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"##$#!%#&'()#*+&,!-&./#!01**($/1.2,!3$$1!4#&)5&*#!6#!3$$1!
-##)'#+(&$1$!
!

711*!81**!9(+1!:'1.;1<)'#/#='>+#!
!

3*#(')&55( 

?1'.(/(*&#!3++#''&5(.51#5(>*>!
@1.;1<A1$=(&'#6#!B3?%C! 
D(&'('<E!
F/&$$2<'1'<E!
02&;2+22.2!GHIHGJKG!

!



! "##$#%&'()*!

!

@15&62B'C!
F')&55(!
!
-&;>+22.2!
3&5#!

"##$#!%#&'()#*+&,!-&./#!01**($/1.2,!3$$1!4#&)5&*#,!3$$1!-##):
'#+(&$1$!
711*!81**!9(+1!:'1.;1<)'#/#='>+#!
IL!)&;>#!M!I!*&&'1''2!
GHIHGJKG!

@>'5&$'(! @1.;1<A1$=(&'#6#!3?%!

%(>*>'>)(=61*+#! D(&'('<E$!5(>*>'>)(=61*+#!

->>$'#>'>+&);#&='(1='(! @1.;1<A1$=(&'('<E$!)>>$'#>'>+&);#&='(1='(!

F=6##6#'!
!

N1='(.&!?#.&'#!42)2$1$!!
N1='(.&!3)'#!N#))&*#!

@2+2$!(/&$$2<'1'<E$!'#.5(&'>5)1$#!(*&!)>>$$&'1**#!6#!'('1>''##!'1.;1<)'#/#='>+#!%2/<*2$!
#++#''&(//&*#&'(5)1$!(/&)51*&6(&**1H!@#/#='>+#!'('1>'1''&&$!=1*+&5>>))#!GJKGH!@#/#='>+#$!
#&=11'!$(>)&;#'!5(>*>'1.;1<)5<)1*<$!GJKJ!'>*(5)&)'#!6#!'1(.&#'#>)'#)'#H!@#;(&''11$#!(*&!#.:
;&(&A#!;#*&')1+&1++1! '1.;1<A1$!1A&)'2+&)1$!+1$1'1*+&1$!5&&$$()'#;>>''#!$>(.'1$! '1.;1:
<)'#/#='>+#))#H!@1.;1<)'#/#='>+#))#!=#*>''&&$!+<E)!=1.2'1**2!$>(.'1$!5&&$$()'>)'#!(+##!
'1.;1<''22$!5(='##$!6#!'>(''##!=1&**1!=<;22!(*(#H!F/&$$2<'1'<E!(*&!()#!?1'.(/(*&#!3++#''&:
5(.51#5(>*>$!6#!D1*)&$O&$!5#>/>$O&$!;2*&)'2!<='1&)'<E=#$51''#,!6())#!#.;&(&A##$!'1.;1<A1$!
1A&)'2+&)1$!+1$1'1*+&2,!$&&A1$!'('1>'>+&)'#!6#!;#&5>''#;>>''#H!!
!
P21)'E.<=+&1$!'1.;1<)1.(61$!5#;1$'#+&$1$!($!@1.;1<)!GJKI!:(=61*+#$!<5)&!'#;(&'1H!%(>:
*>'1.;1<)5<)1*<$!GJKJ!'>*()'1$!+>5##$!1/2'1.;11**&)1'!'(''>+>5)1'!(;#'!#++#''&&$!(/&)51:
*1;&1$!51)5>>A1))#!<*1&)&2H!P2=2&$1$!*&&5>$'#!6#!*1/(,!/2&='1&A1$!52<''E!6#!=>($('!.>(5#&*>:
'(''>+>5)1'!=1&51$'2;2'!(/&)51*&6(&A1$!'1.;1<''2!6#!'>*1;##!'<E5<5<2H!
!
Q>(.'1$! '1.;1<A1$! 1A&)'2+&)1))2! =<;25)&! 51&$(&5)&! ($! #&1++&))#! '>'5&+>5)&))#! '(A1''>!
'(&+&$$#**&)1',! 1*2+<5)1**&)1'! 6#! ()#**&)'#;#'! '<E+1$1'1*+2'H! @1.;1<)'#/#='>+#$! '(&+&$'#:
/&)'1&))2! 52<'&++1! 1*2+<5)1**&)'2! '<E+1$1'1*+22! ##+>/#*#/&)'11))2! 6#! .1$'(>'>)=>(:
$11))#H! N&&5>$'#/&)'11))2! 6#! /2&=A1/##.&))#! 52<'&++1! ()#**&)'#;&#! '1.;1<A1$! 1A&)'2+&)1$!
'<E+1$1'1*+&2H!@>/#55#/&)'11))2!(*&!52<'E))2!'(&+&$$#**&)1'!&$'1.;1$'&('H!@#;(&''11$#++1!
(*&!()#**&)'##!(/&)51*&6#'!'#/#='>+#$!)>>$$&''1*>>$!6#!'('1>'>5)11$H!F)#**&)'#+&$1$!6#!$>(:
.1$!'>$$1!()#**&)>>A1)'#!($!'2.5122!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2,!5()5#!$>(.1'!(;#'!
(+#$!1*2+2$)2!#)&#$'>$'&6(&'#H!F/&)51*&6#'!()#**&)'>&;#'!'#/#='>+#))#!52<'1''<61$!1*2+<5:
)1**&)'1$!6>*&)'1&A1$!)>>$$&''1*>>$!6#!/#&$#$'##$H!
!
@#/#='>+#))#!52<'1'<$!5<)1*<*(+#5511$! '>*()'1$! 6#!=#;#&$$(&$$&$!/1.>)'11**#!;(&'&&$! '(:
A1'#,!1''2!1*2+<5)1**&)1'! 6#!'(&+&$'##$!<=A&)'1'<'!'1.;1<A1$!1A&)'2+&)1$!+1$1'1*+2'!5&&$:
$()'&;#'! (/&)51*&6(&'#! 1$&'1$H!->()&'>&++#'! /&)'11'! (*&;#'! ##+>/#*#! 6#! *&&5>$'#H!4>(5#,! *&&:
5>$'#!6#!51)5>)'1*>!'(&;#'!$>(.&**1!+&1*1$!=<;&$;(&$'&#!6#!=1.2''1*&;2'!=1&'2!/(='&+##$!'1.:
;1<''22$H! P#&5>''#;>>''#! '#/#='>+##++1! '(&! +($&#++#'&**&$1$! <='1&)'<E! (//&*#&'(5)1$!
=1$5&*E5>$$#$,!-<E/262.61)'E$!5>$'(>'>)(=6##6#$,!*&&5>$$#$(=6##6#$!6#!*2=&/(*&&)&$!5#$))#!
)152!<='1&)'<E!62.61)'E61$!6#!<.&'<)'1$!5#$))#H!
!
P#)'##;##! '1.;1<)'#/#='>+##! 62.61)'1''21))2! '>*&)&5&$!/#$()'##! '(&+&$$#**&)11$! 6#!()#**&):



! "##$#%&'()*!

!

'#;##$!+($&#++#'&**&)11$!'1.;1<A1$!1A&)'2+&)11$H!Q>(.'1$!'1.;1<''2!1A&)'2;2'!+<E)!#&'(!
5(='##+&$1$! 6#! #&5>&)1$! *2)$2(*(H!?&1*1)'2++1! '(&+&$$#**&)>>A1$! 5#>''#! /22)11! *>($'1:
;#)'&! 51)5>)'1*1+##$! $>(.'1$! 5#$))#H! @2**#&)1'! '&*#$'11'! (;#'! ('(**&)&#! *<=<1$5&$! +&$&:
&$'1.;1$'&($!'('1>''#+&)11$H!

3;#&$)#$#'! $>(.&,!1*2+2$=#**&$'#,!'1.;1<A1$!1A&)'2+&$1$,!()#**&)'#+&$1$!



! +,%&-./&!

!

3>'=(.B)C!
@&'*1!
!
Q>+R1.!(S!0#O1)!
T#'1!

"##$#! %#&'()#*+&,! -&./#! 01**($/1.2,! 3$$1! 4#&)5&*#,! 3$$1! -##):
'#+(&$1$!
711*!81**!U(+1!!!D1#*'=!1;1$'!
IL!/#O1)!M!I!#//1$A&U1)!!
G!?#<!GJKG!

T1O.11 V#U=1*(.!(S!=1#*'=!U#.1!

T1O.11!0.(O.#++1! Q>.)&$O!#$A!D1#*'=!9#.1!

-/1U&#*&)#'&($!(/'&($! 0>R*&U!D1#*'=!Q>.)&$O!

W$)'.>U'(.)!
 

?#.&'#!42)2$1$,!N1U'>.1.!
3)'#!N#))&*#,!N1U'>.1.!
 

->++#.<!
@=1!/>./()1!(S!'=&)!S&$#*!/.(61U'!X#)!'(!/*#$!#$A!/>'!&$'(!#U'&($!#!=1#*'=!.1*#'1A!1;1$'!S(.!
'=1!)'>A1$')!1$.(**1A!#'! '=1!%2/<*2!U(**1O1Y! '=1!1;1$'! '((5!/*#U1! &$!71R.>#.<!GJKGH!@=1!
'=1+1),!X=&U=!X1.1!A1#*'!X&'=!A>.&$O!'=1!1;1$'!U(..1*#'1A!X&'=!.1)>*')!S(>$A!&$!#!)U=((*!
=1#*'=U#.1!1$Z>&.<,!X=&U=!'((5!/*#U1!&$!GJKJ,!#)!X1**!#)!&')!.1)/1U'&;1!=1#*'=U#.1:.1*#'1A!
'=1(.&1)H!@=1!O(#*!(S!'=1!1;1$'!X#)!'(!+#/!(>'!'=1!;#.<&$O!*1;1*)!(S!&$'1.1)'!'=#'!'=1!)'>:
A1$')!)=(X1A!&$!.1O#.A!'(!'=1!A&SS1.1$'!+1'=(A)!(S!=1#*'=!/.(+('&($!#$A!&+/.(;1+1$'!#)!
X1**!#)!'(!.#&)1!&$'1.1)'!#$A!#X#.1$1))!&$!'=1!)'>A1$')!(X$!/1.)($#*!=1#*'=H!@=1!S&$#*!/.(:
61U'!X#)!#!/#.'!(S!U(**#R(.#'&($!/.(61U'!R1'X11$!'=1!?1'.(/(*&#!#$A!'=1!U&'<!(S!D1*)&$5&,!'=1!
#&+! (S!X=&U=!X#)! '(! 1;#*>#'1! ;#.&(>)!+1'=(A)! (S! =1#*'=! /.(+('&($,! &')! #//*&U#'&($! #$A!
>*'&+#'1*<!1;#*>#'&$O!&')!(;1.#**!&+/#U'H!
!
F$1! +#&$! (R61U'&;1! (S! GJKI! D1#*'=:/.(O.#+! &)! '(! A1U.1#)1! '=1! A&SS1.1$U1)! &$! =1#*'=:
.1*#'1A!R1=#;&(.)!S(>$A!&$!;#.&(>)!/(/>*#'&($!O.(>/)H!3UU(.A&$O!'(!'=1!.1)>*')!S(>$A!&$!'=1!
GJKJ! )U=((*! =1#*'=U#.1! 1$Z>&.<,! >$=1#*'=<! *&S1)'<*1! /.1S1.1$U1)! #.1! U(++($! #+($O)'!
'=()1!)'>A<&$O!S(.!#!S>'>.1!/.(S1))&($H!3!*#U5!(S!1[1.U&)1!#$A!/.(/1.!.1)',!'=1!>)1!(S!$#.:
U('&U)! #$A! ('=1.! =#.+S>*! )>R)'#$U1),! #)!X1**! #)! #! /((.! A&1',! #**! U($'.&R>'1! '(! '=1! /((.!
=1#*'=!#$A!/((.!S>'>.1!X(.5&$O!#R&*&'<!(S!'=1!)'>A1$')H!
!
0.&(.!.1)1#.U=!#$A!)'>A&1)!=#;1!S(>$A!'=#'!=1#*'=!.1*#'1A!1;1$')!X=&U=!#.1!/.#U'&U#*,!*&;1*<!
#$A!&$;(*;1!'=1!/#.'&U&/#$')!=#;1!'=1!R1)'!.1)>*')H!W$!(>.!=1#*'=!1;1$',!*&;1*<!#$A!/.#U'&U#*!
)'#'&($),!)>U=!#)!'=1!R.1#5S#)'!R#.!#$A!.1*#[#'&($!)'#'&($!X1.1!>)1AH!F'=1.!)'#'&($),!)>U=!
#)!1[1.U&)1!)'#'&($!#$A!)>R)'#$U1!#R>)1!)'#'&($,!>)1A!#!=#$A):($!#//.(#U=!'(!/.(+('&$O!
=1#*'=<! *&S1)'<*1!U=(&U1),!X=1.1#)!'=1!)+(5&$O!)'#'&($!/.(;&A1A!/.#U'&U#*! &$S(.+#'&($!#$A!
#U'&;&'&1)! #&+1A!#'! /.1;1$'&$O!)+(5&$OH!81!#&+1A!#'! &$;(*;&$O! '=1! )'>A1$')! &$! R('=! '=1!
/*#$$&$O!#$A!1[1U>'&($!(S!'=1!1;1$',!#)!'=1!*#''1.!&)!&+/(.'#$'!&$!'=1!/.(O.1))&($!(S!)'>:
A1$')!=1#*'=!"# '=1!)'>A1$'! &)!1[/1.'!($!=&)!(X$! *&S1H!@=1!)'>A1$')!X1.1! &$;(*;1A! &$! '=1!
1;1$'! '=.(>O=! ;#.&(>)! /.#U'&U#*! #U'&;&'&1)! #)! X1**! #)! '=1! A1)&O$! #$A! /.&$'&$O! (S! /()'1.)!
/.(+('&$O!'=1!=1#*'=!1;1$'H!!
!
@=.(>O=!O1$1.#*!(R)1.;#'&($)!+#A1!A>.&$O!'=1!1;1$',!#)!X1**!#)!'=1!.1)>*')!(S!#!Z>1)'&($:
$#&.1!U(+/*1'1A!R<!)'>A1$'),!&'!U#$!R1!A1A>U1A!'=#'!'=1!*&;1*<,!/.#U'&U#*!#$A!=#$A):($!#U:
'&;&'&1)!#$A!)'#'&($)!/.(;1A! '(!R1! '=1!+()'!/(/>*#.!#+($O)'! '=1!)'>A1$')H!@=1!)'#'&($),!



! +,%&-./&!

!

X=&U=!X1.1!+()'!/(/>*#.!X1.1!'=1!R.1#5S#)'!R#.!#$A!1[1.U&)1!)'#'&($H!@=.(>O=!'=1!>)1!(S!
S((A,!1[1.U&)1!#$A!U($;1.)#'&($,! )'>A1$')! .1#U=1A!#!)'#'1!(S! !+1$'#*!#$A!/=<)&U#*!X1**:
R1&$O! X=&U=! >*'&+#'1*<! #**(X1A! '=1+! '(! .1U($)&A1.! '=1! &+/(.'#$U1! (S! '=1&.! =1#*'=H! @=1!
U(**#R(.#'&($!R1'X11$!'=1!;#.&(>)!/.(S1))&($)!!!)U=((*!)'#SS,!'=1!9#$U1.!41)1#.U=!F.O#$&:
\#'&($,!#!/=<)&U#*!1A>U#'&($!&$)'.>U'(.!#$A!'=1!/(*&U1!!!X1.1!X=#'!+#A1!'=1!1;1$'!U.1A&R*1!
#$A!)>UU1))H!
!!
W$! .1O#.A)! '(! )&+&*#.! /.(61U')! &$! '=1! S>'>.1,! '=1! &+/(.'#$U1! (S! /.#U'&U#*! #$A! =#$A):($!
1;1$')!#)!X1**!#)!#!X&A1!U(**#R(.#'&($!(S!1[/1.'&)1!)=(>*A!=#;1!)&O$&S&U#$'!X1&O='&$OH!@=1!
$%&'()*#(+,-'(#./%0/+**1%2#1*#,-*%#*'/+20'(+2+3#'(/%&0(#'(+#./+*+24+#%5#,3&-'*#,23#/+,-:
*&S1!1$U(>$'1.)Y!)&+&*#.!+1'=(A)!)=(>*A!R1!>)1A!&$!1;1$!'=1!)+#**1)'!(S!U#)1)H!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
 

@! the young, life control, health promotion, health literacy, inclusion 



!

!

!

0#%*((1%!

K! "(=A#$'(! K!

G! F/&$$2<'1'<E$!6#!'1.;1<)'#/#='>+#$!'#.5(&'>)!6#!'#;(&''11'! G!

]! @1.;1<)'#/#='>+#$!'(&+&$'#<+/2.&)'E! ]!

^! Q>(.&!6#!$>(.1$!1*2+2$=#**&$'#! I!

^HK! Q>(.>>)!&52;#&=11$#! I!

^HG! Q>(.1$!'1.;1<A1$!1A&)'2+&$1$! _!

^HGHK! Q>(.'1$!()#**&)'#+&$1$! `!

^HGHG! Q>(.1$!'1.;1<A1$!*>5>'#&'(! L!

^HGH]! Q>(.1$!1*2+2$=#**&$'#!6#!;(&+##$'>+&$1$! KJ!

^H]! Q>(.'1$!/2&='1&A1$52<''E! KK!

^H^! Q>(.'1$!'>/#5(&$'&! K]!

^HI! N&&5>$$#$!6#!*1;($!+1.5&'<)!$>(.1**1! KI!

^H_! Q>(.'1$!.#;&')1+>)! K`!

I! Q>(.'1$!'1.;1<A1$!1A&)'2+&)1$!+1$1'1*+&2! GJ!

IHK! @>*1;#&)>>A1$!+>&)'1*>! GJ!

IHG! F)#**&)'#+&$1$!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2! GJ!

IH]! ?&$&:&$'1.;1$'&('! GK!

IH^! a*2+<5)1**&)1'!+1$1'1*+2'!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2! GG!

IHI! W$'1.$1'&$!52<''E!'1.;1<A1$!1A&)'2+&)1))2! G^!

_! 711*!81**!9(+1!:'1.;1<)'#/#='>+#))#!52<'1''2;2'!'<E+1$1'1*+2'! GI!

_HK! 3#+>/#*#**#!1*2+<5)1**&)'2!'1.;1<A1$!1A&)'2+&)'2! GI!

_HG! @1.;1<)'#/#='>+#$!'>/#55#/&)'11$!'(&+&$$#**&)1'!&$'1.;1$'&('! G_!

_H]! 02&=A1/##.&))#!+>&)'1**##$!'>*1;#&)>>''#! Gb!

_H^! N&&5>'##$!<=A1))2! G`!

_HI! @1.;1<)/1*&'!6#!:'1)'&'!&$'1.$1'&))2! GL!

b! @1.;1<)'#/#='>+#$!)>>$$&''1*>! GL!

bHK! @&1A($=#5>! GL!

bHG! @1.;1<)'#/#='>+#$!)>>$$&''1*>! ]J!

bH]! 3.;&(&$$&$!)>>$$&''1*>! ]G!



!

!

`! 711*!81**!9(+1!:'1.;1<)'#/#='>+#$!'('1>'>)! ]]!

L! @>*(5)1',!#.;&(&$'&!6#!6(='(/22'E5)1'! ]L!

LHK! 3#+>/#*#)'#!1*2+<)'2! ]L!

LHG! ?&$&:&$'1.;1$'&('!'>/#5(&$$&$!*(/1''#+&)1$!1A&)'2+&)1))2! ^J!

LH]! F)#**&)'#;##!'1.;1<A1$!1A&)'2+&)'2!*&&55>1$! ^G!

LH^! 41$'(>'>+&)=>($1! ^G!

LHI! 02&=A1/##.&))#!()#**&)'>''&&$!6#!+##*#''&&$! ^]!

LH_! @1.;1<)/1*&'!6#!:'1)'&'!&$'1.$1'&))2! ^I!

LHb! c='11$;1'(!'>*(5)&)'#! ^I!

KJ! F/&$$2<'1'<E$!#.;&(&$'&! ^b!

KJHK! a1''&)<<)! ^b!

KJHG! N>('1''#;>>)! ^b!

KJH]! F+#$!(//&+&)1$!#.;&(&$'&! ^`!

KK! 0(=A&$'#! ^`!

N2='11'! I]!

N&&''11'!!

N&&'1!KH!%<)1*<*(+#51!!

N&&'1!GH!N(/1'#$!'>/#5(&$$&$!:6>*&)'1!

N&&'1!]H!P2=1$$2$!#*5(=(*&$!52<''E2!:6>*&)'1!

N&&'1!^H!W*+#$!5#$$#R&)'#!:6>*&)'1!

N&&'1!IH!711*!81**!9(+1!:'1.;1<)'#/#='>+#$!+#&$()!



K!

!

2 3456.7&4!
!

@1.;1<)!GJKI!:(=61*+#$!<='1$2!'#;(&''11$#!($!;21)'E.<=+&1$!'1.;1<)1.(61$!5#;1$'#:

+&$1$H!Q&&$!$>(.'1$!5>&$!#&5>&)'1$5&$!'1.;1<)!($!)&'2!/#.1+/&,!+&'2!/#.1+/&!($!5(>*>:

'>)'#)(d# .,/+6.1# *%*1%+7%2%612+2# ,*+6,# 287$$# +/1'%'+2# *&%'&1*16.12,# +-12',.%12,#

7&'+2# '+/9++--1*16.128# -117&2',:# :,# /,91'*+6&*'%''&6&7*12,;# <=(%#># ?122,26871#># @&*'(:

2+2#>#A%'7%#BCDDE#FF;G#=66,''112#%.1*7+-+9,'#2&%/+'#%9,'#7+*7+1*+**8#,*+6,**,#'+/91:

<)1.(61$!5#;1$'#+&)1$!5#$$#*'#,!)&**2!#++#'&**&)&)'#!(//&*#&'(5)&)'#!;#*+&)'>'##$!#*1+:

+#$! )()&(15($(+&)1$! #)1+#$! #++#''1&=&$H! @<E5<;<$! <**2/&'2+&)11$! '>*&)&! 5&&$$&''22!

=>(+&('#! 6(! (/&)51*>;#&=11))#,! 5()5#!+($1'! #++#'&**&)1$! 5(>*>'>5)1$! #*#'! (;#'! '1.:

;1<A1$!5#$$#*'#!5>*>''#;&#H!B?&55($1$!!!@<$55<$1$!GJKJd!LHC!

!

%(>*>'1.;1<)5<)1*<$! GJKJ! '>*()'1$!+>5##$! '(&)1$! #)'11$! (/&)51*&6(&)'#! _J!e! 1&! )<E!
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1*2+2$=#**&$$#)'#!B%(>*>'1.;1<)5<)1*<!GJKJd!GKCH!@1.;1<)'#/#='>+#$!)&)2*'E#&=1!$(>)&!
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F/&$$2<'1'<E$!'#.5(&'>5)1$#!(*&!)>>$$&'1**#! 6#!'('1>''##!'1.;1<A1$!1A&)'2+&)1$!'#/#=:
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+>>'(5)11$!$>(.1$! 6#!;#$=1++#$!;2*&**2H!Q>(.&!52<! *2/&! )>.>'<E'2,! 6(5#! '1511!+#=:

A(**&)15)&!;#$=1++&)'#! &.'##$'>+&)1$! 6#! &')1$2&)'<+&)1$H! "2*5&$>(.>>A1))#!51=&'<)'1=:

'2;2$2! ($! #&5>&)1$! /1.)(($#**&)>>A1$! *E<'<+&$1$! 6#! 1=1<'<+&$1$H! Q>(.>>);#&=11))#!

)()&##*&$1$!51=&'<)!+>>''##!$>(.1$!#)1+##!/1.=11))2!6#!<)'2;2/&&.&))2H!Q>(.1'!#*5#;#'!

5.&'&)(&A#!6#!5<)11$#*#&)'##!#>5'(.&'11''16#,! 6#!<)'2;&)'2!'>*11!1$'&)'2!'2.512+/&2H!Q>(:



_!

!

.1$!51=&'<);#&=1!6#!)&**(&)1'!;(&+#;#.#'!;#&5>''#;#'!$>(.1$!5<5<<$!5#$'##!;#)'>>'#! &':

)1)'2!6#!+>&)'#H!Ba&.(*#!!!7.&&)!!!@,22%2+2#BCCUE#UU"UO;G!

!

W=+&)1$!51=&'<)!#&5>&)15)&!($!A<$##+&$1$!/.()1))&,!6(=($!;#&5>''#;#'!R&(*(O&)1'!'15&62',!

5(51+>5)1'! 6#! 1*&$<+/2.&)'EH! @1.;1<''2! 1A&)'2;2'! '#;#'! 6#! '(''>+>5)1'! $2<''2;2'! 5#:

)##$'>;#$!)#+(&**1!$>(.&**1!6#!'1.;1<A1**1!=#&'#**&)1'!'#;#'!'(&)&**1H!F$!5>&'1$5&$!+>&)'1':

'#;#,!1''2!$>(.>>)!($!&=+&)1$!'(&$1$!+#=A(**&)>>)!5(.6#'#!*#/)>>A1$!51=&'<)&2$!/>>':

'1&'#!6#!'.#>+##''&)&#5&$!'#/#='>+&#!)152!/<.5&2!$2&$!5(='&!1=12+/22!6#!/#.1+/##!#&:

5>&)>>''#H!BD($5&$1$!GJJLd!IHC!

!

Q>(.&#!1&!;(&!5(=A1**#!<='1$2!<='1$2&)1$2!6(>55($#,!;##$!6(5#&$1$!$>(.&!(''##!;#&5>':

'1&'#!1*2+2$'<<*&&$)2!$>(.&)(5>*''>>.&)'#H!Q>(.&)(5>*''>>.&))#!($!'2**2!=1'51**2!=#;#&''#:

;&))#!5>>)&!1.&*#&)'#!#*#5>*''>>.&#d!N((5):(.&1$'##'&(,!6())#!5(.()'>;#'!>*5($25E!6#!$2<':

'2<'<+&$1$,!@(>O=:(.&1$'##'&(,! 6())#!5(.()'>;#'!>=+#!6#!5(;&)'1*>,!-'.11':(.&1$'##'&(,!

6(**1!51)51&)'2!($!.1$'(!+1&$&$5&! 6#!=1$O#&*>,! W$'1.1)':(.&1$'##'&(!5(.()'##!(+##!5&&$:

$()'>5)1$!5(=A1''#,!3''&'>A1:(.&1$'##'&())#!'2.5122!($!##''11**&)>>)!6#!5#/&$#**&)>>)!6#!

T#.5:(.&1$'##'&(,!6())#!5(.()'>;#'!)<$55<<)!6#!A.#+##''&)>>)H!3*#5>*''>>.&1$!(.&1$'##'&:

(&A1$!=>(+&(&+&$1$!($!'2.5122!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2H!a)&+1.5&5)&!W$'1.1)':

(.&1$'(&A>'!$>(.1'!1&;2'! 6>>.&5##$! '>/#5(&,!5>$! '##)!3''&'>A1:(.&1$'(&A>'!(;#'!/2&=A1:

+<E$'1&)&2H! "2.5&)<&=&$! ;1'(#+&$1$! $>(.'1$! '1.;1<A1$! 1A&)'2+&)1))2! 1&! '1=(#,! 5()5#!

'>$'11'! (=6##;#'! ;#=;#)'&! $>(.'1$! 52<''2<'<+&)'2H! B%&U5)&'! 5#&51)'#! GJKKY! 0>>.($1$!

GJJ_d!IbHC!

!

Q<5<&$1$!/1*##+&)11$!'(''>$>'!/*1&55#.&)>5>/(*;&!($!6(!#*>)'#!#)'&!1*2$<'!*<=<'62$'1&)'2,!

1*2+<)=#5>&)'#! 1*2+22! 6#! '%''&2&'# *,,6,,2# T7147*+:8T! '&1'(5($1/1*1&)'2,! 1$1.O&#6>(:

+&)'#!6#!/2&='1&)'2H!0&*;1))2!(*1+&)1$!5(51+>)'#!&=#$$(&A##$,!6#!'>/#5(&$$&**#!'#;(&'1*:

*##$! ;#)'##;##! 5(51+>)'#H! Q>(.1'! =1*/(''#;#'! /#=##! (*(#$)#! /2&='1&**2,! '>/#5#**#! 6#!

$>>)5#**#,!6(5#!($!'2+2$!=1'51$!+>('&:&*+&EH!B%&U5)&'!5#&51)'#!GJKKHC!

!

^HG Q>(.1$!'1.;1<A1$!1A&)'2+&$1$!
!

@1.;1<A1$!1A&)'2+&$1$!($! '(&+&$'##,! 6($5#! '#.5(&'>5)1$#!($!/#.#$'##! &=+&)'1$!+#=:

A(**&)>>5)&#! (+#$! 6#! <+/2.&)'E$! '1.;1<A1)'2! =>(*1='&+&)11$H! @1.;1<A1$! 1A&)'2+&$1$!

($!+<E)!'1.;1<A1$!1A1**<'<)'1$!/#.#$'#+&)'#!<5)&*E$,!<='1&)E$!6#!<='1&)5>$$#$!5#$$#*:



b!

!

'#H!BP1.'&(!GJJ]d!GLHC!@1.;1<A1$!1A&)'2+&)1$!*2='E5(='#$#!($!$2=A2!&=+&$1$!#5'&&;&)1:

$#!'(&+&6#$!(+#))#!1*2+2))22$H!a'&&5#$!*&)25)&!#.;('!(;#'!;#=;#)'&!+>5#$#!+22.&'1*'2:

+**8#'+/9+$3+2#+31*'861*'8;#<H%.%2+2#"#L,7&-12+2#!!01+'1-8#BCCIE#DCC"DCD;G!

!

-()&##*&:! 6#! '1.;1<)+&$&)'1.&E! ($! *##'&$>'! ;>($$#! GJJ_! '1.;1<A1$! 1A&)'2+&)1**1! *##:

'>)>()&'>5)1$,! 6($5#! '#;(&''11$#!($! 5>$'&1$! 5>>)&! '(&+&$'#*&$6##d! '1.;1<A1$! 1A&)'2+&:

)1$!'(&+&$'#/(*&'&&55#!6#!6(='#+&$1$,!1*&$<+/2.&)'E',!<='1&)'<E,!()#**&)'>+&)1$,!()##+&:

)1$!1A&)'2;2'!/#*;1*>'! 6#! '1.;1<A1$!1A&)'2+&)1$!)1>.#$'#! 6#!#.;&(&$'&H!@1.;1<)!GJKI!:

5#$)#$'1.;1<)(=61*+#))#! '(A1'##$! '1.;1<A1$! 1A&)'2+&)1$! *##'>)>()&'>5)1'! )1>.##;&$!

(=61*+&$d!'1.;11**&$1$!.#;&')1+>),!'1.;1<''2!1A&)'2;2!*&&5>$'#,!/2&='1&A1$!52<'E$!1=52&:

)<,! '#/#'>.+&1$! 1=52&)<,! )>>$'1.;1<A1)'2! =>(*1='&+&$1$,! '#.'>$'#'#>'&1$! 1=52&)<! 6#!

)15)>##*&'1.;1<A1$!1A&)'2+&$1$H!B4&+/1*2!!!-##.&)'(!!!8&))!!!V'W(-#BCCIE#NC"ND;G!

!

->(+1$! 1>.((//#*#&)&''#&$! )>>.1'! )()&(15($(+&)1'! '1.;1<)1.('!+>(A()'>;#'! ;#5#;#$!

=##)'11$! '#)#:#.;(($! '2='22;2**1! <='1&)5>$'#:! 6#! '1.;1<)/(*&'&&5#**1H! @1.;1<''2! 1A&)'2:

;2**1!'(&+&$$#**1!;21)'E.<=+&1$!;2*&)1'!'1.;1<)1.('!(;#'!51)51&$1$!=##)'1,!5()5#!/1.&$:

'1&)1$!'1.;1<''2!1A&)'2;2$!'(&+&$$#$,!5>'1$!.&)5&'15&6E&=&$!;#&5>''#+&)1$!'1.;1<)5#);#:

'>5)1$!#;>**#,!($!'(A1''>!'#;(&''#;#$!$1,!6(&**#!($!=<;2!'1.;1<A1$!'&*#H!B0&1'&*2!!!N2$)&:

61+*#"#=2'17,12+2#!!X8(87,20,*#"#S1/''1-8#BCDCd!GKHC!Q>(.'1$!'1.;1<A1$!1A&)'2+&)1))2!

51)51&)&2! '11+(6#! (;#'! &')1'>$$($! '>51+&$1$,! 1*2+2$=#**&$'#'#&A(',! &=+&))>=A1:! 6#!

)>5>/>(*&5#);#'>),! (+#$! 5#);>$! 6#! 51=&'<5)1$! <++2.'2+&$1$,! .#;&')1+>)5#);#'>),!

*&&5>$$#$! *&)22+&$1$,! '>/#5(&+#''(+>>)! )152! /2&='1&A1$! 52<'E$! 1=52&)<H! BD#5>*&$1$!

BCCIE# DCC"DCD;G# J+/9+$''8# +31*'898**8# '%16122,**,# %2# '8/7+88# '1+3%2# 98-1''8612+2H!

3++#''&=1$5&*E$! 6#5#+#$! '&1A($! '>*11!/1.>)'>#!'>'5&+>)$2<''EE$H! B0&1'&*2!<+H!GJKJd!

BF"BUG;#!

!

@1.;1<A1$!1A&)'2+&)1$!/1.>)'#$#!($! '&1'(! 6#!<++2..<)! '1.;1<'11$!;#&5>''#;&)'#! '15&:

6E&)'2H! @1.;1<A1$! 1A&)'2+&)1$! 51&$(&$#! 52<'1'22$! >)1&$! (=6##+&)'#,! $1>;($'##! '#&!

(/1''#+&)'#H!@2+2!1A1**<''22!<++2.'2;22!'&1'(#!$>(.1$!'#./1&)'#,!;(&+#;#.(&)'#,!1*2:

+2$'&*#$'11)'#,! '(&+&$'#'#;(&)'#! 6#! <+/2.&)'E)'2! )152! #++#'&**&)'#! '#&'(#! '>*5&'#! $&&'2H!

@1.;1<A1$! 1A&)'2+&$1$! 1A1**<''22! +<E)! '&1'(#! 1.&*#&)&)'#! '<E+1$1'1*+&)'2,! 6(&**#! ;(&:

A##$! '('1>''##! 11''&)1)'&! 51)'2;22! '1.;1<)$1>;($'##H! @1.;1<''2! 5#$$#''##! 1A&)'22!

$>(.'1$!(+#!5>*''>>.&,!;&1)'&$'25>*''>>.&!)152!;1.'#&).<=+2'!=>(+&(&A1$H!D(>5>''1*1;#!

6#!=#>)5#!'1.;1<A1$!1A&)'2+&$1$!#$'##!#&$15)&#!(+&&$!(&;#**>5)&&$,!5#$$>)'##!51)5>)'1:



`!

!

*>&=&$!6#!#>''##!$>(.'#! *E<'2+22$!+('&&;16#!(+#)'#!1*2+2$/&&.&)'22$H!@1.;1<A1$!1A&):

'2+&)1$!)&)2**E$!/()&'&&;&)>>A1**#!($!;(&+##$$>''#;#!;#&5>'>)H!B@1.;1<A1$!1A&)'2+&)1$!

/(*&'&&55#(=61*+#HC!

!

^HGHK Q>(.'1$!()#**&)'#+&$1$!
!

Q>(.'1$! <++2.'2+&)1))2! 1$$#55(*>>*('($! 6#! #;(&$! +&1*&! (;#'! ;2*''2+2''E+&2,! 6(''#!

/22)'22$! )#+#**1! <++2.'2+&)1$! '#)(**1H! F)#**&)'#+&$1$! 6#! $>(.1$! '>$$1! ()#**&)>>:

A1)'#!($!'2.5122!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2H!Q>(.&**#!($!)1**#&)'#!5(51+>5)1**&)'#!

'&1'(#,! 6('#!#&5>&)&**#!1&!(*1Y!=1!(;#'!(+#$!1*2+2$.11/12*8#,*1,2'&2'1:%1',;#<Y/+'*4(+-#"#

H11-,7%*71#BCCQE#DD"DIZ#J+/9+$3+2#+31*'2+&)1$!/(*&'&&55#(=61*+#HC!F)#**&)>>'11$!5>>:

*>>!51)51&)1)'&!+#=A(**&)'#+&$1$H!?#=A(**&)>>5)&#! *>(+#**#!/#.#$$1'##$!$>(.'1$!1*&$:

1='(6#!6#!1*2+2$*##'>#H!B@1.;1<A1$!1A&)'2+&)1$!(=61-6,#BCCO"BCDP;G#[(61*'+2#%*,*:

*&)'#+&)1**#!($!;(&+##$$>''#;#!;#&5>'>)!'1.;1<A1$!1A&)'2+&)1))2,!6#!)1!#5'&;(&!<5)&*E&'2!

6#!<='1&)E62!()#**&)'>+##$!)152!51=&''2+22$!'1.;1<A1$!1A&)'2+&)'(&+&$'##!B@>.>$1$!!!

@())#;#&$1$!!!-(.+>$1$!!!-##.#$1$!GJJ`d!^J`CH!F)#**&)'>+&)1$!5(51+>)!'>(''##!=#:

*>#! ;#&5>''##! <+/2.&)'EE$! 6#! (**#! ()#!)&'2H! -1$!;#)'#5(='#$#! ;(&A##$!/&'22! ;2*&$/&'2:

+2''E+<<''2,!'>$$1''#!)&&'2,!1''2!+&'22$!1&!5#$$#'#!'1=A2,!5()5#!(+#'!;#&5>'>)+#=A(*:

*&)>>A1'! (;#'! $&&$! ;2=2&)1'H! 0#=&++&**##$! ()#**&)>>A1$! />>'1! $25<<! ;&1.##$'>+&)1$#!

$('+1*7&22,*',;#<Y/+'*4(+-#"#H11-,7%*71#BCCQE#DD"DB;G!

!

8DF! 5(.()'##! &=+&)'1$! (+##!+#=A(**&)>>''#! =#**&'#! '1.;1<'11$)2! ;#&5>''#;&#! #)&(&'#!

)152!'(&+&$'##!&=+&)'1$!5#$))#!1&52!=1&A2$!/>(*1)'##$H!?&'2!1$1++2$!&=+&)1'!()#**&):

'>;#'!'1.;1<''22$!5()51;##$!'(&+&$'##$,!)&'2!;#=;1++&$!6#!;#&5>''#;#++&$!'1.;1<A1$!

1A&)'2+&$1$! ($$&)'>>H! @(&)##*'#! ($! '(A1''>! /1*52$! ()#**&)'>+&)1$! 1A1)#>''#;#$! (//&:

+&)'#H!B%()5&$1$!GJKJd!GLHC!F)#**&)'>6&1$!'>*&)&!1A>)'##!5#&55&#!<='1&)E$!)()&##*&.<=+&2,!

5()5#!&=+&)1',!6(&**1!'1.;1<A1$!1A&)'2+&)1)'2!($!1$&'1$!=<E'<2,!()#**&)'>;#'!;2=&'1$!'1.:

;1<)'(&+&$'##$H! B%()5&$1$:F**($Z;&)'! !! V,9%-,# BCCPE# NF"NUG;# J+/9+$''8# +31*'+'882#

<=A&)'2+2**2!#)&#$'>$'&6>>''#,!'#&'(6#!6#!;(&+#;#.(6#!6#!$2&$!*&)2'22$!()#**&)'>6&1$!+('&:

;##'&('#! )152! =<EA<$$1'22$! <='1&)E$! (+##! #)&#$'>$'&6>>''#! B@>.>$1$! <+H! GJJ`d!

UCQ"UCOG;#M*,--1*&&3+2#7,&'',#$('+1*R'#:,#*+2#:8*+2+'#9%19,'#7,*9,'',,#'1+'%:,K#',1'%:,#

6#! ;(&+#;#.(6#,! 6(&)'#! ($!=<E'<2! #.5&1*2+2$! ;#&51>5)&))#! 6#! ($O1*+&1$! .#'5(+&)1))#H!

F)#**&)>>)!;(&!(**#!/#))&&;&)'#!5>>*>+&)'#! '&1''<<$!<='1&)EE$! '#&!#5'&&;&)'#!;#&5>''#+&)'#!

<+/2.E&;2$!<='1&)E$!#)&(&=&$H!c='1&)E!;(&!1)&+1.5&5)&!+22.&'1**2!(+&#!'1.;1<)'#./1&'##$!



L!

!

6#! .<='<2! '(&+1$/&'1&)&&$! $&&A1$! '<<A<''2+&)15)&H! B%()5&$1$:F**($Z;&)'! !! -#;(*#! GJJId!

NF"NU;G!

!

^HGHG Q>(.1$!'1.;1<A1$!*>5>'#&'(!
!

%()5&$1$:F**($Z;&)'! 6#! -#;(*#! BGJJId! `^C! +22.&''1*1;2'! '1.;1<A1$! *>5>'#&A($! <5)&*E$!

'&1A(**&)15)&! 6#! )()&##*&)15)&! '#&A(5)&H! Q2+2! '#&A('! ;#&5>''#;#'! <5)&*E$!+('&;##'&(($! 6#!

5<5<<$!)##A#!'&1'(#!6#!)&&=1$,!+&'1$!)1!<++2..1'22$!6#!52<'1'22$!'1.;1<A1$!=<;25)&H!

@1.;1<A1$! *>5>'#&'(! 1&! '#.5(&'#! /1*52)'22$! '1.;1<'11$! *&&''<;22! '&1A($=#$5&$'##! ;##$!

+<E)!<5)&*E$!+#=A(**&)>>''#!()#**&)'>#!6#!;#&5>''##!'2'2!'&1'(#!=<EA<$'2+2**2H!

!

?##&*+#$*##6>&)1)'&! '1.;1<A1$! *>5>'#&'(#! =1&51$'2;2'! <*1&$1$! *>5>'#&A(''(+>>)! 6#! &=:

+&)'1$!1.&*#&$1$!)()&(15($(+&$1$!'#>)'#!B"#5($1$!GJJId!]bCH!N>5>'#&A(**#!($!;#&5>'>):

'#! <*1&)11$! 1*2+2))2! /2.622+&)11$! 6#! )&'2! 5#>''#! '1.;1<)/#*;1*>62.61)'1*+2))2! )1*;&<:

'<+&)11$! 5>'1$! '1.;1<)/#*;1*>&=&$! =#51>'>+&)11$! 6#! *2251(=61&A1$! <++2.'2+&)11$H!

@1.;1<A1$!*>5>'#&'(!($!()#!<*1&))&;&)'<)'2,!6($5#!(//&+&$1$!#*5##!6(!5(>*>))#H!B"#5($1$!

BCCPE#FI"UDZ#\,7%2+2#!!@())#;#&$1$!!!P1.'&(!GJJId!G`L^HC!

!

@1.;1<A1$!*>5>'#&'(!;(&A##$!6#5##!5(*+11$!1.&!'#)(($d!/1.>)'1.;1<A1$!*>5>'#&'(!)&)2*:

'22!<5)&*E$!'1.;1<)'&1A(',!'(&+&$$#**&$1$!'1.;1<A1$*>5>'#&'(!($!'&1'(61$! *&)25)&!'1.;1<):

'#&'(6#!6#!;#*+&>5)&#!)(;1*'##!$&&'2!1.&!'&*#$'1&))#!6#!5.&&''&$1$!'1.;1<A1$!*>5>'#&'(!+#=:

A(**&)'##!<5)&*E$!(+#$!/(=A&$$#$!6#!'1.;1<);#*&$'(61$!'151+&)1$!1A1**&)'1$!*&)25)&H!B"#:

5($1$!<+H!GJJId!G`,L^HC!

!

@1.;1<A1$!*>5>'#&A($!/1.>)'#!*>(A##$!*#/)>>A1))#!6#!$>(.>>A1))#H!c5)&*E$!'1.;1<A1$!

*>5>'#&A($!'#)(!($!5&&$$&!'&1A()'#,!'#&A()'#!6#!*>(''#+>5)1)'#,!6(**#!=2$!;(&!'(&+&#!(+#$!

6#! <='1&)E$)2! '1.;1<A1$! /#.#$'#+&)15)&H! @1.;1<A1$! *>5>'#&'(! ($! 1*&$&52&$1$! /.()1))&,!

6(=($! ;#&5>''#;#'! <5)&*E$! 1*&$<+/2.&)'E,! 5>*''>>.&! 6#! '1.;1<)5#);#'>)H! B%()5&$1$:

F**($Z;&)'!BCCPE#IU"IP;G!

!

"#5()1$! BGJJIC! '>'5&+>5)1$! +>5##$! $>(.&**#! ($! +($&/>(*&)'#! '1.;1<A1$! *>5>'#&'(#,!

6(5#! 1&! 5>&'1$5##$! 6#5#>A>! '#)#&)1)'&! 5#&55&1$! 51)51$H! 0()&'&&;&$1$!+&$25>;#! 6#! =<;2!

&')1'>$'(!#>''#;#'!'151+22$!'1.;1<''2!6#!=<;&$;(&$'&#!1A&)'2;&2!;#*&$'(6#H!N&)25)&!'>'5&:

+>5)1))#!'(A1''&&$,!1''2!'1.;1<'11$!*&&''<;2'!#)&#'!(=6##;#'!=#.;(&$!$>(.'1$!;#*&$'(6#!6#!



KJ!

!

52<''2<'<+&)'2,!6#!'(&+&$'##!(=6##;#'!=1$5&*E5(='#&)1'!)152!<+/2.&)'E)'2!1''2!'&*#$'11):
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BCCPE#DQI"DQO;G#J+/9+$3+2#'1+'%1*&>A1$!6#!'1.;1<''2!5()51;#$!'&1A($!+22.2$!*&)22$:

'<1))2!'1.;1<A1$!*>5>'#&'(!*##61$'>>!'1.;1<)'#6>:52)&''115)&H!@1.;1<)'#6>!)&)2*'22!'&1A($!
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!
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!
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!
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'>5)1**#!6#!;#*&)'>5)1**#H!B-'#51)!Q1>;(#:#$'#;#'!GJKKHC!

!

Q>(.'1$! #*5(=(*&$52<'E**2! 1&! (*1! +&'22$! +<E$'1&)&2! '1.;1<);#&5>'>5)&#H! 3*'&)'>+&$1$!

#*5(=(*&**1!#&=1>''##!$>(.1**1!S<<)&)&2,!/)<<55&)&2!6#!)()&##*&)&#!=#&''(6#H!3&;(61$!51=&'<)!

6#'5>>!;&1*2!K`:;>('&##$#H!3&;(61$!51)51$1.2&)1)'2!51=&'<5)1)'2!6(='>1$!#*5(=(*&.&&//>:
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;(&+#55##)'&!;1.1$)(51.&#,! 6(**(&$!#&;(61$!1$1.O&#$)##$'&!;2=1$11,! 6#!'2+2!;(&! 6(='##!
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;#'!GJKKHC!

!

D#&+#:!6#!+#5)#)#&.#>A1'!;(&;#'!51=&''<2!$>(.&**#!6(!+>>'#+#$!5>>5#>A1$!6>(+&)1)'#H!

02&='1&A1$!52<''E!;(&!#&=1>''##!+<E)! S<<)&)1$!5#);>$!=2&.&E&'2,!5>'1$!=(.+($&'(&+&$:

$#$!+>>'(5)&#H!4>$)#)!#*5(=(*&$!52<''E!=2&.&')11!$>(.1$!=1$5&)'2!5#);>#H!3&;('!(//&:

;#'! +&1*&=<;2$! '>*1;#$! /2&='1&)'2,! 6#! +&1*&=<;251)5>)! =2&.&&$'<<,! 6(**(&$!+&1*&=<;22! 1&!

)##!1$22!'#;#**&)&)'#!#)&(&)'#H!Q>(.>>A1$!/2&=A15(51+>5)1'!)2&*<;2'!+&1*&=<;2+>&)'&))#!

6#!#*'&)'#;#'!.&&//>;>>A1$!51=&''<+&)11$!#&5>&)1$#H!-22$$E**&$1$!#*5(=(*&$!52<''E!#&=1:

>''##!+>&)'&=2&.&E&'2,! 2.'<$1&)<<''2,! 51)5&''<+&)5<;<''E+<<''2! 6#! ;#&5>''##! '2'2! 5#>''#!

$>(.1$!(//&+&)'>*(5)&#!=>($($'#;#)'&H! 02&='<$11$2! .&)5&! 6(>'>#!)15)>##*&)1$!=<;25)&:
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5#);##HB!?NN,!$>(.'1$$1''&HC!02&='1&**2!($!&)(!()>>)!$>(.'1$!+&1)'1$!'#/#'>.+#&)&))#!6#!

;25&;#*'#&)&))#! 5>(*1+&))#d! $(&$! 6(5#! 5(*+#)! 5>(*11! /2&='1&A1$! ;#&5>'>5)1$! #*#&)1$#H!

?<E)! /2&='1&A1$! #&=1>''#+&&$! +<.5<'<5)&&$! 5>(*11! ;>()&''#&$! >)1&'#! $>(.&#! +&1=&2H!

BQ>(.'1$!+&1)'1$!'#/#'>.+#'!6#!;25&;#*'#!GJJ_HC!

!

%#$$#R&)!($!=#+//>5#);&)'#!B9#$$#R&)!)#'&;#C!)##'#;&1$!1.&!;#*+&)'1&A1$!<*1&)$&+&'<)H!

%#);&)'#!;#*+&)'1'##$!+#.&=>#$##,!=#)&)'#! 6#!5#$$#R&)E*6<2H!%#$$#R&)'#!/(*'1'##$!)#:

;>5511$#! '#&! /&&/>))#! 6#! )&'2! ;(&A##$! *&)2'2! .>(5##$! '#&! 6>(+##$H! %#$$#R&5)1))#! ($!

.>$)##)'&! 51)5>)=1.+()'(($! ;#&5>''#;&#! #&$1&'#! B<*1&)&$! @9DC,! 6('5#! /&.&)'2;2',! +>''#!

+<E)!*#+##$$>''#;#'!6#!)##''#;#'!#&=1>''##!#&)'&=#.=(6#H!%#$$#R&5)1**#!($!)152!)()&##:

*&)>>''#!*&)22;&2!1''2!)&)22$/2&$!522$'2;&2!;#&5>'>5)&#H!-1!*&)22!.1$'(>'>+&)'#,!1>S(.&##!

6#! 1+/#'&##H! %#$$#R&5)1$! 52<''E! ;(&! #&=1>''##! #=A&)'>)'#! 6#! =#.=#*>>*(&)>>''#! )152!

/#$&&55&5(='#>5)&#,!)15#;>>)'&*(6#!6#!+#)1$$>)'#H!7<<)&)&$2!(&.1&$#!(;#'!/>*))&$!5&&='<:

+&$1$! 6#! )1$! )1>.#>5)1$#! ;1.1$/#&$11$! +>>'(5)1',! )&*+&1$! ;1.1)'2+&$1$,! )&*+&1$,!

)>>$!6#!$&1*>$!5>&;>+&$1$!)152!=>&+#>)!6#!<)52H!%#$$#R&)/2&='<+<5)1$!#&5#$#!+('(:

.&$1$! 5((.A&$##'&(5<5<,! .1#5'&(#&5#,! +>&)'&,! '#.55##;#&)>>)! 6#! #6(5<5<! =1&551$1;2'H!

%#$$#R&)! /<)<<! 1*&+&)'E))2! /&'522$! 6#! ;(&! #&=1>''##! .#''&6>(/>+>)'>(+&($! /2&;&2! '#&!

;&&55(6#! 52<'E$! 62*511$H! Q>(.1$#! #*(&'1''>! )22$$E**&$1$! 52<''E! ;#&5>''##! 5(O$&'&&;&)&&$!

5<5<&=&$!6#!'#&'(&=&$H!%#$$#R&5)1$!52<'E$!($!'(A1''>! *&)22;2$!#5>>'&$!/)<5(()&$!.&)5&2!

)152!)#&.#)'>+&)'#!/)<<55&)&&$!)#&.#>5)&&$!5>'1$!+#)1$$>5)11$!6#!)5&')(S.1$&##$H!%#$:

$#R&5)1$!/(*''#+&$1$!;#>.&(&''##!=1$O&'<)'1&'2,!6#!)>>$,!$&1*>$,!5>.5>$/22$!6#!51>=5(:
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!
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()>>)!*#)51$>'!*>5>>$!(''#+#''#!K`:;>('&#&'#!/(&5&#H!@()&!=>+#*##$!&')1$)2!5>>5#>)&':
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!

">=*&$'#!($!+1.5&''2;2!()#!$>(.&)(5>*''>>.&#H!-1$!'#;(&''11$#!($!=#>)5#$/&'(,!6#!)&&=1$!

*&&''<<!>)1&$!6>(+&$1$H!Q>(.1'!/1.>)'1*1;#'!6>(+&)'##$!)&**2,!1''2!5#&55&!+>>'5&$!6>(;#'H!

02&='11'!5>>*>;#'!$>(.&)(5>*''>>.&&$!&')1)'22$!)1*;&$2H!02&='1&A1$!52<'E$!+#**&'!)&&.'<;2'!
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)<&$2! 5(51&*>$=#*>#,! 5#;1.1&A1$! +#**&#! 6#! #*5(=(*&$! .1$'(>''#;##! ;#&5>'>)'#H! Q>(.1'!
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5>$$#$! ;2=<<)! 1A1)#>''##! ;2)<+<5)1$! '>$$1''#! 6#! =>($($'##! >$1$! *##'>#H! %(>*>$:

52<$$&)'2! 6(='>;#! )'.1))&,! /1.=1($O1*+#'! 6#! ;#&51>A1'! +>&))#! )()&##*&)&))#! )>='1&))#!

;#&5>''#;#'!>$1$!*##'>>$!6#!+22.22$H!B-##.1$/22:L+1771-8#BCCDE#DCIN"DCOB;G#!

!

^H_ Q>(.'1$!.#;&')1+>)!
!

->(+#*#&)'1$! .>(5#'(''>+>5)1'! (;#'! ;&&+1! ;>()&5<++1$&$2! /#.#$'>$11'd! 5#);&)'1$,!

+#.6(61$,! =1A1*+&1$! 6#! .>&)*1&;2$! 52<''E! ($! *&)22$'<$<'! 5>'1$! +<E)! ;2=2.#);#&)'1$!

+#&'('>(''1&A1$!6#!/1=+1&A1$!.#);(61$H!D>($(!+>>'()!($!+#51&)'1$,!*&=#$,!;&.;(&'>):

6>(+&1$!6#!#*5(=(*&$!52<'E$!5#);>!6#!$&&)'2!6(='>;#!;21)'E$!*&=(+&$1$!6#!)&&=1$!*&&''<;2!

'<</&$! G! A&#R1'1)! )152!=#++#)5#.&1)H! B4#;&')1+>)$1>;(''1*>5>$'#! GJKKHC! ->(+#*#&:

)11$!/2&;22$!/1.&$'1&)1)'&!5>>*>$>'!5(*+1$!/22#'1.&#$!.<'+&!($!=#.;&$#&)'>$>'!6#!;2*&:

/#*#'<<//&$1$! #'1.&(&$'&! ($! *&)22$'<$<'Y! )&'2! <*1&)1+/22! )1! ($!+&'2! ;#$=1+/&#! *#/)&#!

/1.=1&))2! ($H! 3#+&#&)1$! )<E+2''2! 62''2+&)1$! ($! '(A1''>! (*1;#$! <='1<A1))2! $>(.'1$!

1/21A>**&)11$! '1.;1<)52<''2<'<+&)11$! 1*&! '>/#5(&$'&&$,! #*5(=(*&$! 52<''EE$,! ;2=2&)11$!

*&&5>$'##$!6#!>$11$!<M:,-,#>#X8-16,,#>#X1--a+/0#>#H,22,*#>#J$2:8-8#BCCNE#NC"NOG;!

!

-&'.#$! "2.5&/#*##:=#$5511$! <='1<A1))2! %#$)#$'1.;1<)*#&'()! 5#.'(&''&! ;>()&$#!

BCCQ"BCCI#$-87%&-&1781*'+2#2&%/'+2#/,91'*+6&*'%''&6&7*1,#:,#'+/9+$''8;#J&'716&7*+):

)#!+>5#$#!(**1&))#!5(>*>&))#!)##'&&$!+#51&)'1$!)<E$'&2!6#!$#/()'1*>#!;2=1$$1''<2,!;1:

A1$! 52<''E2! 6#$(6>(+#$#! *&)2''<2! 6#! +&1*&/&'1&'2! 5(>*>*(>$##)'#! /#.#$$1''>#H! @>'5&:

+>5)1$!+>5##$!#&5>&)1'!(;#'!+#**&!$>(.1**1!5#&51))#!'1.;1<)52<''2<'<+&)1))2H!%(>*>:

.>>#)'#!$>(.1'!)#&;#'! '>'5&+>5)1$!+>5##$!1$1.O&##!)>()&'>5)&#!;2=1++2$H!%(>*>*#&:

)1',!6('5#!)<E;2'!)22$$E**&)1)'&!##+>/#*#$!6#!5(>*>*(>$##$,!+1$1)'<;2'!/#.1++&$!5(>:

*>))#H! c=A15)2)*>(55#*#&)&**#! $>(.&**#,! 6('5#! )>>$$&''1*&;#'! #++#'&**&)&#! (/&$'(6#! /1.>):

5(>*>$! 62*511$,! '(A1''&&$! 1/2)22$$E**&)1+/&! #'1.&#.<'+&! 5>&$! *>5&(($! /<.5&;&**2! +<E)!

bLME2# 7%&-&-,1*'&'716&7*+**,;# <M:,-,# $6;# BCCNE# NC"NOG;# \8/71.,-,,:=#$5511$! '>'5&:

+>5)1))#!&*+1$&,!1''2!'1.;11**&)1'!1*2+2$'#;#'!(;#'!$>(.'1$!+&1*1)'2!(=&+1$1;2,!/.(:

615'&*>($'(&$1$!1*2+2$;#&=1!Bc*25(>*>*#&)'1$!.#;&')1+>)!6#!=<;&$;(12'1#BCCIE#F"DCNG;!

!



KL!

!

V&%6,-,1*+**,# *+.+-9,-'16%',&312# /1*71'+71:R13+2# +(781*$'&'716&7*+**,K# V'/1.:

'&'716&7*+**,K# %2# *+&/,''&# UPC#2&%/',# *$2'$68*'8# -8('1+2;# J&'716&*'&-%7*1**,K# :%'7,#

.%(:,&'&9,'#2$'#DN#>#DO:;>('&#&A1$!$>(.'1$!.>(5#/2&;25&.6(&=&$!6#!=##)'#''1*>&=&$,!&*+1$&!

)1*5122!1.(#!5(>*>'>5)1$!+>5##$H!N>5&(*#&)1'!)E&;2'!1$1++2$!;&=#$$15)&#,!=1A1*+&2,!

5#);&5)&#!6#!+#.6(6#,!6#!*>5&(*#&)&**#!##+>/#*#$!)<E+&$1$!(*&!+<E)!)22$$E**&)1+/22!5>&$!

#++#''&:&$)'&'>>'&))#!(/&)51*1;&**#H!B4>(5#'&1'(H!h>'&$1$!_HIHGJKKHC!!

!

->(+1$!%>*>''#6#*&&'($!'>'5&+>5)1$!+>5##$!.#=#$!$&>55>>),!/>>''11**&)1'!.>>#$;#*+&):

'>)'#&A('! 6#! .&)'&.&&'#&)1'! .#;&')1+>);&1)'&'! =#&''##;#'! '1.;11**&)1$! .>(5#;#*&($! '('1>''#:

+&)'#H! P2=2'! ;#.#'! .#6(&''#;#'! 1*&$'#.;&51;#*&$'(6#,! +>''#! ;(&;#'! +<E)! *#+##$$>''##!

$251+2)'2!(*1+#))#!(*1;&#! *##61+/&#!;#*&5(&+&#H!?($&**#!$>(.&**#!(*&!.>(5#/2&;25&.6(&):

)##$!>)1#$!/2&;2$!6#5)(6#,!6(**(&$!=1!1&;2'!)<E$11'!<='22$!=1A1*+22,!6#!5#);&)'1$!52<':

'E!(*&!;2=2&)'2H!a.22$!$>(.1$!+&1*1)'2!/#.#)'#!'1.;1<)5#);#'>)'#!(*&!)1,!5>$!2&'&! '>*11!

52<+22$!6#!'>(!5#))&**&)1$!=1A1*+&2!6#!5#);&5)&#H!4>>#$!=&$$#$!*&)25)&!$>(.'1$!.>(5#:

;#*&$'(6#!(=6##;#'!5('(#!(/&'>'!'#;#'H!F/&)51*>,!=#..#)'>5)1'!6#!5&&.1!;&1;2'!#&5##!$>(.:

'1$!.>>#$*#&'(*'#H!@(&)##*'#!$>(.1'#7%7+9,'#+-8982*8#98-19,1(+'',E#TV&''1$!5>$!($!/1.=1!

6#!.#=##,!.>(5##$!;(&!/#$()'##!1$1++2$;T#<A&%7,'1+'%;#c&'12+2#F;B;BCDD;C!

!

X&%3+2#BCDD#7%&-&'+/9+$*7$*+-$2#'&-%*'+2#6&7,,2#'%1*++2#,*'++2#%.1*7+-1:%1*',#BP"BN#

e!1&! )<E$<'! 5(>*>*(>$#)'#! /2&;&''2&$H! 022.>>#$! *&)25)&! *1&/22,!+#&'(#! 6#! )#*##''&#! )E&!

5(>*>*(>$##**#!;#&$!^J!e!'(&)1$!#)'11$!(/&)51*&6(&)'#H!P#&55#!+#51&)'1$!)<E$'&!5(>*>))#!

<*1&)1)'&! ($!;2=1$'<$<',! GL!e!#++#''&&$! (/&)51*1;&)'#!)E&!+#51&)&#! 5(>*>))#,! *2=&$$2!

;2*&/#*#$#H!P&.;(&'>)6>(+&1$!5>*>'>)!(*&!)#+##!*>(55##H!a$1.O&#6>(+&1$!5>*>'>)!(*&!<*1&:

)1+/22!/(6&**#!5>&$!'<'E&**2d!Gb!e!'(&)1$!#)'11$!(/&)51*&6#/(6&)'#!&*+(&''&!6>(;#$)#!$&&'2!

;2=&$'22$!51..#$!;&&5())#H!%(>*>'1.;1<)5<)1*<$!GJKK!'>*()'1$!+>5##$!(/&)51*&6#'!5#&/#:

)&;#'!+1*>'($'#,! ;&&='<&)22! 6#! ;&&/<+&)11$!=(>5>''1*1;##! .>(5#&*><+/2.&)'E2H!F/&)51*&:

6(&A1$!+&1*1)'2!5(>*>*(>$#)'#!1&!(**>'!'#.6(**#!.&&''2;2)'&,!#6#$5(='#!(*&!;22.2!6#!.>(5#&:

*>>$! ;#.#''>! #&5#! (*&! *&&#$! *<=<'H! Q>(.'1$! ()#**&)'>+&$1$! 5(>*>.>(5#&*>62.61)'1*<&))2! (*&!

;2=2&)'2,! ;#&55#! P#*'&($! .#;&')1+>)$1>;(''1*>5>$$#$! )>()&'>)'1$! +>5##$! (//&*#&A1$!

+($&+>('(&)'#!()#**&)'>+&)'#!$&&=&$!'>*&)&! '>51#H!F//&*#&*'#!'>*&)&5&$!51.2'2!6#'5>;##!/#:

*#>'1''#!6#!51=&''2+&)1=A('>5)&#!5(>*>.>(5#&*>>$!*&&''<;&))2!#)&(&))#H!B0>>)$&155#!GJKKHC!

!



GJ!

!

B A=4-&'7!&'-$'16'7!'6#%&*)#%'7!)'7'&'()#*!
!

a)&''1*1++1! '<E))2++1! '>'5&+>5)&))#! ;#&5>''#;&5)&! =#;#&''>6#! '1.;1<A1$! 1A&)'2+&)1$!

+1$1'1*+&2!6#!(*1++1!;#*&$$11'!'1.;1<)'#/#='>+##$!$&&)'2!+&1*1)'2++1!/#.=##'H!!

!

IHK @>*1;#&)>>A1$!+>&)'1*>!
!

!

@>*1;#&)>>A1$! +>&)'1*>! ($! 1$$#55(A&#*(O1&=&$! 5>>*>;#! '<E+>('(,! 6(5#! ($! )<$'<$<'!

/&'52$! '>'5&+>):! 6#!51=&''2+&)'<E$! '>*(5)1$#H!@>*1;#&)>>A1$!+>&)'1*>!($!;(&+#;#.(6#!

6#!.#'5#&)>6#!=#51;#,!A&#*(O&$1$!'(&+&$'#'#/#,!6(5#!($!51=&'1''<!1$)&)&6#&)1)'&!'<E)51$'1:

*<<$! *#)'1$,! $>(.'1$! 6#! /1.=1&A1$! 5#$))#H!?1$1'1*+2$! 51)51&$1$! '#.5(&'>)! ($! )&&.'<2!

($O1*+#/>=11)'#! =>(*&/>=11)11$H! @>*1;#&)>>A1$!+>&)'1*>$! #;>**#! ;(&A##$! 5#.'(&''##!

=>(*'#!#&=1>''#;&#! '&*#$'1&'#! 6#!)##A#!)1*51<''2! *2=&'>*1;#&)>>'11$H!?1$1'1*+2!)(/&&! '&:

*#$'1&)&&$,! 6())#! (**##$! 52<$$&)'2+2))2! )>>$$&''1*>/.()1))&#! '#&! *##'&+#))#! #*>)'#;##!

)>>$$&'1*+##!1)&+1.5&5)&!/2&=A1)'.#'1O&#)'#H!?1'(A&$!#;>**#!#)&#5#)!'>*11!&')1!5>>**>5)&!

-8(1'&-+9,1*&&3+2#*&&221''+-&**,;#<J+27,2+2#BCCNE#DC"DF;G!

!

?#.6#''#!0&.)5#$1$!($!52<''2$<'!'>*1;#&)>>A1$!+>&)'1*>!:+1$1'1*+22!;#.=#&)1$!/>>':

'>+&)1$!+#**&$!51=&''2+&)11$!*&&''<;2$!'>'5&+>5)1$!<='1<A1))2!B0&.)5#$1$!GJJbCH!Q>(:

.&#!/<<A1''&&$!5>;#&*1+##$,!+&**#&)&#!=1!=#*>#&)&;#'!(**#!;&&A1$!;>(A1$!5>*>''>#! 6#!+&*:

*#&)'#!=1&A2$!/2&='11$52<''E$)2!)&**(&$!(*&)&H!Q>(.1'!+&1*)&;2'! '>*1;#&)>>'1$)#!/()&'&&;&:

)1$#! 6#! >)5(&;#'! &')1! ;2*''<;2$)2! #*5(=(*&($O1*+&*'#! B0&.)5#$1$! !! 0&1'&*2! GJKJd!

DPO"DNC;G# ]*16+/771# S1/*7,*+2# '&'716&7*+**,# /&2*,,*'1# ,-7%(%-1,# 78$''898*'8# DQ:

9&%'1,,*',#'$'R*'8E#TF*1$!(/&)51*1+#))#!6())#&$!'(&)1))#!5#>/>$O&))#!6#!+>**#!($!(+#!

#)>$'(H! @>/#5(&$$&$! *(/1'#$! ;&&+1&)'22$! )&''1$! 5>$!(*1$! .#)5##$#,!+>''#! 1$! #&(! (**#!

;&1*2!'>($!&52&)1$2H!N>>*'#;#)'&!6>($!)&**(&$!'2**E&$!6#!/(*'#$!/&*;12!)&**(&$!'2**E&$T;#<S1/):

5#$1$!!!0&1'&*2!GJKJd!K_KHC!

!

IHG F)#**&)'#+&$1$!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2!
!

!

F)#**&)>>)!6#!()#**&)'>+&$1$!:52)&''11'!'#.5(&''#;#'!*2=1)!)#+##!#)&##d!#)&#55##$!()#**&):

'>+&)'#,! 5<5<2! 6#! =#*>#! ()#**&)'>#! '1.;1<)/22'E)'1$)2! '15(($H! F)#**&)>>''#! /&A1'22$!



GK!

!

*##61+/#$#,! 6#'5>;#$#! 6#! )&'(>'>+&)'#! 1A1**<''2;2$2! ()#**&)'>+&)1$#H! -&&$2! 5(.()'>>!

#)&#55##$! 6#! =(&'#;#$! =1$5&*E$! )<;2! <='1&)'<E)>=A1,! 5>+//#$>>)H! 3)&#55#&A1$! =#*>!

(**#!/22'E5)1$'1())#!;#&='1*11!#)&#55##$!($O1*+#$,!&2$,!)()&##*&)1$!#)1+#$!6#!(+#5:

*&''&:+2#+-12',.%:+2#6&7,,2;#<H&:,-,#BCCFE#UQ"UO;G#M*,--1*'&61*++2#:,#'+/9+$''8#+31):

'2;&1$! '#;(&''1&A1$! )##;>''#+&)11$! ;#&5>''##!+1.5&''2;2)'&! <='11$5>>*>;>>A1$! '>$$1!

B%()5&$1$:F**($Z;&)'!GJJId!_^CH!

!

Q>(.'1$! ()#**&)>>''#! ;(&A##$! '>51#! +($&**#! 1.&! '#)(&**#! 6#! '#;(&**#H! 3&5>&)&**#! ($! ;#*'#!

/22''22! $>(.'1$! ()#**&)'>+&)1$! +#=A(**&)>>A1)'#H! 0#.=#&++&**##$! $>(.1'! &A1(&;#'! 6#!

'('1>''#;#'! &A1#$)#! #&5>&)'1$! #;>)'>5)1**#H! @(&)##*'#! #&5>&)1'! ;(&;#'! 52<''22! $>(.&1$!

#*(&''1&'#! (+&))#!$&+&))22$! 6#! 1A&)'22!$>(.'1$! 5#>''#! (+&#! /<.5&+<5)&22$H! B?&55($1$!

<+H!GJKJd!GGHC!

!

F)#**&)'#;#$! '1.;1<A1$1A&)'2+&)1$! '<E+1$1'1*+22! ($! ($$&)'>$11)'&! 52<'1''<! <*2#)'1:

&52&)'1$!$>(.'1$! '>/#5(&$$&$!1=52&)<(=61*+#))#!D1*)&$O&))2H!%(*+&;>('&)11$! '>'5&+>):

(=61*+##$! ()#**&)'>&;#'! 5(>*><='1&)E,! ;#$=1++#',! =#++#)'1.;1<A1$=>(*'(! 6#! )1>.#:

5>$'#!.&//&*1&.&'(&+&$$#))##$H!F//&'>$$1&**#! 6#1''&&$!'&1'(#!'>/#5(&$$&)'#!6#!$&5('&&$&.&&/:

/>;>>A1)'#!)152!(/1'1''&&$! '#&'(6#! 5&1*'2<'<2! '>/#55#5(51&*>&)'#H!Q>(.&**#! (*&!+#=A(**&:

)>>)! ()#**&)'>#! '>/#5(&+#''(+>>)5&*/#&*>&=&$! 6#! $>(.'1$! ;#$=1++&**#! (*&!+#=A(**&)>>)!

()#**&)'>#!*(/1'#!6#!;(&'#!:5&*/#&*>>$H!@>'5&+>5)1$!'>*(5)&$#!()(&'1''&&$,!1''2!/1*52)'22$!

'&1'(#!#$'#;&**#!1=52&)<(=61*+&**#!1&!/<)'<'2!1=52&)1+22$!$>(.'1$!'>/#5(&$'&#H!-&5)&!+(:

$&/>(*&$1$,! 1.&*#&)'1$!+1$1'1*+&1$! 52<''E,! 6())#!/#&$('1''&&$!$>(.'1$! #5'&&;&)'#! ()#**&):

'>+&)'#,!(*&! '1=(55#&$'#H!?1$1'1*+&))2!52<'1''&&$!)()&##*&)1$!5<;<55<<A1$!6#!)()&##*&):

'1$!/#&$1&A1$!=#**&$$#$!51&$(6#H!%&*/#&*>&=&$!5#$$>)'#;#'!(=61*+#'!'(&;#'!=<;&2!'>*(5)&#H!

Q&&A1$!#;>**#!/<)'<''&&$!;&&;<''2+22$!'>/#5(&$$&$!#*(&''#+&)'#H!BP#.'&#&$1$!!!01$$#$1$!!!

D#>55#*#!!!@())#;#&$1$!!!?+('%9&%/1#BCCUE#UIFD"UIFU;G#!

!

IH] ?&$&:&$'1.;1$'&('!
!

!

?&$&:&$'1.;1$'&(!($!*<=<1$!$1>;($$#$!+1$1'1*+2,!6($5#!#;>**#!'>$$&)'1'##$!($O1*+#,!

51)5>)'1**##$! ($O1*+#$! #&=1>''#+&)'#! =#&'(&)'#! )152!+('&;(&A##$!+>>'(5)11$H! ?&$&:

&$'1.;1$'&())#!;(&A##$!#)1''##!=1$5&*E5(='#&)&#!'#;(&''1&'#!<=A1))2!#)&#55##$!5#$))#!6#!

#$'##!(=6#>)'#!'#;(&''1&A1$!)##;>''#+&)15)&H!?&$&:&$'1.;1$'&(($!5>*>>!+<E)!)1>.#$'#!6#!



GG!

!

'#;(&''1&A1$!'('1>'>+&)1$!#.;&(&$'&H!B%(/($1$!!!D#5>*&$1$!!!0&1'&*2!GJJ`d!`^HC!c='1$2!

+&$&:&$'1.;1$'&($!'#;(&''11$#!($!'>$$&)'##!6#!'>51#!$>(.'1$!'1.;1<''2!)152!/2&='11''E:

+<<''2! 1A&)'2;&2! ;(&+#;#.(6#! 6#! ;#*&$'(6#H! B0&.)5#$1$! !! 0&1'&*2! GJKJd! KI_HC! ?&$&:

&$'1.;1$'&('#!($!'>'5&''>!/#*6($!'1.;1<A1$!1A&)'2+&)1$!'<E+1$1'1*+2$2,!6#!)1!($!()(&':

'#>'>$>'! '1=(55##5)&! 6#! '#*(>A1**&)15)&! +1$1'1*+25)&! ;2=1$'2+22$! '1.;1<)=#&''(6#H!

?&$&:&$'1.;1$'&($!)&)2*'EE$!*&&''<<!'1.;1<)=#&''(61$!5#.'(&'>),!6($5#!#/>;2*&$11$2!;(&A##$!

52<''22! 1)&+1.5&5)&! 3>A&':5<)1*<2H! BD##.#*#! !! D($5#$1$! !! ?1**&$! !! @1.;#)5#$'(:

@8+2',&*',#BCCIE#DIN"DIQ;G!

!

@&1'11**&)&))2! '>'5&+>5)&))#,! 6('5#! 52)&''1*1;2'! $>(.'1$! *&&5>$'##! 6#! )1$! 1A&)'2+&)'2! ($!

'>'5&''>!*&&5>$'#&$'1.;1$'&(&A1$!;#&5>'>)'#!$>(.&&$H!@>'5&+>5)1'!(;#'!3>)'.#*&#)'#,!a'1*2:

3+1.&5#)'#,!a>.((/#)'#! 6#!0(=6(&):3+1.&5#)'#H!@>'5&+>)'1$!+>5##$!(/&)51*><+/2.&):

'E))2!'('1>'1'>'! *&&5>$'#&$'1.;1$'&('! *&)2)&;2'!5(>*>/2&;2$!#&5#&)'#!S<<)&)'2!#5'&&;&)>>''#H!

W$'1.;1$'&('! ;(&;#'! +<E)! ;2=1$'22! '1*1;&)&($! 5#')1*>#&5##! )152! *&)2'2! +#5)&+##*&)'#!

=#/1$(''(5<5<2H! W$'1.;1$'&('! 1&;2'! *&)2$$11'! ;#/##:#&5#$##$! *&&5>$'##! =#..#)'#;&1$!

$>(.'1$!+22.22,!;#&5>'>)'#! 1&! (**>'!+<E)522$!)<5511)11$! '#&! 51=($!5(()'>+>5)11$H!

@>'5&+>)'>*()'1$!+>5##$! &$'1.;1$'&(&'#!;(&A##$!)>()&'1**#!'1.;1<A1$!1A&)'2+&)1$!'<E:

+1$1'1*+&$2!$&&A1$!/()&'&&;&)'1$!;#&5>'>)'1$!;>(5)&H!@2.512$2!$2='&&$,!1''2! &$'1.;1$'&:

(&A1$! '>*&)&! 51)5&''<2! 1A&)'2+22$!/()&'&&;&)'#!)>='#>'>+&)'#! *&&5>$'##$! 6#! (''##! 5(=A1:

.<=+2$!51=&'<)'#)(!6#!'#./11'!=>(+&(($H!W$'1.;1$'&(&A1$!'>*&)&!(**#!)1**#&)&#,!1''2!5(5(!

1*2+2$=#**&$'#!('1'##$!=>(+&(($,!6#!1''2!&$'1.;1$'&('!(*&)&;#'!()#$#!5(>*>$!'(&+&$'#'#:

/##H!BN&&55>;#!5(>*>!GJJLHC!

!

?#.6#''#!0&.)5#)1$!;#.=#&)1$!/>>''>+&)1$!'(&+&$'#+#**&$!51=&'<)'<E$!/(=6#$#!(**11))#!

'>'5&+>5)1))#!BGJJ^C!/(=6(&))#;(*#&)1'!$>(.1'!/&'&;2'!'1.;1<A1$=(&'#6#$!'>51#!;2=2&)1:

$2!/2&='1&A1$52<'E$!;2=1$'2+&)1))2H!%()5#!$>(.'1$!#*5(=(*&$!6#!'>/#5#$!5>*>'>)!'>':

5&+>)6#5)($! #&5#$#! 5>&'1$5&$! ;2=1$&,! ($! )<<'2! )>='#>'>#! +<E$'1&)1)'&! +&$&:

&$'1.;1$'&($! 52<''EE$! $>(.'1$! '1.;1<A1$! 1A&)'2+&)1))2H! 0&.)5#)1$! +>5##$! .>$)##)'&!

#*5(=(*&#!52<''2;2'!$>(.1'!'#.;&')1;#'!)1*512+/22!/#*#>'1''#!6#!'>51#!+>>'(5)1$!=#.:

5&$$#))#,!;#*+&)'#>'>+&)1))#!6#!'('1>'>5)1))#H!B0&.)5#$1$!GJJbd!_I,!KJ`HC!

!

IH^ a*2+<5)1**&)1'!+1$1'1*+2'!$>(.'1$!'1.;1<A1$!1A&)'2+&)1))2!
!



G]!

!

@1.;1<A1$! 1A&)'2+&)1$! /(*&'&&55#(=61*+#))#! ($! =>(+&(&'>! 5>*''>>.&$! ;#&5>'>)! =<;&$:

;(&$'&&$H! @#&'11)'#! 6#! 5>*''>>.&)'#! =<;&$;(&$'&#! '(&+&$'#(=61*+#1=A('>5)1$! '#;(&''11$#!

($!*&)2'2!<5)&*E$,!<='1&)E$!6#!<='1&)5>$$#$!'1.;1<''2!6#!=<;&$;(&$'&#!'#&'11$!6#!5>*''>>.&$!

#;>**#!)152!*&)2'2!()#**&)>>''#H!BF/1'>):!6#!5>*''>>.&+&$&)'1.&EHC!@#&A1!1A&)'22!5(5($#&):

;#*'#&)1)'&!&=+&)1$!'1.;1<''2!6#!=<;&$;(&$'&#H!@#&'11$!'151+&$1$!#$'##!$>(.&**1!+#=A(**&:

)>>A1$! ()#**&)'>#! 6#! '(&+&#! <='1&)E))2! )()&##*&)1))#! 5#$))#52<+&)1))2H! @#&A1! #>''##!

'&1A($! ;#)'##$(''#+&)1))#! 6#!)&)2&)'2+&)1))2!)152! *&)22! #5'&&;&)>>''#! (+##$!1*2+22$H!

@#&'11$!51&$(&**#!$>(.&!;(&!+<E)!'>(A#!1)&&$!#6#'>5)&##$,!6(&'#!1&!/<)'<!+>>'1$!&*+#&)1:

+##$!B@DN!%#);>$!5>+//#$&'HC!Q>(.'1$!(=6#'>**#,!=1&A2$!(+&)'#!$25E5>*+&)'##$!*2=:

'1;2**2!'#&'11$!'151+&)1**2!($!;#&5>'>)'#!$>(.1$!'<<'<;2&)<<'11$,!1*2+2$&*(($,!<='1&)E*:

*&)&&$!;#*+&>5)&&$! 6#! '#&'(&=&$!)152!<='1&)5>$$#**&)11$!()#**&)>>'11$H! B-&&;($1$!!!%('&*#&:

$1$!!!->($&$1$!GJKKHC!

!

c*25(>*>*#&)'1$! .#;&')1+>)! 6#! =<;&$;(&$'&! :(,277++**,# 9&%*12,# BCCQ"BCCI# '&'716&*:

5(>*>&))#!#&5>&)1'!6#!$>(.1'!()#**&)'>&;#'!A.##+#'<E/#6(&=&$,!6(&))#!'1#''1.&$/1A#O(O&)&$!

51&$(&$!=1.2'1*'&&$!#6#'>5)&#!5(>*>.>(5#&*>)'#!6#!.>(5#;#*&$$(&)'#H!%1&''&E=1$5&*E5>$$#**1!

62.61)'1''&&$! 5(>*>'>)/2&;2,! 6())#! 51..#''&&$! +#>55>>'11$! 6#! '1.;11**&)<<'11$! *&&''<;&2!

#)&(&'#H! %(>*>.#;&$'(*(&A1$! ;&&='<&)<<''2! *&)2''&&$! '15)'&&*1&$! 6#! 6>*&)'1&$H!?#>)'1&A1$! '#.:

6($'##!*##61$$1''&&$H!%(>*>6#!5#$$>)'1''&&$!/1.>)'#+##$!.>(5#&*>'(&+&5>$'#,!6())#!+#=:

A(**&)'1'##$!+<E)!(//&*#&A1$!()#**&)'#+&$1$!5(>*>.>(5#&*><+/2.&)'E$!51=&''2+&)'<E=E$H!

?($&#++#'&**&)1$!'<E<='1&)E$!<='1&)'<E**2!*>(A##$!'(A1**&)1'!+#=A(**&)>>A1'!&$$(;##'&(:

'(&+&$'##$H!Bc*25(>*>*#&)'1$!.#;&')1+>)!6,#($9129%12'1#BCCIE#B#>#ON;G!

!

N2=1)!5#&55&!&$'1.;1$'&(5(>*>61$!$>(.1'!/&'&;2'!=#$51''#!/()&'&&;&)1$#!6#!+&1*1$5&&$'(&)1:

$#H!Q>(.1'!(//&;#'!>>''#!'1.;11**&)1)'2!.#;&')1+>5)1)'#!6#!/#.#$)&;#'!.>(5#&*>'(''>+>5:

)&##$! ;1..(55&5(>*>61$! (//&*#&)&&$! $2=A1$H!?#51&)'1$! )<E$'&! 6#! )(51.(&'>61$! ;&.;(&'>):

6>(+&1$! 52<''E! 5(>*>#&5#$#! ;2=1$&;2'! '&*#)'(**&)1)'&!+1.5&''2;2)'&! &$'1.;1$'&(5(>*>&))#H!

@(&)##*'#! <+/2.&)'E'(&+1$/&'1&)'2! 5&1*'1&)15)&! 5(1''&&$! 1/2'1.;11**&)'1$! '>(''1&A1$!

+<<$$&$!*(/1''#+&$1$H!4#;&')1+>)5#);#'>5)1)'#!$>(/+'#6,121'*19,'#6$R2'+1*+7*1#T@#:

7&7%&-&2TK# :%**,# ',9%1''++2,# %9,'# +-86$7*+'# :,# +/1-,1*+'# ,1*'16&7*+';# J1&77,.1.%1*+2#

'1.;1<)5#);#'>5)1$!)&6##$!($5&$!=<;2!+>&)'##,!1''2!.>(5#!($!+<E)!#&)'&1*2+<)H!D#$5:

511))#! $>(.&*'#! '&1A>)'1*'&&$! /#.#$$>)1=A('>5)&#! 5(>*>.>(5#&*>>$,! 6#! $>(.1'! '(&;(&;#'!

+>>'(5)&#! .>(5#&*><+/2.&)'EE$,! .>(5#'#>($! /&'>>'11$! 6#! 6($('>)#&5##$! /1=+12$! *1&:

;2$! 6#! +($&/>(*&)1++#$! )#*##''&'#.6($$#$! *&)25)&H! Q>(.1'! '(&;(&;#'! .>(5#&*>'#/#='>:



G^!

!

+#)'#! 5(A&55##+/##! 6#! .#>=#**&)1+/##H! P&&='<&)2+/&! .>(5#&*><+/2.&)'E! *&)2)&! .>>#$!

+#&)'>;>>''#,!;#&55#!.1)1/'1&=&$!1&!=#$5511))#!'1='<!+>>'(5)&#H!Bc*25(>*>*#&)'1$!.#;&':

*+6&*#:,#($9129%12'1#BCCIE#B#>#ON;G!

!

IHI W$'1.$1'&$!52<''E!'1.;1<A1$!1A&)'2+&)1))2!
!

@1.;1<A1$=>(**($! ;1.55(/#*;1*>&**#! '#.5(&'1'##$! 5>*>''#6&**1! )>>$$#''>6#!)2=5E&)&2! /#*:

;1*>&'#,! 6(&A1$!#;>**#!5>*>''#6#!;(&!=#51#!'1.;1<)'&1'(#,!(**#!;>(.(;#&5>'>5)1))#!#)&#$:

'>$'&6(&A1$!5#$))#!)2=5E&)1)'&!'#&!'1=A2!#6#$;#.#>5)&#H!@&1A($!=#5&6#$!$25E5>*+#)'#!($!

'2.5122! ;1.55(/#*;1*>&))#! (*1;#$! '&1A($! (&511**&)>>)! 6#! #6#$'#)#&)>>);# <?+66+''$# "#

?251*2! GJJ^d! `KHC! -2=5E&)1$! +1A&#$! ;2*&'<5)1**2! '1.;1<A1$! 1A&)'2+&$1$! ($! '(A1''>!

'1=(55##)'&! '#;#5)&! $1>;(#! 1*&$'#/(61$! +>>'(5)&&$Y! 1)&+1.5&5)&! .&)5&*#)5>.&'! #>''#;#'!

(+#1='(&)&&$!+>>'()'#;(&''1&)&&$H! -2=5E&$1$! '1.;1<);#*+1$'#6#! 1&!+(.#*&)(&!;##$! 5#$:

$>)'##,!$1>;((!6#!51.'((!1A&)'<+&)1)'2H!B-##.1*+#!GJKKHC!

!

%(/()1$! BGJJbC! /.(! O.#A>! :'>'5&1*+#))#! 5#=A15)#)*>(55#*#&)&)'#! $>(.&)'#! b`! e! (*&!

52<''2$<'!&$'1.$1'&2!'1.;1<)'&1A($!*2='11$2H!@&1'(#!(*&!=#1''>!5(>*>$!'1.;1<)'&1A($!'1=:

'2;&2!;#.'1$!6#!(+##$!'#&!*2=1&)'1$!'1.;1<'11$!*&&''<1$H!->()&'>&+/&#!'1.;1<)'&1A($!=#:

5>#*>1&'#!(*&;#'!*&&5>$'#,!>*5($25E!6#!/2&='11'H!@<'E'!=#5&;#'!/(&5&#!1$1++2$!'1.;1<)'&1:

'(#! &$'1.$1'&)'2H! @1.;1<)'&1A($! =#5>#! &$'1.$1'&)'2! =1*/(''&;#'! +#5)>''(+>>),! '&1A($:

=#>$!$(/1>)! 6#!#$($<+&'11''&H!F$O1*+#5)&!$>(.1'!5(5&;#'! &$'1.$1'&$! '&1'('>*;#$H! B%(:

.%2+2#BCCQE#UN#"#PC;G!

!

X&%*12,#BCCD"BCCO#'+(3$2#'&'716&7*+2#6&7,,2#'+/9+$*'1+3%2#(,7+612+2#12'+/2+'1*'8#

($! *&)22$'<$<',! 6#! $#&)1'! =#51;#'! '&1'(#!+&1=&2! >)1#++&$H! %>&'1$5&$! +1.5&''2;2! ()#!

;21)'E)'2! 1&! =#1! (**1$5##$! '1.;1<''2! 5()51;##! '&1'(#! &$'1.$1'&)'2H! 0#&$1''>6#! *2='1&'2!

/&A1'22$!*>('1''#;&+/#$#H!%(>*>'>)'#)(**#!6#!&$'1.$1'&$!52<'E**2!'1.;1<)'&1A($!*2='11$2!

($!)1*;2!<='1<)H!Ba5!!!Q&1+1*2!GJKJHC!

!

Q>(.'1$! )>()&+&#! )()&##*&)1$!+1A&#$! ;1.55(/#*;1*>&'#,! 5>'1$! 7#U1R((5&#,! '#&!+(R&&*&:

/#*;1*>&'#! ;(&'#&)&&$! '>*1;#&)>>A1))#! =<EA<$'22! 1$1++2$! '1.;1<A1$! 1A&)'2+&)1))2!

B?&55($1$!"!@<$55<$1$!GJKJd!^`CH!D1*)&$O&))2!)()&##*&)1$!+1A&#$!;1.55(/#*;1*>$#!($!

#*(&''#$>'!)<5)<**2!GJKK!D1*)&$O&$!$>(.&)('&1A('>5)1$!)&;>)'(**#!0>*+#5>*+#,!$)H!U=#':

/#*;1*>$H! %(51&*>! '('>'1''&&$! <='1&)'<E))2! D1*)&$O&$! )()&##*&;&.#)'($! N#)'1$! 6#! $>(.'1$!



GI!

!

;1.55()()&##*&/#*;1*>'! BP1)/#C! 6#! D1*)&$O&$! '1.;1<)51)5>5)1$! P1.55('1.55#.&':

=#$551&A1$! 5#$))#H! @(&+&$$#$! '#;(&''11$#!($!(**>'! '#.6('#!+#'#*#$! 5<$$<5)1$!+($&:

/>(*&)'#! #)&#$'>$'&6#:#/>#! .1##*&#6#))#H! %<)<+<5)&&$! ;#)'##;#'! '1.;1<A1$=(&'#6#',! /)<:

5(*(O&'!)152!$>(.&)('<E$'15&62'H!Q>(.&*'#!51.2'<$!/#*#>''11$!/1.>)'11**#!/#*;1*>!($!(**>'!

1.&''2&$! )>()&''>! 6#! =<EA<**&$1$H! 0#*;1*>! ($! #>''#$>'! 1.&'<&)1)'&! $>(.&#,! 6('5#! =#*>#;#'!

51)5>)'1**#! #)&(&)'#! 5#=A1$! 51)51$! )152! /(='&#! $&&'2! #&5>&)1$! 5#$))#H! %1)5>)'1*>61$!

#&=1/&&.1&$2!(;#'!(**11'!)15)>##*&)>>),!)15)>##*&'1.;1<),!+>..()&52,!+&1*1$'1.;1<)!)152!

1.&*#&)1'!)#&.#>A1'!6#!$&&A1$!(&.11'H!%1)5>)'1*>61$!51)'(!($!;#&=A1**>'!KJ!+&$>>'&)'#!'>$:

'&&$H!a'>$#!/#*;1*>))#!($!(**>'!+<E)!)1,!1''2!$>(.&!/22)11!/&1$1**2! 6($(''#+&)1**#!51):

5>)'1*1+##$!#)&#$'>$'&6(&A1$!5#$))#H!BP1.51!GJKKHC!

!

C D''(!E'((!F4)'!G&'-$'1%&.:.5&=).%%.!>*1&'&&*$*&!&1;)'7'&'()*&!
!

_HK 3#+>/#*#**#!1*2+<5)1**&)'2!'1.;1<A1$!1A&)'2+&)'2!
!

->(+#*#&$1$!.>(5#!($!()#!&A1$'&'11''&2++1H!"(5#&$1$!)>(+#*#&$1$!*>(!(+&**#!/2&;&''2&:

)&**2!;#*&$$(&**##$!.>(5#5>*''>>.&#H!@(''>+>5)1'!+#5>&=&$!)<$'<;2'!6(!;#.=#&)*#/)>>A1):

)#,! 6#!+#5>+>&)'('!5#$'#;#'!*2/&!5(5(!1*2+2$H!4>(5#!'>(! &*(#!1*2+22$H!@1.;11**&)11$!

1*2+2$'#/##$!5>>*>;#'!+<E)!$#>'&$$('H!!

!

@1.;1<)'#/#='>+#/2&;2$! #*(&'#++1! '#;#**&)'#!+($&/>(*&)1++#**#! ##+>/#*#**#H! @#.6(:

#++1! 6>5>.''&#,!+<)*&2! 6#! '11'2!/>>.($! *&)25)&H!%#$$>)'#++1!(//&*#&'#!+#&)'1*1+##$!

1.&! +#5>6#! 6#! <*&/22'2$)2! )<E+22$! ##+>/#*##H! "2.5&/#*##:=#$5511)11$! ()#**&)'>$11'!

$>(.1'! /&'&;2'! )1$! 1*2+<5)1**&)'2! T+#5>5(>*>#T! ($$&)'>$11$#! '1.;1<A1$! 1A&)'2+&)1$!

'<E;2*&$11$2H!N&)25)&!=#$5511)11$!()#**&)'>$1&A1$!5(>*>.#;&$'(*(&A1$!;&&='<&)<<''2!*&)2':

'&&$!6>*&)'1&$!6#!'15)'&&*1&$H!Bc*27%&-&-,1*'+2#/,91'*+6&*#:,#($9129%12'1#BCCIE#B#>#ON;G#H+1''&:

E$!=1$5&*E5>$'#!($!*>/#>'>$>'!#>''#+##$!'#.6(&*>))#,!5()5#!51$1**2522$!+1&)'2!1&!(*1!

=<O&1$&#/#))&#H!!

!

4#51$$#++1!.#;&$'(*##$!/&1$1$!$2<''1*<$,!6())#!1)&**2!($!1/2'1.;11**&)&2!1*&$'#.;&551&'#!

5>'1$!+#51&)&#,!1$1.O&#6>(+##!6#!/1.>$#*#)'>6#!.#;&$'('&1'(&$11$H!D#.;#!5>*>''#6#!'&1:

A()'##!5<)1&)'1$!'>(''1&A1$!)&)2*'2+&2!1$1.O&#/&'(&)>>5)&#!6#!;2=2&)&2!.#;&$'(#&$1+22.&2!

&*+#$! 5($5.11''&)&#! 1)&+1.55162H! -1&$&**1! 5&&$$&'2++1! &'2+1.1$! .>(5#;#*&(! :6>*&)'1&'#H!



G_!

!

">*&)'1!($!=<;2!'#/#!=#=+(''##!'1.;11**&)1$!.>(5#;#*&($!/1.>)'#H!N&)22++1!.#;&$'(*#$!

;&&='<&)<<''2! /E<'2:! 6#! *#>'#)*&&$(&**#H! P&&='<&)2! <+/2.&)'E! *&)22! .>>#$! $#>'&$$(**&)>>''#H!

F*1++1! )##$11'!+<E)! T:;&'#+&&$&:,! 5)<*&'(*&:,!+#&'(=#//(R#5'11.&:! 6#! =#++#)'#=$#:

&*+#&)$2<''1&'2! 6#1''#;#5)&! '#/#='>+#))#H!P#)'##++1!(//&*#&A1$!6#!+>>$!=1$5&*E5>$:

$#$!1)&''2+&&$!5<)<+<5)&&$!'#.;&''#1))#H!%(>*>'1.;1<A1$=(&'#6#!($!*2)$2!'#/#='>+#))#,!

+&52*&!6(5>!(//&*#&)'#!'#.;&')11!'#.51+/##!(=6#>)'#!.#;&')1+>)/>*+&))#H!

!

_HG @1.;1<)'#/#='>+#$!'>/#55#/&)'11$!'(&+&$$#**&)1'!&$'1.;1$'&('!
!

@>/#5(&$'&! ($! #++#''&&$! (/&)51*1;&1$! 51)5>>A1))#! )1*;2)'&! <*1&)1+/22! 5>&$! +>&))#!

(/&)51*&6#.<=+&))2H!-#;>''#!-#;(''#!:=#$5511))#!($!'>**>'!1)&**1,!1''2!'>/#5(&$'&&$!5(>*>:

61$!#*>11**#!)>='#>A>'##$!)#**&;#*'1#+178#*1'8# :&&/17,,2#9,-9%',;#<@177%2+2"J$277$2+2#

GJKJd! KGHC! -#+#&)1))#! =#$5511))#! (*&! )1*;&'1''<! +<E)! (/&)51*&6(&A1$! )>='#>'>+&)'#!

'>/#5(&$$&$!*(/1''#+&)11$H!@>/#5(&;&)'#!;#)'##6&)'#!_L!e!(*&!=#.5&$$>'!*(/1''#+&)'#!6#!

bI!ed**#!*(/1''#+&)=#*>$!'#>)'#**#!(*&;#'!'1.;1<A1**&)1'!)<<'H!P#)'##6&)'#!^G!e!(*&!=#*>5:

5#&'#! *(/1''#+##$! <=A1))2! <)'2;2$! 5#$))#H! P#&$! KJ!e! ()(&''&! 5&&$$()'>)'#! ()#**&)'>#!

9+/',1*'&71/$(6882# '&.,7%12212# -%.+'',61*+7*1;# <@177%2+2"J$277$2+2# BCDCE# DB"DF;G#

a.&'<&)1)'&!#++#''&&$!(/&)51*1;&1$!<*1&)1+/&!'>/#5(&$'&!($!'1.;1<)1.(61$!5#$$#*'#!=>(:

*1)'>''#;##H!@>/#5#$!;#&5>'>)!'1.;1<'11$!($!)#*#5#;#*#!6#!&*+1$11!+($1)'&!;#)'#!;>(:

)&1$! 5>*>''>#H! D#*>#++1! /<)2<''22! (/&)51*&6#'! '>/#55#/&)'11$! 6>*&)'11$! #;>**#,! 6())#!
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=115)&!62.61)'22!'1.;1<A1$!1A&)'2+&)1$!'#/#='>+#$!D1*)&$O&$!'15$&&5#$!#*#$!(//&*#&'(5:

)1))#,! %2/<*2$! 5(>*>'>)<5)&5E))2H! -&)2*'E1=A('>5)1$#! <='1&)'<E5>+//#$&! (*&! '(&;($>'!

<*1&)'2!$>(.'1$!1*2+2$=#**&$'##H!F=6##;#$!(/1''#6#$!?#.&'#!42)2)1$!5#$))#!)&)2*'E#*>:

115)&! )(;&''&&$! .#;&$'(,!/2&='11',! *&&5>$'#! 6#! *1/(!)152! '>/#55#H!P#.)&$#&$1$!(/&$$2<'1:

'<E$! '<E)'2+&$1$! #*5(&! 1*(5>>))#! GJKKH!P#*+&)! #&=1)>>$$&'1*+#!1)&'1''&&$! J^HKJHGJKK!

#&=1)1+&$##.&))#H! D<;25)<'<))2! #&=1)>>$$&'1*+#))#! 1)&''1*&++1! '1.;1<)'#/#='>+#$!

)&)2**E$d!+#>5#)! ##+>/#*#,! *&&5>$'#'>(5&(,! *&&5>$'#/1*&',! =252+&''#>),! .1$'(>'>)=>($1,!

'1.;1<)#&=1&)1'!'&1'(5($1/1*&'!6#!#*5(=(*&:&$'1.;1$'&('H!Q2&A1$!'#.5(&'>5)1$#!($!=1.2'1**2!

$>(.&#!1*2+2$=#**&$'##$H!!

!

@#/#)&++1! %2/<*2$! #++#''&(//&*#&'(5)1$! '1.;1<A1$=(&'#6#$! ?#.&#! %#>//&)1$!

KbHKJHGJKK!@>5=(*+#$5#A>$!(//&*#&'(5)1))#,!6(**(&$!)(;&++1!'#/#='>+#$!#6#$5(=A#):

'#!6#!)#&++1!'&1'(#!5(>*>)'#,!(//&*#&)'#! 6#!'&*(&)'#H!@1.;1<A1$=(&'#6#!(*&!)##$>'!1'>52:

'11$!*>1''#;#5)&!(/&$$2<'1'<E++1!#&=1)>>$$&'1*+#$,!6('#!/&'&!=<;2$2H!D2$1*'2!)#&++1!

'&1'(#! <='1<)=1$5&*E&)'2,! 6(&=&$! 5#$$#''#&)&! (**#! <='1<A1))2,! 5>'1$! .>(5#/#*;1*>$! <=:

'1<)=1$5&*E!3$$1!%(.=($1$,! *1='(.&! a1.(! N1='($1$! 6#! #/>*#&).1='(.&! N11$#! N&$$()##.&!

)152!(//&*#)5>$$#$!/>=11$6(='#6#!->;&:0&*;&! @E..E$1$H!F/&$$2<'1'<E$! #&=1)&)2*'E! '#.:

51$'>&! )>>$$&'1*+#)1+&$##.&))#! KbHKKHGJKK,! 6('#! 1$$1$! 52;&++1! 5(>*>))#! '>'>)'>:

+#))#!'&*(&=&$!6#!'#/##+#))#!.>(5#/#*;1*>$!<='1<)=1$5&*E2!6#!5(>*>'1.;1<A1$=(&'#6##H!

?<E=1++&$!'#/#)&++1!+<E)!*1='(.&!a1.(!N1='()1$,!6($5#!5#$))#!)(;&++1!<='1&)'<E):

'2! '#/#='>+#$! +#&$()'1$! )>>$$&''1*>))#! 6#! /#&$#'>5)1))#H! "(($#! -##)'#+(&$1$! ($!

*>(;>''#$>'!52<''EE++1!+#'1.&##*&#!+#&$($'##!;#.'1$H!%>;&#!52<'1''&&$!+<E)!'#/#='>:

+##!;#.'1$!62.61)'26&**1!/#&$#'1'>&))#!':/#&A(&))#H!!

!

@#;(&''11$#++1!(*&!$>(.'1$!()#**&)'#+&$1$!'#/#='>+#$!6(!)>>$$&''1*>;#&=11))#H!F//&:

*#)5>$$#$! <=A<)=1$5&*E! 1&! '>**>'! 1$)&++2&)11$! )(;&''>>$! '#/##+&)11$,! 6('1$! <='1<:

A1$(''(! '#/#='>&! )2=5E/()'&')1H!F//&*#)5>$$#$! '(&;11$#!(*&!++H! '1.;1<)51$521)&''1*<!
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62.61)'1*<<$H!@#/#='>+#$!+#.55&$(&$$&))#!=<EA<$)&++1!5(>*>$!7#U1R((5:)&;>6#!)152!

5(>*>$!(+##!51)5>).#A&('#H!@#;(&''11$#++1!(*&,!1''2!5(>*>$!(//&*##'!)>>$$&''1*1;#'!6#!
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!
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5(*+#$$1$! )15'(.&$! 1A>)'#6&&$H! @#/#='>+##++1! (;#'! '>51$11'! D1*)&$O&$! 5#>/>$O&$!
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0#)&*#$! *2=&/(*&&)&,! D1*)&$O&$! '>/#55#5*&$&55#,! %>55#5##.&,! S.11*#$U1! &**>)'.#'(.! "(($#!

-##)'#+(&$1$! 6#! 7&$#[! 3RH! 3)&#$'>$'&6#:#/>#! (*1++1! )##$11'!?1'.(/(*&#$! *1='(.&*'#,!
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!

@1.;1<)'#/#='>+##$!;#.#'>'!'&*#'!(*&;#'!5#=A1))#!51..(5)1))#!)&6#&')1;#'!#>*#'&*#',!(//&:

*#)5>$$#$!=>($1,!'1.;1<)'&1A($!*>(55#,!.>(5#)#*&! 6#! *&&5>$'#)#*&H!-#&++1!52<''22!5(>:

*>$!'&1'(5($1&'#,!+>)&&55&*#&''1&'#!)152!'1*1;&)&(&'#H!@&*(61$!6#!;2*&$1&A1$!52<'E)'2!(*&!)(:
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'>+##! 1A1*'2;2$2! &*'#$#! ;#*+&)'1*1+##$! '&*#',! '>(''11'! 6#! ;2*&$11'! ;#*+&&5)&H! -#+#**#!

52;&++1! *2/&! '#/#='>+#/2&;2$! (=61*+#$! 6#! '1='2;2$6#($H! 0&)'1&))2! '(&+&;#'! $&+1'<'!

;#)'>>=1$5&*E'! 6#! *&)25)&!<=A1$!=1$5&*E$!'1='2;2$2!(*&!=>(*1='&#!/2&;2$!<*1&)1)'2!)>6>:

;>>A1)'#H! @#/#='>+#)'#! *2=1'1''&&$! '&1A('1! (/1''#6&**1! )2=5E/()'&')1!5#5)&! ;&&55(#!1$:

$1$!'#/#='>+##H!02&;2$!#&5#'#>*>'>)!(*&!/<.&''<!)>>$$&''1*1+##$!+#=A(**&)&++#$!6(>):

'#;#5)&,!5()5#!/&)'11'!(*&!)>>$$&'1*'>!$&&$,!1''2!$&&=&$!/<)'<&!'>'>)'>+##$!(+#$!6#!5(>:
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'>+##$!()#**&)'>+&$1$!(*&!(//&*#&**1!;#/##1='(&)'#H!F/&)51*&6(&'#!(*&!'#.5(&'>)!=(>5>'1**#!
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!
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!
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<='1&)'<E))2!#++#''&(//&*#&'(5)1$!(//&*#&A1$!5#$))#H!@(&;(&++1!)##;#++1!/#*#>'1''#!

+<E)!<='1&)'<E5>+//#$1&*'#!5>'1$!(//&*#&'(5)1$!'1.;1<A1$=(&'#6#*'#H!
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!
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!
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)2H! %1)5>)'1*>6#! )<$'<&! )/($'##$&)'&! (/&)51*>)'#,! )#&.#>5)&)'#! 6#! 1*2+2$5(51+>5)&)'#H!
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'(&+&&!(//&*#)5>$$#$!'&*#$#!1&52!(/&)51*&6(&**#!(*1!1.&'<&)'2!*1/(/#&55##H!!
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!
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!

!

@>/#55#/&)'1! )&6#&')&! '>*(#>*#$! '(&)1))#! 51..(5)1))#! 5>*5>;2<*&1$! )&;>)'#**#! *2=1**2! *&&:

5>$'#/&)'1''2H!0&)'11))2!)<$'<&!=<;&2!51)5>)'1*>6#! '>/#5(&$$&$! *(/1''#+&)1$!=<EA<&)'2H!

N(/1'#$! '>/#5(&$$&$! :6>*&)'1! B*&&'1C! )152! '>/#5(&$$&$! .#;&$'(<+/<.26>*&)'1! (*&;#'! $25<:

;2)'&! 1)&**2H! N&)25)&! '#>)'#**#! ;&A1('<5&$! #;>**#! $25<&! #$&+##'&(A(5>+1$''&! TV6%712O!

(,/6*#$%&/#a%3$T!c(>@>R1)'#H!@>/#55#/&)'11$!1)&''1*</E<A2**2!(*&!5((''>$#!D1$O&'<):

*&&'($!6#!@1.;1<)!.<d$!1)&''1&'2!'>/#5#)'#!6#!$>>)5#)'#!7&'+2#T#J82882#%2#%17+,#.8198fTH!

@1.;#/>.5&**#!=#;#&$$(**&)'1''&&$!;>(A1$!#&5#$#!GJ!'>/#55##!/2&;2))2!/(*''#;#$!&=+&)1$!

1*&+&)'EE$! 51.'<;2! '1.;#+22.2! )152! 5&/)&$1$! $>>)5#$##+#,! 6()'#! &*+1$&;2'! $>>)5#$!

+#=A(**&)1'! '1.;1<)=#&'#'H! 3/>$#!+&$&:&$'1.;1$'&(($! (*&! '#.6(**#! *(/1''#+&)1$! ;#*+&>):

'1)'&!)152!*<=<'!$&5('&&$&.&&//>;>>)'1)'&H!"2''&'>/#55#!.&/>)'1''&&$!'>/#55#/&)'11$!<*2/>(:

*1**1!=#;#&$$(**&)'#+##$!5(5(!;>(A1$!/(*'1''>61$!'>/#5(&A1$!+22.2,!GJ!'>/#55##!/2&:

;2))2!/(*'1''>$#H!@>/#5(&$$&$!+1.5&'<)'2!)>>$!'1.;1<A1$=(&'(($!5(.()'1''&&$!51)5>)'1:

*>61$!#;>**#H!0&)'11))2!6#1''&&$!5)<*&'(*&/>.>5>+16#!6#!=#++#)'#=$(6#H!D252+&''#>)*#&':
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)152!+#=A(**&)>>)!51)5>)'1*>>$H!02&=A1$>.55#>)!(*&!)&)>)'1''>!R##.&+#&)15)&,!6#!'#.6(**#!
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!
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>5)1))#H!c(>'>R1)'#!)(&'1''&&$!(/&)51*&6(&A1$!;#*&')1+##!'#>)'#+>)&&55&#H!@&1'(5($1*>(:
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%(>*>$! '&1'(5($1*>(5#))#! (/&)51*&6(&**#! (*&! +#=A(**&)>>)! 5(51&**#! 1.&*#&)&#! '1.;11**&)&&$!

1*2+2$'#/(&=&$!*&&''<;&2!'1)'162!6#!/1*162H!-&;>61$!XXX:()(&''11'!*E<'<&;2'!'&1'(5($1&A1$!

;&1.1)'2!6#!=>($11)11$!(*&!(/#)'>)H!@&1'(5($1=>($11))#!1&!(**>'!(=6##6##,!;##$!(//&:
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!

@2+2$!(/&$$2<'1'<E$!'#;(&''11$#!(*&!#.;&(&A#!+&**2!'1.;1<A1$!1A&)'2+&)1$!1.&!'<E+1$1:

'1*+&**2! '('1>'1'>'! /&)'11'! 5&&$$()'#;#'! $>(.&#H! %1.2)&++1! '#/#='>+#))#! (/&)51*&6(&*'#!

/#*#>'1''#! 5<)1*<*(+#5511**#H! a)&'2++1! '#/#='>+#))#! 51.2'<$! 5<)1*<$! '>*(5)1'! A&#:

O.#++1&$#! 6#! 5>;&(&$#H! %<)1*<(+#5511$! #;>**#!5#.'(&'&++1! '#/#='>+#/&)'1&''2&$! '1.:
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N(+#551&'#! '>*()'1''&&$!KIJ!5#//#*1''#! 6#!$&&'2!)##'&&$! 6#1''>#!KGJ!5#//#*1''#H!N(+#5:
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*(+#5511'!/<<A1''&&$!/#*#>''#+##$!(//&*#&'(5)1$!'1.;1<A1$=(&'#6#$!*>(5)1!/#*#>'1*##:
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!
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!

!
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!
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!

%<)1*<$! +>5##$! 5#5)&! 5(*+#)()##! B_^! eC! (/&)51*&6(&)'#! /&'&! =252+&''#>)'#! =<;2$2H!

D252+&''#>)'&*#$'11))#!(/&)51*&6#'! '>*&;#'!;&&A1)'2!5<++1$11$!=1$O1$! .<=+&))2,!+&52!

.>>=5#>''&!/&)'1''2H!-<E/262.61)'E$!5>$'(>'>)(=6##6#!%&.)&!4(()!'>*&!/#&5#**1!&*'#/2&;2**2,!

6(**(&$!)>>.&$!()#!(/&)51*&6(&)'#!(*&!6(!'>'>)'>$>'!'1.;1<)'#/#='>+#$!/&)'1&)&&$H!!

!

"(='(/22'E5)1$2! '('1#++1! '>/#55#/&)'11$! '(&+&$$#**&)1$! '1.;1<A1$! 1A&)'2+&)1$! '<E:

+1$1'1*+2$!=252+&''#>5)1$!=(>5>'1**11$!(/&)51*&6(&'#!/#&5#**1H!?&''#>5)1$!)1>.#>5)1:
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5(&$$&$! *(/1''#+&)11$H! F/&)51*&6#'! 51.'(&;#'! .1=1**&)1)'&! 6#! #;(&+1)'&! '>/#5(&$$&)'##$Y!

;#.)&$5&$!+##=#$+>>''#6#(/&)51*&6#'!()(&''&;#'!)>>.'#!#;(&+>>''#H!c5)&!(/&)51*&6#!5>;#)&!
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51=($!5(()'>+>5)1$!+&''#>),!*&&5>$'#/&)'1T;#!

!

a*2+<5)1**&)&2! '1.;1<A1$! 1A&)'2+&)1$!+1$1'1*+&2! (*&;#'! '1.;#/>.55&! 6#! $>>)5#$##+#,!

6(&'#!<*&!/>(*1'!(/&)51*&6(&)'#!B_K!eC!/&'&!=<;&$2H!@1.;#/>.55&!6#!$>>)5#$##+#!=1.2''&;2'!
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'1''#!=<;2$2H!0E<A2**2!(*&!+<E)! '>/#55#1)&''1&'2,!+>''#!$&&'2!(/&)51*&6#'!(''&;#'!;2=2$H!

?>>'#+#'!(/&)51*&6#'!/<)2='<&;2'!'151+22$!*(/1''#+&):!6#!.&&//>;>>)'1)'162,!6#!;#.)&$:

5&$!=252+&''#>5)1$!62*511$!(*&!*>($'1;#!'&*#&)>>)!51=(''##!'151+22$!'1)'162H!F/&)51*&6#'!
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'#H!F/&)51*&6#.<=+&))2!(/&)51*&6#'!51.'(&;#'!#;(&+1)'&!$2&)'2!<.&'<5)&)'22$!6#!+>>'!(/&):

51*&6#'! )#&;#'! *>($'1;#)'&!;1.'#&)'>51#! *(/1''#+&)<.&'<5)&**11$H!?&1*1)'2++1!$>(.&&$!;1:
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!

!
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^k!6>*&)'11'!6#!+>>!+#'1.&##*&H!

!
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!
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!
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!
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%>;&(!KKH 41$'(>'>+&)=>($1!(/&)51*&6(&A1$!#.;&(&+#$#H!
!

LHI 02&=A1/##.&))#!()#**&)'>''&&$!6#!+##*#''&&$!
!

%<)1*<$!'>*()'1$!+>5##$!<*&!/>(*1'!(/&)51*&6(&)'#!/&'&!/2&=A1/##.&$!()#**&)'#;##!51)5>):
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)#! <='2! )&;>)'(#,! +>''#! 1&! (**>'! *E<'2$<'! )&1*'2! $>(.&**1! '#.5(&'1''>6#! '1)'162H! @2+2$!
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!

D<;22$! '>'5&+>)1'&&55##$!5>>*>>,!1''2! '>'5&+>5)11$!()#**&)'>+&$1$!($!;#/##1='(&)'#,!

=1$5&*E'&1'(6#!1&!5&.6#'#!6#!1''2!#)&#55##$!&')1+22.22+&)(&51>''#!5>$$&(&'1'##$H!B%#$5:

5>$1$! !! P1=;&*2&$1$:\&-7&2+2# BCCOE# DQF"DIFG;# J1.;1<)'#/#='>+##++1! ()#**&)'>+&:

$1$! (*&! ;#/##1='(&)'#H! @#/#='>+#)'#! 51.2''&&$! $&+1''E+2)'&! #)&#5#)/#*#>'1''#,! 6(**#!
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!
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(**>'!5&&$'122,!6#!(*1++1!51=&''<$11'!.<=+2'<E$!'1())#H!
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5#$$#*'#,! 5()5#! #++#'&**&)&)'#! (//&*#&'(5)&)'#! ;#*+&)'>'##$! #*1++#$! )()&(15($(+&)1$!
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.<=+2))2H!B%(>*>'1.;1<)5<)1*<!GJKJd!K`gGJHC!

!

F/&$$2<'1'<E++1!(*&!()#!?1'.(/(*&#!3++#''&5(.51#5(>*>$!'<E1*2+2*2='E&)'2!=#$51''#,!

6($5#! '#;(&''11$#! (*&! $>(.'1$! ;(&+#;#.(61$! ;#=;&)'#+&$1$! 6#! ;21)'E.<=+&1$! '1.;1<):



^L!

!

1.(61$!5#;1$'#+&$1$H!F/&$$2<'1'<E++1!'#.5(&'>5)1$#!(*&!)>>$$&'1**#! 6#! 62.61)'22! '1.:

;1<A1$! 1A&)'2+&)1$! '#/#='>+#!%2/<*2$! #++#''&(//&*#&'(5)1))#H!@<E++1! '#;(&''11$#!

(*&! #.;&(&A#! ;#*&')1+&1++1! '1.;1<A1$! 1A&)'2+&)1$! '<E+1$1'1*+&1$! 5&&$$()'#;>>''#!

$>(.'1$! '1.;1<A1$!1A&)'2+&)1))2H!@1.;1<)'#/#='>+#))#!/<.&++1!=1.2''1*1+22$!$>(:

.&#! /(='&+##$!(+&#! 1*2+2$'#/(6##$! 6#! 1*2+2$=#**&$'##$)#H!D#*>)&++1!+<E)! ;2*&''22!

=<;22!(*(#!()#**&)'#;#))#! '1.;1<)'#/#='>+#))#H!@1.;1<)'#/#='>+#$!)>>$$&''1*>))#! 6#!

'('1>'>5)1))#!/<.&++1!=<EA<$'2+22$!+($&#++#'&**&)'#!$25E5>*+##H!

!

@>*()'1$! /1.>)'11**#! '1.;1<)'#/#='>+#))#! $>(.&#! 5&&$$()'&! 1$&'1$! 1*2+<5)1**&$1$! ##:

+>/#*#/&)'1!6#!()#**&)'#;#!*&&5>$'#H!->>.&$!()#!$>(.&)'#!/&'&!+($&/>(*&)1)'#!##+>/#*#'#.:

6(&*>)'#! 6#! ;#.)&$5&$! 5#=;&)'#H! %#>$&&)'&! 5#'1''>! 5(>*>.#;&$'(*#! 5(1''&&$! ;&&='<&)25)&H! W*:

+#&)$2<''11'! 5&&$$()'&;#'! $>(.&#! 6#! '(&+&;#'! =(>5>''&+&$#H! F/&)51*&6#'! 5(++1$'(&;#',!

1''2! (*&! 5&;#! 5>$! '#.6(&*>! (*&!+($&/>(*&)'#H! %>'1$! "2.5&/#*##:=#$5511))#! BGJJb"GJJ`C!

#&1++&$!($!'(A1''>,!1*2+<5)1**&)1'!+1$1'1*+2'!(;#'!'1=(55#&'#!'1.;1<A1$!1A&)'2+&)1$!

'<E+1$1'1*+&2H! @#.6(&*>$! *&)25)&! $>(.'1$! '1.;1='&+&$1$! $2<''&! *&)22;2$! =1&A2$! =<;22!

+&1*'22$H!01*552!=<;2$!=>(+1$1$!'(&;(''#+&$1$!;(&!(**#!$>(.1**1!'2.512!5($'#5'&H!@2:

+2$!(/&$$2<'1'<E$!'>*()'1$!/1.>)'11**#!;(&++1!)>()&'1**#,!1''2!'2+2$'#/#&$1$!)#')#>)!

/2&;2$!#*(&'>5)11$!'>(!$>(.&**1!=<;2$!(*($!6#!5(A&$(+#&)>>A1$!'>$$1''#!)152!5(=(''##!

=1&A2$!&')1'>$'(##$H!

!

P#)'#$$1&)'#!)>>.&$!()#!/&'&! *&&5>$'#'>(5&(&'#!=<;&$2H!D#;#&$$(&$'&1$!/1.>)'11**#! *&&5>$:

'#/&)'11$! &*+#/&&.&! (*&! &*(&$1$! 6#! 1$1.O&$1$! 6#! '(&!/()&'&&;&)'#! 1*2+<)'2! /2&;22$H! N&&5>$:

$#$(=6##6#! )#&! $>(.1'! &$$()'>+##$! 6#! ()#**&)'>+##$! 1.&! *#61&=&$H!41$'(! '>$$1*+#! )#&!

$>(.1'! #;#>'>+##$! 6#! 51)5>)'1*1+##$H!8&&:/1*&'! =(>5>''1*&;#'! $>(.&#! *&&5>$'#)#*&&$! 6#!

+#A#*)&;#'!5<$$<)'2!()#**&)'>#!*&&5>$'#'>(5&(&=&$H!N&&5>$'#/&)'11$!'(&+&$$#**&)>>)!6#!()#*:

*&)'#;>>)!()(&''#>'>&!(/&)51*&6(&'#!5&&$$()'#;#5)&!&$'1.;1$'&(5)&!6#!;#&5>''&!*&)22;2$!<='1&:

)E**&)<<''2H!N&&5>$'#'>(5&(&A1$!;2*&#&5(&$#!(/&)51*&6#'! &$$()'>&;#'!/1*##+##$!6#*5#/#**(#H!

%>'1$!#&1++&))#!'>'5&+>5)&))#!($!'(A1''>,!*&&5>$$#$!=#..#)'#+&)1**#!($!)()&##*&)'#;#!6#!

=<;&2!'1.;1<)'(''>+>5)&#!1A&)'2;2!;#&5>'>)H!B@#++1*&$!<+H!GJJ`d!I^"Ib,!b_C!0#*#>'1!

(/&)51*&6(&*'#!(*&!/()&'&&;&)'#,! 6#!)&'2!()(&''&;#'!#/*(A&'! '#/#='>+#$!*(/>))#H!%()5#!+##:

=#$+>>''#6#'!()#**&)'>&;#'!*&&5>$'#/&)'11$!'(&+&$'##$!1.&''2&$!#5'&&;&)1)'&,!;(&++1!)>()&:

'1**#!*&&5>$'##!;#.)&$5&$!=1&**1!)>>$$#'>&))#!&$'1.;1$'&(&))#H!

!



IJ!

!

F/&)51*&6#'!/&'&;2'!.1$'(>'>+&)=>($11)'#H!-1!'(&!(/&)51*&6(&**1!=<;22!(*(#!6#!+#=A(**&)'&!

*1/(=1'51$!)152!.#>=#**&)1$!51)5>)'1*>$!$>(.'1$!6#!62.61)'26&1$!;2*&**2H!-1!(*&!;#&='1*>#!

/>>.'#+&)11$H!Q>(.'1$!'(&;11$#!(*&,!1''2!=1&**2!(*&)&!5(>*>))#!52<'E))22$!.1$'(>'>+&):

/#&55#H! %>'1$! #&1++&))#! '>'5&+>5)&))#! ($! '(A1''>,! 1*2+2$=#**&$$#$! '>$$1! ;#=;&)'>>!

+<E$'1&)&)'2!5(51+>5)&)'#!Ba&.(*#!<+H!GJJ^dIK"IIHC!!

!

@>/#55#:!6#!/2&=A1/&)'1&A1$!5&&$$()'#;&++&5)&!'1.;1<A1$!1A&)'2+&)1$!'<E+1$1'1*+&5)&!

$(>)&;#'!1*2+<5)1**&)1'! 6>*&)'11'H!%<)1*<<$!;#)'#$$1&)'#!5#5)&!5(*+#)()##!/&'&! 6>*&)'1&'#!

=<;&$2H!?&1*1)'2++1!'2=2$!;#&5>''&!6>*&)'1&A1$!5>;&))#!=<;&&$!1)&&$!'>**>'!$>(.&)(5>*''>>:

.&H! @(&)##*'#! 6>*&)'1&A1$! '15)'1&))2! 51..(''&&$!+<E$'1&)1**2! '#;#**#! =<;2)'2! '1.;1<A1)'2,!

/2&='11''E+<<A1)'2! 6#! '>/#5(&+#''(+>>A1)'#H! %>'1$! #&1++&))#! '>'5&+>5)&))#! ($! '(:

A1''>,! '1.;1<A1$! 1A&)'2+&)1$! )&)2**E$! /()&'&&;&)>>A1**#! ($! ;(&+##$$>''#;#! ;#&5>'>)H!

B@1.;1<A1$! 1A&)'2+&)1$! /(*&'&&55#(=61*+#! GJKKHC! 0()&'&&;&$1$! #)1$$1!+#A#*)&! $>(.'1$!

5<$$<)'2!51)5>)'1**#!#;(&+1)'&!;#&51&)'#5&$!#&=1&)'#!5>'1$!/2&='1&A1$!52<'E)'2H!">*&)'1&:

A1$! )>>$$&''1*>>$! 6#! /#&$#+&)11$! ()#**&)'>;#'! $>(.1'! )#&;#'! 1$$#55(($! +&$&:

&$'1.;1$'&($! )(++&'1**1))##$! $&&=&$! /2&='1&A1$! *(/1''#+&)1$! =<E'<'15)'162H! Q>(.'1$!

5&&$$()'>)'#!)##''(&!)1*&''22!)1,!1''2!=1!(*&;#'!+>5#$#!6>*&)'1&A1$!'1())#H!?<E)!-&.(*#$!

BGJJ^dK]J"K]IC! '>'5&+>5)1))#! $>(.1'! '(&;(&;#'! /22)1;2$)2! &')1! +>5##$! /2&='1&A1$!

52<'E$!1=52&)<'(&+&$'##$H!F)#**&)'>+&)1$!5(51+>5)1$!($!=#;#&''>!+<E)!i.1')U=1*&$!6#!

%&&*#5()51$!BGJJbdKK"KGC!+>5##$!*&)22;2$!$>(.'1$!=#*>#!;#&5>''##!<+/2.&)'EE$!6#!(**#!

()#!)&'2H!

!

@>/#5(&$'&/&)'11$!'(&+&$$#**&$1$!=252+&''#>)!5&&$$()'&!$>(.&#!6#!+#=A(**&)'&!*>($'1;#)'&!

+&$&:&$'1.;1$'&(&A1$! '('1>'>+&)1$H! F$! ;#&51#! #.;&(&A#! <5)&''2&)1$! '1.;1<)'#/#='>+#$!

;#&5>'>)'#! $>(.'1$! '>/#5(&$'&&$,! +>''#! 5>'1$! 0&.)5#)1$! '>'5&+>5)1))#! ($! '(A1''>!

BGJJbd! _I,! KJ`HC!+&$&:&$'1.;1$'&($! 52<''EE$!($! )<<'2! )>='#>'>#!/()&'&&;&)1)'&! $>(.'1$!

'>/#5(&$$&$! ;2=1$'2+&)1))2H! ?&$&:&$'1.;1$'&($! '151+&)1))2! #>''#;#'! #)&#$'>$'1;#! 6#!

;2*&'E$!*2)$2(*(H!

!

@#&'11$!52<'E)'2!$>(.'1$!'1.;1<A1$!1A&)'2+&)1$!/.(615'1&))#!($!)##'>!#&1++&$!=<;&2!

'>*(5)&#H!B-&&;($1$!<+H!GJKKHC!?<E)!+1&A2$!'>*()'1$!+>5##$!/2&=A1/&)'11$!()#**&)'#;#!

+##*#>)!5&&$$()'&!$>(.&#,!+>''#! *<=<'!)&&=1$!52<'1''2;&))2!(*1;#!#&5#!)##''(&!;2=1$'22!

+##*#>)&$$()'>)'#H!?##*#>)!(*&! '(&+&$'#$#!1.&*#&)'#! 6#!$>(.1'! &=+1''1*&;2'!T61'+2#'&-1:

;#&)>>''#!;(&!+>&)'+--,TH!-1!)#&!$>(.1'!/(='&+##$!;#&='(1='(6#!;#/##:#6#$!'(&+&$$#**1!



IK!

!

1)&+1.55&$2! /2&='1&A1$! 52<''EH! Q>(.'1$! 5#$))#! 51)5>)'1**1))#!+1&**1! '>*&! ;#&5>'1*+#,!

1''2!$>(.&**#!($!'&1'(#!'1.;11**&)&)'2!1*2+2$'#;(&)'#,!+>''#!$>(.1'!#&;#$!5>&$!#6#''1*&)&:

;#'!$&&A1$!(*1;#$!+>&'#!;#.'1$H!Q>(.'1$!+('&;##'&(! 6#!'1.;1<A1$! *>5>'#&'(!.#'5#&)1;#'!

+&'1$!=1!52<''2;2'!'&1A($H!!

!

@2+2$!(/&$$2<'1'<E$!'>*()'1$!/1.>)'11**#!;(&++1!)>()&'1**#,!1''2!+&52*&!'1.;1<)'#/#=:

'>+#))#!52<'1'22$!'1.;1<)/1*162!'#&!:'1)'162,!$1!'>*&)&!*&&''22!$>(.&**1!1$$1)'22$!'>''>>$!

)()&##*&)11$!+1A&##$! 5>'1$! 7#U1R((5&&$! '#&! $&&A1$! 52<'E$! '>*&)&! (**#! (=6#''>#H! a++1!

)>()&''1*1!'(&+&$'#/&)'1''2!&*+#$!(=6##6##H!

!

Q>(.'1$!'1.;1<A1$!1A&)'2+&)1$!'1511!'1=(55##++#5)&!)1,!1''2!5#&55&!$>(.'1$!<+/2.&**2!

(*1;#'! '(&+&6#'! ()#**&)'>;#'! )&&=1$H! @#.5(&'>5)1$#++1! (*&! =<EA<$'22! '1.;1<)'#/#='>:

+#))#!+($&#++#'&**&)1)'&! 1.&! '(&+&6(&'#H! @2+2$! '1.;1<)'#/#='>+#$! '('1>'>5)1))#! ($!

(**>'!+>5#$#!>)1&'#!#5'&&;&)&#!=1$5&*E&'2H!F//&*#)5>$$#$!62)1$&*'2!)#&++1!'2.5122!'&1'(#!

5(>*>)'#! (/&)51*&6(&A1$!$25E5>*+#)'#! 6#! '2+2$!/1.>)'11**#! )>()&''1*1++15&$! (/&)51*&:

6(&A1$! ()#**&)'#+&)'#! ;#)'##;#$*#&)'1$! '1.;1<)'#/#='>+&1$! )>>$$&''1*>>$! 6#! '('1>'>5:

)11$H!Q2&$! &)($!/.(615'&$!($$&)'>+&$1$!;##'&&!5#&55&1$!()#/>(*&1$!()#**&)'>+&)1$H!@11:

+#/2&;2'<<//&)'1$! '1.;1<)'#/#='>+&1$! ;#&5>''#;>>''#! 5#$$#''##! +&1*1)'2++1! *&)2'2!

5(*+#$$1$!)15'(.&$!'(&+&6(&A1$!5#$))#H!@#/#='>+#))#!/(*&&)&!6#!*&&5>$$#$(=6##6#!*&)2)&:

;2'!(/&)51*&6(&A1$!5&&$$()'>)'#H!

!

F/&)51*&6#'!5(++1$'(&;#'!'#/#='>+#/2&;2$!(*1;#$!+>5#;##!;#&='1*>#!#.511$!6#!'(&;(&:

;#'!/#*#>''11))##$,!1''2!;#)'##;&#! '#/#='>+&#! 62.61)'1''2&)&&$!>)1#++&$H!->()&''1*1+:

+15&$!;#)'##;#$*#&)'1$!'#/#='>+&1$!62.61)'2+&)'2!)22$$E**&)1)'&!(//&*#&'(5)&))#H!

!

%1=&'<)1=A('>5)1++1!)#+#$'<<//&)1$!'#/#='>+#/2&;2$!62.61)'2+&)11$!$(>)&;#'!5<)1:

*<$!6#!=#;#&$'(61++1!/1.>)'11**#H!?<E$'1&$1$!'1.;1<A1$!1A&)'2+&$1$!<=A&)'1''<$2!'(&:

+&$'##$!5&&$$()'##!$>(.&#H!Q>(.'1$!/#.&&$!;(&!+1$$2! &*+#$!1)&''1&'2,!;#&$!51)5>)'1*1:

+##$H!%1=&'<)1=A('>5)1$#!)>()&''1*1++1,!1''2!;#.)&$5&$!)>()&'>&))#!/&)'1&))2!(*&)&!5#5:

)&!(=6##6##,!6(&)'#!'(&$1$!&=#$!;##$!6>''1*1+#))#H!!

!

F/&$$2<'1'<E++1!'#;(&''11$#!(*&!#.;&(&A#!'1.;1<A1$!1A&)'2+&)1$!+1$1'1*+&1$!5&&$$():

'#;>>''#!$>(.'1$!51)5>>A1))#H!3&1+/&1$!'>'5&+>)'>*()'1$!/1.>)'11**#!;#*&')&++1!+1&):

'2!'#/#='>+##$!)(/&;&++#'!'1.;1<A1$!1A&)'2+&)1$!51&$('H!F/&$$2<'1'<E++1!'>*()'1$!



IG!

!

/1.>)'11**#!1*2+<5)1**&)1',!()#**&)'#;#'!6#!'(&+&$$#**&)1'!+1$1'1*+2'!5&&$$()'&;#'!$>(.&#H!

35'&&;&)1$!()#**&)'>+&)1$!6#!)<$'<$1&A1$!51)5>)'1*>61$!/1.>)'11**#!(*1'#++1,!1''2!$>(:

.1'!=1.2)&;2'!/(='&+##$! '1.;1<''22$H!Q2&'2!1=A('#++1!52<'1''2;2$! 6#'5())#5&$!$>(.:

'1$!'1.;1<A1$!1A&)'2+&)1))2H!?&1*1)'2++1!'(&+&$$#**&)>>A1$!5#>''#!/22)11!*>($'1;#)'&!

51)5>)'1*1+##$! $>(.'1$! 5#$))#H! @2**#&)1'! '&*#$'11'! (;#'! ('(**&)&#! *<=<1$5&$! +&$&:

&$'1.;1$'&($!'('1>''#+&)11$H!W')1!'#/#='>+#!($$&)'>&!=<;&$,!)#&++1!(/&)51*&6(&*'#!/()&:

'&&;&)'#!/#*#>'1''#!6#!(*1++1!'<<'<;2&)&2!+<E)!(+##$!'<E)51$'1*<<++1H!

!

! !



I]!

!

N*5&''&!
!

=(%K#J16%#"#?122,26871K#]1-,#"#@&*'%2+2K#_112,#"#A%'7%K#J&&-1,#BCDD;!%#/1$115(!
5>&*>l!@&*#$$15#')#>)!'1.;1<)1.(61$!5#;1$'#+&)11$!->(+1))#!GJJb!GJKJH!@1.;1<A1$!
6#!=<;&$;(&$$&$!*#&'()!B@DNC,!4#/(.''&!`fGJKKH!D1*)&$5&H!N>1''#;&))#!+<E)m!W-VQ!Lb`:
LIG:G^I:^^G:]!B/ASCnH!N>1''>!IHLHGJKKH!
!

3>;&$1$,!">=#!GJKJH!Q1U5,!)=(>*A1.!#$A!*(X!R#U5!/#&$!&$!#A(*1)U1$U1H!P2&'E)5&.6#H!h$&:
;1.U&'<!(S!F>*>H!7#U>*'<!(S!?1A&U&$1H!F>*>H!
!

h,441,'%/+K#A,1*,#BCDD;#_&%/&&*#9+'88#9,,/%1(12#"#61'+2#'&7+,#:,#61--%12#(&%-+*'&,d#
mXXXH'=*HS&'=*:U*&1$'f/AS)fIJJbA`7J:UbGb:^G^I:RUUR:1`11`GI#I`bU!nH!N>1''>!
IHKJHGJKKH!
!

]1/%-,K#A,1:,#"#`/11*K#?+1-,#"#@,22%2+2K#@,/:,'',#BCCU;#?,*'+2#:,#2&%/'+2#61+-+2'+/91:
<)'<EH!D1*)&$5&d!8-FcH!
!
a5,!-'1S#$!!!Q&1+1*2,!4#&+(!GJKJH!F$5(!&$'1.$1'&)'2!'>**>'!)>(+#*#&)'1$!'2.51&$!'1.;1:
<)'&1A($!*2=A1l!T1)5.&/'&&;&)'2!'>'5&+>)'&1'(#!;>()&*'#!GJJK!6#!GJJLH!P1.55(A(5>+1$''&!
m=''/dff(6)H');HS&f&$A1[H/=/f&$Sf#.'&5*1f;&1X7&*1f]`I_f]_^Jn!N>1''>!LHKGHGJKKH!
!
7<<)&)1$!#5'&&;&)>>A1$!)>()&'>)5(>*>&52&)&**1,!Q>(.&!->(+&!GJJ`H!P1.55(A(5>+1$':
'&Hm=''/dffXXXH$>(.&)>(+&HS&fS&*1)f$)f6>*5#&)>'fJ`JKGLN&&5>$'#)>()&'>):
5&.6#B51;<'oJ`H/ASnN>1''>!_HKJHGJKKH!
!
Y/+'*4(+-K#=2&#"#H11-,7%*71K#J%61#<'%16;G#BCCQ;#?,*'+2#:,#2&%/'+2#7&2',;#_&%/1*%'&'7&:
+>))1>.#$!6>*5#&)>6#!bbH!D1*)&$5&d!D#5#/#&$(!F<H!
!

D##.#*#H!02&;&!!!D($5#$1$,!D&*55#!!!?1**&$,!F&*&:%#'.&&$#!!!@1.;#)5#$'(:?21$'#>)'#,!
@&&$#!GJJ`H!@1.;1<A1$=(&'#6#$!()##+&$1$H!D1*)&$5&d!aA&'#H!
!

D#5>*&$1$,!@>(;&!!!D&.;($1$,!a&*#!!!%(/($1$,!02&;&55&!!!0&1'&*2,!3$$#:?#&6#!!!-#*+&$1$,!
a1;#:!?#&6#!!!-&.(*#,!%&.)&!B'(&+HC!GJJ`H!@1.;1<A1$!1A&)'2+&)1$!>>A&)'>;#'!'<E+1$1:
'1*+2'H!D1*)&$5&d!8-FcH!
!
L,/,K#@+/91#"#M--1-,K#L,22,#"#V16%2+2K#M--1#<'%16;G#BCDC;#?,*'+2#:,#2&%/'+2#'&.,7%1:
+#''(+>>A1$!1A&)'2+&$1$H!c='1&$1$!;#)'>>++1H!@(&+&$'#)>()&'>5)1'!*#)'1$!6#!$>(.:
'+2#'+/9+$3+2#:,#'&.,7%16,''%6&&3+2#+31*'861*+7*1#V&%6+**,#9&%*12,#BCDC"BCDF;#
-@?H!D1*)&$5&H!
!
D1*'1UH!%('&)&;>'H=''/dffXXXH=1*HS&f=5&f=1*'1U=fS&fF//&*#&'(5)1$M1)&''1*<H!N>1''>!
`HKHGGJKKH!
!
D($5&$1$,!02&;&:N11$#!GJJLH!P2&'E)5&.6#H!Q>(.'1$!5(=1.1$))&$!'>$$1,!+&''##+&$1$,!
1$$>)'#;#'!'15&62'H!N2251'&1'11**&$1$!'&1A15>$'#H!@>.>$!<*&(/&)'(H!
!

D>>+#>)#&$1/(*&&''&)1$!5((.A&$##'&(.<=+2$!=#**&'>)5#>A1$!GJJb!GJKK!*(//>.#/(.''&H!
-()&##*&:!6#!'1.;1<)+&$&)'1.&EH!D1*)&$5&H!



I^!

!

!

"#5($1$,!-&.55#!GJJIH!@1.;1<''2!6(5#!/2&;2H!W'2)>(+#*#&)1$!/1.>)5(>*>$!(//&*#&A1$!
$251+<5)&2!6#!5(51+>5)&#!'1.;1<A1$!(//&+&)1)'#H!%>(/&(d!%(/&6<;2H!
!

"#5($1$,!-&.55#!!!@())#;#&$1$,!%1.''>!!!P1.'&(,!D#..&!GJJIH!N#)'1$!6#!$>(.'1$!'1.;1<:
A1$*>5>'#&'(!(//&+&$1$!!!=##)'1!'1.;1<)$1>;($$#**1!6#!(/1'>5)1**1H!->(+1$!*2252.&:
-+('1#BQ"BO#<NCG;#BIOU;!
!

%#$55>$1$,!02&;&!!!P1=;&*2&$1$:">*5>$1$H!%#'.&!GJJLH!@>'5&+>)!=(&'('&1'11))2H!D1*)&$5&d!
8-Fc/.(!F<H!
!

%#$'(+##,!?#.5(!GJKJH!@=1!4(*1!(S!/=<)&U#*!#U'&;&'<!($!1+('&($#*!#$A!R1=#;&(.#*!
/.(R*1+),!)1*S:.#'1A!=1#*'=!#$A!1A>U#'&($#*!#''#&$+1$'!#+($O!#A(*1)U1$')H!P2&'E)5&.6#H!
@1.;1<)'&1'11$!*#&'()H!F>*>$!<*&(/&)'(H!
!

%&U5)&'!5#&51)'#!!!Q>(.&)(5>*''>>.&$!#6#$5(='#&)1'!&*+&E'!'>/#5(&+#''(+>>):!6#!/2&=A1:
'<E$!*2='E5(='#$#!GJKK!
=''/dff'15.<HS&fX1Rf/ASf/+/oGJKKfK]oN#&;&)'(o-#*(+25&o'&&;&)'1*+2H!N>1''>!
K_HKKHGJKKH!
!

H11,26,,K#H,-+/9%#"#L$$'18K#S+'/1#BCCF;#S81('+13+2#9,17&'&*'+2#$1>.(R&(*(O&$1$!/1.>):
'#H!@1(5)1))#!-#*#)/>.(,!?&55(!!!%&&#$+##,!%#*1.;(!!!-1//2,!%#&6#!B'(&+HCd!02&=A1*22:
51'&1A1H!D1*)&$5&d!%>)'#$$>)!(<!T>(A1U&+H!KKJH!
!

%&$$>$1$,!0&.6(!!!%<*+2,!"#.&!!!N#>55#$1$,!a&*#!GJKJH!Q>(.>>)&2$!;#$=1+/&)>='1&A1$,!
/2&='1&A1$52<'E$!6#!5(>*>5(51+>)'1$!<='1<)!;#.=#&)#&5>&)>>A1$!+&1*1$'1.;1<'11$H!
V%*1,,-1-887+'1+'++--12+2#,17,7,&*-+('1#UQ#<UG;#BFU"BUD;!
!

%(/($1$,!Q&&$#!GJJbH!@1.;1<)'&1'(!6#!&$'1.$1'd!$>(.'1$!5(51+>5)&#!6#!52)&'<5)&2H!0.(!
O.#A>!!'>'5&1*+#H!D(&'('&1'11$!*#&'()H!%>(/&($!<*&(/&)'(H!
!

%(/($1$,!02&;&55&!!!D#5>*&$1$,!@>(;&!!!0&1'&*2,!3$$#:?#&6#!GJJ`H!3)&#5#)!6#!'1.;1<)/#*:
;1*>'H!@1(5)1))#!0&1'&*2H!3$$#:?#&6#!!!D#5>*&$1$,!@>(;&!!!D&.;($1$,!a&*#!!!%(/($1$,!
02&;&55&!!!-#*+&$1$,!a1;#:?#&6#!!!-&.(*#,!%&.)&!B'(&+HC!'1.;1<A1$!1A&)'2+&$1$!>>A&)'>;#'!
'$R6+2+'+-68';#L+-*1271E#bVMe;#QI"DFC;!
!

%()5&$1$,!-#$$#!GJKJH!N#/)1'!6#!$>(.1'!<+/2.&)'E5#$)#*#&)&$#d!c+/2.&)'E5#);#'>5)1$!
$25E5>*+#!()#**&)'>+&)11$H!Q>(.&)('>'5&+>))1>.#$!6>*5#&)>6#!L`H!D1*)&$5&d!Q>(.&)('>':
5&+>))1>.#H!
!

%()5&$1$:F**($Z;&)',!0&.6(!!!3#*'(:%#**&(,!?1.;&!!!?&55($1$,!Q1**#!!!_$7$/1K#S8191#"#S,.:
;&#&$1$,!D1&55&!!!-#&55($1$,!0#>*#!!!@#++&$&1+&,!%##.&$#H!GJJbH4#6(&**#!6#!<'&+1))2H!
@1.;1<A1$!1A&)'2+&)1$!$2<''2<'<+&$1$!;2&'E)5&.6#'>'5&+>5)&))#H!@15.<H!!
!



II!

!

%()5&$1$:F**($Z;&)',!0&.6(!!!-#;(*#,!a*&$#!GJJIH!@1.;1<A1$!1A&)'2+&$1$!1)&+1.51&$d!
52)&''1&'2!6#!)1*&'<5)&2H!@1.;1<A1$!1A&)'2+&)1$!51)5>)!.<H!D1*)&$5&d!aA&'#!0.&+#!F<H!
!

%(>*>'1.;1<)5<)1*<!
GJKJm=''/dffXXXH=1*HS&f=5&f(/1;fS&f0#*;1*>'f">*5#&)>'f?>&'#M6>*5#&)>6#HnN>1''>!
KbH`HGJKKH!
!

%>6#*#,!a&*#!GJJ]H!3)&#5#)*2='E&$1$!*##A>$=#**&$$#$!+#**&H!@&*#)'(**&)11$!/.()1))&$!(=6#:
>5)11$!/1.>)'>;#!)(;1**>)!'1.;1<)51)5>5)11$H!P2&'E)5&.6#H!D(&'('&1'11$!*#&'()H!@#+/1:
.11$!<*&(/&)'(H!
!

%2</2!=(&'(!:)>()&'>)!
m=''/dffXXXH52</2=(&'(HS&fX1Rf5=f)>()&'>5)1'f$#<'##.'&551*&f'>$$>)f5=/JJJbInH!N>:
1''>!LHKKHGJKKH!
!

N#**>55#,!@1#!!!4#=5($1$,!F))&!GJKKH!h$&!6#!5#$)#$'1.;1<)H!-()&##*&*2251'&1'11**&$1$!
,17,7,&*1-+('1#B#<UIG;#OQ"OI;!
!

N#)'1$!6#!$>(.'1$!'>/#5(&+#''(+>>A1$!1A&)'2+&$1$!GJKJ"!GJK]H!-@?!)1*;&'<5)&2H!
P1.55(A(5>+1$''&H!m=''/ffXXXH)'+HS&f6>*5#&)>'f$#>'#o6>*5#&)>fK^LJbKIHn!N>1''>!
KJHKKHGJKKH!
!

N1&)5##!)'1&))&**2,!.(+#$))&!+E5&**2!GJKKH!0225#>/>$5&)1>A>$!#++#''&&$!(/&)51*1;&1$!6#!
*>5&(*#&)'1$!6>(+&)1$!)()&##*&)1'!+('&&;&'!6#!6>(+&)1$!5(1'>'!=#&'#'H!a*2+2$'#/#*&&''(!!!
P#*'&($!$>(.&)(#)&#&$!$1>;(''1*>5>$'#,!Q>(.#H!D1*)&$5&H!
!

N1++1''<,!4&5>!!!?251*2,!%#.&!GJJ^H!@1.;1<A1$=>(**($!;1.55(/#*;1*>'H!@1(5)1))#!@&:
#&$1$!@#.6#!!!N>(+#*#,!D#..&!!!%>.5&,!-#+&!!!?251*2,!%#.&!B'(&+HC!N>(''#+>)!)2=5E&)&):
)2!/#*;1*>&))#H!%>*>''#6#$!6#!/#*;1*>$'#.6(#6#$!;>(.(;#&5>'>)H!@&1'(61$52)&''1*<*#&'()H!
@#+/1.11$!<*&(/&)'(H!
!

N&&55>;#!5(>*>H!P1.55(A(5>+1$''&!
m=''/dffXXXH1A>HS&f*&&55>;#5(>*>f'>'5&+>)'&1'(#fKJ]f)U=((*:R#)1Ao/=<)&U#*o#U'&;&'<:
/.(O.#+)oS(.o/.(+('&$Oo/=<)&U#*!o#U'&;&'<o#$AoS&'$1))o&$!
oU=&*A.1$o#$Ao#A(*+*4+2'*i,0+3iN"DI;j#N>1''>!KbH`HGJKK!
!

N&&$#+(,!3.6#!!!N#))&*#,!3)'#!!!D2OO+#$:N#&'&*#,!3.6#!GJKKH!@1.;1<''2!1A&)'2;&1$!'<E:
+1$1'1*+&1$!#.;&(&$'&!6#!51=&''2+&$1$!GJJL:GJKG!!!Q25E5>*+#$#!*#/)&/1.=1&A1$!6#!
$>(.'1$!/#*;1*>'H!D#$51)>>$$&'1*+#H!?1'.(/(*&#!3++#''&5(.51#5(>*>H!!
!

?NNH!Q>(.'1$$1''&Hm=''/dXXXH+**HS&f$>(.'1$$1''&f/#&='11'f#*5(=(*&nHN>1''>!]JHLHGJKKH!
!

?&55($1$,!">=#!!!@<$55<$1$,!N(''#!GJKJH!@1.;1!#+&)j!3++#''&&$!(/&)51*1;&1$!'1.;1<:
A1$!'#>)'#'15&62'd!IJ!'(&+1$/&A1:1=A('>)'#!'1.;1<)1.(61$!5#;1$'#+&)15)&H!a*2+2$'#/#:
*&&''(H!0(.&d!%1=&'<)!F<H!
!



I_!

!

Q>(.'1$!+&1)'1$!'#/#'>.+#'!6#!;25&;#*'#!GJJ_H!P1.55(A(5>+1$''&H!m!
=''/dffXXXH)'+HS&f6>*5#&)>'f$#<'#fo6>*5#&)>fKJ_b_bLnH!N>1''>!KGHLHGJKKH!
!

Q>(.'1$!'1.;1<)'#/#'>'5&+>)!GJKKH!Q>(.'1$!'>/#55#'>(''1&A1$!6#!/2&='1&A1$!52<''E!
KLbb!!!GJKKH!P1.55(A(5>+1$''&H!m!
=''/dffXXXH)'+HS&f6>*5#&)>'f$#<'#fo6>*5#&)>ffKI_]G_`nH!N>1''>!KGHLHGJKKH!
!

M:,-,K#H/1*'112,#>"#X8-16,,K#A,1-1#"#X1--a+/0K#\,/1#"#H,22,*K#?,**+#"#J$2:8-8K#\%/6,#
GJJ_H!Q>(.'1$!#'1.&#.<'+&d!5>5#!)<E!5(>*>/2&;&$2!)22$$E**&)1)'&l!-()&##*&*2251'&1'11**&:
2+2#,17,7,&*-+('1#UF#<DG#NC"NO!
!

F/1'>):!6#!5>*''>>.&+&$&)'1.&EH!@#&'11)'#!6#!5>*''>>.&)'#!=<;&$;(&$'&#!:1=A('>)!'(&+&$'#:
%(:+-6,7*1#BCDC"BCDU;#X+/77%3%7&6+2''1;#
=''/dffXXXH+&$1A>HS&f1[/(.'f)&'1)fA1S#>*'fF0?f">*5#&)>'fGJKJf*&&''11'fF0?KH/ASl*#$Ok
S&nH!N>1''>!_HKJHGJKK!
!

F/&$'()>>$$&'1*+#!GJKJH!P1.55(A(5>+1$''&H!N>1''#;&))#Hm!
=''/dffXXXH=1*HS&fX/)fXU+fU($$1U'fbb_A]]UJJ^L#I#GR1#SUSSSK#IbS__AIAf3>A&(;&)>##
*&$1$o;&1)'&$'#H/ASl?FTk3"0a4a-p*+(A:K^__LGG__Jnm!N>1''>!JLHJKHGJKK!
!

F/&)51*&6#=>(**($!&$A&5##''(.&'!#++#'&**&)'1$!(//&*#&'()'1$!KH!6#!GH!;>(A1$!(/&)51*&6(&)'#!
GJJ`:GJKJH!@DNH!%(>*>'1.;1<)5<)1*<!GJJ`:GJKJH!
!

0&1'&*2,!3$$#:?#&6#!!!N2$)&+&1):3$'&5#&$1$,!D1*1$#!!!P2=25#$O#),!%&.)&!!!0&.''&*2,!@>>*#!
GJKJH!@1.;1<A1$!1A&)'2+&)1$!11''&$1$!/1.>)'#H!@1(5)1))#!0&1'&*2,!3$$#:?#&6#!B'(&+HCd!
J+/9+$3+2#+31*'8612+2#'+%/1%1*',#'%1612',,2;E#L+-*1271E#bVMe#./%#M$;#DP"FD;!
!

0&.)5#$1$,!?#.6#''#!!!0&1'&*2,!3$$#:?#&6#!GJKJH!@(&+&$'#+#**16#!$>(.1$!6#!'1.;1<)#*#$!
#++#''&*#&)1$!5(='##+&)1))#!!!'#;(&''11$#!/2&='11''E+<<A1$!1A&)'2+&$1$H!@1(5)1))#!
0&1'&*2!3$$#:?#&6#!B'(&+HCd!@1.;1<A1$!1A&)'2+&$1$!'1(.&(&)'#!'(&+&$'##$H!D1*)&$5&d!
bVMe#./%#M$;#DPD"DNU;!
!

0&.)5#$1$,!?#.6#''#!GJJbH!Q>(.'1$!/2&='11''E+<<A1$!1A&)'2+&$1$H!P#.=#&)1$!/>>''>:
+&)1$!+#**&!5(>*>:!6#!(/&)51*>'1.;1<A1$=>(*'(($H!P2&'E)5&.6#H!c='1&)5>$'#'&1'1&''1$!*#&:
'()H!%>(/&($!<*&(/&)'(H!
!

S&&/%2+2K#=22+#BCCN;#@1'8#%2#'+/9+$*#"#'1+'%,K#',1'%,#9,1#',:&,d#J+%7*+**,#S&&/%2+2K#
3$$1!B'(&+HCd!@1.;1<)'#6>d!Q>(.1',!/(*&'&&55#!6#!52<'2$'EH!@#+/1.1d!c*&(/&)'(/#&$(!F<H!
P"DOH!
!

0>>)$&155#,!4&&55#!GJKKH!%(>*>'1.;1<)5<)1*<!GJKKH!m5#);>$5>+//#$&'H'=*HS&f'=*:
U*&1$'f/AS)fIJJbA`SJ:UbGb:^G^I:RUUR:1`11`GI#I`bU!nH!N>1''>!bHKJHGJKKH!
!

02&=A1*&$55&H@&1'(/#$55&d!%#$$#R&)H!P1.55(A(5>+1$''&H!m=''/dff!
XXXH/#&=A1*&$55&HS&f/&5#'&1'(flUk%#$$#R&)n!N>1''>!G^HKJHGJKKH!
!



Ib!

!

4#6#*#,!%#'6#!GJKJH!4#/(.''&H!P2=2$!*&&55>;&1$!6#!*&&5>$$#)'#!)<.62<'<+&);##.#))#!(*1;&1$!
*#)'1$!6#!$>(.'1$!#5'&;(&$'&H!Q>(.&!->(+&H!P1.55(A(5>+1$''&H!=''/dffXXXH1A>HS&!
fA(X$*(#AfKGILK]oN&)<o.#/(.''&H/AS!n!HN>1''>!G^HKJHGJKK!
!

4#$'#$1$,!02&;&!GJJ^H!Q>(.>>)&52H!@1(5)1))#!3*+Z;&)',!7.1A.&5!!!%>+/>*#&$1$,!%&.)'&!!!
@%1-,2+2K#[/6,#"#S1(,K#\%/6,#"#A8*82+2K#]1-,#"#J,6612+2K#J&&-,#<'%16;G#?,*'+2:!6#!
$>(.&)(/)<5&#'.&#H!"<;2)5<*2d!i>++1.>)H!
!

4#;&')1+>)$1>;(''1*>5>$'#!GJKKH!P1.55(A(5>+1$':
'&Hm=''/dffXXXH.#;&')1+>$1>;(''1*>5>$'#HS&f/(.'#*fS&H!N>1''>!KGHLHGJKGH!
!

4&+/1*2,!?#''&!!!-##.&)'(,!P1)#!!!8&)),!%&.)&!!!-'q=*,!@&+(!GJJ`!B'(&+HCH!@1.;1<A1$!
1A&)'2+&$1$!'1.;1<)51)5>5)&))#H!@DNH!4#/(.''&!KLfGJJLH!D1*)&$5&d!c*&(/&)'(/#&$(H!
!

4>(5#'&1'(!GJKKH!h>'&)1'!]HGHGJKKH!m!=''/dff>>'&)1'H!.>(5#'&1'(HS&f81R4(('fKJ^]Hn!
N>1''>!]JHLHGJKKH!
!

4>(5#'&1'(!GJKKH!h>'&)1'!_HIHGJKKH!m=''/dff>>'&)1'H.>(5#'&1'(HS&f81R4(('fKJ^]nH!N>1':
'>!]JHLHGJKK!
!

-##.1*+#,!F)+(!GJKKH!@1.;1<''2!)2=5E**2H!P1.55(A(5>+1$''&H!
m=''/dffXXXH'1.;1<)5&.6#)'(HS&f'1.;1<)5&.6#)'(f'5H5('&l/o#.'&551*&k5(KJJGJJnH!N>1''>!
LHKHGJKGH!
!

-##.1$/22:D1&55&*2,!F>'&!GJJK,!Q<5<#6#$!>$1''(+#'!6#!/2&;&)&$!;2)<$11'!*#/)1'H!T>(:
3+416#DDQ#<DCG;#DCIN"DCOB!
!

-#;>'($!->(+&!GJ^JH!P1.55(A(5>+1$''&H!
m=''/dffXXXH)#;>'($)>(+&HS&f&$A1[H/=/l5kKL_bKnH!N>1''>!_HKJHGJKKH!
!

-&&;($1$,!%#'#.&&$#,!%('&*#&$1$,!-&.55>,!->($&$1$,!3$$&5#!GJKKH!Q>(.&)('>'5&+>))1>.#H!
W*(#!6#!;(&+##!1*2+22$,!$>(.'1$!'#&'11$!'151+&)1$!+1.5&'<5)1'!?<.)5<:=#$5511))#H!
P1.55(6>*5#&)>H!=''/dffXXXH$>(.&)('>'5&+>))1>.#HS&f6>*5#&)>6#f+<.)5<GJKKH/ASH!N>1''>!
_HKJHGJKKH!
!

-&.(*#,!%&.)&!GJJ^H!0(.&*#&)'1$!<=A15)2)*>(55#*#&)'1$!6#!5#);#''#6&1$!52)&'<5)&2!$>(.'1$!
#*5(=(*&$52<'E)'2!6#!#*5(=(*&$52<'E$!1=52&)<)'2H!P2&'E)5&.6#H!N&&5>$'#:!6#!'1.;1<)'&1'1&:
A1$!'&1A15>$'#H!"<;2)5<*2$!<*&(/&)'(H!
!

-'#51)H!Q1>;(#:#$'#;#'H!P1.55(A(5>+1$''&H!m!=''/dff$1>;(#:
#$'#;#'H)'#51)HS&f7Wf51=&''#+&$1$f'<(;#*&$11'f$>(.1'oKH='+lQ4?FTak/>n!N>1''>!
IHLHGJKKH!
!

-'>+//&HS&!GJKKH!P1.55(A(5>+1$':
'&Hm=''/dffXXXH)'>+//&HS&f/(.'#*f)'>+//&f*(/1''#+&$1$f$>>)5#fHn!N>1''>!GHLHGJKKH!



I`!

!

!

@#++1*&$,@>&6#!GJJLH!?&'2!*#)'1$!6#!$>(.'1$!*&&5>$$#)'#!'&1A1'22$l!P1.55(A(5>+1$''&H!
=''/dffXXXH+&H$1A>HS&f1[/(.'f)&'1fA1S#>*'fF0?fN&&5>$'#f;#*'&($o*&&5>$'#;&.#)'(fN&&5>$'#
'&1'11$o)1+&$##.&+#'1.&##*&'f@#++1*&$H/ASH!N>1''>!JIHJLHGJKGH!
!

@#++1*&$,!@>&6#!GJJ]H!0=<)&U#*!#U'&;&'<!S.(+!#A(*1)U1$U1!'(!#A>*'=((A!#$A!=1#*'=.1*#':
1A!S&'$1))!#'!#O1!]KH!@1.;1<)'&1'11$*#&'()H!P2&'E)5&.6#H!F>*>$!<*&(/&)'(H!
!
@#++1*&$,!@>&6#!!!@1*#+#,!4&)'(!GJJ`H@>*115(!*&&55>;#)'#!6#!'1.;11)'2!5(>*>*#&)1)'#!
*&&55>;#!6#!'1.;1!#&5>&$1$H!7<<)&)1$!#5'&&;&)>>A1$!)>()&'>)!5(>*>&52&)&**1H!P1.55(A(5>:
+1$''&HXXXH)#*&R#$A<H$1'f*&&''(fN&&'1'&1A()'('fJ`JKGL!N&&5>$'#)>()&'>)5&.:
6#B51;<'CoJ`H/ASH!N>1''>!JLHJKHGJKGH!
!

@1$5#$1$,!@>(+#)!GJJ_H!a$$#5(&$'&A&#*(O&1$!52<''E!/2&=A1)'.#'1O&#'<E))2H!-'#51)H!
D1*)&$5&d!P#*(/#&$(!F<!
!

J+/9+$3+2#+31*'861*+2#%(:+-6,#BCCO"BCDP;#@,22+/(+1612#-,*'+2*&%:+-&-11'%;#X+/77(:
A(5>+1$':'&m=''/dffXXXH+**HS&f#6#$5(='#&)'#f'1.;1<A1$o1A&)'#+&)1$o(=61*+#fHn!N>1':
'>!GGHJLHGJKKH!
!

@1.;1<A1$!1A&)'2+&)1$!/(*&'&&55#(=61*+#H!V1'/,#:,#J+/9+$3+2#+31*'861*+2#7+*7&"*#/$;#
%#=A15)#$!'&1$;&&''##!'1.;1<'11$!6#!52<'2$'E62!*#)'1$!6#!$>(.'1$!'1.;1<A1$!1A&)'2+&:
)11$H!P1.55(A(5>+1$''&!m=''/dff!
XXXH)&'.#HS&f6>*5#&)>'f+>>'f@&1$;&&'#'H/ASlA(X$*(#AkN#'##M/ASnH!N>1''>!GGHJLHGJKKH!
!

@DNH!%#);>$!5>+//#$&'H!@#&A1*2='E&)1'!+1$1'1*+2'H!P1.55(A(5>+1$''&H!
m=''/dffXXXH'=*HS&fS&o7WfX1Rf5#);>$5>+//#$&'oS&f'<($f+1$1'1*+#'f'#&A1*#='(&)1'!+1:
$1'1*+#'n!N>1''>!_HKJHGJKK!
!

@>/#55#;&1.(&'>)!52<'2$'EE$H!D(&'(/(*5>1=A('>)!'1.;1<A1$=>(*'(($!GJKJH!->(+1$!
*8878/1-+('1#U#<NPG#BOQ"BOI;!
!

@>.>$1$,!D#$$1*1!!!@())#;#&$1$,!%1.''>!!!-(.+>$1$,!?#.6(:4&'#!!!-##.#$1$,!@1.=&!
GJJ`H!F)#**&)'#;#!'(&+&$'#'>'5&+>)!'1.;1<A1$!1A&)'2+&)1))2!!!*#/)1$!'1.;1<):
%..1612+2#7%312#:,#7%&-&2#'&7+6,2,;#L%1'%'1+3+#BC#<NG;#UCQ"UDP;#!
!

@<E5#*>/#55&H!-<E/262.61)'E$,!->(+1$!)<A2$*&&'($,!D1$O&'<)*&&'($!6#!@1.;1<)!.<d$!<='1&:
$1$!'&1'(*&$55&H!P1.55(A(5>+1$':
'&m=''/dffXXXH'<(5#*>/#55&H$1'f/#O1)f&$A1[H/=/l&AkKJIp/&AkGnHN>1''>!G]HJ`HGJKKH!
!

P#.'&#$1$,!a.55&!!!01$$#$1$,!?#.6##$#!!!D#>55#*#,!3.&!!!@())#;,12+2K#H+/''&#"#?+('(:
;>(.&,!4&5>!GJJ^H!@>/#5(&$$&$!1=52&)<(=61*+#$!;#&5>'>5)1'!D1*)&$O&$!<*2#)'1&**#H!3*5>:
/1.2&)'>'5&+>)H!->(+1$!N8878/1-+('1#UO"PC#<POG;#UIFD"^`]^H!
!

P1.51!GJKKH!P1.55(A(5>+1$''&!N>1''#;&))#!=''/dff;1.51HX(.A/.1))HU(+fH!N>1''>!
G]HKHGJKGH!



IL!

!

!

P1.'&(,!D#..&!GJJ]H!@1.;1<A1$!1A&)'2+&$1$H!"<;2)5<*2d!@#++&H!
!

P&*55#,!D#$$#!!!3&.#5)&$1$,!@&&$#!GJJ]H!@(&+&$$#**&$1$!(/&$$2<'1'<EH!@#++&d!"<;2)5<:
*2H!
!

P&*55#,!D#$$#!!!3&.#5)&$1$,!@&&$#!GJJ^H!@(&+&$$#**&)1$!(/&$$2<'1'<E$!(=6##6#$!52)&5&.:
6#H!@#+/1.1d!@#++&H!
!

P>(.&,!?&5#!!!%#$$#),!N#))1!GJJ`H!N&&5>$'#:#5'&&;&)>>A1$!<='1<A1'!+>&=&$!'1.;1<)'(':
'>+>5)&&$H!7<<)&)1$!#5'&&;&)>>A1$!)>()&'>)!5(>*>&52&)&**1H!P1.55(A(5>+1$''&H!
XXXH)#*&R#$A<H$1'f*&&''(fN&&'1'&1A()'('fJ`JKGLN&&5>$'#)>()&'>)5&.6#B51;<'CoJ`/AS!H!N>1':
'>!JLHJKHGJKGH!
!

c*25(>*>*#&)'1$!.#;&')1+>)!6#!=<;&$;(&$'&!GJJ`H!0&1'&*2&$1$H!0&.6(!B'(&+HCH!%#$)#$'1.;1:
<)*#&'(5)1$!6>*5#&)>6#!-#.6#!Vd]JfGJJ`H!N>1''#;&))#!+<E)!)2=5E&)1)'&!
=''/dffXXXH5'*HS&f#''#U=+1$')f)>(+&f6>*5#&)>'f6>*5#&)>)#.6#oRfGJJ`fGJJ`R]JH/ASH!N>1':
'>!K`H`HGJKKH!
!

P#*'&($1>;()'($!#)1'>)!#*5(=(*&*#&)'#!KK^]fKLL^H!3$$1''>!D1*)&$O&))2!J`HKGHKLLIH!
!

P#*'&($1>;()'($!#)1'>)!'>/#55#*#&)'#!_L]fKLb_!6#!_L`fGJKJH!3$$1''>!D1*)&$O&))2!
GJHJ`HGJKJH!
!



N&&'1!K!

!

O1%'(1(4).>'!

!

!



N&&'1!G!

!

N4:'&.7!&=:.>4#77#7!G<=(#%&'!

!

!



N&&'1!]!

!

P*5'77*7!.(>454(#7!>*1&&;*!G<=(#%&'!

!

!



N&&'1!^!

!

Q().7!>.77.,#%&.!G<=(#%&'!

!

!



N&&'1!I!

!

".:.5&=).7!).#74%!

!


