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3..0>+'B! 3528! $%.! '288-/&$@! 2/! $%&(! 02'-8./$! $%52-6%! 825.! $@C&'+,! 8.$%20(! i(./0&/6! &$!

g.:.5@V%.5.!$%.@!'2-,0!$%&/B!23h!i?CCS!^9O)!CS!Kjj)!V%&'%!0&0/H$!V25B!$%+$!V.,,!>.'+-(.!C.2C,.!%+0!

>../!./6+6.0!325!+>2-$!+!@.+5!+/0!V.5./H$!(2!8-'%!&/$.5.($.0!+3$.5V+50(S!J%.!:+,-.!5.C25$!%+(!/2V!

>../!+02C$.0!+/0!-(.0!$2!-C0+$.!$%.!'&$@H(!728C5.%./(&:.!4,+/S!?/0!$%+$!5.:&(&2/!V&,,!>.!(->8&$$.0!

$2!$%.!C->,&'!&/!$%.!825.!$5+0&$&2/+,!V+@!23!8+B&/6!&$!+:+&,+>,.!2/!$%.!V.>(&$.!+/0!(./0&/6!&$!$%52-6%!

.8+&,(Z!%2V.:.5)!<$.:.!(-(C.'$(!$%+$!$%.@!V2/H$!6.$!8+/@!'288./$(!+>2-$!&$)!>.'+-(.!C.2C,.!%+0!

C-$! +! ,2$! 23! ./.56@! &/$2! $%.! :+,-.! 02'-8./$(! +/0! +5.! /2$! 5.+0@! $2! 6.$! &/:2,:.0! $%+$! &/$./(&:.,@!

+/@825.)! .(C.'&+,,@! >.'+-(.! $%.! 728! 4,+/! -C0+$.! 02.(/H$! &/',-0.! +/@! '2/$52:.5(&+,! &((-.(S! J%&(!

02.(/H$!8.+/!$%+$!C.2C,.!02!/2$!'+5.Q!

!

g?/0! $%./!V%+$! (-5C5&(.0!8.!+,(2!V+()! $%.!'288-/&$@!/2V!.UC.'$(!-(! $2!8+B.!+,,!23!

2-5! C2,&'@! 02'-8./$(! 3&$! V&$%! 2-5! :+,-.(! 02'-8./$)! >-$! $%.@! 02/H$! (..8! $2! V+/$! $2!

C+5$&'&C+$.!&/!$%+$!'5.+$&2/!23!C2,&'@!02'-8./$(h!i?CCS!^9O)!CS!KjS!

!

T/! 250.5! $2! .8C,2@! ,.((! .UC./(&:.! +/0! 5.(2-5'.! &/$./(&:.)! 825.! (-($+&/+>,.! C->,&'! C+5$&'&C+$&2/!

$.'%/&Y-.(!+/0!($5+$.6&.()!<$.:.!+/0!%&(!$.+8!+5.!/2V!32'-(&/6!2/!-(&/6!(2'&+,!8.0&+!+/0!&/$.5+'$&:.!

.,.'$52/&'!V+@(!$2!./6+6.!'&$&X./()!V&$%!$%.!%.,C!23!$%.!a5$2/!\+8&,@!\2-/0+$&2/S!\25!.U+8C,.)!$%.5.!

&(! +! C5265+8! '+,,.0! &9/.&6%>25(! $%+$! &(! +! (25$! 23! /.&6%>25%220! >,26)! gV%.5.! l$%.@nH5.! $5@&/6! $2!

C5282$.!+/0!'5.+$.!2/962&/6!'288-/&'+$&2/!&/!/.&6%>25%220(!>@!/.&6%>25%220(h!i?CCS!^9O)!CS!OjS!

M.5.!+6+&/)!%.! &(! $+,B&/6!+>2-$!./'2-5+6&/6!0&+,26-.!>.$V../!'&$&X./(S!?/2$%.5!.U+8C,.! $%+$! $%.@!

+5.! ,22B&/6! +$! -(&/6! &(! $%.! 8..$&/69&/9+9>2U! $.'%/&Y-.)! +/0! $2! 5.,@! 2/! .U&($&/6! 256+/&X+$&2/(! $2!

(-CC25$!$%.!'288-/&$@!:+,-.(Q!

!

gc.H5.!V25B&/6!V&$%! +! /.$V25B! 23! /2/9C523&$(! +/0! '288-/&$@9>+(.0! 256+/&X+$&2/(! $2!

$5@!$2!%.,C!$%.8!>.!$%.!f]a!:.5(&2/!F!$%.!/2/962:.5/8./$+,!:.5(&2/!F!23!]2,0./!*&(&2/!

lmnS!c.!%2C.! $%+$! $%.@! 5.+,,@! '5.+$.!+! 32'-(!2/! $%.! '288-/&$@! 325! $%.!]2,0./!*&(&2/!

:+,-.! +>2-$! :2,-/$..5&(8! +/0! >.,2/6&/6! +/0! $+B&/6! 5.(C2/(&>&,&$@! 325! +,,! 23! $%.!

'288-/&$@h!i?CCS!A9O)!CS!KjS!

!

J%.5.325.)! $%.! '22C.5+$&2/!V&$%! $%.!a5$2/! \+8&,@! \2-/0+$&2/! ./+>,.0! $%.8! $2! 5.,@!8-'%! ,.((! 2/!

'288-/&$@!8..$&/6(!25!$5+0&$&2/+,!8.$%20(!$%+$!'+/!>.!$.55&>,@!g>25&/6h!i?CCS!A9O)!CS!Lj)!>-$!5+$%.5!

$2!'2/'./$5+$.!2/!3&/0&/6!/.V!+/0!&//2:+$&:.!'2/(-,$+$&2/!$.'%/&Y-.(!$2!6.$!C.2C,.H(! &/C-$!+/0!+/!

2/962&/6!'2/:.5(+$&2/!V&$%&/!$%.!'288-/&$@S!!!

!

J%.! 82($! &8C25$+/$! C->,&'! C+5$&'&C+$&2/! C52W.'$! $%+$! 44?7]! &(! V25B&/6! 2/! +$! $%.! 828./$! &(! $%.!

C5.C+5+$&2/! 23! +! ,2/69$.58! <-($+&/+>&,&$@! 4,+/! 325! #,! 4+(2! +/0! J.,,.5! '2-/$&.(S! J%&(! C52W.'$! &(!

256+/&X.0!&/$2!$V2!C%+(.(!$%+$!32,,2V!$%.!(+8.!C52'.((Z!C%+(.!"!+&8.0!+$!0.:.,2C&/6!(-($+&/+>&,&$@!

62+,(!V%&,.!C%+(.!D!+&8(!+$!0.:.,2C&/6!$%.!(-CC25$&/6!($5+$.6&.(!+/0!C2,&'&.(!$2! &/'25C25+$.! &/!$%.!

C,+/Q!

!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!P`!

gJ%.!3&5($!C%+(.!V+(!$2!0.:.,2C!62+,(!$%+$!V.5.!325!#,!4+(2!+/0!J.,,.5!'2-/$&.()!DE9@.+5!

62+,()!$%+$!V.5.!>2$%!+(C&5+$&2/+,!+/0!&/(C&5+$&2/+,S!J%+$!&()!&3!V.!62!+,2/6!+(!+!>-(&/.((!

+(! -(-+,! 820.)! V.! V+/$! $2! +'%&.:.! $%.(.! 62+,(S! T$! 5.Y-&5.(! +! '%+/6.! &/! >.%+:&25)!

'%+/6.(!&/!+$$&$-0.)!'%+/6.(!&/!%2V!@2-!>2$%!$%&/B!+/0!3..,!+/0!%+:&/6!@2-5!+'$&2/()!62!

+%.+0!+/0!'%+/6.!$%.!0&5.'$&2/(!(2!$%+$!$%.(.!62+,(!'+/!>.!+'%&.:.0S!lmn!?/0!C%+(.!D!&(!

$%.!0.:.,2C8./$!23!$%.!($5+$.6&.(S!<2!,22B&/6!+$!$%.!62+,()!V%+$!+5.!$%.!($5+$.6&.(!$%+$!

/..0! $2! >.! 0.:.,2C.0! $2! ./(-5.! $%+$! $%.! 62+,(! 6.$! +'%&.:.0!V&$%&/! $%+$! DE9@.+5! $&8.!

35+8.k! ?/0! +,(2! 0.:.,2C&/6! $%.! >+'B652-/0! '2/0&$&2/()! $%.! >+(.,&/.Q! V%.5.! +5.! V.!

($+5$&/6! 3528!+/0!V%.5.!02!V.!V+/$! $2!>.!V%./!V.!652V!-Ck!?/0! $%.! &/0&'+$25(! 325!

$5+'B&/6!$%.!C5265.((S!<2!8+B&/6!(-5.!$%+$!V.H5.!%.+0.0!&/!$%.!5&6%$!0&5.'$&2/)!>.'+-(.!

&3!V.!+5./H$!%.+0.0!&/!$%.!5&6%$!0&5.'$&2/)!$%.5.!8&6%$!>.!(28.!'%+/6.(!$%+$!V.!8&6%$!

V+/$!$2!62!+%.+0!+/0!8+B.h!i?CCS!^9K)!CS!PjS!

!

J%.! 3&5($! ($.C! 23! $%&(! C52'.((! V+(! $2! 3258! /&/.! 32'-(! 25! $.'%/&'+,! 652-C(! $%+$! V.5.! .U$.5/+,,@!

3+'&,&$+$.0! $2! +'%&.:.! '2/($5-'$&:.! 0.,&>.5+$&2/! +/0! 0.0&'+$.0! $2! 0&33.5./$! +5.+(Q! ./.56@)! V+$.5)!

$5+/(C25$+$&2/)!8&,&$+5@!&8C+'$)!+5$()!'-,$-5.)!.0-'+$&2/)!.$'S!J%.!32'-(!652-C(!+5.!2C./!$2!$%.!C->,&')!

>-$!8..$!0-5&/6!$%.!0+@Q!

!

gT! W-($! 02/H$! B/2V! %2V! $2! 6.$! +52-/0! $%+$S! ^.'+-(.! T! 02/H$! B/2V! %2V! 8+/@! 23! $%.!

C.2C,.!$%+$!'28.!$2!2-5!8..$&/6(!0-5&/6!$%.!0+@!V2-,0!(%2V!-C!&/!$%.!.:./&/6!$&8.S!<2!

@2-!C52>+>,@!V2-,0/H$!6.$!+(!8+/@!C.2C,.!(%2V&/6!-CS!<2!&$H(!(28.V%+$!23!+!>+,+/'&/6!

+'$h!i?CCS!A9K)!CS!KjS!

!

1&'%!B/2V(!$%+$!$%.!3+'$!$%+$!$%.!32'-(!652-C(!8..$!0-5&/6!$%.!0+@!+-$28+$&'+,,@!.U',-0.(!+!>&6!C+5$!

23! $%.! '288-/&$@Z! %2V.:.5)! &$! 02.(/H$! (..8! ,&B.! $%.5.! &(! +/! .+(@! (2,-$&2/! $2! $%+$! C52>,.8S! J%.!

0.:.,2C.0! $.'%/&'+,! 62+,(! V.5.! $%./! 3.0! &/$2! +! >52+0! >+(.! '2/(./(-(! '288&$$..)! +,(2! .U$.5/+,,@!

3+'&,&$+$.0!+/0!3258.0!>@!DE!$2!DO!.,.'$.0!233&'&+,(!+/0!B.@!($+B.%2,0.5()!V%2!+02C$.0!$%.8S!

!

gT$H(! &/$.5.($&/6! (..&/6! V%+$! %+CC./(! &/! $%2(.! 8..$&/6()! >.'+-(.! @2-H,,! %+:.! C.2C,.!

3528!$%.!./:&52/8./$+,!652-C()!$%.!%28.!>-&,0&/6!+((2'&+$&2/)!+/0!2$%.5!652-C(!$5@&/6!

$2!5.+'%!+!'2/(./(-(S!T$H(!,&B.![T!02/H$!5.+,,@!,&B.!$%+$)!>-$!T!'+/!,&:.!V&$%!&$Z!T!02/H$!5.+,,@!

,&B.!$%&()! T!'+/!25!'+/H$! ,&:.!V&$%!$%+$HS!?/0!.:./$-+,,@!+3$.5!+!V%&,.)!$%.@!'28.!$2!(28.!

(25$!23!'2882/!-/0.5($+/0&/6)! lmn!/2$!.:.5@2/.H(!%+CC@!>-$! &$H(!(28.$%&/6!$%+$! $%.@!

'+/!,&:.!V&$%h!i?CCS!^9K)!CS!OjS!

!

J%-()! 1&'%! 02.(/H$! >.,&.:.! &/! '2/(./(-(9>-&,0&/6! &/! $%.! (./(.! $%+$! +! '2/(./(-(! &(! 5.+'%.0! V%./!

.:.5@2/.!&(!%+CC@!+>2-$!$%.!(2,-$&2/!$%+$!V+(!5.+'%.0)!V%&'%!8&6%$!/2$!>.!V%+$!$%.@!%+0!$%2-6%$!

23! >.325.! >-$! (28.$%&/6! 825.! &//2:+$&:.S! a/'.! $%.! '2/(./(-(! '288&$$..! %+0! +02C$.0! $%.! /&/.!

(-($+&/+>&,&$@! 62+,()! $%.! +6./'@! '+55&.0! 2-$! +! C->,&'! (-5:.@! $2! 6.$! +/! &/C-$! >2$%! +>2-$! $%.!

+'%&.:+>&,&$@!+/0!$%.!0.(&5+>&,&$@!23!.+'%!23!$%2(.!62+,(Q!

!

g?/0!$%.!3..0>+'B!$%+$!V.!62$!V+(!B&/0!23!C5.$$@!8-'%!+,,!C2(&$&:.)!'.5$+&/,@!$%.5.!V.5.!

(28.! 62+,(! $%+$! C.2C,.! 3.,$!825.! ($52/6,@! $2V+50(! >2$%! 2/! $%.! +'%&.:+>&,&$@! +/0! $%.!

0.(&5+>&,&$@!('+,.!+/0!2$%.5(!/2$!Y-&$.!+(!8-'%S!lmn!^-$!>+(.0!-C2/!$%2(.!'288./$()!V.!

V./$! >+'B! $2! $%.! '2/(./(-(! '288&$$..! +/0! %+0! +! K9%2-5!8..$&/6! V%.5.! V.! $5&'B.0!



7%+C$.5!L!

!PN!

(28.! 23! $%.! 62+,(! >+(.0! -C2/! $%.! C->,&'! '288./$(! +/0! '2/'.5/(S! ?/0! /2V! V.H5.!

82:&/6!&/$2!C%+(.!DSh!i?CCS!^9K)!CS!PjS!

!

J%.! C->,&'! &(! $%.5.325.! :&.V.0! 825.! +(! '-($28.5(! V%28! 2C&/&2/(! +5.! Y-+/$&$+$&:.,@! '2,,.'$.0S!

a:.5+,,)!.:./!&3!.U$./(&:.!C->,&'!2-$5.+'%!V+(!/2$!+&8.0!+$)!1&'%!$%&/B(!$%.!C52'.((!%+(!>../!C5.$$@!

(-''.((3-,! (2! 3+5)! +,$%2-6%! g@2-! 5.+,,@! '+/H$! $.,,! -/$&,! @2-H5.! +,,! 02/.h! i?CCS! ^9K)! CS! `j! +/0! $%.!

($5+$.6&.(!+5.!&8C,.8./$.0!&/!C5+'$&'.)!V%&'%!8&6%$!$+B.!+$!,.+($!+!3.V!@.+5(S!a-$(&0.!23!$%.!8+W25!

C,+/(! (-'%! +(! $%&(! <-($+&/+>&,&$@! 4,+/! 25! +! ,2/695+/6.! $5+/(C25$+$&2/! C,+/)! C->,&'! C+5$&'&C+$&2/! +$!

44?7]!&(!,&8&$.0!$2!825.!$5+0&$&2/+,!8.$%20()!(-'%!+(!C->,&'!8..$&/6()!C5.((!5.,.+(.(!25!OE!$2!KL!0+@!

C->,&'!'288./$!C.5&20!+(!5.Y-&5.0!>@!,+V)!.:./!$%2-6%!1&'%!+'B/2V,.06.(!$%+$!$%.(.!%+:.!,&8&$.0!

.33.'$&:./.((S!!

!

T/! $%.! 32,,2V&/6! $+>,.)! 2/.! C->,&'! C+5$&'&C+$&2/! ($5+$.6@! 0.:.,2C.0! >@! .+'%! C,+//.5! +/0! %.5R%&(!

+6./'@!325!2/.!C52W.'$!$%+$!(..8(!23!C+5$&'-,+5! &8C25$+/'.! &(!(-88+5&X.0S!#+'%!8.$%20!.8C,2@.0!

V&$%&/! .+'%! ($5+$.6@! &(! 0.3&/.0! $%52-6%! $%.! 652-C(!25! +'$25(! $%+$!V.5.! $+56.$.0! +/0! &$(! C5.:+&,&/6!

'%+5+'$.5&($&')! +(! T! &/$.5C5.$! &$S! J%&(! $+>,.! &(! &,,-($5+$&:.! +/0! (%2-,0! /2$! >.! '2/(&0.5.0! +(! >.&/6!

(&8C,&($&'! +(! &$! +''28C+/&.(! $%.! +>2:.! $.U$S! M2V.:.5)! &$!8&6%$! %.,C! $%.! 5.+0.5! $2! 6.$! +! ',+5&3@&/6!

2:.5:&.V!23!$%.!'2/$./$!23!$%&(!(.'$&2/)!V%&'%!V&,,!>.!-(.3-,!&/!$%.!/.U$!(.'$&2/S!T/!3+'$)!$%.!5+$&2/+,.(!

325! C->,&'! C+5$&'&C+$&2/! $%+$! $%.! C,+//.5(! 3258-,+$.0)! &/! +00&$&2/! $2! $%.! ($5+$.6&.(! $%+$! $%.@!

0.:.,2C.0!V&$%!$%.&5!$.+8()!6&:.!-(!&/0&'+$&2/(!+>2-$!$%.!V+@!$%.@!35+8.!$%.&5!C523.((&2/+,!52,.)!+(!

V&,,!/2V!>.!0.82/($5+$.0S!

!

4,+//.5)!+6./'@! 452W.'$)!a-$'28.(! <$5+$.6@! J+56.$)!+'$25(! 7%+5+'$.5&($&'!

G&,,)!A17a]!

;.$52!*&(&2/!

=C0+$.)!

<-($+&/+>&,&$@!]2+,(!

+/0!<$5+$.6&.(!

"S!<-($+&/+>&,&$@!

7+3.(!

#U$./(&:.!C->,&'!

2-$5.+'%)!

-/0.5(.5:.0!652-C(!

T//2:+$&:.!C->,&'!

0.,&>.5+$&2/!

DS!1.:&.V! ^2+50!23!0&5.'$25(!
<$+B.%2,0.5(!

'2/(-,$+$&2/!

OS!?09%2'!652-C(!

4,+//&/6!($+33!3528!

8.8>.5!

62:.5/8./$(!

<$+B.%2,0.5(!

'2,,+>25+$&2/!

G.+/)!7&$@!23!

^2-,0.5!

7288-/&$@!

<-($+&/+>&,&$@!

iC%+(.!"j)!

<+$&(3+'$&2/!1.:&.V!

"S!;..$&/6(9&/9+9

>2U!

#U$./(&:.!C->,&'!

2-$5.+'%!

T//2:+$&:.!C->,&'!

'2/(-,$+$&2/!

DS!4->,&'!(-5:.@! 7288-/&$@!
7-($28.5925&./$.0!

(+$&(3+'$&2/!

<$.:.)!7&$@!23!

]2,0./!

]2,0./!*&(&2/!DEOE)!

7288-/&$@!*+,-.(!

1.C25$!

"S!^,2'B!C+5$&.()!

'288-/&$@!.:./$()!

.$'S!

#U$./(&:.!C->,&'!

2-$5.+'%)!

-/0.5(.5:.0!652-C(!

T//2:+$&:.!C->,&'!

'2/(-,$+$&2/!

DS!\2'-(!652-C(!

#U$./(&:.!C->,&'!

2-$5.+'%)!

-/0.5(.5:.0!652-C(!

T//2:+$&:.!C->,&'!

0.,&>.5+$&2/!

OS!4->,&'!5.:&.V! 7288-/&$@!

J5+0&$&2/+,!

'2/(-,$+$&2/!

02'-8./$(!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!_E!

4,+//.5)!+6./'@! 452W.'$)!a-$'28.(! <$5+$.6@! J+56.$)!+'$25(! 7%+5+'$.5&($&'!

1&'%)!44?7]!

<-($+&/+>&,&$@!4,+/!

iC%+(.!"j)!

<-($+&/+>&,&$@!]2+,(!

"S!\2'-(!652-C(!
I&8&$.0!C->,&'!i0+@9

8..$&/6(j!

T//2:+$&:.!,&8&$.0!

C->,&'!0.,&>.5+$&2/!

DS!72/(./(-(!

'288&$$..!
<$+B.%2,0.5(!

<$+B.%2,0.5(!

'2/(-,$+$&2/!

OS!4->,&'!(-5:.@! 7288-/&$@!
7-($28.5925&./$.0!

5.:&.V!

!9;$%'BC&'^=9:/$%8',A'/2;$".'/9*#"."/9#",4'8#*9#%)"%8'
!

!

L5C !3%'/$944%*8_'/*,A%88",49$'"0%4#"#@'940'*,$%'
!

#:./! $%2-6%! $%.! &/$.5:&.V.0!C,+//.5(!'+/! W-($&3@!C->,&'!C+5$&'&C+$&2/!+/0!($+B.%2,0.5! &/:2,:.8./$!

325!(&8&,+5!5.+(2/(!i(..!J+>,.!""j)!$%.@!0.:.,2C!+/0!.8C,2@!0&:.5(.!($5+$.6&.(!325!C->,&'!C+5$&'&C+$&2/!

i(..!325!.U+8C,.!J+>,.!"DjS!J%.(.!0&33.5./'.(!'+/!>.!.UC,+&/.0!>@!8+/@!0&33.5./$!5.+(2/()!(-'%!+(Q!

$%.!'288-/&$&.(! 325!V%&'%! $%.(.!C,+//.5(!V25B!+5.!:.5@!0&33.5./$! &/!(&X.!+/0!($@,.! i(..!'%+C$.5!Kj!

+/0!$%.!C+5$&'&C+$&2/!($5+$.6&.(!+5.!'-($28!3&$!$2!.+'%!23!$%.8!+/0!.+'%!C52W.'$Z!C,+//.5(!'+/!'%22(.!

>.$V../!+/!+,82($!&/3&/&$.!/-8>.5!23!C+5$&'&C+$&2/!8.$%20(Z!$%.!>-06.$(!$%+$!C,+//.5(!%+:.!+$!$%.&5!

0&(C2(+,! 325! 256+/&X&/6! +! C->,&'! C+5$&'&C+$&2/! C52'.((! 8&6%$! :+5@! +! ,2$! 325! .U+8C,.! >.$V../! +! O9

8&,,&2/9&/%+>&$+/$!5.6&2/!+/0!+!PPE)EEE9&/%+>&$+/$!5.6&2/!25!>.$V../!+!V.+,$%@!"EE)EEE9&/%+>&$+/$!

'&$@! +/0! +! >+,+/'.0! "N)EEE9&/%+>&$+/$! '&$@S! M2V.:.5)! .:./! &3! $%.@! +,,! %+:.! 0&33.5./$! '2/($5+&/$()!

C,+//.5(!C,+@!+/!&8C25$+/$!52,.!&/!0.(&6/&/6!$%.!C->,&'!C+5$&'&C+$&2/!($5+$.6&.(!/2$!2/,@!>@!'%22(&/6!

$%.! $.'%/&Y-.(! $%.@!V&,,! .8C,2@!>-$! +,(2!>@! '%22(&/6!V%.$%.5! $2!./6+6.! '&$&X./()! %2V!8-'%! ($+33!

5.(2-5'.!$2!+,,2'+$.!$2!$%.!C52W.'$)!V%+$!$%.!.UC.'$.0!2-$'28.!&()!V%./!+/0!V%28!$2!./6+6.!+/0!

V%+$!$@C.!23!&/3258+$&2/!$2!'288-/&'+$.!i(..!'%+C$.5!"jS!J%.!C-5C2(.!23!$%&(!(.'$&2/!&(!$2!+$$.8C$!

$2!',+5&3@!%2V!$%.!&/$.5:&.V.0!C,+//.5(!0.3&/.!$%.&5!52,.!+(!C,+//&/6!C523.((&2/+,(!+/0!C5+'$&$&2/.5(!

+/0!V%+$!$%+$!&8C,&.(!&/!$.58(!23!$%.!./6+6.8./$!23!$%.&5!'288-/&$&.(!&/!$%.!C,+//&/6!C52'.((S!!

!

?(!8./$&2/.0! .+5,&.5)! G&,,! iA17a]j!8+B.(! C->,&'! C+5$&'&C+$&2/! +/0! ($+B.%2,0.5! ./6+6.8./$! &/! $%.!

C,+//&/6!C52'.((!2/.!23!%.5!$2C!C5&25&$&.(!&/!%.5!V25BQ!!

!

gT$!>.'28.(!+!8+$$.5!23!C5&25&$&X+$&2/)!,&B.!@2-H:.!62$!,&8&$.0!$&8.)!,&8&$.0!5.(2-5'.(!+/0!

($+33)!V%+$!02!@2-!0.:2$.!&$!$2k!J2!8.!0.:2$&/6!&$!$2!($+B.%2,0.5!./6+6.8./$!&(!($&,,!25!

(%2-,0!>.!2/.!23!$%.!$2C!C5&25&$&.(!325!+/!256+/&X+$&2/!,&B.!A17a]h!i?CCS!^9D)!CS!OjS!

!

\25!.:.5@!/.V!C52W.'$)!(%.!$5&.(!$2!3&/0!+/!+CC52C5&+$.!+/0!.33&'&./$!V+@!$2!&/:2,:.!.&$%.5!$%.!>52+0!

C->,&'!25!$%.!0&33.5./$!($+B.%2,0.5()!0.C./0&/6!23!$%.!'2/$.U$Q!

!

g^-$! >+(&'+,,@! W-($! >@! 8+B&/6! (-66.($&2/(! $2! $%.! (./&25! 8+/+6.8./$! +$! A17a]! +/0!

+,V+@(! >5&/6&/6! $%+$! &/! +/@! C52W.'$! 25! 0.'&(&2/98+B&/6! C52'.((! $%+$! V.H5.! V25B&/6!

$%52-6%)! +,V+@(! +(B&/6! $%.!Y-.($&2/(! [V%2!+5.! $%.! ($+B.%2,0.5(! $%+$! (%2-,0!>.! &/! $%.!

5228k! M2V! +5.! V.! 62&/6! $2! ./6+6.! $%.8k! c%./! &/! $%.! C52'.((! 02! V.! $%&/B! &$H(!

+CC52C5&+$.!$2!./6+6.!($+B.%2,0.5(kHS!?!,2$!23!$&8.(!$%.!+/(V.5!TH,,!6.$!3528!$%.!(./&25!

8+/+6.8./$!&(! [V.!02/H$!/..0!&/C-$!3528!($+B.%2,0.5(H)!25![$%.5.H,,!>.!+/!2CC25$-/&$@!



7%+C$.5!L!

!_"!

325!$%.8!$2!'28.!+/0!$.($&3@!+$!$%.!C->,&'!%.+5&/6HS!^+(&'+,,@!&$H(!W-($!C.5(&($./'.!2/!8@!

C+5$!23!W-($!'2/$&/-+,,@!+(B&/6!Y-.($&2/(!+/0!'2/$&/-+,,@!(-66.($&/6!($5+$.6&.(!$%+$!T!$%&/B!

V.! (%2-,0! +02C$! 325! ./6+6&/6! ($+B.%2,0.5(! +/0! %+:&/6! $%.(.! ,&$$,.! (-''.((.(! ,&B.! $%.!

(-($+&/+>&,&$@!'+3w!V+(!+!(-''.((h!i?CCS!A9")!CS!DjS!

!

<%.! 02.(! (2! >.'+-(.! (%.! >.,&.:.(! &$! -,$&8+$.,@! ./+>,.(! 8+B&/6! >.$$.5! 0.'&(&2/(! >@! >.$$.5!

-/0.5($+/0&/6!$%.!0&33.5./$!C.5(C.'$&:.(S!\-5$%.5825.)!(%.!$%&/B(!$%+$!C.2C,.!V%2!%+:.!+!($+B.! &/!

$%.! C52W.'$! :.5@!8-'%! %+:.! +! 5&6%$! $2! C+5$&'&C+$.)! +/0! $%+$! ./6+6&/6! $%.8!V&,,! '5.+$.! +! (./(.! 23!

2V/.5(%&C! 2:.5! $%.! C,+/! 25! C2,&'@! +82/6! $%.8)! V%&'%! &(! /.'.((+5@! $2! 6-+5+/$..! &$(! (-''.((3-,!

&8C,.8./$+$&2/S!<%.! &(!+>,.!$2!C-(%!325!%.5!:&(&2/!23!C,+//&/6!(&/'.!(%.!%+(!>../!C5282$.0!$2!$%.!

C2(&$&2/!(%.!%2,0(!/2VQ!

!

gT!($+5$.0!+$!+!5.,+$&:.,@! ,2V!C2(&$&2/!+$!A17a]!+/0!TH:.!>../!V25B&/6!8@!V+@!-CS!<2!T!

V+(!2/,@!&/!+!C2(&$&2/!V%.5.!T!'2-,0!+0:2'+$.!325!l.U$./(&:.!C->,&'!2-$5.+'%n!+/0!8+B.!

&$!%+CC./!>@!$%.!$&8.!V.!62$!$2!DEENS!lmn!<2!/2V!TH8!,22B&/6!$2!%2C.3-,,@!'2/$&/-.!$2!

C-(%!$%.!./:.,2C.!+/0!$%&(!'2/:.5(+$&2/!+>2-$!V+$.5!'2/(.5:+$&2/!&(!+/2$%.5!.U+8C,.!

V%.5.!TH0!,&B.!$2!02!$%+$h!i?CCS!^9D)!CS!DjS!

!

T/!250.5!$2!g+0:2'+$.h!325!C->,&'!C+5$&'&C+$&2/!+/0!($+B.%2,0.5!./6+6.8./$)!(%.!%+(!$2!'2/:&/'.!$%.!

.U.'-$&:.!0&5.'$25!+/0!-,$&8+$.,@!$%.!>2+50!23!0&5.'$25(!F!V%2!+5.!.,.'$.0!233&'&+,(!F!+(!$%.@!+5.!$%.!

0.'&(&2/98+B.5(S! <%.! %+(! $5&.0! 0&33.5./$! +56-8./$(! 325! $%+$S! ?$! $%.! $&8.! 23! $%.! ;.$52! *&(&2/!

<-($+&/+>&,&$@! -C0+$.)! V%./! (%.! 2C./.0! $%.! C52'.((! $2! $%.! >52+0! C->,&')! (%.! 32'-(.0! 2/! gC.2C,.!

%+:.!+!5&6%$!$2!%+:.!&/C-$hZ!%2V.:.5)!(%.!02.(/H$!B/2V!g%2V!8-'%!$%+$!5.(2/+$.(h!i?CCS!A9")!CS!KjS!

J%.5.325.)!&/!$%.!'2/$.U$!23!$%.!c+$.5!72/(.5:+$&2/!0&+,26-.)!(%.H(!$5@&/6!$2!$+B.!+!0&33.5./$!$+'BQ!

!

glT$n! &(!$%+$!V.!V+/$!2-5!5.6&2/+,!C,+/!$2!>.!(-''.((3-,)!V.!V+/$!&$!$2!>.!&8C,.8./$.0)!

+/0! A17a]! '+//2$! 02! &$! >@! &$(.,3)! V.! %+:.! $2! V25B! V&$%! C+5$/.5(! $2! &8C,.8./$! $%.!

:&(&2/S!?/0!$%.!>.($!V+@!$2!6.$!C+5$/.5(!./6+6.0!+/0!V25B&/6!V&$%!-(!$2!&8C,.8./$!$%.!

:&(&2/!&(!6&:&/6!$%.8!+/!2CC25$-/&$@!$2!%.,C!0.:.,2C!$%.!:&(&2/!&/!$%.!3&5($!C,+'.)!(2!$%+$!

$%.@!3..,!>-@9&/! &/$2!$%+$!:&(&2/)!+/0!$%.@!3..,! ,&B.!A17a]H(!:&(&2/! &(! 5.,.:+/$!$2!$%.8)!

&$H(!/2$!$%&(!&55.,.:+/$!$%&/6!$%+$!A17a]!&(!02&/6!2:.5!$%.5.h!i?CCS!^9D)!CCS!K9LjS!

!

<%.!&(!$%.5.325.!.8C%+(&X&/6!$%+$!$%.!(-''.((!23!&8C,.8./$+$&2/!23!+!:&(&2/!25!+!C,+/!0.C./0(!2/!$%.!

'2/'.5/.0! 652-C(! $2! 3&/0! $%+$! :&(&2/! 25! C,+/! 5.,.:+/$! $2! $%.8)! $2! 3..,! >-@9&/)!V%&'%! &(! 2/.! 23! $%.!

5+$&2/+,.(! 325! C+5$&'&C+$&2/! (%.! 0.:.,2C.0S! T/! +00&$&2/)! (%.! +56-.(! $%+$)! &/! $%.! 5.6&2/+,! '2/$.U$! 23!

A17a])!$%.!>2+50!'+//2$!+'%&.:.!&$(!8&((&2/(!+,2/.!+/0!/..0(!C+5$/.5(Q!

!

gT$H(! +! '2/:.5(+$&2/! $%+$! l$%.! .U.'-$&:.! 0&5.'$25n! +/0! T! /..0! $2! %+:.! 2:.5! $&8.)! ,&B.!

V%+$H(!$%.!C%&,2(2C%&'+,!+CC52+'%!$%+$!+5.!V.!+(!($+33!62&/6!$2!$+B.!$2!&$k!c%+$!+5.!V.!

62&/6!$2!C52C2(.!$2!$%.!>2+50k!?5.!V.!62&/6!$2!'2/$&/-.!$2!(+@!$2!$%.!>2+50![$%&(!&(!@2-5!

C,+/)!@2-!%+:.!'28C,.$.!2:.5!V%+$!62.(!&/$2!&$H)!25!+5.!V.!62&/6!$2!(+@![&/!250.5!$2!8+B.!

$%&(!C,+/!%+CC./)!@2-!'+/H$!02!&$!+,2/.)!@2-!%+:.!$2!%+:.!C+5$/.5()!(2!+5.!@2-!V&,,&/6!$2!

+,,2V! C+5$/.5(! $2! (&$! +$! $%.! $+>,.! +/0! 0.:.,2C! &$! V&$%! @2-)! +/0! 6&:.! -C! +! ,&$$,.! >&$! 23!

'2/$52,kHkh!i?CCS!A9")!CS!Kj!

!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!_D!

<%.!&(!(-66.($&/6!$%+$!B.@!($+B.%2,0.5()!(-'%!+(!.'2/28&'!'25C25+$&2/()! ,2'+,!32-/0+$&2/()!>-(&/.((!

'288-/&$@!8.8>.5()!+5.! &/:&$.0)!(&$!+$! $%.! $+>,.!+/0!%.,C!($..5&/6! $%.!C52'.(()!V%&'%!8.+/(! $%+$!

$%.!>2+50!%+(!$2!'.0.!(28.!C2V.5S!M2V.:.5)!(%.!+00(!$%+$!$%.!>2+50!V&,,!>.!$%.!2/,@!2/.(!8+B&/6!

$%.!0.'&(&2/!+$!$%.!./0!>@!:2$&/6!+/0!$%+$!$%&(!&(!/2$!'+,,.0!&/$2!Y-.($&2/)!V%&'%!(%.!V&,,!+,(2!&/(&($!2/!

V%./! $5@&/6! $2! '2/:&/'.! $%.8S! ^5&/6&/6! C5&:+$.! C+5$/.5(! &/$2! $%.! .Y-+$&2/! &(! +,(2! +!8.+/(! $2! 6.$!

$%.8! 3-/0! +/0! (-CC25$! $%.! C52'.(()! (2! $%+$! &$! '+/! >.! 02/.! g&/! +! ('+,.! $%+$! V&,,! +'$-+,,@! >.!

8.+/&/63-,h!i?CCS!A9")!CS!KjS!A17a]!>.&/6!8+&/,@!3-/0.0!>@!$%.!3.0.5+,!62:.5/8./$!>.'+-(.!&$!&(!+/!

;4a)! $%.!8+W25&$@! 23! $%.! >-06.$! &(! +,,2'+$.0! $2! $5+/(C25$+$&2/S! ?CC,@&/6! 325! +00&$&2/+,! 3-/0&/6! &(!

$%.5.325.!+!8.+/(!325!G&,,!$2!6+&/!+-$2/28@!+/0!0.3./0!%.5!C52W.'$(!&/!352/$!23!$%.!>2+50Q!

!

gTH8!+,(2!+,V+@(!,22B&/6!325!2CC25$-/&$&.(!$2!+CC,@!325!65+/$!3-/0&/6)!(2!$%+$!TH8!/2$!W-($!

>.66&/6! 3528! $%.! 6./.5+,! A17a]! >-06.$! [C,.+(.! '+/! T! %+:.! (28.! 82/.@! 325! C->,&'!

./6+6.8./$kHS! TH8! ,22B&/6! 325! .U$.5/+,! 65+/$! 3-/0&/6! (2! T! '+/! (+@! [,22B! TH:.! 62$! $%&(!

82/.@!(C.'&3&'+,,@!325!C->,&'!./6+6.8./$Hh!i?CCS!A9")!CS!OjS!

!

T$!+CC.+5(!',.+5,@!$%+$!G&,,!&(!0.0&'+$.0!$2!3&/0&/6!V+@(!$2!V25B!&/!'2,,+>25+$&2/!V&$%!($+B.%2,0.5(!+/0!

$%.!C->,&'S!<%.!$5&.(!$2!'2/$52,!$%.!+6./0+!+/0!&8C2(.!%.5!:&.V!2/!$%.!>2+50S!<%.!C,+'.(!%.5(.,3!+(!+!

,&/B!>.$V../!$%.!.,.'$.0!233&'&+,(!+/0!$%.!C->,&')!(%.!3..,(!+''2-/$+>,.!$2!$%.!>2+50!+(!$%.@!+5.!$%.!

0.'&(&2/98+B.5()!>-$!825.!$%+/!+/@$%&/6!(%.!3..,(!+''2-/$+>,.!$2!$%.!C->,&'!+(!(%.!V25B(!325!$%.8Q!

!

gJ%.!.,.'$.0!233&'&+,(! +5.!2-5!>2((.()! &/! (28.! (./(.!V.!+5.! +''2-/$+>,.! $2! $%.8S!^-$!

+6+&/!T!$%&/B!&$!&(!+!,&$$,.!>&$!23!+!C%&,2(2C%&'+,!+CC52+'%!$2!$%+$S!c%+$!02.(!&$!5.+,,@!8.+/!

$2!>.!+''2-/$+>,.!$2!$%.!.,.'$.0!233&'&+,(k!T!$%&/B!TH8!-,$&8+$.,@!+''2-/$.0!$2!$%.!C.2C,.!

23! $%.! A./:.5! 5.6&2/Z! TH8! C,+//&/6! 325! $%.&5! 3-$-5.S! TH8! 02&/6! $%+$! >@! (-CC25$&/6! $%.!

V25B!23!.,.'$.0!233&'&+,()!>-$!&$!02.(/H$!W-($!($2C!V&$%!C,.+(&/6!$%.!.,.'$.0!233&'&+,(S!<2!T!

(..!C+5$!23!8@!W2>!+(!%.,C&/6!$%.!.,.'$.0!233&'&+,(!02!$%.&5!W2>!V.,,!>@!8+B&/6!(-5.!$%+$!

0&33.5./$!($+B.%2,0.5(!%+:.!+/!2CC25$-/&$@!$2!&/3258!$%.!0.'&(&2/(!$%+$!$%.@H5.!8+B&/6S!

o2-!B/2V)! $%.5.H(!0.3&/&$.,@!C2,&$&'(! &/:2,:.0! &/! $%+$)! +/0! $%.5.H(!23$./!+!0&('2//.'$)! T!

$%&/B)!>.$V../!V%.5.!$%.!C2,&$&'&+/(!+5.!+/0!V%.5.!$%.!C->,&'!&(S!^-$!&$!02.(/H$!%.,C!$2!

(%&.,0!$%.!C2,&$&'&+/(!3528!$%.!C->,&'!2C&/&2/)!T!02/H$!V+/$!$2!C5.$./0!,&B.![2%!@.()!@2-H5.!

5.C5.(./$&/6! $%.! C->,&')! .:.5@$%&/6! @2-! (+@! &(! .U+'$,@! &/! (@/'! V&$%! V%+$! $%.! C->,&'! &(!

$%&/B&/6HS!T!V+/$!$2!'5.+$.!$%2(.!2CC25$-/&$&.(!325!+!0&+,26-.!>.$V../!$%.!C->,&'!+/0!$%.!

.,.'$.0!233&'&+,(h!i?CCS!^9")!CS!_j!

!

T/! (28.!(./(.)! G&,,! '+/!>.!'2/(&0.5.0!+(!+! [3+'&,&$+$25H! &/! $%.!g0&+,26-.!>.$V../! $%.!C->,&'!+/0! $%.!

.,.'$.0! 233&'&+,(hS! T/! +00&$&2/)! (%.! +,(2! '2/(&0.5(! (%.! %+(! +! 52,.! $2! C,+@! &/! >+,+/'&/6! $%.! >2+50H(!

0&33.5./$!2C&/&2/(!5.C5.(./$.0!>@!.,.'$.0!233&'&+,(!>.,2/6&/6!$2!0&33.5./$!C2,&$&'+,!C+5$&.(Q!

!

gc.! &/',-0.!(-'%!+!0&:.5(&$@!23! ,2'+,!62:.5/8./$(! l3528n!:.5@! ,&>.5+,)!:.5@!C5265.((&:.!

l$2n!:.5@!'2/(.5:+$&:.!lmnS!<2!$%.!'%+,,./6.!&(!>5&/6&/6!+,,!$%.(.!C.2C,.!$2!(&$!02V/!+$!$%.!

(+8.!$+>,.!+/0!3&/0!(28.!+5.+(!23!+65..8./$S!lmn!^-$!T!$%&/B!+!,2$!23!$%.!'288-/&$&.(!

+5.!5.+,,@!825.!&/!$%.!8&00,.S!c.H:.!62$!:.5@!,2-0!:2&'.(!2/!.&$%.5!./0)!+/0!&$H(!B&/0!23!

$%.!.,.'$25+$.!+$!,+56.)!$%.5.H(!$%&(!V%2,.!652-C!23!(V&/6!:2$.5(!V%2!:2$.!0.C./0&/6!2/!

%2V!'%+5&(8+$&'!2/.!:.5(&2/!:.5(-(!$%.!2$%.5! &(S!<2!C+5$!23!2-5! W2>! &(!$2!%.,C!6&:.!$%+$!

8&00,.!+!:2&'.)!+/0!%.,C!$%.8!0.:.,2C!$%.&5!2V/!2C&/&2/()!/2$!W-($!32,,2V!$%.!,.+0.5(!2/!



7%+C$.5!L!

!_O!

2/.!(&0.!25!$%.!2$%.5S!4+5$!23!$%+$! T! $%&/B!'+/!>.!$%52-6%!6&:&/6!$%.8!&/C-$!3528!$%.&5!

'2/($&$-./$(h!i?CCS!^9")!CS!_jS!

!

J2!'2/',-0.)! G&,,!+0:2'+$.(! 325!C->,&'!C+5$&'&C+$&2/!+/0!($+B.%2,0.5!'2,,+>25+$&2/)! $5&.(! $2!2C./! $%.!

C52'.((!$2!+(!,+56.!652-C(!23!C.2C,.!+(!C2((&>,.)!+&8(!+$!6&:&/6!+!:2&'.!$2!-/0.55.C5.(./$.0!652-C(!

>-$! V&$%2-$! ,.$$&/6! 2/.H(! &/$.5.($! C5.028&/+$.Z! (%.! '+/! $%.5.325.! >.! '2/(&0.5.0! +(! C5+'$&'&/6!

C,+//&/6!&/!$%.!'288-/&'+$&:.!($@,.S!!

!

T/!$%.!'&$@!23!^2-,0.5)!C,+//.5(!+,(2!$5@!$2!3&6-5.!2-$!V%./!+/0!%2V!$2!./6+6.!$%.!C->,&'!325!.:.5@!

/.V!C52W.'$Q!

!

gc.!$5@!$2!./(-5.!$%+$!V.!%+:.!C->,&'!&/:2,:.8./$!+$!.:.5@!C2((&>,.!($+6.!23!+!C52W.'$S!

J%.! '%+,,./6.! &(! 6.$$&/6! +CC52C5&+$.! &/C-$)! >.&/6! +>,.! $2! .U'%+/6.! &/3258+$&2/! 25! +(B!

$%.! 5&6%$!Y-.($&2/! &/!+!V+@! $%+$!C.2C,.!V+/$! $2!./6+6.)! $%+$!V.!6.$!C.2C,.!./6+6.0)!

0&33.5./$!256+/&X+$&2/(!./6+6.0S! T! $%&/B!+! ,2$!23! '288-/&$&.(! ($5-66,.!V&$%!6.$$&/6! $%.!

(+8.!-(-+,!(-(C.'$(!&/:2,:.0!&/!$%.!C,+//&/6!C52'.((.()!$%.@!+5.!$%.!(+8.!C.2C,.!$%+$!

%+:.!>../!%.5.!325!+!,2/6!$&8.!+/0!%+:.!>../!&/:2,:.0S!^-$!V.H5.!5.+,,@!$5@&/6!%+50!$2!

5.+'%!825.!:2&'.(Z!V.!B/2V!$%+$!C.2C,.!+5.!:.5@!,&8&$.0!2/!$&8.!$%.@!%+:.!$2!(C./0!2/!

$%&/6(S!<2!V.!$5@!$2!02!+!,2$!2:.5!$%.!V.>)!V.!$5@!$2!02!+!,2$!2:.5!$%.!.8+&,)!V.!$5@!$2!62!

$2!256+/&X+$&2/(!V%.5.!$%.@H5.!8..$&/6)!V.!02!/2$!.UC.'$!$%+$!C.2C,.!'+/!'28.!2-$!2/!

.:./&/6! +/0! 62! $2! $%.! (./&25! './$.5)! +/0! 6.$! $%.&5! &/C-$)! +/0! ($+@! ./6+6.0S! T$H(! :.5@!

%+50S! ?/0! -/,.((! (28.$%&/6! &(! 5.+,,@! '2/$52:.5(&+,)! 25! :.5@! ',2(.)! +>2-$! $%.&5!

/.&6%>25%220!25!+>2-$!W2&/&/6!C52C.5$@)!C.2C,.!02/H$!5.+,,@!./6+6.h!i?CCS!^9D)!CCS!O9KjS!

!

G.+/! %&6%,&6%$(! $%+$! 5.+'%&/6! 2-$! $2! C.2C,.! V%2! +5.! /2$! -(.0! $2! C+5$&'&C+$.! &(! 0&33&'-,$S! <%.! &(!

C5+68+$&'!&/!$%.!(./(.!$%+$!(%.!5.'26/&X.(!$%+$!C.2C,.!V2/H$!./6+6.!-/,.((!$%.!C52W.'$!&(!%+CC./&/6!

&/!$%.&5!>+'B@+50!25!$%.!&((-.!&(!:.5@!'2/$52:.5(&+,)!&/!V%&'%!'+(.!$%.!C,+//&/6!+6./'@!($&,,!%+(!$2!'+55@!

2/!V&$%! $%.!C52W.'$S!M2V.:.5)! (%.!($&,,! (..(!C->,&'!C+5$&'&C+$&2/!+(!+/! &/$5&/(&'!C+5$!23!%.5!V25B)!+(!

(28.$%&/6!.:&0./$!$2!C5282$.!>.'+-(.!(%.!V25B(!325!$%.!'288-/&$@!+/0!&$!./+>,.(!%.5!$2!>.!>.$$.5!

&/3258.0!+/0!$2!02!+!>.$$.5!W2>Q!

!

gT/!5.6+50!$2!$%.!C->,&')!T!$%&/B!$%+$!V.!%+:.!+,,!23!2-5!5.(C2/(&>&,&$&.(!$2!,&($./)!$2!%.+5!

$%.8)!$2!V25B!&/!$%.&5! &/$.5.($!+(!'288-/&$@!+(!+!V%2,.)!/2$!325!C+5$&'-,+5! &/0&:&0-+,(S!

J%.!5.+(2/!V%@!V.!02!$%&(!V25B!&(!$2!&8C52:.!+/0!(-($+&/!$%.!'288-/&$@!+(!+!V%2,.)!&3!

/2$!$%.!V&0.5!'288-/&$@!+(!V.,,S!c.!%+:.!$2!V+,B!$%+$!,&/.!>.$V../!$%.!V%2,.!:.5(-(!

$%.!2/.)!+/0!V.!%+:.!2-5!+$$25/.@(!$%+$!%.,C!-(!V&$%!$%+$)!>-$!V.!+,(2!%+:.!$2!8+/+6.!

$%.!%.5.!+/0!/2V!:.5(-(!$%.!3-$-5.S!?/0!T!$%&/B!$%+$!$%+$H(!$%.!>.($!C+5$!23!$%&(!W2>)!&$H(!

$%&/B&/6!+>2-$!$%+$h!i?CCS!A9D)!CS!`jS!

!

^+,+/'&/6!$%.!0&33.5./$!&/$.5.($(!&/!$%.!'&$@!F!&/0&:&0-+,!:.5(-(!'2,,.'$&:.)!+/0!C5.(./$!:.5(-(!3-$-5.!F!

(%2-,0! $%.5.325.! >.! C+5$! 23! +! C,+//.5H(! W2>S! o.$! $%.! C,+//.5! ($&,,! %2,0(! C,+//&/6! .UC.5$&(.! +/0!

$.'%/&'+,!B/2V,.06.)!>-$!(%2-,0!($+@!2C./!+/0!>+,+/'.!$%+$!+6+&/($!C->,&'!&/C-$Q!

!

gJ%.5.H(!$%+$!>+,+/'.!23!.UC.5$!:.5(-(!/2$!.UC.5$)!V.!%+:.!$2!>+,+/'.!$%+$)!V.!%+:.!$2!

$+B.!2-5!C,+//&/6!.UC.5$&(.)!>.!+>,.!$2!C52:&0.!&/3258+$&2/)!+(B!Y-.($&2/()!>-$!V.!%+:.!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!_K!

$2! >.! (%+C.0! >@!V%+$! C.2C,.! $%&/BS! ?/0! T! $%&/B! @2-! 0.3&/&$.,@! (..! $%+$! &/! '28C+5&/6!

C,+/(! +/0! C,+//&/6! C52'.((.(! +/0! C,+//&/6! 2-$'28.(! +52-/0! $%.! '2-/$5@S! A&33.5./$!

C,+'.(!+/0!0&33.5./$!C.2C,.!V+/$!0&33.5./$!$%&/6(h!i?CCS!^9D)!CS!KjS!!

!

T/! $%.!./0)!%2V.:.5)! G.+/! 3..,(!+''2-/$+>,.! $2! $%.!>2+50! &/! $%.!(./(.! $%+$! $%.@!+5.! $%.!2/.(!V%2!

'2/$52,!+/0!(.$!$%.!+6./0+S!<%.!02.(!/2$!$5@!$2!&8C2(.!%.5!:&.V(!2/!$%.!>2+50)!(%.!V25B(!325!$%.8)!

$%.@!+5.!$%.!>2((.()!+/0!&$!'+/!%+CC./!$%+$!$%.@!02/H$!32,,2V!$%.!C,+//&/6!($+33H(!5.'288./0+$&2/(!

+/0!$%.&5!0.'&(&2/(!(%2-,0!>.!5.(C.'$.0Q!

!

gT/!5.6+50!$2!$%.!.,.'$.0!233&'&+,()!2-5!52,.!&(!$2!+0:&(.!$%.8)!2-5!52,.!&(!$2!8+/+6.!$%.!

V25B! +/0! $2! >5&/6! $%.! V25B! $2! $%.8! $%+$! $%.@! %+:.! 0.(&5.0! 3528! -()! +/0! 6&:.! $%.8!

C523.((&2/+,!+/+,@(&(!+/0!+!5.'288./0+$&2/)!+/0! 325! $%.8!$2!$+B.!$%+$!+/0!02!V&$%! &$!

V%+$!$%.@!V&,,S!;2($!23!$%.!$&8.!$%.@!+65..!V&$%!-(!+/0!$%.@!02!V%+$!V.!5.'288./0)!

>-$!(28.$&8.(!$%.@!02/H$S!?/0!$%+$H(!$%.!C52'.((h!i?CCS!A9D)!CS!`jS!!

!

\&/+,,@)!G.+/H(!C2(&$&2/!&/!$%.!'&$@!23!^2-,0.5!5.Y-&5.(!$%+$!(%.!V25B(!',2(.,@!V&$%!$%.!0&33.5./$!>2+50(!

+/0! '288&((&2/()! V%2! +5.! 3258.0! >@! :2,-/$..5&/6! '&$&X./()! &/! 250.5! $2! 3&/0! +! '2/(./(-(! 2/! $%.!

0&33.5./$!C52W.'$(!(%.!V25B(!2/Q!

!

gc.!V25B!>2$%!V&$%!C,+//&/6!>2+50!+/0!'&$@!'2-/'&,!:.5@!',2(.,@)!$%.@!0&5.'$!2-5!V25B!

C,+/)!V.!%+:.! '%.'B9&/()! $%.@!+CC52:.! $%.!C52W.'$()! >-$! @.(!V.!V25B! :.5@! ',2(.,@S! lmn!

4,+//&/6!>2+50H(!2-5!C5&8+5@!+0:&(25@!>2+50)!>-$! $%.5.!+5.!+! ,2$!23!C52W.'$(!V%.5.!V.!

'2250&/+$.!V&$%! $%.! $5+/(C25$+$&2/! +0:&(25@!>2+50)! $%.!./:&52/8./$+,! +0:&(25@!>2+50)!

5&6%$! /2V! $%.5.H(! +/! +33250+>,.! %2-(&/6! $+(B! 325'.)! (28.$&8.(! $%.! %-8+/! 5.,+$&2/(!

'288&((&2/)! (28.$&8.(! $%.! 2C./! (C+'.! >2+50! 23! $5-($..()! (28.$&8.(! $%.! C+5B(! +/0!

5.'5.+$&2/!>2+50)! $%.!02V/$2V/!0.(&6/!>2+50S! <2! @2-! 62! +/0! @2-! $+,B! $2! .:.5@>20@h!

i?CCS!A9D)!CS!"jS!

!

T/!$%.!V+@!G.+/!0.3&/.(!%.5!52,.)!$%.5.!+5.!0&33.5./$!.,.8./$(!23!'288-/&'+$&:.!C,+//&/6Q!(%.!V25B(!

325! $%.! '288-/&$@)! $5@&/6! $2! >+,+/'.! 0&:.5(.! &/$.5.($()! (%.! $%&/B(! +>2-$! $%.! >.($! V+@! $2! &/:2,:.!

'&$&X./(!-C($5.+8!23!.+'%!C52W.'$S!M2V.:.5)!.:./!&3!&$!(%2-,0!>.!(%+C.0!>@!$%.!C->,&'H(!&/C-$)!(%.!($&,,!

8./$&2/(!$%+$!C,+//.5(!%2,0!$.'%/&'+,!B/2V,.06.!+/0!C,+//&/6!.UC.5$&(.!$%+$!&(!:+,-.0!>@!0.'&(&2/9

8+B.5()!V%&'%!&(!825.!'%+5+'$.5&($&'!23!$%.!5+$&2/+,9'28C5.%./(&:.!C,+//&/6!($@,.S!\&/+,,@)!(%.!B..C(!

+!5.+,&($&'!C2&/$!23!:&.V!2/!C->,&'!C+5$&'&C+$&2/!&/!$%.!(./(.!$%+$!(%.!5.'26/&X.(!&$! &/:2,:.(!&((-.(!23!

.U',-(&2/!>.'+-(.!+$! (28.!C2&/$)!C,+//.5(!%+:.! $2!>.!C5+68+$&'!+/0!B..C!2/!62&/6)!V%&'%!'+/!>.!

+((2'&+$.0!$2!+/!&/'5.8./$+,&(89C5+68+$&(8!+CC52+'%!$2!C,+//&/6S!!

!

]2,0./!*&(&2/!DEOE!%+(!>../!+!8+W25!+/0!.U'.C$&2/+,!C52W.'$!325!$%.!'&$@!23!]2,0./)!+/0!$%.5.!+5./H$!

:.5@!8+/@!2''+(&2/(!325!+!'&$@!23!$%&(!(&X.!i+,82($!"N)EEE!&/%+>&$+/$(j!$2!'+55@!2/!(-'%!+/!.U$./(&:.!

C->,&'!2-$5.+'%S!M2V.:.5)!'2/(.Y-./$,@!$2!$%.!C+5$/.5(%&C!V&$%!$%.!a5$2/!\+8&,@!\2-/0+$&2/)!<$.:.!

(..B(!$2!5.,@!8-'%!,.((!2/!$5+0&$&2/+,!8.$%20(!23!C->,&'!&/:2,:.8./$!$%+/!>.325.!+/0!%2C.(!$2!-(.!

825.! (-($+&/+>,.! V+@(! $2! ./6+6.! '&$&X./(! +/0! ($+B.%2,0.5(! &/! $%.! 3-$-5.S! T/! 3+'$)! %.! (..(! C->,&'!

C+5$&'&C+$&2/! &/! C,+//&/6! +(! >.&/6! +/! .((./$&+,! .,.8./$! 23! ($+>&,&$@! &/! %&(! '&$@! 325! &$! %.,C(! V&//&/6!

C->,&'!(-CC25$!2:.5!C,+/(!+/0!C2,&'&.(S!\-5$%.5825.)!%.!+'B/2V,.06.(!$%+$! $%.!Y-+,&$@!23!0.'&(&2/(!

V&,,!>.!>.$$.5!&3!$%.!'288-/&$@!%+(!>../!&/:2,:.0!&/!$%.!C52'.(()!+/0!%.!(..(!C->,&'!./6+6.8./$!+(!



7%+C$.5!L!

!_L!

+/!2CC25$-/&$@!$2!'5.+$.!+!0&+,26-.!V&$%&/!$%.!'288-/&$@S!J%.5.325.)!%.!(..(!%&(!52,.!$2V+50(!$%.!

C->,&'!+(!'5.+$&/6!$%.!5&6%$!C52'.((!$2!./+>,.!$%.!'288-/&$@!$2!8+B.!6220!0.'&(&2/(Q!

!

g?!C->,&'!C,+//.5H(!52,.!&(!$2!'5.+$.!$%.!2CC25$-/&$@!325!$%.!'288-/&$@!$2!8+B.!&$(!2V/!

0.'&(&2/(!+>2-$!&$(!3-$-5.)!&/!$.58(!23!,+/09-(.!+/0!-5>+/!3258!+/0!.:./!(2'&+,!%.+,$%!23!

$%.!'288-/&$@S!lmn!J%.!C52'.((!&(!23$./!$&8.(!$%.!82($!&8C25$+/$!$%&/6!825.!$%+/!$%.!

2-$'28.S! lmn! ^@! 0.3&/&$&2/! lmn! V%+$.:.5! 0.'&(&2/! $%.! '288-/&$@! 8+B.(! &(! '255.'$)! T!

5.+,,@!8.+/!&$x!J%.!'288-/&$@!02.(/H$!8+B.!>+0!0.'&(&2/(S!?/0!2-5!W2>!&(!$2!'5.+$.!$%.!

+$82(C%.5.! +/0! $%.! (-552-/0&/6! +/0! $%.! C52'.((! V%.5.! $%.@! 8+B.! V.,,9&/3258.0!

0.'&(&2/(h!i?CCS!A9O)!CS!`jS!

!

<$.:.!&(!V25B&/6!325!$%.!]2,0./!5.(&0./$(!'288-/&$@)!+/0!%&(!52,.!+(!%.!0.3&/.(!&$! &(!C5.$$@!',.+5! &/!

$%.! (./(.! $%+$! %.!%+(! $2! %.,C! $%.! '288-/&$@! 0.'&0&/6!V%2! $%.@!V+/$! $2! >.! +/0! 6.$$&/6! $%.5.S! T/!

5.6+50! $2! $%.! .,.'$.0! 233&'&+,()! %&(! 52,.! &(! $2! C52:&0.! $%.8! V&$%! C,+//&/6! .UC.5$&(.! +/0! $.'%/&'+,!

B/2V,.06.Q!

!

g^-$!V.!+,(2!%+:.!+!52,.!0&5.'$,@!V&$%!$%.!'2-/'&,!$2!C52:&0.!$%.8!2>W.'$&:.!+/+,@(&(!23!

V%+$.:.5! &$! &(! V.H5.! >5&/6&/6)! V%.$%.5! &$H(! +! C2,&'@! Y-.($&2/! 25! +! ,+/09-(.! '+(.! 25!

(28.$%&/6S! lmn! a-5! W2>! &(! $2! 6&:.! $%.8! $%.! &/3258+$&2/! &/! +! V.,,9V5&$$./)! '2/'&(.!

2>W.'$&:.!V+@)!(2!$%+$!$%.@!'+/!8+B.!$%.&5!0.'&(&2/(S!?/0!$%./!&$!'28.(!02V/!$2!-(!$2!

02!$%.!&8C,.8./$+$&2/h!i?CCS!A9O)!CS!`jS!

!

J%-()! <$.:.! >.,&.:.(! +! C,+//.5! (%2-,0! >.! &8C+5$&+,! +/0! (%2-,0! /2$! %+:.! +! ($+B.! &/! $%.! 0&33.5./$!

C52W.'$(! (R%.!'+55&.(!2-$S!M&(! 52,.! &(! $2!C52:&0.! $%.!+CC52C5&+$.! &/3258+$&2/! 325! $%.!>2+50! $2!8+B.!

$%.&5! 0.'&(&2/(! +/0! $%./! $2! &8C,.8./$! $%.! 0.'&(&2/! $%+$! %+(! >../! $+B./S! J%.5.325.! $%.! C,+//.5! &(!

+''2-/$+>,.!>2$%! $2! $%.!.,.'$.0!233&'&+,(!+/0!$%.!'288-/&$@)! $%.!+6./0+! &(!'2/$52,,.0!>2$%!>@! $%.!

>2+50!+/0!$%.!C->,&')!+/0!$%.!C,+//.5H(!C2(&$&2/!&/!$%&(!(@($.8!:+5&.(Q!

!

g#U'.C$!V%./!&$H(!+/!256+/&X.0!C52'.(()!$%.!'288-/&$@!02.(/H$!'288-/&'+$.!$2!'2-/'&,!

$%52-6%!($+33S!^-$!&/!+!C,+/!,&B.!728C5.%./(&:.!4,+/!25!]2,0./!*&(&2/!$%.@!02)!>.'+-(.!

V.!256+/&X.! $%.! '2/:.5(+$&2/S!^-$! $%.@! (C.+B!0&5.'$,@! $2! $%.!.,.'$.0!233&'&+,()! +/0! $%.!

.,.'$.0!233&'&+,(!+5.!+''2-/$+>,.! $2! $%.8S!^-$! (28.$&8.(!V.H5.!+! ,&/B)! +/0! (28.$&8.(!

V.H5.!W-($!+!5.(2-5'.!$2!>2$%h!i?CCS!A9O)!CS!`jS!

!

^.&/6! 3258.0! >@! .,.'$.0! 5.C5.(./$+$&:.(! 23! $%.! '288-/&$@)! $%.! >2+50! %+(! +! 0&5.'$! ,&/B! V&$%! $%.!

'2/($&$-./$(S!J%.@!+5.!+''2-/$+>,.!$2!$%.8)!$%.!'2/($&$-./$(!%+:.!$%.!2CC25$-/&$@!$2!'2/:.5(.!V&$%!

$%.8!+/0!.:./$-+,,@!:2$.!$%.8!02V/!&3!$%.@!+5.!/2$!(+$&(3&.0S!J%.!C,+//&/6!($+33!(.5:.(!+(!(-CC25$!$2!

+,,!23!$%.8!325!C,+//&/6!8+$$.5(!(-'%!+(!,+/09-(.!'+(.(S!T/!$%.!(&$-+$&2/!23!+!825.!-/&Y-.!C52W.'$!$%+$!

5.Y-&5.(! (C.'&3&'! C->,&'! &/C-$)! $%.! C,+//&/6! ($+33! g256+/&X.(! $%.! '2/:.5(+$&2/h! +/0! 3+'&,&$+$.(! $%.!

0&+,26-.!>.$V../!$%.!'288-/&$@!+/0!$%.!>2+50S!!

!

T/!<$.:.H(!0&('2-5(.)!$%.5.!+5.!.,.8./$(!23!0&33.5./$!C,+//&/6!+CC52+'%.(Q!$%.!3+'$!$%+$!%.!>.,&.:.(!

C,+//.5(!(%2-,0!>.!&8C+5$&+,!+/0!%2,0!$.'%/&'+,!2>W.'$&:.!B/2V,.06.!$%+$!(.5:.(!>2$%!$%.!>2+50!+/0!

$%.! '288-/&$@! '+/! >.! +((2'&+$.0! $2! $%.! 5+$&2/+,9'28C5.%./(&:.! C,+//&/6! ($@,.Z! %&(! C2(&$&2/&/6! &/!

3+:25! 23! C->,&'! C+5$&'&C+$&2/! +(! +!8.+/(! $2! %.,C! $%.! '288-/&$@!8+B.! 6220! 0.'&(&2/(! +>2-$! $%.&5!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!_P!

,&:&/6! ./:&52/8./$! +/0! $2! '5.+$.! +/! 2CC25$-/&$@! 325! 0&+,26-.! +82/6! '&$&X./(! 0./2$.(! +! ',.+5!

'288-/&'+$&:.!+CC52+'%!$2!C,+//&/6S!!

!

?(! 2CC2(.0! $2! $%.! 2$%.5! C,+//&/6! +6./'&.()! 44?7]! 0&0! /2$! (..B! +! >52+0! C->,&'! 2-$5.+'%! V%./!

0.(&6/&/6!$%.!<-($+&/+>&,&$@!C,+/!C52'.((S! T/($.+0!$%.@!3258.0!32'-(!652-C(!V&$%!'&$&X./(!V%2!V.5.!

+>,.! $2! 8..$! 0-5&/6! $%.! 0+@)! +/0! '+55&.0! 2-$! +! '288-/&$@! (-5:.@! &/! 250.5! $2! :+,&0+$.! $%.!

<-($+&/+>&,&$@!]2+,(!$%+$!%+0!>../!0.3&/.0!'2,,+>25+$&:.,@!>@!$%.!8.8>.5!62:.5/8./$(S!a-$(&0.!23!

$%&(!C52W.'$)!V%&'%!&(!+!>&6!('+,.!C52'.((!325!$%.!+6./'@)!C->,&'!C+5$&'&C+$&2/!&(!,&8&$.0!$2!$.'%/&Y-.(!

8+/0+$.0!>@!,+VS!?,$%2-6%!1&'%!3+:25(!C->,&'!C+5$&'&C+$&2/!&/!C,+//&/6!+(!+!8.+/(!$2!6+&/!C->,&'!>-@9

&/! +/0! $2! +:2&0! '2.5'&:.! 5.6-,+$&2/(! +/0! C2,&'&.()! %.! +((2'&+$.(! &$! V&$%! C52>,.8(! 23! (.,39.U',-(&2/!

iC.2C,.!V%2!'%22(.!/2$! $2!C+5$&'&C+$.! 325!0&33.5./$! 5.+(2/(j!+/0!0&33&'-,$&.(! ,&/B.0! $2! $%.! 3+'$! $%+$!

C.2C,.!V%2!+5.!+,5.+0@!'2/:&/'.0!25![-(-+,!(-(C.'$(H!V&,,!$./0!$2!6.$!&/:2,:.0!825.!.+(&,@S!1&'%!%+(!+!

C5+68+$&'!:&.V!2/!C->,&'! &/:2,:.8./$! &/!C,+//&/6! &/! $%.!(./(.! $%+$!%.!>.,&.:.(! &$! &(! '5&$&'+,! 325! $%.!

(-''.((!23!+!C,+/!25!C2,&'@!&8C,.8./$+$&2/!$%+$!5.Y-&5.(!+!'%+/6.!&/!>.%+:&25!3528!$%.!'&$&X./(!+/0!

-(.5(S! M&(! 8+&/! $+(B! &/! %&(! V25B! &(! $2! 0.:.,2C! ($5+$.6&.(! +/0! 8+B.! (-5.! $%.@! +5.! (-''.((3-,,@!

&8C,.8./$.0Q!

!

gT! $%&/B! &$H(! $2! C,+/! 325)! 25! 0.$.58&/.!V%+$! $%.! /..0(! +5.! 325! $%.! 3-$-5.)! +/0! 0.:.,2C!

($5+$.6&.()!6.$!$%.!3-/0&/6)!8+B.!(-5.!$%+$!V.!+'%&.:.!V%+$!2-5!62+,(!+5.!325!$%.!3-$-5.S!

?/0! &$! 62.(! >.@2/0! $%+$! &/! $%.! (./(.! $%+$! @2-! V+/$! $2! 6.$! 652-C(! +/0! (28.! (25$! 23!

'288&$$..(! $26.$%.5! $2!8+B.!(-5.! $%+$! $%.!C,+/(!+5.! &8C,.8./$.0S!^.'+-(.! $%.5.H(!+!

,2$!23! 65.+$!C,+/(!2-$! $%.5.)! +/0! (28.$&8.(! $%.@!02/H$! 6.$! &8C,.8./$.0!-/$&,! L!25!"E!

@.+5(!02V/!$%.!52+0h!i?CCS!A9K)!CS!`jS!

!

1&'%! 32'-(.(! 2/! $%.! &8C,.8./$+$&2/! (&0.! 23! +! C,+/)!V%&'%!8&6%$! >.! 0-.! $2! $%.! 3+'$! $%+$! %.! &(! $%.!

#/:&52/8./$+,!4,+//&/6!8+/+6.5!+/0! $&6%$! $2!/-8.5&'!62+,(! (-'%!+(! $%.!65../%2-(.!6+(! 5.0-'$&2/!

C.5'./$+6.S!T/!250.5!$2!+'%&.:.!$%.!(-''.((3-,! &8C,.8./$+$&2/!23!+!C,+/)!1&'%!V25B(!'2,,+>25+$&:.,@!

V&$%!$.'%/&'+,!'288&$$..(!3528!2-$(&0.!$%.!+6./'@S!M.!(..(!%&(!52,.!$2V+50(!$%2(.!'288&$$..(!+(!+!

g3+'&,&$+$&2/!52,.h! i?CCS!A9K)!CS!DjS! T/!+00&$&2/)! $%.!5.6&2/+,!+6./'@!($+$-(!23!44?7]! &8C,&.(! $%+$!%.!

(%2-,0!'2,,+>25+$.!V&$%!$%.!0&33.5./$!($+B.%2,0.5(!+/0!256+/&X.!$%.!'2/:.5(+$&2/!&/!$%.!(.+5'%!325!+!

'2882/!(2,-$&2/Q!

!

g?/0!(&/'.!V.H5.!+!5.6&2/+,!C,+//&/6!+6./'@)!2-5!>2+50!23!0&5.'$25(!F! $%+$! &(! $%.!>20@!

$%+$!62:.5/(!-(!F!$.,,(!-(!V%+$!$2!02S!T!8.+/!T!%+:.!+!>2(()!>-$!$%./!8@!>2((!5.C25$(!$2!

$%.!>2+50S!T$H(!8+0.!-C!23!.,.'$.0!233&'&+,(!3528!O!'2-/$&.(!+/0!`!'&$&.(S!<2!@2-!%+:.!+!,2$!

23!0&33.5./$!2C&/&2/()!@2-!%+:.!+!,2$!23!0&33.5./$!&/$.5.($(!&/!'2/'.5/)!@2-!%+:.!+!,2$!23!

C52W.'$(!$%+$!$%.@!8&6%$!V+/$!$2!62!+%.+0!+/0!C-(%)!+/0!$%.5.H(!/2$!8-'%!82/.@S!<2!T!

$%&/B!&$H(!$5@&/6!$2!>+,+/'.!+,,!$%+$S!?/0!(&/'.!V.H5.!+!5.6&2/+,!C,+//&/6!+6./'@)!V.!$5@!$2!

3&/0! '2882/! 652-/0! &/! 5.'288./0&/6! (2,-$&2/(! +/0! $5@&/6! $2! 6.$! +! 0&+,26-.! ($+5$.0!

V&$%!.:.5@>20@S!<2!T!$%&/B!$%+$H(!B&/0!23!2/.!23!$%.!$%&/6(!$%+$!T!+,V+@(!5-($,.!V&$%)!&$H(!

$%+$! $%.5.H(! /2$! +,V+@(! +! ',.+/! (2,-$&2/! $2! +! C52>,.8)! +/0!23$./! $&8.(! $%.! (2,-$&2/! &(!

B&/0!23!(28.$%&/6!$%+$!/2$!.:.5@2/.! &(!%+CC@!V&$%!>-$!(28.$%&/6!$%+$!C.2C,.!'+/! ,&:.!

V&$%S!T!02/H$!B/2V!&3!$%+$!8+B.(!(./(.h!i?CCS!^9K)!CS!OjS!!

!



7%+C$.5!L!

!__!

J%.!.,.'$.0!233&'&+,(!$%+$!3258!$%.!>2+50!+5.!$%.!0.'&(&2/98+B.5(!+/0!(.$!$%.!+6./0+S!J%.!C,+//.5H(!

52,.! &(! $2! $5@! $2!>+,+/'.! $%.!0&33.5./$!2C&/&2/(!V&$%&/! $%.!>2+50! $2!6.$! $2!+!(2,-$&2/S!1&'%!02.(!/2$!

:&.V!$%+$!(2,-$&2/!+(!+!'2/(./(-(! &/!$%.!(./(.!$%+$!/2$!.:.5@2/.!&(!%+CC@!V&$%! &$!+$!$%.!./0!23!$%.!

C52'.((S!T/!+00&$&2/)!1&'%!5.,&.(!:.5@!8-'%!2/!$%.!3+'$!$%+$!C,+//.5(!+5.!$.'%/&'+,!.UC.5$(!V%2!8+B.!

5.'288./0+$&2/(!$2!$%.!>2+50!>+(.0!2/!$%&(!5+$&2/+,!B/2V,.06.Q!

!

g?/0! $%+$H(! W-($! $%.! 5.+,&$@)!V%.$%.5! &$H(! +$! $%.! 3.0.5+,! ,.:.,)! ($+$.! ,.:.,! 25! ,2'+,! ,.:.,S!

J%+$! &()! $%2(.! 5.6-,+$&2/()! $%2(.!C2,&'&.()! $%2(.!250/+/'.(! $%+$!-,$&8+$.,@!05&:.! $%&/6(S!

^-$! &$H(! $%.! $.'%/&'+,! &/3258+$&2/!>.%&/0! $%2(.! $%+$H(! &8C25$+/$S!?/0! &$H(! &8C25$+/$! $2!

.UC,+&/! $%.!C2(&$&:.!+/0! $%.!/.6+$&:.! 5+8&3&'+$&2/(!+/0! &8C,&'+$&2/(!23! $%2(.!0.'&(&2/(!

$%+$!6.$!8+0.h!i?CCS!^9K)!CS!OjS!

!

T$! &(! &8C25$+/$! 325! 1&'%! $2! %+:.! $%.! 2CC25$-/&$@! $2! .UC,+&/! $2! $%.! >2+50! V%+$! $%.! $.'%/&'+,!

'2/(.Y-./'.(!23!+!0.'&(&2/!V2-,0!>.Z!2/'.!$%&(!&(!02/.)!$%.!>2+50!%+(!$%.!C2V.5!$2!0.'&0.!V%+$.:.5!

$%.@!V+/$!+/0!$%.!C,+//&/6!($+33!(%2-,0!V25B!2/!$%.!&8C,.8./$+$&2/!(&0.!23!$%.!0.'&(&2/S!M2V.:.5)!

$%.! >2+50! &0.+,,@! 02.(/H$! 8+B.! >+0! 0.'&(&2/()! $%.@! 8+B.! 0.'&(&2/(! $%+$! (.5:.! $%.! '288-/&$@H(!

&/$.5.($(!+(!$%.@!+5.!5.C5.(./$+$&:.!23!$%&(!'288-/&$@Q!

!

gT! (..! $%.!.,.'$.0!233&'&+,(!+(!>.&/6!+!'5&$&'+,!C+5$! &/!+!'288-/&$@!>.'+-(.! $%.@! 5.3,.'$!

$%.!0.(&5.(!+/0!/..0()!+/0!T!6-.((!+!-$2C&+/!V25,0!23!V%+$!$%.!'288-/&$@!V&(%.(!+5.S!

?/0!%2C.3-,,@!$%.@!02/H$!5.3,.'$!W-($!$%.!/..0(!+/0!0.(&5.(!23!$%2(.!.,.'$.0!233&'&+,(!>-$!

$%.! '2/($&$-./$(! &/! $%.&5! '288-/&$@S! <2! T! (..! 8@(.,3! +(! >.&/6! +! '2/($&$-./$! 325! $%.!

.,.'$.0!233&'&+,(!&/!8@!+5.+h!i?CCS!A9K)!CCS!`9NjS!

!

a/!+!C.5(2/+,!,.:.,)!1&'%!&(!+!'2/($&$-./$)!%.!&(!$%.!C->,&')!+/0!%.!C52:&0.(!&/C-$!$2!C->,&'!8..$&/6(!

,&B.!+/@>20@!.,(.!V2-,0S!M2V.:.5)!2/!$%.!C523.((&2/+,! ,.:.,)!%.!>.,&.:.(!$%+$!%&(! 52,.! &(! $2!>+,+/'.!

$%.!C->,&'!&/C-$!&/!$%.!C52'.((!+6+&/($!$%.!$.'%/&'+,!0+$+Q!

!

gT$H(! (28.V%+$! 0&33&'-,$! >.'+-(.! @2-H5.! $5@&/6! $2! >+,+/'.! $%.! C->,&'! &/C-$! 3528! $%.!

$.'%/&'+,!5.'288./0+$&2/(!+/0!+!,2$!23!$%.!+0:&'.(!$%+$!@2-!6.$S!T!$%&/B!23$./!$&8.(!@2-!

6.$!C->,&'! '288./$(!2/!02'-8./$()!>-$! &$H(!%+50! 325! $%.!C->,&'! $2! (..! &3! $%.5.H(!>../!

+/@! '%+/6.(! 8+0.S! T/! 2$%.5! V250()! +! ,2$! 23! C->,&'! C52'.((.(! +5./H$! /.'.((+5&,@! $%+$!

$5+/(C+5./$S! ?/0! T! 8.+/)! $%+$H(! (28.V%+$! +! C52>,.8! +$! 2-5! 256+/&X+$&2/! +/0! +/@!

256+/&X+$&2/)!&$H(!$2!8+B.!$%.!C->,&'!+V+5.!23!(C.'&3&'+,,@!V%+$!@2-H5.!,22B&/6!325!+(!3+5!

+(! &/C-$! &/$2! $%.! C,+//&/6! C52'.((! $%+$! @2-H5.! 02&/6S! ^.'+-(.! @2-! W-($! '+/H$! %+:.! +!

C->,&'!8..$&/6!(+@&/6! [5.+0!$%&(!C,+/)!V%+$!02!@2-!$%&/BkHS! T$H(!62$! $2!>.! [V%+$!02!@2-!

$%&/B! 23! $%.(.! C52W.'$(k! M2V! '+/! $%.(.! C52W.'$(! >.! &8C52:.0k! A2! @2-! ,&B.! $%.(.!

C52W.'$(k! T3! @2-! 02/H$! ,&B.! $%.(.! C52W.'$()! V%+$! C52W.'$(! 02! @2-! ,&B.k! a5! 5+/B! $%.(.!

C52W.'$(!&/!250.5!23!&8C25$+/'.!325!3-/0&/6HS!<2!@2-!5.+,,@!%+:.!$2!$+&,25!V%+$!@2-!V+/$!

3528!$%.!C->,&'!&/!@2-5!8.((+6.h!i?CCS!A9K)!CS!`jS!

!

T/!250.5!$2!>.!.33&'&./$!+/0!g$5+/(C+5./$h)!$%.!C52'.((!(%2-,0!>.!V.,,!0.(&6/.0!+/0!',.+5,@!.UC,+&/.0!

$2!$%.!C->,&'!+(!V.,,!+(!V%+$!V&,,!>.!02/.!V&$%!$%.&5! &/C-$S!J%&(! &(!+,(2!&8C25$+/$!+(!1&'%!-,$&8+$.,@!

3..,(!+''2-/$+>,.!$2!$%.!C->,&'!325!$%.!Y-+,&$@!23!%&(!V25BQ!

!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!_`!

gT!3..,!+''2-/$+>,.!$2!$%.!C->,&')!lmn!T!8.+/)!%2V!02.(!$%.!C->,&'!3..,!+>2-$!V%+$!@2-!

02k!<2!&/!$%+$!(./(.)!@2-H5.!+''2-/$+>,.!$2!@2-5(.,3!&/!$%.!+'$&2/(!$%+$!@2-H5.!'2/:.@&/6!

$2!$%.!C->,&'S!T!8.+/)!T!$%&/B!V.H5.!&/!,+56.!C+5$!W-06.0!>@!V%+$!$%.!C->,&'H(!C.5'.C$&2/!&(!

23! V%+$! V.! 02)! V%.$%.5! &$H(! >@! /.V(C+C.5! +5$&',.()! J*! &/$.5:&.V()! $%.! C,+/(! $%+$! V.!

C520-'.S!?/0!$%.!>2+50!+,(2!,&($./(!$2!V%+$!$%.!C->,&'!%+(!$2!(+@S!<2!T!8.+/!@2-!8&6%$!

6.$!(28.2/.!$%+$!02.(/H$!,&B.!V%+$!@2-!02)!+/0!$%./!$%+$!'2/'.5/!6.$(!5.3,.'$.0!$2!+/!

.,.'$.0!233&'&+,!$%+$!(&$(!2/!2-5!>2+50)!+/0!%.H,,!>5&/6!&$!-C!+$!+!8..$&/6S!<2!T!8.+/)!$%.!

C->,&'!%+(!+/! &/C-$!+/0!+! 52,.!>2$%! $%52-6%! $%.!.,.'$.0!233&'&+,(! $%+$! 5.C5.(./$! $%.8)!

+/0!+,(2!0&5.'$,@!&/!2-5!C,+//&/6!C52'.((!$22!$%52-6%!C->,&'!2-$5.+'%h!i?CCS!A9K)!CS!NjS!

!

?,,! +,2/6! %&(! 0&('2-5(.)! 1&'%! (%2V(! +! (./(.! 23! C5+68+$&(8! +/0! 5.+,&(8S! T/! 3+'$)! %.! (..(! C->,&'!

C+5$&'&C+$&2/!+(! +!V+@! $2! 6+&/!C->,&'!>-@9&/!>-$! +>2:.!+,,! $2! +:2&0!-/C2C-,+5! '2.5'&:.!C2,&'&.(Z! %&(!

8+&/!$+(B!&(!$2!0.:.,2C!($5+$.6&.(!+/0!$2!8+B.!(-5.!$%.@!+5.!&8C,.8./$.0!(-''.((3-,,@Z!$%.!C->,&'!&(!

W-06.!23!$%.!C,+//&/6!($+33H(!V25B!$%52-6%!&$(!&/:2,:.8./$!&/!$%.!C52'.((S!J%&(!'+/!>.!&/$.5C5.$.0!+(!

C5+'$&'&/6! C,+//&/6! &/! $%.! &/'5.8./$+,&(89C5+68+$&(8! ($@,.S! M2V.:.5)! 1&'%! 5.,&.(! :.5@! 8-'%! 2/!

$.'%/&'+,! 0+$+! +/0! .UC.5$&(.! +(! $%.! :+,&0! (2-5'.! 23! B/2V,.06.)! V%&'%! '%+5+'$.5&X.(! +! 5+$&2/+,9

'28C5.%./(&:.!+CC52+'%S!#:./!$%2-6%!%.!>.,&.:.(!C->,&'!C+5$&'&C+$&2/!&/!C,+//&/6!&(!+!6220!$%&/6)!%.!

02.(!/2$!(..B!$2!2C./!$%.!C52'.((!$2!+!>52+0.5!C->,&'!&/!250.5!$2!5.+'%!+!'2/(./(-(!2:.5!+!5.6&2/+,!

:&(&2/! 25! C,+/)! >-$! 5+$%.5! $2! 8+B.! (-5.! $%.! (@($.8! &(! $5+/(C+5./$! +/0! $%.! C+5$&'&C+/$(! +5.! /2$!

8&(,.+0S!!

!

!

L5D !3%' /$944%*8_' %#3".9$' 940' :,*9$' 79$2%8' )2"0"4)' .,::24"#@'

%4)9)%:%4#'/*9.#".%8'
!

?(! 0.82/($5+$.0! &/! $%.! C5.:&2-(! (.'$&2/()! $%.! C,+//.5(! T! %+:.! &/$.5:&.V.0! %+:.! Y-&$.! 0&33.5./$!

+CC52+'%.(! $2! C,+//&/6! C5+'$&'.Q! G&,,! C-(%.(! 325! C->,&'! C+5$&'&C+$&2/)! ($+B.%2,0.5! &/:2,:.8./$! +/0!

'2,,+>25+$&2/! +(! 8-'%! +(! (%.! '+/Z! G.+/! .8C%+(&X.(! $%+$! (%.! V25B(! 325! $%.! '288-/&$@! V%&,.!

%&6%,&6%$&/6! $%+$!C,+//.5(!%2,0! $.'%/&'+,! B/2V,.06.!'28C,.8./$+5@! $2!C->,&'! &/C-$!+/0! $%+$! (28.!

C5+'$&'+,! 0&33&'-,$&.(! $2! >52+0! '&$&X./! C+5$&'&C+$&2/! (%2-,0! >.! $+B./! &/$2! '2/(&0.5+$&2/Z! <$.:.! +,(2!

:&.V(!C,+//.5(! +(! $.'%/&'+,! .UC.5$(!>-$! ($5.((.(! $%+$! $%.! 52,.!23! +!C,+//.5! &(! $2!%.,C!+! '288-/&$@!

8+B.! V.,,9&/3258.0! 0.'&(&2/(! +>2-$! $%.&5! ,&:&/6! ./:&52/8./$! +/0! $2! '5.+$.! +/! 2CC25$-/&$@! 325!

0&+,26-.!+82/6!'&$&X./(Z!1&'%!:+,-.(!C->,&'!C+5$&'&C+$&2/!+(!+!8.+/(!$2!6+&/!C->,&'!>-@9&/!+/0!+:2&0!

'2.5'&:.! +/0! -/C2C-,+5! C2,&'&.()! +/0! 32'-(.(! 2/! 5+$&2/+,&($! $.'%/&'+,! 0+$+! $2! &/3258! $%.! 0.'&(&2/9

8+B&/6!C52'.((!+/0!2/!$%.!(-''.((3-,!&8C,.8./$+$&2/!23!+!C,+/S!!

!

J%.!C-5C2(.!23!$%&(!(.'$&2/!&(!$2!+$$.8C$!$2!5.:.+,!$%.!C,+//.5(H!.$%&'+,!+/0!825+,!:+,-.(!$%+$!6-&0.!

$%.8!$2V+50!$%.!./6+6.8./$!23!$%.&5!'288-/&$&.(!&/!$%.!C,+//&/6!C52'.((S!T$!'2-,0!>.!+56-.0!$%+$!

C,+//.5(! 32,,2V! $%.! 6-&0.,&/.(! 23! $%.&5! C,+//&/6! +6./'&.(! &/! 5.6+50! $2! C->,&'! C+5$&'&C+$&2/! +/0!

($+B.%2,0.5!&/:2,:.8./$)!V%&'%!$%.@!8&6%$!02!$2!+!'.5$+&/!0.65..Z!%2V.:.5)!+(!V.!%+:.!/2$&'.0!&/!

$%.!.U+8C,.!23!G&,,)!C,+//.5(!8&6%$!$5@!$2!&/3,-./'.!$%.!C,+//&/6!C5+'$&'.(!23!+/!256+/&X+$&2/!25!%+:.!

$%.!'%2&'.!$2!,.+:.!&$!&3!$%.@!0&0/H$!.$%&'+,,@!+65..!V&$%!$%.8)!+(!<$.:.!%&6%,&6%$(Q!

!



7%+C$.5!L!

!_N!

gT$!V2-,0!>.!(+0! &3! $%.@!V+/$.0!$2!62! &/!+!0&5.'$&2/!$%+$!.$%&'+,,@!V2-,0!>.!5.+,,@!>+0S!

^-$!&3!$%.@!V+/$.0!$2!62!&/!+!0&5.'$&2/!$%+$!C523.((&2/+,,@!T!0&0/H$!+65..!V&$%)!8@!'%2&'.!

&(!$2!62!V25B!(28.V%.5.!.,(.h!i?CCS!^9O)!CS!LjS!

!

?!(.$!23!.$%&'+,!:+,-.(!$%+$!'2-,0!>.!C.5'.&:.0!&/!$%.!C,+//.5(H!0&('2-5(.(!V&,,!/2V!>.!-/:.&,.0S!J%2(.!

:+,-.(! '255.(C2/0! $2! 8@! &/$.5C5.$+$&2/! 23! V%+$! 825+,! C5&/'&C,.(! $%.! &/$.5:&.V.0! C,+//.5(! %+:.!

.UC5.((.0! &/! 3+:25!23! '&$&X./! &/:2,:.8./$!+/0!($+B.%2,0.5!./6+6.8./$! &/!C,+//&/6S!a/!/2!+''2-/$!

(%2-,0!$%&(!,&($!>.!'2/(&0.5.0!.U%+-($&:.Z!5+$%.5!&$!(%2-,0!>.!:&.V.0!+(!+!'2/$5&>-$&2/!$2!$%.!0.>+$.!

2/!C->,&'!C+5$&'&C+$&2/!+/0!.$%&'(S!?(!0.3&/.0!&/!$%.!$%.25@!'%+C$.5)!.$%&'(!5.3.5(!$2!+!(.$!23!g825+,!

C5&/'&C,.(! $%+$! 62:.5/! +! C.5(2/d(! >.%+:&25! 25! $%.! '2/0-'$&/6! 23! +/! +'$&:&$@h! i#9(2-5'.Q! aU3250!

A&'$&2/+5&.(jS! T/! 5.6+50! $2!C,+//&/6)!7+8C>.,,!b!;+5(%+,,! i"NNNj! &0./$&3@! $%5..!:+5&+>,.(! 5.,+$.0! $2!

.$%&'(Q! $%.!32'-(!2/!$%.!C52'.((! i0.2/$2,26@j!:.5(-(!$%.!2-$'28.(!i$.,.2,26@j! &/!C,+//&/6!C5+'$&'.Z!

$%.! 32'-(! 2/! -/&:.5(+,&$@! :.5(-(! 5.,+$&:&$@! 23! +! C,+//&/6! (2,-$&2/Z! $%.! 32'-(! 2/! C,+//&/6! +(! (.5:&/6!

&/0&:&0-+,! :.5(-(! '2,,.'$&:.! &/$.5.($(S! a$%.5! :+,-.95.:.+,&/6! Y-.($&2/(! '2/'.5/&/6! 325! .U+8C,.! $%.!

'2/$5&>-$&2/! 23! C,+//&/6! $2! (2'&.$@)! $%.! C,+//.5H(! 8+&/! '288&$8./$! 25! +''2-/$+>&,&$@! i(..! 2$%.5!

.U+8C,.!&/!J+>,.!Lj!'+/!>.!+(B.0!&/!250.5!$2!-/0.5($+/0!V%+$!C,+//.5(!2-6%$!$2!02!$2!./6+6.!$%.&5!

'288-/&$&.(! &/! $%.! C,+//&/6! C52'.((S! <.:./! 825+,! :+,-.! $%.8.(! %+:.! >../! &0./$&3&.0! &/! $%.!

&/$.5:&.V(!+(!>.&/6!&8C25$+/$!3.+$-5.(!23!'288-/&'+$&:.!C,+//&/6!C5+'$&'.(Q!i"j!$%.!C->,&'!6220Z!iDj!

3+&5/.((! +/0! W-($&'.Z! iOj! $%.! 5&6%$! C52'.((Z! iKj! '2/:.5(+$&2/! 2C.//.((Z! iLj! +''2-/$+>&,&$@Z! iPj!

$5+/(C+5./'@! 23! $%.! C52'.((Z! i_j! 0.0&'+$&2/! +/0! 2C$&8&(8S! c&$%! $%.! &/$.5:&.V(! +(! +! >+(&(! 325!

&/$.5C5.$+$&2/! +/0! $%.! C5.:&2-(! (.'$&2/(! 23! $%.! '%+C$.5! +(! >+'B652-/0! .UC,+/+$&2/)! .+'%! 23! $%.(.!

$%.8.(!V&,,!/2V!>.!.U.8C,&3&.0!(.C+5+$.,@S!

!

!

L5D5B T,*I"4)'A,*'#3%'/2;$".'),,0'
!

c25B&/6! 325! $%.! C->,&'! 6220! &(! 3-/0+8./$+,! 325! $%.! &/$.5:&.V.0! C,+//.5(! V%2! +5.! '288&$$.0! $2!

./6+6.!$%.&5!'288-/&$&.(!&/!C,+//&/6S!J%&(!8.+/(!$%+$!$%.@!+5.!C,+//&/6!325!$%.!['2882/!&/$.5.($H)!

325!$%.!'288-/&$@!+(!+!V%2,.!5+$%.5!$%+/!325!&/0&:&0-+,(Q!

!

gc%+$!T!,&B.!+>2-$!C->,&'!C,+//&/6)!25!-5>+/!C,+//&/6)!&(!$%+$!&$!&(!32'-(.0!2/!$%.!C->,&'!

6220S! T$! &(!/2$!+>2-$!%.,C&/6!$%.!.,&$.)!25!$%.!C2V.53-,)!25!(28.!(->(.$!23!(2'&.$@)! &$! &(!

+>2-$!$%&/B&/6!+>2-$!V%+$!&(!6220!325!+,,!23!-(!+(!+!652-CS!T!C+5$&'-,+5,@!,&B.!$%+$h!i?CCS!

^9")!CS!DjS!

!

\25!C->,&'!C,+//.5()! $%.! &0.+!23! (.5:&/6! $%.!C->,&'! 6220!62.(! $26.$%.5!V&$%! $%.! &0.+!23! ,.$$&/6! $%.!

'288-/&$@! 0.3&/.! V%+$! &$(! /..0(! +/0! 0.(&5.(! +5.)! +/0! $%.5.325.! V&$%! C->,&'! C+5$&'&C+$&2/! &/! $%.!

C,+//&/6!C52'.((Q!gV.!%+:.!$2!6.$!$%.!2-$5.+'%!$2!3&$!V%.5.!$%.!C.2C,.!'2/'.5/(!+5.!+/0!$2!3&/0!V+@(!

$2! 02! $%+$S! #:.5@2/.H(! 0&33.5./$h! i?CCS! A9D)! CS! PjS! <&/'.! C,+//&/6! +33.'$(! C.2C,.H(! Y-+,&$@! 23! ,&3.)! &$!

V2-,0!(..8!B&/0!23!+>(-50!/2$!$2!+(B!$%.8!V%+$!$%.@!V+/$S!4,+//.5(!+5.!C->,&'!(.5:+/$(!V%2!V25B!

325! $%.&5! '2/($&$-./$(! $2! %.,C! $%.8! 0.3&/.! +/0! '5.+$.! $%.! ,&:&/6! ./:&52/8./$! $%+$! '255.(C2/0(! $2!

$%.8S!J%-()!C,+//.5(!(%2-,0!/2$!&8C2(.!$%.&5!:&.V(!25!(2,-$&2/()!>-$!32,,2V!+/0!&8C,.8./$!V%+$!$%.!

'288-/&$@!0.'&0.()!>.'+-(.!g$%.!'&$@!>.,2/6(!$2!$%.!'288-/&$@h!i?CCS!^9O)!CS!LjS!^@!C52:&0&/6!$%.8!

V&$%!+,,!$%.!5.,.:+/$!&/3258+$&2/!+>2-$!+!:&(&2/)!+!C52W.'$)! &$(!'2/(.Y-./'.()!'&$&X./(!V&,,!>.!+>,.!$2!

8+B.!V.,,9&/3258.0!+/0!6220!0.'&(&2/(!+>2-$! $%.&5!'288-/&$@Q!g>@!0.3&/&$&2/)!V%+$.:.5!0.'&(&2/(!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!̀ E!

$%.!'288-/&$@!8+B.(!+5.!$%.!5&6%$!0.'&(&2/(!325!$%.8)!>.'+-(.!&$H(!$%.&5!'288-/&$@h!i?CCS!A9O)!CS!

_jS! J%.! 52,.!23! $%.!C,+//.5! &(! $2! '5.+$.! $%.! 5&6%$! '2/0&$&2/(! 325! $%.!C->,&'! $2!C+5$&'&C+$.!+/0!8+B.!

6220! 0.'&(&2/(S! I.$$&/6! +! '288-/&$@! 05&:.! 0.'&(&2/(! 5.C5.(./$(! +! (-($+&/+>,.! V+@! $2! C5+'$&'.!

C,+//&/6)!+(!+!'288-/&$@!02.(/H$!8+B.!>+0!0.'&(&2/(!2/!$%.!,2/69$.58Q!

!

gT!>.,&.:.!$%+$!'288-/&$@! &(! lmn!+!C5.$$@!5.(&,&./$! $%&/6)! $%+$!@2-!'+/H$!('5.V! &$!-C!$22!

>+0,@)!$%+$!&$H(!+!($52/6!256+/&(8!+/0!$%+$!&$!'+/!V&$%($+/0!(28.!(%25$9$.58!>+0!'%2&'.()!

.:./! $%2-6%! T! (+&0! $%+$! >@! 0.3&/&$&2/! $%.@H5.! +,,! 6220! '%2&'.()! (28.! 23! $%.8! +5.! ,.((!

6220!$%+/!2$%.5(S!?/0!(2!$%+$!%.,C(!@2-!-/0.5($+/0!$%+$!/2! &/0&:&0-+,!0.'&(&2/! &(!$%+$!

'5-'&+,! $2V+50(! $%.! 3-$-5.)! +/0! @2-! W-($! 02! @2-5! >.($)! +/0! $%+$! $%.! 32,B(! &/! $%.!

'288-/&$@!+5.!:.5@!'288&$$.0!$2!$%.8h!i?CCS!A9O)!CS!NjS!

!

<28.%2V)! $%.! C,+//.5H(! 5.(C2/(&>&,&$@! &(! [,&8&$.0H! $2! 233.5&/6! '&$&X./(! +!8.+/&/63-,! 2CC25$-/&$@! $2!

.33.'$&:.,@!C+5$&'&C+$.!iV%&'%!8&6%$!/2$!>.!.+(@!+/@V+@jS!T$!&(!$%.5.325.!&8C25$+/$!$2!.8C%+(&X.!$%.!

5.(C2/(&>&,&$@!23!$%.!C->,&'!&/!$%.!C52'.((!+/0!,.$!$%.8!(%2-,0.5!$%&(!5.(C2/(&>&,&$@Q!

!

gT$H(!/2$!W-($!+>2-$!-(!l+(!C,+//.5(n!C5.(./$&/6!V%+$!V.H5.!02&/6!+/0!C.2C,.!5.+'$&/6!$2!

&$)!&$H(!+>2-$!>5&/6&/6!$%.!'288-/&$@!$2!$%.!$+>,.)!+/0!(+@![V%+$!&(!@2-5!5.(C2/(&>&,&$@!&/!

8+B&/6!$%&(!%+CC./kHS!<2!&$H(!/2$!W-($!+>2-$!$%.!'&$@!256+/&X+$&2/!02&/6!V%+$!V.!%+:.!$2!

02)!&$H(!+>2-$![%2V!02!V.!+(!+!'288-/&$@!($.C!-C!+/0!8+B.!V%+$.:.5!&$!&(!%+CC./!$%+$!

V.!V+/$! $2!%+CC./kHS!?/0! &$H(!>5&/6&/6!C.2C,.H(!2V/!5.(C2/(&>&,&$@! &/$2! $%+$!.Y-+$&2/S!

?/0!T!5.+,,@!,2:.!$%+$!&0.+)!>.'+-(.!&$!&(/H$!W-($!+>2-$!$2C902V/)![V%+$H(!$%.!62:.5/8./$!

62&/6!$2!02kHS!T$H(!+>2-$![V%+$!'+/!V.!+'%&.:.!+(!+!'288-/&$@kHh!i?CCS!^9D)!CCS!_9`jS!

!

!

L5D5C 10794."4)'A9"*4%88'940'-28#".%'
!

c25B&/6! 325! $%.! C->,&'! 6220! +,(2!8.+/(! $%+$! .U$5+! C5200&/6! (%2-,0! >.! -(.0! $2! &/:2,:.! 652-C(! 23!

C.2C,.!V%2!+5.!23$./!/2$!$+B./!&/$2!'2/(&0.5+$&2/!&/!$%.!(2'&.$@)!&/!250.5!$2!>.!+>,.!$2!>+,+/'.!$%.!

825.!C2V.53-,!25!,2-0.5!652-C(H!&/C-$Q!!

!

gJ%.5.H(! $%&(! .$%2(! 23! 5.+'%&/6! 2-$! +/0! %.,C&/6! C.2C,.! V%2! +5.! ,.((! V.,,! 233! $%+/!

@2-5(.,3! +/0! +0:2'+$&/6! 325! C.2C,.! V%2! +5.! -/+>,.! $2! +0:2'+$.! 325! $%.8(.,:.(S! ?/0!

.(C.'&+,,@! T! $%&/B! $%+$H(! V%@! TH8! +$$5+'$.0! $2! W-($! 62:.5/8./$)! >.'+-(.! $2! 8.! $%+$H(!

./$&5.,@!$%.!C-5C2(.!23!62:.5/8./$Q! &$H(!$2! ,22B!2-$!325!$%.!C->,&'!V.,3+5.)!$2! ,22B!2-$!

325! C.2C,.! V%2! 2$%.5V&(.! V2-,0/H$! >.! +>,.! $2! ,22B! 2-$! 325! $%.8(.,:.(! +/0! $5@! +/0!

&8C52:.!Y-+,&$@!23! ,&3.! 325! .:.5@>20@! 5.6+50,.((!23!V%.$%.5! @2-H5.!V.+,$%@)! 25! ,&:.!2/!

$%.!5&6%$!(&0.!23!$%.!$5+'B()!25!V%+$.:.5S!T!$%&/B!$%+$!(%2-,0!>.!$%.!($+5$&/6!C2&/$)!$%+$H(!

V%@!V.! .U&($)! $%+$H(!V%@! 62:.5/8./$! .U&($(S! <2! $%+$! (%2-,0! >.! C5&25&$@! /-8>.5! ")! &$H(!

%2V!V.!8+B.!,&3.!>.$$.5!325!C.2C,.)!&$H(!/2$!+>2-$!C2V.5h!i?CCS!A9")!CS!_jS!

!

4->,&'!C,+//&/6! (%2-,0!./+>,.! '&$&X./(! $2!%+:.!+''.((! $2! $%.! (+8.!/-8>.5!+/0!Y-+,&$@!23! (.5:&'.()!

5.6+50,.((! 23! $%.&5! &/'28.)! 25&6&/(! 25! C,+'.! 23! ,&:&/6Z! C->,&'! C,+//.5(! (%2-,0! 32'-(! 2/! &8C52:&/6!

.:.5@>20@H(!Y-+,&$@!23! ,&3.S!J%.!&0.+!&(!/2$!$2!3+:25!2/.!652-C!2:.5!+/2$%.5)!>-$!$2!./+>,.!$%.!,.+($!

+0:+/$+6.0!$2!%+:.!+!(+@!&/!$%.!C52'.((Q!



7%+C$.5!L!

!`"!

gT!02/H$!B/2V!&3!T!62!+(!3+5!+(!$2!(+@!$%+$!T!(%2-,0!>.!+0:2'+$&/6!325!2/.!652-C!825.!$%+/!

+/2$%.5)!>-$!T!(%2-,0!+$!,.+($!8+B.!(-5.!$%.5.H(!+!,.:.,.0!C,+@3&.,0)!$%+$!/2>20@H(!:2&'.!

&(!,2-0.5!$%+/!+/2$%.5S!<2!$2!8.!&$!8.+/(!T!%+:.!$2!6&:.!825.!%.,C!$2!$%2(.!V%2!%+:.!+!

Y-&.$!:2&'.h!i?CCS!A9")!CS!_jS!

!

J%.! [%+:.9/2$H!(%2-,0!>.!6&:./!+!:2&'.! &/! $%.!C52'.(()!>.!%.+50!+/0!3..,!%.+50)!6.$! $%.!(+8.! ,.:.,!

+/0! Y-+,&$@! 23! &/3258+$&2/! +(! $%.! 2$%.5! 652-C()! +/0! /2$! >.! 028&/+$.0! .&$%.5! >@! $%.! 2$%.5!

C+5$&'&C+$&/6! 652-C(! 25! >@! $%.! C,+//&/6! 256+/&X+$&2/(! $%.8(.,:.(Z! C,+//.5(! (%2-,0! $%.5.325.! C+@!

.U$5+!+$$./$&2/!$2!$%2(.!652-C(S!

!

!

L5D5D M,.28"4)',4'#3%'*")3#'/*,.%88'
!

T/!250.5!325!$%.!,.+($!+0:+/$+6.0!652-C(!$2!C52:&0.!+!8.+/&/63-,!&/C-$!+/0!$%.!'288-/&$&.(!$2!8+B.!

6220!0.'&(&2/()!+,,!$%.!($+B.%2,0.5(!(%2-,0!>.!6&:./!+!3+&5!2CC25$-/&$@!$2!C+5$&'&C+$.S!J%.!.8C%+(&(!

(%2-,0!>.!C-$!2/!$%.!C52'.((!i0.2/$2,26@j!5+$%.5!$%+/!2/!$%.!2-$'28.(!23!$%.!C52'.((!i$.,.2,26@j)!

>.'+-(.!&3!$%.!C52'.((!&(!V.,,!0.(&6/.0!$%./!$%.!'2/:.5(+$&2/!'+/!($+5$!2/!+/!%2/.($!+/0!5.(C.'$3-,!

>+(&(!+/0!$%.!($+B.%2,0.5(!8&6%$!3&/0!$%.!C+$%!$2V+50(!+!'2/(./(-+,!(2,-$&2/Q!

!

g?/0!,.$H(!32'-(!&/!6.$$&/6!$%.!C52'.((!5&6%$!(2!V.!'+/!>-&,0!-C!$5-($!>.$V../!+,,!23!$%.(.!

0&33.5./$!($+B.%2,0.5(!lmn!+/0!%+:.!+/!2C./!+/0!(+3.!0&+,26-.h!i?CCS!^9")!CS!NjS!

!

T/!'+(.(!23!:.5@!'2/$52:.5(&+,!+/0!%.+$.0!&((-.()!$%.!(2,-$&2/!'+/!>.!$2!>5&/6!+/!.U$.5/+,!+/0!/.-$5+,!

3+'&,&$+$25! $2! 256+/&X.! $%.! '2/:.5(+$&2/)! +(! %.! 8&6%$! >.! +>,.! $2! .8C%+$&'+,,@! -/0.5($+/0! +,,! $%.!

0&33.5./$!C.5(C.'$&:.(!+/0!>5&/6! $%.!($+B.%2,0.5(! $2!(&$!+$! $%.!(+8.!$+>,.)! 3..,&/6!'28325$+>,.!+/0!

.+6.5! $2! 3&/0! +! (2,-$&2/S! A.C./0&/6! 23! $%.! '2/$.U$)! .+'%! C->,&'! C+5$&'&C+$&2/! +/0! ($+B.%2,0.5!

&/:2,:.8./$! C52'.((! (%2-,0! >.! '-($28!8+0.! $2!8+$'%! $%.! /..0(! +/0! 62+,(! (.$! -C($5.+8! 23! $%.!

C52W.'$S! J%.! ./6+6.8./$! ($5+$.6&.(! 8&6%$! 325! .U+8C,.! &/:2,:.! 0&33.5./$! $.'%/&Y-.(! +$! 0&33.5./$!

($+6.(!23!$%.!C52'.((!$2!&/'5.+(.!$%.!'%+/'.(!23!>52+0!C->,&'!2-$5.+'%S!T/!+/@!'+(.)!+!C,+//.5!(%2-,0!

>.! 32'-(.0!2/!6.$$&/6! $%.!C52'.((! 5&6%$)! 2/!2C./&/6! $%.!0&+,26-.! $2! $%.!V%2,.! '288-/&$@)! 5+$%.5!

$%+/! 2/! $%.! &8C,.8./$+$&2/! (&0.! 23! $%.!V25B)!V%&'%!8&6%$! +,(2! >.!825.! (+$&(3@&/6! 2/! +! C.5(2/+,!

C2&/$!23!:&.VQ!!

!

g^-$!T!$%&/B!$2!>.!(+$&(3&.0!&/!$%.!,2/6!5-/!+/0!&/!+!C,+//&/6!'+5..5)!@2-!%+:.!$2!./W2@!$%.!

C52'.((!+/0!$%.!2CC25$-/&$@!$2!%.,C!$%.!'288-/&$@!8+B.!0.'&(&2/(!+/0!/2$!>+(.!@2-5!

(.,39V25$%! 2/! V%+$! 62$! &8C,.8./$.0)! >.'+-(.! (28.! 5.+,,@! 65.+$! &0.+(! 02/H$! 6.$!

&8C,.8./$.0!25!$%.@!$+B.!+! ,2$!23! $&8.!$2!>.S!?/0!@2-H5.!62/.)!+/0!(28.>20@!V&,,!>.!

&8C,.8./$&/6!@2-5!C,+/)!>-$!@2-5!(+$&(3+'$&2/! &(!$%+$!@2-!0&0!+!6220!W2>!2/! &$)!+/0!$%.!

'288-/&$@h!i?CCS!A9O)!CCS!P9_jS!

!

!

!

!

!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!̀ D!

L5D5J ^4)9)"4)'"4'94',/%4'.,47%*89#",4'
!

#/6+6&/6!$%.!'288-/&$@!&/!$%.!0.'&(&2/98+B&/6!C52'.((!+,(2!8.+/(!$%+$!$%.!C,+//.5!(%2-,0!>.!2C./!

$2!'2,,+>25+$&/6!/2$!2/,@!V&$%!$%.!C->,&'!>-$!+,(2!V&$%!($+B.%2,0.5()!'2,,.+6-.(!+/0!($+33S!J%.!&0.+!&(!

$2!%+:.!+!'2%.5./$!>.%+:&25!+,,!+,2/6!$%.!V+@Q!

!

gT! ,&B.!V25B&/6!V&$%!8@! '2,,.+6-.()! T! ,&B.!V25B&/6!V&$%! :.5@! '28C.$./$! C.2C,.! $2! 3&/0!

(2,-$&2/(!+/0!6.$!$%&/6(!02/.!+/0!>.!'2,,+>25+$&:.!+>2-$!$%.8)!T!,&B.!$%.!+$82(C%.5.!&/!

V%&'%!T!V25BS!T!,&B.!V%./!V.!%+:.!5.+,,@!6220!&/$.5+'$&2/(!V&$%!$%.!C->,&')!T!,&B.!V%./!V.!

%.+5!V%+$!$%.@!V+/$!$2!(+@)!V%+$!$%.@!V+/$!+/0!V.!$5@!$2!C-$!&$!&/!+'$&2/S!T!,&B.!V25B&/6!

V&$%!$%.!0.'&(&2/98+B.5(h!i?CCS!^9D)!CS!OjS!

!

J%-()!C-(%&/6!325!'2,,+>25+$&2/!&(!+/!+$$&$-0.!$%+$!'+/!>.!+CC,&.0!$2!8+/@!0&33.5./$!,.:.,(Q!

! ^.$V../! $%.! C,+//&/6! ($+33)! $%.! C->,&'! +/0! $%.! ($+B.%2,0.5(Q! g+'$-+,,@! $%.! 0+@(! $%+$! T!

-(-+,,@!'28.!%28.!%+CC&.($!&(!V%./!TH:.!>../!2-$!V25B&/6!V&$%!($+B.%2,0.5()!$%.!0+@(!

$%+$!T!%+:.!$%.!(-($+&/+>&,&$@!'+3.()!25!V%./!T!62!2-$!+/0!02!;.$52!q-.($!V25B(%2C(S!T$H(!

W-($!(2!65.+$!$2!$+,B!$2!C.2C,.)!+/0!%.+5!3528!$%.8!V%+$!$%.@H5.!C+((&2/+$.!+>2-$)!+/0!

%.+5!$%.8!6.$!.U'&$.0!+/0!+/&8+$.0!+/0!$+,B&/6!+>2-$![$%&(! &(!V%@!V.!(%2-,0! &/:.($! &/!

$5+/(&$H! 25! %+:&/6! [+%! +%H!828./$(S! lmn! ^-$! &3! T! '+/! ./6+6.! $%.8! .33.'$&:.,@)! +! ,2$! 23!

C.2C,.! $./0! $2! %+:.! [+%! +%H! 828./$()! ,&B.! [2%)! T! /.:.5! 5.+,&X.0! $%+$! (C5+V,&/6!

'288-/&$&.(! 8.+/(! 825.! $+U.(! 325! 8.)! +/0! T! 8&6%$! +'$-+,,@! (+:.! 82/.@! &3! 8@!

'288-/&$@!V+(!'28C+'$HS!T!5.+,,@!./W2@!$%+$h!i?CCS!A9")!CCS!"E9""jZ!

! ?82/6!$%.!'&$&X./(Q!g(2!$%.!V+@(!$%+$!V.!$5@!$2!8+B.!$%.!(@($.8!>.$$.5!+5.!B&/0!23)!&/!

(C&$.!23! $%.! 3258+,!C52'.((! $%+$! 5&6%$!/2V!%+(! $2!2''-5! +$! $%.!./0!>.'+-(.!23! ,+V)! $2!

'5.+$.!825.!&/3258+,!'2/:.5(+$&2/(!.+5,&.5!2/S!T/!82($!C,+'.()!V.H:.!2/,@!62$$./!+(!3+5!

+(! &/3258+,! /.&6%>25! 8..$&/6()! V%.5.! $%.! /.&6%>25(! +/0! $%.! +CC,&'+/$! $+,B! $2! .+'%!

2$%.5h! i?CCS!^9O)!CS! KjS! g^-$! $%.!+$$&$-0&/+,! l'%+/6.n! &(! 5.+,,@! 3&/0&/6!V+@(! $2!%.,C! $%.!

'288-/&$@!$+,B!$2!&$(.,3h!i?CCS!A9O)!CS!PjZ!

! c&$%!.,.'$.0!233&'&+,()!'2,,.+6-.(!+/0!($+33Q!gV.!.8C2V.5!+(!,2V!+(!&/!$%.!256+/&X+$&2/!

+(!V.! '+/)! $2!8+B.! 0.'&(&2/(! +/0! $+B.! +'$&2/(h! i?CCS! A9O)! CS! DjZ! g$%.! 0&,.88+! &(! TH8!

$5@&/6!/2$!$2!&8C2(.!8@!>.,&.3(!2/!8@!($+33)!>.'+-(.!T!V+/$!$%.8!$2!'28.!-C!V&$%!&0.+(S!

<2!V.!+(!+!652-C!>5+&/($258!2:.5!&0.+(!325!$%.(.!-C'28&/6!C,+/()!+/0!+,(2!V%&'%!250.5!

$2!02!$%.8!&/h!i?CCS!^9O)!CS!`jS!

!

c25B&/6!V&$%! +! '2,,+>25+$&:.! +$$&$-0.!8.+/(! $%+$! 2/.! (%2-,0! >.! 2C./98&/0.0! $2! /.V! &0.+()! /.V!

$%&/B&/6)! /.V!V+@(!23! 02&/6S! T$! +,(2!8.+/(! $%+$!2/.! (%2-,0!>.! (.,39'2/3&0./$! ./2-6%! $2! 5.'26/&X.!

2/.H(!8&($+B.(!>-$!/2$!$22!'2/3&0./$!.&$%.5)!%+:&/6!+/!%2/.($!+/0!$5+/(C+5./$!>.%+:&25Q!

!

gT3!@2-!%+:.!./2-6%!(.,3!'2/3&0./'.!$2!>.!V&,,&/6!$2!5.'26/&X.!@2-5!8&($+B.()!l@2-!'+/n!

652V! 3528! $%.8)!+(!2CC2(.0! $2!%+:.! $%.8! W-($!05+6!@2-!02V/S! T3! @2-H5.!+,5.+0@! $%+$!

'2/3&0./$)! $%./! @2-!V2/H$! >.! +>,.! $2! 0.+,!V&$%! @2-5!8&($+B.(S! <2! @2-!%+:.! $2! %+:.! +!

%&6%!2C&/&2/!23!@2-5(.,3S!^-$!&$!%+(!$2!>.!V+55+/$.0S!lmn!o2-!+'$-+,,@!($&,,!/..0!$2!>.!+(!

6220!+(!@2-!$%&/B!@2-!+5.)!25!+,82($!+(!6220!+(!@2-!$%&/B!@2-!+5.S!T3!@2-!%+:.!$22!%&6%!

23!+/!2C&/&2/!23!@2-5(.,3)!&$H(!/2$!62&/6!$2!V25B!$22h!i?CCS!A9O)!CS!_jS!

!



7%+C$.5!L!

!`O!

L5D5L R%"4)'9..,24#9;$%'#,'#3%'/2;$".'
!

T/!+!C,+//&/6!+6./'@)! $%.!.,.'$.0!233&'&+,(!+5.!$%.!0.'&(&2/98+B.5(!+/0! [>2((.(HZ!C,+//.5(!$%.5.325.!

%+:.!+!5.(C2/(&>&,&$@!$2V+50(!$%.8!+/0!5.C25$!$2!$%.8)!.:./!&3!&$!&(!&/0&5.'$,@S!M2V.:.5)!>.'+-(.!$%.@!

V25B! 325! $%.&5! '2/($&$-./$()! C,+//.5(! +5.! -,$&8+$.,@! +''2-/$+>,.! $2! $%.! '288-/&$@)! V%&'%! $%.@!

+'$-+,,@!>.,2/6!$2!(28.$&8.(S!J%.@!C,+/!325!$%.!C->,&'!6220)!$%.!C->,&'!&(!W-06.!23!$%.!Y-+,&$@!23!$%.&5!

V25BS!^-$!$%.@H5.!+,(2!+''2-/$+>,.!$2!$%.8(.,:.(!$2!02!6220!V25BQ!

!

g?(!C->,&'!(.5:+/$()!V.H5.!+''2-/$+>,.!$2!2-5(.,:.()!2-5!2V/!:+,-.(!+/0!2-5!2V/!(./(.!

23!.$%&'(!+/0!V25B!.$%&'()!V.H5.!+''2-/$+>,.!$2!2-5!'29V25B.5(!+/0!2-5!>2((.()!+/0!$%.!

'&$@!'2-/'&,!+/0! $%.!'288-/&$@S! T$H(!+/! &/$.5.($&/6! W2>! &/! $%+$!V+@)! &$H(! $%+$!V.!%+:.!+!

5.(C2/(&>&,&$@! $2! $+UC+@.5(! $2! 02! 6220!V25BS!c%.5.+(! @2-! B/2V)! &3! @2-! W-($! V25B! 2/!

>-(&/.(()! @2-! 62$! +! 5.(C2/(&>&,&$@! $2!V25B! 325! @2-5! '28C+/@!25! 325! @2-5!>-(&/.((S! ^-$!

2-5(!&(!V&0.5!$%+/!$%+$h!i?CCS!A9D)!CS!`jS!

!

!

L5D5N ?9*"4)'9;,2#'#3%'#*948/9*%4.@',A'#3%'/*,.%88'
!

J%.! C->,&'! C+5$&'&C+$&2/! 25! ($+B.%2,0.5! &/:2,:.8./$! C52'.((! (%2-,0! ',.+5,@! >.! .UC,+&/.0! $2! $%.!

C+5$&'&C+/$()!+,2/6!V&$%!$%.!2-$'28.(!$%+$!+5.!.UC.'$.0!3528!&$S!J%&(!V&,,!./+>,.!$2!($+5$!2/!+!',.+5!

>+(&(! V%.5.! .:.5@>20@! -/0.5($+/0(! $%.! 5-,.(! 23! $%.! 6+8.! +/0! +''.C$(! $%.8! >.325.! C,+@&/6S! T$!

C52:&0.(!+!32-/0+$&2/!325!+/!2C./)!(+3.!+/0!%2/.($!0&+,26-.!>.$V../!+,,!$%.!C+5$&'&C+/$(Q!

!

gc%./.:.5!@2-!./6+6.!C.2C,.)!@2-!+,V+@(!8+B.!+!C528&(.!$2!$%.8)!+/0!$%./!@2-!02!

@2-5!>.($!$2!B..C!$%+$!C528&(.S!T!$%&/B!&$H(!+!5.+,,@!6220!,./(!325!$%&/B&/6!$%52-6%![V%+$!

'+/! T! C528&(.kHS! f2$! 2:.5C528&(&/6)! >.'+-(.! &3! @2-! 6&:.! C.2C,.! $%.! &8C5.((&2/! $%+$!

[@2-H5.!62&/6!$2!6.$!$2!0.(&6/!$%.!C,+/)!+/0!V%+$!@2-!(+@!&(!V%+$H(!62&/6!$2!>.!+02C$.0H)!

+/0! $%./! $%.! '28C,.$.! 2CC2(&$.! %+CC./(! $%./! $%.@! >.'28.! W+0.0! +/0! 3..,! >.$5+@.0!

+/0!V2/H$!C+5$&'&C+$.!+6+&/S!?/0!(2!T!$5@!$2!>.!:.5@!%2/.($!V&$%!$%.!(-($+&/+>&,&$@!'+3.(!

+/0! ,+@!2-$!.U+'$,@!V%+$! T! $%2-6%$! T!'2-,0!02!V&$%!$%.&5! &/C-$)!>-$!/2$!2:.5C528&(.S! T/!

$%+$!(./(.!T!02/H$!$%&/B!8+/@!C.2C,.!3.,$!,&B.!$%.@!V.5.!>.$5+@.0S!T!$%&/B!$%.@!+,,!%+0!+!

6220! -/0.5($+/0&/6! 23! [2B)! $%&(! &(! 2-5! '%+/'.)! 8+@>.! V.H5.! 0&(+CC2&/$.0! V&$%! $%.!

2-$'28.(H!>-$!+$!,.+($!&$!0&0/H$!3..,!,&B.!$%.@H:.!>../!8&(,.+0!&/!$.58(!23!V%+$!V+(!62&/6!

$2!>.!02/.!V&$%!$%.&5!&/C-$h!i?CCS!A9")!CCS!`9NjS!

!

T/!+00&$&2/)! &$! (..8(! &8C25$+/$! $%+$!C,+//.5(!+5.! &/0.C./0./$! 3528!.,.'$.0!233&'&+,(S!J%.!C,+//.5H(!

52,.!&(!$2!%.,C!+!'288-/&$@!0.3&/.!V%+$!&$!V+/$(!325!&$(!3-$-5.)!>-$!/2$!$2!,2>>@!325!+!'.5$+&/!:&(&2/!23!

$%.!'288-/&$@!>@!$%.!>2+50)!.:./!&3!(R%.!'+/!(-66.($!V+@(!$2!5.+'%!$%.!62+,(!$%+$!V2-,0!>.!825.!

.33&'&./$)!(-($+&/+>,.!25!5.(C.'$3-,!23!$%.!'&$&X./(Q!

!

g^-$!.:./!$%2-6%!$%.!C,+//&/6!0.C+5$8./$!23$./!%+(!825.!0&5.'$!'2/$+'$!V&$%!.,.'$.0!

233&'&+,()!T!+,(2!$%&/B!&$!(%2-,0!>.!V.,,90.3&/.0!+/0!$%.5.!(%2-,0!>.!+(!8-'%!(.C+5+$&2/!+(!

+CC52C5&+$.Z! V.H5.! /2$! $.,,&/6! $%.8! V%+$! 0.'&(&2/(! $2! 8+B.! 25! C+5$&'&C+$&/6! &/! $%.&5!

0.>+$.S! lmn! T! :.5@!8-'%! ./W2@!V25B&/6! &/! +! '288-/&$@!V%.5.! C2,&$&'(! &(! >.$V../! $%.!

.,.'$.0! 233&'&+,(! +/0! $%.! '288-/&$@)! +/0! $%.! '%+&/! 23! '288-/&'+$&2/! 233&'&+,,@! &(!



\&/0&/6(!+/0!&/$.5C5.$+$&2/!

!̀ K!

$%52-6%! $%.! '&$@! 8+/+6.5S! M.H(! $%.! '%&.3! .U.'-$&:.! 233&'.5)! %&(! W2>! &(! $2! &8C,.8./$!

'2-/'&,H(!C2,&'@)!+/0!8@!W2>!&(!$2!%.,C!%&8!&8C,.8./$!'2-/'&,H(!C2,&'@!25!02!8@!C25$&2/!23!

&$S!<2!T!C.5(2/+,,@!,&B.!$2!B..C!+!:.5@!3258+,!5.,+$&2/(%&C!V&$%!'2-/'&,h!i?CCS!A9O)!CS!`jS!

!

!

L5D5F R%"4)'0%0".9#%0'940',/#":"8#".'
!

J%.!,+($!C2&/$!5.,+$.(!$2!$%.!C,+//.5(!>.&/6!./$%-(&+($&'!+/0!2C$&8&($&'!+>2-$!$%.&5!W2>S!J%.@!%+:.!$2!

>.!0.0&'+$.0!$2!8+B&/6!+!C2(&$&:.!0&33.5./'.!&/!$%.!'288-/&$@S!J%.@!8&6%$!>.!82$&:+$.0!$2!02!(2!325!

0&33.5./$!5.+(2/()!325!.U+8C,.Q!

! T$!'2-,0!(&8C,@!>.!$%.!V&,,!$2!'5.+$.!>.$$.5!C,+'.(Q!g^-$!T! ,&B.!$%.!'2/'.C$)! T!8.+/!T! ,&B.!

$%+$!V.!V25B!V&$%! (2!8+/@! 0&33.5./$! '2/'.C$()! (2!8+/@! 0&33.5./$! &0.+()! +/0! $%+$!V.!

5.+,,@!+5.!+>2-$!$5@&/6!$2!8+B.!>.$$.5!C,+'.(h!i?CCS!^9D)!CS!OjZ!

! T$!'2-,0!>.!$2!8+B.!$%.&5!'&$&.(!25!5.6&2/(!>.'28.!2/.!23!$%.!C,+'.(!&/!$%.!V25,0!V%.5.!

$%.!Y-+,&$@!23!,&3.!&(!$%.!%&6%.($Q!gT!02!5.+,,@!,&B.!-5>+/!C,+//&/6S!T!,2:.!'&$&.(S!T!W-($!5.+,,@!

V+/$!$2!02!V%+$!T!'+/!$2!%.,C!8+B.!A./:.5!2/.!23!$%.!65.+$.($!'&$&.(!&/!$%.!V25,0S!lmn!

?/0!T!W-($!>.6+/!$2!5.+,&X.!$%+$!$%2(.!B&/0(!23!'&$&.(!5.+,,@!W-($!02/H$!%+CC./!>@!+''&0./$)!

$%.5.!&(!+'$-+,,@!(28.!$%2-6%$!C-$! &/!$2!V%+$!B&/0!23!'&$@!J252/$2!V+/$.0!$2!>.S!?/0!T!

W-($!($+5$.0!6.$$&/6!5.+,,@!.U'&$.0!+>2-$!$%+$h!i?CCS!^9")!CS!DjZ!

! T$!'2-,0!>.!$2!(-($+&/!$%.!:&$+,&$@!23!(8+,,!'288-/&$&.(!+/0!/.&6%>25%220(!,&3.Q!g<2!$%.5.!

%+(!>../!+/0!$%.5.!'2/$&/-.(!$2!>.!+!,2$!23!C+((&2/!325!$%.!02V/$2V/!+5.+)!+/0!8+B&/6!

&$!>2$%!.'2/28&'+,,@!:&+>,.)!>-$!+,(2!8+B&/6!&$!5.8+&/!$%.!(2'&+,!+/0!.82$&2/+,!'25.!23!

$%.!'288-/&$@S!J%./!$%.!2$%.5!>&6!C+((&2/!&(!/.&6%>25%220(S!a/.!23!$%.!C52>,.8(!$%+$!

%-8+/(! %+:.! &(! $%.@H5.! C5.$$@!8-'%! +,,! +35+&0! 23! '%+/6.S! ?/0! /.&6%>25%220(! '%+/6.)!

+/0!$%.!$5&'B! &(!$2!$5@!$2!%.,C!+!'288-/&$@!0.3&/.!%2V!&$!V+/$(!$2!'%+/6.)!+/0!$2!0.+,!

V&$%! >2$%! 65+0-+,! +/0! (-00./! '%+/6.! &/! +! V+@! $%+$! ./%+/'.(! 25! +$! ,.+($! &(! /.-$5+,!

$2V+50(!$%.!62+,(h!i?CCS!^9O)!CS!DjZ!

! T$!'2-,0!>.!$2!'%+/6.!>.%+:&25(! &/! 5.6+50!$2!$%.!./:&52/8./$)! 325!.U+8C,.!>@!C-(%&/6!

$%.!'288-/&$@!$2!5.'@',.!25!$2!'2/(.5:.!V+$.5!i?CCS!^9K)!CS!DjS!

!

J%.! &0.+! &(! $2! 3&/0! (28.$%&/6! $2!>.!C+((&2/+$.!+>2-$! +/0! $2!>.!2C$&8&($&'! +>2-$! $%.! 3+'$! $%+$!2-5!

V25B!'+/!+'$-+,,@!8+B.!+!0&33.5./'.)!.:./!&3!&$!&(!2/!+!(8+,,!('+,.S!?/0!$%./!&$!&(!+>2-$!3&/0&/6!V+@(!$2!

8+B.!&$!%+CC./!+/0!>.!C.5(&($./$!+>2-$!&$!2/!$%.!,2/69$.58S!!!

!

!



7%+C$.5!P!

!`L!

N ?,4.$28",4'
!

gA.8265+C%&'! '%+/6.(! +5.! %+CC./&/6Z! $%.! >+>@! >228.5(! +5.! 652V&/6! 2,0)! +/0! $%.@!

'+/H$! 05&:.! .:.5@V%.5.! +/@825.S! ?/0! $%./! $%.&5! '%&,05./)! $%.! .'%2! >228.5()! +5.!

5.0&('2:.5&/6!$%&(!&/$.5.($!&/!-5>+/!+5.+S!lmn!J%.@H:.!62$!$%&(!5./.V.0!&/$.5.($!&/!-5>+/!

+5.+()!$%.@H:.!62$!./:&52/8./$+,!&((-.(!+/0!/+$&2/+,!(.'-5&$@!&((-.()!,&B.!0.C./0./'.!2/!

325.&6/!2&,)!V%&'%!+5.!C2&/$&/6!$2!'%+/6&/6!$%.!V+@!V.!$%&/B!+>2-$!$5+/(C25$+$&2/!$2!>.!

/2$!W-($!+>2-$!>-&,0&/6!%&6%V+@(!+/@825.!>-$!+>2-$!%2V!V.!6.$!$2!$%.!($25.!i[8+@>.!T!

'+/! V+,B! $%.5.xHjS! ?/0! $%+$H(! +! 3-/0+8./$+,! '-,$-5+,! (%&3$! $%+$H(! %+CC./&/6)! /2$! W-($!

V&$%&/!C,+//&/6)!>-$!&$H(!W-($!%+CC./&/6!+52-/0!-(S!<2!.&$%.5!C,+//&/6!&(!62&/6!$2!.:2,:.!

V&$%!&$!25!V.!+5.!62&/6!$2!>.!'+$'%&/6!-C!V&$%!V%+$!$%.!C->,&'!&(!&/!$%+$!(./(.h!i?CCS!A9")!

CS!PjS!

!

T/!$%.!'2/$.U$!23!5+C&0,@!.:2,:&/6!(2'&.$&.()!C->,&'!C+5$&'&C+$&2/!&/!C->,&'!+33+&5(!+/0!825.!C+5$&'-,+5,@!

&/!-5>+/!C,+//&/6!%+(!>.'28.!+! 6-&0&/6!C5&/'&C,.! 325! 5./.V.0!62:.5/+/'.! 3+'.0!V&$%! $%.! '5&(&(!23!

$5+0&$&2/+,! 5.C5.(./$+$&:.! 0.82'5+'@S! 4,+//.5(! V%2! +5.! &/! '%+56.! 23! &8C,.8./$&/6! '288-/&$@!

./6+6.8./$!($5+$.6&.(!&/!C5+'$&'.!+5.!2/!$%.!352/$!,&/.!325!3&/0&/6!.33&'&./$!+/0!(+$&(3+'$25@!V+@(!$2!

02!(2S!J%.@!%+:.!$2!8+B.!'5&$&'+,!'%2&'.(!&/!5.6+50!$2!'&$&X./(!+/0!($+B.%2,0.5(!V%2!C+5$&'&C+$.!&/!$%.!

C52'.((! +/0! $%.! (C+'.! 6&:./! $2! $%.8! &/! $%.!0.>+$.S! J%.&5! C523.((&2/+,! +'$&:&$@! 0.8+/0(! $%+$! $%.@!

8+B.! .$%&'+,! W-068./$(! +/0! 5.3,.'$! 2/! $%.&5! C5+'$&'.! 23! C,+//&/6S! J%&(! C52W.'$! 32'-(.0! 2/! $%.!

5.,+$&2/(%&C!>.$V../!'288-/&$@!./6+6.8./$!C5+'$&'.()!C,+//.5(H!C523.((&2/+,!&0./$&$@!+/0!52,.!+/0!

$%.!.$%&'+,!+/0!825+,!:+,-.(! $%.@!.UC5.((S! T$!+&8.0!+$!C52:&0&/6!+/(V.5(! $2! $%.! 32,,2V&/6! 5.(.+5'%!

Y-.($&2/Q!

!

!

!

J%.!8+&/!(2-5'.!23!.:&0./'.!$%+$!V+(!-(.0!$2!$+B.!-C!$%.!'%+,,./6.(!5+&(.0!>@!$%&(!5.(.+5'%!Y-.($&2/!

&(! '2/($&$-$.0! >@! Y-+,&$+$&:.! &/$.5:&.V(! 23! 32-5! C,+//.5(! &/! 72,25+02)! =<?S! J%.! +/+,@(&(! 23! $%.(.!

&/$.5:&.V(!V+(!(-CC25$.0!>@!+!$%.25.$&'+,!35+8.V25B!.,+>25+$.0!3528!+!5.:&.V!23!5.,.:+/$!+'+0.8&'!

,&$.5+$-5.S!?!%.58./.-$&'+,!+CC52+'%!V+(!-(.0!$2!&/$.5C5.$!$%.!C,+//.5(H!($25&.()!$%+$!&(!$2!(+@!$%+$!&$!

V+(!+$$.8C$.0!$2!-/0.5($+/0!$%.8!3528!$%.!C.5(C.'$&:.!23!$%.!+'$25(!5+$%.5!$%+/!3528!+/!.U$.5/+,!

2>(.5:.5H(! +/6,.S! J%.! 3&/0&/6(! V.5.! C5.(./$.0! &/! $%.! 32,,2V&/6! 8+//.5Q! +! 3+'$-+,! +/+,@(&(! 23! $%.!

&/$.5:&.V(!V+(!3&5($!C.53258.0!&/!250.5!$2!-/'2:.5!V%+$!C->,&'!C+5$&'&C+$&2/!./$+&,(!&/!C5+'$&'.Z!$%&(!

./+>,.0! $2! &0./$&3@!V%+$! 3.+$-5.(! $%.! &/$.5:&.V.0!C,+//.5(! :+,-.0! &/! $%.!C5+'$&'.!23! C,+//&/6! +/0!

V%&'%!C,+//&/6!($@,.i(j!$%.@!'2-,0!>.!+((2'&+$.0!$2Z!$%&(!,.0!$2!5.:.+,&/6!+!(.$!23!825+,!:+,-.(!6-&0&/6!

C,+//.5(!&/$2!'288-/&$@!./6+6.8./$!C5+'$&'.(S!!

!

4,+//.5(! 6./.5+,,@! (..! C->,&'! C+5$&'&C+$&2/! +(! +! C2(&$&:.! 3.+$-5.! 23! C,+//&/6! C5+'$&'.! 325! 0&33.5./$!

5.+(2/(S!\&5($!>.'+-(.!&$!./+>,.(!$%.!C,+//&/6!+6./'&.(!$2!'288-/&'+$.!&8C25$+/$!&/3258+$&2/!+>2-$!

+!C2,&'@!25!+!C,+/!V&$%!$%.!'&$&X./()!+/0!$%.!C->,&'!$2!(%+5.!$%.&5!:&.V(!+/0!2C&/&2/(!+>2-$!&$Z!(.'2/0!

T39#'9*%'#3%'%#3".9$'940':,*9$'79$2%8'

,4'H3".3'/$944%*8'*%$@'#,'A*9:%'#3%"*'*,$%'

940'%4)9)%'#3%"*'.,::24"#"%8'"4'/2;$".'/$944"4)U'



72/',-(&2/!

!̀ P!

>.'+-(.!&$!%.,C(!$%.8!02!+!>.$$.5!W2>!>@!0.:.,2C&/6!C2,&'&.(!+/0!C,+/(!$%+$!5.3,.'$!$%.!'288-/&$@H(!

/..0(!+/0!0.(&5.(Z!$%&50!>.'+-(.!$%&(!,.+0(!$2!8+B.!>.$$.5!0.'&(&2/(!+/0!C520-'$(S!!

!

M2V.:.5)! $%.@! 0&($&/6-&(%! $%.8(.,:.(! >@! .8C%+(&X&/6! :+5&2-(! +/0! 825.! C5232-/0! 82$&:.(! 325!

./6+6&/6! $%.! C->,&'! +/0! ($+B.%2,0.5(! &/! $%.! 0.'&(&2/98+B&/6! C52'.((S! A.C./0&/6! 2/! $%2(.)! $%.@!

0.(&6/! +/0! .8C,2@! 0&33.5./$! ($5+$.6&.(! 325! '&$&X./! C+5$&'&C+$&2/! +/0! ($+B.%2,0.5! &/:2,:.8./$! $2!

8+$'%!$%.!62+,(!(.$!-C($5.+8!23!$%.!C52W.'$S!\25!.U+8C,.)!+!C,+//.5!8&6%$!>.,&.:.!C.2C,.!V%2!+5.!

+33.'$.0!>@!+!C2,&'@!25!+!C,+/!%+:.!+!5&6%$!$2!%+:.!+!8.+/&/63-,!(+@!&/!$%.!0.'&(&2/98+B&/6!C52'.(()!

+/0!(R%.!8&6%$!+,(2!V+/$!$2!5.+'%!2-$!$2!-/0.5(.5:.0!652-C(!$2!>+,+/'.!$%.!2$%.5!652-C(H!&/C-$!+/0!

V25B!$2V+50!$%.!['2882/!&/$.5.($HZ!(R%.!8&6%$!$%.5.325.!$5@!$2!0.(&6/!+!C->,&'!C+5$&'&C+$&2/!($5+$.6@!

$+56.$&/6! +(! >52+0! 5+/6.! 23! '&$&X./(! +(! C2((&>,.)! &/',-0&/6! $%.! ,.+($! +0:+/$+6.0)! +/0! +&8&/6! +$!

&//2:+$&:.! 0.,&>.5+$&2/! >.$V../! $%.! C+5$&'&C+/$(S! ?/2$%.5! 5.+(2/! 325! &/:2,:&/6! $%.! C->,&'! 25!

($+B.%2,0.5(!8&6%$!>.!$2!6+&/!C+5$&'&C+/$(H!>-@9&/!2:.5!$%.!:&(&2/!25!C,+/)!325!$%.8!$2!3..,!2V/.5(%&C!

+>2-$! &$Z! $%.!C,+//.5!8&6%$! $%.5.325.! (..B! $2! +$! ,.+($! '2/(-,$! $%.8!+>2-$! &$S! J%.! +&8!8&6%$!>.! $2!

'5.+$.!+/!2CC25$-/&$@!325!0&+,26-.!V&$%&/!$%.!'288-/&$@Z! &/!$%&(!'+(.!$%.!C,+//.5!8&6%$!'%22(.!$2!

3+:25!825.!&/3258+,!'2/:.5(+$&2/(!2-$(&0.!23!+!C+5$&'-,+5!C52W.'$S!7&$&X./(!'+/!+,(2!>.!'2/(&0.5.0!+(!

'-($28.5()! &/!V%&'%! '+(.! $%.!C,+//.5!V&,,! C5.3.5! $2!256+/&X.! (+$&(3+'$&2/! (-5:.@(!25! 5.:&.V(! &/! $%.!

'288-/&$@S!J%-()!0.C./0&/6!23!$%.!5+$&2/+,.!>.%&/0!C->,&'!+/0!($+B.%2,0.5!./6+6.8./$!+/0!23!$%.!

'2/$.U$)! $%.! C,+//.5! V&,,! 0.(&6/! +/0! .8C,2@! '-($2898+0.! ($5+$.6&.(! $%+$! 8&6%$! &/:2,:.! :+5&2-(!

C+5$&'&C+$&2/!$.'%/&Y-.(!+/0!($+6.(S!

!

#:./! &3! 2$%.5! :+5&+>,.(! 8&6%$! '28.! &/$2! C,+@)! $%.! C+5$&'&C+$&2/! ($5+$.6&.(! +/0! $%.&5! +$$5&>-$.0!

C-5C2(.(! +5.! 5.:.+,&/6! .,.8./$(! 23! $%.!V+@!C,+//.5(! +CC52+'%!C,+//&/6S! T/! 3+'$)! +! C,+//.5!V%2(.!

C5&25&$@! &(! $2! V25B! '2,,+>25+$&:.,@! V&$%! ($+B.%2,0.5(! +/0! $%.! C->,&')! $2! 2C./! $%.! 0.'&(&2/98+B&/6!

C52'.((!$2!+(!,+56.!652-C!23!C.2C,.!+(!C2((&>,.)!$2!>+,+/'.!0&:.5(.!&/$.5.($(!&/!$%.!(.+5'%!325!C->,&'!

6220! 25! $2! %.,C! +! '288-/&$@! 8+B.! 6220! 0.'&(&2/(! +>2-$! &$(! 3-$-5.! 8&6%$! >.! +((2'&+$.0! V&$%! +!

'288-/&'+$&:.! +CC52+'%! $2! C,+//&/6S! ?! C,+//.5! V%2! :+,-.(! $.'%/&'+,! B/2V,.06.! 2:.5! $%.! 5.($)!

>.,&.:.(!(R%.!%2,0(!C,+//&/6!.UC.5$&(.!$%+$!(%2-,0!>+,+/'.!$%.!'288-/&$@H(!&/C-$)!25!32'-(.(!2/!$%.!

&8C,.8./$+$&2/! (&0.! 23! $%.! C,+/! 25! C2,&'@!8&6%$! 3&$! >.$$.5! &/! $%.! 5+$&2/+,9'28C5.%./(&:.! C,+//&/6!

($@,.S! \&/+,,@)! +!C,+//.5!V%2!C5.3.5(! $2! B..C!+! 5.+,&($&'!C2&/$!23! :&.V!2/!C->,&'!C+5$&'&C+$&2/! &/! $%.!

(./(.!$%+$!(R%.!5.'26/&X.(!&$!&(!+-$28+$&'+,,@!5.,+$.0!$2!&((-.(!23!.U',-(&2/)!V%&'%!02.(/H$!8.+/!(R%.!

(%2-,0! ($2C! $%.! C52'.(()! 25! (..(! '&$&X./! &/:2,:.8./$! +(! +! 8.+/(! $2! +:2&0! $%.! &8C,.8./$+$&2/! 23!

'2.5'&:.!C2,&'&.(!'+/!>.!'2/(&0.5.0!$2!(%2V!(28.!&/'5.8./$+,&(89C5+68+$&(8!($@,.!'%+5+'$.5&($&'(S!

M2V.:.5)! $%.! &/$.5C5.$+$&2/!23! $%.!0&33.5./$!C,+//.5(H! &/$.5:&.V(!'+55&.0!2-$! 325!$%&(!C52W.'$!(%2V(!

$%+$!C,+//.5(!8&6%$!8+$'%!0&33.5./$!C,+//&/6!($@,.(S!\25!.U+8C,.)!(R%.!8&6%$!($52/6,@!+0:2'+$.!325!

C->,&'!C+5$&'&C+$&2/!>-$!($&,,!>.,&.:.!$%.!C,+//.5!+,(2!%+(!$2!C52:&0.!2>W.'$&:.!$.'%/&'+,!+/+,@(&(!$2!$%.!

0.'&(&2/98+B.5(! +/0! $%.! '288-/&$@Z! (R%.!8&6%$! +'B/2V,.06.! $%.! +0:+/$+6.(! 23! .U$./(&:.! C->,&'!

2-$5.+'%! 325! $%.! 0.'&(&2/98+B&/6! C52'.((! >-$!8&6%$! +02C$! +!825.! C5+68+$&'! +$$&$-0.! 23! $+56.$&/6!

2/,@!(C.'&3&'!652-C(S!!

!

4,+//.5(! '+/! $%.5.325.! :&.V! $%.&5! 52,.! +(! +! '28>&/+$&2/! 23!8+/@! 3.+$-5.(S! ?82/6! $%.(.! 0&33.5./$!

+$$&$-0.()! +! (.$! 23! (.:./! .$%&'+,! +/0!825+,! :+,-.(! $%+$! 6-&0.! C,+//.5(! $2V+50! $%.! ./6+6.8./$! 23!

$%.&5!'288-/&$&.(!'2-,0!>.!&0./$&3&.0!&/!$%.!&/$.5:&.V.0!C,+//.5(H!($25&.(Q!

!



7%+C$.5!P!

!`_!

"S c25B&/6! 325! $%.! C->,&'! 6220Q! C,+//.5(! +5.! C->,&'! (.5:+/$(! V%2! V25B! 325! $%.&5!

'288-/&$&.(S! J%.@! 0.3./0! [$%.! '2882/! &/$.5.($H! 5+$%.5! $%+/! $%.! &/$.5.($! 23! (C.'&3&'!

C.5(2/()! ($+B.%2,0.5(! 25! 652-C(S! T/! 250.5! $2! 02! (2)! $%.@! 32'-(! 2/! &/:2,:&/6! $%.&5!

'288-/&$&.(! &/! $%.! 0.'&(&2/98+B&/6! C52'.((! $2! ,.$! $%.8! 0.3&/.! V%+$! $%.&5! /..0(! +/0!

0.(&5.(! +5.S! J%.&5! 52,.! &(! $2! '5.+$.! $%.! 5&6%$! '2/0&$&2/(! 325! '&$&X./(! $2!8+B.! $%.&5! 2V/!

0.'&(&2/(!+>2-$!$%.&5!,&:&/6!./:&52/8./$S!J%.@!.8C%+(&X.!$%.!5.(C2/(&>&,&$@!23!$%.!C->,&'!

&/!$%.!C52'.((!5+$%.5!$%+/!5.,@!2/!$%.!C,+//&/6!+6./'@!$2!&8C,.8./$!+!:&(&2/S!!

!

DS ?0:+/'&/6! 3+&5/.((! +/0! W-($&'.! &/! $%.&5! '288-/&$&.(Q! C->,&'! C,+//.5(! +&8! +$! %.,C&/6!

C.2C,.! V%2! +5.! ,.((! V.,,! 233S! J%.@! (..B! $2! 6&:.! +! 8.+/&/63-,! :2&'.! $2! $%.! ,.+($!

+0:+/$+6.0!$2!>+,+/'.!$%.!2$%.5!652-C(H!&/C-$)!&/!250.5!$2!5.0-'.!&/.Y-+,&$&.(!>.$V../!

'&$&X./(S!J%.@!'2/'./$5+$.!2/!&8C52:&/6!.:.5@>20@H(!Y-+,&$@!23!,&3.!>@!+!3+&5.5!0&($5&>-$&2/!

23!(.5:&'.(!&/!$%.!'&$@S!J%.@!02!/2$!3+:25!2/.!652-C!2:.5!+/2$%.5)!>-$!5+$%.5!8+B.!(-5.!

$%.5.H(!+!,.:.,.0!C,+@3&.,0!325!+,,!652-C(!$2!C+5$&'&C+$.!&/!$%.!0.'&(&2/98+B&/6!C52'.((S!

!

OS \2'-(&/6! 2/! $%.! 5&6%$! 0.'&(&2/98+B&/6! C52'.((Q! $%.@!V+/$! $2!8+B.! (-5.! $%.5.! &(! +! 3+&5!

2CC25$-/&$@!325!+,,!($+B.%2,0.5(!$2!C+5$&'&C+$.S!].$$&/6!$%.!5&6%$!C52'.((!&/!C,+'.!&(!825.!

&8C25$+/$! $%+/! $%.!2-$'28.(!23! $%.!C52'.((!>.'+-(.! &$! C52:&0.(! +/!%2/.($)! 5.(C.'$3-,!

+/0!$5-($3-,!>+(&(!325!0&('-((&2/S!J%.@!'-($2898+B.!$%.!&/:2,:.8./$!($5+$.6&.(!$2!8+$'%!

$%.!/..0(!+/0!62+,(!23!$%.!C52W.'$S!J%.@!2C./!$%.!0&+,26-.!$2!$%.!V%2,.!'288-/&$@!+/0!

$5-($!$%+$!&3!$%.!C52'.((!&(!5&6%$)!$%.!'288-/&$@!V&,,!8+B.!6220!0.'&(&2/(S!!

!

KS #/6+6&/6!&/!+/!2C./!'2/:.5(+$&2/Q!$%.@!+02C$!+!'2,,+>25+$&:.!+$$&$-0.!&/!+,,!+5.+(!23!$%.&5!

V25B)! V%.$%.5! &$! &(! $2V+50! $%.! C->,&'! +/0! ($+B.%2,0.5(! 25! $2V+50! .,.'$.0! 233&'&+,()!

'2,,.+6-.(!+/0!($+33S!J%.@!$5@!$2!3&/0!V+@(!$2!32($.5!$%.!0&+,26-.!+82/6!'&$&X./()!$%&/B&/6!

&$!8&6%$!%.,C!C.2C,.!$2! ,&:.!$26.$%.5!+/0!(-CC25$!.+'%!2$%.5S!a/!+!C.5(2/+,! ,.:.,)! $%.@!

$5@!$2!5.8+&/!2C./98&/0.0!$2!/.V!&0.+()!/.V!C.2C,.!+/0!/.V!V+@(!23!02&/6S!J%.@!:+,-.!

%2/.($@)!$5+/(C+5./'@!+/0!(.,39'2/3&0./'.!$%+$!./+>,.(!$2!5.'26/&X.!+/0!652V!3528!$%.&5!

2V/!8&($+B.(S!

!

LS ^.&/6! +''2-/$+>,.! $2! $%.! C->,&'Q! $%.@! C,+/! 325! $%.&5! '288-/&$@)! $%.! C->,&'! &(! W-06.! 23!

$%.&5! +'$&2/(S! J%.@! +,(2! %+:.! +! 5.(C2/(&>&,&$@! $2V+50! $%.! .,.'$.0! 233&'&+,(! V%2! +5.! $%.!

0.'&(&2/98+B.5(S!?/0!$%.@!+5.!+''2-/$+>,.!$2!$%.8(.,:.()!$%.&5!:+,-.(!+/0!.$%&'(!$2!02!

6220!V25BS!

!

PS 7+5&/6!+>2-$!$%.!$5+/(C+5./'@!23!$%.!0.'&(&2/98+B&/6!C52'.((Q!$%.@!.UC,+&/!$%.!5-,.(!23!

$%.! 6+8.! $2! +,,! C+5$&'&C+/$(! >.325.! ($+5$&/6)! +/0!8+B.! (-5.! $%.@! +5.! -/0.5($220! +/0!

+''.C$.0)!V%&'%!./+>,.(!$%.!0&+,26-.!$2!($+5$!2/!+/!2C./!+/0!(+3.!>+(&(S!J%&(!8.+/(!$%+$!

$%.@!(%2-,0!>.!%2/.($!+>2-$!$%.!2-$'28.(!23!$%.!C52'.((!+/0!V%+$!V&,,!>.!02/.!V&$%!$%.!

C+5$&'&C+/$(H!&/C-$)!(2!$%+$!3..,&/6(!23!>.$5+@+,!'+/!>.!+:2&0.0S!T/!+00&$&2/)!$%.@!+02C$!+/!

&/0.C./0./$!+$$&$-0.!$2V+50!$%.!.,.'$.0!233&'&+,()!/2$!$5@&/6!$2!&/3,-./'.!$%.8!V&$%!$%.&5!

:&(&2/!23!C,+//&/6S!!

!

!



72/',-(&2/!

!̀ `!

_S ^.&/6!0.0&'+$.0!+/0!2C$&8&($&'Q!$%.@!+5.!./$%-(&+($&'!+/0!2C$&8&($&'!+>2-$!$%.!3+'$!$%+$!

$%.&5!C2(&$&2/!./+>,.(!$%.8!$2!8+B.!+!C2(&$&:.!0&33.5./'.!&/!$%.&5!'288-/&$@)!.:./!&3!&$!&(!

2/! +! (8+,,! ('+,.)! +/0! +5.! 0.0&'+$.0! $2!8+B&/6! &$! %+CC./)! V%.$%.5! $%.&5! C+((&2/! &(! $2!

'5.+$.!>.$$.5!C,+'.()!$2!8+B.!+!'&$@!>.'28.!2/.!23!$%.!65.+$.($!&/!$%.!V25,0)!$2!(-($+&/!

$%.! :&$+,&$@! 23! (8+,,! '288-/&$&.(! +/0! /.&6%>25%220(H! ,&3.! 25! $2! '%+/6.! ./:&52/8./$+,!

>.%+:&25(S!!

!

J%&(! (-66.($.0! ,&($!23!.$%&'+,!+/0!825+,!:+,-.(! &(!05+V/! 3528!$%.! &/$.5C5.$+$&2/!23! $%.! &/$.5:&.V.0!

C,+//.5(H! ($25&.(S! T/! /2! '+(.! (%2-,0! &$! >.! '2/(&0.5.0! +(! >.&/6! .U%+-($&:.)! >-$! 5+$%.5! (%2-,0! &$! >.!

:&.V.0!+(!+!'2/$5&>-$&2/!$2!$%.!0.>+$.!+>2-$!C->,&'!C+5$&'&C+$&2/!&/!C,+//&/6!+/0!.$%&'(S!!

!

! !



7%+C$.5!_!

!`N!

F P%A$%.#",48'
!

J%&(!'%+C$.5!+&8(!+$!5.3,.'$&/6!-C2/!$%.!C52W.'$!+(!+!V%2,.)!+/0!+$!0&('-((&/6!V%+$!'2-,0!%+:.!>../!

02/.!>.$$.5!25!0&33.5./$,@!+/0!.:./$-+,!,&8&$+$&2/(!&/!$%.!+CC52+'%!'%2(./!$2!'+55@!2-$!$%.!5.(.+5'%S!

T$! &(! $%.5.325.!8+&/,@!0.0&'+$.0!$2!8.$%202,26&'+,!'2/(&0.5+$&2/()!>-$!2C./(!-C!2/!C2((&>,.! 3-$-5.!

5.(.+5'%! 2CC25$-/&$&.(! $%+$! $%&(! C52W.'$! '2-,0! &/(C&5.)! +/0! ./0(! 2/! C.5(2/+,! $%2-6%$(! +>2-$! $%.!

,.+5/&/6!C52'.((!32,,2V.0!0-5&/6!$%&(!$V29@.+5!8+($.5H(!C5265+8S!!

!

J%.!3&5($!'%+5+'$.5&($&'!23!$%.!C52W.'$!$%+$!'2-,0!>.!'2/(&0.5.0!+(!+!,&8&$+$&2/!&(!$%.!3+'$!$%+$!&$!5.,&.(!

2/!$%.!&/$.5:&.V(!23!2/,@!32-5!C,+//.5()!5.(-,$&/6!&/!+!,&8&$.0!Y-+/$&$@!23!Y-+,&$+$&:.!0+$+!$2!+/+,@X.S!

T/! 3+'$)! +! >&66.5! +/0! 825.! 0&:.5(.! (.,.'$&2/! 23! C,+//.5(! V2-,0! %+:.! +,,2V.0! 0..C.5! +/0! 5&'%.5!

3&/0&/6(!+/0!&/$.5C5.$+$&2/S!M2V.:.5)!.+'%!C,+//.5!'2-,0!>.!&/$.5:&.V.0!$V&'.)!V%&'%!./+>,.0!8.!$2!

6.$!$2!B/2V!+/0!-/0.5($+/0!$%.8!>.$$.5!+/0!$2!'2,,.'$!825.!C.5(2/+,!+/0!C5232-/0!C.5'.C$&2/(!+/0!

5.3,.'$&2/(! -C2/! $%.&5! C523.((&2/+,! +'$&:&$@S! \-5$%.5825.)! $%.! ($-0@! 0&0/H$! +&8! +$! 05+V&/6!

6./.5+,&X+>,.! '2/',-(&2/(! 2/! C,+//&/6! C5+'$&'.()! V%&'%! /.'.((&$+$.(! +! 825.! Y-+/$&$+$&:.! +/0!

($+$&($&'+,!+CC52+'%!$2!$%.!C52>,.8)!>-$!5+$%.5!+$!$+B&/6!+0:+/$+6.(!23!C+5$&'-,+5!.UC.5&./'.(S!T/!3+'$)!

T!>.,&.:.!$%+$!&3!V.!B/2V!%2V!$2!,&($./!V.,,)!.:.5@>20@!%+(!+/!&/$.5.($&/6!+/0!:+,-+>,.!($25@!$2!$.,,!

$%+$!V.!'2-,0!,.+5/!3528S!

!

T! V2-,0! %+:.! ,&B.0! $2! ./6+6.! $%.! &/$.5:&.V.0! C,+//.5(! &/! +! '2/352/$&/6! (&$-+$&2/! V&$%! $%.&5! 2V/!

0&('2-5(.)!V%&'%! T! $5&.0! $2! 02! $2! +! ,&8&$.0! .U$./$! 0-5&/6! $%.! (.'2/0! 52-/0! 23! &/$.5:&.V(S! ^-$! $%&(!

'2-,0! %+:.! 5.C5.(./$.0! +/! 2CC25$-/&$@! .&$%.5! $2! 6.$! $%.8! $2! 5.+0! +/0! '288./$! 2/! 8@!

&/$.5C5.$+$&2/(!23!$%.!&/$.5:&.V()!25!825.!&/$.5.($&/6,@!$2!6.$!$%.8!$2!8..$!.+'%!2$%.5)!325!.U+8C,.!

&/!+!32'-(!652-C)!+/0!.U'%+/6.!$%.&5!&0.+(!+/0!2C&/&2/(!+>2-$!$%.!(C+'.!6&:./!$2!C->,&'!C+5$&'&C+$&2/!

+/0!($+B.%2,0.5!./6+6.8./$!&/!C,+//&/6!+/0!$%.!0&33.5./$!($5+$.6&.(!$%.@!%+0!>../!&/:2,:.0!&/S!J%.!

3&5($!(2,-$&2/!23!+(B&/6!$%.8!3..0>+'B!-C2/!8@!+/+,@(&(!'2-,0!%+:.!./+>,.0!8.!$2!8+B.!(-5.!T!%+0/H$!

8&(&/$.5C5.$.0!$%.&5!$%2-6%$()!V%&'%!&(!+,V+@(!+!5&(B!T!+8!+V+5.!23)!+/0!6&:./!8.!$%.!2CC25$-/&$@!$2!

5.&/$.5C5.$! $%.8!V&$%!825.!+''-5+'@S!a/!$%.!2$%.5!%+/0)! &$!8&6%$!%+:.! ,.0! $%.8!$2!-/'2/('&2-(,@!

+0W-($! $%.&5! 0&('2-5(.! $2! (28.$%&/6! 825.! C2,&$&'+,,@! '255.'$! 25! +''.C$+>,.S! J%.! 2$%.5! (2,-$&2/! 23!

>5&/6&/6! $%.8! $26.$%.5! $2! (%+5.! $%.&5! :&.V(!8&6%$! %+:.! 5.:.+,.0! %&6%.5! (&8&,+5&$&.(! 25! 0&33.5./'.(!

>.$V../! $%.8! $%+/!V%+$! T! '2-,0! (./(.!>@!Y-.($&2/&/6! $%.8! &/0&:&0-+,,@S!M2V.:.5)! (28.!23! $%.8!

%+0!(C.'&3&'+,,@!+(B.0!8.!$2!,&8&$!$%.&5!C+5$&'&C+$&2/!$2!$V2!&/$.5:&.V()!+/0!T!3.,$!&$!V+(!+,5.+0@!+!>&6!

'288&$8./$!325!C.5(2/(!T!%+0!/.:.5!8.$!>.325.S!M2C.3-,,@!/2$%&/6!V&,,!6.$!$%.8!%&$!$%.!5223!&3!$%.@!

5.+0!$%&(!5.C25$S!!

!

#:./!$%2-6%!T!./W2@.0!$%.!0.65..!23!35..028!+/0!+-$2/28@!&$!C52:&0.0!'28C+5.0!$2!$%.!$V2!652-C!

V25B!C52W.'$(!T!%+0!02/.!0-5&/6!$%.!C5.:&2-(!(.8.($.5()!'+55@&/6!2-$!$%&(!5.(.+5'%!+,2/.!V+(!+,(2!+!

'%+,,./6.S! T/! 3+'$)! &$! 02.(/H$! 233.5! $%.! C2((&>&,&$@! $2! '2/352/$! &/$.5C5.$+$&2/(! V&$%! +/@2/.)! +/0! &$!

8+B.(! $%.! V%2,.! C52'.((! 8-'%! 825.! -/'.5$+&/! +/0! %.(&$+/$S! J%.! C52>,.8! 3258-,+$&2/! ($+6.! &(!

.(C.'&+,,@!'%+,,./6&/6)!+(!T!/2V!5.+,&X.!$%+$!%+:&/6!$2!3258-,+$.!2-$!,2-0!2/.H(!$%2-6%$(!&(!.U$5.8.,@!

%.,C3-,!$2!82:.!325V+50!2/!$%.!&((-.S!!!

!

1.6+50&/6!$%.!-(.!23!+'+0.8&'!,&$.5+$-5.)!T!+8!'2/('&2-(!$%+$!$%.!$%.25.$&'+,!35+8.V25B!0.:.,2C.0!

&/!'%+C$.5!O!02.(!/2$!C52:&0.!+!'5&$&'+,!+/+,@(&(!23!C->,&'!C+5$&'&C+$&2/!+/0!($+B.%2,0.5!&/:2,:.8./$!



1.3,.'$&2/(!

!NE!

&/!C,+//&/6S!J%&(!'%2&'.!V+(!>+(.0!2/!$%.!&0.+!$%+$!$%.!$%.25@!'%+C$.5d(!35+8.V25B!V+(!&/(C&5.0!>@!

$%.! &/$.5:&.V()! +(! .UC,+&/.0! $%52-6%! $%.! 8.$%202,26&'+,! '%+C$.5! +/0! 825.! C+5$&'-,+5,@! >@! $%.!

'&5'-,+5!&/0-'$&:.!+/0!0.0-'$&:.!C52'.((.(!23!B/2V,.06.!+'Y-&(&$&2/Z!(&/'.!$%.!&/$.5:&.V.0!C,+//.5(!

6./.5+,,@!:&.V.0!C->,&'!C+5$&'&C+$&2/!&/!C,+//&/6!+(!+!6220!$%&/6)!/2!+56-8./$!+6+&/($!25!0&33&'-,$&.(!

25!&((-.(!,&/B.0!$2!$%.!./6+6.8./$!23!'288-/&$&.(!V.5.!C5.(./$.0)!+,$%2-6%!$%.!0.>+$.!&(!%.+$.0!&/!

$%.!+'+0.8&'!,&$.5+$-5.S!M2V.:.5)!$%&(!'2-,0!,.+:.!$%.!5.+0.5!V&$%!$%.!&8C5.((&2/!$%+$!+/!&0.+,&($&'!

+/0! -$2C&+/! :&(&2/! 23! C->,&'! C+5$&'&C+$&2/! V+(! 0.('5&>.0S! \-5$%.5825.)! >5&/6&/6! $%.! '2-/$.59

+56-8./$! &/!+!'2/:.5(+$&2/!-(-+,,@!./5&'%.(! &$)!+/0! &$!'2-,0!%+:.!>../!>./.3&'&+,! $%.!(.'2/0!$&8.! T!

8.$!$%.!C,+//.5(!+/0!0-5&/6!$%.!+/+,@(&(!+/0!&/$.5C5.$+$&2/!C%+(.S!^-$!T!32,,2V.0!>@!&/&$&+,!&0.+!$%+$!

V+(!$2!,.$!$%.!C,+//.5(!6-&0.!$%.!'2/:.5(+$&2/!+/0!5.:.+,!$%.!($25&.(!$%.@!V+/$.0!$2!$.,,S!!

!

?(!8./$&2/.0!.+5,&.5)!$%&(!C52W.'$!+/0! &$(!3&/0&/6(!'2-,0!>.!:&.V.0!+(!+!%-8>,.!'2/$5&>-$&2/!$2!$%.!

0.>+$.(! +>2-$! C->,&'! C+5$&'&C+$&2/! +/0! .$%&'(! &/! C,+//&/6)! +/0! $%.! 52,.! 23! $%.! C,+//.5S! \-5$%.5!

5.(.+5'%! 2CC25$-/&$&.(! '2-,0! &/',-0.! 5.C,&'+$&/6! $%.! (+8.! 5.(.+5'%! Y-.($&2/! $2! 825.! C,+//.5(! 25!

0&33.5./$! '2/$.U$(! 23! C,+//&/6S! J%.! C52>,.8! '2-,0! +,(2! >.! 5+&(.0! $2! C523.((&2/+,! C,+//.5(H!

+((2'&+$&2/()!(-'%!+(!$%.!?8.5&'+/!4,+//&/6!?((2'&+$&2/)!V%2!0.:.,2C!/258+$&:.!6-&0.,&/.(!25!'20.(!

23!'2/0-'$! $2!$%.!+$$./$&2/!23!C5+'$&$&2/.5()!25! $2!C2,&'@!8+B.5()!V%2!V5&$.!$%.! ,.6+,! 5.Y-&5.8./$(!

+>2-$!C->,&'!C+5$&'&C+$&2/!&/!$%.!,+V!25!'2/($&$-$&2/()!&/!250.5!$2!-/'2:.5!$%.&5!5+$&2/+,.(!325!&$S!J%&(!

,&/B(! $2! $%.! 52,.! +/0! .$%&'(! 23! .,.'$.0! 233&'&+,(! &/! 5.6+50! $2! C->,&'! C+5$&'&C+$&2/! +/0! C,+//&/6Z! 325!

.U+8C,.)!+5.!$%.@!V&,,&/6!$2!6&:.!-C!(28.!23!$%.&5!C2V.5!$2!./+>,.!+!>.$$.5!5.C5.(./$+$&2/!23!$%.&5!

'2/($&$-./$(!&/!C->,&'!+33+&5(!+/0!32($.5!C+5$&'&C+$25@!62:.5/+/'.k!!

!

a:.5+,,)!.:./!&3!T!+'B/2V,.06.!/2V!$%+$!$%.5.!+5.!8+/@!$%&/6(!$%+$!'2-,0!%+:.!>../!02/.!0&33.5./$,@!

25!>.$$.5!&/!$%&(!C52W.'$)!T!+8!5.+,,@!C,.+(.0!+>2-$!V%+$!T!%+:.!,.+5/$!3528!&$S!\&5($!&$!./+>,.0!8.!$2!

,.+5/!+>2-$!$%.!?8.5&'+/!C,+//&/6!(@($.8!+/0!825.!C+5$&'-,+5,@!+>2-$!C,+//&/6!&/!72,25+02)!V%&'%!&(!

V%.5.!T!+8!/2V!(.$$,.0S!<.'2/0)!T!5.+,,@!./W2@.0!8..$&/6!V&$%!$%.!C,+//.5(!T!&/$.5:&.V.0)!+(!$%.@!+,,!

%+0! 0&33.5./$! +/0! &/$.5.($&/6! ($25&.(! $2! $.,,)! &/! 0&33.5./$! '2/$.U$(S! J%&50)! T! +8! /2V! '2/:&/'.0! $%+$!

C->,&'! C+5$&'&C+$&2/! +/0! ($+B.%2,0.5! &/:2,:.8./$! &/! C,+//&/6! &(! /2$! W-($! +! -$2C&+! >-$! '+/!V25B! &/!

C5+'$&'.!+/0!8+B.!+!>&6!0&33.5./'.! $2V+50!+!0.82'5+$&X+$&2/!23!C->,&'!+33+&5(S! \25!8.!V%2!%+:.!+!

($52/6! 5+$&2/+,! ('&./$&3&'! >+'B652-/0)! &$! &(! :.5@! &/(C&5&/6! $2! 5.+,&X.! $%+$! &$! &(! C2((&>,.! $2! '5.+$.!

2CC25$-/&$&.(!325!0&+,26-.!V&$%&/!+!'288-/&$@!+/0!$2!6.$!>+'B!$2!$%.!.((./$&+,!:+,-.(!23!>.&/6!+>,.!

$2!,&:.!$26.$%.5!+/0!%.,C!2/.!+/2$%.5)!V%&'%!T!>.,&.:.!&(!$%.!V+@!$2V+50!(2'&+,!(-($+&/+>&,&$@! &/!$%.!

'&$&.(S! T! %2C.! T! V&,,! >.! +>,.! $2! C5+'$&'.! C,+//&/6! V&$%! C5+'$&'+,! V&(028)! >.&/6! 2C./98&/0.0! +/0!

32($.5&/6!'2,,+>25+$&2/!+$!+,,!,.:.,(S!!

!

gJ%.!$+(B!23!$%.!C,+//&/6!./$.5C5&(.!&(!$2!'5&$&'+,,@!&/$.5526+$.!$%.!62:.5/+/'.!C5+'$&'.(!

$%+$!'-55./$,@!.U&($!+/0!$2!%.,C!62:.5/+/'.!'288-/&$&.(!'2/'.5/.0!V&$%!C,+'.!Y-+,&$&.(!

$2!0.:.,2C!0&33.5./$! +CC52+'%.(!V%.5.! $%.(.!+5.! (../! $2!>.! 3+&,&/6h! iM.+,.@)! DEEO)!CS!

""Pj!

!

!!

!

!



!

!N"!

R";$",)*9/3@'
!

1'

?5,.5)!\S!iDEE`j!*&0./(B+>($.25.$&(B.!J5+0&$&2/.5!DS!1.$5&.:.0!f2:.8>.5!"`)!DEEN)!3528!

VVVS,(/S++-S0BR&/$5+/.$RC,+/268&,W2RC8LR*&0./(B+>($.25&ROvDEvDEvDE*&0./(B+>($.25.$&(B.vDE

$5+0&$&2/.5DSC03!!

?5/($.&/)! <S! 1S! i"NPNj! [?! I+00.5! 23! 7&$&X./! 4+5$&'&C+$&2/H)! A1>'+*-$ 1?$ 0"#$ %&#'()*+$ ,-*++(+.$
%;;1)(*0(1+)!:2,S!OL)!/2S!K)!CCS!D"P9DDK!

?((2'&+$&2/!23!;.$52C2,&$+/!4,+//&/6!a56+/&X+$&2/()!i/S0Sj!%51>0$B,C;7$%$D'(#?$E(;01'3!
1.$5&.:.0!?C5&,!D_)!DE"")!3528!VVVS+8C2S256R'2/$./$R&/0.USC%CkC&0y"L!!

R'

^+B.5)!;S)!72+33..)!GS!b!<%.55&33)!]S!iDEE_j![?'%&.:&/6!<-''.((3-,!4+5$&'&C+$&2/!&/!$%.!f.V!=e!<C+$&+,!

4,+//&/6!<@($.8H)!,-*++(+.F$,'*)0()#$G$H#;#*')")!/2S!DD)!/2S!")!CCS!_N9NO!

^&'B.5($+33)! eS! b! c+,B.5)! ]S! iDEE"j! [4+5$&'&C+$25@! I2'+,! ]2:.5/+/'.! +/0! J5+/(C25$! 4,+//&/6H)!

I+6('1+&#+0$*+/$,-*++(+.$%)!:2,S!OO)!CCS!KO"9KL"$

^&5'%)!#S!IS!iDEELj![=S<S!4,+//&/6!7-,$-5.!-/0.5!45.((-5.Q!;+W25!#,.8./$(!#/0-5.!+/0!\,2-5&(%!&/!$%.!

\+'.!23!75&(.(H)!&/!<+/@+,)!^S!i.0Sj!41&9*'*0(6#$,-*++(+.$4>-0>'#;)!CCS!OO"9OL_)!12-$,.06.)!aU2/!

^22$%)! 7S! b! 1&'%+50(2/)! JS! iDEE"j! [4,+'&/6! $%.! 4->,&'! &/! T/$.65+$.0! J5+/(C25$! 4,+//&/6H)! !'*+;91'0$
,1-()3)!:2,S!`)!CCS!"K"9"KN!

^520@!<S!AS)!]20('%+,B!AS!1S!b!^-5>@!1S!GS!iDEEOj![;+/0+$&/6!'&$&X./!C+5$&'&C+$&2/!&/!C,+/!8+B&/6Q!<&U!

($5+$.6&'!C,+//&/6!'%2&'.(H)!A1>'+*-$1?$0"#$%&#'()*+$,-*++(+.$%;;1)(*0(1+)!:2,S!PN)!/2S!O)!CCS!DKL9DPK!

^5@8+/)!?S!iDEE`j!81)(*-$H#;#*')"$B#0"1/;)!O50!.0&$&2/)!aU3250!=/&:.5(&$@!45.(()!aU3250!

?'

7+08+/!b!A+:2-0&!i"NN_j![T(!$%.5.!+!52,.!325!g$%.!C,+//.5hkH)!C+-(+#$,-*++(+.$A1>'+*-S!!
1.$5&.:.0!?C5&,!K)!DE"")!3528!VVVS'+(+S-',S+'S-BRC,+//&/6R+5$&',.("R52,.S%$8!!

7+,,+/+/)!;S!iDEELj![T/($&$-$&2/+,&X&/6!4+5$&'&C+$&2/!+/0!]2:.5/+/'.k!f.V!4+5$&'&C+$&:.!<$5-'$-5.(!&/!

I2'+,!]2:.5/8./$!&/!T5.,+/0H)!,>5-()$%/&(+(;0'*0(1+)!:2,S!`O)!/2S!K)!CCS!NEN9NDN!

7+8C>.,,)!MS!b!;+5(%+,,)!1S!i"NNNj![#$%&'+,!\5+8.V25B(!+/0!4,+//&/6!J%.25@H)!J+0#'+*0(1+*-$A1>'+*-$1?$
K'5*+$*+/$H#.(1+*-$H#;#*')")!:2,S!DO)!/2S!O)!CCS!KPK9K_`!

7+8C>.,,)!MS!b!;+5(%+,,)!1S!iDEEEj![4->,&'!T/:2,:.8./$!+/0!4,+//&/6Q!I22B&/6!>.@2/0!$%.!a/.!$2!$%.!

;+/@H)!J+0#'+*0(1+*-$,-*++(+.$80>/(#;)!:2,S!L)!/2S!O)!CCS!OD"9OKK!



!!!

!ND!

7&$@!23!^2-,0.5!iDE"Ej!LMNN$D>/.#0$C6#'6(#@$*+/$C9#'*0(+.$D>/.#0S!1.$5&.:.0!?C5&,!D`)!DE"")!3528!

VVVS>2-,0.5'2,25+02S62:R&/0.USC%Ck2C$&2/y'28z'2/$./$b$+(By:&.Vb&0y"KEKObT$.8&0y"_LK!!

7&$@!23!^2-,0.5!l3&6-5.n!iDEENj!D1>-/#'$O*--#3$41&9'#"#+;(6#$,-*+$P*+/$K;#$2#;(.+*0(1+$B*9!
1.$5&.:.0!;+5'%!DP)!DE"")!3528!

VVVS>2-,0.5'2,25+02S62:R&/0.USC%Ck2C$&2/y'28z'2/$./$b:&.Vy+5$&',.b&0y"K`DbT$.8&0y"P_K!!

7&$@!23!]2,0./!iDE"Ej!LMNN<LMNL$4(03$1?$Q1-/#+$D(#++(*-$D>/.#0!
1.$5&.:.0!?C5&,!D`)!DE"")!3528!VVVS'&$@2362,0./S/.$R4+6.S+(Ckf+:TAyK_D!!

7&$@!23!]2,0./!l3&6-5.n!iDEENj!4(03$1?$Q1-/#+$R$P*+/$K;#$B*9$
1.$5&.:.0!;+5'%!DK)!DE"")!3528!%$$CQRR'&S62,0./S'2S-(RA2'-8./$(S+(Ck<.'$&2/TAyKD!!

72,25+02!1.:&(.0!<$+$-(.(!iDE"Ej!?''.((&>,.!2/,&/.!3528!

VVVS8&'%&.S'28R'2,25+02R,C.U$S0,,k3y$.8C,+$.(b3/y8+&/9%S%$8b'C!

72//.,,@)!<S!b!1&'%+50(2/)!J!iDEEKj![#U',-(&2/(Q!$%.!f.'.((+5@!A&33.5./'.!>.$V../!T0.+,!+/0!45+'$&'+,!

72/(./(-(H)!A1>'+*-$1?$I+6('1+&#+0*-$,-*++(+.$*+/$B*+*.#&#+0)!:2,S!K_)!/2S!")!CCS!O9"_!

7-,,&/6V25$%)! ^S! b! 7+:.(! 1S! cS! iDEENj! ,-*++(+.$ (+$ 0"#$ K8%7$ ,1-()(#;F$ J;;>#;$ *+/$ ,'1)#;;#;)! J%&50!
#0&$&2/)!12-$,.06.)!aU2/!

('

A./:.5! 1.6&2/+,! 72-/'&,! a3! ]2:.5/8./$(! iDE"Ej! LMNN$ D>/.#0$ ?1'$ 0"#$ 2#+6#'$ H#.(1+*-$ 41>+)(-$ 1?$
Q16#'+&#+0;S!1.$5&.:.0!?C5&,!D`)!DE"")!3528!

VVVS05'26S256R+6./0+(RA17a]vDE?6./'@vDEDE""vDE^-06.$vDE325vDEC5&/$93&/+,SC03!!

A./:.5!1.6&2/+,!72-/'&,!a3!]2:.5/8./$(!i/S0Sj!,*'0()(9*0(+.$Q16#'+&#+0;!
1.$5&.:.0!?C5&,!D`)!DE"")!3528!VVVS05'26S256R&/0.US'38kC+6.y;.8>.5]2:.5/8./$(!!

A./:.5!1.6&2/+,!72-/'&,!a3!]2:.5/8./$(!l3&6-5.n!iDEE`j!,-*++(+.$D1>+/*'(#;$
1.$5&.:.0!?C5&,!D`)!DE"")!3528!VVVS05'26S256R&/0.US'38kC+6.y;+C(!!

M'

\&(%8+/)!1S!iDEEEj![?/!T/$520-'$&2/!+/0!T/$.5C5.$+$&2/H)! &/!\&(%8+/)!1S!i.0Sj!!"#$%&#'()*+$,-*++(+.$
!'*/(0(1+7$4>-0>'#$*+/$,1-()3)!CCS!"9DN)!c22052V!c&,(2/!7./$.5!45.(()!c+(%&/6$2/!AS7S!

\25.($.5)!GS!i"NNNj!!"#$2#-(5#'*0(6#$,'*)0(0(1+#'$R$I+)1>'*.(+.$,*'0()(9*01'3$,-*++(+.$,'1)#;;#;)!J%.!
;TJ!45.(()!7+8>5&06.!

X'

M.+,.@)!4S!iDEEOj![72,,+>25+$&:.!4,+//&/6!&/!4.5(C.'$&:.H)!,-*++(+.$!"#1'3)!:2,S!D)!/2S!D)!CCS!"E"9"DO!

M.+,.@)!4S!iDEEPj!41--*51'*0(6#$,-*++(+.7$8"*9(+.$,-*)#$(+$:'*.&#+0#/$81)(#0(#;)!D/0!.0&$&2/)!4+,65+:.!
;+'8&,,+/)!^+(&/6($2B.!



!

!NO!

E'

T//.()! GS! #S! i"NNLj! [4,+//&/6! J%.25@d(! #8.56&/6! 4+5+0&68Q! 7288-/&'+$&:.! ?'$&2/! +/0! T/$.5+'$&:.!

45+'$&'.H)!A1>'+*-$1?$,-*++(+.$I/>)*0(1+$*+/$H#;#*')")!:2,S!"K)!/2S!O)!CCS!"`O9"`N!

T//.()! GS! #S! i"NNPj! [4,+//&/6! J%52-6%! 72/(./(-(! ^-&,0&/6! F! ?! f.V! *&.V! 23! $%.! 728C5.%./(&:.!

4,+//&/6!T0.+,H)!A1>'+*-$1?$0"#$%&#'()*+$,-*++(+.$%;;1)(*0(1+)!:2,S!PD)!/2S!K)!CCS!KPE9K_D!

T//.()!GS!#S!iDEEKj![72/(./(-(!^-&,0&/6Q!7,+5&3&'+$&2/(!325!$%.!75&$&Y-.(H)!,-*++(+.$!"#1'3)!:2,S!O)!/2S!")!
CCS!L9DE!

T//.()! GS! #S! b! ^22%.5! AS! #S! iDEEKj! [1.35+8&/6! 4->,&'! 4+5$&'&C+$&2/Q! <$5+$.6&.(! 325! $%.! D"
($
! './$-5@H)!

,-*++(+.$!"#1'3$G$,'*)0()#F$61-S$TF$+1S$UF$99S$UNV<UWX$

T//.()! GS! #S! b! ]5->.5)! GS! iDEELj! [4,+//&/6! <$@,.(! &/! 72/3,&'$Q! J%.! ;.$52C2,&$+/! J5+/(C25$+$&2/!

7288&((&2/H)!A1>'+*-$1?$0"#$%&#'()*+$,-*++(+.$%;;1)(*0(1+)!:2,S!_")!/2S!D)!CCS!"__9"``!

`'

e.X+5)! ?S! iDEEEj! [J%.! T8C25$+/'.! 23! 4&,2$! <$-0&.(Q! ^.6&//&/6! $%.! M.58./.-$&'! 7&5',.H)! H#;#*')"$ (+$
E(."#'$I/>)*0(1+)!:2,S!K")!/2S!O)!CCS!O`L9KEE!

S'

I.+'%)! <S! b! c&/63&.,0)! ;S! i"NNNj! [4->,&'! 4+5$&'&C+$&2/! +/0! $%.! A.82'5+$&'! 1./.V+,! ?6./0+Q!

45&25&$&(+$&2/!25!;+56&/+,&(+$&2/kH)!P1)*-$Q16#'+&#+0$80>/(#;)!:2,S!DL)!/2S!K)!CCS!KP9LN!

G'

;-55+@)!;S!iDEEDj![7&$@!4523&,.!F!A./:.5H)!4(0(#;)!:2,S!"N)!/2S!K)!CCS!D`O9DNK!!

+'

4&B.(!4.+B!?5.+!72-/'&,!23!]2:.5/8./$(!iDE""+j!H#.(1+*-$8>;0*(+*5(-(03$,-*+!
1.$5&.:.0!\.>5-+5@!"O)!DE"")!3528!%$$CQRRCC+'6S256R(-($+&/+>&,&$@R+>2-$5.6C,+/!!

4&B.(!4.+B!?5.+!72-/'&,!23!]2:.5/8./$(!i/S0Sj!,(Y#;$,#*Y$%'#*$41>+)(-$1?$Q16#'+&#+0;$LMNM$%++>*-$
H#91'0$
1.$5&.:.0!?C5&,!D`)!DE"")!3528!%$$CQRRCC+'6S256R02V/,2+0(R?08&/&($5+$&2/R?//-+,91.C25$(R!!

4&B.(!4.+B!?5.+!72-/'&,!23!]2:.5/8./$(!l3&6-5.n!iDE"">j!,,%4Q$,-*++(+.$D1>+/*'(#;!
1.$5&.:.0!\.>5-+5@!"L)!DE"")!3528!%$$CQRRCC+'6S256R!!

4,p6.5)!GS!iDEEKj![#$%&'(!&/!f25V.6&+/!C,+//&/6Q!,.6&$&8+'@)!+8>&:+,./'.)!5%.$25&'H)!,-*++(+.$,'*)0()#$
*+/$H#;#*')")!:2,S!"N)!/2S!")!CCS!KN9PP!

6'



!!!

!NK!

<+6.5)!JS!iDEE"j![4,+//&/6!<$@,.!+/0!?6./'@!452C.5$&.(H)!I+6('1+&#+0$*+/$,-*++(+.$%)!:2,S!OO)!CCS!LEN9
LOD!

<+6.5)!JS!iDEENj![4,+//.5(d!12,.Q!J25/!>.$V../!A&+,26&'+,! T0.+,(!+/0!f.29,&>.5+,!1.+,&$&.(H)!I>'19#*+$
,-*++(+.$80>/(#;)!:2,S!"_)!/2S!")!CCS!PL9`K!

!'

J%.!f+$&2/+,!?$,+(!l3&6-5.n!iDE"Ej)!H#?#'#+)#$B*9$1?$0"#$80*0#$1?$41-1'*/1!
1.$5&.:.0!?C5&,!D_)!DE"")!3528!VVVS/+$&2/+,+$,+(S62:RC5&/$+>,.R5.3.5./'.S%$8,!

c'

=<!A.C+5$8./$!23!J5+/(C25$+$&2/!iDEE_j)!!"#$!'*+;91'0*0(1+$,-*++(+.$,'1)#;;$Z#3$J;;>#;7$%$D'(#?(+.$
D11Y$?1'$!'*+;91'0*0(1+$2#)(;(1+&*Y#';F$C??()(*-;F$*+/$80*??!
1.$5&.:.0!?C5&,!D_)!DE"")!3528!%$$CQRRC,+//&/6S02$S62:R02'-8./$(R>5&.3&/6>22BR>>22BS%$8{"^^!!

=<!A.C+5$8./$!23!J5+/(C25$+$&2/!iDE""j)!B#0'191-(0*+$,-*++(+.$C'.*+([*0(1+$\B,C]$2*0*5*;#!
1.$5&.:.0!?C5&,!D_)!DE"")!3528!VVVSC,+//&/6S02$S62:R8C2S+(C!!!

i'

o&/)!1S!eS!iDEEOj!4*;#$80>/3$H#;#*')"$R$2#;(.+$*+/$B#0"1/;)!O50!.0&$&2/)!<+6.!4->,&'+$&2/()!J%2-(+/0!
a+B(!

!

!

^$%.#*,4".'8,2*.%8'
!

?8.5&'+/!\+'$\&/0.5! %$$CQRR3+'$3&/0.5S'./(-(S62:R!!

?8.5&'+/!\+'$\&/0.5!D! %$$CQRR3+'$3&/0.5DS'./(-(S62:R!!!

aU3250!A&'$&2/+5&.(! %$$CQRR2U32500&'$&2/+5&.(S'28R!!

=<!7./(-(!DE"E! %$$CQRRDE"ES'./(-(S62:RDE"E'./(-(R!!

!

!

!

! !



!!!!

!NL!

1//%40".%8'
!

J%.!32,,2V&/6!+CC./0&'.(!'+/!>.!32-/0!2/!+!7A!+$$+'%.0!$2!$%&(!5.C25$Q!

!

!

?CC./0&U!?Q!\&5($!'2/$+'$!&/$.5:&.V!6-&0.!

?CC./0&'.(!^Q!\&5($!'2/$+'$!&/$.5:&.V!$5+/('5&C$&2/(!

?CC./0&U!^9"Q!G&,,!I2'+/$25.)!A17a]!

?CC./0&U!^9DQ!G.+/!]+$X+)!J%.!7&$@!23!^2-,0.5!

?CC./0&U!^9OQ!<$.:.!],-.'B)!J%.!7&$@!23!]2,0./!

?CC./0&U!^9KQ!1&'%!;-XX@)!44?7]!

?CC./0&'.(!7Q!<.'2/0!'2/$+'$!&/$.5:&.V!6-&0.(!

?CC./0&U!79"Q!G&,,!I2'+/$25.)!A17a]!

?CC./0&U!79DQ!G.+/!]+$X+)!J%.!7&$@!23!^2-,0.5!

?CC./0&U!79OQ!<$.:.!],-.'B)!J%.!7&$@!23!]2,0./!

?CC./0&U!79KQ!1&'%!;-XX@)!44?7]!

?CC./0&'.(!AQ!<.'2/0!'2/$+'$!&/$.5:&.V!$5+/('5&C$&2/(!

?CC./0&U!A9"Q!G&,,!I2'+/$25.)!A17a]!

?CC./0&U!A9DQ!G.+/!]+$X+)!J%.!7&$@!23!^2-,0.5!

?CC./0&U!A9OQ!<$.:.!],-.'B)!J%.!7&$@!23!]2,0./!

?CC./0&U!A9KQ!1&'%!;-XX@)!44?7]!

!

!

!

!

!

!


