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TTXU_TTWSO!

'=A>(E)N!'O!]O!9ON!5$D#M$)N!]O!9O!5ON!/=E!4@c>(%N!'O!"O!9ON!d![E@>>E(AM)N!9O!0O!HTWWWJO!]%(c$P%(!B@AG!

$$%



*(K(A(E<()!

)<#(FM%()! =EF!;(E>=%! =EF! &#Z)$<=%! #(=%>#:! 0! )>MFZ! @K! =!B@AG$EI! &@&M%=>$@E!B$>#! E@E_

>A=F$>$@E=%!B@AG$EI!#@MA)O!g/,-4'(!/8!C-+'4&X'1&/4'(!Y"9'2&/->!SFN!YV_UkO!!

'=A>@<<#$@N!9O!9O!HTWWUJO!.#(!(KK(<>)!@K!=P)(E<(!<M%>MA(!@E!$EF$?$FM=%!=P)(E<(O!7,3'4!M"('1&/4#>!

[]N!QUY_QkQO!

'=)>(A)@EN!8O! 8ON! 6(B$)N![ON!3@%F;=EN!4O!'ON!d!.=Z%@AN!'O!8O! HQSSSJO! 2E>(IA=>$EI! DM)>$<(!=EF!

)@<$=%! (c<#=EI(:! .#(! F$KK(A$EI! (KK(<>)! @K! K=$A! &A@<(FMA()! =EF! >A(=>;(E>! @E! B@AG!

A(%=>$@E)#$&)O!E%'5"3)!/8!P'4'+"3"41!g/,-4'(>![DN!XYR_XURO!

'=>#$(MN!9O!+ON!d![@#%(AN!8O!8O!HTWWSJO!0!<A@))_%(?(%!(c=;$E=>$@E!@K!IA@M&!=P)(E<(!$EK%M(E<()!

@E!$EF$?$FM=%!=P)(E<(O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!]WN!QTX_QQSO!

'<]=A%$EN!1O!4ON!d!8B((E(ZN!"O!1O!HTWWQJO!1$)>A$PM>$?(!=EF!&A@<(FMA=%!DM)>$<(!=)!&A(F$<>@A)!@K!

)=>$)K=<>$@E! B$>#! &(A)@E=%! =EF! @AI=E$C=>$@E=%! @M><@;()O! E%'5"3)! /8! P'4'+"3"41!

g/,-4'(>!DWN!kQk_kYXO!

'<'$%%=EN! 6O! -O! \ON! 7o1A$)<@%%N! 'O! "ON! '=A)#N! 5O! /ON! d! 4A=FZN! +O! ,O! HQSSTJO! LEF(A)>=EF$EI!

B@AG=#@%$);:! 1=>=! )ZE>#()$)N! >#(@A(>$<=%! <A$>$hM(N! =EF! KM>MA(! F()$IE! )>A=>(I$()O!

A41"-4'1&/4'(!g/,-4'(!/8!I1-"##!P'4'+"3"41>!`N!kW_WTO!

'(A<(A! HQSSX=JO! +EI=I$EI! (;&%@Z(()! >@! FA$?(! I%@P=%! PM)$E())! )M<<())O! 2E)$I#>)! KA@;!

'(A<(A`)!\#=>`)!\@AG$EI�!A()(=A<#O!5(B!^@AGO!

'(A<(A! HQSSXPJO!'(A<(A! QSSk!I%@P=%!PM)$E())! <#=%%(EI()! )MA?(Z:!8M;;=AZ!@K! A()M%>)O!5(B!

^@AGO!!

'(A<(A! HQSSRJO! 4(%@E$EI)$EF(c! QSSR! x,@;&(E)=>$@E$EF(c! QSSRzO! 0;)>(%?((EN! .#(!

5(>#(A%=EF)O!!

'();(A_'=IEM)N! 9O! *ON! d! 1(,#MA<#N! 6O! 0O! HQSSWJO! 2EK@A;=>$@E! )#=A$EI! =EF! >(=;!

&(AK@A;=E<(:!0!;(>=_=E=%Z)$)O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!T[>!VYV_VUkO!

'(CM%$)N! 0O! -ON! 0PA=;)@EN! 6O! ^ON! -ZF(N! 9O! 8ON! d! -=EG$EN! 4O! 6O! HQSSUJO! 2)! >#(A(! =! ME$?(A)=%!

&@)$>$?$>Z!P$=)!$E!=>>A$PM>$@E)m!0!;(>=_=E=%Z>$<!A(?$(B!@K!$EF$?$FM=%N!F(?(%@&;(E>=%N!=EF!

<M%>MA=%!F$KK(A(E<()!$E!>#(!)(%K_)(A?$EI!=>>A$PM>$@E=%!P$=)O!<#)%9/(/+&%'(!Y,(("1&4>!.DFN!XTT_

XUXO!

'$%()N!"ON!8<#=MK(%$N!\O!4ON!d!/=E!F(E!4@)N![O!HQSTSJO!L9"4!0"'B!+-/,$#!'-"!#1-/4+6!7/0!+-/,$!

%/9"#&/4! 3/5"-'1"#! 19"! "88"%1! /8! ';#"4%"! 1/("-'4%"! /4! 2/(,41'-)! ';#"4%"! '1! 19"!

&45&2&5,'(!'45!+-/,$!("2"(!/8!'4'()#&#O!'=EM)<A$&>!)MP;$>>(F!K@A!&MP%$<=>$@EO!

'$%()N!"ON!/=E!F(E!4@)N![ON!d!8<#=MK(%$N!\O!4O!HQSTS=JO!*'&-!1-"'13"41!#/3"1&3"#!&#!4/1!+//56!

7/0! 1-"'13"41! 8'&-4"##! %'4! 9'2"! 4"+'1&2"! "88"%1#! /4! "3$(/)""!0"((:;"&4+O!'=EM)<A$&>!

)MP;$>>(F!K@A!&MP%$<=>$@EO!

'$%()N! "ON! /=E! F(E! 4@)N! [ON! d! 8<#=MK(%$N! \O! 4O! HQSTSPJO! <("'#"! 5/4^1! ;"! 4&%"! 1/! 3"6! 7/0!

&41"-'%1&/4'(!8'&-4"##!%'4!;"!4"+'1&2"()!-"('1"5!1/!0/-B!"4+'+"3"41!&4!19"!8'%"!/8!,48'&-!

/,1%/3"#@!'=EM)<A$&>!)MP;$>>(F!K@A!&MP%$<=>$@EO!

'$%()N!"ON!/=E!F(E!4@)N![ON!d!8<#=MK(%$N!\O!4O! HQSTS<JO!L9"4!,48'&-!$-/%"5,-"#!9'2"!$/#&1&2"!

"88"%1#! /4! "3$(/)""! 0"((:;"&4+6! A41"-'%1&/4#! ;"10""4! $-/%"5,-'(! 8'&-4"##! '45! &41"-4'(!

'11-&;,1&/4#O!'=EM)<A$&>!)MP;$>>(F!K@A!&MP%$<=>$@EO!

'@@A;=EN! *O! -O! HTWWTJO! *(%=>$@E)#$&! P(>B((E! @AI=E$C=>$@E=%! DM)>$<(! =EF! @AI=E$C=>$@E=%!

<$>$C(E)#$&!P(#=?$@A):!1@!K=$AE())!&(A<(&>$@E)!$EK%M(E<(!(;&%@Z((!<$>$C(E)#$&m!g/,-4'(!

/8!E$$(&"5!<#)%9/(/+)>!]\N!RUV_RVVO!!

'@@A;=EN!*O!-ON!d!4ZAE(N!nO!8O! HQSSVJO!-@B!F@()!@AI=E$C=>$@E=%! DM)>$<(!=KK(<>!@AI=E$C=>$@E=%!

<$>$C(E)#$&!P(#=?$@Am! 2E!9O!3A((EP(AI!d!9O!0O!,@%hM$>>! H+F)OJN!7'45;//B!/8!/-+'4&X'1&/4'(!

i,#1&%"6!*,45'3"41'(!j,"#1&/4#!';/,1!8'&-4"##!&4!19"!0/-B$('%"!H&&O!YVV_YRSJO!'=#B=#N!59:!

+A%P=M;O'

$$$



*(K(A(E<()!

'@Z(N! 5O! 0ON! '=)>(A)@EN! 8O! 8ON! d! 4=A>@%N! [O! 'O! HTWWXJO! Q&88"-"41&'1&4+! '41"%"5"41#! '45!

%/4#"j,"4%"#! /8! $-/%"5,-'(! '45! &41"-'%1&/4'(! i,#1&%"6! H3$"-&%'(! "2&5"4%"! &4! #,$$/-1! /8!

#"$'-'1"!%/4#1-,%1#@!"A()(E>(F!=>!>#(!Vk>#!0EEM=%!'((>$EI!@K!>#(!5=>$@E=%!0<=F(;Z!@K!

'=E=I(;(E>N!4@)>@E!'0O!

'M%%(EN! 4ON! d! ,@@&(AN! ,O! HTWWUJO! .#(! A(%=>$@E)! P(>B((E! IA@M&! <@#()$?(E())! =EF!

&(AK@A;=E<(:!0E!$E>(IA=>$@EO!<#)%9/(/+&%'(!Y,(("1&4>!..WN!QTS_QQXO!

5(B)@;(N! 8O! HTWWYJO! <-"5&%1&4+! ';#"4%"! 0&19/,1! 0/-B! '11&1,5"#O! "=&(A! &A()(E>(F! =>! >#(!

=EEM=%!;((>$EI!@K!>#(!,=E=F$=E!")Z<#@%@I$<=%!0))@<$=>$@EN!'@E>A(=%O!

5$<#@%)@EN!5ON!d!9@#E)N!3O!HTWRVJO!.#(!=P)(E<(!<M%>MA(!=EF!>#(!&)Z<#@%@I$<=%!<@E>A=<>:!\#@`)!

$E!<@E>A@%!@K!=P)(E<(O!E%'5"3)!/8!P'4'+"3"41!M"2&"0>!.FN!YWX_USXO!

5$(#@KKN!4O!"ON!d!'@@A;=EN!*O!-O! HTWWYJO!9M)>$<(!=)!=!;(F$=>@A!@K! >#(!A(%=>$@E)#$&!P(>B((E!

;(>#@F)! @K! ;@E$>@A$EI! =EF! @AI=E$C=>$@E=%! <$>$C(E)#$&! P(#=?$@A)O! E%'5"3)! /8!

P'4'+"3"41!g/,-4'(>!D\N!VQX_VVkO!!

5$)P(>>N! *ON! d! *@))N! 6O! HTWRSJO! 7,3'4! &48"-"4%"6! I1-'1"+&"#! '45! #9/-1%/3&4+#! /8! #/%&'(!

i,5+3"41O!+EI%(B@@F!,%$KK)N!59:!"A(E>$<(_-=%%O!

5$)P(>>N! *O!d!\$%)@EN! .O! HTWXXJO! .(%%$EI!;@A(! >#=E!B(! <=E! GE@B:! /(AP=%! A(&@A>)! @E!;(E>=%!

&A@<())()O!<#)%9/(/+&%'(!M"2&"0>!`[N!QYT_QVWO!

5MEE=%%ZN!9O!,ON!d!4(AE)>($EN!2O!-O!HTWWUJO!<#)%9/3"1-&%!19"/-)@!5(B!^@AG:!'<3A=B!-$%%O!

"#$%$&)(EN! -O! HTWkWJO!E80"X&+9"&5! 0"+"4#! X&"B1"! xE;#"4%"! 5,"! 1/! #&%B4"##zO! 3A@E$EI(EN! .#(!

5(>#(A%=EF):!*$DG)ME$?(A)$>($>!3A@E$EI(EO!

"@F)=G@KKN!5O!"ON!\#$>$EIN!8O!\ON!"@F)=G@KKN!"O!'ON!d!4%M;(N!4O!1O!HQSSWJO!2EF$?$FM=%_!=EF!

@AI=E$C=>$@E=%_%(?(%!<@E)(hM(E<()!@K!@AI=E$C=>$@E=%!<$>$C(E)#$&!P(#=?$@A):!0!;(>=_

=E=%Z)$)O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!T[N!TQQ_TUTO!

"@F)=G@KKN!"O!'ON!'=<[(EC$(N! 8O!4ON! 6((N! 9O_^ON!d!"@F)=G@KKN!5O!"O! HQSSYJO!,@;;@E!;(>#@F!

P$=)()! $E! P(#=?$@A=%! A()(=A<#:! 0! <A$>$<=%! A(?$(B! @K! >#(! %$>(A=>MA(! =EF! A(<@;;(EF(F!

A(;(F$()O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!``N!RXW_WSYO!

"M>E=;N! *O! 1O! HQSSSJO!Y/0(&4+! '(/4"6! a9"! %/(('$#"! '45! -"2&2'(! /8! E3"-&%'4! %/33,4&1)O! 5^:!

8$;@E!d!8<#M)>(AO!

*(E>)<#N!9O!*ON!d!8>((%N!*O!"O!HTWWRJO!.()>$EI!>#(!FMA=P$%$>Z!@K!D@P!<#=A=<>(A$)>$<)!=)!&A(F$<>@A)!

@K!=P)(E>(($);!@?(A!=!)$c_Z(=A!&(A$@FO!<"-#/44"(!<#)%9/(/+)>!W.N!TkV_TWSO!

*#@=F()N! 6ON! d! +$)(EP(AI(AN! *O! HQSSQJO! "(A<($?(F! @AI=E$C=>$@E=%! )M&&@A>:! 0! A(?$(B! @K! >#(!

%$>(A=>MA(O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!`]N!kWR!�XTUO!!

*@<#N! 8O! 3ON! d! 8#=E@<GN! 6O! *O! HQSSkJO! 7AI=E$C=>$@E=%! DM)>$<(! $E! =E! (c<#=EI(! KA=;(B@AG:!

,%=A$KZ$EI!$E>(A&(A)@E=%!=EF!$E>(A=<>$@E=%!DM)>$<(O!g/,-4'(!/8!P'4'+"3"41>!DSN!QWW_YQQO!

*ZKKN! ,O! 1ON! d! [(ZE()N! ,O! 6O!'O! HTWWVJO! .#(! )>AM<>MA(! @K! &)Z<#@%@I$<=%! B(%%_P($EI! A(?$)$>(FO!

g/,-4'(!/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!\TN!XTW_XQXO!!

8=%=E@?=N! 'ON! 0IM>N! 8ON! d! "($A�N! 9O! 'O! HQSSVJO! 6$EG$EI! @AI=E$C=>$@E=%! A()@MA<()! =EF! B@AG!

(EI=I(;(E>! >@! (;&%@Z((! &(AK@A;=E<(! =EF! <M)>@;(A! %@Z=%>Z:! .#(!;(F$=>$EI! A@%(! @K!

)(A?$<(!<%$;=>(O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!TFN!TQTX_TQQXO!

8=%=E@?=N! 'ON! 6%@A(E)N! 8ON! ,$KA(N! +ON! '=A>jE(CN! 2O'O! d! 8<#=MK(%$N! \O4O! HQSSYJO! "(A<($?(F!

<@%%(<>$?(!(KK$<=<ZN!)MPD(<>$?(!B(%%_P($EIN!=EF!>=)G!&(AK@A;=E<(!=;@EI!(%(<>A@E$<!B@AG!

IA@M&):!0E!(c&(A$;(E>=%!)>MFZO!I3'((!c-/,$!M"#"'-%9>!D[N!UY_XYO!!

8=EF(A)N![O! HQSSUJO!"%=Z$EI! >AM=E>!B$>#$E!@AI=E$C=>$@E):! 2EK@A;=%! A(%=>$@E)#$&)N!B@AG!(>#$<)!

=EF!=P)(E>(($);O!g/,-4'(!/8!P'4'+"-&'(!<#)%9/(/+)>!.TN!TYV_TVVO!

8=EF(A)N! [ON! d! -@(G)>A=N! 8O! [O! HTWWRJO! 2EK@A;=%! A(%=>$@E)! =EF! =P)(E>(($);! B$>#$E! =E!

@AI=E$)=>$@EO!d/3$,1'1&/4'(!'45!P'19"3'1&%'(!C-+'4&X'1&/4'(!a9"/-)>![N!TUW_TkYO!

$$&



*(K(A(E<()!

8=EF(A)N! [ON! d! -@(G)>A=N! 8O! [O! HTWWWJO! 8@<$=%(! <@#()$(! (E! G@A>FMA(EF! ?(ACM$;! P$EE(E! ((E!

@AI=E$)=>$(!x8@<$=%!<@#()$@E!=EF!)#@A>_>(A;!)$<GE())!=P)(E<(!B$>#$E!=E!@AI=E$C=>$@EzO!

c"5-'+!"4!C-+'4&#'1&">!.SN!kW_RUO!

8<#=MK(%$N!\O!4O! HQSSkJO! .#(!P=%=E<(!@K!I$?(!=EF! >=G(:!.@B=AF!=! )@<$=%! (c<#=EI(!;@F(%!@K!

PMAE@M>O!a9"!A41"-4'1&/4'(!M"2&"0!/8!I/%&'(!<#)%9/(/+)>!.T>!RX_TYTO!

8<#=MK(%$N!\O!4ON!d!4=GG(AN!0O!4O!HQSSYJO!m1-"%91!0/-B!"4+'+"3"41!#%'("6!<-"(&3&4'-)!3'4,'(!

=N"-#&/4! .>! J/2"3;"-! SFFD?@! 1(&=A>;(E>! @K! 8@<$=%! =EF! 7AI=E$C=>$@E=%! ")Z<#@%@IZ:!

L>A(<#>N!.#(!5(>#(A%=EF)O!

8<#=MK(%$N! \O! 4ON! d! 4=GG(AN! 0O! 4O! HQSSUJO! 4(?%@I(E#($F:! ((E! P(IA$&! I(;(>(E! x\@AG!

+EI=I(;(E>:!=!<@E)>AM<>!;(=)MA(FzO!c"5-'+!"4!C-+'4&#'1&">!.]N!RW_TTTO!

8<#=MK(%$N!\O!4N!4=GG(AN!0O!4ON!d!8=%=E@?=N!'O!HQSSkJO!.#(!;(=)MA(;(E>!@K!B@AG!(EI=I(;(E>!

B$>#! =! )#@A>! hM()>$@EE=$A(:! 0! <A@))_E=>$@E=%! )>MFZO! H5,%'1&/4'(! '45! <#)%9/(/+&%'(!

P"'#,-"3"41>!\\N!XST_XTkO!!

8<#=MK(%$N! \O! 4ON! d! 8=%=E@?=N! 'O! HQSSXJO! \@AG! (EI=I(;(E>:! 0E! (;(AI$EI! &)Z<#@%@I$<=%!

<@E<(&>!=EF! $>)! $;&%$<=>$@E)!K@A!@AI=E$C=>$@E)O! 2E!8O!\O!3$%%$%=EFN!1O!1O!8>($E(AN!d!1O!"O!

8G=A%$<G$!H+F)OJN!M"#"'-%9!&4!#/%&'(!&##,"#!&4!3'4'+"3"41!=N/(,3"!W?6!P'4'+&4+!#/%&'(!'45!

"19&%'(!&##,"#!&4!/-+'4&X'1&/4#!H&&O!TYV_TXXJO!3A((EB$<#N!,.:!2EK@A;=>$@E!0I(!"MP%$)#(A)O!

8<#=MK(%$N!\O4ON!4=GG(AN!0O4ON!d!/=E!*#(E(EN!\O! HQSSWJO!-@B!<#=EI()! $E! D@P!F(;=EF)!=EF!

A()@MA<()! &A(F$<>! PMAE@M>N! B@AG! (EI=I(;(E>N! =EF! )$<GE())! =P)(E>(($);O! g/,-4'(! /8!

C-+'4&X'1&/4'(!Y"9'2&/->!DFN!RWY_WTXO!

8<#=MK(%$N!\O!4ON!8=%=E@?=N!'ON!3@EC=%(C_*@;tN!/ON!d!4=GG(AN!0O!4O!HQSSQJO!.#(!;(=)MA(;(E>!

@K! (EI=I(;(E>! =EF! PMAE@M>:! 0! >B@! )=;&%(! <@EK$A;=>@AZ! K=<>@A! =E=%Z>$<! =&&A@=<#O!

g/,-4'(!/8!7'$$&4"##!I1,5&"#>!DN!XT_WQO!

8<#=MK(%$N!\O!4ON!.=A$)N!.O!\ON!d!4=GG(AN!0O!4O! HQSSRJO! 2>! >=G()! >B@!>@! >=EI@O!\@AG=#@%$);!$)!

B@AG$EI!(c<())$?(%Z!=EF!B@AG$EI!<@;&M%)$?(%ZO!2E!*O!9O!4MAG(!d!,O!6O!,@@&(A!H+F)OJN!a9"!

(/4+! 0/-B! 9/,-#! %,(1,-"6! d',#"#>! %/4#"j,"4%"#! '45! %9/&%"#! H&&O! QSY_QQkJO!4$EI%(ZN!

+EI%=EF:!+;(A=%FO!

8<#$EG(%N!8ON!/=E!1$(A(EF@E<GN!1ON!d!0EF(A)@EN!5O!HQSSUJO!.#(!$;&=<>!@K!)(%(<>$@E!(E<@ME>(A)!

@E!=&&%$<=E>):!0E!(c&(A$;(E>=%!)>MFZ! $E>@!K((FP=<G!(KK(<>)!=K>(A!=!E(I=>$?(!)(%(<>$@E!

F(<$)$@EO!A41"-4'1&/4'(!g/,-4'(!/8!I"("%1&/4!'45!E##"##3"41>!.SN!TWX_QSVO!

8<#;$F>N! 9O! 0O! HQSSTJO! .#(! )>A=>(I$<! $;&@A>=E<(! @K! &(@&%(O! 2E! 9O! 0O! 8<#;$F>! H+FOJN!P'B&4+!

3"-+"-#! 0/-B6! a9"! #1-'1"+&%! &3$/-1'4%"! /8! $"/$("! H&&O! Y_QQJO! 0%(c=EFA$=N! /0:! .@B(A)!

"(AA$EN!8-*'!K@MEF=>$@EO!

8<#A@>#N! -O! 0ON! d! 8#=#N! "O! "O! HQSSSJO! "A@<(FMA():! 1@! B(! A(=%%Z! B=E>! >@! GE@B! >#(;m! 0E!

(c=;$E=>$@E! @K! >#(! (KK(<>)! @K! &A@<(FMA=%! DM)>$<(! @E! )(%K_()>((;O! g/,-4'(! /8! E$$(&"5!

<#)%9/(/+)>!`WN!UkQ_UXTO!

8((N![O!+O!HQSSWJO!*(=<>$@E)!>@!F(<$)$@E)!B$>#!ME<(A>=$E!<@E)(hM(E<():!*(%$=E<(!@E!&(A<($?(F!

K=$AE())!?(A)M)!&A(F$<>(F!@M><@;()!F(&(EF)!@E!GE@B%(FI(O!g/,-4'(!/8!<"-#/4'(&1)!'45!

I/%&'(!<#)%9/(/+)>!T\N!TSU_TTXO!

8(%$I;=EN! 'O! +O! "ON! d! ,)$G)C(E>;$#=%Z$N! 'O! HQSSSJO! "@)$>$?(! &)Z<#@%@IZ:! 0E! $E>A@FM<>$@EO!

E3"-&%'4!<#)%9/(/+&#1>!WW>!V_TUO!

8(&&p%pN!"ON!'=ME@N!8ON!](%F>N!.ON!-=G=E(EN!9ON![$EEME(EN!LON!.@%?=E(EN!0ON!d!8<#=MK(%$N!\O4O!

HQSSWJO!.#(!<@E)>AM<>!?=%$F$>Z!@K!>#(!L>A(<#>!\@AG!+EI=I(;(E>!8<=%(:!'M%>$)=;&%(!=EF!

%@EI$>MF$E=%!(?$F(E<(O!g/,-4'(!/8!7'$$&4"##!I1,5&"#>!.FN!UVW_URTO!

8G=A%$<G$N! 1O! "ON! d! ]@%I(AN! *O! HTWWXJO! *(>=%$=>$@E! $E! >#(! B@AG&%=<(:! .#(! A@%(! @K! F$)>A$PM>$?(N!

&A@<(FMA=%N!=EF!$E>(A=<>$@E=%!DM)>$<(O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!`SN!UYU_UUYO!

$$'



*(K(A(E<()!

8G=A%$<G$N! 1O! "ON! d! 6=>#=;N! 3O! "O! HTWWXJO! 6(=F(A)#$&! >A=$E$EI! $E! @AI=E$C=>$@E=%! DM)>$<(! >@!

$E<A(=)(!<$>$C(E)#$&!P(#=?$@A!B$>#$E!=!%=P@A!ME$@E:!0!A(&%$<=>$@EO!<"-#/44"(!<#)%9/(/+)>!

WFN!kTX_kYYO!

8;$>N! ,O! 9O! 0O! HTWWXJO! /(ACM$;P(%($F! P$D! 10]! >AM<G):! 1(! F$A(<>! %($F$EII(?(EF(! =%)!

?(ACM$;;=E=I(A! x0P)(E>(($);!&@%$<Z!B$>#!10]!>AM<G):!.#(!)M&(A?$)@A!=)!;=E=I(A!@K!

=P)(E>(($);zO!c&5#!2//-!<"-#/4""(#3'4'+"3"41>!]\N!YQ_YXO!

8;M%F(A)N!"O!3O!\O!HTWRUJO!Y'('4#!2'4!DF! i''-!O&"B1"2"-X,&3/45"-X/"B6!Q"!-"#,(1'1"4!2'4!D.`!

I1,5&"#! I'3"4+"2'1! xY'('4%"! /8! DF! G"'-#! /8! E;#"41""&#3:M"#"'-%96! E! I,33'-)! /8! 19"!

M"#,(1#zO!6($F(EN!.#(!5(>#(A%=EF):!52"3_.57O!

8@AA(E>$E@N!*O!'ON!-@%;()N!9O!3ON!-=EE=N!8O!+ON!d!8#=A&N!0O!HTWWVJO!LE<(A>=$E>Z!@A$(E>=>$@E!=EF!

>AM)>! $E! <%@)(! A(%=>$@E)#$&):! 2EF$?$FM=%! F$KK(A(E<()! $E! <@IE$>$?(! )>Z%()O! g/,-4'(! /8!

<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!\`N!YTU_YQXO!

8&(<>@AN! "O! +O! HQSSkJO!'(>#@F! ?=A$=E<(! $E! @AI=E$C=>$@E=%! A()(=A<#:! .AM>#! @A! MAP=E! %(I(EFm!

C-+'4&X'1&/4'(!M"#"'-%9!P"19/5#>!TN!QQT_QYQO!

8&$EGN![O!8ON!d!,=AA@EN!0O!/O!HTWWQJO!3A@M&!<@#()$@E!=EF!=P)(E<(!$E!(c(A<$)(!<%=))()O!g/,-4'(!

/8!I$/-1!'45!H_"-%&#"!<#)%9/(/+)>!.[N!XR_RkO!

8B((E(ZN!"O!1ON!d!'<]=A%$EN!1O!4O!HTWWYJO!\@AG(A)`!(?=%M=>$@E!@K!>#(!a(EF)b!=EF!a;(=E)b:!0E!

(c=;$E=>$@E! @K! K@MA! ;@F(%)! @K! F$)>A$PM>$?(! =EF! &A@<(FMA=%! DM)>$<(O! C-+'4&X'1&/4'(!

Y"9'2&/-!'45!7,3'4!Q"%&#&/4!<-/%"##"#>!WWN!QY_USO!

.=DK(%N!-ON!d!.MAE(AN!9O!,O!HTWRkJO!.#(!)@<$=%! $F(E>$>Z!@K! $E>(AIA@M&!P(#=?$@AO! 2E!8O!\@A<#(%!d!

\O!3O!0M)>$E!H+F)OJN!<#)%9/(/+)!/8!&41"-+-/,$!-"('1&/4#!H&&O!X_QUJO!,#$I=<@:!5(%)@E!-=%%O!

.=A$)N! .ON! d! 8<#=MK(%$N! \O! 4O! HQSSYJO! \(AGN! B(AG! (E! E@I! ((E)! B(AG:! 1(! <@E<(&>M=%$)(A$EIN!

@@AC=G(E! (E! I(?@%I(E! ?=E! B(AG?(A)%=?$EI! x\@AGN! B@AGN! =EF! (?(E! ;@A(! B@AG:! .#(!

<@E<(&>M=%$C=>$@EN! F(>(A;$E=E>)! =EF! <@E)(hM(E<()! @K! B@AG=#@%$);zO!Q"! <#)%9/(//+>!

D`N!VSk_VTQO!

.=A$)N! .O\ON! 8<#=MK(%$N! \O4O! d! /(A#@(?(EN! 6O,O! HQSSVJO! \@AG=#@%$);! $E! >#(! 5(>#(A%=EF):!

'=()MA(;(E>! =EF! $;&%$<=>$@E)! K@A! D@P! )>A=$E! =EF! B@AG_E@EB@AG! <@EK%$<>O! E$$(&"5!

<#)%9/(/+)6!E4!&41"-4'1&/4'(!M"2&"0>!W[N!YX_kSO!

.#=MN!8ON!0hM$E@N![ON!d!\$>>(GN!*O!HQSSXJO!0E!(c>(E)$@E!@K!ME<(A>=$E>Z!;=E=I(;(E>!>#(@AZ!>@!

>#(!)(%K:!.#(!A(%=>$@E)#$&!P(>B((E!DM)>$<(N!)@<$=%!<@;&=A$)@E!@A$(E>=>$@EN!=EF!=E>$)@<$=%!

B@AG!P(#=?$@A)O!g/,-4'(!/8!E$$(&"5!<#)%9/(/+)>!TSN!QRk_QWVO!

.(G%(=PN!0O!3ON!yM$I%(ZN!5O!*ON!d!.()%MGN!"O!+O! HQSSWJO!0! %@EI$>MF$E=%! )>MFZ!@K! >(=;!<@EK%$<>N!

<@EK%$<>! ;=E=I(;(E>N! <@#()$@EN! =EF! >(=;! (KK(<>$?(E())O! c-/,$! h! C-+'4&X'1&/4!

P'4'+"3"41>!D[N!TXS_QSVO!

.#$P=M>N! 9ON! d! \=%G(AN! 6O! HTWXVJO! <-/%"5,-'(! i,#1&%"6! E! $#)%9/(/+&%'(! '4'()#&#O! -$%%)F=%(N! 59:!

+A%P=M;O!

.$DF(E)N![ON!d!/=E![%=?(A(EN!'O!HQSSQJO!*(@AI=E$)=>$()!(E!@EC(G(A#($F!x*(@AI=E$C=>$@E)!=EF!

ME<(A>=$E>ZzO!0208!\@AG$EI!"=&(AN!0;)>(AF=;O!

.A(?$E@N!6O!HTWWYJO!xLE&MP%$)#(F!A=B!F=>=zO!"(EE)Z%?=E$=!8>=>(!LE$?(A)$>ZN!LE$?(A)$>Z!"=AGO!!

.A(?@AN!,O!7ON!d!5ZP(AIN!0O!9O!HQSSRJO![((&$EI!Z@MA!#(=F<@ME>!B#(E!=%%!=P@M>!Z@M!=A(!%@)$EI!

>#($A):!1@BE)$C$EIN!?@%ME>=AZ!>MAE@?(A!A=>()!=EF!>#(!;@F(A=>$EI!A@%(!@K!-*!&A=<>$<()O!

E%'5"3)!/8!P'4'+"3"41!g/,-4'(>!W.N!QVW_QXkO!

.Z%(AN! .O! *ON! d! 4$()N! *O! 9O! HTWWSJO! 4(Z@EF! K@A;=%! &A@<(FMA():! .#(! $E>(A&(A)@E=%! <@E>(c>! @K!

&A@<(FMA=%! DM)>$<(O! 2E! 9O! ,=AA@%! H+FOJN! E$$(&"5! #/%&'(! $#)%9/(/+)! '45! /-+'4&X'1&/4'(!

#"11&4+#!H&&O!XX_WRJO!-$%%)F=%(N!59:!+A%P=M;O!

$$(



*(K(A(E<()!

.Z%(AN! .O!*ON!d!6$EFN!+O!0ON! HTWWQJO!0! A(%=>$@E=%!;@F(%!@K! =M>#@A$>Z! $E!IA@M&)O! 2E!'O!"O! n=EE=!

H+FOJN!E52'4%"#! &4! "_$"-&3"41'(! #/%&'(!$#)%9/(/+)! H/@%O! QVN!&&O! TTV_TWTJO! 8=E!1$(I@N!,0:!

0<=F(;$<!"A())O!

LE$hM(O! HQSSXN! 0&A$%! QkJO! +(A%$DG(! %($F$EII(?(EF(! ;(()>! I(B==AF((AF! x]=$A! ;=E=I(A! $)!

=&&A(<$=>(F! ;@)>zO! *(>A$(?(F! ](PAM=AZ! QUN! QSSWN! KA@;! #>>&:ffBBBO&(E@=<>M((%O!

E%f;=E=I(;(E>f((A%$DG(_%($F$EII(?(EF(_;(()>_I(B==AF((AF_TXRUO#>;%!

/=E!F(E!4@)N![O! HQSSTJO!LE<(A>=$E>Z!;=E=I(;(E>:!.#(! $EK%M(E<(!@K!ME<(A>=$E>Z!)=%$(E<(!@E!

A(=<>$@E)!>@!&(A<($?(F!&A@<(FMA=%!K=$AE())O!g/,-4'(!/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!

`FN!WYT_WUTO!!

/=E! F(E! 4@)N! [O! HQSSYJO! 7E! >#(! )MPD(<>$?(! hM=%$>Z! @K! )@<$=%! DM)>$<(:! .#(! A@%(! @K! =KK(<>! =)!

$EK@A;=>$@E! $E! >#(! &)Z<#@%@IZ! @K! DM)>$<(! DMFI;(E>)O! g/,-4'(! /8! <"-#/4'(&1)! '45! I/%&'(!

<#)%9/(/+)>!`WN!URQ_UWRO!

/=E!F(E!4@)N![O!HQSSVJO!\#=>!$)!A()&@E)$P%(!K@A!>#(!K=$A!&A@<())!(KK(<>m!2E!9O!3A((EP(AI!d!9O!0O!

,@%hM$>>! H+F)OJN! 7'45;//B! /8! /-+'4&X'1&/4'(! i,#1&%"6! *,45'3"41'(! j,"#1&/4#! ';/,1!

8'&-4"##!&4!19"!0/-B$('%"!H&&O!QXY_YSSJO!'=#B=#N!59:!+A%P=M;O!

/=E! F(E! 4@)N! [ON! 4AM$E)N! 9ON! \$%G(N! -O! 0O! 'ON! d! 1A@EG(A>N! +O! HTWWWJO! 8@;(>$;()! MEK=$A!

&A@<(FMA()!#=?(!E$<(!=)&(<>):!7E!>#(!&)Z<#@%@IZ!@K!>#(!K=$A!&A@<())!(KK(<>O!g/,-4'(!/8!

<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!]]N!YQU_YYkO!

/=E! F(E! 4@)N! [ON! -(M?(EN! +ON! 4MAI(AN! +ON! d! /=E! /(%F#M$C(EN! 'O! ]O! HQSSkJO! LE<(A>=$E>Z!

;=E=I(;(E>!=K>(A!A(@AI=E$C=>$@E):!.#(!=;(%$@A=>$?(!(KK(<>!@K!@M><@;(!K=$AE())!@E!D@P!

ME<(A>=$E>ZO!A41"-4'1&/4'(!M"2&"0!/8!I/%&'(!<#)%9/(/+)>!.TN!XV_RkO!

/=E! F(E! 4@)N! [ON! d! 6$EFN! +O! 0O! HQSSQJO! LE<(A>=$E>Z! ;=E=I(;(E>! PZ! ;(=E)! @K! K=$AE())!

DMFI;(E>)O!2E!'O!"O!n=EE=!H+FOJN!E52'4%"#!&4!"_$"-&3"41'(!#/%&'(!$#)%9/(/+)!H/@%O!YUN!&&O!

T_kSJO!8=E!1$(I@N!,0:!0<=F(;$<!"A())O!

/=E!F(E!4@)N![ON!d!6$EFN!+O!0O!HQSSWJO!.#(!)@<$=%!&)Z<#@%@IZ!@K!K=$AE())!=EF!>#(!A(IM%=>$@E!@K!

&(A)@E=%!ME<(A>=$E>ZO!2E!*O!'O!0AG$EN![O!,O!7%()@EN!d!"O!9O!,=AA@%%!H+F)OJN!7'45;//B!/8!19"!

,4%"-1'&4!#"(8!H&&O!TQQ_TUTJO!5(B!^@AG:!")Z<#@%@IZ!"A())O!

/=E! F(E! 4@)N! [ON! 6$EFN! +O! 0ON! /(A;ME>N! *ON! d! \$%G(N! -O! 0O! 'O! HTWWXJO! -@B! F@! 2! DMFI(! ;Z!

@M><@;(! B#(E! 2! F@! E@>! GE@B! >#(! @M><@;(! @K! @>#(A)m! .#(! &)Z<#@%@IZ! @K! >#(! K=$A!

&A@<())!(KK(<>O!g/,-4'(!/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!]SN!TSYU_TSUkO!

/=E!F(E!4@)N![ON!"@@A>?%$(>N!"O!'ON!'==)N!'ON!'$(F(;=N!9ON!d!/=E!F(E!-=;N!+O_9O! HQSSVJO!0E!

(EhM$AZ! <@E<(AE$EI! >#(! &A$E<$&%()! @K! <M%>MA=%! E@A;)! =EF! ?=%M():! .#(! $;&=<>! @K!

ME<(A>=$E>Z!=EF!;@A>=%$>Z!)=%$(E<(!@E!A(=<>$@E)!>@!?$@%=>$@E)!=EF!P@%)>(A$EI!@K!<M%>MA=%!

B@A%F?$(B)O!g/,-4'(!/8!H_$"-&3"41'(!I/%&'(!<#)%9/(/+)N![.N!WT_TTYO!

/=E! F(E! 4@)N! [ON! d! /=E! "A@@$D(EN! 9O_\O! HQSSTJO! *(K(A(E>! <@IE$>$@E)! >#(@AZ:! .#(! A@%(! @K!

<%@)(E())! @K! A(K(A(E<(! &@$E>)! $E! >#(! &)Z<#@%@IZ! @K! ?@$<(O! g/,-4'(! /8! <"-#/4'(&1)! '45!

I/%&'(!<#)%9/(/+)N!`.N!kTk_kQkO!

/=E!F(E!4@)N![ON!\$%G(N!-O!0O!'ON!d!6$EFN!+O!0O!HTWWRJO!\#(E!F@!B(!E((F!&A@<(FMA=%!K=$AE())m!

.#(!A@%(!@K!>AM)>!$E!=M>#@A$>ZO!g/,-4'(!/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!]WN!TUUW_TUVRO!!

/=E! -@AEN! 9O! +ON! .=A$)N! .ON! 8<#=MK(%$N! \O! 4ON! d! 8<#A(MA)N! "O! 9O! 3O! HQSSUJO! .#(! )>AM<>MA(! @K!

@<<M&=>$@E=%!B(%%_P($EI:! 0! )>MFZ! =;@EI!1M><#! >(=<#(A)O! g/,-4'(! /8!C%%,$'1&/4'(! '45!

C-+'4&X'1&/4'(!<#)%9/(/+)!]]N!YkV_YXVO!

/=E! "@&&(%N! 'O! 5O! 'ON! 1(! /(>N! -O! ,O! \ON! [@()N! 4O! \ON! 8;$FN! .ON! d! 4@M>(AN! 6O! 'O! HQSSQJO!

'(=)MA$EI!)$<G!%(=?(:!0!<@;&=A$)@E!@K!)(%K_A(&@A>(F!F=>=!@E!)$<G!%(=?(!=EF!F=>=!KA@;!

<@;&=EZ!A(<@AF)O!C%%,$'1&/4'(!P"5&%&4">!WWN!URV_UWSO!

$$)



*(K(A(E<()!

/=E! "A@@$D(EN! 9O_\N! /=E! F(E! 4@)N! [ON! d! \$%G(N! -O! 0O! 'O! HQSSUJO! 3A@M&! P(%@EI$EIE())! =EF!

&A@<(FMA=%! DM)>$<(:! 8@<$=%! $E<%M)$@E! =EF! (c<%M)$@E! PZ! &((A)! =KK(<>)! >#(! &)Z<#@%@IZ! @K!

?@$<(O!g/,-4'(!/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!`]>!kk_XWO!

/=E!/(%F#@?(EN!'ON!d!'($D;=EN!.O!-O!HTWWUJO!-(>!;(>(E!?=E!&)Z<#@)@<$=%(!=AP($F)P(%=)>$EI!

;(>! ((E! ?A=I(E%$D)>! x'(=)MA(;(E>! @K! &)Z<#@)@<$=%! B@AG%@=F! )>A=$E! B$>#! =!

hM()>$@EE=$A(zO!5(F(A%=EF)!2E)>$>MM>!?@@A!0AP($F)@;)>=EF$I#(F(E:!0;)>(AF=;O!

/=E!^&(A(EN!5O!\ON!-=I(F@@AEN!'ON!d!3(MA>)N!8O!0O!+O!HTWWUJO!2E>(E>!>@!%(=?(!=EF!=P)(E>(($);!

=)! A(=<>$@E)! >@! &(A<($?(F! $E(hM$>Z:! .#(! A@%(! @K! &)Z<#@%@I$<=%! =EF! )@<$=%! <@E)>A=$E>)O!

g/,-4'(!/8!/%%,$'1&/4'(!<#)%9/(/+)>!\TN!YkX_YXQO!

/((A;=EN!.O!9O!HTWWYJO!.#(@A$(�E!@?(A!C$(G>(?(ACM$;!x.#(@A$()!@E!=P)(E>(($);zO! 2E!"O!3O!\O!

8;M%F(A)!=EF!.O!9O!/((A;=E!H+F)OJ!7'45;/"B!X&"B1"2"-X,&3!xA41-/5,%1&/4!';#"41""&#3z!

H&&O!VV_XYJO!1(E!-==IN!.#(!5(>#(A%=EF):!1(%B(%O!

\=%)>(AN!+ON!4(A)<#($FN!+ON!d!\=%)>(AN!3O!\O!HTWXYJO!5(B!F$A(<>$@E)!$E!(hM$>Z!A()(=A<#O!g/,-4'(!

/8!<"-#/4'(&1)!'45!I/%&'(!<#)%9/(/+)>!SWN!TVT_TXkO!

\=%>(AN! ]ON! d! 4AM<#N! -O! HQSSRJO! .#(! &@)$>$?(! IA@M&! =KK(<>! )&$A=%:! 0! FZE=;$<! ;@F(%! @K! >#(!

(;(AI(E<(! @K! &@)$>$?(! =KK(<>$?(! )$;$%=A$>Z! $E! B@AG! IA@M&)O! g/,-4'(! /8! C-+'4X'1&/4'(!

Y"9'2&/->!STN!QYW_QkTO!!

\=AE(AN! +O! 1O! HQSSQJO!<-&2'1"! "j,&1)!h!3'4'+"3"416! Q"'(&4+!0&19! )/,-!3/#1! $-"%&/,#! '##"1O!

"A()(E>=>$@E!I$?(E!=>!8M&(A*(>MAE!QSSQN!'ME$<#O!

\=AAN!"O!4O!HTWWUJO!0!<@E<(&>M=%!KA=;(B@AG!K@A!>#(!)>MFZ!@K!B@AG!=EF!;(E>=%!#(=%>#O!L/-B!h!

I1-"##>!`N!RU_WXO!

\=))(A;=EN! 8ON! d! ]=M)>N! [O! HTWWUJO! I/%&'(! 4"10/-B! '4'()#&#6! P"19/5#! '45! '$$(&%'1&/4#O!

,=;PA$FI(N!+EI%=EF:!,=;PA$FI(!LE$?(A)$>Z!"A())O!

\($E(AN! 4O! HTWRVJO! 0E! =>>A$PM>$@E=%! >#(@AZ! @K! =<#$(?(;(E>! ;@>$?=>$@E! =EF! (;@>$@EO!

<#)%9/(/+&%'(!M"2&"0>!TSN!VUR_VXYO!

\(AG)$>(OE%O! HQSSRN! ](PAM=AZ! TTJO! 1MPP(%(! =I(EF=! ;=E=I(A! C(>! ==E! >@>! %$(I(EO! x-$FF(E!

=I(EF=! ;=E=I(A! $E)>$I=>()! %Z$EIzO! *(>A$(?(F! ](PAM=AZ! QUN! QSSWN! KA@;!

#>>&:ffBBBOB(AG)$>(OE%fE$(MB)fVWUQfFMPP(%(_=I(EF=_;=E=I(A_C(>_==E_>@>_%$(I(E!

\$()(EK(%FN! 4O! 'ON! 4A@<GE(AN! 9ON! d! '=A>$EN! ,O! HTWWWJO! 0! )(%K_=KK$A;$EI! =E=%Z)$)! @K! )MA?$?@A)`!

A(=<>$@E)! >@! =E! MEK=$A! @AI=E$C=>$@E=%! F@BE)$C$EIO! g/,-4'(! /8! H_$"-&3"41'(! I/%&'(!

<#)%9/(/+)>!DWN!UUT_UkSO!

\$()(EK(%FN! 4O! 'ON! 4A@<GE(AN! 9ON! "(>C=%%N! 4ON! \@%KN! *ON! d! 4=$%(ZN! 9O! HQSSTJO! 8>A())! =EF! <@&$EI!

=;@EI! %=Z@KK! )MA?$?@A):! 0! )(%K_=KK$A;$EI! =E=%Z)$)O! E4_&"1)>! I1-"##>! '45! d/$&4+6! E4!

A41"-4'1&/4'(!g/,-4'(>!.[N!TV�YUO!

l=E>#@&@M%@MN! 1ON! 4=GG(AN! 0O! 4ON! 1(;(A@M>$N! +O! d! 8<#=MK(%$N! \O! 4O! HQSSWJO! *(<$&A@<=%!

A(%=>$@E)#$&)!P(>B((E!D@P!A()@MA<()N!&(A)@E=%!A()@MA<()!=EF!B@AG!(EI=I(;(E>O!g/,-4'(!

/8!N/%'1&/4'(!Y"9'2&/->!][N!QYV_QUUO!

l$(N! 9O! 6ON! d! 9@#E)N! 3O! HQSSSJO! 2E>(A=<>$?(! (KK(<>)! @K! =P)(E<(! <M%>MA(! )=%$(E<(! =EF! IA@M&!

<@#()$?(E()):!0!;M%>$_%(?(%!=EF!<A@))_%(?(%!=E=%Z)$)!@K!B@AG!=P)(E>(($);!$E!>#(!,#$E()(!

<@E>(c>O!g/,-4'(!/8!C%%,$'1&/4'(!'45!C-+'4&X'1&/4'(!<#)%9/(/+)>!]DN!YT_VQO!

n=<<=A@N!8O!9O!HTWWTJO!5@E(hM$?=%(E>!=))@<$=>$@E)!P(>B((E!K@A;)!@K!<@#()$?(E())!=EF!IA@M&_

A(%=>(F! @M><@;():! (?$F(E<(! K@A!;M%>$F$;(E)$@E=%$>ZO! g/,-4'(! /8! I/%&'(! <#)%9/(/+)>! .D.N!

YRX_YWWO!

$$*



8M;;=AZ!H8=;(E?=>>$EI!$E!#(>!+EI(%)J!

*G227=>'

2E!>#$)!>#()$)!2!&A()(E>!>#(!A()M%>)!@K!=!EM;P(A!@K!)>MF$()!$E?()>$I=>$EI!#@B!>A(=>;(E>!

K=$AE())! =EF! IA@M&! E@A;)! =A(! A(%=>(F! >@! (;&%@Z((! B(%%_P($EIO! +;&%@Z(()! >@F=Z! K=<(! >#(!

E(I=>$?(! <@E)(hM(E<()! @K! >#(! <MAA(E>! >MAPM%(E>! (<@E@;$<! >$;()! =EF! =A(! <@EKA@E>(F!B$>#!

ME<(A>=$E>ZN! MEK=$A! @M><@;()! =EF! %@B! <@#()$?(! IA@M&)O! \$>#! >#$)! >#()$)! 2! =>>(;&>! >@!

MEF(A)>=EF! #@B! @AI=E$C=>$@E)! <=E! (KK(<>$?(%Z! ;=E=I(! (;&%@Z((! B(%%_P($EI! $E! >#()(!

>MAPM%(E>!>$;()O!.#(A(K@A(N!2!(c=;$E(!#@B!&A@<(FMA=%!=EF!$E>(A=<>$@E=%!K=$AE())!$;&=<>!B(%%_

P($EI! =)&(<>)! )M<#! =)! B@AG! (EI=I(;(E>N! >MAE@?(A! $E>(E>$@EN! B@AG=#@%$);N! #(=%>#!

<@;&%=$E>)! =EF! =P)(E>(($);O! 0FF$>$@E=%%ZN! B$>#! >#$)! A()(=A<#! 2! (c&%@A(! #@B! )&(<$K$<!

MEK=?@A=P%(!<@EF$>$@E)N!)M<#!=)!(c&(A$(E<(F!ME<(A>=$E>Z!=EF!MEK=$A!@M><@;()N!$E>(A=<>!B$>#!

K=$A!>A(=>;(E>!@K!(;&%@Z(()!>@!$EK%M(E<(!(;&%@Z((!B(%%_P($EIO!.=G$EI!>#(!A()(=A<#!=E@>#(A!

)>(&!KMA>#(AN!B$>#!>#$)!>#()$)!2!(c=;$E(!#@B!(?=%M=>$?(!<@E>(c>)!=EF!>#(!$E>(AE=%!=>>A$PM>$@E)!

>#=>! A()M%>! KA@;! >#(;N! $;&=<>!(;&%@Z((!B(%%_P($EI! K@%%@B$EI! K=$A! >A(=>;(E>! $E! >#(! K=<(!@K!

MEK=?@A=P%(!<@EF$>$@E)O!!

\$>#!A(I=AF!>@!IA@M&!E@A;)!=EF!(;&%@Z((!B(%%_P($EIN!$E!>#$)!>#()$)!2! %@@G!=>!#@B!>#(!

F(IA((!@K!IA@M&!<@#()$@E!=EF!=P)(E<(!>@%(A=E<(!P@>#!)(&=A=>(%Z!=EF!$E!>=EF(;!=A(!A(%=>(F!

>@!>#(!=P)(E<(!P(#=?$@A!@K!(;&%@Z(()O!!

!

.#(!A()(=A<#!&@&M%=>$@E!@K!>#(!)>MF$()!&A()(E>(F!$E!>#$)!>#()$)!$E<%MF()!=!1M><#!PA=E<#!

@K!=!I%@P=%!<@E)M%>=E<Z!K$A;N!=!1M><#!B#@%()=%(!=EF!&A@FM<>$@E!@AI=E$C=>$@EN!=EF!>#(!1M><#!

PA=E<#! @K! =! B@A%FB$F(! B(%K=A(! @AI=E$C=>$@EO! .#(! A()(=A<#! =EF! =E=%Z)()! @K! >#(! K$EF$EI)!

&A()(E>(F!#(A(!=A(!P=)(F!@E!)MA?(Z!A()(=A<#!B$>#$E!>#()(!>#A((!@AI=E$C=>$@E)O!2E!=FF$>$@E!>@!

>#(!)(%K_(?=%M=>$@E)!KA@;!>#()(!)MA?(Z)N!>#$)!A()(=A<#!;=E=I(F!>@!@P>=$E!<@;&=EZ!A(<@AF)!

@K! =P)(E>(($);! A=>()! K@A! >B@! @K! >#(! >#A((! @AI=E$C=>$@E)O! .#(! )(<@EF! )>MFZ! B$>#$E! >#(!

B#@%()=%(! =EF! &A@FM<>$@E! @AI=E$C=>$@EN! &A()(E>(F! $E! ,#=&>(A! YN! #=)! =! %@EI$>MF$E=%! F()$IE!

B$>#!@E(!Z(=A!)(&=A=>$EI!>#(!>B@!;(=)MA(;(E>)O!!

!

IF738?=' K! $)! =E! $E>A@FM<>@AZ! <#=&>(AN! B#$<#! &A()(E>)! =! #(MA$)>$<! ;@F(%! >#=>!

$E<@A&@A=>()!=%%!>#(!<(E>A=%!A()(=A<#!hM()>$@E)!=FFA())(F!$E!>#$)!>#()$)O!"A(?$@M)!>#(@A(>$<=%!

;@F(%)!=EF!A()(=A<#!B$>#!A(I=AF!>@!>#()(!A()(=A<#!hM()>$@E)!=A(!F$)<M))(FO!!!!

!

IF738?='L!$E?()>$I=>()!B#(>#(A!E@A;=%!&A@<(FMA=%!=EF!$E>(A=<>$@E=%!K=$AE())!(KK(<>)!@A!

A=>#(A! A(?(A)=%)! @K! >#(! E@A;=%! K=$AE())! (KK(<>! =A(! %$G(%Z! >@! P(! K@MEF! $E! =! #$I#%Z! (?=%M=>$?(!

<@E>(c>O! .#$)! )>MFZ! B=)! (c(<M>(F! $E! >#(! 1M><#! PA=E<#! @K! =! I%@P=%! <@E)M%>=E<Z! K$A;O! .#(!

A()M%>)!A(?(=%!<@ME>(A$E>M$>$?(!A(?(A)=%)!@K!>#(!E@A;=%!K=$AE())!(KK(<>!$E!>#(!;=D@A$>Z!@K!<=)()O!

.#=>!$)N!P@>#!&A@<(FMA=%!=EF!$E>(A=<>$@E=%!K=$AE())!=A(!;@A(!E(I=>$?(%Z!A(%=>(F!>@!(;&%@Z((!

B(%%_P($EI! H(OION! =P)(E>(($);N!B@AG! (EI=I(;(E>N! #(=%>#! <@;&%=$E>)J! >#=E! %@B! &A@<(FMA=%!

=EF! $E>(A=<>$@E=%! K=$AE())N! $E! >#(! K=<(! @K! MEK=?@A=P%(! <@EF$>$@E)! )M<#! =)! (c&(A$(E<(F!

ME<(A>=$E>Z! =EF! MEK=$A! @M><@;()O! 2>! $)! A(=)@E(F! >#=>! >#(! (?=%M=>$?(! <@E>(c>! @K! >#$)!

@AI=E$C=>$@E!$)!A()&@E)$P%(!K@A!>#(!$E)>=E<()!$E!B#$<#!=!E(I=>$?(!$;&=<>!@K!K=$A!>A(=>;(E>!@E!

(;&%@Z((! B(%%_P($EI! =A(! K@MEFO! 2E! &A(?$@M)! )>MF$()N! &A@<(FMA=%! K=$AE())! $E! (?=%M=>$?(!

<@E>(c>)!#=)!P((E!A()&@E)$P%(!K@A!FA$?$EI!(;&%@Z(()!>@!$E>(AE=%%Z!=>>A$PM>(!>#(!<=M)()!@K!>#(!

MEK=?@A=P%(!<@EF$>$@E)!$E!B#$<#!>#(Z!K$EF!>#(;)(%?()O!.#$)!)>MFZN!=)!K=A!=)!2!GE@BN!$)!>#(!K$A)>!

>@! A(%=>(! $E>(A=<>$@E=%! K=$AE())! >@! >#$)! A(?(A)=%! @K! >#(! E@A;=%! K=$AE())! (KK(<>N! #@B(?(AO! 2E!

=FF$>$@EN!>#$)!)>MFZ!$)!>#(!K$A)>!>@!K$EF!P@>#!E@A;=%!K=$AE())!=EF!A(?(A)=%!(KK(<>)!@E!>#(!)=;(!

F(&(EF(E>!?=A$=P%()!H#(=%>#!<@;&%=$E>)!=EF!=P)(E>(($);JO!!

!

$$!



8M;;=AZ!H8=;(E?=>>$EI!$E!#(>!+EI(%)J!

,(E>A=%! A()(=A<#! hM()>$@E)! =FFA())(F! $E! IF738?=' M! $E<%MF(! B#(>#(A! &A@<(FMA=%! =EF!

$E>(A=<>$@E=%! K=$AE())! #=?(! =! F$A(<>! $;&=<>! @E!B@AG! (EI=I(;(E>! =EF! $E! =FF$>$@E!B#(>#(A!

>#()(! A(%=>$@E)#$&)! =A(! $;&=<>(F! PZ! (c&(A$(E<(F! MEK=$A! @M><@;()O! .#(! )>MFZ! B=)!

%@EI$>MF$E=%!PZ!F()$IE!=EF!B=)!<@EFM<>(F!>B@!Z(=A)!<@E)(<M>$?(%Z!B$>#$E!=!1M><#!B#@%()=%(!

@AI=E$C=>$@EO!.#$)! A()(=A<#! $)! >#(! K$A)>! >@!()>=P%$)#!=! A(%=>$@E)#$&!P(>B((E!P@>#!&A@<(FMA=%!

=EF!$E>(A=<>$@E=%!K=$AE())!=EF!B@AG!(EI=I(;(E>N!=)!>#()(!>B@!A()(=A<#!F@;=$E)!&A(?$@M)%Z!

#=F! E@>! P((E! <@EE(<>(FO! '@A(@?(AN! A()M%>)! )#@B! >#=>! @M><@;(! K=$AE())! $E>(A=<>)!

)$IE$K$<=E>%Z! B$>#! $E>(A=<>$@E=%! K=$AE())! >@! $;&=<>! B@AG! (EI=I(;(E>O! .#=>! $)N! $E>(A=<>$@E=%!

K=$AE())! $)! E(I=>$?(%Z! A(%=>(F! >@! B@AG! (EI=I(;(E>! $E! >#(! K=<(! @K! $E<A(=)$EI! @M><@;(!

MEK=$AE())O!.#()(! K$EF$EI)!=A(! $E! %$E(!B$>#! >#(! K$EF$EI)! $E!,#=&>(A! QO! .#$)!E@>(FN! )$IE$K$<=E>!

$E>(A=<>$?(! (KK(<>)! =A(! K@MEF! K@A! @M><@;(! K=$AE())!B$>#! $E>(A=<>$@E=%! K=$AE())N! PM>! =A(! E@>!

K@MEF!K@A!&A@<(FMA=%!K=$AE())O!.#$)! $EF$<=>()!>#=>N! $E!)@;(!<@EF$>$@E)N! $E>(A=<>$@E=%!K=$AE())!

;=Z! P(!;@A(! %$G(%Z! >#=E! &A@<(FMA=%! K=$AE())! >@! $E)>$I=>(! A(?(A)=%)! @K! >#(! E@A;=%! K=$AE())!

(KK(<>O! .#$)! $)! $E! <@E>A=)>! B$>#! F@;$E=E>! )&(<M%=>$@EN! B#$<#! @K>(E! @?(A%@@G)! $E>(A=<>$@E=%!

K=$AE())!$E!A(%=>$@E!>@!A(?(A)=%)!@K!>#(!E@A;=%!K=$AE())!(KK(<>O!.#(!K=<>!>#=>!>#()(!K$EF$EI)!=A(!

<@E)$)>(E>!K@A!>#(!>B@!)(&=A=>(!;(=)MA(;(E>)!@E%Z!;=G(!>#(;!;@A(!)>A$G$EIO!.#$)!$EF$<=>()!

=!&@>(E>$=%!@K!$E>(A=<>$@E=%!K=$AE())!>@!P(!E(I=>$?(%Z!A(%=>(F!>@!B@AG!(EI=I(;(E>!$E!>#(!K=<(!

@K!MEK=$A!@M><@;()O!

!

.#(! A()(=A<#! $E'IF738?='N!PM$%F)!M&@E! >#(! K$EF$EI)!@K!,#=&>(A)!Q!=EF!YN! $E! >#(! )(E)(!

>#=>! $>!=%)@!(c=;$E()!>#(! $E>(A=<>$?(!(KK(<>)!@K!@AI=E$C=>$@E=%!K=$AE())!=EF!MEK=$A!@M><@;()!

@E! (;&%@Z((! B(%%_P($EIO! .#$)! E@>(FN! >#$)! >$;(! =! K@A;=%! ;(=)MA(! @K! $E>(AE=%! =>>A$PM>$@E! $)!

$E<%MF(FO! 4Z! $E<%MF$EI! >#$)! ;(=)MA(N! $>! $)! &@))$P%(! >@! F(>(A;$E(! B#(>#(A! >#(! A(?(A)=%)! @K!

E@A;=%! &A@<(FMA=%! =EF! $E>(A=<>$@E=%! K=$AE())! (KK(<>)! $EF((F! @<<MA! B#(E! (;&%@Z(()! =A(!

$E<%$E(F!>@!=>>A$PM>(!>#(!<=M)()!@K!>#(!MEK=?@A=P%(!<@EF$>$@E)!$E>(AE=%%ZO!.#$)!)>MFZN!B$>#$E!=!

1M><#! )@<$=%! B(%K=A(! @AI=E$C=>$@EN! &A@?$F()! )M&&@A>$?(! (?$F(E<(! K@A! >#(! <@ME>(A_$E>M$>$?(!

&#(E@;(E@E! >#=>! K=$A! &A@<(FMA()! <=E! #=?(! =! E(I=>$?(! $;&=<>! @E! (;&%@Z((! B(%%_P($EI!

FMA$EI! MEK=?@A=P%(! <@EF$>$@E)N! =EF! >#=>! >#(! =>>A$PM>$@E=%! =<<@ME>! $)! A()&@E)$P%(! K@A! >#$)O!

0%>#@MI#N!=)!&A(F$<>(FN!A(?(A)=%)!@K!>#(!E@A;=%!&A@<(FMA=%!K=$AE())!<@E)$)>(E>%Z!@<<MA!B#(E!

$E>(AE=%! =>>A$PM>$@E)! =A(! >=G(E! $E>@! =<<@ME>N! E@B! E@A;=%! $E>(A=<>$@E=%! K=$AE())! (KK(<>)!

<@E)$)>(E>%Z!@<<MAO!!

.#()(!K$EF$EI)!)M&&@A>!>#=>!A(=)@E$EI!>#=>!&A@<(FMA=%!K=$AE())!$)!;@A(!%$G(%Z!>@!)(>!@KK!

a)(E)(_;=G$EIb!&A@<())()!<@E<(AE$EI!B#@!$)!A()&@E)$P%(!K@A!>#(!<@EF$>$@E)!(;&%@Z(()!K$EF!

>#(;)(%?()! $EO! 7E! >#(! @>#(A! #=EFN! >#(! K$EF$EI)! =%)@! &A@?$F(! )M&&@A>$?(! (?$F(E<(! >#=>!

$E>(A=<>$@E=%! K=$AE())! $)!;@A(! %$G(%Z! >@!a;(A(%Zb!=<<@;&=EZ!MEK=?@A=P%(!<@EF$>$@E)N!=EF!>@!

A=>#(A! P(! A(%=>(F! >@! E@A;=%! ;$>$I=>$EI! (KK(<>)! B#(E! $E>(AE=%! =>>A$PM>$@E)! =A(! >=G(E! $E>@!

=<<@ME>O!!

]@%%@B$EI!>#(!K$EF$EI)!&A()(E>(F!$E!,#=&>(A)!QN!>#$)!)>MFZ!=%)@!A(?(=%)!A()M%>)!$E!B#$<#!

E@A;=%!K=$AE())!(KK(<>)!$E!=FF$>$@E!>@!A(?(A)=%)!B(A(!K@MEF!K@A!&A@<(FMA=%!=EF!$E>(A=<>$@E=%!

K=$AE())N! @E! >#(! #'3"! F(&(EF(E>! ?=A$=P%(! =EF! $E! >#(! #'3"! MEK=?@A=P%(! <@EF$>$@EO! 8M<#!

F$KK(A(E>$=%!$E>(A=<>$?(!(KK(<>)!#=?(!A=A(%Z!P((E!K@MEF!=EF!=FF!>@!ME$hM(E())!@K!>#(!K$EF$EI)O!

/(AZ! )$;$%=A! A()M%>)! =A(! K@MEF! K@A! >#(! >#A((! F$KK(A(E>! (;&%@Z((! B(%%_P($EI! ;(=)MA()!

HA(I$)>(A(F!=P)(E<(N!B@AG=#@%$);N!=EF!>MAE@?(A! $E>(E>$@EJO!.#(A(K@A(!>#$)!)>MFZ!<@E<%MF()!

>#=>!>#(!K$EF$EI)!=A(!K=$A%Z!A@PM)>!=EF!(<@%@I$<=%%Z!?=%$FO!

!

'

$$"



8M;;=AZ!H8=;(E?=>>$EI!$E!#(>!+EI(%)J!

IF738?=' O! &A()(E>)! =! )>MFZ!B$>#$E! =! <@;;(A<$=%! &A@FM<>$@E! @AI=E$C=>$@E! =EF! =! E@E_

&A@K$>! )@<$=%! B(%K=A(! @AI=E$C=>$@EO! .#$)! )>MFZ! $E?()>$I=>()! #@B! IA@M&! <@#()$?(E())! =EF!

=P)(E<(! >@%(A=E<(! )(&=A=>(%Z! =EF! $E>(A=<>$?(%Z! $;&=<>! <@;&=EZ! A(I$)>(A(F! =P)(E>(($);!

A=>()O!"A(?$@M)!)>MF$()!#=?(!$EF$<=>(F!>#=>!P@>#!=P)(E<(!>@%(A=E<(!=EF!IA@M&!<@#()$@E!#=?(!

=!F$A(<>! $;&=<>!@E!=P)(E>(($);!A=>()O! 2E!=FF$>$@EN!>#()(!)>MF$()!@K>(E!A(?(=%!=E! $E>(A=<>$?(!

(KK(<>!@K!=P)(E<(!>@%(A=E<(!=EF!IA@M&!<@#()$@E!@E!?@%ME>=AZ!=P)(E<(O!!

.#(! A()M%>)! @K! >#$)! )>MFZ! &A@?$F(! )M&&@A>$?(! (?$F(E<(! >#=>! =P)(E<(! >@%(A=E<(! #=)! =!

F$A(<>! $;&=<>!@E!?@%ME>=AZ!=P)(E<(O!.#$)!E@>(FN! $E! >#()(! A()M%>)!IA@M&!<@#()$?(E())! $)!E@>!

)$IE$K$<=E>%Z! A(%=>(F! >@! ?@%ME>=AZ! =P)(E<(! A=>()O! *()M%>)! F@! )#@B! >#=>! IA@M&! <@#()$@E!

$E>(A=<>)!B$>#!=P)(E<(!>@%(A=E<(!>@! $;&=<>!?@%ME>=AZ!=P)(E>(($);N! $E!>#(!)(E)(!>#=>! $E! %@B!

<@#()$?(!IA@M&)N!%@B!=P)(E<(!>@%(A=E<(!$)!A(%=>(F!>@!>#(!%@B()>!%(?(%)!@K!=P)(E<(N!B#(A(=)!

#$I#!>@%(A=E<(!$)!A(%=>(F!>@!>#(!#$I#()>O!2>!=&&(=A)!>#=>!%@B!<@#()$?(!IA@M&)!=%%@B!$EF$?$FM=%)!

>@!=<>!=<<@AF$EI!>@!>#($A!&(A)@E=%!?$(B)!=EF!F@!E@>!K((%!@P)>AM<>(F!PZ!)>A@EI!IA@M&!E@A;)!

>@!F@!)@O!.#$)!=<<@ME>)!K@A!>#(!<@ME>(A$E>M$>$?(!K$EF$EI!>#=>!%@B!<@#()$?(!IA@M&)!=A(!A(%=>(F!

>@!>#(!%@B()>!%(?(%)!@K!=P)(E>(($);O!.#$)!K$EF$EI)!<@E>A=)>!(=A%$(A!)>MF$()!>#=>!K@MEF!=P)(E<(!

>@%(A=E<(!>@!P(!;@A(!)>A@EI%Z!A(%=>(F!>@!?@%ME>=AZ!=P)(E<(!P(#=?$@A!B$>#$E!#$I#%Z!<@#()$?(!

IA@M&)O! .#$)! >#()$)! A(=)@E)! >#=>! IA@M&)! =A(! P(<@;$EI! %())! =EF! %())! <@#()$?(! $E! ;@F(AE!

@AI=E$C=>$@E)O!.#(A(K@A(!$>!;=Z!P(!;@A(!$E>(A()>$EI!>@!$E?()>$I=>(!#@B!%@B!<@#()$?(!IA@M&)!

$E>(A=<>!B$>#!=P)(E<(!>@%(A=E<(!>@!$;&=<>!=P)(E>(($);O!.#(!A()M%>)!KA@;!>#$)!)>MFZ!MEF(A%$E(!

>#$)!A(=)@E$EIO!

\$>#$E! >#$)!<@E>(c>N! >#$)! )>MFZ!=%)@!F$)<M))()!B#(>#(A! >#(! $E>(A=<>$?(!(KK(<>!@K!IA@M&!

<@#()$@E!>@I(>#(A!B$>#!=P)(E<(!>@%(A=E<(!@E!?@%ME>=AZ!=P)(E<(!E((F)!>@!P(!)((E!=)!=!IA@M&!

&#(E@;(E@Em!0)! A()M%>)! )#@B! >#=>! >#(!ME$hM(! ?=A$=E<(!B$>#$E!IA@M&)!#=AF%Z!&A(F$<>)! =EZ!

=FF$>$@E=%!?=A$=E<(!$E!>#(!=P)(E<(!A=>()N!>#$)!)>MFZ!<@E<%MF()!>#=>!IA@M&!<@#()$?(E())!<@M%F!

P(!=E!$EF$?$FM=%!&(A<(&>$@EN!A=>#(A!>#=E!=!)#=A(F!IA@M&!&(A<(&>$@EO!.#$)!<@M%F!$;&%Z!>#=>!=E!

$EF$?$FM=%! &(A<(&>$@E! @K!B(=G! >$()! =EF! IA@M&! <@E>A@%!;=Z! )>$;M%=>(! $EF$?$FM=%)!B$>#$E! >#(!

IA@M&! >@! =<>! =<<@AF$EI! >@! >#($A! &(A)@E=%! P(%$(K)! =P@M>! %(I$>$;=>(! =P)(E<(! A(=)@E)O! .#(!

<@E<%M)$@E)!FA=BE!KA@;!>#()(!K$EF$EI)!@KK(A!=!E(B!&(A)&(<>$?(!B$>#$E!>#(!A()(=A<#!F@;=$E!

@K!IA@M&!E@A;)!=EF!=P)(E>(($);O!

!!

IF738?=' P! &M%%)! >#(! (;&$A$<=%! A()M%>)! @K! ,#=&>(A)! Q! >@! V! >@I(>#(A! =EF! FA=B)! I(E(A=%!

<@E<%M)$@E)O!L)$EI!>#(!#(MA$)>$<!;@F(%!$E>A@FM<(F!$E!,#=&>(A!TN!>#(!A()M%>)!=A(!F$)<M))(F!B$>#!

A(I=AF!>@!#@B!>A(=>;(E>!K=$AE())!=EF!IA@M&!E@A;)!=A(!A(%=>(F!>@!(;&%@Z((!B(%%_P($EI!=EF!

#@B!>#$)!A(%=>$@E)#$&!$)!=KK(<>(F!PZ!)&(<$K$<!<@EF$>$@E)O!.#$)!<#=&>(A!<@E<%MF()!>#=>!P@>#!@K!

>#(! >A(=>;(E>! K=$AE())! >Z&()N! &A@<(FMA=%! =EF! $E>(A=<>$@E=%! K=$AE())N! $EF((F! =&&(=A! >@! P(!

$;&@A>=E>! K@A! (;&%@Z((! B(%%_P($EIO! .#$)! E@>(FN! $>! =%)@! <@E<%MF()! >#=>! )&(<$K$<! <@EF$>$@E)!

)M<#!=)!=E!(?=%M=>$?(!<@E>(c>N!>@I(>#(A!B$>#!(c&(A$(E<(F!ME<(A>=$E>Z!=EF!MEK=$A!@M><@;()!

<=E!)@;(>$;()!<@ME>(A_$E>M$>$?(%Z!$;&=<>!B#=>!@AI=E$C=>$@E=%!K=$AE())!;(=E)!K@A!(;&%@Z((!

B(%%_P($EIO! 2E!=FF$>$@EN!A()M%>)!=%)@!)#@B!>#=>!>#(!IA@M&!E@A;)!=P)(E<(!>@%(A=E<(!=EF! %@B!

IA@M&!<@#()$@E!=%)@!$E>(A=<>!>@!$EK%M(E<(!=P)(E<(!%(?(%)O!!

.#$)! <#=&>(A! >#M)! &A@&@)()! >#=>N! $E! =FF$>$@E! >@! ()>=P%$)#$EI! >#(! (c$)>(E<(! @K! F$A(<>!

A(%=>$@E)#$&)! P(>B((E! >A(=>;(E>! K=$AE())! =EF! IA@M&! E@A;)! =EF! (;&%@Z((!B(%%_P($EIN! $>! $)!

$;&@A>=E>! >@! ?$(B! >#(! $;&=<>! @K! MEK=?@A=P%(! <@EF$>$@E)! @E! >#()(! A(%=>$@E)#$&)O! .#()(!

$E>(A=<>$?(! =E=%Z)()! =A(! %$G(%Z! >@! A(?(=%! >#=>! P@>#! IA@M&! E@A;)! =EF! >A(=>;(E>! K=$AE())!

<@ME>(A_$E>M$>$?(%Z! )@;(>$;()! <=E! P(! E(I=>$?(%Z! A(%=>(F! >@! (;&%@Z((! B(%%_P($EIO! .#(!

&A=<>$<=%! $;&%$<=>$@E! >#$)! <#=&>(A! FA=B)! KA@;! >#()(! $E>(A=<>$?(! A()M%>)! $)! >#=>! ;(A(%Z!

$E?()>$EI! $E! @E(! =)&(<>! >#=>! $EK%M(E<()! (;&%@Z((! B(%%_P($EIN! ;=Z! E@>! P(! )MKK$<$(E>O! .#$)!

$$#



8M;;=AZ!H8=;(E?=>>$EI!$E!#(>!+EI(%)J!

<#=&>(A!<%@)()!PZ!=F?@<=>$EI!>#=>!@AI=E$C=>$@E)!)#@M%F!$E?()>!$E!;=E=I(;(E>!>@!K@)>(A!K=$A!

&A@<(FMA()!=EF! $E>(A=<>$@E)!B$>#!(;&%@Z(()N!'45! )#@M%F! $E?()>! $E!()>=P%$)#$EI!=! <M%>MA(! $E!

B#$<#!&(@&%(!K((%!)=K(!=EF!(;&@B(A(F!>@!<@E)>AM<>$?(%Z!F(=%!B$>#!MEK=?@A=P%(!<@EF$>$@E)O!

7E%Z! >#(E! B$%%! >#(! (KK@A>)! @K! ;=E=I(;(E>! %(=F! >@! =! &A@FM<>$?(! =EF! #(=%>#Z! B@AG$EI!

(E?$A@E;(E>!>#=>!$)!P(E(K$<$=%!K@A!(;&%@Z((!B(%%_P($EIN!(?(E!$E!>$;()!@K!>MA;@$%O!!!

!

'

$&%



8=;(E?=>>$EI!H8M;;=AZ!$E!1M><#J!

*72?:U7885:C'

2E! F$>! &A@(K)<#A$K>! P()<#A$DK! $G! F(! A()M%>=>(E! ?=E! ((E! ==E>=%! )>MF$()! E==A! #@(!

A(<#>?==AF$I(! P(#=EF(%$EI! (E! IA@(&)E@A;(E! I(A(%=>((AF! C$DE! ==E! #(>! B(%C$DE! ?=E!

;(F(B(AG(A)O! /=EF==I! F(! F=I! B@AF(E! ;(F(B(AG(A)! I(<@EKA@E>((AF! ;(>! F(! E(I=>$(?(!

<@E)(hM(E>$()! ?=E! #(>! #M$F$I(! >MAPM%(E>(! (<@E@;$)<#(! G%$;==>! (E! (A?=A(E! @EC(G(A#($FN!

>(%(MA)>(%%(EF(! M$>G@;)>(E! (E! B($E$I! IA@(&)<@#()$(O! '(>! F$>! &A@(K)<#A$K>! &A@P((A! $G! >(!

P(IA$D&(E!#@(!@AI=E$)=>$()!#(>!B(%C$DE!?=E!;(F(B(AG(A)!#(>!P()>(!GMEE(E!;=E=I(E!$E!F(C(!

>$DF(E!?=E!P(A@(A$EIO!!

7;! F(C(! ?A==I! >(! P(=E>B@@AF(E! @EF(AC@(G! $G! #@(! &A@<(FMA(%(! (E! $E>(A=<>$@E(%(!

A(<#>?==AF$I#($F! I(A(%=>((AF! C$DE! ==E! =)&(<>(E! ?=E! #(>! B(%C$DE! ?=E! ;(F(B(AG(A)N! C@=%)!

P(?%@I(E#($FN! ?(A%@@&$E>(E>$(N! B@AG=#@%$);N! C$(G>(?(ACM$;! (E! I(C@EF#($F)G%=<#>(EO!

1==AE==)>!@EF(AC@(G! $G!#@(! )&(<$K$(G(!@EIME)>$I(! <@EF$>$()! C@=%)! (A?=A(E!@EC(G(A#($F!(E!

@E((A%$DG(! M$>G@;)>(E! $E>(A=<>(A(E! ;(>! A(<#>?==AF$I(! P(#=EF(%$EI! ?=E! ;(F(B(AG(A)! @;!

I(C=;(E%$DG! #(>!B(%C$DE! ?=E!;(F(B(AG(A)! >(!P(�E?%@(F(EO!1==AP@?(E@&!@EF(AC@(G! $G! #@(!

(?=%M=>$(?(!@;I(?$EI(E!(E!F(! $E>(AE(!=>>A$PM>$()!F$(!#$(AM$>! A()M%>(A(E! $E?%@(F!#(PP(E!@&!

#(>! B(%C$DE! ?=E! ;(F(B(AG(A)! B=EE((A! C(! I(<@EKA@E>((AF! B@AF(E! ;(>! F(C(! @EIME)>$I(!

<@EF$>$()O!!

'(>! P(>A(GG$EI! >@>! IA@(&)E@A;(E! (E! #(>! B(%C$DE! ?=E! ;(F(B(AG(A)! P(G$DG! $G! #@(!

IA@(&)<@#()$(! (E! ?(ACM$;>@%(A=E>$(! C@B(%! =KC@EF(A%$DG! =%)! $E>(A=<>$(K! I(A(%=>((AF! C$DE! ==E!

#(>!?(ACM$;I(FA=I!?=E!;(F(B(AG(A)O!

1(!@EF(AC@(G)&@&M%=>$()!?=E!F(!)>MF$()!F$(!$E!F$>!&A@(K)<#A$K>!B@AF(E!I(&A()(E>((AF!

G@;(E!M$>!((E!5(F(A%=EF)(!?()>$I$EI!?=E!((E!B(A(%FB$DF!=F?$()PMA(=MN!((E!IA@@>#=EF(%_!(E!

&A@FM<>$(@AI=E$)=>$(!(E!((E!5(F(A%=EF)(!=KF(%$EI!?=E!((E!B(A(%FB$DF(!@AI=E$)=>$(!=<>$(K!$E!

F(! I(C@EF#($F)C@AIO! -(>! @EF(AC@(G! (E! F(! =E=%Z)()! F$(! $E! F$>! &A@(K)<#A$K>! I(&A()(E>((AF!

B@AF(E! C$DE! I(P=)((AF! @&! ?A=I(E%$D)>@EF(AC@(G! P$EE(E! F(C(! FA$(! @AI=E$)=>$()O! 5==)>! F(!

C(%K(?=%M=>$()! ?=EM$>! F$>! ?A=I(E%$D)>@EF(AC@(GN! C$DE! F(! ?(ACM$;I(I(?(E)! M$>! F(!

&(A)@E((%))Z)>(;(E! ?=E! >B((! ?=E! F(! FA$(! @AI=E$)=>$()! ;((I(E@;(E! $E! F(! =E=%Z)()O! 1(!

>B((F(!)>MF$(!F$(!P()<#A(?(E!B@AF>!$E!#@@KF)>MG!YN!M$>I(?@(AF!P$EE(E!F(!IA@@>#=EF(%_!(E!

&A@FM<>$(@AI=E$)=>$(N! #((K>! ((E! %@EI$>MF$E==%! F()$IE! ;(>! >B((! ;(>$EI(E! M$>! >B((!

@&?@%I(EF(!D=A(EO!

!

J99<T;8Gb'K!$)!((E!$E>A@FM<>$(!#@@KF)>MG!(E!&A()(E>((A>!((E!#(MA$)>$)<#!;@F(%!B==A$E!

=%%(! <(E>A=%(!@EF(AC@(G)?A=I(E!?=E!F$(!&A@(K)<#A$K>!@&I(E@;(E!C$DEO!1==AE==)>!B@AF(E! $E!

F$>! #@@KF)>MG! @@G! I(A(%=>((AF(!;@F(%%(E! (E! P(%=EIA$DG! ((AF(A! @EF(AC@(G! $E! #(>! %$<#>! ?=E!

F(C(!@EF(AC@(G)?A=I(E!P()&A@G(EO!!!!

!

J99<T;8Gb'L!@EF(AC@(G>!@K!#(>!==EE(;(%$DG! $)!F=>! $E!((E!)>(AG!(?=%M=>$(?(!@;I(?$EI!

E@A;=%(!&A@<(FMA(%(!(E!$E>(A=<>$@E(%(!A(<#>?==AF$I#($F)(KK(<>(E!@K!((AF(A!#(>!@;I(G((AF(!

?=E!E@A;=%(!A(<#>?==AF$I#($F)(KK(<>(E!I(?@EF(E!CM%%(E!B@AF(EO!1(C(!)>MF$(!$)!M$>I(?@(AF!

$E! F(! 5(F(A%=EF)(! >=G! ?=E! ((E! B(A(%FB$DF! =F?$()PMA(=MO! 2E! >(I(E)>(%%$EI! >@>! B=>! ;(E!

$E>M�>$(K! C@M! ?(AB=<#>(EN! %==>! F(! ;((AF(A#($F! ?=E! F(! A()M%>=>(E! #(>! @;I(G((AF(! ?=E!

E@A;=%(! A(<#>?==AF$I#($F)(KK(<>(E! C$(EO! 1=>! B$%! C(II(E! F=>! B=EE((A! ;(F(B(AG(A)!

I(<@EKA@E>((AF! B@AF(E! ;(>! @EIME)>$I(! <@EF$>$()! C@=%)! @EC(G(A#($F! (E! @E((A%$DG(!

M$>G@;)>(EN! C@B(%! &A@<(FMA(%(! =%)! $E>(A=<>$@E(%(! A(<#>?==AF$I#($F! ;((A! E(I=>$(K!

I(A(%=>((AF! C$DE! ==E! #(>! B(%C$DE! ?=E! ;(F(B(AG(A)! HP$D?@@AP((%F! ;((A! ?(ACM$;! (E!

I(C@EF#($F)G%=<#>(E! (E! ;$EF(A! P(?%@I(E#($FJ! F=E! %=I(! &A@<(FMA(%(! (E! $E>(A=<>$@E(%(!

A(<#>?==AF$I#($FO!1(!I(?=%%(E!?=E!E(I=>$(?(!(KK(<>(E!?=E!A(<#>?==AF$I(!P(#=EF(%$EI!@&!#(>!

$&$



8=;(E?=>>$EI!H8M;;=AZ!$E!1M><#J!

B(%C$DE! ?=E!;(F(B(AG(A)!B@AF(E! >@(I()<#A(?(E! ==E!F(! )>(AG! (?=%M=>$(?(! <@E>(c>! ?=E!F(!

@AI=E$)=>$(O! 2E! ((AF(A(! )>MF$()! $)! ==EI(>@@EF! F=>! &A@<(FMA(%(! A(<#>?==AF$I#($F! $E! )>(AG!

(?=%M=>$(?(!@;I(?$EI(E!(A?@@A!G=E!C@AI(E!F=>!;(F(B(AG(A)!F(!@EIME)>$I(!<@EF$>$()!F$(!C(!

(A?=A(E!$E>(AE!GMEE(E!=>>A$PM(A(EO!+<#>(AN!C@?(A!$G!B((>!B@AF>!$E!F(C(!)>MF$(!$E>(A=<>$@E(%(!

A(<#>?==AF$I#($F!?@@A!F(!((A)>(!G((A!$E!?(AP=EF!I(PA=<#>!;(>!#(>!@;I(G((AF(!?=E!E@A;=%(!

A(<#>?==AF$I#($F)(KK(<>(EO!1==AE==)>! $)!?@@A!#(>!((A)>!C@B(%!E@A;=%(!=%)!#(>!@;I(G((AF(!

?=E! E@A;=%(! A(<#>?==AF$I#($F)(KK(<>(E! I(?@EF(E! @&! F(C(%KF(! =K#=EG(%$DG(! ?=A$=P(%(!

HI(C@EF#($F)G%=<#>(E!(E!?(ACM$;JO!!

!

1(! <(E>A=%(! @EF(AC@(G)?A=I(E! F$(! $E! J99<T;8Gb' M! P(#=EF(%F! B@AF(EN! P(G$DG(E! @K!

&A@<(FMA(%(!(E!$E>(A=<>$@E(%(!A(<#>?==AF$I#($F!((E!F$A(<>(!$;&=<>!@&!P(?%@I(E#($F!#(PP(E!

(E! F==AE==)>! @K! F(C(! F$A(<>(! A(%=>$(! P(�E?%@(F! B@AF>! B=EE((A! ;(F(B(AG(A)! @E((A%$DG(!

M$>G@;)>(E!(A?=A(EO!-(>!@EF(AC@(G)F()$IE!?=E!F(C(!)>MF$(!$)!%@EI$>MF$E==%!(E!F(!?A=I(E%$D)>!

$)! >B((! D==A! =<#>(A! (%G==A! =KI(E@;(E! P$EE(E! ((E! 5(F(A%=EF)(! IA@@>#=EF(%! (E! &A@FM<>$(!

@AI=E$)=>$(O!1$>! $)!F(!((A)>(! )>MF$(!B==A$E!((E!F$A(<>(! A(%=>$(! >M))(E!C@B(%!&A@<(FMA(%(!=%)!

$E>(A=<>$@E(%(!A(<#>?==AF$I#($F!;(>!P(?%@I(E#($F!B@AF>!==EI(>@@EFN!==EI(C$(E!F(C(!>B((!

@EF(AC@(G)F@;($E(E! E@I! E$(>! ((AF(A! ;(>! (%G==A! ?(AP@EF(E! C$DEO! 1==A(EP@?(E! %=>(E! F(!

A()M%>=>(E! C$(E! F=>! @E((A%$DG(! M$>G@;)>(E! )=;(E! ;(>! $E>(A=<>$@E(%(! A(<#>?==AF$I#($F! ((E!

)$IE$K$<=E>! $E>(A=<>$(_(KK(<>! #(PP(E! @&! P(?%@I(E#($FO! 1=>! B$%! C(II(E! F=>! $E>(A=<>$@E(%(!

A(<#>?==AF$I#($F! E(I=>$(K! I(A(%=>((AF! $)! ==E! P(?%@I(E#($F! B=EE((A! ;(F(B(AG(A)!

I(<@EKA@E>((AF!B@AF(E!;(>!>@(E(;(EF(!@E((A%$DG(!M$>G@;)>(EO!1(C(!A()M%>=>(E!C$DE!$E!%$DE!

;(>!F(!A()M%>=>(E!F$(!P()<#A(?(E!B@AF(E!$E!-@@KF)>MG!QO!-$(AP$D!;@(>!(<#>(A!B(%!?(A;(%F!

B@AF(E! F=>! F(! )$IE$K$<=E>(! $E>(A=<>$(_(KK(<>(E! F$(! ?@@A! @E((A%$DG(! M$>G@;)>(E! ;(>!

$E>(A=<>$@E(%(! A(<#>?==AF$I#($F! ==E>A(KK(EN! E$(>! I(?@EF(E! B@AF(E! ?@@A! &A@<(FMA(%(!

A(<#>?==AF$I#($FO!+(E!<@E<%M)$(!#$(A?=E! $)N!=%>#=E)! $E!)@;;$I(!<@EF$>$()N!F=>! $E>(A=<>$@E(%(!

A(<#>?==AF$I#($FN! ((AF(A! F=E! &A@<(FMA(%(! A(<#>?==AF$I#($FN! ?(A=E>B@@AF(%$DG! $)! ?@@A! #(>!

@;I(G((AF(! ?=E! ((E! E@A;==%! A(<#>?==AF$I#($F)(KK(<>O! 1$>! <@E>A=)>((A>! ;(>! F@;$E=E>(!

)&(<M%=>$(!B==AP$D!?==G!@?(A!#(>!#@@KF!B@AF>!I(C$(E!F=>!$E>(A=<>$@E(%(!A(<#>?==AF$I#($F!G=E!

C@AI(E! ?@@A! #(>! @;I(G((AF(! ?=E! ((E! E@A;==%! A(<#>?==AF$I#($F)(KK(<>O! -(>! K($>! F=>! F(C(!

A()M%>=>(E! <@E)$)>(E>! C$DE! ?@@A! F(! >B((! ?(A)<#$%%(EF(! ;(>$EI(E! ;==G>! C(! F()! >(! ;((A!

@&?=%%(EFO! 1$>! $;&%$<((A>! F=>! $E>(A=<>$@E(%(! A(<#>?==AF$I#($F! F(! &@>(E>$(! #((K>! @;! ((E!

E(I=>$(?(! $E?%@(F! >(! #(PP(E! @&! P(?%@I(E#($F! B=EE((A! ;(F(B(AG(A)! I(<@EKA@E>((AF!

B@AF(E!;(>!>@(E(;(EF(!@E((A%$DG(!M$>G@;)>(EO!

!

-(>!@EF(AC@(G!$E!J99<T;8Gb'N!P@MB>!?(AF(A!@&!F(!A()M%>=>(E!F$(!P()<#A(?(E!B@AF(E!

$E! -@@KF)>MGG(E! Q! (E! YN! $E! F(! C$E! F=>! #(>! @@G! F(! $E>(A=<>$(?(! (KK(<>(E! ?=E!

@AI=E$)=>$(A(<#>?==AF$I#($F! (E! @E((A%$DG(! M$>G@;)>(E! @&! #(>! B(%C$DE! ?=E! ;(F(B(AG(A)!

@EF(AC@(G>O! +<#>(AN! $E! F(C(! )>MF$(! $)! @@G! ((E! K@A;(%(! ;(>$EI! ?=E! $E>(AE(! =>>A$PM>$(!

;((I(E@;(EO!1@@A!@@G!$E>(AE(!=>>A$PM>$(!>(!;(>(E!B=)!#(>!;@I(%$DG!@;!?=)>!>(!)>(%%(E!@K!

#(>! @;I(G((AF(! ?=E! F(! E@A;=%(! A(<#>?==AF$I#($F)(KK(<>(E! &%==>)?@EF(E! B=EE((A!

;(F(B(AG(A)! I(E($IF! B=A(E! @;! F(! @@AC=G(E! ?=E! @EIME)>$I(! <@EF$>$()! $E>(AE! >(!

=>>A$PM(A(EO!1(C(!)>MF$(!$)!M$>I(?@(AF!$E!((E!5(F(A%=EF)(!I(C@EF#($F)C@AI!@AI=E$)=>$(O!1(!

A()M%>=>(E! %=>(E! (?$F(E>$(! C$(E! ?@@A! #(>! <@E>A=_$E>M�>$(?(! K(E@;((E! F=>! A(<#>?==AF$I(!

&A@<(FMA()!((E!E(I=>$(?(!$;&=<>!GMEE(E!#(PP(E!@&!#(>!B(%C$DE!?=E!;(F(B(AG(A)!B=EE((A!

C(! I(<@EKA@E>((AF! B@AF(E! ;(>! @EIME)>$I(! <@EF$>$()N! (E! F=>! $E>(AE(! =>>A$PM>$()! #$(A!

?(A=E>B@@AF(%$DG! ?@@A! C$DEO! -@(B(%N! C@=%)! B=)! ?@@A)&(%FN! #(>! @;I(G((AF(! ?=E! E@A;=%(!

&A@<(FMA(%(! A(<#>?==AF$I#($F)(KK(<>(E! B@AF>! I(?@EF(E! =%)! B(! A(G(E$EI! #@MF(E! ;(>!

$&&



8=;(E?=>>$EI!H8M;;=AZ!$E!1M><#J!

$E>(AE(!=>>A$PM>$()N!B@AF(E!EM!<@E)$)>(E>!E@A;=%(! $E>(A=<>$@E(%(!A(<#>?==AF$I#($F)(KK(<>(E!

I(?@EF(EO!!

1(C(! P(?$EF$EI(E! @EF(A)>(ME(E! F(! A(F(E(A$EI! F=>! &A@<(FMA(%(! A(<#>?==AF$I#($F!

(A?@@A!G=E!C@AI(E!F=>!;(F(B(AG(A)!C$<#!I==E!=K?A=I(E!@K!C(!&(A)@@E%$DG!?(A=E>B@@AF(%$DG!

C$DE! ?@@A! F(! @EIME)>$I(! <@EF$>$()! B==A$E! C(! C$<#! P(?$EF(EO! 0=E! F(! =EF(A(! G=E>! %=>(E! F(!

A()M%>=>(E!@@G!C$(E!F=>!#(>!==EE(;(%$DG!$)!F=>!$E>(A=<>$@E(%(!A(<#>?==AF$I#($F!F(!@EIME)>$I(!

<@EF$>$(!a)%(<#>)b!P(I(%($F>!(E!((AF(A!I(A(%=>((AF!$)!==E!E@A;=%(!A(<#>?==AF$I#($F)(KK(<>(E!

=%)!A(G(E$EI!I(#@MF(E!B@AF>!;(>!$E>(AE(!=>>A$PM>$()O!!!

2E!#(>!?(A%(EIF(!?=E!-@@KF)>MG!Q! %=>(E!F(C(!A()M%>=>(E!C@B(%!E@A;=%(! $E>(A=<>$@E(%(!

A(<#>?==AF$I#($F)(KK(<>(E! =%)! #(>! @;I(G((AF(! ?=E! E@A;=%(! &A@<(FMA(%(!

A(<#>?==AF$I#($F)(KK(<>(E! @&! 5"X"(85"! =K#=EG(%$DG(! ?=A$=P(%(! I(FMA(EF(! 5"X"(85"!

@EIME)>$I(! <@EF$>$()! C$(EO! 1(AI(%$DG(! F$KK(A(E>$�%(! $E>(A=<>$(_(KK(<>(E! B@AF(E! C(%F(E!

I(?@EF(E! (E! FA=I(E! P$D! ==E! F(! ME$(G(! B==AF(! ?=E! F(C(! P(?$EF$EI(EO! n((A! ?(AI(%$DGP=A(!

A()M%>=>(E!C$DE!I(?@EF(E!?@@A!FA$(!?(A)<#$%%(EF(!?@A;(E!?=E!#(>!B(%C$DE!?=E!;(F(B(AG(A)!

HC$(G>(?(ACM$;N!B@AG=#@%$);!(E!?(A%@@&$E>(E>$(JO!1(C(! )>MF$(! <@E<%MF((A>!#$(AF@@A!F=>!F(!

P(?$EF$EI(E!?A$D!A@PMM)>!(E!(<@%@I$)<#!?=%$F(!C$DEO!

!

J99<T;8Gb' O! P()<#A$DK>! (E(AC$DF)! ((E! )>MF$(! P$EE(E! ((E! <@;;(A<$�%(! IA@@>#=EF(%! (E!

&A@FM<>$(! @AI=E$)=>$(! (E! =EF(AC$DF)! P$EE(E! ((E! E@E_&A@K$>! I(C@EF#($F)C@AI! @AI=E$)=>$(O!

1(C(! )>MF$()! @EF(AC@(G(E! #@(! IA@(&)<@#()$(! (E! ?(ACM$;>@%(A=E>$(! =KC@EF(A%$DG! (E!

$E>(A=<>$(K!?=E!$E?%@(F!C$DE!@&!I(A(I$)>A((AF!C$(G>(?(ACM$;O!+(AF(A(!)>MF$()!>@E(E!?==G!((E!

F(AI(%$DG! F$A(<>! ?(AP=EF! >M))(E! C@B(%! ?(ACM$;>@%(A=E>$(! =%)! IA@(&)<@#()$(! ;(>!

?(ACM$;<$DK(A)O! 1==AE==)>! %=>(E! F$(! )>MF$()! ?==G! ((E! $E>(A=<>$(_(KK(<>! >M))(E!

?(ACM$;>@%(A=E>$(!(E!IA@(&)<@#()$(!@&!?(ACM$;I(FA=I!C$(EO!!

1(!A()M%>=>(E!?=E!F(C(!)>MF$(!@EF(A)>(ME(E!F(!((AF(A!I(?@EF(E!F$A(<>(!A(%=>$(!>M))(E!

?(ACM$;>@%(A=E>$(! (E! ?(ACM$;I(FA=IO! +<#>(AN! ((E! F(AI(%$DG! )$IE$K$<=E>! F$A(<>! ?(AP=EF!B@AF!

E$(>!I(?@EF(E!?@@A!IA@(&)<@#()$(!(E!?(ACM$;I(FA=IO!1(!A()M%>=>(E!%=>(E!F==A(E>(I(E!B(%!

C$(E! F=>! IA@(&)<@#()$(! $E! $E>(A=<>$(! ;(>! ?(ACM$;>@%(A=E>$(! B(%! $E?%@(F! @&! #(>!

?(ACM$;I(FA=I! M$>@(K(E>O! -(>! $E>(A=<>$(&=>A@@E! %==>! C$(E! F=>! %=I(! ?(ACM$;>@%(A=E>$(! $E!

B($E$I! <@#()$(?(! IA@(&(E! I(A(%=>((AF! $)! ==E! F(! %==I)>(! ?(ACM$;<$DK(A)N! >(AB$D%! #@I(!

?(ACM$;>@%(A=E>$(!$E!B($E$I!<@#()$(?(!IA@(&(E!I(A(%=>((AF!$)!==E!F(!#@@I)>(!?(ACM$;<$DK(A)O!

-(>!%$DG>!(A@&!F=>!B($E$I!<@#()$(?(!IA@(&(E!$EF$?$FM(E!$E!)>==>!)>(%%(E!@;!C$<#!>(!I(FA=I(E!$E!

%$DE!;(>!#ME!&(A)@@E%$DG(!E@A;(E!==EI==EF(!?(ACM$;I(FA=I!(E!C$<#!E$(>!P(%(;;(AF!?@(%(E!

F@@A!IA@(&)E@A;(EO!-$(AF@@A!B@AF(E!F(!<@E>A=_$E>M�>$(?(! A()M%>=>(E!?(AG%==AF!F=>!B($E$I!

IA@(&)<@#()$(! I(A(%=>((AF! $)! ==E! F(! %==I)>(! E$?(=M)! ?=E! ?(ACM$;O! 1(C(! P(?$EF$EI(E!

<@E>A=)>(A(E! ;(>! ((AF(A(! @EF(AC@(G(E! B==AP$D! I(?@EF(E! B(AF! F=>! ?(ACM$;>@%(A=E>$(!

)>(AG(A!I(A(%=>((AF!==E!?(ACM$;I(FA=I!B=)!$E!)>(AG!<@#()$(?(!IA@(&(EO!!

2E! F$>! #@@KF)>MG! B@AF>! P(A(F(E((AF! F=>! IA@(&(E! )>((F)! ;$EF(A! <@#()$(K! B@AF(EO!!

1==AF@@A! $)! #(>! B(%%$<#>! $E>(A())=E>(A! @;! >(! @EF(AC@(G(E! #@(! B($E$I! IA@(&)<@#()$(!

$E>(A=<>((A>!;(>!?(ACM$;>@%(A=E>$(!@&!?(ACM$;I(FA=IO! !1(C(!A()M%>=>(E!@EF(A)>A(&(E!F(C(!

A(F(E(A$EIO!!

/=EM$>!F$>!&(A)&(<>$(K!P(C$(EN!P()&A((G>!F$>!#@@KF)>MG!@@G!F(!?A==I!@K!#(>! $E>(A=<>$(_

(KK(<>! >M))(E! IA@(&)<@#()$(! (E! ?(ACM$;>@%(A=E>$(! I(C$(E! ;@(>! B@AF(E! =%)! ((E!

IA@(&)K(E@;((EO!0=EI(C$(E!F(!A()M%>=>(E!%=>(E!C$(E!F=>!F(!ME$(G(!?=A$=E>$(!P$EE(E!IA@(&(E!

E=MB(%$DG)! =FF$>$@E(%(! ?=A$=E>$(! $E! #(>! ?(ACM$;I(FA=I! ?(AG%==A>N! <@E<%MF((A>! F$>! #@@KF)>MG!

F=>! IA@(&)<@#()$(! B(%%$<#>! ((AF(A! ((E! $EF$?$FM(%(! &(A<(&>$(! $)! F=E! ((E! I(F((%F(!

IA@(&)&(A<(&>$(O! 1$>! C@M! GMEE(E! $;&%$<(A(E! F=>! F(! $EF$?$FM(%(! &(A<(&>$(! ?=E! I(A$EI(!

$&'



8=;(E?=>>$EI!H8M;;=AZ!$E!1M><#J!

IA@(&)P=EF(E!(E!IA@(&)FAMG!$EF$?$FM(E!C@M!GMEE(E!)>$;M%(A(E!@;!C$<#!$E!%$DE!>(!I(FA=I(E!

;(>!#ME!&(A)@@E%$DG(!E@A;(E!==EI==EF(!B=>!C(!=%)!%(I$>$(;(!?(ACM$;A(F(E(E!P()<#@MB(EO!

1(! <@E<%M)$()! F$(! I(>A@GG(E!B@AF(E! ?=EM$>! F(C(! A()M%>=>(E!P$(F(E! ((E!E$(MB!&(A)&(<>$(K!

P$EE(E!#(>!@EF(AC@(G)F@;($E!?=E!IA@(&)E@A;(E!(E!?(ACM$;I(FA=IO!!

'

J99<T;8Gb'P!PA(EI>!=%%(!(;&$A$)<#(!A()M%>=>(E!?=E!-@@KF)>MGG(E!Q!>@>!V!;(>!(%G==A!$E!

?(AP=EF!(E!>A(G>!#$(AM$>!((E!==E>=%!=%I(;(E(!<@E<%M)$()O!0=E!F(!#=EF!?=E!#(>!#(MA$)>$)<#(!

;@F(%!M$>!-@@KF)>MG!T!B@AF(E!F(!A()M%>=>(E!P(#=EF(%F!?@@A!B=>!P(>A(K>!#@(!A(<#>?==AF$I(!

P(#=EF(%$EI! (E! IA@(&)E@A;(E! I(A(%=>((AF! C$DE! ==E! #(>! B(%C$DE! ?=E!;(F(B(AG(A)! (E! #@(!

F(C(! A(%=>$(! P(�E?%@(F! B@AF>! F@@A! )&(<$K$(G(! @EIME)>$I(! <@EF$>$()O! 1$>! #@@KF)>MG!

<@E<%MF((A>!F=>!C@B(%!&A@<(FMA(%(!=%)! $E>(A=<>$@E(%(!A(<#>?==AF$I#($F!$EF(AF==F!P(%=EIA$DG!

P%$DG(E!?@@A!#(>!B(%C$DE!?=E!;(F(B(AG(A)O!+<#>(AN!$E!F$>!#@@KF)>MG!B@AF>!@@G!I(<@E<%MF((AF!

F=>! )&(<$K$(G(! <@EF$>$()N! C@=%)! ((E! (?=%M=>$(?(! @;I(?$EI! $E! <@;P$E=>$(! ;(>! (A?=A(E!

@EC(G(A#($F! (E! @E((A%$DG(! M$>G@;)>(EN! )@;)! @&! <@E>A=_$E>M�>$(?(! B$DC(! $E?%@(F! GMEE(E!

#(PP(E! @&! F(! A(%=>$(! >M))(E! A(<#>?==AF$I(! P(#=EF(%$EI! (E! #(>!B(%C$DE! ?=E!;(F(B(AG(A)O!

1==AE==)>!B@AF(E!F(!A()M%>=>(E!P(%$<#>!B==A$E!F(!>B((!IA@(&)E@A;(E!?(ACM$;>@%(A=E>$(!(E!

IA@(&)<@#()$(!$E!$E>(A=<>$(!$E?%@(F!M$>@(K(E(E!@&!#(>!?(ACM$;I(FA=I!?=E!;(F(B(AG(A)O!!

\=EE((A!=%%(!A()M%>=>(E!>(C=;(E!P()<#@MBF!B@AF(EN!)>(%>!F$>!#@@KF)>MG!F=>N!E==)>!F(!

?=)>)>(%%$EI! F=>! (A! ((E! F$A(<>(! A(%=>$(! >M))(E! IA@(&)E@A;(E! (E! A(<#>?==AF$I(! P(#=EF(%$EI!

;(>!#(>!B(%C$DE!?=E!;(F(B(AG(A)!$)N!#(>!P(%=EIA$DG!$)!@;!F(!$;&=<>!?=E!@EIME)>$I(!<@EF$>$()!

@&!F(C(!A(%=>$()!>(!P(G$DG(EO!1(AI(%$DG(!$E>(A=<>$(_=E=%Z)()!CM%%(E!B==A)<#$DE%$DG!%=>(E!C$(E!F=>!

C@B(%! IA@(&)E@A;(E! =%)! A(<#>?==AF$I(! P(#=EF(%$EI! )@;)! <@E>A=_$E>M�>$(K! E(I=>$(K!

I(A(%=>((AF!GMEE(E!C$DE! ==E!#(>!B(%C$DE! ?=E!;(F(B(AG(A)O!0%)!&A=G>$)<#(! $;&%$<=>$(! ?=EM$>!

F(C(!$E>(A=<>$(_(KK(<>(E!)>(%>!F$>!#@@KF)>MG!?=)>!F=>!#(>!)%(<#>)!$E?()>(A(E!$E!qqE!=)&(<>!F=>!

$E?%@(F!@&!#(>!B(%C$DE!?=E!;(F(B(AG(A)!M$>@(K(E>!B(%!((E)!@E?@%F@(EF(!C@M!GMEE(E!C$DEO!

1$>!#@@KF)>MG!)%M$>!=K!F@@A!(A?@@A!>(!&%($>(E!F=>!@AI=E$)=>$()!(A$E!;@(>(E!$E?()>(A(E!F=>!#(>!

;=E=I(;(E>!I(�hM$&((AF!$)!@;!;(F(B(AG(A)!&A@<(FMA((%!(E!$E>(A=<>$@E((%!A(<#>?==AF$I!>(!

P(#=EF(%(EO! +<#>(AN! F==AE==)>! $)! #(>! @@G! P(%=EIA$DG! F=>! @AI=E$)=>$()! $E?()>(A(E! $E! ((E!

@AI=E$)=>$(<M%>MMA!B==A$E!;(F(B(AG(A)!C$<#!?($%$I!(E!I()>(AG>!?@(%(E!@;!@&!<@E)>AM<>$(?(!

B$DC(!@;!>(!I==E!;(>!@EIME)>$I(!<@EF$>$()O!0%%((E!F=E!C=%!(A!((E!&A@FM<>$(?(!(E!I(C@EF(!

B(AG@;I(?$EI! @E>)>==E! F=>! #(>! B(%C$DE! ?=E! ;(F(B(AG(A)! P(?@AF(A>N! @@G! $E! >$DF(E! ?=E!

P(A@(A$EIO!!

!

$&(



1=EGB@@AF!H0<GE@B%(FI(;(E>)!$E!1M><#J!

+7:bE99=T'

'

-(>! $)! ?A((;F!@;! >(!P(F(EG(E!F=>!F(C(!&(A$@F(!?=E!@EF(AC@(G!(E! )<#A$D?(E! >(E!($EF(! $)O!

\=EE((A! D(! (?(E! F(! >$DF! E((;>! @;! >(AMI! >(! G$DG(E! @&! C@`E! &(A$@F(N! F=E! ?=%>! &=)! (<#>! @&!

#@(?((%!;(E)(E!(AP$D!P(>A@GG(E!C$DE!I(B(()>!(E!#@(?((%! D(!(A?=E!I(%((AF!#(P>O!1$>! $)!F=E!

@@G!#(>!;@;(E>!B==A@&!$G!F(C(!;(E)(E!IA==I!B$%!P(F=EG(E!(E!@@G!(?(E!F(!AM$;>(!E((;!

@;!>(!A(K%(<>(A(E!@&!B(%G(!%())(E!#$(AM$>!>(!>A(GG(E!C$DEO!!!

!

6=>(E!B(!P(I$EE(E!P$D!#(>!P(I$EO!!

'$DE! @MF_;=E=I(A! (E! <@%%(I=N! 9iAI(E! -(%%O! 9(! #(P>! ;$D! ?=E=K! #(>! P(I$E! I()>(MEF! (E!

I()>$;M%((AF! $E!;$DE! =;P$>$(!@;! >(!&A@;@?(A(EO!1==AE==)>! #(P! D(! #$(A?@@AN! C@B(%!P$EE(E!

'(A<(A! =%)! @&! F(! ME$?(A)$>($>N! D@MB! s%@PPZ_?==AF$I#(F(E`! (KK(<>$(K! ?@@A!;$D! $EI(C(>O!7&! F(!

GA$>$(G(!;@;(E>(E!B=)! D(!(A! =%>$DF!(E!G@E! $G! ?@@A! C@B(%! $E#@MF(%$DG! =%)!;$EF(A! $E#@MF(%$DG!

=F?$()! P$D! D(! >(A(<#>O! n(G(A! ?@@A! B=>! P(>A(K>! F(! P(I$EK=)(! ?=E! ;$DE! @EF(AC@(G! (E! #(>!

@&)>=A>(EN! F(EG! $G! F=>! #(>! ((E! )>MG! %=)>$I(A! B=)! I(B(()>! @;! ;$DE! =;P$>$(! >(! A(=%$)(A(E!

C@EF(A!D@MB!#M%&O!L$>(A==AF!P(E!$G!D(!F==A!(AI!F=EGP==A!?@@AO!!

!

5=>MMA%$DG!B$%!$G!@@G!=%%(!@AI=E$)=>$()!(E!F(!;(F(B(AG(A)!P(F=EG(E!F$(!#(PP(E!;((I(B(AG>!

F@@A!F(!?A=I(E%$D)>(E!$E!>(!?M%%(EO!1=EGC$D!DM%%$(!P(E!$G!(A!$E!I()%==IF!@;!$E>(A())=E>(!F=>=!>(!

?(AC=;(%(E!(E!@;!;$DE!$F((�E!@?(A!#@(!#(>!(A==E!>@(!I==>!P$EE(E!@AI=E$)=>$()!==E!F(!#=EF!

?=E!>#(@A(>$)<#(!;@F(%%(E!>(!>@(>)(EO!n@EF(A!F=>=!I((E!&A@(K)<#A$K>O!!

!

'$DE!(c_<@%%(I=`)!P$D!'(A<(A!B$%!$G!P(F=EG(E!?@@A!#ME!K%(c$P$%$>($>!(E!&(A)@@E%$DG(!$E>(A())(O!2G!

#(P! A(I(%;=>$I! I(B@A)>(%F!;(>! F(! P=%=E)! >M))(E!B(AG(E! (E! @EF(AC@(G! (E! ?=E! DM%%$(! G=E>!

B=)!(A!=%>$DF!P(IA$&!@&!#(>!;@;(E>!F=>!$G!;$DE!IA(EC(E!I@(F!==EI=K!(E!;(!)@;)!$(>)!;$EF(A!

K%(c$P(%!@&)>(%F(O!2G!P(E!F=EGP==A!?@@A!F(!?A$D#($F!(E!F(!>$DF!F$(!$G!#(P!I(GA(I(E!@;!#$(A==E!

>(!GMEE(E!P()>(F(EO!!

!

1(! %(F(E!?=E!F(!P(@@AF(%$EI)<@;;$))$(N!"A@KO! .=ED=! ?=E!F(A! 6$&&(N!"A@KO! .@@E!.=A$)N! "A@KO!

5=@;$!+%%(;(A)N!"A@KO!5$<@!?=E!^&(A(E!(E!"A@KO!1=?$F!F(!,A(;(A!B$%!$G!#$(AP$D!@@G!?=E!#=A>(!

P(F=EG(E!?@@A!F(!P(A($F#($F!@;!;$DE!&A@(K)<#A$K>!>(!P(@@AF(%(EO!!

!!

+E!F=E!E=>MMA%$DG!;$DE!&A@;@>@A(E![(()!?=E!F(!4@)!(E!\$%;=A!8<#=MK(%$O!\$%;=AN!F$>!&A@D(<>!

$)!P(I@EE(E!P$D!D@M!@;F=>!D$D!#(>!#(P>!==EI(FMAKF!@;!D(!?@@A!;$D!#=AF!>(!;=G(EO![(()N!=%!)E(%!

B(AF! D$D! P$D! ;$DE! &A@;@>$(! P(>A@GG(E! (E! B=>! ;$D! P(>A(K>! ?M%%(E! DM%%$(! (%G==A! I@(F! ==E! =%)!

&A@;@>@A(EO!-@(B(%!DM%%$(!#(>!E=MB(%$DG)!;(>!(%G==A!@E((E)!C$DE!I(B(()>N!#(PP(E!DM%%$(!>@<#!

P()>!?(A)<#$%%(EF(!C=G(E!P(E=FAMG>!>$DF(E)!@EC(!P$D((EG@;)>(E!(E!P()&A(G$EI(EO!\$%;=AN!D$D!

)>MMAF(! ?==G! @&! F(! IA@>(! %$DE(E! (E! B$)>! C=G(E! )E(%! $E! ((E! IA@>(A! &(A)&(<>$(K! >(! &%==>)(E!

H@?(A$I(E)!E@@$>!>(E!G@)>(!?=E!$E#@MF(%$DG#($F!(E!GB=%$>($>JO!1$>!#((K>!;$D!C((A!I(#@%&(E!@;!

I==EF(B(I!#(>!&A@D(<>!F(!($EF)>A((&!=%>$DF!E@I!H(AI(E)J!==E!F(!#@A$C@E!>(!GMEE(E!C$(E!(E!

#((K>!;(!I()>$;M%((AF!@;!?@%! >(!#@MF(EO! .(AB$D%! D$DN! [(()N! ((E!==E>=%! G((A!;(>!;$D! (A?@@A!

P(E>! I==E! C$>>(E! @;! ;$D! >(! #(%&(E! @;! ((E! E@@FC=G(%$DG! GB=%$>($>))%=I! >(! ;=G(EO! 9@MB!

&(AK(<>$@E$);(!$E!<@;P$E=>$(!;(>!D@MB!A()&(<>?@%%(!;=E$(A!@;!C=G(E!==E!;$D!M$>!>(!%(II(EN!

C$DE!@&!((E!==E>=%!;@;(E>(E!?=E!<AM<$=%(!P(>(G(E$)!?@@A!;$D!I(B(()>O!7@G!>$DF(E)!HK%$EG(J!

>(%(MA)>(%%$EI(E!B=)!D(!=%>$DF!AM)>$IN!A(=%$)>$)<#!(E!@EF(A)>(ME(EFO!

-@(B(%! $G! =%)! PM$>(E&A@;@?(EFM)! )@;)! P()>! @&! =K)>=EF! ?=E! F(! ME$?(A)$>($>! ==E! #(>!B(AG!

B=)N!#(PP(E! DM%%$(! =%%(P($!F$(!=K)>=EF!((E! )>MG!?(AG%($EF!F@@A!=%>$DF! )E(%!@&!;$DE!?A=I(E! >(!

$&)



1=EGB@@AF!H0<GE@B%(FI(;(E>)!$E!1M><#J!

A(=I(A(EN!@EI(=<#>!#@(!IA@@>!@K!G%($E!C(!B=A(EO!5M! $G!((E!P((>D(!@&!#(>!&A@D(<>!>(AMIG$DGN!

?=%>! ;(! @&! F=>! F(! <@E)$)>(E>$(! ?=E! DM%%$(! K((FP=<GN! (E! #(>! (KK(<>! #$(A?=E! @&! ;$DN! @&!

;@;(E>(E!&=A=%%(%%(E!%((G!>(!?(A>@E(E!;(>!F(!M$>G@;)>(E!?=E!;$DE!@EF(AC@(GO!n@!EM!(E!F=E!

#=F! $G! #(>! P()>! K$DE! I(?@EF(E! =%)! $G! DM%%$(! #=F! GMEE(E! P(>A=&&(E! @&! @E((A%$DG#(F(E! @K!

$E<@E)$)>(E>$()N!F=E!#=F!$G!DM%%$(!F(!)<#M%F!GMEE(E!I(?(E!?=E!;$DE!KAM)>A=>$()O!3(%MGG$I!$)!#$(A!

E=>MMA%$DG!E@@$>!)&A=G(!?=E!I(B(()>O!-@(B(%!#(>!)@;)!<@EKA@E>(A(EF!B=)N!GA((I!$G!#$(AF@@A!

B(%!>(%G(E)!#((%!I@(F!C$<#>!@&!B=>!$G!;@()>!?(AP(>(A(E!(E!#(>!?(A>A@MB(E!?=E!DM%%$(!F=>!#(>!

;(!C@M!I==E!%MGG(EO!!

.(E! )%@>>(!B$%! $G! DM%%$(! %=>(E!B(>(E! F=>! DM%%$(!;(! P($F(E! @@G! =%)! &(A)@E(E! (AI! I(�E)&$A((AF!

#(PP(EO! 1(! ?=EC(%K)&A(G(EF#($F! B==A;((! DM%%$(! =%%(P($! ((E! =M>@A$>($>! @&! DM%%$(! ($I(E!

I(P$(F(E! C$DE! (E! >(I(%$DG(A>$DF! =%)! $EF$?$FM(E! C((A! P(E=F(AP==A! (E!P(#M%&C==;!C$DEN! ?$EF! $G!

P(B@EF(A(E)B==AF$IO!2G!P(E!>A@>)!(E!F=EGP==A!F=>!$G!F$>!)=;(E!;(>!DM%%$(!#(P!;@I(E!F@(EO!!

!

7@G!B$%!$G!IA==I!\$F@!7(A%(;=E)!P(F=EG(E!?@@A!C$DE!#M%&!P$D!-@@KF)>MG!VO!-$D!#((K>!;$D!I@(F!

I(#@%&(E!P$D!#(>!@&!F(!DM$)>(!;=E$(A!$E>(A&A(>(A(E!(E!I(PAM$G(E!?=E!F(!;M%>$_%(?(%!=E=%Z)()O!

9@=EE(!\$(EG!B$%! $G! P(F=EG(E!?@@A!#==A! <A(=>$(?(! $EPA(EIO! n$D! #((K>!;$D! I(#@%&(E!;(>!F(!

?@@AG=E>!(E!F(!?@A;I(?$EI!?=E!F$>!&A@(K)<#A$K>O!n@EF(A! D@M!#=F!#(>!(A!C(G(A!E$(>!C@!;@@$!

M$>I(C$(EO!4(F=EG>!@@G!F=>!D(!&=A=E$;K!B$%!C$DEO!1$>C(%KF(!I(%F>!?@@A!5$(%)!/@I(%C=EIN!$G!?$EF!

#(>! ((E! K$DE! $F((! F=>! DM%%$(! =%)! I@(F(! ?A$(EF(E! =%%(P($! I((E!;@;(E>! ==AC(%F(E! (E! F(C(! A@%!

IA==I!=<<(&>((AF(EO!0EE(>!>(A!-==A!B$%! $G!IA==I!P(F=EG(E!?@@A!#(>!GA$>$)<#!F@@A%(C(E!?=E!

;$DE!&A@(K)<#A$K>!@&!IA=;;=>$<=!(E!>==%O!1=EGC$D! D@M!?(A>A@MB!$G!(A@&!F=>!=%%(!K@M>D()N!?@@A!

C@?(A!F=>!;@I(%$DG!$)N!(AM$>!I(K$%>(AF!C$DEO!

!

'Z!&=A(E>)O!1=FN!>#(!>B@!@K!M)!P@>#!)>=A>(F!@E!@MA!"#1!&A@D(<>)!;@A(!@A! %())!=>!>#(!)=;(!

>$;(N! =EF!@E! >@&!@K! >#=>!B(!P@>#! <@;&%(>(F! >#(;!;@A(!@A! %())! =A@MEF! >#(! )=;(! >$;(!=)!

B(%%O!+?(E!>#@MI#!@MA!)MPD(<>!;=>>(A)!=A(!H?(AZJ!F$KK(A(E>N!>#(A(!B(A(!&%(E>Z!@K!&=A=%%(%)!=EF!

)$;$%=A$>$()!KA@;!B#$<#!2!<@M%F!%(=AEO!'M;N!>#=EG!Z@M!K@A!=%B=Z)!P($EI!&=>$(E>!B$>#!;(!H=EF!

F=FJ!=EF!K@A!&M>>$EI!M&!B$>#!>#(!K=<>!>#=>!=>!>$;()!>#$EI)!)((;(F!>#(Z!B(A(!E(?(A!I@$EI!>@!

(EFO!4@>#!@K!Z@MN!>#=EG!Z@M!K@A!=%B=Z)!%$)>(E$EIN!K@A!P($EI!B$%%$EI!>@!<#(<G!;Z!K=M%>Z!+EI%$)#!

=EF!>#=EG)!K@A!=%B=Z)!P($EI!)M&&@A>$?(N!E@!;=>>(A!B#=>O!!

!

6=MA(ECO!+A!C$DE!;@;(E>(E!I(B(()>!B==A@&! $G!;(!=K?A@(I!@K!#(>!;(!@@$>!E@I!I$EI! %MGG(E!

@;! ;$DE! &A@;@>$(@EF(AC@(G! =K! >(! A@EF(EO! 9$D! B=)! =%>$DF! I(FM%F$I! (E! B$)>! =%>$DF! F(! DM$)>(!

?A=I(E!>(!)>(%%(E!@K!F(! DM$)>(!@&;(AG$EI(E!>(!;=G(EN!C@F=>! $G!#(>!B(%!B((A!C=I!C$>>(EO!1(!

%(MG(!;@;(E>(E!#(PP(E!B(!I(?$(AF!(E!@&!;@($%$DG(!;@;(E>(E!#(P!$G!(AI!?((%!)>(ME!==E!D(!

I(#=FO!4(F=EG>O!!

!

.(E! )%@>>(! C@M! $G!B$%%(E!@&;(AG(E!F=>! $G!F=EGP==A!P(E!?@@A!#(>!F@@A%@&(E!(E!;((;=G(E!

?=E! #(>! #(%(! &A@<()! (E! &A@D(<>! @&! C$<#C(%KO! 9(! G@;>! D(C(%K! @&! ((E! ==E>=%!;@;(E>(E! P()>!

>(I(E!(E!#(>!$)! %=)>$I!@;!E=!F$(!;@;(E>(E!?(AF(A!>(!I==E!C@EF(A!F=>!D(!$(>)!F@(>!;(>!B=>!

F(C(! )&$(I(%! D(! ?@@A#@MF>O!1==AE==)>! #(P! $G!;(C(%K! =%>$DF! I(C$(E! =%)! I(F$)<$&%$E((AF! (E! =%)!

$(;=EF!;(>!?((%!F@@AC(>>$EI)?(A;@I(EO!.@<#!#(P!$G!#(>!=%)!((E!P(#@@A%$DG(!@&I=?(!(A?=A(E!

@;!;$DE! &A@;@>$(@EF(AC@(G! >(! <@;P$E(A(E!;(>! sI(B@@E`!B(AG(EO! 8@;)! %MG>! #(>! A(%=>$(K!

;=GG(%$DG!@;!F$(!>B((!C=G(E!>(!<@;P$E(A(EN!;==A!=K!(E!>@(!@@G!B((A!#(%(;==%!E$(>!(E!GME!

D(!#(>!I(?@(%!#(PP(E!F(!<@E>A@%(!<@;&%((>!>(!?(A%$(C(EO!1@@A!F=E!>@<#!C@`E!#((%!>A=D(<>!?=E!

P(I$E!>@>!($EF!=K!>(!%@&(EN!;(>!=%%(!K=)(E!F$(!D(!#$(A$E!;@(>!C$(E!=K!>(!A@EF(EN!#(P!$G!I(%((AF!

@;! P(>(A! ;(>! ;$DE! IA(EC(E! @;! >(! I==EO! 8@;)! P(E! $G! #$(A! H?(AJ! @?(A#((E! I(I==E! (E! @&!

$&*



1=EGB@@AF!H0<GE@B%(FI(;(E>)!$E!1M><#J!

=EF(A(!;@;(E>(E! #(P! $G!;(C(%K! @@G! (<#>! >@>! F(! @AF(!;@(>(E! A@(&(E! @;!;(>! F(! DM$)>(!

(E(AI$(!B((A!==E!F(!)%=I!>(!I==EO!/=E!=%!F(C(!=)&(<>(E!#(P!$G!?((%!I(%((AF!(E!@@G!F==A!P(E!

$G!(AI!F=EGP==A!?@@AO!!

!

+A! C$DE!?@@A_!(E!E=F(%(E!?(AP@EF(E!==E!#(>! C$DE!?=E!((E!PM$>(E_&A@;@?(EFM)O!0=E!F(!(E(!

G=E>!I((K>!#(>!D(!F(!;@I(%$DG#($F!@;!((E!?(AP$EF$EI!>(!;=G(E!>M))(E!F(!B(>(E)<#=&!(E!F(!

&A=G>$DG!(E!@;!F(!G(EE$)!?=E!P($F(! sB(A(%F(E`! >(!<@;P$E(A(E!(E!P$D!(%G==A!>@(!>(!&=))(E!�!

B=>!;$D!P(>A(K>!((E!&(A)@@E%$DG(!E(?(EF@(%)>(%%$EI!?=E!;$DE!&A@(K)<#A$K>O!0=E!F(!=EF(A(!G=E>!

)>=! D(!@&! $(>)!;((A!=K)>=EF!?=E!F(!=<=F(;$)<#(!B(A(%F!F=E!((E!I(;$FF(%F(!=$@N!B==AF@@A!

&A@;@?(A(E!)@;)!E@I!;((A!)@%$)>$)<#!?=E!==AF!G=E!C$DE!F=E!#(>!I(B@@E%$DG!=%!$)O!9(!P(E>!?((%!

@&!D(C(%K!==EI(B(C(EN!;==A!$G!)<#=>!$E!F=>!$G!#$(AF@@A!@@G!$E!#@I(A(!;=>(!((E!P(A@(&!#(P!

;@(>(E!F@(E!@&!F(!P(I(%($F$EI!(E!@EF(A)>(ME$EI!?=E!;$DE!@;I(?$EIO!/=EF==A!F=>!#(>!@&!

F(C(!&%(G! C(G(A!I@(F! $)!I(B(()>!@;!F(!P(>A@GG(E!;(E)(E!#$(A?@@A!E@I!((E)!(c&%$<$(>! >(!

P(F=EG(EO!!

!

$&!



,MAA$<M%M;!/$>=(!H$E!1M><#J!

IG==56G4G2'R587?'

'

"#$%$&!'$%()!$)!I(P@A(E!@&!R!K(PAM=A$!TWXY!>(!'@AA$)>@BEN!5(B!9(A)(ZN!/(A(E$IF(!8>=>(EO!-$D!

P(#==%F(! $E! TWWU! C$DE!/O\O7O!F$&%@;=!==E!#(>!.#@AP(<G(!,@%%(I(! >(!0%;(%@O!1=>C(%KF(! D==A!

P(I@E!#$D!==E!F(!)>MF$(!&)Z<#@%@I$(!>(!L>A(<#>O!2E!TWWW!)>MF((AF(!#$D!=K!==E!F(!LE$?(A)$>($>!

L>A(<#>! $E! F(! =K)>MF((AA$<#>$EI(E! 7AI=E$)=>$(! d! "(A)@E((%! ")Z<#@%@I$(! (E! 9(MIF)>MF$()O!

0=E)%M$>(EF!@&!C$DE!=K)>MF(A(EN!B(AG>(!#$D!?(A?@%I(E)!((E!&(A$@F(!==E!F(!,=A((A!8(A?$<(!?=E!

F(! LE$?(A)$>Z! ,@%%(I(! 6@EF@EO! /=E=K! QSST! >@>! (E! ;(>! QSSR! B(AG>(! #$D! P$D! '(A<(A! =%)!

@AI=E$)=>$(!=F?$)(MA!(E!P(I$E!QSSW!A$<#>>(!#$D!C$DE!($I(E!=F?$()PMA(=M!-*'_6=P!@&O!!

!

"#$%$&!B(AF!@&!T!D=EM=A$!QSSY!==E!F(!LE$?(A)$>($>!L>A(<#>!==EI()>(%F!=%)!PM$>(E!&A@;@?(EFM)!

P$D! 8@<$=%(! (E! 7AI=E$)=>$(&)Z<#@%@I$(! (E! F(! 7EF(AC@(G))<#@@%! ?@@A! ")Z<#@%@I$(! (E!

3(C@EF#($F! H"d-JO!.$DF(E)!C$DE!&A@;@>$(! >A=D(<>!?(AA$<#>(!#$D!@EF(AC@(G!(E!?@%IF(!#$D!"d-!

<MA)M))(EO!!

!

!

$&"





!


