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&..*.,!410!?*%1(1/0%!2*-'30.1&,@!,-/<!0,!,(0(&!%1'&,M!0'3!(<&!NCOPQ4K!=*3&%!*4&.,1=?%1+1&,!

3&&?&.!>&*%*>)@!A1(<!0!KJJ=!4&.(1/0%%)!<*=*>&'*-,!%0)&.8!R*A&4&.@!0,!=&'(1*'&3!02*4&@!(<&,&!

+1&%3,!0.&!?**.%)!/*',(.01'&3!0(!(<&!/*'(1'&'(0%!,/0%&@!0'3!,1=-%0(1*',!0.&!'&/&,,0.1%)!%1=1(&3!2)!

0401%021%1()!*+!0??.*?.10(&!31,(.12-(&3!?.*3-/(,8!E*3&%!?0.0=&(&.!?*?-%0(1*'!1,!*+(&'!033.&,,&3!

(<.*-><!/0%12.0(1*'@!2-(!?*?-%0(1*'!*+!?0.0=&(&.!+1&%3,!2&/*=&,!1'/.&0,1'>%)!31++1/-%(!0,!

.&,*%-(1*'!1'/.&0,&,!0'3!/0%12.0(1*'!2&/*=&,!=*.&!/*=?-(0(1*'0%%)!3&=0'31'>8!H-(-.&!=*3&%!

1(&.0(1*',!=0)!'&&3!(*!(0B&!0340'(0>&!*+!=&(<*3,!(<0(!0%%*A!(.0',+&.!*+!?0.0=&(&.,!5&8>8!

/*'3-/(141():!+.*=!/*0.,&S.&,*%-(1*'@!&++1/1&'(!=*3&%,!(*!<1><!.&,*%-(1*'!*'&,!5H*,(&.!T!

E0IA&%%@!9JKU:8!!

E*3&%!31,/.&(1G0(1*'!1,!0'*(<&.!/*'/&.'8!N*0.,&'1'>!*+!4&.(1/0%!0'3!%0(&.0%!.&,*%-(1*'!1,!0!

'&/&,,1()!0(!(<&!/*'(1'&'(0%!,/0%&!2-(!0>>.&>0(1'>!(*!VKB=!.&,*%-(1*'!/&.(01'%)!/*=&,!A1(<!

1'<&.&'(!-'/&.(01'(1&,!0'3!%*,,!*+!1'+*.=0(1*'8!WXE,!1'!?0.(1/-%0.!A1%%!%*,&!(*?*>.0?<1/!3.14&.,!

A1(<!,/0%&!5;-!&(!0%8@!9JJ":@!.&,-%(1'>!1'!%*,,!*+!.&%1&+M!2-(!*'!(<&!*(<&.!<0'3@!/*0.,&!.&,*%-(1*'!

/&%%,!/*-%3!.&,-%(!1'!1'0??.*?.10(&%)!,(&&?!?.&,,-.&!>.031&'(,!0,!0!+-'/(1*'!*+!Y1/<0.3,F!&Z-0(1*'!

?0.0=&(&.1G0(1*'!0'3!?.&,,-.&S3&?&'3&'(!?&.=&021%1()!5E0IA&%%!0'3!N*'3*'@!9JK[:@!0'3!

0??.*?.10(&!4&.(1/0%!%&'>(<!,/0%&,!+*.!Y1/<0.3,F!&Z-0(1*',!>&'&.0%%)!3*!'*(!&I/&&3!,&4&.0%!=&(&.,!

5C.!&(!0%8@!9JKL:8!6<1,!/0%%,!(*!Z-&,(1*'!(<&!,/0%021%1()!*+!=*3&%!?<),1/,M!0,!\&4&'!0'3!N%*B&!

59JK9:!.1><(%)!?*1'(!*-(@!A<&(<&.!*.!'*(!>*4&.'1'>!?0.(10%!31++&.&'(10%!&Z-0(1*',!A1%%!,/0%&!%1'&0.%)!

1,!0!/*'/&.'8!R*A&4&.@!(<&!/-..&'(!>*4&.'1'>!&Z-0(1*',!+*.!NCOPQ4K!0.&!,1=?%)!(<&!2&,(!

/-..&'(%)!B'*A'!.&?.&,&'(0(1*'!*+!<)3.*%*>1/!?.*/&,,&,!0(!(<1,!,/0%&8!



! "" !

H1'0%%)@!?.*/&,,!.&?.&,&'(0(1*'!1,!/&.(01'%)!0!/*'/&.'8!6.0',1&'(!0'(<.*?*>&'1/!=*3-%&,@!

,-/<!0,!-.20'!<)3.*%*>)!=*3&%,@!?-=?1'>!0'3!1']&/(1*',@!*.!,-.+0/&!A0(&.!314&.,1*',@!0.&!

/-..&'(%)!?*,,12%&!2-(!033!(*!/*=?-(0(1*'0%!3&=0'3!0'3!.&Z-1.&!3&(01%&3!<1,(*.1/0%!30(0!*'!A0(&.!

-,&!A1(<!(&=?*.0%!0'3!,?0(10%!/*4&.0>&!,1=?%)!'*(!)&(!0401%02%&8!^,!0!'0(-.0%1G&3!=*3&%@!(<&!

NCOPQ4K!,1=-%0(1*',!?.&,&'(&3!<&.&!A1%%!'&/&,,0.1%)!*4&.?.&31/(!A0(&.!(02%&,!0'3!20,&+%*A!1'!

.&>1*',!A<&.&!&I(.0/(1*',!0.&!0??0.&'(8!H*.!1',(0'/&@!E0IA&%%!0'3!N*'3*'!59JK[@!,-??%&=&'(0%!

1'+*.=0(1*':@!,<*A!,(.&0=+%*A!&I0=?%&,!0(!_&&,!H&..)!PQDQ!>0->&@!A<&.&!(1=1'>!0'3!4*%-=&!

*+!,(.&0=+%*A!0.&!&'(1.&%)!>*4&.'&3!2)!30=!<)3.0-%1/,8!N*'3*'!0'3!E0IA&%%!59JKU:!,<*A!(<0(!

1'/*.?*.0(1'>!0!/&'(-.)!*+!>.*-'3A0(&.!3&?%&(1*'!0/.*,,!(<&!NCOPQ4K!3*=01'!A1%%!/*',13&.02%)!

3&/.&0,&!,(.&0=+%*A@!A1(<!,&',1(141()!(*!?-=?1'>!/*'/&'(.0(1'>!3*A',(.&0=M!=*.&!,?&/1+1/0%%)@!

(<&)!+*-'3!(<0(!%*'>S(&.=!3&?%&(1*',!*4&.!(<&!R1><!$%01',!0Z-1+&.!.&,-%(&3!1'!0!,A0?!*+!

31,/<0.>1'>!(*!.&/<0.>1'>!>.*-'3A0(&.8!!

R*A&4&.@!'0(-.0%1G&3!/*'(1'&'(0%!=*3&%,!A1(<!<1><!+13&%1()!1'!'*'S0'(<.*?*>&'1/!,&((1'>,!

/* -%3!2&!-,&3!(*!&,(1=0(&!1=?0/(!+.*=!<-=0'!1'+%-&'/&@!,1=?%)!2)!&I0=1'1'>!(<&!31++&.&'/&!

2&(A&&'!*2,&.4&3!0'3!,1=-%0(&3!/*'31(1*',8!^,!0'!&I0=?%&@!H1>-.&!78K7!,<*A,!*2,&.4&3!0'3!

,1=-%0(&3!A0(&.!%&4&%!/<0'>&!*4&.!(<&!R1><!$%01',!0Z-1+&.!3-.1'>!(<&!,1=-%0(1*'!?&.1*38!^,!

A*-%3!2&!&I?&/(&3@!*2,&.4&3!3.0A3*A'!1'!(<&!=0]*.1()!*+!(<&!0Z-1+&.!0.&0!1,!%*A&.!1'!(<&!

NCOPQ4K!=*3&%8!`'!(<&!'*.(<!0'3!'*.(<A&,(!.&>1*',@!*2,&.4&3!3.0A3*A'!A0,!*'!04&.0>&!K8L!=!

0+(&.!(<&!,1=-%0(1*'!?&.1*3@!A<1%&!NCOPQ4K!=*3&%&3!0!3.0A3*A'!*+!SJ8a!=!51'/.&0,&!1'!A0(&.!

%&4&%:8!6<&!NCOPQ4K!=*3&%!/*-%3!2&!-,&3!(*!13&'(1+)!.&>1*',!A<&.&!3.0A3*A'!/*-%3!2&!

0??.*?.10(&%)!0((.12-(&3!(*!/%1=0(1/!5A<&.&!,1=-%0(&3!0'3!*2,&.4&3!0>.&&@!&8>8!H1>-.&!78K73:!*.!(*!

0'(<.*?*>&'1/!5A<&.&!?-=?1'>!1,!&413&'(@!&8>8!H1>-.&!78K7/:!1'+%-&'/&8!

!

!



! "U!

!

H1>-.&!78K7b!C2,&.4&3!50:!0'3!,1=-%0(&3!52:!3.0A3*A'!*4&.!(<&!,1=-%0(1*'!?&.1*38!^%,*!,<*A'!
0.&!(1=&,&.1&,!*+!0.&0SA&1><(&3!0'3!%*&,,S,=**(<&3!A0(&.!%&4&%,!*4&.!/1./%&3!.&>1*',!%02&%&3!5/:@!
53:@!0'3!5&:8!Q<03&3!0.&0,!.&?.&,&'(!ULc!/*'+13&'/&!1'(&.40%,8!
!

!"50 6*&/781.*&102&30.4+7./2'.*&10

6<&!.&,-%(,!+.*=!0!(.0',1&'(@!/*-?%&3!<)3.*%*>1/S%0'3!,-.+0/&!,1=-%0(1*'!A&.&!40%130(&3!0(!

(<&!/*'(1'&'(0%!,/0%&!0'3!0(!<)?&.S.&,*%-(1*'!-,1'>!0!314&.,&!,&(!*+!=*'1(*.1'>!'&(A*.B,!0'3!

,(0(&S*+S(<&S0.(!.&=*(&!,&',1'>!?.*3-/(,8!;&!+*-'3!(<0(!NCOPQ4K!?.*3-/&3!4&.)!>**3!(&=?*.0%!

?0((&.',@!A1(<!(<&!+*%%*A1'>!LJ!" !?&./&'(1%&!51'!,?0/&@!*4&.!(<&!&'(1.&!3*=01':!Q?&0.=0'F,!.0'B!

/*..&%0(1*'!! !+*.!1'31413-0%!A0(&.!20%0'/&!/*=?*'&'(,b!! !"#$!d!J8[L!+*.!" @!A1(<!&40%-0(1*'!0>01',(!

301%)!PQDQ!,(.&0=!>0->&!*2,&.40(1*',M!! !"#$!d!J8#9!+*.!#$@!A1(<!&40%-0(1*'!0>01',(!301%)!

H_PeOX6!&33)!/*40.10'/&!*2,&.40(1*',!5+*.!=*'(<%)!RPN"S0>>.&>0(&3!.&=*(&!,&',1'>!

?.*3-/(,@!! !"#$!d!J8"a!+*.!#$!.&%0(14&!(*!ECWK[^9!0%>*.1(<=!0'3!! !"#$!d!J8UK!+*.!#$!.&%0(14&!(*!

QQX\*?!0%>*.1(<=:M!! !"#$!d!J8"J!+*.!=0]*.!20,1'S0>>.&>0(&!%@!A1(<!&40%-0(1*'!0>01',(!=*'(<%)!

DY^NX!.&=*(&!>.041()!+1&%3!,&',1'>M!! !"#$!d!J8a[!+*.!+1%(&.&3!PQDQ!A&%%!*2,&.40(1*',@!A<1/<!0.&!

.&%0(&3!2-(!'*(!&Z-140%&'(!(*!%%&M!! !"#$!d!J8#9!=0]*.!20,1'S0>>.&>0(&!%'()* @!A1(<!&40%-0(1*'!0>01',(!

XQ^!NN`!=*'(<%)!QE!+.*=!0/(14&f?0,,14&!=1/.*A04&!,&',*.,!5P??&.!N*%*.03*!&I/%-3&3!3-&!(*!

-'/&.(01'(1&,!1'!XQ^!NN`!*4&.!,'*AS/*4&.&3@!3&',&%)!+*.&,(&3@!0'3!(*?*>.0?<1/0%%)!/*=?%&I!

%0'3!0.&0:M!0'3!! !"#$!d!J8U9!+*.!%'+(& &!A1(<!&40%-0(1*'!0>01',(!301%)!QOC6X_!?*1'(!*2,&.40(1*',8!

\10,&,!,-/<!0,!-'3&.S?.&31/(&3!,'*A?0/B!.&%0(14&!(*!(&%&=&(.)!,1(&,@!,(.&0=+%*A!

4*%-=&(.1/!+%*A!210,&,!0'3!(1=1'>@!0'3!40.1*-,!31++&.&'/&,!1'!&40?*(.0',?1.0(1*'!?.*3-/(,!0'3!

&33)!+%-I!(*A&.!*2,&.40(1*',@!/0'!%0.>&%)!2&!0((.12-(&3!3.01'0>&!0.&0!31++&.&'/&,@!?.&/1?1(0(1*'!



! UJ!

0'3!(&=?&.0(-.&!210,&,@!0'3!A1'3!,?&&3!0'3!40?*.!?.&,,-.&!3&+1/1(!210,&,8!6<&!.&%0(1*',<1?,!

2&(A&&'!210,!1'!(<&!?.&S?.*/&,,1'>!*+!(*?*>.0?<)!0'3!=&(&*.*%*>1/0%!+*./1'>!30(0,&(,!0'3!210,!1'!

,1=-%0(&3!A0(&.!20%0'/&!/*=?*'&'(,@!,->>&,(!(<0(!0!%0.>&!?*.(1*'!*+!(<&!&I<121(&3!=*3&%!&..*.!1,!

,1=?%)!0!+-'/(1*'!*+!=*3&%!1'?-(,@!0'3!(<0(!1'(&>.0(&3!=*3&%1'>!0(!(<1,!,/0%&!1,!&I(.&=&%)!

?.*=1,1'>!1+!0(=*,?<&.1/!+*./1'>!30(0,&(,!0'3!(&..01'!?.*/&,,1'>!0%>*.1(<=,!/0'!2&!1=?.*4&38!

H*.!1',(0'/&@!A&!,<*A&3!(<0(!4*%-=&(.1/!+%*A!210,!1'!*4&.!aJc!*+!>0->&,!A0,!0!31.&/(!.&,-%(!*+!

(&..01'!?.*/&,,1'>@!A<1%&!0'!0331(1*'0%!9Lc!A*-%3!2&'&+1(!+.*=!(<&!0331(1*'0%!?.*/&,,!

.&?.&,&'(0(1*'!*+!?-=?1'>!1'!(<&!R1><!$%01',!0Z-1+&.8!!

^,!0!<)?*(<&(1/0%!&I0=?%&!*+!NCOPQ4K!?&.+*.=0'/&!1'!13&0%!/*'31(1*',@!A&!,<*A!1'!

H1>-.&!78Ka!,&%&/(&3!&I0=?%&,!*+!1'31413-0%!>0->&!/*=?0.1,*',!+*.!&0/<!=0]*.!20,1'!1'!(<&!

NCOPQ4K!3*=01'8!D0->&,!/<*,&'!+*.!H1>-.&!78Ka!A&.&!(<*,&!(<0(!(&'3&3!(*!2&!=1'1=0%%)!

1=?0/(&3!2)!210,!+.*=!0'(<.*?*>&'1/!&++&/(,!*.!2)!&..*.,!1'!20,1'!3&%1'&0(1*'!2)!(*?*>.0?<1/!

?.*/&,,1'>8!Q-/<!>0->&!0((.12-(&,!A&.&!3&(&.=1'&3!20,&3!*'!>&*,?0(10%!,(.&0=!?.*?&.(1&,!

*2(01'&3!+.*=!(<&!D&*,?0(10%!^((.12-(&,!*+!D0>&,!+*.!X40%-0(1'>!Q(.&0=+%*A!5D0>&,S``:!30(0,&(!

5H0%/*'&@!9JJ9:@!0,!A&%%!0,!(<&!O0(1*'0%!R)3.*>.0?<)!W0(0,&(!5,&&!(<&!,-??%&=&'(0%!1'+*.=0(1*'!

1'!E0IA&%%!T!N*'3*'!59JK[:!+*.!3&(01%&3!3&,/.1?(1*'!*+!>&*,?0(10%!,(.&0=!>0->&!0((.12-(&,:8!

Q(.&0=+%*A!(1=&,&.1&,!&I0=?%&,!1'!H1>-.&!787!1'/%-3&!>0->&,!A1(<!(<&!+*%%*A1'>!?.*?&.(1&,b!K:!

.&?.&,&'(&3!>.&0(&.!(<0'!7JJ!B=#!-?,(.&0=!3.01'0>&!0.&0@!9:!NCOPQ4K!3.01'0>&!0.&0!31++&.&3!

+.*=!0/(-0%!3.01'0>&!0.&0!2)!%&,,!(<0'!9J!c@!7:!(*(0%!30=!,(*.0>&!A0,!%&,,!(<0'!7!c!*+!(*(0%!

0''-0%!+%*A!+*.!(<&!/%*,&,(!-?,(.&0=!30=@!a:!(*(0%!A1(<3.0A0%,!+*.!?.&41*-,!+14&!)&0.,!A&.&!%&,,!

(<0'!7c!*+!(*(0%!0''-0%!+%*A@!L:!(*(0%!1..1>0(&3!0.&0!1'!9JJ9!/*',(1(-(&3!'*!=*.&!(<0'!KLc!*+!(<&!

(*(0%!3.01'0>&!0.&0@!0'3![:!-?,(.&0=!0.&0!Q?&0.=0'F,!! !+*.!?.&/1?1(0(1*'!?&.+*.=0'/&!=-,(!2&!

>.&0(&.!(<0'!J8L8!6<&!&I0=?%&,!1'!H1>-.&!787!(<&.&+*.&!.&?.&,&'(!'0(-.0%1G&3!>0->&,@!(<*,&!A1(<!

=1'1=0%!210,!1'!0!?.1*.1!1'?-(,@!%*A!0'(<.*?*>&'1/!1=?0/(@!0'3!>**3!?&.+*.=0'/&!?*(&'(10%8!!

!



! UK!

!

H1>-.&!78Kab!XI0=?%&,!*+!,1=-%0(&3!0'3!*2,&.4&3!+%*A,!0(!'0(-.0%1G&3!>0->&,!A1(<!%*A!3.01'0>&!
0.&0!210,!+*.!&0/<!=0]*.!.14&.!20,1'!1'!(<&!NCOPQ4K!3*=01'8!
!

6<&!&I/&%%&'(!0>.&&=&'(!0(!(<&,&!&I0=?%&!>0->&,!?.*413&,!0!>%1=?,&!0(!(<&!?&.+*.=0'/&!

?*(&'(10%!+*.!NCOPQ4K!1+!.&031%)!13&'(1+102%&!210,&,!A&.&!.&3-/&38!`=?*.(0'(%)@!(<1,!,(-3)F,!

.&,-%(,!1=?%)!(<0(!=0]*.!1=?.*4&=&'(,!/0'!2&!=03&!(*!NCOPQ4K!A1(<*-(!'&/&,,0.1%)!.&%)1'>!*'!

?0.0=&(&.!/0%12.0(1*'@!0'3!(<0(!0!%0.>&!?*.(1*'!*+!&..*.!/*=&,!'*(!+.*=!=*3&%!?<),1/,!*.!

31,(.12-(&3!?0.0=&(&.!+1&%3,@!2-(!+.*=!(&..01'!?.*/&,,1'>!0'3!0(=*,?<&.1/!+*./1'>!210,8!R1><S



! U9!

.&,*%-(1*'!1'(&>.0(&3!=*3&%1'>!0(!(<&!/*'(1'&'(0%!,/0%&!1,!(<&.&+*.&!/*=?%&(&%)!+&0,12%&!0'3!A1%%!

/&.(01'%)!,&&!1=?.*4&=&'(,!1'!(<&!'&0.!+-(-.&!A1(<!1'/.&0,&3!0401%021%1()!*+!*?&'S0//&,,!0'3!

31,(.12-(&3!30(0,&(,@!.&=*(&!,&',1'>!0340'/&=&'(,@!1=?.*4&3!=*'1(*.1'>!'&(A*.B,@!0'3!

0340'/&=&'(,!1'!<1><%)!?0.0%%&%1G&3!/*=?-(1'>8! !



! U7!

!

NR^$6XY!a!

$^Y6`6`CO`OD!YXEC6X_g!QXOQXW!6C6^_!;^6XY!Q6CY^DX!NR^ODXQ!;`6R!^!

NCO6`OXO6^_SQN^_X!NCP$_XW!RgWYC_CDg!_^OW!QPYH^NX!ECWX_!

0

#"90 :&')*38/'.*&0

Y&/&'(!0340'/&,!1'!.&=*(&!,&',1'>!<04&!>1+(&3!<)3.*%*>1,(,!0/.*,,!(<&!>%*2&!A1(<!(<&!

021%1()!(*!*2,&.4&!+%-/(-0(1*',!1'!(&..&,(.10%!A0(&.!,(*.0>&!+.*=!,?0/&8!Q1'/&!(<&!?.*>.0=!A0,!

%0-'/<&3!1'!E0./<!*+!9JJ9@!(<&!D.041()!Y&,&0./<!0'3!N%1=0(&!Y&/*4&.)!XI?&.1=&'(!5DY^NX:!

,0(&%%1(&!=1,,1*'!<0,!=0??&3!X0.(<F,!>.041()!+1&%3!0(!0??.*I1=0(&%)!=*'(<%)!1'(&.40%,@!?.*4131'>!

&,(1=0(&,!*+!=0,,!40.1021%1()!0((.12-(02%&!(*!+%-/(-0(1*',!1'!4&.(1/0%%)!1'(&>.0(&3!A0(&.!,(*.0>&!1'!

%0'3@!*/&0'@!0'3!0(=*,?<&.&!560?%&)!&(!0%8@!9JJa:8!6<&!6;Q!,*%-(1*',@!(.031(1*'0%%)!*'!

%*'>1(-31'0%!>.13,!.0'>1'>!+.*=!J89L¡!(*!K¡!%0(&.0%!.&,*%-(1*'@!0.&!?.*413&3!2)!(<&!N&'(&.!+*.!

Q?0/&!Y&,&0./<!5NQY:@!(<&!D&.=0'!Y&,&0./<!N&'(&.!+*.!D&*,/1&'/&!5DHh:!0'3!(<&!i&(!

$.*?-%,1*'!_02*.0(*.)!5i$_:8!6<&,&!6;Q!&,(1=0(&,!<04&!2&&'!,<*A'!(*!.&,*%4&!3.*-><(,!5i8!_8!

N<&'!&(!0%8@!9JJUM!_&2%0'/!&(!0%8@!9JJUM!_*'>!&(!0%8@!9JK7M!6<*=0,!&(!0%8@!9JK#:@!'0(-.0%!0'3!

0'(<.*?*>&'1/!0Z-1+&.!3&?%&(1*'!5^%Sh)*-3!&(!0%8@!9JKLM!R-0'>!&(!0%8@!9JKLM!E-'1&.!&(!0%8@!9JK9M!
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KLJ@JJJ!B=#!1,!'*(!.&/*==&'3&3!5Y*A%0'3,!&(!0%8@!9JJL:8!H-.(<&.@!DY^NX!,*%-(1*',!.&?.&,&'(!
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DY^NX!.&?.&,&'(,!(<&!/<0'>&!1'!=0,,!.&%0(14&!(*!1(,!%0-'/<!30(&@!.0(<&.!(<0'!(<&!0/(-0%!A0(&.!
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*-.!021%1()!(*!.&%102%)!0((.12-(&!0!?*.(1*'!*+!(<&!DY^NX!m!NCOPQ4K!.&=01'3&.!(*!02,(.0/(1*',!
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^!+-%%!3&,/.1?(1*'!*+!%0'3!,-.+0/&!0'3!<)3.*%*>1/!=*3&%1'>!=&(<*3*%*>)!1,!>14&'!1'!

,&/(1*'!789!*+!N<0?(&.!9M!<*A&4&.@!A&!?.*413&!0!2.1&+!*4&.41&A!<&.&8!6<&!+-%%!A0(&.!20%0'/&!A0,!

,1=-%0(&3!-,1'>!(<&!<)3.*%*>1/!=*3&%!$0.H%*A@!A<1/<!1'(&>.0(&,!>.*-'3A0(&.!0'3!,-.+0/&!A0(&.!

-,1'>!(<&!(<.&&S31=&',1*'0%@!40.102%)!,0(-.0(&3!=1I&3!+*.=!*+!(<&!Y1/<0.3,F!&Z-0(1*'!5&Z-0(1*'!

787:8!C4&.%0'3!+%*A!1,!/0%/-%0(&3!-,1'>!(<&!B1'&=0(1/!A04&!0??.*I1=0(1*'!*+!(<&!=*=&'(-=!

&Z-0(1*'!5&Z-0(1*'!78a:8!6<&!$0.H%*A!<)3.*%*>1/!=*3&%!<0,!2&&'!/*-?%&3!(*!,&4&.0%!31++&.&'(!

_QE,!(*!?.*413&!0'!&I?%1/1(!3&,/.1?(1*'!*+!,-2,-.+0/&S%0'3!,-.+0/&S4&>&(0(1*'!=*1,(-.&!(.0',+&.M!

/*-?%&3!?%0(+*.=,!1'/%-3&!$0.H%*A!/*-?%&3!(*!O*0<!_QE!0'3!(<&!;&0(<&.!Y&,&0./<!0'3!

H*.&/0,(1'>!=*3&%!5Y&&3!E8!E0IA&%%!&(!0%8@!9JKK:M!$0.H%*A!/*-?%&3!(*!N_E!5i&++&.,*'!&(!0%8@!

9JK#:M!0'3!$0.H%*A!/*-?%&3!(*!(<&!^340'/&3!Y&>1*'0%!$.&31/(1*'!5^Y$Q:!5e-&!&(!0%8@!9JJJ:!0'3!

(<&!N*',*.(1-=!+*.!Q=0%%S,/0%&!E*3&%1'>!5NCQEC:!5Q<.&,(<0!&(!0%8@!9JKa:!0(=*,?<&.1/!

=*3&%1'>!?%0(+*.=,!410!N_E8!6<1,!,(-3)!&=?%*),!$0.H%*ASN_E!/*-?%1'>!5,&&!H1>-.&!a8K2:!(*!

/0%/-%0(&!<*-.%)!?0.(1(1*'1'>!*+!(-.2-%&'(!,-.+0/&!+%-I&,!0'3!<*-.!&40?*(.0',?1.0(1*'!+.*=!

0(=*,?<&.1/!/*'31(1*',!5&Z-0(1*',!78L!(<.*-><!78#:8!$0.H%*ASN_E!A0,!.-'!*4&.!0!.&/(0'>-%0.!

3*=01'!,?0''1'>!*4&.![87!=1%%1*'!,Z-0.&!B=!*+!(<&!/*'(1>-*-,!P'1(&3!Q(0(&,!5H1>-.&!a8K0:!0(!KS

B=!%0(&.0%!.&,*%-(1*'8!6<1,!=*3&%@!,-2,&Z-&'(%)!.&+&..&3!(*!0,!NCOPQ4K@!A0,!1'+*.=&3!2)!,*1%!

0'3!>&*%*>1/!-'1(,!+.*=!(<&!,*1%!,-.4&)!>&*>.0?<1/!30(020,&!5QQPYDC:!0'3!D%&&,*'!&(!0%8!

59JKK:@!.&,?&/(14&%)@!(*!?*?-%0(&!+14&!%0)&.,!*+!1'/.&0,1'>!(<1/B'&,,!5J8K@!J87@!J8[@!K8J@!0'3!KJJ!=:!

(*!&'/*=?0,,!0!(*(0%!=*3&%!3&?(<!*+!KJ9!=8!`'1(10%!/*'31(1*',!A&.&!1'(.*3-/&3!-,1'>!0'!1'S3&?(<!

,?1'-?!?.*/&,,!5,&&!,&/(1*'!78989:@!0'3!(<&!=*3&%!A0,!3.14&'!2)!,(0(&S*+S(<&S0.(!+*./1'>!3&.14&3!

+.*=!(<&!O*.(<!^=&.1/0'!_0'3!W0(0!^,,1=1%0(1*'!Q),(&=!$<0,&!9!5O_W^QS9:8!6<&!NCOPQ4K!

=*3&%!A0,!.-'!+*.!9JJ9!(<.*-><!9JJL!A0(&.!)&0.,M!9JJ9!A0,!/<*,&'!0,!(<&!+1.,(!)&0.!>14&'!(<0(!1(!

1,!(<&!+1.,(!+-%%!A0(&.!)&0.!*+!(<&!DY^NX!6&%%-,!&I?&.1=&'(@!0'3!(<&!,1=-%0(1*'!?&.1*3!1,!%1=1(&3!

(*!(<.&&!)&0.,!*'%)!3-&!(*!(<&!/*',13&.02%&!/*=?-(0(1*'0%!3&=0'3!*+!(<&!NCOPQ4K!=*3&%!5,&&!

Q&/(1'!78989:8!NCOPQ4K!,(*.0>&!/*=?*'&'(,!/*',1,(&3!*+!,'*A!A0(&.!&Z-140%&'(!5/0%/-%0(&3!2)!

(<&!N_E!,'*A!=*3-%&:@!,*1%!A0(&.!,(*.0>&!5&I(.0/(&3!+.*=!(<&!(*?!+*-.!%0)&.,@!*4&.!A<1/<!



! U"!

(.0',?1.0(1*'!*//-.,:@!>.*-'3A0(&.!5&I(.0/(&3!+.*=!(<&!2*((*=!NCOPQ4K!%0)&.!*+!KJJ=!

(<1/B'&,,:@!0'3!,-.+0/&!A0(&.8!

`'!N<0?(&.!7@!NCOPQ4K!+*./1'>!0'3!.&,-%(,!+.*=!0!(<.&&S)&0.!,1=-%0(1*'!A&.&!

(&=?*.0%%)!40%130(&3!0>01',(!=*.&!(<0'!Ka@JJJ!1'S,1(-!*2,&.40(1*',!*+!?.&/1?1(0(1*'@!(&=?&.0(-.&@!

40?*.!?.&,,-.&!3&+1/1(@!A1'3!,?&&3@!&40?*(.0',?1.0(1*'@!,'*A!A0(&.!&Z-140%&'(@!,-.+0/&!.-'*++@!

0'3!A0(&.!(02%&!3&?(<M!1(!A0,!0%,*!/*=?0.&3!(*!(A*!=1/.*A04&!,&',1'>!?.*3-/(,!*+!

&40?*(.0',?1.0(1*'!&,(1=0(&,@!*'&!0/(14&f?0,,14&!=1/.*A04&!,*1%!=*1,(-.&!?.*3-/(@!0'3!+14&!

DY^NX!?.*3-/(,!0(!40.)1'>!.&,*%-(1*',8!Y&,-%(,!,<*A&3!(<0(!+*.!(<&!9JJ7S9JJL!,1=-%0(1*'@!(<&!

NCOPQ4K!=*3&%!/0?(-.&3!0??.*?.10(&!(&=?*.0%!0'3!,?0(10%!?0((&.',!+*.!A0(&.!20%0'/&!

/*=?*'&'(,!0(!(<&!/*'(1'&'(0%!,/0%&8!D14&'!(<&!?&.+*.=0'/&!3&(01%&3!1'!N<0?(&.!7@!A&!<04&!

/*'+13&'/&!1'!(<&!NCOPQ4K!=*3&%F,!021%1()!(*!.&?.*3-/&!,&0,*'0%!0'3!1'(&.0''-0%!,1>'0%,!1'!

.&,?*',&!(*!'0(-.0%1G&3!/*'31(1*',!0'3!/%1=0(1/!+*./1'>8!R*A&4&.@!0,!31,/-,,&3!1'!N<0?(&.!7@!0!

<1><!=0.>1'!*+!&..*.!&I1,(,!/*',13&.1'>!(<&!/*',13&.02%&!-'/&.(01'()!0,,*/10(&3!A1(<!=*3&%!

?0.0=&(&.,!0'3!1'?-(!30(0,&(,@!=&(&*.*%*>1/0%!+*./1'>@!0'3!0'(<.*?*>&'1/!&++&/(,8!

!

#"$"$0 DE%6F0GHI02&*427.-10J)*40'(-06-&'-)0J*)0I+2/-0E-1-2)/(0

`'!(<1,!,(-3)@!NCOPQ4K!*-(?-(,!0.&!/*=?0.&3!(*!(<&!NQY!DY^NX!Y_J[!=0,/*'!

,*%-(1*',8!;<1%&!(<.&&!,?<&.1/0%!<0.=*'1/!?.*3-/(,!+.*=!DY^NX!6&%%-,!0'3!(A*!=0,/*'!

?.*3-/(,!&I1,(!1'!(*(0%@!A&!/<*,&!(*!+*/-,!*'!(<&!NQY!=0,/*'!?.*3-/(!5<&.&0+(&.!.&+&..&3!(*!0,!

NQY=:!+*.!2.&41()!0'3!+*.!(A*!?.1=0.)!.&0,*',b!K:!P'%1B&!,?<&.1/0%!<0.=*'1/!,*%-(1*',@!=0,/*'!

,*%-(1*',!.&Z-1.&!%1((%&!(*!'*!&=?1.1/0%!3&S,(.1?1'>!*.!+1%(&.1'>!(*!.&=*4&!/*..&%0(&3!&..*.,!0'3!

'*1,&M!(<&!=0,/*',!(<&.&+*.&!&I?&.1&'/&!/*',13&.02%)!%&,,!,1>'0%!0((&'-0(1*'!(<0'!,?<&.1/0%!

<0.=*'1/,@!0'3!9:!A<1%&!(<&!i$_!=0,/*'!?.*3-/(!1,!?.*413&3!0,!0!7S3&>.&&!20,1,!+-'/(1*'!A1(<!

,-2,&Z-&'(!%0'3!>.13!,/0%1'>!(*!3*A',/0%&!(*!n!S3&>.&&@!(<&!NQY=!,*%-(1*'!3*&,!'*(!.&Z-1.&!0!

>01'!+0/(*.!0??%1/0(1*'!5Q04&!&(!0%8@!9JK[:8!O*(&!(<0(!A<1%&!,?0(10%!/*=?0.1,*',!40.1&3!0(!(<&!

=0,/*'!,/0%&!3&?&'31'>!*'!(<&!DY^NX!?.*3-/(!*+!/<*1/&@!20,1'S0>>.&>0(&3!(1=&,&.1&,!A&.&!

4&.)!,1=1%0.!2&(A&&'!0%%!L!DY^NX!?.*3-/(,!5,&&@!+*.!&I0=?%&@!H1>-.&!78[:8!NCOPQ4K!0'3!

DY^NX!6;Q!&,(1=0(&,!A&.&!0>>.&>0(&3!(*!P'1(&3!Q(0(&,!=0]*.!20,1',!0'3!?.1'/1?%&!0Z-1+&.,!

5H1>-.&!a8K0:!-,1'>!&Z-0%!0.&0!A&1><(1'>8!;< 1%&!(<&!.&>-%0.!DY^NX!0'*=0%)!20,&%1'&!1,!.&%0(14&!

(*!(<&!9JJa!(<.*-><!9JJU!=&0'!,(*.0>&@!0'*=0%1&,!+*.!2*(<!$0.H%*A!0'3!DY^NX!A&.&!

/*=?-(&3!.&%0(14&!(*!(<&!9JJ9!(<.*-><!9JJL!=&0'!,(*.0>&!40%-&8!NQY=!,*%-(1*',!0.&!&I?&/(&3!(*!



! UU!

<04&!0'!-'/&.(01'()!*+!.*-><%)!9/=!*+!A0(&.!<&1><(!>%*20%%)!5NQY!DY^NX!Y_JL!E0,/*'!

Q*%-(1*',@!<((?bffAAA98/,.8-(&I0,8&3-f>.0/&fY_JLo=0,/*',8<(=%:M!<*A&4&.@!=0,/*'!&..*.,!0.&!

'*(!1'3&?&'3&'(!-'/&.(01'()!(<&.&+*.&!1'/.&0,&,!A1(<!3&/.&0,1'>!20,1'!,1G&@!,-/<!(<0(!9/=!1,!0'!

-'3&.&,(1=0(&8!Q?0(10%!/*=?0.1,*',!2&(A&&'!NCOPQ4K!0'3!NQY=!A&.&!+1.,(!3*'&!2)!

0>>.&>0(1'>!(<&!KSB=!.&,*%-(1*'!$0.H%*ASN_E!=*3&%!(*!(<&!DY^NX!?.*3-/(!.&,*%-(1*'!0(!p!

3&>.&&!,/0%&!50%(<*-><!1(!,<*-%3!2&!'*(&3!<&.&!(<0(!A<1%&!NQY=!30(0!0.&!?.&,&'(&3!*'!0!p!3&>.&&!

>.13@!(<&1.!.&?.&,&'(0(14&!&Z-0%S0.&0!>&*3&,1/!>.13!1,!*'!(<&!,/0%&!*+!KS3&>.&&@!,-/<!(<0(!03]0/&'(!

NQY=!p!3&>.&&!>.13!/&%%,!0.&!'*(!1'3&?&'3&'(:8!

!

#"$"!0 I-21*&270')-&303-/*4+*1.'.*&0

! H1.,(!1'(.*3-/&3!2)!5N%&4&%0'3!&(!0%8@!KUUJ:@!(<&!Q&0,*'0%!6.&'3!W&/*=?*,1(1*'!-,1'>!

_*&,,!?.*/&3-.&!5Q6_:!1,!0!=&(<*3!+*.!3&,&0,*'0%1G0(1*'!(<0(!.*2-,(%)!(<&!%*AS+.&Z-&'/)@!

1'(&.0''-0%!/*=?*'&'(!0'3!(<&!<1><S+.&Z-&'/)!,-20''-0%!/*=?*'&'(!+.*=!0!(1=&,&.1&,8!E0')!

<04&!-,&3!(<&!Q6_!=&(<*3!(*!&I(.0/(!,&0,*'0%!6;Q!0'*=0%)!,1>'0%,!+.*=!DY^NX!(1=&,&.1&,!

5\0-.@!9JK9M!D.1??0!&(!0%8@!9JKKM!R0,,0'!T!i1'@!9JKaM!R-=?<.&)!&(!0%8@!9JK[:8!;1(<!(<&!Q6_!

=&(<*3@!(<&!*.1>1'0%!,1>'0%!' )!1,!&I?.&,,&3!0,!0!,-=!*+!(<&!%*'>S(&.=!/*=?*'&'(!' *@!(<&!,&0,*'0%!

/*=?*'&'(! ' ' @!0'3!(<&!,-20''-0%!.&,13-0%!' ,b!

! ! " ! " # ! # # ! $! ! ! 5a8K:!

!

;<1%&!(<&!%*'>S(&.=!/*=?*'&'(!1,!*+(&'!+-.(<&.!3&/*=?*,&3!1'(*!%1'&0.!(.&'3,!0'3!1'(&.0''-0%!

40.1021%1()!50''-0%!3&410(1*',!+.*=!(<&!%1'&0.!(.&'3:@!(<.&&!)&0.,!*+!,1=-%0(1*'!3*&,!'*(!A&%%!

.&?.&,&'(!%*'>S(&.=!/<0'>&!*-(,13&!*+!,&0,*'0%!40.1021%1()8!6<&.&+*.&@!A&!3*!'*(!31,(1'>-1,<!

1'(&.S0''-0%!0'3!%1'&0.!(.&'3,!<&.&8!6<&!31,/-,,1*'!2&%*A!+*/-,&,!*'!.&,-%(,!+*.!&1(<&.!(<&!.0A!

5*.1>1'0%:!6;Q!,1>'0%!*.!(<&!,&0,*'0%!/*=?*'&'(8!Q6_!3&/*=?*,1(1*'!A0,!/*'3-/(&3!+*.!

DY^NX!6;Q!(1=&,&.1&,@!+*.!NCOPQ4K!6;Q!(1=&,&.1&,@!0'3!+*.!&0/<!NCOPQ4K!<)3.*%*>1/!

/*=?*'&'(b!,'*A@!,*1%!=*1,(-.&@!>.*-'3A0(&.@!0'3!,-.+0/&!A0(&.!,(*.0>&8!!



! "##!

!

!

!

$%&'()!*+",!-.!/0-1%-2!)31)41!56!17)!89:;/<"!=5>-%4!5<)(2-%4!?@!0(%4A%02)!-B'%6)(C!56!17)!A541%&'5'C!;4%1)=!/1-1)C+!D52=!&()@!2%4)C!
%4=%A-1)!>-E5(!?-C%4C+!?.!/A7)>-1%A!56!F-($25GH8IJ!07@C%A-2!0(5A)CC)C!-4=!A5'02%4&+!!

!



! "#" !

!"#$ %&'()*'+$%,-$,./$'&,'0.,)$*0*,)$-,*&1$'*01,2&$,.03,)4&'$

! $%&'()*!+,-!./0!+,1!*234!*5.6%.778!.&&()&.6)0!./39.78!6%9)*)(%)*!3:!;<=>?!./0!

>@ABCD"!*63(.&)!E3953/)/6*F!:3(!9.G3(!H.*%/*!./0!5(%/E%57)!.I'%:)(*F!()*5)E6%D)78,!J43!

&)/)(.7!E.6)&3(%)*!3:!%/:3(9.6%3/!.()!*234/!%/!62)*)!:%&'()*,!$%(*6F!>@ABCD"F!;<=>?!K>C<9LF!

./0!62)!>@ABCD"M;<=>?!()9.%/0)(!.()!2%&27%&26)0!%/!H370!H7')F!H7.ENF!./0!0.*2)0!()0!7%/)*F!

()*5)E6%D)78F!4%62!*2.0)0!()&%3/*!*234%/&!62)!-E9!'/E)(6.%/68!%/!)I'%D.7)/6!4.6)(!2)%&26,!$3(!

()&%3/*!*'E2!.*!62)!B55)(!O%**%**%55%!<%D)(!P.*%/F!42)()!62)!*2.0)0!()9.%/0)(!)/E395.**)*!#!

)I'%D.7)/6!4.6)(!0)562!:3(!9'E2!3:!62)!*%9'7.6%3/!5)(%30F!62)!>@ABCD"!930)7!4)77!)Q57.%/*!

(.4!;<=>?!JRC!./39.7%)*,!S/!93*6!E.*)*F!>@ABCD"!E.56'()*!*).*3/.7!6%9%/&!H'6!0%::)(*!

:(39!;<=>?!%/!.957%6'0)!K62)!J)//)**))!<%D)(!P.*%/F!$%&'()!+,-HL!3(!%/!6()/0!K62)!B55)(!

>373(.03!<%D)(!P.*%/F!$%&'()!+,-HF!./0!62)!>373(.03!T7.6).'*!.I'%:)(*F!$%&'()!+,1)L,!C)E3/0F!

>@ABCD"!*63(.&)!E3953/)/6*!.()!*234/!%/!0366)0!7%/)*U!62)!*'9!3:!.77!E3953/)/6*!%*!62)!

.&&()&.6)!>@ABCD"!*63(.&)!./39.78!*%&/.7,!

P(3.078F!>@ABCD"!E.56'()*!*%9%7.(!6%9%/&!63!>@ABCD"!%/!()*53/*)!63!%/6)(.//'.7!

D.(%.H%7%68U!:3(!)Q.957)F!T.E%:%E!A3(624)*6!./0!P.*%/!./0!<./&)!.I'%:)(*!H362!)Q5)(%)/E)!62)!

&().6)*6!()E2.(&)!3D)(!62)!-##V!4.6)(!8).(F!.!*5%N)!%/!)I'%D.7)/6!4.6)(!0)562!62.6!>@ABCD"!

E.56'()*!K$%&'()!+,1!H!./0!E,!J2%*!.7*3!3EE'(*!%/!62)!W34)(!>373(.03!(%D)(!H.*%/F!$%&'()!+,-&L,!

>@ABCD"!.7*3!2.*!*%9%7.(!H)2.D%3(!63!;<=>?!:3(!62)!O%**%**%55%!)9H.89)/6!.I'%:)(*!./0!62)!

B55)(!O%**%**%55%!<%D)(!H.*%/,!J2)!3D)(.77!JRC!*%&/.7*!H)64))/!;<=>?!./0!>@ABCD"!

&)/)(.778!2.D)!.!*6(3/&!E3(()7.6%3/F!4%62!9.G3(!H.*%/!C5).(9./!! !5)(E)/6%7)*!3:!#,XV!K-V!" !

5)(E)/6LF!#,XY!KV#!" !5)(E)/6LF!./0!#,YZ!KXV!" !5)(E)/6L,![34)D)(F!*39)!0%::)()/E)*!.()!.55.()/6,!

>@ABCD"!3D)()*6%9.6)*!62)!%/E().*)!%/!*63(.&)!:(39!-##1!62(3'&2!-##V!%/!93*6!4)*6)(/!H.*%/*!

./0!.I'%:)(*F!./0!62)!5(%9.(8!0(%D)(!3:!6()/0!3D)(5()0%E6%3/!%*!>@ABCD"!&(3'/04.6)(!*63(.&)!

K%/!62)!>@ABCD"!H36639!7.8)(L!K$%&'()!+,1)F!:3(!)Q.957)L,!S/!362)(!()&%3/*F!62)!930)7)0!./0!

()936)78!*)/*)0!H)2.D%3(*!.()!3'6!3:!52.*)!K$%&'()!+,1%F!62)!T)//*87D./%./!C./0*63/)!=I'%:)(*L,!!

!

!

!

!

!

!



! "#- !

!

!

!

!

!

$%&'()!+,-\!J36.7!4.6)(!*63(.&)!KJRCL!./39.78!6%9)*)(%)*!:3(!;<=>?!KH7.ENLF!>@ABCD"!
KH7')L!./0!62)!()9.%/0)(F!:3(!B,C,!9.G3(!H.*%/*,!=7*3!*234/!%/!0366)0!7%/)*!.()!>@ABCD"!
*63(.&)!5.(6%6%3/%/&!%/63!&(3'/04.6)(!K0.(N!H7')LF!*'(:.E)!4.6)(!K5'(57)LF!*3%7!93%*6'()!K3(./&)LF!
./0!*/34!4.6)(!)I'%D.7)/6!K&()8L,!



! "#1!

!

$%&'()!+,1\!C.9)!.*!$%&'()!+,-F!4%62!.&&()&.6%3/!3D)(!5(%/E%57)!.I'%:)(*!7%*6)0!%/!$%&'()!+,",!

!

! O./8!*6'0%)*!2.D)!6().6)0!62)!()9.%/0)(!H)64))/!WCO!)*6%9.6)0!*63(.&)!./0!;<=>?!

./39.7%)*!.*!./!%/0%E.63(!3:!&(3'/04.6)(!.H*6(.E6%3/*!:(39!5'95%/&!K>.*67)!)6!.7,F!-#"+U!]330.N%!

)6!.7,F!-#"+.U!J./&0.9(3/&*'H!)6!.7,F!-#"YL,!$3(!>@ABCD"!-##1M-##V!('/*F!62)!0)E().*%/&!

()9.%/0)(!3H*)(D)0!%/!9./8!4)*6)(/!()&%3/*!E3'70!%/0))0!H)!%/0%E.6%D)!3:!0))5)(!K^"##9L!

&(3'/04.6)(!73**)*!3(!./62(353&)/%E!%95.E6*,!$3(!)Q.957)F!_3/%N34!K-#"VL!)*6%9.6)*!62.6!62)!

[%&2!T7.%/*!K@&.77.7.L!.I'%:)(!4.* !0)57)6)0!93()!62./!-Z#!N9#!H)64))/!"`##!./0!-###F!42%E2!

%*!)I'%D.7)/6!63!.6!7).*6!Z!99!3:!)I'%D.7)/6!4.6)(!0)562!73*6!5)(!8).(,![34)D)(F!62)()!.()!9./8!

'/E)(6.%/6%)*!62.6!E3'70!G)35.(0%a)!62%*!.**'956%3/,!$%(*6F!62)!%/%6%.7!E3/0%6%3/!3:!*'H*'(:.E)!

*63(.&)!3/!@E63H)(!"F!-##-F!%*!*%9578!'/N/34/,!R2%7)!62)!>@ABCD"!*5%/'5!5(3E)**!4.*!

0)*%&/)0!63!7%9%6!.(6%:%E%.7!0(%:6!%/!280(373&%E!*63()*!./0!*'H*)I')/6!H%.*%/&!3:!*3%7!./0!*'(:.E)!

4.6)(!E3/0%6%3/*!K=G.9%!)6!.7,F!-#"+LF!62)!*5%/'5!4.*!03/)!:3(!62)!"`YV!4.6)(!8).(,!J2%*!8).(!

()5()*)/6*!62)!4.6)(!8).(!4%62!93*6!.D)(.&)!E3/0%6%3/*!4%62%/!62())!0)E.0)*U!234)D)(F!.!



! "#+!

().*3/.H7)!)Q57./.6%3/!3:!>@ABCD"!%/E().*%/&!&(3'/04.6)(!%/!4)*6)(/!.I'%:)(*!K),&,!$%&'()!

+,1)L!%*!*%9578!62.6!62)!"`YV!8).(!4.*!0(8)(!%/!62)!4)*6)(/!B,C,!62./!-##-,!?D)/!.!*5%/'5!3:!62)!

-##-!4.6)(!8).(!%6*)7:!43'70!/36!.55(35(%.6)78!()5()*)/6!62)!/).(!V#!8).(*!3:!%/6)(.//'.7!

D.(%.H%7%68!%/!()E2.(&)!5()E)0%/&!62)!%/%6%.7!E3/0%6%3/,!@/!.!()7.6)0!/36)F!62)!%/%6%.7!E3/0%6%3/!'*)0!

%/!62)*)!>@ABCD"!*%9'7.6%3/*!4.*!/.6'(.7%a)0!./0!0%0!/36!()5()*)/6!/).(78!.!E)/6'(8!3:!

./62(353&)/%E!%95.E6*!./0!.I'%:)(!0)57)6%3/,!C%9%7.(78F!.693*52)(%E!:3(E%/&!H%.*)*!E3'70!)Q%*6!

62.6!H%.*!()E2.(&)!3D)(!62)!62())M8).(!5)(%30,!S/!>2.56)(!-F!4)!/36)0!.!4.(9!6)95)(.6'()!H%.*!

:(39!AWb=C!:3(E%/&!%/!62)!4)*6)(/!B,C,!4%62!62)!)QE)56%3/!3:!93'/6.%/3'*!()&%3/*F!42%E2!

6)/0)0!63!2.D)!E3/*%0)(.H7)!D.(%.H%7%68!%/!.//'.7!9)./!6)95)(.6'()!5)(:3(9./E),!S/0%D%0'.7!

5()E%5%6.6%3/!&.'&)*!()E)%D)0!'5!63!±V#c!0%::)()/E)!%/!.//'.7!5()E%5%6.6%3/!:(39!AWb=C!62./!

4.*!3H*)(D)0,!$3(!)Q.957)F!$)7:)7./%!)6!.7,!K-#"XL!:3'/0!62.6!:3(!0%::)()/6!7./0!*'(:.E)!930)7*F!

62)!0%::)()/E)!H)64))/!WCO*!./0!&(.E)!4.*!E395.(.H7)!63!H%.*!%/!.693*52)(%E!:3(E%/&!D.(%.H7)*,!

@62)(!'/E)(6.%/6%)*!*'E2!.*!930)7!5.(.9)6)(%a.6%3/F!;<=>?!9).*'()9)/6!./0!7).N.&)!)((3(*F!

./0!*%&/.7!.66)/'.6%3/!62(3'&2!'5*E.7%/&!>@ABCD"!"MN9!3'65'6*F!E./!.7*3!9.*N!)Q5)E6)0!

&(3'/04.6)(!*%&/.7*,!

b)*5%6)!62)*)!'/E)(6.%/6%)*F!*).*3/.7!E395.(%*3/*!H)64))/!>@ABCD"!*63(.&)!5.(6%6%3/%/&!

./0!;<=>?!JRC!*%&/.7*!E./!0)6.%7!62)!()7.6%D)!%/:7')/E)!3:!0%D)(*)!280(373&%E!*63()*F!.*!4)77!

.*!62)%(!()7.6%D)!.//'.7!52.*),!C).*3/.7!*%&/.7*!)Q6(.E6)0!'*%/&!62)!CJW!9)6230!.()!*234/!%/!

$%&'()!+,+!./0!+,V!:3(!9.G3(!H.*%/!./0!.I'%:)(!.&&()&.6)*F!()*5)E6%D)78,!J2)!*).*3/.7!E8E7)!:3(!

*)D)(.7!H.*%/*!./0!.I'%:)(*!%*!:'778!)Q57.%/)0!H8!>@ABCD"!K62)!.//'.7!*%&/.7!7%)*!.793*6!

)/6%()78!4%62%/!'/E)(6.%/68!H.(*LF!%/E7'0%/&!62)!B55)(!O%**%**%55%F!B55)(!>373(.03F!./0!W34)(!

>373(.03!9.G3(!H.*%/*!K$%&'()!+,+LF!./0!62)![%&2!T7.%/*F!P.*%/!./0!<./&)F!./0!T.E%:%E!

A3(624)*6!.I'%:)(*!K$%&'()!+,VL,!$3(!93*6!362)(!()&%3/*F!>@ABCD"!)Q2%H%6*!.!734)(!*).*3/.7!

.957%6'0)!62./!;<=>?,!S/!93*6!()&%3/*F!*3%7!93%*6'()!%*!62)!93*6!%953(6./6!D.(%.H7)!:3(!

0)6)(9%/%/&!.//'.7!.957%6'0)U!234)D)(F!62)!O%**%**%55%!)9H.89)/6!()&%3/!()E)%D)*!.!7.(&)!

E3/6(%H'6%3/!3:!*).*3/.7%68!:(39!*'(:.E)!4.6)(!K$%&'()!+,VEL,!J2)!T.E%:%E!A3(624)*6F!;().6!P.*%/F!

./0!>373(.03!P.*%/!./0!T7.6).'*!2.D)!*%9%7.(!E3/6(%H'6%3/*!3:!*3%7!93%*6'()!./0!*/34!4.6)(!

)I'%D.7)/6!63!62)!*).*3/.7!E8E7)F!4%62!*3%7!93%*6'()!7.&&%/&!.55(3Q%9.6)78!643!93/62*!H)2%/0!

5).N!CR?,!$3(!93*6!()&%3/*F!&(3'/04.6)(!*).*3/.7%68!%*!2).D%78!0.95)0F!./0!7.&*!H)2%/0!5).N!

CR?!H8!.55(3Q%9.6)78!+!93/62*!K),&,F!$%&'()!+,V%L,!J2%*!0.95)/)0!./0!7.&&)0!*%&/.7!:(39!

()E2.(&)!.6!62)!*'(:.E)!63!&(3'/04.6)(!*63()*!%*!4)77!03E'9)/6)0F!4%62!*39)!*6'0%)*!'*%/&!.!



! "#V!

E39H%/.6%3/!3:!4)77*F!*3%7!93%*6'()!./0!;<=>?!5(30'E6*!63!%77'*6(.6)!62)!0.95)/%/&!./0!52.*)!

*2%:6!62.6!3EE'(*!4%62!0)562!./0!62)!)::)E6!62%*!2.*!3/!E3953*%6)!636.7!4.6)(!*63(.&)!./39.7%)*!KC,!

C4)/*3/!)6!.7,F!-##YL,!

!

!

$%&'()!+,+\!J36.7!4.6)(!*63(.&)!KJRCL!./39.78!*).*3/.7!6%9)*)(%)*!:3(!;<=>?!KH7.ENLF!
>@ABCD"!KH7')L!./0!62)!()9.%/0)(F!:3(!B,C,!9.G3(!H.*%/*,!C).*3/.7!./39.7%)*!4)()!E.7E'7.6)0!
'*%/&!62)!CWJ!0)E3953*%6%3/,!=7*3!*234/!%/!0366)0!7%/)*!.()!>@ABCD"!*).*3/.7!*63(.&)!
5.(6%6%3/%/&!%/63!&(3'/04.6)(!K0.(N!H7')LF!*'(:.E)!4.6)(!K5'(57)LF!*3%7!93%*6'()!K3(./&)LF!./0!
*/34!4.6)(!)I'%D.7)/6!K&()8L,!
!

!



! "#Z!

!

$%&'()!+,V\!C.9)!.*!$%&'()!+,+F!4%62!.&&()&.6%3/!3D)(!5(%/E%57)!.I'%:)(*!7%*6)0!%/!$%&'()!+,",!

!

!"!$ 54'6(''40.+$7,14,.6&$08$9%:;<$=>?$&@A),4.&/$BC$D,1E)0-$'*01,2&$603A0.&.*'$

$ !J2)!>@ABCD"!%*!./!%0).7!930)7!63!E395.()!63!;<=>?!&%D)/!62.6!"L!%6!2.*!H))/!

D.7%0.6)0!:3(!.77!/.6'(.7%a)0!4.6)(!H'0&)6!E3953/)/6*!.&.%/*6!/'9H)(!%/!*%6'!./0!()936)!*)/*%/&!

3H*)(D.6%3/*!K>2.56)(!1LF!./0!-L!'/7%N)!9./8!WCO*F!42%E2!.()!3:6)/!-M"#!9!0))5F!62)!

>@ABCD"!930)7!()*37D)*!0))5!*63(.&)!K42.6!4)!9.8!():)(!63!.*!*2.7734!.I'%:)(!*63(.&)L,!

O.G3(MH.*%/!.&&()&.6)*!3:!636.7!4.6)(!*63(.&)!*234!D)(8!*6(3/&!E3(()7.6%3/!H)64))/!>@ABCD"!

./0!;<=>?,![34)D)(F!&%D)/!E395.(%*3/*!:3(!(.4!./0!*).*3/.7!6%9)*)(%)*!*234!%/!$%&'()*!+,-!

62(3'&2!+,VF!62)!>@ABCD"!930)7!03)*!/36!E.56'()!.77!3:!62)!E2./&)!%/!280(373&%E!*63()*!62.6!

:3(9!.!E3953*%6)!:3(!;<=>?!*63(.&)!E2./&)*,!S/!5.(6%E'7.(F!.957%6'0)!.55).(*!63!H)!

'/0)()*6%9.6)0!%/!62)!9.G3(%68!3:!280(373&%E!()&%3/*F!0)*5%6)!62)!*6(3/&!6)953(.7!E3(()7.6%3/,!

@62)(!WCO*!2.D)!H))/!*234/!63!*6('&&7)!63!9.6E2!;<=>?!.957%6'0)*!.*!4)77F!5.(6%E'7.(78!%/!

.(%0!()&%3/*!Kd2./&!)6!.7,F!-#"XHL,![)()F!4)!0%*E'**!62)!5.(6%6%3/%/&!3:!>@ABCD"!JRC!%/63!



! "#X!

0%::)()/6!280(373&%E!*63()*!./0!234!5(3E)**!()5()*)/6.6%3/!9.8!.::)E6!./!WCOe*!.H%7%68!63!

()5(30'E)!;<=>?!*63(.&)!./39.7%)*,!!

! $%&'()*!+,Z!*234*!62)!E3953/)/6!3:!>@ABCD"!636.7!4.6)(!*63(.&)!K.&&()&.6)0!63!f!

0)&())!>C<9!9.*E3/*L!62.6!)Q57.%/*!62)!&().6)*6!53(6%3/!3:!D.(%./E)!3:!62)!636.7!JRC!

6%9)*)(%)*,!=E(3**!62)!9.G3(%68!3:!62)!930)7!039.%/F!*3%7!93%*6'()!5(3D%0)*!62)!039%/./6!*%&/.7!

63!62)!636.7!4.6)(!*63(.&)!6%9)*)(%)*,!J2%*!%*!%/6)(('56)0!63!*39)!)Q6)/6!H8!&(3'/04.6)(!./0!*/34!

4.6)(!)I'%D.7)/6!E3/6(%H'6%3/*!%/!62)!R)*6F!./0!H8!&(3'/04.6)(!./0!*'(:.E)!4.6)(!E3/6(%H'6%3/*!

%/!62)!?.*6F!42%7)!()&%3/*!/3(62!3:!62)!;().6!W.N)*!*234!CR?!039%/.6%/&!62)!JRC!*%&/.7,!

$%&'()!+,ZH!.7*3!*234*!62)!D.(%./E)!)Q57.%/)0!H8!62)!039%/./6!*%&/.7,!!

$%&'()!+,X!.&.%/!*234*!62)!039%/./6!E3953/)/6!:(39!62)!>@ABCD"!JRC!6%9)*)(%)*F!

H'6!62)!*).*3/.7!*%&/.7!2.*!H))/!)Q6(.E6)0!4%62!CJW!0)E3953*%6%3/,!J2)!039%/./6!E3953/)/6*!

./0!62)!D.(%./E)!)Q57.%/)0!*'&&)*6!*)D)(.7!%953(6./6!:).6'()*!3:!JRC!*%&/.7!5.(6%6%3/%/&,!

R2%7)!*3%7!93%*6'()!%*!62)!039%/./6!%/6)(.//'.7!./0!*).*3/.7!*%&/.7!:3(!62)!9.G3(%68!3:!

62)!>@ABCD"!039.%/!K$%&'()!+,Z.F!+,X.LF!()*'76*!E3((3H3(.6)!:%/0%/&*!H8!O.!)6!.7,!K-#"XL!./0!

362)(*!*'&&)*6%/&!62.6!:3(!.!7.(&)!53(6%3/!3:!7./0!.().F!*3%7!93%*6'()!03)*!/36!.EE3'/6!:3(!62)!

9.G3(%68!3:!636.7!4.6)(!*63(.&)!*%&/.7,!J2%*!2.*!9.G3(!%957%E.6%3/*!:3(!53*6M5(3E)**%/&!3:!

;<=>?!0.6.,!$3(!%/*6./E)F!*%&/.7!.66)/'.6%3/!:(39!0)M*6(%5%/&!./0!;.'**%./!:%76)(%/&!3:!

*52)(%E.7!2.(93/%E!*37'6%3/*!%*!3:6)/!E3(()E6)0!'*%/&!*8/62)6%E!:3(4.(0!930)7%/&!.55(3.E2)*!

K*))!=55)/0%Q!=L,!S/!62%*!E.*)F!.!7./0!*'(:.E)!930)7!%*!*'HG)E6)0!63!62)!*.9)!:%76)(%/&!.55(3.E2!

62.6!;<=>?!'/0)(&3)*F!./0!62)!()*'76!%*!:%66)0!4%62!7).*6!*I'.()*!()&()**%3/!63!62)!3(%&%/.7!WCO!

*37'6%3/,!J2)!9'76%57%E.6%D)!0%::)()/E)!62.6!9%/%9%a)*!*%&/.7!73**!%*!62)/!.557%)0!63!;<=>?U!

234)D)(F!62%*!5(3E)**!.**'9)*!62.6!62)!WCO!)/E395.**)*!.77!6%9)*)(%)*!E3953/)/6*!62.6!43'70!

E3/6(%H'6)!63!*%&/.7!.66)/'.6%3/!42)/!:%76)()0,!S/!73E.6%3/*!42)()!62)!039%/./6!*%&/.7!E3/6(%H'6)*!

7)**!62./!62)!9.G3(%68!3:!D.(%./E)!63!62)!JRC!6%9)*)(%)*F!WCO*!62.6!03!/36!)Q57%E%678!()5()*)/6!

&(3'/04.6)(!9.8!H)!'/0)(M!3(!3D)(M)*6%9.6%/&!*%&/.7!.66)/'.6%3/!:(39!:%76)(%/&,!!

!

!

!

!

!

!



! "#Y!

!

!

!

!

$%&'()!+,Z\!.L!>3953/)/6!3:!>@ABCD"!*63(.&)!62.6!)Q57.%/*!62)!&().6)*6!53(6%3/!3:!D.(%./E)!%/!
62)!636.7!4.6)(!*63(.&)!*%&/.7,!HL!g.(%./E)!)Q57.%/)0!H8!039%/./6!280(373&%E!*63(),!

!

!

!

!



! "#` !

!

!

!

!

$%&'()!+,X\!C.9)!.*!$%&'()!+,ZF!4%62!*).*3/.7!636.7!4.6)(!*63(.&)!*%&/.7!:(39!CJW!
0)E3953*%6%3/,!
!
! !

!



! ""# !

@/!62.6!/36)F!&(3'/04.6)(!)Q57.%/*!62)!&().6)*6!.93'/6!3:!D.(%./E)!%/!62)!JRC!*%&/.7!:3(!

.!E3/*%0)(.H7)!.93'/6!3:!7./0!.().!%/!62)!R)*6!K$%&'()!+,ZL,!;%D)/!62.6!%6!)Q57.%/*!7%667)!3:!62)!

*).*3/.7!*%&/.7F!%6!%*!E7).(!62.6!&(3'/04.6)(!()*53/0*!63!73/&M6)(9!E2./&)*!%/!*63(.&)!./0!%*!93()!

.66(%H'6.H7)!63!636.7!4.6)(!*63(.&)!6()/0!62./!*).*3/.7!3(!*'H.//'.7!D.(%.H%7%68F!42%E2!%*!63!H)!

)Q5)E6)0,![34)D)(F!&(3'/04.6)(!E./!*6%77!H)!./!%953(6./6!*63(.&)!E3953/)/6!:3(!*8/62)6%E!9.**!

0%*6(%H'6%3/*!9)/6%3/)0!.H3D),!=*!CE./73/!)6!.7,!K-#"-L!53%/6!3'6F!62)!*8/62)6%E!9.**!

0%*6(%H'6%3/*!'*)0!%/!:3(4.(0!930)7%/&!*%&/.7!E3(()E6%3/!.55(3.E2)*!*23'70!H)!.*!/).(!62)!6(')!

9. **!0%*6(%H'6%3/!3:!;<=>?!.*!53**%H7)U!WCO*!62.6!/)E)**.(%78!39%6!62)!&(3'/04.6)(!

0%*6(%H'6%3/!E./!H%.*!*%&/.7!E3(()E6%3/,!;(3'/04.6)(!.7*3!2.*!.!E3957)Q!()7.6%3/*2%5!4%62!*'(:.E)!

4.6)(!*63()*!./0!62)%(!D.(%.H%7%68,!;(3'/04.6)(!%*!62)!039%/./6!*%&/.7!%/!'5*6().9!().E2)*!.73/&!

62)!O%**3'(%!./0!O%**%**%55%!(%D)(*!./0!%/!()&%3/*!62.6!43'70!()*53/0!63!*/349)76!*%&/.7*!

K*735)*!3:!62)!<3EN8!O3'/6.%/*L!K$%&'()!+,Z.!./0!$%&'()!+,X.LF!*'&&)*6%/&!62.6!&(3'/04.6)(M

*'(:.E)!4.6)(!%/6)(.E6%3/!%*!./!%953(6./6!0(%D)(!3:!JRC!*).*3/.7%68,!

! !

!"F$$ ;0.6)('40.'$,./$43A)46,*40.'$

! J36.7!4.6)(!*63(.&)!./39.7%)*!:(39!.!285)(M()*37'6%3/F!E3/6%/)/6.7M*E.7)!%/6)&(.6)0!

&(3'/04.6)(M*'(:.E)!4.6)(!930)7!K62)!>@ABCD"!T.($734M>WO!930)7L!*234!*6(3/&!E3(()7.6%3/!

4%62!;<=>?!&(.D%68M0)(%D)0!./39.7%)*U!234)D)(F!;<=>?!./0!>@ABCD"!0%::)(!E3/*%0)(.H78!

%/!.957%6'0)!./0!9'67%M8).(!*63(.&)!73**)*!K3(!&.%/*L!%/!*)D)(.7!9.G3(!H.*%/*!./0!.I'%:)(*!%/!62)!

B/%6)0!C6.6)*,!S/!93*6!E.*)*F!WCO!./0!;<=>?!E395.(%*3/*!.()!03/)!4%62!62)!&3.7!3:!)Q6(.E6%/&!

62)!&(3'/04.6)(!*63(.&)!*%&/.7F!4%62!62)!WCO!5(3D%0%/&!.!5(%3(%!I'./6%6%)*!3:!*/34F!*3%7!

93%*6'()F!./0!63!.!7%9%6)0!0)&())!*'(:.E)!4.6)(,![34)D)(F!>@ABCD"!)Q57%E%678!()*37D)*!*63(.&)!

./39.7%)*!63!'5!63!"#-!9!0)562F!62)()H8!()5()*)/6%/&!*2.7734!.I'%:)(!*63(.&),!J2)!0%::)()/E)*!

*))/!H)64))/!;<=>?!./0!>@ABCD"!62)():3()!0)*E(%H)!)%62)(!'/()5()*)/6)0!5(3E)**)*!%/!62)!

%/6)&(.6)0!&(3'/04.6)(!930)7!K&(3'/04.6)(!.H*6(.E6%3/*F!0))5!.I'%:)(!*63(.&)!H)734!930)7!

0)562LF!3(!62)8!.()!0')!63!'/E)(6.%/6%)*!%/!)%62)(!62)!;<=>?!3(!>@ABCD"!5(30'E6F!3:!42%E2!

62)()!.()!9./8,!R)!0%0!3H*)(D)!62.6!62)!>@ABCD"!h!;<=>?!()9.%/0)(!K53**%H78!./.73&3'*!63!

./62(353&)/%E!%95.E6*!63!0))5!&(3'/04.6)(!*63(.&)L!0)E().*)0!3D)(!62)!62())M8).(!*%9'7.6%3/!

5)(%30!%/!9./8!()&%3/*!.E(3**!62)!4)*6)(/!B,C,F!H'6!'/E)(6.%/6%)*!.()!633!2%&2!63!()7%.H78!.66(%H'6)!

62)!)::)E6!63!./62(353&)/%E!%/:7')/E),!J2%*!*6'08!5.(6%6%3/)0!62)!JRC!./39.7%)*!:(39!>@ABCD"!

930)7!%/63!*/34!4.6)(!)I'%D.7)/6F!*'(:.E)!4.6)(!*63(.&)F!&(3'/04.6)(!*63(.&)F!./0!*3%7!93%*6'()!



! """ !

*63(.&),!;%D)/!62.6!*/34F!*'(:.E)!4.6)(F!./0!*3%7!93%*6'()!2.D)!.77!H))/!D.7%0.6)0!.&.%/*6!./!

%95()**%D)!/'9H)(!3:!53%/6!3H*)(D.6%3/*!./0!.D.%7.H7)!()936)!*)/*%/&!5(30'E6*!K*))!>2.56)(!1LF!

4)!2.D)!:.%(78!2%&2!E3/:%0)/E)!%/!62)%(!9.&/%6'0)*!./0!62)%(!E3/6(%H'6%3/*!63!3D)(.77!*63(.&)!

./39.7%)*!62.6!43'70!H)!3H*)(D)0!H8!;<=>?,!A36!'/)Q5)E6)078F!()*'76*!*234!62.6!*3%7!93%*6'()!

%*!62)!E3953/)/6!)Q57.%/%/&!62)!93*6!3:!JRC!*%&/.7!D.(%./E)!:3(!62)!9.G3(%68!3:!62)!930)7!

039.%/F!H362!:3(!636.7!*%&/.7!./0!:3(!62)!*).*3/.7!*%&/.7!)Q6(.E6)0!4%62!62)!CJW!5(3E)0'()U!

234)D)(F!42%7)!*3%7!93%*6'()!%*!62)!039%/./6!*%&/.7F!%/!9./8!()&%3/*!h!5.(6%E'7.(78!62)!.(%0!4)*6!

./0!62)!'55)(!@2%3!<%D)(!H.*%/F!*3%7!93%*6'()!*6%77!)Q57.%/*!7)**!62./!2.7:!3:!62)!D.(%./E)!%/!636.7!

4.6)(!*63(.&)!*%&/.7*,!J2)!&(3'/04.6)(!*%&/.7!4.*!93*6!%953(6./6!%/!62)!<3EN8!O3'/6.%/!4)*6!

:3(!62)!3D)(.77!JRC!*%&/.7!H'6!)Q57.%/)0!7%667)!3D)(.77!D.(%./E)!3:!62)!*).*3/.7%68!)QE)56!%/!N)8!

73E.6%3/*!/).(!0%*E2.(&%/&!(%D)(!D.77)8*,!@62)(!43(N!H8!Ki%.!)6!.7,F!-#"ZL!2.*!E395.()0!;<=>?!

4%62!WCO*!62.6!E3/6.%/!&(3'/04.6)(!E3953/)/6*F!:%/0%/&!62.6!62)!WCO!.H%7%68!63!E.56'()!

*).*3/.7!./0!73/&M6)(9!./39.7%)*!./0!*5.6%.7!5.66)(/*F!.*!4)77!.*!62)!5.(6%6%3/%/&!3:!JRC!%/63!

CR?F!*3%7!93%*6'()!./0!&(3'/04.6)(F!4)()!2).D%78!930)7!./0!H.*%/M0)5)/0)/6,!@'(!()*'76*!

*'&&)*6!62.6!&(3'/04.6)(!*'557%)*!.!*%&/%:%E./6!)/3'&2!53(6%3/!63!%/6)(.//'.7!JRC!*%&/.7!63!

936%D.6)!:'(62)(!0)D)7359)/6!./0!'*)!3:!WCO*!62.6!.EE3'/6!:3(!&(3'/04.6)(!%/!;<=>?!

.557%E.6%3/*,!

!

! !



! ""- !

>[=TJ?<!V!

>@A>WBbSA;!<?O=<_C!

!

!

! C)D)(.7!()E'((%/&!62)9)*!.()!)D%0)/6!%/!62)!*6'0%)*!5()*)/6)0!2)(),!$%(*6F!.!9.G3(!

E2.77)/&)!%/!.0D./E%/&!62)!:%)70*!3:!%/6)&(.6)0F!E3'57)0!./0!)Q6()9)M*E.7)!280(373&8!4%77!H)!

.00()**%/&!*E.7)!0%*5.(%6%)*!H)64))/!0%::)()/6!528*%E.7!*8*6)9*,!S/!>2.56)(!1F!%6!4.*!*234/!62.6!

"L!0%*5.(%6%)*!%/!0(.%/.&)!.().!.*!.!()*'76!3:!6353&(.52%E!5(3E)**%/&!./0!E3.(*)/%/&!./0!-L!

9)6)3(373&%E.7!:3(E%/&!62.6!4.*!H%7%/).(78!034/*E.7)0!:(39!.693*52)(%E!()./.78*%*!5(30'E6*F!

4)()!5(%9.(8!E.'*)*!3:!H%.*!%/!.!E3/6%/)/6.7M*E.7)!280(373&%E!930)7,!$'(62)(F!3/)!3:!62)!&().6)*6!

'/E)(6.%/6%)*!%/!03%/&!43(N!0)6.%7)0!%/!>2.56)(!-!KE3'57)0!.693*52)(%E!./0!280(373&%E!

93 0)7%/&L!%*!62.6!.!2%&2M()*37'6%3/!&(%0!E)77!%/!.693*52)(%E!930)7%/&!K),&,!"MV!N9L!43'70!H)!

E3/*%0)()0!633!E3.(*)!63!E.56'()!9./8!:%/)M*E.7)!280(373&%E!5(3E)**)*,!C)E3/0F!280(373&8!

()5()*)/6.6%3/!%/!7./0!*'(:.E)!930)7%/&!E./!H)!./!%953(6./6!E3/*%0)(.6%3/F!H362!%/!930)7%/&!3:!

73E.7!4).62)(!*8*6)9*!K>2.56)(!-LF!./0!42)/!'*%/&!*8/62)6%E!930)7%/&!63!)Q57.%/!3(!%95(3D)!

()936)!*)/*%/&!)*6%9.6)*!K>2.56)(!+!./0!=55)/0%Q!=L,!S/!>2.56)(!+F!%6!4.*!*234/!62.6!

&(3'/04.6)(!)Q57.%/*!.!E3/*%0)(.H7)!53(6%3/!3:!D.(%./E)!%/!636.7!*63(.&)!./39.78!6%9)*)(%)*F!

42%E2!E.77*!63!I')*6%3/!62)!.557%E.6%3/!3:!*63(.&)!5.(6%6%3/%/&!./0!.66)/'.6%3/!E3(()E6%3/!

9) 6230373&%)*!62.6!.**'9)!*3%7!93%*6'()!)Q57.%/*!62)!9.G3(%68!3:!*).*3/.7!*%&/.7*,!J2)*)!*6'0%)*!

%957%E.6)!62)!'*)!3:!E3'57)0!./0!%/6)&(.6)0!280(373&%E!930)7*!63!*37D)!5(3H7)9*!()7.6%/&!63!7./0!

*'(:.E)!930)7%/&!0)D)7359)/6U!()936)!*)/*%/&!)Q57./.6%3/F!%95(3D)9)/6!./0!.**%9%7.6%3/U!./0!

*3%7!93%*6'()!()5()*)/6.6%3/!%/!9)6)3(373&8,!

!

! !



! ""1 !

<?$?<?A>?C!>SJ?b!

!

=G.9%F![,F!OE>.H)F!O,!$,F!?D./*F!],!T,F!j!C6%*)/F!C,!K-#"+L,!=**)**%/&!62)!%95.E6!3:!930)7!*5%/M

'5!3/!*'(:.E)!4.6)(M&(3'/04.6)(!%/6)(.E6%3/*!'*%/&!./!%/6)&(.6)0!280(373&%E!930)7,!!"#$%&

'$()*%+$(&'$($"%+,F!-. K1LF!-Z1Zh-ZVZ,!2665*\kk03%,3(&k"#,"##-k-#"1R<#"+-VY!

=7Md83'0F!C,F!<l2..NF!R,F!$3(336./F!?,F!j!C.**F!S,!K-#"VL,!@D)(!?Q573%6.6%3/!3:!;(3'/04.6)(!%/!

62)!>)/6()!3:!=99./!d.(I.!P.*%/m]3(0./\!?D.7'.6%3/!3:!R)77!b.6.!./0!;<=>?!C.6)77%6)!

@H*)(D.6%3/*,!'$()*%+$(F!/ K+LF!Y"`hY1#,!2665*\kk03%,3(&k"#,11`#k()*3'(E)*+#+#Y"`!

=/8.2F!<,!@,F!R).D)(F!>,!T,F!O%&')aMO.E23F!;,F!$./F!n,F!j!<3H3ENF!=,!K-##YL,!S/E3(53(.6%/&!

4.6)(!6.H7)!08/.9%E*!%/!E7%9.6)!930)7%/&\!1,!C%9'7.6)0!&(3'/04.6)(!%/:7')/E)!3/!E3'57)0!

7./0M.693*52)()!D.(%.H%7%68,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,F!889KbXLF!b#X"#1,!

2665*\kk03%,3(&k"#,"#-`k-##X]b##`#YX!

=*2:.IF!O,F!P347%/&F!W,!>,F!>2)(N.')(F!_,F!T.7F!],!C,F!j!b%::)/H.'&2F!A,!C,!K-#"#L,!S/:7')/E)!3:!

E7%9.6)!930)7!H%.*)*!./0!0.%78M*E.7)!6)95)(.6'()!./0!5()E%5%6.6%3/!)D)/6*!3/!280(373&%E.7!

%95.E6*!.**)**9)/6\!=!E.*)!*6'08!3:!62)!B/%6)0!C6.6)*,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,F!

88-Kb"+LF!b"+""Z,!2665*\kk03%,3(&k"#,"#-`k-##`]b#"-`ZV!

P.70.':F!O,F!C)%:)(6F!=,F!$o(*6/)(F!],F!O.G)4*N%F!b,F!<.*E2)/03(:)(F!O,F!<)%/2.(06F!J,F!P.70.':F!

O,F!C)%:)(6F!=,F!$o(*6/)(F!],F!O.G)4*N%F!b,F!<.*E2)/03(:)(F!O,F!j!<)%/2.(06F!J,!K-#""L,!

@5)(.6%3/.7!>3/D)E6%D)MCE.7)!A'9)(%E.7!R).62)(!T()0%E6%3/!4%62!62)!>@CO@!O30)7\!

b)*E(%56%3/!./0!C)/*%6%D%6%)*,!:)1#,26&!$"#,$%&'$;7$<F!89=K"-LF!1YYXh1`#V,!

2665*\kk03%,3(&k"#,""XVkOR<MbM"#M#V#"1,"!

P=Wb@>>[SF!b,!b,!K-##1L,!=**)**%/&!62)!)008!E3D.(%./E)!6)E2/%I')!:3(!)D.7'.6%/&!E.(H3/!

0%3Q%0)!)QE2./&)!(.6)*!3:!)E3*8*6)9*\!5.*6F!5()*)/6!./0!:'6'(),!42)>"2&?,"1@$&A7)2)@6F!

=K+LF!+X`h+`-,!2665*\kk03%,3(&k"#,"#+ZkG,"1ZVM-+YZ,-##1,##Z-`,Q!

P./6.F!<,!O,!K"`Y+L,!b.86%9)!P3'/0.(8MW.8)(!?D37'6%3/!3D)(!O3'/6.%/3'*!J)((.%/,!T.(6!"\!

@H*)(D.6%3/*!3:!62)!b(8!>%(E'7.6%3/*,!:)1#,26&!$"#,$%&'$;7$<F!88BK-LF!1+#h1VZ,!

2665*\kk03%,3(&k"#,""XVk"V-#M#+`1K"`Y+L""-p#1+#\bPW?@O^-,#,>@U-!

P.(/)*F!O,!W,F!R)768F!>,F!j!O%77)(F!=,!],!K-#"ZL,!;73H.7!J353&(.52%E!C735)!?/:3(E)9)/6!63!

?/*'()!>3//)E6%D%68!./0!b(.%/.&)!%/!./!B(H./!J)((.%/,!0)*%1"2&)3&C6D%)2)@7+&E1@71$$%71@F!

B8K+LF!#Z#"V#"X,!2665*\kk03%,3(&k"#,"#Z"kK=C>?L[?,"`+1MVVY+,###"1#Z!

P.'(F!@,!K-#"-L,!@/!62)!E395'6.6%3/!3:!9.**ME2./&)!6()/0*!:(39!;<=>?!&(.D%68!:%)70!6%9)M



! ""+ !

*)(%)*,!0)*%1"2&)3&4$)D61"F7+(F!G8F!"-#h"-Y,!2665*\kk03%,3(&k"#,"#"ZkG,G3&,-#"-,#1,##X!

P)ENF![,!?,F!D./!b%GNF!=,!S,!],!O,F!0)!<33F!=,F!O%(.77)*F!b,!;,F!OEg%E.(F!J,!<,F!CE2)77)N)/*F!],F!j!

P('%G/a))7F!W,!=,!K-#"ZL,!;73H.7M*E.7)!()&%3/.7%a.6%3/!3:!280(373&%E!930)7!5.(.9)6)(*,!

!"#$%&'$()*%+$(&'$($"%+,F!-BKVLF!1V``h1Z--,!2665*\kk03%,3(&k"#,"##-k-#"VR<#"Y-+X!

P)66*F!<,!=,F!>3QF!T,!O,F!W))F!C,!?,F!j!R3304.(0F!$,!S,!K"``XL,!>3/6(.*6%/&!528*%373&%E.7!./0!

*6('E6'(.7!D)&)6.6%3/!:))0H.EN*!%/!E7%9.6)!E2./&)!*%9'7.6%3/*,!H"#*%$F!9IJ KZZ1VLF!X`ZhX``,!

2665*\kk03%,3(&k"#,"#1Yk+-`-+!

P)D)/F!_,!],F!j!>73N)F![,!W,!K-#"-L,!>399)/6!3/!q[85)(()*37'6%3/!&73H.7!7./0!*'(:.E)!

930)7%/&\!O))6%/&!.!&(./0!E2.77)/&)!:3(!93/%63(%/&!?.(62e*!6)(()*6(%.7!4.6)(r!H8!?(%E!$,!

R330!)6!.7,!!"#$%&'$()*%+$(&'$($"%+,F!/I K"L,!2665*\kk03%,3(&k"#,"#-`k-#""4(#"#`Y-!

P;<F!j!B/)*E3,!K/,0,L,! 4%)*1D<"#$%&'$()*%+$(&)3&#,$&!)%2DK&8LB-M...M...,!<)6(%)D)0!=5(%7!`F!

-#-#F!:(39!444,4289.5,3(&!

P%)(N)/*F!O,!$,!T,F!P)77F!g,!=,F!P'()NF!T,F!>2./)8F!A,F!>3/03/F!W,!?,F!b.D%0F!>,![,F!0)!<33F!=,F!

bo77F!T,F!b(3*6F!A,F!$.9%&7%)66%F!],!C,F!$7o(N)F!O,F!;3E2%*F!b,!],F![3'*)(F!T,F!['6F!<,F!_)'/)F!

],F!_377)6F!C,F!O.Q4)77F!<,!O,F!<).&)(F!],!J,F!C.9./%)&3F!W,F!s!R330F!?,!$,!K-#"VL,![85)(M

()*37'6%3/!&73H.7!280(373&%E.7!930)77%/&\!42.6!%*!/)Q6t!C6D%)2)@7+"2&N%)+$(($(F!B=K-LF!

1"#h1-#,!2665*\kk03%,3(&k"#,"##-k285,"#1`"!

P(.'/F!$,!],F!j!CE2u07)(F!;,!K-##VL,!>395.(%*3/!3:!C3%7![80(.'7%E!T.(.9)6)(%a.6%3/*!:3(!

O)*3*E.7)!O)6)3(373&%E.7!O30)7*,!0)*%1"2&)3&O5527$D&:$#$)%)2)@6F!// KXLF!"""Zh""1-,!

2665*\kk03%,3(&k"#,""XVk]=O--V`,"!

P('H.N)(F!_,!W,F!j!?/6)N2.H%F!b,!K"``Z.L,!=/.78*%*!3:!$))0H.EN!O)E2./%*9*!%/!W./0M

=693*52)()!S/6)(.E6%3/,!!"#$%&'$()*%+$(&'$($"%+,F!9BKVLF!"1+1h"1VX,!

2665*\kk03%,3(&k"#,"#-`k`ZR<####V!

P('H.N)(F!_,!W,F!j!?/6)N2.H%F!b,!K"``ZHL,!=/.78*%*!3:!$))0H.EN!O)E2./%*9*!%/!W./0M

=693*52)()!S/6)(.E6%3/,!!"#$%&'$()*%+$(&'$($"%+,F!9BKVLF!"1+1h"1VX,!

2665*\kk03%,3(&k"#,"#-`k`ZR<####V!

>.*67)F!C,!W,F!J239.*F!P,!$,F!<).&)(F!],!J,F!<30)77F!O,F!C4)/*3/F!C,!>,F!j!$.9%&7%)66%F!],!C,!

K-#"+L,!;(3'/04.6)(!0)57)6%3/!0'(%/&!0(3'&26!62().6)/*!:'6'()!4.6)(!*)E'(%68!3:!62)!

>373(.03!<%D)(!P.*%/,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!/8 K"ZLF!V`#+hV`"",!

2665*\kk03%,3(&k"#,"##-k-#"+;W#Z"#VV!

>)7%.F!O,!=,F!P3'73'6.*F!?,!J,F!j!d.(H.F!<,!W,!K"``#L,!=!&)/)(.7!9.**ME3/*)(D.6%D)!/'9)(%E.7!



! ""V !

*37'6%3/!:3(!62)!'/*.6'(.6)0!:734!)I'.6%3/,!!"#$%&'$()*%+$(&'$($"%+,F!BGKXLF!"+Y1h"+`Z,!

2665*\kk03%,3(&k"#,"#-`kR<#-Z%##X5#"+Y1!

>2)/F!$,F!j!b'02%.F!],!K-##"L,!>3'57%/&!./!=0D./E)0!W./0!C'(:.E)M[80(373&8!O30)7!4%62!62)!

T)//!C6.6)MA>=<!OOV!O30)7%/&!C8*6)9,!T.(6!S\!O30)7!S957)9)/6.6%3/!./0!C)/*%6%D%68,!

:)1#,26&!$"#,$%&'$;7$<F!8B=F!VZ`hVYV,!

2665*\kkG3'(/.7*,.9)6*3E,3(&k03%k50:k"#,""XVk"V-#M

#+`1c-Y-##"c-`"-`c1>#VZ`c1=>==WC[c1?-,#,>@c1P-!

>2)/F!],F!$.9%&7%)66F!],!C,F!CE./73/F!P,!<,F!j!<30)77F!O,!K-#"ZL,!4%)*1D<"#$%&Q#)%"@$&?,"1@$(L&

N%$($1#&Q#"#*(&3%)F&4'O?E&R>($%;"#7)1(!K55,!-#Xh--XL,!C5(%/&)(F!>2.9,!

2665*\kk03%,3(&k"#,"##Xk`XYM1M1"`M1-++`M+v`!

>2)/F!],!W,F!R%7*3/F!>,!<,F!J.57)8F!P,!b,F!n./&F!d,!W,F!j!A%'F!;,!n,!K-##`L,!-##V!0(3'&26!)D)/6!

%/!62)!=9.a3/!<%D)(!H.*%/!.*!9).*'()0!H8!;<=>?!./0!)*6%9.6)0!H8!E7%9.6)!930)7*,!

0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,F!88/KPVLF!P#V+#+,!2665*\kk03%,3(&k"#,"#-`k-##Y]P##Z#VZ!

>2(%*6)/*)/F!A,!C,F!R330F!=,!R,F!g3%*%/F!A,F!W)66)/9.%)(F!b,!T,F!j!T.79)(F!<,!A,!K-##+L,!J2)!

?::)E6*!3:!>7%9.6)!>2./&)!3/!62)![80(373&8!./0!R.6)(!<)*3'(E)*!3:!62)!>373(.03!<%D)(!

P.*%/,!?27F"#7+&?,"1@$F!GBK"h1LF!11Xh1Z1,!

2665*\kk03%,3(&k"#,"#-1kP\>WSO,#####"1ZY+,"1Z-",":!

>7.55F!<,!P,F!j![3(/H)(&)(F!;,!O,!K"`XYL,!?95%(%E.7!)I'.6%3/*!:3(!*39)!*3%7!280(.'7%E!

5(35)(6%)*,!!"#$%&'$()*%+$(&'$($"%+,F!8/ K+LF!Z#"hZ#+,!

2665*\kk03%,3(&k"#,"#-`kR<#"+%##+5##Z#"!

>7)D)7./0F!<,F!>7)D)7./0F!R,F!OE<.)F!],F!j!J)(5)//%/&F!S,!K"``#L,!QSPL&O&($"()1"2T#%$1D&

D$+)F5)(7#7)1&5%)+$D*%$&>"($D&)1&P)$((M!

>3/03/F!W,!?,F!=6E27)8F!=,!W,F!j!O.Q4)77F!<,!O,!K-#-#L,!?D.536(./*5%(.6%3/!0)57)6)*!

&(3'/04.6)(!'/0)(!4.(9%/&!3D)(!62)!E3/6%&'3'*!B/%6)0!C6.6)*,!H"#*%$&?)FF*17+"#7)1(F!

88K"LF!"hY,!2665*\kk03%,3(&k"#,"#1Yk*+"+ZXM#-#M"+ZYYM#!

>3/03/F!W,!?,F![)(%/&F!=,!C,F!j!O.Q4)77F!<,!O,!K-#"VL,!w'./6%6.6%D)!.**)**9)/6!3:!&(3'/04.6)(!

E3/6(37*!.E(3**!9.G3(!BC!(%D)(!H.*%/*!'*%/&!.!9'76%M930)7!()&()**%3/!.7&3(%629,!OD;"1+$(&

71&!"#$%&'$()*%+$(F!IBF!"#Zh"-1,!2665*\kk03%,3(&k"#,"#"Zk],=bgR=J<?C,-#"V,#+,##Y!

>3/03/F!W,!?,F!j!O.Q4)77F!<,!O,!K-#"VL,!?D.7'.6%/&!62)!()7.6%3/*2%5!H)64))/!6353&(.528!./0!

&(3'/04.6)(!'*%/&!3'65'6*!:(39!.!E3/6%/)/6.7M*E.7)!%/6)&(.6)0!280(373&8!930)7,!!"#$%&

'$()*%+$(&'$($"%+,F!-8KYLF!ZZ#-hZZ-",!2665*\kk03%,3(&k"#,"##-k-#"+R<#"ZXX+!



! ""Z !

>3/03/F!W,!?,F!j!O.Q4)77F!<,!O,!K-#"XL,!C8*6)9.6%E!*2%:6*!%/!P'08N3!()7.6%3/*2%5*!E.'*)0!H8!

&(3'/04.6)(!*63(.&)!E2./&)*,!C6D%)2M&E"%#,&Q6(#M&Q+7F!B8F!"""Xh""1V,!

2665*\kk03%,3(&k"#,V"`+k2)**M-"M"""XM-#"X!

>3/03/F!W,!?,F!j!O.Q4)77F!<,!O,!K-#"`L,!C%9'7.6%/&!62)!*)/*%6%D%68!3:!)D.536(./*5%(.6%3/!./0!

*6().9:734!63!7.(&)M*E.7)!&(3'/04.6)(!0)57)6%3/,!Q+7$1+$&OD;"1+$(F!- KZLF!)..D+VX+,!

2665*\kk03%,3(&k"#,""-Zk*E%.0D,..D+VX+!

>3*H8F!P,!],F![3(/H)(&)(F!;,!O,F!>7.55F!<,!P,F!j!;%//F!J,!<,!K"`Y+L,!=!C6.6%*6%E.7!?Q573(.6%3/!3:!

62)!<)7.6%3/*2%5*!3:!C3%7!O3%*6'()!>2.(.E6)(%*6%E*!63!62)!T28*%E.7!T(35)(6%)*!3:!C3%7*,!!"#$%&

'$()*%+$(&'$($"%+,F!B.KZLF!ZY-hZ`#,!2665*\kk03%,3(&k"#,"#-`kR<#-#%##Z5##ZY-!

>3*&(3D)F!P,!=,!K-##1L,!<).7M6%9)!./0!()6(3*5)E6%D)!:3(E%/&!%/!62)!A3(62!=9)(%E./!W./0!b.6.!

=**%9%7.6%3/!C8*6)9!KAWb=CL!5(3G)E6,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,F!8.I Kb--LF!YY+-,!

2665*\kk03%,3(&k"#,"#-`k-##-]b##1""Y!

b.27)F!>,F!O'(HoENF!O,F!$7)E26/)(F!$,F!b3H*7.4F![,F!O%E2.7.NF!;,F!A)'9.8)(F!_,F!=H(8N3*3DF!

@,F!<)%/2370F!=,F!_o/%&F!<,F!C'7aH.E2F!<,F!j!$o(*6)F!>,!K-#"`L,!J2)!;$d!;<=>?!<W#Z!

O3/6278!;(.D%68!$%)70!J%9)!C)(%)*\!T(3E)**%/&!b)6.%7*!./0!w'.7%68!=**)**9)/6,!'$F)#$&

Q$1(71@F!88K"YLF!-""Z,!2665*\kk03%,3(&k"#,11`#k(*"""Y-""Z!

b.%F!n,F!d)/&F!i,F!b%EN%/*3/F!<,!?,F!P.N)(F!S,F!P3/./F!;,!P,F!P3*%73D%E2F!O,!;,F!b)//%/&F!=,!C,F!

b%(9)8)(F!T,!=,F![3'*)(F!T,!<,F!A%'F!;,F!@7)*3/F!_,!R,F!CE273**)(F!>,!=,F!j!n./&F!d,MW,!

K-##1L,!J2)!>3993/!W./0!O30)7,!A*22$#71&)3&#,$&OF$%7+"1&:$#$)%)2)@7+"2&Q)+7$#6F!I/ KYLF!

"#"1h"#-+,!2665*\kk03%,3(&k"#,""XVkP=OCMY+MYM"#"1!

0)!;(..:F!S,!?,!O,F!D./!P))NF!<,!W,!T,![,F!;7))*3/F!J,F!O33*03(:F!A,F!CE29%6aF!@,F!C'6./'0G.G.F!?,!

[,F!j!P%)(N)/*F!O,!$,!T,!K-#"XL,!=!&73H.7M*E.7)!643M7.8)(!6(./*%)/6!&(3'/04.6)(!930)7\!

b)D)7359)/6!./0!.557%E.6%3/!63!&(3'/04.6)(!0)57)6%3/,!OD;"1+$(&71&!"#$%&'$()*%+$(F!8.BF!

V1hZX,!2665*\kk03%,3(&k"#,"#"ZkG,.0D4.6()*,-#"X,#",#""!

U$(+%75#7)1&)3&QQV'4R&U"#">"($&W&H'?Q&Q)72(,!K/,0,L,!<)6(%)D)0!=5(%7!`F!-#-#F!:(39!

2665*\kk444,/(E*,'*0.,&3Dk45*k53(6.7k/(E*k0)6.%7k*3%7*k*'(D)8ktE%0x/(E*"+-5-v#V1Z-X!

b%EN%/*3/F!<,!?,F!C2.%N2F!O,F!P(8./6F!<,F!j!;(.'97%E2F!W,!K"``YL,!S/6)(.E6%D)!>./35%)*!:3(!.!

>7%9.6)!O30)7,!0)*%1"2&)3&?27F"#$F!88K""LF!-Y-1h-Y1Z,!2665*\kk03%,3(&k"#,""XVk"V-#M

#++-K"``YL#""p-Y-1\S>$=>O^-,#,>@U-!

bo77F!TF!j!$%)07)(F!_,!K-##YL,!;73H.7M*E.7)!930)7%/&!3:!&(3'/04.6)(!()E2.(&)!,!C6D%)2)@6&"1D&

E"%#,&Q6(#$F&Q+7$1+$(&U7(+*((7)1(K&E*%)5$"1&4$)(+7$1+$(&V17)1F!8BK1LF!YZ1hYYV,!



! ""X !

444,280(37M).(62M*8*6M*E%,/)6k"-kYZ1k-##Yk!

bo77F!T)6(.F!$(%6*E2)F!O,F!?%EN)(F!=,F!j!Ol77)(!CE29%)0F![,!K-#"+L,!C).*3/.7!R.6)(!C63(.&)!

g.(%.6%3/*!.*!S95.E6)0!H8!R.6)(!=H*6(.E6%3/*\!>395.(%/&!62)!@'65'6!3:!.!;73H.7!

[80(373&%E.7!O30)7!4%62!;<=>?!./0!;TC!@H*)(D.6%3/*,!Q*%;$6(&71&4$)5,6(7+(F!9-KZLF!

"1""h"11",!2665*\kk03%,3(&k"#,"##Xk*"#X"-M#"+M`-Y-M-!

bo77F!T)6(.F!_.*5.(F!$,F!j!W)2/)(F!P,!K-##1L,!=!&73H.7!280(373&%E.7!930)7!:3(!0)(%D%/&!4.6)(!

.D.%7.H%7%68!%/0%E.63(*\!O30)7!6'/%/&!./0!D.7%0.6%3/,!0)*%1"2&)3&C6D%)2)@6F!BJ.K"h-LF!"#Vh

"1+,!2665*\kk03%,3(&k"#,"#"ZkC##--M"Z`+K#-L##-Y1M+!

b3(%&3F!R,F!R.&/)(F!R,F!=7H)(&)7F!>,F!=7H()E26F!$,F!P.7*.93F!;,F!P(3EE.F!W,F!>2'/&F!b,F!?(67F!

O,F!$3(N)7F!O,F!;('H)(F!=,F![..*F!?,F![.9)(F!T,!b,F![%(*E2%F!O,F!SN3/)/F!],F!0)!])'F!<,F!_%00F!

<,F!W.23aF!R,F!W%'F!n,!n,F!O%(.77)*F!b,F!s!W)E396)F!T,!K-#"XL,!?C=!>>S!C3%7!O3%*6'()!:3(!

%95(3D)0!?.(62!*8*6)9!'/0)(*6./0%/&\!C6.6)M3:M62)!.(6!./0!:'6'()!0%()E6%3/*,!'$F)#$&

Q$1(71@&)3&E1;7%)1F$1#F!B.9F!"YVh-"V,!2665*\kk03%,3(&k"#,"#"ZkG,(*),-#"X,#X,##"!

b'02%.F!],!K"`Y`L,!A'9)(%E.7!C6'08!3:!>3/D)E6%3/!@H*)(D)0!0'(%/&!62)!R%/6)(!O3/*33/!

?Q5)(%9)/6!B*%/&!.!O)*3*E.7)!J43Mb%9)/*%3/.7!O30)7,!0)*%1"2&)3&#,$&O#F)(5,$%7+&

Q+7$1+$(F!/GK-#LF!1#XXh1"#X,!2665*\kk03%,3(&k"#,""XVk"V-#M

#+Z`K"`Y`L#+Zp1#XX\AC@>@b^-,#,>@U-!

?/6)N2.H%F!b,F!<30(%&')aMS6'(H)F!S,F!j!>.*6)77%F!$,!K"``Z.L,!O'6'.7!%/6)(.E6%3/!3:!*3%7!93%*6'()!

*6.6)!./0!.693*52)(%E!5(3E)**)*,!0)*%1"2&)3&C6D%)2)@6F!8I/ K"h-LF!1h"X,!

2665*\kk03%,3(&k"#,"#"Zk##--M"Z`+K`VL#-`ZVMZ!

?/6)N2.H%F!b,F!<30(%&')aMS6'(H)F!S,F!j!>.*6)77%F!$,!K"``ZHL,!O'6'.7!%/6)(.E6%3/!3:!*3%7!93%*6'()!

*6.6)!./0!.693*52)(%E!5(3E)**)*,!0)*%1"2&)3&C6D%)2)@6F!8I/ K"h-LF!1h"X,!

2665*\kk03%,3(&k"#,"#"Zk##--M"Z`+K`VL#-`ZVMZ!

$.7E3/)F!],!=,!K-##-L,!4O4EQTXXL&4$)(5"#7"2&"##%7>*#$(&)3&@"@$(&3)%&$;"2*"#71@&(#%$"F32)<,!B,C,!

;)373&%E.7!C'(D)8,!

2665*\kk4.6)(,'*&*,&3Dk;SCk9)6.0.6.k'*&*4(0kiOWk&.&)*SSvC)56-#"",Q97!

$.9%&7%)66%F!],!C,!K-#"+L,!J2)!&73H.7!&(3'/04.6)(!E(%*%*,!H"#*%$&?27F"#$&?,"1@$F!/ K""LF!`+Vh`+Y,!

2665*\kk03%,3(&k"#,"#1Yk/E7%9.6)-+-V!

$.9%&7%)66%F!],!C,F!W3F!O,F![3F!C,!W,F!P)62'/)F!],F!=/0)(*3/F!_,!],F!C8)0F!J,![,F!C4)/*3/F!C,!>,F!0)!

W%/.&)F!>,!<,F!j!<30)77F!O,!K-#""L,!C.6)77%6)*!9).*'()!()E)/6!(.6)*!3:!&(3'/04.6)(!

0)57)6%3/!%/!>.7%:3(/%.e*!>)/6(.7!g.77)8,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!9I K1LF!/k.M/k.,!



! ""Y !

2665*\kk03%,3(&k"#,"#-`k-#"#;W#+Z++-!

$./F!n,F!W%F![,F!j!O%&')aMO.E23F!;,!K-#"1L,!;73H.7!5.66)(/*!3:!&(3'/04.6)(!6.H7)!0)562,!

Q+7$1+$F!99=KZ"--LF!`+#h`+1,!2665*\kk03%,3(&k"#,""-Zk*E%)/E),"--`YY"!

$)7:)7./%F!$,F!R.0.F!n,F!W3/&')D)(&/)F!W,F!j!T3N2()7F!n,!A,!K-#"XL,!A.6'(.7!./0!2'9./M%/0'E)0!

6)(()*6(%.7!4.6)(!*63(.&)!E2./&)\!=!&73H.7!./.78*%*!'*%/&!280(373&%E.7!930)7*!./0!;<=>?,!

0)*%1"2&)3&C6D%)2)@6F!--9 F!"#Vh""Y,!2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"X,#X,#+Y!

$)/&F!R,F!d23/&F!O,F!W)93%/)F!],MO,F!P%./E.7)F!<,F![*'F![,MJ,F!j!i%.F!],!K-#"1L,!?D.7'.6%3/!3:!

&(3'/04.6)(!0)57)6%3/!%/!A3(62!>2%/.!'*%/&!62)!;(.D%68!<)E3D)(8!./0!>7%9.6)!?Q5)(%9)/6!

K;<=>?L!0.6.!./0!&(3'/0MH.*)0!9).*'()9)/6*,! !"#$%&'$()*%+$(&'$($"%+,F!/=K+LF!-""#h

-""Y,!2665*\kk03%,3(&k"#,"##-k4(E(,-#"`-!

$%EN7%/F!b,!W,F!C6)4.(6F!S,!J,F!j!O.'()(F!?,!T,!K-#"1L,!>7%9.6)!>2./&)!S95.E6*!3/!C6().9:734!

./0!C'HH.*%/MCE.7)![80(373&8!%/!62)!B55)(!>373(.03!<%D)(!P.*%/,!NP)Q&RHEF!I KYLF!

)X"-`X,!2665*\kk03%,3(&k"#,"1X"kG3'(/.7,53/),##X"-`X!

$%/0)77F!_,!W,F!j!?76.2%(F!?,!=,!P,!K-##1L,!=693*52)(%E!>3/6(37*!3/!C3%7!O3%*6'()hP3'/0.(8!

W.8)(!S/6)(.E6%3/*,!T.(6!S\!$(.9)43(N!b)D)7359)/6,!0)*%1"2&)3&C6D%)F$#$)%)2)@6F!/ K1LF!

VV-hVZ`,!2665*\kk03%,3(&k"#,""XVk"V-VMXV+"K-##1L##+p#VV-\=>@COW^-,#,>@U-!

$3(()*6)(F!O,!O,F!j!O.Q4)77F!<,!K-#-#L,!S95.E6!3:!7.6)(.7!&(3'/04.6)(!:734!./0!*'H*'(:.E)!

734)(!H3'/0.(8!E3/0%6%3/*!3/!.693*52)(%E!H3'/0.(8!7.8)(!0)D)7359)/6!3D)(!E3957)Q!

6)((.%/,!0)*%1"2&)3&C6D%)F$#$)%)2)@6,!2665*\kk03%,3(&k"#,""XVkG29M0M"`M##-`,"!

;)H7)(F!C,F![)/0(%EN*!$(./**)/F![,!],F!_377)6F!C,!],F!w'F!R,F!j!g)())EN)/F![,!K-#"XL,![%&2!

()*37'6%3/!930)77%/&!3:!*3%7!93%*6'()!5.66)(/*!4%62!J)((C8*OT\!=!E395.(%*3/!4%62!*)/*3(!

/)643(N!0.6.,!0)*%1"2&)3&C6D%)2)@6F!-/J F!1#`h11",!

2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"X,#",#+Y!

;%70%/&F!P,![,!K"``"L,!w'.7%6.6%D)!9.62)9.6%E.7!./.78*%*!3:!62)!<%E2.(0*!)I'.6%3/,!S%"1(5)%#&71&

N)%)*(&:$D7"F!GKVhZLF!ZV"hZZZ,!2665*\kk03%,3(&k"#,"##XkP$##"1XYV+!

;7))*3/F!J,F!=77)8F!R,!O,F!=77)/F!b,!O,F!C3523E7)3'*F!O,!=,F!d23'F!n,F!J./%&'E2%F!O,F!j!

g./0)(C6))/F!],!K-#"-L,!J34.(0*!C'*6.%/.H7)!;(3'/04.6)(!B*)\!C)66%/&!W3/&MJ)(9!;3.7*F!

P.ENE.*6%/&F!./0!O./.&%/&!=0.56%D)78,!4%)*1D&!"#$%F!-. K"LF!"`h-Z,!

2665*\kk03%,3(&k"#,""""kG,"X+VMZVY+,-#"",##Y-V,Q!

;7))*3/F!J,F!O33*03(:F!A,F![.(69.//F!],F!j!D./!P))NF!W,!T,![,!K-#"+L,!=!&7%95*)!H)/).62!).(62e*!

*'(:.E)\!;W3H.7![n0(3&)373&8!O.TC!K;W[nOTCL!3:!5)(9).H%7%68!./0!53(3*%68,!



! ""` !

4$)5,6(7+"2&'$($"%+,&P$##$%(F!/8 K""LF!1Y`"h1Y`Y,!2665*\kk03%,3(&k"#,"##-k-#"+;W#V`YVZ!

;7))*3/F!J,F!C9%62F!W,F!O33*03(:F!A,F![.(69.//F!],F!bl((F![,![,F!O.//%/&F!=,![,F!D./!P))NF!W,!T,!

[,F!j!])77%/)NF!=,!O,!K-#""L,!O.55%/&!5)(9).H%7%68!3D)(!62)!*'(:.E)!3:!62)!?.(62,!

4$)5,6(7+"2&'$($"%+,&P$##$%(F!9I K-LF!/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-#"#;W#+VVZV!

;3E2%*F!b,!],F!n'F!R,F!j!n.6)*F!b,!A,!K-#"VL,!S,$&H?O'&!'YTC6D%)&S$+,17+"2&U$(+%75#7)1&"1D&

V($%Z(&4*7D$K&;$%(7)1&9M.M&H?O'&S$+,17+"2&U)+*F$1#,!

2665\kk444,(.7,'E.(,)0'k5(3G)E6*k4(:v280(3k,!

;(%55.F!O,F!_)(&3.6F!W,F!$(.55.(6F!$,F!=(.'0F!w,F!P33/)F!=,F!0)!<3*/.8F!T,F!W)93%/)F!],MO,F!

;.*E3%/F!C,F!P.7*.93F!;,F!@667yF!>,F!b)E2.(9)F!P,F!C.'QMT%E.(6F!C,F!j!<.9%77%)/F!;,!K-#""L,!

W./0!4.6)(!*63(.&)!D.(%.H%7%68!3D)(!R)*6!=:(%E.!)*6%9.6)0!H8!;(.D%68!<)E3D)(8!./0!>7%9.6)!

?Q5)(%9)/6!K;<=>?L!./0!7./0!*'(:.E)!930)7*,! !"#$%&'$()*%+$(&'$($ "%+,F!/J KVL,!

2665*\kk03%,3(&k"#,"#-`k-##`R<##YYVZ!

;(3'5!3/!?.(62!@H*)(D.6%3/*,!K-##`L,!4ERQQ&Q#%"#$@7+&S"%@$#(,!

;('H)(F!=,F!CE./73/F!J,F!D./!0)(!CE2.7%)F!<,F!R.&/)(F!R,F!j!b3(%&3F!R,!K-#"`L,!?D37'6%3/!3:!62)!

?C=!>>S!C3%7!O3%*6'()!E7%9.6)!0.6.!()E3(0*!./0!62)%(!'/0)(78%/&!9)(&%/&!9)6230373&8,!

E"%#,&Q6(#$F&Q+7$1+$&U"#"F!88K-LF!X"XhX1`,!2665*\kk03%,3(&k"#,V"`+k)**0M""MX"XM-#"`!

[./N*F!<,!],F!j!=*2E(3:6F!;,!W,!K"`Y#L,!O5527$D&Q)72&N,6(7+(!Kg37,!YL,!C5(%/&)(!BC,!

2665*\kk03%,3(&k"#,"##Xk`XYM"M+ZY+M#"Y+M+!

C"%F)17[$D&<)%2D&()72&D"#">"($&;8MB&W&YOR&QRXPQ&NR'SOP&W&Y))D&"1D&O@%7+*2#*%$&

R%@"17["#7)1&)3&#,$&V17#$D&H"#7)1(,!K/,0,L,!<)6(%)D)0!=5(%7!`F!-#-#F!:(39!

2665\kk444,:.3,3(&k*3%7*M53(6.7k*3%7M*'(D)8k*3%7M9.5*M./0M0.6.H.*)*k2.(93/%a)0M43(70M

*3%7M0.6.H.*)MD"-k)/k!

[ .**./ F!=,!=,F!j!]%/F!C,!K-#"+L,!W.N)!7)D)7!E2./&)!./0!636.7!4.6)(!0%*E2.(&)!%/!?.*6!=:(%E.!<%:6!

g.77)8!:(39!*.6)77%6)MH.*)0!3H*)(D.6%3/*,!42)>"2&"1D&N2"1$#"%6&?,"1@$F!88JF!X`h`#,!

2665*\kk03%,3(&k"#,"#"ZkG,&7357.E2.,-#"+,#1,##V!

[)/0)(*3/MC)77)(*F!=,F!n./&F!d,MW,F!j!b%EN%/*3/F!<,!?,!K"``1L,!J2)!T(3G)E6!:3(!S/6)(E395.(%*3/!

3:!W./0M*'(:.E)!T.(.9)6)(%a.6%3/!CE2)9)*,!A*22$#71&)3&#,$&OF$%7+"1&:$#$)%)2)@7+"2&

Q)+7$#6F!J/ KXLF!"11Vh"1+`,!2665*\kk03%,3(&k"#,""XVk"V-#M

#+XXK"``1L#X+p"11V\JT$S@W^-,#,>@U-!

[3/&F!C,Mn,F!A32F!n,F!b'02%.F!],F![3/&F!C,Mn,F!A32F!n,F!j!b'02%.F!],!K-##ZL,!=!A)4!g)(6%E.7!

b%::'*%3/!T.EN.&)!4%62!./!?Q57%E%6!J().69)/6!3:!?/6(.%/9)/6!T(3E)**)*,!:)1#,26&!$"#,$%&



! "-# !

'$;7$< F!89/K`LF!-1"Yh-1+",!2665*\kk03%,3(&k"#,""XVkOR<1"``,"!

['./&F!d,F!T./F!n,F!;3/&F![,F!n)2F!T,!],M$,F!W%F!i,F!d23'F!b,F!j!d2.3F!R,!K-#"VL,!C'H()&%3/.7M

*E.7)!&(3'/04.6)(!0)57)6%3/!0)6)E6)0!H8!;<=>?!:3(!H362!*2.7734!./0!0))5!.I'%:)(*!%/!

A3(62!>2%/.!T7.%/,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!/BKZLF!"X`"h"X``,!

2665*\kk03%,3(&k"#,"##-k-#"+;W#Z-+`Y!

['952()8F!g,F!;'09'/0**3/F!W,F!j!C)/)D%(.6/)F!C,!S,!K-#"ZL,!=**)**%/&!;73H.7!R.6)(!C63(.&)!

g.(%.H%7%68!:(39!;<=>?\!J()/0*F!C).*3/.7!>8E7)F!C'H*).*3/.7!=/39.7%)*!./0!?Q6()9)*,!

S/!Q*%;$6(&71&4$)5,6(7+(!Kg37,!1XF!S**')!-F!55,!1VXh1`VL,!C5(%/&)(!A)62)(7./0*,!

2665*\kk03%,3(&k"#,"##Xk*"#X"-M#"ZM`1ZXM"!

].EI')9%/F!P,F!j!A3%72./F!],!K"``#L,!C)/*%6%D%68!*6'08!./0!D.7%0.6%3/!3:!.!7./0!*'(:.E)!

5.(.9)6)(%a.6%3/!'*%/&!62)![=T?iMO@PSW[n!0.6.!*)6,!A)*1D"%6TP"6$%&:$#$)%)2)@6F!

-BK"h-LF!`1h"1+,!2665*\kk03%,3(&k"#,"##XkP$##"-1"Y#!

])::)(*3/F!],!W,F!O.Q4)77F!<,!O,F!j!>3/*6./6%/)F!T,!;,!K-#"XL,!?Q573(%/&!62)!C)/*%6%D%68!3:!

T2363*8/62)*%*!./0!C639.6.7!<)*%*6./E)!T.(.9)6)(*!%/!.!W./0!C'(:.E)!O30)7,!0)*%1"2&)3&

C6D%)F$#$)%)2)@6F!8I K1LF!Y`Xh`"V,!2665*\kk03%,3(&k"#,""XVkG29M0M"ZM##V1,"!

]%./&F!i,F!A%'F!;,Mn,F!j!n./&F!d,MW,!K-##`L,!S95.E6*!3:!D)&)6.6%3/!./0!&(3'/04.6)(!08/.9%E*!

3/!4.(9!*).*3/!5()E%5%6.6%3/!3D)(!62)!>)/6(.7!B/%6)0!C6.6)*,!0)*%1"2&)3&4$)5,6(7+"2&

'$($"%+,F!88/KbZLF!b#Z"#`,!2665*\kk03%,3(&k"#,"#-`k-##Y]b#"#XVZ!

]3/)*F!],!?,F!j!R3304.(0F!>,!C,!K-##"L,!A)463/h_(873DM9'76%&(%0!*37D)(*!:3(!7.(&)M*E.7)F!

2%&278!2)6)(3&)/)3'*F!D.(%.H78!*.6'(.6)0!:734!5(3H7)9*,!OD;"1+$(&71&!"#$%&'$()*%+$(F!

B/KXLF!XZ1hXX+,!2665*\kk03%,3(&k"#,"#"ZkC#1#`M"X#YK##L###XVM#!

]330.N%F!;,F!R.2(F!],F!j!C4)/*3/F!C,!K-#"+.L,!?*6%9.6%/&!62)!2'9./!E3/6(%H'6%3/!63!&(3'/04.6)(!

0)57)6%3/!%/!62)!O%007)!?.*6F!:(39!;<=>?!0.6.F!7./0!*'(:.E)!930)7*F!./0!4)77!

3H*)(D.6%3/*,!!"#$%&'$()*%+$(&'$($"%+,F!-. K1LF!-ZX`h-Z`-,!

2665*\kk03%,3(&k"#,"##-k-#"1R<#"+Z11!

]330.N%F!;,F!R.2(F!],F!j!C4)/*3/F!C,!K-#"+HL,!?*6%9.6%/&!62)!2'9./!E3/6(%H'6%3/!63!

&(3'/04.6)(!0)57)6%3/!%/!62)!O%007)!?.*6F!:(39!;<=>?!0.6.F!7./0!*'(:.E)!930)7*F!./0!

4)77!3H*)(D.6%3/*,!!"#$%&'$()*%+$(&'$($"%+,F!-. K1LF!-ZX`h-Z`-,!

2665*\kk03%,3(&k"#,"##-k-#"1R<#"+Z11!

]'/&F!O,F!<)%E2*6)%/F!O,F!j!P3/0).'F!=,!K-##`L,!J34.(0*!&73H.7!)95%(%E.7!'5*E.7%/&!3:!

$WBiA?J!)008!E3D.(%./E)!3H*)(D.6%3/*\!D.7%0.6%3/!3:!.!930)7!6())!)/*)9H7)!.55(3.E2!



! "-" !

'*%/&!.!H%3*52)()!930)7,!A7)@$)(+7$1+$(F!GK"#LF!-##"h-#"1,!2665*\kk03%,3(&k"#,V"`+kH&MZM

-##"M-##`!

_.%/F!],!C,!K-##+L,!J2)!_.%/h$(%6*E2!>3/D)E6%D)!T.(.9)6)(%a.6%3/\!=/!B50.6),!0)*%1"2&)3&

O5527$D&:$#$)%)2)@6F!/9 K"LF!"X#h"Y",!2665*\kk03%,3(&k"#,""XVk"V-#M

#+V#K-##+L#+1p#"X#\J_>T=B^-,#,>@U-!

_.'::)706F!=,F!R)66)(2.77F!$,F!T.55)/H)(&)(F!$,F!C.7.93/F!T,F!j!J2%)7)/F!],!K-#"ZL,!J)E2/%E.7!

()D%)4!3:!7.(&)M*E.7)!280(373&%E.7!930)7*!:3(!%957)9)/6.6%3/!%/!35)(.6%3/.7!:7330!

:3()E.*6%/&!*E2)9)*!3/!E3/6%/)/6.7!7)D)7,!E1;7%)1F$1#"2&:)D$2271@&\&Q)3#<"%$F!J- F!ZYhXZ,!

2665*\kk03%,3(&k"#,"#"Zk],?AgC@$J,-#"V,#`,##`!

_)'/)F!],F!;.*5)(F!$,F!;3)(&)/F!_,F![)/*)F!=,F!C2()*62.F!T,F!C'7%*F!O,F!j!_377)6F!C,!K-#"ZL,!

C6'08%/&!62)!%/:7')/E)!3:!&(3'/04.6)(!()5()*)/6.6%3/*!3/!7./0!*'(:.E)M.693*52)()!

:))0H.EN*!0'(%/&!62)!?'(35)./!2).6!4.D)!%/!-##1,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&

O#F)(5,$%$(F!8B8K--LF!"1F1#"M"1F1-V,!2665*\kk03%,3(&k"#,"##-k-#"Z]b#-V+-Z!

_/%55)(F!_,!<,F!_%/3*2%6.F!=,!O,F!j![3&')F!J,!C,!K-#"ZL,!?D.7'.6%3/!3:!.!930)(.6)!()*37'6%3/!

%9.&%/&!*5)E6(3(.0%39)6)(!6(%./&7)MH.*)0!.7&3(%629!:3(!)D.536(./*5%(.6%3/!)*6%9.6)*!%/!

*'H.75%/)!()&%3/*,!0)*%1"2&)3&O5527$D&'$F)#$&Q$1(71@F!8. K"LF!#"Z##-,!

2665*\kk03%,3(&k"#,"""Xk",G(*,"#,#"Z##-!

_3%(.7.F!C,F![%(.H.8.*2%F!n,F!O.2)/0(./F!<,F!j!_./.)F!C,!K-#"+L,!;73H.7!.**)**9)/6!3:!

.&())9)/6!.93/&!*6().9:734!5(3G)E6%3/*!'*%/&!>OSTV!930)7!3'65'6*,!E1;7%)1F$1#"2&

'$($"%+,&P$##$%(F!=F!#Z+#"X,!2665*\kk03%,3(&k"#,"#YYk"X+YM`1-Zk`kZk#Z+#"X!

_377)6F!C,!],F!j!O.Q4)77F!<,!O,!K-##ZL,!S/6)&(.6)0!*'(:.E)h&(3'/04.6)(!:734!930)7%/&\!=!:())M

*'(:.E)!3D)(7./0!:734!H3'/0.(8!E3/0%6%3/!%/!.!5.(.77)7!&(3'/04.6)(!:734!930)7,!OD;"1+$(&

71&!"#$%&'$()*%+$(F!B=KXLF!`+Vh`VY,!2665*\kk03%,3(&k"#,"#"Zk],=bgR=J<?C,-##V,#Y,##Z!

_377)6F!C,!],F!j!O.Q4)77F!<,!O,!K-##YL,!>.56'(%/&!62)!%/:7')/E)!3:!&(3'/04.6)(!08/.9%E*!3/!

7./0!*'(:.E)!5(3E)**)*!'*%/&!./!%/6)&(.6)0F!0%*6(%H'6)0!4.6)(*2)0!930)7,!!"#$%&'$()*%+$(&

'$( $"%+,F!// K-L,!2665*\kk03%,3(&k"#,"#-`k-##XR<##Z##+!

_377)6F!C,!],F!O.Q4)77F!<,!O,F!R3304.(0F!>,!C,F!C9%62F!C,F!g./0)(H3(&26F!],F!g)())EN)/F![,F!j!

C%99)(F!>,!K-#"#L,!T(33:!3:!E3/E)56!3:!()&%3/.7!*E.7)!280(373&%E!*%9'7.6%3/*!.6!280(373&%E!

()*37'6%3/!'6%7%a%/&!9.**%D)78!5.(.77)7!E395'6)(!()*3'(E)*,!!"#$%&'$()*%+$(&'$($"%+,F!

/GK+L,!2665*\kk03%,3(&k"#,"#-`k-##`R<##YX1#!

_3/%N34F!W,!$,!K-#"VL,!W3/&MJ)(9!;(3'/04.6)(!b)57)6%3/!%/!62)!B/%6)0!C6.6)*,!4%)*1D<"#$%F!



! "-- !

-9K"LF!-h`,!2665*\kk03%,3(&k"#,""""k&4.6,"-1#Z!

W./0)()(F!$,!R,F!j!C4)/*3/F!C,!>,!K-#"-.L,!=EE'(.E8!3:!*E.7)0!;<=>?!6)(()*6(%.7!4.6)(!*63(.&)!

)*6%9.6)*,!!"#$%&'$()*%+$(&'$($"%+,F!/I K+L,!2665*\kk03%,3(&k"#,"#-`k-#""R<#""+V1!

W./0)()(F!$,!R,F!j!C4)/*3/F!C,!>,!K-#"-HL,!=EE'(.E8!3:!*E.7)0!;<=>?!6)(()*6(%.7!4.6)(!*63(.&)!

)*6%9.6)*,!!"#$%&'$()*%+$(&'$($"%+,F!/I K+L,!2665*\kk03%,3(&k"#,"#-`k-#""R<#""+V1!

W.4()/E)F!b,!O,F!@7)*3/F!_,!R,F!$7.//)(F!O,!;,F!J23(/63/F!T,!?,F!C4)/*3/F!C,!>,F!W.4()/E)F!T,!

],F!d)/&F!i,F!n./&F!d,MW,F!W)D%*F!C,F!C.N.&'E2%F!_,F!P3/./F!;,!P,F!j!C7.6)(F!=,!;,!K-#""L,!

T.(.9)6)(%a.6%3/!%95(3D)9)/6*!./0!:'/E6%3/.7!./0!*6('E6'(.7!.0D./E)*!%/!g)(*%3/!+!3:!62)!

>399'/%68!W./0!O30)7,!0)*%1"2&)3&OD;"1+$(&71&:)D$271@&E"%#,&Q6(#$F(F!9K"LF!/k.M/k.,!

2665*\kk03%,3(&k"#,"#-`k-#""OC###+V!

W)H7./EF!O,!],F!J()&3/%/&F!T,F!<.9%77%)/F!;,F!J4))0F!C,!@,F!j!$.N)*F!=,!K-##`L,!P.*%/M*E.7)F!

%/6)&(.6)0!3H*)(D.6%3/*!3:!62)!).(78!-"*6!E)/6'(8!9'76%8).(!0(3'&26!%/!*3'62).*6!='*6(.7%.,!

!"#$%&'$()*%+$(&'$($"%+,F!/- K+L,!2665*\kk03%,3(&k"#,"#-`k-##YR<##X111!

W)2/)(F!P,F!g)(0%/F!_,F!j!].(D%*F!=,!K-##YL,!A)4!;73H.7![80(3&(.528!b)(%D)0!$(39!C5.E)H3(/)!

?7)D.6%3/!b.6.,!E)(K&S%"1("+#7)1(&OF$%7+"1&4$)5,6(7+"2&V17)1F!I=K"#LF!`1,!

2665*\kk03%,3(&k"#,"#-`k-##Y?@"####"!

W%F!P,F!<30)77F!O,F!d.%6E2%NF!P,!$,F!<)%E27)F!<,![,F!_3*6)(F!<,!b,F!j!D./!b.9F!J,!O,!K-#"-L,!

=**%9%7.6%3/!3:!;<=>?!6)(()*6(%.7!4.6)(!*63(.&)!%/63!.!7./0!*'(:.E)!930)7\!?D.7'.6%3/!./0!

536)/6%.7!D.7')!:3(!0(3'&26!93/%63(%/&!%/!4)*6)(/!./0!E)/6(.7!?'(35),!0)*%1"2&)3&C6D%)2)@6F!

//G h//J F!"#1h""V,!2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"-,#+,#1V!

W3/&F!b,F!W3/&')D)(&/)F!W,F!j!CE./73/F!P,!<,!K-#"VL,!;73H.7!./.78*%*!3:!.55(3.E2)*!:3(!0)(%D%/&!

636.7!4.6)(!*63(.&)!E2./&)*!:(39!;<=>?!*.6)77%6)*,!!"#$%&'$()*%+$(&'$($"%+,F!-8K+LF!

-VX+h-V`+,!2665*\kk03%,3(&k"#,"##-k-#"+R<#"ZYV1!

W3/&F!b,F!CE./73/F!P,!<,F!W3/&')D)(&/)F!W,F!C'/F!=,!n,F!$)(/./03F!b,!A,F!j!C.D)F![,!K-#"1L,!

;<=>?!*.6)77%6)!93/%63(%/&!3:!7.(&)!0)57)6%3/!%/!4.6)(!*63(.&)!%/!()*53/*)!63!62)!-#""!

0(3'&26!%/!J)Q.*,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!/. K"1LF!11`Vh1+#",!

2665*\kk03%,3(&k"#,"##-k&(7,V#ZVV!

W3/&F!b,F!n./&F!n,F!R.0.F!n,F![3/&F!n,F!W%./&F!R,F!>2)/F!n,F!n3/&F!P,F![3'F!=,F!R)%F!],F!j!

>2)/F!W,!K-#"VL,!b)(%D%/&!*E.7%/&!:.E63(*!'*%/&!.!&73H.7!280(373&%E.7!930)7!63!()*63()!

;<=>?!636.7!4.6)(!*63(.&)!E2./&)*!:3(!>2%/.e*!n./&6a)!<%D)(!P.*%/,!'$F)#$&Q$1(71@&)3&

E1;7%)1F$1#F!8GIF!"XXh"`1,!2665*\kk03%,3(&k"#,"#"ZkG,(*),-#"V,#X,##1!



! "-1 !

O,!$3*6)(F!W,F!j!O,!O.Q4)77F!<,!K-#"`L,!C)/*%6%D%68!./.78*%*!3:!280(.'7%E!E3/0'E6%D%68!./0!

O.//%/&e*!1!5.(.9)6)(*!7).0!63!/)4!9)6230!63!*E.7)!)::)E6%D)!280(.'7%E!E3/0'E6%D%68!.E(3**!

930)7!()*37'6%3/*,!C6D%)2)@7+"2&N%)+$(($(F!99K1LF!11-h1+`,!

2665*\kk03%,3(&k"#,"##-k285,"11-X!

O.F!C,F!R'F!w,F!R./&F!],F!j!d2./&F!C,!K-#"XL,!J)953(.7!?D37'6%3/!3:!<)&%3/.7!b(3'&26!

b)6)E6)0!:(39!;<=>?!JRC=!./0!>>S!CO!%/!n'//./!T(3D%/E)F!>2%/.,! '$F)#$&Q$1(71@F!

=K""LF!""-+,!2665*\kk03%,3(&k"#,11`#k(*`""""-+!

O./.H)F!C,!K"`Z`L,!>7%9.6)!./0!62)!3E)./!E%(E'7.6%3/\!",!J2)!.693*52)(%E!E%(E'7.6%3/!./0!62)!

280(373&8!3:!62)!).(62e*!*'(:.E),!:)1#,26&!$"#,$%&'$;7$<F!=JK""LF!X1`hXX+,!

2665*\kk03%,3(&k"#,""XVk"V-#M#+`1K"`Z`L#`Xp#X1`\>=J@>^-,1,>@U-!

O.'()(F!?,!T,F!R330F!=,!R,F!=0.9F!],!>,F!W)66)/9.%)(F!b,!T,F!A%G**)/F!P,F!O.'()(F!?,!T,F!R330F!

=,!R,F!=0.9F!],!>,F!W)66)/9.%)(F!b,!T,F!j!A%G**)/F!P,!K-##-L,!=!W3/&MJ)(9![80(373&%E.778!

P.*)0!b.6.*)6!3:!W./0!C'(:.E)!$7'Q)*!./0!C6.6)*!:3(!62)!>3/6)(9%/3'*!B/%6)0!C6.6)*z,!

C##5L]]U^MU)7MR%@]8.M88J-]8-B.T.//B_B..B`.8-a9B9JLOPSCAUbBM.M?RcB,!

2665*\kk03%,3(&k"#,""XVk"V-#M#++-K-##-L#"Vp1-1X\=WJ[Pb^-,#,>@U-!

O.Q4)77F!<,!O,F!>3/03/F!W,!?,F!j!_377)6F!C,!],!K-#"VL,!=!2%&2M()*37'6%3/!*%9'7.6%3/!3:!

&(3'/04.6)(!./0!*'(:.E)!4.6)(!3D)(!93*6!3:!62)!E3/6%/)/6.7!BC!4%62!62)!%/6)&(.6)0!

280(373&%E!930)7!T.($734!D1,!4$)(+7$1#737+&:)D$2&U$;$2)5F$1#F!I K1LF!`-1h`1X,!

2665*\kk03%,3(&k"#,V"`+k&90MYM`-1M-#"V!

O.Q4)77F!<))0!O,!K-#"1.L,!=!6)((.%/M:37734%/&!&(%0!6(./*:3(9!./0!5()E3/0%6%3/)(!:3(!5.(.77)7F!

7.(&)M*E.7)F!%/6)&(.6)0!280(373&%E!930)7%/&,!OD;"1+$(&71&!"#$%&'$()*%+$(F!-9F!"#`h""X,!

2665*\kk03%,3(&k"#,"#"ZkG,.0D4.6()*,-#"-,"#,##"!

O.Q4)77F!<))0!O,!K-#"1HL,!=!6)((.%/M:37734%/&!&(%0!6(./*:3(9!./0!5()E3/0%6%3/)(!:3(!5.(.77)7F!

7.(&)M*E.7)F!%/6)&(.6)0!280(373&%E!930)7%/&,!OD;"1+$(&71&!"#$%&'$()*%+$(F!-9F!"#`h""X,!

2665*\kk03%,3(&k"#,"#"Zk],=bgR=J<?C,-#"-,"#,##"!

O.Q4)77F!<))0!O,F!j!_377)6F!C,!],!K-##YL,!w'./6%:8%/&!62)!)::)E6*!3:!62())M0%9)/*%3/.7!

*'H*'(:.E)!2)6)(3&)/)%68!3/![3(63/%./!('/3::!5(3E)**)*!'*%/&!.!E3'57)0!/'9)(%E.7F!

*63E2.*6%E!.55(3.E2,!OD;"1+$(&71&!"#$%&'$()*%+$(F!98KVLF!Y#XhY"X,!

2665*\kk03%,3(&k"#,"#"Zk],=bgR=J<?C,-##Y,#",#-#!

O.Q4)77F!<))0!O,F!W'/0I'%*6F!],!_,F!O%(3E2.F!],!b,F!C9%62F!C,!;,F!R3304.(0F!>,!C,F!J395*3/F!

=,!$,!P,F!O.Q4)77F!<,!O,F!W'/0I'%*6F!],!_,F!O%(3E2.F!],!b,F!C9%62F!C,!;,F!R3304.(0F!>,!C,F!



! "-+ !

j!J395*3/F!=,!$,!P,!K-#""L,!b)D)7359)/6!3:!.!>3'57)0!;(3'/04.6)(h=693*52)()!O30)7,!

:)1#,26&!$"#,$%&'$;7$<F!89=K"LF!`Zh""Z,!2665*\kk03%,3(&k"#,""XVk-#"#OR<11`-,"!

O.Q4)77F!<))0!O,F!j!O%77)(F!A,!W,!K-##VL,!b)D)7359)/6!3:!.!>3'57)0!W./0!C'(:.E)!./0!

;(3'/04.6)(!O30)7,! 0)*%1"2&)3&C6D%)F$#$)%)2)@6F!GK1LF!-11h-+X,!

2665*\kk03%,3(&k"#,""XVk][O+--,"!

O.Q4)77F!<))0!OF!j!>3/03/F!W,!?,!K-#"ZL,!>3//)E6%3/*!H)64))/!&(3'/04.6)(!:734!./0!

6(./*5%(.6%3/!5.(6%6%3/%/&,!Q+7$1+$&_H$<&d)%eK&HMdM`F!9-9KZ-`XLF!1XXh1Y#,!

2665*\kk03%,3(&k"#,""-Zk*E%)/E),..:XY`"!

O.Q4)77F!<))0!OF!>3/03/F!W,!?,F!_377)6F!C,!],F!O.2)(F!_,F![.&&)(68F!<,F!j!$3(()*6)(F!O,!O,!

K-#"ZL,!J2)!%95(%/6!3:!E7%9.6)!./0!&)373&8!3/!62)!()*%0)/E)!6%9)*!3:!&(3'/04.6)(,!

4$)5,6(7+"2&'$($"%+,&P$##$%(F!/9 K-LF!X#"hX#Y,!2665*\kk03%,3(&k"#,"##-k-#"V;W#ZZ`"Z!

O.Q4)77F!<))0!OF!_377)6F!C,!],F!C9%62F!C,!;,F!R3304.(0F!>,!C,F!$.7&3'6F!<,!b,F!$)(&'*3/F!S,!O,F!

?/&0.27F!A,F!>3/03/F!W,!?,F![)E63(F!P,F!W35)aF!C,F!;%7H)(6F!],F!P).('5F!W,F!])::)(*3/F!],F!

>377%/*F!>,F!b)!;(..:F!S,F!T(%H'7%ENF!>,F!P.704%/F!>,F!P3*7F!R,!],F![3(/'/&F!<,F!j!=*2H8F!C,!

K-#"ZL,!N"%Y2)<&V($%Z(&:"1*"2,!2665*\kk%/*%0),9%/)*,)0'k{(9.Q4)77k5.(:734,9./'.7,-M"VM

"Z,50:!

OE;'%()F!g,!W,F!W'/0F!_,!b,F!j!b)/*93()F!P,!_,!K"`Y#L,!Q"#*%"#$D&S,7+e1$((&"1D&!"#$%&71&

Q#)%"@$&71&#,$&C7@,&N2"71(&Of*73$%K&B..=K&"1D&!"#$%TP$;$2&?,"1@$(&"1D&?,"1@$(&71&!"#$%&

71&Q#)%"@$&71&#,$&C7@,&N2"71(&Of*73$%K&8=I.&#)&8==-K&8==-&#)&B...K&B...&#)&B..-K&"1D&B..-&

#)&B..=,!

O%&')aMO.E23F!;,F!$./F!n,F!R).D)(F!>,!T,F!R.7N3F!<,F!j!<3H3ENF!=,!K-##XL,!S/E3(53(.6%/&!

4.6)(!6.H7)!08/.9%E*!%/!E7%9.6)!930)7%/&\!-,!$3(9'7.6%3/F!D.7%0.6%3/F!./0!*3%7!93%*6'()!

*%9'7.6%3/,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&O#F)(5,$%$(F!88BKb"1LF!/k.M/k.,!

2665*\kk03%,3(&k"#,"#-`k-##Z]b##Y""-!

O7.4)(F!?,!],F!J.'H9./F!C,!],F!P(34/F!T,!b,F!S.E3/3F!O,!],F!j!>73'&2F!C,!=,!K"``XL,!<.0%.6%D)!

6(./*:)(!:3(!%/2393&)/)3'*!.693*52)()*\!<<JOF!.!D.7%0.6)0!E3(()7.6)0MN!930)7!:3(!62)!

73/&4.D),!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&O#F)(5,$%$(F!8.BKb"+LF!"ZZZ1h"ZZY-,!

2665*\kk03%,3(&k"#,"#-`k`X]b##-1X!

O3736E2F!A,!T,F!j!P.7)*F!<,!>,!K-##VL,!CE.7%/&!*/34!3H*)(D.6%3/*!:(39!62)!53%/6!63!62)!&(%0!

)7)9)/6\!S957%E.6%3/*!:3(!3H*)(D.6%3/!/)643(N!0)*%&/,!!"#$%&'$()*%+$(&'$($"%+,F!/8 K""LF!

"h"Z,!2665*\kk03%,3(&k"#,"#-`k-##VR<##+--`!



! "-V !

O3(%.*%F!b,!A,F!=(/370F!],!;,F!W%)4F!O,!R,!g./F!P%/&/)(F!<,!W,F![.(9)7F!<,!b,F!j!g)%62F!J,!W,!

K"`Y1L,!O@b?W!?g=WB=JS@A!;BSb?WSA?C!$@<!CnCJ?O=JS>!

wB=AJS$S>=JS@A!@$!=>>B<=>n!SA!R=J?<C[?b!CSOBW=JS@AC,!S/!

S%"1("+#7)1(&)3&#,$&OQOAE!Kg37,!V#F!S**')!1L,!

O'F!w,F![)%/*E2F!$,!=,F!d2.3F!O,F!j!<'//%/&F!C,!R,!K-##XL,!b)D)7359)/6!3:!.!&73H.7!

)D.536(./*5%(.6%3/!.7&3(%629!H.*)0!3/!O@bSC!./0!&73H.7!9)6)3(373&8!0.6.,!'$F)#$&

Q$1(71@&)3&E1;7%)1F$1#F!888K+LF!V"`hV1Z,!2665*\kk03%,3(&k"#,"#"ZkG,(*),-##X,#+,#"V!

O'F!w,F!d2.3F!O,F!j!<'//%/&F!C,!R,!K-#""L,!S95(3D)9)/6*!63!.!O@bSC!&73H.7!6)(()*6(%.7!

)D.536(./*5%(.6%3/!.7&3(%629,!'$F)#$&Q$1(71@&)3&E1;7%)1F$1#F!88-KYLF!"XY"h"Y##,!

2665*\kk03%,3(&k"#,"#"ZkG,(*),-#"",#-,#"`!

O'/%)(F!C,F!P)EN)(F!O,F!O.%*3/&(./0)F!T,F!j!>.a)/.D)F!=,!K-#"-L,!BCSA;!;<=>?!J@!

b?J?>J!;<@BAbR=J?<!CJ@<=;?!g=<S=JS@AC\!J[?!>=C?C!@$!>=AASA;!

P=CSA!=Ab!;B=<=AS!=wBS$?<!CnCJ?O,!S/! X1#$%1"#7)1"2&!"#$%&S$+,1)2)@6&

0)*%1"2K&X!S0!Kg37,!-F!S**')!"L,!2665*\kk2.7,.(E2%D)*M3'D)(6)*,:(k2.7M#""Z-+X-!

O'*N)66F!<,F!j!<39./3D*N8F!g,!K-#""L,!=7.*N./!T)(9.:(3*6!;(3'/04.6)(!C63(.&)!>2./&)*!

b)(%D)0!:(39!;<=>?!./0!;(3'/0!O).*'()9)/6*,! '$F)#$&Q$1(71@F!9K-LF!1XYh1`X,!

2665*\kk03%,3(&k"#,11`#k(*1#-#1XY!

A%)F!R,F!d.%6E2%NF!P,!$,F!<30)77F!O,F!_'9.(F!C,!g,F!=/0)(*3/F!O,!>,F!j![.%/F!>,!K-#"YL,!

;(3'/04.6)(!R%620(.4.7*!B/0)(!b(3'&26\!<)E3/E%7%/&!;<=>?!./0!W./0!C'(:.E)!O30)7*!

%/!62)!B/%6)0!C6.6)*![%&2!T7.%/*!=I'%:)(,!!"#$%&'$()*%+$(&'$($"%+,F!-/ KYLF!V-Y-hV-``,!

2665*\kk03%,3(&k"#,"#-`k-#"XR<#--"XY!

A%(.'7.F!<,F!O)%Q/)(F!J,F!=G.9%F![,F!<30)77F!O,F!;3E2%*F!b,F!j!>.*6(3F!>,!W,!K-#"XL,!>395.(%/&!

536)/6%.7!()E2.(&)!)*6%9.6)*!:(39!62())!W./0!C'(:.E)!O30)7*!.E(3**!62)!4)*6)(/!BC,!

0)*%1"2&)3&C6D%)2)@6F!-/- F!+"#h+-1,!2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"Z,"-,#-Y!

A%'F!;,Mn,F!C)3F!_,MR,F!n./&F!d,MW,F!R%7*3/F!>,F!C'F![,F!>2)/F!],F!j!<30)77F!O,!K-##XL,!

<)6(%)D%/&!*/34!9.**!:(39!;<=>?!6)(()*6(%.7!4.6)(!*63(.&)!E2./&)!4%62!.!7./0!*'(:.E)!

930)7,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!9/ K"VL,!2665*\kk03%,3(&k"#,"#-`k-##X;W#1#+"1!

A%'F!;,!n,F!n./&F!d,!W,F!O%6E2)77F!_,!?,F!>2)/F!$,F!?NF!O,!P,F!P.(7.&)F!O,F!_'9.(F!=,F!O.//%/&F!

_,F!A%83&%F!b,F!<3*)(3F!?,F!J)4.(%F!O,F!j!i%.F!n,!K-#""L,!J2)!E399'/%68!A3.2!7./0!

*'(:.E)!930)7!4%62!9'76%5.(.9)6)(%a.6%3/!356%3/*!KA3.2MOTL\!",!O30)7!0)*E(%56%3/!./0!

)D.7'.6%3/!4%62!73E.7M*E.7)!9).*'()9)/6*,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,&O#F)(5,$%$(F!



! "-Z !

88GK"-L,!2665*\kk03%,3(&k"#,"#-`k-#"#]b#"V"1`!

R337+$&)3&!"#$%&N%$D7+#7)1,!K/,0,L,!<)6(%)D)0!O.(E2!-1F!-#-#F!:(39!

2665*\kk4.6)(,/3..,&3Dk.H3'6k/49!

@N%F!J,F!j!_./.)F!C,!K-##ZL,!;73H.7!280(373&%E.7!E8E7)*!./0!43(70!4.6)(!()*3'(E)*,!Q+7$1+$&

_H$<&d)%eK&HMdM`F!989KVX`#LF!"#ZYh"#X-,!2665*\kk03%,3(&k"#,""-Zk*E%)/E),""-YY+V!

@7)*3/F!_,!R,F!A%'F!;,Mn,F!n./&F!d,MW,F!W.4()/E)F!b,!O,F!J23(/63/F!T,!?,F!W.4()/E)F!T,!],F!

C6oEN7%F!<,F!b%EN%/*3/F!<,!?,F!P3/./F!;,!P,F!W)D%*F!C,F!b.%F!=,F!j!w%./F!J,!K-##YL,!

S95(3D)9)/6*!63!62)!>399'/%68!W./0!O30)7!./0!62)%(!%95.E6!3/!62)!280(373&%E.7!E8E7),!

0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&A7)@$)(+7$1+$(F!889K;"LF!/k.M/k.,!

2665*\kk03%,3(&k"#,"#-`k-##X];###VZ1!

@(F!b,F!W)29.//F!T,F!j!=**3'7%/)F!C,!K-#"VL,!A.6'(.7!7)/&62!*E.7)*!0):%/)!62)!(./&)!3:!

.557%E.H%7%68!3:!62)!<%E2.(0*!)I'.6%3/!:3(!E.5%77.(8!:734*,!!"#$%&'$()*%+$(&'$($"%+,F!-8K`LF!

X"1#hX"++,!2665*\kk03%,3(&k"#,"##-k-#"VR<#"X#1+!

@*)%M_'::'3(F!b,F!O.Q4)77F!<,!O,F!j!R3304.(0F!>,!C,!K-#"+L,!S95(3D)0!/'9)(%E.7!*37D)(*!:3(!

%957%E%6!E3'57%/&!3:!*'H*'(:.E)!./0!3D)(7./0!:734,!OD;"1+$(&71&!"#$%&'$()*%+$(F!J/ F!"YVh

"`V,!2665*\kk03%,3(&k"#,"#"ZkG,.0D4.6()*,-#"+,#`,##Z!

T./F!O,F!>.%F!i,F!>2./)8F!A,!R,F!?/6)N2.H%F!b,F!j!R330F!?,!$,!K-#"ZL,!=/!%/%6%.7!.**)**9)/6!3:!

CO=T!*3%7!93%*6'()!()6(%)D.7*!'*%/&!2%&2M()*37'6%3/!930)7!*%9'7.6%3/*!./0!%/!*%6'!

3H*)(D.6%3/*,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!/9 K"YLF!`ZZ-h`ZZY,!

2665*\kk03%,3(&k"#,"##-k-#"Z;W#Z``Z+!

T?AO=AF![,!W,!K"`+YL,!A.6'(.7!)D.53(.6%3/!:(39!35)/!4.6)(F!2.()!*3%7!./0!&(.**,!N%)+$$D71@(&

)3&#,$&')6"2&Q)+7$#6&)3&P)1D)1M&Q$%7$(&OK&:"#,$F"#7+"2&"1D&N,6(7+"2&Q+7$1+$(F!8=9K"#1-LF!

"-#h"+V,!2665*\kk03%,3(&k"#,"#`Yk<CT=,"`+Y,##1X!

T%./%F!>,F!R))03/F!;,!T,F!P)*6F!O,F!;39)*F!C,!O,F!g%6)(H3F!T,F![.&)9.//F!C,F!j![.)(6)(F!],!@,!

K-#"#L,!C6.6%*6%E.7!H%.*!E3(()E6%3/!3:!&73H.7!*%9'7.6)0!0.%78!5()E%5%6.6%3/!./0!6)95)(.6'()!:3(!

62)!.557%E.6%3/!3:!280(373&%E.7!930)7*,!0)*%1"2&)3&C6D%)2)@6F!9=-K1h+LF!"``h-"V,!

2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"#,"#,#-+!

T%)7N)F!<,!=,!K-##"L,!S/:7')/E)!3:!62)!*5.6%.7!0%*6(%H'6%3/!3:!D)&)6.6%3/!./0!*3%7*!3/!62)!5()0%E6%3/!

3:!E'9'7'*!>3/D)E6%D)!(.%/:.77,!'$;7$<(&)3&4$)5,6(7+(F!9=K-LF!"V"h"XX,!

2665*\kk03%,3(&k"#,"#-`k"```<;####X-!

<)8/370*F!@,!K/,0,L,!@/!62)!b8/.9%E.7!J2)3(8!3:!S/E395()**%H7)!g%*E3'*!$7'%0*!./0!62)!



! "-X !

b)6)(9%/.6%3/!3:!62)!>(%6)(%3/,!S/!N,72)()5,7+"2&S%"1("+#7)1(&)3&#,$&')6"2&Q)+7$#6&)3&

P)1D)1M&O!Kg37,!"YZF!55,!"-1h"Z+L,!<38.7!C3E%)68,!2665*\kk03%,3(&k"#,-1#Xk`#Z+1!

<%E2.(0*F!W,!=,!K"`1"L,!>=TSWW=<n!>@AbB>JS@A!@$!WSwBSbC!J[<@B;[!T@<@BC!

O?bSBOC,!N,6(7+(F!8KVLF!1"Yh111,!2665*\kk03%,3(&k"#,"#Z1k","X+V#"#!

<30)77F!O,F!OER%77%.9*F!?,!P,F!$.9%&7%)66%F!],!C,F!P).'03%/&F![,!_,F!j!A%&(3F!],!K-#""L,!

?*6%9.6%/&!)D.536(./*5%(.6%3/!'*%/&!./!3H*)(D.6%3/!H.*)0!6)(()*6(%.7!4.6)(!H'0&)6,!

C6D%)2)@7+"2&N%)+$(($(F!B-K-ZLF!+#Y-h+#`-,!2665*\kk03%,3(&k"#,"##-k285,Y1Z`!

<30)77F!O,F!g)7%E3&/.F!S,F!j!$.9%&7%)66%F!],!C,!K-##`L,!C.6)77%6)MH.*)0!)*6%9.6)*!3:!&(3'/04.6)(!

0)57)6%3/!%/!S/0%.,!H"#*%$F!/G. KX-VYLF!```h"##-,!2665*\kk03%,3(&k"#,"#1Yk/.6'()#Y-1Y!

<30(%&')aMS6'(H)F!S,!K-###L,!?E3280(373&8\!=!280(373&%E!5)(*5)E6%D)!3:!E7%9.6)M*3%7MD)&)6.6%3/!

08/.9%)*,!!"#$%&'$()*%+$(&'$($"%+,F!9GK"LF!1h`,!2665*\kk03%,3(&k"#,"#-`k"```R<`##-"#!

<347./0*F!b,!b,F!W'62EN)F!C,!P,F!_73*N3F!C,!O,F!W)93%/)F!$,!;,!<,F!>2%//F!b,!C,F!OE>.(628F!],!

],F!>3QF!>,!O,F!j!=/0)(*3/F!@,!P,!K-##VL,!<)*37D%/&!9.**!:7'Q!.6!2%&2!*5.6%.7!./0!6)953(.7!

()*37'6%3/!'*%/&!;<=>?!%/6)(*.6)77%6)!9).*'()9)/6*,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!9BK+LF!

/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-##+;W#-"`#Y!

C.D)F![,F!P)66.05'(F!C,F!j!J.57)8F!P,!b,!K-#"ZL,![%&2M()*37'6%3/!>C<!;<=>?!<W#V!9.*E3/*,!

0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&Q)27D&E"%#,F!8B8K"#LF!XV+XhXVZ`,!

2665*\kk03%,3(&k"#,"##-k-#"Z]P#"1##X!

CE./73/F!P,!<,F!W3/&')D)(&/)F!W,F!j!W3/&F!b,!K-#"-L,!;(3'/0!():)()/E%/&!;<=>?!*.6)77%6)!

)*6%9.6)*!3:!&(3'/04.6)(!*63(.&)!E2./&)*!%/!62)!>.7%:3(/%.!>)/6(.7!g.77)8F!BC=,!!"#$%&

'$()*%+$(&'$($"%+,F!/I K+L,!2665*\kk03%,3(&k"#,"#-`k-#""R<#""1"-!

CE./73/F!P(%0&)6!<,F!$.'/6F!>,!>,F!W3/&')D)(&/)F!W,F!<))08F!<,!>,F!=77)8F!R,!O,F!OE;'%()F!g,!

W,F!j!OEO.23/F!T,!P,!K-#"-L,!;(3'/04.6)(!0)57)6%3/!./0!*'*6.%/.H%7%68!3:!%((%&.6%3/!%/!62)!

BC![%&2!T7.%/*!./0!>)/6(.7!g.77)8,!N%)+$$D71@(&)3&#,$&H"#7)1"2&O+"D$F6&)3&Q+7$1+$(&)3&#,$&

V17#$D&Q#"#$(&)3&OF$%7+"F!8.=K-+LF!`1-#h`1-V,!2665*\kk03%,3(&k"#,"#X1k5/.*,"-##1"""#`!

CE./73/F!P(%0&)6!<F!$.'/6F!>,!>,F!W3/&')D)(&/)F!W,F!<))08F!<,!>,F!=77)8F!R,!O,F!OE;'%()F!g,!

W,F!j!OEO.23/F!T,!P,!K-#"-L,!;(3'/04.6)(!0)57)6%3/!./0!*'*6.%/.H%7%68!3:!%((%&.6%3/!%/!62)!

BC![%&2!T7.%/*!./0!>)/6(.7!g.77)8,!N%)+$$D71@(&)3&#,$&H"#7)1"2&O+"D$F6&)3&Q+7$1+$(&)3&#,$&

V17#$D&Q#"#$(&)3&OF$%7+"F!8.=K-+LF!`1-#h`1-V,!2665*\kk03%,3(&k"#,"#X1k5/.*,"-##1"""#`!

CE./73/F!P(%0&)6!<F!d2./&F!d,F!C.D)F![,F!C'/F!=,!n,F!Ol77)(!CE29%)0F![,F!D./!P))NF!W,!T,![,F!

R%)*)F!b,!A,F!R.0.F!n,F!W3/&F!b,F!<))08F!<,!>,F!W3/&')D)(&/)F!W,F!bo77F!T,F!j!P%)(N)/*F!



! "-Y !

O,!$,!T,!K-#"YL,!;73H.7!930)7*!'/0)()*6%9.6)!7.(&)!0)E.0.7!0)E7%/%/&!./0!(%*%/&!4.6)(!

*63(.&)!6()/0*!()7.6%D)!63!;<=>?!*.6)77%6)!0.6.,!N%)+$$D71@(&)3&#,$&H"#7)1"2&O+"D$F6&)3&

Q+7$1+$(&)3&#,$&V17#$D&Q#"#$(&)3&OF$%7+"F!88-KZLF!?"#Y#h?"#Y`,!

2665*\kk03%,3(&k"#,"#X1k5/.*,"X#+ZZV""V!

CE2..N)F!],!>,F!_3()/F!g,!S,F!b'./F!w,Mn,F!O%6E2)77F!_,F!j!>2)/F!$,!K"``ZL,!C%957)!4.6)(!H.7./E)!

930)7!:3(!)*6%9.6%/&!('/3::!.6!0%::)()/6!*5.6%.7!./0!6)953(.7!*E.7)*,!0)*%1"2&)3&4$)5,6(7+"2&

'$($"%+,L&O#F)(5,$%$(F!8.8Kb1LF!X+Z"hX+XV,!2665*\kk03%,3(&k"#,"#-`k`V]b#-Y`-!

CE2..5F!O,!;,F!j!W)%GF!$,!],!K"``YL,!b.6.H.*)M()7.6)0!.EE'(.E8!./0!'/E)(6.%/68!3:!5)036(./*:)(!

:'/E6%3/*,!Q)72&Q+7$1+$F!8G9K"#LF!XZVhXX`,!

C)77)(*F!T,!],F!O%/6aF!n,F!C'0F!n,!>,F!b.7E2)(F!=,F!C)77)(*F!T,!],F!O%/6aF!n,F!C'0F!n,!>,F!j!b.7E2)(F!

=,!K"`YZL,!=!C%957)!P%3*52)()!O30)7!KCSPL!:3(!B*)!4%62%/!;)/)(.7!>%(E'7.6%3/!O30)7*,!

0)*%1"2&)3&#,$&O#F)(5,$%7+&Q+7$1+$(F!/9 KZLF!V#VhV1",!2665*\kk03%,3(&k"#,""XVk"V-#M

#+Z`K"`YZL#+1p#V#V\=CPO$B^-,#,>@U-!

C)/.63()F!=,F!O)/0%E%/3F!;,F!;3E2%*F!b,!],F!n'F!R,F!n.6)*F!b,!A,F!j!_'/*69.//F![,!K-#"VL,!$'778!

E3'57)0!.693*52)()M280(373&8!*%9'7.6%3/*!:3(!62)!E)/6(.7!O)0%6)((./)./\!S95.E6!3:!

)/2./E)0!280(373&%E.7!5.(.9)6)(%a.6%3/!:3(!*23(6!./0!73/&!6%9)!*E.7)*,!0)*%1"2&)3&OD;"1+$(&

71&:)D$271@&E"%#,&Q6(#$F(F!JK+LF!"Z`1h"X"V,!2665*\kk03%,3(&k"#,"##-k-#"VOC###V"#!

C)/.8F!;!PF!;340.F!T,![,F!P329*F!C,F![34)77F!J,!=,F!$(%)0(%E2*F!O,F!O.()NF!J,![,F!j!g)(0%/F!],!

T,!K-#"+L,!?D.7'.6%/&!62)!CC?P35!.55(3.E2!:3(!)D.536(./*5%(.6%3/!9.55%/&!?D.7'.6%/&!62)!

CC?P35!.55(3.E2!:3(!)D.536(./*5%(.6%3/!9.55%/&!4%62!7./0*.6!0.6.!'*%/&!78*%9)6(%E!

3H*)(D.6%3/*!%/!62)!*)9%M.(%0!J)Q.*![%&2!T7.%/*!?D.7'.6%/&!62)!CC?P35!.55(3.E2!:3(!

)D.536(./*5%(.6%3/!9.55%/&,!C6D%)2M&E"%#,&Q6(#M&Q+7M&U7(+*((F!88F!X-1hXVZ,!

2665*\kk03%,3(&k"#,V"`+k2)**0M""MX-1M-#"+!

C)/.8F!;.H(%)7!P,F!P329*F!C,F!C%/&2F!<,!_,F!;340.F!T,![,F!g)75'(%F!A,!O,F!=7)9'F![,F!j!g)(0%/F!

],!T,!K-#"1L,!@5)(.6%3/.7!?D.536(./*5%(.6%3/!O.55%/&!B*%/&!<)936)!C)/*%/&!./0!R).62)(!

b.6.*)6*\!=!A)4!T.(.9)6)(%a.6%3/!:3(!62)!CC?P!=55(3.E2,!0O!'O&0)*%1"2&)3&#,$&

OF$%7+"1&!"#$%&'$()*%+$(&O(()+7"#7)1F!/=K1LF!VXXhV`",!2665*\kk03%,3(&k"#,""""kG.4(,"-#VX!

C2./&&'./F!R,F!b.%F!n,F!b'./F!w,F!W%'F!P,F!j!n'./F![,!K-#"+L,!=!&73H.7!*3%7!0.6.!*)6!:3(!).(62!

*8*6)9!930)7%/&,!0)*%1"2&)3&OD;"1+$(&71&:)D$271@&E"%#,&Q6(#$F(F!GK"LF!-+`h-Z1,!

2665*\kk03%,3(&k"#,"##-k-#"1OC###-`1!

C2()*62.F!T,F!C'7%*F!O,F!O.*H3'F!O,F!_377)6F!C,F!j!C%99)(F!>,!K-#"+L,!=!CE.7)M>3/*%*6)/6!



! "-` !

J)(()*6(%.7!C8*6)9*!O30)7%/&!T7.6:3(9!P.*)0!3/!>@CO@F!>WOF!./0!T.($734,!:)1#,26&

!$"#,$%&'$;7$<F!8/BK`LF!1+ZZh1+Y1,!2665*\kk03%,3(&k"#,""XVkOR<MbM"+M###-`,"!

CN.9.(3ENF!>,F!_7)95F!P,F!b'02%.F!],F!;%77F!@,F!P.(N)(F!b,F!b'0.F!;,F!['./&F!i,F!R./&F!R,F!j!

T34)(*F!;,!K-##YL,!O&U$(+%75#7)1&)3&#,$&OD;"1+$D&'$($"%+,&!'Y&g$%(7)1&9,!

2665*\kk03%,3(&k"#,V#ZVkbZYC+Og[!

C3'7%*F!?,!b,F!C/)7&(3D)F!_,!<,F!_3'4)/F!A,F!C)&7)/%)N*F!$,F!j!g)(*)&28F!b,!W,!K-###L,!J34.(0*!

E73*%/&!62)!D)(6%E.7!4.6)(!H.7./E)!%/!>./.0%./!.693*52)(%E!930)7*\!>3'57%/&!3:!62)!7./0!

*'(:.E)!*E2)9)!E7.**!4%62!62)!0%*6(%H'6)0!280(373&%E.7!930)7!4.6:7330,!O#F)(5,$%$TR+$"1F!

9I K"LF!-V"h-Z`,!2665*\kk03%,3(&k"#,"#Y#k#X#VV`##,-###,`Z+`Z+Y!

C5)(/.!R)%7./0F!$,!>,F!g('&6F!],!=,F!D./!P))NF!<,!W,!T,![,F!R))(6*F!=,![,F!j!P%)(N)/*F!O,!$,!T,!

K-#"VL,!C%&/%:%E./6!'/E)(6.%/68!%/!&73H.7!*E.7)!280(373&%E.7!930)7%/&!:(39!5()E%5%6.6%3/!

0.6.!)((3(*,!0)*%1"2&)3&C6D%)2)@6F!-B=F!"#`Vh"""V,!

2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-#"V,#Y,#Z"!

C6)EN7)(F!O,!C,F!A33/)(F!C,!W,F!=N26)(F!C,![,F!>23402'(8F!C,!_,F!P)66.05'(F!C,F!C))H)(F!W,F!j!

_3&./F!O,!;,!K-#"#L,!O30)7%/&!?.(62!0):3(9.6%3/!:(39!93/*33/.7!:7330%/&!%/!P./&7.0)*2!

'*%/&!280(3&(.52%EF!;TCF!./0!;(.D%68!<)E3D)(8!./0!>7%9.6)!?Q5)(%9)/6!K;<=>?L!0.6.,!

0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,F!88-KPYLF!P#Y+#X,!2665*\kk03%,3(&k"#,"#-`k-##`]P##X#"Y!

C6(.**H)(&F!;,F!CE./73/F!P,!<,F!j!>2.9H)(*F!b,!K-##`L,!?D.7'.6%3/!3:!&(3'/04.6)(!*63(.&)!

93/%63(%/&!4%62!62)!;<=>?!*.6)77%6)\!>.*)!*6'08!3:!62)![%&2!T7.%/*!.I'%:)(F!E)/6(.7!B/%6)0!

C6.6)*,!!"#$%&'$()*%+$(&'$($"%+,F!/- KVL,!2665*\kk03%,3(&k"#,"#-`k-##YR<##ZY`-!

C'(D)8F!B,!C,!;,!K-##1L,!N%71+75"2&Of*73$%(&)3&#,$&/I&?)1#$%F71)*(&V17#$D&Q#"#$(K&C"<"77K&

N*$%#)&'7+)K&"1D&#,$&VMQM&g7%@71&X(2"1D(,!2665*\kk03%,3(&k"#,1"11kX##+Z#1X!

C'6./'0G.G.F!?,![,F!D./!P))NF!<,F!R./0)(*F!A,F!R.0.F!n,F!P3*9./*F!],![,!>,F!b(3*6F!A,F!D./!0)(!

?/6F!<,!],F!0)!;(..:F!S,!?,!O,F![3E2F!],!O,F!0)!]3/&F!_,F!_.(**)/H)(&F!b,F!W|5)a!W|5)aF!T,F!

T)})/6)%/)(F!C,F!CE29%6aF!@,F!C6(..6*9.F!O,!R,F!g.//.9)6))F!?,F!R%**)(F!b,F!j!P%)(N)/*F!

O,!$,!T,!K-#"YL,!T><M;W@PRP!-\!.!V!.(E9%/!&73H.7!280(373&%E.7!./0!4.6)(!()*3'(E)*!

930)7,!4$)(+7$1#737+&:)D$2&U$;$2)5F$1#F!88KZLF!-+-`h-+V1,!2665*\kk03%,3(&k"#,V"`+k&90M

""M-+-`M-#"Y!

C4)/*3/F!C,!>,!K-#"-L,!4'O?E&F)1#,26&2"1D&<"#$%&F"((&@%7D(&HES?UY&'EPEOQE&-M.&g$%M&-M.&

NRMUOO?,!2665\kk0Q,03%,3(&k"#,V#ZXkJ?WAbMA>##V!

C4)/*3/F!C,F!$.9%&7%)66%F!],F!P.*.(.F!],F!j!R.2(F!],!K-##YL,!?*6%9.6%/&!5(3:%7)!*3%7!93%*6'()!./0!



! "1#!

&(3'/04.6)(!D.(%.6%3/*!'*%/&!;<=>?!./0!@N7.239.!O)*3/)6!*3%7!93%*6'()!0.6.,!!"#$ %&

'$()*%+$(&'$($"%+,F!// K"L,!2665*\kk03%,3(&k"#,"#-`k-##XR<##Z#VX!

C4)/*3/F!C,F!j!R.2(F!],!K-##ZL,!T3*6M5(3E)**%/&!()93D.7!3:!E3(()7.6)0!)((3(*!%/!;<=>?!0.6.,!

4$)5,6(7+"2&'$($"%+,&P$##$%(F!99KYLF!W#Y+#-,!2665*\kk03%,3(&k"#,"#-`k-##V;W#-V-YV!

C4%/H./NF!R,!>,F!j!C4%/H./NF!R,!>,!K"`V"L,!J[?!O?=CB<?O?AJ!@$!g?<JS>=W!

J<=AC$?<!@$![?=J!=Ab!R=J?<!g=T@<!Pn!?bbS?C!SA!J[?!W@R?<!

=JO@CT[?<?,! 0)*%1"2&)3&:$#$)%)2)@6F!I K1LF!"1Vh"+V,!2665*\kk03%,3(&k"#,""XVk"V-#M

#+Z`K"`V"L##Yp#"1V\JO@gJ@^-,#,>@U-!

J./&F!w,F!;.3F![,F!n)2F!T,F!@N%F!J,F!C'F!$,F!j!W)66)/9.%)(F!b,!T,!K/,0,L,!U61"F7+(&)3&S$%%$(#%7"2&

!"#$%&Q#)%"@$&?,"1@$&3%)F&Q"#$227#$&"1D&Q*%3"+$&R>($%;"#7)1(&"1D&:)D$271@,!

2665*\kk03%,3(&k"#,""XVk-##`][O""V-,"!

J./&F!w,F!;.3F![,F!n)2F!T,F!@N%F!J,F!C'F!$,F!j!W)66)/9.%)(F!b,!T,!K-#"#L,!b8/.9%E*!3:!J)(()*6(%.7!

R.6)(!C63(.&)!>2./&)!:(39!C.6)77%6)!./0!C'(:.E)!@H*)(D.6%3/*!./0!O30)7%/&,!0)*%1"2&)3&

C6D%)F$#$)%)2)@6F!88K"LF!"VZh"X#,!2665*\kk03%,3(&k"#,""XVk-##`][O""V-,"!

J./&0.9(3/&*'HF!A,F![./F!C,M>,F!J%./F!C,F!Ol77)(!CE29%)0F![,F!C'6./'0G.G.F!?,![,F!<./F!],F!j!

$)/&F!R,!K-#"YL,!?D.7'.6%3/!3:!;(3'/04.6)(!C63(.&)!g.(%.6%3/*!?*6%9.6)0!:(39!;<=>?!

b.6.!=**%9%7.6%3/!./0!C6.6)M3:M62)M=(6!W./0!C'(:.E)!O30)7*!%/!='*6(.7%.!./0!62)!A3(62!

>2%/.!T7.%/,!'$F)#$&Q$1(71@F!8. K1LF!+Y1,!2665*\kk03%,3(&k"#,11`#k(*"##1#+Y1!

J.57)8F!P,!b,F!P)66.05'(F!C,F!R.6N%/*F!O,F!j!<)%&H)(F!>,!K-##+L,!J2)!&(.D%68!()E3D)(8!./0!

E7%9.6)!)Q5)(%9)/6\!O%**%3/!3D)(D%)4!./0!).(78!()*'76*,!4$)5,6(7+"2&'$($"%+,&P$##$%(F!

98K`LF!/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-##+;W#"``-#!

J239.*F!P,!$,F!$.9%&7%)66%F!],!C,F!W./0)()(F!$,!R,F!R%)*)F!b,!A,F!O3736E2F!A,!T,F!j!=(&'*F!b,!$,!

K-#"XL,!;<=>?!;(3'/04.6)(!b(3'&26!S/0)Q\!?D.7'.6%3/!3:!>.7%:3(/%.!>)/6(.7!g.77)8!

&(3'/04.6)(!0(3'&26,!'$F)#$&Q$1(71@&)3&E1;7%)1F$1#F!8=IF!1Y+h1`-,!

2665*\kk03%,3(&k"#,"#"Zk],<C?,-#"X,#Z,#-Z!

J2395*3/F!;,F!$%)70F!T,!<,F!<.*9'**)/F!<,!O,F![.77F!R,!b,F!J2395*3/F!;,F!$%)70F!T,!<,F!

<.*9'**)/F!<,!O,F!j![.77F!R,!b,!K-##YL,!?Q57%E%6!$3()E.*6*!3:!R%/6)(!T()E%5%6.6%3/!B*%/&!

./!S95(3D)0!P'7N!O%E(3528*%E*!CE2)9),!T.(6!SS\!S957)9)/6.6%3/!3:!.!A)4!C/34!

T.(.9)6)(%a.6%3/,!:)1#,26&!$"#,$%&'$;7$<F!89GK"-LF!V#`VhV""V,!

2665*\kk03%,3(&k"#,""XVk-##YOR<-1YX,"!

J(3E2F!T,F!b'(E%NF!O,F!C)/)D%(.6/)F!C,F![%(*E2%F!O,F!J)'7%/&F!=,F!['(N9./*F!<,F!j![.*./F!C,!



! "1" !

K-##XL,!A)4!0.6.!*)6*!63!)*6%9.6)!6)(()*6(%.7!4.6)(!*63(.&)!E2./&),!E)(K&S%"1("+#7)1(&

OF$%7+"1&4$)5,6(7+"2&V17)1F!II K+VLF!+Z`h+X#,!2665*\kk03%,3(&k"#,"#-`k-##X?@+V###"!

D./!;)/'E26)/F!O,!J,!K"`Y#.L,!=!>73*)0M:3(9!?I'.6%3/!:3(!T()0%E6%/&!62)![80(.'7%E!

>3/0'E6%D%68!3:!B/*.6'(.6)0!C3%7*",!Q)72&Q+7$1+$&Q)+7$#6&)3&OF$%7+"&0)*%1"2F!// KVLF!Y`-,!

2665*\kk03%,3(&k"#,-"1Zk***.G"`Y#,#1Z"V``V##++###V###-Q!

D./!;)/'E26)/F!O,!J,!K"`Y#HL,!=!>73*)0M:3(9!?I'.6%3/!:3(!T()0%E6%/&!62)![80(.'7%E!

>3/0'E6%D%68!3:!B/*.6'(.6)0!C3%7*",!Q)72&Q+7$1+$&Q)+7$#6&)3&OF$%7+"&0)*%1"2F!// KVLF!Y`-,!

2665*\kk03%,3(&k"#,-"1Zk***.G"`Y#,#1Z"V``V##++###V###-Q!

g)75'(%F!A,!O,F!C)/.8F!;,!P,F!C%/&2F!<,!_,F!P329*F!C,F!j!g)(0%/F!],!T,!K-#"1L,!=!E395()2)/*%D)!

)D.7'.6%3/!3:!643!O@bSC!)D.536(./*5%(.6%3/!5(30'E6*!3D)(!62)!E3/6)(9%/3'*!B/%6)0!C6.6)*\!

B*%/&!53%/6!./0!&(%00)0!$WBiA?J!./0!4.6)(!H.7./E)!?J,!'$F)#$&Q$1(71@&)3&E1;7%)1F$1#F!

89=F!1Vh+`,!2665*\kk03%,3(&k"#,"#"ZkG,(*),-#"1,#X,#"1!

g%D3/%F!?,!<,F!J.%F!_,F!j!;3E2%*F!b,!],!K-##`L,!?::)E6*!3:!S/%6%.7!C3%7!O3%*6'()!3/!<.%/:.77!

;)/)(.6%3/!./0!C'H*)I')/6![80(373&%E!<)*53/*)!0'(%/&!62)!A3(62!=9)(%E./!O3/*33/,!

0)*%1"2&)3&C6D%)F$#$)%)2)@6F!8. K1LF!Z++hZZ+,!2665*\kk03%,3(&k"#,""XVk-##Y][O"#Z`,"!

g3**F!_,!=,F!$.9%&7%)66%F!],!C,F!W3F!O,F!0)!W%/.&)F!>,F!<30)77F!O,F!j!C4)/*3/F!C,!>,!K-#"1L,!

;(3'/04.6)(!0)57)6%3/!%/!62)!O%007)!?.*6!:(39!;<=>?!4%62!%957%E.6%3/*!:3(!

6(./*H3'/0.(8!4.6)(!9./.&)9)/6!%/!62)!J%&(%*M?'52(.6)*MR)*6)(/!S(./!()&%3/,!!"#$%&

'$()*%+$(&'$($"%+,F!/=K-LF!`#+h`"+,!2665*\kk03%,3(&k"#,"##-k4(E(,-##XY!

R.0.F!n,F!D./!P))NF!W,!T,![,F!D./!_)95)/F!>,!O,F!<)EN9./F!],!R,!J,!O,F!g.*.NF!C,F!j!

P%)(N)/*F!O,!$,!T,!K-#"#L,!;73H.7!0)57)6%3/!3:!&(3'/04.6)(!()*3'(E)*,!4$)5,6(7+"2&

'$($"%+,&P$##$%(F!9JK-#LF!/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-#"#;W#++VX"!

R.2(F!],F!C4)/*3/F!C,F!j!g)7%E3&/.F!S,!K-##ZL,!=EE'(.E8!3:!;<=>?!9.**!)*6%9.6)*,!

4$)5,6(7+"2&'$($"%+,&P$##$%(F!99KZLF!W#Z+#",!2665*\kk03%,3(&k"#,"#-`k-##V;W#-V1#V!

R./&F!],F!C3/&F!>,F!<).&)(F!],!J,F!n.3F!$,F!$.9%&7%)66%F!],!C,F!C2)/&F!n,F!O.Eb3/.70F!;,!O,F!P('/F!

$,F!CE29%)0F![,!O,F!O.(*63/F!<,!=,F!j!R.0.F!n,!K-#"YL,!<)E)/6!&73H.7!0)E7%/)!%/!)/03(2)%E!

H.*%/!4.6)(!*63(.&)*,!H"#*%$&4$)(+7$1+$F!88K"-LF!`-Zh`1-,!2665*\kk03%,3(&k"#,"#1Yk*+"VZ"M

#"YM#-ZVMX!

R)*6)(23::F!<,!C,!K-#"VL,!B*%/&!'/E)(6.%/68!3:!T)/9./!./0!T)/9./MO3/6)%62!9)6230*!%/!

E39H%/)0!*.6)77%6)!./0!&(3'/0MH.*)0!)D.536(./*5%(.6%3/!)*6%9.6)*,!'$F)#$&Q$1(71@&)3&

E1;7%)1F$1#F!8G=F!"#-h""-,!2665*\kk03%,3(&k"#,"#"ZkG,(*),-#"V,#X,#-"!



! "1- !

R%)*)F!b,!A,F!W./0)()(F!$,!R,F!j!R.6N%/*F!O,!O,!K-#"ZL,!w'./6%:8%/&!./0!()0'E%/&!7).N.&)!

)((3(*!%/!62)!]TW!<W#VO!;<=>?!9.*E3/!*37'6%3/,!!"#$%&'$()*%+$(&'$($"%+,F!-BK`LF!

X+`#hXV#-,!2665*\kk03%,3(&k"#,"##-k-#"ZR<#"`1++!

R%77%.9*F!],!W,F!j!O.Q4)77F!<,!O,!K-#""L,!T(35.&.6%/&!C'H*'(:.E)!B/E)(6.%/68!63!62)!

=693*52)()!B*%/&!$'778!>3'57)0!C63E2.*6%E!C%9'7.6%3/*,!0)*%1"2&)3&C6D%)F$#$)%)2)@6F!

8BK+LF!Z`#hX#",!2665*\kk03%,3(&k"#,""XVk-#""][O"1Z1,"!

R%7*3/F!_,!P,F![./*3/F!T,!],F!O'72377./0F!T,!],F!P.703EE2%F!b,!b,F!j!R'77*E27)&)(F!C,!b,!K-##"L,!

=!E395.(%*3/!3:!9)6230*!:3(!0)6)(9%/%/&!:3()*6!)D.536(./*5%(.6%3/!./0!%6*!E3953/)/6*\!

*.5M:734F!*3%7!4.6)(!H'0&)6F!)008!E3D.(%./E)!./0!E.6E29)/6!4.6)(!H.7./E),!O@%7+*2#*%"2&"1D&

Y)%$(#&:$#$)%)2)@6F!8.GK-LF!"V1h"ZY,!2665*\kk03%,3(&k"#,"#"ZkC#"ZYM"`-1K##L##"``M+!

R330F!?,!$,F!<3'/08F!],!_,F!J(38F!J,!],F!D./!P))NF!W,!T,![,F!P%)(N)/*F!O,!$,!T,F!P7862F!?,F!0)!<33F!

=,F!bo77F!T,F!?NF!O,F!$.9%&7%)66%F!],F!;3E2%*F!b,F!D./!0)!;%)*)/F!A,F![3'*)(F!T,F!].::yF!T,!<,F!

_377)6F!C,F!W)2/)(F!P,F!W)66)/9.%)(F!b,!T,F!T)6)(*MW%0.(0F!>,F!C%D.5.7./F!O,F!s!R2%6)2).0F!

T,!K-#""L,![85)(()*37'6%3/!&73H.7!7./0!*'(:.E)!930)7%/&\!O))6%/&!.!&(./0!E2.77)/&)!:3(!

93/%63(%/&!?.(62e*!6)(()*6(%.7!4.6)(,!!"#$%&'$()*%+$(&'$($"%+,F!/J KVL,!

2665*\kk03%,3(&k"#,"#-`k-#"#R<#"##`#!

R'F!C,F!W%F!],F!j!['./&F!;,![,!K-##YL,!=!*6'08!3/!b?OM0)(%D)0!5(%9.(8!6353&(.52%E!.66(%H'6)*!

:3(!280(373&%E!.557%E.6%3/*\!C)/*%6%D%68!63!)7)D.6%3/!0.6.!()*37'6%3/,!O5527$D&4$)@%"5,6F!

BIK1LF!-"#h--1,!2665*\kk03%,3(&k"#,"#"ZkG,.5&)3&,-##Y,#-,##Z!

i%.F!n,F!?NF!O,!P,F!R'F!n,F!$3(0F!J,F!j!w'%(%/&F!C,!O,!K-#"VL,!>395.(%*3/!3:!AWb=CM-!

C%9'7.6)0!./0!A=COb!@H*)(D)0!b.%78!C3%7!O3%*6'(),!T.(6!S\!>395.(%*3/!./0!=/.78*%*,!

0)*%1"2&)3&C6D%)F$#$)%)2)@6F!8GKVLF!"`Z-h"`Y#,!2665*\kk03%,3(&k"#,""XVk][OMbM"+M

##`Z,"!

i%.F!n,F![3HH%/*F!O,!J,F!O'F!w,F!j!?NF!O,!P,!K-#"VL,!?D.7'.6%3/!3:!AWb=CM-!

)D.536(./*5%(.6%3/!.&.%/*6!634)(!:7'Q!*%6)!3H*)(D.6%3/*,!C6D%)2)@7+"2&N%)+$(($(F!B=KXLF!

"XVXh"XX",!2665*\kk03%,3(&k"#,"##-k285,"#-``!

i%.F!n,F!O%6E2)77F!_,F!?NF!O,F!>3*&(3D)F!P,F!C2)::%)70F!],F!W'3F!W,F!=73/&)F!>,F!R)%F![,F!O)/&F!],F!

W%D/)2F!P,F!b'./F!w,F!j!W329.//F!b,!K-#"-L,!>3/6%/)/6.7M*E.7)!4.6)(!./0!)/)(&8!:7'Q!

./.78*%*!./0!D.7%0.6%3/!:3(!A3(62!=9)(%E./!W./0!b.6.!=**%9%7.6%3/!C8*6)9!5(3G)E6!52.*)!-!

KAWb=CM-L\!-,!g.7%0.6%3/!3:!930)7M*%9'7.6)0!*6().9:734,!0)*%1"2&)3&4$)5,6(7+"2&

'$($"%+,L&O#F)(5,$%$(F!88JKb1LF!/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-#""]b#"Z#V"!



! "11!

i%.F!n,F!O%6E2)77F!_,F!?NF!O,F!C2)::%)70F!],F!>3*&(3D)F!P,F!R330F!?,F!W'3F!W,F!=73/&)F!>,F!R)%F!

[,F!O)/&F!],F!W%D/)2F!P,F!W)66)/9.%)(F!b,F!_3()/F!g,F!b'./F!w,F!O3F!_,F!$./F!n,F!j!O3EN3F!

b,!K-#"-L,!>3/6%/)/6.7M*E.7)!4.6)(!./0!)/)(&8!:7'Q!./.78*%*!./0!D.7%0.6%3/!:3(!62)!A3(62!

=9)(%E./!W./0!b.6.!=**%9%7.6%3/!C8*6)9!5(3G)E6!52.*)!-!KAWb=CM-L\!",!S/6)(E395.(%*3/!

./0!.557%E.6%3/!3:!930)7!5(30'E6*,!0)*%1"2&)3&4$)5,6(7+"2&'$($"%+,L&O#F)(5,$%$(F!

88JKb1LF!/k.M/k.,!2665*\kk03%,3(&k"#,"#-`k-#""]b#"Z#+Y!

i%.F!n,F!O3EN3F!b,F!['./&F!O,F!W%F!P,F!<30)77F!O,F!O%6E2)77F!_,!?,F!>.%F!i,F!j!?NF!O,!P,!K/,0,L,!

?)F5"%7()1&"1D&O(($((F$1#&)3&S,%$$&OD;"1+$D&P"1D&Q*%3"+$&:)D$2(&71&Q7F*2"#71@&

S$%%$(#%7"2&!"#$%&Q#)%"@$&?)F5)1$1#(&);$%&#,$&V17#$D&Q#"#$(,!

2665*\kk03%,3(&k"#,""XVk][OMbM"ZM#""-,"!

i'F!>,!n,F!j!C%/&2F!g,!T,!K-##VL,!?D.7'.6%3/!3:!62())!E3957)9)/6.(8!()7.6%3/*2%5!

)D.536(./*5%(.6%3/!930)7*!H8!4.6)(!H.7./E)!.55(3.E2!63!)*6%9.6)!.E6'.7!()&%3/.7!

)D.536(./*5%(.6%3/!%/!0%::)()/6!E7%9.6%E!()&%3/*,!0)*%1"2&)3&C6D%)2)@6F!9.I K"h+LF!"#Vh"-",!

2665*\kk03%,3(&k"#,"#"ZkG,G280(37,-##+,"#,#-+!

i')F!O,F!b(3)&)9)%)(F!_,!_,F!j!R3/&F!g,!K-###L,!J2)!=0D./E)0!<)&%3/.7!T()0%E6%3/!C8*6)9!

K=<TCL!M!=!9'76%M*E.7)!/3/280(3*6.6%E!.693*52)(%E!*%9'7.6%3/!./0!5()0%E6%3/!930)7,!T.(6!S\!

O30)7!08/.9%E*!./0!D)(%:%E.6%3/,!:$#$)%)2)@6&"1D&O#F)(5,$%7+&N,6(7+(F!J- K1h+LF!"Z"h

"`1,!2665*\kk03%,3(&k"#,"##Xk*##X#1##X###1!

n)2F!T,!],M$,F!j!?76.2%(F!?,!=,!P,!K-##VL,!<)5()*)/6.6%3/!3:!R.6)(!J.H7)!b8/.9%E*!%/!.!W./0!

C'(:.E)!CE2)9),!T.(6!S\!O30)7!b)D)7359)/6,!0)*%1"2&)3&?27F"#$F!8I K"-LF!"YZ"h"YY#,!

2665*\kk03%,3(&k"#,""XVk]>WS111#,"!

n'E)7F!S,F!@/)/F!=,F!n%79.aF!_,!_,F!j!;3E2%*F!b,!],!K-#"VL,!>.7%H(.6%3/!./0!)D.7'.6%3/!3:!.!:7330!

:3()E.*6%/&!*8*6)9\!B6%7%68!3:!/'9)(%E.7!4).62)(!5()0%E6%3/!930)7F!0.6.!.**%9%7.6%3/!./0!

*.6)77%6)MH.*)0!(.%/:.77,!0)*%1"2&)3&C6D%)2)@6F!-B9F!+`hZZ,!

2665*\kk03%,3(&k"#,"#"Zk],][nb<@W,-#"V,#",#+-!

d.%6E2%NF!P,!$,F!<30)77F!O,F!j!@7%D)(.F!$,!K-#"#L,!?D.7'.6%3/!3:!62)!;73H.7!W./0!b.6.!

=**%9%7.6%3/!C8*6)9!'*%/&!&73H.7!(%D)(!0%*E2.(&)!0.6.!./0!.!*3'(E)M63M*%/N!(3'6%/&!*E2)9),!

!"#$%&'$()*%+$(&'$($"%+,F!/GKZL,!2665*\kk03%,3(&k"#,"#-`k-##`R<##XY""!

d.%6E2%NF!P,!$,F!<30)77F!O,F!j!<)%E27)F!<,![,!K-##YL,!=**%9%7.6%3/!3:!;<=>?!J)(()*6(%.7!R.6)(!

C63(.&)!b.6.!%/63!.!W./0!C'(:.E)!O30)7\!<)*'76*!:3(!62)!O%**%**%55%!<%D)(!P.*%/,!0)*%1"2&)3&

C6D%)F$#$)%)2)@6F!=K1LF!V1VhV+Y,!2665*\kk03%,3(&k"#,""XVk-##X][O`V","!



! "1+!

d2./&F!W,F!b3H*7.4F![,F!C6.EN)F!J,F!;l/6/)(F!=,F!b%77F!<,F!j!J239.*F!O,!K-#"X.L,!g.7%0.6%3/!3:!

6)(()*6(%.7!4.6)(!*63(.&)!D.(%.6%3/*!.*!*%9'7.6)0!H8!0%::)()/6!&73H.7!/'9)(%E.7!930)7*!4%62!

;<=>?!*.6)77%6)!3H*)(D.6%3/*,!C6D%)2M&E"%#,&Q6(#M&Q+7F!B8F!Y-"hY1X,!

2665*\kk03%,3(&k"#,V"`+k2)**M-"MY-"M-#"X!

d2./&F!W,F!b3H*7.4F![,F!C6.EN)F!J,F!;l/6/)(F!=,F!b%77F!<,F!j!J239.*F!O,!K-#"XHL,!g.7%0.6%3/!3:!

6)(()*6(%.7!4.6)(!*63(.&)!D.(%.6%3/*!.*!*%9'7.6)0!H8!0%::)()/6!&73H.7!/'9)(%E.7!930)7*!4%62!

;<=>?!*.6)77%6)!3H*)(D.6%3/*,!C6D%)2)@6&"1D&E"%#,&Q6(#$F&Q+7$1+$(F!B8K-LF!Y-"hY1X,!

2665*\kk03%,3(&k"#,V"`+k2)**M-"MY-"M-#"X!

!

!

!

! !



! "1V!

=TT?AbSi!=!

CBTTW?O?AJ=W!SA$@<O=JS@A!J@!>[=TJ?<!+\!>=W>BW=JS@A!@$!;<=>?!

O=C>@A!C>=WSA;!$=>J@<C!RSJ[!>@ABCD"!

!

:"G$ H,6I210(./$

J2)!734M5.**!:%76)(%/&!5(3E)**!0)*%&/)0!63!()0'E)!/3%*)!%/!;<=>?!JRC!*37'6%3/*!4%77!

%/)D%6.H78!()*'76!%/!*39)!.66)/'.6%3/!3:!62)!6(')!*%&/.7,!O)6230*!:3(!()*63(%/&!*%&/.7!73**!93*6!

E3993/78!%/E7'0)!62)!*E.7%/&!:.E63(F!.00%6%D)!3(!9'76%57%E.6%D)!685)!.55(3.E2)*F!42%E2!63!

D.(8%/&!0)&())*!.5578!62)!734M5.**!:%76)(%/&!5(3E)**!63!7./0!*'(:.E)!930)7*!KWCO*LF!&73H.7!

280(373&%E!930)7*!3(!362)(!*8/62)6%E!0.6.!63!.55(3Q%9.6)!*%&/.7!.66)/'.6%3/!KW3/&F!

W3/&')D)(&/)F!)6!.7,F!-#"VL,!P8!5(3D%0%/&!./!%/6'%6%D)!&(%00)0!5(30'E6!62.6!()I'%()*!/3!.00%6%3/.7!

5(3E)**%/&!H8!62)!'*)(!./0!/3!H.EN&(3'/0!%/!&)30)*8F!62)!*E.7%/&!:.E63(!9)6230!2.*!H))/!./!

)Q6()9)78!*'EE)**:'7!K535'7.(L!.55(3.E2,!CE.7%/&!K&.%/L!:.E63(*!()5()*)/6!62)!9'76%57%E.6%D)!

*E.7.(!62.6!9%/%9%a)*!62)!0%::)()/E)!H)64))/!:%76)()0!./0!'/:%76)()0!JRC!./39.7%)*!*%9'7.6)0!H8!

62)!WCO!%/!3/)!73E.6%3/!KW./0)()(!j!C4)/*3/F!-#"-L,!W%N)78!62)!93*6!E3993/!*E.7%/&!:.E63(!%*!

62)!>WO+,#!*37'6%3/!.D.%7.H7)!3/7%/)!H8!]TW!;<=>?!J)77'*!KW./0)()(!j!C4)/*3/F!-#"-U!

C4)/*3/F!-#"-L,!

@:!E3'(*)F!*%&/.7!()E3/*6('E6%3/!E./!D.(8!H8!WCOF!&%D)/!62)!WCO!528*%E*!3(!*8/62)6%E!

5(30'E6!3:!E23%E),!W3/&!)6!.7,!K-#"VL!E3/0'E6)0!./!%/!0)562!E395.(%*3/!3:!&.%/!:.E63(*!:(39!

>WO+,#!./0!362)(!WCO*F!%/E7'0%/&!>WO-,#F!gS>F!O3*.%EF!./0!A3.2F!.*!4)77!.*!62)!R.6)(;=T!

;73H.7![80(373&%E!O30)7!KR;[O-,-LU!62)%(!()*'76*!*'&&)*6!62.6!42%7)!/3/.(%0!H.*%/*!685%E.778!

*2.()!*%9%7.(!*E.7%/&!:.E63(*!H)64))/!WCO*F!.(%0!./0!*)9%M.( %0!73E.6%3/*F!3(!623*)!E2.(.E6)(%a)0!

H8!E3/*%0)(.H7)!%((%&.6%3/!)Q2%H%6!*%&/%:%E./6!0%::)()/E)*!%/!WCOM0)(%D)0!*E.7%/&!:.E63(*,!

A36.H78F!3'65'6*!:(39!R;[O-,-!93*6!E73*)78!.&())!4%62!*E.7%/&!:.E63(*!0)(%D)0!:(39!>WO+,#!

KE395.()0!4%62!362)(!WCO*LF!./0!6)953(.7!D.(%.H%7%68!%/!*E.7%/&!:.E63(*!4.*!:3'/0!63!H)!

E3/*%0)(.H78!2%&2!KW3/&!)6!.7,F!-#"VL,!=7623'&2!62)!&)30)*%E.7!./0!280(373&%E!E399'/%6%)*!2.D)!

&().678!%95(3D)0!;<=>?!*37'6%3/*!./0!/3%*)!()0'E6%3/!6)E2/%I')*!%/!()E)/6!8).(*F!62)!()*'76*!3:!

W3/&!)6!.7,!K-#"VL!%/0%E.6)!./!%953(6./6!*23(6E39%/&!3:!62)!*E.7%/&!:.E63(!6)E2/%I')!:3(!

.00()**%/&!*%&/.7!.66)/'.6%3/\!O%*()5()*)/6.6%3/!3:!528*%E.7!5(3E)**)*!3(!./62(353&)/%E!

.H*6(.E6%3/*!K%((%&.6%3/F!&(3'/04.6)(!4%620(.4.7*F!./0!0.99%/&L!%/!WCO*!4%77!8%)70!%/E3/*%*6)/6!

3(!'/().7%*6%E!*E.7%/&!:.E63(*,!T28*%E.7!5(3E)**)*!62.6!.()!6(.0%6%3/.778!*%957%:%)0!3(!9%**%/&!:(39!



! "1Z!

WCO*!%/E7'0)\!*2.7734!*3%7!0)562!K685%E.778!-M"#!9L!./0!7.EN!3:!&(3'/04.6)(!()5()*)/6.6%3/U!

93%*6'()!%/:%76(.6%3/!*E2)9)!E23%E)!KP(.'/!j!CE2u07)(F!-##VLU!.!:())M0(.%/%/&!734)(!H3'/0.(8!

E3/0%6%3/!Kn)2!j!?76.2%(F!-##VLU!./0!/3/)Q%*6)/6!3(!'/E3'57)0!7.6)(.7!*'(:.E)!3(!*'H*'(:.E)!

:734,!J2)*)!.**'956%3/*!2.D)!H))/!*234/!63!536)/6%.778!H%.*!62)!6)(()*6(%.7!4.6)(!H.7./E)!

K=/8.2!)6!.7,F!-##YU!;'70)/!)6!.7,F!-##XU!O%&')aMO.E23!)6!.7,F!-##XL,!CE./73/!)6!.7,!K-#"YL!

*234)0!62.6!7./0!*'(:.E)!930)7*!KA3.21,1F!O@C=S>F!gS>F!>WO+,#F!>WCOM$-,VL!./0!&73H.7!

280(373&%E!930)7*!KR;[OF!T><M;W@PRPL!E3/*%0)(.H78!'/0)()*6%9.6)!JRC!./39.78!6()/0*!

%/!H.*%/*!)Q5)(%)/E%/&!62)!7.(&)*6!&.%/!3(!73**!3:!9.**U!./0F!R./&!)6!.7,!KR./&!)6!.7,F!-#"YL!*234!

62.6!&(3'/04.6)(!*63(.&)!E2./&)!K42%E2F!.&.%/F!%*!:()I')/678!9%**%/&!:(39!WCO*L!E3/*6%6'6)*!.!

*%&/%:%E./6!53(6%3/!K./0!3:6)/!62)!9.G3(%68L!3:!JRC!./39.7%)*!%/!&73H.7!)/03(2)%E!H.*%/*,!W3/&!

)6!.7,!K-#"VL!.7*3!/36)!62.6!H.*%/*!)Q2%H%6%/&!62)!7.(&)*6!0%*.&())9)/6!H)64))/!WCOM0)(%D)0!

*E.7%/&!:.E63(*F!%/!.00%6%3/!63!.(%0!3(!*)9%.(%0!()&%3/*F!.()!623*)!4%62!%/6)/*%D)!%((%&.6%3/!K62)!

B55)(!=(N./*.*!./0!62)!C./!]3.I'%/L!/36!E.56'()0!H8!WCO*,!S/E3(53(.6%/&!.H*6(.E6%3/*!K),&,!

%((%&.6%3/L!%/63!62)!A3.2MOT!WCO!3D)(!62)![%&2!T7.%/*!=I'%:)(!2.*!H))/!:3'/0!63!()*'76!%/!WCO!

*%9'7.6)0!JRC!./39.7%)*!62.6!93()!E73*)78!9.6E2!;<=>?!KA%)!)6!.7,F!-#"YL,!

!

:"J$ 5&14K,*40.$08$'6,)4.2$8,6*01'$

$ CE.7%/&!:.E63(*!:3(!*52)(%E.7!2.(93/%E!*37'6%3/*!.()!0)(%D)0!4%62!62)!*6)5*!3'67%/)0!%/!

$%&'()!=,"\!$%(*6F!.!7./0!*'(:.E)!930)7!K:3(!]TWF!62%*!%*!>WO!+,#L!%*!*'HG)E6)0!63!62)!*.9)!0)M

*6(%5%/&F!./0!:%76)(%/&!5(3E)**!%/!62)!*5)E6(.7!039.%/!K6('/E.6)0!63!62)!2%&2)*6!3(0)(!3:!Z#U!1##M

N9!734M5.**!;.'**%./!:%76)(%/&L,!=:6)(!6(./*:)((%/&!62)!*37'6%3/!H.EN!63!62)!*5.6%.7!039.%/F!62)!

:%76)()0!>WO!5(30'E6!%*!qE3(()E6)0r!H.EN!63!%6*!3(%&%/.7!'/:%76)()0!*6.6)!62(3'&2!7).*6!*I'.()*!:%6U!

62)!9'76%57%E.6%D)!D.7')!62.6!9%/%9%a)*!62)!3HG)E6%D)!:'/E6%3/!%*!E3/*%0)()0!62)!*E.7%/&!:.E63(!:3(!

62.6!73E.6%3/,!



! "1X!

!

$%&'()!=,"\!>3/E)56'.7!930)7!3:!*E.7%/&!:.E63(!0)(%D.6%3/!:3(!*52)(%E.7!2.(93/%E!;<=>?!JRC!
*37'6%3/*,!=0.56)0!:(39!KW3/&F!n./&F!)6!.7,F!-#"VL,!
$

$ =7623'&2!62)!9.*E3/!*37'6%3/*!.()!&)/)(.778!E3/*%0)()0!63!()I'%()!7)**!53*6M5(3E)**%/&!

./0!62)():3()!*23'70!()*'76!%/!7)**!*%&/.7!.66)/'.6%3/!KR%)*)!)6!.7,F!-#"ZLF!62)!]TW!9.*E3/!

5(30'E6!%*!*6%77!5(3D%0)0!.6!.!/.6%D)!()*37'6%3/!3:!1M0)&())F!42%E2!*'H*)I')/678!9'*6!H)!&.%/M

E3(()E6)0!63!#,VM0)&())!()*37'6%3/!4%62!.!*E.7%/&!:.E63(!0)(%D)0!:(39!>WO+,#,!!

$

:" #$ DE;LMN/&14K&/$'6,)4.2$8,6*01'$801$O.4*&/$?*,*&'$3,P01$B,'4.'$

! !CE.7%/&!:.E63(*!0)(%D)0!'*%/&!62)!>@ABCD"!E3/6%/)/6.7M*E.7)!T.($734M>WO!280(373&%E!

930)7!4)()!E395.()0!63!>WOM0)(%D)0!9.*E3/!&(.E)!:.E63(*!5(3D%0)0!H8!]TW,!R)!0)(%D)0!

9.*E3/!*E.7%/&!:.E63(*!:3(!62)!]TW!9.*E3/!5(30'E6!<W#VU!62%*!4.*!03/)!H8!:%(*6!'5*E.7%/&!62)!

>@ABCD"!930)7!.6!"N9!()*37'6%3/!63!~!0)&())!73/&%6'0%/.7!&(%0!E)77*,!J2%*!.&&()&.6)0!5(30'E6!

4.*!E3/*%0)()0!62)!q6(')r!7./0!*'(:.E)!JRC!6%9)*)(%)*F!42%E2!4.*!*'H*)I')/678!.&&()&.6)0!63!

62)!1¡!*5.6%.7!()*37'6%3/!62.6!%*!()5()*)/6.6%D)!3:!62)!;<=>?!]TW!9.*E3/!5(30'E6,!J2)!*E.7%/&!

:.E63(!:3(!).E2!~¡!E)77!4.*!*%9578!62)!9'76%57%E.6%D)!D.7')!62.6!9%/%9%a)0!62)!0%::)()/E)!

H)64))/!1 ¡!./0!3(%&%/.7!~¡!E)77*,!b%*6(%H'6%3/*!3:!>@ABCD"!./0!>WO+,#!*E.7%/&!:.E63(*!:3(!

9.G3(!H.*%/*!.()!*234/!%/!$%&'()!=,-,!;.%/!:.E63(*!&().6)(!62./!"!%/0%E.6)!*%&/.7!0.95)/%/&!62.6!

()*'76)0!:(39!62)!q:%76)(%/&r!63!1¡!()*37'6%3/U!E3/D)(*)78F!D.7')*!7)**!62./!"!%/0%E.6)!62.6!62)!

*%&/.7!4.*!.(6%:%E%.778!.957%:%)0,!J2)!*%9%7.(%68!%/!*E.7%/&!:.E63(*!:3(!62)!>373(.03!<%D)(!H.*%/!%*!

73&%E.7U!H362!930)7!2.D)!*%9%7.(!*/34!930'7)*F!./0!62)!*).*3/.7!./0!%/6)(.//'.7!*%&/.7*!%/!62%*!

H.*%/!.()!7.(&)78!&3D)(/)0!H8!*/34U!62)():3()F!*%&/.7!73**!H)64))/!62)!643!930)7*!*23'70!H)!



! "1Y!

*%9%7.(,!S/!93*6!H.*%/*F!62)!*E.7%/&!:.E63(*!:3(!H362!H.*%/*!.()!4%62%/!.55(3Q%9.6)78!-#cU!

234)D)(F!>WO!./0!T.($734M>WO!0%::)(!E3/*%0)(.H78!%/!62)!B55)(!O%**%**%55%!(%D)(!H.*%/,!

!

!

$%&'()!=,-\!>395.(%*3/!3:!*E.7%/&!:.E63(*!:3(!9.G3(!H.*%/*!%/!62)!B/%6)0!C6.6)*,!!

!


