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<&*++C#HIIJP#\0+3.4,33%C#HIIXL;###

#

]%/3# 62.%3(0:*.*,9# -04# :33%# 53=*%35# 0%5# /-0(0/,3(*435# &*,-*%# ,-3# (3.360%,#
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M0%#@*3,#[#M0%#S*3)3()C#HI!!L;##



! !^#

<(23# 2%53(4,0%5*%+# '=# ,-3# %0,2(3# '=# /'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%#
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,-39# -063# 0//344# ,'# 1'(3# 73'7.3# ,-0%# 13%;# # <-3# 7(370(0,*'%# ='(# 0# /9/.'%3# 0,#
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#
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#

):):;('CHJ(

W'112%*,*34#0(3#3D7'435#,'#60(*'24#-0Y0(54# ,-0,#109# *170/,# ,-3*(# .*634#0%5# ='(/3#
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#
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&*,-# .'%+>,3(1# /'%43e23%/34# GO2/).3#!"# $%C# HII!P#RS$TU@C# HIIJP# O3%4'%#[#<&*++C#

HIIZL;###

#

$,# *4# *17'(,0%,# ,'# ,0)3# 0//'2%,# '=# ,-3# 53=*%*,*'%# *%# ,-3# T'2,-# V=(*/0%# U*404,3(#

a0%0+313%,# V/,# S'# "Z# '=# HIIH# &-*/-# *%5*/0,34# ,-0,# 0# 5*404,3(# *4# 0# 43(*'24#

5*4(27,*'%# '=# ,-3# =2%/,*'%*%+# '=# 0# 4'/*3,9C# /024*%+# '(# ,-(30,3%*%+# ,'# /0243#

&*5347(305#-210%C#10,3(*0.C#'(#3%6*('%13%,0.#.'4434#,-0,#3D/335#,-3#0:*.*,9#'=#,-3#

0==3/,35#/'112%*,9#,'#/'73#24*%+#'%.9#*,4#'&%#(34'2(/34#GT'2,-#V=(*/0C#HIIHL;#

#

):):K(.CHGH=I>(>CHJ(>I@AB=C?<(

M0%#S*3)3()#GHII"KFL#3D7.0*%4#,-0,#5*404,3(#(*4)#(352/,*'%#0*14#,'#*17.313%,#/3(,0*%#

4,(0,3+*/# *%*,*0,*634#G7'.*/*34C#4,(0,3+*34#0%5#7(0/,*/34L#,-0,#&*..#2.,*10,3.9#(352/3#'(#

3.*1*%0,3# /'%5*,*'%4# '=# -0Y0(5# 0%5# 62.%3(0:*.*,9# 0,# ,-3# .'/0.# .363.;# @352/*%+# (*4)#

(3e2*(34#,-0,#0..#4,0)3-'.53(4#/-0%+3#,-3*(#73(/37,*'%#0%5#:3-06*'2(#,'#7.0/3#0#-*+-#

7(*'(*,9#'%#40=3,9#*%#7.0%%*%+#0%5#5363.'713%,;##E('1#,-*4#53=*%*,*'%#*,# *4#/.30(#,-0,#

*%72,#0,#.'/0.# .363.# *4#%33535#,'#='(12.0,3#/'112%*,9>:0435#5*404,3(#(*4)#(352/,*'%#

*%*,*0,*634# 0%5# ,-0,# ,-3# 7(*%/*7.34# '=# 5363.'713%,# /'112%*/0,*'%# %335# ,'# :3#

0507,35#,'#0*5#,-3#*17.313%,0,*'%#'=#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;##

#



! HH#

<&*++# GHIIJL# :0434# -*4# (304'%*%+# 0%5# 53=*%*,*'%4# '%# 0# =(013&'()# ='(# 5*404,3(# (*4)#

(352/,*'%C#&-*/-#*4#1053#27#'=#60(*'24#0473/,4C#&-*/-#0(3#-'&363(#%',#0..#(3.360%,#

,'#,-*4#4,259;##<-3#(3.360%,#0473/,4#&*..#:3#-*+-.*+-,35#0%5#:(*3=.9#5*4/24435#*%#'(53(#

,'# 4-'&# ,-3# *17'(,0%/3# '=# /'112%*/0,*'%# 0%5# 70(,*/*70,*'%# *%# 5*404,3(# (*4)#

(352/,*'%;##

#

"#$%&'! (! )! *! +&,-'./&0! +/&! 1#2,23'&! &#20! &'1%43#/5! ,2! ,1,63'1! +&/-! 37'!89:;<=!

+&,-'./&0!+/&!1#2,23'&!&#20!&'1%43#/5!

#

#

'()*+!,# -.$/"!.# 0*(1# "2!# 345'67# 0*$1!8(*9# 0(*# .:;$;"!*# *:;9# *!.)+":(<# =345'67>#

?@@AB##

#



! HQ#

<-3#0473/,4#'=#/'112%*/0,*'%#0%5#70(,*/*70,*'%#/0%#:3#433%#*%#,-3#='..'&*%+#0(304#

'=#,-3#=(013&'()#7(343%,35#:9#<&*++#GHIIJL#04#0507,35#=('1#,-3#RS$TU@#0%5#%'&#

5*4/24435K#0&0(3%344#,'# *%*,*0,3#/-0%+3#*%#:3-06*'2(C#)%'&.35+3#5363.'713%,#,-0,#

*%/.2534# 352/0,*'%C# ,(0*%*%+C# (3430(/-# 0%5# *%='(10,*'%# 0%5# =*%0..9# 72:.*/#

/'11*,13%,;###

#

V..# ,-343# 0473/,4# 0(3# *%5*6*520..9# 04# *17'(,0%,# 04# ,-3# %3D,# :2,# ,-3# =(013&'()#

42++34,4# 0# =.'&# =('1#'%3# ,'# ,-3# %3D,C#&-*/-# 0.1'4,# ='(14# 0# 494,31;# # E*(4,# /'134#

0&0(3%344P# *%5*6*520.4# %335# ,'# :3# 0&0(3# '=# ,-3*(# 4*,20,*'%4# 0%5# :3# 0&0(3# '=# ,-3#

'77'(,2%*,*34#,-0,#3D*4,#'2,#,-3(3;##]%/3#,-39#-063#(30.*435#,-0,#,-3(3#*4#0%#*530.#,-0,#

/0%# :3# 43,# 04# 0# +'0.C# :3-06*'2(# /-0%+3# /0%# :3# 1',*60,35# 0%5# *%5*6*520.4# &*..# :3#

&*..*%+#,'#05'7,#410..#/-0%+34#0,#0#,*13#*%#'(53(#,'#0/-*363#0#12/-#:*++3(#/'..3/,*63#

+'0.#Ga/`33#!"#$%&C#HIIIL;###

#

T3/'%5.9C# )%'&.35+3# 5363.'713%,# *4# 0*135# 0,# 317'&3(*%+# *%5*6*520.4# 0%5#

=0/*.*,0,*%+# /070/*,9# 5363.'713%,# *%# '(53(# ,'# *17('63# )%'&.35+3# 0%5# 53/*4*'%#

10)*%+#4)*..4# GA'734#!"#$%&C#HIIHL;# #E*%0..9C#72:.*/#/'11*,13%,# *4# ,-3#='2%50,*'%#='(#

%',#'%.9#70(,*/*70,*'%#,'#,0)3#7.0/3#:2,#0.4'#,-3#:04*4#='(#,-3#42//344#'=#0%9#5*404,3(#

(*4)# (352/,*'%# *%*,*0,*63# 04# *%5*6*520.4# %335# ,'# :29# *%,'# ,-3# 0/,*6*,*34# 0%5# %335# ,'#

2%53(4,0%5# ,-3*(# ('.3# *%# *17('6*%+# ,-3*(# 4*,20,*'%4# 0%5# *17('6*%+# ,-3*(# (34*.*3%/3#

GA'734#[#<-3*4'-%C#HIIQL;###

#

A'/0.# /'%,3D,# *4#%'&#%33535# *%#'(53(# ,'# /'170(3# ,-3#T'2,-#V=(*/0%#7(*'(*,*34#&*,-#

',-3(#0/0531*/4#0%5#,-3*(#42++34,35#5*404,3(#(*4)#(352/,*'%#=(013&'()4;##<-3#T'2,-#

V=(*/0%#S0,*'%0.#U*404,3(#a0%0+313%,#E(013&'()#-04#:33%#05'7,35#:9# ,-3#T'2,-#

V=(*/0%# +'63(%13%,# 0%5# 4,*72.0,34# -'&# T'2,-# V=(*/0# 04# 0# /'2%,(9C# 5*404,3(# (*4)#

10%0+313%,#473/*0.*4,4#0%5#*%5*6*520.4#&'()*%+#*%#,-3#=*3.5#'=#5*404,3(#(*4)#(352/,*'%#

%335#,'#530.#&*,-#5*404,3(#(*4)#10%0+313%,#*%#T'2,-#V=(*/0;###



! HJ#

<-3#=(013&'()#/'%4*4,4#'=#/'17'%3%,4C#&-*/-#0(3#)%'&%#04#)39#73(='(10%/3#0(304#

G`BV4LC#&-*/-#+('27# ,-3#60(*'24# ='/24#0(304#'=# ,-3# =(013&'()# *%#0# .'+*/0.#10%%3(C#

0%5# 43/'%5.9# 3%0:.3(4C# &-*/-# 4277'(,# ,-3# *17.313%,0,*'%# '=# 30/-# '=# ,-3# )39#

73(='(10%/3#0(304#GT'2,-#V=(*/0C#HII"L;###

#

<-3# ='2(# )39#73(='(10%/3#0(304#'=# ,-3#S0,*'%0.#U*404,3(#a0%0+313%,# E(013&'()#

0(3K# $%,3+(0,35# *%4,*,2,*'%0.# /070/*,9# ='(# 5*404,3(# (*4)# 10%0+313%,C# U*404,3(# (*4)#

04434413%,C#U*404,3(#(*4)#(352/,*'%#0%5#@347'%43#0%5#(3/'63(9;##<-3#='2(#`BV4#0..'&#

'%3#,'#/.30(.9#433# ,-3#':83/,*634#'=# ,-3#S0,*'%0.#U*404,3(#a0%0+313%,#E(013&'()#

0%5# *%5*/0,3# ,-3# 7(*'(*,9# 0(304# ,-0,# -063# :33%# *53%,*=*35# :9# ,-3# T'2,-# V=(*/0%#

+'63(%13%,;##<-3#,-(33#3%0:.3(4#4277'(,*%+#,-3#`BV4C#&-*/-#0(3#7('6*535#='(#*%#,-3#

S0,*'%0.# U*404,3(# a0%0+313%,# E(013&'()C# 0(3K# $%='(10,*'%# 10%0+313%,# 0%5#

/'112%*/0,*'%C# f52/0,*'%C# ,(0*%*%+C# 72:.*/# 0&0(3%344# 0%5# (3430(/-C# 0%5# E2%5*%+#

0((0%+313%,4#='(#5*404,3(#(*4)#10%0+313%,;###

#

<'+3,-3(#&*,-#,-3#`BV4C#30/-#'=#,-3#3%0:.3(4#-04#473/*=*/#)39#73(='(10%/3#*%5*/0,'(4#

0+0*%4,#&-*/-#7('+(344#0%5# *17.313%,0,*'%#/0%#:3#13042(35;# #<-3#=*(4,#3%0:.3(#'=#

,-3# =(013&'()# *4# 5*(3/,35# 0,# *%='(10,*'%# 10%0+313%,# 0%5# /'112%*/0,*'%# 0%5#

/'%4*4,4# '=# ,-3# ='..'&*%+# *173(0,*634# GT'2,-# V=(*/0C# HII"LK# /(30,*%+# 0&0(3%344C#

7('1',*%+# 0# /2.,2(3# '=# (*4)# 06'*50%/3# 0%5# 34,0:.*4-*%+# +''5#135*0# (3.0,*'%4;# # <-3#

)39# 73(='(10%/3# *%5*/0,'(4# ,-0,# %335# ,'# :3# 0/-*3635# *%# '(53(# ,'# 0,,0*%# ,-3#

*173(0,*634# /'%4*4,# '=# *%='(10,*'%# 5*4431*%0,*'%# 7('+(01134# 0%5# /-0%%3.4# '=#

/'112%*/0,*'%# :3,&33%# 0..# 47-3(34# '=# +'63(%13%,C# '(+0%4# '=# 4,0,3C# /'112%*,*34#

0%5#,-3#135*0#&-*/-#%335#,'#:3#34,0:.*4-35#GT'2,-#V=(*/0C#HII"L#0%5#=*%0..9#5*404,3(#

(*4)# 10%0+313%,# *%='(10,*'%# &-*/-# %3354# ,'# :3# 304*.9# 0//344*:.3# ,'# 0..# 0,# %'#

055*,*'%0.#/-0(+3#GT'2,-#V=(*/0C#HII"L;###

#

#



! H"#

f%0:.3(# !C# $%='(10,*'%# 10%0+313%,# 0%5# /'112%*/0,*'%C# 055(34434# ,-3# %335# ='(#

/'112%*/0,*'%#2%53(#&-*/-#70(,*/*70,*'%#0%5#5363.'713%,#/'112%*/0,*'%#/0%#:3#

/0,3+'(*435;##$,#*4#,-24#/.30(#,-0,#,-3#S0,*'%0.#U*404,3(#a0%0+313%,#E(013&'()#-04#

7('6*535# (''1# ='(# ,-3# ('.3# '=# /'112%*/0,*'%# 0%5# 2%53(4,0%54# ,-3# *17'(,0%/3# '=#

70(,*/*70,*'%# &*,-*%# :',-# ,-3# 5*404,3(# (*4)# (352/,*'%# 0%5# 5*404,3(# 10%0+313%,#

47-3(34#GT'2,-#V=(*/0C#HII"L;###

#

<-3#S0,*'%0.#U*404,3(#a0%0+313%,#E(013&'()#7('6*534#,-3#T'2,-#V=(*/0%#4/'73#'=#

70(,*/*70,*'%# 0%5# /'112%*/0,*'%# &*,-*%# /'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%#

*%*,*0,*634;# # V.,-'2+-# ,-*4# =(013&'()# 7('6*534# ,-3# T'2,-# V=(*/0%# '63(6*3&# 04#

4,*72.0,35# :9# ,-3# .3+*4.0,*'%C# 317-04*4# %3354# ,'# :3# 7.0/35# '%# ,-3# 12.,*=0/3,35#

%0,2(3#'=#5*404,3(#(*4)#(352/,*'%;###

#

M0%# S*3)3()# GHII"L# ='/2435# -*4# 5'/,'(0.# 4,259# '%# ,-*4# 63(9# 0473/,# '=# 5*404,3(# (*4)#

(352/,*'%# 0%5# *%,3+(0,34#12/-# '=# ,-3# T'2,-#V=(*/0%# =(013&'()# 0%5# 4,(301.*%34# *,#

*%,'# 0%# *%>537,-# 6*3&# '=# 12.,*>47-3(3# 5*404,3(# (*4)# (352/,*'%;# # O9# 130%4# '=#

*%,3+(0,*%+#60(*'24#0473/,4#'=#,-3#=(013&'()#0%5#.'')*%+#0,#%213('24#0473/,4#'=#(*4)#

(352/,*'%C# M0%# S*3)3()# GHII"L# 42++34,4# 0%# *%,3+(0,35# 077('0/-# ,'# 5*404,3(# (*4)#

(352/,*'%#:9#130%4#'=#0#(36*435#=(013&'()#*%5*/0,*%+#-'&#,-3#5*==3(3%,#=(013&'()4#

%335#,'#/'13#,'+3,-3(;##<-*4#42++34,35#=(013&'()#/'%4*4,4#'=#,-3134#0%5#(3.360%,#

60(*0:.34;# # <-3# ,&'# ,-3134# ,-0,# 0(3# ,-3#1'4,# (3.360%,# ,'# ,-*4# 4,259#&*..# :3# 4,0,35#

:(*3=.9;###

#

<-3# =*(4,# *4# )%'&.35+3# 7('52/,*'%# 0%5# 10%0+313%,# /'%4*4,*%+# '=# ,-3# ='..'&*%+#

60(*0:.34K# 352/0,*'%# 0%5# ,(0*%*%+C# (3430(/-C# 72:.*/# 0&0(3%344C# 72:.*/# 70(,*/*70,*'%C#

,(05*,*'%0.# )%'&.35+3# 0%5# (3+*'%0.# .*%)0+34C# &-*.3# ,-3# 43/'%5# *4# 7(0/,*/3# &-*/-#

/'%4*4,4#'=#,-3#='..'&*%+#60(*0:.34K#30(.9#&0(%*%+#494,314C#*%='(10,*'%#10%0+313%,#

0%5#/'112%*/0,*'%;##M0%#S*3)3()N4#GHII"L#42++34,35#=(013&'()#7.0/34#317-04*4#'%#

60(*'24#0473/,4C#&-*/-#3D*4,#&*,-*%#70(,*/*70,*'%#0%5#/'112%*/0,*'%#0.*)3;###



! HF#

O',-#,-3#T'2,-#V=(*/0%#5*404,3(#(*4)#(352/,*'%#=(013&'()#0%5#M0%#S*3)3()N4# GHII"L#

=(013&'()#%'&#%335#,'#:3#7.0/35# *%#0#+.':0.#/'%,3D,# *%#'(53(#,'#34,0:.*4-#&-0,# *4#

:3*%+#7(*'(*,*435#+.':0..9#='(#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634#0%5#0/,*6*,*34;##$%#'(53(#

,'#5'# ,-*4# ,-3#\9'+'# E(013&'()# ='(#V/,*'%#%33535# ,'#:3# /'%42.,35#0%5#-04#:33%#

42110(*435#0//'(5*%+#,'#,-3#,'7*/4#(3.360%,#,'#,-*4#4,259;###

#

):):L("E?M?(5>GDIN?>J(O?>(#B=C?<(

<-3#_'(.5#W'%=3(3%/3#'%#U*404,3(#@352/,*'%#&04#-3.5#=('1#!^#,'#HH#g0%20(9#HII"#*%#

`':3C#\9'+'C# g070%C#0%5#05'7,35#,-3#7(343%,#b\9'+'#E(013&'()# ='(#V/,*'%#HII">

HI!"K# O2*.5*%+# ,-3# @34*.*3%/3# '=# S0,*'%4# 0%5# W'112%*,*34# ,'# U*404,3(4d;# # <-3#

W'%=3(3%/3# 7('6*535# 0# 2%*e23# '77'(,2%*,9# ,'# 7('1',3# 0# 4,(0,3+*/# 0%5# 494,310,*/#

077('0/-#,'#(352/*%+#62.%3(0:*.*,*34#0%5#(*4)4# ,'#-0Y0(54;# # $,#2%53(4/'(35#,-3#%335#

='(C# 0%5# *53%,*=*35#&094# '=C# :2*.5*%+# ,-3# (34*.*3%/3# '=# %0,*'%4# 0%5# /'112%*,*34# ,'#

5*404,3(4#GRS$TU@C#HII"L;###

#

<-3# \9'+'# E(013&'()# ='(# V/,*'%N4# G\EVL# 7(*'(*,*34# ='(# 0/,*'%# ,-0,# ,*3# *%# &*,-#

70(,*/*70,*'%#0%5#/'112%*/0,*'%#&*,-*%#5*404,3(#(*4)#(352/,*'%C#-063#:33%#3D,(0/,35#

=('1# ,-3# =2..# =(013&'()# *%# '(53(# ,'# -*+-.*+-,# '%.9# ,-'43# 7(*'(*,*34# ,-0,# ='/24# '%#

/'112%*/0,*'%#0%5#70(,*/*70,*'%#='(#5*404,3(#(*4)#(352/,*'%;##<-3#(3.360%,#7(*'(*,*34#

4,0,3# ,-0,# 0# +3%53(# 73(473/,*63# 4-'2.5# :3# *%,3+(0,35# *%,'# 0..# 5*404,3(# (*4)#

10%0+313%,#7'.*/*34C#7.0%4#0%5#53/*4*'%>10)*%+#7('/34434C# *%/.25*%+#,-'43#(3.0,35#

,'# (*4)# 04434413%,C# 30(.9# &0(%*%+C# *%='(10,*'%# 10%0+313%,C# 0%5# 352/0,*'%# 0%5#

,(0*%*%+#GRS$TU@C#HII"L;###

#

E2(,-3(# (3.360%,#7(*'(*,*34# ,-0,#%335# ,'#:3#-*+-.*+-,35# 4,0,3# ,-0,# /2.,2(0.# 5*63(4*,9C#

0+3C#0%5#62.%3(0:.3#+('274#4-'2.5#:3#,0)3%#*%,'#0//'2%,#&-3%#7.0%%*%+#='(#5*404,3(#

(*4)# (352/,*'%# 0%5# =*%0..9# :',-# /'112%*,*34# 0%5# .'/0.# 02,-'(*,*34# 4-'2.5# :3#

317'&3(35# ,'#10%0+3#0%5# (352/3#5*404,3(# (*4)#:9#-06*%+#0//344# ,'# ,-3#%3/3440(9#



! HZ#

*%='(10,*'%C#(34'2(/34#0%5#02,-'(*,9#,'#*17.313%,#0/,*'%4#='(#5*404,3(#(*4)#(352/,*'%#

GRS$TU@C#HII"L;##<-3#7(*'(*,*34#='(#0/,*'%#4,*72.0,35#:9#,-3#\EV#1',*60,3#,-3#243#'=#

)%'&.35+3C#*%%'60,*'%#0%5#352/0,*'%#,'#:2*.5#0#/2.,2(3#'=#40=3,9#0%5#(34*.*3%/3#0,#0..#

.363.4;###

#

<-343# 7(*'(*,*34# ='(# 0/,*'%# 04# 4,*72.0,35# :9# ,-3# \EV# %335# ,'# :3# :0435# '%# )39#

0/,*6*,*34C# &-*/-# &*..# 044*4,# *%# ,-3# 0,,0*%13%,# '=# ,-343# 7(*'(*,*34;# # T'13# '=# ,-3#

42++34,35# 0/,*6*,*34C# &-*/-# 0(3# (3.360%,# ,'# 70(,*/*70,*'%# 0%5# /'112%*/0,*'%C# &*..#

%'&#:3#13%,*'%35#04#'2,.*%35#:9#,-3#RS$TU@#GHII"L#0%5#0%#'63(6*3&#'=#,-3#0*1#'=#

30/-#'=#,-343#42++34,35#0/,*6*,*34#&*..#:3#7('6*535;###

#

V/,*6*,*34#,-0,#7('1',3#/'112%*,9#70(,*/*70,*'%#*%#5*404,3(#(*4)#(352/,*'%#%335#,'#5'#

4'# ,-('2+-# ,-3# 05'7,*'%# '=# 473/*=*/# 7'.*/*34C# ,-3# 7('1',*'%# '=# %3,&'()*%+C# ,-3#

4,(0,3+*/# 10%0+313%,# '=# 6'.2%,33(# (34'2(/34C# ,-3# 0,,(*:2,*'%# '=# ('.34# 0%5#

(347'%4*:*.*,*34C# 0%5# ,-3# 53.3+0,*'%# 0%5# 7('6*4*'%# '=# ,-3# %3/3440(9# 02,-'(*,9# 0%5#

(34'2(/34# GRS$TU@C# HII"L;# # V/,*6*,*34# %335# ,'# 7('1',3# /'112%*,9>:0435# ,(0*%*%+#

*%*,*0,*634# 0%5# 4-'2.5# /'%4*53(# ,-3# ('.3# '=# 6'.2%,33(4C# 04# 077('7(*0,3C# ,'# 3%-0%/3#

.'/0.#/070/*,*34#,'#1*,*+0,3#0%5#/'73#&*,-#5*404,3(4#GRS$TU@C#HII"L;##V/,*6*,*34#%335#

,'# 0..'&# 3e20.# 0//344# ,'# 077('7(*0,3# ,(0*%*%+# 0%5# 352/0,*'%0.# '77'(,2%*,*34# ='(#

&'13%# 0%5# 62.%3(0:.3# /'%4,*,23%/*34P# 7('1',3# +3%53(# 0%5# /2.,2(0.# 43%4*,*6*,9#

,(0*%*%+#04#*%,3+(0.#/'17'%3%,4#'=#352/0,*'%#0%5#,(0*%*%+#='(#5*404,3(#(*4)#(352/,*'%#

GRS$TU@C#HII"L;###

#

<-3#60(*'24# =(013&'()4#5*4/24435#0:'63C#34,0:.*4-#0%5#(30==*(1#,-3# *17'(,0%/3#'=#

:',-# 70(,*/*70,*'%# 0%5# /'112%*/0,*'%# *%# ,-3# 5*404,3(# (*4)# (352/,*'%# =*3.54# 0%5#

7('6*53# /'%,3D,# ='(# ,-3# %335# '=# :',-# 70(,*/*70,*'%# 0%5# /'112%*/0,*'%;# # <-343#

=(013&'()4#+2*53#,-3# *17.313%,0,*'%#'=#0/,*6*,*34C#/-0%%3.# ,-3#0..'/0,*'%#'=# =2%54#

0%5#0..'&# ='(# ,-3# /(30,*'%#'=# 2%*63(40.# +'0.4# ,-0,#%335# ,'#:3# 0/-*3635# *%#'(53(# ,'#

=0/*.*,0,3#/'112%*/0,*'%#0%5#70(,*/*70,*'%#%',#'%.9#*%#/'112%*,9>:0435#5*404,3(#(*4)#



! H^#

(352/,*'%# *%*,*0,*634#:2,# *%#0..# 5*404,3(# (*4)# (352/,*'%# *%*,*0,*634;# # W'112%*,9>:0435#

5*404,3(# (*4)# (352/,*'%# *%*,*0,*634# 0(3# +2*535# :9# .3+*4.0,*'%# &-*/-# 4277'(,4#

70(,*/*70,*'%C#3%='(/34# /'112%*,9>:0435#077('0/-34# ,'# (*4)# (352/,*'%#0%5#0*14# ,'#

34,0:.*4-# /'112%*,9# '&%3(4-*7# '=# /'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%#

*%*,*0,*634;###

#

V..#,-343#0473/,4#=*,# *%#&*,-#,-3#0*14#'=#5363.'713%,#/'112%*/0,*'%#0%5#,-3#+'0.4#

'=#317'&3(*%+# .'/0.#/'112%*,*34#0,# .0(+3;# #<-3#%3D,#43/,*'%#'=# ,-3#4,259#&*..# ,-24#

7('6*53# ,-3# =2%5013%,0.4# '=# 5363.'713%,# /'112%*/0,*'%C# ,&'# '=# ,-3# 10*%#

70(05*+14# ,-0,# 3D*4,# &*,-*%# 5363.'713%,# /'112%*/0,*'%# 0%5# 317-04*43# ,-3#

*17.313%,0,*'%#'=#,-3#42++34,35#7(*%/*7.34#&*,-*%#0#5*404,3(#(*4)#(352/,*'%#/'%,3D,;###

#

):K(%PI?>I=CBGQ(GRR>?GBPIH(A<@I>RC<<C<M(@ISIQ?RDI<=(B?DDA<CBG=C?<(

<-3# 7(*%/*7.34# '=# 5363.'713%,# /'112%*/0,*'%# &*..# :3# 3D7.'(35# 0%5# %335# ,'# :3#

2%53(4,''5#&*,-*%# ,-3# /'%,3D,# '=# 5*404,3(# (*4)# (352/,*'%;# # <-3# (3430(/-3(# 0*14# ,'#

10)3# 0# 63(9# *17'(,0%,# .*%)# :3,&33%# (*4)# (352/,*'%# .*,3(0,2(3# 0%5# ,-0,# '=#

5363.'713%,#/'112%*/0,*'%;# #O',-#,-343# =*3.54#0(3#/'17.3D#0%5#04#433%#0:'63# *%#

,-3#/'112%*,9>:0435#5*404,3(#(*4)#(352/,*'%#.*,3(0,2(3C#%',#0..#0473/,4#&*..#:3#0:.3#,'#

:3# 360.20,35C# :2,# ,-'43# 0473/,4# (3.360%,# ,'# ,-*4# 4,259# &*,-*%# 5363.'713%,#

/'112%*/0,*'%#&*..#%'&#0.4'#:3#360.20,35#0%5#0%0.9435;###

#

U363.'713%,# /'112%*/0,*'%# *4# 0# /'17.3D# ,3(1# 0%5# *4# 63(9# '=,3%#1*42%53(4,''5#

0%5#%',#7('73(.9#53=*%35# GO0.*,C# HIIJP#U30%3C#HIIJP# T3(6034C# HII^L;# #U363.'713%,#

/'112%*/0,*'%# /'2.5# (3=3(# ,'# /'112%*/0,*'%# ='(# 5363.'713%,# '(# ,-3#

/'112%*/0,*'%# '=# 5363.'713%,# *%*,*0,*634# 04# :',-# ,-343# '7,*'%4# *170/,# '%# ,-3#

*17.313%,0,*'%# '=# 0/,*6*,*34# &*,-*%# ,-3# 5363.'713%,# /'112%*/0,*'%# 3%6*('%13%,#

GT3(6034C#HII^L;###

#



! HX#

_0*4:'(5# GHIIQL# (3=.3/,4# '%# ,-3# (304'%*%+# :3-*%5# ,-3# 60(*3,9# '=# 53=*%*,*'%4# 0%5#

04/(*:34# ,-3# /'%=24*'%# ,'# ,-3# =0/,# ,-0,# 53=*%*,*'%4# '=# 5363.'713%,# /'112%*/0,*'%#

0(3# %213('24# :3/0243# ,-39# (3=.3/,# ,-3# h4/*3%,*=*/# 7(31*434# '=# (3430(/-N# 0%5# ,-3#

*%,3(34,4#0%5#7'.*,*/0.#0+3%504#'=#'(+0%*40,*'%4# *%#,-3#=*3.5#'=#5363.'713%,;# #O'4/-#

GHIIXL# 42110(*434# _0*4:'(5N4# GHIIQL# 6*3&# :9# 3D7.0*%*%+# ,-0,# 30/-# ,-3'(3,*/0.#

077('0/-#,'#5363.'713%,#*4#:0435#'%#*,4#'&%#53=*%*,*'%4#'=#,-3#/'%/37,#0%5#'%#&-0,#

*530.#/'112%*/0,*'%#'(#5363.'713%,#*,43.=#4-'2.5#:3;###

#

<-3#/'%=24*'%#(3.0,*%+#,'#,-3#53=*%*,*'%#'=#5363.'713%,#/'112%*/0,*'%#*4#523#,'#,-3#

*170/,# '=# 60(*'24# 2%53(.9*%+# ,-3'(3,*/0.# 077('0/-34C# &-*/-# 3D*4,# &*,-*%#

5363.'713%,# /'112%*/0,*'%;# # <-3(3# 0(3# 53=*%*,*'%4# ('',35# *%# ,-3# 1'53(%*40,*'%#

70(05*+1# 0%5# *%# ,-3# 70(,*/*70,*63# 70(05*+1;# # O',-# 6*3&4# %335# ,'# :3# 3D7.'(35# ,'#

*%5*/0,3# ,-3#5(*63(4#:3-*%5# ,-3# 4-*=,4# *%#53=*%*,*'%# 0%5# ,'#1'63# ,-3# 4,259# ,'&0(54#

='(12.0,*%+# *,4# '&%# 53=*%*,*'%# &*,-*%# ,-3# /'%,3D,# '=# ,-3# 4,259;# # E*(4,C# ,-'2+-C#

0,,3%,*'%#&*..#:3#+*63%#,'#0#60(*3,9#'=#3D*4,*%+#53=*%*,*'%4#*%#,-3#=*3.5#'=#5363.'713%,#

/'112%*/0,*'%#,'#317-04*43#,-3#7'*%,#,-0,#,-3(3#0(3#%213('24#53=*%*,*'%4;###

#

a'313)0# GHIIIL# /'%/37,20.*434# 5363.'713%,# 04K# ,-3# 7'4*,*63# /-0%+3# &-3(3:9#

/'112%*,*34# 0560%/3# %',# '%.9# *%# ,3(14# '=# 10,3(*0.# &30.,-C# :2,# 0.4'# *%# ,3(14# '=#

4'/*0.C# 7'.*,*/0.C# /2.,2(0.# 0%5# -210%#&3..:3*%+# ,-0,# *%/.2534# =(335'1C# 3e20.*,9# 0%5#

-210%# (*+-,4;# # _-0,# 10)34# ,-*4# 53=*%*,*'%# '=# 5363.'713%,# /'112%*/0,*'%# 4'#

*17'(,0%,#*4#,-0,#*,#-*+-.*+-,4#,-3#0*1#,'#*17('63#73'7.3N4#.*634#0%5#7'44*:*.*,9#,-39#

/0%#*17('63#,-3#.*634#'=#',-3(4;###

#

U363.'713%,#/'112%*/0,*'%#04#53=*%35#:9#E(043(#0%5#M*..3,#G!XXJL#*4#:0435#'%#b,-3#

7.0%%35#243#'=#/'112%*/0,*'%#,3/-%*e234C#0/,*6*,*34#0%5#135*0#&-*/-#+*634#73'7.3#

7'&3(=2.#,''.4#:',-#,'#3D73(*3%/3#/-0%+3#0%5#0/,20..9#+2*53#*,;d##<-*4#-*+-.*+-,4#,-3#

0507,0:*.*,9#'=#/'112%*/0,*'%#,3/-%*e234#0%5#,-343#02,-'(4#+'#'%#,'#0(+23#,-0,#0%#

*%,3%4*=*35# 3D/-0%+3# '=# *5304# 01'%+# 0..# 43/,'(4# '=# 4'/*3,9# /0%# .305# ,'# +(30,3(#



! QI#

*%6'.6313%,#'=#73'7.3#*%#0#/'11'%#/0243;##$,#*4#,-*4#/'11'%#/0243#,-0,#*4#4-0(35#:9#

/'112%*,*34C# :2,# *,# *4# ,-3# 63(9# 4013# /'11'%# /02434# ,-0,# 0(3# 0.4'# 4'# '=,3%#

'63(.'')35# *%# 5363.'713%,# /'112%*/0,*'%# *%*,*0,*634# GE(043(# [# M*..3,C# !XXJL#

:3/0243#3D,3(%0.#70(,*34#'%.9#='/24#'%#7('6*5*%+#*%='(10,*'%#,'#,-343#/'112%*,*34#

0%5#5'#%',#%',*/3#,-3#/'11'%0.*,9#'=#*44234#4-0(35#:9#/'112%*,9#131:3(4;##

#

a3=0.'72.'4# GHII^K^L# 2434# ,-3# _'(.5# O0%)N4# 53=*%*,*'%# '=# 5363.'713%,#

/'112%*/0,*'%C# &-*/-# /'%4*53(4# 5363.'713%,# /'112%*/0,*'%# 04# 0%#

*%,3(5*4/*7.*%0(9# =*3.5# :0435# '%# 317*(*/0.# (3430(/-# ,-0,# -3.74# ,'# :2*.5# /'%43%424#

&-*.3# *,# =0/*.*,0,34# ,-3# 4-0(*%+# '=# )%'&.35+3# ,'# 0/-*363# 7'4*,*63# /-0%+3# *%#

5363.'713%,#*%*,*0,*634;##$%#7(0/,*/3C#5363.'713%,#/'112%*/0,*'%#%3354#,'#=2%/,*'%#

&*,-*%# ,-*4#12.,*=0/3,35# 3%6*('%13%,# 0%5# *4# *170/,35# :9# 60(*'24# ('.3>7.093(4C# ,-3#

7'.*,*/0.# 3%6*('%13%,C# 73'7.3N4# 73(/37,*'%4# 0%5# ,-3# .363.# '=# /'112%*/0,*'%# ,-3#

7('83/,#70(,*/*70%,4#0%5#/'112%*,*34#=2%/,*'%#0,#GT3(6034C#HII^L;#

#

<-3(3#&04#,-24#0#%335#='(#0#%3&#70(05*+1#&*,-*%#5363.'713%,#/'112%*/0,*'%#:2,#

0.4'#0#(36*435#53=*%*,*'%#='(#5363.'713%,#/'112%*/0,*'%#-05#,'#:3#='2%5;#]%3#43,#

'=#53=*%*,*'%4#53=*%35#5363.'713%,# /'112%*/0,*'%#04# ,-3# 494,310,*/#2,*.*40,*'%#'=#

/'112%*/0,*'%# /-0%%3.4# 0%5# ,3/-%*e234# ,'# *%/(3043# 73'7.3N4# 70(,*/*70,*'%# *%#

5363.'713%,# 0%5# ,'# *%='(1C# 1',*60,3C# 0%5# ,(0*%# (2(0.# /'112%*,*34# 0,# .'/0.# .363.C#

&-*.3# ',-3(# 53=*%*,*'%4# 4,0,35# 5363.'713%,# /'112%*/0,*'%# %33535# ,'# :3# -210%>#

(0,-3(# ,-0%# 135*0>/3%,(35# Ga/`33C# !XXJP# _0*4:'(5C# HII!P# a3=0.'72.'4C# HII^L;##

E('1#,-343#,&'#53=*%*,*'%4#*,#:3/'134#/.30(#,-0,#-210%#*%72,#*4#(3e2*(35#*%#'(53(#,'#

/-0%+3# ,-3# ='/24# =('1# *%='(10,*'%# 5*4431*%0,*'%# ,'# -210%>/3%,(35%344;##

B0(,*/*70,*'%# =('1# ,-3# :',,'1# 27# *4# ,-3# 1*44*%+# .*%)# &-3%# *,# /'134# ,'#

/'112%*/0,*'%C#5363.'713%,#0%5#/(30,*%+#/'11'%#2%53(4,0%5*%+;###

#

#



! Q!#

<-3#0:'63>13%,*'%35#6*3&#'%#-210%# *%72,#,*34# *%#&*,-#,-3# =0/,# ,-0,#5363.'713%,#

/'112%*/0,*'%#%3354#,'#=2%/,*'%#04#0#4'/*0.#7('/344C#&-*/-#*%6'.634#*%5*6*520.4#0%5#

*4# :0435#'%#5*0.'+23# ,0)*%+#7.0/3# 01'%+4,# *%5*6*520.4# 0,# .'/0.# .363.#&*,-*%# 0# 4'/*0.#

/'%,3D,# Ga'59C#!XXZP#a3=0.'72.'4C# HII^L;# # <-*4# 42++34,35#5*0.'+23# /0%# ,0)3#7.0/3#

24*%+# 0# 60(*3,9#'=# ,''.4# 0%5#13,-'54# Ga'59C# !XXZL;# # <-3# *17'(,0%,# *4423# ,-0,# ,-*4#

53=*%*,*'%#-*+-.*+-,4# *4# ,-0,#5363.'713%,# /'112%*/0,*'%# 433)4# /-0%+3#0,#5*==3(3%,#

.363.4# &-*/-# /'%4*4,4# '=# .*4,3%*%+C# :2*.5*%+# ,(24,C# 4-0(*%+# )%'&.35+3# 0%5# 4)*..4C#

:2*.5*%+#7'.*/*34C#53:0,*%+#0%5#.30(%*%+#='(#424,0*%35#13042(35#/-0%+3;###

#

$%#'(53(#,'#+0*%#*%4*+-,# *%,'#,-3#='2%50,*'%4#'=#5363.'713%,#/'112%*/0,*'%#&-*/-#

*170/,# '%# 53=*%*%+# 5363.'713%,# /'112%*/0,*'%# ,-3# 70(05*+1# 4-*=,# &*,-*%#

5363.'713%,#/'112%*/0,*'%#%3354#,'#:3#.'')35#0,;# #<-3#,&'#10*%#70(05*+14#,-0,#

%335# ,'# :3# 0%0.9435# 0%5# 2%53(4,''5# 0(3# ,-3# 1'53(%*40,*'%# 70(05*+1# 0%5# ,-3#

70(,*/*70,*63# 70(05*+1C# &-*/-# :',-# *%5*/0,3# ,-*4# 4-*=,# &*,-*%# 5363.'713%,#

/'112%*/0,*'%;##

#

):K:;(%PI(1?@I><CHG=C?<($G>G@CMD(

<-3# 1'53(%*40,*'%# 70(05*+1# ='/2435# '%# /-0%+*%+# 5363.'7*%+# /'112%*,*34# *%,'#

(3=.3/,*'%4# '=# 5363.'735# /'112%*,*34# 1'4,.9# &*,-'2,# /'%4*53(*%+# .'/0.# %3354C#

*%5*+3%'24# )%'&.35+3# 0%5#&*,-'2,# /'112%*,9# /'%42.,0,*'%# Gg3%%*%+4C# HIIIP# O0.*,C#

HIIJP#T3(6034C#HII^L;# #a3=0.'72.'4# GHII^KJJL#'2,.*%34# ,-0,# *%#'(53(# ,'#0/-*363# ,-3#

+'0.4#'=#1'53(%*40,*'%C#077('0/-34# /'%4*4,35#'=# ,-3#5*==24*'%#0%5#05'7,*'%#'=# ,-3#

60.234C# 7(*%/*7.34# 0%5# 1'53.4# ,-0,# &3(3# +2*5*%+# ,-3# 5363.'713%,# '=# &30.,-*3(#

/'2%,(*34;##$%#',-3(#&'(54C#*%5*6*520.4C#/'112%*,*34#0%5#/'2%,(*34#&3(3#7.0/35#'%#0#

70,-#'=#/-0%+3#,-0,#&'2.5#2.,*10,3.9#,2(%#,-3*(#.*634#*%,'#4'13,-*%+#2%=01*.*0(#0%5#

(31'635#=('1#,-3*(#/2.,2(3#0%5#363(9509#,(05*,*'%4;###

#



! QH#

<-3# %3+0,*63# *170/,# '=#1'53(%*40,*'%# 0.4'# %3354# ,'# :3# 2%53(4,''5# 0%5# (3=3(4# ,'#

*%5*6*520.4# *%# 7''(# /'2%,(*34# 0:0%5'%*%+# ,-3*(# ,(05*,*'%0.# :3.*3=4# 0%5# 31:(0/*%+#

1'53(%#:3-06*'2(#=06'2(*%+#*%%'60,*'%;##<-*4#130%,#,-0,#,(05*,*'%0.#4'/*3,9#4,0(,35#

.'4*%+#*,4#'(*+*%0.*,9#0%5#*%5*6*520.*,9#0%5#0..#/'112%*,*34#&3(3#73(420535#,'#/-0%+3#

*%,'#4'13,-*%+#7(343%,35#,'#,-31#04#:3,,3(#,-0%#,-3*(#/2((3%,#&09#'=#.*=3#GT3(6034#[#

a0.*)-0'C#HIIZP#a3=0.'72.'4C#HII^L;###

#

<-*4#*4#2%53(7*%%35#:9#,-3#'7*%*'%#,-0,#7(':.314#'=#5363.'713%,#&3(3#('',35#*%#0#

.0/)#'=#)%'&.35+3#0%5# ,-0,C#/'%43e23%,.9C# *%,3(63%,*'%4#%33535#,'#7('6*53#73'7.3#

&*,-# *%='(10,*'%# ,'# /-0%+3# ,-3*(#:3-06*'2(;# #@3.0,*%+# ,'# ,-3# /'%/37,#'=#:3-06*'2(#

/-0%+3C#,-3#/3%,(0.#*530#'=#,-3#1'53(%*40,*'%#70(05*+1#04#-*+-.*+-,35#:9#T/-(011#

G!XFJL# &04# ,'# 4'.63# 5363.'713%,# 7(':.314# :9# h1'53(%*4*%+N# 2%53(5363.'735#

/'2%,(*34C#&-*/-#&04#0*135#0,#:3/'1*%+#1'(3#0%5#1'(3#.*)3#5363.'735#/'2%,(*34;###

#

W'112%*/0,*'%# *%# ,-3# 43%43# '=# 1'53(%*40,*'%# &04# 433%# 04# ,-3# ,(0%41*44*'%# '=#

*%='(10,*'%# GA3(%3(C# !X"^P# T/-(011C# !XFJL;# # <'+3,-3(# &*,-# ,-3# 7('6*5*%+# '=#

*%='(10,*'%#/013#3D7'42(3#,'#,-3#1044#135*0C#&-*/-#&04#433%#04#'%3#'=#,-3#5(*63(4#

,'&0(5#1'53(%# 0,,*,2534# 0%5# :3.*3=4# &*,-*%# ,-3#1'53(%*40,*'%# 70(05*+1;# # A3(%3(#

G!X"^K"QL#3D7.0*%4#,-0,#,-3#1044#135*0#3D7'435#10%)*%5#,'#,-3#6*/0(*'24#2%*63(43C#

&-*/-#5*(3/,.9#0==3/,35#,-3*(#.*634;###

#

<-3#1044#135*0#*4#,-24#433%#04#,-3#0+3%,#'=#4'/*0.#/-0%+3C#&-*/-#*4#53,3(1*%35#:9#

,&'# 13/-0%*414;# # E*(4,.9# ,-3# /'112%*,9# 124,# :3# 0&0(3# '=# 0# %335# ,-0,# *4# %',#

/2((3%,.9#40,*4=*35C#43/'%5.9#,-3#/'112%*,9#124,#,-3%#:'(('&#:3-06*'2(#*%#'(53(#,'#

133,# ,-0,# %335# 0%5# *%# ,-3# /043# '=# 1'53(%*40,*'%C# ,-3# /'112%*,*34# 4,0(,35#

h:'(('&*%+N#&34,3(%# *5304#0%5#4'.2,*'%4# *%4,305#'=# .'')*%+#='(#,-3*(#'&%#.'/0.# .363.#

4'.2,*'%4;##$,#*4#,-24#/.30(#,-0,#1'53(%*40,*'%#*4#0#(*+*5#077('0/-#&*,-#%',#12/-#(''1#

='(#*%72,#'(#0507,0,*'%;###



! QQ#

):K:;:;(.IOC<C<M(@ISIQ?RDI<=(B?DDA<CBG=C?<*(G(D?@I><CH=(SCIN(

_*,-*%# ,-*4# /'%,3D,# '=# 1'53(%*40,*'%C# @'+3(4# G!X^QL# 53=*%35# 5363.'713%,#

/'112%*/0,*'%# 04# 0# 7('/344# :9# &-*/-# 0%# *530# *4# ,(0%4=3((35# =('1# 0# 4'2(/3# ,'# 0#

(3/3*63(#&*,-#,-3# *%,3%,#,'#/-0%+3#-*4#:3-06*'2(;#R420..9#,-3#4'2(/3#&0%,4#,'#0.,3(#

,-3# (3/3*63(i4# )%'&.35+3# '=# 4'13# *530C# /(30,3# '(# /-0%+3# -*4# 0,,*,253# ,'&0(5# ,-3#

*530C#'(#73(42053#-*1#,'#05'7,#,-3#*530#04#70(,#'=#-*4#(3+2.0(#:3-06*'2(;###

#

@'+3(4N#G!X^QL#53=*%*,*'%#'=#5363.'713%,#/'112%*/0,*'%#317-04*434#'%3>&09#G,'7>

5'&%L#/'112%*/0,*'%#0%5#,*34#*%#&*,-#,-3#7(*%/*7.34#'=#1'53(%*40,*'%#04#5*4/24435#

:9#A3(%3(#G!X"^L#0%5#T/-(011#G!XFJL;#$,#(3=.3/,4#,-3#.0/)#'=#/'112%*,9#*%6'.6313%,C#

/'112%*,9# '7*%*'%# 0%5# =0*.4# ,'# *%/.253# :',-# 5363.'713%,0.# 0%5# /'112%*/0,*'%#

%3354#0,#+('2%5#.363.;###

#

_*,-*%# ,-3#1'53(%*40,*'%# 70(05*+1C# 5363.'713%,#&04# 53=*%35# *%# 3/'%'1*/# ,3(14#

GT3(6034C# !XX"L;# # O'4/-# GHIIXL# 3D7.0*%4# ,-0,# ,-*4# *17.*35# ,-0,# 5363.'713%,# &04#

/'%/3*635# 04# 5*(3/,*'%0.# 0%5# /212.0,*63C# 7(353,3(1*%35# 0%5# *((363(4*:.3C#

7('+(344*63# 0%5# *11*%3%,;# # <-*4# 6*3&# 0.*+%4# *,43.=# &*,-# '%3>&09# /'112%*/0,*'%C#

=*D35# 13,-'54# '=# 7('83/,# *17.313%,0,*'%# 0%5# +3%3(0.*40,*'%# '=# %3354;# # T3(6034#

G!XX"L#10)34# (3=3(3%/3# ,'# ,-3# =0/,# ,-0,# *%# '(53(# ='(# 0# 4'/*3,9# ,'# :3#1'53(%C# ,-3#

0,,*,2534#'=#h:0/)&0(5N#73'7.3C#,-3*(#,(05*,*'%0.*41C#:05#,04,3C#4273(4,*,*'%C#=0,0.*41#

3,/C#&-*/-#0(3#':4,0/.34#0%5#:0((*3(4#*%#,-3#,(05*,*'%0.#4'/*3,*34C#-063#,'#:3#(31'635;###

#

$%# ',-3(# &'(54C# ,-3# .'/0.# /'112%*,9N4# &09# '=# 5'*%+# 0%5# &'(.5# 6*3&4# &3(3# %',#

/'%4*53(35# 0%5# &3(3# 433%# 04# *44234# ,-0,# %33535# ,'# :3# '63(/'13# *%# '(53(# ='(#

5363.'713%,#,'#,0)3#7.0/3;##O'4/-#GHIIXL#10)34#0#4,('%+#0(+213%,#&-3%#-3#4,0,34#

,-0,# h1'53(%*4,4# 3D73/,35# ,(05*,*'%0.# <-*(5#_'(.5# 4'/*3,*34# ,'# :3/'13# 053e20,3.9#

5363.'735#:9#*1*,0,*%+#,-3#7('/34434#3%531*/#,'#1'53(%#4'/*3,9C#04#1'53(%#4'/*3,9#

-3.5#,-3#:.237(*%,#='(#/*6*.*40,*'%;N##<-*4#*4#0%#077('0/-#43,#,'#=0*.#=('1#,-3#:3+*%%*%+#



! QJ#

04#*,#/'%,0*%4#%'#.'/0.*435#*%72,#0%5#4-'&4#%'#43%4*,*6*,9#,'&0(54#,-3#/2.,2(3#'=#,-3#

h5363.'7*%+N# /'112%*,9# GS0*5''C# HI!IL;# # <-3# 0:'63# .*,3(0,2(3# (3*%='(/34# ,-3#

*17'(,0%/3# '=# 5*4,*%+2*4-*%+# :3,&33%# 5363.'713%,# /'112%*/0,*'%# ,'509# 0%5#

5363.'713%,#/'112%*/0,*'%#04#53=*%35#52(*%+#,-3#1'53(%*40,*'%#70(05*+1;###

#

a3=0.'72.'4# GHII^KH"L#42++34,4# ,-0,# =0*.2(3#,'#5'#,-*4# .3054#,'#1*4/'%/37,*'%4#0%5#

&('%+#3D73/,0,*'%4#0%5#2.,*10,3.9#1'53(%*40,*'%#&04#%',#42//344=2.;##U363.'713%,#

/'112%*/0,*'%#/('4434#'63(#60(*'24#5*4/*7.*%34#0%5#*4#5*4,*%+2*4-35#=('1#',-3(#0(304#

'=# /'112%*/0,*'%# 523# ,'# *,4# 5*0.'+*/0.# 077('0/-# 0%5# 70(,*/*70,*63# ='/24# GE(043(#[#

@34,(37'>f4,(050C# !XX^P# a3=0.'72.'4C# HII^L;# # <-3# 4-*=,# ,'&0(54# 0# %3&# 70(05*+1C#

&-*/-#1'(3#*%/.24*63.9#055(34435#,-3#*4423#'=#60(*'24#5*4/*7.*%34C#*4#&-0,#5('63#10%9#

7(0/,*,*'%3(4# 0%5# ,-3'(*4,4# ,'# /(*,*/*43# ,-3#1'53(%*40,*'%# 70(05*+1;# # T'13# '=# ,-*4#

/(*,*/*41#&*..#%'&#:3#3D7.0*%35;###

#

):K:;:)(!>C=CTAI(?O(=PI(D?@I><CHG=C?<(RG>G@CMD(

<-3# 1'53(%*40,*'%# 70(05*+1# -04# /'%4,0%,.9# (3/3*635# /(*,*/*41# :3/0243# '=# *,4#

7(35'1*%0%,.9# 3/'%'1*/# ='/24;# # T3(6034# G!XX!L# /(*,*/*434# ,-3# 1'53(%*40,*'%#

70(05*+1# :9# 0(+2*%+# ,-0,# 1'53(%*40,*'%# %3+.3/,35# ,'# /'%4*53(# ,-3# (3.360%/3# '=#

4'/*0.# 5*13%4*'%4# 0%5# =0*.35# ,'# 0//'2%,# ='(# 0# %21:3(# '=# 4'/*'>7'.*,*/0.# =0/,'(4#

7(343%,#&*,-*%# /'112%*,*34;# # O'4/-# GHIIXL# 0(+234# ,-0,# *%5*+3%'24# )%'&.35+3#&04#

6*3&35# 04# 2%40,*4=0/,'(9# 04# *,# &04# 2%4/*3%,*=*/# 0%5# '=,3%# /'%4*53(35# 70(,# '=# ,-3#

*%='(10,*'%#53=*/*,#=0/*%+#,(05*,*'%0.#/'112%*,*34;###

#

E2(,-3(# /(*,*/*41# '=# ,-3# 1'53(%*40,*'%# ,-3'(9# *4# *,4# 243# '=# 0# ,'7>5'&%#

/'112%*/0,*'%# 077('0/-;# # <-*4# *%*,*0.# 4,(0,3+9# ,'# ,(0%4=3(# 13440+34# =('1#

3D73(,4j7('83/,# /''(5*%0,'(4C# *%# 0# ,'7>5'&%# 077('0/-C# 5*5# %',# 9*3.5# ,-3# 3D73/,35#

(342.,4#='(#5363.'713%,#/'112%*/0,*'%#*%*,*0,*634#0%5#O3443,,3#GHIIJKZL#0(+234#,-0,#

*,# *4# 12/-# 1'(3# 3==3/,*63# ,'# 243# 077('7(*0,3# /'112%*/0,*'%# 4,(0,3+*34# ,'# :2*.5#



! Q"#

/070:*.*,9#&*,-*%#.'/0.#/'112%*,*34;##O3443,,3N4#GHIIJL#0(+213%,#,*34#*%#&*,-#,-3#=0/,#

,-0,# ,-'43# *%5*6*520.4# &-'#&3(3# /'112%*/0,*%+# ,-3# *%='(10,*'%# *%# ,-3# ,'7>5'&%#

077('0/-34# &3(3# ,-3# 3D73(,4# 0%5# ,-3# 13440+34# /'112%*/0,35# :9# ,-31# &3(3#

/'((3/,#GO'4/-C#HIIXL;##<-*4#130%,#,-0,#,-3#044217,*'%#&04#1053#,-0,#/'112%*,*34#

(3/3*6*%+#,-343#13440+34#5*5#%',#)%'&#0%9#:3,,3(#0%5#04#42/-#/'112%*,*34#4,0(,35#

(383/,*%+# ,-3# 13440+34# ,-0,# 5*5# %',# *%6'.63# ,-31# '(# 055(344# ,-3*(# 473/*=*/# %3354#

GU30%3C#HIIJP#O'4/-C#HIIXL;###

#

U363.'713%,# /'112%*/0,*'%# /'2.5# %'# .'%+3(# 0=='(5# ,'# ='/24# '%# /-0%+*%+#

:3-06*'2(4#'=#*%5*6*520.4#&-'#-063#%'#243#='(#,-3#*%='(10,*'%#7('6*535#0%5#=2%/,*'%#

&*,-*%# 0# /'17.3,3.9# 5*==3(3%,# 0%5# 2%*e23# /'%,3D,;# # U363.'713%,# /'112%*/0,*'%#

/'2.5#0.4'#%'#.'%+3(#0=='(5#,'#%',#:3#:0435#'%#,-3#%3&3(#077('0/-#&-*/-#='/2435#'%#

70(,*/*70,*'%#0%5#5*0.'+23;###

#

_*,-'2,# 70(,*/*70,*'%# 5363.'713%,# /'112%*/0,*'%# /0%%',# /.0*1# ,'# -063# 0%#

*%/.24*63# ='/24# '(# 4-'&# ,(23# 2%53(4,0%5*%+# '=# ,-3# %3354# '=# /'112%*,9# 131:3(4#

GE'(:34>O*++4C#HII^L;###$%4*+-,#*%,'#,-3#4*,20,*'%#0,#/'112%*,9#.363.#4-'2.5#='(1#,-3#

:04*4# ='(# :',-# 5363.'713%,# /'112%*/0,*'%# *%*,*0,*634# 0%5# ,-3# 34,0:.*4-13%,# '=#

/'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%# 7('83/,4;# # <-3# %335# ='(# /'112%*,*34# ,'#

-063#,-3*(#6'*/34#-30(5#*%#53/*4*'%#10)*%+#0%5#7('83/,#*17.313%,0,*'%#*4#'%3#'=#,-3#

10*%#5(*63(4#:3-*%5#,-3#4-*=,#,'&0(54#0#%3&#5363.'713%,#/'112%*/0,*'%#70(05*+1K#

,-3#70(,*/*70,*63#70(05*+1;##<-3#10*%#/'%/37,4#'=#,-3#70(,*/*70,*63#70(05*+1#%335#,'#

:3# .'')35# 0,# 04# ,-3# ='2%5*%+# 7(*%/*7.34# 4,*..# +2*53# 5363.'713%,# /'112%*/0,*'%#

,'509;###

#

#

#

#



! QF#

):K:)(%PI($G>=CBCRG=CSI($G>G@CMD(

<-3# 4-*=,# =('1# ,-3#1'53(%*40,*'%# 70(05*+1# ,'&0(54# 0%# 0.,3(%0,*63# 70(05*+1# &04#

1'4,.9#5(*63%#:9#,-3#%335#='(#73'7.3N4#70(,*/*70,*'%#0%5#,-3#5(*63#='(#317'&3(13%,#

0,#.'/0.#.363.#:9#130%4#'=#5363.'713%,#*%*,*0,*634;##a3=0.'72.'4#GHII^K"IL#534/(*:34#

,-*4# 724-# ,'&0(54# 70(,*/*70,*'%# 04# '(*+*%0,*%+# =('1# ,-3# =0/,# ,-0,# 70(,*/*70,'(9#

077('0/-34# 4,0(,35# +0*%*%+# *%/(30435# (3/'+%*,*'%# &*,-*%# ,-3# 5363.'713%,# 0%5#

5363.'713%,#/'112%*/0,*'%#=*3.54;###

#

]%3# '=# ,-3# *17'(,0%,# 0473/,4# 0:4'(:35# :9# ,-3# 70(,*/*70,*63# 70(05*+1C# &-*/-#&04#

'63(.'')35# :9# ,-3#1'53(%*40,*'%# 70(05*+1C# *4# -*+-.*+-,35# :9# T3(6034# G!XXXL# &-'#

3D7.0*%4#,-0,#,-3#6*3&7'*%,#'=#.'/0.#72:.*/#+('274#*4#/'%4*53(35#:3='(3#,-3#(34'2(/34#

='(#5363.'713%,#7('83/,4#0(3#0..'/0,35#0%5#5*4,(*:2,35;##<-3#70(,*/*70,'(9#70(05*+1#

&*..# %'&# :3# 0%0.9435# :9# 24*%+# 7(*%/*7.34# ,-0,# -063# /'13# ='(,-# =('1# ,-3# 60(*'24#

0473/,4# '=# ,-3# .*,3(0,2(3C# &-*/-# -063# :33%# +('2735# 0//'(5*%+# ,'# ,-3# 0473/,4#

055(34435#:9#,-3#70(,*/*70,*63#70(05*+1;###

#

V%#*17'(,0%,#':43(60,*'%#-04#:33%#1053#:9#T3(6034#GHII^L#*%#,-0,#,-3(3#-04#:33%#0#

4-*=,#*%#='/24P#5363.'713%,#/'112%*/0,*'%#4-'2.5#%',#0,,317,#,'#/(30,3#0#%335#='(#

,-3#*%='(10,*'%C#&-*/-#*4#:3*%+#5*4431*%0,35C#:2,#(0,-3(#5*4431*%0,3#*%='(10,*'%#='(#

&-*/-#,-3(3#*4#0#%335;##<-*4#4-*=,#*%#='/24#-04#:3/'13#,-3#*17'(,0%,#5(*63(#&*,-*%#,-3#

=*3.5#'=#5363.'713%,#/'112%*/0,*'%;###

#

#E('1#0#5*404,3(# (*4)# (352/,*'%#7'*%,#'=#6*3&#'%3#'=# ,-3#:*++34,#1',*60,'(4# ='(# ,-3#

*%/.24*'%# '=# 70(,*/*70,*63# 077('0/-34# *4# ,-3# /'%63(4*'%# '=# )%'&.35+3# *%,'# 0/,*'%C#

&-*/-# *4# 6*,0.# &-3%# *,# /'134# ,'# (*4)# 0&0(3%344# 0%5# (*4)# (352/*%+# :3-06*'2(# '(#

4,(0,3+*34;# #`%'&.35+3#(3e2*(34# ,-3# (3.360%,#0/,*'%# *%#'(53(# ,'#:(*%+#0:'2,#/-0%+3#

GV.,0=*%C#!XX!P#?063%,0C#HIIHP#U3.#W04,3..'#[#O(02%C#HIIFL;###

#



! QZ#

):K:):;(.IOC<C<M(@ISIQ?RDI<=(B?DDA<CBG=C?<*(G(RG>=CBCRG=CSI(RI>HRIB=CSI(

U2(*%+# ,-3# .04,# =3&# 930(4# ,-3(3# -04# :33%# 0# 10()35# 4-*=,# &*,-*%# ,-3# =*3.5# '=#

5363.'713%,#0%5#5363.'713%,#/'112%*/0,*'%#04#70(,*/*70,*63#*%*,*0,*634#+0*%#1'(3#

0%5#1'(3#4277'(,#0%5#5363.'713%,#/'112%*/0,*'%#7(*%/*7.34#:3/'13#*%/(304*%+.9#

*17'(,0%,# &-3%# *,# /'134# ,'# ,-3# *17.313%,0,*'%# '=# 5363.'713%,# 7('83/,4# 0%5#

*%*,*0,*634#GV.,0=*%C#!XX!P#@*/-0(54'%#[#@08042%53(01C#!XX!P#O3443,,3C#HIIJL;###

#

$,#*4#,-*4#70(,*/*70,*63#4-*=,#,-0,#-04#,(*++3(35#12/-#'=#,-3#='/24#'=#,-3#(3430(/-#0%5#

,-3#0*1#'=#,-3#4,259C#&-*/-#*4#:0435#&*,-*%#,-3#=*3.5#'=#5363.'713%,#/'112%*/0,*'%#

0%5# 5*404,3(# (*4)# (352/,*'%;# # <-3# 53=*%*,*'%# ='(# 70(,*/*70,'(9# 5363.'713%,#

/'112%*/0,*'%# 04# ='(12.0,35# :9# O3443,,3# GHIIJK!IL# ='(14# ,-3# :04*4# ='(#

2%53(4,0%5*%+# %',# '%.9# ,-3# /'%/37,# :2,# 0.4'# ,-3# ':83/,*634# '=# 5363.'713%,#

/'112%*/0,*'%;# # <-*4#53=*%*,*'%# 4334#70(,*/*70,'(9#5363.'713%,# /'112%*/0,*'%#04#

,-3# 243# '=# /'112%*/0,*'%# ,'# =0/*.*,0,3# /'112%*,9# 70(,*/*70,*'%# &*,-*%# 0#

5363.'713%,#*%*,*0,*63;###

#

V..# ,-3# 0:'63>13%,*'%35# 53=*%*,*'%4# -*+-.*+-,# ,-3# 534*(35# (342.,4# 0%5# *%,3%535#

7(*%/*7.34#'=#5363.'713%,#/'112%*/0,*'%#:2,#%'%3#473/*=*/0..9#055(34434#,-3#*4423#

'=#70(,*/*70,*'%#'(#/'112%*,9#*%6'.6313%,#/.30(.9#3%'2+-;##E'(#,-3#72(7'434#'=#,-*4#

4,259#,-3#='..'&*%+#53=*%*,*'%#04#/'%,3D,20.*435#:9#O3443,,3#GHIIJL#&*..#:3#0//37,35#

0%5# /0%#:3# (3=3((35#:0/)# ,'# *%# '(53(# ,'# 4277'(,# ,-3# 0(+213%,4# ,-0,#&*..# :3#1053#

.0,3(#'%;# #O3443,,3# GHIIJL#10)34#243#'=#70(,*/*70,'(9#5363.'713%,# /'112%*/0,*'%#

0%5#53=*%34#*,#04#,-3#7('/344#:9#&-*/-#73'7.3#:3/'13#,-3#.305*%+#0/,'(4#*%#,-3*(#'&%#

5363.'713%,# *%4,305# '=# :3*%+# 13(3# (3/*7*3%,4# '=# 3D,3(%0.# 5363.'713%,#

*%,3(63%,*'%4;###

#

#

#



! Q^#

O3443,,3# GHIIJK!IL# /'%,*%234# ,'# 317-04*43# ,-3# =0/,# ,-0,# 5363.'713%,#

/'112%*/0,*'%# 4-'2.5# :3# 0# 7.0%%35# 0/,*6*,9C# &-*/-# =0/*.*,0,34# 0# 5*0.'+23# 01'%+#

5*==3(3%,# 4,0)3-'.53(4C# :0435# '%# /'11'%# +'0.4# '(# 5363.'713%,0.# 7(':.314#

*53%,*=*35#&*,-*%#,-3#/'112%*,9C#&*,-#,-3#0*1#'=#=*%5*%+#077.*/0:.3#4'.2,*'%4C#&-*/-#

4277'(,# ,-3# (3473/,*63# 5363.'713%,# *%*,*0,*63;# # <-343# 42++34,35# 4'.2,*'%4# ,'# ,-3#

*53%,*=*35# 7(':.314# %335# ,'# :3# :0435# '%# 5363.'713%,# /'112%*/0,*'%# 4,(0,3+*34#

0%5# 7('/34434# *%# '(53(# ,'# 0/-*363# ,-343# 4'.2,*'%4# GW0(.39# !"# $%;C# HII!P# W'(%&0..C#

HIIQP#O3443,,3C#HIIJL;###

#

<-*4# /'%,*%235# 4-*=,#'=# ='/24#&*,-*%# ,-3#5363.'713%,# /'112%*/0,*'%#3%6*('%13%,#

317-04*434# ,-3# *17'(,0%/3# '=# *%,3(0/,*63# 0%5# 70(,*/*70,'(9# 7('/34434# *%4,305# '=#

4*17.9# 7('52/*%+# 0%5# 5*4431*%0,*%+# *%='(10,*'%# *%5373%53%,.9# =('1# /'112%*,9#

7('/34434#04#:3='(3#,-3#0((*60.#'=#,-*4#%3&#,(3%5#GW0(.39#!"#$%;C#HII!P#U3.#W04,3..'#[#

O(02%C#HIIFL;###

#

\'&363(C# 70(,*/*70,*'%# *4# 04# 5*==*/2.,# 0# ,3(1# ,'# 53=*%3# 04# 5363.'713%,#

/'112%*/0,*'%# 0%5# 7('6*534# %'# 7(3>43,# 13,-'5# '=# 077.9*%+# 70(,*/*70,*'%# ,'#

5363.'713%,# /'112%*/0,*'%;# # S',# '%.9# 5'34# ,-3# .0/)# '=# 0# ,(23# 53=*%*,*'%# -0173(#

,-3'(3,*/0.#0(+213%,4#0%5#/'11'%#2%53(4,0%5*%+C#*,#0.4'#/02434#/'%=24*'%#04#,'#,-3#

,(23#130%*%+#'=#70(,*/*70,*'%;###

#

$,#*4#,-*4#/'%=24*'%#,-0,#-04#0..'&35#10%9#*%5*6*520.4#0%5#7('83/,#*%*,*0,*634#,'#3D7.'*,#

/'112%*,*34#:9#5*47.09*%+#70(,*/*70,*'%#04#:0*,#'%.9#,'#*17(344#/'112%*,*34#:2,#%',#

,'# ,(2.9# *%6'.63# ,-31;# #a3(3.9# 04)*%+# 4'13'%3N4# '7*%*'%# *4# %',# ,(23# 70(,*/*70,*'%#

GO3443,,3C# HIIJP# U3.# W04,3..'# [# O(02%C# HIIFL;# # $,# *4# ,-3# 5*==*/2.,9# *%# 53=*%*%+#

70(,*/*70,*'%# 0%5# ,-3# =0/,# ,-0,# ,-3(3# 0(3# %'# /.30(# 7(*%/*7.34# ='(# 70(,*/*70,'(9#

5363.'713%,# /'112%*/0,*'%# ,-0,# -04# 5(*63%# ,-3# (3430(/-3(# ,'# /'17*.3# 42/-#

7(*%/*7.34#(3.360%,#,'#,-3#4,259#&*,-*%#0#5*404,3(#(*4)#(352/,*'%#/'%,3D,;###



! QX#

):K:):)( $>C<BCRQIH( ?O( RG>=CBCRG=?>E( @ISIQ?RDI<=( B?DDA<CBG=C?<( C<( G( B?DDA<C=E6
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4,0)3-'.53(4# *%6'.635# %335# ,'# 2%53(4,0%5# ,-3# 7'.*,*/0.C# 4'/*0.C# /2.,2(0.C# 3/'%'1*/C#

7-94*/0.C#0%5#3%6*('%13%,0.#/'%,3D,4#*%#'(53(#,'#5363.'7#/070/*,*34#='(#5*404,3(#(*4)#

(352/,*'%#GRS$TU@C#HIIJK!FP#_*4%3(#!"#$%;C#HIIJKJX>"HP#W'77'.0C#HIIZK!JF>!"^L;##

#

O9#*%6'.6*%+#0..# .'/0.#4,0)3-'.53(4#,-('2+-#70(,*/*70,'(9#077('0/-34#*,# *4#7'44*:.3#,'#

34,0:.*4-# '&%3(4-*7# 0%5# /'11*,13%,# GV%53(4'%# [# _''5('&C# !XX^KH^L;# # ]=,3%#

3D,3(%0.#70(,*34C#7('83/,#,3014#'(#=2%53(4#5*4(3+0(5#'(#5'#%',#=2..9#2%53(4,0%5#.'/0.#

/'7*%+# 4,(0,3+*34# 0%5# /070/*,*34;# W070/*,9# 5363.'713%,# 4-'2.5# 3%/'2(0+3# ,-3#

5363.'713%,#'=#,-3#3D*4,*%+#/070/*,*34#0%5#:043#*,#'%#.'/0.#)%'&.35+3#0%5#(34'2(/34#

GUVWC#HIIFKQ"P#T*50C#HII"KZP#A'734#[#<-3*4'-%C#HIIQKXL;###

#

W070/*,9# 5363.'713%,# ,-24# 055(34434# /3(,0*%# 0473/,4# '=# (*4)# (352/,*'%# &*,-*%#

/'112%*,*34C#&-*/-#/0%#*17('63#,-3*(#/-0%/34#'=#42(6*60.;##R.,*10,3.9#(*4)#(352/,*'%#

,-('2+-# /070/*,9# 5363.'713%,# 3%-0%/34# ,-3# (34*.*3%/3# '=# /'112%*,*34# 0%5#

*%5*6*520.4;# # @34*.*3%/3# &*,-*%# 62.%3(0:.3# /'112%*,*34# 4-'2.5# :3# '%3# '=# ,-3#10*%#

/'%/3(%4# '=# 5363.'713%,# *%*,*0,*634# ,-0,# *%/'(7'(0,3# 5*404,3(# (*4)# (352/,*'%# 0%5#

/070/*,9#5363.'713%,#4,(0,3+*34#*%#,-3*(#':83/,*634#GE'(:34>O*++4C#HII^P#\0+3.4,33%C#

HIIXL;###

#

<-3# ('.3# '=# /070/*,9# 5363.'713%,# *%# /'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%#

7('83/,4# -04# %'&# :33%# 3D7.0*%35# 0%5# *%# '(53(# ,'# 7.0/3# *,# &*,-*%# ,-3# /'%,3D,# '=#

5363.'713%,#/'112%*/0,*'%C#,-343#5*404,3(#(*4)#(352/,*'%#13042(34#%335#,'#3%0:.3#

/'112%*,*34# 0%5# *%5*6*520.4# ,'# :3# (34*.*3%,# ,'# -0Y0(54# 0%5# *%/(3043# ,-3*(#

62.%3(0:*.*,9#,'#,-343#-0Y0(54#GRS$TU@C#HIIJL#:0435#'%#/'112%*,9#70(,*/*70,*'%#04#

-*+-.*+-,35#:9#,-3#70(,*/*70,*63#5363.'713%,#/'112%*/0,*'%#7(*%/*7.34#5*4/24435#*%#

,-3#.*,3(0,2(3#13%,*'%35#0:'63;###



! "H#

B0(,*/*70,*63#077('0/-34#,-0,#0(3#*%*,*0,35#&*,-*%#/'112%*,*34#%335#,'#1'63#,'&0(5#

,-3# *530# '=# /070/*,9# 5363.'713%,;# # ]%/3# 0&0(3%344# 0%5# 2%53(4,0%5*%+# -04# :33%#

/(30,35# ='/24# %3354# ,'# :3# 7.0/35# '%# *17('6*%+# 53/*4*'%# 10)*%+C# 2%53(4,0%5*%+#

(304'%4#='(#:3*%+#0,#(*4)C#7('6*5*%+#*%5*6*520.4#&*,-#'7,*'%4#0%5#0..'&*%+#,-31#,'#:3#

317'&3(35#,-('2+-#)%'&.35+3#GW0%%'%#!"#$%&C#HIIQP#RS$TU@C#HIIJP#B3..*%+C#HIIZP#

a3(/3(# !"# $%&C# HII^L;# # W070/*,9# 5363.'713%,# 04# 0# 70(,*/*70,*63# =2%/,*'%# &*,-*%#

5*404,3(# (*4)# (352/,*'%# -04# ,-3# 0:*.*,9# ,'# :2*.5# (34*.*3%/3# ,'# =0/3# (*4)4# 0%5# (352/3#

62.%3(0:*.*,9#*%#/'112%*,*34#GO2/).3#!"#$%;C#HII!P#O3%4'%#[#<&*++C#HIIZL;###

#

R4*%+# /'112%*/0,*'%# ='(# =0/*.*,0,*%+# /'112%*,9# 70(,*/*70,*'%# 5373%54# =*(4,# 0%5#

='(31'4,# '%# ,-3# 0:*.*,*34# '=# ,-3# (3430(/-3(# 0%5# 7(0/,*,*'%3(4# ,'# 4,(3%+,-3%# ,-3#

/070/*,9# '=# *%5*6*520.4# 0%5# /'112%*,*34# *%# (30/-*%+# '2,# ,'&0(54# ,-3# 42++34,35#

0/-*36313%,4# '=# 70(,*/*70,*63# 5363.'713%,# /'112%*/0,*'%;# # <-*4# %335# ,'#

4,(3%+,-3%# ,-3# /070/*,9# '=# *%5*6*520.4# *4# :0435# *%# ,-3# /.30(# *%5*/0,*'%# '=# 0# 4-*=,#

,'&0(54# 70(,*/*70,*'%# *%# ,-0,# *%5*6*520.4#&0%,# ,'# :3#70(,# '=# ,-3#7('/344# '=# /-0%+3#

0%5# ,-39#&0%,# ,'# 53,3(1*%3# ,-3*(# '&%# 5363.'713%,# Ga3=0.'72.'4C# HII^P# T3(6034C#

HII^L;###

#

V.,-'2+-# ,-3# 70(,*/*70,*63# 077('0/-# &*,-*%# 5363.'713%,# /'112%*/0,*'%# -04# %',#

:33%#53=*%35#&*,-#/.0(*,9C#73'7.3#*4#,-3#'%3#0473/,#'%#&-*/-#0..#,-3'(*4,4#-063#7.0/35#

317-04*4# Ga3=0.'72.'4C# HII^P# T3(6034C# HII^L;# # E('1# ,-*4# *,# *4# /.30(# ,-0,# ,-3#

70(,*/*70,*'%#70(05*+1#0*14#,'#,0)3#0#1'(3#-210%>:0435#077('0/-#,'#5363.'713%,#

/'112%*/0,*'%;###

#

_*,-*%#,-3#5*404,3(#(*4)#(352/,*'%#/'%,3D,C#6*,0.#*%='(10,*'%#%3354#,'#:3#+0,-3(35#0,#

.'/0.# .363.# 0%5# ,-3# :34,# &09# ,'# 5'# ,-*4# *4# ,-('2+-# /'112%*,9# .363.# 70(,*/*70,*63#

*%*,*0,*634# +*6*%+# *%5*6*520.4# 0%# '77'(,2%*,9# ,'# -*+-.*+-,# ,-3*(# 4*,20,*'%C# (*+-,4# 0%5#

(*4)4;###



! "Q#

O3,,3(# 2%53(4,0%5*%+# '=# /'112%*,9# .363.# 7(':.314# &*..# 0..'&# ,-3# =335:0/)# =('1#

/'112%*,*34# ,'# /-0%%3.# :0/)# *%,'# ,-3# 53/*4*'%# 10)*%+# 7('/344# 0%5# 2.,*10,3.9#

/'112%*,*34#&*..# :3# 0:.3# ,'# 5*(3/,.9# *170/,# ,-3# 53/*4*'%# 0:'2,#&-*/-# 5*404,3(# (*4)#

(352/,*'%#*%*,*0,*634#&*..#:3#*17.313%,35#&*,-*%#,-3*(#/'112%*,*34;###

#

]%3# '=# ,-3# 10*%# (304'%4# :3-*%5# ,-3# 05'7,*'%# '=# 70(,*/*70,*'%# *%# 5363.'713%,#

/'112%*/0,*'%# /0%# :3# 04/(*:35# ,'# ,-3# ='/24# '%# *%5*6*520.4# 0%5# ,-3*(# =33.*%+4C#

7('6*5*%+#,-31#&*,-#7'&3(C# *,#1',*60,34#,-3#34,0:.*4-13%,#'=#=2(,-3(#5363.'713%,#

*%*,*0,*634C# *,#7('6*534#'&%3(4-*7#'=#,-3#5363.'713%,# *%*,*0,*634#0,# .'/0.# .363.#0%5# *,#

(3.*34#'%#+(044('',4# *%='(10,*'%#0%5#)%'&.35+3# ='(#3D73(,*43#0%5#'7*%*'%# Ga/`33C#

!XXJP#a3=0.'72.'4C#HII^P#T3(6034C#HII^L;###

#

):K:):):V($G>=CBCRG=?>E(

W'112%*,*34# ,-0,# 7('6*53# *%72,# (3.0,*%+# ,'# ,-3*(# /2((3%,# 4*,20,*'%C# *1135*0,3.9#

:3/'13#1'(3#0&0(3#'=# ,-3#-0Y0(54# ,-0,#7'43#0# ,-(30,# ,'# ,-3*(# .*634#0%5#7('73(,9;##

@*4)# 0&0(3%344# *4# %',# ,-3# 4013# ='(# 363(9# *%5*6*520.# *%# ,-3# /'112%*,9# %'(# *4# ,-3#

60(*3,9# '=# (*4)4# *170/,*%+# 363(9# *%5*6*520.# *%# ,-3# /'112%*,9# Ga*%%*3C# HIIIL;# # <-*4#

077('0/-#-*+-.*+-,35#:9#a*%%*3# GHIIIL#-04# *%5*/0,35#,-0,#70(,*/*70,*'%#/0%#5*(3/,.9#

317'&3(# ,-3# 1'4,# 62.%3(0:.3# 73(4'%# 04# *17('635# 0&0(3%344# '=# (*4)4# /0%#

*1135*0,3.9# 4,0(,# *170/,*%+# ,-0,# 73(4'%N4# :3-06*'2(;# # V&0(3%344# '=# (*4)4# 0%5#

2%53(4,0%5*%+#(*4)9#:3-06*'2(#5*4/24435#*%#0#70(,*/*70,*63#10%%3(#-063#,-3#0:*.*,9#,'#

4277'(,#,-3#':83/,*634#'=#5363.'713%,#/'112%*/0,*'%#*%*,*0,*634#04#&3..#04#5*404,3(#

(*4)#(352/,*'%#*%*,*0,*634#GW-01:3(4#[#W'%&09C#!XXHP#O2/).3#!"#$%;C#HII!P#U06*4#!"#$%;C#

HIIJL;###

#

B0(,*/*70%,#*%6'.6313%,#=('1#,-3#=*(4,#509#3%42(34#/'11'%#2%53(4,0%5*%+#'=#+'0.4C#

4-0(*%+#'=# (347'%4*:*.*,9# 0%5#0..'&4#70(,*/*70%,4# ,'#7('6*53# 6*,0.# *%='(10,*'%#0:'2,#

,-3# (3.360%,# 7('83/,# '(# 10,,3(# 0,# -0%5# GE'(:34>O*++4C# HII^L;# # B0(,*/*70,*'%# :9#



! "J#

4,0)3-'.53(4#7('6*534#60.20:.3# *%4*+-,4# *%,'# ,-3# .'/0.# (30.*,9#'=# ,-3#/'112%*,9#0%5#

3%/'2(0+34#,-3#4-0(*%+#'=#)%'&.35+3#,-0,C#04#-*+-.*+-,35#:9#a3=0.'72.'4#GHII^L#0%5#

a/`33#!"#$%;#GHIIILC#.3054#,'#1'(3#(3.360%,C#3==3/,*63#0%5#424,0*%0:.3#7('83/,#534*+%;###

#

<-3# ='..'&*%+# 7'44*:*.*,*34# 060*.0:.3# ,-('2+-# 70(,*/*70,*63# 5363.'713%,#

/'112%*/0,*'%# %335# ,'# :3# 13%,*'%35# *%# '(53(# ,'# 0507,# ,-31# ='(# 5*404,3(# (*4)#

(352/,*'%#*%*,*0,*634;##B0(,*/*70,*'%#='/2434#'%#*%/.24*'%#0%5#7('6*5*%+#0#6'*/3#='(#,-3#

.344#7'&3(=2.#*%5*6*520.4#*%#/'112%*,*34P#*,#-04#,-3#0:*.*,9#,'#0..'&#1'(3#'7,*'%4#,'#

/-''43# =('1#&-3%# *,# /'134# ,'# =*%5*%+# 4'.2,*'%4# ='(# 5*404,3(# (*4)# *44234# # G?063%,0C#

HIIHP#W'(%&0..C#HIIQL;###

#

$%#'(53(# ,'#3%42(3# ,-3# 42++34,35# *%/.24*'%#'=# *%5*6*520.4#0%5# ,'#60.23# ,-3# *%72,#'=#

/'112%*,*34C# /'112%*/0,*'%# %3354# ,'# 3%42(3# ,-0,# ,-3# *%='(10,*'%# *4# ,(0%41*,,35#

3==*/*3%,.9# 0%5# 04# 5*(3/,.9# 04# 7'44*:.3#&*,-# ,-3# 0:*.*,9# ,'# 7('6*53# =335:0/)# *%# :',-#

5*(3/,*'%4K# =('1# ,-3#:',,'1#27&0(5# 0%5# =('1# ,-3# ,'7#5'&%&0(5# G?063%,0C# HIIHP#

U3.#W04,3..'#[#O(02%C#HIIFL;##<-*4#*4#&-3(3#,-3#*17'(,0%/3#'=#70(,*/*70,*'%#/'134#*%#

0%5# %3354# ,'# :3# 3D7.0*%35# *%# '(53(# ,'# 317-04*43# *,4# ('.3# &*,-*%# 5363.'713%,#

/'112%*/0,*'%#0%5#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;###

#

<-3# *17'(,0%/3# '=# 70(,*/*70,*'%# *4# ('',35# *%# ,-3# =0/,# ,-0,# 7('73(# 70(,*/*70,*'%#

/(30,34# 2%53(4,0%5*%+C# /'%%3/,*6*,9# 0%5# /'11*,13%,# 0%5# ,-24# /(30,34# 0# +(30,3(#

/'1:*%35# 3==3/,C# &*,-'2,# &-*/-# /'112%*/0,*'%# (310*%4# 0,# 0# :04*/# .363.# '=,3%#

&*,-'2,#70(,*/*70,*'%#'(#/'11*,13%,;##]%3#'=#,-3#*17'(,0%,#0473/,4#'=#70(,*/*70,*'%#

*4#,-0,#*,#='/2434#'%#,-3#/(30,*'%#'=#)%'&.35+3#:0435#'%#,-3#1'4,#*17'(,0%,#*44234#

0%5C#04#4,(34435#:9#U3.#W04,3..'#[#O(02%#GHIIFKQXLC#-04#,-3#7',3%,*0.#,'#4-'(,3%#,-3#

,*13#*,#,0)34#,'#*%,3+(0,3#)%'&.35+3#0%5#/'%63(,#,-*4#)%'&.35+3#*%,'#0/,*'%;##

#



! ""#

U3.#W04,3..'#0%5#O(02%#GHIIFKQXL#/'%4*53(#0#4/3%0(*'#&*,-'2,#3==3/,*63#70(,*/*70,*'%#

0%5# =('1# ,-*4# *,# *4# /.30(# ,-0,# .344# 6'/0.C# .344# (37(343%,35# +('274C# .344# /'%%3/,35#

+('274#.*)3#(2(0.#/'112%*,*34C#,-3#1'4,#62.%3(0:.3C#7''(#0%5#.304,#352/0,35#&*..#%',#

:3#-30(5;##_-3%#.'/0.#'7*%*'%4#0(3#%',#/'%4*53(35#10%9#%3354#='(#43(6*/34#&*..#%',#

:3#055(34435C# .'/0.# )%'&.35+3C#'=,3%#+0*%35#'63(#+3%3(0,*'%4#'=#':43(60,*'%4#0%5#

3D73(*3%/3C#&*..# %',# :3# (3/'+%*435# '(# -30(5C# %3&# )%'&.35+3#&*..# %',# :3# 0//37,35#

0%5# ,-3# 424,0*%0:*.*,9# '=# *%,3(63%,*'%4#&*..# :3# 4-'(,>.*635;# # V..# ,-343# *44234#7('6*53#

3%'2+-# (304'%# ,'# +*63# /'112%*,*34# 0#70(,*/*70,*63# 6'*/3# *%# '(53(# ,'# 4,*12.0,3# ,-3#

5363.'713%,#'=#5*0.'+*/0.#(*4)#(352/,*'%#*%,3(63%,*'%4;###

#

?('#O(2%5,.0%5#04#e2',35#:9#@01*(3Y#0%5#l20((9# GHIIJK!QL# 4214#27# ,-3#%335# ='(#

,-3#70(,*/*70,*63#4-0(*%+#'=#*%='(10,*'%#:9#4,0,*%+K#b<-3#'%.9#&09#&3#/0%#&'()#='(#0#

/'11'%# /0243C# ='(# /'11'%# *%,3(34,C# ,'# *17('63# '2(# /'%5*,*'%C# *4# (30..9# ,-('2+-#

/'112%*/0,*'%;# O04*/0..9C# *,# -04# ,'# 5'# &*,-# 531'/(0/9C# &*,-# 70(,*/*70,*'%C# &*,-#

47(305*%+#'=#)%'&.35+3#0%5#*%4*+-,#0%5#0:*.*,9#,'#,0)3#/0(3#'=#'2(#'&%#=2,2(3#b;###

#

<-*4#*4#&-3(3#5363.'713%,#/'112%*/0,*'%#0%5#,-3#7(*%/*7.3#'=#70(,*/*70,*'%#.*%)#27#

&*,-# 5*404,3(# (*4)# (352/,*'%# *%# ,-0,# :',-# -063# 0# 4'/*0.# 5*13%4*'%# 0%5# ='/24# '%#

*%/.25*%+# .'/0.# *%72,# *%# 5363.'7*%+# 4,(0,3+*34# ='(# *17('6*%+# ,-3# .*634# '=# 0==3/,35#

/'112%*,*34;##B0(,*/*70,*'%#*4#,-3#3443%,*0.#/'%5*,*'%#='(#5363.'713%,#,'#,0)3#7.0/3;##

<-3# *17.313%,0,*'%#'=#5363.'713%,# *%*,*0,*634#&*..#%',#-063#12/-# *170/,#&*,-'2,#

,-3# 3==3/,*63# 70(,*/*70,*'%# '=# ,-3# /'112%*,*34# *%6'.635# GO3443,,3C# HIIJP#

a3=0.'72.'4C# HII^L;# # B0(,*/*70,'(9# /'112%*/0,*'%# 0%5# ,-3# (3.0,35# ,04)4# /0%# :3#

53=*%35# 04# /'112%*/0,*'%# &-*/-# 3%/'2(0+34# 70(,*/*70,*'%C# 4,*12.0,34# /(*,*/0.#

,-*%)*%+C# 0%5# 4,(34434# ,-3# 7('/344C# (0,-3(# ,-0%# 473/*=*/# '2,/'134# 044'/*0,35# &*,-#

1'53(%*40,*'%#0%5#7('+(344#GV.,0=*%C#!XX!P#_0*4:'(5C#HII!L;###

#

#



! "F#

E('1# 0# 5*404,3(# (*4)# (352/,*'%# 73(473/,*63C# 70(,*/*70,*'%# %3354# ,'# ='(1# 70(,# '=#

7('83/,#5363.'713%,#,'#+0*%#*%4*+-,#*%,'#,-3#7(':.314#/'112%*,*34#0(3#530.*%+#&*,-C#

,-3#(*4)4#/'112%*,*34#=0/3#0%5#,'#2%53(4,0%5#,-3#.'/0.#6*3&#'%#,-343#*44234#GS'15'#

[#W'3,Y33C#HIIHL;###

#

B0(,*/*70,*'%# 7('6*534# *%='(10,*'%# =('1# 0# .'/0.*435# 73(473/,*63# 0%5# 317'&3(4#

70(,*/*70%,4# ,-('2+-# *%6'.6313%,# *%# 53/*4*'%>10)*%+# :2,# 0.4'C# 04# -*+-.*+-,35# :9#

a3=0.'72.'4#GHII^KZLC# *,#'73%4#27#5*0.'+23C#04434434#(*4)4C# *%53%,*=*34#4'.2,*'%4#0%5#

433)4# /'%43%424# ='(# 0/,*'%;# # <-343# 0473/,4# 0(3# )39# *44234# &-3%# *,# /'134# ,'#

5363.'713%,#/'112%*/0,*'%#0%5#*,4#('.3#*%#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;###

#

_-3%#,-3#70(,*/*70,*63#7(*%/*7.34#G04#*%5*/0,35#*%#<0:.3#!L#-063#:33%#317.'935#*%#0#

5*404,3(# (*4)# (352/,*'%# 7('83/,j*%*,*0,*63C# ,-3# 7('83/,# /''(5*%0,'(4# /0%# (3=*%3# ,-3#

7('83/,N4# ':83/,*634# :3/0243# '=# *%/(30435# 2%53(4,0%5*%+# (3.0,*%+# ,'# ,-3# /'%,3D,#

&*,-*%# &-*/-# 5363.'713%,# 0%5# 5*404,3(# (*4)# (352/,*'%# %3354# ,'# ,0)3# 7.0/3;##

a3=0.'72.'4# GHII^K!HL# 3D7.0*%4# ,-0,# 7('83/,# 4/'73# 05824,13%,#-04# ,'#:3# ('',35# *%#

,-3# 30(.9# *%/'(7'(0,*'%# '=# /'112%*/0,*'%C# &-*/-# *%# ,2(%# 0..'&4# ,-3# 243# '=# 0..#

060*.0:.3#)%'&.35+3#0%5#73(473/,*634#0%5#7('6*534#*%>537,-#0%0.94*4#'=#,-3#4*,20,*'%#

*%#'(53(# ,'#2.,*10,3.9#3%-0%/3# ,-3#7.0%%*%+#'=# ,-3#7('83/,#0%5# ,-3#'2,/'134;#<-*4#

-*+-.*+-,4# ,-3# *17'(,0%/3# '=# ,-3# .*%)# 3D*4,*%+# :3,&33%# 70(,*/*70,*63# 5363.'713%,#

/'112%*/0,*'%#0%5#,-3#5*404,3(#(*4)#(352/,*'%#3%6*('%13%,;# #V#=3&#/0434#&*..#%'&#

:3# .'')35# 0,# *%# '(53(# ,'# (3=.3/,# ,-3# 4277'(,# ='(# 70(,*/*70,*'%# &*,-*%# 60(*'24#

*%,3(%0,*'%0.#7('83/,4#0%5#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;###

#

#

#

#

#



! "Z#

V#473/*=*/#3D017.3#&-*/-# (3.0,34# ,'# ,-3# *17'(,0%/3#'=#70(,*/*70,*'%# *%#5*404,3(# (*4)#

(352/,*'%#/0%#:3#='2%5#*%#,-3#V24,(0.*0%#V*5#B('+(01#5*404,3(#(*4)#(352/,*'%#7'.*/9#

GV24V$UC#HIIXLC#&-*/-#317-04*434#,-3#=0/,#,-0,#0%9#(*4)#(352/,*'%#*%*,*0,*63#%3354#,'#

:3#('',35#=*(1.9#*%#,-3#='..'&*%+#7(*%/*7.34K#

#

U*404,3(# (*4)# (352/,*'%# 124,# :3# *%,3+(0,35# *%,'# 5363.'713%,# 0/,*6*,*34;##

@347'%4*:*.*,9#='(#5*404,3(#(*4)#(352/,*'%#4-'2.5#:3#53/3%,(0.*Y35;##f==3/,*63#

5*404,3(# (*4)# (352/,*'%# (3e2*(34# /'112%*,9# 70(,*/*70,*'%# 0%5# 5*404,3(# (*4)#

(352/,*'%#%3354#,'#:3#/24,'1*Y35#,'#70(,*/2.0(#43,,*%+4;##V,,3%,*'%#%3354#,'#

:3# +*63%# ,'# (3473/,# 73'7.3N4# (*+-,4# 0%5# 60.234# *%# 5*404,3(# (*4)# (352/,*'%#

0/,*6*,*34C#*%/.25*%+K#,-3#60.23#'=#.'/0.#/2.,2(3#0%5#*%5*+3%'24#)%'&.35+3#'=#

/'112%*,*34# *%#10%0+*%+# 5*404,3(# (*4)4# 0%5# *170/,4;# # E*%0..9# ,-3# 4,(0,3+9#

0*14# ,'# 3%42(3# ,-0,# 7'.*/*34# 0%5# 7('+(014# ='(# 5*404,3(# (*4)# (352/,*'%# 0(3#

4'/*0..9# *%/.24*63# 0%5#133,# ,-3# %3354# '=# ,-3#1'4,# 62.%3(0:.3# 73'7.3# 0%5#

/'112%*,*34;###

#

V%',-3(#3D017.3#'=#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634#317-04*4*%+#,-3#*17'(,0%/3#'=#

/'112%*,9#70(,*/*70,*'%C#317'&3(13%,#0%5#'&%3(4-*7#*4#,-0,#'=#,-3#@35#W('44#0%5#

@35#W(34/3%,#T'/*3,*34#G\3.13(#[#M0%#V0.4,C#HII"LK###

#

@35#W('44#0%5#@35#W(34/3%,#T'/*3,*34C#W'112%*,9>:0435#](+0%*40,*'%4#0%5#

5363.'713%,# S?]4# -063# 12/-# 3D73(*3%/3# *%# 24*%+# 70(,*/*70,'(9#

*%634,*+0,*'%4# ,'# +0,-3(# *%='(10,*'%# 0%5# 534*+%# 7('+(014# 0%5# 0/,*6*,*34;#

W'112%*,9#(*4)#04434413%,4#GW@VL#317-04*Y3#'&%3(4-*7#0%5#,(24,C#,-3(3:9#

*%/(304*%+# /-0%/34# '=# 42//344;# ]%3# 3D017.3# *4# ,-3# @35# W('44# 0%5# @35#

W(34/3%,N4# hM2.%3(0:*.*,9# 0%5# W070/*,9# V4434413%,4N# GMWV4LC# &-*/-# -063#

:33%# 2435# *%# '63(# ^I# /'2%,(*34;#_'(.5&*53C# ,-39# -063# .35# ,'# 0# (0%+3# '=#

5*404,3(#7(370(35%344#0/,*6*,*34#*%#/'112%*,*34P#0%5#-063#0.4'#:33%#2435#,'#

*%=.23%/3#%0,*'%0.#0%5#*%,3(%0,*'%0.#0+3%504;#



! "^#

\3.13(# 0%5# M0%# V0.4,# GHII"L# =2(,-3(# 3D7.0*%# ,-0,# /'112%*,9>:0435# 70(,*/*70,'(9#

*%634,*+0,*'%4# +0,-3(#5*63(43#50,0#24*%+#5*63(43#13,-'54;# <-39# /'..3/,# *%='(10,*'%#

0:'2,# .*63.*-''54C# (34*.*3%/3C# .'/0.# (*4)4# 0%5# -0Y0(54# ,-('2+-#13,-'54# 42/-# 04# (*4)#

1077*%+C#,(0%43/,#&0.)4C#='/24#+('27#5*4/244*'%4C#&30.,-#(0%)*%+C#0443,#*%63%,'(*34C#

4304'%0.#/0.3%50(4#0%5#(*4)#7(*'(*,*40,*'%;# # $,# *4# /.30(# ,-0,# *%,3(%0,*'%0.#044'/*0,*'%4#

3%5'(43#,-3#243#'=#70(,*/*70,*63#4,(0,3+*34#*%#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;###

#

V%',-3(# *%,3(%0,*'%0.# 044'/*0,*'%# 4277'(,*%+# /'112%*,9>:0435# 70(,*/*70,*'%# *4#

W-(*4,*0%# V*5# &-*/-# &04# 3D,3%4*63.9# *%6'.635# *%# ,-3# ](*440# 4273(/9/.'%3# 0%5# ,-3#

?280(0,#30(,-e20)3# (3473/,*63.9;# # `363#0%5#a'-0%,9# G5<# B0.0)25*9*.#[#<'55C#HIIQL#

4-0(3#,-3# .344'%4# .30(%,#0%5#3D7.0*%#,-0,#5*404,3(#(*4)#(352/,*'%#077('0/-34#4-'2.5#

0..'&#/'112%*,*34#,'#7.0%#,'+3,-3(#='(#/-0%+3K###

#

_-*.3# 5*404,3(4# ,(0210,*43# ,-3# 4'/*0.# 494,314# 0%5# 4,(2/,2(34# '=# 0#

/'112%*,9# 0%5# ,34,# *,4# /070/*,9# ,'# /'73C# &3# -063# 433%# ,-0,# '=,3%# ,-3#

10%0+313%,#'=#(3.*3=#0%5#(3-0:*.*,0,*'%#/0%#7('6*53#0#2%*e23#'77'(,2%*,9#

='(#0%#3%,*(3#/'112%*,9#,'#&'()#,'+3,-3(#='(#/-0%+3;#<-3#1*/('>7.0%%*%+#

077('0/-# 05'7,35# :9#V70(08*,0# *%#](*440# 0/,20..9# :('2+-,# 0:'2,# %',# 824,#

73'7.3N4#70(,*/*70,*'%#*%#7.0%%*%+#,'#.3443%#,-3#3==3/,4#'=#=2,2(3#5*404,3(4C#

:2,#0.4'#3%/'2(0+35#,-3*(# *%6'.6313%,#*%#.'%+>,3(1#5363.'713%,;# #a*/('#

7.0%%*%+#*%6'.634#7.0%%*%+#&*,-C#0%5#&*,-*%C#0#/'112%*,9;#$,#(3473/,4#0%5#

5(0&4#'%#,-3#)%'&.35+3#'=#,-3#73'7.3#m#04#5*4,*%/,#=('1#,-0,#'=#h3D73(,4N#m#

0%5#,(24,4#,-3#/'112%*,9N4#0:*.*,9#,'#/'73;#B3'7.3#0,#,-3#+(044('',4#.363.#

5*4/244C# *53%,*=9# 0%5# 53/*53# '%# ,-3*(# 5363.'713%,# %3354# 0%5# 7(*'(*,*34;#

<-39# ,-3%# ,0)3# 0%# 0/,*63# 70(,# *%# /0((9*%+# '2,# 0# 7.0%;# <(0%470(3%/9# 0%5#

0//'2%,0:*.*,9#*4#)39;#

#

V..#,-(33#'=#,-3#0:'63>13%,*'%35#/0434#0(3#3D017.34#'=#'(+0%*40,*'%4#&'()*%+#*%#,-3#

=*3.5# '=# 5*404,3(# (*4)# (352/,*'%# '%# 0# 50*.9# :04*4;# # <-3# =0/,# ,-0,# ,-(33# 63(9# 5*==3(3%,#

/0434# 0..# 4277'(,# ,-3# *%/'(7'(0,*'%# '=# 70(,*/*70,*'%# *%# 5*404,3(# (*4)# (352/,*'%#

*%*,*0,*634# 0%5# +*6*%+# '&%3(4-*7# ,'# ,-3# /'112%*,*34# *%6'.635C# ,*34# *%# &*,-# ,-3#

7(*%/*7.34#'=#70(,*/*70,'(9#5363.'713%,#/'112%*/0,*'%;###



! "X#

<-3#70(,*/*70,*63#70(05*+1#4277'(,4# ,-3#1'6313%,# ,'&0(54# /-0%+3#0,# /'112%*,9#

.363.#&-*/-# *4# 0.4'# ,-3#0*1#'=#317'&3(35#70(,*/*70,*'%C#&-*/-#&*..# :3#5*4/24435# *%#

'(53(#,'#7('6*53#*%4*+-,#*%,'#,-3#*17('6313%,#'=#/'112%*,9#131:3(4N#.*634#0%5#%',#

13(3.9#3D,(0/,*%+#*%='(10,*'%#=('1#,-31;###

#

B0(,*/*70,*'%# *4# %',#13(3.9# 433)*%+# ,-3# '7*%*'%4# '=# /'112%*,9#131:3(4# 0%5# .'/0.#

4,0)3-'.53(4#&-3%# *,#/'134#,'# *53%,*=9*%+#(*4)4C#2%53(4,0%5*%+#,-3#/'112%*,9#0%5#

53/*4*'%>10)*%+;# #B0(,*/*70,*'%#%3354# ,'# (3=.3/,# ,(23# *%72,#:9# *%5*6*520.4#&-'#-063#

*%5*/0,35# 0# /.30(# 2%53(4,0%5*%+# '=# ,-3# /*(/214,0%/34# 42(('2%5*%+# ,-31# 0%5# ,-3#

7('7'435# 5*404,3(# (*4)# (352/,*'%# *%*,*0,*63;# # $,# *4# *17'(,0%,# ,'# 5*4,*%+2*4-# :3,&33%#

,9734#'=#70(,*/*70,*'%#04#70(,*/*70,*'%# *4# 304*.9#1*42%53(4,''5#0%5#13(3# (347'%434#

=('1#/'112%*,9#131:3(4#0(3#433%#04# h70(,*/*70,*'%N#&-3%#2.,*10,3.9#%'# *%4*+-,# *4#

+0*%35#*%,'#,-3#/'112%*,9#131:3(4N#.*634;###

#

a3=0.'72.'4#GHII^K!!L#*..24,(0,34#70(,*/*70,*'%#*%#5363.'713%,#*%*,*0,*634#04#(0%+*%+#

=('1#,-3# .'&34,# ='(1#,'#,-3#-*+-34,# ='(1C#&-*/-# *4#&-3(3# .'/0.#4,0)3-'.53(4#4-0(3#

3e20.#&3*+-,#*%#53/*4*'%#10)*%+#&*,-#3D,3(%0.#4,0)3-'.53(4;##E'(#,-3#72(7'43#'=#,-*4#

4,259C#0,,3%,*'%#%3354#,'#:3#+*63%#,'#,-3#-*+-34,#='(1#'=#70(,*/*70,*'%C#317'&3(35#

70(,*/*70,*'%C# 04# ,-*4# *4# ,-3# .363.# '=# 70(,*/*70,*'%# ,-0,# 4-'2.5# :3# 0*135# ='(# &*,-*%#

5*404,3(#(*4)#(352/,*'%#0%5#5363.'713%,#/'112%*/0,*'%#*%*,*0,*634;# #B0(,*/*70,*'%#*4#

(0%)35# =('1# hB044*63# 70(,*/*70,*'%C# 70(,*/*70,*'%# :9# /'%42.,0,*'%# ,'# =2%/,*'%0.#

70(,*/*70,*'%N#0%5#2.,*10,3.9#h317'&3(35#70(,*/*70,*'%N&##

#

E(3*(3#G!XZIL#3D7.0*%4#,-0,#317'&3(35#70(,*/*70,*'%#*4#0/-*3635#&-3%#4,0)3-'.53(4#

0(3# 70(,# '=# ,-3# 7('/344# 0%5# 70(,# '=# 0# 8'*%,# 0%0.94*4#&-*/-# 4-'2.5# .305# %',# '%.9# ,'#

53/*4*'%# 10)*%+# 0:'2,# &-0,# 4-'2.5# :3# 0//'17.*4-35# :2,# 0.4'# -'&# ,-343# +'0.4#

4-'2.5#:3#13,#*%#,-3#(3.360%,#5*404,3(#(*4)#(352/,*'%#*%*,*0,*63;##<-*4#/(30,34#0#4-0(35#

6*4*'%# 01'%+4,# 70(,*/*70%,4# 0%5# 7('83/,# /''(5*%0,'(4# 0%5# 0..'&4# '&%3(4-*7# '=# ,-3#

7('83/,# ,'# :3# ,(0%4=3((35# ,'# ,-3# /'112%*,9# 131:3(4# ,-3143.634;# # <-*4# .363.# '=#



! FI#

53/*4*'%>10)*%+#0%5# *%72,#317'&3(4#73'7.3# ,'#-063#0#409# *%#53/*4*'%4#/'%/3(%*%+#

,-3*(# 363(9509# .*634# Ga3=0.'72.'4C# HII^L;# # $,# *4# ,-3# .0/)# '=# *%5*6*520.# *%72,# 0,# .'/0.#

.363.# ,-0,#-04#:33%#,-3#:*++34,#/(*,*/*41#'=#,-3#,'7>5'&%#/'112%*/0,*'%#077('0/-#

317.'935#:9#,-3#1'53(%*40,*'%#70(05*+1;##

#

V# 4*1*.0(#1'53.# -04# .'%+# 4*%/3# :33%# 5363.'735# :9# V(%4,3*%# G!XFXL#&-'# 4*17.*=*34#

70(,*/*70,*'%# *%# ,-3# h.0553(# '=# 4'/*0.# 70(,*/*70,*'%N# &-*/-# 5*==3(3%,*0,34# :3,&33%#

0/,*6*,*34# 0%5# 70(,*/*70,*'%# '%# ,-3# 60(*'24# (2%+4# '=# ,-3# 42++34,35# .0553(# '=# 4'/*0.#

70(,*/*70,*'%;###

#

"#$%&'!JB!K,11'&!/+!2/4#,@!6,&3#4#6,3#/5!,2!,1,63'1!+&/-!*&523'#5!FALMLB(ANI!

#

#

O'4/-# GHIIXL# 0%5# S0*5''# GHI!IL# 10)3# 243# '=# V(%4,3*%N4# G!XFXL# hA0553(# '=# 4'/*0.#

70(,*/*70,*'%N# ,'# 53=*%3# ,-3# 60(*'24# ='(14# '=# 70(,*/*70,*'%# :2,# *%# ,-3# /043# '=# ,-*4#

4,259# *,# -04# :33%# 2435# ,'# 2%53(4,0%5# ,-3# 4,(0,3+*34# 317.'935# :9# 5363.'713%,#

/'112%*/0,*'%# *%*,*0,*634# 0%5# 5*404,3(# (*4)# (352/,*'%# 7('83/,4# &-3%# *,# /'134# ,'#

70(,*/*70,*'%;###

#



! F!#

O'4/-# GHIIXL# 3D7.0*%4# ,-0,# V(%4,3*%N4# G!XFXL# h.0553(# '=# 4'/*0.# 70(,*/*70,*'%N#

5*==3(3%,*0,34# :3,&33%# 0/,*6*,*34# '%# ,-3# .'&3(# (2%+4# '=# %'%>70(,*/*70,*'%C# &-3(3#

/*,*Y3%4#0(3#+*63%#0#6'*/3#04#0#&09#'=#*%6'.6*%+#,-31#&-*.3#,-39#(310*%#(3/*7*3%,4#'=#

43(6*/34# *%4,305# '=# (3/3*6*%+# 0/,20.# *%=.23%/3# *%# 7('83/,4;# # O'4/-# GHIIXL# =2(,-3(#

-*+-.*+-,4#,-3#60(*'24#4,374#*%#,-3#.0553(#:9#4,0,*%+#,-0,#,-3#43/'%5#(2%+#/'%4,*,2,34#

,')3%*41C# &-3(3# /'%42.,0,*'%# 0/,*6*,*34# 13(3.9# 433)# ,'# *53%,*=9# ,-3# /'112%*,9N4#

%3354#0%5#6*3&4#:3='(3#10)*%+#53/*4*'%4;# #E*%0..9C#0/,20.#70(,*/*70,*'%#/0%#'%.9#:3#

':43(635# '%# ,-3# -*+-34,# .363.j(2%+# &-3(3C# 0//'(5*%+# ,'# O'4/-# GHIIXLC# ,-3(3# *4#

*%6'.6313%,#0%5#0/,20.#/'11*,13%,#,'#*%,3+(0,*%+#,-3#/'112%*,9N4#6*3&4#*%#&*53(#

7('/34434;##E2(,-3(1'(3#,-3#,'7#(2%+#*%5*/0,34#243(>.35#0/,*6*,*34C#&-*/-#130%4#,-0,#

3D73(,4C# =0/*.*,0,'(4C# =2%53(4# 0%5# 7('83/,# /''(5*%0,'(4# 044213# 0# =0/*.*,0,*%+# ('.3# *%#

'(53(#,'#044*4,#,-3#/'112%*,9#,'#0/-*363#,-3*(#+'0.4;###

#

<-*4#h.0553(#'=#70(,*/*70,*'%N#3D7.0*%4#,-3#=0/,#,-0,#70(,*/*70,*'%#*4#'=,3%#2435#*%#,-3#

&('%+#='(1#0%5#1*42%53(4,''5;##<-0,#*4#&-9#,-3(3#*4#'=,3%#/'%=24*'%#04#,'#,-3#,(23#

0560%,0+3#0%5#*170/,#'=#70(,*/*70,*'%;##V4#U3.#W04,3..'#0%5#O(02%#GHIIFKQXL#3D7.0*%C#

,-3#0560%,0+34#'=#70(,*/*70,'(9#077('0/-34C#5347*,3#,-3*(#5(0&:0/)4C#*%/.253#:3,,3(>

,0(+3,35#0/,*'%C# =04,3(#0//37,0%/3#'=#4'.2,*'%4#0%5# *%,3(63%,*'%4C#1'(3#130%*%+=2.#

(342.,4# 0%5# .'%+3(# .04,*%+# 3==3/,4;# #_*,-*%# 5*404,3(# (*4)# (352/,*'%# *%*,*0,*634C# ,-343#

0560%,0+34# 0(3# 4*1*.0(# ,'# 4'13#'=# ,-3# 3D73/,35# '2,/'134# '=# *%,3(63%,*'%4C#&-*/-#

130%4# ,-0,# 0# 70(,*/*70,*'%>:0435# 077('0/-# &*..# 044*4,# 5*404,3(# (*4)# (352/,*'%#

*%*,*0,*634#*%#(30/-*%+#,-3*(#+'0.4#0%5#4277'(,#42/-#*%*,*0,*634#GB3..*%+C#HIIZL;###

#

):K:):):W(!?<=IU=AGQ(

W'112%*,*34#+0*%#'&%3(4-*7#'=# ,-343# *%*,*0,*634#0%5#,-3# *530# *4# ,-0,# (*4)# (352/,*'%#

/0%# /'13# =('1# &*,-*%# 0%5# %',# %3/3440(*.9# *%# ,-3# ='(1# '=# 3D,3(%0.# *%6'.6313%,#

G5'%0,*'%4C# =*%0%/*0.# 044*4,0%/3C# 135*/0.# ,(30,13%,# 0%5# *%,3(%0,*'%0.# *%634,13%,LC#

&-*/-#0..'&4#4'.2,*'%4#,'#:3#.'/0.*435#0%5#2%53(4,''5;##<-*4#077('0/-#,'#5*404,3(#(*4)#

(352/,*'%# &*..# 7(363%,# -'4,*.*,9# ,'&0(54# =2%53(4# 04# 7(':.314# 0(3# 055(34435# :9#



! FH#

/'112%*,9>:0435# 4'.2,*'%4# 0%5# 4,(0,3+*34# 0%5# &*..# 06'*5# ,-3# *17.313%,0,*'%# '=#

*%*,*0,*634# ,-0,# 0(3# (31'635# =('1# ,-3# .'/0.# 73(473/,*63# 0%5#&-*/-# .0/)# *%4*+-,# *%,'#

/'112%*,9#%3354;##<-*4#*4#3D0/,.9#,-3#,973#'=#*%*,*0,*63#'%3#&'2.5#=*%5#:3.'%+*%+#,'#

,-3#1'53(%*40,*'%#70(05*+1#Gg3%%*%+4C#HIIIP#O0.*,C#HIIJL;###

#

]%3# /0%%',# *+%'(3# ,-3# 4'/*0.# /'%,3D,# &*,-*%# &-*/-# /'112%*,*34# =2%/,*'%# 0%5# *%#

'(53(#,'#/'%4*53(#.'/0.#4*,20,*'%4#2%53(4,0%5*%+#'=#/2.,2(34#0%5#,(05*,*'%4#124,#,0)3#

/3%,(3#4,0+3;##a3=0.'72.'4#GHII^KZL#4,0,34#,-0,#5363.'713%,N4#='/24#-04#4-*=,35#=('1#

3/'%'1*/#+('&,-#,'# *%/.253#',-3(#4'/*0.#5*13%4*'%4#0%5# *,# *4# ,-*4#7'*%,# ,-0,# ,*34# *%#

73(=3/,.9#&*,-#5*404,3(#(*4)#(352/,*'%;##U363.'713%,#,-0,#%3354#,'#,0)3#7.0/3#&*,-*%#
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<-343# .*1*,0,*'%4# %335# ,'# :3# /'%4*53(35C# 04# 70(,*/*70,*63# 5363.'713%,#

/'112%*/0,*'%#*4#%',#0#e2*/)>=*D#4'.2,*'%#&*,-#'%3>&'(5#0%4&3(4;# # $,# *4#0%#*%>537,-#

7('/344C# &-*/-# (3e2*(34# 0..# 3%/'17044*%+# *%72,# =('1# 0..# 4,0)3-'.53(4# 0%5#

70(,*/*70%,4#*%6'.635#Ga3=0.'72.'4#[#`01.'%+3(0C#HIIJP#a/`33C#!XXJL;###

#

<-3#,*13#,-0,#0#70(,*/*70,*63#5363.'713%,#/'112%*/0,*'%#077('0/-#109#,0)3#'=,3%#

=(24,(0,34# 73'7.3# 04# /'112%*,*34C# 7('83/,# /''(5*%0,'(4C# =2%53(4# 0%5# ',-3(#

4,0)3-'.53(4#&0%,#*1135*0,3#(342.,4#&*,-#13042(0:.3#/-0%+3#0%5#*17('6313%,4#,'#

,-3*(#4*,20,*'%#GO3443,,3C#HIIJP#a3=0.'72.'4C#HII^P#a/`33C#!XXJL;###



! F^#

$44234#'=# ,*13# =(013#0%5# *17.313%,0,*'%# *%# 0%9# *%*,*0,*63#0(3#0.&094# *17'(,0%,# ,'#

/'%4*53(#:2,#363%#1'(3#4'#&-3%#.'')*%+#0,#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634C#&-*/-#

530.#&*,-#7(344*%+#*44234;###

#

V# =0/,'(# ,-0,# 7.0/34# 1'(3# 7(3442(3# '%# 5363.'713%,# 0%5# 5*404,3(# (*4)# (352/,*'%#

*%*,*0,*634# *4# ,-3# =0/,# ,-0,# *%/(30435# 70(,*/*70,*'%# 0%5# *%6'.6313%,# '=# 70(,*/*70%,4#

130%4# ,-0,# ,-39# 0(3# /.'43(# ,'# ,-3# 7(':.314# 0%5# 42++34,35# 4'.2,*'%4# &-*/-# '=,3%#

/02434# ,-31# ,'# :3# 3D,(313.9# 5(*63%# ,'&0(54# ,-3*(# /0243# 0%5# -2%+(9# ='(# /-0%+3#

Ga/`33C#!XXJP#g3%%*%+4C#HIIIL;##\'&363(C#,-*4#-2%+3(#='(#/-0%+3#4-'2.5#%',#'%.9#:3#

433%#04#0#.*1*,0,*'%#,'#70(,*/*70,*63#5363.'713%,#/'112%*/0,*'%#:2,#4-'2.5#:3#2435#

04# 0# 47(*%+:'0(5# ='(# 0/,*'%C# *17.313%,0,*'%# 0%5# /''73(0,*'%# 01'%+4,# 7('83/,#

/''(5*%0,'(4C#70(,*/*70%,4C#/'112%*,9#.3053(4#0%5#=2%53(4;###

#

<-3# .*1*,0,*'%4# '=# 70(,*/*70,*63# 5363.'713%,# /'112%*/0,*'%# -063# %'&# :33%#

5*4/24435#0%5#*,#*4#*17'(,0%,#,'#0..'&#,-343#.*1*,0,*'%4#,'#43(63#04#.344'%4#'%#&-*/-#

,'# :043# *17('635# 70(,*/*70,*63# 4,(0,3+*34# 0%5# 3%-0%/3# ,-3# *17.313%,0,*'%# '=#

/'112%*,9>:0435#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634;###

#

):L(!?<BQAHC?<(

$%/(304*%+# /'112%*,9# 70(,*/*70,*'%# /0%# 044*4,# /'112%*,9>:0435# (*4)# (352/,*'%#

*%*,*0,*634#,'#0/-*363#0%#*17('635#70(,*/*70,'(9#10%50,3#,-0,C#04#3D7.0*%35#:9#?2*8,#

0%5# `02.# T-0-# G!XX^LC# -04# ,-3# 7'44*:*.*,9# ,'# =0/*.*,0,3# *17('635# 2%53(4,0%5*%+# '=#

7(':.314# 0%5# /-0%+3# 0%5# 7.0/3# 317-04*4# '%# 0# 430(/-# ='(# 5363.'713%,# ,-('2+-#

2%*,9#(0,-3(#,-0%#4370(0,*'%;###

#

a2/-# 0,,3%,*'%# -04# %'&# :33%# +*63%# ,'# ,-3# ('.3# '=# 70(,*/*70,*63# 5363.'713%,#

/'112%*/0,*'%#*%#5*404,3(#(*4)#(352/,*'%#*%*,*0,*634#0%5#10%9#0(+213%,4#-063#:33%#

1053#='(#,-3#*%/.24*'%#'=#70(,*/*70,*63#077('0/-34;# #V473/,4#,-0,#-063#:33%#.'')35#



! FX#

0,#&3(3#077('0/-35#=('1#:',-#0#5363.'713%,#/'112%*/0,*'%#0%+.3#0%5#0#5*404,3(#

(*4)#(352/,*'%#73(473/,*63;##<-3#(3.0,*'%#:3,&33%#5363.'713%,#/'112%*/0,*'%#0%5#

*,4#7(*%/*7.34#0%5#/'112%*,9>:0435#5*404,3(#(*4)#(352/,*'%#-04#:33%#34,0:.*4-35#0%5#

,-3# (3430(/-3(# &*..C# ='(# ,-3# (310*%53(# '=# ,-3# (3430(/-# 7('83/,C# 0//37,# ,-*4# .*%)#

:3,&33%# /'112%*,9>:0435# 5*404,3(# (*4)# (352/,*'%# *%*,*0,*634# 0%5# ,-3# 7(*%/*7.34# '=#

70(,*/*70,*63#5363.'713%,#/'112%*/0,*'%;###

#

<-*4#&*..#0..'&#,-3#7(*%/*7.34#,'#:3#5(0&%#*%,'#,-3#13,-'5'.'+9#0%5#0%0.94*4#'=#,-3#

(3430(/-#0%5# ,'#:3#2435#04#13042(34# ,'#53,3(1*%3#&-3,-3(# ,-343#7(*%/*7.34#&3(3#

34,0:.*4-35#&*,-*%#,-3#?;$;@;@;A;#B('+(0113#0%5#&-0,#/'%,(*:2,*'%#,-39#-063#1053;##

<-3# 7(*%/*7.34# '=# 5363.'713%,# /'112%*/0,*'%# ,-0,# -063# :33%# 34,0:.*4-35# 0(3K#

5*0.'+*/0.C# *%/.24*63C# -32(*4,*/C# 317'&3(13%,C# 70(,*/*70,'(9C# /'%,3D,20.C#

*%,3(5*4/*7.*%0(9C# 4,(0,3+*/#0%5#73(4204*63;# #W-07,3(#<-(33#&*..# 5*4/244# ,-3# (3430(/-#

13,-'5'.'+9#2435#0%5#,-3#317*(*/0.#=*%5*%+4#'=#,-3#4,259;###

#
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#

)23(456789:;6<85(

$%&# '()*&+*# ,-*%-)# ,%-'%# *%&# .&/&0.'%# *((1# 230'&# ,0/# 4.&0*35# -)637&)'&8# 95#

-)8-:-8703#2&.'&2*-()/;#'(<<7)-*5#)&&8/#0)8#*%&#60'*#*%0*#*%&#=>?>@>@>A>#B.(4.0<<&#

6('7/&8# ()# 8-/0/*&.# .-/1# .&87'*-()# 0*# '(<<7)-*5# 3&:&3># # $%-/# '()*&+*# '033&8# 6(.# 0#

C703-*0*-:&# .&/&0.'%#022.(0'%#,%-'%# .&C7-.&8# -)27*# 6.(<# -)8-:-8703/# 0*# '(<<7)-*5#

3&:&3# ,%(# %08# 20.*-'-20*&8# -)# *%&# =>?>@>@>A># B.(4.0<<&># # D(.# *%-/# 27.2(/&# 6('7/#

4.(72/#,&.&#%&38#,-*%#*%&#20.*-'-20)*/#-)#*%&#:0.-(7/#=>?>@>@>A>#B.(E&'*#/-*&/#&)093-)4#

*%&<# *(# '()*.-97*&# 0)8# /%0.&# *%&-.# -)/-4%*/># # $%&# =>?>@>@>A># B.(4.0<<&# *&0<# *%0*#

'((.8-)0*&8# *%&# -<23&<&)*0*-()# %0:&# 3&0.)*# :0.-(7/# 3&//()/# (:&.# *%&# 20/*# *%.&&#

5&0./#0)8# *%&# .&/&0.'%&.#)&&8&8#*(# 6-)8#0#,05# *(#'(33&'*# *%&/&#:037093&# 3&//()/# -)#

(.8&.# *(# 40-)# -)/-4%*# -)*(# *%&# 2.('&//&/# 0)8# .&0/()-)4# 9&%-)8# 0# '(<<7)-*5F90/&8#

8-/0/*&.# .-/1# .&87'*-()# -)-*-0*-:&# /7'%# 0/# *%&# =>?>@>@>A># # B.(4.0<<&># # $%-/# .&/&0.'%#

'(738#'()*.-97*&#*(#67*7.&#.&/&0.'%#-)#9(*%#8-/0/*&.#.-/1#.&87'*-()#0)8#8&:&3(2<&)*#

'(<<7)-'0*-()># # D7.*%&.# .&/&0.'%# ()# '(<<7)-*5F90/&8# 8-/0/*&.# .-/1# .&87'*-()#

-)-*-0*-:&/#'(738#9&#90/&8#()#*%-/#.&/&0.'%#,%&)#3((1-)4#0*#*%&#=>?>@>@>A>#B.(4.0<<&>##

G7&# *(# *%&# C703-*0*-:&# )0*7.&# (6# *%&# /*785# /&<-F/*.7'*7.&8# -)*&.:-&,/# ,&.&#

&<23(5&8#0)8#*%&#-)27*#(6#*%&#=>?>@>@>A>#B.(4.0<<&#'((.8-)0*(./#,0/#088&8#*(#*%&#

/*785;# 6033-)4#,-*%-)# *%&#()*(3(4-'03#8-<&)/-()#(6# .&/&0.'%;#,%-'%#/&*/# *%&#*()&# 6(.#

*%&# 80*0# 0)035/-/# 0)8# -)F8&2*%# 8-/'7//-()# ()# *%&# 6-)8-)4/# (6# *%&# /*785# -)# H%02*&.#

D(7.>###

#

)2=('>?>@7;A(@BB78@;A(

#$%&# .&/&0.'%# 022.(0'%# '()/-/*&8# (6# *%&# 6('7/# 4.(72# -)*&.:-&,/# %&38# 0*# *%&# *%.&&#

.&/2&'*-:&# /-*&/#(6# *%&#=>?>@>@>A>#B.(4.0<<&#0)8# .&3-&8#()# *%&# -)27*#(6# *%&#:0.-(7/#

20.*-'-20)*/># #D7.*%&.<(.&#*%&#.&/&0.'%#022.(0'%# -)'378&8#*%&#.&/2&'*-:&#=>?>@>@>A>#

B.(4.0<<&#'((.8-)0*(./I#:-&,/#95#<&0)/#(6#/&<-F/*.7'*7.&8#-)*&.:-&,/>###
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$%&#C7&/*-()/#2(/&8# -)#9(*%# *%&# 6('7/#4.(72#0)8# /&<-F/*.7'*7.&8# -)*&.:-&,/#,&.&#

6(7)8&8#()# *%&# 3-*&.0*7.&# K/&&#H%02*&.#$,(#(6# *%-/# /*785L#0)8#0.&# .&63&'*&8# -)# *%&#

(9E&'*-:&/#(6#*%&#.&/&0.'%>###

#

M3*%(74%# *%&# .&/&0.'%# 6-)8-)4/#0.&#90/&8#()# *%&# 6('7/#4.(72/#0)8#/&<-F/*.7'*7.&8#

-)*&.:-&,/# *%0*# ,&.&# '()87'*&8;# *%&# .&/&0.'%&.# '0))(*# -4)(.&# *%&# :037093&#

'()*.-97*-()#(6#*%&#.&/&0.'%#)(*&/;#2.(E&'*#.&2(.*/#0)8#*%&#1)(,3&84&#40-)&8#95#*%&#

.&/&0.'%&.# 0/# *%&# =>?>@>@>A># B.(4.0<<&# '((.8-)0*(.># M/# 2.(E&'*# '((.8-)0*(.;# *%&#

.&/&0.'%&.# %0/# -)/-4%*# -)*(# 033# 0/2&'*/# (6# *%&# 2.(E&'*# 0)8# %0/# 9&&)# -):(3:&8# -)# 033#

2%0/&/#(6#*%&#2.(E&'*#6.(<#230))-)4;#/-*&#-8&)*-6-'0*-();#0)8#20.*-'-20)*#/&3&'*-()#*(#

-<23&<&)*0*-();# 6(33(,F72# 0)8# 2.(E&'*# &:0370*-()># N7'%# (6# *%&# -)6(.<0*-()#

2.(:-8&8# 95# *%&# 20.*-'-20)*/# 87.-)4# *%&# 6('7/# 4.(72/# 0)8# *%&# -)*&.:-&,&&/# (6# *%&#

/&<-F/*.7'*7.&8# -)*&.:-&,/#'0)#9&#/722(.*&8#95#*%&#&+2&.-&)'&/#(6# *%&#.&/&0.'%&.>##

M/# 088-*-()03# .&/(7.'&/# *(# *%&# .&/&0.'%;# *%&# 6-)8-)4/# '0)# 9&# /722(.*&8# 95# *%&#

=>?>@>@>A># B.(4.0<<&# .&2(.*/# 6.(<#O""P# *(#O"J"># # $%&# .&/&0.'%&.#%0/# *%.&&#5&0./I#

,(.*%# (6# 6-&38# )(*&/# 0)8# 20.*-'-20)*# (9/&.:0*-()/# *%0*# %0:&# 9&&)# 7/&8# *(# &+230-)#

/(<&# (6# *%&# -//7&/# .0-/&8# 95# *%&# .&/&0.'%# 20.*-'-20)*/># # M33# 088-*-()03# -)6(.<0*-()#

*%0*#*%&#.&/&0.'%&.#%0/#,-33#088#.-'%)&//#*(#*%&#/*785#0)8#67.*%&.#*%&#(9E&'*-:&/#(6#

*%&#.&/&0.'%>#$%-/#(9:-(7/35#&)/7.&/#*.-0)4730*-()#(6#*%&#80*0>##

#

)2)('>?>@7;A(,>6A89(

$%&# &<2-.-'03# /*785# '()/-/*&8# (6# *%.&&# 6('7/# 4.(72/# 0)8# *%.&&# /&<-F/*.7'*7.&8#

-)*&.:-&,/># # Q(*%# *%&/&# 022.(0'%&/# 6033# ,-*%-)# *%&# /'(2&# (6# C703-*0*-:&# .&/&0.'%#

<&*%(8/#0)8#,-33#9&#&+230-)&8#9&3(,>##$%&#<0-)#.&0/()#6(.#7/-)4#9(*%#6('7/#4.(72/#

0)8#/&<-F/*.7'*7.&8#-)*&.:-&,/#-/#%-4%3-4%*&8#95#=.&&66#KO""!ROPSL#0/#-*#-/#/*0*&8#*%0*#

0/2&'*/# *%0*# 0.&# )(*# 3-1&35# *(# &<&.4&# -)# *%&# /&<-F/*.7'*7.&8# -)*&.:-&,/# 0.&# <(.&#

3-1&35# *(#&<&.4&# -)# *%&# 6('7/#4.(72# -)*&.:-&,/#0/# 4.(72#85)0<-'/#0'*# 0/#0# '0*035/*#

73*-<0*&35#&)/7.-)4#-)6(.<0*-()#-/#/%0.&8#95#20.*-'-20)*/>###

#
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?*#-/#-<2(.*0)*#*(#2.(:-8&#-)/-4%*#-)*(#,%0*#C703-*0*-:&#.&/&0.'%#-/#0)8#%(,#-*#,-33#9&#

7/&8#-)#*%-/#/*785>##T*.7,-4#0)8#T*&08#KO""!RJOL#%-4%3-4%*#/(<&#(6#*%&#'%0.0'*&.-/*-'/#

,%-'%# 8&6-)&# C703-*0*-:&# .&/&0.'%# 0)8# &+230-)# *%0*# C703-*0*-:&# .&/&0.'%&./# 0.&#

-)*&.&/*&8#-)#7)8&./*0)8-)4#*%&#-//7&/#9&-)4#.&/&0.'%&8#6.(<#*%&#2&./2&'*-:&#(6#*%&#

.&/&0.'%# 20.*-'-20)*/># # U703-*0*-:&# .&/&0.'%# .&'(4)-/&/# *%0*# .&/&0.'%# *01&/# 230'&#

,-*%-)#0#/2&'-6-'#'()*&+*# KD-*V20*.-'1#W#Q(3*();#JXXYL#0)8#T*.7,-4#0)8#T*&08#KO""!L#

67.*%&.# *01&# )(*&# (6# *%&# 60'*# *%0*# %7<0)# 9&%0:-(7.# 8(&/# )(*# (''7.# -)# 0# :0'77<>##

?)8-:-8703/#0.&#-)637&)'&8#95#*%&#&):-.()<&)*/#,-*%-)#,%-'%#*%&5#67)'*-()#KT*.7,-4#

W#T*&08;#O""!RJOL;#0)8#*%&#(2-)-()/#(6#20.*-'-20)*/#/%(738#)(*#9&#/&&)# -)# -/(30*-()#

97*#,-*%-)#*%&#/*0*&#(6#*%&-.#8-.&'*##&):-.()<&)*>###

#

D7.*%&.<(.&;# C703-*0*-:&# .&/&0.'%# -/# 0# 2.('&//# ,%-'%# *01&/# 230'&# (:&.# *-<&# 0)8#

&+0<-)&/#-)*&..&30*&8#&:&)*/#KT*.7,-4#W#T*&08;#O""!RJOL>##T('-03#&:&)*/#0.&#)(*#/*0*-'#

0)8#*%&.&6(.&#T*.7,-4#0)8#T*&08#KO""!L#&<2%0/-/&#*%&#-<2(.*0)'&#(6#7)8&./*0)8-)4#

*%0*#*%&#2.('&//#(6#'%0)4&#-/#-<2&.0*-:&>##Z)&#/2&'-6-'#2(-)*#0.47&8#95#T*.7,-4#0)8#

T*&08# KO""!PRJ[L# -/# 20.*-'730.35# .&3&:0)*# -)# *%-/# /*785># # $%&5# 0.47&# *%0*# C703-*0*-:&#

.&/&0.'%# -/# :037&# 308&)# 0)8# *%0*# C703-*0*-:&# .&/&0.'%&./# 0.&# :037&# 8.-:&)# ,%-'%#

<&0)/#*%0*#*%&#<&*%(8/#7/&8#0)8# -)*&.2.&*0*-()/#<08&#'0))(*#9&#/&20.0*&8#6.(<#

*%&#.&/&0.'%&.>###

#

\3*-<0*&35# C703-*0*-:&# .&/&0.'%# -):(3:&/# *%&# /*785-)4# (6# 2%&)(<&)0# -)# *%&-.# 6733#

'(<23&+-*5;# 2(.*.05-)4# *%&-.# <73*-F60'&*&8# 6(.</;# 0)8# *%&.&6(.&# .0.&35# *.-&/# *(#

/-<23-65#,%0*#,0/#(9/&.:&8# KA&&85#W#Z.<.(8;#O""JRJ"JL># #$%&#:-&,/#(6#A&&85#0)8#

Z.<.(8# KO""JL# 230'&# &<2%0/-/# ()# *%&# 7)-C7&# .(3&# (6# *%&# .&/&0.'%&.# ,-*%-)#

C703-*0*-:&#.&/&0.'%#0)8#&+230-)#*%0*#*%&#.&/&0.'%&.I/#09-3-*5#*(#-)*&.2.&*#,%0*#%&#(.#

/%&#/&&/# -/#'.-*-'03# 6(.#7)8&./*0)8-)4#0)5#/('-03#2%&)(<&)()># ?*# -/#03/(#0''&2*&8# -)#

C703-*0*-:&# .&/&0.'%# *%0*# *%&.&#<05#9&#<73*-23&#2&./2&'*-:&/#()#0# /-)43&# /79E&'*#(6#

/*785;# %&38# 95# 8-66&.&)*# -)8-:-8703/;# ,-*%# &0'%# (6# *%&/&# 2&./2&'*-:&/# %0:-)4# &C703#

:03-8-*5;# (.# *.7*%# K]-44-3;# O""XL># T&&)# 6.(<# *%-/# 2&./2&'*-:&;# *%&# .&/&0.'%&.# -/# 0)#

-)/*.7<&)*# -)# *%&# .&/&0.'%# 2.('&//# 9&'07/&# 80*0# '(33&'*-()# 0)8# -)*&.2.&*0*-()#
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8&2&)8#()#*%&#.&/&0.'%&.I/#2&./()03# -):(3:&<&)*#-)#*%&#.&/&0.'%#2.('&//#KA&&85#W#

Z.<.(8;#O""JRJ"OL>##$%&#.(3&#(6#*%&#.&/&0.'%&.#-)#*%-/#.&/&0.'%#%0/#9&&)#8-/'7//&8#-)#

H%02*&.#Z)&#0)8#,-33#9&#9.-&635#.&:-/-*&8#-)#*%-/#'%02*&.>###

#

)2)23('>?>@7;A(C>6A89?(>DBE@<5>9(

$%&# 0-<# (6# 0# /&<-F/*.7'*7.&8# -)*&.:-&,# -/# *(# 033(,# -)*&.0'*-()# 9&*,&&)# *%&#

-)*&.:-&,&.#0)8#*%&#.&/2()8&)*>##G7#B3((5#KO""ORJ!!L#&+230-)/#*%0*#*%&#-)*&.:-&,&.#

-/# 6.&&# *(# 8&:-0*&# 6.(<# *%&# 2.&8&*&.<-)&8# C7&/*-()/# -)# (.8&.# *(# 0/1# 6(33(,F72# (.#

2.(9-)4#C7&/*-()/#90/&8#()#*%&#.&/2()8&)*/I# .&23-&/># #T*.7,-4#0)8#T*&08#KO""!RXPL#

04.&&# ,-*%# 87# B3((5# KO""!L# ,%&)# *%&5# &+230-)# *%0*# *%&# 08:0)*04&# (6# 0# /&<-F

/*.7'*7.&8# -)*&.:-&,# 3-&/# -)# *%&#09-3-*5#(6# .&/2()8&)*/# *(#8-/'7//# -//7&/#9&5()8# *%&#

C7&/*-()I/#'()6-)&/>###

#

]-*%# /&<-F/*.7'*7.&8# -)*&.:-&,/;# *%&# -)*&.:-&,&.#%0/# 0# 3-/*# (6# /2&'-6-';# (2&)F&)8&8#

C7&/*-()/#*(#0/1;#97*#*%&#63&+-93&#)0*7.&#(6#*%&#/&<-F/*.7'*7.&8#-)*&.:-&,#033(,/#%-<#

(.#%&.#*(#03*&.#*%&#/&C7&)'&#(6#*%&#C7&/*-()/#-6#)&'&//0.5#KN0/();#O""ORS^L>##N0/()#

KO""ORSYL# 4(&/# ()# *(# %-4%3-4%*# *%&# 2(-)*# *%0*# *%&# 63&+-9-3-*5# (6# *%&# /&<-F/*.7'*7.&8#

-)*&.:-&,# 033(,/# *%&# -)*&.:-&,&.# *(# *01&# '7&/# 6.(<# *%&# ()4(-)4# 8-03(47&#,-*%# *%&#

-)*&.:-&,&&# 09(7*# ,%0*# *(# 0/1# )&+*;# *(# 6(33(,# 72# ()# *%&-.# .&/2()/&/;# ,%-'%# 0.&#

.&3&:0)*#*(#*%&<#0)8#*%&-.#/2&'-6-'#'()*&+*;#0)8#*(#088#C7&/*-()/#-6#)&'&//0.5>##$%-/#

6(.<#(6# -)*&.:-&,-)4#'3&0.35#033(,/# -)F8&2*%# -)6(.<0*-()#6.(<#*%&#.&/2()8&)*/#0)8#

088/#*(#*%&#.-'%)&//#(6#80*0#40*%&.&8>###

$%&# .&/&0.'%&.# %0/# '%(/&)# /&<-F/*.7'*7.&8# -)*&.:-&,/# 6(.# *%&# .&0/()# *%0*# -*# -/# 0#

2&./()03# <&*%(8# (6# -)*&.0'*-()_# *%&# C7&/*-()/# 0.&# /*-33# 2.&8&*&.<-)&8# 97*# 033(,#

.((<# 6(.# -)8-:-8703# '()*.-97*-()# 0)8# &+230)0*-()># # $%&# .&/&0.'%&.# 6&3*# *%0*# /&<-F

/*.7'*7.&8# -)*&.:-&,/#)&&8&8# *(#9&# '()87'*&8#87&# *(# *%&# 60'*# *%0*#()35# *%&# /&<-F

/*.7'*7.&8# -)*&.:-&,/#,(738# 9&# 093&# *(# &:0370*&# 0# /2&'-6-'# (9E&'*-:&# (6# *%&# /*785;#

)0<&35# ,%&*%&.# *%&# -)'37/-()# (6# 8&:&3(2<&)*# 2.-)'-23&/# '(738# '()*.-97*&# *(# *%&#

/7''&//673# -<23&<&)*0*-()# (6# 0# 8-/0/*&.# .-/1# .&87'*-()# '(<<7)-*5F90/&8# 2.(E&'*>##



!Y#

!
 

 

$%&#.&3&:0)*#-)6(.<0*-()#6(.#*%-/#.&/&0.'%#(9E&'*-:&#'(738#()35#9&#40*%&.&8#6.(<#*%&#

=>?>@>@>A># B.(4.0<<&# *&0<# 0*# ,%(<# *%&# /&<-F/*.7'*7.&8# -)*&.:-&,/# ,&.&# 0-<&8>##

$%&# /&<-F/*.7'*7.&8# -)*&.:-&,/# '()87'*&8# 95# *%&# .&/&0.'%# 0//-/*0)*# 2.(:-8&8#

:037093&#-)/-4%*/#-)*(#*%&#.&0/()-)4#9&%-)8#*%&#2.(E&'*#0)8#8&'-/-()F<01-)4#3&08-)4#

*(#*%&#-<23&<&)*0*-()#(6#/2&'-6-'#0/2&'*/#(6#*%&#=>?>@>@>A>#B.(4.0<<&>##

#

D('7/#4.(72# -)*&.:-&,/#0.&#90/&8#()#4.(72# -)*&.0'*-()/# *(#40*%&.# -)6(.<0*-()#0)8#

.&/&0.'%#80*0>##D('7/#4.(72/#0/#8&6-)&8#95#`.7&4&.#KJXPPRJPL#0.&#a'0.&67335#230))&8#

8-/'7//-()/# 8&/-4)&8# *(# (9*0-)# 2&.'&2*-()/# ()# 0# 8&6-)&8# 0.&0# (6# -)*&.&/*# -)# 0#

2&.<-//-:&;# )()F*%.&0*&)-)4# &):-.()<&)*>b# # D('7/# 4.(72/# 67.*%&.<(.&# .&35# ()#

-)*&.0'*-()#,-*%-)#*%&#4.(72#KN(.40)#W#`.7&4&.;#JXX[L#90/&8#()#*%&#*(2-'/#/7223-&8#

95#*%&#.&/&0.'%&.>###

#

#M/# &+230-)&8# 95# T*.7,-4# 0)8# T*&08# KO""!RXXL;# 6('7/# 4.(72/# )&&8# *(# 9&# 47-8&8# 95#

'0.&67335# 230))&8# 8-/'7//-()/# 8&/-4)&8# *(# (9*0-)# 2&.'&2*-()/# (6# 0# 8&6-)&8# 0.&0# (6#

-)*&.&/*# -)# 0# 2&.<-//-:&;# )()F*%.&0*&)-)4# &):-.()<&)*># # $%&# C7&/*-()/# 0/1&8# -)# 0#

6('7/# 4.(72# -)*&.:-&,# /*0.*# ,-*%# *%&# 4&)&.03# 0)8# )()F*%.&0*&)-)4# 0)8# 2.(4.&//#

4.0870335#*(#*%&#/2&'-6-'#C7&/*-()/#*%0*#/%(738#5-&38#'():&./0*-()#09(7*#*%&#8&/-.&8#

*(2-'#KT*.7,-4#0)8#T*&08;#O""!L>###

#

D('7/# 4.(72# -)*&.:-&,/# 033(,# 0# 30.4&.# 0<(7)*# (6# -)6(.<0*-()# *(# 9&# /%0.&8# 95# *%&#

.&/2()8&)*/# 0)8# 0/# &<2%0/-/&8# 95# c&7<0)# KO""SL# 033(,# (22(.*7)-*5# 6(.#

.&/2()8&)*/#*(#/%0.&#*%&-.#/2&'-6-'#0**-*78&/;;#&+2&.-&)'&/#0)8#.&0'*-()/#*(,0.8#*%&#

*(2-'/#2.&/&)*&8#95#*%&#-)*&.:-&,#C7&/*-()/>###

#

D(.# *%&#27.2(/&#(6# *%-/# .&/&0.'%;# *%&# .&/&0.'%&.# 6(7)8# *%0*# -)# (.8&.# *(# &66&'*-:&35#

.&0'%# *%&# .&/&0.'%# (9E&'*-:&/# 6('7/# 4.(72# -)*&.:-&,/# )&&8&8# *(# 9&# '()87'*&8##

/2&'-6-'0335# *(# 0//-/*# -)# 0'%-&:-)4# *%&# 6(33(,-)4# .&/&0.'%# (9E&'*-:&/;# )0<&35R# *(#



!^#

!
 

 

0/'&.*0-)# %(,# 8&:&3(2<&)*# '(<<7)-'0*-()# /*.0*&4-&/# '(738# -<2.(:&# /*01&%(38&.#

.&30*-()/%-2/# -)# 0# '(<<7)-*5F90/&8# 2.(E&'*# 0)8# *(# 8&*&.<-)&# *(# ,%0*# &+*&)*#

8&:&3(2<&)*#'(<<7)-'0*-()#2.-)'-23&/#'(738#9&#093&#*(#088.&//#*%&#402/#-8&)*-6-&8#

95# *%&# =>?>@>@>A># B.(4.0<<&># # $%&# 6('7/# 4.(72# -)*&.:-&,/# )&&8&8# *(# /*-<730*&#

*%(74%*# 0<()4/*# *%&# 20.*-'-20)*/# /2&'-6-'0335# .&30*-)4# *(# *%&/&# *,(# .&/&0.'%#

(9E&'*-:&/>###

#

)2)2=(+@CBE>(

$%&# /&<-F/*.7'*7.&8# -)*&.:-&,/# ,&.&# 0-<&8# 0*# *%&# =>?>@>@>A># B.(4.0<<&# *&0<# -)#

(.8&.# *(# 40-)# 7)8&./*0)8-)4# (6# *%&# ,05# -)# ,%-'%# 8&'-/-()/# ,&.&# <08&;# %(,#

20.*-'-20)*/# ,&.&# /&3&'*&8# 0)8# *(# &/*093-/%# 2.(93&</# 0/# -8&)*-6-&8# 95# *%&# 2.(E&'*#

*&0<>##$%&#2.(E&'*#*&0<#,0/#-):(3:&8#-)#*%&#-<23&<&)*0*-()#0)8#'((.8-)0*-()#(6#*%&#

2.(E&'*# ,%&.&0/# *%&# 20.*-'-20)*/# -)# *%&# 2.(E&'*# 2.(:-8&8# 0)# 03*&.)0*-:&# :-&,# 0)8#

*%&.&6(.&#*%&5#,&.&#0/1&8#*(#9&#-):(3:&8#-)#*%&#6('7/#4.(72#/&//-()/>###

#

$%.&&# /&<-F/*.7'*7.&8# -)*&.:-&,/# ,&.&# %&38# ,-*%# *%.&&# 8-66&.&)*# <&<9&./# (6# *%&#

=>?>@>@>A>#B.(4.0<<&#*&0<>##$%&#6-./*#-)*&.:-&,#,0/#,-*%#*%&#6(7)8&.#(6#*%&#=>?>@>@>A>#

B.(4.0<<&;# *%&# /&'()8#,-*%# ()&# (6# *%&# 2.(E&'*# '((.8-)0*(./# 0)8# *%&# *%-.8# /&<-F

/*.7'*7.&8#-)*&.:-&,#,0/#%&38#,-*%#()&#(6#*%&#2.(E&'*#60'-3-*0*(./>###

#

$%&#=>?>@>@>A># B.(4.0<<&#'()/-/*&8#(6# *%.&&#=>?>@>@>A># B.(E&'*# /-*&/#<08&#72#(6# S[#

20.*-'-20)*/# (:&.# *%&# 20/*# *%.&&# 5&0./># # $%7/# *%&# 2(2730*-()# 6(.# *%&# 6('7/# 4.(72#

-)*&.:-&,/# ,0/# S[# 20.*-'-20)*/# K)dS[L># # $%&# /0<23&# '()/-/*&8# (6# *%&# 0'*703#

.&/2()8&)*/;# 0/# )(*# 033# 20.*-'-20)*/# 0''&2*&8# *%&# -):-*0*-()# *(# 9&# 20.*# (6# *%&#

.&/&0.'%># # $%7/# *%&# /0<23&# /-V&# '()/-/*&8# (6# OX# .&/2()8&)*/# 8-:-8&8# 0/# 6(33(,/#

0<()4# &0'%# (6# *%&# *%.&&# =>?>@>@>A># B.(E&'*# /-*&/R# ?104&)4# KQ(-*/%(1(L# d# X#

.&/2()8&)*/;#N0C70//-#K@&09()0L#d#JO#.&/2()8&)*/#0)8#e&)*&./8(.2#K$%7*(#Q(/,0L#

d# P# .&/2()8&)*/># # $%&# /-V&# (6# *%&# /0<23&# -/# '()/-/*&)*# ,-*%# *%&# .&C7-.&<&)*/# 6(.#

6('7/#4.(72#-)*&.:-&,/#0/#&+230-)&8#95#c&7<0)#KO""SL#0)8#D&.)#KJXPOL>#



!S#

!
 

 

#

B7.2(/-:&#/0<23-)4#,0/#7/&8#0/#*%&#.&3&:0)*#.&/2()8&)*/# 6-**&8#*%&#'()*&+*#(6# *%&#

/2&'-6-'# .&/&0.'%# 0)8# ,&.&# 20.*-'-20)*/# -)# *%&# =>?>@>@>A># B.(4.0<<&/# .&/2&'*-:&35#

KD(.9&/FQ-44/;#O""P_#D(.9&/FQ-44/;#O""X_#D(.9&/FQ-44/;#O"J"L>##$%&#20.*-'-20)*/#6.(<#

&0'%# /-*&# ,&.&# -):-*&8# *(# 20.*-'-20*&# -)# 6('7/# 4.(72/# 0/# *%&5# 6-**&8# ,-*%-)# *%&#

20.0<&*&./#(6#*%&#(.-4-)03#=>?>@>@>A>#B.(4.0<<&#20.*-'-20)*#/&3&'*-()#'.-*&.-0>###

#

B0**()# KJXX"L# &+230-)/# *%0*# 27.2(/-:&# /0<23-)4# 033(,/# /79E&'*/# *(# 9&# /&3&'*&8#

9&'07/&#(6#0#'&.*0-)#'%0.0'*&.-/*-'#0)8# -/#0#2(2730.#/0<23-)4#<&*%(8# -)#C703-*0*-:&#

.&/&0.'%># ?)# *%&# '0/&# (6# *%&# =>?>@>@>A># B.(4.0<<&# 0)8# *%&# -)8-:-8703# /-*&/;# *%&#

20.*-'-20)*/#(6#&0'%#(6#*%&#2.(E&'*/#%08#/2&'-6-'#1)(,3&84&#0)8#'%0.0'*&.-/*-'/#*%0*#

/&*#*%&<#020.*#6.(<#(*%&.#08(3&/'&)*#4-.3/#-)#*%&#.&/2&'*-:&#'(<<7)-*-&/>##$.('%-<#

KO""SL#0.47&/# *%0*#27.2(/-:&# /0<23-)4# 6033/#,-*%-)#)()F2.(909-3-*5# /0<23-)4;#,%-'%#

8(&/#)(*#-):(3:&#.0)8(<#/&3&'*-()#(6#20.*-'-20)*/>###

#

D(.# *%-/# .&0/();# *%&# .&/&0.'%&.# 8&'-8&8# ()# 27.2(/-:&# /0<23-)4;# 0/# -*# 033(,&8# *%&#

20.*-'-20)*/#(6#*%&#:0.-(7/#=>?>@>@>A>#B.(4.0<<&#/-*&/#*(#6(.<#20.*#(6#*%&#/0<23&#6(.#

*%&#.&/&0.'%>##B7.2(/-:&#/0<23-)4;#0/#*%&#)0<&#/744&/*/;#033(,/#()&#*(#/0<23&#,-*%#

0# 27.2(/&# -)# <-)8# K$.('%-<;# O""SL;# ,%-'%# 8-.&'*35# .&30*&/# *(# *%&# 60'*# *%0*# *%&#

.&/&0.'%#-/#6('7/&8#()#0#:&.5#/2&'-6-'#1-)8#(6#.&/2()8&)*;#*%&#:0.-(7/#20.*-'-20)*/#-)#

*%&#=>?>@>@>A>#B.(4.0<<&>###

#

B0.*-'-20)*/#)&&8#*(#9&#/&3&'*&8;#0/#&+230-)&8#95#=.&&66#KO""!ROXXL#90/&8#()#*%&#60'*#

*%0*#*%&5#%0:&#'&.*0-)#'%0.0'*&.-/*-'/# -)#'(<<()#0)8#*%&#60'*#*%0*#*%&#20.*-'-20)*/#

.&30*&#*(#*%&#*(2-'#(6#*%&#6('7/#4.(72>##$%&#20.*-'-20)*/#-)#*%-/#.&/&0.'%#/*785#,&.&#

/&3&'*&8#9&'07/&# *%&5#%08#033#20.*-'-20*&8# -)# *%&#=>?>@>@>A>#B.(4.0<<&#/-)'&#O""P>##

$%&5#,&.&#20.*#(6#*%&#-<23&<&)*0*-()#(6#*%&#=>?>@>@>A>#B.(4.0<<&#0)8#,&.&#60<-3-0.#

,-*%# *%&# 2.(E&'*# *&0<# 0)8# 4(03/# (6# *%&# =>?>@>@>A># B.(4.0<<&># # D7.*%&.<(.&# *%&#

20.*-'-20)*/# ,&.&# 60<-3-0.# ,-*%# ()&# 0)(*%&.;# ,%-'%# 033(,&8# 20.*-'-20)*/# *(# 6&&3#

'(<6(.*093&#87.-)4#*%&#6('7/#4.(72/#0)8#&)/7.&8#*%0*#*%&.&#,0/#*.7/*#0<()4/*#*%&#

20.*-'-20)*/>#



!!#

!
 

 

#

)2)2)($78;>9:7>(

$%&#/&<-F/*.7'*7.&8#-)*&.:-&,/#,&.&#'()87'*&8#95#0#.&/&0.'%#0//-/*0)*;#0/#&+230-)&8#

09(:&;# -)# (.8&.# *(# &)/7.&# (9E&'*-:&# .&/2()/&/# 6.(<# *%&# .&/*# (6# *%&# =>?>@>@>A>#

B.(4.0<<&#*&0<>#$%&#.&/&0.'%#0//-/*0)*#0/1&8#*%&#C7&/*-()/#0/#2.&F8&*&.<-)&8#95#

*%&# .&/&0.'%&.# 97*# 03/(# 033(,&8# *%&# .&/2()8&)*/# *(# 47-8&# *%&# '():&./0*-()# -)*(#

0.&0/#*%&5#6&3*#,&.&# -<2(.*0)*#6(.#*%&#/*785># # #$%&# -)*&.:-&,#/&**-)4#,0/#0#60<-3-0.#

0)8#/06&#&):-.()<&)*#6(.#033#.&/2()8&)*/;#,%-'%#&)/7.&8#*%&-.#'(<6(.*#0)8#033(,&8#

6(.#0#.&30+&8#-)*&.:-&,#0*<(/2%&.&>##KT&&#M))&+7.&#H#6(.#*%&#C7&/*-()/#0/1&8#87.-)4#

*%&#/&<-F/*.7'*7.&8#-)*&.:-&,/>L###

#

$%&#6('7/#4.(72/#,&.&#230))&8#6(.#&0'%#(6#*%&#=>?>@>@>A>#B.(E&'*#/-*&/#,%-'%#<&0)*#

*%0*# 0)# -):-*0*-()# %08# *(# 9&# /&)*# *(# &0'%# (6# *%&# 20.*-'-20)*/># # $,&)*5F)-)&# KOXL#

20.*-'-20)*/#*((1#20.*#-)#*%&#*%.&&#6('7/#4.(72#/&//-()/#,%-'%#2.(:-8&8#*%&<#,-*%#0)#

(22(.*7)-*5#*(#*01&#20.*#-)#*%&#.&/&0.'%#0)8#2.(:-8&#*%&-.#-)27*>#H()/&)*#6(.</#,&.&#

/&)*#*(#*%&#/'%((3/#/(#*%0*#*%&#20.&)*/#(6#*%&#20.*-'-20)*/#'(738#4-:&#2&.<-//-()#6(.#

*%&-.#8074%*&./#*(#20.*-'-20*&#-)#*%&#.&/&0.'%>##$%&#0-<#(6#*%&#'()/&)*#6(.</#,0/#*(#

-)6(.<# *%&# 20.&)*/# (6# *%&# .&/&0.'%# -)*&.:&)*-()# 0)8# -*/# 0-</# 0)8# *(# 2.(*&'*# *%&#

.&/&0.'%&.# 0)8# *%&#20.*-'-20)*/# 0/# *%&# '()/&)*# 6(.<#03/(#&)/7.&/# *%&#20.*-'-20)*/I#

0)()5<-*5>##KT&&#M))&+7.&#M#6(.#0#'(25#(6#*%&#'()/&)*#6(.<>L#

#

D&.)#KJXPOL#-):&/*-40*&8#%(,#/-V&#-)637&)'&8#6('7/#4.(72#8-/'7//-()#0)8#6(7)8#*%0*#0#

4.(72#(6#6(7.#4&)&.0*&8#6&,&.#'()'&2*/#*%0)#0#4.(72#(6#&-4%*>##f&#,&)*#()#*(#0.47&#

*%0*#0#4.(72#(6#&-4%*#-/#*%7/#<(.&#:037093&#,%&)#-*#'(<&/#*(#'()*.-97*-()/#<08&#95#

.&/2()8&)*/># # T<-*%# KJX!OL# 0/# %-4%3-4%*&8# 95# D&.)# KJXPOL# &+230-)/# *%0*# *%&# -8&03#

6('7/#4.(72#/-V&# -/#&-4%*# *(# *,&3:&#<&<9&./#0)8# 6(.# *%&#27.2(/&#(6# *%-/# /*785# *%-/#

,0/#0''&2*&8#0/#*%&#<0.4-)#6(.#*%&#6('7/#4.(72/>##$%&#C7&/*-()/#(6#*%&#6('7/#4.(72/#

,&.&#2.&8&*&.<-)&8#0''(.8-)4#*(#*%&#(9E&'*-:&/#(6#*%&#/*785># #KT&&#M))&+7.&#Q#6(.#

*%&#C7&/*-()/#0/1&8#87.-)4#*%&#6('7/#4.(72/>L# #M3*%(74%#*%&#0-<#,0/#*(#0/1#033# *%&#



!P#

!
 

 

C7&/*-()/#0)8#40*%&.#0/#<7'%#-)/-4%*#-)*(#*%&-.#.&/2()/&/#0/#2(//-93&;#*%&#60'*#*%0*#

08(3&/'&)*#4-.3/#,&.&#*(4&*%&.#-)#0#.((<#6(.#0#6('7/#4.(72#033(,&8#0#3(*#(6#088-*-()03#

8-/'7//-()#*(#*01&#230'&#,%-'%#2.(:-8&8#-)/-4%*#-)*(#*%&-.#(2-)-()/#0)8#.&0/()-)4>##M#

60'-3-*0*(.#,-*%#,%(<#*%&#20.*-'-20)*/#,&.&#60<-3-0.#,0/#0/1&8#*(#60'-3-*0*&#*%&#6('7/#

4.(72#/&//-()/># #$%&# 60'-3-*0*(.#,0/#&+2&.-&)'&8# -)# 6('7/#4.(72#.&/&0.'%#0/#%&#%08#

6(.<&8# 20.*# (6# )7<&.(7/# .&/&0.'%# -)-*-0*-:&/# (6# *%&# M6.-'0)# H&)*.&# 6(.# G-/0/*&.#

T*78-&/#KMHGTL#0*#c(.*%F]&/*#\)-:&./-*5#KB(*'%&6/*.((<#H0<27/;#T(7*%#M6.-'0L;#0)8#

%08# *074%*# %-4%# /'%((3# 272-3/# 06*&.# %(7./># # $%&# 60'-3-*0*(.# ,0/# 60<-3-0.# ,-*%# *%&#

=>?>@>@>A>#B.(4.0<<&#0/#%&#2.&/&)*&8#()&#(6#*%&#/&//-()/#87.-)4#*%&#-<23&<&)*0*-()#

2%0/&/#(6# *%&#N0C70//-# 0)8#e&)*&./8(.2#2.(E&'*/># # $%&#(9E&'*-:&/#(6# *%&# .&/&0.'%#

,&.&#8-/'7//&8#9&6(.&%0)8#,-*%#*%&#60'-3-*0*(.#0)8#*%&#60'-3-*0*(.#,0/#2.(:-8&8#,-*%#

*%&# .&3&:0)*# C7&/*-()/# 6(.# *%&# 6('7/# 4.(72# /&//-()/># # $%&.&#,0/# *%7/# )(# )&&8# 6(.#

088-*-()03#*.0-)-)4#0)8#*%&#60'-3-*0*(.#3&8#*%&#6('7/#4.(72/#7)8&.#*%&#/'.7*-)5#(6#*%&#

.&/&0.'%&.>###

#

Z)&#(6#*%&#1&5#.&0/()/#6(.#*%&#7/&#(6#0)#&+*&.)03#60'-3-*0*(.#-/#%-4%3-4%*&8#95#f0.:&5#

!"#$%&#KO""OL#,%(#&<2%0/-/&#*%0*#0)#&+*&.)03#60'-3-*0*(.#%0/#*%&#09-3-*5#*(#<0-)*0-)#0#

)&7*.03#:-&,#-)#(.8&.#*(#&)/7.&#*%0*#*%&#.&/&0.'%&.#0:(-8/#0#9-0/&8#022.(0'%#*(#*%&#

.&/&0.'%># # D7.*%&.# /722(.*# 6(.# *%&# 7/&# (6# 0)# &+*&.)03# 60'-3-*0*(.# -/# &+2.&//&8# 95#

f0.:&5# !"# $%&# KO""OL# ,%(# 0.47&# *%0*# 0)# &+*&.)03# 60'-3-*0*(.# 033(,/# *%&# .&/&0.'%# *(#

9&)&6-*# 6.(<#-<20.*-03#47-80)'&;#*%&#'.&0*-()#(6#0#/06&#'3-<0*&#0)8#<(.&#/'(2&#6(.#

0)#(2&)#&+'%0)4&#(6#:-&,/>###

#

$%&# *%.&&# 6('7/# 4.(72/# ,&.&# %&38# 0*# *%&# *%.&&# .&/2&'*-:&# =>?>@>@>A># B.(4.0<<&#

-<23&<&)*0*-()#/-*&/># #M/# -)*.(87'*-()#0*#033# *%.&&#6('7/#4.(72#/&//-()/;#*%&#0-<#(6#

*%&# .&/&0.'%#,0/# &+230-)&8# 0)8# *%&# 20.*-'-20)*/# 7)8&./*((8# *%0*# *%&-.# 0)()5<-*5#

,(738# 9&# .&/2&'*&8# 0)8# *%0*# 033# '()*.-97*-()/# <08&# ,(738# 9&# *.&0*&8# ,-*%#

'()6-8&)*-03-*5>##$%&#20.*-'-20)*/#,&.&#033(,&8#*(#0/1#C7&/*-()/#.&30*-)4#*(#*%&#/*785#

0)8# 033# 20.*-'-20)*/# *%0*# 20.*-'-20*&8# -)# *%&# 6('7/# 4.(72/# %08# /79<-**&8# /-4)&8#

'()/&)*#6(.</>###



!X#

!
 

 

g0'%# 6('7/# 4.(72# 30/*&8# 022.(+-<0*&35# *,(# %(7./;# ,%-'%# 033(,&8# *%&# 20.*-'-20)*/#

&)(74%#*-<&#*(#0)/,&.#*%&#C7&/*-()/#2(/&8#95#*%&#60'-3-*0*(.;#0)8#03/(#033(,&8#*%&#

.&/&0.'%&.#/766-'-&)*#*-<&#*(#0/1#0)5#088-*-()03#C7&/*-()/>#

#

)2)2)23(-FG>;6<H<6I(8J(7>?>@7;A>7(9:7<5K(J8;:?(K78:B?(

$%&# .&/&0.'%&.# 6&3*# *%0*;# 87&# *(# 0# 2&./()03# .&30*-()/%-2# ,-*%# *%&# 20.*-'-20)*/# 0)8#

9&-)4#'3(/&# *(# *%&#=>?>@>@>A>#B.(4.0<<&#0)8# *%&# .&/&0.'%# *(2-'# -*/&36;# *%&# .&/&0.'%#

,(738#()35#9&#(9E&'*-:&#-6#0)#&+*&.)03#60'-3-*0*(.#,0/#2.&/&)*#*(#3&08#*%&#6('7/#4.(72#

/&//-()/#0)8#-6#0#.&/&0.'%#0//-/*0)*#03/(#<08&#)(*&/#87.-)4#*%&#.&/&0.'%>##f(,&:&.;#

*%&# .&/&0.'%&.# ,0/# 2.&/&)*# 0*# 033# *%.&&# 6('7/# 4.(72# /&//-()/# 0)8# <08&# )(*&/#

*%.(74%(7*#*%&#/&//-()/>##$%&#.&/&0.'%&.#03/(#0/1&8#0#6&,#C7&/*-()/#0)8#,0/#2.&/&)*#

*(#2.(:-8&#-)6(.<0*-()#-)#'0/&#*%&.&#,0/#0)5#7)'&.*0-)*5#.0-/&8#95#*%&#20.*-'-20)*/>###

#

$%&#.&/&0.'%&.#,0/#0''(<20)-&8#95#0#.&/&0.'%#0//-/*0)*#0)8#&+*&.)03#60'-3-*0*(.#,%(#

&)/7.&8#*%0*#*%&#20.*-'-20)*/#,&.&#)(*#3&6*#03()&#-)#*%&#2.&/&)'&#(6#*%&#.&/&0.'%&.#

97*# -)# *%&# 2.&/&)'&# (6# *%&# &)*-.&# .&/&0.'%# *&0<># # $%-/# 2.&:&)*&8# *%&# 20.*-'-20)*/#

6.(<# 6&&3-)4# *%.&0*&)&8#95# *%&# .&/&0.'%&.# 0)8# 033(,&8# *%&# .&/&0.'%# 0//-/*0)*# 0)8#

&+*&.)03# 60'-3-*0*(.# *(# 0'*# 0/# ,-*)&//&/# -)# *%&# .&/&0.'%># # $%&# &+*&.)03# 60'-3-*0*(.#

&)/7.&8#*%0*#*%&#20.*-'-20)*/#7)8&./*((8#*%&#<&0)-)4#(6#*%&#C7&/*-()/#2(/&8;#0/#%&#

-/# 637&)*# -)# g)43-/%# 0)8# T&*/,0)0># # $%-/# -/# 0# '.7'-03# 0/2&'*# (6# 6('7/# 4.(72/# (.# 0)5#

.&/&0.'%;# 0/# 20.*-'-20)*/# )&&8# *(# 7)8&./*0)8# *%&# C7&/*-()/# 0/1&8# 0)8# )&&8# *(#

7)8&./*0)8#,%0*# *%&# .&/&0.'%&.#,0)*/# 6.(<#*%&<#KT'%,0.V;#JXXXL># #$%&# 60'-3-*0*(.#

033(,&8#&)(74%#*-<&#6(.#&0'%#C7&/*-()#*(#9&#8-/'7//&8#0)8#47-8&8#*%&#20.*-'-20)*/#

95#2(/-)4# *%&#C7&/*-()/# *(# :0.-(7/#20.*-'-20)*/# 03*&.)0*&35># # $%-/# &)/7.&8# *%0*#()&#

20.*-'-20)*#8-8#)(*#2.(:-8&#033# *%&# -)27*#0)8#*%0*#()&#20.*-'-20)*#8-8#)(*#8(<-)0*&#

*%&#:-&,/#(6#*%&#(*%&.#20.*-'-20)*/>###

#

#
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#

$%&# 60'-3-*0*(.# 03/(# 0/1&8# 6(33(,F72# C7&/*-()/# ,%&.&:&.# %&# 6(7)8# -*# )&'&//0.5# *(#

088-*-()0335# 8-/'7//# 0)# -//7&# .0-/&8# 95# *%&# 20.*-'-20)*/># G7# B3((5# KO""ORJ!XL#

&<2%0/-/&/# *%0*#0#<(8&.0*(.# K(.# -)# *%&#'0/&#(6# *%-/# .&/&0.'%;# *%&# 60'-3-*0*(.L# -/#)(*#

.&/*.-'*&8# *(# 08%&.-)4# /(3&35# *(# *%&# .&/&0.'%# C7&/*-()/# 97*# <7/*# 0'*# 0/# '.-*-'03#

3-/*&)&.#*(#0/1#6(33(,F72#C7&/*-()/#,%&)#.&/2()8&)*/#.0-/&#.&3&:0)*#2(-)*/>###

#

)2)2L(.@6@(;@B6:7<5K(

g0'%#/&<-F/*.7'*7.&8#0)8#6('7/#4.(72#-)*&.:-&,#,0/#'02*7.&8#95#<&0)/#(6#0)#078-(#

.&'(.8-)4># #B(340.#0)8#$%(<0/# KJXX^L# -)#N'A066&.*5# KO""YRJPPL#0.47&# *%0*# *%&# .&03#

08:0)*04&#(6#078-(#.&'(.8-)4/#-/#*%0*#*%&5#0'*#0/#0#:03-8-*5#'%&'1;#-)#*%0*#.0,#80*0;#(.#

-)# *%-/# '0/&# .&/2()8&)*# '()*.-97*-()/# 0.&# 0:0-3093&# 6(.# /'.7*-)5># $%&# .&'(.8-)4/# (6#

-)*&.:-&,/#2.(*&'*#*%&#'.&8-9-3-*5#(6#*%&#.&/&0.'%&.#-)#*%0*#*%&5#/722(.*#*%&#6-)8-)4/#

0)8# /&.:&# 0/# &:-8&)'&# (6# *%&# 0'*703# '()*.-97*-()/# <08&# 95# *%&# 20.*-'-20)*/#

KD-*V20*.-'1#W#Q(3*();#JXXYL># #$%&#078-(#.&'(.8-)4/#,&.&#*.0)/'.-9&8#0)8#*.0)/30*&8#

95# *%&# 60'-3-*0*(.# ,%(# &)/7.&8# *%0*# *%&# '()*.-97*-()/# (6# *%&# 20.*-'-20)*/# ,&.&#

7)8&./*((8#0)8# '(738#9&# .&63&'*&8# -)# *%&# .&/&0.'%# 6-)8-)4/># # D.(<# *%&# *.0)/'.-9&8#

80*0# *%&# .&/&0.'%&.# 8&:&3(2&8# *%&# *%&<&/# 0''(.8-)4# *(# ,%-'%# *%&# '()*.-97*-()/#

,&.&#0)035/&8>###

#

$%&#.&/&0.'%#0//-/*0)*#67.*%&.<(.&#<08&#)(*&/#*%.(74%(7*#*%&#6('7/#4.(72#/&//-()/#

0)8#/&<-F/*.7'*7.&8#-)*&.:-&,/;#,%-'%#,&.&#'(<20.&8#,-*%#*%&#)(*&/#<08&#95#*%&#

.&/&0.'%&.># $%-/# &)/7.&8# *%0*# *%&# 20.*-'-20)*/I# '()*.-97*-()/# ,&.&# '02*7.&8#

(9E&'*-:&35# 0)8# 9(*%# /&*/# (6# )(*&/# <08&# ()# *%&# 805# (6# *%&# :0.-(7/# -)*&.:-&,/#

.&63&'*&8#,%0*#*%&#20.*-'-20)*/#8-/'7//&8>##

#

#

#
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#

)2)2M(%A>C@6<;(9@6@(@5@EI?<?(

U703-*0*-:&#80*0#0)035/-/#-/#90/&8#()#<(.&#8&*0-3&8#.&/2()8&)*#'()*.-97*-()/#0)8#-/#

8&/'.-2*-:&#-)#)0*7.&#KN'A066&.*5;#O""YL>##M#30.4&#0<(7)*#(6#-)6(.<0*-()#)&&8/#*(#9&#

0)035/&8# -)# 0# /5/*&<0*-'# ,05# -)# (.8&.# *(# 4.(72# *%&# 6-)8-)4/# 0)8# *(# 0'%-&:&# *%&#

.&/&0.'%#(9E&'*-:&/># # D(.# *%-/# .&0/();# *%&# .&/&0.'%&.#8&'-8&8# *(#7/&# *%&<0*-'# 80*0#

0)035/-/#6(.#9(*%#*%&#6('7/#4.(72#0)8#/&<-F/*.7'*7.&8#-)*&.:-&,/>###

#

$%&# :037&# (6# C703-*0*-:&# .&/&0.'%# 0''(.8-)4# *(#M**.-8&FT*-.3-)4# KO""JRY"[L# 3-&/# -)# -*/#

&+23(.0*(.5# 0)8# &+230)0*(.5# 2(,&.;# 2.(/2&'*/# *%0*# 0.&# 7)0'%-&:093&# ,-*%(7*#

<&*%(8(3(4-'03# .-4(7.# 0*# 033# /*04&/# (6# *%&# .&/&0.'%# 2.('&//# ,%-'%# -/# /2&'-6-'0335#

-<2(.*0)*#,%&)# -*#'(<&/#*(#0)035/-)4# *%&#80*0#40*%&.&8#95# *%&#.&/&0.'%># #M**.-8&F

T*-.3-)4#KO""JR[P!L#0.47&/#*%&#-<2(.*0)'&#(6#*%&<0*-'#0)035/-/#95#/*0*-)4#*%0*#-*#0-</#

*(#&+23(.&#*%&#7)8&./*0)8-)4#(6#0)#-//7&#(.#*%&#/-4)-6-'0*-()#(6#0)#-8&0>##$%&#2.('&//#

(6#8&.-:-)4#*%&<&/#6.(<#80*0#0)8#-337/*.0*-)4#*%&/&#-/#,&33#&/*093-/%&8#-)#C703-*0*-:&#

.&/&0.'%>###

#

$%&#3-*&.0*7.&#.&:-&,#-)#H%02*&.#$,(#6(.<&8#*%&#6(7)80*-()#6(.#*%&#6(.<730*-()#(6#

*%&# .&/&0.'%# (9E&'*-:&/># # Z)'&# *%&# .&/&0.'%# (9E&'*-:&/# %08# 9&&)# 6-)03-/&8;# *%&#

.&/&0.'%&.#)&&8&8# *(# 6(.<730*&#C7&/*-()/# *%0*#,(738#&)/7.&# '()*.-97*-()/# *%0*# -)#

*7.)#,(738#0'%-&:&#*%&#8&/-.&8#.&/&0.'%#(9E&'*-:&/>##$%&#C7&/*-()/#,&.&#6(.<730*&8#

/&20.0*&35# 6(.# 9(*%# *%&# 6('7/# 4.(72/# 0)8# *%&# /&<-F/*.7'*7.&8# -)*&.:-&,/# 0/# *%&#

:0.-(7/#.&/2()8&)*/#,(738#2.(:-8&#8-66&.&)*#-)/-4%*/#6(.#&0'%#(9E&'*-:&#(6#*%&#/*785>###

#

$%&#2.-)'-23&/#(6#8&:&3(2<&)*#'(<<7)-'0*-()#*%0*#,&.&#-8&)*-6-&8#-)#*%&#3-*&.0*7.&#

-)#H%02*&.#$,(#,&.&#7/&8#*(#47-8&#*%&#.&/&0.'%&.#,%&)#-*#'0<&#*(#*%&#4.(72-)4#(6#

*%&#.&/&0.'%#*%&<&/>###



PO#

!
 

 

$%-/#,(738#033(,#*%&#.&/&0.'%&.#*(#8-.&'*35#3-)1#.&/2()/&/#*(#*%&#2.-)'-23&/#.&C7-.&8#

95#*%&#3-*&.0*7.&#,%-'%#-)#*7.)#/722(.*#*%&#(9E&'*-:&/#(6#*%&#.&/&0.'%>###

#

Z)'&# *%&# C7&/*-()/# ,&.&# 0''&2*&8# 0)8# 0)/,&.&8;# *%&# .&/&0.'%&.# 4.(72&8# *%&#

.&/2()/&/#-)*(#'0*&4(.-&/#(.#*%&<&/#*%0*#<0*'%&8#,%-'%#,&.&#*%&)#/3(**&8#-)#9&3(,#

()&#(6# *%&#)-)&#2.-)'-23&/#(6#8&:&3(2<&)*# '(<<7)-'0*-()># #M/#&+0<23&;# *%&# 6('7/#

4.(72#.&/&0.'%#*%&<&#aB0.*-'-20)*#-):(3:&<&)*b#0-<&8#0*#8&*&.<-)-)4#,%&*%&.#*%&#

20.*-'-20)*/# ,&.&# -):(3:&8# -)# *%&# 8&'-/-()# <01-)4# 2.('&//# 9&6(.&# *%&#

-<23&<&)*0*-()#(6#*%&#0'*703#=>?>@>@>A>#B.(E&'*>##aB0.*-'-20)*#-):(3:&<&)*b#,0/#*%&)#

<(:&8#*(#6-*#7)8&.#*%&#8&:&3(2<&)*#'(<<7)-'0*-()#2.-)'-23&#a?)'37/-:&b#0/#-*#,(738#

-)8-'0*&8#*%&#3&:&3#(6#-)'37/-()#0)8#-):(3:&<&)*#6.(<#*%&#/*0.*#(6#*%&#2.(E&'*>###

#

$%-/#/0<&#<&*%(8#,0/#6(33(,&8#6(.#&0'%#(6#*%&#.&/&0.'%#*%&<&/#,%-'%#,&.&#*%&)#033#

'0*&4(.-/&8# *(# <0*'%# ()&# (6# *%&# 2.-)'-23&/# (6# 8&:&3(2<&)*# '(<<7)-'0*-()>##

f(,&:&.;#*%&.&#,0/#)(#470.0)*&&#*%0*#*%&.&#,(738#9&#0#.&/&0.'%#*%&<&#6(.#&0'%#(6#

*%&#2.-)'-23&/#-)'378&8#-)#9(*%#*%&#6('7/#4.(72#0)8#/&<-F/*.7'*7.&8#-)*&.:-&,/#0/#*%&#

2.-)'-23&/#)&&8&8#*(#0'*#0/#47-8&3-)&/#0)8#*%&#.&/&0.'%&.#'(738#)(*#0//7<&#*%0*#*%&#

2.(E&'*#08%&.&8#*(#&0'%#(6#*%&#8&:&3(2<&)*#'(<<7)-'0*-()#2.-)'-23&/>###

#

$%&# 6-)8-)4/# (6# *%&# .&/&0.'%# ,-33# 9&# 8-/'7//&8# 9&3(,# 0)8# 0)035/&8# 0''(.8-)4# *(#

.&/&0.'%#*%&<&/#,%-'%#%0:&#9&&)#8-/'7//&8#-)#8&*0-3;#6(.#9(*%#*%&#6('7/#4.(72/#0)8#

*%&#/&<-F/*.7'*7.&8#-)*&.:-&,/>##M#'(<9-)&8#0)035/-/#,0/#7/&8#-)#(.8&.#*(#-)*&4.0*&#

*%&#6-)8-)4/#0)8#-)8-'0*&#*%&#(:&.3022-)4#0.&0/#(6#*%&#/*785>##

#

)2)2N('>E<@F<E<6IO(H@E<9<6I(@59(67<@5K:E@6<85(

$%&#.&/&0.'%&.#,0)*&8#*(#&)/7.&#*%&#(9E&'*-:-*5#(6#*%&#.&/&0.'%#95#<01-)4#7/&#(6#0)#

&+*&.)03# 60'-3-*0*(.# 0)8# 0# .&/&0.'%# 0//-/*0)*># # ?)# *%&# '0/&# (6# *%&# /&<-F/*.7'*7.&8#

-)*&.:-&,/;#*%&#.&/&0.'%#0//-/*0)*#'()87'*&8#*%&#-)*&.:-&,/;#03*%(74%#*%&#C7&/*-()/#



P[#

!
 

 

,&.&# 8&*&.<-)&8# 95# *%&# .&/&0.'%&.# 0)8# 90/&8# ()# *%&# (9E&'*-:&/# (6# *%&# .&/&0.'%>##

$%&# .&/&0.'%&.# %08# *(# '()/-8&.# *%&# 0/2&'*/# (6# .&3-09-3-*5;# :03-8-*5# 0)8# *.-0)4730*-()#

,%-'%#,-33#9&#8-/'7//&8#)&+*>###

#

@&3-09-3-*5# 0/# 8&6-)&8# 95# A&&85# 0)8# Z.<.(8# KO""JRXXL# 8&*&.<-)&/# ,%&*%&.# 0#

<&0/7.&<&)*# -)/*.7<&)*# (.# -)# *%-/# '0/&# *%&# .&/&0.'%# <&*%(8# 5-&38/# '()/-/*&)*#

.&/73*/#,%&)#*%&#'%0.0'*&.-/*-'#9&-)4#<&0/7.&8#%0/#)(*#'%0)4&8># #@&3-09-3-*5# -)#*%-/#

/*785#,0/# &)/7.&8#95# *%&# 60'*# *%0*# *%&# 3-*&.0*7.&# .&40.8-)4# 8-/0/*&.# .-/1# .&87'*-()#

0)8#8&:&3(2<&)*#'(<<7)-'0*-()#3&8#*(#*%&#.&/&0.'%&.#'()87'*-)4#6('7/#4.(72#0)8#

/&<-F/*.7'*7.&8# -)*&.:-&,/># # $%-/# <&0)*# *%0*# *%&# '()'&2*/# 8-/'7//&8# ,&.&# *01&)#

6.(<# *%&# 3-*&.0*7.&# ,-*%# *%&# /2&'-6-'# 4(03# -)# <-)8# *(# <&&*# *%&# (9E&'*-:&/# (6# *%&#

.&/&0.'%># # D7.*%&.<(.&# *%&# .&/&0.'%# ,0/# '()87'*&8# 0*# *%.&&# -)8&2&)8&)*# /-*&/#

,%-'%#'()/-/*&8#(6# *,(#/&20.0*&#4.(72/#,-*%-)# *%&# *%.&&# /-*&/;# *%&#(.-4-)03#2.(E&'*#

20.*-'-20)*/#K?104&)4;#Q(-*/%(1(L#0)8#*%&#/79/&C7&)*#/-*&/#KN0C70//-;#@&09()0#0)8#

e&)*&./8(.2;#$%7*(#Q(/,0L># #$%&#80*0#40*%&.&8#6.(<#*%&/&#*%.&&#/-*&/#033(,&8#*%&#

.&/&0.'%&.#*(#.&6&.#90'1#*(#*%&#3-*&.0*7.&#0)8#*%&#2.-)'-23&/#/&*#(7*#-)#*%&#3-*&.0*7.&>###

#

A&&85#0)8#Z.<.(8#KO""JRJ"[L#/*0*&#*%0*#*%&#:03-8-*5#(6#0#.&/&0.'%#/*785#-/#*%&#&+*&)*#

*(# ,%-'%# -*/# 8&/-4)# 0)8# *%&# .&/73*-)4# 80*0# 033(,# *%&# .&/&0.'%&.# *(# 8.0,# 0''7.0*&#

'()'37/-()/#09(7*# *%&# .&/&0.'%&8#2%&)(<&)0># #e03-8-*5#(6# *%-/# .&/&0.'%# /*785#,0/#

&)/7.&8#95#*%&#60'*#*%0*#*%&#.&/&0.'%&.#<08&#7/&#(6#0)#&+*&.)03#60'-3-*0*(.#,%(#3&8#

*%&#6('7/#4.(72#-)*&.:-&,/#0''(.8-)4#*(#*%&#C7&/*-()/#0)8#(9E&'*-:&/#6(.<730*&8#95#

*%&#.&/&0.'%&.># #$%&#.&/2()8&)*/#,&.&#033(,&8#*(# .&/2()8# -)# *%&-.#<(*%&.# *()47&#

KT&*/,0)0L#,%-'%#033(,&8# *%&<#*(#&+2.&//# *%&-.# *%(74%*/#,-*%#&0/&># #$%&#&+*&.)03#

60'-3-*0*(.# *%&)# *.0)/30*&8# *%&# '()*.-97*-()/# <08&# 95# *%&# .&/2()8&)*/# 87.-)4# *%&#

6('7/#4.(72/#,%&.&#*%&#20.*-'-20)*/#,&.&#2.&/&)*#/(#0/#*(#&)/7.&#)(#<&0)-)4#,0/#

3(/*#-)#*%&#30)4704&>###

#

#
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$%&# /0<&# C7&/*-()/#,&.&# 0/1&8# 0*# &0'%# (6# *%&# *%.&&# 6('7/# 4.(72/#,%-'%# &)/7.&8#

'()/-/*&)'5# 0)8# 033(,&8# 0# 30.4&.# )7<9&.# (6# .&/2()8&)*/# *(# 2.(:-8&# -)27*# ()# *%&#

/0<&#C7&/*-()/># #D-)0335;#*%&#'0*&4(.-&/#0)8#2.-)'-23&/# -8&)*-6-&8# -)#*%&# 3-*&.0*7.&# -)#

H%02*&.# $,(;# 0//-/*&8# *%&# .&/&0.'%&.# *(# 6(.<730*&# *%&# .&/&0.'%# C7&/*-()/# ,%-'%#

&)/7.&8#*%0*#*%&#.&/&0.'%#(9E&'*-:&/#'(738#9&#*.0'&8#90'1#*(#*%&#3-*&.0*7.&>###

#

$.-0)4730*-()#-/#0'%-&:&8#87&#*(#*%&#60'*#*%0*#*%&.&#,&.&#*%.&&#6('7/#4.(72#/-*&/#0)8#

6(7.#/&<-F/*.7'*7.&8# -)*&.:-&,/# 6(.#,%-'%# *%&#C7&/*-()/#,&.&# 6(.<730*&8# 6.(<#*%&#

.&/&0.'%# (9E&'*-:&/># # $%&# .&/&0.'%# (9E&'*-:&/# -)# *7.)# ,&.&# 6(.<730*&8# 6.(<# 0#

8&*0-3&8# 3-*&.0*7.&#.&:-&,#,%-'%#2.(:-8&8#2.-)'-23&/#040-)/*#,%-'%#*%&#(7*'(<&/#(6#

*%&#.&/&0.'%#'(738#9&#<&0/7.&8>###

#

)2)2P(&6A<;@E(;85?<9>7@6<85?(

G7&# *(# *%&# )0*7.&# (6# *%&# =>?>@>@>A># B.(4.0<<&# 20.0<&*&./# 0)8# *%&# /&)/-*-:-*5# (6#

/(<&#(6# *%&# 0/2&'*/#(6# *%&# .&/&0.'%;# -*#,0/# -<2&.0*-:&# *(# 1&&2# -)#<-)8# *%0*#<(/*#

.&/2()8&)*/#,&.&#5(7)4;#08(3&/'&)*#4-.3/#,%(#'0<&#6.(<#:&.5#*&/*-)4#90'14.(7)8/#

0)8#,%(#67)'*-()&8#,-*%-)#(6*&)#%0./%#0)8#'%033&)4-)4#'-.'7</*0)'&/># #$%&#/06&*5;#

'()6-8&)*-03-*5# 0)8# 0)()5<-*5# (6# &0'%# 20.*-'-20)*# )&&8&8# *(# 9&# 470.0)*&&8# 0)8#

'()/*0)*35#1&2*#-)#<-)8#*%.(74%(7*#*%&#.&/&0.'%>#$%&#'()/&)*#6(.<#,0/#)&'&//0.5#*(#

2.(*&'*#9(*%# *%&# .&/&0.'%&.#0)8# *%&# .-4%*/#(6# *%&#<-)(./h20.*-'-20)*/# 0/# /*0*&8#95#

*%&#T(7*%#M6.-'0)#H%-38#M'*#KT(7*%#M6.-'0;#JXXYL>###

#

D7.*%&.#&*%-'03#'()/-8&.0*-()/# .&30*-)4# *(# *%&#/*785#,&.&#088.&//&8#95#08%&.-)4# *(#

*%&#.&C7-.&<&)*/#(6# *%&#c(.*%F]&/*#\)-:&./-*5I/#H(<<-**&&#6(.#M8:0)'&8#G&4.&&/#

90/&8#,-*%-)#*%&#D0'73*5#(6#M.*/>##M#'%&'13-/*#,-*%#&*%-'03#.&C7-.&<&)*/#,0/#6-33&8#(7*#

0)8# /79<-**&8# *(# *%-/# '(<<-**&&># # $%&# H(<<-**&&# 6(.# M8:0)'&8# G&4.&&/# *%&)#

022.(:&8#*%&#/*785#0)8#0''&2*&8#*%&#&*%-'03#'()/-8&.0*-()/>###

#

#



P^#

!
 

 

)2L(!85;E:?<85(

$%&# .&/&0.'%# -/# .((*&8# -)# C703-*0*-:&# .&/&0.'%# <&*%(8/# ,%-'%# %0:&# )(,# 9&&)#

&+230-)&8# 0)8# *%&# .&/&0.'%# <&*%(8/# 7/&8# 8-/'7//&8># # $%&# .&/&0.'%&.# 73*-<0*&35#

'%(/&#C703-*0*-:&# .&/&0.'%#<&*%(8/# 6(.# *%&# -)F8&2*%# '()*.-97*-()/# *%&5# 5-&38># # $%&#

6-)8-)4/#(6#*%&#.&/&0.'%#,-33#)(,#9&#8-/'7//&8#-)#H%02*&.#D(7.>###

#

#

#

# #



!
 

 !"#

!"#$%&'()*(&+$,',!#-(.,/0,/12(

(

)34(,56789:;6<85(

$%&# &'()*)+,-# .)/0)/12# 3.# 4%&# *&2&,*+%# ,*&# .35/0&0# 3/# 4%&# /)/&# (*)/+)(-&2# 3.#

(,*4)+)(,4)6&# 0&6&-3('&/4# +3''5/)+,4)3/# ,2# 0)2+522&0# )/# 7%,(4&*# $839# # $%&#

*&2&,*+%#4%&'&2#8)--#/38#.3*'#4%&#:,2)2#.3*#4%&#,/,-;2)29##<,+%#4%&'&#)2#.3--38&0#:;#

4%&#*&2(&+4)6&#.)/0)/12#,/0#,#0)2+522)3/#25((3*4&0#:;#(,*4)+)(,/4#+3/4*):54)3/29###

#

)3=('>?>@7;A(B<59<5C?(8B(6A>(13,3'3'3-3($78C7@DD>(C78:E>9(6A>D@6<;@FFG(

$%&# .)/0)/12# 3.# 4%&# .3+52# 1*35(2# ,/0# 2&')=24*5+45*&0# )/4&*6)&82#8)--# :&# 0)2+522&0#

>3)/4-;#,++3*0)/1#43#4%&'&2#,2#&?(-,)/&0#(*&6)352-;9##$%&#.3--38)/1#*&2&,*+%#4%&'&2#

8&*&#52&0@#

#

%@HF>( =( I( %A>D@6<;( C78:E<5C( 8B( 7>?>@7;A( 6A>D>?( @;;879<5C( 68( E7<5;<EF>?( 8B(

9>J>F8ED>56(;8DD:5<;@6<85(

$7<5;<EF>?( 8B(
9>J>F8ED>56(
;8DD:5<;@6<85(

!8DE@7@6<J>( B8;:?( C78:E((
7>?>@7;A(6A>D>?(

!8DE@7@6<J>( ?>D<K
?67:;6:7>9( <56>7J<>L?(
7>?>@7;A(6A>D>?(

)3)34(0<@F8C<;@F( ! A,*4)+)(,/4#2&-&+4)3/#

! 73''5/)+,4)3/# .*3'# 4%&#
(*3>&+4#4&,'#

! $83=8,;# +3''5/)+,4)3/#
,/0#0&+)2)3/#',B)/1##

! 73''5/)+,4)3/# .*3'# 4%&#
(*3>&+4#4&,'#

)3)3=(,5;F:?<J>( ! A,*4)+)(,/4#)/63-6&'&/4# ! C3#+3**&2(3/0)/1#4%&'&#

)3)3M(">:7<?6<;( ! 75-45*,-#+3/2)0&*,4)3/2# ! 75-45*,-#+3/2)0&*,4)3/2#

)3)3)(&DE8L>7D>56( ! 7*&,4)/1# 0)2,24&*# *)2B#
,8,*&/&22# 4%*351%# 4%&#
+3''5/)4;# &6&/4# ,/0#
+3''5/)+,4)/1# 8)4%#
34%&*2#

! <'(38&*'&/4#



!
 

 !D#

)3)3N($@76<;<E@687G( ! C3#+3**&2(3/0)/1#4%&'&# ! E&22)3/#2&-&+4)3/#

! A,*4)+)(,/4#/&&02#

! 73''5/)4;#/&&02#

! 7,(,+)4;#0&6&-3('&/4#

)3)3O(!856>P6:@F( ! A,*4)+)(,/4#/&&02#

! 73''5/)4;#)/(54#

! <?(&+4,4)3/2#

! F/0&*24,/0)/1#
G)2BHI)2,24&*#G)2B#

! C3#+3**&2(3/0)/1#4%&'&#

)3)3Q(,56>79<?;<EF<5@7G( ! J3+,-# .,+)-)4,43*2# ,/0#
24,B&%3-0&*#)/63-6&'&/4#

! C3#+3**&2(3/0)/1#4%&'&#

)3)3R(267@6>C<;( ! C3#+3**&2(3/0)/1#4%&'&# ! A*3>&+4#,)'2#

)3)3S($>7?:@?<J>( ! E524,)/,:)-)4;# 3.# (*3>&+4#
,/0#+3/4)/5)4;#3.#(*3>&+4#

! C3#+3**&2(3/0)/1#4%&'&#

(

$%&#.)/0)/12#3.#4%&#.3+52#1*35(2#,/0#2&')=24*5+45*&0#)/4&*6)&82#8&*&#2)'5-4,/&352-;#

,/,-;2&0# ,++3*0)/1# 43# 4%&# *&2(&+4)6&# 4%&'&2# 8%)+%# ,--38&0# 4%&# *&2&,*+%&*# 43#

+3'(,*&#%38#4%&#(,*4)+)(,/42#6)&8&0#4%&#(*3>&+4#,/0#%38#4%&#(*3>&+4#4&,'#6)&8&0#

4%&#(*3>&+49###

#

$%&# .)/0)/12# 8)--# /38# :&# 0)2+522&0# ,++3*0)/1# 43# 4%&# 0&6&-3('&/4# +3''5/)+,4)3/#

(*)/+)(-&2#,2#2&4#354#:;#4%&#-)4&*,45*&#*&6)&8#)/#7%,(4&*#$839##<,+%#(*)/+)(-&#%,2#4%&#

5/0&*-;)/1#*&2&,*+%#4%&'&2#43#*&')/0#4%&#*&,0&*#8%)+%#4%&'&2#+3/4*):54&0#43#4%&#

*&2(&+4)6&#0&6&-3('&/4#+3''5/)+,4)3/#(*)/+)(-&9##K&-38#&,+%#:-3+B#4%&#*&2&,*+%&*#

*&+,(2# 4%&# ,)'# 3.# 4%&# *&2(&+4)6&# 0&6&-3('&/4# +3''5/)+,4)3/# (*)/+)(-&9# # L%&*&#

4%&*&#8,2#/3#+3**&2(3/0)/1#4%&'&M#4%&#*&2&,*+%&*#%,2#)/0)+,4&0#4%)2#:;#24,4)/1#NC3#

+3**&2(3/0)/1# 4%&'&OM# 4%)2# 3/-;#'&,/2# 4%,4# 3/&# 2(&+).)+# 4%&'&#8,2# 25)4&0# 43# :&#

+,4&13*)2&0#5/0&*#4%&#*&2(&+4)6&#0&6&-3('&/4#+3''5/)+,4)3/#(*)/+)(-&9###

#



!
 

 !!#

#

)3)34(0<@F8C<;@F(

!8DE@7@6<J>(B8;:?(C78:E(7>?>@7;A(6A>D>?*(#

! A,*4)+)(,/4#2&-&+4)3/#

! 73''5/)+,4)3/#.*3'#4%&#(*3>&+4#4&,'#

#

!8DE@7@6<J>(?>D<K?67:;6:7>9(<56>7J<>L?(7>?>@7;A(6A>D>?*(

! $83=8,;#+3''5/)+,4)3/#,/0#0&+)2)3/#',B)/1##

! 73''5/)+,4)3/#.*3'#4%&#(*3>&+4#4&,'#

#

$%&# 0&6&-3('&/4# +3''5/)+,4)3/# (*)/+)(-&# N0<@F8C<;@FO# ,)'2# 43# &/25*&# 4%&#

.3--38)/1@#

!""#$%&'()*+,-.#"/-0)(+&/(1#223&%*4(2-25-0)(*#(60#7%/-(%&63*(54(%/-&*%84%&'(*.-%0(

&--/)9( -7+"3+*%&'( .+:+0/)( *.+*( %26+1*( *.-%0( "%7-)( +&/( 0+&,%&'( 0%),)( $%*.%&( *.-%0(

1#223&%*%-);( ( <0#=-1*( )1#6-( 1+&( *.3)( 5-( /-7-"#6-/( *#( +//0-))( 0%),)( 8+1-/( 54(

1#223&%*%-)( +&/( %&1"3/-( 1+6+1%*4( 53%"/%&'( )*0+*-'%-)( 8#0( *.-( )6-1%8%1( &--/)( #8( *.-(

1#223&%*4;(

#

P/#3*0&*#43#,00*&22#4%&# )225&#3.#(,*4)+)(,/4#2&-&+4)3/M#4%&#,+45,-#(,*4)+)(,/4#+*)4&*),#

.*3'#4%&#)/)4),-#Q9P9G9G9J#A*3>&+4#,2#(*&2&/4&0#43#,--#(*3>&+4#24,B&%3-0&*2#3/#8%)+%#4%&#

(,*4)+)(,/4#2&-&+4)3/#8,2#43#:&#:,2&0#RS3*:&2=K)112M#TUU!V#/&&0&0#43#:&#+-,*).)&09###

#

$%&# Q9P9G9G9J9# A*31*,''&# &/0&,635*2# 43# ,22)24# ,03-&2+&/4# 1)*-2# 8%3M# :&+,52&# 3.#

+)*+5'24,/+&2# :&;3/0# 4%&)*# +3/4*3-M# ,*&# (54# )/# )/.&*)3*# (32)4)3/2#8)4%)/# 23+)&4;9# P/#

3*0&*#43#,+%)&6&#4%&#13,-2#,/0#3:>&+4)6&2#4%,4#%,6&#:&&/#2&4#354#)/#4%&#(*3>&+4#(-,/#

4%&# (*3>&+4# %,0# 2(&+).)+# +%,*,+4&*)24)+2# 4%,4#8&*&# .5/0,'&/4,-# ,44*):54&2# .3*# ,--# 3.#

4%&#(,*4)+)(,/42#2&-&+4&09#



!
 

 !W#

(

$%&2&#+%,*,+4&*)24)+2#8&*&#+,*&.5--;#4%351%4#354#,/0#8&*&#,2#.3--382@#

! S&',-&##

! J)6)/1# )/# 3/&# 4,*1&4&0# 2&44-&'&/4# R+3''5/)4;# ,+4)6)4)&2# 8)--# :&# %&-0# )/# 3/&#

+&/4*,-#,*&,#,/0#0&2)1/&0#2(&+).)+,--;#.3*#4%&#/&&02#3.#4%,4#(3(5-,4)3/#1*35(V#

! S,+)/1#(36&*4;#

! K&48&&/#4%&#,1&2#3.#XY#,/0#X"#;&,*2#3-0##

! Z524#/34#%,6&#+%)-0*&/#3.#4%&)*#38/#R:,2&0#3/#4)'&#+3'')4'&/42V#

! [,6&#:,2)+#-)4&*,+;#2B)--2#

(

$%&#Q9P9G9G9J9#A*31*,''&#,)'2#43#0&6&-3(#-&,0&*2%)(#+%,*,+4&*)24)+2#)/#1)*-2#4%,4#',;#

/34#/3*',--;#:&#+3/2)0&*&0#\23+),--;#(*&03')/,/4]9##E(&+).)+#,44&/4)3/#/&&0&0#43#:&#

1)6&/#43#4%&#1)*-2# )/# 4%&#4,*1&4&0#+3''5/)4;# 4%,4# \24330# )/# 4%&#2%,0382]# =#(&*%,(2#

4%32&#/34# &/038&0#8)4%#(3(5-,*)4;M# +%,*)2',#3*# 1*&,4# 2&-.=+3/.)0&/+&9# #F-4)',4&-;#

4%&#Q9P9G9G9J9#A*31*,''&#8,2#0&2)1/&0#43#%&-(#1)*-2#4%,4#/&&0&0#,#+%,/+&9#

(

P4#8,2#,-23#*&^5&24&0#4%,4#/3#483#1)*-2#2%35-0#:&#-)6)/1#)/#4%&#2,'&#;,*0#3*#:&#.*3'#

4%&#2,'&#.,')-;#_# )9&9#2)24&*2M#+352)/29# #A,*4)+)(,/42#/&&0&0#43#:&#,2#1&31*,(%)+,--;#

2(*&,0#354#,2#(322):-&#8)4%)/#4%&#+3''5/)4;#23#4%,4#/3#,*&,#8,2#-&.4#65-/&*,:-&9##

(

I)6&*2)4;# )/# 4%&# ,*&,2# 3.# ,1&M# 23+),-# 1*35()/12# R/34# ,--# .*)&/02# (*)3*# 43# 4%&#

+3''&/+&'&/4# 3.# 4%&# (*3>&+4V# ,/0# 13,-2# 835-0# %&-(# 1)6&# 4%&# 1*35(# ,# :&44&*#

3((3*45/)4;#43#-&,*/#.*3'#4%&#34%&*2M#:5)-0#/&8#.*)&/02%)(2#,/0#*&(*&2&/4#0)..&*&/4#

)/4&*&2429##

#



!
 

 WU#

$%&# 2,'&#(,*4)+)(,/4# +*)4&*)3/# ,2# %)1%-)1%4&0# ,:36&M#8,2# 52&0# .3*# 4%&# 2&+3/0# ,/0#

4%)*0#(*3>&+42# :54#8,2# 2-)1%4-;# ,0,(4&0#3/+&# 4%&# .)/0)/12# ,/0# -&223/2# -&,*/4# )/# 4%&#

)/)4),-# (*3>&+4# 8&*&# +3/2)0&*&0# ,/0# (*&2&/4&0# )/# 4%&# (*3>&+4# *&(3*4# RS3*:&2=K)112M#

TUU!V9##$%&#:)11&24#+%,/1&#)/#+*)4&*),#*&-,4&0#43#4%&#,1&#3.#(,*4)+)(,/42M#2)/+&#,1&#8,2#

/34# ,2# )'(3*4,/4# ,2# 4%&# 2+%33-# 1*,0&# 4%&# (,*4)+)(,/42# 8&*&# +5**&/4-;# +3'(-&4)/19##

$%52#4%&#/&8#(,*,'&4&*#24,4&0#4%,4#(,*4)+)(,/42#8&*&#43#:&#:&48&&/#1*,0&2#!#,/0#

XXM#)**&2(&+4)6&#3.#,1&9##$%)2#835-0#&/,:-&#',4*)+5-,/42#R(5()-2#)/#4%&)*#.)/,-#;&,*#3.#

%)1%#2+%33-V#43#+3'(-&4&#4%&)*#2+%33-)/19###

#

$%&#*&2&,*+%#)/0)+,4&0#4%,4#4%&#(,*4)+)(,/42#8&*&#2&-&+4&0#)/#6,*)352#8,;2#43#:&#(,*4#

3.# 4%&# (*3>&+4# ,/0# 4%&;# ,2+*):&0# 4%&# *&,23/2# .3*# 4%&)*# 2&-&+4)3/# 43# 6,*)352# .,+43*2#

)/+-50)/1#4%&)*#,1&M#4%&)*#23+),-#24,452M#(-,+&#3.#*&2)0&/+&M#(&*23/,-)4)&2#,/0#1*,0&#)/#

2+%33-9##S*3'#4%&#*&2&,*+%#)4#%,2#:&+3'&#+-&,*#4%,4#4%&*&#8,2#,#+3''5/)+,4)3/#1,(#

:&48&&/#8%,4# 4%&# 4&,+%&*2#+3''5/)+,4&0#,/0#8%,4#8,2# )/24*5+4&0# 43# 4%&'#.*3'#

4%&# (*3>&+4# 4&,'9# # $%&# 4&,+%&*2# 0)0# /34# ,-8,;2# )/.3*'# 4%&# (,*4)+)(,/42M# ,2# 4%&;#

2%35-0#%,6&#,:354#4%&#,)'2#3.#4%&#(*3>&+4M#8%)+%#-&0#43#(*&+3/+&)6&0#&?(&+4,4)3/2#

4%,4#+35-0#/34#:&#.5-.)--&09# #$%&#.3--38)/1#+3''&/42#*&1,*0)/1#(,*4)+)(,/4#2&-&+4)3/#

)/0)+,4&#4%)2#0)2+*&(,/+;9###

#

>?30( "%8-( ),%"")( *-+1.-0( )-&*( )#2-#&-( *#( 1"+))( *#( '-*( *.-( '%0")( 80#2(

@#&/-0$+*-0( *#( 1#2-(+&/( )--(.-0;( (A-('#*(6+6-0)( 80#2(.-0( *#( *+,-(

.#2-;((@.-(/%/(&#*()+4(231.(+5#3*(*.-(60#=-1*9(#&"4(*.+*(6-#6"-($#3"/(

1#2-B;(((

>C.-( *-+1.-0( 1+2-( %&*#( #30( 1"+))( +&/( 1.#)-( *$#( #8( 3)( *#( 2--*( *.-(

60#=-1*(*-+2(+8*-0()1.##";((A-(/%/(&#*('-*(+&4(%&8#02+*%#&(+5#3*(*.-(

60#=-1*;((A-($-0-(1.#)-&(5-1+3)-($-($-0-(*.-(#&"4(*$#(4#3&'-0(*.+&(

DE(4-+0)(%&(#30(1"+));B(((

>C.-0-($-0-( *$#('%0")( *.+*($-0-( 1.#)-&( 80#2(24( 1"+))( 5-1+3)-( *.-4(

"%7-/( %&( *.-(F.0%)(G+&%( )-**"-2-&*(5-1+3)-( %*( %)( 1"#)-( *#()1.##";( (C.-4(

/%/(&#*($+&*(*#(6+0*%1%6+*-()#(H(7#"3&*--0-/;B(((



!
 

 WX#

>H($+)(1.#)-&(54(*.-(*-+1.-0(*#(6+0*%1%6+*-9(6-0.+6)(5-1+3)-(H(+2(*##(

I3%-*;B(((

>C.-("%8-(),%"")(*-+1.-0(*#"/(3)(6-#6"-($-0-(1#2%&'($.#($+&*-/(*#('-*(

*#(,&#$(3);( (A-(&-7-0(,&-$($.#(-")-($+)( 1.#)-&9($-(#&"4( )+$( *.-(

#*.-0(6+0*%1%6+&*)(+*(*.-(8%0)*()-))%#&;B(((

>C.-(*-+1.-0(+),-/(2-($.-*.-0( H(.+/(+(5+549( H()+%/(&#(+&/(*.-&().-(

1.#)-(2-;B(((

>A-($-0-(1.#)-&(5-1+3)-(#8(*.-($+4($-(5-.+7-/( %&(1"+))9($-(&-7-0(

/%)036*-/(1"+))9(H($+)($-""(5-.+7-/(+&/(*.+*(%)(2+45-($.4().-(J*.-("%8-(
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)'(3*4,/+&#3.#4%&#(,*4)+)(,/4#+*)4&*),#354-)/&0#:;#4%&#(*3>&+4#4&,'#3*#8&*&#433#:52;#
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*.+*(#30(6+0-&*)(/#&P*(3&/-0)*+&/(O&'"%).;B(((
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$#3"/(5-(+5#3*(+&/($.+*($-($#3"/(5-(/#%&';B(((

(>C.-($#0,()1.-/3"-($-('#*9($#0,-/(0-+""4($-""(+&/($-(+"$+4)(,&-$(
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&#*(+),(8#0(*.-%0(%&63*;((OM*-0&+"(83&/%&'(2-+&*(*.+*($-(.+/(7-04(*%'.*(

*%2-"%&-)( *#($%*..#"/9(/30%&'( *.-()-))%#&)Q(.#$-7-0( *.-0-($+)(+26"-(
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#0(*.+*($-($-0-&P*(13"*30+""4(+$+0-(#8($-($+&*-/(*#(,&#$(80#2(*.-2;((
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)-"-1*-/U%/-&*%8%-/( +11#0/%&'( *#( 10%*-0%+( 53*( *.-( )*+,-.#"/-0)(
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#
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%,'(&*&0# 4%&# )/+-52)3/# 3.# ,00)4)3/,-# 2&22)3/2# ,2# &,+%# (*3>&+4# /&&0&0# 43# :&#
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%26"-2-&*-/( #7-0( *.-( ).#0*-)*( *%2-9( $.%1.( 2+/-( %*( /%88%13"*( *#( /#(

-7-04*.%&'( +)( *.#0#3'."4( +)( $-( $#3"/( .+7-( "%,-/;( ( H*( 5#0/-0-/( #&(

%&8#02+*%#&( #7-0"#+/;( ( C.-( *%2-( 80+2-( 8#0( %26"-2-&*+*%#&( /%0-1*"4(

%&8"3-&1-/( *.-( *03)*( $%*.%&( *.-( )6-1%8%1( 60#=-1*9( 6+0*%1%6+&*)( *03)*%&'(

*.-(60#=-1*(*-+2(+&/(*03)*%&'(-+1.(#*.-0;((C.-(60#=-1*(*-+2($+&*-/(*#(
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+),(I3-)*%#&)(#0(2+,-( )*+*-2-&*)9($.%1.($#3"/(5-(+&)$-0-/( *#( *.-(

'0#36( 54( *.-( 8+1%"%*+*#0);( ( @3''-)*%#&)( $-0-( +"$+4)( "##,-/( +*( +&/(
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>C.-(60#=-1*(*-+2(&-7-0(/%)0-)6-1*-/(3);B(((

>C.-(60#=-1*(*-+2(*0-+*-/(3)("%,-()%)*-0);B(((
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#
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>C.-0-($-0-(&#()6-1%8%1(13"*30-)(%&7#"7-/;((!""(13"*30-)($-0-(0-)6-1*-/;((

A-($-0-(&#*(*#"/(*#(&#*().#$(#30(13"*30-;B(((

>C.-( 8+1*( *.+*( *.-( '%0")( %&( *.-( 60#=-1*( *-+2( $-0-( $.%*-( $+)( &#*( +(

60#5"-2;((?&"4(*.-("+&'3+'-($+)(/%88%13"*()#2-*%2-);B(((

#

$%&#1)*-2#.&-4#4%,4#4%&*&#8&*&#/3#(*3:-&'2#*&-,4)/1#43#+5-45*&#,/0#+3'(-)'&/4&0#4%&#

(*3>&+4# 4&,'# 3/# 4%&#8,;# 4%&;# 4*&,4&0# 4%&'# 4%*351%354# 4%&# (*3>&+49# # $%&# (*3>&+4#

4&,'# &?(-,)/&0# 4%&)*# ,((*3,+%# ,/0# 24,4&0# 4%,4# )4# 8,2# )'(3*4,/4# .3*# 4%&'# /34# 43#

)/4*50&#3/#4%&#(,*4)+)(,/42]#-)6&2M#6)&82#3*#8,;#3.#-).&9###

#

>H( /#&P*( *.%&,( 4#3( 1+&( %26"-2-&*( +( 1#223&%*4( 60#=-1*( $%*.#3*(

1#&)%/-0%&'( *.-( 13"*30-( #8( *.-( 1#223&%*4;( ( C.-( )-))%#&)( $-0-(

)6-1%8%1+""4( +%2-/( +*( *.-( 6+0*%1%6+&*)( %&( *.-( 1#223&%*%-)( #8( *.-(

60#=-1*)9( *.-%0( +'-( +&/( 13"*30-;( S%),)( 8+1-/( +0-( /%88-0-&*( %&( -7-04(

1#223&%*4(+&/(13"*30-;B(((

#

>C.-( 8##/( 60#7%/-/( 8#0( "3&1.($+)( +/=3)*-/( +11#0/%&'( *#( *.-( 13"*30-Q(

*.-("%8-(),%"")(*-+1.-0(+))%)*-/(3)(%&(6%1,%&'(8##/(*.+*($+)(60-8-00-/(%&(

*.-%0( 13"*30-( %&( #0/-0( *#( +11#22#/+*-( *.-( 6+0*%1%6+&*);( ( F3"*30-( %)(

+"$+4)( %&( *.-(5+1,(#8( #30(2%&/)( -7-&( %8( %*( %)( &#*( #30(2+%&( 8#13)( *.-(

$.#"-(*%2-;((A.-&(/%88-0-&1-)(+&/(60#5"-2)(+0#)-($-(+"$+4)("##,-/(

+*(*.-(0-+)#&)(5-.%&/(*.-2(+&/("##,-/(%8(*.-4($-0-(6-0.+6)(0##*-/(%&(

+(13"*30+"Z"4[($+4(#8(/#%&';((H&(*.-(N+I3+))%(60#=-1*(8#0(-M+26"-(*.-0-(

$+)(+(6#$-0(/%88-0-&1-(5-*$--&(*.-(7+0%#3)(+'-)(+&/(*.-(#"/-0('%0")(

#0/-0-/(*.-(4#3&'-0('%0")(+0#3&/;B(((

#

>C.-( '%0")( 1+2-( 80#2( 7-04( /%7-0)-( 5+1,'0#3&/)( +"*.#3'.( *.-4( $-0-(

80#2( *.-( )+2-( 1#223&%*4;( ( C.#)-( $-0-( 3&/-0"4%&'( 8+1*#0)( *.+*(

%&8"3-&1-( .#$( *.-4(2+,-( /-1%)%#&)( +&/( $.+*( %)( +11-6*-/( 13"*30+""4;((

A-(3&/-0)*##/(*.+*($%*.%&( *.-%0(13"*30-( *.-4(1#3"/(&#*( =3)*('#(36(*#(
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+&(+/3"*(+&/(/%)13))( *.-)-( %))3-)($%*.( *.-2Q($-(.+/(*#( 8%&/($+4)( *#(

.-"6( *.-2( 8--"( 1#28#0*+5"-( %&( +660#+1.%&'( -"/-0)( *#( 6+))( #&(

%&8#02+*%#&( %&( +( $+4( *.+*( $+)( &#*( #88-&)%7-;( C.-( 6+0*%1%6+&*)(

*.-2)-"7-)( 60#7%/-/( 7+"3+5"-( %&)%'.*( %&*#( *.-%0( 13"*30-( +&/( .#$( %*(

%26+1*)(*.-%0("%7-);(((

#

>A-( .+/( *0+&)"+*#0)( %&( )#2-( #8( *.-( )-))%#&);( ( A-( 2%))-/( )#2-(

%26#0*+&*(%))3-)U6#%&*)(+)(8+1%"%*+*#0)(5-1+3)-($-()6#,-(O&'"%).;((A-(

-&1#30+'-/( #30( 8+1%"%*+*#0)( *#( 5-( 5"+1,( +&/(!80%1+&( )#( *.+*( *.-( '%0")(

1#3"/(%/-&*%84($%*.(*.-2(53*(+")#(5-1+3)-(*.-4().#$-/(%&)%'.*(%&*#(*.-(

13"*30-(#8(*.-('%0");((H(*.%&,("+&'3+'-($+)(#30(5%''-)*(13"*30+"(8+1*#0;B(((

#

>@#2-(#8(*.-(2#0-(I3%-*('%0")($-0-(&#*(3)-/(*#($.%*-(6-#6"-(+&/(*.-4(

$-0-(7-04().4;((A-(2+/-(+(6#%&*(*#(/0+$(%&(*.-().4('%0")()#(*.+*(*.-4(

1#3"/('-*(3)-/(*#(3)(80#2(*.-()*+0*;B(((

#

c-4%351%#4%&#(*3>&+4#4&,'#8,2#6&*;#'5+%#,8,*&#3.#4%&#+5-45*&#3.#4%&#(,*4)+)(,/42M#)4#

2&&'2#4%,4#+5-45*&#)2#/34#25+%#,#:)1#,2(&+4#)/#4%&#-)6&2#3.#4%&#(,*4)+)(,/42M#:54#'3*&#

&'(%,2)2#)2#(-,+&0#3/#*&2(&+49###

#

T&U( .,/0,/1( 4=*( 2:BB<;<>56( @66>56<85( L@?( C<J>5( 68( ;:F6:7@F( @L@7>5>??( @59(

@;;>E6@5;>(6A78:CA8:6(6A>(E78V>;63(((

#

#

#

#
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)3)3)(&DE8L>7D>56(

(

#

$%&# 0&6&-3('&/4# +3''5/)+,4)3/# (*)/+)(-&# N&DE8L>7D>56O# ,)'2# 43# &/25*&# 4%&#

.3--38)/1@#

H&8#02+*%#&(60#7%/-/(54(6+0*%1%6+&*)(+&/()*+,-.#"/-0)().#3"/(5-(3)-/(*#(5-&-8%*(*.-(

1#223&%*4(/%0-1*"4;((\%)+)*-0(0%),(0-/31*%#&(%&%*%+*%7-)().#3"/(5-(/-)%'&-/(*#(5-&-8%*(

+""(2-25-0)(%&(*.-(1#223&%*4(5+)-/(#&(*.-%0(%&63*;(

#

$%&# (,*4)+)(,/4# +3''&/42# :&-38# )/0)+,4&# ,/# )/+*&,2&0# /&&0# .3*# )/.3*',4)3/# ,/0#

4%,4# 4%&#+3''5/)4;#&6&/4#*,)2&0#,8,*&/&22#*&1,*0)/1#23'&#3.# 4%&# )225&2# .,+&0#:;#

4%&# *&2(&+4)6&# +3''5/)4)&2`# %38&6&*# 0)2,24&*# *)2B# ,8,*&/&22# 8,2# /34# 4*5-;#

,+%)&6&09#

#

>N4( )%)*-0( $+)( *.-0-;( ( !*( .#2-( *.%&')( .+7-( 1.+&'-/9( *.-4( .+7-(

%&*-0-)*(%&($.+*(H(+2(/#%&'(+&/()+7%&'(2#&-4(8#0(2-(*#('#(+&/()*3/4(

/0+2+;B(((

>C.%)( #&-( 50#*.-0($+)( +53)%7-( *#$+0/)( .%)($%8-( +&/( ,%/);( ( !8*-0( *.-(

-7-&*9($-()--(.-(.+)(1.+&'-/9(.-(%)(&#("#&'-0(+53)%7-;B(((

>!8*-0(*.-(-7-&*(*.-0-($-0-(*$#(5#4)($.#(1+2-(*#(2-9($.#($+&*-/(*#(

,&#$(2#0-;((C.-4($+&*-/(*#(,&#$($.-&(%)(*.-(>5#4B(60#=-1*(1#2%&';B(((

!8DE@7@6<J>(B8;:?(C78:E(7>?>@7;A(6A>D>?*(

! 7*&,4)/1#0)2,24&*#*)2B#,8,*&/&22#4%*351%#4%&#+3''5/)4;#&6&/4#,/0#
+3''5/)+,4)/1#8)4%#34%&*2#

#

!8DE@7@6<J>(?>D<K?67:;6:7>9(<56>7J<>L?(6A>D>?*(

! <'(38&*'&/4#
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#

$%&# .,+4# 4%,4# 0)2,24&*# ,8,*&/&22#8,2# /34# 4*5-;# ,+%)&6&0M# +35-0# :&# 05&# 43# 4%&# .,+4#

4%,4#4%&#)225&2#*,)2&0#05*)/1#*)2B#,8,*&/&22#,*&#0)..)+5-4#43#5/0&*24,/0#,/0#).#3/&#)2#

/34# .,')-),*# 8)4%# 4%&2&# +3/+&(42# )4# +,/# %,'(&*# 4*5&# 5/0&*24,/0)/1# 3.# *)2B# ,/0#

2511&24&0#*)2B#*&05+4)3/#24*,4&1)&29###

#

>N4(50#*.-0(3)-/(*#(/0%&,(+("#*9("%,-(+('+&')*-0;((G-('#*(*.-(2-))+'-(

+5#3*(+53)-(+8*-0(*.-(-7-&*;B(((

><-#6"-(/%/('-*(*.-(2-))+'-(5-1+3)-(H(/%/(&#*(.-+0(+&4*.%&'(5+/(+8*-0(

*.-(-7-&*;B(

>]-)9(HP7-()--&(-M*0-2-(1.+&'-)(%&(*.-(1#223&%*4;((O)6-1%+""4(0-"+*%&'(

*#(8%0-()+8-*4;B(((

>A.+*( $-( /%/( +*( *.-( 1#223&%*4( -7-&*( $+)( 7-04( %26#0*+&*( %&( #30(

1#223&%*4( -)6-1%+""4( 0-'+0/%&'( 0+%)%&'( +$+0-&-))( #8( ,&#$%&'( 4#30(

GHY()*+*3);((!8*-0(*.-(-7-&*(24(80%-&/(1+2-(*#(2-(+&/()+%/(.-(3)-/(*#(

)"--6( +0#3&/;( ( @.-( 1.-1,-/( .-0( GHY( )*+*3)( +&/( H( -&1#30+'-/( .-0( *#(

1#&*%&3-(.-"6%&'(#*.-0);B(

#

#

T&U(.,/0,/1(4M*(!8DD:5<6G(D>DH>7?(@7>(@L@7>(8B(7<?WG(H>A@J<8:7\9<?@?6>7(7<?W(

H:6( A@J>( 586( ;8DEF>6>FG( @;;>E6>9( 6A><7( 78F>( <5( ;A@5C<5C( 6A><7( H>A@J<8:73( ( /86(

>58:CA(>DEA@?<?(<?(EF@;>9(85(9<?@?6>7(7<?W(@L@7>5>??3(((

#

#

E3'&# (,*4)+)(,/42# .&-4# 4%,4# 4%&# +3''5/)4;# &6&/4# 8,2# /34# ,4# ,--# 25++&22.5-# ,2#

%)1%-)1%4&0#:;#4%&#.3--38)/1#+3''&/42@#

#

>@#2-(6-#6"-($.#($-0-(*.-0-(/%/(&#*(3&/-0)*+&/($.+*($-()+%/;((?&-(

2+&(*.#3'.*($-($-0-(/%)0-)6-1*83"(*#$+0/)(/03&,-&(6-#6"-;((C.-(8%0-(

)+8-*4(%&8#02+*%#&($-(60-)-&*-/(.+)(&#*(1.+&'-/(*.-($+4(6-#6"-(63*(

#3*(6+0+88%&(8%0-)9(*.-4()*%""(3)-($+*-09(.#$-7-0(*.-(%/-+(*#(63*(6+0+88%&(

%&(+()*+R)#8*(5#**"-(J8+50%1()#8*-&-0(5#**"-K(0-+""4($#0,-/($-"";B(((
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#

$%&#+3''5/)4;#&6&/4#)2#,#(5:-)+#(-,4.3*'#,/0#)4#)2#/34#,-8,;2#&,2;#43#,00*&22#25+%#

2&/2)4)6&# )225&2# ,2# 4%32&# 4%,4# 8&*&# *,)2&0# :;# 4%&# (,*4)+)(,/42# 3/# 25+%# ,# (5:-)+#

(-,4.3*'#8%&*&#;35/1#,/0#3-0#,-)B&#,*&#&?(32&0#43#4%&#*&,-)4;#3.#4%&)*#+3''5/)4;9##

[38&6&*#4%&#(*3>&+4#,)'&0#,4#&'(38&*)/1#4%&# -)6&2#3.# 4%&#(,*4)+)(,/42#,/0#/34#23#

'5+%# 4%&#&/4)*&#+3''5/)4;9# #$%&#(*3>&+4# 4&,']2#+3/4*):54)3/2#:&-38#',B&# )4#6&*;#

+-&,*#4%,4#4%&;#.&&-#4%&#(*3>&+4#8,2#,#25++&229#

#

>V"*%2+*-"4(-26#$-02-&*(1#2-)(*.0#3'.(-/31+*%#&(+&/(%&8#02+*%#&(

53*( +( 6+0*( #8( %*( %)( $.+*( 4#3( &#$( /#( $%*.( *.%)( %&8#02+*%#&;( ( C.-(

6+0*%1%6+&*)( .+7-( *.-( %&8#02+*%#&9( *.-4( ).+0-/( %*( $%*.( 1#223&%*%-)9(

*.-4(.+7-('%7-&(3)(8--/5+1,(+&/(&#$(*.-4(.+7-(*.-('0#3&/$#0,9($-(

.+7-( *#( )--( $.+*( *.-4( /#( $%*.( *.-( %&8#( +&/( %*( %)( &#$( 36( *#( *.-2;((

O26#$-02-&*(1#2-)(80#2(1+6+1%*4;B(((

#

>C.-(60#=-1*(.+)(+""#$/(*.-(6+0*%1%6+&*)(*#('+%&(+11-))(*#(%&8#02+*%#&(

$.%1.( ).#3"/( -26#$-0( *.-29( %&8"3-&1-( *.-( $+4( *.-4( )--( *.-( $#0"/(

+&/( *.-( $+4( *.-4( *.%&,;( ( @#2-( #8( *.-( 6+0*%1%6+&*)( .+/( &-7-0( .+/(

6-0)#&+"(1#&*+1*(+&/(%&*-0+1*%#&($%*.($.%*-('%0")(5-8#0-9((+&/(8#0(*.%)(

0-+)#&9( %*(.+)(-M6#)-/(*.-2(*#(3&,&#$&(-M6-0%-&1-)(+&/(50#+/-&-/(

*.-%0(.#0%:#&;( (A-(1#3"/().#$(*.-2(*.+*(13"*30-(+&/(0+1-().#3"/(&#*(

5-()31.(+(5%'(*.%&';B(

#

>?&-( 1+&( )--( +( 1.+&'-( %&( )#2-( #8( *.-( 6+0*%1%6+&*);( ( @#2-( .+7-(

3&/-0'#&-(+(2%&/( ).%8*($.-&( %*( 1#2-)( *#( *.-%0( 1%0132)*+&1-);( ( C.-4(

.+7-(&#$(5--&(-M6#)-/(*#(#*.-0(%/-+)(+&/($+4)(#8(*.%&,%&';B(((

#
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>A-(2+4(&#*(.+7-(5--&(+5"-(*#(1.+&'-(*.-%0("%7-)(53*(H(*.%&,($-(.+7-(

2+/-(+(/%88-0-&1-( %&( *.-($+4(*.-4( *.%&,9(.#$(*.-4( 8--"(+5#3*(#*.-0)(

+&/( *.-%0( 8-""#$( 6+0*%1%6+&*);( ( H( *.%&,( *.-4( +0-( 2#0-( +$+0-( #8( *.-(

$+0&%&'( )%'&)( )300#3&/%&'( *.-2( $.-&( %*( 1#2-)( *#( 0-"+*%#&).%6)9(

6+0+88%&()+8-*49(6-0)#&+"()+8-*4(+&/(6-0)#&+"(5-.+7%#30;((C.-4(+0-(+")#(

2#0-( +$+0-( #8( *.-( #66#0*3&%*%-)( *.+*( -M%)*( %&( )#1%-*4( +&/( *.-4( 1+&(

&#$()--(*.+*(=3)*(5-1+3)-(*.-4("%7-(%&(+(*#$&).%6(*.-%0("%8-(%)(&#*(#7-09(

*.-4( /#&P*( .+7-( *#( )%*( +&/( /#( &#*.%&';( ( A-( .+7-( +*( "-+)*( %&%*%+*-/(

+$+0-&-))9(*.-(0-)6#&)%5%"%*4(&#$("%-)($%*.(*.-2(*#(*+,-(%*(830*.-0(+&/(

3)-($.+*(*.-4(.+7-(5--&('%7-&;B(((

#

#

T&U(.,/0,/1(4)*(%A>7>(<?(@(F>J>F(8B(9<?@C7>>D>56(H>6L>>5(6A>(E@76<;<E@56?(@59(

6A>( E78V>;6( 6>@D( 7>C@79<5C( 6A>( ?:;;>??( 8B( 6A>( E78V>;6( @59( 6A>( ?:;;>??( 8B( 6A>(

;8DD:5<6G(>J>563(((

#

)3)3N($@76<;<E@687G(

#

#

!8DE@7@6<J>(B8;:?(C78:E(7>?>@7;A(6A>D>?*(

! C3#+3**&2(3/0)/1#4%&'&#

#

!8DE@7@6<J>(?>D<K?67:;6:7>9(<56>7J<>L?(7>?>@7;A(6A>D>?*(

! E&22)3/#2&-&+4)3/#

! A,*4)+)(,/4#/&&02#

! 73''5/)4;#/&&02#

! 7,(,+)4;#0&6&-3('&/4#



!
 

 XXU#

$%&# 0&6&-3('&/4# +3''5/)+,4)3/# (*)/+)(-&# N$@76<;<E@687GO# ,)'2# 43# &/25*&# 4%&#

.3--38)/1@#

@*+,-.#"/-0)().#3"/(5-(+""#$-/(*.-(#66#0*3&%*4(*#().+0-(*.-%0(%/-+)9(0+%)-(%))3-)(+&/(

+),(I3-)*%#&)(+5#3*( *.-(/%)+)*-0( 0%),( 0-/31*%#&(60#=-1*;( ( C.-%0( %&63*( ).#3"/(5-( *03"4(

7+"3-/(+&/(1#&)%/-0-/(/30%&'(60#=-1*(/-7-"#62-&*(+&/(%26"-2-&*+*%#&;(

#

P4#%,2#,-*&,0;#:&&/#&24,:-)2%&0#4%,4#4%&#(,*4)+)(,/42]#)/(54#8,2#/34#,2B&0#.3*#05*)/1#

4%&#(-,//)/1#(%,2&`#%38&6&*#2&22)3/#2&-&+4)3/#8,2#:,2&0#3/#4%&#*&+3''&/0,4)3/2#

3.#4%&#-3+,-#24,B&%3-0&*2#8%3#5/0&*24,/0#4%&#+3/4&?4#3.#4%&#+3''5/)4)&29###

#

>?0%'%&+""4( *.-(60#=-1*($+)(/-)%'&-/(60%2+0%"4( #&(+( "%*-0+*30-( 0-7%-$(

5+)-/( #&( '%0")( "%7%&'( %&( *#$&).%6)( %&( @#3*.( !80%1+;( ( H*( $+)( *.-&(

&+00#$-/(/#$&(*#( 8#13)(#&(*.-(+1*3+"( *0+%&%&'($-(1#3"/(60#7%/-(*.-(

'%0");( ( C.-( 2#)*( %26#0*+&*( %&63*( 1+2-( 80#2( *.-( 1#223&%*4(

)*+,-.#"/-0)( +&/( *.-( '%0");( ( @#2-( )-))%#&)( $-0-( +//-/( /30%&'( *.-(

60#=-1*(+)(*.-(6+0*%1%6+&*)(%&/%1+*-/(+(&--/(8#0(*.-2;((O;';(*.-(L+2%"4(

<"+&&%&'()-))%#&($+)(+//-/(+*(#&-(#8(#30(60#=-1*)($.-&($-(.-+0/(*.+*(

2#)*(#8(*.-('%0")($-0-(.-+/)(#8(.#3)-.#"/);B(((

#

>H( *.%&,( *.-( 6+0*%1%6+&*)( 1#3"/( .+7-(2+/-( +( 6#)%*%7-( 1#&*0%53*%#&( *#(

/-1%/%&'( $.+*( )-))%#&)( *.-4( &--/-/;( ( !$+0-&-))( #8( *.-%0( &--/)( %)(

+"2#)*( 2#0-( %26#0*+&*( *.+&( .+7%&'( *.-%0( %&63*( 0-'+0/%&'( )-))%#&(

1#&*-&*;( C.-( 2#0-( *%2-( 4#3( .+7-( *.-( 2#0-( 5-&-8%1%+"( *.-( 60#=-1*(

5-1#2-)( +&/( *.-(2#0-( *.-( 6+0*%1%6+&*)( 5#&/( +&/( ).#$( *03)*( %&( *.-(

60#=-1*(*-+2;B(((

#

>H( *.%&,( %*( $#3"/( /-8%&%*-"4( 5-( 5-**-0( *#( .+7-( +( '-&-0+"( )-))%#&($%*.(

'%0")(%&(*.-(1#223&%*49("%,-(+(8#13)('0#36;(\%)13))%&'(%))3-)(+&/(&--/)(



!
 

 XXX#

$%*.%&(*.-(1#223&%*4;((]#3(1+&(.+7-(+(8#13)('0#36()-))%#&(6-0('0+/-;((
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1. Research Information 

 

Due to the role Yolanda Maartens has played as Project Coordinator for the Girls In 

Risk Reduction Leadership Project, which was conducted at the relevant school in 

2009, she has gained extensive experience relating to young adolescent girls in the 

community and their vulnerable nature.  The G.I.R.R.L. Project’s unique focus has 

opened up the opportunity to explore the option to replicate the project in other 

communities and even other countries.   

 

For this reason, it is vital to understand the strengths and weaknesses of previous 

G.I.R.R.L. Project of which the respective participant holds vital information and the 

possibility to make important contributions relating to the development and 

improvement of the G.I.R.R.L. Project in general.   

 

G.I.R.R.L. Project Participants: Consent Form 
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The following consent form will give the researcher, Yolanda Maartens 

(8511190162089) permission to conduct research required for her Masters Degree in 

Sustainable Development which the researcher is conducting through the African 

Centre for Disaster Studies at the North-West University, Potchefstroom Campus.   

 

The nature of the research will consist of the conducting of focus group sessions at the 

relevant school.  The participants will be well looked after and refreshments will be 

provided at each session.  Questions that have been specifically designed for the 

research outcomes required by the researcher’s study will be asked to all the 

participants and each girl will have the opportunity to express her valuable opinion and 

make valid contribution to the researcher’s study.  

 

2. Ethical Considerations 

The researcher’s questionnaire has to adhere to the ethical requirements set out by 

the North-West University’s ethical committee and adhere to the regulations 

embedded in the Child Act of South Africa.  Minors (participants under the age of 18) 

will need written consent/permission from their parents/guardians to participate in the 

research.  Those participants who are older than 18 years will be asked to give 

individual permission to participate in the research study.   

 

The content of the research questions will not discriminate against the participants in 

any way and the answering of these questions will remain at the discretion of each 

participant.  No personal information or content of any of the responses will be made 

available to any external parties whatsoever.  The questions will be answered 

anonymously and the information shared with the researcher will be handled with 

confidentiality.  No personal information will be printed or published during or after the 

research has been completed.   
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Gender issues, sexual issues and the social and health situation of each participant 

will be handled with sensitivity and these specific questions will be submitted to the 

ethics committee of the North-West University before the research commences.   

 

3. Parent/Guardian/Participant and Researcher consent and declaration 

 

I, __________________________ (Name and surname of Guardian/Parent) hereby 

give permission that _________________________ (Participant name and surname) 

participates in the research study conducted by Yolanda Maartens that forms part of 

her Masters study at the North-West University, Potchefstroom Campus.  In 

understand that the researcher will maintain the ethical codes of the NWU and will 

keep the interests of the participants in mind.   

 

The research assistant for Y. Maartens’ research is Genie van Wyk (8710040148088).  

She is a Honours student at the North-West University.  She has fieldwork experience 

and is currently an intern at the G.I.R.R.L. Project.   

 

She will assist in data collection, facilitation and report writing.  Information that she 

collects may also be applicable to her studies and will adhere to the agreement signed 

in this consent form.  I, Genie van Wyk (8710040148088) _________________ hereby 

commit myself to the agreement stated within this consent form.   

 

I, Yolanda Maartens (8511190162089) hereby commit myself as researcher to the 

guidelines stipulated by the ethical committee of the North-West University and the 

stipulations agreed upon in this consent form.   

 

I will uphold the declaration undersigned here and will convey the interests of the 

participants at all times.  For any queries, please contact me on 083 781 2550 or 018 
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299 1620.  Thanks for your participation and cooperation in improving the G.I.R.R.L. 

Project for future initiatives.   

 

____________________    ____________________ 

Parent/Guardian     G.I.R.R.L. Participant 

Date: ________      Date: ________ 

 

____________________    ____________________ 

Researcher: Y. Maartens    Study leader: Prof. D. van Niekerk 

Date: ________      Date: ________ 

 

4. Personal Information: GIRRL participants 
 

Participant name:  

Participant surname:  

Contact number:  

ID number:  

Date of birth:  

Name of school:  

G.I.R.R.L. Project year:  

Grade at school (2010):  

Town and Physical 
Address: 

 
 

 

Parent/Guardian name 
and surname: 

 

Parent/Guardian 
contact number: 
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          12 May 2010 

SUBMITTED TO THE ETHICAL COMMITTEE OF THE NWU 

RE: ETHICAL CONSIDERATIONS OF STUDY 

To whom it may concern, 

I, Yolanda Maartens (8511190162089) herby confirm that participants have 

received a consent form for my research and that I will receive them completed and 

signed within the next two weeks.   

The following ethical consideration has to be made regarding my intended research: 

“Does the study involve participants who are particularly vulnerable or unable to 

give informed consent? (e.g. children, people with learning or other mental or 

physical disabilities, people who are incarcerated, unemployed or otherwise 

compromise in responding to your questions).” 

My intended research will focus on young adolescent girls who have previously 

participated in the G.I.R.R.L. (Girls In Risk Reduction Leadership) Project.  They are 

aware of my studies and understand the need to improve certain aspects of the 

project for future replication or implementation.   

Each participant’s parent/guardian will have to complete the attached consent form.  

Without it I will not be able to conduct my planned focus groups.  The consent form 

stipulates the intention of my research and ensures their privacy and my 

professionalism.   

The participants are familiar with the project team and myself, as we have built a 

relationship of trust over the last two years.  This relationship will be respected 

throughout the research and is vital for the future of the G.I.R.R.L. Project.   

 

Regards, 

Yolanda Maartens 
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"% &-0-$+'-$2*0+()(2*4+.$+'-1.-3,-.$(4,;3,-5$(4$5-)(5(4C$/'()'$*)+(,(+(-.$/;@35$

E;01$2*0+$;E$+'-$6%7%8%8%9%$:0;<-)+=$

F% 7E$?-.G$(4$/'()'$/*?$/-0-$+'-?$(4,;3,-5$(4$+'(.$5-)(.(;4$1*B(4C$20;)-..=$

H% &'*+$/*.$+'-$20;<-)+$3-*5-0.I$C;*3$/(+'$+'-$6%7%8%8%9%$:0;<-)+=$

J% >;/$5(5$?;@$23*4$;4$*++*(4(4C$+'-.-$C;*3.=$$&-0-$+'-.-$C;*3.$*++*(4-5G$/'?$

;0$/'?$4;+=$

K% &'*+$(.$?;@0$5-E(4(+(;4$;E$-EE-)+(,-$2*0+()(2*+(,-$);11@4()*+(;4=$

L% &;@35$ ?;@$ .*?$ +'-$ 6%7%8%8%9%$ :0;<-)+$ *5'-0-5$ +;$ -EE-)+(,-$ 2*0+()(2*+(,-$

);11@4()*+(;4$20(4)(23-.=$
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