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526+7"1)%-"/*+

#&&!Y%-95!N<,$2759!29%$!'(!5/'9!952$Y!`%<%!N<,*'$%$!3Y!5/%!V%9-MM<%!><,2N!RL-<7[0%(06-<,%2&.!T<-(7%SU!

B4BL!E0aKWX.!V:Fh!-($!V:FK!-<%!-75'*%!&'*%!!"##$"%&'(#)*+#)%),-*-")!Y%-959!7,CC%<7'-&&Y!-*-'&-3&%!'(!

$<Y!M,<CU!B4BL!E0aKWX!'9!-!N-5%(5%$!N<,3',5'7!Y%-95!95<-'(!<%+'95%<%$!'(!5/%!T<%(7/!4-5',(-&!B,&&%75',(!,M!



! W!

B2&52<%9!,M!L'7<,,<+-('9C9!RB4BLS!2($%<!5/%!(2C3%<!E0aKWXU!V:Fh!'9!-!9N%7'M'7!Y%-95!95<-'(!29%$!'(!5/%!

3',%5/-(,&!N<,$275',(!N<,7%99U!V:FK!'9!-!9N%7'M'7!Y%-95!95<-'(!29%$!'(!5/%!3%%<!/'+/!M%<C%(5-5',(!R#&%SU!

1Bg!B4BL!E0aKWX!-($!1Bg!B4BL!E0W=XK!-<%!Y%-95!7%&&!`-&&!M<-75',(9!,35-'(%$!M<,C!N<'C-<Y!72&52<%!-($!

5/%(! 5/%! -25,&Y9'9! ,M! Y%-95!7%&&9! M<,C!<%9N%75'*%!95<-'(! B4BL! E0aKWX! -($! B4BL! E0W=XK! RI%%$! i!

4-+,$-`'5/-(-.!"ZZ"S U!#M5%<!7%&&!&Y9'9!'9!7,CN&%5%$.!5/%!9,&23&%!'(5<-7%&&2&-<!M<-75',(!R5/%!Y%-95!%c5<-75S!'9!

9%N-<-5%$!M<,C!5/%!'(9,&23&%!Y%-95!7%&&!`-&&!M<-75',(!3Y!7%(5<'M2+-5',(U!]35-'(%$!Y%-95!7%&&!`-&&9!-<%!5/%(!

9N<-Y!$<'%$U!

!

525+89%-3-#"1-&0+&3+' "00"0+3%"#1-&0!

WF!+!,M!Y%-95!N<,$275!R%'5/%<!`/,&%!Y%-95!,<!Y%-95!7%&&!`-&&S!̀ -9!929N%($%$!'(!aFF!CV!,M!FUF=!L!7'5<-5%!

32MM%<!RNP!GS.!-25,7&-*%$!-5!"="pB!M,<!ZF!C'(U!#M5%<!-25,7&-*'(+.!5/%!Y%-95!%c5<-759!`%<%!7,,&%$!$,`(.!

M,&&,`%$!3Y!7%(5<'M2+-5',( !-5!haFF!+.!-5!h!pB!M,<!aF!C'(U!_/%!92N%<(-5-(5!`-9!7,&&%75%$.!-($!5/%!N%&&%5!`-9!

929N%($%$! '(!-(,5/%<!aFF! CV! ,M! FUF=! L! 7'5<-5%! 32MM%<.!-25,7&-*%$!-5! "="pB!M,<! ZF! C'(! M,&&,`%$! 3Y!

7%(5<'M2+-5',(!-+-'(U!_`,!92N%<(-5-(59!`%<%!N,,&%$!5,+%5/%<.!7-&&%$!7<2$%!C-((-(U!_/%!N%&&%5!`-9!;%N5!

M,<!5/%!%c5<-75',(!,M!+&27-(.!`/'7/!`-9!$%97<'3%$!'(!9%75',(!=UhU!!

_/%!7,(*%(5',( -&!C%5/,$!5,!N2<'MY!C-((-(! 29%9!T%/&'(+!9,&25',(!5/<,2+/!7,NN%<0C-((-( !7,CN&%c!

N<%7'N'5-5',(!Rq,7,2<%;!i!6-&&,2.!"ZXZSU!T%/&'(+!9,&25',(!`-9!N<%N-<%$!M<%9/&Y!3Y!C'c'(+!%[2-&!*,&2C%!,M!

5`,!N<%N-<%$!9,&25',(9H!,(%!9,&25',(!7,(5-'( 9!aW!+!,M!7,NN%<REES!92&M-5%!N%(5-/Y$<-5%.!W!CV!,M!=4!92&M2<'7!

-7'$.!-$$'5',(!,M!`-5%<!2(5'&!-!M'(-&!*,&2C%!,M!WFF!CV.!-($!5/%!,5/%<!9,&25',(!7,(5-'( 9!KGUW!+!,M!N,5-99'2C!

9,$'2C!5-<5<-5%.!aKUW!+!,M!9,$'2C!/Y$<,c'$%!'(!WFF!CV!,M!̀-5%<U!T%/&'(+!9,&25',(!`-9!-$$%$!5,!5/%!N,,&%$!

92N%<(-5-(5!R92N%<(-5-(5m!T%/&'(+!9,&25',(.!"m"!*D*S.!-($ !95'<<%$!,*%<('+/5!-5!hpBU!_/%!C-((-( 07,NN%<!

7,CN&%c!`-9! M,<C%$.!-($!5/%!N<%7'N'5-5%!`-9!7,&&%75%$!3Y!7%(5<'M2+-5',(!haFF!+!-5!hpB!M,<!aF!C'(U!!"FF!

CV! ,M! a4! PB&! `-9! -$$%$! 5,! 5/%! N<%7'N'5-5%.!-($ !95'<<%$!-5! hpB!2(5'&! 5/%! N<%7'N'5-5%!` -9!$'99,&*%$!5,!

$'99,7'-5%!5/%!C-((-(!M<,C!7,NN%<U!#(,5/%<!aFF!CV!,M!%5/-(,&!`-9!-$$%$!5,!N<%7'N'5-5%!C-((-( .!-($ !

95'<<%$!,*%<('+/5!-5!hpBU!_/%!`/'5%!N<%7'N'5-5%!7,<<%9N,($'(+!5,!C-((-(! `-9!7,&&%75%$!3Y!7%(5<'M2+-5',(!

-5!haFF!+!-5!h!pB!M,<!aF!C'(U!_/%!C-((-(! N<%7'N'5-5%!`-9!<%0$'99,&*%$!'(!WF!CV!,M!`-5%<!-($!N25!'(5,!



! X!

$'-&Y9'9!C%C3<-(%!RLgB]!aWFFS!-+-'(95!"V!,M!`-5%<.!5/%(!95'<<%$!,*%<('+/5!-5!h!pBU!_/%!$'-&Ye%$!C-((-(!

`-9 !7,&&%75%$!-($!&Y,N/'&'e%$U!

!

52:+;#)1&/(*-*+&3+' "00"0++

f<'%$!C-((-(! `-9! -&'[2,5%$! '(5,! WF! CV!3%-;%<.! -($! "F! CV! ,M! "FFd! -7%5'7! -7'$.! "F! CV! ,M! -7%5'7!

-(/Y$<'$%.!"!CV!7,(7%(5<-5%$!92&M2<'7!-7'$!`%<%!9239%[2%(5&Y!-$$%$!'(5,!3%-;%<!2($%<!/,,$!-($ !95'<<%$!

-5!<,,C!5%CN%<-52<%!M,<!=h!/U!_/%(.!9,&25',(!`-9!5<-(9M%<<%$!'(5,!+&-99!523%.!M,&&,`%$!3Y!7%(5<'M2+-5',(!

-5!hWFF!+!-5!h!pB!M,<!" F!C'(U!_/%!92N%<(-5-(5!`-9!7,&&%75%$!-($!-$$%$!9&,`&Y!'(5,!hF!CV!,M!M<,e%(!'7%!'(!

=WF!CV!3%-;%<.!,(!'7%U!) ,$'2C!3'7-<3,(-5%!N,`$%<!`-9!-$$%$!9&,`&Y!'(5,!9,&25',(!,*%<!'7%!2(5'&!NP!-5!X0

GU!_/%!9,&25',(!`-9!5<-(9M%<<%$!'(5,!9%N-<-5,<Y!M2((%&!R=WF!CVS.!-($!"FF!CV!,M!7/&,<,M,<C!̀-9!-$$%$!

'(5,!9%N-<-5,<Y!M2((%&.!M,&&,`%$!3Y!-+'5-5',(!W0"F!5'C%9U!_/%!M2((%&!`-9!;%N5!95-5',(-<Y!-M5%<!-+'5-5',(!

2(5'&!5`,! $'95'(75! &-Y%<9! `%<%! M,<C%$U!_/%!N%<-7%5Y&-5%$! ,&'+,C-((,9'$%907,(5-'('(+ !7/&,<,M,<C0<'7/!

3,55,C!&-Y%<!`-9 !7,&&%75%$!2($%<!M2C%!/,,$U!#(,5/%<!"FF!CV!,M!7/&,<,M,<C!`-9!-$$%$!'(5,!9%N-<-5,<Y!

M2((%&!M,<!M2<5/%<!-+'5-5',(!-($! %c5<-75',(U!_`,!3,55,C!&-Y%<9!̀ %<%!N,,&%$!5,+%5/%<!-($!5<-(9M%<<%$!'(5,!

9%N-<-5,<Y!M2((%&!-+-'(U!=F!CV!,M!9-52<-5%$!9,$'2C!3'7-<3,(-5%!9,&25',(!R'(!̀ -5%<S!̀ -9!-$$%$!'(5,!M2((%&.!

5/%(!95'<<%$!-($!5/%!3,55,C!&-Y%<!`-9!7,&&%75%$U!_/%!7/&,<,M,<C!`-9!<%C,*%$!3Y!<,5-<Y!%*-N,<-5,<U!_/%!

$<'%$!N%<-7%5Y&-5%$!,&'+,C-((,9'$%9!`-9!<%0$'99,&*%$!'(!WF!CV!,M!C%5/-(,&!-($!WF!CV!,M!FU=!L!9,$'2C!

/Y$<,c'$%!-($ !95'<<%$!-5!h!pB!M,<!ZF!C'( !M,<!$%-7%5Y&-5',(U!_/%!9,&25',(!`-9!7,(7%(5<-5%$!2(5'&!"F!CV!3Y!

<,5-<Y!%*-N,<-5,<U!_/%!7,(7%(5<-5%$!9,&25',(!`-9!&,-$%$!'(5,!#>r f,`%c!WFg 0sK!7,&2C(!R3%$!*,&2C%!

WF!CV.!=W0WF!C%9/!',(!%c7/-(+%!<%9'(.!6', 0I-$ .!4,U"h="h="S!5,!<%C,*%!%c7%99!9,$'2C!9-&59U!#&&!5/%!

%&2- 5%9! `%<%!7,&&%75%$.!M,&&,`%$!3Y!7,(7%(5<-5',(!2(5'&!W!CV!3Y!<,5-<Y!%*-N,<-5,<U!T,<!9%N-<-5',(! ,M!

,&'+,C-((,9'$%9.!6', 0>%&!8X!+%&!M'&5<-5',(!7,&2C(!RKF!7C!&,(+.!=!7C!$'-C%5%<.!6', 0I-$.!4,U"WFh"aFS!`-9!

N<%N-<%$U!!_/%!,&'+,9-77/-<'$%9!M<-75',(!`-9!&,-$%$!'( 5,!7,&2C(.!-($!`-5%<!`-9!29%$!-9!%&2%(5U!#&&!5/%!

%&2-5%9!`%<%!7,&&%75%$!-($!9%N-<-5%$!5,!a!M<-75',(9.!7-&&%$!,&'+,!T".!,&'+,!T=.!,&'+,!TaU!

!

52<+89%-3-#"1-&0+&3+*&/9=/)+>/9#"0+3%"#1-&0+#&01"-0-0> ! ?@>/9#"0@>/(#&>)0@' "00"0 +



! G!

_/%!C%5/,$9!5,!N2<'MY!9,&23&%!+&27-(9!M<-75',(9!`%<%!-$-N5%$!M<,C!5/%!C%5/,$,&,+'%9!$%*%&,N%$!3Y!

L-((%<9!)1+"/U!-($!)2+-`-<-! )1+"/U!5,!952$Y!! 0+&27-(9!RL-((%<9.!L-99,(.!i!8-55%<9,(.!"ZGaH!)2+-`-<-.!

_-;-/-9/'.! ]92C'.! i! ]/(,.! =FFhS U!_/%!N%&&%5!M<,C! Y%-95! N<,$275!5<%-5%$! `'5/!/,5! 7'5<-5%! 32MM%<.! -9!

$%97<'3%$! N<%*',29&Y! '(!9%75',(! =U=.! `-9!9,&23'&'e%$!'(! " !V! ,M! "4! 4-]P.! 95'<<%$!-5! <,,C! 5%CN%<-52<%!

,*%<('+/5!5,!/Y$<,&Ye%!5/%!N<,5%'(9.!&'N'$9!-($! <%9'$2-&!C-((-( U!_/%!N%&&%5!̀ -9!7,&&%75%$!3Y!7%(5<'M2+-5',(!

-5!KhFF!+!-5!h!pB!M,<!aF!C'(U!_/%!N%&&%5!`-9! `-9/%$!3Y!"!V!,M!`-5%<!M,&&,`%$!3Y!7%(5<'M2+-5',(!-5!KhFF!+!

-5!h!pB!M,<!aF!C'(.!%c5<-75%$!3Y!KFF!CV!,M!FUW!4!-7%5'7!-7'$!-($! 95'<<%$!-5!ZF!pB!M,<!a!/!2($%<!7/%C'7-&!

/,,$U!#M5%<!a!/.!9,&25',(!̀ -9! 7,,&%$!$,`( !-($ !7%(5<'M2+%$!-5!KhFF!+!-5!hpB"!M,<!=F!C'(U!_/%!N%&&%5!`-9!

%c5<-75%$!-+-'(!3Y!KFF!CV!,M!FUW!4!-7%5'7!-7'$!-($! 95'<<%$!-5!ZF!pB!M,<!a!/!-($!7%(5<'M2+%$!-5!KhFF!+!-5!hpB"!

M,<!=F!C'(U!_/%!5`,! 92N%<(-5-(59!`%<%!N,,&%$! '(5,! 5/%!9-C%!M&-9;U!_/%!%c5<-75',(! ,M! 5/%!N%&&%5!`-9 !

<%N%-5%$!-5!&%-95!W!5'C%9U!_/%!N%&&%5!`-9!29%$!M,<!N/,9N/,<Y&-5',(!-9!$%97<'3%$!'(!9%75',(!=UWU!#&&!5/%!

92N%<(-5-(59!`%<%!N,,&%$!5,+%5/%<.!(%25<-&'e%$!3Y!4-]P!-($!7,(7%(5<-5%$!3Y!<,5-<Y!%*-N,<-5,<!$,`(!

5,!WFF!CVU!_/'9!9,&23&%!M<-75',(!`-9!N25!'(5,!$'-&Y9'9!C%C3<-(%!RLgB]!aWFFS!-($!$'-&Ye%$!-+-'(95!W0"F!

V!,M!̀ -5%<!-5!h!pB.!,*%<('+/5#!_/ '9!$'-&Ye%$!M<-75',(!̀ -9!7,&&%75%$!-($!7,(7%(5<-5%$!$,`(!5, !W!CV!3Y!<,5-<Y!

%*-N,<-5,<U!!

_/'9!9,&23&%!+&27-(!M<-75',(! `-9! M2<5/%<! N2<'M'%$! 3Y!/Y$<,N/'&'70&'N,N/'&'703-&-(7%$!7-<5<'$+%!RP6V.!

g-5%<9!]-9'9rSU!_/%!9,&23&%!N,&Y9-77/-<'$%9!`%<%!(,5!3,2($!,(5,!5/'9!<%*%<9%0N/-9%!7-<5<'$+%!-($!-&&!5/%!

'CN2<'5'%9!7,(5-'('(+!&'N'$9!-($!N%N5'$%9DN<,5%'(9!`%<%!<%5-'(%$!,( !5/%!PV6!7-<5<'$+%U!_/ %!7-<5<'$+%!`-9!

%[2'&'3<-5%$!3Y!WCV!,M!-7%5,('5<'&%!-($!W!CV!,M!FUW!4!-7%5'7!-7'$!'(!- !95%N`'9%!C-((%<U!!_/'9!+&27-(!M<-75',(!

`-9!&,-$%$!'(5,!PV6!7-<5<'$+%!-($! %&25%$!3Y!W!CV!,M!FUW!4!-7%5'7!-7'$U!_/%!7,&&%75%$!M&,`!5/<,2+/!`-9!

$'-&Ye%$!'(!$'-&Y9'9!523%!RLgB]!aWFFS!-+-'(95!=!V!,M!`-5%<!-5!h!pB.!,*%<('+/5!-($ !&Y,N/'&'e%$U!!

!

52A+8$&*B$&%(/"1-&0+&3+-0*&/9=/)+! : @>/9#"0++

_/%!N%&&%5!M<,C!/,5!-7%5'7!-7'$!%c5<-75',(!`-9! $'-&Ye%$!'(5,!$'-&Y9'9!C%C3<-(%!RLgB]!aWFFS!-+-'(95!

"!V!,M!`-5%<!-5!h!pB.!,*%<('+/5!-($ !&Y,N/'&'e%$U!_/'9!M<-75',(!7,(5-'(9 !! a0+&27-(.!`/'7/! `-9 !'$%(5'M'%$!3Y!

&'(;-+%! -(-&Y9'9! -($! 4LI! -(-&Y9'92! _,! 9,&23'&'e%! 5/'9!M<-75',(.!N/,9N/,<Y&-5'(+!! a0+&27-(+̀ -9! 29%$!



! K!

Rg'&&'-C9!%5!-&U.!"ZZ"SU!FUh+!2<%-!9,&23'&'e%$!'(!W!CV!,M!$'C%5/Y&!92&M,c'$%!RfL)]S!`%<%!-$$%$!'(5,!5/%!

3%-;%<!7,(5-'('(+!"FF!C+!! a0+&27-(!5/%(!95'<<%$!2(5'&!'5!$'99,&*%$U!!"!CV!,M!KWd!Pa8] h!`-9!-$$%$!-($!

95'<<%$!-5!"FFpB!M,<!X/U!#M5%<!7,,&'(+!$,`(.!"FF!CV!,M!̀-5%<!̀-9!-$$%$!-($!5/%!N<,$275!`-9!M'&5%<%$!

5/<,2+/ !"U=!t C!C%C3<-(%U!_/%!M'&5%<%$!9,&25',(!7,(5-'(9!N/,9N/,<Y&-5%$!oa0+&27-(!5/-5!`-9!$'-&Ye%$!

-+-'(95!`-5%<.!M,&&,`%$!3Y!&Y,N/'&'e-5',(U!

!

52?+C7D+;0"/(*-*+

#&&!4LI!$-5-!`%<%!-7[2'<%$!,(!#*-(7%!EE!6<2;%<!9N%75<,C%5%<!%[2'NN%$!`'5/!66]!,<!_6E!WCC!N<,3%!

<%9,(-5'(+!-5!hFF!LPe!M,<!"P.!"FFUX!LPe!M,<!"aB!-($!"X=!LPe!M,<!a"8U!L -((-(! -($! ! X0+&27-(0+&Y7,+%(0

C-((-( !N,&Y9-77/-<'$%9!`%<%!$'99,&*%$!'(!WFF!µV!f =] !RZZUZXd!=P.!J2<'9,5,N# S!-5!"F!C+DCVU!! a!+&27-(!

` -9!$'99,&*%$!'(!$X0fL)]!RZZUZXd!=P.!J2<'9,5,N# S!`'5/!,<!`'5/,25! f =] .!-5!"F!C+DCVU!_/%!9,&23'&'e%$!

N,&Y9-77/-<'$%9!` %<%!5/%(!5<-(9M%<<%$!'(5,!W!CC!)/'+%C'!523%9!R#&&'9',(!8-<;.!@)#SU!4LI!%cN%<'C%(59!

`%<%!N%<M,<C%$!-5!=Za!q!M,<!C-((-(.!ah"!q!M,<! ! X0+&27-(0+&Y7,+%(0C-((-( .!aWa!q!M,<!! a!+&27-(U!_/%!

9'+(-&9! 7,<<%9N,($'(+! 5,!C%5/Y&!+<,2N! ,M! -7%5,(%! Ru"! P! =U==W! -($! u"a! B! a"UWW! NNCUS! ,<! 9'+(-&9!

7,<<%9N,($'(+!5,!C%5/Y&!+<,2N!,M!fL)]!-5!u"!P!=UW=!-($!u"a!B!hFUZK!NNC!̀ %<%!29%$!-9!5,!7-&'3<-5%!5/%!

9N%75<- U!_/%!"PD"P0B])1.! "PD"P0_]B)1.! "PD"aB0P)vB!%cN%<'C%(59!`%<%!N%<M,<C%$!3Y!29'(+!5/%!6<2;%<!

95-($-<$!9%[2%(7%9!-($!,N5'C'e%$!M,<!%-7/!%cN%<'C%(5U!

!
52E+F"#1)%-"/+*1%"-0+"0G+-01)*1-0"/+)B-1$)/-"/+#)//+/-0)+

_/%!-CN'7'&&'(D%<Y5/<,CY7'(0<%9'95-(5!#EJB!95<-'(!VTK=!̀ -9! '9,&-5%$!M<,C!-(!'&%-&!3',N9Y!9N%7'C%(!,M!-!

Bf!N-5'%(5U!6-75%<'-&!95<-'(!`-9!7,(9%<*%$!-5!0KF!�±B!'(!+&Y7%<,&!95,7;9U!6-75%<'-!`%<%!9%%$%$!M<,C!5/%!VTK=!

+&Y7%<,&!95,7;!5,!V2<'-!6%<5-('!RV6.!B,($-.!L-$<'$.! )N-'( S!3<,5/!-($!+<,`(! ,*%<('+/5!-5!aGpB!`'5/,25!

9/-;'(+ U!_/%!+<,`5/!`-9!9N%75<,N/,5,C%5<'7-&&Y!%*-&2-5%$!-5!XFF(CU!

_/%!/2C-(!'(5%95'(-&!%N'5/%&'-&!_Kh!7%&&!&'(%!`-9!,35-'(%$!M<,C!5/%!#C%<'7-(!_YN%!B2&52<%!B,&&%75',(!

R#_BBr!BBV=hK_L S!-($!95,<%$! '(!&'[2'$!('5<,+%(U!_Kh!7%&&9!`%<%!72&52<%$!'(! f2&3%77,b9!L,$'M'%$!J-+&%!

L%$'2Cm!425<'%(5!C'c52<%!T0"=!RfLJL DT"=.!>'37,S!92NN&%C%(5%$!`'5/!=!CL!V0>&25-C'(%!R>'37,S.!FU"L!



! Z!

PJ8J)!32MM%<!Rf,C'('[2%!f2597/%<.!6<2C-5/.!T<-(7%S.!"Fd !M%5-&!3,*'(%!9%<2C!RT6).!f,C'('[2%!f2597/%<.!

6<2C-5/.!T<-(7%S.! -($! -(5'3',5'790-(5'CY7,5'79!5,! -!M'(-&!7,(7%(5<-5',(! ,M!"FF!@DCV!N%('7'&&'(!>.!"FF!

w+DCV!95<%N5,CY7'(!-($!FU=Ww+DCV!,M!-CN/,5%<'7'(!6!R>J!P%-&5/7-<%!x95%<<%'7/.!#295<'-SU!B%&&9!`%<%!

'(723-5%$!-5!aGpB!'(!- !/2C'$'M'%$!Wd!B]=!-5C,9N/%<%U!

!

!
52H+;G$)*-&0+ "**"(*+ &0+ ;I.J+ KLH5@-03)#1)G+ -01)*1-0"/+ )B-1$)/-"/+ #)//*+ -0+ 1$)+ B%)*)0#)+ &3+ ()"*1+

>/(#&#&0M9>"1)*+

_Kh!7%&&9!`%<%!9%%$%$!-5!"UWy"FW!7%&&9!N%<!`%&&!'(!hK0̀%&&!N&-5%9!-($ !'(723-5%$!M,<!hK!/!-5!aGpBU!6%M,<%!

'(M%75',(.!C,(,&-Y%<9!̀ %<%!̀ -9/%$!a!5'C%9!`'5/!N/,9N/-5%!32MM%<!9-&'(%!R86).!>'37,S!-($!72&52<%!C%$'2C!

`-9!<%N&-7%$!3Y!7%&&!C%$'2C!`'5/,25!-(5'3',5'79D-(5'CY7,5'79U!VTK=!3-75%<'-&!929N%(9',(!`-9!N<%N-<%$!-5!

-!7,(7%(5<-5',(! ,M! "U=y"FG!BT@DCV! '(!7%&&!72&52<%!C%$'2CU!6-75%<'-! `%<%! '(723-5%$!M,<! "! /!- 5!<,,C!

5%CN%<-52<%!`'5/!'(7<%-9'(+!7,(7%(5<-5',(9!,M!Y%-95!+&Y7,7,(n2+-5%9!,(!-(!,<3'5-&!-+'5-5,<!R<-5',"m"H!M'(-&!

3-75%<'-&! 7,(7%(5<-5',(!Xy"FX! BT@DC&SU! E(5%95'(-&! %N'5/%&'-&! 7%&&9! `%<%! '(M%75%$! `'5/! 3-75%<'-DY%-95!

N<,$275!C'c52<%9!M,<!a!/!-5!aGpB!'(! - !/2 C'$'M'%$!Wd!B]=!-5C,9N/%<%!-5!-!C2&5'N&'7'5Y!,M!'(M%75',(!,M!"F!

3-75%<'-!N%<!7%&&U!_Kh!7%&&9!`%<%!`-9/%$!a!5'C%9!`'5/!N/,9N/-5%!32MM%<!R86)S!-($!&Y9%$!`'5/!"d!_<'5,(!s0

"FF!R)'+C-S!'(!$%',('e%$!`-5%<U!#M5%<!-NN<,N<'-5%!$'&25',(9!'(!N/Y9',&,+'7-&!`-5%<.!-$/%<'(+!3-75%<'-!̀ %<%!

N&-5%$!,(!V2<'-06%<5-('!-+-<!C%$'2C!-($!`%<%!'(723-5%$!,*%<('+/5!-5!aGpB!5,!$%5%<C'(%!5/%!(2C3%<!,M!

7,&,(Y0M,<C'(+!2('59!RBT@SU!_/%!-*%<-+%!-$/%9',(!<-5%9!RM<,C!-5!&%-95!a0h!'($%N%($%(5!%cN%<'C%(59S!̀ %<%!

%cN<%99%$!-9!-!N%<7%(5-+%!,M!<%9'$2-&!-$/%9',(.!`/'7/!'9!5/%!<-5',!,M!5/%!3-75%<'-&!-$/%9',(!&%*%&!'(!5/%!

N<%9%(7%!,M!Y%-95!N<,$2759!-($!5/%!-$/%9',( !&%*%&!'(!-39%(7%!,M!5<%-5C%(5!R7,(9'$%<%$!-9!"FF!dSU!_/%!

%<<,<!3-<9!7,<<%9N,($!5,!5/%!95-($-<$!%<<,<!-5!C%-(!,<!)JLU!

!

!
52N+;0-'"/* +

L'7%!̀ %<%!/,29%$!'(!9N%7'M'70N-5/,+%(0M<%%!7,($'5',(9!R="z==pB.!"=m"=0/!&'+/50$-<;!7Y7&%S.!̀ '5/!-77%99!

5,! M,,$! -($! `-5%<!"G+ /-=-19'.! '(! 5/%! -('C-&! M-7'&'5Y! ,M!5/%! @('*%<9'5Y!B&%<C,(5!#2*%<+(%! R2('5A! $%!

95-32&-5',(!%5!$b%cNA<'C%(5-5',(!-('C-&%.!B&%<C,(50T%<<-($.!T<-(7%SU!)8T!T:6D4!`'&$5YN%!M%C-&%!C'7%!



! "F!

N2<7/-9%$! M<,C! B/-<&%9! I'*%<9! V-3,<-5,<'%9!RT<-(7%S! -($! T:6D4 ! BJ#6#B"F! 5<-(9+%('7!C-&%!C'7%!

R/%5%<,eY+,29.!RB/-(!i!)5-((%<9.!=FFhSS!̀ %<%!7,2N&%$!5,!,35-'(!WFd!g_!C'7%!-($!WFd!BJ#6#B"F!C'7%U!

_/'9!952$Y!`-9!7-<<'%$!,25!'(!95<'75!-77,<$-(7%!`'5/!5/%!<%7,CC%($-5',(9!,M!5/%!>2'$%!M,<!5/%!B-<%!-($!

@9%!,M!V-3,<-5,<Y!#('C-&9!,M!5/%!@('*%<9'5Y!,M!B&%<C,(5!#2*%<+(%!RB&%<C,(50T%<<-($.!T<-(7%SU!_/%!-('C-&!

N<,5,7,&!̀ -9!-NN<,*%$!3Y!5/%!B,CC'55%%!M,<!I%9%-<7/!-($!J5/'7-&!E992%9!,M!5/%!f%N-<5C%(5!,M!#2*%<+(%!

RBJLJ#!#2*%<+(%H!8%<C'5!42C3%<m!BJLJ##.!=F"XF""""G"FaXKGFSU!

!

526O+7-#)+-03)#1-&0+B%&1&#&/+"0G+;I.J+KLH5+>91+#&/&0-P"1-&0+"**)**')01+

J'+/50̀%%;0,&$!BJ#6#B"F!/%5%<,eY+,29!C-&%!C'7%!R3,$Y!`%'+/5.!$ =hz=X!+S!`%<%!,<-&&Y!N<%5<%-5%$!

`'5/!W!C+!N%<!$-Y!R'(!FU=!CV!,M!86).!N/,9N/-5%!32MM%<!9-&'(%S!,M!5/%!9,&23&%!+&27-(!M<-75',(!%c5<-75%$!M<,C!

1Bg!B4BL!E0W=XK!,<!̀ '5/! 86)!M,<!(,(05<%-5%$!C'7%.!M<,C!$-Y0G!5,!5/%!$-Y!,M!5/%!3-75%<'-&!7/-&&%(+%!R$-Y!

FSU!#M5%<!'(M%75',(.!9,&23&%!+&27-(!`-9!-$C'('95%<%$!5`'7%!-!$-Y!2(5'&!$-Y!h!N,950'(M%75',(U!L'7%!<%7%'*%$!

FUW!d!,M!$%c5<-(!92&M-5%!9,$'2C!Rf)) .!L8!6',C%$'7-&9.!E&&;'<7/.!T<-(7%S!'(!$<'(;'(+!`-5%<!M<,C!$-Y0a!5,!

$-Y!h!-($!5/%Y!`%<%!5<%-5%$!B)%+&*!̀ '5/! W!C+!,M!95<%N5,CY7'(!R)'+C- 0#&$<'7/S!-5!$-Y0" !'(!,<$%<!5,!$'9<2N5!

(,<C-&! <%9'$%(5! 3-75%<'-&!'(5%95'(-&! C'7<,3',5-! -($! '($27%! -! &,0̀+<-$%! '(M&-CC-5',(U!#(! ,*%<('+/5!

3-75%<'-&!72&52<%!,M!#EJB!VTK=!95<-'(!`-9!/-<*%95%$!3Y!7%(5<'M2+-5',(!-5!W!WFF!+!M,<!"F!C'(U!_/%!3-75%<'-&!

N%&&%5!`-9!<%929N%($%$!'(!86)!5,!<%-7/!-!7,(7%(5<-5',(!,M!=UWy"F"F!3-75%<'-DCVU!L '7%!`%<%!7/-&&%(+%$!

`'5/! Wy"FZ!VTK=!R'(! FU=! CVS! -5! $-Y! F! 'CC%$'-5%&Y! -M5%<!-(! ,<-&!-$C'('95<-5',(! ,M! FU"! CV! ,M! 9,$'2C!

3'7-<3,(-5%!-5!FU=L!R)'+C-0#&$<'7/SU!6,$Y!`%'+/5!`-9!C,('5,<%$!5/<,2+/,25!5/%!%cN%<'C%(59U!#5!$-Y9!".!

=.! a! -($! h! N,950'(M%75',(.! M<%9/! M%7-&! N%&&%59! R{ "FF! C+S! `%<%! 7,&&%75%$! M<,C! '($'*'$2-&! C'7%! -($!

<%929N%($%$! '(!86)U!#M5%<!-NN<,N<'-5%!9%<'-&!$'&25',(9.!3-75%<'-! `%<%!%(2C%<-5%$!3Y!N&-5'(+! ,(!V2<'-0

6%<5-('!-+-<!C%$'2C!7,(5-'('(+!"FF!w+DC&!-CN'7'&&'(!R)'+C- 0#&$<'7/S!-($!=F!w+DC&!%<Y5/<,CY7'(!R)'+C- 0

#&$<'7/S!5,!'9,&-5%!#EJB!VTK=!-($!'(723-5%$!-5!aGpB!,*%<('+/5U!_/%!9%*%<'5Y!,M!7,&'5'9!`-9!-99%99%$!3Y!5/%!

$'9%-9%!-75'*'5Y!'($%c!Rf#ES!97,<%.!`/'7/!<-(+%9!M<,C!F!R/%-&5/YS!5,!"=!R/'+/!-75'*'5Y!,M!7,&'5'9S!R)'*'+(,(.!

1-(.!%5!-&U.!=F"WSU!#5!$-Y!h!N,950'(M%75',(.!5/%Y!`%<%!-(%95/%5'e%$!`'5/!'9,M&2<-(%!-($!;'&&%$!3Y!7%<*'7-&!



! "" !

$'9&,7-5',(U!B,&,(!9N%7'C%(9!`%<%!7,&&%75%$!5,! [2-(5'MY!VTK=0-99,7'-5%$!5,!5/%!5'992%!3Y!N&-5'(+! ,(5,!

-(5'3',5'709%&%75'*%!72&52<%!C%$'2C!M,<!VTK=U!

!

5266+L)#"/+/-B&#"/-0@5+"**"(+

T%7-&!9-CN&%9!M<,C!$-Y9!=!-($!a!N,950'(M%75',(!`%<%!/,C,+%('e%$!-($!7%(5<'M2+%$!-5!"F.FFF!+!M,<!

"F!C'(U!V'N,7-&'(0=!&%*%&9!`%<%!-99%99%$!'(!5/%!92N%<(-5-(5!`'5/!5/%!L,29%!V'N,7-&'(0=D4>#V!f2,)%5!q'5!

RIif!)Y95%C9.!L'((%-N,&'9.!L4.!@)#S!-77,<$'(+!5,!5/%!C-(2M-752<%<O9!'(95<275',(9U!I%92&59!-<%!%cN<%99%$!

-9!(+D+!,M!M%7%9U!

!

5265+!1"1-*1-#"/+"0"/(*-*+

)5-5'95'7-&!-(-&Y9%9!`%<%!N%<M,<C%$!`'5/!><-N/8-$!8<'9C!XUF!R><-N/8-$.!V-!^,&&-.!B#.!@)#S!9,M5`-<%!

N-7;-+%!M,<!8BU!f-5-!-<%!%cN<%99%$!-9!C%-(9!|!95-($-<$!%<<,<!,M!5/%!C%-(!R)JL S!,<!-9!C%$'-(9U!f-5-!

`%<%!7,CN-<%$!3Y!)52$%(5b9!505%95!-(-&Y9'9!RL-(( 0g/'5(%Y!5%95!'M!(,5!N-<-C%5<'7S.!,<!#4]:#!M,&&,`%$!3Y!

-!N,9506,(M%<<,('!Rq<29;-&zg-&&'9! 'M!(,5!N-<-C%5<'7SU!#!B!*-&2%!,M!&%99!5/-(!FUFW!`-9!7,(9'$%<%$!5,!3%!

95-5'95'7-&&Y!9'+('M'7-(5U!?!B!}!FUFWH!??!B!~!FUF"H!???!B!~!FUFF"U!

!

C>/D")@'#)/

:26+89%-3-#"1-&0+&3+>/(#&#&0M9>"1)*+3%&'+!"##$"%&'(#)*+#)%),-*-")+()"*1*!

_/%!Y%-95!7%&&!`-&&!'9!-!C2&5'&-Y%<%$!95<2752<%!5/-5!N<,*'$%9!N/Y9'7-&!N<,5%75',(!-($!,9C,5'7!92NN,<5!5,!

5/%!7%&&U!_/%!,25%<!&-Y%<!7,(9'959!,M!/%-*'&Y!+&Y7,9Y&-5%$!C-((,N<,5%'(9!7,&&%75'*%&Y!<%M%<<%$!-9!N/,9N/, 0

N%N5'$,0C-((-(9!R88LS !,<!C-((-( .!+&Y7,+%(0&';%!" ".h0+&27-( .!-($!7%&&!`-&&!N<,5%'(9!5/-5!-<%!7,*-&%(5&Y!

&'(;%$!,<!-99,7'-5%$!̀ '5/ !5/%!'((%<!&-Y%<!C-$%!,M!! ".a0+&27-(07/'5'(!(%5`,<; !-($ !! ".X0+&27-(9!Rq&'9.!L,&.!

P%&&'(+`%<M.! i!6<2&.!=FF=S!RE-6@$"/9:SU!E('5'-&&Y.!M'*%!Y%-95!9-CN&%9!`%<%!7/,9%(!-9!95-<5'(+!C-5%<'-&!'(!

,<$%<!5,!7,CN-<%!5/%'<!95<2752<%9!-($!-75'*'5'%9.!'(7&2$'(+!5/<%%!95<-'(9!,M!'(5-75!$<Y!Y%-959!RB4BL!E0aKWX.!

V:Fh.!V:FKS.!-($!5`,! Y%-95!7%&&!̀ -&&!R1BgS!%(<'7/%$!M<-75',(9!+%(%<-5%$!3Y!-25,&Y9'9!,M!Y%-959!R1Bg!B4BL!

E0aKWX!-($! 1Bg! B4BL! E0W=XKSU!P%<%'(! -(! %cN%<'C%(5-&! N<,7%$2<%! -'C%$!-5! N2<'MY'(+! '($'*'$2-&!



! "=!

+&Y7,7,(n2+-5%!M<-75',(9!M<,C!5/%!7/,9%(!̀ /,&%!Y%-959!-($!Y%-95!7%&&!`-&&9.!'(7&2$'(+!88L .!! a0+&27-(.!! X0

+&27-(.!-($! " 40+&27-(.!`-9!,N5'C'e%$!'(!,<$%<!5,!9239%[2%(5&Y!-99-Y!5/%'<!7-N-7'5Y!5,!'(/'3'5!3-75%<'-&!

-$/%9',( !RE-6@$"/9FSU!E(!3<'%M.!7<2$%!88L! M<-75',(! `-9!9,&23'&'e%$!M<,C!`/,&%!Y%-95!,<!1Bg !'(! 7'5<-5%!

32MM%<!-5!"=FpB.!-($!%(<'7/%$!3Y!T%/ &'(+!C%5/,$!5/<,2+/ !5/%!M,<C-5',(! ,M! '(9,&23&%!7,NN%<0C-((,9%!

7,CN&%c!Rq,7,2<%;! i! 6-&&,2.! "ZXZSU!_/%(.!<%C-'('(+! '(9,&23&%! M<-75',(! `-9! 5<%-5%$! `'5/!9277%99'*%!

7/%C'7-&!%c5<-75',(9!'(!,<$%<!5,!N2<'MY!$'MM%<%(5!5YN%9!,M!+&Y7,7,(n2+-5%9!R#;&2n;-<.!)-(;/.!i!#<*'($%;-<.!

=FFKH!L-((%<9.!L-99,(.!i!8-55%<9,(.!"ZGaH!)2+-`-<-!%5!-&U.!=FFhSU!P%<%'(.!/,5!$'&25%$!-7%5'7!-7'$!`-9!

M'(-&&Y!25'&'e%$!5,!9%N-<-5%!'(9,&23&%!! a0+&27-(!M<,C!9,&23&%!! X0+&27-(!-($! " 40+&27-(!M<-75',(9U!

!

T'+2<%!"U!R#S!)7/%C-5'7!<%N<%9%(5-5',(!,M!C-n,<!+&Y7,7,(n2+-5%9!,(!5/%!7%&&!`-&&!,M!!2+#)%),-*-")U!R6S!

T&,`7/-<5! ,M! N,&Y9-77/-<'$%! %c5<-75',(9! M<,C! '(5-75! Y%-959! ,<! Y%-95! 7%&&! `-&&9! R1BgS! '9,&-5%$! M<,C!!2+

#)%),-*-")! 3Y! -25,&Y9'9U! _/%! ,*%<-&&! M<-75',(-5',(! N'N%&'(%! `-9! -$-N5%$! M<,C! %c'95'(+! C%5/,$,&,+'%9!

$%*%&,NN%$!5,!N2<'MY!C-((-(9!-($!! 0+&27-(9!Rq,7,2<%;!i!6-&&,2.!"ZXZH!L-((%<9.!L-99,(.!i!8-55%<9,(.!

"ZGaH!)2+-`-<-!%5!-&U.!=FFhSU!

!

:25+887+3%&'+JCJ7+I@:HA?+()"*1+*1%"-0+)Q$-=-1*+>&&G+"01-@"G$)*-,)+B%&B)%1(+-0+,-1%&+

_/%!,25C,95!&-Y%<!88L! 7,( 9'959!,M!N,&YC-((,9Y&-5%$!C0+&Y7-(9!7,*-&%(5&Y!-55-7/%$!5,!N<,5%'(9U!E(!!2+

#)%),-*-").!5/%!N,&YC-((,9'$%9!-<%!7,CN,9%$!,M!-!&,(+!95<%57/!,M!R" 0".XS0&'(;%$!f0C-((,NY<-(,9% !2('59!

92395'525%$! '(! B=! N,9'5',(9! 3Y! 9/,<5! 9'$%! 7/-'(9! ,M! R" 0".=S0&'(;%$! C-((,9%! 2('59! 5/-5! C-Y! 3%! M2<5/%<!



! "a!

7-NN%$!3Y!5%<C'(-&!L-( R" 0".aS!<%9'$2%9U!),!7-&&%$!-7'$0&-3'&%!C-((-(!$,C-'(!'9!M2<5/%<!-55-7/%$!5,!5/%!

R" 0".=S0,&'+,C-((,9'$%9!5/<,2+/!N/,9N/, 0$'0%95%<!3,($ !R4%&9,(.! )/'3-5-.!8,$e,<9;'.! i!P%<<,(.! "ZZ"SU!

88L! M<-75',(9!M<,C!$'MM%<%(5!! 2+#)%),-*-")!95<-'(9!`%<%!%c5<-75%$!5,!'$%(5'MY!5/%'<!95<2752<%9!-($!%c-C'(%!

5/%'<!'(/'3'5,<Y!-75'*'5Y!%MM%759!,(!5/%!#EJB!VTK=!-$/%9',(!5,!_Kh!'(5%95'(-&!%N'5/%&'-&!7%&&9U!

_/%!95<2752<%9!,M!88L!M<,C!5/%!M'*%!9-CN&%9!`%<%!7/-<-75%<'e%$!3Y!-!7,C3'(-5',(!,M!4LI!%cN%<'C%(59!

'(7&2$'(+!"f 0"P04LI.! "P0"P!B])1 04LI!-($ !"P0"aB!P)vB04LI!-(-&Y9%9.!3-9%$!,(!5/%!;(,`(!95<2752<-&!

M%-52<%9!-($!4LI!N-<-C%5%<9!,M!!2+#)%),-*-")!N,&YC-((,9Y&-5%$!+&Y7-(9!Rf2&-<Y!%5!-&U.!=F"KH!:'(,+<-$,*.!

8%5%<9%(.! i! 6,7;.! "ZZKSU!P%<%.!5/%! -(-&Y9'9! `-9!M,729%$! ,(! 5/%!C-'(! 9 5<2752<-&! M%-52<%9! ,M! 5/%!

N,&YC-((,9Y&-5%$! C,'%5Y! RC-((-(S! 927/! -9! 5/%!(-52<%.! 5/%!$%(9'5Y! -($!5/%!5%<C'(-&! 7-NN'(+! ,M!

C-((,9Y&-5%$!9'$%!7/-'(9U!_/%!-(,C%<'7!<%+',(!RWUW0hUK!NNCS!,M!"f 0"P04LI!9N%75<-!9/,`9 !M'*%!3<,-$!

9'+(-&9!-((,5-5%$!-9!E.!EE.!EEE.!E:.!:!7,<<%9N,($'(+!5,!M'*%!$'MM%<%(5!%N'5,N%9.!`/'7/!-<%!'(5%<(-&!0=SL-(R" 0

".=S!<%9'$2%9! RESH! 5%<C'(-&! L-(R" 0".aS!<%9'$2%9! REESH!0=.XSL-(R" 0".XS!3<-(7/%$! <%9'$2%9! REEESH! 5%<C'(-&!

L-(R " 0".=S!-($! 0aSL-(R" 0".=S!<%9'$2%9!RE:SH!2(3<-(7/%$!0XSL-(R" 0".XS!<%9'$2%9!R:S.!<%9N%75'*%&Y!RE-6@$"/

A: G/AFSU!_/%! '$%(5'5Y! ,M! 5/%9%! 9'+(-&9! `-9! 7,(M'<C%$! -77,<$'(+! 5,! 5/%'<!"P0"aB! 4LI! N-<-C%5%<9! -9!

%95-3&'9/%$!3Y!"P0"aB!P)vB!%cN%<'C%(59!RH@&&'"1"3#*$(/E-6@$"/9G/H@&&'"1"3#*$(/#*;'"/9I!-($! 5,!5/%!

N-<5'-&!9N'(!9Y95%C9!,M!5/%!-99,7'-5%$!C,(,9-77/-<'$%9!-9!%95-3&'9/%$!3Y!"P0"P!B])1!%cN%<'C%(59!R$-5-!

(,5!9/,`(S U!#&5,+%5/%<.!-&&!M'*%!88L9!%cN<%99%$!7,CN&%5%!9%59!,M!E0:! 4LI!9'+(-&9.!%c7%N5!V:FK!5/-5!`-9!

5,5-&&Y!$%*,'$!,M!5%<C'(-&!L-(R " 0".aS!<%9'$2%9.!-9!9/,`(!3Y!5/%!-39%(7%!,M!9'+(-&!EEU!P,`%*%<.!5/%!<%&-5'*%!

[2-(5'M'7-5',(! ,M! '($'*'$2-&! 9'+(-&9!9/,`%$! 5/-5! -&&!M'*%! 88L9!$'9N-57/%$! 9'C'&-<! 325! 9&'+/5&Y! $'MM%<%(5!

C-((,9%!N-55%<(9!RH@&&'"1"3#*$(/E-6@$"/9FSU!#C,(+!5/,9%.!88L !%c5<-75%$!M<,C!`/,&%!Y%-95!B4BL!E0

aKWX!-($!M<,C!1Bg !B4BL!E0aKWX!9/,`%$! *%<Y!9'C'&-<!95<2752<%9!-77,<$'(+!5,!4LI!$-5-.!`/'7/! '($'7-5%9!

5/-5!N<',<! 9230M<-75',(-5',(! ,M! `/,&%! Y%-95! $,%9! (,5! C,$'MY! 5/%!(-52<%!,M!%c5<-75%$! C-((-(9U! E5! '9!

(,5%`,<5/Y!5/-5!C-((-(9!M<,C!3,5/!B4BL!E0aKWX!9-CN&%9!-($!M<,C!V:Fh!95<-'(!-<%!7/-<-75%<'e%$!3Y!-!

/'+/%<! 3<-(7/'(+! &%*%&! 5/-(! 5/%!5`, ! ,5/%<! 95<-'(9.! -9! 9/,`(! 3Y! 5/%! *%<Y! &,`! '(5%(9'5Y! ,M! 9'+(-&! :U!

E(5<'+2'(+&Y.!-9!-&<%-$Y!C%(5',(%$.!`/%<%-9!5/%!V:FK!C-((-(!$, %9!(,5!N<%9%(5!l a!C-((,9%!7-NN'(+.!

V:Fh!C-((-(! 7,(5-'(9!C,<%!l a!C-((,9%! 7-NN'(+!5/-(!5/%!M,2<!,5/%<!88L !9-CN&%9.!-77,<$'(+&Y!5,!5/%!

<%&-5'*%&Y!*%<Y!/'+/! '(5%(9'5Y!,M!9'+(-&!EE!RE-6@$"/A: G/H@&&'"1"3#*$(/E-6/9FSU!#&5,+%5/%<.!5/%!M'*%!88L9!



! "h!

7,2&$!3%!7-5%+,<'e%$!'(!M,2<!$'MM%<%(5!+<,2N9!-77,<$'(+!5,!5/%!7,C3'(-5',(!,M!95<2752<-&!M%-52<%9!,M!5/%'<!

C-((-(!C,'%5'%9.!-9!$%N'75%$!'(!E-6@$"/A7U!

!

T'+2<%!=U!)5<2752<-&!7/-<-75%<'e-5',(9!,M!C-((-(!M<-75',(9!%c5<-75%$!M<,C!B4BL!E0aKWX.!V:Fh.!V:FK!

Y%-959!-($!Y%-95!7%&&!`-&&9!M<,C!B4BL!E0aKWX!-($!B4BL!E0W=XKU!R#S!"f0"P04LI!-(-&Y9%9!,M!C-((-(!

R-7[2'9'5',(! -5! hFF! LPe.! f =].! aFFqSU! R6S! )7/%C-5'7! <%N<%9%(5-5',(! ,M! 88LU! RBS! )7/%C-5'7!

<%N<%9%(5-5',(!,M!C-((-(!C,'%5'%9!M<,C!M,2<!$'MM%<%(5!95<-'(9U!!

!

_/%!7-N-7'5Y!,M!M'*%!88L9!%c5<-75%$!M<,C!Y%-959!-($!Y%-95!7%&&!`-&&9!RE-6@$"/C:S!5,! '(/'3'5!3-75%<'-&!

-$/%9',(! `-9! -99%99%$!-0+ ,-1%&U!f'MM%<%(5!7,(7%(5<-5',(9! ,M!88L !`%<%! N<%0'(723-5%$! `'5/! #EJB! VTK=!

3-75%<'-&! 95<-'(U! _/%! +&Y7,7,(n2+-5%9D3-75%<'-! C'c52<%9! `%<%!5/%(!-$$%$! ,(5,! _Kh! 7%&&9! -($! 7%&&0

-99,7'-5%$!VTK=!3-75%<'-!`%<%![2-(5'M'%$!'(!,<$%<!5,!$%5%<C'(%!5/%!<%9'$2-&!-$/%9',(!N%<7%(5-+%!<%&-5%$!

5,!5/%!Y%-95!5<%-5C%(5U!#C,(+!5/%9%.!88L !M<,C!B4BL!E0aKWX!Y%-95!%c%<5%$!5/%!/'+/%95!- (5'0-$/%9'*%!

%MM%75!M,<!VTK=!-$/%<%(5!5,!_Kh!7%&&9!�j( !-!$,9%0$%N%($%(5!C-((%<!RE-6@$"/CFSU!E($%%$.!-5!FU=W!C+DCV.!

88L! ,M!B4BL!E0aKWX!'(/'3'5 %$!WFUFXd! ,M!3-75%<'-&!-$/%9',(.!`/%<%-9!-!h0M,&$!/'+/%<!7,(7%(5<-5',(!̀ -9!

(%%$%$!M,<!88L!M<,C!V:Fh!-($!V:FK!95<-'(9!5,!<%-7/!5/%!9-C%!%MM'7'%(7YU!E(5<'+2'(+&Y.!'(/'3'5',(!%MM'7'%(7Y!

,M!B4BL!E0aKWX!'9!$%7<%-9'(+!`/%(!88L!`%<%!%c5<-75%$!M<,C!1BgU!#5!5/%!C-c'C-&!7,(7%(5<-5',(!,M!"!



! "W!

C+DCV.!88L !M<,C!1Bg!B4BL!E0aKWX!&%$!5,!- (!#EJB!VTK=!<%9'$2-&!-$/%9',(!&%*%&!,M!WhUXhd!7,CN-<%!5,!

==UKGd!M,<!88L! M<,C!̀/,&%!B4BL!E0aKWX!RE-6@$"/CF/*3./C7SU!88L !M<,C!1Bg!B4BL!E0aKWX!`-9 !&%99!

%MM'7'%(5!5,!$%7<%-9%!#EJB!VTK=!-55-7/C%(5!5,!7%&&9!5/-5!5/%!,(%!%c5<-75%$!M<,C!5/%!`/,&%!Y%-95U!L -c'C-&!

'(/'3'5,<Y!%MM%75!,M!88L !M<-75',(!M<,C!1Bg!B4BL!E0W=XK!`-9 !9&'+/5&Y!3%55%<!5/-(!88L!M<,C!1Bg!B4BL!

E0aKWX!`'5/!hXU=ad!,M!<%9'$2-&!-$/%9',(!-5!7,(7%(5<-5',(!,M!"!C+DCV!RE-6@$"/C7SU!#&5,+%5/%<.!7,C3'(%$!

95<2752<-&!-($!-0+,-1%&!-(-&Y9%9!9/,`%$!5/-5!-&&!88L9!%c/'3'5%$!-(5'0-$/%9'*%!-75'*'5'%9!5,`-<$!#EJB!VTK=.!

-&5/,2+/!`'5/!$'MM%<%(5!%MM'7'%(7'%9U!_/%!88L! -75'*'5Y!&%*%&!7,2&$!(,5!3%!2(-C3'+2,29&Y!7,<<%&-5%$!`'5/!-!

9N%7'M'7!5<-'5!927/!-9!5%<C'(-&!7-NN'(+.!`/'7/!92++%959!5/-5!'(/'3'5,<Y!%MM'7'%(7Y!C-Y!3%!$%N%($%(5!, ( !

,5/%<! M-75,<9! 927/! -9! %N'5,N%! N<%9%(5-5',(! ,<! $%(9'5Y! 5/-5! 7-((,5! 3%! %*-&2-5%$! 3Y! 5/%! 29%$!

C%5/,$,&,+'%9U!

!

T'+2<%!aU!L-((-(!M<-75',(9!%c5<-75%$!M<,C!B4BL!E0aKWX.!V:Fh.!V:FK!Y%-959!-($!B4BL!E0aKWX.!B4BL!E0

W=XK!Y%-95!7%&&!`-&&9!<%$27%!#EJB!-$/%9',(!5,!_Kh!7%&&9U!_/%!M<-75',(!7,(5-'('(+!N/,9N/,N%N5'$,C-((-(!

R88LS.!`/'7/!`-9!25'&'e%$!M,<!'(/'3'5',(!-99-Y.!`-9!/'+/&'+/5%$!'(!R#SU!#$/%9',(!-99-Y9m!'(M%75',(!,M!_Kh!

7%&&9!`'5/!#EJB!VTK=!3-75%<'-!-5!-!C2&5'N&'7'5Y!,M!'(M%75',(!,M!"F!3-75%<'-D7%&&!M,<!a!/,2<9U!6-75%<'-!`%<%!



! "X!

N<%0'(723-5%$!"!/,2<!`'5/!$'MM%<%(5!7,(7%(5<-5',(9!R'(!C+DCVS!,M!88L!M<,C!B4BL!E0aKWX.!V:Fh.!V:FK!

Y%-959! '(!R6S.! -($!M<,C!B4BL!E0aKWX!-($!B4BL!E0W=XK!1Bg9!RBS.!3%M,<%!-$/%9',(! -99-YU! I%92&59! -<%!

%cN<%99%$!-9!N%<7%(5-+%9!,M!-$/%<%(5!3-75%<'-.!VTK=!'(M%75',(!'(!-39%(7%!,M!5<%-5C%(5!`-9!7,(9'$%<%$!-9!

"FFd!RC%-(| )JLSU!?N!}!FUFWH!??N!}!FUF"H!???N!}!FUFF"!'(!7,CN-<'9,(!`'5/!5/%!(,(05<%-5%$!7,($'5',(2+

](% 0̀-Y!#4]:#!`'5/!f2((%55O9!L2&5'N&%!B,CN-<'9,(!_%95U!

!

:2:+R$)+B%&G9#1-&0+&3+&/->&'"00&*-G)*+3%&'+887+G&)*+0&1+B&1)01-"1)+"01-@"G$)*-,) +"#1-,-1(+

E(!,<$%<!5,!$%5%<C'(%!5/%!<%+',(!,M!C-((-(! 5/-5!N&-Y9!5/%!<,&%!,M!'(/'3'5',(!-($!N,99'3&Y!%(/-(7%!5/%!

-(5' 0-$/%9'*%!N,5%(7Y!,M!5/%!N2<'M'%$!M<-75',(9.!C-((-( 9!`%<%!7/%C'7-&&Y!$%+<-$%$!'(!,<$%<!5,!+%(%<-5%!

$%M'(%$!9%59!,M!,&'+,C-((,9Y&-5%$!7,CN,2($9U!88L !` -9!923n%75%$!5,!C'&$!-7%5,&Y9'9!5/-5!N<%M%<%(5'-&&Y!

7&%-*%9! 5/%!L-( " " 0XL-(! &'(;-+%!,*%<! 5/%!C,<%! 95-3&%!L-( " " 0=L-( ! -($! L-( " " 0aL-(! &'(;-+%9!

Rq,7,2<%;! i! 6-&&,2.! "ZXZH! )5%`-<5! i! 6-&&,2.! "ZXKS.! -($! 5/%(.!5/%! +%(%<-5%$! ,&'+,9-77/-<'$%9!`%<%!

9%N-<-5%$!3Y!+%&!M'&5<-5',(U!_/<%%!C-n,<!M<-75',(9!T"0Ta!`%<%!7,&&%75%$!RE-6@$"/J:SU!L#VfE0L)!N<,M'&%9!

RH@&&'"1"3#*$(/E-6@$"/AS!,M!5/%9%!5/<%%!M<-75',(9!9/,`%$!5/-5!M<-75',(!". !`/'7/! '9!5/%!%-<&'%95!%&25'(+!

M<-75',(.! 7,(5-'(9! -32($-(5! N/,9N/,<Y&-5%$! ,&'+,9-77/-<'$%9! RL-(S( 0N/,9N/-5%.! (•a0"F! `'5/! -!

N<%*-&%(7%! M,<! &,`! C,&%72&-<! C-99! ,&'+,9-77/-<'$%9! L-(a08] a! -($! L-( h08] aU!J-<&Y! %&25',(! ,M!

N/,9N/,<Y&-5%$!,&'+,9-77/-<'$%9.!'<<%9N%75'*%&Y!,M!5/%'<!&,`!C-99!<-(+%.!'9!$2%!5,!5/%!(%+-5'*%!7/-<+%9!

<%N2&9',(! 3%5`%%(! N/,9N/-5%! +<,2N9! -($!<%C(-(5! -7'$'7! +<,2N9! ,(! 5/%! N,&Y-7<Y&-C'$%! C%$'2C.! -9!

N<%*',29&Y! ,39%<*%$!R>-<%(-2c! %5! -&U.! =FFKSU! T=! 7,(5-'(9! -! C'c52<%! ,M! 9C-&&%<! N/,9N/,<Y&-5%$!

,&'+,C-((,9% 9!L-( a08] a!-($!L-( h08] a!- 9!`%&&!-9!5`,!+<,2N9!,M!(%25<-&!,&'+,9-77/-<'$%9!`'5/! /'+/%<!

$%+<%%!,M!N,&YC%<'e-5',(m!,(%!+<,2N!,M!,&'+,C-((,9%9!P%c=!5,!P%cZ!-($!,(%! +<,2N!,M!,&'+,9-77/-<'$%9!

7,<<%9N,($'(+!5,!P%c4#7=P%ch!5,!P%c4#7=P%cXU!_/ %!C,(,9-77/-<'$%!7,CN,9'5',( !95<,(+&Y!92++%959!5/-5!

'5! '9! 7,CN,9%$! ,M!5/%! 5<'C-((,9Y&-5%$!7,<%!C0+&Y7-(9! R>&74#7=L-( aS!M2<5/%<! %c5%($%$! 3Y! -! *-<'-3&%!

(2C3%<! ,M!C-((,9% !<%9'$2%9U!T'(-&&Y.!Ta!7,(5-'(9!9C-&&%<! ,&'+,C-((,9%9!P%c=!5,!P%cK!$,C'(-5%$!3Y!

L-( =.!L-( a!-($!L-( hU!!



! "G!

_/%9%!5/<%%!M<-75',(9!RT".!T=!-($!TaS!,M!,&'+,9-77/-<'$%9!9'+('M'7-(5&Y!$%7<%-9%$!VTK=!-$/%9',(!5,!_Kh!

7%&&9!-5!5/%!7,(7%(5<-5',(!,M!"!C+DCV.!325!5/'9!%MM%75!$'$!(,5!C-57/ !5/%!'(/'3'5',(! %MM'7'%(7Y!,M!5/%!'(5-75!

88L !-5!5/%! 9-C%!7,(7%(5<-5',(! RE-6@$"/ JFSU!#&5,+%5/%<.! 5/%! 7,CN&%c! -($! 3<-(7/%$! 95<2752<%! ,M! 5/%!

C-((-(! M<,C!B4BL!E0aKWX!'9!5/%!3%95!'(/'3'5,<!-+-'(95!VTK=!3-75%<'-&!-$/%9',(U/

!

T'+2<%!h!#75'*'5Y!,M!C-((-(0$%<'*%$!,&'+,C-((,9'$%9!-($ N/,9N/,<Y&-5%$!! a0+&27-(!M<,C!B4BL!E0aKWX!

Y%-95!,(!#EJB!VTK=!3-75%<'-!-$/%<'(+!5,!_Kh!7%&&9U!_`,!$'MM%<%(5!M<-75',(9!25'&'e%$!M,<!'(/'3'5',(!-99-Y!`%<%!

/'+/&'+/5%$!'(!R#SU!!]&'+,!T".!T=.!Ta!-<%!$'MM%<%(5!M<-75',(9!,M!,&'+,C-((,9'$%9.!`/'7/!`%<%!+%(%<-5%$!M<,C!

C-((-(9! 3Y! - 7%5,&Y9'9! -($! +%&! M'&5<-5',(U! 80>&27-(9! -<%! 9,&23&%! N/,9N/,<Y&-5%$!! a0+&27-(! 5/-5! -<%!

,5/%<`'9%!'(9,&23&%U!#$/%9',(!-99-Y9m!'(M%75',(!,M!_Kh!7%&&9!`'5/!#EJB!VTK=!3-75%<'-!-5!-!C2&5'N&'7'5Y!,M!

'(M%75',(!,M!"F!3-75%<'-D7%&&!M,<!a!/,2<9U!6-75%<'-!̀ %<%!N<%0'(723-5%$!"!/,2<!̀ '5/!$'MM%<%(5!7,(7%(5<-5',(9!

R'(! C+DCVS! ,M! ,&'+,C-((,9'$%9! -($! N/,9N/,<Y&-5%$!! a0+&27-(! 3%M,<%! -$/%9',(! -99-YU!R6S! I%9'$2-&!

-$/%9',(! -M5%<! '(723-5',(! `'5/! C-((-(! -($! 5/%! 5/<%%! C-n,<! M<-75',(9! RT".! T=! -($! TaS! ,M! -7%5,&Ye%$!

C-((-(U!RBS!I%9'$2-&!-$/%9',(!-M5%<!'(723-5',(!`'5/!N/,9N/,<Y&-5%$!! a0+&27-(U!I%92&59!-<%!%cN<%99%$!-9!

N%<7%(5-+%9! ,M! -$/%<%(5! 3-75%<'-.! VTK=! '(M%75',(! '(! -39%(7%! ,M! 5<%-5C%(5! `-9! 7,(9'$%<%$! -9! "FFd!



! "K!

RC%-(| )JLSU!?N!}!FUFWH!??N!}!FUF"H!???N!}!FUFF"!'(!7,CN-<'9,(!`'5/!5/%!(,(05<%-5%$!7,($'5',(2+€ !N}FUFW!

3%5`%%(!"!C+DCV!7,($'5',(9U!](%0̀-Y!#4]:#!`'5/!f2((%55O9!L2&5'N&%!B,CN-<'9,(!_%95U!!

/

:2<+8$&*B$&%(/"1)G+! : @>/9#"0+3%&'+JCJ7+I@:HA?+$"*+" 0+-01)%')G-"1)+"01-@"G$)*-,)+)33)#1+-0+,-1%&+

oa0+&27-(9!`%<%!N2<'M'%$!M<,C!5/%!5/<%%!'(5-75!Y%-95!95<-'(9!RB4BL!E0aKWX.!V:Fh!-($!V:FKS!-($!M<,C!

1Bg!B4BL!E0W=XKU!#77,<$'(+!5,!5/%!N2<'M'7-5',(!N<,5,7,&.!>B0L) !7,CN,9'5',(!-(-&Y9'9!7,(M'<C%$!5/-5!

5/%9%!M<-75',(9!`%<%!7,CN,9%$!3Y!C,<%!5/-(!ZWd!,M!+&27,9%!R>&7S!-($!&%99!5/-(!Wd!,M!C-((,9%U!]*%<-&&.!

95<2752<-&!-(-&Y9'9!9/,`%$!5/-5!-&&!M,2<!M<-75',(9!̀ %<%!%99%(5'-&&Y!9'C'&-<U!E(!N-<5'72&-<.!>B0L)!-(-&Y9'9!,M!

N-<5'-&&Y!C%5/Y&-5%$!-7%5Y&-5%$!-&$'5,&9!R8L##S!9/,`%$!-!C-n,<'5Y!,M!a0&'(;%$!>&7!<%9'$2%9!-($!a.X0&'(;%$!

>&7!<%9'$2%9.!'(!-77,<$-(7%!`'5/!5/%!N<%9%(7%!,M!-!! a0+&27-(!N,&YC%<!M2<5/%<!92395'525%$!'(!BX!N,9'5',(!

RH@&&'"1"3#*$(/E-6@$"/CSU!E(!-$$'5',(.!C'(,<!9'+(-&9!-99,7'-5%$!5,!X0&'(;%$!>&7!92++%959!5/%!N<%9%(7%!,M!

%'5/%<!X0&'(;%$!9'$%!7/-'(9!,<!! X0+&27-(U!

B,(9'$%<'(+!5/%!95<2752<-&!9'C'&-<'5Y!,M!-&&!N2<'M'%$!oa0+&27-(9.!,(&Y!oa0+&27-(!'9,&-5%$!M<,C!B4BL!E0

aKWX!`-9! 29%$!5,!7,($275!-0+,-1%&!-99-Y!5,!%c-C'(%!5/%!'(/'3'5'(+!-75'*'5Y!5,`-<$!#EJB+-55-7/C%(5!,( !

'(5%95'(-&!7%&&9U!P,`%*%<.!3%7-29%!,M!'59!'(9,&23'&'5Y.!oa0+&27-(!7,2&$!(,5!3%!29%$!95<-'+/5&Y!M,<!-0+,-1%&!

-99-Y9U!_/%<%M,<%.!oa0+&27-(!M<,C!B4BL!E0aKWX!̀ -9! N/,9N/,<Y&-5%$!'(!,<$%<!5,!9,&23'&'e%!'5!N<',<!5,!-99-Y!

Rf2.!•/-(+.!g-(+.!i!s'-,.!=F"=H!)/'.!)/'.!i!V'.!=F"hH!g'&&'-C9!%5!-&U.!"ZZ"SU!8<%9%(7%!,M!N/,9N/,<Y&-5%$!

+&27-(!`-9!M'<95!7,(M'<C%$!3Y!,39%<*'(+!-!95<,(+!9'+(-&!-5!F!NNC!,(!"f! a"804LI!R H@&&'"1"3#*$(/E-6@$"/

J: SU!"P0a"80P)vB!4LI!-(-&Y9'9!%95-3&'9/%$!5/-5!5/%!N/,9N/-5%!+<,2N9!`%<%!'(!C-n,<'5Y!-99,7'-5%$!5,!

5/%!BX!N,9'5',(9!,M!a0&'(;%$!-9!`%&&!-9!B=!-($!Bh!N,9'5',(!,M!X0&'(;%$!,M!! 0>&7!<%9'$2%9!RH@&&'"1"3#*$(/

E-6@$"/JFSU!_/%(.!&'(;-+%!-(-&Y9%9!3Y!>B0L) !,M!N/,9N/ , <Y&-5%$!oa0+&27-(!RH@&&'"1"3#*$(/E-6@$"/J7S!

M<,C! B4BL! E0aKWX! 9/,`%$!-(! '(7<%-9%! '(! 5/%! N<,N,<5',(9! ,M! 5%<C'(-&! >&7!-($! X0&'(;%$! >&7!

7,2(5%<3-&-(7%$! 3Y! -! $%7<%-9%! '(! 5/%! N<,N,<5',(! ,M! a0&'(;%$! >&7.! 7,CN-<%$! 5,!,<'+'(-&! oa0+&27-(/

KH@&&'"1"3#*$(/ E-6@$"/CSU!"P0"aB0P)vB ! 4LI! -(-&Y9'9! ,M! 5/'9! M<-75',(! -&9,! 7,(M'<C%$! 5/-5!5/%!

N/,9N/,<Y&-5%$!oa0+&27-(!`-9! C-$%! ,M! %[2'*-&%(5! N<,N,<5',(9! ,M!a0&'(;%$! -($! X0&'(;%$! +&27-(9!

RH@&&'"1"3#*$(/E-6@$"/JLG/H@&&'"1"3#*$(/#*;'" /ASU!_/%9%!<%92&59!'($'7-5%$! 5/-5!N/,9N/,<Y&-5%$!oa0



! "Z!

+&27-(!M<-75',(!'9!7,(95'525%$!3Y!9/,<5%<!7/-'(9!,M!oa0+&27-(!7,CN-<%$!`'5/!5/%!,<'+'(-&!oa0+&27-(U!E5!C-Y!

3%! 7-29%$! 3Y! 5/%! /'+/! 5%CN%<-52<%! N/,9N/,<'7! -7'$! 5/-5!N-<5'-&&Y!$%N,&YC%<'e%$!5/%!oa0+&27-(!

N,&Y9-77/-<'$%9U!]M!'(5%<%95.!%*%(!5/%!9C-&&!N<,N,<5',(!,M!C-((,9%!'(!N/,9N/,<Y&-5%$!oa0+&27-(!M<-75',(!

RWdS!7,CN-<%$!5,!88L!M<-75',(!M<,C!B4BL!E0aKWX!RZ=dS!R;(,`(!3Y!C,(,9-77/-<'$%!-(-&Y9'9.!$-5-!(,5!

9/,`(S .!5/'9!M<-75',(!`-9!-3&%!5,!'(/'3'5!XFd!,M!3-75%<'-&!-$/%9',(!-5!"!C+DCV!RE-6@$"/J7SU!

/

:2A+!&/9=/)+>/9#"0+3%"#1-&0+)Q)%1+" +=)11)%+"01-@"G$)*-,)+)33)#1+S$)0+)Q1%"#1)G+3%&'+()"*1+#)//+S"//+%"1$)%+

1$"0+-01"#1+()"*1+

#77,<$'(+!5,!5/%!N2<'M'7-5',(!97/%C%.!7'5<-5%0'(9,&23&%!M<-75',(!,M!`/,&%!Y%-959!RB4BL!E0aKWX.!V:Fh.!

V:FKS!-($!,M!1Bg!RB4BL!E0aKWX!-($!B4BL!E0W=XKS!5<%-5%$!3Y!/,5!$'&25%$!-7%5'7!-7'$!9,&25',(!+%(%<-5%9!

- !9,&23&%!+&27-(!M<-75',(!RE-6@$"/9FSU!_/'9!9,&23&%!+&27-(!M<-75',(!`-9 !92NN,9%$&Y!7,(95'525%$!,M!-!C'c52<%!

,M!! X0+&27-(!-($!" 40+&27-(!R#<*'($%;-<!i!8-5'&.!=FF=H!6-7,(.!T-<C%<.!^,(%9.!i!_-Y&,<.!"ZXZH!L-((%<9.!

L-99,(.!i!8-55%<9,(.!"ZGaH!L-((%<9.!L-99,(.!8-55%<9,(.!6n,<($-&.!i!V'($3%<+.!"ZGaSU!E(!-+<%%C%(5!5,!

5/'9!/YN,5/%9'9.!"f 0"P04LI! 9N%75<-!,M!5/%!+&27-(!9,&23&%!M<-75',(9!'9,&-5%$!M<,C!5/%!M'*%!Y%-95!9-CN&%9!

9/,`%$! '(5%(9%!9'+(-&9!-5!hUa!NNC!-($ !-5!WUaG!NNC!5%(5-5'*%&Y!-55<'325%$!5,!'(5%<(-&!! X0&'(;%$!+&27,9%!

<%9'$2%9! -($!5,! " h0&'(;%$! +&27,9%! <%9'$2%9.! <%9N%75'*%&Y! RE-6@$"/M: SU! _/%'<! -55<'325',(! `-9! M2<5/%<!

7,(M'<C%$!3Y!"P0"aB!P)vB!4LI!%cN%<'C%(59U!_/%9%!5`,! C,(,9-77/-<'$%9!`%<%!N<%$,C'(-(5!'(!9,&23&%!

+&27-(!M<-75',(9!'9,&-5%$!M<,C!B4BL!E0aKWX.!V:Fh!-($!V:FK!-9!5/%Y!<%N<%9%(5%$!M<,C!K=d!RB4BL!E0aKWXS!

5,!ZXd!RV:FKS!,M!5/%!5,5-&!9'+(-&!'(5%(9'5'%9!,M!-(,C%<'7!N<,5,(9U!@(%cN%75%$&Y.!4LI!-(-&Y9'9! ,M!9,&23&%!

+&27-(!M<-75',(9! '9,&-5%$!M<,C!Y%-95! 7%&&! `-&&9!R1Bg! B4BL! E0aKWX! -($!1Bg! B4BL! E0W=XKS!9/,`%$! - (!

-$$'5',(-&!9%5!,M!'(5%(9%!"P!9'+(-&9!N<%*',29&Y!'$%(5'M'%$!-9!" 0L-(!<%9'$2%9!9'+(-&9!E!5,!:!-99,7'-5%$!5,!

C-((-(! RE-6@$"/ AS.! `/'7/! %95-3&'9/%$!5/%! N<%9%(7%! ,M!9'+('M'7-(5![2-(5'5'%9! ,M! C-((-(! '(! 5/%9%! 5`,!

9-CN&%9!RE-6@$"/M: SU!_/%!(-52<%!,M!5/%9%!9'+(-&9!`-9!M2<5/%<!7,(M'<C%$!3Y!"P0"aB!P)vB!4LI!-(-&Y9%9!

RE-6@$"/MFG/H@&&'"1"3#*$(/#*;'" /CSU!_/'9!9%5!,M!9'+(-&9!7,2&$!-&9,!3%!,39%<*%$!'(!5/%!9,&23&%!M<-75',(9!

%c5<-75%$!M<,C!B4BL!E0aKWX.!V:Fh!-($!V:FK.!325!`'5/!C27/!&,`%<!'(5%(9'5YU!_/%!N<,N,<5',(9!,M!! 0+&27-(.!

" 0+&27-(! -($! C-((-(! R%cN<%99%$! -9!o0+&27-(Dl 0+&27-(DC-((-(! <-5',9.! >>LS! '(! 5/%! 9,&23&%!+&27-(!

M<-75',(9!'9,&-5%$!M<,C!%-7/!9-CN&%!`%<%!%95'C-5%$!3Y!-<%-!'(5%+<-5',(!,M!'($'*'$2-&!9'+(-&9!$%5%75%$!3Y!



! =F!

"f 0"P04LI! -(-&Y9%9!RH@&&'"1"3#*$(/E-6@$"/MSU!_/%!9,&23&%!+&27-(!M<-75',(!'9,&-5%$!M<,C!B4BL!E0aKWX.!

V:Fh! -($! V:FK! `%<%! 7/-<-75%<'e%$! 3Y! *%<Y! /'+/! N<,N,<5',(9! ,M!l 0+&27-(!RM<,C! WX! 5,! KKdS!-($! &,`!

N<,N,<5',(9!,M!C-((-(! RM<,C!=!5,!"KdS.!-9!$%N'75%$!,(!E-6@$"/M7U!](!5/% !7,(5<-<Y.!9,&23&%!+&27-(!M<-75',(9!

M<,C!1Bg !B4BL!E0aKWX!-($!1Bg!B4BL!E0W=XK!7,(5-'(!-! /'+/!7,(5%(5!,M!3,5/!o0+&27-(!-($!C-((-(!325!

&,`!7,(5%(5!,M!l 0+&27-(!`'5/! >>L !'($%c!-<,2($!hFm"WmhW!R)2NN&%C%(5-<Y!T'+2<%!WSU!_/%!/'+/!C-((,9%!

7,(5%(5!,M!9,&23&%!+&27-(!M<-75',(!%c5<-75%$!M<,C!Y%-95!7%&&!̀ -&&!̀ -9!7,(M'<C%$!3Y!>B0L)! C,(,9-77/-<'$%!

-($!&'(;-+%!-(-&Y9%9!RH@&&'"1"3#*$(/E-6@$"/NSU!_/29.!5/%9%!<%92&59!$%C,(95<-5%$!5/-5!`/%(!5/%!9,&23&%!

+&27-(!M<-75',(!'9!N2<'M'%$!M<,C!̀ /,&%!Y%-959!RB4BL!E0aKWX.!V:Fh!-($!V:FKS.!'5!'9!-&C,95!C-'(&Y!7,(95'525%$!

3Y!l 0+&27-(!`/%<%-9!5/%!9,&23&%!+&27-(!M<-75',(! '9! /'+/&Y!%(<'7/%$! '(!o0+&27-(!-($!C-((-( !`/%(! '5! '9!

N2<'M'%$!M<,C!7%&&!`-&&9U!!

!

T'+2<%!WU!)5<2752<-&!7/-<-75%<'e-5',(9!,M!9,&23&%!+&27-(!M<-75',(9!%c5<-75%$!M<,C!B4BL!E0aKWX.!V:Fh.!

V:FK!Y%-959! -($!B4BL!E0aKWX.!B4BL!E0W=XK!Y%-95!7%&&! `-&&9U!R#S!"f 0"P04LI! -(-&Y9%9! ,M!+&27-(9!

R-7[2'9'5',(! -5! hFF! LPe.! f=].! ah"qU.! )'+(-&9! -((,5-5%$! -9! N%-;9! E.! EE.! EEE.! E:.! :! -<%! 5/%! 9'+(-&9!

7,<<%9N,($'(+! 5,! C-((-(! -9! 9/,`(! '(! T'+2<%aU! R6S! "P0"aB! P)vB! 9N%75<2C!RBS!)7/%C-5'7!



! ="!

<%N<%9%(5-5',(!-($!N<,N,<5',(9!,M!/%5%<,N,&YC%<9!7,(9'95'(+!'(!C-((-(!R<%$S.!" 0+&27-(!R3&2%S!-($!

! 0+&27-(!R+<%%(SU!

!

!

B,(9'$%<'(+!5/%!7&%-<!95<2752<-&!$'MM%<%(7%9!,39%<*%$!3%5`%%(!9,&23&%!+&27-(!M<-75',(9!$%N%($'(+!,(!

5/%!95-<5'(+!C-5%<'-&!RE-6@$"/N:S.!5/%'<!-0+,-1%&!7%&&2&-<!-75'*'5'%9!5,`-<$ !3-75%<'-&!-$/%9',(!`%<%!7,CN-<%$U!

E(!'(5%95'(-&!%N'5/%&'-&!7%&&9!_Kh.!-$/%9',(! '(/'3'5',(!N<,N%<5Y!,M!5/%!9,&23&%!+&27-(!M<-75',(!%c5<-75%$!M<,C!

`/,&%!Y%-95!B4BL!E0aKWX!`-9!9/,`(!5,!3% !C,$%<-5%!`'5/! -!<%9'$2-&! -$/%9',(!&%*%&! ,M!h=Uad! -5!5/%!

7,(7%(5<-5',(! ,M! "!C+DCV!RE-6@$"/NFSU!#5!5/%!9-C%!7,(7%(5<-5',(.!9,&23&%!+&27-(!M<-75',(!M<,C!1Bg !

B4BL!E0aKWX!%c/'3'59!-!C27/ !/'+/%<!-(5'0-$/%9'*%!%MM%75!9'(7%!'5!$%7<%-9%9!VTK=!-$/%9',(! -5!"XUGd !,M!

<%9'$2-&!-$/%9',(!RE-6@$"/N7SU!E(5%<%95'(+&Y.!9,&23&%!+&27-(!M<-75',(!M<,C!1Bg!B4BL!E0W=XK!%c/'3'5%$!5/%!

/'+/%95!'(/'3'5,<Y! %MM%75.! -9! ZhUad! ,M! 5/%! 3-75%<'-&! -$/%9',(! 5,! _Kh! 7%&&9! `-9! N<%*%(5%$! -5! 5/%!

7,(7%(5<-5',(!,M!"!C+DCVU!

_/%!/'+/!N<,N,<5',(!,M!C-((,9%!'(!5/%9%!M<-75',(9!C-Y!3%!'(95<2C%(5-&!5,!5/%!'(7<%-9%$!-(5'0-$/%9'*%!

-75'*'5YU!P,`%*%<.!5/%! M-75! 5/-5! 5/%! '(/'3'5,<Y! %MM%75! '9!M-<!92N%<',<! 5,! 5/-5! ,M! 5/%! C-((-(! M<-75',(!

$%C,(95<-5%9!5/-5!<'7/(%99!'(!C-((-( !'(!(,5! 92MM'7'%(5!5,!5<'++%<!5/%!-75'*'5YU!_/%!N<%9%(7%!,M!5/%!5/<%%!

N-<5(%<9!! 0+&27-(D" 0+&27-(DC-(( -( !'(!-!N<%7'9%!<-5',!C-Y!3%!<%[2'<%$!5,!N,5%(5'-5%!5/%!-(5'0-$/%9'*%!

%MM'7-7YU!



! ==!

!!!!

T'+2<%!XU!),&23&%!+&27-(!M<-75',(9!%c5<-75%$!M<,C!B4BL!E0aKWX!-($!1Bg!M<,C!B4BL!E0aKWX.!B4BL!E0

W=XK!95<,(+&Y!<%$27%!#EJB!-$/%9',(!5,!_Kh!7%&&9U!),&23&%!+&27-(9!`%<%!%c5<-75%$!-77,<$'(+!5,!R#SU!

#$/%9',(! -99-Y9m! '(M%75',(! ,M!_Kh!7%&&9!`'5/!#EJB!VTK=!3-75%<'-! -5! -!C2&5'N&'7'5Y! ,M! '(M%75',(! ,M!"F!

3-75%<'-D7%&&! M,<! a! /,2<9U! 6-75%<'-! `%<%! N<%0'(723-5%$! "! /,2<! `'5/! $'MM%<%(5! 7,(7%(5<-5',(9! R'(!

C+DCVS!,M!9,&23&%!+&27-(!M<,C!B4BL!E0aKWX!Y%-959!R#S.!,<!M<,C!B4BL!E0aKWX!-($!B4BL!E0W=XK!1Bg9!

R6S!3%M,<%!-$/%9',(!-99-YU!I%92&59!-<%!%cN<%99%$!-9!N%<7%(5-+%9!,M!-$/%<%(5!3-75%<'-.!VTK=!'(M%75',(!

'(!-39%(7%!,M!5<%-5C%(5!̀ -9!7,(9'$%<%$!-9!"FFd!RC%-(| )JLSU!???N!}!FUFF"!'(!7,CN-<'9,(!`'5/!5/%!

(,( 05<%-5%$!7,($'5',(2+](% 0̀-Y!#4]:#!`'5/!f2((%55O9!L2&5'N&%!B,CN-<'9,(!_%95U!

!

:2?+!&/9=/)+>/9#"0+3%"#1-&0+-*&/"1)G+3%&'+()"*1+#)//+S"//+3",&%*+1$)+)/-'-0"1-&0+&3+;I.J+ KLH5+="#1)%-"+3%&'+

1$)+>91+&3+'-#) +

B,(9'$%<'(+!5/%!/'+/!7-N-7'5Y!,M!9,&23&%!+&27-(!M<-75',(! '9,&-5%$!M<,C!Y%-95!7%&&!`-&&!5,! '(/'3'5!5/%!

3-75%<'-&!-$/%9',(!5,!_Kh!7%&&9!-0+,-1%&.!5/%!-0+,-,&!-75'*'5Y!,M!5/%!C,95!%MM%75'*%!9,&23&%!+&27-(!M<-75',(!

'9,&-5%$!M<,C!1Bg!B4BL!E0W=XK!`-9 !-99%99%$!'( !5/%!BJ#6#B"F!C,29%!C,$%&!C'C'7;'(+!Bf!9297%N5'3'&'5Y!



! =a!

'(M%75%$!`'5/!5/%!#EJB!VTK=!3-75%<'-&!95<-'(U!6-75%<'-&!'(M%75',(!'($27%$!-!$%7<%-9%!,M!5/%!3,$Y!`%'+/5!,M!

C'7%!M,<!hK! /,2<9U!1%-95! 5<%-5C%(5!9277%%$%$!'( !<%*%<9'(+!5/%!3,$Y! `%'+/5!72<*%!M<,C!=!$-Y9!N,950

'(M%75',(!R$N'S.!-($! 3,$Y!`%'+/59!`%<%!-&C,95!<%95,<%$!-5!5/%!'('5'-&!&%*%&!-5!$N'!h!RE-6@$"/O: SU!#EJB!VTK=!

3-75%<'-&!&,-$9!'(!5/%!M%7%9!,M!C'7%!̀%<%!9'+('M'7-(5&Y!$%7<%-9%$!M<,C!$N'!=!5,!$N'!h!3Y!5/%!9,&23&%!! 0+&27-(!

M<-75',(!5<%-5C%(5!RE-6@$"/OFSU!_/'9!<%92&5!`-9!7,(M'<C%$!3Y!5/%!-(-&Y9'9!,M!5/%!-<%-!2($%<!72<*%.!`/'7/!

<%M&%759!5/%!+&,3-&!7,&,('e-5',(!,M!5/%!+25!$2<'(+!5/%!'(M%75',(!N%<',$!M,<!%-7/!C,29%!R=Uahy"FK!7M2!*%<929!

=UZWy"FG!7M2!M,<!(,(05<%-5%$!C'7%!-($!5<%-5%$!C'7%!<%9N%75'*%&Y.!E-6@$"/O7SU!1%-95!5<%-5C%(5!-&9,!<%$27%$!

5/%!(2C3%<!,M!VTK=!3-75%<'-!-99,7'-5%$!5,!5/%!7,&,('7!C27,9-U!#5!$N'!h.!X=UWd!,M!C'7%!95'&&!N<%9%(5%$!#EJB!

-99,7'-5%$!5,!5/%!C27,9-.!`/%<%-9!N%<7%(5-+%!$%7<%-9%$!-5!h=UKd!'(!5/%!+&27-(05<%-5%$!+<,2N!RE-6@$"/

OLSU!#!9&'+/5!'CN<,*%C%(5!`-9! ,39%<*%$!7,(7%<('(+!5/%!9%*%<'5Y!,M!7,&'5'9!-9!-99%99%$!3Y!5/%!$'9%-9%!

-75'*'5Y! '($%c!Rf#ES!97,<%!RE-6@$"/OPS!-($ !5/%!7,(7%(5<-5',(! ,M!&'N,7-&'(0=.!-! M%7-&!C-<;%<!,M!'(5%95'(-&!

'(M&-CC-5',(.!̀ -9! 9'+('M'7-(5&Y!$%7<%-9%$!-5!$N'!=!RE-6@$"/OESU!

!
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! =h!

T'+2<%!GU!),&23&%!+&27-(!M<-75',(!%c5<-75%$!M<,C!1Bg!B4BL!E0W=XK!-77%&%<-5%9!%&'C'(-5',(!,M!#EJB!

VTK=!3-75%<'-!M<,C!5/%!+25!,M!BJ#6#B"F!C'7%U!R#S!6,$Y!`%'+/5!'(!N%<7%(5-+%9!RC%-(9|9%CSU!R6S!#EJB!

VTK=!3-75%<'-&!&,-$!'(!5/%!M%7%9!,M!C'7%!R'(!3-75%<'-!N%<!+<-C!,M!M%7%9S!-M5%<!,<-&!7/-&&%(+%!`'5/!Wy"FZ!

3-75%<'-DC,29%! R3,c! -($! `/'9;%<90C'(! 5,! C-cSU! RBS! #<%-! 2($%<! 72<*%! R5,5-&! -<%-S! ,M! #EJB! VTK=!

7,&,('e-5',(!M<,C!$N'!"!5,!$N'!h!R3,c!-($!`/'9;%<90C'(!5,!C-cSU!RfS!#EJB!VTK=!3-75%<'-!-99,7'-5%$!5,!

5/%! 7,&,('7! 5'992%! R'(! 3-75%<'-! N%<! +<-C! ,M! 5'992%S! -5! $N'! hU! J-7/! N,'(5! <%N<%9%(59! 3-75%<'-&!

[2-(5'M'7-5',(!M,<!,(%!C,29%.!3-<9!7,<<%9N,($!5,!C%$'-(9U!RJS!f'9%-9%!-75'*'5Y!E($%c!Rf#ES!97,<%9!-5!

$N'!a!RC%-(9|9%CSU!RTS!&'N,7-&'(0=!7,(7%(5<-5',(9!'(!(+D+!,M!M%7%9!R3,c!-($!`/'9;%<90C'(!5,!C-cSU!0•K!

C'7%!M,<!(,(05<%-5%$!R4_S!+<,2NH!0•G!M,<!9,&23&%!+&27-(05<%-5%$!+<,2NU!L-((!g/'5(%Y!5%95.!?N!}!FUFW!

H!??N!}!FUF"U!

!

_,!7,(7&2$%.#9,&23&%!+&27-(!M<-75',(!%c5<-75%$!M<,C!1Bg!M<,C!B4BL!E0W=XK!`-9! /'+/&Y!%MM%75'*%!5,!

N<%*%(5!#EJB!VTK=!-55-7/C%(5!5,!'(5%95'(-&!%N'5/%&'-&!7%&&9.!325!-&9,!%c%<59!3%(%M'7'-&!N<,N%<5'%9!-0+,-,&!'( !

$%7<%-9'(+!VTK=!+25!7,&,('e-5',(!-($!'(!<%$27'(+!-!M%7-&!3',C-<;%<!,M!'(5%95'(-&!'(M&-CC-5',(.!&'N,7-&'(0=U!

_/%!5<'0/%5%<,!N-<5(%<9!N<%9%(5!'(!9,&23&%!+&27-(!M<-75',(! '9!,N5'C-&!5,!$%7<%-9%!%MM'7'%(5&Y!5/%!#EJB!+25!

7,&,('e-5',(U!!

!

J>/L-)+@))-%3/!

_/%!N,5%(5'-&!,M!N<,3',5'79!'(!Bf!C-(-+%C%(5!95'&&!<%C-'(9!2(7&%-<!-9!95-($-<$!N<,3',5'7!95<-5%+'%9!

/-*%! /'5/%<5,!M-'&%$!5,!$%C,(95<-5%!-(Y!7&%-<!3%(%M'59!R];-! i! )-<5,<.!=F=FSU!J*%(!9,.!!"##$"%&'(#)* !

Y%-95.!%9N%7'-&&Y!T"%2+=&9/"%G--+B4BL!E0GhWU+/-9!3%%(!9/,`(! 5, !$%7<%-9%!<'9;9! ,M!<%&-N9%! ,<! 'CN<,*%!

'(5%95'(-&!N%<C%-3'&'5Y!'(!'(-75'*%!Bf!R>-<7'-!:'&%&-!%5!-&U.!=FFKH!>29&-($'.!L%ee'.!),<+/'.!i!_%95,('.!=FFFS.!

325!5/%9%!7&'('7-&!$-5-!-<%!<-<%!-($!<%&Y!,(! <%&-5'*%&Y!9C-&&!+<,2N9!,M!N-5'%(59!Ra=!-($!=W!N-5'%(59!M,<!5/%9%!

5`,!952$'%9SU!)N%7'M'7!N-5/,3',(505-<+%5%$!95<-5%+'%9.!-($!C,<%!N<%7'9%&Y!#EJB05-<+%5%$!95<-5%+Y.!9/,2&$!

3%!,M! '(5%<%95!5,!5/%!$'9%-9%!C-(-+%C%(5.!`'5/! -!<%[2'9'5%!95<-5'M'7-5',(! ,M!#EJB07-<<'%<!N-5'%(59U!_/%!

N<%9%(5!`,<; !95%C9!M<,C!5/%!9%C'(-&!,39%<*-5',(!5/-5!9%&%75%$!!"##$"%&'(#)*+#)%),-*-")!B4BL!E0aKWX!



! =W!

95<-'(!%c/'3'5%$!9'+('M'7-(5!-3'&'5Y!5,!N<%*%(5!-$/%9',(!,M!#EJB!5,!'(5%95'(-&!%N'5/%&'-&!7%&&9!'(!72&52<%!-($!

5,! /2C-(! '&%-&! 3',N9'%9! '9,&-5%$! M<,C! Bf! N-5'%(59! -3(,<C-&&Y! %cN<%99'(+! 5/%! C-((,9Y&-5%$! N<,5%'(!

BJ#B#LX!R)'*'+(,(.!$%! :-&&%%.!%5! -&U.!=F"WSU!@9'(+!-! N<%7&'('7-&!C,$%&.!'5! '9!9/,`(!5/-5! B4BL!E0aKWX!

9'+('M'7-(5&Y!$%7<%-9%$!#EJB!7,&,('e-5',(! -($!7,&'5'9!9YCN5,C9! ,M!'(M%75%$!5<-(9+%('7!C'7%!%cN<%99'(+!

BJ#B#LX!RBJ#6#B"F!C,$%&S!-($!<%95,<%$!'CN-'<%$!3-<<'%<!M2(75',(!,M!'(5%95'(-&!C27,9- U!6,5/! 5/%!'(5-75!

Y%-95!-($!5/%!!2+#)%),-*-")!7%&&!̀ -&&!$%<'*-5'*%9!-$C'('95%<%$!5,!C'7%!9/,`%$!N<,5%75'*%!N<,N%<5'%9!5,`-<$!

#EJB.!95<,(+&Y!92++%95'(+!5/-5!5/%!3%(%M'7'-&!%MM%75!`-9!-99,7'-5%$!`'5/ !-!92<M-7%!7,CN,(%(5U!#9!#EJB!-<%!

;(,`(!5,! 7,&,('e%!5/%!'&%-&!C27,9-!,M!Bf!N-5'%(59!,-" !5/%!'(5%<-75',(!,M!5/%!C-((,9%09N%7'M'7!-$/%9'(!

T'CP!`'5/!BJ#B#LX!C-((,9Y&-5%$!N<,5%'(!%cN<%99%$!,(!%N'5/%&'-&!7%&&!92<M-7%.!`%!/YN,5/%9'e%$!5/-5!

Y%-95!N,&YC-((,9Y&-5%$!+&Y7,7,(n2+-5%9!̀ %<%!'(*,&*%$!'(!5/%!-(5'0-$/%9'*%!N<,N%<5'%9!3Y!7,CN%5'(+!̀ '5/!

(-52<-&!&'+-($!,M!T'CPU!E(!,<$%<!5,!'$%(5'MY!C,&%72&-<!C,5'M9!<%9N,(9'3&%!M,<!5/%!-(5'0-$/%9'*%!N<,N%<5'%9!

,M!5/%!Y%-95U!5/%!C-'(!+&Y7,7,(n2+-5%9!-99,7'-5%$!`'5/ !Y%-95!7%&&!̀ -&&!̀ %<%!9230M<-75',(-5%$!5,!'($'*'$2-&&Y!

-99-Y!5/%'<!3',&,+'7-&!N<,N%<5'%9U!6,5/!'(5-75!Y%-95!7%&&9!-($!Y%-95!7%&&!`-&&!R1BgS!N<%N-<-5',(9!̀ %<%!29%$!

'(! ,<$%<! 5,! 2(7,*%<! N,5%(5'-&! $'MM%<%(7%9! '(! 5/%! -75'*'5Y! ,M! (,(092<M-7%! %cN<%99%$! C,&%72&%9! -($!5,!

N,5%(5'-&&Y! 'CN<,*%!5/%!,<'+'(-&&Y!,39%<*%$!-75'*'5YU!E(!N-<-&&%&.!5/%! 'CN-75!,M!95<-'(09N%7'M'7!95<2752<-&!

$'MM%<%(7%9!`-9!%*-&2-5%$!`'5/!5/%!,3n%75'*%!,M!N<,*'$'(+!'(9'+/59!'(5,!5/%!95<2752<%05,0M2(75',(!-75'*'5Y!

,M! 5/%! 9%&%75%$! C,&%72&%9U!6-9%$! ,(! T'CP! <%7,+('5',(! 9N%7'M'7'5Y.!`%! ,<'+'(-&&Y!%cN%75%$!5/%! /'+/&Y!

C-((,9Y&-5%$!92<M-7%!+&Y7,7,(n2+-5%9!`,2&$! N<%9%(5! 5/%! /'+/%95!-(5' 0-$/%9'*%! -75'*'5YU!#9!%cN%75%$.!

88L! '9,&-5%$! M<,C! -&&! 9-CN&%9! %c/'3'5%$! +,,$!-0+ ,-1%&!-(5' 0-$/%9'*%! N<,N%<5'%9! 5,`-<$! _Kh! 7%&&9U! ](!

-*%<-+%.!88L!'9,&-5%$!M<,C!'(5-75!Y%-95!9/,`%$!3%55%<!-75'*'5'%9!R-3,25!=F!5,!hFd!<%9'$2-&!-$/%9',(S!-5!

/'+/!7,(7%(5<-5',(!R"C+DCVS!5/-(!5/,9%!'9,&-5%$!M<,C!1Bg!R-3,25!hW!5,!WWd!<%9'$2-&!-$/%9',(SU!](%!

C-Y!9N%72&-5%!5/-5!N<%0N2<'M'7-5',(!,M!5/%!7%&&!`-&&!<%C,*%9!9,C%!92<M-7%!7,CN,(%(59!5/-5!N,5%(5'-5%!

5/%!-75'*'5Y!,M!C-((-(!,<!9230M<-75',(-5%9!C-((-(9!̀ '5/!$'MM%<%(5!-75'*'5'%9U!E($%%$.!7,CN-<-5'*%!-(-&Y9'9!

9/,`%$! 5/-5! N,&YC-((,9Y&-5%$!C,'%5'%9! ,M! 88L! M<,C! $'MM%<%(5! ,<'+'(9!%c/'3'5%$! *-<'-3&%! 95<2752<-&!

M%-52<%9!927/!-9!5/%!%c5%($!,M!L-(" " 0a!5%<C'(-&!7-NN'(+!RT'+2<%!=.!N%-;!EES!5/-5!*-<'%9!M<,C!F!'(!V: FK!5,!

=Fd !'(!V:Fh.!-($! 5/%!$%+<%%!,M!L-(" " 0=!3<-(7/'(+!,M!5/%!0XL-( " " 0!7/-'( !RT'+2<%!=.!N%-;!EEESU!P,`%*%<.!

(,(%!,M!5/%9%!95<2752<-&!M%-52<%9!7,2&$!3%!$'<%75&Y!7,<<%&-5%$!`'5/!5/%!-(5' 0-$/%9'*%!-75'*'5Y.!95<,(+&Y!



! =X!

92++%95'(+!5/-5!5/%!&'(;-+%!N-55%<(!,M!C-((-(!/-9!(,!'(M&2%(7%!,(!5/%!,*%<-&&!-75'*'5Y!,M!88LU!)'C'&-<&Y.!

$%N,&YC%<'e-5',(!,M!5/%!C-((-(!7/-'(!'( 5,!C,<%!/,C,+%(,29!9C-&&%<!,&'+,9-77/-<'$%9!$'$!(,5!'CN<,*%!

5/%!-(5' 0-$/%9'*%!-75'*'5YU!](!5/%!7,(5<-<Y.!5/%!C-c'C2C!-75'*'5Y!`-9!$%7<%-9%$!M,<!-&&!N2<'M'%$!M<-75',(9.!

`/'7/!95<,(+&Y!92++%959!5/-5!N,&YC%<'e-5',(!'(7<%-9'(+!-*'$'5Y!'9!'CN,<5-(5!5,!<%-7/!,N5'C-&!-75'*'5Y.!-9!

N<%*',29&Y!,39%<*%$!M,<!(2C%<,29!3-75%<'-&!&%75'(9.!'(7&2$'(+!T'CP!M<,C!2<,N-5/,+%('7!.2+#&/-!-($!V%7#!

M<,C!8*)9G&'&0"*+")%9>-0&*"!R8-&C',&'.!)N%<-($%,.!8,&'99'.! i!#'<,&$'.!=F"ZH!)-2%<!%5!-&U.!=F"ZSU!_/29.!

/'+/&Y!N2<'M'%$!88L9.!'<<%9N%75'*%!,M!5/%'<!,<'+'(9.!$'$!(,5!%c/'3'5!/'+/%<!-(5'0-$/%9'*%!N,5%(5'-&!5/-(!5/%!

'(5-75!Y%-959!R)'*'+(,(.!$%!:-&&%%.!%5!-&U.!=F"WS!-9!C,<%!5/-(!KFd!,M!'(/'3'5',(!'(!5/%!29%$!%cN%<'C%(5-&!

7,($'5',(9 !7,2&$!(,5!3%!<%-7/%$U!!

@(%cN%75%$&Y.!5/%! /'+/%95! '(/'3'5',(!&%*%&9!` %<%!,39%<*%$! `'5/!9,&23&%!+&27-(!M<-75',(9.!%9N%7'-&&Y!

5/,9%!%c5<-75%$!M<,C!Y%-95!7%&&!`-&&!R1BgS!N<%N-<-5',(9U!)5<2752<-&!-(-&Y9%9!<%*%-&%$!5/-5!9,&23&%!+&27-(!

M<-75',(9.!%c7&29'*%&Y!M<,C!1Bg.!` %<%!%(<'7/%$!'(!C-((-(U!_/'9!C-((-(!`-9! 7,*-&%(5&Y!-55-7/%$!5,!l 0!

-($!o 0+&27-(9!-77,<$'(+!5,!N<%*',29!`,<;9!R#<*'($%;-<! i!8-5'&.!=FF=H!q,&&-<!%5!-&U.!"ZZGH!q`'-5;,`9;'.!

_/'%&%(.!>&%((%Y.!i!L,<-(.!=FFZSU!_/29.!N<%9%(7%!,M!5/%!5/<%%!N-<5(%<9!! 0+&27-(.!" 0+&27-(!-($!C-((-(!

'(! 5/'9! 9,&23&%! +&27-(! M<-75',(! `'5/!- ! <-5',! hWm"WmhF!N,5%(5'-&'e%9! -(5' 0-$/%9'*%! %MM%75.! -9! #EJB! VTK=!

-$/%9',(!5,!_Kh!7%&&9!`-9!(%-<&Y!-3<,+-5%$U!#9!5/%!C-c'C-&!%MM'7'%(7Y!`-9!,35-'(%$!`'5/!9,&23&%!+&27-(9!

%c5<-75%$!M<,C!1Bg!B4BL!E0W=XK.!5/'9!M<-75',(!`-9!5%95%$!'(!5/%!BJ#6#B"F!C,29%!C,$%&U!B4BL!E0W=XK!

9,&23&%!+&27-(9!`%<%!-3&%!5,!-77%&%<-5%!#EJB!%&'C'(-5',(!M<,C!C'7%!+25.!5,!N<%*%(5!VTK=!-55-7/C%(5!5,!

'(5%95'(-&!C27,9-!-($!5,!$%7<%-9%!'(5%95'(-&!'(M&-CC-5',(.!-9!$%C,(95<-5%9!3Y!$%7<%-9%$!M%7-&!&'N,7-&'(0

=!&%*%&U!

_/%9%! $-5-! $%C,(95<-5%! 5/-5! 2N95<%-C! Y%-95! N<,7%99'(+! /-9! -! $'<%75! %MM%75! ,(! 5/%! -75'*'5Y! ,M! 5/%!

9,&23&%!+&27-(!M<-75',(!325!5/%!N<%7'9%!<,&%!,M!5/%!j95<-'(0%MM%75k!'(!5/%!-(5'0-$/%9'*%!%MM%759!9/,2&$!3%!

%95-3&'9/%$U!E($%%$.!$%9N'5%!-!9'C'&-<!o0+&27-(D" 0+&27-(DC-((-(!<-5',.!9,&23&%!+&27-(9!M<,C!1Bg!B4BL!

E0W=XK!/-9!-!92N%<',<!3',&,+'7-&!-75'*'5Y!7,CN-<%$!5,!5/,9%!M<,C!1Bg!B4BL!E0aKWXU!#!/YN,5/%9'9!9/,2&$!

3%!5/%!&'+-($!N<%9%(5-5',(!M,<!T'CP!-$/%9'(.!5/-5!'9!$'MM%<%(5!3%5`%%(!5/%!5`,!Y%-95!95<-'(9U!!

!

M>/7%3+'@)-%3)/



! =G!

T,<! 3%55%<! '(M&-CC-5,<Y! $'9%-9%9!C-(-+%C%(5.! '5! 9%%C9! %99%(5'-&! 5,! $%*%&,N!5/%<-N'%9!<-5',(-&&Y!

$%9'+(%$! 5,! C-('N2&-5%! $Y93',5'7! C'7<,3',5-U! P%<%.!- !3',-75'*%! M<-75',(! '(!Y%-95! `-&&!<%9N,(9'3&%! M,<!

7,CN%5'5'*%!3&,7;'(+!,M!#EJB!3-75%<'-!5,!'(5%95'(-&!%N'5/%&'2C!5/<,2+/!T'CP!`-9 !'$%(5'M'%$U!_/'9!9,&23&%!

+&27-(!M<-75',(!<%N<%9%(59! -! N<,C'9'(+! N-5/,3',(505-<+%5%$! 5,,&!5,! $%5-7/! #EJB! M<,C! 5/%! '(5%95'(-&!

C27,9- U!_,!$%C,(95<-5%!5/%!%MM'7-7'5Y!,M!927/!5/%<-NY!'(!Bf!N-5'%(59.!#EJB07-<<'-+%!9/,2&$!3%!7,(9'$%<%$!

-9!-(!%99%(5'-&!7<'5%<',(!,M!'(7&29',( U!@9%!,M!-!7,(7,C'5-(5!7,CN-(',(!$'-+(,95'7!5%95!5,!<-N'$&Y!+2'$%!

N-5'%(59! 5,`-<$9!-(! #EJB05-<+%5%$!5<%-5C%(5! '9! (%7%99-<Y! -($!/%N5Y&0C-((,9% 0+<-M5%$! 7%&&2&,9%!

<%N<%9%(59!-!N<,C'9'(+!C%5/,$!5,!%-9'&Y!$%5%75!#EJB!'(!3',&,+'7-&!M&2'$9!RB-2`%&!%5!-&U.!=F"ZSU!E5!9/,2&$!

-&9,!3%!'(5%<%95'(+!5,!N<,N,9%!5/'9!9,&23&%!+&27-(!-9!-! N,9503',5'7!95<-5%+Y!'( !N-5'%(59!9297%N5'3&%!5,!3%!

7,&,('e%$!3Y!#EJB.!M,<!%c-CN&%!-M5%<!92<+%<Y!5,!&'C'5!#EJB!'CN&-(5-5',(!-5!5/%!'&%-&!C27,9-.!'(!,<$%<!5,!

$%7<%-9%!N,95,N%<-5'*%!<%72<<%(7%!-($!5/29!5,!%c5%($!N%<',$9!,M!<%C'99',(U!T'(-&&Y.!-9!T'CP!'9!3<,-$&Y!

%cN<%99%$!3Y!%(5%<,3-75%<'-.!5/'9!9,&23&%!+&27-(!M<-75',(!7,(5-'('(+!! 0+&27-(D" 0+&27-(DC-((-(!`'5/!-!

<-5',!7-(!3%!-NN&'%$!C,<%!+%(%<-&&Y!'(!N<,N/Y&-75'7!,<!5/%<-N%25'7!5<%-5C%(59!-+-'(95!T'CP0%cN<%99'(+!

3-75%<'-! <%9N,(9'3&%! M,<! +-95<,0'(5%95'(-&! -725%! ,<!,5/%<9!7/<,('7! $'9,<$%<9U! #$C'('95<-5',(! ,M ! 5/'9!

3',-75'*%! Y%-95! M<-75',(! '(! 7,C3'(-5',(! `'5/! -! &'*%! N<,3',5'7! Y%-95!7,2&$! 3%! 7,(9'$%<%$!'(! , <$%<! 5,!

72C2&-5%! -(5'0-$/%9'*%! N<,N%<5'%9! -+-'(95! T'CP0N<,$27%<9! `'5/! -(,5/%<! 3%(%M'7'-&! %MM%75! &';%! -(5'0

'(M&-CC-5,<Y!<%9N,(9%U!

!

L"+'*$*#-%3/%0/?3#"$")#/

4-5/-&'%!6-&&%5!-($!8-97-&!:-($%;%<7;,*%!-<%!M2&&05'C%!%CN&,Y%$!3Y!5/%!7,CN-(Y!V%9-MM<%!E(5%<(-5',(-&.!

V%9-MM<%!><,2N.!L-<7[0%(06-<,%2&.!T<-(7%U!#&&!,5/%<!-25/,<9!$%7&-<%!(,!7,CN%5'(+!'(5%<%959U!

/:+Q3%2'".6" 1"3# )/

g%! 5/-(;! #3$%&;<'C! #&&,2'! M,<! -('C-&! 7-<%! R2('5A! $%! 95-32&-5',(! %5! $b%cNA<'C%(5-5',(! -('C-&%.!

@('*%<9'5A!B&%<C,(5!#2*%<+(%.!B&%<C,(50T%<<-($.!T<-(7%SU!g%!-<%!+<-5%M2&!5,!JC%&'(%!B-&'7/,(!M,<!/%<!

5%7/('7-&!-99'95-(7%!-($ !5,!5/%!8#>%9!7,<%!M-7'&'5Y!R/55NmDDN&-5%M,<C%0!N-+%9U2('*0&'&&%"UM<S!-($!@L)!=F"h!

0!@)!h"!0!8&-5%M,<C%9!V'&&,'9%9!%(!6',&,+'%!i!)-(5A!M,<!N<,*'$'(+!5/%!97'%(5'M'7!-($!5%7/('7-&!%(*'<,(C%(5!



! =K!

7,($27'*%!5,!-7/'%*'(+!5/'9!`,<; U!g%!5/-(;!)%3-95'-(!q2!M<,C!V%9-MM<%!)'(+-N,<%!M,<!J(+&'9/!&-(+2-+%!

N<,,M<%-$'(+U!_/'9!952$Y!`-9!92NN,<5%$!3Y!V%9-MM<%!'(5%<(-5',(-&.!5/%!L'('95‚<%!$%!&-!I%7/%<7/%!%5!$%!&-!

_%7/(,&,+'%!R@('*%<9'5A!B&%<C,(5!#2*%<+(%S.!E(9%<C!R@LI!"FG"S.!E4I#J!R@)B0=F"KS!-($!3Y!5/%!T<%(7/!

+,*%<(C%(5!EfJs0E)E_J!'('5'-5'*%!"X0EfJs0FFF"!RB#8!=F0=WS.!E0)E_J!N<,n%75!RB#8!=F=WS!,M!5/%!@('*%<9'5Y!,M!

B&%<C,(5!#2*%<+(%U!



! =Z!

D"0"$"3+"/

#3<-/-C.!)U!4U.!)2(.!fU.!f-&%.!^U!6U.!i!6%-7/%Y.!JU!PU!R"ZKKSU!B,(9%<*-5',(!,M!5/%!f0C-((,9% 0-$/%9',(!
N<,5%'(!-C,(+!5YN%!"!M'C3<'-5%$!C%C3%<9!,M!5/%!M-C'&Y!J(5%<,3-75%<'-7%-%U!C"19%)U+aaXRX=FFS.!
XK=0XKhU!!

#+29.!#U.!L-99'%<.!)U.!f-<M%2'&&%0L'7/-2$.!#U.!6'&&-<$.!JU.!i!6-<('7/.!4U!R=F"hSU!@($%<95-($'(+!/,950
-$/%<%(50'(*-9'*%!J97/%<'7/'-!7,&'!'(5%<-75',(!'(!B<,/(O9!$'9%-9%m!,N%('(+!2N!(%`!5/%<-N%25'7!
95<-5%+'%9U!F-&')G+D)*+I01U+=F"h.!WXGZ=ZU!!

#;&2n;-<.!8U!8U.!)-(;/.!)U!4U.!i!#<*'($%;-<.!#U!@U!R=FFKSU!#!)'CN&'M'%$!L%5/,$!M,<!5/%!E9,&-5',(!-($!
J95'C-5',(!,M!B%&&!g-&&!6,2($!>&Y7,+%(!'(!)-77/-<,CY7%9!7%<%*'9'-%U!V&9%0"/+&3+1$)+I0*1-191)+&3+
F%)S-0>U+""hRaS.!=FW0=FKU!!

#<*'($%;-<.!#U!@U.!i!8-5'&.!4U!6U!R=FF=SU!>&Y7,+%(00-!7,*-&%(5&Y!&'(;%$!7,CN,(%(5!,M!5/%!7%&&!`-&&!'(!
)-77/-<,CY7%9!7%<%*'9'-%U!W)"*1U+"ZR=S.!"a"0"aZU!!

6-7,(.!^U!)U.!T-<C%<.!:U!BU.!^,(%9.!fU.!i!_-Y&,<.!EU!TU!R"ZXZSU!_/%!+&27-(!7,CN,(%(59!,M!5/%!7%&&!`-&&!,M!
3-;%<O9!Y%-95!R)-77/-<,CY7%9!7%<%*'9'-%S!7,(9'$%<%$!'(!<%&-5',(!5,!'59!2&5<-95<2752<%U!F-&#$)'+VU+
""hRaS.!WWG0WXGU!!

6-<('7/.!4U.!B-<*-&/,.!TU!#U.!>&-99%<.!#U!VU.!f-<7/-.!BU.!^-(597/%MM.!8U.!#&&%e.!LU.!U!U!U!f-<M%2'&&%0L'7/-2$.!#U!
R=FFGSU!BJ#B#LX!-759!-9!-!<%7%N5,<!M,<!-$/%<%(50'(*-9'*%!JU!7,&'.!92NN,<5'(+!'&%-&!C27,9-!
7,&,('e-5',(!'(!B<,/(!$'9%-9%U!V+J/-0+I0,)*1U+""GRXS.!"WXX0"WGhU!!

6-2C+-<5.!LU.!f,+-(.!6U.!I'9/('`.!LU.!g%'5eC-(.!>U.!6,9`,<5/.!6U.!1-(5'99.!IU.!U!U!U!)'CN9,(.!qU!gU!R=FFGSU!
B2&52<%!'($%N%($%(5!-(-&Y9'9!,M!'&%-&!C27,9-!<%*%-&9!-!9%&%75'*%!'(7<%-9%!'(!'(*-9'*%!J97/%<'7/'-!
7,&'!,M!(,*%&!N/Y&,+%(Y!<%&-5'*%!5,!$%N&%5',(!,M!B&,95<'$'-&%9!'(!B<,/(O9!$'9%-9%!'(*,&*'(+!5/%!
'&%2CU!I*')+VU+"RWS.!hFa0h"KU!!

6,2$%-2.!^U.!>&-99%<.!#U!VU.!L-99%<%5.!JU.!^,&Y.!6U.!i!f-<M%2'&&%0L'7/-2$.!#U!R"ZZZSU!E(*-9'*%!-3'&'5Y!,M!-(!
J97/%<'7/'-!7,&'!95<-'(!'9,&-5%$!M<,C!5/%!'&%-&!C27,9-!,M!-!N-5'%(5!`'5/!B<,/(O9!$'9%-9%U!I03)#1+
I''90U+ XGRZS.!hhZZ0hWFZU!!

6<'(+%<.!LU!#U.!>&-99%<.!#U!VU.!_2(+.!BU!PU.!L%<%99%.!)U.!i!f-<M%2'&&%0L'7/-2$.!#U!R=FFXSU!_/%!B<,/(O9!
$'9%-9%0-99,7'-5%$!-$/%<%(50'(*-9'*%!J97/%<'7/'-!7,&'!95<-'(!VTK=!<%N&'7-5%9!'(!C-52<%!
N/-+,&Y9,9,C%9!`'5/'(!^GGh!C-7<,N/-+%9U!J)//+7-#%&=-&/U+KRaS.!hG"0hKhU!!

B-<*-&/,.!TU!#U.!6-<('7/.!4U.!)-2*-(%5.!8U.!f-<7/-.!BU.!>%&,5.!#U.!i!f-<M%2'&&%0L'7/-2$.!#U!R=FFKSU!B<,/(O9!
$'9%-9%0-99,7'-5%$!J97/%<'7/'-!7,&'!VTK=!-++<-*-5%9!7,&'5'9!'(!'(n2<%$!C,29%!7,&,(!*'-!9'+(-&'(+!
3Y!M&-+%&&'(U!I03/"''+F&S)/+X-*U+"hRKS.!"FW"0"FXFU!!

B-<*-&/,.!TU!#U.!6-<('7/.!4U.!)'*'+(,(.!#U.!f-<7/-.!BU.!B/-(.!BU!PU.!)5-((%<9.!BU!8U.!i!f-<M%2'&&%0L'7/-2$.!#U!
R=FFZSU!B<,/(O9!$'9%-9%!-$/%<%(50'(*-9'*%!J97/%<'7/'-!7,&'!7,&,('e%!-($!'($27%!95<,(+!+25!
'(M&-CC-5',(!'(!5<-(9+%('7!C'7%!%cN<%99'(+!/2C-(!BJ#B#LU!V+.QB+7)GU+=FXR"FS.!="GZ0="KZU!!

B-2`%&.!LU.!)'*'+(,(.!#U.!6<'$,5.!BU.!4,(+3%.!LU!BU.!f%('-2$.!fU.!I,23'(%5.!6U.!U!U!U!>,2'(.!)U!>U!R=F"ZSU!
P%N5Y&C-((,9%0M2(75',(-&'e%$!7%&&2&,9%!M,<!5/%!3'($'(+!-($!9N%7'M'7!$%5%75',(!,M!N-5/,+%('7!JU!
7,&'U!J$)'+J&''90+YJ"'=ZU+ WWRXKS.!"F"WK0"F"X"U!!

B/-(.!BU!PU.!i!)5-((%<9.!BU!8U!R=FFhSU!4,*%&!C,29%!C,$%&!M,<!7-<7'(,%C3<Y,('7!-(5'+%(03-9%$!5/%<-NYU!
7&/+R$)%U+ZRXS.!GGW0GKWU!!

f-<M%2'&&%0L'7/-2$.!#U.!4%25.!BU.!6-<('7/.!4U.!V%$%<C-(.!JU.!f'!L-<5'(,.!8U.!f%9<%2C-2c.!8U.!U!U!U!
B,&,C3%&.!^U!TU!R"ZZKSU!8<%9%(7%!,M!-$/%<%(5!J97/%<'7/'-!7,&'!95<-'(9!'(!'&%-&!C27,9-!,M!N-5'%(59!
`'5/!B<,/(O9!$'9%-9%U!["*1%&)01)%&/&>(U+""WRXS.!"hFW0"h"aU!!

f%!&-!T2%(5%.!LU.!T<-(7/'.!VU.!#<-Y-.!fU.!f'-e0̂ 'C%(%e.!fU.!]&'*-<%9.!LU.!#&*-<%e0V,3,9.!LU.!U!U!U!P%<C,9,.!
LU!#U!R=F"hSU!J97/%<'7/'-!7,&'!'9,&-5%9!M<,C!'(M&-CC-5,<Y!3,`%&!$'9%-9%9!N-5'%(59!92<*'*%!'(!
C-7<,N/-+%9!-($!-75'*-5%!4VI8a!'(M&-CC-9,C%U!I01+V+7)G+7-#%&=-&/U+aFhRa0hS.!aKh0aZ=U!!

f<%2c.!4U.!f%('e,5.!^U.!L-<5'(%e0L%$'(-.!LU.!L%&&C-((.!#U.!6'&&'+.!LU.!q'9'%&-.!fU.!U!U!U!6-<('7/.!4U!R=F"aSU!
8,'(5!C25-5',(9!'(!T'CP!-$/%9'(!,M!B<,/(O9!$'9%-9%0-99,7'-5%$!-$/%<%(50'(*-9'*%!J97/%<'7/'-!
7,&'!%(/-(7%!'(5%95'(-&!'(M&-CC-5,<Y!<%9N,(9%U!8K&!+8"1$&>U+ZR"S.!%"FFa"h"U!!

f2.!VU.!•/-(+.!sU.!g-(+.!BU.!i!s'-,.!fU!R=F"=SU!8<%N-<-5',(!,M!g-5%<!),&23&%!1%-95!>&27-(!3Y!T,2<!q'($9!,M!
),&23'&'e'(+!8<,7%99%9U!.0>-0))%-0>U+:,&UFh4,U"F.!WU!!



! aF!

f2&-<Y.!JU.!12.!)U!1U.!P,2$,2.!LU.!$%!6%55'+('%9.!>U.!f%7,,&.!:U.!8,5%&&%.!)U.!U!U!U!T,2&[2'%<.!TU!R=F"KSU!
E(*%95'+-5'(+!5/%!M2(75',(!,M!>$5"N!'(!Y%-95!>,&+'!+&Y7,9Y&-5',(U!F-&#$-'+F-&B$(*+;#1"+[)0+!9=MU+
"KX=RaS.!aZh0hF=U!!

J-*%908Y&%9.!_U.!#&&%(.!BU!#U.!_-,<C'(-.!^U.!)`'$9'(9;'.!#U.!_255.!BU!6U.!^%e%;.!>U!JU.!U!U!U!_,<<%9.!#U!>U!R=FFKSU!
J97/%<'7/'-!7,&'!'9,&-5%$!M<,C!-!B<,/(O9!$'9%-9%!N-5'%(5!-$/%<%9.!'(*-$%9.!-($!'($27%9!
'(M&-CC-5,<Y!<%9N,(9%9!'(!N,&-<'e%$!'(5%95'(-&!%N'5/%&'-&!7%&&9U!I01+V+7)G+7-#%&=-&/U+=ZKRW0XS.!
aZG0hFZU!!

J9/$-5.!1U.!)N%5/.!:U.!i!^-((.!qU!R"ZK"SU!8-<5'7'N-5',(!,M!N'&'!-($!7%&&!`-&&!-$/%9',(!'(!5/%!Y%-95!
-++&25'(-5',(!-75'*'5Y!,M!J97/%<'7/'-!7,&'U!I03)#1+I''90U+ahRaS.!ZKF0ZKXU!!

>-<7'-!:'&%&-.!JU.!f%!V,2<$%9!f%!#3<%2!T%<<-<'.!LU.!]9`-&$,!f-!>-C-!_,<<%9.!PU.!>2%<<-!8'(5,.!#U.!
B-<,&'(-!B-<(%'<,!#+2'<<%.!#U.!8-'*-!L-<5'(9.!TU.!U!U!U!)-&%9!f-!B2(/-.!#U!R=FFKSU!E(M&2%(7%!,M!
)-77/-<,CY7%9!3,2&-<$''!,(!5/%!'(5%95'(-&!N%<C%-3'&'5Y!,M!N-5'%(59!`'5/!B<,/(O9!$'9%-9%!'(!
<%C'99',(U!!#"0G+V+["*1%&)01)%&/U+haRGS.!Kh=0KhKU!!

>-<%(-2c.!JU.!12.!)U!1U.!T&,<%-.!fU.!)5<%7;%<.!>U.!q/,,.!qU!PU.!i!>2%<-<$%&.!1U!R=FFKSU!#!9'(+&%!95%N!C%5/,$!
M,<!N2<'M'7-5',(!,M!92&M-5%$!,&'+,9-77/-<'$%9U![/(#&#&0M+VU+=WRZS.!ZFa0Z"WU!!

>%*%<9.!fU.!q2+-5/-9-(.!)U.!f%(9,(.!VU!#U.!:-e[2%e06-%e-.!1U.!:-(!_<%2<%(.!gU.!I%(.!6U.!U!U!U!s-*'%<.!IU!^U!
R=F"hSU!_/%!5<%-5C%(50(-'*%!C'7<,3',C%!'(!(%` 0,(9%5!B<,/(O9!$'9%-9%U!J)//+4&*1+7-#%&=)U+"WRaS.!
aK=0aZ=U!!

>&-99%<.!#U!VU.!6,2$%-2.!^U.!6-<('7/.!4U.!8%<<27/,5.!LU!PU.!B,&,C3%&.!^U!TU.!i!f-<M%2'&&%0L'7/-2$.!#U!R=FF"SU!
#$/%<%(5!'(*-9'*%!J97/%<'7/'-!7,&'!95<-'(9!M<,C!N-5'%(59!`'5/!B<,/(O9!$'9%-9%!92<*'*%!-($!
<%N&'7-5%!`'5/'(!C-7<,N/-+%9!`'5/,25!'($27'(+!/,95!7%&&!$%-5/U!I03)#1+I''90U+XZRZS.!WW=Z0WWaGU!!

>29&-($'.!LU.!L%ee'.!>U.!),<+/'.!LU.!i!_%95,('.!8U!#U!R=FFFSU!)-77/-<,CY7%9!3,2&-<$''!'(!C-'(5%(-(7%!
5<%-5C%(5!,M!B<,/(O9!$'9%-9%U!X->+X-*+!#-U+hWRGS.!"hX=0"hXhU!!

q&'9.!TU!LU.!L,&.!8U.!P%&&'(+`%<M.!qU.!i!6<2&.!)U!R=FF=SU!fY(-C'79!,M!7%&&!`-&&!95<2752<%!'(!)-77/-<,CY7%9!
7%<%*'9'-%U!L.7!+7-#%&=-&/+D),U+=XRaS.!=aZ0=WXU!!

q,7,2<%;.!^U.!i!6-&&,2.!BU!JU!R"ZXZSU!L%5/,$!M,<!M'(+%<N<'(5'(+!Y%-95!7%&&!`-&&!C-((-(9U!V+F"#1)%-&/U+
"FFRaS.!""GW0""K"U!!

q,&&-<.!IU.!I%'(/,&$.!6U!6U.!8%5<-;,*-.!JU.!1%/.!PU!^U.!#9/`%&&.!>U.!f<+,(,*-.!^U.!U!U!U!B-3'3.!JU!R"ZZGSU!
#<7/'5%752<%!,M!5/%!Y%-95!7%&&!`-&&U!6%5-R"00ƒXS0+&27-(!'(5%<7,((%759!C-((,N<,5%'(.!3%5-R"00ƒSa0
+&27-(.!-($!7/'5'(U!V+F-&/+J$)'U+=G=R=KS.!"GGX=0"GGGWU!!

q`'-5;,`9;'.!)U.!_/'%&%(.!@U.!>&%((%Y.!8U.!i!L,<-(.!BU!R=FFZSU!#!)52$Y!,M!)-77/-<,CY7%9!7%<%*'9'-%!B%&&!
g-&&!>&27-(9U!V&9%0"/+&3+1$)+I0*1-191)+&3+F%)S-0>U+""WR=S.!"W"0"WKU!!

V,N%e0)'&%9.!LU.!L-<5'(%e0L%$'(-.!LU.!629[2%59.!fU.!)-3-50L'<.!LU.!f2(7 -(.!)U!PU.!T&'(5.!PU!^U.!U!U!U!>-<7'-0
>'&.!VU!^U!R=F"hSU!L27,9-0-99,7'-5%$!T-%7-&'3-75%<'2C!N<-29('5e''!-($!J97/%<'7/'-!7,&'!7,0
-32($-(7%!7-(!$'95'(+2'9/!E<<'5-3&%!6,`%&!)Y($<,C%!-($!E(M&-CC-5,<Y!6,`%&!f'9%-9%!
N/%(,5YN%9U!I01+V+7)G+7-#%&=-&/U+aFhRa0hS.!hXh0hGWU!!

L-('7/-(/.!BU.!I'+,55'%<0>,'9.!VU.!6,((-2$.!JU.!>&,2c.!qU.!8%&&%5'%<.!JU.!T<-(+%2&.!VU.!U!U!U!f,<%.!^U!R=FFXSU!
I%$27%$!$'*%<9'5Y!,M!M-%7-&!C'7<,3',5-!'(!B<,/(O9!$'9%-9%!<%*%-&%$!3Y!-!C%5-+%(,C'7!-NN<,-7/U!
[91U+WWR=S.!=FW0=""U!!

L-((%<9.!fU!^U.!L-99,(.!#U!^U.!i!8-55%<9,(.!^U!BU!R"ZGaSU!_/%!95<2752<%!,M!-!3%5-0R"!&%-$9!5,!aS0f 0+&27-(!
M<,C!Y%-95!7%&&!`-&&9U!F-&#$)'+VU+"aWR"S.!"Z0aFU!!

L-((%<9.!fU!^U.!L-99,(.!#U!^U.!8-55%<9,(.!^U!BU.!6n,<($-&.!PU.!i!V'($3%<+.!6U!R"ZGaSU!_/%!95<2752<%!,M!-!3%5-0
R"00XS0f 0+&27-(!M<,C!Y%-95!7%&&!`-&&9U!F-&#$)'+VU+"aWR"S.!a"0aXU!!

L-<5'(.!PU!LU.!B-CN3%&&.!6U!^U.!P-<5.!BU!#U.!LN,M2.!BU.!4-Y-<.!LU.!)'(+/.!IU.!U!U!U!I/,$%9.!^U!LU!R=FFhSU!
J(/-(7%$!J97/%<'7/'-!7,&'!-$/%<%(7%!-($!'(*-9',(!'(!B<,/(O9!$'9%-9%!-($!7,&,(!7-(7%<U!
["*1%&)01)%&/&>(U+"=GR"S.!KF0ZaU!!

L%7,('.!)U.!:%<7%&&,(%.!#U.!V%*'&&-'(.!TU.!8-Y<%.!6U.!#&!)--5'.!_U.!B-N'&&-.!TU.!U!U!U!#&5-<%.!TU!R=FFGSU!#$/%<%(50
'(*-9'*%!J97/%<'7/'-!7,&'!'9,&-5%$!M<,C!B<,/(O9!$'9%-9%!N-5'%(59!'($27%!+<-(2&,C-9!'(!*'5<,U!J)//+
7-#%&=-&/U+ZRWS.!"=W=0"=X"U!!

4%&9,(.!IU!fU.!)/'3-5-.!4U.!8,$e,<9;'.!IU!8U.!i!P%<<,(.!LU!^U!R"ZZ"SU!B-($'$-!C-((-(m!7/%C'95<Y.!
92NN<%99',(!,M!7%&&0C%$'-5%$!'CC2('5Y.!-($!N,99'3&%!C%7/-('9C9!,M!-75',(U!J/-0+7-#%&=-&/+D),U+
hR"S.!"0"ZU!!



! a"!

];-.!#U.!i!)-<5,<.!IU!6U!R=F=FSU!L'7<,3'-&06-9%$!-($!L'7<,3'-&0_-<+%5%$!_/%<-N'%9!M,<!E(M&-CC-5,<Y!
6,`%&!f'9%-9%9U!X->+X-*+!#-U!!

8-&C',&'.!#U.!)N%<-($%,.!8U.!8,&'99'.!#U.!i!#'<,&$'.!BU!R=F"ZSU!_-<+%5'(+!6-75%<'-&!6',M'&Cm!#!4%`!V%7#!
L2&5'*-&%(5!V'+-($!`'5/!E(/'3'5,<Y!#75'*'5YU!J$)'=-&#$)'U+=FR=aS.!=Z""0=Z"WU!!

I%%$.!>U.!i!4-+,$-`'5/-(-.!_U!gU!R"ZZ"SU!1%-95!5%7/(,&,+YU!!
)-2%<.!LU!LU.!^-;,3.!IU!8U.!V23%<.!_U.!B-(,('7-.!TU.!4-*-<<-.!>U.!J<(95.!6U.!U!U!U!>&,7;9/23%<.!IU!R=F"ZSU!

6'($'(+!,M!5/%!6-75%<'-&!#$/%9'(!T'CP!5,!E59!4-52<-&.!L2&5'*-&%(5!P'+/0L-((,9%!_YN%!>&Y7-(!
_-<+%59U!V+;'+J$)'+!&#U+"h"R=S.!ZaX0ZhhU!!

)/'.!TU.!)/'.!^U.!i!V'.!1U!R=F"hSU!L%7/-(,7/%C'7-&!N/,9N/,<Y&-5',(!-($!9,&23'&'9-5',(!,M!3%5-0f 0+&27-(!
M<,C!Y%-95!)-77/-<,CY7%9!7%<%*'9'-%!-($!'59!3',&,+'7-&!-75'*'5'%9U!8K&!+\0)U+ZRGS.!%"FahZhU!!

)'*'+(,(.!#U.!$%!:-&&%%.!#U.!6-<('7/.!4U.!f%('e,5.!^U.!f-<7/-.!BU.!8'+(%$%.!>U.!U!U!U!f-<M%2'&&%0L'7/-2$.!#U!
R=F"WSU!)-77/-<,CY7%9!7%<%*'9'-%!B4BL!E0aKWX!N<%*%(59!7,&'5'9!'($27%$!3Y!#EJB!3-75%<'-!'(!5/%!
5<-(9+%('7!C,29%!C,$%&!C'C'7;'(+!B<,/(O9!$'9%-9%U!I03/"''+F&S)/+X-*U+="R=S.!=GX0=KXU!!

)'*'+(,(.!#U.!1-(.!sU.!#&*-<%e!f,<5-.!fU.!6,((%5.!IU.!6,27;-%<5.!^U.!T&%2<Y.!JU.!U!U!U!6-<('7/.!4U!R=F"WSU!
f%*%&,NC%(5!,M!P%N5Y&C-((,9'$%06-9%$!>&Y7,7,(n2+-5%!#(5'-$/%9'*%!B,CN,2($9!-+-'(95!
#$/%<%(50E(*-9'*%!J97/%<'7/'-!7,&'!6-75%<'-!#99,7'-5%$!`'5/!B<,/(O9!f'9%-9%U!7F-&U+XRXS.!%F"=ZK0
F"="WU!!

)C-&&.!BU!VU.!I%'$012.!)U!#U.!L78/%%.!^U!6U.!i!B,,C3%9.!6U!qU!R=F"aSU!8%<9'95%(5!'(M%75',(!`'5/!B<,/(O9!
$'9%-9%0-99,7'-5%$!-$/%<%(50'(*-9'*%!J97/%<'7/'-!7,&'!&%-$9!5,!7/<,('7!'(M&-CC-5',(!-($!
'(5%95'(-&!M'3<,9'9U!C"1+J&''90U+h.!"ZWGU!!

),;,&.!PU.!6<,5.!VU.!)5%M-(%972.!BU.!#2e,&&%.!BU.!6-<('7/.!4U.!62'99,(.!#U.!U!U!U!E(*%95'+-5,<9.!IU!)U!>U!R=F"ZSU!
8<,C'(%(7%!,M!'&%-&!C27,9-0-99,7'-5%$!C'7<,3',5-!5,!N<%$'75!N,95,N%<-5'*%!%($,97,N'7!
<%72<<%(7%!'(!B<,/(O9!$'9%-9%U![91U!!

),CC%<.!TU.!I2/&%C-((.!LU!BU.!6-(+.!BU.!P,NN(%<.!LU.!I%/C-(.!#U.!q-&%5-.!BU.!U!U!U!T<-(;%.!#U!R=F"GSU!
L'7<,3',C-<;%<9!'(!'(M&-CC-5,<Y!3,`%&!$'9%-9%9m!7-*%-59!7,C%!`'5/!7-*'-<U![91U+XXR"FS.!"Gah0
"GaKU!!

)5%`-<5.!_U!)U.!i!6-&&,2.!BU!JU!R"ZXKSU!#!7,CN-<'9,(!,M!Y%-95!C-((-(9!-($!N/,9N/,C-((-(9!3Y!
-7%5,&Y9'9U!F-&#$)'-*1%(U+GRWS.!"KWW0"KXaU!!

)2+-`-<-.!_U.!_-;-/-9/'.!)U.!]92C'.!LU.!i!]/(,.!4U!R=FFhSU!I%M'(%C%(5!,M!5/%!95<2752<%9!,M!7%&&0̀-&&!
+&27-(9!,M!)7/'e,9-77/-<,CY7%9!N,C3%!3Y!7/%C'7-&!C,$'M'7-5',(!-($!4LI!9N%75<,97,NYU!
J"%=&$(G%+D)*U+aaZR"aS.!==WW0==XWU!!

:'(,+<-$,*.!JU .!8%5%<9%(.!6U.!i!6,7;.!qU!R"ZZKSU!)5<2752<-&!-(-&Y9'9!,M!5/%!'(5-75!N,&Y9-77/-<'$%!C-((-(!
M<,C!)-77/-<,CY7%9!7%<%*'9'-%!Y%-95!29'(+!"P!-($!"aB!4LI!9N%75<,97,NY!-5!GWF!LPeU!
J"%=&$(G%+D)*U+aFGR"0=S.!"GG0"KaU!!

g'&&'-C9.!fU!VU.!L74-C%%.!IU!6U.!^,(%9.!JU!VU.!8<%529.!PU!#U.!J(9&%Y.!PU!JU.!6<,`$%<.!EU!gU.!i!f'!V2e',.!4U!IU!
R"ZZ"SU!#!C%5/,$!M,<!5/%!9,&23'&'e-5',(!,M!-!R"0000aS03%5-0f 0+&27-(!'9,&-5%$!M<,C!)-77/-<,CY7%9!
7%<%*'9'-%U!J"%=&$(G%+D)*U+="Z.!=Fa0="aU!!

!

!



! a=!

H@&&'"1"3#*$(/L*#*/
/

/
! "#"$%&%'()*++,*$-.")/0$%1/ !"# $%&%'()(*%/ ),%2 / *3#-4*.,")-5"/ &$%&"$#-")/ *6*-3)#/+"# $,-(/
*))%+-*#"./2-#,/7$%,38)/.-)"*)"/
/
#$%&'(%! )'*'+(,(-." .! )/'( 01'! 123.".! 4-5/-&'%! 6-&&%57.! 8-97-&! :-($%;%<7;,*%7.! 4'7,&-9! 6-<('7/-.=.! 1-((!
>2%<-<$%&3.$.=.?!
!
!
- !@('*%<9'5A!B&%<C,(5!#2*%<+(%DE(9%<C!@"FG"H!@)B0E4I#J!=F"K.!L'7<,3%9.!E(5%95'(.!E(M&-CC-5',(!%5!)297%N5'3'&'5A!
$%!&OPQ5%!RL=')PS.!B&%<C,(50T%<<-($.!T<-(7%U!

3!@('*U!V'&&%.!B4I).!@LI!KWGX!0!@>)T!0!@('5A!$%!>&Y7,3',&,+'%!)5<2752<-&%!%5!T,(75',((%&&%.!V'&&%.!T<-(7%U!!

7!V%9-MM<%!E(5%<(-5',(-&.!V%9-MM<%!+<,2N.!WZGFF.!L-<7[0%(06-<\2&.!T<-(7%U!

$!E(95'525%!M,<!>&Y7,07,<%!I%9%-<7/!R'>B]IJS.!>'M2!@('*%<9'5Y.!>'M2.!^-N-(!

9/_/%9%!-25/,<9!-<%!7,0M'<95!-25/,<9!-($!7,(5<'325%!%[2-&&Y!5,!5/'9!`,<;!

=!_/%9%!-25/,<9!-<%!7,0&-95!-25/,<9!-($!7,(5<'325%!%[2-&&Y!5,!5/'9!`,<;!

?!!7,<<%9N,($'(+!-25/,<!

!
!

!

!



! aa!

H@&&'"1"3#*$(/1"#,%.)/

7&0&*"##$"%-G)+;0"/(*-*+"0G+K-0]">)+;0"/(*-*+

T,<!C,(,9-77/-<'$%!-(-&Y9'9!,M!C-((-(!-($!+&27-(.!"FF!µ+!,M!'(,9'5,&!-($!"FF!µ+!,M!5-<+%5!92+-<9!̀ %<%!

5-;%(!-($!N25!'(!5/%!9-C%!523%U!WFF!µV!,M!h!4!5<'M&2<,-7%5'7!-7'$!R_T#S!`%<%!-$$%$!-($!'(723-5%$!-5!"FF!

pB.!M,<!h!/!5,!/Y$<,&Y9'9!N,&Y9-77/-<'$%9!'(5,!C,(,9-77/-<'$%9.!M,&&,`%$!3Y!$<Y'(+!5/%!9-CN&%!3Y!2($%<!

95<%-C!,M!('5<,+%(!-5!<,,C!5%CN%<-52<%U!I%$275',(!C,(,9-77/-<'$%9!3Y!WFF!µV!,M!=F!C+DCV!4-6Ph!'(!

=4!4Ph]P .!<,,C!5%CN%<-52<%.!,*%<('+/5U!_/%!<%-75',(!`-9![2%(7/%$!3Y!-$$'(+!WFF!µV!,M!"Fd!-7%5'7!-7'$!

'(!C%5/-(,&.!-($!$<Y!2($%<!95<%-C!,M!('5<,+%(.!-+-'(U!I%N%-5!h0W!5'C%9U!_/%(.!<%$27%$!C,(,9-77/-<'$%9!

`%<%!N%<-7%5Y&-5%$!3Y!-$$'(+!WFF!µV!,M!-7%5'7!-(/Y$<'$%.!"FFpB.!M,<!h!/.!-($!$%<'*-5'e%$!C,(,9-77/-<'$%9!

`%<%!%c5<-75%$!3Y!"!CV!,M!7/&,<,M,<CU!"!CV!,M!`-5%<!`-9!-$$%$!5,!$,! `-5%<07/&,<,M,<C!N-<5'5',(!5,!

<%C,*%! %c7%99! 9-&59U! I%N%-5! W! 5'C%9! %c5<-75',(! -($! $<Y! 2($%<! 95<%-C! ,M! ('5<,+%(U! _/%! $%<'*-5'e%$!

C,(,9-77/-<'$%9!̀ %<%!<%0$'99,&*%$!'(!WFF!µV!7/&,<,M,<CU!"!µV!,M!9-CN&%!̀ -9!'(n%75%$!'(5,!>B0TEf!R_I#BJ!

>B! @&5<-.! _/%<C,! T'9/%<! )7'%(5'M'7SU! _/%! 7-N'&&-<Y! 7,&2C(! '9! )]V>JV! RaFC! c! FU=W! CC.! FU=W!µC! M'&C!

5/'7;(%99.!)>J!#(-&Y5'7-&!)7'%(7%SU!_/%!'('5'-&!,*%(!5%CN%<-52<%!`-9!/%&$!-5!"=FpB.!'(7<%-9%$!5,!=aFpB!-5!

apB!DC'(.!-($!5/%(.!=GFpB!M,<!"F!C'(U!

T,<!&'(;-+%!-(-&Y9'9!,M!C-((-(!-($!+&27-(.!=FF!µ+!,M!5-<+%5!N,&Y9-77/-<'$%9!`%<%!$'99,&*%$!'(!"FF!µV!

,M!fL)]U!8,&Y9-77/-<'$%9!`%<%!$%<'*-5'e%$!3Y!C,$'M'%$RP-;,C,<'.!"ZXhSU!aa!C+!,M!4-E!`-9!5-;%(!'(!,(%!

+&-99!523%!-($!`-9/%$!3Y!N%(5-(%!9%*%<-&!5'C%9!5,!<%C,*%!+&Y7%<,&U!4-E!`-9!$<'%$!2($%<!('5<,+%(!-($!

5/%!$'99,&*%$!N,&Y9-77/-<'$%9!`%<%!-$$%$!'(5,!4-E07,(5-'(%$!+&-99!523%.!M,&&,`%$!3Y!-$$'5',( !,M!"FF!µV!

,M!BPaEU!!I%-75',(!̀ -9!-+'5-5%$!M,<!"F!C'(25%9!-5!<,,C!5%CN%<-52<%U!_/%!<%-75',(!̀ -9![2%(7/%$!3Y!-$$'(+!

"! CV! ,M! `-5%<! ,(! '7%! -($! N%<C%5/Y&-5%$! N,&Y9-77/-<'$%9! `%<%! %c5<-75%$! 3Y! =! CV! 7/&,<,M,<CD`-5%<!

N-<5'5',(U!_/%!7/&,<,M,<C!N/-9%!`-9!$<'%$!2($%<!('5<,+%(U!!)-CN&%9!̀ %<%!/Y$<,&Ye%$!3Y!h!4!_T#!-5!"FFpB.!

M,<!h/<!-($!<%$27%$!3Y!"!CV!4-6f h!R=F!C+DCVS!'(!=!4!4P hU!_/%!<%-75',(!`-9![2%(7/%$!3Y!"!CV!,M!"Fd!

-7%5'7!-7'$!'(!C%5/-(,&U!_/%(.!92+-<9!`%<%!N%<-7%5Y&-5%$!-($!7/&,<,M,<CD`-5%<!%c5<-75%$!-9!$%97<'3%$!

-3,*%U!_/%!$%<'*-5'e%$!C,(,9-77/-<'$%9!̀ %<%!$'99,&*%$!'(!"!CV!,M!7/&,<,M,<C!-($!"!µV!̀ %<%!'(n%75%$!'(5,!



! ah!

>B0L)! R_I#BJ! >B! @&5<-.! _/%<C,! T'9/%<! )7'%(5'M'7SU! _/%! '('5'-&! ,*%(! 5%CN%<-52<%! `-9! /%&$! -5! "=FpB.!

'(7<%-9%$!5,!=aFpB!-5!=pBDC'(.!-($!5/%(.!=GFpB!M,<!"F!C'(U!

!

7 "**+!B)#1%&')1%(+;0"/(*)*+

_/%!,&'+,9-77/-<'$%9!`%<%!-&'[2,5%$!M,<!N%<C%5/Y&-5',(U!E(!3<'%M.!5/%!$<'%$!,&'+,9-77/-<'$%9!'(!+&-99!

523%!̀%<%!N%<C%5/Y&-5%$! `'5/! 4-]PDfL)]! -($! C%5/Y&! ',$'$%! -77,<$'(+! 5,! B'27-(2! -($! q%<%;!

C%5/,$RB'27-(2! i! q%<%;.! "ZKhS! R/55N9mDD$,'U,<+D"FU"F"XDFFFK0X="WRKhSKW=h=0KS! %c5<-75%$! 3Y!

7/&,<,M,<CD`-5%<!N-<5'5',('(+U! I%N%-5%$! `-5%<07/&,<,M,<C!N-<5'5',(9! `%<%!29%$.! -($!5/%!9-CN&%!`-9!

$<'%$!2($%<!-!95<%-C!,M!('5<,+%(U!_/%!N%<C%5/Y&-5%$!,&'+,9-77/-<'$%9!̀ %<%!$'99,&*%$!'(!"FFd!-7%5,('5<'&%!

-($! N<%0C'c%$!`'5/!=.W0$'/Y$<,cY3%(e,'7!-7'$!C-5<'c!9,&25',(!R"F!C+DC&!'(!WFd!-7%5,('5<'&%D`-5%<.!*D*.!

)'+C-S.! 5/%(! 9N,55%$!,(! 5-<+%5U! L)! 9N%75<-! `%<%! -7[2'<%$! 3Y! 29'(+! -! L#VfE0_]TD_]T! hKFF! C-99!

9N%75<,C%5%<!R#NN&'%$!6',9Y95%C9S!%[2'NN%$!`'5/!4$m1#>!&-9%<.!,N%<-5%$!'(!5/%!<%M&%75<,(!C,$%U!f-5-!

-7[2'9'5',(!`-9!(,<C-&&Y!7,CN<'9%$!,M!hF!92309N%75<-!,M!WF!&-9%<!9/,59.!-($!5/%!&-9%<!%(%<+Y!'9!9%5!WFFF0

WaFFU!

!



! aW!

H@&&'"1"3#*$(/0-6@$")/

!

!

)2NN&%C%(5-<Y!T'+2<%!"U!"P0"aB!P)vB!4LI!-(-&Y9'9!,M!88L!%c5<-75%$!3Y!B4BL!E0aKWX!Y%-95!R-7[2'9'5',(!

-5! hFF! LPe! 4LI.! f=].! aFFqSU! f'95'(75! W! 9'+(-&9! `%<%! 9/,`(! '(! P)vB! $-5-.! `/'7/! 7-(! 3%! 29%$! M,<!

[2-(5'M'7-5',(!,M!$'MM%<%(5!92+-<!<%+',(9!'(!,(%!Y%-95!95<-'(!'59%&M!-($!$'MM%<%(5!95<-'(9U!!



! aX!

!

)2NN&%C%(5-<Y! T'+2<%! =U! )5<2752<-&! 7/-<-75%<'e-5',(9! ,M! 5/<%%! M<-75',(9! 7,(5-'('(+! ,&'+,C-((,9'$%9!

9%N-<-5%$! 3Y! +%&! M'&5<-5',(U! L#VfE0L)! -(-&Y9%9! '(! 5/%! N,9'5'*%! ',(! C,$%! ,M! N%<C%5/Y&-5%$!

,&'+,9-77/-<'$%9U!!

!

!

!

!

!

!

!

!

!

!

!

!



! aG!

!

)2NN&%C%(5-<Y! T'+2<%! aU! B,CN-<'9,(! ,M!oa0+&27-(! M<-75',(9! '9,&-5%$! M<,C! M,2<! $'MM%<%(5! Y%-95!

N<%N-<-5',(9U!V'(;-+%!-(-&Y9'9!,M!! a0+&27-(!M<,C!$'MM%<%(5!95<-'(9!`%<%!%95-3&'9/%$!3Y!>B0L)U!!#9!9/,`(!

/%<%.!>B0L) !7/<,C-5,+<-C9!,M!M,2<!95<-'(9!$'$!(,5!9/,`!,3*',29!95<-'(09N%7'M'7!$'MM%<%(7%9U!!



! aK!

!

)2NN&%C%(5-<Y! T'+2<%! hU! )5<2752<-&! -(-&Y9'9! ,M! N/,9N/,<Y&-5%$!! a0+&27-(! '9,&-5%$! M<,C! B4BL! E0aKWX!

Y%-95U!R#S!a"804LI!9N%75<2C!-($!R6S!"P0a"80P)vB!4LI!9N%75<-.!RBS!>B0L)!&'(;-+%!7/<,C-5,+<-C .!-($!RfS!

"P0"aB0P)vB!4LI!9N%75<2C!,M!N/,9N/,<Y&-5%$!! a0+&27-(!R-7[2'9'5',(!-5!hFF!LPe!4LI.!$X0fL)]„f =].!

aWaqSU!s!7,<<%9N,($!5,!(,(07-<3,/Y$<-5%!7,(5-C'(-(59U!

!



! aZ!

!

)2NN&%C%(5-<Y!T'+2<%!Wm!J95'C-5',(!,M!5/%!N<,N,<5',(9!,M!'($'*'$2-&!N,&Y9-77/-<'$%9!'(!5/%!9,&23&%!+&27-(!

M<-75',(! '9,&-5%$!M<,C!M'*%!9-CN&%9U!R#S!E(5%+<-5',(!N-<-C%5%<9!,(!"P!4LI!9N%75<-!-($!R6S!B-&72&-5%$!

N<,N,<5',(9!,M!N,&Y9-77/-<'$%9!'(!%-7/!9-CN&%U!

!



! hF!

!

)2NN&%C%(5-<Y! T'+2<%! XU! B,CN-<'9,(! ,M!9,&23&%! +&27-(! M<-75',(9! '9,&-5%$! M<,C! M,2<! $'MM%<%(5! Y%-95!

N<%N-<-5',(9U!R#S!I%&-5'*%!C,(,9-77/-<'$%!7,CN,9'5',(! -($!R6S!V'(;-+%!-(-&Y9%9!,M!5/%!9,&23&%!+&27-(!

M<-75',(9U!! !



! h"!

)2NN&%C%(5-<Y!5-3&%!"U!B/%C'7-&!9/'M59!RNNCS!,M!"P!-($! "aB!,M!5/%!+&Y7,9Y&!<%9'$2%9!,M!C-((-(.!$'99,&*%$!

'(!f =]!-($!C%-92<%$!-5!aFFqU!_/%9%!*-&2%9!`%<%!$%$27%$!M<,C!5/%!'(5%<N<%5-5',(!,M!5/%!"f0"P!4LI.!

=f 0"P0"P!B])1.!_]B)1.!-($! "P0"aB!P)vB!9N%75<-!

! ! " ! =! a! h! W! X! Xb!
0=SL-(R" ".=S! P! WU=Z! hU"=! aUZX! aUGG! aUKK! 0! 0!

B! " F"UGG! GZUKW! G"UGX! XKUFG! GhUXW! 0! 0!
L-(R " ".aS! P! WU"W! hUFK! aUKZ! aUXX! aUGZ! 0! 0!

B! " FaUWZ! G"Uh! G"UGa! XKU=h! 0! 0! 0!
0=.XSL-(R" !".XS! P! WU""! hUFa! aUZh! 0! 0! hUFa! aUXK!

B! ZZUa"! KFU=a! 0! 0! 0! XGUF=!
L-(R " ".=S!i!
0aSL-(R" ".=S!

P! WUFX! hU=a! aUZG! aUGG! aUKa! aUZ=! aUGG!
B! " FaUh"! G"UFZ! GZU="! XGUW"! GhUX"! X=U="!

0XSL-(R" ".XS! P! hUZ"! aUZZ! 0! 0! 0! 0! 0!
B! " FFUGG! G"UWZ! 0! 0! 0! 0! 0!

!j 0k!2($%5%75-3&%D2($%5%<C'(%$!*-&2%!!

!

!

!

!

!

!

!

!

!

!

)2NN&%C%(5-<Y!5-3&%!=U!B/%C'7-&!9/'M59!RNNCS!,M!"P!-($! "aB!,M!5/%!+&Y7,9Y&!<%9'$2%9!,M!N/,9N/,<Y&-5%$!

! a!+&27-(.!$'99,&*%$!'(!$X0fL)]„f =]!-($!C%-92<%$!-5!aWaqU!_/%9%!*-&2%9!`%<%!$%$27%$!M<,C!5/%!

'(5%<N<%5-5',(!,M!5/%!"f0"P!4LI.!=f 0"P0"P!B])1.!_]B)1.!-($! "P0"aB!P)vB!9N%75<-!

! ! " ! =! a! h! W! X! Xb!



! h=!

0aS>&7R! ".aS! P! hUWa! aUa"! aUhK! aU=G! aU=G! aUG"! aUhZ!
B! " F=UZ! G=UX! KXU"! XKUh! GXU=! XFUK=! XFUK=!

>&7R! !".aS! P! hUaZ! aU"=! aU=X! 0! 0! 0! 0!
B! " FaUX! GXUWG! 0! 0! 0! 0! 0!

!a.XS>&7R! !".aS! P! hUaX! aU=G! aUh"! 0! 0! 0! 0!
B! " F=UGG! 0! KGU""! 0! 0! 0! 0!

0XS>&7R! ".XS! P! hU=K! aUFh! aU="! aU"h! aUaa! hUF=! aUX=!
B! " F=UKG! GaUa=! GXUhK! GFUF! GWUh! XKUa! XKUa!
B! " FFUGG! G"UWZ! 0! 0! 0! 0! 0!

!j 0k!2($%5%75-3&%D2($%5%<C'(%$!*-&2%!!

!

!

!

!

!

!

!

!

!

)2NN&%C%(5-<Y!5-3&%!aU!B/%C'7-&!9/'M59!RNNCS!,M!"P!-($! "aB!,M!5/%!+&Y7,9Y&!<%9'$2%9!,M!9,&23&%!+&27-(!

R>>LS! M<-75',(.! $'99,&*%$! '(! f=]! -($! C%-92<%$! -5! ha"qU! _/%9%! *-&2%9! `%<%! $%$27%$! M<,C! 5/%!

'(5%<N<%5-5',(!,M!5/%!"f0"P!4LI.!=f 0"P0"P!B])1.!_]B)1.!-($! "P0"aB!P)vB!9N%75<-!

! ! " ! =! a! h! W! X- ! X3!
>&7R" ".hS„!
0hS>&7R" ".hS!

P! WUaG! aUXh! aUZG! aUXW! aUGW! aUKZ! aUGG!
B! "F"UW! G=UK=! GhUK"! GZU"a! GhUZ"! X=UWZ! X=UWZ!

0=SL-(R" ".=S! P! WU=K! hU"=! aUZa! aUGh! 0! 0! 0!
B! "F=U"! GZUh! 0! 0! 0! 0! 0!

L -(R" ".aS! P! WU"X! hUFZ! 0! 0! 0! 0! 0!
B! "FaUW"! 0! 0! 0! 0! 0!

0=.XSL-(R" ".XS! P! WU""! hUFa! 0! 0! 0! 0! 0!
B! ZZUZh! GZUG! 0! 0! 0! 0!

L -(R" ".=Si !
0aSL-(R" ".=S!

P! WUFG! hUFK! 0! 0! 0! hUF"! aUG"!
B! "FaUG=! G"Ua! 0! 0! 0! XGUh! XGUh!



! ha!

0h.XS>&7R" ".XS! P! hUZK! 0! 0! 0! 0! 0! 0!
B! 0! 0! 0! 0! 0! 0! 0!

0XSL-(R" ".XS! P! hUZ"! 0! 0! 0! 0! 0! 0!
B! "F"U=! 0! 0! 0! 0! 0! 0!

0aS>&7R! ".aS! P! hUGK! aUWK! 0! 0! 0! 0! 0!
B! "FhU"Z! 0! 0! 0! 0! 0! 0!

>&7R! ".XS! P! hUGa! aUaG! 0! 0! 0! 0! 0!
B! "FhUa! 0! 0! 0! 0! 0! 0!

>&7R! ".aS! P! hUXW! 0! 0! 0! 0! 0! 0!
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