
 

Glasgow Theses Service 
http://theses.gla.ac.uk/ 

theses@gla.ac.uk 

 
 
 
 
 
Thompson, Susannah Catherine (2010) The artist as critic : art writing in 
Scotland 1960-1990.  
PhD thesis. 
 
 
 
http://theses.gla.ac.uk/2831/ 
 
 
 
Copyright and moral rights for this thesis are retained by the author 
 
A copy can be downloaded for personal non-commercial research or 
study, without prior permission or charge 
 
This thesis cannot be reproduced or quoted extensively from without first 
obtaining permission in writing from the Author 
 
The content must not be changed in any way or sold commercially in any 
format or medium without the formal permission of the Author 
 
When referring to this work, full bibliographic details including the 
author, title, awarding institution and date of the thesis must be given 

 



!

!

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

%&'!-&('(./!(.!0,1'2*.3!4567!'1!4557!

!

!

"#$%&&%'!(%)'*+,&*!-'./0$.&!

!

"#$)()!)89:(''$3!;1&!'#$!3$/&$$!1;!<1,'1&!1;!=#(21)1>#?!

@.(A$&)('?!1;!B2*)/1C!

<$>*&':$.'!1;!D()'1&?!1;!%&'!

E*,82'?!1;!%&')!

0$>'$:9$&!F747!

!

!

!

!

!

G08)*..*#!+*'#$&(.$!"#1:>)1.!F747!

%22!H(/#')!H$)$&A$3!



"!

!

!

!

"#$%&'()*+),)%-.!

!

#!$%&'(!')*+!,%!,-./*!,-+!0%''%$)/1!0%2!,-+)2!.33)3,./4+5!3&66%2,!./(!.(7)4+!(&2)/1!,-+!4%&23+!%0!89!

(%4,%2.'!3,&()+3:!;,!,-+!</)7+23),9!%0!='.31%$!,-./*3!,%!89!3&6+27)3%235!>2%0+33%2!?.7)(!@%6*)/3!./(!?2:!

A.8.2.!A2%((!./(!,%!?2:!;)'3.!B%9(5!C.,-'++/!D%-/3,%/!./(!,-+!</)7+23),9!%0!='.31%$!E4-%'.23-)6:!

!

#!.8!6.2,)4&'.2'9!)/(+F,+(!,%!E./(9!G%00.,5!G.'4%'8!?)4*3%/5!H%2(+').!I')7+25!C+/!H&22)+5!J%F+2,!H2%K)+25!

./(!J%33!E)/4'.)2!0%2!,-+)2!1+/+2%3),9!)/!2+36%/()/1!6.,)+/,'9!,%!89!'+/1,-9!')3,!%0!L&+3,)%/3!.,!)/,+27)+$!

./(!7).!+8.)'!./(!0%2!,-+!'%./!%0!%2)1)/.'!8.,+2).'!M/+$36.6+2!4&,,)/135!6-%,%12.6-3!./(!6&F')4.,)%/3N:!

!

A-./*3!,%!?2:!O&./!G4;2,-&2!0%2!-)3!-+'6!)/!.44+33)/1!)8.1+3!02%8!,-+!?+8.24%!;24-)7+5!./(!,%!

>2%0+33%2!J)4-.2(!?+8.24%!0%2!6+28)33)%/!,%!&3+!,-+3+!)8.1+3!)/!,-+!,-+3)3:!A-./*3!.'3%!,%!,-+!0%''%$)/1!

%21./)3.,)%/3!./(!6+%6'+!$-%!-.7+!.33)3,+(!)/!,-+!4%''.,)%/!%0!2+3+.24-!3%&24+3!./(!8.,+2).'P!,%!

='.31%$!E4-%%'!%0!;2,!;24-)7+3Q!,-+!3,.00!%0!='.31%$!E4-%%'!%0!;2,!')F2.29Q!,%!H'.2+!E,+6-+/3%/!0%2!,-+!

'%./!%0!8.,+2).'!02%8!A2./38)33)%/!.24-)7+Q!</)7+23),9!%0!='.31%$!E6+4).'!H%''+4,)%/3Q!O()/F&21-!H%''+1+!

%0!;2,!')F2.29Q!./(!,-+!='.31%$!J%%8!.,!,-+!G),4-+''!R)F2.29:!A-./*3!.'3%!,%!H.,-+2)/+!G&22.9!0%2!,-+!

,2./342)6,)%/!%0!)/,+27)+$3:!

!

S)/.''95!#!.8!+36+4).''9!12.,+0&'!,%!89!0.8)'9!./(!02)+/(3!0%2!,-+)2!4%/,)/&+(!3&66%2,5!6.,)+/4+!./(!

+/4%&2.1+8+/,:!E6+4).'!,-./*3!,%!R)3.!A-%863%/T=$+(+5!?.7)(!=$+(+5!C.,-+2)/+!B2%$/5!G)4-.+'!

A-%863%/5!;'+U!R.&2+/3%/5!=2.)//+!J)4+5!R.&2)+!S)11)35!G.2).//+!=2+.,+(5!H2.)1!>&2(+/5!C.,-9!./(!A%8!

H-.8F+235!?2:!V+)'!G&'-%''./(!./(!?2:!E.2.-!E8),-:!

!

!

!



W!

!

/0123124!

"#$%&'()*+),)%-.! ! ! ! ! ! ! ! ! 5!

/&%-)%-.! ! ! ! ! ! ! ! ! ! ! 6!

78.-!&9!:((;.-<=-8&%.!! ! ! ! ! ! ! ! ! >!

"?.-<=#-! ! ! ! ! ! ! ! ! ! ! @!

:%-<&*;#-8&%A!!

!"#$%&'(#)($*&+,"! ! ! ! ! ! ! ! ! B!

/C=D-)<!0%)A! ! ! ! ! ! ! ! ! ! 5E!

F8%*8%+!=!G&8#)A!/&<*)(8=!0(8H)<I!J8#C=<*!K),=<#&!=%*!!

-.&,,/("$0',$1'/,/23$4'&5$,"#$)67(!

/C=D-)<!2'&A! ! ! ! ! ! ! ! ! ! LE6!

M=..8&%=-)I!D=<-8=(!=%*!D&(8-8#=(A!"()N=%*)<!O&99=-I!"(=%!P&(*!=%*!!"#$%&'

/C=D-)<!2C<))A! ! ! ! ! ! ! ! ! ! L>B!

!1'/,/2)$/($8/3",/2)9$(&)*+,I!-,.),/&'=%*!-C)!01)/23.*4'!%5)%6!/2$,"#$):7(!

/C=D-)<!F&;<A! ! ! ! ! ! ! ! ! ! 56B!

;2,&$,"#$)<7(9$0',$1'/,/23$=#>&2?$,"#$@AB#.,!

/&%#(;.8&%! ! ! ! ! ! ! ! ! ! ! 5@5!

J)9)<)%#).!=%*!P8?(8&+<=DCQ! ! ! ! ! ! ! ! 5@B



X!

!

7:42!0F!:77R42J"2:014!

S)1:Y! !?+8.24%5!J:!MYZ[ZN!!"#$%&'()*+$,&-)./&01$2331*43-!\>-%,%12.6-]:!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:"! ;/%/:!MYZXXN!!"#$%&'()*+%,(-'./012%#%+&#!34(52%,'.&+(6.&7'%!\>-%,%12.6-]!

H%2(+').!./(!=+%21+!I')7+2!;24-)7+P!='.31%$!E4-%%'!%0!;2,!;24-)7+3!

S)1:W! ;/%/:!MYZXXN!52%,'.&+(6.&7'%(+#(!.+-82*(9:$22.(2/()%#!\>-%,%12.6-]!

H%2(+').!./(!=+%21+!I')7+2!;24-)7+P!='.31%$!E4-%%'!%0!;2,!;24-)7+3!

S)1:X! 9#%+#'84;(!'#()%#-(:+#+.28"'(:27'%!\>-%,%12.6-]!

E4%,,)3-!V.,)%/.'!=.''+29!%0!G%(+2/!;2,!;24-)7+Q!3%&24+(!02%8!,-+!?+8.24%!?)1),.'!;24-)7+!

S)1:[! ?+8.24%5!J:!MYZ^_N!9#'/+<(='*'%>+(&<-#+..+#&2<(\>-%,%12.6-]!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:`! ?+8.24%5!J:!MYZ^_N!?.+"-(@&<>'A(=+#'%(B'#A!9#%+#'84;(!'#()%#-(+#(C,&<3"%8$(52..'8'(2/()%#!

\>-%,%12.6-]A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:^! I')7+25!=:!MYZ^_N!D+<+<+(E%+1(F&<<'%(\>-%,%12.6-]!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:a! @2G+<&+<()%#(E2,+4!MYZ^YN!\>-%,%12.6-!%0!+U-)F),)%/!4.,.'%1&+!4%7+2]:!

E4%,,)3-!V.,)%/.'!=.''+29!%0!G%(+2/!;2,!;24-)7+Q!3%&24+(!02%8!,-+!?+8.24%!?)1),.'!;24-)7+!!

S)1:Z! I')7+25!=:!MYZ^YN!52%,'.&+(6.&7'%(+<,(H+7'.(I.&'(&<(I.&'J-(-#",&2A(D":$+%'-#(\>-%,%12.6-]:!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:Y_! I')7+25!=:!MYZ^YN!CK#'%&2%(2/(#$'(@&:$+%,(F'G+%:2(!+..'%4(\>-%,%12.6-]:!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:YY! H%7+2!%0!9:2##&-$(I<#'%<+#&2<+.(MS+F2&.29!YZ^WN!!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:Y"! !"#$%&'()*+,-$!.+-82*(L"91'+>!A-)2(!O9+!H+/,2+!02++3-++,!!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:YW!! E$'(E$&%,(C4'(5'<#%'(D22>-$21!\>-%,%12.6-](

H%2(+').!./(!=+%21+!I')7+2!;24-)7+P!='.31%$!E4-%%'!%0!;2,!;24-)7+3!

S)1:YX! !?+8.24%5!J:!MYZ^_N!)<,%'(E$2G>&<-(1+.&<,%2G'(\>-%,%12.6-]!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:Y[!! I')7+25!=:!MYZ^_N!@&:$+%,(F'G+%:2(+<,(B2-'1$(D'"4-(\>-%,%12.6-]!



[!

!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:Y`! ?+8.24%5!J:!MYZ^_N!D%3+6-!B+&935(564)$,&01+7$89.&9):';$<)9$=.9*$.,!O()/F&21-!H%''+1+!%0!;2,!

\>-%,%12.6-]!A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:Y^! ?+8.24%5!J:!MYZ^aN!9&8<(/2%(C,&<3"%8$()%#-(JMM(\>-%,%12.6-]!

A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:Ya! E$'()%#&-#(+-(CK1.2%'%!F9!J)4-.2(!?+8.24%!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:!YZ! D%-/!G.2,)/!'+.0'+,!(+3)1/3!0%2!A-+!A2.7+23+!S+3,)7.'!=.''+295!YZ`X!\>-%,%12.6-]:!

! A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:!"_! H%7+2!%0!9&K#''<(H2.&-$()%#&-#-!4.,.'%1&+5!YZ`^:!

! A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:!"Y! H%7+2!%0!A-+!J)4-.2(!?+8.24%!=.''+29!Y_,-!;//)7+23.29!4.,.'%1&+5!YZ^`!

! A-+!?+8.24%!?)1),.'!;24-)7+P!A-+!?+8.24%!O&2%6+./!;2,!S%&/(.,)%/!

S)1:""! NG3%'..+!D&'9!YZ^"!M;!?+8.24%!=.''+29!6&F')4.,)%/N!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:"W!! NG3%'..+!;62)'!YZ^"!M;!?+8.24%!=.''+29!6&F')4.,)%/N!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:"X!! @2:>'#5(V%:a!!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:"[!! @2:>'#5!V%:Y_!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:"`!! @2:>'#5!V%:X!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:"^!! D%-/!B+''./9!./(!;'+U./(+2!G%00.,!.,!,-+!2.)')/13!%&,3)(+!,-+!JE;5!YZ`X!\>-%,%12.6-]:!

#8.1+!4%&2,+39!;'+U./(+2!G%00.,!

S)1:"a!! H%7+2!%0!9#&8G+!MV&8F+2!W5!S+F2&.29!YZaWN!\>-%,%12.6-]:!

#8.1+!4%&2,+39!G.'4%'8!?)4*3%/!

S)1:"Z! H%7+2!%0!O+%&+<#5!V&8F+2!Y5!YZaX!\>-%,%12.6-]!

#8.1+!4%&2,+39!G.'4%'8!?)4*3%/!

S)1:W_!! H%7+2!%0!,-+!C,&<3"%8$(@'7&'*!V&8F+2!^W!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!



`!

!

S)1:WY!! H%7+2!%0!).3+(ME&88+25!YZa`N!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:W"!! H%7+2!%0().3+(M;&,&8/5!YZa`N!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:WW! H%7+2!%0!O+%&+<#(MV&8F+2!^5!YZaZN!\>-%,%12.6-]!

#8.1+!4%&2,+39!G.'4%'8!?)4*3%/!

S)1:WX! H%7+2!%0(O+%&+<#(M#33&+!YY5!E62)/1!YZZ"N!\>-%,%12.6-]!

#8.1+!4%&2,+39!G.'4%'8!?)4*3%/!

S)1:W[! H%7+2!%0!'+.0'+,!0%2!>"(?@&AA$+BC!

\?)1),.''9!2+62%(&4+(!02%8!%2)1)/.']!H%''+4,)%/!%0!,-+!.&,-%2:!

S)1:W`! #/3,.''.,)%/!7)+$!%0!>"(?@&AA$+BC$M$%2*!F9!G.2,)/!B%94+N!

\?)1),.''9!2+62%(&4+(!02%8!4.,.'%1&+]!H%''+4,)%/!%0!,-+!.&,-%2:!!

!

!

!

!



^!

!

!

"P42J"/2!

A-)3!,-+3)3!+U.8)/+3!.2,!42),)4)38!./(!2+'.,+(!0%283!%0!.2,!$2),)/1!62%(&4+(!F9!7)3&.'!.2,)3,3!)/!E4%,'./(!

F+,$++/!YZ`_!./(!YZZ_:!A-+!0)23,!3+4,)%/!+U6'%2+3!,-+!$%2*!%0!.!/&8F+2!%0!0)1&2+3!$-%!$+2+!

)/3,2&8+/,.'!)/!+3,.F')3-)/1!.!F%(9!%0!42),)4.'!$2),)/1!%/!4%/,+86%2.29!.2,!)/!,-+!YZ`_3!./(!YZ^_3:!A-)3!

)/4'&(+3!.!(+,.)'+(!()34&33)%/!./(!./.'93)3!%0!,-+!F2%.(3-++,!.2,!42),)4)38!%0!H%2(+').!I')7+2!)/!,-+!

!.+-82*(P'%+.,5!E$'(E&G'-!./(!E$'(!"+%,&+<5!./!+U.8)/.,)%/!%0!,-+!4.,.'%1&+!+33.93!./(!+6-+8+2.'!

,+U,3!%0!;'+U./(+2!G%00.,5!.!()34&33)%/!%0!,-+!.4,)7),)+3!%0!;'./!B%'(!./(!J%F+2,!H2%K)+2!0%2!,-+!38.''!.2,!

8.1.K)/+!@2:>'#!./(!.!()34&33)%/!%0!,-+!2%'+!%0!J)4-.2(!?+8.24%!)/!6&F')3-)/1!./(!4%88)33)%/)/1!/+$!

$2),)/1:!!!

!

#/!6.2,)4&'.25!,-+3+!+.2'9!4-.6,+23!.,,+86,!,%!+3,.F')3-!$-9(.2,)3,3!F+1./!,%!$%2*!3)8&',./+%&3'9!.3!

.2,)3,!./(!42),)4!,-2%&1-!.!4%/3)(+2.,)%/!%0!,-+!42),)4.'!4')8.,+!0%2!$2),)/1!%/!.2,!)/!E4%,'./(!)/!,-+!6+2)%(!

./(!,-2%&1-!./!+U.8)/.,)%/!%0!,-+3+!.2,)3,T$2),+23,!2+'.,)%/3-)63!$),-!.2,!$%2'(!)/02.3,2&4,&2+3!M.3!

2+62+3+/,+(!F9!)/3,),&,)%/3!3&4-!.3!O()/F&21-!H%''+1+!%0!;2,5!,-+!J%9.'!E4%,,)3-!;4.(+895!,-+!E4%,,)3-!

;2,3!H%&/4)'!./(!3%!%/N:!!

!

A-+!3+4%/(!6.2,!%0!,-+!,-+3)3!4%/3)(+23!,-+!6+2)%(!02%8!YZa_!,%!YZZ_5!'%%*)/1!62)8.2)'9!.,!.!12%&6!%0!

='.31%$!E4-%%'!%0!;2,!12.(&.,+3!)/7%'7+(!)/!,-+!6&F')4.,)%/!%0!9#&8G+(./(!O+%&+<#(8.1.K)/+3:!A-+!

$2),)/13!%0!G.'4%'8!?)4*3%/!./(!C+/!H&22)+!.2+!./.'93+(!)/!(+,.)'5!.'%/1!$),-!2+'.,+(!,+U,3!F9!b)'').8!

H'.2*5!E,+$.2,!@%8+!./(!,-+!C,&<3"%8$(@'7&'*,-$./*/($0()12*34$%5&+$"6$*+2-$-/&*2"7$6"&5-/-$%/!,-+!

42),)4.'!()7)3)%/3!F+,$++/!.2,)3,T$2),+23!%/!,-+!3&Fc+4,!%0!V+$!#8.1+!6.)/,)/1!)/!,-+!8)(TYZa_3:!A-)3!)3!

0%''%$+(!F9!./!./.'93)3!%0!3-)0,3!)/!8%(+5!3,9'+!./(!0%28!)/!E4%,,)3-!.2,!42),)4)38!./(!.2,!$2),)/1!02%8!,-+!

!8)(T!,%!T'.,+!YZa_3!)/!,-+!6.1+3!%0!O+%&+<#:!!

!

A-+!0)/.'!3+4,)%/!4%/3)(+23!,-+!'+1.49!%0!,-+!$2),)/1!()34&33+(!)/!,-+!+.2')+2!4-.6,+235!'%%*)/1!.,!F%,-!,-+!

1+/+2.,)%/.'!./(!3%4)%T6%'),)4.'!3-)0,3!)/!.662%.4-+3!,%!.2,!$2),)/1!./(!42),)4)38!%/!,-+!6.2,!%0!.!'.,+2!

12%&6!%0!.2,)3,T$2),+235!36+4)0)4.''9!,-+!$%2*!%0!J%33!E)/4'.)2!./(!-)3!6++23:!!



a!

!

!

!

!

A-+!-)3,%2)%12.6-9!%0!8%(+2/!.2,!)/!E4%,'./(!3-%&'(!/%,!F+!()00)4&',!,%!$2),+!8!8.)/'9!F+4.&3+!

,-+2+!.2+!/%,!8./9!F%%*3!%/!,-+!3&Fc+4,!ME,)2,%/5!"__^5!6:X_N:!

!

A-)3! 2+3+.24-! 0%4&3+3!%/!.2,! 42),)4)38!./(! 2+'.,+(! 0%283!%0!.2,!$2),)/1!62%(&4+(! )/! E4%,'./(!F9! 7)3&.'!

.2,)3,3!02%8!YZ`_!,%!YZZ_:!#/!-)3!.(*2&9/$:R+.2/)/1!02%8!='.37+1.3P!E4%,,)3-!;2,!.0,+2!;A-+!Z_<,5!,-+!42),)4!

./(! $2),+2! V+)'! G&'-%''./(! 4'.)8+(! ,-.,! 2+4+/,! E4%,,)3-! .2,! -.(! F++/! 89,-%'%1)3+(! ,-2%&1-! 8.c%2!

+U-)F),)%/3!2.,-+2!,-./!.2,!-)3,%29!%2!42),)4)38!MG&'-%''./(5!"__"5!6`YN:!R)*+$)3+5!$2),)/1!%0!,-+!34.24),9!

%0!$2),)/1!%/!.2,! )/!E4%,'./(!)/!,-+!,$+/,)+,-!4+/,&295!.2,!-)3,%2)./!>.&'!E,)2,%/!/%,+(!,-.,!0%''%$)/1!.!

92#2*/=$ 75#>/($ "6$ */?*-$ @("=5&/=$ 27$ *+/$ 62(-*$ =/&)=/$ "6$ *+/$ &/7*5(AB$ :*+/$ -5&&//=27C$ =/&)=/-$ D/(/$

6.((+(!%&,!8%3,'9!$),-!+U-)F),)"7$&)*)9"C5/-B$@)#@+9/*-$)7=$&(2*2&)9$/--)A-,$EF*2(*"7B$GHHIB$@4JHK4$L$M/A$

">N/&*21/$"6$*+2-$(/-/)(&+$2-$*"$C21/$-/(2"5-$&(2*2&)9$)**/7*2"7$*"$*+2-$1/(A$:@)==27C,$)7=$)(C5/$6"($2*-$1)95/$

./(!3)1/)0)4./4+!.3!./!)86%2,./,!.44%&/,!%0!E4%,,)3-!.2,!./(!42),)4)38:!G9!,-+3)3!)3!,-.,5!,.*+/!,%1+,-+25!

,-+!+6-+8+2.'!,+U,35!2+7)+$35!+33.93!./(!8.1.K)/+!.2,)4'+3!$2),,+/!F9!7)3&.'!.2,)3,3!,-+83+'7+3!F+,$++/!

,-+!YZ`_3!./(!YZZ_3!4%/3,),&,+!.!3)1/)0)4./,!F%(9!%0!42),)4.'!$2),)/1!$-)4-!%00+2!.!7.'&.F'+!,-%&1-!%0,+/!

%7+2'%%*/=$+2-*"(2"C()@+A$"6$)(*$27$F&"*9)7=$:6("#$*+/$+"(-/,-$#"5*+,4$!

!

A-+!2+3+.24-!)3!/%,!)/,+/(+(!.3!.!4%862+-+/3)7+!3&27+9!%0!.''!,-+!42),)4.'!$2),)/1!%/!.2,!62%(&4+(!)/!,-)3!

6+2)%(:!J.,-+25! ),! )3!./!.,,+86,! ,%!./.'93+! ,-+!(+7+'%68+/,!%0!42),)4.'!$2),)/1!%/!4%/,+86%2.29!.2,! )/!

E4%,'./(!,-2%&1-!.!4%/3)(+2.,)%/!%0!36+4)0)4!2+4&22+/,!%2!6+23)3,+/,!.662%.4-+3!6.2,)4&'.2!,%!1)7+/!.2,)3,T

42),)43! ./(! ,-+! ,2+/(3!%2! )()%83!$-)4-!(+0)/+(! ,-+!+2.3! )/!$-)4-! ,-+9!62.4,)4+(:!B9! 0%4&3)/1!%/! ,+U,3!

$2),,+/!F9! 7)3&.'! .2,)3,35! ,-+! 2+3+.24-! 4%/3)(+23! ,-+! 42),)4.'! 6+236+4,)7+3! %0! :*+"-/$ 27*2#)*/9A$ 271"91/=$

D2*+$*+/$D"(M,-$@("=5&*2"7$)7=$(/&/@*2"7,$E%59+"99)7=B$GHHOB$@4PHK4$L#"7C-*$*+/-/$62C5(/-$)(/$Q"(=/92)$

I')7+25!;'+U./(+2!G%00.,5!G.'4%'8!?)4*3%/5!C+/!H&22)+!./(!J%33!E)/4'.)2:!

!

H%88+/,)/1!%/!-)3! 2+3+.24-!./(!4%''.,)%/!%0!8.,+2).'! 0%2! ,-+!)%#( &<(E$'2%4(3+2)+3!%0! 2+.(+235!H-.2'+3!

R)((2-"7$+)-$)&M7"D9/=C/=$*+)*$ :>/&)5-/$D/$@9)&/$)$@)(*2&59)($1)95/$"7$ 276"(#)*2"7$6("#$*+/$+"(-/,-$

8%&,-! \:::]! 3&F3,./,).'! $2),)/13! F9! ,-+! .4,&.'! 62%(&4+2-$ *+/#-/91/-$ D299$ )9D)A-$ >/$ -27/$ S5)$ 7"7,$

;C!D@EFG!;@C9$!"#$%&'(#)($*&+,"!

!



Z!

!

M@.22)3%/5! "__Y5! 66:! [T`N:! ;'8%3,! .''! %0! ,-+! $2),)/1! #! 4%/3)(+2! -+2+! -.3! F++/! /+),-+2! ./,-%'%1)3+(5!

2+6&F')3-+(!%2!3&Fc+4,!,%!342&,)/9!3)/4+!),3!6&F')4.,)%/!9+,!),!3,./(3!.3!./!)86%2,./,!.44%&/,!%0!,-+!)33&+3!

./(!(+F.,+3!.,! ,-+!-+.2,!%0!8%(+2/!./(!4%/,+86%2.29!.2,! )/!E4%,'./(:!;((),)%/.''95! ,-+!6+236+4,)7+3!

./(!7)+$6%)/,3!4%/,.)/+(!)/!,-+3+!,+U,3!.2+!02+L&+/,'9!.F3+/,!02%8!8.)/3,2+.85!.4.(+8)4!./(!6%6&')3,!

.44%&/,3!%0!E4%,,)3-!.2,:!;3!$+''!.3!62%7)()/1!.!(+,.)'+(!+U.8)/.,)%/!%0!,-+!42),)4.'!4')8.,+!0%2!.2,!./(!,-+!

)/02.3,2&4,&2+!%0! ,-+! E4%,,)3-!.2,!$%2'(! )/! ,-+!6+2)%(! 4%/3)(+2+(5!8./9!%0! ,-+3+!$2),)/13!4./!F+! 3++/!

,%(.9! ,%! %00+2! .! 2+7)3)%/)3,! %2! .',+2/.,)7+! -)3,%29!%0! E4%,,)3-! .2,5! '%%*)/1! .,! ,-+!$%2*3!%0! .2,)3,3! %0,+/!

/?&95=/=$ 6("#$ ="#27)7*$ :+2-*"(2/-,4$ L-$ *+/$ /?)#@9/-$ &2*/=$ *+("5C+"5*$ *+/$ *+/-2-$ =/#"7-*()*/B$ *+/-/$

$2),)/13! %00+2! ./! .&,-+/,)4! ./(! 2+7+.')/1! 2+4%2(! %0! ,-+! ,2.c+4,%29! %0! F%,-! 7)3&.'! .2,! ),3+'0! ./(! 42),)4.'!

$2),)/1!%/!.2,!)/!E4%,'./(!3)/4+!,-+!YZ`_3:!

!

A-+! 0)1&2+3! .,! ,-+! 4+/,2+! %0! ,-)3! 2+3+.24-! -.7+! .''!$%2*+(! 3)8&',./+%&3'9! .3! F%,-! .2,)3,! ./(! 42),)4! .,!

4+2,.)/! 6%)/,3! )/! ,-+)2! 4.2++23! ./(! ,-+)2! $2),)/13! -.7+! 02+L&+/,'9! %66%3+(! %2! %00+2+(! .',+2/.,)7+3! ,%!

4%/7+/,)%/.'! %2! (%8)/./,! c%&2/.')3,)4! 42),)4)38! )/! 7.2)%&3!$.93:! E%8+! -.7+! (%/+! 3%! F9!$%2*)/1!$),-!

38.''5! '%$! %2! /%TF&(1+,! 6&F')4.,)%/3! %2! ,-2%&1-! ,-+! 62%(&4,)%/! %0! 3.8)K(.,!8.1.K)/+3! ./(! c%&2/.'3:!

@%$+7+25!)/!3%8+!4.3+35!),!-.3!F++/!F9!7)2,&+!%0!,-+!3,9')3,)4!./(!'),+2.29!0%283!,-+9!-.7+!.(%6,+(!,-.,!

.2,)3,T$2),+23! -.7+! ()3,)/1&)3-+(! ,-+)2! .662%.4-! 02%8!8.)/3,2+.8! .2,! 42),)4)38!%2! .4.(+8)4!8%(+3! %0!

$2),)/1!%/!.2,:!;/(!$-)'3,!,-+2+!+11'+%-!,%!F+!'),,'+!$2),,+/!%/!E4%,,)3-!.2,!)/!,-+!,$+/,)+,-!4+/,&29!89!

.33+2,)%/!,-2%&1-%&,!,-)3!2+3+.24-!)3!,-.,!3&4-!$2),)/1!(%+35!)/!0.4,5!+U)3,!F&,!,-.,!),!-.3!8+2+'9!F++/!'+33(

7)3)F'+!%2! .44+33)F'+! ,%! .!F2%.(! )/,+2/.,)%/.'! 2+.(+23-)6! ,-./5! 0%2! )/3,./4+5! ,-+!+U-)F),)%/3! ./(!F%%*3!

4),+(! F9! E,)2,%/! ./(!G&'-%''./(:! ! ;3! ,-+! 2+3+.24-! 2+7+.'35! ,-+! 4%/(),)%/3! &/(+2! $-)4-!8&4-! %0! ,-)3!

$2),)/1!-.3!F++/!62%(&4+(5!./(! ,-+! 0%283! ,.*+/!F9! ,-+!*+9!6&F')4.,)%/3! #! 4%/3)(+2!-.3!%0,+/!$%2*+(!

.1.)/3,!,-+)2!$)(+2!()33+8)/.,)%/!./(!'%/1+7),9!M0%2!)/3,./4+5!8&4-!E4%,,)3-!4%88+/,.29!./(!42),)4)38!

%0!,-+!'.3,!0+$!(+4.(+3!-.3!F++/!6&F')3-+(!)/!+6-+8+2.'!6&F')4.,)%/3!$),-!2+'.,)7+'9!38.''!()3,2)F&,)%/N:!

B+4.&3+!%0! ,-)35! ,-+! 2+3+.24-!8+,-%(3!.(%6,+(! )/! ,-)3! ,-+3)3!-.7+!%0,+/!F++/!()4,.,+(!F9!,-+!3&Fc+4,!

8.,,+2! ./(! .7.)'.F)'),9! %0!8.,+2).':! #! -.7+! 2+')+(! -+.7)'9! %/! .24-)7.'! 3%&24+35! 0%2! +U.86'+5! .'%/1!$),-!

+U,+/3)7+! 62)8.29! 2+3+.24-! 4%/(&4,+(! $),-! ,-+! .2,)3,T$2),+23! ,-+83+'7+3:! M#! $)''! 2+,&2/! ,%! .! F2)+0!

()34&33)%/!%0!89!2+3+.24-!3%&24+3!./(!8+,-%(3!.,!,-+!4'%3+!%0!,-)3!)/,2%(&4,)%/:N!

!



Y_!

!

;3!$+''!.3!.,,+86,)/1!,%!62%7)(+!.!/.22.,)7+!.24-!,2.4)/1!,-+!+8+21+/4+!./(!(+7+'%68+/,!%0!.!F%(9!%0!

42),)4.'! $2),)/1! %/! .2,! )/! E4%,'./(! 3)/4+! ,-+! YZ`_3! ,-+! ,-+3)3! )(+/,)0)+3! ./(! +U.8)/+3! %,-+2! 4%88%/!

0+.,&2+3!%0! ,-+!,+U,3!62%(&4+(!F9!,-+3+!.2,)3,T42),)43:!S%2!+U.86'+5! ,-+! )/,+/3+!3%4).'!./(!62%0+33)%/.'!

)/,+24%//+4,+(/+33!%0!,-+!0)1&2+3!()34&33+(!-.3!8+./,!,-.,!,-+9!-.7+!02+L&+/,'9!&3+(!,-+)2!$2),)/1!,%!

()34&33!%2!+7.'&.,+!,-+!$%2*!%0!,-+)2!.33%4).,+35!4%''+.1&+3!./(!6++23!M,-+!3%4)%'%1)4.'!/%,)%/!%0!3%4).'!

4.6),.'! )3! .66%3),+! -+2+! T! 6"99"D27C$ T"5(=2/5,-$ &"7&/@*$ "6$ &59*5()9$ &)@2,.'5! ,-+! ,+28! 3%4).'! 4.6),.'! )3!

+86'%9+(!,%!3&11+3,!,-.,!3%4).'!/+,$%2*3!-.7+!7.'&+YN:!#,!-.3!.'3%!F++/!.!,+/(+/49!%/!,-+!6.2,!%0!,-+!

.2,)3,T$2),+23!4%/3)(+2+(!,%!+U.8)/+!7)3&.'!.2,!.3!6.2,!%0!.!F2%.(+2!.2,)3,)4!4&',&2+5!$-)4-!)/!3%8+!4.3+3!

2+7+.'3!),3+'0!,-2%&1-!./!)/,+/3+'9!)/,+2()34)6')/.29!.662%.4-!,%!,-+!42),)L&+!%0!7)3&.'!.2,:!#/!.((),)%/5!,-+!

4%86'+U),)+3!)/7%'7+(!)/!,-+!(+4)3)%/!,%!.(%6,!,-+!(&.'!2%'+!%0!.2,)3,!./(!42),)4!-.3!F+4%8+!.!2+4&22+/,!

)33&+! 0%2! ,-+! 0)1&2+3! #! ()34&33! ./(! ,-)3! 4./! F+! 3++/! .3! ./%,-+2! 4%88%/! 0+.,&2+! ')/*)/1! ./! %,-+2$)3+!

()7+23+!2./1+!%0!,+U,3:!

2C)!"<-8.-!=.!/<8-8#!

L$M/A$6"&5-$"6$*+/$(/-/)(&+$2-$*+/$7"*2"7$*+)*$>A$:*)M27C$5@$*+/$@/7,$*+/$)(*2-*T42),)43!()34&33+(!-+2+!-.7+!

.,,+86,+(! ,%! 62+3+/,! .! 42),)4.'! 2+36%/3+! ,%! ,-+)2! %$/! 0)+'(5! %0,+/! 4%88+/,)/1! %/! ,-+!$%2*! %0! ,-+)2!

4%/,+86%2.2)+3!./(!02+L&+/,'9!2+0'+4,)/1!%/!,-+)2!%$/!62.4,)4+!)/!2+'.,)%/!,%!F2%.(+2!3-)0,3!)/!7)3&.'!.2,!

./(!4&',&2+:!V%,!'+.3,5!,-+!2+3+.24-!-.3!0%&/(!,-.,!3%8+!%0!,-+!8%3,!)/,+2+3,)/15!6+23&.3)7+5!)/3)1-,0&'!

./(!./.'9,)4.'!42),)4)38!%/!4%/,+86%2.29!E4%,,)3-!.2,!)/!,-)3!6+2)%(!-.3!F++/!62%(&4+(!F9!7)3&.'!.2,)3,3!

,-+83+'7+3!2.,-+2!,-./!.2,!-)3,%2)./35!c%&2/.')3,3!%2!62%0+33)%/.'!42),)43:(!

;3!>+,+2!E&4-)/!-.3!/%,+(P!

\:::]! .2,)3,3!$-%!-.7+!+U6')4),'9!$%2*+(!.3! 42),)435! R.&2)+!;/(+23%/5!>.,2)4*!@+2%/5!?%/.'(! D&((!

./(!;(2)./!E+.2'+!.2+!c&3,!.!0+$!+U.86'+3!\:::]!#,! )3!%0!4%&23+!,-+!4.3+!,-.,!8./9!.2,)3,35!$-)'3,!

/%,!4'.)8)/1!,%!F+!42),)43!.3!3&4-5!-.7+!62%(&4+(!3&F3,./,).'!F%()+3!%0!$2),,+/!$%2*:!E%8+!$+''T

*/%$/! ,$+/,)+,-! 4+/,&29! +U.86'+3! .2+! ?&4-.865!G.'+7)4-5!G%/(2)./5! E4-$),,+235! E8),-3%/!

./(!E,+''.!F&,!,-+2+!.2+!8./9!%,-+23!ME&4-)/5!YZZa5!6:^N:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y!#!&3+!,-+!,+28!3%4).'!4.6),.'!.3!),!)3!(+0)/+(!F9!,-+!<E!6%'),)4.9$-&2/7*2-*$U">/(*$V4.5*7)#$27$+2-$PWWX$/--)A$:B%$')/1!;'%/+P!
L#/(2&)Y-$V/&92727C$F"&2)9$Q)@2*)9,$E.5*#)7B$PWWXK4!



YY!

!

#/!B2),.)/!,%(.95!,-+2+!.2+!/&8+2%&3!+U.86'+3!%0!42),)43!./(!4%88+/,.,%23!$-%!$%2*!3)8&',./+%&3'9!.3!

.2,)3,35! %2! $-%! F+1./! ,-+)2! 4.2++23! .3! 62.4,)4)/1! .2,)3,35! 3&4-! .3! >+,+2! E&4-)/! -)83+'05! ;(2)./! E+.2'+5!

G.,,-+$! H%'')/13! ./(! D:! D:! H-.2'+3$%2,-:! #,! )3! $%2,-! 4'.2)09)/15! -%$+7+25! +U.4,'9! $-.,! #! 8+./! )/! ,-+!

&"7*/?*$ "6$ *+2-$ (/-/)(&+$D+/7$ Z$ (/6/($ *"$ *+/$ :)(*2-*TD(2*/(,$ "($ :)(*2-*T422*2&,4$ !+2-$ &)7$ >/$ 2995#27)*/=$>A$

'%%*)/1!F2)+0'9!.,!,-+!-)3,%2)4.'!8%(+'3!,-.,!62+0)1&2+(!,-+!.2,)3,T$2),+23!+U.8)/+(!)/!,-)3!2+3+.24-:!#/!-)3!

"__Y! F%%*!52<:'1#"+.( )%#( +<,( H+&<#&<8!Q+)(9/-$ R)((2-"7$ )-M/=B$ :[+)*$ M27=$ "6$ &)*/C"(A$ "6$ D(2*27C$ 2-$

)(*2-*-,$D(2*27CB$)7=$+"D$)7=$D+A$="/-$2*$&"#/$*"$>/$)&&"(=/=$)$-2C7262&)7*$-*)*5-\,4$Z7$*+/$-)#/$/--)A$

R)((2-"7$C"/-$"7$*"$ 2=/7*26A$*+(//$-5>&)*/C"(2/-$"6$)(*2-*-,$D(2*27C]$ :D(2*27C$&"7&/21/=$)-$="&5#/7*)(A$

.44%86./)8+/,! ,%! .2,)3,)4! 62.4,)4+5! $2),)/1! 4%/4+)7+(! .3! '),+2.,&2+5! ./(! $2),)/1! 4%/4+)7+(! .3!

)(*,ER)((2-"7B$GHHPB$@4OK4!

!

A-+!.2,)3,T$2),+23!#!4%/3)(+2!)/!,-)3!2+3+.24-!4%/,)/&+!.!'%/1!,2.(),)%/!%0!62.4,),)%/+23!$-%!-.7+!$%2*+(!

+),-+2!4%/4&22+/,'95!%2!.,!()00+2+/,! c&/4,&2+3! )/! ,-+)2!4.2++235!.3!F%,-!.2,)3,!./(!42),)4d$2),+2!%/!.2,:! #/!

3%8+!)/3,./4+35!,-+!$%2*!%0!6.2,)4&'.2!-)3,%2)4.'!0)1&2+3!-.3!F++/!+4-%+(!)/!,-+!,+U,3!%0!E4%,,)3-!.2,)3,T

$2),+235! 6.2,)4&'.2'9! )/! ,-+! .,,+86,3! %0! 4+2,.)/! 0)1&2+3! ,%! )/0'&+/4+! ,-+! )/,+262+,.,)%/! %0! .2,! ,-2%&1-!

$2),)/1:! S%2! )/3,./4+5! ;'+?)7=/($%"66)*$ +)-$ &2*/=$V/9)&("2?,-$ =2)(2/-$ )-$ )$#)N"($ 27695/7&/$ 27$ +2-$ /)(9A$

(+4)3)%/!,%!F+1)/!$2),)/1!.!c%&2/.'!.3!6.2,!%0!-)3!3,&()%!62.4,)4+!./(!-)3!'.,+2!$2),)/13!4%&'(!F+!3++/!,%!

0%''%$! )/! ,-+!,2.(),)%/!%0!.2,)3,T42),)43!3&4-!.3! D%-/!J&3*)/:!A-)3! )3!#"-*$/12=/7*$ 27$(/9)*2"7$*"$%"66)*,-$

2%'+! .3! .! 4-.86)%/! %0! 4+2,.)/! 12%&63! %0! .2,)3,3! ./(! .2,)3,)4! 62)/4)6'+3:! D&3,! .3! J&3*)/! 4.8+! ,%! F+!

.33%4).,+(!$),-!,-+!$%2*!%0!A&2/+2!./(!,-+!>2+TJ.6-.+'),+35!G%00.,!F+4.8+!4%//+4,+(!$),-!,-+!.2,)3,3!

.,!,-+!4+/,2+!%0!V+D$Z#)C/$@)27*27C$27$F&"*9)7=4$%)7A$"6$Q"(=/92)$^921/(,-!,+U,3!%0!,-+!YZ`_3!.'3%!.4,+(!

.3!.!0%28!%0!42),)4.'!.(7%4.49:!E-+!$.3!.!3,.&/4-!3&66%2,+2!%0!0)1&2.,)7+!6.)/,+23!02%8!,-+!$+3,!4%.3,!%0!

E4%,'./(5!)/4'&()/1!.!/&8F+2!%0!$%8+/!.2,)3,3!$-%3+!$%2*!3-+!0+',!/++(+(!8%2+!7)3)F)'),9:!!

;/%,-+2!.2,!-)3,%2)4.'!8%(+'!$-)4-!0)/(3!.!'.,+2!6.2.''+'!)/!,-+!,+U,3!4%/3)(+2+(!-+2+!4./!F+!0%&/(!)/!;'./!

T"9=,-$*/?*-$"7$F&"**2-+$U/)92-#$27$*+/$PW_H3!)7=$,IH-4$Z7$#)7A$D)A-B$T"9=,-$/--)A-$&)7$>/$-//7$)-$@)(*$"6$

.! '+1.49! %0! +.2'9! ,$+/,)+,-! 4+/,&29!G%(+2/)3,!8./)0+3,%35! ./(! ,-+! 2%'+! %0! ,-+! 6%+,! .3! 4-2%/)4'+2! %0!

.2,)3,)4! 6%3),)%/3! ./(! 62)/4)6'+3! M)/! ,-+! ,2.(),)%/! %05! 0%2! )/3,./4+5! S)')66%! A%88.3%!G.2)/+,,)! ./(! ,-+!

S&,&2)3,35!@&1%!B.''!./(!?.(.!%2!;/(2e!B2+,%/!./(!E&22+.')38N:!A-+2+!$.3!./!&/(%&F,+('9!8./)0+3,%T

')*+!,%/+!,%!,-+!,+U,3!6&F')3-+(!F9!B%'(! )/! c%&2/.'3!3&4-!.3!!+G3&#!./(!@2:>'#:!R)*+!,-+!8./)0+3,%3!%0!

C("5@-$ -5&+$ )-$ *+/$ %/?2&)7$ %5()92-*-B$ *+/(/$ D)-$ )$ &9/)($ -/7-/$ *+)*$ T"9=,-$ &)99-$ 6"($ )$ 7/D$ 6"(#$ "6$
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6.)/,)/1!$-)4-!$%&'(!F+!2+'+7./,!,%!./(!2+0'+4,!')0+!)/!8%(+2/!E4%,'./(!$+2+!&/(+26)//+(!F9!0)28'9!-+'(!

6%'),)4.'! )(+.'3:!R)*+$)3+5!$-)'3,!.'3%!0)28'9!2%%,+(!)/!,-+!+U62+33)%/!%0!.!6%'),)4.'!6%3),)%/5!3%8+!%0!,-+!

,+U,3!62%(&4+(!F9!.2,)3,T$2),+23!3&4-!.3!C+/!H&22)+! )/! ,-+!YZa_3!.9-"$>/)($&"#@)(2-"7$D2*+$[+2-*9/(,-$

2)6%3,+! ,%! J&3*)/5! )/! $-)4-! ,-+! .2,)3,! (+0+/(3! -)3! 6%3),)%/! .1.)/3,! 42),)4.'! .,,.4*:! ;/(! ,-%&1-! 4'+.2'9!

#"*21)*/=$ >A$ =266/(/7*$ 2--5/-$ )7=$ @"92*2&-B$ *+/$ )CC(/--21/$ /7/(CA$ )7=$ -*A9/$ "6$ %)9&"9#$ V2&M-"7,-$

6%'+8)4.'!+33.93!%0!,-+!YZa_3!4%&'(!F+!3++/!.3!./!)/-+2),%2!%0!,-+!2-+,%2)45!3-%4*!./(!F%8F.3,!%0!,+U,3!

F9!12%&63!3&4-!.3!,-+!S&,&2)3,35!?.(.!./(!,-+!f%2,)4)3,3:!A-+!36+4)0)4),)+3!%0!,-+!-)3,%2)4.'5!3%4)%T6%'),)4.'!

./(!%,-+2!0.4,%23!&/(+26)//)/1!,-+!$2),)/13!%0!,-+3+!!%'(+2!-)3,%2)4.'!+U.86'+3!$%&'(!8.*+!),!/.g7+!,%!

3&11+3,! ,-.,!3&4-!12%&63!.2+! 3,2)4,'9!./.'%1%&3!$),-! ,-+!.2,)3,T$2),+23!.,! ,-+!4+/,2+! ,-)3! 2+3+.24-5!F&,!

*+/A$7/1/(*+/9/--$-/(1/$*"$2995-*()*/$*+/$*)?"7"#A$)7=$+2-*"(A$"6$)(*2-*,-$D(2*27C-$)-$)$&)*/C"(A$)7=$*+/$

$.A$ 27$ D+2&+$ :)(*2-*-T$-%TD(2*/,$ +)1/$ 6(/S5/7*9A$ (/6/((/=$ *"$ +2-*"(2&)9$ @(/&5(-"(-$ )-$ )$ 9/C2*2#2-27C$

02.8+$%2*!0%2!,-+)2!$2),)/1!62.4,)4+3:!

;3!H-.2'+3!@.22)3%/!-.3!%F3+27+(P!

!+/$C(/)*$#)N"(2*A$"6$)(*2-*-,$D(2*27C-$&)7$>/$(/)=29A$/7"5C+$)&&"##"=)*/=$*"$*+/$&),+1%29!%0!

="&5#/7*)*2"7$`444a$L(*2-*-,$)(*$&(2*2&2-#$2-$-"#/*+27C$"6$)$-@/&2)9$&)-/B$>5*$*+/$#"(/$-/&5(/$*+/$

)5*+"(,-$2=/7*2*A$)-$)7$)(*2-*B$*+/$#"(/$92M/9A$2*$2-$*+)*$)7A$&(2*2&)9$D(2*27C$D299$>/$(/)=$D2*+$)$12/D$

*"$*+)*$)(*2-*,-$D"(M$()*+/($*+)7$*"$*+/$D%2*!),!+U6')4),'9!.((2+33+3!M@.22)3%/5!"__Y5!6:`N:!!

!+/$*/?*-$Z$&"7-2=/($27$*+2-$(/-/)(&+$&)7$>/$&9)--262/=$)&&"(=27C$*"$*+/$*+(//$:-5>&)*/C"(2/-,$2=/7*262/=$>A$

R)((2-"7]$ )(*2-*-,$ D(2*27C-$ )-$ ="&5#/7*)*2"7B$ 92*/()*5(/$ "($ )(,:! A-+9! .2+! .'3%! 02+L&+/,'9! +U.86'+3! %0!

)(*2-*,-$ )(*$ &(2*2&2-#B$ *+/$ :-@/&2)9$ &)-/,$ =/-&(2>/=$ )>"1/4$ R"D/1/(B$ "*+/(B$ 9)*/($D(2*27C-$ )(/$ 9/--$ /)-29A$

=/627/=B$)7=$*+/$-*A9/$)7=$6"(#-$"6$*/?*-B$-5&+$)-$*+/$:&(/)*21/$@9)C2)(2-#,$-//7$27$9)*/$PWbH-$2--5/-$"6$

O+%&+<#(8.1.K)/+5!4%&'(!F+!3++/!.3!F%,-!'),+2.29!+<,(42),)4.'!)/!,-+!8%(+!,-+9!.(%6,:!!

!

R2-*"(2&)99AB$)(*2-*-,$D(2*27C-$27$*+/$@5>92&$="#)27$+)1/$"6*/7$>//7$&"7&/(7/=$D2*+$*+/$/95&2=)*2"7$"6$*+/$

D(2*/(,-$"D7$-*5=2"$@()&*2&/$A/*$27$*+/$#)27$*+/$,+U,3!#!4%/3)(+2!(%!/%,!3++*!36+4)0)4.''9!,%!%6+2.,+!)/!,-)3!

&)@)&2*AB$7"($&"59=$*+/A$>/$&)*/C"(2-/=$)-$ :D(2*27CT.3T)(*,$ 27$R)((2-"7,-$ *)?"7"#A$ E*+/$ */?*-$"6$U">/(*$

F#2*+-"7$ "($ *+/$ /--)A-$ "6$ L(*$c$ d)7C5)C/$D"59=$ >/$ *D"$ -5&+$ /?)#@9/-$ "6$ :D(2*27CT.3T)(*,K4$ Z7$ "*+/($

$%2(35!,-+!,+U,3!#!()34&33!.2+!/%,!+U,+/=/=$:-*)*/#/7*-,$"($7"*/-$"7$*+/$D(2*/(,-$"D7$12-5)9$)(*$D(2**/7$

@(2#)(29A$*"$27695/7&/$"($&9)(26A$"*+/(-,$27*/(@(/*)*2"7-$E-5&+$)-$*+/$*/?*-$@("=5&/=$>A$)(*2-*-$-5&+$)-$e/66$
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b.''5!?%/.'(! D&((!./(!J%F+2,!G%22)35! 0%2!+U.86'+N:! #,!$%&'(!F+!/.)7+5!-%$+7+25!/%,! ,%!2+4%1/)3+!,-+!

6%,+/,).'!%0!8./9!%0!,-+3+!,+U,3!,%!F+!2+1.2(+(!.3!%F')L&+!8./)0+3,%3!0%2!E4%,,)3-!J+.')38!)/!,-+!YZ^_35!

V+$! #8.1+! >.)/,)/1! )/! ,-+! YZa_3! %2! E4%,,)3-! V+%T4%/4+6,&.')38! )/! ,-+! YZZ_3:! H+2,.)/'95! ,-+! 42),)4.'!

6%3),)%/3!%0!,-+!2+36+4,)7+!.2,)3,T$2),+23!)/!+.4-!+2.!.2+!.F&/(./,'9!2+0'+4,+(!)/!,-+)2!3,&()%!62.4,)4+3:!#/!

,-)3! 2+36+4,5! ,-+/5! ,-+! ,+U,3! F9!G%00.,! ./(!H&22)+! M%25! +L&.''95!I')7+2! )/! ,-+! YZ`_3! ./(! E)/4'.)2! )/! ,-+!

PWWH-K$&"59=$>/$-//7B$)-$@/($R)((2-"7,-$&)*/C"(2/-B$)-$ :="&5#/7*)(A,B$)7=! 4%&'(!F+!+86'%9+(!F9! '.,+2!

-)3,%2)./3!./(!42),)43!.3!.!$.9!,%!4%/,+U,&.')3+!./(!&/(+23,./(!,-+!7)3&.'!.2,!$%2*3!%0!,-+3+!$2),+23:"!!

!

;3!@.22)3%/!-.3!/%,+(B$&(2*2&)9$D(2*27C$>A$)7$)(*2-*$D299$"6*/7$>/$ :(/)=$D2*+$)$12/D$*"$*+)*$)(*2-*,-$D"(M$

2.,-+2!,-./!,%!*+/$D"(M$2*$/?@92&2*9A$)==(/--/-,$ER)((2-"7BGHHPB$@4_K4!S%2!3%8+!%0!,-+!0)1&2+3!#!()34&33!.!

4%/0')4,! -.3! .2)3+/! F+,$++/! ,-+! ,$%! 2%'+35! '+.()/1! ,%! .! 3),&.,)%/! )/! $-)4-! %/+! %2! ,-+! %,-+2! ,96+! %0!

62.4,)4+!-.3!+7+/,&.''9!,.*+/!62+4+(+/4+:!S%2!.2,)3,T42),)43!3&4-!.3!H%2(+').!I')7+25!0%2!+U.86'+5!)/!36),+!

%0! -+2! 2+6+.,+(! )/3)3,+/4+! %/! (+342)F)/1! -+23+'0! 0)23,! ./(! 0%2+8%3,! .3! ./! .2,)3,5! -+2! 4.2++2! .3! .! 42),)4!

F+4.8+!(%8)/./,:!?+36),+!F+')+7)/1! 0)28'9! ,-.,!-+2! 42),)4.'! .662%.4-!$.3! 0&/(.8+/,.''9! )/0%28+(!F9!

-+2!&/(+23,./()/1!%0!.2,!.3!.!62.4,),)%/+2!I')7+2!/+7+2,-+'+33!F+1./!,%!3++!.!4%/0')4,!F+,$++/!,-+!,$%!

62.4,)4+35! .! F+')+0!$-)4-! '+(! ,%! -+2! (+4)3)%/! ,%! 3,%6! +U-)F),)/1! .2,!$%2*! 6&F')4'9! 02%8! ,-+!8)(TYZ`_3!

%/$.2(3:! S%2! .2,)3,T42),)43! 3&4-! .3! C+/! H&22)+! )/! ,-+! YZa_3! 3)8)'.2! ()00)4&',)+3! .2%3+! )/! ,+283! %0! ,-+!

(/&/@*2"7$"6$+2-$D(2*27C$D+/7$*+/$@5>92&)*2"7$"6$+2-$/--)A$"7$:f/D$'9)-C"D$.)27*27C,$27$PWb_$C/7/()*/=$

+/)*/=$D(2**/7$(/-@"7-/-$D+2&+$-@/&262&)99A$(/6/((/=$*"$Q5((2/,-$12-5)9$)(*$()*+/($*+)7$*+/$:"66/7=27C,$*/?*$

),3+'0:!A-+!+/3&)/1!2+36%/3+3!F9!G.'4%'8!?)4*3%/!./(!%,-+23! '+(!,%!%/+!%0! ,-+! 0)+24+3,!42),)4.'!F.,,'+3!

+7+2!3++/!)/!E4%,,)3-!.2,!$2),)/1:!M#!()34&33!,-)3!)/!(+6,-!)/!H-.6,+2!A-2++:N!

/<8-8#=(!";-&%&,Q!

Z7$+2-$/--)A$:!+/$U/&"1/(A$"6$Q(2*2&2-#,B$%2&+)/9$F&+(/9.4-!/%,+(P!

;! 4%/7+/,)%/.'! .33&86,)%/! .F%&,! .2,! 42),)4)38! )3! ,-.,! ),! 8+().,+3! F+,$++/! ,-+! 42),)4! M.!

62%0+33)%/.'!$-%!62%(&4+3!36+4).')3+(!*/%$'+(1+!.F%&,!.2,)3,3!./(!.2,$%2*3N!./(!.!6&F')4!,-.,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!#,!3-%&'(!.'3%!F+!/%,+(!,-.,5!$-)'+!),!8.9!/%,!-.7+!F++/!,-+!62)8.29!8%,)7.,)%/!0%2!,-+3+!.2,)3,3!,%!F+1)/!$2),)/15!),!$%&'(!
-.7+!F++/!1.&4-/$26$*+/A$+)=$7"*$>//7$)D)(/$"6$*+/$D)A$27$D+2&+B$)-$d/)77/$Q)(("99$+)-$7"*/=$"6$U">/(*$%"((2-B$:D(2*27C$D)-$)$

5-/659$D)A$*"$/7-5(/$*+)*$"7/$-*""=$"5*$)#"7C-*$)(*2-*-$@("=5&27C$-2#29)($D"(M-,$EQ)((/99B$GHHbB$@4bK4!
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3++*3!,%!F+!+(&4.,+(!%2!+/')1-,+/+(!.F%&,!.!8.2*+,!%0!.2,)3,)4!%2!)/,+''+4,&.'!62%(&4,3:!#,!3+27+3!

./!)/,+28+().29!2%'+5!3-&,,')/1!F.4*!./(!0%2,-!F+,$++/!,$%!6%'+35!)''&3,2.,)/1!.36+4,3!%0!.2,!./(!

.2F),2.,)/1!),3!+4%/%8)4!./(!4&',&2.'!7.'&+:!;2,!42),)4)38!62+3+/,3!),3!%Fc+4,3!,%!./!.&()+/4+5!./(!

)/! (%)/1! 3%! )3! ,-%&1-,! ,%! F+! 4&',&2.''9! 2+'+7./,5! ,%! -.7+! .! 6&26%3+! ./(! ,%! 0&'0)'! .! 0&/4,)%/:!

ME4-2+9.4-5!"__a5!6:Y^N!

F&+(/A)&+,-$=/6272*2"7$"6$&(2*2&2-#$E"($+2-$=/-&(2@*2"7$"6$2*-$&"##"79A$57=/(-*""=$657&*2"7K$*)992/-$D2*+$

,-+!.662%.4-!,%!42),)4.'!$2),)/1!,.*+/!F9!.2,)3,T42),)43!3&4-!.3!;'+U./(+2!G%00.,!./(!H%2(+').!I')7+2!)/!,-+!

YZ`_3!./(!YZ^_35!./(!F9!C+/!H&22)+! )/! ,-+!YZa_3!F&,! ')*+!8./9!%0! ,-+)2!-)3,%2)4.'! 0%2+F+.235! .!8.c%2!

8%,)7.,)/1! 0.4,%2! 0%2! ,-+3+! .2,)3,3! ,%! F+1)/!$2),)/1!$.3! ,-+)2! (+3)2+! ,%! F9T6.33! ,-+! 3&66%3+(! ()7)3)%/!

>/*D//7$ *+/$ ("9/$"6$ *+/$)(*2-*$ )7=$ *+/$ :@("6/--2"7)9,$ &(2*2&4$ $L-$ )(*2-*T42),)435! ,-+! 0)1&2+3! #! ()34&33!-.7+!

%0,+/!*/%$)/1'9!3%&1-,!,%!&/(+28)/+!,-+!)/,+2'%4&,)%/!F+,$++/!.2,)3,!./(!.&()+/4+!,96)4.''9!,.*+/!%/!

F9!4&2.,%23!./(!42),)43:!#/(++(5!3+7+2.'!%0!,-+!$2),+23!()34&33+(!-+2+!-.7+!+U6')4),'9!.4*/%$'+(1+(!,-.,!

*+/2($@(2#/$">N/&*21/$ 27$D(2*27C$)>"5*$)(*$D)-$ *"$ :/=5&)*/$ *+/$@5>92&,$ E%"66)*B$GHHGK4$g("#$*+/$PWbH-$

%/$.2(35! -%$+7+25! ./(! )/42+.3)/1'9! 02%8! ,-+! '.,+! YZZ_35! /+$! .662%.4-+3! ,%! 42),)4)38! M)/! .! E4%,,)3-!

4%/,+U,N! +8+21+(:! G&4-! ()34%&23+! .2%&/(! .2,! )/! ,-+! YZa_3! M)/! ,-+! C,&<3"%8$( @'7&'*5! 0%2! +U.86'+N!

-//#/=$ *"$ >/$ 9/--$ &"7&/(7/=$ D2*+$ =2--/#27)*27C$ M7"D9/=C/$ )7=$ )7)9A-2-$ *"$ :*+/$ @5>92&,$ )7=$ #"(/$

4%/4+2/+(!$),-!,-+!(+7+'%68+/,!%0!.!42),)4.'!().'%1&+!.8%/13,!.2,)3,3!,-+83+'7+3:!G&4-!42),)4)38!%0!,-)3!

6+2)%(5!,-+2+0%2+5!8)1-,!F+!3++/!,%!-.7+!F++/!$2),,+/!'+33!,%!+/4%&2.1+!%2!0%3,+2!/+$!.&()+/4+3!0%2!.2,!

,-./!,%!1+/+2.,+!42),)4.'!(+F.,+!)/3)(+!,-+!.2,!$%2'(!)/!E4%,'./(:!!

A-2%&1-!,-+!62%(&4,)%/!%0!&/8+().,+(!2+36%/3+3!,%!,-+!)33&+3!./(!(+F.,+3!4%88%/!,%!,-+!.2,!%0!,-+)2!

,)8+!M%0,+/!.1.)/3,!8&4-!2+3)3,./4+!./(!%66%3),)%/!02%8!0+''%$!.2,)3,35!.3!,-+!.44%&/,3! #!()34&33! '.,+2!

2+7+.'N!,-+!(+4)3)%/!,%!F+1)/!$2),)/1!%/!.2,!$.3!62+4)6),.,+(!F9!,-+!3+/3+!%0!&21+/49!,-+3+!.2,)3,T$2),+23!

0+',!%7+2!,-+!4%86'.4+/49!./(!3,.3)3!,-+9! )(+/,)0)+(! )/!,-+!E4%,,)3-!.2,!$%2'(5!6.2,)4&'.2'9! )/!,-+!YZ`_3!

)7=$,IH-4$!+/$&)*)9A-*$*"$>/C27$D(2*27CB$*+/7B$D)-$*+/$(/)92-)*2"7$*+)*$D2*+"5*$*+/2($=2(/&*$ 27*/(1/7*2"7$

,-+!(+F.,+3!-+'(!,%!F+!3%!42&4).'!F9!,-+3+!.2,)3,T$2),+23!$%&'(!/%,!-.7+!,.*+/!6'.4+:!!

#/!"__X5!>+,+2!E&4-)/!$2%,+!%0!,-)3!(+7+'%68+/,!)/!.!F2%.(+2!3+/3+5!/%,)/1P!

#/! ,-+! `_3! ./(! ^_3! \:::]! .2,)3,3! 4-.''+/1+(! ,-+! ,-+/! 4&22+/,! 3&Fc+4,! 6%3),)%/3!%0! ,-+! .2,)3,5! ,-+!

42),)4! ./(! ,-+! 4&2.,%2:! B%&/(.2)+3! F+,$++/! +3,.F')3-+(! 4.,+1%2)+3! $+2+! (+')F+2.,+'9! F'&22+(5!

F+4.&3+!,-+!)(+/,),)+3!%0!3&4-!()7)3)%/3!$+2+!/%!'%/1+2!+),-+2!4%/7)/4)/1!%2!.44+6,.F'+!\:::]:!A-+!
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)86%2,./,!6%)/,!.F%&,!.2,)3,3!F+4%8)/1!$2),+23!./(!4&2.,%23!)/!,-+!`_3!./(!^_3!\:::]! )3!,-.,!,-+!

8%(+'! %0! ,-+! )/.2,)4&'.,+! .2,)3,! $)''! /%! '%/1+2! 3&00)4+:! #,! )3! /%,! &6! ,%! ,-+! 42),)4! ,%! ,-)/*! ./(!

*+/"(2-/$"7$"*+/(-,$>/+)96,$EF5&+27B$GHHJB$@4POK4!

#/!H-.6,+2!A$%!;'+U./(+2!G%00.,!)3!L&%,+(!.3!3.9)/1!,-.,!-)3!(+4)3)%/!,%!F+1)/!$2),)/1!$.3!)/0%28+(!F9!

.!(+,+28)/.,)%/!,%!%66%3+!,-+!./,)T)/,+''+4,&.')38!%0!8./9!4%/,+86%2.29!.2,)3,3!)/!E4%,'./(5!$-%!3.$!

*+/$ :N">-,$"6$ *+/$)(*2-*$)7=$&(2*2&$)-$#5*5)99A$/?&95-21/B$-/@)()*/$-@+/(/-4$%"66)*$-"5C+*$ *"$57=/(#27/$

*+2-$@/(&/@*2"7B$)7=$*"$&"7*/-*$:*+/$#"=/9$"6$*+/$27)(*2&59)*/$)(*2-*,4$Z7$*+/$PWbH-B$0/7$Q5((2/$/&+"/=$*+2-$

-*)7&/B$-*("7C9A$27695/7&/=$>A$%"66)*,-$/?)#@9/4$g"($%)9&"9#$V2&M-"7$27$*+/$PWbH-B$)7=$U"--$F27&9)2($27$

*+/$PWWH-B$*+/(/$D)-$)$-2#29)($=/-2(/$*"$&5*$"5*$*+/$#2==9/#)7$27$"(=/($*"$:/92#27)*/$)!;-/&"7=)(27/--<$

)/! ,-+!62%(&4,)%/5! +U-)F),)%/!./(!$2),)/1!%0! .2,! \:::]! ),!$.3! .''! .F%&,! ,-+! 42+.,)%/!%0! .! 4&',&2+!$),-%&,!

#/=2)*2"7,$M?)4*3%/5!"__"N:!A-+2+!)3!.!*++/!3+/3+5!,-+/5!,-.,!,-+!.2,)3,T42),)43!#!()34&33!)/!,-)3!,-+3)3!-.7+!

F++/!8%,)7.,+(!F9!,-+!(+3)2+!,%!.4-)+7+!.!*)/(!%0!42),)4.'!.&,%/%89:!B&,!,-)3!.&,%/%89!2+'.,+3!,%!8%2+!

*+)7$ )$ -2#@9A$ &"7*/-*)*2"7$ "6$ *+/$ @/(&/@*2"7$ "6$ *+/$ :27)(*2&59)*/$ )(*2-*,$ "($ *+/$ (2-/$ "6$ -"T&)99/=$ :VZh,$

4&',&2+:! #/! .! E4%,,)3-! 4%/,+U,5! ),! )3! 4'+.2! ,%! 3++! ,-.,! 0%2! 8./9! %0! ,-+! 0)1&2+3! ()34&33+(! ,-+2+! $.3! .!

-2#59*)7/"5-$=/-2(/$ *"$@(/-/7*B$ 27$0/77/*+$g()#@*"7,-$D"(=-B$ :)$M27=$"6$ )7*2T4+/,2)3,! 4%/3+/3&3!8! ./!

)-@2()*2"7$ )*$ 9/)-*$ *"$ -"#/$ 6"(#$ "6$ &59*5()9B$ /&"7"#2&$ )7=$ @"92*2&)9$ 27=/@/7=/7&/,$ Eg()#@*"75! YZZ"5!

6:WYXN:!;3!J%33!E)/4'.)2!-.3!/%,+(5!!

I0,+/! .2,)3,3! 4%/36)2+! ,%! ,-+)2! %$/! 8.21)/.')3.,)%/! F9! .44+6,)/1! 62%c+4,+(! 7)+$3! %0! ,-+!

6.2.8+,+23! %0! 4&',&2.'! .4,)7),95! 6.2,)4&'.2'9! )/! 2+1)%/.'! .2+.3! ./(! %0! 4%&23+! F9! .44+6,)/1! ./(!

6.,2%/)3)/1!,-+!4&',&2.'!-+1+8%/9!+/0%24+(!02%8!,-+!8+,2%6%'),./!4+/,2+!ME)/4'.)25!YZZYN:!

G./9!%0!,-+3+!.2,)3,T42),)435!,-+2+0%2+5!3%&1-,!,%!(+.'!$),-!42),)4.'!)33&+3!%/!E4%,,)3-!.2,!$),-)/!E4%,'./(5!

()*+/($ *+)7$ 9""M27C$ *"$ *+/$ :"5*-2=/,$ 6"($ &(2*2&)9$ )**/7*2"7$"($ &59*5()9$ 1)92=)*2"74$ !+2-$ 2-$ 7"*$ *"$ -)A$ *+)*$

,-+3+!.2,)3,T42),)43!$+2+!&/.$.2+!%0!$)(+2!(+7+'%68+/,3!%2!42),)4.'!4%/,+U,3Q!%/!,-+!4%/,2.295!,-+!,+U,3!#!

()34&33! 02+L&+/,'9! .4*/%$'+(1+! ,-+! -)3,%2)4.'5! 42),)4.'! ./(! )/,+2/.,)%/.'! 02.8+3! %0! 2+0+2+/4+! $),-)/!

$-)4-! ,-+)2! ()34&33)%/3!%6+2.,+:! E)8)'.2'95! /&8+2%&3! ,+U,3! .4,! .2+!.8F.33.(%2).'! )/! ,-+)2! .,,+86,3! ,%!

/9/1)*/$ *+/$ -*)*5-$)7=$&(2*2&)9$ (/&/@*2"7$"6$F&"**2-+$)(*$ 27*/(7)*2"7)99A$ EQ"(=/92)$^921/(,-$ (/12/D-$)(/$)$

*+9!+U.86'+!-+2+N:!#/!3+7+2.'!4.3+35!,-%&1-5!,-+!,+U,3!#!()34&33!62+3+/,!.!36+4)0)4.''9!E4%,,)3-!6+236+4,)7+!

%/!F2%.(+2!3-)0,3!)/!7)3&.'!.2,!62.4,)4+5!(2.$)/1!.,,+/,)%/!,%!,-+!()3,)/4,!4%/,+U,3!02%8!$-)4-!E4%,,)3-!.2,!

+)-$/#/(C/=$)7=$+2C+92C+*27C$*+/$&"7*(2>5*2"7$"6$F&"**2-+$)(*2-*-$*"$D2=/($*(/7=-$ 27$12-5)9$)(*4$^921/(,-$
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.44%&/,3!%0! ,-+!8%7+! 02%8!,2.(),)%/.'! ,%!+U6./(+(!6%3,T8+()&8!62.4,)4+3! )/! ,-+!YZ^_3!.2+!%/+!3&4-!

/?)#@9/B$)-$)(/$*+/$1)(2"5-$12/D@"27*-$"7$*+/$:(/*5(7,$*"$62C5()*2"7$27$@)27*27C$27$*+/$PWbH-$27$*/?*-$>A$

G%00.,5!H&22)+!./(!?)4*3%/:!#/!,-+!YZZ_35!J%33!E)/4'.)2!62%7)(+3!./!)/4)3)7+!.44%&/,!%0!,-+!2%'+!%0!.2,)3,T

2&/!)/),).,)7+3!./(!3+'0T(+,+28)/.,)%/!%/!,-+!6.2,!%0!.2,)3,3!')/*+(!,%!,-+!E4%,,)3-!/+%T4%/4+6,&.')38:!#/!

.''!%0!,-+3+!+U.86'+35!$+!4./!)(+/,)09!./!.,,+86,!F9!,-+3+!.2,)3,T42),)43!,%!62+3+/,!./!.',+2/.,)7+!,%!$-.,!

V+)'!G&'-%''./(!-.3!=/-&(2>/=$)-$*+/$:d"7="7T&/7*(2&,$&(2*2&2-#$"6$F&"**2-+$)(*4!

!

2C)!4#&--8.C%)..!&9!4#&--8.C!"<-!S<8-8%+!

;'%/1!$),-! ,-+!(+3)2+! 0%2!42),)4.'! .&,%/%89! ,-+! 2+3+.24-! 2+0'+4,3!%/! ,-+!6%33)F)'),9! ,-.,! ,-+2+!+U)3,3!.!

()3,)/4,)7+! E4%,,)3-! 4-.2.4,+2! ,%! 3%8+! %0! ,-+!$2),)/1! %/! .2,! 62%(&4+(!%7+2! ,-+! '.3,! 0+$! (+4.(+3! M,-+!

4'.)8!-.3!4+2,.)/'9!F++/!8.(+! 0%2!E4%,,)3-!7)3&.'!.2,! ),3+'0N5! ,-.,! )/! 3%8+! 2+36+4,3!.!&/)L&+'9!E4%,,)3-!

%&,'%%*!%2!6+236+4,)7+!4./!F+!)(+/,)0)+(!,-2%&1-!2+.()/1!E4%,,)3-!.2,!42),)4)38!$),-)/!),3!36+4)0)4!/.,)%/.'!

./(!-)3,%2)4.'!4%/,+U,3:!E%8+!%0!,-+!0.4,%23!#!4%/3)(+2!)/4'&(+!,-+!2+4%1/),)%/!,-.,!,-)3!$2),)/1!-.3!F++/!

62%(&4+(!F9!.!/.,)%/!$-)4-!$.3!.!-)3,%2)4! 3+.,!%0!O/')1-,+/8+/,!()34%&23+5!.!/.,)%/!$-)4-!-.3!F++/!

)//%7.,)7+! )/! ),3! '),+2.29! 0%283! ./(!$-)4-! )3! )/,+2/.,)%/.''9! 2+/%$/+(! 0%2! ),3! 0)+24+! /.,)%/.'! ./(! 4)7)4!

62)(+5! 02+L&+/,'9!+U62+33+(! )/!$2),)/1:!E)8)'.2'95!,-+!()3,)/4,!4%/,+U,3!./(!6+236+4,)7+3!$-)4-!4%&'(!F+!

3++/!,%!-.7+! )/0%28+(!8&4-!E4%,,)3-!.2,!$2),)/1! )/4'&(+!,-+!.4*/%$'+(1+8+/,!,-.,!3&4-!$2),)/15!.3! #!

-.7+! %&,')/+(5! -.3! %0,+/! F++/! 2%%,+(! )/! 36+4)0)4! 6%'),)4.'! )(+%'%19:! </(%&F,+('95! ,-+! .2,)3,T$2),+23! #!

()34&33!-.7+!F++/!F.3+(!)/!.!3,.,+'+33!/.,)%/!$-)4-!-.3!F++/!%0,+/!F++/!8.21)/.')3+(!%2!2+1.2(+(!.3!

6+2)6-+2.'!F9!,-+!4+/,2+3!%0!+4%/%8)4!./(!6%'),)4.'!6%$+2!)/!O/1'./(:!!

A-+!2+3+.24-!.'3%!.((2+33+3!,-+!0.4,!,-.,!)9#"-*$)99$"6$*+/$62C5(/-$=2-&5--/=$&"59=$>/$-//7$)-$:#)M)(2-,B$

0%''%$)/1! ,-+! ./4)+/,! F&"*-$ *()=2*2"7$ "6$ *+/$ :#)M)(,B$ *+/$ D(2*/(T8.*+2:! #/! 0.4,! .! 12+.,!8./9! E4%,,)3-!

4%88+/,.,%23!./(!42),)43!6&23&+(!,-+)2!62.4,)4+3!)/!,-)3!8.//+2:!;'./!B%'(!./(!E9(/+9!=%%(3)2!E8),-5!

0%2!+U.86'+5!$+2+!*/%$/!62)8.2)'9!.3!6%+,3!F&,!$+2+!.'3%!62.4,)4)/1!.2,)3,3:!O($.2(!=.1+5!.2,!42),)4!0%2!

E$'(9:2#-G+<!27$*+/$PW_H-$)7=$,IH-B$D)-$)9-"$)$@)27*/(4$!+/2($@(/(+4+33%23!)/4'&(+!.2,)3,T42),)43!3&4-!.3!

b)'').8!G4H./4+! M.2,! 42),)4! 0%2! E$'( 91':#+#2%( )/! ,-+! YZ"_3N5! D:?:! S+21&33%/! M$-%3+!Q2,'%<( 9:2##&-$(

H+&<#&<8!$.3!6&F')3-+(! )/!YZXWN!./(!E,./'+9!H&23),+2! M.&,-%2!%0!9:2##&-$()%#5!6&F')3-+(! )/!YZXZN!.''!%0!

$-%8!$%2*+(! .3! F%,-! .2,)3,! ./(! 42),)4! .,! 7.2)%&3! 6%)/,3! )/! ,-+)2! 4.2++235! (+36),+! M)/! ,-+3+! +U.86'+3N!



Y^!

!

F+)/1!*/%$/!62)8.2)'9!.3!.2,)3,3:!A-)3!6+2-.63!&/(+26)/3!./%,-+2!3.')+/,!0+.,&2+!%0!,-+!,+U,3!+U.8)/+(5!

7)#/9AB$ *+)*$F&"*9)7=,-$&59*5()9$@("=5&/(-$+)1/$ 6(/S5/7*9A$ (/@(/-/7*/=$ *+/$7"*2"7$"6$ *+/$ :=/#"&()*2&$

27*/99/&*,$ 27$ *+/2($ 1)(2"5-$ @()&*2&/-4
W! A-)3! 4%/4+6,! -.3! F++/! 8./)0+3,+(! ,-2%&1-! .! 2+4&22+/,'9!

27*/(=2-&2@927)(A$ )@@(")&+$ *"$ &(2*2&)9$D(2*27CB$ >"*+$ 276"(#/=$>A$ )7=$ 276"(#27C$ :*+/$ )(*-,$#"(/$ >(")=9A$$

M,-)3!$)''!F+!()34&33+(!)/!(+,.)'!)/!2+'.,)%/!,%!,-+!$%2*!%0!H%2(+').!I')7+25!;'+U./(+2!G%00.,!./(!G.'4%'8!

?)4*3%/N:!A-)3!)3!.!6.2,)4&'.2'9!)/,+2+3,)/1!.662%.4-!,%!4%/3)(+2!$-+/!+U.8)/)/1!.2,!$2),)/15!3&4-!.3!,-.,!

%0! I')7+2! ./(! G%00.,5! $-)4-! $.3! 62%(&4+(! )/! ./! +2.! $-)4-5! 0%''%$)/1! =2++/F+21)./! 0%28.')3,!

.662%.4-+35!+86-.3)3+(!8+()&8T36+4)0)4),9!./(!,-+!3,2)4,!3+6.2.,)%/!%0!()34)6')/+3:!

A-2%&1-! ./! +U.8)/.,)%/! %0! ,-+! -)3,%29! %0! .2,! 42),)4)38! )/! E4%,'./(! .42%33! 0%&2! (+4.(+35! ,-+! 2+3+.24-!

(2.$3! %/! .! F%(9! %0!$2),)/1! ,%! +U6'%2+! -%$! ./(!$-9! .! /.,)%/!$),-! ./! +U,2+8+'9! ')8),+(! F%(9! %0! .2,!

42),)4)38!./(!.2,!$2),)/1!62)%2! ,%! ,-+!YZ`_3! 3&((+/'9!F+1./! ,%!62%(&4+!.! 3%6-)3,)4.,+(!./(!3)1/)0)4./,!

4%88+/,.29!%/!),3!%$/!4&',&2.'!62%(&4,)%/:!b-)'3,!.2,!42),)4)38!)/!E4%,'./(!)3!.!9%&/1!()34)6')/+5!),!-.3!

+U6./(+(!-&1+'9!)/!F%,-!34.'+!./(!34%6+!3)/4+!,-+!YZ^_35!'.21+'9!(&+!,%!,-+!$2),)/13!62%(&4+(!F9!.2,)3,3!

,-+83+'7+3:! J.,-+2! ,-./! 62+3+/,)/1! M0%2! +U.86'+N! ./! .''T+8F2.4)/1! -)3,%29! %0! E4%,,)3-! 42),)4)38! %2! .!

4%86.2.,)7+! 3,&(9!%0!E4%,,)3-!42),)4)38!D2*+$ *+/$&(2*2&2-#$"6$)7"*+/($ :-#)99$7)*2"7,B$ *+"5C+B$ *+/$ *+/-2-$

.)83!,%!2+0'+4,!$)(+2!)33&+3!.F%&,!,-+!2%'+!./(!0&/4,)%/!%0!.2,!$2),)/1!#$%2"8$!.!4%/3)(+2.,)%/!%0!E4%,,)3-!

$2),)/1!F9!.2,)3,3!.3!.!4.3+!3,&(9:!!

A-+!(+4)3)%/!,%!4%/3)(+2!.2,!42),)4)38!./(!2+'.,+(!0%283!%0!$2),)/1!62%(&4+(!)/!E4%,'./(!$.3!8%,)7.,+(!

F9! .! /&8F+2! %0! 0.4,%23! M)/4'&()/1! 8./9! .'2+.(9! 8+/,)%/+(N! ./(! 3+7+2.'! $+2+! '.21+'9! 62.18.,)4:!

S%4&3)/1! %/! $2),)/1! 62%(&4+(! )/! E4%,'./(! )88+().,+'9! ')8),+(! ,-+! 3-++2! 7%'&8+! %0! ,+U,3! 0%2!

4%/3)(+2.,)%/!./(!%00+2+(!.!$.9!,%!/.22%$!,-+!0)+'(!%0!+/L&)29!%/!1+%12.6-)4.'!,+283:!#/!'%%*)/1!.,!,-+!

.2,!42),)4)38!%0!.!2+'.,)7+'9!38.''!/.,)%/! ),!$.3!6%33)F'+!,%!,2.4*! ),3!3-)0,3!./(!()2+4,)%/3! )/!4'%3+!(+,.)':!

!+/$-&)9/$"6$*+/$)(*$:&"##572*A,$ 27$F&"*9)7=$/7)>9/=$#/!,%!1.)/!%/1%)/1!.44+33!,%!2+3+.24-!2+3%&24+3!

3&4-!.3! .24-)7+3!$-)4-!.2+!/%,! )/! ,-+!6&F')4!(%8.)/5!&/6&F')3-+(!%2!+6-+8+2.'! ,+U,3! ./(! 4%/,)/&)/1!

().'%1&+3!$),-! ,-+!42),)43!./(!$2),+23!&/(+2! 342&,)/9:!A-+!4%''.,)%/!%0!62)8.29!3%&24+3!-.3!%0,+/!F++/!

(2.$/!02%8!,-+!.2,)3,TD(2*/(-,$@/(-"7)9$&"99/&*2"7-$E/-@/&2)99A$*+"-/$"6$Q"(=/92)$^921/(B$L9/?)7=/($%"66)*$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W!Z$(/6/($+/(/$*"$'/"(C/$V)12/-,$7"*2"7$"6!,-+!,+/(+/49!,%$.2(3!.!&/)0)+(!.662%.4-!,%!*/%$'+(1+!)/!+(&4.,)%/.'!4%/,+U,3!./(!
,-+!(+7+'%68+/,!%0!.!1+/+2.')3,!,2.(),)%/!)/!.4.(+8).!.3!()34&33+(!)/!-)3!YZ`Y!F%%*:!E++!?.7)+35!=:!MYZ`YN!A-+!?+8%42.,)4!
#/,+''+4,5!2+62)/,5!O()/F&21-P!O()/F&21-!</)7+23),9!>2+335!"___:!E&4-!.662%.4-+3!,%!*/%$'+(1+!.2+!4-.2.4,+2)3+(!F9!,-+!$%2*3!
"6$F&"*-$27*/99/&*5)9-$)7=$@"9A#)*+-$-5&+$)-$.)*(2&M$'/==/-4$!+/$:=/#"&()*2&$27*/99/&*,$+)-$)9-"$>//7$=2-&5--/=$>A$)(*2-*T$2),+23!
3&4-!.3!;'+U./(+2!G%00.,5!$-%3+!42),)4.'!.662%.4-!2+0'+4,3!,-)3!4%/4+6,:!!
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./(!G.'4%'8!?)4*3%/N:! !;'%/1!$),-!,+U,&.'!./.'93)3!%0! ,-+!,+U,3! ,-+83+'7+35!8&4-!%0!,-+!2+3+.24-!-.3!

F++/! &/(+26)//+(! F9! +U,+/(+(! )/,+27)+$3! $),-! ,-+! 0)1&2+3! ()34&33+(! 8! ,-%3+! 62.4,),)%/+23! ()2+4,'9!

)/7%'7+(! )/!E4%,,)3-!.2,!$2),)/1!./(!42),)4)38!M$),-!3&66%2,)/1! )/,+27)+$3!./(!2+3+.24-!4%/(&4,+(!$),-!

,-%3+! )/7%'7+(! )/! 4%88)33)%/)/15! 6&F')3-)/1! ./(! +(),)/1! N:!b),-! ,-+!+U4+6,)%/!%0! ,-+! '.,+!;'./!B%'(! #!

-.7+! )/,+27)+$+(! +.4-! .2,)3,T$2),+2! )/! (+6,-:! #! -.7+! .'3%! 8.(+! +U,+/3)7+! &3+! %0! /+$! .24-)7+3! ./(!

4%''+4,)%/3! 3&4-! .3! ,-+! J)4-.2(! ?+8.24%! ?)1),.'! ;24-)7+5! ,-+! /+$'9! +3,.F')3-+(! H%2(+').! ./(! =+%21+!

I')7+2! ;24-)7+! .,! ='.31%$! E4-%%'! %0! ;2,5! ./(! ,-+! &3+! %0! 8.,+2).'! 02%8! E4%,,)3-! ')F2.2)+3! )/4'&()/1!

O()/F&21-!H%''+1+!%0!;2,!')F2.295!='.31%$!E4-%%'!%0!;2,!')F2.295!,-+!='.31%$!J%%8!.,!,-+!G),4-+''!R)F2.29!

M8)42%0)4-+!,+U,3!02%8!,-+!!.+-82*(P'%+.,!./(!,-+!9:2#-G+<N!./(!E6+4).'!H%''+4,)%/3!.,!,-+!</)7+23),9!

%0!='.31%$:! #!-.7+!.'3%! 02+L&+/,'9! 2+0+22+(! ,%!8.,+2).'! )/!()1),.'!.24-)7+3! 3&4-!.3! ,-+!!.+-82*(P'%+.,!

.24-)7+! MF%,-! E$'( P'%+.,! ()1),.'! .24-)7+! ),3+'0! ./(! ,+U,3! .44+33+(! 7).! =%%1'+!V+$3! ;24-)7+3N! ./(! ,-+!

!"+%,&+<!./(!E&G'-!()1),.'!.24-)7+3:!!

A-2%&1-%&,!,-+!,-+3)3!#!4%/3)(+2!.!2./1+!%0!,96+3!%0!$2),)/1!%/!.2,5!F%,-!)/!,+283!%0!0%28!./(!.662%.4-:!

>'.,0%283!.3!()7+23+!.3!<CT$)(+5!F2%.(3-++,!/+$36.6+23!./(!8.c%2!+U-)F),)%/!4.,.'%1&+3!,%!38.''!62+33!

%2!3+'0T@5>92-+/=$:327/-,$+)1/$>//7$/?)#27/=4$F2#29)(9AB$*+/$6"(#-$"6$D(2*27C$Z$+.7+!./.'93+(!2./1+!02%8!

(/12/D-$)7=$&)*)9"C5/$/--)A-$ *+("5C+$@"9/#2&-$)7=$(+/*"(2&$*"$ :&(2*2&)99A$&(/)*21/,$D(2*27C4$ Z7$ */(#-$"6$

3,2&4,&2+5!,-+!2+3+.24-!-.3!F++/!%2(+2+(!4-2%/%'%1)4.''9!,%!1)7+!.!3+/3+!%0!,-+!3-)0,3!./(!(+7+'%68+/,3!

$-)4-!-.7+!%44&22+(!)/!E4%,,)3-!.2,!$2),)/1!.42%33!,-+!0%&2!(+4.(+3!4%/3)(+2+(:!#!F+1)/!F9!'%%*)/1!.,!,-+!

+8+21+/4+!%0!.!F%(9!%0!.2,! 42),)4)38! )/! ,-+!YZ`_3! ,-2%&1-!./!./.'93)3!%0! ,-+!$%2*!%0!H%2(+').!I')7+2:!

I')7+2!$.3!2)1%2%&3'9!3+'0T2+0'+U)7+!)/!-+2!.662%.4-!,%!.2,!42),)4)38!./(!.3!.!2+3&',5!-+2!42),)4.'!6%3),)%/!)3!

"6*/7$#)=/$/?@92&2*$27$+/($(/12/D-4$!+"5C+$7"*$/)-29A$&)*/C"(2-/=B$^921/(,-$-*A9/$"6$D(2*27C$)7=$+/($&9"-/$

.,,+/,)%/! ,%!(+342)6,)%/!.3! .! 42&4).'! +'+8+/,!%0! +7.'&.,)%/!.)(3! ./!./.'93)3!%0!-+2!$2),)/1! )/! ,+283!%0!

3),&)*27C$2*$D2*+27$)$>(")=/($&(2*2&)9$&"7*/?*4$g"($^921/(B$+/($("9/$)-$)$&(2*2&$D)-$:*()=2*2"7)9,$27$*+/$-/7-/$

,-.,! 3-+! 2+1.2(+(! ,-+! 42),)4,3! c%F! .3! 62)8.2)'9! ,%! +7.'&.,+5! )/,+262+,! ./(! .4,! .3! ./! .2F),+2! %0! ,.3,+5! .!

6+24+6,)%/!%0!,-+!0&/4,)%/!%0!42),)4)38!$-)4-!0)/(3!6.2.''+'3!)/!8&4-!G%(+2/)3,!42),)4)38!%0!,-+!6+2)%(!M#!

()34&33!,-)3!0&2,-+2!)/!H-.6,+2!I/+N:!</')*+!,-+!%,-+2!0)1&2+3!+U.8)/+(5!I')7+2!$.3!%/+!%0!,-+!0+$!.2,)3,3!

$-%!+3,.F')3-+(!.!4.2++2!.3!./!.2,!42),)4!0%2!.!/&8F+2!%0!2+36+4,+(!F2%.(3-++,3!./(!.3!3&4-5!3-+!M.'%/1!

$),-! G%00.,N! )3! %/+! %0! ,-+! 0+$! .2,)3,T42),)43! 4%/3)(+2+(! -+2+! $-%3+! /.8+! F+4.8+! */%$/! %&,3)(+!

F&"*9)7=4$ !"C/*+/($ D2*+$ +/($ #)C)327/$ )(*2&9/-$ )7=$ &)*)9"C5/$ /--)A-B$ ^921/(,-$ &(2*2&)9$ D(2*27C$ 6"($ E$'(

!"+%,&+<!)/!6.2,)4&'.2!)3!-&1+'9!3)1/)0)4./,!)/!,2.4)/1!F%,-!.!-)3,%29!%0!E4%,,)3-!.2,!42),)4)38!./(!E4%,,)3-!



YZ!

!

.2,!),3+'0:!#/!.((),)%/5!I')7+2!)3!3)1/)0)4./,!)/!F+)/1!%/+!%0!7+29!0+$!$%8+/!$2),+23!)/!,-+!6+2)%(5!./(!,-+!

%/'9!%/+!()34&33+(!.,!'+/1,-!)/!,-)3!,-+3)3:!#/!H-.6,+2!A$%!#!'%%*!.,!,-+!4)24'+!%0!$2),+23!.2%&/(!;'+U./(+2!

G%00.,5! 02%8! ,-+! ,+U,3! $2),,+/! F9! J%F+2,! H2%K)+2! ./(! ;'./! B%'(! )/! ,-+! 3.8)K(.,!@2:>'#!8.1.K)/+! ,%!

%"66)*,-$"D7$@("9262&$"5*@5*$27$*+/$6"(#$"6$&)*)9"C5/$/--)A-B$*+/$@(2#)(A$@9)*6"(#$6"($%"66)*,-$D(2*27C4$$

B%'(5!G%00.,!./(!I')7+2!.2+!4'+.2!+U.86'+3!%0!$-.,!)3!%0,+/!2+1.2(+(!.3!%/+!%0!,-+!62)8.29!0&/4,)%/3!%0!

,-+!42),)4!8!,-.,!%0!3&66%2,+2!./(!4-.86)%/!%0!.2,)3,3:!!

A-+!8%7+! 02%8! ,-+! YZ`_3! ./(! YZ^_3! ,%! .! /+$! 1+/+2.,)%/! %0! .2,)3,T$2),+23! )/! ,-+! YZa_3! -)1-')1-,3! .!

()3,)/4,! 3-)0,! )/! .662%.4-! ,%! ,-+! 2%'+! ./(! 0&/4,)%/! %0! $2),)/15! .3! $+''! .3! 2+7+.')/1! .! /+$! )/,+2+3,! )/!

+U6+2)8+/,.'! 0%283!./(!3,9'+3!%0!$2),)/1!/%,!3++/! )/!.2,!$2),)/1!%0!,-+!62+7)%&3!(+4.(+3:!A-+!$%2*!%0!

G.'4%'8!?)4*3%/5!C+/!H&22)+!./(!,-+!12%&6!%0!.2,)3,T$2),+23!4+/,2+(!%/!9#&8G+!./(!O+%&+<#!8.1.K)/+3!

2+62+3+/,+(!.!1+/+2.,)%/.'!3-)0,!.,!%((3!$),-!,-+!.662%.4-5!,%/+!./(!.,,),&(+!%0!+.2')+2!$2),+23!3&4-!.3!

G%00.,5!I')7+2!./(!?+8.24%!./(! )3!4%/3)(+2+(! )/!(+,.)'! )/!H-.6,+2!A-2++:!S)23,'95!./(!8%3,!7)3)F'95! ,-+!

3,9'+!%0!$2),)/1! )/!6.2,)4&'.2! )3!8.2*+('9!()00+2+/,! )/!,+U,3!F9!?)4*3%/!./(!-)3!6++235!$),-!./! )22+7+2+/,!

&3+!%0!'./1&.1+!2.2+'9!+/4%&/,+2+(!)/!.2,!$2),)/1!&6!,%!,-)3!6%)/,:!S%2!.'8%3,!.''!,-+!9%&/1+2!.2,)3,T42),)43!

)/!,-+!YZa_35!,-+!,+U,3!.2+!.'3%!()3,)/1&)3-+(!F9!)/42+.3)/1'9!%7+2,!./(!+U6')4),!()34&33)%/!%0!,-+!3%4)%T

6%'),)4.'! 4%/,+U,! %0! .2,:!O+%&+<#! )/! 6.2,)4&'.2! F+4.8+! ./! )86%2,./,! 0%2&8! 0%2! ,-+! 6&F')4.,)%/! %0! /+$!

0%283!%0!$2),)/1!$-)4-!62+0)1&2+(!(+7+'%68+/,3!)/!.2,!42),)4)38!./(!.2,!$2),)/1!)/!,-+!YZZ_3!./(!0%2!,-)3!

2+.3%/!),!0%283!.!8.c%2!+'+8+/,!%0!,-)3!2+3+.24-!)/!,-+!'.,,+2!6.2,!%0!,-+!,-+3)3:!H-.6,+2!S%&2!+U.8)/+3!

,-+!'+1.49!%0!,-+!(+7+'%68+/,!%0!.2,!$2),)/1!62%(&4+(!3)/4+!,-+!YZ`_3!)/!E4%,'./(5!'%%*)/1!62)8.2)'9!.,!

,+U,3!$2),,+/!F9!,-+!.2,)3,!J%33!E)/4'.)2:!A-+!4-.6,+2!4%/4'&(+3!$),-!.!3-%2,!()34&33)%/!%0!,-+!+8+21)/1!

42),)4.'!,2+/(3!$-)4-!.66+.2+(!02%8!,-+!8)(TPWWH-$"7D)(=-4$!+"5C+$-//#27C9A$(/@(/-/7*)*21/$"6$:@"-*T

&(2*2&)9,$)@@(")&+/-$*"$)(*$D(2*27CB$-"#/$"6$*+/$6/)*5(/-$"6$*+/-/$ 9)*/($*/?*-$&)7$>/$-//7$*"$+)7+!F++/!

./,)4)6.,+(!F9!+.2')+2!0)1&2+3!3&4-!.3!?)4*3%/!./(!E)/4'.)2:!

G9! )/,+/,)%/! ,-2%&1-%&,! ,-+! ,-+3)3!-.3!F++/!,%!+86-.3)3+! ,-.,!./!+U.8)/.,)%/!%0! ,-+3+!$2),)/13! )3!.!

$.9!%0!)(+/,)09)/1!,-+!$.93!)/!$-)4-!.2,!,-+%29!./(!42),)4)38!)/!E4%,'./(!F%,-!2+0'+4,+(!./(!2+36%/(+(!

,%!F2%.(+2!;/1'%6-%/+!42),)4.'!3-)0,3:!#,!)3!.'3%!.!8+./3!%0!&/(+23,./()/1!,-+!42&4).'!1+/+2.,)7+!/.,&2+!%0!

.2,!$2),)/1!)/!+3,.F')3-)/1!./!)/,+2/.,)%/.''9!2+/%$/+(!+4%'%19!%0!.2,)3,)4!62.4,)4+!)/!E4%,'./(:!!

!

!
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!

!

!

!

!

A-)3!4-.6,+2!4%/4+/,2.,+3!%/!.2,!42),)4)38!./(!2+'.,+(!0%283!%0!.2,!$2),)/1!02%8!,-+!YZ`_3!%/$.2(3:!G9!

)/,+/,)%/!-+2+!)3!/%,!,%!62%7)(+!.!4%862+-+/3)7+!%2!+U-.&3,)7+!3&27+9!%0!42),)4)38!)/!,-)3!6+2)%(!F&,!,%!

4-.2,!,-+!+8+21+/4+!%0!,-+!/+4+33.29!4%/(),)%/3!0%2!$2),)/1!%/!.2,!)/!E4%,'./(!,%!8%7+!.$.9!02%8!,-+!

3'..'-0.'##%'-!,2.(),)%/!(%8)/.,)/1!4%88+/,.29!%/!.2,!.,!,-.,!,)8+:X!

A-+! $2),)/13! %0! H%2(+').! I')7+2! ./(! J)4-.2(! ?+8.24%! )/! ,-)3! 4-.6,+25! ./(! %0! J%F+2,! H2%K)+2! ./(!

;'+U./(+2!G%00.,! )/! H-.6,+2! A$%! -.7+! F++/! 3+'+4,+(! )/! %2(+2! ,%! 2+0'+4,! .! 2./1+! %0! .662%.4-+3! ./(!

4%/4+2/3!0%2!.2,)3,T42),)43!)/!E4%,'./(!)/!,-+!YZ`_3!./(!YZ^_3!.42%33!.!2./1+!%0!8+().!M4.,.'%1&+35!3+'0T

6&F')3-+(!'+.0'+,35!/+$36.6+2!2+7)+$3!./(!3%!%/N:!B+0%2+!4%/3)(+2)/1!+.4-!0)1&2+!)/!(+,.)'5!,-+!0%''%$)/1!

6.1+3!62+3+/,!.!4%/,+U,&.'!%7+27)+$!%0!,-+!.,,),&(+3!./(!+7+/,3!$-)4-5!F%,-!()2+4,'9!./(!)/()2+4,'95!4./!

F+!3++/!,%!-.7+!)/0%28+(!42),)4.'!.662%.4-+3!./(!6+236+4,)7+3!%/!.2,!$2),)/1!)/!,-+!6+2)%(:!

b-+2+! ),! +U)3,+(! .,! .''5! $2),)/1! %/! .2,! 27$ F&"*9)7=$ 27$ *+/$ PW_H-$ )7=$ ,^_3! 2+8.)/+(! 3,.&/4-'9! )/! ,-+!

*()=2*2"7$"6$*+/$:#)7$"6$9/**/(-,$%2!+/,-&3).3,)4!.8.,+&2!8%(+!%0!42),)4.'),95!8%3,!7)3)F'+!)/!F2%.(3-++,3!

3&4-!.3!,-+(!.+-82*(P'%+.,!./(!E$'(9:2#-G+<:!A-+2+!$+2+!/%!(+()4.,+(!7)3&.'!.2,!6&F')4.,)%/35!./(!,-+!

$)(+2! B2),)3-! 62+33! 2.2+'9! 4%7+2+(! .2,! 62%(&4+(! )/! E4%,'./(:! A-2%&1-%&,! ,-+! '.,+! /)/+,++/,-! ./(!

,$+/,)+,-! 4+/,&2)+3! E4%,,)3-! .2,)3,3! -.(! -)3,%2)4.''9! 8%7+(! +'3+$-+2+! )/! %2(+2! ,%! .,,2.4,! .2,! $%2'(!

.,,+/,)%/! ./(! ),!$%&'(! F+! 2+.3%/.F'+! ,%! 4'.)8! ,-.,! )/! ,-+! YZ^_3! 42),)4.'! (+F.,+! %/! 4%/,+86%2.29! .2,!

@()&*2&/$ 27$ F&"*9)7=$ E"5*-2=/$ *+/$ N"5(7)92-*2&$ (/12/D$"($ C)99/(A$ :("57=T5@,K$D)-(.'8%3,! /%/T+U)3,+/,! )/!

,+283!%0!6&F')3-+(!$2),)/1:!!

H'+.2'9!,-+2+!-.(!F++/!.,,+86,3!,%!,2.4+!,-+!(+7+'%68+/,!%0!E4%,,)3-!.2,!F9!.2,!-)3,%2)./3!./(!$2),+23!

3&4-!.3!D%-/!A%/1+5!E,./'+9!H&23),+2!./(!D.8+3!H.$!)/!,-+!0)23,!0+$!(+4.(+3!%0!,-+!,$+/,)+,-!4+/,&295!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X!A-)3!3'..'-0.'##%'-!8%(+!%0!$2),)/1!)3!+U+86')0)+(!F9!,-+!'.21+'9!(+0+2+/,).'5!4+'+F2.,%29!4%7+2.1+!%0!+U-)F),)%/3!)/!+(),%2).'3!
./(!)/!2+7)+$3!F9!$2),+23!3&4-!.3!,-+!!.+-82*(P'%+.,,-$)(*$&(2*2&$L9/?$F*5(("&M4$F5&+$N"5(7)92-*2&$D(2*27C$D)-$"6*/7$:&+)**A,$"($
:>(//3A,$27$-*A9/$)7=$*/7=/=$*"D)(=-$)$:D+",-$D+",$M27=$"6$(/@"(*)C/$)7=$=/-&(2@*2"7$()*+/($*+)7$&(2*2&)9$)7)9A-2-4!

/T"M23J!013!

F8%*8%+! =! G&8#)A! /&<*)(8=! 0(8H)<I! J8#C=<*! K),=<#&! =%*! 4#&--8.C! "<-! S<8-8%+!

9<&,!-C)!)67(!!

!

!

!

!
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!

F&,! ,-+3+! $+2+! ')8),+(! )/! '+/1,-! ./(! 34%6+! ./(! 0%4&3+(! %/! ,2.4)/1! .! -)3,%29! %0! .2,! )/! E4%,'./(! M.3!

%66%3+(!,%!()34&33)/1!4%/,+86%2.29!E4%,,)3-!.2,N:[!!

b2),)/1!%0!,-+!(+4.(+3!'+.()/1!&6!,%!,-+!6+2)%(!4%7+2+(!F9!,-+!2+3+.24-!)/!-)3!F%%*!E$'(Q2,'%<(9:2#5!

,-+!.2,!-)3,%2)./!A%8!V%28./(!/%,+(!,-.,P!

A-+!7+29! 0%&/(.,)%/!%0! 2.()4.'!.7./,T1.2(+!.4,)7),9!$.3!.F3+/,:!A-)3!.F3+/4+!$.3!3-.6+(!F9!.!

,+86+2.8+/,.'!()3)/4')/.,)%/!0%2!E4%,,)3-!.2,)3,3!,%!+/1.1+!)/!,-+%295!./(!,-+!.''T+/4%86.33)/1!

(%8)/./4+! %0! .2,! )/3,),&,)%/3! )/! E4%,,)3-! 4&',&2.'! ')0+:! #/! ,-+3+! 2+36+4,3! 8%3,! .,,+86,3! ,%!

1+/+2.,+!.!()34%&23+!%/!.2,!,-2%&1-!8./)0+3,%+3!./(!c%&2/.'3!4%''.63+(!&6%/!,-+)2!)/3,)1.,)%/:!

MV%28./(5!"___5!6:[N!

A-+!2+3&',)/1!.F3+/4+!%0!()34%&23+!%/!.2,!.8%/13,!.2,)3,3!F+,$++/!,-+!YZW_3!./(!YZ[_3!M.3!()34&33+(!F9!

V%28./(N!2+8.)/+(!2+'.,)7+'9!&/4-./1+(!F9!,-+!3,.2,!%0!,-+!YZ`_3:!B&,!)/!36),+!%0!,-+!(+.2,-!%0!3+2)%&3!

42),)4.'!(+F.,+5!4-./1+3!$+2+!3'%$'9!%44&22)/1!$),-)/!,-+!E4%,,2-+$)(*$D"(9=$"6$*+/$PW_H-$)7=$,^_3!$-)4-!

2+0'+4,+(!F2%.(+2!3%4)+,.'!./(!4&',&2.'!3-)0,3:!A-+!62+7.)')/1!7)+$!&6!,%!./(!)/,%!,-+!YZ^_3!.8%/13,!,-+!

8%2+! 62%12+33)7+! L&.2,+23! %0! ,-+! E4%,,)3-! 34+/+5! -%$+7+25!$.3! ,-.,! ,-+! )/02.3,2&4,&2+!%0! E4%,,)3-! .2,!

$.3! )/! 42)3)3:! H%/,+86%2.29! E4%,,)3-! .2,! M./(! ),3! .,,+/(./,! 42),)4)38N! $.3! 3++/! .3! .,! F+3,! 3,.)(! ./(!

2+.4,)%/.295! .,! $%23,! (+2)7.,)7+! ./(!8%2)F&/(:! S%2! ,-+!8%3,! 6.2,! M$),-! 3%8+! /%,.F'+! +U4+6,)%/35! %0!

4%&23+5!3&4-!.3!,-%3+!()34&33+(!)/!f"(#)7=,-$>""M5!*+/$:2-#-,$"6$G%(+2/)38!(+7+'%6)/1!)/!O&2%6+!./(!

,-+! <E! $+2+! ,.*+/! %/! F%.2(! )/! E4%,'./(! )/! ,-+)2! 8%3,! ()'&,+(! 0%28:! ;3! ,-+! .2,! -)3,%2)./! B)''! @.2+!

.4*/%$'+(1+(! )/! -)3! F%%*! 52<#'G12%+%4( H+&<#&<8( &<( 9:2#.+<,! :,-2%&1-%&,! "_,-T4+/,&29! E4%,,)3-! .2,!

M6.)/,)/1!./(!34&'6,&2+N!,-+2+!-.3!F++/!.!,)/,!%0!S2+/4-!S.&7)385!.!3,2%*+!%0!=+28./!OU62+33)%/)38!./(!

.!'.,+2!=)-+$"6$L>-*()&*$i?@(/--2"72-#,!M@.2+5!YZZ"5!6:ZN:!

%5&+$:&"7*/#@"()(A,$)(*B$*+/7B$D)-$)$@)-*2&+/$"6$()=2&)9$D"(M$6("#$/9-/D+/(/$D-)4-!.662%62).,+(!,-+!

:9""M,$"6$*+/$)1)7*T1.2(+!F&,!'+0,!%&,!,-+!)//%7.,)7+!7)3)%/5!,-+!%2)1)/.'),9!./(!,-+!2.()4.')38!%0!.662%.4-!

M/%,! ,%!8+/,)%/! ,-+!8./)0+3,%+35! ,+U,3! ./(! 6&F')3-+(! .44%&/,3! %0! 3&4-! (+7+'%68+/,3N:! ;44%2()/1! ,%!

@.2+! MYZZ"5! 6:ZN5! ,-)3! *)/(! "6$ @)27*27C$ +)=$ )$ :-*()7C9/+"9=,$ "7$ *+/$ U"A)9$ F&"**2-+$ L&)=/#AB$ *+/$ 6"5($

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[!F//B$6"($/?)#@9/B$e)#/-$d4$Q)D,-$9:2##&-$(H+&<#&<8A(H+-#(+<,(H%'-'<#A(RSTU(0RVUW5!O()/F&21-P!A:!H:!./(!O:!H:!D.4*5!YZ_aQ!D%-/!
!"7C/,-$E$'()%#-(2/(9:2#.+<,B$d"7="7B$PWObB$&2*/=$>A$R5C+$%)&=2)(#2=$)#"7C-*$"*+/(-$27$9)*/($D(2*27C-j$$Z)7$g279)A,-$)%#(&<(

9:2#.+<,B$^?6"(=B$PWJbj$)7=$F*)79/A$Q5(-2*/(,-$9:2##&-$()%#5!R%/(%/5!YZXZ:!;!(+,.)'+(!()34&33)%/!%0!,-+!()34%&23+!%/!E4%,,)3-!.2,!
27$*+2-$@/(2"=$&)7$)C)27$>/$6"57=$27$&+)@*/($621/$"6$!"#$f"(#)7=,-$>""M$E$'(Q2,'%<(9:2#X!



""!

!

E4%,,)3-!.2,!34-%%'3!./(!,-+!4%88+24).'!1.''+29!393,+8!$-)4-!4%/,)/&+(!,%!(%8)/.,+!./(!3,&',)09!,-+!.2,!

34+/+! )/! E4%,'./(! 0%2! 8%3,! %0! ,-+! ,$+/,)+,-! 4+/,&29! &/,)'! ,-+! YZ`_3:! #/! 4%/,2.3,! ,%! 8&4-! E4%,,)3-!

6.)/,)/1!,%(.95!'),,'+!%0!,-+!$%2*!%0!,-+!H%'%&2)3,3!%2!,-+!'.,+2!O()/F&21-!E4-%%'!,%%*!&6!,-+!4-.''+/1+!%0!

8%(+2/!.2,!.3!.!(9/.8)4!7+-)4'+!0%2!42),)4.'!+/1.1+8+/,!$),-!4%/,+86%2.29!4%/4+2/3!M-%$+7+2!),!8.9!

-.7+!F++/!-)3,%2)4)3+(!3)/4+N:!!

A-+!E4%,,)3-!.2,)3,3!$-%!-.(!4%/,2)F&,+(!,%!,-+!(+7+'%68+/,!%0!B2),)3-!G%(+2/)38!)/!,-+!+.2'9!(+4.(+3!

%0! ,-+! ,$+/,)+,-! 4+/,&29! Mb)'').8!G4H./4+5! J%F+2,! H%'L&-%&/5! J%F+2,!G.4F29(+5! 0%2! +U.86'+N! -.(!

(%/+!3%! 02%8!%&,3)(+!,-+!4%&/,29!./(! ),!$.3!F+')+7+(!,-.,!./!.2,)3,!$),-!3+2)%&3!.8F),)%/3!,%! 0&2,-+2!

,-+)2!.2,!$),-)/!.!$)(+2! )/,+2/.,)%/.'!4%/,+U,!-.(!,%!8%7+!+'3+$-+2+! )/!%2(+2!,%!(%!3%! M.!7)+$!$-)4-!

'.21+'9!62+7.)'+(!&/,)'!,-+!8)(T!,%!'.,+!YZa_3B$)-$=2-&5--/=$27$L9/?)7=/($%"66)*,-$C,&<3"%8$(@'7&'*!+33.9!

:;2,)3,3!)/!OU)'+,N:!A96)4.''95!,-%&1-5!,-+!(%11+(!4%/3+27.,)38!%/!,-+!6.2,!%0!,-+!+3,.F')3-8+/,!M,-+!J%9.'!

E4%,,)3-!;4.(+89! )/!6.2,)4&'.2N!.4,+(!.3! ,-+!4.,.'93,! 0%2!9%&/1+2!.2,)3,3! ,%!7%)4+! ,-+)2!()33+/,:!A$%!%0!

,-+3+! 9%&/1! .2,)3,3! $+2+! J%F+2,! H2%K)+2! ./(! ;'/?)7=/($ %"66)*B$ D+"-/$ :=2--/7*27C$ 1"2&/3,$ D299$ >/$

4%/3)(+2+(!'.,+2:!!

b-+/! 4%86.2+(!$),-! ,-+!-+.',-9! 42),)4.'!(+F.,+!$-)4-!$.3! ,.*)/1!6'.4+! )/!%,-+2! .2+.3!%0! ,-+!.2,3! )/!

E4%,'./(5!62)/4)6.''9!'),+2.,&2+5!),!$.3!'),,'+!$%/(+2!,-.,!9%&/1!E4%,,)3-!.2,)3,3!$+2+!3%!02&3,2.,+(!F9!,-+!

'.4*!%0!(+F.,+!./(!42),)4.'!().'%1&+:!#/()2+4,'95!-%$+7+25!,-+3+!F2%.(+2!(+7+'%68+/,3!$%&'(!+7+/,&.''9!

@("1/$*"$>/$6(52*659$6"($-+26*-$27$12-5)9$)(*$)7=$&(2*2&2-#$)-$:&59*5()9$)#>)--)="(-,$6("#$)&("--$*+/$-/&*"(-$

%0!'),+2.,&2+5!,-+.,2+!./(!6+20%28./4+!F+1./!,%!.33%4).,+!./(!4%''.F%2.,+:`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

`!#!.8!/%,!3&11+3,)/1!-+2+!,-.,!,-+!4%//+4,)%/!F+,$++/!()00+2+/,!.2,!0%283!./(!4&',&2.'!36-+2+3!$.3!.!/+$!(+7+'%68+/,!)/!
E4%,'./(5!F&,!2.,-+25!)/!,+283!%0!4%/,+86%2.29!.2,!./(!$2),)/1!.F%&,!7)3&.'!.2,5!,-+!4%''.F%2.,)7+!7+/,&2+3!$-)4-!0'%&2)3-+(!)/!
,-+!8)(!T!9)*/$PW_H-$)7=$27*"$*+/$,IH-$/7)>9/=$*+/-/$&("--"1/(-$*"$>/&"#/$#5&+$#"(/$@("9262&$)7=$12-2>9/4$!
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!

!#/!YZ`"!,-+!?)2+4,%2!%0!,-+!O()/F&21-!S+3,)7.'5!R%2(!@.2+$%%(5!.662%7+(!.!62%6%3.'!F9!D%-/!H.'(+2!./(!

D)8!@.9/+3!,%!%21./)3+!.!b2),+23!S+3,)7.':!H.'(+2!$.3!.!E4%,3TH./.()./!6&F')3-+2!./(!.2,!6.,2%/!$-%3+!

6&F')3-)/1! 4%86./95! +3,.F')3-+(! )/! YZXZ5! 36+4).')3+(! )/! ,-+! 6&F')4.,)%/! %0! +U6+2)8+/,.'5! 2.()4.'! ./(!

4%&/,+2T&59*5(/$ 92*/()*5(/$ E27&95=27C$D"(M-$ -5&+$)-$[2992)#$T5(("5C+-,$L+>',(Y"<:$! ./(!@&F+2,!E+'F9!

e7(,-$Y+-#(CK&#(#2(D%22>.4<N:!@.9/+3!-.(!3+,,'+(!)/!O()/F&21-!)/!YZ[`!.0,+2!3+27)/1!)/!,-+!<E!;289:!;0,+2!

3,&(9)/1! .,! O()/F&21-! </)7+23),9! -+! %6+/+(! ,-+! >.6+2F.4*! B%%*3-%6! )/! YZ[Z:! A-+! 7+/&+! L&)4*'9!

F+4.8+! .! 4+/,2+! 0%2! )862%86,&! 6%+,29! 2+.()/135! ()34&33)%/3! ./(! 6+20%28./4+3:^! A-+! >.6+2F.4*!

B%%*3-%65! ./(! 8%2+! 6.2,)4&'.2'9! ,-+! %66%2,&/),9! 0%2! ,-+! 8++,)/13! ./(! 4%''.F%2.,)7+! 62%c+4,3! ),!

@("12=/=B$)9-"$#)(M/=$*+/$>/C27727C$"6$U2&+)(=$V/#)(&",-$)--"&2)*2"7$D2*+$R)A7/-$)7=$*+/$-*)(*$"6$+2-$

4&2.,%2).'!./(!6&F')3-)/1!+/,+262)3+35!$-)4-!$)''!F+!()34&33+(!0&2,-+2!)/!3&F3+L&+/,!4-.6,+23:!!

H.'(+2!./(!@.9/+3!M,%1+,-+2!$),-!E%/).!I2$+''N!)/7),+(!F%,-!+3,.F')3-+(!./(!8.21)/.'!0)1&2+3!,%!()34&33!

*+/$ &"76/(/7&/$ *+/#/$ :!+/$f"1/9$ !"=)A,4$ L#"7C-*$#)7A$"*+/(-B$ 7"*)>9/$ )**/7=//-$ 27&95=/=$[2992)#$

B&22%&1-3! M$-%3+! 2+6&,.,)%/! ./(! &)(//($ D)-$ -)2=$ *"$ >/$ :9)57&+/=,$ >A$ +2-$ @)(*2&2@)*2"7$ 27$ *+/$

4%/0+2+/4+N5!V%28./!G.)'+25! H%')/!G.4#//+35!@+/29!G)''+25!;'+U./(+2! A2%44-)! ./(!@&1-!G.4?).28)(:!

b-)'+! '),+2.29!+7+/,3!3&4-!.3!,-+!#/,+2/.,)%/.'!b2),+23!H%/0+2+/4+!./(!,-+!YZ`W!?2.8.!H%/0+2+/4+! )/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^!#/!YZ``!@.9/+3!$+/,!%/!,%!F+!.!0%&/()/1!8+8F+2!%0!I<#'%<+#&2<+.(E&G'-!E9)*/($*2*9/=$Z!K$D+2&+B$)9"7C$D2*+$d"7="7,-$6Z!./(!
;83,+2(.8TF.3+(!9N5?(M./%,-+2!@.9/+3!4%T@("=5&*2"7KB$>/&)#/$"7/$"6$*+/$#"-*$-2C7262&)7*$N"5(7)9-$"6$,_H-$:57=/(C("57=,$

4&',&2+:!
!

S)1:Y! !?+8.24%5!J:!MYZ[ZN!!

!"#$%&'()*+$,&-)./&01$2331*43-!
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!

O()/F&21-! F+4.8/$ @)(*$ "6$ *+/$#A*+"9"CA$ "6$ *+/$ ,`_3! )/! E4%,'./(5! ,-+9! .2+! .'3%! 2+1.2(+(! .3! (+0)/)/1!

8%8+/,3! )/!E4%,,)3-!4&',&2+:!A-+!6&F')4! 36.,!F+,$++/!A2%44-)!./(!G.4?).28)(! M)/!$-)4-!G.4?).28)(!

(/6/((/=$ *"$ !("&&+2$ )-$ :&"-#"@"92*)7$ -&5#,K$ +)-$ >//7$ =/-&(2>/=$ >A$ i=D27$%"(C)7$ )-$ :)7$ 57@9)77/=$

-.@@/727C$ 7"*$ 5792M/$ *+/$ @9)77/=$ ;+)@@/727C-<!"6$ *+/$ *2#/,$ MG%21./5! "__"N5!$-)'+! ,-+! YZ`W!?2.8.!

Q"76/(/7&/$6/)*5(/=$:R)@@/727C-,$>A$L99)7$0)@("DB$%)(M$T"A9/$)7=$Q+)(9/-$d)D-"74$!

A-+! +7+/,5! 4%/4+)7+(! ./(! ()2+4,+(! F9! C+/! V/D/AB$ >/&)#/$ *+/$ -5>N/&*$ "6$ *+/$ )6*/(7""7,-$

(+F.,+:! S%2! ,-+! 0)23,! ,)8+!3)/4+! ),! -.(!F+1&/5! ,-.,! 3,.)(!%'(! 4%/0+2+/4+!$),-! ),3!(%&2! E4%,,)3-!

3L&.2+3!./(!02&869!'),,+2.,+&23!$.3!F2)3,')/1!$),-!0++')/1:!A-+!8.c%2),95!'+(!F9!./!)/4+/3+(!C+/!

A9/./!M-&2')/1!$%(=-$92M/$:*"*)92*)(2)7,$)7=$:)@"&)9A@*2&,KB$=/@9"(/=$*+/$27*/((5@*2"7$444$;'+U./(+2!

!("&&+2$-@)*$*+/$D"(=$:V)=),$>)&M$27*"$!A7)7,-$6)&/$)7=$/?&9)2#/=$*+)*$&(2*2&-$&"59=$7"*$-2#@9A$

+U6'.)/! .$.9! /+$! 0%24+3! )/! .2,! F9! F&/(')/1! ,-+8! )/,%! 2+.(9T8.(+! 4'.33)0)4.,)%/3! MG.2%$),K5!

YZ`WN:!

?+36),+!,-+!0.4,!,-.,!,-+!@.66+/)/13!%44&22+(!$),-)/!,-+!34%6+!%0!.!?2.8.!H%/0+2+/4+!),!$.3!4'+.2!,-.,!

,-+!F%&/(.2)+3!F+,$++/!7.2)%&3!.2,)3,)4!()34)6')/+3!M7)3&.'!.2,!./(!6+20%28./4+!)/!6.2,)4&'.2N!$+2+!F+)/1!

4-.''+/1+(!%2!F'&22+(:!h+,!,-+3+!(+7+'%68+/,3!3++8+(!,%!1%!&//%,)4+(!M%2!3,&()%&3'9!)1/%2+(N!F9!*+9!

0)1&2+3! )/! ,-+! 7)3&.'! .2,! 4%88&/),9! M3&4-! .3! 3+/)%2!8+8F+23! %0! ,-+! J%9.'! E4%,,)3-! ;4.(+89! ./(! ,-+!

E4%,,)3-!.2,!34-%%'3!)/4'&()/1!J%F)/!>-)')63%/5!b)'').8!G.4A.11.2,5!b)'').8!=)'')+3!./(!D%-/!G.U$+''N:!#/!

4%/,2.3,!,%!,-+!7)F2./,!'),+2.29!./(!,-+.,2+!34+/+5!,-+!.112+33)7+'9!6.2%4-).'!./(!)/3&'.2!.,,),&(+!%0!,-+!

)/3,),&,)%/.'!./(!%21./)3.,)%/.'! )/02.3,2&4,&2+!%0!E4%,,)3-!.2,!.66+.2+(! )/42+.3)/1'9!89%6)4! ,%!9%&/1+2!

1+/+2.,)%/3!%0!+8+21)/1!E4%,,)3-!.2,)3,3:!A-+!%/'9!.',+2/.,)7+5!),!3++8+(5!$.3!,%!0%21+,!.F%&,!7.')(.,)%/!

02%8!,-+3+!L&.2,+23!./(!.(%6,!.!3,./4+!%0!3+'0T(+,+28)/.,)%/:!

Z7$*/(#-$"6$:*+/$/-*)>92-+#/7*,5!.!*+9!8%8+/,!)/!,-+!8.*)/1!./(!2+4+6,)%/!%0!4%/,+86%2.29!.2,!$.3!,-+!

%6+/)/1! %0! ,-+! E4%,,)3-! V.,)%/.'! =.''+29! %0! G%(+2/! ;2,! )/! O()/F&21-! )/! YZ`_5! $-)4-! .)8+(! ,%! '+/(!

12.7),.3!./(!3,.,&3!,%!8%(+2/!.2,!$-)4-!,-+!1+/+2.'!6&F')4!)/!E4%,'./(!-.(!62+7)%&3'9!F++/!2+'&4,./,!,%!

.4*/%$'+(1+:! b-+,-+2! %2! /%,! ,-)3! %Fc+4,)7+! $.3! +/,)2+'9! 3&44+330&'! )/! ,-+! YZ`_3! )3! (+F.,.F'+5! F&,!

#"=/(7$ )7=$ &"7*/#@"()(A$ )(*$ D)-$ )*$ 9/)-*$ >/27C$ /?+2>2*/=$ 27$ )7$ :"662&2)9,$ &)@)&2*A$ "5*-2=/$ *+/$

4%88+24).'!./(!.4.(+8)4!3+4,%2:!!!

#/! 36),+! %0! )/3,),&,)%/3! 3&4-! .3! ,-+! E4%,,)3-! V.,)%/.'! =.''+29! %0! G%(+2/! ;2,! ./(! ,-+! 42+.,)%/! %0! ,-+!

E4%,,)3-! ;2,3! H%&/4)'! )/! YZ`^5! ,-+! %/&35! ),! 3++8+(5!$.3! %/! ,-+! 62%(&4+23! %0! .2,! ,-+83+'7+3! ,%! F%,-!



"[!

!

62%7)(+!./(! 3&66%2,! ,-+)2! %$/! 42),)4.'! ().'%1&+:! #/! ,-+! 4%/,+U,! %0! ,-)3! 2+3+.24-! )/! 6.2,)4&'.25! ,-+! '.,+!

YZ`_3!./(!YZ^_3!)/!E4%,'./(!4%&'(!F+!3.)(!,%!-.7+!F++/!4-.2.4,+2)3+(!F9!.!3+'0T2+')./,!.,,),&(+!,%$.2(3!

.''!.36+4,3!%0!42),)4.'!$2),)/15!4&2.,%2).'!62.4,)4+!./(!,-+!62%(&4,)%/!%0!.2,!),3+'0:!b-+2+!8.)/3,2+.8!%2!

)/3,),&,)%/.''9!3./4,)%/+(!42),)4)38!+U)3,+(5!),!()(!3%!)/!./!+U,2+8+'9!')8),+(!0%28!./(!.'$.93!+U)3,+(!)/!

,-+!3-.(%$!%0!,-+!%,-+2!.2,3!)/!E4%,'./(!M6.2,)4&'.2'9!,-+.,2+!./(!'),+2.,&2+N:!b%&'(TF+!42),)435!4&2.,%23!

./(! .2,)3,35! 2.,-+2! ,-./! '%%*)/1! ,%! %00)4).'! 3%&24+35! %0,+/! 2+3%2,+(! ,%! .! 2+')./4+! %/! 6++2! 42),)L&+! ./(!

3&66%2,:! E%4).'! 4.6),.'! ./(! ,-+! 4%''.F%2.,)%/3! F+,$++/! 62.4,),)%/+235! 0.4)'),.,%23! ./(! +/,-&3).3,3!

&/(%&F,+('9! F+4.8+! ,-+!8%3,! 3)1/)0)4./,! 0.4,%2! )/! ,-+! 1+/+2.,)%/! %0! 62%c+4,35! )(+.35! +U-)F),)%/3! ./(!

6&F')4.,)%/3! )/!,-)3!6+2)%(:!A-+! )/,+24%//+4,+(/+33!%0!,-+!*+9!0)1&2+3! #!()34&33! )/!,-)3!3+4,)%/!62%7)(+3!

.86'+!+7)(+/4+!%0!,-+!/++(!./(!2+')./4+!&6%/!3%4).'!4%//+4,)%/3!F+,$++/!42),)435!4&2.,%23!./(!.2,)3,3!

$-%! 3%&1-,! 4-./1+! )/! ,-+! E4%,,)3-! .2,! $%2'(:! Z7$ )$ (/9)*21/9A$ -#)99$ &"57*(AB$ )7=$ )7$ /1/7$ -#)99/($ :)(*$

D"(9=,B$ *+/$ +/2C+*/7/=$ /#@+)-)3! %/! 02)+/(3-)6! ./(! 3%4).'! 2+'.,)%/3-)63! M.3! %66%3+(! ,%! 0%28.'5!

62%0+33)%/.'! %2! %00)4).'! 4%//+4,)%/3N! .3! ,-+! F.3)3! 0%2! 4%88)33)%/)/1! ./(! 6.2,)4)6.,)%/! )3! 6+2-.63!

57)1"2=)>9/4$[+)*$2-$&/(*)27$2-$*+)*$:-"&2)9$&)@2*)9,$E27/12*)>9A$)7=!.44&2.,+'9!2+1.2(+(!.3!.!4'%3+(5!+'),+!

4)24'+! )/! 3%8+! )/3,./4+3N!-.3!4%/,)/&+(! ,%!F+!%/+!%0! ,-+!8%3,!7)3)F'+!./(!6+2,)/+/,!.36+4,3!%0! 42),)4.'!

$2),)/1!)/!E4%,'./(5!02%8!,-+!YZ`_3!,%!,-+!62+3+/,:!E)/4+!,-+!YZa_3!.44&3.,)%/3!%0!42%/9)38!(&+!,%!,-+!

)/,+/3+! )/,+24%//+4,+(/+33! %0! .2,! $%2'(! 0)1&2+3! )/! E4%,'./(! -.3! (%11+(! ()34&33)%/3! 2+1.2()/1! ,-+!

@/(&/21/=$ :&(2*2&)92*A,$"6$D(2*27C$"7$)(*! M,-+!(+F.,+! )/! ,-+!6.1+3!%0! ,-+!C,&<3"%8$(@'7&'*! 3&22%&/()/1!

V+$! #8.1+! 6.)/,)/1! )/! ,-+! 8)(TYZa_3! )3! .! 62)8+! +U.86'+5! ()34&33+(! '.,+2! )/! ,-)3! ,-+3)3N:! S2%8! ,-)3!

3,./(6%)/,5!,-+!'.,+!YZ`_3!./(!YZ^_3!4./!F+!3++/!.3!.!2+'.,)7+'9!-.'49%/!6+2)%(!0%2!42),)43!./(!$2),+23!)/!

,-.,!,-+9!$+2+!2.2+'9!)/,+22%1.,+(!M%2!)/,+22%1.,)7+N!%/!,-+!F.3)3!%0!,-+)2!6+24+)7+(!.''+1)./4+3:!>+2-.63!

.3!.!2+3&',!%0!,-)35!,-+!$2),)/1!%0!,-)3!6+2)%(!%0,+/!F+,2.93!./!&/3+'04%/34)%&3!+/,-&3).38!./(!3+/3+!%0!

%6,)8)38:!!

b-)'+!,-+2+!)3!./!&/(+/).F'+!)/,+''+4,&.'!+/1.1+8+/,!)/!,-+!$%2*!%0!,-+!$2),+23!$-%3+!$%2*!#!$)''!1%!%/!

,%! 4%/3)(+2! -+2+5! ,-+2+! )3! '+33! .! 3+/3+! %0! ,-+! ,-+%2+,)4.'! 2)1%&25! %7+2,'9! 6%'),)4)3+(! './1&.1+! %2!

.4.(+8)38!$-)4-!$%&'(!4-.2.4,+2)3+!8&4-!.2,!$2),)/1!)/!,-+!'.,+!YZ^_3!./(!YZa_35!$2),)/1!)/0%28+(!F9!

,-+!2)3+!%0!6%3,8%(+2/!,-+%295!f)3&.'!./(!H&',&2.'!E,&()+3!.662%.4-+3!./(!,-+!V+$!;2,!@)3,%29:!B9!,-)35!#!

8+./! ,-.,! ,-+!$2),)/13!%0!42),)43! 3&4-!.3!H%2(+').!I')7+2!./(!J)4-.2(!?+8.24%5!$-)'3,!&/(+/).F'9! '+0,T

'+./)/15! .2+! /%,! &/(+26)//+(! F9! ./! +U6')4),! ,-+%2+,)4.'! 6%3),)%/! %2! 02.8+$%2*!$-)4-! 4./! F+! 3++/! ,%!

3&F342)F+! ,%! %2! 62%8%,+! .! 3)/1'+T)33&+! .1+/(.! MF9! ,-)3! #! .8! 2+0+22)/1! ,%! *+/$ :4.6),.'! '+,,+23,! 62+0)U+3!
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.,,.4-+(!,%!,-+!S+8)/)3,5!G.2U)3,5!>%3,T3,2&4,&2.')3,!%2!>394-%./.'9,)4!6%3),)%/3!.(%6,+(!F9!8./9!'.,+2!

$2),+23!%0!,-+!'.,+!YZ^_3!./(!YZa_3N:!A-+!+U4+6,)%/!,%!,-)3!4./!F+!3++/!)/!,-+!6%'+8)4.'!$2),)/13!%0!;'./!

B%'(5! ;'+U./(+2! G%00.,! ./(! J%F+2,! H2%K)+25! $-%3+! .66')4.,)%/! %0! .! G.2U)3,! 2+.()/1! %0! .2,! )3! 4'+.2'9!

+U62+33+(!M()34&33+(!)/!,-+!/+U,!4-.6,+2N:!!

A-+!0%''%$)/1!4-.6,+2!4%/3)(+23!,-+!$%2*!%0!H%2(+').!I')7+2!./(!J)4-.2(!?+8.24%5!,$%!%0!,-+!*+9!0)1&2+3!

)/!E4%,,)3-!.2,!./(!42),)4)38!02%8!,-+!8)(TYZ`_3!%/$.2(3:!A-+!4%//+4,)%/3!F+,$++/!,-+3+!.2,)3,T$2),+23!

4'+.2'9!(+8%/3,2.,+!,-+!2%'+!6'.9+(!F9!3%4).'!4.6),.'!)/!,-+!62%(&4,)%/!./(!()33+8)/.,)%/!%0!.2,!$2),)/1!

)/! E4%,'./(:! #/(++(5! ,-+! $%2*! %0! .''! 0)7+! 0)1&2+3! ()34&33+(! )/! 4-.6,+23! %/+! ./(! ,$%! 4./! F+! 3++/! .3!

2+62+3+/,.,)7+!%0!,-+!4-.2.4,+2!./(!3*)*/$"6$&(2*2&2-#$27$PW_H-$)7=$,^_3!E4%,'./(:!E)8)'.2'95!,-+!$2),)/1!%0!

.''! 0)7+!MI')7+25!?+8.24%5!G%00.,5!H2%K)+2!./(!B%'(N5!F&,!6.2,)4&'.2'9!I')7+2!./(!G%00.,5!4./!F+!3++/!.3!

8.2*)/1!.!,2./3),)%/.'!6-.3+!)/!E4%,,)3-!.2,!42),)4)38!)/!,+283!%0!,-+)2!2%'+!)/!1+/+2.,)/1!.!42),)4.'!8.33!%0!

.2,)3,T$2),+23!$-)4-!$%&'(!12%$!+U6%/+/,).''9! )/!,-+!(+4.(+3!,-.,!0%''%$+(:!A-+!()00)4&',9!%0!.33+33)/1!

E4%,,)3-!42),)4)38!)/!,-+!YZ`_3!)3!,-.,!,-)3!$2),)/1!2+62+3+/,+(!,-+!0)23,!3&F3,./,).'!F%(9!%0!4%/,+86%2.29!

&(2*2&2-#$ "7$ F&"**2-+$ 12-5)9$ )(*$ *"$ >/$ @5>92-+/=$ (/C59)(9A$ 27$ F&"*9)7=$ )7=$ >/A"7=4$ L-$ -5&+B$ %"66)*,-B$

V/#)(&",-$)7=$^921/(,-$&"##2*#/7*$*"$F&"**2-+$)(*$-566/(/=$6("#$*+/$=)7C/($"6$>/&"#27C$/7*)7C9/=$27$

,-+!(%&F'+TF)/(!%0!F+)/1!4%88),,+(!,%!'%4.'!./(!/.,)%/.'!.&()+/4+3!)/!E4%,'./(!$-)'3,!.'3%!.,,+86,)/1!

,%!02.8+!,-)3!4&',&2+!./(!2+62+3+/,!),!%/!./!)/,+2/.,)%/.'!6'.,0%28:!#/!%,-+2!$%2(35!,-+!42),)4.'!)/,+/,)%/!

%0! ,-+3+! .2,)3,T$2),+23!$.3! ,%! 3+27+! ./(! 2+62+3+/,! .! '%4.'! .&()+/4+!$-)'3,!8.)/,.)/)/1! .! 2+'+7./4+! ,%!

'.21+2!.&()+/4+3!%&,3)(+!E4%,'./(5!.&()+/4+3!$-%!$%&'(!F+!&/0.8)').2!$),-!,-+!/&./4+3!./(!4%/,+U,3!%0!

E4%,,)3-!7)3&.'!.2,!./(!),3!)/02.3,2&4,&2+:!!

#/! ,+283! %0! ,-+! .00)/),)+3! F+,$++/! ,-+3+! .2,)3,T$2),+235! 0%&2! *+9! %Fc+4,)7+3! 3,./(! %&,P! *"$ :&5*$ "5*$ *+/$

8)(('+T#)7,$ >A$ D(2*27C$ )7=! 2+62+3+/,)/1! .2,)3,3! .3! 62.4,)3)/1! .2,)3,3! ,-+83+'7+3Q! ,%! 2+62+3+/,! .2,!

62.4,)4+3! '%4.,+(! F+9%/(! ,-+! +3,.F')3-8+/,Q! ,%! +'+7.,+! ,-+! 3,.,&3! %0! E4%,,)3-! .2,! #$%2"8$($2),)/1! .,!

-%8+!./(!.F2%.(Q!./(!,%!4%/3)(+2!7)3&.'!.2,!.3!6.2,!%0!.!F2%.(+2!.2,)3,)4!4&',&2+!)/!E4%,'./(:!!

Z7$GHHO$e"+7$T/99)7A$&9)2#/=$*+)*$ :27$F&"*9)7=$A"5$&)7,*$-@92*$5@$*+/$)(*-$>/&)5-/$ 2*,-$#5-2&B$@)27*27CB$

34&'6,&2+! ./(! '),+2.,&2+! ,%1+,-+2:! A-+9! 2+0'+4,! ./(! F%22%$! 02%8! +.4-! %,-+2,$ ET/99)7A5! "__W5! 6:XaN:!

E)8)'.2'95!$2),)/1!)/!"__a5!J)4-.2(!?+8.24%!+2C+92C+*/=$*+)*$:Q"(=/92)$I')7+2!6+23%/)0)+3!,-+!.,,),&(+!%0!

,-+!O&2%6+./!.2,)3,3!./(!.2,!+U6+2,3!$-%!$%&'(!2+1.2(!.3!)/3+6.2.F'+!,-+!$%2'(3!%0!,-+!7)3&.'!.2,3!./(!

,-+!6+20%28)/1!.2,3!8!./(!)/(++(!,-+!$%2'(!%0!'),+2.,&2+,!M?+8.24%5!"__a5!6:X"N:!A-+!3.8+!4%&'(!F+!3.)(!



"^!

!

%0!?+8.24%!-)83+'05!.'%/1!$),-!G%00.,5!B%'(!./(!H2%K)+25!./(!,-)3!.662%.4-!)3!02+L&+/,'9!8./)0+3,+(!)/!

,-+)2!$2),)/13!%/!7)3&.'!.2,:!>+2-.63!8%2+! ,-./!./9!%,-+2! 0+.,&2+5! ),! )3! ,-)3!(+,+28)/.,)%/! ,%!4%/3)(+2!

F2%.(+2!4%/,+U,3!0%2!7)3&.'!.2,!M.3!%/+!.36+4,!%0!.!8&',)T0.4+,+(!4&',&2+N!$-)4-!4-.2.4,+2)3+3!,-+!,+U,3!#!

4%/3)(+2! )/! ,-)3!6+2)%(!./(!()3,)/1&)3-+3! ),! 02%8!,-+!(%8)/./,!42),)4.'!8%(+3!62+7.'+/,! )/! ,-+!F2%.(+2!

;/1'%6-%/+!42),)4)38:!#/!,-+!<E5!,-+!62+7.)')/1!(%18.!%/!.2,!./(!42),)4)38!$.3!+U+86')0)+(!F9!H'+8+/,!

'(//7>/(C,-$ 27-2-*/7&/$ "7$ #/=25#T36+4)0)4! 6&2),95! ,-+! 3+6.2.,)%/! %0! ()34)6')/+3! ./(! -)3! &/3$+27)/1!

&"##2*#/7*$ *"$ 6"(#)92-*$ )7)9A-2-$ )7=$ *+/$ :)5*"7"#A$"6$ *+/$">N/&*,4
! a!'(//7>/(C,-! M.'%/1!$),-! 0+''%$!

0%28.')3,3!3&4-!.3!G)4-.+'!S2)+(N!2+(&4,)7+!2+.()/1!%0!.2,5!()7%24+(!02%8!),3!4%/,+U,35!$%&'(!-.7+!F++/!

.,!%((3!$),-!,-.,!%0!G%00.,5!?+8.24%!./(!I')7+25!$-%3+!$2),)/1!4+'+F2.,+(!,-+! )/,+24%//+4,+(/+33!%0!

,-+!.2,3!)/!E4%,'./(5!.1.)/!2+0'+4,)/1!V)12/-,$&"7&/@*$"6$*+/$F&"*-$,+/(+/49!%0!,-+!:=/#"&()*2&$27*/99/&*,4$!

S)/.''95!),!3-%&'(!F+!/%,+(!,-.,!$-)'+!,-+!3,2&4,&2+!./(!.662%.4-!%0!,-+!,-+3)3!4-./1+3!02%8!4-.6,+2!,%!

4-.6,+25! ,-)3! )/! ),3+'0! 2+0'+4,3! ,-+! 4-./1)/1! /.,&2+! %0! .662%.4-+3! ,%! .2,! $2),)/1! )/! E4%,'./(! ./(! ,-+!

+7%'7)/1!4')8.,+! 0%2!42),)4)38!1+/+2.,+(!F9! 0)1&2+3! 3&4-!.3!G%00.,5!B%'(5!H2%K)+25!?+8.24%!./(!I')7+2:!

!+/$6"99"D27C$-/&*2"7-$"7$^921/($)7=$V/#)(&"B$6"($/?)#@9/B$)(/$7"*)>9A$#"(/$:&(2*2&)99A$>2"C()@+2&)9,!)/!

,-+)2!.662%.4-!,-./!,-+!3&F3+L&+/,!()34&33)%/3!%0!G.'4%'8!?)4*3%/!./(!C+/!H&22)+!)/!,-+!YZa_3:!A-)3!)3!

)/,+/(+(! ,%! +86-.3)3+! ,-.,! .,! ,-+! ,)8+! I')7+2! F+1./! $2),)/1! 3-+! $.3! $%2*)/1! .'8%3,! )/! .! 42),)4.'!

7.4&&8:!A-+2+!$+2+!3%!0+$!42),)435!./(!0.2! '+33!.2,)3,T&(2*2&-B$D(2*27C$ 27$F&"*9)7=$)*$*+/$*2#/$"6$^921/(,-$

$2),)/1! 0%2! ,-+! !.+-82*( P'%+.,5! #$'( E&G'-! ./(! #$'( !"+%,&+<! ,-.,! -+2! 7)+$3! 2+8.)/+(! '.21+'9!

&/4%/,+3,+(5! .,! '+.3,! )/! 62)/,:!b-)'+!I')7+2! &/(%&F,+('9!8.(+!+/+8)+3! .3! .! 2+3&',!%0! -+2! &/0')/4-)/1!

42),)4.'!7%)4+5!,-+/5!,-)3!()34%/,+/,!$.3!2.2+'9!+U62+33+(!)/!$2),)/1:!A-)3!3,./(3! )/!3,.2*!4%/,2.3,!,%!,-+!

42),)4.'!4')8.,+!)/!$-)4-!?)4*3%/!./(!H&22)+!$+2+!$2),)/1!F9!,-+!YZa_3:!#/!,-)3!3+/3+5!,-+/5!,-+!0%''%$)/1!

4-.6,+2! -.3! F++/! %21./)3+(! .3! .! F2%.('9! 4-2%/%'%12&)9$ =2-&5--2"7$ "6$ ^921/(,-$ )7=$ V/#)(&",-$ "6*/7$

)/,+2,$)/+(!4.2++23!)/!./!.,,+86,!,%!,2.4*!./(!,2.4+!,-+!+8+21+/4+!%0!.!F%(9!%0!42),)4.'!$2),)/1!F9!.2,)3,3!

)/! E4%,'./(:! #/! F2)+05! #! 3&11+3,! ,-.,! ),! )3! .3! .! 2+3&',! %0! ,-+!$%2*!%0! 0)1&2+3! 3&4-! .3!I#)7+2! M)/! ,+283!%0!

$2),)/1!),3+'0N!./(!?+8.24%!M)/!6&F')3-)/1!./(!4%88)33)%/)/1!$2),)/1N!,-.,!'.,+2!$2),+23!3&4-!.3!?)4*3%/!

./(!H&22)+!$+2+!.F'+!,%!+/,+2!)/,%!42),)4.'!().'%1&+!./(!(+F.,+:!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a!F//B$6"($27-*)7&/B$'(//7>/(C,-$/--)A$;%"=/(72-*$.)27*27C<!"6$PW_P$)7=$%2&+)/9$g(2/=,-$;L(*$)7=$^>N/&*+""=<$"6$PW_I4$T"*+$

/--)A-$>/&)#/$-/#27)9$%"=/(72-*$*/?*-$D+2&+$="#27)*/=$(/)=27C-$"6$L#/(2&)7$)(*$27$*+/$@/(2"=4$'(//7>/(C,-$27695/7&/$"7$

L#/(2&)7$)(*$D)-$-5&+$*+)*$+/$D)-$@)("=2/=$27$!"#$["96/,-$PWIX$>""M$:!+/$.)27*/=$["(=,$)-$"7/$"6$*+/$:M27C-$"6$Q59*5(/>/(C,4!



"a!

!

!

/0JK37:"!07:G3J!!

!

!

R)*+!8./9!%0!,-+!$2),+23!$-%!0%28!,-+!0%4&3!%0!,-)3!2+3/)(&+B$Q"(=/92)$^921/(,-$("9/$27$F&"*9)7=,-$&59*5()9$

')0+!$.3!2)4-!./(!()7+23+:!S2%8!-+2!9+.23!.3!.!3,&(+/,!.,!='.31%$!E4-%%'!%0!;2,! )/! ,-+!YZX_3!&/,)'!-+2!

(+.,-! )/!"__Z!I')7+2!4%/,2)F&,+(!,%!,-+!.2,3! )/!E4%,'./(!,%!./!.'8%3,!&/6.2.''+'+(!(+12++! )/! ,+283!%0!

)/0'&+/4+5!6.2,)4)6.,)%/!./(!'%/1+7),9:!;',-%&1-!,-+!0%4&3!%/!I')7+2!)3!)/,+/(+(!.3!.!2+62+3+/,.,)7+!4.3+!

3,&(9!%0!42),)4)38!)/!,-+!6+2)%(!#!-.7+!3+'+4,+(!-+2!$2),)/1!36+4)0)4.''9!0%2!,-+!0%''%$)/1!2+.3%/3:!#/!-+2!

$2),)/1! 02%8! ,-+! '.,+! YZ[_3! &/,)'! 3-%2,'9! F+0%2+! -+2! (+.,-5! I')7+2! $.3! %/+! %0! ,-+! 8%3,! 62%')0)4! ./(!

%&,36%*+/! 4%88+/,.,%23! %/! E4%,,)3-! 7)3&.'! ./(! 6+20%28)/1! .2,3:! ! @+2! 4%88),8+/,! ,%! (+7+'%6)/1!

()34%&23+!%/!4%/,+86%2.29!.2,!)/!E4%,'./(!M./(!0%2!.!F2%.(+2!<C!.&()+/4+N!4+8+/,3!-+2!6%3),)%/!.3!%/+!

%0!,-+!8%3,!3)1/)0)4./,!E4%,,)3-!.2,!42),)43!%0!,-+!,$+/,)+,-!4+/,&29:!^921/(,-$&(2*2&)9$"5*@5*$)7=$+/($&9"-/$

.33%4).,)%/!./(!3&66%2,!0%2!,-+!8%2+!62%12+33)7+!0)1&2+3!)/!,-+!E4%,,)3-!.2,!$%2'(!$.3!*+9!,%!,-+!3+/3+!

S)1:"! !!"#$%&'( )*+%,( -'./012%#%+&#5!

H%2(+').!I')7+2(MYZXXN!



"Z!

!

%0!8%8+/,&8!./(!4%/0)(+/4+!$),-)/!E4%,,)3-!.2,!$-)4-!-.(!,.*+/!3%!'%/1!,%!0'%&2)3-!)/!,-+!9+.23!'+.()/1!

&6! ,%! ,-+! 8)(TYZ`_3! ./(! 3-+! F+4.8+! .! 6%$+20&'! .(7%4.,+! %0! .2,)3,3! 02%8! ,-+!b+3,! %0! E4%,'./(! M)/!

=/62)7&/$"6$i=27>5(C+,-$+/C/#"7AKB$)7=$6"($ 277"1)*21/$&5()*"(-$-5&+$)-$U2&+)(=$V/#)(&":! #/!.((),)%/5!

I')7+2! 3,./(3! .3! %/+! %0! +U,2+8+'9! 0+$! 0+8.'+! 7%)4+3! )/! 42),)4.'! $2),)/1! )/! E4%,'./(! M+7+/! ,%(.9N! ./(!

,-%&1-!/+7+2!.662%.4-)/1!42),)4)38!02%8!./!+U62+33'9!0+8)/)3,!6+236+4,)7+!-+2!3&66%2,!%0!$%8+/!.2,)3,3!

)3!$%2,-9!%0!/%,+:!!

!#/!4%88%/!$),-!8./9!%0!,-+!0)1&2+3!4%/3)(+2+(!)/!,-)3!4-.6,+25!H%2(+').!I')7+2!$.3!.2,!34-%%'!+(&4.,+(!

./(!)(+/,)0)+(!-+23+'0!0)23,!./(!0%2+8%3,!.3!./!.2,)3,:!h+,5! ')*+!J)4-.2(!?+8.24%5!;'+U./(+2!G%00.,!./(!

%,-+235! I')7+2!8.)/,.)/+(! ./! )/,+2+3,! )/! 7)3&.'! .2,! .3! c&3,! %/+! .36+4,! %0! .! F2%.(+2! .2,)3,)4! 4&',&2+! )/!

E4%,'./(:!#/(++(5!0%2!8./9!7)3&.'!.2,)3,3!./(!$2),+23!)/!E4%,'./(!)/!*+/$PWXH-$)7=$,`_3!,-+!(+7+'%68+/,!

%0! 6%3,8%(+2/! ()34%&23+! 3&22%&/()/1! )33&+3! %0! )7*/(=2-&2@927)(2*A$ 27$ *+/$ 9)*/,^_3! )7=$ /)(9A$ ,a_3!8&3,!

-.7+!3++8+(!./.4-2%/)3,)4!1)7+/!,-.,!,-+)2!.662%.4-!8!)/!F%,-!62.4,)4+!./(!,-+%29!8!-.(!'%/1!F++/!,%!

4%/3)(+2! ,-+! ')/*3! F+,$++/! 7)3&.'! .2,5! '),+2.,&2+5! ,-+.,2+! ./(! 8&3)4! .3! %7+2'.66)/15! 4%86'+8+/,.295!

()34&23)7+!./(!)/,+2T2+'.,+(:!!

Z7$^921/(,-$&(2*2&2-#B$)-$Z$-+)99$=2-&5--B$*+/$@.2.''+'3!3-+!)(+/,)0)+(!F+,$++/!,-+!.2,3!8.(+!0%2!./!&/&3&.''9!

6+24+6,)7+!./(!0+2,)'+!F%(9!%0!$2),)/15!6.2,)4&'.2'9!)/!,+283!%0!,2.(),)%/.'!c%&2/.')3,)4!8%(+3!%0!+/L&)29:!

A-+! )33&+3!$-)4-!$+2+! )86%2,./,! ,%!I')7+2! 0%&/(! .! 2+4&22)/1! 6'.4+! )/! -+2!$2),)/15! ./(! ,-+! +U.86'+3!

D+2&+$ 6"99"D$)**/#@*$ *"$+2C+92C+*$ *+/-/$ *+/#/-4$%"(/$ *+)7$)7A$"*+/($ 6/)*5(/B$^921/(,-$D(2*27C$ 2-$1/(A$

#5&+$ *+/$ @("=5&*$ "6$ +/($ *()2727C$ )7=$ >)&MC("57=$ )-$ )7$ )(*2-*4$ R/($ @"-2*2"7$ "6$ :)(*2-*T.3T&(2*2&,$ 2-$

02+L&+/,'9! 2+7+.'+(5! 3%8+,)8+3! ,-2%&1-! -+2! 4'%3+! .,,+/,)%/! ,%! 0%28.'! ./(! ,+4-/)4.'! 62%4+33+3! )/!

(2.$)/1! ./(! 6.)/,)/1! ./(5! 8%2+! 3%5! ,-2%&1-! -+2! 2+6+.,+(! 2+0+2+/4+3! ,%! -+2! F.4*12%&/(! ./(! %6+/!

.4*/%$'+(1+8+/,!,-.,!3-+!4%88+/,+(!%/!.2,!02%8!,-+!6+236+4,)7+!%0!.!62.4,)3)/1!.2,)3,:!S%2!I')7+25!,-)3!

(&.'!6%3),)%/!42+.,+(!F%,-!.!6+23%/.'!./(!62%0+33)%/.'!4%/0')4,!%0!)/,+2+3,!$-)4-!3-+!/+7+2!3&44+330&''9!

2+3%'7+(! )/! ,+283!%0! -+2! 4.2++2! M+7+/! )/! -+2! a_3! 3-+! 2+1&'.2'9!8.(+!8+/,)%/! %0! -+2! ()7)(+(! '%9.',)+3!

F+,$++/!,-+!6.,-3!%0!42),)4)38!./(!.2,)3,N:Z!;21&.F'95!-%$+7+25!),!$.3!,-)3!7+29!4%/0')4,!$-)4-!.''%$+(!0%2!

^921/(,-$&"7*275/=$-/96T2+0'+U)7),9!)/!-+2!$2),)/1:!A-+2+!.2+!/&8+2%&3!+U.86'+3!M()34&33+(!0&2,-+2!)/!,-)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Z!^921/(,-$-/7*2#/7*-$27$(/9)*2"7$*"$*+2-$=212-2"7$/&+"$*+"-/$"6$#)7A$)(*2-*T,&2/+(T42),)43:!#/!8./9!4.3+3!.2,)3,3!$-%!$%2*!
3)8&',./+%&3'9!.3!42),)435!4&2.,%23!%2!.4.(+8)43!0)/(!,-.,!%/+!%0!,-+3+!2%'+3!+7+/,&.''9!,.*+3!62+4+(+/4+!%2!F+4%8+3!,-+!2%'+!F9!
D+2&+$*+/A$)(/$@5>92&9A$2=/7*262/=4$!+/$&(2*2&$L=(2)7$F/)(9/B$6"($/?)#@9/B$+)-$)&M7"D9/=C/=$*+)*$+/$D)-$:)9D)A-$*"(7$>/*D//7$

#)M27C$)(*$)7=$D(2*27C4$[(2*27C$D"74,$EF/)(9/$27$T5&MB$GHHHB$@4GGJK4!



W_!

!

3+4,)%/N!$-)4-!-)1-')1-,!,-+!3+2)%&3/+33!$),-!$-)4-!I')7+2!7)+$+(!-+2!2%'+!./(!2+36%/3)F)'),9!.3!.!42),)4!

./(!,-+!0&/4,)%/!%0!42),)4)38!)/!.!F2%.(+2!3+/3+:!!

L9"7C$D2*+$^921/(,-$=/6272*2"7$"6$+/(-/96$)-$)7$)(*2-*T42),)4!M./(!,-+!2%'+!%0!.2,)3,!.'$.93!62+0)U+(!,-.,!%0!

,-+!42),)4N5!-+2!4.2++2!.3!.!42),)4!./(!6.2,)4)6./,!)/!%,-+2!F2./4-+3!%0!,-+!.2,3!)/!E4%,'./(!.'3%!%00+2+(!.!

02+3-/+33! %0! .662%.4-! ./(! 6+236+4,)7+! ,%! -+2! 7)3&.'! .2,3! 42),)4)38:! ;1.)/5! -+2! 6+23%/.'! -)3,%29! ./(!

F.4*12%&/(!F+4%8+!.66.2+/,!)/!3%8+!%0!,-+!4-.2.4,+2)3,)43!%0!-+2!$2),)/1!8!/%,.F'95!)/!-+2!,+/(+/49!,%!

(2.$! 6.2.''+'3! F+,$++/! .2,! 6"(#-B$ )7=$ +/($ 271"91/#/7*$ )7=$ &"##2*#/7*$ *"$ :*+/$ )(*-,$ )-$ )! -%')3,)45!

4%-+2+/,!4&',&2+:!@+2!)/7%'7+8+/,!)/!,-+!6+20%28)/1!.2,3!8!,-+.,2+!./(!%6+2.!)/!6.2,)4&'.2!8!)3!2+0'+4,+(!

)/!-+2!42),)4.'!.662%.4-!,%!/+$!0%283!%0!7)3&.'!.2,!62.4,)4+!)/!,-+!YZ^_35!36+4)0)4.''9!,-2%&1-!-+2!42),)4.'!

3&66%2,!%0!62%c+4,3!./(!+7+/,3!)/),).,+(!F9!J)4-.2(!?+8.24%:!#/!3-%2,5!I')7+2!4./!F+!3++/!.3!02+L&+/,'9!

.(%6,)/1!./!)/,+2()34)6')/.29!.662%.4-!,%!-+2!42),)4)38!,-2%&1-!-+2!.F)'),9!./(!(+3)2+!,%!,2+.,!,-+!.2,3!.3!

().'%1)4! 2.,-+2! ,-./! ()34)6')/+T-@/&262&4$ ^921/(,-$ =/-2(/$ *"$ -//$ F&"**2-+$ &59*5(/$ )-$ 27*/(T2+'.,+(! ./(!

4%86'+8+/,.29!$.3!3-.2+(!F9!,-+!%,-+2!*+9!0)1&2+3!#!-.7+!4-%3+/!,%!0%4&3!%/!.3!2+62+3+/,.,)7+!%0!./!

+8+21)/1! F%(9! %0! 42)*2&)9$ D(2*27C$ 27$ *+/$ PW_H-$ )7=$ ,^_35! 3&4-! .3! ?+8.24%! ./(! G%00.,:! #,! $.3! ,-+)2!

)/3)3,+/4+!%/!&/(+23,./()/1!,-+!.2,3! )/!E4%,'./(!)/!.!F2%.(+2! )/,+2/.,)%/.'!./(!4&',&2.'!4%/,+U,!$-)4-!

()3,)/1&)3-+(! ,-+)2!$2),)/13! ./(!6&F')4.,)%/3! 02%8!8./9!%0! ,-+)2! 4%/,+86%2.2)+3:! ;1.)/5! #!$)''! ()34&33!

,-+3+!+U.86'+3!)/!12+.,+2!(+6,-!'.,+2!)/!,-)3!4-.6,+2:!!

Z7$)==2*2"7$*"$^921/(,-$&(2*24.'!)/,+2()34)6')/.2),9!./(!,-+!0.4,!,-.,!-+2!$2),)/1!4./!F+!3++/!,%!-.7+!F++/!

4'+.2'9!)/0%28+(!F9!.2,)3,)4!62.4,)4+!./(!+U6+2)+/4+5!,$%!%,-+2!0.4,%23!.2+!$%2,-9!%0!/%,+!)/!+7.'&.,)/1!

I')7+(,-$&"7*(2>5*2"7$*"$*+/$=/1/9"@#/7*$"6$)$>"=A$"6$)(*$&(2*2&2-#$27$F&"*9)7=$27$*+/$@/(2"=$&"7-2=/(/=$8!

-+2!'%9.',9!,%!-+2!-%8+!4),95!='.31%$5!./(!-+2!.'8%3,!&/)L&+!6%3),)%/!.3!.!0+8.'+!.2,!42),)4!)/!E4%,'./(:!!

;',-%&1-! %0,+/! )/()2+4,! %2! )86')+(5! 4'&+3! 4./! F/$ 2=/7*262/=$ 27$ ^921/(,-$ D(2*27C$ D+2&+$ (/1/)9$ +/($

1+%12.6-)4.'!.''+1)./4+3!F+9%/(!3)86'9!.4,)/1!.3!.!4-.86)%/!0%2!E4%,,)3-!.2,!./(!4&',&2+:!b-)'+!I')7+2!

$.3!)88+23+(!)/!,-+!.2,3!)/!E4%,'./(!./(!')7+(!)/!E4%,'./(!.'8%3,!.''!%0!-+2!')0+5!3-+!$.35!')*+!?+8.24%!

./(! G%00.,5! )/,+2/.,)%/.')3,! )/! -+2! 6+236+4,)7+5! ./(! 3%&1-,! ,%! 3),&.,+! E4%,,)3-! .2,! $),-)/! .! F2%.(+25!

)/,+2/.,)%/.'!02.8+$%2*!2.,-+2!,-./!3++*)/1!8+2+'9!,%!+'+7.,+!,-+!3,.,&3!%0!E4%,,)3-!.2,!0%2!,-+!3.*+!%0!.!

7)(("D9A$ &"7&/21/=$7)*2"7)92-#$ E"($ :27$"@@"-2*2"7,$ *"$i7C92-+$)(*$ )7=$&59*5(/K4$R/($ )99/C2)7&/-B$ ()*+/(B$

D/(/$62(#9A$(""*/=$27$'9)-C"D4$g(2/7=-$)7=$)--"&2)*/-$"6$^921/(,-$(/&)99$+/($"6*T2+6+.,+(!)/3)3,+/4+!,-.,!

3%8+!%0! ,-+!8%3,! 3)1/)0)4./,! .36+4,3!%0! ,-+!O()/F&21-!S+3,)7.'!%2)1)/.,+(! )/!='.31%$:! E)8)'.2'95!$-+/!
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!

)33&+3! %0! 0&/()/1!$-+2+! 2.)3+(! )/!$-)4-! ,-+! ,$%! 4),)+3!$+2+! 6),4-+(! .1.)/3,! %/+! ./%,-+25!I')7+2!$.3!

62/(&/$ 27$ +/($ =/6/7&/$ "6$ '9)-C"D$ )-$ )$ D"(*+A$ &"7*/7=/($ *"$ i=27>5(C+,-$ -/96T.66%)/,+(! 2%'+! .3! ,-+!

.8F.33.(%2!./(!1&.2()./!%0!E4%,,)3-!4&',&2+:!!

H'+.2'95!,-+3+!7)+$3!4%&'(!F+!()38)33+(!.3!,-+!3,+2+%,96)4.'!b+3,!H%.3,!%0!E4%,'./(!./,.1%/)38!,%$.2(3!

,-+!4.6),.'5! ,-+!2+3+/,8+/,!%/!,-+!6.2,!%0!='.31%$!,-.,!O()/F&21-!8! '.21+'9!F+4.&3+!%0! ,-+!S+3,)7.'!8!

$.3! 2+1.2(+(!.3! ,-+!6'.4+! )/!$-)4-!4%/,+86%2.29!E4%,,)3-!4&',&2+!4%&'(!F+! :0%&/(,:! #/! ,-+!4%/,+U,!%0!

12-5)9$)(*B$+"D/1/(B$^921/(,-$12/D-$8!@)(*2&59)(9A$ 27$ *+/$PW_H-$)7=$ ,^_3!8!$+2+!7.')(:!b-)'+5!%0!4%&23+5!

.2,)3,)4! 62%(&4,)%/! 4%/,)/&+(! &/.F.,+(! )/! ='.31%$5! O()/F&21-5! .3! ,-+! 3+.,! %0! ,-+! J%9.'! E4%,,)3-!

;4.(+89!MJE;N5!$.3!&/(%&F,+('9!,-+!/+U&3!%0!6%$+2! )/!,+283!%0!.2,!$%2'(! )/02.3,2&4,&2+! )/!E4%,'./(:!

A-+!4'%3+!4%//+4,)%/3!F+,$++/!O()/F&21-!H%''+1+!%0!;2,!./(!,-+!JE;! )/! ,-+!(+4.(+3! 0%''%$)/1!b%2'(!

b.2!A$%5!)9"7C$D2*+$i=27>5(C+,-$("9/$)-$*+/$+"#/$"6$*+/$f)*2"7)9!=.''+2)+3!M)/4'&()/1!,-+!/+$'9!%6+/+(!

=.''+29!%0!G%(+2/!;2,N!./(!,-+!E4%,,)3-!;2,3!H%&/4)'5! ,-+!8.)/!0&/()/1!F%(9!0%2!7)3&.'!.2,! )/!E4%,'./(5!

27&(/)-/=$*+/$&)@2*)9,-$@"D/($>)-/5!(%8)/.,)/1!,-+!62%(&4,)%/!./(!2+4+6,)%/!%0!7)3&.'!.2,:!?+36),+!,-+!

&2*A,-$1)-,'9!'.21+2!34.'+!./(!6%6&'.,)%/5!'9)-C"D,-$(/@5*)*2"7$)-$*+/$&/7*(/$"6$F&"**2-+$&"7*/#@"()(A$)(*$

62%(&4,)%/!./(!()36'.9!$%&'(!/%,!2)7.'!O()/F&21-!&/,)'!,-+!YZa_3!M,-%&1-!)/,+2+3,)/1'95!,-+!O()/F&21-T

F.3+(! ;'+U./(+2! G%00.,! $%&'(! 6'.9! .! *+9! 2%'+! )/! ,-)3! 2+7)7.'! %0! )/,+2+3,! )/! .2,! 02%8! ='.31%$N:! #,! )3!

27*/(/-*27CB$*+/7B$*"$&"7-2=/($^921/(,-$&"7*275/=$/66"(*-$*"$(/@(/-/7*$'9)-C"D$)(*$)7=$)(*2-*-$"7$)7$/S5)9$

0%%,)/1!$),-!,-+)2!O()/F&21-!4%&/,+26.2,3:!!

!+2-$)@@(")&+$D)-$)9-"$)@@)(/7*$ 27$^921/(,-$ -5@@"(*$"6$D"#/7$.2,)3,3:!A-%&1-!3-+! 2.2+'9!8.(+!()2+4,!

2+0+2+/4+! ,%! ,-+! 3%4).'! %2!6%'),)4.'! 6%3),)%/!%0!$%8+/5! %2!$%8+/!.2,)3,35! ),! 3++83! 4'+.2! ,-.,5! ')*+! -+2!

4-.86)%/)/1!%0!='.31%$!.2,)3,35!3-+!F+')+7+(!,-+!8%3,!62%(&4,)7+!.4,)%/!3-+!4%&'(!,.*+!)/!.,,+86,)/1!,%!

+3,.F')3-!)$:9/1/9$@9)A27C$62/9=,$6"($D"#/7$)(*2-*-$D)-$7"*$*"$=2-&5--$*+/2($C/7=/($"($)**/#@*$*"$(/)=$*+/$

$%2*! %0! $%8+/! .2,)3,3! 02%8! .! 0+8)/)3,! 6+236+4,)7+5! F&,! 3)86'9! ,%! +/3&2+! ,-+9! 2+4+)7+(! ,-+! 42),)4.'!

.,,+/,)%/!,-+9!(+3+27+(!,-2%&1-!-+2!4%7+2.1+!%0!,-+)2!$%2*:! #/!%,-+2!$%2(35!I')7+2!$%2*+(!L&)+,'9! ,%!

+/3&2+! ,-.,! $%8+/! .2,)3,3! 3-+! .(8)2+(! $+2+! 12./,+(! ,-+! 7)3)F)'),9! ./(! 2+4%1/),)%/! ,-.,! $.3! %0,+/!

(+/)+(!,%!,-+8!)/!,-+!.2,!$%2'(:!!

^921/(,-$ D(2*27C$ 6(/S5/7*9A$ (/6/(/7&/=$ +/($ >)&MC("57=$ )7=$ /?@/(2/7&/$ 27$ *+/$ )(*-B$ )! 6+23%/.'! -)3,%29!

$-)4-! &/(%&F,+('9! )/0%28+(! -+2! 42),)4.'! 62)/4)6'+3! ./(! ,-+! 2-+,%2)4.'! 0+.,&2+3! %0! -+2!$%2*:! ! ;3!=)'+3!

F5*+/(9)7=,-$">2*5)(A$7"*/=]!
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^921/(,-$ *()=/#)(M$ -*A9/$ `444a$5-5)99A$@9)&/=$+/(-/96$)7=$+/($"@272"7$ 62(#9A$)*$ *+/$&/7*(/$"6$ *+/$

6)+4+:! @+2! $2),)/15! /%,! $),-%&,! -&8%&25! $.3! .'3%! )/0%28+(! F9! 6+23%/.'! +U6+2)+/4+5! 4.2+0&'!

4%/3)(+2.,)%/5!./(5!%0,+/5!3,2%/1!+8%,)%/:!ME&,-+2'./(5!"_Y_N:!

!+/$ :@/(-"7)9$ /?@/(2/7&/,$ F5*+/(9)7=$ (/6/(-$ *"$ 2-$ @(/-/7*$ 27$ #5&+$ "6$ ^921/(,-$ D(2*27CB$ 276"(#27C$ +/($

42),)4.'! .6@(")&+$ )7=$D(2*27C$ -*A9/$ >"*+$ =2(/&*9A$ )7=$ 27=2(/&*9A4$ L-$ -5&+B$^921/(,-$ 926/$ )7=$ &(2*2&2-#$ )(/$

*2C+*9A$27*/(D"1/7$)7=$6"($*+)*$(/)-"7$2*$2-$-)92/7*$*"$=2-&5--$^921/(,-$>)&MC("57=$>/6"(/$9""M27C$27$=/*)29$

.,! 6.2,)4&'.2! ,+U,3! $-)4-! +U+86')09! ,-+! )33&+3! -)1-')1-,+(! .F%7+:! A-)3! 0)23,! 3+4,)%/5! -%$+7+25! $-)4-!

"5*927/-$*+/$M/A$/1/7*-$ 9/)=27C$5@$*"$*+/$>/C27727C$"6$^921/(,-$&)(//($)-$)$&(2*2&B$)>57=)7*9A$+2C+92C+*-$

,-+!8%3,!3)1/)0)4./,!.36+4,!%0!-+2!42),)4.'!.662%.4-!./(!,-+!0+.,&2+!%0!-+2!$2),)/1!$-)4-!#!)(+/,)09!.F%7+!

.3!F+)/1!*+9!,%!./!&/(+23,./()/1!%0!-+2!$%2*!8!^921/(,-$-2#59*)7/"5-$("9/$)-$)7$)(*2-*$)7=$&(2*2&4!!

H%2(+').! G4#/,92+! >.,2)4*! +/2%''+(! .,! ='.31%$! E4-%%'! %0! ;2,! )/! YZX_! ./(! +U4+''+(! .,! -+2! 3,&()+3!

,-2%&1-%&,!,-+!4%&23+!%0!-+2!()6'%8.:!E-+!$.3!.$.2(+(!,-+!=&,-2)+!>2)K+!0%2!-+2!3+'0T6%2,2.),!)/!YZXX:!!

R)*+!8./9!%0!-+2!4%/,+86%2.2)+35!I')7+2!-.(!.!0+27+/,!F+')+0! )/!,-+!7.'&+!%0!+(&4.,)%/!./(!02+L&+/,'9!

2+0+22+(! ,%! -+2! %$/! )/! 4%/7+23.,)%/! ./(! $2),)/1! MI')7+25! "__"N:! E-+! $.3! 1+/+2%&3! )/! -+2!

.4*/%$'+(1+8+/,! %0! ,-+! 2%'+! 0%28+2! ,+.4-+23! -.(! 6'.9+(! )/! -+2! 4.2++2! ./(5! )/! 3%8+! 2+36+4,35! ,-+!

34.24),9!%0!3,&(+/,3!./(!3,.00!.,!='.31%$!E4-%%'!%0!;2,!)/!,-+!+.2'9!YZX_3!(&+!,%!4%/342)6,)%/!'+(!.'8%3,!

,%!.!*)/(!%0!.,+')+2!393,+8!$-)4-!3+27+(!,%!)/,+/3)09!,-+!3,&(+/,!+U6+2)+/4+!M@.2,'+95!YZaZ5!6:"XN:!

S%2!I')7+25! ,-+! 0.4,! 3-+! -.(! 3,&()+(! &/(+2!@&1-!;(.8!H2.$0%2(! 6.2,)4&'.2'9! 7.')(.,+(! -+2! .2,! 34-%%'!

,2.)/)/15!./(!3-+!,%%*!62)(+! )/!-.7)/1!F++/!%/+!%0!-)3!0.7%&2+(!3,&(+/,3:! #/!+.2'9!2+7)+$3!H2.$0%2(! )3!

3)/1'+(!%&,!0%2!6.2,)4&'.2!62.)3+!)7=$2*$-//#-$*"$+)1/$>//7$Q()D6"(=,-$27695/7&/$)7=$/7&"5()C/#/7*$"6$

^921/(,-$-*5=/7*$D"(M$D+2&+$6"-*/(/=$+/($&"##2*#/7*$*"$=()5C+*-#)7-+2@$)>"1/$)99$/9-/$4$Q()D6"(=$D)-$

=/-&(2>/=$>A$^921/($)-$)7$:"5*-*)7=27C,$)7=$:27-@2(/=$*/)&+/(,$MI')7+25!"__Y5!6:"_N!./(5!+7+/!)/!"__`5!)/!.!

62+33!2+'+.3+!0%2!-+2!+U-)F),)%/!%0!S+3,)7.'!?2.$)/13!.,!='.31%$!E4-%%'!%0!;2,5!I')7+2!2+8.)/+(!3,.&/4-'9!

3&66%2,)7+! %0! -+2! 8+/,%25! .,,2)F&,)/1! -+2! +.2'9! 3&44+33+3! ()2+4,'9! ,%! -+2! .2,! 34-%%'! ,2.)/)/1! ./(!

H()D6"(=,-$27-@2()*)%/.'!6+(.1%1)4.'!.662%.4-!MI')7+25!"__`.N:!
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!

#/! ,-+!3&88+2!%0!YZXX5!.0,+2! '+.7)/1!='.31%$!E4-%%'!%0!;2,5!I')7+2!$.3!3+'+4,+(!,%!.,,+/(!,-+!.//&.'!

3&88+2! 34-%%'! .,! @%36),.'0)+'(! @%&3+! )/! ;2F2%.,-5! $-+2+! 3-+! 3,&()+(! &/(+2! D.8+3! H%$)+5! .'3%!

(+342)F+(! .3! .7$ :27-@2(27C,$ */)&+/(! MI')7+25! "__Y5! 6:"XN:! Y_! R)*+! ?+8.24%5! H2%K)+2! ! ./(!G%00.,5! I')7+2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y_!I')7+2!$.3!/%,!.'%/+!)/!-+2!.(8)2.,)%/!0%2!,-+3+!0)1&2+3!8!U"C/($T(2-*"D,-$(/&/7*$>2"C()@+A$"6$U">/(*$Q"9S5+"57$)7=$U">/(*$
G.4F29(+!3)8)'.2'9!.,,2)F&,+3!,-+)2!+.2'9!3&44+33+3!,%!,-+!+/4%&2.1+8+/,!./(!3&66%2,!,-+!.2,)3,3!2+4+)7+(!.,!='.31%$!E4-%%'!%0!
;2,:!;'8%3,!0%&2!(+4.(+3!'.,+2!I')7+2!$.3!4%88)33)%/+(!,%!$2),+!.!42),)4.'!F)%12.6-9!%0!H%$)+!0%2!,-+!</)7+23),9!>2+33!
i=27>5(C+,-$Q2,'%<(9:2##&-$(H+&<#'%-!3+2)+3:!#/!,-+!62+0.4+!3-+!$2%,+P!
:!+/$Q"D2/$Z$M7/D$)-$)$*/)&+/($D2*+$D+"#B$#"(/$*+)7$"&&)-2"7)99AB$Z$)C(//=$*"$=266/25!F&,!%/!$-%3+!8%2(./,5!/%,!,%!3.9!
%6)/)%/.,+(!8)/(!#!-%/+(!,-+!+(1+!%0!89!%$/!)/,+''+4,5!3&4-!.3!),!)35!./(!0%2!$-%3+!.2,)3,)4!)/,+12),9!#!4.8+!,%!-.7+!.!3)/4+2+!
(/-@/&*4,$E^921/(B$PWbHB$@(/6)&/K4!
!

S)1:W(52%,'.&+(6.&7'%(+#(!.+-82*(9:$22.(2/()%#5!YZXX!\>-%,%12.6-]!
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$%2*+(!.3!./!.2,!,+.4-+2!.0,+2!12.(&.,)%/!F+0%2+!6&23&)/1!%,-+2!4.2++2!6.,-3!)/!42),)4)38!./(!4&2.,)/1:!

;0,+2! ,-+!4%86'+,)%/!%0!-+2! ,+.4-+2! ,2.)/)/1!I')7+2!$%2*+(! 0&''T,)8+!.3!.! ,+.4-+2!.,!H2.)1-"9#/$'2(9-,$

E4-%%'! F+,$++/! YZX[! ./(! YZJb$ )7=$ )9"7C-2=/$ +/($ :=)A$ N">,$ -+/$ &"7*275/=$ *"$ */)&+$ 926/T(2.$)/1! .,!

+7+/)/1!4'.33+3!)/!='.31%$!E4-%%'!%0!;2,5!.!6%3),)%/!3-+!-.(!-+'(!3)/4+!F+0%2+!-+2!12.(&.,)%/:!!

!#7$#)7A$(/-@/&*-$^921/(,3!)(*$&(2*2&2-#B$ 92M/$%"66)*,-B$>/)(-$*+/$+)99#)(M$"6$)7$/=5&)*"(4$U/C)(=9/--$"6$

)5=2/7&/B$ @5>92&)*2"7$ "($ -5>N/&*B$ ^921/(,-$ D(2*27C$ 8! 6.2,)4&'.2'9! -+2! .2,! 42),)4)38! 8! $.3! 4%/3)3,+/,'9!

+'&4)(.,%295! 62%7)()/1! 4%/,+U,! ./(! F.4*12%&/(! ,%!$-.,+7+2! 3&Fc+4,! 3-+! ()34&33+(! 9+,! 3)8&',./+%&3'9!

.7%)()/1!%7+2T3)86')0)4.,)%/:!b-)'3,!,-+2+!$+2+!)/()4.,)%/3!%0!./!+8+21)/15!()3,)/4,)7+!7%)4+!./(!.!4'+.2!

-/*$ "6$ &(2*2&)9$ @(27&2@9/-B$ ^921/(,-$ D(2*27C$ -*A9/$ 2-$ 7"*)>9/$ 6"($ 2*-$ (/#)(M)>9/$ &9)(2*A$ )7=$ 95&2=2*A4$ R/($

62+4)3+5! 8+.3&2+(! &3+! %0! './1&.1+! .2,)4&'.,+(! .! (+3)2+! ,%! 4%88&/)4.,+! 2.,-+2! ,-./! %F0&34.,+! %2!

4%/0%&/(:!O7+/!$-+/!,-+!3&Fc+4,3!3-+!(+.',!$),-!$+2+5!F9!,-+)2!/.,&2+5!4%86'+U!%2!.F3,2&3+5!^921/(,-$

62%3+! $.3! /+7+2! 7+2F%3+! %2! '.(+/! $),-! c.21%/5! .! L&.'),9! $-)4-! )/! ),3+'0! (+8%/3,2.,+(! -+2! 0'.)2! 0%2!

'./1&.1+!./(!,-+!$2),,+/!$%2(:!!!

;3! ./! .2,)3,5! I')7+2! 6&23&+(! -+2! %$/! 62.4,)4+! 02%8! -+2! 3,&()%! .,! `[! b+3,! J+1+/,! E,2++,! &/,)'! -+2!

8.22).1+!,%!0+''%$!=E;!12.(&.,+!=+%21+!I')7+2!)/!3&88+2!YZXa:!;0,+2!,-+)2!8.22).1+5!,-+!4%&6'+!8%7+(!

,%!R%/(%/!0%2!,$%!9+.235!(&2)/1!$-)4-!,)8+!H%2(+').!I')7+2!4%/,)/&+(!,%!6.)/,!M3-+!+U-)F),+(!$%2*!.,!,-+!

J%9.'! ='.31%$! #/3,),&,+! )/! YZXa! ./(! $.3! .! 62%0+33)%/.'! 8+8F+2! %0! ,-+! E%4)+,9! %0! E4%,,)3-! ;2,)3,3N5!

F+0%2+! 2+,&2/)/1! ,%! E4%,'./(! )/! YZ[_:! A-+! 2+.'! 1+/+3)3! "6$ ^921/(,-$ #"1/$ 6("#$ */)&+27C$ *"$ D(2*27CB$

-%$+7+25!F+1./!$),-!-+2!$%2*!.3!.!4%88+24).'!.2,)3,!)/!O()/F&21-!F+,$++/!YZ[_!./(!YZ[a:!b-)'3,!3-+!

4%/,)/&+(!,%!+U-)F),!M.,!,-+!JE;!./(!J=#N5!2*$D)-$*+("5C+$'/"(C/$^921/(,-$D"(M$)-$)$@+"*"C()@+/($*+)*$
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4%&6'+! ,%! .,,+/(! 2+-+.23.'3! .'%/1! $),-! %,-+2! 62+33! 6-%,%12.6-+23:! b-)'3,! =+%21+! I')7+2! 8.(+!
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=2=7,*$D)7*$*"$=",4$[+/7$F*5(("&M$9/6*$*+/$P'%+.,5!,-+!;33)3,./,!O(),%2!./(!4-)+0!'+.(+2!$2),+2!J+1)/.'(!

B)'+3!4%/,.4,+(!I')7+2!,%!.3*!)0!3-+!$%&'(!')*+!,%!F+4%8+!,-+!.2,!42),)4:Y"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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+)=$ >//7$ :+/)=+57*/=,$ *D2&/$ 27$ S52&M$ -5&&/--2"7$ >A$ -5&+$ /-*)>92-+/=$ )7=$ (/-@/&*/=$m0$ >(")=-+//*-$
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#/!.!2+7)+$!02%8!G.9!YZ`_!MI')7+25!YZ`_45!6:^N!I')7+2!$2%,+!+00&3)7+'9!%0!,-+!$%2*!%0!D%-/!@%&3,%/!)/!.!

-"9"$ -+"D$ )*$ *+/$ F&"**2-+$ ')99/(A4$ g"($ ^921/(B$ R"5-*"7,-$ 9)7=-&)@/-$ )7=$ -*299$ 921/-$ D/(/$ :-"#/+"D$

(/&"C72-)>9A$ F&"**2-+,$ )7=$ *+/$ )(*2-*$ :)$ &"9"5(2-*$ (/)99A$ D"(*+A$ "6$ *+/$ 7)#/,4$ L9"7C$ D2*+$ *+/$ D"(M-$

*+/#-/91/-B$ 27$ "29$ )7=$ D)*/(&"9"5(B$ ^921/($ &"##/7*-$ "7$ *+/$ C)99/(A$ -@)&/B$ &9)2#27C$ *+)*$ :*+/$ 7/D9A$

(+4%2.,+(!$-),+!1.''+29!./(!,-+!1'%$)/1!@%&3,%/!6.)/,)/13!4%8F)/+!,%1+,-+2!,%!8.*+!%/+!%0!,-+!8%3,!

+U-)'.2.,)/1!%/+T8./!-+"D-$-27&/$*+/$i=27>5(C+$g/-*21)9$T()S5/$/?+2>2*2"7$-"#/$A/)(-$)C"4,!#/!,./(+8!

$),-!-+2!(+,.)'+(!9+,!3&44)/4,!7)3&.'!(+342)6,)%/!%0!,-+!6.)/,)/13!,-+83+'7+35!I')7+2!8./.1+35!$),-)/!%/+!

38.''! 2+7)+$5! ,%! )/4%26%2.,+! .! 2./1+!%0! 2+0+2+/4+3! )/! %2(+2! ,%! 3),&.,+!R"5-*"7,-$D"(M$D2*+27$ )$D2=/($

02.8+$%2*:!;'%/1!$),-!B2.L&+5!$),-!$-%8!@%&3,%/! )3!3.)(! ,%!3-.2+!,-+!4.6.F)'),9! ,%!+7%*+!,-+!3.8+!

:+)@@A$/66/&*$"7$*+/$-@2(2*-,B$,-+!E4%,,)3-!6.)/,+23!D%./!O.2('+9!./(!;2,-&2!G+'7)''+!.2+!8+/,)%/+(5!.3!.2+!

A&2/+25!G.4F+,-5!3,.)/+(!1'.33!./(!,.6+3,2)+3!MI')7+25!YZ`_45!6:^N:!!

Z7$"7/$"6$-/1/()9$(/12/D-$"6$+/($6(2/7=$!"#$%)&="7)9=,-$D"(MB$@5>92-+/=$27$,-+(!.+-82*(P'%+.,!)/!G.9!

PW_PB$^921/($)C)27$&"7&/7*()*/-$"7$*+/$@)27*/(927/--$"6$*+/$D"(M-B$ :6599$"6$+/)9*+AB$12C"("5-$>(5-+D"(M$

.7=$ 27*/992C/7*B$/1"&)*21/$&"9"5(,B$)-$D/99$)-$ &"##/7*27C$"7$ *+/$C)99/(A$ -@)&/$ 27$D+2&+$ *+/$D"(M-$)(/$

()36'.9+(P!

>.2,)4&'.2'9! 1%%(! .2+! ,-+! './(34.6+! ,-+8+3! )/! 6.3,+'5! .! 8+()&8! A%8!G.4(%/.'(! &3+3! $),-!

2+36+4,! ./(! /%! '),,'+! 3+/3),)7),9:! #/! ,-+3+5! )/! L&)4*! 6.2.''+'! 3,2%*+3! ./(! 6.,4-+3! %0! '%$! 2)4-!

4%'%&235! -+!8./.1+3! /%,!%/'9! ,%! 3&11+3,! ,-+! )/),).'! 3&F,+22./+./!&6-+.7.'3! F&,! .'3%5!$),-%&,!

/+4+33.2)'9!8.*)/1! ()2+4,! 3,.,+8+/,3! .F%&,! ),5! ,%! ()3,)'!8&4-! %0! ,-+! +33+/4+5! .3! ),! $+2+! %0! .!

6.2,)4&'.2!'./(34.6+!\:::]!b%2*)/1!)/!1%&.4-+5!)/!.!3')1-,'9!'%%3+2!3,9'+5!F&,!&3)/1!3)8)'.2!4%'%&25!

-+!+/c%93! )/,+2+3,)/1!,+U,&2+3!.3!%/!1%%(!8%(+2/!6%,,+29:!A-+! 0+$!6.)/,)/13! )/!%)'3! #! 0)/(! '+33!

)/,+2+3,)/15!.',-%&1-!#!2+8+8F+2!3++)/1!3)8)'.2!$%2*3!F9!,-)3!6.)/,+25!$),-!,-+)2!-+.79!3L&.2+3!

%0! )86.3,%5!-&/1! )/! ,-+!%6+/!.)2!$-+2+!.! 3,2%/1!3)(+! ')1-,! 3++8+(! ,%!1)7+! ,-+8!8%2+!7),.'),9!!

MI')7+25!YZ`Y.N:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YX!;/!+U-)F),)%/!%0!,-+!$%2*!%0!D.4*!C/%U5!;/(.!>.,+23%/5!H.2%'+!=)FF%/3!./(!#./!G4H&''%4-5!0%2!+U.86'+5!$.3!2+7)+$+(!)/!,-+!
!.+-82*(P'%+.,!)/!;&1&3,5!YZ`_:!I')7+2!$%&'(!2+7)3),!,-+!$%2*!%0!,-+3+!='.31%$TF.3+(!.2,)3,3!/&8+2%&3!,)8+3!%7+2!,-+!/+U,!
,$%!(+4.(+35!F%,-!)/!62)/,!./(!)/!3+'+4,)%/3!0%2!+U-)F),)%/3!'.,+2!)/!-+2!4.2++2:!



WZ!

!

^921/($ (/*5(7/=$ *"$ %)&="7)9=,-$ D"(M$ -/1/()9$ *2#/-$ "1/($ *+/$ &"5(-/$ "6$ +2-$ &)(//(B$ 6("#$ 7/D-@)@/($

2+7)+$3! ,%! 4.,.'%1&+! +33.93! ./(! 0+.,&2+3:Y[! ! #/! YZa`!I')7+2!$2%,+! ./! +U,+/(+(! 4.,.'%1&+! +33.9! 0%2! .!

#/#"(2)9$/?+2>2*2"7$+/9=$)*$*+/$!+2(=$iA/$Q/7*(/4$Z7$*+/$/--)A$^921/($/#@+)-2-/=$%)&="7)9=,-$D"(M$)-$)$

6.)/,+2!./(!(+3)1/+2! 0%2! ,-+.,2+! MI')7+2!-.(!.33)3,+(!G.4(%/.'(!$),-! 3+,!(+3)1/!./(!34+/+29!6.)/,)/1!

$-)'+! .! 3,&(+/,! .,! ='.31%$! E4-%%'! %0! ;2,N! ./(! .',-%&1-! /%! +U6')4),! 8+/,)%/! )3! 8.(+! %0! -+2! %$/!

+U6+2)+/4+!)/!,-+.,2+5!3-+!&/(%&F,+('9!0+',!./!.00)/),9!$),-!G.4(%/.'(!.3!./!.2,)3,!$-%3+!.662%.4-!$.3!

)/0%28+(!F9!0%28.,)7+!9+.23!.3!.!8+8F+2!%0!12%&63!3&4-!.3!,-+!='.31%$!b%2*+23!A-+.,2+!=2%&65!,-+!

</),9! A-+.,2+! ./(! ,-+! ='.31%$! D+$)3-! #/3,),&,+! >'.9+23:! B&,! .6.2,! 02%8! -+2! 4'+.2! +/,-&3).38! 0%2!

%)&="7)9=,-$ 271"91/#/7*$ 27$ *+/)*(/$)7=$+/($)=#2()*2"7$ 6"($+2-$D"(MB$ *+/(/$)(/$@)--)C/-$ 27$ *+/! +33.9!

$-)4-!2+7+.'!3%8+,+27C$"6$^921/(,-$"D7$&(2*2&)9$@(27&2@9/-]!

i&+3,)%/+(!.F%&,!,-+!()00)4&',)+3!8./9!6+%6'+!0++'!)/!4%8)/1!,%!,+283!$),-!,-+!$%2*!%0!8%(+2/!

.2,)3,35!),3!3++8)/1!%6.4),95!),3!893,)L&+5!-+!$.3!3&262)3)/1'9!2)1%2%&3!)/!-)3!2+6'9:!;3!)/!'.$5!-+!

3.)(5! )1/%2./4+! )3! /%! +U4&3+:!;2,! )3! +33+/,).''9! 398F%')45!8+,.8%26-)4P! 6.)/,)/1! )3! .! './1&.1+5!

./(!6+%6'+!$-%!$)3-!,%!+/c%9!1%%(!6.)/,)/13!8&3,!'+.2/!,-+!F.3)43!%0!,-.,!')7C5)C/4$:L6*/($)99,B$

+/$-)2=B$:)0!#!$./,!,%!2+.(!.!F%%*5!#!-.7+!,%!F+!.F'+!,%!.4,&.''9!2+.(:!E%!,-+!)(+.!%0!.!6%6&')3,!.2,!

0%2!,-+!8.33+3! )3!.!/%/3+/3+5! ')*+!F%%*3!0%2!6+%6'+!$-%!4.//%,!2+.(:!O7+/!,-+/5!,-+!0.4,!,-.,!

3%8+%/+! 4./! 2+.(! )3! %/'9! .! F+1)//)/15! F&,! ,-+! .F)'),9!8&3,! F+! ,-+2+! )0! ,-+! F%%*! )3! ,%!8+./!

./9,-)/1:!#,!)3!,-+!3.8+!$),-!6.)/,)/1:,!MI')7+25!YZa`5!6:[N!

O7+/!$-+/! -+2! 0%4&3! 4-./1+(! )/! ,+283! %0! ,-+! ,96+3! %0!$%2*! 3-+! .((2+33+(5! ,-+! 3,9'+! ./(! ,)8F2+! %0!

^921/(,-$&(2*2&2-#$D)-$(/#)(M)>9A$&"7-2-*/7*$ *+("5C+"5*$+/($ 9"7C$&)(//(4$!"$)$(/)=/($ 6)#292)($D2*+$+/($

D(2*27CB$ ^921/(,-$ (/&"57*27C$ "6$ %)&="7)9=,-$ &"88+/,3! %/! 6.)/,)/1! 4'+.2'9! 2+0'+4,3! -+2! %$/! 6%3),)%/!

,%$.2(3!,-+!)/,+262+,.,)%/!%0!4%/,+86%2.29!.2,!%/!,-+!6.2,!%0!,-+!7)+$+2:!A-)3!8./)0+3,+(!),3+'0!)/!-+2!

$2),)/1!,-2%&1-!./!%44.3)%/.'!&3+!%0!36+4).')3,! './1&.1+5! './1&.1+!$-)4-!$%&'(!F+! 0.8)').2!%/'9! ,%!./!

)/0%28+(!.&()+/4+:!#7$+/($>(")=-+//*$&(2*2&2-#B$=/-2C7/=$6"($)$C/7/()9$(/)=/(-+2@B$^921/(,-$6(/S5/7*$5-/$

%0!-)1-!4&',&2.'! 2+0+2+/4+3!.3!6.2.''+'3!./(!./.'%1)+3! )/!-+2!(+342)6,)%/!%0!.2,!$%2*!./(!-+2!2+1&'.25! )0!

+4%/%8)4.'5!&3+!%0!,+28)/%'%19!36+4)0)4!,%!.2,!M&3&.''9!2+'.,+(!,%!62%4+33!%2!,+4-/)L&+N!(+8%/3,2.,+3!.!

-*)7&/$)M27$*"$%)&="7)9=,-B$*+)*$6"($>"*+$)(*2-*-$:2C7"()7&/$2-$7"$/?&5-/,$)7=$*+)*$:@/"@9/$D+"$D2-+$*"$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y[!A-+!YZa`!8+8%2).'!+U-)F),)%/!$.3!.'3%!,-+!0+.,&2+!%0!./!.2,)4'+!F9!I')7+2!0%2!9:2##&-$(E$'+#%'(L'*-!E:A%8!G.4?%/.'(5!6.)/,+2!
./(!3,.1+!(+3)1/+2(YZYXTPWbX,B$9:2##&-$(E$'+#%'(L'*-5!G.9dD&/+!YZa`5!66:aTY_N:!!



X_!

!

+/c%9!1%%(!6.)/,)/13!8&3,!'+)(7$*+/$>)-2&-$"6$*+)*$9)7C5)C/,4!#/!,-)3!2+36+4,5!-%$+7+25!,-+2+!)3!+7)(+/4+!

*+)*$^921/($-)D$+/($("9/$)-$)$&(2*2&$)-$*+)*$"6$"7/$D+"$&"59=$+/9@$*"$6)#292)(2-/$+/($(/)=/(-+2@$D2*+$:*+/$

>)-2&-$"6$*+)*$9)7C5)C/,B$*+("5C+$&9/)($@("-/$)7=$)$D)A$"6$5-27C$@"*/7*2)99A$">-&5(/$*/(#-$27$)$&"7*/?*$

,-.,!$%&'(!4%/7+9!3%8+,-)/1!%0!,-+)2!8+./)/1!M)/!(+342)6,)7+!6.33.1+35!0%2!+U.86'+N:!!

R)*+! ;'+U./(+2! %"66)*,-$ D(2*27CB! ()34&33+(5! ^921/(,-$ @("-/$ ()(/9A$ -92@@/=$ 27*"$ "1/(T3,9')3.,)%/:! A-+!

3,2+/1,-!%0!F%,-!$2),+23,!$%2*!$.3! ),3! '&4)(),9! ./(! 3,2.)1-,0%2$.2(/+33!$-)4-! 3)8&',./+%&3'9! .7%)(+(!

%7+2T-2#@9262&)*2"7$"($:=5#>27C$="D7,4$^921/(,-$27-2-*/7&/$"7$5-27C$9)7C5)C/$)@@("@(2)*/$)7=$-@/&262&$*"$

-+2! 3&Fc+4,! M):+:! &3+! %0! .2,! ,+28)/%'%19! ./(! .2,! -)3,%2)4.'! 2+0+2+/4+N!8.*+3! -+2! $2),)/1! +U+86'.29! )/!

2+'.,)%/! ,%!8./9! 4%/,+86%2.29! (+F.,+3! ./(! )33&+3! 3&22%&/()/1! .2,!$2),)/1! ./(! 42),)4)38! 3&4-! .3! ,-+!

)&&/--2>292*A$ "6$ )(*$ &(2*2&2-#B$ 2*-$ @"*/7*2)9$ *"$ :)92/7)*/,$ (/)=/23! ,-2%&1-! c.21%/5! ./(! $-.,! -.3! F++/!

2+1.2(+(! .3! ./! )/42+.3)/1! ,+/(+/49! ,%$.2(3! %F34&2./,)38! )/! .2,! $2),)/1:! i--/7*2)99AB$ *+/7B$ ^921/(,-$

6%3),)%/!3++8+(!,%!F+!,-.,!$-)'+!-+2!2+.(+23-)6!-.(!.!2+36%/3)F)'),9!,%!'+.2/!.,!'+.3,!,-+!F.3)43!%0!,-+!

-)3,%295!4%/,+U,!./(!'./1&.1+!%0!.2,5!3-+!4%&'(!6'.9!.!2%'+!)/!)86.2,)/1!3%8+!%0!,-)3!*/%$'+(1+!,%!,-+8:!

#,! 4%&'(! F+! .21&+(5! ,-+/5! ,-.,! ,-+2+! )3! ./! +'+8/7*$ "6$ /92*2-#$ )7=$ 27*/99/&*5)9$ -7">>/(A$ 27$ ^921/(,-$

+U6+4,.,)%/3!%0!-+2!2+.(+235!F&,!)0!,-)3!)3!,-+!4.3+!),!)3!2+3%'&,+'9!.!3/%FF+29!%0!,-+!*)/(!,-.,!I34.2!b)'(+!

D"59=$ +)1/$ =//#/=$ )7$ :)(2-*"&()&A$ "6$ *)-*/,$ ()*+/($ *+)7$ "7/$ "6$ &9)--4$ Z7$ "*+/($ D"(=-B$ D+29/$ ^')7+2!

$./,+(! -+2! $2),)/1! ,%! F+! .44+33)F'+5! ./(! ,%%*! 6.)/3! ,%! +/3&2+! ),! $.3! 4'+.2! ./(! +/1.1)/15! 3-+! .'3%!

(+8./(+(!.!4+2,.)/!(+12++!%0!*/%$'+(1+!./(!&/(+23,./()/1!%/!,-+!6.2,!%0!-+2!2+.(+23-)6!)/!,-+!0)23,!

)/3,./4+:!

^921/(,-$/)(9A$&(2*2&2-#$6"($,-+(!.+-82*(P'%+.,!2+7)+$+(!+U-)F),)%/3!M8.)/'9!%0!6.)/,)/1N!-+'(!.,!.!38.''!

/&8F+2!%0!+3,.F')3-+(5!2+'.,)7+'9!4%/3+27.,)7+!1.''+2)+3!./(!)/3,),&,)%/3!3&4-!.3!;),*+/!?%,,5!,-+!E4%,,)3-!

=.''+295!,-+!J%9.'!E4%,,)3-!;4.(+895!,-+!J%9.'!='.31%$!#/3,),&,+!%0!,-+!S)/+!;2,3!.,!G4R+''./!=.''+2)+35!

='.31%$!;2,!=.''+29!.,!C+'7)/12%7+!./(!,-+!2+4+/,'9!%6+/+(!E4%,,)3-!V.,)%/.'!=.''+29!%0!G%(+2/!;2,!)/!

O()/F&21-:!A-)3!&/(%&F,+('9!3.93!8%2+!.F%&,! ,-+!6.&4),9!%0!+U-)F),)%/!36.4+3! )/!E4%,'./(!,-./!.F%&,!

^921/(,-$ &"##2*#/7*$ *"$A"57C/(B$C2.332%%,3!.4,)7),9:!J.,-+25! 3%8+!%0! ,-+!8%2+!+3,.F')3-+(!+U-)F),)%/!

36.4+3!$+2+!3&Fc+4,!,%!)/,+/3+!42),)4)38!02%8!I')7+2!)/!2+'.,)%/!/%,!%/'9!,%!,-+!3+'+4,)%/!%0!$%2*3!8!3-+!

4.''+(!0%2!.!9+.2<(,'-(@'/"-'-!)/!.!2+7)+$!%0!,-+!JE;!+U-)F),)%/!;62)'!YZ`X!8!F&,!,%!,-+)2!62+3+/,.,)%/!8!

-%$!./(!$-+2+!,-+!$%2*3!$+2+!-&/15!$-+,-+2!%2!/%,!,-+!$.''!4%'%&2!$.3!3&),.F'+!0%2!,-+!6.)/,)/135!,-+!

+00+4,3!%0!1.''+29!')1-,)/1!./(!3%!%/:!#/42+.3)/1'95!.3!9%&/1+2!12%&63!%0!.2,)3,3!./(!38.''+2!1.''+2)+3!./(!

+U-)F),)%/! 36.4+3! F+1./! ,%! +8+21+5! I')7+2! 4%/34)+/,)%&3'9! 2+6%2,+(! %/! ,-+)2! .4,)7),9! $),-! ,-+! 3.8+!



XY!

!

3+2)%&3/+33!(+8./(+(!F9!,-+!'.21+25!8%2+!6%$+20&'!36.4+3!M,-+!='.31%$!=2%&6!./(!,-+![^!=.''+295!0%2!

+U.86'+5!$+2+!,-+!3&Fc+4,!%0!3+7+2.'!2+7)+$3!)/!,-+!+.2'9!YZ`_3N:!;3!$+''!.3!-+2!$2),)/1!%/!4%/,+86%2.29!

.2,5!I')7+2!$.3!.'3%!.3*+(!,%!2+7)+$!.2,!-)3,%2)4.'!+U-)F),)%/3!./(5!%44.3)%/.''95!,%!$2),+!%/!.24-),+4,&2+!

./(!(+3)1/:!!

A-2%&1-%&,! -+2! $2),)/1! %/! 7)3&.'! .2,5! I')7+2! 4%/3)3,+/,'9! &/(+26)//+(! -+2! 2+7)+$3! ./(! +33.93! $),-!

(+,.)'+(!7)3&.'!(+342)6,)%/:!b-)'3,!,-)3!8.9!3++8!,%!F+!./!%F7)%&3!62+2+L&)3),+!,%!$2),)/1!.F%&,!7)3&.'!

.2,!8!,-+!.33&8+(!8.)/3,.9!%0!.2,!42),)4)38!8!),!)3!2+8.2*.F'+!,-.,!8&4-!.2,!$2),)/1!8!F%,-!,-+/!./(!/%$!

8! 3.93! '),,'+!.F%&,!$-.,! ,-+!$%2*!.4,&.''9! '%%*3! ')*+:!G&4-!$2),)/1!%/!.2,5! 02%8!.2*2-*,-$ -*)*/#/7*-$ *"$

F2%.(3-++,! c%&2/.')385! %0,+/! c&863! 3,2.)1-,! ,%! .! ()34&33)%/! %0! ,-+8+5! )(+.! %2! 3&Fc+4,! 8.,,+25!

:9/)@6("CC27C,$ 12-5)9$ =/-&(2@*2"7$ )-$ *+"5C+$ 2*$ 2-$ *""$ ">12"5-$ )$ 6)&*"($ *"$ &"##/7*$ 5@"74$ L-$ Q+)(9/-$

V2&M/7-,$(/12/D$"0!e"+7$i1/(/**$%299)2-,$5$%&-#(&<(#$'(P2"-'(2/($&-(H+%'<#-!8.(+!8./)0+3,5!-%$+7+25!7)3&.'!

(+342)6,)%/!4./!),3+'0!.4,!.3!,-+!7+-)4'+!0%2!+7.'&.,)%/!%2!c&(1+8+/,!M?)4*+/35!Ya[_5!66:!Y"TYXN:!^921/(,-$

42),)4)385!,-+2+0%2+5!)3!/%,!3,2)4,'9!0%28.')3,!)/!-+2!.,,+/,)%/!,%!0%285!,+4-/)L&+5!4%'%&25!4%86%3),)%/5!+,4:!

J.,-+25! 3-+! %0,+/! )(+/,)0)+(! +U,+2/.'! 2+0+2+/4+3! ./(! )(+.3! #$%2"8$! 0%28! ./(! 3.$! -+2! 6%3),)%/! .3! ./!

.2,)3,T42),)4!.3!&/(+26)//)/1!-+2!+86-.3)3!%/!,-+!7)3&.'!+'+8+/,3:Y`!;/!+U4+26,!02%8!-+2!8)U+(!2+7)+$!%0!

,-+!$%2*!%0!,-+!='.31%$!=2%&6!)/!,-+!+.2'9!YZ`_3!-)1-')1-,3!3%8+!%0!,-+3+!,+/(+/4)+3P!!

[2992)#$T2(72/,-$9)7=-&)@/-$)(/B$6"($#/B$*""$65--A$)7=$*""$>2CB$)*$*2#/-B$6"($*+/2($&"7*/7*B$27$-@2*/$

%0!%44.3)%/.'!8)/%2!6'+.3&2+3!)/!-)3!'%$5!3-)88+2)/1!4%'%&2P!G.21+29!H')/,%/5!,%%5!.',-%&1-!-+2!

3&20.4+!.,,.4*!)3!F%'(!+/%&1-5!3++83!&/.F'+!,%!6+/+,2.,+!(++6+2!,-./!,-+!,-)/!3*)/!%0!-+2!6.)/,Q!

./(!/+),-+2!G4;3'./! M+U4+6,! )/! %/+! .)29! '),,'+! 1%&.4-+! ,-.,! -.3! -)/,3! %0! .! >+6'%+N! /%2! D.8+3!

b.,,5!8%3,!%0!$-%3+!6'+.3./,'9!4%86+,+/,!3-)63!./(!'./(34.6+3!-.7+!F++/!3++/!./(!+/c%9+(!

F+0%2+5!)3!3.9)/1!+/%&1-!,%!-%'(!,-+!)/,+2+3,!0%2!'%/1:!!

e)#/-$F@/7&/,-$9)(C/B$>"**"#T-+.79!/&(+35!$),-!,-+)2!2.,-+2!3+'0T4%/34)%&3!3)86')4),95!.2+!8&4-!

'+33!3)1/)0)4./,5! ,%%5! ,-./!,-+!6.)/,+25!%/+! 0++'35! )/,+/(3:! M?%/-$+2-$ :07//927C$g2C5(/,!.,,+86,!.!

@+/29!G%%2+T)3-!$%8./T'./(34.6+!)/!6.)/,jN!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y`!#/!2+'.,)%/!,%!,-)35!I')7+2!$.3!%0,+/!()3(.)/0&'!%0!$-.,!3-+!6+24+)7+(!.3!./!.2,!-)3,%2)4.'!.662%.4-!,%!.2,!$2),)/1:!#/!./!
)/,+27)+$!)/!"__"!3-+!/%,+(P!:L(*$+2-*"(2)7-$C21/$#/$*+/$@2@4$L99$*+/A$)(/$>"*+/(/=$)>"5*$2-$D+"$*+/$)(*2-*$D)-B$*+/$>2"C()@+2&)9$

(+,.)'3!./(!(.,+35!)/3,+.(!%0!'%%*)/1!.,!,-+!$%2*!2*-/96,$E^921/(B$GHHGK4!



X"!

!

L9*+"5C+$Z$627=$57)**()&*21/$*+/$"1/(D"(M/=$)(*$7"51/)5$*/?*5(2-#$"6$L7=)$.)*/(-"7,-$@(/-/7*$

D"(M$E*+/$C(//7$:l2-2"7$"6$i3/M2/9,!F2)/135!L&),+!&/3&),.F'95!8+8%2)+3!%0!;2,-&2!J.4*-.8N!,-+2+!

)3!.'$.93!+7)(+/4+!%0!.!3)/1&'.2!6+23%/.'),9!F+-)/(!,-+!-)1-'9!4%86+,+/,!F2&3-:!!

\:::]!D.4*!C/%U!./(!#./!G4H&''%4-5!,%%5!.2+!6.)/,+23!%/!,-+!8%7+:!\:::]!C/%U!+U6'%),3!,%!,-+!&,8%3,!

-)3!/.22%$!6.'+,,+!%0!%2./1+T9+''%$5!$-),+!./(!F'.4*5!$),-!&8F+2!./(!(&''!12++/!2&8F')/1!)/!,-+!

>)&MC("57=B$ )7=$ %&Q599"&+,-$ &)71)-/-$ E#)M27C$ "7/$ *+27M$ "6$ f"(#)7$ %&d)(/7,-$ >(2992)7*$ OV$

.F3,2.4,!0)'83N!.2+!0&''!%0!F2)1-,!$-%2'3!./(!4)24'+3!,-.,!6'&4*!,-+83+'7+3!02%8!F'.4*!%2!(++6!F'&+!

')*+!6)/$-++'3!./(!36.2*3!3,.86+(!%/!,-+!2+,)/.!$-+/!,-+!+9+3!.2+!4'%3+(!MI')7+25!4:YZ`_(N:!!

#/!8./9!2+36+4,35!,-+/5!.3!#!-.7+!/%,+(5!I')7+2!2+36%/(+(!,%!$%2*3!.3!.!42),)4!.3!3-+!-.(!.3!./!.2,)3,!./(!

4%88+24).'!)''&3,2.,%2!8!,-+!7)3&.'!./(!0%28.'!+'+8+/,3!M.3!%66%3+(!,%!,-+!F2%.(+2!,-+8+!%2!4%/4+6,N!

02+L&+/,'9!&)#/$62(-*$)7=$6"(/#"-*4$%5&+$"6$^921/(,-$D(2*27C$8!6.2,)4&'.2'9!,-+!(+342)6,)7+!6.33.1+3!8!4./!

>/$ -//7$ )-$ )$ -/9/&*21/B$ &(2*2&)9$ :-M/*&+,$ "6$ +/($ 2#@(/--2"7-B$ /?@(/--/=$ 27$ D"(=-$ ()*+/($ *+)7$ =()D27C4$

^6*/7B$ ^921/(,-$ &(2*2&)9$ c&(1+8+/,! $%&'(! 2+3,! %/! -%$! 3&44+330&''9! 3-+! (++8+(! ./! .2,)3,! ,%! -.7+!

:#)*&+/=,$ *+/2($ &(2*2&)9$ 27*/7*2"7-$ D2*+$ *+/$ 12-5)9$ #)726/-*)*2"7$ )7=$ 6"(#)9$ /?@(/--2"7$ "6$ *+/-/$

.8F),)%/3!)/!,-+)2!4-%3+/!8+()&85!.3!,-+!.F%7+!2+7)+$!(+8%/3,2.,+3:!

;4%';)+%9'

A-+!0%4&3!%6$^921/(,-$D(2*27C$6"($,-+!!.+-82*(P'%+.,!$.3!62)8.2)'9!4%7+2.1+!%0!7)3&.'!.2,!+U-)F),)%/3!./(!

+7+/,3:!;3!#!-.7+!8+/,)%/+(5!-%$+7+25!-+2!)/),).'!2+'.,)%/3-)6!$),-!,-+!6.6+2!$.3!.3!.!4%88+24).'!.2,)3,!

./(! )''&3,2.,%2! ./(!-+2!+.2')+3,!$2),)/13! 0%2! ,-+(P'%+.,(+)=$>/C57$)-$/--/7*2)99A$ :-*"&M,$ 6299/($@2/&/-$"6$

N"5(7)92-#$@5>92-+/=$)9"7C-2=/$+/($=()D27C-4$Q9/)(9AB$"7&/$-+/$>/C)7$D(2*27C$)(*$&(2*2&2-#$:@("@/(,$27$*+/$

/)(9A$PW_H-B$^921/(,-$)>292*A$)7=$M7"D9/=C/$D/(/$S52&M9A$(/&"C72-/=$>A$+/($/=2*"(-$)7=$+/($(/)=/(--)6:!

b-+2+.35!,-%&1-5!I')7+2!0%4&3+(!%/!7)3&.'!.2,!0%2!E$'(!"+%,&+<5!3-+!$.3!.'3%!.!3)1/)0)4./,!./(!2+36+4,+(!

,-+.,2+! 42),)45! .4,)/1! .3! E4%,,)3-! 4%22+36%/(+/,! 0%2! 2+7)+$3! %0! ,-+.,2+5! %6+2.! ./(! 2+'.,+(! 6+20%28)/1!

.2,3:!S%2!E$'(E&G'-B$+"D/1/(B$^921/(,-$D(2*2/1!$.3!.'8%3,!+/,)2+'9!(+7%,+(!,%!7)3&.'!.2,:Y^!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y^!!+"5C+$^921/($&9)2#/=$E^921/(B$GHHG$)7=$^921/(B$GHHJK$*+)*$-+/$D("*/$"79A$:"7/!"($*D"$*+27C-,$6"($E$'(E&G'-5!-+2!%$/!.24-)7+!
4%/,.)/+(!/&8+2%&3!4&,,)/13!%0!2+7)+$3!3,2+,4-)/1!02%8!YZ`Y!,%!YZ`Z:!



XW!

!

;3!,-+!%/'9!R%/(%/TF.3+(!/+$36.6+2!0%2!$-)4-!I')7+2!$.3!$2),)/1!)/!,-+!+.2'9!9+.23!%0!-+2!4.2++2!ME$'!

!"+%,&+<(F+)/1!F.3+(!)/!G./4-+3,+2!&/,)'!),3!8%7+!,%!R%/(%/!)/!YZ`XN5!E$'(E&G'-(%0,+/!4%88)33)%/+(!

2+7)+$3!"6$ 9)(C/(B$ :>9"&M>5-*/(,$/?+2>2*2"7-B$@)(*2&59)(9A$*+"-/$+/9=$)-$@)(*$"6$*+/$i=27>5(C+$g/-*21)94$L$

-7)@-+"*$ "6$ ^921/(,-$ (/12/D-$ 6"($ E$'( E&G'-! )/! ,-+! YZ`_3! 1)7+3! .! 0'.7%&2! %0! $-.,! ,-+! 6.6+2! (++8+(!

)/,+2+3,)/1! ./(! $%2,-9! %0! 42),)4.'! .,,+/,)%/:! G./9! %0! E$'( E&G'-! 2+7)+$3! $+2+! %0! 8.c%2! 3&88+2!

+U-)F),)%/3! -+'(! .,! 62+3,)1)%&3! /.,)%/.'! 1.''+2)+3:! A-+3+! $+2+! %0,+/! .2,! -)3,%2)4.'! 2+,2%36+4,)7+3! %2!

62%0)'+3!%0!+3,.F')3-+(!.2,)3,3!3&4-!.3!,-+!6)+4+!%/!D%./!O.2('+9!)/!YZ`X!-+"(*9A$)6*/($*+/$@)27*/(,-$=/)*+$

./(!./!%F),&.29!%0!J%F+2,!G.4F29(+!)/!YZ``:!I,-+2!E&G'-(2+7)+$3!%0!,-+!6+2)%(!)/4'&(+(!.!2+7)+$!%0!,-+!

:h5C"-9)1$ %"=/(7$ .(2#2*21/-,$ /?+2>2*2"7$ )7=$ *+/$ N5>29//$ "6$ V"1+4%,+! A.6+3,2)+3! )/! ;&1&3,! YZ`"! ./(!

2+7)+$3!%0!S+3,)7.'!+U-)F),)%/3!F9!>.&'!C'++!)/!D&'9!YZ`"5!?+'.42%)U!)/!YZ`X!./(!D&')&3!B)33)+2!./(!=)%21)%!

G%2./()!)/!;&1&3,!YZ`[:!H'+.2'95!E$'(E&G'-(2+7)+$3!2+0'+4,+(!,-+!,.3,+!%0!.!8+,2%6%'),./!/+$36.6+2!./(!

),3! 2+.(+23-)6! )/! ,+283! %0! $-.,! I')7+2!$.3! 4%88)33)%/+(! ,%! 2+6%2,! %/! ./(! 2+7)+$:! S%2! 3%8+! %0! ,-)3!

$2),)/1!I')7+2!$.3!+33+/,).''9!.4,)/1!.3!./!&/(+23,&(9!0%2!R%/(%/TF.3+((E&G'-(42),)43!$),-!,%%!8&4-!,%!

4%7+2!.,!S+3,)7.'!,)8+!8!.'8%3,!.''!%0!,-+!2+7)+$!4&,,)/13!)/!-+2!%$/!.24-)7+!$+2+!6&F')3-+(!(&2)/1!D&'9!

./(! ;&1&3,! MH-.8F+235! "_Y_N:! A-+! L&.'),9! %0! -+2! $2),)/1! 0%2! E$'( E&G'-! )3! )/! /%! $.9! 6%%2+2! %2! '+33!

2)1%2%&3!,-./!,-.,!0%2!%,-+2!6&F')4.,)%/35!F&,!),!6+2-.63!'.4*3!,-+!+/,-&3).38!I')7+2!(+8%/3,2.,+(!)/!-+2!

$2),)/1! +'3+$-+2+:! A-+2+! $+2+5! -%$+7+25! .! 0+$! +U4+6,)%/3! ,%! ,-)35! /%,.F'9! )/! -+2! 2.2+! 4%7+2.1+! %0!

='.31%$TF.3+(!+U-)F),)%/3!0%2!E$'(E&G'-5!3&4-!.3!,-+!2+7)+$!()34&33+(!F+'%$:!

E$'(E&G'-!2+7)+$!%0!,-+!YZ`a!+U-)F),)%/!:V+$!>.)/,)/1!)/!='.31%$!YZX_!T!J_,$)3!.!62)8+!+U.86'+!%0!,-+!

M27=$"6$D(2*27C$D+2&+$ &"762(#/=$^921/(,-$ (/@5*)*2"7$)-! .! 42),)4! ,%!F+! 2+4*%/+(!$),-! MI')7+25!YZ`aN:!V%!

&(2*2&)9$@57&+/-$D/(/$@599/=$27$+/($-&)*+27C$)**)&M$"7$*+/$&5()*"(2)9$@(/#2-/$"6$*+/$/?+2>2*2"7$E:)$1)92)7*$

)**/#@*$ *"$ C21/B$ )-$ 2*$ D/(/B$ >"7/$ )7=$ 69/-+$ *"$ -"#/*+27C$ D+2&+$ 7/1/($ (/)99A$ +)@@/7/=,K4$ ^921/(,-$

)/()1/.,)%/! F%)'3!%7+2! )/! -+2! .,,+86,! ,%! 2+(2+33! ,-+! )/.44&2.4)+3! 3-+! )(+/,)0)+3! %/! ,-+! 6.2,! %0!?+//)3!

.)((B$ *+/$/?+2>2*2"7,-$"(C)723/(B$ 27$ *+2-$@)(*2&59)($ :6()#27C,$"6$ *+/$)(*$ -&/7/$ 27$'9)-C"D$)*$ *+/$ *2#/$"6$

^921/(,-$"D7$-*5=2/-$)*$'9)-C"D$F&+""9$"6$L(*B$>/C27727C$)$9/7C*+A$=(/--27CT(%$/!$),-!,-+!$%(=-$:!+/$

6)&*-$)(/$*+/-/$`444a,4$!#/!3%8+!2+36+4,35!I')7+2!4%/,2.()4,3!-+2!%$/!8+8%2)+3!%0!,-+!6+2)%(!F9!,.*)/1!>.22!

,%! ,.3*! %/! (+,.)'3! 3-+! -+23+'0! 6+26+,&.,+(!%/! /&8+2%&3! %44.3)%/3! M3&4-! .3! ,-+! >%')3-! 2+0&1++! D./*+'!

L=9/(,-$27695/7&/$"7$)(*$@()&*2&/$2/!='.31%$!)/!,-+!YZX_3N:!A-+!0.4,!,-.,!,-+!+U-)F),)%/!,%%*!6'.4+!.,!,-+!

F&"**2-+$L(*-$Q"57&29$C)99/(A$27$'9)-C"D$27=2&)*/-B$@/(+)@-B$*+)*$^921/(,-$(/)9$"5*()C/$D)-$*+)*$.)(($+)=$

F++/! 4%88)33)%/+(! ,%! 4&2.,+! ./! +U-)F),)%/! 3-+!$%&'(! ')*+! ,%! -.7+! %21./)3+(5! %2! .,! '+.3,! -.7+! F++/!



XX!

!

271"91/=$27$-/9/&*27C4$g"($)99$^921/(,-$&(2*2&)9$27*/C(2*A$27$*+/$#)27B$*+/(/$)(/$()(/$27-*)7&/-$"6$&(2*2&)9$:-"5($

C()@/-,$)*$@9)AB$)7=$*+/$(/12/D$"6$:V+$!>.)/,)/1!)/!='.31%$!YZX_!T!J_,$2-$57="5>*/=9A$"7/$"6$*+/#4$!

;4%'73,.1),/'

;,! 7.2)%&3! 6%)/,3! )/! ,-+! YZ`_3! I')7+2! $2%,+! 3)8&',./+%&3'9! 0%2! E$'( !"+%,&+<RWA( E$'( E&G'-! ./(! ,-+!

!.+-82*(P'%+.,X!I44.3)%/.''95!,-+!3.8+!+U-)F),)%/3!$+2+!2+7)+$+(!0%2!3+7+2.'!/+$36.6+23!4%/4&22+/,'95!

$-)4-!/+4+33),.,+(!.!4.2+0&'!2+7)3)%/!%0!,-+!,+U,!0%2!+.4-!,%!.7%)(!2+6+,),)%/:!YZ!^921/(,-$(/@5*)*2"7$)-$)$

42),)45! -%$+7+25!$.3! 2+.''9! 4+8+/,+(! ,-2%&1-!-+2!$2),)/1! 0%2!E$'(!"+%,&+<:! A-)3!$.3!(&+!F%,-! ,%! ,-+!

'%/1+7),9! %0! -+2! 2+'.,)%/3-)6! $),-! ,-+! 6.6+2! ./(! ,-+! )/4'&3)%/! %0! .! F9')/+! .,,2)F&,)/1! ,-+! $2),)/1! ,%!

I')7+2:"_!B+,$++/!YZ`Y!./(!YZZW!I')7+2!6&F')3-+(!%7+2! 0%&2!-&/(2+(!.2,!./(! ,-+.,2+! 2+7)+$3! 0%2!E$'(

!"+%,&+<!.'%/+!./(!%0!,-+3+!8./9!4+/,2+(!%/!2+7)+$3!%0!4%/,+86%2.29!.2,!+U-)F),)%/3!)/!E4%,'./(:!!

^921/(,-$62(-*$!"+%,&+<!2+7)+$5!6&F')3-+(!)/!;62)'!YZ`Y5!$.3!.!3-%2,5!&/2+8.2*.F'+!6)+4+!%/!./!+U-)F),)%/!

F9!3,&(+/,3!%0!,-+!?+6.2,8+/,!%0!#/,+2)%2!?+3)1/!.,!='.31%$!E4-%%'!%0!;2,5!.44%86./)+(!F9!.!38.''!')/+!

(2.$)/1!%0!%/+!%0! ,-+!(+3)1/3! MI')7+25! YZ`YF5!6:aN:"Y! ! E%8+!"6$^921/(,-$/)(9A$D(2*27C-$ 6"($ *-+!!.+-82*(

P'%+.,!-.(!4%/4+/,2.,+(!%/!(+3)1/!./(!.24-),+4,&2+5!%0,+/!)/!,-+!0%28!%0!,)635!2+6%2,3!./(!%F3+27.,)%/3!

)/! ,-+!@%8+3!./(!>2%6+2,)+3! 3+4,)%/5!.'%/13)(+!-+2!(2.$)/13:!E$'(!"+%,&+<!6)+4+5!-%$+7+25!$.3!7+29!

8&4-! ./! +U-)F),)%/! 2+7)+$5! -%$+7+2! 8%(+3,:! S%''%$)/1! ,-)3! 2.,-+2! ,+/,.,)7+! 3,.2,B$ ^921/(,-$ D(2*27C$

L&)4*'9! 1.,-+2+(! 6.4+! )/! ,+283! %0! 4%'&8/! )/4-+3! ./(! 4%/0)(+/4+:! A-+! 3+/3+! %0! .! F&21+%/)/1! 42),)4.'!

&"762=/7&/$ 27$ ^921/(,-$ D(2*27C-$ "6$ *+/$ /)(9A$ PW_H-$ #)A$ D/99$ +)1/$ >//7$ )2=/=$ >A$ T(2)7$ U/=+/)=,-$

62%12+33)7+! .662%.4-! ,%! 4%88)33)%/)/1:""! ?+4)3)%/3! 2+1.2()/1! $-.,! 3-%&'(! F+! 2+7)+$+(! $+2+! %0,+/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Ya!L9*+"5C+$^921/($&"7-2-*/7*9A$(/6/((/=$*"$+/($D"(M$6"($:*+/$E&(04)*9).$<D&.?"&(+$M3++5!0%2!)/3,./4+5!I')7+25!"__"!./(!I')7+25!
"__XN!,-+!/+$-@)@/(B$D+29-*$>)-/=$27$%)7&+/-*/($57*29$PW_J$>/6"(/$(/9"&)*27C$*"$d"7="7B$+)=$=("@@/=$*+/$:%)7&+/-*/(,$6("#$

,-+!,),'+!)/!YZ[Z5!F+0%2+!I')7+2!F+1./!$2),)/1!0%2!,-+!6.6+2:!
YZ!!+/$PW_P$:%"=/(7$L(C/7*27/$.)27*27C$)7=$F&59@*5(/,$/?+2>2*2"7B$6"($/?)#@9/B$D)-$(/1)+$+(!0%2!,-+(!.+-82*!P'%+.,!./(!E$'(
!"+%,&+<!$-)'+!,-+!YZ`"!>.&'!C'++!+U-)F),)%/5!-+'(!.,!,-+!O()/F&21-!S+3,)7.'5!$.3!2+7)+$+(!0%2!E$'(E&G'-!./(!E$'(!"+%,&+<:!
"_!L-$Z$+)1/$7"*/=B$D+29/$^921/(,-$7)#/$+)=B$1/(A$"&&)-2"7)99AB$>//7$@5>92-+/=$>A$*+/$!.+-82*(P'%+.,!M+36+4).''9!)/!+.2'9!2+7)+$3!
)7=$@2/&/-$27$*+/$9)*/$PWXH-$)7=$/)(9A$,_H-KB$E$'(!"+%,&+<!$.3!,-+!0)23,!6&F')4.,)%/!,%!4%/3)3,+/,'9!42+(),!+.4-!2+7)+$!./(!.2,)4'+!
+U6')4),'9!,%!I')7+25!)/!4%/,2.3,!,%!,-+!2.,-+2!8%2+!1+/+2)4!8%/)*+23!8!I&2!;2,!H2),)4Q!I&2!E6+4).'!H%22+36%/(+/,!8!1+/+2.''9!
0.7%&2+(!F9!,-+(!.+-82*(P'%+.,!./(!E$'(E&G'-:!
"Y!Z$&2*/$*+2-$)-$^921/(,-$62(-*$!"+%,&+<!2+7)+$!.3!3-+!2+0+22+(!.,!)/,+27)+$!,%!.!2+7)+$!%0!.!3,&(+/,!)/,+2)%2!(+3)1/!+U-)F),)%/!.3!
-+2!0)23,!6&F')3-+(!.2,!42),)4)38!0%2!,-+!6.6+2!MI')7+25!"__"N:!#/!.((),)%/5!64)$<D&.?"&(+3!()1),.'!.24-)7+!')3,3!,-)3!.3!,-+!0)23,!
(/12/D$>A$^921/(4$R"D/1/(B$27$^921/(,-$"D7$@(/--$&5**27C-$*+/(/$)(/$*D"$-#)99$(/12/D-$D2*+$+/($!"+%,&+<!4%''+4,)%/!(.,+(!YZ`_!
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+/c%9! ()3')*)/1! ,-+8:! #/! %/'9! "7/B$ :["#)7,B$ 2-$ *+/(/$ )$ -/7-/$ "6$ *+/$ @)27*/(,-$ @9/)-5(/$ "($

3.,)30.4,)%/! )/! .66'9)/1! ,-+! ,-)4*5! 6.'')(5! F&,,+29! 9+''%$! 6.)/,:! A-+)2! 3,2%/1! 3&6+20)4).'!

(/-/#>9)7&/$ *"$ =/$ 0""727CB$ *+"5C+$ D2*+$ 92**9/$ "6$ *+/$ 9)**/(,-$ -*(5&*5()9$ -*(/7C*-5! )3! 2+.''9!

)22+'+7./,:!b-.,! $%22)+3! 8+! )3! ,-+! &/(+2'9)/1! 0++')/1! ,-.,! >%''%4*! )3! .,! -+.2,! .! F2)'')./,! ./(!

3+/3),)7+!3,9')3,!$-%!)3!(+')F+2.,+'9!+8F2.4)/1!.!3%2,!%0!4'&839!./.24-9!MI')7+25!YZ`X4N:!!

L9"7C$D2*+$)&*27C$)-$)$M/A$/?)#@9/$"6$^921/(,-$D(2*27CB$*-+!2+7)+$!(+8%/3,2.,+3!F%,-!-+2!42),)4.'!.4&),9!

)7=$ *+/$"7C"27C$ =29/##)$ -+/$ 6/9*$ >/*D//7B$"7$ *+/$"7/$ +)7=B$ )7$ /#"*21/$ (/-@"7-/$ *"$ :@)27*/(927/--,$

./(5!%/!,-+!%,-+25!./!&/(+23,./()/1!%0!,-+!/++(!0%2!.!(++6+2!)/,+''+4,&.'!./(!42),)4.'!+/L&)29!%/!,-+!6.2,!

%0!4%/,+86%2.29!E4%,,)3-!.2,)3,3:!E+7+2.'!2+7)+$35!+36+4).''9!,-%3+!4%7+2)/1!J%9.'!;4.(+89!+U-)F),)%/3!

)/!YZ`W!./(!YZ`X5!=2-&5--$*+/$@/(&/21/=$=2&+"*"#A$>/*D//7$>/)5*A$)7=$:-/(2"5-,$&"7*/7*4
"[!!#/!./%,-+2!

!"+%,&+<(2+7)+$!I')7+2!(+342)F+(!,-)3!.3!.!6.2,)4&'.2'9!E4%,,)3-!,2.),!M.1.)/5!,-)3!$.3!()34&33+(!2+6+.,+('9!

27$^921/(,-$(/12/D-$"6$*+/$@/(2"=K]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"[
!A-+!(+F.,+!)3!6+4&').2'9!2+3%/./,!,%(.95!.3!.21&8+/,!4%/,)/&+3!,%!2.1+!)/!,-+!$.*+!%0!,-+!3%T&)99/=$:(/*5(7,$*"$6"(#)92-#4$

F//B$6"($/?)#@9/B$*+/$=212-2"7-$27$mF$)(*$&(2*2&2-#$27$(/-@"7-/$*"$V)1/$R2&M/A,-$&)99$6"($)$:(/*5(7$*"$>/)5*A,$27$&"7*/#@"()(9!.2,:!
F//$)9-"$*+/$(/-@"7-/$*"$e4e4$Q+)(9/-D"(*+,-$-+2.'()/1!%0!/+%T0%28.')38!)/!,-+!6.1+3!%0!)%#(Q2<#$.4!)/!"__W5!./(!,-+!-+.,+(!
2+36%/3+!02%8!E4%,,)3-!.2,)3,!V)4*!O7./3!)/!O+%&+<#B$D+"$2=/7*262/=$-5&+$:6"(#)92-*,$D"(M-$)-$>/27C$(/@(/-/7*)*21/$"6$)$-*()*/C2&$

2+,2+.,!02%8!6%'),)4.'!+/1.1+8+/,!)/!4%/,+86%2.29!.2,:!A-+!.66.2+/,!F)/.29!%66%3),)%/!F+,$++/!0%28!./(!4%/,+/,!4%/,)/&+3!)/!
(+F.,+3!.F%&,!/+%T&"7&/@*5)92-#$)7=$:2=/)-$)(*,$:1/(-5-,$*+/$5-/$"6$@)**/(7B$:>/)5*A,$)7=$"(7)#/7*$27$&"7*/#@"()(A$)(*4$

H'+.2'95!,-+3+!,$%!8%(+3!/++(!/%,!F+!8&,&.''9!+U4'&3)7+5!F&,!'.21+'9!4%/,)/&+!,%!F+!,-+%2)3+(!.3!6%'.2)3+(!./(!%66%3),)%/.'!
6%3),)%/35!.3!O7./3!-)1-')1-,+(:!
!
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G./9! E4%,3! 6.)/,+235! )/! .! 0.2! 12+.,+2! (+12++! ,-./! ,-+)2! O/1')3-! 4%&/,+26.2,35! -.7+! $-.,!

3%8+,)8+3! 3++83! ,%! .8%&/,! ,%! ./! %F3+33)7+! )/,+2+3,! )/! ,-+! F+.&,)+3! %0! 3&20.4+! 4%'%&2! ./(!

,+U,&2+:!;'8%3,5!9%&!$%&'(!,-)/*5! ,-+)2!.)8! )3! ,%!3+(&4+!./(! )/,%U)4.,+!,-+!+9+!./(!,%! '&''! ,-+!

8)/(!)/,%!.!6'+.3./,!3,&6%2:!B&,!/%$!8!./(!#5!0%2!%/+!.8!-.669!,%!3++!),!8!,-+2+!$%&'(!3++8!,%!

F+!.!12+.,+2!(+3)2+!,%!3,2)*+!3%8+,-)/1!8%2+!,-./!./!+8%,)%/.'!2+36%/3+!MI')7+25!YZ`WN:!!

[+29/$-"#/$"6$^921/(,-$&"7*/#@"()(2/-$E%"66)*$)7=$Q("32/($)(/$@(2#/$/?)#@9/-K$@/(+)@-$"@@"-/=$*+/$

U"A)9$ F&"**2-+$ L&)=/#A$ "7$ @(27&2@9/B$ )-$ (/@(/-/7*)*21/$ "6$ :*+/$ /-*)>92-+#/7*,$ E)7=$ -A7"7A#"5-$ 6"($

8./9!9%&/1!.2,)3,3!$),-!4"7-/(1)*2-#$)7=$:*+/$"9=$C5)(=,K5!I')7+25!$-)'+!.'$.93!.,!6.)/3!,%!.33+33!./(!

%F3+27+!(+7+'%68+/,3!M%2!'.4*!,-+2+%0N!)/!,-+!;4.(+895!()(!/%,!%66%3+!),!6&2+'9!F+4.&3+!%0!),3!6%$+2!

./(!.&,-%2),9:!#/!3%8+!)/3,./4+3!3-+!$.3!2+36+4,0&'5!+7+/!(+0+2+/,).'5!,%$.2(3!,-+!3+/)%2!6.)/,+23!%0!,-+!

;4.(+895!-//M27C$*"$)&M7"D9/=C/$*+/$-*(/7C*+-$27$*+/2($D"(M$E*+/$:F&"**2-+7/--,$"6$*+/2($5-/$"6$&"9"5(j$

,-+)2!7)2,&%3%!-./(')/1!%0!6.)/,Q!,-+)2!,+4-/)4.'!62%$+33N!.3!%0,+/!.3!4%/(+8/)/1!,-+)2!$+.*/+33+3!M./,)T

)/,+''+4,&.')38Q!)/3&'.2),9Q!2+12+33)%/N:!"`!

/<8-8#=(!"DD<&=#C!

Q/(*)27$6/)*5(/-$>/&"#/$)@@)(/7*$27$(/)=27C$^921/(,-$&(2*2&2-#$)7=$*+/-/$=2-*27&*21/$D(2*/(9A$*()2*-$D/(/$

4%88%/! ,%! .''! -+2! $2),)/15! .'8%3,! 2+1.2('+33! %0! (+4.(+! %2! ,96+! %0! 6&F')4.,)%/:! A-+! >%''%4*! 2+7)+$!

+/4.63&')*/-$ #)7A$ "6$ *+/$ &+)()&*/(2-*2&-$ "6$ ^921/(,-$ D(2*27C4$ g"($ ^921/(B$ )$ (/12/D$ D)-$ 7"*$ #/(/9A$ )$

3&88.29!%2!2+6%2,!%0!$-.,!-.(!F++/!3++/!M%0,+/!,-+!8.)/3,.9!%0!c%&2/.')3,)4!2+7)+$3!%0!7)3&.'!.2,!)/!,-+!

@/(2"=K4$ U)*+/(B$^921/(,-$ (/12/D-$D/(/$ )9#"-*$ )9D)A-$ )7$ /1)'&.,)7+! 62.4,)4+5! F.3+(!%/!7)3&.'! 342&,)/9:!

L**/7*2"7$ *"$ *+/$ 12-5)9B$ 6"(#)9$ )-@/&*-$ "6$ D"(M-$ "6*/7$ 57=/(@277/=$^921/(,-$ D(2*27CB$ >5*$ +/($ (/12/D-$

2.2+'9! 2+8.)/+(! .3! 8+2+! +U+24)3+3! )/! %F3+27.,)%/5! -%$+7+2! 3%6-)3,)4.,+(! ,-)3! ,2./30%28.,)%/! %0! ,-+!

7)3&.'!)/,%!D"(=-4$Z7$-+"(*B$)7$/1)95)*21/$)@@(")&+$*"$&(2*2&2-#$&)7$>/$-//7$27$#)7A$/?)#@9/-$"6$^921/(,-$

D(2*27CB$D2*+$N5=C/#/7*-$/?@(/--/=$>"*+$=2(/&*9A$)7=$27=2(/&*9AB$)7=$:1)95/,$>"*+$2#@92/=$)7=$-*)*/=4$Z7$

*/(#-$"6$ -*A9/B$ *+"5C+$^921/($#)27*)27/=$)$ :-*()2C+*6"(D)(=,$@("-/$ -*A9/$ *+("5C+"5*$+/($ &)(//(B$ 7/1/($

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"`!^921/(,-$=2-&5--2"7-$"6$U">27$.+292@-"7,-$D"(M$)(/$)7$27*/(/-*27C$/?)#@9/$+/(/4$^921/($@(21)*/9A$)=#2**/=$*"$=2-92M27C$

.+292@-"7,-$D"(M$M3++!I')7+25!"__"!./(!H-.8F+235!"_Y_N!F&,!%0,+/!62.)3+(!-)3!6.)/,)/1!)/!-+2!42),)4)38:!A-)3!3++83!,%!)/()4.,+!
7"*$*+)*$^921/(,-$D(2*27C$9)&M/=$27*/C(2*A$>5*B$27$&"7*()-*B$*+)*$-+/$)**/#@*/=$*"$#)27*)27$-"#/$9/1/9$"6$&(2*2&)9$">N/&*212*9!)/!-+2!
2+36%/3+!,%!,-+!$%2*3!3-+!()34&33+(:!;3!3&4-5!-+2!2+7)+$3!%0!>-)')63%/!4%&'(!F+!3++/!.3!./!.,,+86,!8!)/!,-+!,2.(),)%/.'!
&/(+23,./()/1!%0!,-+!0&/4,)%/!%0!42),)4)38!T!*"$)1"2=$:@/(-"7)9$*)-*/,$)66/&*27C$&(2*2&)9$N5=C/#/7*4!
!
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7++2)/1! )/,%! 3+'0T4%/34)%&3'9! 3,9')3+(!%2! 42+.,)7+!42),)4)385!8./9!%0!-+2! 2+7)+$3! M3&4-!.3! ,-%3+!L&%,+(!

.F%7+N!(+8%/3,2.,+!-+2!.F)'),9!,%!42.0,!2)4-'9!'.9+2+(5!.''&3)7+!62%3+!,-2%&1-!7)3&.'!(+342)6,)%/:!O7+/!)/!

-//#27C9A$ -2#@9/$ /?+2>2*2"7$ (/12/D-B$^921/(,-$ =//@9A$ /1"&)*21/$ =/-&(2@*21/$ @)--)C/-$ "7$ @)27*27C$ "6*/7$

6.2.''+'!,-+!0%28!%0!,-+)2!3&Fc+4,:!A+U,&2+5!F2&3-$%2*5!,%/+!./(!4%'%&2!3%8+,)8+3!3++8!,%!F+!8)22%2+(!

27$*+/$(/="9/7*B$@"/*2&$*"7/$"6$^921/(,-$2=2"#4$Z7$*-)3!$.95!I')7+2!2+7+.'3!/%,!%/'9!-+2!)/,+2+3,!)/!'./1&.1+!

./(!$2),)/1!F&,5!3)8&',./+%&3'95!-+2!&/(+23,./()/1!%0!-%$!,%!6+23&.(+5!4%/7)/4+!./(!)/0'&+/4+!2+.(+23!

%0!-+2!c&(1+8+/,!,-2%&1-!$2),+2'9!,+4-/)L&+3:!

;3! 3%8+!%0! ,-+!62+7)%&3!L&%,+3!-.7+! 3-%$/5! ,-+!&3+!"6$ 9)7C5)C/$)7=$ -*(5&*5(/$ 27$^921/(,-$ (/12/D-$ 2-$

+86'%9+(! )/! .! /&8F+2! %0! $.93! ./(! )/! 3%8+! 2+36+4,3! .! *)/(! %0! 0%28&'.! %2! ,+86'.,+! .662%.4-! ,%!

2+7)+$)/1! 4./! F+! )(+/,)0)+(! .42%33! -+2! 42),)4.'! $2),)/1:! S)23,'95! I')7+2! .,,+86,3! ,%! +/1.1+! ,-+! 2+.(+25!

%0,+/!,-2%&1-!&3+!%0!./!+/,-&3).3,)4!,%/+!%2!3,2%/15!3%8+,)8+3!62%7%4.,)7+5!%6+/)/1!3,.,+8+/,:!A-+3+!

%6+/)/1!6.2.12.6-3!$%&'(!2+1&'.2'9!3,.,+!./!+U6')4),!6%3),)%/5!3,./4+!%2!%6)/)%/!%/!,-+!6.2,!%0!,-+!42),)4!

./(! $+2+! 02+L&+/,'9! )33&+TF.3+(5! 3&4-! .3! .! 4%88+/,! %/! ,-+! 3,.,+! %0! .2,! )/! E4%,'./(5! .2,! $%2'(!

)/02.3,2&4,&2+5!F2%.(!3,.,+8+/,3!%/!/+$!()2+4,)%/3!%2!,2+/(35!4%/0+33)%/.'!/%,+3!%/!,-+!,.3*!%0!42),)4)38!

./(5! %44.3)%/.''95! .! 4'+.2! 3+/3+! ,-.,! ,-+! .&,-%2! -.3! .! 6.2,)4&'.2! 6%)/,! ,%! 8.*+! %2! M6+2-.63! 8%2+!

.44&2.,+'9N!./!.U+!,%!12)/(:!I0,+/!,-+3+!0)+24+'9!+U62+33+(!7)+$3!2+'.,+(!,%!0&/()/1!)33&+35!6.2,)4&'.2'9!

D+/(/$C)99/(2/-$"($/1/7*-$+)=$>//7B$27$^921/(,-$"@272"7B$576)2(9A$2C7"(/=$>A$657=27C$>"=2/-$-5&+$)-$*+/$

E4%,,)3-! ;2,3! H%&/4)':! </(%&F,+('95! 3%8+! %0! ,-+! F&1F+.23! +U62+3-/=$ 27$ ^921/(,-$ )(*$ &(2*2&2-#$ D/(/$

2+6+.,+(! .(! )/0)/),&8! ,%! ,-+! +/(! %0! -+2! ')0+! M,-+! 4'%3&2+! %0! ,-+! A-)2(! O9+! H+/,2+! )3! .! 4.3+! )/! 6%)/,N:!

E)8)'.2'95! I')7+2! $%&'(! 8.*+! ,2+/4-./,! 3,.,+8+/,3! 2+1.2()/1! .2,)3,3! %2! 4&2.,%23! 3-+! 0+',! -.(! F++/!

&/0.)2'9! 8.21)/.')3+(5! )1/%2+(! %2! $-%! -.(! /%,! 2+4+)7+(! ,-+! 2+4%1/),)%/! ,-+9! M)/! -+2! 7)+$N! (+3+27+(!

MJ)4-.2(!?+8.24%!$%&'(!%0,+/!F+!)/,2%(&4+(!)/!,-+3+!,+283N:!#/!3%8+!4.3+35!I')7+2!.(%6,+(!,-+!8./,'+!

"6$ *+/$ :(/12-2"72-*$ +2-*"(2)7,$ )7=$ *+/(/$ 2-$ )$ -/7-/$ "6$ (2C+*/"5-$ 27=2C7)*2"7! )/! 4.3+3! $-+2+! I')7+2! 2+T

@(/-/7*-$:*+/$6)&*-,$)7=$:&"((/&*-,$*+/$/(("(-$"6$&5()*"(-B$&(2*2&-$)7=$)(*$+2-*"(2)7-4$!+2-$2-$/-@/&2)99A$*(5/$

D+/7$*+/-/$:#2-*)M/-,$(/9)*/$*"$)(*$27$'9)-C"DB$)7=$27$*+/-/$/?)#@9/-$2*$2-$27*/(/-*27C$*"$">-/(1/$^921/(,-$

&/()31&)3+(5!7+3,+(!)/,+2+3,!)/!2+62+3+/,)/1!,-+!-)3,%29!%0!6.)/,)/1!)/!='.31%$:!!

#/! 2+7)+$3!%0!12%&6!+U-)F),)%/3!I')7+2!.'8%3,!.'$.93!62%7)(+(! ,-+! 2+.(+2!$),-! 3%8+!*)/(!%0!-)3,%2)4.'!

&"7*/?*$ "($ 27*("=5&*2"7$ *"$ *+/$ /?+2>2*/=$ D"(M-$ 27$ "(=/($ *"$ :-2*5)*/,$ )7=$ +2C+92C+*! ,-+! 2+'+7./4+! %2!

3)1/)0)4./4+! %0! ,-+!$%2*3! %/! 3-%$:! S2+L&+/,'95! ./(! 0%2! ,-+! 3.8+! 6&26%3+5! 6.2.''+'3! $%&'(! F+! (2.$/!

>/*D//7$*+/$D"(M-$(/12/D/=$)7=$)(*$+2-*"(2&)9$@(/&5(-"(-B$D"(M-$D+2&+B$ 27$^921/(,-$12/DB$-+)(/=$-"#/$
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4-.2.4,+2)3,)4!%2!.662%.4-!$),-!,-+!4%/,+86%2.29!$%2*3!%/!()36'.9:!A-2%&1-!,-)3!-)3,%2)4.'5!4%/,+U,&.'!

:6()#27C,$^921/($=/#"7-*()*/=$)$(2&+$)7=$=/*)29/=$M7"D9/=C/$"6$)(*$+2-*"(A$E+/($M7"D9/=C/$"6$i5("@/)7$

G%(+2/)38!$.3!6.2,)4&'.2'9!3,2%/1N!$-)4-!$.3!2.2+!)/!.2,3!c%&2/.')38!%0!,-+!6+2)%(5!+36+4).''9!)/!,+283!

%0!-+2!.,,+86,3!,%!'%4.,+!E4%,,)3-!.2,!$),-)/!.!F2%.(+25!)/,+2/.,)%/.'!4%/,+U,:!!

;'%/1!$),-!.2,!-)3,%2)4.'! 2+0+2+/4+3!I')7+2! 02+L&+/,'9!62+3+/,+(!./.'%1)+35! 6.2.''+'3! ./(! 2+0+2+/4+3! ,%!

%,-+2!()34)6')/+3!$),-)/!,-+!.2,3!2.,-+2!,-./!2+8.)/)/1!3,2)4,'9!$),-)/!,-+!4%/0)/+3!%0!0)/+!.2,:"^!#/!YZ`_5!

^921/($-5CC/-*-$*+)*$!"#$%)&="7)9=,-$D"(M$(/&)99-$:*+/$;72C+*$*+2&M/7-<$-@//&+$6("#$%)&>/*+,$E^921/(B$

YZ`_N!$-)'3,!)/!.!YZ`X!P'%+.,!2+7)+$!I')7+2!.,,+86,3!,%!4%/7+9!,-+!+U6+2)+/4+!%0!'%%*)/1!.,!,-+!$%2*3!

3+/$=/-&(2>/=$>A$D(2*27C$ *+)*$ -+/$ :)9D)A-$ 2#)C27/=$ *+/$#5-2&$"6$T()+#-$D"59=$ 9""M$ 92M/$ *+2-,$ E^921/(B$

YZ`XN:!;!2+7)+$!%0!;'./!?.7)+5!b)'').8!=+.2!./(!J%F+2,!G+,-7+/5!2+7)+$+(!)/!,-+!+.2'9!YZ`_35!3)8)'.2'9!

#)M/-$ 5-/$ "6$ #5-2&)9$ )7)9"C2/-$ *+("5C+"5*]$ :V)12/,-$ c&86)/15! $2)11')/15! 39/4%6.,+(! '),,'+! 4./7.3+3!

75=C/$"7/$ 2#@)*2/7*9A$6("#$/1/(A$-2=/,B$D+29-*$%/*+1/7,-$ :&""9B$=)(M$&)71)-/-,$)(/$ :">12"5-$ 27$>(2**9/B$

*/75"5-$-+)@/-$)7=$-+)(@B$-*)&&)*"$*27M9/-$E"7/$*+27M-$"6$*+/$-"57=-$#)=/$>A$d/-$F*(5&*5(/-$F"7"(/-,$

MI')7+25!YZ`YN:!

Z$+)1/$/#@+)-2-/=$^921/(,-$27*/(/-*$27$&("--T!./(!)/,+2T()34)6')/.29!.662%.4-+3!,%!7)3&.'!.2,!42),)4)385!./(!

-.7+!3&11+3,+(!,-.,!)/!,-+!4.3+!%0!3+7+2.'!0)1&2+3!#!()34&33!)/!,-)3!2+3+.24-!,-)3!,+/(+/49!8)1-,!F+!3++/!

.3!.!3)1/)0)4./,!E4%,,)3-!,2.),5!')/*+(!,%!,2.(),)%/3!%0!,-+!E4%,3!6%'98.,-5!,-+!8.*.2!./(!,-+!(+8%42.,)4!

)/,+''+4,4$L9"7C$D2*+$'/"(C/$i9=/($V)12/-,-$-*5=A$"6$*+/$57262/=$)@@(")&+$*"$M7"D9/=C/$27$*+/$+2-*"(A$"6$

E4%,,)3-! +(&4.,)%/! M.3! %66%3+(! ,%! ,-+! 36+4).')3,! ,2.(),)%/! %0! O/1')3-! &/)7+23),)+3! 3&4-! .3! IU0%2(! ./(!

H.8F2)(1+N! M?.7)+35! YZ`YN5! .! F2%.(5! 1+/+2.')3,! ,2.(),)%/! %0! )/,+''+4,&.'! +/L&)295! $-)'3,! /%,! 36+4)0)4! ,%!

E4%,'./(5!/+7+2,-+'+33!&/(+26)//+(!!,-+!42),)4.'!.662%.4-+3!./(!()7+23+!62.4,)4+3!%0!8./9!/%,.F'+!E4%,3!

.2,)3,35!$2),+23!./(!,-)/*+23! )/4'&()/1!>.,2)4*!=+((+35!D:?:!S+21&33%/5!H-.2'+3!J+//)+!G.4*)/,%3-5!A%8!

G4=2.,-5!D%-/!B92/+5!;'.3(.)2!=2.9!./(!@&1-!G.4?).28)(:!=+((+3!)/!6.2,)4&'.2!-.3!F++/!42+(),+(!$),-!

6)%/++2)/1!)/,+2()34)6')/.29!./(!)/,+2(+6+/(+/,!.662%.4-+3!,%!,-+!.2,35!-&8./),)+3!./(!34)+/4+3!)/!-)3!

6-)'%3%6-9!%0!+(&4.,)%/!MG.4(%/.'(5!"__ZN:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"^!I')7+2!.(%6,+(!,-)3!.662%.4-!)/!-+2!,-+.,2+!42),)4)38!.3!$+''!.3!-+2!7)3&.'!.2,!42),)4)38:!@+2!(+342)6,)%/!%0!F%,-!7)3&.'!.2,5!
,-+.,2+!./(!8&3)4!$.3!.'8%3,!39/.+3,-+,)4!8!3-+!&3+(!8&3)4.'!./.'%1)+3!,%!(+342)F+!6.)/,)/1!./(!2+0+2+/4+3!,%!6.)/,)/1!,%!
4%/7+9!.!3+/3+!%0!,-+.,2+:!OU.86'+3!)/4'&(+!-+2!YZ`[!2+7)+$!%0!,-+!D&'25-$T2--2/($/?+2>2*2"7]$:'""=$-27C/(-$M7"D$D/99$+"D$
+U62+33)7+!./(!,+'')/1!8+KK%!7%4+!4./!F+P!-%$!,-+!3++8)/1!1+/,'+/+33!./(!2+3,2.)/,5!0.2!02%8!4%/4+.')/1!&/(+2'9)/1!6%$+2!./(!
7)F2./4+5!3++8!2.,-+2!,%!)/,+/3)09!,-+8:!A-+!,+86+2.!6.)/,)/13!%0!D&')&3!B)33)+($`444a$+)1/$#5&+$*+/$-)#/$/66/&*4,$E^921/(B$E$'(

!"+%,&+<5!;&1&3,!W!YZ`[N!



["!

!

;/!27*/(/-*$27$:&("--27C$>"57=)(2/-,$D)-$6)($6("#$)7$57-/96&"7-&2"5-$-*)7&/$"7$^921/(,-$@)(*4$Z7$*+/$PWbH-$

-+/$D("*/$"6$*+/$:@(/-/7*$-*(/--$9)2=$"7$*+/$&"77/&*2"7$>/*D//7$)(*$)7=$=/-2C7,$27$)7$)(*2&9/$)>"5*$*+/$

2)4-! ,2.(),)%/!%0!$2),+235!8&3)4)./3! ./(!6+20%28+23!$-%!-.(! 3,&()+(!.,!='.31%$!E4-%%'!%0!;2,:! #/! ,-+!

+33.9!3-+!.'3%!-)1-')1-,+(!,-.,5! 0%2!.''! ,-+!+86-.3)3!%/!42%33T0+2,)')3.,)%/5! 0%2!-+2!%$/!1+/+2.,)%/!,-)3!

-.(! F++/! 0.2! 02%8! +/4%&2.1+(5! 6+2-.63! 2+0'+4,)/1! %/! -+2! .,,+86,3! ,%! 8%7+! F+,$++/! S)/+! ;2,!

(+6.2,8+/,3P!

\:::]!-%$+7+2! ,2&+!,-.,!8.9!F+! 0%2! ,-+!1+/+2.,)%/!,-.,!12+$!&6! )/! ,-+!3)U,)+3!./(!.0,+25! ),!$.3!

4+2,.)/'9!%,-+2$)3+! 0%2! ,-+! )88+().,+!6%3,T$.2!(+4.(+!$-+/5!+7+/!$),-)/! ,-+!.2,! 34-%%'5! ,-+!

F%&/(.2)+3!$+2+!0%2!,-+!8%3,!6.2,!0)28'9!0)U+(!MI')7+25!)/!H.22+''5!YZa[5!6:YWN:!

L9"7C$D2*+$ ^921/(,-$ =21/(-/$ ()7C/$ "6$ (/6/(/7&/-$ )7=$ @)()99/9-B$ 2/! -+2! 2+7)+$3! %0! F%,-! 12%&6! ./(! 3%'%!

+U-)F),)%/35!.3!#!-.7+!8+/,)%/+(5!,-+2+!)3!.'8%3,!.'$.93!./!+U62+33)%/!%0!+7.'&.,)%/5!c&(1+8+/,!%2!3%8+!

*)/(!%0!()34+2/)/1!4%88+/,!.F%&,!,-+!2+'.,)7+!3,2+/1,-3!./(!$+.*/+33+3!%0!,-+!$%2*!()34&33+(:!A-+3+!

3,.,+8+/,3!2+'.,+(!3%8+,)8+3!6&2+'9!,%!,-+!$%2*3!%/!()36'.9!8!3%8+!$%2*3!$+2+!3)/1'+(!%&,!0%2!62.)3+!

$-)'+!%,-+23!$+2+!()34&33+(! )/!/+1.,)7+! ,+283:! A%1+,-+2!$),-!-+2!()34&33)%/!%0! 36+4)0)4!$%2*35!I')7+2!

.'3%!(/C59)(9A$(/6/((/=$*"$"*+/($D"(M-$D2*+27$*+/$)(*2-*-,$"/51(/B$"($&"#@)(/=$7/D$D"(M$D2*+$@(/7)%&3!

$%2*3! F9! ,-+! .2,)3,:! b-)'3,! *+/-/$ -*)*/#/7*-$ (/1/)9/=$ ^921/(,-! 62+0+2+/4+3! ./(! %6)/)%/3! ./(!

4%88&/)4.,+(!-+2!42),)4.'!c&(1+8+/,!%/!,-+!$%2*3!0%2!,-+!F+/+0),!%0!-+2!2+.(+23-)6!M$-.,!,%!'%%*!%&,!

6"(B$+"D$*"$:(/)=,$*+/$D"(M-B$D+2&+!+U-)F),)%/3!.2+!$%2,-!7)3),)/15!+,4:N5!,-+2+!)3!.'3%!./!)/()4.,)%/!,-.,!

I')7+2! -.3! 2+7+2,+(! ,%! ,+.4-)/1! 8%(+! )/! 3%8+! %0! ,-)3! $2),)/1:! #/(++(5! ,-+! ,%/+! %0! 3%8+! %0! ,-)3!

&/3%')4),+(!.(7)4+!%0,+/!3++8+(! ,%!F+!.((2+33+(!()2+4,'9! ,%! ,-+!.2,)3,35!+36+4).''9!$-+/! ,-+!.2,)3,3! )/!

L&+3,)%/!$+2+!9%&/1+2!%2!'+33!+3,.F')3-+(:!#/!,-)3!3+/3+5!-%$+7+2!62%12+3321/$^921/(,-$12-2"7B$+"D/1/($

3,9')3+(! 3%8+! +'+8+/,3! %0! -+2! $2),)/15! -+2! 42),)4.'! 62)/4)6'+3! .2+! 0)28'9! 2%%,+(! )/! ,-+! 8%(+'! %0!

:*()=2*2"7)9,$)(*$&(2*2&2-#$ 27$T(2*)27B$&+)()&*/(2-/=$>A$*+/$D(2*27C-$"6$ e"+7$U5-M27:!B9! ,-)35! #! 2+0+2! ,%! ,-+!

4%/7+/,)%/.'! &/(+23,./()/1! %0! ,-+! 0&/4,)%/! %0! .2,! 42),)4)38! .3! )/,+262+,.,)7+! ./(! +'&4)(.,%29! ./(! ,-+!

0&/4,)%/!%0!42),)45!)0!/%,!,-.,!%0!,-+!8%2.'!42&3.(+2!0%2!,-+!.2,3!M):+:!J&3*)/N!,-+/5!.,!'+.3,5!,-+!/%,)%/!%0!

,-+!42),)4!.3!.2F),+2!%0!,.3,+5!()33+8)/.,)/1!*/%$'+(1+!%0!$-.,!)3!3)1/)0)4./,!./(!$%2,-9!%0!42),)4.'!M./(!

,-+2+0%2+! F2%.(+2! 6&F')4N! .,,+/,)%/:! ;! 3)8)'.2! 42),)4.'! 6.,+2/.')38! 4./! 4'+.2'9! F+! 3++/! .'3%! )/! @)1-!

G%(+2/)3,!42),)4)385!,96)0)+(!F9!,-+!$2),)/13!%0!H'+8+/,!=2++/F+21!./(!4%/,+86%2.29!$),-!I')7+2:!b-)'+5!

&/(%&F,/=9AB$^921/(,-$ &(2*2&2-#$>/)(-$ 92**9/$ (/9)*2"7$ *"$'(//7>/(C2)7$ *+/"(A$ E'(//7>/(C,-$ 27-2-*/7&/$"7$

8+()&8T-@/&262&$@5(2*AB$6"($/?)#@9/B$-*)7=-$27$=2(/&*$"@@"-2*2"7$*"$^921/(,-$-*)7&/$"7$*+/$#//*27C$)7=$



[W!

!

8+21)/1!%0!()34)6')/+3N5!,-+!,%/+!%0!-+2!$2),)/1!/+7+2,-/9/--$>(""M-$92**9/$=2--/7*4$^921/(,-$D(2*27C$)2#-$*"$

)/0%285! 6+23&.(+! ./(! ()2+4,! ./(! )/! ,-)3! 2+36+4,! ),! 4./! F+! 3++/! .3! 7++2)/1! ,%$.2(3! (%18.! ./(!

6.,+2/.')385! +36+4).''9! M./(! .1.)/! 6.2.''+'3!$),-! J&3*)/! ./(!=2++/F+21! .2+! .66%3),+! -+2+N! )/! ,-+!$.9!

I')7+2!62%8%,+(!4+2,.)/!12%&63!%0!.2,)3,35!8.*)/1!4'+.2!.''+1)./4+3!)/!-+2!42),)4)38:!#/!2+'.,)%/!,%!J&3*)/5!

^921/(,-$&(2*2&)9$)@@(")&+$)9-"$-+)(/=$D2*+$+/($l2&*"(2)7$@(/=/&/--"($*+/$*/7=/7&A$*"$(/6/($>/A"7=$D"(M-$

%0!.2,!,%!)/4'&(+!()7+23+!,%6)43:!b-+2+!J&3*)/!M)/!7%'&8+!,$%!%0!Q2,'%<(H+&<#'%-5!0%2!+U.86'+N!F2%&1-,!

)/! 6.2.''+'3! ./(! 2+0+2+/4+3! ,%!8&3)45! 1+%'%19! ./(! 6%+,29! )/! %2(+2! ,%! 0&''9! +U6'%2+! -)3! ,-+8+35! I')7+2!

')*+$)3+!(2+$!%/!.!2./1+!%0!+U.86'+3!)/!-+2!(+342)6,)%/5!./.'93)3!./(!4%86.2)3%/3!%0!$%2*3!%0!7)3&.'!.2,:!

!+/$ -)#/$&"59=$>/$ -)2=$"6$V)12=$ FA91/-*/(B$^921/(,-$ d"7="7TF.3+(!4%/,+86%2.295!$-%!$%2*+(!%/! ,-+!

63-'%7'%(.,!,-+!3.8+!,)8+!.3!I')7+2($.3!$2),)/1!0%2(,-+!!"+%,&+<X!

b-)'3,!#!-.7+!2+0+22+(!,%!=2++/F+21!.3!,-+!8%3,!0.8%&3!./(!(%8)/./,!O/1')3-T36+.*)/1!.2,!42),)4!,%!F+!

4%/,+86%2./+%&3! $),-! I')7+25! ./(! -.7+! 3&11+3,+(! 4+2,.)/! 4%88%/! 12%&/(! )/! 42),)4.'! 62)/4)6'+35!

@)(*2&59)(9A$ ^921/(,-$ /#@+)-2-$ "7$ *+/$ */&+72S5/$ )7=$ 6"(#)9$ S5)92*2/-$ "6$ @)27*27CB$ V)12=$ FA91/-*/(,-$

&(2*2&2-#$2-$@/(+)@-$&9"-/($*"$^921/(,-$27$#)7A$D.93:!R)*+!I')7+25!E9'7+3,+2!.'3%!$%2*+(!3)8&',./+%&3'9!.3!

.!4&2.,%2!./(!42),)4!M$-+2+!I')7+2!2+7)+$+(!F%,-!7)3&.'!.2,!./(!,-+.,2+5!E9'7+3,+2!2+7)+$+(!0)'8!0%2!,-+!

63-'%7'%N5!./(!3-.2+(!$),-!-+2!.!F.4*12%&/(!.3!.!62.4,)4)/1!.2,)3,! M./(!,-+!(+4)3)%/!,%!6&23&+!$2),)/1!

%7+2!6.)/,)/1N!./(!.!6%3),)%/!%/!,-+!.2,!6./+'!%0!;2,3!H%&/4)'4$d2M/$^921/(,-$@("-/B$FA91/-*/(,-$D(2*27C$D)-$

8.2*+(! F9! ),3! 6.33)%/! ./(! +/,-&3).38! F&,! .'3%! F9! ),3! 3)86')4),9! %0! 3,9'+! ./(! F9! -)3! 3%8+,)8+3!

&/+U6+4,+(!./.'%1)+35! (2.$/! 02%8!,%6)43!$-)4-! 2./1+(! 0.2!F+9%/(! 3,./(.2(!.2,!-)3,%2)4.'! 2+0+2+/4+3:!

R)*+!I')7+25!E9'7+3,+2!$.3!.'3%!%6+/!,%!,-+!'.,+3,!(+7+'%68+/,3!)/!4%/,+86%2.29!.2,5!)/!4%/,2.3,!,%!,-+!

4%/7+/,)%/.'!%&,'%%*!%0!8./9!%0!,-+)2!4%''+.1&+3!$-%!0.7%&2+(!,2.(),)%/.'!$.''T!%2!6')/,-TF.3+(!$%2*3!

%0!.2,:!!

^921/(,-$ (/@5*)*2"7$)-$)$ :62/(&/,$ &(2*2&$ 2-$@/(+)@-$"1/(-*)*/=$)7=$ 2*$ &"59=$>/$ *+/$&)-/$ *+)*$ *+/$#"=/$"6$

&(2*2&2-#$-+/$)="@*/=$D)-$-2#@9A$*""$:&(2*2&)9,$6"($*+/$*)-*/-$"6$-"#/B$/-@/&2)99A$27$(/9)*2"7$*"$*+/$C/7/(2&B$

62%8%,)%/.'5! c%&2/.')3,)4! 4%7+2.1+! %0! E4%,,)3-! .2,! 3++/! +'3+$-+2+! )/! ,-+! 6+2)%(:! #,!$%&'(! .'3%! F+! '+33!

*+)7$*/75"5-$"($-@/&59)*21/$*"$)--5#/$*+)*$-"#/$"6$*+/$"@@"-2*2"7$D2*+$D+2&+$^921/(,-$D(2*27C$D)-$#/*$

D)-$(/9)*/=$*"$+/($C/7=/(4$Q/(*)279AB$6"($-"#/$:"9=$C5)(=,$)(*2-*-B$/1/7$27!,-+!'.,,+2!6.2,!%0!,-+!,$+/,)+,-!

4+/,&295! ,-+! 0.4,! ,-.,! /%,! %/'9! $.3! .! $%8./! 4%88+/,)/1! %/! ,-+)2! $%2*5! F&,! ./! %6)/)%/.,+(5!
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*/%$'+(1+.F'+! ./(! .2,)4&'.,+! $%8./! .,! ,-.,5! 8&3,! -.7+! 62%7+(! 1.'')/1:"a! #/! 36),+! %0! ,-)35! ,-%&1-5!

^921/(,-$&"762=/7*$*"7/$#)A$+)1/$>/+/!)/,+262+,+(!.3!.22%1./4+!.,!,)8+35!./(!-+2!(+')7+29!4%&'(!F+!'+33!

,-./! ,.4,0&':! A-+3+!8%2+! 2.8F&/4,)%&3! 2+7)+$3!.2+!6.2,)4&'.2'9! )(+/,)0).F'+! )/!E$'!!"+%,&+<! 02%8! ,-+!

8)(TYZ`_3!%/$.2(3:! #/! +.2')+2! 2+7)+$3! 0%2( E$'!!"+%,&+<5! ,-+!!.+-82*!P'%+.,! ./(!E$'!E&G'-B$^921/(,-$

"@272"7-$)(/$6)($9/--$1"&26/("5-9A$/?@(/--/=4$!+/(/$2-$*+/(/6"(/$)$-/7-/$"6$^921/(,-$C("D27C$&"762=/7&/B$

F%,-! )/! -+2!$2),)/1! ./(! 42),)4.'! .$.2+/+33! .3! 3-+! F+4.8+!8%2+! 62%')0)4! ./(! .3! ,-+! 9+.23! 62%12+33+(:!

;'%/1!$),-! ,-)35! .3! #!$)''! ()34&33! '.,+2! )/! ,-)3! 4-.6,+25! ,-+!8%2+!./,.1%/)3,)4! 2+7)+$3!F+1./! ,%!.66+.2!

-2#59*)7/"5-9A$D2*+$^921/(,-$(/*2(/#/7*$6("#$/?+2>2*27C$@5>92&9A$)-$)7$)(*2-*B$)-$*+"5C+$-+/!-.(!.''%$+(!

-+23+'0!0&''!')4+/4+!,%!4%88+/,5!$),-%&,!0+.2!%0!2+4)62%4.'!c&(1+8+/,!%/!-+2!%$/!.2,)3,)4!+/(+.7%&23:!!

["(=-$)(/$&)(/6599A$&+"-/7$27$)99$^921/(,-$(/12/D-B$*+"5C+$27$-"#/$27-*)7&/-$27-59*-$)(/$*+279A$1/29/=B$*"$

)99"D$-"#/$-"(*$"6$@("*/&*2"7$27$*+/$5-/$"6$@/N"()*21/$*/(#-$-5&+$)-$:=/&"()*21/,$)7=$:27"66/7-21/,4$Z7$)$

!"+%,&+<!2+7)+$!%0!YZ`[5!-%$+7+25!,$%!6.)/,+23!$+2+!1)7+/!42),)4.'!3-%2,!3-2)0,!)/!6.)/0&''9!&/.8F)1&%&3!

,+2835!$),-!,-+!4-.2.4,+2)3,)4!%6+/)/1!62%7%4.,)%/P!

V%,! 0%2!,-+! 0)23,!,)8+! #!/%,)4+! ,-.,!6+%6'+!$-%!.2+!6+23&.(+(!%/'9!$),-!()00)4&',9! ,%!F&9!1%%(!

8%(+2/!6.)/,)/13!$)''!.''!,%%!%0,+/!2&3-!,%!6&24-.3+!./!%F7)%&3'9!39/,-+,)4!.2,)4'+:!E,2%/1!$%2(35!

6+2-.635! ,%! )/,2%(&4+! ,$%!.66.2+/,'9! )/%00+/3)7+!%/+T8./! 3-%$3! \:::]!f.'+2)+!S2.3+2! ./(! D+./!

R+3')+! .2+! F%,-! 7+29! 4%86+,+/,5! +7+/! .,! ,)8+3! 4-.28)/1! ,+4-/)4)./3! $-%! $%&'(! 3&2+'95! )/! .!

3')1-,'9!+.2')+2!6+2)%(5!-.7+! 0%''%$+(!.!8%()0)+(!.4.(+8)4!,2.(),)%/!$),-!4%/3)(+2.F'+!3&44+33:!

B&,!%&23! )3!.! ,)8+! ,-.,!(+8./(3!+),-+2!./! )88+().,+'9! 2+4%1/)3.F'+5!-)1-'9!6+23%/.'! 3,9'+5!%2!

1+/&)/+!6%+,)4!7)3)%/5!./(!$-.,!.2+!6.)/,+23!,%!(%!$-%!-.7+!/+),-+2j!A-+!(./1+2!8!./(!/+),-+2!

%0!,-+3+!6.)/,+23!.7%)(3!),!8!)3!,-.,!%0!3++)/1!+7+29,-)/1!,-2%&1-!,-+!()3,%2,)/1!8)22%2!%0!./%,-+2!

@)27*/(,-$ D"(M4$ !+5-$ %2--$ g()-/($ +)-$ )$ #27=,-$ /A/$ 6299/=$ D2*+$ *+/$ .)(2-$ "6$ m*(299"$ )7=$ (2&+B$

'./1&%2%&3!'./(34.6+!$%2'(!%0!G.4A.11.(*$E)#"7C$-/1/()9$"*+/($27695/7&/-KB$D+29/$%2--$d/-92/,-$

G.U$+'')./! 0./,.3)+3!./(!O.2('+9T)/36)2+(!4%2/0)+'(3!F9!,-+! 3+.!3,%6!3-%2,!.,! ,-+!6%)/,!$-+2+!

,-+3+!6.)/,+23!2+.''9!F+1)/5!+-(+%#&-#-5!,%!0&/4,)%/!MI')7+25!YZ`[.N:!!

#/! F%,-! 4%/7+23.,)%/5! 0%28.'! )/,+27)+$! ./(! 8! .3! +U.86'+3! .,,+3,! T! )/! $2),)/15! I')7+2! $.3! */%$/! ,%!

>/&"#/$)72#)*/=B$C21/7$*"$"5*()C/=$"5*>5(-*-$)7=$&(2/-$"6$ 27=2C7)*2"74$^921/(,-$"()*"(A$=/12&/-$D/(/$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"a!#/!"___5!0%2!+U.86'+5!,-+!.2,)3,!D.8+3!?:!J%F+2,3%/!.,,+86,+(!,%!62+7+/,!I')7+2!2+7)+$)/1!-)3!2+,2%36+4,)7+!+U-)F),)%/!.,!
='.31%$!E4-%%'!%0!;2,:!
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02+L&+/,'9! ,2./3'.,+(! )/,%!-+2! ,+U,35!.3! ,-%&1-!3-+! )3! '),+2.''9!36+.*)/1!()2+4,'9!,%!&35! ,-+!2+.(+23:!A-+!

12%./3! %0! )22),.,)%/! ./(! ,-+! 4-.2.4,+2)3,)4! 1+3,&2+! %0! -+2! -./(! 3'.66)/1! ,-+! ,.F'+! )/! .//%9./4+! .2+!

4%/7+9+(! .''! ,%%! ,+'')/1'9! )/! 3%8+! 2+7)+$3:! #/!YZ`[5! 0%2! +U.86'+5!$2),)/1! %0! .! D%./! O.2('+9! +U-)F),)%/!

E=/-&(2>/=$)-$ :#//*27C$*+/$&(2*2&)9$C)3/$D2*+"5*$)$>95-+,K5!/1/7$^921/(,-$5-/$"6$@57&*5)*2"7$-//#/=$*"$
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@()&*2&/4$i?)#@9/-$"6$^921/(,-$D(2*27C$"7$V/#)(&",-$"D7$D"(M$27&95=/$*+2-$PW_X$(/12/D]$:`444a$U2&+)(=$V/#)(&"$+)-$6"57=$*2#/$*"$

62%(&4+5!.,!,-+!A2.7+23+!=.''+295!./!)86+44.F'9!62+3+/,+(!3-%$!%0!-)3!%$/!(2.$)/13!./(!$.,+24%'%&23:!#/!,-+!0%28+2!.!3-.265!
$)29!')/+!(+342)F+35!$),-!.!*++/!3+/3+!%0!,-+)2!(+4%2.,)7+!6%33)F)'),)+35!.24-),+4,&2.'!3&Fc+4,3!./(!'./(34.6+3!%0,+/!$),-!F%.,3!
./(!%,-+2!/.&,)4.'!)86+()8+/,.:!#/!-)3!$.,+24%'%&23!?+8.24%!()34.2(3!,-+!')/+!+/,)2+'9!./(!2+')+3!%/!1.&K9!F'&+!$.3-+3!,-.,!
%7+2'.6!.3!,-+9!8.*+!.,,2.4,)7+!6.,,+2/3!.42%33!,-+!@)C/,$E:i=27>5(C+$i?+2>2*2"7-,$E$'(!"+%,&+<5!X!E+6,!YZ`[N:!



[Z!

!

,%!./!.'8%3,!+U-.&3,)7+!(+12++:!b-)'3,!*+2-$=/#"7-*()*/-$^921/(,-$/7*+5-2)-#$6"($V/#)(&",-$272*2)*21/-5!

),! .'3%! -)1-')1-,3! ,-+! 62%')0)45! +/+21+,)4! /.,&2+! %0! -)3! $%2*! .3! .! 4&2.,%2! ./(! 0.4)'),.,%2:! </(%&F,+('95!

^921/(,-$27*/(/-*$ 27$V/#)(&",-$@("N/&*-$D)-$&"7&5((/7*$D2*+$+2-$"D7$&5()*"(2)9$:/@2@+)7A,B$ 927M/=$*"$+2-$

F&21+%/)/1!.33%4).,)%/!$),-! D%3+6-!B+&93!./(!O&2%6+./!.7./,T1.2(+!.2,!./(! ,-+.,2+5!$-)4-!F+1./! )/!

YZ`a:! #,! )3! )/,+2+3,)/1!,%!/%,+!,-+!6.2.''+'!F+,$++/!,-+3+!(+7+'%68+/,3P!.3!?+8.24%!8%7+(!02%8!,-+!

)(+.!%0!.!38.2,5!B%/(!E,2++,!4%88+24).'!1.''+295!^921/(,-$ (/12/D$"6$+2-$/?+2>2*2"7-$)7=$+7+/,3!F+4.8+!

7)3)F'9!8%2+!+/,-&3).3,)4!./(!+/1.1)/1:!;3!*+/$&5()*"($)7=$)(*2-*$0)*+A$Q+)#>/(-$+)-$7"*/=B$ :#!.'$.93!

*+27M$2*$2-$*"$Q"(=/92),-$/1/(9)-*27C$&(/=2*$*+)*$27$*+/$#"#/7*$-+/$-)D$D+)*$U2&+)(=$V/#)(&"$D)-$="27C$

\:::]!3-+!2+.')3+(!)88+().,+'9!,-.,!),!$.3!)86%2,./,!8!;F2.8%7)45!B+&93!8!,%!F2)/1!,-+!.7./,T1.2(+!)/,%!

C)99/(2/-$27$F&"*9)7=,$EH-.8F+235!"_Y_N:!

L9"7C$D2*+$^921/(,-$&(2*2&)9$(/&"C72*2"7$"6$*+/$2#@"(*)7&/$"6$V/#)(&",-$&5()*"(2)9$12-2"7$27$*/(#-$"6$+/($

4%88),8+/,!,%!2+7)+$)/1!-)3!62%c+4,35!3-+!)9-"$@9)A/=$)$-2C7262&)7*$("9/$ 27$)2=27C$V/#)(&",-$)&&/--$*"$

%,-+2! )/0'&+/,).'! 0)1&2+3! )/! ,-+! E4%,,)3-! .2,!$%2'(5! .3! .2,)3,! ./(!+(&4.,%2! A%8!H-.8F+23! -.3! 2+4.''+(P!

:H%2(+').!1%,!J)4*9!,%!8++,!?.7)(!B.U./(.''!$-%!$.3!?)2+4,%2!%0!,-+!V.,)%/.'!=.''+29!./(!B.U./(.''!3.)(!

-+! $%&'(! 3&66%2,! ,-+! :I6+/! Y__,! ./(! -+! )/7%'7+(! J%'./(! >+/2%3+! ./(! ./%,-+2! F)1! -+.79$+)1-,,!

MH-.8F+235!"_Y_N:!!



`_!

!

!

!+/$ #"-*$ -2C7262&)7*$ -27C9/$ /1/7*$ 6"($ >"*+$ V/#)(&",-$ ("9/$ )-$ )$ &5()*"($ )7=$ ^921/(,-$ )-$ )$ &(2*2&$ D)-$

&/(%&F,+('9! ,-+!YZ^_! './(8.2*!+U-)F),)%/!9#%+#'84;(!'#()%#-5(-+'(!.,!O()/F&21-!H%''+1+!%0!;2,:!b-)'+!

V/#)(&",-$271"91/#/7*!$)''!F+!()34&33+(!'.,+25!),!)3!)/,+2+3,)/1!,%!'%%*!)/!=/*)29$)*$^921/(,-$(/12/D-$"6$*+/$

+7+/,:!#/!;&1&3,!%0!YZ^_!.'%/+5!I')7+2!(+7%,+(!'+/1,-9!4%'&8/!)/4-+3!,%!?+8.24%T)/),).,+(!+U-)F),)%/35!

%/+!.!0&''T6.1+!62%0)'+!%0!?+8.24%!-)83+'0:!A-+!0+.,&2+5!:f)@"9/"7$27$)$F&"**2-+$.%/(,5!.4,3!.3!8&4-!.3!.!

42),)4.'! -)3,%29! %0! 4%/,+86%2.29! .2,! )/! E4%,'./(! .3! ),! (%+3! .! 62%0)'+! %0! ?+8.24%:! ;44%86./)+(! F9! .!

6-%,%12.6-! %0! ?+8.24%! .7=$ e"-/@+$ T/5A-$ >A$ '/"(C/$ ^921/(B$ *+/$ )(*2&9/$ -5##)(2-/=$ *+/$ :-*)*/,$ "6$

E4%,,)3-! .2,5! .''&()/1! ,%! ,-+! )/3&'.2),9! ./(! '.)33+KT0.)2+! .,,),&(+3! $-)4-! 3++8+(! ,%! (%8)/.,+! ,-+!

@("=5&*2"7B$ =2-@9)A$ )7=$ (/&/@*2"7$ "6$ &"7*/#@"()(A$ )(*4$ :i1/7,B$ ^921/($ D("*/B$ :*+/$ i=27F&21-! S+3,)7.'!

H%88),,++!\:::]!-.3!,.*+/!'),,'+!4%1/)3./4+!%0!'.,+2!8./)0+3,.,)%/3!./(!/%/+!$-.,+7+2!%0!(+7+'%68+/,3!

3)/4+!,-+!E+4%/(!b%2'(!b.2:!\:::]!,-+!E4%,,)3-!;2,3!H%&/4)'5!$),-!%/+!%2!,$%!+U4+6,)%/3!\:::]!4'&/1!8%3,'9!

,%!+3,.F')3-+(!./(!2)3)/1!E4%,,)3-!/.8+3!0%2!,-+)2!+U-)F),)%/3:!R)*+!;'./!?.7)+!./(!>.%'%KK)!F+0%2+!,-+85!

S)1:!X!!

9#%+#'84;(!'#()%#-(4.,.'%1&+!4%7+2!5!

YZ^_!\>-%,%12.6-]!

!



`Y!

!

0)23,!,-+!H2%K)+23!./(!,-+/!,-+!G.2*!B%9'+3!'+0,!3$)0,'9!0%2!R%/(%/5!./(!/%!$%/(+2,$MI')7+25!YZ^_.5!6:aN:!

?+342)F)/1! ,-+! )/0'&+/4+!%0! ,-+!A2.7+23+!./(! ,-+! 3&F3+L&+/,!?+8.24%!=.''+29!)-$ :27&)9&59)>9/,B$^921/($

=2-&5--/=$ +"D$ :*+/$ @/(2@+/()9$ )(*$ 6"(#-$ "6$ )1)7*TC)(=/$#5-2&$ )7=$ *+/)*(/,$ +)=$ >//7$ =()D7$ 27*"$ *+/$

C)99/(2/-,$"(>2*B$:D/9&"#27C$7"*$"79A$*+/$&"##2**/=$>5*$"*+/(-$D+"$7/1/($*+"5C+*$*"$627=!,-+83+'7+3!)/!

)7$)(*$C)99/(A,$EI')7+25!YZ^_.5!6:aN:!

b-)'3,! +/,-&3).3,)4! )/!-+2! 2+36%/3+! ,%! ,-+! 2.6)('9! )/42+.3)/1!8&',)6')4),9!%0!62.4,)4+35!I')7+2! 2+8.)/+(!

/%/6'&33+(!F9!,-+!42),)4.'!4-.''+/1+!3&4-!$%2*3!6%3+(!0%2!3%8+!%0!-+2!6++23:!;/(!$-+2+!3%8+!B2),)3-!

c%&2/.')3,3!3,)''!8.)/,.)/+(!.!2+3)3,./4+!*"$*+/$9)&M$"6$"1/(*$-5>N/&*$#)**/($"($7)(()*21/$27$:%"=/(7,$)(*$

M/%,.F'9!.F3,2.4,!6.)/,)/1!./(!34&'6,&2+N5!I')7+2!F+1./!,%!4%/02%/,!.2,!$-%3+!8+()&8!$.3!3%!+U6./(+(!

),!4%&'(!/%,!F+!4.,+1%2)3+(!.44%2()/1!,%!,2.(),)%/.'!.2,!-)3,%2)4.'!1+/2+3:!#/!./!)/,+27)+$!I')7+2!$.3!.3*+(!

+"D$-+/$#)=/$ *+/$ *()7-2*2"7$ 6("#$D(2*27C$)>"5*$ :*()=2*2"7)9,$=2-&2@927/-$ *"$>/27C$&"76("7*/=$$),-! ,-+!

-.66+/)/135! )/3,.''.,)%/! ./(! 6+20%28./4+TF.3+(! $%2*! +/4.63&'.,+(! F9! ,-+! 62.4,)4+3! 3&4-! .3! ,-%3+!

3-%$4.3+(!.,!:E,2.,+19P!=+,!;2,3,:!@+2!2+6'9!+86-.3)3+(!/%,!%/'9!-+2!.F)'),9!,%!2+36%/(!,%!4-.''+/1)/15!

+U6+2)8+/,.'! /+$! .2,! 62.4,)4+35! F&,! .'3%! -+2! 4%/,)/&+(! )/,+2+3,! )/! ,-+! 8++,)/1! 6'.4+3! F+,$++/!

()34)6')/+35!3++/!,-2%&1-%&,!-+2!F%(9!%0!42),)4.'!$2),)/1P!

#!$2%,+!,-.,!),!$.3!')*+!?.(.!4%8+!.1.)/:!#!$2%,+!.F%&,!),!.3!)0!),!$+2+!,-+.,2+5!F+4.&3+!.!'%,!%0!),!

$.3:!S%2!)/3,./4+!=l/,-+2!<+4*+2!$./,+(!%/+!%0!,-+!/.22%$!4%22)(%23:!@+!$./,+(!,%!-.88+2!

7)29-$ 27$)7=$+/$&"59=7,*$627=$7)29-$-"$+/$=2=$2*$D2*+$M721/-4$Z*$D)-$D"7=/(6594$L7=$2*$#2C+,!-.7+!

F++/!<+4*+2!$-%!$%&'(!F./1!,-+!(%%2!+7+29!0)7+!8)/&,+3:!G9!$2),)/1!.F%&,!,-+.,2+!$.3!.!-+'6!

MI')7+25!"__"N:!

#/!,-+!+U,+/(+(!2+7)+$5!:?.(.!0%2!,-+!,-+7+/,)+3,A(I')7+2!2+36%/(+(!36+4)0)4.''9!,%!,-+!+U-)F),)%/!0%2!E$'(

!"+%,&+<5! %6+/)/1! $),-! ./! .44%&/,! %0! -+2! 2+.4,)%/5! .3! .! 34-%%'1)2'5! ,%! 3++)/1! ,-+! :?+1+/+2.,+! ;2,,$

+U-)F),)%/! )/! ='.31%$:! S%2!I')7+25! ,-+!=+28./! OU62+33)%/)3,!$%2*3! 3-+! 3.$! )/! ,-+! +U-)F),)%/!$+2+! 3%!

8+8%2.F'+!3-+!2+1&'.2'9!2+0+22+(!,%!,-+!+/4%&/,+2!F%,-!)/!4%/7+23.,)%/!./(!)/!$2),)/1:!S%2!,-+!2+7)+$5!

3-+! (2+$! .! ()2+4,! 6.2.''+'! F+,$++/! ,-+! 6%$+2! %0! ,-+! :?+1+/+2.,+! ;2,,! +U-)F),)%/! ./(! +U6+2)+/4+! %0!

:E,2.,+19P!=+,!;2,3,P!

I/4+5! .3! .! 34-%%'1)2'! )/! ='.31%$! #! 3.$! ./! +U-)F),)%/! $-)4-! F+4.&3+! ),! 3,&//+(! 8+! )/,%!

2+4%1/)3)/1!,-.,!.!62%6+2!2+36%/3+!,%!.2,!8)1-,!F+!7)34+2.'!M/%,!8+2+'9!4+2+F2.'!.3!#!3&66%3+!#!

-.(!F++/!F2%&1-,!&6!,%!F+')+7+N:!#,!F+1./!./!.$.2+/+33!$-)4-!#!-.7+!3,2&11'+(!,%!8.)/,.)/!+7+2!



`"!

!

3)/4+:!\:::]!#,!-.3!,.*+/!W_!9+.23!0%2!./%,-+2!4%86.2.F'+!+U-)F),)%/!%0!4%/,+86%2.29!=+28./!.2,!

,%!2+.4-!B2),.)/5!./(!&/'+33!#!.8!8&4-!8)3,.*+/5!,-)3!%/+!,%%!$)''!-.7+!),3!+00+4,!%/!,-%3+!$-%!

.2+!0%2,&/.,+!+/%&1-!,%!+U6+2)+/4+!),!MI')7+25!YZ^_F5!6:!aN:!

L-$Z$+)1/$+2C+92C+*/=$@(/12"5-9AB$^921/($"6*/7$-"5C+*$*"$&"7*/?*5)92-/$@"*/7*2)99A$:&+)99/7C27C,$7/D$D"(M$

,-2%&1-! 2+0+2+/4+! ,%!8%2+! +3,.F')3-+(! .2,! -)3,%2)4.'! 62+4&23%23:! S2%8! ,-+!%&,3+,5! :E,2.,+19P!=+,!;2,3,!

+)=$2*-$"@@"7/7*-B$7"*$9/)-*$D2*+27$*+/$+"-*$/-*)>92-+#/7*B$i=27>5(C+$Q"99/C/$"6$L(*4$^921/(,-$27-2-*/7&/$

%/! ,-+! 3)1/)0)4./4+! %0! ,-+!$%2*3!$.3! 7+-+8+/,'9! +U62+33+(! )/! -+2! 2+7)+$5! 6+2-.63! )/! ./! .,,+86,! ,%!

6+23&.(+!./(!4%/7)/4+!-+2!2+.(+23-)6!%0!,-+!)86%2,./4+!%0!,-+!+U-)F),)%/!,-2%&1-!.!&(2*2&)9$:(/6()#27C,]!

\:::]!)/!.!3+/3+5!,-)3!)3!?.(.!4%8+!.1.)/!8!V)=)$6"($*+/$,^_3P!.!0)+24+5!F&,!42+.,)7+!)8.1)/.,)7+!./(!

3%8+,)8+3!-&8%2%&3!2+.4,)%/!.1.)/3,!,-+!.,,),&(+!$-)4-!.44+6,3!.3!7.')(!,-+!6.,-+,)4!2+8/./,3!

%0! .!4%/4+6,!%0! .2,! .3! +U4'&3)7+'9!+'+1./,5! +3%,+2)4!./(!62+4)%&3:!;! 2+.4,)%/5! ,-)35! 3%!6%$+20&'!

,-.,!),3!2+3&',3!.2+!4.6.F'+!%0!3,)8&'.,)/1!F9!3&262)3+5!3-%4*5!%2!+7+/!()31&3,:!S%2!,-+!6%)/,!)3!,-.,!

9%&!'%%*!.1.)/5!./(!$),-!,-+!3+4%/(!'%%*!F+1)/3!,-+!62%4+33!%0!2+7+'.,)%/!MI')7+25!YZ^_F5!6:aN:!

L-$*+/$(/12/D$@("C(/--/-B$^921/(,-$/7*+5-2)-#$>/&"#/-$27&(/)-27C9A$/66/(1/-&/7*$27$2*-$@+()-27C4$^921/(,-$

$2),)/1!3,9'+!)/!3%8+!6.33.1+3!3++83!(+3)1/+(!/%,!%/'9!,%!4%/7+9!F&,!,%!3-.2+!$),-!-+2!2+.(+23!3%8+!

3+/3+!%0!,-+!+U6+2)+/,).'5!)88+23)7+!$%2*3!%/!()36'.9:W_!

I44.3)%/.''95! $-.,! ,-+! .2,)3,3! .2+! (%)/1! F.00'+3! 2+.3%/5! .'8%3,! F%2(+23! %/!8.1)4:! #/! ./%,-+2!

2%%8!=l/,+2!b+3+'+2!-.3!3+,!%&,!-2-$ :>(/)*+27C$">N/&*-B,!65((AB$-+)CCA$:*+27C-,$*+)*$+/)1/$)7=$

6.'6),.,+5! 6&'3+! ./(! 0'&,,+2! )/! 4&2)%&3'9! %21./)4! 2-9,-835! ,%! ./! )/3)3,+/,! .44%86./)8+/,! %0!

H)+7.3:!H')/1)/1!,%!,-+!$.''35! 3&'*)/1! )/!4.1+35!%2! '9)/1!%/!()3-+3!%/!.! '%/1!2+(!,.F'+! ')*+!3%8+!

&/36+.*.F'+!F./L&+,5!,-+9!2+0&3+(!,%!F+!2.,)%/.')3+(5!/+),-+2!8.4-)/+!/%2!./)8.'!F&,!.!8./T

8.(+!0%28!%0!')0+!F%2/!%0!F%,-!)(+.3!MI')7+25!YZ^_F5!6:aN:!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W_!#,!3-%&'(!F+!/%,+(5!-%$+7+25!,-.,!&/')*+!8./9!7)3),%23!,%!,-+!+U-)F),)%/5!,-+!I')7+235!4%&2,+(!F9!?+8.24%5!-.(!6.2,)4)6.,+(!
6599A$27$*+/$:/1/7*,$"6$:F*()*/CA]$'/*$L(*-,4$!+/A$D/(/$2712*/=$*"$)**/7=$V)72/9$F@"/((2,-$D+<+<+#%+1(F&<<'%5!-.(!%66%2,&/),)+3!,%!
-@/)M$*"$-*5=/7*-$D+"$+)=$+/9@/=$27-*)99$*+/$D"(M$)7=B$=5/$*"$'/"(C/$^921/(,-$("9/$)-$@+"*"C()@+/($"6$27-*)99)*2"7$2#)C/-$6"(!
,-+!4.,.'%1&+5!36+/,!.!0.2!12+.,+2!,)8+!$),-!,-+!$%2*3!,-./!,-+!.7+2.1+!7)3),%2:!!
!



`W!

!

!!!!!!!!!!!!!!!! !

!

!

!

^921/(,-$ )7*+("@"#"(@+2-27C$ &"7*275/-$ >/A"7=$ +/($ =/-&(2@*2"7$ "6$ [/-/9/(,-$ :>(/)*+27C$ ">N/&*-,$ *"$

+/4%86.33!,-+!+U-)F),)%/!.3!.!$-%'+5!(+342)F+(!.3!$2),)/1!%0!,-+!F&)'()/1!),3+'0P!

A-+!O()/F&21-!H%''+1+!%0!;2,!)3!.!12+.,5!F'+.*!F&)'()/15!)86+23%/.'!)/!),3!'.,,+2T(.9!4'.33)4.'!3,9'+:!

?+3)1/+23!%0!0%28+2!+U-)F),)%/3!-.7+!&3&.''9!.,,+86,+(!,%!()31&)3+!),!\:::]!F&,!:E,2.,+19P!=+,!;2,3,$

M6.')/(2%8+!F9!;/(2e!!+"#M27-K$ -@299-$ *+("5C+$)7=$"1/($ 2*$ 92M/$)$7)5C+*A$&+29=4$U27M/,-$D)*/($

34&'6,&2+! 3/.*+3! 2%&/(! ./(! 2%&/(! ),3! ,./*! )/! ,-+! +/,2./4+! -.''5! 1.,-+2)/1! 0%2! ,-+! 0)/.'!

0%&/,.)/)/1!36%&,!,-2%&1-!,-+!8.27$=""(j$[/D/(M),-$=/6"(#/=$&+)2(-$-*(5CC9/$=(57M/79A$5@$*+/$

8.)/! 3,.)23! M%2! )/! ./%,-+2! 8%%(5! ')*+! $%&/(+(! 3%'()+23! .0,+2! .! F.,,'+NQ! ./(! )/! .! '%/1! 3,%/+!

&"((2="($ e"-/6$ T/5A,-$ `-2&a$ l"9M-D)C/7$ >5-$ -@299-$ 2*-$ 9")=$ "6$ -#)99! )88.4&'+! \3)4]! 3'+(1+35!

,-2&3,)/1!./(!-&2')/1!,-+83+'7+3!0%2$.2(!')*+!'+88)/13!,%!,-+!3+.!MI')7+25!YZ^_F5!6:aN:!

S)1:[! ?+8.24%5!J:!MYZ^_N!!

9#'/+<(='*'%>+(&<-#+..+#&2<(.,!O()/F&21-!

H%''+1+!%0!;2,!\>-%,%12.6-]:(

!

S)1:`! ?+8.24%5! J:! MYZ^_N! ?.+"-( @&<>'A(

=+#'%( B'#A! 9#%+#'84;( !'#( )%#-( .,! O()/F&21-!

H%''+1+!%0!;2,!\>-%,%12.6-]:!



`X!

!

Z6$ *+/$/?+2>2*2"7$)-$)$D+"9/$D)-$ :/7"5C+$*"$S52&M/7$*+/$ 2#)C27)*2"7$"7$)$="3/7$6("7*-,B$ *+/$(/12/D$ 2-$

3)8)'.2'9!)8.1)/.,)7+!)/!),3!&3+!%0!6%+,)4!()4,)%/5!.3!3++/!)/!,-+!6.33.1+!.F%7+:!V%,!0%2!,-+!0)23,!,)8+!MF&,!

@/(+)@-$7/1/($1//(27C$-"$&9"-/9A$*"D)(=-$69"(2=$@("-/K$^921/(,-$5-/$"6$*+/$(+/*"(2&)9$=/12&/-$-5&+$)-$1212=$

)8.1+295!3)8)'+!./(!8+,.6-%2!F2)/1!,%1+,-+2!4%/,+/,!./(!0%28:!G%2+!,-./!./9,-)/15!,-%&1-5!:E,2.,+19P!

=+,!;2,3+!%00+2+(!.!/+$!%66%2,&/),9!0%2!I')7+2!,%!2+.33+2,!-+2!F+')+0!,-.,!E4%,,)3-!.2,!8!.3!.!$-%'+!./(!.3!

./!+3,.F')3-8+/,!8!9)&M/=$12-2"74$L-$Z$+)1/$=2-&5--/=B$27$#5&+$"6$^921/(,-$D(2*27C$6("#$*+/$PW_H-$*+/(/$

.2+! )/()4.,)%/3! %0! -+2! (+7+'%6)/1! 42),)4.'! 6%3),)%/! ./(! 62%0+33)%/.'! .''+1)./4+3:! E-+! -.(! %0,+/! 2.)'+(!

)C)27-*$*+/$:C+)-*9A$C""=$*)-*/,$-"$@(/1)9/7*$27$*+/$D"(M$"6$L&)=/#2&2)7-B$)7=$6(/S5/7*9A$&+)#@2"7/=$

D"(M$ -+/$ (/C)(=/=$ )-$ @"D/(659$ ()*+/($ *+)7$ :@9/)-27C,$ E/-@/&2)99A$ D+/7$ -5&+$ D"(M$ D)-$ @("=5&/=$ >A$

.2,)3,3! 02%8! ='.31%$5! 3&4-! .3! ,-.,! %0! >.,2)4).! ?%&,-$.),+! ./(! H.2"9/$ '2>>"7-K4$ Z7$ :V)=)$ 6"($ *+/$

,-/1/7*2/-,!^921/($D("*/$*+)*$*+/$/?+2>2*2"7$(/@(/-/7*/=$)$:(/)&*2"7$)C)27-*$*+/$)**2*5=/$D+2&+$)&&/@*-$)-$

7.')(!,-+!6.,-+,)4!2+8/./,3!%0!.!4%/4+6,!%0!.2,!.3!+U4'&3)7+'9!+'+1)7*B$/-"*/(2&$)7=$@(/&2"5-,4$ Z*$-//#-$

4'+.2!,-.,!,-)3!3,.,+8+/,5!.3!8&4-!.3!)/7%*)/1!-)3,%2)4.'!0%2+F+.23!)/!?.(.5!$.3!)/,+/(+(!.3!.!3$)6+!.,!

,-+! 7+29! 0+.,&2+3! ,-.,! 4%/,)/&+(! ,%! 4-.2.4,+2)3+! ,-+! J%9.'! E4%,,)3-! ;4.(+89:! I')7+25! .3! ,-+! 2+7)+$!

3&11+3,35!3.$!,-+!?l33+'(%20!.2,)3,3!.3!)/-+2),%23!%0!.!?.(.!3+/3)F)'),9!,-.,!3%&1-,!,%!3-%4*!,-+!F%&21+%)3!

%&,!%0!,-+)2!.6.,-95!,%!2.)'!.1.)/3,!4%86'.4+/49!,-2%&1-!62%7%4.,)%/:!A-+!+U-)F),)%/!$.3!-+'(!$),-)/!./!

)/3,),&,)%/! $-+2+! 8./9! JE;! 8+8F+23! -+'(! 3+/)%2! 6%3),)%/35! )/! ,-+! E4%,,)3-! 4),9! 3++/! F9! I')7+2! .3!

2+36%/3)F'+!0%2!F2++()/1!./(!+/4%&2.1)/1!3&4-!1+/,)'),9!./(!(+4%2&8!)/!6.)/,)/1:WY!#,!3++83!-)1-'9!')*+'95!

,-+2+0%2+5! ,-.,! 0%2!I')7+2! :E,2.,+19P!=+,!;2,3,!$.3!/%,!%/'9!./! )//%7.,)7+5!+U6+2)8+/,.'5! 1+/2+T(+09)/1!

8'-+G#>"<-#*'%>A!F&,!.!8&4-T/++(+(!$.*+T&6!4.''!0%2!4%/,+86%2.29!.2,!)/!O()/F&21-:W"!!;,!,-+!+/(!%0!

,+/$ (/12/D$ ^921/($ -*(/--/=$ *+)*$ :"79A$ '57*/($ m/&M/(,-$ &"((2="($ "6$ M721/-$ +)-$ -566/(/=$ E)*$ "662&2)9$

)/3)3,+/4+N! ,-+! &',)8.,+! -&8)').,)%/P! ),! -.3! F++/! 4.1+(! 0%2! 3.0+,9,-$ -)M/B$ )-$ *+"5C+$ )! 3+/3+! %0! 3.0+,9!

D/(/$*+/$2=/),!MI')7+25!YZ^_F5!6:aN:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

WY!OUT6.,2).,+!E4%,3!.2,)3,3!-.(!+/c%9+(!.!62%0)'+!)/!?l33+'(%20!)/!,-+!3.8+!6+2)%(:!#/!YZ`a!O(&.2(%!>.%'%KK)!+U-)F),+(!.,!,-+!
E,.(,)34-+!C&/3,-.''+!$-)'3,!;'./!?.7)+!+U-)F),+(!.,!C&/3,7+2.)/!0&2!(+!J-+)/'./(+!./(!b+3,0.'+/:!
W"!#/!,-+!4.,.'%1&/B$*+/$)(*2-*-$)9-"$-//#/=$*"$-+)(/$*+2-$12/D$"6$i=27>5(C+4$Z7$)7$27*/(12/D$'/(-*7/($(/#)(M/=]$:Z$+)1/$7"$2=/)$

"6$i=27>5(C+$/?&/@*$/1/(A$A/)($*+/(/$2-$)$*/((2>9A$>"(27C$g/-*21)9$*+/(/4,$[/D/(M)$(/@92/=]$:[/(/7,*$D/$C"27C$*"$=/TF%2+!),!.!
>2*\,E?+8.24%5!YZ^_5!6:WN:!
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\A96+!.!L&%,+!02%8!,-+!(%4&8+/,!%2!,-+!!

!

Z7$ *+2-$ (/12/DB$)7=$"*+/(-$D+2&+$ 6"99"D/=B$^921/(,-$D(2*27C$/--/7*2)99A$)**/#@*/=$E)-$ 6)($)-$>(")=-+//*$

42),)4)38! $%&'(! .''%$N! ,%! 8.*+! 3+/3+! %0! /+$! 1+/2+! $%2*5! ./(! ,%! 0.8)').2)3+! -+2! 2+.(+23! $),-! ,-+!

(+7+'%68+/,3! ./(! ()2+4,)%/3! 3-+! )(+/,)0)+(:!;/(!$+29/$^921/(,-$ (/12/D-$ &9/)(9A$ 7/1/($ )@@(")&+/=$ *+/$

2)1%&2!./(!,.U%/%8)4.'!8+,-%(3!%0!,-+%2)3,3!3&4-!.3!J%3.')/(!C2.&335! ),! )3!/+7+2,-+'+33!/%,+$%2,-9!,%!

&"7-2=/($ *+)*$ *+2-$ D(2*27CB$ >A$ )$ F&"**2-+$ )(*$ &(2*2&B$ )@@/)(/=$ )9#"-*$ )$ =/&)=/$ >/6"(/$ 0()5--,$ "D7$
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%0!./!%6+/T.)2! 34&'6,&2+!+U-)F),)%/!.,! R+('./+,! M)/!12%&/(3!%$/+(!F9! D%-/!H.'(+2N5!I')7+2!%6+/+(! ,-+!

*/?*$>A$)&M7"D9/=C27C$*+)*$:9)(C/$-&)9/$OV$)(*,$D)-$"7/$"6$:*+/$6"(#-$D+2&+$7"D)=)A-$-*(5CC9/$*"$/-&)@/$

*+/$*/(#$-&59@*5(/,4$Z7$^921/(,-$12/DB$*+/$@9)&/#/7*$"6$*+/$D"(M-$27$*+2-$-/**27C$/#@+)-2-/=$*+/$:"@/7T

/7=/=$7)*5(/$"6$#5&+$#"=/(7$)(*,4$R/($&"##/7*-$ 27$(/9)*2"7$*"$-2*/B$/1/7$27$*+2-$-+"(*$*/?*B$+2C+92C+*$
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./,-2%6%8%26-)4!(+342)6,)%/!%/4+!.1.)/5!I')7+2!62+0.4+(!-+2!()34&33)%/!%0!36+4)0)4!$%2*3!$),-!.!F2%.(+2!

3,.,+8+/,! %/! ,-+! ()36'.9! %0! '.21+T34.'+! 34&'6,&2.'! $%2*3! 3&4-! .3! ,-+! %/+3! 3-%$/! .,! R+('./+,:! E&4-!

D"(M-B$-+/$)(C5/=B$+)=$)$*/7=/7&A$*"$:9""M$57C)279AB$)(("C)7*B$/1/7B$27$D+2*/T6.)/,+(!1.''+2)+3!%0!4),)+3:!

;/(! +L&.''9! %/! ,-+! F.2F+2+(! '.$/3!%0! 6.2*3! 3&4-! 6)+4+3! 4./! '%%*! F%2+(5! )/7&'/+2.F'+:! B&,! 6&,! B29./!

[)99,-$+5C/$>95/T6.)/,+(!3-++,T./4-%2!%0!-.'0T)/4-!3,++'!(%$/!F9!),3+'0!)/!.!'),,'+!%7+212%$/!$)'(+2/+33!

./(! ),! 3&((+/'9! 4%8+3! .')7+! )/! .! /+$!$.95! .3! ,-%&1-! ),!8)1-,! -.7+! F++/! (2%66+(! ,-+2+! 02%8! 3%8+!

G.2,)./!8.4-)/+!./(!8.(+!),3!%$/!+.2,-9!42.,+2!%/!)86.4,!MI')7+25!YZ^_45!6:aN:!!

b2),)/1!%0!8%/&8+/,.'!$%2*3!F9!.2,)3,3!)/4'&()/1!b.''5!J%F+2,!R.)/15!D%-/!>./,)/+!./(!G)4-.+'!C+//95!

^921/($ 7"*/=$ *+)*$ :D2*+! &"#@)()*21/9A$ ()(/$ /?&/@*2"7-$ F&"*9)7=$ ="/-$ 7"*$ -//$ *+2-$ M27=$ "6$ D"(M,5!

@)(*2&59)(9A$ 7"*$ :C""=$ 9"&)9$ D"(M$ 27$ )$#"(/$ =/#)7=27C$ &"7*/?*$ *+)7$ 5-5)9,4$ L9D)A-$ (/&/@*21/$ *"$ *+/$

#/(C27C$)7=$#2?27C$"6$*+/$)(*-B$^921/($)9-"$+2C+92C+*/=$*+/$:>)&MC("57=$#5-2&,$"6$%)21.2+,!R&49!b)'*)/35!

:)$M27=$"6$)5()9$+L&)7.'+/,!%0!,-+!$%2*3!$+!-//,!MI')7+25!YZ^_45!6:aN:!!

#/! YZ^"! 3-+!$2%,+! ./! +U,+/(+(! .2,)4'+! %/! ,-+!$%2*! %0! ,-+! <E! 4%/4+6,&.'! .2,)3,! ./(! 4&2.,%2! A-%8.3!

G.2)%/)5! )/7),+(! ,%!O()/F&21-!F9!?+8.24%5! )/!$-)4-! 3-+!()34&33+(!-)3! )/,+2+3,! )/! ./! )/,+2T! ./(!8&',)T

()34)6')/.29!.662%.4-!,%!62.4,)4+:!I')7+2!-+23+'0!-.(!.,,+86,+(!,%!3,&(9!34&'6,&2+!.'%/13)(+!6.)/,)/1!.3!.!

3,&(+/,!.,!='.31%$!E4-%%'!%0!;2,!./(!-.(!$2),,+/!3+7+2.'! ,)8+3!%0!-+2! 02&3,2.,)%/!.,!F+)/1!62+7+/,+(!

02%8! +U6+2)8+/,)/1! .42%33! ()34)6')/+35! $-)4-! 6+2-.63! 2+7+.'3! -+2! 2+36%/3+! ,%! 62.4,),)%/+23! $-%! -.(!

-5&&/--6599A$#)7)C/=$*"$/?@9"(/$=2-&2@927/-$>/A"7=$*+/2($:-@/&2)92-#,$E3++5!0%2!)/3,./4+5!I')7+25!"__Y!./(!
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()00)4&',)+3! )/! ,29)/1! ,%! $%2*! .42%33! ()36.2.,+! ()34)6')/+3! ./(! (+6.2,8+/,3! $-)'3,! .,! .2,! 34-%%'! F&,!

:-"#/+"D$+/$C"*$)D)A$D2*+$2*,5!>/27C$)7$)(*2-*$:6"($D+"#$-"57=$+<,(7)3)%/!.2+!62%6+2'95!)/,+2(+6+/(+/,!

@)(*-$"6$)7$)(*$/?@/(2/7&/,4$^921/(,-$+)7=927C$"6$*+/$-5>N/&*$#)**/($27$*+/$%)(2"72$6/)*5(/$2-$2#@(/--21/B$
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M3%&/(!.2,5!6+20%28./4+N!0%2!-+2!2+.(+23!MI')7+25!YZ^"5!6:aN:!!

Z7$PWIJ$^921/($D)-$C()*262/=$*+)*B$:)*$9"7C$9)-*,$*+/$i=27>5(C+$g/-*21)9$:+)-$&"#/$)("57=$*"$"66/(27C$)-$2*-$

#)27$ /?+2>2*2"7$ )$ =2-@9)A$ "6$ &"7*/#@"()(A$ )(*,$ +/9=$ )*$ *+/$ U"A)9$ F&"**2-+$ L&)=/#A4$ :;.4-+/!

#/,+2/.,)%/.'!^_d^X,! :C)1/$F&"*9)7=$ 2*-$ 62(-*$ *)-*/$"6$F5@/(T(/)92-#,4$^921/(,-$ (/-@"7-/$ *"$ *+/$D"2*!$.3!



`^!

!

8)U+(!9+,!3-+!4'+.2'9!&/(+23,%%(!,-+!F2%.(+2!3-)0,3!,-.,!-.(!F2%&1-,!3&4-!$%2*! )/,%!F+)/15!.3!$+''!.3!

F+)/1!4%/7+23./,!$),-!,-+!'./1&.1+!%0!6-%,%12.6-9!),3+'05!.!8+()&8!3-+!2.2+'9!.((2+33+(!P!
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,+4-/)L&+:! #,! )3! ,2&+! ,-.*$ @/"@9/$ 27$ C/7/()9$ *""$ /)-29A$ :*)M/$ 6"($ (/)9,! ,-+! 4%/7+/,)%/3! %0!
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6-%,%12.6-)4! 4%/7+/,)%/35! -.7+! 0+',! #"1/=$ *"$ 5-/$ *+/$ @+"*"C()@+2&$ :2+.')*A,! .3! ,-+)2!
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^921/(,-$ )&52*A$ 27$ (/-@"7=27C$ *"$ /#/(C27C$ =2(/&*2"7-$ 27$ )(*$ &)7$ >/$ -//7$ 27$ 75#/(%&3! %,-+2! 2+7)+$3!

,-2%&1-%&,! ,-+! YZ^_3:! m7="5>*/=9AB$ *+"5C+$ 7"*$ /?&95-21/9AB$ #)7A$ "6$ ^921/(,-$ (/12/D-$ "6$ /#/(C27C$
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?+8.24%! M./(! '.,+25! A%8! G4=2.,-! ./(! H-2)3! H.22+''! .,! ,-+! A-)2(! O9+! H+/,2+! )/! ='.31%$N! 0%2! ,-+!

%66%2,&/),9!,%!+U6./(!,-+!34%6+!%0!-+2!42),)4.'!+/L&)29!F9!+U-)F),)/1!62%12+33)7+!./(!,2&'9!4%/,+86%2.29!

$%2*!)/!E4%,'./(:!
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;'%/1! $),-! -+2! F2%.(3-++,! 2+7)+$3! %0! ?+8.24%T)/),).,+(! +U-)F),)%/3! ./(! +7+/,35! I')7+2! $.3!

4%88)33)%/+(! ,%!$2),+! 3+7+2.'! 4.,.'%1&+!+33.93! 0%2!?+8.24%!=.''+29!6&F')4.,)"7-$ 27$ *+/$ ,^_3:! #/!YZ^Y!

3-+! $2%,+! ./! +U,+/3)7+! +33.9! 0%2! ,-+! '.21+T0%28.,! 4.,.'%1&+! @2G+<&+<( )%#( E2,+4A! 6&F')3-+(! ,%!

.44%86./9!,-+!?+8.24%!=.''+29!+U-)F),)%/!%0!,-+!3.8+!/.8+:!;0,+2!F+)/1!4%88)33)%/+(!,%!$2),+! ,-+!

/--)AB$Q"(=/92)$)7=$'/"(C/$^921/($*()1/99/=$"1/(9)7=$*"$U"#)72)$E-"#/$"6$'/"(C/$^921/(,-$@+"*"C()@+-$
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8+!,-.,!)0!#!4%&'=$C/*$*+/(/$Z,=$>/$9""M/=$)6*/(,!MI')7+25!"__"N:!

!+/$(/-59*27C$/--)A$(/92/=$+/)129A$"7$^921/(,-$)&&"57*$"6$+/($*2#/$*+/(/4$!+("5C+"5*$*+/$*/?*!2+0+2+/4+!)3!

8.(+! ,%! -+2! 0)23,T-./(! %F3+27.,)%/3! %0! J%8./)./! .2,! ./(! 4&',&2+:! A-+3+! 2+0+2+/4+35! ,%! 0%'*! 4&',&2+5!

.24-),+4,&2+5!(+3)1/5! 42.0,!./(!6+%6'+5! 3+27+! ,%!4%/,+U,&.')3+!./(!-)3,%2)4)3+! ,-+!4%/,+86%2.29!$%2*35!
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#/! YZaW! I')7+2! $2%,+! .! 8%/%12.6-! %0! D.4*! C/%U! ,%! .44%86./9! ,-+! A-)2(! O9+! H+/,2+! 2+,2%36+4,)7+!

/?+2>2*2"7$"6$*+/$)(*2-*,-$D"(M4$d2M/$+/($&(2*2&)9$>2"C()@+A$"6$e)#/-$Q"D2/B$&"##2--2"7/=$>A$*+/$F&"**2-+$

;2,3! H%&/4)'! ./(!6&F')3-+(!F9! O()/F&21-!</)7+23),9! >2+33! )/!YZa_5! %/+!%0! .! 3+2)+3!%0!8%/%12.6-3! %/!

E4%,,)3-!.2,)3,35!,-+!C/%U!8%/%12.6-!$.3!%/+!%0!,-+!0)23,!3&F3,./,).'!6&F')4.,)%/3!)/!E4%,'./(!,%!4%/3)(+2!

,-+!$%2*!%0! .! 4%/,+86%2.29! E4%,,)3-!.2,)3,! )/!(+6,-:! A-+!6.&4),9!%0!$2),)/1!%/!E4%,,)3-!.2,! &6! ,%! ,-)3!

@"27*$D)-$+2C+92C+*/=$27$*+/$@5>92-+/(,-$7"*/$27&95=/=$)*$,-+!F+1)//)/1!%0!,-+!H%$)+!F%%*P!

A-+!6&F')4.,)%/!%0!,-+3+!8%/%12.6-3!4.8+!.F%&,!.,!,-+!)/3,)1.,)%/!%0!,-+!E4%,,)3-!;2,3!H%&/4)'5!

$-)4-!0+',!,-.,5!.6.2,!02%8!36%2.()4!.2,)4'+3!./(!0+.,&2+3!)/!,-+!62+335!.2,!c%&2/.'3!./(!+U-)F),)%/!

4.,.'%1&+35! ,-+2+!$.3!.!(+.2,-!%0! 42),)4.'!./(!F)%12.6-)4.'!8.,+2).'!%/! 4%/,+86%2.29! E4%,,)3-!

.2,)3,3!MI')7+25!YZa_N:!
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H'+.2'95! ,-+/5! .'%/1!$),-!-+2!+6-+8+2.'!/+$36.6+2!42),)4)38!./(!/&8+2%&3!&)*)9"C5/$/--)A-B$^921/(,-$

4%/,2)F&,)%/! ,%! ,-+! 3'%$'9! 12%$)/1! F%(9! %0! 42),)4.'! $2),)/1! %/! E4%,,)3-! .2,! $.3! 4+8+/,+(! F9! ,-+!

6&F')4.,)%/! %0! ,-+! F%%*3! %/! D.8+3! H%$)+5! D.4*! C/%U5! >-)')6! J++7+3! ./(! D%./! O.2('+9! )/! ,-+! YZa_3:!

A-%&1-! ,-+! F%%*3! 1+/+2.''9! .(%6,+(! ,-+! 3,./(.2(! 0%28.,! %0! .! F)%12.6-95! 8%7)/1! 4-2%/%'%1)4.''9!

*+("5C+$ )$ -5##)(A$ "6$ *+/$ )(*2-*,-$ 926/$ )7=$ /=5&)*2"7$ )7=$ S5"*27C$ /?*/7-21/9A$ 6("#$ *++! .2,)3,3!

,-+83+'7+35! ,-+9! 0%4&3+(! )/! .F&/(./,! (+,.)'! %/! ,-+! $%2*3! ,-+83+'7+35! %0,+/! 4%/3)(+2)/1! )/()7)(&.'!

$%2*3! )*$ 9/7C*+4$ d2M/$ )99$ "6$ +/($ &(2*2&2-#B$ *+/7B$ *+/$ D"(M-$ *+/#-/91/-$ D/(/$ @21"*)9$ *"$ ^921/(,-$

)/,+262+,.,)%/! ./(! 3-+! 4%/3)3,+/,'9! F+1./! -+2! 2+.()/1! %0! ,-+! $%2*3! $),-! (+,.)'+(! ./(! 4.2+0&''9!

4%/3)(+2+(! 7)3&.'! (+342)6,)%/:! #/! -+2! F)%12.6-)4.'! $2),)/15! I')7+2!8./.1+(! ,%! 3,2)*+! ./! )(+.'! F.'./4+!

>/*D//7$+/($&"1/()C/$"6$*+/$)(*2-*,-$926/B$*+/$&"7*/?*$27$D+2&+$+/n-+/$D"(M/=$)7=$)$6599$)7=$(/#)(M)>9A$

@/(&/@*21/$ )&&"57*$ "6$ *+/$ =/1/9"@#/7*$ "6$ *+/$ D"(M$ 2*-/964$ !+"5C+$ ()(/9A$ &2*/=$ *"=)AB$ ^921/(,-$

F)%12.6-)4.'!,+U,3!.2+!.!,/-*)#/7*$*"$+/($&(2*2&)9$)&52*A$)7=$+/($)>292*A$*"$=2-*29$)7$)(*2-*,-$ 926/$)7=$D"(M$

)/,%!.!$2),,+/!.44%&/,:!!

#/! YZaa! .! 3%'%! +U-)F),)%/! ./(! 4.,.'%1&+! %/! ,-+! $%2*! %0! >.,! ?%&,-$.),+! .66+.2+(5! 1)7)/1! I')7+2! ,-+!

4-./4+!,%!4%/3)(+2!?%&,-$.),+,-$D"(M$27$=/*)29B$6%''%$)/1!/&8+2%&3!2+7)+$3!%0!-+2!$%2*!6&F')3-+(!3)/4+!

,-+! +.2'9! YZ`_3:! OU-)F),)%/3! (+7%,+(! ,%! 3+7+2.'! %,-+2! ='.31%$TF.3+(! .2,)3,3! 0%''%$+(5! .1.)/! .''%$)/1!

I')7+2!,-+!4-./4+!,%!+U6%&/(!.,!'+/1,-!%/!,-+!$%2*!%0!.2,)3,3!3-+!-.(!'%/1!3&66%2,+(!./(!.(8)2+(!.3!.!

42),)45! 3&4-! .3! A%8! G.4(%/.'(! ./(! B+,! R%$:! A-+! YZa`! G.4(%/.'(! +U-)F),)%/! 4.,.'%1&+5! ')*+! ,-+!

?%&,-$.),+!-+"DB$/#@+)-2-/=$*+/$("9/$"6$*+/$*+/)*(/$27$*+/$=/1/9"@#/7*$"6$%)&="7)9=,-$D"(M$)7=$*+/$

,+U,!$.3!)''&3,2.,+(!$),-!6-%,%12.6+-$"6$%)&="7)9=,-$/)(9A$-/*$(+3)1/!0%2!62%(&4,)%/3!F9!='.31%$!</),9!

A-+.,2+!./(!='.31%$!D+$)3-!#/3,2*5*/$.9)A/(-$27$*+/$PWJH-$)7=$,[_3:!;1.)/5!,-+!$%2*3!)/!,-+!+U-)F),)%/!

$+2+!3+'+4,+(!F9!I')7+2!M)/!.33%4).,)%/!$),-!B+,!R%$N5!1)7)/1!-+2!+U,+/(+(!.44+33!,%!,-+!$%2*3!3-+!$%&'(!

()34&33!./(!4%/,)/&)/1!-+2!)/,+2+3,!)/!,-+!')/*3!F+,$++/!.2,!0%283:!

#/!,-+!YZa_3!./(!YZZ_3!I')7+2!4%/,)/&+(!-+2!$%2*!.3!.!42),)45!62)8.2)'9!0%2!E$'(!"+%,&+<5!F&,!.0,+2!,-+!

6&F')4.,)%/! %0! '%/1+2! +33.93! ./(! .2,)4'+3! )/! ,-+! YZ^_3! 3-+! F+1./! ,%! 4%/4+/,2.,+! %/! 8%2+! +U,+/3)7+!

$2),)/1! 62%c+4,3! 3&4-! .3! -+2! 42),)4.'! F)%12.6-)+3! %0! D.8+3! H%$)+! MYZaXN! ./(! D%./! O.2('+9! MYZaaN5! -+2!

8%/%12.6-!%/!D.4*!C/%U!MYZaWN5!./(!-)3,%2)+3!%0!E4%,,)3-!I6+2.!MYZa^N!./(!,-+!H),)K+/3!A-+.,2+!MYZZZN:!

B%,-!-+2!.2,!./(!,-+.,2+!42),)4)38!12.(&.''9!(+4')/+(!)/!7%'&8+!./(!F9!,-+!8)(TYZZ_3!3-+!$.3!/%!'%/1+2!

$2),)/1! 2+1&'.2'9! 0%2! /+$36.6+23:! </,)'! -+2! (+.,-! )/! "__Z5! -%$+7+25! I')7+2! 2+8.)/+(! .! 2+1&'.2!
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4%/,2)F&,%2! ,%! .! 7.2)+,9!%0! 6&F')4.,)%/35!$),-! -+2! '.3,! 3+2)+3!%0! '.21+'9! 6%'+8)4.'! ,+U,3!$2),,+/! 0%2! ,-+!

)/(+6+/(+/,!E4%,,)3-!7)3&.'!.2,3!/+$36.6+2!)%#=2%>5!F.3+(!)/!;F+2(++/:!

!L-$)$F&"**2-+$&(2*2&B$^921/(,-$-2C7262&)7&/$&)77"*$>/$57=/(-*)*/=4$F+/$D)-$&(5&2)9$27$/-*)>92-+27C$)$>"=A$"6$

42),)4)38! ,-.,!$+/,! F+9%/(! ,-+! F+''+! '+,,2)3,! 2+6%2,.1+!$-)4-! (%11+(! E4%,,)3-! F2%.(3-++,3:! ! E-+!$.3!

)/3,2&8+/,.'!)/!4-.86)%/)/1!.2,)3,3!$-%!3-+!F+')+7+(!-.(!F++/!&/0.)2'9!8.21)/.')3+(!F9!,-+!E4%,,)3-!.2,!

$%2'(5! /.8+'9!$%8+/! ./(! 0)1&2.,)7+! .2,)3,3! 02%8! ,-+!b+3,! %0! E4%,'./(:! E-+!$.3! ./! .8F.33.(%2! 0%2!

4%/,+86%2.29!E4%,,)3-!.2,! )/!<CT$)(+!F2%.(3-++,3!./(!$.3!.!6%$+20&'!.(7%4.,+!%0!J)4-.2(!?+8.24%5!

'+/()/1!42+()F)'),9!./(!62+3,)1+!,%!8./9!%0!-)3!+/,+262)3+3!.,!.!,)8+!$-+/!-+!$.3!/%,!,.*+/!3+2)%&3'9!F9!

,-+! +3,.F')3-8+/,:! S&2,-+28%2+5! 3-+! (+8%/3,2.,+(! ./! &/&3&.'! 2+4+6,)7+/+33! ,%! /+$! .2,! 0%283! ./(!

4-./1)/1!()2+4,)%/3!0%2!4%/,+86%2.29!.2,5!/%,!,96)4.'!%0!-+2!1+/+2.,)%/5!62%7)()/1!.!42),)4.'!.44%&/,!%0!

,-+!3-)0,3! )/!4%/,+86%2.29!E4%,,)3-!.2,! )/!%66%3),)%/!,%!,-+! '.)33+KT0.)2+!.,,),&(+3!%0! ,-+!.4.(+89!./(!

,-+!.2,!34-%%'3:!;3!.!42),)45!3-+!$.3!()3,)/4,)7+!0%2!-+2!4'.2),9!%0!+U62+33)%/5!-+2!+U-.&3,)7+!2+3+.24-5!,-+!

3+2)%&3/+33!$),-!$-)4-!3-+!,2+.,+(!-+2!2%'+!.3!.!8+().,%2!F+,$++/!.2,$%2*!./(!.&()+/4+!./(!-+2!.F)'),9!

,%!F+!3+'0T2+0'+U)7+:!@+2!7.2)+(!+U6+2)+/4+!.3!.!62.4,)4)/1!.2,)3,5!6+20%28+25!4&2.,%25!4%88),,++!8+8F+2!

./(!42),)4!.''%$+(!-+2!,%!(2.$!%/!.''!%0!,-+3+!2%'+3!)/!-+2!.662%.4-!,%!$2),)/1!.F%&,!7)3&.'!.2,5!2+3&',)/1!

)/!.!6.2,)4&'.2'9!2)4-5!0+2,)'+!F%(9!%0!42),)4)38:!

!

!

!

!

!

!

!

!
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J:/T"JK!K3O"J/0!H!ICJK&L#&2$/2$J$-.&,,/("$M&2?)!

;3!#!-.7+!%&,')/+(5!,-+!.2,)3,!./(!4&2.,%2!J)4-.2(!?+8.24%!$.3!.!4+/,2.'!0)1&2+!)/!E4%,,)3-!.2,!02%8!,-+!

9)*/$ ,`_3! %/$.2(3! M./(! $%&'(T>/$ :*+"(7$ 27$ *+/$ -2=/,$ "6$ *+/$ i=27>5(C+$ /-*)>92-+#/7*K4$ L&&"(=27C$ *"$

?+8.24%5! ,-+!(+F.,+3!62%7%*+(!F9!,-+!+7+/,35!()34&33)%/3!./(!6+20%28./4+3! ,-.,! ,%%*!6'.4+!.,!F%,-!

,-+! YZ`"! #/,+2/.,)%/.'!b2),+23! H%/0+2+/4+! ./(! ,-+!PW_O$V()#)$Q"76/(/7&/$ :&)5-/=$ *+/$ -@2(2*$ "6$ *+/$

.7./,T1.2(+! ,%! +U6'%(+! )/! ,-+! -+.2,! %0! ,-+! %00)4).'! O()/F&21-! S+3,)7.':! #,! 62+6.2+(! ,-+! $.9! 0%2! ,-+!

A2.7+23+!A-+.,2+!./(!,-+2+0%2+!,-+!?+8.24%!=.''+295!,%!4%8+!)/,%!F+)/1,$EV/#)(&"B$YZZ[5!66:!"`T"^N:!#/!

*/(#-$"6$12-5)9$)(*B$V/#)(&",-$12-2"7)(A$)7=$27=/6)*2C)>9/$/7=/)1"5(-$#)=/$D)A$6"($)7$27*/7-/$@/(2"=$27$

O()/F&21-5! $-)4-! F+4.8+! .! *)/(! %0! <C! 1.,+$.9! ./(! 36.4+! 0%2! +U6+2)8+/,.'! ./(! 3%8+,)8+3! $)'('9!

.8F),)%&3! .2,)3,35!$2),+23! ./(! .4,%23! ,%! 6+20%28! ./(! +U-)F),:! A-+! ().'%1&+3! ./(! +U4-./1+3! 3+,! &6! F9!

J)4-.2(!?+8.24%! 0%21+(!.! '.3,)/1! '+1.49! )/!$-.,!-.(!F+4%8+!.!62%7)/4).'5! 3,.)(! ./(! 4%/3+27.,)7+! .2,!

34+/+:!;'%/1!$),-!;'+U./(+2!G%00.,!./(!H%2(+').!I')7+25!J)4-.2(!?+8.24%!62+3+/,+(!.!2.2+!()33+/,)/1!

7%)4+! )/! ,-+! E4%,,2-+$ )(*$D"(9=$ 27$ *+/$ PW_H-$ )7=$ ,^_3:A-2%&1-! -)3! 1.''+29! 7+/,&2+35! 7.2)%&3! 4&2.,%2).'!

.4,)7),)+3!./(!6&F')4.,)%/3!3&4-!.3!NG3%'..+A(?+8.24%!62%8%,+(5!+U6%2,+(!./(!.4,+(!.3!./!.8F.33.(%2!

0%2!E4%,,)3-!4&',&2+!.F2%.(5!.3!$+''!.3!F+)/1!)/3,2&8+/,.'!)/!F2)/1)/1!4-.''+/1)/1!./(!.7./,T1.2(+!.2,)3,3!

,%!$%2*!./(!+U-)F),!)/!E4%,'./(:!!

b-)'3,!$%2*)/1! .3! ./! .2,! ,+.4-+2! ./(! 62.4,)3)/1! .2,)3,5! ?+8.24%! F+1./! ,%! %21./)3+! +U-)F),)%/3! )/! ,-+!

7.&',+(!>)-/#/7*$"6$e2#$R)A7/-,$.)@/(>)&M$T""M-+"@$)7=$27$*+/$&"66//$(""#$"6$*+/$')*/D)A$!+/)*(/4$

I/+!%0! ,-+! +.2')+3,! ?+8.24%T%21./)3+(! +7+/,3! .,! ,-+! B%%*3-%6!$.3! .! 6+20%28./4+! F9! #7%2!?.7)+35! .!

@.66+/)/1! &3)/1! +U6'%3)7+3! .3! .! *)/(! %0! .&,%T(+3,2&4,)7+! +7+/,! $-)4-! (+8%/3,2.,+(! V/#)(&",-$

F&21+%/)/1!)/,+2+3,!)/!+U6+2)8+/,.'!6+20%28./4+!./(!7)3&.'!.2,:!;0,+2!-)3!>.6+2F.4*!B%%*3-%6!.4,)7),)+35!

V/#)(&",-$62(-*$:(/)9,$C)99/(A$-@)&/$)7=$/?+2>2*2"7-$@("C()##/$>/C)7$27$PW_J$D+/7$*+/$!()1/(-/$!+/)*(/$

M$-)4-!-.(!%6+/+(!)/!YZ`W5!$),-!D)8!@.9/+3!.3!.!0%&/(+2!8+8F+2N!%6+/+(!.!(+()4.,+(!+U-)F),)%/!36.4+!

8!,-+!A2.7+23+!=.''+29:!A-+!='.31%$!.2,)3,!G.2*!B%9'+!$.3!%/+!%0!,-+!0)23,!.2,)3,3!,%!+U-)F),!.,!,-+!/+$!

1.''+29:!Q+%>(D24.'()--'G3.+8'-!D)-$T"A9/,-$62(-*$-"9"$-+"D$27$F&"*9)7=$E)7(!-)3!3+4%/(T+7+2!3%'%!3-%$5!

0%''%$)/1!.!38.''! 3-%$! )/!R%/(%/!,-+!62+7)%&3!9+.2N!./(!,-+!.2,)3,!+U-)F),+(! c&/*!2+')+035!4%/,)/&)/1!.!

3)8)'.2!62+%44&6.,)%/!$),-!c&/*!./(!0%&/(!%Fc+4,3!)/!,-+!')/+.1+!%0!?.(.!./(!4%/,+86%2.29!<E!.2,)3,3!
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3&4-!.3!D.36+2!D%-/3!M$-%!+U-)F),+(!.,!,-+!1.''+29!)/!YZ`[N!./(!J%F+2,!J.&34-+/F+21:W^!A-+2+!$+2+!7+29!

0+$!62)7.,+!%2!4%88+24).'!.2,!1.''+2)+3!)/!O()/F&21-!.,!,-+!,)8+!./(!)/!),3!0)23,!9+.2!02%8!YZ`X!,%!YZ`[!

,-+!A2.7+23+!1.''+29!3%'(!mY_5___!$%2,-!%0!.2,5!'%,3!%0!),!)/!,-+!,-+.,(/$27*/(1)9-4$V/#)(&",-$">N/&*21/$6"($

,-+!+U-)F),)%/3!62%12.88+!$.3! ,%!F+! )/,+2/.,)%/.'! )/! 34%6+!./(! 3-%$!.!F.'./4+!%0!F%,-! 0%2+)1/!./(!

E4%,,)3-! .2,)3,3:! A-+! +U-)F),)/1! .2,)3,3! M%7+2! /)/+,9! .2,)3,3! +U-)F),+(! )/! ,-+! 0)23,! ,-2++! 9+.23N! )/4'&(+(!

E4%,,)3-! .2,)3,3! 3&4-! .3! ;//+! J+(6.,-5! O')K.F+,-! B'.4*.((+25! b)'').8! H2%K)+25! A%8! G.4(%/.'(! ./(!

;'F+2,%!G%22%44%!./(!)/,+2/.,)%/.''9!2+/%$/+(!0)1&2+3!3&4-!.3!=2.-.8!E&,-+2'./(!./(!>.,2)4*!@+2%/:!!!

;3!$+''!.3!,-+!+U-)F),)%/3!)/!,-+!A2.7+23+5!?+8.24%!.'3%!.22./1+(!+U-)F),)%/3!.,!%,-+2!O()/F&21-!./(!<C!

7+/&+3:!B9!YZ``!?+8.24%!$./,+(!,%!+U6./(!-)3!%6+2.,)%/!./(5!$),-!,-2++! 02)+/(3! 02%8!,-+!A2.7+23+5!

;/(9! O'')%,,5! D)889! b.'*+2! ./(! D%-/! G.2,)/5! 0%&/(+(! -)3! +6%/98%&3! 1.''+29! %/! G+'7)''+! E,2++,:Wa!

?+8.24%!-.3!(+342)F+(!,-+!-)3,%29!%0!-)3!C)99/(A$ 27$*/(#-$"6$ :@+)-/-,4$ #/! ,-+! )/,2%(&4,)%/!,%!,-+!,+/,-!

.//)7+23.29! 4.,.'%1&+!%0! ,-+! 1.''+29! )/!YZ^`5!?+8.24%!$2%,+! ,-.,! 02%8!YZ``! ,%!YZ^_! ,-+!1.''+29!$.3!

/-*)>92-+/=$:27$*+/$2#)C/$"6$*+/$-5&&/--659$T"7=$F*(//*$L(*$')99/(2/-$"6$d"7="7,$EV/8.24%5!YZ^`5!6:YN:!!#/!

PWIHB$ *+"5C+B$ V/#)(&",-$ &5()*"(2)9$ 6"&5-$ )9*/(/=$ =()#)*2&)99A4$ !+"5C+$ +/$ +)=$ 9"7C$ -5@@"(*/=$

@/(6"(#)7&/$)7=$:/?@)7=/=,$-&59@*5(/$27$@(27&2@9/B$*+/$/?+2>2*2"7-$)*$*+/$!()1/(-/$')99/(A$)7=$*+/$/)(9A$

9+.23!%0!,-+!?+8.24%!=.''+29!-.(!%0,+/!,+/(+(!,%$.2(3!$.''TF.3+(!$%2*!M6.2,)4&'.2'9!6.)/,)/1N!./(!,-+!

1.''+2)+3!02+L&+/,'9!+U-)F),+(!$%2*!F9!+3,.F')3-+(!E4%,,)3-!./(!O/1')3-!.2,)3,3:!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W^!A-+!9+.2!.0,+2!,-)3!+U-)F),)%/!.,!,-+!A2.7+23+5!B%9'+!./(!-)3!6.2,/+2!D%./!@)''3!F+1./!,-+)2!+6)4!62%c+4,!B2"%<'4(#2(#$'(9"%/+:'(
2/(#$'(C+%#$X(A-+!9+.2!F+0%2+!,-)35!)/!YZ`W5!,-+!A2.7+23+!-.(!%21./)3+(!.!,%&2)/1!12%&6!+U-)F),)%/!,%!,-+!H),)K+/3!A-+.,2+!)/!
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/%/T+U)3,+/,5! .3! ,-+! 6&F')3-+2,-$ 7"*/$ *"$ Q"(=/92)$ ^921/(,-$ >""M$ "7$ e)#/-$ Q"D2/5! 8+/,)%/+(! +.2')+25!

.4*/%$'+(1+(:!!

;'%/1! $),-! 1)7)/1! E4%,,)3-! .2,)3,3! ./! )86%2,./,! 6&F')4! 0%2&8! ,-2%&1-! ,-+! +U-)F),)%/3! ,-+9! .22./1+(5!

;'+U./(+2!G%00.,!./(!J)4-.2(!?+8.24%!M62%F.F'9! )/!7)+$!%0!(+7+'%68+/,3! )/! '),+2.,&2+!,-.,!,-+9!-.(!

%F3+27+(! 0)23,T+)7=K$ (/&"C72-/=$ *+/$ 1)95/$ "6$D(2*27C$ "7$ )(*$ )-$ 27*/C()9$ *"$ )$ :+/)9*+A,$ )7=$ @2%12+33)7+!

4%88&/),9! 0%2! 7)3&.'! .2,! )/! E4%,'./(:! A-+9! .'3%! .4*/%$'+(1+(! ,-+! &3+0&'/+33! %0! 6&F')4.,)%/3! )/! ,-+!

62%8%,)%/!%0!E4%,,)3-!.2,!%&,3)(+!E4%,'./(:!?+8.24%!./(!G%00.,!3-.2+(!.!0+27+/,!(+3)2+!0%2!E4%,,)3-!.2,!

,%!F+! ,.*+/! 3+2)%&3'9!%/!./! )/,+2/.,)%/.'! '+7+'5! 9+,!F%,-! 2+4%1/)3+(! ,-.,! ,-+!62+7.)')/1! ,2.(),)%/3! ./(!

4&3,%83!%0!,-+!E4%,,)3-!.2,!+3,.F')3-8+/,!./(!,-+!./,)T)/,+''+4,&.')38!%0!,-+!;4.(+89!./(!.2,!34-%%'3!

%/'9!3+27+(!,%!*++6!E4%,,)3-!.2,! )/!3,.3)3:!b2),)/1!.F%&,!.2,! )/! ,-)3!6+2)%(!-+'6+(!,%!42+.,+!.!3+/3+!%0!

&"##572*A$ )#"7C-*$ *+"-/$ /?&95=/=$ 6("#$ *+/$ :/-*)>92-+#/7*,$ E>A$ @"-2*2"7B$ ()&/B$ &9)--B$ @"92*2&-B$ A"5*+$

/*&4K4$U)*+/($*+)7$)1"2=27C$=2)9"C5/B$27$-/(12&/$*"$*+/$&)(/D"(7$&92&+p$"6$:)99"D27C$*+/$D"(M$*"$-@/)M$6"($

2*-/96,$ V/#)(&%! ./(! G%00.,5! ,-+83+'7+3! 62.4,)3)/1! .2,)3,35! )/,+27)+$+(! .2,)3,35! .3*+(! L&+3,)%/35!

+/4%&2.1+(!(+F.,+5!2+6%2,+(!%/!+U-)F),)%/3!./(!.4,)7),)+3!./(5!/%,.F'95!+/4%&2.1+(!%,-+2!9%&/1!.2,)3,3!

,%!0%''%$!3&),:!

b-)'3,! /+7+2! .3! )/0'&+/,).'! %2! 62%')0)4! .3! ;'+U./(+2!G%00.,! %2! H%2(+').! I')7+2! )/! ,+283! %0! -)3! $2),)/1!

.4,)7),)+35!J)4-.2(!?+8.24%!6'.9+(!.!38.''!F&,!3)1/)0)4./,! 2%'+! )/! ,-+!(+7+'%68+/,!%0!$2),)/1!%/!.2,! )/!

F&"*9)7=4$%5&+$92M/$Q+(2-*"@+/($Q)((/99,-$@5>92-+27C$/7=/)1"5(-$)*$*+/$!+2(=$iA/$Q/7*(/$27$*+/$9)*/$PWIH-$

./(!YZa_3!M()34&33+(!'.,+2N5!?+8.24%!$.3!3)8)'.2'9!4%88),,+(!,%!6&F')3-)/1:!;3!,-+!2+4+/,'9! '.&/4-+(!

=2C2*)9$ )(&+21/$)*$ *+/$m721/(-2*A$"6$V57=//$ &9/)(9A$=/#"7-*()*/-B$ "7/$"6$V/#)(&",-$ M/A$)7=$/7=5(27C$

.4,)7),)+3!$.35! ./(! )35! ,%! 2+4%2(!+.4-! ./(! +7+29! .4,)7),95! +7+/,5! 6+23%/!%2! 6'.4+! -+! +/4%&/,+2+(:! A-)3!

.'8%3,!%F3+33)7+!-.F),5!8./)0+3,+(!8%3,!%F7)%&3'9! ,-2%&1-!.!8%/&8+/,.'! 4%''+4,)%/!%0!6-%,%12.6-35!
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&)7$)9-"$>/$-//7$27$V/#)(&",-$)**2*5=/$*"$(/&"(=27C$:+2-*"(AT.3T),T+)@@/7/=,$*+("5C+$+2-$271"91/#/7*$27$

$2),)/15!+(),)/15!4%88)33)%/)/1!./(!6&F')3-)/1!+U-)F),)%/!4.,.'%1&+3!./(!1.''+29!6&F')4.,)%/3:!E%8+!%0!

,-+3+5! /%,.F'9! ,-+! 9#%+#'84;( !'#( )%#-! 4.,.'%1&+! %0! YZ^_5! 2+8.)/! 3+8)/.'! 6&F')4.,)%/3! )/! ,+283! %0!

2+4%2()/1!,-+!-)3,%29!%0!.2,!)/!E4%,'./(!)/!,-+!,$+/,)+,-!4+/,&29:!!

R)*+!8./9!%0!,-+!%,-+2!0)1&2+3!()34&33+(!)/!2+'.,)%/!,%!,-)3!6+2)%(!8!J%F+2,!H2%K)+25!;'./!B%'(5!;'+U./(+2!

G%00.,!./(!H%2(+').!I')7+2!8!J)4-.2(!?+8.24%!4%8F)/+(!-)3!4&2.,%2).'!./(!6&F')3-)/1!.4,)7),)+3!$),-!-)3!

@(2#)(A$ ("9/$ )-$ )7$ )(*2-*]$ :!()27/=$ )-$ )7$ )(*2-*B$ +/$ )9D)93! 0++'3! -)83+'0! 62)8.2)'9! ,%! F+! %/+! M-)3!

*"@"C()@+2&)9$927/$=()D27C-$)(/$695/7*B$&(2-@$)7=$27*/992C/7*K$()*+/($*+)7$)$=/)9/(,$M=.1+5!YZ^^5!6:[aN:!#/!

4%/7+23.,)%/!$),-! ,-+!.2,)3,!G.2).//+!=2+.,+(!.,! ,-+!='.31%$!;2,!S.)2! )/!"_Y_5!?+8.24%!3,.,+(! ,-.,5!

.F%7+!.''!+'3+5!:Z$D"59=$=/-&(2>/$#A-/96$62(-*$)-$)7$)(*2-*B$/1/(A*+27C$/9-/$-/&"7=,4!#/(++(5!?+8.24%!-.3!

4%/,)/&+(!-)3!.2,!62.4,)4+!./(!-)3!%$/!$%2*3!$+2+!2+7)+$+(!F9!H%2(+').!I')7+2:!WZ!

!#/!./!)/,+27)+$5!I')7+2!/%,+(P!

J)4*9!?+8.24%!()(!8%2+!.F%&,!F2)/1)/1!)/!+U4),)/1!.2,!,%!E4%,'./(!,-./!./9F%(9!+'3+:!#!F+4.8+!

(/)99A$ 6(2/7=9A$D2*+$+2#4$ Z$ =2=$ -"#/$ &)*)9"C5/$D(2*27C4$R/,-$ )7$)(*2-*B$ +/$D("*/$)7=$+/,-$="7/$

8%2+!,%!%6+/!,-+!-%,-%&3+!%0!E4%,,)3-!.2,!,-./!.'8%3,!./9F%(9!+'3+!MI')7+25!"__"N:!

G&4-!-.3!F++/!$2),,+/!.F%&,!V/#)(&",-$)&*212*2/-B$/%,!'+.3,!F9!?+8.24%!-)83+'0:!A-+!3-++2!7%'&8+!%0!

62)/,+(!8.,+2).'!1+/+2.,+(!F9!?+8.24%!.'%/+!-.3!(%/+!8&4-!,%!6+26+,&.,+!$-.,!.8%&/,3!,%!.!*)/(!%0!

3+'0T89,-%'%1)3)/1! %0! -)3! 2%'+! )/! ,-+! E4%,,)3-! .2,! $%2'(! 3)/4+! ,-+! YZ`_3! ./(! ,-+! 2+4+/,! .,,+86,3! ,%!

+2-*"(2&2-/$V/#)(&",-$@9)&/$27$F&"**2-+$)(*$+2-*"(A$&"7*275/$57)>)*/=B$26$"1/(=5/4$m7="5>*/=9AB$V/#)(&"$

$.3! .! 4+/,2.'! 0)1&2+! )/! 2+)/7)1%2.,)/1! 4%/,+86%2.29! .2,! )/! E4%,'./(! ./(! 62%7)()/1! 8&4-T/++(+(!

.',+2/.,)7+3! ,%! ,-+! 3,.,&3!L&%:!@)3! 6&F')3-)/1! 7+/,&2+3! 2+62+3+/,! ./! &/&3&.'! M0%2! ,-+! ,)8+N! (+12++! %0!

)/,+2+3,!)/!,-+!(+3)1/!%0!,-+!+U-)F),)%/!4.,.'%1&+!./(!8./9!.2+!/%,.F'9!.8F),)%&3!)/!,+283!%0!,-+!'+/1,-!

)7=$ -23/$"6$@5>92&)*2"74$ F2#29)(9AB$V/#)(&",-$/7*+5-2)-#$ 6"($ C/7/()*27C$ 27*/(/-*$ 27$+2-$ C)99+29! ,-2%&1-!

$2),)/1!./(!6&F')4.,)%/3!$.3!+U+86')0)+(!F9!-)3! )/7%'7+8+/,! )/!62%(&4)/1!.!1.''+29!/+$3'+,,+25!/%$!.!

-*)@9/$ "6$ )99$ &"7*/#@"()(A$ )(*$ "(C)72-)*2"7-4$ Z7$ -+"(*B$ V/#)(&",-$ 2#@"(*)7&/$ 27$ *+/$ &"7*/?*$ "6$ *+2-$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

WZ!F//B$6"($27-*)7&/B$)7$/?&/(@*$6("#$^921/(,-$PW_J$!"+%,&+<((/12/D]$:!+/$C)99/(A$`444a$2-$-+)(/=$>A$U2&+)(=$V/#)(&"B$D+"$2-$62(-*$

"6$)99$)$627/$=()5C+*-#)7B$D2*+$)7$)=#2()>9/$)>292*A$*"$:@/"@9/,$)$D+2*/$6.1+!$),-!3-.265!F'.4*!')/+3:!\:::]!?+8.24%!\:::]!)3!.(+6,!.,!
0)'')/1!.!36.4+!,%!6+20+4,)%/5!$-+,-+2!$),-!,-+!36)(+29!F'.4*!')/+3!$),-!$-)4-!-+!42+.,+3!-)3!'),,'+!$)/(%$3!%/!,-+!$%2'(!%0!-)1-'9!
3+'+4,)7+5!3,9')3+(!2+.')385!%2!)/!,-+!6.,,+2/3!%0!%7+2'.)(!,2./3'&4+/,!$.3-+3!%0!F2)1-,!4%'%&23!$-)4-!-+!+7%'7+3!02%8!,-+!
2#@/=2#/7*)$"6$-#)99$>")*-$)7=$62-+27C$1299)C/-,$27$^921/($EPW_JK$:i=27>5(C+$i?+2>2*2"7,B$E$'(!"+%,&+<5!a!E+6,+8F+2:!
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2+3+.24-!$.3!,-2++T0%'(5!/%,+(!)/!%2(+2!%0!3)1/)0)4./4+P!02(-*9AB$V/#)(&",-$("9/$D)-$&(5&2)9$*"$)(*$D(2*27C$

3)86'9!)/!,+283!%0!-)3!(+,+28)/.,)%/!,%!+U-)F),!.2,!)/!E4%,'./(!$-)4-!4-.''+/1+(!,-+!JE;!-+1+8%/9!./(!

,-+2+F9!.''%$+(!%,-+2!$2),+235!3&4-!.3!I')7+25!,-+!%66%2,&/),9!,%!(+7+'%6!./(!F2%.(+/!,-+!F2+.(,-!./(!

-&"@/$"6$*+/2($&(2*2&2-#4$F/&"7=9AB$V/#)(&",-$27*/(/-*$27$(/&"(=27C$)7=$+2-*"(2&2-27C$)99$"6$+2-$/7=/)1"5(-$

./(! .4,)7),)+3! 2+3&',+(! )/! ,-+! 6&F')4.,)%/! %0! 4.,.'%1&+3! ,-.,! 3,./(! .3! 2.2+! ./(! 7.'&.F'+! 2+4%2(3! %0!

+U-)F),)%/3!./(!+7+/,3!)/!E4%,'./(:!A-)2('95!?+8.24%!-)83+'0!$2%,+!2+1&'.2'9!%/!,-+!.2,!-+!+U-)F),+(!./(!

"7$+2-$@+29"-"@+A$"6$)(*4$!+2-$9)-*$@"27*$2-$D"(*+$>(2/6$=2-&5--2"7B$)-$*+/$&(2*2&2-#-$"6$V/#)(&",-$)(*2-*2&$

6+23%/.!4%&'(!+L&.''9!F+!.66')+(!,%!-)3!$2),)/1:!#/!%,-+2!$%2(35!-)3!F&%9./,!+/,-&3).38!./(!+/+219!-.3!

%0,+/! '+(!,%!,-+!6&F')4.,)%/!%0!%7+2-+.,+(!M.'8%3,!6&26'+N!62%3+!,-.,!-.3!3%8+,)8+3!&/(+28)/+(!,-+!

3+2)%&3/+33!%0!-)3!)/,+/,)%/3:!Z7$g()7&/-&)$0)A,-$GHHW$7"1/9$)<(Ca"+.(9#&..<'--!,-+2+!)3!.!6.33.1+!$-)4-!

2+4%&/,3! .! 4%/7+23.,)%/! F+*D//7$ *D"$ )(*2-*-$ =/-&(2>27C$ *+/$ 62&*2"7)9$ )(*$ =/)9/($ .)*(2&M$%)77$ )-$ :%/+!

2%&/(! F%&/4)/1! F.''! 0&''! %0! 3&6+2'.,)7+3! \:::]! #0! 9%&! 3-%$! -)8! ./9! 6.)/,)/13! -+o''! +U6'%(+,$ EC.95! "__Z5!

6:``N:!R)*+!,-+!0)4,)%/.'!G.//!M:)7$5@$)7=$&"#27C$=/)9/(B$)$A"57C$#)7$D2*+$)$7/D$C)99/(A,KB$V/#)(&"$+)-$

F++/! 3)8)'.2'9! (+342)F+(! .3! 62%/+! ,%! +U4+33)7+! &3+! %0! 3&6+2'.,)7+3:! </(+2! ,-)3! 3++8)/1'9! F%&/('+33!

+/,-&3).385! ),! )3! 4'+.2! 02%8! -)3! .4,)7),)+3! ,-.,! +U6+2,)3+! ./(! */%$'+(1+! -.7+! %0,+/! &/(+26)//+(!

V/#)(&",-$)@@(")&+$*"$&5()*27CB$>5*$27$*/(#-$"6$*+/$D(2*27C$2*-/96$V/#)(&",-$1"2&/$*/7=-$*"$>/$)M27$*"$

*+/$@)--2"7)*/$:6)7,$()*+/($*+)7$*+/$#"(/$#/)-5(/=$=2-&2@927/$"6$*+/$&(2*2&$"($+2-*"(2)74$L-$i=D)(=$')C/$

/%,+(!)/!-)3!-)3,%29!%0!E4%,,)3-!>.)/,)/1!E$'(C4'(&<(#$'(=&<,P!

O/,-&3).38! )3! -)3! F.,,+29! 4-.21+2:! A-%&1-! .'$.93! )/! (./1+2! %0! F+4%8)/1! (+F.3+(! ,-2%&1-!

4%/3,./,!-96+2F%'+!8!()342)8)/.,)%/!)3!/%,!,-+!F+,,+2!6.2,!%0!?+8.24%!8!-)3!F&2/)/1!2+36%/3+3!,%!

$-.,+7+2!62%c+4,!%2!$%2*!%0!.2,!4&22+/,'9!%F3+33+3!-)8!-.7+!F++/!,-+!62)/4)6.'!0.4,%2!F+-)/(!-)3!

2+8.2*.F'+!.4-)+7+8+/,3!M=.1+5!YZ^^5!6:[aN:!

L9#"-*$ /1/(A$ D(2**/7$ =/-&(2@*2"7$ "6$ V/#)(&"$ +2#-/96$ 27&95=/-$ )=N/&*21/-$ -5&+$ )-$ :921/9A,B$ :/7/(C/*2&,$

:27=/6)*2C)>9/,B$ :/7*+5-2)-*2&,4$ L99$ "6$ *+/-/$ )**(2>5*/-$ &"59=$ /S5)99A$ >/$ )@@92/=$ *"$ +2-$ D(2*27C$ 8! )/! ),3!

/66/(1/-&/7*$@)&/B$-*A9/$)7=$*"7/$2*$(/)=-$)-$)7$/?*/7-2"7$"6$V/#)(&",-$@/(-"7)92*A4$!

;3! .! &F)L&),%&3! 62+3+/4+! .,! .2,! +7+/,3! ./(! +U-)F),)%/3! )/! O()/F&21-! ),! )3! &/3&262)3)/1! ,-.,! ?+8.24%!

F+4.8+!.!2+1&'.2!4%/,2)F&,%2!,%!+U-)F),)%/!4.,.'%1&+3:!;3)(+!02%8!,-+!$2),)/1!0%2!,-+!?+8.24%!=.''+29!

%2!?+8.24%T)/),).,+(! +U-)F),)%/3! -%3,+(!%00T3),+5!?+8.24%! .'3%!$2%,+! 3-%2,! ,+U,3! 0%2! .2,)3,3! +U-)F),)/1!

+'3+$-+2+:!A-+3+!,+U,3!$+2+!%0,+/!F2)+0!)/,2%(&4,)%/3!2.,-+2!,-./!42),)4.'!+33.93!./(!,+/(+(!,%!0%4&3!%/!
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V/#)(&",-$ @/(3%/.'! ./(! 62%0+33)%/.'! 4%//+4,)%/3! $),-! ,-+! +U-)F),)/1! .2,)3,M3N5! %0,+/! 4+/,2)/1! %/!

+U-)F),)%/3!,-.,!-.(!F++/!-+'(!.,!,-+!?+8.24%!=.''+29:X_!!!

#,!)3!.3!.!6&F')3-+2!./(!4%88)33)%/)/1!+(),%25!,-+/5!2.,-+2!,-./!.3!.!42),)45!,-.,!?+8.24%!)3!8%3,!2+'+7./,!

)/!,-+!&"7*/?*$"6$*+2-$(/-/)(&+4$g("#$*+/$>/C27727C$"6$V/#)(&",-$&)(//($)-$)$6)&292*)*"($"6$*+/$)(*-$D2*+$

,-+!A2.7+23+!A-+.,2+!H'&F!./(!A2.7+23+!A-+.,2+!;2,!=.''+29!&/,)'!,-+!62+3+/,!(.9!?+8.24%!-.3!62%(&4+(!

.! 3,.2,')/1! .8%&/,! %0! '),+2.,&2+!8! F2%4-&2+35! '+.0'+,35!8.1.K)/+3! ./(! 4.,.'%1&+3!8! ,%! .44%86./9! ,-+!

+U-)F),)%/3!./(!+7+/,3!-+!-.3!3,.1+(:!#/!,-+!8)(TYZ`_35!.$.2+/+33!%0!,-+!2%'+!%0!6&F')4.,)%/3!.3!.!$.9!,%!

F%,-!-+'6!+3,.F')3-!./(!3,2+/1,-+/! ,-+! 2+6&,.,)%/!%0!1.''+2)+3!./(!.2,)3,3!$.3!2.2+'9!.4*/%$'+(1+(! )/!

E4%,'./(:! ?+8.24%5! -%$+7+25! -.(! .! 1)0,! 0%2! 1+/+2.,)/1! 6&F')4),9! $-)4-! L&)4*'9! 8./)0+3,+(! ),3+'0! )/!

4%&/,'+33! 6&F')4! ,.'*35! 36++4-+3! ./(! '+4,&2+35! ,+'+7)3)%/! .66+.2./4+35! ,-+! 4%&2,)/1! %0! 42),)43! 3&4-! .3!

H%2(+').!I')7+2!./(!,-+!.'8%3,!2+'+/,'+33!62%(&4,)%/!%0!62)/,+(!8.,+2).'!$-)4-!4.22)+(!,-+!/.8+!%0!-)3!

C)99/(A4$ V/#)(&",-$ 5>2S52*"5-$ @(/-/7&/$ )-$ *+/$ -/96T.66%)/,+(! 36%*+36+23%/! 0%2! 4%/,+86%2.29! .2,! )/!

E4%,'./(!4'+.2'9!)2*+(!8./9!%0!,-+!8%2+!+3,.F')3-+(!./(!2+3+27+(!+'+8+/,3!%0!,-+!E4%,,)3-!.2,!$%2'(!M.!

0.4,!.4*/%$'+(1+(!%0,+/!F9!H%2(+').!I')7+25!.3!()34&33+(N:!V+7+2,-+'+335!)/!36),+!%0!,-+!&/(%&F,+(!./(!

3&F3,./,).'!+'+8+/,!%0!3+'0T62%8%,)%/!./(!')8+')1-,T3++*)/1!M6+23%/.'!62%/%&/3!.2+!.!4%/3,./,!0+.,&2+!

%0! -)3!$2),)/1N5! ),! 3-%&'(! F+! 2+8+8F+2+(! ,-.,!8&4-! %0! ?+8.2&",-$ &(2*2&)9$ )7=$ &5()*"(2)9$ /66"(*-$D/(/$

#)=/$"7$>/+)96$"6$ )(*2-*-$+/$ )=#2(/=$ E/1/7$ 26$ *+/A$D/(/$=/-&(2>/=$)-$ :#A,! .2,)3,3N5! ./(!-+!$.3!%0,+/!

+8)/+/,'9!3&44+330&'! )/!.,,2.4,)/1!42),)4.'!.,,+/,)%/!M.'%/1!$),-!H%2(+').!I')7+25!,-+!R%/(%/TF.3+(!42),)4!

H.2%')/+!A)3(.''!$.3!.! 02+L&+/,! -5@@"(*/($"6$V/#)(&",-$D"(M$ 27$ *+/$PWIH-B$ )7=$ (/C59)(9A$ 6/)*5(/=$+2-$

62%c+4,3! )/! ,-+! 6.1+3! %0! E$'( !"+%,&+<N:!V/#)(&",-$ @("-/9A*2-27C$ -*A9/$ "6$ -@/)M27C$ )7=$ D(2*27CB$ *+/7B$

4.8+!%&,!%0!,-+!3)/4+2+!6&23&),!%0!./!.'8%3,!&,%6)./!)(+.'!%0!,-+!2%'+!.2,!4%&'(!6'.9!)/!,-+!4&',&2.'!')0+!%0!

E4%,'./(! M+7+/! )0! ,-.,! )(+.'! 0+.,&2+(! ?+8.24%! 0)28'9! .,! ,-+! 4+/,2+! .3! .! 6.,+2/.')3,)45! %8/)34)+/,!

/.22.,%2N:!;/!.2,)4'+!$2),,+/!0%2!9:2##&-$(I<#'%<+#&2<+.!27$PWIP$2-$)$@(2#/$/?)#@9/$"6$V/#)(&",-$)@@(")&+$

./(! -)3! $2),)/1! 3,9'+:! A-+! )/0%28.'! ,%/+! %0! ,-+! 62%3+! )3! -+.7)'9! 1.2/)3-+(! $),-! +U4'.8.,)%/! 8.2*35!

2-+,%2)4.'!L&+3,)%/3!./(!8./)0+3,%T')*+!3,.,+8+/,35!./(!0%4&3+35!.3!3%!%0,+/5!%/!,-+!)33&+!%0!0&/()/1P!

#0!#!-.(!,-+!+/,)2+!.//&.'!mZ8!12./,!.''%,,+(!,%!,-+!;2,-$Q"57&29$"6$'(/)*$T(2*)27$Z,=$M7"D$2*$-*299$

D)-7,*$/7"5C+$26$Z$D/(/$*"$-"91/$*+/$@(">9/#-$"6$*+/$GHH$"($-"$)(*2-*-$D+"$9""M$*"$*+/$V/#)(&"$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X_!E++5!0%2!+U.86'+5!,-+!0%2+$%2(3!)/!,-+!4.,.'%1&+!).+-#+&%(Q&:$&'5!p.9('+2!=.''+295!R%/(%/5!YZ`Z!./(!I+<(Q:5"..2:$5!H.8(+/!
;2,3!H+/,2+5!R%/(%/5!YZa`:!
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=.''+29! 0%2! 6.,2%/.1+:! ;/(! F+')+7+!8+5! #! (%!$./,! ,%! 6&,! ,-+! .2,)3,! ,%! 1%%(! &3+! .''! %7+2! ,-)3!

&"57*(A4$Z$="7,*$D)7*$)2,)3,3!,%!4%/,+/,!,-+83+'7+3!36+.*)/1!,%!.2,)3,3!%2!+7+/!.2,!+U6+2,3:!\:::]!#!

.8! )86.,)+/,:! #!$./,! ,%! 3-.*+! %00! ,-+! &/0%2,&/.,+! )8.1+! ,-.,! +7+29! 1.''+29! ()2+4,%2! %2! +7+/!

g/-*21)9$V2(/&*"($&)((2/-4$Z$D)7*$*"$>/$*)M/7$)-$-/(2"5-9AB$6"($#A$)(*2-*-,$-)M/B$)-$)''!,-%3+!8+/!%0!

27695/7&/$D+"$+)1/$)$(2C+*$*"$@9)7$"5($=/-*27A$6"($)*$9/)-*$*+2-$=/&)=/4$`444a$Z,1/$)9D)A-$D)7*/=$*"!

')7+!')*+!.!J+/.)33./4+!>2)/4+:!["59=7,*$D/$)99\$^6$&"5(-/B$"7$"7/$&"7=2*2"7B$*+)*$Z$&"59=$/)(7$7"$

2)1-,!,%!,-+!$%2'('9!6%$+2!,-.,!#!$%&'(!(/@(/-/7*4$Z$*+27M$Z,99$)-M$#A$)(*2-*-$)7AD)A$*"$+)1/$)$C"$

)*$ i=27>5(C+,-$ -+"(/927/$ )7=$ 2*-$ C9"(2"5-$ *"D7-&)@/$>/&)5-/$ Z$ *(59A$D2-+$ *+/#$ *"$/7=5(/$)7=$

8.9F+! $),-%&,! ,-+3+! .2,)3,3! ./(! ,-+)2! 6%+,)4! 7)3)%/! 3&4-! .36+4,3! %0! %&2! -+2),.1+! 4.//%,! F+!

62%,+4,+(:!B&,!+"D$#5&+$#"7/A$ 2-$ *+/(/$)1)29)>9/$ *"$ *+/$D"(9=,-$)(*2-*-$ 6"($ -5&+$)$+/(&59/)7$

,.3*j!8!/%$-+2+!/+.2!.3!8&4-!.3!0%2!,-+!/+U,!;6%''%!8%%/!3-%,!M?+8.24%5!YZ^Y5!6:YYN:!

!

L9#"-*$ )99$ "6$ V/#)(&",-$ "D7$D(2*27C-$ E)7=$ *+/(/$ )(/$ &"57*9/--$ /?)#@9/-K$ 6"99"D$ 27$ *+2-$ 1/)/5! 3),,)/1!

-"#/D+/(/$>/*D//7$*+/$ N"5(7)92-*2&$ :@566$@2/&/,B$=2-N"27*/=B$().2)3,)4!8&3)/13!./(!.,,+86,3!,%!+U62+33!

)7$ )(*2-*2&$ @+29"-"@+A$ "($ &5()*"(2)9$ :-*)*/#/7*,4$ !+/$ 9/71,-95! 3+'0T6&F')3-+(! YZ^a! ,+U,( E$'( )%#&-#( +-(

CK1.2%'%( )3! ./%,-+2! *+9! +U.86'+! %0! ,-)3! .662%.4-:! I7+2! 3)U,9T0%&2! 6.1+35! ?+8.24%! .((2+33+3! .! -&1+!

()7C/$ "6$ 2=/)-$ )7=$ 27695/7&/-$ 27$ )7$ )**/#@*$ *"$ =2-&5--$ E)-$ *+/$ -5>*2*9/$ 7"*/-K$ :*+/$ (/9)*2"7-+2@$ "6$

S)1:Ya! Q"1/($"6$U2&+)(=$V/#)(&",-$

E$'(()%#&-#(+-(CK1.2%'%A(YZ^a:!

!
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O()/F&21-! ;2,35! .! ^5[__! 8)'+! c%&2/+9! )/,%! ,-+! %2)1)/3! %0! O&2%6+./! 4&',&2+5! ,%! ,-+! (+7+'%6)/1!

4%/,+86%2.29!;2,!'./1&.1+!%0!,-+!,$+/,2/*+$&/7*5(A,4$V/#)(&",-$"1/(9A$.8F),)%&3!.,,+86,3!,%!.((2+33!

3&4-! 8%/&8+/,.'! ,-+8+3! M3&4-! .3! :Q/9*2&$ Q"7-&2"5-7/--,K$ =/#"7-*()*/$ >"*+$ +2-$ /7*+5-2)-#$ )7=$

6.33)%/5!F&,!.'3%5! )/! ,+283!%0! ,-+!+U62+33)%/!%0! ,-+3+! )(+.3! )/!$2),)/15!-)3! '.4*!%0!3,2&4,&2+!./(!0%4&3:!

m792M/$^921/(,-$)7=$%"66)*,-$D(2*27CB$V/#)(&",-$D(2*27C$2-$7"*)>9/$6"($2*-$9)&M$"6$=2-&2@927/$)7=$&9)(2*A$27$

*/(#-$"6$)$&/7*()9$)(C5#/7*4$F*A92-*2&)99AB$V/#)(&",-$D(2*27C$2-$*+)*$"6$)$:-*(/)#T%0T&"7-&2"5-7/--,$-/(2/-$

%6$ 2=/)-$)7=$ ()(/9A$=/1/9"@-$ 27*"$)$=2-&2@927/=$)7)9A-2-$"($=2-&5--2"74$[+)*$ 2*$="/-$ -+)(/$D2*+$^921/(,-$

)7=$%"66)*,-$D(2*27C$2-$*+/$*/7=/7&A$*"$(/*5(7$*"$*+/$-)#/$-/*$"6$2--5/-$"1/($)7=$"1/($)C)274!

!L-$(/&"(=-$"6$V/#)(&",-$#"=5-$"@/()7=2B$*+/$*/?*-$)(/$)$1.'&.F'+!2+4%2(!%0!,-+!8&',),&(+!%0!.4,)7),)+3!

./(! +7+/,3! )/),).,+(! F9! -)8Q! .3! +U.86'+3! %0! 42),)4.'! $2),)/1! M%2! $2),)/1! %/! 4%/,+86%2.29! .2,! 8%2+!

C/7/()99AK$*+/A$)(/$9/--$-2C7262&)7*4$g"($*+2-$(/)-"7B$Z$-+)99$&"7&/7*()*/$"7$V/#)(&",-$("9/$)-$)$@5>92-+/($

./(!+(),%2!2.,-+2!,-./!./.'93)/1!-)3!%$/!$2),)/13!36+4)0)4.''9:!@%$+7+25!)/!36),+!%0!,-+!$+.*/+33+3!%0!,-+!

$2),)/15!,-+!0.4,!,-.,5!.3!./!.2,)3,5!?+8.24%!$.3!(+,+28)/+(!,%!+U62+33!-)83+'0!)/!62)/,!)3!3)1/)0)4./,!)/!./!

+2.!$-+2+!3%!0+$!.2,)3,3!4%/3)(+2+(!$2),)/1!.3!.!6.2,!%0!,-+)2!62.4,)4+:!!

!!!!!!!!!!!!!! !!!!!!!!

#/!,-+!+.2'9!YZ`_35!$),-!,-+!A2.7+23+!A-+.,2+!H'&F5!?+8.24%!.'2+.(9!-.(!-)3!3)1-,3!%/!,-+!6%,+/,).'!%0!

6&F')4.,)%/3! ,%! .44%86./9! 6+20%28./4+3! ./(! +U-)F),)%/3:! @+! .662%.4-+(! -)3! 02)+/(! ./(! 0+''%$!

O()/F&21-!H%''+1+! %0!;2,! 12.(&.,+! D%-/!G.2,)/! ,%!(+3)1/! .! '%1%! 0%2! ,-+! A-+.,2+! H'&F:! S%''%$)/1! ,-)35!

S)1:YZ! D%-/! G.2,)/! '+.0'+,!

(+3)1/3! 0%2! A-+! A2.7+23+!

S+3,)7.'!=.''+295!YZ`X:!
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G.2,)/!L&)4*'9!F+4.8+!.!8+8F+2!%0!,-+!0%&/()/1!4%88),,++!.,!,-+!A2.7+23+5!2+36%/3)F'+!0%2!(+3)1/)/1!

62%12.88+3! ./(! 4.,.'%1&+3:!G.2,)/! 4%/,)/&+(! ,%! (+3)1/! 0%2!?+8.24%! 0%2! %7+2! 0%2,9! 9+.23! M,-+!8%3,!

2+4+/,!6&F')4.,)%/3!F+)/1!(+7%,+(! ,%!./,-%'%1)+3! ./(! 4%86)'.,)%/3!%0! ,-+!%'(+2!8.,+2).'5! 3&4-!.3! ,-+!

"__Z! F%%*! E$'( F'G+%:2( 52..':#&2<( +<,( )%:$&7';( )<( I<#%2,":#&2<N:! #/! E$'( @&:$+%,( F'G+%:2( !+..'%4(

5+#+.28"'(F'-&8<-(RVSS0RVVUB$@5>92-+/=$27$GHHHB$%)(*27$D("*/]$:^5($@"92&A$D)-$*"$@("=5&/$&)*)9"C5/-$

%0! ./! )/,+2/.,)%/.'! 3,./(.2(! 0%2!+.4-!+U-)F),)%/:! \:::]! O7+/,&.''9! ,-+! 0)/./4).'! 3,2.)/! %0! 6&F')3-)/1! -)1-!

L&.'),9! 4.,.'%1&+3!.,! 3&4-! 02+L&+/,! )/,+27.'3! M%0,+/!8%/,-'9N!F+4.8+! ,%%!8&4-!./(! 4-+.6+2! 0%28.,3!

-.(! ,%! F+! (+7)3+(,! MG.2,)/5! "___5! 6:WN:! A-+! 02+L&+/49! $),-! $-)4-! ,-+! 1.''+29! 62%(&4+(! '+.0'+,3! ./(!

4.,.'%1&+35!./(!,-+!3,2%/1!12.6-)4!)(+/,),9!(+7+'%6+(!F9!G.2,)/!M$-%!4),+(!@./3!E4-'+1+2!./(!=%2(%/!

@%&3+! .3! ,96%12.6-)4.'! )/0'&+/4+3N5! S52&M9A$ /-*)>92-+/=$ )$ :+"5-/$ -*A9/,$ 6"($ *+/$ &)*)9"C5/-4$ !+/$

2#@"(*)7&/$ "6$ :>()7=27C,$ 27$ *+/$ &"##/(&2)9$ C)99/(A$ -/&*"($ *"=)A$ 2-$ &9/)(4$ g("#$ *+/$ 9)*/$ PW_H-$ )$

:*/#@9)*/,$6"($/)&+$*A@/$"6!3-%$!$.3!(+7+'%6+(!8!0%2!12%&6!3-%$3!,-+!4.,.'%1&+!$%&'(!F+!.!3,./(.2(!

4%7+2!$),-!,-+!1.''+29!'%1%!)/!1%'(!%/!.!F.4*12%&/(!%0!2+(!%2!F'.4*!$),-!,+U,!6.1+3!3.(('+T3,),4-+(!)/:!S%2!

3%'%!+U-)F),)%/3!.!0%&2T%2!3)UT6.1+!0%'(+2!$.3!&3+(:!#/!YZ`Z5!3)U!3%'%!3-%$3!$+2+!-+'(!.(c.4+/,!,%!+.4-!

"*+/(B$ 6"($D+2&+$%)(*27$=/-2C7/=$ :)$D)99+,! ,%!4%/,.)/! 3)U! 3+6.2.,+! 3)U!6.1+! 0%'(+2! 4.,.'%1&+3:! \:::]! ,-)3!

)(+.!$.3!(+7+'%6+(!0&2,-+2! )/!,-+!0%28!%0!3+7+2.'! )/()7)(&.'!4.,.'%1&+!3-++,3!62)/,+(! )/!F'.4*!%/'9!%/!

F%,-!3)(+3!./(!)/3+2,+(!)/,%!.!4'+.2!6'.3,)4!+/7+'%6+,$MG.2,)/5!"___5!6:!YYN:!!

!!!!! !

!
S)1:!"_!H%7+2!%0!9&K#''<(H2.&-$()%#&-#-!4.,.'%1&+5!YZ`^:!

S)1:"Y!!H%7+2!%0!E$'(@&:$+%,(F'G+%:2(!+..'%4(RU
#$
()<<&7'%-+%4!4.,.'%1&+5!YZ^`:!

!
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b-.,! )3! )/,+2+3,)/1! .F%&,! ,-+! 4.,.'%1&+! (+3)1/3! )3! ,-.,! .3!8.,+2).'! %Fc+4,3! ,-+9! 2+0'+4,! ,-+! ()00+2+/,!

6-.3+3!./(!.662%.4-+3!)/!,-+!-)3,%29!%0!,-+!1.''+295!.3!G.2,)/!-.3!(+342)F+(P!

<6!,%!,-)3!6%)/,!\,-+!'.,+!YZ`_3]!,-+!6.)/,)/13!./(!34&'6,&2+!%/!3-%$!)/!,-+!1.''+29!$+2+!%Fc+4,3!

,%!F+!/+.,'9!()36'.9+(!%/!,-+!$.''3!%2!0'%%2!\:::]!,-+!(+3)1/!%0!%&2!.2,!4.,.'%1&+3!,-+2+0%2+!$.3!

(/S52(/=$ *"$ >/$ :*)-*/659,$ )7=$ D/99T8.//+2+(! )/! ,-+! 3,9'+! %0! ,-+! 1%%(! R%/(%/! 1.''+2)+3:! \:::]!

E&((+/'9!+7+29,-)/1!$.3!4-./1+(!F9!,-+!.22)7.'!%0!D%3+6-!B+&93!./(!-)3!0+''%$!?l33+'(%20!.2,)3,3!

\:::]!O.4-!.2,)3,!$./,+(!,%!3&66'9!,-+!8.,+2).'!0%2!-)3!%$/!6.1+!)/!,-+!4.,.'%1&+!./(!),!F+4.8+!

%F7)%&3!,-.,!.!02++(%8!%0!+U62+33)%/!$%&'(!F+!2+L&)2+(!$-)4-!4%&'(!/%,!+.3)'9!F+!,.)'%2+(!,%!.!

-%8%1+/+%&3!,96%12.6-)4.'!'.9T%&,!MG.2,)/5!"___5!6:YXN:!

A-+!?+8.24%!=.''+29!4%88),,++!4'+.2'9!2+4%1/)3+(!,-+!(+7+'%68+/,!%0!./!)(+/,)0).F'/$:+"5-/$-*A9/,$)7=$

'%1%! .3! 42&4).'! +'+8+/,3! %0! ,-+! 6&F')4! 0.4+! %0! ,-+! %21./)3.,)%/:! A-+9! .'3%5! .3! ,-+! L&%,+! .F%7+!

(+8%/3,2.,+35! 2+4%1/)3+(!,-.,! ,-+! )/,+12),9!%0! ,-+!4.,.'%1&+!(+3)1/!3-%&'(!2+0'+4,! ,-+! )/,+12),9!%0! ,-+!

1.''+29:! A-+! (+3)1/!$.3! 62%12+33)7+! ./(! .8F),)%&35! +36+4).''9! 4%86.2+(!$),-! ,-+! 3,.)(5!8%/%4-2%8+!

%00+2)/13! 6&F')3-+(! F9! %,-+2! E4%,,)3-! 1.''+2)+3! M%/! ,-+! 2.2+! %44.3)%/3! 7)3&.'! .2,3! 6&F')4.,)%/3! $+2+!

62%(&4+(N:!B&,!.6.2,!02%8!,-+!42&4).'!2%'+!?+8.24%!6'.9+(!)/!1+/+2.,)/1!$2),)/1!,-2%&1-!,-+!+U-)F),)%/3!

./(! +7+/,3! -+! 4%T%2()/.,+(! M3&4-! .3! ,-+! F2%.(3-++,! 2+7)+$3! ()34&33+(! '.,+2N5! ,-+! 7+29! 0.4,! ,-.,! ,-+!

1.''+29! $.3! F&)'()/1! &6! ./! .24-)7+! ./(! F%(9! %0! '),+2.,&2+! )3! 3)1/)0)4./,! )/! ,-+! $.9! ),! +3,.F')3-+(! .!

62+4+(+/,!)/!7)3&.'!.2,!6&F')3-)/1!M6.2,)4&'.2'9!%/!:2<#'G12%+%4(.2,N:!A-+!+U)3,+/4+!%0!,-+3+!6&F')4.,)%/3!

'+(! ,%! ./! )/42+.3+(! /++(! ./(! (+3)2+! 0%2! $2),)/1! %/! .2,! .3! ./! +33+/,).'! +'+8+/,! %0! ,-+! +U-)F),)%/!

&)*)9"C5/4$ !+/$ &(2*2&)92*A$ E"($ 9)&M$ *+/(/"6K$ "6$ *+/$ */?*-$ 27$ *+/$ /)(9A$ -*)C/-$ "6$ V/#)(&",-$ @5>92-+27C$

7+/,&2+3! )3! '+33! )86%2,./,! -+2+! ,-./! ,-+! 0.4,! ,-.,! ,+U,3! $+2+! 3)86'9! F+)/1! $2),,+/:! H'+.2'95! .3! .!

4%88+24).'!7+/&+!)/!),3!+.2'9!9+.235!,-+!42),)4.'!4%86%/+/,!%0!./9!4.,.'%1&+!,+U,!4%&'(!F+!3++/!.3!F+)/1!

&"#@("#2-/=$>A$ *+/$ :6"(T@("62*,$ 7)*5(/$"6$ *+/$ 27-*2*5*2"74$ T5*$ 6("#$ *+/$ 9)*/$ PW_H-$ E)("57=$ PW_IK$ *+/$

?+8.24%!=.''+29!F+4.8+!.!/%/T62%0),!4%86./95!6.2,'9!6&F')4!0&/(+(5!./(!02%8!,-)3!6%)/,!,-+!+86-.3)3!

$.3!%/!.2,! +(&4.,)%/! 2.,-+2! ,-./!.2,!(+.')/1:!b),-! ,-)3! 2+/+$+(! 3+/3+!%0!6&26%3+!./(!()2+4,)%/5! ,-+!

34%6+!./(!'+/1,-!%0!,-+!4.,.'%1&+!,+U,3!)/42+.3+(!./(!?+8.24%!F+1./!,%!4%88)33)%/!-)1-T62%0)'+!42),)43!

./(!.2,)3,3!,%!4%/,2)F&,+!+33.93!./(!.2,)4'+3!,%!,-+!4.,.'%1&+3!.3!$+''!.3!4%/,)/&)/1!,%!$2),+!+U,+/3)7+'9!

-)83+'0:!;6.2,!02%8!,-+!8%2+!3&F3,./,).'!4.,.'%1&+35!,-+!1.''+29!6&F')3-+(!.!2./1+!%0!/+$3'+,,+235!38.''!

#)C)327/-$)7=$>(")=-+//*$=2)(2/-$:*"$M//@$27$*"5&+$D2*+$"5($-5@@"(*/(-,$MG.2,)/5!"___5!6:Y`N:!>2+(.,)/1!

!"#$%&'()*+,-$L"-1'+>(/+$3'+,,+23!0%2!,-+!A-)2(!O9+!H+/,2+!)/!='.31%$!)/!,-+!8)(TPWIH-B$V/#)(&",-$
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3,.6'+(!V+$3E-++,35! 6&F')3-+(! 02%8! ,-+! '.,+! YZ`_3! %/$.2(35! .4,+(! .3! .!$.9! %0! 0%3,+2)/1! .! 3+/3+! %0!

4%88&/),9!./(!%$/+23-)6!.8"7C-*$*+/$C)99/(A,-$-5@@"(*/(-4$!+/-/$#"=/-*$7/D-9/**/(-$D/(/$6"99"D/=$

F9!,-+!>%3,+2d?).29!./(!(+7+'%6+(!)/,%!'.21+2!8%/,-'9!6&F')4.,)%/3!)/4'&()/1!NG3%'..+!./(!H+%+-2.:!

!!!!

(

NG3%'..+5!0)23,!6&F')3-+(!)/!+.2'9!YZ^"5!,%%*!,-+!0%28!%0!.!3&F3,./,).'!0%'(+(!/+$3'+,,+2!'.21+!+/%&1-!,%!

4.229!.!4.'+/(.2!%0!4&',&2.'!+7+/,3! )/!E4%,'./(5!.2,)4'+35! )/,+27)+$35!6%+83!./(!/+$3! 02%8!,-+!1.''+29:!

A-+!(+3)1/!3%8+,)8+3!.''%$+(!,-+!/+$3'+,,+2!,%!0%'(!%&,!,%!0%28!.!6%3,+25!,-%&1-!%0,+/!,-)3!36.4+!$.3!

,.*+/!&6!$),-!.((),)%/.'!,+U,3:!S%2!,-+!0)23,!0+$!)33&+35!NG3%'..+($.3!+(),+(!/%,!F9!?+8.24%!-)83+'0!F&,!

>A$ U">/(*$ F+5(/B$ *+"5C+$ 57-5(@(2-27C9A$ */?*-$ >A$ V/#)(&"$ ="#27)*/=$#"-*$ 2--5/-4$ d2M/$ )99$ V/#)(&",-$

$2),)/15!8&4-!%0!,-+!,+U,!$.3!(+7%,+(!,%!(+,.)'+(!().2)3,)4!.44%&/,3!%0!,-+!.2,)3,35!.4,%235!()2+4,%23!./(!

D(2*/(-$+/$+)=$(/&/7*9A$#/*$"7$+2-$6(/S5/7*$*()1/9-B$)&&"#@)72/=$>A$+2-$-7)@-+"*-4$!+/$:7)#/=("@@/=,$

0)1&2+3!$+2+!.'8%3,!)/7.2).F'9!.33%4).,+(!)/!3%8+!$.9!$),-!,-+!?+8.24%!=.''+29!%2!,-+!O()/F&21-!;2,3!

3&88+2!34-%%'3:!!

S)1:""!NG3%'..+5!D&'95!YZ^"!!

M;!?+8.24%!=.''+29!6&F')4.,)%/N!



Y_Y!

!

!

!!!!!!!!!!!!!!!!

A-+! 3+4%/(! )33&+! %0!NG3%'..+( M)/3)(+! ,-+! '.21+! 4%7+2! 6-%,%12.6-! %0! ?+8.24%! ./(! D%3+6-! B+&93! .,!

O()/F&21-!H%''+1+!%0!;2,N!0+.,&2+(!.!62%0)'+!%0!,-+!E4%,,)3-!0)'88.*+2!./(!6%+,!G.21.2+,!A.),5!$2),,+/!F9!

J%F+2,! E-&2+:! A+/$ )(*2&9/B$ /--/7*2)99A$ )$ >2"C()@+A$ 27*/(-@/(-/=$ D2*+$ 6()C#/7*-$ "6$ !)2*,-$ @"/*(AB$ D)-$

-2C7262&)7*$ 27$ *+)*$ 2*$)&*/=$)-$ )$ :-*)7=T)9"7/,$ */?*B$D2*+$7"$/?@92&2*$ &"77/&*2"7$ *"$ *+/$V/#)(&"$')99/(A!

ME-&2+5!YZ^".N:!I,-+2!+.2'9!)33&+3!%0(NG3%'..+!ME-&2+5!YZ^"FQ!E-&2+!YZ^"4Q!E-&2+!YZ^"(N!$+2+!3)8)'.2'9!

8%2+!()7+23+!)/!,-+)2!4%7+2.1+!%0!,-+!.2,3!,-./!'.,+25!8%2+!%7+2,'9!62%8%,)%/.'!+(),)%/3:!;1.)/5!')*+!A%8!

%&'()*+,-$A-)2(!O9+!H+/,2+!6&F')4.,)%/!L"91'+>5!+.2'9!4%6)+3!%0(NG3%'..+!)/4'&(+(!6%+,29!./(!,+U,3!F9!

4%/,2)F&,%(-$)9"7C-2=/$V/#)(&",-$(/@"(*)C/$)7=$*+/$#"(/$@()C#)*2&$ 276"(#)*2"7$"7$C)99/(A$7/D-$)7=$

/1/7*-B$ =/#"7-*()*27C$ +2-$ &"##2*#/7*$ *"$ :*+/$ )(*-,$ 27$ )99$ *+/2($ C52-/-4$ !+/$ *+2(=$ 2--5/$ (/-/#>9/=$ )$

?+8.24%T272*2)*/=$1/(-2"7$"6$L7=A$[)(+"9,-( I<#'%7&'*(8.1.K)/+5! 0+.,&2)/1!./!+U,+/(+(!)/,+27)+$!$),-!

S)1:"W! NG3%'..+5!;62)'!YZ^"!M;!?+8.24%!=.''+29!6&F')4.,)%/N!

!



Y_"!

!

e"-/@+$T/5A-B$)7=$)$-/(2/-$"6$27*/(12/D-$D2*+$:9/)=27C$62C5(/-,$27$*+/$."92-+$)(*$D"(9=B$27&95=27C$!)=/5-3$

C./,%5! ,-+! 4%86%3+2! B%1&3'.$! E4-.00+2! ./(! ,-+! .2,)3,! G.1(.'+/.! ;F.*./%$)4K:! S2%8! ,-)3! 6%)/,5!

)/,+27)+$3! ./(! 6-%,%12.6-3! F+4.8+! .! 2+1&'.2! +'+8+/,! %0! ,-+! 6&F')4.,)%/:! #/! I4,%F+2! YZ^"5! $),-!

?+8.24%!M$),-!E.''9!@%'8./!./(!R)K!H.23'.*+N!.3!+(),%25!NG3%'..+(F+4.8+!H+%+-2'5! :)-$)$*(2>5*/$*"$*+/$

i=27>5(C+$g/-*21)9,-$."92-+$i?+2>2*2"7B$=9)A").$+GH+I!A-+!6&F')4.,)%/!M?+8.24%5!YZ^"N!$.3!.'8%3,!+/,)2+'9!

4%86%3+(! %0! 2+62%(&4+(! +U4+26,3! %0! F2%.(3-++,! 2+7)+$3! %0! ?+8.24%! =.''+29! +U-)F),)%/3! MF9! 42),)43!

)/4'&()/1!>.&'!I7+29!)/!E$'(E&G'-5!O($.2(!=.1+!)/!E$'(9:2#-G+<(./(!H%2(+').!I')7+2!)/!E$'!!"+%,&+<N:!

;1.)/5! ,-+! 7%'&8+!%0! .2,! 42),)4)38! 2/@("=5&/=$ 27$ N5-*$ *+2-$"7/$ 2--5/$+2C+92C+*-$V/#)(&",-$ )@*2*5=/$ 6"($

4%&2,)/1!42),)4.'!.,,+/,)%/!./(!1+/+2.,)/1!6&F')4),9:!

#/! S+F2&.29! YZ^W5! 9:2##&-$( I<#'%<+#&2<+.! )/4%26%2.,+(! .! ,+/T6.1+! )33&+! %0! H+%+-2.! 8.1.K)/+! M,-+!

:%)C)327/$"6$ *+/$U2&+)(=$V/#)(&"$')99/(A,K$ 27*"$ 2*-$@)C/-! M?+8.24%5!YZ^WN:!B9! 0.2! ,-+! '+/1,-)+3,! ,+U,!

D)-$*)M/7$5@$>A$V/#)(&",-$:="&5#/7*)*2"7,B$27$>"*+$*/?*$)7=$*+5#>7)29$@+"*"C()@+-B$"6$+2-$*()1/9-$27$

S2./4+5!@%''./(5!;&3,2).!./(!h&1%3'.7).5!0%4&3)/1!.3!+7+2!%/!,-+!.2,)3,35!4&2.,%23!./(!1.''+29!()2+4,%23!-+!

#/*4$LC)27B$D2*+$V/#)(&",-$D(2*27CB$92**9/$*2#/$2-$-@/7*$"7$*+/$-@/&262&$=2-&5--2"7$"6$27=212=5)9$)(*$D"(M-$

8!*+/$6"&5-$2-$62(#9A$"7$)(*$D"(9=$276()-*(5&*5(/$)7=$)$C/7/()9$:-5(1/A,$"6$@)(*2&59)($=2(/&*2"7-4$!+/$(/-*$"6$

,-+!8.1.K)/+!4%/,.)/3! :7/D-,$)>"5*$)&*212*2/-$)*$*+/$C)99/(AB$-5&+$)-$)$(/@("=5&/=$9:2#-G+<(.2,)4'+!%/!

,-+!F'%%(!(%/.,)%/!)/),).,)7+!-+'(!.,!,-+!1.''+29!)/!YZ^"5!.!0&/(2.)3)/1!.66+.'!%/!F+-.'0!%0!,-+!1.''+29!F9!

H%2(+').!I')7+2!./(!.!')3,!%0!6.2,)4)6./,3!)/7%'7+(!)/!O()/F&21-!;(*-$,^W:!!

E)/4+!,-+!(+8)3+!%0!,-+!1.''+29!),3+'05!?+8.24%!-.3!4%/,)/&+(!,%!$2),+!%/!4%/,+86%2.29!7)3&.'!.2,!./(!,%!

4%88)33)%/!%,-+23!,%!$2),+!0%2!-)3!%/1%)/1!3+2)+3!%0!6&F')4.,)%/35!/%$!%0,+/!0%4&3)/1!%/!-)3!.24-)7+3:!#/!

,-+!YZa_35!.'%/1!$),-!H%2(+').!I')7+2!./(!8./9!%,-+235!?+8.24%!F+4.8+!.!2+1&'.2!4%/,2)F&,%2! ,%!,-+!

)/(+6+/(+/,!E4%,,)3-!.2,!/+$36.6+2!)%#=2%>A!6&F')3-+(!F9!;F+2(++/TF.3+(!S.8+(2.8!M!62%(&4+(!./(!

+(),+(!F9!B)''!b)'').#-$D+"$)9-"$@5>92-+/=$Q"(=/92)$^921/(,-$>""M$Q+8&:(&<(#$'(!2%3+.-!%/!,-+!H),)K+/3,!

!+/)*(/$ )7=$V/#)(&",-$ 2995-*()*/=$#/#"2($)( Y&/'( &<( H&:#"%'-N:! #/! .! 6&F')4.,)%/! 62%(&4+(! ,%! 4+'+F2.,+!

,$+/,9T0)7+!9+.23!%0!,-+!8.1.K)/+5!?+8.24%!/%,+(P!!

\:::]! )/! 89! 2%'+! .3! ./! .2,! 42),)45! #! F+/+0),,+(! 12+.,'9! ,-2%&1-! ,-+! 9+.23! 02%8! )%#=2%>:! #! $.3!

4%88)33)%/+(!,%!$2),+!+33.93!%/!.!$)(+!7.2)+,9!%0!3&Fc+4,3!\:::]!)%#=2%>!-.3!62%7)(+(!8+!$),-!.!

7)+$6%)/,! 0%2!89!7)+$3!.3! #! -.(! ,%! 4%/3)(+2!-)3,%2)4!8%8+/,3!$-)4-! 4-./1+(! ,-+! 0.4+!%0! ,-+!

E4%,,)3-! .2,! $%2'(! \:::]! #/! ,-+! +)1-,)+35! #! $.3! 4%/,2)F&,)/1! +(),%2! %0! 9#",&2( I<#'%<+#&2<+.5! ,-+!



Y_W!

!

D"(9=,-$"9=/-*$ N"5(7)9$"6$ *+/$12-5)9$)(*-4$ Z$ (/C)(=/=$#A-/96$)-$ 6"(*57)*/$ *"$+)1/$ *D"$)(*$D"(9=$

6&F')4.,)%/3!62%7)()/1!8+!$),-!,-+!%66%2,&/),9!,%!$2),+!.F%&,!.2,!M?+8.24%5!"__a5!66:!X"!T!XXN:!

A-+! J)4-.2(! ?+8.24%! ;24-)7+! -+'(! .,! E4%,,)3-! V.,)%/.'! =.''+29! %0!G%(+2/! ;2,! )/! O()/F&21-! ./(! ,-+!

%/')/+!()1),.'! .24-)7+! M-,,6Pdd$$$:(+8.24%T.24-)7+:.4:&*dN5! .!6.2,/+23-)6!F+,$++/! ,-+! E4-%%'!%0! S)/+!

;2,! .,!?&/4./!%0! D%2(./3,%/+!H%''+1+!%0!;2,! ./(!?+3)1/! M</)7+23),9!%0!?&/(++N5! ,-+! E4%,,)3-!V.,)%/.'!

=.''+29! %0! G%(+2/! ;2,! ./(! ,-+! ?+8.24%! O&2%6+./! ;2,! S%&/(.,)%/5! -%'(! +U.86'+3! %0! ,-+! /&8+2%&3!

6&F')4.,)%/3! 62%(&4+(! F9! ?+8.24%:! A-+! (+()4.,)%/5! %0,+/! .1.)/3,! 0)/./4).'! 4%/3,2.)/,35! ,%! 6&F')3-!

4.,.'%1&+3!./(! 2+4%2(!+.4-!+7+/,! )/!.! ,2./36%2,.F'+5!+.3)'9!.44+33)F'+! 0%28! M./(!.! 0%28!$-)4-!$%&'(!

/?*/7=$ *+/$ :-+/96T926/,$ "6$ */#@"()(A$ /?+2>2*2"7-K$ =/#"7-*()*/-$ *+/$ 6"(D)(=T,-)/*)/15! 62%12+33)7+! ./(!

+/,2+62+/+&2).'!7)3)%/!%0!,-+!1)99/(A,-$&"##2**//$27$)7$/()$)9#"-*$=/1"2=$"6$12-5)9$)(*-$@5>92&)*2"7-4$L*$

,-+! 3.8+! *2#/B$ 2*$ 57=/(927/-$ V/#)(&",-$ =/*/(#27)*2"7$ *"$ =2--/#27)*/$ 276"(#)*2"7$ "7$ *+/$ )(*2-*-$ +/$

D"(M/=$D2*+$:>A$)7A$#/)7-$7/&/--)(A,$8!-)3!)/3)3,+/4+!%/!&,)')3)/1!./9!./(!+7+29!.7.)'.F'+!.7+/&+!)/!,-+!

6&23&),!%0!-)3!.)83:!>&F')3-)/15!4%88)33)%/)/1!./(!$2),)/1!$.3!"7/$"6$*+/-/$:)1/75/-,$)7=$*+("5C+$*+2-$

?+8.24%!-+'6+(!,%!+3,.F')3-!.!F%(9!%0!42),)4.'!$2),)/1!)/!E4%,'./(!F9!$%2*)/1!4'%3+'9!$),-!42),)43!3&4-!.3!

H%2(+').!I')7+2:!;,!,-+!3.8+!,)8+5!,-+!?+8.24%!=.''+29!-.(!6'.9+(!.!6)%/++2)/1!2%'+!)/!,-+!6&F')4.,)%/!

%0!3&F3,./,).'!4.,.'%1&+3!M)/4'&()/1!42),)4.'!$2),)/1N!%/!4%/,+86%2.29!.2,:!#/!(%)/1!3%5!-+!3+,!.!62+4+(+/,!

0%2!6&F')3-)/1!)/!7)3&.'!.2,3!%21./)3.,)%/3!./(!-)3!+U.86'+!$.3!0%''%$+(!F9!8./9!%,-+2!1.''+2)+35!F%,-!)/!

E4%,'./(!./(!.F2%.(:!!

!

!

!

!

!

!

!

!



Y_X!

!

!!

!

!

A-+! 0%''%$)/1! 4-.6,+2! 4%/3)(+23! ,-+! 2%'+!%0!;'+U./(+2!G%00.,! ./(!-)3! 4)24'+! )/!8%2+!(+6,-5!F+1)//)/1!

D2*+$ )$ =2-&5--2"7$ "6$ %"66)*,-$ 6/99"D$ f/D$ U/)92-*$ @)27*/($ U">/(*$ Q("32/($ )7=$ %"66)*,-$ 6(2/7=$ )7=$

3&66%2,+25!,-+!6%+,!;'./!B%'(:!

;3! ,-+! '.3,! 4-.6,+2! 3&11+3,+(5! ,-+! 34.24+!42),)4)38!$-)4-!+U)3,+(!%/! 4%/,+86%2.29! E4%,,)3-!.2,! )/! ,-)3!

6+2)%(!$.3!/%,!6&F')3-+(!62)8.2)'9! )/!/+$36.6+23!%2!36+4).')3,!.2,!8.1.K)/+35!F&,!8%2+!%0,+/!,-2%&1-!

S)1:"X!! ;'./!B%'(!M+(:N!H%7+2!%0!@2:>'#5(V%:a:!

S)1:"[!! ;'./!B%'(!M+(:N!H%7+2!%0!@2:>'#5!V%:Y_!

!

/T"M23J!2S0!

M=..8&%=-)I!D=<-8=(!=%*!D&(8-8#=(A!"()N=%*)<!O&99=-I!"(=%!P&(*!=%*!!"#$%&!!

!



Y_[!

!

38.''5! 3%8+,)8+3! 3+'0T6&F')3-+(! '),+2.29!8.1.K)/+3:! I/+! %0! ,-+3+! $.3! .! ,)/9! 6.86-'+,! 4.''+(! @2:>'#(

$-)4-($.3! .! 4%8F)/.,)%/! %0! $2),)/1! %/! .2,! M.2,! 42),)4)38! ./(! 6%'+8)43N! ./(! 6%+,295! $),-! %44.3)%/.'!

2+62%(&4+(!)8.1+3!%0!4%/,+86%2.29!.2,!$%2*:!!

@2:>'#! 0)23,!.66+.2+(! )/!YZ`Wd`X!)-$)$ *A@/D(2**/7$ :6(//-+//*,T3,9'+!6&F')4.,)%/:!A-+!3)K+!%0!+.4-! )33&+!

7.2)+(5!02%8!%/+!3-++,!%0!,96+$2),,+/5!(%&F'+T3)(+(!;[!)/!G.24-!YZ`X!M@2:>'#(V%:WN!,%!.!3')1-,'9!8%2+!

3&F3,./,).'!4%'%&2!'+.0'+,!F9!)33&+!a:!O(),+(!F9!,-+!6%+,!./(!'),+2.29!42),)4!;'./!B%'(5!@2:>'#+3!.66+.2./4+!

$.3! ,-.,!%0!.!4'.33)45! 3+'0T@5>92-+/=$ :-#)99$#)C)327/,$"6$ *+/$*A@/$D+2&+$&2(&59)*/=$)#"7C-*$ *+/$@"/*(A$

4%88&/),9:! #,3! +86-.3)35! -%$+7+25! $.3! 2+1&'.2'9! 0%4&3+(! %/! 7)3&.'! .2,! .3! 8&4-! )0! /%,! 8%2+! ,-./!

'),+2.,&2+:!;'+U./(+2!G%00.,!-.3!(+342)F+(!@2:>'#!)-$:)7$)**/#@*$>A$T"9(!,%!+/4%&2.1+!.2,)3,3!,%!$2),+,$

MG%00.,5!"__ZN:!A-+!.2,)3,!J%F+2,!H2%K)+2!$.3!.!2+1&'.2!4%/,2)F&,%2:!B.3+(!)/!?&/(++!.,!,-+!,)8+!%0!,-+!

6&F')4.,)%/!%0!,-+3+!.2,)4'+35!H2%K)+2!$.3!.!12.(&.,+!%0!O()/F&21-!H%''+1+!%0!;2,!$-%!.'3%!$2%,+!6%+,29:!

b-)'3,! $%2*)/1! .3! ./! +(),%2! 0%2! O()/F&21-! </21/(-2*A,-$ 92*/()(A$ #)C)327/! !+G3&#A( ;'./! B%'(! -.(!

:&"##2--2"7/=$ %($ Q("32/($ *"$ ="$ -/1/()9$ )(*2&9/-$ D+2&+$ D"59=$ @9)&/$ *+/$ )(*2-*2&$ /-*)>92--8+/,! )/! ),3!

@("@/($@/(-@/&*21/,$MB%'(5!YZ`X.5!6:YN:!@2:>'#!F+4.8+!,-+!/+$!%&,'+,!0%2!,-+3+!6)+4+3:XY! !;44%2()/1!,%!

;'+?)7=/($%"66)*B$:-@5((/=$"7$>A$T"9=B$U">/(*$Q("32/($D("*/$)$75#>/($"6$&(2*2&)9$/--)A-$D+2&+$+)=$*+/$

E4%,,)3-!.2,!+3,.F')3-8+/,!3-.*)/1!)/!,-+)2!3-%+3,$MG%00.,5!"__ZN:!S%''%$)/1!.!F2)+0!)/,2%(&4,)%/!F9!B%'(5!

@2:>'#( V%:"! 4%/3)3,+(! +/,)2+'9! %0! Q("32/(,-$ )(*2&9+! :V()D27C$ U""#$ .)27*27C$ 27$ i=27>5(C+,! $-)4-! $.3!

)/,+/(+(! ,%!,2.4+B$ :\:::]! ,-+!+7%'&,)%/!%0!.F3,2.4,!.2,! 02%8! ),3! 2+7%'&,)%/.29! )/4+6,)%/!&6!,%! ),3!62+3+/,!

4%88%(),9T-*)*5-,!MB%'(5!YZ`X.5!6:YN:!!

Q("32/(,-$ )(*2&9/$ D)-$ 7"*+27C$ 26$ 7"*$ *(/7&-./,:! A-+! 6%3),)%/! '.)(! %&,! )/! :?2.$)/1! J%%8! >.)/,)/1! )/!

O()/F&21-,!4./!F+3,!F+!3++/!)/!()2+4,!L&%,+3!,.*+/!02%8!,-+!6)+4+P!

#/!6.)/,)/1!$+!$+2+!'+0,!$),-!,-+!(2.$)/1!2%%8!7)3)%/!%0!.F3,2.4,!.2,:!#,!)3!.!4%88%(),95!3%'(!)/!

R%/(%/5! >.2)3! ./(! V+$! h%2*! ,-2%&1-! .! -)1-'9! %21./)3+(! 393,+8! %0! .2,! (+.'+23:! #,! )3! .! '&U&29!

4%88%(),9!3%'(!.,!62)4+3! )86%33)F'+! 0%2! ,-+!8.c%2),95!F&,! 2+62+3+/,)/1!.!8+2+!$-)8!,%!,-%3+!

$-%!F&9! ),:! O7+/! ,-%3+!$-%! '.&(! ),3! .4-)+7+8+/,! ')*+!C+//+,-!H'.2*! ./(!@+2F+2,!J+.(!.(8),!

,-.,! ),! )3! 8%/%,%/%&35! 62%/+! ,%! 4-.2'.,./)38! ./(! 4./! F+! 62%(&4+(! F9! .6+3:! R)*+! ./9! %,-+2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

XY!T"9=$&9)2#-$27$*+/$-)#/$2--5/$*+)*$:*+/$(2C+*TD27C/(-$+)=$#/$;(/#"1/=<$6("#$!+G3&#,4$ET"9=B$PW_J)B$@4PK4$R2-$:(/#"1)9,$D)-$

@(/-5#)>9A$)$6)&*"($27$T"9=,-$=/&2-2"7$*"$9)57&+$@2:>'#X(>&F')3-+(!./(!+(),+(!F9!B%'(!-)83+'05!,-+!6.86-'+,!62+3+/,+(!-)8!
$),-!,-+!%66%2,&/),9!,%!4%88)33)%/5!+(),!./(!6&F')3-!$),-%&,!4%862%8)3+:!



Y_`!

!

4%88%(),9! ),! 2+L&)2+3! F&)',! )/! %F3%'+34+/4+! ./(! ,-+! (+.'+23! '.7)3-'9! 62+3+/,! ./! &/')8),+(!

/&8F+2!%0!9%&/1!1+/)&3+3!$-%!@2:>'#!,%!.!3-%2,!')7+(!3,.2(%8!')*+!6%6!3)/1+23:!#,!)3!F%&1-,!F9!

,-+!+3,.F')3-+(!&66+2!4'.33!F+4.&3+!%0!.!4&2)%&3!)(+.!,-.,!),!3-%$3!.44+33!,%!)/,+''+4,&.'!.24./.5!

%2!4.62)4)%&3'9!.3!0&2/)3-)/13:!S%2!,-+!3%4).'!4')8F+2!),!)3!./!+00+4,)7+!$.9!%0!(+8%/3,2.,)/1!,-.,!

+/$+)-$:.22)7+(:!

O()/F&21-!)3!/%,!%/+!%0!,-+!'.21+!.2,!8.2*+,3!./(!#!-.7+!-+.2(!2+')+0!+U62+33+(5!,-.,!E4%,,)3-!;2,!

)3!/%,!3&Fc+4,!,%!,-+!3.8+!7)4)33),&(+35!4%88%/!)/!,-+!8+,2%6%'):!A-)3!)3!/%,!.!2+(++8)/1!0.4,%2!

-%$+7+25!0%2!6.)/,)/13!.2+!3%'(!,%!,-+!3.8+!4'.33!0%2!3)8)'.2!2+.3%/3:!>.)/,)/1!/+),-+2!2+)/0%24+3!

62%12+33)7+!)(+.3!/%2!4%/,2)F&,+3!)/!./9$.9!\3)4]!,%!.!0&''+2!')0+!0%2!,-+!6+%6'+!%0!E4%,'./(:!;2,!

-+2+! )3! +L&.''9! 4+/,2.')3+(! F+4.&3+! ),! )3! /%,! 6.2,! %0! .! 4%88%/! 4&',&2+! F&,! 2+62+3+/,3! ,-+!

4.62)4+3!%0!.!0+$:!A-+!()00+2+/4+!)/!,-+!3,2&4,&2+!%0!,-+!O()/F&21-!.2,!8.2*+,!%/'9!3+27+!\3)4]!,%!

)''&3,2.,+! -%$! $+''! ),! 4.,+23! 0%2! ),3! 6.2%4-).'! F%&21+%)3)+! $-%5! 3%8+,)8+! +/7)%&3'9! ./(!

3%8+,)8+3!3+'0T2)1-,+%&3'9!3,./(!%&,3)(+!R.!?%'4)!f),.!MH2%K)+25!YZ`X.5!6:"N:!

Q("32/($ C"/-$ "7$ *"$ 9)#>)-*$ *+/$ U"A)9$ F&"**2-+$ L&)=/#A$ E:,-+! E4%,,)3-! +L&)7.'/7*$ "6$ T"7=$ F*4,K$ 6"($

6./(+2)/1! ,%! ,-+! ,.3,+! %0! ,-+! &66+2! 8)(('+! 4'.33+3! ,-2%&1-! ,-+! (+7+'%68+/,! %0! .! ()'&,+(! 0%28! %0!

.F3,2.4,)%/5! 3+8)T)>-*()&*$ @)27*27C-$ "6$ :1)-/-$ "6$ 69"D/(-B$ >")*-$ /*&4B,:! @+! 4%/,)/&+3! F9! %F3+27)/1! ,-+!

3,2&4,&2+3!1%7+2/)/1!-%$!6.)/,)/13!)(/$@(2&/=$27$*+/$UF[$/?+2>2*2"7B$&9)2#27C$*+)*$=/-@2*/$*+/$:-2#29)(2*A$

)#"7C$*+/$#)N"(2*A$"6$*+/$OI_$/?+2>2*-B$D/$627=$*+/$@(2&/-$)(/$-5@@"(*/=$>A$-"&2)9$@"-2*2"7,$)7=$*+)*$:*+/$

-5&&/--659$F&"**2-+$@)27*/(-$)&&/@*$@)27*27C$&"#@9/*/9A$)-$)$&"##"=2*A,:!!

!
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!

A-+! 0)23,! 0+$! )33&+3!%0!@2:>'#( 3++8+(! ,%!.',+2/.,+!F+,$++/!$2),)/1!F9!;'./!B%'(!./(!J%F+2,!H2%K)+2:!

V&8F+23!W!./(!X!F%,-!.66+.2+(!)/!G.24-!YZ`X:!V&8F+2!W!$.3!./!.2,)4'+!%/!,-+!$%2*!%0!H2%K)+2!F9!B%'(!

MB%'(5!YZ`XFN5!/&8F+2!X!,-+!,2./342)6,!%0!.!'+4,&2+!8!:>.)/,)/1!)/!,-+!E4)+/,)0)4!;1+,!8!1)7+/!F9!H2%K)+2!,%!

,-+!O()/F&21-!H%''+1+!%0!;2,!E*+,4-!H'&F!%/!"W!G.24-!YZ`X! MH2%K)+25!YZ`XFN:!R)*+!-)3!$2),)/1!%/!D%-/!

B+''./9! ./(! ;'+U./(+2! G%00.,! M4%/3)(+2+(! 0&2,-+2! )/! ,-)3! 4-.6,+2N5! T"9=,-$ -5@@"(*$ "6$ Q("32/($ D)-$

S)1:"`!! ;'./!B%'(!M+(:N!@2:>'#5!V%:X5!YZ`X:!

!
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!

6%'),)4.''9! 8%,)7.,+(! ./(! c&3,! .3! H2%K)+2,-$ @2/&/$ 27$ *+/$ @(/12"5-$ 2--5/$ +)=$ @27@"27*/=$ )>-*()&*2"7$ .3!

(/@(/-/7*)*21/$"6$D+)*$D)-$:D("7C,$D2*+$F&"**2-+$@)27*27CB$T"9=,-$-5>-/S5/7*$&"##/7*)(A$"6$Q("32/(,-$

$%2*! )/! )33&+! W! .1.)/! 2+,&2/+(! ,%! ,-)3! ,-+8+:! H%/,+86%2.29! .F3,2.4,)%/!$.3! 3++/! F9! F%,-! B%'(! ./(!

Q("32/($)-$)7$)(*$D+2&+$:/-&+/D/=$(/-@"7-2>292*A$*"$-"&2/*A,B$*+)*$D)-$57&"##2**/=$)7=$-/(1/=$7"$-"&2)9$

6&26%3+:!#/!8./9!%0!,-+)2!.2,)4'+3!H2%K)+2!./(!B%'(!4%/3)3,+/,'9!'.)(!,-+!F'.8+!0%2!$-.,!,-+9!3.$!.3!./!

)86%,+/,!F&"**2-+$:+"5-/$-*A9/,$)/!6.)/,)/1!0)28'9!.,!,-+!(%%2!%0!,-+!.2,!34-%%'3!./(!,-+!JE;:!#33&+!V%:W!

$.3!/%!+U4+6,)%/:!>(/-/7*/=$"-*/7-2>9A$)-$)$&"7-2=/()*2"7$"6$Q("32/(,-$12-5)9$)(*B$T"9=,-$/--)A$&"7*275/=!

,-+!,)2.(+!.1.)/3,!.F3,2.4,)%/5!4.'')/1!0%2!.!2+,&2/!*"$:+5#)72-*,$(/@(/-/7*)*2"74!;3!$+''!.3!-)1-')1-,)/1!

*+/$ &"##"7$ -A#@)*+2/-$ 6"57=$ 27$ >"*+$ Q("32/(,-$ @)27*27C$ )7=$ D(2*27CB$ T"9=$ )9-"$ )==(/--/=$ Q("32/(,-$

42),)4)38P!

A-+!.&,-%23!$-%!)/0'&+/4+(!H2%K)+2!$+2+!8./9!./(!()7+23+!F&,!,-+9!.''!4%/0)28+(!0%2!-)8!,-+!

7.')(),9! %0! G.2U)38! ./(! %0! .!G.2U)3,! .662%.4-! ,%! .2,:! @)3! %$/! .2,! 42),)4)38! )3! )/0'&+/4+(! F9!

;2/%'(!@.&3+25!D%-/!B+21+2!./(!O2/3,!S)34-+2!MB%'(5!YZ`XF5!6"N:!

@.&3+25! B+21+2! ./(! S)34-+2! M.'%/1! $),-! O2/3,! =%8F2)4-N! .2+! 4),+(! ./(! 2+0+2+/4+(! 3+7+2.'! ,)8+3!

,-2%&1-%&,!7.2)%&3!)33&+3!%0!@2:>'#A!62%7)()/1!.!*)/(!%0!4%/,+U,&.'!42),)4.'!02.8+$%2*!0%2!()34&33)%/3!F9!

B%'(!./(!H2%K)+2:X"!b-)'+! ,-+! 7)+$6%)/,3!6&,! 0%2$.2(!F9! ,-+! ,$%!42),)43! .2+!&/.8F)1&%&3! )/! ,+283!%0!

,-+)2!G.2U)3,!.''+1)./4+35! ,-+! 36+4)0)4! 2+0+2+/4+! ,%!@.&3+25!B+21+2!./(!S)34-+2!.F&/(./,'9!+86-.3)3+3!

,-+3+!3986.,-)+3:!!

T/6"(/$Q("32/(,-$9/&*5(/$*()7-&(2@*$D)-$@5>92-+/=$27$*+/$-)#/$#"7*+$27$@2:>'#(/%:X5!B%'(!2+7)+$+(!,-+!

%44.3)%/!),3+'0!.,!,-+!+/(!%0!-)3!,+U,!%/!H2%K)+2!)/!@2:>'#(/%:W:!#/!),5!-+!/%,+(!,-.,P!

G%3,!6+%6'+! .,,+/()/1!Q("32/(,-$ 9/&*5(/$ `444a$ )(/$#"(/$ 6)#292)($D2*+$+2-$ &(2*2&2-#$ *+)7$D2*+$+2-$

6.)/,)/1:!A-)3! )3!/%,!F+4.&3+!%0!-)3!2+'&4,./4+!,%!+U-)F),!-)3!$%2*!F&,!F+4.&3+!%0!-)3!2+0&3.'!,%!

.4L&)+34+!)/!./!.2,)3,)4!4')8.,+!$-)4-!%00+23!3+4&2),9!./(!0.8+!,%!,-+!4.2++2)3,!$-%!34%2/3!./9!

-&8./)3,!4%/,+/,! )/!-)3!$%2*5!F&,! )1/%2+3!,-+!6.)/,+2!$-%!62)K+3!-)3!%$/!)/,+12),9!./(!$-%3+!

$%2*! 3,.F3! ,-+! 4%/34)+/4+!%0! ,-+!F%&21+%)3)+! \:::]! R+,! ),! F+! 3.)(! ,-.,!H2%K)+2! )3!/%,!$%2*)/1! )/!

)3%'.,)%/!MB%'(5!YZ`XF5!6:"N:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X"!L$S5"*/$6("#$T/(C/(,-$H'%G+<'<#(@',!"@/7/=$T"9=,-$PW_O$9/)69/*$:Z7*("=5&*2"7$*"$*+/$.)27*27C-$"6$L9/?)7=/($%"66)*$)7=!D%-/!
T/99)7A,$ET"9=B$PW_OK4!



Y_Z!

!

H2"32/(,-$ 9/&*5(/$ MH2%K)+25! YZ`XFN! ),3+'0! +/4%&2.1+(!()33+/,! .8%/13,! ,-+! 3,&(+/,35! ./(!&21+(! ,-+8! ,%!

L&+3,)%/! ,-+!+(&4.,)%/! ,-+9! 2+4+)7+(! .,! OH;:!;1.)/5! .F3,2.4,! .2,!$.3! -+'(! &6! .3! ./! +U.86'+! %0! ./,)T

27*/99/&*5)92-#B$ :#"7"*"7A$ )7=$ @(/&2"5-7/--,4$ Q("32/($ )**/86,+(! ,%! 7.')(.,+! ./(! 4%/,+U,&.')3+! -)3!

6%3),)%/! $),-! 2+0+2+/4+! ,%! ,-+! -)3,%2)4.'! +8+21+/4+! %0! .F3,2.4,)%/! .3! )/),).''9! 6)%/++2)/1! ./(!

2+7%'&,)%/.29!F+0%2+!)==27C$@"27*/=9A$*+)*$27$-@2*/$"6$*+/-/$(/1"95*2"7)(A$>/C27727C-B$:)6*/($626*A$A/)(-$"6$

,-)3!3%2,!%0!*+27CB$2*$2-$&"#@9/*/9A$2#@"*/7*,4$A-+!'+4,&2+5!.',-%&1-!6&26%2,)/1!,%!+/4%&2.1+!().'%1&+!./(!

(+F.,+5! 2+.(3! )/! ,2./342)6,!8%2+!.3!.!@)*/(7)92-*2&$ :&)5*2"7)(A$ *)9/,4$ F*5=/7*-$D/(/$/--/7*2)99A$D)(7/=$

.1.)/3,! ,-+! (./1+23! %0! 4%86'.4+/495! 4%88+24+! ./(! 4%/3+27.,)38:! O7+/!8%2+! 62%7%4.,)7+'95! H2%K)+2!

.(7)3+(! 3,&(+/,3! .1.)/3,! ,-+! 0%''9! %0! 3-%$)/1! F')/(! %F+()+/4+! ,%! ,-+! )/3,2&4,)%/! %0! ,-+)2! ,&,%23:! A-+!

9/&*5(/,-$=/7"5/#/7*$ -//#-$ *"$+)1/$>//7! (+3)1/+(! ,%! 1.'7./)3+! ,-+! 3,&(+/,3! )/! ,-+!.&()+/4+!$-)'3,!

3)8&',./+%&3'9! .')+/.,)/1! ,-+)2! ,&,%23]$ :h%&! 4./! F+! %6,)8)3,)4! %/! %/+! .44%&/,P! .''! 9%&2! ,+.4-+23! -.7+!

6)29/=$*"$@("=5&/$)7$)(*$D2*+$)7A$(/9/1)7&/$*"$*+/$*D/7*2/*+$&/7*5(A4$h"5$#)A$6)29B$>5*$A"5$+)1/7,*$6.)'+(!

A/*,$EQ("32/(B$PW_J>B$@4IN:!

Z6$T"9=,-$)&&"57*$"6$*+/$ 9/&*5(/$ 27$,-+! )/,2%(&4,)%/!,%!,-+!@2:>'#(*()7-&(2@*$ 2-$*"$>/$>/92/1/=B$Q("32/(,-$

6'+.! ,%! ,-+! 6%'),)4.''9! .4,)7+! 3,&(+/,3!%0! ,-+!8)(T,`_3! M4%/,+86%2.29! 6%'),)4.'!8%7+8+/,3!$),-! .4,)7+!

3,&(+/,!6.2,)4)6./,3!8!HV?5!0%2!+U.86'+!!8!$+2+!()34&33+(!)/!,-+!'+4,&2+N!$.3!8)3c&=C/=4$!+/$:()7)(+!./(!

4%/L&+2,!.662%.4-!.,,+86,+(!F9!H2%K)+2!)/!,-+!(+')7+29!%0!,-+!'+4,&2+!2+3&',+(!/%,!)/!./!&62)3)/1!%2!3),T)/!

Mq!'.!@%2/3+9N5!F&,!27$*+/$-*5=/7*-,$:">-/S52"5-,$-5@@"(*$"6$*+/2($27-59*/=$*5*"(-4!

Q("32/(,-$ D(2*27C$ 2-$ 575-5)9$ 6"($ *+2-$ @/(2%(! )/! E4%,'./(:! ;3! #! -.7+! 3&11+3,+(5! ,-+! 8.c%2),9! %0! +7+/!

1+/&)/+'9! 42),)4.'! $2),)/1! 3++8+(! ,%! .''%$! ,-+! 42),)4.'),9! ,%! +8+21+! 02%8! (+342)6,)%/! %2! ()2+4,!

%F3+27.,)%/!8!,-+!42),)4.'!+(1+!%0!.!2+7)+$!$.3!%0,+/!)86')+(!2.,-+2!,-./!3,.,+(:!b-+2+!.!42),)4!+U6')4),'9!

3,.,+(!-)3!%2!-+2!7.'&+!c&(1+8+/,!M3&4-!.3!)/!8./9!%0!Q"(=/92)$^921/(,-$(/12/D-KB$*+/$&(2*2&2-#$*/7=/=$*"$

0%4&3!%/! ,-+!L&.'),9!%2!7.'&+!%0! ,-+!$%2*! )/! 2+'.,)%/! ,%!%,-+2!$%2*3! )/!.!12%&6!+U-)F),)%/5!%2! 0%4&3+(!

36+4)0)4.''9!%/!0%28.'!+'+8+/,3!M,-+!-./(')/1!%0!6.)/,5!,-+!8.3,+29!%0!')/+5!,-+!&3+!%0!4%'%&2N:!H2%K)+2!./(!

B%'(! 02+L&+/,'9! 8.(+! 6.2,)4&'.2! 2+0+2+/4+! ,%! F2%.(+2! 4&',&2.'! 8%7+8+/,35! $)(+2! (+7+'%68+/,3! )/!

6%'),)43! ./(! 6-)'%3%6-9! ./(! .)8+(! ,%! 4%/,+U,&.')3+! ,-+)2! c&(1+8+/,! %2! 6%3),)%/! $),-! 2+0+2+/4+! ,%!

-)3,%2)4.'! 62+4+(+/,:! ;3! $+''! .3! ,-+)2! ()34&33)%/! %0! .2,)3,35! B%'(! ./(! H2%K)+2! 8.(+! 2+0+2+/4+! ,%! .2,!

-)3,%2)./35! ,-+%2)3,35! $2),+23! ./(! %,-+2! 4&',&2.'! 0)1&2+3! )/! ,-+)2! $2),)/1:! #/! ,-+! '+4,&2+! ,2./342)6,5! 0%2!

+U.86'+5! H')7+! B+''5! ;/(2e! G.'2.&U5! ;/(2e! B2+,%/5! @+/29! G)''+25! O2/3,! S)34-+25! >.F'%! >)4.33%! ./(!

;'+U./(+2!A2%44-)!.2+!.''!/.8+T&+/&M/=$ 27$ *+/$&"5(-/$"6$Q("32/(,-$)(C5#/7*4!I/+!%0! ,-+!%,-+2!/.8+3!



YY_!

!

8+/,)%/+(! 36+4)0)4.''9! $.3! ,-.,! %0! J%F)/! >-)')63%/! 8! ,-)3! $%&'(! /%,! F+! ,-+! %/'9! ,)8+! >-)')63%/! $.3!

3)/1'+(!%&,!0%2!42),)4)38!)/!,-+!6.1+3!%0!@2:>'#X!!

A-+! 0)23,!@2:>'#(D22-#'%A!+/,),'+(! :R"#/TG.(+!>%6,5!$.3!./!+33.9!%/!>%6!;2,! )/!E4%,'./(5!$),-!J%F)/!

>-)')63%/!&3+(!.3!.!4+/,2.'!4.3+!3,&(9!6"($*+/$&9)2#$*+)*$F&"**2-+$)(*2-*-$D/(/$@5(-527C$)$:692(*)*2"7$D2*+$

>%@$L(*,!MH2%K)+25!YZ`X4N:!;,!,-+!,)8+!%0!),3!6&F')4.,)%/5!>-)')63%/!$.3!@+.(!%0!,-+!?2.$)/1!./(!>.)/,)/1!

?+6.2,8+/,!.,!O()/F&21-!H%''+1+!%0!;2,:!;0,+2!3,&(9)/1!.,!O()/F&21-!H%''+1+!%0!;2,!F+,$++/!YZW`!./(!

YZX_! -+! 2+,&2/+(! ,%! ,+.4-! ,-+2+! 02%8! YZX^! &/,)'! -)3! 2+,2(/#/7*$ 27$ PWbG4$ !+/$ PWXH-$ )7=$ ,`_3! 3.$!

>-)')63%/!.,! ,-+!-+)1-,!%0!-)3! 4.2++2:!@.7)/1!F++/!.33%4).,+(!$),-! ,-+!12%&6!*/%$/!.3! ,-+!O()/F&21-!

E4-%%'5! >-)')63%/!8%7+(! )/42+.3)/1'9! ,%$.2(3! .! *)/(! %0! 3+8)T.F3,2.4,)%/! )/! ,-+! '.,+! YZ[_3:XW! #,! 3++83!

-)1-'9!62%F.>9/$*+)*$Q("32/(,-$)7=$T"9=,-$+.2')+2!.44&3.,)%/3!%0!E4%,,)3-!6.)/,+23!$-%!6&23&+(!()'&,+(5!

F%&21+%)3! 0%283!%0! .F3,2.4,)%/! M3,)''! ')7+35! (%8+3,)4! )/,+2)%23N!$+2+! '+7+''+(! .,! >-)')63%/! )/! 6.2,)4&'.2:!

.+292@-"7,-$)--"&2)*2"7$D2*+$>"*+$*+/$L(*$Q"99/C/$)7=$*+/!JE;!&/(%&F,+('9! 2+)/0%24+(5! 0%2!H2%K)+2!./(!

B%'(!.,! '+.3,5!-)3!6%3),)%/!.3!.!*+9!+U.86'+!%0!,-+! '.)33+KT0.)2+!4%/3+27.,)38!,-+9!2.)'+(!.1.)/3,:!b-+/!

>-)')63%/! 0&2,-+2! (+8%/3,2.,+(! -)3! '.4*! %0! )/,+12),9! M)/! ,-+! +9+3! %0! H2%K)+2! ./(! B%'(N! ,-2%&1-! -)3!

.662%62).,)%/! %0! 4+2,.)/! +'+8+/,3! %0! >%6! ;2,5! ,-+! 42),)4.'! */)7+3! $+2+! (2.$/:! #/! ,-+! )/,2%(&4,)%/! ,%!

:@%8+TG.(+! >%6,A( -%$+7+2A! ,-+! 2+.(+2! )3( '&''+(! )/,%! .! 0.'3+! 3+/3+! %0! 3+4&2),9! M)0! ,-+! 2+.(+2!$+2+! .!

3&66%2,+2!%0!>-)')63%/N!*+("5C+$Q("32/(,-$)--/(*2"7$*+)*$+/$="+3!/%,P!!

\:::]!4%/3)(+2!,-+!$%2*!%0!G2:!J%F)/!>-)')63%/!)/!./9!$.9!)/0+2)%2!,%!,-.,!%0!8./9!)/,+2/.,)%/.''9!

0.8%&3!.F3,2.4,!.2,)3,3:!#/(++(!-+!4./!F+!8%2+!)/,+2+3,)/1!,-./!8./9!%0!,-+8P!$-)'+!.2,)3,3!')*+!

J%,-*%5!E%&'.1+5!C')/+!./(!%,-+23!3++8!,%!F+!7)3&.'! )''),+2.,+3!$-%!(%!'),,'+!8%2+!,-./!8.*+!.!

6+23%/.'!8.2*5!-+!4%88./(3!.!7.2)+,9!%0!+00+4,3!$),-%&,!,%%!%F7)%&3!+4'+4,)4)38!8!%2!()(!&/,)'!

2+4+/,'9!MH2%K)+25!YZ`X45!6:"N:!

A-+! 4%/4'&3)%/! ,%! ,-)3! %6+/)/1! 6.2.12.6-5! -%$+7+25! 3+,3! ,-+! 34+/+! 0%2! ,-+! 2+3,! %0! ,-+! ,+U,! )/!$-)4-!
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+.2')+2!42),)4)3835!,-+!.2,!$%(M-$*+/#-/91/-$)(/$5-/=$+/(/$)-$Q("32/(,-$-5>-*)7*2)*27C$/12=/7&/4$M:@%8+T!

G.(+!>%6,!3-.2+3!8./9!%0!,-+!3.8+!)(+.3!./(!6%)/,3!2.)3+(!F9!;'./!B%'(! )/!./!+33.9!%/!D%-/!B+''./9!
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6.2%4-).'!\:::]!F&,!.'3%!%0!,-+!(+4.(+/,!3,.,+!%0!)/,+2/.,)%/.'!.2,!62%(&4+(!F9!,-+!(+.'+2!393,+8!

)/!R%/(%/5!>.2)3!./(!V+$!h%2*:!!

D%-/!B)//)/15!J%F+2,!H2%K)+25!D%-/!B+''./9!./(!;'+U./(+2!G%00.,5!,-+!0%&2!6.)/,+23!$+!0+.,&2+5!

()00+2!7+29!8&4-! 02%8!,-+!62+3+/,! 3%T&)99/=$ :F&"**2-+$F&+""94,! A-+9!-.7+! 2+.')3+(! ,-.,! ,-+2+! )3!

8%2+! ,%! 6.)/,)/1! ,-./! ,-+! )/7+/,)%/! %0! .! 6+23%/.'! ,+4-/)L&+5! ./(! ,-+9! -.7+! +86-.3)3+(! ,-+!

)86%2,./4+!%0!4%/,+/,5!$-)4-!.'%/+!4./!(+8./(!.!4-./1+!%0!0%28!MB%'(5!YZ`WF5!6:YaN:!

B%'(! 1%+3!%/! ,%! (+0)/+! ,-+! 0%&2! .3! F+)/1! 2+62+3+/,.,)7+!%0! .! 4%/,+86%2.29! E4%,,)3-!8./)0+3,.,)%/!%0!

J+.')38:! #/!-)3!()34&33)%/!%0! +.4-!.2,)3,! )/! ,&2/5!B%'(!6+23)3,+/,'9!%00+23! .!4%86.2.,)7+! ./.'93)3!%0! ,-+!

$%2*!)/!2+'.,)%/!,%!,-+!(%8)/./,!.662%.4-+3!-+!)(+/,)0)+3!)/!E4%,,)3-!.2,:!b-)'+!,-+2+!)3!'),,'+!(%&F,!,-.,!

*+/$ -*)*5-$ S5"$ 27$ F&"**2-+$ )(*$ D)-$ )-$ T"9=$ =/-&(2>/-B$ +/$ 7/1/(*+/9/--$ =2-&5--/-$ :#"-*$ &"7*/#@"()(A$

F&"**2-+$)(*2-*-,$)-$)$+"#"C/7"5-$C("5@B$2#@9A27C$*+)*$B)//)/15!H2%K)+25!B+''./9!./(!G%00.,!.'%/+!.2+!,-+!

"79A$ )9*/(7)*21/$ *"$ *+/$ &"7-/(1)*2-#$"6$ *+/$L&)=/#A4$T"9=,-$ -D//@27C$ N5=C/#/7*-$ 27$ *+/-/$@"9/#2&)9$

6)+4+3!4%/3)1/!.''!4%/,+86%2.29!E4%,,)3-!.2,!%,-+2! ,-./!,-.,!-+! )(+/,)0)+3!.3!4%/,+86%2.29!J+.')38!,%!

,-+!3,.,&3!%0!2+.4,)%/.295!(+4%2.,)7+!.2,:!A-+!-+.79T-./(+(!)86')4.,)%/!,-.,!$),-!,-+!+U4+6,)%/!%0!,-+3+!

6"5($ A"57C$@)27*/(-B$ )99$ "*+/($ &"7*/#@"()(A$ F&"**2-+$ )(*2-*-$D/(/$ 9)&M27C$ 27$ 27*/C(2*A$ +2C+92C+*-$ T"9=,-$



YY[!

!

2.,-+2!F%8F.3,)45! 2-+,%2)4.'!3,2.,+1)+3! )/!M%7+2N3,.,)/1!-)3!4.3+:X^!S%($/?)#@9/B$D+29/$Q("32/(,-$@(2#)(A$

4%/4+2/!)3!$),-!,-+!4%/,+/,!%0!-)3!6.)/,)/15!$+!.2+!,%'(!,-.,P!

#/! ,-)3!-+!()00+23! 02%8!8%3,!4%/,+86%2.29!E4%,,)3-!.2,)3,35!$-%!F+')+7+!,-)3!.36+4,!%0!6.)/,)/1!

3&F%2()/.,+!,%!6.)/,!-./(')/1!./(!4%'%&2:!S%2!,-+8!+U+4&,)%/!)3!.''T)86%2,./,:!E&Fc+4,!8.,,+2!)3!

&3&.''9!+),-+2!+U,2+8+'9!+3%,+2)4!%2!)22+'+7./,5!./(!8+2+'9!.!7+-)4'+!0%2!+U-)F),)/1!,-+)2!7)2,&%3),9!

.3!6.)/,!198/.3,3!MB%'(5!YZ`WF5!6:YZN:!

;3!$+''!.3!,-+)2!+U4+33)7+!4%/4+2/!$),-!0%28!./(!8.,+2).'5!B%'(!.'3%!42),)4)3+3!,-%3+!.2,)3,3!$-%!(+.'!$),-!

2+.')3,!3&Fc+4,!8.,,+25!./(!D+"$:5-5)99A$="$-"$&/(+2!,-+!62+3+/,!62+7.)')/1!2%8./,)4!)/0'&+/4+5!./(!$+!

)(/$6)#292)($D2*+$*+/$&9"A27C$-/7*2#/7*)92*A$"6$*+/2($-*(//*$&+29=(/7$)7=$*/7/#/7*-,4$Z*$-//#-$&9/)($*+)*$

D%./!O.2('+9!)3!,-+!.2,)3,!B%'(!)3!2+0+22)/1!,%!-+2+!8!-+2!)8.1+3!%0!4-)'(2+/!)/!A%$/-+.(5!='.31%$!$+2+!

6.)/,+(!)/!,-+!(+4.(+!'+.()/1!&6!,%!-+2!(+.,-!)/!YZ`W:!!

I,-+2!,-./!,-+!()34&33)%/!%0!H2%K)+25!+.4-!2+62%(&4+(!)8.1+!)/!,-+(!+G3&#!0+.,&2+!$.3!.44%86./)+(!F9!

.! 3-%2,! 3,.,+8/7*$ >A$ *+/$ )(*2-*-$ *+/#-/91/-4$ T"9=$ )--/(*-$ *+)*$ :Z*$ 2-$ *(5/$ *+)*$ )(*$ 69"5(2-+/-$ >/-*$ 27$

#"1/#/7*-,B$)7=$*+/$/--)AB$)-$#5&+$)-$)$=2-&5--2"7$"6$*+/$-*)*/$"6$&"7*/#@"()(A$)(*B$-//#-$27*/7=/=$*"$

)(+/,)09!./(!62%8%,+!,-+3+!.2,)3,3!.3!.!4%''+4,)7+5!+8+21)/1!8%7+8+/,:!#/(@2:>'#(V%:!W5!B%'(!-.(!/%,+(!

*+)*$U">/(*$Q("32/($D)-$:7"*$D"(M27C$27$2-"9)*2"7,$27$@5(-527C$)$@)(*2&59)($12-2"7$6"($F&"**2-+$)(*]!

@)3!.)83!.2+!3-.2+(!F9!G+3323:!D%-/!B+''./95!;'+U./(+2!G%00.,!./(!D%-/!B)//)/1!$-%!,%1+,-+2!

$),-!H2%K)+2!4%/3,),&,+!./(!\-&:]!)86%2,./,!12%&6!%0!6.)/,+23:!MB%'(5!YZ`XF5!6:"N!

T"9=$@("=5&/=$)7"*+/($:+)7=T"5*,$/--)A$*"$)&&"#@)7A$T/99)7A$)7=$%"66)*,-$"@/7T.)2!+U-)F),)%/!%/!A-+!

G%&/(!)/!YZ`[:!A-+!+33.9!F+1)/3!F9!.,,.4*)/1!,-+!62+7.'+/4+!%0!:)7*2T27*/99/&*5)92-#,$27$)(*B$(/@(+3+/,+(!

8%3,!3)1/)0)4./,'9!0%2!B%'(!F9!>%6!;2,5!)7=$>A$)**)&M27C$*+/$:@(27&2@)9!)@"9"C2-*-,$6"($#"1/#/7*-$-5&+$)-$

A.4-)38+5! ;F3,2.4,! OU62+33)%/)38! ./(! >%6! ;2,:! b-)'3,! T"9=,-$ -"#/*2#/-$ )--5#@*21/$ )7=$ =)#727C$

)/()4,8+/,! %0! 6.2,)4&'.2!8%7+8+/,3!8)1-,! 3++8!%7+2T3)86')0)+(! %2! %7+2'9! (%18.,)4! )/! 2+,2%36+4,5! -+!

/+7+2,-+'+33! 4.2+0&''9! (+8%/3,2.,+(! -)3! &/(+23,./()/1! %0! ,-+! 8.//+2! )/! $-)4-! .2,! -)3,%29! )3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X^!#/!,+283!"6$2*-$27*/7=/=$/66/&*$"($)--5#/=$)5=2/7&/$*+/$9/1/9$"6$T"9=,-$>"#>)-*$D)-$@/(+)@-$#2-@9)&/=B$*+"5C+$27$C/7/()9$+2-$

12/D-$"7$*+/$:-*)*/$"6$F&"**2-+$)(*,$D/(/$-+)(/=$>A$62C5(/-$-5&+$)-$R5C+$%)&V2)(#2=B$U2&+)(=$V/#)(&"$)7=$Q"(=/92)$^921/(4$Z6$

T"9=,-$27*/7*2%/!)/!,-+3+!,+U,3!$.3!,%!+/4%&2.1+!.!$2),,+/!().'%1&+!-)3!.,,+86,3!$+2+!'.21+'9!02&),'+33!.,!,-+!,)8+!%0!$2),)/1!F&,!
-)3!.,,+86,3!,%!3-.*+!,-+!.6.,-95!3,.3)3!./(!4%86'.4+/49!-+!)(+/,)0)+(!)/!E4%,,)3-!.2,!$+2+!3&44+330&'!)/!,+283!%0!,-+!
62%(&4,)%/!%0!/+$!.2,!MF9!.2,)3,3!3&4-!.3!B+''./9!./(!G%00.,N!)0!/%,!)/!,-+!$2),,+/!()34%&23+!3&22%&/()/1!,-+3+!$%2*3:!#/!,+283!
"6$D(2*27C$2*-/96B$T"9=,-$(+/*"(2&$D)-$/&+"/=$27$*+/$9)*/($D(2*27C-$"6$)(*2-*-$-5&+$)-$L9/?)7=/($%"66)*4!



YY`!

!

4%/3,2&4,+(:! B+0%2+! ,-+! ()34&33)%/! %0! B+''./9,-$ )7=$ %"66)*,-$ D"(M$ 27$ *+/$ /--)AB$ T"9=$ *()&M-$ *+/!

(+7+'%68+/,!%0!S%28.')3,!42),)4)38!./(!.2,!-)3,%29!)/!,-+!$%2*!%0!J%1+2!S295!H')7+!B+''!./(!@+2F+2,!J+.(:!

R/$C"/-$"7$*"$&2*/$i(7-*$'"#>(2&+,-$)%#(+<,(I.."-&2<!.3!.!4%&/,+26%)/,!,%!,-+3+!0%28.')3,!.662%.4-+35!)/!

927/$D2*+$T"9=,-$"D7$+5#)72-*$12/D$"6$)(*4!!

B%'(! 3.$!G%00.,! ./(!B+''./9!.3! ,-+!12+.,!-%6+!%0! 7)3&.'! .2,! .3!6.2,!%0! ,-+! 3+4%/(!$.7+!%0! ,-+! E4%,3!

J+/.)33./4+:! #/! -)3! )/3)3,+/4+! %/!(+0)/)/1! ,-+!$%2*! .3! J+.')3,5! ./(! )/! ()34&33)/1! ,-+!$%2*3! %0! 3+7+2.'!

E4%,,)3-!6.)/,+23!.3!.!4%-+3)7+!$-%'+5!B%'(!4./!F+!3++/!.3!.!62+4&23%2!,%!G%00.,!-)83+'0!)/!,+283!%0!-)3!

3,2.,+1)4!4-.86)%/)/1!%0!.!12%&6!%0!9%&/1!.2,)3,3!$-%!2+0'+4,+(!-)3!%$/!7)+$3!%/!$-.,!4%/,+86%2.29!

.2,!3-%&'(!F+:!D&3,!.3!G%00.,!$%&'(!F2)/1!,%1+,-+2!.!12%&6!%0!-)3!3,&(+/,3!)/!,-+!+.2'9!YZa_3!&/(+2!,-+!

F.//+2!%0!V+$!#8.1+!>.)/,)/15!B%'(5!,-2%&1-!,-+!V+$!J+.')3,!6.)/,+235!+/4%&2.1+(!.!3)8)'.2!3+/3+!%0!./!

/#/(C/7*$:#"1/#/7*,$"2!3-)0,!0%2!E4%,,)3-!6.)/,)/1:!H'+.2'95!,-+!4-.86)%/)/1!%0!G%00.,5!B+''./95!H2%K)+2!

./(! ,-+)2! 4%/,+86%2.2)+3! .3! 2+62+3+/,.,)7+! %0! .!V+$!J+.')38! )/! E4%,,)3-! 6.)/,)/1! ,%%*! 6'.4+! )/! 62)/,!

F+0%2+! 3&4-! .33%4).,)%/3! $+2+! +U-)F),+(! )/! ,-+! 1.''+29! 36.4+:! A-+! )/0'&+/4+! %0! ,-+3+! (+4'.2.,)%/3!

&/(%&F,+('9!.00+4,+(!,-+!$.9!)/!$-)4-!,-+3+!.2,)3,3!$+2+!6&F')4'9!2+4+)7+(!./(!6+24+)7+(!./(!,-+!$.9!

)/!$-)4-!,-+9!$%&'(!1%!%/!,%!F+!+U-)F),+(:!L-$-5&+B$T"9=,-$*/?*-$D/(/$272*2)99A$-5&&/--659$27$*/(#-$"6$+"D$

,-+!.2,)3,3!$+2+!42),)4.''9!&/(+23,%%(!.,!,-+!,)8+!./(5!6+2-.63!8%2+!3)1/)0)4./,'95!-%$!,-+9!-.7+!F++/!

-)3,%2)4)3+(! ./(! 2+4%2(+(! 3)/4+:! b-)'3,! ,-+8+(! +U-)F),)%/3! %0,+/! 6'.9! .! 8.c%2! 2%'+! )/! ,-+! .4,&.'! %2!

@"*/7*2)9$:&"7-*(5&*2"7,$"6$)$C("5@!%0!.2,)3,35!)/!,-+!4.3+!%0!V+$!J+.')38!M./(!),3!3&44+33%2!V+$!#8.1+N!

,-+!12%&6)/1!%0!.2,)3,3!./(!,-+!3&11+3,)%/!%0!6%'),)4.'!%2!)(+%'%1)4.'!.00)/),)+3!F+,$++/!,-+8!$+2+!)/),).''9!

02.8+(!,-2%&1-!$2),)/1:!

!#/!YZ^Y!B%'(!62%6%3+(!./(!3+'+4,+(!$-.,!F+4.8+!.!8.c%2!,%&2)/1!+U-)F),)%/5!0.4)'),.,+(!F9!,-+!E4%,,)3-!

;2,3!H%&/4)':!O/,),'+(!9:2##&-$(@'+.&-G5!B%'(!2+,&2/+(!,%!-)3!)/,+2+3,!)/!,-+!6.)/,+23!()34&33+(!)/!!+G3&#(

./(!@2:>'#!)/!,-+!+.2'9!YZ`_35!F2)/1)/1!,%1+,-+2!$%2*3!F9!G%00.,5!B+''./95!J%F+2,!H2%K)+25!b)'').8!=)''%/!

)7=$Z)7$%&d/"=B$=/-&(2>/=$)-$@(/-/7*27C$:)$(/)-"7)>9A$572*/=$6("7*,4$!+/$&)*)9"C5/$D)-$-5>-*)7*2)9$)7=5!

.'%/1!$),-!)/,+27)+$3!$),-!+.4-!%0!,-+!+U-)F),)/1!.2,)3,35!)/4'&(+(!.!'+/1,-9!)/,2%(&4,%29!+33.9!F9!B%'(!

$-)4-! .1.)/! 4),+(! H%&2F+,! ./(! Re1+2! .3! )86%2,./,! -)3,%2)4.'! 0)1&2+3:! V%,.F'95! ,-%&1-5! ,-+! +33.9!

.,,+86,+(!,%!-)3,%2)4)3+! M)0!/%,!89,-%'%1)3+N! ,-+!%6+/T)2($/?+2>2*2"7-$"6$PW_OB$ ,_J$)7=$ ,_XB$-@/&262&)99A$



YY^!

!

8+/,)%/)/1! @2:>'#,-$ ("9/$ 27! )(+/,)09)/1! ./(! .2,)4&'.,)/1! ,-+! .)83! %0! /+$! 2+.')3,! 6.)/,)/1! )/! E4%,'./(!

MB%'(5!YZ^Y5!6:XN:!Xa!

#/! ./! )/,2%(&4,)%/! ,%! ,-+! +33.9! )'-#$'#&:-( &<( 9:2#.+<,5! .! 6%'+8)4.'5! 4&',&2.'! 4.''! ,%! .283! F9! ,-+!

H%88&/)3,!E4%,,)3-!6%+,!@&1-!G.4?).28)(!$2),,+/!)/!YZ[_!F&,!&/6&F')3-+(!&/,)'!YZaX5!B%'(!$2%,+!,-.,!

G.4?).28)(,-$27*/7*2"7$D)-$*"$C/7/()*/$)$#"1/#/7*$D+2&+$D"59=$(/-59*$27$@"92*2&)'!)/(+6+/(+/4+!./(!

4%/3+L&+/,'9!:)/-*+/*2&$=2C72*A,$6"($F&"*9)7=4$$G.4?).28)(,-$D(2*27C-$D/(/$+5C/9A$27695/7*2)9$"7$*+/$D)A$

.2,)3,3! 3&4-! .3! B+''./9! ./(! G%00.,! F+1./! ,%! 3++! ,-+83+'7+3! ./(! $-.,! ,-+9! ()(! )/! .! $)(+2! 4%/,+U,:!

>%'),)4.'! M./(! ,-+2+0%2+! 4&',&2.'N! .&,%/%89! $.3! .4-)+7.F'+5! )/! G.4?).28)(,-$ 12/DB$ "79A$ *+("5C+$

)/()7)(&.'),9!./(!/%/T4%/0%28),9:!#/!T"9=,-$D"(=-$2*$D)-]$!

\:::]! 3.'&,.29! ,%! 3++! -%$! ,-)3! )86&'3+! ,%$.2(3! )/()7)(&.'),9! -.3! F++/! ,.*+/! &6! F9! 6%3,T

G.4?).28)()./!E4%,,)3-!.2,)3,3! )/!+7+29!0)+'(:!A-+!9%&/1!0)1&2.,)7+!6.)/,+23!%0!E4%,'./(!3&4-!.3!

D%-/!B+''./9!./(!;'+U./(+2!G%00.,!-.7+!&3+(!./!+U62+33)7+!6)4,%2).'! './1&.1+!,-.,!36+.*3! 0%2!

E4%,'./(! )/! ./! +'%L&+/,!$.9! ./(! )/! (%)/1! 3%! -.7+! .'')+(! .! 6.2,)4&'.2! /.,)%/.'! %&,'%%*!$),-! .!

1+/+2.'!4%/,)/+/,.'!4%/34)%&3/+33!MB%'(5!YZaX5!6:YXN:!

#/! YZ`[!G.4?).28)(! )==/=$ )$ @)()C()@+$ *"$ *+/$ "(2C27)9$ PWXH$ */?*B$ D(2*27C$ *+)*$ :*+/$ @("@)C)7=)$ 6"($

2+.')38!%0!;'./!B%'(!./(!-)3!.2,)3,!02)+/(3!)/!@2:>'#,$&"7-*2*5*/=!:-2C7-$"6$)$C/7527/$)=1)7&/,$)C)27-*$*+/$

:(/&(5=/-&/7&/$ "6$ @+292-*272-#$ *+)*$ +)-$ &+)()&*/(2-/=$ @5>92&$ =2-&5--2"7$ "6$ *+/$ i=27>5(C+$ g/-*21)9$

62%12.88+3! \:::]! .'8%3,! .'$.93! %66%3+(! )/! ,-+! 42&(+3,! $.9! ,%! 7/D$ )7=$ /?@/(2#/7*)9$ D"(M,4$ Z7$ )$

0%%,/%,+!,%!,-+!,+U,5!B%'(!.((+(!,-.,!G.4?).28)(!-.(!F++/!./!%44.3)%/.'!4%/,2)F&,%2!,%!@2:>'#5! :D+"$

$.3!)/!3986.,-9!$),-!,-+!+(),%2).'!')/+!$-)4-!62%8%,+(!,-+!0)1&2.,)7+!.2,!M%05!0%2!+U.86'+5!D%-/!B+''./9N!

.3!,-+!8%3,!.662%62).,+!6)4,%2).'!)()%8!0%2!F&"*9)7=,$ET"9=B!YZaX5!6:Z`N:!

S%''%$)/1!G.4?).28)(5! ),!$.3! 0+',!F9!B%'(5!G%00.,!./(!H2%K)+2! ,-.,! ,-+! 3,.1/.,)%/!%0!E4%,,)3-!.2,!$.3!

(%$/! ,%! .! (+3)2+! ,%! 62+3+27+! ,-+! 3,.,&3! L&%! )/! ,./(+8! $),-! ,-+! 3+7+2+! '.4*! %0! 3+2)%&3! 42),)4.'! ./(!

)/,+''+4,&.'!+/1.1+8+/,!%/!,-+!3&Fc+4,!%0!4%/,+86%2.29!62.4,)4+:!S%2!./!.8F),)%&3!9%&/1!.2,)3,!3&4-!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Xa!B%'(!$%&'(!4%/,)/&+!,%!3&66%2,!G%00.,5!B+''./9!./(!=)''%/5!6.2,)4&'.2'9!,-2%&1-!+U-)F),)%/3!./(!3&66%2,)/1!4.,.'%1&+!+33.93:!
E++5!0%2!+U.86'+5!,-+!38.''!6&F')4.,)%/!./(!,+U,!%/!G%00.,!0%2!,-+!YZ^[!3%'%!+U-)F),)%/!)/!b.23.$!M;'./!B%'(5!).'K+<,'%(Q2//+#A(

E.'.!G)+(K9/.2%(%$+1%!C'&F&!>2.39!#!C3).K*)5!b.23.$5!YZ^[N!./(!,-+!'+/1,-9!,+U,!$2),,+/!,%!.44%86./9!,-+!B%'(T%21./)3+(!
+U-)F),)%/!.,!,-+!S2&),8.2*+,!=.''+295!.'3%!)/!YZ^[!M;'./!B%'(5!B2$<(D'..+<4A(L'&.(F+..+-(D%2*<A(D&..(!&..2<A().'K+<,'%(Q2//+#A(

@2:>'#!O/,+262)3+35!O()/F&21-5!YZ^[N:!
!
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!

G%00.,5!,-+!+U6+2)+/4+!%0!%F3+27)/1!.,!0)23,!-./(!,-+!3%T4.''+(!2+/.)33./4+!%0!E4%,,)3-!4&',&2+!)/!,-+!.2,3!
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'),+2.,&2+!./(!6.)/,)/1:!b-)'3,! ,-+!%6+/T.)2!+U-)F),)%/3!-+'(!F9!B+''./9!./(!G%00.,!F+,$++/!YZ`W!./(!
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/+$!?)6'%8.!)/!;2,!./(!?+3)1/!M?)6;?N:!;!-)1-'9!4%/,+/,)%&3!+'+8+/,!%0!,-+!2+6%2,!$.3!,-+!2+4%88+/(.,)%/!,%!)/,2%(&4+!.2,!
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%00+2+(! ./%,-+2! $.9! %0! &/(+23,./()/1! ./(! ./.'93)/1! ./! +8+21)/1! 7)3&.'! .2,! 62.4,)4+! ./(! ),! $.3! ,-)3!

.36+4,!$-)4-!.,,2.4,+(!G%00.,!,%!$2),)/1!.3!.!3,&(+/,5!2.,-+2!,-./!,-+!6%,+/,).'!$2),)/1!%00+2+(!.3!.!$.9!

,%! 8.*+! .! 6&F')4! 3,.,+8+/,! %2! .21&+! .! 6.2,)4&'.2! )(+.:! ;3! -+! -.3! .4*/%$'+(1+(5! ,-+! 2%8./,)4!

.33%4).,)%/3!%0!.2,!./(!$2),)/1!.'3%!-+'(!./!.66+.'!0%2!G%00.,P!

#!-.(!3%8+!'),+2.29!02)+/(35!3%8+!$2),+2!02)+/(3!./(!#!3&66%3+!#!$.3!)/0'&+/4+(!F9!,-+8!./(!-.(!
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./(!(+3)1/!-)3,%29!,%!.2,!34-%%'3:!A-+!,-2++!H%'(3,2+.8!J+6%2,3!MYZ`_5!YZ`"!./(!YZ`XN!F2%&1-,!.F%&,!4-./1+3!$-)4-!'.)(!,-+!
0%&/(.,)%/3!0%2!.2,!./(!(+3)1/!+(&4.,)%/!)/!),3!4&22+/,!0%28:!E4%,,)3-!.2,!34-%%'3!+U62+33+(!./U)+,9!.F%&,!$-+,-+2!%2!/%,!,-+9!
3-%&'(!.(%6,!,-+!/+$!?)6;?!./(!,-+/!,-+!H%&/4)'!0%2!;4.(+8)4!;$.2(3!?+12++!E93,+85!$-)4-!%6+2.,+(!)/!O/1')3-!.2,!34-%%'3:!
A-+9!+7+/,&.''9!)86'+8+/,+(!,-+!HV;;!(+12++!393,+8!)/!,-+!8)(TYZ^_3!,%!.7%)(!F+)/1!3$.''%$+(!&6!F9!'.21+2!6%'9,+4-/)4!
12%&635!.3!-.(!-.66+/+(!)/!O/1'./(!./(!b.'+3:!
[Y!b-+,-+2!4%)/4)(+/,.'!%2!/%,5!,-+!7%'&8+!%0!.2,)3,3!$-%!F+1./!,%!6&23&+!3)8&',./+%&3!%2!.',+2/.,)7+!4.2++23!)/!$2),)/1!8!F%,-!
42),)4.'!./(!42+.,)7+!8!&/(%&F,+('9!)/42+.3+(!+U6%/+/,).''9!$),-!,-+!)/,2%(&4,)%/!%0!,-+!$2),,+/!+'+8+/,:!A-+!4%/,2%7+239!.F%&,!
,-+3+!2+0%283!M.6.2,!02%8!,-+!4&',&2.'!3-)0,!/++(+(!,%!.44+6,!,-+!4%86&'3%29!.((),)%/!%0!.!,+U,TF.3+(!.33+338+/,N!3&22%&/(+(!
*+/$6)&*$*+)*$2*$D)-$@/(&/21/=$*"$>/$*+/$D(2**/7$/9/#/7*$D+2&+$+)=$:/9/1)*/=,$*+/$)(*$-&+""9$=2@9"#)$*"$*+/$-*)*5-$"6$)$5721/(-2*A$

=/C(//4$Z7$)==2*2"7B$*+/$7"*2"7$"6$:C()=27C,$)(*$D"(M$)&&"(=27C$*"$*+/$5721/(-2*A$=/C(//$-A-*/#$@("1/=$57@)9)*)>9/$6"($#)7A$

.2,)3,3!$-%!-.(!4%8+!,-2%&1-!,-+!()6'%8.!393,+85!/%,!'+.3,!0)1&2+3!3&4-!.3!H%2(+').!I')7+25!$-%!02+L&+/,'9!(+42)+(!,-+!/+$!
-A-*/#$)-$@(2129/C27C$-*5=/7*-$D+"$D/(/$)&)=/#2&)99A$C26*/=$"1/($*+"-/$D+"$D/(/$,*(59A$&(/)*21/,$E-//$^921/(B$GHHHB$@4PXXK4!!!
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$2),+2! 3-%&'(! (%5! 3%! #! 3,.2,+(! %00! ,+/,.,)7+'9! $2),)/1! .! 0+$! ,-)/13! $-)4-!D/(/7,*$ #/)7*$ 6"($

6&F')4.,)%/!MG%00.,5!"__"N:!

!+/$7"*2"7$"6$>/27C$@)(*$"6$)$>(")=/($&(/)*21/$&59*5(/$)7=$&"##572*A$27$F&"*9)7=$D)-$)$@"D/(659$:@599,$

0%2!9%&/1!.2,!34-%%'!3,&(+/,3!./(!12.(&.,+3!3&4-!.3!,-%-/$27$T"9=,-$&2(&9/B$)7=$%"66)*,-$)66272*A$D2*+$*+/$

2=/)-$)7=$)**2*5=/-$+/$/7&"57*/(/=$ 27$i=27>5(C+,-$ 92*/()(A$-&/7/5!3+27+(!.3!./!./,)(%,+!,%!,-+!3,)0')/15!

2)1)('9!8+()&8T36+4)0)4!.662%.4-!,%!.2,!-+!-.(!+U6+2)+/4+(!.,!O()/F&21-!H%''+1+!%0!;2,P!

B+)/1! )/!4'"-/$@("?2#2*A$*"$*+/$ 92*/()(A$-&/7/$ 27$i=27>5(C+B$+)7C27C$"5*$ 27$%297/,-$T)($)7=$*+/$

H.0e!J%9.'5!3),,)/1!.,!,-+!/+U,!,.F'+!,%!V%28./!G.4H.)15!=+%21+!G.4C.9!B2%$/5!E9(/+9!=%%(3)2!

E8),-5!$-%!$.3!.2,!42),)4!%0!E$'(9:2#-G+<!.,!,-+!,)8+5!8.(+!&3!0++'!,-.,!$+!$+2+!*)/(2+(!36)2),3:!

!+/(/$D)-$7"$C596$>/*D//7$)(*$)7=$92*/()*5(/B$-"$D+A$-+"59=7,*$)(*2-*-$D(2*/$)-$D/994$`444a$$L99$*+2-B$

%0!4%&23+5!$.3!,-+!+U.4,!%66%3),+!%0!%&2!+U6+2)+/4+!)/!,-+!;2,!H%''+1+:!>.)/,+23!$-%!$2%,+!-.(!

3%'(! %&,! ,%! '),+2.,&2+5! ,%! 0.3-)%/.F'+! /%,)%/35! ,%! 36%&,)/1! 0%2,-! .! '%.(!%0! 2&FF)3-5! %2! +7+/! ,%!

R%/(%/!')0+!3,9'+3! :::! ),!$.3!(++8+(!0.2!/%F'+2!,%!(%!%/+,3!,.'*)/1!$),-!,-+!F2&3-!%2!,-+!4-)3+'!

MG%00.,5!"__ZN:!

;3! $+''! .3! ,-+! -)3,%2)4.'! .2,)3,T$2),+23! $-%! $+2+! -+'(! &6! .3! 2%'+! 8%(+'35! 2+4+/,! ./(! 4%/,+86%2.29!

F&"**2-+$ )(*2-*-$ )7=$D(2*/(-$ @("1/=$ *"$ >/$ +5C/9A$ 27695/7*2)9$ 27$%"66)*,-$ =/&2-2"7$ *"$ :*)M/$ 5@$ *+/$ @/7,4$

b-)'+! @&1-! G.4?).28)(,-$ 27695/7&/$ D)-$ ="#27)7*B$ 0)1&2+3! 3&4-! .3! E9(/+9! =%%(3)2! E8),-5! b)'').8!

G4H./4+!./(!D!?!!S+21&33%/!$+2+!.'3%!7+29!)86%2,./,5!6+2-.63!+36+4).''9!3%!F+4.&3+!%0!,-+)2!4%/4&22+/,!

2%'+3!.3!7)3&.'!.2,)3,3!./(!$2),+23:["!!

A-+!.2,!42),)4!D:!;:!A%/1+5!8+/,)%/+(!+.2')+25!$.3!./%,-+2!3)1/)0)4./,!0)1&2+!0%2!G%00.,P!

A%/1+!$.3!.!3+8)/.'!0)1&2+!%0!,-+!E4%,,)3-!R),+2.29!J+/.)33./4+5!F&,!%/+!$-%!$2%,+!.F%&,!,-+!

7)3&.'!.2,3:! \@+!$.3]!+U,2+8+'9!4&',&2+(5!.!7+,+2./!%0!>.2)3!./(!R%/(%/!)/!,-+!YZW_35!$-%!-.(!

-+'6+(! ,%!+3,.F')3-!H%'L&-%&/! ./(!G.4B29(+! )/! R%/(%/:!@)3! +2&(),)%/! ./(! 3+2)%&3/+33!8.(+!

-)8! ./! +U+86'.29! 0)1&2+:! ;0,+2! 8++,)/1! A%/1+5! /%,! ,%! $2),+! .F%&,! .2,! $%&'(! -.7+! 3++8+(!

6+27+23+!MG%00.,5!"__ZN:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

["!;3!#!-.7+!/%,+(5!,-+!4&',&2.'!3)1/)0)4./4+!%0!0)1&2+3!3&4-!.3!A%/1+5!G4H./4+!./(!S+21&33%/!./(!,-+)2!4%/,2)F&,)%/!,%!,-+!
=2-&"5(-/$"7$F&"**2-+$)(*$+)-$>//7$=2-&5--/=$27$=/@*+$27$!"#$f"(#)7=,-$/?&/99/7*$&(2*2&)9$-*5=A$E$'(Q2,'%<(9:2#X!A-)3!,-+3)3!
'%%*3!.,!,-+!(+4.(+3!0%''%$)/1!,-%3+!4%/3)(+2+(!F9!V%28./(:!
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d2M/$V/#)(&"B$#"-*$"6$%"66)*,-$D(2*27C$)@@/)(/=$27$/?+2>2*2"7$&)*)9"C5/-4!S2%8!,-+!+.2'9!YZ^_3!,%!,-+!

62+3+/,!G%00.,!-.3!3,+.()'9!4%/,)/&+(!,%!$2),+!.F%&,!7)3&.'!.2,!./(!$-)'3,!-)3!%&,6&,!-.3!/+7+2!F++/!.3!

62%')0)4! .3! ?+#)(&",-$ "($ ^921/(,-B$ %"66)*,-$ D(2*27C! 4./! /+7+2,-+'+33! F+! 3++/! .3! 2+62+3+/,.,)7+! %0!!

6.2,)4&'.2!42),)4.'!%Fc+4,)7+3!3-.2+(!F9!,-+3+!0)1&2+3:!A-+!$2),+2'9!0+.,&2+3!%2!3,9')3,)4!4-.2.4,+2)3,)43!%0!

+.4-!.2,)3,T$2),+2!3%8+,)8+3!()00+2!12+.,'9!F&,!,-+2+!.2+!.!/&8F+2!%0!62)/4)6'+3!$-)4-!&/),+!,-+!$2),)/1!

"6$*+/$PW_H-$)7=$,^_3!()34&33+(!)/!,-)3!2+3+.24-:!I0!,-+3+!62)/4)6'+3!./(!.662%.4-+3!,-+!8%3,!3.')+/,!0%2!

.''!,-2++!0)1&2+3!$.3!&/(%&F,+('9!,-+!.)8!,%!+(&4.,+!./(!)/0%28!,-+)2!2+.(+23-)6:!H%&6'+(!$),-!.!(+3)2+!

,%!0%3,+2!+/,-&3).38!./(!)/,+2+3,!)/!/+$!()2+4,)%/3!)/!4%/,+86%2.29!E4%,,)3-!.2,5!?+8.24%5!I')7+2!./(!

G%00.,!+/(+.7%&2+(!,%!&3+!$2),)/1!.3!.!$.9!,%!3&66%2,!E4%,,)3-!.2,5!/%,!%/'9!)/!,+283!%0!.(7%4.495!F&,!)/!

,+283! %0! .,,+86,)/1! ,%! (+7+'%6! ./! .$.2+/+33! %0! ,-+! /++(! 0%2! ().'%1&+! ./(! (+F.,+! .2%&/(! )33&+3! )/!

4%/,+86%2.29!.2,:!A-2%&1-!$2),)/1!./(!4&2.,)/15!G%00.,5!?+8.24%!./(!I')7+2!.)8+(!,%!+/4%&2.1+!.2,)3,3!

./(!.&()+/4+3!,%!.(%6,!.!()34&23)7+5!42),)4.'!.662%.4-!,%!,-+!62%(&4,)%/!./(!2+4+6,)%/!%0!.2,!)/!E4%,'./(:!

I0!,-+!,-2++5!G%00.,!)/!6.2,)4&'.2!-.3!3,.,+(!,-)3!.3!.!36+4)0)4!%Fc+4,)7+5!)/!()2+4,!2+'.,)%/!,%!-)3!(+3)2+!,%!

+'+7.,+!,-+!3,.,&3!%0!7)3&.'!.2,!M$-)4-!-+!3.$!.3!'.4*)/1!9+,!(+6+/(+/,!&6%/!,-+!(+7+'%68+/,!%0!-+.',-9!

(+F.,+5!()33+/,!./(!42),)4.'),9N!,%!,-.,!%0!'),+2.,&2+!)/!E4%,'./(:!!

#,!$.3!%/+!%0!,-+!12+.,!,%6)43!8!:D+A$)(/7,*$@/"@9/$D(2*27C$)>"5*$)(*$27$F&"*9)7=\$[/,99$7/1/($C/*$

)7AD+/(/$579/--$@/"@9/$D(2*/$)>"5*$)(*4$[+A$="/-7,*$*+/$L(*-$Q"57&29$-/*$5@$-&+"9)(-+2@-$"($)$

34-+8+!$-+2+! 9%&/1!$2),+23! 4%&'(! F+! +/4%&2.1+(! ,%! ,.*+! &6! ,-+! 4-.''+/1+! %0!$2),)/1! .F%&,!

&"7*/#@"()(A$)(*\,$ Z*$D)-$)$&"##"7$=/>)*/$)7=$Z$(/#/#>/($>/27C$"7$*+/$L(*-$Q"57&29$ 27$*+/$

'.,+!YZ^_35!+.2'9!YZa_3!./(!),!$.3!3,)''!3%8+,-)/1!,-.,!$.3!2+1&'.2'9!(+F.,+(!8!:D+),!4./!$+!(%!

.F%5*$*+2-\,!MG%00.,5!"__"N:!

b-)'+!G%00.,! -.3! 4'+.2'9! .4*/%$'+(1+(! -)3! )/,+2+3,! )/!$2),)/1! .3! .! 3,&(+/,5! ),!$.3! )/! YZ`a5!$-+/! -+!

F+4.8+!?)2+4,%2!%0!,-+!V+$![^!=.''+295!.,!,-+!3.8+!,)8+!.3!$%2*)/1!.3!.!6-%,%12.6-+2!0%2!,-+!E4%,,)3-!

H+/,2.'!R)F2.295!,-.,!-)3!6&F')4!4.2++2!)/!.2,!$2),)/1!F+1./!)/!+.2/+3,P!!

A.*)/1!%7+2!,-+!V+$![^!=.''+29!62+3+/,+(!.!/&8F+2!%0!4-.''+/1+3:!;,!,-.,!,)8+5!O()/F&21-!-.(!

%/'9!,-2++!1.''+2)+3!M.6.2,!02%8!,-+!,-+/!/+$!V.,)%/.'!=.''+29!%0!G%(+2/!;2,N:A-+3+!$+2+!,-+![^!

=.''+295! ,-+! J)4-.2(! ?+8.24%! =.''+295! ./(! ,-+! E4%,,)3-! =.''+295! $-)4-! $.3! 2+1.2(+(! .3! .!

4%88+24).'!%&,'+,!0%2!,-+!$%2*!%0!3+/)%2!JE;!,96+3:!A-+2+!$.3!.!,)/9!.&()+/4+!0%2!4%/,+86%2.29!
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,-+!(+7+'%68+/,!%0!,-+!4.,.'%1&+!)/,2%(&4,)%/:!A-+!8.)/!.)8!%0!./!)/,2%(&4,)%/!$.3!,%!1+,!,-+!

)(*2-*,-$ 27*/7*2"7-$27*"$D"(=-!.''!3%2,3!%0!6+%6'+!4%&'(!&/(+23,./(:!;/(!.',-%&1-!.12++)/1!$),-!

G.4?).28)(!,-.,!,-+!.2,)3,!3-%&'(!/+7+2!3)86')09!-)3d-+2!$%2*!,%!8.*+!),!8%2+!.44+33)F'+!,%!,-+!

6&F')45!),!/+7+2,-+'+33!3++8+(!+33+/,).'!,%!)/7%'7+!,-+!6&F')4!)/!3%8+!*)/(!%0!)/,+'')1+/,!().'%1&+!

MG%00.,5!"__ZN:!

;3! #!()34&33! '.,+2! )/! ,-)3! 4-.6,+25!H%2(+').!I')7+2!-.3! 2+),+2.,+(!%"66)*,3! 4'.)83! )/! 2+'.,)%/!,%!-+2!%$/!

F2%.(3-++,!.2,!42),)4)38!2+1.2()/1!,-+!F.'./4+!3-+!3%&1-,!,%!.4-)+7+!F+,$++/!+(&4.,)/1!./(!+/1.1)/1!

-+2! 2+.(+23-)6! $-)'3,! 3)8&',./+%&3'9! .7%)()/1! %7+2T3)86')0)4.,)%/! %2! 4%/(+34+/3)%/:! R)*+$)3+5!G%00.,!

+)-$)&M7"D9/=C/=$^921/(,-$("9/$27$*+/$)**/#@*$*"$:271"91/$*+/$@5>92&$27$-"#/$M27=$"6$27*/992C/7*$=2)9"C5/,P!

b+!$+2+!12+.,'9!-+'6+(!F9!F%,-!H%2(+').!I')7+2!./(!O($.2(!=.1+:!A-+)2!8%/,-'9!2+7)+$3!%0!%&2!

+U-)F),)%/3!$+2+!-&1+'9!)86%2,./,!./(!,-+9!$+/,!%&,!%0!,-+)2!$.9!,%!,29!,%!1+,!.&()+/4+3!0%2!%&2!

+U-)F),)%/35! %0,+/! F%%3,)/1! ,-+! $%2*! %0! 9%&/1! .2,)3,3! %7+2! ,-+)2! +'(+2! ./(! 8%2+! 0.8%&3!

4%&/,+26.2,3!3-%$)/1!$),-!?+8.24%!%2!)/!,-+!E4%,,)3-!=.''+29!./(!)/!,-+!E4%**2-+$L(*-$Q"57&29,-$

%$/!1.''+29:!A-+9!F%,-!4%/,2)F&,+(!+33.93!0%2![^!=2%&6!3-%$3!MG%00.,5!"__ZN:!

%"66)*,-$ /7*(A$ 27*"$D(2*27C$ )7=$ @5>92-+27C$ 6"($ )7$ )5=2/7&/B$ *+/7$ E"($ +2-$ @("C(/--2"7$ 6("#$ @(21)*/$ *"$

6&F')4!$2),)/1!.4,)7),)+3N5!3++83!,%!-.7+!F++/!36&22+(!%/!F9!.!3+/3+!%0!%F')1.,)%/!./(!/+4+33),9!2.,-+2!

,-./!.!(+3)2+!,%!$(2*/$:6"($D(2*27C,-$-)M/,4$[+29-*!I')7+25!=.1+!./(!=%%(3)2!E8),-!3&66%2,+(!,-+!V+$!![^!

=.''+29! )/! $2),)/15! .3! G%00.,! /%,+(5! :"7&/$ A"5$ +)=$ )-M/=$ *+/#$ *"$ ="$ )$ &"5@9/$ "6$ *+27C-B$ A"5$ +)=$

+U-.&3,+(!,-.,!6%,+/,).',E%"66)*B$GHHGK4$ ! Z7$%"66)*,-$D"(=-B!$-+/!-+!F+4.8+!?)2+4,%2!%0! ,-+!V+$![^!

=.''+29!./(!F+1./!,%!6&F')3-!4.,.'%1&+3!+/$:N5-*$N5#@/=$27$)*$*+/$=//@$/7=,$D2*+$*+/$@()C#)*2-#$,-.,!

,-+!c%F!-.(!,%!F+!(%/+P!

b+!3,.2,+(! ,%!(%!3%8+!4.,.'%1&+3!./(! ,-+!L&+3,)%/!$.3!$-%!$.3!1%)/1! ,%!$2),+!.!4.,.'%1&+!

+33.9!\:::]!=)7+/!,-+!0.4,!,-.,!.F3%'&,+'9!/%T%/+!$.3!$2),)/1!./9,-)/1!.F%&,!.2,! )/!E4%,'./(5!%2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[W!#/!YZ^"!H%2(+').!I')7+($D("*/$*+)*$*+/$XI$')99/(A$D)-$:*+/$62(-*$27$i=27>5(C+$E@(/T?+8.24%5!62+TA2.7+23+N!,%!4.,+2!0%2!,-+!
.7./,T1.2(+!./(!,-+!9%&/1!/%/T&"76"(#2-*,B$C"27C$"7$*"$@()2-/$*+/$/?+2>2*2"7$+/9=$*"$&/9/>()*/$*+/$C)99/(A,-$626*//7*+$
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1/(A$ 6/D$@/"@9/$D(2*27C$ `Z$ *+"5C+*a$ :-"#/"7/,-$ C"*$ *"$ ="$ 2*$ 8! Z,#$ *+/$ =2(/&*"($ "6$ *+2-$ C)99/(AB$

#)A>/$Z,=$>/**/($C/*$*+2-$="7/,!MG%00.,5!"__"N:!

G%00.,!2+8.)/+(!.3!?)2+4,%2!%0!,-+!V+$![^!=.''+29!0%2!,+/!9+.235!YZ`a!,%!YZ^a5!./(!-)3!0)23,!6&F')3-+(!

4.,.'%1&+!,+U,!$.3!$2),,+/!0%2!.!G.U!B+4*8.//!+U-)F),)%/!-+'(!.,!,-+!1.''+29!)/!YZ^_:!#,!$.3!0%''%$+(!F9!

0&2,-+2!,+U,3!0%2!V+$![^!=.''+29!4.,.'%1&+3!8!.!0%2+$%2(!0%2!./!+U-)F),)%/!%0!,-+!$%2*!%0!,-+!E4%,,)3-!

G%(+2/)3,!J%F+2,!G.4B29(+!)/!YZ^"!MG.4B29(+!-.(!()+(!%/'9!.!0+$!9+.23!+.2')+2N5!.!4.,.'%1&+!+33.9!0%2!

./! +U-)F),)%/! F9! J:! B:! C),.c! )/! YZ^[5! .! ,+U,! 0%2! .! 4.,.'%1&+! 0%2! ,-+! V+$! [^! =.''+29! =2%&6! M$),-! ,-+!

='.31%$! R+.1&+! %0! ;2,)3,3N! ./(! ./! )/,2%(&4,)%/! ,%! .! 4.,.'%1&+! 6&F')3-+(! ,%! .44%86./9! .! G.24+'!

B2%%(,-.+23!+U-)F),)%/!)/!YZ^^:!!

;-$ Z$ +)1/$ >(2/69A$ "5*927/=B$ &)*)9"C5/-$ @("=5&/=$ *"$ )&&"#@)7A$ %"66)*,-$ "D7$ D"(M$ D/(/$ )9-"$ >/27C!

6&F')3-+(!.,!,-)3!,)8+5!.'8%3,!.'$.93! )/4'&()/1! )/,+27)+$3!$),-!G%00.,!%2!,+U,3!%/!-)3!$%2*!$2),,+/!F9!

;'./!B%'(:! #/!,-+!4.,.'%1&+!6&F')3-+(!,%!.44%86./9!,-+!YZ^W!+U-)F),)%/!)(O&'*(2/(#$'(H2%#%+&#5!.,!,-+!

E4%,,)3-!V.,)%/.'!>%2,2.),!=.''+295!,-+!)/,2%(&4,)%/!,%!,-+!)/,+27)+$!$-)4-!62+4+(+3!)8.1+3!%0!,-+!$%2*3!

2+0'+4,3!%"66)*,-$ "D7$ 7)+$!"6$ *+/$ 657&*2"7$ "6$ *+/$ &)*)9"C5/$ */?*]$ :`444a$ 2*$ 2-$ +"@/=$ *+)*$ *+/$ 6"99"D27C$

().'%1&+! F+,$++/! ,-+! %21./)3+23! %0! ,-+! +U-)F),)%/! ./(! ;'+U./(+2! G%00.,! $)''! -+'6! ,-+! 7)3),%2! ,%!

&/(+23,./(! ,-+! )(*2-*,-$ 27*/7*2"7-$ )7=$ #/*+"=,! M@&,4-)3%/5! YZ^W5! 6:`N:! #/! .! E4%,,)3-! 4%/,+U,5! ,-+!

4.,.'%1&+! )3!&/&3&.'!0%2! ),3!,)8+!)/!,+283!%0!,-+!36.4+!(+7%,+(!,%!,-+!.2,)4&'.,)%/!8! )/!$%2(3!8!%0!,-+!

42),)4.'! )/,+/,)%/3! %0! ,-+! $%2*3:[X! #/! ,-+! )/,+27)+$! G%00.,! 4),+3! -)3,%2)4.'! 62+4&23%23! ./(! )/0'&+/4+3!

MRe1+25! >)4.33%5! HeK.//+5! f./! =%1-5! =2%3K5! .8%/13,! %,-+23N5! ()34&33+3! ,-+! $%2*! )/! 2+'.,)%/! ,%! ,-+!

F2%.(+2!1+/2+!%0!6%2,2.),&2+!./(!0)1&2.,)7+!6.)/,)/1!./(!-)1-')1-,3!-)3!)/,+2+3,!M0%''%$)/1!,-+!-)3,%2)4.'!

2+0+2+/4+3!./(!-)3!4-%3+/!3&Fc+4,!8.,,+2N!)/!6.)/,)/1!.3!.!6%'),)4.'!.4,:!#/!()34&33)/1!-)3!%$/!$%2*!-+2+5!

,-+!+86-.3)3!G%00.,!6'.4+3!%/!-)3,%2)4.'!./(!3%4)%T6%'),)4.'!4%/,+U,!.F&/(./,'9!2+0'+4,3!-)3!.662%.4-!,%!

$2),)/1!.F%&,!,-+!$%2*!%0!%,-+2!.2,)3,3:!A-+!6%)/,3!-+!3,2+33+3!)/!2+'.,)%/!,%!-)3!%$/!$%2*!.2+5!')*+$)3+5!

02+L&+/,!0+.,&2+3!%0!-)3!$2),)/1!%/!,-+!$%2*!%0!%,-+2!.2,)3,3:!b-)'3,!),!8)1-,!F+!./!%7+23,.,+8+/,!,%!3.9!
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[X!H'+.2'95!%0!4%&23+5!,-+2+!.2+!/&8+2%&3!-)3,%2)4.'!./(!4%/,+86%2.29!+U.86'+3!%0!6&F')4.,)%/3!$-)4-!0%4&33+(!%/!,-+!
+U62+33)%/!8!)/!$%2(3!8!%0!,-+!42),)4.'!)/,+/,)%/3!%0!7)3&.'!.2,$%2*3:!C+9!.2,!-)3,%2)4.'!6&F')4.,)%/3!3&4-!.3(E$'!^'..2*(D22>5!,-+!
f%2,)4)3,!8.1.K)/+!D.+-#!./(!,-+!/&8+2%&3!,2.4,35!4.,.'%1&+3!./(!6.86-'+,3!F9!12%&63!3&4-!.3!,-+!E&22+.')3,35!?.(.!./(!S'&U&3!
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.2,$%2*3!.'%/1!$),-!0.4,&.'!$2),,+/!)/0%28.,)%/!3&4-!.3!,-+!.2,)-*,-$>2"C()@+AB$*2*9/$"6$D"(M-B$@("1/7)7&/$/*&4!
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./(!$2),+235!3&4-!.3!H%2(+').!I')7+2N5!),!)3!6+2-.63!,-+!(+12++!,%!$-)4-!G%00.,!+86-.3)3+3!4%/,+U,!./(!

-)3,%29! $-)4-!8.*+! ,-)3! .36+4,! %0! -)3! $2),)/1! )(+/,)0).F'+! ./(! )/()4.,+3! ,-+! 62+3+/4+! %0! .! 6.2,)4&'.2!

6%3),)%/!F+-)/(!,-+!$2),)/1:!S%2!G%00.,!$2),)/1!.F%&,!.2,5!$-.,+7+2!,-+!36+4)0)4!3&Fc+4,5!$.3!6.2,!%0!.!

'.21+2!1%.':!@)3!)/()2+4,!8./)0+3,%5!,-2+.(+(!,-2%&1-!8./9!$2),)/135!8.(+!.!4.3+!0%2!0)1&2.,)7+!6.)/,)/1!

.3!.!7.')(!./(!6%'),)4.''9!+/1.1+(!0%28!%0!+U62+33)%/! M+36+4).''9! )/!./!+2.!(%8)/.,+(!F9!3+8)T.F3,2.4,!

'./(34.6+3!)/!E4%,,)3-!6.)/,)/1N!./(!.)8+(!,%!+'+7.,+!,-+!3,.,&3!%0!7)3&.'!.2,!)/!E4%,'./(!#$%2"8$($2),)/1:!!

Z7$)==2*2"7$ *"$L9)7$T"9=,-$ &(2*2&)9$ */?*-$"7$+2-$D"(M$)7=$%"66)*,-$"D7$)(*2-*,-$ -*)*/#/7*-$ E-5&+$)-$ *+/$

)/,+27)+$! )/!)( O&'*( 2/( #$'( H2%#%+&#N5! 3+7+2.'!!"+%,&+<( 2+7)+$3! ! F9! H%2(+').!^921/($ =2-&5--/=$%"66)*,3!

6.)/,)/1:!A-)3!$.3!6+2-.63!=5/$*"$^921/(,-! )/,+2+3,!)/!6%2,2.),&2+!./(!-+2!%$/!+U6+2)+/4+!.3!.!6%2,2.),!

6.)/,+2!M.3!.!3,&(+/,!3-+!-.(!+U4+''+(!.,!6%2,2.),&2+!./(!-.2F%&2+(!./!.8F),)%/!,%!F+4%8+!.!6%2,2.),!

6.)/,+2N:! Z7$ )$ (/12/D$ 6("#$)$C("5@$ -+"D$"6$@"(*()2*-$ )*$ *+/$XI$')99/(A$ 27$PWIHB$ 6"($/?)#@9/B$%"66)*,-$

D"(M$ 2-$-27C9/=$"5*$6"($ 2*-$:-/7-2*21/,$*(/)*#/7*$"6$*+/$+/)=$)7=$+)7=-$)7=$:+"D$&"7127&27C$*+/$D+"9/$

3,./4+!./(!.,,),&(+!\:::]!./!+U4+'9/7*$@"(*()2*$>A$#"-*$-*)7=)(=-,EI')7+25!YZ^_+5!6:aN:[[!;,!,-+!3.8+!,)8+!

,-.,!G%00.,!$.3!$2),)/1!.F%&,!,-+!$%2*!%0!%,-+2!.2,)3,3!+U-)F),)/1!.,!,-+![^!=.''+29!./(!+'3+$-+2+5!,-+/5!

-)3!%$/!$%2*!$.3!3)8)'.2'9!3&Fc+4,!,%!42),)4.'!342&,)/9!./(!()34&33)%/:!

#7$(/9)*2"7$>"*+$*"$*+/$27=212=5)9$C("D*+$)7=$-*(/7C*+$"6$)7$)(*2-*,-$@()&*2&/$)7=$*+/$7//=$6"($F&"*9)7=$*"$

(+7+'%6!.!3%6-)3,)4.,+(!()34%&23+!.2%&/(!,-+!62%(&4,)%/!./(!2+4+6,)%/!%0!.2,5!G%00.,!2+.')3+(!,-+!/++(5!

.3! -+! 3.$! ),5! 0%2! .2,)3,3! ,%! F+! .F'+! ,%! +U62+33! ,-+83+'7+3! /%,! %/'9! )/! 6.)/,! F&,! )/!$%2(35! )/! %2(+2! ,%!

&(2*2&)99A$(/69/&*$5@"7$*+/2($"D7$D"(M$)7=$*+/$D"(M$"6$"*+/(-$)7=$*"$:-2C7@"-*,$*+/$&(2*2&)9$27*/7*2"7-$"6$

,-+)2! 7)3&.'! .2,! $%2*3! 0%2! ./! .&()+/4+! )/! E4%,'./(! $-%! ,+/(+(! ,%! F+! 8)3,2&3,0&'! %0! 62%12+33)7+!

4%/,+86%2.29!.2,:!%"66)*,-$ )7?2/*A$ )>"5*$ *+/$ 9)&M$"6$ )$ 12>()7*$=2-&"5(-/$ )("57=$ &"7*/#@"()(A$)(*$ 27$

E4%,'./(! $.3! -+)1-,+/+(! F9! -)3! 4%86.2)3%/3! $),-! ,-+! '%/1! -)3,%29! %0! .2,! -)3,%29! ./(! 42),)4)38! -+!

)(+/,)0)+(!)/!%,-+2!O&2%6+./!4%&/,2)+3P!

O7+29%/+!$-%!*/+$!.F%&,!,-+3+!,-)/13!'%%*+(!.,!%,-+2!8%(+'35!O&2%6+./!8%(+'3:!A-+!S2+/4-!

8%(+'!)3!./!%F7)%&3!%/+!$-+2+!0%2!4+/,&2)+3!8+/!%0!'+,,+23!./(!.2,)3,3!-.(!$2),,+/!.F%&,!.2,!./(!

2*,-$7"*$N5-*$@/"@9/$92M/!B.&(+'.)2+!F&,!.!$-%'+!-%3,!%0!4-.2.4,+23!$+2+!$2),)/1!4%/3,./,'9!.F%&,!

6.)/,)/13! ./(! 34&'6,&2+5! 3%! ),! $.3! .! -)1-'9! 3%6-)3,)4.,+(! ()34%&23+! ,-.,! 7)3&.'! .2,)3,3! $%&'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[[!@2:>'#(&"7*(2>5*"($)7=$6/99"D$@)27*/($U">/(*$Q("32/(,-$-/96T6%2,2.),!)3!.'3%!()34&33+(!)/!,-+!3.8+!2+7)+$!F9!I')7+2:!!!
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)5*"#)*2&)99A$627=$*+/#-/91/-$)7=$=2=7,*$-//#$*"$/?2-*$27$#"=/(7$F&"*9)7=4$h"5$&"59=$-//$*+)*$

$.3!.!-&1+!()3.(7./,.1+!F+4.&3+!$),-%&,!F%%*3!%2!$2),)/1!),!$.3!()00)4&',!,%!6&3-!%&,!F+9%/(!

'%4.'!F%&/(.2)+3:!h%&!$+2+!-+'(!F.4*:!\:::]! #,!3++8+(!+33+/,).'!,%!3,.2,!6&,,)/1!,-)/13!(%$/5!,%!

$2),+! .F%&,! ,-)/13:! ;! 4&',&2+! $),-%&,! $2),)/1! .F%&,! ,-+! 7)3&.'! .2,3! )3! 1%)/1! ,%! F+! 7+295! 7+29!

')8),+(!)/(++(!MG%00.,5!"__"N:!

F2#29)(9AB$D2*+27$F&"*9)7=B$%"66)*,-$&"#@)(2-"7-$>/*D//7$*+/$D"(9=-$"6$92*/()*5(/$)7=$12-5)9$)(*$)==/=$

,%!-)3!3+/3+!%0!02&3,2.,)%/!,-.,!.!F%(9!%0!$2),)/1!./(!42),)4.'!()34&33)%/!3++8+(!/%,!,%!+U)3,!0%2!7)3&.'!.2,!

)/! ,-+! $.9! ),! ()(! 0%2! '),+2.,&2+5! +7+/! .8%/13,! -)3! 6++23:! G%2+! ,-./! ./9,-)/15! ,-+/5! ),! $.3! 6+2-.63!

%"66)*,-$)--"&2)*2"7$)7=$ 271"91/#/7*$D2*+$ 92*/()(A$ 62C5(/-B$)-$ Z$+)1/$)9(/)=A$-5CC/-*/=B$ *+)*$>"9-*/(/=$

-)3!(+,+28)/.,)%/! ,%!+'+7.,+! ,-+! 2+6&,.,)%/!%0!7)3&.'!.2,! )/! M./(!F+9%/(N!E4%,'./(:! #05! .3!b.',+2!>.,+2!

&9)2#/=B$:)99$)(*$)-@2(/-$*"$*+/$&"7=2*2"7$"6$#5-2&,B$6"($%"66)*B$12-5)9$)(*$-+"59=$)-@2(/$*"$*+/$&"7=2*2"7B$

./(!,-+!3,.,&35!%0!'),+2.,&2+!)/!4%/,+86%()(A$F&"*9)7=$27$*+/$PW_H-$)7=$,^_3P!

b+! */+$! ,-+2+! $.3! .! -&1+! 1.65! 3%8+,-)/1! ,-.,! -.(! ,%! F+! %7+24%8+:! A-+2+! $.3! ,-)3! 0.)2'9!

(9/.8)4!./(!+/+21+,)4!'),+2.29!,2.(),)%/!1%)/1!%/!)/!E4%,'./(5!.!-./(0&'!%0!/%7+')3,35!.!-./(0&'!%0!

6'.9$2)1-,3!F&,!F+4.&3+!,-+9!4%&'(!$2),+!,-+9!4%&'(!F+!.44+33+(!F9!,-+!$)(+2!8+()&8!8!,-+9!

$+2+!%/! ,-+! 2.()%5!%/! ,+'+7)3)%/5! ,-+9!8)1-,!+7+/!1+,! )/,%!8.1.K)/+35!$++*+/(!3&66'+8+/,35!

/+$36.6+23!MG%00.,5!"__"N:!

%"66)*,-$d/6*2-*$@"92*2&)9$)C/7=)5!./(!,-+!+7)(+/4+!%0!,-)3!)/!-)3!$2),)/1!%/!,-+!$%2*!%0!%,-+2!.2,)3,35!.2+!

4'+.2'9!2+0'+4,+(!)/!,-+!0)1&2+3!-+!)(+/,)0)+(!.3!2%'+!8%(+'35!3&4-!.3!,-+!.2,)3,!./(!42),)4!D%-/!B+21+2P!

#!$.3!12+.,'9!)/0'&+/4+(!F9!D%-/!B+21+2:!@+!$.3!.!F)1!)/0'&+/4+!.3!-+!3++8+(!,%!F+!,-+!%/+!42),)4!

D+"$D)-7,*$>"CC/=$="D7$>A$8+2+!.+3,-+,)43:! #,!$.3!F'.,./,'9!G.2U)3,!F&,!.,! '+.3,!-+!,2)+(!,%!

2+'.,+!.2,!,%!,-+!62%F'+83!%0!F+)/1!-&8./:!@+!$%&'(!-.7+!-)3!2+1&'.2!4%'&8/!)/!E$'(63-'%7'%!

\./(]!-+!$2%,+!F2)'')./,'9!/%,!c&3,!.F%&,!4%/,+86%2.29!.2,)3,3!F&,5!+7+29!/%$!./(!,-+/!\:::]!.F%&,!

B2&+1+'!%2!J+8F2./(,!%2!=%9.5!8.*)/1!,-+8!3++8!8%2+!4%/,+86%2.29!,-./!./9,-)/15!3%!,-.,!

$.3!.!,2+8+/(%&3!)/0'&+/4+!MG%00.,5!"__"N:!

A-2%&1-! B+21+(,-$ /?)#@9/$ ./(! ./! +U)3,)/1! )/,+2+3,! )/! .2,! -)3,%29! M+7)(+/4+(! /%,! %/'9! )/! $2),)/1! F&,!

,-2%&1-!7)3),3!,%!+U-)F),)%/3!./(!.33%4).,)%/!$),-!0)1&2+3!3&4-!.3!A%/1+5!$-%!$.3!3++/!.3!.!')7)/1!')/*!,%!

.2,!-)3,%29N5!.!(/&5((/7*$6/)*5(/$"6$%"66)*,-$D(2*27C$D)-$E)7=$2-K$+2-$*/7=/7&A$*"$-2*5)*/$&"7*/#@"()(A$)(*$
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$),-)/! .! -)3,%2)4.'! 4%/,+U,:! %"66)*,-$ */?*-$ 6(/S5/7*9A$ /#@9"A$ )(*$ +2-*"(2&)9$ :7)#/T&+/&M27C,$ )-$ )$

6+23&.3)7+! ,%%'! )/! .,,+86,)/1! ,%! 7.')(.,+! ,-+! 6'.4+! ./(! 3)1/)0)4./4+! %0! 4%/,+86%2.29! .2,! ,-2%&1-! .2,!

-)3,%2)4.'! 2+0+2+/4+:! </)7+23.'5! ,)8+'+33! ,-+8+3! .2+! %0,+/! )(+/,)0)+(! F9! G%00.,! )/! -)3! ()34&33)%/! %0!

4%/,+86%2.29!$%2*5! .3! ,-%&1-! ,%! +3,.F')3-! .! ')/+.1+! %2! -)1-')1-,! .! 3+,! %0! 3-.2+(! 4%/4+2/3! 02%8! %/+!

.2,)3,)4!1+/+2.,)%/!,%!,-+!/+U,:!A-+3+!$2),+2'9! 0+.,&2+3B$ 927M/=$*"$%"66)*,-$/?@(/--/=$">N/&*21/-$ 6"($+2-$

$2),)/1!M:,%!+(&4.,+!%&2!6&F')4,$.F%&,!4%/,+86%2.29!.2,N5!.2+!4%/7)/4)/1!./(!(+0,'9!6'.9+(:!;'%/1!$),-!

B+21+25!),!)3!')*+'9!,-.,!;'./!B%'(!$.3!.'3%!./!)/0'&+/4+!)/!,-)3!2+36+4,:!H+2,.)/'95!.3!#!-.7+!()34&33+(5!B%'(!

.(%6,+(! ,-+! 3.8+! *)/(! %0! +2-*"(2&)9$ :6()#27C,! .3! .! 2-+,%2)4.'! 3,2.,+19! )/! -)3! $2),)/1! %/! ,-+! 12%&6! %0!

@)27*/(-$ +/$ -)D$ )-$ :F&"**2-+$ U/)92-*-,:! S%2! G%00.,5! ,-+/5! ,-+! 0.8%&3! -)3,%2)4.'! +U.86'+3! 4),+(! )/! -)3!

$2),)/1!$+2+! )/,+/(+(! .3! .44+33)F'+! 2+0+2+/4+! 6%)/,35! 3,2.,+1)4.''9! 6'.4+(! ,%! ()2+4,! ,-+! )/0%28+(! F&,!

:C/7/()9,$2+.(+2!,%$.2(3!./!+/-./4+(!&/(+23,./()/1!%2!.662+4).,)%/!%0!4%/,+86%2.29!.2,:!!

%"66)*,-$9)7C5)C/$$.3!.'3%!4.2+0&''9!&3+(!,%!.4-)+7+!-)3!3,.,+(!1%.'!"6$)**/#@*27C$*"$:271"91/$*+/$@5>92&$

27$-"#/$M27=$"6$27*/992C/7*$=2)9"C5/,4$Z7$*(A27C$*"$:C/*$*+/$)(*2-*,-$27*/7*2"7-$27*"$D"(=-$)99$-"(*-$"6$@/"@9/$

&"59=$57=/(-*)7=,! ,+/$&9)(2*A$"6$%"66)*,-$@("-/$)7=$*+/$ 9)&M$"6$ N)(C"7$"($-,9')3.,)%/!2+7+.'!/%,!%/'9!-)3!

(+3)2+! ,%!+/1.1+!,-+!6&F')4!./(!2+.4-!.3!$)(+!./!.&()+/4+!.3!6%33)F'+! M),3+'0! 2+0'+4,)7+!%0!-)3!E%4).')3,!

'+./)/13!./(!-)3!0)28!F+')+0!)/!,-+!3%4).'!0&/4,)%/!%0!.2,N!F&,!.!6.2,)4&'.2!3,./4+!%/!42),)4)38!),3+'05!.3!-+!

4%88+/,3!%/!,-+!$2),)/13!%0!O2/3,!=%8F2)4-!)''&3,2.,+P!

\#]!%F7)%&3'9!*/+$!.F%&,!6+%6'+!')*+!H'+8+/,!=2++/F+21!./(!@.'!J%3+/F+21!\./(]!.''!,-+!S2+/4-!

6+%6'+!F&,!#!$.3!,2+8+/(%&3'9!)/0'&+/4+(!F9!=%8F2)4-!c&3,!F+4.&3+!%0!,-+!3-++2!4'.2),9!%0!-)3!

$2),)/1! ./(! -)3! &3+! %0! './1&.1+5!8.9F+! F+4.&3+! -+!$.3!$2),)/1! )/! .! 0%2+)1/! './1&.1+5! )/! -)3!

.(%6,+(!'./1&.1+!O/1')3-:!@+!8.(+!),!4'+.2!8!!#!3&66%3+!,-+!$%2(!7"D$2-$:5-/(T6(2/7=9A,4$[+/7$

9%&! 2+T(/)=$ '"#>(2&+$ "7$ )7A*+27C$ +/,-$ )/42+()F'9! 2+.(.F'+:! @+! $.3! (+.')/1! $),-! 7+29!

62%F'+8.,)45! ()00)4&',! 4%/4+6,3!F&,! 9%&! 4./! 0%''%$! ,-+85!&/')*+!.! '%,!%0! 4%/,+86%2.29!$2),)/1!

.F%&,!.2,!%2!.+3,-+,)43!%2!42),)4.'5!'.,,+2T(.9!/+%TG.2U)3,!$2),)/1:!A-+2+!.2+!3+/,+/4+3!,-.,!1%!%/!

0%2!,$%!%2!,-2++!6.1+3!8!2*,-$9)5C+)>9/!MG%00.,5!"__"N:!

!#/! ,-+! )/,2%(&4,)%/! ,%! .! 4.,.'%1&/$ "6$ L9)7$ e"+7-*"7,-$D"(MB$D(2**/7$ 27$ PWIbB$%"66)*,-$ */?*$F+1)/3! F9!

L&%,)/1!()2+4,'9!6("#$'"#>(2&+,-$"D7$&)*)9"C5/$27*("=5&*2"7B$D(2**/7$27$PW_G$*"$)&&"#@)7A$*+/$^-M)($

C%*%34-*.! +U-)F),)%/! 0%2! ,-+! ;2,3! H%&/4)'! %0! =2+.,! B2),.)/5! $-+2+! =%8F2)4-! $2),+35! :;/9! .2,)3,! )3!

)/0'&+/4+(!F9!,-+!3),&.,)%/!)/!$-)4-!-+!0)/(3!-)83+'0!./(!,-+!)/,+''+4,5)9$&92#)*/$27$D+2&+$+/$#)*5(/-,$
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M=%8F2)4-!)/!G%00.,5!YZ^a5!6:WN:!!+/$S5"*/$@(/62?/-$)$=2-&5--2"7$"6$e"+7-*"7,-$D"(MB$-@/&262&)99A$*+/$9)&M$

"6$(/&"C72*2"7$2*$+)=$(/&/21/=$27$:+2-$7)*21/$&"57*(A,4$!+/$7"*2"7$"6$*+/$:)(*2-*$27$/?29/,$2-$)$*+/#/$D+2&+$

(/&5(-$ 27$ %"66)*,-$ /--)A-$ 27$ *+/$ PWIH-$ )7=$ bH-! M0%2! )/3,./4+5! )/! ,-+! ;2,! G%/,-'9! .2,)4'+! %/! @&1-!

G.4?).28)(!./(!b)'').8!D%-/3,%/+! )/!YZ^^!./(!,-+!C,&<3"%8$(@'7&'*!/--)A$:L(*2-*-$ 27$i?29/,$"6$PWb_:N!

A-+! 0.4,! ,-.,!G%00.,! 2+1.2(+(! 3%!8./9! +UT6.,2).,+! .2,)3,3! ! .3! -.7)/1! '+0,! ,-+! 4%&/,29! F+4.&3+! %0! ,-+!

6.2%4-).')38! %0! ,-+! .2,! $%2'(! )/! E4%,'./(! 4./! F+! 3++/! ,%! -.7+! &/(+26)//+(! -)3! (+3)2+! 0%2! ,-+!

(+7+'%68+/,5!,-2%&1-!$2),)/15!%0!.!3%6-)3,)4.,+(!()34%&23+:!S%2!G%00.,5!.3!+U4+26,3!02%8!,-+!2+3+.24-!

)/,+27)+$!-)1-')1-,5!,-+!(+7+'%68+/,!%0!.!F%(9!%0!42),)4.'!$2),)/1!$.3!3++/!.3! )/3,2&8+/,.'! )/!42+.,)/1!

*+/$&"7=2*2"7-$D+2&+$D"59=$)99"D$F&"*-$)(*2-*-$ *"$ (/&/21/$&(2*2&)9$ (/&"C72*2"7$ :)*$+"#/,! MG%00.,5!YZ^a5!

6:WN:!!

#/!,-+!)/,2%(&4,)%/!,%!,-+!D%-/3,%/!4.,.'%1&+5!./(!8./9!%,-+23!')*+!),B$%"66)*,-$@("-/$2-$&(A-*)9$&9/)($8!

-*()2C+*6"(D)(=B$ -*(5&*5(/=$ )7=$ /#27/7*9A$ 95&2=4$ F2C7262&)7*9AB$ *+"5C+B$ 6"($ )99$ 2*-$ :-*()2C+*6"(D)(=7/--,5!

%"66)*,3! 3,2+/1,-! )3! ,-.,! )/! 36),+! %0! -)3! F2+7),9! -+! )3! .F'+5! 7+29! 3&44)/4,'95! ,%! :-5#$ 5@,! ./(! /+.,'9!

+/4.63&'.,+!,-+!+33+/,).'!+'+8+/,3!%0!,-+!)(*2-*,3!$%2*!$-)'3,!3)8&',./+%&3'9!8./.1)/1!.'3%!,%!4%/7+9!

3%8+,-)/1! %0! -)3! %$/! 6%3),)%/! E/-@/&2)99AB$ 27$ *+2-$ &)-/B$ +2-$ 12/D$ "6$ F&"*9)7=,-$ ,2+.,8+/,! %0! ),3! 7)3&.'!

.2,)3,3N!./(!.!6'+,-%2.!%0! 2+0+2+/4+3! ,%!.2,!-)3,%29!./(!F2%.(+2!4&',&2.'! 4%/,+U,:!;,!.! '),,'+!%7+2! ,-2++!

+57=(/=$ D"(=-B$ %"66)*,-$ =2-&5--2"7$ "6$ e"+7-*"7$ &"1/(-$ *+/$ )(*2-*,-$ (/&/7*$ &)(//($ E+2-$ C/"C()@+2&)9$

8%7+3N!./(!()34&33+3!,-+!'.&M$"6$(/&"C72*2"7$"6$e"+7-*"7,-$D"(M$27$F&"*9)7=$E)7=$*+/$6)&*$*+)*$*+2-$9)&M$"6$

2+4%1/),)%/!8.95!4%/7+23+'95!+)1/$C21/7$*+/$)(*2-*$*2#/$6"($)$:=2-*27&*21/$9)7C5)C/$*"$=/1/9"@,K4$!+/$-+"(*$

,+U,!.'3%!8+/,)%/3!HeK.//+5! ,-+!+)1-,++/,-T4+/,&29! #,.')./! ,-)/*+2!=).8F.,,)3,.!f)4%! M./! )/0'&+/4+!%/!

e"+7-*"7$)*$*+/$*2#/KB$*+/$2=/)$"6$*+/$:=/#"&()*2&$27*/99/&*,$-)2=$*"$>/$&+)()&*/(2-*2&$"6$*+/$F&"*-$)>292*A$

,%!+8F2.4+!.!8&',),&(+!%0!3&Fc+4,35!./(!7.2)%&3!"*+/($)-@/&*-$"6$ e"+7-*"7,-$D"(M4$E+7+2.'!L&%,.,)%/3!

.2+!)/4'&(+(5!./(!,-+!3-%2,!0%%,/%,+3!62%7)(+!0&2,-+2!()2+4,)%/!)/!,+283!%0!,-+!)(+.3!$-)4-!&/(+26)/!,-+!

,+U,! M3&4-!.3!$%2*3!%/!f)4%!F9!E.8&+'!B+4*+,,!./(! #3.).-!B+2')/N:!L$7"*)>9/$ 6/)*5(/$"6$%"66)*,-$ */?*-B$

,-+/5!$-)4-!2+0'+4,!-)3!3,./4+!%/!,-+!0&/4,)%/!./(!6&26%3+!%0!.2,!42),)4)385!)3!),3!()2+4,/+33!8!,-+!&,,+2!

9)&M$ "6$ 1/(>"-2*A$ "($ -*A92-)*2"74$ !+/$ e"+7-*"7$ */?*$ /?/#@9262/-$ %"66)*,-$ D(2*27C$ "6$ *+2-$ @/(2"=$ )7=$

=/#"7-*()*/-$+2-$/66"(*-$*"$:M//@$2*$)-$&9/)($)-$@"--2>9/$`444a$*"$*+27M$*+)*$26$-"#/$@57*/($D/(/$*"$(/)=$2*!

*+/A,=$>/$)>9/$*"$57=/(-*)7=$2*$)7=$(/)92-/$-"#/$M27=$"6$)@@(/4).,)%/:!b+!$%&'(!F2)/1!,-+8!)/,$MG%00.,!

"__"N:!LC)27B$*+2-$S5"*/$/#@+)-2-/-$*+/$7/&/--2*AB$)-$%"66)*$-)D$2*B$"6$*(A27C$*"$:/=5&)*/$*+/$@5>92&,B$"6$

,29)/1!,%!4%/7)/4+!,-+8!,-.,!4%/,+86%2.29!.2,!)/!E4%,'./(!$.3!3)1/)0)4./,!./(!$%2,-9!%0!.,,+/,)%/:!



Y"Z!

!

%"66)*,-$ @"-2*2"7$ "7$ *+/$ 5-/-$ )7=$ 657&*2"7$ "6$ 9)7C5)C/$ 27$ )(*$D(2*27C$ )(/$ @/(+)@-$ *+/$#"-*$ */9927C$ 27$

,+283!%0!,-+!3-)0,!$-)4-!4./!F+!)(+/,)0)+(!)/!,-+!$2),)/1!%0!.!9%&/1+2!1+/+2.,)%/!%0!$2),+23!$-%!+8+21+(!

)/!,-+!YZa_3!./(!YZZ_35!./(!-)3!2+36%/3+!,%!3,9')3,)4!(+7+'%68+/,3!)/!42),)4.'!$2),)/1!)/!,-)3!6+2)%(5!$-)4-!

#! $)''! ()34&33! '.,+2:! </(%&F,+('95! -%$+7+25! 0%2!G%00.,! '&4)(),9! $.3! *+9! 8! 4%/,+/,! $.3! %0! 6.2.8%&/,!

)86%2,./4+5!3%!$-)'3,!,-+2+!.2+!()3,)/4,)7+!,2.),3!)/!-)3!$2),)/15!,-+2+!)3!/+7+2!.!3+/3+!,-.,!,-+!4&',)7.,)%/!

%0! ./! )(+/,)0).F'+! 3,9'+! )3! .! 4%/4+2/! 8! ,-+! .+3,-+,)4! 0%28! %0!%"66)*,-$ D(2*27C$ /+7+2! 2)7.'3! 4%/,+/,! %2!

3&Fc+4,!8.,,+2!0%2!(%8)/./4+:!

A-2%&1-%&,!,-+!YZ^_3!./(!YZa_3!G%00.,!$.3!.!2+1&'.2!$2),+2!%0!.2,)3,3!4.,.'%1&+!+33.93:!G%3,!%0!,-+3+!

.2,)3,3!$+2+!E4%,,)3-!./(!.'8%3,!.''!$+2+!0)1&2.,)7+!6.)/,+23:!L9"7C$D2*+$*+/$&"7*/7*$)7=$-*A9/$"6$%"66)*,-$

$2),)/1!.F%&,!.2,5!-)3!4-%)4+!%0!.2,)3,!./(!3&Fc+4,!8.,,+2!2+7+.'!-)3!)/,+2+3,3!./(!62+0+2+/4+!)/!,-+!0)+'(!

%0!4%/,+86%2.29!.2,:!@)3!0%4&3!%/!62%8%,)/1!0)1&2.,)7+!6.)/,)/1!,-2%&1-!-)3!2%'+!.3!4&2.,%25!.2,)3,!./(!

$2),+2!'+(!,%!-)3!12%$)/1!2+6&,.,)%/!.3!.!3,.&/4-!.(7%4.,+!%0!E4%,,)3-!6.)/,+23!$-%3+!$%2*!4%/4+/,2.,+(!

%/! ,-+! -&8./! 0)1&2+5! 6.2,)4&'.2'9! $-+/! ,-+3+!$%2*3! 4%&'(! F+! 3++/! .3!8./)0+3,.,)%/3! %0! .! 6%'),)4.''9!

8%,)7.,+(!6%3),)%/!3&22%&/()/1!,-+!3%4).'!2+36%/3)F)'),9!%0!,-+!.2,)3,!./(!,-+!2%'+!%0!.2,!)/!2+62+3+/,)/1!

8%(+2/!E4%,'./(:!#/!,-+!YZ^_35!.3!#!-.7+!8+/,)%/+(5!8./9!%0!,-+!+.2')+3,!,+U,3!$+2+!$2),,+/!F9!G%00.,!

.3!6.2,!%0!-)3!6%3),)%/!.3!?)2+4,%2!%0!,-+!V+$![^!=.''+29:!!

#/!YZ^`!G%00.,5!4%88)33)%/+(!F9!,-+!E4%,,)3-!;2,3!H%&/4)'5!3+'+4,+(!./!+U-)F),)%/!%0!$%2*!0%2!,-+!;#J!

')99/(A$ 27$ d"7="74$!+/$/?+2>2*2"7$D)-$ 27*/7=/=$ *"$ (/@(/-/7*$)$C("5@$"6$)(*2-*-$ :*A6)4.'!%0! ,-+!V+$![^!

')99/(A,$)7=$ *"$ &+)7C/$ *+/$=2(/&*2"7$"6$ *+/$ :"7/TD)A$ 69"D$"6$ )(*,$ >A$ -/7=27C$)7$/?+2>2*2"7$"6$ F&"**2-+$

$%2*! ,%! R%/(%/:! A-+! 0%&2T6+23%/! 3-%$! )/4'&(+(! $%2*! F9! G)4-.+'! ?%4-+2,95! D%-/! C)2*$%%(5! O)'++/!

R.$2+/4+!./(!?+2+*!J%F+2,35!./(!F%,-!,-+!3+'+4,)%/!%0!$%2*3!./(!,-+!.44%86./9)/1!4.,.'%1&+!+33.9!

2+62+3+/,+(!.!8.2*+(!(+6.2,&2+!0%2!G%00.,!)/!,+283!%0!3&Fc+4,!8.,,+25!.3!-+!.4*/%$'+(1+(:!;3!,-+!,+U,!

@("C(/--/-B$+"D/1/(B$%"66)*,-$()*2"7)9/$6"($*+/$&+"2&/$"6$*+/$)(*2-*-$>/&"#/-$&9/)(P!

;3!.!6.)/,+2!$-%!-.3!4%/4+/,2.,+(!8%3,'9!%/!,-+!-&8./!0)1&2+!#!-.7+!4-%3+/!0%&2!.2,)3,3!$-%!

F.3+! ,-+)2! .2,! %/! .F3,2.4,)%/35! %0,+/! 02%8! ,-+! R./(34.6+:! A-)3! 8.9! .66+.2! 3,2./1+! F&,!

&/0%2,&/.,+'9!8%3,!0)1&2.,)7+!6.)/,)/1! )/!E4%,'./(!)3!.!(&''5! ')0+'+33!8%(+5!,2.1)4.''9! )1/%2+(!F9!

8%3,!%0!,-+!9%&/1+2!.2,)3,3!MG%00.,5!YZ^^5!6:"N:!

L-$27$-"$#)7A$"6$%"66)*,-$*/?*-$*+("5C+"5*$+2-$&)(//(B$*+/$=2-&5--2"7$"6$27=212=5)9$D"(M-$2-$@(/62?/=$>A$)$

&"##/7*)(A$"7$ *+/$ :-*)*/,$"6$ &"7*/#@"()(A$@)27*27C4$ Z7$ &+""-27C$)(*2-*-$D"(M27C$ 27$ )$#)77/2! .'8%3,!



YW_!

!

=2)#/*(2&)99A$"@@"-/=$*"$%"66)*,-$@(/6/((/=$#"=/B$+2-$-/9/&*2"7$6"($*+/$LZU$')99/(A$/?+2>2*2"7$E27*/7=/=$

,%!F+!3++/!.3!2+62+3+/,.,)7+!%0!62%12+33)7+!E4%,,)3-!.2,! )/! ,-+!YZ^_3N!4%&'(!F+!2+.(!.3!./!.,,+86,!F9!

G%00.,! ,%! ,-2%$!(%$/! ,-+! 1.&/,'+,! ,%!$%&'(TF+! 0)1&2.,)7+! 6.)/,+23:! B9!+33+/,).''9! +U4'&()/1! ,-+!7+29!

-5>N/&*$#)**/($+/$ &"7-2=/(/=$ -"$/--/7*2)9B$%"66)*,-! ,+U,! 3++83! 3,2.,+1)4.''9!(+3)1/+(! ,%! 2.''9! E4%,,)3-!

0)1&2.,)7+!6.)/,+23! )/,%!.4,)%/:! A-+! ,+U,! ,-+/5! .3!8&4-!.3!()34&33)/1! ,-+!$%2*!%0!?%4-+2,95! R.$2+/4+5!

C)2*$%%(! ./(! J%F+2,35! )3! .! 62%7%4.,)%/5! .! 4-.''+/1+:! A-+! ,%/+5! +36+4).''9! )/! ,-+! )/,2%(&4,)%/! ./(!

&"7&95-2"7B$2-$&"#>)*21/$)7=$9)A-$>)(/$*+/$:-*)*/,$)7=$65*5(/$"6$F&"**2-+$)(*$)-$%"66)*$/712-)C/-$2*4$d2M/$

8&4-!%0!H%2(+').!I')7+2!./(!J)4-.2(!?+8.(&",-$D(2*27CB$ *+/$ 6"57=)*2"7$"6$ *+/$*/?*$ 2-$)$&(2*2S5/$"6$ *+/$

)/02.3,2&4,&2+!%0!E4%,,)3-!7)3&.'!.2,!.3!8&4-!.3!),!)3!.!4-.''+/1+!,%!,-+!(%8)/./4+!%0!.F3,2.4,)%/:!#/!,-+!

27*("=5&*2"7B$%"66)*$)**/#@*-$ *"$ :-/*$ *+/$ -&/7/,$>/6"(/$=2-&5--27C$/)&+$)(*2-*$ 27$ *5(75!F2)+0'9!8.66)/1!

*+/$(/&/7*$+2-*"(A$"6$)(*$27$F&"*9)7=$E*+/$("9/$"6$*+/$F&"**2-+$L(*-$Q"57&29B$U2&+)(=$V/#)(&",-$/66"(*-$*"$

F2)/1! /+$! O&2%6+./! .2,! ,%! .&()+/4+3! )/! O()/F&21-! +,4:N:! ;3! .'$.935! ,-+! ()34&33)%/! %0! ,-+! $%2*3!

,-+83+'7+3!.2+!6+66+2+(!$),-!.2,!-)3*"(2&)9$(/6/(/7&/-4$V"&+/(*A,-$D"(M$2-$=2-&5--/=$D2*+$(/6/(/7&/$*"$

C&2,! E4-$),,+235! H-.2()/! ./(!G%2./()! ./(! -)3! 3,)''T')0+! 6.)/,)/13! .2+! 3)/1'+(! %&,! 0%2! 6.2,)4&'.2! 62.)3+:!

C)2*$%%=,-$:)(*2-*2&$(""*-,B$6"($%"66)*B!')+!)/!?.(.:!B&,!+7+/!)/!-)3!6),-9!()34&33)"7$"6$02(MD""=,-$@()&*2&/B$

G%00.,! ,.*+3! ,-+! %66%2,&/),9! ,%! 4%88+/,! %/! $-.,! -+! 2+1.2(3! .3! &/0.7%&2.F'+! ,+/(+/4)+3! )/!

&"7*/#@"()(A$)(*B$=/-&(2>27C$02(MD""=,-$ :>2CC/-*$@(">9/#,$)-$ :*+/$6)&*$*+)*$)7*2T.2,!%Fc+4,3!-.7+!F++/!

+8.34&'.,+(!F9!,-+!.2,TD"(9=,-$=/-2(/!*"$D/9&"#/$)7A$7/D$=/1/9"@#/7*-$D2*+$"@/7$)(#-,4$#/!+.4-!4.3+5!

,-+! $%2*! %0! ,-+3+! 9%&/1! .2,)3,3! )3! 7.')(.,+(5! %2! +7+/! +'+7.,+(5! 7).! 4%86.2)3%/! $),-! .2,! -)3,%2)4.'!

+U.86'+3:!i29//7$d)D(/7&/,-$D"(M5!0%2!+U.86'+5! )3!4%86.2+(!,%!D.6./+3+!./(!H-)/+3+!4.'')12.6-95!./(!

#)7)C/-$ *"$ )1"2=$ >/27C$ )$ :*A@/$ "6$ 2995-*()*2"7,$ *+("5C+$ &)(/659$ )(()7C/#/7*$ )7=$ &"#@"-2*2"74$?+2+*!

J%F+2,3,! $%2*! )3! -+'(! .1.)/3,! +U+86'.23! %0! /%/T%Fc+4,)7+! 6.)/,)/1! )/! ,-+! 6)%/++2)/1! .F3,2.4,)%/! %0!

H&F)385!G.'+7)4-!./(!C./()/3*9:!S%2!G%00.,5!J%F+2,3,! )/,+2+3,!)/!,-+3+!)4%/)4!62+4&23%23!./(!-)3!0%4&3!

%/! ')0+! %&,3)(+! ,-+! 3,&()%! :/?&5-/3,$ +2-$ 6"&5-$ "7$ )>-*()&*2"7P! :;',-%&1-! -+! )3! ./! .F3,2.4,! 6.)/,+2! -)3!

3%&24+! 8.,+2).'! ')+3! )/! ,-+! './(34.6+! $-)4-! 3&22%&/(3! -)3! 3,&()%,5! +/$ :)1"2=-$ *+/$ -*()2C+*Tc.4*+,! %0!

+/('+33! 2+6+,),)%/!$-)4-! )3! ,-+!$+.*/+33!%0!8&4-!/%/T">N/&*21/$@)27*27C4,$%"66)*,-$ -/9/&*2"7$"6$ *+/-/$

)(*2-*-$)7=$+2-$@()2-/$"6$*+/2($:=/*/(#27)*2"7$"6$@5(@"-/,$27=2&)*/$+2-$)>292*A$*"$&"7-2=/($)7=$)@@(/&2)*/$

.2,! 0%283!%&,3)(+!-)3! 4-%3+/!8+()&8:! #/!+.4-!38.''!6.2.12.6-5! ,-%&1-5!.2+! ,-+! 3++(3!%0! 4%/3,2&4,)7+!

&(2*2&2-#4$%"66)*,-$ =/-&(2@*2"7$ "6$ *+/$D"(M$ 2-$ &9/)($ )7=$ &"7&2-/B$ A/*$D2*+27$ *+/-/$ -//#27C9A$ ">N/&*21/B$

(+342)6,)7+!6.33.1+35!.!7+29!3&Fc+4,)7+!3+,!%0!c&(1+8+/,3!./(!%F3+27.,)%/3!-.3!F++/!8.(+:!E%8+!$%2*3!

)(/$ -27C9/=$ "5*$ 6"($ @()2-/B$ D2*+$ *+/$ -5CC/-*2"7$ *+)*$ *+/$ )(*2-*$ -+"59=$ @5(-5/$ :*+2-,$ ()*+/($ *+)7$ :*+)*,$



YWY!

!

EV"&+/(*A,-$-*299$921/-B$02(MD""=,-$@+"*"#"7*)C/-B$U">/(*-,$=()D27C-K:!;3!$),-!Q"(=/92)$^921/(,-$D(2*27CB$

+7+/! )/! )/3,./4+35! 3&4-!.3! ,-)35!$-+/!G%00.,!.,,+86,3! ,%!8.)/,.)/!.!3+/3+!%0!/+&,2.'),9!%2!%Fc+4,)7),9!

M,-+!8+33.1+!-+2+!F+)/1!,-.,!-+!4./!42),)4.''9!()34&33!./(!.662+4).,+!$%2*3!$-)4-!3,./(!)/!%66%3),)%/!,%!

-)3! 62+0+2+/4+! 0%2! 0)1&2.,)7+! 6.)/,)/1N5! =//@/($ @"92*2&)9$ )C/7=)-$ )(/$ )*$ @9)A4$ Z7$ %"66)*,-$ D2),)/15! ')*+!

^921/($ )7=$ V/#)(&",-B$ *+/(/$ 2-$ ()(/9A$ )$ */?*B$ +"D/1/($ >(2/6B$ D+2&+$ ="/-$ 7"*$ /#@9"A$ *+/$ -@)&/$ )7=$

%66%2,&/),9! ,%! 62%8%,+! .! 6.2,)4&'.2! 6%)/,! $-)4-! ')+3! F+9%/(! ,-+! ()34&33)%/! %0! 36+4)0)4! $%2*3:! A-+!

4%/4'&3)%/!%0!,-+!,+U,!)3!'%/1+2!,-./!./9!()34&33)%/!%0!)/()7)(&.'!$%2*3!M,-+!)/,2%(&4,)%/!./(!4%/4'&3)%/!

+.4-!%44&69!.!,-)2(!%0!,-+!%7+2.''!,+U,5!'+.7)/1!c&3,!%/+!,-)2(!,%!()34&33!,-+!$%2*!%0!,-+!0%&2!.2,)3,3N!./(!

&"7*275/-$%"66)*,-$=2-&5--2"7$"6$ *+/$+2-*"(AB$ &"7*/?*$)7=$&"7*/#6%2.29!4')8.,+! 0%2!E4%,,)3-!.2,:!;0,+2!

.4*/%$'+(1)/1! ,-+! 2+4+/,! (+7+'%68+/,3! ./(! 62%12+33! 0%2! E4%,,)3-! .2,! ./(! .2,)3,3! M,-+! 2./1+! %0!$%2*!

F+)/1!3-%$/5!,-+!12%$)/1!/&8F+2!%0!.2,)3,3!./(!1.''+2)+3N5!G%00.,!)3!.,!6.)/3!,%!-)1-')1-,!,-+!()00)4&',)+3!

0.4)/1!.2,)3,3! )/! E4%,'./(:!I0! ,-+3/B$ 6"($%"66)*$ :*+/$@(">9/#$"6$ -*A9/$ )7=$ *+/$=2662&59*A$"6$ 9)A27C$="D7$

2%%,3!)/!,-+!0.4+!%0!./!+7+2!4-./1)/1!27*/(7)*2"7)92-#$27$*+/$)(*-,$2-$*+/$#"-*$@(/--27C4$$L9"7C$D2*+$*+/$

:>/D29=/(#/7*$ )7=$ &"765-2"7,$ &)5-/=$ >A$ *+/$ )&&/9/()*2"7$ 27$ *+/$ 75#>/($ "6$ :*+/$ 9),+3,! .2,! $%2'(!

7"1/9*2/-,$(/)&+27C$F&"*9)7=B$%"66)*$@27@"27*-$*+/$=/)(*+$"6$@(21)*/$=/)9/(-$)7=$-/(2"5-$&"99/&*"(-$)-$)$

8.c%2! )33&+5! 0%24)/1! .2,)3,3! 3&4-! .3! C)2*$%%(5! R.$2+/4+! ./(! J%F+2,3! ,%! 2+'9! %/! 3,.,+! .)(! 02%8! ,-+!

F&"**2-+$ L(*-$ Q"57&29B$ :)$ &)5-/$ "6$ C(/)*$ &"7&/(7,4
[`! !+/$ 627)9$ -/&*2"7$ "6$ %"66)*,-$ */?*$ 2-$ )$ 6599TF'%$/!

6%'+8)4P!

;''!%0!,-)35!4%&6'+(!$),-!,-+!.66.'')/1!)1/%2./4+!%0!,-+!7)3&.'!.2,3!.8%/1!,-+!1+/+2.'!6&F')4!./(!

,-+! 6-)')3,)/+! 7)+$! %0! ,-+! .2,3! %0!8%3,! '%4.'! .&,-%2),)+3! 6&,3! ,-+! E4%,,)3-! .2,)3,! )/! .! '+33! ,-./!

-)*2-6)&*"(A$@"-2*2"74$Z*,-$)$@"-2*2"7$*+)*$D/,1/$+)=$*"$@5*$5@$D2*+$6"($)$9"7C$*2#/B$+"D/1/(B$)7=$

%/+!$-)4-!%/'9!,-+!8%3,!2.()4.'!3%4).'!4-./1+!$)''!.',+2!MG%00.,5!YZ^^5!6:WN:!

G%00.,!0)/)3-+3!F9!L&%,)/1!@&1-!G.4?).28)(5!$-%3+!7)+$3!%/!,-+!2%'+!%0!,-+!.2,3!)/!E4%,'./(!8)22%2+(!

%"66)*,-$"D7$27$)9#"-*$/1/(A$(/-@/&*]!

\:::]!$+!8&3,!3&27)7+!.3!@&1-!G.4?).28)(!+)-$="7/$)7=$D/$-+"59=$)99$92-*/7$*"$*+2-$C(/)*$@"/*,-$

D"(=-]$ :b+! -.7+! ./! +/%28%&3! '++$.9! ,%! 8.*+! &6:! #! ,-)/*! ,-+! 2+3%&24+3! %0! ,-+! E4%,3! .2+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[`!!+/$&"7&/(7$"1/($*+/$:="#27)*27C$6"(&/,$"6$*+/$L(*-$Q"57&29$)7=$2*-$(/-2-*)7&/$*"$&+)/1+!)3!.'3%!,-+!3&Fc+4,!%0!./!.2,)4'+!F9!
G%00.,!0%2!,-+!0)23,!)33&+!%0!,-+!R%/(%/TF.3+(!)%#(Q2<#$.4(8.1.K)/+5!.'3%!$2),,+/!)/!YZ^`:!A-+!.2,)4'+!62%6%3+3!.!/&8F+2!%0!
2+0%283!,%!,-+!E4%,,)3-!;2,3!H%&/4)'5!$),-!G%00.,!.4,)/1!.3!2+62+3+/,.,)7+!%0!,-+!S+(+2.,)%/!%0!E4%,,)3-!;2,)3,3!.3!.&,-%2!%0!,-+!
,+U,!MG%00.,5!YZ^`5!6:YZN:!!
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.(+L&.,+!,%!,-+!6&26%3+Q!#!,-)/*!$+!4./!.66'9!,-+8:!B&,!),!)3!/%,!.!c%F!,-.,!4./!F+!(%/+!F9!%/+!

8./!%2!6+2-.63!+7+/! )/!%/+! ')0+,)8+:! #,!8.9! ,.*+!3+7+2.'!1+/+2.,)%/3!%0! )/,+/3)7+!$%2*!.'%/1!

*+)*$927/,!MG%00.,5!YZ^^5!6:WN:!

Z7$ *(A27C$*"$)==(/--$ *+/$ :/7"(#"5-$ 9//D)A,$)7=$)**/#@*27C$*"$&"57*/($ *+/$ :)@@)9927C$ 2C7"()7&/$"6$*+/$

12-5)9$ )(*-$ )#"7C$ *+/$ C/7/()9$ @5>92&,5!%"66)*,-$ D(2*27C$ &./! F+! 3++/! ,%! -.7+! ,.*+/! %/!G.4?).28)(,-$

8./,'+!)/!),3!&3+!%0!.!62%7%4.,)7+5!./,.1%/)3,)4!,%/+5!.!2-+,%2)4.'!(+7)4+!(+3)1/+(!36+4)0)4.''9!,%!1+/+2.,+!

(+F.,+:!S%2!G.4?).28)(!./(!G%00.,5!()33+/,!./(!(+F.,+!4%&'(!F+!-.2/+33+(!,%!62%(&4+!$-.,!4%&'(5!)/!

,)8+5!F+4%8+!.!3%6-)3,)4.,+(!()34%&23+:!!

A-+! 4+/,2.'! .)85! ,-+/5!$.3! ,%! 0%3,+2! 42),)4.'! (+F.,+Q!$2),)/1! .F%&,! .2,!$.3! 3++/! .3! .!$.9! ,%! 62%7%*+!

()34&33)%/!)/!%2(+2!,%!4%&/,+2!,-+!.6.,-9!./(!)/()00+2+/4+!$-)4-5!)/!,-+)2!7)+$5!,-2+.,+/+(!,-+!0&,&2+!%0!

7)3&.'!.2,!)/!E4%,'./(:!b2),)/1!.F%&,!.2,5!0%2!G%00.,5!4%&'(!-+'6!42+.,+!,-+!4%/(),)%/3!/+4+33.29!)/!%2(+2!

,%!/&,&2+!./(!+/4%&2.1+!42),)4.'!2+0'+4,)%/!)/!.!F2%.(+2!3+/3+:!R)*+!H%2(+').!I')7+2!./(!J)4-.2(!?+8.24%5!

,-+2+!)3!./!&/(+/).F'+!+'+8+/,!"6$="C#)$)7=$@)*/(7)92-#$27$%"66)*,-!.662%.4-!,%!42),)4.'!$2),)/1!./(!-)3!

7)+$!%0!),3!("9/4$!+/$/?@(/--/=$)2#$"6$)**/#@*27C$*"$:/=5&)*/$*+/$@5>92&,$"7$*+/$@)(*$%0!.''!,-2++!0)1&2+3!

.,,+3,3! ,%! ,-)3:! A-+! $2),)/1! %0! ,-)3! 6+2)%(5! ,-+/5! )3! &',)8.,+'9! ()(.4,)45! .! 8%/%'%1&+! 1%)/1! )/! %/+!

()2+4,)%/5! 02%8! $2),+2! ,%! 2+.(+2:! Z7$ %"66)*,-$ &)-/B$ +"D/1/(B$ *+/-/$ :#"7"9"C5/-,$ D/(/$ (+3)1/+(! ,%!

62%7%*+!.!().'%1&+:!A-+!2+7)+$35!+33.93!./(!.2,)4'+3!$+2+!$2),,+/5!%7+2.''5!,%!+')4),!.!2+36%/3+!02%8!,-+!

2+.(+2! ./(! ,%! +/4%&2.1+! ()34&33)%/! F+,$++/! ,-%3+! )/,+2+3,+(! )/! .2,! ./(! 4&',&2+! )/! E4%,'./(:!b-)'+!

-+.,+(!()34&33)%/!.F%&,!,-+!3,.,+!%0!.2,5! ')/*+(!,%!,-+3+!,+U,35!%0,+/!,%%*!6'.4+!)/0%28.''9!./(!3%4).''9!

.1.)/3,!,-+!F.4*(2%6!%0!6&F35!1.''+2)+3!./(!3,&()%35!),!,%%*!.!/&8F+2!%0!9+.23!F+0%2+!,-+!)/,+2'%4&,%23!%0!

,-+3+!(+F.,+3!F+4.8+!7)3)F'+! )/! ,+283!%0!8%2+! 0%28.'!$2),,+/!+U4-./1+35!.3! #!1%!%/!,%!()34&33! )/! ,-+!

0%''%$)/1!4-.6,+2!%/!,-+!$2),)/1!"6$)(*2-*-$27&95=27C$%"66)*,-$-*5=/7*-$0/7$Q5((2/$)7=$%)9&"9#$V2&M-"7$

MG%00.,5!"__"N:!

B9! YZ^Z5! $-+/! G%00.,! $.3! .66%)/,+(! .3! .! '+4,&2+2! )/! ,-+! ?+6.2,8+/,! %0! ?2.$)/1! ./(! >.)/,)/1! .,!

='.31%$!E4-%%'!%0!;2,5!-+!-.(!.'2+.(9!6&F')3-+(!/&8+2%&3!4.,.'%1&+!+33.935!.2,)4'+3!./(!,+U,35!'.21+'9!

,-2%&1-!-)3! 2%'+! .,! ,-+!V+$![^!=.''+295! F&,! -2-$ 7/D$@"-2*2"7$ @)1/=$ *+/$D)A$ 6"($%"66)*,-$ )2#-$ *"$ >/$

2+.')3+(! 8%2+! 0&''9! )/! ,+283! %0! -)3! 4%88),8+/,! ,%! 42),)4.'! $2),)/1:! b-+2+.35! )/! ,-+! YZ^_35! -+! -.(!

+/4%&2.1+(!$2),)/1! ,-2%&1-!()2+4,!6.2,)4)6.,)%/!8!$2),)/1!./(!6&F')3-)/1! ,+U,3!-)83+'0!%/! ,-+!.2,! ./(!

.2,)3,3! -+! 3&66%2,+(! M./(! )/7),)/1! +3,.F')3-+(! 42),)43! 3&4-! .3! =.1+5! =%%(3)2! E8),-! ./(! I')7+2! ,%!
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4%/,2)F&,+! ,%! V+$! [^! 4.,.'%1&+3N5! -)3! /+$! 2%'+! .''%$+(! G%00.,! ,%! 1+/+2.,+! ./! )/,+2+3,! )/! $2),)/1!

)#"7C-*$+2-$-*5=/7*-4$./(+)@-$#"(/$*+)7$%"66)*,-$D(2*27C$@/($-/B$ 2*$D)-$+2-$/7&"5()C/#/7*$"6$D(2*27C$

62.4,)4+!.8%/13,!9%&/1!.2,)3,3!)/!,-+!+.2'9!YZa_3!,-.,!-.(!.!62%0%&/(!./(!'.3,)/1!+00+4,!%/!.2,!$2),)/1!)/!

E4%,'./(:! A-+! '+1.49! ./(! )86.4,! %0! G%00)*,-$ 27695/7&/$ D299$ >/$ =2-&5--/=$ #"(/$ 6599A$ *+("5C+$ )$

4%/3)(+2.,)%/! %0! ,-+!$%2*! %0! -)3! 3,&(+/,35! /%,.F'9! C+/! H&22)+! ./(!G.'4%'8!?)4*3%/5! )/! ,-+! 0%''%$)/1!

4-.6,+2:!#,! )3!$%2,-$-)'+5!,-%&1-5!,%!3.9!3%8+,-)/1!-+2+!%0!-)3!2%'+!)/!-+'6)/1!,%!42+.,+!,-+!4%/(),)%/3!

/+4+33.29!0%2!$2),)/1!.F%&,!.2,!,%!0'%&2)3-!)/!E4%,'./(:!

%"(/$ *+)7$@/(+)@-$ )7A$"*+/($ 6)&*"(B$%"66)*,-$ /7&"5()C/#/7*$"6$D(2*27C$ )#"7C-*$ +2-$ -*5=/7*-$ +)=$ )$

62%0%&/(! )86.4,!6&2+'9!F9!7)2,&+!%0!-)3!+U.86'+!8! ,-+! 0.4,! ,-.,!-+!$.3!.!62.4,)3)/1!.2,)3,!./(!$2),+25!

$-)'+! &/2+8.2*.F'+! ,%(.95! $.35! )/! ,-+! 4')8.,+! %0! YZ^_3! ./(! YZa_3! E4%,,)3-! .2,! +(&4.,)%/5! .! 3,2%/1!

3,.,+8+/,!)/!),3+'05!.3!G%00.,!-.3!2+4.''+(P!

Z$+)=$7/1/($6"57=$2*$=2662&59*$`*"$D"(M$)-$)7$)(*2-*$)7=$&(2*2&a4$Z*,-$@(">)>9A$>/&)5-/$Z$D)-$(57727C$

.! 1.''+29! ./(!$.3!$%2*)/1!$),-! .''! 3%2,3! %0! ()00+2+/,! .2,)3,3! ./9$.9! 8! 6&,,)/1! %/! +U-)F),)%/35!

62%8%,)/1!,-+)2!$%2*5!1+,,)/1!,%!*/%$!,-+8:!E%!$2),)/1!$.3!c&3,!.!(+7+'%68+/,!%0!,-%3+!,-)/13:!

B&,! ,-+!%'(!1&935! *+/$"9=/($)(*2-*-B$5-/=$ *"$ -)A$ :h"5$="7,*$7//=$*"$D(2*/!)>"5*$)(*$ -"74$!+)*,-$

>)=4$!+2-$2-$12-5)9$)(*B$#)7B$="7,*$D(2*/$)>"5*$2*4$h"5,(/$N5-*$@9)A27C$27*"$*+/$+)7(3!%0!,-+!63+&(%!

27*/99/&*5)9-4,!A-+2+!$.3!.!'%,!%0!%66%3),)%/!02%8!,-+!%'(+2!1&93!MG%00.,5!"__"N:!

G&4-! %0! ,-)3! %66%3),)%/! $.3! ()2+4,'9! ')/*+(! ,%! 4&22)4&'&8! 4-./1+3! +/0%24+(! F9! 0)/()/13! %0! ,-+!

H%'(3,2+.8!J+6%2,3!./(!,-+!)/,2%(&4,)%/!%0!,-+!?)6;?!./(!,-+/!B;!?+12++!393,+85!.3!()34&33+(!+.2')+2:!!

!+/-/$&+)7C/-B$/-@/&2)99A$*+/$27*("=5&*2"7$"6$)7$)--/--/=$D(2**/7$&"#@"7/7*$"6$-*5=/7*-,$-*5=2/-B$D/(/$

0)+24+'9! 2+3)3,+(! F9! ,&,%23! .,! ='.31%$! E4-%%'! %0! ;2,:! ;3! .! 3,&(+/,! .,! O()/F&21-! H%''+1+! %0! ;2,! )/! ,-+!

YZ`_35! G%00.,! -.(! 3%&1-,! %&,! %66%2,&/),)+3! ,%! $2),+! .F%&,! .2,! ./(! .2,)3,3! F&,! F9! ,-+! ,)8+! -+! $.3!

,+.4-)/15!42),)4.'!./(!-)3,%2)4.'!$2),)/1!-.(!F+4%8+!./!.33+33+(5!4%86&'3%29!+'+8+/,!%0!./!.2,!34-%%'!

+(&4.,)%/!./(!,-+!4-./1+3!62%7+(!,%!F+!-&1+'9!4%/,2%7+23).'P!

A-+2+!$.3! ,2+8+/(%&3!%66%3),)%/!$-+/! #! 0)23,! .22)7+(!-+2+! \.,!='.31%$!E4-%%'!%0!;2,]! ,%! ,-+!

7+29!,)/9!R)F+2.'!E,&()+3!?+6.2,8+/,!$-)4-!$.3!.F%&,!%/+!./(!.!-.'0!1&93!.,!,-.,!3,.1+:!A-+2+!

D)-$#)--21/$ "@@"-2*2"74$ :Q9"-/$ 2*$ ="D7k$ Z*,-$ N5-*$ C/**27C$ 27$ *+/$ (")=4$ Z*,-$ 629927C$ "5($ -*5=/7*,-$

-+.(3!$),-!8&8>"$N5#>"k,!#!c&3,!,-%&1-,!%0!),!.3!6.2,!%0!89!c%F!.3!3%8+%/+!$-%!$.3!./!.2,)3,!
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)/!E4%,'./(!./(!$-%!$.3!$%2*)/1!%/!8./9!'+7+'3!8!,-+!'+7+'!%0!,+.4-)/15!,-+!'+7+'!%0!4&2.,)/15!

,-+!'+7+'!%0!$2),)/1!MG%00.,5!"__"N:!

;3!./!.2,)3,!./(!$2),+2!$-%!-.(!/+7+2!2+1.2(+(!,-+!,$%!0)+'(3!.3!8&,&.''9!+U4'&3)7+!36-+2+3!%0!)/,+2+3,5!

G%00.,!.'3%!F+')+7+(!,-.,!.2,)3,3!3-%&'(!F+!+/4%&2.1+(!,%! '%%*!,%!,-+!6.3,!./(!3++!,-+!2+'+7./4+!./(!

F+/+0),!%0!.2,!-)3,%2)4.'!*/%$'+(1+!,%!./!&/(+23,./()/1!%0!4%/,+86%2.29!.2,!62.4,)4+:!@)3!42),)4.'!$2),)/1!

4'+.2'9! (+8%/3,2.,+3! ,-)3! F+')+05! 02+L&+/,'9! (2.$)/1! %/! .2,! -)3,%2)4.'! +U.86'+3! .3! .! 4%/,+U,&.'! ./(!

)/,+262+,.,)7+! ,%%'! ,-2%&1-!$-)4-! ,%!4%/3)(+2!.2,!%0! ,-+!62+3+/,:!E%8+!%0!-)3! 4%/,+86%2.2)+3!.,!F%,-!

='.31%$!E4-%%'!%0!;2,!./(!O()/F&21-!H%''+1+!%0!;2,!0+',!()00+2+/,'9:!A-+!.,,),&(+5!')*+!,-.,!%0!,-+!JE;!)/!

,-+!YZ`_35!3++8+(!,%!F+!,-.,!./!.2,)3,!-.(!,%!4-%%3+!F+,$++/!62%(&4,)%/!%0!$%2*!./(!42),)4)38:!A-)3!

7)+$! $.3! .,! %((3! )/! ,-+! 6+24+6,)%/! %0! 36+4).')3.,)%/5! %/+! ,-.,! 2./! 4%&/,+2! ,%! ,-+! 62%(&4,)%/! %0!

*/%$'+(1+! 0%&/(! )/! ,-+! 4%/4+6,!%0! ,-+!(+8%42.,)4! )/,+''+4,:!G&4-!%0! ,-+! 2+3)3,./4+! ,%! ,-+!/%,)%/!%0!

:.2,)3,3!$(2*27C,$-//#/=5!-%$+7+25!,%!3,+8!02%8!.!0+.2!,-.,!+U6%3+(!,%!.2,!42),)4)38!./(!.2,!8.1.K)/+3!

3,&(+/,3!$%&'(!F+!&/(&'9! )/0'&+/4+(!F9!6.33)/1! ,2+/(3!./(!0.3-)%/3! )/! )/,+2/.,)%/.'! .2,:! #,!8.9!-.7+!

62%7+(!/.)7+!,%!.33&8+!,-.,!3,&(+/,3!4%&'(!+7+2!-.7+!%6+2.,+(!27$)$()(262/=$:1)&55#,B$2-"9)*/=$6("#$*+/$

@"995*27C$ =)7C/(-$ "6$ :6)-+2"7)>9/,$ )(*$ D+2&+$ *+(/)*/7/=$ *"$ =295*/$ *+/2($ :12-2"7,B$ A/*$ 57="5>*/=9AB$ *+/$

6+24+6,)%/!3,)''!62+7.)'3!,-.,!42+.,)7+!$%2*!$)''!F+!4%862%8)3+(!,-2%&1-!4%/,.4,!$),-!$)(+2!)(+.35!,-.,!

,-+!42)*2&,-$N">$-+"59=$>/$9/6*$*"$&(2*2&-:!H'+.2'95!$-)'+!6+2-.63!2.,-+2!+U,2+8+5!/%,!.''!%0!,-+!%66%3),)%/!,%!

2+.()/1!./(!$2),)/1!.F%&,!.2,!$.3!3-++2!6-)')3,)/)38!%2!./,)T27*/99/&*5)92-#$"7$*+/$@)(*$"6$*+/$:"9=$-&+""9,$

4%/,)/1+/,!%0!.2,!34-%%'!3,.00:!S%2!3%8+5!R)("9=$T9""#,-$7"*2"7$"6$*+/$:)7?2/*A$"6$27695/7&/,$&"59=$27=//=$

'+.(!,%!.!*)/(!%0!42+.,)7+!6.2.'93)3!M./(!),!)3!4'+.2!,-.,!.2,!34-%%'!3,&(+/,3!,%(.9!02+L&+/,'9!+8&'.,+!%2!

)@/$*+/$-*A9/$"($)/-*+/*2&$"6$*+/$9)*/-*$:7/D$=2(/&*2"7,$27$*+/$@)C/-$"6$#)C)327/-$-&4-!.3!\%&'Z'N:!

S%2!G%00.,5!-%$+7+25!,-+!.',+27)*21/B$:>92--659$ 2C7"()7&/,$)7=$.!$)'0&'! '.4*!%0!+/1.1+8+/,!$),-!-)3,%295!

,-+%29!%2!4%/,+U,!$.3! ,%%!+.39!8!)(*2-*-B$+/$ 6/9*B$+)=$)$ (/-@"7-2>292*A$ *"$=/1/9"@$ :)7$)D)(/7/--$)>"5*$

*+/2($&59*5(/,$ N5-*$)-$+/$+)=$="/+!,-2%&1-!-)3! '%/13,./()/1! )/,+2+3,!/%,!%/'9! )/!-)3,%2)4.'!$%2*3!%0!.2,5!

F&,!)/!,-+!()34)6')/+!%0!.2,!-)3,%29!./(!.2,!-)3,%2)4.'!$2),)/15!.3!-+!-.3!/%,+(P!

J+.()/1!=%8F2)4-!1%,!8+!%/!,%!3%8+!%0!,-%3+!%,-+2!-)3,%2)./3!,-.,!-.7+!F++/!3')1-,'9!0%21%,,+/!

.F%&,!/%$5!')*+!>./%03*9!./(!O(1.2!b)/(:!@+!$2%,+!.!F2)'')./,!F%%*!8!.!3+2)+3!%0!2.()%!'+4,&2+3!8!

%/!,-+!02.18+/,:!A-.,!$.3!7+29!)/0'&+/,).'!8!#!(+7%&2+(!.''!%0!,-+!=+28./)4!-)3,%2)./3!$-%!-.(!

0'+(!@),'+2:!A-+9!'.)(!(%$/!.!$-%'+!,+22),%29!,-.,!$.3!)/0'&+/,).'!0%2!8+!MG%00.,5!"__"N:!
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!#/!./!+33.9!$2),,+/!)/!YZa^5!G%00.,!.1.)/!.4*/%$'+(1+(!+2-$=/>*$*"$)(*$+2-*"(2&)9$D(2*27CB$7"*27C$*+)*$:5@$

&/,)'!,-)3!6%)/,!\,-+!8)(!YZ`_3]!8%3,!%0!89!)(+.3!-.(!4%8+!,-2%&1-!2+.()/1!MB+21+25!B'&/,5!b)/(N!./(!

02%8!89!4%/,.4,3!$),-!4+2,.)/!E4%,,)3-!6%+,3,$EG%00.,5!YZa^5!6:XYN:!

#/!36),+!%0!,-+!()7)3)%/3!F+,$++/!L&.2,+23!%0!.2,!34-%%'!3,.00!$-%!3&66%2,+(!,-+!.((),)%/!%0!./!.33+33+(5!

$2),,+/! 4%86%/+/,! ,%! ./! .2,! 34-%%'! +(&4.,)%/! ./(! ,-%3+! $-%! $+2+! ,2+/4-./,'9! %66%3+(! ,%! ,-+3+!

4-./1+35!G%00.,! 4%/,)/&+(! ,%!$2),+! 2+1&'.2'9!%/!.2,!./(!.2,)3,3! ,-2%&1-%&,! ,-+!YZa_35! 4%/,2)F&,)/1! ,%!

,-+! 2+7)7.'! %0! ,-+! 8.*+2TD(2*/($ =/#"7-*()*/=$ >A$ Q("32/(B$ T"9=$ )7=$ ^921/(4$ LC)27B$ #5&+$ "6$ %"66)*,-!

D(2*27C$ &/7*(/=$"7$F&"**2-+$@)27*27CB$ 27&95=27C$ */?*-$"7$%"66)*,-$ 6(2//(!./(! 0+''%$!OH;!12.(&.,+! D%-/!

B+''./9!M0%2!,-+!>)+2!;2,3!H+/,2+! )/!I2*/+9! )/!YZaX!./(!,-+!E4%,,)3-!V.,)%/.'!=.''+29!%0!G%(+2/!;2,! )/!

YZa[N:!I,-+2! ,+U,3!$2),,+/! )/! ,-+!YZa_3! )/4'&(+(!4.,.'%1&+!+33.93!0%2!E4%,,)3-!;2,3!H%&/4)'!+U-)F),)%/3!

3&4-! .3! 9:2##&-$( ^2"<8( 52<#'G12%+%&'-! )/! YZaY! ./(! H&:#"%'-( 2/( 6"%-'.7'-! )/! YZa"5! ./! +U-)F),)%/! %0!

4%/,+86%2.29!3+'0T6%2,2.),3!F9!E4%,,)3-!.2,)3,3:!H&:#"%'-(2/(6"%-'.7'-!(/2*/()*/=$%"66)*,-$&"##2*#/7*$*"$$

6%2,2.),&2+!./(!,-+!-&8./!0)1&2+!)/!F%,-!,-+!4&2.,%2).'!,-+8+!./(!3+'+4,)%/!%0!$%2*35!./(!,-2%&1-!,-+!

)&&"#@)7A27C$*/?*4$F/1/()9$M/AB$(/&5((27C$*+/#/-$@(/1)9/7*$*+("5C+"5*$%"66)*,-$D(2*27C$)(/$=2-&5--/=$

)/!,-+!,+U,:!)(O&'*(2/(#$'(H2%#%+&#B$%"66)*,-$"D7$/?+2>2*2"7$)7=$&)*)9"C5/$6("#$PWIO5!4./!F+!3++/!.3!.!

0%2+2&//+2! 0%2!G%00)*,-$ (/*5(7$*"$*+/$-5>N/&*$)-$&5()*"($)7=$D(2*/($ 6"($H&:#"%'-(2/(6"%-'.7'-:!G&4-!%0!

%"66)*,-$D(2*27C$*+("5C+"5*$+2-$&)(//($)&*/=$)-$)$M27=$"6$#)726/-*"$6"($F&"**2-+$62C5()*21/$@)27*27C$)7=$

),3! 2+'+7./4+! .3! .! 4%/,+86%2.29! .2,! 0%28:!@)3!$2),)/13! %0! ,-+! +.2'9! YZa_3! .2+!6.2,)4&'.2'9! 0%4&3+(!%/!

:=/6/7=27C,$@)27*27C$)-$)$#/=25#$)7=!0)1&2.,)7+!6.)/,)/1!)/!6.2,)4&'.2!.3!.!7.')(!./(!7.'&.F'+!()34)6')/+:!

b-+2+.3! )/! ,-+! YZ`_3! ./(! YZ^_3! M2+'.,)7+! ,%! E4%,'./(N! .F3,2.4,! 6.)/,)/1! -.(!F++/! 3++/! .3! ,-+! 12+.,!

%66%/+/,! ,%! ,-+! 62C5()*21/$ *()=2*2"7B$ *+/$/?@9"-2"7$"6$7/D$#/=2)$)7=$ :/?@)7=/=,$ 62/9=-$ 6"($ *()=2*2"7)9$

7)3&.'!.2,!()34)6')/+3!.66+.2+(!,%!6%3+!./%,-+25!8%2+!)/7)()%&3!,-2+.,!,%!6.)/,)/1:!#/!3-%2,5!,-+!4+/,2.'!

.21&8+/,!3&22%&/()/1!6.)/,)/1!)/!E4%,'./(!$.3!/%!'%/1+2!2+3+27+(!6&2+'9!0%2!3&Fc+4,!8.,,+2!M)/!7&'1.2!

,+2835! .8%&/,)/1! ,%! ,-+! 3,./(T%00! F+,$++/! .F3,2.4,! ./(! 0)1&2.,)7+! $%2*3N:! >.)/,)/1! ),3+'0! -.(! F++/!

4-.''+/1+(:!H'+.2'95!4%/4+2/3!%7+2!,-+!2+'+7./4+!./(!!0&/4,)%/!%0!6.)/,)/1!-.(!F++/!$+''!+3,.F')3-+(!)/!

F2%.(+2! .2,! -2-*"(2&)9$ */(#-B$ *+("5C+$ -5&+$ :*+(/)*-,$ )-$ *+/$ )=1/7*$ "6$ @+"*"C()@+A$ "1/($ "7/$ +57=2+(!

9+.23! +.2')+25! 0%2! +U.86'+5! F&,! )/! .! 36+4)0)4.''9! E4%,,)3-! 4%/,+U,5! 6.)/,)/1! -.(! .'$.93! 8.)/,.)/+(! ),3!

(%8)/./4+! ,-2%&1-%&,! ,-+! ,$+/,)+,-! 4+/,&295! )/! 36),+! %0! ,-+! +8+21+/4+! %0! /+$! 0%283! ./(!62.4,)4+3!

+'3+$-+2+:! ;/(!$-)'3,! 0)1&2+3! 3&4-! .3! J)4-.2(!?+8.24%,-$ /7*/(@(2-/-$ *"$ 27*("=5&/$ F&"*9)7=$ *"$ )1)7*T

1.2(+!6+20%28./4+!./(!)/3,.''.,)%/!$%2*!)/!,-+!YZ^_3!)7=$%"66)*,-$"D7$&5()*"(2)9$)&*212*A$)*$*+/$f/D$XI$
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=.''+29! 3-%$4.3+(! 3&4-! (+7+'%68+/,35! 6.)/,)/1! 8! .3! .! 8+()&8! 8! -.(! /%,5! 9+,5! F++/! 6+24+)7+(! .3!

%&,8%(+(:!A-+!,+U,!0%2!H&:#"%'-(2/(6"%-'.7'-!.,,+86,3!,%!2+(2+33!,-+!,.U%/%89!%0!6.)/,)/1!,-2%&1-!./!

/?@9)7)*2"7$ 6"($ *+/$ :9"D$ -*)7=27C$ "6$ @"(*()2*5(/$ )#"7C-*$ #)7A$ )(*2-*-,4$ LC)27B$%"66),! ,&2/+(! ,%! ,-+!

$2),)/13!%0!D%-/!B+21+2!./(!/&8+2%&3!.2,!-)3,%2)4.'!+U.86'+3!,%!42),)4.''9!02.8+!-)3!6%3),)%/P!

e"+7$T/(C/($+)-$D(2**/7$ :L6*/($'p2)4.&',5!62%0+33)%/.'!6%2,2.),&2+!(+1+/+2.,+(! )/,%!3+27)'+!./(!

42.33! 6+23%/.'! 0'.,,+295! 49/)4.''9! &/(+2,.*+/:,! A-)3! )3! .! c&(1+8+/,!$-)4-! 3++83! )86%33)F'+! ,%!

2+0&,+:! E)/4+! ,-+! S2+/4-! J+7%'&,)%/! ,-+! )86%2,./,! .2,)3,3! %0! b+3,+2/! O&2%6+! )/42+.3)/1'9!

3-&//+(!%00)4).'!6%2,2.),&2+!./(!4%/4+/,2.,+(!%/!6.)/,)/1!,-+)2!02)+/(3!./(!,-+83+'7+3!MG%00.,5!

YZa"5!6:"N:!

#/!,+283!%0!.2,!-)3,%2)4.'!0)1&2+3!5-/=$*"$-5>-*)7*2)*/$+2-$&9)2#$*+)*$:#)7A$"6$*+/!12+.,+3,!8.3,+26)+4+3!

%0!,-+!,$+/,)+,-!&/7*5(A$)(/$@"(*()2*-,5!G%00.,!2+')+3!&6%/!.!2%''T4.''!%0!.2,)3,3!02+L&+/,'9!8+/,)%/+(!)/!

)/,+27)+$35!+33.93!!./(!%,-+2!,+U,3!!8!>)4.33%5!B+4*8.//5!C%*%34-*.5!E4-)+'+5!G%()1')./)5!B.4%/:!#/!,+283!

%0!,+U,&.'!(/6/(/7&/-B$)9"7C-2=/$%"66)*,-$)/,+2+3,!)/!,-+!42),)4.'!-)3,%2)./3!%0!.2,!M8+/,)%/+(!+.2')+2N!),!)3!

6+2-.63! 3)1/)0)4./,! ,-.,! 3%! 8./9! %0! ,-+! L&%,+3! ./(! ,+U,3! -+! (2.$3! &6%/! )/! -)3! %$/! $2),)/1! .2+!

,-+83+'7+3! ,-+! $2),)/1! %0! 62.4,)3)/1! .2,)3,3:! #/! ,-)3! ,+U,! .'%/+5! ,-+! L&%,.,)%/3! &3+(! .2+! 02%8! B+21+25!

G.,)33+!ML&%,+(!F9!J:!B:!02*)NK$)7=$%"66)*,-$"D7$27*/(12/D$*/?*$6("#$*+/$9'7'<(H2'#-!+U-)F),)%/5!-+'(!,-+!

62+7)%&3! 9+.2:!A-2%&1-%&,!-)3!F%(9!%0!$2),)/1! M3++5! 0%2!+U.86'+5! ,-+! ,+U,3! 0%2! ,-+!D%&#&-$()%#( 9$2*! )/!

YZaX!./(!9'7'<(H2'#-!)/!YZaYN!.2,)3,T$2),+23!.2+!02+L&+/,'9!L&%,+(5!02%8!,-%3+!$-%!6&23&+(!.!6.2.''+'!

4.2++2!.3!$2),+23!%2!42),)435!3&4-!.3!D%-/!B+21+25!@+2F+2,!J+.(!./(!A)8%,-9!@98./!M$),-!$-%8!G%00.,!

-.(!+U-)F),+(! )/!YZ^ZdYZa_!)/!,-+!,%&2)/1!+U-)F),)%/!L+%%+#&7'(H+&<#&<8-N5! ,%!8%2+!%44.3)%/.'!,+U,3!F9!

.2,)3,3!$-%3+!$2),)/13! ./(! '+4,&2+3! -.(! 62%7+(! )/0'&+/,).'5! 3&4-! .3!J%/!C),.c5! >+,+2! (+! S2./4).5!?.7)(!

@%4*/+9!./(!G.U!B+4*8.//:[^!

G%00.,!F+4.8+!.!42&4).'!62C5(/$27$)**/#@*27C$*"$@"-2*2"7$)7=$:=/6/7=,$@)27*27C$)-$)$1)92=$#/=25#$27$)7$

+2.!(%8)/.,+(!F9!.,,+86,3!,%!,-+%2)3+!,-+!2%'+!%0!6.)/,)/1! )/!2+'.,)%/!,%!6%3,8%(+2/)38!)/!7)3&.'!.2,:!

I/+!%0!8./9! +U.86'+3! %0! ,-)3! .,,+86,! ,%! .4,! .3! ./! .(7%4.,+! 0%2! 4%/,+86%2.29! 0)1&2.,)7+! 6.)/,)/1! )3!

,2+/4-./,'9!+U62+33+(!)/!,-+!4.,.'%1&+!0%2!H&:#"%'-(2/(6"%-'.7'-P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[^!%"66)*$+)=$-/9/&*/=$./*/($=/$g()7&2),-$D"(M$6"($)7$/?+2>2*2"7$)*$*+/$Q)#=/7$L(*-$Q/7*(/$27$PWII$)7=$D)-$+5C/9A$27695/7&/=$

F9!-)8!.3!.!42),)4.'!,-)/*+2!8!3++!,-+!YZa^!4.,.'%1&+!+33.9!F9!G%00.,!)/!H'#'%(,'(\%+<:&+A(H+&<#'%(+<,(H%2/'--2%!MG%00.,5!YZa^N:!
!
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G./9! E4%,,)3-! 6.)/,+23! 2+1.2(! ,-+! 4%/,+/,! %0! .! 6)4,&2+! .3! )88.,+2).'! ./(! 4%/(+8/! ./9!

2+0+2+/4+! )/! 6.)/,)/1! ,%! -&8./! 2+'.,)%/3-)63! .3! '),+2.29:! A-)3! /.22%$!(%18.!$%&'(! F+! &,,+2'9!

2+c+4,+(!F9!D%-/!B+''./9!\:::]!$-%!-.3!42+.,+(!$-.,!)3!6%33)F'+!,-+!8%3,!3)1/)0)4./,!F%(9!%0!3+'0T

6%2,2.),3!)/!2+4+/,!9+.23!MG%00.,5!YZa"5!6:[N:!

%"66)*,-$ (/6/(/7&/$ *"$ *+/$ )7*2*++3)3! %0! =2++/F+21)./!G%(+2/)38! 3+,! -)8! &6! .3! ./! %66%/+/,! %0! ,-+!

:7)(("D$="C#),$ +/$ 2=/7*262/=$ 27$=2++/F+21,-$ *+/"(2/-$ "6$%"=/(72-*$ )(*$ E-@/&262&)99AB$ *+/$ 27-2-*/7&/$ "7$

.F3,2.4,)%/!.3!,-+!0%28.'!7+-)4'+!,-2%&1-!$-)4-!,%!.4-)+7+!C./,)./!.+3,-+,)4!()3)/,+2+3,+(/+33!,-2%&1-!

*+/$(/#"1)9$"6$/?*/(7)9$:(/6/(/7&/,K4$T5*$%"66)*$D)3!.'3%!.8F)7.'+/,!,%$.2(3!,-+!0%28.'!:)9*/(7)*21/-,$*"$

6.)/,)/1! 6%3+(! F9! /+$! 8+().! ./(! 6%3,T3,&()%! 62.4,)4+3B$ D+2&+$ *+(/)*/7/=$ *"$ =/-*)>292-/$ @)27*27C,-$

(%8)/./4+!.3!,-+!62+T+8)/+/,!7)3&.'!.2,!()34)6')/+:!E&4-!+8+21+/,!62.4,)4+3!$+2+!4-.86)%/+(!F9!6%3,T!

%2!./,)T=2++/F+21)./!34-%'.23!2+62+3+/,+(!F9!,-+(6:#23'%!E4-%%'!%0!.2,!-)3,%2)./35!42),)43!$-%!0.7%&2+(!

6-%,%12.6-95! 6+20%28./4+5! 7)(+%! ./(! )/3,.''.,)%/:! #/! ,-+! 62%4+335! 6.)/,)/1! $.3! L&)4*'9! 4.3,! .3! ,-+!

2+.4,)%/.29!./(!/+%T4%/3+27.,)7+!:1299)27,$"6$@"-*#"=/(/)385!3++/!.3!2+62+3+/,.,)7+!%0!+7+29,-)/1!.F%&,!

:*+/$&)7"7,$*+)*$&(2*2&)9$@"-*#"=/(72-#$)**/#@*/=$*"$&"7*/-*4!#/!7)3&.'!.2,5!6.)/,)/1!$.3!3++/!,%!+8F%(9!

.''! %0! ,-+! )(+%'%1)4.'! )''3! %0!b+3,+2/! -+1+8%/)4! 6%$+2! M4-.2.4,+2)3+(! .3! 6.,2).24-.'5! $-),+5!b+3,+2/5!

-+,+2%3+U&.'5!+,4:N:!

#/! -)3! +33.9! 0%2! ,-+!L'*( IG+8'(!.+-82*! 4.,.'%1&+! )/! YZa[! M()34&33+(! )/! (+,.)'! '.,+2! )/! ,-)3! 4-.6,+2N5!

%"66)*,-! */?*$ (/6/(-$=2(/&*9A$ *"$T/7N)#27$T5&+9"+,-$ /--)A$ :g2C5(/-$"6$L5*+"(2*AB$ Q2@+/(-$"6$U/@(/--2"7]$

V%,+3!%/!,-+!J+,&2/!%0!J+62+3/7*)*2"7$ 27$i5("@/)7$.)27*27C-,B$@5>92-+/=$27$6:#23'%( )/!YZaY!MB&4-'%-5!

YZaY5! 66:WZT`aN:! #/! .! 3,2.,+1)4.''9! 42),)4.'! 8.//+25! G%00.,! %6+/3! -)3! ()34&33)%/! F9! -)1-')1-,)/1! ,-+!

4%&/,+2T)(C5#/7*$ *"$+2-$ 12/D$"6$ *+/$ :V+$!>.)/,)/1,$ )7=$ (/*5(7$ *"$ 62C5()*2"75!$-)4-!-+!.4*/%$'+(1+3!

:+)-$ >//7$ &(2*2&2-/=$ )-$ )$ -A#@*"#$ "6$ 27&(/)-27C$ @"92*2&)9$ &"7-/(1)*2-#$ )7=$ )5*+"(2*.2)./)38! )/! ,-+!

[/-*/(7$["(9=$,8!*+/$6""*7"*/$)&&"#@)7A27C$*+2-$-/7*/7&/$(/6/(-$*+/$(/)=/($*"$T5&+9"+,-$/--)A$)-$)7$

+U.86'+!%0!,-+3+!4'.)83!G%00.,5!%0!4%&23+5!3+,3!%&,!)/!,-+!+33.9!,%!()362%7+!3&4-!.44&3.,)%/3:!

F/1/()9$ "6$%"66)*,-$ /--)A-$ "6$ *+/$ /)(9A$ PWbH-$.2+! 62+%44&6)+(!$),-! ,-+3+! (+F.,+3:! #/(++(5! ,-+! 2)3)/1!

./,.1%/)38!,%$.2(3!6.)/,)/1!+-(+(G',&"G!-//#/=$*"$-*(/7C*+/7$%"66)*,-$(/-"91/$)7=$>/92/6$27$2*-$1)95/:!

A-+! 27=266/(/7&/$)7=$)@)*+A$"6$ *+/$ F&"**2-+$)(*$D"(9=$ *"D)(=-$T"9=$)7=$%"66)*,-$ (/@/)*/=$ &)99-$ 6"($ )$

2+,&2/!,%!0)1&2.,)%/!)/!,-+!YZ^_3!-.(!1)7+/!$.9!)/!,-+!YZa_3!,%!)/,+2/.,)%/.'!(+F.,+3!"1/($*+/$:-*)*/,$"6$

6.)/,)/1!)/!2+'.,)%/!,%!6%3,8%(+2/)385!.3!#!-.7+!/%,+(:!A-+3+!F2%.(+2!(+F.,+3!62%7)(+(!G%00.,!$),-!.!
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2+/+$+(!%66%2,&/),9!,%!62%8%,+!6.)/,)/1!.3!.!8+()&8!./(!,-+!-&8./!0)1&2+!.3!.!3&Fc+4,5!./(!-+!,%%*!

%/! %66%/+/,3! $),-! 2+')3-:! ;1.)/5! $-)'+! -+! (+/)+(! *+/$ :+2C+$ %"=/(72-*,! ,-+%2)+3! %0! =2++/F+21! ./(!

0%28.')3,3!3&4-!.3!G)4-.+'!S2)+(!M,-+%2)+3!4-.2.4,+2)3+(!F9!4.''3!0%2!8+()&8T36+4)0)4!6&2),95!+,4:N5!G%00.,!

$.3!.'3%!.$.2+!%0!,-+!.,,+86,3!F9!,-+(6:#23'%!E4-%%'!,%!4-.''+/1+!,-+!O&2%6+./!,2.(),)%/!M2+62+3+/,+(!

8%3,! %F7)%&3'9! F9! 6.)/,)/1N! ./(! +3,.F')3-! $-.,! $.3! F+1)//)/1! ,%! '%%*! ')*+! ./! ./,)TO&2%6+./5! 62%T!

L#/(2&)7$&)7"7$"6$@"-*#"=/(72-#$E*+("5C+$-5&+$C("5@-$)-$*+/$:.2&*5(/-$'/7/()*2"7,B$&+)#@2"7/=$>A$

H2.)1!I$+/3!./(!c%&2/.'3!3&4-!.3!)%#/2%"GN:!!

A+/$/)(9A$PWbH-$-)D$%"66)*,-$&(2*2&)9$)7=$&5()*"(2)9$)&*212*A$&/7*(/$"/!,-+!$%2*!%0!.!/+$!1+/+2.,)%/!%0!

.2,)3,3! $-%! -.(! F++/! ,.&1-,! F9! -)8! .,! ='.31%$! E4-%%'! %0! ;2,:! 9'7'<( H2'#-A!%"66)*,-$ "D7$ #)N"($

+U-)F),)%/!%0! '),+2.29!6%2,2.),3!-+'(! )/!YZaY5!8.2*+(!,-+!F+1)//)/1!%0!-)3!%/1%)/1!.33%4).,)%/!$),-!,-+!

A-)2(!O9+!H+/,2+!.3!+U-)F),)/1!.2,)3,5!$2),+2!./(!4&2.,%2!,-2%&1-%&,!,-+!YZa_3:!A-+!6.)/,)/13!+U-)F),+(!)/!

9'7'<(H2'#-!&/#/7*/=$%"66)*,-$)9(/)=A$/-*)>92-+/=$(/@5*)*2"7$)-$)$@"(*()2*$@)27*/(B$)7=$/#@+)-2-/=$+2-$

4%88),8+/,!,%!E4%,,)3-! '),+2.29!0)1&2+3!.3!.!3&Fc+4,:!9'7'<(H2'#-!3.$!G%00.,!4%/,)/&+!.!F%(9!%0!$%2*!

3-%$4.3+(! )/! ,-+! YZ^W! +U-)F),)%/!)( O&'*( 2/( #$'( H2%#%+&#5! F2)/1)/1! ,%1+,-+2! ,-+! ,$%!8%3,! 3)1/)0)4./,!

)-@/&*-$ "6$ %"66)*,-$ @()&*2&/$ )7=$ )@@(")&+$ 8! -)3! F+')+0! ./(! 2+36+4,! 0%2! E4%,,)3-! '),+2.,&2+! .3! ./!

)/,+2/.,)%/.'!.8F.33.(%2!0%2!E4%,,)3-!4&',&2+!./(!-)3!'%9.',9!,%!0)1&2.,)7+!6.)/,)/1:!;3!$+''!.3!,-+!62%0)'+!

%0!,-+!+U-)F),)%/!),3+'0!M$-)4-!,%&2+(!,-2%&1-%&,!,-+!<CN5!,-+!.44%86./9)/1!6&F')4.,)%/!$.3!&/&3&.'!0%2!

,-+!,)8+!)/!,+283!%0!'+/1,-5!(+6,-!%0!()34&33)%/!./(!,-+!&3+!%0!3%8+!0&''T4%'%&2!2+62%(&4,)%/3:!#,!$.3!./!

+U6+/3)7+! .00.)25! 0&/(+(! F9! ,-+! E4%,,)3-! ;2,3! H%&/4)'! ./(! +(),+(! F9! ,-+! A-)2(! O9+! H+/,2+! ?)2+4,%2!

H-2)3,%6-+2!H.22+'':!;!/)/+T@)C/$27*/(12/D$D2*+$%"66)*B$>A$!2#"*+A$RA#)7B$"5*927/=$%"66)*,-$)2#-$)7=$

%Fc+4,)7+3!0%2!,-+!$%2*:!#/36)2+(!F9!.!3&11+3,)%/!02%8!>+,+2!(+!S2./4).5!G%00.,!-.(!(+4)(+(!,%!6.)/,!,-)3!

36+4)0)4! 1+/+2.,)%/!%0! E4%,,)3-! 6%+,35! )/0'&+/4+(!F9! ,-+! '),+2.29! 6%2,2.),3! %0!G&/4-! ./(5! )/! 6.2,)4&'.25!

?+1.35!$-%3+!6%2,2.),3!%0!?)+1%!G.2,+'')!./(!?&2./,9!$+2+!-+'(!)/!E4%,,)3-!4%''+4,)%/3:!#,!)3!4'+.25!02%8!

*+/$27*/(12/D$)7=$*+/$@("N/&*$2*-/96B$*+)*$%"66)*$>/92/1/=$:*+/-/$@"/*-$+)1/$@9)A/=$*+/$9/)=27C$("9/B$>"*+$

)/! ,-+)2! 7+23+!./(!62%3+! )/! 3-.6)/1! ,-+!.2,)3,)4! 4%/34)+/4+!%0! ,-+! 4%&/,29,$ EG%00.,5!YZaY5!6:^N:!;,! ,-)3!

6%)/,5!%"66)*,-$ +"@/-$ 6"($ 12-5)9$ )(*$ *"$ (/)&+$ *+/$ -)#/$ +/2C+*-$ *+)*$ +/$ -)D$ 2/! 4%/,+86%2.29! E4%,,)3-!

'),+2.2.,&2+!-.(!/%,!F++/!F2%&1-,!,%!02&),)%/:!9'7'<(H2'#-!3++8+(!.'8%3,!./!.,,+86,!0%2!G%00.,!,%!F2)/1!

,%1+,-+2!,-+3+!-%6+3!)/!.!'),+2.'!3+/3+5!6.)/,)/1!6%2,2.),3!%0!,-+!E4%,,)3-!6%+,3!$-%!-.(!3%!+/4%&2.1+(!

./(!)/36)2+(!-)8!.3!.!9%&/1!8./:!I0!,-+!3+7+/5!;'./!B%'(5!@&1-!G.4?).28)(!./(!E9(/+9!=%%(3)2!E8),-!

-.(!.''!-.(!.!()2+4,!)/0'&+/4+!%/!G%00.,!)/!,+283!%0!,-+)2!7)+$3!%/!7)3&.'!.2,5!F&,!.3!$+''!.3!.4,)/1!.3!.!
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-%8.1+!,%!,-+3+!0)1&2+35!,-+!+U-)F),)%/5!./(!,-+!4.,.'%1&+!,+U,!)/!6.2,)4&'.25!1.7+!G%00.,!./!%66%2,&/),9!

,%! +U6./(! &6%/! 3+7+2.'! 2+4&22+/,! ,-+8+3! ()34&33+(! +.2')+2! )/! ,-)3! 3+4,)%/:! S)23,'95! ,-2%&1-%&,! ,-+!

)/,+27)+$5!G%00.,!!2+0+23!,%!F%,-!.2,!-)3,%2)4.'!./(!4%/,+86%2.29!62+4+(+/,3!%0!-)3!$%2*5!4),)/1!M.8%/13,!

8./9! %,-+23N! J:! B:! C),.c5! ?.7)(! @%4*/+9! ./(! >+,+2! (+! S2./4).! .3! 4%/,+86%2.29! )/0'&+/4+3! .'%/13)(+!

+.2')+2!0)1&2+3!3&4-!.3!>)4.33%5!C%*%34-*.5!B+4*8.//5!?)U!./(!B.',-&3:!V&8+2%&3!%,-+2!.2,)3,3!.2+!.'3%!

8+/,)%/+(!M,%%!8./9!,%!')3,N!3&4-!.3!>%&33)/5!J+8F2./(,!./(!J.6-.+'5!=%9.5!B2+&1-+'5!?l2+25!H2./.4-!

./(! =%9.:! ;3! +7+25! ,-+/5! G%00.,! .66')+3! ,-+! 3.8+! 42),)4.'! 3,2.,+1)+3! ,%! ,-+! )/,+262+,.,)%/! ./(!

+U6'./.,)%/! %0! -)3! %$/!$%2*! ,-.,! -+! )/! ,&2/! +86'%93! )/! ()34&33)%/! %0! ,-+!$%2*! %0! %,-+2! .2,)3,3:! R)*+!

H%2(+').! I')7+25! G%00.,! .'3%! +86-.3)3+(! +2-$ 27*/(/-*$ 27$ :*+/$ )(*-,$ #"(/$ >(")=9AB$ )7=$ -)1-')1-,+(! -)3!

)/,+2+3,!)/!*+/$(/9)*2"7-+2@$>/*D//7$12-5)9$)(*B$92*/()*5(/$)7=$#5-2&4$d2M/$Q"(=/92)$^921/(,-$=2-&5--2"7$"6$

,-+!6+20%2827C$ )(*-$ 27$ (/9)*2"7$ *"$12-5)9$ )(*$ 27$+/($D(2*27CB$%"66)*,-$ 27-2-*/7&/$"7$=2-&5--27C$"*+/($ )(*$

0%283! )3!8%2+!8+./)/10&'! ,-./!.! 3)86'+!.4*/%$'+(1+8+/,!%0! )/,+2+3,!%2!+/,-&3).38! 0%2! '),+2.,&2+!%2!

#5-2&4$%"66)*$)7=$^921/(,-$6(/S5/7*$=/*/(#27)*2"7$*"$&"7-2=/($,-+!.2,3!)/!E4%,'./(!.3!.!-%')3,)4!4&',&2.'!

4%88&/),9!$),-!3-.2+(!1%.'3!&/(+234%2+3!,-+)2!6-)'%3%6-9!./(!.662%.4-!,%!7)3&.'!.2,:!A-+9!4+'+F2.,+(!

42%33T%7+25! )/,+26'.9! ./(! 4%''.F%2.,)%/! F+,$++/! .2,! 0%283! ./(! 62.4,),)%/+23! ./(! 3%&1-,! %&,!

%66%2,&/),)+3! ,%! 6.2,)4)6.,+! .42%33! 0)+'(3! ./(! ()34)6')/+35! $-)'3,! 8.)/,.)/)/1! ,-+)2! )/,+12),9! ./(!

(+()4.,)%/!,%!,-+!6&23&),!./(!62%8%,)%/!%0!E4%,,)3-!6.)/,)/1:!#/!,-+!)/,+27)+$5!A)8%,-9!@98./!/%,+3!,-)3!

)/,+2+3,B$)-M27CB$:V%!9%&!,-)/*!9%&2!)/,+2+3,!)/!8&3)4!-.3!)/,+2'%4*+(!$),-!9%&2!6.)/,)/1j,!G%00.,!2+6')+(P!

h/-B$Z$*+27M$*+/(/,-$>//7$)$=/6272*/$#/(C27C4$Z$9""M$5@"7$&/(*)27$)-@/&*-$"6$#A$@)27*27C$27$#5-2&)9$

*/(#-4$ Z$ D"59=$ -)A$ *+)*$ 7"D)=)A-$ #A$ &"9"5($ 2-$ #"(/$ :F*()5--2)7,$ 8! ,-)3! )(+.! %0! 3+/3&%&3!

%24-+3,2.,)%/:! #!$.3!.1.)/3,!E,2.&33! ,+/!9+.23!.1%5! ,-)/*)/1!-)8!3&6+20)4).'! )/!4%86.2)3%/!$),-!

G.-'+2!%2!B+21:!V%$!#!4./!3++!,-.,5! )/!3)86'+!,+2835!E,2.&33!$.3!8%2+!4%/4+2/+(!$),-!F+.&,9!

*+)7$*(5*+4$Z,1/$>/+/!)/0'&+/4+(!.!'),,'+!F9!,-)3!MG%00.,5!YZaY5!6:Y"N:!

G%00.,!1%+3!%/!,%!()34&33!-)3!)/,+2+3,!)/!6%+,295!F%,-!E4%,,)3-!./(!)/,+2/.,)%/.'5!./(!-)3!7)+$3!%0!$2),)/1!

8%2+!F2%.('9:!b2),)/1!2-$=/-&(2>/=$)-$:*+/$*(5/$#/=25#$"6$*+/$@("@+/*,5!$-)'3,!c%&2/.')38!)3!()34&33+(!)/!

2+'.,)%/!,%!,-+!'.,+!YZ^_3!D'%.&<'%-!6.)/,)/13P!

#/!8./9!$.93! ,-+9! .2+! ,-+!8%3,! %Fc+4,)7+!%0! .''!89!6.)/,)/13:! A-)3!8.9! F+! F+4.&3+! ,-+9! .2+!

)>"5*$)$ N"5(7)92-*4$ Z$)=#2(/$ *+/$ N"5(7)92-*,-$ -/7-/$"6$ (/)92*AB$+2-$=/=2&)*2"7B$+2-$ 271"91/#/7*$ 27$

+6%4-T8.*)/1! +7+/,35! ./(! ,-+! ()34)6')/+(! $.9! -+! ()3,./4+3! -)83+'0! 02%8! ,-%3+! +7+/,3! )/! -)3!
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)**/#@*-$*"$D(2*/$*(5*+6599A4$h/-B$Z$*+27M$*+/-/$S5)92*2/-$)(/$5-/659$6"($*+/$)(*2-*,!MG%00.,5!YZaY5!

6:YWN:!

g"99"D27C$*+/$27*/(12/D$D2*+$%"66)*B$f/)9$L-&+/(-"7,-$/--)A!;F/1/7$."/*-<$EL-&+/(-"7B$PWbPB$@@4PITWYN!

4%/3)(+23!+.4-!%0!,-+!3+7+/!6%+,3!)/!,&2/5!%00+2)/1!.!3&88.29!%0!,-+)2!$%2*!./(!.662%.4-:!A-+!2+3,!%0!

,-+! 4.,.'%1&+! 0+.,&2+3! )/,+27)+$3! $),-! ,-+! 3)U! 3&27)7)/1! 6%+,3! MG.4?).28)(! ()+(! )/! YZ^a5! ,$%! 9+.23!

>/6"(/$*+/$/?+2>2*2"7K$)7=$-/9/&*2"7-$"6$*+/2($@"/*(AB$27*/(-@/(-/=$D2*+$%"66)*,-$@)27*27C-$)7=$=(.$)/13:!

#/! ,-)3! $.95! .1.)/5!G%00.,! 4./! F+! 3++/! ,%! -.7+! 7+29! ()2+4,'9! F2%&1-,! ,%1+,-+2! -)3! ,$%! 62+(%8)/./,!

4&',&2.'!)/,+2+3,3!8!E4%,,)3-!6.)/,)/1!./(!'),+2.,&2+:!

#/! YZa[! G%00.,! 4&2.,+(! ,-+! +U-)F),)%/! L'*( IG+8'( !.+-82*5! ./! +U-)F),)%/! %0! ,-+! $%2*! %0! E,+6-+/!

B.24'.95! E,+7+/! H.86F+''5! C+/! H&22)+5! >+,+2! @%$3%/5! ;(2)./! b)3K/)+$3*)! ./(! G.2)%! J%33):! #/! YZaY!

G%00.,!-.(!)9(/)=A$D(2**/7$)$*/?*$6"($)7$i=27>5(C+$g/-*21)9$/?+2>2*2"7$"6$./*/($R"D-"7,-$D"(M$)7=$-+!

$+/,!%/!,%!$2),+!3+7+2.'!+33.93!0%2!M./(!%/N!,-+!$%2*!%0!C+/!H&22)+!M)/4'&()/1!.!0%2+$%2(!,%!,-+!"__W!

&)*)9"C5/$6"($Q5((2/,-$-"9"$-+"D$)*$'9)-C"D$F&+""9$"6$L(*K4$R/$&"7*275/=$)9-"$*"$D(2*/$E)7=$9/&*5(/$"7K$

,-+! $%2*! %0! ;(2)./! b)3K/)+$3*)! M+:1:! ,-+! YZZY! 4.,.'%1&+! +33.9! 0%2! b)3K72/D-M2,-$ /?+2>2*2"7$ )*$ *+/$

S2&),8.2*+,!')99/(AK$)7=$ *+/$D"(M$"6$F*/1/7$Q)#@>/994$Q)#@>/99,-$D"(M$+)=$>//7$-+"D7$ 6"($ *+/$ 62(-*$

,)8+!.,!.!12%&6!3-%$!.,!,-+!V+$![^!=.''+29!,-+!9+.2!F+0%2+!-)3!(+12++!3-%$!.,!='.31%$!E4-%%'!%0!;2,:!

G%00.,5!.'%/1!$),-!D)8!B)22+''5!$.3!)/3,2&8+/,)9$27$Q)#@>/99,-$-/9/&,)%/!0%2!CK1%'--&7'(IG+8'-!.,!,-+!V+$!

XI$ )7=$%"66)*,-$"D7$ 27*/(/-*-B$ )7=$ 27=//=$+2-$ "D7$ -*5=/7*$ :(/>/992"7,$ 12)$ @)27*27C$ 27$ *+/$#2=TYZ`_35!

$+2+!2+0'+4,+(!)/!,-+!$%2*!./(!.662%.4-!%0!-)3!3,&(+/,!M2+0+2+/4+3!,%!H%&2F+,!./(!Re1+25!0%2!+U.86'+N:!

#,!$%&'(!/%,!F+!./!%7+23,.,+8+/,!,%!4'.)8!,-.,!,-+!$.9!)/!$-)4-!G%00.,!F2%&1-,!,%1+,-+2!,-+!12%&6!%0!

.2,)3,3!$-%!$%&'(!F+4%8+!*/%$/!)/!,-+!E4%,,)3-!8+().!.3!,-+!V+$!='.31%$!B%93!()(!8%2+!,%!.,,2.4,!

,-+!.,,+/,)%/!%0!,-+!)/,+2/.,)%/.'!.2,!$%2'(!,%!E4%,'./(!,-./!./9,-)/1!+'3+!)/!,$+/,)+,-T4+/,&29!E4%,,)3-!

)(*$ 5@$ *"$ *+2-$ @"27*4$ Q(5&2)99AB$ 27$ */(#-$ "6$ *+2-$ (/-/)(&+B$%"66)*,-$ :@("N/&*,$D)-$ 5**/(9A$ (/92)7*$ "7$ *+/$

&(2*2&)9$ )7=$ &5()*"(2)9$ &"7-*(5&*2"7$ "6$ )$ :-&+""9,$ "6$ )(*2-*-4$ !+("5C+$ -*()*/C2&)99A$ )(()7C/=$ C("5@$

+U-)F),)%/3!./(!.44%86./9)/1!)/,+262+,.,)7+!,+U,35!G%00.,!-+2.'(+(!.!12%&6!%0!6.)/,+23!.3!,-+!E4%,,)3-!

8./)0+3,.,)%/!%0!./!)/,+2/.,)%/.'!3-)0,!,%$.2(3!/+%T+U62+33)%/)38!./(!0)1&2.,)%/5!2+62+3+/,+(!F9!0)1&2+3!

3&4-!.3!S2./4+34%!H'+8+/,+5!=+%21!B.3+'),K!./(!E./(2%!H-).:!S%''%$)/1!+.2')+25!8%2+!8%(+3,!.,,+86,35!

E4%,,)3-!V+$!#8.1+!6.)/,)/1!.4-)+7+(!$-.,!;'./!B%'(!M./(!G%00.,!./(!B+''./9!,-+83+'7+3N!-.(!3+,!%&,!
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,%!.44%86')3-!)/!,-+!YZ`_3!./(!YZ^_35!,-2%&1-!T"9=,-$&5()*"(2)9$)7=$&(2*2&)9$C("5@27C$"6$%"66)*B$T/99)7AB$

B)''!=)''%/5!Z)7$%&d/"=$)7=$U">/(*$Q("32/($)-$(/@(/-/7*)*21/$"6$)$7/D$:F&"**2-+$U/)92-#,5!.3!()34&33+(:[a!

!#,!$%&'(!F+!/.)7+5!,-+2+0%2+5!,%!.33&8+!,-.,!,-+!8+,+%2)4!2)3+!%0!,-+!V+$!#8.1+!='.31%$!6.)/,+23!$.3!

/%,! 2+')./,! %/! .! 3%6-)3,)4.,+(! &/(+23,./()/1! %0! ,-+! $.9! )/! $-)4-! 4&2.,)/1! ./(! 42),)4)38! )3! .F'+! ,%!

+3,.F')3-5! 7.')(.,+! ./(! -)3,%2)4)3+! %,-+2$)3+! 2.,-+2! 02.18+/,+(5! ()36.2.,+! 62.4,)4+3:! A-+! ./,.1%/)38!

,%$.2(3! ,-+! (%8)/./4+! %0! .F3,2.4,)%/5! 4%&6'+(! $),-! ,-+! 0+27+/,! (+3)2+! ,%! 0)/(! .! 6'.4+! 0%2! 6.)/,)/1!

.8)(3,!,-+!+U6'%3)%/!%0!+8+21+/,!0%283!./(!62.4,)4/-$27$*+/$9)*/$PWIH-$)7=$/)(9A$,a_35!.''%$+(!G%00.,!

./! )(+.'!%66%2,&/),9! ,%! M42),)4.''9N! 4.6),.')3+!%/! ,-+3+! 3-)0,3! )/! 4%/,+86%2.29! .2,5! ./(! ,%!-.2/+33! 3&4-!

(+F.,+3!)/!%2(+2!,%!62%8%,+!,-+!$%2*!%0!-)3!0%28+2!3,&(+/,3:!!

#,!3-%&'(!F+!/%,+(5!-%$+7+25!,-.,!.',-%&1-!-+!$.3!.!3,.&/4-!.(7%4.,+!%0!6.)/,)/1!G%00.,!$.3!0.2!02%8!

F+)/1! .! 8+()&8T36+4)0)4! S%28.')3,5! ./(! 2+1.2(+(! ,-+! 3,2)4,! F.,,'+! ')/+3! ./(! ()4-%,%8)+3! F+,$++/!

()34)6')/+3! .3! 0.'3+! ./(! 2+(&4,)7+:! ! ;3! -)3! +33.9! 0%2! ?%4-+2,95! C)2*$%%(5! R.$2+/4+! ./(! J%F+2,3! -.(!

-)1-')1-,+(5!$-)'3,!-+!4'+.2'9!62+0+22+(!6.)/,)/1!./(!2+1.2(+(!),!.3!,-+!8%3,!3)1/)0)4./,!8+()&8!)/!0)/+!

.2,5!-+!$.3!/%,!()2+4,'9!%66%3+(!,%!%,-+2!0%283!%0!7)3&.'!+U62+33)%/!:%/!62)/4)6'+,:!@+!-.(!$%2*+(!.3!.!

6-%,%12.6-+2! 0%2! 3+7+2.'! 9+.23! )/! ,-+! YZ`_3! ./(! .3! .! ,&,%2! -.(! F++/! 3&66%2,)7+! %0! ,-+! 0)'8!$%2*! %0!

3,&(+/,3! 3&4-! .3! C+/! H&22)+! )7=$ F*/1/7$ Q)#@>/99,-$ 27*/(/-*$ 27$ @/(6"(#)7&/:! </(+/).F'95! -%$+7+25!

G%00.,! $.3! 4%88),,+(! 8%3,! 0+27+/,'9! ,%! ,-+! 6&23&),! ./(! 62%8%,)%/! %0! 4%/,+86%2.29! 6.)/,)/1! )/!

E4%,'./(!.F%7+!.''!+'3+:!B&,5!6+2-.63!3&262)3)/1'9!1)7+/!,-+!2-+,%2)4!3&22%&/()/1!/+%T+U62+33)%/)38!./(!

*+/$(/*5(7$*"$*+/$62C5(/B$%"66)*,-$7)+$!%0!6.)/,)/1!$.3!4'%3+'9!.'')+(!,%!,$%!(+0)/)/1!4-.2.4,+2)3,)43!%0!,-+!

42),)4.'! M.3! %66%3+(! ,%! /+%T4%/3+27.,)7+N!@"-*#"=/(7$ :@("N/&*,:! #0! 6.)/,)/1!$+2+! ,%! -%'(! ),3! %$/! .3! .!

4%/,+86%2.295!62%12+33)7+!8+()&8!M2.,-+2!,-./!F+)/1!2+1.2(+(!.3!.!8%2)F&/(5!2+.4,)%/.29!8%(+5!.3!),3!

42),)43!8.)/,.)/+(N5! 2*$D)-$&(5&2)9$*+)*$*+/$:V+$!>.)/,)/1,$(/69/&*/=$*+/$2=+%'%1)4.'!./(!6%'),)4.'!.)83!%0!

42),)4.'! 6%3,8%(+2/)38:! #/! ,-)3! $.95! ,-+! 6.2,)4&'.2! $%2*3! G%00.,! -)1-')1-,+(! 4%&'(! F+! 2+1.2(+(! .3!

+8F%(9)/1!,-+!6%3,8%(+2/)3,!.)83!%0!62+3+/,)/1!:)$&(2*2S5/$"7$*+/$C("57=-$"6$=266/(/7&/,$)7=$:)$&(2*2S5/$

%/!,-+!12%&/(3!%0!%2)C27)92*A,M@.22)3%/!n!b%%(5!YZZ"5!6:ZaZN:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[a!E++5!0%2!+U.86'+5!,-+!E4%,,)3-!;2,3!H%&/4)'!=.''+29!+U-)F),)%/!./(!4.,.'%1&+!9:2##&-$(@'+.&-G!%0!YZ^Y!$),-!./!+33.9!F9!;'./!
B%'(5!./(!,-+!YZ^[!@2:>'#!>&F')4.,)%/3!4.,.'%1&+!0%2!,-+!12%&6!+U-)F),)%/!%0!,-+!$%2*!%0!G%00.,5!B+''./95!V+)'!?.''.3!B2%$/!./(!
B)''!=)''%/:!
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#/!2+'.,)%/!,%!,-+!0)23,!.36+4,!M@"-*#"=/(72-#$)-$)$ :&(2*2S5/$"7$*+/$C("57=-$"6$=266/(/7&/,N!G%00.,!3.$!

*+/$ :V+$!>.)/,)/1,! .3! .!$.9! 0%2!$%8+/! ./(!$%2*)/1T&9)--$ )(*2-*-$ *"$ :*)M/$"7,$ *+/$ *2*)7-$"6$ >"5(C/"2-$

E4%,,)3-! 6.)/,)/1! .3! 2+62+3+/,+(! F9! ,-+! +'(+2! 3,.,+38+/! %0! ,-+! JE;:! @+! .'3%! 2+1.2(+(! ,-+! /+$!

1+/+2.,)%/! %0! 6.)/,+23! .3! .!$.9! 0%2! E4%,,)3-! .2,)3,3! ,%! 2+.33+2,! ,-+83+'7+3! )/! .! B2),)3-! ./(! O&2%6+./!

4%/,+U,!8!,%!$2),+!,-+83+'7+3!F.4*!)/!,%!,-+!-)3,%29!%0!O&2%6+./!.2,5!-.7)/1!F++/!()3+/02./4-)3+(!./(!

%7+23-.(%$+(! F9! O/1')3-! 4%'%/).'! 2&'+:[Z! A-+!8.c%2),9! %0! ,-+! .2,)3,3!G%00.,! 3&66%2,+(! .3! .! 42),)4! ./(!

4&2.,%2! )/! ,-+! YZa_3!$+2+!$%2*)/1T4'.33! ='.3$+1)./35! ./(! 3+7+2.'! M.,! ,-.,! ,)8+N!$+2+! 4%88),,+(! ,%!

2.()4.'! '+0,)3,!7)+$3:! #/! ,-)3!$.95!G%00.,!3.$!6.)/,)/1!.3! ,-+! )(+.'! 0%28!,-2%&1-!$-)4-!,%!2+.33+33! ,-+!

,2.(),)%/!%0!E4%,,)3-!6.)/,)/1!),3+'0!M):+:!,-2%&1-!.!2+,&2/!,%!,-+!-&8./!0)1&2+N!./(!,%!4%/,+3,!,-+!4'.33T

F.3+(!6%$+2!2+'.,)%/3!%0!,-+!.2,!$%2'(!)/!E4%,'./(:!#/!%,-+2!$%2(35!G%00.,!0%3,+2+(!,-+!/%,)%/!%0!&3)/1!

:@)27*27C$ *"$/-*)>92-+$ *+/$ 92#2*-$"6$@)27*27C,! 2.,-+2! ,-./! 2+/%&/4)/1!6.)/,)/1! )/! 0.7%&2!%0! )(+/,)09)/1!.!

/+$!0%28.'!'./1&.1+!)/!%2(+2!,%!(+3,.F)')3+!,-+!3,.,&3!L&%!M.3!8./9!62%8)/+/,!6.)/,+23!-.(!(%/+!)/!,-+!

6+2)%(5!'+.7)/1!6.)/,)/1!,%!6&23&+!%,-+2!8+().N:!#/!,-+!H&:#"%'-(2/(6"%-'.7'-!,+U,5!G"66)*,-$=2-&5--2"7$"6$

,-+!$%2*!%0!D&/+!J+(0+2/!./(!S)%//.!H.2')3'+!.'3%!-)1-')1-,+(!-)3!.$.2+/+33!%0!F2%.(+2!)(+%'%1)4.'!./(!

4&',&2.'! 3-)0,3!8.(+! 7)3)F'+! F9! 6%3,8%(+2/! (+7+'%68+/,3! )/! .2,! ./(! ,-+%295! /.8+'9! :*+/$ ("9/$ "6$ *+/$

0+8.'+! .2,)3,! \$-)4-]! -.3! 4-./1+(! 4%/3)(+2.F'9! )/! ,-+! '.3,! (+4.(+! ,-./*3! ,%! ,-+! &63&21+! %0! 0+8)/)3,!

.$.2+/+33,!MG%00.,5!YZa"5!6:[N:!`_!

#/!-)3!42),)4.'!02.8)/1!%0!V+$!#8.1+!6.)/,)/15!G%00.,!.'3%!3.$!,-+!$%2*3!.3!F+)/1!')/*+(!,%!,-+!3+4%/(!

(+0)/)/1! .36+4,! %0! 6%3,8%(+2/)38! )/! 7)3&.'! .2,!8! :.! 42),)L&+! %/! ,-+! 12%&/(3! %0!"(2C27)92*A,M@.22)3%/!n!

b%%(5!YZZ"5!6:ZaZN:!@+!$2%,+!,-.,!,-2%&1-!,-+!+4'+4,)4!.662%62).,)%/!"6$)(*$+2-*"(2&)9$*("@/-$:,-+!/+$!

)8.1+29! \:::]!8%2+!%0,+/! ,-./!/%,! 3&11+3,3! ,-+!.(.6,.,)%/!%0!%'(! )8.1+29!./(! ,-+!4%/36)4&%&3!&3+!%0!

8%(+'3!2+4%1/)3+(!.3!F+'%/1)/1!,%!.2,!./(!,%!.2,!-)3,%29!\:::]!$),-!),3!3,2+33!./(!(+6+/(+/4+!%/!398F%'3!

./(!+8F'+83,!MG%00.,5!YZa[5!6:[N:!

#/! ,+283! %0! .! 42),)4.'! 3,2.,+195! $-.,! )3! 3)1/)0)4./,! .F%&,! :!/9927C$ F*"(2/-,B! ,-+! +33.9! 0%2! L'*( IG+8'(

!.+-82*5! )3!,-.,!G%00.,!%/4+!8%2+!)/,2%(&4+3!M./(!6+2-.63!3++*3!,%!62+T+86,N!4%&/,+2T.21&8+/,3!F9!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[Z!;!3,.&/4-!0%''%$+2!%0!G.4?).28)(5!G%00.,!02++'9!.(8),,+(!-)3!()3')*+!%0!O/1'./(!./(!O/1')3-/+33!)/!,-)3!6+2)%(!8!3++5!0%2!
27-*)7&/$*+/$/--)A$"7$./*/($=/$g()7&2)$:Z$D)-$()*+/($+"-*29/$*"$i7C92-+7/--$27$*+"-/$=)A-,$E%"66)*B$PWbI$@4JPK4!
`_!#/!2+,2%36+4,5!,-)3!4%88),8+/,!,%!0+8.'+!.2,)3,3!./(!0+8)/)38!)3!)2%/)4!1)7+/!,-+!'.,+2!-%3,)'),9!,%$.2(3!G%00.,!$-)4-!$.3!
"6*/7$&"5&+/=$27$*/(#-$"6$C/7=/($)7=$+2-$-5@@"-/=$/7&"5()C/#/7*$"6$*+/$:#)&+2-#",$"6$f/D$Z#)C/$@)27*27C4$Z7$+2-$PWb_$

C,&<3"%8$(@'7&'*!,+U,5!0%2!)/3,./4+5!G.'4%'8!?)4*3%/!36+4)0)4.''9!.3*3!$-9!/%!$%8+/!$+2+!)/4'&(+(!)/!,-+!V+$!#8.1+!12%&6!
./(!$-9!)33&+3!%0!3+U&.'),9!./(!)(+/,),9!$+2+!.F3+/,!02%8!,-+!$%2*3!M?)4*3%/5!YZa`F5!6:Y^XN:!#/!YZZZ5!J%33!E)/4'.)2!3)8)'.2'9!
)&&5-/=$*+/$f/D$Z#)C/$@)27*/(-$"6$/#>()&27C$:*+/$#A*+$"6$*+/$#)9/$)(*2-*$*"2927C$)D)A$27$+2-$-*5=2",$EF27&9)2(B$PWWWK4!
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()34&33)/1! ./(! 02++'9! .4*/%$'+(1)/1! ,-+! 6%,+/,).'! 6),0.''3! ./(! $+.*/+33+3! %0! ,-+! ,96+3! %0! $%2*! -+!

4-.8@2"7-$ +/(/B$ 7"*27C$ *+)*$ :*+/$ &5((/7*$ 6"&5-$ "7$V+$! >.)/,)/1! -.3! 62+7+/,+(! ,-+! (+7+'%68+/,! %0!

62C5()*21/$)(*$>A$/7&"5()C27C$)$9)(C/9A$57&(2*2&)9$)7=$57(/69/&*21/$-*A9/$"6$@/(-"7)9$/?@(/--2"74,$S2%8!./!

.4*/%$'+(1+8+/,!%0!,-+!')8),.,)%/3!%0!,-+!V+$!>.)/,)/1!M./(!,-+!()34%&23+!3&22%&/()/1!),N5!G%00.,!3+,3!

"5*$*"$=/#"7-*()*/$+"D$*+/$12/D/($-+"59=$:(/)=,$*+/$D"(M$"6$*+/$'9)-C"D$@)27*/(-B$(/9A27C$)3!.'$.93!%/!

-)3,%2)4.'! 4%/,+U,! 8! ,-+! -)3,%29! %0! 0)1&2.,)7+! ./(! +U62+33)7+! 6.)/,)/1! )/! ='.31%$! 7).! H%'L&-%&/5!

G.4F29(+5! O.2('+9! ./(! H2%K)+2! 8! ./(! ,-+! (%8)/./,! ,2.(),)%/! %0! './(34.6+! .3! .! 3&Fc+4,! 0%2! E4%,,)3-!

6.)/,)/1:!A-)3!3,2.,+19!.4-)+7+3!,$%!)86%2,./,!.)83P!),!()3,./4+3!E4%,,)3-!V+$!#8.1+!6.)/,)/1!02%8!,-+!

7/C)*21/$)--"&2)*2"7-$"6$/#@*A$-*A92-)*2"7$"($+"99"D$:6)-+2"7,$27!.2,!F9!.,,+86,)/1!,%!+3,.F')3-!.!')/+.1+!

0%2! ,-+!$%2*! )/! .! E4%,,)3-! 4%/,+U,Q! )7=$ 2*$ -2#59*)7/"5-9A$ +2C+92C+*-$%"66)*,-$ 9"7C-*)7=27C$ >/92/6$ *+)*$

=/>)*/$)7=$=2-&5--2"7$)(/$12*)9$6"($*+/$:+/)9*+,$"6$&"7*/#@"()(A$)(*$E:*+/$6)&*$(/#)27-$*+)*$@)27*27C$@/($

3+! )3! /%$! $%2,-9! %0! 3+2)%&3! ()34&33)%/! .3! .! 2)=2&)9$ )7=$ &"7*/#@"()(A$ )(*,K4$ B9! +/,+2)/1! )/,%! ,-+3+!

=/>)*/-$)7=$&"7*(2>5*27C$*"$*+/$=2-&"5(-/$"7$*+/$:("9/,$"6$@)27*27C$27$*+/$PWbH-B$%"66)*$+)=$)&+2/1/=$+2-$

42),)4.'!.&"*3($?+K#%'!8!,%!1+/+2.,+!:-/(2"5-$=2-&5--2"7,$"6$)(*4$!

A-+!L'*(IG+8'(!.+-82*! ,+U,!4%/,.)/3!.!2)4-!.22.9!%0!(+/3+'9! '.9+2+(!2+0+2+/4+3!./(!()2+4,)%/3!$-)4-!

0&/4,)%/!,%!'%4.,+!./(!3),&.,+!,-+!$%2*3!)/!.!1+%12.6-)4.'!./(!-)3,%2)4.'!4%/,+U,:!Z7$*+2-$(/-@/&*B$%"66)*,-$

$2),)/1! F+.23! 4%86.2)3%/! ,%! ,-.,! %0! H%2(+').! I')7+2! 8! F%,-! $2),+23! (+8%/3,2.,+! .! 3,2%/1! 3+/3+! %0!

2+36%/3)F)'),9!,%$.2(3!,-+!2+.(+25!8./.1)/1!,%!4%/(+/3+!.!-&1+!.8%&/,!%0!)/0%28.,)%/!)/,%!.!3&44)/4,!

4.,.'%1&+! +33.9:! A-+! ()3,)''.,)%/! %0! 3%! 8&4-! 8.,+2).'5! 12%&/(+(! )/! .! ,-%2%&1-! */%$'+(1+! ./(!

&/(+23,./()/1!%0!6.)/,)/1!%/!,-+!6.2,!%0!F%,-!$2),+235!8.2*3!,-+8!%&,!.3!,$%!%0!,-+!8%3,!4%86'+U!./(!

3%6-)3,)4.,+(! .2,! 42),)43! )/! E4%,'./(! )/! ,-.,! 6+2)%(:! A-+)2! .F)'),9! ,%! ()3,)'! ./! .'8%3,! +/494'%6.+()4!

*/%$'+(1+!%0!.2,!-)3,%29!./(!6.)/,)/1!$.3!M./(!)3N!+U,2+8+'9!2.2+!)/!,-+!0%28!%0!,-+!2+7)+$!%2!4.,.'%1&+!

+33.9! ./(! )/! 8./9! %0! ,-+)2! +33.93! ,-+9! 2+.4-+(! .! '+7+'! %0! 34-%'.23-)6! &3&.''9! 2+3+27+(! 0%2! '%/1+2!

.4.(+8)4!,+U,3!./(!$2),,+/!0%2!.4.(+8)4!.&()+/4+34$T5*$%"66)*$)7=$^921/(,-$&"##2*#/7*$*"$/=5&)*2"7$

%&,$),-!,-+!2.2)0)+(!12%7+3!%0!.4.(+8+!3+27+3!,%!&/(+2')/+!,-+)2!'+0,)3,!6%'),)4.'!62)/4)6'+3!8!,-.,!./9%/+!

$),-!.!1+/&)/+!)/,+2+3,!)/!.2,!3-%&'(!F+!.''%$+(!,-+!%66%2,&/),9!,%!.44+33!),:!A-+)2!$2),)/1!0&'0)''+(!,-)3!

2%'+:!

A%! 4%8+! F.4*! ,%! ,-+!L'*( IG+8'!!.+-82*! +33.9! )/! 6.2,)4&'.25!%"66)*,-$ /7*+5-2)-#$ )7=$ >/92/6$ 27$ *+/$

$%2*3! )3!.F&/(./,'9!4'+.25!/%,! '+.3,!,-2%&1-!,-+! )/4'&3)%/!%0!.!()7+23+5!3,)8&'.,)/1!.22.9!%0!2+0+2+/4+3!

./(!+U.86'+3!6+66+2+(! ,-2%&1-%&,! ,-+!+33.9:! A-+2+! )3!/%!(%&F,! ,-.,!G%00.,!$.3!.! 0)28!.(7%4.,+!%0!
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,-+3+! 6.)/,+235! F&,! ,-.,! -)3! 2+.(+23! .12++(!$),-! -)3! 6%3),)%/! )3! /+7+2! ,.*+/! 0%2! 12./,+(:! A-+!$2),)/15!

$-)'+!2.,-+2!6%'+8)4.'5! )3!/%,!.33&86,)7+!)/!,%/+!./(!$%2*3!+U,2+8+'9!-.2(!,%!6+23&.(+!./(!4%/7)/4+!

,-+! 2+.(+2! %0! ,-+! 3)1/)0)4./4+! ./(! 7.'&+!%0! ,-+!$%2*3:!b-.,! 3++83! 2+8.2*.F'+5! )/! 2+,2%36+4,5! )3! ,-.,!

8./9! %0! ,-+! '.,+2! 42),)4)383! %0! G%00.,! ./(! V+$! #8.1+! .2+! ./3$+2+(! 0&''9! )/! ,-+! +33.95! 3&4-! .3! ,-+!

42),)4)38!3&22%&/()/1!,-+!7"*2"7$*+)*$*+/$@)27*/(-$&"7-*2*5*/=$)$:C("5@,$E*+/$/--)A$"@/79A$)&M7"D9/=C/-$

,-.,!)*$:D"59=$>/$)$#2-*)M/,$*"$:2#@9A$*+)*$*+/-/$-2?$)(*2-*-$6"(#$)$@("@/($C("5@,K4$F2#29)(9AB$)**/#@*-$)*$

2+7)3)%/)3,! )/,+262+,.,)%/3! %05! 0%2! )/3,.7&/B$ F*/1/7$ Q)#@>/99,-$ @)27*27C! +)1/$ *+/2($ (""*-$ 27$ %"66)*,-$

%2)1)/.'!+33.9:!`Y!

A-+!9+.2!F+0%2+!,-+!L'*(IG+8'(!.+-82*!+U-)F),)%/5!G%00.,!-.(!F++/!%/+!%0!,-+!4&2.,%23!%0!,-+!3+4%/(!

D%&#&-$()%#(9$2*:! #/! ,-+! ,-2++!+33.93!-+!4%/,2)F&,+(!,%!,-+!4.,.'%1&+!G%00.,!$2%,+!+U,+/3)7+'9!%/!-)3!

7)+$! %0! 4%/,+86%2.29! 6.)/,)/1:! #/! ,-+! +33.935! +/,),'+(! :V+$! >.)/,)/1! ./(! I'(! >.)/,)/1P! ;! >2+4.2)%&3!

E6%/,./+),9!%2!./!I&,8%(+(!A2.(),)%/,5!:U/271/7*27C$*+/$U/)9$["(9=,$./(!:J+,2)+7)/1!,-+!#8.1+,5!G%00.,!

$.3!1)7+/!.!2.2+!%66%2,&/),9!,%!+U6%&/(!%/!-)3!'%/1T-+'(!)(+.3!.F%&,!6.)/,)/1!.3!$+''!.3!62+3+/,)/1!.!

8./)0+3,%!0%2!,-+!V+$!>.)/,)/1:!O.4-!'+/1,-9!+33.9!0+.,&2+(!42),)4.'!42),+2).!$-)4-!-.(!F++/!62+3+/,!)/!

#)7A$ "6$ %"66)*,-$ D(2*27C-$ *"$ *+2-$ @"27*B$ *+"5C+$ 27$ *+/-/$ */?*-$ *+/(/$ 2-$ 9/--$ "6$ )/! +U6')4),'9! E4%,,)3-!

()8+/3)%/! ,%! ,-+! .21&8+/,:! A-+! ,+U,3! .2+! )86%2,./,! )/! ,-.,! ,-+9! 8.2*! .! 36+4)0)4! 6+2)%(! 0%2!

4%/,+86%2.29! .2,! )/!$-)4-! ,-+! 7+29! 3&Fc+4,3! %/!$-)4-!G%00.,! -.(! F++/! 4.86.)1/)/1! 3)/4+! ,-+!8)(T!

YZ`_3!F+1./!,%!(%8)/.,+!,-+!.2,!$%2'(:!#/!.!B2),)3-!4%/,+U,5!,-)3!-.(!F++/!6&23&+(!F95!.8%/13,!%,-+235!

%"66)*,-$ 6(2/7=-$!2#"*+A$RA#)7$)7=$U4$T4$02*)N4$L-$D/9'!.3!,-+)2!$2),)/1!%/!,-+!3&Fc+4,5!F%,-!C),.c!./(!

@98./! -.(! 62%8%,+(! 6.)/,)/1! )/! ./! +2.! 0%2! 4%/,+86%2.29! .2,! $-)4-! '.21+'9! 4%/3)(+2+(! 0)1&2.,)7+!

6.)/,)/1! ,%! F+! 2+,2%12.(+! %2! 8%2)F&/(:! A-+)2! 8./)0+3,%T')*+! )/3)3,+/4+! %/! ,-+! 2%'+! %0! 6.)/,)/1! $.3!

3-%$4.3+(!,-("5C+$>"*+$D(2*27C$E-5&+$)-$RA#)7,-$D(2*27C$6"($)%#-:%&3'!8.1.K)/+N!./(!4&2.,)/1:!A$%!%0!

,-+!8%3,!)86%2,./,!+U-)F),)%/3!(+()4.,+(!,%!6.)/,)/13!%0!6+%6'+!)/!,-+!6+2)%(!$+2+!4&2.,+(!F9!C),.c!M,-+!

YZ^`!+U-)F),)%/!E$'(P"G+<(5.+4N!./(!@98./!ML+%%+#&7'(H+&<#&<8-!+U-)F),)%/!%0!YZ^ZdYZa_N:!G%00.,!$.3!

./!+U-)F),)/1!.2,)3,! )/!F%,-!+U-)F),)%/3!./(!-)3!4'%3+!.33%4).,)%/!$),-!,-+3+!0)1&2+3!(+8%/3,2.,+3!.1.)/!

,-.,!-+! 2+62+3+/,+(! ,-+! E4%,,)3-! 4%/,)/1+/,!%0! .! 12%$)/1! 42),)4.'!8.33!$-%!4-.86)%/+(! ,-+! 2%'+! ./(!

7.'&+!%0!0)1&2.,)7+!6.)/,)/1:!b-)'3,!%"66)*,-$27*/(/-*-$)*$*+2-$*2#/$D/(/$62(#9A$(""*/=$27$*+/$@("#"*2"7$"6$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

`Y!Z7$*+/$9)-*$*/7$A/)(-$f/29$%59+"99)7=$+)-$>//7$(/C)(=/=$)-$)7$2#@"(*)7*$&(2*2&$"6$Q)#@>/99,-$D"(M4$!+/!6+24+6,)%/!%0!
%59+"99)7=,-$D(2*27C-$"7$Q)#@>/99B$+"D/1/(B$/-@/&2)99A$)#"7C-*$)5=2/7&/-$9/--$6)#292)($D2*+$%"66)*,-$D(2*27CB$+)-$>//7$*+)*$++!
+)-$(/1/)9/=$)-@/&*-$"6$*+/$)(*2-*,-$@()&*2&/$7"*$@(/12"5-9A$=2-&5--/=$"($)&M7"D9/=C/=B$-5&+$)-$Q)#@>/99,-$27*/(/-,!)/!,-+!/%7+'3!
%0!>:!=:!b%(+-%&3+5!.8%/13,!%,-+2!0+.,&2+3:!
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./!)(+/,)0).F'9!E4%,,)3-!,2.(),)%/!)/!6.)/,)/15!-+!4./!/+7+2,-+'+33!F+!2+1.2(+(5!)/!.!F2%.(+2!4%/,+U,5!.3!

,-+!E4%,3!4%&/,+26.2,!,%!-)3!6++23!M3&4-!.3!(+!S2./4).5!C),.c!./(!@98./N!$-%!3)8)'.2'9!6&23&+(!.!2+,&2/!

,%!0)1&2.,)7+!6.)/,)/1!.3!.!7)3)F'+5!2+'+7./,!./(!42),)4.''9!2%F&3,!4%/,+86%2.29!.2,!62.4,)4+:!!

#/!.!2+0'+4,)%/!%0!8./9!+.2')+2!3,.,+8+/,35! )/!$2),)/1!./(!4&2.,)/15!G%00.,!L&%,+(!6("#$02*)N,-$*/?,! 0%2!

,-+!P"G+<(5.+4!4.,.'%1&+!)/!-)3!0)23,!+33.9!0%2!,-+!D%&#&-$()%#(9$2*P!!

\C),.c]!8.(+!.!4'.)8!0%2!,-+!2+/+$.'!%0!.!36+4)0)4!O&2%6+./!,2.(),)%/!%0!6)4,%2).'!(+342)6,)%/!.'')+(!

*"$)$&"7&/(7$6"($*+/$-"&2)9$1)95/$"6$)$+5#)72-*$)(*4$:V"7,*!')3,+/!,%!,-+!0%%'3!,-.,!3.9!+),-+2!,-.,!

6)4,&2+3!%0!6+%6'+!4./!F+!%0!/%!4%/3+L&+/4+!%2! ,-.,!6.)/,)/1! )3! 0)/)3-+(:!A-+2+! )3!8&4-!,%!F+!

="7/,!MG%00.,5!YZaX5!6:Y^N:!

!A-+!8%(&3!%6+2./()!%0!.''!,-2++!0)1&2+3!8!C),.c5!@98./!./(!G%00.,!8!!.2+!8.2*+('9!3)8)'.2!)/!,-.,!+.4-!

$%2*+(!62)8.2)'9!.3!.!62.4,)3)/1!6.)/,+2!F&,!)/!+.4-!4.3+!M,%!.!12+.,+2!%2!'+33+2!(+12++N!+.4-!%0!,-+!,-2++!

.'3%! 3)8&',./+%&3'9! ,%%*! %/! ,-+! 2%'+! %0! 42),)4.'! $2),+25! 4&2.,%2! ./(! +(&4.,)%/.')3,:! A-)3! 6%'98.,-)4!

.662%.4-!3,2+/1,-+/+(!,-+)2!6%3),)%/5!.''%$+(!/&8+2%&3!%&,'+,3!./(!.7+/&+3!0%2!,-+!()33+8)/.,)%/!%0!

,-+)2!)(+.3!./(!+/.F'+(!,-+8!,%!2+.4-!$)(+!.&()+/4+3:!A-+!D%&#&-$()%#(9$2*!62+3+/,+(!G%00.,!$),-!./!

%66%2,&/),9! ,%! 62+3+/,! -)3! )(+.3! ,-2%&1-! 4&2.,)/1! ./(! $2),)/15! F&,! %/! .! 0.2! '.21+2! 34.'+5! ./(! $),-! .!

-&1+'9!)/42+.3+(!.&()+/4+5!,-./!-+!-.(!.4-)+7+(!,%!,-)3!6%)/,:!#,!.'3%!4+8+/,+(!-)3!2%'+!.3!./!)86%2,./,!

.(7%4.,+!%0!0)1&2.,)7+!6.)/,)/1!)/!./!)/,+2/.,)%/.'!4%/,+U,:!

#/!,-+!0)23,!+33.95!:V+$!>.)/,)/1!)7=$^9=$.)27*27C]$L$.(/&)(2"5-$F@"7*)7/2*A$"($)7$^5*#"=/=$!()=2*2"7\,!

G%00.,!.,,+86,+(!,%!3),&.,+!,-+!2+4+/,!(+7+'%68+/,3! )/!6.)/,)/1!F9!,2.4)/1!,-+!(%8)/./,! ,2+/(3!./(!
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&/(*)279AB$*+)*$A"5$-+"59=7,*$D(2*/$)*$)99$>5*$F)7=A$/7&"5()C/=$D(2*27C$>/&)5-/$+/$D("*/$+2#-/96$

8!)/!0.4,!-+!)3!3,)''!.!7+29!.2,)4&'.,+!$2),+2!%/!.2,:!A-+!0.4,!,-.,!E./(9!$2%,+!$.3!7+29!)86%2,./,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

``!OU.86'+3!%0!%/+T%00!%2!3-%2,T')7+(!8.1.K)/+3!./(!c%&2/.'3!)/4'&(+!9:2##&-$(52<#'G12%+%4()%#(@'7&'*!6&F')3-+(!)/!,-+!YZa_3!
F9!,-+!O()/F&21-!H%/,+86%2.29!;2,3!A2&3,!./(!+(),+(!F9!=+2.'()/+!>2)/4+Q!,-+!9:2##&-$(@'7&'*5!6&F')3-+(!)/!,-+!'.,+!YZ^_3!,%!
YZa_3!F9!,-+!E4%,,)3-!H)7)4!A2&3,!./(!E.',)2+!E%4)+,9!8!,-+(@'7&'*!(+.',!8.)/'9!$),-!'),+2.29!3&Fc+4,35!$),-!%44.3)%/.'!6)+4+3!%/!
7)3&.'!.2,:!I,-+2!c%&2/.'3!)/4'&(+(!9:2##&-$(\&.G5!)/4%26%2.,)/1!9:2##&-$(\&.G(+<,(O&-"+.()%#-!./(!52GG2<(9'<-'!8.1.K)/+5!
.00)').,+(!$),-!,-+!?+6.2,8+/,!%0!>%'),)43!.,!O()/F&21-!</)7+23),95!$-)4-!)/4'&(+(!.2,)4'+3!F9!G&2(%!G.4(%/.'(!%/!G.2U)3,!
,-+%29!./(!D&(),-!EL&)2+3!%/!S+8)/)38!)/!,-+!'.,+!YZa_3:!E)8)'.2!'),+2.29!c%&2/.'3!4.22)+(!%44.3)%/.'!.2,!2+7)+$3!./(!+33.935!3&4-!
.3!#$'(9:2#&+(@'7&'*A()>%2-A(5'<:%+#"-(./(!,-+!!%''<(D22>5!F&,!.''!$+2+!62)8.2)'9!'),+2.29!c%&2/.'3:!A-+!9:2#&+(@'7&'*!)/!
6.2,)4&'.2!-.3!42+(),+(!@2:>'#!.3!F+)/1!,-+!8%(+'!./(!4.,.'93,!0%2!+3,.F')3-)/1!,-+!@'7&'*:!



Y[W!

!

F+4.&3+!/%T%/+!+'3+!$2%,+:!#,!$.3!.4,&.''9!2+1.2(+(!.3!&/0%21)7.F'+!\0%2!./!.2,)3,]!,%!$2),+!.F%&,!

.2,!8!),!$.3!0%2!42),)43!MH&22)+5!"__"N:!

%"66)*,-$/7&"5()C/#/7*$"6$D(2*27C$)#"7C-*$+2-$-*5=/7*-$)*$'9)-C"D$F&+""9$"6$L(,!),3+'0!'+(!,%!,-+!-&1+!

)/42+.3+! )/! ,-+! /&8F+2! %0! .2,)3,3! $-%! F+1./! $2),)/1! %/! .2,! )/! ,-+! YZa_3:! b-+/! %/+! 4%/3)(+23! ,-+!

/12=/7&/B$*+/(/$&)7$>/$7"$="5>*$*+)*$%"66)*,-$ 27695/7&/B$)9"7C$D2*+$62C5(/-$-5&+$)-$U)A$%&0/732/$)7=$

>+,+2!E+((%/!M.'3%!'+4,&2+23!.,!='.31%$!E4-%%'!%0!;2,!02%8!,-+!YZ^_3!%/$.2(3N5!6'.9+(!.!3)1/)0)4./,!2%'+!

27$*+/$-+26*$"6$)(*2-*-,$)**2*5=/-$*"D)(=-$D(2*27C$)7=$C/7/()*/=$)7$27&(/)-/$27$*+/$-+//($75#>/($"6$)(*2-*-$

$-%!F+1./!,%!6&23&+!.!$2),)/1!62.4,)4+!)/!,-+!6+2)%(:!

G&4-!%0!,-+!$2),)/1!,%!+8+21+!)/!,-+!+.2'9!YZa_3!)/!E4%,'./(!4./!F+!3++/!,%!3-.2+!4-.2.4,+2)3,)43!$),-!

,-.,!6&F')3-+(! )/!.!/&8F+2!%0! 3-%2,T')7+(!8.1.K)/+3!%2)1)/.,)/1! )/! ,-+!YZ`_35!3&4-!.3!@2:>'#5!!+G3&#(

./(!9:2##&-$( I<#'%<+#&2<+.:!;'%/1!$),-!,-+!L&./,),9!./(!7%'&8+!%0!$2),)/1! ),3+'05!,-+!%&,'+,3!0%2!$2),)/1!

)9-"$ 27&(/)-/=$ /?@"7/7*2)99A$ 27$ *+/$ PWbH-$ *+("5C+$ 272*2)*21/-$ -5&+$ )-$ *+/$ @5>92-+27C$ )(#$"6$'9)-C"D,-$

A-)2(! O9+! H+/,2+! &/(+2! H-2)3! H.22+''! ./(! ,-+!8%2+! +6-+8+2.'! ,+U,3! 4%8)/1! %&,! %0! /+$'9!+3,.F')3-+(!

.2,)3,T2&/!36.4+3!3&4-!.3!A2./38)33)%/!MYZaWN!./(!H%''+4,)7+!MYZaXN:!A-%&1-!3,)''!')8),+(5!)/!4%86.2)3%/!

,%!,-+!(+.2,-!%0!%66%2,&/),)+3!)/!,-+!6+2)%(!'+.()/1!&6!,%!,-+!YZa_35!$%&'(TF+!42),)43!./(!$2),+23!$+2+!

0)/.''9!%00+2+(!/+$5!E4%,,)3-TF.3+(!6'.,0%283!0%2!,-+)2!$2),)/1:!D&3,!.3!.2,)3,3!./(!4&2.,%23!-.(!.(%6,+(!.!

3+'0T(+,+28)/+(!.662%.4-!,%!0)/()/1!+U-)F),)%/!36.4+!)/!,-+!YZ`_3!./(!,IH-B$*+/$:VZh,$/*+"-$"6$&(/)*27C$

%66%2,&/),)+3!2.,-+2!,-./!$.),)/1!0%2!,-+8!0%&/(!.!0%%,-%'(!)/!,-+!4')8)*/$"6$!+)*&+/(,-$T(2*)27$EPWIWT

YZZ_N5!36&22+(!%/!F9!3)8)'.2!()2+4,)%/3!)/!8&3)4!M0%2!)/3,./4+5!,-+!2)3+!%0!)/(+6+/(+/,!8&3)4!'.F+'3!3&4-!

)-$ g)&*"(A$ U/&"(=-B$ U"5C+$ !()=/$ )7=$ '9)-C"D,-$ ."-*&)(=$ U/&"(=-K4$ LC)27B$ *+2-$ *()N/&*"(A$ &)7$ >/$

4%/3)(+2+(!)/!2+'.,)%/!,%!'.,+!/)/+,++/,-!./(!,$+/,)+,-T4+/,&29!.2,!-)3,%29!M3+'0T6&F')3-)/15!8./)0+3,%35!

)(*2-*,-$ -*)*/#/7*-5! +,4:N! F&,! )/! .! 36+4)0)4.''9! B2),)3-! 4%/,+U,! ,-+! (+7+'%68+/,! %0! 4%&/,+2T4&',&2.'5!

3.8)K(.,! '),+2.,&2+! 4./! F+! 3++/! 4'+.2'9! .3! .! 12%$)/1! ,2+/(! 02%8! ,-+! YZ`_3! %/$.2(3:! ;'%/1!$),-! ,-+!

&/(+212%&/(! 6&F')3-)/1! 7+/,&2+3! 6%6&'.,+(! F9! 0)1&2+3! 3&4-! .3! D)8! @.9/+35! A%8!G4=2.,-! ./(! D%-/!

Q)9=/($27$*+/$,`_3!)7=$,^_35!.!12%$)/1!F%(9!%0!+6-+8+2.'!,+U,3!./(!K)/+3!F+1./!,%!F+!4)24&'.,+(!.8%/13,!

/+,$%2*3!%0!6+%6'+!$-%!$+2+!%,-+2$)3+!8.21)/.')3+(!%2!&/2+62+3+/,+(!F9!,-+!8.)/3,2+.8!8+().:!E&4-!

6&F')4.,)%/3!$+2+!%0,+/!)/0'&+/4+(!F9!6&/*!./(!2+'.,+(!3&F4&',&2+3!,-2%&1-!,-+)2!.+3,-+,)45!6-)'%3%6-9!

./(!,%/+!./(!,-%&1-!,-+!8.c%2),9!%0!,-+3+!6&F')4.,)%/3!$+2+!F.3+(!F2%.('9!%/!4%7+2.1+!./(!()34&33)%/!

%0!8&3)45!.2,)3,3!.'3%!2+4%1/)3+(!,-+!6%,+/,).'!%0! ,-+!0./K)/+!.3!.! 0%2&8!0%2!()34&33)%/!./(!+U62+33)%/!

&/.7.)'.F'+!+'3+$-+2+!M):+:!,-2%&1-!+3,.F')3-+(!%2!%00)4).'!4-.//+'3N:!!
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A-+!./,.1%/)3,)4!./(!%66%3),)%/.'!8%(+!%0!6&F')4.,)%/3!3&4-!.3!@2:>'#!./(!'.,+2!8./)0+3,.,)%/3!%0!,-)3!

7%)4+!%0!()33+/,! ./(!()34%/,+/,! )/! ,-+!6.1+3!%0!8.1.K)/+3! ')*+!9#&8G+(.2+!.'8%3,! )/()3,)/1&)3-.F'+! )/!

4+2,.)/! ,+U,3:! 9#&8G+( D)-$ *+/$ =2(/&*$ @(/&5(-"($ 6"($ "7/$ "6$ F&"*9)7=,-$ #"-*$ 9"7CT3,./()/1! 7)3&.'! .2,!

6&F')4.,)%/35!O+%&+<#5! +3,.F')3-+(! F9! 3,&(+/,3! .,! ='.31%$! E4-%%'! %0! ;2,! )/! YZaX:A-+! (+7+'%68+/,! %0!

O+%&+<#! 02%8! ,-+! 2+F+'')%&3!='.31%$!E4-%%'!%0!;2,! 3,&(+/,!8.1.K)/+! ,%!.! 1'%339! c%&2/.'!%0! 7)3&.'! .2,3!

42),)4)38!)3!./!)/,+2+3,)/1!6.,-!,%!0%''%$!)0!%/+!.,,+86,3!,%!8.6!,-+!62%12+33)%/!%0!42),)4)38!)/!,-+!'.3,!

,-2++!(+4.(+3:! #/(++(5! ),!4%&'(!F+!3.)(!,-.,!O+%&+<#,-$@("C(/--2"7$*+("5C+$*+/$PWbH-$)7=$:WH-$"66/(-$)$

*)/(!%0!8)42%4%38!,-2%&1-!$-)4-!,%!,2.4*!,-+!(+7+'%68+/,!%0!.662%.4-+3!,%!42),)4)38!)/!E4%,'./(!.3!.!

$-%'+:!#,!4./!.'3%5!6+2-.635!F+!3++/!.3!.!$.9!%0!)(+/,)09)/1!,-+!$.9!)/!$-)4-!42),)4)38!)/!E4%,'./(!F%,-!

2+0'+4,+(!./(!2+36%/(+(!,%!F2%.(+2!;/1'%6-%/+!42),)4.'!3-)0,3!)/!,-+!<C!./(!<E:!!

4-8+,=!

9#&8G+!$.3!+3,.F')3-+(!)/!YZa"!F9!.!12%&6!%0!3,&(+/,3!)/!,-+!S)/+!;2,!?+6.2,8+/,!.,!='.31%$!E4-%%'!%0!

;2,:!A-+!8.1.K)/+!$.3!6&F')3-+(!F9!,-+!E,&(+/,3!J+62+3+/,.,)7+!H%&/4)'!./(!$.3!$2),,+/!62)8.2)'9!F9!

3,&(+/,3!$-%!$+2+!.4,)7+!$),-)/! 3,&(+/,!6%'),)43:!;44%2()/1! ,%!C+/!H&22)+! M"__"N5!9#&8G+! -.(!%7+2,'9!

6%'),)4.'! ,-+8+3! ./(!$.3! .! 0%2&8! 0%2! )86.33)%/+(! (+F.,+3! %/! .! 2./1+! %0! 3%4)%T6%'),)4.'! ./(! 4&',&2.'!

)33&+3:!;44%2()/1!,%!C+/!H&22)+5!2*$D)-$:(57$)9#"-*$/7*2(/9A$>A$)7)(&+2-*-B$6/#272-*-$)7=$-"&2)92-*-,$MH&22)+5!

"__"N:! f)3&.'! .2,! $.3! ()34&33+(! )/! 2+'.,)%/! ,%! ,-+3+! ,-+8+35! $),-! 7.2)%&3! 2+62+3+/,.,)7+3! %0! ,-+!

["#/7,-$'("5@B$*+/$F"&2)923,!E%4)+,9!MV+)'!b%%($.2(N5!HV?!M#./!B2%,-+2-%%(N5!,-+!=.9!E%4)+,9!MJ&33+''!

G4f+./N5! H%88&/)38! MH&22)+N! ./(! ./.24-)38! M?)4*3%/N! 4%/,2)F&,)/1! ,%! ),3! 6.1+3:! S%2! 8./9! %0! ),3!

4%/,2)F&,%23!9#&8G+!$.3! ,-+! 0)23,!8.1.K)/+! ,%!6&F')3-! ,-+)2!$2),)/1:!G.'4%'8!?)4*3%/5!C+/!H&22)+5! #./!

B2%,-+2-%%(! ./(!b)'').8! H'.2*! -.7+!$2),,+/! +U,+/3)7+'9! %/! 7)3&.'! .2,! 3)/4+! ,-+)2! +.2'9! F+1)//)/13! )/!

3,&(+/,! 6&F')3-)/1:! #33&+! V%:! W! 02%8! S+F2&.29! YZaW! )/4'&(+(! .! 3-%2,! 3,.,+8+/,! 3+,,)/1! %&,! 9#&8G+,-$

:@"92&A,]$!

9EI!Q)!)3!.!='.31%$!E4-%%'!%0!;2,!6&F')4.,)%/!62)/,+(!F9!=E;!EJH:!#,!-.3!/%!+(),%2).'!F%.2(:!#,!)3!

%6+/!,%!.''!7)+$35!/+$3!./(!2+7)+$3!02%8!.''!3,&(+/,3!%2!%,-+2$)3+!02%8!%&,3)(+!%&2!)/3,),&,)%/!

8!&/'+33!)/!4%/,2.7+/,)%/!%0!EJH!6%')49!%/!7)+$3!%0!.!3+U)3,5!2.4)3,!%2!0.34)3,!/.,&2+:!A-+!34%6+!)/!

F+,$++/!)3!+/('+33!M9#&8G+5!YZaW5!6:YN:!
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!+/$&"1/(B$=/-2C7/=$>A$0/7$Q5((2/B$D)-$(/#272-&/7*$"6$Q"7-*(5&*212-*$C()@+2&-B$@)(*2&59)(9A$U"=&+/7M",-$

6-%,%T8%/,.1+!%0!,-+!+.2'9!YZW_3:!A-+!$-%'+!6&F')4.,)%/!$.3!'%$T>5=C/*$)7=$=/62)7*9A$:9"T62,$27$*+283!

%0! ),3! .+3,-+,)4! M3,.6'+(5! F'.4*! ./(!$-),+5! 6-%,%4%6)+(N! F&,! ,-+! -+.7)+2! 4.2(! 4%7+23! %0! ,-+!8.1.K)/+!

3++8+(!8%2+! 4.2+0&''9! 4%/3)(+2+(! ,-./! ,-+! 3%8+$-.,! -.6-.K.2(! 12.6-)43! 6+66+2+(! ,-2%&1-%&,! ,-+!

)/3)(+!6.1+3:!b2.66)/1!,-+!36)/+!./(!36)'')/1!.42%33!,-+!F%,,%8!%0!,-+!02%/,!4%7+2!$+2+!0%&/(!)8.1+3!%0!

.! 42%$(! 34+/+5!-)1-T2)3+! .24-),+4,&2+! ./(! ,-+!%&,')/+!%0! .! 0'.,T4.66+(! '.F%&2+2!-%'()/1!./! )2%/!1)2(+2!

.'%0,!,%!3&66%2,!,-+!$%2(3!9EI!Q):!S%&/(!)8.1+3!%0!)/()7)(&.'!$%2*+23!%/!,-+!F.4*!4%7+2!$+2+!3-%$/!

$),-! -)7=-$ ()2-/=$ 27$ )$ C/7/(2&$ -)95*/$ "6$ @"92*2&)9$ -"92=)(2*A4$ Q5((2/,-$ =/-2C7$ 57="5>*/=9A$ (/69/&*/=$ +2-$

@"92*2&)9$ >2)-$ )7=$ @/(+)@-$ +/$ 27*/7=/=$ *+)*$ 2*$#2C+*$ :=2(/&*,$ *+/$ )C/7=)$D+2&+$ 9#&8G+! 3-%&'(! .(%6,:!

S)1:"a!! H%7+2!%0!9#&8G+!MV&8F+2!W5!

S+F2&.29!YZaWN!\>-%,%12.6-]:!

!
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;'%/1!$),-!,-+!36+4)0)4!.2,!-)3,%2)4.'!./(!6%'),)4.'!2+0+2+/4+3!62%c+4,+(!F9!,-+!(+3)1/5!,-+!4%7+2!$.3!.'3%!

1/(A$#5&+$ :"6$ 2*-$ *2#/,4$ !+/$ (/121)9$ "6$ 27*/(/-*$ 27$ @+"*"T#"7*)C/$ )7=$ :#)&+27/$ )/-*+/*2&,$ 2#)C/(A$ 27$

YZa_3!9%&,-!4&',&2+!+/3&2+(!,-.,!9#&8G+,-$&"1/($D)-$27$M//@27C$D2*+$*+/$C()@+2&$2=/7*2*A$"6$*+/$=/&)=/4$

Z7$@)(*2&59)(B$Q5((2/,-$=/-2C7$>"(/$)$&9/)($(/9)*2"7-+2@$D2*+$PWbH-$)C2*T62%6!(+3)1/!M3&4-!.3!,-+!$%2*!%0!

>+,+2!C+//.2(!0%2!HV?N:`^!!!

9#&8G+5!,-%&1-!.!3-%2,T')7+(!3,&(+/,!6&F')4.,)%/5!)3!3)1/)0)4./,!)/!,+283!%0!),3!+/4.63&'.,)%/!./(!3&44)/4,!

4%7+2.1+! %0! ,-+! )33&+3! $-)4-! (%8)/.,+(! M./(! 4%/,)/&+(! ,%! (%8)/.,+N! E4%,,)3-! 42),)4)38! )/! ,-+! +.2'9!

YZa_3:! #/! .((),)%/5! 9#&8G+! 6+2-.63! 2+62+3+/,3! .! *)/(! %0! ,2./3),)%/.'! 3,.1+! 0%2! E4%,,)3-! .2,! $2),)/15!

#)(M27C$ *+/$ -+26*$ 6("#$ *+/$ :-*()2C+*,B$ =2=)&*2&$ &(2*2&2-#$ -//7$ 27$ *+/$ PZ`_3! ./(! ,^_3! ,%! .! 8&4-!8%2+!

6'.90&'5!+U6+2)8+/,.'!8%(+!%0!$2),)/1!3++/!)/!),3!+.2'9!3,.1+3!)/!9#&8G+(./(!8%2+!0&''9!)/!O+%&+<#:!S)/.''95!

-"#/$"6$*+/$:M/A$@9)A/(-,$27$F&"**2-+$&(2*2&2-#$27$*+/$PWbH-$62(-*$>/C)7$D(2*27C$D2*+27$*+/$@)C/-$"6$9#&8G+5!

./(! ,-+! *+2/+'3! %0! ,-+! 42),)4.'! F.,,'+3! $-)4-! +/3&+(! )/! ,-+! .0,+28.,-! %0! ,-+! L'*( IG+8'( !.+-82*!

+U-)F),)%/!4./!4'+.2'9!F+!3++/:!

#/!36),+!%0!,-+! '.4*!%0!./!+(),%2).'!F%.2(5!./(!2+1.2('+33!%0!9#&8G+,-$&9)2#$*+)*$*+/$@5>92&)*2"7$D)-$)7$

%6+/! 0%2&8! 0%2! ./9%/+! $)3-)/1! ,%! &"7*(2>5*/$ *+/2($ :12/D-B$ 7/D-$ )7=$ (/12/D-,B$ /1/(A*+27C$ )>"5*$ *+/$

6&F')4.,)%/! 8! 02%8! ,-+! 4%7+2! ,%! ,-+! 4%/,+/,3! ')3,! 8! )/()4.,+(! ,-.,! ,-)3! $.3! .! 6'.,0%28! 0%2! 6%'),)4.''9!

+/1.1+(5!$%2*)/1T4'.33! M%2!$%2*)/1T4'.33! )(+/,)0)+(N!3,&(+/,3!$-%!$+2+!F2%.('9!&/),+(!F9!,-+)2!R+0,)3,!

6%'),)4.'!'+./)/13:!;3!3&4-5!9#&8G+(4%&'(!F+!3++/!,%!-.7+!'%%3+'9!0%''%$+(!,-+!,2.(),)%/!%0!J+(!H'9(+3)(+!

@)#@+9/*//(-$D+"-/$:@5>92&)*2"7$)7=$=2--/#27)*2"7$"6$@"92*2&)9$92*/()*5(/$`oa$D)-$-//7$)-$)$12*)9$@)(*$27$

,-+!62%4+33!%0!)/42+.3)/1!4'.33!.$.2+/+33!.8%/13,!E4%,,)3-!$%2*+23!./(!./!)86%2,./,!8+()&8!0%2!,-+!

,2./38)33)%/!%0!3%4).')3,!./(!G.2U)3,! )(+.3! )/! ,-+!+.2'9!(+4.(+3!%0! ,-+!,$+/,)+,-!4+/,&29,! MB9+235!G!n!

G),4-+''5! #:!J:5!"__^N:`a! ! A-+!3,2.,+19!%0!&3)/1!+U.86'+3! 02%8!-)3,%29!.3!+U+86'.23! 0%2! 4&22+/,!6%'),)4.'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

`^!b-)'+!H&22)+!F+4.8+!2+/%$/+(!0%2!-)3!0)1&2.,)7+!6.)/,)/1!./(!.33%4).,)%/!$),-!V+$!#8.1+!>.)/,)/15!-)3!+86-.3)3!%/!
6-%,%12.6-9!./(!0)'88.*)/1!.,!,-)3!6%)/,!)/!-)3!4.2++2!3++83!.66%3),+!)/!')1-,!%0!-)3!3,.&/4-!6%'),)4.'!7)+$3:!B+,$++/!YZaW!./(!
YZa[!H&22)+!$%2*+(!.3!.!0)'88.*+2!.,!H2./-)''!;2,3!>2%c+4,!)/!='.31%$!./(!62%(&4+(!F.//+23!0%2!,2.(+!&/)%/3!./(!G.9!?.9!
4+'+F2.,)%/3:!
`a!A-+!/&8F+2!%0!6&F')4.,)%/3!.33%4).,+(!$),-!,-+!J+(!H'9(+3)(+!6+2)%(!)3!()00)4&',!,%!.34+2,.)/!F&,!+U.86'+3!)/4'&(+!
6&F')4.,)%/3!3&4-!.3!E$'(52GG"<'5!,-+!%00)4).'!6&F')4.,)%/!%0!,-+!;/,)T>.2').8+/,.29!H%88&/)3,!S+(+2.,)%/!M;>HSN5!./!
./.24-)3,T4%88&/)3,!12%&6!F.3+(!)/!='.31%$!./(!'+(!F9!=&9!;'2+(!02%8!YZ"Y:!E$'(52GG"<'!:-*(/--/=$*+/$7//=$6"($-/96T
%21./)3+(!$%2*)/1T4'.33!.4,)7),9!\.7=a$=2(/&*$)&*2"7,$27$"@@"-2*2"7$*"$*+/$@)(92)#/7*)(A$("5*/$*"$(/6"(#$-"5C+*$>A$"*+/($-"&2)92-*$

C("5@-4$^*+/($M/A$@5>92&)*2"7-$27&95=/=$e"+7$[+/)*9/A,-$E$'(5+#$2.&:(=2%>&<8G+<!"6$PWHWB$e"+7$T(5&/$'9)-2/(,-$PWPX$
6.86-'+,!E$'(H'%&.(2/(52<-:%&1#&2<!M$2),,+/!)7$"@@"-2*2"7$*"$T(2*)27,-$271"91/#/7*$27$*+/$g2(-*$["(9=$[)($)7=$*+/$C"1/(7#/7*,-$

)/,2%(&4,)%/!%0!4%/342)6,)%/N!./(!E$'(5.4,'(@'<#(=+%!F9!>:!D:!?%''./5!%/!,-+!-)3,%29!%0!,-+!='.31%$!2+/,!3,2)*+3!%0!YZY[TYZY`5!



Y[^!

!

-*(5CC9/-$ >/)(-$ )$ -*(2M27C$ (/-/#>9)7&/$ *"$ 0/7$Q5((2/,-$ )(*2&9/$ "7$)%#( +<,( 92:&+.( 52GG&#G'<#5!$-)4-! #!

=2-&5--$65(*+/($27$*+2-$-/&*2"74$!+/$)D)(/7/--$"6$'9)-C"D,-$@"92*2&)9$+2-*"(A$D"59=$+)1/$>//7$/1/7$#"(/$

.66.2+/,! )/! ,-+! YZa_3! F+4.&3+! %0! ,-+! -)1-T62%0)'+! ,2.(+! &/)%/! .4,)7),9! 3&22%&/()/1! ,-+! ,-2+.,! ,%!

3-)6F&)'()/1!%/! ,-+!H'9(+! )/! ,-+!+.2'9! YZ^_3! M./(!H&22)+! )/!6.2,)4&'.2!$.3! 4'%3+'9! )/7%'7+(!$),-! ,2.(+!

&/)%/!.4,)7),9!)/!,-+!8)(TYZa_3N:!;4,)7)3,3!3&4-!.3!,-+!,-+/!H%88&/)3,!>.2,9!8+8F+2!./(!,2.(+!&/)%/)3,!

D)889! J+)(! F+4.8+!$+''T*/%$/! 6&F')4! 0)1&2+3! ,-2%&1-!8+().! 4%7+2.1+! %0! +7+/,3! 3&4-! .3! ,-+! <66+2!

H'9(+!E-)6F&)'(+23!b%2*T#/! )/!YZ^YT!"5! c&3,!.3!D%-/!G.4'+./!-.(!F+4%8+!,-+!6&F')4!0)1&2+-+.(!%0!J+(!

H'9(+3)(+!)/!,-+!YZ"_3:!#/!O+%&+<#( )33&+!W5!6&F')3-+(!)/!YZa^5!,-)3!)/,+2+3,! 27$'9)-C"D,-$()=2&)9$@"92*2&)9$

-)3,%29!$.3!.1.)/!-)1-')1-,+(!8!,-+!)8.1+!.42%33!,-+!F.4*!4%7+2!$.3!.!6-%,%12.6-!%0!,-+!2.)3)/1!%0!,-+!

J+(!S'.1!)/!=+%21+!EL&.2+!)/!='.31%$!)/!YZYZ:!

;6.2,! 02%8!,-+! )/()2+4,! )/0'&+/4+!%/!6&F')4.,)%/3! 3&4-!.3!9#&8G+5! ,-+!6.2.''+'3!F+,$++/!3%8+!%0! ! ,-+!

6%'),)4.'! )(+.'3! +U62+33+(! )/! 6&F')4.,)%/3! 3&4-! .3! E$'( 52GG"<'! ./(! ,-+)2! .(%6,)%/! F9! 6%'),)4.''9!!

+/1.1+(!.2,)3,3! )/!YZa_3! E4%,'./(!.2+!+7)(+/,5! +36+4).''9! )/! ,+283!%0! ,-+! )/42+.3)/1!+86-.3)3!%/! 3+'0T

%21./)3.,)%/! )/! ,-+! 0%28!%0! 3+'0T6&F')3-)/1!./(! ,-+! 0%&/()/1!%0! '+0,)3,!.2,)3,T2&/!12%&63!./(! )/),).,)7+3!

3&4-!.3!A2./38)33)%/!M+3,.F')3-+(!)/!YZaW!F9!='.31%$!E4-%%'!%0!;2,!12.(&.,+3!)/4'&()/1!8./9!.33%4).,+(!

$),-!9#&8G+!./(!O+%&+<#!3&4-!.3!G.'4%'8!?)4*3%/!./(!>+,+2!A-%83%/N:`Z!;'%/1!$),-!,-+3+!36+4)0)4.''9!

='.3$+1)./!62+4&23%235!9#&8G+!4%&'(!.'3%!F+!3++/!,%!-.7+!F++/!6.2,!%0!,-+!8%2+!2+4+/,!8./)0+3,.,)%/3!

%0! 6.86-'+,++2)/1! )/! ,-+! 0%28! %0! ,-+! 3&F4&',&2.'! K)/+! 7/*D"(M$#"-*$ 12-2>9/$ 6("#$ *+/$ ,`_3! %/$.2(3:!

B+&)5-/$"6$*+/2($1)(2/*AB$*+/(/$2-$7"$-27C9/$=/6272*2"7$"6$D+)*$)$:327/,$)&*5)99A$2-B$>5*$27$>(")=$*/(#-$327/-$

-.7+!-)3,%2)4.''9!%6+2.,+(!.3!/%,T0%2T62%0),!6&F')4.,)%/3!%0,+/!()33+8)/.,+(!,-2%&1-!.!/+,$%2*!%0!3)8)'.2!

)/),).,)7+3:!A-+9!.2+!%0,+/!()3,2)F&,+(!FA$#)29$"($12)$ 27=/@/7=/7*$"($ :)9*/(7)*21/,$>""M-+"@-B$3)/+!0.)235!

1)135! 4%/0+2+/4+3!%2!%,-+2!+7+/,3! 2+'.,+(! ,%! ,-+)2!36+4)0)4! 3&Fc+4,!8.,,+2:!p)/+3! ,+/(!,%!F+! '%$!%2!/%T

F&(1+,5! ./(! .2+! &3&.''9! 3+'0T0)/./4+(!F9! ./! )/()7)(&.'! %2! 38.''! 12%&6:! A-+9!.2+! &3&.''9! .(7+2,)3+(!7).!

$%2(!%0!8%&,-!%2!,-2%&1-!%,-+2!K)/+3!./(!&3&.''9!-.7+!.!2+'.,)7+'9!38.''!4)24&'.,)%/:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

D(2**/7$27$*+/$PWGH-$)-$'9)-C"D,-$(/7*$)((/)(-$D/(/$27&(/)-27C4$L-$D/99$)-$@("12=27C$)7$"1/(12/D$"6$*+/$(/7*$-*(2M/-B$V"99)7,-$

6.86-'+,!)/4'&(+(!62%6%3.'3!0%2!-%&3)/1!2+0%283:!S%2!8%2+!%/!,-)3!3++!B9+235!G!n!G),4-+''5!#:!J:!M"__^N:!
`Z!b-)'+!,-+2+!)3!4'+.2!+7)(+/4+!0%2!.!2)3+!./(!)/42+.3+!)/!.2,)3,T2&/!)/),).,)7+3!)/!,-+!YZa_3!),!$%&'(!F+!8)3'+.()/1!,%!3&11+3,!,-.,!
3&4-!12%&63!%/'9!+8+21+(!)/!,-)3!6+2)%(:!A-+2+!.2+!/&8+2%&3!+U.86'+3!%0!3)8)'.2!12%&63!)/!='.31%$!,-2%&1-%&,!,-+!'.,+!
727/*//7*+$)7=$*D/7*2/*+$&/7*5(A$-5&+$)-$*+/$e4V4$g/(C5--"7,-$f/D$L(*$Q95>$./(!V+$!E4%,,)3-!=2%&65!='.31%$!;2,)3,3!=2%&65!
</),9!A-+.,2+5!A-+!J+0&1++!H'&F!./(!3%!%/!M3++5!0%2!+U.86'+5!V%28./(5!"___Q!I')7+25!"__YQ!I')7+25!"__"Q!b)'3%/!./(!>)'12)85!
"__^N:!



Y[a!

!

F*/@+/7$ V57&"#>/,-$ PWWI$ >""M$L2#'-( /%2G( #$'( N<,'%8%2"<,;( b&<'-( +<,( #$'( H2.&#&:-( 2/( ).#'%<+#&7'(

5".#"%'! 62%7)(+3! .! 1%%(! %7+27)+$! %0! ,-+! 1+/2+5! 02%8! YZW_3! 34)+/4+! 0)4,)%/! 0./K)/+3! ,%! ,-+! )/0)/),+!

/&8F+2!./(!7.2)+,9!%0!6%'),)4.'5!.2,5!2+')1)%&35!36%2,!./(!8&3)4!K)/+3!)/!4)24&'.,)%/!,%(.9:!!

I/+!8)1-,!$+''! .21&+! ,-.,! .''! K)/+3! .2+! 0./K)/+3:! E)86'95! 0./K)/+3! .2+!6&F')4.,)%/3!(+7%,+(! ,%!

()34&33)/1! ,-+! )/,2)4.4)+3! )7=$ 75)7&/-$ "6$ )$ &59*5()9$ C/7(/4$ `oa$ V/62727C$ *+/#-/91/-$ )C)27-*$ )$

3%4)+,9! 62+()4.,+(! %/! 4%/3&86,)%/5! K)/+3,+23! 62)7)'+1+! ,-+! +,-)4! %0! ?#h5! (%T),T9%&23+'0P! 8.*+!

A"5($"D7$&59*5(/$)7=$-*"@$&"7-5#27C$*+)*$D+2&+$2-$#)=/$6"($A"5$`oa$q27/-$)(/$-@/)M27C$*"$./(!

0%2!./!&/(+212%&/(!4&',&2+!M?&/4%8F+5!YZZ^5!66:^TaN:!

V57&"#>/$C"/-$"7$*"$=/-&(2>/$*+/$327/$/*+"-$)-$)$M27=$"6$:1/(7)&59)($()=2&)92-#,$"($:)7$27=2C/7"5-$-*()27$

"6$5*"@2)7$*+"5C+*,$D+2&+$-//#/=$*"$6"(#$)$*(5/$&59*5(/$"6$(/-2-*)7&/$)7=$:)7C(A$2=/)92-#,$"5*-2=/$,-+!

:-*/(292*A,$ "6$ )&)=/#2)]$ :!+/2($ D)A$ "6$ -//27C$ )7=$ ="27C$ D)-$ 7"*$ >"(("D/=$ 6("#$ )$ >""MB$ 7"($ D)-$ 2*$

4.2+0&''9!42%33T2+0+2+/4+(!./(!4),+(:,!A-+3+!%F3+27.,)%/3!3++8!.66%3),+!$-+/!4%/3)(+2)/1(9#&8G+!./(!

+.2'9! )33&+3! %0!O+%&+<#4$ Z7=//=B$ V57&"#>/,-$ )**/#@*$ *"$ =/-&(2>/$ )$ :*A@2&)9,$ 327/$ E)&M7"D9/=C27C$ *+)*$

:*A@2&)9,$2-$)$@(">9/#)*2&$*/(#$+/(/K$&"59=$/)-29A$-*)7=$27$6"($)$C/7/()9$=/-&(2@*2"7$"6$9#&8G+!./(!O+%&+<#P!

L$*A@2&)9$ 327/$ `oa$#2C+*$ -*)(*$D2*+$)$+2C+9A$@/(-"7)923/=$/=2*"(2)9B$ *+/7$#"1/$ 27*"$)$&"5@9/$"6$

%6)/)%/.,+(! +33.93! %2! 2./,3! 42),)4)K)/15! (+342)F)/15! %2! +U,%'')/1! 3%8+,-)/1! %2! %,-+25! ./(! ,-+/!

4%/4'&(+!$),-!2+7)+$3!%0!%,-+2!K)/+35!F./(35!F%%*3!./(!3%!0%2,-:!E62+.(!,-2%&1-%&,!,-)3!$%&'(!

F+!6%+835!.!3,%295!2+62)/,3!02%8!,-+!8.33!62+33!M3%8+!0%2!)/0%28.,)%/.'!7.'&+5!%,-+23!.3!)2%/)4!

4%88+/,.29N5!./(!.!0+$!-./(T(2.$/!)''&3,2.,)%/3!%2!4%88)U!\3)4]:!A-+!+(),%2!$%&'(!62%(&4+!,-+!

4%/,+/,!-)8!%2!-+23+'05!3%')4),!),!02%8!6+23%/.'!02)+/(3!%2!K)/+!.4L&.)/,./4+35!%2!'+33!4%88%/'95!

1.,-+2! ),!,-2%&1-!./!%6+/!4.''! 0%2!3&F8)--2"7-4$%)*/(2)9$ 2-$)9-"$:>"(("D/=,P!6)2.,+(!02%8!%,-+2!

K)/+3!./(!8.)/3,2+.8!62+335!3%8+,)8+3!$),-%&,!42+(),5!%0,+/!$),-%&,!6+28)33)%/!\:::]!p)/+3!.2+!

,-+!8%3,!2+4+/,!+/,29!)/!.!'%/1!')/+!%0!8+().!0%2!,-+!8)3F+1%,,+/5!.!,2.(),)%/!3,2+,4-)/1!F.4*!,%!

A-%8.3!>.)/+!./(!%,-+2!2.()4.'!6.86-'+,++235!&6!,-2%&1-!,-+!&/(+212%&/(!62+33!%0!,-+!YZ`_3!

M?&/4%8F+5!YZZ^5!66:YX!./(!YZN:!

!+/$#"(/$@("C(/--21/$)(/)-$"6$F&"*9)7=,-$)(*$D"(9=$)9-"$-+)(/=$&9"-/$)--"&2)*2"7-$D2*+$>(")=/($&59*5()9$

3-)0,35! 6.2,)4&'.2'9! ,-+! .',+2/.,)7+5! )/(+6+/(+/,5! 38.''! 62+33! ./(! 4%&/,+2T4&',&2.'! '),+2.29!



Y[Z!

!

+/(+.7%23d)/),).,)7+3! %0! 0)1&2+3! 3&4-! .3! A%8! G4=2.,-^_5! D%-/! H.'(+2^Y5! D)8! @.9/+3^"! ./(! =+%21+!

J%F+2,3%/5^W!.3!()34&33+(!)/!,-+!62+7)%&3!4-.6,+2:!

;3!#!-.7+!%&,')/+(5!,-+2+!.2+!/&8+2%&3!%,-+2!4%//+4,)%/3!,%!F+!8.(+!2+1.2()/1!,-+!-)3,%29!%0!6&F')3-)/1!

)/! E4%,'./(! $-)4-! -+'63! 6'.4+! '.,+2! 7+/,&2+3! )/,%! 4%/,+U,:! i=27>5(C+,-$ 2#@"(*)7&/! .3! .! 3+.,! %0! ,-+!

O/')1-,+/8+/,5!,-+!F%%*!4&',&2+!),!0%3,+2+(!./(!,-+!6&F')4.,)%/!%0!6-)'%3%6-)4.'!,+U,3!)/!,-+!+)1-,++/,-!

4+/,&29!62%7)(+!.! 0.34)/.,)/1!F.4*(2%6!,%! '.,+2!(+7+'%68+/,35! 02%8!,-+!6&F')4.,)%/!%0! 42),)4.'! ,+U,3! )/!

c%&2/.'3!3&4-(9:2##&-$(I<#'%<+#&2<+.!./(!,-+!L'*(9+.#&%'! )/!,-+!YZ`_3!*"$*+/$927M-$>/*D//7$i=27>5(C+,-$

F%%*3+'')/1!,2.(),)%/!./(!42),)4.'!()34%&23+!)/!D)8!@.A7/-,-$-5&&/--659$)**/#@*$*"$(/121/$*+/$)#>2/7&/$"6$

+)1-,++/,-!./(!/)/+,++/,-T4+/,&29!F%%*3-%63!.3!6'.4+3!0%2!.2,)3,)4!./(!'),+2.29!()34&33)%/!./(!(+F.,+!)/!

-)3! >.6+2F.4*! B%%*3-%6:! R)*+$)3+5! .! 2+4)62%4),9! F+,$++/!6&F')3-+235! F%%*3+''+23! ./(! .2,)3,3!$.3! '%/1!

+3,.F')3-+(!)/!O()/F&21-!./(!='.31%$!MQ+)(9/-$U/772/$%)&M27*"-+,-$&9"-/$)--"&2)*2"7$D2*+$*+/$@5>92-+/($

b.',+2! B'.4*)+! )3! %/+! 3&4-! +U.86'+N:A-+! -)3,%2)4.'! 3)1/)0)4./4+! %0! 6&F')4.,)%/3! 3&4-! .3! 2A&01F33?+*$

Q+8+Z&<'(./(!,-+!C,&<3"%8$(@'7&'*!,%!'),+2.29!42),)4)38!.'3%!(+8%/3,2.,+!,-+!E4%,'./(,-$2#@"(*)7&/$)-$

.!4+/,2+!%0!42),)4.'!(+F.,+5!6.2,)4&'.2'9!$),-!2+1.2(!,%!'),+2.,&2+:!A-)3!8)1-,!.'3%!+U6'.)/!,-+!(+3)2+!%/!,-+!

6.2,! %0! .2,)3,3! M./(! ,-+! .2,! $%2'(!8%2+! 1+/+2.''9N! ,%! F+! 6.2,)4)6./,3! )/! ,-)3! 2)4-! ,2.(),)%/! %0! $2),,+/!

(+F.,+!./(!()33+/,:! #/!,+283!%0!='.31%$5!,-+!$+''T+3,.F')3-+(!3+/3+!%0!4)7)4! )(+/,),9!%/!,-+!6.2,!%0! ),3!

2+3)(+/,35! +36+4).''9! ,-+! )(+/,)0)4.,)%/! $),-! 4'.33! 3,2&11'+5! )3! .'3%! 2+7+.')/1! )/! ,+283! %0! ,-+! $.9!

6&F')4.,)%/3! 3&4-! .3! 9#&8G+! ./(! O+%&+<#! (+7+'%6+(:! H'+.2'95! 8./9! 3,&(+/,!8.1.K)/+3! M%2!8.1.K)/+3!

$-)4-!F+1./!$),-)/!,-+!4%/,+U,!%0!-)1-+2!+(&4.,)%/N!3)8)'.2'9!0%4&3+(!%/!F2%.(TF.3+(!2.()4.'!'+0,T$)/1!

6%'),)43!F&,!9#&8G+,-$&+)()&*/($7"*$"79A$)==(/--/-$*+/-/$2--5/-$>5*$&"7-2=/(-$*+/#$6("#$)$1/(A$-@+4)0)4!

='.31%$db+3,! %0! E4%,'./(! 6+236+4,)7+5! ./(! &3+3! .! 6.2,)4&'.2'9! 2+1)%/.'5! 7+2/.4&'.2! )(+/,),9! )/! ),3!

+U6'%2.,)%/!%0!,-+!1)7+/!,-+8+3!M,-+!&3+!%0!='.31%$!().'+4,5!,-+!2+')./4+!%/!.!4'+.2'9!)(+/,)0).F'+!F2./(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^_A%8!G4=2.,-!$.3!2+/%$/+(!.3!.!E4%,,)3-!6%+,!./(!6'.9$2)1-,:!;0,+2!$%2*)/1!.3!0+.,&2+3!+(),%2!0%2!H'+:'(L'*-!-+!F+4.8+!
,-+!0%&/()/1!+(),%2!%0!,-+!4%&/,+2T4&',&2.'!I<#'%<+#&2<+.(E&G'-!M#AN!)/!YZ``:!G4=2.,-!$.3!.'3%!)/3,2&8+/,.'!)/!+3,.F')3-)/1!
'9)-C"D,-$!+2(=$iA/$Q/7*(/$E7"D$*+/$QQLK$27$PWIJ4$R/$D)-$=2(/&*"($"6$*+/$!+2(=$iA/$>/*D//7$YZ^X!./(!YZ^^!./(!-)3!)/0'&+/4+!
&/(%&F,+('9!0%3,+2+(!,-+!8&',)T!./(!)/,+2()34)6')/.29!.662%.4-!.(%6,+(!F9!,-+!A-)2(!O9+!)/!,-+!'.,+!YZ^_3!)/!2+'.,)%/!,%!
6+20%28./4+5!,-+.,2+5!6%+,29!./(!6.)/,)/1:!!
^Y!D%-/!H.'(+2!)3!.!E4%,3TH./.()./!$2),+2!./(!6&F')3-+2!$-%!+3,.F')3-+(!H.'(+2!B%%*3!)/!YZXZ:!H.'(+2!B%%*3!.4-)+7+(!.!
2+6&,.,)%/!0%2!2)3*T*)M27C$)7=$2*-$&"##2*#/7*$*"$6(//$-@//&+$)7=$6"($@5>92-+27C$:&"7*("1/(-2)9,$92*/()*5(/$>A$62C5(/-$-5&+$)-$

b)'').8!B&22%&1-35!@+/29!G)''+2!./(!@&F+2,!E+'F9!D/2:!./(!0%2!)/,2%(&4)/1!0%2+)1/!4'.33)43!./(!+U6+2)8+/,.'!'),+2.,&2+!,%!.!
B2),)3-!.&()+/4+:!!
^"!;3!/%,+(!62+7)%&3'95!D)8!@.9/+3!$.3!./!)86%2,./,!4&',&2.'!0)1&2+!)/!O()/F&21-!)/!,-+!YZ`_35!,-2%&1-!-)3!>.6+2F.4*!B%%*3-%65!
-)3!)/7%'7+8+/,!$),-!,-+!A2.7+23+!A-+.,2+!./(5!)/!R%/(%/5!0%2!F+)/1!.!4%T0%&/(+2!%0!I<#'%<+#&2<+.(E&G'-:!
^W!=+%21+!J%F+2,3%/!-+'6+(!$),-!,-+!E4%,,)3-!()3,2)F&,)%/!%0!I<#'%<+#&2<+.(E&G'-!)/!,-+!YZ`_3!./(!$.3!.!62%8)/+/,!6.2,)4)6./,!
)/!E4%,,)3-!4%&/,+2T4&',&2+!./(!6&F')3-)/1:!
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"6$ '9)-C"D$ :C)995-,$ +5#"&25! ,-+! &3+! %0! '%4.'! 2+0+2+/4+35! +,4:N:! A-+2+! )3! 4+2,.)/'9! ./! .$.2+/+33! %0!

'9)-C"D,-$+2-*"(A$"6$@"92*2&)9$@("*/-*$27$*+/$@)C/-$"6$9#&8G+(M,-+!6.2%()4!6)+4+!:U/=$T/**A,-$T"9-+2/$V2)(A,$

2-$)7$/?)#@9/K$)7=$)$-/7-/$"6$@9)A27C$D2*+$*+/$&2*A,-$(/@5*)*2"7$)-$)$:+"*>/=,$"6$@"92*2&-$D-)4-!$+2+!%0,+/!

2.()4.''9!'+0,T%0T4+/,2+!M)/!F%,-!<C!./(!E4%,,)3-!,+283N:^X!!

A%!4%8+!F.4*!,%!.!4%/3)(+2.,)%/!%0!,-+!36+4)0)4!4%/,+/,!%0!9#&8G+5!,-+!4%/,+/,3!')3,!%0!#33&+!"!MV%7+8F+2!

YZa"N!)3!2+62+3+/,.,)7+!%0!,-+!3+2)+3!.3!.!$-%'+:!!#,!)/4'&(+(!.2,)4'+3!./(!0+.,&2+3!%/!,%6)43!3&4-!.3!HV?5!

,-+! S.'*'./(3! b.25! ,-+! 8%/.24-95! V@E! 3,2)*+35! 3,&(+/,! 12./,3! ./(5! /%,.F'95! .! '%/1! 2+7)+$! %0! ,-+!

+U-)F),)%/!52<#'G12%+%4()%#(/%2G(9:2#.+<,5!&/.8F)1&%&3'9!,),'+(!:A-+!?9)/1!=.363!%0!B%&21+%)3!;2,,!F9!

,-+!6.)/,+2!C+/!H&22)+5! ,-+/!.!6%3,12.(&.,+! 3,&(+/,! )/! ,-+!?+6.2,8+/,!%0!?2.$)/1!./(!>.)/,)/1:! #/!.!

@2/&/$D+2&+$>/)(-$)$-*(2M27C$(/-/#>9)7&/$*"$U">/(*$Q("32/(,-$9)#>)-*27C$"6$+2-$6"(#/($*5*"(-$27$2--5/-$"6$

@2:>'#(27$*+/$/)(9A$,`_3!M.3!()34&33+(!)/!,-+!62+7)%&3!4-.6,+2N5!H&22)+!1%+3!.!3,+6!0&2,-+2!)/!-)3!42),)4)38!

%0! ,-+!$%2*! %0! ?.7)(! ?%/.'(3%/5! ,-+/! @+.(! %0! ,-+!?+6.2,8+/,! %0! ?2.$)/1! ./(! >.)/,)/1! .,! ='.31%$!

F&+""9$"6$L(*$ E)7=$Q5((2/,-$R/)=$"6$F&+""9K4
^[!L-$Q5((2/$+)-$7"*/=B$ :Z*$D)-$)99$1/(A$ 2##)*5(/$>5*$*+/(/$

$.3!3%8+!3+2)%&3!3,&00! 27$ 2*,$ EQ5((2/B$GHHGK4$ Z6$"7/$D/(/$*"$&"#@)(/$*+/$&(2*2&2-#-$"6$Q("32/($)7=$L9)7$

B%'(!)/!,-+!6.1+3!%0!@2:>'#(*"$Q5((2/,-$12*5@/()*21/$/?+2>2*2"7$(/12/D$27$*+/$@)C/-$"6$9#&8G+( )/!YZa"!),!

$%&'(!3++8!,-.,!'),,'+!-.(!4-./1+(!0%2!6.)/,)/1!)/!E4%,'./(!8!,-+!3.8+!F.3)4!.21&8+/,!)3!62+3+/,+(5!,-+!

3.8+!)33&+3!.2+!2.)3+(:!b-)'3,!),!)3!4'+.2!,-.,!H&22)+!3++3!-)83+'0!.3!.!3%4).''9!+/1.1+(!.2,)3,!MF%,-!,-+/!

./(!/%$N5! ),! )3!.'8%3,!4+2,.)/'9!,-+!4.3+!,-.,!,-+!7)+$6%)/,3!-+!+U62+33+(!)/!9#&8G+($+2+!)/0%28+(!F9!

;'+U./(+2!G%66)*,-$"D7$@"-2*2"7$"7$*+/$-*)*/$"6$F&"**2-+$)(*$E)$-*)*/$+/$)**/#@*/=$*"$:(/#/=A,$*+("5C+$

,-+! $%2*! %0! H&22)+! ./(! ,-+! V+$! #8.1+! 12%&6! .! 9+.2! '.,+25! .3! #! $)''! ()34&33! 0&2,-+2! )/! ,-)3! 4-.6,+2N:!

Q5((2/,-$)@@(")&+$27$*+2-$@)(*2&59)($)(*2&9/B$+"D/1/(B$@("1/=$()*+/($*""$>"#>)-*2&$6"($%"66)*,-$*)-*/B$)-$

H&22)+!-.3!2+4.''+(P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^X!'9)-C"D,-$(/@5*)*2"7$6"($9/6*2-*$@"92*243!F+4.8+!6.2,)4&'.2'9!+7)(+/,!)/!,-+!3%T4.''+(!J+(!H'9(+3)(+!6+2)%(!MYZY_!,%!YZW"N!)/!
$-)4-!+U)3,)/1!3%4).')3,5!G.2U)3,!./(!./.24-)3,!12%&63!F+4.8+!6.2,!%0!.!8%2+!%21./)3+(!)/02.3,2&4,&2+:!;!*+9!0)1&2+!)/!,-+!6+2)%(!
$.3!,-+!='.3$+1)./!D%-/!G.4'+./:!#/!,-)3!6+2)%(!='.31%$!G.2U)3,!;'F+2,!h%&/1!.'3%!4%T0%&/(+(!,-+!>2%'+,.2)./!E4-%%'35!F.3+(!
"7$*+/$@(27&2@9/$"6$:*()=2*2"7)9$F57=)A$-&+""9-$>5*$D2*+$*+/$/#@+)-2-$"7$*+/$*/)&+27C-$"6$%)(?$)7=$(/1"95*2"7)(A$-"&2)92-#4$L,!
,-+)2!6+.*!%0!6%6&'.2),9!)/!,-+!+.2'9!YZ"_3!,-+!34-%%'3!-.(!%7+2!W_!F2./4-+3!)/!4),)+3!./(!,%$/3!,-2%&1-%&,!E4%,'./(!./(!
i7C9)7=,$EB9+235!G!n!G),4-+''5!#:!J:5!"__^N:!!+/$F&+""9-$)9-"$@5>92-+/=$*+/2($"D7$92*/()*5(/B$-5&+$)-$h"57C,-$E$'(@',(F+*<!%0!
YZY[:!#/!,-+!6+2)%(!#!()34&33!-+2+5!='.31%$!$.3!.1.)/!.33%4).,+(!$),-!.!'+0,T%0T4+/,2+!6%'),)4.'!6%3),)%/!,-2%&1-!,-+!42+.,)%/!%0!
,-+!R.F%&2T(%8)/.,+(!E,2.,-4'9(+!J+1)%/!)/!YZ^W:!
^[!Z7$PWWW$)7$/?&/(@*$6("#$Q5((2/,-$(/12/D$D)-$6/)*5(/=$27$)$+5#"("5-$>""M$"6$F&"**2-+$:&5(-/-$)7=$27-59*-,4$F//$U"--B$V$E/=4KB$

MYZZZN5!=F&+$=(+$2"A)$O).$%)"?P;!9:2##&-$(5"%-'-(+<,(I<-".#-5!B)2')//!R,(5!O()/F&21-!66:WTX:!!!
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#!1.7+!,-+!+U-)F),)%/!.!,%,.'!3'.11)/1!./(!,-+9!\?.7)(!?%/.'(3%/5!D)889!J%F+2,3%/5!B.2F.2.!J.+!

)7=$f/29$V)99)-$T("D7a$7/1/($6"(C)1/$#/4$Z*$D)-$)99$#A$*5*"(-4$F)7=A$%"66)*$D)-7,*$271"91/=$27$2*$

`*+/$/?+2>2*2"7a$6"(*57)*/9A$>5*$+/$D)-$#"(*262/=$>A$D+)*$Z,=$D(2**/7$`444a$)99$*+)*$@"#@"5-$*5>T

,-&86)/1!3,&00:!I-!$+''5!#!D)-$"79A$*D/7*A$6"($C"=,-$-)M/!MH&22)+5!"__"N:!

#/(++(5! )/! ,-+! 3.8+! )33&+!G%00.,! -)83+'0! 4%/,2)F&,+(! .! 3-%2,! 62%0)'+! %0! >+,+2! E+((%/5! 4-.86)%/)/1!

F/=="7,-$ &"7&/7*()*2"7$ "7$ -"&2"T@"92*2&)9$ *+/#/-4$ !+)*$ Q5((2/$ &+"-/$ *"$ 6"&5-$"7$V"7)9=-"7,-$D"(M$ 27$

6.2,)4&'.2!8!%&,!%0!,-+!0%2,9!.2,)3,3!2+62+3+/,+(!)/!,-+!+U-)F),)%/!T! )3!,+'')/1!)/!,+283!%0!,-+!)86.4,!./(!

0&2%2+!H&22)+!6+2-.63!3%&1-,!,%!42+.,+!$),-!,-)3!2+7)+$P!!:`oa$+/$2-B$27$)$-/7-/B$*+/$:*"@$#)7,!)/!E4%,,)3-!

L(*B$)7=$*+/(/6"(/$+)-$*+/$65(*+/-*$*"$6)99,4$[29+/#/7)$T)(7-T'()+)#,-$@)27*27C$2-$=2-#2--/=$)-$:>)7)9,j$

*+/$:@(/*/7*2"5-,$*2*9/-$"6$#"-*$"6$*+/$D"(M-$)(/B$27$Q5((2/,-$D"(=-B$:)$*/992/1!+U6%3+!%0!,-+)2!F2+.,-,.*)/1!

9)&M$"6$&"7*/7*,B$)7=$#)7A$D"59=B$)&&"(=27C$*"$Q5((2/$:#)M/$72&/$r#)-$&)(=-$8!.,!'+.3,!,-+/!,-+9!$%&'(!

-.7+!3%8+!3%2,!%0!3%4).'!0&/4,)%/,!MH&22)+5!YZa"5!66:`TaN:!!

Z*$ 2-$ &9/)($ *+)*$ Q5((2/,-$ (/12/D$ 2-$ (/@(/-/7*)*21/$ "6$ )$ @)(*24&'.2! F2./(! %0! "1/(*9A$ @"92*2&2-/=B$ :)7C(A,$

42),)4)38!$-)4-!F+4.8+!)/42+.3)/1'9!62+7.'+/,!)/!,-+!+.2'9!YZa_3!)/!E4%,'./(!./(!F+9%/(:!h+,!),!4%&'(!F+!

.21&+(!,-.,5!'%%3+'95!,-+!2+/+$+(!0%4&3!%/!,-+!3%4)%T6%'),)4.'!2%'+!%0!.2,!-.(!F++/!2+)/7)1%2.,+(!F9!,-+!

:-@2(2*$ "6$ ,_b,4$ Z7$ *+/$ m0B$ *+/$ /#/(C/7&/$ "6$ *+/$ f/D$ L(*$ R2-*"(A5^`! ')*+!8./9! %,-+2! ()34)6')/+3! )/! ,-+!

-&8./),)+3!./(!3%4).'!34)+/4+35!-.(!F++/!'.21+'9!)/0'&+/4+(!F9!(+7+'%68+/,3!)/!&/)7+23),9!(+6.2,8+/,3!

%0! O/1')3-! R),+2.,&2+!$-%!-.(! .'2+.(9! -.(! ,-+)2! %$/! 42)3)3! ./(! 2+/+$.'! 02%8! .! -)3,%2)4.'! ,%! .! 42),)4.'!

()34)6')/+!)/!,-+!YZW_3!./(!,X_3:!O/1')3-!R),+2.,&2+!.(.6,+(!.1.)/!,%!/+$!,-+%2)+3!./(!)(+.3!)/!,-+!+.2'9!

YZ^_35!./(! ,-+!()7)3)%/!F+,$++/! 2+.4,)%/.29!62%0+33%23!./(! ,-%3+!$-%!+8F2.4+(! '+0,T$)/1! )(+.3!./(!

,-+%2)+3! )/0'&+/4+(! F9! ,-+! 6%'),)4.'! ./(! 3%4).'! +7+/,3! %0! ,-+! ,`_35! F+4.8+! 3,.2*! MA+229! O.1'+,%/5!

H.,-+2)/+!B+'3+95!/*&4K4$!+/$:-+)M27C$5@,$"6$*+/$92*/()(A$&)7"7$&)7$>/$-//7$)-$)$*/#@9)*/$6"($-2#29)($)7=$

6.2.''+'!(+7+'%68+/,3!)/!%,-+2!()34)6')/+35!8./9!%0!$-%8!F%22%$+(!02%8!/+$!'),+2.29!,-+%29!,%!2+7)3+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^`!!+/$*/(#$:f/D$L(*$R2-*"(A,$D)-$&"27/=$27$*+/$PWbH-$*"$(/6/($*"$*+/$27&(/)-27C$75#>/($"6$#/*+"="9"C2/-$>/27C$)@@92/=$*"$*+/$

-)3,%29!%0!.2,5!3&4-!.3!0+8)/)3,!42),)L&+5!1+/(+2TF.3+(!.662%.4-+3!./(!3%4).'!,-+%2)+3!%0!.2,!M.3!3++/!)/!,-+!$%2*!%0!.2,!-)3,%2)./3!
3&4-!.3!A:!D:!H'.2*5!S2+(!I2,%/5!G)4-.+'!B.U./(.''!./(!=2)3+'(.!>%''%4*!./(!')/*+(!,%!&/)7+23),)+3!3&4-!.3!R++(35!G)(('+3+U!./(!
T2(#27C+)#K4$m-/=$)-$)7$:5#>(/99)$*/(#,$*"$/7&"#@)--$*+2-$()7C/$"6$)@@(")&+/-B$-"#/$"6$*+/-/$#/*+"="9"C2/-$D/(/$">12"5-9A$

)/!6'.4+!'%/1!F+0%2+!,-)3!3%T&)99/=$7/D$=2(/&*2"7$D)-$2=/7*262/=4$!+/$:f/D$L(*$R2-*"(A,B$*+/7B$()*+/($*+)7$2#@9A27C$*+)*$()=2&)9$

/+$!.662%.4-+3!-.(!F++/!0%28+(!)/!,-+!YZa_35!2+.''9!$%2*+(!,%!(+342)F+!-%$!,-+3+!.662%.4-+3!%2!()34%&23+3!4%&'(5!,%1+,-+25!
F+!3++/!,%!-.7+!2+7%'&,)%/)3+(!,-+!()34)6')/+!%0!.2,!-)3,%29!%7+2!.!0+$!(+4.(+35!1.,-+2)/1!36++(!02%8!,-+!YZ^_3!%/$.2(3:!
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,-+)2! %$/! .4.(+8)4! .2+.3:! ^^! E%! ,-+! 12%$)/1! .$.2+/+33! %0! 8%7+8+/,3! 3&4-! .3! E),&.,)%/)385! ,-+!

()33+8)/.,)%/!M./(!,2./3'.,)%/!)/,%!O/1')3-N!%0!6%3,3,2&4,&2.')3,!6-)'%3%6-9!)/!S2./4+5!,-+!(+7+'%68+/,!

%0! 42),)4.'! 6%3,8%(+2/)38! )/! ,-+! <E! ./(! ,-+! +8+21+/4+! %0! ,-+! V+$! ;2,! @)3,%29! ./(! H&',&2.'!

E,&()+3df)3&.'!H&',&2+!.662%.4-+3! )/!,-+!<C!,-2%&1-%&,! ,-+! '.,+! ,^_3./(!+.2'9! ,a_3!4./!.''!F+!3++/!,%!

-.7+!-.(!.!12%$)/1! )/0'&+/4+!%/!-%$!./(!$-.,!$.3!()34&33+(!$),-)/!,-+!.2,!$%2'(! M)0!%/'9! ,%!()38)33!

-5&+$ :7/D$D)1/,$ 2=/)9-K4$ L-$ *+/$ 27*("=5&*2"7$ *"$ U//-$ )7=$ T"(3/99",-$ PWb_$ >""M$E$'( L'*( )%#( P&-#2%4(

7"*/=]$ :*+/$7/D$)(*$+2-*"(A$ 2-$ *+/$@("=5&*$"6$ 9)*/T3)U,)+3! ,%'+2./4+! 0%2! '+0,T$)/1!./(! 4%/,)/+/,.'! )(+.3!

$-)4-!-.3!4-./1+(!,-+!/.,&2+!%0!+7+29!.4.(+8)4!3&Fc+4,!%7+2!,-+! '.3,!,$%!(+4.(+3,$MJ++3!n!B%2K+''%5!

YZa`5! 6:[N:! ! G%2+! F2%.('95! ,-+/5! ,-+! ,2./3),)%/! 02%8! M'%%3+'9N! G%(+2/)3,! ,%! H2),)4.'! >%3,8%(+2/)3,!

)@@(")&+/-$ )&("--$ *+/$ :&(/)*21/$ 27=5-*(2/-,$ 27$ *+/$ PWIH-$ )7=$ ,a_3! )/! .4.(+8).! 4./! F+! 3++/! ,%! -.7+!

)/0%28+(!$2),)/1!%&,3)(+!.4.(+8).!.3!$+''!.3!$),-)/! ),:!^a! #!$)''!2+,&2/!,%!3%8+!%0!,-+3+!(+7+'%68+/,3!

'.,+2!)/!,-)3!4-.6,+2:!

b-+,-+2!%2!/%,! ,-+!9%&/1!.2,)3,3!./(!$2),+23! 4%88+/,)/1!%/!.2,! )/!='.31%$! )/! ,-+!+.2'9!YZa_3!$+2+!

36+4)0)4.''9!.$.2+!%0!3&4-!(+7+'%68+/,3!)3!(+F.,.F'+5!,-%&1-!02%8!#33&+!X!%0!O+%&+<#5!6%3,8%(+2/)38!)3!

.!2+4&22+/,!,%6)4!0%2!(+F.,+:!b-.,+7+2!,-+!.$.2+/+33!%0!,-+3+!3-)0,35!,-+3+!$2),+23!$+2+5!-%$+7+25!3,)''!

$2),)/1!$),-)/! ,-)3! F2%.(+2! 4&',&2.'! 02.8+$%2*! ./(!.1.)/3,! ,-)3! 4%/,+U,&.'! F.4*(2%6:!;/(! +7+/! )0! ,-+!

/&./4+3!%0!,-+!.4.(+8)4!(+7+'%68+/,3!(+342)F+(!.F%7+!-.(!F++/!)1/%2+(!F9!,-+3+!.2,)3,T$2),+235!,-+9!

$+2+! /+7+2,-+'+33! 0.8)').2! $),-! 3%8+! %0! ,-+! 0)1&2+3! )/7%'7+(:! D%-/! B+21+25! .,! '+.3,! 0%2! H&22)+5! $.3!

)/0'&+/,).'5!.3!-+!-.(!F++/!0%2!G%00.,:!B+21+2!-.(!F++/!)/7),+(!,%!36+.*!.,!='.31%$!E4-%%'!%0!;2,!)/!YZa"!

D+29/$Q5((2/$D)-$)$-*5=/7*$)7=$(/6/(/7&/-$*"$T/(C/(,-$D"(M$&)7$>/$6"57=$)/!.,!'+.3,!%/+!%0!-)3!.2,)4'+3!0%2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^^!I/+!%0!,-+!0.4,%23!4'%3+'9!')/*+(!$),-!,-+!)/,2%(&4,)%/!%0!.!8%2+!42),)4.'!./(!,-+%2+,)4.'!.662%.4-!,%!.2,!-)3,%29!)/!,-+!<C!$.3!
*+/$()@2=$/?@)7-2"7$"6$5721/(-2*A$/=5&)*2"7$27$*+/$,IH-$)7=$,bH-B$/7&"5()C/=$>A$*+/$C"1/(7#/7*$D+"$D)7*/=$)$-M299/=B$

62%0+33)%/.'!$%2*0%24+:!A-)3!+U6./3)%/!'+(!,%!.!/+$!(+8%12.6-)4!/%,!%/'9!3,&(9)/1!.2,!-)3,%29!F&,!,+.4-)/1!),!.3!$+'':!A-+!
&+)7C/-$27$*+/$(/&(52*#/7*$"6$7/D$-*)66$)&("--$*+/$+5#)72*2/-$D/(/$(/69/&*/=$27$%)9&"9#$T()=>5(A,-$PWIX$-)*2(2&)9$7"1/9$E$'(

P&-#2%4(Q+<4$Q(5=/9AB$*+/$:"9=$>"A-$&95>-,$"6$&"77"2--/5($)(*$+2-*"(9!(+6.2,8+/,3!)/!2+(TF2)4*!&/)7+23),)+3!-.(!4%86+,),)%/!02%8!
A"57C/(B$#"(/$=21/(-/$-*)66$*/)&+27C$27$*+/$7/D$5721/(-2*2/-$)7=$@"9A*/&+72&-$E27$F&"*9)7=B$/?)#@9/-$"6$-5&+$:7/D,$-*)66$27&9&(+!
='.31%$!E4-%%'!%0!;2,!,&,%23!J.9!G4C+/K)+!./(!>+,+2!E+((%/N:!V+$!&/)7+23),)+3!3&4-!.3!,-+!I6+/!</)7+23),9!M+3,.F')3-+(!YZ`ZN!
L&)4*'9!+8F2.4+(!M./(!6+2-.63!6)%/++2+(N!/+$!.2,!-)3,%29!.662%.4-+3!)/!,-+)2!4%&23+3!./(!6&F')4.,)%/3:!;'%/1!$),-!,-+!I<5!,-+!
*D"$#"-*$-2C7262&)7*$T(2*2-+$=/@)(*#/7*-$*"$(/-@"7=$*"$-5&+$:7/D,$)@@(".4-+3!,%!.2,!-)3,%29!$+2+!R++(3!./(!G)(('+3+U:!#/!YZ^[!
R++(3!</)7+23),9!+3,.F')3-+(!./!G;!4%&23+!)/!,-+!3%4).'!-)3,%29!%0!.2,!./(!)/!YZ^Z!G)(('+3+U!>%'9,+4-/)4!+3,.F')3-+(!,-+!c%&2/.'(
D.2:>5!$-)4-!$.3!.!2.()4.'!.2,!./(!(+3)1/!-)3,%29!c%&2/.':!
^a!J%'./(!B.2,-+3!./(!J.98%/(!b)'').835!0%2!+U.86'+5!$2%,+!+U,+/3)7+'9!%/!F2%.('9!7)3&.'!4&',&2.'!,%6)43!MAf5!0.3-)%/5!
)=1/(*2-27CB$/*&4K$6"($)$:@5>92&,$)5=2/7&/$27$7"7T.4.(+8)4!8.1.K)/+35!3&4-!.3!B.2,-+3!0%2!H.+4324!./(!b)'').83!0%2!E$'(Y&-#'<'%:!
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!

9#&8G+:^Z!R"D/1/(B$Q5((2/,-$@"-2*2"7B$92M/$*+)*$"6$%"66)*B$+)=$9/--$27$&"##"7$D2*+$:*+/$7/D$)(*$+2-*"(A,$

%2!F&21+%/)/1!6%3,3,2&4,&2.')3,!,-%&1-,!,-./!$),-!8%2+!+3,.F')3-+(!.662%.4-+3!,%!,-+!3%4).'!0&/4,)%/!%0!

.2,! )/! ,-+! ,2.(),)%/! %0! /)/+,++/,-T&/7*5(A$ g(/7&+$ U/)92-#4$ d2M/$ Q("32/(B$ T"9=$ )7=$ %"66)*B$ Q5((2/,-$

6-)'%3%6-9!%0!.2,!$.3! )/0%28+(!M$),-!,-+!+U4+6,)%/!%0!D%-/!B+21+2N!F9!+.2'9!,%!8)(T,$+/,)+,-T4+/,&29!

G.2U)3,! 0)1&2+3!3&4-!.3!@.&3+2!./(5! )/!6.2,)4&'.25!=2.834)5!.3!+7)(+/4+(! )/!,-+)2! 2+0+2+/4+35! 0%%,/%,+3!

./(!L&%,+3:!;3!-+!-.3!/%,+(P!!

b+!$+2+!)/,+2+3,+(!)/!,-+!#,.')./!G.2U2-*$L7*"72"$'()#-&2,-$2=/)-$8!,-.,!.2,)3,3!./(!)/,+''+4,&.'3!

-.(!,%!$%2*!$),-!6+%6'+!2.,-+2!,-./!'+.(!,-+8!\:::]!$+!,-%&1-,!,-.,!.2,)3,3!-.(!,%!F+4%8+!6.2,!

%0! ,-+! $%2*)/1! 4'.33! ./(! )8F+(! ,-+83+'7+3! )/! ,-+! $%2*)/1! 4'.33! 4&',&2.''9:! A-+! 3,2.,+19! \)/!

$2),)/1!.F%&,!.2,]!$.3!,-.,!$+!$+2+!,29)/1!,%!8.*+!.2,!.44+33)F'+!./(!&3+!.2,!.3!.!7+-)4'+! 0%2!

6+%6'+! ,%! +U62+33! ,-+)2! 6%'),)4.'! )(+.3:! #,!$.3! 6.2,! %0! .! 6%'),)4.'! 62%4+33! .3!$+''! .3! ./! .2,)3,)4!

6%3),)%/!MH&22)+5!"__"N:!

A-)3! L&%,+! (+8%/3,2.,+3! ,-+! 4'%3+! 2+'.,)%/3-)6! F+,$++/! Q5((2/,-$ )7=$%"66)*,-$ 57=/(-*)7=27C$ "6$ *+/$

0&/4,)%/!./(!6&26%3+!%0!42),)4)38:!H+2,.)/'95!,-+!+/42%.4-)/1!2+,2+.,!)/,%!6%3,8%(+2/!2+'.,)7)38!3++/!)/!

,-+!.2,!42),)4)38!%0!,-+!YZZ_3!)/!E4%,'./(!$.3!/%$-+2+!,%!F+!3//7$27$Q5((2/,-$D(2*27C$"6$*+/$,a_3:!#/!,-)3!

(/-@/&*$ Q5((2/,-$ &(2*2&)9$ )@@(")&+$ 9/)7/=$ *%$.2(3! ,-+! (%18.,)38! 4-.2.4,+2)3+(! F9! ,-+! .&,-%2),.,)7+!

=2=)&*2&2-#$"6$#5&+$:*()=2*2"7)9,$&(2*2&2-#4$!

;44%2()/1!,%!H&22)+5!36+.*)/1!)/!"__"5!,-)3!.662%.4-!,%!42),)4)38!$.3!42&4).'!./(!-)1-')1-,3!-)3!.$.2+/+33!

%0!,-+!(+')F+2.,+!&3+!%0!2-+,%2)4!./(!6%'+8)4!)/!$2),)/1!%0!,-)3!*)/(P!

h%&!4%/3,2&4,!.!6%3),)%/5!+7+/!)0!9%&!8)1-,!/%,!/+4+33.2)'9!F+')+7+!.F3%'&,+'9!)/!,-.,!6%3),)%/:!#0!

A"5,1/$C"*$)$(/&"C72-)>9/$@"-2*2"7$A"5$*)M/$5@$*+)*$@"-2*2"74$Z*$#/)7-$A"5$&)7$)4,&.''9!8.6!9%&2!

D)A$*+("5C+$*+/$6"C4$L$9"*$"6$@/"@9/$627=$*+)*$1/(A$57&"#6"(*)>9/4$Z,#$-*299$C/7/()99A$@/(&/21/=$

.3!-.7)/1!,-)3!'+0,T$)/1!6%3),)%/!F+4.&3+!),!$.3!3%!0%24)F'9!.2,)4&'.,+(!.,!,-+!,)8+5!.'%/1!$),-!.!

/&8F+2!%0!%,-+2!.2,)3,3!3%!#!3&66%3+!),!$.3!.!$++!F),!%7+2!,-+!,%6!MH&22)+5!"__"N:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^Z!T/(C/(,-$TTQ$*/9/12-)%/!62%12.88+!=+4-(2/(9''&<8!$.3!F2%.(4.3,!)/!YZ^"!0%''%$+(!F9!.!F%%*!F.3+(!%/!,-+!3+2)+3:!!#,!4./!.'3%!
>/$-//7$)-$(/@(/-/7*)*21/$"6$*+/$-+26*$6("#$*+/$=2=)&*2&2-#$"6B$6"($/?)#@9/B$0/77/*+$Q9)(M/,-$5&7&.&-+#&2<!,%!.!8%2+!()34&23)7+5!
L&+3,)%/)/1!.662%.4-!,%!,-+!-)3,%29!%0!.2,:!



Y`X!

!

Q5((2/,-$(/12/DB$*+/7B$D)-$)-$#5&+$E26$7"*$#"(/K$)$&)-/$"6$/-*)>92-+27C$)$@"92*2&)9$@"-2*2"7$"7$*+/$@)(*$"6$

,-+!$2),+2!,-./!),!$.3!.F%&,!.!4'%3+!2+.()/1!./(!)/,+262+,.,)%/!%0!)/()7)(&.'!$%2*3!%0!.2,:!b-)'3,!,-)3!-.3!

.'$.93!F++/!.!,+/(+/49!0%2!4+2,.)/!,96+3!%0!42),)4)38!M6.2,)4&'.2'9!42),)4)38!,)+(!,%!%2!2+62+3+/,.,)7+!%0!.!

6.2,)4&'.2!6%'),)4.'!%2!.+3,-+,)4!.1+/(.N!)/!,-+!/+$!D)1/$"6$&(2*2&2-#$27$/)(9A$,a_3!E4%,'./(5!,-+!.2,$%2*!

),3+'0!$.3!%0,+/! )/!(./1+2!%0!F+)/1!3&26'&3!,%!2+L&)2+8+/,3!2.,-+2!,-./!M+7+/N!F+)/1!&3+(!.3!.!,%%'!,%!

M3%8+,)8+3!7+29!'),+2.''9N!)''&3,2.,+!.!6.2,)4&'.2!6%)/,:a_!! !

#/!9#&8G+!V%:!W!V+)'!b%%($.2(5!"6$*+/$L(*$F&+""9,-$F"&2)92-*$F"&2/*A5!$2%,+!.!'+/1,-9!,+U,!%/!,-+!3&Fc+4,!

%0!&/+86'%98+/,:!A-+!.2,)4'+!.,,+86,+(!,%!2.)3+!4%/34)%&3/+33!.8%/13,!.2,!3,&(+/,3!%0!,-+!)86.4,!%0!

*+/$Q"7-/(1)*21/$.)(*A,-$/&"7"#2&$@"92&2/-$"7$*+/$57/#@9"A#/7*$&(2-2-$6)&27C$*+/$m0$)*$*+/$>/C27727C$"6$

*+/$ PWbH-4$ Z72*2)99AB$ *+/$ 927M$ >/*D//7$ @"92*2&-$ )7=$ )(*$ 27$ [""=D)(=,-$ =2-&5--2%/! .66+.2! ,+/&%&3:!

@%$+7+25! ')*+! 8%3,! %0! ,-+! ,+U,3! )/( 9#&8G+5! ,-+! +86-.3)3! )/! ,-+! 4%/4'&3)%/! 8.*+3! ,-+! 4%//+4,)%/3!

F+,$++/!.2,!./(!6%'),)43!+U6')4),:!</+86'%98+/,!$.3!4'+.2'9!4%/3)(+2+(!,%!F+!,-+!8%3,!')*+'9!%&,4%8+!

0%2!3,&(+/,3!0.4)/1!12.(&.,)%/!)/!,-+!+.2'9!YZa_3!./(!),!$.3!.!3),&.,)%/!02+L&+/,'9!()34&33+(!,-2%&1-%&,!

9#&8G+!$),-!.!(+62+33)/1! 3+/3+!%0! )/+7),.F)'),9:! R)*+!8./9!.2,)4'+3!$2),,+/! )/! ,-+!6&23&),!%0! .! E%4).')3,!

)C/7=)$E-5&+$)-$%"66)*$)7=$T/99)7A,-$*/?*-$*"$)&&"#@)7A$*+/2($"@/7T.)2!+U-)F),)%/!)/!,-+!8)(T,`_3N5!,-+!

()(.4,)4)38!$),-)/!,-+!.2,)4'+!4%8+3!$),-!,-+!.33+2,)%/!,-.,!),!)3!42&4).'!0%2!.2,)3,3!,%!.44+6,!3%8+!'+7+'!%0!

8%2.'!./(!+,-)4.'!2+36%/3)F)'),9P!

#,!3-%&'(!F+!%F7)%&3!/%$!,-.,!$+!.3!3,&(+/,3!.2+!F%&/(5!3%8+!%0!&3!.,! '+.3,5!,%!4%8+!0.4+!,%!

0.4+!$),-!,-+!7+29!2+.'!62%F'+8!%0!&/+86'%98+/,!%/4+!$+!'+.7+!,-)3!.2,!34-%%':!#,!)3!/+4+33.29!

,%!F+.2!)/!8)/(!,-.,!)/!%&2!4.6),.')3,!3%4)+,95!,-+!2%'+!%0!./!.2,)3,!)3!3++/!.,!F+3,!.3!.!,-2+.,!,%!,-+!

3,.,&3!L&%!./(!.,!$%23,!.3!.!62%(&4+2!%0!62+,,9!F2)4T.T>()&$6"($)$D/)9*+A$/92*/$`oa$!+/(/$&)7$>/$

/%!1&.2./,++3!%0! 0&''!+86'%98+/,!.1.)/!F&,!.,! '+.3,!%&2!4-./4+3!%0!.!$%2,-$-)'+!./(!3%4).''9!

&3+0&'!%44&6.,)%/!$%&'(!F+!12+.,'9!)/42+.3+(!Mb%%($.2(5!YZaW5!66:^TaN:!

[""=D)(=,-$ 12/D@"27*$ #)M/-$ /12=/7*$ *+/$ +)(-+$ /&"7"8)4! ./(! 4&',&2.'! 2+.'),)+3! $),-)/! $-)4-! ,-+3+!

.2,)3,3!./(!$2),+23!$+2+!62.4,)3)/1!./(!4%/,+U,&.')3+3!,-+!2)3+!%0!3+'0T%21./)3.,)%/!/%,!c&3,!.3!.!6%'),)4.'!

3,./4+! .1.)/3,! ,-+! +3,.F')3-8+/,5! F&,! .3! .! /+4+33),9! )/! ./! +2.!$),-! 7+29! 0+$!%66%2,&/),)+3! 0%2! 9%&/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a_!Z7$)99$6"(#-$"6$&(2*2&2-#B$*+/7$)7=$7"DB$*+/$)1"2=)7&/$"6$=/)927C$D2*+$*+/$)(*$D"(M$"7$D+2&+$*+/$D(2*27C$:+27C/-,$(/#)27-$)$

*()@$6"($#)7A$&(2*2&-$)7=$&"7*275/-$*"$>/$*+/$6"&5-$27$=2-&5--2"7-$"6$*+/$(/9)*21/$:&(2*2&)92*A,$"6$)$C21/7$@)+4+!%0!$2),)/1:!#!$)''!
2+,&2/!,%!,-)3!)33&+!8%2+!0&''9:!
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!

.2,)3,3! 4%8)/1!%&,!%0! .2,! 34-%%'3:! #,! )3! /%! 4%)/4)(+/4+5! ,-+/5! ,-.,! ,-+! 0%28.,)%/!%0!8./9! '%/13,./()/1!

12.332%%,3! %21./)3.,)%/3! M6&F')4.,)%/35! 1.''+29! 36.4+35! .2,)3,! 12%&63N! )/! E4%,'./(! +8+21+(! )/! ,-+! '.,+!

YZ^_3!./(!+.2'9!YZa_3:!M#!$)''!2+,&2/!,%!.!()34&33)%/!%0!3&4-!)/),).,)7+3!'.,+2!)/!,-)3!4-.6,+2:N!A-+!6.1+3!

6"99"D27C$[""=D)(=,-$ )(*2&9/$ &)((2/=$ )7$/1/7$ 9/7C*+2/($ @2/&/$D+2&+$ /?@)7=/=$"/! 3%8+!%0! ,-+! 6%)/,3!

2.)3+(!)/!:</+86'%98+/,,4$0/7$Q5((2/,-$:;2,!./(!E%4).'!H%88),8+/,,!MH&22)+5!YZaWN!(+.',!$),-!,-+!$+''T

D"(7$ -5>N/&*$ 27=2&)*/=$ >A$ 2*-$ *2*9/$ >5*$ )**/#@*/=$ *"$ +2C+92C+*$ *+/$ (/9/1)7&/$ "6$ *+/$ 7//=$ 6"($ :-"&2)9$

&"##2*#/7*,$27$*+/$&"7*/?*$"6$F&"*9)7=$27$*+/$PWbH-4$!+/$3.24.38!%0!,-+!2+7)+$!)/!#33&+!"!1)7+3!$.9!)/!

,-)3!,+U,!,%!.!0.2!(.2*+2!4.&,)%/.29!,.'+!$.2/)/1!)(*2-*-$*+)*$*+/A$:&)7$7"$9"7C/($=/*)&+$*+/#-/91/-$6("#$

*+/-/$ 12*)99A$ 2#@"(*)7*$ 2--5/-,4$ Q5((2/$ @(/-/7*-$ )$ @"**/=$ +2-*"(A$ "6$ )(*$ D+2&+$ +)-$ +)=$ )$ &9/)($ -"&2)9$

0&/4,)%/!)/!F%,-!'),+2.'!./(!)(+%'%1)4.'!,+283:!b-)'3,!Q5((2/,-$)&&"57*$#)AB$27$(/*("-@/&*B$-//#$=.,+(!%2!

/.g7+! )/! ),3!+U62+33)%/!%0!E%4).')3,!7.'&+3! M./(!,-+!&21)/1!%0!9%&/1!.2,)3,3! ,%!.36)2+! ,%!8.*+!.2,!$-)4-!

2+3)3,3!4.6),.')38N5!)*$2*-$+/)(*$Q5((2/,-$>)-2&$)(C5#/7*-$)(/$-*299$@/(-5)-21/$)7=$*2#/9A4$Z*$D"59=$>/$*""$

+.39! ,%! ()38)33! 3&4-! $2),)/1! .3! ,-+! 2.8F')/13! %0! .! 2.()4.'! 3,&(+/,! 0%2! $-)'3,! $+! 8.9! /%,! $2),+! %0!

:D"(M/(-,$ )7=$ :(/1"95*2"7,$ 27$ *+/$#)77/($ "6$ Q5((2/,-$ */?*B$ #5&+$ &(2*2&)9$ =/>)*/$ *"=)A$ -*299$ &/7*(/-$ "7$

4'%3+'9!2+'.,+(!4%/4+2/3!3&4-!,-+!4%88%(),9!3,.,&3!%0!.2,!)/!,-+!4%/,+U,!%0!1'%F.')3.,)%/5!,-+!2%'+!%0!.2,!

)/!3%4).'! )/4'&3)%/! )/),).,)7+3!./(!3%!%/:!V+7+2,-+'+335!$-)'3,! ,-+!4%2+!(+F.,+3!8.9!3,)''!-.7+!4&22+/495!

*+/$*"7/B$9)7C5)C/$)7=$C/7/()9$/?@(/--2"7$"6$*+/-/$2=/)-$27$Q5((2/,-$D(2*27C$)(/$1/(A$#5&+$"6$*+/2($*2#/4$

Q"7-&2"5-9A$ "($ 7"*B$ Q5((2/,3! ,+U,! )/()2+4,'9! 2+0+2+/4+3! .! 2./1+! %0! 6-)'%3%6-)4.'! 4%/4+6,3! $-)4-! $+2+!

&2(&59)*27C$ 27$*+/$ 9)*/$ ,^_3)7=$/)(9A$ ,bH-$E/4C4$L9*+5--/(,-$7"*2"7$"6$ ZFL-B$g"5&)59*,-$ :@"D/(TM7"D9/=C/,$

)7=$T"5(=2/5,-$57=/(-*)7=27C$"6$$+3&#"-c:!@)3!+/(/%,+!2+0+2+/4+35!')*+!,-%3+!%0!H2%K)+25!G%00.,!./(!B%'(!

)/!,-+!YZ`_35!4),+!D%-/!B+21+2!./(!O2/3,!S)34-+2!.3!$+''!.3!$2),)/13!F9!S+2/./(!Re1+2!./(!?.7)(!E)L&+)2%3!

M,-+! G+U)4./! G&2.')3,35! E)L&+)2%35! I2%K4%! ./(! J)7+2.5! ./(! ,-+)2! G.2U)3,! 6%'),)43! $+2+! ,%! 62%7+! ./!

+/(&2)/1! )/0'&+/4+! %/! H5((2/,-$ "D7$D"(M$ )7=$ +2-$ )@@(")&+$ *"$ :@"92*2&)9$ )(*,K4$ F"B$ D+29-*! ,-+! +33+/,).'!

@(27&2@9/-$"6$Q5((2/,-$*/?*$#)A$+)1/$9"7C/12*A$27$*/(#-$"6$&"7*/#@"()(A$&"7&/(7-B$Q5((2/,-$#)726/-*"T')*+!

4.''3! 0%2! 4-./1+! ./(!-)3! 62%6%3.'3! 0%2!$-.,! ,-+3+! 4-./1+3!8)1-,! +/,.)'! M)/! 3-%2,5! .2,)3,3!8!$%2*)/1! .3!

6&F')4! 3+27./,3! 8! $%&'(! %6+2.,+! $),-)/! .! 393,+8! F.3+(! %/! 3)8)'.2! -)3,%2)4.'! 8%(+'3! 3&4-! .3!

Q"7-*(5&*212-#B$ %/?2&)7$ %5()92-#$ )7=$ *+/$ mFL,-$ [.L$ @("C()##/K$ -//#$ @)276599A$ C)5&+/$ D2*+$

-)/(3)1-,!M./!%6)/)%/5!),!3-%&'(!F+!/%,+(5!,-.,!$.3!3-.2+(!F9!H&22)+!-)83+'0!)/!.!"__"!)/,+27)+$N:aY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

aY!^7/$"6$Q5((2/,-$/)(9A$*/?*-$D)-$D(2**/7$6"($9:2##&-$(Q+%K&-#!8.1.K)/+:!A-+!6)+4+!4+/,2+(!%/!,-+!$%2*!%0!.!0+''%$!3,&(+/,!$-%!
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A-+! 4+/,2.'! 6.2,! %0! ,-+! .2,)4'+! (+.'3! 36+4)0)4.''9! $),-! ,-+3+! )(+.3! )/! 2+'.,)%/! ,%! .2,)3,3! ./(! 3,&(+/,3!

$%2*)/1!)/!='.31%$:!A+'')/1'95!H&22)+!$2),+3!6%)/,+('9!%0!,-+!)/,+2/.,)%/.'!)86.4,!%0!V+$!#8.1+!6.)/,)/1!

./(! ,-+! 2+/+$+(! 42),)4.'! 0%4&3! %/! .7./,T1.2(+! 0)1&2.,)7+! 6.)/,)/1:!I/+! %0! ,-+!8%3,! 3.')+/,! 6%)/,3! -+!

#)M/-$&"#/-$27$)$=2-&5--2"7$"6$)(*$D"(9=$:&/7*(/-,]!

#,!)3!./!.22%1./4+!,%!3&11+3,!,-.,!,-+!)/,+2/.,)%/.'!.2,!34+/+!2+7%'7)/1!.2%&/(!V+$!h%2*5!R%/(%/!

./(! >.2)3! )3! ,-+! %/'9! )86%2,./,! %/+! )/! ,-+! $%2'(! ./(! ,-.,! .2,! 34+/+3! +'3+$-+2+! .2+! 8+2+'9!

:@("127&2)9,$)7=$7"*$D"(*+$>"*+/(27C$)>"5*$`oa$f"D$2*$-//#-$*+)*$'9)-C"D$2-$-9"D9A$>/C27727C$*"$

+8+21+!.3!.!4+/,2+!%0!.2,)3,)4!)/,+2+3,!!MH&22)+5!YZaW5!6YWN:!

H&22)+!4%/,)/&+3!F9!4'.)8)/1!,-.,5!$-)'+!='.31%$!8.9!F+!+8+21)/1!.3!.!4+/,2+!%0!.2,)3,)4! )/,+2+3,5! ,-+!

&5((/7*$ -2*5)*2"7$ :2-$ ="#27)*/=$ >A$ )(*2-*-$ D2*+$ /?&95-21/9A$ >"5(C/"2-$ 27*/(/-*-$ )7=$ "5*9""M-4$ !+/A$

8.)/,.)/!.!0)28!-%'(!%/!,-+!.2,!34+/+!-+2+5!+U6'%),)/1!),!0%2!,-+)2!%$/!3+'0T27*/(/-*4,$d2M/$Q("32/($*D/7*A$

A/)(-$>/6"(/B$Q5((2/$>/#")7-$*+/$:-*()7C9/+"9=,$-5&+$>"5(C/"2-$27*/(/-*-$+)1/$"7$'9)-C"DB$)7=$&(2*2&)3+3!

.2,)3,3!./(!)/3,),&,)%/3!3&4-!.3!='.31%$!E4-%%'!%0!;2,!0%2!,-+)2!'.4*!%0!+/1.1+8+/,!$),-!,-+!42),)4.'!3%4).'!

2--5/-$ -5(("57=27C$ *+/#B$ &9)2#27C$ *+)*$ *+2-$ =/*)&+#/7*$ :2-$ )7$ 57+/)9*+A$ *()=2*2"7$ *+)*$ +)-$ >//7$

(2C"("5-9A$#)27*)27/=$ 27$ *+/$'9)-C"D$ F&+""9$ "6$ L(*4,$ Q5((2/,-$ 12/DB$ +"D/1/(B$ 2-$#"(/$ "@*2#2-*2&$ *+)7$

Q("32/(,-B$-5CC/-*27C$*+)*$)*$9/)-*$-"#/$9/1/9$"6$&-./1+!-.3!%44&22+(P!

`oa$ 6"($ *+/$ 9)-*$ A/)($ "($ -"$ *+/$ -2*5)*2"7$ +)-$ C()=5)99A$ >/C57$ *"$ &+)7C/4$ !+/(/$ 2-$ )$ C("D27C$

/&8F+2! %0! .2,)3,3! )/! ='.31%$!$-%! .2+! (+.')/1! ()2+4,'9!$),-! 3%4).'! ./(! 6%'),)4.'! )33&+3! )/! ,-+)2!

$%2*! ./(! .,,+86,)/1! ,%! .((2+33! ),! ,%! .!$)(+2! .&(2/7&/$ `oa$ F"#/$ )(/$ )**/#@*27C$ *"$ -/*$ 5@$ )$

1.''+29! )/! ,-+!O.3,!O/(!,-.,!$)''!F+!2&/!./(!%21./)K+(!F9!.2,)3,3!,-+83+'7+3!./(!4%88),,+(!,%!

+U-)F),)/1!,-+!$%2*!%0!9%&/15!2.()4.'!.2,)3,3!MH&22)+5!YZaW5!6YWN:!

L7$ 27*/(/-*27C$ )-@/&*$ "6$ Q5((2/,-$ */?*$ 2-$ )9-"$ *+/$ -//3+! ,-.,! F.,,'+! ')/+3! $+2+! F+1)//)/1! ,%! F+! (2.$/!

>/*D//7$:*()=2*2"7)9,$9/6*2-*-$-5&+$)-$%"66)*B$Q5((2/$)7=$&"4$)7=$)7)(&+2-*-$-5&+$)-$%)9&"9#$V2&M-"7$)7=$

b)'').8!H'.2*:!A-+3+!()7)3)%/3!$%&'(!6+28+.,+!,-+!42),)4.'!(+F.,+3!$-)4-!+/3&+(!)/!,-+!6.1+3!%0!O+%&+<#(

./(!,-+!C,&<3"%8$(@'7&'*!)/!,-+!8)(TYZa_35!F&,!H&22)+!-.3!.4*/%$'+(1+(!,-.,!,-+!6%'),)4.'!./,.1%/)38!

F+,$++/!?)4*3%/!./(!H'.2*!./(!-)83+'0!3,+88+(!02%8!3,&(+/,!(.93!./(!$2),)/1!0%2!9#&8G+P!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

-.(!F++/!.!3-)69.2(!$%2*+2!M./(!-.(!6.2,)4)6.,+(!)/!3%8+!%0!,-+!8.c%2!3,(2M/-$)7=$:D"(MT27-,$"6$*+/$PWIH-K4$Q5((2/$)**/#@*/=$27$

,-+!.2,)4'+!,%!+U6'%2+!,-+!/%,)%/!%0!,-+!$%2*)/1T4'.33!.2,)3,!MH&22)+5!"__"N:!



Y`^!

!

A-+!6+%6'+!)/7%'7+(!)/!9#&8G+!$+/,!%/!,%!8.*+!O+%&+<#!8!G.'4%'8!?)4*3%/!./(!b)'').8!H'.2*:!

b+!-.(!3%8+!F)1!.21&8+/,3!F+4.&3+!,-+9!$+2+!./.24-)3,3!./(!#!$.3!.!4%88&/)3,!8!),!$.3!')*+!

,-+!E6./)3-!H)7)'!b.2!.''!%7+2!.1.)/!MH&22)+5!"__"N:!

H&22)+! +/(+(! -)3! .2,)4'+! $),-! .! L&%,+! F9! =+%21+! =2%3K! $-)4-! 3++83! ,%! 3,2)*+! .! F'%$! .,! F%,-! ,-+!

F%&21+%)3!.,,),&(+3!%0!,-+!.2,!34-%%'!,&,%23!./(!+3,.F')3-+(!.2,)3,3!)/!='.31%$!.3!$+''!.3!3/)6)/1!.,!-)3!

6++23!$-%!)(+/,)0)+(!,-+83+'7+3!$),-!./.24-)38!2.,-+2!,-./!E%4).')38!)/!,-+)2!./,)T4.6),.')3,!3,./4+:!!

?)4*3%/! $.3! 6+2-.63! ,-+! 8.)/! ,.21+,! H&22)+! -.(! )/! 8)/(! )/! -)3! +U62+33)%/! %0! +U.36+2.,)%/! $),-!

./.24-)38:!b-)'3,! ,-+2+!$+2+!8./9!%,-+2! 4%/,2)F&,%23! ,%!9#&8G+5! H&22)+! ./(!?)4*3%/!.2+!/%,.F'9! ,-+!

#"-*$@("9262&$)7=$*+/$#"-*$1"&26/("5-$27$*+/2($=2-&5--2"7-4$T5*$>"*+$V2&M-"7,-$-*A9/$)7=$+2-$)@@(")&-!.2+!

)*$"==-$D2*+$Q5((2/,-$1/(A$/)(7/-*!F"&2)92-*$:&)99$ *"$)(#-,4$[+29-*!Q5((2/,-$D(2*27C$#)A$+)1/$>//7$:"6$ 2*-$

*2#/,$ 27$ */(#-$ "6$ *+/$ D)A$ +/$ )(*2&59)*/=$ +2-$ >/92/6-B$ V2&M-"7,-$ D(2*27C$ +/()9=/=$ )$ 7/DB$ /7/(C/*2&$

.662%.4-!,%!42),)4.'!$2),)/1!)/!E4%,'./(:!;66("@(2)*/9AB$V2&M-"7,-$-*A9/$-//#-$1/(A$#5&+$)7$)@@("@(2)*2"7$

%0!3)8)'.2!$2),)/1!)/!8&3)4!c%&2/.')38!./(!K)/+!4&',&2+!M%/!$-)4-!8./9!./.24-)3,!/+,$%2*3!%0!,-+!6+2)%(!

2+')+(N:!J.,-+2! ,-./! )/7%*)/1!+U+86'.23! 02%8!+.2'9! ,$+/,)+,-T4+/,&29!.2,!-)3,%295!%2! 4),)/1!+3,.F')3-+(!

%)(?2-*$*/?*-$)-$=2=$Q5((2/B$V2&M-"7,-$6()#/$"6$(/6/(/7&/$2-$(/-"95*/9A$(""*/=$27$)7$57=/(-*)7=27C$"6$-5>$

./(! 4%&/,+2T4&',&2.'! 12%&63:! ;/(! 2.,-+2! ,-./! )(+/,)09)/1! $),-! .! 4./%/! %0! 3%4).''9! 4%88),,+(! .2,)3,35!

V2&M-"7,-$ &59*5()9$ @"-2*2"7$D2*+27$ 9#&8G+! )3! ,-.,! %0! .! 6%3,T6&/*! ./.24-)3,5! .! '%%3+'9! (+0)/+(! /+,$%2*!

%0,+/!')/*+(!,%!,-+!2)3+!%0!)/(+6+/(+/,5!/%/T4%88+24).'!8&3)4!)/),).,)7+3:!?)3)''&3)%/+(!$),-!,-+!$.9!)/!

D+2&+$*+/$ 2=/)92-#$"6$ ,`_3!)7=$,^_3!4%&/,+2T4&',&2+!F+4.8+!3&F3&8+(!)/,%!,-+!8.)/3,2+.85!.! '%%3+'9!

(+0)/+(!./.24-)3,!3,./4+!F+4.8+!.!7).F'+!%6,)%/!0%2!9%&/1!6+%6'+!$-%!-+'(!2.()4.'!'+0,)3,!4%/4+2/3!F&,!

4%&'(!3++!,-+!0.)'&2+3!%0!3,.,+T2&/!H%88&/)3,!./(!E%4).')3,!393,+83:!!

V2&M-"7,-$ )(*2&9/$ 27$ Z33&+! "5! :>394-+(+').! J+7)3),+(,5! ()34&33+3! 3%8+! %0! ,-+3+! 6%)/,35! 4),)/1! ,-+! /+$'9!

9)57&+/=$Q+)77/9$J,-$="&5#/7*)(A$"7$[""=-*"&M$)-$)7$/?)#@9/$"6$+"D$:+2@@2/$/7*(/@(/7/5(-,$+)=$-"9=$

%&,Q!,-.,!$-.,!-.(!F+1&/!.3!.!1+/&)/+'9!4%&/,+2T&59*5()9$#"1/#/7*$+)=$>/&"#/$:)>"5*$C/**27C$)-$+2C+$

.3!9%&!4%&'(!$),-)/!,-+!;8+2)4./!?2+.85!$),-%&,!./9!12+.,!4%88),8+/,!,%!.',+2)/1!,-.,!/)1-,8.2+!8!

#5*/$)&&/@*)7&/$)7=$/-&)@2-#,$EV2&M-"7B$PWbG.5!6:WN:!b-)'3,!,-)3!,)2.(+!.1.)/3,!,-+!F2%*+/!)(+.')38!%0!

,-+!-)66)+!8%7+8+/,!8)1-,!3++8!)22+'+7./,!)/!,-+!4%/,+U,!%0!.2,!$2),)/1!)/!E4%,'./(5!,-+!.2,)4'+!3+,3!%&,!

*+9!.21&8+/,3!$-)4-!$%&'(!F+4%8+!2+4&22)/1!,-+8+3!0%2!?)4*3%/!M./(!$-)4-!.2+!02+L&+/,'9!()34&33+(!

*"=)A$ 27$ */(#-$ "6$ *+/$ @"*/7*2)9$ 6"($ &59*5(/$ N)##27C$ -*()*/C2/-K4$ !+/$ )(*2&9/$ )9-"$ (/1/)9-$ V2&M-"7,-$



Y`a!

!

.$.2+/+33! ./(! */%$'+(1+! %0! B2),)3-! ./(! O&2%6+./! 4%&/,+2T4&',&2.'! 8%7+8+/,3! 02%8! ,-+! YZ`_3!

"7D)(=-$ E*+/$ -*5=/7*$5@(2-27C-$"6$.)(2-$ ,_b$)7=$ *+/$6Z(%F34+/),9! ,2).'3!.2+! 36+4)0)4.''9!8+/,)%/+(5! 0%2!

+U.86'+N:!;'%/1!$),-!,-+!62+3+/,.,)%/!%0!.!6.2,)4&'.2!3,./4+!M.44%86./)+(!F9!/&8+2%&3!.662%62).,+(!

./(! 2+$%2*+(! 4.2,%%/35! 3'%1./35! +,4:KB$ V2&M-"7,-$ )(*2&9/$ D)-$ )9-"$ 7"*)>9/$ 27$ 2*-$ 5-/$ "6$ )$ 9/--$ *+)7$

*()=2*2"7)9$ #"=/$ "6$ &(2*2&)9$ D(2*27C4$ Z7$ #)7A$ (/-@/&*-B$ V2&M-"7,-$ -*A9/$ "6$ D(2*27C$ >/)(-$ )$ &9"-/($

2+'.,)%/3-)6!$),-!(+7+'%68+/,3!)/!8&3)4!c%&2/.')38!M./(!,-+!)/0%28.'!,%/+!%0!K)/+!$2),)/1N!,-./!$),-!./9!

&"7*/#@"()7/"5-$)(*$&(2*2&2-#4$d2M/$Q5((2/,-$D(2*27CB$V2&M-"7,-$D(2*27C$-*A9/$&)7$)9-"$>/$&"7-2=/(/=$27$)$

F2%.(+2!4&',&2.'!4%/,+U,:!;'%/1!$),-!()2+4,!62+4&23%23!)/!,-+!0%28!%0!K)/+3!./(!,-+!&/(+212%&/(!62+33!%0!

*+/$ PW_H-$ )7=$ ,IH-B$ @)()99/9-$ &)7$ )9-"$ >/$ =()D7$>/*D//7$ *+/$ 2((/1/(/7*$#"=/$ )7=$ -*A9/$ "6$V2&M-"7,-$

,+U,3! ./(! ,-+!V+$! D%&2/.')38!$-)4-! +8+2C/=$ 27$ *+/$mF$ 27$ *+/$ PW_H-$ )7=$ ,^_3:! E6+.2-+.(+(!F9! A%8!

b%'0+5! ,-+! V+$! D%&2/.')38! (+7+'%6+(! .3! ./! .',+2/.,)7+5! %2! 36+4)0)4.''95! .! 8%2+! 42+.,)7+5! 0%28! %0!

N"5(7)92-#$*+)7$ :-*()2C+*,$7/D-$(/@"(*27C4
a"A-+!V+$!D%&2/.')3,3! )/4'&(+(!V%28./!G.)'+2! M$-%3+!+33.9!

:!+/$g)2*+$"6$'()662*2,$&+)#@2"7/=$f/D$h"(M$-5>D)A$C()662*2$)*$)$*2#/$D+/7$2*$D)-$129262/=$27$*+/$@(/--KB$

A2&8./!H.6%,+! M$-%3+!/%/T0)4,)%/!.44%&/,!%0!.!8&2(+2! I<(52.,(D.22,! )/! ,-+! 3,9'+!%0!.!/%7+'!F+4.8+!

3+8)/.'! 0%2! ,-+! 1+/2+N5! @&/,+2! E! A-%863%/! ./(! >:! D:!^,U"5(M/4$["96/$ 27$ @)(*2&59)($ =/#"7-*()*/=$ )7$

27*/(/-*$27$)(*$)7=$12-5)9$&59*5(/B$D2*+$*+/$@5>92&)*2"7$"6$*+/$:7/D$N"5(7)92-*2&,$(/-@"7-/-$*"$%"=/(72-#$

)/! 6.)/,)/1! ./(! .24-),+4,&2+! ME$'( H+&<#',( =2%,! )/! YZ^[5! \%2G( D+"$+"-( #2( 6"%( P2"-'5! YZaYN:! ;/!

+U,+/3)%/! %0! V+$! D%&2/.')38!8! 1%/K%! c%&2/.')38!8!D)-$ @2"7//(/=$ >A$R57*/($ F4!+"#@-"7,-$\'+%( +<,(

Y2+#$&<8(&<(Y+-(O'8+-:!!H%/3&2"5-9A$"($7"*B$2*$2-$*"$C"73"$N"5(7)92-#$*+)*$V2&M-"7,-$*/?*!)3!8%3,!)/(+F,+(:!

S2%8! ,-+! 8)(TYZ^_3! ./(! )/,%! ,-+! YZa_3! 8&3)4! c%&2/.')38! )/! B2),.)/! $.3! F+4%8)/1! )/42+.3)/1'9!

+U6+2)8+/,.'!)/!),3!8%(+!%0!2+6%2,.1+!./(!42),)4)38:!A-+!)/0'&+/4+!%0!1%/K%!c%&2/.')385!0%2!+U.86'+5!$.3!

4'+.2'9!+7)(+/,!)/!,-+!6.1+3!%0!,-+!L'*(Q"-&:+.(CK1%'--!MVGON!./(!Q'.2,4(Q+>'%!)/!,-+!6+2)%(!./(!3&4-!

6&F')4.,)%/3!$+2+!4),+(!)/!+.2'9!4%6)+3!%0!9#&8G++3!3&44+33%25!O+%&+<#X!Z7$*+/$-*A9/$"6$C"73",-$@(/6/(/7&/$

0%2! 0)23,T6+23%/! /.22.,)7+! -*A9/$ )7=$ 5-/$ "6$ &"71/(-)*2"7)9$ -@//&+B$ V2&M-"7,-$ */?*$ 2-$ @/@@/(/=$ D2*+$

-D/)(27CB$N"M/-$)7=$=2(/&*B$&"71/(-)*2"7)9$:)-2=/-,$*"$*+/$(/)=/(4$!+("5C+$*+/$5-/$"6$-5&+$C"73"T+3L&+!

(+')7+295! ?)4*3%/! .'3%! 3,%%(! )/! %66%3),)%/! ,%! ,-+! 7+/++2! %0! /+&,2.'),9! 62%c+4,+(! F9! 4%/7+/,)%/.'!

c%&2/.')3,)4! ./(! 42),)4.'! 8%(+3! .3! $+''! .3! .7%)()/1! ,-+! 0%28&'.)45! %0,+/! 62%3.)4! 3,9'+! 2+3+27+(! 0%2!

=2-&5--2"7$"6$:-/(2"5-,$-5>N/&*-$-5&+$)-$)(*$)7=$&59*5(/4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a"!#/!YZ^W!b%'0+!6&F')3-+(!.!4%''+4,)%/!%0!c%&2/.')38!4.''+(!E$'(L'*(B2"%<+.&-G!$-)4-!)/4'&(+(!$2),)/1!F9!b%'0+!-)83+'05!
A25#)7$Q)@"*/B$R57*/($F4$!+"#@-"7B$.4$e4$^,U"5(M/$)7=$f"(#)7$%)29/(4!



Y`Z!
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[+/(/$Q5((2/,-$D(2*27C$D)-$=/921/(/=$27$)$()*+/($@)*/(7)92-*2&B$=2=)&*2&$#)77/(B$V2&M-"7,-$*/?*$-//#/=$*"$

.33&8+!,-.,!,-+!2+.(+23!%0!-)3!,+U,!$+2+!.'2+.(9!+"(/+&#!$),-!,-+!3+/,)8+/,3!-+!+U62+33+(:!R)*+!8&4-!%0!

,-+!.2,!$2),)/1!$-)4-!0%''%$+(!,-2%&1-%&,!,-+!YZa_3!8!+36+4).''9!$2),)/1!$2),,+/!F9!.2,)3,3!0%2!.2,)3,3!8

V2&M-"7,-$ -*A9/$ D)-$ 2(2+7+2+/,5! )/0%28.'! ./(! .((2+33+(! ,%! -)3! 6++23:! A-%&1-! 4'+.2'9! ./1+2+(! F9! ,-+!

.6.,-9!%0!,-+!3%T&)99/=$57=/(C("57=$#"1/#/7*-$D+"$D/(/$=//#/=$*"$+)1/$:-"9=$"5*,B$V2&M-"7$)1"2=-$

*+/$="C#)*2&$*"7/$"6$-"#/$"6$Q5((2/,-$D(2*27C4$!+/(/$2-$9/--$)$-/7-/$"6$)7$)**/#@*!*"$@/(-5)=/$"($:D27$

"1/(,$ *+/$ (/)=/($ *"$ )$ @)(*2&59)($ @"27*$ "6$ 12/D$ 27$ V2&M-"7,-$ */?*$ *+)7$ 27$ Q5((2/,-4$ U)*+/($ E)C)27$ 27$ *+/$

#)77/($ "6$ 327/$D(2*27CK$V2&M-"7,-$ -*A9/$ -//#-$ *"$ )--5#/$ *+)*$ +2-$ (/)=/(-+2@$D"59=$ >/$ :"7$ *+/$ -)#/$

D)1/9/7C*+,4$T"*+$-*A9/-B$+"D/1/(5!4%&'(!F+!3++/!,%!F+!)/!(./1+2!%0!.')+/.,)/1!,-+)2!2+.(+23-)6!8!$-+2+!

?)4*3%/!6+2-.63! '+./3! ,%%! 0.2! )/,%!-&8%&($)7=$ (2-M-$57=/(#2727C$+2-$ :#/--)C/,B$Q5((2/,-$ */?*-$ &)7$>/$

.',%1+,-+2! ,%%! (29! ./(! +.2/+3,5! '.4*)/1! ,-+! 9%&,-0&'5! +/+21)3/=$ *"7/$ "6$ V2&M-"7,-$ @(%3+:! #/! ,-+! 3.8+!

2--5/B$V2&M-"7,-$)(*)4'+!:;(7+/,&2+3!<6!E-),!H2++*,!2.)'3!.1.)/3,!,-+!6%'),)43!%0!,-+!S.'*'./(3!b.2:!?)4*3%/!

.66')+3!./!.'8%3,!3+8)%,)4!2+.()/1!%0!62%6.1./(.!,%!()33+4,!,-+!$.9!)/!$-)4-!F%,-!;21+/,)/.!./(!B2),.)/!

-.(! 4.2+0&''9! &3+(! './1&.1+! )/! ,-+)2! 3,2&11'+! ,%! 3$.9! 6&F')4! %6)/)%/:! ?)4*3%/! &3+(! -)3! ./1+2! .,! ,-+!

+U4&3+3!6&,!0%2$.2(!,%!c&3,)09!./!)/(+0+/3)F'+!$.2!,%!)''&8)/.,+!./(!0%2+12%&/(!F2%.(+2!)33&+3!%0!6%$+2!

)7=$&"7*("9$)7=$*+/$ 27=212=5)9,-$ (/9)*2"7-+2@$D2*+$*+/$-*)*/4$V2&M-"7,-$-&+6,)4)38!%0! ,-+!8.33!8+().! )3!

$2),!'.21+!.42%33!,-+!.2,)4'+!./(!)/!8./9!$.93!,-)3!8)3,2&3,!62+0)1&2+3!-)3!2+.4,)%/!,%!M$-.,!-+!3.$!.3N!

*+/$&"7-*(5&*2"7$)7=$@("#"*2"7$"6$f/D$Z#)C/$@)27*27C$27$'9)-C"D4$V2&M-"7,-$&(2*2&)9$)@@(")&+B$>"*+$27$

9#&8G+! ./(! )/!-)3!$2),)/1! 3)/4+! ,-+/5! )3! '+33! 4%/4+2/+(!$),-! ,-+!62%8%,)%/!%0! .!6.2,)4&'.2!6%'),)4.'!%2!

.+3,-+,)4!.1+/(.!,-./!$),-!,-+!.(%6,)%/!%0!.!L&+3,)%/)/15!()34&23)7+!2+36%/3+!,%!4&',&2+P!:A-+!'+.3,!$+!

4./! (%! )3! F+! &/2+'+/,)/1'9! 42),)4.'! %0! ,-+! 1.2F.1+! ,-+9! ,-2%$! .,! &3! +7+29! (.95! 02%8! ,-+! 1'.8%&2! %0!

.(7+2,)3)/1!,%!,-+!4%/4%4,)%/!%0!$%2'(!+7/7*-$E)-$(/@"(*/=$>A$*+/$#/=2)K,!M?)4*3%/5!YZa"F5!6:Y^N:!

:A-+! E'%6! %0! ,-+! V+$,5! )/! 9#&8G+! #33&+! WB$ +2C+92C+*-$ V2&M-"7,-$ 27*/(/-*$ 27$ *+/$ F2*5)*2"72-*$ 7"*2"7$ "6$

E6+4,.4'+5!$-)4-! -+! 2.)3+3! )/! .! ()34&33)%/! %0! ,-+! +86,)/+33! %0! ')0+! &/(+2! 4.6),.')38! M?)4*3%/5! YZaW.N:!

s5"*27C$@/(6"(#)7&/$)(*2-*$F*5)(*$T(2-9/A,-$)(*2&9/$27$)%#(Q2<#$.4!M./(!.,!,-+!3.8+!,)8+!(+8%/3,2.,)/1!

-)3!.$.2+/+33!%0!4%/,+86%2.29!.2,!8.1.K)/+3N5!?)4*3%/!3&44)/4,'9!2+36%/(3!,%!H5((2/,-$&)99-$6"($-"&2)99A$

4%88),,+(!.2,!./(!,-+!)(+.!%0!()33%'7)/1!,-+!F.22)+23!F+,$++/!.2,!./(!')0+P!

L-$#)*/(2)9$ &2(&5#-*)7&/-$)7=$-"&2)9$=212-2"7-$+)1/$+)(=/7/=$ 27$ *+/$ 9)*/$ :IH-B$ (/-59*27C$ 27$ *+/$

0%28+2!)/!.!8%2+!&/+L&.'!()3,2)F&,)%/!%0!$+.',-!./(!)/!,-+!'.,,+2!)/!.!8%2+!2)1)(!3%4).'!3,2&4,&2+5!



Y^_!

!

&,%6)./! /%,)%/3! %0! 1+/+2.,)/1! .4,&.'! 4-./1+! ,-2%&1-! ,-+! )/,2&3)%/! %0! .2,! )/,%! ')0+! F+4.8+!

)/.662%62).,+5!./(!62%F.F'9!.F3&2(!MB2)3'+9!)/!?)4*3%/5!YZaW.N:!!

?)4*3%/!0%''%$3!,-)3!L&%,+!F9!4'.)8)/1!,-.,!&/(+2!,-+3+!4%7=2*2"7-$:)(*$&)7$"79A$-5(121/$27$*D"$D)A-]$>A$

3,+.',-5! %2! F9! 3&F8),,)/1! M+.1+2'9! %0! 4%&23+N! ,%! ,-%3+! 3+27./,3! %0! 4.6),.')38! 8! ,-+! 1.''+2)+3! ./(!

#5-/5#-4,$ V2&M-"7,-$ 27*/(/-*$ 27$ 57=/(C("57=$ )7=$ )7*2T+3,.F')3-8+/,! 8%7+8+/,35! ./(! -)3! %/1%)/1!

4%88),8+/,! ,%! 3+'0T%21./)3.,)%/! 4'+.2'9! (+8%/3,2.,+! ,-+! )**/#@*-$ *"$ +/9@$ )(*$ -5(121/$ :>A$ -*/)9*+,4$

S&2,-+2! )/! ,-+! ,+U,!?)4*3%/!4),+3!J.'6-!J&8/+95!$-)4-!.1.)/! )/()4.,+3!-)3! 3986.,-9!$),-! ,-+!1%.'3!%0!

E),&.,)%/)385!6.2,)4&'.2'9!$),-!2+1.2(!,%!,-+!2%'+!./(!0&/4,)%/!%0!4%/,+86%2.29!7)3&.'!.2,! M):+:!,-.,!,-+!

.7./,T1.2(+!)3!(+3,)/+(!,%!F+!4%T%6,+(!F9!,-+!.4.(+89N:!V2&M-"7,-$#2-*(5-*$"6$#5-/5#-$)7=$C)99/(2/-$)*$

,-)3!+.2'9!3,.1+!.2+!.'3%!3)1/)0)4./,!)/!,+283!%0!,-+!'.,+2!(+7+'%68+/,3!)/!-)3!4.2++2!./(!-)3!)/7%'7+8+/,!

)/! .',+2/.,)7+! 1.''+29!%21./)3.,)%/3! 3&4-!.3!A2./38)33)%/:! A-+! ,-+8+! )3! 2+7)3),+(! )/! .! 0&2,-+2!6)+4+!%/(

:A-+!;2,3!H%&/4)'!./(!,-+!E,.,+,$EV2&M-"7B$PWbO>K:!M#33&+3!3&22%&/()/1!0&/()/15!3,.,+!4%/,2%'!%0!,-+!.2,3!

./(!3%4).'!2+36%/3)F)'),9!$%&'(!0+.,&2+!2+4&22+/,'9!)/!O+%&+<#XN!!!
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!

!

!
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!

!

!

!

!



Y^Y!

!

G=<8=%-!

!

A-+!%66%2,&/),)+3!0%2!+U62+33)%/!./(!(+F.,+!%00+2+(!F9!9#&8G+!57="5>*/=9A$9/=$*"$V2&M-"7,-$=/&2-2"7$*"$

+3,.F')3-! O+%&+<#( )/! YZaX5! $-)4-! $.3! )/),).''9! 3&66%2,+(! F9! ,-+! E,&(+/,3! J+62+3+/,.,)7+! H%&/4)'! .,!

='.31%$!E4-%%'!%0!;2,:aW!!

O+%&+<#! +8+21+(!$-)'3,! ),3! 0%&/(+25!?)4*3%/5!$.3! 3,)''! .! 3,&(+/,5!./(! ,-+!42%33%7+2! )/! ,-+8+5! 4%/,+/,!

./(! 4-2%/%'%19! F+,$++/! 9#&8G+! ./(! O+%&+<#! .2+! 7+29! .66.2+/,:! O33+/,).''95! O+%&+<#! F+4.8+! ,-+!

12.(&.,+!%00T3-%%,!%0!9#&8G+:!;1.)/5!;'+U./(+2!G%00.,!$.3! .!6)7%,.'! 0)1&2+! )/! 0%3,+2)/1!./! )/,+2+3,! )/!

$2),)/1!./(!6&F')3-)/1!.8%/13,!-)3!3,&(+/,3:!#/!2+'.,)%/!,%!O+%&+<#!)/!6.2,)4&'.25!G%00.,!-.3!4'.)8+(!,-.,!

+/$@9)A/=$)$@)(*$27$V2&M-"7,-$=/&2-2"7$*"$-*)(*$*+/$#)C)327/$D+29-*$-*299$)$-*5=/7*$27$*+/$V/@)(*#/7*$"6$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

aW!b-)'+!O+%&+<#!2-$-*299$@5>92-+/=$*"=)AB$*+2-$&+)@*/($&"7-2=/(-$*+/$#)C)327/,-$>/C27727C-$)7=$2*-$=/1/9"@#/7*$*+("5C+"5*$*+/$

YZa_3!&/(+2!,-+!()2+4,)%/!%0!G.'4%'8!?)4*3%/:!A-+!8.1.K)/+!4+.3+(!6&F')4.,)%/!)/!YZZX!F+0%2+!F+)/1!2+)33&+(!)/!.!/+$!0%28.,!
./(!&/(+2!/+$!+(),%23!)/!YZZ`:!O+%&+<#!f%'&8+!"!)3!+(),+(!F9!='.31%$!E4-%%'!%0!;2,!12.(&.,+!R+)1-!S2+/4-:!#/),).''95!S2+/4-!$.3!
4%T+(),%2!$),-!0%28+2!9#&8G+!./(!O+%&+<#(f%'&8+!Y!4%/,2)F&,%2!b)'').8!H'.2*:!

S)1:"Z!! H%7+2!%0!O+%&+<#5!V&8F+2!Y5!

YZaX!\>-%,%12.6-]!

!



Y^"!

!

?2)D27C$)7=$.)27*27C$27$PWbJ4$L-$%"66)*$+)-$(/&)99/=]$:O+%&+<#!2-$)99$#A$6)59*$Z,#$)6()2=$8!#!1.7+!G.'4%'8!

4%6)+3!%0!@2:>'#!./(!+/4%&2.1+(!-)8!,%!3,.2,!.!8.1.K)/+!8!$+!&3+(!,%!4.''!),!F'7&+<#,$E%"66)*B$GHHGK4!!

S%2! -)3! 6.2,5! ?)4*3%/! -.3! 4),+(! ,-+! '.4*! %0! 42),)4.'! (+F.,+! +'3+$-+2+! .3! .! 8.c%2! )86+,&3! )/! 3,.2,)/1!

O+%&+<#;!

A-+! 0)23,! )33&+!4.8+!%&,! )/!YZaX!$-+/! #!$.3! )/! ,-+! 0)/.'!9+.2! )/! ,-+!>.)/,)/1!?+6.2,8+/,!./(!

,-+2+!$.3!.!12%&6!%0!6+%6'+! )/! ,-+!?+6.2,8+/,!$-%!1%,! ,%1+,-+2!./(!$+2+! 0.)2'9!()33.,)30)+(!

$),-! ,-+! '+7+'!%0! 42),)4.'!(+F.,+!$),-)/! ,-+!.2,3!8! *+/(/$D)-7,*$)7A$8! ./(5! #! 3&66%3+5!$+!$+2+!

()33.,)30)+(!.3!$+''!$),-!,-+!,+.4-)/1!%/!%00+2!,%!,-+!>.)/,)/1!?+6.2,8+/,!.,!,-+!,)8+!M?)4*3%/5!

"__"N:!

g("#$*+2-$)&&"57*B$V2&M-"7,-$&9)2#$*+)*$O+%&+<#!3%&1-,!,%!0)''!.!1.6!'+0,!F9!,-+!,+.4-)/1!62%7)3)%/!)/!,-+!

.)27*27C$ V/@)(*#/7*$ -5CC/-*-$ *+)*$ D+29/$ %"66)*,-$ /7&"5()C/#/7*$ #)A$ +)1/$ )&*/=$ )-$ )7$ 2#@"(*)7*$

+U.86'+!M)/!,+283!%0!-)3!3&66%2,!%0!.2,)3,3,!$2),)/1!.4,)7),9N5!,-+!36+4)0)4!(+F.,+3!./(!)33&+3!$-)4-!$+2+!

%0!3&4-!)86%2,./4+!,%!G%00.,!M/.8+'95!,-+!2%'+!./(!0&/4,)%/!%0!0)1&2.,)7+!6.)/,)/1N!$+2+!/%,!3-.2+(!F9!

.''! %0! -)3! 3,&(+/,3:! E%!$-)'3,!%"66)*,-$ @)(*2&59)($ 27*/(/-*-$ D/(/$ &9/)(9A$ -+)(/=$ >A$ )(*2-*-$ -5&+$ )-$ 0/7$

H&22)+5!M.3!-)3!$2),)/1!)/!9#&8G+!(+8%/3,2.,+3N5!?)4*3%/!./(!-)3!6++23!-.(!.!()00+2+/,!3+,!%0!)/,+2+3,3!./(!

62)%2),)+3:!A-+!)33&+3!./(!(+F.,+3!$-)4-!$+2+!%0!)86%2,./4+!,%!?)4*3%/!./(!-)3!0+''%$!O+%&+<#(0%&/(+23!

$+2+!)/0%28+(!F9!F2%.(+2!4%&/,+2T4&',&2.'!3-)0,35!6.2,)4&'.2'9!,-+!.4,)7),)+3!%0!2.()4.'!6%'),)4.'!/+,$%2*35!

./(! ,-+3+! )/,+2+3,3!$+2+! 2+0'+4,+(! )/! F%,-! ,-+! 3,9'+! ./(! 4%/,+/,! %0! +.2'9! )33&+3! %0!O+%&+<#:!I7+2! ,+/!

9+.23! O+%&+<#! +7%'7+(! 02%8! .! '%$TF&(1+,5! F'.4*T./(T$-),+! 6&F')4.,)%/! )/,%! .! 1'%3395! 0&''T&"9"5($ :)(*$

#)C)327/,4$ !+/$ ="#27)7*$ 2#@(/--2"7$ 27$ /)(9A$ 2--5/-B$ ,-%&1-5! $.3! ,-.,! %0! .! 3+2)+3! %0!8./)0+3,%3! %2! .!

(/1"95*2"7)(A$ *()&*B$ 6("#$&"7*/7*$ *"$=/-2C7B$D+2&+$D)-B$ )-$L9/?)7=/($%"66)*$ (/&)99-B$ :)$@(/Ts+2%U!$+,!

&"@A$D+/(/$A"5$+)=$*"$D)2*$6"($*+/$27M$*"$=(A$>/6"(/$(/-5#27C$@(27*27C,$E%"66)*B$GHHGK4$!+/$#)C)327/,-$

3&F,),'+5!:;!J.()4.'!;2,3!G.1.K)/+,5!.'%/1!$),-!),3!4%7+2!(+3)1/5!8%2+!,-./!-)/,+(!.,!),3!4%/,+/,:!!I,-+2!

3&F,),'+3! ./(! 3'%1./3! )/4'&(+(! :L99$ !+)*,-$.("C(/--21/,! ./(! :;2,! ./(! #(+.3,5!$-)'3,! ,-+!$%2(! :C&',&2*2),,!

$.3! +8F'.K%/+(! .42%33! ,-+! F.3+:! ;',-%&1-! )/! ,-+! 8)(TYZa_3! O+%&+<#! $.3! &/(%&F,+('9! .! 7+29! '%$T

F&(1+,!6&F')4.,)%/5!,-+!(+3)1/!%0!,-+!8.1.K)/+!$.3!/%,!')/*+(!6&2+'9!,%!+4"7"#2&$6)&*"(-4$!+/$@57M$:&5*$

/!@)-*/,$)/-*+/*2&$"6$/)(9A$2--5/-$)7=$*-+!&3+!%0!.33+8F'+(5!D.8)+!J+)(T3,9'+!,96%12.6-9!)/!)33&+3!Y!./(!"!

)/()4.,+(! O+%&+<#,-$ -A#@)*+A$ D2*+$ )$ VZh$ :)7*2T@("6/--2"7)92-#,$ /*+"-$ &"##"7$ *"$ 9/6*2-*B$ @"92*2&)99A$

+/1.1+(!.2,)3,3!./(!(+3)1/+23!%0!,-+!,)8+:!



Y^W!

!

#/!#33&+!V%:Y5!)/!.!6)+4+!/7*2*9/=$:@%6+3!./(!S+.23!M,+/$7/)(/-*$*+27C$A"5,99$627=$*"$)7$/=2*"(2)9$-*)*/#/7*$

)/!,-)3!8.1.K)/+N,5!?)4*3%/!3+,!%&,!O+%&+<#,-$">N/&*21/-]$$!

#,! 1%+3! $),-%&,! 3.9)/1! ,-.,! .! 42),)L&+! %0! .2,! )3! 7),.'5! F&,! .3! '%/1! .3! ),! 2+8.)/3! $),-)/! ,-+!

F%&/(.2)+3! %0! .2,! ,-+/! ),! )3! &3+'+33! ./(! 4%''.F%2.,%29:! @%6+0&''9! ,-)3!8.1.K)/+!$)''! 62%7)(+! .!

6'.,0%28!0%2!.!6%3),)7+!42),)L&+!%0!4&',&2.'!62%(&4,!./(!)(+.35!02%8!6.)/,)/1!,%!0)'85!3&FT4&',&2.'!

.4,)7),9!,%!,-+!6%'),)43!%0!,-+!3%4)+,9!%0!4%/3&86,)%/5!./(!'%,3!8%2+!F+3)(+3!M?)4*3%/5!YZaX5!6:"N:!

b-)'+! @2:>'#! 8.9! -.7+! 62%7+(! ./! )/36)2.,)%/! 0%2! ?)4*3%/! ,%! +3,.F')3-! O+%&+<#! )/! ,+283! %0! ()2+4,!

+U.86'+3!%0!42),)4.'!$2),)/1!F9!E4%,,)3-!.2,)3,3!M./(5!.3!/%,+(!+.2')+25!G%00.,!-.3!4'.)8+(!,-.,!@2:>'#!$.3!

)$=/6272*/$ )7=$=2(/&*$ 27695/7&/$"7$V2&M-"7,-$=/&2-2"7$ *"$ -*)(*$+2-$"D7$#)C)327/K5! -+!$.3!&/(%&F,+('9!

.$.2+!%0!8%2+!2+4+7*$#)C)327/-$D2*+$)$-2#29)(9A$:()=2&)9,$)C/7=)4$^7/$"6$*+/-/$D)-$*+/$'9)-C"DTF.3+(!

./.24-)3,! 8.1.K)/+! P'%'( +<,( L2*A( +(),+(! F9! C+),-! G)''.2:! ;44%2()/1! ,%! ?)4*3%/5( ,-+( 12%&6! $-%!

+3,.F')3-+(!O+%&+<#!:D/(/$S52*/$27695/7&/=$>A$&2(&5#-*)7&/-$/?*/(7)9$*"$627/$)(*!/=5&)*2"7,B$-@/&262&)99A$

*+/$ :)&*212*A$)("57=$)7)(&+2-*$C("5@-,4$Q/(*)279AB$D+/7$-/1/()9$ 62C5(/-$)--"&2)*/=$D2*+$O+%&+<#!F+4.8+!

4%88),,++!8+8F+23! %0! ,-+! /+$'9! +3,.F')3-+(! .2,)3,T2&/! A2./38)33)%/! H%88),,++! 0%2! ,-+! f)3&.'! ;2,35!

P'%'(+<,(L2*!&3+(!,-+!1.''+29!36.4+!.3!,-+)2!8.)')/1!.((2+33X(R)*+$)3+5!.!0&''T6.1+!2+7)+$!%0(P'%'(+<,(

L2*!F9!?)4*3%/!.66+.2+(!)/!O+%&+<#!#33&+!":!G./9!A2./38)33)%/!+U-)F),)%/3!./(!O+%&+<#!.2,)4'+3!%0!,-+!

+.2'9! ,%!8)(TYZa_3! 3)8)'.2'9! 2+0'+4,+(! ,-+!62%Td6%3,TE),&.,)%/)3,!+,-%3!%0!P'%'(+<,(L2*X! A2./38)33)%/!

),3+'0!$.3! .'3%! 7+29! 4'%3+'9! 2+'.,+(! ,%!O+%&+<#! )/! ,+283!%0! 6+23%//+'! ./(!62%12.88)/1:!;/! .(7+2,! 0%2!

A2./38)33)%/!.66+.2+(!)/!,-+!0)23,!)33&+!%0!O+%&+<#!)/!YZaX!./(!,-2%&1-%&,!,-+!YZa_3!,-+2+!$%&'(!F+!.!

4'%3+! ./(!%/1%)/1! 2+'.,)%/3-)6!F+,$++/! ,-+!6&F')4.,)%/!./(! ,-+!.2,)3,T2&/! 36.4+:!I0! ,-+!+)1-,! 0)1&2+3!

)/7%'7+(! )/!+3,.F')3-)/1! ,-+! 0)23,! )33&+!%0!O+%&+<#5! 0)7+! ME)8%/!B2%$/5!G.'4%'8!?)4*3%/5!b)'').8!H'.2*5!

=%2(%/!G&)2!./(!>+,+2!A-%83%/N!$%&'(!1%!%/!,%!F+4%8+!A2./38)33)%/!H%88),,++!8+8F+23!)/!,-+!8)(!

YZa_3!M?)4*3%/!F+,$++/!YZa[!./(!YZa^N:!

#0! P'%'( +<,( L2*! 8.9! -.7+! 2+0'+4,+(! ,-+! &/(+2'9)/1! 6%'),)4.'! 6-)'%3%6-9! %0!O+%&+<#5! )/! ,+283! %0! .2,!

6&F')4.,)%/35!?)4*3%/!-.3!4'.)8+(!,-.,!4%/,+86%2.29!H./.()./!.2,!8.1.K)/+3!62%7+(!)/0'&+/,).'!%/!+.2'9!

)33&+3!%0!O+%&+<#P!

E%8+! .2,!8.1.K)/+3! 02%8!H./.(.! -.(! ./! +00+4,! %/!$-.,!$+!$+2+! ,29)/1! ,%! (%! F+4.&3+! ,-+9!

D/(/$(/9)*/=$*"$*+/$M27=$"6$)(*2-*,-$-@)&/$#"1/#/7*B$-"$ 2*$D)-$#"(/$*"$="$D2*+$)$M27=$"6$-/96T

=/*/(#27)*2"7$Z$*+27M4$!+)*,-$D+A$*+/$Q)7)=2)7$#)C)327/-$$+2+!%0!)/,+2+3,!8!,-+9!$+2+!6.2,!%0!.!



Y^X!

!

3++8)/1'9!)/(+6+/(+/,!4&',&2+!`oa!P&8$(H'%/2%G+<:'!)/!,-+!E,.,+3!$.3!./%,-+2!1%%(!8.1.K)/+!

M?)4*3%/5!"__"N:!

;'%/1!$),-!,-+3+5!,-+!.2,!./(!4&',&2+!8.1.K)/+!b!A(+(),+(!F9!J%3+,,.!B2%%*35!$.3!.!3)1/)0)4./,!+U+86'.2:!

b!(.2,)4'+3!$+2+!L&%,+(! 02+L&+/,'9! )/!O+%&+<#5! 02%8! #33&+!Y!%/$.2(35! ./(! ,-+!8.1.K)/+!$.3(4),+(!F9!

?)4*3%/!.3!./!)86%2,./,!.2,!8.1.K)/+!%0!,-+!6+2)%(!./(!./!)/0'&+/4+!%/!-)3!%$/!.662%.4-!$),-(O+%&+<#:!

b!,-$%2--2"7$F*)*/#/7*$+2C+92C+*-$ *+/$ -2#29)(2*2/-$>/*D//7$b!(8.1.K)/+!./(!O+%&+<#! )/! ,+283!%0!.)83!

./(!%Fc+4,)7+3P!!

b!!8.1.K)/+! )(+/,)0)+(!./!&21+/,!/+4+33),9! )/! ,-+!7+29!6.2,)4&'.2!8%8+/,!%0! ),3!.66+.2./4+!8!

,-+! J+.1./! 9+.235! ,-+! F+1)//)/1! %0! ,-+! ;#?E! +6)(+8)45! ,-+! 6%3,T6&/*! 9+.235! ,-+!b.''! E,2++,!

F%%8!8! ./(! 2+3@"7=/=$ *"$ 2*4$ `oa$b!(6.&3+(5! 2+6+.,+(! ./(! .F%7+! .''! 2+02.8+(! ,-+! 4&',&2+!%0!

6%$+25!F&,!$),-!,+U,:!B9! ,.*)/1!,-+!%Fc+4,3!%0! ),3!./.'93+3! 02%8!-)1-!./(! '%$!4&',&2+5!6%6&'.2!

./(!+'),+5! ),!+U6%3+(!,-+! 3)/1&'.2! 0%28.'! './1&.1+5!.! 3)/)3,+2! )/4./,.,)%/5! )/!$-)4-!.!G.(%//.!

4%/4+2,!./(!./!.2,!+U-)F),)%/!36%*+!,-+)2!7+29!()00+2+/,!4%/,+/,!Mb!5!"_Y_N:!

;3!,-)3!L&%,+!(+8%/3,2.,+35!')*+!O+%&+<#5!b!!.)8+(!,%!F%,-!2+0'+4,!./(!./.'93+!4&',&2+!$),-!.!6.2,)4&'.2!
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M./(!-)3!4%''+.1&+3,N!'.4*!%0!)/,+2+3,!)/!(+7+'%68+/,3!%&,3)(+!0)1&2.,)7+!6.)/,)/1!)/!,-+!+.2'9!YZa_3!,-.,!

)/.(7+2,+/,'9!'+(!,%!,-+!+8+21+/4+!%0!O+%&+<#:!b-)'3,!O+%&+<#!8.9!%0,+/!-.7+!0%4&3+(!%/!3&Fc+4,3!./(!

(+F.,+3!%&,3)(+!-)3!2+.'8!%0!+U6+2)+/4+!%2!)/,+2+3,5!,-+!+U)3,+/4+!%0!,-+!8.1.K)/+!/+7+2,-+'+33!0&'0)''+(!

%"66)*,-$)#>2*2"7$ 6"($+2-$-*5=/7*-B$)7=$6"($A"57C$F&"*-$)(*2-*-$C/7/()99AB$ *"$S5/-*2"7B$&+)99/7C/B$D(2*/$

./(! (2-&5--$ *+/$ :>5(727C$ 2--5/-,$ "6$ *+/$ =)A$ 8! ,%! (+7+'%6! .! ()34%&23+! .2%&/(! 4%/,+86%2.29! .2,! )/!

E4%,'./(:!b-.,! -+! ()(! /%,! */%$5! .,! ,-)3! 6%)/,5!$.3! ,-.,! -)3! %$/!$%2*! .3! .! 4&2.,%2! ./(! 42),)4!$%&'(!

F+4%8+! ,-+! 4+/,2.'! 0%4&3!%0! ,-)3!%66%3),)%/!%7+2! ,-+!/+U,! 0+$!9+.23! )/! ,-+!6.1+3!%0!O+%&+<#! ./(! ,-+!

C,&<3"%8$(@'7&'*:!!

L9"7C$D2*+$V2&M-"7,-$"@/727C$ -*)*/#/7*-$ 27$O+%&+<#! #33&+!Y!$.3!./!.2,)4'+!F9! #./!B2%,-+2-%%(!%/!,-+!

3&Fc+4,!%0!.2,!42),)4)38:!A-+!4+/,2.'!.21&8+/,!)/! :A-+!</(+212%$,-!%0!H2),)4)38,$$.3!.!4.''!0%2!4'.2),9!%0!

/?@(/--2"7$D2*+27$&(2*2&2-#$)7=$)$=)#727C$27=2&*#/7*$"6$:&"7N/&*5(/,$"7$*+/$@)(*$"6$*+/$(/12/D/($"6$)(*4$

T("*+/(+""=$D("*/$"6$&(2*2&-$D+"B$27$:*(A27C$*"$(/&"7&29/=$E-2&K$+2-$"D7$D2-+/-$6"($*+/$*(/)*#/7*$"6$*+/$

3&Fc+4,!$),-! ,-+! .4,&.'! 2+3&',3! 3++/! )/! ,-/$D"(M,5! ,+/(! ,%! 36+4&'.,+!%/! ,-+! .)83! %0! ,-+! .2,)3,:!b-)'3,!

B2%,-+2-%%(!8.*+3!3%8+!6+2,)/+/,!6%)/,3!)/!-)3!,+U,5!-)3!&/(+23,./()/1!%0!42),)4)38!$.3!%7+23)86')0)+(!

)/!6.2,3P!!

A-)3!.''!,%%!02+L&+/,!36+4&'.,)%/!)3!2+.''9!c&3,!./%,-+2!0%28!%0!,-.,!+'+8+/,!$-)4-!-.3!F++/!3%!

)/3,2&8+/,.'! )/! ,-+! 4%/3,2&4,)%/! ./(! 6+26+,&.,)%/! %0!G%(+2/)38!8! 4%/c+4,&2+! MB2%,-+2-%%(5!

YZaX5!6:XN:!

A%! .33&8+! ,-.,! 4%/c+4,&2+! ./(! 36+4&'.,)%/! 8! +36+4).''9! )/! ,+283! %0! G%(+2/)3,! 42),)4)38! )/! ,-+! 8)(T!

,$+/,)+,-!4+/,&29!8!.2%3+!02%8!42),)43!.**/#@*27C$*"$#)((A$*+/2($"@272"7$"6$*+/$D"(M$D2*+$ :*+/$)(*2-*,-$

)2#-,$ 2C7"(/-$ )$ +5C/$ >"=A$ "6$ 6"(#)92-*$ &(2*2&2-#$ D+2&+$ N5=C/-$ "($ (/69/&*-$ 5@"7$ *+/$ D"(M$ )-$ )7$

.&,%/%8%&3! %Fc+4,5! %0,+/! .,! ,-+! +U6+/3+! %0! .! 4%/3)(+2.,)%/! %0! ,-+! .2,)3,3! 42),)4.'! )/,+/,)%/3:!

B2%*+/(+""=,-$ ()*+/($ -D//@27C$ -*)*/#/7*-$ "7$ +"D$ &(2*2&)38! %6+2.,+3! 3)8)'.2'9! 3)(+3,+6! ,-+!

6%3,3,2&4,&2.')3,!,-+%2)+3!3&22%&/()/1! )33&+3!%0!.&,-%23-)6!$-)4-!$+2+!7+29!8&&+$:27$*+/$/*+/(,$ 27$*+/$

/)(9A$ ,a_3! 27$T(2*)274$f/1/(*+/9/--B$#)7A$"6$T("*+/(+""=,-$M/A$@"2/,3! .2+!%0! )/,+2+3,! ./(!+4-%! 3)8)'.2!

"@272"7-$"7$&(2*2&2-#$/-@"5-/=$>A$L9/?)7=/($%"66)*4$T("*+/(+""=B$92M/$%"66)*B$&2*/-$'"#>(2&+,-$D"(M$)-$

./!+U.86'+!%0!,-+!*)/(!%0!4'+.2T-2C+*/=B$+"7/-*$)7=$:-*()2C+*6"(D)(=,$)(*$D(2*27C$*"$D+2&+$&(2*2&-$-+"59=$

.36)2+:! @.("9=$ U"-/7>/(CB$ "7$ *+/$ "*+/($ +)7=B$ 2-$ =//#/=$ "7/$ "6$ *+"-/$ &(2*2&-$ D+"$ *()=/$ 27$ :#A-*2&)9$
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">-&5(2*2/-,$ )-$ @)(*$ "6$ )$ #)72@59)*21/$ )(*$ #)(M/*$ =/-2C7/=$ *"$ :)("5-/$ 6//927C-$ "6$ >/D29=/(#/7*$ )7=$

&"765-2"7,4$!

A-%3+!$-%!-.7+!.F&3+(!,-+)2! '),+2.29!.F)'),)+35!,-%3+!8.3,+23!%0!7+2F%3),9!$-%!$)''!.'$.93!&3+!

0)0,++/! $%2(3! )/! 6'.4+! %0! 0)7+5! ,-%3+! $-%! $%&'(! 6&26%3+'9! 1)7+! ;2,! ./! )86%2,./4+! ),! /+),-+2!

/++(3!/%2!(+3+27+3!3-%&'(!-++(!$+''!,-+!$%2(3!%0!=%+,-+:!A-+9!62%7+!.!8%3,!)86%2,./,!6%)/,Q!

,-.,!3)86'+5!-%/+3,!$2),)/1!-.3!/+7+2!0.''+/!62+9!,%!,-+!7.1.2)+3!%0!0.3-)%/!)/!,-+!3-.8+0&'!$.9!

,-.,!;2,!-.3:!I/'9!,-+!7)1)'./4+!%0!+(),%23!./(!,-+!$2),+23!,-+83+'7+3!4./!+/3&2+!,-.,! ),!/+7+2!

(%+3!,%!,-+!3.8+!.66.'')/1!+U,+/,!MB2%,-+2-%%(5!YZaX5!6:XN:!

#/!36),+!%0! ),3! ')8),.,)%/35!,-+!4%(/$"6$T("*+/(+""=,-$)(*2&9/$/7&)@-59)*/-$"7/$"6$*+/$"7C"27C$=29/##)-$

0%2!42),)43!./(!2+.(+23!%0!42),)4)38!./(!.2,!$2),)/1!8!,-+!)33&+!%0!3,9'+!)/!.2,!$2),)/15!%0!()7)3)%/3!F+,$++/!

0%28! ./(! 4%/,+/,:! R)*+! 8./9! .2,)4'+3! )/! O+%&+<#B$ +"D/1/(B$ T("*+/(+""=,-$ &"7&+2/! $),-! ,-)3! 3&Fc+4,!

3++83! 62%6-+,)4! )/! 2.)3)/1! )33&+3! $-)4-! $%&'(! 4%/,)/&+! ,%! (%8)/.,+! ,-+! .2,! 34+/+! )/! E4%,'./(! ./(!

F+9%/(:!!

A-+!3+4%/(!)33&+!%0!O+%&+<#!.66+.2+(!.!9+.2!'.,+2!)/!YZa[5!F9!$-)4-!,)8+!?)4*3%/!$.3!-+.7)'9!)/7%'7+(!)/!

2&//)/1! A2./38)33)%/:! ;3! #! -.7+! /%,+(5! ,-+! ')/*3! F+,$++/! ,-+! )(+.3! ./(! ,-+8+3! 2+62+3+/,+(! )/! ,-+!

C)99/(A,-$/?+2>2*2"7-$)7=$/1/7*-$D/(/$#2(("(/=$>A$*+/$/=2*"(2)9$@"92&A$)7=$&"7*/7*$"6$O+%&+<#:!#/!.((),)%/!

,%!,-)35!O+%&+<#!62%7)(+(!?)4*3%/!$),-!.!/+$!%&,'+,!0%2!-)3!$2),)/15!3&4-!.3!,-+!62%(&4,)%/!%0!/+$3'+,,+23!

./(!+U-)F),)%/! ,+U,3! )/4'&()/1! ,-.,!$2),,+/! 0%2! ,-+!G.9!YZa[!A2./38)33)%/!+U-)F),)%/! I:2<2:.+-G:! A-+!

@2/&/B$D+2&+$D)-$ 27&95=/=$ )-$ )$ 6(//$ :+)7=T"5*,$ 27$ 2--5/-$ "6$O+%&+<#! #33&+! "5! %6+/+(!$),-!.! 3-%2,! ,+U,!

$-)4-!.4,+(!.3!.!8./)6/-*"$6"($*+/$/?+2>2*2"7B$)7=$/&+"/=$*+/$-*A9/$"6$#5&+$"6$V2&M-"7,-$D(2*27C$"6$*+/$

,)8+P!!!!

#4%/%4'.38Q! .! F2)+0! /%,+!8!b+! 4.''! )4%/%4'.38! ,-+! ()3)/7+3,8+/,! %0! )8.1+3:!?+3,2&4,)%/! ,-+/!

8.9!F+!.4,&.'!%2!398F%')4:!#4%/%4'.38!-.3!,$%!3)(+3!8!,-+!62%-)F),)%/!%0!,-+!8.*)/1!%0!)8.1+3!

./(!,-+)2!(+3,2&4,)%/:!\:::]!?+3,2&4,)7+!)4%/%4'.38!)3!,-+!&/(+23)(+!./(!6%6&'.2!2+.4,)%/!,%!,-+!

2+62+3+/,.,)%/3! %0! .&,-%2),9! :::! #/! 4%/,+86%2.29! 4%/3&8+2! 3%4)+,95! 2.,-+2! ,-./! ,-+! 2+0&3.'! %0!

)8.1+35!$+! 0)/(! ,-+)2! 62%')0+2.,)%/! ./(! 2+'.9! ,-2%&1-! 4.6),.')38! ./(! ,-+! '.$! %0! ,-+! 4.6),.')3,!

4%(+:! J+0&3.'5! ):+:! )4%/%4'.385! 0.''3! %/! ,-+! 3)(+! %0! ,-%3+! .1.)/3,! $-%8! ,-+3+! )8.1+3! 02%8!

.(7+2,)3)/15! Af! ./(!8%7)+3! .2+! ()2+4,+(:! #4%/%4'.38! 2+3,3! )/! .! 4'.33! $.2! %0! )8.1+3! M?)4*3%/5!

YZa[.N:!
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#/!,-+!,+U,!0"99"D27C$*+2-B$V2&M-"7$)&M7"D9/=C/=$*+)*$:*+/$*2*9/$6"($*+/$/?+2>2*2"7$8!#HIVIHR;EG!8!$.3!

3,%'+/!02%8!./!.2,)4'+!F9!,-+!H./.()./!42),)4!>-)')6!G%/*5!$-)4-!.66+.2+(!)/!,-+!42%33T4&',&2.'!8.1.K)/+!

b!! M@+2%+3! )33&+N! ,),'+(! L2#'-( 2<( #$'( 9"G1#"+%4( F'-#%":#&2<( 2@$ Q)&?).*+4$ V2&M-"7,-$ 27695/7&/-$ )(/$

/?@92&2*9A$(/6/(/7&/=$*+("5C+"5*$*+/$@2/&/B$27&95=27C$!+/"="($L="(7",-$7"*2"7$"6$*+/$:&59*5(/$27=5-*(A,B$

i##)$'"9=#)7,-$>/92/6$ *+)*$ :/1/(A$ &(/)*21/$/?@(/--2"7$#5-*$+)1/$ 2*-$>/27C$ 27$ *+/$ -"&2)9$ )7=$@"92*2&)9$

0.F2)4!%0!,-/$*2#/,$)7=$*+/$5>2S52*"5-$@(/-/7&/$"6$V/>"(=]$!

=&9! ?+F%2(5! $-%3+! ,-%&1-,! -.3! 4+2,.)/'9! F++/! %/+! 4.,.'938! \3)4]! .8%/1! 8./9! )/! ,-)3!

+U-)F),)%/5!$2%,+! ,-.,! ),! )3! ,-2%&1-! ()33.,)30.4,)%/! ,-.,! .! ,2&'9! 2.()4.'! %66%3),)%/! ,%! 4.6),.')3,!

2+'.,)%/3!12%$35!./(5!#!36+.*!0%2!,-+!,-2++!%0!&3!)/!3.9)/1!,-.,!),!0%283!%&2!6%)/,!%0!(+6.2,&2+!)/!

%&2!.2,!./(!F+9%/(!M?)4*3%/5!YZa[.N:!

A-+!+/(!%0!,-+!6)+4+! )/4'&(+3!L&%,+3!F9!E&3./!E%/,.1!./(!b)'').8!B'.*+!./(!F)%12.6-)+3!%0!,-+!,-2++!

I:2<2:.+-G!.2,)3,3!8!?)4*3%/5!G&)2!./(!A-%83%/:!;''! ,-2++!4),+! ,-+)2!8+8F+23-)6!%0!O+%&+<#!8.1.K)/+!

.'%/13)(+!,-+)2!+(&4.,)%/.'!42+(+/,).'3!./(!M0%2!G&)2!./(!?)4*3%/N!,-+)2!.33%4).,)%/!$),-!A2./38)33)%/:!

!+"#-"7,-$7"*/$*/99-$*+/$(/)=/($*+)*$+/$@("=5&/=$*+/$D"(M$"7$=2-@9)A$-27&/$9/)127C$)(*$-&+""9$)7=!,-.,!

*+/$ @)27*27C-$ )(/$ :>)-/=$ #)279A$ "7$ *+/$ =/1)-*)*27C$ /66/&*-$ *+)*$ &)@2*)92-#$ )7=$ /76"(&/=$ &"76"(#2*A$

M2+1)8+/,.,)%/N! -.3! %/! ,-+! ')7+3! %0! )/()7)(&.'3! ./(! ,-+! .F3&2(),)+3! %0! 4"7-5#/($ &59*5(/,B$ )C)27$

+86-.3)327C$*+/$27*/(/-*$"6$*+/$C("5@$27$:-@/&*)&9/,$)7=$/1/(A=)A$926/4$%52(,-$7"*/$S5"*/-$%)(M$i:!E8),-!

"6$*+/$%)7&+/-*/($>)7=$!+/$g)99$27$(/9)*2"7$*"$*+/$@(">9/#-$+/$)--"&2)*/=$D2*+$*/9/12-2"7$)-$:*+/$#"-*$

3+2)%&3!(2&1!62%F9/#$ 27$ *+/$[/-*/(7$+/#2-@+/(/,4$ #/! 4),)/1!G.2*!O:! E8),-5!G&)2! 2+7+.'+(!.!6.2,)4&'.2!

1+/+2.,)%/.'! 3-)0,! )/! .,,),&(+3! ,%$.2(3! .2,! ./(! 4&',&2+! $-)4-! $+2+! 8%2+! F2%.('9! ./(! +U6./3)7+'9!

2+0'+4,+(!)/!O+%&+<#!8!*+/$#/(C27C$"6$:+2C+,$)7=$:9"D,$&59*5()9$(/6/(+/4+3!)/!42),)4.'!$2),)/1:!b-)'3,!8&3)4!

8.1.K)/+3!3&4-!.3!LQC!./(!Q'.2,4(Q+>'%!-.(!F+1&/!,%!L&%,+!S2+/4-!6%3,3,2&4,&2.')3,!,-+%29!)/!,-+)2!

2+7)+$3!%0!)/(+6+/(+/,!2+4%2(3!./(!1)135!.2,!./(!4&',&2+!8.1.K)/+3!3&4-!.3!O+%&+<#B$!+"#)-$d)D-"7,-$

@'+.(Y&/'!8.1.K)/+!./((b!!2+1.2(+(!36%*+38+/!3&4-!.3!E8),-!./(!%,-+2!8&3)4)./3!./(!4&',&2.'!)4%/3!.3!

%0!+L&.'!2#@"(*)7&/$*"$*+/$:*A@2&)9,$+/)1AD/2C+*$*+/"(2-*-$)7=$)(*$+2-*"(2)7-$6(/S5/7*9A$&2*/=$27$)%#/2%"G!

./(!6:#23'%:!b-+2+!$2),+23!3&4-!.3!G%00.,5!I')7+25!H2%K)+2!./(!4%:!-.(!2+1&'.2'9!2+0+22+(!,%!+U.86'+3!

02%8! .2,! -)3,%295! '),+2.,&2+! ./(! ,-+.,2+5! ,-+)2! 3%&24+3! $+2+! .'8%3,! )/7.2).F'9! +3,.F')3-+(5! 42),)4.''9!

(/-@/&*/=$ :7)#/-,4$ g"($ V2&M-"7B$%52($ )7=$ &"4B$ 7"$ -5&+$ "662&2)9$ "($ +2-*"(2&)9$ -)7&*2"7$ "($ )@@("1)9$ D)-$

/+4+33.29!./(!,-+!0.4,!,-.,!8&3)4)./3!3&4-!.3!E8),-!$+2+!3++/!.3!2+62+3+/,.,)7+!%0!,-+!)(+.'3!./(!-%6+3!
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%0!.!7+29!6.2,)4&'.2!,)8+!./(!6'.4+!)/!B2),)3-!9%&,-!4&',&2+!8.(+!,-+8!8%2+5!2.,-+2!,-./!'+335!2+'+7./,!,%!

.!2.()4.'!4&',&2.'!42),)L&+:!V2&M-"7,-$>2"C()@+2&)9$276"(#)*2"7$7"*/=]!

L99$*+/-/$@)27*27C-$D/(/$:/?/&5*/=,$-27&/$9/)127C$)(*$-&+""9B$D+29-*$92127C$"7$*++!(%'+!)/!F+,$++/!

F%&,3!%0! +U,2+8+!F%2+(%8:!;!6.2,T,)8+!(2&/*.2(! ./(! 49/)45! #! .8!.36)2)/1! ,%!F+! .! 38.''T,)8+!

E&6+2!a!0)'88.*+25!F&,!0)/./4+3!-.7+!62+7+/,+(!,-)3:!#!.8!4&22+/,'9!$%2*)/1!.3!.!'.F%&2+25!$),-!

2+4&22)/1!F%&,3!%0!+U,2+8+!F%2+(%8:!A-+!6.)/,)/3!\3)4]! )/!,-)3!+U-)F),)%/!2+62+3+/,!.!39/,-+3)3!

F+,$++/!0%28!./(!.!3+/3)F)'),9!#!.8!8%7)/1!,%$.2(3:!A-+9!.2+5!,-2%&1-!,-+!62%4+335!,-+!4'%3+3,!

*+27C$ *"$@/(6"(#)7&/$ Z,99$/1/($C/*4$i?*(/#/$>"(/="#4$.(/-/7*9A$)$ -5>-*2*5*/$ 6"($ *()7-C(/--2"74$

ppppppp!!M?)4*3%/5!YZa[.N:!

A-%&1-! ,%/1&+T)/T&+//MB$ *+/$ >2"C()@+2&)9$ 7"*/-$ EV2&M-"7,-$ 27$ @)(*2&59)(K$ )(/$ (/1/)927C$ 27$ */(#-$ "6$

)(+/,)09)/1!,-+! )86+,&3!./(!8%,)7.,)%/!0%2!O+%&+<#B$)7=$6"($ :@"-*T@57M,$T(2*2-+$&59*5(/$#"(/$C/7/()99A4$

F@/&262&)99AB$(/*("-@/&*21/$)&&"57*-$"6$PWbH-$:VZh,$&59,&2+!F%,-!)/!,-+!<C!./(!'.,,+2'9!)/!,-+!<E!M3&4-!.3!

b+3,!H%.3,! :F9)&M/(,$&59*5(/K$+)1/$*+/"(2-/=$*+/$:)/-*+/*2&-$"6$>"(/="#,$)7=$*+/$7"*2"7$*+)*$>"(/="#$

),3+'0!-.3!.4,+(!.3!.!6%$+20&'!0%24+!)/!1+/+2.,)/1!4-./1+!./(!42+.,)7),9!.8%/13,!3&FT4&',&2.'!12%&635!./(!

+/4%&2.1)/1!,2./312+33)%/:!b-)'3,!,-+!+4%/%8)4!4')8.,+!0%2!.2,)3,3!$.3!F'+.*!)/!,-+!+.2'9!YZa_35!,-+2+!)3!

57="5>*/=9A$)$-/7-/$*+)*$:>/27C$"7$*+/$="9/,$D)-$)$&+"2&/$6"($V2&M-"7$)7=$#)7A$"6$+2-$&"7*/#@"()(2/3:!

H+2,.)/'95!0%2!8./9!2.()4.')3+(!9%&,-!3&F4&',&2+3!M./(!,-%3+!)/()7)(&.'3!$),-!./!.00)/),9!$),-!,-+8N!,-+!

.7%)(./4+!%0!0&''T,)8+5!Z!,%![!+86'%98+/,!$.3!,./,.8%&/,!,%!./!.4,!%0!2+3)3,./4+5!.!(+')F+2.,+!%6,)/1!

%&,!%0!8.)/3,2+.8!4&',&2+:!#,!.'3%!.''%$+(!,)8+!0%2!3)8)'.2'9!8)/(+(!)/()7)(&.'3!./(!12%&63!,%!(+7%,+!,%!

.',+2/.,)7+5! /%,T0%2T62%0),! .4,)7),)+3! 8! D(2*27C$ )(*2&9/-B$ @5>92-+27C$ :6)7327/-,B$ #)M27C$ )7=$ -D)@@27C$

4.33+,,+35! 42+.,)/1!8.)'! .2,! +U4-./1+35! 3,.2,)/1!F./(35!6&,,)/1!%/!1)135! %21./)3)/1!62%,+3,35! 3+,,)/1!&6!

1.''+29!36.4+3!./(!3%!%/:!O+%&+<#!$.3!.!()2+4,!2+3&',!%0!,-)3!7+29!6.2,)4&'.2!4&',&2.'!./(!+4%/%8)4!4')8.,+!

0%2!9%&/1!6+%6'+!8! :-/96T=/*/(#27)*2"7,$6"($A"57CB$ 9/6*T'+./)/1!.2,)3,35!8&3)4)./35!3,&(+/,35!$2),+23!./(!

,-+! ')*+! )/! ,-+! '.,+! YZ^_3! ./(! +.2'9! YZa_3!$.3! 2+.')3+(! ,-2%&1-! .,,+86,3! ,%! /+,$%2*! F+,$++/! ,-+3+!

C("5@-$ ()*+/($ *+)7$ *+("5C+$ )**/#@*-$ *"$ -//M$ 1)92=)*2"7$ 6("#$ :"662&2)9,$ "($ /-*)>92-+/=$ -"5(&/-$ E)-$ +)=$

F++/!,-+!4.3+!0%2!G%00.,5!?+8.24%!+,!.':N:!!

O+%&+<#! #33&+!"!0%4&33+(!%/!,-2++!8.)/!)33&+3!8!,-+!D%&#&-$()%#(9$2*5!V+$!>.)/,)/1!./(!>&/*:!#,!F+1./!

$),-!:A-2++!f)+$3!%0!,-+!B2),)3-!;2,!E-%$,!)/!$-)4-!?)4*3%/5!#./!B2%$/!./(!E)8%/!B2%$/!%00+2+(!,-+)2!

@/(-@/&*21/-$"7$*+/$-5(1/A$/?+2>2*2"7$-/9/&*/=$)7=$&5()*/=$>A$%"66)*B$)#"7C-*$"*+/(-4$V2&M-"7,-$:l2/D,$
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-+2+! )3!8+.3&2+(!./(!F.'./4+(:!@+! 0)/(3!8&4-! ,%!.66'.&(! )/! ,-+! +U-)F),)%/! M6.2,)4&'.2'9! ,-+!$%2*!%0!

E,&.2,! B2)3'+9!$-%!$%&'(! '.,+2! +U-)F),! .,! A2./38)33)%/N5! ./(!$-)'3,! -)3! ,%/+! ./(! 42),)4.'! .662%.4-! .2+!

S5/-*2"727CB$*+/A$)(/$7"*$=)#727C4$%"(/$*+)7$)7A*+27CB$V2&M-"7,-$*/?*$)**/#@*-$*"$-5##)2)3+!,-+!*+9!

@"27*-$"6$%"66)*,-$&)*)9"C5/$/--)A-$)7=$/7=-$>A$@(/-/7*27C$-5>N/&*21/$(/-@"7-/-$*"$*+/$S5/-*2"7-$()2-/=$

27$%"66)*,-$/--)A$:V+$!>.)/,)/1!./(!I'(!>.)/,)/1,!M()34&33+(!)/!,-+!62+7)%&3!4-.6,+2NP!!

#/! .! ,)8+! $-+/! .2,! -.3! F++/! ()7+3,+(! %0! ),3! .F)'),9! ,%! ,-+! $%2'(5! ,-+! +U,+/,! %0! ,-+! .2,)3,3!

8.21)/.')K.,)%/!-.3!,%!F+!0&''9!4%862+-+/(+(5!42),)4.''9!.33+33+(:!A-)3! )3!4&22+/,'9!F+)/1!,.*+/!

&6! F9! 3%8+! .2,)3,3! ./(! 42),)435! ./(! ,-+! 3+'+4,%23! %0! ,-+! B:;:E-:! .2+! .$.2+! %0! ,-)3! ./(! ,%! F+!

1+/+2%&35!F9!,-+)2!6+/35!.2+!6.2,!%0:! #,! )35! ,-+/5! )/! ,-+!,-2&3,!%0!1+/+2.,)/1! )(+.3!,-.,! ,-+!2+.'!

7.'&+!')+3!-+2+:!S%2!,-+!8%8+/,5!1%%(!.2,!3)8&',./+%&3'9!+362+33+3!\3)4]!.!7)+$!%0!,-+!$%2'(!./(!

.!7)+$!%0!.2,:!A-+!()'+88.!0%2!,-%3+!$),-!3&4-!4%/4+2/3!+U62+33+(!-+2!\3)4]5!)3!/%,!-%$!,%!8.*+!

6%'),)4.'!.2,!F&,!-%$!,%!8.*+!.2,!6%'),)4.'!M?)4*3%/5!YZa[F5!6:^N:!

;'3%! )/4'&(+(! )/! ,-+!8.1.K)/+!$.3!.! '%%3+T9/)6$ :9)*/$ 2*/#,B$)$ 65(*+/($)(*2&9/$"7$*+/$D%&#&-$()%#(9$2*!F9!

b)'').8!H'.2*5!$-%!$%&'(!1%!%/! ,%!-.7+!./!+/(&2)/1! )/7%'7+8+/,!$),-!O+%&+<#! )/,%! ,-+!YZZ_3!.3! 4%T

+(),%2!%0!O+%&+<#!l"95#/$G4$Q9)(M,-$)(*2&9/$)**/#@*/=$6("#$*+/$"5*-/*$*"$@(/-/7*$)$#"(/$(2C"("5-$)7)9A-2-$

%0!,-+!42),)4.'!02.8)/1!%0!,-+!D%&#&-$()%#(9$2*!,-./!./9!%0!,-+!%,-+2!,+U,3!)/!O+%&+<#:!b-)'3,!3,)''!6%'+8)4.'!

)/! ,%/+! M./(! &,,+2'9! (%18.,)4! )/! 3,9'+N5!Q9)(M,-$ @2/&/$ -@/&262&)99A$ )**/#@*/=$ *"$ 57()1/9$%"66)*,-$ */?*-B$

>/C27727C$ >A$ 92M/727C$ *+/$ :*)&*2&-,$ "6$ *+/$ &)*)9"C5/$ */?*-$ *"$ L96(/=$ R4! T)((,-$ YZW`! ().12.8! %0! ,-+!

(+7+'%68+/,!%0!.F3,2.4,!.2,:!!

!+/$T(2*2-+$L(*$F+"D,-$/66"(*-$)(/$&9%.*+(!)/!,-+!1&)3+!%0!./!+U6'./.,%29!1&)(+!,%!6-)')3,)/+!D%+!

.5>92&B$>5*$@5*$-2#@9A$*+/$#)27$@5(@"-/$"6$*+2-$*A@/$"6$:&(2*2&2-#,$2-$*"$/7&"5()C/$-)9/-4$`oa$*+/$

,2&,-!%0!,-+!8.,,+2!)3!,-.,!H.6),.')38!3)86'9!6&,3!.2,)3,3!%/!.!'%/1!'+.3-!$-)4-!0%2!.2,!(+7%)(!%0!

6%'),)4.'! L&+3,)%/)/1! %2! +U62+33)/1! ,-+! /++(! 0%2! 3%4).'! 4-./1+! 4./! F+! 0%%')3-'9! 8)3,.*+/! 0%2!

02++(%8:!A-+2+! 2+8.)/3! .! 0&/(.8+/,.'! 4%/,2.()4,)%/! )/! ,-+! F&9)/1! ./(! 3+'')/1! %0! 02++(%8!%0!

+U62+33)%/5!6.2,)4&'.2'9!$-+/!.2,)3,3! '.9!4'.)83!,%!62%(&4)/1!.!36)2),&.'!(+6,-!8! .!6%3),)%/!%/+!

&)7$627=$ 27$>"*+$F)7=A$%"66)*,-$)7=$e"7$!+"#-"7,-$)(*2&9/-$ 27$ *+/$&),.'%1&+!,%!,-+!B2),)3-!;2,!

E-%$!MH'.2*5YZa[N:!

!+("5C+"5*$ Q9)(M,-$ )(*2&9/$ +2-$ )&&5-)*"(A$ -*)*/#/7*-$ )(/$ @"27*/=$ @)(*2&59)(9A$ 27$ %"66)*,-$ =2(/&*2"74$

Q9)(M,-$ "5*()C/$ 6"&5-/=$ @(2#)(29A$ "7$ %"66)*,-$ -*()*/C2&$ 5-/$ "6$ :&(2*2&)9$ D/2C+*,$ 27$ 7)#/T4-+4*)/1!
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=2++/F+21:!B&,!0.2!02%8!0&2,-+2)/1!,-+!(+F.,+!%/!,-+!D%&#&-$()%#(9$2*!)/!6.2,)4&'.25!,-+!+U-)F),)%/!$.3!

5-/=$)-$)$D)A$ *"$=2-&5--$Q9)(M,-$12/D$"6$'(//7>/(C,-$ :)@"92*2&)9$)7=$)#"()9$ -*)7&/$"7$)(*,4$!+/$)(*2&9/$

*()&/-$E)7=$&"7*/-*-K$'(//7>/(C,-$@"92*2&)9$)99/C2)7&/-$)7=$"5*927/-$*+/$>)&MC("57=$*"$'(//7>/(C:-$:>2=$

,%!6&,!-)83+'0!./(!-)3!4-%3+/!.2,)3,3!)/,%!,-+!%2F),!%0!-)1-!4&',&2+!+/,.)')/1!./!.4L&)+34+/4+!,%!H.6),.')3,!

)(+%'%CA,4$ [+29-*! H'.2*! /+7+2! 3,.,+3! +U6')4),'9! ,-.,! -)3! .33+338+/,! %0! =2++/F+21! ./(! ;F3,2.4,!

OU62+33)%/)38!-.7+!0%&/(!,-+)2!'.,,+2T(.9!6.2.''+'!)/!G%00.,!./(!V+$!#8.1+!)/!E4%,'./(5!,-+!)86')4.,)%/3!

.2+!.F&/(./,'9! 4'+.2!8! ,-.,!=2++/F+21! M./(!G%00.,N!(+36),+! ,-+)2! 4'.)83!./(!+U6+2)+/4+!.2+!/%,! M./(!

/+7+2!$+2+N!6%'),)4.'!2.()4.'3!./(!,-.,!F%,-5!&',)8.,+'95!&3+(!42),)4)38!.3!.!(+7)4+!,%!4%&2,!,-+!.,,+/,)%/!

"6$*+/$#)(M/*4$Q9)(M,-$*/?*$2-$2#@(/--21/$27$*+/$=/@*+$)7=$>(/)=*+$"6$+2-$M7"D9/=C/$)7=$(/-/)(&+$)7=$+2-$

.21&8+7*$(/)=-$)-$)7$276"(#/=B$=/*)29/=$/?)#@9/$"6$(/12-2"72-*$)(*$+2-*"(A4$!+/$*/?*$2-$*A@2&)9$"6$Q9)(M,-$

$2),)/1! 8! *+/$ >"#>)-*2&$ 5-/$ "6$ 6)&*5)9$ )7=$ +2-*"(2&)9$ (/6/(/7&/-B$ *+/$ :571/2927C,$ "6$ )(*$ D"(9=$ @"D/($

3,2&4,&2+3!./(!,-+!.'8%3,!+U4+33)7+!&3+!%0!6%)/,TF9T6%)/,!+U.86'+!,%!3&F3,./,).,+!+.4-!3,.,+8+/,!$%2*!

,%! (+7+'%6! .! 6%$+20&'5! .112+33)7+! 2-+,%2)4:! A-+!$+.*/+33!%0! ,-)3! .662%.4-5! ,-%&1-5! )3! ,-+! 3+/3+! ,-.,!

Q9)(M,-$ )**/#@*$ *"$ &"7127&/$ -//#-$)9#"-*$@)()7"2)&$ 27$ 2*-$=/*/(#27)*2"7$ *"$ :@("1/,$ *+/$ 1)92=2*A$"6$+2-$

4'.)83:! @)3! ,+/(+/49! ,%! +U-.&3,)7+'9! %7+23,.,+! +.4-! (+,.)'! '+.(3! ,%! .! (+/3+5! 2.,-+2! ,&21)(! 3,9'+! %0!

:&"7-@2()&A$*+/"(A,$D(2*27C$D+2&+$D"59=$(/)&+$2*-$)@"*+/"-2-$27$9)*/($/=2*2"7-$"6$O+%&+<#!f%'&8+!"!)/!,-+!

8)(TYZZ_3:!!

O+%&+<#,-$27*/(/-*$27$=2--/&*27C!./(!42),)4)3)/1!,-+!V+$!>.)/,)/1!4%/,)/&+(!)/!#33&+!"!)/!./!)/,+27)+$!$),-!

G.2c%2)+!;'',-%26+T=&9,%/!./(! )/!.! 2+7)+$!F9!H.'&8!G4#/,92+!%0! ,-+!E,+7+/!H.86F+''!./(!S2./4+34%!

Q9/#/7*/$ /?+2>2*2"7$ )*$ i=27>5(C+,-$ g(52*#)(M/*$=.''+29! MG4#/,92+5YZa[5! 66:"`T"^N:!%&Z7*A(/,-$ 2+7)+$!

4.8+!4'%3+3,!,%!$-.,!$%&'(!F+4%8+!./!%/1%)/1!()34&33)%/!.8%/13,!,-+!O+%&+<#!$2),+23!8!,-+!.44&3.,)%/!

*+)*$*+/$F&"**2-+$f/D$Z#)C/$@)27*/(-$+)=$:-"9=$"5*,$*+("5C+$*+/2($&"##/(&2)9$-5&&/--$)7=$*+/$=295*2"7$

./(! 4%T%6,)%/! %0! ,-+)2! )(+.3! F9! ,-+! )/,+2/.,)%/.'! .2,! 8.2*+,:! G4#/,92+! .'3%! -)1-')1-,+(! ,-.,! ./9!

&"##/(&2)9$"($ &(2*2&)9$ -5&&/--$ 27/12*)>9A$ -@)D7/=$ *+/$)="@*2"7$"6$ )$ :6"(#59),$"7$ *+/$@)(*$"6$A"57C/($

)(*2-*-$/)C/($*"$:&)-+$27,$"7$*+/$7/?*$>2C$*+27C4$[+29-*!+2-$27*/(@(/*)*2"7$"6$Q)#@>/99,-$D"(M$D)-$-2#@9)3,)4!

./(!/.g7+!M,-+!.33&86,)%/5!0%2!)/3,./4+5!,-.,!H.86F+''!-.(!6+26+,&.,+(!%2!+/4%&2.1+(!.!2+.()/1!%0!-)3!

D"(M$ )-$ >/27C$ :)>"5*,$ F&"**2-+$ 2=/7*2*A$ D+/7$ #)7A$ "6$ Q)#@>/99,-$ (/6/(/7&/-$ D/(/$ (""*/=$ 27$ )$ 1/(A$

@)(*2&59)($>()7=$"6$:i7C92-+7/--,5!)/36)2+(!F9!,-+!$2),)/13!%0!>:!=:!b%(+-%&3+!.8%/13,!%,-+23N5!G4#/,92+!

D)-$&"((/&*$27$+2-$&9)2#-$*+)*$)$()-+$"6$6"99"D/(-$D"59=$)@/$*+/$f/D$Z#)C/$:-*A9/,$)7=$*+)*$*+/$:9""M,$"6$

Q)#@>/99,-$@)27*27C$D"59=$>/&"#/$*+/$#)27-*)A$)7=$(/@(/-/7*)*21/$"6$:F&"**2-+,$@)27*27C4$Z7$2=/7,)09)/1!
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$),-! ,-+! 42),)4.'! 6%3),)%/! $-)4-! 3.$! ,-+! V+$! >.)/,)/1! .3! 2+.4,)%/.295! 6%'),)4.''9! )86%,+/,! ./(!

(/@(/-/7*)*21/$"6$)$:(/*(/)*,$6("#$*+/$:+)(-+$(/)92*2/-$"6$*+/$D"(9=,5!G4#/,92+!M./(!O+%&+<#N!3,%%(!0)28'9!

.1.)/3,! ,-+! ()2+4,)%/! )/! 4%/,+86%2.29! .2,! 4-.86)%/+(! F9! G%00.,! M,-%&1-! G%00.,5! %0! 4%&23+5! $-)'3,!

-5@@"(*27C$ *+/$ :(/*5(7$ *"$@)27*27C,$ 2=/7*262/=$ *+/$@(">9/#-$)7=$@2*6)99-$"6$ *+/$D+"9/-)9/$/#>()&/$"6$)$

C21/7$ :-*A9/,K4$ %&Z7*A(/,-$ */?*$ >/C)7$ )7$ )9#"-*$ >27)(AB$ =2&+"*"#"5-$ &(2*2&)9$ "@@"-2*2"7$ >/*D//7$ *+/$

3&66%2,+23!M./(!62%(&4+23N!%0!E4%,,)3-!0)1&2.,)7+!6.)/,)/1!./(!,-+!O+%&+<#!12%&6!%0!.2,)3,3!./(!$2),+23:!

V2&M-"7,-$ 9)*/($ D(2*27C-B$ *+"5C+$ #"(/$ &(2*2&)99A$ -"@+2-*2&)*/=$ *+)7$ %&Z7*A(/,-B$ (/2*/()*/$ #)7A$ "6$ *+/$

F&1F+.23! 3,)6&'.,+(! )/! ,-+! 2+7)+$5! 6.2,)4&'.2'9! -)3! )22),.,)%/!$),-! ,-+! 02+L&+/,! 2+0+2+/4+3! ,%! ,-+!V+$!

#8.1+!6.)/,+23!$%2*)/1T4'.33!42+(+/,).'3!./(!,-+!,+/(+/49!0%2!,-+!8+().!,%!()34&33!4'.33!6%'),)43!)/!,-+)2!

4%7+2.1+!%0!,-+!12%&6:!b-)'3,!G4#/,92+!()2+4,+(!-)3!7+/%8!.,!E,+7+/!H.86F+''!M,-+!8%3,!%F7)%&3!,.21+,!

=5/$*"$+2-$&"##/(&2)9$-5&&/--$)7=$*+/$6)&*$+/$+)=$:=/6/&*/=,$*"$f/D$h"(MK5!?)4*3%/!$%&'(!'.,+2!,.21+,!

G%00.,!./(!C+/!H&22)+!)/!-)3!.,,+86,!.,!.!42),)4.'!()38./,')/1!%0!V+$!#8.1+:!

;'%/1!$),-! ,-+!V+$!>.)/,)/1!.2,)4'+3! ./(! 2+7)+$35! #33&+!"! )/4'&(+(!6%+,295! .! 3-%2,! 3,%295! .!6.1+T'%/1!

6)+4+!%/!A2./38)33)%/!=.''+29!F9!%/+!%0! ),3! 4"##2**//$#/#>/(-B$ )7=$)$ (/*5(7$ *"$ -"#/$"6$ *+/$ :-2?*+T!

6"(#,$ +5#"&2! 3++/! )/! ,-+! 6.1+3! %0!9#&8G+! )/! ,$%!6.1+3! (+()4.,+(! ,%! :='.31%$!;2,! E4+/+!=%33)6,! F9!

:QA72&)9$T)-*)(=,4$[+29/$)@@)(+/,'9!6&+2)'+5!8./9!%0!,-+!4.2,%%/3!./(!3*+,4-+3!.2+!(.8/)/1'9! )/4)3)7+5!

)7=$27$*+/2($"D7$D)A$*+/A$"66/($)-$#5&+$:&(2*2&2-#,$)-$*+/$9%/1+25!8%2+!3+2)%&3!,+U,3:!A-+!&3+!%0!-&8%&2!

./(!6.2%(9!.3!.!3&F7+23)7+!,%%'!.'3%!')/*3!O+%&+<#!,%!.!/+,$%2*!%0!')*+T8)/(+(!9/6*2-*$327/-$"6$*+/$,a_35!

./(!,%!.!'%/1+2!-)3,%29!%0!6%'),)4.'!3.,)2+!)/!6+2)%()4.'35!c%&2/.'3!./(!6.86-'+,3:a[!!

A-+!'+1.49!%0!E),&.,)%/)38!$.3!.'3%!$2),!'.21+!.42%33!,-+!8.1.K)/+!$),-!.!6)+4+!F9!H')00%2(!@.26+2!%/!,-+!

$2),)/13!%0!J.%&'!f./+)1+8! M./!.2,)4'+!%2)1)/.''9!6&F')3-+(! )/! )33&+! ,$%!%0! ,-+!L'*()<+%:$&-#(@'7&'*N!

./(! ./! .2,)4'+! F9! D%-/! ;:! b.'*+2! %/! :G.'4%'8! G4R.2+/! ./(! ,-+! E%&24+3! %0! >&/*,4$ [)9M/(,-$ )(*2&9/$

.,,+86,+(!,%!)(+/,)09!,-+!2+'.,)%/3-)63!F+,$++/!7)3&.'!.2,!M./(!.2,!-)3,%29N!./(!6&/*!./(!8&4-!%0!,-+!

*/?*$ 6"&5-/=$ "7$ %&d)(/7,-$ )@@("@(2)*2"7$ "6$ *+/$ -*()*/C2/-$ )7=$ */&+72S5/-$ "6$ *+/$ F2*5)*2"72-*$

#/,+2/.,)%/.'! 3&4-! .3! ,-+! &3+! %0! (e,%&2/+8+/,! )7$ e)#2/$ U/2=,-$ C()@+2&-$ 6"($ *+/$ F/?$ .2-*"9-$ )7=$ *+/$

42),)L&+!%0!F%&21+%)3!./(!4%/3&8+2!4&',&2+!)/!,-+!'92)43!%0!,-+!E+U!>)3,%'3!./(!12%&63!3&4-!.3!B%$!b%$!

b%$:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a[!;!3)8)'.2!.662%.4-!./(!,%/+!4./!F+!0%&/(!)/!'.,+2!+U.86'+3!%0!='.31%$T>)-/=$)(*2-*$:327/-B$-5&+$)-$Q+&<-#%'+G(./(!@+,&:+.(
O+<-(+<,(5+%%&+8'-5!F%,-!F9!;'+U!>%''.2(!./(!#.)/!@+,-+2)/1,%/:!!
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[)9M/(,-$ -5&&27&*B! '&4)(! ,+U,! .4,+(! /%,! %/'9! .3! .! '+1)F'+5! +/1.1)/1! ./.'93)3! %0! %&d)(/7,-$ -*()*/C2&$

/?@9"2*)*2"7$"6$>"*+$ :C()--(""*-,$)7=$+2C+$&59*5(/$>5*$)9-"$7/)*9A$/7&)@-59)*/=$#)7A$"6$O+%&+<#,-$"D7$

)7*/(/-*-$*+("5C+$:2*/#23)*2"7,$"6$*+/$F2*5)*2"7)3,! )(+.3!+86'%9+(!F9!G4R.2+/:!b-)'3,!G4R.2+/!-)83+'0!

$.3!2+1.2(+(!F9!?)4*3%/5!G4#/,92+!./(!,-+)2!6++23!.3!-.7)/1!F+,2.9+(!,-+!+,-%3!%0!6&/*!,-2%&1-!,-+!

(&6')4),%&3! &3+! %0! ,-+! '%%*! ./(! 3,9'+! %0! :()=2&)9,$ @"92*)43! )/! ,-+! 6&23&),! %0! 4%88+24).'! 3&44+33! M.3! ,-+!

34.,-)/1! ,+U,! F9! H.'&8! G4#/,92+! :G4R.2+/P! A-+! 3'.1! %0! 6%3,TG%(+2/)3,! ,)8+3,! 2+7+.'35! ),3+'0! 4'%3+'9!

2+'.,+(!,%!./!+.2')+2!9#&8G+!,+U,!%/!:A-+!?+.,-!%0!>&/*,!$2),,+/!F9!?)4*3%/N!,-+!6%)/,3!8.(+!F9!b.'*+2!
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@%$3%/!.2+!3)/1'+(!%&,!.3!-.7)/1!3%8+!8+2),5!)0!0.)/,N:!;1.)/5!,-%&1-5!H'.2*!&3+3!,-+!$2),)/1!3&22%&/()/1!

V/D$Z#)C/$)-$*+/$6"&5-$"6$+2-$)**)&MB$&2*27C$*+/$:*/7*)*21/$=/-&(2@*2"7$"6$)$;7/D$#"1/#/7*<!)/!E4%,,)3-!

)(*,$27$*+/$#)C)327/$O&-"+.()%#-(&<(!.+-82*!)-$=()D27C$2*-$:12/D$"6$'9)-C"D$6("#$>""M-$()*+/($*+)7$(/)9$

926/,:! MH'.2*! $.3! 2+0+22)/1! ,%! .! %/+T%00! 8.1.K)/+! 6&F')3-+(! )/! ;62)'! YZa[! F9! ,-+! A-)2(! O9+! H+/,2+! )/!

.33%4).,)%/!$),-!)%#-(@'7&'*!G.1.K)/+5!,),'+(!:A-+!f)3&.'!;2,3!)/!='.31%$P!A2.(),)%/!./(!A2./30%28.,)%/,$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Z[!L9*+"5C+$Z$-5CC/-*$*+)*$*+/-/$#"(/$-*A92-/=$)7=$:92*/()(A,$6"(#-$>/&)#/$12-2>9/$27$*+/$#2=$*"$9)*/$PWWH-$*+/(/$)(/$&9/)(9A$

/&8+2%&3!62+4&23%23!,%!,-+3+!8%(+3!%0!.2,!$2),)/15!F%,-!-)3,%2)4.'!./(!4%/,+86%2./+%&3!$),-!?)4*3"7,-$D(2*27CB$-5&+$)-$g()7M$
05@@7/(,-$:)(*$&(2*2&2-#$27$1/(-/,$27$*+/$@)C/-$"6$*+/$C,&<3"%8$(@'7&'*X!
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8! 3++!H.22+''5!YZa[N:!R/$C"/-$"7$*"$ 9)#>)-*$ *+/$#)C)327/B$D2*+$@)(*2&59)($/#@+)-2-$"7$%"66)*,-$/--)9!

:A-+!V+$!='.31%$!E,9'+P!>.)/,)/1!)/!='.31%$!YZa_!Ta[,P!

Z7$L9/?)7=/($%"66)*,-$/--)AB$ (/1"95*2"7$ 2-$ 92**9/$#"(/$ *+)7$)7$)@+"(2-#B$=/921/(/=$D2*+$ *A@2&)9$

'.4*'&3,2+!3,2)(+/49!./(!)/4%26%2.,+(!3%'+'9!,%!36)4+!&6!./!.2,)4'+!$-)4-!F.3)4.''9!4%/3)3,3!%0!,)63!

0%2! ,-+! ,%6:! b-+/! ),! 4%8+3! ,%! ,-+! .4,&.'! 4.,.'%1&+5! ),! )3! .'8%3,! .3! )0! $+! $+2+! $),/+33)/1!

-"#/*+27C$ )9"7C$ *+/$ 927/-$ "6$ .)@)9$ 27=59C/7&/-$ >/27C$ =2-@/7-/=$ >A$ *+/$ -+"D,-$ "(C)72-/($ )7=$

4-)+0! .6%'%1)3,! 8! 62%/%&/4)/1! ,-)3! 3&66%3+(! .7./,T1.2(+! +U%/+2.,+(! 02%8! 7.4&%&3/+335!

4.2++2)38!./(!%,-+2!3&4-!3)/35!3)86'9!F+4.&3+!,-)3!)3!.''!,-+2+!)3!MH'.2*5!YZa`5!6``N:!

Z7$@)(*2&59)(B$+"D/1/(B$Q9)(M,-$)7C/($(/-*-$"7$+2-$12/D$"6$%"66)*$)-$ *+/$ 9/)=/($"6$)7$/?&95-21/$&"*/(2/4$

G%00.,5! ),! 3-%&'(! F+! /%,+(5! -.(! /+7+2! .,,+86,+(! ,%! 4%/4+.'! -)3! 4%//+4,)%/3! $),-! ,-+! V+$! #8.1+!

'9)-C"D$@)27*/(-B$-"$-"#/$"6$Q9)(M,-$&"##/7*-$-//#$*"$)**/#@*$*"$(/1/)9$D+)*$2-$:+2==/7$27$@9)27$-2C+*,4$

f/1/(*+/9/--B$Q9)(M,-$57=/(-*)7=27C$"6$+"D$-"T4.''+(!12%&63!./(!8%7+8+/,3!.2+!4%/3,2&4,+(!,-2%&1-!

4&2.,)%/! ./(! 422*2&2-#$ 2-$ 27&2-21/B$ 26$ 576)2($ 27$ 2*-$ )--5#@*2"7$ (/C)(=27C$ %"66)*,-$ #"*21)*2"7$ 6"($ +2-$

271"91/#/7*$E)7=$27$-"#/$(/-@/&*-$/&+"/-$Q5((2/,-$&9)2#-$-5(("57=27C$*+/$=2-@)()*/$)@@(")&+/-$"6$*+/$

.2,)3,3!3.)(!,%!F+!2+62+3+/,.,)7+!%0!V+$!#8.1+NP!

\:::]!%/'9!-)3!6.2,)4&'.2'9!')F+2.'!7)+$!./(!)88+/3+!7+3,+(!)/,+2+3,!4%&'(!2+62+3+/,!3&4-!()7+23+!

,.'+/,3!.3!./9,-)/1!')*+!.!&/)0)+(!F%(9P!,-+!+33+/,).'! ')/*!)3!-)83+'0:!;2+!,-+3+!.2,)3,3!.!1+/&)/+!

7./1&.2(! 8! %2! .2+! ,-+9! ./! +U.86'+! %0! -%$! ,-+! 2%'+! %0! 4&2.,%2! %2! ()2+4,%2! -.3! 2)3+/! )/!

62%8)/+/4+j!#0!/+$!,2+/(3!.2+!/%,!62+3+/,5!,-+9!4./!F+!8./&0.4,&2+(!MH'.2*5!YZa`5!6:``N:!

Z7$*+/$7/?*$@)()C()@+$Q9)(M$)**)&M-$F*/1/7$Q)#@>/99B$=/-&(2>27C$+2#$)-$:)$&"7-5##)*/$&)@2*)92-*,$D+"-/$

:#"**"$ 2-]$ /-"*/(2&$ 7"7-/7-/$ 27$ *+/$ C52-/$ "6$ 6(//="#$ "6! /?@(/--2"7,5! F+0%2+! L&)4*'9! 2+,&2/)/1! ,%! .!

=2-&5--2"7$"6$%"66)*4$d2M/$V2&M-"7B$Q9)(M,-$#)27$&"7&/(7$-//#-$*"$(/1"91/$)("57=$*+/$7"*2"7$*+)*$%"66)*$

)9"7/$+)=$:/7C27//(/=,$f/D$Z#)C/B$-/9/&*27C$6("#$)7$/92*/$C("5@$"6$+2-$"D7$-*5=/7*-5!./(!-.(!,-+2+F9!

+3,.F')3-+(!.!8%/%6%'9!%7+2!,-+!2+62+3+/,.,)%/5!42),)4.'!2+4+6,)%/!./(!+U-)F),)%/!%0!,-+)2!$%2*3P!
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>+2-.63! 0%2!;'+U./(+2!G%00.,! ,%!62+3+/,!%44.3)%/.''9!-)3!42u8+T(+T'.T42u8+Z`!3++83! )//%4+/,!

+/%&1-5! %2! .,! '+.3,! .! 7.2).,)%/! )/! ,-+! 3,&',)09)/1! F%2+(%8! %0! ,-+! 2+1&'.2! ,&,%2d='.31%$!

#/3,),&,+d.2,! 4'&F! +6)1%/+3! +U-)F),)%/3:! B&,! $-.,! $+! -.7+! -+2+! )3! .! %/+T8./! +/4'.7+! $-%!

6+23%/.''9! (%8)/.,+3! ./(! 4-.//+'3! ,-+! .7+/&+3! %0! .2,)3,)4! +U62+33)%/! M1.''+29! 36.4+5! 42),)4.'!

6'.,0%2835!;2,3!H%&/4)'!0&/()/15!+,4:N!MH'.2*5!YZa`5!6`^N:!

A+/$ (/#)27=/($ "6$ Q9)(M,-$ /--)A$ )**/#@*-$ *"$ *()&/$ *+/$ =/1/9"@#/7*$ "6$ f/D$ Z#)C/$ *+("5C+$ )$

&"7-2=/()*2"7$"6$*+/$)(*$+2-*"(2&)9$&"7=2*2"7-$D+2&+$9/=$*"$*+/$:(/*5(7,$,%!0)1&2.,)7+!6.)/,)/1:!R)*+!),3!8%3,!

6"(&/659$&(2*2&)9$=/*()&*"(-B$Q9)(M,-$@"-2*2"7$ 2-$)992/=$*%!,-.,!%0!H2.)1!I$+/35!B+/c.8)/!B&4-'%-!./(!@.'!

S%3,+2!)/!(+/%&/4)/1!V+$!>.)/,)/1!.3!2+.4,)%/.295!2)1-,!$)/15!8%2)F&/(!./(!8.2*+,T(2)7+/:!@+!2+1.2(3!

*+/$ :7/D$ -@2(2*,$ 27$ @)27*27C$ )-$ (/@(/-/7*)*27+! %0! .! 2+,2%12.(+! 2+,2+.,! )/,%! :2+T#A-*262&)*2"7,$ )7=$ )7$

.,,+8@*$ *"$ :(/T4.3,! O&2%6+./! 8%(+2/)38! %/! ./! )/,+2/.,)%/.'! '+7+'! $),-%&,! +U4'&()/1! ,-+! ;8+2)4./!

8.2*+,,4$H'.2*! 0%4&3+3! 36+4)0)4.''9!%/! ,-+!L'*(91&%&#( &<( H+&<#&<8! +U-)F),)%/! F+0%2+! '%%*)/1! F.4*! ,%! ,-+!

/#/(C/7&/$"6$*+/$=(21/$*"D)(=-$:*+2-$7/D$-/7-2>292*A,$ 27$*+/$$2),)/13!%0!<E!.2,!42),)4!@.2%'(!J%3+/F+21:!

R2-$ 627)9$ @"27*B$ 27$ )$ (/*5(7$ *"$ )$ &"7-2=/()*2"7$ "6$ F&"**2-+$ @)27*27CB$ *)M/-$ 65(*+/($ V2&M-"7,-$ /)(92/($

&"##/7*-$)>"5*$*+/$D)A$27$D+2&+$-5&+$=/1/9"@#/7*-$+)=$>//7$@)&M)C/=$)-$:F&"**2-+,]!

A-+!6%'+8)4!%0! 2+1)%/.')38!-.3!F+4%8+5! )/3,+.(!%0! 2+()34%7+2)/1! ,-+! 42+.,)7+!+/+21)+3!%0! ,-+!

4%88&/),95! /+1.,)/1! ,-+! .2,! %Fc+4,! ./(! (+893,)09)/1! .2,5! '),,'+! 8%2+! ,-./! +7)(+/4+! ,-.,! .2,!

34-%%'3!./(!+U-)F),)%/!%21./)3+23!4./!36.$/!6+(.1%1)4.'!8%/3,2%3),)+3!+7+/!8%2+!7)2,&%3%!,-./!

,-+83+'7+3:! H%88+24).')3.,)%/! ./(! .44'.)8! -.7+! F++/! 6&,! 0%2$.2(! .3! ,-+! 3%'+! 8+.3&2+! %0!

-5&&/--j$ )&&"(=27C$ *"$ *+/$ !+2(=$ iA/$ Q/7*(/,-$ +)7="5*B$ *+/$ #)27$ (/)-"7$ 6"($ *+/$ f/D$ Z#)C/$

='.31%$!+U-)F),)%/!$.3! ,%!8.2*! ,-+! 6-+/%8+/%/!%0! 2+4+/,!='.31%$! E4-%%'!%0! ;2,! 12.(&.,+3!

:D27727C$ +2C+$ @()2-/$ )7=$ +2C+$ @(2&/-$ "7$ >"*+$ -2=/-$ "6$ *+/$L*9)7*2&,4$ Q+)()&*/(2-*2&-$ "6$ 9"&)92*AB$

4%''+4,)7+!)(+/,),95!3+/3+!%0!6'.4+5!3-.2+(!8+,-%(3!%2!)8.1+295!62%7+(!3%!,+86,)/1!.3!.!'),+2.29!

(+7)4+!,-.,!,-+9!$+2+!.4,&.''9!')+(!.F%&,!MH'.2*5!YZa`5!6:^YN:!!

[+)*$2-$-2C7262&)7*$)>"5*$>"*+$V2&M-"7,-$)7=$Q9)(M,-$*/?*-$27$(/9)*2"7$*"$*+2-$(/-/)(&+$27$@)(*2&59)($2-$*+)*$

,-+)2!42),)L&+!%0!,-+!V+$!#8.1+!6-+/%8+/%/!0%4&3+(!%/!,-+!$2),)/1!./(!)/,+262+,.,)%/!,-.,!3&22%&/(+(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Z`!!+/$(/6/(/7&/$+/(/$2-$&9/)(9A$*"$%5(2/9$F@)(M,-$-)*2(2&)9$7"1/9$E$'(H%&G'(2/(Q&--(B'+<(D%2,&'5!)/!$-)4-!B2%()+5!./!O()/F&21-!
34-%%',+.4-+2!./(!0.34)3,!39#@)*+2-/(B$(/6/(-$*"$+/($6)1"5(2*/$@5@29-$)-$*+/$:&(t#/T(+T'.T&(t#/,4$Z7=//=B$27$#5&+$"6$*+/$/--)A$

H'.2*!.66+.23!,%!.44&3+!G%00.,!%0!.!3)8)'.2!6+(.1%1)4.'!.662%.4-5!$),-!G%00.,!4.3,!.3!.!7)''.)/%&3!E7+/1.'):!
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),:! #,! $.3! ,-+! 4'.)83!8.(+! 0%2! V+$! #8.1/$ 27$ D(2*27C$ D+2&+$ 6"(#/=$ *+/$ >)-2-$ "6$ >"*+$ )(*2-*-,$ &(2*2&)9$

2+36%/3+:! R)*+$)3+5! ),! )3! 2+'+7./,! ,-.,! ),! $.3! ,-+! .2,)3,3! ,-+83+'7+35! .3! %66%3+(! ,%! +U,+2/.'! %2!

62%0+33)%/.'!42),)435!$-%!$+2+!1+/+2.,)/1!,-)3!(+F.,+:!![(2*27C$"6$%"66)*B$Q9)(M,-$627)9$@)()C()@-!4.''3!0%2!

:*+/$92#2*-$)7=$=2(/&*21/-$@(/-&(2>/=$>A$+2#$6"($'9)-C"D,$*"$>/$:>(/)&+/=$N"27*9AB$>"*+$>A$*+/$@("=5&*21/$

0%24+3!,-.,!$+2+!3+,!&6!,%!()7)(+5!./(!F9!,-+!62%(5&/(-$*+/#-/91/-B$*+/$)(*2-*-,!MH'.2*5!YZa`5!6:^WN:!A-+2+!

)3! .! 4'+.2! 3+/3+5! ,-+/5! ,-.,! ,-+3+! .2,)3,3!8! H&22)+5! ?)4*3%/! ./(! H'.2*!8! $+2+! 4%/34)%&3'9! .7%)()/1! ,-+!

8+().,)%/!%0! )/,+262+,.,)%/!./(!.2,!42),)4)385!3+,,)/1!,-+)2!%$/!.1+/(.!./(!+/3&2)/1!,-+)2!7%)4+3!$+2+!

(%8)/./,!)/!,-+!(+F.,+:!#/!H2.'G&:-;(!.+-82*(H+&<#&<8!L2*5!?)4*3%/!2+7+.'+(!-)83+'0!.3!.!42),)4.'!0%24+!

,%!F+!2+4*%/+(!$),-:!!

A-+! ,%/+! ./(! 3,9'+! %0! +.2')+2! $2),)/13! )/! O+%&+<#! ./(! 9#&8G+! ./(! +7+/! ,-+! 8.1.K)/+3,! (+')F+2.,+!

:)#)*/5($)/-*+/*2&,$#)A$+)1/$9/=$*"$)7$57=/(/-*2#)*2"7$"6$V2&M-"7,-$&(2*2&)9$@("D/--$"7$*+/$@)(*$"6$+2-$

%66%/+/,3:!A-+!3-%4*!./(!%&,2.1+!1+/+2.,+(!F9!-)3!,+U,3!.66+.23!.'8%3,!,%!')+!)/!,-+!0.4,!,-.,!?)4*3%/!

+)=$ E6"($#)7A$@/"@9/K$ &"#/$"5*$"6$ :7"D+/(/,$ )7=$ 9)&M/=$ *+/$"662&2)9$ &(/=/7*2)9-$"6$#"(/$/-*)>92-+/=$

42),)43:!B&,!$-.,+7+2!),3!$+.*/+33+35!,-+!,+U,!-)1-')1-,+(!?)4*-"7,-$(2C"&25!4.2+0&'!.,,+/,)%/!,%!(+,.)'!./(!

(+/*"(2&)9$-*(/7C*+4$!+/$&"762=/7*$)7=$>/992C/(/7*$*"7/$"6$V2&M-"7,-$*/?*$D)-$/?*(/#/9A$()(/$27$F&"**2-+$

42),)4)38! )/! ,-+! YZa_35! %&,3)(+! $2),)/1! )/!O+%&+<#! ./(! 9#&8G+4$ i1/7$ Q5((2/,-$ */?*$ 27$ Z33&+! ^"! 3++8+(!

F.'./4+(! ./(! 8+.3&2+(! )/! ,%/+! $-+/! 4%86.2+(! ,%! -)3! +.2')+2! 3,&(+/,! $2),)/135! ./(! +/(+(! %/! ./!

"@*2#2-*2&$ 7"*/$D+29-*$ &)5*2"727C$ )C)27-*$ :M7//TN/(M,$ (/-@"7-/-4$ Z7$ C/7/()9B$D(2*27C$ "7$ )(*B$ /1/7$D+/7$

6%'+8)4.'5!,+/(+(!,%!F+!2+36+4,0&'!8!/+1.,)7+!42),)4)38!$.3!&3&.''9!)86')+(!2.,-+2!,-./!3,.,+(:!;3!H&22)+!

+)-$ 7"*/=$ "6$ +2-$ "D7$ )7=$ V2&M-"7,-$ */?*-$ 6"($ *+/$ C,&<3"%8$( @'7&'*]$ :f"T%/+! $.3! 2+.''9! 2+.(9! 0%2! ),!

>/&)5-/$ 2*$D)-$ &9"-/9A$ (/9)*/=$ *"$ @"92*2&-B$ )7=$ *+/"(/*2&)9$ @"92*2&-$ )-$D/99,$ MH&22)+5! "__"N:! A-+2+!$.3! .!

3+/3+5! .'8%3,5! ,-.,! F+4.&3+! ,-+! .2,! $%2'(! -.(! 0)/.''9! .4*/%$'+(1+(! ,-+! 62+3+/4+! %0! E4%,'./(! ./9!

27*/(7)9$ =/>)*/$ "($ 7/C)*21/$ &(2*2&2-#$D+2&+$ :9/)M/=$ "5*,$#2C+*$ 57=/(#27/$ *+/$ >5"A)7&A$ "6$ *+2-$ 7/DT

0%&/(! 2+6&,.,)%/:! ;3! #! ()34&33+(! )/! ,-+! 62+7)%&3! 4-.6,+25! ,-)3! .662%.4-! $.3! )/! ()2+4,! %66%3),)%/! ,%!

%"66)*,-$ 57=/(-*)7=27C$ "6$ &(2*2&2-#$ )-$ -"#/*+27C$ 12*)9$ )7=$ 7/&/--)(A$ 6"($ *+/$ +/)9*+$ )7=$ @("C(/--$ "6$

4%/,+86%2.29!.2,!)/!E4%,'./(:!S%2!G%00.,5!,-+!0.4,!,-.,!(+F.,+3!$+2+!,.*)/1!6'.4+!$.3!.'8%3,!.3!42&4).'!

.3! ,-+! 3&Fc+4,5! ,-%&1-! ),! 3++83!&/')*+'9! ,-.,!-+!-.(!./,)4)6.,+(!F+)/1!.,! ,-+!7+29!-+.2,!%0! ,-+! 0)+24+!

42),)4.'!3,%28!,-.,!+/3&+(:!#/!,-+!0%''%$)/1!)33&+5!2.,-+2!,-./!(9)/1!(%$/5!,-+!(+F.,+!4%/,)/&+(!,-2%&1-!

*+/$@5>92&)*2"7$"6$ )$ ()6*$"6$ 65(2"5-$ (/-@"7-/-$ *"$V2&M-"7,-$ )(*2&9/4$ !+/$"5*()C/$@("1"M/=$>A$V2&M-"7,-$
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D(2*27C$-5@@"(*-$Q5((2/,-$&9)2#$*+)*$:7"T"7/$D)-$(/)=A,$6"($*+/$6"(&/$"6$+2-$@"9/#2&-4$Z7$)$(/12/D$"6$.)59$

e"+7-"7,-$"__W!F%%*!)%#;()(L'*(P&-#2%4!,-+!$2),+2!D+./+,,+!b)/,+23%/!$2%,+P!

S+$!%0!&3!/%$.(.93!,2&3,!6%'),)4)./3!%2!/+$36.6+23:!V%,!8./9!%0!&3!F+')+7+!)/!,-+!%Fc+4,)7),9!%0!

-)3,%29:!b+!-.7+!'+.2/+(!,%!L&+3,)%/!+7+/,3!6.3,!./(!62+3+/,5!$),-!.!49/)4)38!,-.,!J&3*)/5!./(!

-)3!/)/+,++/,-T4+/,&29!4%/,+86%2.2)+35!$%&'(!0)/(!F+$)'(+2)/1'9!6.)/0&'!Mb)/,+23%/5!"__WN:!

#/! ,-+! '+,,+23! 6&F')3-+(! )/!C,&<3"%8$(@'7&'*! V%:^X5! ,-+! 2+36%/3+! 02%8! ,-+! E4%,,)3-! .2,!$%2'(! 3++835!

-2#29)(9AB$ *"$ +)1/$ 6"57=$ 2*$ :>/D29=/(27C9A$ @)27659,$ *"$ >/$ &"76("7*/=$ >A$ -5&+$ &A72&2-#$ )7=$ &(2*2&)9$

.112+33)%/:!A-2++!'+,,+23!$+2+!6&F')3-+(5!.'%/1!$),-!.!2+36%/3+!F9!?)4*3%/:!A-+!'+,,+23!)/!2+36%/3+!,%!

,-+! ,+U,3! 6&F')3-+(! )/! #33&+! ^W! $+2+! 3)8)'.2! )/! ,-+)2! 4+/,2.'! %Fc+4,)%/35! /.8+'95! ,-.,! 0.2! 02%8! F+)/1!

&(2*2&)9B$ V2&M-"7$ 27$ @)(*2&59)($ +)=$ )**/#@*/=$ )$ :&+)()&*/($ )--)--27)*2"7,$ "7$ Q5((2/4$%2&+)/9$ V"77/99A,-$

'+,,+2! M?%//+''95!YZa`5!66:Y^_TY^YNB$ *+/$ 9"7C/-*$ )7=$#"-*$=/*)29/=$ (/-@"7-/B$ )**(2>5*/-$V2&M-"7,-$ )7=$
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#/!.!3+2)+3!%0!F&''+,T6%)/,+(!L&+3,)%/35!?)4*3%/!-)1-')1-,3!D+)*$+/$(/C)(=-$)-$:*+/$@"-2*21/!.36+4,3!%0!C+/!

Q5((2/,-$ D"(M,$ 8! :*+)*$ 2*$ *+("D-$ 5@$ -"#/$ @/(*27/7*$ S5/-*2"7-$ &"7&/(727C$ *+/$ &9)--$ -*(5CC9/$ )7=$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Za!H&22)+!$.3!%/+!%0!.!/&8F+2!%0!62%8)/+/,!='.31%$!E4-%%'!%0!;2,!12.(&.,+3!,%!-.7+!F++/!./!.4,)7+!8+8F+2!%2!3&66%2,+2!%0!
,-+!H%88&/)3,!>.2,9:!;'.3(.)2!=2.95!0%2!+U.86'+5!-.(!4%86'+,+(!.!8&2.'!0%2!,-+!E4%,,)3-TE%7)+,!S2)+/(3-)6!E%4)+,9!)/!,-+!
YZ[_3:!
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4%/4+2/)/1!,-+!0&/4,)%/!%0!.2,!,%(.9,!M?)4*3%/5!YZa`F5!6:Y^XN:!!b-+2+!,-+!0%28+2!+33.9!$.3!&/(%&F,+('9!

)/,+/(+(!*"$)7*)C"72-/$)7=$-*2($5@$=/>)*/B$+/(/$V2&M-"7,-$@"-2*2"7$2-$@(/-/7*/=$27$#"(/$=/@*+B$)7=$9)&M-$

*+/$-)(&)-#$)7=$)&&5-)*"(A$*"7/$"6$*+/$/)(92/($@2/&/4$ Z*$ 2-$#"(/$&"7*/?*5)9B$-/**27C$Q5((2/,-$D"(M$E)7=$

*+/$:V+$!>.)/,)/1,$#"(/$>(")=9AK$)C)27-*$(/&/7*$:&59*5()''9T-2*/=,$D"(M-$D+2&+B$6"($V2&M-"7B$D/(/$#"(/$

3&44+330&'5!2+3%'7+(!6%'),)4.'!./(!42),)4.'!3,.,+8+/,3!M-+!4),+3!,-+!$%2*!%0!H%/2.(!;,*)/3%/5!D%-/!R.,-.85!

E,&.2,!B2)3'+95!;2,T)/TJ&)/35!,-+!;2,)3,3!>'.4+8+/,!=2%&65!0+8)/)3,!$%2*3!F9!.2,)3,3!3&4-!.3!E&3./!@)''+2!

./(!G.29! C+''9! ./(! 3%! %/5!8./9! %0!$-%8!$+2+! )/7),+(! ,%! +U-)F),! .,! A2./38)33)%/N:!LC)27B$ V2&M-"7,-$

6%3),)%/!-+2+!2+0'+4,3!F2%.(+2!2+36%/3+3!,%!/+%Ti?@(/--2"72-#$)7=$:V+$!>.)/,)/1,$27*/(7)*2"7)99AB$-5&+$

)-$Q()2C$^D/7-,$)**/#@*-$*"$ :/7&"5()C/$)7=$-5@@"(*$4&',&2.'!62.4,)4+3! ,-.,!4-.''+/1+!,-+!.&,-%2),9!%0!

,-+! (%8)/./,! S)/+! ;2,! ,2.(),)%/! $-)4-! 8.21)/.')3+3! $%2*! 62%(&4+(! F9! 8+8F+23! %0! 3&F%2()/.,+(!

C("5@-,4$ d2M/$^D/7-B$ V2&M-"7,-$ )**)&M$ "7$ f/D$ Z#)C/$D)-$ )7$ )**/#@*$ *"$ (/1/)9$ D+)*$ +/$ -)D$ )-$ :*+/$

4%/3+27.,)38!%0!8&4-!%0!,-+!8%3,!2%&*27/9A$@()2-/=$)(*$"6$*+/$PWbH-,$E[)*7/AB$PWWPB$@4?K4$!

;'%/1! $),-! ,-+3+! .,,+86,3! ,%! 3),&.,+! ./(! 02.8+! ,-+! $%2*3! )/! 2+'.,)%/! ,%! %,-+2! .662%.4-+3! ,%!

4%/,+86%2.29!.2,5!?)4*3%/!.'3%!+86-.3)3+(!$-.,!-+!3.$!.3!.!4-.2.4,+2)3,)4!%0!V+$!#8.1+!6.)/,)/1!./(!

$-)4-!F+4.8+!.!#)N"($&(2*2&2-#$"6$*+/$:C("5@,8! ),3!+U4'&3)%/!%0!$%8+/!.3!F%,-!.2,)3,3!./(!3&Fc+4,3:!#/!

*+/$&"7*/?*$"6$PWbH-$T(2*2-+$)(*B$V2&M-"7,-$S5/-*2"7$D)-$-)92/7*$D+/7$+/$)-M/=]$:D+/(/$D/(/$*+/$2--5/-$

%0!3+U&.'),9!./(!)(+/,),9!)/!,-+!V+$!#8.C/$-+"D\$[+A$D/(/7,*$)7A$D"#/7$27&95=/=\,$M?)4*3%/5!YZa`F5!

6:Y^XN:! A-+3+! L&+3,)%/3! $%&'(! F+! 6&23&+(! F9! '.,+2! $2),+23! 3&4-! .3! ,-+! .2,)3,! J%33! E)/4'.)2! ./(! .2,!

-)3,%2)./!@)'.29!J%F)/3%/5!$-%!$+2+! 3)8)'.2'9! ()3+/4-./,+(!$),-! ,-+! (%8)/./4+! %0! ,-+!V+$!='.31%$!

B%93!)/!,-+!2+62+3+/,.,)%/!./(!()34&33)%/!%0!E4%,,)3-!.2,:!A-+!)33&+!%0!1+/(+2!F+4.8+!.!*+9!0+.,&2+!%0!

./,)TV+$! #8.1+! 2-+,%2)4! ./(! ,-+! L&+3,)%/3! $+2+! 7.')(:! #/,+2/.,)%/.''95! ,-+! F.4*'.3-! .1.)/3,! /+%T

+U62+33)%/)38!./(!/+$!0)1&2.,)%/!M.1.)/3,!62%!/+%T+U62+33)%/)3,! 0)1&2+3!3&4-!.3!?%/.'(!C&36),5!;4-)''+!

B%/),%!I')7.!./(!G.2c%2)+!;'',-%26+T=&9,%/N!-.(!4+/,2+(!%/!),3!.66.2+/,!./,)T)/,+''+4,&.')38!./(!$-.,!

$.3!3++/!.3!./!%&,8%(+(!)/()7)(&.')38!./(!2+,&2/!,%!89,-)4!3&Fc+4,!8.,,+2!%/!,-+!6.2,!%0!,-+!.2,)3,3:!#/!

,-+!6.1+3!%0!)%#-:%&3'5!$-)4-!$%&'(!1%!%/!,%!4-.86)%/!V+$!#8.1+5!0%2!+U.86'+5!,-+!42),)4!./(!6.)/,+2!

D.8+3!S.&2+!b.'*+2!$.3!6.2,)4&'.2'9!34.,-)/1! )/!-)3!.,,.4*!%/!,-+!L'*(91&%&#!+U-)F),)%/!F+0%2+! '+.7)/1!

,-+!8.1.K)/+:!A-+!f/D$ Z#)C/$"($ :f/D$F@2(2*,$ &(2*2&-$6.2,)4&'.2'9!D)(7/=$"6$ *+/$=)7C/(-$"6$ *+/$D"(M-,$

4'%3+!,)+3! ,%!,-+!.2,!8.2*+,5!./(! ),3!3++8)/1'9!./,)T0+8)/)3,!3,./4+:!A-+!$%2*!%0!$%8+/5! 0%2! )/3,./4+5!

$.3! 3++/! .3! -.7)/1! F++/!/%,%2)%&3'9!8.21)/.')3+(5!$),-! H2.)1!I$+/3! )/! 6.2,)4&'.2! %00+2)/1! ,2+/4-./,!
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42),)4)3#$"6$ :@-/5="$ i?@(/--2"72-#,:ZZ! A-+! 4%86'+,+! .F3+/4+! %0! 0+8.'+! 6.)/,+23! )/! ,-+! Wa! :8./,!L'*(

91&%&#( &<(H+&<#&<8! +U-)F),)%/!./(! ,-+!+U4'&3)%/!%0! *+9! 0)1&2.,)7+!6.)/,+23! 3&4-!.3! O')K.F+,-!G&22.9!./(!

G.2).! R.33/)1! 02%8! 8.c%2! +U-)F),)%/3! F+4.8+! 4.3+3! )/! 6%)/,:! R)*+$)3+5! )/! E4%,'./(5! ='.31%$TF.3+(!

6.)/,+23!3&4-!.3!>.,!?%&,-$.),+!./(!H.2%'+!=)FF%/3!-.(!'%/1!6.)/,+(!)/!./!+U62+33)7+5!0)1&2.,)7+!)()%8!

>5*$D/(/$ 7/1/($ =2-&5--/=$ 27$ (/9)*2"7$ *"$ *+/$ :(/*5(7,$ *"$ 62C5()*2"7$ 27$ *+/$ 65("(/$ -5(("57=27C$ *+/$ :V+$!

>.)/,)/1,4$ Z7$&"88%/!$),-!)/,+2/.,)%/.'!8./)0+3,.,)%/3!%0!V+$!>.)/,)/15!,-+!.66.2+/,!+U4'&3)%/!%0!,-+!

:7/D$'9)-C"D$'2(9-,$6("#$=2-&5--2"7-$"6$*+/$7/D$'9)-C"D$T"A-$-//#/=$*"$27=2&)*/$*+)*$D"#/7$@)27*/(-$

-.(! F++/! +U4'&(+(! ./(!8.21)/.')3+(! 02%8! ,-+! ()34%&23+! 3&22%&/()/1! E4%,,)3-! 6.)/,)/1! )/! ,-+! YZa_3:!

b-)'3,!&/(%&F,+('9!,-+!3)U!V+$!#8.1+!='.31%$!6.)/,+23!M6.2,)4&'.2'9!H.86F+''5!b)3K/)+$3*)5!H&22)+!./(!

@%$3%/N!0%28+(!,-+!0%4.'!6%)/,!%0!8+().!.,,+/,)%/5!%,-+2!6.)/,+23!$+2+!1.)/)/1!8%2+!+U6%3&2+!)/!,-+)2!

$.*+5!3&4-!.3!G.21.2+,!@&/,+25!@+'+/!S'%4*-.2,!./(!=$+/!@.2()+:!E%5!$-)'3,!,-+!L&+3,)%/3!3&22%&/()/1!

1+/(+2!$+2+!42&4).'!)/!2+'.,)%/!,%!V+$!#8.1+!,-+9!$+2+!.'3%!3%8+$-.,!%7+23)86')0)+(:!#/!,+283!%0!,-+)2!

%66%/+/,35!0%2!+U.86'+5!),!4%&'(!F+!.21&+(!,-.,!+7+/!)/!/+1.,)7+!,+283!8&4-!V+$!#8.1+!6.)/,)/1!2.)3+(!

1/(A$*2#/9A$S5/-*2"7-$-5(("57=27C$C/7=/($)7=$-/?5)92*A4$Z7$./*/($R"D-"7,-$D"(MB$6"($/?)#@9/B$*+/$#"-*$

(.8/)/1!8.'+!3,+2+%,96+3!$+2+!2+62+3+/,+(5!$),-!$%2*)/1T&9)--$#/7$6(/S5/7*9A$=/@2&*/=$)-$:="--/(-,B$

&(2#27)9-B$$*+5C-$)7=$:7">9/!-)1)C/-,4$Z7$&"7*()-*B$L=(2)7$[2-K72/D-M2,-$D"(M$6(/S5/7*9A$(/@(/-/7*/=$6/AB$

6%+,)45! ./(2%19/%&3!8.'+! 0)1&2+3! )/! (2+.895! -.'49%/! 3+,,)/13!$-)'3,!$%2*3! 3&4-! .3!)##+:>( 2/( +( @&8$#(

=&<8(L+#"%'!MYZa`N!0%2!+U.86'+5!3++8+(!,%!62+3+/,!.!!6.2%(9!%0!,-+!4&22+/,!A%29dJ+6&F')4./!F.4*'.3-!

*"D)(=-$6/#272-*$)7=$S5//($@"92*2&-$)7=$*+/2($/S5)*2"7$"6$7)*5(/$D2*+$:#"()92*A,4!G%3,!)/,+2+3,)/1'95!,-+!

D"(M$"6$F*/1/7$Q)#@>/99B$*+"5C+$7"*$2##/=2)*/9A$"($/?@92&2*9A$:)>"5*,$C/7=/($"($-/?5)92*A5!%0,+/!.''&(+(!

,%! 4%/,+86%2.29!6%3,8%(+2/! 42),)L&+3! 3&22%&/()/1!1+/(+2+(! 2+62+3+/,.,)%/! M3&4-!.3!-)3! )/4'&3)%/!%0!

G)4-+'!S%&4.&',!.3!.!62%,.1%/)3,!)/!6.)/,)/13!%0!,-+!8)(TYZa_3N:!!R)*+$)3+5!0%2!H&22)+5!6.2,!%0!-)3!3,./4+!

)-$)7$:)(*2-*$D+"$D("*/$)>"5*$)(*,$D)-$)7$)**/#@*$*"$)1"2=$*+/$1/(A$)--"&).,)%/3!$),-!$-)4-!8./9!./,)T

V+$! #8.1+! ,-+! 6.)/,+23! $+2+! .44&3+(:!b-+/! .3*+(! .F%&,! -)3!8%,)7.,)%/! ,%! $2),+! .F%&,! .2,5! H&22)+!

+U6'.)/+(P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

ZZ!E++5!0%2!+U.86'+5!H2.)1!I$+/3!:R"7"(B$."D/(B$)7=$*+/$d"1/$"6$["#/7B,$)%#(&<()G'%&:+!^Y!MD./&.29!YZaWN5!66:^!T!YWQ!G)2.!
F&+"(B$:L@@("@(2)*27C$F/?5)92*AB,$Q]C])]L]I]L]!!PB$V/&/#>/($PWb_Bj$T/7N)#27$T5&+9"+,-$:g2C5(/-$"6$L5*+"(2*AB$Q2@+/(-$"6$

U/C(/--2"7]$f"*/-$"7$*+/$U/*5(7$"6$U/@(/-/7*)*2"7$27$i5("@/)7$.)27*27CB,$6:#23'%!Y`5!E62)/1!YZaY5!66:!WZ!8!_b$j)7=$R)9$g"-*/(,-$
:!+/$i?@(/--21/$g)99)&AB,$)%#(&<()G'%&:+!^Y5!D./&.29!YZaW5!66:!a_!T!aW5!YW^:!
!
!
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Z*$D)-$>/&)5-/$ *+/(/$D)-$)$ -/7-/$"($)7$ 2#)C/$"6$ *+/$=5#>B$#)9/$F&"**2-+$@)27*/($D+"$=2=7,*$

/++(!,%!,-)/*!%2!$2),+!8!.!7+29!8.4-%5!(2&/*+/!,-)/1!,-.,!-.(!2+.''9!F++/!4+'+F2.,+(!)/!4+2,.)/!

4)24'+3:!A-)3!$.3!.!*)/(!%0!)8.1+!8!*+/$@)27*/($*+)*$="/-7,*$(/)99A$7//=$*"$*+27MB$*+/$@)27*/($*+)*$

$%2*3! 02%8! ,-+3+!(++6T3+.,+(!$+''3!%0! 42+.,)7),9!$-)4-! 4.//%,!F+!6&,! )/,%!$%2(3:! #!$.3! 7+29!

8)3,2&3,0&'!%0!,-.,!./(!#!,-%&1-,!),!$.3!2+.''9!)86%2,./,!0%2!6.)/,+23!,%!F+!.2,)4&'.,+!./(!,29!,%!

(%!,-.,!()00)4&',!,-)/1!./(!+U6'.)/!$-.,!,-+9!$+2+!(%)/15!-%$!,-+9!$+2+!,29)/1!,%!8.*+!)8.1+35!

$-.,!,-+!+00+4,!%0!,-%3+! )8.1+3!$.3!1%)/1!,%!F+:! #,!$.3!.''!6.2,!%0!89!6%'),)4.'!F+')+03!MH&22)+5!

"__"N:!

b-)'3,! 2+7+.')/1! H&22)/,-$ -*)7&/$ "7$ C/7=/(B$ *+2-$ S5"*)*2"7! .'3%! 2+7+.'3!+2-$ @/(-@/&*21/$ "7$ *+/$ )(*2-*,-!

%F')1.,)%/!,%!-)3d-+2!3&66%3+(!.&()+/4+!8!)$12/D$D+2&+$D)-$)9-"$)*$"==-$D2*+$V2&M-"7,-4$Z7$*+/$*/?*B$*+/$

(2-&5--2"7$"6$)5=2/7&/$&/7*(/=$ 9)(C/9A$"7$V2&M-"7,-$@(/6/(/7&/$6"($7/D$)7=$/#/(C/7*$#/=2)$6"283!.3!

7+-)4'+3! 0%2! 6%'),)4.''9! +/1.1+(! .2,5! 3&4-! .3! 6+20%28./4+5! 0)'8! ./(! +U6./(+(! 0)'8:! S%2! ?)4*3%/5! ,-+!

+U6./3)%/!%0!8+().!-.(!3)8&',./+%&3'9!'+(!,%!./!+U6./3)%/!)/!,-+!/&8F+23!%0!6+%6'+!42+.,)/1!.2,!./(!

(/-@"7=27C$*"$2*$E'/"(C/$T)(>/(,-$-&()*&+$12=/"$D"59=$>/$)$*A@2&)9$/?)#@9/$"6$*+/$D"(M$V2&M-"7$+)=$27$

8)/(!-+2+5!+36+4).''9!)/!,+283!%0!8%(+3!%0!+U-)F),)%/!./(!()3,2)F&,)%/N:!?)4*3%/!4'.)8+(!,-.,!V+$!#8.1+!

-.(!2+.33+2,+(!,-+!/%,)%/!%0!,-+!7)+$+2!.3!.!6.33)7+!4%/3&8+2!%0!.2,5!,-+!$%2*!),3+'0!.3!./!.&,%/%8%&3!

">N/&*$E@("N/&*27C$2*-$#/)727C$:"5*,$)7=$"7*"$*+/$)5=2/7&/K$)7=$:*+/$C)99/(A$)-$)$&+5(&+$"6$)(*,4$L-$-5&+B$

+2-$12/D-$D/(/$ 27$ 927/$D2*+$-2#29)($ :)7*2T@)27*27C,$)7(!./,)TS%28.')3,!42),)L&+3! )/! ,-+!<E5!.3!8+/,)%/+(5!

$-%!+L&.,+(!6.)/,)/1!$),-!,-+!$%23,!+U4+33+3!%0! '.,+!%2!@)1-!G%(+2/)385!,)+(!,%!,-+!J%8./,)4)38!%0!

$2),+23! 3&4-!.3!@.2%'(!J%3+/F+21!./(! ,-+!.F3%'&,+!S%28.')38!./(!8+()&8T36+4)0)4!6&2),9!%0!G)4-.+'!

S2)+(!./(!H'+8+/,!=2++/F+21:!#/!4%/,2.3,5!6-%,%12.6-95!0)'85!7)(+%!./(!6+20%28./4+!$+2+!3++/!M2.,-+2!

2+(&4,)7+'9! 6+2-.63N! .3! '+0,T'+./)/15! 6%,+/,).''9! 2.()4.'! ./(! (+8%42.,)4! )/! ,+283! %0! 62%(&4,)%/! ./(!

(/&/@*2"7$ E:*+/$ *("5>9/$ 6"($ =/)9/(-$ D)-$ *+)*$ *+/$ /?@)7=/=$ #/=2.! 8+/,)%/+(! .F%7+! 4%&'(! /%,! F+!

@)&M)C/=$)7=$-"9=$)-$&"##"=2*2/-,K4$V2&M-"7$65(*+/($&9)2#/=$*+)*$:*+/$("9/$"6$*+/$)5=2/7&/$27$#)7A$"6$

,-+3+! .4,)7),)+3! \0)'85! 6+20%28./4+5! +U6./(+(! 0)'8]! F+4.8+! .! 3+'0T&"7-&2"5-$ -5>N/&*,M?)4*3%/5! YZa`F5!

6:Y^XN:!E)8)'.2'95!-+!&9)2#/=$*+)*$*+/$)&*212*2/-$"6$!()7-#2--2"7$')99/(A$D/(/$:57+)#@/(/=$>A$*+/$7//=$

*"$ @9)A$ ="D7$ *"$ )$ -5@@"-/=$ )5=2/7&/,4$ !+/$ */?*$ &"7&95=/-$ D2*+$ )7"*+/($ (/6/(/7&/$ *"$ Q5((2/$ )7=$ )$

()99A27C$&(A$6"($D+)*$2-$:#"-*$2#@"(*)7*,$8!,-+!7.'&+!%0!6%'+8)435!(+F.,+!./(!42),)4)385!(+342)F+(!)(+.''9!

)-]$:)7$27-2-*/7&/$"7$*(5*+$)7=$7"7T6)9-262&)*2"7,$)7=$)$-2*5)*2"7$27$D+2&+$:@/"@9/$&)7$&"#/$*"C/*+/($27$)$
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&"##"7$>"7=B$ *"$ 6(//9A$=2-&5--$ 2=/)-$)7=$&(2*2&2-/$"7/$)7"*+/(,-$@"-2*2"7$D2*+"5*$C529*$"($6+.2!%0!%/+!

2+62)3.'!%2!./%,-+(,!M?)4*3%/5!YZa`F5!6:Y^[N:!

A-+! )33&+3!3,)22+(!&6!F9!,-+!+33.93!./(!4%22+36%/(+/4+3! )/!,-+!C,&<3"%8$(@'7&'*! 2+8.)/!3%8+!%0!,-+!

8%3,!02./*5!4%/,2%7+23).'!./(!-+.,+(!42),)4.'!(+F.,+3!)/!E4%,,)3-!.2,!42),)4)38:!V%,!%/'9!()(!,-+!,+U,3!%00+2!

.!42),)L&+!%0! ,-+!$%2*3! ,-+83+'7+35!F&,!F2%&1-,! )/!.! 2./1+!%0! 2+'.,+(!4%/4+2/3! 3&22%&/()/1!.2,!$%2'(!

6%$+2! 3,2&4,&2+35! ,-+! 0&/4,)%/! %0! 6%'+8)435! ,-+!$.9! )/!$-)4-! .2,! -)3,%29! ./(! +8+21+/,! ()2+4,)%/3! )/!

4%/,+86%2.29!.2,!4./!F+!3-.6+(!,-2%&1-!4&2.,)%/!./(!42),)4)385!./(!3%!%/:!;1.)/5!)/!,-+!4%/,+U,!%0!,-)3!

2+3+.24-!),! )3!3)1/)0)4./,!,-.,!,-+!(%8)/./,!7%)4+3!$),-)/!,-+3+!(+F.,+3!$+2+!,-%3+!%0!62.4,)3)/1!.2,)3,3!

$-%!3%&1-,!,%!%00+2!.!L&+3,)%/)/15!42),)4.'!7)+$!%0!E4%,,)3-!4%/,+86%2.29!.2,!%/!,-+)2!%$/!,+283:!A-+!

+33.935! 2+6&F')3-+(! )/! ./! ./,-%'%19! %0! ,+U,3! $2),,+/! 0%2! ,-+! C,&<3"%8$( @'7&'*! )/! YZZ[5! 2+62+3+/,! .!

(+0)/)/1!8%8+/,! )/! E4%,,)3-!.2,! 42),)4)38:!A-+! ,+U,3!()7)(+(! ,-+! E4%,,)3-!.2,! 34+/+5! '.21+'9!%/!6%'),)4.'!

12%&/(35!./(!2+8.)/+(!,-+!3+8)/.'!$2),)/13!%/!V+$!#8.1+!0%2!.,!'+.3,!*+/$6"99"D27C$=/&)=/4$V2&M-"7,-$

7)+$3!)/!6.2,)4&'.2!0%28+(!,-+!F.3)3!0%2!'.,+2!./,)TV+$!#8.1+!6%3),)%/3!,.*+/!&6!F9!.!/+$!1+/+2.,)%/!%0!

12.(&.,+3! %0! ='.31%$! E4-%%'! %0! ;2,5! 8./9! %0! $-%8! F+1./! ,%! $2),+! %/! .2,! 0%2! O+%&+<#! ./(! %,-+2!

6&F')4.,)%/3!)/!,-+!+.2'9!YZZ_3:Y__!!

'

'

'

'

'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y__!#/!YZaa!.!0&2,-+2!.2,)4'+!.66+.2+(!)/!,-+!C,&<3"%8$(@'7&'*5!$2),,+/!F9!>.&'!b%%(5!,-+/!.!'+4,&2+2!.,!O()/F&21-!</)7+23),9:!
H&22)+!-.3!(+342)F+(!,-+!)(*2&9/B$:^7$0/7$Q5((2/]$*+/$="*)C/$"6$)5*+/7*2&2*A,B$)-$:=)#727C,$)7=$&9)2#-$*+)*$)*$*+)*$*2#/$+/$:=2=$

7"*$+)1/$*+/$27*/99/&*5)9$*""9-$)1)29)>9/$*"$+2#$*"$(/-@"7=,$*"$[""=,-$-&+"9)(9AB$*+/"(/*2&)9$)7)9A-2-$"6$+2-$D"(M$ED+2&+B$6"2!
+U.86'+5!4),+(!R.4./N:!b-)'3,!H&22)+!$.3!.,!,-+!4+/,2+!%0!8&4-!.2,!42),)4)38!./(!6%'+8)4.'!$2),)/1!)/!,-+!YZa_35!-+!.(8),3!,%!
:D2*+=()D27C,$)6*/($*+/$@5>92&)*2"7$"6$[""=,-$)(*2&9/$EQ5((2/B$GHHGK4$!+)*$Q5((2/B$)-$)$D(2*/($)7=$)(*2-*B$D)-$-@/&262&)99A$*.21+,+(!
0%2!42),)4)38!%0!,-+!3)U!V+$!#8.1+!6.)/,+235!-)1-')1-,3!,-+!6%$+2!%0!42),)4.'!$2),)/1!.3!$+''!.3!,-+!62%F'+83!)/-+2+/,!)/!62.4,)3)/1!
.2,)3,3!+/1.1)/1!$),-!42),)43!)/!(+F.,+3!0%4&3)/1!%/!,-+)2!%$/!$%2*:!
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!

=82,'

V2&M-"7,-$271"91/#/7*$D2*+$!()7-#2--2"7B$&"5@9/=$D2*+$+2-$D(2*27C$6"($*+/$C,&<3"%8$(@'7&'*5!8+./,!,-.,!

O+%&+<#!()(!/%,!.66+.2!.1.)/!&/,)'!YZa^:!>)(*$"6$V2&M-"7,-$2#@/*5-$*"$(/121/$O+%&+<#!8.9!$+''!-.7+!F++/!

*+/$ )@@/)()7&/$ "6$ )$ :(21)9,B$ i=)/F&21-TF.3+(! 7)3&.'! .2,3! 8.1.K)/+5( ).3+5! '.&/4-+(! 3-%2,'9! .0,+2! ,-+!

6&F')4.,)%/!%0!,-+!C,&<3"%8$(@'7&'*!+33.93:!!

R)*+!O+%&+<#5!).3+!2+8.)/3!.3!%/+!%0!,-+!8%3,!3)1/)0)4./,!7)3&.'!.2,3!6&F')4.,)%/3!,%!-.7+!+8+21+(!02%8!

E4%,'./(!%7+2!,-+!'.3,!,$%!(+4.(+3:!A-+!0)23,!)33&+!%0!).3+!$.3!6&F')3-+(!)/!YZa`!./(!,-+!8.1.K)/+!2./!

&/,)'!YZZ"5!0)/.''9!4'%3)/1!.0,+2!+U6+2)+/4)/1!3)8)'.2!%F3,.4'+3!,%!O+%&+<#()/!2+'.,)%/!,%!0&/()/1:!S2%8!,-+!

F+1)//)/1( ).3+( ./(! O+%&+<#! 2+62+3+/,+(! 6.2,)4&'.25! %0,+/! %66%3),+5! .662%.4-+3:! G.'&"9#$ V2&M-"7,-$

'+,,+2!,%!).3+5!$-)4-!.66+.2+(!)/!,-+!0)23,!)33&+!M)/!2+36%/3+!,%!.!/%,)4+!3+/,!,%!A2./38)33)%/!=.''+29!,%!

)77"57&/$ 2*-$ 2##27/7*$@5>92&)*2"7K$)9#"-*$-//#-$*"$ :=()D$5@$*+/$>)**9/927/-,$"($)*$ 9/)-*$+2C+92C+*$*+/$

()00+2)/1!%Fc+4,)7+3!%0!,-+!,$%!6&F')4.,)%/3!M?)4*3%/5!YZa`4N:!

;',-%&1-! ,-)3! 4%/3,),&,+3!.! 3)86')3,)4!./.'93)35! )/!7+29!1+/+2.'! ,+283! ,-+!O()/F&21-TF.3+(!).3+! 4./!F+!

-//7$ *"$ +)1/$ -*""=$ 27$ 927/$ D2*+$ )$ C/7/()9$ @/(&/@*2"7$ "6$ *+/$ &)@2*)9,-$ &"7*/#@"()(A$ )(*]$ (/9)*21/9A$

36+.*)/15!),!$.3!7)+$+(!.3!,-+!8%2+!+3,.F')3-+(5!3,.)(!./(!,2.(),)%/.'!8.1.K)/+!)/!4%/,2.3,!,%!='.31%$T

F.3+(!O+%&+<#,-$:h"57C$!5(M,$)@@(")&+$E)7=$*+/-/$:@"-2*2"7-,$-*)7=$27$(/9)*2"7$*"$*+/$)(*$@("=5&/=$"5*$"6$

+.4-! 4),9! .,! ,-.,! ,)8+5! .3! $+''! .3! ,-+! 42),)4)38N:Y_Y! b-+2+! O+%&+<#+3( 0)23,! 3&F*2*9/$ D)-$ :L$ U)=2&)9$ L(*-$

%)C)327/,B$).3+! $.3! ,-+! 3')1-,'9! 2+.4,)%/.29! O()/F&21-! +L&)7.'+/,! M4%86'+,+!$),-5! .3! ?)4*3%/!$2%,+5!

MYZa`N! :(/@(/-/7*)*21/-$ >)-/=$ 27$ *+/$ #)N"($ &)@2*)92-*$ &/7*(/-,$ )7=$ :>5-27/--$ )=1/(*2-27C,K4
Y_"! E+7+2.'!

$2),+235! -%$+7+25! 4%/,2)F&,+(! ,%!F%,-!8.1.K)/+3! 3)8&',./+%&3'9! ./(! ,-+! 0++')/1! 3++83! ,%!-.7+!F++/!

,-.,5!(+36),+! )/,+''+4,&.'!-%3,)'),9!./(!()00+2)/1!7)+$6%)/,35! ,-+3+!()00+2+/4+3!4%/,2)F&,+(! ,%!.!6%3),)7+!

(+7+'%68+/,!)/!E4%,,)3-!7)3&.'!.2,5!./(!),!$.3!62+4)3+'9!,-+3+!4%/,2.3,3!$-)4-!62%7)(+(!3%8+!%0!,-+!8%3,!

27*/(/-*27C$)7=$/?&2*27C$12-5)9$)(*$=/>)*/-$27$F&"*9)7=,-$(/&/7*$+2-*"(A4$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y_Y!;44%2()/1!,%!;'+U./(+2!G%00.,5!&/,)'!).3+5!8%3,!42),)4.'!$2),)/1!.4,)7),9!-.3!,.*+/!6'.4+!)/!='.31%$5!F&,!)/4)(+/,.''95!).3+,-$
+(),%25!>+,+2!@)''5!$.3!='.3$+1)./:!
Y_"!#/,+2+3,)/1'95!,-)3!2)7.'29!-.2*3!F.4*!,%!./!+2.!.'8%3,!,$%!4+/,&2)+3!F+0%2+!)/!$-)4-!,$%!%,-+2!.2,3!8.1.K)/+35!,-+(C,&<3"%8$(
@'7&'*!./(!,-+!d"+%#'%.4A!$2%,+!02%8!%66%3)/1!6%'),)4.'!3,./(6%)/,3!./(!,-+!d"+%#'%.4!$.3!0%&/(+(!3%%/!.0,+2!,-+!C,&<3"%8$(
@'7&'*(.3!.!2+.4,)%/!.1.)/3,!),:!
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!

!!!!!!!!!!!! !

S%&/(+(!./(!+(),+(!F9!.2,)3,!>+,+2!@)''5!,-+! ')3,!%0!).3+,-$(/C59)($&"7*(2>5*"(-$C21/-$)7$ 27=2&)*2"7$)-$*"$

,-+!4%/,+/,!%0!,-+!8.1.K)7/$E*+/$&"7*(2>5*"(-$D/(/$=/-&(2>/=$>A$V2&M-"7$27$+2-$9/**/($)-$:/-*)>92-+#/7*T

>)-/=$ &(2*2&-,N:Y_W! A-+3+! 4%/,2)F&,%23! )/4'&(+(! ,-+! P'%+.,! .2,! c%&2/.')3,! H'.2+! @+/295! ,-+! A.'F%,! J)4+!

')99/(A,-$T299$R)(/$ E*+/$!)9>"*$U2&/$')99/(A$)&*/(!.3! ,-+!-+.(L&.2,+23!%0!).3+N!./(!.2,!-)3,%2)./3!O&./!

G.4;2,-&2! ./(! G&2(%! G.4(%/.'(! M,-%&1-! G.4(%/.'(! 6&F')3-+(! .42%33! .! 2./1+! %0! 6&F')4.,)%/3N:!

H%/,2)F&,%23!%&,3)(+!E4%,'./(! )/4'&(+(!Q2,'%<(H+&<#'%-! 0%&/(+2!./(!+(),%2!>+,+2!S&''+2!./(!,-+!42),)4!

?%/.'(! C&36),:Y_X! A-+! '+/1,-9! +(),%2).'! ./(! .(7)3%29! 6./+'3! M8./9! %0! $-%8! $+2+! .'3%! 2+1&'.2!

4%/,2)F&,%23N! )/4'&(+(! .! ')3,! $-)4-! 2+.(3! ')*+! .!>43+*$ >43! %0! E4%,,)3-! .2,! -)3,%2)./35! $-)'3,! ).3+,-$

4%22+36%/(+/,3!./(!4%88)33)%/)/1!+(),%23!F.3+(!%&,3)(+!E4%,'./(!)/4'&(+(!+UT6.,2).,+!A-%8.3!R.$3%/!

M.,!,-)3!,)8+!+(),%2!%0!@'+.(Y&/'!8.1.K)/+!)/!,-+!<E;N!./(5!)/!R%/(%/5!G.,,-+$!H%'')/135!,-+/!+(),%2!%0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y_W!).3+!8.9!$+''!-.7+!,.*+/!,-)3!4%88+/,!%/!F%.2(!8!)/!,-+!3+4%/(!)33&+5!)88+().,+'9!0%''%$)/1!6&F')4.,)%/!%0!,-+!'+,,+25!
?)4*3%/!4%/,2)F&,+(!.!,$%T@)C/$)(*2&9/$"7$:!+/$'/"(C2)7)$Q"99/&*2"7$)*$*+/$!+2(=$iA/$Q/7*(/,K4!
Y_X!#/!G.,,-+$!H%'')/13!F%%*!D.&G'4(+/$D(2*/-$"6$g599/($:Z7$*+/$9)-*$A/)(-$"6$+2-$926/$+/$D)-$)$1/(A$D/99$M7"D7$@5>92&$62C5(/B$

.'$.93!%/!Af!./(!)/!,-+!6.6+23:!#/!,-%3+!(.93!-+!3,%%(!0%2!.!42++69!*)/(!%0!/+%TH%/3+27.,)38!./(!$.3!.'$.93!1%)/1!%/!.F%&,!
-%$!1%%(!>2)/4+!H-.2'+3!$.3:!B&,!$-+/!-+!0)23,!F+4.8+!$)(+'9!*/%$/!)/!,-+!.2,$%2'(5!)/!,-+!8)(T^_35!-+!$.3!./!+/+21+,)4!
G.2U)3,5!.'$.93!3-%&,)/1!./(!36),,)/1!)/!6&F')4!.2,!3+8)/.23!.1.)/3*$&)@2*)92-#,4$^7$*+2-$)7)9A-2-B$g599/($D)-$27$+2-$:&(//@A$7/"T
Q"7-/(1)*21/$A/)(-,$D+/7$+/$&"7*(2>5*/=$*"$).3+:!

S)1:WY!! H%7+2!%0!).3+(ME&88+25!YZa`N!

S)1:W"!! H%7+2!%0().3+(M;&,&8/5!YZa`N!

!
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!

)%#-:%&3'!./(!,-+!2+'.&/4-+(!)%#-:%&3'5!)%#-:%&3'(I<#'%<+#&2<+.:!M)%#-:%&3'5!.'%/1!$),-!)%#(Q2<#$.45!$.3!

4),+(!F9!G%00.,!.3!%/+!%0!).3+,-$(21)9$>5*$("9/$8%(+'!6&F')4.,)%/3N:Y_[!^-*/7-2>9AB$R299,-$)#>2*2"7-$6"($).3+!

$+2+!./!.,,+86,!,%!0)''!.!1.6!$),-)/!,-+!42),)4.'!$2),)/1!36-+2+5!./(!2+(2+33!,-+!)8F.'./4+!$-)4-!+U)3,+(!

F+,$++/! 7)3&.'! .2,3! 42),)4)38! ./(! ,-+! 0'%&2)3-)/1! '),+2.29! 42),)4.'! 34+/+:! ;3!G%00.,! /%,+3]$ :).3+($.3! .!

'.F%&2!%0!'%7+!0%2!>+,+:!b+!$+2+!,29)/1!,%!+3,.F')3-!E4%,'./(!.3!./!)/,+2/.,)%/.'!6'.9+25!./(!$+!()(!L&),+!

$+'':!#!,-)/*!$+!-.(!8%2+!3&F342)F+23!%&,3)(+!E4%,'./(!,-./!)/!8!'%,3!)/!;&3,2.').!./(!'%,3!)/!O/1'./(!8!#!

,-)/*!6+%6'+!$+2+!1+/&)/+'9!)/,+2+3,+(!)/!$-.,!$.3!-.66+/)/1!&6!-+2+,$E%"66)*B$GHHGK:!

!+/$&(2*2&)9$:>2&M/(27C,$>/*D//7$).3+!./(!O+%&+<#!'%%*35!)/!2+,2%36+4,5!,%!-.7+!4%/,2)F&,+(!,%!./!)/42+.3+!

)/!42),)4.'!()34%&23+!%/!.2,!1+/+2.''9!)/!,-+!YZa_3!8!./!.4,)7+!42),)4.'!+/7)2%/8+/,!-.(!0)/.''9!(+7+'%6+(!

.0,+2!.!6+2)%(!$-)4-!-.(!3++/!,-+!7+2),.F'+!(+.2,-!%0!F%,-!E4%,,)3-TF.3+(!42),)4.'!$2),)/1!./(!.!4%86'+,+!

3-%2,.1+!%0!%&,'+,3!0%2!,-+!$2),+23!$-%!$+2+!F.3+(!-+2+:!S%2!,-+!,$%!6&F')4.,)%/3!,%!3,./(!)/!%66%3),)%/!

,%!%/+!./%,-+25!2+62+3+/,)/1!()00+2+/,!.2+.3!./(!.36+4,3!%0!E4%,,)3-!4%/,+86%2.29!.2,5!3)86'9!3+27+(!,%!

+/4%&2.1+! ,-+! 7+29! (+F.,+! ./(! ()34&33)%/! $-)4-! -.(! F++/! '.4*)/1:! A-+! ()7)3)%/3! F+,$++/! ,-+! ,$%!

-)1-')1-,+(!,-+!()7+23),95!2.,-+2!,-./!,-+!$+.*/+33+35!%0!E4%,,)3-!7)3&.'!.2,3!./(!4&',&2+:!

I/+! %0! ,-+! 2+12+,3! 0%2! ,-%3+! )/7%'7+(! $),-!).3+5! -%$+7+25! $.3! ,-+! 0.4,! ,-.,! ,-+9! -.(! ./,)4)6.,+(! .!

-&/129!.&()+/4+!%0!.36)2)/1!42),)43!./(!$2),+23!$-%!$%&'(!4'.8%&2!,%!3&F8),!F&,5!.3!G%00.,!2+4.''3P!

Z*$ =2=7,*$ D"(M$ "5*$ *+)*$ D)A4$ [/$ *+"5C+*$ ).3+! $%&'(! 1)7+! ,-+8! .! 6'.,0%28! F&,! $+! 0%&/(!

%&23+'7+3! 4%88)33)%/)/1! 9%&/1!$2),+23! 02%8!.''!%7+2! ,-+!6'.4+!%,-+2! ,-./!E4%,'./(:! A-+!).3+(

62%c+4,!()(!/%,!F2)/1!%/!8./9!/+$!E4%,,)3-!$2),+23!.,!,-+!+/(!%0!,-+!(.9,$E%"66)*B$GHHGK4!

#/!4%/,2.3,5!O+%&+<#!F+4.8+!./!)86%2,./,!:62(-*$(57C,$6"($#)7A$7/D$)(*2-*T$2),+23!)/!E4%,'./(5!6.2,)4&'.2'9!

,-%3+!$-%!$%&'(!1%!%/!,%!1+/+2.,+!*+9!(+F.,+3!)/!,-+!+.2'9!YZZ_3:!S2%8!#33&+!a!)/!YZZ_5!0%2!)/3,./4+5!

.2,)3,3!3&4-!.3!H2.)1!J)4-.2(3%/5!J%33!E)/4'.)2!./(!?%&1'.3!=%2(%/!F+1./!,%!6&F')3-!2+7)+$3!./(!.2,)4'+3!

%/! ,-+!$%2*!%0! ,-+)2!6++23:! #/! #33&+!a5! 0%2!+U.86'+5!J)4-.2(3%/! 2+7)+$+(! ,-+!='.31%$T$)(+!6&F')4!.2,!

62%c+4,! 9&#'-]H2-&#&2<-5! $-)4-! 0+.,&2+(! ,-+! $%2*! %0! ?%&1'.3! =%2(%/5! H-2)3,)/+! B%2'./(! ./(! O&./!

E&,-+2'./(:! #/! ,-+! 3&F3+L&+/,! )33&+! J)4-.2(3%/! $2%,+! .! 0+.,&2+! )/,+27)+$! %/! ,-+! B+''12%7+! E,.,)%/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y_[!;,!.!F%%*!'.&/4-!.,!O()/F&21-!H%''+1+!%0!;2,!%/!"`!V%7+8F+2!"__Y!G.,,-+$!H%'')/13!.4*/%$'+(1+(!*/%$)/1!>+,+2!@)''!./(!
).3+!F&,!(+/)+(!./9!0%28.'!)/7%'7+8+/,!$),-!,-+!8.1.K)/+5!.',-%&1-!-+!$.3!')3,+(!.3!,-+!H%88)33)%/)/1!O(),%2!0%2!R%/(%/!
,-2%&1-%&,!).3+,-$-2?$A/)($+2-*"(A4$!
!
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B)''F%.2(!>2%c+4,5!$-)4-! )/4'&(+(!$%2*!F9!J%33!E)/4'.)2:! #/! )33&+!Y_! )/!YZZY5!J%33!E)/4'.)2!2+7)+$+(!,-+!

$%2*!%0!G.2*!>.$3%/!$-)'3,!?%&1'.3!=%2(%/!6&F')3-+(!./! )/,+27)+$!$),-!R.$2+/4+!b)+/+25!./(!02%8!

,-)3!6%)/,!&/,)'!),3!4'%3&2+!)/!YZZX5!,-+3+!9%&/1!.2,)3,35!8./9!%0!$-%8!$-%!-.(!3&44++(+(!?)4*3%/!./(!

4%:!.3!8+8F+23!%0!,-+!4%88),,++!%0!A2./38)33)%/!=.''+295!F+1./!,%!0+.,&2+!2+1&'.2'9!.3!4%/,2)F&,%23!,%!

O+%&+<#X!!

#/!YZZ_!@)'.29!J%F)/3%/!,%%*!%7+2!02%8!>+,+2!@)''!.3!+(),%2!%0!).3+XRUS!b-)'3,!+(),)/1!).3+5!J%F)/3%/!$.3!

$%2*)/1!.3!.!6.2,T,)8+! '+4,&2+2!.,! ,-+!?+6.2,8+/,!%0!@)3,%2)4.'!./(!H2),)4.'!E,&()+3!./(! ,-+!E4-%%'!%0!

S)/+!;2,!.,!='.31%$!E4-%%'!%0!;2,!MYZa^!T!YZZ"N!.3!$+''!.3!$%2*)/1!.3!f)3&.'!;2,3!O(),%2!0%2!E$'(Y&-#!MYZZ_!

T!ZYN:Y_^!</0%2,&/.,+'95!.0,+2!%/'9!,$%!9+.235!).3+5!')*+!O+%&+<#5!-.(!),3!E;H!0&/()/1!$),-(2.$/!./(!$.3!

6"(&/=$*"$=2--"91/4$!+/$627)7&2)9$@(">9/#-$+)=B$+"D/1/(B$>//7$:"7$*+/$&)(=-,$6"($-"#/$*2#/4$L9/?)7=/($

%"66)*$(/#/#>/(-]$:[/$921/=$27$0+.2!)/().3+(*+)*$D/$D"59=$C"$27*"$=/62&2*$)7=$*+)*,-$D+)*$+)@@/7/=$27$

*+/$/7=B$)7=$)-$*+/$>")(=$#/#>/(-$"6$)$92#2*/=$&"#@)7A$D/$D/(/$+/9=$(/-@"7-2>9/,$E%"66)*B$GHHGK4!
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+(),%2).'!F%.2(!0%2!LXH+%+,2K+!8.1.K)/+!3)/4+!YZZ^:!



"YZ!

!
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)/! 0&''! )/! ,-+! 0%''%$)/1! )33&+!%0!O+%&+<#5!$-)4-!(%4&8+/,+(!-)3! 2+3+/,8+/,!%7+2!$-.,!-+! 2+1.2(+(!.3!
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.&,-%23-)6! %0! ,+U,3! F+4.8+! ./! )/42+.3)/1! 62+%44&6.,)%/! 0%2! O+%&+<#:! b-+2+! C2.7),K! -.(! $+'4%8+(!

&"7*(2>5*2"7-$:D+"/1/($*+/A$)(/$>A$)7=$D+/(/1/($*+/A$&"#/$6("#,B$O+%&+<#!,%%*!,-)3!6%3),)%/!,%!.!8%2+!

2.()4.'!'+7+'!)/!),3!+U6+2)8+/,3!$),-!6'.1).2)38!./(!3%T4.''+(!V+%)3,!$2),)/1:!!
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A-+!/.8+!C.2+/!O')%,! )3!.!4%''+4,)7+!/.8+:!#,! )3!.!/.8+!./9%/+!4./!&3+!8!./(!8./9!6+%6'+!(%!

)/(++(! &3+! ),:! A-+! 6&26%3+! %0! -.7)/1! .! /&8F+2! %0! 6+%6'+! &3+! ,-+! 3.8+! /.8+! )3! ,%! +U.8)/+!

62.4,)4.''9! ,-+! 6-)'%3%6-)4.'! L&+3,)%/! %0! )/()7)(&.'),9:! #,!$.3! 3&4-! ./! )/,+2+3,! )/! 6-)'%3%6-)4.'!

L&+3,)%/3! ./(! ,-+)2! 3%'&,)%/! $-)4-! '+(! 8+! ,%! .(%6,! ,-+! 4%''+4,)7+! 63+&(%/98! C.2+/! O')%,!!

M@%8+5!YZa[5!6:YN:!

!

#/!.!B2),)3-!4%/,+U,5!,-+!&3+!%0!8&',)6'+!/.8+3!%2!4%''+4,)7+!63+&(%/983!$.3!6.2,)4&'.2'9!.33%4).,+(!$),-!

./(! .(7%4.,+(! F9! @%8+5! ,-%&1-! ),3! %2)1)/3! '.9! )/! ?.(.! ./(! ,-+! -)3,%2)4.'! .7./,T1.2(+5! $-)4-! $+2+!

02+L&+/,'9!2+0+2+/4+(!F9!?)4*3%/5!@%8+!./(!%,-+23:Y_Z!!

!Z7$(/9)*2"7$*"$R"#/,-$&"77/&*2"7$D2*+$O+%&+<#5!G.'4%'8!?)4*3%/!-.3!/%,+(P!

E,+$.2,!$.3!(%)/1!9G&.'!.,!,-+!,)8+!#!$.3!%/!\A2./38)33)%/]!4%88),,++!./(!4%22+36%/(+(!$),-!

-)8!,-+/:!A-+!9G&.'!,-.,!$.3!)/0'&+/,).'!$.3!,-+!%/+!$),-!,-+!8%'%,%7!4%4*,.)'!%/!),:!E,+$.2,o3!

3,&00!%/! ,-+! E),&.,)%/)3,3!-),! ,-+! 2)1-,!/%,+! M#! -.(!(%/+!89! 0)/.'! 9+.2!()33+2,.,)%/!%/! ,-+! E#!8!

:F*/(29/$Q59*5(/,N!./(!.!'%,!%0!,-.,!$+/,!)/,%!-)3!F%%*!\%2G(F+,+(#2(5.+--(=+%:!@+!.'3%!-.(!3%8+!

3,2%/1!4%//+4,)%/3!$),-!>+,+!@%2%F)/!%0!,-+!?;A;!;,,)4!M$-%3+!0'.,!#!$+/,!,%!')7+!)/!$-+/!#!()(!

89!6%3,T12.(!.,!?&/(++N:!E,+$.2,!4%/,2)F&,+(!,%!3%8+!+.2'9!O+%&+<#3!\./(]!$.3!6.2,!%0!?+3)2+!)/!

J&)/3!$-)4-!$+!6&,!%/!.,!A2./38)33)%/!0%''%$)/1!.!7)3),!,%!,-+8!)/!R%/(%/!8! ,-+9!$+2+!;2,! )/!

J&)/3! M='9/! B./*3! ./(! @.//.-! f%$'+3N5! E,+0./! EK4K+'*&/5! O(! B.U,+25! E)8%/! ?)4*.3%/5! ;/(9!

@%6,%/5!./(!E,+$.2,!@%8+!M?)4*3%/5!"_Y_N:!!

;3!?)4*3%/!/%,+3!-+2+5! 02%8!.2%&/(!YZaX!@%8+!.'3%!-.(!4'%3+! ')/*3!$),-!?&/(++TF.3+(!V+%)3,!>+,+2!

@%2%F)/!M.'3%!*/%$/!7.2)%&3'9!.3!>+,+2!@.)/)/1!./(5!02%8!YZZ_5!G.23-.''!;/(+23%/N:!@%2%F)/!62%(&4+(!

3+7+2.'!)33&+3!%0!.!8.1.K)/+5!.'3%!4.''+(!9G&.'5!./(!-)3!?;A;!;,,)4!62%c+4,!$.3!./!)86%2,./,!6'.,0%28!0%2!

.4,)7),)+3! 3&22%&/()/1! G.)'! ;2,! /+,$%2*3:YY_! A-+! 4%//+4,)%/3! ./(! 2+'.,)%/3-)63! F+,$++/! ,-+! 0)1&2+3!

.33%4).,+(!$),-!A2./38)33)%/!./(!O+%&+<#!)7=$*+"-/$271"91/=$27$R"#/,-$)7=$R"(">27,-$@("N/&*-$)(/$"6*/7$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y_Z!A-+!62.4,)4+3!%0!.2,)3,3!3&4-!.3!H'.&(+!H.-&/5!B.2%/+33!O'3.!MO'3.!7%/!S2+9,.1TR%2)/1-%7+/N!./(!G.24+'!?&4-.865!0%2!
+U.86'+5!.2+!*+9!-)3,%2)4.'!62+4&23%23!)/!2+'.,)%/!,%!,-+!(+7+'%68+/,!%0!8&',)6'+!)(+/,),)+35!.',+2T+1%3!./(!,-+!.,,+86,!,%!
57=/(#27/$"($:@9)A,$D2*+$&"7&/@*-$"6$)5*+"(-+2@$)7=$"(2C27)92*A4!
YY_!g"($#"(/$"7$:%"7*A$Q)7*-27,$)7=$R"(">27,-$%)29$L(*$)&*212*2/-B$-//$*+/$)(*2&9/$>A$./*/($R)2727CB$:V)12=$q)&M,-$Q"((/-@"7=/7-/$

\3)4]!$),-!>+,+2!@%2%F)/!.,!$$$:444.:4.:4d$2),)/1d-d-.)/)/1dK.4*(__W,:-,8'!
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)/,+24-./1+.F'+:!!#/(++(5!)/!,-+!'.,+!YZa_3!O+%&+<#!,+8@"()(29A$(/9"&)*/=$*"$V57=//$E)*$R"(">27,-$VL!L$

;,,)4N!$-)'3,!?)4*3%/!4%86'+,+(!-)3!6%3,12.(&.,+!(+12++!.,!?&/4./!%0!D%2(./3,%/+!H%''+1+!%0!;2,:!G./9!

"6$R"#/,-$>""M-$)7=$(/9)*/=$@5>92&)*2"7-$"7$*+/$@/(2"=$#)M/$(/6/(/7&/$*"$*+/$ 27*/(&"77/&*/=7/--$"6$

0)1&2+3! 3&4-! .3! @%2%F)/5! ?)4*3%/5!b)'').8! H'.2*5! 0)1&2+3! )/7%'7+(! )/! ,-+!8.1.K)/+!P'%'( +<,(L2*! ./(!

0&2,-+2! O+%&+<#! .2,)3,T$2),+23! 3&4-! .3! >+,+2! E&4-)/5! C,&<3"%8$( @'7&'*! +(),%2! >+,+2! C2.7),K! ./(! D+//9!

A&2/+2!M$-%!-.(!62+7)%&3'9!$2),,+/!1%/K%T+3L&+!'),+2.29!42),)4)38!0%2!,-+!C,&<3"%8$(@'7&'*!./(!$+/,!%/!

*"$/=2*$R"#/,-$7"1/9$H"%'(Q+<&+N:YYY! ! #2%/)4.''95!.'%/1!$),-!8./9!%,-+2!.2,)3,3! M6.2,)4&'.2'95! )/!B2),.)/5!

F*/D)(*$ R"#/K$ R"(">27,-$ 7)#/$ >/&)#/$ &9"-/9A$ )--"&2)*/=$ D2*+$ *+/$ )&*212*2/-$ )7=$ D(2*27C-$ "6$ :0)(/7$

i92"*,4$L-$R"8+!-.3!/%,+(P!

Z7$ PWb_B$ Z$ -+26*/=$ 6("#$="27C$ @/(6"(#)7&/$ *"$ :-*()2C+*,$ C)99/(A$D"(M$ E#)279A$ 27-*)99)*2"7-K$ )7=$

3,.2,+(! 1+,,)/1! 2+36+4,.F'+! 2+7)+$3:! ;3! .! 4%/3+L&+/4+5! .! /&8F+2! %0! )/()7)(&.'3! .4,)7+! )/! ,-+!

R%/(%/! .2,! $%2'(! F+1./! ,%! ,2+.,! ,-+! /.8+! C.2+/! O')%,! .3! F+)/1! 39/%/98%&3! $),-! 8+:! #!

4%&/,+2.4,+(!,-)3!,+/(+/49!F9!&3)/1!.!7.2)+,9!%0!()00+2+/,!/.8+35!.3!$+''!.3!89!'+1.'!./(!F)2,-!

7)#/-$`444a$F5&+$-*()*/C2/-$)(/$/--/7*2)9$26$#59*2@9/$7)#/-$)(/$*"$(/#)27$:"@/7,$)7=$657&*2"7$6"($

4%''+4,)7+!&3+!M@%8+5!YZZY5!6:[N:!

^*+/($ :#59*2@9/$ 7)#/-,$ D+2&+$ )@@/)(/=$ 27$ O+%&+<#5! 9G&.'! ./(! 2+'.,+(! 6&F')4.,)%/3! ./(! +U-)F),)%/3!

27&95=/=$*+/$7)#/-$T">$e"7/-B$*+/$ :"@/7$@"@T-*)(,$&"7&/@*$%"7*A$Q)7*-27$E271/7*/=$>A$V)12=$q)&M$ 27$

YZ^^!./(!(+7+'%6+(!0&2,-+2!F9!=2.0!@.&0+/!./(!D%-/!B+2/(,N!./(!C'.%3!I'(./F&21:!;'%/1!$),-!,-+!&3+!

"6$*+/-/$#59*2@9/$7)#/-B$R"#/,-$"D7$7)#/$)9-"$6/)*5(/=$(/C59)(9A$27$*+/$92-*$"6$&"7*(2>5*"(-$*"$O+%&+<#5!

P'%'(+<,(L2*!./(!%,-+2!&/(+212%&/(!./(!4%&/,+2T4&',&2.'!E4%,,)3-!6&F')4.,)%/3:!!

g"99"D27C$:+/(,$)@@/)()7&/$)-!./!+U-)F),%2!)/!F'-&%'(&<(@"&<-B$:0)(/7$i92"*,$>/&)#/$)$(/C59)($&"7*(2>5*"($

,%! O+%&+<#! 6("#$ PWbI$ "7D)(=-4$ Z--5/$ O$ 27&95=/=$ :L$ F&"**2-+$ F*"(A,$ >A$ 0)(/7$ i92"*B$ D+2&+$ 27&95=/=$ )$

:-@927*/(/=$ &5((2&595#$ 12*)/,$ "6$ +/(n+2-$ D"(M$ 6)-*$ 6"(D)(=/=$ *"$ PWWO4$ Z7$ */(#-$ "0! ),3! 3,9'+5! ./(!

)5*+"(-+2@B$ *+/$ -*"(A$ >/)(-$ )$ &9"-/$ (/-/#>9)7&/$ *"$ F*/D)(*$ R"#/,-$ 62&*2"7B$ @)(*2&59)(9A$ 27$ 2*-$ 5-/$ "6$

+U6')4),'9!3+U&.'!)8.1+29!./(!2+0+2+/4+3!,%!(2&1!&3+5!,-%&1-!4'+.2'9!./!.,,+86,!,%!.,,2)F&,+!,-+!3,%29!,%!

@%8+5! @%2%F)/5! ?)4*3%/! %2! ./9! %,-+2! O+%&+<#!D(2*/($ D"59=$ =/6A$ *+/$ ()2-"7$ =,v*(/$ "6$ *+/$ :&"99/&*21/$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YYY!F//B$6"($27-*)7&/B$L@@/7=2?$O$"6$R"#/,-$>""M$L'2&-GA(H.+8&+%&-G(+<,(H%+K&-!$-)4-!(%4&8+/,3!4%22+36%/(+/4+!F+,$++/!
@%8/$)7=$*+/-/$62C5(/-$*+("5C+"5*$PWbW$)7=$F2#"7$g"(=,-$E$'(@'+.&Z+#&2<(+<,(9"11%'--&2<(2/(#$'(9&#"+#&2<&-#(I<#'%<+#&2<+.;()<(

)<<2#+#',(D&3.&28%+1$4(RVMT(T(RVVT:!!!
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@-/5="7A#,4$ L-$ D/99$ )-$ *+/$ =2(/&*B$ @()&*2&)9$ /?@/(2#/7*)*2"7$ D2*+$ @9)C2)(2-#$ )7=$ #59*2@9/$ 7)#/-$

*+("5C+$:&(/)*21/,$*/?*-$>A$0)(/7$i92"*B$O+%&+<#!.'3%!()34&33+(!,-+!)86+,&3!0%2!+86'%9)/1!6'.1).2)38!.3!./!

./,)T4.6),.')3,5! ./,)TG%(+2/)3,! (+7)4+:! #7$ *+/$ -)#/$ 2--5/B$ 6"($ /?)#@9/B$ *+/$ :B%F! D%/+3,! .2,)4'+! :b-9!

>'.1).2)38j,! )/,2%(&4+(! ,-+! )(+.! %0! 6'.1).2)38! .3! .! 2.()4.'! 42),)4.'! 3,2.,+19:! A-+! ,+U,! 4+/,2+(! %/! .!

()34&33)%/!%0! ),3!&3+!$),-)/!,-+!7)3&.'!)(*-B$)--/(*27C$*+/$1)95/$"6$@9)C2)(2-#$)-$)7$)&*$D+2&+$&"59=$ :C"$

>/A"7=$ (+/*"(2&,$ )7=$ *+/$ :@-/5="T7/C)*2"7$ "6$ )(*,4$[+29-*$ -D//@27CB$ 6(/S5/7*9A$ 57-5>-*)7*2)*/=$ )7=$

%0,+/! /.)7+! M0%2! )/3,./4+! )/! ),3! .33&86,)%/3! 2+1.2()/1! .2,! -)3,%2)4.'! 8+,-%(3! ./(! ),3! ,2+.,8+/,! %0!

:@"-*#"=/(7$2=/"9"CA,$)-$)$+"#"C/7"5-B$57262/=$:D+"9/,K5! ,-+!,+U,! )3!2+7+.')/1! )/! ),3!42),)4.'! )/,+/,)%/3!

$-)4-!.2+!.,!%/4+!./,)TG%(+2/)3,!M)/!-)1-')1-,)/1!,-+!2%'+!%0!6'.1).2)38!.3!.!42),)L&+!%0!,-+!/%,)%/!%0!,-+!

27=212=5)9$ :C/725-,$ )(*2-*$ )7=$ *++! /%,)%/! %0! .! ')/+.25! ,+'+%'%1)4.'! .2,! -)3,%2)4.'! ,2.c+4,%29N! ./(! ./,)T

6%3,8%(+2/)3,! M)/! .,,+86,)/1! ,%! ()00+2+/,).,+! F+,$++/! 6%3,8%(+2/! 4),.,)%/! ./(! 6'.1).2)38N5! .3! ,-+!

0%''%$)/1!+U4+26,!(+8%/3,2.,+3P!

L(*$#5-*$)9D)A-$/#@+)-2-/$*+/$:27=212=5)92*A,$"6$"D7/(--)6!./(!42+.,)%/:!>'.1).2)385!F9!4%/,2.3,5!

)3!2%%,+(!)/!3%4).'!62%4+335!4%88&/.'),95!./(!.!2+4%1/),)%/!,-.,!3%4)+,9!)3!0.2!8%2+!,-./!,-+!3&8!

%0! )/()7)(&.'3! MF%,-! 6.3,! ./(! 62+3+/,N! $-%! 4%/3,),&,+! ),! \:::]! ;2,! ),3+'0! )3! F.3+(! %/! 6)4,%2).'!

,2.(),)%/3!F&)',!&6!%7+2!,-%&3./(3!%0!9+.235!./(!9+,!.2,!-)3,%2)./3!./(!42),)43!.'$.93!0%4&3!%/!,-+!

1/(A$#27"(B$5-5)99A$7/C92C2>9/B$:277"1)*2"7-,$"6$/)&+$:27=212=5)9,$.2,)3,!MD%/+35!YZa^5(6:Y[N:YY"!

!+/$ =212-2"7$ >/*D//7$ e"7/-,3! 7"*2"7$ "6$ @9)C2)(2-#$ )7=$ @"-*#"=/(7$ :S5"*)*2"7,$ 2-! /&./4+(:! #/(++(5!!

6'.1).2)38!./(!6%3,8%(+2/!4),.,)%/!.2+!4'%3+'9!2+'.,+(!)/!,+283!%0!3,2.,+19!./(!)/,+/,)%/5!6.2,)4&'.2'9!)/!

2+'.,)%/! ,%! ,-+)2! 2+c+4,)%/! %0! 4%/7+/,)%/.'! .2,! -)3,%2)4.'! /%,)%/3! %0! %$/+23-)6d.&,-%23-)6:! R)*+!

)@@("@(2)*2"7B$e"7/-,3!.4*/%$'+(1/-$*+)*$@9)C2)(2-#$"@/()*/-$1)(2"5-9A$>A$(/&"#@"-27CB$:-)#@927C,$)7=$

N5?*)@"-27C$-"#/*2#/-$=2-@)()*/$-"5(&/-$27$"(=/($*"$&(/)*/$)$:7/D,$D"(M$:D+2&+$-5@/(-/=/-$*+/$"(2C27)9$

+'+8+/,3!./(!62%(&4+3!.!39/,-+,)4!%21./)3.,)%/!"6$C(/)*/($/662&)&A,4$R"D/1/(B$e"7/-,3!,+U,!.'3%!.4,3!.3!.!

3.')+/,!42),)L&+!%0!,-+!.''+1+(!42),)4.'),9!%0!6%3,8%(+2/!.662%62).,)%/5!2+1.2()/1!),!/%,!.3!3&F7+23)7+5!F&,!

-2#@9A$)-$)$:*()7-6/($"6$"D7/(-+2@,]$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YY"!;'%/1!$),-!,-+!.,,+86,!,%!(+0)/+!./(!4-.86)%/!,-+!&3+!%0!6'.1).2)385!,-+!,+U,!.'3%!-)1-')1-,3!./!.$.2+/+33!%0!F2%.(+2!
,-+%2+,)4.'!./(!4&',&2.'!3-)0,3!3&4-!.3!,-+!+8+21+/,!()34%&23+!.2%&/(!1+/(+2!./(!3+U&.'),9!)/!0+8)/)3,!./(!L&++2!,-+%29:!#/!,-+!
">-/(1)*2"7$*+)*$:D"#)7$&(/)*/-$+/(-/96B$7"*$27=212=5)99AB$>5*$"7$*+/$-"&2)9$9/1/9,$:e"7/-,$/7&)@-59)*/3!,-+!4%/,+86%2.29!
=2-&5--2"7$"6$C/7=/($)-$-"&2)99A$&"7-*(5&*/=$)7=$&59*5()99A$=/*/(#27/=$E)-$"@@"-/=$*"$C/7=/($)-$)$:7)*5()9$6)&*,K4!
!
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#,! )3!-+2+5! )/! ,-+!42+.,)%/!%0!/+$!8+./)/135! ,-.,!$+!3++!8%3,! 4'+.2'9! ,-+!()7+21+/4+!F+,$++/!

6'.1).2)38! ./(! 6%3,T8%(+2/! )(+%'%19:! A-+! 6'.1).2)3,! -.3! /%! ()00)4&',9! $),-! 8+./)/135! 2+.'),95!

,2&,-:! A-+! 6'.1).2)3,! 3++3! /%! 42)3)3! %0! ,-+! 3)1/! 8! %/'9! ,-+! 4%/,)/&.'! ,2./30%28.,)%/! %0! -&8./!

2+'.,)%/3-)63! $),-)/! .! 3%4).'! 4%/,+U,:! b-+/! .! 6%3,T8%(+2/)3,! ,.'*3! %0! 6'.1).2)38! ,-+9! 4.''! ),!

:)@@("@(2)*2"7,$ E*()7-6/($ "6$ "D7/(-+2@K$ 27$ )7$ )**/#@*$ *"$#)27*)27$ *+/$ 2=/"9"C2&)9$ ("9/$ "6$ *+/$

.2,)3,!MD%/+35!YZa^5(6:Y[N:!

S%2! D%/+35! ,-+/5! ,-+! 62%6%/+/,3! %0! 6%3,8%(+2/! .662%62).,)%/! M/%! .2,)3,! )3! 8+/,)%/+(! ()2+4,'9N! .2+!

+/1.1+(!)/!.!49/)4.'!.,,+86,!,%!3+(&4+!,-+!8.2*+,!$),-!3%8+,-)/1!$-)4-!,.*+3!%/!,-+!.66+.2./4+!%0!

,-+!6%'),)4.''9!2.()4.'!F&,!)3!)/!0.4,!)/!,-2.''!,%!,-+!()4,.,+3!./(!0.(3!%0!,-+!.2,!$%2'(:!;3!-+d3-+!/%,+3P!

;3!H.6),.')38!3)/*3!0&2,-+2!)/,%!42)3)35! ),!F+4%8+3!)7&(/)-27C9A$=2662&59*$6"($)7A$:27=212=5)9,$)(*2-*$

*"$ /?5=/$ )7$ )@@/)()7&/$ "6$ :"(2C27)92*A,4$ U/)&*27C$ *"$ *+2-$ :2#@"--2>9/,$ -2*5)*2"7$ *+/$ @"-*T

#"=/(72-*$*)M/-$"7$)$:&"(@"()*/,$2#)C/$)7=$:&"@A(2C+*-,$)7$299T()1+3,+(!.33%2,8+/,!%0!02.18+/,3:!

A-)3!)3! )/!()2+4,!4%/,2.3,!,%!,-+!6'.1).2)3,!$-%5!2.,-+2!,-./!.44+6,)/1!,-)3!3,.3)35!3++*3!,%!36++(!

&6! ,-+! 62%4+33! %0! (+4.95! ./(! %66%3+3! F%,-!8%(+2/)38! ./(! 6%3,8%(+2/)38! \:::]MD%/+35! YZa^5(

6:Y[N:!

b-.,!)3!3)1/)0)4./,!.F%&,!O+%&+<#,-$27*/(/-*$27$@9)C2)(2-#$./(!),3!+00%2,3!,%!(+0)/+!6%3,8%(+2/)38!)3!,-.,!

,-)3!()34&33)%/!$.3!,.*)/1!6'.4+!$),-)/!./!.2,!8.1.K)/+5!'.21+'9!$2),,+/!F9!.2,)3,3!8!)/!%,-+2!$%2(35!,-+3+!

*/?*-B$+"D/1/($:57@"92-+/=,5!%00+2!.!1')863+!)/,%!,-+!$.9!)/!$-)4-!62.4,)3)/1!.2,)3,3!%&,3)(+!,-+!4%/0)/+3!

%0! .4.(+8).! ./(! 34-%'.2'9! 6&F')3-)/1! $+2+! .,,+86,)/1! ,%!8.*+! 3+/3+! %0! ./(! 6%3),)%/! ,-+83+'7+3! )/!

2+'.,)%/!,%!.!12%$)/1!F%(9!%0!6%3,8%(+2/!.2,!,-+%29:!;'3%!/%,+$%2,-9!)3!,-+!0.4,!,-.,!,-+3+!()34&33)%/3!

$+2+!,.*)/1!6'.4+!.,!,-+!3.8+!,)8+!.35!)0!/%,!F+0%2+5!3&4-!)(+.3!-.(!,2&'9!+/,+2+(!,-+!.4.(+89!)/!,+283!

"6$ *+/2($ =2--/#27)*2"7$ *"$ -*5=/7*-$ )7=$ @()&*2*2"7/(-$ E27$ 6)&*B$ #)7A$ :&9)--2&,$ @"-*#"=/(7$ )7=$

6%3,3,2&4,&2.')3,!,+U,3!$+2+!%/'9!,-+/!F+4%8)/1!.7.)'.F'+!./(d%2!,2./3'.,+(!)/,%!O/1')3-!)/!,-)3!6+2)%(N:!

#/!O+%&+<#!#33&+!X5!0%2!+U.86'+5!.!'+/1,-9!.2,)4'+!F9!>+,+2!E&4-)/!$.3!(+7%,+(!,%!./!.,,+86,!,%!(+893,)09!

:*+/$6)-+2"7)>9/$(/6/(/7&/-$*"$@"-*T8%(+2/)38!$-)4-!.66+.2!)/!7)3&.'!.2,5!.24-),+4,&2+!./(!6-)'%3%6-9!

)(/)-,$)7=$*"$:&9)(26A$*+/$&"7*/?*$"5*$"6$D+2&+$*+/$*/(#$+)-$)(2-/7,$ME&4-)/5!YZaa5!6:WYN:!;1.)/5!O+%&+<#,-$

.8F),)%/!./(!+/+219! )3!-)1-')1-,+(! ,-2%&1-! ),3!.,,+86,! ,%!+/1.1+!$),-! 3&4-!(+F.,+3!F+0%2+! ,-+9!-.(!

>//7$:(/-"91/=,$)7=$@)--/=$="D74$!+2-$)C)27$)**/-*-$*"$V2&M-"7,-$)**/#@*-$*"$C()@@9/$D2*+$)7=$@5>92-+$

./!&/8+().,+(!.44%&/,!%0!62%12+33)7+!)(+.3!2+'.,)/1!,%!4%/,+86%2.29!.2,!./(!4&',&2+!)/!(+0)./4+!%0!,-+!
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!

:*(2&M9/T="D7,B$=2C/-*/=$)7=$-/&"7=)(A$#"=/-$"6$=2-&5--2"7$&"##"7$*"$&"71/7*2"7)9$&(2*2&2-#$)7=$)(*$

c%&2/.')38:!!

#33&+! X! 4%/,)/&+(! ,-+! ()2+4,! +U62+33)%/! ./(! +U6+2)8+/,.,)%/! $),-! 8&',)6'+! /.8+3! ,-2%&1-! ,-+!

6&F')4.,)%/! %0! :;! >%')3-! E,%29,! F9! C.2+/! O')%,! M62%F.F'9! >+,+2! @%2%F)/N:! A-+! ,+U,! F2%&1-,! ,%1+,-+2!

6()C#/7*-$"6$&(/)*21/$@("-/$=/*)2927C$:0)(/7,-,$=)A$27*/(-@/(-/=$D2*+$)7$)&&"57*$"6$*+/$/1/7*-$9/)=271!,%!

,-+! 42+.,)%/! %0! ;'F2+4-,! ?l(/(,-$ E$'( )12:+.41-'B$ :*+/$ 62(-*$ >""M$ /1/($ *"$ >/$ =/-2C7/=$ )7=$ @5>92-+/=$

/?&95-21/9A$>A$)7$)(*2-*,5!./(!.!()34&33)%/!%0!,-+!$%2*!%0!;/(2K+c!?&(+*!?l2+25!.!>%')3-!8.)'!.2,)3,!./(!

7)3),%2d6.2,)4)6./,!,%!,-+!?;A;!;,,)4!./(!+U-)F),%2!.,!,-+!J)4-.2(!?+8.24%!=.''+29:!S&2,-+2!,+U,3!F9!O')%,!

.66+.2+(!)/!)33&+3![!./(!`5!)/4'&()/1!.!,+U,!%/!:;2,!E&)4)(+,5!.!()34&33)%/!%0!,-+!3&)4)(+!J.4-+'!H.)/+5!./!

.2,)3,! $-%3+! (+.,-! $.3! .,,2)F&,+(! ,%! -+2! -%&/()/1! F9! ,-+! ?@EE! M(+342)F+(! .3! :27*()7-2C/7&/$ )7=$

2+8%23+'+33! 4)99"5-7/--,K! )7=$ +/($ -*)*5-$ )-$ )7$ :57/#@9"A/=,$ )(*2-*$ 57=/($ !+)*&+/(,-$ C"1/(7#/7*4$

S&2,-+2!)/!#33&+![5!,-+!$2),+2'9!0+.,&2+3!8%2+!4%88%/'9!.33%4).,+(!$),-!,+U,3!F9!C.2+/!O')%,!2+.66+.2!)/!

)$6/#272-*$-+"(*$-*"(A$:L7$Z71/-*2C)*2"7,$"7$*+/$-5>N/&*$"6$)$#)7,-$2+36%/3+!,%!.!M2+.'N!.&()%!,.6+!8.(+!

>A$727/$D"#/7$)(*2-*-B$&"##2--2"7/=$>A$.("N/&*-$m04$h/*$)7"*+/($0)(/7$i92"*$:)5*+"(/=,$-*"(A$&"1/(/=$)$

0&2,-+2!,-2++!6.1+3!%0!,-+!8.1.K)/+:!:L$T)99""72-*,-$F*"(A,$D)-$(+7%,+(!,%!.!&(/)*21/$)&&"57*$"6$:0)(/7,-,$

G.)'! ;2,! .4,)7),)+3! M,-+! ()3,2)F&,)%/! %0! f@E! 4.33+,,+35! F.(1+35! )/7),.,)%/35! 4%86&,+2! .2,N! ./(! -)3d-+2!

8&3)/13!%/!.2,5!,-+!.2,!$%2'(!./(!.2,!42),)4)38:!A-+!,+U,!3+27+(!.3!F%,-!.!42+.,)7+!3-%2,!3,%29!%/!,-+!')0+!

%0!.!E4%,,)3-!.2,)3,!$),-!.!(.9!c%F!.3!.!F.''%%/)3,!0%2!,-+!?H!A-%83%/!4%8)4!E$'(F+<,45!./(!.!(+342)6,)%/!

./(!'%%3+!./.'93)3!%0!G.)'!;(*$)7=$(/9)*/=$@()&*2&/-4$L*$*+/$-)#/$*2#/B$2*$(/&"(=/=$)$*A@2&)9$:=)A$27$*+/$

926/,$ "6$ )7$ )(*2-*$ "7$ *+/$ ="9/$ 27$ *+/$ PWbH-4$ Z7$ ="&5#/7*27C$ *+/$/7*+5-2)-*2&$ @5(-52*$ "6$ )9*/(7)*21+! ./(!

4%&/,+2T4&',&2.'!62.4,)4+3!%0!.2,)3,3!)/!B2),.)/!.,!,-)3!,)8+5!,-+!3,%29!4%&'(!+L&.''9!F+!3++/5!)/!2+,2%36+4,5!

.3!.!3/.63-%,!%0!,-+!2+3)3,./4+!,%!,-+!8.)/3,2+.8!./(!,-+!3-++2!(+,+28)/.,)%/!,%!6&23&+!.!42+.,)7+!')0+!

-+"D7$>A$-2#29)($:>(/)=927/,$)(*2-*3!.33%4).,+(!$),-!O+%&+<#!./(!A2./38)33)%/P!

%)7A$"6$M)(/7,-$\3)4]!02)+/(3!%/!,-+!(%'+!%44&6)+(!,-+)2!,)8+!)/!7+29!42+.,)7+!$.93!+/4%86.33)/1!

8&3)4.'5! 7)3&.'! ./(! '),+2.,+! ,.'+/,3! F9! 8.*)/1! 4.33+,,+3! ./(! 38.''! 62+33! 62%(&4,)%/3! ,%! 6.33!

.2%&/(! )/! .! 02++T0'%$! %0! )(+.3! ,-.,! F%,-! 3,)8&'.,+(! ./(! +/,+2,.)/+(:! I0! 4%&23+! /%/+! %0! ,-)3!

%&,6&,!4-.''+/1+(!,-+!+3,.F')3-+(!.2,!$%2'(!F&,!),!$.3!8%2+!6%6&'.2!./(!.44+33)F'+:!A-)3!.'%/+!

8.(+!),!8%2+!)86%2,./,5!3,2%/1+2!./(!8%2+!3)/4+2+!MO')%,5!YZaa5!6:XYN:!
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A-+!4%/4'&3)%/!%0!,-+!3,%29!6+2-.63!.'3%!.4,+(!.3!./!.''&3)7+!8./)0+3,%!0%2!O+%&+<#,-$12/D$"6$2*-$@"-2*2"7$

.3!./!.2,!8.1.K)/+P!

b),-!3%8+!.//%9./4+!*.2+/!+')%,! \3)4]! 4'%3+(! ,-+!1'%339!.2,!8.1:!Ed-+!-.(!/%,! 2+.(! ),!.''!8! .!

4&23%29!F2%$3+!-.(!F++/!+/%&1-!,%!,+''!-+2d-)8!,-.,! ),3!4%/,+/,3!$+2+!/%!()00+2+/,! 02%8!./9!

%,-+2:! ;2,)4'+3! ./(! )/,+27)+$3! 3&66%2,+(! F9! 62+()4,.F'+! 6-%,%12.6-)4! (%4&8+/,.,)%/! $+2+!

6&/4,&.,+(!F9! ,-+!&3&.'!1.''+29!./(!8.1.K)/+!.(3:!A-+2+!$.3!/%!8+/,)%/!%0! ,-+!*)/(!%0!/+$!

.2,0%283!,-.,!C.2+/!$.3!)/,+2+3,+(!)/!/%2!./9,-)/1!.F%&,!,-+!.2,)3,3!C.2+/!6+23%/.''9!*/+$:!A-)3!

3%229!2.1!%00+2+(!/%!7.2).,)%/:!C.2+/!,%33+(!),!)/,%!-+2d-)3!$.3,+!F)/!$),-!4%/,+86,!MO')%,5!YZaa5!

6:XYN:!

#/!,-)3!3,%295!./(!:;!V+%)3,!E,%29,!)/!O+%&+<#!2--5/$_B$*+/$:(/)9,$)(*2-*T$2),+2!F+-)/(!,-+!C.2+/!O')%,!,+U,3!)3!

8%3,! 62%F.F'9! >+,+2! @%2%F)/:! #/! :L$ T)99""72-*,-$ F*"(A,A! :M)(/7$ /92"*,-,! \3)4]! &3+! %0! /%,+F%%*35! -+2d-)3!

2+0+2+/4+3! ,%!.24-)7)/1!./(!,-+!4%''+4,)%/!%0!(%8+3,)4!(+,2),&3!./(!,-+! )/4'&3)%/!%0!36+4)0)4! ,)8+3!./(!

=)*/-$(/9)*/-$*"$R"(">27,-$"D/!(+,.)'+(!2+4%2()/1!%0!(.)'9!+7+/,3!.,!,-+!?;A;!;,,)4:!G%2+!%F7)%&3'95!)/!

:;!V+%)3,!E,%29,B$*+/$&/7*()9$&+)()&*/($2-$)$:F&"**2-+$f/"2-*,$7)#/=$R"$U">274$%5&+$"6$*+/$*/?*$&"7&/(7-$

2+.'! .4,)7),)+3! ./(! +7+/,3! 3&4-! .3! ,-+! ?;A;! ;,,)45! ,-+! 3&F4&',&2.'! 4+'+F2.,)%/d.4,)%/! E$'( D"%<&<8!

E=/-&(2>/=$ )-$ )$ :-/(2"5-$ &(2*2&2-#$"6$ &/(*)27$ )-@/&*-$"6$ @"-*#"=/(7$ &59*5(/,$ )-$D/99$ )-$ )$ :-"&2)9!/1/7*,$

?)4*3%/!./(!=%2(%/!G&)2!$+2+!.8%/1!8./9!6.2,)4)6./,3N!./(!,-+!S+3,)7.'!%0!V%/T>.2,)4)6.,)%/5!.3!$+''!

.3!/.8+T4-+4*)/1!0)1&2+3!3&4-!.3!,-+!8.)'!.2,)3,!./(!O+%&+<#!4%/,2)F&,%2!G.2*!>.$3%/!./(!D%-/!B+2/(,:!

A-+! 3,%29!$.3! 0%''%$+(! F9! 6-%,%12.6-3! .,,2)F&,+(! ,%! >+,+! @%2%F)/:!I7+2.''5! ,-+/5! .3!$+''! .3! F+)/1! .!

3+2)%&3!.,,+86,!,%!+U.8)/+!,-+!/%,)%/3!%0!.&,-%23-)65!.,,2)F&,)%/!./(!62%7+/./4+!M./(!,-+!G%(+2/)3,!

7"*2"7$"6$ *+/$ 27=212=5)9$ :C/725-,$)5*+"(n)(*2-*KB$ *+/$ */?*-$D(2**/7$57=/($#59*2@9/$7)#/-$D/(/$)-$#5&+$

)>"5*$ 927C52-*2&$ )7=$ -/#)7*2&$ :@9)A,$ )7=$ )7$ )**/#@*$ *"$ @5-+$ )(*$ &(2*2&2-#$ *"$ 2*-$ 92#2*-$ 27$ */(#-$ "6$

3,9')3.,)%/!.3!,-+9!$+2+!.F%&,!.!()38./,')/1!%0!4%/4+6,3!%0!%2)1)/.'),9!./(!%$/+23-)6:YYW!

;3! +7+25! +7+/,3! .,! A2./38)33)%/! )/! ,-)3! 6+2)%(! 2+0'+4,+(! 8./9! %0! ,-+! ,-+8+3! ./(! )(+.3! +U6'%2+(! )/!

O+%&+<#:!#/!6.2,)4&'.25!.3!?)4*3%/!-.3!/%,+(5!,-+!+U-)F),)%/3!F'-&%'(&<(@"&<-5!-+'(!)/!G.9!YZa^5!.'%/1!$),-!

,-+! \'-#&7+.( 2/( H.+8&+%&-G5! -+'(! )/! YZaZ5! $+2+! 62)8+! +U.86'+3! %0! ,-+! $.93! )/! $-)4-! B2),)3-! .2,)3,3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YYW!#/!YZZ`!,-+!!"+%,&+<!)(*$&(2*2&$e"7)*+)7$e"7/-$D("*/$)7$)(*2&9/$&)99/=$:[+"$2-$0)(/7$i92"*,$D+2&+$)**/#@*/=$*"$"5*927/$,-+!
.4,)7),)+3!./(!+7+/,3!.,,2)F&,+(!,%!O')%,!./(!,%!)/7+3,)1.,+!,-+!6-+/%8+/%/!%0!,-+!4%''+4,)7+!)(+/,),9!)/!2+'.,)%/!,%!.2,:!E++5!
e"7/-B$:[+"$2-$0)(/7$i92"*\,4$E$'(!"+%,&+<5!I4,!"W5!YZZ`5!6:Y_:!
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/#@9"A/=$-*()*/C2/-$-5&+$)-$*+/$5-/$"6$#59*2@9/$7)#/-4$F2#29)(9AB$27$F*/D)(*$R"#/,-$PWWX$>""M$L'2&-GA(

H.+8&+%&-G(+<,(H%+K&-5! 3+7+2.'!3,.,+8+/,3!2+'.,+! ,%!+U-)F),)%/3!./(!+7+/,3!-+'(!.,!A2./38)33)%/! )/! ,-+!

'.,+!YZa_35!)/4'&()/1!,-2++!,+U,3!,%!.44%86./9!,-+!F'-&%'(&<(@"&<-!+U-)F),)%/!./(!0&2,-+2!,+U,3!(+7%,+(!

,%! 6'.1).2)38! ./(!8&',)6'+! /.8+3:! A-+3+!$+2+! ()2+4,'9! ')/*+(! ,%! ,-+!\'-#&7+.( 2/( H.+8&+%&-G! +7+/,3! 4%T

)/),).,+(! F9! @%8+5! )/4'&()/1! ,-+( \&/#$( I<#'%<+#&2<+.( \'-#&7+.( 2/( H.+8&+%&-G5! $-)4-! $.3! -+'(! .,!

A2./38)33)%/!=.''+29!)/!,-+!3&88+2!%0!YZaZ5!4%/3)3,)/1!%0!+U-)F),)%/35!$%2*3-%635!6+20%28./4+35!0)'83!

./(!62+3+/,.,)%/3:!!

b-)'+5! 4'+.2'95! 4%&/,'+33! .2,)3,3! )/! ,-+! YZa_3! -.(! +U.8)/+(! B.2,-+3)./! ./(! S%&4.&',)./! /%,)%/3! %0!

.&,-%23-)6!./(!%$/+23-)6! MA-+( 5,"09D.)*+$=+/+2.,)%/5! 0%2!+U.86'+N5! ,-+!&3+!%0!6'.1).2)38!.3! .! 42),)4.'!

)/,+27+/,)%/!)/!,-+3+!$%2*35!.3!#!-.7+!3&11+3,+(5!3++8+(!,%!1%!F+9%/(!,-+!'),+2.'!6%3,8%(+2/!4),.,)%/!

./(!.662%62).,)%/!%0!<E!.2,)3,3!3&4-!.3!E-+22)+!R+7)/+5!J)4-.2(!>2)/4+5!B.2F.2.!C2&1+25!+,4:!G./9!%0!,-+!

)(*2-*-$E27&95=27C$F*/D)(*$R"#/$:)-,$0)(/7$i92"*K$D+"$@)(*2&2@)*/=$27$*+/$F'-&%'(I<(@"&<-!+U-)F),)%/!$+2+!

)/0%28+(!F9!,-+!'+1.49!%0!B2),)3-!6&/*B$.)(2-$,_bB$F2*5)*2"72-#$)7=$g95?5-$()*+/($*+)7$*+/$="#27)7*$mF$

,2.c+4,%29!2+62+3+/,+(!)/!8.)/3,2+.8!.2,!c%&2/.'3!$-)4-!,%%*!,-+)2!'+.(!02%8!,-+!6:#23'%(./(!)%#/2%"G(

,-+%2)3,3:!b-+,-+2!%2!/%,!,-+!.2,)3,3!%2!$%2*3!,-+83+'7+3!$+2+!8%2+!42),)4.'!,-./!,-.,!%0!,-+!<E!.2,)3,3!

,-+9!3+,!%&,!,%!()00+2+/,).,+!,-+83+'7+3!02%8!)3!(+F.,.F'+:!;3!%/+!%0!,-+!6.2,)4)6./,3!./(!+U-)F),%235!O(!

T)?*/(,-$(/12/D$"6$*+/$\'-#&7+.(2/(H.+8&+%&-G!)/!O+%&+<#!V%:[!$.3!3,.2,')/1'9!02./*!)/!),3!()34&33)%/!%0!,-+!

0.)'&2+!%0!,-+!+7+/,3!,%!/7C)C/$)$>(")=/($)5=2/7&/4$!"$*+/$#)C)327/,-$&(/=2*$T)?*/(,-$&"##/7*-$)&*$)-$)$

42),)4.''9! 2+0'+4,)7+! 2+36%/3+! ,%! .! 3+,! %0! )(+.3!$-)4-5!$-+/! 7)3&.''9!8./)0+3,+(5!$+2+! %0,+/! 4%/0&3+(5!

&/2+3%'7+(!./(!7++2+(!6+2)'%&3'9!4'%3+!,%!0.)2'9!-%''%$!-9F+2F%'+5!-%$+7+2! '.&(.F'+!,-+! )/,+/,)%/3:! #/!

@)(*2&59)(B$ T)?*/($ =2-&5--/=$ *+/$ &"7*()=2&*2"7-$ 27+/(/7*$ 27$ /7C)C27C$ )7$ 57=/627/=$ :)5=2/7&/,$ )7=$ 27$

+/4%&2.1)/1!%6+/!6.2,)4)6.,)%/!$),-%&,!4%/(+34+/3)%/:!;3!-+!/%,+(P!

#,! $.3! /.)7+5! .22%1./,! 6+2-.635! ,%! 62+3&66%3+! %/! ,-+! 6.2,! %0! ,-+! .&()+/4+M3N! ./! ./.'9,)4.'!

0.8)').2),9!$),-!,-+!4%/4+6,!%0!6'.1).2)38!./(!.!*/%$'+(1+!%0!()7+23+!+U62+33)7+!7%4.F&'.2)+3P!

$),-%&,!3%8+!3%2,!%0!1&)(+5!,-+!$%2*!8!=/-@2*/$*+/$:)7A"7/$D/9&"#/,$5#>(/99)$57=/($D+2&+$2*$

.66+.2+(!8!%0,+/!3++8+(!%00T6&,,)/1:!I/'9!)/!.!0+$!)/3,./4+3!$.3!,-+2+!./9!.,,+86,!,%!62%7)(+!

)/0%28.,)%/!$-)4-!8)1-,!-.7+!%6+/+(!&6! ,-+!$%2*:! \:::]!E$'(\'-#&7+.(2/(H.+8&+%&-G! 2+')+(! ,%!.!

12+.,!+U,+/,!%/!./!&/3,.,+(!4%/,2.()4,)%/!8!*+)*$)$:()=2&)9,$)7=$:@"92*2&2-/=,$>"=A$"6$3+8)T6.33)7+!

4%/3&8+23!+U)3,+(!MB.U,+25!YZaa5!6:"`TW_N:!
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b-.,+7+2! ),3! 0.)'&2+35! -%$+7+25! $-.,! 2+8.)/+(! &/.8F)1&%&3! $.3! ,-+! F+')+0! %/! ,-+! 6.2,! %0! @%8+5!

?)4*3%/5!@%2%F)/!./(!4%:!,-.,!,-+)2!.662%.4-!M%2!.,!'+.3,!,-+)2!.,,+86,N!$.3!8%2+!2.()4.'!)/!),3!%Fc+4,)7+3!

,-./! ,-+! /%$! )4%/2&$ /?)#@9/-$ "6$ @"-*#"=/(7$ )@@("@(2)*2"7B$ /-@/&2)99A$ *+/2($ )**/#@*$ *"$ :=/7A$ *+/$

=2-*27&*2"7$ >/*D//7$ @("=5&/(-$ )7=$ &"7-5#/(-,4$ L*$ *+/$ -)#/$ *2#/$ )-$ =/6/7=27C$ *+/$ 5-/$ "6$ #59*2@9/$

7)#/-B$*+/$)(*2-*-,$@/(&/@*2"7$"6$*+/$@"-*#"=/(72-#$D)-$)9-"$(/1/)9/=$)-$0)(/7$i9)%,!M@%8+N!/%,+(!)/!

,-+!'+.0'+,!6&F')3-+(!,%!.44%86./9!F'-&%'(&<(@"&<-P!

.9)C2)(2-#$2-$*+/$7/C)*21/$@"27*$"6$)$&59*5(/$*+)*$627=-$2*-$2=/"9"C2&)9$N5-*262&)*2"7$27$*+/$:572S5/,4$
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&+)99/7C/=$*+/$-*)*5-$S5"B$&(2*2S5/=$(/&/21/=$2=/)-$)7=B$/&+"27C$F2&M/(*,-$&"##/7*-$"7$U5-M27B$:-/(1/=$

,%!)22),.,+!./(!62?$)**/7*2"7B$D+/(/$)$#"(/$/1/79A$N5=2&2)9$D(2*/($#2C+*$+)1/$(/#)27/=$57(/)=,$E')A6"(=$

./(!b2)1-,5!YZZa5!6:U)))N:!

!

;/%,-+2!3)1/)0)4./,!4%/,2)F&,)%/!8.(+!F9!O+%&+<#!$.3!),3!.F)'),9!,%!1+/+2.,+!./!)/,+2+3,!)/!42),)4.'!$2),)/1!

.3! .! 62.4,)4+! .8%/13,! 9%&/1! .2,)3,3:! b-)'+! G%00.,! -.(! .4-)+7+(! 8%(+3,! 3&44+33! )/! +/4%&2.1)/1! -)3!

-*5=/7*-$ *"$ :*)M/$ 5@$ *+/$ @/7,B$ *+/$#)N"(2*A$ "6$O+%&+<#,-$ &"7*(2>5*"(-$D/(/$ @()&*2-27C$ )(*2-*-B$#)7A$"6$

$-%8!-.(!/+7+2!F+0%2+!6&F')3-+(!,-+)2!$2),)/1:!S2%8!#33&+![5!,-+!')3,!%0!4%/,2)F&,%23!F+1./!,%!+U6./(!

F+9%/(!,-+!12%&6!$-%!-.(!(%8)/.,+(!,-+!8.1.K)/+!,%!,-)3!6%)/,:!;!0.2!12+.,+2!62%6%2,)%/!%0!$%8+/!

$2),+23! $+2+! 2+62+3+/,+(5! .'%/1! $),-! ./! )/42+.3)/1! /&8F+2! %0! 9%&/1! 12.(&.,+3! ./(! 3,&(+/,3! 02%8!

='.31%$!E4-%%'!%0!;2,!./(!+'3+$-+2+:!I0!,-+!3+7+/,++/!4%/,2)F&,%23!,%!#33&+![5!0%2!+U.86'+5!,+/!$+2+!

62.4,)3)/1!.2,)3,3:!I0!,-+!2+8.)/)/1!3+7+/5!0%&2!$+2+!$2),+23!$-%!%0,+/!+U-)F),+(!.'%/13)(+!.2,)3,35!3&4-!

.3! E,+$.2,! @%8+! ./(! O(! B.U,+25! ./(! ,$%!$+2+! 63+&(%/983! M;'+U! J)4-.2(3! ./(! C.2+/! O')%,N:! I0! ,-+!

.2,)3,35! R%&)3+! E4&'')%/! ./(! J%(+2)4*! B&4-././! $+2+! F%,-! 9%&/15! ='.31%$TF.3+(! .2,)3,3! $-%3+! $%2*!

$%&'(! 4%8+! ,%! 62%8)/+/4+! )/! ,-+! YZZ_3:! S2%8! ,-)3! 6%)/,! %/$.2(35! &/,)'! ),3! (+8)3+! )/! YZZX5!O+%&+<#!
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4%/,)/&+(! ,%! 6&F')3-! $2),)/1! F9! F%,-! +3,.F')3-+(! .4.(+8)435! .2,)3,35! $2),+23! ./(! 42),)43! M3&4-! .3! D%!

E6+/4+5! E+./! H&F),,5! >.&'!b%%(5! E.()+! >'./,N! .'%/13)(+! ,+U,3! F9! .! /+$! 1+/+2.,)%/! %0! E4%,,)3-! .2,)3,3!

)/4'&()/1!?%&1'.3!=%2(%/!./(5! )/!6.2,)4&'.25!J%33!E)/4'.)2!./(!H2.)1!J)4-.2(3%/:! ME%8+!%0! ,-+3+!.2,)3,T

$2),+23!$%&'(!1%!%/!,%!3&6+23+(+!,-+!V+$! #8.1+!6.)/,+23! )/! ,+283!%0! ,-+)2! )/,+2/.,)%/.'!3&44+33!./(!

42),)4.'! 2+4+6,)%/! )/! ,-+!YZZ_3N:!;'%/1!$),-! ,-+3+!4%/,2)F&,%235!O+%&+<#! 3,.'$.2,3! ./(!8+8F+23!%0! ,-+!

%2)1)/.'!12%&6!.2%&/(!A2./38)33)%/5!,-+!C,&<3"%8$(@'7&'*5!9#&8G+!./(!+.2'9!)33&+3!%0!O+%&+<#!4%/,)/&+(!

,%!3&66%2,!./(!4%/,2)F&,+! ,%! ,-+!8.1.K)/+! )/,%!,-+!YZZ_35! 3&4-!.3!b)'').8!H'.2*5!>+,+2!C2.7),K5! D+//9!

A&2/+25!R%2/.!b.),+5!=%2(%/!G&)25!G.2*!>.$3%/5!P'%'(+<,(L2*!#)C)327/,-$L9)-*)2($V2&M-"7$)7=$Q)95#$

G4#/,92+:!

;3! #!-.7+!()34&33+(5!8./9!+.2'9!O+%&+<#!./(!9#&8G+! ,+U,3!$+2+!8./)0+3,%T')*+! )/!,%/+!./(!3,9'+!./(!)/!

4%88%/!$),-!8./9! +.2'9! ,$+/,)+,-T&/7*5(A$ )(*2-*-,$ @5>92&)*2"7-B$ 9G&.'! ./(!O+%&+<#! $+2+! M)/),).''9! .,!

'+.3,N! 3+'0T6&F')3-+(5! &/8+().,+(! 0./K)/+35! 62%7)()/1! ./! &/+U6&21)*/=$ :6(//$ @(/--,$ 6"($ )(*2-*-,!$2),)/15!

./(!2+1&'.2'9!4.22)+(!3,.,+8+/,3!$-)4-!2+.(!.3!8./)0+3,%3:!#/!E$'()--+".#(2<(5".#"%'5!@%8+!.,,+86,+(!

*"$:-M/*&+,]!

\:::]!.!,2.(),)%/!,-.,!2&/3!02%8!0&,&2)38!,%!H'.33!b.25!./(!,-.,5!02%8!R+,,2)38+!%/$.2(3!),!-.3!8!

,%!(.,+!8! 2+8.)/+(! M)/!O/1')3-!.,! '+.3,N! '.21+'9!&/$2),,+/:!A-)3!()34%&23+! )3!.! 0%28!%0!6%'),)4%T

4&',&2.'! .1),.,)%/! ./(!62%,+3,!8! ./(! )0! .! ,+28! )3! 2+L&)2+(! ,%! (+342)F+! ),5! ,-+!$%2(! 3.8)K(.,! )3!

8%2+! 3&),.F'+! ,-./!./9!%0! ,-+! 4%/7+/,)%/.'!/.8+3:! #,! )3! .!()33)(+/,! ,2.(),)%/5! 4%/4+2/+(!$),-!

3+'0T%21./)3.,)%/!\:::]!,-+!7.3,!8.c%2),9!%0!),3!,+U,3!.2+!3+'0T6&F')3-+(!M@%8+5!YZaa5!6:Y_"N:!

#/! ,+283!%0!+3,.F')3-)/1!.! ')/+.1+! 0%2!3%T&)99/=$ :/?@/(2#/7*)9,$)(*2-*-,$6&F')4.,)%/3!%0! ,-+!YZa_35!$-)'3,!

,-+!B2),)3-!3%4)%T6%'),)4.'!./(!4&',&2.'!4%/,+U,!%0!,-+!(+4.(+!&/(+26)//+(!F%,-!O+%&+<#!./(!9G&.'! M./(!

F%,-! .2+! 7+29! 8&4-! .! 62%(&4,! %0! ,-+! +2.! )/! ,-)3! 2+36+4,5! 8./)0+3,+(! ,-2%&1-! 12%&63! ./(! )(+.3!

3&22%&/()/15!0%2!+U.86'+5!H'.33!b.25!C)/1!G%F5!62%TE),&.,)%/)3,!./(!./.24-)3,!/+,$%2*35!G.)'!;2,5!+,4:N5!

,-+! 0.4,! ,-.,! @%8+! ./(! ?)4*3%/! 2+1&'.2'9! 2+0+22+(! ,%! ,-+! -)3,%2)4.'! ./(! /+%T.7./,T1.2(+! ,-2%&1-! .!

4%86'+U!$+F! %0! 2+0+2+/4+3! ,%! ?.(.5! R+,,2)385! E),&.,)%/)38! ./(! S'&U&3! M./(! /&8+2%&3! %003-%%,3! ./(!

7.2)./,3!%0!,-+3+!12%&63N!(+8%/3,2.,+3!,-+)2!.$.2+/+33!%0!,-+!%2)1)/.,%23!./(!62+4&23%23!/%,!%/'9!%0!,-+!

7"*2"7$ "6$ :#59*2@9/$ 7)#/-,$ )7=$ 2--5/-$ -5(("57=27C$ )5*+"(-+2@$ )7=$ )5*+/7*2&2*A$ >5*$ )9-"$ "6$ )$ >(")=/($

*()=2*2"7$"6$D+)*$R"#/$=/-&(2>/-$)>"1/$)-$:@"92*2&"T&59*5()9$)C2*)*2"7$)7=$@("*/-*,4$Z7$F&"*9)/(5!O+%&+<#!

$.3!&/)L&+!)/!6&F')3-)/1!,+U,3!$-)4-!2+0'+4,+(!,-+3+!)(+.3!)/!,-+!4%/,+U,!%0!7)3&.'!.2,!./(!),3!3,./4+!$.3!
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7"*+27C$ 26$ 7"*$ "@@"-2*2"7)94$ V2&M-"7,-$ /=2*"(2)9$ =/&2-2"7$ *"$ &"##2--2"7$ )7=$ 27=//=$ 6"-*/($ &"57*/(T

4&',&2.'5! 2.()4.'! ./(! +U6+2)8+/,.'!$2),)/1! .'%/13)(+!8%2+! 4%/7+/,)%/.'! ,+U,3! %/! 7)3&.'! .2,! 6%3),)%/+(!

O+%&+<#!.3!.!6)%/++2!%0!6%3,T42),)4.'!./(!%7+2,'9!3,9')3+(!62.4,)4+3!)/!.2,!$2),)/1!)/!.!E4%,,)3-!4%/,+U,:!#,!

.'3%!(+8%/3,2.,+(!O+%&+<#,-$=/-2(/$*"$>/$(/C)(=/=$)-$)7$)9*/(7)*21/$@9)*6"(#$6"($=234&33)%/5!%/+!$-)4-!

4%&'(!%00+2!.!2+7)3)%/)3,!7)+$!%0!4%/,+86%2.29!.2,!62.4,)4+!)/!E4%,'./(!./(!$%&'(!4%7+2!62.4,)4+3!$-)4-!

0+''!%&,3)(+!,2.(),)%/.'!42),)4)38!./(!8+().!-96+:!;3!$+''!.3!,-)35!,-+!6&F')4.,)%/!%0!3&4-!,+U,3!62%7)(+(!.!

2.2+!2+4%2(!%0!3&4-!62.4,)4+3!)/!E4%,'./(!./(!-)1-')1-,+(!,-+!4%86'+U!.22.9!%0!/+,$%2*3!./(!4%//+4,)%/3!

F+,$++/!E4%,,)3-!4%&/,+2T4&',&2+3!./(!)/,+2/.,)%/.'!12%&63!3&4-!.3!V+%)38:!!

LC)27B$R"#/,-$&"##/7*-$"7$*+/$7)*5(/$)7=$+2-*"(A$"6$-)#23=)*$@5>92-+27C$)7=$*+/$2#@/*5-$6"($:&59*5(.'!

)C2*)*2"7,$ &)7$ >/$ )@@92/=$ *"$ O+%&+<#5! ./(! ,%! ,-+! $2),)/13! %0! ?)4*3%/! ./(! ,-+! 12%&6! %0! .2,)3,T$2),+23!

.2%&/(!O+%&+<#dA2./38)33)%/5! ,-%&1-! ),! 4%&'(! F+!+L&.''9! .66')+(! ,%!+.2')+2!8%(+'3! 3&4-! .3!@2:>'#:! #/!

6.2,)4&'.25!,-+!.4,)7),)+3!.2%&/(!,-+!8.1.K)/+!./(!C)99/(A$-*("7C9A$-5@@"(*$R"#/,-$7"*2"7$"6$:-)#23=)*,$

6&F')3-)/1!.3!.!$.9!%0!+3,.F')3-)/1!.!3+/3+!%0! )(+/,),9:!E)8)'.2'95!-)3!4%88+/,3!2+7+.'!,-.,5!$),-!8&4-!

3+'0T6&F')3-+(! '),+2.,&2+! M%25! )/! ,-+! 4.3+!%0!O+%&+<#5! '),+2.,&2+!$-)4-!%2)1)/.,+(!.3! 3&4-N5! ,-+! )/,+/(+(!

.&()+/4+!./(!,-+!12%&6!,%!$-%8!,-+!$2),)/1! )3!62)8.2)'9!.((2+33+(5!.2+! ,-+!6++2!12%&6!%0! ,-+!.2,)3,3!

./(!$2),+23!,-+83+'7+3!M)-$:0)(/7$i92"*,-$&"##/7*-$"7$)(*$#)C)327/-B$&2*/=$/)(92/(B$+2C+92C+*/=K4$R"#/$

-.3!$2),,+/P!

E.8)K(.,! .(-+2+/,3! 0)/(! .! 3+/3+! %0! )(+/,),9! )/! ,-+)2! %66%3),)%/! ,%! $-.,! )3! 4%/3)(+2+(!

4%/7+/,)%/.'!F9!b+3,+2/!3%4)+,9:!E-%4*!,.4,)43!.2+!%0,+/!+86'%9+(!,%!-+'6!8.)/,.)/!.!3+/3+!%0!

()00+2+/,).,)%/!\:::]!O7+29%/+!')*+3!+/,+2,.)/8+/,!,-.,!6./(+23!,%!,-+)2!%$/!6.2,)4&'.2!)(+%'%1)4.'!

F+')+035!3.8)K(.,!36+.*3!,%!,-%3+!$-%!$./,!),!8!./(!/+1.,)7+'9!,%!,-%3+!$-%!="7,*!M@%8+5!YZaa5!

66:Y_XT[N:!

R"#/,-$&"##/7*-$57="5>*/=9A$(/69/&*$O+%&+<#,-$/=2*"(2)9$@"92&A$27$2*-$/)(9A$A/)(-4$L-$O+%&+<#!62%12+33+(5!

-%$+7+25! ),! 3%&1-,! .! F2%.(+2! .&()+/4+! ./(! ),3! 4%/,+/,! 2+0'+4,+(! .! (++6+2! ./(! 8%2+! 3%6-)3,)4.,+(!

57=/(-*)7=27C$"6$*+/$#)C)327/,-$@9)&/$)-$@)(*$"6$)$+2-*"(A$"6$&"57*/(T4&',&2+!./(!.',+2/.,)7+!4&',&2+!)/!

E4%,'./(:!b-)'3,!/+7+2!.F./(%/)/1!),3!./.24-)3,!2%%,35!)/!,-+!'.,+!YZa_3!./(!+.2'9!YZZ_3!O+%&+<#!F+1./!

,%! %@/79A$ )&M7"D9/=C/$ 2*-$ @9)&/$ 27$ )$ >(")=/($ F&"**2-+$ :)7*2T#)27-*(/)#,$ *()=2*2"7B$ D2*+$ )(*2&9/-$ "7$

?+8.24%T)/),).,+(!+7+/,35!4%88)33)%/+(!,+U,3!F9!H%2(+').!I')7+25!0+.,&2+3!%/!,-+!$%2*!%0!=+%21+!b9'')+!

)7=$)$@2/&/$"7$L9/?)7=/($!("&&+2,-$H%2e':#(9&8G+!M./(!.!()34&33)%/!%0!-)3!')/*3!,%!E),&.,)%/)38N5!.8%/13,!
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%,-+23:! A-+! ')3,! %0! 4%/,2)F&,%23! .'3%! +U6./(+(! F+9%/(! ,-+! 4'%3+T*/),! 12%&6! $-%! -.(! 0%28+(! ,-+!

#)27-*)A$"6$*+/$#)C)327/,-$&"7*/7*$27$2*-$/)(9A$A/)(-B$D2*+$V2&M-"7$27$@)(*2&59)($>/&"#27C$)$M/A$62C5(/$

M.3!G%00.,!-.(!F++/N!)/!+/4%&2.1)/1!/+$!$2),)/1!F9!.!9%&/1+2!1+/+2.,)%/!%0!.2,)3,3:!

;'%/1!$),-!),3!$)'')/1/+33!,%!6&F')3-!+U6+2)8+/,.'!,+U,3!./(!3-%2,!3,%2)+35!.!/%,.F'+!+(),%2).'!,+/(+/49!)/!

O+%&+<#!,-2%&1-%&,!),3!+U)3,+/4+!M,-%&1-!6.2,)4&'.2'9!02%8!!.2%&/(!YZaa!,%!),3!(+8)3+!)/!YZZXN5!.3!#!-.7+!

+2C+92C+*/=B$ D)-$ *+/$ #)C)327/,-$ &"##2*#/7*$ *"$ )$ =2-&5--2"7$ "6$ 7/D$ #/=2)B$ @/(6"(#)7&/$ )7=$

@+"*"C()@+A$ 27$ )7$ /()$D+2&+$ =/627/=$ F&"**2-+$ )(*$ )-$ :62C5()*21/$ @)27*27C,$ 27$ */(#-$"6$ 2*-$ 27*/(7)*2"7)9$

2+6&,.,)%/!./(!8+().!4%7+2.1+:!;'8%3,!.''!%0!,-+!$%2*!()34&33+(! )/!O+%&+<#!$.3!-)1-'9!6%'),)4)3+(!./(!

$-%''9! 2+62+3+/,.,)7+! %0! 42),)4.'! 6%3,8%(+2/)3,! 62.4,)4+! )/! B2),.)/! ./(! ,-+2+! $.3! .! 3+/3+! ,-.,5! -.(!

O+%&+<#!/%,!()34&33+(!,-)3!$%2*!M8&4-!%0!),!+6-+8+2.'5!,)8+TF.3+(!./(!,2./3)+/,N5!/%!2+4%2(!%2!42),)4.'!

2+36%/3+!8!!4+2,.)/'9!02%8!.!&/)L&+'9!E4%,,)3-!6+236+4,)7+!8!!$%&'(!-.7+!F++/!62+3+27+(:!!

S2%8!,-+! '.,+!YZa_3!O+%&+<#! 2+4+)7+(!8&4-!%0! ),3! 0&/()/1! 02%8!,-+!E4%,,)3-!;2,3!H%&/4)'! M[_!6+2!4+/,!

02%8!#33&+![N!./(5!.3!.'$.935!4+2,.)/!4%/(),)%/3!4.8+!$),-!,-)3!6&F')4!3&F3)(9:!O+%&+<#,-$(/92)7&/$"7$*+2-$

0)/./4).'!3&66%2,!8+./,!,-.,!),!$.3!.44%&/,.F'+!,%!,-+!;2,3!H%&/4)'!./(!,-+2+0%2+!%F')1+(!,%!,.*+!.(7)4+!

02%8!,-+8!2+1.2()/1!.&()+/4+5!0%28.,!./(!()3,2)F&,)%/:!#/!6.2,)4&'.25!,-+!;2,3!H%&/4)'!.(7)3+(!O+%&+<#!,%!

:-#)(*/7!5@,$2*-$.66+.2./4+!MG%00.,5!"__"N:!A-+!8%7+!02%8!3,.6'+(!F)/()/1!,%!62"@/($:-@27/,B$27&(/)-/-$

)/!6.1+!/&8F+23!./(!,-+!)/,2%(&4,)%/!%0!0&''T4%'%&2!,2./30%28+(!O+%&+<#5!.66+.2./4+T$)3+5!)/,%!.!1'%339!

6+2)%()4.'! 9+,! ,-+! 62%0+33)%/.')3+(! (+3)1/! 3++8+(! .,! %((3!$),-! ,-/$#)C)327/,-$ /*+"-$ )7=$ ()=2&)92-/=$

4%/,+/,:!S2%8!#--5/$bB$@5>92-+/=$27$PWWHB$*+/$:-)#23=)*,$ 9""M$"6$O+%&+<#!-.(!.''!F&,!()3.66+.2+(:!#/!),3!

6'.4+!.66+.2+(!.!/+$! '%1%5!./(!.!8.1.K)/+!$-)4-! 2+3+8F'+(!8%2+!4%/7+/,)%/.'!.2,!8.1.K)/+35!$),-!

4'+.2'9! (+0)/+(! 3+4,)%/3! (+7%,+(! ,%! 2+7)+$35! /+$3! ./(! 3%! %/:! #/! ,+283! %0! 4%/,+/,5! $-)'3,! ,-+! ')3,! %0!

4%/,2)F&,%23! 4%/,)/&+(! ,%! +U6./(5! ,-+! +,-%3! %0! ,-+! 8.1.K)/+! 2+8.)/+(:! A-+! 3&Fc+4,! 8.,,+25!

4%88)33)%/)/1!./(!4%7+2.1+!$+2+!4%/3)3,+/,'9!42),)4.'5!%66%3),)%/.'5!./(!3%&1-,!,%!2+0'+4,!.2,!62.4,)4+3!

&/(+2T2+62+3+/,+(!+'3+$-+2+:!A-+!6%'),)4.'!F).3!%0! ,-+!8.1.K)/+!$.3!4'+.2'9! '+0,)3,! M)0!/%,! 3%!+U6')4),'9!

2.()4.'! %2! ./.24-)3,N! ./(! ),! 02+L&+/,'9! F+4.8+! .! 0%2&8! 0%2! (+F.,+! ,-2%&1-! '+,,+23! ./(! 2+36%/3+3! ,%!

(/12/D-4$ Z7$ /=2*"(2)9-B$ +"D/1/(B$ V2&M-"7,-$ 57/)-/$ D2*+$ *+/$ 27&(/)-/=$ >)&M27C$ "6$ @5>92&! 0&/(3! $.3!

.66.2+/,:! #/! #33&+! Z!#5&+$"6$ *+/$ /=2*"(2)9$ 2-$ *)M/7$5@$D2*+$V2&M-"7,-$ &"7&/(7-$ )7=$+/$ )995=/-$ *"$ *+/$

:C(/)*$@(/--5(/-$*"$&"76"(#,$D+29-*$#)27*)2727C$+2-$-*)74+!,-.,P!!
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E-.*)/1! &6! 4%86'.4+/49! ./(! 62%7)()/1! .! 0%2&8! 0%2! ,-+! (+7+'%68+/,! %0! /+$! 3,2.,+1)+3! %0!

4&',&2.'!+86%$+28+/,!.2+!.3!8&4-! ,-+! 2%'+!%0!8.1.K)/+3!.3! ,-+!.2+.3! ,-+9! 2+6%2,!&6%/:!S%2!

,-%3+!$-%!62+0+2!6%3+!%7+2!6%3),)%/5!0.3-)%/!%7+2!42),)L&+5!./(!.!8&',),&(+!%0!()7+23)%/!%7+2!,-+!

62+3+/,5!),!)3!/%,!3%!4%%'!,%!,.'*!%0!)/(+6+/(+/,!8+().!%2!%0!./!.',+2/.,)7+!4&',&2+!\:::]!A-+2+!)3!/%!

2%%8! 0%2! 4%86'.4+/49! ./(! )/()00+2+/4+P! ,%! +7.'&.,+! ,-.,! $-)4-! 9%&! .2+! 6.2,)3./! ,%! 8+./3!

+8F2.4)/1!4%/0')4,)/1!7)+$6%)/,3!.3!$+''!M?)4*3%/5!YZZY5!6:^N:!

Z7$ >/&"#27C$ E27$ *+/$L(*-$Q"57&29,-$ 12/DK$#"(/$ :12-5)99A$ )@@/)927C,$O+%&+<#!$.3! 0%24+(! ,%! )/42+.3+! ,-+!

4%7+2!62)4+!,%!6.9!0%2!,-+!8%2+!+U6+/3)7+!62%(&4,)%/:!A-+!4%3,!%0!,-+!8.1.K)/+!,%!,-+!2+.(+2!2%3+!02%8!

mY!,%!mW:[_!)/!,-+!36.4+!%0!0%&2!)33&+35!./(!.3!3&4-!$.3!F+9%/(!,-+!F&(1+,!%0!8./9!.2,)3,3!)/!E4%,'./(!

./(! 2)3*+(! .')+/.,)/1! ),3! 4%2+! 2+.(+23-)6:! #/+7),.F'95!$-+/!O+%&+<#,-$ L(*-$ Q"57&29$ 657=27C$D)-$ &5*$ *+/$

8.1.K)/+!4%&'(!/%,!3&3,.)/!,-+3+!)/0'.,+(!4%3,3!./(!$.3!0%24+(!,%!4'%3+!)/!YZZX:!!

O+%&+<#,-$ 27695/7&/$ "7$ &(2*2&)9$ D(2*27C$ "7$ &"7*/#@"()(A$ 12-5)9$ )(*$ 27$ F&"*9)7=$ -+"59=$ 7"*$ >/$

&/(+2+3,)8.,+(5! 6.2,)4&'.2'9! )/! ,+283! %0! ),3! +U6')4),! +/1.1+8+/,! $),-! 3%4)%T6%'),)4.'! 4%/,+U,3! ./(! ),3!

&"##2*#/7*$*"$)$=2-&5--2"7$"6$7/D$)7=$/#/(C27C$:7/D$#/=2),4$!+/$@"9/#2&)9B$27&2-21/$)7=$()=2&)9$-*A9/$

%0!$2),)/1!)/!O+%&+<#5!4%8F)/+(!$),-!),3!$)'')/1/+33!,%!6&F')3-!+U6+2)8+/,.'5!%7+2,'9!3,9')3+(!./(!0%28.''9!

)//%7.,)7+!,+U,35!-.3!/%,!F++/!+L&.''+(! )/!E4%,,)3-!.2,!$2),)/1:! #,3! )86.4,!$.3!(&+!,%!,-+! )/(+0.,)1.F'+!

+/+219!%0!,-+!7%)4+3!%0!9%&/1!E4%,,)3-!.2,)3,3!$-%!-.(!+3,.F')3-+(!,-+)2!%$/!0%2&8!0%2!42),)4.'!(+F.,+:!

b-+/! O+%&+<#! 627)99A$ &9"-/=$ 27$ PWWJ$ *+/(/$ D)-$ )7$ "5*@"5(27C$ "6$ &(2*2&2-#$ 6"($ *+/$ FLQ,-$ =/&2-2"7$ *"$

$),-(2.$!0&/()/1:!G&4-!%0!,-+!4%22+36%/(+/4+!2+'.,)/1!,%!,-)3!$.3!(+,.)'+(!./(!2+62%(&4+(!)/!,-+!0)23,!

4%69!%0!,-+!2+'.&/4-+(!7+23)%/!%0!O+%&+<#!Mf%'&8+!"N!)/!YZZ`5!+(),+(!F9!R+)1-!S2+/4-!./(!0%28+2!O+%&+<#!

4%/,2)F&,%2!b)'').8!H'.2*:!;3!;'+U./(+2!G%00.,!/%,+(P!!

#,!$.3!.!,2.1+(9!$-+/!O+%&+<#!()3.66+.2+(:!#,!-.(!1%,!,%!,-+!6%)/,!$-+2+!),!$.3!.'8%3,!F+9%/(!

42),)4)38:! #,! -.(! (+7+'%6+(! F+9%/(! ),3! +.2'9! ./.24-)3,! 9+.23! ./(! -.(! F+4%8+! .! 7)3&.'! .2,3!

8.1.K)/+!$),-!.!&/)L&+'9!E4%,,)3-!7%)4+!MG%00.,5!"__"N:!

!

!

!
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!

!

!

;0,+2!,-+!(+7+'%68+/,3!)/!42),)4.'!$2),)/1!.4,)7),9!)/!,-+!YZa_35!,-+!4'%3&2+!%0!).3+!)/!YZZ"!./(!O+%&+<#()/!

YZZX!3++8+(!,%!62+()4,!./%,-+2!4-.38!0%2!42),)4.'!$2),)/1!)/!E4%,'./(:!#/!,+283!%0!%&,'+,3!./(!.&()+/4+3!

0%2! 42),)4.'! $2),)/1! )/! E4%,'./(5! ,-+! 12%&/(! $.3! 3,)''! 3-.*9! ./(5! 6.2,'9! F+4.&3+! %0! ,-)35! ,-+! 3,.,&3! %0!

42),)4)38! $.3! 62+4.2)%&3:! A-+! (+8)3+! %0! O+%&+<#( )/! 6.2,)4&'.25! ,-+/5! $.3! 12++,+(! $),-! .'.28! ./(!

()38.9:YYX!

h+,! 0%2! ,-+! 0)23,! ,)8+! 8! )/! ,-+! ,$+/,)+,-! 4+/,&29! .,! '+.3,! 8! ,-+! YZa_3! -.(! 6.7+(! ,-+! $.9! 0%2!

(+7+'%68+/,3! )/!,-+!YZZ_3!F9!-.7)/1!62%(&4+(!$-)*$&"59=$>/$(/C)(=/=$)-$)$C/7527/$:>"=A,$"6$&(2*2&)9$

$2),)/1:!G&4-! %0! ,-+! ()34%&23+! 3&22%&/()/1! V+$! #8.1+! 6.)/,)/1! )/! E4%,'./(! -.(! F++/! 1+/+2.,+(! F9!

&(2*2&)9$D(2*27C4$Z7$*+/$PWbH-B$*+/7B$*+/$>/C27727C-$"6$)$&(2*2&)9$D(2*27C$:-&/7/,$6"($&"7*/#@"()(A$)(*$+)=!

+8+21+(!)/!+.2/+3,:!;/(!F+4.&3+!%0!,-+!-+.($.9!8.(+!)/!,-+!YZa_3!8!)/!F%,-!.2,!./(!42),)4)38!8!42),)4.'!

$2),)/1!)/!E4%,'./(!$.3!12.(&.''9!F+)/1!,.*+/!3+2)%&3'9!F%,-!.,!-%8+!./(!.F2%.(5!/%,!%/'9!.3!./!+U+24)3+!

)/!.(7%4.49!0%2!/+$!()2+4,)%/3!)/!4%/,+86%2.29!.2,!M%0,+/!2+1.2(+(!.3!,-+!62)8.29!0&/4,)%/!%0!42),)4)38!

62)%2!,%!,-)3!6+2)%(N!F&,!.3!./!)/,+12.'!6.2,!%0!,-+!.2,!$%2'(!),3+'0:!b-.,+7+2!%/'%%*+23!8.9!-.7+!,-%&1-,!

"6$+2-$-*()*/CAB$6"($/?)#@9/B$2*$D)-$9)(C/9A$)-$)$(/-59*$"6$L9/?)7=/($%"66)*,-$&(2*2&)9$6()8)/1!%0!C+/!H&22)+5!

E,+7+/! H.86F+''! +,! .':! ,-.,! ,-+! 4.2++23! %0! ,-+! ='.31%$! V+$! #8.1+! 6.)/,+23! $+2+! '.&/4-+(!

)/,+2/.,)%/.''9:!;/(!.3!,-+!()00+2+/4+35!2.,-+2!,-./!4%//+4,)%/35!F+,$++/!,-+!6.)/,+23!F+4.8+!4'+.2! ),!

3)8&',./+%&3'9!F+4.8+!.66.2+/,!,-.,! ),!$.3!,-+!42),)4.'!./(!4&2.,%2).'!4%/3,2&4,)%/!%0!,-+3+!()36.2.,+!

6.)/,+23!.3!.!E4%,,)3-!34-%%'!%0!/+%TJ+.')385!%2! ,-+!E4%,,)3-!8./)0+3,.,)%/!%0! ,-+!2+,&2/!,%! 0)1&2.,)%/5!

D+2&+$+)=$#)=/$*+/#$>"*+$&(2*2&)99A$ :/?@"(*)>9/,$"7$)7$ 27*/(7)*2"7)9$ 9/1/9$)7=B$57=/72)>9AB$+.(!.)(+(!

,-+)2!2%&,+!)/,%!,-+!8.2*+,:!!

b),-!,-+!.22)7.'!./(!12%$,-!%0!8.1.K)/+3!3&4-!.3!O+%&+<#5!./(!,-+!62%0)'+!%0!E4%,,)3-TF.3+(!.2,)3,T42),)43!

3&4-!.3!G%00.,!./(!?)4*3%/!F+&"#27C$#"(/$27695/7*2)9$27$*+/$,a_35!42),)4.'!$2),)/1!.3!./!.4,)7),9!F+1./!,%!

,.*+! %/! .! 3-.6+! ./(! )(+/,),9! %0! ),3! %$/5! F+9%/(! ,-+! 0'%,3.8! ./(! c+,3.8! $-)4-! -.(! 8.(+! &6! ,-+!

F)F')%12.6-9!%0!.2,!42),)4)38!)/!E4%,'./(!)/!,-+!(+4.(+3!'+.()/1!&6!,%!,-)3!6%)/,:!;'%/1!$),-!,-+!4%/,)/&+(!

.4,)7),9!%0!42),)43!./(!$2),+23!3&4-!.3!H%2(+').!I')7+25!;'+U./(+2!G%00.,!./(!G.'4%'8!?)4*3%/!./(!b)'').8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YYX!E++5!0%2!+U.86'+5!,-+!/&8+2%&3!'+,,+23!6&F')3-+(!)/!,-+!2+'.&/4-+(!O+%&+<#()/!YZZ`:!

/T"M23J!F0RJ!

;2,&$,"#$)UE.A!"<-!S<8-8%+!P)Q&%*!-C)!0?W)#-!



"WZ!

!

H'.2*5!.!/+$!1+/+2.,)%/!%0!.2,)3,T$2),+23!4.8+!,%!62%8)/+/4+!)/!YZZ_3!E4%,'./(5!)/4'&()/1!J%33!E)/4'.)25!

H2.)1!J)4-.2(3%/5!?%&1'.3!=%2(%/5!J%(+2)4*!B&4-././5!R+)1-!S2+/4-5!D%-/!B+.1'+35!=2.-.8!J.83.9!./(!

J%33! B)22+''5! 8./9! )/),).''9! ,-2%&1-! ,-+! +/4%&2.1+8+/,! %0!G.'4%'8! ?)4*3%/! )/! ,-+! 6.1+3! %0! O+%&+<,5!

O+%&+<#(f%'&8+!"!M02%8!YZZ`!%/$.2(3N!./(!\%&'Z':YY[!!

H2),)4.'!,+U,3!F9!$2),+23!F.3+(!)/!E4%,'./(!F+1./!,%!.66+.2!)/!.!F2%.(+2!2./1+!%0!6&F')4.,)%/35!.'%/13)(+!

,-+! :*A@2&)9,$ -@)&/-$ 6"($ &(2*2&2-#$ 27$ #)C)327/-$ )7=$ N"5(7)9-4$ L9"7C$ D2,-! 1.''+2)+3! ./(! 2+'.,+(!

%21./)3.,)%/35! .2,)3,3! ,-+83+'7+3! )/42+.3)/1'9! 2+4%1/)3+(! ,-+! 7.'&+! ./(! 6%,+/,).'! %0! 42),)4.'! $2),)/15!

6+2-.63!.1.)/!.3!.!2+3&',!%0!$-.,!-.(!,.*+/!6'.4+!)/!,-+!YZa_3:!;!*+9!+U.86'+!%0!,-)3!2+4%1/),)%/!)3!,-+!

4.,.'%1&+!62%(&4+(!,%!.44%86./9!,-+!=&<,/+..(VR!+U-)F),)%/:!G%2+!,-./!./9!%,-+2!6&F')4.,)%/!),!3++83!

,%!-.7+!4.6,&2+(!,-+!,2./3),)%/.'!8%8+/,!%0!4-./1+!0%2!E4%,,)3-!.2,!)/!,-+!+.2'9!YZZ_3:!A-+!6&F')4.,)%/5!

6+2-.63!8%2+!,-./!,-+!+U-)F),)%/!),3+'05!8.2*3!,-+!F)2,-!%0!.!/+$!1+/+2.,)%/!%0!.2,)3,3!)/4'&()/1!G.2,)/!

B%94+5!?%&1'.3!=%2(%/5! H-2)3,)/+! B%2'./(5!V.,-./!H%'+95! H'.)2+! B.24'.9! ./(! D&')+! J%F+2,3!$-%!$%&'(!

4%8+!,%!398F%')3+!E4%,,)3-!.2,!.0,+2!V+$!#8.1+5!%0,+/!(&+!,%!,-+)2!3&44+33!,-2%&1-!+7+/,3!3&4-!.3!,-+!

A&2/+2! >2)K+! M?%&1'.3!=%2(%/!$%/! ,-+! 62)K+! )/! YZZ`5! H-2)3,)/+! B%2'./(!$.3! .! /%8)/++! )/! YZZ^N! ./(!

,-2%&1-!,-+)2!2+62+3+/,.,)%/!)/!)/,+2/.,)%/.'!+U-)F),)%/3!%0!3%T4.''+(!/+%T4%/4+6,&.')38:!A-+!4.,.'%1&+!

.'3%5! 7+29! 3+'0T4%/34)%&3'95! .)83! ,%! 2+02.8+! ,-+! 2+6&,.,)%/!%0! E4%,,)3-! .2,! )/! ./! )/,+2/.,)%/.'! 4%/,+U,5!

=2-*)7&27C$ *+2-$ :7/D$ D"(M,$ 6("#$ D"(M$ "6$ *+/$ PWbH-$ C/7/()*2"7$ "6$ @)27*/(-4$ Z$ D299$ &"#/$ >)&M$ *"$ )$

4%/3)(+2.,)%/!%0!,-+!=&<,/+..(VR!6&F')4.,)%/!'.,+2!)/!,-)3!4-.6,+2:!

A-+!2+4%1/),)%/!%/!,-+!6.2,!%0!.2,)3,3!./(!)/3,),&,)%/3! )/!,-+!YZZ_3!,-.,!42),)4.'!$2),)/1!-.(!F+4%8+!./!

)/,+12.'!6.2,!%0!6.2,)4)6.,)%/!)/!,-+!.2,!$%2'(!2+3&',+(!)/!,-+!2)3+!%0!F%,-!,-+!/&8F+2!./(!,-+!3,.,&3!%0!

4.,.'%1&+35!F%%*'+,3!./(!1.''+29!,+U,3:!!#/!)==2*2"7B$*+/$@/(1)-21/$:)7*2T)(*$#)C)327/,$-*)7&/$D2*+27$-"#/$

.2,!34-%%'!(+6.2,8+/,3!)/!E4%,'./(!0)/.''9!F+1./!,%!'%3+!3$.9:!;,!='.31%$!E4-%%'!%0!;2,5!0%2!+U.86'+5!.!

/&8F+2! %0! /+$! 3,.00! 8+8F+23! .(%6,+(! /+$! .,,),&(+3! ,%! 42),)4)38! $-)4-! 3,%%(! )/! 4%/,2.3,! ,%! ,-+!

-5-@2&2"7$"6$&(2*2&2-#$+/9=$>A$*5*"(-$D+"$="CC/=9A$>/92/1/=$27$)99"D27C$*+/$D"(M$:*"$-@/)M$6"($2*-/96,4$Z7$

8./9!2+36+4,3!,-+!)/,+2+3,!)/!6&F')4.,)%/3!./(!42),)4.'!,+U,3!8!./(!,-+!3-++2!7%'&8+!%0!,-+8!!8!!4./!F+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YY[!V%,.F'95!.''!%0!,-+3+!0)1&2+3!.2+!8.'+!8!$%8+/!$2),+23!%/!E4%,,)3-!.2,!)/!,-+!YZZ_3!,+/(+(!,%!F+!.2,!-)3,%2)./35!.4.(+8)435!
c%&2/.')3,3!%2!4&2.,%23:!A-+9!)/4'&(+!H'.2+!@+/295!O')K.F+,-!G.-%/+95!G%)2.!D+002+95!;')4+!B.)/5!V)4%'.!b-),+5!J%F+2,.!G4=2.,-!
./(!D&(),-!S)/('.9:!E.8!;)/3'+9!$.3!%/+!%0!,-+!0+$!E4%,,)3-TF.3+(!$%8+/!.2,)3,3!,%!2+1&'.2'9!$2),+!.F%&,!.2,!)/!,-+!YZZ_35!
,-%&1-!.2,)3,3!3&4-!.3!V+$4.3,'+TF.3+(!R%&)3+!b)'3%/!4%/,2)F&,+(!,%!'.,+2!)33&+3!%0!O+%&+<#X!
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!

-//7$ )-$ )$ M27=$ "6$ :@("6/--2"7)923)*2"7,$ %0! E4%,,)3-! .2,! ./(! .2,)3,35! -./(T)/T-./(! $),-! ,-+! )/42+.3)/1!

/#@+)-2-$"7$:.("6/--2"7)9$.()&*2&/,$27$)(*$-&+""9-4!

D&3,!.3!G%00.,!./(!0+''%$!='.31%$!E4-%%'!%0!;2,!3,.00!3&4-!.3!J.9!G4C+/K)+5!E,+7+!G&'2)/+!./(!>+,+2!

E+((%/!-.(!F%,-!+/1.1+(!)/!./(!+/4%&2.1+(!42),)4.'!$2),)/1!.8%/13,!,-+)2!3,&(+/,3!)/!,-+!YZa_35!3,.00!

3&4-!.3!E.8!;)/3'+95!D%-/!H.'4&,,5!J%1+2!>.'8+25!?.7)(!@.2()/1!./(!>.7+'!Bl4-'+2!3)8)'.2'9!0%3,+2+(!./!

)/,+2+3,!)/!$2),)/1!M.3!6.2,)4)6./,3!./(d%2!2+.(+23N!.8%/13,!,-+)2!3,&(+/,3!)/!,-+!YZZ_3:!;/(!$-)'3,!,-+2+!

$+2+!3,)''!8./9!,&,%23!M3&4-!.3!D.8+3!J%F+2,3%/N!$-%!3,2%/1'9!F+')+7+(!,-.,!42),)4)38!M./(!,-+!2+.()/1!%0!

),!)/!.2,!8.1.K)/+3N!3-%&'(!F+!$-%''9!3+6.2.,+!,%!,-+!62.4,)4+!%0!8.*)/1!.2,!8!'.21+'9!F+4.&3+!%0!,-+!7)+$!

,-.,!8.1.K)/+3! ./(! ,-+! ,-+%2)/-$ )7=$ -*A9/-$ *+/A$ @("#"*/=$D/(/$ )$ &"((5@*27C$ 27695/7&/$ "7$ -*5=/7*-,$

$%2*5! .! *)/(! %0! ./,)T)/,+''+4,&.'! ,.*+! %/! @.2%'(! T9""#,-$ :)7?2/*A$ "6$ 27695/7&/,8! ,-+! 0.4,! ,-.,! %,-+2!

,+.4-)/1!3,.00!/%$!4%/,2)F&,+(!,%!,-+3+!8.1.K)/+3!3%8+$-.,!,&2/+(!,-+!,)(+!%0!3,&(+/,!%6)/)%/:!E.8!

;)/3'+95! 0%2!+U.86'+5!$2%,+!%44.3)%/.''9! 0%2!)%#(Q2<#$.4! ./(! ,-+! 0+8)/)3,! .2,!8.1.K)/+!Q)?C5!$-)'3,!

>.7+'! Bl4-'+2! &"7*(2>5*/=$ *"$ i=27>5(C+,-$H2%#/2.&2!8.1.K)/+! ./(!5%'+#&7'( 5+G'%+:! Bl4-'+25!$-%!$.3!

@+.(!%0!S)/+!;2,!F+,$++/!YZZ"!./(!YZZ`5!-.(!.!6.2,)4&'.2! )/,+2+3,! )/! ,-+! ')/*3!./(!%7+2'.63!F+,$++/!

$2),)/15!42),)4)38!./(!.2,!62.4,)4+:!@+!$.3!)/3,2&8+/,.'5!.'%/1!$),-!,-+!4&2.,%2!./(!42),)4!H-.2'+3!O34-+5!

)/!+3,.F')3-)/1!E%+G.&<'-A!.!3+2)+3!%0!F%%*'+,3!6&F')3-+(!F9!A2.8$.9!02%8!YZZX!%/$.2(3:!!

;'%/1! $),-! 3,&()%! 3,.00! )/! S)/+! ;2,5! ,-+! ?+6.2,8+/,! %0! @)3,%2)4.'! ./(! H2),)4.'! E,&()+3! .'3%! 6'.9+(! .!

3)1/)0)4./,!2%'+!)/!+/4%&2.1)/1!F%,-!42),)4.'!./(!42+.,)7+!$2),)/1!.8%/13,!3,&(+/,3V!;3!J.9!G4C+/K)+!-.3!

2+4.''+(P!

E,+7+!G&'2)/+!$.3! 4+2,.)/'9! .!8.c%2! 0%24+! .,! ,-)3! ,)8+! ./(! c&3,! F+0%2+5! F&,! -)3! )/0'&+/4+!$.3!

8%2+!%/!42+.,)7+!2.,-+2!,-./!42),)4.'!$2),)/1:!!R)K!R%4--+.(!./(!D./)4+!=.''%$.9!.2+!,-+!%F7)%&3!

+U.86'+35! F&,! ,-+2+! .2+! '%,3! %0! %,-+2! '+33+2! */%$/! F&,! 3,)''! 7+29! F2)'')./,! $2),+23! .2%&/(! 0%2!

$-%8!E,+7+!$.3!./!+.2'9!8+/,%2!MG4C+/K)+5!"__ZN:!

#/! .((),)%/5! >+,+2! C2.7),K5! ,-+! 0%28+2! +(),%2! %0! ,-+!C,&<3"%8$( @'7&'*5! ./(!@)'.29! J%F)/3%/5! +(),%2! %0!

).3+5!.'3%!,.&1-,!)/!@)3,%2)4.'!./(!H2),)4.'!E,&()+3!)/!,-+!YZZ_3:!A-+!.66%)/,8+/,!%0!D%-/!H.'4&,,!,%!,-+!

?+6.2,8+/,! )/! ,-+! '.,+! YZa_35! .'%/1! $),-! J%33! B)22+''! ./(5! F2)+0'95! V+)'! G&'-%''./(! )/! ,-+! '.,+! ,Z_35!

3,2+/1,-+/+(!,-+!3&66%2,!0%2!42),)4.'!$2),)/1!.3!6.2,!%0!.2,!62.4,)4+!)/!='.31%$:!A-+)2!$2),)/15!.'%/1!$),-!

,-.,!%0!S2./4)3!G4C++5!4./!F+!3++/!,%!4-.2.4,+2)3/$*+/$:92*/()(A$*5(7,$D2*+27$F&"**2-+$)(*$&(2*2&2-#$D+2&+$

(+7+'%6+(!)/!,-+!YZZ_3:!#/!6.2,)4&'.25!F2%.(+2!,2+/(3!)/!42),)4)38!4./!F+!3++/!)/!,-+)2!.662%.4-+35!3&4-!
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)-$*+/$)="@*2"7$"6$)$:@"-*T&(2*2&)9,$#"=/$"6$/7S52(A$E27$927/$D2*+$m9#/(,-$E$'(63e':#(2/(H2-#05%&#&:&-GN!./(!

*+/$ 5-/-$ "6$ &2*)*2"7$ )7=$ :&(/)*21/$ @9)C2)(2-#,$D+2&+$#"1/=! .$.9! 02%8! ,-+!8%2+! 6%'),)4.''9!8%,)7.,+(!

6'.1).2)38!%0!YZa_3!O+%&+<#:!#/!3%8+!2+36+4,35!./!./.'93)3!%0!,-+!*+9!(+7+'%68+/,3!./(!()2+4,)%/3!$),-)/!

E4%,,)3-!42),)4.'!$2),)/1!%0!,-+!YZZ_3!4%&'(!.4,!.3!.!4.3+!3,&(9!0%2!F2%.(+25!)/,+2/.,)%/.'!(+F.,+3!$-)4-!

4%/,)/&+! ,%! L&+3,)%/! ,-+! 2%'+! ./(! 0&/4,)%/! %0! 42),)4)38! M0%2! +U.86'+5! ,-+! 6+24+)7+(! ()7)(+! F+,$++/!

42),)4)38!$-)4-! 4.22)+3! +U6')4),! 7.'&+! c&(+18+/,3! %/! ,-+!$%2*! ),! .((2+33+35! ./(! '%%3+25!8%2+! .''&3)7+!

0%283!(+342)F+(!F%,-!6%3),)7+'9!)7=$@/N"()*21/9A$)-$:)(*D(2*27C,N:!

A-+!')/*3!F+,$++/!,-+!+3,.F')3-8+/,!%0!/+$!(+6.2,8+/,3!./(!()34)6')/+3!)/!E4%,,)3-!.2,!+(&4.,)%/!)/!,-+!

,bH3! )7=$ ,Z_3! ./(! ,-+! ,96+3! %0! .2,! $%2*! (++8+(! $%2,-9! %0! .,,+/,)%/! F9! .2,)3,3! ./(! 42),)43! M%0,+/!

12.(&.,+3!%0!,-+!E4%,,)3-!.2,!34-%%'3N!.2+!4'+.2'9!+7)(+/,:!A-+!0%4&3!%/!/+$!8+().!.2,! )/!O+%&+<#! 02%8!

,-+!+.2'9!YZa_3!%/$.2(35!0%2!+U.86'+5!4%)/4)(+(!$),-!,-+!+3,.F')3-8+/,!%0!,-+!E4-%%'!%0!A+'+7)3)%/!./(!

#8.1)/1!.,!?&/4./!%0!D%2(./3,%/+!)/!YZaX:!E)8)'.2'95!,-+!$%2*!%0!12.(&.,+3!02%8!,-+!O/7)2%/8+/,.'!;2,!

?+6.2,8+/,5! +3,.F')3-+(! )/! YZa`! .,! ='.31%$! E4-%%'! %0! ;2,5! 3++8+(! ,%! .4-)+7+! ./! .'8%3,! 8+,+%2)4!

#"#/7*5#$*+("5C+"5*$*+/$PWWH-4$L-$*+2-$:7/D$C/7/()*2"7,$"6$)(*2-*-$>/&)#/$27*/(7)*2"7)99A$(//%$/+(5!

,-+)2!3&44+33!3)8&',./+%&3'9!1+/+2.,+(!.!F%(9!%0!42),)4.'!$2),)/1!$-)4-!3%&1-,!,%!,2.4*!./(!()34&33!,-+3+!

6%3,TV+$! #8.1+! (+7+'%68+/,3! )/! E4%,'./(:!b-.,! )3! 8%3,! 6+2,)/+/,5! -%$+7+25! )/! ,-+! 4%/,+U,! %0! ,-)3!

2+3+.24-5! )3! ,-.,! ,-+! 42),)4.'! 8.33! .4-)+7+(! F9! ,-+! 3%T&)99/=$ :F&"*2)$ f"-*(),$ D)-$ -@/)(+/)=/=$ F9! ,-+!

.2,)3,3! ,-+83+'7+3:!b-)'3,! )/! ,-+!YZa_3!C+/!H&22)+!-.(!+/1.1+(! )/!42),)4.'!.,,+86,3! ,%!(+0+/(!-)3!%$/!

6%3),)%/!.3!./!.2,)3,!.33%4).,+(!$2*+$f/D$Z#)C/$@)27*27CB$27$*+/$,Z_3!9%&/1+2!.2,)3,T$2),+23!3&4-!.3!J%33!

E)/4'.)2!.)8+(!,%!62%7)(+!,-+)2!%$/!42),)4.'! 02.8+$%2*! 02%8!,-+!%&,3+,:!;44%2()/1!,%!?%&1'.3!=%2(%/5!

,-+! *)/(! %0! 6++2! 42),)L&+! ./(! .,,+86,! .,! 42),)4.'! .&,%/%89! %/! ,-+! 6.2,! %0! -)3! 1+/+2.,)%/! F+1./! .,!

'9)-C"D$ F&+""9$ "6$ L(*]$ :[+/7$#A$A/)($ -*)(*/=$"7$ *+/$ &"5(-/B$D/$=2=7,*$ +)1/$ )$ +/)=$"6$ =/@)(*#/7*4$

A-+9!1.7+!&3!.!4%&23+!(%4&8+/,!,-.,!$+!$+2+!3&66%3+(!,%!0%''%$!./(!$+!2+c+4,+(!),5!$2%,+!%&2!%$/!

)7=$ 6"99"D/=$ 2*$ `oa$ %"-*$ "6$ 5-$ D/(/$ PWB$ -*()2C+*$ 6("#$ -&+""9B$$2),)/1! %&2! %$/! 4%&23+! (%4&8+/,,$

M=%2(%/5!YZZYN:!O7+/!.3!3,&(+/,35!.!/&8F+2!%0!.2,)3,3!3,&(9)/1!)/!,-+!(+6.2,8+/,!-.(!+8F.2*+(!&6%/!

62%0+33)%/.'! 4.2++235! +U-)F),)/1! 6&F')4'9! .,! +3,.F')3-+(! ./(! 62+3,)1)%&3! 7+/&+3! .'%/13)(+! ,-+)2! 8%2+!

,2./3)+/,! ./(! +6-+8+2.'! 6&F')4! .2,! ./(! 6+20%28./4+! 62%c+4,3:! #/! ,+283! %0! .! F2%.(+2! 6&F')4!

4%/34)%&3/+33! %0! ,-+3+! (+7+'%68+/,35! -%$+7+25! ,-+! YZZY!=&<,/+..! +U-)F),)%/! 8! ./(! 6.2,)4&'.2'9! ,-+!

4.,.'%1&+!62%(&4+(!,%!.44%86./9!),!8!.4,+(!.3!.!*)/(!%0!(+F&,./,+!F.''!0%2!8./9!%0!,-+!O/7)2%/8+/,.'!

;2,!12.(&.,+3!./(!8.2*+(!,-+)2!8%7+!)/,%!,-+!2.2+0)+(!4)24'+3!%0!,-+!)/,+2/.,)%/.'!.2,!$%2'(:!
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b-+2+!12.(&.,+3!%0!,-+!6.)/,)/1!(+6.2,8+/,!-.(!F+4%8+!,-+!8%3,!0.8%&3!+U6%2,3!%0!,-+!E4%,,)3-!.2,!

$%2'(! )/!,-+!YZa_35!,-+!YZZ_3!$%&'(!F+!(%8)/.,+(!F9!.!12%&6!%0!.2,)3,3!$-%!-.(!12.(&.,+(!02%8!,-+!

(+6.2,8+/,!%0!O/7)2%/8+/,.'!;2,:!#/!YZZY5!,-+!9+.2!.0,+2!,-+)2!12.(&.,)%/!M,-+!0)23,!3,&(+/,3!,%!12.(&.,+!

02%8!,-+!(+6.2,8+/,5!$-)4-!$.3!0%&/(+(!)/!YZa`N5!,-+9!%21./)3+(!.!'.21+T34.'+5!)/,+2/.,)%/.'!+U-)F),)%/!

&/(+2!,-+!F.//+2!%0!=&<,/+..:!='.31%$!$.3!,-+!,-)2(!4),9!,%!6'.9!-%3,!,%!,-+!=&<,/+..!62%c+4,5!0%''%$)/1!

+.2')+2!=&<,/+..!+U-)F),)%/3!)/!@9(+!>.2*5!R%/(%/!MYZa^N!./(!B2+8+/!MYZaZN:!A-+!.2,)3,3!%21./)3)/1!,-+!

='.31%$!+U-)F),)%/5!-%$+7+25!3+,!%&,!,%!+4')63+!,-+!+.2')+2!3-%$3!)/!,+283!%0!34.'+!./(!.8F),)%/:!A-+!4%T

%2()/.,)%/!%0! ,-+!+7+/,!$.3! '+(! '.21+'9!F9!='.31%$TF.3+(!.2,)3,!?.7)(!G4G)''./5!$-%!-.(!,2.7+''+(! )/!

O&2%6+! )/!YZZ_! ,%! )(+/,)09!.2,)3,3!$-%!4%&'(!4%/,2)F&,+! ,%! ,-+!62%c+4,:!A-+!+U-)F),)%/!$.3!-+'(! )/! ,-+!

6"(#/($F/)#)7,-$%2--2"7$>529=)/1!$-)4-!$.3!(&+!,%!F+!(+8%')3-+(!'.,+2!,-.,!9+.2:!B%,-!,-+!.24-),+4,&2+!

./(! '%4.,)%/! %0! ,-+! G)33)%/! 3++85! )/! 2+,2%36+4,5! ,%! F+! 4-.2.4,+2)3,)4! %0! ,-+! )(+/,),9! ./(! .+3,-+,)4!

S)1:W[! H%7+2!%0!'+.0'+,!0%2!>"(?@&AA$+BCA(YZZY!

!



"XW!

!

62%c+4,+(!F9!8./9!.2,)3,T2&/!62%c+4,3!)/!,-+!<C!)/!,-+!3.8+!+2.!M):+:!()3&3+(5!0%28+2'9!)/(&3,2).'!36.4+3!

3&4-!.3!$.2+-%&3+3N:!;!-&1+5!,-2++T3,%2+9!F2)4*!F&)'()/15!,-+!G)33)%/!$.3!3),&.,+(!%/!,-+!+(1+!%0!,-+!

Q9A=/$"7$'9)-C"D,-$T(""#2/9)DB$/)-*$"6$*+/$4),9!4+/,2+!./(!4'%3+!,%!2+'.,+(!36.4+3!./(!3,&()%3!3&4-!.3!

A2./38)33)%/:!#/!')/+!$),-!,-+!+,-%3!%0!,-+!,+.4-)/1!%0!,-+!O/7)2%/8+/,.'!;2,!?+6.2,8+/,5!3),+T36+4)0)4),9!

)7=$&"7*/?*$D/(/$&/7*()9$*"$*+/$&"99/&*21/$12-2"7$6"($*+/$/?+2>2*2"74$!+/$=2&*5#$"6$*+/$L(*2-*,-$.9)&/#/7*$

=2%&6!8!:*+/$&"7*/?*$2-$+)96$*+/$D"(M,$8!-.(!F+4%8+!,-+!&/%00)4).'!.(.1+!%0!O/7)2%/8+/,.'!;2,!3,&(+/,3!

./(!,-+!+86-.3)3!%/!4%/,+U,!$.3!$2),!'.21+!.42%33!,-+!4&2.,%2).'!.662%.4-!%0!=&<,/+..X(;'%/1!$),-!,-+!

='.31%$TF.3+(! .2,)3,3! $-%! -.(! )/),).,+(! ,-+! 62%c+4,5! ,-+! )/7),+(! O&2%6+./! .2,)3,3! -.(! 8.(+! $%2*!

36+4)0)4.''9!0%2!,-+!36.&/-$D2*+27$*+/$F/)#)7,-$%2--2"74$L99$*D/7*AT3)U!.2,)3,3!-.(!36+/,!0%&2!$++*3!&3)/1!

,-+!F&)'()/1!.3!$%2*3-%6!./(!3,&()%!36.4+3!62)%2!,%!,-+!6&F')4!%6+/)/1!%0!=&<,/+..!,VR!)/!;&1&3,:!#/!,-+!

4%/,+U,! %0! ,-)3! 2+3+.24-5! -%$+7+25! ),! )3! ,-+! 4.,.'%1&+! 62%(&4+(! 0%2! ,-+! +U-)F),)%/! $-)4-! )3! %0! 8%3,!

)/,+2+3,5!-+2.'()/1!.3!),!()(!,-+!0)23,!%0!.!/+$!1+/+2.,)%/!%0!.2,)3,T$2),+23!)/!,-+!YZZ_35!./(!0%4&3)/1!%/!

/+$!()2+4,)%/3!)/!,-+!3,9'+!./(!.,,),&(+!%0!4%/,+86%2.29!E4%,,)3-!.2,:YY`!

A-+!1'%3395!4%'%&20&'!4.,.'%1&+!62%(&4+(!,%!.44%86./9!=&<,/+..!$.3!/%,-)/1!)0!/%,!.,,+/,)%/T3++*)/1:!#,(

.22>',!)862+33)7+:!A-)3!)3!3)1/)0)4./,!0%2!3+7+2.'!2+.3%/3:!S)23,'95!,-+!L&.'),9!./(!(+3)1/!.+3,-+,)4!%0!,-+!

6&F')4.,)%/! $.3! 3,2.,+1)4! 8! ),! .)8+(! ,%! 3)1/)09! 7+29! 4'+.2'9! ,-.,! ,-)3! $.3! ./! .8F),)%&35! )86%2,./,!

+U-)F),)%/!8!)$:#5-*T-//,$-+"D4$!+/$&)*)9"C5/$>/&)#/$*+/$=2-*27&*21/$/9/#/7*$"6$ *+/$/?+2>2*2"7$D+2&+$

.''%$+(!+U,+2/.'!.2,!$%2'(!0)1&2+3!,%!()00+2+/,).,+!,-+!=&<,/+..!62%c+4,!02%8!,-+!892).(!%,-+2!+U-)F),)%/3!

"(C)72-/=$>A$(/9)*21/9A$:57M7"D7,$)(,)3,35!3%8+!%0!$-%8!M3&4-!.3!J%33!E)/4'.)2N!$+2+!3,)''!3,&(+/,3:!A-+!

4.,.'%1&+!0%28!.'3%!0&'0)''+(!,-+!,2.(),)%/.'!0&/4,)%/!%0!.4,)/1!.3!6&F')4),9!0%2!,-+!+U-)F),)%/!./(!1.7+!,-+!

-+"D$ 2*-/96$ )7$ /?*/7=/=$ :-+/96T926/,4$ g"($ 27-*)7&/B$ 6"($ *+/$ 27*/(7)*2"7)9$ &5(.,%23!$-%!$+2+! )/7),+(! F&,!

4%&'(! /%,! .,,+/(5! ,-+! 4.,.'%1&+! +U)3,+(! .3! .! *)/(! %0! 62%U9! +U-)F),)%/! M4%86'+,+!$),-! )8.1+3! %0! +.4-!

)(*2-*,-$D"(M$ &<(-&#"N!./(!.!8)33)%/!3,.,+8+/,!)/!,-+!0%28!%0!,-+!4.,.'%1&+!+33.93:!;3!#!-.7+!()34&33+(5!

,-+! %Fc+4,)7+3! %0! ,-+! O/7)2%/8+/,.'! ;2,!?+6.2,8+/,5! '+(! F9! 6&F')4! .2,)3,!?.7)(!@.2()/15! -.(! ,96)4.''9!

4+/,2+(!%/!,-+!4%/,+U,&.'!F.3)3!%0!.2,!.3!./!)/,+12.'!6.2,!%0!8.*)/1!$%2*:!E,&(+/,3!$+2+!+/4%&2.1+(!,%!

&/(+2,.*+! ,-+)2! %$/! 6&F')4! .2,! 62%c+4,3! M+U.86'+3! 02%8! ,-)3! 6+2)%(! )/4'&(+! ,-+! B+''12%7+! B)''F%.2(!

>2%c+4,!./(!V"5C9)-$'"(="7,-$8&2.'!Q"#'N!02%8!4%/4+6,)%/!,%!+U+4&,)%/:!J.,-+2!,-./!0%4&3)/1!%/!,-+!

:/7=$ @("=5&*,B$ )-$ D)-$ *+/$ &)-/$ 27$#5&+$ -*5=2"$ */)&+27CB$ *+/$ @("N/&*-$ 272*2)*/=$ >A$ i712("7#/7*)9$ L(*$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YY`!A-+!=&<,/+..!62%c+4,!$.3!.'3%!4%7+2+(!+U,+/3)7+'9!)/!./!.2,)4'+!F9!O&./!G.4;2,-&2!)/!O+%&+<#!#33&+!Z5!YZZY5!66:W`!T!XY:!
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3,&(+/,3!-.(!,%!/+1%,).,+!4-.''+/1+3!)/-+2+/,!,%!6&F')4!.2,!62.4,)4+5!02%8!0)/()/1!36.4+3!./(!%F,.)/)/1!

6+28)33)%/:!A96)4.'!4-.''+/1+3!)/4'&(+(!').)3)/1!$),-!6'.//)/1!.&,-%2),)+35!0%3,+2)/1!.!().'%1&+!%2!$%2*)/1!

4%''.F%2.,)7+'9! $),-! 4%88&/),)+3! )/! $-)4-! $%2*3! $%&'(! F+! 3),+(! ./(! .F)()/1! F9! -+.',-! ./(! 3.0+,9!

2+1&'.,)%/3:!!

A-+!=&<,/+..! 4.,.'%1&+!.4,+(!.3! .! *+9!+U.86'+!%0! ,-+! )/),).,)7+5!(2)7+! ./(! 3.779!%0! ,-+3+!.2,)3,3:! #,! )3!

(/#)(M)>9/B$27$(/*("-@/&*B$*"$2#)C27/$#)7A$A"57C$)(*2-*-$*"=)A$+)127C$*+/$:M7"DT+"D,$"($>/27C$D29927C$

./(d%2! .F'+! ,%! 0&/(2.)3+! %/! ,-+! '+7+'! 2+L&)2+(! 0%2! 3&4-! .! 6&F')4.,)%/:! ;'%/1! $),-! ,-+! 3&F3,./,).'!

0&/(2.)3)/1!2+L&)2+(!,%!62%(&4+!,-+!4.,.'%1&+5!,-+!.2,)3,3!4%88)33)%/+(!,-+!-)1-T+/(!(+3)1/!4%86./9!

;2+0)/! n! ;2+0)/! .3! 12.6-)4! (+3)1/+23! M,-+! 3.8+! 4%86./9! +86'%9+(! F9! \%&'Z'! 8.1.K)/+N:! I/+! %0! ,-+!

4.,.'%1&+! +33.93! $.3! 4%T$2),,+/! F9! .! ='.31%$TF.3+(! #,.')./! .2,)3,5! =).//)! >).4+/,)/)5! ./(! H.33)2%!

B+2(+,,):!A-+!8.)/!+33.9!$.3!$2),,+/!F9!%/+!%0!,-+!+U-)F),)/1!.2,)3,35!J%33!E)/4'.)25!,-+/!.!6%3,12.(&.,+!

3,&(+/,! .,! ='.31%$! E4-%%'! %0! ;2,! ./(! .! *+9! 6.2,)4)6./,! )/! ,-+! =&<,/+..! +BC! 62%c+4,:
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IP=*!4,)((.!?;-!%&!.8+%!&9!-C)!/&<D.))!

!

!

:B.(! E8+''3! F&,! /%! 3)1/! %0! ,-+! H%263+,! $.3! ,-+! 0)23,! 4.,.'%1&+! +33.9! E)/4'.)2! -.(! 6&F')3-+(! ME)/4'.)25!

YZZYN:!S%''%$)/1!3-%2,+2!6)+4+3!$2),,+/! 0%2!O+%&+<#5! ,-+!+33.9!$.3!./! )862+33)7+!$2),)/1!(+F&,! 0%2!./!

.2,)3,T$2),+2!,-+/!3,)''!.!3,&(+/,:!m792M/$*+/$:*A@2&)9,$&)*)9"C5/$/--)AB$F27&9)2(,-$*/?*$=2=$7"*$"66/($)7$)(*2-*T

F9T.2,)3,!(+342)6,)%/!%0!)/()7)(&.'!$%2*3:!V%2!()(!),!.((2+33!,-+!36+4)0)4!.2,!$%2*3!%2!+7+/!,-+!+U-)F),)%/!

.3!.!$-%'+! )/!./9!2+.'!(+6,-:!G%2+!,-./!./9!%,-+2! 0+.,&2+!%0! ,-+!+33.95! ,-+!,%/+!$.3!8./)0+3,%T')*+5!

0%4&3)/1!6.2,)4&'.2'9!%/!,$%!*+9!6%)/,35!0)23,'95!,-+!()7)(+!F+,$++/!2+1)%/.'!./(!8+,2%6%'),./!4+/,2+3!%0!

.2,!./(!3+4%/('95!,-+!4-%)4+!.7.)'.F'+!,%!.2,)3,3!,%!,.*+!2+36%/3)F)'),9!0%2!,-+)2!%$/!4.2++23:!G&4-!%0!,-+!

/--)A$ -/*-$ "5*$ F27&9)2(,-$ 27*/(/-*$ 27$ )7=$ &"##2*#/7*$ *"$ )(*2-*T(57$ 272*2)*21/-$ )-$ )$ M27=$ "6$ :)9*/(7)*21/,$

4.2++2!6.,-!%2!.!4%/34)%&3!6%'),)4.'!4-%)4+!0%2!.2,)3,3:!b-)'3,!=&<,/+..!)3!8+/,)%/+(!%/'9!F2)+0'9!,%$.2(3!

,-+!+/(!%0!,-+!+33.95!),!)3!4'+.2!,-.,!,-+!4+/,2.'!,-+3)3!%0!,-+!,+U,!&/(+26)//+(!M0%2!E)/4'.)2!.,!'+.3,N!,-+!

&5()*"(2)9$)7=$"(C)72-)*2"7)9$)@@(")&+$"6$*+/$/?+2>2*2"74$!+/$"@/727C$@)()C()@+$)&M7"D9/=C/-$F27&9)2(,-$

S)1:W`!! #/3,.''.,)%/!7)+$!%0!=&<,/+..(+BC$M$%2*!F9!G.2,)/!B%94+N!

!



"X`!

!

.$.2+/+33!%0!$+)*$+/$=/-&(2>/-$)-$)$ :(/7)2--)7&/,$"6$ :7"7T1.''+295!1.''+29!3-%$3!/%,)4+.F'9! )/!R%/(%/!

)7=$'9)-C"D,4$R/$)==-$*+)*$-5&+$-+"D-$)(/$:"6*/7$+"5-/=$27$=2-5-/=B$27=5-*(2)9$-@)&/-$"($27$*/#@"()(29A$

(%28./,! 4%88+24).'! %00)4+! 36.4+3:!6/#'<( #$'4( +%'( &<&#&+#',( 34( +%#&-#-,! ME)/4'.)25! YZZYN:! #/! ,-+! 3+4%/(!

6.2.12.6-!E)/4'.)2!$.283!,%!,-)3!,-+8+5!3&44)/4,'9!(+,.)')/1!$-9!3&4-!3+'0T(+,+28)/.,)%/! )/!2+'.,)%/!,%!

,-+!+U-)F),)%/!./(!6&F')4!()36'.9!%0!$%2*!%/!,-+!6.2,!%0!.2,)3,3!3-%&'(!F+!3++/!.3!3)1/)0)4./,P!

;2,)3,!)/),).,)7+3!.2+!.!7.'&.F'+!$.9!%0!(+893,)09)/1!,-+!F&3)/+33!%0!.2,:!A-+9!62%8%,+!.!3-.2)/1!

%0! )/0%28.,)%/5! 3*)''3! ./(! +U6+2)+/4+!$-)'+! .'3%! /&2,&2)/1! 2+'.,)%/3-)63! F+,$++/! .2,)3,3!$-)4-!

4./! %0,+/! F+4%8+! 0+2,)'+! F2++()/1! 12%&/(3! 0%2! .! -%2)K%/,.'! ./(! %21./)4.''9! (+7+'%6)/1!

)/02.3,2&4,&2+!%0!4&',&2.'!.4,)7),9:!A-+9!%0,+/!+8F2.4+!.!(+3)2+!,%!4%88&/)4.,+!$),-!,-.,!12+.,!

&/0.3-)%/.F'+!./(!&/*/%$/!L&./,),95!,-+!1+/+2.'!6&F')4!ME)/4'.)25!YZZYN:!!

A-+!F&'$.2*!%0!,-+!+33.9!F&)'(3!%/!,-)3!%F3+27.,)%/!F9!.,,+86,)/1!,%!&/6)4*!./(!2+0'+4,!42),)4.''9!&6%/!

,-+! 2)3+! %0! 3&4-! )/),).,)7+3! ./(! %21./)3.,)%/35! 6.2,)4&'.2'9! 02%8! ,-+! 6+236+4,)7+! %0! <C! .2,)3,3! $%2*)/1!

"5*-2=/$ "6$ d"7="74$ F27&9)2(,-$ &)99$ 6"($ )(*2-*-$ *"$ :&5*$ "5*$ *+/$ #2==9/#/7,$ E&5()*"(-B$ "662&2)9-B$ &(2*2&-K$ 2-$

%6,)8)3,)4.''9!+U62+33+(5!.3!,-%&1-!,-+!+/+219!%0!-)3!,+U,!8)1-,!8%,)7.,+!./(!)/36)2+!%,-+2!9%&/1!.2,)3,3!

,%! 0%''%$! 3&),! ./(! ,.*+!8.,,+23! )/,%! ,-+)2! %$/! -./(3:! A-)3! 3+/,)8+/,5! %0! 4%&23+5! $.3! 62+0)1&2+(! F9!

?)4*3%/! )/! ,-+!YZa_35!$-%3+!%$/!8%,)7.,)%/! 0%2! 3,.2,)/1!O+%&+<#5! .3! #!-.7+!/%,+(5!$.3! ,%!(+7+'%6!./!

&/8+().,+(! 6'.,0%28! 0%2! ,-+! 62%(&4,)%/! ./(! ()34&33)%/! %0! 4%/,+86%2.29! .2,! ./(! ,%! .7%)(!

:-/&"7=)(27/--,$ *+("5C+$>A@)--27C$ )(*$D"(9=$ :#2==9/#/7,4$;,! ,-+! 3.8+! ,)8+5!-%$+7+2! M6+2-.63! )/! ./!

+00%2,! ,%! 62+3+/,! ,-+! 4'.33)4! 42),)4.'! 6.)2)/1! %0! ,-+3)3d./,),-+3)3N5! E)/4'.)2! .4*/%$'+(1+3! ,-+! 6%,+/,).'!

6),0.''3!./(!')8),.,)%/3!%0!3&4-!3,2.,+1)+35!./(!.3*3!6+2,)/+/,!L&+3,)%/3!$-)4-!3,)''!4.229!2+3%/./4+!,%(.95!

/-@/&2)99A$(/C)(=27C$*+/$:(/)9,$#"*21)*2"7-$6"($C()--(""*-$"($&"99/&*21/$/7=/)1"5(-!M0%2!+U.86'+5!E)/4'.)2!

)-M-]$:V"$*+/-/$M27=-$"6$/?+2>2*2"7-$+)1/$)7A$27*(27-2&$1)95/$"($="$*+/A$"79A$(/@(/-/7*$)$92#2*/=$D27="D$

%0!%66%2,&/),9!%/!,%!,-+!8+229!1%!2%&/(!%0!,-+!8.2*+,!0%2!,-+!)/()7)(&.'3!)/7%'7+(j,N:!!

F27&9)2(,-$ &"7&/(7-$ D/(/$ )7=$ )(/$ D/99T0%&/(+(! 8! 4+2,.)/'95! )/! .! B2),)3-! 4%/,+U,! ='.31%$! -.3! F+4%8+!

*/%$/!.3! ,-+!62%,%,96+! 0%2!.''!4%''+4,)7+'9T/+,$%2*+(!.2,!4)24'+3:!b-)'3,!F27&9)2(,-$ 2=/7*262&)*2"7$"6$ *+2-$

-+26*$ #)A$ +)1/$ >//7$ @(/-&2/7*B$ +2-$ #2-C2127C-$ E:*"$ D+)*$ /7=-\,K$ (/C)(=27C$ *+/$ ()*2"7)9/B! (2)7+! ./(!

#"*21)*2"7$ 6"($ *+/$ )&&/9/()*2"7$ "6$ )99$ *+27C-$ :)(*2-*T(57,$ )9-"$ @("1/=$ 6)(T3)1-,+(:! A-+2+! )3! ./! %/1%)/1!

@/(&/@*2"7$ 27$ F&"*9)7=B$ 6"($ /?)#@9/B$ *+)*$ *+/$ #/(/$ )="@*2"7$ "6$ *+/$ */(#$ :)(*2-*T9/=,$ &"#/-$ D2*+$

.33%4).,)%/3! %0! '+0,)3,! 4%''+4,)7)385! 8&,&.'! 3&66%2,! ./(! 4%T%6+2.,)%/:! A-)3! 4%/7+/)+/,! 89,-%'%19!



"X^!

!

6+27.(+3! .44%&/,3! %0! 3&4-! (+7+'%68+/,3! (+36),+! ,-+! 0.4,! ,-.,! 2+4+/,! -)3,%29! -.3! 2+7+.'+(! .! 7+29!

()00+2+/,! 6.,,+2/:! E)/4+! ,-+! '.,+! YZZ_3! ),! )3! )/42+.3)/1'9! .66.2+/,! ,-.,! %/4+! +3,.F')3-+(5! .2,)3,T2&/!

%21./)3.,)%/3! %0,+/! 1)7+! $.9! ,%! $-%''9! 4%88+24).'! +/,+262)3+3! M='.31%$TF.3+(! +U.86'+3! )/4'&(+!

E$),4-36.4+5! G.29! G.29! ./(! ,-+! G%(+2/! #/3,),&,+N:! R)*+$)3+5! %/! ,-+! F.3)3! %0! ,-+! 2+6&,.,)%/! ./(!

42+()F)'),9! %00+2+(! F9! +3,.F')3-+(! 4%88),,++3! ./(! 4%''+4,)7+35! ),! $%&'(! 3++8! ,-.,! 8./9! .2,)3,T2&/!

)/),).,)7+3! /%$! .,,2.4,! 8+8F+23! $-%! 3++! ,-+)2! 3-%2,T,+28! )/7%'7+8+/,! .3! .! 0.3,T,2.4*! 2%&,+! ,%! ./!

)/()7)(&.'!4&2.,%2).'!4.2++25!()7%24+(!%0!,-+!4%/,+U,3!%0!,-+!4%''+4,)7)3*$:)(*2-*T(57$-@)&/,4!

A-+!2+.(+2!%0!:B.(!E8+''3!F&,!/%!3)1/!%0!,-+!H%263+,!27$PWWPB$+"D/1/(B$2-$9/6*$27$7"$="5>*$)>"5*$F27&9)2(,-$

4%88),8+/,!,%!,-+!/+4+33),9!0%2!.2,)3,3!,%!.(%6,!.!3,./4+!%0!.&,%/%89!./(!3+'0T2+')./4+!8!,-+!6%)/,!)3!

$2),! '.21+! ./(! -.88+2+(! -%8+! ./(! .1.)/! 2+),+2.,+3! .! 3)8)'.2! 6%3),)%/! +U6%&/(+(! F9! O+%&+<#( ./(!

A2./38)33)%/!)/!,-+!8)(TYZa_3:!S%''%$)/1!.!3+2)+3!%0!L&+3,)%/3!2+1.2()/1!,-+!2%'+!./(!0&/4,)%/!%0!.2,)3,T

2&/! )/),).,)7+3! E)/4'.)2! ()34&33+3! ,-+! ,+/(+/49! 0%2! .2,)3,3! )/!b+3,+2/! 4&',&2+! M6+26+,&.,+(! 2+4+/,'9! F9!

4')4-e3!./(!6.2%(9!)/!,-+!8+().N!,%!F/$&+)()&*/(2-/=$)-$:@)--21/B$=2-*)7*$E/92*2-*K$)7=$@"92*2&)99A$2#@"*/7*,4$

@+! .((3! ,%! ,-)3! F9! )/7%*)/15! .3! ?)4*3%/! -.(! )/! -)3! C,&<3"%8$( @'7&'*! ,+U,35! *+/$ :*2#/$ +"7"5(/=$ )7=$

6+23)3,+/,!4')4-e!%0!M8.'+N!.2,)3,3!,%)')/1!)/!1.22+,!3,&()%3!M%0,+/!F9!4./('+')1-,!F+4.&3+!,-+9!.2+!,%%!6%%2!

,%!6.9!,-+!F)''3!F&,! )/!,-)3!+L&.,)%/Q!6%7+2,9!w! )/,+12),9N:!A-+9!.2+!%0!4%&23+!/+4+33.2)'9!()7%24+(!02%8!

*+/$D"(9=$)-$2*$2-4,$!+/$627)9$-/7*/7&/$27$*+2-$)7=$*+/$-5>-/S5/7*$@)()C()@+$(/)=-]$:*+/A$)(/$D)2*27C$*"$>/$

=2-&"1/(/=,$ )7=$ E27$ *+/$ 1"2&/$"6$ )$ &+)()&*/($ 6("#$)$ (/&/7*$ )=1/(*K$ :Z$D)7*$ *"$>/$=2-&"1/(/=,! ME)/4'.)25!

YZZYN:! S%''%$)/1! ,-+3+! %F3+27.,)%/35! E)/4'.)2! 4%/4)3+'9! 3&88.2)3+3! ./(! 2+6+.,3! -)3! 8%3,! )86%2,./,!

@"27*-B$(/6/((27C$>)&M$*"$*+/$.(5=/7*2)9$)=1/(*$6/)*5(27C$*+/$:57=2-&"1/(/=$)(*2-*,]!

A-)3!.(7+2,)3+8+/,!62%c+4,3!./!.33&86,)%/!,-.,!.2,)3,35!6.2,)4&'.2'9!$%8+/!.2,)3,35!.2+!.'$.93!.,!

,-+! 8+249! %0! 3%8+! +U,+2/.'! 0%24+3! ./(! ,-+2+0%2+! &/.F'+! ,%! %21./)3+! ,-+83+'7+3! )/,%! ./9!

2+'+7./,!%2!8+./)/10&'!3),&.,)%/3:!A-+!3&F,+U,!%0!,-+!.(:!2+7+.'+(!F9!,-+!.2,)3,3!.44+/,!0&2,-+2!

@("@"-/-$ *+)*$ ;(/C2"7)9$ )(*<$ /?2-*-$ "79A$ D+/7$ )@@("@(2)*/=$ )7=$ )@@("1/=$ >A$ *+/$ &/7*(/$ )7=$

2+7+.'3! ,-+! F.3)4! .33&86,)%/! ,-.,! ),! )3! ()3+/02./4-)3+(5! 8.21)/.'! ./(! &',)8.,+'9! %0! /%! 7.'&+!

$-.,3%+7+2!$),-)/!),3!%$/!3%4).'!4%/,+U,!M)0!)/(++(!),!)3!%0!./9!7.'&+!%&,3)(+!%0!,-.,!3),&.,)%/N:!#,!

)3! ,-&3! (+0)/+(! ,-2%&1-! ,-+!8+4-./)43!%0! ,-+!G+,2%6%')3! .3! )/0+2)%2! ,%! 4&',&2.'! .4,)7),9!$-)4-!

,.*+3!6'.4+!.,!,-+!4+/,2+!ME)/4'.)25!YZZYN:!



"Xa!

!

F27&9)2(,-$#"-*$&(5&2)9$@"27*B$*+/7B$(/2*/()*/=!2+6+.,+('95!)3!,-.,!.2,)3,3!3-%&'(!/%!'%/1+2!F&9!)/,%!,-+3+!

3,+2+%,96+3:!J.,-+2! ,-./!$.),)/1!./(!$./,)/1! ,%!F+!()34%7+2+(5! .2,)3,3! 3-%&'(! ,.*+! 2+36%/3)F)'),9! ./(!

4'.)8!%$/+23-)6!0%2!,-+!2%&,+3!,-+)2!4.2++23!$)''!,.*+:!#/!2+'.,)%/!,%!,-+!6+24+)7+(!()7)3)%/!F+,$++/!,-+!

4+/,2+! ./(! ,-+! 8.21)/d6+2)6-+29! M)/! ,+283! %0! 4+/,2+3! %0! .2,N! 8&4-! %0! $-.,! E)/4'.)2! ()34&33+3! )3! ./!

)=)@*)*2"7$"6$U)A#"7=$[2992)#-,$>)-2&$*+/-2-$27$+2-$PWIX$>""M$E$'(52"<#%4(+<,(#$'(5&#4!.66')+(!,%!,-+!

4%/,+86%2.29!.2,!$%2'(! )/!B2),.)/! )/! ,-+!YZZ_3! E&(5=/9AB$ *+)*$ *+/$ :&/7*(/,$"($ &2*A$ 2-$ *+/$#)27! 36.4+!%0!

4&',&2.'! 62%(&4,)%/P! $+/7$ ,&59*5(/,$ 2-$ @("=5&/=$ /9-/D+/(/$ 2*$ )&+2/1/-$#/)727C$ )7=$ -2C7262&)7&/$ "79A$

,-2%&1-! ,-+! 7.')(.,)%/! ./(! 7.'&+! F+3,%$+(! %/! ),! F9! 2+62+3+/,.,)7+3! %0! ,-+! 4+/,2+N:! E)/4'.)25! ,-+/5!

+L&.,+3!,-+!4+/,2.')3.,)%/!%0! ,-+!.2,!$%2'(! )/! ,-+!<C!$),-!.!*)/(!%0!4&',&2.'! )86+2).')38! )/!$-)4-!%/'9!

R%/(%/!M):+:!R%/(%/TF.3+(!1.''+2)3,35!4&2.,%235!)/3,),&,)%/3!./(!42),)43N!4./!(+4)(+!$-.,!)3d)3!/%,!$%2,-9!

%0!.,,+/,)%/:YY^!!

I0!4%&23+!./9!.2,)3,3!$),-!./9!8+./)/10&'!4%/,2)F&,)%/!,%!8.*+!(%!/%,!3),!.2%&/(!$.),)/1!,%!F+!

()34%7+2+(!)/!L&),+!,-+!$.9!2+62+3+/,+(!\:::]!F&,!,-)3!62+4%/4+6,)%/!(%+3!6+23)3,!./(!9%&!*/%$!)0!

9%&! .2+! ,%'(! 3%8+,-)/1! %0,+/! +/%&1-!8.9F+! 9%&! 3,.2,! ,%! F+')+7+! ),:!I0,+/! .2,)3,3! 4%/36)2+! ,%!

,-+)2!%$/!8.21)/.')3.,)%/!F9!.44+6,)/1!62%c+4,+(!7)+$3!%0! ,-+!6.2.8+,+23!%0! 4&',&2.'! .4,)7),95!

6.2,)4&'.2'9!)/!2+1)%/.'!.2+.3!./(!%0!4%&23+!F9!.44+6,)/1!./(!6.,2%/)3)/1!,-+!4&',&2.'!-+1+8%/9!

+/0%24+(!02%8!,-+!8+,2%6%'),./!4+/,2+!ME)/4'.)25!YZZYN:!

;3!$+''!-)3!()34&33)%/!%0!,)8+'9!4%/4+2/3!)/!B2),)3-!4%/,+86%2.29!.2,5!,-+!3,9'+!./(!.662%.4-!%0!,-+!+33.9!

)(/$(/1/)927C4$F27&9)2(,-$9)7C5)C/B$6"($/?)#@9/B$>/&"#/-$27&(/)-27C9A$/7/(C/*2&$)7=$()#>57&*2"5-$)-$*+/$

+33.9!(+7+'%63:!A-+!3,9'+!./(!,96+!%0!'./1&.1+!-+!4-%%3+3!)/!,-)3!+33.9!F+4%8+!.!*)/(!%0!,2.(+8.2*!%0!

F27&9)2(,-$D(2*27C4$Z7$-"#/$(/-@/&*-B$*+2-$2-$)C)27B$2=/7*262)>9AB$*+/$&(2*2&2-#$"6$)$A"57C$#)7B$)7=$@)()99/9-$

&)7$>/$=()D7$>/*D//7$F27&9)2(,-$*"7/$)7=$-*A9/$"6$=/921/(A$)7=$*+)*$"6$%)9&"9#$V2&M-"7$)*$)!3)8)'.2!6%)/,!

27$+2-$&)(//(4$!+/$5-/$"6$"&&)-2"7)9$/?@9/*21/-B$ 6"($/?)#@9/B$ 2-$7"*)>9/$ 27$V2&M-"7,-$/--)A-$"6$*+/$/)(9A$

,a_3!./(!F27&9)2(,-$"6$*+/$/)(9A$*"$#2=TZ_3:!A-+!&3+!%0!3&4-! '%.(+(!'./1&.1+!3++83!,%!6+20%28!3+7+2.'!

0&/4,)%/35!%,-+2!,-./!F+)/1!6&2+'A$/#@+)*2&4$L-$D/99$)-$*+/$@57&+$=/921/(/=$>A$@+()-/-$-5&+$)-$:A"5,1/$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YY^!E)/4'.)2!8.9!%7+23,.,+!,-+!4.3+!-+2+5!6+2-.63!4%/34)%&3'9!3%5!0%2!+86-.3)35!9+,!,-+2+!.2+!&/(%&F,+('9!8./9!8!F%,-!')*+'9!./(!
&/')*+'9!8!4./()(.,+3!$-"$-*299$)=+/(/$*"$*+/-/$:)--5#@*2"7-,4$Q9)--2&$/?)#@9/-$27&95=/$T(2)7$F/D/99,-$#/*("&/7*(2&$(/-@"7-/$*"$

,-+!%6+/)/1!%0!,-+!56D@)!+U-)F),)%/!)/!"__W!)*$T)9*2&$27$')*/-+/)=B$27$D+2&+$+/$=/-&(2>/=$!A7/-2=/$)-$:*"*)99A$572#@"(*)7*,B$

)7=$*+/$:-+"&M$)7=$)D/,$D2*+$D+2&+$'9)-C"D,-$7"#27)*2"7$)-$Q)@2*)9$"6$Q59*5(/$D)-$#/*$27$PWWHB$>"*+$6("#$d"7="7$)7=$

O()/F&21-:!
!



"XZ!

!

65&M27,$+)=$2*,5!M)/!2+'.,)%/!,%!,-+!62+33&2+!%/!.2,)3,3!,%!3&44++(!.,!.!9%&/1!.1+N!./(!0&2,-+2!,+283!3&4-!

)-$ :&"59=7,*$ C21/$ )$ 69A27C$ 65&M,$ *+/$ 1/(A$ @)(*2&59)($ */(#27"9"CA$ 5-/=$ +/(/$ E)7=! .1.)/5! )/! '.,+2! +33.93N!

.66+.'3! ,%!.!*)/(!%0!9%&,-T-@/)M$)7=$ :&""9,B$)7$)**/#@*$"7$ *+/$@)(*$"6$ *+/$D(2*/($ *"$)99A$+2#-/96$ E)7=$

)(+/,)09!$),-N!.!6.2,)4&'.2!(+8%12.6-)4:YYa!L9"7C$D2*+$*+/-/$(+/*"(2&)9$=/12&/-B$F27&9)2(,-$5-/$"6$ :-*(//*,$

3'./1! ./(! )/0%28.'! <E! )>>(/12)*2"7$ E-5662?27C$ :7,$ 6"($ :27C,B$ 6"($ 27-*)7&/K$ 2-$ )7"*+/($ 1/(A$ =/92>/()*/$

.,,+86,! ,%! 4%/7+9! .! 3+/3+! %0! )22+7+2+/4+! ,%$.2(3! ,-+! 4%/7+/,)%/3! %0! ,-+! .2,! 4.,.'%1&+! +33.9!8! ,-+!

#/--)C/$+/(/$2-B$:*+2-$/--)A$2-$=266/(/7*$8!*)M/$7"*2&/,4$F2#29)($-*()*/C2/-$)/(!.!2+'.,+(!&3+!%0!'./1&.1+!

+86'%9+(! ,%! 3)8)'.2! +/(3! 4./! F+! 3++/! )/! '.,+2! E4%,,)3-! .2,! 42),)4)38! 02%8! ,-+! 8)(TYZZ_3! %/$.2(35!

6.2,)4&'.2'9!)/!+33.93!./(!2+7)+$3!F9!.2,)3,3!./(!42),)43!3&4-!.3!D%-/!B+.1'+3!./(!D%-/!H.'4&,,5!F&,!,2.4+3!

%0!.!3)8)'.2!.,,),&(+!./(!3,9'+!4./!.1.)/!F+!3++/!)/!+.2')+2!$2),)/135!+36+4).''9!F9!G.'4%'8!?)4*3%/:!A-+!

'+1.49!%0!,-+!)/0%28.'),9!./(!3&Fc+4,)7),9!%0!1%/K%!c%&2/.')38!4./!.1.)/!F+!3++/!-+2+5!./(!)/!,-+!B2),)3-!

8&3)4!./(!3,9'+!62+33!,-)3!*)/(!%0!$2),)/1!$.3!.,!),3!-+)1-,!M)/5!0%2!+U.86'+5!6&F')4.,)%/3!3&4-!.3!Q'.2,4(

Q+>'%5!92"<,-!./(!LQCN:!!

L7"*+/($ /?)#@9/$ "6$ *+/$ 927M-$ >/*D//7$ F27&9)2($ )7=$V2&M-"7,-$ -*A9/$ )7=$5-/$"6$ 9)7C5)C/$ 2-$ *+/$D)A$ 27$

$-)4-!E)/4'.)2!.((2+33+3!,-+!2+.(+2!36+4)0)4.''95!2+c+4,)/1!,-+!6%')3-+(!42),)4.'!()3,./4+!%0!.!,-)2(T6+23%/!

/.22.,)7+:! >+23%/.'! 62%/%&/3! .66+.2! )/42+.3)/1'9! .3! E)/4'.)2! .(%6,3! ./! %2.,%2)4.'! 8.//+2! %0! $2),)/1:!

L==(/--27C$+2-$(/)=/(-+2@$)-$:A"5,$)7=$-@/)M27C$"6$:5-,B$+/$)**/#@*-$*"$-@/)M$=2(/&*9A$*"$+2-$)5=2/7&/$8!

62+3&8.F'9!0+''%$!.2,)3,3!.,!3)8)'.2!6%)/,3!)/!,-+)2!4.2++2:!b-)'3,!,-)3!'),+2.29!3,2.,+19!&/(%&F,+('9!6.4*3!

.! 2-+,%2)4.'! 6&/4-5! ),! )3! .'3%! 4'+.2! ,-.,! ,-+! 4.,.'%1&+! $.3! )/,+/(+(! .3! 8&4-5! )0! /%,! 8%2+5! 0%2! ,-+!

4%/3&86,)%/! %0! ! )/,+2/.,)%/.'! 4&2.,%235! .2,! $%2'(! $%2,-)+3! ./(! 42),)43! M6+2-.63! *+/$ :/?$ @5>92&$

-&+""9>"A-,$#/7*2"7/=$>/9"DK$)-$ 2*$D)-$ 6"($ *+/$/)(9A$&)(//($)(*2-*-!./(!3,&(+/,3!E)/4'.)2!6&26%2,+(!,%!

.((2+33P!

E%!$-+2+!(%+3!.''!,-)3!'+.7+!9%&5!,-+!9%&/1!.2,)3,!c&3,!%&,!%0!.2,!34-%%'!)/!='.31%$!%2!R)7+26%%'5!

T/96)-*$ "($ R599\$ [+/7$ A"5,(/$ 3,./()/1! .,! ,-+! ,%6! %0! ,-+! 3,+63! %0! 9%&2! 4%''+1+5! "_! 9+.23! %0!

+(&4.,)%/! F+-)/(!9%&5! )3! ,-+! %/'9!$.9! 2+.''9! (%$/j! :::!b+''5! ),! )3! )0! .''! 9%&! .2+! 1%)/1! ,%! (%! )3!

(/*(/)*$ *"$ A"5($ >/=(""#n-*5=2"$ 6"($ PH$ A/)(-$ @2927C$ 5@$ *+/$ &)71)-/-$ D+29/$ A"5$ :D)2*$ *"$ >/$

()34%7+2/=,4$`444a$[+A$D)2*$6"($A"5($D"(M$*"$>/$)@@("1/=n1)92=)*/=n&"762(#/=$>A$-"#/$/?$@5>92&$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YYa!#,!3-%&'(!F+!/%,+(5!-%$+7+25!,-.,!42),)43!)/4'&()/1!?.7)(!E9'7+3,+2!-.(!.'3%!+86'%9+(!,-+!&3+!%0!3'./1!$%2(3!%2!6-2.3+3!)/!
,-+)2!$2),)/1!02%8!,)8+!,%!,)8/4$Z7$FA91/-*/(,-$&)-/B$92M/$*+/$)(*2-*T42),)43!8+/,)%/+(!.F%7+5!,-+!)/c+4,)%/!%0!3&4-!'./1&.1+!4%&'(!
>/$-//7$)-$)$D)A$6"($*+/$D(2*/($*"$(/6"&5-$*+/$(/)=/(,-$)**/7*2"7$"($/7C)C/#/7*$D2*+$=2662&59*$D"(M-$"($2=/)-4!
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!

-&+""9>"A$ 27$ )$ -+)(@$ -52*nN/)7-,7$ -7/)M/(-\$ E>5*$ #)A>/$ A"5$ M7"D$ +2#$ )9(/)=A$ 6("#$ @(/@$

34-%%'N:!h%&!1+,!%&,!,-+2+5!(%!3%8+!0&4*)/1!-%,!3-%$3!./(!)/7),+!,-+8!%7+2!%/!9%&2!%$/!,+283!

ME)/4'.)25!YZZYN:!

A-)3! *)/(!%0!(+')7+29! .1.)/!+86-.3)3+3! ,-+!8./)0+3,%T')*+! ,%/+!%0! ,-+! ,+U,Q! %/+! ,-+!%/+!-./(!E)/4'.)2!

2.'')+3!6.2,!%0!-)3! .&()+/4+!()2+4,'9! M-)3!6++23N!$-)'3,!%/! ,-+!%,-+2!-./(!-+!4'+.2'9! '.93!%&,!-)3! ,+2835!

.,,),&(+!./(!6-)'%3%6-9!0%2!,-+!2+8.)/(+2!%0!-)3!2+.(+23-)6:!!

S&2,-+2!)/!,-+!+33.9!E)/4'.)2!(+342)F+3!.2,)3,T272*2)*/=$@("N/&*-$)-$:*+/$2#@)*2/7*$)7=$)CC(/--21/$(/N/&*2"7$

"6$*+/$@/(&/21/=$7"*2"7$"6$*+/$)(*2-*$)-$@)--21/$)7=$)@"92*2&)9,4$!+/$/--)A$E)7=$&)*)9"C5/KB$)-$D/99$)-$*-+!

=&<,/+..! /?+2>2*2"7$ 2*-/96B$ )(/$ /?)#@9/-$ "6$ *+2-$ :2#@)*2/7*$ )7=$ )CC(/--21/$ (/N/&*2"7,$ )7=$ F27&9)2(,-$

(+0)/),)%/! .6,'9! (+342)F+3! -)3! %$/! $2),)/1:! A-+! './1&.1+! ./(! 3,9'+! %0! ,-+! 6)+4+! .2+! /%,-)/1! )0! /%,!

:2#@)*2/7*$)7=$)CC(/--21/,$ 27$ */(#-$"6$ *+/$/7/(CAB$/7,-&3).38!./(! 02&3,2.,)%/!+U62+33+(:!;3!$+''!.3!.!

>"9=$)7=$&"762=/7*$:#2--2"7$-*)*/#/7*,$=2(/&*/=$)*$&5()*"(-B$&(2*2&-B$C)99/(2/-$)7=$-"$"7B$*+/$*/?*$)&*-$)-$)$

M27=$"6$:&+211A27C,!%0!0+''%$!.2,)3,35!./!.,,+86,!,%!1%.(!9%&/1!.2,)3,3!%&,!%0!.6.,-9!./(!4%86'.4+/49!)/!

2+'.,)%/!,%!,-+)2!6%3),)%/!./(!2%'+!$),-)/!,-+!)/02.3,2&4,&2+!%0!,-+!.2,!$%2'(:!b-)'3,!,+U,3!3&4-!.3!,-%3+!)/!

9#&8G+! $+2+! +L&.''9! .112+33)7+! ./(! +/+21)3+(5! ,-+! +4%/%8)4! ./(! 6%'),)4.'! 3),&.,)%/! 0%2! ,-+! <C! ./(!

='.31%$!-.(!4-./1+(!.'8%3,!&/2+4%1/)3.F'A$27$*+/$27*/(1/727C$=/&)=/4$V2&M-"7,-$-*)7&/$9/)7/=$*"D)(=-$

.!3+'0T&"7-&2"5-$ :"@*27C$"5*,$"6$ *+/$"662&2)9="#$)7=$)&&/@*)7&/$"6$ *+/$ 6)-+2"7)>9/$)(*$D"(9=B$)$=/62)7*$

2+0&3.'! ,%! 6.2,)4)6.,+! )/! ./! .&,-%2)3+(! 393,+8:! I,-+2! +33.93! ()34&33+(! M.3! #! -.7+! 8+/,)%/+(N! ,-+!

)/+7),.F)'),9! %0! &/+86'%98+/,! 6%3,T.2,! 34-%%'5! ./(! .,,+86,+(! ,%! 2+02.8+! ,-)3! 3),&.,)%/! F9! )/7+23)%/5!

6+2-.63! 3++)/1! &/+86'%98+/,! .3! ./%,-+2! 0%28! %0! 2+3)3,./4+! ./(! .2,)3,)4! .&,%/%89:! A-+3+! ,+U,35!

-%$+7+25!$+2+!$2),,+/!F+0%2+!,-+!8+,+%2)4!3&44+33!%0!3%#/$"6$V2&M-"7,-$@//(-4$[+29-*! ,-+!3&44+33!%0!

f/D$ Z#)C/$ =2=$ 92**9/$ *"$ )9*/($ V2&M-"7,-$ @"92*2&)9$ -/7*2#/7*-B$ 2*$ 2-$ 57=/72)>9A$ *+/$ &)-/$ *+)*$ D+)*/1/($

F27&9)2(,-$@"-2*2"7B$)7=$D+)*/1/($+2-$12/D$"6$>"*+$*+/$D"(M$)7=$*+/$&)(//($@)*+-$"6$*+/$PWbH-$@)27*/(-B$

,-+!35&&/--$"6$+2-$@(/=/&/--"(-$57="5>*/=9A$@5*$'9)-C"D$:"7$*+/$)(*$D"(9=$#)@,4$.(2"($*"$*+/$,a_3,5! ),!

$.3! .'8%3,!&/,-)/*.F'+! ,%! )8.1)/+! 4%7+2.1+!./(! 42),)L&+!%0! E4%,,)3-!.2,!%/! ,-+! 34.'+!$-)4-!%44&22+(!

,-2%&1-!,-+!.,,+/,)%/!6.)(!,%!C+/!H&22)+5!E,+7+/!H.86F+''5!+,!.':!!

#,!3++83!7+29!')*+'9!,-.,!8./9!%0!E)/&9)2(,-$-*)*/#/7*-$)>"5*$)(*2-*3,!.,,+86,3!,%!3++*!7.')(.,)%/!02%8!,-+!

%&,3)(+!$+2+!()2+4,+(!.,!,-+!6.)/,+23!%0!,-+!YZa_3!8! ),!$.3!$+''T*/%$/!./(!$)(+'9!()34&33+(!,-.,!C+/!

H&22)+!./(!E,+7+/!H.86F+''!-.(!.4-)+7+(!4%88+24).'!3&44+33! )/!R%/(%/!./(!V+$!h%2*:!b-.,!E)/4'.)2!
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(%+3!/%,!()34&33!)3!,-+!0.4,!,-.,!,-+!)/),).'!3&44+33!%0!V+$!#8.1+!$.3!/%,!(%$/!,%!+U,+2/.'!0%24+3!./(!

.662%7.'!02%8!%&,3)(+5!F&,!-.(!F++/!0%21+(!,-2%&1-!,-+!-%8+T12%$/!+00%2,3!%0!,-+)2!,&,%2!M./(5!'+3,!$+!

0%21+,N! 0+''%$!.2,)3,!;'+U./(+2!G%00.,:!A-%&1-! ,-+!4%/,+U,3!.2+!4'+.2'9!()00+2+/,! )/!8./9!$.935! ),!$.3!

7/1/(*+/9/--$%"66)*,-$ "D7$ :)(*2-*,-$ 272*2)*21/,$ E27$ *)M27C$ "7$ ,-+! 2%'+! %0! 42),)4! ./(! 4&2.,%2! 8! 8&4-! ')*+!

F27&9)2($ +2#-/96K$ D+2&+$ :9)57&+/=,$ *++! 4.2++23! %0! ,-+! V+$!='.31%$! B%93:! S&2,-+28%2+5! (&+! +),-+2! ,%!

%"66)*,-$ -)11A$ ">-/(1)7&/$ "6$ )(*$ D"(9=$ *(/7=-$ "($ @5(/$ -/(/7=2@2*AB$ f/D$ Z#)C/$ )((21/=$ E)-$ Z$ +)1/$

()34&33+(!)/!,-+!62+7)%&3!4-.6,+2N!c&3,!.3!0)1&2.,)7+!6.)/,)/1!$.3!+/c%9)/1!.!8.c%2!2+7)7.'!)/,+2/.,)%/.''9:!

A-+!,)8+!8.9!/%,!-.7+!F++/!2)1-,!$-+/!,-+!E;H!.,,+86,+(!,%!(%!.!3)8)'.2!,-)/1!)/!62%8%,)/1!G%00.,!

./(!-)3! 4%/,+86%2.2)+3! .3!V+$!J+.')3,3! )/! ,-+!YZ^_35!F&,!F9! ,-+!+.2'9!YZa_3!G%00.,!8&3,!-.7+! 3++/!

M4%/34)%&3'9! %2! /%,N! ./! %66%2,&/),9! ,%! 62%8%,+! -)3! 7)3)%/! ./(! 6-)'%3%6-9! %0!$-.,! 4%/,+86%2.29! .2,!

4%&'(!F+!M./(!,-+!3%4).'!0&/4,)%/!),!3-%&'(!+86'%9N!,-2%&1-!,-+!$%2*!%0!-)3!3,&(+/,3:!!

Z7$ (/*("-@/&*B$ 2*$ 2-$ 27*/(/-*27C$ *"$ 7"*/$ *+)*$ F27&9)2(,-$ "D7$ C/7/()*2"7$ 6"99"D/=$ -52*$ 27$ #)7A$ D)A-4$

b-.,+7+2! ,-+)2! ()00+2+/4+3! %2! +7+/! )/,+/,)%/35! ,-+! .+3,-+,)4! .,! 6'.9! )/! ,-+! $%2*! %0! E)/4'.)2! ./(! -)3!

4%/,+86%2.2)+3!./(!,-+!.662%.4-+3!.(%6,+(!F9!,-+!=&<,/+..!C("5@$D/(/$1/(A$#5&+$:"6$*+/$#"#/7*,$27$

,+283!%0!/+$!()2+4,)%/3!)/!4%/,+86%2.29!.2,!MV+)'!G&'-%''./(!-.3!()34&33+(!,-)3!)/!(+,.)'! )/!/&8+2%&3!

+33.93!./(!)/!-)3!"__W!F%%*!E$'(5".#"%+.(F'72."#&2<N:!S%2!.!12%&6!.3!3+'0T2+0'+U)7+!./(!42),)4.''9!.$.2+!.3!

*+/-/$A"57C$)(*2-*-B$2*$-//#-$7)21/$*"$)--5#/$*+/A$D/(/$57)D)(/$"6$D+/(/$*+/2($D"(M$#2C+*$:62*,$27$*/(#-$

%0!,-+!,.3,+3!./(!()2+4,)%/3!%0!,-+!)/,+2/.,)%/.'!.2,!$%2'(!M./(!8.2*+,N:!S&2,-+28%2+5!$-)'3,!E)/4'.)2!./(!

+2-$ )--"&2)*/-$ @/(+)@-$ C/7/()*/=$ 27*/(/-*$ 27$ *+/2($ D"(M$ :"7$ *+/2($ "D7$ */(#-,$ 27$ *+/$ 62(-*$ 27-*)7&/5! ),!

$%&'(!F+!3,2+,4-)/1!,-+!6%)/,!,%!+L&.,+!./! )/),).'!3+/3+!%0!3+'0T(+,+28)/.,)%/!./(!3+'0T2+')./4+!%/!,-+!

6.2,!%0!9%&/1!.2,)3,3!$),-!%/1%)/1!.2,)3,)4!.&,%/%89!./(!3,+.(0.3,!6%'),)4.'!)/,+12),9!M.,!'+.3,!$),-!2+1.2(!

*"$*+/$#)&+27)*2"7-$"6$ *+/$)(*$D"(9=K4$%)7A$"6$ *+/$)(*2-*-B$ 6"($/?)#@9/B$D/(/$S52&M9A$ :-7)@@/=$5@,$>A$

R%/(%/! 1.''+2)+3! 3&4-! .3! ,-+! R)33%/:! ;/(! $-)'3,! E)/4'.)2! +,! .'! 8.9! -.7+! )/7),+(! ,-+3+! 1.''+2)+3! ./(!

4&2.,%23!,%!62%c+4,3!')*+!=&<,/+..!:"7$*+/2($"D7$*/(#-,$*+/A$D/(/$7/1/(*+/9/--$S52&M9A$&"T%6,+(!)/,%!,-+!

.2,!8.2*+,!./(!,-+!,2.(),)%/.'!393,+83!%0!.2,:!E)8)'.2'95! ')*+!,-+!V+$! #8.1+!12%&65!.3!V+)'!G&'-%''./(!

-.3!%F3+27+(5!,-+!7+29!6.2,)4&'.2!4%/,+U,35!2+1)%/.'!/&./4+3!./(!6%'),)4.'!8+33.1+3!%0!,-+!+.2'9!$%2*3!!

M,-+!8%3,!)/,+2+3,)/1!+'+8+/,3!%0!,-+!$%2*!)/!8./9!$.93N!%0!,-+3+!.2,)3,3!$+2+!%0,+/!3&F3&8+(!)/,%!./!

+.329A$ *()7-9)*)>9/$ 1/(-2"7$ "6$ :F&"**2-+7/--,$ D+2&+$ &"59=$ >/$ /)-29A$ 57=/(-*""=$ 27$ )7$ 27*/(7)*2"7)9$

8.2*+,6'.4+:!!
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!"$(/*5(7$*"$*+/$/--)A,-$-*A9/$)7=$=/921/(A$-@/&262&)99AB$#)7A$"6$*+/$@"27*-$F27&9)2($()2-/-$)(/$@(/-/7*/=$)-$

.'8%3,! F)/.29! %66%3),)%/35!$),-! 2-+,"(2&)9$ S5/-*2"7-$ 6(/S5/7*9A$ @"-/=$ )-$ )7$ :/2*+/(n"(,$ =2&+"*"#A4$ Z7$

,-)35! ,-+2+! )3! .! 3+/3+! ,-.,! 3%8+!%0! ,-+! L&+3,)%/3! E)/4'.)2! .3*3! .2+! &/2+3%'7+(! M%2! &/2+3%'7.F'+N5! +7+/!

D+/(/$*+/$(/)=/($&)7$C5/--$D+2&+$+)96$"6$*+/-/$"@@"-2*2"7)9$:-/*-,$F27&9)2($@(2129/C/-4!!!

O7+/,3!%0!,-)3!/.,&2+!$-)4-!%44&2!%&,3)(+!R%/(%/!-.7+!,-+!.((+(!M()3N.(7./,.1+!%0!F+)/1!0%24+(!

,%!c&3,)09!,-+83+'7+3!.3!3%8+,-)/1!%,-+2!,-.7$)$(/C2"7)9$-+"D(""#$6"($*+/$:N.(+(!6.'.,+3!%0!,-+!

#/*("@"92*)7$&/7*(/4,$?%!,-+3+!*)/(3!%0!+U-)F),)%/3!-.7+!./9!)/,2)/3)4!8+./)/1!%2!(%!,-+9!%/'9!

2+62+3+/,! .! ')8),+(!$)/(%$!%0!%66%2,&/),9!%/,%! ,-+!8+229! 1%! 2%&/(!%0! ,-+!8.2*+,! 0%2! ,-%3+!

)/()7)(&.'3! )/7%'7+(j!H+2,.)/'9!,-+9!2+62+3+/,!.!7.'&.F'+!./(!+/+21+,)4!3+'0T(+,+28)/.,)%/5!F&,!

,%!$-.,!+/(3j!#3!,-)3!3),&.,)%/!8+2+'9!3986,%8.,)4!%0!,-+!%'(!1&.2(!F+)/1!2+6'.4+(!F9!,-+!.7./,T

1.2(+5!,-+!+3,.F')3-8+/,!73:!,-+!/+$!+3,.F')3-8+/,j!

;2+!,-+3+!*)/(3!%0!3-%$!%/'9!2+1)%/.'!3-%$2%%83!0%2!,-+!-&/129!8.2*+,!%2!(%!,-+9!3'%$'9!F&)'(!

./!)/,+2/.,)%/.'!.$.2+/+33!%0!./9!1)7+/!4),9!$-)4-!&"59=$@("1/$*"$>/$*"$/1/(A"7/,-$>/7/62*\$L(/$

/%,)%/3!%0!)/42+.3+(!7.'&+!./(!+/1.1+8+/,!,-2%&1-!3),+T36+4)0)4),9!./(!4'.)83!%0!12+.,+2!6&F')4!

.44+33)F)'),9!%/'9!+U4&3+3!,%!6'.4.,+!M6&F')4N!0&/(+23j!;2,)3,3!1.)/!7.'&.F'+!+U6+2)+/4+!F9!1+,,)/1!

)/7%'7+(!)/!.''!.36+4,3!%0!)/),).,)/1d0&/()/1d4&2.,)/1d.(8)/)3,2.,)/15!F&,!$-9!,-+/!(%!,-+!6&F')4!

3,)''!0++'!.')+/.,+(!./(!+U4'&(+(!$-+2+!+7+29!+00%2,!)3!8.(+!,%!+/1.1+!,-+8j!ME)/4'.)25!YZZYN:!

L-$ *+/$ )>"1/$ S5"*/$ =/#"7-*()*/-B$ F27&9)2(,-$#"=/$ "6$ /7C)C/#/7*$ &)7$ >/$ ()*+/($ >%8F.3,)4! )/! ,%/+5!

6+2-.63!'+./)/1!,%$.2(3!2-+,%2)4:!H+2,.)/'95!,-+2+!)3!.!3+/3+!%0!E)/4'.)2!6%3),)%/)/1!-)83+'0!.3!.!*)/(!%0!

36%*+38./!%2!6%'),)4)./!2+62+3+/,)/1!,-+!7.'&+3!./(!.662%.4-+3!%0!-)83+'0!./(!-)3!6++23:!h+,!)/!36),+!%0!

,-+! ()(.4,)4)38! %0! ,-+! +33.9! ,-+2+! .2+! .'3%! +'+8+/,3! %0! ()34&23)7+/+33! ./(! 3+'0T2+0'+U)7),9! ,-.,! '+.7+!

(""#$ 6"($ *+/$ (/)=/($ *"$ >/&"#/$ :)&*21/,4$ L7=$ 2*$ 2-$ @/(+)@-$ *+2-$ /9/#/7*$ 8! ,-+! 4%/0)(+/4+! ,%! 2.)3+!

S5/-*2"7-$ )7=$@"-2*$ -*()*/C2/-$D2*+"5*$ @(/-/7*27C$ :)>-"95*/-,$8!$-)4-!8.*+3! E)/4'.2(,-$ /--)A$ )(C5)>9A$

8%2+! 42),)4.''9! -"@+2-*2&)*/=$ *+)7$ *+)*$ "6$ +2-$ ,a_3! 4%&/,+26.2,3:! #,! )3! )/,+2+3,)/1! ,%! /%,+5! ,-%&1-5! ,-.,!!

=/-@2*/$*+/$/--)A,-$&9/)($)**/#@*$*"$=2-*)7&/$2*-/96$6("#$*+/$)(*2-*-$)--"&2)*/=$D2*+$f/D$Z#)C/$*+/(/$)(/$

&/(%&F,+('9!6.2.''+'3! ,%!F+!(2.$/!F+,$++/!,-+!4'.2)%/T4.''!()(.4,)4)38!%0!+33.93!F9!C+/!H&22)+! )/! ,-+!

/)(9A$ ,a_3!)7=$F27&9)2(,-$"D7$)**/#@*$*"$()99A$A"57C$)(*2-*-$)&&"(=27C$*"$)$7/D$)C/7=)4$F27&9)2(,-$/--)A$

4.22)+3! 2=/7*262)>9/$ :-D2@/-,$ )*$ *+/$ f/D$ Z#)C/$ @)27*/(-$ )7=$ #5&+$ "6$ *+/$ +33.9! 3++83! (+3)1/+(! ,%!



"[W!

!

+3,.F')3-!3%8+!()3,./4+!F+,$++/!,-+!/+$!1+/+2.,)%/!%0!.2,)3,3!M2+62+3+/,+(!F9!,-+!='.31%$!4%/,)/1+/,!

%0!,-+!=&<,/+..!+U-)F),)%/N!./(!,-+)2!62+(+4+33%23:!!

b-.,!-.3!0)/.''9!F++/!+U%24)3+(!)3!.!0++')/1!+7)(+/,!)/!9+.23!1%/+!F9!,-.,!4%8)/1!02%8!='.31%$5!

%2!B+'0.3,!%2!./9!%,-+2!4),9!8+./,!-.7)/1!.!4-)6!%/!9%&2!3-%&'(+25!0++')/1!3-%2,!4-./1+(!F+4.&3+!

A"5$ D/(/7,*$ >"(7$ 27$ d"7="7$ "($ f/D$ h"(M4$ [+)*$ 2-$ +)@@/7271! /%$! )3! .4,)7+! 8! /%,! 2+T.4,)7+!

ME)/4'.)25!YZZYN:!

#/!,-+!=&<,/+..!4.,.'%1&+!3&4-!)3!E27&9)2(,-$)**/#@*$*"$+2C+92C+*$*+/$:C596,$>/*D//7$*+/$=266/(/7*$:*A@/-,$"6$

.2,)3,3!8!./(!),!)3!4'+.2!,-.,!,-+!2+62+3+/,.,)7+3!E)/4'.)2!-.3!)/!8)/(!.(/$:"9=$-&+""9,$/?@(/--21/n62C5()*21/$

6.)/,+23!7+23&3!-)3!%$/!6++2!12%&6!8!,-.,!-+!)/.(7+2,+/,'9!&/(+28)/+3!-)3!6%3),)%/!F9!'+.7)/1!1.63!)/!-)3!

()34&33)%/!./(! )1/%2)/1!3.')+/,!/&./4+35!6.2,)4&'.2'9! )/! ,+283!%0!.4*/%$'+(1)/1!3%8+!.00)/),9!F+,$++/!

,-+!,$%!12%&63:!#/!./!.,,+86,!,%!3&88.2)3+!,-+!6+2)%(5!,-+!O&-&#&<8()%#-!$+F3),+!()34&33+(!,-+!.66.2+/,!

:=212=/,$>/*D/+/!,-+!='.31%$TF.3+(!.2,)3,3!%0!,-+!YZa_3!./(!YZZ_35!/%,)/1!%0!,-+!9%&/1+2!12%&6P!

\A-+)2]!.)8!)3!,%!0%3,+2!.!()00+2+/,5!8%2+!-%')3,)4!,96+!%0!42+.,)7),9!02%8!,-.,!2+L&)2+(!F9!3,&()%T!

./(!1.''+29TF.3+(!$%2*!8!./(!%/+!$-)4-!(+8./(35!4+/,2.''95!4'%3+!./(!.4,)7+!+/1.1+8+/,!$),-!

,-+! 6-93)4.'! ./(! -&8./! 0.F2)4! )/! $-)4-! ,-+! .2,$%2*! )3! 3),+(5! -+/4+! 2+7+.')/1! ./! &/(+2'9)/1!

)(+%'%1)4.'! .00)/),9! $),-! ,-+! 3%4).'! +/1.1+8+/,! %0! H&22)+5! @%$3%/! '#( +.5! (+36),+! ,-+)2! 2.()4.'!

()36.2),9!%0!8+,-%(!Mb)'3%/!./(!>)'12)85!"__^N:!!

;3!,-+!L&%,+!-)1-')1-,35!(+36),+!8.c%2!()00+2+/4+3!M6.2,)4&'.2'9!$),-!2+1.2(!,%!,-+!3,9'+!./(!0%28!%0!,-+!

.2,!$%2*3!62%(&4+(N! ,-+!.2,)3,3!./(!$2),+23!%0! ,-+!YZa_3!./(!YZZ_3!-.(!8%2+! )/!4%88%/!,-./!+),-+2!

3)(+! $%&'(! ')*+! ,%! .(8),:! B%,-! G%00.,! ./(! H&22)+! )/! ,-/2($ D(2*27C-$ "7$ f/D$ Z#)C/B$ )7=$ 27$ F27&9)2(,-$

()34&33)%/!M-+2+!./(!)/!3&F3+L&+/,!+33.93N!%0!,-+!2)3+!%0!-)3!%$/!1+/+2.,)%/5!,-+2+!)35!0)23,!./(!0%2+8%3,5!

./!.,,+86,!,%!-)3,%2)4)3+!./(!42),)4.''9!02.8+!.!1)7+/!12%&6!%0!.2,)3,3:!E)8)'.2'95!,-+2+!)3!.!3+/3+!,-.,!F%,-!

F%()+3!%0!$2),)/1!.,,+86,!,%!62+T+86,!./(!4%&/,+2!42),)4)38!F+0%2+! ),!.66+.23! ME)/4'.)2!./(!H&22)+5! 0%2!

+U.86'+5!.(%6,!.!2.,-+2!(+0+/3)7+!,%/+!$-)4-!3++*3!,%! c&3,)09!./(!62%7)(+!.!2.,)%/.'+!0%2!,-+)2!.2,)3,)4!

6-)'%3%6-)+3N:! ;/(! .1.)/5! )/!%"66)*,-$ /33.9! 0%2!L'*( IG+8'(!.+-82*B$ Q5((2/,-$ /--)A$ 6"($ *+/$C,&<3"%8$(

@'7&'*!)7=$F27&9)2(,-$=&<,/+..!+33.9!M.7=$"*+/($D(2*27C-$"6$*+/$/)(9A$,Z_3N!,-+!+U.86'+3!+86'%9+(!.2+!.3!

2+7+.')/1!.3! ,-+!1.63:! #/!.''!%0! ,-+!+33.935! ,-+!-)3,%2)+3!./(!.21&8+/,3!62+3+/,+(!.2+!-)1-'9!3+'+4,)7+5!

(+3)1/+(!,%!6+23&.(+:!@)3,%295!)/!.''!%0!,-+3+!4.3+35!)3!/+.,'9!6.4*.1+(!,%!3&66%2,!,-+!*+9!6%)/,3!%0!,-+!

D(2*27C4$ Z7$ F27&9)2(,-$ &)-/B$ +/$ @(/-/7*-$ -/96T(+,+28)/.,)%/! ./(! .! (+3)2+! 0%2! 4&2.,%2).'! ./(! 42),)4.'!



"[X!

!

.&,%/%89!.3! ,-%&1-!-)3! 1+/+2.,)%/!-.(! )/7+/,+(! 3&4-!.662%.4-+3:!;(8),,+('95! -+! .4*/%$'+(1+3! ,-+!

2)3+!%0! .!6.2,)4&'.2! ,96+!%0! .2,)3,T2&/! )/),).,)7+35! F&,!+7+/!-+2+!-+!$%+0&''9! )1/%2+3! ,-+!+00%2,3!%0! ')*+T

8)/(+(! .2,)3,3! )/! E4%,'./(! $),-! ),3! 3,2%/1! ,2.(),)%/! %0! .2,)3,T2&/! 62%c+4,3! ./(! %21./)3.,)%/3! M3&4-! .3!

b;E>E5! ?%7+4%,+5! V+$! [^! =.''+295! ?+8.24%T)/),).,+(! +7+/,35! ,-+! E+.1.,+! =.''+295! ='.31%$! =2%&65!

;BBI5!O()/F&21-!>2)/,8.*+235!='.31%$!>2)/,!E,&()%!./(!3%!%/N:!</')*+!H&22)+!./(!G%00.,5!-+!0.)'3!,%!4),+!

-)3,%2)4.'!+U.86'+3!%2!62+4&23%23!)/!,+2#-$"6$)(*2-*-$:&5**27C$"5*$*+/$#2==9/#/7,$)7=$(/65-27C$*"$D)2*$*"$

F+! ()34%7+2+(! MB'.*+5! H%&2F+,! ./(! 3%! %/N:! #/! (%)/1! 3%5! E)/4'.)25! 6+2-.63! &/$),,)/1'95! 4%''&(+3! )/! ,-+!

2+4+/,5!3+'+4,)7+!-)3,%2)+3!%0!,-+!6-+/%8+/%/!%0!.2,)3,T2&/!)/),).,)7+3!.3!F+)/1!3%8+,-)/1!6)%/++2+(!F9!

*"=)A,-$C/7/()*2"7$"6$-5&&/--659$)(*2-*-$E'9)-C"D$27$@)(*2&59)($-566/(-$6("#$*+2-$(/=5&*21/$57=/(-*)7=27C$

%0!,-+!)/02.3,2&4,&2+!%0!E4%,,)3-!.2,!3)/4+!,-+!+.2'9!YZZ_3N:!

#/! 36),+!%0! ),3! ')8),.,)%/3! M/%,.F'95! ,-+! '.4*! %0! .! -)3,%2)4.'! 02.8+$%2*! ./(! ,-+! )86')4),! 3&11+3,)%/! ,-.,!

2+4+/,! .2,)3,T(57$ 272*2)*21/-$ +)1/$ >//7$ -@/)(+/)=/=$ >A$ F27&9)2(,-$ C("5@$ )7=$ *+/2($ &"57*/(@)(*-$

+'3+$-+2+N5!,-+!=&<,/+..!+33.9!)3!/%/+,-+'+33!.44&2.,+!)/!,+283!%0!)(+/,)09)/1!,-+3+!(+7+'%68+/,3!.3!.!

/+$!3-)0,!%2!,2./3),)%/!)/!,-+!#41'-!%0!62%c+4,3!%21./)3+(!F9!.2,)3,3!M):+:!3),+T!%2!4%/,+U,T36+4)0)4Q!(+.')/1!

D2*+$@5>92&$-@)&/j$*A@262/=$>A$*+/$5-/$"6$:)9*/(7)*21/,B$7"7T.2,!36.4+35!+,4:N:!;/(!,-+!+33.9!-)/,3!,-.,5!)/!

,-+%29!.,!'+.3,5!3&4-!(+7+'%68+/,3!4./!F+!+/,2+62+/+&2).'!)/!36)2),:!#,!.'3%!-)1-')1-,3!,-.,!$-)'+!4%''+4,)7+!

+00%2,!./(!4%T"@/()*2"7$)#"7C-*$)(*2-*-$&)7$>/$1)95)>9/B$-5&+$:*/)#$-@2(2*,$#2C+*$)9-"$#)-M$)$()#@)7*$

)/()7)(&.')38!,-.,!3++3!6%$+2!)/!/&8F+23:!A-2%&1-!-)3!4.2+0&'!62+3+/,.,)%/!%0!,-+!.21&8+/,5! ),!3++83!

4'+)($*+)*$27$F27&9)2(,-$12/D$=&<,/+..!),3+'0!)3!/%,!3&Fc+4,!,%!,-+3+!6),0.''3!9+,!),!3++83!3,2./1+!,-.,!\%''Z'5!

,-+! 8%3,! 0.8%&3! .2,)3,T2&/! +7+/,! )/! B2),)3-! .2,! )/! 2+4+/,! 8+8%295! -+'(! %/'9! ,-2++! 9+.23! F+0%2+! )/!

d"7="7B$ 2-$ 7"D+/(/$#/7*2"7/=$ 27$ F27&9)2(,-$ */?*4! A-+! 6.2.''+'35! $-+,-+2! ,-+/! %2! )/! 2+,2%36+4,5! 3++8!

.F&/(./,'9! 4'+.2:! A-+! 0.4,! ,-.,! E)/4'.)2! (%+3! /%,! 8+/,)%/! ),5! +7+/! )/! 6.33)/15! 3&11+3,3! .! /&8F+2! %0!

6%33)F'+! 2+.3%/3! 0%2! ,-+! %8)33)%/:! S)23,'95! 6+2-.635! %/! 62)/4)6'+5! E)/4'.)2! (%+3! /%,! $./,! ,%! 0.7%&2! .!

R%/(%/TF.3+(! 7+/,&2+! F9! .4*/%$'+(1)/1! ),! 0%2! 0+.2! %0! &/(+28)/)/1! -)3! 4%88+/,3! %/! ,-+!

2+1)%/.'d8+,2%6%'),./!36'),:!E+4%/('95!,-+!0.)'&2+!,%!8+/,)%/(\%''Z'()3!.!4%/34)%&3!.,,+86,!,%!.7%)(!-)3!

2+.(+23-)6! (2.$)/1! 6.2.''+'3! $),-! ,-+! =%'(38),-3! 12%&65! $-)4-! 8)1-,! &/(+28)/+! ,-+! +00%2,3! %0! ,-+!

='.31%$!.2,)3,3:!;/(d%2!,-)2('95!,-.,!E)/4'.)2!3++3!/%!6%'),)4.'!%2!6-)'%3%6-)4.'!.00)/),9!M%2!(%+3!/%,!$)3-!
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!

,%! .4*/%$'+(1+! ),N! $),-! ,-+! 3,2.,+1)+3! %0! ,-+! =%'(38),-3d9B.! 12%&6! ./(! 3++*3! ,%! 3+,! 3%8+! ()3,./4+!

F+,$++/!,-+!,$%!12%&63!7).!,-+!%8)33)%/:!YYZ!

#,! $%&'(! F+! 3)86')3,)4! ,%! 3&11+3,! ,-.,! ,-+! =&<,/+..! 12%&6! $+2+! 4%88),,+(! ,%! 3%4).'! ./(! 6%'),)4.'!

+/1.1+8+/,! .,! ,-+! +U6+/3+! %0! .8F),)%/! ./(! +/,2+62+/+&2).')385! 9+,! ),!$%&'(!F+! ,2&+! ,%! 3.9! ,-.,5! )/!

4%86.2)3%/!$),-!,-+!R%/(%/!.2,)3,35!,-+2+!$.3!8%2+!%0!.!3%4).'d6%'),)4.'!.1+/(.!.,!6'.9!)/!F%,-!,-+!$%2*!

./(!3,2.,+1)+3!%0!,-+3+!.2,)3,3!)/!,-+!+.2'9!YZZ_3!)/!4%/,2.3,!,%!$-.,!3++83!')*+!,-+!2.$!.8F),)%/!%0!,-+!

\%''Z'! 1+/+2.,)%/:Y"_! A-+! =&<,/+..! .2,)3,3! )/4'&()/1! E)/4'.)25! =%2(%/5! B%2'./(! ./(! J%F+2,3! $+2+!

&/(%&F,+('9! 4%/4+2/+(!$),-! ,-+!6%'),)43!%0! )(+/,),9! )/! 2+'.,)%/! ,%!1+/(+25! 4'.33!./(!/.,)%/.'),9!./(! )/!

3%8+! 2+36+4,3! ,-+9! 4./!F+! ')/*+(! ,%! ,-+)2! ,a_3! 4%&/,+26.2,3! )/! E4%,'./(!8! .3! 2+0'+4,+(! )/!O+%&+<#5! 0%2!

+U.86'+!8!)/!,+283!%0!,-+)2!)/,+2+3,!./(!+/1.1+8+/,!$),-!,-+3+!)33&+3!,-2%&1-!,-+!$%2*!,-+9!62%(&4+(:!

A-+9!.'3%!3-.2+(!.!3+/3+!%0!2+3)3,./4+!,%!.&,-%2),9!./(!./!.66.2+/,!()3(.)/!0%2!,-+!%00)4).''9!3./4,)%/+(!

36.4+3! %0! .2,! M+U+86')0)+(5! 0%2! )/3,./4+5! ,-2%&1-! ,-+)2! ,+/(+/49! ,%! '%4.,+! $%2*! )/! 6&F')4! 36.4+3N:!

V+7+2,-+'+335! )/! 36),+!%0! ,-+)2!()00+2+/4+35! ,-+! 0.4,! ,-.,! ,-+!='.31%$T>)-/=$)(*2-*-$"6$ *+/$ ,Z_3!./(! ,-+!

=%'(38),-3! 12.(&.,+3! %0! ,-+! 3.8+! 6+2)%(! (+7+'%6+(! 3)8)'.2! 3,2.,+1)+3! 0%2! +U6%3&2+! ./(! .2,! $%2'(!

.,,+/,)%/!.,!.'8%3,!,-+!3.8+!,)8+!3&2+'9!)/7),+3!4%86.2)3%/:!!

!+/$-2C7262&)7&/$"6$F27&9)2(,-$/--)A$ 2-$D2=/T2./1)/1:! #/!3%8+!2+36+4,35!/%,.F'9! )/!,+283!%0!,-+!3,9'+!./(!

&3+!%0!'./1&.1+5!,-+!+33.9!.4,3!.3!.!,2./3),)%/!%2!F2)(1+!F+,$++/!E4%,,)3-!.2,!$2),)/1!%0!,-+!YZa_3!./(!

YZZ_3:!A-+!12%&6!%0!$2),+23!$-%!+8+21+(!)/!,-+!+.2'9!YZZ_3!$+2+!4'%3+'9!4%//+4,+(!.,!,-)3!3,.1+!$),-!

,-+! %'(+2! 12%&6! %0! .2,)3,3! .2%&/(! A2./38)33)%/! ./(! O+%&+<#:! b)'').8! H'.2*5! 0%2! +U.86'+5! %/! ,-+!

A2./38)33)%/! H%88),,++! )/! YZaZ5! +/4%&2.1+(! 1.''+29! 7%'&/,++23! .2%&/(! ,-+! ,)8+! %0! ,-+! \'-#&7+.( 2/(

H.+8&+%&-G:! A-+3+! 9%&/1! -+'6+23! )/4'&(+(!8./9! .2,)3,3! .33%4).,+(!$),-! E)/4'.)25!=&<,/+..! ./(! E4%,,)3-!

/+%T4%/4+6,&.')38! 3&4-! .3! ?.7)(! ;''+/5! H-2)3,)/+! B%2'./(5! D.4L&+')/+! ?%/.4-)+! ./(! ?%&1'.3! =%2(%/:!

S%''%$)/1!,-)3!+.2'9!.33%4).,)%/!$),-!,-+!1.''+295!.!/&8F+2!%0!,-+!.2,)3,3! MB%2'./(5!J)4-.2(3%/5!B.24'.95!

B%94+5! ?%/.4-)+5! B&4-././! ./(! %,-+23N! $+/,! %/! ,%! F+4%8+! 4%88),,++!8+8F+23! $-%5! )/! ,-+! +.2'9!

YZZ_35!+"-*/=$/?+2>2*2"7-$&9"-/9A$ )992/=$ *"$V2&M-"7$)7=$Q9)(M,-$ 27*/(/-*-B$ 27&95=27C$/?+2>2*27C$D"(M-$F9!

?)4*3%/!-)83+'05!.3!$+''!.3!3-%$3!F9!G.2*!>.$3%/5!C+),-!>)6+25!>+,+2!A-%83%/5!.! '.21+!62%6%2,)%/!%0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YYZ!#/!./!.2,)4'+!%/!.2,)3,T2&/!62%c+4,3!)/!O+%&+<#!)/!YZZW5!-%$+7+25!E)/4'.)2!3++83!,%!2+7)3+!-)3!6%3),)%/!3%8+$-.,5!
)&M7"D9/=C27C$*+)*$:*+/$)(*2-*T2&/!62%c+4,!-.3!F+4%8+!.'8%3,!.!62+T2+L&)3),+!0%2!3&44+33!)/!,-+!4&22+/,5!6%3,T+/,2+62+/+&2).'!
)*#"-@+/(/$"6$727/*2/-$)(*$@()&*2&/,$E$F27&9)2(B$PWWOB$@4"`N:!!
Y"_!F27&9)2(,-$PWWH$=2--/(*)*2"7$)*$'9)-C"D$F&+""9$"6$L(*B$6"($/?)#@9/B$*2*9/=$:Q)@2*)9$"6$Q59*5(/nQ59*5(/$"6$Q)@2*)9,$D)-$)7$

.8F),)%&3!.,,+86,!,%!()34&33!,-+!2+'.,)%/3-)6!F+,$++/!4.6),.')38!./(!7)3&.'!4&',&2+:!
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!

0)'8!./(!7)(+%!$%2*!./(!F%%*!'.&/4-+3!F9!12%&63!3&4-!.3!b%2*+23!H),9:!Q/(*)279AB$V2&M-"7,-$27695/7&/$"7$

,-)3!9%&/1+2!1+/+2.,)%/!%0!.2,)3,3!02%8!='.31%$!E4-%%'!%0!;2,!$.3!&/(%&F,+('9!*+95!.3!?.7)(!@.2()/15!

@+.(!%0!,-+!O/7)2%/8+/,.'!;2,!?+6.2,8+/,!02%8!YZa[!8!"__Y!-.3!/%,+(P!

Z*$D)-$%)9&"9#,-$`V2&M-"7,-a$27*/(/-*$27$*+/$M27=$"6$-"&2"T6%'),)4.'!$%2*!,-.,!$+!$+2+!)/,+2+3,+(!

)/!)/!,-+!(+6.2,8+/,!,-.,!.44)(+/,.''9!F&)',!.!/)4+!F2)(1+!F+,$++/!&3!3%!,-.,!$+!$+2+!,-+!%/'9!

(+6.2,8+/,! )/!,-+!.2,!34-%%'!$-%!-.(!,-+!A2./38)33)%/!H%88),,++!4%8+!+7+29!9+.2!,%!1)7+!.!

,.'*!,%!,-+!3,&(+/,3!M@.2()/15!YZZ[5!6:"^N:!

E)8)'.29AB$F27&9)2(,-$=/&2-2"7$*"$:*)M/!5@$*+/$@/7,$=/#"7-*()*/-!,-+!4%/,)/&)/1!)/,+2+3,!)/!42),)4.'!$2),)/1!

.8%/13,! .2,)3,3! )/! E4%,'./(! ! ./(! ,-+! (+3)2+! ,%! +/1.1+!$),-! ./(! 6.2,)4)6.,+! )/! ,-+! 42),)4.'! 02.8+$%2*!

D+2&+$+)=$ *()=2*2"7)99A$>//7$ *+/$="#)27$"6$ &(2*2&-$)7=$+2-*"(2)7-4$ Z7$"*+/($ (/-@/&*-B$ F27&9)2(,-$/--)A$ 2-$

+33+/,).''9!./!+.2'9!8./)0+3,%!./(!3,.,+8+/,!%0!)/,+/,!0%2!,-+!12%&6!.33%4).,+(!$),-!=&<,/+..5!,-+!3+'0T

62%4'.)8+(!:E4%,).!V%3,2.,!$-%!2%3+!,%!62%8)/+/4+!./(!.4-)+7+(!&/62+4+(+/,+(!)/,+2/.,)%/.'!3&44+33!

)/!,-+!YZZ_3:!;'%/1!$),-!,-)35!,-+!+33.9!)(+/,)0)+3!./(!)/!3%8+!$.93!62+()4,3!,-+!)/42+.3)/1!.8F),)%/!./(!

(2)7+!0%2!3&44+33!.8%/13,!9%&/1!.2,)3,35!.!3+/3)F)'),9!$-)4-!$%&'(!4%8+!,%!4-.2.4,+2)3+!B2),)3-!.2,!./(!

)(*2-*-$27$*+/$PWWH-$)7=$D+2&+$&"7*275/-$*"$="#27)*/$)(*$-&+""9-$*"=)A4$L7=$9)-*9AB$F27&9)2(,-$/#@+)-2-!

%/!6++2!3&66%2,!./(!.662%7.'5!.3!%66%3+(!,%!7.')(.,)%/!02%8!,-+!$)(+2!.2,!$%2'(5!-)1-')1-,3!,-+!2+')./4+!

%/! 3%4).'! 4.6),.'!$-)4-!$%&'(!F+4%8+!.! *+9! 0+.,&2+!%0! 4%88)33)%/)/1!$),-)/! E4%,,)3-!.2,!$2),)/1!./(!

6&F')4.,)%/3!%0!,-+!YZZ_3:!O33+/,).''95!,-+!4'%3+!')/*3!F+,$++/!8+8F+23!%0!,-+!A2./38)33)%/!4%88),,++!

./(!O+%&+<#(4%/,)/&+(! ,-2%&1-%&,! ,-+!+.2'9!YZZ_35!$),-! ,-+!4%/,+/,!%0!F%,-!%21./)3.,)%/3! 02+L&+/,'9!

2+0'+4,)/1!.!&/)0)+(!.+3,-+,)4!./(!.662%.4-5!./(!12%$)/1!,%1+,-+2!,%!2+0'+4,!/+$!()2+4,)%/3!./(!3-)0,3!)/!

.2,!62.4,)4+:!

@.)%A%'

#0!,-+!4.,.'%1&+!0%2!=&<,/+..!4%&'(!F+!3.)(!,%!-.7+!-+2.'(+(!.!/+$!.662%.4-!./(!.,,),&(+!,%!.2,!)/!YZZ_3!

E4%,'./(5! ,-+! R%/(%/TF.3+(!8.1.K)/+!\%&'Z'5! .'3%! '.&/4-+(! )/! YZZY5! -.(! 3)8)'.2! %Fc+4,)7+3:! S2%8! ,-+!

7+29!0)23,!)33&+!,-+!E4%,,)3-!.2,)3,3!.33%4).,+(!$),-!=&<,/+..!$+2+!1)7+/!3&F3,./,).'!4%'&8/!)/4-+3!)/!,-+!

6.1+3!%0!\%&'Z':!J%33!E)/4'.)2!F+4.8+!.!2+1&'.2!4%/,2)F&,%25!$2),)/1!.'8%3,!+U4'&3)7+'9!%/!,-+!$%2*!%0!-)3!

02)+/(3!./(!4'%3+!.33%4).,+3!)/!='.31%$:!A-+!.2,)4'+!:V%2,-+2/!R)1-,3,5!)/!#33&+!Y5!,%%*!A2./38)33)%/!./(!

,-+!=&<,/+..!+U-)F),)%/!.3!),3!3,.2,)/1!6%)/,P!!



"[^!

!

!+2-$A/)(,-$=&<,/+..!3-%$5!-+'(! )/!='.31%$!./(!%21./)K+(!F9! '%4.'!.2,)3,35!F2%&1-,!,%1+,-+2!"`!

)/,+2/.,)%/.'!.2,)3,3:!A-+!+/,-&3).38!./(!%6+//+33!,-.,!8.(+!.!3-%$!%0!3&4-!()7+23),9!6%33)F'+!

+)-$)9-"$)**()&*/=$)**/7*2"7$6("#$-"5*+$"6$*+/$>"(=/($`oa$[2*+$)(*2-*-$-5&+$)-$V"5C9)-$'"(="7B$

H2.)1!J)4-.2(3%/5!H-2)3,)/+!B%2'./(!./(!C+7)/!@+/(+23%/!/%$!.,,2.4,)/1!)/,+2/.,)%/.'!.,,+/,)%/5!

)(*2-*-,$272*2)*27+3!-.7+!6&,!='.31%$!%/!,-+!8.6!M\%&'Z'5!YZZYN:!

A-+!2+3,!%0!,-+!.2,)4'+!,%%*!,-+!0%28!%0!.!4%/7+23.,)%/!$),-!?%&1'.3!=%2(%/5!V.,-./!H%'+9!./(!G.2,)/!

T"A&/$D+2&+$ &"1/(/=$#)7A$ "6$ *+/$ -)#/$ @"27*-$ ()2-/=$ >A$ F27&9)2(,-$ &)*)9"C5/$ /--)A$ 6"($=&<,/+..:! A-+!

,%/+5!,%%5!$.3!3)8)'.25!)0!'+33!,-%&1-,0&':!D&3,!.3!J)4-.2(!?+8.24%!-.(!+U4+''+(!.,!3+'0T62%8%,)%/!)/!./9!

()34&33)%/! %0! -)3! %$/! +/,+262)3+3! 02%8! ,-+! YZ`_3! %/$.2(35! ,-+! 9%&/1+2! .2,)3,3! )/! ,-+! YZZ_3! $+2+!

3)8)'.2'9!+00&3)7+! )/!,-+)2!()34&33)%/!%0!,-+)2!.4-)+7+8+/,35!./(!,-+)2!1+/+2.'!3+/3+!%0!3+'0T.33&2+(/+33!

./(! 4%/0)(+/4+! .,! ,)8+3! 7+21+(! %/! ,-+! -96+2F%')4:! A-+! .2,)3,3! %0! ,-)3! 1+/+2.,)%/! $+2+! &/(%&F,+('9!

ED+)*/1/($ *+/2($ @/(-"7)9$ @"92*2&-K$ &+29=(/7$ "6$ !+)*&+/(,-$ T(2*)274$ !+/2($ 57@)()99/9/=$ )#>2*2"7$ )7=$

3,2.,+1)4! 4%&2,3-)6! %0! ,-+! 8+().! $.3! +8)/+/,'9! 3&44+330&'! ./(! ,-+! ,+U,3! $2),,+/! F9! ,-+3+! .2,)3,35!

-)3,%2)4)3)/1! ,-+)2! %$/!$%2*! .3! ),! -.66+/+(5!$+2+! /%,-)/1! )0! /%,! 3+'0T4%/12.,&'.,%29:! ;3! ,-+!=&<,/+..!

+33.9!%&,')/+(5!,-+2+!$.3!/%,-)/1!6.33)7+!.F%&,!,-+3+!.2,)3,3:!A-+)2!&/(+23,./()/1!%0!-%$!,-+!.2,!$%2'(!

%6+2.,+(!3,%%(!,-+8!)/!1%%(!3,+.(!)/!,+283!%0!,-+)2!.F)'),9!,%!4%/,2%'!,-+!6&F')4!./(!42),)4.'!6+24+6,)%/!

%0!,-+)2!$%2*:!A-2%&1-!.2,)4'+3!3&4-!.3!,-+!=&<,/+..!,+U,!./(!.2,)4'+3!)/!\%&'Z'A!,-+9!4.2+0&''9!4%/3,2&4,+(!

.! 4%''+4,)7+! 6&F')4! 6+23%/.!$-)4-! 2+')+(!%/! ,-+)2! .F)'),9! ,%! 1+/+2.,+! .! *)/(! %0!89,-%'%19! 3&22%&/()/1!

,-+)2!.2,)3,)4!(+7+'%68+/,!./(!-)3,%29:!b-)'3,!8&4-!%0!$-.,!=%2(%/5!H%'+95!B%94+!./(!4%:!2+6%2,+(!$.3!

2+'.,)7+'9! .44&2.,+5! ),! $.3! /+7+2,-+'+33! 8! .3! ./! &/(+23,./()/1! %0! 4%/,+86%2.29! E4%,,)3-! .2,! 8! ,-+!

6+236+4,)7+!%0!.!7+29!38.''!12%&6!%0!.2,)3,3!$-%!2+62+3+/,+(!,-+83+'7+3!./(!,-+)2!)/,+2+3,3!2.,-+2!,-./!

M.3! ,-+9! %0,+/! .66+.2+(N! F+)/1! 36%*+36+23%/3! %2! 2+62+3+/,.,)7+3! %0! 4%/,+86%2.29! E4%,,)3-! .2,! .3! .!

$-%'+:! MA-+!V+$!#8.1+!6.)/,+235! 0%2!+U.86'+5!$+2+!./(!.2+!3,)''!8.c%2! )/,+2/.,)%/.'!6'.9+235!.'F+),! )/!

()00+2+/,!4)24'+3!./(!1.''+2)+3!,-./!,-+!9%&/1+2!.2,)3,3:N!#/(++(5!)/!3%8+!%0!,-+!.44%&/,3!%0!,-+!E4%,,)3-!

/+%T4%/4+6,&.')3,3!,-+2+!)3!,-+!3+/3+!,-.,!,-+!.2,)3,3!$+2+!3%!+.1+2!,%!6&F')4'9!()3,./4+!,-+83+'7+3!02%8!

*+/2($PWbH-$@(/=/&/--"(-$ *+)*B$ *"$ *+/$ &"7*()(AB$ *+/A$ :@("*/-*/=$ *""$#5&+,4$ Z7$ 6)&*B$ "7/$"6$ *+/$ &/7*()9$

$.93!)/!$-)4-!,-+!.2,)3,3!(+0)/+(!,-+83+'7+3!$.3!,%!2+0+25!02+L&+/,'95!,%!,-+!YZa_3!6.)/,+235! )0!%/'9!,%!

/?@9)27$ *+)*$ *+2-$ D)-$ :D+)*$ *+/A$ D/(/$ 7"*,4$ $ m7="5>*/=9AB$ *+/A$ 57=/(-*""=$ *+)*$ 27$ */(#-$ "6$ *+/$

2+6&,.,)%/!%0! E4%,,)3-!.2,!%&,3)(+!%0! E4%,'./(5! ,-)3!$.3! ,-+!/+4+33.29! 02.8+!%0! 2+0+2+/4+! ,-+9!-.(! ,%!

+86'%9:!#/!+00+4,5!,-+9!(+0)/+(!,-+83+'7+3!,-2%&1-!,-+)2!%66%3),)%/.'!3,./4+!,%!,-+!.2,)3,3!%0!,-+!YZa_35!



"[a!

!

./(!8%2+! 6.2,)4&'.2'95! ,%!$-.,! ,-+9! 2+1.2(+(! M)/! ')/+!$),-! .2,!$%2'(! ,2+/(35! ),! -.3! ,%! F+! /%,+(N! .3! .!

8%2)F&/(! 8%(+! %0! 62.4,)4+! 8! 6.)/,)/1:! A-+! /+%T4%/4+6,&.')3,3! 8.9! /%,! -.7+! :(/)&*/=$ )C)27-*,$ *+/$

62+7)%&3!1+/+2.,)%/5!F&,!/+),-+25!(+36),+!,-+2($@("*/-*-B$D/(/$*+/A$:2((/9/1)7*,$*"$*+/#4$L7=$D+29/$\%&'Z'!

4'.)8+(!,-.,!.2,)3,T(57$272*2)*21/-$+)=$@5*$'9)-C"D$:"7$*+/$#)@,5!),!$.3!)/!0.4,!,-+!+00%2,3!%0!6.)/,+23!./(!

.2,)3,3!.33%4).,+(!$),-!O+%&+<#!./(!V+$!#8.1+!)/!,-+!+.2'9!YZa_3!$-%!-.(!42+.,+(!,-+!4%/(),)%/3!0%2!,-+!

YZZ_3!1+/+2.,)%/!,%!0'%&2)3-!M8./9!%0!,-+!/+%T4%/4+6,&.')3,3!$+2+!4%88),,++!8+8F+23!%0!A2./38)33)%/!

,-2%&1-%&,! ,-+! YZZ_3N:! #/! ,-+! 3+/3+! %0! ,-+! )/02.3,2&4,&2+! %0! ,-+! E4%,,)3-! .2,! $%2'(! M,-+! 2)3+! %0! 3+'0T

(+,+28)/.,)%/! 4-.86)%/+(! F9! .2,)3,T'+(! 62%c+4,3! 3&4-! .3! O+%&+<#! ./(! A2./38)33)%/N! ./(! ,-+!

)/,+2/.,)%/.'! 2+4%1/),)%/! ,-+! ,a_3! 6.)/,+23! -.(! F2%&1-,! ,%! E4%,'./(5! ,-+! /+%T4%/4+6,&.')3,3! $+2+! 8

-%$+7+2!)/4%/7+/)+/,'9!8!27=/>*/=$*"$*+/2($:@5>92&$/7/#2/-,4$!

#/!E+6,+8F+2!YZZ"!\%&'Z'!8.1.K)/+!6&F')3-+(!.!2+7)+$!%0!./!+U-)F),)%/!%0!,-+!$%2*!%0!D&')+!J%F+2,3!F9!

J%33! E)/4'.)25! %/+! %0! ,-+! 0)23,! %0! .! /&8F+2! %0! 2+7)+$3! $2),,+/! F9! ,-+! 2+4+/,! 12.(&.,+3! %0! ,-+!

O/7)2%/8+/,.'!;2,!?+6.2,8+/,!%/!,-+!$%2*!%0!,-+)2!)88+().,+!6++23!./(!.33%4).,+3:!!

R)*+!-)3!+.2')+2!+33.9!0%2!,-+!=&<,/+..!&)*)9"C5/B$*+/$*"7/$"6$F27&9)2(,-$(/12/D$D)-$276"(#)9B$"@/727C$D2*+$

L&+3,)%/3!6%3+(!()2+4,'9!,%!,-+!2+.(+2P!

V"7,*$A"5$*+27M$*+)*$*+/$D+"9/$@("*()&*/=$-)C)$)>"5*$@)27*27C$>/27C$=/)=B$=/)=$"7B$"($27=//=$

/+),-+2!%0!,-+!,$%!)3!c&3,!(+.(!F%2)/1j!;2,)3,3!(%!),5!(+.'+23!(+.'!),5!4%''+4,%23!F&9!),!./(!-+2+!9%&!

.2+!2+.()/1!.F%&,!),:!#!8+./!1+,!%7+2!),!ME)/4'.)25!YZZ".N:!

#/!E)/4'.)2,-$D(2*27C-$"6$*+/$/)(9A$*"$#2=TYZZ_35!F%,-!)/!\%&'Z'!./(!+'3+$-+2+5!,-+2+!)3!.!4'+.2!3+/3+!%0!,-+!

(+7+'%68+/,! %0! .! &+)()&*/(2-*2&$ -*A9/$ )7=$ )@@(")&+4$ Z7$#)7A$ (/-@/&*-$ F27&9)2(,-$ -*A9/$ )7=$ =/921/(A$ 27$

,-+3+!2+7)+$3!./(!+33.93!.2+!2+62+3+/,.,)7+!%0!,-+!+.2'9!YZZ_3!c%&2/.')3,)4(Z'&#8'&-#5!F%,-!)/!,+283!%0!-)3!

02.8+!%0! 2+0+2+/4+! M4%/,+86%2.29!9%&,-!4&',&2+5! 0%2!+U.86'+N!./(!-)3!.(%6,)%/!%0! ,-+!1%/K%T)/36)2+(!

3&Fc+4,)7),9! )/!+7)(+/4+!$),-)/!B2),)3-!8&3)4!./(!9%&,-!4&',&2+! c%&2/.')38!%0!,-+!6+2)%(:!;3!,-+!2+7)+$!

@("C(/--/-$27*"$)$=2-&5--2"7$"6$U">/(*,-$D"(M$27$@)(*2&59)(5!F27&9)2(,-$*"7/$>/&"#/-$#"(/$6"(#)9B$"66/(27C$

7)3&.'!=/-&(2@*2"7B$)7$27-2C+*$27*"$U">/(*,-$(/-/)(&+TF.3+(!62%4+33d62.4,)4+!./(5!0)/.''95!.!F2)+0!0%2.9!)/,%!

)7$ 27*/(@(/*)*2"7$ )7=$ )7)9A-2-$ "6$ *+/$ D"(M$ 2*-/964$ L$ &A72&)9$ (/)=/($ "6$ *+/$ (/12/DB$ )D)(/$ "6$ F27&9)2(,-$

6+23%/.'! 4%//+4,)%/! $),-! J%F+2,35! 8)1-,! ./,)4)6.,+! ,-+! *)/(! %0! 2+7)+$! $-)4-! )3! .! ,-)/'9! 7+)'+(!

62%8%,)%/.'!+U+24)3+5!.!0.7%&($*"$)$6(2/7=4$!"$-"#/$=/C(//B$+"D/1/(B$F27&9)2(,-$(/12/D$2-$)$(/-@"7-2>9/$

"7/B$)7=$*)M/-$&(2*2&2-#$-/(2"5-9AB$"66/(27C$)$*+"5C+*659$26$57(/-"91/=$(/)=27C$"6$U">/(*,-$D"(M4$!+"5C+$



"[Z!

!

'.21+'9!6%3),)7+5! E)/4'.)2!62+3+/,3!.!/&8F+2!%0! 2+3,2.)/+(!7.'&+! c&(1+8+/,35! 3&4-!.3!-)3! 4%88+/,3!%/!

-&)9/]$:R/($9)(C/($&)71)-/-$)(/$C/7/()99A$#"(/$-5&&/--659$*+)7$*+/$-#)99/($C("5@-4$Z7$*+/$9)(C/($@)27*27C-$

,-+! %Fc+4,3! -.7+! 2%%8! ,%! F2+.,-+,! ME)/4'.)25! YZZ".N:! @%$+7+25! $-)'3,! F27&9)2($ )>9A$ "5*927/-$ U">/(*-,-$

42),)4.'! )/,+/,)%/3! 0%2! -+2! $%2*! ./(! -)1-')1-,3! ,-+! +,-)4.'! )33&+3! 3-+! .((2+33+35! -+! 3,%63! 3-%2,! %0!

+7.'&.,)/1!-%$!3&44+330&'!J%F+2,3!)3!)/!,-+!7)3&.'!8./)0+3,.,)%/!%0!,-+3+!)(+.3!./(!%Fc+4,)7+35!)/!36),+!%0!

+2-$ &9)2#$ *+)*$ *+/$ D"(M$ :=/#)7=-$ )$ @"-2*2"7$ >/$ *)M/7,4$ d2M/$ #)7A$ (/12/D35! E)/4'.)2! 3&44++(3! )/!

3&88.2)3)/1! ,-+!8.)/! ,-+8+3!%0! J%F+2,3,-!$%2*! .'%/13)(+! .! 4'%3+! 7)3&.'! (+342)6,)%/! %0! ,-+! 6.)/,)/13!

,-+83+'7+3:!b-+,-+2! ,-2%&1-! 4-%)4+! %2! ')8),.,)%/3! %0!$%2(! &"57*B$ -"#/$ "6$ F27&9)2(,-$#"(/$ @/(*27/7*$

)/3)1-,3!.2+!'+0,!-./1)/15!$),-!/%!2+.'!+'.F%2.,)%/!%0!3%8+!%0!,-+!6%)/,3!-+!2.)3+3!.''!,%%!F2)+0'95!,%!,-+!

6%)/,!%0!%00+2)/1!3)86')3,)4!./(!2.,-+2!2+(&4,)7+!%F3+27.,)%/3:!B&,!,-)3!)/!),3+'0!)3!%0!)/,+2+3,!%/!,-+!6.2,!

"6$ *+/$ (/)=/(4$^7$"7/$ +)7=B$ F27&9)2(,-$ -+)99"D$/7C)C/#/7*$D2*+B$ 6"($/?)#@9/B$ *+/$ g/#272-*$ =2-&"5(-/$

+7%*+(!F9! ,-+!$%2*! )3!8%3,!62%F.F'9! '%1)3,)4.'!8! ,-+! '+/1,-!%0!.! ,96)4.'! 2+7)+$5!%&,3)(+!34-%'.2'9!./(!

.4.(+8)4! c%&2/.'35! 4./!F+!/%,%2)%&3'9! 3-%2,:! #/! ,-)3! )/3,./4+5! ,-+! 2+7)+$+2!%0,+/!3,2&11'+3! ,%!4%7+2!.3!

8&4-! .3! 6%33)F'+! $),-)/! ,-+! ')8),+(! 36.4+! .''%$+(5! $-)4-! )/+7),.F'9! '+.(3! ,%! %7+23)86')0)4.,)%/! ./(!

%7+2'9!&"7&2-/$)7)9A-/-$"($=/-&(2@*2"74$T5*$*+/$:-M2##27C$"1/(,$"6$@)(*2&59)($2--5/-$"($@"27*-$&"59=$.'3%!

F+! &/(+23,%%(! .3! )86')4),! 42),)4)38! %0! ,-+! $%2*5! 6+2-.63! 3&11+3,)/1! ,-.,! ),! )3! ,-+! -./(')/1! %0! ,-+!

3&Fc+4,d)33&+d,-+8+!$),-)/! ,-+!$%2*! ),3+'0! M2.,-+2! ,-./! ,-+! 42),)4)38N!$-)4-! )3! 3-.''%$! ./(! 2+(&4,)7+:!

H+2,.)/'95!)/!,-+!4.3+!%0!.2,)3,3!2+7)+$)/1!,-+!$%2*!%0!,-+)2!6++235!,-+2+!4./!%0,+/!F+!./!&/36%*+/!4%(+!

%0!4%/(&4,!8! ,-.,!/+1.,)7+!42),)4)38!F+!,+86+2+(5! ,-.,! '+33! ,-./!0'.,,+2)/1!%F3+27.,)%/3!F+!2+)1/+(! )/5!

*+)*$(/-@/&*$>/$-+"D7$(/C)(=9/--$"6$*+/$&(2*2&-$(/)9$"@272"7$"6$*+/$D"(M4$Z7$F27&9)2(,-$&"7&95=2/1!3+/,+/4+!

+/$D(2*/-$ "6$ U">/(*-,3! )@@)(/7*$ =2-27*/(/-*/=7/--$ 27$ :/9"7C)*/=$ =/>)*/-$ )>"5*$ *+/$ @("-$ )7=$ &"7-$ "6$

&"7*/#@"()(A$@)27*27C,5!)==27C$*+)*$:27$="27C$-"$-+/$)@@/)(-$*"$)>=2&)*/$)$&/(*)27$(/-@"7-2>292*A$6"($*+/$

$%2*5! F&,! )/! ,-+! 62%4+33! 3-+! c&3,! 8./.1/-$ *"$ *()7-@"-/$ 2*$ "7$ *"$ *+/$ 12/D/(,! ME)/4'.)25! YZZ".N:! A-)3!

:-5##27C$ 5@,$ &"59=$ >/$ (/)=$ )-$ /2*+/($ )$ 7/C)*21/$ "($ @"-2*21/$ (/-@"7-/$ *"$ U">/(*-,-! .662%.4-! ,%! ,-+!

)/,+262+,.,)%/! %0! -+2! $%2*5! 9+,! E)/4'.)2! &',)8.,+'9! 4-%%3+3! /%,! ,%! ,.*+! .! 3,./4+5! .'8%3,! 8)22%2)/1!

U">/(*-,3!"D7$:)>=2&)*2"7,$"6$&(2*2&)9$(/-@"7-2>292*A4!

#/!,+283!%0!.!F2)(1+!)/!42),)4.'!.662%.4-+3!F+,$++/!,-+!YZa_3!./(!,-+!YZZ_35!G.'4%'8!?)4*3%/!./(!J%33!

E)/4'.)2!3,./(!%&,!)/!,+283!%0!,-+)2!&3+!%0!'./1&.1+!.3!.!3,9')3,)4!(+7)4+!./(!62+0)1&2+!'.,+2!(+7+'%68+/,3!

D2*+$"1/(*9A$-*A92-/=$D(2*27C$>A$)(*2-*-B$&(2*2&-$)7=$"*+/($:)(*$D(2*/(-,$27$*+/$PWWH-4$V2&M-"7,-$D(2*27CB$6("#$

-)3!+.2'9!3,&(+/,!+33.93!)/!9#&8G+!,%!'.,+2!$2),)/1!)/!O+%&+<#A!.3!#!-.7+!()34&33+(5!$.3!4-.2.4,+2)3+(!F9!.!
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!

2+c+4,)%/!%0! :-*)7=)(=,$#"=/-$"6$)(*2&9/$)7=$/--)A$D(2*27C4$!+/$ :(59/-,$"6$)&)=/#2&$D(2*27C$D/(/$#)=/$

">-"9/*/$ 27$V2&M-"7,-$"6*/7$+2C+9A$@/(-"7)9B$=/62)7*$)7=$2#@)--2"7/=$D"(M$>5*$*+2-$1/(A$/7/(CA$ 2712*/-$

6.2.''+'3!$),-!./!&/(+23,./()/1!%0!42),)4)38!.3!:@)--2"7)*/$)7=$@"92*2&)9,$EB.&(+'.)2+5!YaX`N:!

!"$ )$ C(/)*/($ /?*/7*$ *+2-$ :#)-&5927/,B$ &"762=/7*B$ >()-+$ )7=$ )9#"-*$ -7//(27C$ -*A9/$ &)7$ >/$ 2=/7*262/=$ 27$

$2),)/1!F9!J%33!E)/4'.)2!./(!D&(),-!S)/('.9:!;3!#!-.7+!/%,+(5!3D/)(27C$>/&)#/$)$M/A$6/)*5(/$"6$F27&9)2(,-$

$%2*5!./(!,-+!6.4+!./(!3,9'+!%0!-)3!(+')7+29!6.2.''+'3!,-.,!%0!2.6!./(!+.2'9!YZZ_3!6%3,T6&/*!<E!3,./(T&6!

4%8+(9!./(! 36%*+/!$%2(! MF9! 0)1&2+3! 3&4-!.3!B)''!@)4*35!?+/)3! R+.295!H-2)3!J%4*!./(!@+/29!J%'')/3N:Y"Y!

F27&9)2(,-$5-/$"6$ -*(//*$)7=$+2@$+"@$-9)7C$)7=$m0$&"99"S52)92-#-$#)=/$+2-$ -*A9+!6&/4-95!+/+21+,)4!./(!

)22+7+2+/,!8!&"#>2727C$*"$6"(#$)$572S5/$ :+)(=$#)7,$D(2*27C$)/-*+/*2&4$!+2-$ :D(2*27C$D2*+$)**2*5=/,$D)-$

/?/#@9262/=$>A$ *+/$ *2*9/-$"6$/--)A-$ -5&+$)-$g27=9)A,-( 5S&4*! ,-+!>%')4+P!V+$!;2,!.3!E&F4&',&2+,$ MS)/('.95!

YZZXNY""!)7=$F27&9)2(,-$:B.(!E8+''3!F&,!/%!3)1/!%0!,-+!H%263+,5!ME)/4'.)25!YZZYN5!A-)3!)3!E%8+,-)/1!0%2!,-+!

B'&/,+(Y"W! ME)/4'.)25! YZZ"FNB$ :S.3,+2! A-./!;!>%%'!%0! >)33! %/! ,-+! E)(+$.'*,! ME)/4'.)25! YZZX.5! 0%2! ,-+! '.3,!

2--5/$"6$!+"#)-$d)D-"7,-$@'+.(Y&/'!8.1.K)/+N!./(!:A-+!B+.3,)+!B%935!V)+,K4-+!./(!G.3,&2F.,)/1!.3!./!

;2,!S%28,!ME)/4'.)25!YZZXFN:!

F27&9)2(,-$D(2*27C$/#>()&/=$ *+/$ 2=/)$"6$ ,-+!$%2*)/1T4'.33!-+2%!$-)4-!-.(!F++/!1+28)/.,)/1! )/! ,-+!<C!

-27&/$*+/$,[_3!M')/*+(!,%!6%6!4&',&2+5!8&3)4!./(!0.3-)%/N:!;'')+(!,%!,-)3!3,./4+!$.3!,-+!)(+.!%0!,-+!2+F+'!

)/,+''+4,&.'!$-)4-!$.3!.!F'%33%8)/1!,-+8+! )/!YZZ_3!<E!-)6T-%6:!;3!6&/*!./(!6%3,T6&/*!-.(!F++/!./!

)/0'&+/4+!%/!?)4*3%/!./(!-)3!6++23!)/!,-+!YZa_35!-)6T-%65!./(!6.2,)4&'.2'9!,-+!'./1&.1+!%0!-)6T-%65!$.3!

./!%F7)%&3! 27695/7&/$"7$F27&9)2(,-$D(2*27C$)7=$.2,5!%0,+/!+U6')4),'9! 2+0+2+/4+(:Y"X! E)8)'.2'95! E)/4'.)25! ')*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y"Y!A-)3!$.3!6+2-.63!6.2,!%0!.!'.21+2!,2+/(:!#/!,-+!+.2'9!YZZ_3!,-+!.2,d8&3)4!12%&6!CRS!./(!YZa_3!<E!12%&63!3&4-!.3!E%/)4!h%&,-!
./(!R9().!R&/4-!./(!$2),+23!3&4-!.3!C.,-9!;4*+2!02+L&+/,'9!&3+(!'./1&.1+!.33%4).,+(!$),-!9%&,-d3,2++,!4&',&2+!,%!4%/7+9!
6%'),)4.'!8+33.1+3!./(!./!./,)T+3,.F')3-8+/,!3,./4+4$!+2-$:-*)7&/,$D)-$@)(*2&59)(9A$/1"M/=$*+("5C+$*+/$5-/$"6$>9)-@+/#"5-$)7=$

62%0./+!'./1&.1+:!!
Y""!g27=9)A,-$/--)A$*""M$2*-$*2*9/$6("#$)$-"7C$>A$&"7*("1/(-2)9$mF$()@$C("5@$f[L$)7=$(/6/(-$)9-"$*"$F27&9)2(,-$!T3-)2,!6.)/,)/1!
F+.2)/1!,-+!3.8+!,),'+!+U-)F),+(!)/!.!YZZX!+U-)F),)%/!.,!,-+!S2&),8.2*+,!=.''+29:!
Y"W!!+/$*2*9/$"6$*+/$/--)A$2-$*)M/7$6("#$*+/$*2*9/$"6$QA@(/--$R299,-$-"7C4$Z7$PWWO$"7/$"6$F27&9)2(,-$:!(2>5*/$.)27*27C$F/(2/-,$D)-$:6"($

QA@(/--$R299,$)7=$&"7*)27/=$9A(2&-$6("#$:R"D$Z$Q"59=$e5-*$0299$)$%)7,4!
Y"X
!I0!.''!YZa_3!./(!YZZ_3!&/(+212%&/(!9%&,-!4&',&2+5!-)6T-%6!4&',&2+!.21&.F'9!%7+23-.(%$+(!.''!%,-+23!)/!,+283!%0!F&)'()/1!&6!

),3!%$/!&/)L&+!)(+/,),95!'.21+'9!0%21+(!,-2%&1-!'./1&.1+!./(!3+7+2.'!3+2)%&3!-)6T-%6!()4,)%/.2)+3!6&F')3-+(!.,!,-+!,)8+:!@)6!-%6!
4&',&2+!)3!4%86%3+(!%0!0%&2!)/,+2')/*)/1!3,2./(35!,-2++!%0!$-)4-!2+'9!-+.7)'9!%/!)//%7.,)7+!&3+!%0!,+U,d'./1&.1+P!GHT)/1!%2!
()@@27CB$27$D+2&+$6(//-*A927C$2-$*+/$-@"7*)7/"5-$271/7*2"7$"6$)$(+A*+#2&$:69"D,$"6$9)7C5)C/j$VeT)/15!$-)4-5!)/!-)6T-%6!)/7%'7+3!
,-+!&3+!%0!3+7+2.'!,&2/,.F'+3!%/!$-)4-!()00+2+/,!,2.4*3!.2+!4&,!,%1+,-+2!,%!0%28!/+$!2-98+3!./(!3%/13!02%8!7.2)%&3!6.2,3Q!-)6!T
+"@$C()662*2$2-$&+)()&*/(2-/=$>A$*+/$="#27)7&/$"6$-*A92-/=$9/**/(-$E:&+)()&*/(-,K$"1/($"*+/($2#)C/(A4$T(/)M=)7&27C$2-$*+/$"799!
3,2./(!%0!,-+!0%&2!+'+8+/,3!%0!-)6!-%6!)/!$-)4-!'./1&.1+!)3!/%,!,-+!4+/,2.'!,-+8+:!@)6T-%6!'./1&.1+!),3+'0!7.2)+3!./(!-.3!8./9!
2+1)%/.'!7.2).,)%/3!./(!./!+7+2T)/42+.3)/1!./(!4-./1)/1!2./1+!%0!,+283:!#/!,-+!8.)/5!-%$+7+25!),!)3!.!8)U!%0!)/7+/,+(!$%2(35!
+U)3,)/1!$%2(3!&3+(!)/!.!/+$!4%/,+U,!M+:1:!F.(5!02+3-N5!6.,%)3!M./(!)/!R%/(%/5!4%4*/+9N!./(!+F%/)43:!!
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?)4*3%/5!3++8+(!,%!3++!-)83+'0!.3!.!36%*+36+23%/!0%2!()3.00+4,+(!$%2*)/1T4'.33!.2,)3,3!2+.4,)/1!.1.)/3,!

,-+! 62+7.)')/1! 6.2%4-).'5! F%&21+%)3! ,.3,+3! %0! E4%,,)3-! .2,! M./(! ,-+! ;/1'%4+/,2)4! .,,+/,)%/! %0! ,-+!

)/,+2/.,)%/.'!.2,!$%2'(N:!#/!,-+!4%/,+U,!%0!,-)3!2+3+.24-5!),!)3!/%,+$%2,-9!,%!8+/,)%/!,-.,!02%8!,-+!YZa_3!

%/$.2(3!8./9!%0! ,-+!.2,)3,3!$-%! 42%33+(! ,-+!()7)(+!F+,$++/!.2,!62%(&4,)%/!./(! 42),)4)38!$+2+! 02%8!

$%2*)/1T4'.33! F.4*12%&/(35! $-)4-! )/! 8./9! 2+36+4,3! 3&11+3,3! .! 2+'.,)%/3-)6! F+,$++/! ,-+)2! 4'.33!

)(+/,)0)4.,)%/! %2! 3&Fc+4,! 6%3),)%/! ./(! ,-+! 42),)4.'! )33&+3! ./(! .662%.4-+3! ,-+9! (++8+(! 3)1/)0)4./,:!

b-.,+7+2! ,-+! )86.4,! %0! 4'.33! 6%'),)435! -%$+7+25! F27&9)2(,-$ D"(M$ D)-! &/(%&F,+('9! $2),,+/5! 0)23,! ./(!

0%2+8%3,5!0%2!-)3!6++23!./(!),!3+'0T4%/34)%&3'9!./(!&/.3-.8+('9!.66+.'+(!*"$*+/$2=/)$"6$:&""9,4Y"[!!

A-2%&1-%&,! ,-+! YZZ_3! \%&'Z'! 4%/,)/&+(! ,%! 3&66%2,! ,-+!$%2*! %0! ,-+! /+$! 1+/+2.,)%/! %0! E4%,,)3-! /+%T

4%/4+6,&.'!.2,)3,3!.2%&/(!,-+!=&<,/+..(12%&65!F%,-!)/!,+283!%0!4%7+2.1+!%0!,-+)2!$%2*!./(!,-2%&1-!,-+!

6&F')4.,)%/! %0! $2),)/1! F9! ,-+! .2,)3,3! ,-+83+'7+3:Y"`! #/! E4%,'./(5! .,! ,-+! 3.8+! ,)8+5! )/! ,-+! 1.6! '+0,! F9!

O+%&+<#(./(!).3+A!4.,.'%1&+!+33.93!F+1./!%/4+!.1.)/!,%!,.*+!%/!.!62%8)/+/,!2%'+!)/!,-+!()34&33)%/!./(!

()33+8)/.,)%/!%0!E4%,,)3-!.2,!)/,+2/.,)%/.''95!,-2%&1-!1.''+2)+3!3&4-!.3!,-+!HH;!M0%28+2'9!,-+!A-)2(!O9+!

H+/,2+N!./(!,-+!S2&),8.2*+,!)/!O()/F&21-5!.'%/1!$),-!4%/,)/&+(!6&F')4.,)%/3!F9!.2,)3,T2&/!%21./)3.,)%/3!

3&4-! .3! A2./38)33)%/! ./(! H%''+4,)7+:! O+%&+<#( Mf%'&8+! A$%N5! ,-%&1-! ),! +7+/,&.''9! F+4.8+! .! F2%.(+2!

3%4)%T6%'),)4.'!4&',&2.'!c%&2/.'!2.,-+2!,-./!.!7)3&.'!.2,3!8.1.K)/+5!$.35!)/!,-+!8)(TYZZ_35!.!8.c%2!0%24+!)/!

0%3,+2)/1!/+$!,.'+/,!./(!+/4%&2.1)/1!42),)4.'!$2),)/1!.8%/13,!.2,)3,3:!G./9!%0!,-+!8%3,!3&3,.)/+(!./(!

(+7+'%6+(! ./.'93+3! ./(! 42),)L&+3! %0! E4%,,)3-! .2,! 4%/,)/&+(! ,%! .66+.2! )/( O+%&+<#! ,-2%&1-%&,! ,-+! '.,+!

PWWH-B$=/-@2*/$2*-$@"92&A$*"$)1"2=$*+/$-*)7=)(=$:(/12/D,$)7=$2*-$27&(/)-27C$6"&5-$"7$276()-*(5&*5(/$)7=$)(*$

$%2'(!6%'),)43!M.3!%66%3+(!,%!()34&33)%/!%0!6.2,)4&'.2!$%2*3!%2!.2,)3,3N:!G./9!%0!,-+3+!.2,)4'+3!./(!+33.93!

$+2+!$2),,+/!F9!,-+!+(),%2!R+)1-!S2+/4-!./(!4%T+(),%2!b)'').8!H'.2*5!,-%&1-!S2+/4-!)/!6.2,)4&'.2!.4,)7+'9!

3%&1-,! %&,! ./(! +/4%&2.1+(! $2),)/1! F9! .2,)3,35! )/4'&()/1! ,-%3+! $-%! -.(! 62+7)%&3'9! 2+8.)/+(!

&/6&F')3-+(:!;3!$+''!.3!F+4%8)/1!.!3)1/)0)4./,!M./(!4%/,2%7+23).'N!42),)4.'!7%)4+!)/!-)3!%$/!2)1-,5!S2+/4-!

,%%*! %/! ,-+!8./,'+! -+'(! F9!G%00.,! ./(! ?)4*3%/! .3! ./! 3)1/)0)4./,! 0)1&2+! )/! 4%88)33)%/)/1!$2),)/1! F9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y"[!E)/4'.)2!$.3!.'3%!.!F&21+%/)/1!2%4*d6%6!3,.2!.,!,-+!,)8+5!.3!.!8+8F+2!%0!,-+!3&44+330&'!+.2'9!YZZ_3!)/()+!12%&6!A-+!E%&6!
?2.1%/3!
Y"`!F//B$6"($/?)#@9/B$F27&9)2(,-$(/12/D-$"7$U"==A$T5&+)7)7$E:'9">)9$l299)C/$Z=2"*-,B$\%&'Z'5!#33&+!Y`5!G.9!YZZXN5!E)8%/!E,.2')/1!.,!
!()7-#2--2"7$')99/(A$E:F2#"7$F*)(927C,B$\%&'Z'A(#33&+!Wa5!D./Tg/>$PWWbKB$$e2#$d)#>2/$)*$!()7-#2--2"7$')99/(A$E:e2#$d)#>2/,B$\%&'Z'5!
#33&+!X`5!G.9!YZZZN!./(!>+,+2!G4H.5C+/A$E:./*/($%&Q)5C+/A,B$\%&'Z'B$Z--5/$XGB$%)A$GHHHK4$L9-"$-//$V"5C9)-$'"(="7,-$(/12/D$

"6$e)&S5/927/$V"7)&+2/$E:e)&S5/927/$V"7)&+2/,B$\%&'Z'A!#33&+!Ya5!I4,!YZZXN!./(!A-%8.3!R.$3%/!M')/*+(!,%!,-+!12%&6!,-2%&1-!,-+!
T/99C("1/$T299>")(=$.("N/&*$)7=$F27&9)2(,-!D(2*27C$6"($d)D-"7,-$@'+.(Y&/'!#)C)327/K$"7$V"5C9)-$'"(="7$E:R/99"B$Z*,-$%/,B$\%&'Z'5!
#33&+!Z5!G.24-!YZZWN:!
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9%&/1+2!.2,)3,35!.3!$+''!.3!4%/,)/&)/1!,%!6&F')3-!$2),)/1!F9!.2,)3,3!.33%4).,+(!$),-!,-+!0%28+2!)/4.2/.,)%/!

%0!O+%&+<#A!3&4-!.3!G.2*!>.$3%/!./(!#./!B2%,-+2-%%(:!#/!.((),)%/5!,+U,3!F9!.2,!-)3,%2)./3!./(!42),)43!$-%!

$%&'(! 1%! %/! ,%! F+4%8+!8.c%2! 0)1&2+3! )/! ,-+! E4%,,)3-! .2,! $%2'(! $+2+! %00+2+(! +.2'9! %66%2,&/),)+3! F9!

S2+/4-!,%!6&F')3-!+U,+/(+(!,+U,3!)/!,-+!6.1+3!%0!O+%&+<#!MV+)'!G&'-%''./(!)3!.!*+9!+U.86'+!-+2+N!$-)4-!

&/(%&F,+('9!.''%$+(!,-+8!,%!(+7+'%6!,-+)2!42),)4.'!7%)4+:!!

;''! %0! ,-+3+! %&,'+,3! 0%2! .2,! $2),)/1! ./(! 42),)4)38! )/! ,-+! +.2'9! YZZ_3! 8! 4.,.'%1&+35! 0./K)/+35! 1.''+29!

-./(%&,3! ./(! 8.1.K)/+3! 8! 02+L&+/,'9! 0+.,&2+(! ,+U,3! F9! 62.4,)3)/1! .2,)3,3! .3! %0,+/! .3! 42),)43! ./(!

-)3,%2)./3:!!A-+!,+/(+/49!0%2!.2,)3,35!+(),%23!./(!1.''+2)+3!,%!4%88)33)%/!.2,)3,3!.3!$2),+23!-)1-')1-,+(!,-+!

4%/,)/&+(! 3-)0,! )/! .,,),&(+3! ,%$.2(3! ,-+! 2%'+! %0! ,-/$ :)(*2-*T&(2*2&,$ "1/($ *+/$ &"5(-/$"6$ *+/$ @(/12"5-$ *D"$

(+4.(+3!./(!,-+!4%88),8+/,!,%!,-+!/%,)%/!%0!3+'0T(+,+28)/.,)%/!%/!,-+!6.2,!%0!.2,)3,3!,-+83+'7+3:!

F27&9)2(,-$ */?*-$ "6$ *+/$ PWWH-B$ *+"5C+$ 927M/=$ *"$ *+/$ 9)*/($ 6"(#-! $-)4-! .66+.2+(! 02%8! ,-+! 8)(! YZZ_3!

%/$.2(3! M()34&33+(! )/! ,-+! 0%''%$)/1! 3+4,)%/N! 6+2-.63! 62%7)(+! .! ')/*! F+,$++/! ,-+3+! ,$%! %,-+2$)3+!

()3,)/4,! .662%.4-+35! F2%.('9! 4-.2.4,+2)3+(! F9! ,-+! 12.(&.'! ()3.66+.2./4+! %0! 6%'+8)4.'! %2! 2-+,%2)4.'!

.662%.4-+3! )/! 0.7%&2! %0! .! 8%2+! .''&3)7+5! '),+2.29! 8%(+! %0! +/1.1+8+/,:! b-)'3,! ,-+! %66%3),)%/.'! ./(!

4%/,+3,.,)7+!+'+8+/,3!"6$F27&9)2(,-$*/?*-$D/2+!%0!.!()00+2+/,!6%'+8)4.'!,96+!,-./!,-%3+!%0!?)4*3%/5!H&22)+5!

H'.2*!./(!4%86./9!)/!,-+!YZa_35!-+!/+7+2,-+'+33!.,,+86,+(!,%!4%/,+U,&.')3+!,-+!42),)4.'!62)/4)6'+3!./(!

8%,)7.,)%/3!%0!-)3!6++23!F9!4%86.2)/1!,-+)2!.662%.4-!()7)3)7+'9!$),-!,-+!62+7)%&3!1+/+2.,)%/!%0!.2,)3,3:!

L-$Z$+)1/$=2-&5--/=B$F27&9)2(,-$)&&"57*$"6$f/D$Z#)C/$D)-$@/(+)@-$(/=5&*21/B!./(!)3!4+2,.)/'9!.,!%((3!$),-!

Q5((2/,-$@/(-@/&*21/$"7$+2-$"D7$D"(MB!F&,! ),! 2+62+3+/,+(!%/+!%0! ,-+! '.3,! 2+.'!.,,+86,3!%/! ,-+!6.2,!%0!

.2,)3,T42),)43!,%!%00+2!F%,-!.!6%'+8)4.'!42),)L&+!%0!4%/,+86%2.29!E4%,,)3-!.2,!./(!./!.44%&/,!%0!$-9!/+$!

(+7+'%68+/,3!)/!.2,!-.(!%44&22+(:!#/!YZZZ5!)/!36),+!%0!62+7)%&3!4'.)83!,%!,-+!4%/,2.295!E)/4'.)2!$2%,+!%0!

-)-$@//(-,$(/)&*2"7$*"$*+/$@(/12"5-$C/7/()*2"7$"6$F&"**2-+$)(*2-*-B$(/@(/-/7*/=$>A$f/D$Z#)C/]!

A-+!3),&.,)%/!,-.,!+U)3,+(!)/!='.31%$!.,!,-+!,)8+!89!6++2!12%&6!+8+21+(!$.3!4.''+(!V+$!#8.1+!

>.)/,)/1:! S2%8!89! 6+236+4,)7+5! ,-)3! .2,!8%7+8+/,! 4%/3)3,+(! %0! F%2)/1!8%/%'%1&+3! %0! $-),+5!

8)(('+T4'.335! 8.'+! .2,)3,3! 6.)/,)/1! 12&+3%8+! 6)4,&2+3! %0! (%$/! ./(! %&,3! )/! ,-+! +.3,! +/(! %0!

='.31%$! ./(! 3+'')/1! ,-+8! ,%! 2)4-! 4%''+4,%23! )/! B+2')/! ./(!V+$!h%2*:!V+$! #8.1+! >.)/,)/1!$.3!

F.3)4.''9! +U62+33)%/)38! ,-.,! -.(! 4%8+! 3+4%/(T-./(! 02%8! ,-+! =+28./9! %0! ,-+! '.,+! ^_3:! #,!

+8F2.4+(!,-+!89,-!%0!,-+!8.'+!.2,)3,!,%)')/1!.$.9!)/!-)3!3,&()%5!3+/()/1!6.)/,)/13!(%$/!,%!,-+!

1.''+29!)/!,-+!F)1!4),9!\V+$!#8.1+]!F+4.8+!,-+!/+$!+3,.F')3-8+/,:!#,!$.3!%6+/!3+.3%/!0%2!3+'0T
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!

(+,+28)/.,)%/!./(!V+$!#8.1+!6.)/,)/15!,-)3!/+%T+U62+33)%/)385!$.3!./!+.39!,.21+,!,%!%66%3+!

ME)/4'.)25!YZZZN:!

A-+! 0%''%$)/1! 3+4,)%/! 4%/3)(+23! ,-+! '+1.49!%0! F%,-! ,-+! .2,)3,T$2),+23! .33%4).,+(!$),-!V+$! #8.1+5! ./(!

,-%3+!)/7%'7+(!$),-!,-+!b)/(0.''!12%&6:!#,!62%7)(+3!.!F2)+0!%7+27)+$!%0!,-+!8%3,!7)3)F'+!./(!4%/,2%7+23).'!

3-)0,3! )/! .662%.4-+3! ,%! .2,! $2),)/1! F+,$++/! ,-+! YZa_3! ./(! YZZ_35! ,-+! (+8)3+! %0! 6%'+8)43! ./(! ,-+!

+8+21+/4+!%0!)/42+.3)/1'9!3,9')3+(!./(!,./1+/,).'!0%283!%0!$2),)/1!.F%&,!.2,:!

"9-)<!LUUE!!

#/! ,-+! YZa_3! .2,)3,T$2),+23! )/! E4%,'./(! $+2+! %/'9! ,%%! $)'')/1! ,%! %00+2! 0%2,-2)1-,! %6)/)%/3! ./(! 2&3-!

-+.('%/1!)/,%!,-+!6%'+8)45!2-+,%2)4.'!./(!()(.4,)4!.2+/.:!#/!,-+!YZZ_35!3%8+!.2,)3,T$2),+23!4%/,)/&+(!)/!

,-+! ,2.(),)%/!%0!O+%&+<#! ./(! ,-+!C,&<3"%8$(@'7&'*5!8%3,!/%,.F'9! .! 12%&6!%0! 9%&/1+2! .2,)3,3!$-%!-.(!

8%7+(!02%8!R%/(%/!,%!='.31%$!,%!3,&(9!%/!,-+!GS;!62%12.88+!.,!='.31%$!E4-%%'!%0!;2,:!R+)1-!S2+/4-!

$.3!.8%/13,!,-)3!12%&6:!;'%/1!$),-!0%28+2!O+%&+<#(4%/,2)F&,%2!b)'').8!H'.2*5!S2+/4-!,%%*!%/!,-+!2%'+!.3!

4%T+(),%2! %0! ,-+! /+$!7+23)%/! %0!O+%&+<#! )/! YZZ`:!</=/($ g(/7&+,-$ /=2*"(-+2@B$ )(*2-*T$2),+23! M./(! 0+''%$!

GS;!12.(&.,+3N!3&4-!.3!D%-/!B+.1'+3!F+1./!,%!4%/,2)F&,+!,%!,-+!8.1.K)/+5!.'%/1!$),-!$2),)/1!%/!.2,!0%2!

4.,.'%1&+! +33.93! ./(! 2+7)+$)/1! 0%2!8.1.K)/+3! 3&4-! .3! E$'( Y&-#X( A-%&1-! 3)8)'.2'9! 4%/4+2/+(!$),-! .2,!

$%(9=$@"92*2&-B$T/)C9/-,-$D(2*27C$D)-$"6*/7$#"(/$@9)A659$27$*"7/$*+)7$*+)*$"6$)(*2-*T$2),+23!3&4-!.3!S2+/4-!

)7=$Q9)(M4$L-$-5&+B$#)7A$"6$T/)C9/-,-$/--)A-$)7=$(/12/D-$&)7$>/$-//7$*"$+)1/$&"7*275/=$27$*+/$1/27$"6$

U"--$ F27&9)2(,-$ D(2*27C$ 27$ */(#-$ "6$ )7$ 2((/1/(/7,5! +/+21+,)4! ./(! %0,+/! -&8%2%&3!8%(+! %0! (+')7+29:! #/!

&"7*()-*B$ g(/7&+,-$ */?*-$ 6"($O+%&+<#! 0%''%$+(! ,-+! 6.,-! 0&22%$+(! F9! H'.2*! )/! ,-+! YZa_3!$),-! 2+1.2(! ,%!

,%/+5! 3,9'+! ./(! 3&Fc+4,!8.,,+2:! A-+! +U6')4),'9! 6%'),)4)3+(! ./(! %66%3),)%/.'! .662%.4-! %0! 42),)4.'!$2),)/1!

$-)4-!-.(!4-.2.4,+2)3+(!.2,!$2),)/1!)/!,-+!YZa_3!2+8.)/+(!)/!8./9!O+%&+<#(,+U,3!,-2%&1-%&,!,-+!YZZ_35!

$),-!6%'+8)43!%0,+/!F.3+(!%/!)33&+3!3&4-!.3!.2,3!0&/()/15!42),)4)38!./(!+(&4.,)%/:!!

I,-+2!,-./!,-%3+!,+U,3!0%2!O+%&+<#5!-%$+7+25!!.!/%,.F'+!4-./1+!%44&22+(!)/!E4%,,)3-!.2,!$2),)/1!02%8!,-+!

8)(TYZZ_3!%/$.2(35!2+62+3+/,.,)7+!%0!9+,!./%,-+2!1+/+2.,)%/.'!3-)0,!./(!.!2+0'+4,)%/!%0!F2%.(+2!42),)4.'!

(+7+'%68+/,3:! #/! 4%/,2.3,! ,%! ,-+! 4%/,2%7+23).'5! %0,+/! .112+33)7+! ,%/+! $-)4-! -.(! 4-.2.4,+2)3+(! .2,!

$2),)/1!)/!,-+!YZa_3!F%,-!,-+!%7+2,!62%8%,)%/!./(!%7+2,!4%/(+8/.,)%/!%0!.2,!(+42+.3+(!3)1/)0)4./,'9!.3!

*+/$PWWH-$@("C(/--/=4$R27*-$"6$-5&+$=/1/9"@#/7*-$&)7$2=/7*262/=$27$U"--$F27&9)2(,-$/--)A-$)7=$(/12/D-$"6$

,-+!+.2'9!YZZ_35!+36+4).''9!$),-!2+1.2(!,%!,-+!8%7+!.$.9!02%8!.!()2+4,!2+36%/3+!,%!36+4)0)4!$%2*3!./(!

,-+! 12.(&.'! ()3.66+.2./4+! %0! 7)3&.'! (+342)6,)%/5! +7+/! )/! +U-)F),)%/! 2+7)+$3:! ;/(! ,-%&1-! ()00+2+/,! )/!
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*2#>(/$)7=$#"=/B$F27&9)2(,-$/#@+)-2-$"7$*+/$-*A9/$)7=$6"(#$"6$+2-$D(2*27C$@(/62C5(/-$D+)*$D"59=$>/&"#/$

./! %7+2T2)()/1! 4-.2.4,+2)3,)4! %0! '.,+2! $2),)/1! %/! .2,! )/! E4%,'./(! 8! ./! %7+2,! 3,9')3.,)%/! )/! .2,! $2),)/1:!

O'+8+/,3!%0! .! 1%/K%T+3L&+!.662%.4-! ,%! 2+7)+$)/1!./(! 2+'.,+(! 0%283!%0! 42),)4.'!$2),)/1! 2+8.)/+(! ,%!.!

(+12++5!F&,!.'%/13)(+!,-)3!4.8+!./!)/,+/3+!0%4&3!%/!,-+!62%(&4,)"7$"6$:>/)5*2659,B$@"/*2&$@("-/B$27$D+2&+$

.2,!$2),)/1!M+36+4).''9!)/!,-+!0%28!%0!,-+!4.,.'%1&+!+33.9N!)/42+.3)/1'9!F+1./!,%!2+3+8F'+!'),+2.,&2+:!

;3! ,-+!12%&6!%0!/+%T4%/4+6,&.'!.2,)3,3!.2%&/(!J%33!E)/4'.)2!F+1./! ,%!.4-)+7+! )/,+2/.,)%/.'! 3&44+33!.3!

.2,)3,3!,-+)2!)/,+2+3,!)/!$2),)/1!$./+(:!;2,)3,3!3&4-!.3!?%&1'.3!=%2(%/5!$-%!-.(!$2),,+/!0%2!\%&'Z'!)/!,-+!

+.2'9!YZZ_35!)/3,+.(!F+1./!,%!4%88)33)%/!$2),)/1!02%8!.!/+$!12%&6!%0!42),)43!$-%!4.8+!,%!62%8)/+/4+!

)/!,-+!8)(TYZZ_3:!R.21+'9!F.3+(!)/!='.31%$5!,-+!/.8+3!%0!.4.(+8)43!./(!4&2.,%23!3&4-!.3!D%-/!H.'4&,,5!

S2./4)3!G4C++5!b)''!B2.('+9!./(!J%33!B)22+''!F+4.8+!&F)L&),%&3! )/! ,-+!4.,.'%1&+! ,+U,3!./(! 2+7)+$3!%0!!

E4%,,)3-! .2,)3,3! )/! ,-+! YZZ_3! ./(! +.2'9! "___3:! b-)'3,! B)22+''! 6&23&+(! 3&Fc+4,! 8.,,+2! ./(! .36+4,3! %0!

+U6+2)8+/,.'! $2),)/1! .'2+.(9! +/4%&/,+2+(! )/! O+%&+<#( )/! ,-+! '.,+! YZa_3! M36+4)0)4.''9! ,-+! /%,)%/! %0!

6'.1).2)38N5!H.'4&,,!./(!G4C++!-.7+!F%,-!4),+(!,-+!<E!.2,!$2),+2!?.7+!@)4*+9!.3!./!)/0'&+/4+:!

!A-+3+! 0)1&2+3!4./!F+! 3++/! ,%!-.7+5!.'F+),!F+'.,+('9! )/!./! )/,+2/.,)%/.'! 4%/,+U,5!.(%6,+(!8./9!%0! ,-+!

6%3,T&(2*2&)9$ )@@(")&+/-$ )7=$ D(2*/(9A$ 6/)*5(/-$ +2C+92C+*/=$ >A$ '(/C"(A$ m9#/($ 27$ +2-$ PWbX$ /--)A$ :!+/$

IFc+4,! %0! >%3,T&(2*2&2-#,4$ !+2-$ &)7$ >/$ -//7$ @)(*2&59)(9A$ 27$ *+/$ 7/D$ =2(/&*2"7-$ *)M/7$ >A$ &(2*2&-$

+U6+2)8+/,)/1!$),-!4),.,)%/!./(!69)C2)(2-#B$ *+"5C+$ 27$)$1/(A$=266/(/7*$#)77/($ *"$ *+/$f/"2-*$ :#59*2@9/$

7)#/,$/?@/(2#/7*-$"6$9)*/$PWbH-$O+%&+<#!$2),+23:!I/+!%0!,-+!8%3,!)(+/,)0).F'+!3,9')3,)4!,2+/(3!)/!YZZ_3!

)(*$ D(2*27CB$ *+/(/6"(/B$ +)-$ >//7$ *+/$ 5-/$ "6$ 6()C#/7*/=$ )7=$ :6"57=,$ */?*$ 27$ D(2*27C-! M%0,+/! 4.,.'%1&+!

+33.93N!F9!42),)435!.4.(+8)43!./(!4&2.,%23!3&4-!.3!S2./4)3!G4C++5!D%-/!H.'4&,,5!b)''!B2.('+9!./(!.2,)3,3!

3&4-!.3!J%33!B)22+'':Y"^!;3!<'8+2!/%,+(P!

H2),)4)38! /%$! )3! F+)/1! ,2./30%28+(! )/! ,-+! 3.8+! $.9! ,-.,! '),+2.,&2+! ./(! ,-+! .2,3! $+2+!

,2./30%28+(! F9! ,-+! .7./,T1.2(+!8%7+8+/,3! )/! ,-+! +.2'9! (+4.(+3! %0! ,-)3! 4+/,&29:! ! A-+! F2+.*!

D2*+$ :#2#/-2-,B$ D2*+$ *+/$ 1)95/-$ )7=$ )--5#@*2"7-$ "6$ :(/)92-#,B$ D+2&+$ (/1"95*2"723/=$ *+/$

8%(+2/)3,!.2,35!)3!/%$!&/(+2$.9!MF+'.,+('9N!)/!42),)4)38!M<'8+25!YZa[5!6aXN:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y"^!b),-!,-+!+U4+6,)%/!%0!B)22+''5!/%/+!%0!,-+3+!0)1&2+3!.2+!.2,)3,35!,-%&1-!H.'4&,,!3,&()+(!S)/+!;2,!$),-!;2,!@)3,%29!F2)+0'9!.3!./!
&/(+212.(&.,+!3,&(+/,!.,!,-+!</)7+23),9!%0!O()/F&21-:!B)22+''5!.!12.(&.,+!%0!,-+!</)7+23),9!%0!='.31%$5!F+1./!,%!$%2*!.3!./!
.2,)3,!$-)'3,!$%2*)/1!.,!='.31%$!E4-%%'!%0!;2,:!
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<'8+2!.((+(!,-.,!6%3,T&(2*2&2-#,$:2-$&"7-*2*5*/=$@(/&2-/9A$>A$*+/$)@@92&)*2"7$"6$*+/$=/12&/-$"6$#"=/(72-*$

.2,!,%!42),)4.'!2+62+3+/,.,)%/3Q!0&2,-+28%2+5!,-.,!,-+!62)/4)6.'!(+7)4+!,.*+/!%7+2!F9!42),)43!./(!,-+%2)3,3!)3!

*+/$&"#@"-2*2"7)9$@)2($"6$&"99)C/n#"7*)C/,4$L-$@)2,!%0!,-+)2!+U6+2)8+/,3!$),-!,-+!8%(+!./(!3,9'+!%0!.2,!

D(2*27CB$Q)9&5**B$T()=9/AB$T2((/99$ )7=$%&0//$)99$ @("=5&/=$ :)@@("@(2)*21/,$ */?*-$D+2&+$/?/#@9262/=$D+)*$

<'8+2!(+342)F+(! )/!-)3! )(+/,)0)4.,)%/!%0! 4%''.1+!.3!.!(+7)4+! )/!$2),)/1!$-)4-! ,.*+3!,-+! 0%28!%0!4),.,)%/!

:>5*$ &2*)*2"7$ &)((2/=$ *"$ )7$ /?*(/#/$ `444a$ :@"-*T42),)43! $2),+! $),-! ,-+! ()34%&23+! %0! %,-+23! M,-+! .'2+.(9T

D(2**/7K$*+/$D)A$d/127/$;*)M/-<$@+"*"C()@+-,$Em9#/(B$PWbXB$@4W_K4!

A-+!8%3,!62%8)/+/,!.2,)3,T$2),+23!)/!,-+!YZa_35!3&4-!.3!?)4*3%/5!H&22)+!./(!G%00.,5!F+1./!,%!2+1.2(!,-)3!

7/D/($:&(/)*21/,$)7=$"1/(*9A$-*A92-/=$D(2*27C$"6$*+/$9)*/$,WH-$)-B$)*$>/-*B$)$(/65-)9$"($)1"2=)7&/$*"$)==(/--$

6%,+/,).''9! ()00)4&',! %2! 4%/,2%7+23).'! )33&+3! %/! ,-+! 6.2,! %0! ,-+! 42),)45! ! ./(! .,! $%23,5! .! 3+'0T)/(&'1+/,!

=/-&/7*$27*"$:@5(/$-*A9/,4$Z7$-+"(*B$*+/$=212-2"7-$>/*D//7$*+/$/?@92&2*9A$@"92*2&)99A$/7C)C/=$)7=$*+/"(2-/=$

D(2*27C$"6$*+/$PWbH-$)7=$*+/$#"(/$)995-21/B$:92*/()(A$*5(7,$27$F&"**2-+$)(*$D(2*27C$27$*+/$#2=T!,%!'.,+!YZZ_3!

M./(!&6!,%!,-+!62+3+/,N!F+4.8+!3,.2*:!!

!

A-+! 3&44+33! %0! E4%,,)3-! .2,)3,3! )/! ,-+! YZZ_3! 8.9! -.7+! )86.4,+(! %/! ,-+! (+42+.3)/1! )/,+2+3,! )/! ,-+!

%66%3),)%/.'! 6%,+/,).'! %0! .2,! $2),)/1:! #/! 3%8+! 2+36+4,3! ,-+! 42),)4.'! 2+36%/3+3! ,%! ,-+! E4%,,)3-! /+%T

4%/4+6,&.')3,3! M$-%3+! $%2*! $.3! 1+/+2.''9! 8+,! $),-! 2%&,)/+! 62.)3+! ./(! 42),)4.'! .44'.)8N! +4-%+(! ,-+!

0./0.2+!$),-!$-)4-!V+$!#8.1+!$.3!12++,+(!)/!,-+!YZa_3:!A-+2+!$.3!.!3+/3+5!.'8%3,5!,-.,!,-+!E4%,,)3-!.2,!

$%2'(!$.3! 3%! 2+')+7+(! ,%! -.7+! .! 3&44+330&'5! +U6%2,.F'+! ./(! )/,+2/.,)%/.''9! 2+/%$/+(! 12%&6! %0! 7)3&.'!

.2,)3,3! ,-.,! ,-+! c%F! %0! E4%,,)3-! 42),)43! 3-%&'(! F+! $-%''9! ,-.,! %0! .(7%4.495! .! *)/(! %0! /.,)%/.')3,)4!

.8F.33.(%2).'!2%'+:!G&4-!.3!?)4*3%/!./(!H'.2*!-.(!F++/!42),)4)3+(!0%2!,-+)2!.,,+86,3!,%!()38./,'+!,-+!

65("(/$)("57=$f/D$Z#)C/$27$*+/$PWbH-$E*+/$-5CC/-*2"7$"6*/7$>/27C$*+)*$*+/A$D/(/$:-@"29-@"(*-,$D+"-/$

)/7+4,)7+!$.3!36&22+(!%/!6&2+'9!F9!3%&2!12.6+3N5!)/!,-+!YZZ_3!C+/!H&22)+!0%&/(!-)83+'0!.,!,-+!-+.2,!%0!.!

3)8)'.2!3,%28:!A-+!.44%&/,!)3!)/,+2+3,)/1!)/!,$%!$.93P!0)23,'95!,-+!3+/3+!%0!-)3,%29!2+6+.,)/1!),3+'0!)/!,-+!

YZZ_3! 3++83! ,%! )/()4.,+! .! 2+'&4,./4+!%/! ,-+! 6.2,!%0! ,-+! E4%,,)3-! .2,!$%2'(! ,%!+/4%&2.1+! 62%7%4.,)7+!

&(2*2&)9$=2)9"C5/$)7=$-/&"7=9AB$Q5((2/,-$6(5-*()*2"7$)*$+2-$:-29/7&27C,$(/1/)9-$)$C/7/()*2"7)9$-+26*$27$(/9)*2"7$

,%!$-.,!42),)4)38!)3!./(!3-%&'(!(%:!

#/!-)3!.44%&/,!%0!.!3,%28!,-.,!+8+21+(!0%''%$)/1!-)3!42),)4)38!%0! ,-+!/+$!1+/+2.,)%/!%0!.2,)3,35!H&22)+!

6%3),)%/3!-)83+'0!0)28'9!.3!%/+!%0!,-%3+!.2,)3,T&(2*2&-$"6$*+/$PWIH-$)7=$:bH-$D+"$(/C)(=/=$@"9/#2&-$)7=$
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()2+4,!7.'&+!c&(1+8+/,3!.3!.!42&4).'!+'+8+/,!%0!.!-+.',-9!42),)4.'!34+/+!./(!$-%!(+429!),3!'%33!)/!42),)4)38!

6("#$ *+/$ PWWH-$ "7D)(=-$ 27$ F&"*9)7=4$ Z*$ )9-"$ @/(+)@-$ (/1/)9-$ Q5((2/,-$ 57=/(-*)7=27C$ "6$ *+/$ /#/(C27C$

42),)4.'!3-)0,!$-)4-!$%&'(!4-.2.4,+2)3+!.662%.4-+3!,%!$2),)/1!%/!.2,!02%8!,-+!+.2'9!YZZ_3!%/$.2(3!./(!

-)3!.$.2+/+33!%0!,-+!2%'+!%0!3%4).'!4.6),.'!)/!,+U,3!62%(&4+(!F9!,-+!/+%T4%/4+6,&.')3,3:!A-+!.0,+28.,-!%0!

Q5((2/,-$ @5>92&)*2"7$ "6$ )7$ )(*2&9/$ "7$ *+/$=&<,/+..! .2,)3,35! 6&F')3-+(! )/! 9:2#.+<,( 2<( 9"<,+45! 42+.,+(! .!

3,%28!%0!62%,+3,!%/!.!6.2!$),-!,-+!V+$!#8.1+!(+F.,+!)/!,-+!C,&<3"%8$(@'7&'*4$Q5((2/$&9)2#-$*+)*$:*+/$

@"9/#2&-$+)=$=2/=$="D7,$>A$*+2-$*2#/$)7=$*+)*$ *+/$(/-59*)7*$*/?*$+)=$>//7$+/)129A$/=2*/=$*"$ :=5#>$ 2*$
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.2,!42),)4)385!.,! '+.3,N!&/+U6+4,+(!./.'%1)+3!$-)4-!,96)4.''9! )/4'&(+(!6%)/,3!%0!2+0+2+/4+!3&4-!.3!6&/*5!

(2&135!-)6!-%6!./(!0%%,F.''!.'%/13)(+!E),&.,)%/)385!V)+,K34-+5!B.&(2)''.2(!./(!;2,.&(:!A-+!+U6'%2.,)%/!%0!

6'.1).2)38!./(!42+.,)7+!42),)4.'!$2),)/1!%/!7)3&.'!.2,!)/!,-+!6.1+3!%0(O+%&+<#!)/!,-+!YZa_3!.'3%!62+0)1&2+3!

'.,+25!8%2+! 3,9')3+(!8./)0+3,.,)%/3!%0!3%T&)99/=$ :@"-*T&(2*2&)9,$)@@(")&+/-$ 27$ *+/$PWWH-4$!+/-/$"1/(9)@-$

./(!42%33%7+23!F+,$++/!6+2)%(3!./(!.662%.4-+35!$-)'3,!62+3+/,)/1!()00)4&',)+3!)/!,+283!%0!+3,.F')3-)/1!.!

4'+.2!,.U%/%89!%0!$2),)/1!%/!7)3&.'!.2,!)/!,-+!6+2)%(5!/+7+2,-+'+33!(+8%/3,2.,+!,-+!1+/+2.,)7+!/.,&2+!%0!

3&4-!$2),)/1!./(!(+8%/3,2.,+! ,-.,! ,-+!.)83!%0!+.2')+2!$2),+23! )/! ,-+!YZ`_3!./(!YZ^_3!8! ,%! 0%3,+2!./(!

+/4%&2.1+! 42),)4.'! (+F.,+! .8%/13,! .2,)3,3! 8-.(! F++/! 2+.')3+(! )/! ,-+! $%2*! %0! ,-+)2! 3&44+33%23! )/! ,-+!

YZa_3:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YWY!;21&.F'95!-%$+7+25!,-+!I4,%F+2!34-%%'!,-+83+'7+3!-.7+!F+4%8+!,-+!/+$!%2,-%(%U95!(%8)/.,)/1!.2,!-)3,%2)4.'!.44%&/,3!%0!
F%,-!G%(+2/!./(!>%3,8%(+2/!.2,!./(!,96)4.''9!3-%$)/1!,-+)2!%$/!3+'+4,)7+!7)3)%/!)/!0%4&33)/1!.'8%3,!+U4'&3)7+'9!%/!<E!.2,)3,3:!



"^X!

!

;'%/1! $),-! ,-+! 4-./1+3! )/! ,-+! 4-.2.4,+2! %0! .2,! $2),)/1! 8+/,)%/+(! .F%7+5! 6+2-.63! ,-+! 8%3,! 7)3)F'+!

(+7+'%68+/,! )/! E4%,,)3-! .2,!$2),)/1! 02%8! ,-+! YZ`_3! ,%! ,-+! YZZ_3! -.3! F++/! ,-+!8%7+! .$.9! 02%8! ,-+!

()34&33)%/!./(!)/,+262+,.,)%/!%0!36+4)0)4!$%2*3:!#/!36),+!%0!,-+!()7+23),9!%0!.662%.4-+3!,%!.2,!$2),)/1!3++/!

3)/4+!,-+!YZ`_35!,-+2+!)3!'),,'+!(%&F,!,-.,!,-%&1-!I')7+2!$.3!4%88),,+(!,%!.!42),)L&+!%0!,-+!3-)FF%'+,-3!%0!

,-+!E4%,,)3-!.2,!$%2'(!M2+0+2+/4+(!,-2%&1-%&,!-+2!$2),)/1N!-+2!2+7)+$3!$+2+!/+7+2,-+'+33!4-.2.4,+2)3+(!

62)8.2)'9! F9! -+2! 4'%3+! .,,+/,)%/! ,%! ,-+! (+342)6,)%/! ./(! ./.'93)3! %0! .2,! $%2*3:! b-.,! 8.9! %/4+! -.7+!

-//#/=$*"$+)1/$>//7$*+/$()2-"7$=,u*(/$"6$)(*$&(2*2&2-#$)7=$D(2*27C$"7$12-&.'!.2,!M,-+!()2+4,!2+36%/3+!,%!

,-+! +U-)F),+(!$%2*3N! )/42+.3)/1'9! 1.7+!$.9! ,%! .! 0%4&3! %/! ,-+! 3%4)%T6%'),)4.'! 4%/,+U,3! 02%8!$-)4-! ,-+!

$%2*3! +8+21+(:! #,! )3! 2+7+.')/15! 0%2! )/3,./4+5! ,%! /%,+! ,-+! .'8%3,! 4%86'+,+! .F3+/4+! %0! 2+0+2+/4+3! ,%!

36+4)0)4!$%2*3!%0! .2,! )/!%)9&"9#$V2&M-"7,-$D(2*27C$ "7$f/D$ Z#)C/$ @)27*27C$"($U"--$ F27&9)2(,-$ /--)A$ 6"($

>"(?@&AA$+BC:!

Z7$ .)59$ F*2(*"7,-$ )(*2&9/B$#/7*2"7/=$ 27$ *+/$ 27*("=5&*2"7$ *"$ *+2-$ *+/-2-B$ *+/$ )5*+"($ &9)2#/=$ *+.,! )/! ,-+!

+2-*"(2"C()@+A$"6$)(*$+2-*"(A$27$F&"*9)7=$:7"7/$"6$*+/$D(2*/23!-.7+!.,,+86,+(!.!393,+8.,)4!3%4).'!-)3,%29!

"6$F&"**2-+$)(*,$)==27C$*+)*$:D/$)(/$(/92)7*$"7$)7$)@@(")&+$*+)*$2-$)9#"-*$/7*2(/9A$=/627/=$>A$@("=5&*2"7$

):+:!F9!$-.,!,-+!.2,)3,3!6.)/,+(!\:::]:!A-+2+!)3!-.2('9!./9,-)/1!%/!,-+!%66%3),+!3)(+!%0!,-)3!F)/.29!393,+8P!

:&"7-5#@*2"7,$ EF*2(*"7B$ GHHIB$ @4JGK4$ [+29-*$ 2*$ D"59=$ >/$ 6)9-/$ *"$ &9)2#$ *+)*$ *+/$ */?*-$ =2-&5--/=$ +/(/$

&"7-*2*5*/$)$:-A-*/#)*2&,$)&&"57*B$2*$&"59=$>/$)(C5/=$*+)*B$*)M/7$)-$)$&("--T3+4,)%/!%0!$2),)/15!,-+!,+U,3!

$-)4-!0%28!,-+!F.3)3!%0!,-)3!2+3+.24-!1%!3%8+!$.9!,%$.2(3!0)'')/1!,-+!1.6!)(+/,)0)+(!F9!E,)2,%/:!;3!,-+!

+U.86'+3!#!-.7+!()34&33+(!(+8%/3,2.,+5!.!6.2,)4&'.2!0%4&3!)/!8./9!%0!,-+!,+U,3!62%(&4+(!F9!,-+3+!.2,)3,T

$2),+23! -.3! F++/! .! ()34&33)%/! %0! 4%/3&86,)%/! ./(! 2+4+6,)%/! %0! .2,! $%2*3! 8! ,-+! 7+29! %66%3),+! %0!

:@("=5&*2"7,$-2=/$"6$*+/$>27)(A$-A-*/#$=/-&(2>/=$>A$F*2(*"74$!+2-$&)7$>/$-//7$*+("5C+"5*$*+/$D"(M$"6$*+/$

M/A$62C5(/-$Z$=2-&5--B$6("#$Q"(=/92)$^921/(,-$(/@/)*/=$=2-&5--2"7$"6$)(*$D"(9=$@"92*2&-$27$+/($(/12/D-B$)7=$

-+2!+U,+/(+(!42),)L&+3!%0! )/3,),&,)%/3!-5&+$)-$ *+/$UFL$)7=$F&"**2-+$)(*$ -&+""9-B$ *"$Q("32/(,-$=2--/7*27C$

7%)4+!)/!,-+!6.1+3!%0!@2:>'#X(!+/$D(2*27C-$"6$^921/(B$Q("32/($)7=$Q5((2/$E-5&+$)-$Q("32/(,-$:V()D27C$U""#$

.)27*27C$ 27$i=27>5(C+,$ EQ("32/(B$PW_J)K$Q5((2/,-$ :!+/$VA27C$')-@-$"6$T"5(C/"2-$L(*,$MH&22)+5!YZa"N! !./(!

#)7A$"6$^921/(,-$(/12/D-$"6$*+/$)775)9$UFL$/?+2>2*2"7K$D/(/$"6*/7$&"7&/(7/=$D2*+$*+/$D)A$27$D+2&+$*+/$

8%3,!(%8)/./,!8%(+3!%0!6.)/,)/1!)/!E4%,'./(!3++8+(!,%!F+!)/!,-2.''!,%!,-+!6%'),+5!F%&21+%)3!,.3,+3!%0!

,-+!8.2*+,:!;3!3&4-5!,-+)2!,+U,3!%00+2!./!)/),).'!2+36%/3+!,%!,-+!L&+3,)%/!6%3+(!F9!E,)2,%/!$-+/!-+!.3*+(5(

5#2C+*$D/$-//$)(*$27$i=27>5(C+B$D+/7$;>/99/T@/27*5(/<$D)-$)*$2*-$+/2C+*B$)-$-"#/*+27C$-+)@/=$7"*$>A$*+/$

)(*2-*-$*+/#-/91/-$>5*$>A$D+)*$&"59=$>/$:&"7-5#/=,$>A$)$#2==9/$&9)--$D2*+$&"-#"@"92*)7$)-@2()*2"7-\,$



"^[!

!

E,)2,%/5!"__^5!6:X"N:!E)8)'.2'95(T"9=,-$)7=$%"66)*,-$#)726/-*"T')*+!4.''3! 0%2!.! 2+,&2/! ,%! 3%4).''9T+/1.1+(!

@)27*27C$=/)9$D2*+$#"(/$*+)7$:@("=5&*2"7,B$)-$="$V2&M-"7,-$)7=$Q9)(M,-$@"9/#2&-$"7$*+/$)(*$#)(M/*$)7=$

F27&9)2(,-$&"##2*#/7*$*%!3+'0T(+,+28)/.,)%/!)/!-)3!4.,.'%1&+!+33.935!$-)4-!')*+$)3+!(+.'!$),-!6.,,+2/3!%0!

:&"7-5#@*2"7,$ 27$ */(#-$ "6$ /?+2>2*2"7-$ )7=$ &5()*27CB$ )C)27$ 6"&5-27C$ "7$ )(*$ D"(9=$ 276()-*(5&*5(/$ )7=$

-)+2.24-)+3:!!

#/!,-+! )/,2%(&4,)%/!,%!,-)3!,-+3)35!./(!,-2%&1-%&,!89!()34&33)%/!%0!,-+!*+9!0)1&2+35! #!-.7+!+86-.3)3+(!

,-+!8%,)7.,)%/!%/!,-+!6.2,!%0!,-+!.2,)3,TD(2*/(-$*"$:&5*$"5*$*+/$#2==9/#)7,$>A$*)M27C$"7$*+/$("9/$"6$*+/$

&(2*2&$ "($ &"##/7*)*"($ "7$ 12-5)9$ )(*4$ [(2*27C$ "6$ U">/(*$ %"((2-,-$ PW__$ )%#/2%"G( /--)A$ :f"*/-$ "7$

F&59@*5(/,B$ d/)77/$ Q)(("99$ +)-$ )(C5/=$ *+)*$ :,-+! 6-+/%8+/%/!%0! ,-+! .2,)3,T.3T42),)4! 4./! F+! 3++/! .3! ./!

)--/(*2"7$"6$)5*+"(2*A$"7$*+/$@)(*$"6$)(*2-*-$)C)27-*$&(2*2&-$92M/$'(//7>/(C,$EQ)(("99B$GHHb5!6:aN:!R)*+$)3+5!

8./9!%0!,-+!.2,)3,T$2),+23!()34&33+(!-+2+!-.7+!+U6')4),'9!3,.,+(!,-.,!,-+)2! )/,+/,)%/! )/!3,.2,)/1!,%!$2),+!

.F%&,!.2,!$.3!')/*+(!,%!$-.,!J%33!E)/4'.)2!(+342)F+3!.3!3+'0T(+,+28)/.,)%/!%/!,-+!6.2,!%0!.2,)3,35!./(!,%!

$-.,!?)4*3%/!-.3!(+0)/+(!.3!F+)/1!:)>"5*$*+/$&(/)*2"7$"6$)$&59*5(/$D2*+"5*$#/=2)*2"74$[/$D/(/$*(A27C$*%!

/92#27)*/$)$;-/&"7=)(27/--<$27$*+/$@("=5&*2"7B$/?+2>2*2"7$)7=$D(2*27C$"6$)(*,$M?)4*3%/5!"__"N:YW"!!

#/!YZZW!J%F+2,!G%22)3!2+0'+4,+(!%/!-)3!42),)4.'!6%3),)%/!.3!./!.2,)3,T$2),+25!/%,)/1P!

#!2+c+4,+(!02%8!,-+!F+1)//)/1!,-+!8.2*+,T!./(!8+().T(2)7+/!62+342)6,)%/!,-.,!,-+!7)3&.'!3-%&'(!

F+!62%8%,+(!,%!.!$%23-)60&'!%/,%'%19!$-)'+!,-+!$%2('+33!.2,)3,5!.!8&,+!0.F2)4.,%2!%0!4%/3)3,+/,!

.2,+0.4,35!$.3!0%2F)((+/!,%!3+,!0%%,!%/!,-+%2+,)4.'!./(!42),)4.'!12%&/(!MG%22)35!YZZW5!6:)UN:!

%"((2-,-$ @"-2*2"7$ /&+"/-$ *+)*$ "6$%"66)*$ )7(!H&22)+5! ()34&33+(! )/! 4-.6,+23! ,$%! ./(! ,-2++5! )/! ,+283!%0!

,-+)2!(+,+28)/.,)%/!,%!2+3)3,!./(!&/(+28)/+!,-+!4%88%/!6+24+6,)%/!,-.,!7)3&.'!.2,)3,3!3-%&'(!/%,!+/,+2!

)/,%!42),)4.'!()34%&23+!M,-+!62+7.)')/1!7)+$!$),-)/!E4%,,)3-!.2,!34-%%'3!.,!,-+!,)8+!,-+9!F+1./!$2),)/1N:!

A-+!42),)4! D%-/!H.'4&,,!/%,+(! )/!2+'.,)%/!,%!2+4+/,!E4%,,)3-!.2,5!6.2,)4&'.2'9! ,-.,!$-)4-!-.3! ,.*+/!.3! ),3!

3&Fc+4,!#)**/($ :*+/$ 9"7/9AB$ ">-/--21/$ @5(-52*-$ "6$ >/=(""#$ &59*5(/$ E*+/$ 27*/(/-*$ 27$ @"@59)($ &59*5(/B$

-5>&59*5(/B$#5-2&$)7=$-"$"7K,B$*+)*$:4&2.,%23!./(!42),)43!.2+!%0,+/!8.')1/+(5!F&,!,-+9!-.7+!./!)86%2,./,!

("9/$ *"$@9)A,4$ g"($Q)9&5**B$579/--$ -5&+$D"(M$ :-"#/+"D$/7C)C/-$D2*+$D2=/($@5>92&$=2-&"5(-/$)7=$-"&2"T

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

YW"!?)4*3%/5!0%2!+U.86'+5!)3!3)1/)0)4./,!)/!F+)/1!%/+!%0!,-+!2.2+!E4%,,)3-!7%)4+3!%0!()33+/,!)/!,-+!V+$!#8.1+!(+F.,+5!.!42),)4.'!
3,%28!%,-+2$)3+!(%8)/.,+(!F9!R%/(%/!./(!<ETF.3+(!42),)435!)/!36),+!%0!,-+!-)1-!62%0)'+!%0!E4%,,)3-!6.)/,+23!3&4-!.3!E,+7+/!
H.86F+'':!



"^`!

!

@"92*2&)9$ &"7&/(7-$ 2*$ 2-$ &"7=/#7/=$ *"$ @"27*9/--7/--4$ `444a,4$ R/$ )==-$ *+)*$ :&5()*"(-$ )7=$ 42),)43! .2+! ,-+!

)C/7*-$"6$-5&+$=2-&"5(-/B$#/=2)*"(-$D+"$@599$*+/$D"(M$27*"$*+/$@5>92&$="#)27,$EQ)9&5**$GHHP)B$@4GGK4$Z7$

*+/$ )99$ "6$ *+/$ /?)#@9/-$ Z$ +)1/$ &"7-2=/(/=B$ *+2-$ :#/=2)*27C$ ("9/,$ +)-$ >//7$ *)M/7$"7$>A$ )(*2-*-$ )7=$ *+/$

)/,+2'%4&,)%/!F+,$++/!.2,)3,!./(!.&()+/4+!-.3!F++/!3-%2,T4)24&),+(!F9!0)1&2+3!$-%!-.7+!3%&1-,!/%,!,%!

9/)1/$*+/$/7C)C/#/7*$D2*+$:D2=/($@5>92&$=2-&"5(-/$)7=$-"&2"T@"92*2&)9$&"7&/(7-,$*"$*+/$&(2*2&$"($&5()*"(B$

F&,! -.7+! .,,+86,+(! ,-+83+'7+3! ,%! 4%/,+U,&.')3+! ./(! 42),)L&+! ,-+! $%2*! %0! ,-+)2! 6++23! ./(!

4%/,+86%2.2)+3!F9!,.*)/1!%/!,-+3+!8&',)6'+!2%'+3:!!

#!$%&'(! .21&+5! -%$+7+25! ,-.,! )/! ,-+! +U.86'+3! #! -.7+! 4%/3)(+2+(! ,-+2+! -.7+! F++/! %,-+2! 4.,.'93,3! 0%2!

)(*2-*-$ 27$F&"*9)7=$ *"$>/C27$D(2*27CB$>/A"7=$ *+/$)**/#@*$ *"$&"7*/-*$ *+/$7"*2"7$"6$ *+/$ :D"(=9/--$)(*2-*,$

2+')./,! %/! ,-+! %&,3)(+! 42),)4! 0%2! )/,+262+,.,)%/5! 4%/,+U,! ./(!$)(+2! 6&F')4! +/1.1+8+/,:! A-+! (+3)2+! 0%2!

42),)4.'!.&,%/%89!%/!,-+!6.2,!%0!8./9!%0!,-+!.2,)3,T$2),+23!)/!E4%,'./(!4%&'(5!0%2!)/3,./4+5!.'3%!F+!3++/!

.3! .! 1+%T6%'),)4.'! 3,./4+:! #/! ,-+! )/,2%(&4,)%7$ Z$ S5"*/=$ 0/77/*+$ g()#@*"7,-$ =/6272*2"7$ "6$ &(2*2&)9$

2+1)%/.')38:!A-%&1-!S2.86,%/!$.3!$2),)/1!%0!.24-),+4,&2+5!,-+!6.2.''+'3!.2+!+.39!,%!)(+/,)09!)/!2+'.,)%/!

,%!,-+!4.,.'93,3!0%2!.2,)3,3!)/!E4%,'./(!,%!4%88+/,!%/!./(!42),)L&+!E4%,,)3-!.2,:!A%!2+),+2.,+!S2.#@*"7,-$

D"(=-B$ *+/$ 62C5(/-$ Z$ =2-&5--$ +)1/$ 6(/S5/7*9A$ =/#"7-*()*/=$ *+/2($ )66272*A$ D2*+$ :)$ M27=$ "6$ )7*2T4+/,2)3,!

4%/3+/3&3! 8! )7$ )-@2()*2"7$ )*$ 9/)-*$ *"$ -"#/$ 6"(#$ "6$ &59*5()9B$ /&"7"#2&$ )7=$ @"92*2&)9$ 27=/@/7=/7&/,$

MS2.86,%/5!YZZ"5!6:WYXN:!

Z7$ f/29$ %59+"99)7=,-$ GHHO$ )(*2&9/$ :d/)127C$ '9)-1/C)-,$ *+/$ )5*+"($ )(C5/-$ *+)*$ &"7*/#@"()(A$ )(*$ 6("#$

F&"*9)7=$+)-$>//7$&"7-2-*/7*9A$#2-(/@(/-/7*/=$>A$:d"7="7&/7*(2&$&(2*2&2-#,4$Z7$*+/$*/?*$%59+"99)7=$&2*/-$

*+/$ :@""(9A$ &"7&/21/=,$ &5()*2"7$ )7=$ -5(("57=27C$ &(2*2&2-#$ "6$ /?+2>2*2"7-$ -&4-! .3! C+%.4( 6<'( Q2%<&<8(

Mb-),+4-.6+'5!D&'9TF/@*/#>/($GHHGKB$D(2*27C$*+)*$*+/A$:/7*2(/9A$#2--$*+/$75)7&/-$"6$(/&/7*$F&"**2-+$)(*$

)7=$ *+/$ =2-*27&*$ &"7*/?*-$ 27$ D+2&+$ 2*$ 2-$ &59*21)*/=,$ )7=$ 27-2-*$ 27-*/)=$ 27$ )**/#@*27C$ *"$ :&"(()9$ -5&+$

@()&*2&/-$)-$)$;T(2*2-+<$6"(#)92-*$(/121)9,E%59+"99)7=B$GHHOB$@4PHK4!#/!-)3!./.'93)3!%0!,-+!(+7+'%68+/,!./(!

(/&/@*2"7$"6$(/&/7*$F&"**2-+$)(*B$%59+"99)7=$=2-&(/=2*-$@(/12"5-$)**/#@*-$>A$:M/A$&"##/7*)*"(-,$*"$6"(&/$

/+%T4%/4+6,&.'! E4%,,)3-! .2,! )/,%! )''T0),,)/1! 3%4)%'%1)4.'! 8%(+'35! .2C527C$ *+)*$ :"7/$ "6$ *+/$ =2-*27&*21/$

6/)*5(/-$"6$F&"**2-+$)(*$2-$*+)*$2*$657&*2"7-$)-$)$:&"**)C/$27=5-*(A,B$+)127C$C("D7$"5*$"6$)$@("926/()*2"7$"6$

.2,)3,T2&/! )/),).,)7+3! ./(! 12.33T2%%,3! .4,)7),9! 2.,-+2! ,-./! ,-2%&1-! 3&66%2,! 02%8!8.c%2! 6&F')4'9! 0&/(+(!

%21./)3.*2"7-,4$$Z6$*+2-$2-$*+/$&)-/B$+/$)(C5/-B$:*+/-/$"(2C27-$+)1/$(/-59*/=$27$)$-@/&262&$)/-*+/*2&$D+2&+$&)7$

"79A$ >/$ )@@(/&2)*/=$ >A$ *+"-/$ 27*2#)*/9A$ 271"91/=$ D2*+$ *+/$ D"(M,-$ @("=5&*2"7$ )7=$ (/&/@*2"7,$

MG&'-%''./(5!"__W5!6:Y_N:!!



"^^!

!

b-)'+!G&'-%''./(! 6+2-.63! %7+23,.,+3! ,-+! 4.3+5! -)3! 4%88+/,3! .2+! /+7+2,-+'+33! .66%3),+! )/! ,+283! %0!

8./9!%0! ,-+!+U.86'+3! #!-.7+!()34&33+(:!;1.)/5! )/!8&4-!%0! ,-+!$2),)/13!%0!G%00.,5!?)4*3%/5!H&22)+!./(!

H'.2*! )/! ,-+! YZa_35! 0%2! +U.86'+5! ,-+! .21&8+/,3! $+2+! 0%2+T12%&/(+(! F9! .! ()34&33)%/! %0! ,-+! 36+4)0)4!

4%/,+U,3!02%8!$-)4-!,-+!$%2*3!+8+21+(5!/.8+'95!,-+!.2,!-)3,%2)4.'5!6%'),)4.'!./(!3%4)%T+4%/%8)4!4%/,+U,!

%0!E4%,'./(!./(!='.31%$:!!

#0!,-+2+!)3!%/+!+'+8+/,!4%88%/!,%!.''!%0!,-+!$2),+23!()34&33+(!)/!,-)3!2+3+.24-5!,-+/5!),!)3!,-+!,+/(+/49!

,%$.2(3! 3+'0T(/*/(#27)*2"7$ )7=$ *+/$ =/1/9"@#/7*$ "6$ )$ :VZh,$ /*+"-$ 27$ */(#-$"6$D(2*27C$ )7=$ @5>92-+27C4$$

A-)3!$.3! ,-+! 3,.,+(! )/,+/,)%/! %0! .2,)3,T42),)43! 3&4-! .3!G%00.,5! $-%! M4%86.2)/1! ,-+! 3,.,+! %0! 7)3&.'! .2,!

42),)4)38! $),-! ,-+! (+F.,+3! ,.*)/1! 6'.4+! .2%&/(! E4%,,)3-! '),+2.,&2+N! 3.$! ,-+! (+7+'%68+/,! %0! 42),)4.'!

=2-&"5(-/$"7$12-5)9$)(*$)-$/--/7*2)9$*"$2*-$:+/)9*+,$)7=$@("C(/--2"74$Z7$*+/$(/9)*21/$)>-/7&/$"6$"*+/($1"2&/-B$

./(!.!L&)4*'9!+U-.&3,+(!6%%'!%0!42),)43!)/!E4%,'./(!%/!$-%8!,%!4.''!0%2!+33.93!./(!42),)4.'!,+U,35!G%00.,5!

.3!?2(/&*"($"6$*+/$f/D$XI$')99/(AB$(/C)(=/=$2*$)-$2#@27C/7*$5@"7$+2#-/96$*"$:*)M/$5@$*+/$@/7,4$$%)7A$"6$

*+/$ @5>92&)*2"7-$ Z$ +)1/$ &"7-2=/(/=$ &"59=$ >/$ (/C)(=/=$ )-$ )M27$ *"$ *+/$ :C()--T(""*-,$ )(*2-*T2&/! )/),).,)7+3!

()34&33+(!F9!G&'-%''./(!M@2:>'#5!O+%&+<#5!./(!,-+!6'+,-%2.!%0!1.''+29!,+U,3!./(!4.,.'%1&+3!6&F')3-+(!F9!

.2,)3,T2&/!12%&63!./(!36.4+3!3&4-!.3!A2./38)33)%/!./(!>"(?@&AA$+BC$.2+!*+9!+U.86'+3N!:!!

Z7$PWWW$U"--$F27&9)2($=/921/(/=$)$@)@/($*"$)$-A#@"-25#$"7$:'9">)9$Q59*5(/$)7=$L(*-$Q"##572*2/-,4$R2-$

4%88+/,3!+/4.63&'.,+! ,-+!8./9!%0! ,-+!8%,)7.,)/1! 0.4,%23! ,-.,!-.7+! '+(!.2,)3,3! ,%!$2),+! .F%&,! .2,! )/!

E4%,'./(5!./(!.4,!.3!.!0),,)/1!4%/4'&3)%/!,%!,-)3!2+3+.24-P!

I/+!)86%2,./,!L&+3,)%/!)3!-%$!(%+3!$2),)/1!./(!6&F')3-)/1!8.,+2).'!.F%&,!.2,)3,3!\:::]!4%/,2)F&,+!

,%! ,-+! 62%4+33! %0! -)3,%2)0)4.,)%/! ./(! ,-+! 2+)0)4.,)%/! %0! ,-+! .)83! ./(! %Fc+4,)7+3! %0! ./9! 1)7+/!

12%&6j!A-)3! )3!6.2,)4&'.2'9! )86%2,./,! )/!.!6'.4+!$-)4-! )3! ,2.(),)%/.''9!&/(+23,%%(! ,%!F+!%/! ,-+!

6+2)6-+295! %/! ,-+! 8.21)/:! @%$! )3! ,-+! 6'.4+! .2,)4&'.,+(5! F9! $-%8! ./(! $-+2+j! b2),)/1! 4./!

3%8+,)8+3!8.*+!4%/42+,+! )(+.3!%&,!%0!.,,),&(+3! ,-.,!-.7+!F++/!3-)0,)/1!./(!.2+! 3,)''!%6+/! ,%!

4-./1+:! A-)3! 4./! F+! 1%%(! ./(! F.(5! %0,+/! ),! 8+./3! 4+/,2.')3)/1! ,-+! 8.21)/5! )/! %,-+2! $%2(3!

42+.,)/1!.!/+$!4+/,2+!0%2!F+,,+2!%2!$%23+5!)/!,2&,-!./(!0.'3+-%%(!ME)/4'.)25!YZZZN:!

S)/.''95!#!.33+2,!,-.,!,-+!,+U,3!62%(&4+(!F9!,-+!.2,)3,T$2),+23!.,!,-+!-+.2,!%0!,-)3!2+3+.24-!-.7+!02+L&+/,'9!

)=+/(/=$ *"$ Q+)(9/-$ T)5=/9)2(/,-$ =2&*5#$ *+)*$ :`444a$ *"$ N5-*26A$ 2*-$ /?2-*/7&/B$ &(2*2&2-#$ -+"59=$ >/$ @)(*2)9B$

6.33)%/.,+!./(!6%'),)4.'5!,-.,!)3!,%!3.95!$2),,+/!02%8!./!+U4'&3)7+!6%)/,!%0!7)+$5!F&,!.!6%)/,!%0!7)+$!,-.,!

"@/7-$5@$*+/$D2=/-*$+"(23"7-,$ET)5=/9)2(/B$PbJ_K4!



"^a!

!

!

!

!

;RB;!MYZa`!8!YZZ"N!;''!)33&+3!

;VIV:! MYZa`N! :[)($ "6$ Z#)C/-$ (/12/D,B$E%+<-G&--&2<(!+..'%4(L'*-.'##'%5!G.24-! )/! EAO>@OVEIV5! H:!n!

G4R;<=@R;V5!;:!M"__YN5!E%+<-G&--&2<5!='.31%$P!A2./38)33)%/!=.''+29dB'.4*!?%15!6:Y^!

;JV;AA5!G:!n!HIRR#V=E5!G:!M"__XN!5%&#&:&-GB$d"7="7]$U)&+#)727"66,-4!

;EH@OJEIV5!V:!MYZaYK$:F/1/7$."/*-,5!9'7'<(H2'#-5!\+U-:!4.,]5!='.31%$P!A-)2(!O9+!H+/,2+!R,(5!66:Y^TWY:!

B;VVOA5!O:A:!MYZaZN!9#%":#"%+.&-G(+<,(#$'(Y28&:(2/(F&--'<#5!G.48)''./!>2+335!R%/(%/:!

TLUfiFB$R4$e4$EPWIHK$:d/**/($6("#$R4$e/66/(-"7$T)(7/-,B$9:2##&-$(I<#'%<+#&2<+.5!#33&+!YY5!E+6,+8F+25!

O()/F&21-P!E4%,,)3-!#/,+2/.,)%/.'!J+7)+$!R,(:!

B;JA@OE5!J:!M"__HK$:f/2*+/(Tf"($Q(2*2&2-#,B$27$Q4#$2.28&'-A!f)/,.1+5!R%/(%/5!6:aY:!M2+)33&+!%0!YZ^"!

+(),)%/N!

B;<?OR;#JO5!H:!MYaX`N!E$'(9+.2<!)/!@IVI<J5!@:!n!SROG#V=5!D:!MYZaXN!)(=2%.,(P&-#2%4(2/()%#5!E+7+/,-!

O(),)%/5!"__[5!R%/(%/P!R.&2+/4+!C)/1!>&F')3-)/1!R,(5!6:`^_:!!

B;s;V?;RR5!G:!MYZa[N!H+##'%<-(2/(I<#'<#&2<5!h.'+!</)7+23),9!>2+335!R%/(%/5!6:YW^:!

TLr!iUB$i4$EPWbbKB$:L$g""*7"*/$*"$*+/$g/-*21)9$"6$.9)C2)(2-#,B$O+%&+<#5!V%:![5!66:"`TW_:!

TiL'diFB$e4$EPWWIK$:Z$&)77"*$>/$)(-/=$*"$-@/7=$)99$#A$*2#/$)7=$#"7/A$"7$)(*B$*+/(/$)(/$#%2+!)86%2,./,!

*+27C-,B$27$9#219#215!f%':!Y5!='.31%$5!66:!`^!8!^_:!

BO;=ROE:!D:!MYZZ^N!</(+2!,-+!H+/,2.'!B+',5!f.2)./,5!f%':"5!V%:"5!E62)/15!66:ZTY_:!

TiL'diFB$e4$EPWWbK$:%)M/$#/$D)77)$+"99/(B$*+("5C+$5@$>"*+$#A$+)7=-,B$O+%&+<#5!f%':"5!V%:[5!E62)/15!

66:"TW:!

BiL'diFB$e4$EPWWbK$:T)&M$*"$*+/$"9=$-&+""9,B$O+%&+<#5!f%':"5!V%:`5!;&,&8/5!66:"TW:!

BOHCOJ5!@!E:!MYZa"N!)%#(=2%.,-5!</)7+23),9!%0!H.')0%2/).!>2+335!B+2*+'+9!./(!R%3!;/1+'+3:!

TiddLfhB$e4$EGHHOK$:!)(*)7$L(#A$)7=$T/99)7A$*+/$T()1/,B$E+#'()%#-(+<,(5".#"%'5!D&'9d;&1!"__W5!#33&+!`5!

6:Xa:!

BOVD;G#V5!b:!MYZ"aN!6<'0=+4(9#%''#X(M#/P!B+/c.8)/5!b:!6<'0=+4(9#%''#(+<,(6#$'%(=%&#&<8-5!f+23%5!

R%/(%/5!YZZ^:N!

J3F3J31/34!=%*!P:P7:0XJ"MTY!

!



"^Z!

!

BOJ=OJ5!D:!MYZ^"N!=+4-(2/(9''&<85!>+/1&)/5!R%/(%/:!

TZUUiddB$U4$EGHHP)K$:Z7*("=5&*2"7,$$F'8%''(9$2*(H+&<#&<8(:+#+.28"'5!='.31%$!E4-%%'!%0!;2,5!"__Y:!

TZUUiddB$U4$EGHHP>K$:V/)*+$F&/7/-]$e/)7T.)59$%)()*B$Q+)(9"**/$Q"(=)AB$f)7&A$F@57C/7B$F2=$l2&2"5-,B$27(9#(

)<,%'*-(5&#&Z'<;(P2G+8'(#2(F%(B'+<0H+".(Q+%+#5!;&2.5!E,!;/(2+$3:!!

TZUUiddB$U4$EGHHGK$:^7/Tb.9!E,2++,P!J+0'+4,)%/3!%0!.!E%')*)(A$[)9M/(,B$57@5>92-+/=$=()6*$*/?*$6"($6:#23'%(

62%c+4,(4.,.'%1&+!M)/!62+33N:!

B#JJORR5!J:!./(!S#VR;h5!;:!M+(3:N!B"-#&/&',(9&<<'%-5!O()/F&21-P!>%4*+,F%%*3dH./%/1.,+:!

T^dVB$L4$EPW_O)K$:Z7*("=5&*2"7$*"$*+/$.)27*27C-$"6$L9/?)7=/($%"66)*$)7=$e"+7$T/99)7A$>A$L9./!B%'(!.,!

Q)-*9/$!/(()&/$U)2927C-,$`-/96T6&F')3-+(!'+.0'+,]:!

T^dVB$L4$EPW_O>K$:L$027=$"6$U/)92-#,B$!+G3&#B$L5*5#7B$i=27>5(C+$m721/(-2*A$F*5=/7*-,$U/@(/-/7*)*21/$

H%&/4)':!

T^dVB$L4$EPW_J)K$:.(/6)&/,B$@2:>'#(V%:"5!S+F2&.29:!

T^dVB$L4$EPW_J>K$:U">/(*$Q("32/($>A$L9)7$T"9=,B$@2:>'#(V%:W5!G.24-:!

T^dVB$L4$EPWIPK$:Z7*("=5&*2"7,B$9:2##&-$(@'+.&-G5!O()/F&21-P!E4%,,)3-!;2,3!H%&/4)':!

T^dVB$L4$EPWbJK$E/=4K$:Z7*("=5&*2"7,B$)'-#$'#&:-(&<(9:2#.+<,5!O()/F&21-P!G.)/3,2+.8!>&F')3-)/15!66:!^TY[:!

TULVdihB$[4$EPWWOK$:T9"D$h"5($%27=,B$27$9"-1'<,',(H2&<#-(L2X[5!M4.,.'%1&+!+33.9!0%2!D%.//+!A.,-.8!n!

!"#$^,F59921)7,-$:T9"D$h"5($%27=,KB$Q"99/&*21/$')99/(AB$i=27>5(C+4!

TULVdihB$[4$EPWWI)K$:^7$*+/$T/)5*A$"6$F/1/()9$%2--/=$L99/C2)7&/-$E)6*/($R$V$!+"(/)5K,B$27$9#219#215!

f%':!Y5!='.31%$5!66:![Y!8![":!

TULVdihB$[4$EPWWI>K$:g)>9/-$"6$*+/$V/&"7-*(5&*2"7,B$27$9#219#215!f%':!Y5!='.31%$5!66:!^Y!8!^W:!

TU^!RiUR^^VB$Z4$EPWbJK$:!+/$m7=/(C("D*+$"6$Q(2*2&2-#,B$O+%&+<#5!V%:Y5!6:X:!

TU^[fB$Z4$EPWbJK$:!+/$./(#)7/7*$Q5(6/D$"6$!2#/$)7=$F@)&/,B$O+%&+<#5!V%:Y5!66:!aTY_:!

BJIbV5!;:!n!=#BBIV!b#RR#;GE5!;!MYZZWN!E$'(D&88'%(H&:#"%';()(P&-#2%4(2/(9:2##&-$()%#5!R%/(%/P!BBH!

B%%*3:!

TmQRd^RB$T4$EPWbPK$:g2C5(/-$"6$L5*+"(2*AB$Q2@+/(-$"6$U/C(/--2"7]$f"*/-$"7$*+/$U/*5(7$"6$U/@(/-/7*)*2"7$

27$i5("@/)7$.)27*27C,B$6:#23'%5!f%':Y`5!E62)/1!YZaY5!A-+!G#A!>2+335!66:WZT`a:!

TmQRd^RB$T4B$g^F!iUB$R4B$gULFiUB$L4B$e^FidZ!B$V4B$0ULmFFB$U4B$/*$)94$EGHHGK$:U"57=$!)>9/]$!+/$.(/-/7*$

Q"7=2*2"7-$"6$L(*$Q(2*2&2-#,B$6:#23'%B!A-+!G#A!>2+335!#33&+!Y__5!E62)/1!"__":!66:!"__8""a:!!

TmU'ZfB$l4$EPWb_K$:V2=/("*5!B.2,-+35!O'%#&82,B$E$'(C<,(2/()%#(E$'2%45!G.48)''./5!R%/(%/5!66:YYZ:!



"a_!

!

BhOJE5!G!n!G#AH@ORR5!#:!J:!M"__^N!@',(5.4,'-&,';()(P&-#2%4(2/(#$'(Y+32"%(Q27'G'<#(&<(!.+-82*(RVRU0

RV[T5!='.31%$!?)1),.'!R)F2.29:!;7.)'.F'+!.,P!-,,6Pdd1(':4('2:3,2.,-:.4:&*d2+(4'9(+d)/(+U:-,8'!M;44+33+(P!Z!

D&'9!"__ZN:!

H;RH<AA5!D:!MYZZ`N!\"..(\+#$2G(\&7'5!M4.,.'%1&+!+33.9N!='.31%$!E4-%%'!%0!;2,5!='.31%$5!66:!W!T!^:!

QLdQm!!B$e4$EGHHHK$:L$!"5&+27C$l2-2"7,B$9$+,2*(\%+8G'<#-!MH2.)1!G&'-%''./(!4.,.'%1&+!+33.9N5!?&/4./!

J:!G)''+2!S)/+!;2,5!R%/(%/5!6:":!

QLdQm!!B$e4$EGHHP)K$:!+/(/$)7=$!+/7,B$27$P'%'(+<,(L2*(T(9:2##&-$()%#(RVVU(T(TUUR5!?&/(++!

H%/,+86%2.29!;2,35!?&/(++5!66:!"YT"X!

H;RH<AA5!D:!M"__YFN5!F&1.2G+#&:(IGG"<&#4!GS;!4.,.'%1&+5!='.31%$!E4-%%'!%0!;2,5!='.31%$5!6:Y_:!

QLdQm!!B$e4$EGHHPK$:029927C$!2#/,B$27$?'<<4(P"<#'%(T(I<7&-&3.'(@'1"3.&:!+U-)F),)%/!4.,.'%1&+5!='.31%$!>2)/,!

3,&()%5!='.31%$:!!

QLdQm!!B$e$EGHHPK$:l2/D-$"6$*+/$[/-*$Q")-*$"6$F&"*9)7=,B$Q"1/$.)(MB$R/9/7->5(C+4!

H;JJORR5!H:!MYZaYN!M+(:N!9'7'<(H2'#-5!='.31%$P!A-)2(!O9+!H+/,2+:!

H;JJORR5!H:!MYZa[N!M+(:N5(E$'(O&-"+.()%#-(&<(!.+-82*;(E%+,&#&2<(+<,(E%+<-/2%G+#&2<5!='.31%$!./(!

R%/(%/P!A-)2(!O9+!H+/,2+!./(!)%#(@'7&'*!8.1.K)/+:!

H;JJORR5!H:!MYZaaN!M+(:N!F2"#$*+&#';(H+&<#&<8-(+<,(F%+*&<8-(RV`R0WW5!='.31%$P!A-)2(!O9+!H+/,2+!

H;JJ#OJ5!?:!MYZa^N!)%#*%&#&<85!;8-+23,P!</)7+23),9!%0!G.33.4-&3+,,3!>2+33:!

H;JJ#OJ5!?:!MYZZYN!H%&<:&1.'-(2/()%#(P&-#2%4(=%&#&<85!A-+!>+//39'7./).!E,.,+!</)7+23),9!>2+335!<E;5!6:[:!

QLUU^ddB$d4$$EGHHbK$:A-+!;2,)3,!.3!H2),)4P!;!>.2%()4!J+.()/1!%0!J%F+2,!G%22)3o3!b2),)/1!./(!G)/)8.')3,!

E4&'6,&2+,B$N<&7'%-&#4(2/(E2%2<#2()%#(B2"%<+.5!f%'!Y:!\I/')/+]!;7.)'.F'+!.,P!

-,,6Pddc63:')F2.29:&,%2%/,%:4.d)/(+U:6-6d<A;Dd.2,)4'+d7)+$dXaX`!M;44+33+(P!Y!E+6,+8F+2!"_Y_N:!

H;JJIRR5!V:!M"__ZN!6<(5%&#&:&-G5!V+$!h%2*!./(!R%/(%/P!J%&,'+(1+:!

H;b5!D:!R:!MYZ_aN!9:2##&-$(H+&<#&<8A(H+-#(+<,(H%'-'<#A(RSTU(0RVUW5!O()/F&21-P!A:!H:!./(!O:!H:!D.4*:!!

H@;GBOJE5!C!./(!H@;GBOJE5!A:!M"_Y_N!#/,+27)+$!$),-!,-+!.&,-%25!"`!S+F2&.29:!

QRLUdiF[^U!RB$e4e4$EGHHOK$:!+/$VA-657&*2"7$"6$Q(2*2&2-#,B$)%#(Q2<#$.45!#33&+!"`Z5!E+6,+8F+2!"__W5!

66:YTX:!!

QdLU0B$[4$EPWbXK$:!+/$T(2*2-+$L(*$F+"D,B$27-/(*$27$O+%&+<#5!V%:"5!E&88+2:!

HR;JC5!b:!n!SJOVH@5!R:!MYZZ`N!O+%&+<#!IFc+4,)7+35!-,,6Pdd$$$:/()2+4,:4%:&*dx7.2)./,d!

QdLU0B$[4$EPWb_K$:!+/$7/D$-@2(2*$27$)(*$#)(M/*27C,B$C,&<3"%8$(@'7&'*5!V%:^W5!O()/F&21-P!>%'91%/5!66:`[T

`^:!

http://jps.library.utoronto.ca/index.php/UTAJ/article/view/4846
http://www.ndirect.co.uk/~variant/
http://gdl.cdlr.strath.ac.uk/redclyde/index.html


"aY!

!

Q^ddZf'FB$%4$EGHHPK$:$R"D$^(=27)(A$./"@9/$d/)(7$L>"5*$L(*,$)7=$:U"&M27C$%)(?2-*-,$27$)%#(5%+Z4(L+#&2<5!

"Y!>&F')3-)/15!R%/(%/5!66:!YY^!8!YW_:!

QU^qZiUB$U4$EPW_J)K$:V()D27C$U""#$.)27*27C$27$i=27>5(C+,B$@2:>'#(V%:"5!S+F2&.29:!

QU^qZiUB$U4$EPW_J>K$:.)27*27C$27$*+/$F&2/7*262&$LC/,B$@2:>'#(V%:X5!G.24-:!

HJIp#OJ5!U4$EPW_J&K$:R"#/T%)=/$."@,B$@2:>'#(D22-#'%X(

HJIp#OJ5!J:!M"__ZN(#/,+27)+$!$),-!,-+!.&,-%25!"_!G.9:!

QmUUZiB$04$EPWbGK$:!+/$VA27C$')-@-$"6$T"5(C/"2-$L(*,B$9#&8G+5!V%:"5!V%7+8F+25!='.31%$P!='.31%$!

E4-%%'!%0!;2,!E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!

H<JJ#O5!C:!MYZaWK$:L(*$)7=$F"&2)9$Q"##2*#/7*,B$9#&8G+5!V%:W5!S+F2&.295!='.31%$P!='.31%$!E4-%%'!%0!;2,!

E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!

QmUUZiB$04$EPWb_K$:f/D$'9)-C"D$.)27*27C$27$Q"7*/?*,B$C,&<3"%8$(@'7&'*5!V%:^"5!O()/F&21-P!>%'91%/5!

66:^YT^X:!

QmUUZiB$04$EPWbbK$:d/**/($*"$*+/$i=2*"(,B$O+%&+<#5!V%:X5!b)/,+2dE62)/15!6:X_:!

H<JJ#O5!C:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!Y`!;&1&3,:!

H<JE#AOJ5!E:!MYZXZN!9:2##&-$()%#5!R%/(%/P!=+%21+!=:!@.22.6!n!H%:!R,(:!

?;f#OE5!=:!MYZ`YN!E$'(F'G2:%+#&:(I<#'..':#5!2+62)/,5!O()/F&21-P!O()/F&21-!</)7+23),9!>2+335!"___:!

?OG;JHI5!J:!MYZ^_N!9#%+#'84;(!'#()%#-!M+U-)F),)%/!4.,.'%1&+N5!O()/F&21-P!J)4-.2(!?+8.24%!=.''+29!R,(:!

Vi%LUQ^B$U4$EPWIPK$:Z7$*+/$F/(2"5-$d2C+*$"6$V)A,B$9:2##&-$(I<#'%<+#&2<+.5!?+4+8F+25!O()/F&21-P!E4%,,)3-!

#/,+2/.,)%/.'!J+7)+$!R,(:!

?OG;JHI5!J:!!MYZ^"N5!H+%+-2.5!I4,%F+25!O()/F&21-P!A-+!J)4-.2(!?+8.24%!=.''+29!R,(:!

Vi%LUQ^B$U4$EPWIOK$:.)()-"9]$%)C)327/$"6$!+/$U2&+)(=$V/#)(&"$')99/(A,B$27]$9:2##&-$(I<#'%<+#&2<+.5!

S+F2&.295!O()/F&21-P!E4%,,)3-!#/,+2/.,)%/.'!J+7)+$!R,(:!

?OG;JHI5!J:!MYZ^`N5!5+#+.28"'(#2(#$'(RVSS0RVMS(RU#$()<<&7'%-+%4('K$&3&#&2<A!O()/F&21-P!J)4-.2(!

?+8.24%!=.''+29:!

?OG;JHI5!J:!MYZZ[N!)(Y&/'(&<(H&:#"%'-5!;F+2(++/3-)2+P!S.8+(2.8:!

Vi%LUQ^B$U4$EGHHbK$:d/)627C$>)&M$*"$PWbO,B$)=]T`5!;2,b%2*5!E&88+2!"__a:!

?#HCOVE5!H:!MYa[_N!:^9=$d)#@-$6"(!f/D$^7/-,5!P2"-'$2.,(=2%,-!RT5!Y[!D&/+:!

VZQ0F^fB$%4$EPWbG)K$:.-A&+/=/92)$U/12-2*/=,B$9#&8G+5!V%:"5!V%7+8F+25!='.31%$P!='.31%$!E4-%%'!%0!;2,!

E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!

VZQ0F^fB$%4$EPWbG>K$:L=1/7*5(/-$m@$F+2*$Q(//M,B$9#&8G+5!V%:"5!V%7+8F+25!='.31%$P!='.31%$!E4-%%'!%0!

;2,!E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!



"a"!

!

VZQ0F^fB$%4$EPWbO)K$:!+/$F9"@$"6$*+/$f/D,B$9#&8G+5!V%:W5!S+F2&.295!='.31%$P!='.31%$!E4-%%'!%0!;2,!

E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!

VZQ0F^fB$%4$EPWbO>K$:!+/$L(*-$Q"57&29$)7=$*+/$F*)*/,B$9#&8G+5!V%:W5!S+F2&.295!='.31%$P!='.31%$!E4-%%'!

%0!;2,!E,&(+/,3!J+62+3+/,.,)7+!H%&/4)':!

VZQ0F^fB$%4$EPWbJK$:R"@/-$)7=$g/)(-]$!+/$f/)(/-*$!+27C$h"5,99$g27=$*"$)7$i=2*"(2)9$F*)*/#/7*$27$*+2-$

%)C)327/,B$O+%&+<#5!V%:Y5!66:YT":!

VZQ0F^fB$%4$EPWbX)K$:Z&"7"&9)-#]$L(*$6("#$*+/$[)($"6$Z=/)-,B$+)7="5*$27-/(*$27$O+%&+<#5!V%:"5!E&88+2:!

VZQ0F^fB$%4$EPWbX>K$:!+(//$l2/D-$"6$*+/$T(2*2-+$L(*$F+"D,B$O+%&+<#5!V%:"5!E&88+25!66:XT^:!

VZQ0F^fB$ %4$ EPWbX&K$ :!+/$ Z#)C/$ 2-$ f"*$ *+/$ U/)92*A,B$ !()7-#2--2"7$ ')99/(A$ */?*B$ F/@*/#>/(B$ 27]$

EAO>@OVEIV5! H:!n!G4R;<=@R;V5! ;:! M"__YN5!E%+<-G&--&2<5! ='.31%$P! A2./38)33)%/!=.''+29dB'.4*! ?%15!

6:Y[:!

VZQ0F^fB$%4$EPWb_)K$:."9/#2&-]$'9)-C"D$.)27*27C$f"D,B$C,&<3"%8$(@'7&'*5!V%:^W5!O()/F&21-P!>%'91%/5!

66:`_T`[:!!

VZQ0F^fB$%4$EPWb_>KB$:%)--/-$"6$Q"#@("#2-/$"($*+/$'/(#-$"6$F/=2*2"7,B$C,&<3"%8$(@'7&'*5!V%:^X5!

O()/F&21-P!>%'91%/5!66:Y^"TY^[:!

VZQ0F^fB$%4$EPWb_K$:d/**/($*"$*+/$i=2*"(,B$).3+5!O()/F&21-5!6:WX:!

VZQ0F^fB$%4$EPWbIK$:U/=57=)7*$L/-*+/*2&-$)7=$!+/$Q59*$"6$g)295(/,B$O+%&+<#5!V%:W5!;&,&8/5!66:"ZTWY:!

VZQ0F^fB$%4$EPWWPK$:i=2*"(2)9,B$O+%&+<#5!V%:!Z5!6:^:!

VZQ0F^fB$ %$ EPWW_K$ :R2*$ *+/$ f"(*+,$ 27$ EAO>@OVEIV5! H:! n! G4R;<=@R;V5! ;:! M"__YN5! E%+<-G&--&2<5!

='.31%$P!A2./38)33)%/!=.''+29dB'.4*!?%15!6:YW:!

VZQ0F^fB$ %$ EPWWIK$ :L7"*+/($ h/)($ "6$ )92/7)*2"7$ 8! I/! ,-+! G9,-%'%19! %0! ,-+! ;2,)3,T2&/! #/),).,)7+,B$ 27$

6::"1+#&2<+.( P+Z+%,( T( 5%&#&:+.( =%&#&<8( 2<( @':'<#( D%&#&-$( )%#5!!

B'.4*!?%1!>&F')3-)/15!R%/(%/5!66:!aY!8!ZW:!

?#HCEIV5!G:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!"^!G.9:!

VZQ0F^fB$%4$EGHHbK$:!+/$V/-2(/$"6$*+/$%"*+$6"($*+/$F*)(]$L9)-=)2($!)A9"(,B$E$'(E*2().+-,+&%-!\+U-:4.,]5!

='.31%$P!='.31%$!E4-%%'!%0!;2,5!66:Y_TYZ:!

?#HCEIV5!G:!M"_Y_N!O8.)'!4%22+36%/(+/4+!$),-!,-+!.&,-%25!YW!./(!YX!D&'9:!

V^ffiddhB$%4$EPWb_K$:d/**/($*"$*+/$i=2*"(,B$C,&<3"%8$(@'7&'*5!V%:^X5!O()/F&21-P!>%'91%/5!66:Y^_TY^Y:!



"aW!

!

VmfQ^%TiB$F4$EPWWIK$:q27/-,B$L2#'-(/%2G(#$'(N<,'%8%2"<,;(b&<'-(+<,(#$'(H2.&#&:-(2/().#'%<+#&7'(5".#"%'5!

J+62)/,!"__a5!B'%%8)/1,%/P!G)42%4%38!>&F')3-)/1:!

idZ^!B$04$EPWbbK$:L$T)99""72-*,-$F*"(A,B$O+%&+<#5!V%:[5!E&88+2d;&,&8/5!66:WZTXY:!

ORC#VE5!D:!M"__WN!=$+#(P+11'<',(#2()%#(5%&#&:&-GfA!H-)4.1%P!>2)4*'9!>.2.()18d</)7+23),9!%0!H-)4.1%:!

ORC#VE5!D:!M"___N!6"%(D'+"#&/".A(F%4(+<,(F&-#+<#(E'K#-;()%#(P&-#2%4(+-(=%&#&<85!R%/(%/P!J%&,'+(1+:!

ORC#VE5!D:!./(!VObG;V5!G:!M+(3:N!M"__aN!E$'(9#+#'(2/()%#(5%&#&:&-G:!R%/(%/P!J%&,'+(1+:!

SOJ=<EIV5!@:!MYZZ[N5!!.+-82*(9:$22.(2/()%#;(E$'(P&-#2%45!='.31%$P!S%&')3!>2+33:!

gZ''ZFB$d4$EGHHPK$:Q)*+A$[29M/-$8!^5($%2-6"(*57/,B$(/12/D$27$E%+<-G&--&2<(!+..'%4!L'*-.'##'%5!

;&1&3,dE+6,+8F+2!"__Y5!='.31%$:!

S#==#E5!R:!M"_Y_N!O8.)'!4%22+36%/(+/4+!$),-!,-+!.&,-%25!Y_!D&/+:!

S#VVdLhB$e4$EPWWJK$:g5&M$*+/$."92&/j$f/D$L(*$)-$F5>&59*5(/,27$L'*()%#(&<(9:2#.+<,!+U-)F),)%/!4.,.'%1&+5!

HH;5!='.31%$5!66:!Ya!8!"X:!

SIJ?5!E:!MYZZ[N!E$'(@'+.&Z+#&2<(+<,(9"11%'--&2<(2/(#$'(9&#"+#&2<&-#(I<#'%<+#&2<+.;()<()<<2#+#',(

D&3.&28%+1$4(RVMT0RVVT5!O()/F&21-P!;C!>2+33:!

SJ#O?5!G!MYZZaN!)%#(+<,(63e':#$22,g(C--+4-(+<,(@'7&'*-5!H-)4.1%P!H-)4.1%!</)7+23),9!>2+33:!

\@ICbC!EPWWPK$:f"(*+/(7$d2C+*-,B$\%&'Z'5!#33&+!Y:!

=;=O5!O:!MYZ^^N!E$'(C4'(&<(#$'(=&<,(T(52<#'G12%+%4(9:2##&-$(H+&<#&<8(-&<:'(RV_`5!R%/(%/P!H%'')/3:!!

=;GT^fZB$V$EPWWO)K$:Q(2*2&-$"7$Q(2*2&2-#,B$27$'//B$%B$)%#(5%&#&:&-G(9&<:'(RVUU5!G./4-+3,+2!</)7+23),9!

>2+335!G./4-+3,+25!6:WaTX^:!

'Lhg^UVB$%$c$[UZ'R!B$04$EPWWbK$:Z7*("=5&*2"7,B$E$'!H'<8"&<(D22>(2/()%#(=%&#&<85!6:U))):!

=#RR@;G5!B:!M"___N5!E$'(@'-'+%:$(I<#'%7&'*5!H%/,)/&&85!R%/(%/:!

=ROV5!?:!MYZZZN!9'.':#',(9:2##&-$(+<,(6#$'%(C--+4-5!C)2*4.'(9P!;*2%3!>&F')4.,)%/3:!

'^UV^fB$V4$EPWWPKB$:f"(*+/(7$d2C+*-,B$\%&'Z'5!#33&+!Y5!E+6,+8F+2dI4,%F+2!5!\%&'Z'(Q+8+Z&<'()%:$&7'!

\I/')/+]!;7.)'.F'+!.,P!-,,6Pdd$$$:02)+K+:4%8d)33&+d.2,)4'+d/%2,-+2/t')1-,3d!M;44+33+(P!WY!D&'9!"__ZN:!

=J;h5!;:!MYZaYN!Y+<+%>A()(Y&/'(&<(\2"%(D22>-5!H./%/1.,+5!O()/F&21-5!6:Xa[!M"__"!+(),)%/N:!

=JOOVBOJ=5!H:!MYZZ[N!E$'(52..':#',(C--+4-(+<,(5%&#&:&-G;(Q2,'%<&-G(*&#$(+(O'<8'+<:'(RV`M0SV5!f%':X5!

H-)4.1%P!H-)4.1%!</)7+23),9!>2+33:!

RLUVZf'B$V$EPWWXK$:PWbW,$27$EAO>@OVEIV5!H:!n!G4R;<=@R;V5!;:!M"__YN5!E%+<-G&--&2<5!='.31%$P!

A2./38)33)%/!=.''+29dB'.4*!?%15!6:"^:!

@;JO5!B:!MYZZ"N!52<#'G12%+%4(H+&<#&<8(&<(9:2#.+<,5!E9(/+9P!H2.0,38./!@%&3+:!

http://www.frieze.com/issue/article/northern_lights/


"aX!

!

RLUUZF^fB$Q4$c$[^^VB$.4$E/=-4K$EPWWGK$:Z7*("=5&*2"7]$Z=/)-$"6$*+/$."-*#"=/(7,B$)%#(&<(E$'2%4(RVUU(T(

RVVUA!IU0%2(P!B'.4*$+'':!

RLUUZF^fB$Q4$EGHHPK$:!+/$!("5>9/$D2*+$[(2*27C,B$52<:'1#"+.()%#(+<,(H+&<#&<8;(\"%#$'%(C--+4-(2<()%#(h(

Y+<8"+8'5!R%/(%/P!A-+!G#A!>2+33:!

@;JAROh5!C:!MYZaZN!9:2##&-$()%#(9&<:'(RVUU5!O()/F&21-P!V.,)%/.'!=.''+2)+3!%0!E4%,'./(:!

R^%iB$F4$n$idZ^!B$04$EPWbXKB$:f2+292-#B$.+29"-"@+A$[2*+"5*$%/)727C,B$9G&.'5!#33&+!a5!V%7+8F+25!R%/(%/:!

R^%iB$F4$EPWbIK$:%59*2@9/$f)#/-,B(9G&.'5!#33&+!Y_5!R%/(%/P!B+('.8!>2+33:!

@IGO5!E:!MYZaaN!E$'()--+".#(2<(5".#"%';(N#21&+<(5"%%'<#-(/%2G(Y'##%&-G'(#2(5.+--(=+%A(R%/(%/P!;6%2).!

>2+33!./(!</6%6&'.2!B%%*3:!J+62)/,5!E,)2')/1P!;!C!>2+335!YZZY:!

@IGO5!E:!MYZZYN!L'2&-#(Q+<&/'-#2-5!E,)2')/1P!;!C!>2+33:!

R^%iB$F4$n$idZ^!B$04$EPWbIK$:.9)C2)(2-#$)-$f/C)*2"7$27$Q59*5(/,B$F'-&%'(&<(@"&<-!M+U-:!'+.0'+,N:!J+62)/,!)/!

EAO>@OVEIV5!H:!n!G4R;<=@R;V5!;:!M"__YN5!E%+<-G&--&2<5!='.31%$P!A2./38)33)%/!=.''+295!6:"":!

@IGO5!E:!MYZZ[N!L'2&-GA(H.+8&+%&-G(+<,(H%+K&-5!O()/F&21-P!;C!>2+33:!

Rm!QRZF^fB$U4$i4$EPWIOK$:V2)9"C5/,B$)(O&'*(2/(#$'(H2%#%+&#!\+U-:!4.,:]5!O()/F&21-P!V.,)%/.'!=.''+2)+3!%0!

E4%,'./(:!

DIfiFB$T4$EPWbIK$:[+A$.9)C2)(2-#\,5!O+%&+<#5!#33&+!W5!;&,&8/5!66:Y[TY`:!

C;h5!S:!M"__ZN!)<(Ca"+.(9#&..<'--5!R%/(%/P!b+)(+/0+'(!./(!V)4%'3%/:!

0ULmFFB$U4$ EPWbHK$ :."-*-*(5&*5()92-#$)7=$ *+/$.)()92*/()(A,B$6:#23'%5!f%':YW5!E&88+25!H.8F2)(1+5!G;P!
A-+!G#A!>2+335!66:W`TX_:!

CJ;<EE5!J:!MYZZaN!M+(:N!6:#23'%;(E$'(9':2<,(F':+,'(RVWS0VS5!H.8F2)(1+5!G;P!A-+!G#A!>2+33:!

0ULlZ!qB$.4$EPWbJK$:i=2*"(2)9,B$C,&<3"%8$(@'7&'*A!#33&+!`^d`a5!O()/F&21-P!>%'91%/5!6:W:!

0ULlZ!qB$.4$EPWb_K$:i=2*"(2)9,B$C,&<3"%8$(@'7&'*5!#33&+!^"5!O()/F&21-P!>%'91%/5!6:W:!

diL.%LfB$%4$EPWWJK$:^>2*5)(A]$T(2)7$U/=+/)=,B$!+/$Z7=/@/7=/7*B$GJ$e)75)(A$`^7927/a4$L1)29)>9/$)*]$

-,,6Pdd$$$:)/(+6+/(+/,:4%:&*d/+$3d6+%6'+d%F),&.29TF2)./T2+(-+.(TYX_Z_X[:-,8'!M;44+33+(P!"!;62)'!

"_Y_N:!

RIbV?OE5!E:!M"__WN!92:&+.(9:".1#"%'5!='.31%$P!E,%63,%6!>&F')3-)/1:!

G;H?#;JG#?5!@:!MYZaXN!)'-#$'#&:-(&<(9:2#.+<,5!O()/F&21-P!G.)/3,2+.8!>&F')3-)/1:!

G;H?IV;R?5!G:!MYZZ[N!M+(:N!L2#$&<8(&-().#28'#$'%(E%&7&+.;()<()<#$2.284(2/(=%&#&<8(/%2G(#$'(C,&<3"%8$(

@'7&'*5!O()/F&21-P!O()/F&21-!</)7+23),9!>2+33:!

G;H?IV;R?5!G:!M"___N5!9:2##&-$()%#5!R%/(%/P!A-.8+3!n!@&(3%/!

http://www.independent.co.uk/news/people/obituary-brian-redhead-1409045.html


"a[!

!

%LQV^fLdVB$%4$EGHHWKB$:F2($.)*(2&M$'/==/-$)7=$*+/$F&"**2-+$'/7/()92-*$!()=2*2"7,B(9&%(H+#%&:>(!',,'-(

Q'G2%&+.(Y':#"%'5!A2./342)6,!%0!.!'+4,&2+!F9!,-+!J%9.'!A%$/!>'.//)/1!#/3,),&,+!)/!E4%,'./(!./(!,-+!E.',)2+!

E%4)+,95!"_!G.9!\I/')/+]:!;7.)'.F'+!.,P!-,,6Pdd*%38%)(:/+,d6'.//)/1d1+((+3'+4,&2+3!M;44+33+(!"^:_W:YYN:!

G;HG#RR;V5!?:!MYZZWN!E$'(H+&<#&<8-(2/(9#'7'<(5+G13'..;(E$'(9#2%4(92(\+%5!O()/F&21-P!G.)/3,2+.8!

>&F')3-)/1:!

G;HG#RR;V5!?:!M"___N!9:2##&-$()%#(R_SU0TUUU5!M"/(!+(),)%/N!O()/F&21-P!G.)/3,2+.8!>&F')3-)/1:!

G;#ROJ5!V:!MYZ^XN!E$'(\+&#$(2/(!%+//&#&5!V+$!h%2*P!>2.+1+2!>&F')3-+23:!

%LU^[Z!qB$Q4$EPW_OK$:i=27>5(C+$R)@@/727C-,B$(/@(27*$27$TZUiddB$U4$)7=$gZfdLhB$L4$E/=-4K$B"-#&/&',(

9&<<'%-5!O()/F&21-P!>%4*+,F%%*3dH./%/1.,+!5!"__":!!

G;JA#V5!D:!M"___N!E$'(@&:$+%,(F'G+%:2(!+..'%4(5+#+.28"'(F'-&8<-(RVSS0RVVU5!C)/13,%/T&6%/TA-.8+3P!

A-+!E,./'+9!>)4*+2!=.''+29dC)/13,%/!</)7+23),9:!

%&Zf!hUiB$Q4$EPWbXK$:U/12/D]$g()7&/-&"$Q9/#/7*/B$F*/1/7$Q)#@>/99$)*$*+/$g(52*#)(M/*$')99/(A,B$O+%&+<#5!

V%:"5!E&88+25!66:"`T"^:!

%&0iiB$g4$EGHHPK$:.+"*"-A7*+/-2327C,$27$H&1&.2##&(@&-#;!9$2*()(Y'8!\+U-:4.,]5!='.31%$P!A2.8$.95!66:![!TW"!

n!XZT`":!

G4COO5!S:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!Y`!D&'9:!!

G4COO5!S:!M"__"N!\&8"%'5!M4.,.'%1&+!+33.9!0%2!?%2%,-9!H2%33N5!?&F')/P!A+86'+!B.2!>2%6+2,)+3:!

G4COVp#O5!J:!M"__ZN!O8.)'!4%22+36%/(+/4+!$),-!,-+!.&,-%25!"Y!;&1&3,:!

G4R<@;V5!G:!MYZZXN!N<,'%-#+<,&<8(Q',&+5!A-+!G#A!>2+335!H.8F2)(1+5!G.33.4-&3+,,35!<E;!M2+)33&+!%0!

YZ`X!+(),)%/N5!

%iU%^qB$'4$EPWbWK$:U+/*"(2&$)7=$i@2-*/#/]$[(2*27C$)>"5*$)(*$27$*+/$D)M/$"6!

>%3,TF*(5&*5()92-#,B$)%#(P&-#2%4!Y"5!66:!XZ`T[_Z:!

GISS;A5!;:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!"[!D&'9:!!

%^ggL!B$L4$EPWI_K$:gLF,B$)%#(Q2<#$.45!I4,%F+2:!!!

%^ggL!B$L4$EPWIIK$:Z7*("=5&*2"7,B$Q&:$+'.(F2:$'%#4A(B2$<(?&%>*22,A(C&.''<(Y+*%'<:'A(F'%'>(@23'%#-5!

\+U-:4.,]5!O()/F&21-P!E4%,,)3-!;2,3!H%&/4)':(

%^ggL!B$L4$EPWIbK$:Z7*("=5&*2"7,B$).+<(B2$<-#2<5!\+U-:4.,]5!IU0%2(P!G&3+&8!%0!G%(+2/!;2,:!

%^ggL!B$L4$EPWbPK$:L9/?)7=/($%"66)*$Z7*/(12/D/=$>A$!2#"*+A$RA#)7,B$9'7'<(H2'#-5!\+U-:!4.,]5!='.31%$P!

A-)2(!O9+!H+/,2+!R,(:!

GISS;A5!;:!MYZa"N!H&:#"%'-(2/(6"%-'.7'-5!\+U-:4.,]5!O()/F&21-P!E4%,,)3-!;2,3!H%&/4)':!

http://kosmoid.net/planning/geddeslectures


"a`!

!

%^ggL!B$L4$EPWbJK$:f/D$.)27*27C$)7=$^9=$.)27*27C]$L$.(/&)(2"5-$F@"7*)7/2*A$"($)7$^5*#"=/=$

A2.(),2"7\,B$27$Tiffi!!B$f4$E/=4K$E$'(D%&#&-$()%#(9$2*;(6.,()..'8&+<:'-(+<,(L'*(F&%':#&2<-(RVMV0RVW_5!

R%/(%/P!;2,3!H%&/4)'!%0!=2+.,!B2),)./dI2F)3:!!

%^ggL!B$L4$EPWbXKB$:!/9927C$F*"(2/-]$L$f/D$g2C5()*2"7$27$'9)-C"D$PWbHTbX,B$L'*(IG+8'(!.+-82*5!

\+U-:4.,]5!='.31%$P!A-)2(!O9+!H+/,2+:!

%^ggL!B$L4$EPWb_KB$:L(*2-*-$27$i?29/,B$C,&<3"%8$(@'7&'*5!V%:^"5!O()/F&21-P!>%'91%/5!66:a"Ta`:!

%^ggL!B$L4$EPWbIK$:L9/?)7=/($%"66)*,B$H'#'%(,'(\%+<:&+(0(H+&<#'%(+<,(H%2/'--2%;()<()<#$2.2845!\+U-:4.,]5!

H.8(+/!;2,3!H+/,2+5!R%/(%/P!;2*$2)1-,!;2,3!A2&3,:!

GISS;A5!;:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!"X!D&'9:!

GISS;A5!;:!n!J#;H@5!;:!M"__aN!)%#-(2/(@'-&-#+<:';(H2'#-A(H2%#%+&#-(+<,(Y+<,-:+1'-(2/(Q2,'%<(9:2#.+<,5!

O()/F&21-P!R&.,-!>2+33:!

GISS;A5!;:!M"__ZN!OT8.)'!,%!,-+!.&,-%25!YZ!G.9:!

%^UiB$g4$EPWbJK$::F&"**2-+$L(*$f"D,$)7=$Q59*5()9$'5/(299)-,B(O+%&+<#5!V%:Y5!66:YYTYW:!

%^U'LfB$EGHHGK$:d/**/($O,$27$T2((/99B$U4$)7=$g279)AB$L4$E/=-4K$B"-#&/&',(9&<<'%-5!O()/F&21-P!

>%4*+,F%%*3dH./%/1.,+:!

GIJ#;JAh5!G:!MYZZYN!@2.+<,(D+%#$'-5!>%'),9!>2+335!IU0%2(:!

G<R@IRR;V?5!V4$EGHHGK$:d/)(727C$6("#$'9)-C1/C)-]$F&"**2-+$L(*$)6*/($:!+/$:WH,,A(B2"%<+.(2/(#$'(9:2##&-$(

92:&'#4(/2%()%#(P&-#2%45!E4%,,)3-!E%4)+,9!0%2!;2,!@)3,%295!f%'&8+!^:!

%mdR^ddLfVB$f4$EGHHOK$:d/)127C$'9)-1/C)-,B$Q+##'%-5!#33&+!Y^5!"__W5!6:Y_:!

G<R@IRR;V?5!V:!M"__WN!E$'(5".#"%+.(F'72."#&2<5!;'(+23-%,P!;3-1.,+!>&F')3-)/1!R,(:!

%mdR^ddLfVB$f4$EGHHWK$:F&"**2-+$Z7=/@/7=/7*-,$`^7927/a4$L1)29)>9/$)*]$

-,,6Pdd$$$:3')(+3-.2+:/+,d/+)'8&'-%''./(d34%,,)3-T)/(+6+/(+/,3!M;44+33+(P!"!;62)'5!"_Y_N:!

G<JJ;h5!H:!M"__WN!?'4(=%&#'%-(2<()%#;(\%2G()<#&a"&#4(#2(#$'(L&<'#''<#$(5'<#"%45!R%/(%/P!J%&,'+(1+:!

G<JJ;h5!H:!M"__WN!?'4(=%&#'%-(2<()%#;(E$'(E*'<#&'#$(5'<#"%45!R%/(%/P!J%&,'+(1+:!

f^U%LfVB$!4$EGHHHK$:F&"*9)7=B$7)*2"7)92-#$)7=$#"=/(72-#,B$E$'(Q2,'%<(9:2#;(Q2,'%<&-G(+<,(

L+#&2<+.&-G(&<(9:2##&-$()%#A(RVTW(T(RV``5!;'(+23-%,P!;3-1.,+:!

VObG;V5!;:!M"__YN!5$+..'<8&<8()%#;()%#/2%"G(RVST0RVM_5!V+$!h%2*P!E%-%!>2+33!#/4:!

^dZliUB$Q4$EPW_H)K$:L$./(-"7)9$Q+"2&/$6("#$*+/$U"A)9$L&)=/#A!i?+2>2*2"7,B$!.+-82*(P'%+.,5!"Z!;62)'5!

6:Y":!!

^dZliUB$Q4$EPW_H>K$:.2&*5(/-$"6$d26/$)7=$l)(2/*A,B$!.+-82*(P'%+.,5!a!I4,%F+25!6:`:!

^dZliUB$Q4$EPW_H&K$:Q"9"5(2-*$27$)$[+2*/$')99/(A,B$!.+-82*(P'%+.,5!W_!G.9!YZ`_5!6:^:!

http://www.slideshare.net/neilmulholland/scottish-independents


"a^!

!

IR#fOJ5!H:!MYZ`_(K$:%59*5#$27$.)(1"$27$L(*$F+"D,A(!.+-82*(P'%+.,:y!

^dZliUB$Q4$EPW_P)K$:i1"&)*21/$m-/$"6$Q"9"5(,B$!.+-82*(P'%+.,5!Y`!G.9:y!

IR#fOJ5!H:!MYZ`YFN!:!+/$+"5-/$*+)*$A"5*+$>529*,B$E$'(!"+%,&+<5!"X!;62)'5!6:a:!

^dZliUB$Q4$EPW_P&K$:g27=27C$!+/2($g//*,B$E$'((!"+%,&+<5!"^!V%7+8F+2:y!!

IR#fOJ5!H:!EPW_P=K$:h"57C$'9)-C"D$'("5@,B$E$'((!"+%,&+<5!"Z!D&/+:!

^dZliUB$Q4$EPW_GK$:[)*/(&"9"5(-$27$F&"*9)7=,B$E$'(!"+%,&+<5!W_!D./&.29:y!

IR#fOJ5!H:!MYZ_OK$:F&"**2-+$.)27*27C,B$E$'(!"+%,&+<5!Z!I4,%F+2:y!

^dZliUB$Q4$E&4PW_Jn_X)K$:Q"7*/#@"()(A$i?+2>2*2"7$)*$Z71/(9/2*+,B$!

^dZliUB$Q4$EPW_J>K$:.95-n%275-$!+2(*A,B$E$'((!"+%,&+<5!Y^!V%7+8F+2:y!

^dZliUB$Q4$EPW_J&K$:'9)-C"D$i?+2>2*2"7-,B$E$'(!"+%,&+<5![!G.9:y!

^dZliUB$Q4$EPW_X)K$:F&"**2-+$i?+2>2*2"7-,B$E$'(!"+%,&+<5!W_!G.24-:y!

^dZliUB$Q4$EPW_X>K$:e")7$i)(=9/A$/?+2>2*2"7,B$E$'(!"+%,&+<5!Y[!V%7+8F+2:y!

^dZliUB$Q4$EPW_bK$:!+/$'9)-C"D$F&+""9$27$*+/$,g"(*2/-,B$E$'(E&G'-5!YW!E+6,+8F+2:y!

^dZliUB$Q4$EPWIH)K$:f)@"9/"7$27$)$F&"**2-+$."7=,$E$'(!"+%,&+<5!Ya!;&1&3,5!6:a:!

^dZliUB$Q4$EPWIH>K$:V)=)$6"($*+/$,-/1/7*2/-,B$E$'(!"+%,&+<5!"X!;&1&3,5!6a:!

^dZliUB$Q4$EPWIH&K$:L921/$27$)$f/D$[)A,B$E$'(!"+%,&+<5!W!D&'95!6:a:!

^dZliUB$Q4$EPWIH=K$:[+)*$2-$*"$>/$V"7/$L>"5*$*+/$L(*$F&+""9-\,B$9:2##&-$(I<#'%<+#&2<+.5!#33&+!Y_5!G.95!

O()/F&21-P!E4%,,)3-!#/,+2/.,)%/.'!J+7)+$!R,(:!

^dZliUB$Q4$EPWIH/K$:."(*()2*-$)*$*+/!f/D$XI$')99/(A,B$E$'(!"+%,&+<5!"Y!G.24-5!6:a:!!

IR#fOJ5!H:!MYZ^YN!@2G+<&+<()%#(E2,+4!M+U-:!4.,N5!;&1&3,TE+6,+8F+25!O()/F&21-P!J)4-.2(!?+8.24%!

=.''+29:!

^dZliUB$Q4$$EPWIGK$:%)7$"6$F"57=$l2-2"7,B$E$'(!"+%,&+<5!"`!D&/+5!6:a:!

^dZliUB$Q4$EPWIJK$:L)&+/7$Z7*/(7)*2"7)9$IHnIJ,B$E$'(!"+%,&+<A!"`!;&1&3,5!6:`:!!

IR#fOJ5!H:!MYZ^a.N!H+&<#'%-(&<(H+%+..'.!M+U-:4.,N5!O()/F&21-P!E4%,,)3-!;2,3!H%&/4)':!

IR#fOJ5!H:!MYZ^aFN!5%+*/2%,(+<,(52G1+<4;(9'.':#',(=2%>(RVTW0RVMW!M+U-:!4.,N5!='.31%$P!A-)2(!O9+!

H+/,2+:!!

IR#fOJ5!H:!MYZa_N!B+G'-(52*&'!MG%(+2/!E4%,,)3-!>.)/,+23N5!V&8F+2!^5!O()/F&21-P!O()/F&21-!</)7+23),9!

>2+33:!

^dZliUB$Q4$EPWb_K$:!"#$%)&="7)9=,B$E2G(Q+:,2<+.,(RVR_0RVW`;(1+&<#&<8-A(,%+*&<8-(+<,(#$'+#%'(,'-&8<(

M+U-:!4.,N5!='.31%$P!A-)2(!O9+!H+/,2+:!



"aa!

!

^dZliUB$Q4$EPWbbK$:.)*$V"5*+D)2*/,$27$QLUUiddB$Q4$E/=4K$F2"#$*+&#'(H+&<#&<8-(+<,(F%+*&<8-(RV`R0RVWW5!

M+U-:4.,N5!='.31%$P!A-)2(!O9+!H+/,2+:!

^dZliUB$Q4$EPWWbK$:Z7*("=5&*2"7,B$E$'(9''&<8(C4';(E$'(Y&/'(+<,(=2%>(2/(!'2%8'(6.&7'%5!='.31%$P!='.31%$!

H),9!R)F2.2)+3!./(!;24-)7+3:!

IR#fOJ5!H:!MYZZZN!:!"D)(=-$*+/$Q2*23/7-$F*A9/,B$Q+8&:(&<(#$'(!2%3+.-5!;F+2(++/3-)2+P!S.8+(2.8:!

^dZliUB$Q$EGHHPK$:%/#"(2/-$"6$'FL$PWJHTJJ,B$)%#(D22G-(*&#$(#$'(!"<-;(E$'(=+%(^'+%-(+#(!9)(M+U-:4.,N5!

='.31%$P!='.31%$!E4-%%'!%0!;2,:!

IR#fOJ5!H:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!"Z!;&1&3,:!

^dZliUB$Q4$EGHHJK$:L(*,B$9#+#'-(2/(9:2#.+<,(TUU_5!='.31%$P!#HE!B%%*3:!

^dZliUB$Q4$EGHH_)K$:Q"(=/92)$^921/($E.)*(2&MK$i=27>5(C+$g/-*21)9$V()D27C-$PWJWTPW_H,B$H%'--(@'.'+-'5!

='.31%$!E4-%%'!%0!;2,5!D&'9TE+6,+8F+2:!!!

^dZliUB$Q4$EGHH_>KB$:Q"(=/92)$^921/(]$Z7*/(12/D$D2*+$g(//$L--"&2)*2"7,B$\%''()--2:&+#&2<5!='.31%$P!S2++!

;33%4).,)%/:!

IR#fOJ5!H4$EGHHbK$:Z-$2*$e5-*$%/\,5!)=]T`5!;2,b%2*5!E&88+2!"__a:!

^,FmddZlLfB$e4$EPWb_K$:d/**/($*"$*+/$i=2*"(,B$C,&<3"%8$(@'7&'*5!V%:^X5!O()/F&21-P!>%'91%/5!66:Y^YTY^":!

IbOVE5!H:!MYZZXN!D'42<,(@':28<&#&2<5!B+2*+'+9!./(!R%3!;/1+'+3P!</)7+23),9!%0!H.')0%2/).!>2+33:!

>;>;?;C#E5!;:!MYZa^N!E$'(H2-#0)7+<#0!+%,'(H+&<#&<8(&<(#$'(C&8$#&'-!M)%#(+<,(F'-&8<!f%':W5!V%:^daN5!

R%/(%/P!;4.(+89!=2%&6:!

.L!UZqZ^B$L4$EGHHJKB$27$RZ''ZfFB$Q$EGHHJK$:U+62)+7+!0%2!'%3,!.7./,TC)(=/$#)-*/(@2/&/,B$E$'(!"+%,&+<5!"Y!

;&1&3,:!\I/')/+]:!;7.)'.F'+!.,P!-,,6Pdd$$$:1&.2()./:4%:&*d&*d"__Xd.&1d"Yd+()/F&21-_X:.2,3!!!

M;44+33+(!"^:W:YYN:!

.m!fL%B$U4$V4$EPWWXK$:T"D927C$L9"7/]$L#/(2&)Y-$V/&92727C$F"&2)9$Q)@2*)9,B$B2"%<+.(2/(F'G2:%+:45!D./&.29!

YZZ[5!66:!`[T^a:!

UL%FLhB$'4$EPWW_K$:Q95>$L="(7",B$27$O+%&+<#5!f%':!"5!V%:Y5!='.31%$5!66:Y_:!

UiiFB$L4d4$c$T^Uqidd^B$g4$E/=-4K$EPWb_K$:Z7*("=5&*2"7,B$E$'(L'*()%#(P&-#2%45!R%/(%/P!H.8(+/!>2+33:!

Ui'if!B$.4$EPWIHK$:g("#$./*/($U/C/7*,B$9:2##&-$(I<#'%<+#&2<+.5!#33&+!YY5!E+6,+8F+25!O()/F&21-P!E4%,,)3-!

#/,+2/.,)%/.'!J+7)+$!R,(:!

U^TiU!F^fB$F4$EPWb_K$:d/**/($*"$*+/$i=2*"(,B$C,&<3"%8$(@'7&'*5!V%:^X5!O()/F&21-P!>%'91%/5!6:Y^":!

J<BOVSOR?5!S:!M"__XN!5.'G'<#(!%''<3'%8;()(Y&/'5!G)//+.6%')3P!</)7+23),9!%0!G)//+3%,.!>2+33:!

J<EC#V5!D:!MYZZYN!B2$<(@"->&<;(9'.':#',(=%&#&<8-5!R%/(%/P!>+/1&)/:!

E;RAp5!D:!M+(:N!MYZZaN!)<(I,'+.(94..+3"-5!S2)+K+5!R%/(%/:!



"aZ!

!

FQRUihLQRB$%4$EGHHbK$:!+/$U/&"1/(A$"6$Q(2*2&2-#,B$27$i9M27-B$e4$)7=$f/D#)7B$%4$E/=-4KB$E$'(9#+#'(2/()%#(

5%&#&:&-G:!V+$!h%2*!./(!R%/(%/P!J%&,'+(1+:!

FRmUiB$U4$EPWIG)K$:!+/$d"7C$d2C+*$V)A-$"6$%)(C)(/*$!)2*,B$NG3%'..+5!G.24-5!f%'&8+!Y5!V%:"5!O()/F&21-P!

A-+!J)4-.2(!?+8.24%!=.''+29:!

E@<JO5!J:!MYZ^"FN!NG3%'..+5!G.24-5!f%'&8+!Y5!V%:"5!O()/F&21-P!A-+!J)4-.2(!?+8.24%!=.''+29!R,(:!

E@<JO5!J:!MYZ^"4N!NG3%'..+5!;62)'5!f%'&8+!Y5!V%:W5!O()/F&21-P!A-+!J)4-.2(!?+8.24%!=.''+29!R,(:!

E@<JO5!J:!MYZ^"(!NG3%'..+5!D&'95!f%'&8+!Y5!V%:`5!O()/F&21-P!A-+!J)4-.2(!?+8.24%!=.''+29!R,(:!

FZfQdLZUB$U4$EPWWPK$:T)=$F#/99-$>5*$7"$-2C7$"6$*+/$Q"(@-/,B$=&<,@&AA$+BC!\+U-:4.,]:!M/%!6.1+!/&8F+23N:!

FZfQdLZUB$U4$EPWWG)K$:e592/$U">/(*-,B$\%&'Z'5!#33&+!`5!E+6,+8F+2dI4,%F+2:(\%&'Z'(Q+8+Z&<'()%:$&7'!

\I/')/+]!;7.)'.F'+!.,P!-,,6Pdd$$$:02)+K+:4%8d)33&+d.2,)4'+d/%2,-+2/t')1-,3d!M;44+33+(P!WY!D&'9!"__ZN:!

FZfQdLZUB$U4$EPWWOK$:!+/$%"(727C$)6*/($*+/$i2C+*2/-,B$O+%&+<#5!)33&+!Y[5!;&,&8/5!6:"`:!

E#VHR;#J5!J:!MYZZZK$:A-)3!)3!,-+!E%&/(!%0!,-+!E&F&2F3P!A-+!='.31%$!G%(+'!./(!,-+!H94')4.'!V.,&2+!%0!;2,3!

H%88&/),)+3,$H%2:'',&<8-(2/(#$'(!.23+.(5".#"%'(+<,()%#-(52GG"<&#&'-(94G12-&"G5!YWTY^!I4,%F+25!

;'F+2,.5!H./.(.P!</)7+23),9!%0!;'F+2,.:!

FZfQdLZUB$U4$EPWWPK$:T)=$F#/99-$>5*$f"$F2C7$"6$*+/$Q"(@-/,B$=&<,/+..!M+U-)F),)%/!4.,.'%1&+N!='.31%$:!

FZfQdLZUB$U4$EPWWGK$:!+2-$2-$F"#/*+27C$6"($*+/$T957*/=,B$I<(+<,(6"#A(D+:>(+<,(\2%#$!M+U-)F),)%/!

4.,.'%1&+N5!V+$!h%2*5!<E;:!!

FZfQdLZUB$U4$EPWWJ)K$:g)-*/($!+)7$L$.""9$"6$.2--$^7$!+/$F2=/D)9M,B$@'+.(Y&/'!/%:"W5!V+$!h%2*5!66:!X!T!Z:!

FZfQdLZUB$U4$EPWWJ>K$:!+/$T/)-*2/$T"A-B$f2/*3&+/$)7=$%)-*5(>)*27C$)-$)7$L(*$g"(#,B$L'*()%#(&<(9:2#.+<,(

M+U-:!4.,N5!HH;5!='.31%$!66:!"X!8!W":!

E#VHR;#J5!J:!M"__"N!#/,+27)+$!$),-!,-+!.&,-%25!Z!;&1&3,:!

F%Z!RF^fB$U4$EPW_IK$:L$!"5($"6$*+/$%"75#/7*-$"6$.)--)2&B$f/D$e/(-/A,B$27$)%#/2%"GA(V+$!h%2*5!<E;:!

E>OVHOJ5!;:!M"__aN!FI^;(E$'(@&-'(2/(Y20\&(5".#"%'5!R%/(%/P!G.2)%/!B%9.23!>&F')3-+23!R,(:!

EA;RR;BJ;EE5!D:!MYZZZN!P&8$()%#(Y&#'A!R%/(%/Pf+23%:!

F!LddLTULFFB$e4$EGHHPK$:!+/$V/&927/$)7=$g)99$"6$L(*$Q(2*2&2-#,B$P&8$()%#(Y&#'5!f+23%5!R%/(%/5!66:!"[a!T!"^":!

EAO>@OVEIV5!H:!n!G4R;<=@R;V5!;:!M"__YN5!E%+<-G&--&2<5!='.31%$P!A2./38)33)%/!=.''+29dB'.4*!?%1:!

EAOhV5!D:!M+(:N!MYZZ[N!=%&#&<8()%#5!>'&,%!>2+335!R%/(%/5!H%//+4,)4&,5!<E;:!

EA#=G;(EPWbOK$:Q"7*/7*-$.)C/,B$9#&8G+5!S+F2&.295!V%:!W:!

F!ZU!^fB$.4$EGHHIK$:f"*/-$!"D)(=-$)$R2-*"(2"C()@+A$"6$%"=/(7$F&"**2-+$L(*,B$B2"%<+.(2/(#$'(9:2##&-$(

92:&'#4(/2%()%#(P&-#2%45!E4%,,)3-!E%4)+,9!0%2!;2,!@)3,%295!f%':Y":!

http://www.frieze.com/issue/article/northern_lights/


"Z_!

!

E<H@#V5!>:!MYZaaN!:."-*TG%(+2/)38!./(!,-+!>%3,T%"=/(7$V/>)*/$27$T(2*)27,B$O+%&+<#A!V%:!X5!
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