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>73),-$>3*),-:$?*+(,-*'$@*7A$
()*&+,'$,*#!B!/&01&-)!! CDEFE! EFG! CHFH! CIDFE! DFDI!

J3*#0$*K!! CLHFH! CFM! CDFL! CEEFM! DFNM!
23$#'04!5%*0!B!*#0$%,*%-$0! DLMFH! CFO! CDFC! DMCFM! DFDH!
?$1#*!'%-.!$*%-0@3*$! CHHFI! OFH! CGFD! CGIFN! DFDC!
;#%!B!%&*!$*%-0@3*$! LFH! NFC! LFI! DOFD! CFNI!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! CEGFH! EFH! OOFE! OCMFL! DFDI!

"#0#%*+1!B!.#=#'3@9#-$! CMHFG! CFG! IFG! ONOFD! DFNO!
8,5'&+!%.9&-&0$*%$&3-! DHGFM! OFE! EOFH! COIFD! DFIM!

"#+*#%$&3-4!+,'$,*#!B!7#'/%*#! CICFE! EFN! INFI! ODDFC! DFCO!
?$1#*!*#$%&'!B!+399,-&$K!

0#*=&+#0! DGCFL! CFI! CEFL! CNOFE! DFDE!
@31B7,A3:=(73$9,*:+$?*+(,-*'$@*7A$

()*&+,'$,*#!B!/&01&-)!! DDMFO! IFN! IMFO! DEOFG! DFIH!
J3*#0$*K!! CGGFG! DNFI! CNFG! ONEFM! DFDD!
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23$#'04!5%*0!B!*#0$%,*%-$0! CLNFO! DFO! OOFN! CMHFL! DFDO!
?$1#*!'%-.!$*%-0@3*$! DECFC! NFE! HCFO! CCIFO! DFCH!
;#%!B!%&*!$*%-0@3*$! CFM! NFN! DFL! HFI! DFII!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! DDLFL! NFG! LOFO! DENFI! DFII!

"#0#%*+1!B!.#=#'3@9#-$! CHDFG! DFL! DMFL! CLCFM! DFNM!
8,5'&+!%.9&-&0$*%$&3-! CCGFG! DFO! EHFC! ODOFD! DFOE!

"#+*#%$&3-4!+,'$,*#!B!7#'/%*#! COOFC! DFM! GCFO! ONGFH! DFOC!
?$1#*!*#$%&'!B!+399,-&$K!

0#*=&+#0! DMNFC! NFE! OGFO! CCEFO! DFCN!
5-,C2,-(*$?*+(,-*'$@*7A$

()*&+,'$,*#!B!/&01&-)!! ELFD! CFC! EFH! MLFG! DFDC!
J3*#0$*K!! GIFL! NFC! LFC! ECFN! DFNE!

23$#'04!5%*0!B!*#0$%,*%-$0! DGOFM! DFN! CFI! DGGFH! DFNC!
?$1#*!'%-.!$*%-0@3*$! DENFL! DFI! OFI! DEIFL! DFNO!
;#%!B!%&*!$*%-0@3*$! DCNFN! CFD! NFI! DCCFL! DFNC!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! DCNFM! DFD! LFD! DCEFD! DFNL!

"#0#%*+1!B!.#=#'3@9#-$! DHFC! NFN! DFO! DIFI! DFNM!
8,5'&+!%.9&-&0$*%$&3-! MNFD! NFI! DCFD! DNCFE! DFDH!
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)AC).%&(E/"
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&.%-()BA"
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>73),-$>3*),-:$?*+(,-*'$@*7A$
()*&+,'$,*#!B!/&01&-)!! DNFI! DFN! DFE! DOFO! DFCL!

J3*#0$*K!! DNFH! NFC! DFH! DCFN! DFDI!
23$#'04!5%*0!B!*#0$%,*%-$0! OLFD! NFO! DFM! OEFO! DFNL!
?$1#*!'%-.!$*%-0@3*$! DMFN! NFO! CFC! CDFI! DFDO!
;#%!B!%&*!$*%-0@3*$! DHFC! NFN! NFL! DHFE! DFNH!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFH! NFL! CFL! DOFL! DFON!

"#0#%*+1!B!.#=#'3@9#-$! CNFC! NFO! NFL! CDFD! DFNH!
8,5'&+!%.9&-&0$*%$&3-! DGFD! NFH! IFH! CCFM! DFOH!

"#+*#%$&3-4!+,'$,*#!B!7#'/%*#! CIFI! NFM! HFL! ODFN! DFCD!
?$1#*!*#$%&'!B!+399,-&$K!0#*=&+#0! DLFN! NFO! CFH! DEFL! DFDG!

@31B7,A3:=(73$9,*:+$?*+(,-*'$@*7A$
()*&+,'$,*#!B!/&01&-)!! DNFI! NFI! HFH! DIFH! DFHL!

J3*#0$*K!! DNFH! NFG! DFO! DCFH! DFCN!



! #H

23$#'04!5%*0!B!*#0$%,*%-$0! OLFD! NFC! OFN! OMFC! DFNM!
?$1#*!'%-.!$*%-0@3*$! DMFN! NFD! OFH! CCFI! DFDE!
;#%!B!%&*!$*%-0@3*$! DHFC! NFN! NFD! DHFO! DFND!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFH! NFD! HFE! DIFO! DFHL!

"#0#%*+1!B!.#=#'3@9#-$! CNFC! NFC! DFM! CCFO! DFDN!
8,5'&+!%.9&-&0$*%$&3-! DGFD! NFD! IFI! CCFG! DFOO!

"#+*#%$&3-4!+,'$,*#!B!7#'/%*#! CIFI! NFC! LFI! OCFO! DFCL!
?$1#*!*#$%&'!B!+399,-&$K!0#*=&+#0! DLFN! NFD! OFD! DMFC! DFCN!

5-,C2,-(*$?*+(,-*'$@*7A$
()*&+,'$,*#!B!/&01&-)!! DNFI! NFH! NFG! DDFL! DFDN!

J3*#0$*K!! DNFH! NFN! NFH! DNFE! DFNH!
23$#'04!5%*0!B!*#0$%,*%-$0! OLFD! NFC! NFC! OLFI! DFND!
?$1#*!'%-.!$*%-0@3*$! DMFN! NFC! NFO! DMFI! DFNC!
;#%!B!%&*!$*%-0@3*$! DHFC! NFO! NFN! DHFI! DFNC!

P*%=#'!%)#-+&#0!B!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFH! NFD! NFI! DDFN! DFNL!

"#0#%*+1!B!.#=#'3@9#-$! CNFC! NFN! NFD! CNFO! DFND!
8,5'&+!%.9&-&0$*%$&3-! DGFD! NFD! NFE! DEFN! DFNI!

"#+*#%$&3-4!+,'$,*#!B!7#'/%*#! CIFI! NFC! NFG! CLFI! DFNH!
?$1#*!*#$%&'!B!+399,-&$K!0#*=&+#0! DLFN! NFD! NFO! DLFH! DFNO!
!

76&!"4)&.Y.&@"14-?!"4:".&')!"4'1,&!&DD&')3!-.&X!-)!)6&".!3).14@&3)X!'143":&.-T?/!@.&-)&.X!
5")6! 2(T?"'! -:,"4"3).-)"14! -4:! .&'.&-)"14! "4! T1)6! )6&! S.&'14! S&-'143! -4:! )6&!
N&,T.1Q&36".&!K1-3)X!.&'.&-)"14!"4!)6&!D1.,&.!-4:!).-*&?!-4:!).-4321.)!3&.*"'&3!"4!)6&!
?-))&.! -??! '14)."T()"4@! ,1.&! )6-4! Ba! 1D! @.133! 1()2()! )1! "4'1,&3! "4! )6&! .&3)! 1D! )6&!
R-?&3! &'141,/;! P1)&! )6-)! )6&! ?-.@&3)! ,(?)"2?"&.! .-)"13! 1D)&4! .&D?&')! -! 3,-??! :".&')!
&DD&')! .-)6&.! )6-4! -! 3).14@! "4:".&')! &DD&')! VD1.! &%-,2?&X! )6-)! 1D! <;JB! D1.! 3&-! -4:! -".!
).-4321.)!"4!)6&!S.&'14!S&-'143!.&?-)&3!14&!1D!)6&!?15&3)!:".&')!&DD&')3!)1!-?31!14&!1D!
)6&!?15&3)!)1)-?!&DD&')3W;!

76&!:&)-"?3!3&)!1()!"4!7-T?&!C!.&*&-?!31,&!:"DD&.&4'&3!"4!)6&!3).&4@)6!1D!&,2?1/,&4)!
&DD&')3;! =4! '14).-3)! )1! )6&! "4'1,&! &DD&')3X! )6&! 3).14@&3)! 1D! -??! )1)-?! &DD&')3! "4!
&,2?1/,&4)!)&.,3!-.&!&%&.)&:!T/!)6&!61)&?!-4:!'-)&."4@!3&')1.X!5")6"4!&-'6!P-)"14-?!
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_,"??"14!1D!@.133!1()2();!!
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,1.&! `1T3! "4! )6&! .&3)! 1D! )6&! R&?36! &'141,/! 2&.! _,"??"14! 1D! &4*".14,&4)-?! @.133!
1()2()! "4! )6&! P-)"14-?! N-.Q3! -.&! "4:".&')?/! '.&-)&:! "4! .&'.&-)"14! -4:! ).-*&?! -4:!
).-4321.)! 3&.*"'&3! VN&,T.1Q&36".&! K1-3)WX! -4:! -?31! "4! 2(T?"'! -:,"4"3).-)"14!
VN&,T.1Q&36".&! K1-3)! -4:! S.&'14! S&-'143W;! 76&! 5&-Q&3)! &%)&.4-?! @&4&.-)1.! 1D!
&,2?1/,&4)X! 5")6! 4&@?"@"T?&! 4(,T&.3X! -.&! .&3&-.'6! V+415:14"-W! -4:! 3&-! -4:! -".!
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81$)+#$+'3*3'$2)+%(/,+#/*+(*),'*-./*
01""23&*.%+()*95$ L.6F%/.( /8.( .&,%*)&-.&/"##3( #%&@.5( 6.B/)*6(

2.%&'(/8.(#"*'.6/(.-F#)3.*6(%&(/8.(>?1(#"*'.*(%&B)-.(.;;.B/6("*.(
&)/.5(;)*(/8.(&)&M.&,%*)&-.&/"#(6.B/)*60(

01""23&*.%+()*:5$ <8.(",.*"'.(6/*.&'/8();( %&/*"M*.'%)&"#( %&B)-.(
.;;.B/6(H%&5%B"/%&'( /8.(5.'*..();( %&/.*&"#( %&/.'*"/%)&I( %6('*."/.6/(
%&(/8.(K*.B)&(K."B)&6("&5(#."6/(%&(=&)95)&%"0(

01""23&*.%+()*;5$ <8.(",.*"'.( 6/*.&'/8();( %&/.*M*.'%)&"#( %&B)-.(
.;;.B/6( H%&5%B"/%&'( /8.( #.,.#( );( %&B)-.( B*."/%)&( %&( /8.( *.6/( );(
D"#.6( ;*)-("B/%,%/3(9%/8%&( /8.(>"/%)&"#(?"*@I( %6('*."/.6/( %&( /8.(
?.-2*)@.68%*.(J)"6/1("&5("'"%&(#."6/(%&(=&)95)&%"0(

01""23&*.%+()*<5$ <8.( 6/*)&'.6/( /)/"#( %&B)-.( .;;.B/6( "66)B%"/.5(
9%/8(.&,%*)&-.&/"#("B/%,%/%.6(H),.*(NOP();('*)66()$/F$/(*.;#.B/.5(
%&(%&B)-.(%&B*."6.6I("*.(.:.*/.5(%&(/8.(K*.B)&(K."B)&6(H%&(/*",.#(
"&5( /*"&6F)*/( 6.*,%B.61( *.B*."/%)&1( "&5( *.6."*B8IQ( "&5( %&( /8.(
?.-2*)@.68%*.( J)"6/( H%&( F$2#%B( "5-%&%6/*"/%)&1( ;)*.6/*3( "&5(
*.B*."/%)&I0(

01""23&*.%+()*=5$ <8.(9."@.6/(/)/"#(%&B)-.(.;;.B/6("*.(&."*#3("##(
"66)B%"/.5(9%/8(=&)95)&%"0((

01""23&*.%+()*>5$ R&/.*&"#(%&5%*.B/(%&B)-.(.;;.B/6("*.(,.*3(6-"##1(
-)6/#3(*.F*.6.&/%&'(#.66(/8"&(SP();('*)66()$/F$/(

01""23&*.%+()*4?5$ R&(B)&/*"6/( /)( /8.( %&B)-.(.;;.B/61( /8.(6/*)&'.6/(
);("##( /)/"#(.;;.B/6( %&(.-F#)3-.&/( /.*-6("*.(.:.*/.5(23( /8.(8)/.#(
"&5(B"/.*%&'(6.B/)*1(9%/8%&(."B8(>"/%)&"#(?"*@0(

01""23&*.%+()*445$ <8.(9."@.6/(.-F#)3-.&/(.;;.B/6("*.("##1("'"%&1(
%&(=&)95)&%"0(

(

;".$ D*'63$,E$+=3$<-F(7,-13-+$
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"4! )&.,3!1D! "4'1,&!-4:!&,2?1/,&4)X! )1!'14'?(:&! )6&!'-?'(?-)"14!1D! )6&!*-?(&!1D! )6&!
P-)"14-?!N-.Q3c!&4*".14,&4);!
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MZ@Z!" #,FEB/,%A("
K-?'(?-)"14!1D!&'141,"'!",2-')3!1D!)6&!.&,%*)&-.&/!1D!)6&!P-)"14-?!N-.Q3!'-4!41)!T&!
,-:&! 5")6! )6&! )1)-?! &,2?1/,&4)! D"@(.&3! 3('6! -3! )613&! 3(22?"&:! T/! P1,"3;! +('6!
D"@(.&3! "4'?(:&! -??! &,2?1/,&4)X!56&)6&.! &4*".14,&4)-??/!T-3&:!1.!1)6&.5"3&;!76&.&!
-.&!1T*"1(3!&%'&2)"143! "4!56"'6!-??!&,2?1/,&4)! "4! )6&!3&')1.!'-4!T&!-33(,&:! )1!T&!
&4*".14,&4)-??/!T-3&:X!-@."'(?)(.&!"3!-!'?&-.!&%-,2?&;!Z15&*&.X!"4!1)6&.!3&')1.3!")!"3!
4&'&33-./!)1!&3)",-)&!)6&!2.121.)"14!1D!&,2?1/,&4)!)6-)!"3!&4*".14,&4)-??/!T-3&:;!!

76&!&3)",-)&:!2.121.)"143!-.&!3(.*&/!:&."*&:X!&,2?1/&.3!"4X!D1.!&%-,2?&X!61)&?3!-4:!
.&3)-(.-4)3! "4! )6&! 4-)"14-?! 2-.Q3! 5&.&! -3Q&:! )1! &3)",-)&! )6&! 2.121.)"14! 1D! )6&".!
'(3)1,&.3! )6-)! 5&.&! *"3")1.3! )1! )6&! 2-.Q;! 76(3! )6&! ?"4Q! )1! )1(."3,! -4:! )6&.&D1.&!
T(3"4&33&3!:&2&4:-4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4)!"3!&3)",-)&:;!76"3!",213&3!)6&!
-33(,2)"14!1D!&d(-?!2.1:(')"*")/!"4!T1)6!&4*".14,&4)-?!-4:!414Y&4*".14,&4)-?!T-3&:!
-')"*")/! 5")6"4! &-'6! 3&')1.;! 76&! 2.121.)"143! (3&:! "4! '-?'(?-)"4@! &,2?1/,&4)! -.&!
36154!"4!7-T?&!F!;!

@#>$.!WP!6*)2)*/&)'!)3!.-2$)<-.'/8!.',&*)'-.'/#$$<!>#8.=B!><!8.0/)*!
+%&(B." ?.BFB.()BA""%A*).BA,%A(-E"

()*&+,'$,*#!%-.!/&01&-)! D!
J3*#0$*K! D!

23$#'04!5%*0!%-.!*#0$%,*%-$0! NFI!
?$1#*!'%-.!$*%-0@3*$! NFO!
;#%!%-.!%&*!$*%-0@3*$! NFO!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!0#*=&+#0! NFO!
"#0#%*+1!%-.!.#=#'3@9#-$! NFO!
8,5'&+!%.9&-&0$*%$&3-! NFOL!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! NFI!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! NFI!

!

$3)",-)&3!1D!:".&')!-4:! "4:".&')!&,2?1/,&4)!:(&! )1! )6&!&4*".14,&4)!1D! )6&!PN3!-.&!
36154! "4! 7-T?&! B;! =)! "3! 41)-T?&! )6-)! -D)&.! -:`(3),&4)! 1D! )6&! :".&')! &,2?1/,&4)! )6&!
.-4Q"4@!36154!"4!7-T?&!#!-.&!.&2&-)&:!"4!)6&!&4*".14,&4)-?!T-3&:!3&')1.3!"4!&-'6!1D!
)6&! PN3;! =4! S.&'14X! D1.! &%-,2?&X! -@."'(?)(.&X! .&'.&-)"14! -4:! 61)&?3! T-.3! -4:!
.&3)-(.-4)3!-.&!)6&!)6.&&!?-.@&3)!:".&')!&,2?1/&.3;!!!
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!
@#>$.!XP!+0)')-&0!1-2#0/!)3!/4.!+',&*)'-.'/!)3!5#/&)'#$!6#*78P!+-2$)<-.'/!><!8.0/)*!

5.%&BA"5%-&BAJ"

!
Q&*#+$!

#9@'3K9#-$

R-.&*#+$!
#9@'3K9#-$!
&-!8%*S!

R-.&*#+$!
#9@'3K9#-$!
3,$0&.#!! P3$%'!

T!
R-.&*#+$!
&-!

T!
R-.&*#+$!
3,$!

()*&+,'$,*#!%-.!/&01&-)!! D4CEH! DDM! CDI! D4LDE! OL! LH!
J3*#0$*K!! E! N! D! M! DO! EE!

23$#'04!5%*0!%-.!*#0$%,*%-$0! HGI! H! CI! INO! DH! EL!
?$1#*!'%-.!$*%-0@3*$! IG! D! L! LH! DC! EE!
;#%!%-.!%&*!$*%-0@3*$! D! N! N! D! N! DNN!

P*%=#'!%)#-+&#0!%-.!3$1#*!
$*%-0@3*$!0#*=&+#0! HH! C! DD! IG! DM! ED!

"#0#%*+1!%-.!.#=#'3@9#-$! DI! N! N! DL! OO! LG!
8,5'&+!%.9&-&0$*%$&3-! DLN! H! ID! CDI! G! MO!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! LOI! CC! DDD! GLE! DL! EH!
?$1#*!*#$%&'!%-.!+399,-&$K!

0#*=&+#0! HN! D! L! HG! DD! EM!
G,+*'0$>73),-$>3*),-:$ .HI#J$ #;4$ !.K$ 4H.LI$ .K$ I!$

?%,P.BN%JH).%"QB-J("0?"
()*&+,'$,*#!%-.!/&01&-)!! MDG! HO! OGM! D4OOM! DN! MN!

J3*#0$*K!! O! NC! N! H! OI! LI!
23$#'04!5%*0!%-.!*#0$%,*%-$0! D4HEN! E! DCI! D4LDO! L! MH!

?$1#*!'%-.!$*%-0@3*$! DGC! D! ON! CNO! O! MG!
;#%!%-.!%&*!$*%-0@3*$! EO! N! D! EH! N! DNN!

P*%=#'!%)#-+&#0!%-.!3$1#*!
$*%-0@3*$!0#*=&+#0! IM! D! CL! EI! C! ME!

"#0#%*+1!%-.!.#=#'3@9#-$! D! N! N! D! DN! MN!
8,5'&+!%.9&-&0$*%$&3-! DOM! D! HI! DEH! C! ME!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! ECI! L! CNE! D4NHN! O! MG!
?$1#*!*#$%&'!%-.!+399,-&$K!

0#*=&+#0! EH! D! DL! DND! O! MG!
G,+*'0$@31B7,A3:=(73$9,*:+$ 4HIK.$ K#$ J4#$ !HK;!$ I$ L4$

+ABRCBA)-"
()*&+,'$,*#!%-.!/&01&-)!! D4HDH! ID! MN! D4III! OL! LH!

J3*#0$*K!! ML! N! H! DNN! N! DNN!
23$#'04!5%*0!%-.!*#0$%,*%-$0! D4DGH! L! L! D4DEL! IN! IN!

?$1#*!'%-.!$*%-0@3*$! LH! D! D! LI! HN! LN!
;#%!%-.!%&*!$*%-0@3*$! N! N! N! N! DNN! N!

P*%=#'!%)#-+&#0!%-.!3$1#*!
$*%-0@3*$!0#*=&+#0! DG! N! D! DE! DG! EO!

"#0#%*+1!%-.!.#=#'3@9#-$! HL! N! N! HL! N! DNN!
8,5'&+!%.9&-&0$*%$&3-! CIH! D! DD! CLL! DD! EM!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! LLC! L! CD! LEE! CC! GE!
?$1#*!*#$%&'!%-.!+399,-&$K!

0#*=&+#0! HE! N! D! HM! CI! GI!
G,+*'0$5-,C2,-(*$$ 4HII;$ KK$ #4;$ 4HLIK$ 44$ KI$

2B(-ED"3EE"0-()BA-E"?-.NJ"BK"
O-E%J" !W[@MM" @UW" ![IV@" !![V@S" !T" UI"
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01""23&*.%+()*465$ <8.( *.#"/%,.( 5)-%&"&B.1( %&( /.*-6( );( 5%*.B/(

.-F#)3-.&/( );( /8*..( 6.B/)*6T( "'*%B$#/$*.1( *.B*."/%)&("&5(8)/.#6(
%6(6..&(%&("##();(/8*..();(/8.(>"/%)&"#(?"*@6(

01""23&*.%+()*475$ R&5%*.B/(.-F#)3-.&/(9%/8%&(/8.(>"/%)&"#(?"*@6(
%6( B)&6%6/.&/#3( /8.( 6-"##.*( F*)F)*/%)&( );( %&5%*.B/( .;;.B/1( /8)$'8(
/8%6(,"*%.6(9%5.#3("B*)66(6.B/)*6(

01""23&*.%+()*495$ ?.-2*)@.68%*.(J)"6/("&5(=&)95)&%"(>?6(8",.(6%-%#"*(
*"/.6( );( 5%*.B/( .-F#)3-.&/1( "#-)6/( N1UOO( 5%*.B/( 4)26( %&( ."B80( L%*.B/(
.-F#)3-.&/( %&( K*.B)&( K."B)&6( %6( B)&6%5.*"2#3( #.661( )&#3( 6#%'8/#3(-)*.(
/8"&(V1WOO(4)26;!

01""23&*.%+()*4:5$ <8.( #)9.*( 5%*.B/( .-F#)3-.&/( %&( /8.( K*.B)&(
K."B)&6(%6(5$.(#"*'.#3(/)(#)9(.-F#)3-.&/(%&(/8.(X)/.#6(2"*6("&5(
*.6/"$*"&/6(6.B/)*0((

01""23&*.%+()*4;5$ =&)95)&%"(8"6(/8.(#"*'.6/(F*)F)*/%)&(HNNPI();(
%&5%*.B/( .-F#)3-.&/( *./"%&.5( 9%/8%&( /8.( >?0( Y)*.( /8"&( )&.(
G$"*/.*( HVZPI( );( /8.( %&5%*.B/( .-F#)3-.&/( .;;.B/6( "*.( *./"%&.5(
9%/8( /8.( K*.B)&( K."B)&6( >?0( <8.( ?.-2*)@.68%*.( J)"6/( >?(
5%;;.*6('*."/#3(%&(/8.(*./.&/%)&();(%&5%*.B/(.-F#)3-.&/1()&#3(ZP(%6(
*./"%&.50((

01""23&*.%+()*4<5$ <)/"#(5%*.B/(.-F#)3-.&/(*.#"/%&'( /)( /8.(.&,%*)&-.&/();(
/8.(&"/%)&"#(F"*@6();(D"#.6("-)$&/6(/)(SO1V[[(4)26;!

01""23&*.%+()*4=5$ R&5%*.B/( .-F#)3-.&/( ;)*( /8.( /8*..( >"/%)&"#(
?"*@6(%6(S1ZWS(

01""23&*.%+()*4>5$ SWP( );( %&5%*.B/( .-F#)3-.&/( %6( 9%/8%&( /8.( >"/%)&"#(
?"*@61(-)*.(/8"&(;)$*(;%;/86(HUNPI();(%&5%*.B/(.-F#)3-.&/()BB$*6()$/6%5.(
);(/8.(>"/%)&"#(?"*@6;!

!

+&*&.-?!D(.)6&.!"33(&3!-.&!51.)6/!1D!41)&>!

S"?3T1.1(@6!-4:!Z"??!V<JJ<W!&3)",-)&:!##EXJJJ!`1T3!"4!R-?&3!"4!-')"*")"&3!.&?-)"4@!)1!
)6&! &4*".14,&4);!76"3! "3! -.1(4:!#Ea!1D! )6&! )1)-?! &,2?1/,&4)! "4!R-?&3! 1D! HMFXJJJ!
D(??! )",&!&d("*-?&4)3;!76&!##XH<M! `1T3! ?"4Q&:!)1! )6&!&4*".14,&4)! "4!PN3!-,1(4)3! )1!
#;<Fa!1D!)1)-?!&,2?1/,&4)!"4!R-?&3!-4:!#J;#Ha!1D!-??!R&?36!&,2?1/,&4)!?"4Q&:!)1!
)6&!&4*".14,&4);!

R6"?&! e&4*".14,&4)c! ,-/! T&! -! '143)-4)! D-')1.! -'.133! )6&! &'141,"'! -')"*")/! 1D! )6&!
)6.&&!PN3!)6&/!-.&!&-'6!:"3)"4')!"4!)6&".!.&?-)"1436"2!)1!)6&!&4*".14,&4)X!"4!2-.)"'(?-.!
)6&!2.121.)"14!1D!-')"*")/!56"'6!"3!"4!)6&!)6.&&!A1$!K-)&@1."&3!1D!&4*".14,&4)-?!(3&>!

!! 8')"*")"&3!)6-)!,-Q&!"4)&43"*&!(3&!1D!14&!1.!,1.&!&?&,&4)3!1D!)6&!&4*".14,&4)!
-3!-!2.",-./!.&31(.'&!!

!! 8')"*")"&3!56"'6!-.&!:&2&4:-4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4)!

!! 8')"*")"&3!'14'&.4&:!5")6!)6&!2.1)&')"14!-4:!&46-4'&,&4)!1D!)6&!&4*".14,&4)!



! <F

+1,&!"4:"'-)"14!1D!)6"3!"3!36154!"4!7-T?&!M;!

S.&'14!S&-'143!PN!6-3! )6&!6"@6&3)!2.121.)"14!1D! ei3&.3c!1D! )6&!&4*".14,&4)!1D!-??!
PN3!VFHaW!-4:!)6&!?15&3)!2.121.)"14!1D!3&')1.3!:&2&4:-4)!14!)6&!d(-?")/!VFCaW;!!=)!"3!
)6&!2-.Q!56"'6!6-3!)6&!?15&3)!.-)&!1D!:".&')!&,2?1/,&4)!-4:!?15&3)!:".&')!"4'1,&3;!=)!
6-3!?&33!:"32?-'&,&4)g.&)-"43!,1.&!1D!"4:".&')!&DD&')!)6-4!N&,T.1Q&36".&!K1-3)!T()!6-3!
,1.&!:"32?-'&,&4)! g.&)-"43! ?&33!1D! )6&! "4:".&')!&DD&')3! )6-4!+415:14"-;!N6/3"'-??/! ")!
6-3!,1.&!"4!'1,,14!5")6!+415:14"-!)6-4!N&,T.1Q&36".&f!")!"3!3","?-.?/!2.121.)"14&:!
"4!)&.,3!1D!-.&-!)1!2&.",&)&.!.-)"1!-4:!6&4'&!3(T`&')!)1!3","?-.!.&3).-"4)3;!+415:14"-!
PN! 6-3! -! 3?"@6)?/! @.&-)&.! &,26-3"3! 14! 3&')1.3! :&2&4:-4)! 14! )6&! d(-?")/! 1D! )6&!
&4*".14,&4)X! 56"?&! )6&! :"DD&.&4'&! "3! 2.121.)"14-)&?/! 3,-??X! )6&! :"DD&.&4'&3! "4! )1)-?!
&,2?1/,&4)!.&3(?)!"4!-T31?()&!:".&')!&,2?1/,&4)!.-)&3!56"'6!-.&!*&./!3","?-.!V#M<E!
"4! S.&'14! -4:! #MBB! "4! +415:14"-W;! Z15&*&.! )6"3! "3! ?-.@&?/! :(&! )1! )6&! 6"@6&.!
,(?)"2?"&.3!1D!S.&'14f!,1.&!)6-4!)5"'&!)6&!"4:".&')!`1T3!-.&!@&4&.-)&:!)6-4!+415:14"-!
:&32")&!:".&')!&,2?1/,&4)!'143":&.-T?/!?&33!"4!S.&'14;!

@#>$.!LP!+-2$)<-.'/!><!*.$#/&)'84&2!/)!.',&*)'-.'/!Q5%->.*!)3!V)>8S!
5.%&BA"5%-&BAJ"

=%E-()BAJH)F"(B"
%A*).BA,%A(I!

Q&*#+$!
#9@'3K9#-$

R-.&*#+$!
&-!U8!

R-.&*#+$!
3,$0&.#!
U8!

P3$%'!
69@'3K9#-$!

T!3/!
$3$%'!

V0#*! D4CMC! DDM! CDL! D4LCG! HMFO!
Q#@#-.%-$!3-!W,%'&$K! DCIC! ON! DIM! D4HHD! HOFG!

8*3$#+$3*! DGI! H! ID! CON! GFN!
2B(-E"5.%&BA" @T!U" !MI" L@S" I@VT" !WW"

?%,P.BN%JH).%"QB-J("0?"
V0#*! MCN! HO! OGM! DOHC! CEFE!

Q#@#-.%-$!3-!W,%'&$K! C4GNO! DG! HNL! ODCL! LGFC!
8*3$#+$3*! DHN! D! HI! DEL! HFN!

2B(-E"?Q0?" ITS@" S!" UI!" LSML" !WW"
+ABRCBA)-"

V0#*! D4IDN! ID! MH! DLII! OEFO!
Q#@#-.%-$!3-!W,%'&$K! D4MLI! DO! ON! COID! IHFH!

8*3$#+$3*! ONN! D! DD! ODO! GFC!
2B(-E"+ABR" ITTM" SS" !IM" IVTS" !WW"

!

N&,T.1Q&36".&!K1-3)! 6-3! T/! D-.! )6&! @.&-)&3)! 2.121.)"14! 1D! T(3"4&33&3! :&2&4:-4)! 14!
)6&!d(-?")/!1D!)6&!&4*".14,&4)!VMEaW;!=)3!26/3"'-?!?-/1()!'14).-3)3!5")6!)6&!1)6&.!)51!
2-.Q3! 3(@@&3)"4@!-!@.&-)&.!:&@.&&!1D!21.13")/;!76"3! "3! 3(221.)&:!T/! )6&! '1-3)-?! 2-.Q!
6-*"4@! )6&! ?15&3)! .&)&4)"14g6"@6&3)! :"32?-'&,&4)! 1D! T1)6! 1D! )6&! "4:".&')! ,&-3(.&3f!
"4:".&')!&,2?1/,&4)!5")6"4!)6&!2-.Q!1D!14?/!Ea!-4:!"4:".&')!"4'1,&3!5")6"4!)6&!2-.Q!
1D!14?/!Ba;!

!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!i3&.3! 1D! )6&! &4*".14,&4)! -.&!8@."'(?)(.&! -4:! O"36"4@X! -4:! O1.&3)./f! 71(."3,X! -3! "4:"'-)&:! T/! )6&!

3&')1.3!56"'6!2.1*":&!@11:3!-4:!3&.*"'&3!)1!)6&!)1(."3,!"4:(3)./!-.&!)613&!)6-)!-.&!I&2&4:-4)!14!
[(-?")/f!N.1)&')1.3!1D!)6&!$4*".14,&4)!-.&!?-.@&?/!)6&!-:,"4"3).-)"*&!1.@-4"3-)"143!'6-.@&:!5")6!
2.1)&')"4@!-4:!&46-4'"4@!)6&!&4*".14,&4)!-4:!4-)(.-?!.&31(.'&;!



! <B

!

!"#$%&"'()*A,232A)'3+/)+A/*%B*),'*-./*
01""23&*.%+()*6?5$ K*.B)&( K."B)&6( 8"6( /8.( #)9.6/( 5%*.B/(

.-F#)3-.&/();(/8.(>?6(
01""23&*.%+()*645$ K*.B)&(K."B)&6( %6( /8.()&#3(?"*@( %&(98%B8( /8.(

'*."/.*( F*)F)*/%)&( );( .&,%*)&-.&/"##3( #%&@.5( .-F#)3-.&/( %6(
$6.*6();(/8.(.&,%*)&-.&/(

01""23&*.%+()*665$ ?J>?( 8"6( /8.( #)9.6/( F*)F)*/%)&( );(
.-F#)3-.&/(%&($6.*6("&5(/8.(#"*'.6/(F*)F)*/%)&();(.-F#)3-.&/(%&(
5.F.&5"&/()&(/8.(.&,%*)&-.&/(

01""23&*.%+()*675$ ?J>?( 8"6( /8.( #"*'.6/( %&5%*.B/( .-F#)3-.&/(
.;;.B/()$/6%5.(/8.(?"*@("&5(/8.(6-"##.6/(%&5%*.B/(.;;.B/(%&6%5.(/8.(
?"*@(

01""23&*.%+()*695$ K*.B)&( 8"6( /8.( #"*'.6/( %&5%*.B/( .-F#)3-.&/(
%&6%5.(/8.(9%/8%&(%/6(2)$&5"*%.6(

01""23&*.%+()*6:5$ L.6F%/.( 2.%&'( /8.( #"*'.6/( 5%*.B/( .-F#)3.*1( /8.(
%&5%*.B/(.-F#)3-.&/(.;;.B/6();((=&)95)&%"("*.(6-"##((

(

MZ@Z@" ;A&B,%"
I".&')3! "4'1,&3! .&?-)"4@! )1! &4*".14,&4)-?! &,2?1/,&4)3! -.&! '143":&.-T?&f! .-4@"4@!
D.1,!-.1(4:!_FJ,"??"14!"4!S.&'14!)1!1*&.!_BJ,"??"143!"4!T1)6!N&,T.1Q&36".&!K1-3)!
-4:!+415:14"-;!

8@-"4X!N&,T.1Q&36".&!K1-3)!.&)-"43!)6&!?15&3)!2.121.)"14!1D!"4:".&')!&DD&')!5")6"4!")3!
T1.:&.3f!14?/!Ba!1D!)6&!"4:".&')!"4'1,&3!-.&!.&)-"4&:!5")6"4!)6&!2-.Q;!=4!'14).-3)!T1)6!
S.&'14! -4:! +415:14"-! .&)-"4! #Ba! 1D! "4:".&')! "4'1,&3! 5")6"4! )6&! 2-.Q3;! =4! D"3'-?!
)&.,3!)6&3&!:"DD&.&4'&3!-.&!'143":&.-T?&f!"4:".&')!"4'1,&3!"4!N&,T.1Q&36".&!K1-3)!PN!
-,1(4)! )1!14?/!_EECXHMHX!'1,2-.&:! )1!1*&.!_#M,"??"143!1()3":&! )6&!2-.Q;!76&! )1)-?!
"4:".&')!&DD&')!1D! )6&!N&,T.1Q&36".&!K1-3)!PN! "3! .&?-)"*&?/! ?-.@&;!I".&')! =4'1,&3! "4!
+415:14"-X!D1.!&%-,2?&!-.&!@.&-)&.!V_BB,"??"143!'1,2-.&:!)1!_B#!,"??"143WX!/&)!)6&!
"4:".&')! &DD&')! 1D! N&,T.1Q&36".&! K1-3)! "3! C;E! )",&3! )6-)! 1D! +415:14"-! V_F;M#,!
'1,2-.&:!)1!_#M;HE,W;!!

=4'1,&! -4:! &,2?1/,&4)! ,(?)"2?"&.! '1&DD"'"&4)3! -.&! @&4&.-??/! ?15&.! "4! +415:14"-!
)6-4!"4!)6&!1)6&.!PN3;!76&!&DD&')3!1D!)6"3!-.&!'?&-.?/!&*":&4)!"4!-!'1,2-."314!5")6!)6&!
"4:".&')!&DD&')!"4!)6&!S.&'14!S&-'143!PN;!I&32")&!)6&!?15&3)!:".&')!"4'1,&3!1D!-??!)6&!
PN3! "4:".&')! "4'1,&3! 1D! _U;FU,"??"143! -.&! @&4&.-)&:! "4! )6&! S.&'14! S&-'143f! )6"3!
"4:".&')!&DD&')!"3!-?,13)!)5"'&!)6-)!1D!+415:14"-!56"'6!6-3!)6&!?-.@&3)!:".&')!"4'1,&3!
1D!-??!)6&!N-.Q3;!

@#>$.!YP!+0)')-&0!1-2#0/!)3!/4.!+',&*)'-.'/!)3!5#/&)'#$!6#*78P!1'0)-.8!><!8.0/)*!
5.%&BA"5%-&BAJ"\]^"

!
Q&*#+$!
&-+39#0!

R-.&*#+$!
&-+39#0!
&-!U8!

R-.&*#+$!
&-+39#0!
3,$0&.#!U8! P3$%'!

T!
R-.&*#+$!
&-!@%*S!

T!
R-.&*#+$!
3,$0&.#

()*&+,'$,*#!%-.!/&01&-)!! DE4CNO4CLE! GDG4LEC! C4NDC4ENE! CN4MOO4GIE! CL! GH!
J3*#0$*K!! ODE4ELH! O4OMG! CI4OND! OHG4ILC! DC! EE!

23$#'04!5%*0!%-.! H4HMO4NHD! LD4ILH! ILG4HLD! I4DCC4NLL! DN! MN!



! <M

*#0$%,*%-$0!
?$1#*!'%-.!$*%-0@3*$! D4DON4MOE! DI4DCM! DCN4IEH! D4CLL4LID! DD! EM!
;#%!%-.!%&*!$*%-0@3*$! DH4LIO! HIM! DH4MCL! ON4NOE! O! MG!
P*%=#'!%)#-+&#0!%-.!
3$1#*!$*%-0@3*$!
0#*=&+#0! D4DGL4IEE! OI4DON! DHD4OIE! D4OIO4NGL! CN! EN!

"#0#%*+1!%-.!
.#=#'3@9#-$! ONG4OOD! C4MLH! L4CIL! ODL4IID! OC! LE!

8,5'&+!%.9&-&0$*%$&3-! H4NGG4GOD! DNH4EHO! C4OND4NDM! L4HEO4IMC! H! ML!
"#+*#%$&3-4!+,'$,*#!

%-.!7#'/%*#! M4HCM4ONI! CML4IEN! D4EGC4DLN! DD4IME4NHI! DH! EL!
?$1#*!*#$%&'!%-.!

+399,-&$K!0#*=&+#0! D4NDL4ENN! DH4GDO! DLE4ODD! D4DMM4ECH! E! MC!
G,+*'0$>73),-$ !MH#KJH;#J$ #H.;.H!KM IH.4MH#JK$ !JHK;#H#K4$ #;$ J;$

@31B7,A3:=(73$9,*:+$
()*&+,'$,*#!%-.!/&01&-)!! DO4NNN4ONM! IHI4EMC! L4HGH4CGI! CN4NCN4HGL! E! MC!

J3*#0$*K!! DDM4IGH! H4HCG! E4GCG! DOC4GCG! OH! LL!
23$#'04!5%*0!%-.!
*#0$%,*%-$0! DH4NNM4OEL! LM4NCL! D4GIC4DMH! DI4EON4LNL! H! ML!

?$1#*!'%-.!$*%-0@3*$! O4HOH4GND! DI4OND! ENM4NCE! H4CIM4NCM! C! ME!
;#%!%-.!%&*!$*%-0@3*$! D4OHE4NLG! N! GHD4HOG! C4NEM4INH! N! DNN!
P*%=#'!%)#-+&#0!%-.!
3$1#*!$*%-0@3*$!
0#*=&+#0! D4ILN4GEN! M4OEM! EHM4NHN! C4HDM4CNM! D! MM!

"#0#%*+1!%-.!
.#=#'3@9#-$! DE4NGE! DCOH! D4INH! DM4GNI! E! MC!

8,5'&+!%.9&-&0$*%$&3-! O4ICG4MCH! CN4OEH! D4OCN4CCE! H4ELE4IOL! C! ME!
"#+*#%$&3-4!+,'$,*#!

%-.!7#'/%*#! DC4CLN4OCI! DNN4HLC! O4ECC4EHC! DL4DEO4LCM! O! MG!
?$1#*!*#$%&'!%-.!

+399,-&$K!0#*=&+#0! C4DOI4CEN! E4MLG! HDE4NEM! C4ILC4OOL! C! ME!
G,+*'$0$@9?@$ ;#H!#!H!.!$ II4HLKL$ #KH#LIH4K4$ KJH4J;HI;I$ ;$ L;$

+ABRCBA)-"
()*&+,'$,*#!%-.!/&01&-)!! CN4NHL4CGE! HMM4CLL! D4MNL4CEE! CC4HID4EOD! CD! GM!

J3*#0$*K!! O4ECL4OLE! M4ILL! CML4IHH! H4DOC4HGG! O! MG!
23$#'04!5%*0!%-.!
*#0$%,*%-$0! DD4DDL4LNL! LO4ICO! DIE4ENM! DD4OOE4MOE! CM! GD!

?$1#*!'%-.!$*%-0@3*$! D4CEN4IOO! DD4ICI! CL4EMD! D4ODE4MHM! ON! GN!
;#%!%-.!%&*!$*%-0@3*$! H4EEH! GM! DM! H4MEC! ED! DM!
P*%=#'!%)#-+&#0!%-.!
3$1#*!$*%-0@3*$!
0#*=&+#0! HLH4COC! H4CII! CO4IME! HMC4NEL! DI! EI!

"#0#%*+1!%-.!
.#=#'3@9#-$! MDI4MLG! N! EC4HOG! MME4HNH! N! DNN!

8,5'&+!%.9&-&0$*%$&3-! L4HLN4CCI! OI4EMN! ELE4IHD! G4OLH4LIG! H! ML!
"#+*#%$&3-4!+,'$,*#!

%-.!7#'/%*#! M4EON4IIC! EO4OHL! INL4HEG! DN4HCN4OEI! DH! EL!
?$1#*!*#$%&'!%-.!

+399,-&$K!0#*=&+#0! D4CCN4DLN! G4OCD! CM4CEH! D4CIL4GLI! CN! EN!
G,+*'$0$5-,C2,-(*$ ;;H#K;HJM;$ I#!HII#$ 4HJLJHJLJ$ ;LHIILH!I!$ #;$ J;$
2B(-ED"3EE"0-()BA-E"
?-.NJ"BK"O-E%J" !LS[TLU[TLU" @[TL![@WW @T[I@S[LLS" !TS[U!S[I!L" V" V!"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!I(&!)1!.1(4:"4@!1D!)6&!&,2?1/,&4)!&3)",-)&3!31,&!3&')1.3!,-/!T&!36154!-3!m&.1X!56&.&!)6"3!1''(.3!

)6&!"4'1,&!36154!"3!)6&!-')(-?!V41)!.1(4:&:W!&,2?1/,&4)!D"@(.&!%!)6&!-*&.-@&!"4'1,&!"4!3&')1.;!



! <E

!

71@&)6&.! )6&! )6.&&! PN3! 1D! R-?&3! @&4&.-)&! '143":&.-T?&! "4'1,&>! :".&')! "4'1,&! "3!
_#FM;EB,"??"143X! -! D(.)6&.! _CJ;JE! ,"??"143! 1D! "4:".&')! "4'1,&! "3! @&4&.-)&:! Y!
_<;EF,"??"143!5")6"4!)6&!2-.Q3!-4:!_<E;CC,"??"143!)1!)6&!.&3)!1D!)6&!R&?36!&'141,/;!
b4?/!Ha!1D!)6&!"4:".&')!"4'1,&3!-.&!.&)-"4&:!5")6"4!)6&!PN3X!H#a!1D!"4:".&')!"4'1,&3!
-.&!,-:&!1()3":&!1D!)6&!PN3;!

=)! -22&-.3! )6-)! )6&! *-?(&! 1D! )6&! &4*".14,&4)X! "4! )&.,3! &,2?1/,&4)! -4:! "4'1,&! "3!
'143":&.-T?&X!-?,13)!_#BJ,"??"143!"4!:".&')!"4'1,&3X!-4:!."3"4@!)1!_#EM,"??"143!5")6!
)6&!-::")"14!1D! "4:".&')! "4'1,&3;!Z15&*&.! )6&.&! "3!'143":&.-T?&!:"32-.")/!-,14@! )6&!
)6.&&!4-)"14-?!2-.Q3!-3!)1!)6&!615!-4:!56&.&!)6&3&!T&4&D")3!-.&!,-:&;!

7-T?&! U! 36153! )6&! "4'1,&3! -??1'-)&:! )1! )6&! &4*".14,&4)-?! .&?-)"1436"2! '?-33&3;! =4!
1()?"4&! )6&! &,26-3"3! 1D! &-'6! 2-.Q! "3! ,-"4)-"4&:f! N&,T.1Q&36".&! K1-3)! "3! 3).14@?/!
)1(."3,! T-3&:! 56"?&! S.&'14! -4:! +415:14! 3615! 31,&! 3","?-.")/! "4! 2.121.)"14;!
Z15&*&.! )6&.&! -.&! 31,&!41)-T?&! "33(&3;!O".3)?/! "4! -??! )6&!P-)"14-?!N-.Q3! )6&! e(3&.3c!
-4:! )613&!:&2&4:-4)!14!d(-?")/! )-Q&!2.121.)"14-)&?/! ?&33! "4'1,&! )6-4! )6&".! 36-.&!1D!
&,2?1/,&4)! 51(?:! 3(@@&3);! O1.! &%-,2?&X! "4! S.&'14! -?,13)! BJa! 1D! &4*".14,&4)-?!
&,2?1/,&4)!"3!"4!-@."'(?)(.&!-4:!D1.&3)./X!14?/!FFa!1D!"4'1,&3!-.&!-??1'-)&:!)1!)6"3!
@.1(2;! !76"3! "3! .&2&-)&:! "4!-??! )6&!PN3!-4:!"3!,13)!-'()&! "4! )6&!3&')1.!:&2&4:-4)!14!
d(-?")/!1D! )6&! &4*".14,&4)! "4!+415:14"-f! 1*&.!BFa!1D! &,2?1/&&3!@&4&.-)&!F<a!1D!
"4'1,&3;!76"3!"3!1DD3&)!T/!&,2?1/,&4)!"4!-')"*")"&3!'14'&.4&:!5")6!)6&!2.1)&')"14!-4:!
&46-4'&,&4)! 1D! )6&! &4*".14,&4)f! "4! -??! 1D! )6&! P-)"14-?! N-.Q3! )6&! 2.121.)"14! 1D!
&,2?1/,&4)!)1!"4'1,&!"3!-.1(4:!#><;!=4!S.&'14!Ea!1D!&,2?1/,&4)!@&4&.-)&3!#Fa!1D!
"4'1,&f!"4!N&,T.1Q&!)6&!D"@(.&3!-.&!Fa!-4:!EaX!-4:!"4!+415:14!Ea!-4:!#Fa;!76&!
:"32-.")/!"4!)1)-?!&,2?1/,&4)!-4:!"4'1,&!D"@(.&3!-.&!"4:"'-)"*&!1D!)6&!?15&.!"4'1,&3!
1D)&4! -331'"-)&:! 5")6! T1)6! -@."'(?)(.&! -4:! 6132")-?")/! V3&&! +&')"14! 822&4:"%! =!
8*&.-@&! =4'1,&!2&.!$,2?1/&&!T/!+&')1.W;!8@."'(?)(.-?! &-.4"4@3! -)! -4! -*&.-@&!1D! -!
?"))?&! 1*&.! _#FXJJJ! 2&.! -44(,! '1,2-.&! 211.?/! 5")6! )6&! _<BXFBF! "4! 2(T?"'!
-:,"4"3).-)"14;!76&!:"DD&.&4'&!"4!61)&?3!T-.3!-4:!.&3)-(.-4)3!"3!&*&4!@.&-)&.f!-*&.-@&!
"4'1,&!"4!)6&!6132")-?")/!3&')1.!"3!(4:&.!_#JXJJJ!2&.!-44(,;!



! <U

!
@#>$.!ZP!1'0)-.8!><!*.$#/&)'84&2!/)!.',&*)'-.'/!QTS!

5.%&BA"5%-&BAJ"
=%E-()BAJH)F"

(B"
%A*).BA,%A("

Q&*#+$!
&-+39#0!

R-.&*#+$!&-!
U8!

R-.&*#+$!
3,$0&.#!U8! P3$%'!

T!3/!
$3$%'!

V0#*! DE4ICC4DOC! GCD4NGM! C4NOE4DNM! CD4CED4OCN! HH!
Q#@#-.%-$!
3-!W,%'&$K! DG4CLD4OCI! HCO4IGI! C4EEH4ENN! CN4ILM4GNN! HC!
8*3$#+$3*! H4OEI4NLC! DNG4ENG! C4ONG4CGI! L4ENN4DHH! DH!
2B(-E"550? LW[!SU[M!V" ![@M@[LS! T[@IW[!UL" LU[SM![!SL" !WW"

?%,P.BN%JH).%"QB-J("0?"
V0#*! DO4DDM4EEO! IIN4ODM! L4HEO4NNC! CN4DIO4CNH! CM!

Q#@#-.%-$!
3-!W,%'&$K! OH4GHE4IOM! CNO4DHI! E4OMC4LON! HO4OHH4ODH! LO!
8*3$#+$3*! O4IHL4NNC! CN4ING! D4OCD4GOC! H4EEE4CHD! G!
2B(-E"?Q0? M![L!L[L@L" TTI[VT!" !S[!VT[ISL" SU[IUM[TMV" !WW"

+ABRCBA)-"
V0#*! CO4EGC4LHL! INE4EOC! C4CNC4EOC! CL4IEH4ODN! HH!

Q#@#-.%-$!
3-!W,%'&$K! CO4MDL4MLG! DGN4NHM! GHI4NEE! CH4EOC4DNH! HC!
8*3$#+$3*! G4OGL4DMC! OI4EMN! MIN4MGE! E4OLO4NLN! DH!
2B(-E"+0? MM[!SM[UWM" T!L[TT!" I[UVU[UVU" MV[TTV[LTL" !WW"

!



! <H

!

C(A%"'/*D'('32)'E*F&*),'*-./*
01""23&*.%+()*6;5$ L%*.B/(%&B)-.6();(.&,%*)&-.&/"##3(#%&@.5(9)*@(

%&( /8.( >"/%)&"#( ?"*@6( "-)$&/( /)( \S]Z0W[-Q( %&5%*.B/( %&B)-.6(
"-)$&/(/)(\NO0S-(/)('%,.("(/)/"#();(\SWZ0U-0((

01""23&*.%+()*6<5$ K*.B)&( K."B)&6( 8"6( /8.( #)9.6/( 5%*.B/( %&B)-.(
"/( \]O-Q( ?.-2*)@.68%*.( J)"6/( 8"6( \[S0]( "&5( /8.( #"*'.6/1(
=&)95)&%"("/(\[[0V-(

01""23&*.%+()*6=5$ <)'./8.*( /8.( ?"*@6( B*."/.( ),.*( \NO-( );(
%&5%*.B/(%&B)-.(

01""23&*.%+()*6>5$ =&)95)&%"( 8"6( /8.( #)9.6/( %&5%*.B/( %&B)-.6(
H\]0Z-I1( ?.-2*)@.68%*.( B)"6/( /8.( #"*'.6/( "/( "#-)6/( \SW-Q(
K*.B)&( 8"6( /8.( #)9.6/( 5%*.B/( %&B)-.( 2$/( '.&.*"/.6( \U0[-( );(
%&5%*.B/(%&B)-.(

01""23&*.%+()*7?5$ )&(",.*"'.(^SP();(%&5%*.B/( %&B)-.6("*.(-"5.(
)$/6%5.();(/8.(>?6(

01""23&*.%+()*745$ U[P();(/8.(%&5%*.B/(%&B)-.6(;*)-(=&)95)&("&5(
K*.B)&(K."B)&6("*.(-"5.()$/6%5.(/8.(F"*@61(/8%6(*%6.6(/)(^[P(;)*(
?.-2*)@.68%*.(J)"6/0(

01""23&*.%+()*765$ ?.-2*)@.68%*.( J)"6/( '.&.*"/.6( /8.( '*."/.6/(
F*)F)*/%)&();(%&B)-.6(;*)-("B/%,%/%.6(5.F.&5"&/()&(/8.(G$"#%/3();(
/8.(.&,%*)&-.&/(HZNPI0((

01""23&*.%+()*775$ =&)95)&( "&5( K*.B)&( )2/"%&( 6%-%#"*(
F*)F)*/%)&6( ;*)-( /8.( ,"*%)$6( .&,%*)&-.&/"##3( #%&@.5( "B/%,%/%.6(
"#/8)$'8( /8.( "26)#$/.( "-)$&/6( "*.( B)&6%5.*"2#3( #"*'.*( %&(
=&)95)&%"0(

01""23&*.%+()*795$ A.&.*"##3( F))*( 9"'.6( %&( /8.( 6.B/)*6( _$6.*6C(
"&5( _5.F.&5.&/()&(.&,%*)&-.&/"#(G$"#%/3C( ("*.( *.;#.B/.5( %&( /8.%*(
B)&/*%2$/%)&(/)(/)/"#(%&B)-.6Q(%&,"*%"2#3(/8.(B)&/*%2$/%)&(/)(/)/"#(
%&B)-.(%6(#.66(/8"&(/8.(F*)F)*/%)&();(/)/"#(.-F#)3-.&/(

01""23&*.%+()*7:5$ <8.( *"/%)( );( .-F#)3-.&/( /)( %&B)-.( );(
?*)/.B/)*6();(/8.(.&,%*)&-.&/(%6("FF*):%-"/.#3(STV(

(

MZ@ZI" <4?"
G.133!I1,&3)"'!N.1:(')!1D! )6&!3&')1.3!"4!&-'6!N-.Q!-.&!36154!T&?15!V7-T?&!HW;!O1.!
)6&! 2(.213&! 1D! '1,2-."314! )1! 2.&*"1(3! A1$! .&21.)3X! GIN! .-)6&.! )6-4!G.133!A-?(&!
8::&:!VGA8!"3!)6&!,&-3(.&!2.&D&..&:!T/!)6&!R&?36!833&,T?/!"4!.&'&4)!)",&3W!-4:!"3!
'-?'(?-)&:!(3"4@!&3)",-)&3!D.1,!<JJJ;!

S"?3T1.1(@6!0!Z"??! V<JJ<W! &3)",-)&:! )6&!GIN!1D! &4*".14,&4)-??/! ?"4Q&:! &'141,"'!
-')"*")/! -)! _#XMFC,X! _E<F,! -4:! _<XCME,! D1.! :".&')X! "4:".&')! -4:! )1)-?! &DD&')3!
.&32&')"*&?/;! 76&! 3(")&! 1D! PN3! "4! R-?&3! @&4&.-)&3! GIN! 1D! _#EE,! :".&')X! _<U,!
"4:".&')!-4:!_<JF,!)1)-?;!76&3&!D"@(.&3!-,1(4)! )1!##aX!Fa!-4:!Ha!1D! )6&!4-)"14-?!
&3)",-)&3!1D!)6&!1."@"4-?!A1$!3)(:/;!



! CJ

76&!&DD&')!1D!)6&!?15!,(?)"2?"&.3!"4!)6&!PN3!"3!-?31!"4!&*":&4'&f!4-)"14-??/!C#a!1D!)6&!
)1)-?!GIN!5-3!)6.1(@6!"4:".&')!&DD&')3X!5")6"4!)6&!PN3!)6"3!D-??3!)1!#Fa;!

76&! )6.&&!2-.Q3! 3615!'143":&.-T?&!*-."-)"14! "4! )6&!2.121.)"14!1D!GIN!@&4&.-)&:! -3!
"4:".&')! &DD&')3X! N&,T.1Q&36".&! K1-3)! PN! "3! )6&! ?-.@&3)! -)! #HaX! S.&'14! "3! 3?"@6)?/!
?15&.!-)!#Ea!-4:!+415:14"-!"3!)6&!?15&3)!-)!14?/!Fa;!!

@#>$.![P!\?6!><!5#/&)'#$!6#*7!#'=!8.0/)*!QTS!
! 5.%&BA"5%-&BAJ"

! .&*#+$!
#9@'3K9#-$!

&-.&*#+$!&-!
U8!

&-.&*#+$!
3,$0&.#!U8! $3$%'!

()*&+,'$,*#!%-.!/&01&-)! DO4NHC4ODO! D4CDL4NEL C4DEE4MII! DL4HHG4OII!
J3*#0$*K! ED4CLD! D4ION! DN4GDN! MO4INN!

23$#'04!5%*0!%-.!*#0$%,*%-$0! I4CGL4IMD! HE4GGM! ONE4MOO! I4LOH4ONC!
?$1#*!'%-.!$*%-0@3*$! LON4ICC! DD4DDH! ED4HMM! GCO4DOI!
;#%!%-.!%&*!$*%-0@3*$! DN4NNE! N! HIC! DN4HLD!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! HMN4HNL! OD4DLE! DOI4NLD! LIL4LOH!

"#0#%*+1!%-.!.#=#'3@9#-$! OEM4MID! H4LDI! M4COD! HNO4GME!
8,5'&+!%.9&-&0$*%$&3-! H4NEO4NCD! EH4MEG! D4DHG4OCD! I4ODI4OCM!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CH4CIG4CGG! GOM4MHI! O4GED4MHH! CE4GGM4DLL!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! HOG4OOO! M4NEH! GC4LGD! IDM4NEE!

2B(-ED"5.%&BA"5%-&BAJ" LU[SVU[SUI" @[!LT[IWU T[TIS[TTS" MU[MU@[TST"
! ?%,P.BN%JH).%"QB-J("0?"

()*&+,'$,*#!%-.!/&01&-)! M4ODH4HEG! HOM4NCD! O4ELO4OEO! DO4LDL4EMD!
J3*#0$*K! ON4HGO! C4DHC! O4MGE! OL4IMC!

23$#'04!5%*0!%-.!*#0$%,*%-$0! DL4HIC4IDN! DNH4ILH! D4ILE4HLO! DE4DCI4IOL!
?$1#*!'%-.!$*%-0@3*$! D4MDH4MDM! DD4DCG! OGE4OCC! C4ONH4OLE!
;#%!%-.!%&*!$*%-0@3*$! MCN4GLC! N! DN4HNO! MOD4DLL!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! LIN4IOM! L4MNN! OOD4CDD! MEE4LHM!

"#0#%*+1!%-.!.#=#'3@9#-$! CC4MOE! DMH! D4EHC! CH4MGI!
8,5'&+!%.9&-&0$*%$&3-! O4IOC4INC! DE4HGM! D4NDL4ODE! H4ILG4CME!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! OD4IHN4DMH! CDG4CML! G4NLC4DDL! OE4EDM4LNL!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! MDE4HNN! L4ODC! DMI4LGN! D4DCN4OEC!
2B(-ED"?%,P.BN%JH).%"QB-J(" SM[@VT[T@I" UWS[WIM" !L[LI![TWS" UW[MIM[LSL"

! +ABRCBA)-"
()*&+,'$,*#!%-.!/&01&-)! DH4OLC4GML! ICH4HHL! MDG4GEN! DI4ENI4NCO!

J3*#0$*K! MGI4DCL! N! OM4DLG! D4NDH4CMO!
23$#'04!5%*0!%-.!*#0$%,*%-$0! DO4NII4CIO! GO4GIH! GO4GIH! DO4CNC4GLN!

?$1#*!'%-.!$*%-0@3*$! GDO4MCH! L4HIO! M4LEN! GON4NIG!
;#%!%-.!%&*!$*%-0@3*$! O4OOL! GI! N! O4HDD!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DMO4HMH! C4DEL! DN4MOD! CNL4LDD!

"#0#%*+1!%-.!.#=#'3@9#-$! D4DLC4CNE! N! DN4ODG! D4DGC4ICI!
8,5'&+!%.9&-&0$*%$&3-! L4HLE4LNG! OD4MNN! CII4CNH! L4GII4GDD!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CI4CEM4IND! DMM4IHE! LME4HDL! CL4DEG4HLI!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! ICH4ENN! H4OCE! DC4MEI! IHC4DDO!

2B(-ED"+ABRCBA)-" S@[TLV[WLS" UL@[SV!" @[W@U[@II" SM[S!V[VSV"
2B(-ED"3EE"0-()BA-E"?-.NJ"BK"O-E%J" !TS[TLM[LM@" I[TVS[WII @L[!VS[T!M" @WL[TIU[@WW
!



! C#

76&!2.121.)"14!1D!GIN!@&4&.-)&:!T/!&-'6!3&')1.!?"4Q&:!)1!)6&!&4*".14,&4)!"3!36154!
T&?15!V7-T?&!#JW;!L&'.&-)"14!K(?)(.&!-4:!R&?D-.&! "3! )6&!3).14@&3)!'14)."T()1.! "4!-??!
N-.Q3! D1??15&:! T/! 8@."'(?)(.&! -4:! O"36"4@! )6&4! Z1)&?3! S-.3! -4:! L&3)-(.-4)3! )6&4!
N(T?"'!8:,"4"3).-)"14;!8??!1)6&.!3&')1.3X!5")6!)6&!&%'&2)"14!1D!b)6&.!]-4:!7.-4321.)!
"4!N&,T.1Q&36".&X!'14)."T()&!?&33!)6-4!<a!&-'6;!!!

@#>$.!OKP!;)'/*&>%/&)'!)3!C.0/)*8!/)!/)/#$!\?6!)3!5#/&)'#$!6#*7!Q]S!

""
5.%&BA"
5%-&BAJ"

?%,P.BN%JH).%"
QB-J(" +ABRCBA)-" 3*%.-G%"BK"I"

0?J"
()*&+,'$,*#!%-.!/&01&-)! CEFNE! DLFMD! CHFNM! COFNC!

J3*#0$*K! NFDL! NFNI! DFII! NFIE!
23$#'04!5%*0!%-.!

*#0$%,*%-$0! MFLC! CCFID! CNFDC! DGFHD!

?$1#*!'%-.!$*%-0@3*$! DFCO! CFEL! DFDD! DFGH!
;#%!%-.!%&*!$*%-0@3*$! NFNC! DFDL! NFND! NFOM!
P*%=#'!%)#-+&#0!%-.!

3$1#*!$*%-0@3*$!
0#*=&+#0!

DFDC! DFCO! NFOD! NFEM!

"#0#%*+1!%-.!
.#=#'3@9#-$! NFLM! NFNO! DFGM! NFEH!

8,5'&+!%.9&-&0$*%$&3-! MFNG! IFLG! DNFON! EFOI!
"#+*#%$&3-4!+,'$,*#!%-.!

7#'/%*#! HMFDO! HEFCN! OMFMD! HIFGI!

?$1#*!*#$%&'!%-.!
+399,-&$K!0#*=&+#0! NFEM! DFOM! NFEO! DFNO!

!

+1,&!"4:"'-)"14!1D!)6&!36-2&!1D!)6&!&'141,/!1D!&-'6!N-.Q!"3!"??(3).-)&:!"4!)6&!D"@(.&3>!

!! =4!S.&'14!8@."'(?)(.&X! 7.-*&?!8@&4'"&3!0!b)6&.! 7.-4321.)! +&.*"'&3X! N(T?"'!
8:,"4"3).-)"14!-4:!L&'.&-)"14!K(?)(.&!-4:!R&?D-.&!-.&!"2),.!)6&!PN!-*&.-@&X!
-??!1)6&.!3&')1.3!-.&!T&?15!-*&.-@&!

!! =4! N&,T.1Q&! 8@."'(?)(.&X! O1.&3)./! L&3&-.'6! -4:! I&*&?12,&4)! -4:! N(T?"'!
8:,"4"3).-)"14! -.&! 2.#)9! )6&! PN! -*&.-@&X! -??! 1)6&.! 3&')1.3! -.&! -T1*&! )6&!
-*&.-@&;! Z1)&?3! S-.3! -4:! L&3)-(.-4)3! -4:! T1)6! ).-4321.)! 3&')1.3! -.&!
2-.)"'(?-.?/!?-.@&;!

!! =4! +415:14"-! T1)6! 8@."'(?)(.&! -4:! Z1)&?3! S-.3! -4:! L&3)-(.-4)3! -.&! "2),.!
-*&.-@&;!=)!"3!)6&!14?/!2-.Q!"4!56"'6!)6&!'14)."T()"14!1D!L&'.&-)"14!K(?)(.&!-4:!
R&?D-.&!"3!?&33!)6-4!)6&!PN!-*&.-@&;!

76&!'14)."T()"14!T/! )/2&!1D! ?"4Q! )1! )6&!&4*".14,&4)! "4!&-'6!1D! )6&!PN3! "3! 36154! "4!
7-T?&!##;!

@#>$.!OOP!;)'/*&>%/&)'!><!.',&*)'-.'/#$!$&'7!/)!/)/#$!\?6!)3!5#/&)'#$!6#*7!Q]S!
=%E-()BAJH)F"(B"
%A*).BA,%A("

5.%&BA"
5%-&BAJ"

?%,P.BN%JH).%"
QB-J(" +ABRCBA)-" 3*%.-G%"BK"I"

0?J"
V0#*! CEFCH! DLFMI! CIFLO! COFLD!

Q#@#-.#-$!3-!
W,%'&$K! LCFNN! GGFOH! LCFCM! LGFCD!

8*3$#+$3*! MFGL! IFGN! DCFNE! MFDE!
!

8@-"4! )6&! 3","?-.")/! 1D! S.&'14X! "4! )&.,3! 1D! 2.121.)"143! "D! 41)! -T31?()&! -,1(4)3X! "3!
'?&-.;!=4!T1)6!N-.Q3!)6&!-')"*")"&3!I&2&4:&4)!14![(-?")/!'14)."T()&!1*&.!MJa!1D!GINf!



! C<

-!31,&56-)!?-.@&.!'14)."T()"14!1D!-@."'(?)(.&!"4!)6&!S.&'14!S&-'143!V<Ua!'1,2-.&:!
)1!<MaW!"3!1DD3&)!T/!-!?15&.!'14)."T()"14!T/!N.1)&')1.3!V#Ja!'1,2-.&:!)1!#<aW;!

N&,T.1Q&36".&! K1-3)! 3)-4:3! -3! -! '14).-3)! )1! )6&! 2.&*"1(3! 2-".X! i3&.3! ,-Q&! -!
3"@4"D"'-4)?/! 3,-??&.! '14)."T()"14! V#Ea! '1,2-.&:! )1! <Ma! -4:! <UaW! 56"?&! )613&!
I&2&4:&4)!14![(-?")/!,-Q&!-!3"@4"D"'-4)?/!?-.@&.!'14)."T()"14!VEEa!'1,2-.&:!)1!M<a!
"4! S.&'14! -4:! +415:14"-W! N.1)&')1.3! 1D! )6&! $4*".14,&4)! ,-Q&! -! 2.121.)"14-??/!
3,-??&.!'14)."T()"14!)6-4!-*&.-@&!"4!N&,T.1Q&36".&;!

!

DG.*%B*),'*-./*
01""23&*.%+()*7;5$ <)/"#(AL?( );( /8.( >?6( %6( \VO]-( H\SWW( 5%*.B/(

"&5( \VU-( %&5%*.B/IQ( /8%6( "-)$&/6( /)( ^P( HSSP( 5%*.B/( "&5( ]P(
%&5%*.B/I();(/8.()*%'%&"#(!)+(>"/%)&"#(+6/%-"/.6(

01""23&*.%+()*7<5$ R&5%*.B/(.;;.B/6();(/8.(>?6('.&.*"/.("(*.#"/%,.#3(
6-"##( F*)F)*/%)&( );( /)/"#( AL?1( )&( ",.*"'.( S]P( B)-F"*.5( /)(
NSP(%&(/8.(>"/%)&"#(=/$53(

01""23&*.%+()*7=5$ ?.-2*)@.68%*.( J)"6/( 8"6( /8.( #"*'.6/( %&5%*.B/(
B)&/*%2$/%)&(/)(/)/"#(AL?(HS^PI(;)##)9.5(23(K*.B)&(HSWPI("&5(
=&)95)&%"(H]PI0(

01""23&*.%+()*7>5$ E.B*."/%)&( J$#/$*.( "&5( D.#;"*.( '.&.*"/.6(
"#-)6/( 8"#;( );( /8.(AL?();(K*.B)&(K."B)&6("&5(?.-2*)@.68%*.(
J)"6/(2$/("#-)6/(SOP((#.66(%&(=&)95)&%"("/(N^0^P(

01""23&*.%+()*9?5$ K*.B)&( K."B)&6( 8"6( /8.( #"*'.6/( B)&/*%2$/%)&(
;*)-(`'*%B$#/$*.1(?.-2*)@.68%*.(J)"6/(/8.(#)9.6/(

01""23&*.%+()*945$ K*.B)&( K."B)&6( 8"6( /8.( #)9.6/( B)&/*%2$/%)&(
;*)-( X)/.#6( K"*6( "&5( E.6/"$*"&/61( ?.-2*)@.68%*.( J)"6/( /8.(
#"*'.6/(

01""23&*.%+()*965$ R&( /.*-6( );( F*)F)*/%)&"#( B)&/*%2$/%)&( /)(AL?(
23(.&,%*)&-.&/"#(#%&@.5("B/%,%/3(K*.B)&(K."B)&6("&5(=&)95)&%"(
"*.( 6%-%#"*( "*)$&5( )&.( G$"*/.*( 23( $6.*61( "#-)6/( /9)( /8%*56( 23(
5.F.&5.&/()&(G$"#%/3("&5()&.(/.&/8(23(F*)/.B/)*6(%&(."B8(?"*@0(

01""23&*.%+()*975$ R&( ?.-2*)@.68%*.( J)"6/( -)*.( /8"&( /8*..(
G$"*/.*6();(AL?( %6('.&.*"/.5(23( /8)6.(5.F.&5.&/()&(G$"#%/3();(
/8.(.&,%*)&-.&/(

(

MZ@ZL" ;AC)&-()*%"2.-C%"_EBRJ"
L&3(?)3!1D!-!3(.*&/!1D!T(3"4&33&3!"4!)6&!PN3!-.&!36154!"4!7-T?&!#<;!8'.133!)6&!)6.&&!
PN3!1D!R-?&3!-.1(4:!MBa!1D!2&12?&!&,2?1/&:!"4!)6&!P-)"14-?!N-.Q!?"*&!)6&.&X!3?"@6)?/!
,1.&! )6-4! 6-?D! 1D! )6&! '(3)1,&.3! -.&! *"3")1.3! )1! )6&! P-)"14-?! N-.Q3! -4:! -! 3","?-.!
2.121.)"14!1D!3(22?"&.3!-.&!?1'-)&:!1()3":&!)6&!P-)"14-?!N-.Q3;!

@#>$.!OJP!1'=&0#/&,.!/*#=.!3$)H8!)3!>%8&'.88.8!&'!5#/&)'#$!6#*78!Q]S!
%,FEB/%%J" &'J(B,%.J" J'FFE)%.J"

9B&-()BA" )A"F-.N" B'(J)C%" )A"F-.N" B'(J)C%" )A"F-.N" B'(J)C%"
X*#+3-!
X#%+3-0! ECFHD! DGFIM HCFIN IGFIN ILFLG! HOFOO!



! CC

8#95*3S#01&*#!
:3%0$! HDFHO! IEFIG DEFLG EDFOO OOFLG! LLFOO!
;-37.3-&%! GNFEO! CMFDG HOFOO ILFLG ICFLG! HGFOO!
(''!U80! LHFEM! OIFDD HGFNN IOFNN HGFLG! ICFOO!

!

7-T?&! #<! 36153! )6-)! 56"?&! )6&.&! -.&! 3","?-.")"&3! T&)5&&4! )6&! S.&'14! S&-'143! -4:!
+415:14"-X!)6"3!2-".!"3!3"@4"D"'-4)?/!:"DD&.&4)!)1!NKPN;!!

!$ S(3"4&33&3!"4!T1)6!+415:14"-!-4:!S.&'14!31(.'&!3?"@6)?/!,1.&!)6-4!6-?D!
1D!)6&".!3(22?"&3!D.1,!5")6"4!)6&!2-.Q!

!$ S(3"4&33&3! "4! T1)6! +415:14"-! -4:! S.&'14! 3&.*&! ,1.&! *"3")1.3! )6-4!
2&12?&!561!?"*&!"4!)6&!2-.Q!

!$ S(3"4&33&3! "4! T1)6! +415:14"-! -4:!S.&'14! &,2?1/! ?-.@&?/! 2&12?&!561!
?"*&!"4!)6&!2-.Q;!!

!$ 8??! 1D! )6&3&! -.&! .&*&.3&:! "4!N&,T.1Q&36".&!K1-3)X!,1.&! &,2?1/&&3! -.&!
D.1,!1()3":&!1D!)6&!N-.QX!,1.&!)6-4!D1(.!D"D)63!1D!)6&!'(3)1,&.3!-.&!D.1,!
1()3":&! )6&! N-.Q! -4:! -.1(4:! )51! )6".:3! 1D! 3(22?"&.3! -.&! 1()3":&! 1D! )6&!
N-.Q;!

!

01""23&*.%+()*995$ K$6%&.66.6( %&(K*.B)&(K."B)&6("&5(=&)95)&%"(
68)9('*."/(6%-%#"*%/3( %&(F*)F)*/%)&6();(B$6/)-.*6("&5(6$FF#%.*6(
9%/8%&("&5()$/6%5.();(/8.(?"*@0(

01""23&*.%+()*9:5$ K$6%&.66.6( %&( K*.B)&( 8",.( /8.( #"*'.6/(
F*)F)*/%)&( );( .-F#)3..6( ;*)-( 9%/8%&( /8.( ?"*@( HUVPI1(
?.-2*)@.68%*.(J)"6/(/8.(#)9.6/(H]SPI(

01""23&*.%+()*9;5$ K$6%&.66.6( %&( K*.B)&( 8",.( /8.( #"*'.6/(
F*)F)*/%)&( );( 6$FF#%.*6( ;*)-( 9%/8%&( /8.( ?"*@( H[WPI1(
?.-2*)@.68%*.(J)"6/(/8.(#)9.6/(HN]PI(

(



! CF

S" 2H%"0-()BA-E"?-.NJ"BK"O-E%J"
76&!P-)"14-?!N-.Q3!1D!R-?&3!&-'6!"4:"*":(-??/!2.&3&4)!31,&!2-.)!1D!)6&!T.1-:!.-4@&!
1D!'6-.-')&.3!)6-)!,-Q&!(2!)6&!R&?36!'1(4)./3":&;!71@&)6&.!)6&!)6.&&X!)61(@6!2&.6-23!
41)!-4!&%2?"'")!1T`&')"*&X!D1.,!-!'1,2.&6&43"*&!3(")&;!S&)5&&4!)6&,X!)6&!2-.Q3!T1.:&.!
32-.3&?/!212(?-)&:!.(.-?!-.&-3X!T(3/!'1-3)-?!.&@"143!-4:!)6&!&%Y"4:(3)."-?!+1()6!R-?&3!
*-??&/3;! 76&/! -.&! 61,&! )1! "'14"'!R&?36! ?-4:3'-2&3! -4:! D&-)(.&3! -3! 5&??! -3! ?&33&.!
Q4154! -.&-3;! 76&! .-4@&! "3! ",2.&33"*&X! D.1,! )6&! ,1(4)-"41(3! 41.)6! R-?&3! 1D!
+415:14"-! )6.1(@6! )6&! 31D)&.! 6"??3! 1D! )6&! S.&'14! S&-'143! )1! )6&! '1-3)! 1D!
N&,T.1Q&36".&!$d(-??/X!)6&!&'141,/!1D!&-'6!1D!)6&!)6.&&!N-.Q3!*-."&3!'143":&.-T?/X!
-4:! )6&! .-4@&!-4:! 3"@4"D"'-4'&!1D! )6&!*-."1(3!&'141,"'!-')"*")"&3! "4!&-'6! "3!:"3)"4')!
14&!)1!-41)6&.;!76&!'1,,14!D&-)(.&!1D!-??! "3!)6&!)")?&!1D!P-)"14-?!N-.Q!-4:!)6&!-",3!
-4:! 1T`&')"*&3! 1D! )6-)! :&3"@4-)"14;! b4! )6&! @.1(4:X! )6&! .&3(?)! "3! )6&! d(-?")/! 1D!
&4*".14,&4)!-4:!?-4:3'-2&!"46&.&4)!"4!)6&!:&3"@4-)"14;!=4!)6&!D1??15"4@!3&')"143!)6&!
&'141,"'!-')"*")/!.&?-)"4@!)1!)6&3&!6"@6!d(-?")/!&4*".14,&4)3!-.&!3(,,-."3&:X!-3!)6&!
3(")&!1D!PN3!-4:!-3!"4:"*":(-?!2-.Q3;!

K"#$ G=3$<-F(7,-13-+*'$<),-,18$,E$+=3$?*+(,-*'$@*7A:$,E$
N*'3:$

71)-?!&,2?1/,&4)!"4!)6&!PN3!"3!&3)",-)&:!)1!T&!F<XMUJf!)6"3!"3!-22.1%",-)&?/!C;Ha!1D!
R-?&3c3!)1)-?!&,2?1/,&4)!1D!#;#,!`1T3!V=)$*B.>!P1,"3W;!71)-?!&,2?1/,&4)!?"4Q&:!)1!
)6&!&4*".14,&4)!V:".&')!2?(3!"4:".&')!"4!)6&!2-.Q3W!"3!#JXBCBX!<Ba!1D!-??!&,2?1/,&4)!
"4!)6&!N-.Q3!V7-T?&!#CW;!

@#>$.!OUP!+-2$)<-.'/!><!C.0/)*!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!

" 4).%&("
%,FEB/,%A("

;AC).%&("
%,FEB/,%A("
)A"?-.NJ"

;AC).%&("
%,FEB/,%A("
B'(J)C%"

2B(-E"
`"

;AC).%&("
)A"

`"
;AC).%&("
B'("

()*&+,'$,*#!%-.!
/&01&-)! O4LDI! CDO! LEH! H4IDC! CH! GL!

J3*#0$*K! DNG! N! I! DDO! N! DNN!
23$#'04!5%*0!%-.!
*#0$%,*%-$0! O4DCM! DE! DIL! O4ONC! DN! MN!

?$1#*!'%-.!$*%-0@3*$! CMO! O! OG! OOC! E! MO!
;#%!%-.!%&*!
$*%-0@3*$! EH! N! D! EI! N! DNN!

P*%=#'!%)#-+&#0!%-.!
3$1#*!$*%-0@3*$!
0#*=&+#0!

DCN! O! OE! DLN! G! MO!

"#0#%*+1!%-.!
.#=#'3@9#-$! LC! N! N! LO! N! N!

8,5'&+!
%.9&-&0$*%$&3-! IIO! L! DNG! LLI! I! MI!

"#+*#%$&3-4!+,'$,*#!
%-.!7#'/%*#! C4DCC! OH! OHN! C4HML! M! MD!

?$1#*!*#$%&'!%-.!
+399,-&$K!0#*=&+#0! DGC! C! CO! DMG! E! MC!

2B(-E" !W@MM" @UW" !IV@" !!V@S" !T" UI"
I".&')! &,2?1/,&4)! "4! &4*".14,&4)-??/! ?"4Q&:! -')"*")"&3! -,1(4)3! )1! #JX<BB! `1T3X! -!
D(.)6&.! #XME#! "4:".&')! `1T3! -.&! @&4&.-)&:;! =4:".&')! &,2?1/,&4)! "3! .&?-)"*&?/! ?15! -)!
#Ma!1D!:".&')!`1T3X!-!.&D?&')"14!1D!,(?)"2?"&.3!56"'6!-.&!31,&56-)!?15&.!)6-4!D1.!)6&!
.&3)!1D!R-?&3;!=)!"3!41)-T?&!)6-)!-!@.&-)!:&-?!1D!)6&!"4:".&')!&,2?1/,&4)!1D!)6&!P-)"14-?!
N-.Q3!VUCaW!"3!,-:&!1()3":&!1D!)6&!:&3"@4-)&:!-.&-3;!



! CB

76.&&! 3&')1.3! -''1(4)! D1.! -.1(4:! UEa! 1D! &4*".14,&4)-??/! ?"4Q&:! &,2?1/,&4)! V3&&!
7-T?&! #FW! "4! )6&! PN3>! 8@."'(?)(.&! VCUaWX! Z1)&?3! S-.3! -4:! L&3)-(.-4)3! V<UaWX! -4:!
L&'.&-)"14!K(?)(.&!-4:!R&?D-.&!V<#aW;!

@#>$.!OWP!6*)2)*/&)'!)3!+-2$)<-.'/!><!C.0/)*!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!Q]S!
()*&+,'$,*#!%-.!/&01&-)! OGFEH!

J3*#0$*K! NFMI!
23$#'04!5%*0!%-.!*#0$%,*%-$0! CGFLM!

?$1#*!'%-.!$*%-0@3*$! CFGE!
;#%!%-.!%&*!$*%-0@3*$! NFGD!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DFOH!

"#0#%*+1!%-.!.#=#'3@9#-$! NFIO!
8,5'&+!%.9&-&0$*%$&3-! IFIE!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CNFMO!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DFLI!

!

N(T?"'!-:,"4"3).-)"14X!-)!B;BUa!"3!)6&!14?/!1)6&.!?-.@&!&,2?1/&.;!!

91.&! )6-4! 6-?D! VBBaW! 1D! -??! &4*".14,&4)-??/! ?"4Q&:! &,2?1/,&4)! "4! )6&! PN3! "3! "4!
-')"*")"&3!)6-)!-.&!:&2&4:-4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4)X!CHa!-.&!'-)&@1."3&:!-3!
i3&.3!1D!)6&!&4*".14,&4)!56"?&!Ma!-.&!2.1)&')1.3!1D!)6&!&4*".14,&4)!V7-T?&!#BW;!

@#>$.!OXP!+-2$)<-.'/!><!$&'7!/)!.',&*)'-.'/!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!
=%E-()BAJH)F"(B"
%A*).BA,%A(" 2B(-E" 3J"`"BK"(B(-E"

%,FEB/,%A(")A"(H%"?-.NJ"
V0#*0! H4LCI! OM!

Q#@#-.#-$!3-!W,%'&$K! L4IGC! II!
8*3$#+$3*0! GCE! L!

!

71)-?! "4'1,&!@&4&.-)&:!T/!)6&!&4*".14,&4)-??/!?"4Q&:!-')"*")/!"4!)6&!PN3!"3!_#EE,;!
76"3! &d(-)&3! )1! -4! -*&.-@&! -44(-?! "4'1,&! D1.! -??! &4*".14,&4)-?! &,2?1/,&4)! "4! )6&!
PN3!1D!14?/!_#FXU<MX!'143":&.-T?/!?15&.!)6-4!)6&!R&?36!-*&.-@&!1D!-.1(4:!_#HXUBC;!
76&!?15&.!"4'1,&3!56"'6!-.&!'6-.-')&."3)"'!1D!-@."'(?)(.-?!-4:!6132")-?")/!3&')1.3!-.&!
"??(3).-)&:! "4! 7-T?&! #M>! 2.121.)"14! 1D! "4'1,&3! "3! ?&33! )6-4! )6&! 2.121.)"14! 1D!
&,2?1/,&4)3!"4!)6&!8@."'(?)(.-?X!-4:!Z1)&?3!S-.3!-4:!L&3)-(.-4)3!3&')1.3;!!

@#>$.!OLP!1'0)-.8!><!C.0/)*!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!QTS!

+%&(B." 2B(-E" -J"`"BK"-EE"
)A&B,%J"

()*&+,'$,*#!%-.!/&01&-)! LO4HNL4NLIFNN! OIFEL!
J3*#0$*K! H4LDC4GLLFNN! CFLD!

23$#'04!5%*0!%-.!*#0$%,*%-$0! OC4CMD4LDNFNN! DEFCL!
?$1#*!'%-.!$*%-0@3*$! L4EHH4LCMFNN! OFEG!
;#%!%-.!%&*!$*%-0@3*$! C4DCH4ICHFNN! DFCN!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! H4CLH4OGDFNN! CFHD!

"#0#%*+1!%-.!.#=#'3@9#-$! D4OOH4LLNFNN! NFGI!
8,5'&+!%.9&-&0$*%$&3-! DE4GDL4GEIFNN! DNFIM!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! OE4CNC4NIMFNN! CDFLD!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! I4NDE4MCIFNN! CFEH!

G,+*'$ !TS[U!S[IVLZWW !WWZWW"
(



! CM

83!36154!"4!7-T?&!#EX!-?,13)!UHa!1D!"4'1,&3!"4!)6&!P-)"14-?!N-.Q3!-.&!?1'-)&:!"4!)6&!
)51! 3&')1.3! i3&.3! -4:!I&2&4:-4)! 14! )6&! d(-?")/! 1D! )6&! &4*".14,&4)f! )6&! D1.,&.! "3!
?-.@&?/!-@."'(?)(.&!-4:! )6&! ?-))&.! )6&!3&')1.3!56"'6!,-Q&!(2! )6&!6132")-?")/! "4:(3)./;!
S1)6!"4:(3)."&3!6-*&!?15&.!"4'1,&3!)6-4!)6&!R&?36!-*&.-@&;!!

!
@#>$.!OYP!1'0)-.8!><!$&'7!/)!.',&*)'-.'/!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!

(
76&!).&4:!1D!:&'.&-3"4@!1()2()!'1,2-.&:!)1!&,2?1/,&4)!?&*&?3!"4!)6&!?15!2-":!3&')1.3!
1D! 8@."'(?)(.&! -4:! Z1)&?3X! S-.3! -4:! L&3)-(.-4)3! "3! &*&4! @.&-)&.! "4! )&.,3! 1D! GIN!
V7-T?&!#UW;!8@."'(?)(.&X! D1.!&%-,2?&X!'14)."T()&3!CUa!1D!&,2?1/,&4)!-4:!2.1:('&3!
<<a!1D!)6&!GIN!-4:!"4!Z1)&?3X!S-.3!-4:!L&3)-(.-4)3!<Ua!1D!&,2?1/,&4)!2.1:('&3!
#Ua! 1D! GIN;! L&'.&-)"14! K(?)(.&! -4:! R&?D-.&X! 615&*&.X! -''1(4)3! D1.! <#a! 1D!
&,2?1/,&4)!-4:!'14)."T()&3!FMa!)1!GIN;!

@#>$.!OZP!\?6!><!C.0/)*!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!
!

" <4?"\]^" 3J"-"`"BK"
(B(-E"

()*&+,'$,*#!%-.!/&01&-)! HI4ELM4CLM! CCFHN!
J3*#0$*K! D4DHH4OEI! NFIL!

23$#'04!5%*0!%-.!*#0$%,*%-$0! OL4MLC4IME! DEFNI!
?$1#*!'%-.!$*%-0@3*$! O4GIG4ILN! DFEH!
;#%!%-.!%&*!$*%-0@3*$! MHI4NOE! NFHL!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! D4EID4EMH! NFMN!

"#0#%*+1!%-.!.#=#'3@9#-$! D4LND4CME! NFGE!
8,5'&+!%.9&-&0$*%$&3-! DL4LOE4OOE! EFDO!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! MO4GEL4COG! HIFED!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! C4DED4IEO! DFNG!

2B(-E" CNH4GOE4CNN! DNNFNN!
(
76&3&! &,2?1/,&4)g1()2()! :"32-.")"&3! -.&! '-.."&:! )6.1(@6! )1! )6&! '-)&@1."&3! 1D!
&4*".14,&4)-?!.&?-)"1436"2;!i3&.3!1D!)6&!$4*".14,&4)!'14)."T()&!?&33!)6-4!14&!d(-.)&.!
1D!GIN!T()!&,2?1/!-?,13)!FJa!1D!)613&!51.Q"4@!"4!&4*".14,&4)-??/!?"4Q&:!-')"*")/;!
76&!6"@6&.!2.1:(')"*")/!1D!3('6!3&')1.3!-3!L&'.&-)"14!K(?)(.&!-4:!R&?D-.&!41!:1(T)!
'14)."T()&!)1!)6&!-')"*")"&3!I&2&4:&4)!14![(-?")/!'14)."T()"4@!1*&.!MUa!1D!)6&!GIN!
/&)!&,2?1/"4@!2.121.)"14-)&?/!?&33!VBBaW;!

@#>$.!O[P!\?6!><!$&'7!/)!.',&*)'-.'/!&'!/4.!/4*..!5#/&)'#$!6#*78!)3!9#$.8!
!=%E-()BAJH)F"(B"
%A*).BA,%A(! 2B(-E" -J"`"BK"

(B(-E"<4?"
V0#*0! HG4NDO4LIH CCFML!
Q#@#-.#-$!3-!Y,%'&$K! DOM4HEH4MDN LEFDO!
8*3$#+$3*0! DE4COM4LOL EFMD!

=%E-()BAJH)F"(B"
%A*).BA,%A(!

Q&*#+$!
&-+39#0!

R-.&*#+$!&-!
U8!

R-.&*#+$!
3,$0&.#!U8! P3$%'! %0!T!3/!%''!

&-+39#0!
V0#*! II4IDH4LLD! D4GEN4CON! DN4GCO4MHO! LE4NDE4EOD! OEFHG!

Q#@#-.%-$!3-!
W,%'&$K! GI4MCL4EOD! GML4GLM! DC4NCC4IDE! EE4GHL4DDE! INFDM!

8*3$#+$3*! DI4ONG4CIL! DLH4CNH! H4IGM4MEI! CN4NID4HHI! DDFOH!
2B(-E" !LS[TLU[TLU" @[TL![@WI" @T[I@S[LLS" !TS[U!S[IVL" !WWZWW"



! CE

K".$ G=3$<-F(7,-13-+*'$<),-,1(3:$,E$+=3$O-2(F(26*'$?*+(,-*'$
@*7A:$,E$N*'3:$

76&!2.",-./!"4D?(&4'&!14!)6&!&'141,"&3!1D!)6&!"4:"*":(-?!P-)"14-?!N-.Q3!-4:!"4:&&:!
1D!)6&!3(")&!1D!N-.Q3!"4!R-?&3!"3!)6&!.-)&!1D!&,2?1/,&4)!5")6"4!3&')1.3;!76&!2-.Q3!-.&!
:&3"@4-)&:!D1.!)6&".!&4*".14,&4)-?!d(-?")/!56"'6X!?1@"'-??/X!3(221.)3!'&.)-"4!3&')1.3!1D!
&'141,"'!-')"*")/;!=)!361(?:!T&!41!3(.2."3&!)6&4X!)6-)!T1)6!)6&!5":&.!@&4&.-?!&'141,/!
-4:!)6&!&4*".14,&4)-??/!?"4Q&:!&'141,/!1D!)6&!P-)"14-?!N-.Q3!-.&!?-.@&?/!T-3&:!14!-!
.&?-)"*&?/! 4-..15! .-4@&! 1D! &'141,"'! -')"*")"&3! ?"4Q&:! )1! )6&! &4*".14,&4);! 76"3!
eP-)"14-?!N-.Q!$'141,/c!:"DD&.3!D.1,!)6&!5":&.!4-)"14-?!&'141,/X!"4!)&.,3!1D!56"'6!
3&')1.3!-.&!)6&!,-`1.!&,2?1/&.3X!d(")&!'143":&.-T?/!V3&&X!D1.!&%-,2?&X!7-T?&!#W;!!

76&.&!"3!31,&!3(@@&3)"14!D.1,!"4)&.*"&53!5")6!)613&!?"*"4@!-4:!51.Q"4@!"4!)6&!2-.Q3!
)6-)!)6&!&'141,/!1D!)6&!N-.Q3!"3!)6&!4-)(.-?!1()'1,&!1D!26/3"'-?!-4:!31'"-?!"4D?(&4'&3f!
D1.! &%-,2?&! )6&! T&-()/! 1D! +415:14! 51(?:! -)).-')! *"3")1.3! -4:! )6(3! :&*&?12! -!
6132")-?")/! "4:(3)./! 5")6! 1.! 5")61()! )6&! :&3"@4-)"14! 1D! PN;! ! R6"?&! )6&.&! "3!
(4:1(T)&:?/!31,&!).()6!"4!3('6!-33&.)"143!)6&!:&3"@4-)"14!"3!&d(-??/!?"Q&?/!)1!T&!2-.)!
1D! )6&! -)).-')1.X! -3! 14&! "4)&.*"&5&.! )61(@6)! )6&! :&3"@4-)"14! "3! ka"( '$"*"&/..( );(
G$"#%/370( =)! "3! -?31! )6&! @(-.-4)1.! 1D! &4:(."4@! d(-?")/X!,1:&.-)"4@! )6&! ",2-')3! 1DX! )1!
'14)"4(&! )6&! &%-,2?&X! )1(."3,! "4! +415:14"-;! 83! 3('6! PN! 3)-)(3! 3(221.)3! )6&!
3(3)-"4-T"?")/!1D!)6&!&4*".14,&4)-??/!?"4Q&:!&'141,"'!-')"*")/;!!

76&!"4)&.-')"14!T&)5&&4!4-)(.-?!:&*&?12,&4)!:(&!)1!)6&!26/3"'-?!-4:!31'"-?!"4D?(&4'&3!
1D! )6&! -.&-3! -4:! )6&! 3)-)(3! -4:! '14:")"143! '14D&..&:! T/! PN! :&3"@4-)"14! -.&!
(4:1(T)&:?/! '1,2?&%;!76&!T.1-:!1()'1,&3!1()'1,&! "3! ?"Q&?/! 3","?-.! "4! &")6&.! '-3&X!
2.&:1,"4-4'&! T/! &4*".14,&4)-??/! ?"4Q&:! -')"*")"&3;! 83! :"3'(33&:! "4! )6&! 2.&*"1(3!
3&')"14X! &,2?1/,&4)! "4! )6&! 3(")&! 1D! N-.Q3! "4!R-?&3! "3! :1,"4-)&:! T/! )6.&&! 3&')1.3f!
)6.&&! 3&')1.3! -''1(4)! D1.! -.1(4:! UEa! 1D! &4*".14,&4)-??/! ?"4Q&:! &,2?1/,&4)! V3&&!
7-T?&! #FW! "4! )6&! PN3>! 8@."'(?)(.&X! Z1)&?3! S-.3! -4:! L&3)-(.-4)3X! -4:! L&'.&-)"14!
K(?)(.&! -4:! R&?D-.&;! N(T?"'! 8:,"4"3).-)"14! '14)."T()&3! -! D(.)6&.! B;Ba! 1D!
&,2?1/,&4);!=4!&-'6!1D!)6&!)6.&&!N-.Q3!)6&3&!+&')1.3!'14)"4(&!)1!:1,"4-)&;!Z15&*&.X!
-3!36154!"4!O"@(.&!#X!)6&!2.121.)"14!1D!&,2?1/,&4)!5")6"4!&-'6!3&')1.!*-."&3!-'.133!
)6&! N-.Q3;! O1.! &%-,2?&! S.&'14! 6-3! -T1*&! -*&.-@&! &,2?1/,&4)! "4! 8@."'(?)(.&! -4:!
T&?15! -*&.-@&! &,2?1/,&4)! "4! S-.3X! Z1)&?3! -4:! L&3)-(.-4)3;! K?&-.?/! "4'1,&3! -4:!
GIN!1D! )6&! 2-.Q3! "3! ?"4Q&:! )1! )6&! 3&')1.3!56"'6! :1,"4-)&;!76(3! )6&! 2-.Q3! '1,&! )1!
.&D?&')!)6&!3&')1.3!56"'6!:1,"4-)&;!

76"3!e3&')1.-?!:1,"4-4'&c!"3!2&.6-23!,1.&!'?&-.?/!"??(3).-)&:!(3"4@!)6&!A1$!'-)&@1."&3!
1D!&4*".14,&4)-?!?"4Q-@&X!-3!36154!"4!O"@(.&!<;!!

=D! &,2?1/,&4)!5")6"4! 3&')1.3! "3! )6&!,-`1.! "4D?(&4'"4@! D-')1.! )6&4! )6&.&! "3! -! D(.)6&.!
'143":&.-)"14!56"'6!*-."&3!-'.133!)6&!N-.Q3f!?1'-)"14!1D!&,2?1/,&4)!"4!.&?-)"14!)1!)6&!
N-.Q;! =4:".&')! &,2?1/,&4)! "3! ?-.@&?/! 1()3":&! 1D! )6&! N-.Q3X! -.1(4:! UCaX! -?)61(@6!
-')(-?! 4(,T&.3! -.&! 3,-??;! 76"3! *-."&3! 31,&56-)!5")6! 3&')1.X! 4-)"14-??/!8@."'(?)(.&!
.&)-"43! )6&!@.&-)&3)!2.121.)"14!1D! "4:".&')!&,2?1/,&4)!5")6"4! )6&!2-.Q3X!T()!,1.&!31!
-'.133! )6&! N-.Q3;! N&,T.1Q&36".&! K1-3)X! D1.! &%-,2?&! @&4&.-)&3! '143":&.-T?/! ,1.&!
"4:".&')!&,2?1/,&4)!1()3":&!1D!)6&!2-.QX!3&')1.!D1.!3&')1.X!)6-4!)6&!1)6&.3;!!

$-'6!N-.Q!"3!3(,,-."3&:!(3"4@!)6&3&!@(":&?"4&3!"4!)6&!D1??15"4@!3&')"143;!

!



!
CU
!

IV
Z!
L

@U
ZT
T

LV
ZW
S

IT
ZU
L

@V
ZU
M

IL
ZS
S

!M
Z@
M

@T
ZS
V

!T
ZI
@

@@
ZI
M

@I
Z@
V

@W
ZV
I

SZ
TW

IZ
VM

SZ
M@

MZ
MU

!Z
SL

LZ
IS

!Z
VL

@Z
TU

NF
NN

IF
NN

DN
FN
N

DI
FN
N

CN
FN
N

CI
FN
N

ON
FN
N

OI
FN
N

HN
FN
N

HI
FN
N

IN
FN
N

`"BK"%,FEB/,%A(")A"J%&(B.

(''
!8
%*S
0X*

#+
3-

8:
U8

;-
37
.3
-

"#
0#
%*+

1!%
-.

!.#
=#
'3@

9#
-$

J3
*#0

$*K
!

P*%
=#
'!%

)#
-+
&#0

!%-
.!3

$1#
*!$*

%-
0@
3*$

!0#
FFF

?$
1#

*!*
#$%

&'!%
-.

!+3
99

,-
&$K
!0#

*=&
+#
0

?$
1#

*!'%
-.

!$*%
-0
@3

*$

8,
5'&
+!%

.9
&-&
0$*

%$&
3-

"#
+*#

%$&
3-

4!+
,'$
,*#

!%-
.!7

#'/
%*#

23
$#'
04!
5%

*0!
%-

.!*
#0
$%,

*%-
$0

()
*&+
,'$
,*#

!%-
.!/

&01
&-)

!

!
! !

N&
(%
*.
!O
P!6
*)
2)
*/
&)
'!
)3
!.
-
2$
)<
-
.'
/!&
'!
8.
0/
)*
8!H
&/4
&'
!5
#/
&)
'#
$!6
#*
78



! CH

(''!8%*S0

X*#+3-

8:U8

;-37.3-

@*3$#+$3*0

,0#*0

Q#@#-.#-$!3-!W,%'&$K

IIFDD

HOFLM

LGFDG

INFIC

OEFGE

HMFOO

CEFEH

HDFLH

LFDN
LFMG

HFNN GFEI
NFNN

DNFNN

CNFNN

ONFNN

HNFNN

INFNN

LNFNN

GNFNN

`"%,FEB/,%A(

!
N&(%*.!JP!6*)2)*/&)'!)3!.-2$)<-.'/!&'!.',&*)'-.'/#$$<!$&'7.=!#0/&,&/&.8!H&/4&'!5#/&)'#$!6#*78!

SZ@Z!" 5.%&BA"5%-&BAJ"
71)-?! &,2?1/,&4)X! "4'?(:"4@! "4:".&')! &,2?1/,&4)X! 1D! )6&! S.&'14! S&-'143! "3!
2.121.)"14-)&?/! ?&33! V-33(,"4@! )6-)!&-'6!1D! )6&! )6.&&!51(?:!&,2?1/!#gC!1D! )6&! )1)-?W!
)6-)!)6&!1)6&.!PN3X!-)!<E;Ma!1D!-??!PN!&,2?1/,&4);!I".&')!&,2?1/,&4)!"3!&*&4!?15&.!
-)! -! ?"))?&! 1*&.! 14&! d(-.)&.! V<M;BaW!1D! -??! :".&')! &,2?1/,&4);!Z15&*&.X! )6&!S.&'14!
S&-'143! @&4&.-)&3! ,1.&! )6-4! 6-?D! VBF;MaW! 1D! -??! "4:".&')! &,2?1/,&4)! 1''(.."4@!
5")6"4!)6&!PN3!1D!R-?&3!-4:!-?,13)!14&!)6".:!VCJ;MaW!1D!"4:".&')!&,2?1/,&4)!1()3":&!
1D!)6&!2-.Q3;!!76&!-')(-?!4(,T&.!1D!&,2?1/,&4)3!-.&!615&*&.!3,-??X!#FC!-4:!F<M!D1.!
"43":&!-4:!1()3":&!)6&!2-.Q!.&32&')"*&?/;!

76&! D1(.! ?-.@&3)! &,2?1/&.3! "4! S.&'14! -.&! 3","?-.! )1! )6&! G.1(2! 1D! N-.Q3f! 615&*&.!
S.&'14! :"DD&.3! "4! )6&! 2.121.)"143! 1D! &-'6;! 76&! S.&'14! S&-'143! 6-*&! -! ?-.@&.!
2.121.)"14!1D!&,2?1/,&4)!"4!8@."'(?)(.&!-4:!L&'.&-)"14!K(?)(.&!-4:!R&?D-.&X!-4:!-!
3,-??&.!2.121.)"14!&,2?1/&:!"4!Z1)&?3X!S-.3!-4:!L&3)-(.-4)3!V7-T?&!<JW;!!

@#>$.!JKP!+-2$)<-.'/!><!C.0/)*P!^*.0)'!^.#0)'8!;)-2#*.=!/)!:$$!9.$84!568!
3EE"O%EJH"0?J" 5.%&BA"5%-&BAJ"+%&(B."

a'-A()(/" `" a'-A()(/" `"
()*&+,'$,*#!%-.!/&01&-)! H4IDC! OGFE! D4LDE! HMFD!
23$#'04!5%*0!%-.!
*#0$%,*%-$0! O4ONC! CGFG! INO! DIFO!

8,5'&+!%.9&-&0$*%$&3-! LLI! IFL! CDI! LFI!
"#+*#%$&3-4!+,'$,*#!%-.!

7#'/%*#! C4HML! CNFM! GLE! COFO!

P3$%'!Z&-+!0#+$3*0!-3$!
0137-[! DD4MCI! ! O4CME! !

!
$4*".14,&4)-??/!?"4Q&:!-')"*")"&3!"4!)6&!P-)"14-?!N-.Q3!1D!R-?&3!-.&!.-4Q&:X!"4!)&.,3!
1D! ?-.@&3)! &,2?1/&.! D".3)X! I&2&4:&4)! 14! [(-?")/! 1D! )6&! $4*".14,&4)X! i3&.3! 1D! )6&!
$4*".14,&4)!-4:!D"4-??/!N.1)&')1.3!1D!)6&!$4*".14,&4)!V3&&!O"@(.&!<W;!S.&'14!"3!)6&!
14&!N-.Q!56"'6!:1&3!41)!'14D1.,!)1!)6"3!1.:&."4@X!i3&.3!1D!)6&!$4*".14,&4)X!-?,13)!
&4)".&?/!-@."'(?)(.&X!"3!)6&!?-.@&3)!&4*".14,&4)-??/!?"4Q&:!'-)&@1./!1D!-')"*")/;!!!



! FJ

$,2?1/,&4)! "3! )6&! :1,"4-4)! D-')1.! "4! 2.1:(')"*")/! 1D! )6&! PN3! -4:! )6"3! "3! '?&-.?/!
"??(3).-)&:!"4!)6&!S.&'14!S&-'143;!$,2?1/,&4)!"4!)6&!2-.Q!"3!T&?15!)6&!-*&.-@&!D1.!-??!
R&?36! PN3! -4:! )1)-?! "4'1,&3! -4:! GIN! 1D! )6&! 2-.Q! -.&! ?"Q&5"3&! T&?15! -*&.-@&!
'14)."T()"4@!<E;Ba!-4:!<U;Ma!1D!)6&!.&32&')"*&!)1)-?3;!

=4! )&.,3! 1D! ).-:&! D?153X! )6&! 2.121.)"14! 1D! '(3)1,&.3! -4:! 3(22?"&.3! )1! T(3"4&33&3! "4!
S.&'14! "3!2.121.)"14-)&?/! 3","?-.X! )61(@6!4(,&."'-??/! )6&.&!-.&! ?-.@&!:"DD&.&4'&3X! )1!
+415:14! V3&&! 7-T?&! #<Wf! .1(@6?/! FJ>MJ! 32?")! 1D! '(3)1,&.3! -4:! -! MJ>FJ! 32?")! 1D!
3(22?"&.3!"43":&!)1!1()3":&!)6&!N-.Q;!=)!-?31!6-3!)6&!6"@6&3)!.-)&!1D!&,2?1/,&4)!:.-54!
D.1,!5")6"4!)6&!T1(4:-."&3!1D!)6&!N-.QX!U<;Fa;!

71@&)6&.X! -3! )6&!2-.Q!5")6! ?-.@&3)! 2.121.)"14!1D! &,2?1/,&4)! :.-54! D.1,!5")6"4! ")3!
T1(4:-."&3! -4:! -3! )6&! ?-.@&3)! @&4&.-)1.! 1D! "4:".&')! &,2?1/,&4)! 5")6"4! )6&! 2-.QX!
S.&'14!S&-'143!-22&-.3!)1!T&!)6&!,13)!3&?D!'14)-"4&:!1D!)6&!2-.Q3;!=4!361.)!")!-22&-.3!
)1! :.-5! ,13)! 1D! ")3! ?-T1(.! ?1'-??/! -4:! )6&! Q41'QY14! &DD&')3! 1D! :".&')! -')"*")/! -?31!
.&,-"4X!'1,2-.&:!)1!1)6&.!2-.Q3X!?-.@&?/!?1'-?;!!

H3'A%(*H'2A%(/*-2)+%(2$*.23I*
01""23&*.%+()*9<5$ K*.B)&(K."B)&6(%6(/8.(-)6/("'*%B$#/$*"#();(/8.(

>?6();(D"#.6(
01""23&*.%+()*9=5$ K*.B)&( %6( /8.*.;)*.( /8.( )&#3( D.#68( ?"*@( %&(

98%B8(b6.*6( )$/&$-2.*( /8)6.(L.F.&5"&/( )&( /8.(c$"#%/3( );( /8.(
+&,%*)&-.&/(

01""23&*.%+()*9>5$ <8.(?"*@("FF."*6(/)(2.(.B)&)-%B"##3(/8.(-)6/(
6.#;(B)&/"%&.5();(/8.(D.#68(?"*@60(

01""23&*.%+()*:?5$ R&( '*)66( /.*-61( 8)9.,.*1( %/( %6( #.66( F*)5$B/%,.(
/8"&(/8.()/8.*(?"*@6((

SZ@Z@" ?%,P.BN%JH).%"QB-J("
N&,T.1Q&36".&!K1-3)!"3!)6&!?-.@&3)!'14)."T()1.!1D!)6&!2-.Q3!)1!)1)-?!&,2?1/,&4)f!31,&!
CHa! 1D! -??! PN! &,2?1/,&4)! 1."@"4-)&3! "4! NKPN;! 76&! N-.Q! 6-3! 3","?-.! :".&')!
&,2?1/,&4)! )1! +415:14"-! V-.1(4:! CEa! 1D! )6&! )1)-?W;! =)! 6-3! )6&! ?15&3)! ?&*&?! 1D!
"4:".&')!&,2?1/,&4)!"43":&!)6&!N-.Q3!V<#;Ua!1D!)6&!)1)-?W;!Z15&*&.!)6"3!"3!,1.&!)6-4!
'1,2&43-)&:! D1.! T/! )6&! "4:".&')! &,2?1/,&4)! &DD&')3! 1''(.."4@! 1()3":&! 1D! )6&! N-.Qf!
NKPN!'14)."T()&3!-?,13)!MJa!1D!)6&!)1)-?!1D!3('6!&,2?1/,&4);!!

76&! ?-.@&3)! &,2?1/,&4)! 3&')1.3! -.&! 36154! T&?15! V7-T?&! <#W;! =)! "3! 41)-T?&X! T1)6! "4!
'1,2-."314!5")6!)6&!R&?36!PN!-*&.-@&!-4:!)6&!"4:"*":(-?!2-.Q3X!)6-)!)6&!2.121.)"143!
1D!-@."'(?)(.&!-4:!6132")-?")/!-.&!.&*&.3&:!"4!N&,T.1Q&36".&X!)6&!14?/!N-.Q!56&.&!)6"3!
1''(.3;!76"3! "3!.&D?&')&:!"4!)6&!&,2?1/,&4)!"4!)6&!&4*".14,&4)-??/!?"4Q&:!'-)&@1."&3!
V3&&! O"@(.&! <WX! ,1.&! )6-4! )51! )6".:! 1D! -??! &,2?1/,&4)! "3! "4! -')"*")/! 56"'6! "3!
:&2&4:&4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4);!!

@#>$.!JOP!+-2$)<-.'/!><!C.0/)*P!6;56!;)-2#*.=!/)!:$$!9.$84!568!
3EE"O%EJH"0?J" ?Q0?!+%&(B."

a'-A()(/" `" a'-A()(/" `"
()*&+,'$,*#!%-.!/&01&-)! H4IDC! OGFE! D4OOM! CEFE!

23$#'04!5%*0!%-.!*#0$%,*%-$0! O4ONC! CGFG! D4LDO! OHFG!
8,5'&+!%.9&-&0$*%$&3-! LLI! IFL! DEH! HFN!
"#+*#%$&3-4!+,'$,*#!%-.!

7#'/%*#! C4HML! CNFM! D4NHN! CCFO!

P3$%'! DD4MCI! ! H4LIH! !



! F#

N&,T.1Q&36".&!K1-3)!P-)"14-?!N-.Q!"3! "4!,-4/!5-/3!:"DD&.&4)! )1! )6&!1)6&.!N-.Q3X! ")3!
T1(4:-."&3!-.&!"4!@.&-)!2-.)!:&?"4&-)&:!T/!)6&!26/3"'-?f!")!"3!4-..15!-4:!"3!3&.*&:!T/!-!
'1,2.&6&43"*&!4&)51.Q!1D!.1-:3;!83!-!.&3(?)!")3!T1(4:-./!"3!)6&!,13)!21.1(3;!R6"?&!
)6&!"4:".&')!&,2?1/,&4)!&DD&')3!3(@@&3)!)6"3X!)6&/!-.&!'14D".,&:!T/!)6&!).-:&!D?153f!1D!
)6&!T(3"4&33!"4!)6&!N-.QX!-?,13)!MJa!1D!)6&".!&,2?1/&&3!:1!41)!?"*&!)6&.&X!14?/!#Ha!1D!
)6&".!'?"&4)3!-.&!D.1,!5")6"4!")!-4:!-.1(4:!)51!)6".:3!1D!)6&".!3(22?"&.3!-.&!1()3":&!)6&!
N-.Q!V3&&!7-T?&!#<W;!

NKPN!"3!)6&.&D1.&!)6&!?&-3)!3&?D!'14)-"4&:!1D!)6&!N-.Q3X!")3!&DD&')3!-.&!41)!.&3)."')&:!)1!
5")6"4!")3!T1(4:-."&3X!-4:!")!"3!)6&!2-.Q!,13)!3).14@?/!-331'"-)&:!5")6!-')"*")"&3!56"'6!
-.&!:&2&4:-4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4);!!

!

.'"F3%I'/,+3'*@%2/)*-2)+%(2$*.23I*
01""23&*.%+()*:45$ ?J>?(%6(/8.(-)6/(F)*)$6();(/8.(>"/%)&"#(?"*@6(

);(D"#.6(
01""23&*.%+()*:65$ ?J>?( 8"6( /8.( #)9.6/( %&5%*.B/( .-F#)3-.&/(

*./"%&.5(9%/8%&(%/6(2)$&5"*%.6(
01""23&*.%+()*:75$ ?J>?( B)&/*%2$/.6( "#-)6/( ZOP( );( /8.( /)/"#(

%&5%*.B/(.-F#)3-.&/(.;;.B/6()BB$**%&'()$/6%5.();(/8.(>?6(
01""23&*.%+()*:95$ ?J>?( 8"6( /8.( 8%'8.6/( F*)F)*/%)&( );(

.-F#)3-.&/(%&(8)6F%/"#%/3("&5(/8.*.;)*.(%&("B/%,%/3(5.F.&5.&/()&(
/8.(G$"#%/3();(/8.(.&,%*)&-.&/0(

SZ@ZI" +ABRCBA)-"
+415:14"-!P-)"14-?!N-.Q!'14)."T()&3!2.&'"3&?/!14&! )6".:!1D! )6&! )1)-?!&,2?1/,&4)!1D!
)6&!PN3!1D!R-?&3;!+?"@6)?/!,1.&!)6-4!14&!)6".:!VCM;UaW!1D!:".&')!&,2?1/,&4)!1''(.3!
"4! +415:14"-;! Z15&*&.! ,(?)"2?"&.3! "4! -??! 3&')1.3! -.&! @&4&.-??/! ?15f! 1D! "4:".&')!
&,2?1/,&4)3! )6&!2-.Q! '14)."T()&3!14?/!<C;Ma!1D! )6&! )1)-?! .&)-"4&:! "4! )6&!2-.Q3! -4:!
H;Ea! 1''(.."4@! 1()3":&! )6&! 2-.Q3;! =)! "3! )6&! 14?/! 2-.Q! "4! 56"'6! )6&! 2.121.)"14!
'14)."T()&:!)1!)1)-?!&,2?1/,&4)!"3!?&33!)6-4!")3!36-.&!1D!:".&')!&,2?1/,&4);!O(.)6&.X!
CCa!1D!"4:".&')!&,2?1/,&4)!1''(.3!"4!)6&!2-.Q3!'1,2-.&:!)1!)6&!4-)"14-?!-*&.-@&!1D!
#Ea;!

+415:14"-! '14D1.,3! )1! )6&! -??! R&?36! N-.Q3! .-4Q"4@! 1D! 3&')1.3X! -@."'(?)(.&! "3! )6&!
?-.@&3)!&,2?1/&.! D1??15&:!T/!Z1)&?3X!S-.3!-4:!L&3)-(.-4)3X! )6&4!L&'.&-)"14!K(?)(.&!
-4:!R&?D-.&!-4:!D"4-??/X!)6&!3,-??&3)!1D!)6&3&!D1(.X!N(T?"'!8:,"4"3).-)"14!V7-T?&!<<W;!!

@#>$.!JJP!+-2$)<-.'/!><!C.0/)*P!C')H=)'&#!;)-2#*.=!/)!:$$!9.$84!568!
3EE"O%EJH"0?J" +ABRCBA)-!+%&(B."

a'-A()(/" `" a'-A()(/" `"
()*&+,'$,*#!%-.!/&01&-)! H4IDC! OGFE! D4III! OMFD!
23$#'04!5%*0!%-.!
*#0$%,*%-$0! O4ONC! CGFG! D4DEL! CMFM!

8,5'&+!%.9&-&0$*%$&3-! LLI! IFL! CLL! LFG!
"#+*#%$&3-4!+,'$,*#!%-.!

7#'/%*#! C4HML! CNFM! LEE! DGFO!

R6"?&!)6&!.-4Q3!1D! )6&3&!D1(.!3&')1.3!-.&!3","?-.! )1!)6&!R&?36!N-.Q3!)6.&&!-.&!-T1*&!
)6&! -*&.-@&X! 8@."'(?)(.&X! S-.3! Z1)&?3! -4:! L&3)-(.-4)3X! -4:! N(T?"'! 8:,"4"3).-)"14;!
L&'.&-)"14X!K(?)(.&! -4:!R&?D-.&! "3!T&?15!-*&.-@&;!71@&)6&.! )6"3! -4:!-4! "4'.&-3&! "4!
)6&! 2.121.)"14! 1D! (3&.3! 1D! )6&! &4*".14,&4)! :(&! )1! 31,&!,&-3(.-T?&! &,2?1/,&4)! "4!



! F<

D1.&3)./!,-/!4-..15!)6&!:"DD&.&4'&!T&)5&&4!(3&.3!-4:!)613&!:&2&4:&4)!14!)6&!d(-?")/!
1D!)6&!&4*".14,&4);!76(3X!+415:14"-!'14D1.,3!)1!)6&!PN3!-*&.-@&!1D!&,2?1/,&4)!"4!
&4*".14,&4)-??/!?"4Q&:!-')"*")"&3!V3&&!O"@(.&!<W;!!!

+415:14"-! "3! ,13)! 3","?-.! )1! S.&'14! "4! )&.,3! 1D! 36-2&! -4:! 2.1*"3"14! 1D! -! .1-:3!
4&)51.QX!-?)61(@6!)6&!T-?-4'&!T&)5&&4!(3&.3!-4:!:&2&4:&4)!14!)6&!&4*".14,&4)!)"23!
)15-.:3!)6&!?-))&.!"4!+415:14"-;!76"3!21"4)!41)5")63)-4:"4@X!)6&!.&3(?)"4@!).-:&!D?153!
-.&! 3","?-.;! 76&! @.&-)! ,-`1.")/! 1D! &,2?1/&&3! 51.Q"4@! "4! )6&! N-.Q! -?31! ?"*&! )6&.&!
VE#aWX! 31,&56-)!,1.&! )6-4! 6-?D! 1D! '(3)1,&.3! VBEaW! )1! T(3"4&33&3! "4! )6&! N-.Q! -.&!
D.1,! 1()3":&! )6&! N-.Q! -4:! 3?"@6)?/! ,1.&! )6-4! 6-?D! VBCaW! 1D! 3(22?"&.3! )1! )6&3&!
T(3"4&33&3!-.&!-?31!5")6"4!)6&!N-.Q3!T1(4:-."&3;!

+415:14"-X! ?"Q&! S.&'14! "3! 3&?D! '14)-"4&:;! =)3! )1)-?! '14)."T()"14X! "4! )&.,3! 1D!
&,2?1/,&4)X!"4'1,&!-4:!GIN!?"&!T&)5&&4!)6&!?15&.!1()!2()3!1D!S.&'14!-4:!)6&!,13)!
2.1:(')"*&!2-.Q!1D!-??X!NKPN;!!

0(%JE%(+2*-2)+%(2$*.23I*
01""23&*.%+()*::5$ =&)95)&%"( 8"6( /8.( #)9.6/( %-F"B/( )$/6%5.( %/6(

2)$&5"*%.6();("##(?"*@6(
01""23&*.%+()*:;5$ `B/%,%/%.6(5.F.&5"&/()&(G$"#%/3("*.( /8.( #"*'.6/(

.-F#)3.*(%&(=&)95)&%"(
01""23&*.%+()*:<5$ =&)95)&%"( *./"%&6( -)*.( );( /8.( %&5%*.B/(

.-F#)3-.&/(.;;.B/6(9%/8%&(%/6(2)$&5"*%.6(/8"&("&3(F"*@(
01""23&*.%+()*:=5$ (L$.(/)(#)9(%&5%*.B/(4)2(B*."/%)&(=&)95)&%"(%6(

/8.( )&#3( F"*@( 98%B8( -"@.6( "( 6-"##.*( B)&/*%2$/%)&( /)( /)/"#(
.-F#)3-.&/(/8"&(%/(5).6(/)(5%*.B/(.-F#)3-.&/(



! FC

T" Q-J%"+('C/"2BRAJ"
83! "??(3).-)&:! "4! )6&! :&3'."2)"143! 1D! )6&! P-)"14-?! N-.Q3! -T1*&! V+&')"14! MW! -4:!
:"3'(33&:! D(.)6&.! "4! )6&! D1??15"4@! 3&')"14! &-'6!1D! )6&!N-.Q3!6-3! -! :"3)"4')! '6-.-')&.!
56"'6! "3! :&)&.,"4&:! )6.1(@6! -! 4(,T&.! 1D! -))."T()&3X! 4-,&?/! 36-2&X! .-)"1! 1D! -.&-! )1!
T1(4:-./! ?&4@)6X! ! :1,"4-4)! "4:(3)."&3X! '1,,(4"'-)"143! "4D.-3).(')(.&X! '6-.-')&.! 1D!
3(..1(4:"4@3!-4:!)6&!)121@.-26/!1D!)6&!-.&-;!+1,&!1D!)6&3&!'14:")"143!-.&!)61(@6)!)1!
T&! 2.&Y&%"3)"4@! V2."1.! )1! PN! :&3"@4-)"14W! -4:! ,-/! 6-*&! 36-2&:! )6&! &'141,/! -4:!
'(?)(.&! 1D! )6&! -.&-3! 56"'6! 3(T3&d(&4)! :&3"@4-)"14! 6-3! 3(221.)&:;! 9('6! 1D! )6&!
'6-.-')&.! 1D! &-'6! N-.Q! -22&-.3! )1! T&! &%2?"'-T?&;! O1.! &%-,2?&X! -3! .&@-.:3! )1(."3,X!
S.&'14!S&-'143!?-'Q3!)6&!"'14"'!?-4:3'-2&!1D!+415:14"-!T()!D(4')"143!-3!-!:-/!*"3")!
-.&-!D1.!)6&!212(?-)"14!1D!)6&!-:`-'&4)!+1()6!R-?&3!A-??&/3;!76&!S.&'14!S&-'143!PN!
"3! )6&! 14?/! N-.Q! "4!56"'6! (3&.3! 1D! )6&! &4*".14,&4)X! -?,13)! &%'?(3"*&?/! -@."'(?)(.&X!
:1,"4-)&;! Z15&*&.X! -3! )6&! 3"m&! 1D! -@."'(?)(.&! "4! S.&'14! S&-'143! "3! 4&-.! )6&! PN!
-*&.-@&!D1.!R-?&3!")3!:1,"4-4'&!"3!?"Q&?/!:(&!)1!)6&!?&33&.!:&*&?12,&4)!1D!"4:(3)."&3!
:&2&4:-4)!14!)6&!d(-?")/!1D!)6&!&4*".14,&4);!

]"Q&5"3&!)6&!21.13")/!1D!NKPN!"3!&%2?"'-T?&f!)6&!N-.Q!"3!26/3"'-??/!:"DD&.&4)!D.1,!)6&!
1)6&.! N-.Q3! 1D! R-?&3;! =)! "3! &DD&')"*&?/! -! )6"4! '1-3)-?! 3)."2! 56"'6! D1.,3! -! ."4@!
3(..1(4:"4@! -! '&4).-?! 414Y:&3"@4-)&:! '1.&;! 76"3! e."4@c! 1D! P-)"14-?! N-.Q! '1*&.3!
-22.1%",-)&?/!EBa!1D!)6&!T1(4:-./!-.1(4:!)6&!'&4).-?!414Y:&3"@4-)&:!-.&-f!")!"3!14?/!
T.&-'6&:! -?14@! )6&! ?"4&! 1D! )6&!8FEU!T&)5&&4!j"?@&))/! -4:!N&4).&!G-?-.;!K1,T"4&:!
5")6!@11:! )6&!'1,,(4"'-)"143! "4D.-3).(')(.&! )6&!&DD&')!1D! )6&! 36-2&!-4:! ?1'-)"14!1D!
NKPN! "3! &-3&!1D!,1*&,&4)!T&)5&&4!PN!-4:!414Y:&3"@4-)&:!-.&-3;!76(3!NKPN!6-3!
)6&!?-.@&3)!"4:".&')!&DD&')3!1()3":&!1D!)6&!N-.Q!1D!-??!)6&!R&?36!PN3;!7.-:&!D?153!-.&!
-)/2"'-?!1D! )6&!R&?36!N-.Q3f!(4?"Q&!S.&'14!S&-'143!-4:!+415:14"-! )6&!,-`1.")/!1D!
&,2?1/&&3X! @11:3! -4:! 3&.*"'&3X! -4:! '?"&4)3! -.&! -??! D.1,! 1()3":&! )6&! T1(4:-."&3! 1D!
NKPN;!8@-"4!)6"3!'6-.-')&."3)"'!1D!)6&!N-.Q!"3!?-.@&?/!&%2?"'-T?&!T/!")3!-))."T()&3;!

+415:14"-!2.&3&4)3!-3!31,&)6"4@!1D!-4!-41,-?/;!=)!'14)."T()&3!-?,13)!2.&'"3&?/!14&!
)6".:!1D!-??!&4*".14,&4)-??/!?"4Q&:!:".&')!&,2?1/,&4)!"4!)6&!N-.Q3!1D!R-?&3!-4:!"3!)6&!
2-.Q!56"'6!,13)!'?13&?/!.&3&,T?&3!)6&!R&?36!-*&.-@&!V3&&!O"@(.&!#!-4:!O"@(.&!<!D1.!
&%-,2?&W;!=4!)&.,3!1D!36-2&!-4:!'1,,(4"'-)"143!?"4Q3!-4:!)6&.&D1.&!)6&!21)&4)"-?!D1.!
21.13")/!")!"3!(4?"Q&!NKPN;!=4!)&.,3!1D!36-2&X!'6-.-')&.!1D!3(..1(4:"4@!-.&-3!-4:!).-:&!
D?153! ")3! &DD&')3! 1()3":&! )6&! 2-.Q! -4:! 3"m&! 1D! ,(?)"2?"&.3! V)61(@6! 41)! -T31?()&!
d(-4)")"&3W!51(?:!T&!&%2&')&:!)1!T&!2.121.)"14-??/!3","?-.!)1!S.&'14!S&-'143;!76&.&!
-.&X! 615&*&.X! 31,&! ,-.Q&:! :"DD&.&4'&3! T&)5&&4! +415:14"-! -4:! S.&'14! S&-'143;!
=4:".&')!`1T!'.&-)"14!"3!.&?-)"*&?/!?15!"4!+415:14"-f!")! "3X!D1.!&%-,2?&!)6&!14?/!N-.Q!
56"'6! '14)."T()&3! 2.121.)"14-??/! ?&33! )1! )1)-?! &,2?1/,&4)! V<C;MaW! "4! )6&! PN3! 1D!
R-?&3!)6-4!")3!'14)."T()"14!)1!:".&')!&,2?1/,&4)!VCM;UaW;!!

NKPN!'?&-.?/!"??(3).-)&3!14&!-32&')!1D!)6&!&'141,"'!.&?-)"1436"2!T&)5&&4!PN!-4:!414Y
:&3"@4-)&:!3(..1(4:"4@3f!56&.&! )6&.&!-.&! )6&!'14:")"143! )6-)!3(221.)! )6&!,1*&,&4)3!
1D! 2&12?&X! @11:3! -4:! 3&.*"'&3! )6&! N-.Q! -4:! ")3! 3(..1(4:"4@3! D1.,! -4! "4)&@.-)&:!
&'141,/>!)6&!&4*".14,&4)-?!&'141,/!1D!NKPN!6-3!2.121.)"14-?!,1.&!).-:&!5")6!")3!
3(..1(4:"4@3!-4:!")!"3!)6&!,13)!3","?-.!)1!)6&!R&?36!&4*".14,&4)-?!&'141,/;!+&*&.-?!
1D! )6&3&! '14:")"143! -.&! 41)! D1(4:! "4! T1)6!+415:14"-! -4:!S.&'14!S&-'143!P-)"14-?!
N-.Q3;!!

833(,"4@!)6&!e2.12&43")/!)1!).-:&!?1'-??/c!'143"3)3!1D!5"??"4@4&33!-4:!-T"?")/!)1!).-:&!
")! "3!2.1T-T?&!)6-)!)6&!2.12&43")/!)1!).-:&!5")6!)6&!414Y:&3"@4-)&:!3(..1(4:"4@3!"3!1D!
"4)&.&3);!76&!S.&'14!S&-'143!N-.Q!"3!3(..1(4:&:!T/!.(.-?!-.&-3!14!)6&!41.)6X!5&3)!-4:!



! FF

&-3)&.4!T1(4:-."&3X!)6&!5":&!12&4!32-'&3!1D!)6&!K-,T."-4!91(4)-"43!)1!)6&!41.)6!D1.!
&%-,2?&;!76&!2.12&43")/!)1!).-:&!5")6!)6&3&!-.&-3!"3!'143).-"4&:!T/!)6&!?",")&:!-T"?")/!
)1!).-:&f!3",2?/!2()X!)6&.&!-.&!D&5!2.1*":&.3!1D!@11:3!-4:!3&.*"'&3!"4!)6&3&!-.&-3;!76&!
31?()"143! -.&X! 14! )6&! 14&! 6-4:X! 3&?D! 3(DD"'"&4'/!5")6"4! )6&! ?1'-?! &'141,/!1.! 14! )6&!
1)6&.!)1!:".&')!).-:&!)1!)6&!-.&-3!56"'6!'-4!2.1*":&!)6&!.&d(".&:!@11:3!-4:!3&.*"'&3f!"4!
)6&!'-3&!1D!S.&'14!S&-'143X!)15-.:3!31()6!R-?&3B;!!

76&! &'141,/! 1D! +415:14"-! P-)"14-?! N-.Q! "3! )6&! ?&-3)! "4)&@.-)&:! 5")6! ")3!
3(..1(4:"4@3;! I&32")&! 3","?-.")/! )1! S.&'14! S&-'143! ")! "3! 3"@4"D"'-4)?/! ,1.&! 3&?DY
'14)-"4&:;! 76"3! 3(@@&3)3! 31,&! :"DD&.&4'&! T&)5&&4! )6&! )51! "4! )6&! 2.12&43")/! )1!
'143(,&!?1'-??/;!K-3&!3)(:"&3!1D!3","?-.!)/2&3!1D!,-.Q&)!)154!5")6"4!-4:!1()3":&!)6&!
P-)"14-?!N-.Q!(3&:!)1!"??(3).-)&!)6&!"33(&3;!9-'6/4??&)6!"3!-!,-.Q&)!)154!1()3":&!1D!)6&!
+415:14"-!P-)"14-?!N-.Q;!=)!3")3!14!)6&!`(4')"14!1D!8FUE!-4:!8FUH!.1-:3!56"'6!?"4Q!
5")6! )6&! 8FEJ! )1! D1.,! -! '".'(")! 6-?D! 1D! 56"'6! "3! "4! )6&! PNX! )6&! .&,-"4:&.! 2-33&3!
)6.1(@6!)6&!3(..1(4:"4@!'1(4)./3":&;!I1?&@&??-(!"3!3")(-)&:!5")6"4!)6&!P-)"14-?!N-.QX!
14!)6&!8FUE!-!,-))&.!1D!,"?&3!D.1,!)6&!41.)6!5&3)&.4!&:@&!1D!)6&!8FUEg8FUH!'".'(")!
:&3'."T&:!-T1*&;!S1)6!)1543!-.&!:&3'."T&:!T/!)6&!2.12."&)1.3!1D!T(3"4&33&3!"4!)6&,X!
)6&!T(3"4&33&3!-.&!T.1-:?/!*&4:1.3!1D!@&4&.-?!:-/!)1!:-/!2(.'6-3&3!V4&53-@&4)3!X!D11:!
3)(DD3WX! ?-.@&.! 2(.'6-3&3X! )1(."3)! D-'"?")"&3! V-''1,,1:-)"14X! -)).-')"143W! -4:! -3! -!
,&&)"4@!2?-'&!D1.!T1)6!?1'-?3!-4:!*"3")1.3X!2(T?"'!61(3&3;!!!

5.H8#(.'/8!
76&!2.12."&)1.!1D!)6&!P&53-@&4)3!"4!I1?@&??-(!&3)",-)&:!)6-)!)(.41*&.!:1(T?&3!"4!)6&!
3(,,&.!,14)63X!615&*&.!k#.66(F.)F#.(/8"&(.,.&(SO(3."*6("')(,%6%/(/8.("*."l!R6"?&!
)6&.&! -.&! )1(."3)! "4! )6&!5"4)&.!,14)63! 36&! )61(@6)! )6-)! )6&3&!5&.&!,-"4?/!,1(4)-"4!
T"Q&.3!561!T.1(@6)! ?"))?&!&'141,"'!T&4&D")! )1! )6&! )154!T&'-(3&! )6&!T1(@6)!2&).1?!-)!
)6&".!61,&!2?-'&!-4:!T.1(@6)!D11:!5")6!)6&,;!8!D1.,&.!K6-".51,-4!1D!)6&!K6-,T&.!
1D!7.-:&!"4!)6&!)154!36&!?-,&4)&:!)6-)!)6&!T1:/!5-3!415!:"3'14)"4(&:!:(&!)1!k"F"/83(
"-)&'( #)B"#( 2$6%&.66( F.)F#.l;! 83! -! .&3(?)! )6&! D1.,&.! -..-4@&,&4)! D1.! ?-)&! 4"@6)!
12&4"4@! :(."4@! )6&! K6."3),-3! 3&-314! 6-:! T&&4! :"3'14)"4(&:! -4:! .&2?-'&:! T/!
1.@-4"3&:!'1-'6&3!)1!)-Q&!36122&.3!1()!1D! )6&!)154!)1!K6&3)&.!-4:!+6.&53T(./;!76&!
2.12."&)1.! 6&.3&?D! 5&4)! 1()! 1D! I1?@&??-(! 56&4! 36122"4@! D1.! '?1)6&3;! O&5! 3(22?"&.3!
5&&! D.1,!"43":&! )6&!N-.Q!:&32")&! .&d(&3)3! D.1,!i+!-4:!8(3).-?"-4!*"3")1.3! D1.! ?1'-?!
2.1:(')3;!76"3!5-3!,-"4?/!:(&!)1!?",")&:!-*-"?-T"?")/!-)!-22.12."-)&!2."'&3f!14&!3).-4@&!
&%-,2?&! "3!-!K6"4&3&!*"3")1.!561!T1(@6)!-!31(*&4".!R&?36!'13)(,&!:1??!56"'6!5-3!
-')(-??/!,-:&!"4!K6"4-;!

76&!4&53-@&4)!"4!9-'6/4??&)6!"3!3","?-.!"4!,-4/!.&32&')3!3('6!-3!)6&!4&&:!)1!).-*&?!
1()! 1D! )154! D1.! 6&.! 154! 36122"4@X! :"DD"'(?)/! "4! 31(.'"4@! ?1'-?! 2.1:(')3! -4:!
3&-314-?")/! 1D! ).-:&;! Z15&*&.! &3)",-)&:! "4'.&-3&3! "4! ).-:&! T/! )1(."3)3! 5&.&!
'143":&.-T?&!?&33X!-.1(4:!-!FJa!"4'.&-3&3!"4!)(.41*&.!5-3!3(@@&3)&:;!

\&3/!C4)28!
!=4!T1)6!)1543!)6&!@"D)!36123!3&??!@"D)3!-4:!)1/3!)1!?1'-?!'(3)1,&.3!)6.1(@61()!)6&!/&-.!
-4:! &4`1/! -! 3(T3)-4)"-?! "4'.&-3&! "4! ).-:&! :(."4@! )6&! )1(."3)! 3&-314f! "4! I1?@&??-(!
)(.41*&.!:1(T?&3!56"?&!"4!9-'6/4??&)6!-4!"4'.&-3&!1D!EJa!5-3!3(@@&3)&:;!S1)6!6-*&!
:"DD"'(?)/!31(.'"4@!?1'-?!@11:3X!D&5!-.&!D.1,!)6&!?1'-?!-.&-f!,('6!"3!D.1,!561?&3-?&.3!
5")6"4!R-?&3!T()!"3!,1.&!?"Q&?/!)1!T&!,-4(D-')(.&:!1()3":&!1D!R-?&3;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!+&-.'6"4@!14X!D1.!&%-,2?&X!]1'-?!G11@?&!D1.!2.1*":&.3!1D!@11:3!-4:!3&.*"'&3!(3"4@!213)'1:&3!1.!)154!

4-,&3! 5")6"4! S.&'14! S&-'143! P-)"14-?! N-.Q3! @"*&3! 2.1*":&.3! ?1'-)&:! 2.&:1,"4-4)?/! "4! +1()6!
R-?&3;!



! FB

R6"?&! )6&! 3(,,&.! "4'.&-3&! "4! ).-:&! "3! @.&-)&.! "4!I1?@&??-(! )6"3! "4! 2-.)! 4&&:3! )1! T&!
'143":&.&:!-@-"43)!)6&!1DD!3&-314!).-:&f!"4!9-'6/4??&)6!)6&!2.12."&)1.!)61(@6)!6&!5-3!
k9.##( 6$FF)*/.5( 23( /8.( #)B"#6( 5$*%&'( 9%&/.*7! 56&.&-3! )6&! I1?@&??-(! 2.12."&)1.!
:&3'."T&:!5"4)&.!).-:&!-3!k5*."5;$#l!S1)6!).-*&?!1()3":&!1D!)6&".!.&32&')"*&!)1543!D1.!
36122"4@!)."23;!

^%/04.*8!
=4!I1?@&??-(! )6&! "4'.&-3&! "4! ).-:&!:(&! )1!3(,,&.! )1(."3)3! "3!&3)",-)&:! )1!T&!CJa!1D!
)(.41*&.;!76&!154&.!31(.'&3!)6&!,-`1.")/!1D!,&-)!?1'-??/!56"'6!"3!)61(@6)!)1!T&!-!2?(3!
21"4)! "4! 3&??"4@! )1! )1(."3)3X! &32&'"-??/! "4! 3&'(."4@! .&2&-)! ).-:&;! =4! 56-)! -22.1-'6&3!
".14/X!)6"3!T()'6&.X!:&32")&!T&"4@!?1'-)&:!"4!)6&!P-)"14-?!N-.QX!6-3!:"DD"'(?)/!(3"4@!)6&!
"'14"'! 3)-)(3! "4! 6"3! ,-.Q&)"4@;! Z&! :1&3! 41)! ":&4)"D/! -4/! 1D! 6"3! 2.1:(')3! 5")6! )6&!
P-)"14-?!N-.Q!-3!)6-)!2.1*&4-4'&!"3!:"DD"'(?)! )1!).-'&!)6.1(@6!)6&!'6-"4!D.1,!D-.,!)1!
3612>!)6"3!'14).-3)!211.?/!5")6!)613&!1()3":&!)6&!N-.Q!561!)&4(1(3X!&*&4!414!&%"3)&4)!
?"4Q3! "4! )6&! T.-4:"4@! 1D! )6&".! 2.1:(')3;! 76&! T()'6&.! "4! 9-'6/4??&)6! 6-3! 3","?-.!
"4'.&-3&3!"4!).-:&!:(."4@!)6&!3(,,&.;!8!?1'-?!T(3"4&33!,-4X!6&!6-3!.&'&4)?/!12&4&:!-4!
-T-))1".!5")6!)6&!"4)&4)"14!1D!3(22?/"4@!6"3!154!-4:!1)6&.!T()'6&.3;!+1,&!T&4&D")! "4!
.&:('&:! '13)3! "3! &%2&')&:! -4:! 31,&! -::&:!*-?(&! "4! 2.1*":"4@! -! D(??/! ?1'-?! 2.1:(');!
S1)6!T(3"4&33&3!-.&!3(''&33D(?! "4! )6&".! .(.-?! )1543!:&32")&! "4!32")&!1D! )6&!:&'?"4&!1D!
.&)-"?!T()'6&.3!"4!(.T-4!-.&-3;!

;<0$.!C4)2!
S1)6! )1543!6-*&!'/'?&!36123X!T1)6!-.&! .&?-)"*&?/!4&5!6-*"4@!T&&4!&3)-T?"36&:! D1.!<!
-4:!C!/&-.3! "4!9-'6/4??&)6!-4:!I1?@&??-(! .&32&')"*&?/;!S1)6!36123!&3)",-)&!-.1(4:!
BJYMJa!1D!)(.41*&.!"3!D.1,!?1'-?3!-4:!)6-)!)6&".!).-:&X!56"?&!3)"??!3&-314-?X!"3!?&33!31!
)6-4!1)6&.!T(3"4&33&3!"4!)6&!-.&-;!76&!9-'6/4??&)6!2.12."&)1.!3(@@&3)&:!)6-)!)6&!)154X!
56"?&!-')"4@!-3!-!@-)&5-/!)1!)6&!PNX!1DD&.3!,-4/!'/'?"4@!&%2&."&4'&3!1D!")3!154;!83!
3('6!6&!3(@@&3)&:! )6&!&-3)!-4:!31()6!1D! )6&! )154!-.&!-3! ",21.)-4)! )1!'/'?"3)3!-3! )6&!
P-)"14-?!N-.Q!)1!)6&!41.)6;!76"3!5-3!'14D".,&:!T/!)6&!I1?@&??-(!2.12."&)1.f!56"?&!)6&!
T&4&D")3!1D!"4)&.4-)"14-?!.&'1@4")"14!D1.!K1&:!o!S.&44"4!6-:!?&:!)1!"4'.&-3&:!*"3")1.!
4(,T&.3X!,-4/!*"3")&:!)6&!2-.Q!-3!2-.)!1D!)1(.!1D!T"Q"4@!*&4(&3X!3)-/"4@!<YC!:-/3!-)!
&-'6!2?-'&;!76&!T&4&D")3!1D!"4)&.4-)"14-?!.&'1@4")"14!6&!)61(@6)!5&.&!D&?)!T1)6!"4!)6&!
N-.Q!-4:!-)!*-."1(3!?1'-)"143!"4!)6&!*"'"4")/!T1)6!"4!-4:!1()3":&!)6&!PN;!

:'/&_%.8!84)28!
76&! -4)"d(&3! 36123! "4! )6&! )1543! :"DD&.! -! @.&-)! :&-?;! =4! I1?@&??-(! )6&! 2.12."&)1.!
.&'1@4"3&3! )6&! ?",")-)"143! 1D! 3&??"4@! 14?/! -4)"d(&3X! -! 21"4)! 6"3! D&??15! ).-:&.3! 6-*&!
-:*"3&:!6",!1DX!-4:!6-3!-))&,2)&:!)1!&43(.&!*"-T"?")/!T/!3&??"4@!@"D)3!-4:!"4'?(:"4@!-!
'1DD&&! 3612! 14! )6&! 3-,&! 2.&,"3&3;! 8.1(4:! <Ba! 1D! )6&! -4)"d(&3! -.&! 31(.'&:! D.1,!
5")6"4! )6&!PNX!56"?&!-??! )6&! D11:!14! 3-?&! "3!,-:&!14! )6&!2.&,"3&3! D.1,! "4@.&:"&4)3!
2(.'6-3&:X! T()! 41)! 4&'&33-."?/! 2.1:('&:! ?1'-??/;! S/! '14).-3)! )6&! 9-'6/4??&)6!
2.12."&)1.! "3! '143":&."4@! '?13"4@! )6&! 3612! -4:! 3&??"4@! -4)"d(&3! 14! )6&! "4)&.4&);!
]1'-)"14! :1&3! 41)! -22&-.! )1! T&! )6&! .&-314! D1.! )6&! 9-'6/4??&)6! -4)"d(&3! :&-?&.! )1!
'143":&.! 3('6! -')"14;!Z"3! T(3"4&33! "3! -DD&')&:! T/! )6&! 3-,&! D-')1.3! -3! )6&!I1?@&??-(!
-4)"d(&3!:&-?&.f!)6&!T(3"4&33!"3!41)!3(3)-"4-T?&!14!")3!154;!R6&.&!)6&!I1?@&??-(!:&-?&.!
6-3! .&'1@4"3&:! )6"3! -4:! )-Q&4! -')"14X! T/! :"*&.3"D/"4@! )6&! T(3"4&33X! )6&!9-'6/4??&)6!
:&-?&.!6-3!41);!!!

6%>$&0!A)%8.8!
N(T?"'-4!"4!T1)6!)1543!6-*&!:"DD&.&4)!*"&53!)1!)613&!6&".!D&??15!T(3"4&33!2&12?&!61?:f!
T1)6!3(@@&3)! )6&.&!-.&! "4'.&-3&3X!41)! )6&!:&'.&-3&3!3(@@&3)&:!T/!1)6&.X! "4! )6&! )1(."3)!



! FM

).-:&;! R6"?&! T1)6! &%2&."&4'&! 31,&! 3&-314-?")/! ")! "3! ?-.@&?/! 2.&:"')-T?&! -4:!
'1,2?",&4)-./! )1! )6&".! /&-.! .1(4:! ).-:&;! S1)6! 6-*&! -! .-4@&! 1D! .&@(?-.! &*&4)3! -4:!
'?"&4)3f! :-.)3X! d("mm&3! 211?! -4:! ?1'-?! T-4:3! -.&! .&@(?-.! D&-)(.&3! 56"'6! -)).-')! T1)6!
?1'-?3!-4:!*"3")1.3;!76&!9-'6/4??&)6!N(T?"'-4!3(@@&3)&:!)6-)!56"?&!)6&!PN!,-/!-)).-')!
).-:&!D1.!6"3!I1?@&??-(!'1(4)&.2-.)X!6&!5-3!-T?&!)1!2.1*":&!D11:!-4:!-''1,,1:-)"14!
)1!*"3")1.3!1D!)6&!-)).-')"143!56"'6!5&.&!?1'-)&:!1()3":&!)6&!2-.Q!3('6!-3!d(-:!.":"4@!
-4:!2-"4)!T-??"4@f!6&!3(@@&3)&:!)6-)!3('6!-')"*")"&3!51(?:!41)!T&!2&.,"))&:!"4!)6&!PN;!

C%2.*-#*7./8!
S1)6! )1543!6-*&! 3(2&.,-.Q&)3!56"'6! &,2?1/!T&)5&&4!FB! -4:!BJ,!2&.,-4&4)! 3)-DD!
-4:!-!D(.)6&.!#J!3(,,&.!3)-DD;!83!51(?:!T&!&%2&')&:X!56"?&!T1)6!-.&!.&?-)"*&?/!?-.@&!
&,2?1/&.3!"4!)6&!)1543!4&")6&.!6-3!-!21?"'/!)1!2(.'6-3&!?1'-?!@11:3f!T1)6!-.&!3(22?"&:!
D.1,!:"3)."T()"14! '&4).&3! "4!$4@?-4:;!7(.41*&.! "4! T1)6! "3! ?",")&:!T/! )6&! 3"m&! 1D! )6&!
?1'-?! 212(?-)"14! 41)! 2?-44"4@! .&3)."')"143;! R6"?&! )6"3! "3! ).(&X! "4! )6&! PN! 31,&!
:"DD"'(?)"&3! 5&.&! &%2&."&4'&:! :(&! )1! ?",")3! 14! )6&! :&*&?12,&4)! 1D! )6&! &%"3)"4@!
T("?:"4@;! 76&! 3"m&! 1D! )6&! T("?:"4@! ?",")&:! )6&! .-4@&! 1D! @11:3! )6&! '1,2-4/! '1(?:!
:"32?-/! 56"?&! ,-"4)-"4"4@! )6&! ?&@-?! 5":)6! 1D! 36122"4@! -"3?&3;! 76&! 2.1T?&,! 5-3!
.&31?*&:!T/!.&:('"4@!)6&!-,1(4)!T()!41)!)6&!.-4@&!3)1'Q!14!:"32?-/;!R6"?&!)6"3!.&3(?)3!
"4!,1.&!D.&d(&4)!.&3)1'Q"4@!")!"3!41)!'143":&.&:!)1!T&!-!2.1T?&,;!

=4! &DD&')! )6&! T(3"4&33&3! 1D! T1)6! )1543! 36-.&! .&,-.Q-T?/! 3","?-.! '143).-"4)3! -4:!
1221.)(4")"&3;!76&/!T1)6!'-)&.! )1! )51!3&)3!1D!'?"&4)! )/2&3g4&&:3;!76&! D".3)! "3! )1! ?1'-?!
2&12?&;!S(3"4&33&3!-22&-.!)1!2.1*":&!D1.!)6&!:-/!)1!:-/!4&&:3!1D!)6&!'1,,(4")/f!T1)6!
)1543!6-*&!-!3,-??&.!3(2&.,-.Q&)X! .&)-"?&.3!1D! D.(")!-4:!*&@&)-T?&3X!,&-)!-4:!2(T?"'!
61(3&3! 56"'6! 1DD&.! -! .-4@&! 1D! 31'"-?! -')"*")"&3;! Z15&*&.X! D1.! ?-.@&.! 2(.'6-3&3! -4:!
,1.&! 3&?&')"*&! 36122"4@! V3('6! -3!K6."3),-3! 36122"4@W! .&3":&4)3X! "4'?(:"4@!,-4/!1D!
)6&!2.12."&)1.3! )6&,3&?*&3X! ).-*&?! )1! ?-.@&.! )1543!3('6!-3!8T&./3)5/)6X!K6&3)&.!-4:!
R.&%6-,;!76&!3&'14:!)/2&!1D!'?"&4)!"3!)6&!61?":-/,-Q&.X!)6&!,-`1.")/!1D!561!-.."*&!
:(."4@!)6&!3(,,&.!,14)63;!R6"?&!)6"3!"3!).(&!"4!T1)6!)1543X!31,&!).-:&.3X!2-.)"'(?-.?/!
)613&! '-2)(."4@! )6&! e4&5&.c! -')"*")"&3! 1D! D1.! &%-,2?&!,1(4)-"4! T"Q"4@! -.&! -5-.&! 1D!
31,&!.&:(')"14!"4!3&-314-?")/;!Z15&*&.!")!.&,-"43!)6-)!3(T3)-4)"-??/!,1.&!1D!)6&!).-:&!
"4!T1)6!)1543!1''(.3!:(."4@!)6&!61?":-/!3&-314;!

S1)6! )1543! -.&! '143).-"4&:! T/! )6&! *1?(,&! 1D! /&-.! .1(4:! ).-:&f! D&5! '-4! -DD1.:! )1!
,-"4)-"4! )6&! 2&-Q! '-2-'")/! 1D! )6&! 3(,,&.! /&-.! .1(4:;! 76"3! "3! 3&&4! "4! )6&! ?133! 1D!
K6."3),-3! +6122"4@! ).-:&! -4:! 1)6&.! ?-.@&.! 2(.'6-3&3! )1! 1)6&.! ?-.@&.! )1543;! 76(3!
.&)-"?&.3! )&4:! )1!T&!3,-??!-4:!32&'"-?"3&:!3&.*"4@! ?1'-?!4&&:3!14?/;!76&!&%'&2)"14! )1!
)6"3!"3!2&.6-23!)6&!4&5!-T-))1".!"4!9-'6/4??&)6!56"'6!5"??!3&.*&!-!5":&.!-.&-!)6-4!)6&!
)154;!!

76&!4-)(.&!1D!)6&3&!.(.-?!&'141,"&3!3&&,3!)1!?",")!)6&!2133"T"?")/!1D!31(.'"4@!?1'-??/!
2.1:('&:! @11:3;! 76"3! "3! 3&&4! "4! -! 4(,T&.! 1D!5-/3f! T1)6! 2(T?"'! 61(3&3! -.&! .(4! T/!
)&4-4)3X! )6&! 154&.3! 1D! T1)6! -.&! 154&:! -4:! 3(22?"&:! T/! T.&5&.3! T-3&:! "4! $4@?-4:;!
]"Q&5"3&!)6&!?-.@&.!&,2?1/&.3!"4!)6&!)1543X!)6&!3(2&.,-.Q&)3!-.&!3(22?"&:!T/!'&4).-?!
:"3)."T()"14! '&4).&3;! $*&4! )6&! 3,-??! .&)-"?&.3! -.&! ?",")&:X! 56"?&X! D1.! &%-,2?&! @11:3!
,-/!T&!'11Q&:!?1'-??/X!41)!-??!)6&!"4@.&:"&4)3!-.&!T1(@6)!?1'-??/!-4:X!1D!'1(.3&X!&*&4!
?&33!-.&!2.1:('&:!?1'-??/;!8@-"4!)6&!&%'&2)"14!)1!)6"3!"3!,&-);!]-.@&?/!)6&!@11:3!31?:!
)1! )1(."3)3! -.&X! (?)",-)&?/X! 41)! ?1'-?! 2.1:(')3;! 76&! &%).&,&! &%-,2?&! "3! )6&! R&?36!
'13)(,&!:1??!,-:&!"4!K6"4-;!!

76&3&!.&3)."')"143!T/!)6&".!3","?-.")/!3&&,!)1!3(@@&3)!)6-)!)6&/!-.&!(4'144&')&:!)1!)6&!
:&3"@4-)"14! 1D!P-)"14-?! N-.Qf! )6&/! -22&-.! )1! T&! )6&! '14:")"143! 1D! .&?-)"*&?/! .&,1)&!



! FE

,-.Q&)!)1543;!83!3('6!T1)6!.&?/!14!3(22?"&3!1D!@11:3!-4:!3&.*"'&3!D.1,!561?&3-?&.3!
"4! ?-.@&.! )1543;! =4! &DD&')X! 9-'6/4??&)6! -4:! I1?@&??-(! &-'6! 2.1*":&! D1.! :-/Y)1Y:-/!
4&&:3! 1D! ?1'-?3! -4:! -! 3","?-.! .-4@&! 1D! @11:3! -4:! 3&.*"'&3! D1.! *"3")1.3;! R6&.&! )6&!
3(..1(4:"4@3!1D!S.&'14!S&-'143!-.&! ?",")&:! "4! )6&!-T"?")/! )1! ).-:&!5")6! )613&! "4! )6&!
2-.Q!:(&!)1!?",")3!14!)6&!-*-"?-T"?")/!1D!@11:3!-4:!3&.*"'&3X!).-:&!T&)5&&4!+415:14"-!
-4:! ")3! 3(..1(4:"4@3! -22&-.3! )1! T&! ?",")&:! T/! )6&! 3","?-.")/! 1D! @11:3! -4:! 3&.*"'&3!
-*-"?-T?&;!=4!361.)X!56-)!@11:3!-4:!3&.*"'&3!-.&!-*-"?-T?&!"4!9-'6/4??&)6!)6-)!-.&!41)!
-*-"?-T?&!"4!I1?@&??-(!-4:!,%B.M,.*6"p!84:!-3!-!.&3(?)!1D!)6"3X!56-)!.&-314!"3!)6&.&!"3!
?"))?&!.&-314!D1.!)613&!"4!)6&!N-.Q!)1!).-:&!5")6!)613&!"4!)6&!3(..1(4:"4@3!1D!)6&!N-.Q;!
S1)6! -.&! 3(T`&')3! )1! 3","?-.! '14:")"143! -4:! )6&.&D1.&! 6-*&! 3","?-.! ?&*&?3! 1D! 3&?D!
3(DD"'"&4'/!-4:!.&?"-4'&!14!'&4).-?!3(22?"&.3!"4!:"3)-4)!)1543;!

!



! FU

U" 4)J&'JJ)BA"
76&.&! "3! 31,&!2&.'&2)"14! )6-)! )6&!P-)"14-?!N-.Q!:&3"@4-)"14! "3! -! ?",")! 14! &'141,"'!
-')"*")/f! 3)."')! 2?-44"4@! .&3)."')"143!:&3"@4&:! )1!2.1)&')! )6&! &4*".14,&4)! -4:! ?",")&:!
:&*&?12,&4)!"4!31,&!5-/!",2?/!)6-)!)6&!&4*".14,&4)!-4:!:&*&?12,&4)!-.&!,()(-??/!
&%'?(3"*&;!!

76"3!2&.'&2)"14!,-/!T&!,"32?-'&:!T&'-(3&!-3!)6"3!3)(:/!36153!)6&!&4*".14,&4)!"3!-!
,1.&!3"@4"D"'-4)!'1,214&4)!1D!)6&!&'141,/!1D!)6&!P-)"14-?!N-.Q3!)6-4!"4!)6&!.&3)!1D!
R-?&3;! 76"3! "3! 6-.:?/! 3(.2."3"4@! @"*&4! )6&! .&-314! D1.! )6&! :&3"@4-)"14;! 76&! 1."@"4-?!
A1$!3)(:/!VS"?3T1.1(@6!0!Z"??X!<JJ<W!D1(4:!#!"4!M!V#EaW!1D!R&?36!`1T3!-.&!?"4Q&:!)1!
)6&!&4*".14,&4)X!"4!!-??!)6.&&!P-)"14-?!N-.Q3!)6"3!."3&3!)1!,1.&!)6-4!)5"'&!)6-)!.-)&X!)1!
1*&.!CUa!V7-T?&!<CW;!9('6!1D!)6&!:"DD&.&4'&!"3!3&&4!"4!)6&!:1,"4-4'&!1D!)613&!3&')1.3!
56"'6!(3&!)6&!&4*".14,&4)!V,-"4?/!-@."'(?)(.&W!-4:!)613&!56"'6!:&2&4:!14!d(-?")/!1D!
)6&!&4*".14,&4)!V,-"4?/!)1(."3,!.&?-)&:!3&')1.3W;!8@."'(?)(.-?!&,2?1/,&4)!"3!3?"@6)?/!
,1.&!)6-4!#a!1D!-??!&,2?1/,&4)!"4!R-?&3X!"4!P-)"14-?!N-.Q3!)6"3!.-"3&3!)1!1*&.!Ba!"4!
N&,T.1Q&36".&X!-?,13)!#Ja!"4!+415:14"-!-4:!1*&.!#<a!"4!S.&'14;!76&!3-,&!&DD&')!
"4! )1(."3,! "3! -T?/! "??(3).-)&:! T/! )6&! ?&*&?3! 1D! &,2?1/,&4)! "4! Z1)&?3! S-.3! -4:!
L&3)-(.-4)3>! -?)61(@6! -! '143":&.-T?&! &,2?1/&.! )6.1(@61()! R-?&3! VM;M#aW! )6&!
2.121.)"14!"4!)6&!PN3!"3!&*&4!?-.@&.X!.-4@"4@!D.1,!-!.&?-)"*&?/!?15?/!H;<<a!"4!S.&'14!
)6.1(@6!)1!#B;E#a!"4!+415:14"-!-4:!#M;HEa!"4!N&,T.1Q&36".&;!

@#>$.!JUP!6*)2)*/&)'!)3!.-2$)<-.'/!><!8.0/)*8!&'!5#/&)'#$!6#*78!
`"YBPJ")A"J%&(B.""

;AC'J(./b?.BC'&("<.B'FJ" 5.%&BA"
5%-&BAJ" +ABRCBA)- ?%,P.BN%JH).%"

QB-J("
()*&+,'$,*#!%-.!/&01&-)!! DCFHG! MFHL! IFCL!

J3*#0$*K!! NFNE! NFLH! NFNC!
23$#'04!5%*0!%-.!*#0$%,*%-$0! MFCC! DIFGD! DLFMG!

?$1#*!'%-.!$*%-0@3*$! DFEH! DFHO! OFCM!
;#%!%-.!%&*!$*%-0@3*$! NFNO! NFND! DFIE!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DFHO! NFOM! DFDC!

"#0#%*+1!%-.!.#=#'3@9#-$! NFIN! DFNC! NFNC!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! DCFOO! EFEI! MFHL!
?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! NFGE! NFLH! NFML!

2B(-E IUZT" IUZ!" IUZT"
I".&')!"4'1,&3!@&4&.-)&:!T/!-')"*")/!?"4Q&:!)1!)6&!&4*".14,&4)!"4!)6&!PN3!-,1(4)!)1!
_#FM;EB,"??"14f! "4:".&')! "4'1,&3! 5")6"4! )6&! 2-.Q3! 1D! _<;EF! ,"??"14! -4:! "4:".&')!
"4'1,&3!1()3":&!)6&!2-.Q!1D!_<E;CC,"??"14;!71)-?!"4'1,&3!-,1(4)!)1!_#EM;U<,"??"14;!!

K?&-.?/!)6&4!)6&.&!"3!41)!-!?-'Q!1D!&'141,"'!-')"*")/!"4!)6&!P-)"14-?!N-.Q3X!.-)6&.!")!"3!
,1.&! '?13&?/! D1'(3&:! 14! )6&! &4*".14,&4)! -4:! "3! )6&.&D1.&! :"3)"4')! D.1,! )6&! .&3)! 1D!
R-?&3;!

=4)&.*"&5&&3! 2.1*":&! 31,&! '?-."D"'-)"14! -4:! .-"3&:! "33(&3! .&?-)"4@! )1! )6"3!
e:"3)"4')"*&4&33c;!!

O".3)?/X!41)!-??!&'141,"'!-')"*")/!1''(.."4@!5")6"4!)6&!2-.Q3!"3!'-2)(.&:!)6&.&>Y!!

!! O-.,&.3!"4!+415:14"-X!2-.)"'(?-.?/!14!)6&!6"@6&.!@.1(4:X!-.&!T1(4:!)"@6)?/!)1!
3).-)"D"&:!36&&2!2.1:(')"14;!R6"?&!)6&!,1(4)-"4!-4:!(2?-4:!36&&2!-.&!.-"3&:!"4!
)6&!N-.QX!)6&!2.1D")-T?&!&4:!2.1:(')X!'.133&3!5")6!?15?-4:!36&&2X!-.&!D-))&4&:!



! FH

14! ?15?-4:3!1D)&4!1()3":&!1D! )6&!N-.Q;!76&! ?15!*-?(&! &4:!1D! )6&!2.1:(')"14!
'6-"4!1''(.3!"4!)6&!N-.Q3X!)6&!6"@6&.!*-?(&!1()3":&f!36&&2!3-?&3!"4!)6&!N-.Q!-.&!
1D! ?15&.! *-?(&! )6-4! 3-?&3! 1()3":&! )6&! N-.Q;! bD)&4X! :&32")&! 154&.36"2! T&"4@!
"43":&!)6&!N-.QX!3-?&3!1()3":&!)6&!N-.Q!,&-43!)6&!*-?(&!"3!?13)!)1!)6&!N-.Q;!!

!! 76&! P1.)6!R-?&3! 71(."3,! N-.)4&.36"2! &3)",-)&! )6-)! BJa! 1D! *"3")1.3! )1! )6&!
.&@"14! *"3")! +415:14"-! PN! T()! 32&4:"4@! "3! ?15f! )6&! 9":! R-?&3! )1(."3,!
2-.)4&.36"2!&3)",-)&!)6&!32&4:!1D!-!)1(."3,!)."2!-)!_CM;HBX!32&4:"4@!"4!)6&!PN3!
"3! )61(@6)! )1! T&! 14?/! -.1(4:! 14&! )6".:! 1D! )6"3;! +&*&.-?! &%2?-4-)"143! 5&.&!
1DD&.&:f!*"3")"4@!PN3! "3!14&!&?&,&4)!1D!-! ?14@&.! 3)-/!&?3&56&.&! "4!R-?&3;! =4!
P1.)6! R-?&3! MFa! 1D! )1(."3,! "3! "4! 3&?D! '-)&."4@! '-.-*-43;! G"*&4! -?,13)!
(T"d(")1(3! '-.! 154&.36"2! )6&4! )6&! '13)3! 1D! :-/! )."23! )1! )6&! N-.QX! "4'?(:"4@!
,&-?3X!D(&?!-4:!31!14X!-.&!"4'(..&:!-)!)6&!61?":-/!'&4).&;!]"))?&!1.!41!32&4:"4@!
"3!,-:&!"4!)6&!N-.Q;!

!! S.-4:"4@! 1D! )6&! PN3! "3X! )1! )1(."3,! ,-4-@&.3X! -4! "33(&;! $3)",-)&3! D.1,!
N&,T.1Q&36".&!3(@@&3)!)6-)!UJa!1D!*"3")1.3!"4!)6&!PN!-.&!41)!-5-.&!)6&/!-.&!"4!
-!P-)"14-?!N-.Q;!76&!D"@(.&!"3!)61(@6)!)1!T&!3","?-.!"4!)6&!S.&'14!S&-'143!-4:!
2&.6-23! ?15&.! "4! +415:14"-;! Z15&*&.! "'143! 3('6! -3! +415:14! -.&! (3&:! "4!
T.-4:"4@!1D!2.1:(')3!3('6!-3!+415:14!91(4)-"4!K6&&3&!56"'6!"3X!31,&56-)!
,"3?&-:"4@?/X!41)!2.1:('&:! "4!+415:14"-;!76"3! D-"?(.&! )1!'-2)(.&!k/8.(2*"&5(
=&)95)&l!"4!+415:14"-!1D)&4!1''(.3;!7.-*&?1:@&!3&??!.11,3!14!k,%.96();(/8.(
>"/%)&"#( ?"*@l! '-2)(."4@! 31,&! *-?(&! 1D! )6&! P-)"14-?! N-.Q! 5")61()! T&"4@!
?1'-)&:! )6&.&;! 7-."DD3! D1.! -''1,,1:-)"14! 5")6"4! )6&! PN3! 615&*&.! -.&! 41)!
)61(@6)!)1!T&!:"DD&.&4)!)1!3","?-.!&3)-T?"36,&4)!1()3":&!)6&!N-.Q3;!

!! b''(2-4'/!.-)&3!1D!S&:!-4:!S.&-QD-3)!-''1,,1:-)"14!"4!)6&!N-.Q!-.&!3","?-.!
)1!1()3":&!)6&!N-.Q;!Z15&*&.!)6"3!"3!1D)&4!-!,-4-@&,&4)!'61"'&;!76&!L&@"14-?!
71(."3,!N-.)4&.36"23!1D!R-?&3!-.&!-5-.&!1D! 3"@4"D"'-4)!(4:&.!1''(2-4'/! D1.!
)6&! -*-"?-T?&! -''1,,1:-)"14! .&31(.'&f! -??! )6&! 2-.)4&.36"23! 6-*&! :"DD"'(?)/!
&4'1(.-@"4@!(2)-Q&!1D!3'6&,&3!)1!"4'.&-3&!1''(2-4'/!?-.@&?/!:(&!)1!,-4/!1D!
)6&!3,-??&.!T(3"4&33&3!T&"4@!-!k#%;.6/3#.(B8)%B.l!1D!3&,"Y.&)".&:!2&12?&!1.!5")6!
1)6&.!31(.'&3!1D!"4'1,&;!

+&'14:?/X!)6&!2-.Q3!-.&!:"3)"4')!14&!)1!-41)6&.X!41)!14?/!"4!)&.,3!1D!)6&!-')"*")/!5")6"4!
)6&!2-.Q!T1(4:-."&3!T()!615!-4:!56&.&! )6&! "4)&.-')"14!1D! )6&!2-.Q3!5")6! )6&! .&3)!1D!
R-?&3!1''(.3;!76&!)6&1./!1D!)6&!e6-?1c!1.!e:1(@6Y4()c!&DD&')!"3!5&??!Q4154>!")!"3!1D)&4!
)61(@6)! 1D! -3! &'141,"'! -')"*")/! 56"'6! 6-3! T&&4! :"32?-'&:X! :(&! )1! .&3)."')&:!
:&*&?12,&4)!5")6"4!)6&!2-.QX!)1!")3!2&."26&./;!=4!&DD&')!)6&!3&.*"'&3!-4:!@11:3!)1!)6&!
PN!-.&!"4!2-.)!?1'-)&:!1()3":&!)6&!2-.Q;!

N&,T.1Q&36".&!K1-3)! 6-3! )6&! ?-.@&3)!,(?)"2?"&.3! T()! "3! 6"@6?/!21.1(3X! (2! )1! HBa!1D!
"4:".&')!&DD&')3!1''(.!1()3":&!1D!)6&!2-.Q;!=)!"3!-?31!)6&!14?/!2-.Q!1D!)6&!)6.&&!"4!56"'6!
)6&!,-`1.")/!1D!3(22?"&.3!-.&!?1'-)&:!-4:!&,2?1/&&3!?"*&!1()3":&!)6&!2-.Q!V7-T?&!#<W;!
76&!2-.Q!"3!1D!'1(.3&!T1(4:&:!T/!)6&!3&-!14!14&!3":&f!"4)&.-')"14!'-4!14?/!T&!"4!14&!
:".&')"14;!G"*&4!)6-)!)6&!&'141,/!1D!)6&!2-.Q!"3!3).14@?/!T-3&:!"4!-')"*")"&3!56"'6!-.&!
:&2&4:-4)! 14! )6&! d(-?")/! 1D! )6&! &4*".14,&4)! 3('6! -3! )1(."3,! -4:! ?&"3(.&! )6&4! )6&!
"4)&.-')"14!5")6!3(..1(4:"4@3!"3!?"Q&?/!)1!T&!D1.!)6&!4&'&33")"&3!1D!)6"3!3&')1.X!3('6!-3!
?-T1(.!-4:!'-)&."4@!3(22?"&3;!R-@&3!"4!)6&!3&')1.!-.&!@&4&.-??/!211.X!14?/!.&)-"?!5-@&3!
-.&!14!-*&.-@&!?&33!)6-4!)613&!"4!61)&?3X!T-.3!-4:!.&3)-(.-4)3;!76(3!)6&!6-?1!"3!?"Q&?/!)1!
T&! 5")6"4! )6&! ",,&:"-)&! 3(..1(4:"4@3! 1D! )6&! 2-.Q! -4:! "3! ?-.@&?/! :"32?-'&:!
&,2?1/,&4);!



! BJ

R6"?&! ")! 6-3! -! 21.)"14! 1D! ")3! T1(4:-./! "3! '1-3)-?! )6&! ,-`1.")/! 1D! +415:14"-c3!
T1(4:-."&3!-.&!)&..&3)."-?;!Z15&*&.!,13)!1D!)6&!6"4)&.?-4:3!1D!)6&!PN!-.&!.(.-?!-4:!"4!
D-')! 41)! @.&-)?/! :"33","?-.! )1! )6&! PN! ")3&?D;! 76&! 2-.Q! "3! ?-.@&! V'1,2-.&:! )1!
N&,T.1Q&36".&!K1-3)W!-4:!2.121.)"14-)&?/!-?,13)!.&')-4@(?-.;!76&!3).14@&3)!&?&,&4)!
1D! ")3! &'141,/! "3! -')"*")"&3!56"'6! -.&! :&2&4:-4)! 14! )6&! d(-?")/! 1D! )6&! &4*".14,&4)!
3('6!-3! )1(."3,;! !9('6!1D! )6&! )1(."3,! "3! D1'(3&:!14! )6&!5&3)&.4!&:@&!-4:!41.)6&.4!
6-?D!1D! )6&!2-.Q;!76&! 3'-?&! -4:! 36-2&!1D! )6&!2-.Q! -4:! )6&! ?1'-)"14!1D! )6&! '&4).&3!1D!
)1(."3,! "4! .&?-)"14! )1! )6&! T1.:&.3! 1D! )6&! 2-.Q! &43(.&! -! :&@.&&! 1D! e3&?D! 3(DD"'"&4'/c;!
I"3)-4'&3! D.1,! )6&! )1(."3,! '&4).&3! )1! )6&! T1(4:-."&3! -.&! ?-.@&! -4:! '1,,()"4@! D1.!
&,2?1/&&3!"3!)6&.&D1.&!41)!?"Q&?/!)1!T&!-!'13)!&DD&')"*&!12)"14;!

$'141,"'-??/!)6&!S.&'14!S&-'143!PN!"3!-!6/T.":!1D!)6&!)51!"4!)&.,3!1D!"4)&.-')"14;!=4!
36-2&! ")! "3! ,13)! 3","?-.! )1! +415:14"-X! )61(@6! -??! 1D! )6&! T1(4:-."&3! -.&! )&..&3)."-?;!
Z15&*&.! )6&! 41.)6&.4X! &-3)&.4! -4:!5&3)&.4! &:@&3! -:`1"4! .(.-?! 2?-'&3;! 76&! 31()6&.4!
&:@&!D-'&3!)6&!6&-:3!1D!)6&!31()6!R-?&3!*-??&/3;!76(3!14?/!14&!d(-.)&.X!)6&!31()6&.4!
&:@&!1D!)6&!2-.QX!6-3!-!3"@4"D"'-4)!e6-?1c;!71(."3,!,-4-@&.3!-4:!)6&!9R7N!:&3'."T&!
S.&'14! S&-'143! -3! )6&! ?&-3)! :&*&?12&:! V-)! ?&-3)! "4! )&.,3! 1D! )1(."3)! -)).-')"143! -4:!
D-'"?")"&3W!1D!R-?&3c!P-)"14-?!N-.Q3;!=)!"3!:&3'."T&:!-3!?-.@&?/!(4:&.:&*&?12&:!"4!)&.,3!
1D!"4D.-3).(')(.&!/&)!"3!).-:")"14-??/!-!212(?-.!:&3)"4-)"14!D1.!)6&!.&3":&4)3!1D!)6&!31()6!
R-?&3! *-??&/3;! 76&! 31()6!R-?&3! &'141,"'! .&@"14! 6-3! T&&4! 36154! "4! 1)6&.! 3)(:"&3!
VZ"??! -4:! bc+(?"*-4X! <JJCf! +$L+X! <JJBW! )1! 6-*&! -! 3).14@! 2.12&43")/! )1! '143(,&!
?1'-??/! :(&! )1! )6&! -*-"?-T"?")/! 1D! 3&.*"'&3! -4:! @11:3;! =)! "3! ?"Q&?/! )6-)! )6&! S.&'14!
S&-'143! 6-?1! "3! "4! D-')! ?"4&-.X! ?1'-)&:! )1! )6&! 31()6! -4:! ?"Q&?/! )1! T&! 5&-QX! &*&4!
"4'143&d(&4)"-?X!'1,2-.&:!)1!)6&!"4:"@&41(3!-')"*")/!1D!)6&!31()6!R-?&3!.&@"14;!

=4!)1)-?!)6&!&'141,"'!-')"*")/!?"4Q&:!)1!)6&!&4*".14,&4)!"4!)6&!)6.&&!P-)"14-?!N-.Q3!1D!
R-?&3! ,-Q&! -! '143":&.-T?&! '14)."T()"14! )1! )6&! &'141,/f! ##XH<M! `1T3X! "4'1,&3!
-,1(4)"4@!)1!_#EM;U<,"??"14!-4:!-!)1)-?!'14)."T()"14!1D!_<JF,"??"14!)1!GIN;!=4!)&.,3!
1D!2.1:(')"*")/!2&.!3d(-.&!Q"?1,&).&!)6&!N-.Q3!?-@!T&6"4:!)6&!.&3)!1D!R-?&3;!76&!N-.Q3!
'1*&.!-?,13)!<Ja!1D!R-?&3!T()!2.1:('&!14?/!Ha!1D!)6&!)1)-?!&4*".14,&4)-??/!?"4Q&:!
GIN! &3)",-)&:! T/!S"?3T1.1(@6! -4:!Z"??! V<JJ<W;!76"3! ?15!2.1:(')"*")/! 3&&,3! )1! T&!
'14).-:"')&:!T/!)6&!D-')!)6-)!,&-4!2.1:(')"*")/!2&.!2&.314!"4!&,2?1/,&4)!"3!-')(-??/!
@.&-)&.! "4! )6&! P-)"14-?! N-.Q3! )6-4! "4! )6&! .&3)! 1D! R-?&3;! 76&! ,&-4! 4-)"14-?! :".&')!
2.1:(')"*")/! 2&.! &,2?1/,&4)! VGINg)1)-?! :".&')! &,2?1/,&4)W! "4!R-?&3! "3! _HXEJ<;UC!
VS"?3T1.1(@6!-4:!Z"??X!<JJ<W!"4!)6&!)6.&&!P-)"14-?!N-.Q3!")!"3!_#FXU<J!V3&&!7-T?&!<FW;!

@#>$.!JWP!F.#'!2*)=%0/&,&/<!2.*!.-2$)<-.'/!&'!.',&*)'-.'/#$$<!$&'7.=!&'=%8/*<!

" <4?bF%.JBA"
C).%&("

<4?bF%.JBA"
(B(-E"\)A&Z"
)AC).%&(^"

>'E()FE)%."
&B%KK)&)%A("

(''!A%'#0!! \M4GNCFEO! \DO4MGEFHL! NFHH!
X*#+3-!X#%+3-0! \DH4GGNFLN! \DG4GLEFID! NFCN!

8:U8! \DH4NOOFHG! \DG4ONEFCM! NFCO!
;-37.3-&%! \DI4GEIFMC! \DL4INEFDG! NFNI!

(''!U%$&3-%'!8%*S0! \DH4ECNFDE! \DG4DLGFOE! NFDL!
A%'#0!#]+',.&-)!U%$&3-%'!

8%*S0! \M4ODIFDD! \DO4GOLFEH! NFHG!

84!&%2?-4-)"14!1D! )6"3!-22-.&4)!-41,-?/! 3&&,3! )1!T&! )6&! ?15!212(?-)"14!:&43")/!1D!
.(.-?!2?-'&3!V3&&!7-T?&!<BW;!NKPN!6-3! )6&!'?13&3)!&,2?1/,&4)!:&43")/! )1! )6&!.&3)!1D!
R-?&3! VE;B! "4!NKPNX! H;B! "4! )6&! .&3)! 1D!R-?&3W! -4:! "3! )6&! 14?/!N-.Q! )1! '14)."T()&! -!
?-.@&.! 2.121.)"14! )1! 4-)"14-?! 2.1:(')"*")/! VC;FaW! )6-4! ")3! 2.121.)"14! 1D! ?-4:! -.&-!
VC;JaW;!!+415:14"-!6-3!)6&!?15&3)!:&43")/!1D!`1T3!-4:!)6&!@.&-)&3)!:"32-.")/!T&)5&&4!
?-4:!-.&-!V#J;BaW!-4:!'14)."T()"14!)1!GIN!V#;UaW;!K?&-.?/!&,2?1/,&4)!:&43")/!"3!)6&!



! B#

'.")"'-?! D-')1.;!Z15&*&.! )6"3! .-"3&3! )51!D(.)6&.! "33(&3f!56/! "3!,&-4!2.1:(')"*")/!2&.!
2&.314! @.&-)&.! "4! )6&! P-)"14-?! N-.Q3p! 84:X! 56/! -.&! )6&!,(?)"2?"&.3! .&?-)"*&?/! ?15p!
V76&! ?15&.!,(?)"2?"&.3! '-4! T&! 3&&4! "4! )6&!,&-4! )1)-?! 2.1:(')"*")/! 2&.! &,2?1/,&4)!
36154!"4!7-T?&!<FW;!!!
@#>$.!JXP!6*)2)*/&)'#$!0)'/*&>%/&)'!)3!5#/&)'#$!6#*78!/)!/4.!+',&*)'-.'/#$$<!M&'7.=!+0)')-<!

)3!9#$.8!

3.%-"
9-AC"-.%-"
\-J"`"BK"
O-E%J^S"

XBPJ"\-J"
`"BK"
O-E%J^"

<4?"\-J"`"
BK"O-E%J^" XBPJbN,@"

X*#+3-!X#%+3-0! LFI! DFM! CFI! CFH!
8:U8! OFN! CFG! OFH! GFI!

;-37.3-&%! DNFI! CFO! CFE! DFE!
(''!A#'01!U%$&3-%'!8%*S0! DMFM! GFN! EFG! CFM!
A%'#0!Z#]+',.&-)!U80[! ENFD! MOFN! MDFH! MFI!

!

S1)6! "33(&3!,-/!T&! &%2?-"4&:! T/! )6&! 3","?-.")/! 1D!S.&'14! -4:!+415:14"-!P-)"14-?!
N-.Q3! -4:! )6&! '143":&.-T?&! :"DD&.&4'&! T&)5&&4! )613&! )51! -4:! N&,T.1Q&36".&! K1-3)!
P-)"14-?!N-.Q;!76&!&'141,"'!-')"*")/!1D!N&,T.1Q&36".&!K1-3)!PN!"3!'?13&?/!D1'(3&:!
14! )1(."3,! -4:! ")3! D1.,! -4:! ?1'-)"14! -??15X! "D! 41)! '-(3&X! &-3/! '1,,()"4@! T/!
&,2?1/&&3!-4:!).-4321.)-)"14!1D!@11:3;!83!-!.&3(?)!)6&!e6-?1c!&DD&')!"3!,13)!2.1,"4&4)!
-.1(4:!)6&!NKPNf!")!6-3!)6&!?-.@&3)!&DD&')3!14!-.&-3!1()3":&!1D!)6&!N-.Q3X!'14)."T()"4@!
-?,13)! MJa! 1D! "4:".&')! &,2?1/,&4)! 1()3":&! 1D! )6&! N-.Q;! =)! "3! -?31X! "4! )&.,3! 1D!
&,2?1/,&4)!:&43")/!-4:!)6&!.-)"1!1D!?-4:!-.&-!)1!'14)."T()"14!)1!GIN!)6&!N-.Q!,13)!
3","?-.! )1! )6&!414YN-.Q!-.&-3!1D!R-?&3f! ")!-22&-.3!NKPN!"3! )6&!,13)! "4)&@.-)&:!5")6!
-4:! 3","?-.! )1! )6&! .&3)!1D!R-?&3!1D! -??! )6&!2-.Q3;!76&!26/3"'-?! '6-.-')&."3)"'3!1D! )6&!
2-.Q! -4:! ")3! 3(..1(4:"4@3! -??15! "4)&@.-)"14!56"?&! )6&! :&3"@4-)"14! 1D! P-)"14-?! N-.Q!
V-4:! )6&.&D1.&! )6&! 3)."4@&4)! :&*&?12,&4)! '14).1?3W! :."*&3! "4)&@.-)"14! T/! :"32?-'"4@!
:&*&?12,&4)! )1! -.&-3! 1()3":&! 1D! )6&! N-.Q;! =4! 361.)X! "4! NKPN! )6&.&! "3! T1)6! )6&!
,1)"*-)"14!-4:!)6&!-T"?")/!)1!"4)&@.-)&!5")6!)6&!5":&.!&'141,/;!

=4! '14).-3)X! )613&! D1.'&3! -.&!,1:"D"&:! )1! 31,&56-)! :"DD&.&4)! :&@.&&3! "4! +415:14"-!
-4:!)6&!S.&'14!S&-'143;!S1)6!6-*&!-!3).14@&.!-@."'(?)(.-?!T-3&! )6-4!N&,T.1Q&36".&!
V2-.)"'(?-.?/!S.&'14!S&-'143W!-4:!4&")6&.!6-3!)6&!&-3&!1D!'1,,()"4@!-4:!).-4321.)!1D!
N&,T.1Q&36".&;!76&!.&3(?)!,-/!T&!-!@.&-)&.!?&*&?!1D!3&?D!3(DD"'"&4'/!"4!)6&!&'141,"&3!
1D!)6&3&!)51!N-.Q3;!$%-,2?&3!2.1*":&:!T/!"4)&.*"&5&&3!"4'?(:&>!

!! K14).-')"4@!51.Q! "4!-@."'(?)(.&! "3! ?"Q&?/! )1!T&!2.1*":&:!T/!1)6&.3!5")6"4! )6&!
2-.Q!

!! 9('6!1D!)6&!6132")-?")/!"4:(3)./!(3&3!?1'-?!D11:!)1!&46-4'&!,-.Q&)-T"?")/!

!! K13)3! -4:! :"DD"'(?)"&3! "4! '1,,()"4@! -4:! ).-4321.)"4@! 1D! @11:3! &43(.&3! )6-)!
31,&!?1'-?!3&.*"'&3X!(4*"-T?&!&?3&56&.&X!-.&!&'141,"'-??/!*"-T?&! "4! )6&!PN3f!
3,-??!T-Q&."&3!D1.!&%-,2?&;!!!

!! S1)6! +415:14"-! -4:! S.&'14! S&-'143! 6-*&! ?-.@&! .(.-?! 6"4)&.?-4:3!
&%-'&.T-)"4@!)6&!2.1T?&,3!1D!'1,,()"4@!-4:!).-4321.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!8')(-?!-.&-3!-.&>!R-?&3!<JEM#Q,<! f!S.&'14!S&-'143!#CFE!Q,<! f!NKPN!M<J!Q,<! f!+415:14"-!<#E#!

Q,<!f!-??!P-)"14-?!N-.Q3!F#CU!Q,<!f!R-?&3!V&%'?(:"4@!)6&!P-)"14-?!N-.Q3W!#MM<C!Q,<!!!



! B<

!! S1)6!N-.Q3!6-*&!-!3&')"14!1D! )6&!PN!T1(4:-./!-:`-'&4)! )1!,1.&!(.T-4!-.&-3;!
R6"?&!31,&!"4)&@.-)"14!"3!?"Q&?/!-.1(4:!)6"3!-.&-!")!"3!(4?"Q&?/!)1!&%)&4:!:&&2!
"4)1!)6&!2-.Q;!

76(3! )6&.&! -.&! .&3)."')"143! :(&! )1! '1,,(4"'-)"143! -4:! ).-4321.)! 14! )6&! -T"?")/! )1!
"4)&@.-)&!5")6!)6&!5":&.!&'141,/!-4:!"4!T1)6!6132")-?")/!-4:!-@."'(?)(.-?!3&')1.3!31,&!
"4'&4)"*&!)1!).-:&!5")6"4!)6&!N-.Q!V(3"4@!?1'-?!2.1:(')3!-4:!'14).-')1.3W;!Z15&*&.!-4!
",21.)-4)!D-')1.!"4!)6&!"4)&@.-)"14!5")6!)6&!5":&.!&'141,/!"3!)6&!1221.)(4")/!)1!:1!31;!
=4!N&,T.1Q&36".&!)6"3!"3!'?&-.!-4:!'143&d(&4)?/!31,&!D1.,!1D!)6&!6-?1!&DD&')!"3!?"Q&?/;!
=4!'14).-3)!)6&!,-.Q&)!)1543!"4!)6&!3(..1(4:"4@!-.&-3!1D!+415:14"-!P-)"14-?!N-.Q!-.&!
?"Q&?/! )1! T&! 3(T`&')! )1! 3","?-.! 1221.)(4")"&3! -4:! '143).-"4)3! -3! )613&! "4! )6&!N-.Q;! =4!
'143&d(&4'&! )6&! )/2&3! 1D! 3(22?"&.3! -.&! 3","?-.! -4:! )6&! 21)&4)"-?! )1! ).-:&! T&)5&&4!
)1543!"4!)6&!PN!-4:!)1543!'?13&!)1!)6&!PN!"3!4&@-)&:f!)6&.&!"3!41!:"DD&.&4)"-)"14!-4:!
)6&.&D1.&!41!4&&:! )1!'14:(')! ).-:&;!76&!6-?1!1D!+415:14"-!-4:!T/!&%)&43"14! )1! )6&!
3).(')(.-??/! 3","?-.!S.&'14!S&-'143! "3! ?"Q&?/! )1! T&! :"32?-'&,&4)! )1! ?-.@&.! )1543X! "4!
D1.,! ")! "3! ,1.&! ?"Q&?/! )1! T&! D1'(3&:! 14! D&5! )1543! .-)6&.! )6-4! -! '14)"@(1(3! T-4:!
1()3":&!1D!)6&!N-.Q3!T1(4:-."&3;!

76&!&4*".14,&4)!1D!)6&!PN3!"3!-!3).14@!-)).-')1.!1D!)1(."3,X!2-.)"'(?-.?/!"4!+415:14"-!
-4:! N&,T.1Q&36".&X! -?)61(@6! )6&/! -22&-.! 31,&56-)! 5&-Q&.! "4! '-2)(."4@! )6&!
&'141,"'! -')"*")/;! 76"3! .-"3&3! -4! ",21.)-4)! "33(&! 14! )6&!,&-3(.&,&4)! 1D! &'141,"'!
*-?(&! 1D! )6&! &4*".14,&4)>! -3! -)).-')1.! T()! 41)! .&'&"*&.! 1D! )6&! &'141,"'! T&4&D")3! 1D!
)1(."3,>! -! @.&-)! 2-.)X! 2&.6-23! )6&! ,-`1.")/! 1D! )6&! *-?(&! 1D! )6&! &4*".14,&4)! 1D! )6&!
4-)"14-?! 2-.Q3! "3! '-2)(.&:! &?3&56&.&;! $%-,2?&3! "4'?(:&! )6&! PN3! -3! :-/! *"3")!
-)).-')"143! 5")6! -''1,,1:-)"14! -4:! 1)6&.! 32&4:"4@! ,-:&! -)! 1)6&.! ?1'-)"143X! )6&!
,-.Q&)"4@! 1D! -''1,,1:-)"14! 1()3":&! )6&! 2-.Q! 14! eP-)"14-?! N-.Q! *"&53c! -4:! )6&!
T.-4:"4@!1D!2.1:(')3!-4:!3&.*"'&3;!76&3&!)/2&3!1D!*-?(&!-.&!:"DD"'(?)!)1!d(-4)"D/;!O1.!
&%-,2?&X!56-)!2.121.)"14!1D!)6&!*-?(&!1D!-!61?":-/!4&-.!)6&!N-.Q!'-4!T&!-))."T()&:!)1!
)6&!N-.Qp!]"Q&5"3&!56-)!2.121.)"14!1D!)6&!*-?(&!1DX!3-/X!-!+415:14"-!?-,T!"3!:(&!)1!
)6&! N-.Qp! ! =4! &DD&')X! -! 3"@4"D"'-4)! 2-.)! 1D! )6&! *-?(&! 1D! )6&! &4*".14,&4)! 1D! PN3! "3!
-22-.&4)! &?3&56&.&! -4:! ")! "3! :"DD"'(?)! )1! -))."T()&! 31,&! 2-.)! 1D! )6-)! *-?(&! )1! )6&!
P-)"14-?!N-.Q3;!76"3!"3!41)!-!,&)61:1?1@"'-?!"33(&!F.*(6.X!-4/!&3)",-)"14!,&)61:!5"??!
T&!3(T`&')!)1!)6&3&!?",")-)"143f!.-)6&.!")!"3!14&!1D!:&D"4")"14!-4:!?"4Q-@&;!76"3!"3!-,2?/!
:&,143).-)&:! T/! )6&! &%2&."&4'&! 1D! )6&!L&@"14-?! 71(."3,!N-.)4&.36"23;!R6"?&!,1.&!
)6-4!UJa!1D!*"3")1.3!'")&!)6&!&4*".14,&4)!-3!)6&!.&-314!D1.!*"3")"4@!R-?&3X!32&4:"4@!
2&.!*"3")!5")6"4!)6&!N-.Q3!"3!&3)",-)&:!T/!)6&!9R7N!)1!T&!14?/!14&!)6".:!1D!32&4:"4@!
2&.!*"3")!"4!)6&!.&3)!1D!R-?&3;!!

8!D(.)6&.!?",")-)"14!14!)6&!*-?(&!"3!)6&!"4-T"?")/!1D!)6&!&'141,"'!3&')1.3!"4!)6&!2-.Q3!)1!
-''(.-)&?/! .&D?&')! )6&! *-?(&! 1D! )6&! &4*".14,&4);! 71(."3,X! D1.! &%-,2?&X! 56"'6! "3! 1D!
@.&-)!3"@4"D"'-4'&!"4!)6&!P-)"14-?!N-.Q3X!"3!14&!1D!)6&!D&5!3&')1.3!"4!R-?&3!"4!56"'6!
2-.)! )",&!213")"143!1()4(,T&.! D(??! )",&!&,2?1/,&4);! =)! "3!-?31!6"@6?/!3&-314-?;!76&!
3&'14:! ,-`1.! &,2?1/&.! "3! -@."'(?)(.&f! ")! -?31! 1DD&.3! ?15! 5-@&3! )61(@6! 41)! )6&!
3&-314-?")/!1.!:1,"4-4'&!1D!2-.)!)",&!51.Q!3&&4!"4!)1(."3,!&,2?1/,&4);!83!-!.&3(?)!
)6&!-*&.-@&!-44(-?!"4'1,&!1D!)6&!&4*".14,&4)-??/!?"4Q&:!&,2?1/,&4)!"4!)6&!2-.Q3!"3!
_#FXU<E!'1,2-.&:!)1!)6&!R-?&3!-*&.-@&!1D!_#HXUBC;!

!



! BC

V" QBA&E'J)BAJ"
R6&)6&.! 1.! 41)! ")! "3! )6&! 1()'1,&! 1D! -! '143'"1(3! ,-4-@&,&4)! 21?"'/X! )6&! )6.&&!
P-)"14-?! N-.Q3! 1D! R-?&3! D1.,! -! 3(")&! 1D! '143":&.-T?&! *-."-)"14;! K143":&.&:! -3!
?-4:3'-2&3!)6&/!'14)-"4!:.-,-)"'!,1(4)-"43X!'1-3)-?!'?"DD3!-4:!.1??"4@!6"??3;!83!2?-'&3!
1D! &,2?1/,&4)! )6&.&! "3! -! 3).14@! D1'(3! 14! &4*".14,&4)-??/! ?"4Q&:! "4:(3)."&3f!
2.121.)"14-)&?/!,1.&!)6-4!)5"'&!-3!,-4/!2&12?&!51.Q!"4!)6&!&4*".14,&4)-?!&'141,/!
"4! P-)"14-?! N-.Q3! )6-4! "4! R-?&3! -3! -! 561?&;! 8?)61(@6! )6&! P-)"14-?! N-.Q3! -.&!
:&3"@4-)&:!14!)6&!@.1(4:3!1D!)6&".!?-4:3'-2&!-4:!&4*".14,&4)-?!-))."T()&3!)6&/!,-Q&!-!
'143":&.-T?&!'14)."T()"14!)1!)6&!5":&.!&'141,/!-3!"??(3).-)&:!"4!)6&!D"4:"4@3!T&?15>!

!! $'141,"'!-')"*")/!?"4Q&:!)1!)6&!&4*".14,&4)!"4!)6&!PN3!,-Q&!-!'143":&.-T?&!
'14)."T()"14!)1!)6&!&'141,/!1D!R-?&3f!##XH<M!`1T3!-4:!"4'1,&3!-,1(4)"4@!)1!
_#EM;U<,"??"14;!

!! 76&!1."@"4-?!A1$!3)(:/!D1(4:!#!"4!M!V#EaW!1D!R&?36!`1T3!-.&!?"4Q&:!)1!)6&!
&4*".14,&4)X!"4!)6&!PN3!)6"3!."3&3!)1!,1.&!)6-4!)5"'&!)6-)!.-)&X!)1!1*&.!CUa;!!

!! 9('6!1D!)6&!:"DD&.&4'&!"3!3&&4!"4!)6&!:1,"4-4'&!1D!)613&!3&')1.3!56"'6!(3&!)6&!
&4*".14,&4)!V,-"4?/!-@."'(?)(.&W!-4:!)613&!56"'6!:&2&4:!14!d(-?")/!1D!)6&!
&4*".14,&4)!V,-"4?/!)1(."3,!.&?-)&:!3&')1.3W;!

!! 71)-?!:".&')!&,2?1/,&4)!.&?-)"4@!)1!)6&!&4*".14,&4)!1D!)6&!4-)"14-?!2-.Q3!1D!
R-?&3!-,1(4)3!)1!#JX<BB!`1T3;!

!! =4:".&')!&,2?1/,&4)!D1.!)6&!)6.&&!P-)"14-?!N-.Q3!"3!#XME#!
!! !#Ea!1D!"4:".&')!&,2?1/,&4)!"3!5")6"4!)6&!P-)"14-?!N-.Q3X!,1.&!)6-4!D1(.!
D"D)63!VUCaW!1D!"4:".&')!&,2?1/,&4)!1''(.3!1()3":&!1D!)6&!P-)"14-?!N-.Q3;!

!! 71@&)6&.!)6&!)6.&&!PN3!1D!R-?&3!@&4&.-)&!'143":&.-T?&!"4'1,&X!:".&')!"4'1,&!
"3!_#FM;EB,"??"143X!-!D(.)6&.!_CJ;JE!,"??"143!1D!"4:".&')!"4'1,&!"3!@&4&.-)&:f!
_<;EF,"??"143!5")6"4!)6&!2-.Q3!-4:!_<E;CC,"??"143!)1!)6&!.&3)!1D!)6&!R&?36!
&'141,/;!b4?/!Ha!1D!)6&!"4:".&')!"4'1,&3!-.&!.&)-"4&:!5")6"4!)6&!PN3X!H#a!
1D!"4:".&')!"4'1,&3!-.&!,-:&!1()3":&!1D!)6&!PN3;!

76&!)-T?&!T&?15!V7-T?&!<MW!'-2)(.&3!)6&!,-"4!.&3(?)3!T/!N-.Q!-4:!"4!)1)-?;!
@#>$.!JLP!C%--#*<!)3!.-2$)<-.'/!#'=!&'0)-.8!)3!.',&*)'-.'/#$$<!$&'7.=!.0)')-&0!#0/&,&/<!&'!

/4.!5#/&)'#$!6#*78!)3!9#$.8!
1'=&0#/)*! ^^56! 6;56! C56! @)/#$!

+-2$)<-.'/! ! ! ! !

I".&')!
&,2?1/,&4)! <E#U! CEM<! CEEB! OKJXX!

=4:".&')!
&,2?1/,&4)!"4!

PN!
#BC! M#! MM! JZK!

=4:".&')!
&,2?1/,&4)!
1()3":&!PN!

F<M! UC#! #CB! OU[J!

@)/#$! UJY[! WLXU! U[YX! OO[JL!

1'0)-.8!QT7S! ! ! ! !

I".&')!"4'1,&3! FJ!#MH! B#!F#F! BB!#MB! OWL!YWZ!

=4:".&')!"4'1,&3!
"4!PN! #!<B<! EEF! E#F! J!YWO!

=4:".&')!"4'1,&3! E!<CJ! #M!#HE! C!UHH! JY!UJL!



! BF

1()3":&!PN!

@)/#$! WZ!LXO! LZ!UZX! X[!YY[! OYL!ZOL!

!

N.1:(')"*")/!"4!)6&!P-)"14-?!N-.Q3!"3!?15&.!)6-4!"4!R-?&3!-3!-!561?&f!)6&!N-.Q3!'1*&.!
31,&!<Ja!1D!R-?&3!T()!'14)."T()&!-.1(4:!Ha!1D!GIN;!76"3X!"4!)&.,3!1D!A-?("4@!1(.!
$4*".14,&4)X! "3! )6&!'.(%!1D! )6&!,-))&.f! "3! )6&!2.121.)"14-?!'14)."T()"14! ?15!T&'-(3&!
GIN!"3!-!211.!,&-3(.&!T/!56"'6!)1!&*-?(-)&!)6&!1()2()!1D!)6&!:&3"@4-)&:!-.&-3p!76"3!
.&3&-.'6!51(?:!3(@@&3)!41)f!)6&!)51!.&-3143!-.&!1()?"4&:!T&?15;!

O".3)?/X!?15&.!)6-4!-*&.-@&!GINgQ,<!"3!:(&!)1!-!'1,T"4-)"14!1D!'".'(,3)-4'&3!56"'6!
1''(.!"4!.(.-?!-.&-3!@&4&.-??/!-4:!"4!P-)"14-?!N-.Q3!"4!2-.)"'(?-.;!9&-4!2.1:(')"*")/!
2&.! 2&.314! "4! )6&!P-)"14-?! N-.Q3! 1D!R-?&3! "3! 6"@6&.! )6-4! )6&! 4-)"14-?! -*&.-@&! V3&&!
7-T?&!<FWf!)1)-?!2.1:(')"*")/!1D!)6&!N-.Q3!"3!?15&.!)6-4!-*&.-@&!3",2?/!T&'-(3&!)6&.&!
-.&! D&5&.! 2&12?&! &,2?1/&:! )6&.&;! =4:"*":(-??/! S.&'14! S&-'143! -4:! +415:14"-!
'14D1.,!)1!)6"3!":&-;!NKPN!"3!)6&!&%'&2)"14f!")!6-3!)6&!@.&-)&3)!:&43")/!1D!&,2?1/,&4)!
-4:!")!"3!)6&!14?/!N-.Q!56"'6!6-3!3","?-.!2.1:(')"*")/gQ,<!)1!)6&!.&3)!1D!R-?&3;!=)!-?31X!
:(&!)1!")3!36-2&!-4:!6&4'&!)6&!21.13")/!1D!")3!T1(4:-."&3X!6-3!)6&!3).14@&3)!?"4Q3!)1!)6&!
5":&.! &'141,/;!S.&'14!S&-'143! -4:! +415:14"-! )&4:! )1! T&!,1.&! 3&?D! 3(DD"'"&4)! -3!
"??(3).-)&:! T/! ?-.@&.! "4:".&')! &DD&')3! "43":&! )6&".! T1(4:-."&3! )6-4! 1()3":&! -4:! ?15&.!
'.133!T1(4:-./! D?153!1D! ?-T1(.X!@11:3!-4:!3&.*"'&3! V7-T?&!#<W;!GIN!"3! )6&.&D1.&!-3!
3(")-T?&! -! ,&-3(.&! "43":&! )6&! N-.Q3! -3! ")! "3! 1()3":&f! 5")6"4! )6&! ?",")-)"143! 1D! )6&!
,&-3(.&! ")! "3!41!T&))&.!1.!51.3&! "4! .&D?&')"4@!2.1:(')"*")/! "4!&4*".14,&4)-??/! ?"4Q&:!
-')"*")/!-3!"4!1)6&.!-')"*")"&3;!

+&'14:?/X! "D!GIN!5-3!-!211.!,&-3(.&! )6&4!")!361(?:!T&!'143"3)&4)?/!211.f! )6"3!:1&3!
41)!1''(.;!=4!NKPN!2.1:(')"*")/!"3!3","?-.!)1!)6&!.&3)!1D!R-?&3X!"4!)6&!1)6&.!)51!2-.Q3!
")!"3!?15&.!/&)!&-'6!1DD&.3!-!3","?-.?/!6"@6!d(-?")/!1D!&4*".14,&4);!=4!-??X!2.1:(')"*")/!
2&.!2&.314!"3!@.&-)&.!)6-4!)6&!4-)"14-?!-*&.-@&;!76"3!51(?:!3(@@&3)!)6-)!1)6&.!D-')1.3!
)6-4! )6&! &4*".14,&4)! ",2-')! 14! GIN;! 76&3&! "4'?(:&! )6&! :&43")/! 1D! &,2?1/,&4)!
:"3'(33&:!-T1*&!-4:!)6&!1)6&.!31(.'&3!1D!*-."-)"14!-'.133!)6&!N-.Q3!:"3'(33&:!T&?15;!

76&.&! "3! &*":&4)?/! 31,&! :"DD"'(?)/! "4! '-2)(."4@! )6&! )1)-?! &'141,"'! T&4&D")! 1D! )6&!
&4*".14,&4)!5")6"4!)6&!N-.Q3;!bD!)6&!)6.&&!N-.Q3X!)6&!&'141,/!1D!NKPN!"3!)6&!,13)!
'?13&?/!D1'(3&:!14!)1(."3,;!7.-:&!D?153!-4:!"4:".&')!&DD&')3!1()3":&!)6&!N-.Q!3(@@&3)!
)6-)!")3!T1(4:-."&3!-.&!6"@6?/!21.1(3;!+1,&56-)!2-.-:1%"'-??/!)6"3!6-3!)6&!&DD&')!)6-)!
)6&!&'141,"'! ",2-')!1D! )6&!,-4/!2&12?&!561!*"3")!NKPNX! )1!5-?Q! )6&!'1-3)-?!2-)63!
D1.! &%-,2?&X! 56"?&! ?13)! )1! )6&! :&D"4&:! -.&-! 1D! )6&! 2-.Q! "3! ).-'&-T?&;! 76&! 6-?1! 1.!
:1(@64()!1D!:"32?-'&:!&'141,"'!-')"*")/!"3!&*":&4'&!1D!)6&!'-2)(.&!1D!)1(."3,!-')"*")/;!
=4!1)6&.!51.:3X!)6&!'1*&.-@&!1D!)6&!&'141,"'!",2-')!"3!?-.@&.!)6-4!)6&!N-.Q!")3&?D!T()!
"3! ?-.@&?/! -22-.&4)! '?13&! )1! )6&! N-.Q;! 76"3! "3! ?&33! '?&-.! "4! )6&!S.&'14!S&-'143! -4:!
+415:14"-!P-)"14-?!N-.Q3;!A"3")1.3!-.&!)61(@6)!)1!32&4:!?&33!"4!)6&3&!N-.Q3!-4:!1D)&4!
*"3")!)6&!N-.Q3!-3!2-.)!1D!-!?14@&.!3)-/;!Z15&*&.!)6&".!",2-')!"3!,1.&!:"32&.3&:!)6-4!
NKPNf!)6&".!6-?13!-.&!41)!31!'?&-.?/!:&D"4&:;!S1)6!N-.Q3!6-*&!?-.@&!.(.-?!6"4)&.?-4:3;!
S.&'14! S&-'143! 6-3! )6&! 212(?1(3! +1()6!R-?&3! A-??&/3! -?14@! 14&! &:@&;! ]"Q&5"3&!
+415:14"-!6-3!)6&!P1.)6!R-?&3!.1-:!?"4Q3!)1!)6&!R&3)!1D!$4@?-4:!56&.&!)6&!&DD&')3!
'-4!T&!3(T3(,&:!"4)1!)6&!5":&.!&'141,/;!76"3X!1D!'1(.3&X!"3!41)!)1!3-/!)6&!",2-')!1D!
)6&3&!)51!"3!-4/!?&33!)6-4!)6-)!1D!NKPN!14?/!)6-)!")!"3!?&33!&-3/!)1!).-'&;!76&!&%-,2?&3!
1D!)6&!'-3&!3)(:/!)1543X!14&!"4!-4:!14&!1()3":&!1D!+415:14"-!P-)"14-?!N-.QX!3(@@&3)!
)6-)! )6&! N-.Q3! -4:! )6&".! 6"4)&.?-4:3! -.&! 3(T`&')&:! )1! *&./! 3","?-.! '143).-"4)3! -4:!
1221.)(4")"&3;!76&/!-.&X!D".3)!-4:!D1.&,13)!.&?-)"*&?/!.&,1)&!.(.-?!,-.Q&)!)1543;!76"3!
3&&,3! )1! 1*&..":&! )6&! &DD&')3! 1D! P-)"14-?! N-.Q! :&3"@4-)"14! 5")6! )6&! .&3(?)! )6-)X! -3!



! BB

.&@-.:3!-*-"?-T"?")/!1D!@11:3!-4:!3&.*"'&3!14&!)154!'?13&?/!.&3&,T?&3!)6&!1)6&.;!76&.&!
"3!)6&.&D1.&!?"))?&!.&-314!D1.!).-:&!T&)5&&4!)6&!)51X!T1)6!-.&!?"Q&?/!)1!31(.'&!@11:3!-4:!
3&.*"'&3! D.1,! )6&! '?13&3)! ?-.@&! )154;! 76&! 6-?1! 1D! )6&3&! N-.Q3! "3X! -3! -! .&3(?)X! 41)!
:"32&.3&:!1*&.!-!'14)"@(1(3!-.&-!T()!D1'(3&:!14!-!?-.@&.! )154!56&.&!")! "3!3(T3(,&:!
"4)1!)6&!?-.@&.!&'141,/;!76"3!&DD&')!'1(?:!T&!)&.,&:!-3!)6&!?13)!",2-')3;!!

R6"?&! )6&! N-.Q3! -3! :&3"@4-)&:! -.&-3!,-/! 41)! T&! 561??/! .&'1@4"3&:! T/! *"3")1.3! )6&!
d(-?")/!1D! )6&!&4*".14,&4)! )6&/!'14)-"4! "3!-)! ?&-3)!2-.)!1D! )6&!.&-314!D1.!*"3")"4@! )6&!
.&@"14;! 76&! &'141,"'! ",2-')3X! 615&*&.X! 1''(.! &?3&56&.&f! D1.! &%-,2?&! -3!
-''1,,1:-)"14! 1()3":&! )6&! 2-.Q;! +","?-.?/! )6&.&! "3! 41! .&)(.4! )1! )6&! N-.Q! D.1,!
T.-4:"4@!1D!2.1:(')3;!!

i3&.3!1D!)6&!&4*".14,&4)!"4!)6&!P-)"14-?!N-.Q3!-.&!2.&:1,"4-4)?/!-@."'(?)(.-?"3)3;!=4!
)&.,3! 1D! &,2?1/,&4)! -@."'(?)(.&! "3! ?-.@&3)! 3&')1.! "4! )6&! S.&'14! S&-'143! -4:!
+415:14"-;!76&!:"DD&.&4)!2.-')"'&3!1D!&-'6!-.&!.&D?&')&:!"4!)6&!,(?)"2?"&.3!1D!#;<M!"4!
S.&'14!-4:!#;#J!"4!+415:14"-;!R6"?&!T1)6!-.&!?15X!)6&!"4:".&')!&DD&')3!"4!S.&'14!-.&!
-?,13)! )5"'&! )613&! "4! +415:14"-! )61(@6! T1)6! -.&! 3","?-.?/! :"3)."T()&:! T&)5&&4! "4Y!
-4:!1()3":&!1D!)6&!N-.Q!V3&&!7-T?&!BW;!+6&&2!D-.,"4@!-)!)6&!,13)!&?&*-)&:!?&*&?!1D!)6&!
3).-)"D"&:! 2.1:(')"14! 3/3)&,! 2.&:1,"4-)&3! "4! +415:14"-;! =4! )&.,3! 1D! ?-T1(.! -4:!
3&.*"'&3! )6&! 3&')1.! "3! 6"@6?/! 3&?DY3(DD"'"&4)! Y! ")! )6&.&D1.&! @&4&.-)&3! ?"))?&! ,(?)"2?"&.!
&DD&');!76&!?&33!,1(4)-"41(3!?-4:3!1D!)6&!S.&'14!S&-'143!2&.,")!-!:"DD&.&4)!?&*&?!1D!
)6&! 3).-)"D"'-)"14!-4:!1)6&.! D1.,3!1D!-@."'(?)(.&!56"'6!-.&! ?&33! 3&?D! 3(DD"'"&4)!-4:!31!
@&4&.-)&! @.&-)&.! ,(?)"2?"&.3;! S1)6! 615&*&.! -.&! 3(T`&')! )1! )6&! 5":&.! 2.&33(.&3! 14!
2.1:('&.3!1D!2.",-./!2.1:(')!Y!3('6!-3!:","4"36"4@!.&)(.43;!+415:14"-X!:1,"4-)&:!T/!
)6&!?&*&?!1D!3).-)"D"&:!36&&2!2.1:(')"14!'?13&3)!)1!)6&!2.",-./!2.1:(')"14gD(.)6&3)!D.1,!
-::&:! *-?(&! ,-/! 3(DD&.! )6"3! ,1.&! -'()&?/! )6-4! S.&'14;! 76"3! :&,143).-)&3! )6&!
:"DD"'(?)/! 1D! -@."'(?)(.&! "4! .&D?&')"4@! )6&! D(??! &4*".14,&4)-?! 31(.'&:! *-?(&! 1D! ")3!
2.1:(')3X! -3! ",21.)-4)! 3&')1.3! 5")6"4! )6&! N-.Q3! )6&! *-?(&! 1D! 2.1:(')"*")/! )6&.&! "3!
?"Q&5"3&! -DD&')&:;! +415:14"-! .&-23! )6&! ?15&3)! T&4&D")3! -3! ")! "3! )6&! N-.Q! "4! 56"'6!
2.1:(')"14!"3!'?13&3)! )1!2.",-./!-4:!)6&.&D1.&!D(.)6&3)!D.1,!)6&!-::&:!*-?(&!1D!D"4-?!
2.1:(');! 8@."'(?)(.&! "4! S.&'14! S&-'143! "3! -! 3)&2! D(.)6&.! -?14@! )6&! 3).-)"D"&:!
2.1:(')"14! 3/3)&,! -4:! -22&-.3! )1! 1T)-"4! 31,&! @.&-)&.! &'141,"'! T&4&D")3;! =4! 361.)X!
-@."'(?)(.&X!?"Q&!)1(."3,X!"3!-!:1,"4-4)!3&')1.!"4!)6&!&'141,/!1D!)6&!P-)"14-?!N-.Q3;!
76&! -@."'(?)(.-?! 3/3)&,3! 1D! )6&! P-)"14-?! N-.Q3! -.&! )613&! )6-)! -.&! 3(")&:! )1! )6&!
)121@.-26/! -4:! '?",-)&! 1D! )6&! N-.Q3;! 76&3&! 3/3)&,3! )&4:! )1! T&! -)! 1.! 4&-.! )6&!
T&@"44"4@!1D!2.1:(')"14!'6-"43;!N()!3",2?/X!)6&!-@."'(?)(.-?!2.1:(')"14!"4!)6&!P-)"14-?!
N-.Q3!"3!)6&!D1(4:-)"14!D1.!-!3/3)&,!1D!2.1:(')"14!)6-)!@-"43!,1.&!-::&:!*-?(&!'?13&.!
)1!,-.Q&);!76&!?-.@&.!&'141,"'!T&4&D")3!D1(4:!"4!-::&:!*-?(&!-.&!?13)!)1!)6&!N-.Q3;!

!$4*".14,&4)-??/X!P-)"14-?!N-.Q3!1D!R-?&3!T&4&D")! D.1,! )6&!-::&:!2.1)&')"14!1D! )6&!
:&3"@4-)"14;!76&!d(-?")/!1D!)6&!&4*".14,&4)X!T1)6!4-)(.-?!-4:!T("?)X!"3!,-4-@&:!5")6!
d(-?")/!41)!2.1D")-T"?")/!-3!)6&!-",;!76"3!"3!1D)&4!2&.'&"*&:!-3!-!?",")!14!:&*&?12,&4);!
Z15&*&.!)6"3!.&3&-.'6!51(?:!3(@@&3)!)6-)!)6"3!"3!41)!).(&f!.-)6&.!)6&!2.1)&')"14!1D!)6&!
:&3"@4-)"14! .&"4D1.'&3! -4:! 3(221.)3! 56-)! 51(?:! 1''(.! 4-)(.-??/;! 8?)61(@6! )1(."3,!
:&*&?12,&4)!-?14@!)6&!41.)6!R-?&3!'1-3)!"3!?"Q&?/!)1!6-*&!1''(..&:!&*&4!5")61()!)6&!
P-)"14-?!N-.Q!T&"4@!:&3"@4-)&:X!5")6!")X!)6&!4-)(.-?!T&-()/!1D!)6&!2-.Q!"3!2.1)&')&:!-4:!
)6&!:&*&?12,&4)!1D!)6&!41.)6!R-?&3!'1-3)!"3!(4:&.2"44&:!T/!)6&!:"32?-'&,&4)!1.!6-?1!
&DD&')!D.1,!)6&!N-.Q;!!76"3!&DD&')!"3!,1:"D"&:!-''1.:"4@!)1!36-2&X!?1'-)"14!-4:!"4:(3)./!
5")6"4!)6&!N-.Q3f!'14).-3)!e3&?D!'14)-"4&:!+415:14"-c!)1!e21.1(3!N&,T.1Q&36".&c!D1.!
&%-,2?&;!913)!",21.)-4)?/!)6"3!3(@@&3)3X!"4!)6&!51.:3!1D!14&!"4)&.*"&5&&X!kn/8"/(9.(
B"&( 8",.( )$*( B"@.( "&5( ."/( %/dl! R&! '-4! 6-*&! )6&! 2."3)"4&! &4*".14,&4)! )6-)! )6&!
2.1)&')"14! 1D! )6&! P-)"14-?! N-.Q! :&3"@4-)"14! 3(221.)! 5")61()! "46"T")"4@! &'141,"'!



! BM

-')"*")/;!76&!&'141,"'!-')"*")/!56"'6!1''(.3!"3!&")6&.!)6-)!56"'6!"3!,13)!3(")&:!)1!)6&!
-.&-!V3('6!-3!"4!)6&!'-3&!1D!-@."'(?)(.&W!1.!"3!:"32?-'&:!1()3":&!)6&!2-.Q!VD1.!&%-,2?&!
-''1,,1:-)"14! D1.! )1(."3,W;! =)! "3! ?"Q&?/! )6-)! )6&!d(-?")/!1D! )6&!&4*".14,&4)!2?-/3!-!
,1.&!-')"*&!.1?&X!-3!-)).-')1.!1D!*"3")1.3X!-3!"'14!D1.!R&?36!)1(."3,!-4:!T.-4:!",-@&!
D1.!T1)6!)1(."3,!-4:!-@."'(?)(.-?!2.1:('&;!R6"?&!)6&/!-.&!-'Q415?&:@&:!")!"3!:"DD"'(?)!
)1!d(-4)"D/!)6&3&!&DD&')3;!!

=4!-'6"&*"4@!)6&!-",3!1D!2.1,1)"4@!ed("&)!&4`1/,&4)c!)6&!P-)"14-?!N-.Q3!1D!R-?&3!-.&!
(4:1(T)&:?/! 3(''&33D(?;!76&!71(."3,!N-.)4&.36"23! .&'1@4"3&! )6&!-22&-?!1D! )6&!-.&-3!
)6&/!'1*&.!&*&4!)61(@6!,-4/!*"3")1.3!-.&!(4-5-.&!)6&/!-.&!"4!-!P-)"14-?!N-.Q;!76-)!
)6&!T&-()/!-4:!-)).-')"*&4&33!6-3!T&&4!,-"4)-"4&:!5")61()!1*&.)!-5-.&4&33! 3(@@&3)3!
)6&!:&3"@4-)"14!6-3!-'6"&*&:!")3!1T`&')"*&;!!=)!"3!.&,-.Q-T?&!)6-)!)6"3!3)(:/!6-3!36154!
)6&! ,-4-@&,&4)! 1D! )6&3&! -.&-3! -3! :&3"@4-)&:! P-)"14-?! N-.Q3! 6-3! 41)! "46"T")&:!
&'141,"'!-')"*")/X!-4:!"4:&&:!"4!31,&!'-3&3!")!6-3!2.1,1)&:!&'141,"'!-')"*")/;!



! BE

!W"+'GG%J(%C";AC)&-(B.J"
76"3! .&3&-.'6! 6-3! 36154! )6-)! )6&! P-)"14-?! N-.Q3! 1D! R-?&3! ,-Q&! -! '143":&.-T?&!
'14)."T()"14! )1! )6&! 5":&.! &4*".14,&4)-??/! ?"4Q&:! &'141,/;! =4! )&.,3! 1D!
'14)."T()"14gQ,<! )6&! P-)"14-?! N-.Q3! "42()! )1! )6&! &'141,/! "3! ?&33! )6-4! )6&! 4-)"14-?!
-*&.-@&;! Z15&*&.! )6"3! "3! :(&! )1! ?15&.! 212(?-)"14! :&43")/X! -! '6-.-')&."3)"'! 1D! .(.-?!
2?-'&3!"4!@&4&.-?X!.-)6&.!)6-4X!-3!'1,,14?/!)61(@6)X!31,&!.&3)."')"14!",213&:!T/!)6&!
:&3"@4-)"14;! 76&! D"4:"4@! )6-)! &,2?1/&&3! "4! )6&!P-)"14-?! N-.Q3! -.&!,1.&! 2.1:(')"*&!
)6-4!)6&".!'1(4)&.2-.)3!1()3":&!)6&!:&3"@4-)&:!-.&-3!D(.)6&.!.&D()&3!)6&!3(2213")"14!)6-)!
)6&!N-.Q3!.&3)."')!:&*&?12,&4);!!

8'.133!)6&!)6.&&!2-.Q3!)6&.&!"3!'143":&.-T?&!*-."-)"14!"4!)6&!&'141,"'!1()2()3;!76"3!"3!
-22-.&4)! "4!-T31?()&! )&.,3! V3('6!-3! )6&!4(,T&.!1D!:".&')!&,2?1/,&4)3W!-4:! "4! 3('6!
,&-3(.&3! -3! )6&! 2.121.)"14-?! '14)."T()"14! 1D! )6&! *-."1(3! "4:(3)."&3X! )6&! ,(?)"2?"&.!
&DD&')3!1D!T1)6!"4:(3)."-?!3&')1.3!5")6"4!N-.Q3!-4:!1D!&-'6!N-.Q!-3!-!561?&!-4:!1D!)6&!
3'-?&!1D! ",2-')3! "43":&!-4:!1()3":&! )6&!T1(4:-."&3!1D! )6&!N-.Q3;!R6&.&*&.!*-."-)"14!
1''(.3! ")! "3!&%2?"'-T?&!-4:!d(-4)"D"-T?&;! !76(3!GIN!"3!D1(4:!"4! )6"3!.&3&-.'6!)1!T&!-!
'143"3)&4)!-4:!).-43D&.-T?&!,&-3(.&!1D!&4*".14,&4)-??/!.&?-)&:!&'141,"'!-')"*")/;!i3&!
1D!GIN!-??153!'1,2-."3143!T&)5&&4!N-.Q3X!T&)5&&4! "4:(3)."-?! 3&')1.3X!T&)5&&4! )6&!
N-.Q3!-4:! )6&!5":&.!&'141,/!-4:!31!14!(3"4@!-!'143"3)&4)!,&)."';! =,21.)-4)?/X! )6"3!
,&-3(.&! "3! '1,,14?/! (3&:! -4:! 5":&?/! (4:&.3)11:f! -3! 3('6! ")! "3! 3",2?/! -4:!
'14*&4"&4)?/! '1,,(4"'-)&:! )1! -! .-4@&! 1D! )-.@&)! -(:"&4'&3;! =4! 361.)X! '14*&4)"14-?!
&'141,"'! ,&-3(.&3! '-4! T&! (3&:! )1! "??(3).-)&X! "4! '143":&.-T?&! :&)-"?X! )6&! 36-2&! -4:!
,-@4")(:&!1D!)6&!&4*".14,&4)-??/!?"4Q&:!&'141,/;!

=4!3(@@&3)"4@!"4:"'-)1.3!3&*&.-?!"33(&3!-.&!'143":&.&:>!

#;! 76&! 3(")-T"?")/! 1D! '14*&4)"14-?! &'141,"'! ,&-3(.&3! )1! "??(3).-)&! -4:!
'1,,(4"'-)&! )6&! ,-@4")(:&! -4:! 36-2&! 1D! )6&! &4*".14,&4)-??/! ?"4Q&:!
&'141,/;!

<;! 76&".! .&,")! :1&3!41)! :".&')! )6&!P-)"14-?!N-.Q!8()61.")"&3! )15-.:3!1T`&')"*&3!
56"'6! -.&! &-3"?/! ,&-3(.&:! T/! '14*&4)"14-?! &'141,"'! ,&-3(.&3f! .-)6&.! ")! "3!
:".&')&:! )15-.:3!&4*".14,&4)-?!-4:!31'"-?! -",3!56"'6!(4:&.2"4! )6&!*"-T"?")/!
-4:! &d(")/! 1D! )6&! &'141,"'! -')"*")"&3! "4! )6&! N-.Q3;! ! 76(3! )6&! ",2-')! 1D! )6&!
P-)"14-?! N-.Q! 8()61.")/c3! "4D?(&4'&! "3! 41)! .&-:"?/! -22-.&4)! T&'-(3&! 1)6&.3X!
T1)6!"43":&!-4:!1()3":&!)6&!2-.Q3X!'-2)(.&!)6&!D"4-4'"-?!T&4&D")3!1D!)6&".!51.Q!
)1!",2.1*&!)6&!&4*".14,&4); 

C;! P-)"14-?! N-.Q! 8()61.")"&3! -.&! 1T?"@&:! )1! ,14")1.! -4:! &*-?(-)&! )6&".!
2&.D1.,-4'&! -@-"43)! )6&".! -",3! -4:! 1T`&')"*&3f! &-'6! 8()61.")/! 6-3! -! 3&)! 1D!
"4:"'-)1.3!56"'6!-.&!(3&:!"4!&*-?(-)"14;!

F;! +1,&!1D!)6&3&!"4:"'-)1.3!1DD&.!-4!"4'143"3)&4)!,&)."';!N&.'&2)"14!3(.*&/3X!D1.!
&%-,2?&X!-.&!32&'"D"'!)1!T1)6!)6&!1T`&')"*&!-4:!")3!?1'-)"14;!76&/!-.&!?",")&:!"4!
-T"?")/! )1! T&! ).-43D&.-T?&! "33(&! )1! "33(&! VD.1,! -! 61(3"4@! )1! -4! -,&4")/!
1T`&')"*&Wf! )6&/! -.&! 41)! :".&')?/! '1,2-.-T?&! "4! -! T&4&D")3Y'13)! )/2&! -4-?/3"3!
-4:X!-3! )6&/! .&D&.! )1!-!T-3&?"4&!56"'6!,-/!*-./! D.1,!2?-'&! )1!2?-'&X!-.&!41)!
).-43D&.-T?&! T&)5&&4! 2?-'&3! VNKPN! '1(?:! 41)! T&! '1,2-.&:! )1! S.&'14!
S&-'143W;!!

B;! 76&.&!"3!41!&*":&4'&!"4!)6"3!3)(:/!)6-)!)6&!P-)"14-?!N-.Q!:&3"@4-)"14!.&3)."')3!
&'141,"'!-')"*")/;!=)!"3!3(@@&3)&:!)6-)!)6&!&'141,"'!-')"*")/!"4!)6&!2-.Q3!"3!1D!
)6&!)/2&!)6-)!51(?:!1''(.!e4-)(.-??/c!:(&!)1!)6&!26/3"'-?!-4:!31'"-?!3).(')(.&!1D!



! BU

)6&! .(.-?!-.&-;!P-)"14-?!N-.Q!3)-)(3X!T/!,-4-@"4@! )613&!26/3"'-?!-4:!'(?)(.-?!
-))."T()&3X! &46-4'&3! )6&".! .&31(.'&! *-?(&! 56"?&! &43(."4@! -4/! (3&! 1D! )6&,! "3!
3(3)-"4-T?&;!!

K143&d(&4)?/!")!"3!3(@@&3)&:!)6-)!)6&!'14*&4)"14-?!&'141,"'!,&-3(.&3!-3!(3&:!"4!)6"3!
3)(:/!-.&!-22.12."-)&!"4:"'-)1.3!1D!)6&!*1?(,&!-4:!36-2&!1D!&'141,"'!-')"*")/!"4!)6&!
P-)"14-?! N-.Q3;! 76&/! -.&! -''&2)&:X! 5":&?/! (3&:! ,&-3(.&3! 56"'6! -.&! ).-43D&.-T?&X!
'143"3)&4)! -4:! :(&! )1! )6&".!5":&! -''&2)-4'&X! .&-314-T?/!5&??! (4:&.3)11:! T/! -!5":&!
.-4@&!1D!2&12?&;!76&".!5":&!(3&!-4:!'1,,14?/!&,2?1/&:!,&)."'!-?31!&43(.&3!-!.-4@&!
1D!,&)61:3!1D!-4-?/3"3!-4:!'1,2-."314!3('6!-3!T&4&D")Y'13)!-4-?/3"3!-4:!:"3'1(4)"4@X!
D(.)6&.!&%)&4:"4@!)6&".!(3&D(?4&33;!76"3!-??153X!D1.!&%-,2?&X!P-)"14-?!N-.Q!)1!1()3":&!
)6&!N-.QX!"4)&.YN-.Q!-4:!"4)&.Y3&')1.!'1,2-."3143!!!

R6"?&! )6&3&! ,&-3(.&3! 6-*&! T&&4! &,2?1/&:! "4! @.133! )&.,3! )6&.&! "3! '143":&.-T?&!
1221.)(4")/!)1!.&D"4&!)6&!,&-3(.&3;!O1.!&%-,2?&!)6&!D"4:"4@3!1D! )6"3!3)(:/!2.1*":&!-!
T-3&?"4&! D1.! 3('6! ,&-3(.&3! -3! -*&.-@&! "4'1,&! )1! 56"'6! )-.@&)! @.1(23! '-4! T&!
'1,2-.&:;!76&3&! )-.@&)! @.1(23X! 1D! '1(.3&X! '1(?:! T&! :&D"4&:! T/! -4/! '.")&."-! )6-)! -.&!
2&.)"4&4)!)1!)6&!-",3!-4:!1T`&')"*&3!1D!)6&!P-)"14-?!N-.Q!8()61.")/!3('6!-3!-@&!@.1(2X!
@&4:&.X!?1'-)"14X!&,2?1/,&4)!3&')1.!-4:!31!14;!=33(&3!1D!&d(")/!-4:!1221.)(4")/!'-4!
T&!"4*&3)"@-)&:!)6.1(@6!'13)!1D!?"*"4@!)1!"4'1,&!.-)"13!(3"4@!3","?-.!3&?&')"14!'.")&."-!
)1! )613&! ,&4)"14&:! -T1*&;! 76(3! )6&.&! "3! -! 5":&! .-4@&! 1D! ,&)61:3! 56"'6! '-4! T&!
&,2?1/&:! )1! e:."??! :154c! D.1,! )6&! ?-.@&.X! 3-/! P-)"14-?! N-.Q! &'141,/! )1! 32&'"D"'!
:&D"4&:!@.1(23!1.!-.&-3;!

76"3X! 615&*&.X! :1&3! 41)! D(??/! -::.&33! )6&! -33&33,&4)! 1D! 3(3)-"4-T"?")/;! =)! '1*&.3!
'1,2.&6&43"*&?/!)6&!&'141,"'!'1,214&4)!1D!3(3)-"4-T"?")/f!")!'-4!T&!(3&:!)1!,&-3(.&!
31,&!1D!)6&!31'"-?!-32&')3!3('6!-3!&d(")/!-4:!1221.)(4")/X!T()!:1&3!41)!)-Q&!-''1(4)!
1D! )6&! &4*".14,&4)-?! '1,214&4);! 83! 41)&:! "4! 21"4)! C! -T1*&X! )6&! P-)"14-?! N-.Q!
8()61.")"&3! 6-*&! "4! 2?-'&! 3/3)&,3! 1D! ,14")1."4@! -4:! &*-?(-)"14;! 76&3&X! 1D! '1(.3&!
'14D1.,! )1! )6&! .&,")3! 1D! )6&!8()61.")"&3! -4:! -.&! ?"Q&?/! )1! 6-*&! T&&4! )6&! 3(T`&')! 1D!
'1,2.&6&43"*&! :&3"@4! -4:! :&*&?12,&4);! 76&! -::")"14-?! '1,2?&%")/! 1D! .&2?"'-)"4@X!
.&2?-'"4@!1.!1)6&.5"3&!-::"4@!)1!)6&3&!3/3)&,3!"3!(44&'&33-./!-4:!?"Q&?/!)1!T&!'1(4)&.!
2.1:(')"*&;! L-)6&.X! -3! )6&! &'141,"'! ,&-3(.&3! '-4! 3(22?&,&4)! -4:! 3(221.)! )6&3&!
&%"3)"4@! "4:"'-)1.3! )6&4! )6&! )6.&&! -32&')3! 1D! 3(3)-"4-T"?")/! '-4!T&! `1"4)?/! .&21.)&:! )1!
@"*&!-!'143":&.&:!-4:!'1,2.&6&43"*&!&*-?(-)"14;!O1.!&%-,2?&!"4!)6&!'-3&!1D!",2.1*&:!
5-)&.! d(-?")/! :(&! )1! .&:('&:! 21??()"14! D.1,! -4! "4:(3)."-?! 3&')1.X! )6&! 5-)&.! d(-?")/!
"4:"'-)1.!'-4!T&!.&21.)&:!`1"4)?/!5")6!)6&!&'141,"'!:-)-!14!&,2?1/,&4)X!"4'1,&3!-4:!
GINg&,2?1/&&!)1@&)6&.!5")6!-!3(,,-./!3)-)&,&4)X!)6(3>!

ea9"/.*(G$"#%/3(B"&(2.(6..&(/)(8",.(2..&(6%'&%;%B"&/#3(%-F*),.5(5$.(/)(*.5$B.5(
.-%66%)&6(9%/8)$/(.&'.&5.*%&'(&.'"/%,.(.B)&)-%B(.;;.B/67(

76"3! @1&3! 31,&! 5-/! "4! &43(."4@! )6-)! 1()2()3! -.&! '1,2-.-T?&! -4:! ).-43D&.-T?&! -4:!
12&43!(2!)6&!1221.)(4")/!)1!-!5":&!.-4@&!1D!T&4&D")Y'13)!-33&33,&4)3;!!

=4! 3(,,-./X! )6&! 3(@@&3)&:! "4:"'-)1.3! 1D! 3(3)-"4-T"?")/! -.&! )6&! &'141,"'! ,&-3(.&3!
3","?-.!)1!)613&!"4!)6"3!3)(:/!56"'6!-.&!(3&:!)1!3(22?&,&4)X!3(221.)!-4:!T.1-:&4!)6&!
.-4@&!1D!-33&33,&4)!'(..&4)?/!'14:(')&:!T/!)6&!P-)"14-?!N-.Q!8()61.")"&3!(3"4@!)6&".!
&%"3)"4@! 3&)3! 1D! &4*".14,&4)-?! -4:! 31'"-?! "4:"'-)1.3;! 71@&)6&.! )6&3&! "4:"'-)1.3! -4:!
,&-3(.&3! -::.&33! )6&! &4*".14,&4)-?X! 31'"-?! -4:! &'141,"'! '1,214&4)3! )6-)! )1@&)6&.!
'143)")()&!3(3)-"4-T"?")/;(!!
!

!



! BH

!



! MJ

!!"=%K%.%A&%J"
S"?3T1.1(@6X!+;!-4:!Z"??X!+;! V<JJ<W!A-#$%&'()$*(+&,%*)&-.&/T(<8.(+B)&)-%B( R-F"B/();( /8.(
+&,%*)&-.&/();(D"#.60!

S./-4X!\;X!\14&3X!K;X!9(4:-/X!9;!-4:!L1T&.)3X!8;!V<JJFW>D.#68(%&F$/M)$/F$/(/"2#.6(;)*(VOOO;!
K-.:"DD>!R&?36!$'141,/!L&3&-.'6!i4");!

Z"??X!+!-4:!bc+(??"*-4X!+;!V<JJCW;!!"#$%&'(f$*(+&,%*)&-.&/T(`(*.'%)&"#(`&"#36%6();(D"#.60((

=3-.:XR;!V#HMJW;!Y./8)56();(E.'%)&"#(`&"#36%6;!K-,T.":@&!9-;>!9=7!N.&33;!

\&43&4X! L;K;! V#HHJW;! K143).(')"14! -4:! (3&! 1D! .&@"14-?! "42()Y1()2()! ,1:&?3! Y! 2.1@.&33! -4:!
2.132&')3X!R&/.*&"/%)&"#(E.'%)&"#(=B%.&B.(E.,%.9X!#CV#Y<WX!HY<B;!

9":,1.&X!N;!V#HHCW>!=42()Y1()2()!D1.&'-3)"4@!1D!.&@"14-?!-@."'(?)(.-?!21?"'/!",2-')3;!g)$*&"#(
);(`'*%B$#/$*"#(+B)&)-%B6X!FFX!<UFYCJJ;!

L-:D1.:X!8;! L"::"4@)14X!G;X!84:&.314X! \;! -4:!G"T314X!Z;! V<JJFW>!<8.( .B)&)-%B( %-F"B/( );(
'"-.( "&5( B)"*6.( "&'#%&'( %&( =B)/#"&5;! $:"4T(.@6>! +'1))"36! $%&'()"*&! $4*".14,&4)! -4:!
L(.-?!8DD-".3!I&2-.),&4);!

L1(4:! \;=;! V#HUCW>!P143(.*&/! )&'64"d(&3>! -! '.")"'-?! .&*"&5!1D! )6&! )6&1./! -4:! )6&! &*":&4'&;!
R&/.*&"/%)&"#(E.'%)&"#(=B%.&B.(E.,%.9X(UVCWX!#UHY<#<;!

+1'"1!$'141,"'!L&3&-.'6!+&.*"'&3!]):!V+$L+WX!V<JJBW;!=)B%)(+B)&)-%B(R-F"B/();(`5;39%)0!
L&3&-.'6!L&21.)!D1.!)6&!K1(4)./3":&!K1,,"33"14!D1.!R-?&3X!S-4@1.>!KKR;!

!



! M#

!@"3FF%AC)&%J"
!



! M<

%&&3-2(P$%"$ O-),13$Q6'+(&'(37$R3'*+(,-:=(&:$S*''$(-26:+7(*'$
:3)+,7:TH$>73),-$>3*),-:$?*+(,-*'$@*7A$
@#>$.!JYP!:22.'=&`P!1'0)-.!F%$/&2$&.*!D.$#/&)'84&28B!^*.0)'!^.#0)'8!5#/&)'#$!6#*7!

+%&(B."

;A&B,%J"
&.%-(%C"
C).%&(E/"

;A&B,%J"
&.%-(%C"
)AC).%&(E/"
R)(H)A"
0?"

;A&B,%J"
&.%-(%C"
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)A".%J("BK"
O-E%J"

2B(-E"
)A&B,%"
&.%-()BA"

;A&B,%"
>'E()FE)%."

()*&+,'$,*#!%-.!/&01&-)!! CDEFE! EFG! CHFH! CIDFE! DFDI!
J3*#0$*K!! CLHFH! CFM! CDFL! CEEFM! DFNM!

>&-&-)!%-.!W,%**K&-)!! DDGFO! NFL! CDFE! DOMFG! DFDM!
>#%$!@*3+#00&-)!! DFO! NFC! HIFD! HLFL! OIFEI!
Q%&*K!@*3.,+$0!! IFN! NFH! CMFO! OHFG! LFMH!

?$1#*!/33.!@*3.,+$0!! LFE! NFO! OIFN! HCFD! LFDM!
Q*&-S0!%-.!$35%++3! OCFC! DFH! LFE! HNFH! DFCI!

P#]$&'#0! DIFI! NFC! DEFL! OHFO! CFCD!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! OMFL! NFH! GFL! HGFL! DFCN!
A33.!@*3+#00&-)!%-.!@*3.,+$0! COGFG! EFM! HM! CMIFG! DFCH!
8%@#*!%-.!@%@#*!@*3.,+$0! <! <! <! <! <!
8*&-$&-)!%-.!@,5'&01&-)! OEFL! NFH! ODFD! GNFD! DFEC!

?&'!@*3+#00&-)! <! <! <! <! <!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! DCFH! NFI! DCLFM! DOMFM! DDFCE!
",55#*!%-.!@'%0$&+!@*3.,+$0! OEFL! NFL! DNCFH! DHDFL! OFLG!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! CNMFM! HFO! HGFD! CLDFC! DFCH!
>#$%'!@*3.,+$0! CHFG! NFI! DECFC! CNGFI! EFHN!

6-)&-##*&-)!@*3.,+$0! DMOFH! EFO! EEFH! CMNFN! DFIN!
>3$3*!=#1&+'#0! CCCFE! DGFO! MDFI! OODFL! DFHM!

?$1#*!$*%-0@3*$!#W,&@9#-$! ODFO! NFH! DHHFG! DGLFH! IFLH!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! CCFI! NFL! IHFH! GGFI! OFHH!

6'#+$*&+&$K! <! <! <! <! <!
^%0! <! <! <! <! <!
A%$#*! DCDFM! DFM! CEFC! DIDFM! DFCI!

:3-0$*,+$&3-! DOHFI! H! IHFM! DMOFH! DFHH!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! CMEFL! GFI! OOFM! OHN! DFDH!

A13'#0%'#! DHEFC! I! OEFG! DMDFE! DFCM!
"#$%&'! DCC! OFC! HOFH! DLEFG! DFOE!

23$#'04!5%*0!%-.!*#0$%,*%-$0! DLMFH! CFO! CDFC! DMCFM! DFDH!
"%&'7%K0! <! <! <! <! <!

?$1#*!'%-.!$*%-0@3*$! CHHFI! OFH! CGFD! CGI! DFDC!
;#%!%-.!%&*!$*%-0@3*$! LFH! NFC! LFI! DOFD! CFNI!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! CEGFH! EFH! OOFE! OCMFL! DFDI!

830$%'!0#*=&+#0! OOFN! NFC! OMFE! GOFN! CFCD!
P#'#+399,-&+%$&3-0!0#*=&+#0! DMFN! NFI! OOFM! IOFH! CFED!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! HOFG! DFG! LLFO! DDDFG! CFIL!
8*3@#*$K! DNHFH! NFN! NFM! DNIFO! DFND!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DMNFC! DFM! CGFH! CDMFL! DFDI!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! DECFC! CFD! DCFO! DMLFL! DFNE!
"#0#%*+1!%-.!.#=#'3@9#-$! CMHFG! CFG! IFG! ONOFD! DFNO!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! DLEFM! CFC! CEFE! DMMFM! DFDE!
8,5'&+!%.9&-&0$*%$&3-! DHGFM! OFE! EOFH! COIFD! DFIM!

6.,+%$&3-! OEEFD! OFM! OCFO! HCHFO! DFNM!
2#%'$1! DCGFH! IFN! DCIFL! CIEFN! CFNO!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CICFE! EFN! INFI! ODDFC! DFCO!
;%-&$%*K!0#*=&+#0! DGGFG! OFO! HIFG! CCLFG! DFCE!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DGCFL! CFI! CEFL! CNOFE! DFDE!
!



! MC

%&&3-2(P$>"$ O-),13$Q6'+(&'(37$R3'*+(,-:=(&:$S*''$(-26:+7(*'$
:3)+,7:TH$@31B7,A3:=(73$9,*:+$?*+(,-*'$@*7A$
@#>$.!JZP!:22.'=&`P!1'0)-.!F%$/&2$&.*!D.$#/&)'84&28B!6.->*)7.84&*.!;)#8/!5#/&)'#$!6#*7!

+%&(B."

;A&B,%J"
&.%-(%C"
C).%&(E/"

;A&B,%J"
&.%-(%C"
)AC).%&(E/"
R)(H)A"
0?"

;A&B,%J"
&.%-(%C"
)AC).%&(E/"
)A".%J("BK"
O-E%J"
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()*&+,'$,*#!%-.!/&01&-)!! DDMFO! IFN! IMFO! DEOFG! DFIH!
J3*#0$*K!! CGGFG! DNFI! CNFG! ONEFM! DFDD!

>&-&-)!%-.!W,%**K&-)!! GNFM! NFM! OLFM! DNEFE! DFIO!
>#%$!@*3+#00&-)!! MFM! NFC! DHFC! CHFC! CFHH!
Q%&*K!@*3.,+$0!! <! <! <! <! <!

?$1#*!/33.!@*3.,+$0!! DOHFG! CFN! HEFL! DEIFH! DFOE!
Q*&-S0!%-.!$35%++3! EFH! NFC! LFM! DIFH! DFEO!

P#]$&'#0! DEHFN! CFD! OLFI! CCCFL! DFCD!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! OGFI! NFH! MFG! HGFI! DFCG!
A33.!@*3+#00&-)!%-.!@*3.,+$0! DHIFG! IFN! EDFM! COCFL! DFLN!
8%@#*!%-.!@%@#*!@*3.,+$0! DIFC! NFC! OMFI! IHFE! OFLD!
8*&-$&-)!%-.!@,5'&01&-)! LHFI! NFC! CGFC! MDFM! DFHC!

?&'!@*3+#00&-)! <! <! <! <! <!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! HNFH! NFG! IIFO! MLFH! CFOM!
",55#*!%-.!@'%0$&+!@*3.,+$0! CHOFL! OFL! MEFH! OHIFI! DFHC!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! DGGFD! CFI! LLFI! CHLFD! DFOM!
>#$%'!@*3.,+$0! DCOFH! NFG! DMDFM! ODL! CFIL!

6-)&-##*&-)!@*3.,+$0! DMFG! NFD! IGFL! GGFH! OFMO!
>3$3*!=#1&+'#0! DOFM! NFO! ILFM! GD! IFDD!

?$1#*!$*%-0@3*$!#W,&@9#-$! DCOFG! NFE! DICFN! CGLFL! CFCH!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! DCDFM! DFI! GDFM! DMIFO! DFLN!

6'#+$*&+&$K! LDFE! IFE! IEFN! DCIFI! CFNO!
^%0! <! <! <! <! <!
A%$#*! DONFH! DFG! OGFH! DLMFI! DFON!

:3-0$*,+$&3-! DCGFO! CFC! GDFD! CNNFL! DFIE!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! DMMFD! DFD! IGFC! CIGFI! DFCM!

A13'#0%'#! DGNFM! DFN! IGFC! CCMFD! DFOH!
"#$%&'! DLNFN! DFN! HGFC! CNEFO! DFON!

23$#'04!5%*0!%-.!*#0$%,*%-$0! CLNFO! DFO! OOFN! CMHFL! DFDO!
"%&'7%K0! MNFG! NFE! LEFM! DLNFH! DFGG!

?$1#*!'%-.!$*%-0@3*$! DECFC! NFE! HCFO! CCIFO! DFCH!
;#%!%-.!%&*!$*%-0@3*$! CFM! NFN! DFL! HFI! DFII!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DDLFL! NFG! LOFO! DENFI! DFII!

830$%'!0#*=&+#0! DGCFO! NFH! OMFE! CDCFI! DFCO!
P#'#+399,-&+%$&3-0!0#*=&+#0! OOFD! NFC! CCFC! IIFH! DFLG!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! OOFD! NFO! OMFN! GCFH! CFDM!
8*3@#*$K! DNNFE! NFN! NFN! DNNFE! DFNN!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DNOFG! NFO! OOFL! DOGFG! DFOO!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! DDEFC! NFH! CLFH! DHI! DFCO!
"#0#%*+1!%-.!.#=#'3@9#-$! CHDFG! DFL! DMFL! CLCFM! DFNM!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! DHNFC! NFL! HNFE! DEDFL! DFON!
8,5'&+!%.9&-&0$*%$&3-! CCGFG! DFO! EHFC! ODOFD! DFOE!

6.,+%$&3-! HCOFH! DFC! HDFM! HLLFI! DFDN!
2#%'$1! DEMFL! OFO! DHCFN! OOHFM! DFGG!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! COOFC! DFM! GCFO! ONGFH! DFOC!
;%-&$%*K!0#*=&+#0! CNLFH! CFO! IMFD! CLGFE! DFON!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DMNFC! NFE! OGFO! CCEFO! DFCN!
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()*&+,'$,*#!%-.!/&01&-)!! ELFD! CFC! EFH! MLFG! DFDC!
J3*#0$*K!! GIFL! NFC! LFC! ECFN! DFNE!

>&-&-)!%-.!W,%**K&-)!! DCFH! DFL! CFM! DLFM! DFOL!
>#%$!@*3+#00&-)!! DEFL! NFC! HFE! COFG! DFCG!
Q%&*K!@*3.,+$0!! IGFC! DFO! CFE! LDFC! DFNG!

?$1#*!/33.!@*3.,+$0!! CCFO! NFC! OFM! CLFH! DFDE!
Q*&-S0!%-.!$35%++3! DNFC! NFC! NFG! DDFD! DFNM!

P#]$&'#0! CEFD! NFD! CFC! ONFH! DFNE!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! IOFH! NFO! NFG! IHFI! DFNC!
A33.!@*3+#00&-)!%-.!@*3.,+$0! DDEFI! CFG! MFL! DONFG! DFDN!
8%@#*!%-.!@%@#*!@*3.,+$0! OFE! NFN! DNFG! DHFL! OFEH!
8*&-$&-)!%-.!@,5'&01&-)! EGFO! NFO! CFM! MNFI! DFNH!

?&'!@*3+#00&-)! MNFL! MFC! DFI! DNDFO! DFDC!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! <! <! <! <! <!
",55#*!%-.!@'%0$&+!@*3.,+$0! DIOFN! DFD! DCFC! DLLFO! DFNM!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! LDFL! NFO! EFE! GNFE! DFDI!
>#$%'!@*3.,+$0! OMFL! NFC! OHFE! GHFL! DFEE!

6-)&-##*&-)!@*3.,+$0! EEFI! NFG! DIFD! DNHFC! DFDE!
>3$3*!=#1&+'#0! OFH! NFN! DEFE! CCFC! LFIO!

?$1#*!$*%-0@3*$!#W,&@9#-$! DCNFE! DFC! DEFE! DHNFE! DFDG!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! OIFH! NFO! LFD! HDFG! DFDE!

6'#+$*&+&$K! HDFE! DFC! DCFH! IIFI! DFOO!
^%0! <! <! <! <! <!
A%$#*! ILFD! NFH! IFD! LDFL! DFDN!

:3-0$*,+$&3-! MHFC! DFO! GFE! DNOFO! DFDN!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! DOCFI! NFL! LFD! DOMFO! DFNI!

A13'#0%'#! DNGFG! DFN! HFM! DDOFL! DFNI!
"#$%&'! DCCFD! NFM! IFH! DCEFH! DFNI!

23$#'04!5%*0!%-.!*#0$%,*%-$0! DGOFM! DFN! CFI! DGGFH! DFNC!
"%&'7%K0! <! <! <! <! <!

?$1#*!'%-.!$*%-0@3*$! DENFL! DFI! OFI! DEIFL! DFNO!
;#%!%-.!%&*!$*%-0@3*$! DCNFN! CFD! NFI! DCCFL! DFNC!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DCNFM! DFD! LFD! DCEFD! DFNL!

830$%'!0#*=&+#0! DMGFD! NFL! OFO! CNDFN! DFNC!
P#'#+399,-&+%$&3-0!0#*=&+#0! DDFN! NFN! OFI! DHFI! DFOC!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! ICFD! NFO! EFN! LNFH! DFDL!
8*3@#*$K! MEFD! NFD! NFD! MEFO! DFNN!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DCCFD! NFH! OFI! DCLFN! DFNO!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! GDFD! NFC! DFI! GCFE! DFNC!
"#0#%*+1!%-.!.#=#'3@9#-$! DHFC! NFN! DFO! DIFI! DFNM!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! DNOFN! NFH! OFH! DNLFE! DFNH!
8,5'&+!%.9&-&0$*%$&3-! MNFD! NFI! DCFD! DNCFE! DFDH!

6.,+%$&3-! CECFO! NFM! HFL! CEGFE! DFNC!
2#%'$1! MHFE! DFC! CNFO! DDLFC! DFCO!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! DLNFE! DFO! GFM! DLMFM! DFNL!
;%-&$%*K!0#*=&+#0! MGFN! NFI! LFE! DNHFO! DFNE!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DIEFN! NFE! OFC! DLCFN! DFNO!
!



! MB

%&&3-2(P$/"$ <1&',813-+$Q6'+(&'(37$R3'*+(,-:=(&:$S*''$
(-26:+7(*'$:3)+,7:TH$>73),-$>3*),-:$?*+(,-*'$@*7A$
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+%&(B."

XBPJ"
&.%-(%C"
C).%&(E/"

XBPJ"
&.%-(%C"
)AC).%&(E/"
R)(H)A"
0?"

XBPJ"
)AC).%&(E/"
)A".%J("BK"
O-E%J"

2B(-E"
YBP"

&.%-()BA"
#,FEB/,%A("
>'E()FE)%."

()*&+,'$,*#!%-.!/&01&-)!! DNFIH! NFMI! DFEN! DOFON! DFCL!
J3*#0$*K!! DNFHN! NFCC! DFOM! DCFNN! DFDI!

>&-&-)!%-.!W,%**K&-)!! HFEN! NFNH! DFOO! LFDG! DFCM!
>#%$!@*3+#00&-)!! DOFOO! NFNO! OFMM! DGFOI! DFON!
Q%&*K!@*3.,+$0!! HFLL! NFNH! CFCL! LFML! DFHM!

?$1#*!/33.!@*3.,+$0!! DCFGH! NFNO! CFGO! DIFIN! DFCC!
Q*&-S0!%-.!$35%++3! HFOO! NFDE! NFIN! IFND! DFDL!

P#]$&'#0! DDFEH! NFNO! DFOL! DOFCO! DFDC!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! LFNI! NFNM! NFLL! LFEN! DFDC!
A33.!@*3+#00&-)!%-.!@*3.,+$0! EFMC! NFHM! CFEH! DCFCI! DFOG!
8%@#*!%-.!@%@#*!@*3.,+$0! <! <! <! <! <!
8*&-$&-)!%-.!@,5'&01&-)! DCFEL! NFNL! CFNM! DIFND! DFDG!

?&'!@*3+#00&-)! <! <! <! <! <!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! GFOD! NFNE! GFCD! DHFLN! CFNN!
",55#*!%-.!@'%0$&+!@*3.,+$0! DCFDI! NFNE! IFIC! DGFGH! DFHL!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! MFDG! NFOC! CFGH! DCFCO! DFOO!
>#$%'!@*3.,+$0! HFEM! NFNL! EFLD! DOFII! CFGG!

6-)&-##*&-)!@*3.,+$0! GFHC! NFIL! HFHE! DCFHL! DFLE!
>3$3*!=#1&+'#0! MFEI! DFII! HFII! DIFMI! DFLC!

?$1#*!$*%-0@3*$!#W,&@9#-$! IFIL! NFNH! GFNN! DCFLN! CFCG!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! DHFDM! NFNL! OFDM! DGFHI! DFCO!

6'#+$*&+&$K! <! <! <! <! <!
^%0! <! <! <! <! <!
A%$#*! HFCO! NFDM! DFMC! LFOH! DFIN!

:3-0$*,+$&3-! DOFCM! NFOI! OFGE! DGFHC! DFOD!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! CCFHH! NFLG! CFIO! CIFLH! DFDH!

A13'#0%'#! DHFGE! NFHO! OFNC! DEFCO! DFCO!
"#$%&'! OLFCD! NFOG! OFEI! HNFHO! DFDC!

23$#'04!5%*0!%-.!*#0$%,*%-$0! OLFNL! NFOH! DFMC! OEFOC! DFNL!
"%&'7%K0! <! <! <! <! <!

?$1#*!'%-.!$*%-0@3*$! DMFND! NFON! CFDL! CDFHE! DFDO!
;#%!%-.!%&*!$*%-0@3*$! DHFDG! NFNC! NFIM! DHFGE! DFNH!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFHO! NFIM! CFIL! DOFIE! DFON!

830$%'!0#*=&+#0! CHFHC! NFNO! OFIO! CGFME! DFDI!
P#'#+399,-&+%$&3-0!0#*=&+#0! DDFDD! NFNI! CFCE! DOFHH! DFCD!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! EFCL! NFCC! IFEG! DHFOI! DFGH!
8*3@#*$K! CFLG! NFNN! NFNE! CFGI! DFNO!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DGFNN! NFCC! CFCI! DMFHG! DFDI!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! DEFCN! NFCL! DFCO! DMFLM! DFNE!
"#0#%*+1!%-.!.#=#'3@9#-$! CNFDM! NFOC! NFIL! CDFNG! DFNH!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! CGFHE! NFON! CFML! ONFGH! DFDC!
8,5'&+!%.9&-&0$*%$&3-! DGFNM! NFOG! IFHN! CCFEG! DFOH!

6.,+%$&3-! ODFHH! NFHN! CFIN! OHFOH! DFNM!
2#%'$1! DGFNE! NFLC! EFGD! CLFHD! DFII!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CIFII! NFMD! HFIL! ODFNC! DFCD!
;%-&$%*K!0#*=&+#0! DOFCI! NFOC! OFHD! DLFME! DFCE!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DIFME! NFCM! CFOG! DEFLH! DFDG!
!
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%&&3-2(P$<"$ <1&',813-+$Q6'+(&'(37$R3'*+(,-:=(&:$S*''$
(-26:+7(*'$:3)+,7:TH$@31B7,A3:=(73$9,*:+$?*+(,-*'$@*7A$
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+%&(B."

XBPJ"
&.%-(%C"
C).%&(E/"

XBPJ"
&.%-(%C"
)AC).%&(E/"
R)(H)A"
0?"

XBPJ"
)AC).%&(E/"
)A".%J("BK"
O-E%J"

2B(-E"
YBP"

&.%-()BA"
#,FEB/,%A("
>'E()FE)%."

()*&+,'$,*#!%-.!/&01&-)!! DNFIH! NFIH! HFOL! DIFHH! DFHL!
J3*#0$*K!! DNFHN! NFGC! DFOD! DCFHO! DFCN!

>&-&-)!%-.!W,%**K&-)!! HFEN! NFNM! CFLO! GFIC! DFIG!
>#%$!@*3+#00&-)!! DOFOO! NFNO! DFCL! DHFLC! DFDN!
Q%&*K!@*3.,+$0!! <! <! <! <! <!

?$1#*!/33.!@*3.,+$0!! DCFGH! NFCC! OFGG! DLFGO! DFOD!
Q*&-S0!%-.!$35%++3! HFOO! NFNC! NFID! HFEL! DFDC!

P#]$&'#0! DDFEH! NFDM! CFLI! DHFLE! DFCH!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! LFNI! NFNO! NFEH! LFMO! DFDH!
A33.!@*3+#00&-)!%-.!@*3.,+$0! EFMC! NFOH! HFGN! DOFML! DFIG!
8%@#*!%-.!@%@#*!@*3.,+$0! GFNC! NFNC! CFOO! MFOE! DFOH!
8*&-$&-)!%-.!@,5'&01&-)! DCFEL! NFNO! DFEO! DHFGC! DFDH!

?&'!@*3+#00&-)! <! <! <! <! <!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! GFOD! NFNM! OFDI! DNFIL! DFHH!
",55#*!%-.!@'%0$&+!@*3.,+$0! DCFDI! NFOD! IFCH! DGFGN! DFHL!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! MFDG! NFCC! OFEI! DOFCO! DFHH!
>#$%'!@*3.,+$0! HFEM! NFNI! MFNL! DHFNN! CFEG!

6-)&-##*&-)!@*3.,+$0! GFHC! NFNC! CFMC! DNFOI! DFHN!
>3$3*!=#1&+'#0! MFEI! NFNC! CFEC! DCFGN! DFCM!

?$1#*!$*%-0@3*$!#W,&@9#-$! IFIL! NFNG! GFOH! DCFMG! CFOO!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! DHFDM! NFDO! HFCD! DEFIH! DFOD!

6'#+$*&+&$K! DFIL! NFOM! CFEI! HFGM! OFNG!
^%0! <! <! <! <! <!
A%$#*! HFCO! NFDE! CFIC! LFMO! DFLH!

:3-0$*,+$&3-! DOFCM! NFCN! HFEE! DEFOE! DFOE!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! CCFHH! NFDI! HFCE! CLFEE! DFCN!

A13'#0%'#! DHFGE! NFDC! HFHL! DMFOI! DFOD!
"#$%&'! OLFCD! NFDC! HFDM! HNFIC! DFDC!

23$#'04!5%*0!%-.!*#0$%,*%-$0! OLFNL! NFDG! CFMI! OMFDM! DFNM!
"%&'7%K0! LFGM! NFNE! HFIG! DDFHH! DFLM!

?$1#*!'%-.!$*%-0@3*$! DMFND! NFDN! OFOL! CCFHG! DFDE!
;#%!%-.!%&*!$*%-0@3*$! DHFDG! NFNN! NFDH! DHFOD! DFND!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFHO! NFNE! HFGG! DIFCE! DFHL!

830$%'!0#*=&+#0! CHFHC! NFNI! OFIO! CEFNN! DFDI!
P#'#+399,-&+%$&3-0!0#*=&+#0! DDFDD! NFNC! DFHM! DCFLO! DFDH!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! EFCL! NFNH! OFHL! DDFGL! DFHC!
8*3@#*$K! CFLG! NFNN! NFNN! CFLG! DFNN!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DGFNN! NFNI! CFGL! DMFEN! DFDL!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! DEFCN! NFNG! CFLH! CNFMN! DFDI!
"#0#%*+1!%-.!.#=#'3@9#-$! CNFDM! NFCD! DFEM! CCFON! DFDN!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! CGFHE! NFDN! HFDM! ODFGL! DFDL!
8,5'&+!%.9&-&0$*%$&3-! DGFNM! NFDH! IFHL! CCFLM! DFOO!

6.,+%$&3-! ODFHH! NFDO! OFCI! OHFEC! DFDD!
2#%'$1! DGFNE! NFOO! MFEH! CGFCI! DFLN!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CIFII! NFCH! LFIO! OCFOD! DFCL!
;%-&$%*K!0#*=&+#0! DOFCI! NFCC! HFHN! DGFEL! DFOI!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DIFME! NFDD! OFNG! DMFDG! DFCN!
!



! ME

%&&3-2(P$U"$ <1&',813-+$Q6'+(&'(37$R3'*+(,-:=(&:$S*''$
(-26:+7(*'$:3)+,7:TH$5-,C2,-(*$?*+(,-*'$@*7A$
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+%&(B."

XBPJ"
&.%-(%C"
C).%&(E/"

XBPJ"
&.%-(%C"
)AC).%&(E/"
R)(H)A"
0?"

XBPJ"
)AC).%&(E/"
)A".%J("BK"
O-E%J"

2B(-E"
YBP"

&.%-()BA"
#,FEB/,%A("
>'E()FE)%."

()*&+,'$,*#!%-.!/&01&-)!! DNFIH! NFOG! NFLG! DDFIM! DFDN!
J3*#0$*K!! DNFHN! NFNO! NFHD! DNFEH! DFNH!

>&-&-)!%-.!W,%**K&-)!! HFEN! NFDM! NFDE! IFDG! DFNE!
>#%$!@*3+#00&-)!! DOFOO! NFNI! NFHO! DOFED! DFNH!
Q%&*K!@*3.,+$0!! HFLL! NFDI! NFCD! IFNO! DFNE!

?$1#*!/33.!@*3.,+$0!! DCFGH! NFNO! NFOD! DOFNE! DFNO!
Q*&-S0!%-.!$35%++3! HFOO! NFNO! NFNI! HFHC! DFNC!

P#]$&'#0! DDFEH! NFNO! NFDL! DCFNO! DFNC!
:'3$1&-)!%-.!'#%$1#*!@*3.,+$0! LFNI! NFNG! NFNL! LFDM! DFNC!
A33.!@*3+#00&-)!%-.!@*3.,+$0! EFMC! NFCE! NFIL! MFGI! DFNM!
8%@#*!%-.!@%@#*!@*3.,+$0! GFNC! NFNN! NFLO! GFLL! DFNM!
8*&-$&-)!%-.!@,5'&01&-)! DCFEL! NFNI! NFCN! DOFDN! DFNC!

?&'!@*3+#00&-)! DFDG! DFMM! NFNM! OFCI! CFGM!
:1#9&+%'0!%-.!+1#9&+%'!@*3.,+$0! <! <! <! <! <!
",55#*!%-.!@'%0$&+!@*3.,+$0! DCFDI! NFDL! NFLE! DCFME! DFNG!

?$1#*!-3-<9#$%''&+!9&-#*%'!@*3.,+$0! MFDG! NFNI! NFIO! MFGH! DFNL!
>#$%'!@*3.,+$0! HFEM! NFNO! DFLI! LFIL! DFOH!

6-)&-##*&-)!@*3.,+$0! GFHC! NFNE! NFGG! EFCL! DFDD!
>3$3*!=#1&+'#0! MFEI! NFNN! NFMG! DNFEO! DFDN!

?$1#*!$*%-0@3*$!#W,&@9#-$! IFIL! NFDC! NFMD! LFIM! DFDM!
?$1#*!9%-,/%+$,*&-)!%-.!*#+K+'&-)! DHFDM! NFNI! NFOL! DHFLN! DFNO!

6'#+$*&+&$K! DFIL! NFDC! NFLO! CFOD! DFHE!
^%0! <! <! <! <! <!
A%$#*! HFCO! NFNI! NFOL! HFLI! DFDN!

:3-0$*,+$&3-! DOFCM! NFDG! NFIH! DHFND! DFNI!
>3$3*!=#1&+'#04!0%'#0!%-.!*#@%&*! CCFHH! NFDN! NFHG! COFND! DFNO!

A13'#0%'#! DHFGE! NFDH! NFOM! DIFON! DFNH!
"#$%&'! OLFCD! NFDO! NFHE! OLFEC! DFNC!

23$#'04!5%*0!%-.!*#0$%,*%-$0! OLFNL! NFDM! NFCO! OLFHM! DFND!
"%&'7%K0! <! <! <! <! <!

?$1#*!'%-.!$*%-0@3*$! DMFND! NFDE! NFCE! DMFHG! DFNC!
;#%!%-.!%&*!$*%-0@3*$! DHFDG! NFCI! NFNH! DHFHL! DFNC!

P*%=#'!%)#-+&#0!%-.!3$1#*!$*%-0@3*$!
0#*=&+#0! DNFHO! NFDH! NFHL! DDFNH! DFNL!

830$%'!0#*=&+#0! CHFHC! NFNM! NFCM! CHFED! DFNC!
P#'#+399,-&+%$&3-0!0#*=&+#0! DDFDD! NFND! NFCO! DDFOI! DFNC!

J&-%-+&%'!&-$#*9#.&%$&3-!%-.!&-0,*%-+#! EFCL! NFNI! NFGD! MFNC! DFNM!
8*3@#*$K! CFLG! NFND! NFND! CFLM! DFND!

_#)%'!%-.!%++3,-$%-+K!0#*=&+#0! DGFNN! NFNL! NFCM! DGFOL! DFNC!
:39@,$#*!%-.!*#'%$#.!0#*=&+#0! DEFCN! NFNH! NFDI! DEFOM! DFND!
"#0#%*+1!%-.!.#=#'3@9#-$! CNFDM! NFNN! NFDH! CNFOO! DFND!

?$1#*!@*3/#00&3-%'!5,0&-#00!0#*=&+#0! CGFHE! NFNE! NFOL! CGFMD! DFNC!
8,5'&+!%.9&-&0$*%$&3-! DGFNM! NFNG! NFEN! DGFML! DFNI!

6.,+%$&3-! ODFHH! NFDO! NFOL! ODFMH! DFNC!
2#%'$1! DGFNE! NFCD! DFHH! DEFGO! DFDN!

"#+*#%$&3-4!+,'$,*#!%-.!7#'/%*#! CIFII! NFCO! NFGO! CLFIN! DFNH!
;%-&$%*K!0#*=&+#0! DOFCI! NFNE! NFID! DOFEH! DFNH!

?$1#*!*#$%&'!%-.!+399,-&$K!0#*=&+#0! DIFME! NFDH! NFCG! DLFHN! DFNO!
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?,$@,$!
>,'$&@'&#*!

T!R-$*%<
*#)&3-%'!

T!R-$#*<
*#)&3-%'!

D!
()*&+,'$,*#!
%-.!/&01&-)!! DFCOE! OIT! LIT DFHCD DDT EMT DFNM! OLT LHT
CF!

J3*#0$*K!! DFDOI! DOT! EGT DFDG OIT LIT DFNOG! GT MOT
OF!>&-&-)!

%-.!
W,%**K&-)!! DFDHE! OT! MGT DFCMG OT MGT DFNHD! IOT HGT
HF!>#%$!

@*3+#00&-)!! DFOOI! DT! MMT DFDNG CT MET DFNH! DDT EMT
IF!Q%&*K!

@*3.,+$0!! DFCC! CT! MET <! <! <! DFNOI! HHT ILT
LF!?$1#*!

/33.!
@*3.,+$0!! DFCOC! DT! MMT DFOOH LT MHT DFNCM! ET MCT
GF!Q*&-S0!

%-.!
$35%++3! DFNIH! CLT! GHT DFNHC OT MGT DFNNG! OMT LDT
EF!

P#]$&'#0! DFDCC! CT! MET DFCHM GT MOT DFNDG! DHT ELT
MF!

:'3$1&-)!
%-.!'#%$1#*!
@*3.,+$0! DFNLH! DCT! EET DFNGI HT MLT DFNDC! IHT HLT
DNF!A33.!

@*3+#00&-)!
%-.!
@*3.,+$0! DFOO! DIT! EIT DFHMM GT MOT DFNEO! OHT LLT
DDF!8%@#*!

%-.!@%@#*!
@*3.,+$0! DFIIC! NT! DNNT DFCII DT MMT DFNLM! DT MMT
DCF!

8*&-$&-)!
%-.!
@,5'&01&-)! DFDEE! OT! MGT DFDLC CT MET DFNCD! DMT EDT
DOF!?&'!

@*3+#00&-)! DFCNG! NT! DNNT <! <! <! DFOCM! MGT OT
DHF!

:1#9&+%'0!
%-.!
+1#9&+%'!
@*3.,+$0! DFGNE! DT! MMT DFODI OT MGT DFDNG! DT MMT
DIF!

",55#*!%-.!
@'%0$&+!
@*3.,+$0! DFII! DT! MMT DFIHL LT MHT DFNEC! DMT EDT
DLF!?$1#*!

-3-<
9#$%''&+!
9&-#*%'!
@*3.,+$0! DFODO! DDT! EMT DFHDI IT MIT DFNIM! ET MCT
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?,$@,$!
>,'$&@'&#*!

T!R-$*%<
*#)&3-%'!

T!R-$#*<
*#)&3-%'!

DGF!>#$%'!
@*3.,+$0! CFNCM! DT! MMT CFNEO DT MMT DFDMM! CT MET
DEF!

6-)&-##*&-
)!@*3.,+$0! DFICI! DDT! EMT DFONI DT MMT DFNEE! MT MDT
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