# &2#
!);&95*#&7;'`*2>#!"]#A"('95*#6&#_7$(65*7#A)&954'"*7#f./#"*>#M#RM.,bS/#;;>#f.bPfb-m#F'$9545'#
_74'"6k"]#3'9$'7/# 65'95*7# 1#)&)*95'2&7# 6&2# ;&9^*6*# 4*2*"5'2# 4*)*#)'$&95'2# %57$*95*89t+54*>#
!"]# r'$5"*')a954'># A"('95*# 6&# _7$(65*7# r'$5"*')&954'"*7# bb# RM..MS/# ;;># M.bPM,-m# U2954%#
JV4L&]#!"$9*6(445k">#_7495$(9'#'($*G5*89t+54'#&#%57$*95'#&"#N57;'"*')a954'>#!"]#B'%9G(4%#+V9#
O&74%54%$&#r'$&5"')&95L'7#If#RM.,.S/#;;>#,Pc>##

,I#3%'92&7#W'12*9]# D*(94&7# *+# $%&#D&2+]#W%&#J'L5"8# *+# $%&#J*6&9"# !6&"$5$1>#3')G9568&#
,cjc/#;;>#,ffP,jIm#B&9&)1#0*GG5"7]#A9$7#*+#F&94&;$5*"]#W%&#_;57$&)*2*854'2#J&"$'25$1#*+#$%&#
D;'"57%# h'9*Q(&/# ,Hj.d,fM.># r*"6*"# M.,I/# ;;># ,HfP,f-m# 0'4%&2# D4*$$]# 3&2&7$5"'# '"6# $%&#
N()'"#3*"65$5*"#5"#_'921#J*6&9"#D;'5"#'"6#!$'21>#i**6G9568&/#0*4%&7$&9#M.,f/#;;>#McP-I>#

,H# D$&;%&"# B># O9&&"G2'$$]# 0&"'577'"4&# D&2+PZ'7%5*"5"8]# Z9*)# J*9&# $*# D%'L&7;&'9&>#
3%54'8*#,cj./#;>#c>##

,-#3*);'9&#'27*]#r'(9'#e&2G9(88&#R&6>S]#D&2+PZ'7%5*"5"8#'"6#A77();$5*"7#*+#!6&"$5$1# 5"#
J&65&:'2#'"6#_'921#J*6&9"#!G&95'>#r&56&"#M.,H>#



,H#?),('&+!,$')2

!

!

!

A"*$%&9# +'4$*9# 4*"$95G($5"8# $*# $%&# 957&# *+# 7&2+P@95$5"8# $%'$# 74%*2'97# %':&#

6574(77&6#57#'#89*@5"8#6&759&#')*"8#$%&#&25$&7#'"6#89*@5"8#(9G'"#)5662&#42'77&7#

$*#4*"$9*2#)&)*91#9&8'965"8# $%&59#'4$5*"7#'"6# 25:&7>#0(6*2+#e&LL&9#%'7#*G7&9P

:&6#%*@#65'91#@95$5"8#@'7#25"L&6#$*#$%&#7;9&'6#*+#42*4L7#'"6#@'$4%&7/#'7#G*$%#

;%&"*)&"'#9&+2&4$#4*"$&);*9'95&7Y#'$$&);$7#$*#8&$#'#895;#*"#$5)&>,f#g&$/#5"#2'$&#

)&65&:'2#'"6#&'921#)*6&9"#4*))("5$5&7/#@%54%#@&9&#*G7&77&6#@5$%#%*"*9#'"6#

+')&/#;9'4$54&7#*+#)&)*95'25='$5*"#@&9&#'27*#L&1# $*#"&8*$5'$5*"7# 9&8'965"8# $%&#

7*45'2#*96&9>,j#F&*;2&#4*"7$'"$21#7*(8%$#$*#2&':&#'44*("$7#*+#$%&59#*9585"7/#$%&59#

+*9)'$5*"/# $%&# 2&77*"7# $%&1# 2&'9"&6/# $%&59# '7;59'$5*"7/# '"6# &:&"# +'52(9&7># Z*9# 5$#

@'7#$%9*(8%#$%&7&#'44*("$7#$%'$#$%&1#7*(8%$#$*#'++59)#$%&)7&2:&7#*9#T(7$5+1#$%&59#

;*75$5*"# 5"# 7*45&$1>#h1#)'$&95'25=5"8# $%&59# *@"# '44*("$7# *+# $%&59# 25:&7# '"6# $%&#

9*2&7#$%&1#;2'1&6#5"#4&9$'5"#&:&"$7/#'4$*97#$95&6#$*#)'L&#7(9&#$%'$#*$%&9#)&)G&97#

*+#$%&#4*))("5$1#@*(26#9&)&)G&9#G*$%>#

?"&#)*9&#L&1#6&:&2*;)&"$#*+$&"#)&"$5*"&6#5"#%57$*95&7#'G*($#$%&#&)&98&"4&#

*+# 7(GT&4$5:5$5&7# 57# $%&# +*9)'$5*"# *+# $%&# )*6&9"# 7$'$&# ';;'9'$(7># A7# %'7# G&&"#

)&"$5*"&6# 'G*:&/# "&@21# 49&'$&6# 5"7$5$($5*"7# ;9*6(4&6# '"# 5))&"7&# ')*("$# *+#

'($*G5*89';%54'2#)'$&95'27>#W%&#*26&7$#*+# $%&7&# 5"7$5$($5*"7#@'7# $%&#!"Q(575$5*">#

e(95"8# $%&# 5"Q(575$*95'2# ;9*4&77/# 5"+*9)'$5*"# 'G*($# $%&# 25:&7# '"6# G&%':5*9# *+#

5"65:56('27# @'7# ;9*6(4&6# $%'$# 7&9:&6# "*$# *"21# $*# ;("57%# %&9&$547# G($# '27*# $*#

2&85$5)5=&# $%&#&K42(75*"#*+# 5"65:56('27#+9*)#7*45'2#*;;*9$("5$5&7#*9#G&"&+5$7># !"#

$%&#;9*4&77#*+#6&$&9)5"5"8#@%&$%&9#'#;&97*"#@'7#'#$9(&#3%957$5'"/#42&'"#*+#'"1#

G2&)57%&7# ;9*6(4&6# G1# B&@57%# *9# J(725)# '"4&7$91# *9# +*9G566&"# 9&2585*(7#

4(7$*)7/# '"# '44*("$#@'7# ;9*6(4&6# *+# $%&59# 25"&'8&7/# $%&59# ;(G25421# 9&4*8"5=&6#

56&"$5$1#'"6#6&&67/#'"6/#'$#$5)&7/#$%&59#;%1754'2#4%'9'4$&957$547>#W%(7/#'7#054%'96#

E'8'"#%'7#"*$&6/#25+&#7$*95&7#@&9&#9&4*96&6#*+#$%*7&#@%*#@*(26#*$%&9@57&#%':&#

G&&"#+*98*$$&"/#@&9&#5$#"*$#+*9#$%&#5"$&99*8'$5*"7#*+#$%&#!"Q(575$5*">,c##
!

,f#0(6*2+#e&LL&9]#W5T6#)&$&"#&"#6'8G*&L#74%95T:&"#5"#6&#=&:&"$5&"6&#&&(@>#!"#WD_OsW%&#
r*@#3*("$95&7#B*(9"'2#*+#D*45'2#'"6#_4*"*)54#N57$*91#,/#"*>#I#RM..IS/#;;>#MbPbc>#

,j#X54%*2'7#D;'6'445"5#'"6#B&"'9*#W'2a"7# R&67>S]#A($*G5*89';%1# 5"#_'921#J*6&9"#D;'5">#
N57;'"54#!77(&7#M>#J5""&';*257/#JX#,cjj/#;>#,-m#B(65$%#F*22)'""]#J&)*91#5"#_'921#J*6&9"#
_(9*;&/#,H..P,j..>#X&@#g*9Ls?K+*96#M.,f>##

,c#054%'96#E'8'"]# !"Q(575$*95'2# !"Q(595&7]#h95&+#r5:&7#*+#D&49&$# B&@7#'"6#*$%&9#N&9&$547>#
h'2$5)*9&#M..I/#;># K5>#F5&99&#3%'("(# 9&+&99&6# $*# 7*)&$%5"8# 75)52'9#@%&"/# 5"# '# 7$(61#*+# $%&#
A)&954'"#!"Q(575$5*"/#%&#"*$&6#$%'$#[*(9#'5)#57#75);21#$*#85:&#$%57#5"7$5$($5*"#7*)&$%5"8#*+#'#
%()'"# +'4&# wxy>\# F5&99&# 3%'("(]# Z'5$7# &$# )a$%*6&7]# 5"Q(575$5*"# &$# :5&# Q(*$565&""&# 6'"7#
2YA)a95Q(&#&7;'8"*2&#'(#u<!!&#75z42&>#!"]#A""'2&7>#{4*"*)5&7/#D*45a$a7/#35:5257'$5*"7#,,/#"*>#
M#R,cH-S/#;>#Mb.>##



,-# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

N*@&:&9/#7(4%#G(9&'(49'$54#;9*4&77&7#"*$#*"21#;9&7&9:&6#+9*)#*G25:5*"#5"+*9P

)'$5*"# 'G*($# $%&# 25:&7# *+# 4*))*"# )&"/# $%&1# '27*# $(9"&6# $%&)# 5"$*# 2&8'2#

7(GT&4$7># A7# h&9"'96# D5&8&9$# %'7# ;*5"$&6# *($# 5"# '# 7$(61# *+# $%&# ;9*4&6(9&7# G1#

)&'"7#*+#@%54%#$%&#D;'"57%#39*@"#89'"$&6#$9':&2#;&9)5775*"#$*#5$7#7(GT&4$7/#$%&#

;9&$&K$7#*+# 9*1'2#6&49&&7#'"6# $%&#7$'$&Y7#;'9$54(2'9#"&&67#+*9# 5"+*9)'$5*"#6&$&9P

)5"&6#@%*#*"&#4'"#7'1#$%'$#*"&#57/#@%&9&#*"&#4*)&7#+9*)/#'"6#%*@#*"&#25:&7>M.#

W%&#T(6545'2#65'2*8(&#$%'$#$**L#;2'4&#@5$%5"#$%57#'"6#*$%&9#G(9&'(49'$54#4*"$&K$7#

$%(7#4*"$95G($&6#$*#$%&#+*9)'$5*"#*+#&'921#)*6&9"#7(GT&4$5:5$5&7>#

A7#$%57#G95&+#*:&9:5&@#7%*(26#)'L&#42&'9/#$%&#&'921#)*6&9"#7&2+#57#"*#2*"8&9#

4*"756&9&6# $*# G&/# 5"# $%&# 3'9$&75'"# 7&"7&/# '# 4*%&9&"$# ("5$1# 7&;'9'$&6# +9*)# $%&#

@*926>#X*9#57#&'921#)*6&9"#7&2+P4*"745*(7"&77#6&&)&6#$*#G&#)&9&21#$%&#9&7(2$#*+#

'# $(9"# 5"@'96# $*@'96# $%&# 5"65:56('2# '"6# $%&# ;95:'$&># !"7$&'6/# )*7$# 4(99&"$#

74%*2'97%5;#'89&&7# $%'$# $%&#7&2+# 57#;9*6(4&6#'$# $%&# 5"$&97&4$5*"#*+#:'95*(7#;9'4P

$54&7/# %'G5$(7/# &K');2&7/# 5"7$5$($5*"7/# '"6# 5"$&22&4$('2# "*$5*"7# *+# ;&97*"%**6>#

X*$5*"7# *+# $%&# 7&2+# @&9&# '27*# :&91# )(4%# 4*22&4$5:&# '"6# ;(G254/# 49'+$&6# 5"# '#

65'2*8(&#@5$%#:'95*(7#&K$&9"'2#'(65&"4&7#5"#)5"6>M,#W%57#57#;'9$54(2'921#$9(&#+*9#

$%&#'($*G5*89';%54'2#4(2$(9&#$%'$#$%57#G**L#5":&7$58'$&7#d#'#4(2$(9&#$%'$#%'7#*"21#

9&4&"$21# '$$9'4$&6# $%&# '$$&"$5*"#*+# %57$*95'"7# '"6# 25$&9'91# 74%*2'97#d#@%54%#;9*P

6(4&6#5$7#*@"#56&'7#*+#7&2+%**6#'"6#+*9)7#*+#7&2+P@95$5"8>##

#

>&(."$!"!?),./)(/%>)"!)="(,0"*',"2/)(,0'??%/()

#

e(95"8# $%&# &'921# )*6&9"# ;&95*6/# !G&95'"# )*"'94%7/# $%&59# 4*("452*97/# '"6#

7(GT&4$7# 4*"7$'"$21# 7$9(882&6# @5$%# $%&# ;9*G2&)# *+# %*@# $*# 657$95G($&# 7*45&$1Y7#

G&"&+5$7#5"#'#pT(7$Y#@'1>#e&G'$&7#4*"4&9"5"8#$%57#4*);2&K#Q(&7$5*"#@&9&#7%';&6#

$*#'# 2'98&#&K$&"$#G1#'#7&$#*+#)&65&:'2# 56&'7#'"6#;9'4$54&7>#A$# $%&#4&"$&9#*+# $%57#

+9')&@*9L#@'7#$%&#56&'2#$%'$#$%&#)*"'94%#7%*(26#'4$#'7#'#657$95G($*9#*+#*;;*9P

$("5$5&7# '"6#@&'2$%/# ;9*:565"8# $*# &'4%# *+# %57# :'77'27#@%'$# $%&1# 6&7&9:&6>MM# !"#

)&65&:'2#2'@#'"6#;*25$54'2#$%&*91/#7(4%#'"#56&'2#'4Q(59&6#;9*)5"&"4&#'7#'#9&7(2$#
!

M.# h&9"%'96# D5&8&9$]# F'77'85&9&# ("6# F';5&9&]# D4%9&5G'L$&# '(+# 6&9# D4%@&22&# =@574%&"#
D;'"5&"#("6#A)&95L'>#JV"4%&"#M..-/#;>#Ij>#

M,# 3*);'9&]# B*%"# B&++95&7# J'9$5"]# J1$%7# *+# 0&"'577'"4&# !"65:56('257)># N*("6)5227/#
h'75"87$*L&/#N');7%59&sX&@#g*9L#M..I>#

MM#Z*9#'#)*9&#6&$'52&6#8&"&'2*81#*+# $%&#6&:&2*;)&"$#*+# $%&#!G&95'"#[&4*"*)1#*+#G**$1\#
'"6# $%&# 56&'27# ("6&9;5""5"8# 5$/# 7&&]# <5$(7# N(G&9]# h&($&# ("6# 3*"Q(57$']# e5&# ;*25$574%&#
|L*"*)5&#6&9#_9*G&9("8#X&(7;'"5&"7>#Z9'"L+(9$sX&@#g*9L#M.,j/#;;>#IbPff>##



,f#?),('&+!,$')2

!

!

!

*+#$%&#7%'9&6#5"$&9&7$7#$%'$#!G&95'"#)*"'94%7#'"6#$%&59#:'77'27#%'6#5"#G&7$*@5"8#

657$95G($5:&# ;*@&97# *"$*# $%&# +*9)&9># Z*9# )&65&:'2# L5"87/# $%&# ;*775G525$1# $*#

9&@'96#;95:52&8&7#*9#%*"*97#@'7#&77&"$5'2# +*9#8'5"5"8#$%&59#:'77'27Y# 2*1'2$1#'"6#

)*G525=5"8#$%&#)'";*@&9#"&&6&6#$*#6&+&"6/#'6)5"57$&9/#'"6#&K$&"6#$%&59#'($%*P

95$1>#e(95"8#$%&#0&4*"Q(57$'#'"6#$%&#7(G7&Q(&"$#;9*4&77#*+#$%&#4*"7*256'$5*"#*+#

$%&# !G&95'"# L5"86*)7/# $%&1# 89'"$&6# ;95:52&8&7/# 7(4%# '7# *'#"($.='*@2 3.).%$!$'*@2

3.9.,(A"*@2 %+.('*@2/.(!.&.*2 &.2 ,$.(("@2 "*$.),'*@2 -.)*$').*@2 /"B'("<='*/# ,A,+#'*2

)'3$#$,"($'*/# '7#@&22# '7# '#@56&#:'95&$1#*+#*++54&7/# %'G5$7#*+# $%&#)525$'91#*96&97/#

'""(5$5&7/#'"6#)*"*;*25&7/#$*#$%*7&#@%*#@&9&#4*2*"5=5"8#+9*"$5&9#$&995$*95&7>Mb##

!"#$%&#4*"$&K$#*+#$%57#*:&97&'7#&K;'"75*"/#56&'7#'G*($#$%&#)($('2#*G258'$5*"7#

G&$@&&"# )*"'94%7# '"6# :'77'27# @&9&# $9'"7+&99&6# $*# *$%&9# ;'9$7# *+# $%&# @*926>#

_K;2*9&97/#4*"Q(&9*97/#7&$$2&97/#'"6#*$%&9#)&)G&97#*+#4*2*"5'2#7*45&$5&7/#G*$%#*+#

_(9*;&'"# '"6# "*"P_(9*;&'"# 6&74&"$/# &K;&4$&6# $*# G&# 9&)("&9'$&6# +*9# $%&59#

7&9:54&7# $*# $%&#39*@"># !G&95'"#)*"'94%7/# 5"# $(9"/# 7*(8%$# $*# 4*);21#@5$%# 7(4%#

6&)'"67/#'7#$%&1#6&95:&6#)(4%#*+#$%&59#'($%*95$1#+9*)#$%&59#9*2&#'7#657$95G($*97#

*+# +':*97# '"6# '9G5$9'$*97# 5"# 657$95G($5:&# 4*"+254$7># !"# *96&9# $*# %&2;# $%&)# 5"#

+(2+5225"8#$%&7&#6($5&7/# $%&#!G&95'"#39*@"7#&K;'"6&6#$%&59# 2&8'2#'"6#657$95G($5:&#

';;'9'$(7&7>#i%52&#$%&#CD/"("#&.2C"*,$##"#'"6#$%&#3*("452#*+#?96&97#RC')*.>'2

&.2 #"*2E(&.).*S#6&'2$#@5$%#9&Q(&7$7#+*9#9*1'2#89'4&#'"6#+':*9#+9*)#7(GT&4$7#*"#

$%&#F&"5"7(2'/#"&@21#49&'$&6#5"7$5$($5*"'2#G*65&7#25L&#$%&#3*("452#*+#$%&#!"65&7#*9#

F*9$(8'2Y7# !"65'#N*(7&#RC"*"2&D2?)&$"S#656#7*#+*9# 9&Q(&7$7#4*)5"8#+9*)#*:&9P

7&'7>MI#h1#*++&95"8#$%&59#7(GT&4$7#$%&#;*775G525$1#$*#;9&7&"$#$%&)7&2:&7#$*#$%&#L5"8#

$%9*(8%#5"49&'75"821#7$'"6'965=&6#+*9)7#*+#2&8'2#@95$5"8#d#L"*@"#'7#(.#"!$').*2

&.2/0($,'*2B2*.(4$!$'*#'"6#$)%'(/"!$').*2&.2'%$!$'2B2-"(,.#d#$%&#!G&95'"#39*@"7#

)'5"$'5"&6/#'7#h9&"6&4L&#%'7#"*$&6/#$%&#';;&'9'"4&#*+#4*);215"8#@5$%#$%&#9(2&7#

*+#657$95G($5:&#T(7$54&>MH##

e(95"8#$%&#;'7$#$@*#6&4'6&7/#'#%'"6+(2#*+#74%*2'97#%':&#G&8("#$*#&K;2*9&#%*@#

"&@#+*9)7#*+#7&2+P@95$5"8#6&:&2*;&6#5"#$%&#4*"$&K$#*+#$%57#';;'9'$(7>#?"&#*+#$%&#

+597$# $*# 6*# 7*# @'7# D4*$$57%# %57$*95'"# J(96*# B># J'4r&*6/# @%*# *G7&9:&6# $%'$#
!

Mb# ?"# $%&# 657$95G($5*"# *+# 9*1'2# 89'4&# '"6# +':*9# 5"# 3'7$52&/# 7&&# '27*# D'2(7$5'"*# 6&#e5*7]#
O9'45'7/#)&94&6#1#;'$9*"'=8*#9&'2]#2'#3t)'9'#6&#3'7$522'#&"$9&#,IfIP,Hb.>#J'6956#,ccb>##

MI# Z*9# '# F*9$(8(&7&# ;&97;&4$5:&/# 7&&# $%&# @*9L# *+# Z&9"'"6'# ?25:'2]# r'# &4*"*)^'# 6&# 2'#
)&94&6# &"# 2'# 4(2$(9'# ;*25$54'# 6&2# ;*9$(8'2#)*6&9"*># !"]#A9'"6'# Fa9&=/# Z9'"4574*# B*7a/# '"6#
B*7a#e>#0*6958(&#R&67>S]#e&#0&#F(G254'#N57;'"5'&]#("'#:5"654'45k"#6&# 2'#4(2$(9'#;*2^$54'#&"#
2*7#9&5"*7#5Ga954*7#&"#2'#;95)&9'#)*6&9"56'6>#J'6956#M..j/#;;>#bjcPI.j>#

MH#h9&"6&4L&]#!);&95()#("6#_);595&/#;;>#HIPHf>#



,j# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

$%*(7'"67# *+# (.#"!$').*2 &.2 /0($,'*2 B2 *.(4$!$'*2 %':&# G&&"# ;9&7&9:&6# 5"# $%&#

D;'"57%# '94%5:&7>#A2$%*(8%#J'42&*6# ;*5"$7# *($# $%'$/# $*# [$%&#)*6&9"# *G7&9:&9#

$%&#(.#"!$').*#d#7$9'58%$#7&2+P;9*)*$5*"#'"6#;(++&91#d#'9&#7(7;&4$#'"6#&:&"#9565P

4(2*(7/\M-#$*#4*"$&);*9'95&7#$%&7&#6*4()&"$7#("6*(G$&621#@&9&#5);*9$'"$>#A4P

4*965"8# $*# J'4r&*6/# $%&# )'5"# 9&'7*"# +*9# G&5"8# 7*# @'7# $%'$# 7(GT&4$7# *+# $%&#

D;'"57%#39*@"#(7&6# $%&)#$*#;9&7&"$# $%&59#)&95$7#'"6#7&9:54&7/#(75"8#G*$%#'7#'#

+*9)# *+# [4';5$'2\# $%'$# 7&9:&6# [$*# pG(1Y# '# G&$$&9# ;*75$5*"# +9*)# $%&# L5"8# *9# $%&#

:54&9*1>\Mf# A2$%*(8%# %&# 656# "*$# ;(97(&# $%&# )'$$&9# *+# $%&# 7&2+# &K;2545$21/#

J'4r&*6Y7# @*9L# "*"&$%&2&77# 7%*@7# %*@# 5"# $%&# D;'"57%# 717$&)7# *+# 4'9&&9#

'6:'"4&)&"$/#;9*)*$5*"/#'"6#9&@'96#;&*;2&#@&9&#7(;;*7&6#$*#;9*6(4&#'#;'9$5P

4(2'9#L5"6#*+#&8*#6*4()&"$#5"#*96&9#$*#*++&9#$%&59#4';5$'2#$*#$%&#'($%*95$5&7#'"6#

9&4&5:&#$%&59#9&@'967#5"#9&$(9">##

!"# )*9&# 9&4&"$# 1&'97/# *$%&97# %':&# &K;2*9&6# )*9&# 717$&)'$54'221# $%&# 25"L#

G&$@&&"# $%&# (.#"!$').*# '"6# $%&# +*9)'$5*"# *+# "&@# 7(GT&4$5:5$5&7># 0*7'# J'9^'#

O9&8*95#0*58#%'7#4*"42(6&6#$%'$# $%&#(.#"!$').*#&.2/0($,'*2B2*.(4$!$'*#6&7495G&#

:5'#6&$'52&6#'44*("$7#$%&#[':'$'97\#*+#5"65:56('27#'"6#4*"756&97#$%&7&#6*4()&"$7#

$*# G&# G95&+# G($# 6&$'52&6# 4%9*"542&7# *+# 5"65:56('2# 25:&7/# $%9*(8%# @%54%# $%&59#

)&95$*95*(7#G&%':5*9#57#%58%258%$&6>#r5L&#D5&8&9$/#O9&8*95#0*58#7$9&77&7#$%'$#$%57#

L"*@2&68&#'G*($#$%&#5"65:56('2#57#4*"$9*22&6#'"6#9&8(2'$&6/#@95$$&"#6*@"#G1#'"#

*++545'2#'"6#4*":&9$&6#5"$*#$%&#;9*;&9#+*9)#*+#&K57$5"8#)*6&27>Mj#0*G&9$#Z*28&9#

%'7# +(9$%&9# 6&&;&"&6# *(9# ("6&97$'"65"8# *+# $%&# 25"L# G&$@&&"# $%&# 7$'$&Y7# 657$95P

G($5:&#';;'9'$(7#'"6#$%&#+'7%5*"5"8#*+#$%&#7&2+#5"#'#7&95&7#*+#7$(65&7#*+#D;'"57%#

5"7$5$($5*"7# 5":*2:&6# 5"# $%&# 657$95G($5*"# *+# 9*1'2# +':*9>Mc# A44*965"8# $*# Z*28&9/#

$%57#&4*"*)1#*+#+':*9#R/.(!.&S#+("4$5*"&6#$%9*(8%#$%&#;9*6(4$5*"#*+#'#)'775:&#

')*("$#*+#6*4()&"$'$5*"/#5"42(65"8#;&$5$5*"7/#Q(&7$5*""'59&7/#@95$$&"#9&;*9$7#*+#

!

M-#J(96*# B>#J'4r&*6]#D&2+PF9*)*$5*"]#W%&#F.#"!$').*2&.2G0($,'*2 B2 H.(4$!$'*# '"6# $%&59#
N57$*954'2#'"6#F*25$54'2#!"$&9;9&$'$5*">#!"]#3*2*"5'2#r'$5"#A)&954'"#N57$*954'2#0&:5&@#f/#"*>#,#
R,ccjS/#;;>#MHPIM>#

Mf#!G56&)/#;>#Mj>##

Mj#0*7'#J'9^'#O9&8*95#0*58]#0&;9&7&"$'45k"#;}G254'#6&2#5"65:56(*>#0&2'45*"&7#6&#)a95$*7#
1#7&9:545*7#&"#&2#A94%5:*#O&"&9'2#6&#!"65'7#R7582*7#u<!!Pu<!!!S>#!"]#A"$*"5*#3'7$522*#Ok)&=#
'"6#<&9k"54'#D5&99'#h2'7#R&67>S]#_2#2&8'6*#6&#J"&)*71"&]#2'7#&7495$(9'7#6&2#1*#'#$9':a7#6&2#
$5&);*>#O5Tk"#M..f/#;>#bfj>##

Mc# 0*G&9$# Z*28&9]# i95$5"8# '7# F*'4%5"8]# !"$&9;&22'$5*"# '"6# D&2+PZ'7%5*"5"8# 5"# 3*2*"5'2#
F.#"!$').*2 &.2 /0($,'*2 B2 *.(4$!$'*># r&56&"sh*7$*"# M.,,m# 0*G&9$# Z*28&9]# F54'9&7Q(&# '"6#
h(9&'(49'41]#r'='9522*#e&#W*9)&7>#X&@'9L/#e&2'@'9&#M..c>#



,c#?),('&+!,$')2

!

!

!

$%&#3*("4527Y# 7&49&$'95&7/#!')*+#,"*/# '"6# $%&#/.(!.&.*2*9#!"(,"*2&.2-($4$#.=$'*>#

!"# *96&9# $*# ;9*4&&6# $%9*(8%# $%&7&# ;9*4&6(9&7# 7(44&77+(221/# 7(GT&4$7# *+# $%&#

D;'"57%#39*@"# 7$9'$&854'221# '6*;$&6# '"6# ';;9*;95'$&6# '"# '($%*95$'$5:&# [657;*I

75$5+#\# $*# +'7%5*"#)*9&#*9# 2&77# +54$5$5*(7#7&2+P5)'8&7#*+#'# 2&85G2&#'"6#[6&7&9:5"8#

7(GT&4$>\b.#A7#Z*28&9#%'7#'98(&6/#5"#$%57#'4$#*+#5"$&9;&22'$5*"/#5"65:56('27#9&4*8P

"5=&6# $%&# '($%*95$1# *+# $%&# 7$'$&# @%52&/# '$# $%&# 7')&# $5)&/# "&8*$5'$5"8# G&$@&&"#

4*"+254$5"8#)*6&27#'"6#;&94&;$5*"7#*+#$%&59#@*9$%5"&77>#

W%&#@*9L#*+#J'4r&*6/#O9&8*95#0*58/# '"6#Z*28&9# 9&:&'27# $%&# 5);*9$'"4&#*+#

$%&#61"')547#*+#$%&#657$95G($5:&#717$&)#+*9#$%&#6&:&2*;)&"$#*+#$%&#&'921#)*6&9"#

7&2+>#W%&#;9&7&"$#:*2()&#4*"4(97#@5$%#$%&#56&'#$%'$#57#4&"$9'2#$*#$%57#74%*2'97%5;]#

$%'$# $%&#;*25$54'2#;95"45;2&#*+#9&45;9*45$1#G&$@&&"#2*96#'"6#:'77'2#;9*)*$&6# $%&#

2'$$&9Y7# 7&2+P@95$5"8># !"# $%&59# &++*9$7# $*# *G$'5"# 9&@'967/# 5"65:56('27# 4*"7$'"$21#

;9&7&"$&6# $%&)7&2:&7# $*# $%&# L5"8# 7*# $%'$# %&# 4*(26# 85:&# $*# &'4%# @%'$# @'7#

4*"756&9&6# $%&59# 6(&>#g&$# $%&# 7$9(882&# *:&9# $%&# 657$95G($5*"# *+#@&'2$%/# *++54&7/#

'"6# %*"*97# @'7# "*$# 25)5$&6# $*# 6&)*"7$9'$5"8# *"&Y7# @*9$%5"&77# $%9*(8%# (.#"I

!$').*2 &.2/0($,'*2 B2 *.(4$!$'*>#A7# $%57# :*2()&# 9&:&'27/# $%&7&# 4*"+254$7# '++&4$&6#

)'"1#*$%&9#'9&'7#*+#7*45&$1/#9'"85"8#+9*)#$%&#9&'2)#*+#2'@#$*#$%'$#*+#;*&$91#'"6#

'9$7#'"6# +9*)#%57$*91#@95$5"8# $*# $%&#"'$(9'2# 745&"4&7>#i&#%*26# $%'$/# 5"#*96&9# $*#

("6&97$'"6#$%&#9&2'$5*"7%5;#G&$@&&"#657$95G($5:&#7$9(882&#'"6#$%&#7&2+/#5$#57#5"7(+P

+545&"$#$*#+*4(7#*"21#*"#$%*7&#;9'4$54&7#6&758"&6#$*#G&7$*@#9&@'967#*"#$%&#L5"8Y7#

:'77'27>#!"7$&'6/#*(9#;9*;*7'2#57#$*#+*4(7#*"#'#2*854#*+#'77&77)&"$#$%'$#';;&'97#$*#

%':&# ;2'1&6# '# 9*2&# 5"# '22# *+# $%&7&# 4*"$&K$7># D(4%# '# 2*854# "*$# *"21# 7%';&6# $%&#

G(9&'(49'$54#;9*4&6(9&7#$*#@%54%#5"65:56('27#7(GT&4$&6#$%&)7&2:&7/#'7#$%&1#7(GP

)5$$&6#$%&59#;&$5$5*"7#+*9#9&@'967/#G($#'27*#;&9)&'$&6#'#@56&#:'95&$1#*+#;9'4$54&7#

G1#)&'"7#*+#@%54%#4*"$&);*9'95&7#7*(8%$#$*#5"+2(&"4&#%*@#@&'2$%/#*++54&7/#'"6#

%*"*97#@&9&#657$95G($&6>#

i%1#656#$%57#2*854#*+#'77&77)&"$#G&4*)&#7*#5);*9$'"$n#J*7$#25L&21#G&4'(7&#

4*"$&);*9'95&7# (7&6# 5$# $*# 89';;2&#@5$%# *"&# *+# $%&#)*7$# 4*);254'$&6# ;9*G2&)7#

$%'$#$%&#657$95G($5:&#;9*4&77#9'57&6]#+5"65"8#$%&#958%$#G'2'"4&#G&$@&&"#'#6&759'G2&#

6&89&&# *+# 7*45'2# )*G525$1# '"6# $%&# 7$'$54# *96&9# *+# $%&# %58%21# 7$9'$5+5&6# &'921#

)*6&9"#7*45&$5&7>#e(95"8#$%&#r'$&#J5662&#A8&7/#4'"*"57$7/#2&8'2#7;&45'257$7/#'"6#

;*25$54'2#$%&*957$7#%'6#;9*;*7&6#65++&9&"$#7*2($5*"7#+*9#$%57#;9*G2&)>#?"&#25"&#*+#

9&'7*"5"8# $%'$# '4Q(59&6# 89*@5"8# 5"+2(&"4&# +9*)# $%&# $@&2+$%# 4&"$(91# *"/# '"6#

@%54%# 7*(8%$# $*# ("6&9)5"&# $%&# ;*75$5*"# *+# '# %&9&65$'91# '957$*49'41/# ;9*;*7&6#
!

b.#Z*28&9]#i95$5"8#'7#F*'4%5"8/#;>#bI>#



M.# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

$%'$# $%&# )*"'94%# *(8%$# $*# '77&77# %57# :'77'27Y# 5""&9# "'$(9&# G1# 9&'65"8# $%&59#

4*);2&K5*"7#'"6#5"425"'$5*"7>b,#A"*$%&9#25"&#$%'$#G(5267#+(9$%&9#*"#$%57#;95"45;2&#

@'7#6&:&2*;&6#5"#$%&#H$.,.2J"(,$&"*>#i95$$&"#$*#2&85$5)5=&#$%&#)*"'94%Y7#'G7*P

2($&# ;*@&97/# $%57# $%59$&&"$%P4&"$(91# 2&8'2# 4*6&K# 42'5)&6# +*9# $%&# )*"'94%# $%&#

958%$#$*#)*:&#;&*;2&#$*#'#;*75$5*"#5"#7*45&$1#$%'$#4*99&7;*"6&6#$*#$%&59#65:5"&21#

85:&"# $'2&"$7/# '7# G&4')&# :575G2&# &5$%&9# 5"# *"&Y7# 25"&'8&/# 8**6# Q('25$5&7/# *9#

7&9:54&7>bM#h*$%#$9'65$5*"7#%'6#'#7$9*"8#5"+2(&"4&#*"#$%&#2'$&#)&65&:'2#'"6#&'921#

)*6&9"#"*$5*"7#$%'$#%&26#$%'$#$%&#657$95G($5:&#;9*4&77#@'7#pT(7$Y#@%&"#$%&#657$95P

G($5:&#'($%*95$1#%'6#L"*@2&68&#'G*($#'#85:&"#;&97*"/# 7*# $%'$#%&#4*(26#85:&# $*#

&'4%#@%'$#@'7#6(&#$%&)>#i%52&#$%&#Q(&7$5*"#*+#@%'$#+'4$*97#6&+5"&6#@%'$#7%'9&#

*+#$%&#4*))*"#8**6#'#;&97*"#6&7&9:&6#@'7#4*"$9*:&975'221#6574(77&6#d#C';'$'#1#

D'"6*:'2#@'7#G($#*"&#*+#)'"1#;&97*"7#$*#6*#7*#d#$%&#56&'#$%'$# $%&#'77&77)&"$#

;9*4&77#5$7&2+#@'7#'#;522'9#*+#657$95G($5:&#T(7$54&#@'7#4*))*"21#'44&;$&6>bb##

W%57# 9'$5*"'2&# *+# '77&77)&"$# 4*"$95G($&6# $*# '# "&@21# &)&985"8# '@'9&"&77# *+#

$%&# 7&2+/# G&4'(7&# 5$# @'7# ;9&)57&6# (;*"# $%&# ;*775G525$1# *+# 9&"6&95"8# 2&85G2&# '"#

5"65:56('2Y7# ("5Q(&# 4%'9'4$&957$547># A7# $%&# 4%';$&97# 5"# $%57# G**L# 6&)*"7$9'$&/#

;&*;2&#6(95"8#$%&#;&95*6#4*:&9&6#4*"7$'"$21#89';;2&6#@5$%#$%57#61"')54>#D*)&#

656# 7*# 5"# (.#"!$').*2 &.2/0($,'*2 B2 *.(4$!$'*/#@%54%#@&9&# 6&758"&6# $*#)'L&# $%&#

&:'2('$5*"# ;9*4&77# '# 7%'9&6# 9&7;*"75G525$1# *+# )&)G&97# *+# $%&# 4*))("5$1# d#

'4$5"8#'7#@5$"&77&7#'7L&6#$*#4*"+59)#$%&#;&$5$5*"&9Y7#7&2+P5)'8&#d#$%&#T(68&/#$%&#

4*("452*97/#'"6#$%&#L5"8>#?$%&97#(7&6#*$%&9#L5"67#*+#;&$5$5*"7#*9#@9*$&#%57$*95&7#

*9#&;54#;*&$91#$*#5"+2(&"4&#@%'$#$%&#;&*;2&#5":*2:&6#5"#$%&#657$95G($5:&#;9*4&77#

$%*(8%$# 'G*($# $%&# Q('25$5&7# '"6# 7&9:54&7# *+# 4&9$'5"# 5"65:56('27# *9#)&)G&97# *+#

$%&59#659&4$#+')525&7>#A8'5"#*$%&97#89';;2&6#@5$%#$%&#Q(&7$5*"#*+#$%&59#@*9$%5"&77#

*"# '# 4*22&4$5:&# 2&:&2/# '7# $%&1#@&9&# 4*"+9*"$&6#@5$%# ("4*"745*(7# ;9&T(654&7# *9#

4*"745*(7#'$$&);$7# $*#G'9#4&9$'5"#89*(;7#+9*)#'4Q(595"8#G&"&+5$7>#!"# $%&7&#4*"P

!

b,# D&&# +*9# &K');2&# $%&# %58%21# 5"+2(&"$5'2# H.!(.,'2 &.2 #'*2 *.!(.,'*# '"6# J'($&",2 &.2 #"*2
-'($&"&.*/# @%54%# @&9&# $@*# 657$5"4$# $9'"72'$5*"7# *+# $%&# A9'G#K$,"32 *$((2 "#I"*(L(># W%&# +597$#
&K;2'5"7# %*@# $%&# %&':&"21# G*65&7# 4'"# G&# (7&6# $*# 6&$&9)5"&# '# ;&97*"Y7# 5"425"'$5*"7# $*# G&# '#
8**6# 4*("452*9/# @%&9&'7# $%&# 7&4*"6# 6&7495G&7# %*@# '# ;&97*"Y7# 5"425"'$5*"7# 4*(26# G&# 9&'6#
$%9*(8%# %57# ;%1754'2# Q('25$5&7># F7&(6*PA957$k$&2&7]# D&49&$*# 6&# 2*7# 7&49&$*7/# ;*956'$# 6&# 2'7#
;*956'6&7]#<&975*"&7# 4'7$&22'"'7# 6&2# F7&(6*PA957$k$&2&7# D&49&$()#D&49&$*9()/# &6>#N(8*#?>#
h5=='695>#<'2&"45'#M.,./#;;>#c,PcI/#;;>#,bcPHf>#

bM#r'7#D5&$&#F'9$56'7/#,cfM]#F'9$>#!!/#W5$>#K55/#;9*2*8(&/#cb>#

bb#A7#5"#C';'$'#1#D'"6*:'2Y#$9&'$57&/#$%&7&#6574(775*"7#*+$&"#4*"4&9"&6#$%&#Q(&7$5*"#*+#%*@#
$*#G'2'"4&#5"%&95$&6#7*45'2#7$'$(7#@5$%#;&97*"'2#:59$(&/#658"5$1#'"6#)&95$>##



M,#?),('&+!,$')2

!

!

!

+254$7/#;&*;2&Y7#7&2+P'77&77)&"$7#*+#$%&59#;&97*"'2#"'$(9&#@&9&#659&4$21#5"+2(&"4&6#

G1# "*$5*"7# *+# ;&97*"%**6# $%'$# 7%';&6# '"6# 7*(8%$# $*# &K;2'5"# 9&2'$5*"7%5;7#

G&$@&&"#5"65:56('27#'"6#$%&#4*22&4$5:&7#*+#@%54%#$%&1#+*9)&6#5"%&9&"$#;'9$7>##

#

,./)&!,.$%$?;)

#

W%&# G**L# *;&"7# @5$%# !"8956# D5)7*"Y7# 7$(61# *+# $@*# &;54'2# $&K$7# +9*)# $%&#

75K$&&"$%# 4&"$(91]# M"2 N("+!")"/# G1# A2*"7*# 6&# _94522'/# '"6# M"2 O#'($&"/# G1#

A2*"7*# O9&8*95*# 6&# _74*G&6*># _94522'# 9&4*("$7# %57# &K;&95&"4&7# 6(95"8# $%&#

G'$$2&7# G&$@&&"# $%&#D;'"5'967# '"6# $%&#A9'(4'"5'"7# $%'$# $**L#;2'4&# 5"#3%52&# 5"#

,HHf#'"6#,HHj/#@%52&#$%&#Z9'"4574'"#+95'9#O9&8*95*#6&#_74*G&6*#$&227#$%&#7$*91#

*+#$%59$&&"#)5775*"'95&7#$9':&225"8#$*#Z2*956'#5"#,HcH>#D5)7*"#(7&7#O9&&"G2'$$Y7#

4*"4&;$# *+# 0&"'577'"4&# 7&2+P+'7%5*"5"8# $*# 9&:&'2# $%'$# $%&7&# $&K$7# 7&9:&6# $*#

;*9$9'1# $%&# '($%*97# '7# 2*1'2/# @&22P&6(4'$&6/# '"6# *($7$'"65"8# :'77'27# *+# $%&#

39*@"# d# *"&# '7# '# ;&9+&4$# 7*265&9/# $%&# *$%&9# '7# '# 6&654'$&6# )5775*"'91># D%&#

6&)*"7$9'$&7#%*@#$%57#%58%21#;*;(2'9#G($#9&2'$5:&21#25$$2&P7$(65&6#8&"9&#@'7#(7&6#

G1#G*$%#'($%*97#$*#)'L&#$%&)7&2:&7#:575G2&#5"#$%&#7$9(882&#+*9#'$$&"$5*"#+9*)#$%&#

39*@">#!"#$%&#7(G7&Q(&"$#4%';$&9/#X5L*2'(7#h~$$4%&9#7$(65&7#'#89*(;#*+#)*G52&#

'4$*97# G'$$25"8# '8'5"7$# 657495)5"'$5*"# '"6# 5"Q(575$*95'2# ;&97&4($5*"/# &K')5"5"8#

@%'$# $%&# 5);'4$7# *+#)*G525$1#@'7# *"# !')4.(*'#)&"$'25$5&7># W9'45"8# $%&# 82*G'2#

25:&7#*+#7&:&9'2#4*":&9$&6#B&@7/#%&#6&7495G&7#$%&#9&7$2&77#7&'94%5"8#*+#$%&7&#X&@#

3%957$5'"7#+*9#56&"$5$5&7#$%'$#@*(26#'22*@#$%&)#&5$%&9#$*#&74';&#$%&#6&&;21#9**$&6#

7(7;545*"7#*+#$%&59#4*))("5$5&7#*9#$*#5);9*:&#$%&59#7*45'2#7$'"65"8#@5$%5"#$%&)>#

W%&#+*22*@5"8#$@*#4%';$&97#+*4(7#*"#5"658&"*(7#'4$*97#5"#$%&#:54&9*1'2$5&7#*+#

X&@#D;'5"#'"6#F&9(#'"6#$%&59#7$9(882&7#+*9#9&4*8"5$5*"#'"6#9&@'96>#!"#%57#7$(61/#

054%'96# N&9=*8# &K')5"&7# %*@# Z&9"'"6*# 6&# A2:'# !K$252K*4%5$2# (7&6# %57# 4%9*P

"542&7#5"#$%&#7$9(882&#+*9#$%&#4*"7&9:'$5*"#*+#%57#+')521Y7#2'"6#958%$7#'"6#$5$2&7>#

W%9*(8%# '# 6&$'52&6# 9&'65"8# *+# $%&# H+/"($"2 (.#"!$P)2 &.2 #"2 9$*,'($"2 =.).("#2 &.2

.*,"25+.4"2 Q*-"R"/# %&# 9&:&'27# %*@#A2:'# !K$252K*4%5$2# &7$'G257%&6# '# 2*"8# 8&"P

&'2*81# @5$%# $%&# A24*2%('# *+# $%&# 45$1# *+# W&K4*4*# @%54%/# N&9=*8# 4*"$&"67/# 57#

4&"$9'2# $*# A2:'# !K$252K*4%5$2Y7# 7&2+P5)'8&/# '7# 5$# 9&'++59)&6# %57# *@"# '"6# %57#

+')521Y7#@*9$%5"&77>#N&9=*8#$%&"#&K;2'5"7#%*@#$%&#5"658&"*(7#'($%*9Y7#7&"7&#*+#

&"$5$2&)&"$#7%';&6#%57#7&"7&#*+#7*45*P;*25$54'2#G&2*"85"8#'"6#%*@#$%57/# 5"# $(9"/#

5"+2(&"4&6#%57#&++*9$7#$*#6&+5"&#$%&#;2'4&#*+#W&K4*4*#5"#$%&#4*2*"5'2#4*"$&K$>##



MM# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

B*7a#3t4&9&7#J'96*"&7#'27*#+*4(7&7#*"#%57$*954'2#4*"745*(7"&77#5"#%57#4%';$&9#

*"#Z&25;&#O(')'"#F*)'#6&#A1'2'Y7#5+.4"2 !P(')$!"#B2 3+.)2='3$.()'# R,-,bS>#

3t4&9&7#J'96*"&7#$95&7#$*#("6&97$'"6#%*@#$%57#A"6&'"#'($%*9#(7&6#$%&#8&"9&#*+#

$%&# 4%9*"542&# 5"# 7&&L5"8# $*# *G25$&9'$&# $%&# *"$*2*854'2# 65++&9&"4&7# G&$@&&"# $5)&#

'"6#7;'4&>#0&+&995"8# $*# $%&#A"6&'"#4*"4&;$#*+#-"!9"/# $%&#4%';$&9# 9&:&'27#%*@#

F*)'# 6&# A1'2'Y7# ;2(9'2# $&);*9'2# 7$9(4$(9&# 7&9:&7# $*# 495$545=&# $%&# 4*"65$5*"7#

("6&9#@%54%#$%&#5"658&"*(7#;*;(2'$5*"#@'7#25:5"8>#Z'7%5*"5"8#%5)7&2+#'7#'#2*1'2#

:'77'2#'"6#8&"$2&)'"#d#@%*#42'5)&6#$%'$#%&#'4$&6#+*9#$%&#4*))*"#8**6#9'$%&9#

$%'"#)&9&#;&97*"'2# 5"$&9&7$7#d#O(')'"#F*)'#;9&7&"$&6#'"#'2$&9"'$5:&#4*2*"5'2#

'"6#@*926#*96&9/#7%';&6#'44*965"8#$*#$%&#;95"45;2&7#*+#$%&#A"6&'"#@*926#:5&@>#

J&'"@%52&/# X5"*# <'22&"# $'L&7# (7# G'4L# $*# X&@# D;'5"/# '$# $%&# $(9"# *+# $%&#

7&:&"$&&"$%# 4&"$(91/# @%&9&# $%&# :54&9*1'2$1# 7'@# G5$$&9# 4*"+254$7# *:&9# $%&#

657$95G($5*"#*+#7&4(2'9#*++54&7#'"6#9&2585*(7#G&"&+5$7>#N&#&K')5"&7#%*@#$%&#)56P

2&:&2#*++545'2#h'2$'7'9#e*9'"$&7#6&#3'99'"='#7*(8%$#$*#5"+2(&"4&#$%&7&#7$9(882&7#

G1#@95$5"8#%57#H+/"($"2(.#"!$P)2&.2#"*2!'*"*2&.2#"25+.4"2Q*-"R">#<'22&"#'98(&7#

$%'$#e*9'"$&7#6&#3'99'"='Y7#&"8'8&)&"$#@5$%#$%&#2*854#*+#'77&77)&"$#2&6#%5)#$*#

56&"$5+1# @5$%# $%&# "'$(9'2# 5"%'G5$'"$7# *+# $%&# A)&954'7# RG*$%# 5"658&"*(7# '"6#

49&*2&7S/# 4*"Q(57$'6*9&7/# '"6# 7&$$2&97/# @%52&# &);%'75=5"8# '$# $%&# 7')&# $5)&#

+'4$*97# $%'$# 6&$&9)5"&6#@%1#%&#6&7&9:&6# 4&9$'5"# +':*97#)*9&# $%'"#*$%&9#)&)P

G&97#*+# $%&7&#89*(;7>#D$&+'"#05"L&# +(9$%&9#&K;2*9&7# $%&# 9*2&#*+# 7;'4&# 5"#("6&9P

7$'"65"8#$%&#7%';5"8#*+#'#4*22&4$5:&#7&"7&#*+#G&2*"85"8#')*"8#r'$5"#A)&954'Y7#

49&*2&#;*;(2'$5*"#6(95"8#$%&#7&:&"$&&"$%#'"6#&58%$&&"$%#4&"$(95&7>#N&#6574(77&7#

%*@#)&)G&97#*+#$%57#89*(;#(7&6#$&K$('2#'"6#'9$57$54#9&;9&7&"$'$5*"7#*+#45$5&7#'"6#

2'"674';&7/# '7$9*2*854'2# L"*@2&68&/# '"6# 2*4'2# 7'5"$7# $*# 6&)*"7$9'$&# $%&59#

("5Q(&"&77#'"6#@*9$%5"&77#$*#9&4&5:&#9*1'2#G&"&+5$7>##

e&2;%5"&#W&);z9&Y7#4%';$&9#7$(65&7#$%&2(.#"!$').*2&.2/0($,'*2B2*.(4$!$'*#'"6#

$)%'(/"!$P)2 &.2 '%$!$'2 B2 -"(,.# ;9*6(4&6# G1# )525$'91# )&"/# 9*1'2# *++545'27/#

42&981)&"/# '"6# 7'52*97# @%*# 7&9:&6# $%&# D;'"57%# 39*@"# 5"# $%&# F%525;;5"&7>#

W%9*(8%# '"# '"'21757# *+# $%&7&# 7$'"6'965=&6# 2&8'2# 9&4*967/# W&);z9&# 7%*@7# %*@#

$%&7&#)&"#;9*6(4&6#'($*G5*89';%54'2#'44*("$7# 5"#@%54%# $%&1#&);%'75=&6# $%&59#

4';'45$1# $*# G&# )*G52&# '"6# %*@# 5$# 6&+5"&6# $%&59# 9*2&7# 5"# $%&# 6&+&"7&# '"6#

'6)5"57$9'$5*"# *+# '# 82*G'2# &);59&># W%&# F%525;;5"&7#@&9&# '"# 5"%*7;5$'G2&# ;2'4&#

+*9# $%&#D;'"57%#'"6#'# +9*"$5&9# '9&'#6&+5"&6#G1#;&9)'"&"$# 4*"+254$>#A7#'# 9&7(2$/#

"&@#)&"#@&9&#4*"7$'"$21#9&Q(59&6#$*#$9':&2#%'2+@'1#'49*77#$%&#82*G&#$*#7&9:&#$%&#

L5"8# '$# $%&# *$%&9# &"6# *+# $%&#@*926># W&);z9&# 9&:&'27# %*@# $%&7&#)&"# (7&6# $%&#



Mb#?),('&+!,$')2

!

!

!

5)'8&#*+#G&5"8#@56&21#$9':&22&6/#7&9:5"8#'7#G9':&#7*265&97#*9#*G&65&"$#;'7$*97/#5"#

*96&9#$*#&K;9&77#$%&59#:'2(&#+*9#$%&#39*@"#'"6#&);59&>#

!"#%&9#4%';$&9/#A8'$'#h2*4%#$'L&7#(7#$*#$%&#F*9$(8(&7&#&);59&/#&K')5"5"8#$%&#

*+$&"# "&82&4$&6# 9*2&# *+# @*)&"# 5"# F*9$(8'2Y7# A+954'"# '"6# h9'=525'"# 4*2*"5&7>#

D$(615"8#;&$5$5*"7#+*9#9*1'2#T(7$54&/#7%&#6574(77&7#$%&#'8&"41#*+#7(4%#@*)&"#5"#

$%&# 2&8'2# 6*)'5"/# 4%'22&"85"8# $%&59# $9'65$5*"'2# 9*2&# '7# )*$%&97# *9# @5:&7>#

A2$%*(8%#$%&59#;&$5$5*"7#9&:&'2#25$$2&#*+#$%&#7&2+/#$%&1#6*#'669&77#$%&#Q(&7$5*"#*+#

@%1#$%&#;&$5$5*"&97#G&25&:&6#$%&1#6&7&9:&6#$*#G&#%&'96#'"6#9&4&5:&#9*1'2#T(7$54&>#

!"#$%57#)'""&9/#+&)'2&#;&$5$5*"&97#*;&"&6#'#7;'4&#5"#@%54%#$%&1#4*(26#)'"5+&7$#

$%&)7&2:&7#'7#7$9'$&854#;2'1&97#@%*#("6&97$**6#$%&#2&8'2#717$&)#'"6#@&9&#'G2&#

$*# ;($# 5$# $*# (7&# $*# $%&59# G&"&+5$# 5"# 7$9(882&7# '8'5"7$# $%*7&# 4%'22&"85"8# $%&59#

;*75$5*"7#'"6#;&97*"'2#@&'2$%>##

r521')#F'69k"#0&1&7# 4*"4&"$9'$&7# *"# '# 89*(;#*+# ;&*;2&# $%'$# %57$*95'"7# %'6#

2*"8# G&25&:&6# $*# %':&# 657';;&'9&6]# 3(G'Y7# 5"658&"*(7# ;*;(2'$5*"># D%&# +597$#

9&+2&4$7#*"#$%&#9&'7*"7#85:&"#+*9#$%&#"*"P5"42(75*"#*+#!"65'"7#5"#$%&#6&)*89';%54#

+58(9&7#;9*6(4&6#*"#$%&#572'"6#6(95"8#$%&#+597$#4&"$(95&7#'+$&9#$%&#4*"Q(&7$>#W%&"#

7%&#6&)*"7$9'$&7#%*@#!"65'"7#9&';;&'9&6#5"#$%&#4&"7(7&7#$'L&"#6(95"8#$%&#7&4P

*"6#%'2+#*+#$%&#&58%$&&"$%#4&"$(91/#'7#'#9&7(2$#*+#$%&#'6)5"57$9'$5:&#'"6#)525$'91#

9&+*9)7# *+# O&"&9'2# A2&T'"69*# ?Y0&5221# +9*)# ,f-b># W%9*(8%# '# 7$(61# *+# $%&#

)525$5'7# *+# $%&# !"65'"# $*@"7# *+# D'"# r(57# 6&# 2*7# 3'"&1&7# '"6# D'"# F'G2*# 6&#

B58('"^/#F'69k"#0&1&7#9&:&'27#%*@#$%&#!"65'"#)525$5'#G&4')&#'"#5);*9$'"$#;522'9#

("6&9# '# "&@# 4*22&4$5:&# 56&"$5$1/# (7&6# G1# G*$%# $%&# 4*))("5$5&7# '"6# 5"65:56('2#

)&)G&97#*+#$%&7&#$*@"7#$*#"&8*$5'$&#$%&59#;*75$5*"7#@5$%5"#$%&#4*2*"5'2#*96&9>##

Z5"'221/#X*&22&#054%'967*"#&K;2*9&7#'#65++&9&"$#7$9'$&81#*+#7&2+P+'7%5*"5"8#5"#

$%&# 4*"$&K$# *+# &58%$&&"$%P4&"$(91# F*9$(8(&7&# !"65'# :5'# &K')5"5"8# $%&# (7&# '"6#

';;9*;95'$5*"#*+#4*2*"5'2#2&8'2#5"7$5$($5*"7#'"6#)&4%'"57)7#G1#N5"6(#)&94%'"$7>#

!"# ;'9$54(2'9/# 7%&# 7%*@7# %*@# $%&59# &++*9$7# $*# '4Q(59&# ;95:52&8&7/# 5"42(65"8# $%&#

958%$# $*# 657;2'1# $%&59# @&'2$%/# )'6&# $%&# 4*2*"5'2# 4*(9$7# ;5:*$'2# 5"# 7*45'2# ;*75P

$5*"5"8# '"6# 7&2+P+'7%5*"5"8># 054%'967*"# )'L&7# '# :'2('G2&# 4*"$95G($5*"# G1#

6&)*"7$9'$5"8#%*@#$%&7&#"*"P_(9*;&'"#)&94%'"$7/#@%*#7(;;*7&621#'4$&6#'7#5"P

6&;&"6&"$# &"$9&;9&"&(97/# 7*(8%$# $*# 7&4(9&# $%&# +':*9# *+# $%&# 7$'$&# $%9*(8%#@%'$#

7%&#6&7495G&7#'7#'#4'9&+(221#4'24(2'$&6#'4$#*+#[;&9+*9)'$5:&#7(GT&4$%**6\#9&7(2$P

5"8# 5"# :&975*"7#*+# '# 6&7&9:5"8# 7&2+# $%'$# %58%258%$# $%&# 5);*9$'"4&#*+# $%&59# 4*)P

)&945'2#4*"$95G($5*"7#$*#$%&#8&"&9'2#@&22PG&5"8#*+#$%&#4*2*"5'2#7$'$&>##



MI# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

W%&# 4*"$95G($*97# $*# $%57# :*2()&# &'4%# ';;9*'4%# ;9*4&77&7# *+# 7&2+P+'7%5*"5"8#

'"6#56&"$5$1P)'L5"8#5"#$%&59#*@"#@'17>#X*"&$%&2&77/#@%'$#4*""&4$7#$%&59#4*"$95P

G($5*"7# 57# $%&59# '$$&"$5*"# $*# $%&# @'17# 5"# @%54%# '4$*97# $&22# 7$*95&7# 'G*($# $%&)P

7&2:&7# 5"#65'2*8(&#@5$%# $%&#'G*:&P*($25"&6#'77&77)&"$#;9*4&77&7#'7#@&22#'7# $%&#

2&8'2#;9'4$54&7/#"*9)7/#2'@7/#'"6#$%&*95&7#*"#$%&#*9585"7#'"6#'2$&9'G525$1#*+#%()P

'"#65++&9&"4&# $%'$#7%';&6# $%&)>#W%9*(8%#&K')5"5"8# $%&#7$9'$&85&7#G1#)&'"7#*+#

@%54%#:'95*(7#'4$*97#+'7%5*"&6#$%&59#"*$5*"7#*+#'#6&7&9:5"8#7&2+#G*$%#5"756&#'"6#

*($756&# $%&# G(9&'(49'$54# ';;'9'$(7/# $%&# 4%';$&97# 7&&L# $*# '66# $*# *(9# L"*@2&68&#

'G*($# $%&# 61"')547# *+# $%&# 657$95G($5:&# 7$9(882&7# *+# $%&# !G&95'"# &);59&7# 6(95"8#

$%57#;&95*6#'7#@&22#'7#$%&#65++&9&"$#+*9)7#*+#L"*@2&68&#;9*6(4&6#G1#$%&)>#W%&#

4*"$95G($5*"7#'27*#%&2;#(7#$%5"L#'G*($#$%&#@'17#5"#@%54%#$%&#)*G525$1#*+#;&*;2&#

'77*45'$&6#@5$%# $%&#82*G'25='$5*"#;9*4&77#4'"#5"#:'915"8#@'17#5"+2(&"4&#5"65:5P

6('2# '"6# 4*22&4$5:&# 56&"$5$5&7/# 6&;&"65"8# *"# $%&# 4%'22&"8&7# +'4&6# '"6# *;;*9P

$("5$5&7#8&"&9'$&6#6(&# $*# $%&59#)*G525$1>#W%&1# 9&:&'2# $%'$# $%&# 4*"7$9(4$5"8#*+# '#

7&"7&# *+# &"$5$2&)&"$# @'7# '# +'4$*9# $%'$# 7$9*"821# 6&$&9)5"&6# %*@# $%&# ;&*;2&#

7$(65&6#%&9&# 2**L&6#'$# $%&)7&2:&7#'"6#;9&7&"$&6# $%&59#:575*"7#*+# $%&#@*926#'"6#

$%&59# 56&'7# 'G*($# $%&59# *@"# ;2'4&# @5$%5"# 5$># A2$%*(8%# 4*"4&;$('25='$5*"7# *+# '#

6&7&9:5"8# 7&2+# :'95&6#G&$@&&"#;2'4&7# '"6# $%9*(8%# $5)&/# $%&# +*22*@5"8# 4%';$&97#

522(7$9'$&# $%&# 9&)'9L'G2&# 65++(75*"# '"6# 2*"8&:5$1# *+# 4&9$'5"# 7$9'$&85&7# *+# 7&2+P

+'7%5*"5"8>#W%57#:*2()&#$%(7#("6&925"&7#$%&#5);*9$'"4&#*+#4*"756&95"8#65++&9&"$#

657$95G($5:&# 7$9(882&7# $*# ("6&97$'"6# %*@# ;&*;2&Y7# 5)'8&7# *+# $%&)7&2:&7# %':&#

G&&"#7%';&6#G1#:'915"8#&K;&95&"4&7#@5$%#'"6#9&7;*"7&7#$*#82*G'25='$5*">#

#

���#

#

i&#@*(26# 25L&# $*# $%'"L#'22#;'9$545;'"$7# +*9# $%&59#4*"$95G($5*"# $*# $%57#:*2()&#

'"6# $*# $%&# @*9L7%*;# 5"# ?4$*G&9# M.,f># D;&45'2# $%'"L7# 8*# $*# D$&+'"# 05"L&/#

32'(65'#e'%&5)/#'"6#E'95"'#E95&8&7)'""#+*9#$%&59#%&2;#5"#;9&;'95"8#$%&#&:&"$#

'"6# $%57# ;(G254'$5*"># Z5"'221/# *(9# 89'$5$(6&# 8*&7# $*# $%&# e&($74%&# Z*974%("87P

8&)&5"74%'+$# ReZOS/#Z9&5&#U"5:&975$l$#h&925"/# '"6# $%&# !"7$5$($&#3*("452# *+# $%&#

!"7$5$($&#+*9#r'$5"#A)&954'"#D$(65&7#+*9#$%&59#+5"'"45'2#7(;;*9$>#



MH#?),('&+!,$')2

!

!

!

0/>/0/!-/()

@0"!,/=)($'0-/())

r'7# D5&$&# F'9$56'7# 6&2# 9&1# 6*"#A2+*"7*# &2# D'G5*/# 4*$&T'6'7# 4*"# :'95*7# 4k654&7#

'"$58(*7# ;*9# 2'#0&'2#A4'6&)5'# 6&# 2'#N57$*95'>#0&;95"$# *+#J'6956/# !);9&"$'#

0&'2/#,j.f>#J'6956]#r*;&#6&#<&8'/#,cfM>#

F7&(6*PA957$k$&2&7]#D&49&$*#6&#2*7#7&49&$*7/#;*956'$#6&#2'7#;*956'6&7]#<&975*"&7#

4'7$&22'"'7#6&2#F7&(6*PA957$k$&2&7#D&49&$()#D&49&$*9()>#_65$&6#G1#N(8*#?>#

h5=='695>#<'2&"45'#M.,.>#

C';'$'# 1# D'"6*:'2/# B('"]# e&# 5(7$5$5'# 657$95G($5:'# &$# '44&;$5*"&# ;&97*"'9()# &5#

*;;*75$'#6574&;$'$5*>#_65$&6#G1#3'92*7#h'45&9*#&$#'2>#J'6956#M..j>#

)

*"*%"$?0&@.;))

h'88&9)'"/#A95'""&#'"6#0(6*2+#e&LL&9]# [e&#8&:''925TL7$&#:'"#'22&#G9*""&"\]#

_8*6*4()&"$&"]#"5&(@&#@&8&"#&"#;&97;&4$5&:&"># !"]#WD_Os#r*@#3*("$95&7#

B*(9"'2#*+#D*45'2#'"6#_4*"*)54#N57$*91#,/#"*>#I#RM..IS/#;;>#bPMM>#

h9&"6&4L&/# A9"6$]# !);&95()# ("6# _);595&]# Z("L$5*"&"# 6&7# i577&"7# 5"# 6&9#

7;'"574%&"#E*2*"5'2%&9974%'+$>#3*2*8"&#M..c>#

h(9L&/# F&$&9]# 0&;9&7&"$'$5*"7# *+# $%&# D&2+# +9*)#F&$9'94%# $*#e&74'9$&7># !"]# 0*1#

F*9$&9#R&6>S]#0&@95$5"8#$%&#D&2+]#N57$*95&7#+9*)#$%&#0&"'577'"4&#$*#$%&#;9&7&"$>#

r*"6*"sX&@#g*9L#M..M/#;;>#,fPMj>#

3%'("(/# F5&99&]# Z'5$7# &$# )a$%*6&7]# 5"Q(575$5*"# &$# :5&# Q(*$565&""&# 6'"7#

2YA)a95Q(&# &7;'8"*2&# '(# u<!!&# 75z42&># !"]# A""'2&7># {4*"*)5&7/# D*45a$a7/#

35:5257'$5*"7#,,/#"*>#M#R,cH-S/#;;>#MMjPMb->#

e&LL&9/#0(6*2+# R&6>S]#_8*6*4()&"$7#'"6#N57$*91>#A($*G5*89';%54'2#i95$5"8# 5"#

5$7#D*45'2#3*"$&K$#D5"4&#$%&#J5662&#A8&7>#N52:&97()#M..M>##

ddddd]#W5T6#)&$&"#&"#6'8G*&L#74%95T:&"#5"#6&#=&:&"$5&"6&#&&(@>#!"#WD_Os#W%&#

r*@#3*("$95&7#B*(9"'2#*+#D*45'2#'"6#_4*"*)54#N57$*91#,/#"*>#I# RM..IS/#;;>#

MbPbc>#

e&2G9(88&/# r'(9'# R&6S># D&2+PZ'7%5*"5"8# '"6# A77();$5*"7# *+# !6&"$5$1# 5"#

J&65&:'2#'"6#_'921#J*6&9"#!G&95'>#r&56&"#M.,H>#

e5*7/#D'2(7$5'"*#6&]#O9'45'7/#)&94&6#1#;'$9*"'=8*# 9&'2]# 2'#3t)'9'#6&#3'7$522'#

&"$9&#,IfIP,Hb.>#J'6956#,ccb>#



M-# 5$6'#"+*278,,!9.(2:25$)'2;"##.)2

!

! ! !

!

!

!

_74'"6k"/# F'$9545']# 3'9$'7/# 65'95*7# 1# )&)*95'2&7# 6&2# ;&9^*6*# 4*2*"5'2# 4*)*#

)'$&95'2# %57$*95*89t+54*># !"]# r'$5"*')a954'># A"('95*# 6&# _7$(65*7#

r'$5"*')&954'"*7#bb#RM..MS/#;;>#M.bPM,->#

Z*28&9/# 0*G&9$]# F54'9&7Q(&# '"6# h(9&'(49'41]# r'='9522*# e&# W*9)&7># X&@'9L/#

e&2'@'9&#M..c>#

ddddd]# i95$5"8# '7# F*'4%5"8]# !"$&9;&22'$5*"# '"6# D&2+PZ'7%5*"5"8# 5"# 3*2*"5'2#

(.#"!$').*2&.2/0($,'*2B2*.(4$!$'*>#r&56&"sh*7$*"#M.,,>#

O*"=t2&=# Dt"4%&=/# 3'92*7# A2G&9$*]# N*)*# :5'$*9/# %*)*# 7495G&"7># 3(2$(9'#

89t+54'/# 5"+*9)'45k"#1#8*G5&9"*#&"# 2'#&K;'"75k"#'$2t"$54'# R7582*7#u<Pu<!!S>#

J'6956#M..f>#

O9&&"G2'$$/#D$&;%&"#B>#0&"'577'"4&#D&2+PZ'7%5*"5"8]#Z9*)#J*9&#$*#D%'L&7;&'9&>#

3%54'8*#,cj.>#

O9&8*95#0*58/#0*7'#J'9^']#0&;9&7&"$'45k"#;}G254'#6&2#5"65:56(*>#0&2'45*"&7#6&#

)a95$*7#1#7&9:545*7#&"#&2#A94%5:*#O&"&9'2#6&#!"65'7#R7582*7#u<!!Pu<!!!S>#!"]#

A"$*"5*# 3'7$522*# Ok)&=# '"6# <&9k"54'# D5&99'# h2'72 R&67>S]# _2# 2&8'6*# 6&#

J"&)*71"&]#2'7#&7495$(9'7#6&2#1*#'#$9':a7#6&2#$5&);*>#O5Tk"#M..f/#;;>#bHHPfc>#

N(G&9/# <5$(7]# h&($&# ("6# 3*"Q(57$']# e5&# ;*25$574%&# |L*"*)5&# 6&9# _9*G&9("8#

X&(7;'"5&"7>#Z9'"L+(9$sX&@#g*9L#M.,j>#

E'8'"/# 054%'96]# !"Q(575$*95'2# !"Q(595&7]# h95&+# r5:&7# *+# D&49&$# B&@7# '"6# *$%&9#

N&9&$547>#h'2$5)*9&#M..I>#

r'@9'"4&/# B>X>N>]# W%&# D;9&'6# *+# r'1# r5$&9'41# 5"# r'$&# J&65&:'2# 3'7$52&># !"]#

h(22&$5"#*+#N57;'"54#D$(65&7#-M/#"*>#,#R,cjHS/#;;>#fcPcI>##

J'4r&*6/#J(96*#B>]#D&2+PF9*)*$5*"]#W%&#F.#"!$').*2&.2G0($,'*2B2H.(4$!$'*#'"6#

$%&59# N57$*954'2# '"6# F*25$54'2# !"$&9;9&$'$5*"># !"]# 3*2*"5'2# r'$5"# A)&954'"#

N57$*954'2#0&:5&@#f/#"*>#,#R,ccjS/#;;>#MHPIM>#

J'9$5"/# B*%"# B&++95&7]# J1$%7# *+# 0&"'577'"4&# !"65:56('257)># N*("6)5227/#

h'75"87$*L&/#N');7%59&sX&@#g*9L#M..I#

J'9$^"&=/#J58(&2]#Z9*"$#r5"&7]#D*265&97Y#i95$5"8#5"#$%&#_'921#J*6&9"#N57;'"54#

i*926>#F%52'6&2;%5'#M.,-/#;;>#,MPHb>#

JV4L&/# U2954%]# !"$9*6(445k"># _7495$(9'# '($*G5*89t+54'# &# %57$*95'# &"# N57;'"*P

')a954'>#!"]#B'%9G(4%#+V9#O&74%54%$&#r'$&5"')&95L'7#If#RM.,.S/#;;>#,Pc>##

J1&97/# E'$%2&&"# A""]# Z&9"t"6&=# 6&# ?:5&6*Y7# 3%9*"542&# *+# A)&954']# A#X&@#

N57$*91#+*9#'#X&@#i*926>#A(7$5"#M..f>#

#



Mf#?),('&+!,$')2

!

!

!

?25:'2/#Z&9"'"6']#r'#&4*"*)^'#6&# 2'#)&94&6#&"#2'#4(2$(9'#;*25$54'#6&2#;*9$(8'2#

)*6&9"*>#!"]#A9'"6'#Fa9&=/#Z9'"4574*#B*7a/#'"6#B*7a#e>#0*69^8(&=#R&67>S]#e&#

0&# F(G254'# N57;'"5'&]#("'# :5"654'45k"# 6&# 2'# 4(2$(9'# ;*2^$54'# &"# 2*7# 9&5"*7#

5Ga954*7#&"#2'#;95)&9'#)*6&9"56'6>#J'6956#M..j/#;;>#bjcPI.j>#

0')^9&=# W9&T*/# A9$(9*]# B('"# C';'$'# 1# D'"6*:'2]# 1.2 $+*,$,$"2 &$*,($3+,$4"># _2#

9&74'$&# 6&# 7(# *G9'# &"# 6&+&"7'# 6&# 2*7# 5"6^8&"'7# 6&# 2'# X(&:'# _7;'`'># !"]#

O&9'96*#0')^9&=#<56'2#'"6#N526'#B(25&9'#<'26a7#O'94^'#R&67>S]#_"$9&#0*)'#1#

X(&:'# _7;'`']# %*)&"'T&# 0*G&9$*# N&9&6^'# 3*99&'># H.# '`*7# 6&# 6*4&"45'>#

J&K54*#35$1#M.,,/#;;>#bIfPbHc>#

0*GG5"7/# B&9&)1]# A9$7# *+# F&94&;$5*"]# W%&# _;57$&)*2*854'2# J&"$'25$1# *+# $%&#

D;'"57%#h'9*Q(&/#,Hj.P,fM.>#r*"6*"#M.,I>#

F*22)'""/# B(65$%]# J&)*91# 5"# _'921# J*6&9"# _(9*;&/# ,H..P,j..># X&@#

g*9Ls?K+*96#M.,f>#

D4%(2=&/# i5"+95&6]# _8*Pe*L()&"$&# d# A""l%&9("8# '"# 6&"# J&"74%&"# 5"# 6&9#

O&74%54%$&n#<*9VG&92&8("8&"#+V9#65&#W'8("8#o_8*Pe*L()&"$&Y>#!"]#D4%(2=&#

R&6>S]#_8*Pe*L()&"$&>#h&925"#,cc-/#;;>#,,Pb.>#

D4*$$/#0'4%&2]#3&2&7$5"'#'"6# $%&#N()'"#3*"65$5*"# 5"#_'921#J*6&9"#D;'5"#'"6#

!$'21>#i**6G9568&/#0*4%&7$&9#M.,f>##

D5&8&9$/# h&9"%'96]# F'77'85&9&# ("6# F';5&9&]# D4%9&5G'L$&# '(+# 6&9# D4%@&22&#

=@574%&"#D;'"5&"#("6#A)&95L'>#JV"4%&"#M..->#

D;'6'445"5/#X54%*2'7#'"6#B&"'9*#W'2a"7#R&67>S]#A($*G5*89';%1#5"#_'921#J*6&9"#

D;'5">#N57;'"54#!77(&7#M>#J5""&';*257/#JX#,cjj>##

D$'"82/#i&9"&9]#U"#4('9$*#6&#7582*#4*"#3'9$'7#;95:'6'7#6&#&)589'"$&7#'#!"65'7>#

F9t4$54'7# 1# ;&97;&4$5:'7# 6&# &6545*"&7# 6&# 4'9$'7# $9'"7'$2t"$54'7# &"# &2# !);&95*#

&7;'`*2>#!"]#A"('95*#6&#_7$(65*7#A)&954'"*7#f./#"*>#M#RM.,bS/#;;>#f.bPfb->##

W'12*9/# 3%'92&7]# D*(94&7# *+# $%&# D&2+]# W%&# J'L5"8# *+# $%&# J*6&9"# !6&"$5$1>#

3')G9568&#,cjc>#

#

#

#





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

!

!

*+,-.,/01.+&2/&!"#$%$&!'()*(*+&/3&45-6.&2/&/757/8.&,-.219153.:&
+5;-/&:.&953<=1+,.&8&:.&95:531>.91?3&2/&@6A-19.B&@:53+5&2/&*-91::.&

8&@:53+5&#-/05-15&2/&*+95;/25C&
&

!

*D&!"%!E!%F)&*"&*D&$*"@G!(!*"H)&

!

"#$%#!&'#!()!*+,+#-.!/.,)0!1'-,2*.-%34!#(!5#6.,+7+#63)!*.!$+%)!%#$,-+3)!,)7)!

'6.!89),.!#6!(.!&'#!#(!$#-!*'7.6)!.(,.6:.!'6.!6'#;.!,)6$,+#6,+.!%#!$<!7+$7)!

,)7)! +6%+;+%')=! >?@A! 9)-! 9-+7#-.! ;#:! #6! B3.(+.! ?@A! $#! (#;.63.! 3.70+86! ()!

!"#$%&'()C! %#! 7)%)! &'#! #(! *)70-#! $#! ,)6;+#-3#! #6! '*+'('+"), 9-);+$3)! %#! '6!

#$9<-+3', D! $#! -#,)6),#! .! $<! 7+$7)! ,)7)! 3.(EFG! H.! #;.('.,+I6! *#,*.! 9)-! #(!

*+$3)-+.%)-! $'+:)! #6! $'! J.7)$.!)0-.!-., /"0&"1.,+%0,2%*./'3'%*&), %*, 4&.0'.4! %#!

GKLM4! *.! $+%)! -#(.3+;+:.%.! %#$%#! #63)6,#$C! .(N'6)$! +6;#$3+N.%)-#$! ,)7)! O#3#-!

1'-2#!*.0(.6!%#!>-#6.,+7+#63)$E!D!%#$,-+0#6!(.!3-.6$+,+I6!%#!(.!P%.%!Q#%+.!.!(.!

P%.%!Q)%#-6.!,)7)!'6!9-),#$)!9.'(.3+6)!&'#!),'--+I!%#!J)-7.$!%+$3+63.$!.! ()!

(.-N)! %#! P'-)9.FR! S+6! #70.-N)4! #$! '6! *#,*)! &'#! %'-.63#! ()$! $+N()$! &'#!

,)79-#6%#6!(.!P%.%!Q#%+.!(.!-#(+N+I6!D!#(!$+$3#7.!J#'%.(!,.$+!6)!$#!#6J),.-)6!

#6!#(!$#-!*'7.6)!,)7)!+6%+;+%')F!T'#!N-.,+.$!.(!9)$3#-+)-!-#%#$,'0-+7+#63)!%#!

3#U3)$!.63+N')$4!.!()$!6'#;)$!,)6),+7+#63)$!,+#63<J+,)$!&'#!*+,+#-)6!9)$+0(#!'6.!

6'#;.! +7.N#6! %#(! 7'6%)! D! .D'%.-)6! .! ,'#$3+)6.-! (.$! 3-.%+,+)6#$4! D! .! )3-)$!

!

V!WN-.%#:,)!.!W6%-#.!X.-,8$!T.-JY6!$'$!3-.%',,+)6#$!.(!#$9.Z)(F!

G!/.2)0!1'-,2*.-%3=!H.!,'(3'-.!%#(!5#6.,+7+#63)!#6!B3.(+.F![-.%F![#-#$.!1(.6,)4!T#-6.6%)!
1)':.!D!/'.6!1.-\.F!Q.%-+%!RMM]4!9F!G]GF!!

R!O#3#-!1'-2#!,-+3+,.4!9)-!#\#79()4!>3*#!%-.7.3+,!,)63-.$3$!^*+,*!*#! ?1'-,2*.-%3A!7.2#$!
0#3^##6! 5#6.+$$.6,#! .6%! Q+%%(#! WN#$! .6%! 0#3^##6! B3.(D! .6%! 3*#! -#$3! )J! P'-)9#F! [*#D!
?9-)J#$$+)6.(!*+$3)-+.6$A!,)6$+%#-! 3*#$#!,)63-.$3$! 3)!0#!#U.NN#-.3#%4! +N6)-+6N!.$! 3*#D!%)! 3*#!
7.6D!+66);.3+)6$!^*+,*!^#-#!7.%#!+6!3*#!Q+%%(#!WN#$C!3*#!$'-;+;.(!)J!3-.%+3+)6.(!.33+3'%#$!
+63)! 3*#!$+U3##63*!,#63'-D4!)-!#;#6! (.3#-EF!O#3#-!1'-2#=![*#!5#6.+$$.6,#F!1.$+6N$3)2#!G_K`4!!
9F!RF!1'-2#!*.0(.!%#!>;.-+)'$!a-#6.+$$.6,#$bE!D!%#J+6#!(.!89),.!,)7)!>.!9.-3+,'(.-!,('$3#-!)J!
,*.6N#$!+6!^#$3#-6!,'(3'-#EF!B0<%#75,99F!]cdF!P$!(IN+,)!&'#!#6!(.!.,3'.(+%.%!1'-2#!*.0(#!%#!
>*D0-+%! 5#6.+$$.6,#EF! e8.$#! O#3#-! 1'-2#=! fD0-+%! 5#6.+$$.6,#=! g'(3'-#4! H.6N'.N#4!
W-,*+3#,3'-#F!1'%.9#$3!RMGLF!



hM! 4*61'+,7'3!)*,

!

! !

!

7#,.6+$7)$!%#! +66);.,+I6!&'#!#(! +6%+;+%')!.%&'+-+I!'6.!9)$+,+I6!7Y$! +79)-c

3.63#!#6!(.!$),+#%.%!%#!(.!89),.F!!

O.-.!9)6#-!J+6!.!()$!-<N+%)$!#$&'#7.$!%#!9#6$.7+#63)!D!,)79)-3.7+#63)!%#!(.!

P%.%!Q#%+.!J'#!6#,#$.-+)!3-.6$N-#%+-!;.-+)$!(<7+3#$F!H.!,'-+)$+%.%!D!#(!.$)70-)!

$#!,)6;+-3+#-)6!#6!9-#7+$.$!J'6%.7#63.(#$!9.-.!#(!%#$.--)(()!%#!6'#;)$!7)%)$!

%#!;#-!D!%#!.,3'.-F!P6!,)63-.$3#!,)6!(.!W63+Ni#%.%4!#6!(.!P%.%!Q#%+.!()!6'#;)!

,.-#,<.!%#!+79)-3.6,+.4!9'#$!#(!7'6%)!%#!(.!89),.4!,#--.%)!#6!$<!7+$7)4!-#,'--<.!

j6+,.7#63#!.!;.()-#$!D!,)6,#9,+)6#$! 3-.%+,+)6.(#$F!P(! +63#-8$!%#!,)6),+7+#63)!

-#(.,+)6.%)!,)6!()!6'#;)4!(.!,'-+)$+%.%!3#I-+,.4!$#!;#<.!>%+$,-+7+6.%.!D!#6!'6.!

-#$3-+,3+;.! -#(.,+I6!%#! $'0)-%+6.,+I6! J-#63#! .!)3-)! +63#-8$! #U+$3#6,+.(!9(.63#.%)!

,)7)! .0$)('3)EFh!1('7#60#-N! *.0(.! .&'<! %#! '6.! >,)6J+N'-.,+I6!7#%+#;.(! &'#!

%#$9-#,+.!(.!,'-+)$+%.%EF]!P6!'6.!89),.!#6!(.!&'#!()!6'#;)!D!(.!,'-+)$+%.%!#-.6!

7.(! ;+$3)$4! #(! .$)70-)! 9-)%',+%)! #6! )3-)$! 3+#79)$! 9)-! (.! )0$#-;.,+I6! %#! ()!

6'#;)!$#!,)6;+#-3#!#6!%#;),+I6!-#(+N+)$.4!#6!'6!>.J#,3)!&'#!#$!'6.!#U9-#$+I6!+6c

%+-#,3.!%#!(.!N-.6%#:.!%+;+6.EFd!S+6!#70.-N)4!9.-.!#(!J+6.(!%#!(.!P%.%!Q#%+.!#(!

N'$3)!9)-!()!6'#;)!#79+#:.!.!-#,)0-.-!$'!+79)-3.63#!-)(FL!

T-.6,#$,)!O#3-.-,.!9.-#,#! #$3.-! #6! #(! '70-.(! #63-#! #$3.$! %)$! 89),.$! ,'.6%)!

$'0#! #(! Q)63! e#63)'U4! #U9#-+#6,+.! &'#! 6.--.! #6! '6.! %#! $'$! ,.-3.$F`! g)6! (.!

7+-.%.! 9'#$3.! #6! ()! 6'#;)4! #$! (.! ,'-+)$+%.%! (.! &'#! ()! 7)3+;.! *.$3.! (.! ,+7.F!

k0$#-;.-! ()! 3#--#6.(! 9-)%',#! '6! .$)70-)! &'#4! ,)7)! #U9#-+#6,+.! #$383+,.4! #$!

.6Y()N)!.!(.!#U9#-+#6,+.!%#!7.-.;+((.-$#!.63#!"+)$F!l)!)0$3.63#!>(.!%#;),+I6!.!

"+)$!#$! +6,)79.3+0(#!,)6!(.!$'$,#93+0+(+%.%!.!(.!J.$,+6.,+I6!3#--#6.(EFK!H.!-#(+c

N+I6!3-+'6J.!,'.6%)!#(!.'3)-!-#;+$.!(.$!8)*9%!')*%!!%#!S.6!WN'$3<6F!

O#3-.-,.! 6)! .(,.6:.! .! ()N-.-! 9)-! ,)79(#3)! .(N)! &'#! $',#%#! #6! #(! 9#-+)%)!

9)$3#-+)-=!(.!7+-.%.!$#!%+$3.6,+.!%#!"+)$!D!$#!%+-+N#!*.,+.!()!3#--#6.(F!H.!*+$3)-+.!
!

h!f.6$!1('7#60#-N=!"#-!O-):#m!%#-!3*#)-#3+$,*#6!l#'N+#-%#:,T-Y6,J)-3!%#(!Q#6)F!]G_KK4!!
9F!GGF!P$3.!D!3)%.$!(.$!$+N'+#63#$!3-.%',,+)6#$!%#(!.(#7Y6!$)6!9-)9+.$F!!

]!B0<%#75,9F!Gh_F!

d!S3#J.6!Q.3'$,*#2=!n0#-!%.$!S3.'6#6F!P+6#!+%##6N#$,*+,*3(+,*#!W6.(D$#:,['0+6N.!G__G4!
9F!d]F!

L!e8.$#!/)$8!W63)6+)!Q.-.;.((=!H.!#$3+7.,+I6!%#!()!6'#;)!#6!(.!,'(3'-.!#$9.Z)(.!oBBpF!P6=!
g'.%#-6)$!*+$9.6).7#-+,.6)$!G`G!oG_L]p4!9F!RMMF!

`!e8.$#!T-.6,#$,)!O#3-.-,.=!H#!T.7+(+.-+, BF!P%F!e+33)-+)!5)$$+F!T()-#6,+.!G_hh4!99F!Gdhc
GLGF! e8.$#! 3.70+86! 1('7#60#-N=! O-):#m! %#-! 3*#)-#3+$,*#6! l#'N+#-%#5, 99F! G]RcG]]C!
Q.3'$,*#2=!n0#-!%.$!S3.'6#65,99F!GMGcGM]F!

K!Q.3'$,*#2=!n0#-!%.$!S3.'6#65,9F!GM]F!



hG!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

>$#!,)6;+-3+I!#6!'6.!+6$3.6,+.!,)63-.!(.!7#3.J<$+,.EF_!W*)-.!$#!3-.3.!%#!%#$,'0-+-!

()!6'#;)!$+6!9)6#-! (<7+3#$!.! (.!,'-+)$+%.%!D!.! (.!;)('63.%!%#!,)6),+7+#63)F!P(!

.$)70-)!7#%+#;.(! (+N.%)!.! (.!%#;),+I6!.!"+)$!9.-#,#!$'9#-.%)F!P$3)!$#!7.6+c

J+#$3.!%#!J)-7.!9.-3+,'(.-!#6!'6!J-.N7#63)!%#!H#)6.-%)!%.!e+6,+!$)0-#!(.!;+$+3.!

%#! '6.! ,'#;.! #6! #(! &'#! (.! 7+-.%.! $#! ,#63-.! #6! '6! #;#63)! 6.3'-.(4! *.,+#6%)!

*+6,.9+8!#6!(.!.70+;.(#6,+.!%#!()!%#$,)6),+%)FGM!

H)! 6'#;)! #6,+#--.! .(! 7+$7)! 3+#79)! (.! 9)$+0+(+%.%! %#(! 9#(+N-)! D! %#! ()!

7.-.;+(()$)4!()!,'.(!;+6%+,.!D!.!(.!;#:!(#N+3+7.!#(!.$)70-)!D!(.!,'-+)$+%.%!3#Ic

-+,.F! B6+,+.(7#63#4! #$3)$! $#!;)(,.-)6!*.,+.! (.!W63+Ni#%.%4!6);#%)$.! .!9#$.-!%#!

9#-3#6#,#-!.(!9.$.%)F!S+6!#70.-N)4!#(!N'$3)!9)-!()!6'#;)!$#!%+-+N+I!7Y$!.%#(.63#!

3.70+86! .! )3-)$! Y70+3)$4! +6,('+%)$! 3#--+3)-+)$! (#\.6)$4! (.! ,+#6,+.! D! .(! .-3#F! H)!

%#$,)6),+%)!%#$9+#-3.!#(! +63#-8$!%#! ()$!$'\#3)$! -#6.,#63+$3.$!#6!'6!9-),#$)!&'#!

3.70+86!$',#%#!#6!P$9.Z.F!W(!-#$9#,3)4!Q.-.;.((!*.0(.!%#!'6.!>.3-.,,+I6!%#!()!

6)!,)6),+%)=!()!-.-)!#$!,'-+)$)!9)-!6)!;+$3)EFGG!

S#Nj6!X'70-#,*34!#(!9.$)!%#!(.!P%.%!Q#%+.!.!(.!P%.%!Q)%#-6.!#$3Y!7.-,.%)!

9)-! >(.! .79(+.,+I64! #(! %+$3.6,+.7+#63)4! (.! 7'(3+9(+,.,+I6! %#! ()$! *)-+:)63#$! %#!

#U9#-+#6,+.$E4!&'#!,)6;+#-3#6!.(!$#-!*'7.6)!#6!>+6$3.6,+.!%#!+63#-9-#3.,+I6E!D!.(!

7'6%)! #6! >)0\#3)! %#! (.! +63#-9-#3.,+I6! *'7.6.EFGR! H.! -#6);.,+I6! %#! (.! ,'-+)c

$+%.%!3#I-+,.!;)(;+I!.!.(#\.-!.!()$!$#-#$!*'7.6)$!%#!()!7#3.J<$+,)Gh!D!()$!.,#-,I!.!

(.! -#.(+%.%! 3#--#6.(4! #6! '6! 9-),#$)! 9.'(.3+6)! &'#! $#! N#$3I! $)0-#! 3)%)! #6! ()$!

,<-,'()$! +63#(#,3'.(#$! D! *'7.6+$3.$FG]! T'#-)6! #(! .$)70-)4! (.! ,'-+)$+%.%! D! (.!

)0$#-;.,+I6! %#! ()! -#.(! ()$! &'#! 9#-7+3+#-)6! (.$! ,.79.Z.$! %#! %#$,'0-+7+#63)! D!

!

_!1('7#60#-N=!"#-!O-):#m!%#-!3*#)-#3+$,*#6!l#'N+#-%#5,9F!G]GF!

GM! >P! $3.3)! .(&'.63)4! $'0+3)! $.?(A$#! +6! 7#! %'#! ,)$#4! 9.'-.! #! %#$+%#-)=! 9.'-.! 9#-! (.!
7+6.,?,+.6A3#! #! $,'-.! $9+()6,.4! %#$+%#-)! 9#-! ;#%#-#! $#! (q! #63-)! J'$$#! .(,'?6.A! 7+-.,)()$.!
,)$.EF!H#)6.-%)!%.!e+6,+=!S,-+33+!(#33#-.-+:,P%F!W'N'$3)!Q.-+6)6+F!Q+(Y6!hG_K`4!9F!GKdF!

GG!Q.-.;.((=!H.!#$3+7.,+I6!%#!()!6'#;)!oBBp4!9F!]]hF!

GR!f.6$!r(-+,*!X'70-#,*3=!s#6+N!l#'#$!+6!%#-!l#'#6!s#(3F!n0#-![D9#6!%#-!P-J.*-'6N$c
0+(%'6N!+6!$9.6+$,*#6!t)()6+.(,*-)6+2#6!%#$!ueBF!/.*-*'6%#-3$F!P6=!s)(Jc"+#3#-!S3#79#(!D!
t.-(*#+6:!S3+#-(#!o#%$Fp=!"+#!O('-.(+3v3!%#-!s#(3#6F!W$9#23#!%#-!5#6.+$$.6,#!+6!%#-!5)7.6+.F!
Qj6+,*!G_K`4!99F!RR`cRRKF!!

Gh!O'#$3)!&'#!6)!$#!-#6'6,+.!9)-!,)79(#3)!.(!9-+6,+9+)!%+;+6)4!1('7#60#-N!.,+#-3.!,'.6%)!
*.0(.!%#!(.!>89),.!%#(!"+)$!),'(3)EF!1('7#60#-N=!"#-!O-):#m!%#-!3*#)-#3+$,*#6!l#'N+#-%#4!9F!
G]_F!

G]! e8.$#! 1'-2#=! 5#6.+$$.6,#5, 9F! R]C!Q.-.;.((=! H.! #$3+7.,+I6! %#! ()! 6'#;)! oBBp4! 9F! ]]GF!
e8.$#! 3.70+86! WN6#$! f#((#-=! 5#6.+$$.6,#! Q.6:, [-.%F! 5+,*.-%! PF! W((#6F! H)6%-#$wf#6(#Dw!
1)$3)6!G_`K4!99F!R`cdLF!



hR! 4*61'+,7'3!)*,

!

! !

!

,)6&'+$3.! %#! ()$! $+N()$!ue! D!ueBF! g-+$3I0.(! g)(I6! #$! '6! 0'#6! #\#79()! %#! '6!

*)70-#!&'#4!.!9#$.-!%#!$#N'+-!+67#-$)!#6!'6!9#6$.7+#63)!7#%+#;.(4!()N-.!-#,)-c

-#-!,.7+6)$!6'6,.!.63#$!3-.6$+3.%)$!N-.,+.$!.!&'#!,+7+#63.!$'$!.,,+)6#$!#6!$'$!

,)6;+,,+)6#$!9#-$)6.(#$FGd!

P(!6'#;)!#6J)&'#!#6!()!3#--#6.(!#$3';)!.$),+.%)!.!'6!9-.N7.3+$7)!.!(.!*)-.!

%#! .,3'.-! &'#! ;+6)! .,)79.Z.%)! %#! 7Y$! 6#,#$+%.%#$! #,)6I7+,.$4! #(! J)-3.(#c

,+7+#63)!%#(!,)7#-,+)!D!#(!$'-N+7+#63)!%#!(.!0'-N'#$<.F!r6.!)0-.!9-)N-.7Y3+,.!

.(! -#$9#,3)!#$!;0,>1?*/'>%,%#!l+,,)(x!Q.,*+.;#((+4!9'0(+,.%.!9I$3'7.7#63#!#6!

GdhR4! #6! (.! &'#! $#! %#$,-+0#! #(! ,)79)-3.7+#63)! %#! '6! 9-<6,+9#! &'#! 0'$,.! #(!

7.D)-! 8U+3)! 9)$+0(#4! -#(#N.6%)! .! '6! $#N'6%)! 9(.6)! (.! )0$#-;.,+I6! %#! ()$!

9-+6,+9+)$! ,-+$3+.6)$! D! 7)-.(#$F! P$3#! 9-)6'6,+.%)! 9-.N7.3+$7)! 3#--#6.(! J'#!

#$9#,+.(7#63#!+79)-3.63#!#6!#(!5#6.,+7+#63)!#$9.Z)(F!W!%+J#-#6,+.!%#!B3.(+.4!#6!

P$9.Z.!6)!*'0)!'6!&'+#0-#! -.%+,.(!,)6! (.!P%.%!Q#%+.!D!#(!.,#-,.7+#63)!.! (.$!

J)-7.$!D!()$!3#U3)$!.63+N')$!6)!3';)!'6!('N.-!,#63-.(FGL!P(!3-Y6$+3)!%#!P$9.Z.!.!

(.! P%.%!Q)%#-6.! ),'--+I! $)0-#! 3)%)! #6! #(! Y70+3)! 9)(<3+,)F!X'70-#,*3! .J+-7.!

&'#!>#6!P$9.Z.!(.!P%.%!Q)%#-6.!6)!$'-N+I!%#63-)!%#(!*)-+:)63#!%#!(.!#-'%+,+I6!

*'7.6+$3.4! $+6)! ,)7)! ,)6$#,'#6,+.! %#! .,,+)6#$! -.,+)6.(#$! ,#63-.%.$! #6! #(!

$'\#3)E!9)-!9.-3#!%#!()$!5#D#$!g.3I(+,)$4!()$!9-+7#-)$!N)0#-6.63#$!7)%#-6)$!%#!

P'-)9.FG`! P$3.! 9.-3+,'(.-+%.%! %#! (.! P%.%! Q)%#-6.! 3#79-.6.! #$9.Z)(.! 9'#%#!

.D'%.-!.!#U9(+,.-!#(!8U+3)!%#!(.!9)(<3+,.!#$9.Z)(.!%#!()$!$+N()$!ueB!D!ueBBF!

!

,-./%/0,1234245B&*'H$@H*#!@'&I@$@&'@H!'J@G*$&&

D@'&"*G*'!%@%*'&!"%!E!%F@D*'&

!

P(!.'7#63)!%#(!;.()-!%#(!+6%+;+%')!.!+6+,+)$!%#!(.!P%.%!Q)%#-6.!((#;I!.!&'#!(.$!

8(+3#$! .%&'+-+#-.6! '6.! #$9#,+.(! ,)6$,+#6,+.! %#! $<! 7+$7.$! D! %+)! )-+N#6! .! '6.!

J)-7.!%#!-#9-#$#63.,+I6!9.-3+,'(.-4!.!(.!&'#!S3#9*#6!X-##60(.33!%.-<.!#(!6)70-#!

%#! !%09<9.!=')*'*6F! P6! $'! )0-.! %#! G_KM4! 2%*.'!!.*/%, 7%09<@.!=')*'*6:, @1)3,

A)1%,&),7=.B%!>%.1%4!X-##60(.33!.6.(+:.!(.!J)-7.!,)7)!()$!.'3)-#$!%#(!5#6.,+c

!

Gd!e8.$#!$)0-#!3)%)![:;#3.6![)%)-);=!H.!,)6&'y3#!%#!(bW78-+&'#F!H.!&'#$3+)6!%#!(b.'3-#F!
O.-+$!G_KR4!99F!LcddF!

GL!>P6!6+6Nj6!)3-)!('N.-!(.!#;),.,+I6!*'7.6+$3.!%#(!7'6%)!.63+N')!3';)!'6!9.9#(!3.6!9),)!
+79)-3.63#!,)7)!#6!P$9.Z.EF!X'70-#,*3=!s#6+N!l#'#$!+6!%#-!l#'#6!s#(34!9F!RR`F!

G`!X'70-#,*3=!s#6+N!l#'#$!+6!%#-!l#'#6!s#(34!99F!RR_cRhMF!



hh!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

7+#63)! .6N()$.\I6! $#! #$,#6+J+,.-)6! .! $<! 7+$7)$4! N-.,+.$! .! &'#! 3#6<.6! '6.!

+%#63+%.%!,(.-.!D!$'J+,+#63#!,)6$,+#6,+.!%#!$<!7+$7)$FGK!

W!9-+6,+9+)$!%#!(.!P%.%!Q)%#-6.!#(!$#-!*'7.6)!$#!%.!,'#63.!%#!(.!9(.$3+,+%.%!

%#(!,.-Y,3#-!%#(!$#-!*'7.6)=!>?@A!+6!3*#!$+U3##63*!,#63'-D!3*#-#!.99#.-$!3)!0#!.6!

+6,-#.$#%! $#(Jc,)6$,+)'$6#$$! .0)'3! 3*#! J.$*+)6+6N! )J! *'7.6! +%#63+3D! .$! .!

7.6+9'(.0(#4! .-3J'(! 9-),#$$EFG_! r6! #\#79()! #$! (.! )0-.! %#! "#$+%#-+'$! P-.$7'$!

5)3#-)%.7'$4! &'+#6! +6,('D#! -#J(#U+)6#$! 9#%.NIN+,.$! #6! #(! 6j,(#)! %#! $'!

J+()$)J<.F!

r6!7.D)-! #63#6%+7+#63)! $)0-#! #(! ,)79)-3.7+#63)! *'7.6)! D! '6.! J)-7.! %#!

.,3'.-!,#63-.%.!#6!,'79(+-!)0\#3+;)$! ((#;.-)6!.!&'#!,.%.!;#:!7Y$!9#-$)6.$4!#6!

%+;#-$)$! Y70+3)$! D! ,(.$#$! $),+.(#$4! -#,'--+#-.6! .! (.! .'3)#$,#6+J+,.,+I6! D! .(!

'3+(+3.-+$7)!9.-.! +79)6#-!%#$#)$!D!9-)9I$+3)$! +6%+;+%'.(#$F!W'6&'#!X-##60(.33!

$#! ,#63-.! #6! .'3)-#$! %#(! 5#6.,+7+#63)! +6N(8$4! $'$! -#J(#U+)6#$! 3.70+86! $)6!

;Y(+%.$!#6!#(!,)63#U3)!#$9.Z)(=!>$#(JcJ.$*+)6+6N!),,'-$!.3!3*#!9)+63!)J!#6,)'63#-!

0#3^##6! .6! .'3*)-+3D! .6%! .6! .(+#64! 3*.3! ^*.3! +$! 9-)%',#%! +6! 3*+$! #6,)'63#-!

9.-3.2#$!)J!0)3*!3*#!.'3*)-+3D!.6%!3*#!.(+#6!3*.3!+$!7.-2#%!J)-!.33.,24!.6%!*#6,#!

3*.3! .6D! .,*+#;#%! +%#63+3D! .(^.D$! ,)63.+6$! ^+3*+6! +3$#(J! 3*#! $+N6$! )J! +3$! )^6!

$'0;#-$+)6!)-!()$$EFRM!X-##60(.33!3.70+86!.('%#!.!(.!+79)-3.6,+.!%#(!(#6N'.\#!#6!

#(!9-),#$)!%#!!%09<9.!=')*'*6F!

H.$!3#$+$!%#!X-##60(.33!9.-#,#6!J'6,+)6.-!#$9#,+.(7#63#!0+#6!#6!-#(.,+I6!,)6!

#(! #U9.6$+)6+$7)! #$9.Z)(F! H)$! +6;)(',-.%)$! #6! (.! #79-#$.! #U9.6$+)6+$3.!

#$3.0.6! .(! $#-;+,+)!%#!'6.! .'3)-+%.%4! (.!Q)6.-&'<.!P$9.Z)(.4! #6! ,'D)!6)70-#!

,)6&'+$3.-)6! D! ,)()6+:.-)6!7'6%)$! %#$,)6),+%)$F! S#! 3-.3.0.! %#! 9#-$)6.$! ,)6!

'6.! J'#-3#! +%#63+%.%4! '6.! #%',.,+I6! &'#! (#$! 9#-7+3<.! -#,)6),#-! $'$! 9-)9+.$!

6#,#$+%.%#$!D!9-#3#6$+)6#$4!D!()$!$'J+,+#63#$!,)6),+7+#63)$!D!,)6$,+#6,+.!%#!$<!

7+$7)$! 9.-.! 9)%#-! .-3+,'(.-(.$F!g)6&'+$3.%)-#$4!7+$+)6.-+)$! D! ,)()6)$! J)-7'c

(.-)6!$'$!6#,#$+%.%#$!#6!J)-7.!%#!,.-3.$4! -#9)-3#$4! -#(.,+)6#$4!,-I6+,.$!D!)3-)$!

3+9)$! %#! 3#U3)$4! .!7#6'%)!%+$J-.:Y6%)(.$! %#! +6J)-7.,+I6F!H.! +63#6,+I6! -#.(! %#!

#$3)$!#$,-+3)-#$!z!#6!(.!7.D)-<.!%#!()$!,.$)$!9#%+-!,)79#6$.,+I64!7#\)-!-#7'c

6#-.,+I64!.$,#6$)$!)!-#,)6),+7+#63)!z!+6J('DI!#6!(.!J)-7.!D!#(!,)63#6+%)!%#!()$!

3#U3)$!z!#6!(.!$#(#,,+I6!3#7Y3+,.4!#(!+%+)7.4!D!(.!J)-7.!%#!6.--.-!D!.-N'7#63.-!z4!
!

GK! e8.$#! S3#9*#6!X-##60(.33=! 5#6.+$$.6,#! S#(JcT.$*+)6+6N=! T-)7!Q)-#! 3)! S*.2#$9#.-#:,
g*+,.N)wH)6%-#$!G_KMF!

G_!B0<%#75,9F!RF!

RM!B0<%#75,9F!_F!



h]! 4*61'+,7'3!)*,

!

! !

!

D! 9)%<.! ((#;.-! .! 6.--.,+)6#$! %#(+0#-.%.7#63#! J.($.$4! 9)6%#-.,+)6#$! %#$9-)9)-c

,+)6.%.$4!%+$3)-$+)6#$!D!J.($+J+,.,+)6#$F!P6!#(()$4!#(!.'3)-!$'#(#!9)6#-$#!.!$<!7+$c

7)!#6!9-+7#-!9(.6)4!-#$.(3.!$'$!.,,+)6#$!*#-)+,.$!D!9-#$#63.!%#!J)-7.!#U.N#-.%.!

$'$!9-+;.,+)6#$F!W$<4! 9)-! #\#79()4! #6! $'$! ,.-3.$! .!g.-()$!e4!f#-6Y6!g)-38$! $#!

#6J),.! #6! $'$! ()N-)$! 9#-$)6.(#$! 9.-.! \'$3+J+,.-! $'$! .,,+)6#$! .-0+3-.-+.$! #! +(#N<c

3+7.$FRG!k3-)$!.'3)-#$!#6N-.6%#,<.6! (.$! ,.9.,+%.%#$!%#! $'$!,)63-+6,.63#$! #6!#(!

,)70.3#!9.-.!7)$3-.-$#!7Y$!*#-)+,)$F!!

S+!0+#6!$#!*.6!#U.7+6.%)!D!.6.(+:.%)!(.$!#$3-.3#N+.$!%#!(.!.'3)#$,#6+J+,.,+I6!

9-#$#63#$! #6! ,.-3.$! D! -#9)-3#$! %#! (.! ,)6&'+$3.! D! (.! ,)()6+:.,+I6!%#!W78-+,.4RR!

.j6!*.,#6!J.(3.!#$3'%+)$!$)0-#!'6!N86#-)!(+3#-.-+)!3-.%+,+)6.(=!(.!89+,.F!W!,)63+c

6'.,+I64!9-#$#63.-8!%)$!#9)9#D.$!D!.6.(+:.-8! $'$!#$3-.3#N+.$!%#! !%09<9.!=')*'*6,

0'$,.6%)! -#$9)6%#-! 9-#N'63.$! ,)7)=! {gI7)! $#! -#9-#$#63.6! .! $<! 7+$7)$! ()$!

.'3)-#$!#6!(.!6.--.,+I6|!{}'8!6#,#$+%.%#$!$)6!.-3+,'(.%.$!#6!()$!3#U3)$!D!,I7)|!

{gI7)! #$! 9-#$#63.%.! (.! -#(.,+I6! ,)6! (.! .'3)-+%.%|! H.! 9-#N'63.! .,#-,.! %#(!

#6,'#63-)!,)6!(.!.(3#-+%.%!-#$'(3.!#$9#,+.(7#63#!-#(#;.63#=!{#6!&'8!7#%+%.!#$3Y!

(.!#U9#-+#6,+.!%#(!)3-)!;+6,'(.%.!.!+63#-#$#$!+6%+;+%'.(#$|!

!

,-./%/0,1234245&*"&D@'&*I)I*K@'&')L$*&@(M$!G@&

!

P6!(.!P%.%!Q)%#-6.!3#79-.6.!(.!89+,.!#-.!,)6$+%#-.%.!(.!9)#$<.!7Y$!6)0(#!D!

9-#$3+N+)$.F!W'6&'#! $'!.'N#4!%#0+%)!.(! -#N-#$)!.! (.!W63+Ni#%.%4! J'#!7.D)-!#6!

B3.(+.4!(.!89+,.!3.70+86!J'#!7'D!9)9'(.-!#63-#!()$!.'3)-#$!D!#(!9j0(+,)!%#!P$9.Z.4!

%)6%#!%)7+6.0.6!(.$!3#7Y3+,.$!-#(+N+)$.$!#!*+$3I-+,.$F!W(!+N'.(!&'#!()$!9)#7.$!

89+,)$!%#!(.!W63+Ni#%.%4!#6!()$!&'#!#-.!%+J<,+(!#$3.0(#,#-!(.!%+J#-#6,+.!#63-#!7+3)!

#! *+$3)-+.4! $#! 3-.3.! %#! )0-.$! &'#! $#! '0+,.6! %#! J)-7.! 9.-3+,'(.-! #63-#! (.!

*+$3)-+)N-.J<.!D!(.!9)#$<.FRh!!
!

RG!e8.6$#!S3#J.6!5+62#=!g)6&'+$3.%)-#6!'6%!W:3#2#6F!g)-38$!'6%!%+#!P-)0#-'6N!Q#U+2)$F,
Qj6+,*!RMG_4!$)0-#!3)%)!99F!Gh_cG]]!D!99F!R`McR`KC![)%)-);=!H.!,)6&'y3#!%#!(bW78-+&'#5,
99F!d`cG_GF!!

RR! e8.6$#4! 9)-! #\#79()4! P;.! S3)((=! t)6&'+$3.%)-#6! .($! f+$3)-+)N-.9*#6F! "+$2'-$c
3-.%+3+)6#((#! '6%! 3#U39-.N7.3+$,*#! W$9#23#! +6! [#U3#6! ;)6! T-.6,+$,)! %#! /#-#:4! "+#N)! %#!
[-'\+(()4!O#%-)!O+:.--)!'6%!W()6$)!1)--#NY6:,['0+6N.!G__`C!B6N-+%!S+7$)6=!W7#-+2.!+6!%#-!
$9.6+$,*#6! H+3#-.3'-! %#$, 7'60), +%, C1)F! 1#-+,*34! B6$:#6+#-'6N4! t-+3+2:, T-Y6,J)-3! %#(! Q#6)F!
RMMh4!99F!GMGcGMKF!

Rh!O.-.!'6.!%+$,'$+I6!.79(+.!$)0-#!(.!%#J+6+,+I6!%#!(.!89+,.!D!'6!-#$'7#6!%#(!%#$.--)(()!%#!
(.! 89+,.! 3-.%+,+)6.(4! ;8.$#! ".6+#(! Q.%#(86.3=! Hb89)98#:, O.-+$! G_KLC! ;8.$#! 3.70+86! k$,.-!
X#-.-%)!5.7)$=!g.3#N)-<.$!%#!(.!#9)9#D.:,1)N)3Y!G_KKF!!



hd!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

P6!3.63)!9)#$<.!*#-)+,.4!(.!89+,.!$#!9-#$3I!3.70+86!9.-.!3-.6$7+3+-!()$!#;#63)$!

-#(.,+)6.%)$!,)6!(.$!,)6&'+$3.$!#6!W78-+,.F!P$3)$!3#U3)$!#$3.0.6!+6J('#6,+.%)$!

9)-!(.!89+,.!+3.(+.6.!%#!(.!89),.!z!W-+)$3)!D![.$$)!z4!9#-)!3.70+86!9)-!()$!,(Yc

$+,)$! %#!f)7#-)4!e+-N+(+)! )! H',.6)FR]! P$! %#! $'9)6#-! &'#! (.$! #9)9#D.$! $)0-#!

W78-+,.! $#! ;+#-)6! +6J('#6,+.%.$! 9)-! (.$! #9)9#D.$! #$9.Z)(.$! z! #63-#! #((.$! #(!

8.*&.1,+%,3'),8'+,z!D!J-.6,#$.$!%#!(.!P%.%!Q#%+.F!S+6!#70.-N)4!.(N'6)$!%#!$'$!

-.$N)$!,.-.,3#-<$3+,)$4!,)7)!(.!*+$3)-+,+%.%4! ()$!.$9#,3)$! -#.(+$3.$!D! (.!$+79.3<.!

9)-!#(!,)63-+6,.63#!3.70+86!$#!.9.-#,#6!#6!()$!9)#7.$!89+,)$!+3.(+.6)$F!W$+7+$c

7)4! 9.-#,#! $#N'-.! (.! +6J('#6,+.! %#! (.! (+3#-.3'-.! #$9.Z)(.! -#,+#63#4! ,)7)! #(!

-.#%1'*&),+%,@)1&"*.4!%#!/'.6!%#!Q#6.4!.$<!,)7)!()$!-)7.6,#$!D!(.$!6);#(.$!%#!

,.0.((#-<.$F!

l)!)0$3.63#4! (.$!#9)9#D.$!#$9.Z)(.$!$)0-#! 3#7.$!.7#-+,.6)$!#U*+0#6!-.$N)$!

&'#! (.$! %+J#-#6,+.6! %#! $'$! 7)%#()$! ,(Y$+,)$! #! +3.(+.6)$F! O)-! #\#79()4! -#(.3.6!

.,)63#,+7+#63)$! *+$3I-+,)$! &'#! .,.0.6! %#! ),'--+-4! +N6)-.6%)! (.$! 9)83+,.$! &'#!

#U+N<.6! '6.! %+$3.6,+.! %#! .(! 7#6)$! '6! $+N()! z! 9-#J#-+0(#7#63#! 7Y$! z! #63-#! #(!

$',#$)!D! (.!6.--.,+I6F!W$<! ()!%+,#4!9)-!#\#79()4!W()6$)!HI9#:!O+6,+.6)=!>?@A!

%+N)4!9'#$4!&'#! (.!*+$3)-+.! #$! .%7+-.0(#4!D!6+! 3.6!.63+N'.!&'#!#$38!)('+%.%.4!6+!

3.?*A!7)%#-6.!&'#!9'#%.!%#:+-!6.%+#! a#$)!6)!9.$$I!.6$<bC!D!#$3.!#$!)3-.!,)6%+c

,+I6!&'#!%#'#!3#6#-!(.!0'#6.!89+,.EFRd!W%#7Y$4!()$!.'3)-#$!,)63.0.6!()$!#;#63)$!

#6! ,.(+%.%! %#! ,)63#79)-Y6#)$4! #6! ),.$+)6#$! +6,('$)! ,)7)! 3#$3+N)$! ),'(.-#$!

+6;)(',-.%)$!#6!#(!.,)63#,#-!*+$3I-+,)!6.--.%)F!W(!*.,#-()4!'$.0.6!#$3-.3#N+.$!%#!

!%09<9.!=')*'*6! D! #('%<.6! (.! %+$3.6,+.! %#(! 6.--.%)-! #U+N+%.! 9)-! (.! #9)9#D.!

3-.%+,+)6.(F!

P6!(.!.,3'.(+%.%!$#!,'#63.!,)6!,#-,.!%#!3-#+63.!3#U3)$!89+,)$!$)0-#!W78-+,.4!(.!

7.D)-<.!%#!#(()$!#$,-+3)$!9)-!.'3)-#$!#$9.Z)(#$4! .'6&'#! 3.70+86!*.D! 3#U3)$!%#!

.'3)-#$!%#!(.$!,)()6+.$FRL!g.$+! 3)%.$! (.$!)0-.$!;#-$.6!$)0-#!,.79.Z.$!7+(+3.-#$!

-#(.,+)6.%.$! ,)6! (.! ,)6&'+$3.!%#!'6.! -#N+I6!#$9#,<J+,.!%#!W78-+,.4! $+#6%)! ()$!

#6J-#63.7+#63)$!08(+,)$!#6!g*+(#wW-.',)4!Q8U+,)!D!O#-j!()$!&'#!$#!6.--.6!,)6!

!

R]! e8.$#! O#%-)! O+Z#-)! 5.7<-#:=! H.! 89+,.! *+$9.6).7#-+,.6.! ,)()6+.(F! P6=! H'+$! BZ+N)!
Q.%-+N.(! o#%Fp=! f+$3)-+.! %#! (.! (+3#-.3'-.! *+$9.6).7#-+,.6.=! 89),.! ,)()6+.(F! Q.%-+%! G_KR4!!
99F!GL]cGLKF!!

Rd!W()6$)!HI9#:!O+6,+.6)=!O*+()$)9*<.!.63+N'.!9)83+,., BBBF!P%F!W(J-#%)!g.-0.(()!O+,.:)F!
Q.%-+%!G_dh4!9F!GL_F!

RL! O.-.! '6.! (+$3.! %#! (.$! #9)9#D.$! #$9.Z)(.$4! ;8.$#! S+7$)6=! W7#-+2.! +6! %#-! $9.6+$,*#6!
H+3#-.3'-4! 9F! ]hGF! O+Z#-)! 5.7<-#:! *.,#! '6.! (+$3.! %#! ()$! .'3)-#$! *+$9.6).7#-+,.6)$4! ;8.$#!
O+Z#-)!5.7<-#:=!H.!89+,.!*+$9.6).7#-+,.6.!,)()6+.(4!99F!GKLcGK`F!



hL! 4*61'+,7'3!)*,

!

! !

!

7.D)-!J-#,'#6,+.4!7+#63-.$!&'#!)3-.$!-#N+)6#$!,)7)!T()-+%.4!W-N#63+6.!)!g'0.!

J+N'-.6! %#! 7.6#-.! .+$(.%.F! r6.! #U,#9,+I6! #$! ;0%6?.!, +%, (.1)*%!, '0"!&1%!, +%,

4*+'.!4! %#! /'.6! g.$3#((.6)$4! '6.! #9)9#D.! &'#! ,'#63.! ,)6! '6! .79(+)! 7.-,)!

3#79)-.(! D! N#)N-YJ+,)F! W! 9#$.-! %#! (.! 3#7Y3+,.! ,)7j64! ()$! 9)#7.$! 89+,)$! $#!

%+J#-#6,+.6!#63-#!$<!9)-!#(!,)63#6+%)!,)6,-#3)!&'#!9-#$#63.64!$'!9'63)!%#!;+$3.4!#(!

'$)!%#(!(#6N'.\#!D!(.!783-+,.4!$'!;.()-.,+I6!%#!()$!*#,*)$!D!$'!J'6,+I6F!Q+#63-.$!

&'#!#6!.(N'6.$!#9)9#D.$!$#!,.63.!%#!J)-7.!9.6#N<-+,.!(.$!.,,+)6#$!*#-)+,.$!%#!

'6! ,)6&'+$3.%)-! o9F! #\F! X.0-+#(! H)0)! H.$$)! %#! (.! e#N.! #6! $'!A%D'/.*.p4! #6!

)3-.$4! (.$! ,'(3'-.$! #U3-.6\#-.$! .9.-#,#6! #6! 9-+7#-! 9(.6)R`! )! $#! 3)7.! 9.-3+%)! .!

J.;)-!)!#6!,)63-.!%#!()$!#$9.Z)(#$F!S+!0+#6!(.!7.D)-<.!%#!(.$!#9)9#D.$!#$9.Z)(.$!

$)0-#!W78-+,.!3#7.3+:.6!(.$!0.3.((.$!#63-#!(.$!3-)9.$!#$9.Z)(.$!D!()$!+6%<N#6.$4!

#6!;!>%$),+%,>./'%*/'.,%#!S+(;#$3-#!%#!1.(0).![-)D.!D!}'#$.%.4! ()$!#6#7+N)$!

$)6! 9+-.3.$! J-.6,#$#$F! k3-.$! #9)9#D.$4! #6! ,.70+)4! $'0-.D.6! #(! .$9#,3)! 7+$+)c

6.-+)!%#!(.$!,)6&'+$3.$4!,)7)!#$!#(!,.$)!%#!-.,@0)1'+.4!%#!W()6$)!X-#N)-+)!%#!

P$,)0#%)4!)!-.!,8)1&%!?.+.!4!%#!/'.6!g)-38$!k$$)-+)F!-.,E1.6)*&%.4!(.!#9)9#D.!

*+$3I-+,)c9)(<3+,.!%#!H)9#!%#!e#N.4! $#!%#%+,.!.!)3-)! 3#7.=! ()$!#6J-#63.7+#63)$!

#63-#!B6N(.3#--.!D!P$9.Z.!#6!$'!(',*.!9)-!(.!*#N#7)6<.!#6!W78-+,.F!

H.!9-+7.,<.!%#!-.,F1."/.*.4!%#!W()6$)!%#!P-,+((.4!J'#!%#,+$+;.F!H.!)0-.4!%#!

3#79-.6.!.9.-+,+I64!#\#-,+I!'6.!N-.6!+6J('#6,+.!$)0-#!3)%.!(.!(+3#-.3'-.!%#!J+,,+I6!

$)0-#!3#7.$!.7#-+,.6)$F!P(!9)#7.!89+,)4!&'#!-#(.3.!(.$!0.3.((.$!%#!()$!#$9.Z)(#$!

,)63-.! ()$! ;.(+#63#$! .-.',.6)$! #6! '6! g*+(#! +63-.6$+3.0(#4! 3';)! '6.! #6)-7#!

%+$3-+0',+I6!D!#$!,)6$+%#-.%.!*.$3.!*)D!(.!)0-.!7Y$!,)6),+%.!%#!(.!9-)%',,+I6!

89+,.!%#(!S+N()!%#!k-)F!H)$!.'3)-#$!%#!(.!89),.!-#.,,+)6.-)6!+67#%+.3.7#63#!.!

(.!9'0(+,.,+I6!%#!-.!F1."/.*.=!*'0)!-89(+,.$! o9F#\F!F1."/),+)3.+)4!%#!O#%-)!

%#!kZ.p4!'6.!,)63+6'.,+I6!%#!(.!*+$3)-+.!oG".1&.,H,I"'*&.,>.1&%,+%,0.,F1."/.*.4!

%#!"+#N)!%#!S.63+#$3#;.6!k$)-+)p!D!6'7#-)$.$! +7+3.,+)6#$F! B6,('$)! 3#U3)$!&'#!

*.0(.6!$)0-#!)3-.$!-#N+)6#$!J'#-)6!+6J('#6,+.%)$!9)-!-.,F1."/.*.!%#!P-,+((.F,!

S+! 0+#6! .(N'6.$! %#! #$3.$! #9)9#D.$! J'#-)6!7'D! #U+3)$.$! #6! (.! P$9.Z.! %#! (.!

89),.4! %#$%#! #63)6,#$! 6)! *.6! $+%)! ,.$+! 3#6+%.$! #6! ,'#63.! 9)-! 9.-3#! %#! ()$!!

!

!

R`!C/&.(.,3.1.('00.4! (.! #U3#6$.! #9)9#D.! %#! 1.-3)()78! %#!XI6N)-., %#! (.! ,'.(! (.7#63.c
0(#7#63#!$)()!$#!,)6$#-;.6!J-.N7#63)$4!%.!'6!0'#6!;+$3.:)!.! ()$!'$)$4! (.$!,)$3'70-#$!D!()$!
7+3)$!%#!()$!*.0+3.63#$!%#!Q8U+,)F!



h`!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

+6;#$3+N.%)-#$FRK! W'6&'#! '6.! 9)$+0(#! #U9(+,.,+I6! #$! (.! 9),.! 9)9'(.-+%.%! %#(!

N86#-)!#6!(.!.,3'.(+%.%4!,)6!3)%.!$#N'-+%.%!()!.63#-+)-!3.70+86!$#!%#0#!.!&'#!6)!

$#!3-.3.!%#!3#U3)$!%#!(.!7Y$!.(3.!,.(+%.%!%#$%#!#(!9'63)!%#!;+$3.!#$383+,)F!O)-!)3-.!

9.-3#4! .(N'6)$! %#! #(()$! $)()! #$3Y6! %+$9)6+0(#$! #6! J)-7.! %#! J-.N7#63)$! )!

7.6'$,-+3)$F!

!

@D)"')&%*&*$G!DD@N&.06070890406

,

-.,F1."/.*.4!(.!$.N.!*#-)+,.!%#!W()6$)!%#!P-,+((.!$)0-#!(.$!0.3.((.$!#63-#!()$!

#$9.Z)(#$! D! ()$! ;.(+#63#$! .-.',.6)$4! #$! ,)6$+%#-.%.! (.! #9)9#D.! #$9.Z)(.! 7Y$!

J.7)$.!D!#U+3)$.!%#! (.!89),.F!H.!9-+7#-.!9.-3#!%#! (.!)0-.! J'#!9'0(+,.%.!D.!#6!

GdL_4!D!.!#$3.!(#!$+N'+#-)6!'6.!$#N'6%.!9.-3#!#6!Gd`K!D!'6.!3#-,#-.!#6!GdK_F!!

W()6$)! %#! P-,+((.! D! ~jZ+N.! J'#! '6! ,)-3#$.6)! %#! (.! 6)0(#:.! #79)0-#,+%.! .(!

$#-;+,+)!%#! (.!,)-3#!%#!T#(+9#!BB!&'#!;+.\I!.!O#-j!#6!GddL!9.-.!9.-3+,+9.-!#6! (.!

,.79.Z.!%#!X.-,<.!f'-3.%)!%#!Q#6%):.!,)63-.!()$!-#0#(%#$!.-.',.6)$FR_!P63-#!

Gdd`! D! GddK4! P-,+((.! *+:)! 9.-3#! %#! ()$! %+J<,+(#$! 9#-)! ,.%.! ;#:! 7Y$! #U+3)$)$!

#6J-#63.7+#63)$!#63-#!()$!#$9.Z)(#$!D!()$!-#0#(%#$4!D!J'#!7+#70-)!%#!'6.!#U9#c

%+,+I6!.!(.!+$(.!g*+()8!#6!0j$&'#%.!%#!'6.!#63-.%.!.(!#$3-#,*)!%#!Q.N.((.6#$F!

H.! #$3.%<.! %#! P-,+((.! #6! g*+(#! 3#-7+6.-<.! %#! J)-7.! -#9#63+6.! D! %#$*)6-)$.F!

"'-.63#!'6.!9#(#.!,)6!)3-)!#$9.Z)(4! .70)$!%#$#6J'6%.-)6!$'$!.-7.$!D! J'#-)6!

,)6%#6.%)$!.!7'#-3#!9)-!X.-,<.!f'-3.%)!%#!Q#6%):.4!#(!(<%#-!%#!(.!#U9#%+,+I6F!

H.! ,)6%#6.! .!7'#-3#! $#! ,)6;+-3+I! #6! ;.-+)$! .Z)$! %#! 9-+$+I64! $#N'+%)$! 9)-! '6!

0-#;#!%#$#79#Z)!7+(+3.-!D!#(!9)$3#-+)-!#U+(+)!#6!#(!O#-jFhM!"#$9'8$!%#!'6!9.-!%#!

!

RK! H.! (+3#-.3'-.! .,#-,.! %#! (.! 89+,.! #$9.Z)(.! %#! (.! 89),.! $#! .0.-,.! JY,+(7#63#F! H.! j6+,.!
7)6)N-.J<.!&'#!)J-#,#!'6.!;+$+I6!%#!,)6\'63)!$+N'#!$+#6%)!T-.62!O+#-,#=!H.!9)#$<.!89+,.!%#(!
S+N()!%#!k-):,Q.%-+%!G_LGF!e8.$#!3.70+86!P(+:.0#3*!1F!".;+$=!QD3*!.6%!B%#63+3D!+6!3*#!P9+,!
)J!B79#-+.(!S9.+6:,g)('70+.4!H)6%-#$!RMMMF!W,#-,.!%#!(.$!#9)9#D.$!&'#!*.0(.6!$)0-#!3#7.$!
-#(.,+)6.%)$! ,)6! W78-+,.4! ;8.6$#! O+Z#-)! 5.7<-#:=! H.! 89+,.! *+$9.6).7#-+,.6.! ,)()6+.(C!
S+7$)6=! W7#-+2.! +6! %#-! $9.6+$,*#6! H+3#-.3'-5, 99F! GhLcRLhC! /'.6! 1.'3+$3.! W;.((#cW-,#=! H.!
89+,.! ,)()6+.(:, O.79()6.! RMMMC! 5.j(! Q.--#-)cT#63#=! O)#$<.! 89+,.! ,)()6+.(! %#(! $+N()! ueB=!
*+$3)-+.4!3#)-<.!D!9-Y,3+,.:,Q.%-+%wT-Y6,J)-3!.(!Q#6)!RMG`C!5)N#-!T-+#%(#+6=!t)$7);+$+)6#6=!
B6$:#6+#-'6N#6!;)6!s+$$#6!'6%!"+,*3'6N! +7!P9)$!%#-!5#6.+$$.6,#! +6!T-.62-#+,*4!O)-3'N.(!
'6%!S9.6+#6:,S3'33N.-3!RMG]4!99F!RL`ch]RF!

R_! S)0-#! (.! ;+%.! D! (.! )0-.! %#!P-,+((.4! ;8.6$#! T-.62!O+#-,#=!W()6$)! %#!P-,+((.! D!~jZ+N.:,
W7$3#-%.7! G_K]C! Q.-,)$! WF! Q)-<6+N)=! B63-)%',,+I6! 0+)N-YJ+,.! D! ,-<3+,.F! P6=! Q.-,)$! WF!
Q)-<6+N)!D!B$.<.$!H#-6#-!o#%$Fp=!H.!W-.',.6.,BF!Q.%-+%!G_`_4!99F!`cGM_C!S+7$)6=!W7#-+2.!+6!
%#-!$9.6+$,*#6!H+3#-.3'-5,99F!G]dcG]LC!T-+#%(#+6=!t)$7);+$+)6#65,99F!R`_chMLF!!

hM!e8.$#!Q)-<6+N)=!B63-)%',,+I6!0+)N-YJ+,.!D!,-<3+,.4!99F!R]cRdF!!



hK! 4*61'+,7'3!)*,

!

! !

!

9.-.%.$!#6!O.6.7Y!D!g)()70+.4!P-,+((.!-#N-#$I!.!P$9.Z.!#6!GdLh4!('N.-!%)6%#!

#$,-+0+I!D!9'0(+,I!$'!#9)9#D.F!

P(! 9-),#$)!%#! ,-#.,+I6!%#(! 9)#7.! 89+,)!6)! #$! ,)79(#3.7#63#! ,(.-)F!O.-#,#!

&'#!P-,+((.!3)7I!6)3.$!%'-.63#!$'!#$3.6,+.!#6!g*+(#C!$#Nj6!Q)-<6N)4!((#;.0.!'6.!

#$9#,+#!%#!>%+.-+)!9)83+,)!%#!(.!N'#--.!,)63-.!()$!.-.',.6)$EFhG!S+6!#70.-N)4!$#!

9'#%#!.$'7+-!&'#!#(! 3#U3)!%#! (.!#9)9#D.!,)7)! 3.(!6)! J'#!#$,-+3)!$+6)!*.$3.! $'!

-#N-#$)! .!P$9.Z.F!P-,+((.! 6)! *.,#! '6! -#9)-3#! )0\#3+;)! %#! ()$! *#,*)$4! #$9#,+.(c

7#63#!,'.6%)!6.--.!#9+$)%+)$!;+;+%)$!9)-!8(!7+$7)F!

l)!)0$3.63#4!()$!#9+$)%+)$!&'#!6.--.6!(.$!.;#63'-.$!%#!P-,+((.!$)()!,)6J)-7.6!

'6.!9.-3#!%#!(.!#9)9#D.!z!()$!,.63)$!GL!.(!hLF!1'#6.!9.-3#!%#!(.!)0-.!$#!),'9.!%#!

(.! *+$3)-+.! %#!W-.',)! .63#$! %#! (.! ((#N.%.! %#! P-,+((.F! O.-.! %.-(#! ;#-.,+%.%! .! (.!

9.-3#!%#!(.!*+$3)-+.!6)!#U9#-+7#63.%.!9)-!8(4!#(!9)#3.!$)(%.%)!7#6,+)6.!J'#63#$!

,)6J+.0(#$4! .'6&'#! $+6! ,+3.-! 9.$.\#$! ,)6,-#3)$FhR!W! ()! (.-N)! %#(! 3#U3)! .9.-#,#6!

3.70+86!*+$3)-+.$!%#!.7)-!9-)3.N)6+:.%.$!9)-!(.$!+6%<N#6.$![#N'.(%.!D!X(.'-.!D!

9)-! (.! J+N'-.!7+3)(IN+,.!"+%)4! .$<! ,)7)! '6.! *+$3)-+.! J.63Y$3+,.! $)0-#! #(!7.N)!

T+3I64! D! %+N-#$+)6#$! *+$3I-+,.$! $)0-#! (.! *+$3)-+.! ,)63#79)-Y6#.! %#! P$9.Z.=!

H#9.63)4!S.6!}'#63+6!D!T#(+9#!BB!#6!O)-3'N.(F!

W(! #$,-+0+-! $'! #9)9#D.4! P-,+((.! 9#-$#N'<.! %)$! )0\#3+;)$=! ;#6N.-$#! %#!X.-,<.!

f'-3.%)!%#!Q#6%):.4!#(!(<%#-!%#!(.!#U9#%+,+I6!.!g*+(#4!.!&'+#6!P-,+((.!,'(9.0.!

%#!$'!-#N-#$)!%#$*)6-)$)4hh!D!,)6$#N'+-!#(!J.;)-!%#(!-#D!#$9.Z)(F!H.!J.,#3.!;#6c

N.3+;.!%#!(.!)0-.!((#;.4!#6!38-7+6)$!N#6#-.(#$4!.!'6.!-#9-#$#63.,+I6!6#N.3+;.!%#!

()$! ,)6&'+$3.%)-#$4! ()$! $)(%.%)$! D! )3-)$! ,)70.3+#63#$! #$9.Z)(#$4! ()$! ,'.(#$!

.9.-#,#6!,)7)!,)0.-%#$4!.;.-)$4!$.6N'+6.-+)$!#!+6#93)$=!

!
>W!e.(%+;+.!7+-.%4!%#!9)0-#!+6J.63#!

$+!#-.!9),)!#(!#$3.%)!&'#!3#6<.!

,+6,'#63.!7+(!;.$.(()$!&'#!%#(.63#!

(#!)J-#,#6!%),#!7.-,)$!%#!)-)!.(!%<.C!

#$3)!D!.'6!7',*)!7Y$!6)!#-.!0.$3.63#!

D!.$<!(.!*.70-#!()!%#3#6<.F!

g)%+,+.!J'#!),.$+I6!%#!3.63.!N'#--.!

D!9#-%+,+I6!3)3.(!%#!.&'#$3.!3+#--.!

!

hG!B0<%#74!9F!]RF!

hR!e8.$#4!9)-!#\#79()4!P-,+((.=!H.!W-.',.6.,B4!9F!h`hF!

hh!S)0-#! (.!;#6N.6:.!%#!P-,+((.!,)63-.!X.-,<.!f'-3.%)!%#!Q#6%):.!D! $'$! -#9#-,'$+)6#$4!
;8.$#!$)0-#!3)%)!S+7$)6=!W7#-+2.!+6!%#-!$9.6+$,*#6!H+3#-.3'-5,99F!GK_cG_RF!



h_!;!&1.&%6'.!,+%,!%09<9.!=')*'*6,

!

!

!

?FFFA!

H.!9),.!#%.%!D!7#6)$!#$9#-+#6,+.!

%#!()$!7):)$!(+;+.6)$!&'#!.((<!*.0<.!

%#$,'0-+I!,)6!(.!'$.%.!+6.%;#-3#6,+.!

.!3.(!$+#79-#!$'!6#,+.!;.(#63<.EFh]!

!

W!#$3.!-#9-#$#63.,+I6!%#!()$!#$9.Z)(#$!$#!)9)6#6!(.!#U.(3.,+I6!#!+%#.(+:.,+I6!

%#! ()$! N'#--#-)$! .-.',.6)$4! #$9#,+.(7#63#! %#(! ,.,+&'#! g.'9)(+,Y64! #(! ,'.(!

.9.-#,#!%#$%#!#(!9-+6,+9+)!,)7)!#(!*8-)#!D!,)70.3+#63#!+%#.(=!

!
>P-.!#$3#!6)0(#!7):)!%#!.(3)!*#,*)!

;.-I6!%#!.'3)-+%.%4!N-.;#!D!$#;#-)4!

.7+N)!%#!N'.-%.-!3)%)!%#-#,*)4!

Y$9#-)!D!-+N'-)$)4!\'$3+,+#-)C!

%#!,'#-9)!N-.6%#!D!-#(#;.%)!9#,*)4!

*Y0+(4!%+#$3-)4!J)-3<$+7)!D!(+N#-)4!

$.0+)4!.$3'3)4!$.N.:4!%#3#-7+6.%)EFhd!

!

P(!,(<7.U!%#!(.!6.--.,+I6!#$!(.!#\#,',+I6!%#!g.'9)(+,Y6F!P6!#((.!$#!%#7'#$3-.6!

(.!,)6,#9,+I6!%#(!*)6)-!D!(.!+63-#9+%#:!%#!g.'9)(+,Y64!&'+#6!.N'.63.!*)--+0(#$!

3)-3'-.$!+79.$+0(#!D!$+6!(.7#63.-$#FhL!
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>)('!)**4;4,3!;'(.4*4;,.'!&49&349&.!.&'!<4-).,3!()3'!)*!+L3.43L);&4.3!++!*)(!.&'!<3,;'!

)*!&42!1'2;'01,0.!:4.&40!.&'!B<,042&!252.'>@!Z&'!;'(.4*4;,.'!('-',32!.&,.!.&'!;4.5!

;)80;43!>'>7'(2!'01)(2'!K3-,!+L.343L);&4.3X2!:(4.4092=!0).!)035!18'!.)!.&'4(!,;E

;8(,;5! 78.! 7';,82'! )*! &42! '2.,7342&'1! 1'2;'0.! *()>! .&'! K;)3&8,! (83'(2@! Z&'!

0,((,.4-'! ,;;)80.! )*! +L.343L);&4.3! ++!:,2! ;'0.(,3! .)! &42! 1'2;'01,0.!J'(0,01)!1'!

K3-,! &,-409! &42! ):0! ;3,4>2! )-'(! ,! 0,.4-'! ;)>>804.5! (';)904Y'1@!K2![(,13'5!

['0.)0! &,2! 142;822'1=! 40! ',(35! ;)3)04,3! .4>'2! 1'2;'01,0.2! )*! ).&'(! K;)3&8,!

(83'(2!:'('!*$*&G"(/!)*!Z'L;);)=!:4.&!K3-,!+L3.43L);&4.3X2!*,>434,3!7(,0;&!&)31E

409!34..3'!.)!0)!40*38'0;'!.&'('@!^8(409!,!2&)(.!2.40.!,2!9)-'(0)(!)*!Z'L;);)=!.&'!

;4.5X2!0,.4-'!'34.'!'-'0!3)774'1!28;;'22*8335!*)(!K3-,!+L3.43L);&4.3X2!('>)-,3!*()>!

.&'!<)2.@Md!Z&'!;&()04;3'(X2!,;.8,3!340',9'!,01!2);4,3!2.,01409!.&82!;)3341'1!:4.&!

.&'!2'3*E4>,9'!&'!<('2'0.'1!40!&42!:(4.4092@!

+0! .&'2'!'L,><3'2! *()>! .&'!,8.&)(X2!:(4.4092!,01! *()>! .&42!;'(.4*4;,.4)0=!:'!

;,0!2''!,!".,;.4;,3!>,04<83,.4)0!)*!>'>)(4'2=C!:&4;&!42!.5<4;,3!)*!%()$*&1,(/'-('

!
MO!K3-,!+L.343L);&4.3a!b7(,2!&42.c(4;,2=! )̀3@!D=!<@!iGi@!

Md!['0.)0a!j)(12!)*!Z'.Y;);)=!<<@!DSiEDgH@!



DHS! 9&*:$%-'.(%812'

!

! ! !

! !

!

!

#Q%&01/! ,01! 24>43,(! +7'(4,0! 1);8>'0.2! ,;;)(1409! .)! k)7'(.! J)39'(@GH! Z&()89&!

.&42! .5<'! )*! .'L.=! B<,042&! ,01! 40149'0)82! <'.4.4)0'(2! >)14*4'1! 40*)(>,.4)0! 40!

)(1'(! .)! 7)32.'(! .&'4(! ;3,4>2! 7'*)('! .&'! B<,042&!Q():0=! .&'! -4;'()52=! )(! ).&'(!

,8.&)(4.4'2@!Z&'!-4;'('9,3!3'9,3!252.'>!:,2!>,1'!8<!)*!-,(4)82!;'0.'(2!)*!<):'(=!

)*.'0!3',1409!34.49,0.2!.)!<3',1!;,2'2!7'*)('!14**'('0.!0,.4-'!,01!()5,3!)**4;4,32=!

:&4;&!>,1'! 4.! <)22473'! *)(! 34.49,0.2! .)! 82'! .&'! ;)><'.409! m8(4214;.4)02! .)! .&'4(!

):0!,1-,0.,9'@GD!$&,.!42!>)('=!)(,3!,;;)80.2!75!,!;)>>804.5X2!'31'(2!&,1!,32)!

<3,5'1!,!>,m)(!()3'!40!A,&8,!.(,14.4)02!*)(!3'94.4>4Y409!)0'X2!-'(24)0!)*!&42.)(5@!

+0!.&'!'01=!J'(0,01)!1'!K3-,!+L3.43L);&4.3X2!2.(,.'95!7)('!*(84.a!.&'!;&()04;3'(!

&,1!;,89&.!.&'!,..'0.4)0!)*!A':!B<,40X2! 4̀;'()5!^4'9)!J'(0V01'Y!1'!Qc(1)7,!5!

jc<'Y!1'! 3,2!k)'3,2!:4.&!)0'!)*!&42!',(34'2.!>,082;(4<.2=!A1#6(,-&1':&/0+%&*1'

-()' %(&,1'-('F(B*1*1=! *()>!;,@!DGHO@GS!Q)02'e8'0.35=!&'!:,2!,<<)40.'1!75! .&'!

4̀;'()5! ,2! m819'E9)-'(0)(! FC"(8' 21?(%,$-1%I! 40! -,(4)82! 0,.4-'! ;)>>804.4'2!

*()>! DGDG! )0:,(12! ,01=! *40,335=! ,2! .(,023,.)(! ,.! .&'! R"82$-1' -(' P,-&1/@!K3-,!

+L3.43L);&4.3!:,2!,:,(1'1!.&42!('3,.4-'35!<('2.494)82!<)24.4)0!*)33):409!,!3'..'(!75!

l409! ]&434<! +++! .)! 4̀;'()5!^4'9)! J'(0V01'Y! 1'! Qc(1)7,! *()>!T,5! SH=! DGSH=!

:4.&!:&4;&! .&'!>)0,(;&!('<34'1! .)!,! 3'..'(!&'!&,1!(';'4-'1!*()>!K3-,!+L3.43L)E

;&4.3! .&'! <(';'1409! 5',(@Gg! K3.&)89&! .,/409! 8<! 24>43,(! ,(98>'0.2=! .&'! 0,.4-'!

;&()04;3'(X2! 3'..'(! .)! l409! ]&434<! 42! 2)>':&,.! >)('! 1'.,43'1! .&,0! .&'! ',(34'(!

;'(.4*4;,.4)0!<()-41'1!75!.&'!0,.4-'!'31'(2!,2!:'33!,2!.&'!<()<&';5!*()>!.&'!3,.'(!

UQ=!'2<';4,335!40!4.2!1'2;(4<.4)0!)*!+L.343L);&4.3!++X2!;'0.(,34.5!.)!.&'!7'94004092!

)*!B<,042&!;)3)04Y,.4)0@!

K;;)(1409! .)!K3-,! +L.343L);&4.3! 40! .&42! 3'..'(=! &42! ,0;'2.)(! &'3<'1! .)! "('78431!

,01! <)<83,.'! #T'L4;)! Q4.5%! ,01! &'3<'1! 40! .&'! 2,>'!:,5! 40! .&'! ;)0e8'2.! ,01!

!
GH!k)7'(.!J)39'(a!K3)02)![)(('9V0!$(4.'2!U4>2'3*a!Z&'!Q)3)04,3!B87m';.!,01!.&'!$(4.409!

)*! U42.)(5! 40!9()$*&1,(/' -(' #Q%&01/' ;' /(%4&*&1/@! +0a! k)7'(.! J)39'(! ,01!$83*! b'2.'(('4;&'(!

F'12@Ia!Z,33'('2!1'! 3,!>'>)(4,!P! ('4-4014;,;4)0'2!5!,8.)(41,1!'0! 3,!&42.)(4)9(,*s,! +014,0,!1'!

3)2!2493)2!u`+!5!u`++@!U,>78(9rj)01)0!SHHM=!<@!SGO@!

GD!l'33)99a!KY.';!B);4'.5=!<@!M?!k'9,(1409! .&'2'!;'0.'(2!)*!<):'(!l'33)9!:(4.'2a!"o01'(!

;)3)04,3!3,:=!+014,02!;)831!7(409!.&'4(!142<8.'2!7'*)('!.&'!k',3!K814'0;4,=!82409!4.!'4.&'(!,2!,!

;)8(.!)*!*4(2.!402.,0;'!)(!,2!,!;)8(.!)*!,<<',3=!)(!,3)09241'!3):'(E3'-'3!40149'0)82!,8.&)(4.4'2@C!

+741'>=!<@!N@!

GS! 4̀33'33,a!+0149'0)82!R34.'2=!<@!DSH@!

Gg!J)(!,!7(4'*!;&()0)3)95!)*!.&'2'!'-'0.2!2''!bXn)(>,0a!R2.814)!40.()18;.)(4)=!<<@!SgESN@!



DHg!<*1):"$'=$/0'$,-'3141:&/6$,&*'>(%&0'

!

!

!

!

<,;4*4;,.4)0!)*!,33!.&'!).&'(!<()-40;'2!)*!A':!B<,40@CGi!T)(')-'(=!*)33):409!&42!

-'(5! ',(35! ;)0-'(24)0! ,01! Q&(42.4,0! >,((4,9'=! +L.343L);&4.3! ++! "('01'('1! >,05!

).&'(!9(',.!2'(-4;'2!.)!n)1!#@@@%!,01!.)!#U42!T,m'2.5%!.&'!'><'()(=!*)(!.&'!9(',.!

7'0'*4.! )*! .&'! 'L<,024)0! )*! #.&'%! &)35! Q,.&)34;! *,4.&! ,01! ('3494)0@CGM! Z&'!

)7349,.)(5! <)(.(,5,3! )*! .&'!K;)3&8,! (83'(X2! ;'0.(,34.5! .)! .&'! B<,042&! >434.,(5!

'**)(.2! ,01! ',(35! ;)0-'(24)0! ;,><,4902! 42! 2.,(/35! ;)0.(,2.'1! :4.&! &42! 0)73'!

1'2;'01,0.2X! ;)0.'><)(,(5! *,.'a! 40! ;)3)04,3! .4>'2=! .&'! 3,..'(! ",('! 3'*.! 40! .&'!

9(',.'2.! >42'(5! ,01! >42*)(.80'=! 142<)22'22'1! )*! .&'4(! '2.,.'2=! 40;)>'! ,01!

3)(12&4<2=C!,33! *)(!0)!;3',(! (',2)0@GG!Z&42! 40-);,.4)0!)*!0,.4-'!<')<3'X2!;8(('0.!

<('14;,>'0.2!:,2!7,2'1!)0!&,(2&!;)3)04,3!(',34.4'2!,01=!2872'e8'0.35=!7';,>'!,!

2.,<3'!,(98>'0.!)*!3,:!284.2!40-)3-409!0,.4-'!0)73'2!,01!;)>>804.4'2@GN!+.!,32)!

2''/2!.)!'2.,7342&!,!;)00';.4)0!.)!B<,042&!m814;4,3!<(';'1'0.=!,;;)(1409!.)!:&4;&!

.&'! /409! ,2242.2! .&)2'! .&,.! ,('! 40! 0''1! ,01! &,-'! 0).! 5'.! 7'0'*4.'1! *()>! ',(34'(!

(':,(12!*)(!2'(-4;'2!('01'('1=!,!*)(>83,.4)0!;)>>)035!;4.'1!40!>'(4.!:(4.4092@!

T)(')-'(=!.&'!3'..'(X2!.'L.!;,0!7'!801'(2.))1!,2!,0!,7(419'1!-'(24)0!)*!,0!',(34'(!

,;;)80.! )*! .&'!B<,042&! ;)0e8'2.! ;,><,4902! 75! .&'! 2,>'! ,8.&)(=! .&'! .&4(.''0.&!

%()$*&+,!*()>!&42!,7)-'!>'0.4)0'1!A1#6(,-&1':&/0+%&*1@GO!Z&'!3'..'(=!&):'-'(=!

'3'9,0.35!241'2.'<2!.&,.!.'L.X2!>)('!1'.,43'1!1'2;(4<.4)0!)*!+L.343L);&4.!++X2!&'()4;!

>434.,(5! <():'22! 40! 34'8! )*! ,! *);82! )0! .&'! ;'0.(,3! ,(98>'0.2! .&,.!:)831! 34/'35!

<()-'!>)2.!;)0-40;409!.)!K3-,!+L.343L);&4.3X2!()5,3!,814'0;'@!

Z&'!>)0,(;&X2!('<35!.))/!8<!>,05!,(98>'0.2!*()>!.&42! 3'..'(=!*,>434,(!*()>!

.&'!0,.4-'!;&()04;3'(X2!:(4.4092!,01!.&'!;'(.4*4;,.4)0!*()>!.&'!'31'(2a!Z&'!K;)3E

&8,! (83'(2! ,('! 2''0! ,2! .&'! >)2.! ,0;4'0.! 3',1'(2! )*! .&'! Z(4<3'! K334,0;'=! ,01!

!
Gi!j'.(,!1'!^@!J'(0,01)!1'!K3-,!5!tL.343L8;&4.3!,3! ('5=!Q)02'm)!1'!+014,2! FB<,40I=!DGSH@!

Kn+=!TWL4;)!DgO=!(,>)!D=!0)@!SO=!*@!S(@!

GM!+741'>=!*@!S-@!

GG!+741'>@!

GN! B8;&! ,! "1';34042>C!:)831!)*.'0! ;)0.(,2.! .&'! ;)0.'><)(,(5! 2.(8993'2! )*! 0,.4-'!<')<3'!

:4.&!.&'!('3,.4-'!&,(>)05!,01!:',3.&!801'(!.&'!<('EU42<,04;!(83'(2@!Z&42!0,((,.4-'!:,2!.,/'0!

8<!75!,8.&)(2!)*!.&'!('3494)82!)(1'(2=!40;381409!x)(4.,=!T).)3404,!,01!^8(V0=!:&)!,(98'1!*)(!

.&'! <('2'(-,.4)0! )*! .(,14.4)0,3! &4'(,(;&4'2! &',1'1! 75! .&'! "0,.8(,3! 3)(12@C! B''! 4̀33'33,a!

+0149'0)82!R34.'2=!<<@!DHSEDHG@!

GO! Z&42! ,;;)80.! 42! .&'! *4(2.! )*!K3-,! +L.343L);&4.3X2! :(4.4092! .)! &,-'! 7''0! .(,023,.'1! 40.)!

R09342&=! ,2! J'(0,01)! 1'! K3-,! +L.343L);&4.3a! Z&'! A,.4-'! Q)0e842.,1)(a! K3-,! +L.343L);&4.3X2!

K;;)80.!)*!.&'!Q)0e8'2.!)*!A':!B<,40@!R1@!K>7'(![(4,0=![(,13'5!['0.)0=!,01!],73)!n,(;s,!

j),'Y,@!o04-'(24.5!],(/=!]K!SHDM@!



DHi! 9&*:$%-'.(%812'

!

! ! !

! !

!

!

+L3.43L);&4.3! ++! 42! 24093'1! )8.! *)(! &42! ;)0-'(24)0! .)! Q&(42.4,04.5! ,2! :'33! ,2! &42!

2872.,0.4,3! ,2242.,0;'! 40! Q)(.W2X! ;,><,4902@! Z&'2'! /'5! '3'>'0.2! >,1'! K3-,!

+L.343L);&4.3! '349473'! *)(! *8(.&'(! "&)0)(,73'! ,01!e8,34*4'1! )**4;'2! 40! ,;;)(1,0;'!

:4.&!&42!;,<,;4.5!,01!>'(4.2@CGd!Z&42!*)(>83,.4)0!('9,(1409!)**4;'2!40!.&'!/409X2!

3'..'(! 'L,;.35! ;)<4'2! .&'!)0'!82'1! 40!K3-,! +L3.43L);&4.3X2! 3'..'(=! ,! *)(>83,! ;)>E

>)0!.)!%()$*&1,(/'-('#Q%&01/@!Z&42!,1)<.4)0!)*!,0!K;)3&8,!74,2!75!.&'!&49&'2.!

B<,042&! ,8.&)(4.5=! '-'0! 4*! )035! .'><)(,(5=! 2&):2! .&,.! K3-,! +L.343L);&4.3! &,1!

28;;'22*8335! 1(,:0! )0! +7'(4,0! 34.'(,(5! ,01! m814;4,3! ;)0-'0.4)02@! U'! ,;;)>E

<342&'1! .&42=! *4(2.=!-4,! .&'! 3'94.4>4Y,.4)0!)*!&42!:(4.4092! .&()89&!0,.4-'!'31'(2!P!

:&)!;)831!78431!)0!&42!,1-,0;'>'0.!)*!,0!K;)3&8,E;'0.(4;!0,((,.4-'!P!:4.&!28;&!

.'2.4>)04'2! *)(>409! ,0! 40.'9(,3! <,(.! )*! >'14'-,3! ,01! ',(35! >)1'(0! +7'(4,0!

m8(42<(81'0;'NH!,01=!2';)01=!75!:(4.409!40!B<,042&!,01!82409!*)(>83,.4)02!)*!.&'!

%()$*&1,(/'-('#Q%&01/!9'0('!2/433*8335!'0)89&!.)!:,((,0.!()5,3!>'(4.@!

T'>7'(2!)*!K3-,!+L3.43L);&4.3X2!*,>435!;)0.408'1!.)!82'! .&'!2,>'!,(98>'0.2!

40!.&'4(!28;;'22*83!'**)(.2!.)!1'*'01!.&'4(!*$*&*$821!)*!B,0!f8,0!1'!Z').4&8,;,0!

,9,402.! (4-,3! ;3,4>2! 80.43! .&'! ',(35! 040'.''0.&! ;'0.8(5@! Q)>>)0! .)! .&42! 3,(9'!

08>7'(!)*!;)8(.!;,2'2!,01!<'.4.4)02!:,2!.&'!40242.'0;'!)0!.&'!*,>435X2!3'94.4>,.'!

,01!,0;4'0.!;3,4>!.)! .&'!*$*&*$821!,2!:'33!,2!)0!.&'!*,>435X2!1'2;'0.!*()>!.&'!

K;)3&8,X2!<('EU42<,04;!'34.'@!$&43'!28;&!,(98>'0.2!:'('!;)>>)0!.)!34.49,.4)0!

75! 0,.4-'! '34.'2! ,01! ;)>>804.4'2=! 40! .&42! ;,2'! .&'5! ;)831! 78431! )0! K3-,!

+L.343L);&4.3X2!24Y',73'!>,082;(4<.!,(;&4-'!,01!<('-4)82!m814;4,3!28;;'22'2@ND!K2!

>'0.4)0'1!,7)-'=!K3-,! +L.343L);&4.3!&,1!&'3<'1! 2'.!8<!,!6%1?$,8$' *)(!1'.'(>4E

0409!.&'!3,012!)*!.&'!*$*&*$821',01!&42!*,>435X2!<'(2)0,3!<)22'224)02=!:&4;&!2'.!

,0!4><)(.,0.!<(';'1'0.!:&'0!;)0*4(>'1!75!.&'!k',3!K814'0;4,' 40!DGDD@!+0!.&42!
!

Gd!k',3!Q'183,!,3!T,(e8W2!1'!n8,1,3;,Y,(=!-4(('5!1'!3,!A8'-,!R2<,p,=!(';)>'01V01)3'!,!

^@!J'(0,01)!1'!K3-,!5!tL.343L8;&4.3=!DGSD@!Kn+=!+014*'('0.'!n'0'(,3!iMH=!347()!KG=!*@!MH(@!

NH!T,(.s0'Ya!n'0',3)94;,3!J4;.4)02=!<<@!GDEdH@!

ND!K!3,(9'!08>7'(!)*!1);8>'0.2!40!.&'!K(;&4-)!n'0'(,3!1'!3,!A,;4c0=!T'L4;)!Q4.5!F&'('E

,*.'(!KnAI! ,..'2.! .)! 7).&! .&'! ;)0.408409! 0''1! .)! 1'*'01! .&'! *$*&*$821! ,01! .)! .&'! 3,2.409!

40*38'0;'! )*!K3-,! +L.343L);&4.3X2! 41',2@! J)(! f8,0! 1'!K3-,!Q)(.W2! 1'2;(47409! &4>2'3*! ,2!K3-,!

+L.343L);&4.3X2! 3'94.4>,.'! 2)0=! 2''!KnA=! 4̀0;83)2!5!>,5)(,Y9)2!SgS=! **@! MO(EGM-=!Sgi=!SiG(E

SiO-=! ,32)! 40!K3-,! +L.343L);&4.3a!b7(,2!&42.c(4;,2=! )̀3@! S=!<<@!gNgEOi@!J)(! 2)>'!)*! .&'! 3,.'2.!

;)3)04,3!(834092!)0!.&'!28;;'224)0!)*!.&'!K3-,!Q)(.W2!*$*&*$821'40!DODM!,01!DOHO!('2<';.4-'35=!

2''!KnA=! 4̀0;83)2!5!>,5)(,Y9)2!Sgg=!'L<@!S!,01!'L<@!i@!J)(!,! .&)()89&!142;8224)0!)*! .&'!

;)8(.!2.(8993'2!40-)3-409!K3-,!+L.343L);&4.3!,01!&42!14(';.!1'2;'01,0.2=!2''!K>7'(![(4,0a!K3-,!

+L.343L);&4.3X2! A,.4-'! K(;&4-'! ,01! .&'! Q4(;83,.4)0! )*! l0):3'19'! 40! Q)3)04,3! T'L4;)@!

A,2&-433'=!ZA!SHDG=!<<@!iDENG@!



DHM!<*1):"$'=$/0'$,-'3141:&/6$,&*'>(%&0'

!

!

!

!

:,5=! .&'!:(4.'(!,01!&42!1'2;'01,0.2!'**';.4-'35!&,(/'1!7,;/! .)! .&'!<('E;)3)04,3!

$)0(6(0)!)*!Z'L;);)!,01!4.2!(83'(2!40!)(1'(!.)!/''<!.&'!;)0.'><)(,(5!*$*&*$821!)*!

Z').4&8,;,0!:4.&40!.&'!*,>435@!

!

#*7#HN?"*7'

!

Z&'!'L,><3'2!+!&,-'!<('2'0.'1!*()>!J'(0,01)!1'!K3-,!+L.343L);&4.3X2!34*'!,01!

:)(/!('-',3!-,(4)82!3,5'(2!)*!&42!2.(,.'94;!1(,:409!)0!<('EU42<,04;!,01!+7'(4,0!
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'L,99'(,.'!.&'!.'((4.)(4'2!.&'5!(83'1!)-'(@!u)3).3X2!&89'!(',3>!,2!<)(.(,5'1!40!.&'!

.&/01%&$'-(' )$',$*&+,'*:&*:&#(*$! ('2'>73'2!A':!B<,40!>)('! .&,0! .&'!Q&4;&4E

>';,2X! ,;.8,3! &)314092=! .&82! ;)00';.409! .&'! <('EU42<,04;! <,2.! .)! .&'! ,8.&)(X2!

<('2'0.@! Z&42! 42! m82.! )0'! 'L,><3'! )*! &):! &42! &42.)(4;,3! :(4.4092! ,..'><.'1! .)!

78431! 8<! .&'! K;)3&8,! )*! Z'L;);)! ,2! .&'! >)2.! ,0;4'0.! ,01! >)2.! 4><)(.,0.!

>'>7'(! )*! .&'!Z(4<3'!K334,0;'=! ,! .&'>'! &'! .))/! 8<! 40! &42! 3'..'(! .)! ]&434<! +++@!

B';)01=!K3-,!+L.343L);&4.3!2.(,.'94;,335!82'1!28;&!,(98>'0.2!40!)(1'(!.)!'L.)3!&42!

>)('!14(';.!K;)3&8,!,0;'2.)(2!P!,7)-'!,33!+L.343L);&4.3!++!P!7'*)('!;)3)04,3!T'L4E
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+L.343L);&4.3!++X2!',(35!;)0-'(24)0!,01!;'0.(,34.5!.)!.&'!>434.,(5!287m89,.4)0!)*!.&'!

!
NS!l'33)99a!KY.';!B);4'.5=!<@!SDN@!



DHG! 9&*:$%-'.(%812'

!

! ! !

! !

!

!

T'L4;,@!K3-,!+L.343L);&4.3! .&'0!,1,<.'1!.&'2'!,(98>'0.2!40! .'(>2!)*! 3'09.&!,01!

;)0.'0.=!1'<'01409!)0!&42!,814'0;'2!,01!.&'4(!('2<';.4-'!7,;/9()8012!P!7'!4.!.&'!

0,.4-'!'31'(2=!-4;'()5=!)(!B<,042&!Q():0@!!

K3.&)89&!.&42!K;)3&8,!;&()04;3'(!1(':!)0!.&'!<('E;)3)04,3!$)0(6(0)!)*!Z'L;);)!

40!&42!:(4.4092=!&'!141!2)!:4.&!,0!'5'!.):,(12!&42!*,>435X2!*$*&*$821')*!B,0!f8,0!

Z').4&8,;,0' 40! &42! ):0! .4>'@! o01'(! 3,.'(! 9'0'(,.4)02! )*! &42! *,>435=! .&'! *$*&M
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2'-'0.''0.&! ;'0.8(5@Ni! ^'2<4.'! 28;&! 3)22'2=! ;)02';8.4-'! 9'0'(,.4)02! ('34'1! )0!
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K3-,! +L.343L);&4.3=! J'(0,01)! 1'a! U42.)(4,! 1'! 3,! 0,;4c0! ;&4;&4>';,@! R14.'1! 75!

`VYe8'Y!Q&,>)(()@!T,1(41!SHHH@!

K3-,! +L.343L);&4.3=! J'(0,01)! 1'a! Z&'! A,.4-'! Q)0e842.,1)(@!K3-,! +L.343L);&4.3X2!

K;;)80.! )*! .&'! Q)0e8'2.! )*! A':! B<,40@! R14.'1! 75!K>7'(! [(4,0=! [(,13'5!

['0.)0=!,01!],73)!n,(;s,!j),'Y,@!o04-'(24.5!],(/=!]K!SHDM@!

K3-,! +L.343L);&.43=! J'(0,01)! 1'a! b7(,2! &42.c(4;,2! S! )̀32@! R14.'1! 75! K3*('1)!

Q&,-'()@!T'L4;)!Q4.5!DOdS@!

Q)1'L!u)3).3@!R14.'1!75!Q&,(3'2!R@!^4773'@!B,3.!j,/'!Q4.5=!oZ!wDdOH@!

T)340,=! K3)02)! 1'a! ^4;;4)0,(4)! 1'! 3,! 3'098,! 0V&8,.3! )! >'L4;,0,@! R14.'1! 75!

kW>4!B4>')0@!T'L4;)!Q4.5!DdNN@!

!

P"PH"*+!%2$K'

!

K1)(0)=! k)3'0,a! y+014)! 3,140)X! ,2! &42.)(4,0! ,01! ;83.8(,3! >'14,.)(@! +0a! B.8,(.!

B;&:,(.Y!F'1@Ia!+><34;4.!o01'(2.,014092@!Q,>7(419'!Dddi=!<<@!gONEiHS@!

PPPPPa! ])3'>4;2! )*! ])22'224)0! 40! B<,042&!K>'(4;,0! A,((,.4-'@! A':! U,-'0r!

j)01)0!SHHN@!

[()/,:=!n,3'0!,01!f)092))!j''!F'12@Ia!J'(0,01)!1'!K3-,!+L.343L);&4.3!,01!U42!

j'9,;5@!Z8;2)0=!Kx!SHDG@!

['0.)0=![(,13'5a!Z&'!b8.241'(a!K3-,!+L.343L);&4.3X2!Z'08)82!Z4'2!.)!.&'!Q4.5!)*!

Z'.Y;);)@!+0a!Q)3)04,3!j,.40!K>'(4;,0!k'-4':!Sg=!0)@!D!FSHDiI=!<<@!gNEMS@!

['0.)0=! [(,13'5a! Z&'! j)(12! )*! Z'.Y;);)@! Z&'! Z(,02*)(>,.4)0! )*! +0149'0)82!

k83'!40!])2.;)0e8'2.!Q'0.(,3!T'L4;)@!Q,>7(419'!SHDN@!

[(4,0=!K>7'(a!^)0!J'(0,01)!1'!K3-,!+L.343L);&4.3X2!A,((,.4-'2!)*!.&'!Q)0e8'2.a!

U42.)(4;,3! ^42;)8(2'2! ,01! .&'! Q)3)04,3! B87m';.@! +0a! B82,0! B;&()'1'(! F'1@Ia!

Q)0e8'2.! K33! b-'(! K9,40a! A,&8,2! ,01! x,<).';2! Z&40/409=! $(4.409! ,01!

],40.409!B<,042&!Q)3)04,342>@!R,2.7)8(0'!SHDH=!<<@!DSiEDig@!

[(4,0=! K>7'(a! K3-,! +L.343L);&4.3X2! A,.4-'! K(;&4-'! ,01! .&'! Q4(;83,.4)0! )*!

l0):3'19'!40!Q)3)04,3!T'L4;)@!A,2&-433'=!ZA!SHDG@!

Q)<'=! k@! ^)893,2a! Z&'! j4>4.2! )*! k,;4,3! ^)>40,.4)0@! ]3'7'4,0! B);4'.5! 40!

Q)3)04,3!T'L4;)!Q4.5=!DGGHPDNSH@!T,142)0=!$+!Dddi@!
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^,-4'2=! A49'3a! Z&'! Z)3.';! U'(4.,9'a! J()>! .&'! J,33! )*! Z83,! .)! .&'! k42'! )*!

Z'0);&.4.3,0@!A)(>,0=!bl!DdOH@!

^)893,2=!R18,(1)!f@a!J498('2!)*!B<'';&a!]4;.)(4,3!U42.)(5!40!.&'!yq840,.Y40!T,<X!

)*!,7)8.!DMiS@!+0a!Z&'!K(.![833'.40!OM=!0)@!S!FSHHgI=!<<@!SODEgHd@!

J)39'(=!k)7'(.a!K3)02)![)(('9V0!$(4.'2!U4>2'3*a!Z&'!Q)3)04,3!B87m';.!,01!.&'!

$(4.409! )*!U42.)(5! 40!k'3,;4)0'2! 1'!>W(4.)2! 5! 2'(-4;4)2@! +0a! k)7'(.! J)39'(?!

$83*! b'2.'(('4;&'(! F'12@Ia! Z,33'('2! 1'! 3,! >'>)(4,! P! ('4-4014;,;4)0'2! 5!

,8.)(41,1! '0! 3,! &42.)(4)9(,*s,! +014,0,! 1'! 3)2! 2493)2!u`+! 5!u`++@! U,>78(9r!

j)01)0!SHHM=!<<@!SGNESdg@!

n(8Y402/4=!B'(9'a!],40.409!.&'!Q)0e8'2.@!Z&'!T'L4;,0!+014,02!,01!.&'!R8()<',0!

k'0,422,0;'@!Z(,023,.'1!75!^'/'!^82407'(('@!],(42!DddS@!

U,2249=!k)22a!Z4>'=!U42.)(5=!,01!['34'*! 40!KY.';!,01!Q)3)04,3!T'L4;)@!K82.40=!

Zu!SHHD@!

U'(Y)9=! Z,>,(a! ^'*40409! A,.4)02a! +>>49(,0.2! ,01! Q4.4Y'02! 40! R,(35! T)1'(0!

B<,40!,01!B<,042&!K>'(4;,@!A':!U,-'0=!QZ!SHHg@!

U433![))0'=!R34Y,7'.&a!B.)(4'2!40!k'1!,01![3,;/@!]4;.)(4,3!U42.)(4'2!)*!.&'!KY.';2!

,01!T4L.';2@!K82.40=!Zu!SHHH@!

l'33)99=! B82,0a! j,:! ,01! .&'! Z(,02*)(>,.4)0! )*! KY.';! Q83.8('=! DMHHPDNHH@!

A)(>,0rj)01)0!DddM@!

j''=! f)092))a! Z&'!K338('! )*! A'Y,&8,3;)5).3a! ]('EU42<,04;! U42.)(5=! k'3494)0=!

,01!A,&8,!])'.4;2@!K378e8'(e8'=!AT!SHHO@!

j'27('=! ],.(4;/a! J'(0,01)! 1'!K3-,! +L.343L);&4.3! '.! 2)0! U42.)4('! #1'! 3,! 0,.4)0%!
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*! ?$2*+K,/!0()*%9(3*,!&'(! 1$,!A71727+$,!3$+-(+G$+!%(1$)7*+(,!)*3(%)7$1(,!)*+!

F47+$@!2(%*!-$367K+!)*+!p$2C+@!7+)1',*!3L,!$11L@!)*+!p$8$!5!1$!O+97$/!=1!$%)47U
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2$%-7)72$9*!(+!1$!9(E(+,$!3717-$%!9(!1*,!-(%%7-*%7*,!(,2$:*1(,!9'%$+-(!3L,!9(!<<!
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#K%(>! 9(! B$3$9%79@! &'(! %()*%%7C! -%(,! (,2$)7*,! *)(L+7)*,@! (1! N-1L+-7)*@! (1!

#$)GE7)*@! (1! ~+97)*@! 5! $9(3L,! (1! 3$%! 9(! F47+$@! 4$,-$! A*%3*,$/fJ! B*,! $I(+-(,!

(,2$:*1(,@!)*3*!(,-(!271*-*@!%($1>$6$+!,'!3*87179$9@!5$!&'(!,$6G$+!&'(!%(2%(,(+U

-$6$! '+$! )'$179$9! 732*%-$+-(/! O+,7,-G$+! $1! 97%7I7%,(! $1! %(5! (+! ,'! )*32%*37,*!

E'(%$! 9(! 1$,! E%*+-(%$,! ('%*2($,! 5! 1(! %()*%9$6$+!&'(@! I%$)7$,! $! ,',! $))7*+(,! (+!

(,-$,!1(?$+$,!-7(%%$,!$,7L-7)$,@!)*1$6*%$6$+!(+!1$!$%-7)'1$)7C+!9(!1*,!-(%%7-*%7*,!9(!

(,-$! H*+$%&'G$! &'(! ,(! 2%(-(+9G$! 21$+(-$%7$! (! '+78(%,$1/! =879(+-(3(+-(! 2$%$!

(11*,@! 1$! 3*87179$9! I(*I%LE7)$! 73217)$6$! )*3*! )*+,()'(+)7$! '+$! 3*87179$9!

,*)7$1/!=1!4()4*!9(!%(2%(,(+-$%,(!)*3*!'+!$I(+-(!3C871!2*%!(1!3'+9*!\$!73$I(+!

5!,(3(?$+>$!9(!1*!&'(!$+4(1$6$!1$!F*%*+$!(,2$:*1$]!,7I+7E7)$6$!7+-(+-$%!*6-(+(%!

'+!%()*+*)737(+-*!2*%!2$%-(!9(1!%(5@!'+$!3(%)(9@!5@!2*%!1*!-$+-*@!1$!2*,767179$9!

9(!$,)(+9(%!$!+78(1!,*)7$1/!!

=1!,(I'+9*!$%I'3(+-*!&'(!$2$%()(!9(!E*%3$!%()'%%(+-(!(+!1*,!9*)'3(+-*,!(,!

(1!9(!1$,!4$>$:$,!3717-$%(,!)*3*!(%$!-$367K+!(1!)$,*!(+!1$,!2(-7)7*+(,!9(!3(%)(9!

&'(!,(!%(9$)-$6$+!(+!=,2$:$!*!(+!N3K%7)$/!=32(%*@!(+!A71727+$,!(1!(,2$)7*!(%$!

97E(%(+-(! 5! ,'3$3(+-(! )*+E17)-78*! \2%*-(,-$+-(,! 5! 3','13$+(,! $,$1-$6$+! (1!

$%)4727K1$I*@!2*%-'I'(,(,!5!)47+*,!(%$+!*%$!$17$9*,!*%$!(+(37I*,]/!D7(%%$,!E%*+U

-(%7>$,! 2*%! $+-*+*3$,7$! 5! (,)(+$%7*! 9(! 3g1-721(,! )*+E17)-*,! $%3$9*,@! $11G! 1$!

9(E(+,$!9(!1*,!7+-(%(,(,!9(!1$!H*+$%&'G$!\-(%%7-*%7$1(,@!)*3(%)7$1(,!5!%(17I7*,*,]@!

(%$! '+! 4()4*! &'(! 1*,! 9(3$+9$+-(,! 2*+G$+! 9(! %(17(8(! )*+! 21K-*%$! 9(! 9(-$11(,/!

P%$)7$,!$!1*,!$)-*,!7+97879'$1(,!9(!8$1(+-G$@!1$!H*+$%&'G$!2*9G$!$,27%$%!$!)%($%!

'+$! )*4(,7C+! 9(! ,',! -(%%7-*%7*,! (+! N,7$@! $'+&'(! 9(! 3$+(%$! 9K671@! 9(6(3*,!

!

&'(!)$9$!8(>!(%$+!3L,!+g3(%*,M!N2%X,!1(!%*7@!2/!<b/!p*4+!A/!F4')47$t!(+!,'!-%$6$?*!,*6%(!1$!
2(+G+,'1$!9(!q')$-L+!(+!(1! ,7I1*!W.OO@!3(+)7*+$!&'(!'+*,!)7(+!2%(-(+97(+-(,!,(! E'(%*+!$! 1$!
)*%-(!2$%$!4$)(%!8$1(%!,',!3K%7-*,!5!3L,!9(!cbb!9(1(I$%*+!$!'+!%(2%(,(+-$+-(!2$%$!9(E(+9(%!
,',! 7+-(%(,(,M!D*{$%9!$!0(I7*+$1!m(E7+7-7*+!*E! O9*1$-%5M!0((Q$37+7+I! O9*1$-%5!D%7$1,! 7+! -4(!
="#$%&'(")* +"* >-!&.')! $+9! -4(7%! 0*1(! 7+! m(E7+7+I! -4(! F*+)(2-! *E! E+'#$.!&$! 7+! F*1*+7$1!
q')$-L+@!<fcbj<cob/!=+M!p*'%+$1!*E!=$%15!H*9(%+!i7,-*%5!J@!+*/!R!\RbbR]@!22/!<ebU<Jc/!!

fJ!0(1$)7C+!9(!3K%7-*,!9(!H$-(*!#K%(>!9(!B$3$9%79/!<JRo/!NPO@!O+97E(%(+-(@!<J<@!Z/!<bh/!!
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%()*+*)(%1*/fc!#*%!(11*@!2$%$! 1*,!$I(+-(,!(,2$:*1(,!(1!4$6(%!)*36$-79*!(+!A717U

27+$,@!(+!H$1')$,@!(+!(1!(,-%()4*!9(!H$1$)$!\(+!$&'(11$!K2*)$!'+!-(%%7-*%7*!&'(!

E*%3$6$! 2$%-(! 9(1! 732(%7*! 2*%-'I'K,fo]! *! (+! A*%3*,$@! )*+,-7-'G$! '+! $,2()-*!

9()7,78*!(+! ,',!2(-7)7*+(,/!N! 1*! 1$%I*!9(1! ,7I1*!W.OO@! (1! (+(37I*!9(! 1$!F*%*+$!

(,2$:*1$!(+!N,7$! -'8*!97E(%(+-(,!)$%$,/!#7%$-$,!)47+*,@!27%$-$,!3','13$+(,@! 7+U

97*,! "%(6(19(,;@! V$+I1(5(,@! 2(%*! ,*6%(! -*9*! 4*1$+9(,(,/! =1! ,$%I(+-*! 3$5*%@!

#(9%*!p$%$&'(3$9$@!)*36$-7C@!2*%!(?(321*@!$! 1*,!4*1$+9(,(,!(+! -%(,!*)$,7*+(,!

97E(%(+-(,M!(+!<J<<!(+!D(%+$-(@!(+!<J<J!(+!(1!2%(,797*!9(!1$!2%*87+)7$!9(!z-C+!

\9*+9(!&'(9C!4(%79*!9(!'+!3*,&'(-$>*]@!2(%*!-$367K+!(+!<JSb!(+!(1!2%(,797*!9(!

A*%3*,$/fh!V',!4()4*,!9(!$%3$,@!9'%$+-(!3L,!9(!-%(7+-$!$:*,@!)*36$-7(+9*!$!1*,!

4*1$+9(,(,@! (1! (+(37I*! 2*1G-7)*! 5! %(17I7*,*@! (%$+! '+$! 2%'(6$! 7+(&'G8*)$! 9(! ,'!

1($1!)*32%*37,*/!!

=+!(1!3$%)*!9(!1$,!4$>$:$,!3717-$%(,@!1$!E'(%>$!(321($9$!(+!-$1(,!,7-'$)7*+(,!

(%$! $9(3L,! '+! $%I'3(+-*! 7+8*)$9*! 2$%$! 9(3*,-%$%! 1$! )*321(-$! 9(97)$)7C+! 9(!

1*,! $I(+-(,! $! 1$!F*%*+$/!B$!9*)'3(+-$)7C+!&'(!4(3*,!2*979*!)*+,'1-$%! ,*6%(!

i(%+$+9*!9(1!F$,-711*!1*!9(3'(,-%$/Jb!F*3*!3')4*,!*-%*,!3717-$%(,@!i(%+$+9*!

9(1! F$,-711*! 4$6G$! 1')4$9*! )*+-%$! 1*,! 4*1$+9(,(,! (+! <Jbf! 2$%$! %()'2(%$%! 1$,!

H$1')$,@! 2(%*! ,'! E7I'%$! 9(,-$)C@! ,*6%(! -*9*@! 2*%! ,',! 4$>$:$,!3717-$%(,! ,'3$U

3(+-(!87*1(+-$,/J<!V'! 7+E*%3$)7C+!9(!*E7)7*!5!2$%-(!(,!$,*36%*,$/!=,-(!3717-$%!

4$6G$!)*36$-79*!(+!3')4G,73$,!2$%-(,!9(!N,7$!4$,-$!(+!H$1$,7$!5!(+!(1!(,-%()4*!

9(!H$1$)$/!V',!3K%7-*,@!$1! 1((%! 1*,!9*)'3(+-*,@!9(,-$)$6$+!2%7+)72$13(+-(!2*%!

1$!E(%*)79$9!&'(!(321(C!5!&'(!,'2*!%()$1)$%!(+!,'!2(-7)7C+/!=+!,'!7+E*%3$)7C+!

9(!*E7)7*!5!2$%-(@!+*!,*1*!$2$%()(+!3(+)7*+$9*,!1*,!3g1-721(,!)*36$-(,!)*+-%$!

1*,! 4*1$+9(,(,@JR! ,'! 2$2(1@! $9(3L,@! )*3*! (36$?$9*%! (+! Y*%+(*@! ,7+*! &'(!
!

fc!m*37+I*!F(+-(+(%*!9(!N%)(M!ku+$!3*+$%&'G$!9(!1$>*,!9K671(,l!!

fo!z11KM!=+-%(!F47+$@!22/!ScRUSce/!!

fh! D%$,1$9*,! 9(! 7+E*%3$)7*+(,! 9(! *E7)7*! 5! 2$%-(! 9(! #(9%*! p$%$&'(3$9$/! <Jeb/! NPO@!
A71727+$,@!J<@!Z/!<h/!!

Jb!D%$,1$9*,!9(!1$,!7+E*%3$)7*+(,!9(!*E7)7*!5!2$%-(!9(!i(%+$+9*!9(1!F$,-711*/!<Jee/!NPO@!
A71727+$,@!J<@!Z/!RR@!73LI(+(,!eUh/!B$!%(1$)7C+!9(!3K%7-*,*732%(,$!$2$%()(!(+!,'!(Q2(97(+-(/!!

J<!p$)&'(1$%9M!m(!VK8711(!w!H$+711(@!2/!Rfh/!0()'(%9$!&'(!$!2$%-7%!9(!<Jbf!1$!%()*+&'7,-$!
9(! 1$,!H*1')$,!(+!H$+71$!,(! %($)-78C!)*+! 1$,! -%*2$,!9(!,*)*%%*!9(!Z'(8$!=,2$:$!5!&'(! 1*,!
(,2$:*1(,!)*+,7I'7(%*+!$2*9(%$%,(!9(!D(%+$-(!(+!<JbJ/!!!

JR!D%$,1$9*,!9(!1$,!7+E*%3$)7*+(,!9(!*E7)7*!5!2$%-(!9(!i(%+$+9*!9(1!F$,-711*/!<Jee/!NPO@!
A71727+$,@!J<@!Z/!RR@!73$I(+!J/!=+!<J<c@!1')4C!)*+-%$!1*,!4*1$+9(,(,@!5!(+!,'!2(-7)7C+!1((3*,!
&'(M!"(+!1$!,$+I%7(+-$!6$-$11$!&'(!-'8*!)*+!97(>!P$1(*+(,!9(!(+(37I*,@!2(1(C!8$1(%*,$3(+-(;/!!
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-$367K+! 1$!3$+(%$! )C3*! "2$)7E7)C;! 8$%7$,! 7,1$,! )$17E7)$9$,! 9(! "%(6(19(,;M! '+$!

3$+(%$!9(!)*36$-7%!87*1(+-$@!5$!&'(@!,(Ig+!,'!2(-7)7C+@!",(!,(:*%(C!9(!1$!-7(%%$@!

&'(3L+9*1(,!$!1*,!D$EE'%(,!*)4*!2'(61*,;/JS!!

N,G! 2'(,@!3(+)7*+$%! 1$! E'(%>$! (+! -$1(,! )7%)'+,-$+)7$,! 2*9G$! -$367K+! E*%3$%!

2$%-(! 9(! 1$,! (,-%$-(I7$,!97,)'%,78$,!2$%$! 7+-(+-$%! *6-(+(%!'+$!2%*3*)7C+/Je!m(1!

37,3*!3*9*@!(1!3717-$%!A%$+)7,)*!A7I'(%*$!,(!71',-%C!2*%!)*36$-7%!$!1*,!D'%)*,!

(+!ZL2*1(,@!2(%*!-$367K+!2*%!2(1($%!5!,*3(-(%!$!1*,!7+9GI(+$,!9(!A71727+$,/!=+!

,'!%(1$)7C+!9(!3K%7-*,!$2$%()(!67(+!)1$%*!)C3*!&'(3C!2'(61*,!5!)$32*,@!9()$U

27-C! $! +$-78*,! j! )$17E7)$9*,! 9(! %(6(19(,! j! 5! )$'-78C! $! *-%*,M! "9(I*11$+9*@!

3$-$+9*!5!)$'-78$+9*!$!3')4$,!2(%,*+$,;/Jf!Z*!,*1*!%()'%%7C!$!1$!87*1(+)7$!)*+!

1*,!7+9GI(+$,!9(1!$%)4727K1$I*@!,7+*!-$367K+!)*+!1*,!V$+I1(5(,!)'$+9*!,(!1(8$+U

-$%*+!(+! 1$!)7'9$9!9(!H$+71$/!#*+(%!9(! %($1)(! 1*,!4()4*,!9(!$%3$,@! 1$!8$1(+-G$!

$+-(!(1!(+(37I*!4*1$+9K,!*!1$!)%'(19$9!)*+!1*,!$'-C)-*+*,!&'(!+*!,(!4$6G$+!)*+U

8(%-79*! $1! )$-*17)7,3*! \E71727+*,! 2$I$+*,! 5! 3','13$+(,! *! )47+*,]@! (%$! '+!

2%*)(9737(+-*!','$1/!m(!(,-$!3$+(%$@!(1!2%(-(+97(+-(!*E%()G$!$1!%(5!1$!73$I(+!9(!

'+!,*19$9*!(Q2(%73(+-$9*@JJ!8$17(+-(@Jc!8(4(3(+-(@!$!3(+'9*!4(%79*!\B*%(+>*!!

Y%$8*! 9(!F'K11$%!3(+)7*+C@! 2*%! (?(321*@! ,'! 4(%79$! (+! '+$! 27(%+$! 5! ,'! %*,-%*!

!

JS!O6G9(3/!

Je! N)(%)$! 9(! 1$! 87*1(+)7$! )*3*! $%I'3(+-*! 2$%$! *6-(+(%! '+$! 2%*3*)7C+! ,*)7$1! 5! 2$%$!
)*+,*179$%!(1!2*9(%!%($1!8(%@!p*,K!p$87(%!0'7>!O6L:(>M!B(,!$)-('%,!9(!1_4KIK3*+7(!47,2$+7&'(@!
9'!3*+9(!w!1$!2K+7+,'1(!O6K%7&'(/!=+M!N++$1(,!Jh@!+*/!e!\Rb<e]@!5!3L,!2%()7,$3(+-(!22/!hSbU
hSJ/!.(%!-$367K+!9(1!37,3*!$'-*%!5!9(!P$(-$+*!V$6$-7+7M!H*+$%)45!$,!F*+&'(,-M!.7*1(+)(@!
V*)7$1!z22*%-'+7-5@! $+9! #*17-7)$1! V-$6717-5! 7+! -4(! =,-$617,43(+-! *E! -4(!i7,2$+7)!H*+$%)45/!
=+M!D4(!p*'%+$1!*E!H*9(%+!i7,-*%5!o<@!+*/!S!\Rbbh]@!22/!fb<UfSJ/!!

Jf!0(1$)7C+!9(!3K%7-*,!9(!A%$+)7,)*!A7I'(%*$/!<JeJ/!NPO@!O+97E(%(+-(@!<<S@!Z/!J@!73$I(+!S/!
A7I'(%*$!,'6%$5C!&'(!-*9$,!(,-$,!$))7*+(,!1$,!11(8C!$!)$6*M!")*+!3'5!2*)*!I$,-*!9(!1$!0($1!
i$>7(+9$!5!3')4*!,'5*;/!

JJ! V*6%(! A71727+$,! )*3*! (,2$)7*! E%*+-(%7>*! 5! ,*6%(! 1*,!3717-$%(,! (,2$:*1(,! &'(! 1')4$%*+!
)*+-%$! 1*,!4*1$+9(,(,!*! 1$,!2*61$)7*+(,! 7+9GI(+$,!3','13$+$,@!8(%!H7I'(1!B'&'(!D$1$8L+M!
=+! 1$,! E%*+-(%$,! 9(! 1*! 1G)7-*M! 879$! 2%78$9$! 5! )*+9')-$,! 9(! 1*,! 3717-$%(,! 9(,-$)$9*,! (+! (1!
,'%*(,-(!9(!1$,!7,1$,!A71727+$,/!V7I1*,!W.OOUW.OOO/!=+M!H$%-$!H$%G$!H$+)4$9*!BC2(>!5!H7I'(1!
B'&'(!D$1$8L+!\(9,/]M!A%*+-(%$,!9(1!3'+9*!47,2L+7)*/!A71727+$,!(+!(1!)*+-(Q-*!9(!1$,!%(I7*+(,!
1737+$%(,!+*8*47,2$+$,/*FC%9*6$!Rb<<@!22/!<JfU<hb/!!

Jc!A*1I(%M!y%7-7+I@!2/! Sh/!V(:$1$!&'(! ")*1*+7$1!6'%($')%$)5! E*%)(9!j!*%!6(--(%@! 7+87-(9!j!
V2$+7$%9,!7+!-4(!F*1*+7(,!-*!,)%'-7+7>(!-4(7%!2(%,*+$1!3(3*%7(,!$+9!E71-(%!*'-!-4*,(!$,2()-,!*E!
-4(7%! 67*I%$247(,! {47)4! 2%(,(+-,! -4(3! $,! (Q(321$%5! ,*197(%,! `va;/! .(%! -$367K+! ,*6%(! 1*,!
3717-$%(,!(,2$:*1(,!$!-%$8K,!9(1!3'+9*!)*+E*%3$+9*!'+$!K17-(!7+-(%-(%%7-*%7$1@!FC%9*6$!z)4*$M!
H*87179$9!I(*I%LE7)$@!2/!Sfh/!



R<<!8(*#$)*/!'(."!$)*+"#*,9(+'*&:"!'$);$.&%'*

!
!

!

!

!

3$%)$9*!2*%!'+!E1()4$>*]@!Jo!2(%*!,7(32%(!)*36$-78*!5!$1!,(%87)7*!9(!1$!F*%*+$!

5!9(!m7*,/!

#%*,7I$3*,!)*+!(1!-(%)(%!$%I'3(+-*/!N9(3L,!9(!1$!3*87179$9!I(*I%LE7)$@!9(!

1$,!4$>$:$,!3717-$%(,@!,(!%()'%%G$!3'5!$!3(+'9*!$!1$!E*%3$)7C+!'+78(%,7-$%7$!5!$1!

9*37+7*!9(!1$!(,)%7-'%$!5!9(!1$,!)7E%$,/!V$6(%!1((%!5!(,)%767%!2$%$!*)'2$%!)$%I*,!

(+!1$!N'97(+)7$!9(!H$+71$!%(2%(,(+-$6$!'+$!8(+-$?$!(879(+-(@!-(+(%!'+$!E*%3$U

)7C+! (+! '+$! '+78(%,79$9! $g+! 3L,/! B*,! 9(3$+9$+-(,! 7+,7,-G$+! 2%73(%*! (+! (1!

-7(32*! 5! (1! 97+(%*! &'(! 4$6G$+! I$,-$9*! (+! ,',! (,-'97*,/! B'7,!z%-7>! 9(! #$9711$@!

(,)%76$+*!9(! 1$!N'97(+)7$@!3(+)7*+C!(1! -7(32*!&'(!4$6G$!9(97)$9*!$! E*%3$%,(!

(+!1$!'+78(%,79$9!9(!V$1$3$+)$@!2(%*!-$367K+!(+!1$!9(!N1)$1L/Jh!V(!)*+,79(%$6$!

)*3*!'+$!2(%,*+$!7+,-%'79$!&'(!4$6G$!7+8(%-79*!3')4*!97+(%*!(+!,'!E*%3$)7C+@!

2$%$!1'(I*!*)'2$%!,'!)$%I*!(+!A71727+$,@!)*+!'+!,'(19*@!$!,'!?'7)7*@!2*)*!(1(8$9*!

9(679*! $! 1$! )$%(,-G$! 9(! 1$! 879$! (+! H$+71$/cb! F'$+9*! ,(! 1((! ,'! 2(-7)7C+@! 1$,!

(,2(%$+>$,! E%',-%$9$,@! 1$! 9(,71',7C+! 5! (1! $+4(1*! 9(! 8(%,(! %()*32(+,$9*! 2*%!

-$+-*,! ,$)%7E7)7*,! ,(! (879(+)7$+! 9(! E*%3$! 2$-(+-(/! z-%*! *E7)7$1@! (1! 2%*)'%$9*%!

0*9%7I*!mG$>!P'7%$1!\'+*!9(!1*,!2%73(%*,!1(-%$9*,!(+!4$6(%!11(I$9*!$!A71727+$,!

(+! <fho]! 9(?C! 67(+! )1$%*! (+! ,'! 2(-7)7C+! ,'! E*%3$)7C+! \(%$! 17)(+)7$9*]! 5! 1*,!

97E(%(+-(,! )$%I*,!*)'2$9*,!$! 1*! 1$%I*!9(! 1*,! $:*,M! $6*I$9*!5! 1'(I*!$,(,*%!9(1!

I*6(%+$9*%! 2*%! ",',! 6'(+$,! 2$%-(,@! 1(-%$,@! 5! 6'(+! )*+,(?*;/c<! =1! -(,*%(%*!

A%$+)7,)*!BC2(>!D$3$5*@!-$367K+@!2',*!9(!%($1)(!,',!4$67179$9(,!(+!3$-(%7$!9(!

I(,-7C+!$937+7,-%$-78$!5!9*37+7*!9(!1$!(,)%7-'%$s!,(!2%(,(+-C!(+!,'!7+E*%3$)7C+!

)*3*!'+!(Q2(%-*!"(+!3$-(%7$!9(!&'(+-$!5!2$2(1(,/cR!q!(,!)7(%-*!&'(!(1!',*!9(!1$!

(,)%7-'%$!2(%37-7C!$!1$!H*+$%&'G$!47,2L+7)$@!$!2(,$%!9(!1$,!97,-$+)7$,@!3$+-(+(%!
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4,!)5A-**,5!*4)*!/7A,#!.47135!#7*!2,!-#M73M,5!-#!)#:!5,2)*,.!+,I)+5-#I!073-*-<.(!

I7M,+#A,#*!,3,<*-7#.!7+!/)+(!).!-*!A)5,!4-A!)#I+:8El!@4-.!/7+S!/).!0123-.4,5!-#!
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E%!@47.,!/47!)3.7!/+7*,!)271*!.1<4!L,)*1+,.!7L!*4,!0,+L,<*!/7A)#!/,+,(!)A7#I!7*4,+.(!m7a7!
5,!f)++7.!BF*".$-#().(3'*')#*(!$'\&G!)#5!̂ -7I7!6)-M)!5,!=#5+)5,!B4'*'+.50#("./=.&0#(!$jD&G8!
_)+-)! ],I-#)! @)M)+,.! 5,! X-3M)`! P.*157.! .72+,! )! A134,+! ,A! 67+*1I)3! F! 2+,M,! 0,+.0,<*-M)!
4-.*i+-<)8!"#`!]7.*7!L,A-#-#7!5)!,H0)#.a7!07+*1I1,.)(!n738!$(!008!jDNjj8!

El!;+)#<-.<7!_)#1,3!5,!_,37`!Y)+*)!5,!c1-)!5,!Y).)57.8!=M)-3)23,!)*`!4**0.`[[///831.7N
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*4,A!/-*471*! 2,-#I!01#-.4,5! L7+! *4,-+! <+-A,.8D$!Y3)+)!X)+A,#*7! )#5!_)+-)! 5,!

^,1.!_)#.7!4)M,!5+)/#!)**,#*-7#!*7!*4,!<4)33,#I,.!7L!/7A,#!3-M-#I!-#!<737#-)3!

f+)Q-3(!57A-#)*,5!2:!0)*+-)+<4)3!+,3)*-7#.!*4)*!.12Z,<*,5!*4,A!*7!.12.,+M-,#<,!)#5!

5,0+-M,5!*4,A!7L!*4,!+-I4*!*7!,H0+,..!*4,-+!70-#-7#.8!W7*!7#3:!5-5!*47.,!<7A-#I!

L+7A!4-I4,+!.7<-)3!<3)..,.!3-M,5!*4,+,!-#!-.73)*-7#!1#*-3!*4,!A-5N#-#,*,,#*4!<,#*1+:(!

21*! *4,!Y41+<4!03):,5!)! .-I#-L-<)#*! +73,! -#!104735-#I!0)*+-)+<4)3! -5,737I:!)#5!

).:AA,*+-<)3!+,3)*-7#.!2,*/,,#!/7A,#!)#5!A,#!).!/,338DE!

"L!A)++-)I,!07.,5!A)#:!3-A-*)*-7#.!7#!)!/7A)#K.!3-L,(!/-57/4775!-#!*4,!,)+3:!

A75,+#!/7+35!/).!,M,#!/7+.,8!9-57/.!/,+,!7L*,#!<7#.*-*1*,5!).!)!.,0)+)*,!.7<-)3!

I+710!-#!P1+70,8!"#!*4,!f+-*-.4!/7+35(!m)J1,3-#,!P)3,.!4).!#7*,5!*4)*(!/4,+,).!*4,!

#)*-7#)3!3-*,+)*1+,!5-M-5,5!A,#!/-*4!+,I)+5!*7!*4,-+!.*)*1.!7+!.7<-)3!+)#S(!/7A,#!

/,+,!.1007.,5!*7!L-*!-#*7!7#,!7L!*4+,,!I+710.`!M-+I-#.(!/-M,.(!7+!/-57/.8DD!"*!/).!

2,3-,M,5!*4)*!*4,-+!0+70,+!.04,+,!/).!3-A-*,5!*7!*4,!L)A-3:!-#!/4-<4!*4,:!.47135!

72,5-,#*3:! L13L-3! *4,-+! 51*-,.! -#! 7#,! 7L! *4,.,! +73,.8D\!_,)#/4-3,(! ).! m)#-#,!_8!

>)Q#)!4).!72.,+M,5(!-#!;+,#<4!.7<-,*:!/-57/.!<7#.*-*1*,5!)!<7A03,*,3:!.,0)+)*,!

I+710(! R#,-*4,+! ).! )! /7A)#! #7+(! <,+*)-#3:(! ).! )! A)#8TD'! =3*471I4! *4-.! .*)*1.!

,#)23,5!*4,A!*7!+,<,-M,!.7A,!,<7#7A-<!0+-M-3,I,.!*4)*!/7135!)337/!*4,A!*7!0,+N

L7+A!<,+*)-#!51*-,.!3-S,!A,#(!*4,:!/,+,!.*-33!1#)23,!*7!<7A0,*,!/-*4!*4,A!-#!*4,!

,<7#7A-<!.04,+,!2,<)1.,!7L!I,#5,+!5-.<+-A-#)*-7#8!_,#!/,+,!)L+)-5!*4)*!/-57/.!

/7135!5-.*1+2!*4,!/,33N7+5,+,5!4-,+)+<4-<)3!.7<-,*:(!2).,5!7#!)!0)*+-)+<4)3!.*+1<N

*1+,8!P-I4*,,#*4N!)#5!#-#,*,,#*4N<,#*1+:!/+-*,+.!5,.<+-2,5!/-57/.!).!R.,H1)33:!

!

D$!"2-5,A(!008!EC&NECE8!

DE!X)+A,#*7!)#5!_)#.7`!_134,+,.!#)!,H0)#.a7(!08!El\8!

DD!m)J1,3-#,!P)3,.`!97A,#!-#!,)+3:!A75,+#!P#I3)#5(!$'&&F$C&&8!>7#57#!$ll%(!08!E\8!

D\!"2-5,A(!08!'%8!

D'!m)#-#,!_8!>)#Q)`!;+7A!9-M,.!*7!9-57/.!-#!P)+3:!_75,+#!6)+-.`!c,#5,+(!P<7#7A:(!)#5!
>)/8!=35,+.47*!E&&C(!08!%8!



ED&! !%'0'(12#3-(

!

! ! !

!

!

/)#*7#(T! RI+,,5:!/).*+,3.(T! )#5! R1#.*)23,(! -++)*-7#)3(! -#<)0)23,! 7L! <7#*+733-#I!

*4,-+!.,H1)3!1+I,.(!)#5!13*-A)*,3:!1#*+1.*/7+*4:8TDj!

=<<7+5-#I!*7!*4,!C/).5'LV.*(E&$&"&5'*(!)!3,I)3!<7A0,#5-1A!<7A07.,5!)L*,+!

*4,!o-#I!64-3-0!""!7L!X0)-#!)3.7!2,<)A,!o-#I!7L!67+*1I)3!-#!$'%&(!/-57/.!/,+,!

I+)#*,5!.7A,!L+,,57A!-#!5,<-5-#I!)271*!*4,-+!0)*+-A7#:(!21*!L,A)3,!-#L,+-7+-*:!

/).!.*-33!.*+7#I3:!M-.-23,8DC!;-+.*(!)L*,+!4,+!41.2)#5K.!5,)*4(!)!/7A)#!2,<)A,!*4,!

4,)5!7L!*4,!L)A-3:(!0+7M-5-#I!*4)*!)*!*4,!*-A,!7L!4-.!5,)*4!*4,:!3-M,5!).!41.2)#5!

)#5!/-L,(!)#5!.4,!/).!*4,!7#,!/47!5-M-5,5!*4,!-#4,+-*)#<,!2,*/,,#!*4,-+!4,-+.8D%!

@4,!3)/(!47/,M,+(!)3.7!07-#*,5!*7!*4,!3)<S!7L!+)*-7#)3-*:!7L!/7A,#!BRL+)J1,Q)!57!

,#*,#5,+!5).!A134,+,.!M-sM).TG(!/47!)*!*4,!*-A,!7L!*4,-+!/-57/-#I!/7135!2,<7A,!

077+!)#5!#,,5:!)#5(!-#*,#*-7#)33:!7+!#7*(!<7135!.J1)#5,+!*4,-+!,#*-+,!,.*)*,8Dl!!

W7#,*4,3,..(!*4,!3)/(!).!/+-**,#(!5-5!#7*!)3/):.!+,L3,<*!+,)3-*:8!=3*471I4!67+*1N

I1,.,!3,I-.3)*-7#!I+)#*,5!/7A,#!<,+*)-#!+-I4*.(!,)+3:!A75,+#!.7<-,*-,.!/,+,!7L*,#!

I7M,+#,5!2:!*4,-+!7/#!37<)3!3)/.!)#5!0+)<*-<,.8!X1<4!)!.-*1)*-7#!<)#!2,!-331.*+)*,5!

2:! *4,! <1+-71.! ,H)A03,! 7L! Y3)+)! >70,.8! >70,.(! /47! 3-M,5! -#! 07M,+*:! -#!A-5N

,-I4*,,#*4N<,#*1+:!Y7-A2+)(!.1LL,+,5!L,A)3,!700+,..-7#!51+-#I!4,+!A)++-)I,!*7!

6,5+7!^-).(!/47!Z,)371.3:!S,0*!4,+!)*!47A,8!=L*,+!*4,!5,)*4!7L!4,+!41.2)#5(!.4,!

!

Dj!"2-5,A(!008!$N\8!

DC!X7A,!7L!*4,!3)/.!5,5-<)*,5!*7!/7A,#!)#5!/-57/.!-#!*4,!C/).5'LV.*(E&$&"&5'*!)+,!L7+!
,H)A03,`!>-M+7!E!@-*8DC`!^).!A134,+,.(!J1,!*pA!<7-.).!5)!Y7+7)!57!],-#7(!,!.,!<).)A!.,A!
3-<,#k)!5,3!+,-(!>-M+7!D!@-*8!\C`!�1,!7!A)+-57!#a7!07..)!3-*-I)+!,A!Z1bQ7!.72+,!2,#.!5,!+)bQ!.,A!
71*7+I)!5,!.1)!A134,+(!>-M+7!\!@-*8!\j`!Y7A7!7!A)+-57!,!A134,+!.a7!A,,-+7.!,A!.,1.!2,#.(!
>-M+7!\!@-*8!\%`!�1,!7!A)+-57!#a7!07..)!M,#5,+(!#,A!)34,)+!2,#.!.,A!71*7+I)!5)!A134,+(!>-M+7!
\!@-*8!j&`!^7!47A,A!<).)57!J1,!L-)!)3I1?A!.,A!<7#.,#*-A,#*7!5,!.1)!A134,+(!>-M+7!\!@-*8!j$`!
^7!2,#,Lb<-7!57!X,#)*1.!<7#.13*7!n,33,)#7(!-#*+751Q-57!,A!L)M7+!5).!A134,+,.!J1,!L-<)A!07+!
L-)57+).!5,!71*+?A(!>-M+7!\!@-*8!j\`!^)!57)ka7!5,!2,#.!AiM,-.!L,-*)!0,37!A)+-57!.,A!71*7+I)!
5)!A134,+(!>-M+7!\!@-*8!j'`!^)!57)ka7!L,-*)!0,37!A)+-57!q!A134,+!71!0,3)!A134,+!)7!A)+-57(!
>-M+7!\!@-*8!%'`!^7.!J1,!#a7!075,A!.,+!*,.*,A1#4).!,A!*,.*)A,#*7.(!>-M+7!\!@-*8!l\`!Y7A7!7!
A)+-57!,!A134,+!.1<,5,A!1A!)!71*+7(!>-M+7!\!@-*8!l'`!Y7A7!)!A134,+!L-<)!,A!07..,!,!<)2,k)!
5,!<).)3!07+!A7+*,!5,!.,1!A)+-57(!>-M+7!\!@-*8!$&'`!̂ ).!A134,+,.!M-sM).!J1,!<).)A!5,!<-#J1,#*)!
)#7.!*,#57!L-347.(!>-M+7!\!@-*8!$&j`!^).!M-sM).!J1,!<).)A!)#*,.!57!)#7!,!5-)(!>-M+7!\!@-*8!$&C`!
^).!M-sM).!J1,!)34,)A!<7A7!#a7!5,M,A!,!5,.2)+)*)A!.,1.!2,#.(!>-M+7!'!@-*8!D%`!̂ 7!J1,!A)*71!
.1)!A134,+(!07+!)!)<4)+!,A!)513*?+-78!;7+!A7+,!-#L7+A)*-7#!.,,!)3.7`!=!A134,+!,A!67+*1I)3`!
=3I1#.!).0,*7.!57!,M731-+!5)!.-*1)ka7!L,A-#-#)!#)!3,I-.3)ka7!#)<-7#)3!,!<7A1#-*h+-)(!n738!$8!
>-.27)!E&$\8!!

D%!d+5,#)k�,.!;-3-0-#).(!>-M+7!\(!@b*137!~Yn(!RY7A7!)!A134,+!L-<)!,A!07..,!,!<)2,k)!5,!
<).)3!07+!A7+*,!5,!.,1!A)+-578T!f+).b3-)!E&&\(!08!l\l8!

Dl!d+5,#)k�,.!;-3-0-#).(!>-M+7!\(!@b*137!Yn""(!R^).!M-sM).(!J1,!)34,-)A(!<7A7!#a7!5,M,A(!
,!5,.2)+)*)A!.,1.!2,#.(T!f+).b3-)!E&&\(!008!$&$'N$&$j8!



ED$!@#/0/'A&5%(B#+'5-##)(

!

!

!

2,<)A,!*4,!.73,!2+,)5/-##,+!7L!*4,!L)A-3:(!)1*7A)*-<)33:!2,-#I!L7+<,5!*7!377S!L7+!

)! Z72(!/4-<4! .4,! L71#5! -#! *4,! 0123-<! .04,+,! 2:!4,30-#I! *4,! 077+! )#5! *4,! .-<S8!

O#L7+*1#)*,3:(!Y3)+)!4)5! *7! L)<,!.*,+,7*:0,.!)271*!/7A,#!/7+S-#I!)*!#-I4*! -#!

0123-<!)+,).(!)<<7+5-#I!*7!/4-<4!.4,!/7135!#7*!7#3:!2,!)!R0123-<!/7A)#T!21*!)3.7!

)!/-*<48!d#,!#-I4*(!/4-3,!0+7M-5-#I!4,30!*7!7#,!.-<S!.*15,#*!L+7A!Y7-A2+)(!.4,!

/).!.,M,+,3:!2,)*,#!2:!4-A(!2,<7A-#I!-#!<7#.,J1,#<,!04:.-<)33:!5-.)23,58!=.!)#!

)+I1A,#*!*7!Z1.*-L:!.,3LN5,L,#.,(!*4,!.*15,#*!<3)-A,5!4,!I7*!.<)+,5!2,<)1.,!.4,!

<7135! 2,! )!/-*<48!=<<7+5-#I! *7!=+-35)! "#,.!_-+)#5)!]-2,-+7(!/47!4).! .*15-,5!

>70,.K!*+)-3(!-*!-.!1#<3,)+!/4,*4,+!4,+!<).,!/).!+,<71#*,5!2:!>70,.!4,+.,3L!7+!-L!-*!

/).!,3)27+)*,5!2:!)!A)#8!"L!/+-**,#!2:!4,+(!-*!/7135!A,)#!*4)*(!5,.0-*,!)33!3,I)3!

)#5! .7<-)3! <7#.*+)-#*.(! >70,.! )**,A0*,5! *7! L).4-7#! 4,+! I,#5,+! -5,#*-*:! )I)-#.*!

/+-**,#!)#5!1#/+-**,#!.7<-)33:!)<<,0*)23,!#7+A.8!_,)#/4-3,(!).!Y3)+)!>70,.!2,N

<)A,!)!S-#5!7L!3,I,#5!)#5!4,+!.*7+:!/).!I,#,+)33:!.,,#!).!)!/)+#-#I!*7!/7A,#!

)I)-#.*!,H,+<-.-#I!)#:!+-I4*.!71*.-5,!*4,!47A,(!-*!<7135!-#5-<)*,!*4)*!.7A,275:!F!

3-S,3:!)!A)#!F!A):!4)M,!1.,5!4,+!-A)I,!*7!.0,)S!7#!4,+!2,4)3L8!Y7#.,J1,#*3:(!

4,+!.,3LNL).4-7#-#I(!-#!*4-.!<).,(!A):!#7*!4)M,!2,,#!)#!-#5,0,#5,#*!0+7<,..!)#5!

<7135!4)M,!2,,#!.4)0,5!2:!7*4,+.!/47!.71I4*!*7!A)-#*)-#!BA)3,G!4,I,A7#:!7M,+!

.7<-,*:8\&!W,M,+*4,3,..(!4,+!,H)A03,!<,+*)-#3:!+,M,)3.!*4,!5-LL-<13*-,.!)#5!<4)33,#N

I,.!L7+!/7A,#!/47!.*+1II3,5!*7!)3*,+!I,#5,+!#7+A.!-#!,)+3:!A75,+#!67+*1I1,.,!

.7<-,*:8!

;7+*1#)*,3:(!#,-*4,+!A,#K.! L,)+.!#7+! *4,-+!5,.-+,! *7!A)-#*)-#! *+)5-*-7#)3! +,3)N

*-7#.! 2,*/,,#!/7A,#! )#5!A,#! <7135!/-*4.*)#5! *4,! <4)#I,.! 7L! *4,! *-A,8! @4,!

1#.*)23,! 073-*-<)3! )#5! ,<7#7A-<! .-*1)*-7#(! <-M-3! )#5! -#*,+#)*-7#)3! /)+.(! )#5!

A-I+)*-7#.!5-.*1+2,5! *4,! *+)5-*-7#)3!7+5,+8!=.!=3:..7#!_8!67.S)!4).!72.,+M,5(!

51+-#I!*4,!,)+3:!A75,+#!0,+-75(!0,).)#*!/7A,#!-#!c)3-<-)(!)!0,+-04,+)3!+,I-7#!-#!

*4,!#7+*4N/,.*,+#!0)+*!7L!X0)-#(!I)-#,5!.-I#-L-<)#*!.7<-)3!)#5!,<7#7A-<!)1*47+-*:!

).!)!+,.13*!7L!*4,!,H*+,A,3:!4-I4!+)*,.!7L!A)3,!A-I+)*-7#!)#5!*4,!+,3)*-M,!/,)S#,..!

7L!*4,!#72-3-*:(!).!/,33!).!.,<13)+!)#5!,<<3,.-).*-<)3!-#.*-*1*-7#.(!<7A0)+,5!*4,!2-I!

X0)#-.4!<-*-,.8!67.S)!.,,S.! *7! +,L1*,! *+)5-*-7#)3! -5,).!)271*! *4,! +73,!7L!/7A,#!

2).,5!7#!L,A)3,!<4).*-*:(!.47/-#I!*4)*!*4,+,!/,+,!7*4,+!L)<*7+.(!-#<315-#I!5,A7N

I+)04-<(!,<7#7A-<!)#5!<13*1+)3(!*4)*!<7135!5,L-#,!I,#5,+!#7+A.!2,**,+!*4)#!47#7+!

2).,5!7#!L,A)3,!<4).*-*:8!d#,!7L!67.S)K.!*4,.,.!-.!*4)*!*4,!L7+A)*-7#!7L!I,#5,+!

!

\&! =+-35)! "#,.! _-+)#5)! ]-2,-+7`! n,.*bI-7.! 5)! ,51<)ka7! L,A-#-#)! #7! .?<137! ~n"""! ,A!
67+*1I)38!Xa7!6)137!E&&E(!008!$$EN$$C8!



EDE! !%'0'(12#3-(

!

! ! !

!

!

#7+A.!/).!)!M,+:!<7A03,H!0+7<,..!*4)*!/,#*!2,:7#5!*4,!<13*1+)3!#7+A.!.,*!L+7A!

)27M,8!"#!4,+!7/#!/7+5.`!

!
R"!)A!#7*!)+I1-#I!L7+!*4,!,H-.*,#<,!7L!)!A)*+-)+<4)3!.7<-,*:!���!7+!.):-#I!*4)*!/7A,#!-#!)#:/):!

+13,5!A,#8!@4-.!/).!#7*!)#!-5,)3!/7+35!7L!.,H1)3!4)+A7#:!7+!I,#5,+!,J1)3-*:!���8!W,M,+*4,3,..(!

*4,! <7#M,+I,#<,! 7L! )! #1A2,+! 7L! L)<*7+.(! -#<315-#I! 5,A7I+)04:(! ,<7#7A:(! )#5! <13*1+)3!

*+)5-*-7#.(! 0+751<,5! I,#5,+! #7+A.! )#5! +,3)*-7#.4-0.! *4)*! A)5,! /7A,#! <,#*+)3! *7! c)3-<-)#!

.7<-,*:(!)#5!/7A,#!+,<7I#-Q,5!*4,!5,I+,,!*7!/4-<4!c)3-<-)#!<13*1+,!+,M73M,5!)+71#5!*4,A8T\$!

!

=.!L)+!).!*4,!67+*1I1,.,!,A0-+,!-.!<7#<,+#,5(!Y4)+3,.!f7H,+!4).!0+707.,5!*4)*!

*4,!/-57/.!7L!*4,!67+*1I1,.,!7M,+.,).!*,++-*7+-,.!F!+,I)+53,..!7L!*4,-+!/,)3*4!F!

3-M,5!)!A1<4!<)3A,+!3-L,!*4)#!A)++-,5!/7A,#8!@4,-+!+,3)*-M,!,<7#7A-<!-#5,0,#N

5,#<,!<)#!)3.7!2,!.47/#!*4+71I4!.*)*-.*-<.`!-#!$C'l(!-#!*4,!f+)Q-3-)#!#7+*4N,).*,+#!

+,I-7#!7L!X)#*7!=A)+7(!*4,+,!/,+,!*4-+*:N.,M,#!3)#537+5.!7L!.1I)+!03)#*)*-7#.!)#5!

)3+,)5:!.-H!3)#53)5-,.g!A,)#/4-3,(!*4,!<,#.1.!<)++-,5!71*!-#!c7-h.!-#!$%$%!.47/,5!

*4)*! *4,+,!/,+,!/7A,#!/47!7/#,5!.1I)+!A-33.(!#7*!2,<)1.,!*4,:!4)5!-#4,+-*,5!

*4,A(!21*!2,<)1.,!*4,:!4)5!271I4*!*4,A!)37#I!/-*4!.3)M,.8\E!

"*! -.! )3.7! /7+*4! +,L,++-#I! *7! )! #7*-7#! 0+,.,#*,5! 2:! Y:#*4-)! P8! _-3*7#! /47!

)#)3:Q,5!0,*-*-7#.!7L!X0)#-.4!/-57/.!-#!*4,!>)*-#!=A,+-<)#!<737#-,.8!_-3*7#!.,,.!

)!3-#S)I,!2,*/,,#!)!I,#5,+!<13*1+,!)#5!)!073-*-<)3!<13*1+,(!).!)!<7#.,J1,#<,!7L!

/4-<4!*4,!/-57/!7.<-33)*,5!2,*/,,#!*4,!3)/!*4)*!07+*+):,5!4,+!).!)!5,L,#.,3,..!

/7A)#! )#5! )! /,)S! 073-*-<)3! )<*7+! /4-3,(! )*! *4,! .)A,! *-A,(! -*! 3,I-*-A-Q,5! 4,+!

+,3)*-7#.4-0!/-*4!*4,!S-#IK.!0)*+-)+<4)3!)1*47+-*:8\D!

f1-35-#I! 7#! *4,! )27M,N5,M,370,5! 4:07*4,.-.! +,I)+5-#I! *4,! <7A03,H! .7<-7N

<13*1+)3!<-+<1A.*)#<,.!7L!I,#5,+!<7#.*+1<*-7#!)#5!5+)/-#I!7#!_-3*7#K.!-5,)!7L!*4,!

-#*,++,3)*-7#!2,*/,,#!I,#5,+!)#5!073-*-<)3!<13*1+,.(!*4,!L7337/-#I!.,<*-7#!,H037+,.!

*4,!3-M,.!7L!/7A,#!-#!*4,!=*3)#*-<!7M,+.,).!<737#-,.!7L!*4,!,)+3:!A75,+#!67+*1N

I1,.,!,A0-+,8!;)+!)/):!L+7A!+7:)3!)#5!073-*-<)3!-#.*-*1*-7#.(!Y41+<4!)1*47+-*-,.(!

7+!*4,!.*)*-<!L)A-3:N2).,5!4-,+)+<4-,.!7L!*4,!A,*+7073,(!-*!.,,A.!*4)*!E')#!B='0,+(!

L)*,G!I)M,!*4,A!)!<4)#<,!*7!<+,)*,!*4,-+!7/#!.0)<,.!/-*4-#!0)*+-)+<4)3!.7<-,*:!)#5!

!

\$!=33:.7#!_8!67.S)`!97A,#!)#5!=1*47+-*:!-#!P)+3:!_75,+#!X0)-#8!@4,!6,).)#*.!7L!c)3-<-)8!
W,/!w7+S!E&&j(!08!E$8!

\E!X)+A,#*7!)#5!_)#.7`!_134,+,.!#)!,H0)#.a7(!08!D$l8!

\D!Y:#*4-)!P8!_-3*7#`!@4,!_)#:!_,)#-#I.!7L!67M,+*:`!Y737#-)3-.A(!X7<-)3!Y7A0)<*.(!)#5!
=..-.*)#<,!-#!P-I4*,,#*4NY,#*1+:!P<1)57+8!X*)#L7+5!E&&C(!008!$&&N$&$8!



EDD!@#/0/'A&5%(B#+'5-##)(

!

!

!

*7!+,N.4)0,!I,#5,+!#7+A.!-#!)!A)3,N<7#*+733,5!/7+358!"*!-.!)3.7!/7+*4!+,L3,<*-#I!

107#!*4,!J1,.*-7#!7L!47/!X*,04,#!c+,,#23)**K.!)+I1A,#*!)271*!,)+3:!A75,+#!.,3LN

L).4-7#-#I!0+7<,..,.!-#M73M-#I!)!.12A-..-7#!*7!)#!R)2.731*,!07/,+!7+!)1*47+-*:!

.-*1)*,5!)*!3,).*!0)+*-)33:!71*.-5,!*4,!.,3LT!4735.!10!-#!*4,.,!/-57/.K!0,*-*-7#.8\\!

!

D!G)='>=>"$#)B$@BGB?H=>"$DBC!EB$('E'>=!E$GA%IB(#$

!

@4,!4-.*7+-<)3!)#)3:.-.!1#5,+*)S,#!-#!*4-.!<4)0*,+!<7M,+.!.,3,<*,5!0,*-*-7#.!.,#*!2:!

67+*1I1,.,!/-57/.!L+7A!*4+71I471*!*4,!,A0-+,!51+-#I!*4,!+,-I#!7L!o-#I!^8!m7a7!

n!B$C&jF$C'&G8!^1+-#I!*4,!L-+.*!4)3L!7L!*4,!,-I4*,,#*4!<,#*1+:(!/4,#!*4,!67+*1N

I1,.,! <71+*! 2,37#I,5! *7! *4,! /,)3*4-,.*! )#5!A7.*! 0+,.*-I-71.! 7L! P1+70,(! *4,.,!

/7A,#!.,#*!*7!*4,!A,*+7073-.!A7+,!*4)#!7#,!41#5+,5!)#5!.-H*:!0,*-*-7#.!L+7A!*4,!

+,I-7#.! 7L! 0+,.,#*N5):! =#I73)(! f+)Q-3(! Y)0,! n,+5,(! c1-#,,Nf-..)1! )#5! X)-#*!

@47A).!)#5!6+-#<,.!".3)#5.8!f:!L)+! *4,!A7.*! -A07+*)#*! -..1,!-#!*4,.,!0,*-*-7#.!

/).!,)<4!0,*-*-7#,+K.!,<7#7A-<!.-*1)*-7#8!97A,#!).S,5!*4,!Y+7/#!L7+!L-#)#<-)3!

.1007+*(! +,-A21+.,A,#*.(! )#5! *4,! 0):A,#*! 7L! /)I,.! 51,! *7! *4,-+! 5,<,).,5!

41.2)#5.8! @4,! .,<7#5! A7.*! L+,J1,#*3:! 5-.<1..,5! *70-<! /).! <4-35+,#! B,8I8(!

I1)+5-)#.4-0! 7+! *4,! )5A-#-.*+)*-7#! 7L! 0+70,+*:G! )#5! 3,I)3! -..1,.! *4)*! -#M73M,5!

M)+-71.!3)/!,#L7+<,A,#*!)I,#<-,.(!.1<4!).!D.$'LG#()'(1'-&'(7+(I/&R,5'$(9.*'(

).(4#5*3&653&'().(C/).5*8!W,H*!-#!-A07+*)#<,!/,+,!L-#)#<-)3!-..1,.!+,3)*,5!*7(!

)A7#I!7*4,+! -..1,.(!471.,4735!A)#)I,A,#*(!03)#*)*-7#.!7+!.1I)+!A-33.!B.5%.58

-#*G(!)#5!*4,!<7#L-+A)*-7#(!5,A)+<)*-7#(!7+!+,<7M,+:!7L!3)#5!+-I4*.8!@4,!<7AA7#!

5,#7A-#)*7+! 7L! *4,! .*15-,5! 0,*-*-7#.! -.! *4,! 7007.-*-7#! 7L! *4,.,!/-57/.! *7! *4,!

-#Z1.*-<,.!*4,:!4)5!*7!L)<,8!!

f,L7+,!0+7<,,5-#I(! -*! -.!/7+*4!<7#.-5,+-#I!/4)*!<)#!)#5!<)##7*!2,! L71#5! -#!

*4,.,!0,*-*-7#.8!"*!-.!<,+*)-#!*4)*!*4,:!/,+,!#7*!/+-**,#!2:!*4,!/-57/.!*4,A.,3M,.!

21*(!+)*4,+(!2:!#7*)+-,.(!3)/:,+.(!)#5!+7:)3!7LL-<-)3.(!/47!0)+*3:!1.,5!*4,!*:0-<)3!

L7+A13)*-7#.!*4)*!)3.7!)00,)+,5!-#!2:!*4,!0,*-*-7#.!.,#*!2:!A)3,!<737#-.*.!7+!*4,-+!

5,.<,#5)#*.! *7!)<J1-+,! L)M7+.! L+7A!*4,!Y+7/#8!]4,*7+-<! -#! *4,.,!0,*-*-7#.!<)#(!

*41.(!2,!.,,#!).!)!37I-<)3!71*<7A,!7L!*4,!/-5,.0+,)5!073-*-<)3!-5,)3!*4)*!*4,!S-#I!

#,,5,5!*7!*)S,!<)+,!7L!4-.!M)..)3.!)#5!.12Z,<*.!-#!*4,-+!*-A,.!7L!#,,58!d#!*4,!7*4,+!

4)#5(!*4,!57<1A,#*.!.*-33!)337/!1.!*7!4,)+!*4,!M7-<,.!7L!*4,!0,*-*-7#-#I!/7A,#!)#5!

I)-#!)!2,**,+!1#5,+.*)#5-#I!7L!*4,-+!.-*1)*-7#.!/-*4-#!*4,!<737#-)3!+,)3-*:!)#5!*4,-+!

!

\\!X*,04,#!c+,,#23)**`!],#)-..)#<,!X,3LN;).4-7#-#I`!;+7A!_7+,!*7!X4)S,.0,)+,8!>7#57#!
$l%&(!008!DNl8!



ED\! !%'0'(12#3-(

!

! ! !

!

!

<+-*-<)3!0,+<,0*-7#.!7L!-*8!O#L7+*1#)*,3:(!47/,M,+(!/,!/-33!#7*!2,!)23,!*7!L-#5!-#L7+N

A)*-7#!)271*!*4,-+!A7.*!0,+.7#)3!*471I4*.!)#5!,H0,+-,#<,.8!"*!-.!)3.7!-A07..-23,!

*7! )#)3:Q,(! L7+!#7/(!47/!A1<4! *4,:!A):!4)M,!5-LL,+,5! L+7A!/7A,#! 3-M-#I! -#!

67+*1I)3(!21*!-*!-.!/7+*4!)#)3:Q-#I!/4)*!*4,-+!.7<-)3!07.-*-7#.!)#5!)!2+7)5!+)#I,!

7L!+,3)*-7#.!/,+,!).!/,33!).!*7!/4)*!5,I+,,!*4,:!/,+,!5,*)<4,5!L+7A!*4,!*+)5-*-7#)3!

-A)I,!7L!/7A)#!0+7A7*,5!-#!*4,-+!47A,3)#5.8!

"#!*4,!0,*-*-7#.!.,#*!2:!*4,!67+*1I1,.,!/-57/.(!*4,:!/,+,!07+*+):,5!).!R077+(T!

R4,303,..T!)#5!3-M-#I!-#!RA-.,+)23,!<7#5-*-7#.(T!21*!.1<4!/7+5.!.,,A!*7!4)M,!4)5!

)!5-LL,+,#*!01+07.,! *4)#!/,!/7135!#7+A)33:!,H0,<*8!@4,!/7A,#!A):!#7*!4)M,!

/)#*,5!*7!<7A03)-#!5-+,<*3:!)271*!*4,-+!3-M,.!21*(!-#.*,)5(!/)#*,5!*7!)+71.,!*4,!

S-#IK.!0-*:(!.7!*4)*!4,!/7135!A)S,!)!5,<-.-7#!-#!*4,-+!L)M7+8!=<<7+5-#I!*7!<)#7#!

3)/!)*!*4,!*-A,(!*4,:!2,37#I,5!*7!)!I+710!<)33,5!+&*./'R&$.*("./*#5'.(!/47!*4,!

<41+<4!)#5!.*)*,!/,+,!723-I,5!*7!.1007+*!-#!L-#)#<-)3!)#5!3,I)3!*,+A.8!"*!.,,A.!*4)*!

*4,:!<7#.<-71.3:!,A04).-Q,5!)#5!.,3LNL).4-7#,5!*4,-+!/,)S#,..!).!/7A,#(!1.-#I!

*4-.! <7#5-*-7#! *7! #,I7*-)*,!/-*4! *4,! S-#I8! @4-.! <)#! 2,! .,,#! -#! *4,! ,H)A03,! 7L!

_-<),3)!_)+-)!5,!=..1#ka7(!)!+,.-5,#*!7L!*4,!o-#I57A!7L!=#I73)(!)#5!*4,!/-57/!

7L!]7Aa7!5,!6-#)(!)!5,L)A,5!,H-3,!/47!/).!.,#*!*7!=#I73)!).!)!01#-.4A,#*!L7+!

<71#*,+L,-*-#I!A7#,:8!"#!)!0,*-*-7#!.,#*!-#!$CE'(!_-<),3)!).S,5!*4,!S-#I!L7+!0,+N

A-..-7#!*7!3,)M,!=#I73)8!=L*,+!*4,!5,)*4!7L!]7Aa7!5,!6-#)(!.4,!07+*+):,5!4,+.,3L!

).!R4,303,..(T!3-M-#I!-#!)!RA-.,+)23,!.*)*,T!)#5!.1LL,+-#I!R)##7:)#<,8T!@7!A)S,!

A)**,+.!/7+.,(!.4,!/).!*4,!A7*4,+!7L!*4+,,!<4-35+,#(!m7a7(!m7.?(!)#5!=#)(!/47A!

.4,!4)5!1#5,+!4,+!I1)+5-)#.4-08!"*!-.!/7+*4!A,#*-7#-#I!*4)*!2:!I-M-#I!*4,!#)A,.!

7L! *4,!<4-35+,#(! -*!2+71I4*! *4,A!71*!7L!)!.*)*,!7L!2,-#I!)#7#:A71.8!"#! *4,!,#5(!

_-<),3)!).S,5!*4,!S-#I!*7!)-5!4,+!71*!7L!4,+!<7#5-*-7#!7L!R4,303,..#,..T!2:!)337/N

-#I!4,+!)#5!4,+!<4-35+,#!*7!I7!*7!]-7!5,!m)#,-+7(!/4,+,!.4,!4)5!L)A-3:!/47!/,+,!

/-33-#I!*7!.1007+*!*4,A8\'!

=!.-A-3)+!.*+)*,I:!/).!*)S,#!2:!@,+,.)!_)+-)!5,!m,.1.(!)!+,.-5,#*!7L!*4,!+,I-7#!

7L!6)+h(!/47!1.,5!*4,!)+I1A,#*!7L!2,-#I!*77!R735T!)#5!R077+T!*7!A)-#*)-#!4,+!57N

A,.*-<!.,+M)#*.8!d#,!-#5-I,#71.!)#5!*4+,,!y)A27!B3'=,Z'*G!/7A,#(!7#,!7L!/47A!

4)5!)!<4-35(!5,.-+,5!*7!+,A)-#!-#!4,+!471.,!)L*,+!*4,!5,)*4!7L!4,+!41.2)#5(!m7.,L!

!

\'!],J1,+-A,#*7!5,!_-<),3)!_)+-)!5)!=..1#ka7(!M-sM)!57!5,I+,5)57!]7Aa7!5,!6-#)(!)7!+,-!
^8!m7a7!n(!X,0*,A2,+!$D(!$CE'8!=+J1-M7!U-.*i+-<7!O3*+)A)+-#7!5,!>-.27)!B4,+,)L*,+!=UOG(!
=#I73)(!YH8!E\(!^7<8!E\ED8!



ED'!@#/0/'A&5%(B#+'5-##)(

!

!

!

Y7,3478\j!=33!*4,.,!/7A,#!/,+,!RL+,,!L+7A!<)0*-M-*:(T!21*!*4,:!/)#*,5!*7!<7#*-N

#1,!*7!.,+M,!*4,-+!3)#53)5:8!w,*(!L7+!.7A,!1#S#7/#!+,).7#(!0,+4)0.!L-#)#<-)3(!*4,:!

/,+,!723-I,5!*7!3,)M,8!@,+,.)!_)+-)!5,!m,.1.!.*+,..,5!*4)*! *4,:!/7+S,5!L7+!4,+!

/-*471*! 2,-#I! ,#.3)M,5(! )#5! .7A,! /,+,! ,M,#! 2+71I4*! 10! -#! 4,+! <7A0)#:8\C!

=#*7#-7!5,!;)+-)(!4735-#I!*4,!07.-*-7#!7L!@/#3,/')#/()#*([5)&#*!B6+7<1+)*7+!7L!

*4,!"#5-)#.G!<+,)*,5!2:!*4,!67+*1I1,.,!Y+7/#!/-*4!*4,!01+07.,!7L!377S-#I!)L*,+!

*4,!-#*,+,.*.!7L!*4,!-#5-I,#71.!07013)*-7#.(!<7#L-+A,5!*4)*(!.-#<,!*4,!3'=,Z'*!/)#N

*,5! *7!<7#*-#1,! -#!4,+!.,+M-<,!2:!*4,-+!7/#!/-33(! -*! .,,A,5!L)-+! *7!I+)#*!@,+,.)!

_)+-)!5,!m,.1.!/4)*!.4,!).S,5!L7+8! "#! *4,!57<1A,#*(!I775!7+!,M,#!L)A-3:N3-S,!

+,3)*-7#.!/,+,!#7*,5!2,*/,,#!@,+,.)!_)+-)!5,!m,.1.!)#5!4,+!.,+M)#*.(!*7!/47A!

.4,!3,L*!*4,!+-I4*!*7!<477.,!/4,*4,+!*7!<7#*-#1,!/7+S-#I!L7+!4,+!7+!#7*8!"*!-.!1#<3,)+!

/4,*4,+!@,+,.)!_)+-)!5,!m,.1.!377S,5!*7!*4,!Y+7/#!L7+!)..-.*)#<,!2,<)1.,!.4,!

5,<-5,5!*7!.*)#5!-#!5,L,#.,!7L!*47.,!/47!<7135!#7*!57!.7!L7+!*4,A.,3M,.!7+(!A):2,(!

.4,!5,L,#5,5!4,+!7/#!.7<-)3!.*)*1.!2:!)M7-5-#I!*4,! 37..!7L!4,+!.,+M)#*.(!/4-<4!
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)1*47+-*-,.!)#5!*4)*!*4,!0,*-*-7#!/).!<4,<S,5!2:!*4,!@/#3,/')#/()#*([5)&#*S!
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/+7#I!/).!#7*!7#3:! *4,!57A)-#!7L!/7A,#! 3-M-#I! -#!7+! +,3)*,5! *7! *4,!f+)Q-3-)#!
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5,.*+7:-#I!4,+!3)#5!)#5!1.-#I!L7+2-55,#!/,)07#.8!O#L7+*1#)*,3:(!*4,!I7M,+#7+!7L!
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.*)*,5!*4)*!.4,!4)5!2,,#!-#L7+A,5!*4)*!*4,!#,<&)#/8%./'$!4)5!L)3.,3:!)<<1.,5!4,+!

.7#!7L!<+-A,.!4,!5-5!#7*!<7AA-*!)#5!*4)*!*4,!7LL-<-)3!4)5!57#,!.7!2,<)1.,!7L!.7A,!

0)+*-<13)+! -#*,+,.*.! R7L!/4-<4! .4,!4)5!2,,#! -#L7+A,58T!X-I#-L-<)#*!4,+,! -.! *4)*(!

1#3-S,!71+!0+,M-71.!,H)A03,.(!-#!4,+!L-I4*!)I)-#.*!*4,!1#Z1.*!073-*-<)3!A75,3!7L!*4,!

Y)0,!n,+5,! ".3)#5.(!_)+-)! m7.?! #,-*4,+! -#M7S,5! 4,+!/,)S#,..! F! 4,+! L,A-#-#,!

-#L,+-7+-*:!F!#7+!+,L,++,5!*7!4,+.,3L!).!)!/-57/!)#5!A7*4,+8'D!

"#!)!0,*-*-7#!.,#*! -#!$CDE!L+7A!*4,! -.3)#5.!7L!Xa7!@7A?!)#5!6+b#<-0,(!^7#)!

;+)#<-.<)!m7.,L)!5,!X71.)(! *4,!/-57/!7L! -*.! L7+A,+!I7M,+#7+(!m7.?!6-#4,-+7!5)!

Y}A)+)(!).S,5!*4,!S-#I!*7!7+5,+!=#*i#-7!_,#5,.(!*4,!"/#<.)#/!7L!*4,!E'Z.5)'(

D.'$!)#5!*4,!<)0*)-#!7L!*4,!-.3)#5!7L!*4,!6+b#<-0,(!#7*!*7!0+,M,#*!4,+!L+7A!.,33-#I!

L+1-*.8! m7.,L)! 5,!X71.)!/).! )! #723,/7A)#!/47!/).! 0)..-#I! *4+71I4! L-#)#<-)3!

5-LL-<13*-,.!)*! *4)*! *-A,8!"#!4,+!0,*-*-7#(! -*! -.!,H03)-#,5!*4)*!_)#1,3!5,!Y).*+7!,!

_)<,57(!"/#<.)#/!7L!*4,!E'Z.5)'(D.'$!7#!*4,!".3)#5!7L!Xa7!@7A?!2,I)#!3,I)3!

0+7<,,5-#I.!)I)-#.*!4,+!)L*,+!m7.,!5,!Y+).*7!]7.)!4)5!5,A)#5,5!A7#,:!*4)*!4,+!

5,<,).,5!41.2)#5!7/,5!4-A8!@4,!S-#I!.*775!-#!m7.,L)!5,!X71.)K.!5,L,#.,(!/4-<4!

3,5!=#*7#-7!_,#5,.(! )<*-#I! 71*! 7L! R4)*+,5(T! *7! -A0,5,! 4,+! L+7A! .,33-#I! L+1-*8!

9-*471*!2,-#I!)23,!*7!01+.1,!4,+!7#3:!0+7L-*)23,!21.-#,..(!.4,!/).!R+,51<,5!*7!

*4,!I+,)*,.*!A-.,+:!2:!#7*!4)M-#I!,#71I4!*7!L,,5!4,+.,3L!)#5!4,+!L)A-3:(!*4,!+,).7#!

/4:!.4,!/).!-#!,H*+,A,!#,,58T!@4,+,L7+,(!.4,!).S,5!*4,!S-#I!*4)*!#,-*4,+!*4,!7LL-N

<-)3.!#7+!7*4,+.! *7!/47A!*4-.!A)**,+!<7135!)003:!2,!)337/,5!1#5,+!)#:!0+,*,H*!

L7+2-5!*4,!.)3,!7L!L+1-*.(!).!-*!/).!/7135!)LL,<*!)33!-#4)2-*)#*.!7L!*4,!-.3)#5.8'\!

U7/,M,+(!#7*!7#3:!<737#,3.!)#5!+7:)3!7LL-<-)3.!/,+,!*4,!<)1.,!7L!<7A03)-#*.!2:!

67+*1I1,.,!/-57/.!-#!*4,!<737#-,.8!@4,:!,M,#!5)+,5!*7!L-I4*!)I)-#.*!*4,!<3,+I:!

)#5! *4,! Y41+<48! "#! $CDD(! Y)*)+-#)! X-3M,-+)(! *4,! /-57/! 7L! _)#1,3! ;-)347! 5,!

d3-M,-+)(!.,#*!)!0,*-*-7#!*7!*4,!S-#I!*7!7+5,+!0+-,.*.!L+7A!*4,!Y7#M,#*!7L!d1+!>)5:!

7L!_71#*!Y)+A,3!*7!+,L+)-#!L+7A!1#3)/L133:!*)S-#I!)/):!3)#5!L+7A!*4,!-#4)2-*)#*.!

7L!*4,!+,I-7#(!/4-<4!+,.13*,5!-#!A-.,+:!).!*4,!07013)*-7#!/).!5,0+-M,5!7L!*4,-+!

!

'D!],J1,+-A,#*7!5,!^7#)!_)+-)!m7.?(!M-sM)!57!)#*-I7!I7M,+#)57+!5,!Y)27!n,+5,(!=#*i#-7!
n-,-+)!)7!+,-!^8!m7a7!n(!d<*72,+!EC(!$CEC8!=UO(!Y)27!n,+5,(!YH8!$E(!^7<8!$$Ej8!

'\!],J1,+-A,#*7!5,!̂ 8!;+)#<-.<)!m7.,L)!5,!X71.)(!M-sM)!57!)#*-I7!I7M,+#)57+!5,!Xa7!@7A?(!
m7.?!6-#4,-+7!5)!Y}A)+)!)7!+,-!^8!m7a7!n(!X,0*,A2,+!E\(!$CDE8!=UO(!Xa7!@7A?(!YH8!j(!^7<8!
j'&8!
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!

3-M,3-4775.8! Y)*)+-#)! 5,! n-,-+)! )3.7! /+7*,! *7! *4,! S-#I! -#! *4,! #)A,! 7L! *4,!

-#4)2-*)#*.! 7L! *4,! +,I-7#! )#5(! 5,.0-*,! *4,! L)<*! *4)*! *4,+,! /,+,! A,#! -#! 4,+!

.1++71#5-#I.(! *4,! 57<1A,#*! /).! /+-**,#! 7#! 4,+! 2,4)3L! -#! 7+5,+! *7! 0+7*,.*! *4,!

M-73,#<,!,#)<*,5!2:!*4,!0+-,.*.(!/47!/)#*,5!*7!5,0+-M,!*4,!-#4)2-*)#*.!7L!)<<,..!

*7!*4,-+!3)#5.!2:!L7+<,8!!

n-,-+)!,A04).-Q,5!*4)*!*4,!3)#5.!/,+,!3,I)33:!I+)#*,5!*7!4,+!5,<,).,5!41.2)#5!

2:!)!57<1A,#*!S#7/#!).!)!4'/0'().(J.*+'/&'(! .-I#,5!2:! *4,!S-#I!)#5! 3,I)33:!

4)#5,5!7M,+!*7!_)#7,3!;-)347!5,!n-,-+)8!@4,!3)#5.!4)5!2+71I4*!0+7L-*.!*7!27*4!

.,**3,+.!)#5!*4,!+7:)3!*+,).1+:(!2,<)1.,!*-*4-#I!)#5!)33!7*4,+!*)H,.!/,+,!+,I13)+3:!

0)-58!w,*(!/-*471*!+7:)3!<7#.,#*(!<3,+-<.!5,<-5,5!*7!7<<10:!*4,!3)#5.(!/4-<4(!).!

Y)*)+-#)!#7*-<,5(!/).!-#<7A0)*-23,!/-*4!*4,!<1++,#*!3)/(!$.&*(5#<&**&+'*(!/4-<4!

4,35!*4)*!*4,!3)#5!2,37#I,5!*7!*47.,!/47!<13*-M)*,5!-*8!"#!4,+!70-#-7#(!*4,!0+-,.*.!

4)5!2+71I4*!-++,M,+.-23,!5,.*+1<*-7#(!2,<)1.,!*4,:!5-5!#7*!0):!*-*4,.!7+!)#:!7*4,+!

*)H,.(!/4-<4!R/).!#7*-<,5!2:!4,+(!*4,!.,**3,+.(!)#5!*4,!7*4,+!+,.-5,#*.8T!U7/,M,+(!

.4,!/7++-,5!2,<)1.,!*4,!R0+-,.*.!)+,!*4,!�7#,.�!-#!07/,+!-#!*4-.!<)0*)-#<:(!*4,:!

)3/):.!I,*!/4)*!*4,:!/)#*8T''!

=3.7!7#!*4,!Y)0,!n,+5,!".3)#5.(!;-3-0)!@)M)+,.(!/-57/!7L!*4,!L7+A,+!A1#-<-0)3!

A)I-.*+)*,!B'$3'&).(%./'$G>!=#5+?!Y7++,-)(!5,<-5,5!*7!.*)#5!)I)-#.*!*4,!<3,+I:!).!

/,33!2:!-#L7+A-#I!*4,!S-#I!)271*!*4,!A1+5,+!7L!4,+!41.2)#58!=<<7+5-#I!*7!4,+!

0,*-*-7#(!;)*4,+!_)#1,3!]-2,-+)!5,!_)<,57!L+7A!*4,!2+7*4,+4775!7L!Xa7!6,5+7!

57.!Y3?+-I7.! -#M-*,5!=#5+?!Y7++,-)! *7!4-.!03)#*)*-7#! -#!@)A27)(!/4,+,!4,!/).!

A1+5,+,5!2:!*4,!<3,+-<K.!.3)M,.8!;-3-0)!@)M)+,.!72Z,<*,5!*7!*4,!L)<*!*4)*!#7!7#,!4)5!

2,,#!4,35!+,.07#.-23,!L7+!*4,!<+-A,!.7!L)+!)#5!27*4!*4,!<3,+I:A)#!)#5!4-.!.3)M,.!

/,+,!R.*-33!-AA1#,!)#5!/)3S-#I!.<)#5)371.3:!-#!*4,!0+,.,#<,!7L!Z1.*-<,.8T!=55-N

*-7#)33:(!@)M)+,.!23)A,5!*4,A!L7+!2,-#I!-#!07..,..-7#!7L!)!/,)07#!*4)*!/).!3,I)3N

3:!2)##,58'j!;-3-0)!+,L,++,5!*7!*4,!RA-.,+)23,!.*)*,T!-#!/4-<4!.4,!L71#5!4,+.,3L!

)L*,+!*4,!5,)*4!7L!4,+!41.2)#5(!2,<)1.,!7L!*4,!RM-73,#<,T!L+7A!/4-<4!4,!5-,5!)#5(!

)55-*-7#)33:(!*4,!3)<S!7L!0+70,+!3,I)3!0+7<,,5-#I.8!=!<).,!4)5!)<*1)33:!2,,#!-#-*-N

)*,5!2:!*4,!37<)3!Z15I,(!>1-.!@)M)+,.!n-34)57(!/4-<4(!1#L7+*1#)*,3:(!/).!4)3*,5!

2:! #,<&)#/8%./'$! X,2).*-a7! f+)M7! f7*,3478! @4,+,L7+,(! .4,! ).S,5! *4,! S-#I! *7!

!

''!],J1,+-A,#*7!5,!Y)*)+-#)!X-3M,-+)(!M-sM)!5,!_)#1,3!;-)347!5,!d3-M,-+)!0)+)!7!+,-!^8!m7a7!
n(!_)+<4!$&(!$CDD8!=UO(!6)+h(!YH8!$'(!^7<8!$DC'8!

'j!],J1,+-A,#*7!5,!;-3-0)!@)M)+,.(!A7+)57+)!#)!-34)!5,!X)#*-)I7!,!M-sM)!57!)#*-I7!)3<)-5,!
I,+)3(!=#5+?!Y7++,-)(!)7!+,-!^8!m7a7!n8!d<*72,+!$j(!$CE%8!=UO(!Y)27!n,+5,(!YH8!$E(!^7<8!
$$\D8!
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-#-*-)*,!#,/!3,I)3!0+7<,,5-#I.!)I)-#.*!;)*4,+!_)#1,3!]-2,-+7!5,!_)<,57(!*7!2,!

<4)+I,5!L7+!4,+!41.2)#5K.!5,)*4(!)#5!*7!)007-#*!)!#,/!A-#-.*,+!/47!/7135!3,)5!

*4,!<).,8!

@4,!<).,.!0+,.,#*,5!4,+,!7L!0,*-*-7#-#I!/7A,#!+,L3,<*(!)27M,!)33(!*4,-+!0)+*-N

<13)+! )**-*15,.! <7#<,+#-#I! /-57/4775! )#5! *4,-+! 7/#! .,3LNL).4-7#-#I! 0+)<*-<,.!

3-M-#I!-#!7M,+.,).!<737#-,.8!],I+,**)23:(!/,!57!#7*!4)M,!A1<4!+,3-)23,!-#L7+A)*-7#!

-#5-<)*-#I! 47/! *4,! 21+,)1<+)*-<! 0+7<,..! -*.,3L! /,#*8! =! 3,**,+! .,#*! -#! $C'j! 2:!

^7A-#-<)#! L+-)+!^7A!_-I1,3! 5,!f134�,.(! 2-.470! )#5! I7M,+#7+! 7L! 6)+h! -#! *4,!

#7+*4,+#! +,I-7#! 7L! f+)Q-3(! *7! *4,! .*)*,! I7M,+#7+! 7L! c+a7N6)+h! ,! _)+)#4a7(!

;+)#<-.<7! ~)M-,+! 5,! _,#57#k)! ;1+*)57(! L71#5! )*! *4,! f-23-7*,<)! W)<-7#)3! 5,!

>-.27)(.7A,/4)*!,H03)-#.!#7*!7#3:!*4,!0+7<,51+,!-*.,3L!21*!)3.7!+,M,)3.!)#!-#*,+N

,.*-#I!).0,<*!7L!*4,!#,*/7+S!7L!<7#*)<*.!*4)*!.1<4!/-57/.!A-I4*!4)M,!<+,)*,5!)#5!

3-M,5!-#8!"#!*4,!3,**,+(!f134�,.!.)-5!*4)*!4,!4)5!+,<,-M,5!)!0,*-*-7#!L+7A!)!/7A)#!

*4)*! 4,!5-5!#7*!S#7/(!#)A,5!^7#)!>1-.)!5,!X71.)! ,!_,#,Q,.8!@4,!57<1A,#*!

-#<315,5!*4+,,!A7+,!3,**,+.!L+7A!;+)#<-.<7!~)M-,+!5,!_,#57#k)!;1+*)57!)#5!A7+,!

*4)#!*/,#*:!2:!.,M,+)3!0,703,!L+7A!*4,!Y71+*(!)33!).S-#I!*7!.,#5!2)<S!)!.735-,+(!

=#*7#-7!m7.?!5,!n).<7#<,347.(!^7#)!>1-.)K.!.7#8!_7.*!7L!*4,!-#<315,5!3,**,+.(!

.1007+*-#I!4,+!+,J1,.*(!2,37#I,5!*7!#723,A,#!)#5!I,#*3,A,#!7L!*4,!Y71+*8'C!^7A!

_-I1,3!5,!f134�,.K!3,**,+!-*.,3L!-.!0+77L!*4)*!*4,!+,J1,.*!7L!)#!1#S#7/#!/7A)#!

/).!)23,!*7!2,<7A,!*4,!.12Z,<*!7L!7LL-<-)3!<7++,.07#5,#<,!2,*/,,#!4-A!)#5!*4,!

I7M,+#7+! 7L! *4,! .*)*,8! PM,#!A7+,! -#*+-I1-#I! -.! *4,! L)<*! *4)*! X71.)! ,!_,#,Q,.!

<7#*)<*,5!*4,!I7M,+#7+!4-A.,3L(!).!/,33!).!7*4,+!4-I4N+)#S-#I!)1*47+-*-,.!)*! *4,!

+7:)3!<71+*!-#!>-.27#8!U,+,!/,!<)#!.,,!*4)*!.1<4!/7A,#!/,+,!#7*!7#3:!.1++71#5,5!

2:!0,703,!L+7A!5-LL,+,#*!.7<-)3!<3)..,.!21*!)3.7!).0-+,5!*7! *4,A.,3M,.!,.*)23-.4!

+,3)*-7#.4-0.!/-*4!*4,A8!

!

('>(EAG='>$

$

"#!)!/7+35!-#!/4-<4!A,#!/,+,!I+)#*,5!*4,!07/,+!*7!.4)0,!*4,!-5,)3!7L!0,+L,<*!

L,A-#-#,!L,)*1+,.(!.7A,!/-57/.!/47!3-M,5!-#!*4,!67+*1I1,.,!7M,+.,).!<737#-,.!

A)#)I,5!*7!.,3LNL).4-7#!#,/!I,#5,+!#7+A.8!"#!*4,-+!0,*-*-7#.(!*4,:!2+7S,!/-*4!*4,!

,)+3:!A75,+#!)+<4,*:0,!7L!27*4! *4,!5,M71*!)#5!47#7+)23,! 3)5:!)#5!.12A-..-M,!

A7*4,+!)#5!/-57/(!)..1A-#I!-#.*,)5!)!2735!)#5!<+-*-<)3!)**-*15,!*7/)+5.!)!0)*,+N

!

'C!f-23-7*,<)!W)<-7#)3!5,!67+*1I)3(!6f=!jE%(!LL8!CjNCC(!BL8!DE$G8!
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#)3-.*-<!)#5!)1*47+-*)+-)#!.7<-,*:8!=3*471I4!-*!-.!#7*!07..-23,!)*!0+,.,#*!*7!5,*,+N

A-#,!47/!.-A-3)+!7+!5-LL,+,#*!*4,!.-*1)*-7#.!/,+,!L7+!67+*1I1,.,!/7A,#!3-M-#I!-#!

P1+70,!<7A0)+,5!*7!*47.,!-#!*4,!=*3)#*-<!<737#-,.(!-*!<)#!2,!.)-5!*4)*!/7A,#!-#!

*4,!7M,+.,).!*,++-*7+-,.!7L!*4,!67+*1I1,.,!Y+7/#!.*)+*,5!*7!5-.)I+,,!/-*4!*4,!/7+35!

)+71#5!*4,A!)#5!<+-*-<-Q,!-*!.4)+03:8!

@4,!0,*-*-7#.!)#)3:Q,5!4,+,!A)S,!)15-23,! *4,!M7-<,.!7L!/7A,#!/47!)+I1,5!

)I)-#.*!*4,!-#Z1.*-<,.!7L!I+,,5:!A,#!)#5!*4,!1#Z1.*!<737#-)3!.:.*,A!-*.,3L8!f:!I7-#I!

2,:7#5!*4,!57A,.*-<!.04,+,(!*4,:!/,+,!)23,!*7!0+,.,#*!*4,A.,3M,.!).!<7AA1#-*:!

3,)5,+.!)#5!I1)+5-)#.!7L!Z1.*-<,8!@4,!/-57/.!.*15-,5!4,+,!07+*+):,5!*4,A.,3M,.!

).!077+(!735(!4,303,..(!)#5!5-.)23,5!/7A,#!)#5!A7*4,+.!/47!3-M,5!-#!A-.,+)23,!

<7#5-*-7#.8!w,*!*4,:!*1+#,5!*4,!*)23,.!2:!1.-#I!*4,!3)/!*4)*!I,#,+)33:!3-A-*,5!*4,A!

*7!5,A)#5!*4)*!*4,!S-#I!A,,*!4-.!723-I)*-7#!*7!0+7M-5,!*4,A!)..-.*)#<,8!@4,:!,M,#!

2,#,L-*,5(! *7! .7A,! ,H*,#*(! L+7A!0)*+-)+<4)3! )#5! 0)*,+#)3-.*-<! #7+A.! 2:! ,A04)N

.-Q-#I! *4,! .,3LN-A)I,! 7L! )#! -#L,+-7+! )#5! /,)S! /-57/! .7! *4)*! *4)*! *4,:! <7135!

5,A)#5!Z1.*-<,(!4,30(! L)M7+.(!)#5!I+)<,8!@4,!A-H*1+,!7L!<)#7#-<!)#5!<-M-3! 3)/.!

*4)*!3-A-*,5!*4,A!-#!*4,!0)*+-)+<4)3!/7+35!)3.7!0+7M-5,5!*4,A!/-*4!3,I)3!A,)#.!*7!

0+7*,.*!)I)-#.*!M-73,#<,(!-#Z1.*-<,(!7A#-07*,#*!)#5!4-I4N+)#S-#I!7LL-<-)3.!)#5!A,#!

4735-#I! 4-I4! )#5! 0+,.*-I-71.! 07.-*-7#.! -#! .7<-,*:(! -#<315-#I! A,A2,+.! 7L! *4,!

<3,+I:8!X7A,!7L!*4,.,!/7A,#!5)+,5!*7!)..,..!/4)*!/).!+-I4*(!/+7#I(!1#Z1.*!7+!

R-A0,+*-#,#*(T!-..1-#I!4)+.4!Z15IA,#*.!)I)-#.*!*47.,!*4,:!)<<1.,5(!/4-3,!7*4,+.!

.,#*!+,J1,.*.!+,I)+5-#I!57A,.*-<!-..1,.!7+!).S,5!*4,!S-#I!*7!)++,.*!7+!01#-.4!.7A,!

A,#!L7+!-#.73,#<,!7+!-A0+70,+!3,I)3!0+7<,51+,.8!

X,3LNL).4-7#-#I!0+)<*-<,.!,#)<*,5!2:!/-57/.!-#4)2-*-#I!*4,!67+*1I1,.,!<737#-)3!

0,+-04,+-,.!.,,A!*7!4)M,!2,,#!L)-+3:!5-LL,+,#*!L+7A!X*,04,#!m8!c+,,#23)**K.!<7#N

<,0*! 7L! ,)+3:! A75,+#! 0,703,! <7#.*+1<*-#I! *4,-+! -5,#*-*-,.! 2:! .12Z,<*-#I! *4,AN

.,3M,.! *7! )! 07/,+L13! )1*47+-*:! )#5! *4,! #7+A.! 7L! /7A)#4775! -*! 5,L-#,58! @4,!
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E\D!@#/0/'A&5%(B#+'5-##)(

!

!

!

=<<7+5-#I! *7! *4,! 0,+.0,<*-M,! 7L!=33:..7#!_8! 67.S)! 7#! <7#.*+1<*-#I! I,#5,+!
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,H,+<-.,!A7+,! 07/,+! 7M,+! *4,A.,3M,.(! L)A-3-,.(! L+-,#5.(! #,-I427+.! 7+! ,M,#(! *7!
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,H,+<-.,5!7M,+!/7A,#(!,.0,<-)33:!*4,!/4-*,!7#,.(!A)#:!7L!*4,A!A7M,5!)/):!L+7A!
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3,I-.3)ka7!#)<-7#)3!,!<7A1#-*h+-)8!^-+,ka7Nc,+)3!5)!X,I1+)#k)!X7<-)3!Ws<3,7!

5,!^7<1A,#*)ka7!,!^-M13I)ka78!E!M73.8!>-.27)!E&$\8!
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)3I1#.!L)<*7.(!-5,-).!,!0,+.7#)3-5)5,.8!>-.27)!$lC'8!
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X)+A,#*7(! Y3)+)! )#5! _)+-)! 5,! ^,1.! _)#.7`! _134,+,.! #)! ,H0)#.a7! <737#-)3!

07+*1I1,.)8!"#`!=!PH0)#.a7`!J1)#57!7!A1#57!L7-!07+*1I1p.8!^)!<7#J1-.*)!5,!
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