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!

!

&!
!

8;+%+$&./'7$!

'()! *+! ,)-! ./)0,+12-! ()! /+-3+,4)-! +(! (3+-4/)! 5)(4+64)! 0),7872()! +-! +,! 5)(-42(4+!

*+-.,29217+(4)! ,7(:;<-475)! =3+! -3>/+(! ,2-! ,+(:32-!17()/742/72-?! @)-! ./)5+-)-! *+!17:/257A(! *+! ,2!

.)0,257A(!7(*<:+(2!B2572!,2-!573*2*+-C!D!3(2!5/+57+(4+!>2,42!*+!4/2(-17-7A(!*+!,2!,+(:32!2!,2-!(3+82-!

:+(+/257)(+-C!-7(!4+1)/!2!+=378)52/()-C!+-!3(2!./)0,+1E4752!2F(!()!/+-3,42!2!.+-2/!*+!,2-!.),<4752-!

,7(:;<-4752-!>28)/20,+-!2!,2!.,3/2,7*2*!D!*78+/-7*2*!,7(:;<-4752?!!

G35B2-!*+!(3+-4/2-! ,+(:32-C!5)1)!+-!+,!52-)!*+,!.3=37(2!D!+,!:32/2-3:H+C!B2(!*+I2*)!*+!

+67-47/C! +-!*+57/! -+!+(53+(4/2(!5)(!3(2!13+/4+! ,7(:;<-4752?!J!+-4+!17-1)!*+-47()!-+!82(!-312(*)!

)4/2-! ,+(:32-! =3+! +(! ,2! 25432,7*2*! 82(! .+/*7+(*)! -3! 8742,7*2*! +4(),7(:;<-4752C! 2-.+54)! =3+! -+!

87-707,792!./):/+-7821+(4+!+(!,2!/+*3557A(!*+!B20,2(4+-?!GE-!2*+,2(4+C!-7!+-42!-743257A(!5)(47(F2!()!

+-42/+1)-! B20,2(*)! *+! ,+(:32-! +(! ./)5+-)-! *+! /+8742,79257A(C! -7()! *+! ,+(:32-! +(! ./)5+-)-! *+!

/+-3//+557A(!)!/+8787-5+(572?!!!

@2!,+(:32!35B31242=)!.+/4+(+57+(4+!2,!.3+0,)!*+!,)-!'/3-!K/)B74)-!*+,!*+.2/421+(4)!*+!@2!

L29!+-!+,!)0I+4)!*+!+-43*7)!*+!+-42!./)*3557A(!252*M1752?! !N-42! ,+(:32C!2! ,)! ,2/:)!*+,! 47+1.)C!B2!

.+/*7*)!-3!532,7*2*!5)13(7524782!*+(4/)!*+!,2-!7(4+/2557)(+-!-)572,+-C!.2/2!234)/+-!5)1)!O+,2-5)!

PQRR&S!D!@A.+9!PQRT"S!,2!5)(-7*+/2(!3(2!,+(:32!13+/42?!U7(!+102/:)C!,2!+1+/:+(572!*+!3(2!,+2,42*!

,7(:;<-4752! *+! ,)-! .)0,2*)/+-! B2572! -3! ,+(:32C! ()! -),21+(4+! B2! .)*7*)! /+53.+/2/! -3! 7*+(47*2*!

,7(:;<-4752!-710),792*2!+(!,2!17-12C!-7()!42107M(C!:+(+/2/!3(!./)5+-)!*+!2./+(*792I+!+(!,)-!IA8+(+-!

D!(7V)-?! !N-4)-! 4+(*/E(! ,2! /+-.)(-207,7*2*!*+!5)(47(32/!5)(!+,! >)/42,+5717+(4)!*+! -3! ,+(:32!B2-42!

(3+821+(4+!*2/,+!+-2!532,7*2*!5)13(7524782C!42/+2!=3+!.)/!2B)/2!-+!87-,310/2!5)1)!3(2!2-.7/257A(!

*+!,2!5)13(7*2*?!!

TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!
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&!
!

8;+%+$&./'7$!

'()! *+! ,)-! ./)0,+12-! ()! /+-3+,4)-! +(! (3+-4/)! 5)(4+64)! 0),7872()! +-! +,! 5)(-42(4+!

*+-.,29217+(4)! ,7(:;<-475)! =3+! -3>/+(! ,2-! ,+(:32-!17()/742/72-?! @)-! ./)5+-)-! *+!17:/257A(! *+! ,2!

.)0,257A(!7(*<:+(2!B2572!,2-!573*2*+-C!D!3(2!5/+57+(4+!>2,42!*+!4/2(-17-7A(!*+!,2!,+(:32!2!,2-!(3+82-!

:+(+/257)(+-C!-7(!4+1)/!2!+=378)52/()-C!+-!3(2!./)0,+1E4752!2F(!()!/+-3,42!2!.+-2/!*+!,2-!.),<4752-!

,7(:;<-4752-!>28)/20,+-!2!,2!.,3/2,7*2*!D!*78+/-7*2*!,7(:;<-4752?!!

G35B2-!*+!(3+-4/2-! ,+(:32-C!5)1)!+-!+,!52-)!*+,!.3=37(2!D!+,!:32/2-3:H+C!B2(!*+I2*)!*+!

+67-47/C! +-!*+57/! -+!+(53+(4/2(!5)(!3(2!13+/4+! ,7(:;<-4752?!J!+-4+!17-1)!*+-47()!-+!82(!-312(*)!

)4/2-! ,+(:32-! =3+! +(! ,2! 25432,7*2*! 82(! .+/*7+(*)! -3! 8742,7*2*! +4(),7(:;<-4752C! 2-.+54)! =3+! -+!

87-707,792!./):/+-7821+(4+!+(!,2!/+*3557A(!*+!B20,2(4+-?!GE-!2*+,2(4+C!-7!+-42!-743257A(!5)(47(F2!()!

+-42/+1)-! B20,2(*)! *+! ,+(:32-! +(! ./)5+-)-! *+! /+8742,79257A(C! -7()! *+! ,+(:32-! +(! ./)5+-)-! *+!

/+-3//+557A(!)!/+8787-5+(572?!!!

@2!,+(:32!35B31242=)!.+/4+(+57+(4+!2,!.3+0,)!*+!,)-!'/3-!K/)B74)-!*+,!*+.2/421+(4)!*+!@2!

L29!+-!+,!)0I+4)!*+!+-43*7)!*+!+-42!./)*3557A(!252*M1752?! !N-42! ,+(:32C!2! ,)! ,2/:)!*+,! 47+1.)C!B2!

.+/*7*)!-3!532,7*2*!5)13(7524782!*+(4/)!*+!,2-!7(4+/2557)(+-!-)572,+-C!.2/2!234)/+-!5)1)!O+,2-5)!

PQRR&S!D!@A.+9!PQRT"S!,2!5)(-7*+/2(!3(2!,+(:32!13+/42?!U7(!+102/:)C!,2!+1+/:+(572!*+!3(2!,+2,42*!

,7(:;<-4752! *+! ,)-! .)0,2*)/+-! B2572! -3! ,+(:32C! ()! -),21+(4+! B2! .)*7*)! /+53.+/2/! -3! 7*+(47*2*!

,7(:;<-4752!-710),792*2!+(!,2!17-12C!-7()!42107M(C!:+(+/2/!3(!./)5+-)!*+!2./+(*792I+!+(!,)-!IA8+(+-!

D!(7V)-?! !N-4)-! 4+(*/E(! ,2! /+-.)(-207,7*2*!*+!5)(47(32/!5)(!+,! >)/42,+5717+(4)!*+! -3! ,+(:32!B2-42!

(3+821+(4+!*2/,+!+-2!532,7*2*!5)13(7524782C!42/+2!=3+!.)/!2B)/2!-+!87-,310/2!5)1)!3(2!2-.7/257A(!

*+!,2!5)13(7*2*?!!

TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!

TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!
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TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!

TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!

TQ!
!

\?! ]+-2//),,2/! 3(2! ./).3+-42! 1+4)*),A:752! *+! +(-+V2(92! *+! ,+(:32! 35B31242=)! 5)1)!

-+:3(*2!,+(:32?!!

@2!1+4)*),):<2!*+!7(8+-47:257A(!71.,+1+(42*2!-+!-3-4+(4A!+(!+,!.2/2*7:12!-)57)^5/<475)?!N,!

.2/2*7:12! -)57)5/<475)! _71.,752! *7-+V)-! *+! 7(8+-47:257A(! 7(>,3+(572*2! .)/! *78+/-2-! >7,)-)><2-! D!

4+)/<2-!5)(!3(! 4+12!5)1F(!*+!+12(57.257A(!D! 4/2(->)/1257A(!*+! ,2-!5)13(7*2*+-!2! 4/28M-!*+! ,2!

2557A(!*+!:/3.)`! P[B7,7-2C!QRTQC!.E:?!\#S?!N(!2*757A(C!G+,+/)! PQRTTS!2>7/12!=3+!+-4+!.2/2*7:12!

47+(+!5)1)!52/254+/<-4752!>3(*21+(42,!=3+!_,2!7(4+/8+(57A(!)!+-43*7)!-)0/+!,2!./E54752!,)52,!-+!,,+8+!

2! 520)! 2! 4/28M-! *+! ./)5+-)-! *+! 234)//+>,+67A(! =3+! :+(+/+(! 52107)-! D! 4/2(->)/1257)(+-! *+! ,)-!

254)/+-!./)42:)(7-42-!2!(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

N(! +-4+! 12/5)C! +,! +(>)=3+! *+! 7(8+-47:257A(! ./+*)17(2(4+! >3+! +,! 532,742478)C! D2! =3+! M-4+!

_71.,752! ,2! 347,79257A(! D! /+5):7*2! *+! 3(2! :/2(! 82/7+*2*! *+! 124+/72,+-^+(4/+87-42C! +6.+/7+(572!

.+/-)(2,C!B7-4)/72-!*+!87*2C!)0-+/8257)(+-C! 4+64)-!B7-4A/75)-C! 71E:+(+-!D! -)(7*)-^=3+!*+-5/70+(! ,2!

/347(2!D!,2-!-743257)(+-!./)0,+1E4752-!D!,)-!-7:(7>752*)-!+(!,2!87*2!*+!,2-!.+/-)(2-`!Pb)*/<:3+9C!c7,C!

d!c2/5<2C!T&&#C!.E:?!\QS?!J!4/28M-!*+!+-42!1+4)*),):<2C!-+!.3*)!/+53.+/2/!,2-!5)(*757)(+-!+(!+,!=3+!

-+!+(53+(4/2!,2!,+(:32C!,)-!*7-53/-)-!=3+!57/53,2(!2,/+*+*)/!*+!+,,2!D!-)0/+!4)*)C!=3M!D!5A1)!-+!,2!

87+(+!71.,+1+(42(*)!+(!,2!+-53+,2?!!

J-717-1)C! -+! 2.,75A! +,! 1M4)*)! *+! ,2! K(8+-47:257A(! J557A(! L2/4757.24782! =3+! -3.)(+! +,!

7(8),35/217+(4)!D!.2/4757.257A(!*+!,2!5)13(7*2*!+(!,2!*+4+557A(!*+,!./)0,+12!D!,2!5)(-4/3557A(!*+!

-),357)(+-! 5)(I3(42-?! ]+-*+! (3+-4/)-! ./71+/)-! 7(:/+-)-! 2! ,2! 5)13(7*2*C! -+! >3+! 7(*2:2(*)! ,2!

./)0,+1E4752! *+! ,2! ,+(:32! D! ,2-! *+12(*2-! *+! 2557)(+-! +(! /+,257A(! 2! +,,2?! J-<C! -+! /+2,792/)(!

5)(8+/-24)/7)-!D!:/3.)-!>)52,+-!./71)/*72,1+(4+!5)(!234)/7*2*+-!*+!,2!5)13(7*2*!.2/2!7(8+-47:2/!

-)0/+!,2-!./)D+557)(+-!D!2557)(+-!=3+!-+!B2(!+-42*)!*+-2//),,2(*)!>/+(4+!2!,2!,+(:32?!!
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TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!

TQ!
!

\?! ]+-2//),,2/! 3(2! ./).3+-42! 1+4)*),A:752! *+! +(-+V2(92! *+! ,+(:32! 35B31242=)! 5)1)!

-+:3(*2!,+(:32?!!

@2!1+4)*),):<2!*+!7(8+-47:257A(!71.,+1+(42*2!-+!-3-4+(4A!+(!+,!.2/2*7:12!-)57)^5/<475)?!N,!

.2/2*7:12! -)57)5/<475)! _71.,752! *7-+V)-! *+! 7(8+-47:257A(! 7(>,3+(572*2! .)/! *78+/-2-! >7,)-)><2-! D!

4+)/<2-!5)(!3(! 4+12!5)1F(!*+!+12(57.257A(!D! 4/2(->)/1257A(!*+! ,2-!5)13(7*2*+-!2! 4/28M-!*+! ,2!

2557A(!*+!:/3.)`! P[B7,7-2C!QRTQC!.E:?!\#S?!N(!2*757A(C!G+,+/)! PQRTTS!2>7/12!=3+!+-4+!.2/2*7:12!

47+(+!5)1)!52/254+/<-4752!>3(*21+(42,!=3+!_,2!7(4+/8+(57A(!)!+-43*7)!-)0/+!,2!./E54752!,)52,!-+!,,+8+!

2! 520)! 2! 4/28M-! *+! ./)5+-)-! *+! 234)//+>,+67A(! =3+! :+(+/+(! 52107)-! D! 4/2(->)/1257)(+-! *+! ,)-!

254)/+-!./)42:)(7-42-!2!(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

N(! +-4+! 12/5)C! +,! +(>)=3+! *+! 7(8+-47:257A(! ./+*)17(2(4+! >3+! +,! 532,742478)C! D2! =3+! M-4+!

_71.,752! ,2! 347,79257A(! D! /+5):7*2! *+! 3(2! :/2(! 82/7+*2*! *+! 124+/72,+-^+(4/+87-42C! +6.+/7+(572!

.+/-)(2,C!B7-4)/72-!*+!87*2C!)0-+/8257)(+-C! 4+64)-!B7-4A/75)-C! 71E:+(+-!D! -)(7*)-^=3+!*+-5/70+(! ,2!

/347(2!D!,2-!-743257)(+-!./)0,+1E4752-!D!,)-!-7:(7>752*)-!+(!,2!87*2!*+!,2-!.+/-)(2-`!Pb)*/<:3+9C!c7,C!

d!c2/5<2C!T&&#C!.E:?!\QS?!J!4/28M-!*+!+-42!1+4)*),):<2C!-+!.3*)!/+53.+/2/!,2-!5)(*757)(+-!+(!+,!=3+!

-+!+(53+(4/2!,2!,+(:32C!,)-!*7-53/-)-!=3+!57/53,2(!2,/+*+*)/!*+!+,,2!D!-)0/+!4)*)C!=3M!D!5A1)!-+!,2!

87+(+!71.,+1+(42(*)!+(!,2!+-53+,2?!!

J-717-1)C! -+! 2.,75A! +,! 1M4)*)! *+! ,2! K(8+-47:257A(! J557A(! L2/4757.24782! =3+! -3.)(+! +,!

7(8),35/217+(4)!D!.2/4757.257A(!*+!,2!5)13(7*2*!+(!,2!*+4+557A(!*+,!./)0,+12!D!,2!5)(-4/3557A(!*+!

-),357)(+-! 5)(I3(42-?! ]+-*+! (3+-4/)-! ./71+/)-! 7(:/+-)-! 2! ,2! 5)13(7*2*C! -+! >3+! 7(*2:2(*)! ,2!

./)0,+1E4752! *+! ,2! ,+(:32! D! ,2-! *+12(*2-! *+! 2557)(+-! +(! /+,257A(! 2! +,,2?! J-<C! -+! /+2,792/)(!

5)(8+/-24)/7)-!D!:/3.)-!>)52,+-!./71)/*72,1+(4+!5)(!234)/7*2*+-!*+!,2!5)13(7*2*!.2/2!7(8+-47:2/!

-)0/+!,2-!./)D+557)(+-!D!2557)(+-!=3+!-+!B2(!+-42*)!*+-2//),,2(*)!>/+(4+!2!,2!,+(:32?!!
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!
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!
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!
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6;'N!2'0.;'!

!
!
!
!
!

:+!.(&);'9.!0.!;+<;)*(//'7$!<.;/'.0!*+!+%&.!)G;.!<);!/(.0W('+;!3+*')!

)!<;)/+*'3'+$&)!%'+3<;+!W(+!%+!/'&+!;'-(;)%.3+$&+!0.!?(+$&+K!

Q)%W(+;.! 5)/.H! Q.;G'$K! TXDXEUK! !"#$%&'$( )&*+#&'$( ),$'$-(
./,0*1*2,2*30( /*0456$%*2,( 7#( /,( /#04",( "28"+,%,9'( #0( /,( #$2"#/,:!
#$%&'&(&)! *+! #$,+%&'-./')$+%K! R:S#OPQ::K! 5)/F.G.3G.@! \;]?'/.!

6*'&);.!8>;+9K!

!

T\!
!

J!(78+,!*+!4M5(752-!*+!7(8+-47:257A(!-+!71.,+1+(42/)(!4/+-!42,,+/+-!5)(!12+-4/)-C!3(!:/3.)!

>)52,!5)(!,)-!IA8+(+-C! ,2!4+24/2,79257A(!5)(!,)-!(7V)-!D!3(!42,,+/!5)13(2,?!@2!./71+/2!4M5(752C!()-!

.+/1747A!2*+(4/2/()-!2,! 4/24217+(4)!=3+!-+!,+!*2!2!,2! ,+(:32!+(!,2!+-53+,2C!2! ,2!+6.,)/257A(!*+!,)-!

53//<53,)-! 02-+! D! *78+/-7>752*)C! D! -3! >)/12! *+! 71.,+1+(4257A(?! @2! -+:3(*2C! >257,74A! 7(*2:2/! ,2-!

.+/5+.57)(+-! *+! ,)-! +-43*72(4+-C! 42(4)! *+! 2712/2-! 5)1)! 3/3-C! -)0/+! ,2! ,+(:32! 35B31242=)C! -3-!

./)5+-)-!*+! 2./+(*792I+!D! ,2-! 5)(-4/3557)(+-!D! /+5)(-4/3557)(+-!*+! ,2! 7*+(47*2*!3/3^2712/2! +(! +,!

+-.257)!4+//74)/72,!D!+*352478)!'/3!K/)B74)?! !@2!4+/5+/2C!,2!4+24/2,79257A(!2.,752*2!2!(7V)-C!.+/1747A!

+-420,+5+/!,)-!2./+(*792I+-!,):/2*)-!+(!,2!,+(:32!35B31242=)!5)1)!./)*354)!*+!,2!/+5/+257A(!*+!,2-!

./).3+-42-!1+4)*),A:752-!2.,752*2-!.)/!-3-!12+-4/)-?!

N,! "#$%&#! '(")*+,-! *+! +-42*)! *+,! 2/4+! ()-! 0/7(*2! 3(! 25+/5217+(4)! 2! ,)-! ./)5+-)-! *+!

/+8742,79257A(! DW)! /+8787-5+(572! ,7(:;<-4752! =3+! B2(! 24/28+-2*)! *7>+/+(4+-! ,+(:32-! *+,! 13(*)! +(!

+-42*)! *+!13+/4+! ,7(:;<-4752C! +-! *+57/! ,+(:32-! =3+! -7(! 5)(42/! 5)(! (2478)! B20,2(4+-! B2(! .)*7*)C! 2!

4/28M-! *+! *7>+/+(4+-! 2557)(+-C! ,,+:2/! 2! 2./+(*+/! ,2! ,+(:32! D! 5)(8+/47/,2! +(! 3(! 1+*7)! *+!

5)13(75257A(!*72/72?!!

N(! +,! .&/+01-! '(")*+,-! 20)/*21)-! 2,:3()-! 2.3(4+-! 4+A/75)! 5)(5+.432,+-! .2/2! =3+! ()-!

.+/1742! ,,+82/!2*+,2(4+!(3+-4/)!./)5+-)!*+!2(E,7-7-!*+! ,)-!*24)-! /+53.+/2*)-C!2-<!5)1)!+87*+(572/!

(3+-4/2-! 5/<4752-! D! .)-757)(217+(4)! 4+A/75)! +(! /+,257A(! 2! ,2! .,2(7>75257A(! D! ,)-! ./)5+-)-! *+!

/+8742,79257A(!,7(:;<-4752!5)(!,+(:32-!+(!5)(*757A(!*+!13+/4+!7*7)1E4752?!

N,!*&#'&#!'(")*+,-!()-!0/7(*2!3(2!/2*7):/2><2!-)0/+!,2!-743257A(!*+!,2!,+(:32!+(!-3!*71+(-7A(!

-)57),7(:;<-4752!D!-)57)+*3524782?!J-<C!./+-+(421)-!,)-!282(5+-!+(!+,!./)5+-)!*+!2./+(*792I+!*+!,2!

,+(:32!=3+!B2(!4+(7*)!,)-!(7V)-!D!IA8+(+-!3/3-!2!4/28M-!*+!2557)(+-!5)1)!,)-!(7*)-!,7(:;<-475)-!D!,2!

+(-+V2(92!*+!,2!,+(:32?!!

N,!'+(#*-!'(")*+,-!5)(*+(-2!,2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752!5)(-4/37*2!2!4/28M-!*+!

Ta!
!

,2! 7(8+-47:257A(! 2557A(! I3(4)! 2! ,)-! ./)>+-)/+-! D! ,2! 5)13(7*2*?! @2! ./).3+-42! 53+(42! 5)(! *)-!

+,+1+(4)-!5+(4/2,+-C!./71+/)!,2!+,20)/257A(!*+!5)(4+(7*)-!53//753,2/+-!/+,2478)-!2!,2!53,43/2!3/3!=3+!

.3+*2(! -+/! 5)1.24707,792*)-! 5)(! ,)-! 5)(4+(7*)-! 4+1E475)-! *+-2//),,2*)-! +(! ,2! +-53+,2! +(! ,)-!
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e23/(2!D! ,2!5)(-4/3557A(!*+!(+),):7-1)-!+(4)/()!2!*7>+/+(4+-! 4+1E4752-!2/=3+),A:752-C!*+.)/4782-!

DW)!*+!3-)!5)1F(?!

N(!532(4)!2!,2!.,2(7>75257A(!,7(:;<-4752C!-7!07+(!()!+(5)(4/21)-!*)531+(4257A(!=3+!4/24+!D!

/+5).7,+! *7/+5421+(4+! +-4+! 4+12C! -<! +(5)(4/21)-! 2,:3(2-! 2557)(+-! =3+! >3+/)(! D! -)(! .2/4+! *+,!

)0I+478)!*+!_*+-.+/42/`!,2!,+(:32!+(!,)-!e23/(2-C!)!5)(!2557)(+-!=3+!-+!./)D+542(!2!+-+!>7(?!

7' &%>,0' 9,0' .(#?+)' @' "9*+%)%.%A&C! -+! 4/202IA! 5)(! +,! 1M4)*)! >)/13,275)! D! 5)(-4/3D+(*)!

(+),):7-1)-!+(4)/()!2!*78+/-)-!4+12-?!N,!1M4)*)!>)/13,275)!71.,752!,2!7(4/)*3557A(!./):/+-782!*+!

>/2-+-! D! +6./+-7)(+-! ./71+/)! 13D! 5)/42-C! 5)1)! .2,20/2-! 7(*+.+(*7+(4+-C! 5)12(*)-C! *+-.+*7*2-C!

-2,3*)-C!+45?C!B2-42!,,+:2/!2!+(3(572*)-!1E-!,2/:)-C!5)1.,+4)-!D!:/2124752,1+(4+!07+(!5)(-4/37*)-?!

N-!*+57/C!-+!.2/4+!*+!+6./+-7)(+-!1<(712-C!5)/42-C! >E57,+-!*+!+(4+(*+/C!./)(3(572/!D!/+5)/*2/!.+/)!

=3+! -)(! 13D! >3(57)(2,+-! D! >/+53+(4+-C! ,3+:)! +6./+-7)(+-! 0E-752-! D! 1E-! ,2/:2-C! B2-42! ,,+:2/! 2!

*7-53/-)-! 1E-! 5)1.,+I)-?! N(4)(5+-C! +,! 2./+(*792I+! -35+*+! .)/! 2./+(*+/! D! 3-2/! >/2:1+(4)-!

./+>)/12*)-!)!>A/13,2-!*+!B20,2!PJ1+/DC!QRT$l!L2H,+DC!T&&QS?!

@2!,&),B"&C"'9,',)1"'0,&4+"!()!-),)!.2/47A!2!4/28M-!*+!5+(4/)-!)!./):/212-!+*352478)-C!-7()!

=3+!,)-!1+*7)-!23*7)87-32,+-!D!+-5/74)-!42107M(!I3:2/)(!D!I3+:2(!3(!.2.+,!4/2-5+(*+(42,?!N,!+=37.)!

*+!1+*7)-!5)(-4/3DA!:/20257)(+-!*+!-)(7*)C!./):/212-!*+!/2*7)!D!5,7.-!5)/4)-!2*+1E-!*+!87*+)-!D!

,+557)(+-!=3+!-307+/)(!2!-3!52(2,!+(!,2!.,242>)/12!m)3g30+C!2*+1E-!*+!5)(42/!5)(!*)-!-747)-!H+0!

e23/(2?! @2! 2-7-4+(572! D! 2-+-)/217+(4)! *+! ,)-! ,7(:;7-42-! +(! 4)/()! 2! ,2-! 4M5(752-C! B+//217+(42-! D!

!
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/0%&=+02#! %0$#! &')*0L$! '! -#! 2?-&?+'-! H! -0$O4I%&02#e! %(! +((%&+?2&?+=! &#,#! -'! #+O'$0U'20=$! &'$&#! (-! $#)*+(! 2#)#! ($! -#%!
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+-4/24+:72-! +-! 21.,721+(4+! /+5)()57*2! D! 82,)/2*2C! -)0/+! 4)*)! 2,! 1)1+(4)! *+! 5)1.24707,792/!

*)531+(4)-!+(!I+/:2!,7(:;<-4752!*+!>3+(4+-!2(47:32-!D!2,!/+-423/2/!D!4/2(->)/12/!,2-!*+>757+(572-!D!

/+>)/12-!)/4):/E>752-?!

J! &%>,0' 9,' ,)1"1+)C! -+! 4/202IA! +,! 2>72(9217+(4)! *+! ,2! 7*+(47*2*! 5)(! -3! 4+//74)/7)! D! -747)-!

2/=3+),A:75)^2(5+-4/2,+-C! +-! *+57/C! $1&0*$1(14*&##$*-#$-45$.*-#$(?! L2/2! ,)! 532,C! +,! 43/7-1)! 53,43/2,!

*+-+1.+VA!3(!.2.+,!71.)/42(4+!7(4+//+,257)(2*)C!.)/!-3.3+-4)C!2!,2-!254787*2*+-?!L)/!+I+1.,)C!,)-!

/+5)//7*)-!.)/!,)-!-+(*+/)-!e23/(2!I3(4)!5)(!,)-!.2-+)-!-+!./).3-7+/)(!7(5)/.)/2/!+,!7*7)12!e23/(2!

+(! ,)-! >),,+4)-C! -+V2,79257)(+-! D! .2(+,+-! 7(4+/./+42478)-C! 2*+1E-! *+! -3! /+-.+54782! 4/2*3557A(! 2,!

7(:,M-?!J-717-1)C!-+!03-5A!87-707,792/!,2!B+/+(572!e23/(2!+(!/+:7)(+-!5742*7(2-?!NI+1.,)!*+!+,,)!>3+!

,2! 5),)5257A(! *+! 3(2! -+/7+! *+! 12/52*)/+-C! -+V2,79257)(+-C! .,252-! 5)(1+1)/24782-! D! _4A4+1-!

.2/,2(4+-`!+(!,2-!./7(57.2,+-!8<2-!*+!255+-)!D!+(4/2*2!2!,2!573*2*?!

J5432,1+(4+C! 42107M(! B2D! )4/)-! ./)D+54)-! +(! 12/5B2! =3+! 5)(I3:2(! ,2! .2/4+! 2/4<-4752! D!

*+.)/4782!5)(!+,!7*7)12?!N(!+,!2-.+54)!2/4<-475)C!2!4/28M-!*+!,2!4/72*2!%6.$'(47($,&4,&0/+(!.)*+1)-!

1+(57)(2/!,2!+6B70757A(!*+!13/2,+-C!.2(+,+-C!+6.)-757)(+-!+(!13-+)-!D!*-+#.!5)(!+6.,75257)(+-!D!

+6./+-7)(+-! +(! ,+(:32! e23/(2?! J*+1E-! *+! ,2! +,20)/257A(! D! ./+-+(4257A(! *+! *2(92-! D! 027,+-! 5)(!

8)5203,2/7)! +(! +-42! ,+(:32?! J54787*2*+-! =3+! +-4E(! 5)0/2(*)! 71.)/42(572! D!12D)/! /+-)(2(572! +(!

>+-4782,+-C!5)(>+/+(572-!D!)4/)-!+8+(4)-!.F0,75)-?!!

N(!+,!2-.+54)!*+.)/478)C!5)(!+,!*3+4)!1&"-#*&4,&0/+(C!+-4E(!87-707,792(*)!,2!71.)/42(572!*+!

,)! 2(5+-4/2,?! L)/! +I+1.,)C! +(! ,)-! p3+:)-! *+! ,2! @7:2! J3-4/2,72(2! *+! XF40),! -+! ./)13+8+! ,2!

7(5)/.)/257A(!*+!>/2-+-!+(!e23/(2!.2/2!2.)D2/!2!,)-!+=37.)-!,)52,+-?!U+!B2!*7-+V2*)!3(2!+-4/24+:72!

*+! *7>3-7A(! 5)1)! 5E(475)-! D! +(3(572*)-! =3+! -),21+(4+! +,! +=37.)! +(47+(*+! 2!12(+/2! *+! 02//2! D!

2.)D)?! K(5,3-)!-+! ,+-!2.)D2!5)(! ,2!+,20)/257A(!*+!.)-4+/-!*+! ,)-! I3:2*)/+-!*+,!+=37.)C! ,)-!532,+-!

2:2//2(!+(4/+!,2-!12()-!,+4/+/)-!*+!+(3(572*)-!+(!,+(:32!e23/(2!PG+49+(/24BC!QRT$S?!
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2F(! +-4E! +(! 3(2! +42.2! *+! 7(>2(572C! /29A(! .)/! ,2! =3+! ./+>7+/+(! /+>+/7/-+! 2! 42,! 1)1+(4)! 5)1)! 3(!

_*+-.+/42/!*+!-3!,+(:32`?!]+!532,=37+/!12(+/2C!.2/2!+,,)-!,)!71.)/42(4+!+-!=3+!D2!+-4E!(3+821+(4+!

+(!3-)?!N,!7*7)12!+-4E!-7+(*)!/+53.+/2*)C!/+7(4/)*357*)!D!2./+(*7*)!.)/!B+/+*+/)-!D!()!B+/+*+/)-!
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=.G0.!XK!5)$&+$'*)%!.G);*.*)%!<.;.!0.!/(0&(;.!(;(!+$!+0!/(;;V/(0)!;+-')$.0'9.*)!(;(!KKKK!oD'

=.G0.!CK!8;)G0+3]&'/.%!4!<)%'G0+%!%)0(/')$+%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!po'
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'()! *+! ,)-! ./)0,+12-! ()! /+-3+,4)-! +(! (3+-4/)! 5)(4+64)! 0),7872()! +-! +,! 5)(-42(4+!

*+-.,29217+(4)! ,7(:;<-475)! =3+! -3>/+(! ,2-! ,+(:32-!17()/742/72-?! @)-! ./)5+-)-! *+!17:/257A(! *+! ,2!

.)0,257A(!7(*<:+(2!B2572!,2-!573*2*+-C!D!3(2!5/+57+(4+!>2,42!*+!4/2(-17-7A(!*+!,2!,+(:32!2!,2-!(3+82-!

:+(+/257)(+-C!-7(!4+1)/!2!+=378)52/()-C!+-!3(2!./)0,+1E4752!2F(!()!/+-3,42!2!.+-2/!*+!,2-!.),<4752-!

,7(:;<-4752-!>28)/20,+-!2!,2!.,3/2,7*2*!D!*78+/-7*2*!,7(:;<-4752?!!

G35B2-!*+!(3+-4/2-! ,+(:32-C!5)1)!+-!+,!52-)!*+,!.3=37(2!D!+,!:32/2-3:H+C!B2(!*+I2*)!*+!

+67-47/C! +-!*+57/! -+!+(53+(4/2(!5)(!3(2!13+/4+! ,7(:;<-4752?!J!+-4+!17-1)!*+-47()!-+!82(!-312(*)!

)4/2-! ,+(:32-! =3+! +(! ,2! 25432,7*2*! 82(! .+/*7+(*)! -3! 8742,7*2*! +4(),7(:;<-4752C! 2-.+54)! =3+! -+!

87-707,792!./):/+-7821+(4+!+(!,2!/+*3557A(!*+!B20,2(4+-?!GE-!2*+,2(4+C!-7!+-42!-743257A(!5)(47(F2!()!

+-42/+1)-! B20,2(*)! *+! ,+(:32-! +(! ./)5+-)-! *+! /+8742,79257A(C! -7()! *+! ,+(:32-! +(! ./)5+-)-! *+!

/+-3//+557A(!)!/+8787-5+(572?!!!

@2!,+(:32!35B31242=)!.+/4+(+57+(4+!2,!.3+0,)!*+!,)-!'/3-!K/)B74)-!*+,!*+.2/421+(4)!*+!@2!

L29!+-!+,!)0I+4)!*+!+-43*7)!*+!+-42!./)*3557A(!252*M1752?! !N-42! ,+(:32C!2! ,)! ,2/:)!*+,! 47+1.)C!B2!

.+/*7*)!-3!532,7*2*!5)13(7524782!*+(4/)!*+!,2-!7(4+/2557)(+-!-)572,+-C!.2/2!234)/+-!5)1)!O+,2-5)!

PQRR&S!D!@A.+9!PQRT"S!,2!5)(-7*+/2(!3(2!,+(:32!13+/42?!U7(!+102/:)C!,2!+1+/:+(572!*+!3(2!,+2,42*!

,7(:;<-4752! *+! ,)-! .)0,2*)/+-! B2572! -3! ,+(:32C! ()! -),21+(4+! B2! .)*7*)! /+53.+/2/! -3! 7*+(47*2*!

,7(:;<-4752!-710),792*2!+(!,2!17-12C!-7()!42107M(C!:+(+/2/!3(!./)5+-)!*+!2./+(*792I+!+(!,)-!IA8+(+-!

D!(7V)-?! !N-4)-! 4+(*/E(! ,2! /+-.)(-207,7*2*!*+!5)(47(32/!5)(!+,! >)/42,+5717+(4)!*+! -3! ,+(:32!B2-42!

(3+821+(4+!*2/,+!+-2!532,7*2*!5)13(7524782C!42/+2!=3+!.)/!2B)/2!-+!87-,310/2!5)1)!3(2!2-.7/257A(!

*+!,2!5)13(7*2*?!!
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+-4/24+:72-! +-! 21.,721+(4+! /+5)()57*2! D! 82,)/2*2C! -)0/+! 4)*)! 2,! 1)1+(4)! *+! 5)1.24707,792/!

*)531+(4)-!+(!I+/:2!,7(:;<-4752!*+!>3+(4+-!2(47:32-!D!2,!/+-423/2/!D!4/2(->)/12/!,2-!*+>757+(572-!D!

/+>)/12-!)/4):/E>752-?!

J! &%>,0' 9,' ,)1"1+)C! -+! 4/202IA! +,! 2>72(9217+(4)! *+! ,2! 7*+(47*2*! 5)(! -3! 4+//74)/7)! D! -747)-!

2/=3+),A:75)^2(5+-4/2,+-C! +-! *+57/C! $1&0*$1(14*&##$*-#$-45$.*-#$(?! L2/2! ,)! 532,C! +,! 43/7-1)! 53,43/2,!

*+-+1.+VA!3(!.2.+,!71.)/42(4+!7(4+//+,257)(2*)C!.)/!-3.3+-4)C!2!,2-!254787*2*+-?!L)/!+I+1.,)C!,)-!

/+5)//7*)-!.)/!,)-!-+(*+/)-!e23/(2!I3(4)!5)(!,)-!.2-+)-!-+!./).3-7+/)(!7(5)/.)/2/!+,!7*7)12!e23/(2!

+(! ,)-! >),,+4)-C! -+V2,79257)(+-! D! .2(+,+-! 7(4+/./+42478)-C! 2*+1E-! *+! -3! /+-.+54782! 4/2*3557A(! 2,!

7(:,M-?!J-717-1)C!-+!03-5A!87-707,792/!,2!B+/+(572!e23/(2!+(!/+:7)(+-!5742*7(2-?!NI+1.,)!*+!+,,)!>3+!

,2! 5),)5257A(! *+! 3(2! -+/7+! *+! 12/52*)/+-C! -+V2,79257)(+-C! .,252-! 5)(1+1)/24782-! D! _4A4+1-!

.2/,2(4+-`!+(!,2-!./7(57.2,+-!8<2-!*+!255+-)!D!+(4/2*2!2!,2!573*2*?!

J5432,1+(4+C! 42107M(! B2D! )4/)-! ./)D+54)-! +(! 12/5B2! =3+! 5)(I3:2(! ,2! .2/4+! 2/4<-4752! D!

*+.)/4782!5)(!+,!7*7)12?!N(!+,!2-.+54)!2/4<-475)C!2!4/28M-!*+!,2!4/72*2!%6.$'(47($,&4,&0/+(!.)*+1)-!

1+(57)(2/!,2!+6B70757A(!*+!13/2,+-C!.2(+,+-C!+6.)-757)(+-!+(!13-+)-!D!*-+#.!5)(!+6.,75257)(+-!D!
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>+-4782,+-C!5)(>+/+(572-!D!)4/)-!+8+(4)-!.F0,75)-?!!

N(!+,!2-.+54)!*+.)/478)C!5)(!+,!*3+4)!1&"-#*&4,&0/+(C!+-4E(!87-707,792(*)!,2!71.)/42(572!*+!
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7(5)/.)/257A(!*+!>/2-+-!+(!e23/(2!.2/2!2.)D2/!2!,)-!+=37.)-!,)52,+-?!U+!B2!*7-+V2*)!3(2!+-4/24+:72!

*+! *7>3-7A(! 5)1)! 5E(475)-! D! +(3(572*)-! =3+! -),21+(4+! +,! +=37.)! +(47+(*+! 2!12(+/2! *+! 02//2! D!

2.)D)?! K(5,3-)!-+! ,+-!2.)D2!5)(! ,2!+,20)/257A(!*+!.)-4+/-!*+! ,)-! I3:2*)/+-!*+,!+=37.)C! ,)-!532,+-!

2:2//2(!+(4/+!,2-!12()-!,+4/+/)-!*+!+(3(572*)-!+(!,+(:32!e23/(2!PG+49+(/24BC!QRT$S?!
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EC36A3F!B44.-ZWW2724-7-?:)8?23W0,):W2>,-^20)/7:7(2,^)/7:7(-C!QRQR?!89&.(,*(1-!%)-:!

J!1)*)!*+!5)(5,3-7A(C!,2!.)0,257A(!e23/(2!5)(-7*+/2!=3+!+,!./)5+-)!.2/2!/+8787/!-3!,+(:32!

2F(! +-4E! +(! 3(2! +42.2! *+! 7(>2(572C! /29A(! .)/! ,2! =3+! ./+>7+/+(! /+>+/7/-+! 2! 42,! 1)1+(4)! 5)1)! 3(!

_*+-.+/42/!*+!-3!,+(:32`?!]+!532,=37+/!12(+/2C!.2/2!+,,)-!,)!71.)/42(4+!+-!=3+!D2!+-4E!(3+821+(4+!

+(!3-)?!N,!7*7)12!+-4E!-7+(*)!/+53.+/2*)C!/+7(4/)*357*)!D!2./+(*7*)!.)/!B+/+*+/)-!D!()!B+/+*+/)-!

*+!+-42!53,43/2!02I)!*7>+/+(4+-!+->3+/9)-?!N-4+!B+5B)!B25+!=3+!B)D!,)-!e23/(2!-+!-7+(42(!)/:3,,)-)-!

*+!-3!.2-2*)?!U3-!25432,+-!2557)(+-!2!,2!.2/!*+!12(4+(+/!2!,2!,+(:32!5)1)!7(-7:(72!*+!-3!7*+(47*2*!

QT!
!

B25+(! =3+! /+-3/I2(! 52*2! 8+9! 1E-! 5)(+67)(+-! D! /+-.)(-207,7*2*! 5)(! -3! .24/71)(7)! 53,43/2,C!

4+//74)/72,!D!,7(:;<-475)!5)107(2(*)!4)*)!47.)!*+!7(75724782-!=3+!2D3*+(!2!42,!>7(C!5)1)!-+/!1F-752C!

027,+C!52(57A(C!B7-4)/72C!43/7-1)C!*+.)/4+C!2/4+!D!,+(:32?!

23G3'-")('0,&4+"'F%"F%'('F@""F%"'6/)1"9()'H&%9():'7FI#%."='

J!.+-2/!=3+!+,!F,471)!B20,2(4+!(2478)! >2,,+57A!+(!T&#R!D!()! -+! ,2!+-535BA!.)/!1E-!*+!\R!

2V)-C!,2!,+(:32!17217!B2!-7*)!4/2<*2!*+!(3+8)!2!,2!87*2!.)/!+,!7(*787*3)!17217!]2/D,!o2,*H7(?!N-4+!

-3I+4)!2./+(*7A!,2!,+(:32!+(4+/21+(4+!*+-*+!,2!*)531+(4257A(!,7(:;<-4752!*+,!17217!D!-+!,2!+(-+VA!

2! -3-! a! B7I)-C! 2-<C! 210)-! .2*/+-! D! ,)-! *)-! B7I)-! 12D)/+-! ,2! 2./+(*7+/)(! 5)1)! -+:3(*2! ,+(:32C!

17+(4/2-! =3+! ,)-! B7I)-!1+()/+-! ,2! 2*=37/7+/)(! 5)1)! ,+(:32!124+/(2?!]+! +-42!12(+/2C! ,2! >217,72!

o2,*H7(! -+! 5)(87/47A! +(! ,2! ./71+/2! >217,72! =3+! /+8787A! 3(2! ,+(:32! 7(*<:+(2! *+-*+! *+,! B):2/C! +,!

234)5)1./)17-)! 7(*787*32,! D! ,2! 5)(-42(4+! *+*75257A(?!h)! )0-42(4+C! ,)! *+-42520,+! ()! +-! -),)! =3+!

B2D2(! ,):/2*)! _*+-.+/42/`! D! B20,2/! ,2! ,+(:32C! -7()! =3+! -)(! 3(2! >217,72! 17217! =3+! 878+! -3!

5)47*72(7*2*!+(!,+(:32!17217?!

q3+!B)D!,2!,+(:32!17217!-+2!3(2!,+(:32!8782!-+!*+0+!2!,2!3(7A(!*+!3(2!3(78+/-7*2*!D!3(2!

4/703!7(4+/+-2*2-!+(!/+8787/!3(2!,+(:32!.+/*7*2?!@2!;$(%$!<0$=&#.$*>!!P3(2!3(78+/-7*2*!.F0,752!+(!

j6>)/*C!jB7)S!D!,2!4/703!G7217!*+!je,2B)12!P+(!+,!N-42*)!*+!je,2B)12C!NN''S!>3(*2/)(!+(!QRRT!

+,!L/)D+54)!GD22172C!=3+!1E-!42/*+!-+!5)(87/47A!+(!+,!;>((%$(!?&0*&#!)![+(4/)!*+,!GD22172C!+,!

QRT\?!N,!./7(57.2,!2.)/4+!*+!,2!3(78+/-7*2*!5)(-7-47A!+(!0/7(*2/!3(2!+64+(-2!D!02-42!*)531+(4257A(!

,7(:;<-4752!*+,!17217C!2*+1E-!*+!-+/!./E547521+(4+!+,!0/29)!*+!7(8+-47:257A(!+(!,)!=3+!/+-.+542!2!

+*35257A(C!2!,7(:;<-4752C!2!7(8+-47:257A(!+4():/E>752!D!2!53,43/2!PN24)(C!QRT$S?!

J-<C!+,!;>((%$(!?&0*&#!-+!B2!+(>)52*)!+(!/+2,792/!*7>+/+(4+-!7(75724782-!13D!21.,721+(4+!

.+(-2*2-?! N-! *+57/C! ,)-! 53/-)-! *+! ,+(:32C! +6B70757)(+-! 53,43/2,+-! ,&' 0,&4+"! .2/2! +,! .F0,75)C! ,2-!
!

'!jSO0$'!D(*W!/&&:%WkkDDDB)0')0#/B(,?k0$,(dB/&)-!
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%!
!

!
!
!
!
'

Y'%&.!*+!=.G0.%!

!

=.G0.! EK! 5)$&+$'*)%! .G);*.*)%!<.;.! 0.! 0+$-(.! '$*V-+$.! +$! +0! 5(;;V/(0)!_+-')$.0'9.*)!

P;(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!no'

=.G0.!XK!5)$&+$'*)%!.G);*.*)%!<.;.!0.!/(0&(;.!(;(!+$!+0!/(;;V/(0)!;+-')$.0'9.*)!(;(!KKKK!oD'

=.G0.!CK!8;)G0+3]&'/.%!4!<)%'G0+%!%)0(/')$+%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!po'

=.G0.!AK!5)3<.&'G'0'9./'7$!*+!/)$&+$'*)%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!qA'

=.G0.!BK!80.$!*+!/0.%+!E!+0.G);.*)!<);!($!<;)?+%);!*+!0.!+%/(+0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!EDE'

=.G0.!nK!80.$!*+!/0.%+!X!+0.G);.*)!<);!($.!<;)?+%);.!*+!0.!+%/(+0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!EDX'

!

!

&!
!

8;+%+$&./'7$!

'()! *+! ,)-! ./)0,+12-! ()! /+-3+,4)-! +(! (3+-4/)! 5)(4+64)! 0),7872()! +-! +,! 5)(-42(4+!

*+-.,29217+(4)! ,7(:;<-475)! =3+! -3>/+(! ,2-! ,+(:32-!17()/742/72-?! @)-! ./)5+-)-! *+!17:/257A(! *+! ,2!

.)0,257A(!7(*<:+(2!B2572!,2-!573*2*+-C!D!3(2!5/+57+(4+!>2,42!*+!4/2(-17-7A(!*+!,2!,+(:32!2!,2-!(3+82-!

:+(+/257)(+-C!-7(!4+1)/!2!+=378)52/()-C!+-!3(2!./)0,+1E4752!2F(!()!/+-3,42!2!.+-2/!*+!,2-!.),<4752-!

,7(:;<-4752-!>28)/20,+-!2!,2!.,3/2,7*2*!D!*78+/-7*2*!,7(:;<-4752?!!

G35B2-!*+!(3+-4/2-! ,+(:32-C!5)1)!+-!+,!52-)!*+,!.3=37(2!D!+,!:32/2-3:H+C!B2(!*+I2*)!*+!

+67-47/C! +-!*+57/! -+!+(53+(4/2(!5)(!3(2!13+/4+! ,7(:;<-4752?!J!+-4+!17-1)!*+-47()!-+!82(!-312(*)!

)4/2-! ,+(:32-! =3+! +(! ,2! 25432,7*2*! 82(! .+/*7+(*)! -3! 8742,7*2*! +4(),7(:;<-4752C! 2-.+54)! =3+! -+!

87-707,792!./):/+-7821+(4+!+(!,2!/+*3557A(!*+!B20,2(4+-?!GE-!2*+,2(4+C!-7!+-42!-743257A(!5)(47(F2!()!

+-42/+1)-! B20,2(*)! *+! ,+(:32-! +(! ./)5+-)-! *+! /+8742,79257A(C! -7()! *+! ,+(:32-! +(! ./)5+-)-! *+!

/+-3//+557A(!)!/+8787-5+(572?!!!

@2!,+(:32!35B31242=)!.+/4+(+57+(4+!2,!.3+0,)!*+!,)-!'/3-!K/)B74)-!*+,!*+.2/421+(4)!*+!@2!

L29!+-!+,!)0I+4)!*+!+-43*7)!*+!+-42!./)*3557A(!252*M1752?! !N-42! ,+(:32C!2! ,)! ,2/:)!*+,! 47+1.)C!B2!

.+/*7*)!-3!532,7*2*!5)13(7524782!*+(4/)!*+!,2-!7(4+/2557)(+-!-)572,+-C!.2/2!234)/+-!5)1)!O+,2-5)!

PQRR&S!D!@A.+9!PQRT"S!,2!5)(-7*+/2(!3(2!,+(:32!13+/42?!U7(!+102/:)C!,2!+1+/:+(572!*+!3(2!,+2,42*!

,7(:;<-4752! *+! ,)-! .)0,2*)/+-! B2572! -3! ,+(:32C! ()! -),21+(4+! B2! .)*7*)! /+53.+/2/! -3! 7*+(47*2*!

,7(:;<-4752!-710),792*2!+(!,2!17-12C!-7()!42107M(C!:+(+/2/!3(!./)5+-)!*+!2./+(*792I+!+(!,)-!IA8+(+-!

D!(7V)-?! !N-4)-! 4+(*/E(! ,2! /+-.)(-207,7*2*!*+!5)(47(32/!5)(!+,! >)/42,+5717+(4)!*+! -3! ,+(:32!B2-42!

(3+821+(4+!*2/,+!+-2!532,7*2*!5)13(7524782C!42/+2!=3+!.)/!2B)/2!-+!87-,310/2!5)1)!3(2!2-.7/257A(!

*+!,2!5)13(7*2*?!!

TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!

QR!
!

D%4+#"'23'EA)1,#'?#(F(>%,&9('0,&4+"'5"+#&"!

!

!

!

!

!

!

!

!

!

!

!

EC36A3F!B44.-ZWW2724-7-?:)8?23W0,):W2>,-^20)/7:7(2,^)/7:7(-C!QRQR?!89&.(,*(1-!%)-:!

J!1)*)!*+!5)(5,3-7A(C!,2!.)0,257A(!e23/(2!5)(-7*+/2!=3+!+,!./)5+-)!.2/2!/+8787/!-3!,+(:32!

2F(! +-4E! +(! 3(2! +42.2! *+! 7(>2(572C! /29A(! .)/! ,2! =3+! ./+>7+/+(! /+>+/7/-+! 2! 42,! 1)1+(4)! 5)1)! 3(!

_*+-.+/42/!*+!-3!,+(:32`?!]+!532,=37+/!12(+/2C!.2/2!+,,)-!,)!71.)/42(4+!+-!=3+!D2!+-4E!(3+821+(4+!

+(!3-)?!N,!7*7)12!+-4E!-7+(*)!/+53.+/2*)C!/+7(4/)*357*)!D!2./+(*7*)!.)/!B+/+*+/)-!D!()!B+/+*+/)-!

*+!+-42!53,43/2!02I)!*7>+/+(4+-!+->3+/9)-?!N-4+!B+5B)!B25+!=3+!B)D!,)-!e23/(2!-+!-7+(42(!)/:3,,)-)-!

*+!-3!.2-2*)?!U3-!25432,+-!2557)(+-!2!,2!.2/!*+!12(4+(+/!2!,2!,+(:32!5)1)!7(-7:(72!*+!-3!7*+(47*2*!

QT!
!

B25+(! =3+! /+-3/I2(! 52*2! 8+9! 1E-! 5)(+67)(+-! D! /+-.)(-207,7*2*! 5)(! -3! .24/71)(7)! 53,43/2,C!

4+//74)/72,!D!,7(:;<-475)!5)107(2(*)!4)*)!47.)!*+!7(75724782-!=3+!2D3*+(!2!42,!>7(C!5)1)!-+/!1F-752C!

027,+C!52(57A(C!B7-4)/72C!43/7-1)C!*+.)/4+C!2/4+!D!,+(:32?!

23G3'-")('0,&4+"'F%"F%'('F@""F%"'6/)1"9()'H&%9():'7FI#%."='

J!.+-2/!=3+!+,!F,471)!B20,2(4+!(2478)! >2,,+57A!+(!T&#R!D!()! -+! ,2!+-535BA!.)/!1E-!*+!\R!

2V)-C!,2!,+(:32!17217!B2!-7*)!4/2<*2!*+!(3+8)!2!,2!87*2!.)/!+,!7(*787*3)!17217!]2/D,!o2,*H7(?!N-4+!

-3I+4)!2./+(*7A!,2!,+(:32!+(4+/21+(4+!*+-*+!,2!*)531+(4257A(!,7(:;<-4752!*+,!17217!D!-+!,2!+(-+VA!

2! -3-! a! B7I)-C! 2-<C! 210)-! .2*/+-! D! ,)-! *)-! B7I)-! 12D)/+-! ,2! 2./+(*7+/)(! 5)1)! -+:3(*2! ,+(:32C!

17+(4/2-! =3+! ,)-! B7I)-!1+()/+-! ,2! 2*=37/7+/)(! 5)1)! ,+(:32!124+/(2?!]+! +-42!12(+/2C! ,2! >217,72!

o2,*H7(! -+! 5)(87/47A! +(! ,2! ./71+/2! >217,72! =3+! /+8787A! 3(2! ,+(:32! 7(*<:+(2! *+-*+! *+,! B):2/C! +,!

234)5)1./)17-)! 7(*787*32,! D! ,2! 5)(-42(4+! *+*75257A(?!h)! )0-42(4+C! ,)! *+-42520,+! ()! +-! -),)! =3+!

B2D2(! ,):/2*)! _*+-.+/42/`! D! B20,2/! ,2! ,+(:32C! -7()! =3+! -)(! 3(2! >217,72! 17217! =3+! 878+! -3!

5)47*72(7*2*!+(!,+(:32!17217?!

q3+!B)D!,2!,+(:32!17217!-+2!3(2!,+(:32!8782!-+!*+0+!2!,2!3(7A(!*+!3(2!3(78+/-7*2*!D!3(2!

4/703!7(4+/+-2*2-!+(!/+8787/!3(2!,+(:32!.+/*7*2?!@2!;$(%$!<0$=&#.$*>!!P3(2!3(78+/-7*2*!.F0,752!+(!

j6>)/*C!jB7)S!D!,2!4/703!G7217!*+!je,2B)12!P+(!+,!N-42*)!*+!je,2B)12C!NN''S!>3(*2/)(!+(!QRRT!

+,!L/)D+54)!GD22172C!=3+!1E-!42/*+!-+!5)(87/47A!+(!+,!;>((%$(!?&0*&#!)![+(4/)!*+,!GD22172C!+,!

QRT\?!N,!./7(57.2,!2.)/4+!*+!,2!3(78+/-7*2*!5)(-7-47A!+(!0/7(*2/!3(2!+64+(-2!D!02-42!*)531+(4257A(!

,7(:;<-4752!*+,!17217C!2*+1E-!*+!-+/!./E547521+(4+!+,!0/29)!*+!7(8+-47:257A(!+(!,)!=3+!/+-.+542!2!

+*35257A(C!2!,7(:;<-4752C!2!7(8+-47:257A(!+4():/E>752!D!2!53,43/2!PN24)(C!QRT$S?!

J-<C!+,!;>((%$(!?&0*&#!-+!B2!+(>)52*)!+(!/+2,792/!*7>+/+(4+-!7(75724782-!13D!21.,721+(4+!

.+(-2*2-?! N-! *+57/C! ,)-! 53/-)-! *+! ,+(:32C! +6B70757)(+-! 53,43/2,+-! ,&' 0,&4+"! .2/2! +,! .F0,75)C! ,2-!
!

'!jSO0$'!D(*W!/&&:%WkkDDDB)0')0#/B(,?k0$,(dB/&)-!

QQ!
!

/+*+-!-)572,+-C!,2-!B+//217+(42-!4+5(),A:752-C!,)-!/+53/-)-!*7:742,+-C!+,!124+/72,!23*7)87-32,C!+45?!()!

-)(! -71.,+1+(4+! _,2(92*)-`! -7()! =3+! -)(! +->3+/9)-! *)(*+! ,2! 3(78+/-7*2*C! ,)-! ,7(:;7-42-C! ,)-!

7(>)/1E475)-! D! ,)-! 17+10/)-! 4/702,+-! 7(8+-47:2(C! +82,F2(C! 1)*7>752(C! -7-4+124792(! D! /+>,+67)(2(!

-)0/+!+,!*+-2//),,)C!)0I+478)-!D!/+-3,42*)-!=3+!+-4E!4+(7+(*)!*75B2!7(75724782?!]+!+-42!>)/12C!+-!3(!

4/202I)! 7(4+:/2,! D! B),<-475)! *)(*+! ,2! 252*+172! ()! -),)! 25)1.2V2C! -7()! =3+! 2-7-4+! *+! 12(+/2!

5)(I3(42! D! 5)(-42(4+! 52*2! 7(75724782C! *+-*+! +,! 7(757)C! ,2! .3+-42! +(! ./E54752! *+! *75B2! 7(75724782C!

./)5+-)!)!124+/72,!B2-42!,2!+82,3257A(C!1)*7>75257A(!D!2(E,7-7-!*+,!71.254)!=3+!-+!+-4E!4+(7+(*)!+(!

,2-!.+/-)(2-?!

23G323'E+&1+"0%C".%(&,)'%F?(#1"&1,)'

@2!>217,72!o2,*H7(!2!.+-2/!=3+!+-!3(2!>217,72!=3+!-+!5)1./)1+47A!5)(!-3!./).72!,+(:32!D!

53,43/2C!()!-)(!/75)-?!N-4)!-7:(7>752!=3+!135B2-!8+5+-!-+!4+(<2!=3+!24/2-2/!)0I+478)-C!7(8+-47:257)(+-!

D!./)D+54)-!./).7)-!.)/!()!5)(42/!5)(!+,!-3>757+(4+!*7(+/)?!J!-3!8+9C!4+(<2(!=3+!4/202I2/!.2/2!5)-4+2/!

,)-!:2-4)-!0E-75)-!*+!-30-7-4+(572!D!+-43*7)?!

]+!+-42!12(+/2C!+,!52-)!*+!,2!,+(:32!17217!()!+-!,2!7*+2,79257A(!*+!3(!+-5+(2/7)!,7(:;<-475)!

D!-)57),7(:;<-475)?!J!1+*7*2!=3+!]2/D,!o2,*H7(!702!7(8+-47:2(*)^2./+(*7+(*)!1E-!-)0/+!,2!,+(:32!

17217!D!+(-+VE(*),2!2! -3! >217,72C! +-4)-! ;;3>84B6!8!:39844B;;84!7BD23A367589!7B6G349875B68;39!

7B6! ;8! ;36>C8H!.)/! ,)!=3+!+1.,+202(!+,!17217! P2F(!2!(78+,!*+!5)(-4/3557)(+-! -71.,+-S! ,2!12D)/!

.2/4+! *+,! 47+1.)! +(4/+! +,,)-C! .+/)! 5)(! ,)-! 8+57()-! D! -)57+*2*! +(! :+(+/2,! 4+(<2(! =3+! +1.,+2/! +,!

7(:,M-C!2,!+-42/!+(!3(2!-)57+*2*!4)42,1+(4+!2(:,).2/,2(4+?!!

!

!

!
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!

8;+%+$&./'7$!

'()! *+! ,)-! ./)0,+12-! ()! /+-3+,4)-! +(! (3+-4/)! 5)(4+64)! 0),7872()! +-! +,! 5)(-42(4+!

*+-.,29217+(4)! ,7(:;<-475)! =3+! -3>/+(! ,2-! ,+(:32-!17()/742/72-?! @)-! ./)5+-)-! *+!17:/257A(! *+! ,2!

.)0,257A(!7(*<:+(2!B2572!,2-!573*2*+-C!D!3(2!5/+57+(4+!>2,42!*+!4/2(-17-7A(!*+!,2!,+(:32!2!,2-!(3+82-!

:+(+/257)(+-C!-7(!4+1)/!2!+=378)52/()-C!+-!3(2!./)0,+1E4752!2F(!()!/+-3,42!2!.+-2/!*+!,2-!.),<4752-!

,7(:;<-4752-!>28)/20,+-!2!,2!.,3/2,7*2*!D!*78+/-7*2*!,7(:;<-4752?!!

G35B2-!*+!(3+-4/2-! ,+(:32-C!5)1)!+-!+,!52-)!*+,!.3=37(2!D!+,!:32/2-3:H+C!B2(!*+I2*)!*+!

+67-47/C! +-!*+57/! -+!+(53+(4/2(!5)(!3(2!13+/4+! ,7(:;<-4752?!J!+-4+!17-1)!*+-47()!-+!82(!-312(*)!

)4/2-! ,+(:32-! =3+! +(! ,2! 25432,7*2*! 82(! .+/*7+(*)! -3! 8742,7*2*! +4(),7(:;<-4752C! 2-.+54)! =3+! -+!

87-707,792!./):/+-7821+(4+!+(!,2!/+*3557A(!*+!B20,2(4+-?!GE-!2*+,2(4+C!-7!+-42!-743257A(!5)(47(F2!()!

+-42/+1)-! B20,2(*)! *+! ,+(:32-! +(! ./)5+-)-! *+! /+8742,79257A(C! -7()! *+! ,+(:32-! +(! ./)5+-)-! *+!

/+-3//+557A(!)!/+8787-5+(572?!!!

@2!,+(:32!35B31242=)!.+/4+(+57+(4+!2,!.3+0,)!*+!,)-!'/3-!K/)B74)-!*+,!*+.2/421+(4)!*+!@2!

L29!+-!+,!)0I+4)!*+!+-43*7)!*+!+-42!./)*3557A(!252*M1752?! !N-42! ,+(:32C!2! ,)! ,2/:)!*+,! 47+1.)C!B2!

.+/*7*)!-3!532,7*2*!5)13(7524782!*+(4/)!*+!,2-!7(4+/2557)(+-!-)572,+-C!.2/2!234)/+-!5)1)!O+,2-5)!

PQRR&S!D!@A.+9!PQRT"S!,2!5)(-7*+/2(!3(2!,+(:32!13+/42?!U7(!+102/:)C!,2!+1+/:+(572!*+!3(2!,+2,42*!

,7(:;<-4752! *+! ,)-! .)0,2*)/+-! B2572! -3! ,+(:32C! ()! -),21+(4+! B2! .)*7*)! /+53.+/2/! -3! 7*+(47*2*!

,7(:;<-4752!-710),792*2!+(!,2!17-12C!-7()!42107M(C!:+(+/2/!3(!./)5+-)!*+!2./+(*792I+!+(!,)-!IA8+(+-!

D!(7V)-?! !N-4)-! 4+(*/E(! ,2! /+-.)(-207,7*2*!*+!5)(47(32/!5)(!+,! >)/42,+5717+(4)!*+! -3! ,+(:32!B2-42!

(3+821+(4+!*2/,+!+-2!532,7*2*!5)13(7524782C!42/+2!=3+!.)/!2B)/2!-+!87-,310/2!5)1)!3(2!2-.7/257A(!

*+!,2!5)13(7*2*?!!

TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!

TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!
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B25+(! =3+! /+-3/I2(! 52*2! 8+9! 1E-! 5)(+67)(+-! D! /+-.)(-207,7*2*! 5)(! -3! .24/71)(7)! 53,43/2,C!

4+//74)/72,!D!,7(:;<-475)!5)107(2(*)!4)*)!47.)!*+!7(75724782-!=3+!2D3*+(!2!42,!>7(C!5)1)!-+/!1F-752C!

027,+C!52(57A(C!B7-4)/72C!43/7-1)C!*+.)/4+C!2/4+!D!,+(:32?!

23G3'-")('0,&4+"'F%"F%'('F@""F%"'6/)1"9()'H&%9():'7FI#%."='

J!.+-2/!=3+!+,!F,471)!B20,2(4+!(2478)! >2,,+57A!+(!T&#R!D!()! -+! ,2!+-535BA!.)/!1E-!*+!\R!

2V)-C!,2!,+(:32!17217!B2!-7*)!4/2<*2!*+!(3+8)!2!,2!87*2!.)/!+,!7(*787*3)!17217!]2/D,!o2,*H7(?!N-4+!

-3I+4)!2./+(*7A!,2!,+(:32!+(4+/21+(4+!*+-*+!,2!*)531+(4257A(!,7(:;<-4752!*+,!17217!D!-+!,2!+(-+VA!

2! -3-! a! B7I)-C! 2-<C! 210)-! .2*/+-! D! ,)-! *)-! B7I)-! 12D)/+-! ,2! 2./+(*7+/)(! 5)1)! -+:3(*2! ,+(:32C!

17+(4/2-! =3+! ,)-! B7I)-!1+()/+-! ,2! 2*=37/7+/)(! 5)1)! ,+(:32!124+/(2?!]+! +-42!12(+/2C! ,2! >217,72!

o2,*H7(! -+! 5)(87/47A! +(! ,2! ./71+/2! >217,72! =3+! /+8787A! 3(2! ,+(:32! 7(*<:+(2! *+-*+! *+,! B):2/C! +,!

234)5)1./)17-)! 7(*787*32,! D! ,2! 5)(-42(4+! *+*75257A(?!h)! )0-42(4+C! ,)! *+-42520,+! ()! +-! -),)! =3+!

B2D2(! ,):/2*)! _*+-.+/42/`! D! B20,2/! ,2! ,+(:32C! -7()! =3+! -)(! 3(2! >217,72! 17217! =3+! 878+! -3!

5)47*72(7*2*!+(!,+(:32!17217?!

q3+!B)D!,2!,+(:32!17217!-+2!3(2!,+(:32!8782!-+!*+0+!2!,2!3(7A(!*+!3(2!3(78+/-7*2*!D!3(2!

4/703!7(4+/+-2*2-!+(!/+8787/!3(2!,+(:32!.+/*7*2?!@2!;$(%$!<0$=&#.$*>!!P3(2!3(78+/-7*2*!.F0,752!+(!

j6>)/*C!jB7)S!D!,2!4/703!G7217!*+!je,2B)12!P+(!+,!N-42*)!*+!je,2B)12C!NN''S!>3(*2/)(!+(!QRRT!

+,!L/)D+54)!GD22172C!=3+!1E-!42/*+!-+!5)(87/47A!+(!+,!;>((%$(!?&0*&#!)![+(4/)!*+,!GD22172C!+,!

QRT\?!N,!./7(57.2,!2.)/4+!*+!,2!3(78+/-7*2*!5)(-7-47A!+(!0/7(*2/!3(2!+64+(-2!D!02-42!*)531+(4257A(!

,7(:;<-4752!*+,!17217C!2*+1E-!*+!-+/!./E547521+(4+!+,!0/29)!*+!7(8+-47:257A(!+(!,)!=3+!/+-.+542!2!

+*35257A(C!2!,7(:;<-4752C!2!7(8+-47:257A(!+4():/E>752!D!2!53,43/2!PN24)(C!QRT$S?!

J-<C!+,!;>((%$(!?&0*&#!-+!B2!+(>)52*)!+(!/+2,792/!*7>+/+(4+-!7(75724782-!13D!21.,721+(4+!

.+(-2*2-?! N-! *+57/C! ,)-! 53/-)-! *+! ,+(:32C! +6B70757)(+-! 53,43/2,+-! ,&' 0,&4+"! .2/2! +,! .F0,75)C! ,2-!
!

'!jSO0$'!D(*W!/&&:%WkkDDDB)0')0#/B(,?k0$,(dB/&)-!
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/+*+-!-)572,+-C!,2-!B+//217+(42-!4+5(),A:752-C!,)-!/+53/-)-!*7:742,+-C!+,!124+/72,!23*7)87-32,C!+45?!()!

-)(! -71.,+1+(4+! _,2(92*)-`! -7()! =3+! -)(! +->3+/9)-! *)(*+! ,2! 3(78+/-7*2*C! ,)-! ,7(:;7-42-C! ,)-!

7(>)/1E475)-! D! ,)-! 17+10/)-! 4/702,+-! 7(8+-47:2(C! +82,F2(C! 1)*7>752(C! -7-4+124792(! D! /+>,+67)(2(!

-)0/+!+,!*+-2//),,)C!)0I+478)-!D!/+-3,42*)-!=3+!+-4E!4+(7+(*)!*75B2!7(75724782?!]+!+-42!>)/12C!+-!3(!

4/202I)! 7(4+:/2,! D! B),<-475)! *)(*+! ,2! 252*+172! ()! -),)! 25)1.2V2C! -7()! =3+! 2-7-4+! *+! 12(+/2!

5)(I3(42! D! 5)(-42(4+! 52*2! 7(75724782C! *+-*+! +,! 7(757)C! ,2! .3+-42! +(! ./E54752! *+! *75B2! 7(75724782C!

./)5+-)!)!124+/72,!B2-42!,2!+82,3257A(C!1)*7>75257A(!D!2(E,7-7-!*+,!71.254)!=3+!-+!+-4E!4+(7+(*)!+(!

,2-!.+/-)(2-?!

23G323'E+&1+"0%C".%(&,)'%F?(#1"&1,)'

@2!>217,72!o2,*H7(!2!.+-2/!=3+!+-!3(2!>217,72!=3+!-+!5)1./)1+47A!5)(!-3!./).72!,+(:32!D!

53,43/2C!()!-)(!/75)-?!N-4)!-7:(7>752!=3+!135B2-!8+5+-!-+!4+(<2!=3+!24/2-2/!)0I+478)-C!7(8+-47:257)(+-!

D!./)D+54)-!./).7)-!.)/!()!5)(42/!5)(!+,!-3>757+(4+!*7(+/)?!J!-3!8+9C!4+(<2(!=3+!4/202I2/!.2/2!5)-4+2/!

,)-!:2-4)-!0E-75)-!*+!-30-7-4+(572!D!+-43*7)?!

]+!+-42!12(+/2C!+,!52-)!*+!,2!,+(:32!17217!()!+-!,2!7*+2,79257A(!*+!3(!+-5+(2/7)!,7(:;<-475)!

D!-)57),7(:;<-475)?!J!1+*7*2!=3+!]2/D,!o2,*H7(!702!7(8+-47:2(*)^2./+(*7+(*)!1E-!-)0/+!,2!,+(:32!

17217!D!+(-+VE(*),2!2! -3! >217,72C! +-4)-! ;;3>84B6!8!:39844B;;84!7BD23A367589!7B6G349875B68;39!

7B6! ;8! ;36>C8H!.)/! ,)!=3+!+1.,+202(!+,!17217! P2F(!2!(78+,!*+!5)(-4/3557)(+-! -71.,+-S! ,2!12D)/!

.2/4+! *+,! 47+1.)! +(4/+! +,,)-C! .+/)! 5)(! ,)-! 8+57()-! D! -)57+*2*! +(! :+(+/2,! 4+(<2(! =3+! +1.,+2/! +,!

7(:,M-C!2,!+-42/!+(!3(2!-)57+*2*!4)42,1+(4+!2(:,).2/,2(4+?!!
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EC36A3F!X)4):/2><2!+64/2<*2!,2!.E:7(2!H+0!*+,!GD22172![+(4+/C!QRQR!
!

h)! )0-42(4+C! ,+-! >2,4202!135B2! :/21E4752C! 8)5203,2/7)! D! 5)1.,+I7*2*!1)/>)-7(4E54752! .)/!

2./+(*+/C! ,2-! 532,+-! >3+/)(! ./):/+-7821+(4+! 2./+(*7+(*)! *+,! .2*/+C! D! 2! -3! 8+9! ,)-! B+/12()-!

1+()/+-!2./+(*7+/)(!*+!,)-!12D)/+-?!N(!)4/2-!.2,20/2-C!+,!/+-420,+5717+(4)!*+,!B7,)!*+!4/2(-17-7A(!

7(4+/:+(+/257)(2,!>3+!./):/+-78)C!D!I3(4)!5)(!+,,)C!+,!*+-2//),,)!*+!5)1.+4+(572-!5)13(75257)(2,+-!

+(!,2!,+(:32!17217?!]+!532,=37+/!12(+/2C!,)!/+-2,420,+!+-!=3+!4)*)-!,)-!17+10/)-!B25+(!3;!39<C34IB!

7B697536A3!.)/!B20,2/!+,!17217!2!.+-2/!*+!-+/!07,7(:;+-?!
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TR!
!

N(!+-4+!12/5)C!+,!4/202I)!./+-+(42*)!+-!3(!2.)/4+!2!,2-!2557)(+-!*+!.,2(7>75257A(!,7(:;<-4752!

=3+!,2!252*+172C!*+-+!,2!+-53+,2C!*+0+!2-317/!.2/2!-3.+/2/! ,2!5)(47(32!2:/+-7A(!B2572!,2-! ,+(:32-!

17()/742/72-!D!-3-!B20,2(4+-!+(!,)-!5)(4+64)-!*7:,A-75)-!*)(*+!./+82,+5+(!,2-!/+,257)(+-!*+!.)*+/?!

@2!252*+172C!()!-),21+(4+!*+0+!*+-5/707/!,2-!5)(*757)(+-!*+!*+-7:32,*2*!/+>,+I2*2!+(!,)-!52.742,+-!

,7(:;<-475)-!D!-710A,75)-!*+!,)-!3-32/7)-!*+!,2-!,+(:32-C!-7()!42107M(C!-3!254787*2*!*+0+!)/7+(42/-+!2!

,2!7(4+/8+(57A(C!532,7*2*!=3+!47+(+!,2!7(8+-47:257A(!/+2,792*2?!!!

@2! .,2(7>75257A(! ,7(:;<-4752! 5)(-4/37*2! 5)(! ,)-! .2/4757.2(4+-! *+! +-42! 7(8+-47:257A(C!

234)/7*2*+-! 5)13(2,+-C! ./)>+-)/+-C! +-43*72(4+-C! *+13+-4/2! =3+! +-! .)-70,+! :+(+/2/! -7(+/:72-!

5)(I3(42-!.2/2!.)-707,742/!,2!5)(5/+57A(!*+!,2-!7*+),):<2-!,7(:;<-4752-!,)52,+-C!D!5)(!+-4)C!*+1)-4/2/!

2!,2!:+(4+!+-5M.4752!+(!,2!/+53.+/257A(!*+!3(2!,+(:32C!=3+!,)-!+->3+/9)-!()!-)(!82()-C!D!=3+!52*2!

.2-)!=3+!-+!71./71+C!()-!*+I2!,2-!B3+,,2-!*+!)/:3,,)!D!*7:(7*2*?!!

@2! +*35257A(! ()! .3+*+! -+:37/! -7+(*)! 5A1.,75+! +(! ,2! +647(57A(! *+! (3+-4/2! *78+/-7*2*!

,7(:;<-4752C!13+-4/2!*+!+,,)!+-!,2!+6.+/7+(572!=3+!-+!+6B70+!*+(4/)!*+!+-4+!,70/)C!D2!=3+C!2!.+-2/!*+!

4+(+/! *7>+/+(4+-! 5)(5+.57)(+-! D! *7-5/+.2(572-! +(4/+! ./)>+-)/+-! D! 5)13(2/7)-C! ,)-! 282(5+-!

./+-+(42*)-! 2=3<! *+(4/)! +,! (78+,! *+,! 53//<53,)C! 2-<! 5)1)! ,2! 5)(-4/3557A(! *+! 3(2! ./).3+-42!

1+4)*),A:752! .2/2! ,2! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! ()-! 13+-4/2! +-42! -3.+/257A(! *+!

+-+(572,7-1)-!D!+4()5+(4/7-1)-?!

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

/0'"+1(#!

TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!

TQ!
!

\?! ]+-2//),,2/! 3(2! ./).3+-42! 1+4)*),A:752! *+! +(-+V2(92! *+! ,+(:32! 35B31242=)! 5)1)!

-+:3(*2!,+(:32?!!

@2!1+4)*),):<2!*+!7(8+-47:257A(!71.,+1+(42*2!-+!-3-4+(4A!+(!+,!.2/2*7:12!-)57)^5/<475)?!N,!

.2/2*7:12! -)57)5/<475)! _71.,752! *7-+V)-! *+! 7(8+-47:257A(! 7(>,3+(572*2! .)/! *78+/-2-! >7,)-)><2-! D!

4+)/<2-!5)(!3(! 4+12!5)1F(!*+!+12(57.257A(!D! 4/2(->)/1257A(!*+! ,2-!5)13(7*2*+-!2! 4/28M-!*+! ,2!

2557A(!*+!:/3.)`! P[B7,7-2C!QRTQC!.E:?!\#S?!N(!2*757A(C!G+,+/)! PQRTTS!2>7/12!=3+!+-4+!.2/2*7:12!

47+(+!5)1)!52/254+/<-4752!>3(*21+(42,!=3+!_,2!7(4+/8+(57A(!)!+-43*7)!-)0/+!,2!./E54752!,)52,!-+!,,+8+!

2! 520)! 2! 4/28M-! *+! ./)5+-)-! *+! 234)//+>,+67A(! =3+! :+(+/+(! 52107)-! D! 4/2(->)/1257)(+-! *+! ,)-!

254)/+-!./)42:)(7-42-!2!(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

N(! +-4+! 12/5)C! +,! +(>)=3+! *+! 7(8+-47:257A(! ./+*)17(2(4+! >3+! +,! 532,742478)C! D2! =3+! M-4+!

_71.,752! ,2! 347,79257A(! D! /+5):7*2! *+! 3(2! :/2(! 82/7+*2*! *+! 124+/72,+-^+(4/+87-42C! +6.+/7+(572!

.+/-)(2,C!B7-4)/72-!*+!87*2C!)0-+/8257)(+-C! 4+64)-!B7-4A/75)-C! 71E:+(+-!D! -)(7*)-^=3+!*+-5/70+(! ,2!

/347(2!D!,2-!-743257)(+-!./)0,+1E4752-!D!,)-!-7:(7>752*)-!+(!,2!87*2!*+!,2-!.+/-)(2-`!Pb)*/<:3+9C!c7,C!

d!c2/5<2C!T&&#C!.E:?!\QS?!J!4/28M-!*+!+-42!1+4)*),):<2C!-+!.3*)!/+53.+/2/!,2-!5)(*757)(+-!+(!+,!=3+!

-+!+(53+(4/2!,2!,+(:32C!,)-!*7-53/-)-!=3+!57/53,2(!2,/+*+*)/!*+!+,,2!D!-)0/+!4)*)C!=3M!D!5A1)!-+!,2!

87+(+!71.,+1+(42(*)!+(!,2!+-53+,2?!!

J-717-1)C! -+! 2.,75A! +,! 1M4)*)! *+! ,2! K(8+-47:257A(! J557A(! L2/4757.24782! =3+! -3.)(+! +,!

7(8),35/217+(4)!D!.2/4757.257A(!*+!,2!5)13(7*2*!+(!,2!*+4+557A(!*+,!./)0,+12!D!,2!5)(-4/3557A(!*+!

-),357)(+-! 5)(I3(42-?! ]+-*+! (3+-4/)-! ./71+/)-! 7(:/+-)-! 2! ,2! 5)13(7*2*C! -+! >3+! 7(*2:2(*)! ,2!

./)0,+1E4752! *+! ,2! ,+(:32! D! ,2-! *+12(*2-! *+! 2557)(+-! +(! /+,257A(! 2! +,,2?! J-<C! -+! /+2,792/)(!

5)(8+/-24)/7)-!D!:/3.)-!>)52,+-!./71)/*72,1+(4+!5)(!234)/7*2*+-!*+!,2!5)13(7*2*!.2/2!7(8+-47:2/!

-)0/+!,2-!./)D+557)(+-!D!2557)(+-!=3+!-+!B2(!+-42*)!*+-2//),,2(*)!>/+(4+!2!,2!,+(:32?!!

QQ!
!

/+*+-!-)572,+-C!,2-!B+//217+(42-!4+5(),A:752-C!,)-!/+53/-)-!*7:742,+-C!+,!124+/72,!23*7)87-32,C!+45?!()!

-)(! -71.,+1+(4+! _,2(92*)-`! -7()! =3+! -)(! +->3+/9)-! *)(*+! ,2! 3(78+/-7*2*C! ,)-! ,7(:;7-42-C! ,)-!

7(>)/1E475)-! D! ,)-! 17+10/)-! 4/702,+-! 7(8+-47:2(C! +82,F2(C! 1)*7>752(C! -7-4+124792(! D! /+>,+67)(2(!

-)0/+!+,!*+-2//),,)C!)0I+478)-!D!/+-3,42*)-!=3+!+-4E!4+(7+(*)!*75B2!7(75724782?!]+!+-42!>)/12C!+-!3(!

4/202I)! 7(4+:/2,! D! B),<-475)! *)(*+! ,2! 252*+172! ()! -),)! 25)1.2V2C! -7()! =3+! 2-7-4+! *+! 12(+/2!

5)(I3(42! D! 5)(-42(4+! 52*2! 7(75724782C! *+-*+! +,! 7(757)C! ,2! .3+-42! +(! ./E54752! *+! *75B2! 7(75724782C!

./)5+-)!)!124+/72,!B2-42!,2!+82,3257A(C!1)*7>75257A(!D!2(E,7-7-!*+,!71.254)!=3+!-+!+-4E!4+(7+(*)!+(!

,2-!.+/-)(2-?!

23G323'E+&1+"0%C".%(&,)'%F?(#1"&1,)'

@2!>217,72!o2,*H7(!2!.+-2/!=3+!+-!3(2!>217,72!=3+!-+!5)1./)1+47A!5)(!-3!./).72!,+(:32!D!

53,43/2C!()!-)(!/75)-?!N-4)!-7:(7>752!=3+!135B2-!8+5+-!-+!4+(<2!=3+!24/2-2/!)0I+478)-C!7(8+-47:257)(+-!

D!./)D+54)-!./).7)-!.)/!()!5)(42/!5)(!+,!-3>757+(4+!*7(+/)?!J!-3!8+9C!4+(<2(!=3+!4/202I2/!.2/2!5)-4+2/!

,)-!:2-4)-!0E-75)-!*+!-30-7-4+(572!D!+-43*7)?!

]+!+-42!12(+/2C!+,!52-)!*+!,2!,+(:32!17217!()!+-!,2!7*+2,79257A(!*+!3(!+-5+(2/7)!,7(:;<-475)!

D!-)57),7(:;<-475)?!J!1+*7*2!=3+!]2/D,!o2,*H7(!702!7(8+-47:2(*)^2./+(*7+(*)!1E-!-)0/+!,2!,+(:32!

17217!D!+(-+VE(*),2!2! -3! >217,72C! +-4)-! ;;3>84B6!8!:39844B;;84!7BD23A367589!7B6G349875B68;39!

7B6! ;8! ;36>C8H!.)/! ,)!=3+!+1.,+202(!+,!17217! P2F(!2!(78+,!*+!5)(-4/3557)(+-! -71.,+-S! ,2!12D)/!

.2/4+! *+,! 47+1.)! +(4/+! +,,)-C! .+/)! 5)(! ,)-! 8+57()-! D! -)57+*2*! +(! :+(+/2,! 4+(<2(! =3+! +1.,+2/! +,!

7(:,M-C!2,!+-42/!+(!3(2!-)57+*2*!4)42,1+(4+!2(:,).2/,2(4+?!!

!

!

!

Q\!
!

D%4+#"'G3'J%&4K%)1"'L"#@0'M"09N%&!

!
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!

!

EC36A3F!X)4):/2><2!+64/2<*2!,2!.E:7(2!H+0!*+,!GD22172![+(4+/C!QRQR!
!

h)! )0-42(4+C! ,+-! >2,4202!135B2! :/21E4752C! 8)5203,2/7)! D! 5)1.,+I7*2*!1)/>)-7(4E54752! .)/!

2./+(*+/C! ,2-! 532,+-! >3+/)(! ./):/+-7821+(4+! 2./+(*7+(*)! *+,! .2*/+C! D! 2! -3! 8+9! ,)-! B+/12()-!

1+()/+-!2./+(*7+/)(!*+!,)-!12D)/+-?!N(!)4/2-!.2,20/2-C!+,!/+-420,+5717+(4)!*+,!B7,)!*+!4/2(-17-7A(!

7(4+/:+(+/257)(2,!>3+!./):/+-78)C!D!I3(4)!5)(!+,,)C!+,!*+-2//),,)!*+!5)1.+4+(572-!5)13(75257)(2,+-!

+(!,2!,+(:32!17217?!]+!532,=37+/!12(+/2C!,)!/+-2,420,+!+-!=3+!4)*)-!,)-!17+10/)-!B25+(!3;!39<C34IB!

7B697536A3!.)/!B20,2/!+,!17217!2!.+-2/!*+!-+/!07,7(:;+-?!

Qa!
!

23G3G3'!,1(9(0(4<"'9,'"?#,&9%C"O,'P$(0"'9,'&%,>,QR'9,'+&"'"S%.%A&'"'+&"'?")%A&'

_o),2!*+!(7+8+`!+-!3(2!1+4E>)/2!=3+!+1.,+A!.2/2!+6.,752/!+,!1M4)*)!5)(!+,!=3+!+,!17217!-+!

>3+!+64+(*7+(*)C!1+!+6.,75A?!@3+:)!*+!=3+!+,!07A,):)!*+!87*2!-7,8+-4/+!]2/D,!o2,*H7(!,+DA!,2!4+-7-!

*+,! ,7(:;7-42!]287*![)-42!! -)0/+! ,2!1)/>),):<2! *+! ,2! ,+(:32!17217! 2! .2/47/! *+! ,2! *)531+(4257A(!

+67-4+(4+!2!,)!,2/:)!*+!QRR!2V)-C!-+!7(4+/+-A!2F(!1E-!.)/!-3!./).72!,+(:32!2(5+-4/2,?!J-<C!o2,*H7(!

/+2,79A! 3(2! 12+-4/<2! +(! @7(:;<-4752! +(! ,2! '(78+/-7*2*! *+! G)(42(2! )! <0$=&#.$*>! -@! ;-0*(0(C!

+-.+572,79E(*)-+!+(!,2!-7(4267-!*+!,2!,+(:32!17217?!]+!+-42!12(+/2C!5)(!+,!124+/72,!*+![)-42!PT&&aS!

D!+,!-3D)!./).7)C!5)1+(9A!+,!./)5+-)!*+!234)+(-+V2/-+!2!5A1)!B20,2/!,2!,+(:32?!

GE-! 42/*+C! -+! ,2!+(-+VA!2! -3!+-.)-2C!=37+(!()!+-!(24782!17217?![)(!3(2!2,72*2!5)(!=37+(!

.3*7+/2!7(4+/2557)(2/!+(!,2!,+(:32C!o2,*H7(!42107M(!+(-+VA!+,!17217!5)1)!-+:3(*2!,+(:32!2!-3-!

*)-! B7I)-! 12D)/+-?! L2/2,+,21+(4+C! o2,*H7(! -+:3<2! 234)>)/1E(*)-+C! +-43*72(*)! +! 7(8+-47:2(*)!

-)0/+! ,2! ,+(:32!+(!+,!A%$*5.-0$(0B.!C(*$-0(,!20*5#-"-,-/$'(,!2#'5$=&.! PJ/5B78)-!J(4/).),A:75)-!

h257)(2,+-!*+,!U174B-)(72()S!D!4/202I2(*)!5)(!.+/-)(2-!17217?!L)/!42(4)C!532(*)!D2!(257+/)(!-3-!

B7I)-!1+()/+-C!]2/D,!:)9202!*+!12D)/+-!5)1.+4+(572-!5)13(7524782-!D! ,7(:;<-4752-!+(!+,!17217C!

2-<!=3+!,):/A!*+-2//),,2/!3(!2107+(4+!*+!7(1+/-7A(!+(!+,!B):2/C!+,!532,!438)!5)1)!/+-3,42*)!=3+!M-42!

>3+/2!,2!,+(:32!124+/(2!*+!-3-!B7I)-!1+()/+-!PQRRT5S?!!

23G3T3'H&',)1%0('9,'>%9":'P?(0<1%.")'@'?0"&%S%.".%A&'0%&4K<)1%."Q''

N,!+-47,)!*+!87*2!25432,!*+!,2!>217,72!o2,*H7(!+-!+-+(572,1+(4+!/3/2,^:/2(I+/2?!L)/!42(4)C!+,!

17217!,+-!-7/8+!.2/2!/+>+/7/-+!2!-3-!42/+2-!D!5)(4+64)!5)47*72()?!h)!)0-42(4+C!M-42!+-!-),)!3(2!*+!,2-!

/29)(+-!=3+!2D3*2(!2!=3+!,2!,+(:32!8782!+(!,2!5)47*72(7*2*!*+!+-42!>217,72?!U)0/+!4)*)C!+,!.7,2/!1E-!

!
!!>'!)($20#$','!&(%0%!,#2&#+'-!%(!&0&?-'!^>'!-($O?'!<0')0!,(!G--0$#0%_!#!($!%?!Q(+%0=$!#+0O0$'-!^1/(!<0')0N

G--0$#0%!-'$O?'O(_!;"#%&'9!5ii7A9!-'!2?'-!P?(!,(P($,0,'!($!-'!l$0Q(+%0,',!,(!"'-0P#+$0'B!
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TT!
!

#$&;)*(//'7$!

N,! 35B31242=)! +-! 3(2! ,+(:32! 7(*<:+(2! *+! ,2! 9)(2! 2(*7(2! .+/4+(+57+(4+! 2,! L3+0,)! K/3B74)!

'/3-! *+! @2! L29C! -3! .)0,257A(! -+! /+-7-4+! 2! ,2! .M/*7*2! *+! -3! ,+(:32?! J! .+-2/! *+! D2! B20+/! -7*)!

*+5,2/2*2! 13+/42C! ,)-! +->3+/9)-! .)/! /+53.+/2/,2! B2(! ,,+82*)! 2! ,2! 71.,+1+(4257A(! *+! *7>+/+(4+-!

2557)(+-C!+(4/+!+,,2-C!-3!+(-+V2(92!*+-*+!,2!+-53+,2?!@)-!282(5+-!B2-42!2B)/2!,):/2*)-!13+-4/2(!3(!

2./+(*792I+! *+! ,)-! +-43*72(4+-! IA8+(+-! D! (7V)-! *+! .2,20/2-! -3+,42-! DW)! +(3(572*)-! 2./+(*7*)-! *+!

>)/12! 1+1)/<-4752?! @)-! /+-3,42*)-! )04+(7*)-! *+,! *72:(A-475)! -)57),7(:;<-475)! ()-! .+/1747+/)(!

*+4+/17(2/! =3+! ,2! ,+(:32! ()! +-4E! 13+/42! *+,! 4)*)C! D2! =3+! 2F(! B2D! /+5)/*2(4+-! *+! ,2! 17-12!

5)(5+(4/2*2! +(! ,)-! -207)-! 7(*<:+(2-C! D! 2*+1E-! 3(! 2./+(*792I+! *+! ,M675)! D! +6./+-7)(+-! =3+!

*+>7(747821+(4+! +6B70+(! 3(2! /+2,7*2*! ,7(:;<-4752! =3+! 7(4+/.+,2! ,2-! 5)(-7*+/257)(+-! 4+A/752-! *+!

13+/4+C!+647(57A(C!/+8787-5+(572!D!/+8742,79257A(?!!

N(!+-4+!12/5)C!,2!./).3+-42!*+!7(8+-47:257A(!./+-+(42*2!2!,2!5)13(7*2*!'/3!D!2,!K(-47434)!*+!

K(8+-47:257)(+-! *+! ,2! X253,42*! *+!Y312(7*2*+-! /+5):+! -7-4+1E47521+(4+C! *+-*+! +,! 2V)! QRT%C! ,2-!

*+12(*2-! D! ./)0,+1E4752-! =3+! ,)-! ./).7)-! 254)/+-! -)572,+-! 8+(<2(! 24/28+-2(*)! +(! /+,257A(! 2! ,2!

,+(:32?!X/34)!*+!+-)-!./71+/)-!25+/5217+(4)-!+-!=3+!-+!/+2,792!3(!./+87)!253+/*)!-3-5/74)!+(4/+!,2!

5)13(7*2*! D! +,! K(-47434)! *+! K(8+-47:257)(+-! +,! 2V)! QRT%C! +8+(4)! +(! +,! =3+! -+! ./)D+542! 3(2!

7(8+-47:257A(!=3+!.+/1742!5)(-4/37/!3(2!.,2(7>75257A(!,7(:;<-4752!.2/2!,2!+-53+,2!*)(*+!-+!20)/*+!+,!

53//<53,)!D!,)-!2-.+54)-!1+4)*),A:75)-!.2/2!,2!+(-+V2(92!*+!,2!,+(:32?!N(!+-4+!12/5)C!,)-!)0I+478)-!

=3+!()-!.,2(4+21)-!>3+/)(!,)-!-7:37+(4+-Z!

T?! [2/254+/792/! ,)-! 282(5+-C! /+4/)5+-)-! D! )0-4E53,)-! *+,! ./)5+-)! *+! /+53.+/257A(! D!

/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!35B31242=)?!!

Q?! N-420,+5+/!+,!*+-2//),,)!*+!3(!53//<53,)!+*352478)!=3+!.+/1742!+,!4/24217+(4)!*+!,2!,+(:32!

7(*<:+(2!+(!,)-!./)5+-)-!*+!+(-+V2(92!D!2./+(*792I+?!!

TQ!
!

\?! ]+-2//),,2/! 3(2! ./).3+-42! 1+4)*),A:752! *+! +(-+V2(92! *+! ,+(:32! 35B31242=)! 5)1)!

-+:3(*2!,+(:32?!!

@2!1+4)*),):<2!*+!7(8+-47:257A(!71.,+1+(42*2!-+!-3-4+(4A!+(!+,!.2/2*7:12!-)57)^5/<475)?!N,!

.2/2*7:12! -)57)5/<475)! _71.,752! *7-+V)-! *+! 7(8+-47:257A(! 7(>,3+(572*2! .)/! *78+/-2-! >7,)-)><2-! D!

4+)/<2-!5)(!3(! 4+12!5)1F(!*+!+12(57.257A(!D! 4/2(->)/1257A(!*+! ,2-!5)13(7*2*+-!2! 4/28M-!*+! ,2!

2557A(!*+!:/3.)`! P[B7,7-2C!QRTQC!.E:?!\#S?!N(!2*757A(C!G+,+/)! PQRTTS!2>7/12!=3+!+-4+!.2/2*7:12!

47+(+!5)1)!52/254+/<-4752!>3(*21+(42,!=3+!_,2!7(4+/8+(57A(!)!+-43*7)!-)0/+!,2!./E54752!,)52,!-+!,,+8+!

2! 520)! 2! 4/28M-! *+! ./)5+-)-! *+! 234)//+>,+67A(! =3+! :+(+/+(! 52107)-! D! 4/2(->)/1257)(+-! *+! ,)-!

254)/+-!./)42:)(7-42-!2!(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

N(! +-4+! 12/5)C! +,! +(>)=3+! *+! 7(8+-47:257A(! ./+*)17(2(4+! >3+! +,! 532,742478)C! D2! =3+! M-4+!

_71.,752! ,2! 347,79257A(! D! /+5):7*2! *+! 3(2! :/2(! 82/7+*2*! *+! 124+/72,+-^+(4/+87-42C! +6.+/7+(572!

.+/-)(2,C!B7-4)/72-!*+!87*2C!)0-+/8257)(+-C! 4+64)-!B7-4A/75)-C! 71E:+(+-!D! -)(7*)-^=3+!*+-5/70+(! ,2!

/347(2!D!,2-!-743257)(+-!./)0,+1E4752-!D!,)-!-7:(7>752*)-!+(!,2!87*2!*+!,2-!.+/-)(2-`!Pb)*/<:3+9C!c7,C!

d!c2/5<2C!T&&#C!.E:?!\QS?!J!4/28M-!*+!+-42!1+4)*),):<2C!-+!.3*)!/+53.+/2/!,2-!5)(*757)(+-!+(!+,!=3+!

-+!+(53+(4/2!,2!,+(:32C!,)-!*7-53/-)-!=3+!57/53,2(!2,/+*+*)/!*+!+,,2!D!-)0/+!4)*)C!=3M!D!5A1)!-+!,2!

87+(+!71.,+1+(42(*)!+(!,2!+-53+,2?!!

J-717-1)C! -+! 2.,75A! +,! 1M4)*)! *+! ,2! K(8+-47:257A(! J557A(! L2/4757.24782! =3+! -3.)(+! +,!

7(8),35/217+(4)!D!.2/4757.257A(!*+!,2!5)13(7*2*!+(!,2!*+4+557A(!*+,!./)0,+12!D!,2!5)(-4/3557A(!*+!

-),357)(+-! 5)(I3(42-?! ]+-*+! (3+-4/)-! ./71+/)-! 7(:/+-)-! 2! ,2! 5)13(7*2*C! -+! >3+! 7(*2:2(*)! ,2!

./)0,+1E4752! *+! ,2! ,+(:32! D! ,2-! *+12(*2-! *+! 2557)(+-! +(! /+,257A(! 2! +,,2?! J-<C! -+! /+2,792/)(!

5)(8+/-24)/7)-!D!:/3.)-!>)52,+-!./71)/*72,1+(4+!5)(!234)/7*2*+-!*+!,2!5)13(7*2*!.2/2!7(8+-47:2/!

-)0/+!,2-!./)D+557)(+-!D!2557)(+-!=3+!-+!B2(!+-42*)!*+-2//),,2(*)!>/+(4+!2!,2!,+(:32?!!

Q\!
!

D%4+#"'G3'J%&4K%)1"'L"#@0'M"09N%&!

!
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!

!

!
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!

!

EC36A3F!X)4):/2><2!+64/2<*2!,2!.E:7(2!H+0!*+,!GD22172![+(4+/C!QRQR!
!

h)! )0-42(4+C! ,+-! >2,4202!135B2! :/21E4752C! 8)5203,2/7)! D! 5)1.,+I7*2*!1)/>)-7(4E54752! .)/!

2./+(*+/C! ,2-! 532,+-! >3+/)(! ./):/+-7821+(4+! 2./+(*7+(*)! *+,! .2*/+C! D! 2! -3! 8+9! ,)-! B+/12()-!

1+()/+-!2./+(*7+/)(!*+!,)-!12D)/+-?!N(!)4/2-!.2,20/2-C!+,!/+-420,+5717+(4)!*+,!B7,)!*+!4/2(-17-7A(!

7(4+/:+(+/257)(2,!>3+!./):/+-78)C!D!I3(4)!5)(!+,,)C!+,!*+-2//),,)!*+!5)1.+4+(572-!5)13(75257)(2,+-!

+(!,2!,+(:32!17217?!]+!532,=37+/!12(+/2C!,)!/+-2,420,+!+-!=3+!4)*)-!,)-!17+10/)-!B25+(!3;!39<C34IB!

7B697536A3!.)/!B20,2/!+,!17217!2!.+-2/!*+!-+/!07,7(:;+-?!

Qa!
!

23G3G3'!,1(9(0(4<"'9,'"?#,&9%C"O,'P$(0"'9,'&%,>,QR'9,'+&"'"S%.%A&'"'+&"'?")%A&'

_o),2!*+!(7+8+`!+-!3(2!1+4E>)/2!=3+!+1.,+A!.2/2!+6.,752/!+,!1M4)*)!5)(!+,!=3+!+,!17217!-+!

>3+!+64+(*7+(*)C!1+!+6.,75A?!@3+:)!*+!=3+!+,!07A,):)!*+!87*2!-7,8+-4/+!]2/D,!o2,*H7(!,+DA!,2!4+-7-!

*+,! ,7(:;7-42!]287*![)-42!! -)0/+! ,2!1)/>),):<2! *+! ,2! ,+(:32!17217! 2! .2/47/! *+! ,2! *)531+(4257A(!

+67-4+(4+!2!,)!,2/:)!*+!QRR!2V)-C!-+!7(4+/+-A!2F(!1E-!.)/!-3!./).72!,+(:32!2(5+-4/2,?!J-<C!o2,*H7(!

/+2,79A! 3(2! 12+-4/<2! +(! @7(:;<-4752! +(! ,2! '(78+/-7*2*! *+! G)(42(2! )! <0$=&#.$*>! -@! ;-0*(0(C!

+-.+572,79E(*)-+!+(!,2!-7(4267-!*+!,2!,+(:32!17217?!]+!+-42!12(+/2C!5)(!+,!124+/72,!*+![)-42!PT&&aS!

D!+,!-3D)!./).7)C!5)1+(9A!+,!./)5+-)!*+!234)+(-+V2/-+!2!5A1)!B20,2/!,2!,+(:32?!

GE-! 42/*+C! -+! ,2!+(-+VA!2! -3!+-.)-2C!=37+(!()!+-!(24782!17217?![)(!3(2!2,72*2!5)(!=37+(!

.3*7+/2!7(4+/2557)(2/!+(!,2!,+(:32C!o2,*H7(!42107M(!+(-+VA!+,!17217!5)1)!-+:3(*2!,+(:32!2!-3-!

*)-! B7I)-! 12D)/+-?! L2/2,+,21+(4+C! o2,*H7(! -+:3<2! 234)>)/1E(*)-+C! +-43*72(*)! +! 7(8+-47:2(*)!

-)0/+! ,2! ,+(:32!+(!+,!A%$*5.-0$(0B.!C(*$-0(,!20*5#-"-,-/$'(,!2#'5$=&.! PJ/5B78)-!J(4/).),A:75)-!

h257)(2,+-!*+,!U174B-)(72()S!D!4/202I2(*)!5)(!.+/-)(2-!17217?!L)/!42(4)C!532(*)!D2!(257+/)(!-3-!

B7I)-!1+()/+-C!]2/D,!:)9202!*+!12D)/+-!5)1.+4+(572-!5)13(7524782-!D! ,7(:;<-4752-!+(!+,!17217C!

2-<!=3+!,):/A!*+-2//),,2/!3(!2107+(4+!*+!7(1+/-7A(!+(!+,!B):2/C!+,!532,!438)!5)1)!/+-3,42*)!=3+!M-42!

>3+/2!,2!,+(:32!124+/(2!*+!-3-!B7I)-!1+()/+-!PQRRT5S?!!

23G3T3'H&',)1%0('9,'>%9":'P?(0<1%.")'@'?0"&%S%.".%A&'0%&4K<)1%."Q''

N,!+-47,)!*+!87*2!25432,!*+!,2!>217,72!o2,*H7(!+-!+-+(572,1+(4+!/3/2,^:/2(I+/2?!L)/!42(4)C!+,!

17217!,+-!-7/8+!.2/2!/+>+/7/-+!2!-3-!42/+2-!D!5)(4+64)!5)47*72()?!h)!)0-42(4+C!M-42!+-!-),)!3(2!*+!,2-!

/29)(+-!=3+!2D3*2(!2!=3+!,2!,+(:32!8782!+(!,2!5)47*72(7*2*!*+!+-42!>217,72?!U)0/+!4)*)C!+,!.7,2/!1E-!

!
!!>'!)($20#$','!&(%0%!,#2&#+'-!%(!&0&?-'!^>'!-($O?'!<0')0!,(!G--0$#0%_!#!($!%?!Q(+%0=$!#+0O0$'-!^1/(!<0')0N

G--0$#0%!-'$O?'O(_!;"#%&'9!5ii7A9!-'!2?'-!P?(!,(P($,0,'!($!-'!l$0Q(+%0,',!,(!"'-0P#+$0'B!

23 24 



T\!
!

J!(78+,!*+!4M5(752-!*+!7(8+-47:257A(!-+!71.,+1+(42/)(!4/+-!42,,+/+-!5)(!12+-4/)-C!3(!:/3.)!

>)52,!5)(!,)-!IA8+(+-C! ,2!4+24/2,79257A(!5)(!,)-!(7V)-!D!3(!42,,+/!5)13(2,?!@2!./71+/2!4M5(752C!()-!

.+/1747A!2*+(4/2/()-!2,! 4/24217+(4)!=3+!-+!,+!*2!2!,2! ,+(:32!+(!,2!+-53+,2C!2! ,2!+6.,)/257A(!*+!,)-!

53//<53,)-! 02-+! D! *78+/-7>752*)C! D! -3! >)/12! *+! 71.,+1+(4257A(?! @2! -+:3(*2C! >257,74A! 7(*2:2/! ,2-!

.+/5+.57)(+-! *+! ,)-! +-43*72(4+-C! 42(4)! *+! 2712/2-! 5)1)! 3/3-C! -)0/+! ,2! ,+(:32! 35B31242=)C! -3-!

./)5+-)-!*+! 2./+(*792I+!D! ,2-! 5)(-4/3557)(+-!D! /+5)(-4/3557)(+-!*+! ,2! 7*+(47*2*!3/3^2712/2! +(! +,!

+-.257)!4+//74)/72,!D!+*352478)!'/3!K/)B74)?! !@2!4+/5+/2C!,2!4+24/2,79257A(!2.,752*2!2!(7V)-C!.+/1747A!

+-420,+5+/!,)-!2./+(*792I+-!,):/2*)-!+(!,2!,+(:32!35B31242=)!5)1)!./)*354)!*+!,2!/+5/+257A(!*+!,2-!

./).3+-42-!1+4)*),A:752-!2.,752*2-!.)/!-3-!12+-4/)-?!

N,! "#$%&#! '(")*+,-! *+! +-42*)! *+,! 2/4+! ()-! 0/7(*2! 3(! 25+/5217+(4)! 2! ,)-! ./)5+-)-! *+!

/+8742,79257A(! DW)! /+8787-5+(572! ,7(:;<-4752! =3+! B2(! 24/28+-2*)! *7>+/+(4+-! ,+(:32-! *+,! 13(*)! +(!

+-42*)! *+!13+/4+! ,7(:;<-4752C! +-! *+57/! ,+(:32-! =3+! -7(! 5)(42/! 5)(! (2478)! B20,2(4+-! B2(! .)*7*)C! 2!

4/28M-! *+! *7>+/+(4+-! 2557)(+-C! ,,+:2/! 2! 2./+(*+/! ,2! ,+(:32! D! 5)(8+/47/,2! +(! 3(! 1+*7)! *+!

5)13(75257A(!*72/72?!!

N(! +,! .&/+01-! '(")*+,-! 20)/*21)-! 2,:3()-! 2.3(4+-! 4+A/75)! 5)(5+.432,+-! .2/2! =3+! ()-!

.+/1742! ,,+82/!2*+,2(4+!(3+-4/)!./)5+-)!*+!2(E,7-7-!*+! ,)-!*24)-! /+53.+/2*)-C!2-<!5)1)!+87*+(572/!

(3+-4/2-! 5/<4752-! D! .)-757)(217+(4)! 4+A/75)! +(! /+,257A(! 2! ,2! .,2(7>75257A(! D! ,)-! ./)5+-)-! *+!

/+8742,79257A(!,7(:;<-4752!5)(!,+(:32-!+(!5)(*757A(!*+!13+/4+!7*7)1E4752?!

N,!*&#'&#!'(")*+,-!()-!0/7(*2!3(2!/2*7):/2><2!-)0/+!,2!-743257A(!*+!,2!,+(:32!+(!-3!*71+(-7A(!

-)57),7(:;<-4752!D!-)57)+*3524782?!J-<C!./+-+(421)-!,)-!282(5+-!+(!+,!./)5+-)!*+!2./+(*792I+!*+!,2!

,+(:32!=3+!B2(!4+(7*)!,)-!(7V)-!D!IA8+(+-!3/3-!2!4/28M-!*+!2557)(+-!5)1)!,)-!(7*)-!,7(:;<-475)-!D!,2!

+(-+V2(92!*+!,2!,+(:32?!!

N,!'+(#*-!'(")*+,-!5)(*+(-2!,2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752!5)(-4/37*2!2!4/28M-!*+!

Ta!
!

,2! 7(8+-47:257A(! 2557A(! I3(4)! 2! ,)-! ./)>+-)/+-! D! ,2! 5)13(7*2*?! @2! ./).3+-42! 53+(42! 5)(! *)-!

+,+1+(4)-!5+(4/2,+-C!./71+/)!,2!+,20)/257A(!*+!5)(4+(7*)-!53//753,2/+-!/+,2478)-!2!,2!53,43/2!3/3!=3+!

.3+*2(! -+/! 5)1.24707,792*)-! 5)(! ,)-! 5)(4+(7*)-! 4+1E475)-! *+-2//),,2*)-! +(! ,2! +-53+,2! +(! ,)-!

*7>+/+(4+-!2V)-!*+!+-5),2/7*2*?!X7(2,1+(4+C!+,!-+:3(*)!2-.+54)!5)(47+(+!+,!*7-+V)!*+!3(2!./).3+-42!

1+4)*),A:752!*+!+(-+V2(92!.2/2!,2!,+(:32!35B31242=)?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

Q"!
!

-3-4+(420,+! .2/2! 532,=37+/! ,+(:32! +-! ,2! *+57-7A(! *+! B20,2/,2C! ,)! =3+! -+! 4/2*35+! +(! .),<4752-!

,7(:;<-4752-!2!(78+,!.+/-)(2,!D!>217,72/!-7:37+(*)!3(2!.,2(7>75257A(!,7(:;<-4752!5)B+/+(4+C!210757)-2C!

>25470,+C!/+2,C!5)1./)1+47*2!D!-7-4+1E4752C!5)1)!+-!+,!./+-+(4+!52-)?!

J,!2>7/12/!=3+!+-!3(!+-47,)!*+!87*2C!=3+/+1)-!+(>24792/!=3+!+,!2./+(*792I+!*+!,2!,+(:32!.2/4+!

7(7572,1+(4+! *+! 3(2! 7*+),):<2! =3+! -+! 5)(5/+4792?! N,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! .2/47/! *+! 3(!

2./+(*792I+!>)/12,!D!./):/+-78)C!-7!-+!=37+/+!234)*7*2542!5)1)!+,!=3+!438)!o2,*H7(?!U7(!+102/:)C!

-7! ,)! =3+! -+! =37+/+! +-! /+8787/,2! -+! ,2! *+0+! 7(4/)*357/! 2! 3(! 5)(4+64)! D! 4/2(-1747/,2! .2/2! ,):/2/! ,2!

2*=37-757A(C! 2*+1E-! *+! 3-2/,2! .2/2! ./)1)8+/! =3+! )4/)-! 1E-! ,2! 3-+(! )! =37+/2(! 3-2/,2! +(! 1E-!

5)(4+64)-?!

23G3U3'70%.%,&1,)'@'0%F%1".%(&,)'9,'0"'P,V?"&)%A&'9,0'F%"F%Q'

J(4+-!*+!+(4/2/!2!,2!./)0,+1E4752!*+,!-302.2/42*)C!+-!71.)/42(4+!1+(57)(2/!=3+!+,!./)D+54)!

.2/2!/+8787/!,2!,+(:32!17217!5)1+(9A!-7(!5)(42/!-7=37+/2!5)(!/+5)/*2(4+-!*+!,2!,+(:32?!g2,!5)1)!,)!

-)-47+(+!n+-,+D!PQRR%S!2,!()!B20+/-+!+-535B2*)!(7(:3(2!.2,20/2!*+,!17217!.)/!1E-!)!1+()-!\R!

2V)-C!,)-!1E-!12D)/+-!D!2(572()-!+/2(!>3+(4+!*+!5)()5717+(4)-!53,43/2,+-C!.+/)!()!.)*<2(!0/7(*2/!

7(>)/1257A(! -)0/+! ,2! ,+(:32C! 2-<! 5)1)! 421.)5)! .)*<2(! +(4+(*+/! )/257)(+-! -7! -+! ,+-! 20)/*202!

.+/-)(2,1+(4+?!J!.+-2/!*+!+,,)C!+67-4<2!3(!:/3.)!13D!.+=3+V)!=3+!,):/A!#&'-#1(#!'-,&'*$=(%&0*&!

D('*$=(#! %&%-#$(! '-,&'*$=(E! 2,:3()-! 2-.+54)-! :+(+/2,+-! 5)1)! 5A1)! -)(202! ,2! ,+(:32C! 2,:3()-!

5)(4+64)-!-)572,+-!*+!3-)C!2,:3(2-!.)52-!.2,20/2-!)!()10/+-C!>/2-+-!>7I2*2-!D!B2-42!52(57)(+-?!g2,!

+-!2-<!=3+!.2/2!T&%RC!135B)-!(7V)-!17217!()!5)()5<2(!(7!3(2!-),2!.2,20/2!+(!,2!,+(:32?!

m2! +(! ,)-! r&R-C! 2! ,2! .2/! *+! ,)-! +->3+/9)-! *+! o2,*H7(! +(! D! *+-*+! -3! >217,72! .2/2! +,!

2./+(*792I+!*+!,2!,+(:32!17217C!,2!g/703!G7217!*+!je,2B)12!-+!*+57*7A!2!7(8+/47/!>)(*)-!./).7)-!

+(!,2!5/+257A(!*+!./):/212-!>)/12,+-!*+!,2!,+(:32C!0+52-!D!42,,+/+-!.2/2!,2!>)/1257A(!D!52.2574257A(!

Q#!
!

2! 17+10/)-! 4/702,+-! .2/2! +(-+V2/! -3! ,+(:32?! L)-4+/7)/1+(4+C! *75B)-! 42,,+/+-! -+! 5)(87/47+/)(! +(!

./):/212-! =3+! -+! 5)1.,+1+(42/)(! 5)(! +-4/24+:72-! *+! 7(1+/-7A(! ,7(:;<-4752! +(! '(%"(%&0*-.! -!

F&G(0.(("$*(!P212(+5+/C!/+(25+/S!2!,2!532,!2-7-4<2(!-),)!(7V)-?!GE-!42/*+!+,!./)D+54)!-+!+6.2(*7A!2!

,)-! (78+,+-! *+! A((H('$G&&*("I! F&G(0.(("$*(#D! ;((>((5HG&&*("! D! B)D! 2-7-4+(! 2*),+-5+(4+-! D!

IA8+(+-! .2/2! 2./+(*+/! ,2! 17217?! N(! )4/2-! .2,20/2-C! *75B)-! ./):/212-! -)(! 2B)/2! ./):/212-!

:+(+/2,+-!-)0/+!,2!,+(:32C!42(4)!.2/2!2./+(*+/,2!5)1)!.2/2!+(-+V2/,2C!+(!,2!=3+!2*+1E-!2./+(*+(!2!

*+5)*7>752/,2!*+-*+!>3+(4+-!+-5/742-!D!2!7(4+/./+42/,2?!

D%4+#"'T3'/,N"&)""?%1"'('."F?"F,&1()'9,'0,&4+"'

!

!

!

!

!

!

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

!
(!2,,:,<.E##*,!%0O$0P02'!^()(+O(+_!H!(%&S!,0+0O0,#!'!$0]#%!,(!R!'!i!']#%B!
)!U#E,&$,,=.*,!%0O$0P02'!^')'$(2(+_!#!^+($'2(+_!($!%?!%($&0,#!)(&'P=+02#B!C%&S!,0+0O0,#!'!.=Q($(%!,(!58!'!5Y!

']#%B!C$!%?%!:+0)(+'%!P'%(%9!(-!:+#H(2&#!2#)($U=!%#-#!2#$!(%&(!$0Q(-B!
*!-,,1,,+:E##*,!%0O$0P02'!^)(,0#!,I'_!H!(%&S!,0+0O0,#!'!.=Q($(%!,(!5mN56!']#%!:'+'!',(-'$&(B!

>#%! &+(%! &L+)0$#%! )($20#$',#%! ($! -($O?'! )0')0! %(! +(P0(+($! '! $?(%&+'! 2#):+($%0=$! #220,($&'-! ,(!

n2'):')($&#%g! :(+#! -'%! 2?'-(%! %#$9! ($! +('-0,',9! :+#O+')'%! 2#)?$0&'+0#%! )?H! *0($! :-'$0P02',#%! H! #+O'$0U',#%!

;<0')0$'&0#$B2#)9!X8X8A!
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J!(78+,!*+!4M5(752-!*+!7(8+-47:257A(!-+!71.,+1+(42/)(!4/+-!42,,+/+-!5)(!12+-4/)-C!3(!:/3.)!

>)52,!5)(!,)-!IA8+(+-C! ,2!4+24/2,79257A(!5)(!,)-!(7V)-!D!3(!42,,+/!5)13(2,?!@2!./71+/2!4M5(752C!()-!

.+/1747A!2*+(4/2/()-!2,! 4/24217+(4)!=3+!-+!,+!*2!2!,2! ,+(:32!+(!,2!+-53+,2C!2! ,2!+6.,)/257A(!*+!,)-!

53//<53,)-! 02-+! D! *78+/-7>752*)C! D! -3! >)/12! *+! 71.,+1+(4257A(?! @2! -+:3(*2C! >257,74A! 7(*2:2/! ,2-!

.+/5+.57)(+-! *+! ,)-! +-43*72(4+-C! 42(4)! *+! 2712/2-! 5)1)! 3/3-C! -)0/+! ,2! ,+(:32! 35B31242=)C! -3-!

./)5+-)-!*+! 2./+(*792I+!D! ,2-! 5)(-4/3557)(+-!D! /+5)(-4/3557)(+-!*+! ,2! 7*+(47*2*!3/3^2712/2! +(! +,!

+-.257)!4+//74)/72,!D!+*352478)!'/3!K/)B74)?! !@2!4+/5+/2C!,2!4+24/2,79257A(!2.,752*2!2!(7V)-C!.+/1747A!

+-420,+5+/!,)-!2./+(*792I+-!,):/2*)-!+(!,2!,+(:32!35B31242=)!5)1)!./)*354)!*+!,2!/+5/+257A(!*+!,2-!

./).3+-42-!1+4)*),A:752-!2.,752*2-!.)/!-3-!12+-4/)-?!

N,! "#$%&#! '(")*+,-! *+! +-42*)! *+,! 2/4+! ()-! 0/7(*2! 3(! 25+/5217+(4)! 2! ,)-! ./)5+-)-! *+!

/+8742,79257A(! DW)! /+8787-5+(572! ,7(:;<-4752! =3+! B2(! 24/28+-2*)! *7>+/+(4+-! ,+(:32-! *+,! 13(*)! +(!

+-42*)! *+!13+/4+! ,7(:;<-4752C! +-! *+57/! ,+(:32-! =3+! -7(! 5)(42/! 5)(! (2478)! B20,2(4+-! B2(! .)*7*)C! 2!

4/28M-! *+! *7>+/+(4+-! 2557)(+-C! ,,+:2/! 2! 2./+(*+/! ,2! ,+(:32! D! 5)(8+/47/,2! +(! 3(! 1+*7)! *+!

5)13(75257A(!*72/72?!!

N(! +,! .&/+01-! '(")*+,-! 20)/*21)-! 2,:3()-! 2.3(4+-! 4+A/75)! 5)(5+.432,+-! .2/2! =3+! ()-!

.+/1742! ,,+82/!2*+,2(4+!(3+-4/)!./)5+-)!*+!2(E,7-7-!*+! ,)-!*24)-! /+53.+/2*)-C!2-<!5)1)!+87*+(572/!

(3+-4/2-! 5/<4752-! D! .)-757)(217+(4)! 4+A/75)! +(! /+,257A(! 2! ,2! .,2(7>75257A(! D! ,)-! ./)5+-)-! *+!

/+8742,79257A(!,7(:;<-4752!5)(!,+(:32-!+(!5)(*757A(!*+!13+/4+!7*7)1E4752?!

N,!*&#'&#!'(")*+,-!()-!0/7(*2!3(2!/2*7):/2><2!-)0/+!,2!-743257A(!*+!,2!,+(:32!+(!-3!*71+(-7A(!

-)57),7(:;<-4752!D!-)57)+*3524782?!J-<C!./+-+(421)-!,)-!282(5+-!+(!+,!./)5+-)!*+!2./+(*792I+!*+!,2!

,+(:32!=3+!B2(!4+(7*)!,)-!(7V)-!D!IA8+(+-!3/3-!2!4/28M-!*+!2557)(+-!5)1)!,)-!(7*)-!,7(:;<-475)-!D!,2!

+(-+V2(92!*+!,2!,+(:32?!!

N,!'+(#*-!'(")*+,-!5)(*+(-2!,2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752!5)(-4/37*2!2!4/28M-!*+!

Ta!
!

,2! 7(8+-47:257A(! 2557A(! I3(4)! 2! ,)-! ./)>+-)/+-! D! ,2! 5)13(7*2*?! @2! ./).3+-42! 53+(42! 5)(! *)-!

+,+1+(4)-!5+(4/2,+-C!./71+/)!,2!+,20)/257A(!*+!5)(4+(7*)-!53//753,2/+-!/+,2478)-!2!,2!53,43/2!3/3!=3+!

.3+*2(! -+/! 5)1.24707,792*)-! 5)(! ,)-! 5)(4+(7*)-! 4+1E475)-! *+-2//),,2*)-! +(! ,2! +-53+,2! +(! ,)-!

*7>+/+(4+-!2V)-!*+!+-5),2/7*2*?!X7(2,1+(4+C!+,!-+:3(*)!2-.+54)!5)(47+(+!+,!*7-+V)!*+!3(2!./).3+-42!

1+4)*),A:752!*+!+(-+V2(92!.2/2!,2!,+(:32!35B31242=)?!
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T"!
!

!

!

!

!

!

!

!

!

!"#$%&'()*)

!
!
!
!

!
!

!

Q"!
!

-3-4+(420,+! .2/2! 532,=37+/! ,+(:32! +-! ,2! *+57-7A(! *+! B20,2/,2C! ,)! =3+! -+! 4/2*35+! +(! .),<4752-!

,7(:;<-4752-!2!(78+,!.+/-)(2,!D!>217,72/!-7:37+(*)!3(2!.,2(7>75257A(!,7(:;<-4752!5)B+/+(4+C!210757)-2C!

>25470,+C!/+2,C!5)1./)1+47*2!D!-7-4+1E4752C!5)1)!+-!+,!./+-+(4+!52-)?!

J,!2>7/12/!=3+!+-!3(!+-47,)!*+!87*2C!=3+/+1)-!+(>24792/!=3+!+,!2./+(*792I+!*+!,2!,+(:32!.2/4+!

7(7572,1+(4+! *+! 3(2! 7*+),):<2! =3+! -+! 5)(5/+4792?! N,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! .2/47/! *+! 3(!

2./+(*792I+!>)/12,!D!./):/+-78)C!-7!-+!=37+/+!234)*7*2542!5)1)!+,!=3+!438)!o2,*H7(?!U7(!+102/:)C!

-7! ,)! =3+! -+! =37+/+! +-! /+8787/,2! -+! ,2! *+0+! 7(4/)*357/! 2! 3(! 5)(4+64)! D! 4/2(-1747/,2! .2/2! ,):/2/! ,2!

2*=37-757A(C! 2*+1E-! *+! 3-2/,2! .2/2! ./)1)8+/! =3+! )4/)-! 1E-! ,2! 3-+(! )! =37+/2(! 3-2/,2! +(! 1E-!

5)(4+64)-?!

23G3U3'70%.%,&1,)'@'0%F%1".%(&,)'9,'0"'P,V?"&)%A&'9,0'F%"F%Q'

J(4+-!*+!+(4/2/!2!,2!./)0,+1E4752!*+,!-302.2/42*)C!+-!71.)/42(4+!1+(57)(2/!=3+!+,!./)D+54)!

.2/2!/+8787/!,2!,+(:32!17217!5)1+(9A!-7(!5)(42/!-7=37+/2!5)(!/+5)/*2(4+-!*+!,2!,+(:32?!g2,!5)1)!,)!

-)-47+(+!n+-,+D!PQRR%S!2,!()!B20+/-+!+-535B2*)!(7(:3(2!.2,20/2!*+,!17217!.)/!1E-!)!1+()-!\R!

2V)-C!,)-!1E-!12D)/+-!D!2(572()-!+/2(!>3+(4+!*+!5)()5717+(4)-!53,43/2,+-C!.+/)!()!.)*<2(!0/7(*2/!

7(>)/1257A(! -)0/+! ,2! ,+(:32C! 2-<! 5)1)! 421.)5)! .)*<2(! +(4+(*+/! )/257)(+-! -7! -+! ,+-! 20)/*202!

.+/-)(2,1+(4+?!J!.+-2/!*+!+,,)C!+67-4<2!3(!:/3.)!13D!.+=3+V)!=3+!,):/A!#&'-#1(#!'-,&'*$=(%&0*&!

D('*$=(#! %&%-#$(! '-,&'*$=(E! 2,:3()-! 2-.+54)-! :+(+/2,+-! 5)1)! 5A1)! -)(202! ,2! ,+(:32C! 2,:3()-!

5)(4+64)-!-)572,+-!*+!3-)C!2,:3(2-!.)52-!.2,20/2-!)!()10/+-C!>/2-+-!>7I2*2-!D!B2-42!52(57)(+-?!g2,!

+-!2-<!=3+!.2/2!T&%RC!135B)-!(7V)-!17217!()!5)()5<2(!(7!3(2!-),2!.2,20/2!+(!,2!,+(:32?!

m2! +(! ,)-! r&R-C! 2! ,2! .2/! *+! ,)-! +->3+/9)-! *+! o2,*H7(! +(! D! *+-*+! -3! >217,72! .2/2! +,!

2./+(*792I+!*+!,2!,+(:32!17217C!,2!g/703!G7217!*+!je,2B)12!-+!*+57*7A!2!7(8+/47/!>)(*)-!./).7)-!

+(!,2!5/+257A(!*+!./):/212-!>)/12,+-!*+!,2!,+(:32C!0+52-!D!42,,+/+-!.2/2!,2!>)/1257A(!D!52.2574257A(!

Q#!
!

2! 17+10/)-! 4/702,+-! .2/2! +(-+V2/! -3! ,+(:32?! L)-4+/7)/1+(4+C! *75B)-! 42,,+/+-! -+! 5)(87/47+/)(! +(!

./):/212-! =3+! -+! 5)1.,+1+(42/)(! 5)(! +-4/24+:72-! *+! 7(1+/-7A(! ,7(:;<-4752! +(! '(%"(%&0*-.! -!

F&G(0.(("$*(!P212(+5+/C!/+(25+/S!2!,2!532,!2-7-4<2(!-),)!(7V)-?!GE-!42/*+!+,!./)D+54)!-+!+6.2(*7A!2!

,)-! (78+,+-! *+! A((H('$G&&*("I! F&G(0.(("$*(#D! ;((>((5HG&&*("! D! B)D! 2-7-4+(! 2*),+-5+(4+-! D!

IA8+(+-! .2/2! 2./+(*+/! ,2! 17217?! N(! )4/2-! .2,20/2-C! *75B)-! ./):/212-! -)(! 2B)/2! ./):/212-!

:+(+/2,+-!-)0/+!,2!,+(:32C!42(4)!.2/2!2./+(*+/,2!5)1)!.2/2!+(-+V2/,2C!+(!,2!=3+!2*+1E-!2./+(*+(!2!

*+5)*7>752/,2!*+-*+!>3+(4+-!+-5/742-!D!2!7(4+/./+42/,2?!

D%4+#"'T3'/,N"&)""?%1"'('."F?"F,&1()'9,'0,&4+"'

!

!

!

!

!

!

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

!
(!2,,:,<.E##*,!%0O$0P02'!^()(+O(+_!H!(%&S!,0+0O0,#!'!$0]#%!,(!R!'!i!']#%B!
)!U#E,&$,,=.*,!%0O$0P02'!^')'$(2(+_!#!^+($'2(+_!($!%?!%($&0,#!)(&'P=+02#B!C%&S!,0+0O0,#!'!.=Q($(%!,(!58!'!5Y!

']#%B!C$!%?%!:+0)(+'%!P'%(%9!(-!:+#H(2&#!2#)($U=!%#-#!2#$!(%&(!$0Q(-B!
*!-,,1,,+:E##*,!%0O$0P02'!^)(,0#!,I'_!H!(%&S!,0+0O0,#!'!.=Q($(%!,(!5mN56!']#%!:'+'!',(-'$&(B!

>#%! &+(%! &L+)0$#%! )($20#$',#%! ($! -($O?'! )0')0! %(! +(P0(+($! '! $?(%&+'! 2#):+($%0=$! #220,($&'-! ,(!

n2'):')($&#%g! :(+#! -'%! 2?'-(%! %#$9! ($! +('-0,',9! :+#O+')'%! 2#)?$0&'+0#%! )?H! *0($! :-'$0P02',#%! H! #+O'$0U',#%!

;<0')0$'&0#$B2#)9!X8X8A!

Q$!
!
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!
!
!
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!

EC36A3F!K1E:+(+-!+64/2<*2-!*+!,2-!.E:7(2-!H+0!*+,!G7217(247)(!D!*+,!G7217!'(78+/-74DC!
QRQR?!

N-!*+-42520,+!1+(57)(2/!=3+!,3+:)!*+!=3+!-+!5)()57+/2!+,!4/202I)!*+,!,7(:;7-42!]287*![)-42C!

+(! ,)-! 2V)-! r&R-C! +-! 532(*)! /+2,1+(4+! 5)1+(92/)(! ,)-! +->3+/9)-! *+-*+! ,2! 17-12! 5)13(7*2*?!

L/71+/)C! >7(2(572*)-! .)/! 2:+(572-! +64+/(2-! .2-2/)(! 2! -+/! 234)>7(2(572*)-! .)/! +,! ./).7)! :)07+/()!

4/702,?! L/):/+-7821+(4+! -+! >3+/)(! -312(*)! +,+1+(4)-! 5)1)! ]2/D,! o2,*H7(C! @+)(2/*! n+-,+DC!

]287*![)-42C!D!)4/)-!+-.+572,7-42-l!2*+1E-!*+!=3+!,2-!.+/-)(2-!=3+!D2!2./+(*<2(!,2!,+(:32!.2-202(!

42107M(!2!+(-+V2/,2!D!+(/7=3+5+/!2!+-42!5)13(7*2*!5)(!-3-!2.)/4+-!D!2./+(*792I+-?!]+!+-42!12(+/2C!

B)D! ,2-! 7(75724782-! -)(! :372*2-C! 5)(-4/37*2-! D!1)*7>752*2-! ./7(57.2,1+(4+! .)/!17+10/)-! 4/702,+-!

-+:F(!-3-!./).72-!./7)/7*2*+-!53,43/2,+-!D!,7(:;<-4752-?!!

J! .2/47/! *+,! QRRTC! ,2! 5)(I3(57A(! *+! ,2! ;$(%$! <0$=&#.$*>! 2,! ./)D+54)! 4/702,C! 5)(5/+479A! D!

.)4+(57A! 135B2-! *+! ,2-! 210757)(+-! *+! ,2! ./).72! 5)13(7*2*?! N,! 255+-)! 2! 0+52-C! 7(8+-47:257)(+-!
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,2! 7(8+-47:257A(! 2557A(! I3(4)! 2! ,)-! ./)>+-)/+-! D! ,2! 5)13(7*2*?! @2! ./).3+-42! 53+(42! 5)(! *)-!

+,+1+(4)-!5+(4/2,+-C!./71+/)!,2!+,20)/257A(!*+!5)(4+(7*)-!53//753,2/+-!/+,2478)-!2!,2!53,43/2!3/3!=3+!

.3+*2(! -+/! 5)1.24707,792*)-! 5)(! ,)-! 5)(4+(7*)-! 4+1E475)-! *+-2//),,2*)-! +(! ,2! +-53+,2! +(! ,)-!

*7>+/+(4+-!2V)-!*+!+-5),2/7*2*?!X7(2,1+(4+C!+,!-+:3(*)!2-.+54)!5)(47+(+!+,!*7-+V)!*+!3(2!./).3+-42!

1+4)*),A:752!*+!+(-+V2(92!.2/2!,2!,+(:32!35B31242=)?!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

T"!
!

!

!

!

!

!

!

!

!

!"#$%&'()*)

!
!
!
!

!
!

!

T#!
!

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

#+&,",-,+&,.!

!
/0!,12345367589!:3!2;865<57875=6!;56>?@9A578!7B6!;36>C89!DC34A89!

2323'-")('0,&4+"'5"+#&"'670'8+#'9,'7+)1#"0%":';.,"&<"='

@2! ,+(:32! e23/(2C! )! _,2! ,+(:32! *+! J*+,27*2`C! .+/4+(+5+! 2,! .3+0,)! 7(*<:+(2! f23/(2C!

2(4+/7)/1+(4+! 30752*)-! +(! ,2-! /+:7)(+-! *+! ,2-! ,,2(3/2-! *+!J*+,27*2! P21&,($1&! 3,($0.SC! 2,! U3/! *+!

J3-4/2,72?! Y25+! D2! 52-7! 3(! -7:,)! =3+! ,2! ,+(:32! *+IA! *+! 3-2/-+! 5)1)! 1+*7)! *+! 5)13(75257A(!

5)47*72(2?!U+:F(!J1+/D!PQRT$SC!+-42!./E54752!4+/17(A!*)-!)!4/+-!*M52*2-!*+-.3M-!*+!,2!5),)(79257A(!

0/74E(752C!+(!T%\#?!U7+(*)!2-<!=3+!,2!F,4712!B20,2(4+!>,37*2!*+!,2!=3+!-+!47+(+!/+:7-4/)!>3+!K82/74I7C!)!

J1+,72!g2D,)/C!=37+(!>2,,+57A!+(!T&Q&!Pc2/2C!T&&RS?!

h)! )0-42(4+C! +,! ./)5+-)! .2/2! /+8787/! +,! e23/(2! 5)1+(9A! 2! .2/47/! *+! ,)-! &Ri?!@2! .)0,257A(!

e23/(2!./+>7+/+!+,!+1.,+)!*+,!4M/17()!*+!_*+-.+/42/`!+(!,3:2/!*+!/+8787/!.2/2!/+>+/7/-+!2,!>+(A1+()!

.)/!+,!=3+!4/2(-742!-3!,+(:32?!N,,)-!5)(-7*+/2(!=3+!,)-!*7>+/+(4+-!+->3+/9)-!=3+!+1./+(*+(!.2/2!=3+!

-3! ,+(:32! -+! +-535B+! _)4/2! 8+9`! +(! +,! .3+0,)! 2F(! +-4E(! +(! -3-! ./71+/2-! >2-+-?! L/71)/*72,1+(4+!

.2/47+/)(! *+! ,71742*)-! /+:7-4/)-! +-5/74)-C! -)0/+! 4)*)! /+5):7*)-! D! ./)*357*)-! .)/! +3/).+)-C! +(! -3!

12D)/<2! 17-7)(+/)-! 2,+12(+-C! 2! .2/47/! *+! T%\%!?! j.)/43(7*2*! +(! ,2! =3+C! 5)(! 135B)! +->3+/9)C!

F(7521+(4+!-+!.3*)!/+5),+542/!57(5)!*)531+(4)-!+-5/74)-!.)/!(7V)-!e23/(2!PJ1+/DC!QRT#2S?!N(!,)!

=3+!/+-.+542!2!,2!-)()/7*2*C!()!B2D!(7(:3(2!:/20257A(!-)()/2!*+!5A1)!-+!B20,202!,2!,+(:32!*3/2(4+!

+,!.2-2*)!-7:,)!kKk?!N-!*+57/C!,2!*)531+(4257A(!,7(:;<-4752!5)(!,2!=3+!-+!5)(4202!532(*)!-+!7(757A!

!
!! "#$%&'$&()($&(! $#)*+',#%! %#$! -#%! &+'*'.#%! ,(! "/+0%&0'$! 1(02/(-)'$$! '$,! "-')#+! 32/4+)'$$! ,(! 56789!

')*#%! )0%0#$(+#%! '-()'$(%! :(+&($(20($&(%! '! -'! !"#$%#&' ()*+#",&' -.$$./&! ;<0%0=$! >?&(+'$'! ,(! @+(%,(AB! C%&#%!

)0%0#$(+#%! &+'*'.'+#$! ,(! )'$(+'! (%&+(2/'! 2#$! <?--'D0++'*?+E'9! F',-0&:0$$'! (! G&H')'00&:0$$'9! -I,(+(%! E'?+$'! ,(!
J,(-'0,'! ,?+'$&(! 'K?(--'! L:#2'! ;56M8N5678A! :'+'! -'! ,#2?)($&'20=$! ,(! %?! -($O?'B! >-')'! -'! '&($20=$! -'! 2'-0,',! H!

2'$&0,',!,(!%?%!+(O0%&+#%9!2#$!0$P#+)'20=$!)(&'-0$O4I%&02'!,(&'--','!H!Q'-0#%'!,(!-'!2#):-(.0,',!,(!(%&'!-($O?'9!2#$!?$!

+(:#+&#+0#! (%&0)',#! ($&+(! -#%! M888! '! MR88! :'-'*+'%9! *#2(&#%! ,(! -'! O+')S&02'! ,(! -'! -($O?'! H! 20($&#%! ,(! #+'20#$(%!

&+',?20,'%! ;1(02/(-)'$$! T! 32/4+)'$$9! 5678AB! J%:(2&#! K?(! %(! -#O+=! :#+! -#%! P?(+&(%! QI$2?-#%! ,(! 2#$P0'$U'! H!

2#):+($%0=$!($&+(!-#%!)0%0#$(+#%!H!-'!O($&(!F'?+$'!($!(%(!)#)($&#!;J)(+H9!V(2-'0)0$O!&/(!F'?+$'!-'$O?'O(W!J!-#$O!

'$,!-'%&0$O!2#--'*#+'&0#$!0$!'$!?+*'$!%(&&0$O9!X857AB!

Q#!
!

2! 17+10/)-! 4/702,+-! .2/2! +(-+V2/! -3! ,+(:32?! L)-4+/7)/1+(4+C! *75B)-! 42,,+/+-! -+! 5)(87/47+/)(! +(!
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*)531+(42,!*+!,2-!=3+!-+!-7/87A!o2,*H7(!.2/2!5)1.,+42/!D!+(4+(*+/!-3!,+(:32C!()!B+1)-!+(5)(4/2*)!

124+/72,!*+42,,2*)!DW)!*+-5/7.478)!207+/4)!)!*7-.)(70,+?!

!

!

!
!+!C-!:+#O+')'!%(!--')'!J-0($&#!,(!o0,'W!G$%&0&?&#!V(O0%&+'-!:'+'!>($O?'%!G$,IO($'%!#!($!%?!0,0#)'!#+0O0$'-!

^V"#,*+'/?'(.?#W'R"<+.3,8'J&$*.*)*#'?/"'J&%.5#&/)$'(,&5),5#$_!;h'-,D0$9!X88MAB!
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!
L0/0!$;865<57875=6!;56>?@9A578!!

!! sq3M!+(4+(*+1)-!.)/!.,2(7>75257A(!,7(:;<-4752t!N7(2/!Y23:+(!+-!+,!=3+!.)/!./71+/2!

8+9!+1.,+2/E!+,! 4M/17()!*+!.,2(7>75257A(! ,7(:;<-4752!+(!T&"&!+(!3(2!.30,75257A(!+-5/742?!N,!234)/!

*+>7(7A! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_,2!254787*2*!5)(-7-4+(4+!+(!./+.2/2/!3(2!)/4):/2><2C!3(2!

:/21E4752!D!3(!*7557)(2/7)!.2/2!)/7+(42/! 2! +-5/74)/+-!D!B20,2(4+-! +(!3(2! 5)13(7*2*!*+!B20,2(4+-!

B+4+/):M(+2`!PY23:+(C!T&"&C!.E:?!R%S?!J!.+-2/!=3+!-3!)/7+(4257A(!*+!4/202I)!+-438)!/+,257)(2*)!2!,2!

.2/4+!,7(:;<-4752C!+-!*+57/!3(!M(>2-7-!+(!,2!:/21E4752C!1E-!2*+,2(4+C!+,!17-1)!234)/!)0-+/8A!=3+!+-2!

*+>7(757A(! ()! +/2! +(! -<! 17-12! .,2(7>75257A(! ,7(:;<-4752C! -7()! +,! /+-3,42*)! *+! +,,2?! jC! +(! )4/2-!

.2,20/2-C!+,!/+-3,42*)!*+!,2-!*+57-7)(+-!*+!,)-!.,2(7>752*)/+-!,7(:;<-475)-?!!

L)/!)4/)! ,2*)C!n+7-(-4+7(! PT&%RS!*+>7(+!2! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_3(2!254787*2*!

5)(-7+(4+! =3+! -+! /+2,792! B25+!135B)! 47+1.)! 5)(! ,2! 234)/79257A(! *+,! :)07+/()! D! +,! ./).A-74)! *+!

1)*7>752/!3(!7*7)12!)!-3-!>3(57)(+-!+(!3(2!-)57+*2*!2!>7(!*+!/+-),8+/!./)0,+12-!*+!5)13(75257A(`!

P.E:?!""S?!N-42!5)(5+.432,79257A(!()-!0/7(*2!3(!.2()/212!*+!4/202I)!42(4)!+(!,2!1)*7>75257A(!*+!3(!

7*7)12C! +-! *+57/C! +(! -3! *71+(-7A(! ()/124782C! .+/)! 42107M(! 87(53,2! ,2-! 5)(*757)(+-! -)572,+-! 2,!

+-420,+5+/!,2-!>3(57)(+-!=3+!531.,7/E!3(!*+4+/17(2*)!7*7)12?!N(!+-4+!-+(47*)C!.)*+1)-!2>7/12/!=3+!

-+!B2(!7*)!5)(-4/3D+(*)!*)-!5)(5+.57)(+-!*+!.,2(7>75257A(!,7(:;<-4752Z!!

!"#$ %&$ '()*$ ("+',-.&"'#/$ %*"%&$ /#$ /&"0-#$ &+$ 1(+'#$ 2*.*$ -"$ .&,*$ ("+',-.&"'*$ %&$
2*.-"(2#2(3"$#/$4-&$5#6$4-&$%#,/&$7*,.#$*89&'(1#.&"'&$.:+$+&"2(//#;$,&"'#8/&$6$),:2'(2#$
)#,#$4-&$&+#$2*.-"(2#2(3"$+&$#$&7(2#<=$>',#$&+$/#$2*"2&)2(3"$+*2(*/("0?@+'(2#$+&$#'(&"%&$
#%&.:+$#$7#2'*,&+$2*.*$/#$#2'('-%$%&$/*+$5#8/#"'&+$#"'&$/#+$/&"0-#+$*$&/$1#/*,$+(.83/(2*$
%&$A+'#+;$#-"4-&$+&$&"',&$&"$2*"7/(2'*$&1&"'-#/.&"'&$2*"$ /#$&+'A'(2#$6$ /#$ 7-"2(*"#/(%#%=$
BC*,&"*;$DEEF;$):0=$GGHI$

]+-*+! ,2!17/2*2! -)57),7(:;<-4752C! 3()! *+! ,)-! 5)(5+.4)-! =3+!1E-! /+53//+(4+1+(4+! 2.2/+5+!

.2/2! *+>7(7/! ,2! .,2(7>75257A(! ,7(:;<-4752! +-! +,! *+![)).+/! PT&&$S! 2,! +-420,+5+/! =3+! ,2! .,2(7>75257A(!
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+,!./)D+54)!*+!/+8787/!+,!e23/(2C!-+!02-A!+65,3-7821+(4+!+(!02-+-!*+!*24)-!+-5/74)-!*+!.+/-)(2-!()!

20)/<:+(+-C!-7(!/+:7-4/)-!-)()/)-!D!-7(!B20,2(4+-!(2478)-?!

J-<C!*75B)-!+->3+/9)-!-+!.,2-12/)(!+(!,2!5)1.7,257A(!*+!3(!,70/)!*+!52(57)(+-C!7(5,3-7A(!*+!

82/7)-!4M/17()-!e23/(2!+(!+,!()10/+!*+!*7>+/+(4+-!)/:2(79257)(+-!D!+(!+,!*+-2//),,)!./):/+-78)!*+!

82/7)-! 4M/17()-! D! >/2-+-! +(! e23/(2?! N(! ,2! 25432,7*2*C! ,2! 7*+(47*2*! e23/(2! -+! >3+! /+-423/2(*)! D!

-3/:7+(*)!2!.2/47/!*+!./)D+54)-!:+(+2,A:75)-!*+!8<(53,)-!e23/(2"C!+(!,)-!=3+!-+!7(4+(4202!7*+(47>752/!

2! ,)-! *+-5+(*7+(4+-! *+! ,)-! )/7:7(2/7)-! e23/(2! *+!J*+,27*2! 2(4+-! *+! ,2! 5),)(79257A(l! +-! *+57/C! *+!

2=3+,,)-!=3+!-+!87+/)(!>)/92*)-!2!*+I2/!-3-!47+//2-!D!>3+/)(!*7-.+/-E(*)-+!.)/!)4/2-!/+:7)(+-?!J-<C!

,)-!8<(53,)-!+(4/+!B7-4)/72-! >217,72/+-!D!+,! 4+//74)/7)!*+! -3-!2(5+-4/)-! PI3(4)!5)(! ,)!174),A:75)C! ,)!

1<-475)! D! +-.7/7432,! =3+! ,+-! -7:(7>752S! >3+! 5)(57+(4792(*)C! 2! -3! 8+9C! ,2! (+5+-7*2*! *+! 3(2!

/+787(*75257A(!+(!-3!7*+(47*2*!./).72!D!*7>+/+(4+l!2,!532,!-+!-31A!+,!7(4+/M-!7(5+-2(4+!.)/!,2!,+(:32#?!

N-! 2-<! =3+! 5)17+(92(! 2! P/+S-3/:7/! 254787-42-! ,7(:;<-475)-! D! +(43-72-42-! .)/! +,! e23/(2?!

c+)/:7(2!m210)!n7,,721-!>3+!,2!./71+/2!+(!7(-7-47/!.)/!,2!/+8787-5+(572!*+!+-42!,+(:32!2!1+*72*)-!

*+! ,)-! %Ri-C! 5)1)! 3(2! ,+(:32! =3+! 4/2-57+(*2! *+! *)531+(4)-! +-5/74)-! D! 5)17+(5+! 2! B20,2/-+! *+!

(3+8)C! D! 5)1)! 42,! ./).3-)! *7/7:7/! 3(! 53/-)! *+! ,7(:;<-4752! e23/(2C! +(! ,2! N-53+,2! *+! @7(:;<-4752!

J3-4/2,72(2!+(!o245B+,)/C!2,!-3/!*+!]2/H7(C!.+/)!M-42!()!,):/A!5)(-),7*2/-+?!h)!>3+!B2-42!,)-!&Ri-!

=3+!-+!5)(-7:37A!5)(>)/12/!,2!J-)57257A(!J0)/7:+(!*+!,2![)13(7*2*!D!Y+/+(572!f23/(2!P.)/!-3-!

!
"! C-! 0,&%,&1,' 2/)3#&."' 4"/5",6! H! (-! %($,(+#! :#+! 07.89"):#' !"#,6.&5! %#$! '-O?$'%! ,(! (%&'%! 0$020'&0Q'%!

;J)(+H9!X85Y*A!
#!Z(#+O0$'![0--0')%9!?$'!,(%2($,0($&(!E'?+$'9!'-!0):+(O$'+%(!2#$!-'!/0%&#+0'!,(!%?!:?(*-#!O+'20'%!'!%?!&+'*'.#!

($!(-!<?%(#!3?,!J?%&+'-0'$#9!)($20#$=!K?(!;.&',<<#$$.&5'*+/$#'=8,<#$>'*+#'3/.<#$'/?'*+#'=,$*'$=/:#'*/'6#',&%'$,.%'.&'
*+,*'@AB*+'1#,"'*/'CD/'E,:#'*+#'=#/=8#')=C'F'61'=#/=8#>'/)"'=#/=8#'GHI',&%'*+,*'E,$'E+1'J'+,%'*/'9".&5'07.89"):#'

9,<:>'9#<,)$#'E#'E#"#'9#.&5',9$/"9#%'91'*+#'%/6.&,&*'<)8*)"#K';J)(+H9!X85Y*9!:SOB!58AL'

\'-! '22(,(+! '! (%&#%! -?O'+(%9! -'%! Q#2(%! ,(-! :'%',#! )(! /'*-'+#$! H! )(! ,0.(+#$! K?(! (%(! 5R8$%! ']#! P?(+'! '!

^@(%:(+&'+!'-!:?(*-#_!`'!)0!:?(*-#9!'!$?(%&+'!O($&(!;aA!H!:'+'!(--#!&($I'!K?(!&+'(+!,(!Q?(-&'!'!07.89"):#!G,&*#=,$,%/'

?)&%,6#&*,8' #&' 8,' +.$*/".,' M,)"&,I9! :#+K?(! $#%#&+#%! (%&S*')#%! %0($,#! '*%#+*0,#%! :#+! -'! 2?-&?+'! ,#)0$'$&(bB!
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-7:,2-!fJ[YJ$S!5)(!,2!=3+!.2-2/<2(!2!+,20)/2/!D!5)(>)/12/!7(75724782-!5)1)!,)-!53/-)-!*+!,+(:32!

e23/(2!D! ,2!5)(-4/3557A(!*+!(+),):7-1)-!+(4)/()!2!*7>+/+(4+-! 4+1E4752-!2/=3+),A:752-C!*+.)/4782-!

DW)!*+!3-)!5)1F(?!

N(!532(4)!2!,2!.,2(7>75257A(!,7(:;<-4752C!-7!07+(!()!+(5)(4/21)-!*)531+(4257A(!=3+!4/24+!D!

/+5).7,+! *7/+5421+(4+! +-4+! 4+12C! -<! +(5)(4/21)-! 2,:3(2-! 2557)(+-! =3+! >3+/)(! D! -)(! .2/4+! *+,!

)0I+478)!*+!_*+-.+/42/`!,2!,+(:32!+(!,)-!e23/(2-C!)!5)(!2557)(+-!=3+!-+!./)D+542(!2!+-+!>7(?!

7' &%>,0' 9,0' .(#?+)' @' "9*+%)%.%A&C! -+! 4/202IA! 5)(! +,! 1M4)*)! >)/13,275)! D! 5)(-4/3D+(*)!

(+),):7-1)-!+(4)/()!2!*78+/-)-!4+12-?!N,!1M4)*)!>)/13,275)!71.,752!,2!7(4/)*3557A(!./):/+-782!*+!

>/2-+-! D! +6./+-7)(+-! ./71+/)! 13D! 5)/42-C! 5)1)! .2,20/2-! 7(*+.+(*7+(4+-C! 5)12(*)-C! *+-.+*7*2-C!

-2,3*)-C!+45?C!B2-42!,,+:2/!2!+(3(572*)-!1E-!,2/:)-C!5)1.,+4)-!D!:/2124752,1+(4+!07+(!5)(-4/37*)-?!

N-!*+57/C!-+!.2/4+!*+!+6./+-7)(+-!1<(712-C!5)/42-C! >E57,+-!*+!+(4+(*+/C!./)(3(572/!D!/+5)/*2/!.+/)!

=3+! -)(! 13D! >3(57)(2,+-! D! >/+53+(4+-C! ,3+:)! +6./+-7)(+-! 0E-752-! D! 1E-! ,2/:2-C! B2-42! ,,+:2/! 2!

*7-53/-)-! 1E-! 5)1.,+I)-?! N(4)(5+-C! +,! 2./+(*792I+! -35+*+! .)/! 2./+(*+/! D! 3-2/! >/2:1+(4)-!

./+>)/12*)-!)!>A/13,2-!*+!B20,2!PJ1+/DC!QRT$l!L2H,+DC!T&&QS?!

@2!,&),B"&C"'9,',)1"'0,&4+"!()!-),)!.2/47A!2!4/28M-!*+!5+(4/)-!)!./):/212-!+*352478)-C!-7()!

=3+!,)-!1+*7)-!23*7)87-32,+-!D!+-5/74)-!42107M(!I3:2/)(!D!I3+:2(!3(!.2.+,!4/2-5+(*+(42,?!N,!+=37.)!

*+!1+*7)-!5)(-4/3DA!:/20257)(+-!*+!-)(7*)C!./):/212-!*+!/2*7)!D!5,7.-!5)/4)-!2*+1E-!*+!87*+)-!D!

,+557)(+-!=3+!-307+/)(!2!-3!52(2,!+(!,2!.,242>)/12!m)3g30+C!2*+1E-!*+!5)(42/!5)(!*)-!-747)-!H+0!

e23/(2?! @2! 2-7-4+(572! D! 2-+-)/217+(4)! *+! ,)-! ,7(:;7-42-! +(! 4)/()! 2! ,2-! 4M5(752-C! B+//217+(42-! D!

!
&!M,)"&,'R9/".5.&,8'S/66)&.*1',&%'T#".*,5#'R$$/<.,*./&B!J$&(+0#+)($&(!(+'!2#$#20,#!2#)#!(-!"#)0&L!,(-!

3($,(+#! ,(!07.89"):#' G07.89"):#' 0",<:' S/66.**##I! H! ?$! &0():#! ,(%:?L%! %0):-()($&(! 2#)#! (-! "#)0&L! ,(! c(+($20'!

F'?+$'! ;M,)"&,'T#".*,5#' S/66.**##I' :(+#! 2#)#! %(! (d:'$,0(+#$! %?%! 0$&(+(%(%! H! '%?$&#%9! H'! $#! %#-#! +(%:(2&#! '! -#!

/0%&=+02#! %0$#! &')*0L$! '! -#! 2?-&?+'-! H! -0$O4I%&02#e! %(! +((%&+?2&?+=! &#,#! -'! #+O'$0U'20=$! &'$&#! (-! $#)*+(! 2#)#! ($! -#%!

)0()*+#%! 2#$P#+)'$&(%B! @(! (%&'! )'$(+'9! ,(%2($,0($&(%! E'?+$'! '%?)0(+#$! (-! 2#$&+#-! H! :#,(+! ,(! ,(20%0=$! ($! (-!

FJ"cJB!Z(#+O0$'![0--0')%!P?(!?$'!,(!-'%!+(%:#$%'*-(%!($!(-!S+('!,(!0$Q(%&0O'20=$e!'%I!2#)#!@#+0%!Z+'/')!H!>(D0%!

fgh+0($!;c())0$O9!5ii8AB!
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!

+-4/24+:72-! +-! 21.,721+(4+! /+5)()57*2! D! 82,)/2*2C! -)0/+! 4)*)! 2,! 1)1+(4)! *+! 5)1.24707,792/!

*)531+(4)-!+(!I+/:2!,7(:;<-4752!*+!>3+(4+-!2(47:32-!D!2,!/+-423/2/!D!4/2(->)/12/!,2-!*+>757+(572-!D!

/+>)/12-!)/4):/E>752-?!

J! &%>,0' 9,' ,)1"1+)C! -+! 4/202IA! +,! 2>72(9217+(4)! *+! ,2! 7*+(47*2*! 5)(! -3! 4+//74)/7)! D! -747)-!

2/=3+),A:75)^2(5+-4/2,+-C! +-! *+57/C! $1&0*$1(14*&##$*-#$-45$.*-#$(?! L2/2! ,)! 532,C! +,! 43/7-1)! 53,43/2,!

*+-+1.+VA!3(!.2.+,!71.)/42(4+!7(4+//+,257)(2*)C!.)/!-3.3+-4)C!2!,2-!254787*2*+-?!L)/!+I+1.,)C!,)-!

/+5)//7*)-!.)/!,)-!-+(*+/)-!e23/(2!I3(4)!5)(!,)-!.2-+)-!-+!./).3-7+/)(!7(5)/.)/2/!+,!7*7)12!e23/(2!

+(! ,)-! >),,+4)-C! -+V2,79257)(+-! D! .2(+,+-! 7(4+/./+42478)-C! 2*+1E-! *+! -3! /+-.+54782! 4/2*3557A(! 2,!

7(:,M-?!J-717-1)C!-+!03-5A!87-707,792/!,2!B+/+(572!e23/(2!+(!/+:7)(+-!5742*7(2-?!NI+1.,)!*+!+,,)!>3+!

,2! 5),)5257A(! *+! 3(2! -+/7+! *+! 12/52*)/+-C! -+V2,79257)(+-C! .,252-! 5)(1+1)/24782-! D! _4A4+1-!

.2/,2(4+-`!+(!,2-!./7(57.2,+-!8<2-!*+!255+-)!D!+(4/2*2!2!,2!573*2*?!

J5432,1+(4+C! 42107M(! B2D! )4/)-! ./)D+54)-! +(! 12/5B2! =3+! 5)(I3:2(! ,2! .2/4+! 2/4<-4752! D!

*+.)/4782!5)(!+,!7*7)12?!N(!+,!2-.+54)!2/4<-475)C!2!4/28M-!*+!,2!4/72*2!%6.$'(47($,&4,&0/+(!.)*+1)-!

1+(57)(2/!,2!+6B70757A(!*+!13/2,+-C!.2(+,+-C!+6.)-757)(+-!+(!13-+)-!D!*-+#.!5)(!+6.,75257)(+-!D!

+6./+-7)(+-! +(! ,+(:32! e23/(2?! J*+1E-! *+! ,2! +,20)/257A(! D! ./+-+(4257A(! *+! *2(92-! D! 027,+-! 5)(!

8)5203,2/7)! +(! +-42! ,+(:32?! J54787*2*+-! =3+! +-4E(! 5)0/2(*)! 71.)/42(572! D!12D)/! /+-)(2(572! +(!

>+-4782,+-C!5)(>+/+(572-!D!)4/)-!+8+(4)-!.F0,75)-?!!

N(!+,!2-.+54)!*+.)/478)C!5)(!+,!*3+4)!1&"-#*&4,&0/+(C!+-4E(!87-707,792(*)!,2!71.)/42(572!*+!

,)! 2(5+-4/2,?! L)/! +I+1.,)C! +(! ,)-! p3+:)-! *+! ,2! @7:2! J3-4/2,72(2! *+! XF40),! -+! ./)13+8+! ,2!

7(5)/.)/257A(!*+!>/2-+-!+(!e23/(2!.2/2!2.)D2/!2!,)-!+=37.)-!,)52,+-?!U+!B2!*7-+V2*)!3(2!+-4/24+:72!

*+! *7>3-7A(! 5)1)! 5E(475)-! D! +(3(572*)-! =3+! -),21+(4+! +,! +=37.)! +(47+(*+! 2!12(+/2! *+! 02//2! D!

2.)D)?! K(5,3-)!-+! ,+-!2.)D2!5)(! ,2!+,20)/257A(!*+!.)-4+/-!*+! ,)-! I3:2*)/+-!*+,!+=37.)C! ,)-!532,+-!

2:2//2(!+(4/+!,2-!12()-!,+4/+/)-!*+!+(3(572*)-!+(!,+(:32!e23/(2!PG+49+(/24BC!QRT$S?!
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!
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!! sq3M!+(4+(*+1)-!.)/!.,2(7>75257A(!,7(:;<-4752t!N7(2/!Y23:+(!+-!+,!=3+!.)/!./71+/2!

8+9!+1.,+2/E!+,! 4M/17()!*+!.,2(7>75257A(! ,7(:;<-4752!+(!T&"&!+(!3(2!.30,75257A(!+-5/742?!N,!234)/!

*+>7(7A! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_,2!254787*2*!5)(-7-4+(4+!+(!./+.2/2/!3(2!)/4):/2><2C!3(2!

:/21E4752!D!3(!*7557)(2/7)!.2/2!)/7+(42/! 2! +-5/74)/+-!D!B20,2(4+-! +(!3(2! 5)13(7*2*!*+!B20,2(4+-!

B+4+/):M(+2`!PY23:+(C!T&"&C!.E:?!R%S?!J!.+-2/!=3+!-3!)/7+(4257A(!*+!4/202I)!+-438)!/+,257)(2*)!2!,2!

.2/4+!,7(:;<-4752C!+-!*+57/!3(!M(>2-7-!+(!,2!:/21E4752C!1E-!2*+,2(4+C!+,!17-1)!234)/!)0-+/8A!=3+!+-2!

*+>7(757A(! ()! +/2! +(! -<! 17-12! .,2(7>75257A(! ,7(:;<-4752C! -7()! +,! /+-3,42*)! *+! +,,2?! jC! +(! )4/2-!

.2,20/2-C!+,!/+-3,42*)!*+!,2-!*+57-7)(+-!*+!,)-!.,2(7>752*)/+-!,7(:;<-475)-?!!
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:)07+/()-l!+-!*+57/C!2.,752*2!.)/!3(!:/3.)!-+,+54)!*+!2:+(4+-?!U7(!+102/:)C!+(!,)-!F,471)-!47+1.)-C!

-+!B2!./)1)87*)!.,2(7>75257)(+-! ,7(:;<-4752-!135B)!1E-! ,)52,+-C! *+-*+! 7(75724782-!*+! ,)-!./).7)-!

B20,2(4+-C! +1+/:+(4+-! *+! 202I)C! 5)1)! 3(2! >)/12! *+! :+(+/2/! /+-7-4+(572-! B2572! ,)-! ./)5+-)-!

B+:+1A(75)-?!N(!+-4+!-+(47*)C!,2!.,2(7>75257A(!,7(:;<-4752!+(!,2!+-53+,2!/+>,+I2!+-+!47.)!*+!7(75724782-!

=3+!.2/4+(!*+-*+!,2-!7*+),):<2-!,7(:;<-4752-!*+!202I)!B2572!2//702?!!

U+:F(!c/20+!D!f2.,2(!PT&&QSC!,)-!2-3(4)-!*+!.,2(7>75257A(!,7(:;<-4752!=3+!-)(!+-.+5<>75)-!2!

5)(4+64)-!.+*2:A:75)-! 47+(+(!=3+!8+/-+!5)1)!3(2! /212!*7-47(42!*+! ,2!.,2(7>75257A(! ,7(:;<-4752!+(!

:+(+/2,?!@2! .,2(7>75257A(! ,7(:;<-4752!135B2-! 8+5+-! 530/+! 4+12-! =3+! -)(! .)5)-! /+,+82(4+-! .2/2! +,!

\"!
!

5)(4+64)! +*352478)?! N(! +-4+! -+(47*)C! -7! 07+(C! +-! (+5+-2/7)! =3+! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2!

+-53+,2!-+!+(12/=3+!+(!,7(+217+(4)-!*+!.),<4752-!,7(:;<-4752-C!)0+*+5+!2!5)(4+64)-!1E-!+-.+5<>75)-?!!

@2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2C! .)/! ,)! 42(4)C! )/7+(42! -3-! +->3+/9)-! ()!

(+5+-2/721+(4+!2!*+>7(7/!=3M! ,+(:32-!-+!+(-+V2/E(!+(! ,2!+-53+,2!.)/=3+!+-)!82!+-420,+57*)!+(! ,2-!

.),<4752-!,7(:;<-4752-!1E-!21.,72-C!-7()!2!+-420,+5+/!+,!5A1)!3(!7*7)12!)!7*7)12-!-+/E(!+(-+V2*)-!

+(! +,! -7-4+12! +-5),2/! PL+/+7/2C! QRT\S?! L)/! 42(4)C! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2! +-4E!

)/7+(42*2!2!4/202I2/!+,!53//<53,)!D!,)-!./)5+-)-!1+4)*),A:75)-!=3+!-+!2.,752/E(!+(!,2!+(-+V2(92!*+!

,2-!,+(:32-?!g2/+2!=3+!/+>,+I2!(3+-4/2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752?!

L0P0!,1A5675=6H!DC34A3H!43G5G59736758!N!43G5A8;5I875=6!;56>?@9A578!

N(! +,! E1074)! *+! ,2! -)57),7(:;<-4752C! -+! B2! 4/242*)! +,! 4+12! *+! 13+/4+! *+! 3(2! ,+(:32!

0E-7521+(4+! *+-*+! *)-! .+/-.+54782-Z! ,2! 5)(-+/8257)(7-42! D! ,2! *+! /+8742,79257A(! ,7(:;<-4752l! ,2!

./71+/2!5)(!3(2!87-7A(!*+!2/5B782/!D!2,125+(2/!+87*+(572-!*+!D!,2!-+:3(*2!5)(!3(2!*+!87-7A(!254782!

*+! /+-423/2/C! *+-2//),,2/! D! ./+-+/82/! 3(2! ,+(:32?!J-<C! ,2! ,7(:;<-4752! D! ,2! 07),):<2! -+! B2(! 2.)D2*)!

134321+(4+!.2/2! 4/242/!*+! +6.,752/! +,! >+(A1+()!*+!.M/*7*2!*+,! B20,2! PY2:u:+C! QRRTS!.)/! ,)!=3+!

253*+(! 2!1+4E>)/2-! 42,+-! 5)1)! +,! *+!13+/4+C! /+8742,79257A(C! /+-3574257A(C! +45?! U7(! +102/:)C! 42,+-!

2.,75257)(+-!1+42>A/752-!+(53+(4/2(!3(!,<174+!+(!-3!17-1)!-7:(7>752*)C!D2!=3+!-)0/++(47+(*+(!=3+C!

+(! +,! ./71+/! 52-)C! 4)*)! -+! B2! 4+/17(2*)! 4/2-! ,2!13+/4+! *+! 3(2! ,+(:32C! .3+-4)! =3+! +-! 3(2! +42.2!

:+(M4752!*)(*+!()!B2D!/+17-7A(!2,:3(2?!N(!+,!-+:3(*)!52-)C!-+!.)*/<2!12(7.3,2/!*+!2,:F(!1)*)!_,2!

87*2!*+!3(2!,+(:32`!*+-*+!3(2!.)-757A(!+64+/(2!)!*+!7(:+(7+/<2!:+(M4752C! 42,!5)1)!-+!B2/<2!+(!3(!

,20)/24)/7)!5)(!2,:3(2!+-.+57+!8782!PX,)/+-!X2/>E(!d![A/*)82!Y+/(E(*+9C!QRTQS?!

L+/)!,2!13+/4+!*+!3(2!,+(:32!.2/2![/D-42,!PQRRTS!2,0+/:2!,2!52.257*2*!*+!/+-35742/C!.)/=3+!

4/2-!,2!13+/4+!*+!3(2!.+/-)(2Z!

\#!
!

BMI$/#$5(+'*,(#$+&$5#$'&,.("#%*;$)&,*$"*$#+@$',#+$/#$.-&,'&$%&$-"#$/&"0-#;$)*,4-&$&"$-"$
.*.&"'*$ %#%*;$ /#+$ )&,+*"#+$ )-&%&"$ %&+&#,$ 4-&$ ,&+-2('&$ BMI$ -"$ %@#$ -"#$ 2*.-"(%#%$
)*%,:$%&+&#,$&"',#,$&"$2*"'#2'*$2*"$+-$',#%(2(3"$/("0?@+'(2#$("'&,,-.)(%#$6$,&("+'#-,#,$/#$
/&"0-#$#"2&+',#/$&"$+-$2*.-"(%#%N$B):0=$DFDI=$

!@2!/+-3574257A(!*+!3(2!,+(:32!+-!.)-70,+!2!.2/47/!*+,!*+-+)!*+!3(2!5)13(7*2*!=3+!/+5,212!

-3! ,+:2*)! ,7(:;<-475)! D! *+,! 2.)D)! *+! ,7(:;7-42-! =3+! 2.)/4+(! 2! 42,! >7(?! L+/)! +,! ./)0,+12! *+!

5)1./+(-7A(! 1+42>A/752! -7:3+! ,24+(4+C! .)/=3+! ,2! ,+(:32! ()! +-! 3(! -+/! 878)! 07),A:7521+(4+!

7(*+.+(*7+(4+C!*+.+(*+!*+!,)-!B20,2(4+-C!)!5)1)!G3>H+(+!PQRRQS!,)!*7/<2!_-)(!+-.+57+-!.2/E-742-`!

P.E:?! T#"S?! J,! *+.+(*+/! *+! ,)-! 5)1.)/4217+(4)-! 5)13(752478)-! *+! ,)-! B20,2(4+-C! +-421)-!

2>7/12(*)!=3+!,2!87*2!*+!3(2!,+(:32!+-!I3-421+(4+!-3!(243/2,+92!-)572,!P@A.+9C!T&&\S?!L2/2!U4+H2/4!

PT&#%S! +-42!347,79257A(! -)572,!*+! ,2! ,+(:32!+-! ,)!=3+!M,! ,,212!8742,7*2*?!@)-! 4M/17()-!1+42>A/75)-!

+1.,+2*)-! .)/! ,2! -)57),7(:;<-4752C! 1E-! =3+! /+>+/7/-+! 2! ,2! ,+(:32! 17-12C! 5)1)! 3(! +(4+! 878)C! -+!

/+>7+/+(!2!,2!13+/4+C!/+8742,79257A(C!/+-3574257A(C!+45?!*+!,2!8742,7*2*!)!3-)!-)572,!*+!3(2!,+(:32?!

U+:F(! g-3()*2! PQRR#SC! -+! .3+*+! 7(4+(42/! /+8787/! 3(2! ,+(:32! ,3+:)! *+! =3+! ,)-! F,471)-!

B20,2(4+-! >,37*)-! )! (2478)! B20,2(4+-! B2D2(! >2,,+57*)C! -7! M-42! 2F(! :)92/2! *+! 4/+-! 47.)-! *+!

./+-+/82(4+-Z! ,)-! /+5)/*2(4+-C! B20,2(4+-! *+! -+:3(*2! ,+(:32! D! ,)-! 7(8+-47:2*)/+-?!J-717-1)C! .2/2!

/+7(-423/2/,2!+(!,2!5)13(7*2*C![/D-42,!PQRRTS!-+V2,2!=3+!_,2!,+(:32!/+()82*2!()!+-!,2!17-12!=3+!,2!

,+(:32! )/7:7(2,C! *+-*+! ,3+:)C! D! +-! +87*+(4+! =3+! 52/+5+! *+! ,2! 21.,743*! *+! >3(57)(+-! =3+! 438)!

)/7:7(2,1+(4+C!2*+1E-!*+!B20+/!.+/*7*)!03+(2!.2/4+!*+!-3!2(47:3)!8)5203,2/7)C!.+/)!+(!,2!1+*7*2!

+(! =3+! +,! 3-)! *+! ,2! ,+(:32! 5)(47(F2! 878)! +(! ,2! 25432,7*2*C! .3+*+! *+-2//),,2/! (3+82-! >3(57)(+-! D!

(3+8)!8)5203,2/7)! 7:32,!=3+!532,=37+/!)4/2! ,+(:32`!P.E:?!T%TS?!N-4)! ,)!*+13+-4/2(! ,2-!+87*+(572-!

+67-4+(4+-!*+!,+(:32-!5)1)!+,!B+0/+)!1)*+/()C!+,!532,!*7>7+/+!135B)!*+,!B+0/+)!5,E-75)^,74F/:75)C!

+(! K-/2+,l! )! +,! 52-)! *+,! 5A/(75)C! +(![)/(32,,+-l! )! +,!12(6C! +(! ,2! K-,2! *+!G2(?! PX,)/+-! X?C! QRTTl!

Y7(4)(C!K(4/)*3547)(!4)!4B+!n+,-B!@2(:32:+-C!QRRT0S?!

N-! >/+53+(4+! +(5)(4/2/! ,2! 25+.57A(! *+! /+8742,79257A(! ,7(:;<-4752! .2/2! 5)(4+64)-! *)(*+! 2F(!
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EC36A3F!X)4):/2><2!+64/2<*2!,2!.E:7(2!H+0!*+,!GD22172![+(4+/C!QRQR!
!

h)! )0-42(4+C! ,+-! >2,4202!135B2! :/21E4752C! 8)5203,2/7)! D! 5)1.,+I7*2*!1)/>)-7(4E54752! .)/!

2./+(*+/C! ,2-! 532,+-! >3+/)(! ./):/+-7821+(4+! 2./+(*7+(*)! *+,! .2*/+C! D! 2! -3! 8+9! ,)-! B+/12()-!

1+()/+-!2./+(*7+/)(!*+!,)-!12D)/+-?!N(!)4/2-!.2,20/2-C!+,!/+-420,+5717+(4)!*+,!B7,)!*+!4/2(-17-7A(!

7(4+/:+(+/257)(2,!>3+!./):/+-78)C!D!I3(4)!5)(!+,,)C!+,!*+-2//),,)!*+!5)1.+4+(572-!5)13(75257)(2,+-!

+(!,2!,+(:32!17217?!]+!532,=37+/!12(+/2C!,)!/+-2,420,+!+-!=3+!4)*)-!,)-!17+10/)-!B25+(!3;!39<C34IB!

7B697536A3!.)/!B20,2/!+,!17217!2!.+-2/!*+!-+/!07,7(:;+-?!

Qa!
!

23G3G3'!,1(9(0(4<"'9,'"?#,&9%C"O,'P$(0"'9,'&%,>,QR'9,'+&"'"S%.%A&'"'+&"'?")%A&'

_o),2!*+!(7+8+`!+-!3(2!1+4E>)/2!=3+!+1.,+A!.2/2!+6.,752/!+,!1M4)*)!5)(!+,!=3+!+,!17217!-+!

>3+!+64+(*7+(*)C!1+!+6.,75A?!@3+:)!*+!=3+!+,!07A,):)!*+!87*2!-7,8+-4/+!]2/D,!o2,*H7(!,+DA!,2!4+-7-!

*+,! ,7(:;7-42!]287*![)-42!! -)0/+! ,2!1)/>),):<2! *+! ,2! ,+(:32!17217! 2! .2/47/! *+! ,2! *)531+(4257A(!

+67-4+(4+!2!,)!,2/:)!*+!QRR!2V)-C!-+!7(4+/+-A!2F(!1E-!.)/!-3!./).72!,+(:32!2(5+-4/2,?!J-<C!o2,*H7(!

/+2,79A! 3(2! 12+-4/<2! +(! @7(:;<-4752! +(! ,2! '(78+/-7*2*! *+! G)(42(2! )! <0$=&#.$*>! -@! ;-0*(0(C!

+-.+572,79E(*)-+!+(!,2!-7(4267-!*+!,2!,+(:32!17217?!]+!+-42!12(+/2C!5)(!+,!124+/72,!*+![)-42!PT&&aS!

D!+,!-3D)!./).7)C!5)1+(9A!+,!./)5+-)!*+!234)+(-+V2/-+!2!5A1)!B20,2/!,2!,+(:32?!

GE-! 42/*+C! -+! ,2!+(-+VA!2! -3!+-.)-2C!=37+(!()!+-!(24782!17217?![)(!3(2!2,72*2!5)(!=37+(!

.3*7+/2!7(4+/2557)(2/!+(!,2!,+(:32C!o2,*H7(!42107M(!+(-+VA!+,!17217!5)1)!-+:3(*2!,+(:32!2!-3-!

*)-! B7I)-! 12D)/+-?! L2/2,+,21+(4+C! o2,*H7(! -+:3<2! 234)>)/1E(*)-+C! +-43*72(*)! +! 7(8+-47:2(*)!

-)0/+! ,2! ,+(:32!+(!+,!A%$*5.-0$(0B.!C(*$-0(,!20*5#-"-,-/$'(,!2#'5$=&.! PJ/5B78)-!J(4/).),A:75)-!

h257)(2,+-!*+,!U174B-)(72()S!D!4/202I2(*)!5)(!.+/-)(2-!17217?!L)/!42(4)C!532(*)!D2!(257+/)(!-3-!

B7I)-!1+()/+-C!]2/D,!:)9202!*+!12D)/+-!5)1.+4+(572-!5)13(7524782-!D! ,7(:;<-4752-!+(!+,!17217C!

2-<!=3+!,):/A!*+-2//),,2/!3(!2107+(4+!*+!7(1+/-7A(!+(!+,!B):2/C!+,!532,!438)!5)1)!/+-3,42*)!=3+!M-42!

>3+/2!,2!,+(:32!124+/(2!*+!-3-!B7I)-!1+()/+-!PQRRT5S?!!

23G3T3'H&',)1%0('9,'>%9":'P?(0<1%.")'@'?0"&%S%.".%A&'0%&4K<)1%."Q''

N,!+-47,)!*+!87*2!25432,!*+!,2!>217,72!o2,*H7(!+-!+-+(572,1+(4+!/3/2,^:/2(I+/2?!L)/!42(4)C!+,!

17217!,+-!-7/8+!.2/2!/+>+/7/-+!2!-3-!42/+2-!D!5)(4+64)!5)47*72()?!h)!)0-42(4+C!M-42!+-!-),)!3(2!*+!,2-!

/29)(+-!=3+!2D3*2(!2!=3+!,2!,+(:32!8782!+(!,2!5)47*72(7*2*!*+!+-42!>217,72?!U)0/+!4)*)C!+,!.7,2/!1E-!

!
!!>'!)($20#$','!&(%0%!,#2&#+'-!%(!&0&?-'!^>'!-($O?'!<0')0!,(!G--0$#0%_!#!($!%?!Q(+%0=$!#+0O0$'-!^1/(!<0')0N

G--0$#0%!-'$O?'O(_!;"#%&'9!5ii7A9!-'!2?'-!P?(!,(P($,0,'!($!-'!l$0Q(+%0,',!,(!"'-0P#+$0'B!

\"!
!

5)(4+64)! +*352478)?! N(! +-4+! -+(47*)C! -7! 07+(C! +-! (+5+-2/7)! =3+! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2!

+-53+,2!-+!+(12/=3+!+(!,7(+217+(4)-!*+!.),<4752-!,7(:;<-4752-C!)0+*+5+!2!5)(4+64)-!1E-!+-.+5<>75)-?!!

@2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2C! .)/! ,)! 42(4)C! )/7+(42! -3-! +->3+/9)-! ()!

(+5+-2/721+(4+!2!*+>7(7/!=3M! ,+(:32-!-+!+(-+V2/E(!+(! ,2!+-53+,2!.)/=3+!+-)!82!+-420,+57*)!+(! ,2-!

.),<4752-!,7(:;<-4752-!1E-!21.,72-C!-7()!2!+-420,+5+/!+,!5A1)!3(!7*7)12!)!7*7)12-!-+/E(!+(-+V2*)-!

+(! +,! -7-4+12! +-5),2/! PL+/+7/2C! QRT\S?! L)/! 42(4)C! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2! +-4E!

)/7+(42*2!2!4/202I2/!+,!53//<53,)!D!,)-!./)5+-)-!1+4)*),A:75)-!=3+!-+!2.,752/E(!+(!,2!+(-+V2(92!*+!

,2-!,+(:32-?!g2/+2!=3+!/+>,+I2!(3+-4/2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752?!

L0P0!,1A5675=6H!DC34A3H!43G5G59736758!N!43G5A8;5I875=6!;56>?@9A578!

N(! +,! E1074)! *+! ,2! -)57),7(:;<-4752C! -+! B2! 4/242*)! +,! 4+12! *+! 13+/4+! *+! 3(2! ,+(:32!

0E-7521+(4+! *+-*+! *)-! .+/-.+54782-Z! ,2! 5)(-+/8257)(7-42! D! ,2! *+! /+8742,79257A(! ,7(:;<-4752l! ,2!

./71+/2!5)(!3(2!87-7A(!*+!2/5B782/!D!2,125+(2/!+87*+(572-!*+!D!,2!-+:3(*2!5)(!3(2!*+!87-7A(!254782!

*+! /+-423/2/C! *+-2//),,2/! D! ./+-+/82/! 3(2! ,+(:32?!J-<C! ,2! ,7(:;<-4752! D! ,2! 07),):<2! -+! B2(! 2.)D2*)!

134321+(4+!.2/2! 4/242/!*+! +6.,752/! +,! >+(A1+()!*+!.M/*7*2!*+,! B20,2! PY2:u:+C! QRRTS!.)/! ,)!=3+!

253*+(! 2!1+4E>)/2-! 42,+-! 5)1)! +,! *+!13+/4+C! /+8742,79257A(C! /+-3574257A(C! +45?! U7(! +102/:)C! 42,+-!

2.,75257)(+-!1+42>A/752-!+(53+(4/2(!3(!,<174+!+(!-3!17-1)!-7:(7>752*)C!D2!=3+!-)0/++(47+(*+(!=3+C!

+(! +,! ./71+/! 52-)C! 4)*)! -+! B2! 4+/17(2*)! 4/2-! ,2!13+/4+! *+! 3(2! ,+(:32C! .3+-4)! =3+! +-! 3(2! +42.2!

:+(M4752!*)(*+!()!B2D!/+17-7A(!2,:3(2?!N(!+,!-+:3(*)!52-)C!-+!.)*/<2!12(7.3,2/!*+!2,:F(!1)*)!_,2!

87*2!*+!3(2!,+(:32`!*+-*+!3(2!.)-757A(!+64+/(2!)!*+!7(:+(7+/<2!:+(M4752C! 42,!5)1)!-+!B2/<2!+(!3(!

,20)/24)/7)!5)(!2,:3(2!+-.+57+!8782!PX,)/+-!X2/>E(!d![A/*)82!Y+/(E(*+9C!QRTQS?!

L+/)!,2!13+/4+!*+!3(2!,+(:32!.2/2![/D-42,!PQRRTS!2,0+/:2!,2!52.257*2*!*+!/+-35742/C!.)/=3+!

4/2-!,2!13+/4+!*+!3(2!.+/-)(2Z!

\#!
!

BMI$/#$5(+'*,(#$+&$5#$'&,.("#%*;$)&,*$"*$#+@$',#+$/#$.-&,'&$%&$-"#$/&"0-#;$)*,4-&$&"$-"$
.*.&"'*$ %#%*;$ /#+$ )&,+*"#+$ )-&%&"$ %&+&#,$ 4-&$ ,&+-2('&$ BMI$ -"$ %@#$ -"#$ 2*.-"(%#%$
)*%,:$%&+&#,$&"',#,$&"$2*"'#2'*$2*"$+-$',#%(2(3"$/("0?@+'(2#$("'&,,-.)(%#$6$,&("+'#-,#,$/#$
/&"0-#$#"2&+',#/$&"$+-$2*.-"(%#%N$B):0=$DFDI=$

!@2!/+-3574257A(!*+!3(2!,+(:32!+-!.)-70,+!2!.2/47/!*+,!*+-+)!*+!3(2!5)13(7*2*!=3+!/+5,212!

-3! ,+:2*)! ,7(:;<-475)! D! *+,! 2.)D)! *+! ,7(:;7-42-! =3+! 2.)/4+(! 2! 42,! >7(?! L+/)! +,! ./)0,+12! *+!

5)1./+(-7A(! 1+42>A/752! -7:3+! ,24+(4+C! .)/=3+! ,2! ,+(:32! ()! +-! 3(! -+/! 878)! 07),A:7521+(4+!

7(*+.+(*7+(4+C!*+.+(*+!*+!,)-!B20,2(4+-C!)!5)1)!G3>H+(+!PQRRQS!,)!*7/<2!_-)(!+-.+57+-!.2/E-742-`!

P.E:?! T#"S?! J,! *+.+(*+/! *+! ,)-! 5)1.)/4217+(4)-! 5)13(752478)-! *+! ,)-! B20,2(4+-C! +-421)-!

2>7/12(*)!=3+!,2!87*2!*+!3(2!,+(:32!+-!I3-421+(4+!-3!(243/2,+92!-)572,!P@A.+9C!T&&\S?!L2/2!U4+H2/4!

PT&#%S! +-42!347,79257A(! -)572,!*+! ,2! ,+(:32!+-! ,)!=3+!M,! ,,212!8742,7*2*?!@)-! 4M/17()-!1+42>A/75)-!

+1.,+2*)-! .)/! ,2! -)57),7(:;<-4752C! 1E-! =3+! /+>+/7/-+! 2! ,2! ,+(:32! 17-12C! 5)1)! 3(! +(4+! 878)C! -+!

/+>7+/+(!2!,2!13+/4+C!/+8742,79257A(C!/+-3574257A(C!+45?!*+!,2!8742,7*2*!)!3-)!-)572,!*+!3(2!,+(:32?!

U+:F(! g-3()*2! PQRR#SC! -+! .3+*+! 7(4+(42/! /+8787/! 3(2! ,+(:32! ,3+:)! *+! =3+! ,)-! F,471)-!

B20,2(4+-! >,37*)-! )! (2478)! B20,2(4+-! B2D2(! >2,,+57*)C! -7! M-42! 2F(! :)92/2! *+! 4/+-! 47.)-! *+!

./+-+/82(4+-Z! ,)-! /+5)/*2(4+-C! B20,2(4+-! *+! -+:3(*2! ,+(:32! D! ,)-! 7(8+-47:2*)/+-?!J-717-1)C! .2/2!

/+7(-423/2/,2!+(!,2!5)13(7*2*C![/D-42,!PQRRTS!-+V2,2!=3+!_,2!,+(:32!/+()82*2!()!+-!,2!17-12!=3+!,2!

,+(:32! )/7:7(2,C! *+-*+! ,3+:)C! D! +-! +87*+(4+! =3+! 52/+5+! *+! ,2! 21.,743*! *+! >3(57)(+-! =3+! 438)!

)/7:7(2,1+(4+C!2*+1E-!*+!B20+/!.+/*7*)!03+(2!.2/4+!*+!-3!2(47:3)!8)5203,2/7)C!.+/)!+(!,2!1+*7*2!

+(! =3+! +,! 3-)! *+! ,2! ,+(:32! 5)(47(F2! 878)! +(! ,2! 25432,7*2*C! .3+*+! *+-2//),,2/! (3+82-! >3(57)(+-! D!

(3+8)!8)5203,2/7)! 7:32,!=3+!532,=37+/!)4/2! ,+(:32`!P.E:?!T%TS?!N-4)! ,)!*+13+-4/2(! ,2-!+87*+(572-!

+67-4+(4+-!*+!,+(:32-!5)1)!+,!B+0/+)!1)*+/()C!+,!532,!*7>7+/+!135B)!*+,!B+0/+)!5,E-75)^,74F/:75)C!

+(! K-/2+,l! )! +,! 52-)! *+,! 5A/(75)C! +(![)/(32,,+-l! )! +,!12(6C! +(! ,2! K-,2! *+!G2(?! PX,)/+-! X?C! QRTTl!

Y7(4)(C!K(4/)*3547)(!4)!4B+!n+,-B!@2(:32:+-C!QRRT0S?!

N-! >/+53+(4+! +(5)(4/2/! ,2! 25+.57A(! *+! /+8742,79257A(! ,7(:;<-4752! .2/2! 5)(4+64)-! *)(*+! 2F(!
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Q"!
!

-3-4+(420,+! .2/2! 532,=37+/! ,+(:32! +-! ,2! *+57-7A(! *+! B20,2/,2C! ,)! =3+! -+! 4/2*35+! +(! .),<4752-!

,7(:;<-4752-!2!(78+,!.+/-)(2,!D!>217,72/!-7:37+(*)!3(2!.,2(7>75257A(!,7(:;<-4752!5)B+/+(4+C!210757)-2C!

>25470,+C!/+2,C!5)1./)1+47*2!D!-7-4+1E4752C!5)1)!+-!+,!./+-+(4+!52-)?!

J,!2>7/12/!=3+!+-!3(!+-47,)!*+!87*2C!=3+/+1)-!+(>24792/!=3+!+,!2./+(*792I+!*+!,2!,+(:32!.2/4+!

7(7572,1+(4+! *+! 3(2! 7*+),):<2! =3+! -+! 5)(5/+4792?! N,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! .2/47/! *+! 3(!

2./+(*792I+!>)/12,!D!./):/+-78)C!-7!-+!=37+/+!234)*7*2542!5)1)!+,!=3+!438)!o2,*H7(?!U7(!+102/:)C!

-7! ,)! =3+! -+! =37+/+! +-! /+8787/,2! -+! ,2! *+0+! 7(4/)*357/! 2! 3(! 5)(4+64)! D! 4/2(-1747/,2! .2/2! ,):/2/! ,2!

2*=37-757A(C! 2*+1E-! *+! 3-2/,2! .2/2! ./)1)8+/! =3+! )4/)-! 1E-! ,2! 3-+(! )! =37+/2(! 3-2/,2! +(! 1E-!

5)(4+64)-?!

23G3U3'70%.%,&1,)'@'0%F%1".%(&,)'9,'0"'P,V?"&)%A&'9,0'F%"F%Q'

J(4+-!*+!+(4/2/!2!,2!./)0,+1E4752!*+,!-302.2/42*)C!+-!71.)/42(4+!1+(57)(2/!=3+!+,!./)D+54)!

.2/2!/+8787/!,2!,+(:32!17217!5)1+(9A!-7(!5)(42/!-7=37+/2!5)(!/+5)/*2(4+-!*+!,2!,+(:32?!g2,!5)1)!,)!

-)-47+(+!n+-,+D!PQRR%S!2,!()!B20+/-+!+-535B2*)!(7(:3(2!.2,20/2!*+,!17217!.)/!1E-!)!1+()-!\R!

2V)-C!,)-!1E-!12D)/+-!D!2(572()-!+/2(!>3+(4+!*+!5)()5717+(4)-!53,43/2,+-C!.+/)!()!.)*<2(!0/7(*2/!

7(>)/1257A(! -)0/+! ,2! ,+(:32C! 2-<! 5)1)! 421.)5)! .)*<2(! +(4+(*+/! )/257)(+-! -7! -+! ,+-! 20)/*202!

.+/-)(2,1+(4+?!J!.+-2/!*+!+,,)C!+67-4<2!3(!:/3.)!13D!.+=3+V)!=3+!,):/A!#&'-#1(#!'-,&'*$=(%&0*&!

D('*$=(#! %&%-#$(! '-,&'*$=(E! 2,:3()-! 2-.+54)-! :+(+/2,+-! 5)1)! 5A1)! -)(202! ,2! ,+(:32C! 2,:3()-!

5)(4+64)-!-)572,+-!*+!3-)C!2,:3(2-!.)52-!.2,20/2-!)!()10/+-C!>/2-+-!>7I2*2-!D!B2-42!52(57)(+-?!g2,!

+-!2-<!=3+!.2/2!T&%RC!135B)-!(7V)-!17217!()!5)()5<2(!(7!3(2!-),2!.2,20/2!+(!,2!,+(:32?!

m2! +(! ,)-! r&R-C! 2! ,2! .2/! *+! ,)-! +->3+/9)-! *+! o2,*H7(! +(! D! *+-*+! -3! >217,72! .2/2! +,!

2./+(*792I+!*+!,2!,+(:32!17217C!,2!g/703!G7217!*+!je,2B)12!-+!*+57*7A!2!7(8+/47/!>)(*)-!./).7)-!

+(!,2!5/+257A(!*+!./):/212-!>)/12,+-!*+!,2!,+(:32C!0+52-!D!42,,+/+-!.2/2!,2!>)/1257A(!D!52.2574257A(!

Q#!
!

2! 17+10/)-! 4/702,+-! .2/2! +(-+V2/! -3! ,+(:32?! L)-4+/7)/1+(4+C! *75B)-! 42,,+/+-! -+! 5)(87/47+/)(! +(!

./):/212-! =3+! -+! 5)1.,+1+(42/)(! 5)(! +-4/24+:72-! *+! 7(1+/-7A(! ,7(:;<-4752! +(! '(%"(%&0*-.! -!

F&G(0.(("$*(!P212(+5+/C!/+(25+/S!2!,2!532,!2-7-4<2(!-),)!(7V)-?!GE-!42/*+!+,!./)D+54)!-+!+6.2(*7A!2!

,)-! (78+,+-! *+! A((H('$G&&*("I! F&G(0.(("$*(#D! ;((>((5HG&&*("! D! B)D! 2-7-4+(! 2*),+-5+(4+-! D!

IA8+(+-! .2/2! 2./+(*+/! ,2! 17217?! N(! )4/2-! .2,20/2-C! *75B)-! ./):/212-! -)(! 2B)/2! ./):/212-!

:+(+/2,+-!-)0/+!,2!,+(:32C!42(4)!.2/2!2./+(*+/,2!5)1)!.2/2!+(-+V2/,2C!+(!,2!=3+!2*+1E-!2./+(*+(!2!

*+5)*7>752/,2!*+-*+!>3+(4+-!+-5/742-!D!2!7(4+/./+42/,2?!

D%4+#"'T3'/,N"&)""?%1"'('."F?"F,&1()'9,'0,&4+"'

!

!

!

!

!

!

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

!
(!2,,:,<.E##*,!%0O$0P02'!^()(+O(+_!H!(%&S!,0+0O0,#!'!$0]#%!,(!R!'!i!']#%B!
)!U#E,&$,,=.*,!%0O$0P02'!^')'$(2(+_!#!^+($'2(+_!($!%?!%($&0,#!)(&'P=+02#B!C%&S!,0+0O0,#!'!.=Q($(%!,(!58!'!5Y!

']#%B!C$!%?%!:+0)(+'%!P'%(%9!(-!:+#H(2&#!2#)($U=!%#-#!2#$!(%&(!$0Q(-B!
*!-,,1,,+:E##*,!%0O$0P02'!^)(,0#!,I'_!H!(%&S!,0+0O0,#!'!.=Q($(%!,(!5mN56!']#%!:'+'!',(-'$&(B!

>#%! &+(%! &L+)0$#%! )($20#$',#%! ($! -($O?'! )0')0! %(! +(P0(+($! '! $?(%&+'! 2#):+($%0=$! #220,($&'-! ,(!

n2'):')($&#%g! :(+#! -'%! 2?'-(%! %#$9! ($! +('-0,',9! :+#O+')'%! 2#)?$0&'+0#%! )?H! *0($! :-'$0P02',#%! H! #+O'$0U',#%!

;<0')0$'&0#$B2#)9!X8X8A!

\$!
!

+67-4+(!B20,2(4+-!(2478)-!*+!,2!,+(:32?! !h)!)0-42(4+C!.2/2!+,!52-)!*+!,2!,+(:32!35B31242=)C!()!+-!

2.,7520,+!+,!4M/17()!-7!4)121)-!+(!53+(42!=3+!D2!135B)-!234)/+-!,)!52,7>752(!5)(!13+/4+!,7(:;<-4752!

PG25B252C! QRTal! Y2((--C! QRR%l! O+,2-5)C! QRR&S?! J,! 5)(42/! 2F(! 5)(! /+5)/*2(4+-! *+! ,2! ,+(:32! D!

254743*+-! .)-74782-C! +,! 4M/17()! 1E-! 2*+532*)! ()-! .2/+5+! +,! =3+! v3/742! PQRT%S! ! +1.,+2C! +,! *+!

/+8787-5+(572! 7*7)1E4752?! h)! )0-42(4+C! 5)(-7*+/21)-! =3+! ,2! ./)0,+1E4752! 5)(5+.432,! D! ./+57-2! 2!

+-42!/+2,7*2*!.2/4753,2/!2F(!*+0+!-+/!*7-5347*2!+(4/+!252*M175)-!D!.3+0,)-!7(*<:+(2-!.2/2!3(!3-)!D!

3(2!5)1./+(-7A(!5)1F(!D!25+.42*2!+(4/+!2102-!.2/4+-?!

@2! +5),):<2! *+! ,+(:32-C! 4M/17()! 7(4/)*357*)! .)/! Y23:+(! PT&$QSC! ./).)(+! )0-+/82/! 52*2!

,+(:32! +(! -3! -743257A(! D!+(4)/()! .2/4753,2/?!N-!*+57/C! 5)1)! 3(! /+>+/+(4+!*+! 2=3+,,)-!5)(4+64)-! D!

>254)/+-! =3+! ,2! *+4+/17(2(! P:+):/E>75)-C! (243/2,+-C! -)572,+-C! +5)(A175)-C! +45?S?! J-<C! ,2! +5),):<2!

,7(:;<-4752!+-43*72!,2-! 7(4+//+,257)(+-!*+!,)-!B20,2(4+-!+(! 4)*)-! ,)-!2-.+54)-!-)57)53,43/2,+-! *+! -3!

+(4)/()C! .)/=3+! -3! 87-7A(! +-! 7(4+:/2,! D!*7(E1752!PcA1+9!d!p2//<(C!QRT"S?!

N,! *+-.,29217+(4)! ,7(:;<-475)C! )! 5)1.+4+(572! +(4/+! *)-! -7-4+12-! ,7(:;<-475)-! .)/! :2(2/!

+-.257)-! *+! 3-)! Pc2/5<2C! T&&&SC! :+(+/2! =3+! 3(2! ,+(:32! -+2! 1E-! ./+*)17(2(4+! =3+! ,2! )4/2?! @2!

5)(47(32! +6.2(-7A(! *+! ,2! ,+(:32! *)17(2(4+! -)0/+! ,2! *)17(2*2C! 5)(-+53+(4+1+(4+! 4+(*/E! 5)1)!

/+-3,42*)!,2!./):/+-782!-3-474357A(!)!.M/*7*2!,7(:;<-4752!4)42,!PJ..+,!d!G3D-e+(C!T&&#S?!N(!+>+54)C!

.2/2![/D-42,! PQRRTSC! ,2! -3-474357A(! ,7(:;<-4752! 4)42,! +=3782,+! 2!13+/4+! D2! =3+! _3(2! ,+(:32!13+/+!

532(*)!()!=3+*2!(2*7+!=3+!,2!B20,2`!P.E:?!T\S?!

h)!)0-42(4+C!+-4)!()!=37+/+!*+57/!=3+!*+I2!*+!+67-47/!5)1)!-7-4+12?!L2/2!Y2:u:+!_3(2!,+(:32!

5)(-7*+/2*2!13+/42!()!+-!)4/2!5)-2!=3+!3(2!,+(:32!=3+!B2!.+/*7*)C!-7!-+!.3+*+!*+57/C!+,!3-)!*+!,2!

.2,20/2! P.+/)S! -7:3+! +67-47+(*)C! 02-42! =3+! -+! P,2S! B20,+! *+! (3+8)!.2/2! =3+! *+I+! *+! +-42/!13+/42`!

PQRRTC! .E:?! \&S?! N-! *+57/C! -+! 2.3(42! 2! 3(2! +67-4+(572! ./+-+/82*2! +(! ,2! *)531+(4257A(! +!

7(8+-47:257)(+-!P]+(7-)(C!T&$$l!o/+(97(:+/C!T&&%l!g-3()*2C!QRR#S!.2/2!7(4+(42/!/+-35742/,2?!

\%!
!

N(!5)(4/2-4+C! +(! ,2! /+8742,79257A(!-+! 7(4+(42!+6.2(*7/! +,!3-)!*+! ,+(:32-!+(! -3-!*)17(7)-!D!

>3(57)(+-! 5)13(7524782-! PY7(4)(C! QRRT2S?!L2/2! +,,)C! 5)1)![A/*)82! PQRT"S! -)-47+(+C! +-!(+5+-2/7)!

/+5)0/2/!2!2=3+,,)-!B20,2(4+-!.)4+(572,+-!D!_:+(+/2/!)!>)/12/!(3+8)-!B20,2(4+-`!P.E:?!%S?!N(4)(5+-C!

,2!.2/4757.257A(!*+!,)-!(2478)B20,2(4+-!+67-4+(4+-!+-!71./+-57(*70,+!+(!+-4+!./)5+-)?!!

L)/!5)(-7:37+(4+C! ,2-!+-4/24+:72-!*+!/+8742,79257A(!1E-!5)()57*2-!/+-.)(*+(!2!+-4+!52/E54+/!

*+!+67-4+(572!*+!B20,2(4+-?!N(4/+!+,,2-!.)*+1)-!1+(57)(2/Z!TS!+,!./):/212!G2+-4/)^J./+(*79C!+(!+,!

=3+! -+! +1.2/+I2! 2! B20,2(4+-! 2(572()-! 5)(! .2/7+(4+-! IA8+(+-! .2/2! 2./+(*+/! ,2! ,+(:32! I3(4)-C!

B257+(*)!254787*2*+-!*+! -3!5)47*72(7*2*! PY7(4)(C!QRRT*Sl!QS! ,)-!(7*)-! ,7(:;<-475)-!)!J&!K!5(0/(!

9&-C!+(! ,)-!=3+!-+! 4/2(-174+!3(2!,+(:32!*+!>)/12!(243/2,C!2!12(+/2!*+!3(2!7(1+/-7A(!,7(:;<-4752C!

*+-*+! 2(572()-! )!12D)/+-! B20,2(4+-! 2! :+(+/257)(+-! *+! (7V)-! *+-*+! ,2! 7(>2(572! 4+1./2(2! Pf7(:C!

QRRTSl!D!\S!,)-!./):/212-!*+!+*35257A(!07,7(:;+!=3+!-+!)53.2(C!+(!3(!-+(47*)!02-42(4+!21.,7)C!*+!

3(2!+(-+V2(92!+(!*)-!,+(:32-l!42,+-!5)1)!+,!K+,(!K($("+0$!Pn7,-)(!d!f212(2C!QRRTS!+(!Y2HE7C!

)C!+,!=3+!-+!/+2,792!+(!,)-!5+(4/)-!C(=(L-!M&(1!A*(#!PJ/87-)!d!Y),1C!QRRTS!5)(!,2!,+(:32!(282I)?!

G7+(4/2-!=3+C!+(!+,!52-)!*+!,2!/+-3574257A(!*+!3(2!,+(:32C!*)(*+!-),)!-+!53+(42!5)(!2,:3()-!

/+5)/*2(4+-! D! 8+-47:7)-! *)531+(42*)-C! ,)-! /+-3,42*)-! *+! +->3+/9)-! *+! /+8742,79257A(! -)(!

5)1F(1+(4+!_71.+/>+54)-`!Pn2/(+/C!@3(2C!d!o34,+/C!QRR$S?!o2I)!+-42!17/2*2C!()!-+!.3+*+!2-.7/2/!

2! /+-3,42*)-! 210757)-)-! 5)1)! +,! +1.,+)! *+! ,2! ,+(:32! +(! ,2! 5)13(75257A(C! )! ,2! >,37*+9! +(! ,2!

5)(-4/3557A(! *+! +(3(572*)-?! @2-! +-4/24+:72-! *+! /+-3574257A(! ,7(:;<-4752! -+! /+>3+/92(! +(! +,! 3-)! *+!

:/21E4752-C! 8)5203,2/7)-! D! 124+/72,+-! ,7(:;<-475)-! +-5/74)-C! 23*70,+-! D! +(! 13,471+*72! 2(4+! ,2!

52/+(572!*+!-3I+4)-!7(>)/12(4+-?!!

[)1)!D2!,)!1+(57)(A!J1+/D!PQRT#0S!+-!+64/+12*21+(4+!*7><57,!./).)/57)(2/!+I+1.,)-!*+!

+-4/24+:72-!*+! /+-3574257A(! ,7(:;<-4752!.)/! ,2! 5)1.,+I7*2*!*+! -3!(243/2,+92C! 2,52(5+!*+! -3-! ,):/)-C!

/+4/)5+-)-!D!2*+1E-!*+!-3!/+:7-4/)?!@2!/+-3574257A(C!+(!,<(+2-!:+(+/2,+-C!+1.,+2!*7-47(42-!+-4/24+:72-!
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Q"!
!

-3-4+(420,+! .2/2! 532,=37+/! ,+(:32! +-! ,2! *+57-7A(! *+! B20,2/,2C! ,)! =3+! -+! 4/2*35+! +(! .),<4752-!

,7(:;<-4752-!2!(78+,!.+/-)(2,!D!>217,72/!-7:37+(*)!3(2!.,2(7>75257A(!,7(:;<-4752!5)B+/+(4+C!210757)-2C!

>25470,+C!/+2,C!5)1./)1+47*2!D!-7-4+1E4752C!5)1)!+-!+,!./+-+(4+!52-)?!

J,!2>7/12/!=3+!+-!3(!+-47,)!*+!87*2C!=3+/+1)-!+(>24792/!=3+!+,!2./+(*792I+!*+!,2!,+(:32!.2/4+!

7(7572,1+(4+! *+! 3(2! 7*+),):<2! =3+! -+! 5)(5/+4792?! N,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! .2/47/! *+! 3(!

2./+(*792I+!>)/12,!D!./):/+-78)C!-7!-+!=37+/+!234)*7*2542!5)1)!+,!=3+!438)!o2,*H7(?!U7(!+102/:)C!

-7! ,)! =3+! -+! =37+/+! +-! /+8787/,2! -+! ,2! *+0+! 7(4/)*357/! 2! 3(! 5)(4+64)! D! 4/2(-1747/,2! .2/2! ,):/2/! ,2!

2*=37-757A(C! 2*+1E-! *+! 3-2/,2! .2/2! ./)1)8+/! =3+! )4/)-! 1E-! ,2! 3-+(! )! =37+/2(! 3-2/,2! +(! 1E-!

5)(4+64)-?!

23G3U3'70%.%,&1,)'@'0%F%1".%(&,)'9,'0"'P,V?"&)%A&'9,0'F%"F%Q'

J(4+-!*+!+(4/2/!2!,2!./)0,+1E4752!*+,!-302.2/42*)C!+-!71.)/42(4+!1+(57)(2/!=3+!+,!./)D+54)!

.2/2!/+8787/!,2!,+(:32!17217!5)1+(9A!-7(!5)(42/!-7=37+/2!5)(!/+5)/*2(4+-!*+!,2!,+(:32?!g2,!5)1)!,)!

-)-47+(+!n+-,+D!PQRR%S!2,!()!B20+/-+!+-535B2*)!(7(:3(2!.2,20/2!*+,!17217!.)/!1E-!)!1+()-!\R!

2V)-C!,)-!1E-!12D)/+-!D!2(572()-!+/2(!>3+(4+!*+!5)()5717+(4)-!53,43/2,+-C!.+/)!()!.)*<2(!0/7(*2/!

7(>)/1257A(! -)0/+! ,2! ,+(:32C! 2-<! 5)1)! 421.)5)! .)*<2(! +(4+(*+/! )/257)(+-! -7! -+! ,+-! 20)/*202!

.+/-)(2,1+(4+?!J!.+-2/!*+!+,,)C!+67-4<2!3(!:/3.)!13D!.+=3+V)!=3+!,):/A!#&'-#1(#!'-,&'*$=(%&0*&!
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EC36A3F!K1E:+(+-!+64/2<*2-!*+!,2-!.E:7(2-!H+0!*+,!G7217(247)(!D!*+,!G7217!'(78+/-74DC!
QRQR?!

N-!*+-42520,+!1+(57)(2/!=3+!,3+:)!*+!=3+!-+!5)()57+/2!+,!4/202I)!*+,!,7(:;7-42!]287*![)-42C!

+(! ,)-! 2V)-! r&R-C! +-! 532(*)! /+2,1+(4+! 5)1+(92/)(! ,)-! +->3+/9)-! *+-*+! ,2! 17-12! 5)13(7*2*?!

L/71+/)C! >7(2(572*)-! .)/! 2:+(572-! +64+/(2-! .2-2/)(! 2! -+/! 234)>7(2(572*)-! .)/! +,! ./).7)! :)07+/()!

4/702,?! L/):/+-7821+(4+! -+! >3+/)(! -312(*)! +,+1+(4)-! 5)1)! ]2/D,! o2,*H7(C! @+)(2/*! n+-,+DC!

]287*![)-42C!D!)4/)-!+-.+572,7-42-l!2*+1E-!*+!=3+!,2-!.+/-)(2-!=3+!D2!2./+(*<2(!,2!,+(:32!.2-202(!

42107M(!2!+(-+V2/,2!D!+(/7=3+5+/!2!+-42!5)13(7*2*!5)(!-3-!2.)/4+-!D!2./+(*792I+-?!]+!+-42!12(+/2C!

B)D! ,2-! 7(75724782-! -)(! :372*2-C! 5)(-4/37*2-! D!1)*7>752*2-! ./7(57.2,1+(4+! .)/!17+10/)-! 4/702,+-!

-+:F(!-3-!./).72-!./7)/7*2*+-!53,43/2,+-!D!,7(:;<-4752-?!!

J! .2/47/! *+,! QRRTC! ,2! 5)(I3(57A(! *+! ,2! ;$(%$! <0$=&#.$*>! 2,! ./)D+54)! 4/702,C! 5)(5/+479A! D!

.)4+(57A! 135B2-! *+! ,2-! 210757)(+-! *+! ,2! ./).72! 5)13(7*2*?! N,! 255+-)! 2! 0+52-C! 7(8+-47:257)(+-!

Q%!
!

53,43/2,+-C! B7-4A/752-C! D! ,7(:;<-4752-C! ,2! +,20)/257A(! *+!124+/72,! .2/2! ,2! +(-+V2(92^2./+(*792I+! *+,!

17217C! +,20)/257A(!*+! *7557)(2/7)-! *+! ,2! ,+(:32C! +45?! -)(! 2,:3()-! )4/)-! /+-3,42*)-! =3+!B2! +-42*)!

4+(7+(*)! +-42! 5)(I3(57A(?! J5432,1+(4+! +,! ./)D+54)! 5)(47(F2! 2,! QRT%C! D! -+! B2(! -312*)! )4/2-!

7(-474357)(+-!D!./):/212-!71.)/42(4+-!5)1)!+,!2-+-)/2*)!.)/!@+2((+!Y7(4)(#$?!

23T3'-(&.0+)%(&,)'

N(! +-4+! 52-)C! ,2! /+8787-5+(572! *+,! 7*7)12! ()! -+! *+07A! 2! 3(! +->3+/9)! ,)52,C! >3+! 1E-! 07+(!

7(*787*32,?! N(! ,2! 532,! 42(4)! ,2! .,2(7>75257A(! ,7(:;<-4752! (257A! )/7:7(2,1+(4+! *+! 3(! -3I+4)! P]2/D,!

o2,*H7(S!.2/2!3(!B):2/C!*)(*+!-+!./254752/<2!3(2!-3+/4+!*+!.),<4752-!,7(:;<-4752-!*+!B20,2/!,2!,+(:32!

17217?!@)-!./)0,+12-!=3+!-+!702(!./+-+(42(*)!>3+/)(!-7+(*)!-),357)(2*)-!7:32,1+(4+!*+!12(+/2!

1E-! 7(*787*32,C! *)(*+! +,!124/71)(7)! o2,*H7(! 03-5202! ,2-! -2,7*2-!1E-! >25470,+-C! .2/2! ,)! 532,! -+!

-3-4+(4202(!0E-7521+(4+!+(!,)-!*)531+(4)-!+67-4+(4+-!*+!,2!,+(:32?!!

J-<C! +(! 3(! *+4+/17(2*)!1)1+(4)! *)(*+! D2! ()! 5)1./+(*<2(! ,)-! 4+64)-! .)/! -3! /+03-52*)!

,+(:32I+! 4M5(75)C!+,! I+>+!*+! >217,72!).4A!.)/!B25+/!3(2!12+-4/<2!*+!+-.+572,79257A(!+(! ,7(:;<-4752?!

N-4)!,+!2D3*A!+()/1+1+(4+!2!+(4+(*+/!1+I)/!*75B2-!>3+(4+-!+-5/742-C!D!2-<!5)(-42(4+1+(4+!(34/7/!,2!

,+(:32!=3+!4/2(-174<2!2!-3-!B7I)-?!

b+-.+54)! 2! ,2-!1+4)*),):<2-! ,7(:;<-4752-! *+! /+53.+/257A(C! /+5)(-4/3557A(C! +! 7(4+/./+4257A(!

*)531+(42,!*+!,2-!=3+!-+!-7/87A!o2,*H7(!.2/2!5)1.,+42/!D!+(4+(*+/!-3!,+(:32C!()!B+1)-!+(5)(4/2*)!

124+/72,!*+42,,2*)!DW)!*+-5/7.478)!207+/4)!)!*7-.)(70,+?!
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!
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^V"#,*+'/?'(.?#W'R"<+.3,8'J&$*.*)*#'?/"'J&%.5#&/)$'(,&5),5#$_!;h'-,D0$9!X88MAB!
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N(!5)(4/2-4+C! +(! ,2! /+8742,79257A(!-+! 7(4+(42!+6.2(*7/! +,!3-)!*+! ,+(:32-!+(! -3-!*)17(7)-!D!

>3(57)(+-! 5)13(7524782-! PY7(4)(C! QRRT2S?!L2/2! +,,)C! 5)1)![A/*)82! PQRT"S! -)-47+(+C! +-!(+5+-2/7)!

/+5)0/2/!2!2=3+,,)-!B20,2(4+-!.)4+(572,+-!D!_:+(+/2/!)!>)/12/!(3+8)-!B20,2(4+-`!P.E:?!%S?!N(4)(5+-C!

,2!.2/4757.257A(!*+!,)-!(2478)B20,2(4+-!+67-4+(4+-!+-!71./+-57(*70,+!+(!+-4+!./)5+-)?!!

L)/!5)(-7:37+(4+C! ,2-!+-4/24+:72-!*+!/+8742,79257A(!1E-!5)()57*2-!/+-.)(*+(!2!+-4+!52/E54+/!

*+!+67-4+(572!*+!B20,2(4+-?!N(4/+!+,,2-!.)*+1)-!1+(57)(2/Z!TS!+,!./):/212!G2+-4/)^J./+(*79C!+(!+,!

=3+! -+! +1.2/+I2! 2! B20,2(4+-! 2(572()-! 5)(! .2/7+(4+-! IA8+(+-! .2/2! 2./+(*+/! ,2! ,+(:32! I3(4)-C!

B257+(*)!254787*2*+-!*+! -3!5)47*72(7*2*! PY7(4)(C!QRRT*Sl!QS! ,)-!(7*)-! ,7(:;<-475)-!)!J&!K!5(0/(!

9&-C!+(! ,)-!=3+!-+! 4/2(-174+!3(2!,+(:32!*+!>)/12!(243/2,C!2!12(+/2!*+!3(2!7(1+/-7A(!,7(:;<-4752C!

*+-*+! 2(572()-! )!12D)/+-! B20,2(4+-! 2! :+(+/257)(+-! *+! (7V)-! *+-*+! ,2! 7(>2(572! 4+1./2(2! Pf7(:C!

QRRTSl!D!\S!,)-!./):/212-!*+!+*35257A(!07,7(:;+!=3+!-+!)53.2(C!+(!3(!-+(47*)!02-42(4+!21.,7)C!*+!

3(2!+(-+V2(92!+(!*)-!,+(:32-l!42,+-!5)1)!+,!K+,(!K($("+0$!Pn7,-)(!d!f212(2C!QRRTS!+(!Y2HE7C!

)C!+,!=3+!-+!/+2,792!+(!,)-!5+(4/)-!C(=(L-!M&(1!A*(#!PJ/87-)!d!Y),1C!QRRTS!5)(!,2!,+(:32!(282I)?!

G7+(4/2-!=3+C!+(!+,!52-)!*+!,2!/+-3574257A(!*+!3(2!,+(:32C!*)(*+!-),)!-+!53+(42!5)(!2,:3()-!

/+5)/*2(4+-! D! 8+-47:7)-! *)531+(42*)-C! ,)-! /+-3,42*)-! *+! +->3+/9)-! *+! /+8742,79257A(! -)(!

5)1F(1+(4+!_71.+/>+54)-`!Pn2/(+/C!@3(2C!d!o34,+/C!QRR$S?!o2I)!+-42!17/2*2C!()!-+!.3+*+!2-.7/2/!

2! /+-3,42*)-! 210757)-)-! 5)1)! +,! +1.,+)! *+! ,2! ,+(:32! +(! ,2! 5)13(75257A(C! )! ,2! >,37*+9! +(! ,2!

5)(-4/3557A(! *+! +(3(572*)-?! @2-! +-4/24+:72-! *+! /+-3574257A(! ,7(:;<-4752! -+! /+>3+/92(! +(! +,! 3-)! *+!

:/21E4752-C! 8)5203,2/7)-! D! 124+/72,+-! ,7(:;<-475)-! +-5/74)-C! 23*70,+-! D! +(! 13,471+*72! 2(4+! ,2!

52/+(572!*+!-3I+4)-!7(>)/12(4+-?!!

[)1)!D2!,)!1+(57)(A!J1+/D!PQRT#0S!+-!+64/+12*21+(4+!*7><57,!./).)/57)(2/!+I+1.,)-!*+!

+-4/24+:72-!*+! /+-3574257A(! ,7(:;<-4752!.)/! ,2! 5)1.,+I7*2*!*+! -3!(243/2,+92C! 2,52(5+!*+! -3-! ,):/)-C!

/+4/)5+-)-!D!2*+1E-!*+!-3!/+:7-4/)?!@2!/+-3574257A(C!+(!,<(+2-!:+(+/2,+-C!+1.,+2!*7-47(42-!+-4/24+:72-!

\&!
!

.2/2! ,,+(2/! ,)-! 825<)-! .2/4753,2/+-! =3+! ./+-+(42(! -3-! ,+(:32-l! .)/! +,,)! ,)-! +I+1.,)-! =3+! B+1)-!

.)*7*)!/+3(7/!.2/2!7,3-4/2/!+-4+!.3(4)!5)//+-.)(*+(!2!*7>+/+(4+-!1M4)*)-!42,+-!5)1)Z!TS!+,!1M4)*)!

/2*72,!3-2*)!5)(!+,!27(3!PG2B+/C!T&&"SC!+,!532,!5)(-7-4<2!+(!,2!4/2(-17-7A(!*+!3(!53/-)!7*7)1E475)!

27(3!1+*72(4+!,2!/2*7)!D!+(!B)/2/7)!124347()l!D!QS!+,!1M4)*)!*+,!.7*:7(!2/47>7572,!PL)H+,,C!T&$\S!=3+!

2-+1+I2!2!3(2!/+^,+6752,79257A(!*+!3(2!,+(:32!=3+!-+!5)()5+C!5)(!,2!,+(:32!=3+!-+!=37+/+!2./+(*+/C!

+,!532,!-+!52/254+/792!.)/=3+!,2!:/21E4752!+-!-71.,7>752*2!2!,)!7(*7-.+(-20,+!.2/2!:+(+/2/!./)5+-)-!

5)13(752478)-?!

@2-! 4+)/<2-! +6.3+-42-C! -7! 07+(! 4/242(! *+! +6.,752/! +,! >+(A1+()! -)572,! D! ,7(:;<-475)C! ,)-!

5)(4+64)-!+(! ,)-!=3+!-+!2.,752(!-)(! 42(!*78+/-)-!=3+!()!-7+1./+!/+-.)(*+(!3()-! 2! )4/)-?! N(! +-42!

1+*7*2C! ,2! 7(8+-47:257A(! *+! ,2! ,+(:32! 35B31242=)! .+/174+! /+>,+67)(2/! -)0/+! ,)-! 5)(5+.4)-!

20)/*2*)-!2*+1E-!*+!53+-47)(2/,)-!.2/2!.)*+/! /+>)/92/!D!:+(+/2/!3(2!(3+82!4+)/<2!+6.,7524782?!

'(2! *+! ,2-! 2557)(+-! =3+! -+! B2! +-42*)! 71.,+1+(42(*)! 5)1)! 1+*7)! *+! /+8742,79257A(!

,7(:;<-4752! +-! 7(4/)*357/! ,2! ,+(:32! +(! ,2! +(-+V2(92! >)/12,?! U7! 07+(! 234)/+-! 5)1)!U75B/2! PQRR%S! D!

@A.+9!PQRT"S!2*87+/4+(!=3+!,2!+*35257A(!()!+-!3(!2:+(4+!*+!/+8742,79257A(!,7(:;<-4752C!-3!2557)(2/!

+(! 5)(4+64)-! *)(*+! -),)! B2D! /+5)/*2(4+-! *+! ,2! ,+(:32! D! ()! B20,2(4+-! -+! B25+! 7(*7-.+(-20,+?! @2!

.,2(7>75257A(!*+!,)-!./)5+-)-!*+!/+53.+/257A(!-3.)(+!/+2,792/!,2!*)531+(4257A(!,7(:;<-4752!D!4/202I)!

-)0/+!+,!5)/.3-!,7(:;<-475)?!g2/+2-!=3+!*+0+(!-+/!-3-4+(42*2-!.)/!3(!4/202I)!-7-4+1E475)!D!5)(!+,,)!

,,+82/! 2*+,2(4+! ,)-! ./)5+-)-! *+! +(-+V2(92! D! 2./+(*792I+?! N(4)(5+-C! 23(=3+! 5)(5)/*21)-! 5)(! ,)-!

234)/+-!1+(57)(2*)-!+(!=3+!,2!>217,72!+-!+,!./7(57.2,!2:+(4+!*+!/+8742,79257A(C!-)-4+(+1)-!=3+!-3!

M674)!+-!.)-70,+!-),21+(4+!532(*)!=3+*2(!B20,2(4+-!878)-!=3+!4/2(-1747/!,2!,+(:32?!!

o2I)!+-42!5)(*757A(C!-+!B25+!7(*7-.+(-20,+!5)(-7*+/2/!,7(+217+(4)-!=3+!.+/1742(!5)(-4/37/!+,!

53//<53,)!+*352478)?!J-<C!+(4+(*+1)-!53//<53,)!5)1)Z!
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&"+&Q#"<#I=$BT*,4-(";$DEFU;$):0=$UDI$

N(!+,!1)1+(4)!25432,C! ,2!@+D!R$R!*+!b+>)/12!N*3524782!J8+,7()!U7V2(7!D!N,792/*)!LM/+9!

/+-2,42C!2!*7>+/+(572!*+! ,2!b+>)/12!*+!T&&aC!-3!52/E54+/! 7(4+/!+! 7(4/253,43/2,!D!*+-5),)(792*)/2C!2,!

5)(-7*+/2/! =3+! +-! (+5+-2/7)! /+82,)/792/! (3+-4/2-! 53,43/2-! D! 5)()5717+(4)-! =3+! -+! B2(! 7*)!

5)(-4/3D+(*)! 2,! 7(4+/7)/! *+! ,)-! .3+0,)-! D! ,,+82/,)-! 2,! .,2()! +*352478)?! L2/2! ,2! ,+DC! 4)*)-! ,)-!

5)()5717+(4)-!-)(!42(!8E,7*)-!5)1)!)4/)-!5)()5717+(4)-!./)*357*)-!.)/!,2!57+(572C!2-.+54)!=3+!-+!

7(5)/.)/2! +(! +,! 1)*+,)! +*352478)! -)57)! 5)13(742/7)! ./)*35478)?! N,! 532,C! +(! /+-31+(C! 7(4+(42!

-3.+/2/! ,2! -71.,7>75257A(! *+! ,2! 5)(5+.57A(! +*3524782! 5+(4/2*2! +(! +,! +(-+V2/! D! 2./+(*+/! .2/2!

5)(5+07/!,2!+*35257A(!5)1)!3(2!254787*2*!./)*354782C!5/+24782C!5)(4+6432,792*2C!D2!=3+!.2/4+!*+!,2!

/+2,7*2*!D!(+5+-7*2*+-!*+!,)-!.3+0,)-!.2/2!:+(+/2/!4/2(->)/1257A(!PG7(7-4+/7)!*+!N*35257A(C!QRTaS!

]+-*+!+,!1)*+,)!+*352478)!./).3+-4)C!-+!5)(-4/3D+!+,!53//<53,)!02-+!=3+Z!

R,'(2-/#$ +#8&,&+$ 6$ 2*"*2(.(&"'*+$ /*2#/&+$ 6$ S-"(1&,+#/&+NV$ ),*%-2&$ %(#/30(2#.&"'&$
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&%-2#2(3"$1("2-/#%#$#$/#$2*.-"(%#%$6$#$/#$1(%#=$BC("(+'&,(*$%&$J%-2#2(3";$XYDX;$):0=$ZXI$

N(!42(4)!=3+!+,![3//<53,)!b+:7)(2,792*)Z!
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[)(-7*+/21)-!71.)/42(4+!.)*+/!,,+82/!2*+,2(4+!./)5+-)-!*+!5)(-4/3557A(!*+,!53//<53,)!*+-*+!

,2! 17/2*2! *+! ,)-! ./).7)-! 254)/+-C! 5)1)! -+! /+>,+I2! +(! +,! 53//<53,)! /+:7)(2,792*)! *+! ,)-! 3/3-?! U7(!
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EC36A3F!K1E:+(+-!+64/2<*2-!*+!,2-!.E:7(2-!H+0!*+,!G7217(247)(!D!*+,!G7217!'(78+/-74DC!
QRQR?!

N-!*+-42520,+!1+(57)(2/!=3+!,3+:)!*+!=3+!-+!5)()57+/2!+,!4/202I)!*+,!,7(:;7-42!]287*![)-42C!

+(! ,)-! 2V)-! r&R-C! +-! 532(*)! /+2,1+(4+! 5)1+(92/)(! ,)-! +->3+/9)-! *+-*+! ,2! 17-12! 5)13(7*2*?!

L/71+/)C! >7(2(572*)-! .)/! 2:+(572-! +64+/(2-! .2-2/)(! 2! -+/! 234)>7(2(572*)-! .)/! +,! ./).7)! :)07+/()!

4/702,?! L/):/+-7821+(4+! -+! >3+/)(! -312(*)! +,+1+(4)-! 5)1)! ]2/D,! o2,*H7(C! @+)(2/*! n+-,+DC!

]287*![)-42C!D!)4/)-!+-.+572,7-42-l!2*+1E-!*+!=3+!,2-!.+/-)(2-!=3+!D2!2./+(*<2(!,2!,+(:32!.2-202(!

42107M(!2!+(-+V2/,2!D!+(/7=3+5+/!2!+-42!5)13(7*2*!5)(!-3-!2.)/4+-!D!2./+(*792I+-?!]+!+-42!12(+/2C!

B)D! ,2-! 7(75724782-! -)(! :372*2-C! 5)(-4/37*2-! D!1)*7>752*2-! ./7(57.2,1+(4+! .)/!17+10/)-! 4/702,+-!
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!! sq3M!+(4+(*+1)-!.)/!.,2(7>75257A(!,7(:;<-4752t!N7(2/!Y23:+(!+-!+,!=3+!.)/!./71+/2!

8+9!+1.,+2/E!+,! 4M/17()!*+!.,2(7>75257A(! ,7(:;<-4752!+(!T&"&!+(!3(2!.30,75257A(!+-5/742?!N,!234)/!

*+>7(7A! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_,2!254787*2*!5)(-7-4+(4+!+(!./+.2/2/!3(2!)/4):/2><2C!3(2!

:/21E4752!D!3(!*7557)(2/7)!.2/2!)/7+(42/! 2! +-5/74)/+-!D!B20,2(4+-! +(!3(2! 5)13(7*2*!*+!B20,2(4+-!

B+4+/):M(+2`!PY23:+(C!T&"&C!.E:?!R%S?!J!.+-2/!=3+!-3!)/7+(4257A(!*+!4/202I)!+-438)!/+,257)(2*)!2!,2!

.2/4+!,7(:;<-4752C!+-!*+57/!3(!M(>2-7-!+(!,2!:/21E4752C!1E-!2*+,2(4+C!+,!17-1)!234)/!)0-+/8A!=3+!+-2!

*+>7(757A(! ()! +/2! +(! -<! 17-12! .,2(7>75257A(! ,7(:;<-4752C! -7()! +,! /+-3,42*)! *+! +,,2?! jC! +(! )4/2-!

.2,20/2-C!+,!/+-3,42*)!*+!,2-!*+57-7)(+-!*+!,)-!.,2(7>752*)/+-!,7(:;<-475)-?!!

L)/!)4/)! ,2*)C!n+7-(-4+7(! PT&%RS!*+>7(+!2! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_3(2!254787*2*!

5)(-7+(4+! =3+! -+! /+2,792! B25+!135B)! 47+1.)! 5)(! ,2! 234)/79257A(! *+,! :)07+/()! D! +,! ./).A-74)! *+!

1)*7>752/!3(!7*7)12!)!-3-!>3(57)(+-!+(!3(2!-)57+*2*!2!>7(!*+!/+-),8+/!./)0,+12-!*+!5)13(75257A(`!

P.E:?!""S?!N-42!5)(5+.432,79257A(!()-!0/7(*2!3(!.2()/212!*+!4/202I)!42(4)!+(!,2!1)*7>75257A(!*+!3(!

7*7)12C! +-! *+57/C! +(! -3! *71+(-7A(! ()/124782C! .+/)! 42107M(! 87(53,2! ,2-! 5)(*757)(+-! -)572,+-! 2,!

+-420,+5+/!,2-!>3(57)(+-!=3+!531.,7/E!3(!*+4+/17(2*)!7*7)12?!N(!+-4+!-+(47*)C!.)*+1)-!2>7/12/!=3+!

-+!B2(!7*)!5)(-4/3D+(*)!*)-!5)(5+.57)(+-!*+!.,2(7>75257A(!,7(:;<-4752Z!!

!"#$ %&$ '()*$ ("+',-.&"'#/$ %*"%&$ /#$ /&"0-#$ &+$ 1(+'#$ 2*.*$ -"$ .&,*$ ("+',-.&"'*$ %&$
2*.-"(2#2(3"$#/$4-&$5#6$4-&$%#,/&$7*,.#$*89&'(1#.&"'&$.:+$+&"2(//#;$,&"'#8/&$6$),:2'(2#$
)#,#$4-&$&+#$2*.-"(2#2(3"$+&$#$&7(2#<=$>',#$&+$/#$2*"2&)2(3"$+*2(*/("0?@+'(2#$+&$#'(&"%&$
#%&.:+$#$7#2'*,&+$2*.*$/#$#2'('-%$%&$/*+$5#8/#"'&+$#"'&$/#+$/&"0-#+$*$&/$1#/*,$+(.83/(2*$
%&$A+'#+;$#-"4-&$+&$&"',&$&"$2*"7/(2'*$&1&"'-#/.&"'&$2*"$ /#$&+'A'(2#$6$ /#$ 7-"2(*"#/(%#%=$
BC*,&"*;$DEEF;$):0=$GGHI$

]+-*+! ,2!17/2*2! -)57),7(:;<-4752C! 3()! *+! ,)-! 5)(5+.4)-! =3+!1E-! /+53//+(4+1+(4+! 2.2/+5+!

.2/2! *+>7(7/! ,2! .,2(7>75257A(! ,7(:;<-4752! +-! +,! *+![)).+/! PT&&$S! 2,! +-420,+5+/! =3+! ,2! .,2(7>75257A(!

aR!
!

!"$('("&,#,(*$&%-2#'(1*;$-"$2*"9-"'*$%&$&O)&,(&"2(#+$%&$#),&"%(<#9&$&7&2'-#%#$)*,$#/0-(&"$
8#9*$ &/$ 2*"',*/$ %&$ -"#$ ("+'('-2(3"$ 7*,.#/;$ #$ /*$ /#,0*$ %&$ -"$ )&,@*%*$ %&'&,.("#%*=$ P*,$
&O'&"+(3";$&/$2*"2&)'*$%&+(0"#$.&"*+$&/$('("&,#,(*$&%-2#'(1*$&7&2'(1#.&"'&$,&#/(<#%*;$4-&$
&/$2*,,&+)*"%(&"'&$%(+&Q*$),&+2,('*$)*,$-"#$ ("+'('-2(3"$&+2*/#,;$&+$%&2(,;$-"$),*0,#.#$*$
-"$ 2*"9-"'*$ %&$ ),*0,#.#+$ %&$ #),&"%(<#9&$ *,0#"(<#%*+$ &"$ .#'&,(#+$ BR+@$ &/$ 'A,.("*$
&4-(1#/&"'&$ %(7@2(/$ %&$ ',#%-2(,$ %&$ S2-,,(2-/-.$ %&1&/*).&"'N$ %&+(0"#$ 0&"&,#/.&"'&$ /*+$
),*2&+*+$.&'3%(2*+$ %&$ &/#8*,#2(3"$ 6$ %&$ (.)/#"'#2(3"$ %&$ /*+$ ),*0,#.#+$ 6$.#'&,(#+$ %&$
&"+&Q#"<#I=$BT*,4-(";$DEFU;$):0=$UDI$

N(!+,!1)1+(4)!25432,C! ,2!@+D!R$R!*+!b+>)/12!N*3524782!J8+,7()!U7V2(7!D!N,792/*)!LM/+9!

/+-2,42C!2!*7>+/+(572!*+! ,2!b+>)/12!*+!T&&aC!-3!52/E54+/! 7(4+/!+! 7(4/253,43/2,!D!*+-5),)(792*)/2C!2,!

5)(-7*+/2/! =3+! +-! (+5+-2/7)! /+82,)/792/! (3+-4/2-! 53,43/2-! D! 5)()5717+(4)-! =3+! -+! B2(! 7*)!

5)(-4/3D+(*)! 2,! 7(4+/7)/! *+! ,)-! .3+0,)-! D! ,,+82/,)-! 2,! .,2()! +*352478)?! L2/2! ,2! ,+DC! 4)*)-! ,)-!

5)()5717+(4)-!-)(!42(!8E,7*)-!5)1)!)4/)-!5)()5717+(4)-!./)*357*)-!.)/!,2!57+(572C!2-.+54)!=3+!-+!

7(5)/.)/2! +(! +,! 1)*+,)! +*352478)! -)57)! 5)13(742/7)! ./)*35478)?! N,! 532,C! +(! /+-31+(C! 7(4+(42!

-3.+/2/! ,2! -71.,7>75257A(! *+! ,2! 5)(5+.57A(! +*3524782! 5+(4/2*2! +(! +,! +(-+V2/! D! 2./+(*+/! .2/2!

5)(5+07/!,2!+*35257A(!5)1)!3(2!254787*2*!./)*354782C!5/+24782C!5)(4+6432,792*2C!D2!=3+!.2/4+!*+!,2!

/+2,7*2*!D!(+5+-7*2*+-!*+!,)-!.3+0,)-!.2/2!:+(+/2/!4/2(->)/1257A(!PG7(7-4+/7)!*+!N*35257A(C!QRTaS!

]+-*+!+,!1)*+,)!+*352478)!./).3+-4)C!-+!5)(-4/3D+!+,!53//<53,)!02-+!=3+Z!

R,'(2-/#$ +#8&,&+$ 6$ 2*"*2(.(&"'*+$ /*2#/&+$ 6$ S-"(1&,+#/&+NV$ ),*%-2&$ %(#/30(2#.&"'&$
"-&1*+$ 2*"*2(.(&"'*+;$ )*'&"2(#$ /#$ %(1&,+(%#%$ 2-/'-,#/$ %&$ W*/(1(#;$ %&+#,,*//#$ /#+$
2#)#2(%#%&+$ 2,&#'(1#+$ &"$ /#$ ),*%-2'(1(%#%;$ .*1(/(<#$ /*+$ 1#/*,&+$ 2*.-"('#,(*+$ )#,#$
%&+2*/*"(<#,V$ ,&/#2(*"#$ ),:2'(2#;$ '&*,(<#2(3";$ 1#/*,#2(3"$ 6$ ),*%-22(3"$ 8#9*$ -"#$ "-&1#$
),*)-&+'#$.&'*%*/30(2#;$6$',#"+7*,.#$$ /#$&%-2#2(3"$2&"',#%#$&"$&/$#-/#$5#2(#$-"#$
&%-2#2(3"$1("2-/#%#$#$/#$2*.-"(%#%$6$#$/#$1(%#=$BC("(+'&,(*$%&$J%-2#2(3";$XYDX;$):0=$ZXI$

N(!42(4)!=3+!+,![3//<53,)!b+:7)(2,792*)Z!

[*"+(%&,#$ /#+$ 2#,#2'&,@+'(2#+$ )#,'(2-/#,&+$ %&/$ 2*"'&O'*$ +*2(*2-/'-,#/;$ /("0?@+'(2*$ 6$
),*%-2'(1*$4-&$5#2&"$#$+-$(%&"'(%#%$6$+&$&O),&+#$&"$&/$2*"9-"'*$*,0#"(<#%*$%&$)/#"&+$6$
),*0,#.#+$%&$&+'-%(*\$*89&'(1*+$5*/@+'(2*+;$2*"'&"(%*+$6$&9&+$#,'(2-/#%*,&+;$*,(&"'#2(*"&+$
.&'*%*/30(2#+;$&1#/-#2(3"$6$),*%-2'*;$+&0]"$/*+$&/&.&"'*+$2-,,(2-/#,&+$%&/$^-8+(+'&.#$
%&$ J%-2#2(3"$ _&0-/#,;$ &".#,2#%*+$ &"$ &/$ [-,,@2-/*$ W#+&$ %&/$ ^(+'&.#$ J%-2#'(1*$
P/-,("#2(*"#/=$BC("(+'&,(*$%&$J%-2#2(3";$XYDX;$):0=$ZXI$

[)(-7*+/21)-!71.)/42(4+!.)*+/!,,+82/!2*+,2(4+!./)5+-)-!*+!5)(-4/3557A(!*+,!53//<53,)!*+-*+!

,2! 17/2*2! *+! ,)-! ./).7)-! 254)/+-C! 5)1)! -+! /+>,+I2! +(! +,! 53//<53,)! /+:7)(2,792*)! *+! ,)-! 3/3-?! U7(!

aT!
!

+102/:)C! (3+-4/2! .)-43/2! 4+A/752! 2-31+! ,2! (+5+-7*2*! *+! 3(2! 5)(-4/3557A(! 53//753,2/! *)(*+! -+!

+6.,7574+! 5,2/21+(4+! +,! 47.)! *+! +*35257A(! 07,7(:;+! =3+! -+! 2-31+! D! -3-! 71.,75257)(+-! 4+1E4752-C!

1+4)*),A:752-! D! *+!124+/72,+-?!b+53.+/21)-! ,2-! .2,20/2-! *+!o2e+/! PT&&\S! 532(*)! 2>7/12!=3+! ,2!

+-53+,2!+-!3(!2:+(4+!+-+(572,!+(!+,!*+-2//),,)!*+!,2!,+(:32!.24/71)(72,C!(24782!)!*+,!B):2/!D!=3+C!.)/!

,)! 42(4)C! -7!3(!(7V)!*+!3(2!17()/<2! ,7(:;<-4752!+(4/2!+(!3(! I2/*<(! 7(>2(47,!)!+-53+,2!+,+1+(42,!_-+!

(+5+-742! 4/242/! >)/12,1+(4+!+,!*+-2//),,)!*+! ,2!./71+/2! ,+(:32C! 7(*+.+(*7+(4+1+(4+!*+!-7!+-+!(7V)!

47+(+!)!()!5)1.+4+(572!2./).72*2!2!,2!+*2*!+(!-3!,+(:32!124+/(2`!P.E:?!Q$TS?'

Y2-42!2B)/2C!+,!53//<53,)!02-+!D!/+:7)(2,C!2!.+-2/!*+!2.+,2/!2! ,2!/+53.+/257A(!*+!,)! ,)52,!D!

,,+82/!2*+,2(4+!3(2!+*35257A(!./)*354782C!*+-5),)(792*)/2!D!.,3/7,7(:;+C!+(!-3!2.,75257A(!,,+:2!2!-+/!

*7-53/-782!1E-!=3+!).+/24782?!@2!+(-+V2(92!*+!,2! ,+(:32!02I)!,)-!5)(4+(7*)-!=3+!-+!.,2(4+2!+(!+,!

53//<53,)!/+:7)(2,792*)!./).3+-4)!.)/!,2!h257A(!'/3C!2F(!()!/+-.)(*+!2!,2-!5)(*757)(+-!+(!,2-!=3+!

-+! +(53+(4/2! ,2! ,+(:32! 35B31242=)?! N(! 4+)/<2C! +,! 5)(42/! 5)(! +-4+! *)531+(4)! *)(*+! +,! >7(! +-!

/+53.+/2/!5)()5717+(4)-!,)52,+-!D!+(-+V2/!,2!,+(:32!7(*<:+(2!5)//+-.)(*+/<2!2!,)!=3+!o2e+/!PT&&\S!

+-420,+5+! 5)1)! 3(2! _>)/12! >3+/4+! *+! +(-+V2(92! 07,7(:;+`! .)/=3+! +67:+! 3(! ./):/212! *+-*+! -3!

./71+/2! ,+(:32! 5)(! 1+42-! D! )0I+478)-! ,7(:;<-475)-! +6.,<574)-! D! 3(2! +-4/3543/2! -+53+(572,! .2/2!

2./+(*+/!3(2!-+:3(*2!,+(:32?!!

N(! ,2! ./E54752C! ,2! 87-7A(! *+! o2e+/! PT&&\S! ()! +-! 2.,7520,+! 2,! 53//<53,)! 3/3! +(! K/)B74)C! (7!

-7=37+/2! ,2! 87-7A(! *+! >)/12! *M07,! *+! +(-+V2(92! 07,7(:;+C! .)/=3+! +(! +,! 5)47*72()! +*352478)! ()! -+!

53+(42!5)(!3(!./):/212!*+!+*35257A(!07,7(:;+?!N-!*+57/C! -+!2>7/12!=3+!-+!+(-+V2!+,!35B31242=)!

5)(!+,!)0I+478)!>343/)!*+!B20,2/!,2!,+(:32C!.+/)!+(!,2!5)47*72(7*2*!*+!,2!+-53+,2!()!+(5)(4/21)-!3(!

47+1.)!+-420,+57*)!D!5)(47(3)!.2/2!,2!,+(:32?!]+!2,,<!=3+C!/+-2,421)-!,2!(+5+-7*2*!*+!5)(-4/37/!3(!

./):/212! *+! +*35257A(! 07,7(:;+! 2-+(42*2! +(! ,2! /+2,7*2*! 25432,! *+,! 35B31242=)! +(! ,2! 5)13(7*2*!

K/)B74)!'/3-?!

aQ!
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!
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!
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!! sq3M!+(4+(*+1)-!.)/!.,2(7>75257A(!,7(:;<-4752t!N7(2/!Y23:+(!+-!+,!=3+!.)/!./71+/2!

8+9!+1.,+2/E!+,! 4M/17()!*+!.,2(7>75257A(! ,7(:;<-4752!+(!T&"&!+(!3(2!.30,75257A(!+-5/742?!N,!234)/!

*+>7(7A! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_,2!254787*2*!5)(-7-4+(4+!+(!./+.2/2/!3(2!)/4):/2><2C!3(2!

:/21E4752!D!3(!*7557)(2/7)!.2/2!)/7+(42/! 2! +-5/74)/+-!D!B20,2(4+-! +(!3(2! 5)13(7*2*!*+!B20,2(4+-!

B+4+/):M(+2`!PY23:+(C!T&"&C!.E:?!R%S?!J!.+-2/!=3+!-3!)/7+(4257A(!*+!4/202I)!+-438)!/+,257)(2*)!2!,2!

.2/4+!,7(:;<-4752C!+-!*+57/!3(!M(>2-7-!+(!,2!:/21E4752C!1E-!2*+,2(4+C!+,!17-1)!234)/!)0-+/8A!=3+!+-2!

*+>7(757A(! ()! +/2! +(! -<! 17-12! .,2(7>75257A(! ,7(:;<-4752C! -7()! +,! /+-3,42*)! *+! +,,2?! jC! +(! )4/2-!

.2,20/2-C!+,!/+-3,42*)!*+!,2-!*+57-7)(+-!*+!,)-!.,2(7>752*)/+-!,7(:;<-475)-?!!

L)/!)4/)! ,2*)C!n+7-(-4+7(! PT&%RS!*+>7(+!2! ,2!.,2(7>75257A(! ,7(:;<-4752!5)1)!_3(2!254787*2*!

5)(-7+(4+! =3+! -+! /+2,792! B25+!135B)! 47+1.)! 5)(! ,2! 234)/79257A(! *+,! :)07+/()! D! +,! ./).A-74)! *+!

1)*7>752/!3(!7*7)12!)!-3-!>3(57)(+-!+(!3(2!-)57+*2*!2!>7(!*+!/+-),8+/!./)0,+12-!*+!5)13(75257A(`!

P.E:?!""S?!N-42!5)(5+.432,79257A(!()-!0/7(*2!3(!.2()/212!*+!4/202I)!42(4)!+(!,2!1)*7>75257A(!*+!3(!

7*7)12C! +-! *+57/C! +(! -3! *71+(-7A(! ()/124782C! .+/)! 42107M(! 87(53,2! ,2-! 5)(*757)(+-! -)572,+-! 2,!

+-420,+5+/!,2-!>3(57)(+-!=3+!531.,7/E!3(!*+4+/17(2*)!7*7)12?!N(!+-4+!-+(47*)C!.)*+1)-!2>7/12/!=3+!

-+!B2(!7*)!5)(-4/3D+(*)!*)-!5)(5+.57)(+-!*+!.,2(7>75257A(!,7(:;<-4752Z!!

!"#$ %&$ '()*$ ("+',-.&"'#/$ %*"%&$ /#$ /&"0-#$ &+$ 1(+'#$ 2*.*$ -"$ .&,*$ ("+',-.&"'*$ %&$
2*.-"(2#2(3"$#/$4-&$5#6$4-&$%#,/&$7*,.#$*89&'(1#.&"'&$.:+$+&"2(//#;$,&"'#8/&$6$),:2'(2#$
)#,#$4-&$&+#$2*.-"(2#2(3"$+&$#$&7(2#<=$>',#$&+$/#$2*"2&)2(3"$+*2(*/("0?@+'(2#$+&$#'(&"%&$
#%&.:+$#$7#2'*,&+$2*.*$/#$#2'('-%$%&$/*+$5#8/#"'&+$#"'&$/#+$/&"0-#+$*$&/$1#/*,$+(.83/(2*$
%&$A+'#+;$#-"4-&$+&$&"',&$&"$2*"7/(2'*$&1&"'-#/.&"'&$2*"$ /#$&+'A'(2#$6$ /#$ 7-"2(*"#/(%#%=$
BC*,&"*;$DEEF;$):0=$GGHI$

]+-*+! ,2!17/2*2! -)57),7(:;<-4752C! 3()! *+! ,)-! 5)(5+.4)-! =3+!1E-! /+53//+(4+1+(4+! 2.2/+5+!

.2/2! *+>7(7/! ,2! .,2(7>75257A(! ,7(:;<-4752! +-! +,! *+![)).+/! PT&&$S! 2,! +-420,+5+/! =3+! ,2! .,2(7>75257A(!

\T!
!

,7(:;<-4752! 5)//+-.)(*+! 2! 3(! 5)(I3(4)! *+! 2557)(+-! 53D2! >7(2,7*2*! +-! /+:3,2/! ,2-! >3(57)(+-C! ,)-!

2-.+54)-!>)/12,+-C!D!,2!+(-+V2(92!*+!,2!,+(:32?!h)!520+!*3*2!*+!,2!7(4+/*+.+(*+(572!+67-4+(4+!+(4/+!

,)!>)/12,!D!,)!-)572,!*+!,2!,+(:32!*+(4/)!*+!,2!.,2(7>75257A(?!U7(!+102/:)C!2F(!+-42!5)(5+.57A(!()!

=3+*2! *+,! 4)*)! 5,2/)! 532(*)! 20)/*21)-! ,)-! 5)(>,754)-! ,7(:;<-475)-! D! -)572,+-C! +-! *+57/! 3(2!

.,2(7>75257A(!,7(:;<-4752!*+0+!4)12/!+(!53+(42!,2!-743257A(!*+!5)(4254)!D!5)(>,754)!,7(:;<-475)?!!

]+-*+! ,2!17/2*2!-)572,! -7-4M1752!*+,! ,+(:32I+C! ,2!-)57+*2*!+-!3(!-7-4+12!=3+! 7(4+:/2!)4/)-!

-30-7-4+12-!.2/572,+-!*+!5)13(75257A(!*)(*+!,)-!B312()-C!5)(-7*+/2*)-!5)1)!-7-4+12-!.-<=375)-!

5)(-4743D+(!+,!+(4)/()!P@3B12((!d!g)//+-C!T&&#S?!N-!*+57/C!+,!,+(:32I+!D!,2-!,+(:32-!-+!./+-+(42(!

5)1)!1+*7)-! =3+! .)-707,742(! ,2! 87(53,257A(! +-4/3543/2,! *+! ,)-! -7-4+12-! .-<=375)-! D! -)572,+-?! L)/!

-7-4+12-!.-<=375)-!()-!/+>+/71)-!2!,2!5)(57+(572C!D!.)/!,)-!-)572,+-C!2!,)-!./)5+-)-!5)13(752478)-?!!

JB)/2! 07+(C! ,)-! -30-7-4+12-! *+! 5)13(75257A(! =3+! .3+*+(! -+/! +,! *+/+5B)C! ,2! .),<4752C! ,2!

+5)()1<2C! +45?C! +(! :+(+/2,! 47+(+(! -3-! ./).72-! >)/12-! *+! /+./+-+(4257A(! 5)13(7524782!
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J-<C!M,!5)/.3-!+-4E!*+-47(2*)!2,!4/202I)!()/12478)!*+!,2!,+(:32!D!+,!+-4243-!2!,2!71.,2(4257A(!
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(+5+-2/72-! +(4/+! ,)! -)57),7(:;<-475)! D! ,)! -)57)+*352478)?!b29A(! .)/! ,2! 532,C! ()! ./+-+(42/+1)-! *+!

>)/12!-+.2/2*2!210)-!*72:(A-475)-C!-7()!*+!>)/12!7(4+:/2*2?!!!!

M0L0!-58>6=9A57B!9B75B;56>?@9A57B!

L/71+/21+(4+C! 7(*2:21)-! -)0/+! ,)-! 5)(4+(7*)-!=3+! -+! +(-+V2(! D!-+! 5)()5+(!+(! ,2! ,+(:32!

35B31242=)?! N-4)-! 5)//+-.)(*+(! 2! $! +I+-! 4+1E475)-Z! PTS! -2,3*)-C! QS! 4M/17()-! *+! 17+10/)-!

>217,72/+-C! \S! ,)-! (F1+/)-C! aS! +,! 53+/.)C! "S! ,)-! >+(A1+()-! (243/2,+-C! #S! +,! 47+1.)!D! $S! ,2! >23(2!

!
!!!C-!:+(%($&(!2':I&?-#!:+(%($&'!Q'+0'%!%(220#$(%!K?(!H'!P?(+#$!:?*-02','%!2#)#!'Q'$2(%!,(!0$Q(%&0O'20=$!($!(-!

-0*+#!^J:+#d0)'20#$(%!'-!:($%')0($&#!2+I&02#B!V(P-(d0#$(%!(:0%&()#-=O02'%!%#*+(!-'!+('-0,',!%#20'-!*#-0Q0'$'_!;X85i'A9!

:SO%B!7RN588!H!($!-'!V(Q0%&'!3?*Q(+%0#$(%!pq!R!;X85i*A9!:SOB!56RNXXY9!')*#%!'+&I2?-#%!,(!'?&#+I'!)I'B!

aa!
!

!

-7,8+-4/+!Pg2,,+/!pA8+(+-C!Ta?R%?QRT%S?!N,!>257,742*)/!c+(2/)!K(42C!4/2-!*)-!2V)-!*+!+I+/5+/!+,!52/:)C!

/+,242!=3+C!+(!2,:3()-!4+12-C!+,!,M675)!-+!/+>)/9AC!.+/)!+(!)4/)-!-+!7(5/+1+(4AZ!

R/0-"#+$)#/#8,('#+$#/0-"*+$"(Q*+$6#$+#8@#";$#/0-"*+$"*$+#8@#"$'#.8(A"$2*.)/&'*=$^#8@#"$
/*+$ "].&,*+;$ /*+$ "*.8,&+$ %&$ /#$ 7#.(/(#$ )#):;$.#.:$ 4-A$ +&$ //#.#$ 2*"*2@#"$ &"$ /&"0-#$
-25-.#'#4*=$P&,*$"*$+#8@#"$2*.)/&'*$%&$ '*%#$ /#$ 7#.(/(#=$R5*,#$2*.*$+&$5#$&"+&Q#%*;$
#5*,#$6#$+#8&"=$>',#+$2*+#+$2*"*2&"$'#.8(A";$+-+$"*.8,&+$%&$/#$2#<#;$%&$ /#+$,&%&+;$%&$
/*+$ )&+2#%*+;$ %&$ /#+$ #1&+$ +(/1&+',&+=$[3.*$)&+2#,;$ 23.*$ 2#<#,;$ 4-A$ +&$ %(2&$ &/$!"##"$%$
&'()"* +,* ),'-"+(.* -(/%+"* 01)%-"2=$ J/$ 2-&,)*$ 5-.#"*;$ 7&"3.&"*+$ "#'-,#/&+;$ +#/-%*+=$
`*%*$ &+*$ 5&.*+$ #),&"%(%*$ '#.8(A";$ )&,*$ %&$ /*$ 4-&$ 5&.*+$ 8#9#%*$ &3,-(4%+(* ,5*
-6"+,35('*"7('*"50,3%(3,'.* '(83,* 0(+(*)(3* #"'*4,5,3"-%(5,'*$6,*9(:* '(5*"+6#0"'2;$a*$
'&"@#.*+$ '&O'*+$ &"$ -25-.#'#4*=$ a#%#$ &0,51"/('2$ #/$ ("(2(*=$ R5*,#$ 6#$ +#8&"$ 7*,.#,$
*,#2(*"&+$ 2*.)/&'#+$ &"$ -25-.#'#4*;$ )*,$ &9&.)/*\$ `*%*+$ "*+*',*+$ 1#.*+$ #$ 1(#9#,$ )*,$
(+/#;$)*,$)&+2#%*$<=">)"-9"*($'-9":*$,3:*0"5'-9":?$#+@=$a*$2*"*2&"$'*%*$+(&.),&;$)&,*$
6#$+#8&"=$$

BJ"',&1(+'#$b&"#,*$c"'#;$XZ=YE=XYDHI$

J-717-1)C!,)-!+-43*72(4+-!2*1747+/)(! 5)()5+/!*75B)-!4+12-C!2-<!5)1)!*7E,):)-!5)/4)-Z!

!"#$%&'()*+,-./+0$"1$0+%.2+,.3$,145.6789.,$18$,*)%.+.789.%):$%.3$,14;.
P&,26\$^-+$)#,'&+$%&/$2-&,)*$5-.#"*;$"].&,*+;$+#/-%*+=$
_*O#"#\$K#+$2*"1&,+#2(*"&+$6$'#.8(A"$&+'&$4-A$+&$//#.#;$/*+$1&,8*+;$/*+$"].&,*+=$
!"#$%&'()*+,-.6<)4.)=(+.0>%;..
!"#$1*<\$K#$7#.(/(#$
!"#$%&'()*+,-.6?.789.0>%;.
d&/7("*\$d(:/*0*+$

B`#//&,$e31&"&+;$DU=YF=XYDFI$
!

G7+(4/2-! =3+! .2/2! ,2! 5)13(7*2*! +(! :+(+/2,! +,! 282(5+! 1E-! 71.)/42(4+! +-! =3+! ,)-!

5)()5717+(4)-!*+,!35B31242=)!-+!/+>)/92/)(!D!231+(42/)(C!.2/2!+,!>257,742*)/!+-!=3+!2,:3()-!(7V)-!

DW)! IA8+(+-! D2! .3+*+(! >)/12/!)/257)(+-?! N-! *+57/C! 3(2! )/257A(! =3+! 4+(:2! -3I+4)C! 8+/0)!D!)0I+4)?!

O2,+!25,2/2/!=3+C!23(=3+!D2!-+!5)()5+!2,:)!*+!,M675)!/+>+/+(4+!2!,)-!(78+,+-!:/2124752,+-!0E-75)-!*+!

,2! ,+(:32C! 2F(! >2,42(! )4/)-C! 5)1)! -+/! ,)-! -3>7I)-C! ,2! 5)(I3:257A(! D! ,2! ./)(3(57257A(?!N-4)! D2! >3+!

2*8+/47*)! .)/! Y2((--! PQRR%S! 532(*)! 2>7/1202! =3+! ,2! ,+(:32! +-4E! 7(5)1.,+42! +(! -3-! (78+,+-! *+!

5)(I3:257A(!D!+,!3-)!*+!-3>7I)-?!L2/2!5)1./+(*+/!1+I)/!8+21)-!,)-!-7:37+(4+-!+I+1.,)-C!/+5):7*)-!

.)/!v3/742!PQRT%C!.E:?!&#S!*3/2(4+!-3!7(8+-47:257A(!+(!+,!2V)!QRT#^QRT$Z!

!

a"!
!

D%4+#"'U3'/O,F?0('2'9,'S#"),'1,0,4#WS%."'

!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

J,! /+2,792/! +,! 2(E,7-7-! 1)/>),A:75)! +(5)(4/21)-! 2,! 7(4+/7)/! *+! ,2! )/257A(! ,)-! -7:37+(4+-!

2-.+54)-?! N(! -3! 5)1.)-757A(C! 2,! 7(4+/7)/! *+,! -7(42:12! ()17(2,! PUhSC! -+! ./+-+(42! +,! ./)()10/+!

.+/-)(2,!PG$,HND)S!D!+(!+,!-7(42:12!8+/02,!PUOS!+,!8+/0)!+(!7(>7(7478)!PH$H$>w4/202I2/S!-+:37*)!*+,!

-3-42(478)!=3+!B25+!*+!5)1.,+1+(4)!*+!,3:2/!PO5->(w52-2S?!L)*+1)-!2*8+/47/!,2! ()! ./+-+(572! *+!

5)(I3:257A(! *+,! 8+/0)! +(! /+,257A(! 2,! -3I+4)! *+! ,2! )/257A(?! g)*)-! ,)-!+,+1+(4)-!*+! ,2!)/257A(!

+-4E(!+(!-3!>)/12!./712/72?!

D%4+#"'X3'/O,F?0('G'9,'S#"),'1,0,4#WS%."'

!
EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!PQRT%S?!

44



\Q!
!
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/+-4/7(:7*2! PJ/2(*2C! QRTRS?!N-! *+57/! =3+C! (3+-4/)! /+.+/4)/7)! ,7(:;<-475)! +-! 2-<! *+! 21.,7)! 5)1)! ,2!

/347(2! *+,! 5)(4+64)! 5)13(752478)! ,)! /+=37+/2?! N(! +-4+! -+(47*)C! +,!1M4)*)! >)/13,275)! /347(792! ,2-!

+-4/3543/2-!,7(:;<-4752-!*+!*7>+/+(4+-!-743257)(+-!5)13(7524782-!D!-+!,2-!+(-+V2!*+!12(+/2!/+.+474782!

D!1+1)/<-4752!+(!,2!+-53+,2?!J-<C!,)-!+-43*72(4+-!82(!2./+(*7+(*)!13+-4/2-!*+!,2!,+(:32!/347(792*2C!

+(!./71+/2!7(-42(572C!.2/2!,3+:)!*+!-3!2./+(*792I+!-+!.3+*2!.2-2/!2!,2!>3(57A(C!+-!*+57/C!,,+:2/!2,!3-)!

*+!,2!,+(:32!*+!>)/12!+-.)(4E(+2?!!

L0M0!$;865<57875=6!;56>?@9A578!N!3693O86I8!:3!;36>C89!

L,2(7>75257A(! ,7(:;<-4752! -3+,+! 5)1./+(*+/-+! 5)1)! 3(2! 42/+2! =3+! -+! /+2,792! *+-*+! ,)-!

:)07+/()-l!+-!*+57/C!2.,752*2!.)/!3(!:/3.)!-+,+54)!*+!2:+(4+-?!U7(!+102/:)C!+(!,)-!F,471)-!47+1.)-C!

-+!B2!./)1)87*)!.,2(7>75257)(+-! ,7(:;<-4752-!135B)!1E-! ,)52,+-C! *+-*+! 7(75724782-!*+! ,)-!./).7)-!

B20,2(4+-C! +1+/:+(4+-! *+! 202I)C! 5)1)! 3(2! >)/12! *+! :+(+/2/! /+-7-4+(572-! B2572! ,)-! ./)5+-)-!

B+:+1A(75)-?!N(!+-4+!-+(47*)C!,2!.,2(7>75257A(!,7(:;<-4752!+(!,2!+-53+,2!/+>,+I2!+-+!47.)!*+!7(75724782-!

=3+!.2/4+(!*+-*+!,2-!7*+),):<2-!,7(:;<-4752-!*+!202I)!B2572!2//702?!!

U+:F(!c/20+!D!f2.,2(!PT&&QSC!,)-!2-3(4)-!*+!.,2(7>75257A(!,7(:;<-4752!=3+!-)(!+-.+5<>75)-!2!

5)(4+64)-!.+*2:A:75)-! 47+(+(!=3+!8+/-+!5)1)!3(2! /212!*7-47(42!*+! ,2!.,2(7>75257A(! ,7(:;<-4752!+(!

:+(+/2,?!@2! .,2(7>75257A(! ,7(:;<-4752!135B2-! 8+5+-! 530/+! 4+12-! =3+! -)(! .)5)-! /+,+82(4+-! .2/2! +,!

aa!
!

!

-7,8+-4/+!Pg2,,+/!pA8+(+-C!Ta?R%?QRT%S?!N,!>257,742*)/!c+(2/)!K(42C!4/2-!*)-!2V)-!*+!+I+/5+/!+,!52/:)C!

/+,242!=3+C!+(!2,:3()-!4+12-C!+,!,M675)!-+!/+>)/9AC!.+/)!+(!)4/)-!-+!7(5/+1+(4AZ!

R/0-"#+$)#/#8,('#+$#/0-"*+$"(Q*+$6#$+#8@#";$#/0-"*+$"*$+#8@#"$'#.8(A"$2*.)/&'*=$^#8@#"$
/*+$ "].&,*+;$ /*+$ "*.8,&+$ %&$ /#$ 7#.(/(#$ )#):;$.#.:$ 4-A$ +&$ //#.#$ 2*"*2@#"$ &"$ /&"0-#$
-25-.#'#4*=$P&,*$"*$+#8@#"$2*.)/&'*$%&$ '*%#$ /#$ 7#.(/(#=$R5*,#$2*.*$+&$5#$&"+&Q#%*;$
#5*,#$6#$+#8&"=$>',#+$2*+#+$2*"*2&"$'#.8(A";$+-+$"*.8,&+$%&$/#$2#<#;$%&$ /#+$,&%&+;$%&$
/*+$ )&+2#%*+;$ %&$ /#+$ #1&+$ +(/1&+',&+=$[3.*$)&+2#,;$ 23.*$ 2#<#,;$ 4-A$ +&$ %(2&$ &/$!"##"$%$
&'()"* +,* ),'-"+(.* -(/%+"* 01)%-"2=$ J/$ 2-&,)*$ 5-.#"*;$ 7&"3.&"*+$ "#'-,#/&+;$ +#/-%*+=$
`*%*$ &+*$ 5&.*+$ #),&"%(%*$ '#.8(A";$ )&,*$ %&$ /*$ 4-&$ 5&.*+$ 8#9#%*$ &3,-(4%+(* ,5*
-6"+,35('*"7('*"50,3%(3,'.* '(83,* 0(+(*)(3* #"'*4,5,3"-%(5,'*$6,*9(:* '(5*"+6#0"'2;$a*$
'&"@#.*+$ '&O'*+$ &"$ -25-.#'#4*=$ a#%#$ &0,51"/('2$ #/$ ("(2(*=$ R5*,#$ 6#$ +#8&"$ 7*,.#,$
*,#2(*"&+$ 2*.)/&'#+$ &"$ -25-.#'#4*;$ )*,$ &9&.)/*\$ `*%*+$ "*+*',*+$ 1#.*+$ #$ 1(#9#,$ )*,$
(+/#;$)*,$)&+2#%*$<=">)"-9"*($'-9":*$,3:*0"5'-9":?$#+@=$a*$2*"*2&"$'*%*$+(&.),&;$)&,*$
6#$+#8&"=$$

BJ"',&1(+'#$b&"#,*$c"'#;$XZ=YE=XYDHI$

J-717-1)C!,)-!+-43*72(4+-!2*1747+/)(! 5)()5+/!*75B)-!4+12-C!2-<!5)1)!*7E,):)-!5)/4)-Z!

!"#$%&'()*+,-./+0$"1$0+%.2+,.3$,145.6789.,$18$,*)%.+.789.%):$%.3$,14;.
P&,26\$^-+$)#,'&+$%&/$2-&,)*$5-.#"*;$"].&,*+;$+#/-%*+=$
_*O#"#\$K#+$2*"1&,+#2(*"&+$6$'#.8(A"$&+'&$4-A$+&$//#.#;$/*+$1&,8*+;$/*+$"].&,*+=$
!"#$%&'()*+,-.6<)4.)=(+.0>%;..
!"#$1*<\$K#$7#.(/(#$
!"#$%&'()*+,-.6?.789.0>%;.
d&/7("*\$d(:/*0*+$

B`#//&,$e31&"&+;$DU=YF=XYDFI$
!

G7+(4/2-! =3+! .2/2! ,2! 5)13(7*2*! +(! :+(+/2,! +,! 282(5+! 1E-! 71.)/42(4+! +-! =3+! ,)-!

5)()5717+(4)-!*+,!35B31242=)!-+!/+>)/92/)(!D!231+(42/)(C!.2/2!+,!>257,742*)/!+-!=3+!2,:3()-!(7V)-!

DW)! IA8+(+-! D2! .3+*+(! >)/12/!)/257)(+-?! N-! *+57/C! 3(2! )/257A(! =3+! 4+(:2! -3I+4)C! 8+/0)!D!)0I+4)?!

O2,+!25,2/2/!=3+C!23(=3+!D2!-+!5)()5+!2,:)!*+!,M675)!/+>+/+(4+!2!,)-!(78+,+-!:/2124752,+-!0E-75)-!*+!

,2! ,+(:32C! 2F(! >2,42(! )4/)-C! 5)1)! -+/! ,)-! -3>7I)-C! ,2! 5)(I3:257A(! D! ,2! ./)(3(57257A(?!N-4)! D2! >3+!

2*8+/47*)! .)/! Y2((--! PQRR%S! 532(*)! 2>7/1202! =3+! ,2! ,+(:32! +-4E! 7(5)1.,+42! +(! -3-! (78+,+-! *+!

5)(I3:257A(!D!+,!3-)!*+!-3>7I)-?!L2/2!5)1./+(*+/!1+I)/!8+21)-!,)-!-7:37+(4+-!+I+1.,)-C!/+5):7*)-!

.)/!v3/742!PQRT%C!.E:?!&#S!*3/2(4+!-3!7(8+-47:257A(!+(!+,!2V)!QRT#^QRT$Z!

!

a"!
!

D%4+#"'U3'/O,F?0('2'9,'S#"),'1,0,4#WS%."'

!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

J,! /+2,792/! +,! 2(E,7-7-! 1)/>),A:75)! +(5)(4/21)-! 2,! 7(4+/7)/! *+! ,2! )/257A(! ,)-! -7:37+(4+-!

2-.+54)-?! N(! -3! 5)1.)-757A(C! 2,! 7(4+/7)/! *+,! -7(42:12! ()17(2,! PUhSC! -+! ./+-+(42! +,! ./)()10/+!

.+/-)(2,!PG$,HND)S!D!+(!+,!-7(42:12!8+/02,!PUOS!+,!8+/0)!+(!7(>7(7478)!PH$H$>w4/202I2/S!-+:37*)!*+,!

-3-42(478)!=3+!B25+!*+!5)1.,+1+(4)!*+!,3:2/!PO5->(w52-2S?!L)*+1)-!2*8+/47/!,2! ()! ./+-+(572! *+!

5)(I3:257A(! *+,! 8+/0)! +(! /+,257A(! 2,! -3I+4)! *+! ,2! )/257A(?! g)*)-! ,)-!+,+1+(4)-!*+! ,2!)/257A(!

+-4E(!+(!-3!>)/12!./712/72?!

D%4+#"'X3'/O,F?0('G'9,'S#"),'1,0,4#WS%."'

!
EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!PQRT%S?!

a#!
!

N(!+-42!-+:3(*2!)/257A(C!-+!2*87+/4+!,)-!17-1)-!/2-:)-!2,!1)1+(4)!*+!5)(-4/37/!,2!)/257A(C!

+-!*+57/!3(!-3-42(478)!5)1F(C!3(!8+/0)!+(!7(>7(7478)!D!3(!5)1.,+1+(4)!*+!,3:2/?!@2!F(752!*7>+/+(572!

=3+!./+-+(42!+(!/+,257A(!2,!2(4+/7)/!+I+1.,)C!+-!,2!2*757A(!*+,!-3>7I)!P^0(H(S!5)1)!.,3/2,792*)/?!@)-!

)4/)-!+,+1+(4)-!*+!,2!)/257A(!-+!./+-+(42(!7(2,4+/20,+-C!+-!*+57/!+(!-3!>)/12!./712/72?!

D%4+#"'Y3''/O,F?0('T'9,'S#"),'1,0,4#WS%."'

!

!
!
!

!

!

!
!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

N(! +-4+! F,471)! +I+1.,)C! ,2! )/257A(! ./+-+(42! +,! -3-42(478)! 1E-! +,! -3>7I)! .,3/2,792*)/!

P.+G(0(H(w(7V)-S! -+:37*)! *+! )4/)! -3-42(478)! 5)1F(! PHP(>+>wB+/12(2S! D! 3(! ()10/+! ./).7)!

PpB2(*7/2S?! N(! +,! -7(42:12! 8+/02,! +(5)(4/21)-! +,! 8+/0)! +(! 7(>7(7478)! P-O.'5(>w7/S! D! +,!

5)1.,+1+(4)!*+!,3:2/!PO-*(G$G$w,2:)S!=3+!,,+:2!2!-+/!3(!-3-42(478)!)!()10/+!5)1F(?!

N(!,)-!4/+-!+I+1.,)-!./+-+(42*)-C!,)-!+,+1+(4)-!*+!,2!)/257A(!-)(!7(82/720,+-C!./71+/)!.)/=3+!

()!./+-+(42!5)(I3:257A(!+(!+,!8+/0)!+(! /+,257A(!2,!)! ,)-! -3I+4)-!=3+!B25+(! ,2! 2557A(C!DC!421.)5)!

+(5)(4/21)-!+,!3-)!*+!-3>7I)-!.2/2!5)(-4/37/!)/257)(+-!:/2124752,+-?!L)/!-3.3+-4)!,2-!5)(-4/3557)(+-!

2(2,792*2-! +(! ,+(:32! 35B31242=)! .3+*+(! 82/72/! ,7:+/21+(4+C! +(! 532(4)! 2,! )/*+(C! *+! 2=3+,,2-!

./)*357*2-!.)/!,)-!-207)-!)!*+!,2-!+(5)(4/2*2-!+(!4+64)-!*+!*)531+(4257A(!,7(:;<-4752-?!h)!)0-42(4+C!
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\\!
!

L0L0!&52B9!B!<B4D89!:3!2;865<57875=6!;56>?@9A578!!

g/2*757)(2,1+(4+!.)*+1)-!+(5)(4/2/!+(! ,2! ,74+/243/2!*)-! 47.)-!*+!.,2(7>75257A(!,7(:;<-4752?!

@2!./71+/2!+-!,2!*+4+/17(257A(!,7(:;<-4752!=3+!71.,752!5/+2/!D!/+5/+2/!3(2!82/7+*2*!,7(:;<-4752!)!3(2!

,+(:32!+(!.2/4753,2/?!@2!-+:3(*2!+-!*+()17(2*2!5)1)!*+-2//),,)!,7(:;<-475)!D!-+!2.,752!+(!52-)-!+(!

,)-!=3+!D2!-+!53+(42!5)(!3(2!82/7+*2*!=3+!>3(57)(2!2!(78+,!(257)(2,!PG)/+()C!T&&%S?!!

J102-! ./).3+-42-! ()! (+5+-2/721+(4+! /+-.)(*+(! .2/2! /+7(5)/.)/2/! +(! +,! 3-)! *+! ,2!

5)13(7*2*! 3(2! ,+(:32! =3+! D2! B2! *+I2*)! *+! B20,2/-+?! L)*+1)-! 5)(-7*+/2/! =3+! +,! 47.)! *+!

*+4+/17(257A(! ,7(:;<-4752! -+!25+/52!1E-!2,!./)0,+12!=3+!./+4+(*+1)-!20)/*2/?!U7(!+102/:)C!23(!

2-<C! ,2! *+4+/17(257A(! ,7(:;<-4752! -+! 2.,752! 532(*)! B2D! 82/7+*2*+-! ,7(:;<-4752-! =3+! -+! 3-2(! )!

*7-.)(+(?!N(!+-42!,<(+2C!Y23:+(!PT&%\S!./).3-)!5324/)!+-42*7)-Z!*)-!+(!,)!-)572,!D!)4/)-!*)-!+(!,)!

,7(:;<-475)?! L2/2! *)42/! 2! 3(2! 5)13(7*2*! 3(2! 82/7+*2*! ,7(:;<-4752! (3+82! +-! (+5+-2/7)! 20)/*2/! ,2!

-+,+557A(C!,2!5)*7>75257A(C!,2!71.,2(4257A(!D!,2!+,20)/257A(!*+!3(2!,+(:32?!!!

h3+-4/)! 4/202I)! /+4)12! +-4)-! 2-.+54)-C! .+/)! ()! +(! ,2! *71+(-7A(! *+! 5)(-4/37/! 3(2! (3+82!

82/7+*2*!,7(:;<-4752C!-7()!+(!+,!*+!/+53.+/2/!,2!82/7+*2*!/+:7-4/2*2!+(!,2!*)531+(4257A(!,7(:;<-4752!

/+2,792*2!.)/!,7(:;7-42-!.2/2!/+7(5)/.)/2/!42,!82/7+*2*!+(!+,!-7-4+12!-)572,?!N(!+-4+!52-)C!+,!/+:7-4/)!

*+!,2!,+(:32!35B31242=)!*+(4/)!*+!,)-!./)5+-)-!*+!2*=37-757A(!./)1)87*)-!+(!,2!+-53+,2?!!

N(! +-4+! -+(47*)C! +-! 71.)/42(4+! /+4)12/! +,! 2.)/4+! =3+! B79)!f,)--! PT&#&S! 2,! *7>+/+(572/! ,2-!

2557)(+-!*+!,2!.,2(7>75257A(!,7(:;<-4752!)/7+(42*)-!2!,)-!2-.+54)-!-)572,+-!D!,7(:;<-475)-C!+-!*+57/!2!,2!

.,2(7>75257A(!*+,!5)/.3-!D!*+,!+-4243-?!U+:F(!G)/+()!PT&&%S!210)-!2-.+54)-!B25+(!/+>+/+(572!2Z!!

J/$),(.&,*$#$/*+$2#.8(*+$&"$/#$0,#.:'(2#;$/#$*,'*0,#7@#$*$&/$1*2#8-/#,(*$%&$-"#$/&"0-#=$K#$
+&0-"%#$ %&'&,.("#$ /#$ )*+(2(3"$ +*2(#/$ 4-&$ -"#$ /&"0-#$ *2-)#$ ,&+)&2'*$ %&$ *',#+$ *$ 2*"$
,&/#2(3"$#$/*+$2,('&,(*+$)*/@'(2*+;$+*2(#/&+$*$(%&*/30(2*+$%&$/*+$0*8(&,"*+L$B):0=$GGFI=$$

J-<C!M,!5)/.3-!+-4E!*+-47(2*)!2,!4/202I)!()/12478)!*+!,2!,+(:32!D!+,!+-4243-!2!,2!71.,2(4257A(!

*+! ,2! ,+(:32! *+(4/)! ,2! +-4/3543/2! -)572,?! L+/)C! 5A1)! 20)/*21)-! ,2! .,2(7>75257A(! ,7(:;<-4752! +(!

\a!
!

,+(:32-! =3+! D2! ()! -+! B20,2(! D! ()! -+! 53+(42! 5)(! 3(2! *)531+(4257A(! ,7(:;<-4752! =3+! .+/1742! 3(!

/+2./+(*792I+!*+!,2!,+(:32!+(!,2!>217,72!)!,2!+-53+,2?!@2-!*78+/-2-!+6.+/7+(572-C!5)1)!+(!+,!52-)!*+,!

B+0/+)C! +,! 12)/<C! )! ,2! ,+(:32! e23/(2! )! +,! 17217C! ,2! .,2(7>75257A(! ,7(:;<-4752! .2/4+! .)/! ,2!

/+5)(-4/3557A(!*+,!5)/.3-!,7(:;<-475)!D!3(!2./+(*792I+!*+!,2!,+(:32!*+!>)/12!./):/+-782C!2!4/28M-!*+!

,2!2.,75257A(!*+,!1M4)*)!>)/13,275)?!!

N-4+! 1M4)*)! .2/4+! *+! ,2! 7*+2! *+! =3+! (3+-4/)-! ./)5+-)-! 5)13(752478)-! +(! 5)(4+64)-!

+-.+5<>75)-!/+./)*35+(!.24/)(+-!/+53//+(4+-!+(!+,!3-)!*+,! 7*7)12C!D! ,2!5/+24787*2*!*+,! ,+(:32I+!+-!

/+-4/7(:7*2! PJ/2(*2C! QRTRS?!N-! *+57/! =3+C! (3+-4/)! /+.+/4)/7)! ,7(:;<-475)! +-! 2-<! *+! 21.,7)! 5)1)! ,2!

/347(2! *+,! 5)(4+64)! 5)13(752478)! ,)! /+=37+/2?! N(! +-4+! -+(47*)C! +,!1M4)*)! >)/13,275)! /347(792! ,2-!

+-4/3543/2-!,7(:;<-4752-!*+!*7>+/+(4+-!-743257)(+-!5)13(7524782-!D!-+!,2-!+(-+V2!*+!12(+/2!/+.+474782!

D!1+1)/<-4752!+(!,2!+-53+,2?!J-<C!,)-!+-43*72(4+-!82(!2./+(*7+(*)!13+-4/2-!*+!,2!,+(:32!/347(792*2C!

+(!./71+/2!7(-42(572C!.2/2!,3+:)!*+!-3!2./+(*792I+!-+!.3+*2!.2-2/!2!,2!>3(57A(C!+-!*+57/C!,,+:2/!2,!3-)!

*+!,2!,+(:32!*+!>)/12!+-.)(4E(+2?!!

L0M0!$;865<57875=6!;56>?@9A578!N!3693O86I8!:3!;36>C89!

L,2(7>75257A(! ,7(:;<-4752! -3+,+! 5)1./+(*+/-+! 5)1)! 3(2! 42/+2! =3+! -+! /+2,792! *+-*+! ,)-!

:)07+/()-l!+-!*+57/C!2.,752*2!.)/!3(!:/3.)!-+,+54)!*+!2:+(4+-?!U7(!+102/:)C!+(!,)-!F,471)-!47+1.)-C!

-+!B2!./)1)87*)!.,2(7>75257)(+-! ,7(:;<-4752-!135B)!1E-! ,)52,+-C! *+-*+! 7(75724782-!*+! ,)-!./).7)-!

B20,2(4+-C! +1+/:+(4+-! *+! 202I)C! 5)1)! 3(2! >)/12! *+! :+(+/2/! /+-7-4+(572-! B2572! ,)-! ./)5+-)-!

B+:+1A(75)-?!N(!+-4+!-+(47*)C!,2!.,2(7>75257A(!,7(:;<-4752!+(!,2!+-53+,2!/+>,+I2!+-+!47.)!*+!7(75724782-!

=3+!.2/4+(!*+-*+!,2-!7*+),):<2-!,7(:;<-4752-!*+!202I)!B2572!2//702?!!

U+:F(!c/20+!D!f2.,2(!PT&&QSC!,)-!2-3(4)-!*+!.,2(7>75257A(!,7(:;<-4752!=3+!-)(!+-.+5<>75)-!2!

5)(4+64)-!.+*2:A:75)-! 47+(+(!=3+!8+/-+!5)1)!3(2! /212!*7-47(42!*+! ,2!.,2(7>75257A(! ,7(:;<-4752!+(!

:+(+/2,?!@2! .,2(7>75257A(! ,7(:;<-4752!135B2-! 8+5+-! 530/+! 4+12-! =3+! -)(! .)5)-! /+,+82(4+-! .2/2! +,!

\"!
!

5)(4+64)! +*352478)?! N(! +-4+! -+(47*)C! -7! 07+(C! +-! (+5+-2/7)! =3+! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2!

+-53+,2!-+!+(12/=3+!+(!,7(+217+(4)-!*+!.),<4752-!,7(:;<-4752-C!)0+*+5+!2!5)(4+64)-!1E-!+-.+5<>75)-?!!

@2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2C! .)/! ,)! 42(4)C! )/7+(42! -3-! +->3+/9)-! ()!

(+5+-2/721+(4+!2!*+>7(7/!=3M! ,+(:32-!-+!+(-+V2/E(!+(! ,2!+-53+,2!.)/=3+!+-)!82!+-420,+57*)!+(! ,2-!

.),<4752-!,7(:;<-4752-!1E-!21.,72-C!-7()!2!+-420,+5+/!+,!5A1)!3(!7*7)12!)!7*7)12-!-+/E(!+(-+V2*)-!

+(! +,! -7-4+12! +-5),2/! PL+/+7/2C! QRT\S?! L)/! 42(4)C! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2! +-4E!

)/7+(42*2!2!4/202I2/!+,!53//<53,)!D!,)-!./)5+-)-!1+4)*),A:75)-!=3+!-+!2.,752/E(!+(!,2!+(-+V2(92!*+!

,2-!,+(:32-?!g2/+2!=3+!/+>,+I2!(3+-4/2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752?!

L0P0!,1A5675=6H!DC34A3H!43G5G59736758!N!43G5A8;5I875=6!;56>?@9A578!

N(! +,! E1074)! *+! ,2! -)57),7(:;<-4752C! -+! B2! 4/242*)! +,! 4+12! *+! 13+/4+! *+! 3(2! ,+(:32!

0E-7521+(4+! *+-*+! *)-! .+/-.+54782-Z! ,2! 5)(-+/8257)(7-42! D! ,2! *+! /+8742,79257A(! ,7(:;<-4752l! ,2!

./71+/2!5)(!3(2!87-7A(!*+!2/5B782/!D!2,125+(2/!+87*+(572-!*+!D!,2!-+:3(*2!5)(!3(2!*+!87-7A(!254782!

*+! /+-423/2/C! *+-2//),,2/! D! ./+-+/82/! 3(2! ,+(:32?!J-<C! ,2! ,7(:;<-4752! D! ,2! 07),):<2! -+! B2(! 2.)D2*)!

134321+(4+!.2/2! 4/242/!*+! +6.,752/! +,! >+(A1+()!*+!.M/*7*2!*+,! B20,2! PY2:u:+C! QRRTS!.)/! ,)!=3+!

253*+(! 2!1+4E>)/2-! 42,+-! 5)1)! +,! *+!13+/4+C! /+8742,79257A(C! /+-3574257A(C! +45?! U7(! +102/:)C! 42,+-!

2.,75257)(+-!1+42>A/752-!+(53+(4/2(!3(!,<174+!+(!-3!17-1)!-7:(7>752*)C!D2!=3+!-)0/++(47+(*+(!=3+C!

+(! +,! ./71+/! 52-)C! 4)*)! -+! B2! 4+/17(2*)! 4/2-! ,2!13+/4+! *+! 3(2! ,+(:32C! .3+-4)! =3+! +-! 3(2! +42.2!

:+(M4752!*)(*+!()!B2D!/+17-7A(!2,:3(2?!N(!+,!-+:3(*)!52-)C!-+!.)*/<2!12(7.3,2/!*+!2,:F(!1)*)!_,2!

87*2!*+!3(2!,+(:32`!*+-*+!3(2!.)-757A(!+64+/(2!)!*+!7(:+(7+/<2!:+(M4752C! 42,!5)1)!-+!B2/<2!+(!3(!

,20)/24)/7)!5)(!2,:3(2!+-.+57+!8782!PX,)/+-!X2/>E(!d![A/*)82!Y+/(E(*+9C!QRTQS?!

L+/)!,2!13+/4+!*+!3(2!,+(:32!.2/2![/D-42,!PQRRTS!2,0+/:2!,2!52.257*2*!*+!/+-35742/C!.)/=3+!

4/2-!,2!13+/4+!*+!3(2!.+/-)(2Z!

a"!
!

D%4+#"'U3'/O,F?0('2'9,'S#"),'1,0,4#WS%."'

!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

J,! /+2,792/! +,! 2(E,7-7-! 1)/>),A:75)! +(5)(4/21)-! 2,! 7(4+/7)/! *+! ,2! )/257A(! ,)-! -7:37+(4+-!

2-.+54)-?! N(! -3! 5)1.)-757A(C! 2,! 7(4+/7)/! *+,! -7(42:12! ()17(2,! PUhSC! -+! ./+-+(42! +,! ./)()10/+!

.+/-)(2,!PG$,HND)S!D!+(!+,!-7(42:12!8+/02,!PUOS!+,!8+/0)!+(!7(>7(7478)!PH$H$>w4/202I2/S!-+:37*)!*+,!

-3-42(478)!=3+!B25+!*+!5)1.,+1+(4)!*+!,3:2/!PO5->(w52-2S?!L)*+1)-!2*8+/47/!,2! ()! ./+-+(572! *+!

5)(I3:257A(! *+,! 8+/0)! +(! /+,257A(! 2,! -3I+4)! *+! ,2! )/257A(?! g)*)-! ,)-!+,+1+(4)-!*+! ,2!)/257A(!

+-4E(!+(!-3!>)/12!./712/72?!

D%4+#"'X3'/O,F?0('G'9,'S#"),'1,0,4#WS%."'

!
EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!PQRT%S?!

a#!
!

N(!+-42!-+:3(*2!)/257A(C!-+!2*87+/4+!,)-!17-1)-!/2-:)-!2,!1)1+(4)!*+!5)(-4/37/!,2!)/257A(C!

+-!*+57/!3(!-3-42(478)!5)1F(C!3(!8+/0)!+(!7(>7(7478)!D!3(!5)1.,+1+(4)!*+!,3:2/?!@2!F(752!*7>+/+(572!

=3+!./+-+(42!+(!/+,257A(!2,!2(4+/7)/!+I+1.,)C!+-!,2!2*757A(!*+,!-3>7I)!P^0(H(S!5)1)!.,3/2,792*)/?!@)-!

)4/)-!+,+1+(4)-!*+!,2!)/257A(!-+!./+-+(42(!7(2,4+/20,+-C!+-!*+57/!+(!-3!>)/12!./712/72?!

D%4+#"'Y3''/O,F?0('T'9,'S#"),'1,0,4#WS%."'

!

!
!
!

!

!

!
!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

N(! +-4+! F,471)! +I+1.,)C! ,2! )/257A(! ./+-+(42! +,! -3-42(478)! 1E-! +,! -3>7I)! .,3/2,792*)/!

P.+G(0(H(w(7V)-S! -+:37*)! *+! )4/)! -3-42(478)! 5)1F(! PHP(>+>wB+/12(2S! D! 3(! ()10/+! ./).7)!

PpB2(*7/2S?! N(! +,! -7(42:12! 8+/02,! +(5)(4/21)-! +,! 8+/0)! +(! 7(>7(7478)! P-O.'5(>w7/S! D! +,!

5)1.,+1+(4)!*+!,3:2/!PO-*(G$G$w,2:)S!=3+!,,+:2!2!-+/!3(!-3-42(478)!)!()10/+!5)1F(?!

N(!,)-!4/+-!+I+1.,)-!./+-+(42*)-C!,)-!+,+1+(4)-!*+!,2!)/257A(!-)(!7(82/720,+-C!./71+/)!.)/=3+!

()!./+-+(42!5)(I3:257A(!+(!+,!8+/0)!+(! /+,257A(!2,!)! ,)-! -3I+4)-!=3+!B25+(! ,2! 2557A(C!DC!421.)5)!

+(5)(4/21)-!+,!3-)!*+!-3>7I)-!.2/2!5)(-4/37/!)/257)(+-!:/2124752,+-?!L)/!-3.3+-4)!,2-!5)(-4/3557)(+-!

2(2,792*2-! +(! ,+(:32! 35B31242=)! .3+*+(! 82/72/! ,7:+/21+(4+C! +(! 532(4)! 2,! )/*+(C! *+! 2=3+,,2-!

./)*357*2-!.)/!,)-!-207)-!)!*+!,2-!+(5)(4/2*2-!+(!4+64)-!*+!*)531+(4257A(!,7(:;<-4752-?!h)!)0-42(4+C!

a$!
!

,)!/+12/520,+!+-!1)-4/2/!=3+!*75B2-!5)107(257)(+-!)0+*+5+(!2!.24/)(+-!5)13(+-!=3+!-+!+1.,+2(!

25432,1+(4+!D!+(!,2!12D)/<2!*+!,)-!52-)-?!

]3/2(4+!,2!*)531+(4257A(!,7(:;<-4752!/+2,792*2!.)/!Y2((--!PQRR%S!,2!,7(:;7-42!-)-47+(+!=3+!

+(! ,2! :/21E4752!35B31242=)!B2D! 23-+(572-!*+! +,+1+(4)-!1)/>),A:75)-C! -7(4E5475)-!D!./2:1E475)-!

.2/2! 5)(-4/37/! )/257)(+-! :/2124752,1+(4+! 5)//+542-?! [)1)! .)*+1)-! 2*8+/47/! +(! ,)-! +I+1.,)-!

2(2,792*)-C! B2D! 3(2! 23-+(572! *+! 5)(I3:257A(! *+! 8+/0)-C! 2-<! 5)1)! *+! -3>7I)-C! ,)! =3+! :+(+/2! ,2!

5)(-4/3557A(!*+!)/257)(+-!2^:/2124752,+-C!23(!2-<!+-!.)-70,+-!5)1./+(*+/,2-?!

N-42-!5)(-4/3557)(+-!-)(!-+1+I2(4+-!2!,2-!./)*3557)(+-!4+,+:/E>752-!=3+!/+2,792(!,)-!(7V)-!2,!

1)1+(4)! *+! 2./+(*+/! 3(2! ,+(:32! .)/! _)1747/! ./+.)-757)(+-C! 8+/0)-! 2367,72/+-C! 2/4<53,)-C! +45?`!

P]2,+C! T&&$S?! ! [)(5)/*21)-! 5)(! v3/742! PQRT%S! 2,! ()17(2/! ,2-! 5)(-4/3557)(+-! )/257)(2,+-! *+,!

35B31242=)!5)1)!4+,+:/E>752-?!h)!)0-42(4+C!,)!4+,+:/E>75)!42107M(!-3.)(+!3(!+-42*7)!*+!*+-2//),,)!

*+,! ,+(:32I+C! 2! 1+*7*2! =3+! +,! (7V)! 82! 2./+(*7+(*)! ,2-! .2,20/2-! =3+! 47+(+(! 12D)/! 52/:2! *+!

-7:(7>75257A(!5)1)!()10/+-C!8+/0)-!D!-3-42(478)-C!42107M(C!./):/+-7821+(4+!82!7(5)/.)/2(*)!)4/)-!

+,+1+(4)-! 5)1)! ,2-! ./+.)-757)(+-C! 2/4<53,)-! B2-42! ,,+:2/! 2! 5)(-4/37/! )/257)(+-! 5)1.,+I2-! D!

:/2124752,1+(4+!5)//+542-?!h)!)0-42(4+C!+(!+,!52-)!*+,!35B31242=)!()!B2D!(7(:3(2!57/53(-42(572!)!

2557A(! .+/12(+(4+! +(! ,2! 5)13(7*2*! =3+! ()-! B2:2! .+(-2/! =3+! B20/E! 3(2! _:/21E4752^+(^./)5+-)`!

PX+/(E(*+9C!QRR#S!*+,!35B31242=)C!D2!=3+!,2!52/254+/<-4752!4+,+:/E>752!+(!+-42!,+(:32C!()!)0+*+5+!2!

,2!(243/2,+92!_+8),34782`!*+!3(!./)5+-)!*+!2*=37-757A(!)!2./+(*792I+C!*)(*+!,)!.)*21)-!5)(-7*+/2/!

3(2!1E-!*+!-3-!>2-+-?!N-4+!.24/A(!+-!.3+-!+,!(78+,!2,!=3+!B2(!.)*7*)!,,+:2/!,)-!K/)B74)-!'/3-!+(!,2!

25432,7*2*?!

@2!>2,42!*+!./):/+-7A(!,7(:;<-4752!D2!>3+!*+4+542*2!.)/!,2!:+(+/257A(!2*3,42!D!.)/!,)-!2B)/2!

2./+(*7+(4+-!*+,!35B31242=)?!O+21)-!,)!=3+!1+(57)(2!3(!.2*/+!*+!>217,72!D!3(2!I)8+(!3/3Z!
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\a!
!

,+(:32-! =3+! D2! ()! -+! B20,2(! D! ()! -+! 53+(42! 5)(! 3(2! *)531+(4257A(! ,7(:;<-4752! =3+! .+/1742! 3(!

/+2./+(*792I+!*+!,2!,+(:32!+(!,2!>217,72!)!,2!+-53+,2?!@2-!*78+/-2-!+6.+/7+(572-C!5)1)!+(!+,!52-)!*+,!

B+0/+)C! +,! 12)/<C! )! ,2! ,+(:32! e23/(2! )! +,! 17217C! ,2! .,2(7>75257A(! ,7(:;<-4752! .2/4+! .)/! ,2!

/+5)(-4/3557A(!*+,!5)/.3-!,7(:;<-475)!D!3(!2./+(*792I+!*+!,2!,+(:32!*+!>)/12!./):/+-782C!2!4/28M-!*+!

,2!2.,75257A(!*+,!1M4)*)!>)/13,275)?!!

N-4+! 1M4)*)! .2/4+! *+! ,2! 7*+2! *+! =3+! (3+-4/)-! ./)5+-)-! 5)13(752478)-! +(! 5)(4+64)-!

+-.+5<>75)-!/+./)*35+(!.24/)(+-!/+53//+(4+-!+(!+,!3-)!*+,! 7*7)12C!D! ,2!5/+24787*2*!*+,! ,+(:32I+!+-!

/+-4/7(:7*2! PJ/2(*2C! QRTRS?!N-! *+57/! =3+C! (3+-4/)! /+.+/4)/7)! ,7(:;<-475)! +-! 2-<! *+! 21.,7)! 5)1)! ,2!

/347(2! *+,! 5)(4+64)! 5)13(752478)! ,)! /+=37+/2?! N(! +-4+! -+(47*)C! +,!1M4)*)! >)/13,275)! /347(792! ,2-!

+-4/3543/2-!,7(:;<-4752-!*+!*7>+/+(4+-!-743257)(+-!5)13(7524782-!D!-+!,2-!+(-+V2!*+!12(+/2!/+.+474782!

D!1+1)/<-4752!+(!,2!+-53+,2?!J-<C!,)-!+-43*72(4+-!82(!2./+(*7+(*)!13+-4/2-!*+!,2!,+(:32!/347(792*2C!

+(!./71+/2!7(-42(572C!.2/2!,3+:)!*+!-3!2./+(*792I+!-+!.3+*2!.2-2/!2!,2!>3(57A(C!+-!*+57/C!,,+:2/!2,!3-)!

*+!,2!,+(:32!*+!>)/12!+-.)(4E(+2?!!

L0M0!$;865<57875=6!;56>?@9A578!N!3693O86I8!:3!;36>C89!

L,2(7>75257A(! ,7(:;<-4752! -3+,+! 5)1./+(*+/-+! 5)1)! 3(2! 42/+2! =3+! -+! /+2,792! *+-*+! ,)-!

:)07+/()-l!+-!*+57/C!2.,752*2!.)/!3(!:/3.)!-+,+54)!*+!2:+(4+-?!U7(!+102/:)C!+(!,)-!F,471)-!47+1.)-C!

-+!B2!./)1)87*)!.,2(7>75257)(+-! ,7(:;<-4752-!135B)!1E-! ,)52,+-C! *+-*+! 7(75724782-!*+! ,)-!./).7)-!

B20,2(4+-C! +1+/:+(4+-! *+! 202I)C! 5)1)! 3(2! >)/12! *+! :+(+/2/! /+-7-4+(572-! B2572! ,)-! ./)5+-)-!

B+:+1A(75)-?!N(!+-4+!-+(47*)C!,2!.,2(7>75257A(!,7(:;<-4752!+(!,2!+-53+,2!/+>,+I2!+-+!47.)!*+!7(75724782-!

=3+!.2/4+(!*+-*+!,2-!7*+),):<2-!,7(:;<-4752-!*+!202I)!B2572!2//702?!!

U+:F(!c/20+!D!f2.,2(!PT&&QSC!,)-!2-3(4)-!*+!.,2(7>75257A(!,7(:;<-4752!=3+!-)(!+-.+5<>75)-!2!

5)(4+64)-!.+*2:A:75)-! 47+(+(!=3+!8+/-+!5)1)!3(2! /212!*7-47(42!*+! ,2!.,2(7>75257A(! ,7(:;<-4752!+(!

:+(+/2,?!@2! .,2(7>75257A(! ,7(:;<-4752!135B2-! 8+5+-! 530/+! 4+12-! =3+! -)(! .)5)-! /+,+82(4+-! .2/2! +,!

\"!
!

5)(4+64)! +*352478)?! N(! +-4+! -+(47*)C! -7! 07+(C! +-! (+5+-2/7)! =3+! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2!

+-53+,2!-+!+(12/=3+!+(!,7(+217+(4)-!*+!.),<4752-!,7(:;<-4752-C!)0+*+5+!2!5)(4+64)-!1E-!+-.+5<>75)-?!!

@2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2C! .)/! ,)! 42(4)C! )/7+(42! -3-! +->3+/9)-! ()!

(+5+-2/721+(4+!2!*+>7(7/!=3M! ,+(:32-!-+!+(-+V2/E(!+(! ,2!+-53+,2!.)/=3+!+-)!82!+-420,+57*)!+(! ,2-!

.),<4752-!,7(:;<-4752-!1E-!21.,72-C!-7()!2!+-420,+5+/!+,!5A1)!3(!7*7)12!)!7*7)12-!-+/E(!+(-+V2*)-!

+(! +,! -7-4+12! +-5),2/! PL+/+7/2C! QRT\S?! L)/! 42(4)C! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2! +-4E!

)/7+(42*2!2!4/202I2/!+,!53//<53,)!D!,)-!./)5+-)-!1+4)*),A:75)-!=3+!-+!2.,752/E(!+(!,2!+(-+V2(92!*+!

,2-!,+(:32-?!g2/+2!=3+!/+>,+I2!(3+-4/2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752?!

L0P0!,1A5675=6H!DC34A3H!43G5G59736758!N!43G5A8;5I875=6!;56>?@9A578!

N(! +,! E1074)! *+! ,2! -)57),7(:;<-4752C! -+! B2! 4/242*)! +,! 4+12! *+! 13+/4+! *+! 3(2! ,+(:32!

0E-7521+(4+! *+-*+! *)-! .+/-.+54782-Z! ,2! 5)(-+/8257)(7-42! D! ,2! *+! /+8742,79257A(! ,7(:;<-4752l! ,2!

./71+/2!5)(!3(2!87-7A(!*+!2/5B782/!D!2,125+(2/!+87*+(572-!*+!D!,2!-+:3(*2!5)(!3(2!*+!87-7A(!254782!

*+! /+-423/2/C! *+-2//),,2/! D! ./+-+/82/! 3(2! ,+(:32?!J-<C! ,2! ,7(:;<-4752! D! ,2! 07),):<2! -+! B2(! 2.)D2*)!

134321+(4+!.2/2! 4/242/!*+! +6.,752/! +,! >+(A1+()!*+!.M/*7*2!*+,! B20,2! PY2:u:+C! QRRTS!.)/! ,)!=3+!

253*+(! 2!1+4E>)/2-! 42,+-! 5)1)! +,! *+!13+/4+C! /+8742,79257A(C! /+-3574257A(C! +45?! U7(! +102/:)C! 42,+-!

2.,75257)(+-!1+42>A/752-!+(53+(4/2(!3(!,<174+!+(!-3!17-1)!-7:(7>752*)C!D2!=3+!-)0/++(47+(*+(!=3+C!

+(! +,! ./71+/! 52-)C! 4)*)! -+! B2! 4+/17(2*)! 4/2-! ,2!13+/4+! *+! 3(2! ,+(:32C! .3+-4)! =3+! +-! 3(2! +42.2!

:+(M4752!*)(*+!()!B2D!/+17-7A(!2,:3(2?!N(!+,!-+:3(*)!52-)C!-+!.)*/<2!12(7.3,2/!*+!2,:F(!1)*)!_,2!

87*2!*+!3(2!,+(:32`!*+-*+!3(2!.)-757A(!+64+/(2!)!*+!7(:+(7+/<2!:+(M4752C! 42,!5)1)!-+!B2/<2!+(!3(!

,20)/24)/7)!5)(!2,:3(2!+-.+57+!8782!PX,)/+-!X2/>E(!d![A/*)82!Y+/(E(*+9C!QRTQS?!

L+/)!,2!13+/4+!*+!3(2!,+(:32!.2/2![/D-42,!PQRRTS!2,0+/:2!,2!52.257*2*!*+!/+-35742/C!.)/=3+!

4/2-!,2!13+/4+!*+!3(2!.+/-)(2Z!

\#!
!

BMI$/#$5(+'*,(#$+&$5#$'&,.("#%*;$)&,*$"*$#+@$',#+$/#$.-&,'&$%&$-"#$/&"0-#;$)*,4-&$&"$-"$
.*.&"'*$ %#%*;$ /#+$ )&,+*"#+$ )-&%&"$ %&+&#,$ 4-&$ ,&+-2('&$ BMI$ -"$ %@#$ -"#$ 2*.-"(%#%$
)*%,:$%&+&#,$&"',#,$&"$2*"'#2'*$2*"$+-$',#%(2(3"$/("0?@+'(2#$("'&,,-.)(%#$6$,&("+'#-,#,$/#$
/&"0-#$#"2&+',#/$&"$+-$2*.-"(%#%N$B):0=$DFDI=$

!@2!/+-3574257A(!*+!3(2!,+(:32!+-!.)-70,+!2!.2/47/!*+,!*+-+)!*+!3(2!5)13(7*2*!=3+!/+5,212!

-3! ,+:2*)! ,7(:;<-475)! D! *+,! 2.)D)! *+! ,7(:;7-42-! =3+! 2.)/4+(! 2! 42,! >7(?! L+/)! +,! ./)0,+12! *+!

5)1./+(-7A(! 1+42>A/752! -7:3+! ,24+(4+C! .)/=3+! ,2! ,+(:32! ()! +-! 3(! -+/! 878)! 07),A:7521+(4+!

7(*+.+(*7+(4+C!*+.+(*+!*+!,)-!B20,2(4+-C!)!5)1)!G3>H+(+!PQRRQS!,)!*7/<2!_-)(!+-.+57+-!.2/E-742-`!

P.E:?! T#"S?! J,! *+.+(*+/! *+! ,)-! 5)1.)/4217+(4)-! 5)13(752478)-! *+! ,)-! B20,2(4+-C! +-421)-!

2>7/12(*)!=3+!,2!87*2!*+!3(2!,+(:32!+-!I3-421+(4+!-3!(243/2,+92!-)572,!P@A.+9C!T&&\S?!L2/2!U4+H2/4!

PT&#%S! +-42!347,79257A(! -)572,!*+! ,2! ,+(:32!+-! ,)!=3+!M,! ,,212!8742,7*2*?!@)-! 4M/17()-!1+42>A/75)-!

+1.,+2*)-! .)/! ,2! -)57),7(:;<-4752C! 1E-! =3+! /+>+/7/-+! 2! ,2! ,+(:32! 17-12C! 5)1)! 3(! +(4+! 878)C! -+!

/+>7+/+(!2!,2!13+/4+C!/+8742,79257A(C!/+-3574257A(C!+45?!*+!,2!8742,7*2*!)!3-)!-)572,!*+!3(2!,+(:32?!

U+:F(! g-3()*2! PQRR#SC! -+! .3+*+! 7(4+(42/! /+8787/! 3(2! ,+(:32! ,3+:)! *+! =3+! ,)-! F,471)-!

B20,2(4+-! >,37*)-! )! (2478)! B20,2(4+-! B2D2(! >2,,+57*)C! -7! M-42! 2F(! :)92/2! *+! 4/+-! 47.)-! *+!

./+-+/82(4+-Z! ,)-! /+5)/*2(4+-C! B20,2(4+-! *+! -+:3(*2! ,+(:32! D! ,)-! 7(8+-47:2*)/+-?!J-717-1)C! .2/2!

/+7(-423/2/,2!+(!,2!5)13(7*2*C![/D-42,!PQRRTS!-+V2,2!=3+!_,2!,+(:32!/+()82*2!()!+-!,2!17-12!=3+!,2!

,+(:32! )/7:7(2,C! *+-*+! ,3+:)C! D! +-! +87*+(4+! =3+! 52/+5+! *+! ,2! 21.,743*! *+! >3(57)(+-! =3+! 438)!

)/7:7(2,1+(4+C!2*+1E-!*+!B20+/!.+/*7*)!03+(2!.2/4+!*+!-3!2(47:3)!8)5203,2/7)C!.+/)!+(!,2!1+*7*2!

+(! =3+! +,! 3-)! *+! ,2! ,+(:32! 5)(47(F2! 878)! +(! ,2! 25432,7*2*C! .3+*+! *+-2//),,2/! (3+82-! >3(57)(+-! D!

(3+8)!8)5203,2/7)! 7:32,!=3+!532,=37+/!)4/2! ,+(:32`!P.E:?!T%TS?!N-4)! ,)!*+13+-4/2(! ,2-!+87*+(572-!

+67-4+(4+-!*+!,+(:32-!5)1)!+,!B+0/+)!1)*+/()C!+,!532,!*7>7+/+!135B)!*+,!B+0/+)!5,E-75)^,74F/:75)C!

+(! K-/2+,l! )! +,! 52-)! *+,! 5A/(75)C! +(![)/(32,,+-l! )! +,!12(6C! +(! ,2! K-,2! *+!G2(?! PX,)/+-! X?C! QRTTl!

Y7(4)(C!K(4/)*3547)(!4)!4B+!n+,-B!@2(:32:+-C!QRRT0S?!

N-! >/+53+(4+! +(5)(4/2/! ,2! 25+.57A(! *+! /+8742,79257A(! ,7(:;<-4752! .2/2! 5)(4+64)-! *)(*+! 2F(!

a#!
!

N(!+-42!-+:3(*2!)/257A(C!-+!2*87+/4+!,)-!17-1)-!/2-:)-!2,!1)1+(4)!*+!5)(-4/37/!,2!)/257A(C!

+-!*+57/!3(!-3-42(478)!5)1F(C!3(!8+/0)!+(!7(>7(7478)!D!3(!5)1.,+1+(4)!*+!,3:2/?!@2!F(752!*7>+/+(572!

=3+!./+-+(42!+(!/+,257A(!2,!2(4+/7)/!+I+1.,)C!+-!,2!2*757A(!*+,!-3>7I)!P^0(H(S!5)1)!.,3/2,792*)/?!@)-!

)4/)-!+,+1+(4)-!*+!,2!)/257A(!-+!./+-+(42(!7(2,4+/20,+-C!+-!*+57/!+(!-3!>)/12!./712/72?!

D%4+#"'Y3''/O,F?0('T'9,'S#"),'1,0,4#WS%."'

!

!
!
!

!

!

!
!

EC36A3Z!N,20)/257A(!./).72!+(!02-+!2!v3/742!PQRT%S?!

N(! +-4+! F,471)! +I+1.,)C! ,2! )/257A(! ./+-+(42! +,! -3-42(478)! 1E-! +,! -3>7I)! .,3/2,792*)/!

P.+G(0(H(w(7V)-S! -+:37*)! *+! )4/)! -3-42(478)! 5)1F(! PHP(>+>wB+/12(2S! D! 3(! ()10/+! ./).7)!

PpB2(*7/2S?! N(! +,! -7(42:12! 8+/02,! +(5)(4/21)-! +,! 8+/0)! +(! 7(>7(7478)! P-O.'5(>w7/S! D! +,!

5)1.,+1+(4)!*+!,3:2/!PO-*(G$G$w,2:)S!=3+!,,+:2!2!-+/!3(!-3-42(478)!)!()10/+!5)1F(?!

N(!,)-!4/+-!+I+1.,)-!./+-+(42*)-C!,)-!+,+1+(4)-!*+!,2!)/257A(!-)(!7(82/720,+-C!./71+/)!.)/=3+!

()!./+-+(42!5)(I3:257A(!+(!+,!8+/0)!+(! /+,257A(!2,!)! ,)-! -3I+4)-!=3+!B25+(! ,2! 2557A(C!DC!421.)5)!

+(5)(4/21)-!+,!3-)!*+!-3>7I)-!.2/2!5)(-4/37/!)/257)(+-!:/2124752,+-?!L)/!-3.3+-4)!,2-!5)(-4/3557)(+-!

2(2,792*2-! +(! ,+(:32! 35B31242=)! .3+*+(! 82/72/! ,7:+/21+(4+C! +(! 532(4)! 2,! )/*+(C! *+! 2=3+,,2-!

./)*357*2-!.)/!,)-!-207)-!)!*+!,2-!+(5)(4/2*2-!+(!4+64)-!*+!*)531+(4257A(!,7(:;<-4752-?!h)!)0-42(4+C!

a$!
!

,)!/+12/520,+!+-!1)-4/2/!=3+!*75B2-!5)107(257)(+-!)0+*+5+(!2!.24/)(+-!5)13(+-!=3+!-+!+1.,+2(!

25432,1+(4+!D!+(!,2!12D)/<2!*+!,)-!52-)-?!

]3/2(4+!,2!*)531+(4257A(!,7(:;<-4752!/+2,792*2!.)/!Y2((--!PQRR%S!,2!,7(:;7-42!-)-47+(+!=3+!

+(! ,2! :/21E4752!35B31242=)!B2D! 23-+(572-!*+! +,+1+(4)-!1)/>),A:75)-C! -7(4E5475)-!D!./2:1E475)-!

.2/2! 5)(-4/37/! )/257)(+-! :/2124752,1+(4+! 5)//+542-?! [)1)! .)*+1)-! 2*8+/47/! +(! ,)-! +I+1.,)-!

2(2,792*)-C! B2D! 3(2! 23-+(572! *+! 5)(I3:257A(! *+! 8+/0)-C! 2-<! 5)1)! *+! -3>7I)-C! ,)! =3+! :+(+/2! ,2!

5)(-4/3557A(!*+!)/257)(+-!2^:/2124752,+-C!23(!2-<!+-!.)-70,+-!5)1./+(*+/,2-?!

N-42-!5)(-4/3557)(+-!-)(!-+1+I2(4+-!2!,2-!./)*3557)(+-!4+,+:/E>752-!=3+!/+2,792(!,)-!(7V)-!2,!

1)1+(4)! *+! 2./+(*+/! 3(2! ,+(:32! .)/! _)1747/! ./+.)-757)(+-C! 8+/0)-! 2367,72/+-C! 2/4<53,)-C! +45?`!

P]2,+C! T&&$S?! ! [)(5)/*21)-! 5)(! v3/742! PQRT%S! 2,! ()17(2/! ,2-! 5)(-4/3557)(+-! )/257)(2,+-! *+,!

35B31242=)!5)1)!4+,+:/E>752-?!h)!)0-42(4+C!,)!4+,+:/E>75)!42107M(!-3.)(+!3(!+-42*7)!*+!*+-2//),,)!

*+,! ,+(:32I+C! 2! 1+*7*2! =3+! +,! (7V)! 82! 2./+(*7+(*)! ,2-! .2,20/2-! =3+! 47+(+(! 12D)/! 52/:2! *+!

-7:(7>75257A(!5)1)!()10/+-C!8+/0)-!D!-3-42(478)-C!42107M(C!./):/+-7821+(4+!82!7(5)/.)/2(*)!)4/)-!

+,+1+(4)-! 5)1)! ,2-! ./+.)-757)(+-C! 2/4<53,)-! B2-42! ,,+:2/! 2! 5)(-4/37/! )/257)(+-! 5)1.,+I2-! D!

:/2124752,1+(4+!5)//+542-?!h)!)0-42(4+C!+(!+,!52-)!*+,!35B31242=)!()!B2D!(7(:3(2!57/53(-42(572!)!

2557A(! .+/12(+(4+! +(! ,2! 5)13(7*2*! =3+! ()-! B2:2! .+(-2/! =3+! B20/E! 3(2! _:/21E4752^+(^./)5+-)`!

PX+/(E(*+9C!QRR#S!*+,!35B31242=)C!D2!=3+!,2!52/254+/<-4752!4+,+:/E>752!+(!+-42!,+(:32C!()!)0+*+5+!2!

,2!(243/2,+92!_+8),34782`!*+!3(!./)5+-)!*+!2*=37-757A(!)!2./+(*792I+C!*)(*+!,)!.)*21)-!5)(-7*+/2/!

3(2!1E-!*+!-3-!>2-+-?!N-4+!.24/A(!+-!.3+-!+,!(78+,!2,!=3+!B2(!.)*7*)!,,+:2/!,)-!K/)B74)-!'/3-!+(!,2!

25432,7*2*?!

@2!>2,42!*+!./):/+-7A(!,7(:;<-4752!D2!>3+!*+4+542*2!.)/!,2!:+(+/257A(!2*3,42!D!.)/!,)-!2B)/2!

2./+(*7+(4+-!*+,!35B31242=)?!O+21)-!,)!=3+!1+(57)(2!3(!.2*/+!*+!>217,72!D!3(2!I)8+(!3/3Z!

a%!
!

P#,#$ 5#8/#,$ 2*'(%(#"#.&"'&$ "&2&+('#.*+$ *,#2(*"&+$ 2*.)/&'#+=$ ^($ "*;$ &+$ 2*.*$ ("2*.)/&'#$
"-&+',#$ /&"0-#=$ J+*$ '#.8(A"$ 5#6$ 4-&$ 1&,$ &"$ "-&+',#$ /&"0-#\$ SR"%#;$ ',:&.&$ #0-#$ *$ ):+#.&$
#0-#N;$5#6$4-&$+#8&,$%&2(,=$a*$/&$1#+$#$%&2(,$SfR0-#gN$"*.:+=$fa*g$ha*$1&i$J"'*"2&+;$&+#+$
2*+#+$5#6$4-&$.#%-,#,$'*%#1@#;$)*,4-&$#+@$/&+$&+'#.*+$&"+&Q#"%*$#$"-&+',*+$"(Q*+=$P*,$&+*$6*$
%(0*;$h23.*$6*$4-(&,*$4-&$5#8/&$.($5(9*i;$h#+@$%&/&',&#%*i$*$h+("*$4-&$5#8/&$8(&"$/#$)#/#8,#;$
2*"$7/-(%&<;$-"#$*,#2(3"$2*.)/&'#i$

BJ"'=$[(,(#2*$c"%#=$DG=$YE=XYDHI$

R]"$"*+$7#/'#$#),&"%&,$2*,,&2'#.&"'&$/#$/&"0-#$B-25-.#'#4*I=$T#/'#$),#2'(2#,$&"$/#$2#+#;$)#,#$
5#8/#,$ 6$ .&.*,(<#,$ 8(&"$ /#$ )#/#8,#$ BMI$ &"$ *',#+$ /&"0-#+$ 5#6$ '*%*$ 2*.)/&'*;$ )&,*$ &"$
-25-.#'#4*$ "*$ 5#6$ '*%*$ 2*.)/&'*$ 6$ &+$ )*,$ &+*$ 4-&$ "*$ )*%&.*+$ 2*"9-0#,=$C-25#+$ 1&2&+$
#/0-"#$4-&$*',#$+@;$)&,*$#/0-"#$4-&$*',#$"*=$

B`#//&,$e31&"&+=$DU=YF=XYDFI$

J(4+! +-4+! +-5+(2/7)C! 5)1)! 3(2! -),357A(! -+! 5)(>)/1A! 3(! +=37.)! *+! 5)13(2/7)-! =3+! -+!

/+-.)(-207,75+(!.)/!,)-!4+12-!,7(:;<-475)-C!53,43/2,+-!D!+*352478)-!2!.2/47/!*+!,)-!&Ri-Z!

K*+$ 2*"*2&%*,&+$ %&/$ -25-.#'#4-$ +*"$ -"$ 0,-)*$ 4-&$ 0&"&,#$ -"#$ ,&+(+'&"2(#$ 6$ /-25#$
2*"'("-#$ )*,$ ,&1(1(,$ &/$ -25-.#'#4-$ &"$ c,-5('*=$ BMI$ J+'&$ 0,-)*$ &+':$ 2*"7*,.#%*$ )*,$
&+&"2(#/.&"'&$ Z$ )&,+*"#+\$ /*+$ +#8(*+$ 6$ /@%&,&+$ )*/@'(2*+$ cdK$ BK*,&"<*$ c"%#I$ &$ c_[$
B[(,(#2*$c"%#IV$&/$7#2(/('#%*,$c`b$Bb&"#,*$c"'#IV$/#$'A2"(2#$B%&/$cK[I$cbR$BR"0A/(2#$c"'#I$
6$ ,&2(&"'&.&"'&$ +&$ ("2*,)*,3$ &/$ ),*7&+*,$ 6$ /("0?(+'#$ CRe$ Be*,0&$ C#.#"(=$ BMI$ K*+$
("'&0,#"'&+$%&$&+'&$0,-)*$+*"$4-(&"&+$'(&"&"$.:+$#/'*$"(1&/$%&$2*.)&'&"2(#$2*.-"(2#'(1#$
6$/("0?@+'(2#$&"$-25-.#'#4-=$Bj-,('#;$XYDF;$):0+=$DDDkDDXI$

J-<C!+(!+,!.,2()!,7(:;<-475)C!+-4+!+=37.)!.,2(4+A!1)*+/(792/!2,:3()-!4M/17()-!D!5)1.,+42/!,2!

,+(:32!+(!3(!(78+,!*+!5)(I3:257A(!0E-752!8+/02,#%C!5)1)!/+-.3+-42!2!*+12(*2-!*+!,2!.)0,257A(C!42,!

5)1)! ,2-! =3+! -+! +87*+(572(! +(! ,2-! 2(4+/7)/+-! +(4/+87-42-?! L2/2! ,)! 532,! -+! /+3(7+/)(! +(! /+74+/2*2-!

)52-7)(+-!5)(!+,!,7(:;7-42!g+A>7,)!@271+?!

N(! +,! .,2()! 53,43/2,C! -+! 5)(87/47+/)(! +(! ,)-! 71.3,-2*)/+-! *+! *78+/-2-! 254787*2*+-! ,)52,+-l!

-)0/+!4)*)!+(!,2!+-53+,2!D!+(!>+-4787*2*+-!5)13(2,+-l!).)/43(7*2*!=3+!2./)8+5B202(!.2/2!B20,2/!*+!

-3!,+(:32!D!*+!,)!71.)/42(4+!*+!()!*+I2/,2!1)/7/?!N(!+,!.,2()!+*352478)C!,)-!17+10/)-!*+,!+=37.)!*+!

,+(:32! >3+/)(! ,2-! ./7(57.2,+-! >3+(4+-! *+! 5)(-3,42! +! 71.3,-)! .2/2! ,2! +,20)/257A(! *+! 124+/72,! +(!

,+(:32! 35B31242=)C! D2! 47+(+(! *)-! 52/47,,2-!Yateqschay tï uchumtaqo uru (Aprendamos la lengua 
!

!"! J-! )#)($&#! ,(! (%2+0*0+! (%&(! '+&I2?-#9! &($O#! 2#$#20)0($&#! :#+! ,0Q(+%'%! 2#$Q(+%'20#$(%! 0$P#+)'-(%! 2#$!
'-O?$#%!2#)?$'+0#%!?+?%!,(!K?(!,02/#!(%P?(+U#!%(!&?Q#!K?(!,(%2#$&0$?'+!:#+!,0Q(+%#%!)#&0Q#%9!($&+(!-#%!2?'-(%!-'!P'-&'!

,(!'%0%&($20'!,(!-#%!0$&(O+'$&(%!'!-'%!+(?$0#$(%!'2#+,','%!P?(!2','!Q(U!)'H#+!--(O'$,#!0$2-?%#!'!:+(%($&'+%(!?$'!%#-'!

:(+%#$'B!

$
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\"!
!

5)(4+64)! +*352478)?! N(! +-4+! -+(47*)C! -7! 07+(C! +-! (+5+-2/7)! =3+! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2!

+-53+,2!-+!+(12/=3+!+(!,7(+217+(4)-!*+!.),<4752-!,7(:;<-4752-C!)0+*+5+!2!5)(4+64)-!1E-!+-.+5<>75)-?!!

@2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2C! .)/! ,)! 42(4)C! )/7+(42! -3-! +->3+/9)-! ()!

(+5+-2/721+(4+!2!*+>7(7/!=3M! ,+(:32-!-+!+(-+V2/E(!+(! ,2!+-53+,2!.)/=3+!+-)!82!+-420,+57*)!+(! ,2-!

.),<4752-!,7(:;<-4752-!1E-!21.,72-C!-7()!2!+-420,+5+/!+,!5A1)!3(!7*7)12!)!7*7)12-!-+/E(!+(-+V2*)-!

+(! +,! -7-4+12! +-5),2/! PL+/+7/2C! QRT\S?! L)/! 42(4)C! ,2! .,2(7>75257A(! ,7(:;<-4752! +(! ,2! +-53+,2! +-4E!

)/7+(42*2!2!4/202I2/!+,!53//<53,)!D!,)-!./)5+-)-!1+4)*),A:75)-!=3+!-+!2.,752/E(!+(!,2!+(-+V2(92!*+!

,2-!,+(:32-?!g2/+2!=3+!/+>,+I2!(3+-4/2!./).3+-42!*+!.,2(7>75257A(!,7(:;<-4752?!

L0P0!,1A5675=6H!DC34A3H!43G5G59736758!N!43G5A8;5I875=6!;56>?@9A578!

N(! +,! E1074)! *+! ,2! -)57),7(:;<-4752C! -+! B2! 4/242*)! +,! 4+12! *+! 13+/4+! *+! 3(2! ,+(:32!

0E-7521+(4+! *+-*+! *)-! .+/-.+54782-Z! ,2! 5)(-+/8257)(7-42! D! ,2! *+! /+8742,79257A(! ,7(:;<-4752l! ,2!

./71+/2!5)(!3(2!87-7A(!*+!2/5B782/!D!2,125+(2/!+87*+(572-!*+!D!,2!-+:3(*2!5)(!3(2!*+!87-7A(!254782!

*+! /+-423/2/C! *+-2//),,2/! D! ./+-+/82/! 3(2! ,+(:32?!J-<C! ,2! ,7(:;<-4752! D! ,2! 07),):<2! -+! B2(! 2.)D2*)!

134321+(4+!.2/2! 4/242/!*+! +6.,752/! +,! >+(A1+()!*+!.M/*7*2!*+,! B20,2! PY2:u:+C! QRRTS!.)/! ,)!=3+!

253*+(! 2!1+4E>)/2-! 42,+-! 5)1)! +,! *+!13+/4+C! /+8742,79257A(C! /+-3574257A(C! +45?! U7(! +102/:)C! 42,+-!

2.,75257)(+-!1+42>A/752-!+(53+(4/2(!3(!,<174+!+(!-3!17-1)!-7:(7>752*)C!D2!=3+!-)0/++(47+(*+(!=3+C!

+(! +,! ./71+/! 52-)C! 4)*)! -+! B2! 4+/17(2*)! 4/2-! ,2!13+/4+! *+! 3(2! ,+(:32C! .3+-4)! =3+! +-! 3(2! +42.2!

:+(M4752!*)(*+!()!B2D!/+17-7A(!2,:3(2?!N(!+,!-+:3(*)!52-)C!-+!.)*/<2!12(7.3,2/!*+!2,:F(!1)*)!_,2!

87*2!*+!3(2!,+(:32`!*+-*+!3(2!.)-757A(!+64+/(2!)!*+!7(:+(7+/<2!:+(M4752C! 42,!5)1)!-+!B2/<2!+(!3(!

,20)/24)/7)!5)(!2,:3(2!+-.+57+!8782!PX,)/+-!X2/>E(!d![A/*)82!Y+/(E(*+9C!QRTQS?!

L+/)!,2!13+/4+!*+!3(2!,+(:32!.2/2![/D-42,!PQRRTS!2,0+/:2!,2!52.257*2*!*+!/+-35742/C!.)/=3+!

4/2-!,2!13+/4+!*+!3(2!.+/-)(2Z!

\#!
!

BMI$/#$5(+'*,(#$+&$5#$'&,.("#%*;$)&,*$"*$#+@$',#+$/#$.-&,'&$%&$-"#$/&"0-#;$)*,4-&$&"$-"$
.*.&"'*$ %#%*;$ /#+$ )&,+*"#+$ )-&%&"$ %&+&#,$ 4-&$ ,&+-2('&$ BMI$ -"$ %@#$ -"#$ 2*.-"(%#%$
)*%,:$%&+&#,$&"',#,$&"$2*"'#2'*$2*"$+-$',#%(2(3"$/("0?@+'(2#$("'&,,-.)(%#$6$,&("+'#-,#,$/#$
/&"0-#$#"2&+',#/$&"$+-$2*.-"(%#%N$B):0=$DFDI=$

!@2!/+-3574257A(!*+!3(2!,+(:32!+-!.)-70,+!2!.2/47/!*+,!*+-+)!*+!3(2!5)13(7*2*!=3+!/+5,212!

-3! ,+:2*)! ,7(:;<-475)! D! *+,! 2.)D)! *+! ,7(:;7-42-! =3+! 2.)/4+(! 2! 42,! >7(?! L+/)! +,! ./)0,+12! *+!

5)1./+(-7A(! 1+42>A/752! -7:3+! ,24+(4+C! .)/=3+! ,2! ,+(:32! ()! +-! 3(! -+/! 878)! 07),A:7521+(4+!

7(*+.+(*7+(4+C!*+.+(*+!*+!,)-!B20,2(4+-C!)!5)1)!G3>H+(+!PQRRQS!,)!*7/<2!_-)(!+-.+57+-!.2/E-742-`!

P.E:?! T#"S?! J,! *+.+(*+/! *+! ,)-! 5)1.)/4217+(4)-! 5)13(752478)-! *+! ,)-! B20,2(4+-C! +-421)-!

2>7/12(*)!=3+!,2!87*2!*+!3(2!,+(:32!+-!I3-421+(4+!-3!(243/2,+92!-)572,!P@A.+9C!T&&\S?!L2/2!U4+H2/4!

PT&#%S! +-42!347,79257A(! -)572,!*+! ,2! ,+(:32!+-! ,)!=3+!M,! ,,212!8742,7*2*?!@)-! 4M/17()-!1+42>A/75)-!

+1.,+2*)-! .)/! ,2! -)57),7(:;<-4752C! 1E-! =3+! /+>+/7/-+! 2! ,2! ,+(:32! 17-12C! 5)1)! 3(! +(4+! 878)C! -+!

/+>7+/+(!2!,2!13+/4+C!/+8742,79257A(C!/+-3574257A(C!+45?!*+!,2!8742,7*2*!)!3-)!-)572,!*+!3(2!,+(:32?!

U+:F(! g-3()*2! PQRR#SC! -+! .3+*+! 7(4+(42/! /+8787/! 3(2! ,+(:32! ,3+:)! *+! =3+! ,)-! F,471)-!

B20,2(4+-! >,37*)-! )! (2478)! B20,2(4+-! B2D2(! >2,,+57*)C! -7! M-42! 2F(! :)92/2! *+! 4/+-! 47.)-! *+!

./+-+/82(4+-Z! ,)-! /+5)/*2(4+-C! B20,2(4+-! *+! -+:3(*2! ,+(:32! D! ,)-! 7(8+-47:2*)/+-?!J-717-1)C! .2/2!

/+7(-423/2/,2!+(!,2!5)13(7*2*C![/D-42,!PQRRTS!-+V2,2!=3+!_,2!,+(:32!/+()82*2!()!+-!,2!17-12!=3+!,2!

,+(:32! )/7:7(2,C! *+-*+! ,3+:)C! D! +-! +87*+(4+! =3+! 52/+5+! *+! ,2! 21.,743*! *+! >3(57)(+-! =3+! 438)!

)/7:7(2,1+(4+C!2*+1E-!*+!B20+/!.+/*7*)!03+(2!.2/4+!*+!-3!2(47:3)!8)5203,2/7)C!.+/)!+(!,2!1+*7*2!

+(! =3+! +,! 3-)! *+! ,2! ,+(:32! 5)(47(F2! 878)! +(! ,2! 25432,7*2*C! .3+*+! *+-2//),,2/! (3+82-! >3(57)(+-! D!

(3+8)!8)5203,2/7)! 7:32,!=3+!532,=37+/!)4/2! ,+(:32`!P.E:?!T%TS?!N-4)! ,)!*+13+-4/2(! ,2-!+87*+(572-!

+67-4+(4+-!*+!,+(:32-!5)1)!+,!B+0/+)!1)*+/()C!+,!532,!*7>7+/+!135B)!*+,!B+0/+)!5,E-75)^,74F/:75)C!

+(! K-/2+,l! )! +,! 52-)! *+,! 5A/(75)C! +(![)/(32,,+-l! )! +,!12(6C! +(! ,2! K-,2! *+!G2(?! PX,)/+-! X?C! QRTTl!

Y7(4)(C!K(4/)*3547)(!4)!4B+!n+,-B!@2(:32:+-C!QRRT0S?!

N-! >/+53+(4+! +(5)(4/2/! ,2! 25+.57A(! *+! /+8742,79257A(! ,7(:;<-4752! .2/2! 5)(4+64)-! *)(*+! 2F(!

a$!
!

,)!/+12/520,+!+-!1)-4/2/!=3+!*75B2-!5)107(257)(+-!)0+*+5+(!2!.24/)(+-!5)13(+-!=3+!-+!+1.,+2(!

25432,1+(4+!D!+(!,2!12D)/<2!*+!,)-!52-)-?!

]3/2(4+!,2!*)531+(4257A(!,7(:;<-4752!/+2,792*2!.)/!Y2((--!PQRR%S!,2!,7(:;7-42!-)-47+(+!=3+!

+(! ,2! :/21E4752!35B31242=)!B2D! 23-+(572-!*+! +,+1+(4)-!1)/>),A:75)-C! -7(4E5475)-!D!./2:1E475)-!

.2/2! 5)(-4/37/! )/257)(+-! :/2124752,1+(4+! 5)//+542-?! [)1)! .)*+1)-! 2*8+/47/! +(! ,)-! +I+1.,)-!

2(2,792*)-C! B2D! 3(2! 23-+(572! *+! 5)(I3:257A(! *+! 8+/0)-C! 2-<! 5)1)! *+! -3>7I)-C! ,)! =3+! :+(+/2! ,2!

5)(-4/3557A(!*+!)/257)(+-!2^:/2124752,+-C!23(!2-<!+-!.)-70,+-!5)1./+(*+/,2-?!

N-42-!5)(-4/3557)(+-!-)(!-+1+I2(4+-!2!,2-!./)*3557)(+-!4+,+:/E>752-!=3+!/+2,792(!,)-!(7V)-!2,!

1)1+(4)! *+! 2./+(*+/! 3(2! ,+(:32! .)/! _)1747/! ./+.)-757)(+-C! 8+/0)-! 2367,72/+-C! 2/4<53,)-C! +45?`!

P]2,+C! T&&$S?! ! [)(5)/*21)-! 5)(! v3/742! PQRT%S! 2,! ()17(2/! ,2-! 5)(-4/3557)(+-! )/257)(2,+-! *+,!

35B31242=)!5)1)!4+,+:/E>752-?!h)!)0-42(4+C!,)!4+,+:/E>75)!42107M(!-3.)(+!3(!+-42*7)!*+!*+-2//),,)!

*+,! ,+(:32I+C! 2! 1+*7*2! =3+! +,! (7V)! 82! 2./+(*7+(*)! ,2-! .2,20/2-! =3+! 47+(+(! 12D)/! 52/:2! *+!

-7:(7>75257A(!5)1)!()10/+-C!8+/0)-!D!-3-42(478)-C!42107M(C!./):/+-7821+(4+!82!7(5)/.)/2(*)!)4/)-!

+,+1+(4)-! 5)1)! ,2-! ./+.)-757)(+-C! 2/4<53,)-! B2-42! ,,+:2/! 2! 5)(-4/37/! )/257)(+-! 5)1.,+I2-! D!

:/2124752,1+(4+!5)//+542-?!h)!)0-42(4+C!+(!+,!52-)!*+,!35B31242=)!()!B2D!(7(:3(2!57/53(-42(572!)!

2557A(! .+/12(+(4+! +(! ,2! 5)13(7*2*! =3+! ()-! B2:2! .+(-2/! =3+! B20/E! 3(2! _:/21E4752^+(^./)5+-)`!

PX+/(E(*+9C!QRR#S!*+,!35B31242=)C!D2!=3+!,2!52/254+/<-4752!4+,+:/E>752!+(!+-42!,+(:32C!()!)0+*+5+!2!

,2!(243/2,+92!_+8),34782`!*+!3(!./)5+-)!*+!2*=37-757A(!)!2./+(*792I+C!*)(*+!,)!.)*21)-!5)(-7*+/2/!

3(2!1E-!*+!-3-!>2-+-?!N-4+!.24/A(!+-!.3+-!+,!(78+,!2,!=3+!B2(!.)*7*)!,,+:2/!,)-!K/)B74)-!'/3-!+(!,2!

25432,7*2*?!

@2!>2,42!*+!./):/+-7A(!,7(:;<-4752!D2!>3+!*+4+542*2!.)/!,2!:+(+/257A(!2*3,42!D!.)/!,)-!2B)/2!

2./+(*7+(4+-!*+,!35B31242=)?!O+21)-!,)!=3+!1+(57)(2!3(!.2*/+!*+!>217,72!D!3(2!I)8+(!3/3Z!

a%!
!

P#,#$ 5#8/#,$ 2*'(%(#"#.&"'&$ "&2&+('#.*+$ *,#2(*"&+$ 2*.)/&'#+=$ ^($ "*;$ &+$ 2*.*$ ("2*.)/&'#$
"-&+',#$ /&"0-#=$ J+*$ '#.8(A"$ 5#6$ 4-&$ 1&,$ &"$ "-&+',#$ /&"0-#\$ SR"%#;$ ',:&.&$ #0-#$ *$ ):+#.&$
#0-#N;$5#6$4-&$+#8&,$%&2(,=$a*$/&$1#+$#$%&2(,$SfR0-#gN$"*.:+=$fa*g$ha*$1&i$J"'*"2&+;$&+#+$
2*+#+$5#6$4-&$.#%-,#,$'*%#1@#;$)*,4-&$#+@$/&+$&+'#.*+$&"+&Q#"%*$#$"-&+',*+$"(Q*+=$P*,$&+*$6*$
%(0*;$h23.*$6*$4-(&,*$4-&$5#8/&$.($5(9*i;$h#+@$%&/&',&#%*i$*$h+("*$4-&$5#8/&$8(&"$/#$)#/#8,#;$
2*"$7/-(%&<;$-"#$*,#2(3"$2*.)/&'#i$

BJ"'=$[(,(#2*$c"%#=$DG=$YE=XYDHI$

R]"$"*+$7#/'#$#),&"%&,$2*,,&2'#.&"'&$/#$/&"0-#$B-25-.#'#4*I=$T#/'#$),#2'(2#,$&"$/#$2#+#;$)#,#$
5#8/#,$ 6$ .&.*,(<#,$ 8(&"$ /#$ )#/#8,#$ BMI$ &"$ *',#+$ /&"0-#+$ 5#6$ '*%*$ 2*.)/&'*;$ )&,*$ &"$
-25-.#'#4*$ "*$ 5#6$ '*%*$ 2*.)/&'*$ 6$ &+$ )*,$ &+*$ 4-&$ "*$ )*%&.*+$ 2*"9-0#,=$C-25#+$ 1&2&+$
#/0-"#$4-&$*',#$+@;$)&,*$#/0-"#$4-&$*',#$"*=$

B`#//&,$e31&"&+=$DU=YF=XYDFI$

J(4+! +-4+! +-5+(2/7)C! 5)1)! 3(2! -),357A(! -+! 5)(>)/1A! 3(! +=37.)! *+! 5)13(2/7)-! =3+! -+!

/+-.)(-207,75+(!.)/!,)-!4+12-!,7(:;<-475)-C!53,43/2,+-!D!+*352478)-!2!.2/47/!*+!,)-!&Ri-Z!

K*+$ 2*"*2&%*,&+$ %&/$ -25-.#'#4-$ +*"$ -"$ 0,-)*$ 4-&$ 0&"&,#$ -"#$ ,&+(+'&"2(#$ 6$ /-25#$
2*"'("-#$ )*,$ ,&1(1(,$ &/$ -25-.#'#4-$ &"$ c,-5('*=$ BMI$ J+'&$ 0,-)*$ &+':$ 2*"7*,.#%*$ )*,$
&+&"2(#/.&"'&$ Z$ )&,+*"#+\$ /*+$ +#8(*+$ 6$ /@%&,&+$ )*/@'(2*+$ cdK$ BK*,&"<*$ c"%#I$ &$ c_[$
B[(,(#2*$c"%#IV$&/$7#2(/('#%*,$c`b$Bb&"#,*$c"'#IV$/#$'A2"(2#$B%&/$cK[I$cbR$BR"0A/(2#$c"'#I$
6$ ,&2(&"'&.&"'&$ +&$ ("2*,)*,3$ &/$ ),*7&+*,$ 6$ /("0?(+'#$ CRe$ Be*,0&$ C#.#"(=$ BMI$ K*+$
("'&0,#"'&+$%&$&+'&$0,-)*$+*"$4-(&"&+$'(&"&"$.:+$#/'*$"(1&/$%&$2*.)&'&"2(#$2*.-"(2#'(1#$
6$/("0?@+'(2#$&"$-25-.#'#4-=$Bj-,('#;$XYDF;$):0+=$DDDkDDXI$

J-<C!+(!+,!.,2()!,7(:;<-475)C!+-4+!+=37.)!.,2(4+A!1)*+/(792/!2,:3()-!4M/17()-!D!5)1.,+42/!,2!

,+(:32!+(!3(!(78+,!*+!5)(I3:257A(!0E-752!8+/02,#%C!5)1)!/+-.3+-42!2!*+12(*2-!*+!,2!.)0,257A(C!42,!

5)1)! ,2-! =3+! -+! +87*+(572(! +(! ,2-! 2(4+/7)/+-! +(4/+87-42-?! L2/2! ,)! 532,! -+! /+3(7+/)(! +(! /+74+/2*2-!

)52-7)(+-!5)(!+,!,7(:;7-42!g+A>7,)!@271+?!

N(! +,! .,2()! 53,43/2,C! -+! 5)(87/47+/)(! +(! ,)-! 71.3,-2*)/+-! *+! *78+/-2-! 254787*2*+-! ,)52,+-l!

-)0/+!4)*)!+(!,2!+-53+,2!D!+(!>+-4787*2*+-!5)13(2,+-l!).)/43(7*2*!=3+!2./)8+5B202(!.2/2!B20,2/!*+!

-3!,+(:32!D!*+!,)!71.)/42(4+!*+!()!*+I2/,2!1)/7/?!N(!+,!.,2()!+*352478)C!,)-!17+10/)-!*+,!+=37.)!*+!

,+(:32! >3+/)(! ,2-! ./7(57.2,+-! >3+(4+-! *+! 5)(-3,42! +! 71.3,-)! .2/2! ,2! +,20)/257A(! *+! 124+/72,! +(!

,+(:32! 35B31242=)C! D2! 47+(+(! *)-! 52/47,,2-!Yateqschay tï uchumtaqo uru (Aprendamos la lengua 
!

!"! J-! )#)($&#! ,(! (%2+0*0+! (%&(! '+&I2?-#9! &($O#! 2#$#20)0($&#! :#+! ,0Q(+%'%! 2#$Q(+%'20#$(%! 0$P#+)'-(%! 2#$!
'-O?$#%!2#)?$'+0#%!?+?%!,(!K?(!,02/#!(%P?(+U#!%(!&?Q#!K?(!,(%2#$&0$?'+!:#+!,0Q(+%#%!)#&0Q#%9!($&+(!-#%!2?'-(%!-'!P'-&'!

,(!'%0%&($20'!,(!-#%!0$&(O+'$&(%!'!-'%!+(?$0#$(%!'2#+,','%!P?(!2','!Q(U!)'H#+!--(O'$,#!0$2-?%#!'!:+(%($&'+%(!?$'!%#-'!

:(+%#$'B!

$
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\$!
!

+67-4+(!B20,2(4+-!(2478)-!*+!,2!,+(:32?! !h)!)0-42(4+C!.2/2!+,!52-)!*+!,2!,+(:32!35B31242=)C!()!+-!

2.,7520,+!+,!4M/17()!-7!4)121)-!+(!53+(42!=3+!D2!135B)-!234)/+-!,)!52,7>752(!5)(!13+/4+!,7(:;<-4752!

PG25B252C! QRTal! Y2((--C! QRR%l! O+,2-5)C! QRR&S?! J,! 5)(42/! 2F(! 5)(! /+5)/*2(4+-! *+! ,2! ,+(:32! D!

254743*+-! .)-74782-C! +,! 4M/17()! 1E-! 2*+532*)! ()-! .2/+5+! +,! =3+! v3/742! PQRT%S! ! +1.,+2C! +,! *+!

/+8787-5+(572! 7*7)1E4752?! h)! )0-42(4+C! 5)(-7*+/21)-! =3+! ,2! ./)0,+1E4752! 5)(5+.432,! D! ./+57-2! 2!

+-42!/+2,7*2*!.2/4753,2/!2F(!*+0+!-+/!*7-5347*2!+(4/+!252*M175)-!D!.3+0,)-!7(*<:+(2-!.2/2!3(!3-)!D!

3(2!5)1./+(-7A(!5)1F(!D!25+.42*2!+(4/+!2102-!.2/4+-?!

@2! +5),):<2! *+! ,+(:32-C! 4M/17()! 7(4/)*357*)! .)/! Y23:+(! PT&$QSC! ./).)(+! )0-+/82/! 52*2!

,+(:32! +(! -3! -743257A(! D!+(4)/()! .2/4753,2/?!N-!*+57/C! 5)1)! 3(! /+>+/+(4+!*+! 2=3+,,)-!5)(4+64)-! D!

>254)/+-! =3+! ,2! *+4+/17(2(! P:+):/E>75)-C! (243/2,+-C! -)572,+-C! +5)(A175)-C! +45?S?! J-<C! ,2! +5),):<2!

,7(:;<-4752!+-43*72!,2-! 7(4+//+,257)(+-!*+!,)-!B20,2(4+-!+(! 4)*)-! ,)-!2-.+54)-!-)57)53,43/2,+-! *+! -3!

+(4)/()C! .)/=3+! -3! 87-7A(! +-! 7(4+:/2,! D!*7(E1752!PcA1+9!d!p2//<(C!QRT"S?!

N,! *+-.,29217+(4)! ,7(:;<-475)C! )! 5)1.+4+(572! +(4/+! *)-! -7-4+12-! ,7(:;<-475)-! .)/! :2(2/!

+-.257)-! *+! 3-)! Pc2/5<2C! T&&&SC! :+(+/2! =3+! 3(2! ,+(:32! -+2! 1E-! ./+*)17(2(4+! =3+! ,2! )4/2?! @2!

5)(47(32! +6.2(-7A(! *+! ,2! ,+(:32! *)17(2(4+! -)0/+! ,2! *)17(2*2C! 5)(-+53+(4+1+(4+! 4+(*/E! 5)1)!

/+-3,42*)!,2!./):/+-782!-3-474357A(!)!.M/*7*2!,7(:;<-4752!4)42,!PJ..+,!d!G3D-e+(C!T&&#S?!N(!+>+54)C!

.2/2![/D-42,! PQRRTSC! ,2! -3-474357A(! ,7(:;<-4752! 4)42,! +=3782,+! 2!13+/4+! D2! =3+! _3(2! ,+(:32!13+/+!

532(*)!()!=3+*2!(2*7+!=3+!,2!B20,2`!P.E:?!T\S?!

h)!)0-42(4+C!+-4)!()!=37+/+!*+57/!=3+!*+I2!*+!+67-47/!5)1)!-7-4+12?!L2/2!Y2:u:+!_3(2!,+(:32!

5)(-7*+/2*2!13+/42!()!+-!)4/2!5)-2!=3+!3(2!,+(:32!=3+!B2!.+/*7*)C!-7!-+!.3+*+!*+57/C!+,!3-)!*+!,2!

.2,20/2! P.+/)S! -7:3+! +67-47+(*)C! 02-42! =3+! -+! P,2S! B20,+! *+! (3+8)!.2/2! =3+! *+I+! *+! +-42/!13+/42`!

PQRRTC! .E:?! \&S?! N-! *+57/C! -+! 2.3(42! 2! 3(2! +67-4+(572! ./+-+/82*2! +(! ,2! *)531+(4257A(! +!

7(8+-47:257)(+-!P]+(7-)(C!T&$$l!o/+(97(:+/C!T&&%l!g-3()*2C!QRR#S!.2/2!7(4+(42/!/+-35742/,2?!

\%!
!

N(!5)(4/2-4+C! +(! ,2! /+8742,79257A(!-+! 7(4+(42!+6.2(*7/! +,!3-)!*+! ,+(:32-!+(! -3-!*)17(7)-!D!

>3(57)(+-! 5)13(7524782-! PY7(4)(C! QRRT2S?!L2/2! +,,)C! 5)1)![A/*)82! PQRT"S! -)-47+(+C! +-!(+5+-2/7)!

/+5)0/2/!2!2=3+,,)-!B20,2(4+-!.)4+(572,+-!D!_:+(+/2/!)!>)/12/!(3+8)-!B20,2(4+-`!P.E:?!%S?!N(4)(5+-C!

,2!.2/4757.257A(!*+!,)-!(2478)B20,2(4+-!+67-4+(4+-!+-!71./+-57(*70,+!+(!+-4+!./)5+-)?!!

L)/!5)(-7:37+(4+C! ,2-!+-4/24+:72-!*+!/+8742,79257A(!1E-!5)()57*2-!/+-.)(*+(!2!+-4+!52/E54+/!

*+!+67-4+(572!*+!B20,2(4+-?!N(4/+!+,,2-!.)*+1)-!1+(57)(2/Z!TS!+,!./):/212!G2+-4/)^J./+(*79C!+(!+,!

=3+! -+! +1.2/+I2! 2! B20,2(4+-! 2(572()-! 5)(! .2/7+(4+-! IA8+(+-! .2/2! 2./+(*+/! ,2! ,+(:32! I3(4)-C!

B257+(*)!254787*2*+-!*+! -3!5)47*72(7*2*! PY7(4)(C!QRRT*Sl!QS! ,)-!(7*)-! ,7(:;<-475)-!)!J&!K!5(0/(!

9&-C!+(! ,)-!=3+!-+! 4/2(-174+!3(2!,+(:32!*+!>)/12!(243/2,C!2!12(+/2!*+!3(2!7(1+/-7A(!,7(:;<-4752C!

*+-*+! 2(572()-! )!12D)/+-! B20,2(4+-! 2! :+(+/257)(+-! *+! (7V)-! *+-*+! ,2! 7(>2(572! 4+1./2(2! Pf7(:C!

QRRTSl!D!\S!,)-!./):/212-!*+!+*35257A(!07,7(:;+!=3+!-+!)53.2(C!+(!3(!-+(47*)!02-42(4+!21.,7)C!*+!

3(2!+(-+V2(92!+(!*)-!,+(:32-l!42,+-!5)1)!+,!K+,(!K($("+0$!Pn7,-)(!d!f212(2C!QRRTS!+(!Y2HE7C!

)C!+,!=3+!-+!/+2,792!+(!,)-!5+(4/)-!C(=(L-!M&(1!A*(#!PJ/87-)!d!Y),1C!QRRTS!5)(!,2!,+(:32!(282I)?!

G7+(4/2-!=3+C!+(!+,!52-)!*+!,2!/+-3574257A(!*+!3(2!,+(:32C!*)(*+!-),)!-+!53+(42!5)(!2,:3()-!

/+5)/*2(4+-! D! 8+-47:7)-! *)531+(42*)-C! ,)-! /+-3,42*)-! *+! +->3+/9)-! *+! /+8742,79257A(! -)(!

5)1F(1+(4+!_71.+/>+54)-`!Pn2/(+/C!@3(2C!d!o34,+/C!QRR$S?!o2I)!+-42!17/2*2C!()!-+!.3+*+!2-.7/2/!

2! /+-3,42*)-! 210757)-)-! 5)1)! +,! +1.,+)! *+! ,2! ,+(:32! +(! ,2! 5)13(75257A(C! )! ,2! >,37*+9! +(! ,2!

5)(-4/3557A(! *+! +(3(572*)-?! @2-! +-4/24+:72-! *+! /+-3574257A(! ,7(:;<-4752! -+! /+>3+/92(! +(! +,! 3-)! *+!

:/21E4752-C! 8)5203,2/7)-! D! 124+/72,+-! ,7(:;<-475)-! +-5/74)-C! 23*70,+-! D! +(! 13,471+*72! 2(4+! ,2!

52/+(572!*+!-3I+4)-!7(>)/12(4+-?!!

[)1)!D2!,)!1+(57)(A!J1+/D!PQRT#0S!+-!+64/+12*21+(4+!*7><57,!./).)/57)(2/!+I+1.,)-!*+!

+-4/24+:72-!*+! /+-3574257A(! ,7(:;<-4752!.)/! ,2! 5)1.,+I7*2*!*+! -3!(243/2,+92C! 2,52(5+!*+! -3-! ,):/)-C!

/+4/)5+-)-!D!2*+1E-!*+!-3!/+:7-4/)?!@2!/+-3574257A(C!+(!,<(+2-!:+(+/2,+-C!+1.,+2!*7-47(42-!+-4/24+:72-!

a&!
!

uru) y Shelchay uchumik uchumataqo Irohito Urus (Nuestra lengua está viva en nosotros los Irohito 

Urus).!

J-717-1)C!+,!+=37.)!2-317A!,2!/+-.)(-207,7*2*!*+!21.,72/!,2!3(7*2*!+*3524782!*+,!.3+0,)!2,!

(78+,! -+53(*2/7)C! 2! /29A(! *+! ()! *+-5)(47(32/! ,2! 234)+-4712! 53,43/2,! *+! ,)-! +-43*72(4+-! D! +,!

2./+(*792I+!*+!,2!,+(:32?!J/$e(//(,($C#//l-$%&/$XYDH$,&/#'#$4-&$9-+'#.&"'&$/#$),&.(+#$%&$7*,'#/&2&,$/#$/&"0-#$

-25-.#'#4*$&+$ /#$4-&$ /*+$0-(*$)#,#$8-+2#,$ #8,(,$-"$"(1&/$%&$ +&2-"%#,(#$ &"$&/$.(+.*$)-&8/*=$J"$)#/#8,#+$

&O#2'#+$%&$&+'#$#-'*,(%#%\$$

[*"$ &+&$ 7("$ 5&.*+$ 2,&#%*$ "-&+',*$ 2*/&0(*;$ )*,4-&$ &+*$ '#.8(A"$ /&$ 5&.*+$.*+',#%*$ #/$
d(,&2'*,$d&)#,'#.&"'#/$%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,4-&$
/*+$"(Q*+$%(0#.*+$5#+'#$m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$ (%(*.#;$)&,*$%&+%&$
#//@$ +#/@#"$ #$ *',*+$ 2*/&0(*+;$ 6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$
)/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$ #-'*,(%#%&+$ 4-&$ 5&.*+$ +(%*;$ 4-&$ 5&.*+$ 0&+'(*"#%*$ &+&$
#Q*;$ 1&.*+$ &/$ 2*/&0(*$ )#,#$ +&0-(,$ 2*"'("-#"%*$ 2*"$ /#$ /&"0-#;$ %(0#.*+$ 7*,'#/&2&,$ /#$
/&"0-#$4-&$&+$-25-.#'#4*=$J+&$5#$+(%*$&/$7("=$BJ"',=$d&/7@"$c"%#=$DU=YF=XYDFI$

N(!/+-31+(C!-+!5)(>)/1A!3(!+=37.)!=3+!52(2,79202!52*2!+->3+/9)!)!2557A(!.2/2!2.)D2/!-3!

,+(:32!D!53,43/2C!+=37.)!=3+!-+!5)()57A!+(!,2!5)13(7*2*!5)1)!,)-!_[)()5+*)/+-!*+,!'5B31242=)`?!

J3(=3+!,)-!5)()5+*)/+-!*+,!35B31242=)!-+!B2(!28+(43/2*)!2!+1./+(*+/!*78+/-)-!+->3+/9)-C!

+-4)-! ()! 2,52(92(! ,)-! +-.+/2*)-! .)/! ,2! 17-12! .)0,257A(?! @)-! K/)B74)! '/3-! /+5)()5+(! =3+! ,)-!

/+-3,42*)-! +(! 4)/()! 2,! 2./+(*792I+! *+! -3! ,+(:32! -)(! -7:(7>752478)-! +(! -3! *71+(-7A(! 53,43/2,! D!

-710A,752?!N1.+/)!2F(!-)(!71.+/>+54)-!+(!-3!*71+(-7A(!5)13(7524782!D!,7(:;<-4752?!N-4)!-+!*+0+!2!

=3+! ()! B2D! -3>757+(4+! ./)>3(*79257A(! 4+A/752! +(! 4)/()! 2! ,+(:32-! 7(*<:+(2-! *+! .)0,257)(+-!

17()/742/72-! =3+! *+-++(! /+8787/,2-?! @2! 52/+(572! *+! (2478)B20,2(4+-! I3(4)! 2! 3(2! ,71742*2!

*)531+(4257A(! ,7(:;<-4752! D! 3(2! .)0,257A(! -)1+47*2! 2! >)/9)-)-! ./)5+-)-! *+!17:/257A(C! >/3-4/2! D!

/+42/*2! 52-7! 532,=37+/! 7(4+(4)! .)/! *+-2//),,2/! B207,7*2*+-! ,7(:;<-4752-! 1E-! 2,,E! *+,! 4+,+:/E>75)!

1+1)/<-475)?!!

N(! )4/)-! 4M/17()-C! B2D! 3(2! >2,42! *+! 5)1./+(-7A(! .)/! ,)-! ./)5+-)-! =3+! /)*+2(! 2,!

35B31242=)C!42(4)!*+-*+!,2!17-12!5)13(7*2*!5)1)!*+!.2/4+!*+!,7(:;7-42-?!g/2-!2(2,792/!+,!.2.+,!*+!

"R!
!

17-! 5)(:M(+/+-! D! +,! 1<)C! 527:)! +(! ,2! /+>,+67A(! *+! =3+! ,)-! ,7(:;7-42-! +(! o),7872! ()! .)*+1)-!

5),20)/2/!*+!3(2!12(+/2! /+,+82(4+!2!+-4+! 47.)!*+!./)5+-)-?!N-4)!2! /29A(!*+!=3+! ,2-!B207,7*2*+-!D!

5)()5717+(4)-!=3+!*+-2//),,21)-!5)1)!.2/4+!*+!(3+-4/2!./)>+-7A(!2.3(42(!1E-!2!2=3+,,)-!./)5+-)-!

*)(*+!,2-!,+(:32-!2F(!:)92(!*+!8742,7*2*!D!B2D!=3+Z!)!/+2*+532/!1+4)*),):<2-!.2/2!+(-+V2/,2-l!)!

>)/42,+5+/,2-!5)(!./):/212-^./)D+54)-!*+!2./+(*792I+C!1)*+/(79257A(C!)!5)(-4/3557A(!*+!124+/72,+-!

+*352478)-l! )! B2D! =3+! /+8742,792/,2-C! 5)(! ,2! 21.,7257A(! *+! >3(57)(+-! 2! ,2-! =3+! D2! +67-4+(l! )C!

>7(2,1+(4+C!*)531+(42/,2-C!7(8+-47:2/,2-!)!+-5/707/!-)0/+!+,,2-?!!

N(! 5)(4/2-4+C! +(! K/)B74)C! 2,:3()-! .)0,2*)/+-! -+! B2(! 7(=37+42*)! .)/! 7(4+(42/! 1)*7>752/! ,2!

-743257A(!*+,!35B31242=)?!J!.+-2/!*+!()!:)92/! 5)(! ,)-! 7(-4/31+(4)-!(+5+-2/7)-!=3+! 71.,752! +-42!

42/+2?!GE-!2,,E!*+!+6.+/7+(572-!*+!+(-2D)^+//)/C!,)-!K/)B74)-!-+!B2(!.2/2,792*)!+(!-3-!282(5+-!2!>2,42!

*+! 2.)D)! -)-4+(7*)! *+! 7(-474357)(+-C! -)0/+! 4)*)! 2=3+,,)-! 252*M175)-! =3+! .+/1742(! /+5)(-4/37/! ,2!

,+(:32C!2*+1E-!*+!*+-2//),,2/!5)13(75257)(+-!+!7(4+/2557)(+-!+-.)(4E(+2-!+(!,2!17-12?!_h2*7+!()!

()-!B2!:372*)`!PN(4/?!QQ?RQ?QRT$S!+-!,2!/+>,+67A(!*+,!>257,742*)/!c+(2/)!K(42C!4/2-!/+5)/*2/!D!/+,242/!

,2!B7-4)/72!*+! ,)-!+8+(4)-!=3+! 4/3(52(!D!.)-707,742(! ,2! 71.,+1+(4257A(!*+! ,2!+(-+V2(92!>)/12,!*+,!

35B31242=)?!!

]+! 7:32,! 12(+/2C! ,2! -743257A(! 5)1.,+I2! =3+! B)D! 878+(! ,)-! K/)B74)-! 5)(! -3! ,+(:32! ()! +-!

+=37.2/20,+! 2,! =3+! 878+(! )4/2-! .)0,257)(+-!17()/792*2-! 5)(! -3-! ,+(:32-! 7(*<:+(2-! D! -3! 2.2/+(4+!

M674)!5)(!+,!./)5+-)!*+! /+8742,79257A(?!L)/!0/7(*2/!2,:3()-!+I+1.,)-C!+(!+,!52-)!*+,!%>((%$(! P+(!

je,2B)12C! NN''SC! ,)-! (2478)^21+/752()-! ,):/2/)(! 20/7/! 3(! 52-7()! +(! -3! ./).7)! 4+//74)/7)C!

:+(+/2(*)! 2-<! =3+C! +(! *+4+/17(2*)! 1)1+(4)C! ,2! 4/703! :)5+! *+! 57+/42! -)0+/2(<2! +5)(A1752! .2/2!

2*17(7-4/2/!-3-!7(4+/+-+-C!(+5+-7*2*+-!D!./+)53.257)(+-!,)52,+-C!+(4/+!,2-!=3+!-+!*7)!./7)/7*2*!2!,2!

,+(:32!D!53,43/2!Pn+-,+DC!QRR$S?!!
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\$!
!

+67-4+(!B20,2(4+-!(2478)-!*+!,2!,+(:32?! !h)!)0-42(4+C!.2/2!+,!52-)!*+!,2!,+(:32!35B31242=)C!()!+-!

2.,7520,+!+,!4M/17()!-7!4)121)-!+(!53+(42!=3+!D2!135B)-!234)/+-!,)!52,7>752(!5)(!13+/4+!,7(:;<-4752!

PG25B252C! QRTal! Y2((--C! QRR%l! O+,2-5)C! QRR&S?! J,! 5)(42/! 2F(! 5)(! /+5)/*2(4+-! *+! ,2! ,+(:32! D!

254743*+-! .)-74782-C! +,! 4M/17()! 1E-! 2*+532*)! ()-! .2/+5+! +,! =3+! v3/742! PQRT%S! ! +1.,+2C! +,! *+!

/+8787-5+(572! 7*7)1E4752?! h)! )0-42(4+C! 5)(-7*+/21)-! =3+! ,2! ./)0,+1E4752! 5)(5+.432,! D! ./+57-2! 2!

+-42!/+2,7*2*!.2/4753,2/!2F(!*+0+!-+/!*7-5347*2!+(4/+!252*M175)-!D!.3+0,)-!7(*<:+(2-!.2/2!3(!3-)!D!

3(2!5)1./+(-7A(!5)1F(!D!25+.42*2!+(4/+!2102-!.2/4+-?!

@2! +5),):<2! *+! ,+(:32-C! 4M/17()! 7(4/)*357*)! .)/! Y23:+(! PT&$QSC! ./).)(+! )0-+/82/! 52*2!

,+(:32! +(! -3! -743257A(! D!+(4)/()! .2/4753,2/?!N-!*+57/C! 5)1)! 3(! /+>+/+(4+!*+! 2=3+,,)-!5)(4+64)-! D!

>254)/+-! =3+! ,2! *+4+/17(2(! P:+):/E>75)-C! (243/2,+-C! -)572,+-C! +5)(A175)-C! +45?S?! J-<C! ,2! +5),):<2!

,7(:;<-4752!+-43*72!,2-! 7(4+//+,257)(+-!*+!,)-!B20,2(4+-!+(! 4)*)-! ,)-!2-.+54)-!-)57)53,43/2,+-! *+! -3!

+(4)/()C! .)/=3+! -3! 87-7A(! +-! 7(4+:/2,! D!*7(E1752!PcA1+9!d!p2//<(C!QRT"S?!

N,! *+-.,29217+(4)! ,7(:;<-475)C! )! 5)1.+4+(572! +(4/+! *)-! -7-4+12-! ,7(:;<-475)-! .)/! :2(2/!

+-.257)-! *+! 3-)! Pc2/5<2C! T&&&SC! :+(+/2! =3+! 3(2! ,+(:32! -+2! 1E-! ./+*)17(2(4+! =3+! ,2! )4/2?! @2!

5)(47(32! +6.2(-7A(! *+! ,2! ,+(:32! *)17(2(4+! -)0/+! ,2! *)17(2*2C! 5)(-+53+(4+1+(4+! 4+(*/E! 5)1)!

/+-3,42*)!,2!./):/+-782!-3-474357A(!)!.M/*7*2!,7(:;<-4752!4)42,!PJ..+,!d!G3D-e+(C!T&&#S?!N(!+>+54)C!

.2/2![/D-42,! PQRRTSC! ,2! -3-474357A(! ,7(:;<-4752! 4)42,! +=3782,+! 2!13+/4+! D2! =3+! _3(2! ,+(:32!13+/+!

532(*)!()!=3+*2!(2*7+!=3+!,2!B20,2`!P.E:?!T\S?!

h)!)0-42(4+C!+-4)!()!=37+/+!*+57/!=3+!*+I2!*+!+67-47/!5)1)!-7-4+12?!L2/2!Y2:u:+!_3(2!,+(:32!

5)(-7*+/2*2!13+/42!()!+-!)4/2!5)-2!=3+!3(2!,+(:32!=3+!B2!.+/*7*)C!-7!-+!.3+*+!*+57/C!+,!3-)!*+!,2!

.2,20/2! P.+/)S! -7:3+! +67-47+(*)C! 02-42! =3+! -+! P,2S! B20,+! *+! (3+8)!.2/2! =3+! *+I+! *+! +-42/!13+/42`!

PQRRTC! .E:?! \&S?! N-! *+57/C! -+! 2.3(42! 2! 3(2! +67-4+(572! ./+-+/82*2! +(! ,2! *)531+(4257A(! +!

7(8+-47:257)(+-!P]+(7-)(C!T&$$l!o/+(97(:+/C!T&&%l!g-3()*2C!QRR#S!.2/2!7(4+(42/!/+-35742/,2?!

\%!
!

N(!5)(4/2-4+C! +(! ,2! /+8742,79257A(!-+! 7(4+(42!+6.2(*7/! +,!3-)!*+! ,+(:32-!+(! -3-!*)17(7)-!D!

>3(57)(+-! 5)13(7524782-! PY7(4)(C! QRRT2S?!L2/2! +,,)C! 5)1)![A/*)82! PQRT"S! -)-47+(+C! +-!(+5+-2/7)!

/+5)0/2/!2!2=3+,,)-!B20,2(4+-!.)4+(572,+-!D!_:+(+/2/!)!>)/12/!(3+8)-!B20,2(4+-`!P.E:?!%S?!N(4)(5+-C!

,2!.2/4757.257A(!*+!,)-!(2478)B20,2(4+-!+67-4+(4+-!+-!71./+-57(*70,+!+(!+-4+!./)5+-)?!!

L)/!5)(-7:37+(4+C! ,2-!+-4/24+:72-!*+!/+8742,79257A(!1E-!5)()57*2-!/+-.)(*+(!2!+-4+!52/E54+/!

*+!+67-4+(572!*+!B20,2(4+-?!N(4/+!+,,2-!.)*+1)-!1+(57)(2/Z!TS!+,!./):/212!G2+-4/)^J./+(*79C!+(!+,!

=3+! -+! +1.2/+I2! 2! B20,2(4+-! 2(572()-! 5)(! .2/7+(4+-! IA8+(+-! .2/2! 2./+(*+/! ,2! ,+(:32! I3(4)-C!

B257+(*)!254787*2*+-!*+! -3!5)47*72(7*2*! PY7(4)(C!QRRT*Sl!QS! ,)-!(7*)-! ,7(:;<-475)-!)!J&!K!5(0/(!

9&-C!+(! ,)-!=3+!-+! 4/2(-174+!3(2!,+(:32!*+!>)/12!(243/2,C!2!12(+/2!*+!3(2!7(1+/-7A(!,7(:;<-4752C!

*+-*+! 2(572()-! )!12D)/+-! B20,2(4+-! 2! :+(+/257)(+-! *+! (7V)-! *+-*+! ,2! 7(>2(572! 4+1./2(2! Pf7(:C!

QRRTSl!D!\S!,)-!./):/212-!*+!+*35257A(!07,7(:;+!=3+!-+!)53.2(C!+(!3(!-+(47*)!02-42(4+!21.,7)C!*+!

3(2!+(-+V2(92!+(!*)-!,+(:32-l!42,+-!5)1)!+,!K+,(!K($("+0$!Pn7,-)(!d!f212(2C!QRRTS!+(!Y2HE7C!

)C!+,!=3+!-+!/+2,792!+(!,)-!5+(4/)-!C(=(L-!M&(1!A*(#!PJ/87-)!d!Y),1C!QRRTS!5)(!,2!,+(:32!(282I)?!

G7+(4/2-!=3+C!+(!+,!52-)!*+!,2!/+-3574257A(!*+!3(2!,+(:32C!*)(*+!-),)!-+!53+(42!5)(!2,:3()-!

/+5)/*2(4+-! D! 8+-47:7)-! *)531+(42*)-C! ,)-! /+-3,42*)-! *+! +->3+/9)-! *+! /+8742,79257A(! -)(!

5)1F(1+(4+!_71.+/>+54)-`!Pn2/(+/C!@3(2C!d!o34,+/C!QRR$S?!o2I)!+-42!17/2*2C!()!-+!.3+*+!2-.7/2/!

2! /+-3,42*)-! 210757)-)-! 5)1)! +,! +1.,+)! *+! ,2! ,+(:32! +(! ,2! 5)13(75257A(C! )! ,2! >,37*+9! +(! ,2!

5)(-4/3557A(! *+! +(3(572*)-?! @2-! +-4/24+:72-! *+! /+-3574257A(! ,7(:;<-4752! -+! /+>3+/92(! +(! +,! 3-)! *+!

:/21E4752-C! 8)5203,2/7)-! D! 124+/72,+-! ,7(:;<-475)-! +-5/74)-C! 23*70,+-! D! +(! 13,471+*72! 2(4+! ,2!

52/+(572!*+!-3I+4)-!7(>)/12(4+-?!!

[)1)!D2!,)!1+(57)(A!J1+/D!PQRT#0S!+-!+64/+12*21+(4+!*7><57,!./).)/57)(2/!+I+1.,)-!*+!

+-4/24+:72-!*+! /+-3574257A(! ,7(:;<-4752!.)/! ,2! 5)1.,+I7*2*!*+! -3!(243/2,+92C! 2,52(5+!*+! -3-! ,):/)-C!

/+4/)5+-)-!D!2*+1E-!*+!-3!/+:7-4/)?!@2!/+-3574257A(C!+(!,<(+2-!:+(+/2,+-C!+1.,+2!*7-47(42-!+-4/24+:72-!

\&!
!

.2/2! ,,+(2/! ,)-! 825<)-! .2/4753,2/+-! =3+! ./+-+(42(! -3-! ,+(:32-l! .)/! +,,)! ,)-! +I+1.,)-! =3+! B+1)-!

.)*7*)!/+3(7/!.2/2!7,3-4/2/!+-4+!.3(4)!5)//+-.)(*+(!2!*7>+/+(4+-!1M4)*)-!42,+-!5)1)Z!TS!+,!1M4)*)!

/2*72,!3-2*)!5)(!+,!27(3!PG2B+/C!T&&"SC!+,!532,!5)(-7-4<2!+(!,2!4/2(-17-7A(!*+!3(!53/-)!7*7)1E475)!

27(3!1+*72(4+!,2!/2*7)!D!+(!B)/2/7)!124347()l!D!QS!+,!1M4)*)!*+,!.7*:7(!2/47>7572,!PL)H+,,C!T&$\S!=3+!

2-+1+I2!2!3(2!/+^,+6752,79257A(!*+!3(2!,+(:32!=3+!-+!5)()5+C!5)(!,2!,+(:32!=3+!-+!=37+/+!2./+(*+/C!

+,!532,!-+!52/254+/792!.)/=3+!,2!:/21E4752!+-!-71.,7>752*2!2!,)!7(*7-.+(-20,+!.2/2!:+(+/2/!./)5+-)-!

5)13(752478)-?!

@2-! 4+)/<2-! +6.3+-42-C! -7! 07+(! 4/242(! *+! +6.,752/! +,! >+(A1+()! -)572,! D! ,7(:;<-475)C! ,)-!

5)(4+64)-!+(! ,)-!=3+!-+!2.,752(!-)(! 42(!*78+/-)-!=3+!()!-7+1./+!/+-.)(*+(!3()-! 2! )4/)-?! N(! +-42!

1+*7*2C! ,2! 7(8+-47:257A(! *+! ,2! ,+(:32! 35B31242=)! .+/174+! /+>,+67)(2/! -)0/+! ,)-! 5)(5+.4)-!

20)/*2*)-!2*+1E-!*+!53+-47)(2/,)-!.2/2!.)*+/! /+>)/92/!D!:+(+/2/!3(2!(3+82!4+)/<2!+6.,7524782?!

'(2! *+! ,2-! 2557)(+-! =3+! -+! B2! +-42*)! 71.,+1+(42(*)! 5)1)! 1+*7)! *+! /+8742,79257A(!

,7(:;<-4752! +-! 7(4/)*357/! ,2! ,+(:32! +(! ,2! +(-+V2(92! >)/12,?! U7! 07+(! 234)/+-! 5)1)!U75B/2! PQRR%S! D!

@A.+9!PQRT"S!2*87+/4+(!=3+!,2!+*35257A(!()!+-!3(!2:+(4+!*+!/+8742,79257A(!,7(:;<-4752C!-3!2557)(2/!

+(! 5)(4+64)-! *)(*+! -),)! B2D! /+5)/*2(4+-! *+! ,2! ,+(:32! D! ()! B20,2(4+-! -+! B25+! 7(*7-.+(-20,+?! @2!

.,2(7>75257A(!*+!,)-!./)5+-)-!*+!/+53.+/257A(!-3.)(+!/+2,792/!,2!*)531+(4257A(!,7(:;<-4752!D!4/202I)!

-)0/+!+,!5)/.3-!,7(:;<-475)?!g2/+2-!=3+!*+0+(!-+/!-3-4+(42*2-!.)/!3(!4/202I)!-7-4+1E475)!D!5)(!+,,)!

,,+82/! 2*+,2(4+! ,)-! ./)5+-)-! *+! +(-+V2(92! D! 2./+(*792I+?! N(4)(5+-C! 23(=3+! 5)(5)/*21)-! 5)(! ,)-!

234)/+-!1+(57)(2*)-!+(!=3+!,2!>217,72!+-!+,!./7(57.2,!2:+(4+!*+!/+8742,79257A(C!-)-4+(+1)-!=3+!-3!

M674)!+-!.)-70,+!-),21+(4+!532(*)!=3+*2(!B20,2(4+-!878)-!=3+!4/2(-1747/!,2!,+(:32?!!

o2I)!+-42!5)(*757A(C!-+!B25+!7(*7-.+(-20,+!5)(-7*+/2/!,7(+217+(4)-!=3+!.+/1742(!5)(-4/37/!+,!

53//<53,)!+*352478)?!J-<C!+(4+(*+1)-!53//<53,)!5)1)Z!

a&!
!

uru) y Shelchay uchumik uchumataqo Irohito Urus (Nuestra lengua está viva en nosotros los Irohito 

Urus).!

J-717-1)C!+,!+=37.)!2-317A!,2!/+-.)(-207,7*2*!*+!21.,72/!,2!3(7*2*!+*3524782!*+,!.3+0,)!2,!

(78+,! -+53(*2/7)C! 2! /29A(! *+! ()! *+-5)(47(32/! ,2! 234)+-4712! 53,43/2,! *+! ,)-! +-43*72(4+-! D! +,!

2./+(*792I+!*+!,2!,+(:32?!J/$e(//(,($C#//l-$%&/$XYDH$,&/#'#$4-&$9-+'#.&"'&$/#$),&.(+#$%&$7*,'#/&2&,$/#$/&"0-#$

-25-.#'#4*$&+$ /#$4-&$ /*+$0-(*$)#,#$8-+2#,$ #8,(,$-"$"(1&/$%&$ +&2-"%#,(#$ &"$&/$.(+.*$)-&8/*=$J"$)#/#8,#+$

&O#2'#+$%&$&+'#$#-'*,(%#%\$$

[*"$ &+&$ 7("$ 5&.*+$ 2,&#%*$ "-&+',*$ 2*/&0(*;$ )*,4-&$ &+*$ '#.8(A"$ /&$ 5&.*+$.*+',#%*$ #/$
d(,&2'*,$d&)#,'#.&"'#/$%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,4-&$
/*+$"(Q*+$%(0#.*+$5#+'#$m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$ (%(*.#;$)&,*$%&+%&$
#//@$ +#/@#"$ #$ *',*+$ 2*/&0(*+;$ 6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$
)/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$ #-'*,(%#%&+$ 4-&$ 5&.*+$ +(%*;$ 4-&$ 5&.*+$ 0&+'(*"#%*$ &+&$
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h)!)0-42(4+C!2!.2/47/!*+!T&&"C!,2-!:+(+/257)(+-!IA8+(+-!*+,!.3+0,)!*+12(*2/)(!2!,)-!.)5)-!

2(572()-! B20,2(4+-! *+,! 35B31242=)! =3+! +-4)-! ,+-! +(-+V2-+(! ,2! ,+(:32?! N-4+! 47.)! *+! 7(75724782-! D!

*+12(*2-! 5),+54782-! >3+/)(! 52*2! 2V)! 1+/12(*)! .)/! ,2! *7>753,42*! *+! /+3(7/! D! )/:2(792/! 2! ,2!

5)13(7*2*?!J-717-1)C! ,)-!2(572()-! >3+/)(!:/2*32,1+(4+!+(>+/12(*)!DW)!13/7+(*)C! ,)!=3+C! 2! -3!

8+9C! )52-7)(A! =3+! +,! ./)D+54)! -+! 202(*)(2/2?! J! .2/47/! *+,! QRT#C! +(! 3(! (3+8)! 5)(4+64)! .),<475)!

>28)/+5+*)/! *+! ,2-! ,+(:32-! 7(*<:+(2-C! 2! 4/28M-! *+,! 2.)D)! >7(2(57+/)! 0/7(*2*)! .)/! X3(*257A(!

G25B2=2!J12H42C!-+!*+-7:(2!2!3(!>257,742*)/!,)52,!2!+(-+V2/!,2!,+(:32!2!4)*)!+,!.3+0,)!*+!12(+/2!

5)(47(32!D!-+.2/2*2!*+!,2!+-53+,2!>)/12,C!25)/*2(*)!(3+8)-!B)/2/7)-!5)(!,2!.)0,257A(!+(!:+(+/2,?!
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!

]+! 12(+/2! 7(>)/12,C! +-42! 7(75724782! >3+! 4)12*2! +(! 53+(42! 5)1)! .2/4+! *+,! B)/2/7)! =3+! *+0<2(!

531.,7/!,)-!(7V)-!=3+!2-7-4<2(!2!,2!+-53+,2!13,47:/2*)!P./712/72S!*+,!.3+0,)?!

N,! 2V)! QRT$C! -+! 2.+/43/2! +,! (78+,! -+53(*2/7)! 5)(! ,2! ./+17-2! *+! >)/42,+5+/! ,2! ,+(:32! +!

7*+(47*2*!3/3!K/)B74)!+(!,2-!:+(+/257)(+-!IA8+(+-?!J-<!,)!/+,242!+,!p7,,7/7!G2,,e3#(!*+!+-+!+(4)(5+-Z!

[*"$ &+&$ 7("$ 5&.*+$ 2,&#%*$ "-&+',*$ 2*/&0(*;$ )*,4-&$ &+*$ '#.8(A"$ /&$ 5&.*+$.*+',#%*$ #/$
d(,&2'*,$d&)#,'#.&"'#/$%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,4-&$
/*+$"(Q*+$%(0#.*+$5#+'#$m'*$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$(%(*.#;$)&,*$%&+%&$
#//@$ +#/@#"$ #$ *',*+$ 2*/&0(*+;$ 6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$
)/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$ #-'*,(%#%&+$ 4-&$ 5&.*+$ +(%*;$ 4-&$ 5&.*+$ 0&+'(*"#%*$ &+&$
#Q*;$ 1&.*+$ &/$ 2*/&0(*$ )#,#$ +&0-(,$ 2*"'("-#"%*$ 2*"$ /#$ /&"0-#;$ %(0#.*+$ 7*,'#/&2&,$ /#$
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L)/!,)!42(4)C!,)-!12+-4/)-!=3+!+I+/5+/<2(!-3!*)5+(572!+(!+,!(78+,!*+!-+53(*2/72!4+(*/<2(!=3+!

2*+532/-+! 2! +-4+! /+=3+/717+(4)! *+,! .3+0,)?! N1.+/)C! (31+/)-)-! )0-4E53,)-! )/:2(792478)-C!

,7(:;<-475)-C! +*352478)-! D! -)572,+-! -3/:7+/)(! ./):/+-7821+(4+?! O+/+1)-! 2! 5)(47(3257A(! *75B)-!

)0-4E53,)-!D!,2!-743257A(!*+,!35B31242=)!+(!+,!2-.+54)!+*352478)?!

T3T323'Z+,>('&%>,0:'&+,>()'?#(S,)(#,)'

@2!'(7*2*!N*3524782!*+,!.3+0,)!K/)B74)!+-4E!5)(>)/12*)!.)/!%!./)>+-)/+-?!]+!,)-!532,+-!Q!

+(-+V2(!+(!+,!(78+,!./712/7)^7(7572,C!D!,)-!)4/)-!#!5)//+-.)(*+(!2,!E/+2!*+!-+53(*2/72?!@2!4)42,7*2*!

*+! +,,)-! -)(! 2712/2-C! 2,!1+()-! +-42! :+-47A(! QRT%?![2-)! 5)(4/2/7)! 2! ,2! 2(4+/7)/! :+-47A(C! *)(*+! -+!
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'"T'U#&#V)!

!

M0/0!*6A4B:C775=6!!!!

L2/2! ,2! 5)(-4/3557A(! *+! 3(2! .,2(7>75257A(! ,7(:;<-4752! +-! ./+57-)! *+4+/17(2/! 02I)! =3M!

5)(*757)(+-! -+! +(53+(4/2! ,2! ,+(:32! 2! /+8742,792/?! L)/! +,,)C! ,2! 7(8+-47:257A(! =3+! /+2,7921)-! 438)!

5)1)!3(2!./71+/2!>2-+!7(*2:2/!,)-!282(5+-!+(!+,!./)5+-)!*+!/+8742,79257A(!,7(:;<-4752!*+!,2!,+(:32!

35B31242=)?!!

@)-!5)13(2/7)-!I3(4)!2!-3-!234)/7*2*+-!87+(+(!71.3,-2(*)!+,!2./+(*792I+!*+!,2!,+(:32!*+-*+!

B25+! *7+9! 2V)-! 24/E-C! 2! .+-2/! *+! ()! 3-2/,2! +(! -743257)(+-! *+! 5)13(75257A(! 5)47*72(2C! ,)-! '/3-!

K/)B74)-!-+!B2(!+->)/92*)!+(!4/202I2/!-)0/+!+,!5)/.3-!*+!-3!,+(:32C!-3!./)5+-)!*+!+(-+V2(92!+(!,2!
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2*8+/47*)! .)/! Y2((--! PQRR%S! 532(*)! 2>7/1202! =3+! ,2! ,+(:32! +-4E! 7(5)1.,+42! +(! -3-! (78+,+-! *+!
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5)13(752478)-!(7!5)47*72()-!+(!+,,2?!
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5)1.,+421+(4+?!N(!,2!25432,7*2*!,2!,+(:32!124+/(2!*+!,)-!K/)B74)-!'/3-!+-!+,!2712/2?!!

h)!)0-42(4+C!2!.2/47/!*+!T&&"C!,2-!:+(+/257)(+-!IA8+(+-!*+,!.3+0,)!*+12(*2/)(!2!,)-!.)5)-!

2(572()-! B20,2(4+-! *+,! 35B31242=)! =3+! +-4)-! ,+-! +(-+V2-+(! ,2! ,+(:32?! N-4+! 47.)! *+! 7(75724782-! D!
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P]2,+C! T&&$S?! ! [)(5)/*21)-! 5)(! v3/742! PQRT%S! 2,! ()17(2/! ,2-! 5)(-4/3557)(+-! )/257)(2,+-! *+,!

35B31242=)!5)1)!4+,+:/E>752-?!h)!)0-42(4+C!,)!4+,+:/E>75)!42107M(!-3.)(+!3(!+-42*7)!*+!*+-2//),,)!

*+,! ,+(:32I+C! 2! 1+*7*2! =3+! +,! (7V)! 82! 2./+(*7+(*)! ,2-! .2,20/2-! =3+! 47+(+(! 12D)/! 52/:2! *+!

-7:(7>75257A(!5)1)!()10/+-C!8+/0)-!D!-3-42(478)-C!42107M(C!./):/+-7821+(4+!82!7(5)/.)/2(*)!)4/)-!

+,+1+(4)-! 5)1)! ,2-! ./+.)-757)(+-C! 2/4<53,)-! B2-42! ,,+:2/! 2! 5)(-4/37/! )/257)(+-! 5)1.,+I2-! D!

:/2124752,1+(4+!5)//+542-?!h)!)0-42(4+C!+(!+,!52-)!*+,!35B31242=)!()!B2D!(7(:3(2!57/53(-42(572!)!

2557A(! .+/12(+(4+! +(! ,2! 5)13(7*2*! =3+! ()-! B2:2! .+(-2/! =3+! B20/E! 3(2! _:/21E4752^+(^./)5+-)`!

PX+/(E(*+9C!QRR#S!*+,!35B31242=)C!D2!=3+!,2!52/254+/<-4752!4+,+:/E>752!+(!+-42!,+(:32C!()!)0+*+5+!2!

,2!(243/2,+92!_+8),34782`!*+!3(!./)5+-)!*+!2*=37-757A(!)!2./+(*792I+C!*)(*+!,)!.)*21)-!5)(-7*+/2/!

3(2!1E-!*+!-3-!>2-+-?!N-4+!.24/A(!+-!.3+-!+,!(78+,!2,!=3+!B2(!.)*7*)!,,+:2/!,)-!K/)B74)-!'/3-!+(!,2!

25432,7*2*?!

@2!>2,42!*+!./):/+-7A(!,7(:;<-4752!D2!>3+!*+4+542*2!.)/!,2!:+(+/257A(!2*3,42!D!.)/!,)-!2B)/2!

2./+(*7+(4+-!*+,!35B31242=)?!O+21)-!,)!=3+!1+(57)(2!3(!.2*/+!*+!>217,72!D!3(2!I)8+(!3/3Z!

a%!
!

P#,#$ 5#8/#,$ 2*'(%(#"#.&"'&$ "&2&+('#.*+$ *,#2(*"&+$ 2*.)/&'#+=$ ^($ "*;$ &+$ 2*.*$ ("2*.)/&'#$
"-&+',#$ /&"0-#=$ J+*$ '#.8(A"$ 5#6$ 4-&$ 1&,$ &"$ "-&+',#$ /&"0-#\$ SR"%#;$ ',:&.&$ #0-#$ *$ ):+#.&$
#0-#N;$5#6$4-&$+#8&,$%&2(,=$a*$/&$1#+$#$%&2(,$SfR0-#gN$"*.:+=$fa*g$ha*$1&i$J"'*"2&+;$&+#+$
2*+#+$5#6$4-&$.#%-,#,$'*%#1@#;$)*,4-&$#+@$/&+$&+'#.*+$&"+&Q#"%*$#$"-&+',*+$"(Q*+=$P*,$&+*$6*$
%(0*;$h23.*$6*$4-(&,*$4-&$5#8/&$.($5(9*i;$h#+@$%&/&',&#%*i$*$h+("*$4-&$5#8/&$8(&"$/#$)#/#8,#;$
2*"$7/-(%&<;$-"#$*,#2(3"$2*.)/&'#i$

BJ"'=$[(,(#2*$c"%#=$DG=$YE=XYDHI$

R]"$"*+$7#/'#$#),&"%&,$2*,,&2'#.&"'&$/#$/&"0-#$B-25-.#'#4*I=$T#/'#$),#2'(2#,$&"$/#$2#+#;$)#,#$
5#8/#,$ 6$ .&.*,(<#,$ 8(&"$ /#$ )#/#8,#$ BMI$ &"$ *',#+$ /&"0-#+$ 5#6$ '*%*$ 2*.)/&'*;$ )&,*$ &"$
-25-.#'#4*$ "*$ 5#6$ '*%*$ 2*.)/&'*$ 6$ &+$ )*,$ &+*$ 4-&$ "*$ )*%&.*+$ 2*"9-0#,=$C-25#+$ 1&2&+$
#/0-"#$4-&$*',#$+@;$)&,*$#/0-"#$4-&$*',#$"*=$

B`#//&,$e31&"&+=$DU=YF=XYDFI$

J(4+! +-4+! +-5+(2/7)C! 5)1)! 3(2! -),357A(! -+! 5)(>)/1A! 3(! +=37.)! *+! 5)13(2/7)-! =3+! -+!

/+-.)(-207,75+(!.)/!,)-!4+12-!,7(:;<-475)-C!53,43/2,+-!D!+*352478)-!2!.2/47/!*+!,)-!&Ri-Z!

K*+$ 2*"*2&%*,&+$ %&/$ -25-.#'#4-$ +*"$ -"$ 0,-)*$ 4-&$ 0&"&,#$ -"#$ ,&+(+'&"2(#$ 6$ /-25#$
2*"'("-#$ )*,$ ,&1(1(,$ &/$ -25-.#'#4-$ &"$ c,-5('*=$ BMI$ J+'&$ 0,-)*$ &+':$ 2*"7*,.#%*$ )*,$
&+&"2(#/.&"'&$ Z$ )&,+*"#+\$ /*+$ +#8(*+$ 6$ /@%&,&+$ )*/@'(2*+$ cdK$ BK*,&"<*$ c"%#I$ &$ c_[$
B[(,(#2*$c"%#IV$&/$7#2(/('#%*,$c`b$Bb&"#,*$c"'#IV$/#$'A2"(2#$B%&/$cK[I$cbR$BR"0A/(2#$c"'#I$
6$ ,&2(&"'&.&"'&$ +&$ ("2*,)*,3$ &/$ ),*7&+*,$ 6$ /("0?(+'#$ CRe$ Be*,0&$ C#.#"(=$ BMI$ K*+$
("'&0,#"'&+$%&$&+'&$0,-)*$+*"$4-(&"&+$'(&"&"$.:+$#/'*$"(1&/$%&$2*.)&'&"2(#$2*.-"(2#'(1#$
6$/("0?@+'(2#$&"$-25-.#'#4-=$Bj-,('#;$XYDF;$):0+=$DDDkDDXI$

J-<C!+(!+,!.,2()!,7(:;<-475)C!+-4+!+=37.)!.,2(4+A!1)*+/(792/!2,:3()-!4M/17()-!D!5)1.,+42/!,2!

,+(:32!+(!3(!(78+,!*+!5)(I3:257A(!0E-752!8+/02,#%C!5)1)!/+-.3+-42!2!*+12(*2-!*+!,2!.)0,257A(C!42,!

5)1)! ,2-! =3+! -+! +87*+(572(! +(! ,2-! 2(4+/7)/+-! +(4/+87-42-?! L2/2! ,)! 532,! -+! /+3(7+/)(! +(! /+74+/2*2-!

)52-7)(+-!5)(!+,!,7(:;7-42!g+A>7,)!@271+?!

N(! +,! .,2()! 53,43/2,C! -+! 5)(87/47+/)(! +(! ,)-! 71.3,-2*)/+-! *+! *78+/-2-! 254787*2*+-! ,)52,+-l!

-)0/+!4)*)!+(!,2!+-53+,2!D!+(!>+-4787*2*+-!5)13(2,+-l!).)/43(7*2*!=3+!2./)8+5B202(!.2/2!B20,2/!*+!

-3!,+(:32!D!*+!,)!71.)/42(4+!*+!()!*+I2/,2!1)/7/?!N(!+,!.,2()!+*352478)C!,)-!17+10/)-!*+,!+=37.)!*+!

,+(:32! >3+/)(! ,2-! ./7(57.2,+-! >3+(4+-! *+! 5)(-3,42! +! 71.3,-)! .2/2! ,2! +,20)/257A(! *+! 124+/72,! +(!

,+(:32! 35B31242=)C! D2! 47+(+(! *)-! 52/47,,2-!Yateqschay tï uchumtaqo uru (Aprendamos la lengua 
!

!"! J-! )#)($&#! ,(! (%2+0*0+! (%&(! '+&I2?-#9! &($O#! 2#$#20)0($&#! :#+! ,0Q(+%'%! 2#$Q(+%'20#$(%! 0$P#+)'-(%! 2#$!
'-O?$#%!2#)?$'+0#%!?+?%!,(!K?(!,02/#!(%P?(+U#!%(!&?Q#!K?(!,(%2#$&0$?'+!:#+!,0Q(+%#%!)#&0Q#%9!($&+(!-#%!2?'-(%!-'!P'-&'!

,(!'%0%&($20'!,(!-#%!0$&(O+'$&(%!'!-'%!+(?$0#$(%!'2#+,','%!P?(!2','!Q(U!)'H#+!--(O'$,#!0$2-?%#!'!:+(%($&'+%(!?$'!%#-'!

:(+%#$'B!

$

"&!
!

,+(:32! 7(*<:+(2C!+(!-3!52-)!+,!H(+#0(C!()!.)*/<2(!.+(-2/!-7=37+/2!+(!/+2,792/!(7*)-! ,7(:;<-475)-!3!

)4/2-!+6.+/7+(572-!-717,2/+-?!N-4)C!2!/29A(!*+!=3+!,2!7(1+/-7A(C!*3/2(4+!,2-!./71+/2-!+42.2-!+(!+-4+!

47.)!*+!,+(:32-C!-71.,+!D!,,2(21+(4+!+-!71.)-70,+#*?!

J(4+!.)-43/2-!5)1)!*+,!234)/C!,2!4M5(752!D!+(52/:2*2!J(:M,752!K(42!7(4+/.+,2!=3+!+-!I3-4)!.)/!

,2!52/254+/<-4752!*+!D2!()!5)(42/!5)(!(2478)B20,2(4+-!=3+!-+!*+07+/2!./7)/792/!+-4+!47.)!*+!2557)(+-!

5)(!,+(:32-!+(!-+/7)!.+,7:/)!*+!+647(57A(?!N(!-3-!.2,20/2-Z!!

p#6$ 4-&$ 8-+2#,$ /#$ .#"&,#$ %&$ 5#2&,$ -"$ "(%*$ &"$ c,*5('*;$ &+*$ %&)&"%&$ %&$ /#$ 1*/-"'#%$ %&/$
)-&8/*$"*.:+=$d&$#2-&,%*$#$/#$)&,2&)2(3"$4-&$5&$'&"(%*;$.&$)#,&2&$.:+$-,0&"'&$5#2&,$/*+$
"(%*+$ #4-@;$ 2*"$ /&"0-#+$ 4-&$ &+':"$ &"$ ,(&+0*=$a*$ &"'(&"%*;$ +&$ (.)-/+#$.:+$ /*+$ "(%*+$ )#,#$
/&"0-#+$4-&$'(&"&"$5#,'*+$5#8/#"'&+;$ '(&"&"$"(Q*+;$ 931&"&+$6$#%-/'*+$4-&$5#8/#"$+-$(%(*.#=$
R4-@$/#$/&"0-#$+&$&+':$)&,%(&"%*$B)*,$&+*I$2,&*$5#6$4-&$,&7*,<#,$2*"$"(%*+$)#,#$4-&$+-$*@%*$
+&$#2*+'-.8,&$#$/#$/&"0-#;$#$/*+$+*"(%*+;$#$/#$)#/#8,#$h#$"#%#i$R/0*$+(&.),&$+&$1#$#$5#2&,$
h"*i$$

BJ"',=$R"0A/(2#$c"'#=$DE=YE=XYDHI$

@2!5)(-57+(572!*+,!.+,7:/)!=3+!24/287+-2!-3!,+(:32!D!53,43/2!B2!:+(+/2*)!=3+!2F(!-7(!5)(42/!

5)(! B20,2(4+-C! ,2! 4M5(752! 2.3+-4+! 2! +-42! +-4/24+:72?!@)-! /+-3,42*)-! =3+! ,+! 24/703D+(! 2,! (7*)C! 42(4)!

J(:M,752!5)1)!J12,72!D!G2/70+,!-)(Z!+(!./71+/!,3:2/C!+(!3(!.,2()!1E-!*+!5)(87557A(!-710A,752C!

*)(*+!,)-!/+-3,42*)-!5)(!,2!,+(:32!-+!8+/E(!2!,2/:)!.,29)!+(!,)-!(7V)-?!L+/)C!.)/!)4/2!.2/4+C!42107M(!

+-4E! :+(+/2(*)! 3(! +-.257)! *+! 2./+(*792I+! .)/! :)4+)! D! ./E54752! 5)(-42(4+! *+! ,2! ,+(:32! +(! ,2-!

/+-.)(-20,+-?!b+5)/*+1)-!,)!=3+!*+5<2!G2/70+,!-)0/+!,2!+6./+-7A(!S,+,.'5(>!P5)1+/!)!5)12(SC!_+-)!

()! -20<2! 2! 3(! 7(757)C! 2,,<! B+! 2./+(*7*)! 42(4)! /+.+47/`! D! ,2! 5/+257A(! *+! /)(*2-?!@)! 532,! -7! 07+(! -+!

./+-+(42!2F(!*+!12(+/2!13D!+-52-2!-)(!282(5+-!-7:(7>752478)-!=3+!()!-+!*2/<2(!-7!()!2-317/<2(!42,!

/+-.)(-207,7*2*?!

!
!)! ^J&' *+#' M,)"&,' $.*),*./&>' 8,&5),5#' .66#"$./&' .$' .6=/$$.98#' ?/"' )$' */' ,<+.#3#' GHI' )&*.8' *+#' *#,<+#"$' /?'

M,)"&,'="/5",6$'5,.&'6/"#'?8)#&<1'.&'*+#'8,&5),5#',&%'*+#"#',"#'6/"#'$.*),*./&$'.&'E+.<+'8#,"&#"$'<,&'+#,">'$##',&%'

)$#'M,)"&,>'.66#"$./&'.$'$.6=81'&/*',<+.#3,98#_!;J)(+H9!X85Y*9!:SOB!XMmAB!

nC$!-'!%0&?'20=$!,(-!E'?+$'9!-'!0$)(+%0=$!-0$O4I%&02'!(%!0):#%0*-(!,(!-#O+'+!;aA!/'%&'!K?(!-#%!:+#P(%#+(%!,(!-#%!

:+#O+')'%! ,(!F'?+$'! :?(,'$! O'$'+!)S%! P-?0,(U! ($! -'! -($O?'! H! /'H'!)S%! %0&?'20#$(%! ($! -'%! 2?'-(%! -#%! ':+($,0($&(%!

:?(,'$!(%2?2/'+9!Q(+!H!?%'+!(-!F'?+$'9!-'!0$)(+%0=$!(%!%0):-()($&(!0):+#*'*-(gB!N0",%)<<.O&'6P,Q'

#R!
!

J(:M,752!7(-7(3202!=3+!.2/2!+,,2!+-!1+I)/!B25+/!2,:)C!=3+!()!B25+/!(2*2?!J12,72!5)(-7*+/2!

=3+!+,!(7*)!+-!42107M(!3(!,3:2/!*)(*+!,)-!(7V)-!2./+(*+(C!*+-*+!1E-!.+=3+V)-C!2!82,)/2/!-3!,+(:32!

*)(*+! 2,! +-535B2/,2-! /+.+47*2-! 8+5+-C! +-4)-! ,):/2(! 7(4+/(2,792/! 2,! 1+()-! ,)-! -)(7*)-! +! 7(4+(4+(!

-7=37+/2!02,035+2/,2?!N(!-3-!.2,20/2-Z!!

BMI$#/0*$+(&.),&$1#.*+$#$/*0,#,$h"*$1&i$)*,$/*$.&"*+$#$5#2&,$&+2-25#,$&/$-25-.#'#4*=$R+@$
9-0#"%*$/*+$"(Q*+$1#"$#$#),&"%&,;$("'&"'#"%*;$#-"4-&$8#/8-2&&"$6$"*$&"'(&"%#"$6#$1#$&+'#,$
#+@$B&"$+-$2#8&<#I$h"*$1&i===$&/$#Q*$)#+#%*$/*+$"(Q*+$5#"$#),&"%(%*$)*,$/*+$.&"*+$#$2#"'#,$&"$
/#+$,*"%#+$%&$2#"2(*"&+$B&"$-25-.#'#4*I=$

BJ"'=$R.#/(#$c"%#=$GD=YD=XYDHI$
$

L)/!-3!.2/4+C!G2/70+,! /+,242!=3+! ,)-!(7*)-!-)(!+-.257)-!*+!/+5/+257A(!D!53/7)-7*2*!()!-),)!

.2/2!2=3+,,)-!=37+(+-!*+0+(!2-7-47/C!-7()!.2/2!,)-!(7V)-!1E-!:/2(*+-!42107M(Z!

^#8&"$1&"(,;$/#$W,(+#$B6I$&/$d(/1&,$B#.8*+$+*"$"(Q*+$4-&$#+(+'&"$#$/#$),(.#,(#I;$+&$)#,#"$&"$/#$
)-&,'#$6$+#8&"$&+'#,$&+2-25#"%*$BMI$2#"'#"$'#.8(A";$.&$#6-%#"=$K#$5(9('#$%&$/#$),*7&+*,#$
'#.8(A"$5#$2*.&"<#%*$#$#+(+'(,$h4-A$+&,:i$d(2(&"%*$&+*$+#8&$.#"%#,/&$B/#$.#%,&$#$/#$"(Q#I=$

BJ"',=$C#,(8&/$R/#,*=$XU=YE=XYDHI$
$

@)-!/+-3,42*)-!=3+!-+!,):/2/)(!D!+-4E(!,):/2(*)!+(!,)-!(7*)-C!()-!B25+(!-)-4+(+/!=3+!,2!42(!

2(-72*2! /+8742,79257A(! ,7(:;<-4752! ()! -+/E! .)-70,+l! 2,! 1+()-! ()! +1.,+2(*)! F(7521+(4+! +-42!

+-4/24+:72! 5)(! +-4+! :/3.)! :+(+/257)(2,?! N,! 35B31242=)! ()! :)92! *+! ,2-! 5)(*757)(+-! (+5+-2/72-! D!

/+=3+/7*2-! .2/2! 3(2! 7(1+/-7A(! .)/=3+! ()! B2D! B20,2(4+-! =3+! .3+*2(! 5/+2/! +-+! +(4)/()?! [/+2/! 3(!

2107+(4+!*)(*+!,)-!(7V)-!-),)!+-535B+(!,2!,+(:32!7(*<:+(2C!5)1)!.,2(4+202(!,)-!12)/<+-!5)(!+,!g+!

fyB2(:2!b+)! Pf7(:C! QRRTS! +(!h3+82!v+,2(*2C! +-! 71.)-70,+! *+! 2,52(92/?!J-<! 42107M(! ,)! +-! =3+!

5/+952(!5)1)!07,7(:;+-!(2478)-!+(!-3!./).72!,+(:32!+-535B2(*)!2!203+,)-!3!)4/)-!2*3,4)-!B20,2/!+(!

*)-!,+(:32-C!5)1)!.,2(4+2!,2!KLN@[!+(!o),7872C!5)(!,)-!_h7*)-!o7,7(:;+-`#"!PKLN@[C!QRT$S?!

N(4)(5+-C!-7!()!.)*+1)-!2.)-42/!.)/!3(2!7(1+/-7A(!1)(),7(:;+!Pg+!fyB2(:2!b+)SC!(7!.)/!

3(2!+(-+V2(92!07,7(:;+!P(7*)-!07,7(:;+-SC!D2!=3+!2102-!-+!7(5,7(2(!+(!B20,2(4+-!12D)/+-C!.)/!42(4)C!

!
!*! >#%! $0,#%! *0-0$O4(%! ^%#$! (%:'20#%! ,(! ($2?($&+#! 0$&(+O($(+'20#$'-! H! 2#)?$0&'+0#! ,#$,(! %(! 2#):'+&($!

%'*(+(%9! 2#$#20)0($&#%9! Q'-#+(%!H! P#+)'%!,(! %($&0+! (-!)?$,#9!)(,0'$&(! -'! &+'$%)0%0=$!#+'-! ,(! -#%! 0,0#)'%! 0$,IO($'%!

#+0O0$'+0#%!H!(-!2'%&(--'$#_!;GjC>"9!X85m9!:SOB!X5A!
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a&!
!

uru) y Shelchay uchumik uchumataqo Irohito Urus (Nuestra lengua está viva en nosotros los Irohito 

Urus).!

J-717-1)C!+,!+=37.)!2-317A!,2!/+-.)(-207,7*2*!*+!21.,72/!,2!3(7*2*!+*3524782!*+,!.3+0,)!2,!

(78+,! -+53(*2/7)C! 2! /29A(! *+! ()! *+-5)(47(32/! ,2! 234)+-4712! 53,43/2,! *+! ,)-! +-43*72(4+-! D! +,!

2./+(*792I+!*+!,2!,+(:32?!J/$e(//(,($C#//l-$%&/$XYDH$,&/#'#$4-&$9-+'#.&"'&$/#$),&.(+#$%&$7*,'#/&2&,$/#$/&"0-#$

-25-.#'#4*$&+$ /#$4-&$ /*+$0-(*$)#,#$8-+2#,$ #8,(,$-"$"(1&/$%&$ +&2-"%#,(#$ &"$&/$.(+.*$)-&8/*=$J"$)#/#8,#+$

&O#2'#+$%&$&+'#$#-'*,(%#%\$$

[*"$ &+&$ 7("$ 5&.*+$ 2,&#%*$ "-&+',*$ 2*/&0(*;$ )*,4-&$ &+*$ '#.8(A"$ /&$ 5&.*+$.*+',#%*$ #/$
d(,&2'*,$d&)#,'#.&"'#/$%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,4-&$
/*+$"(Q*+$%(0#.*+$5#+'#$m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$ (%(*.#;$)&,*$%&+%&$
#//@$ +#/@#"$ #$ *',*+$ 2*/&0(*+;$ 6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$
)/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$ #-'*,(%#%&+$ 4-&$ 5&.*+$ +(%*;$ 4-&$ 5&.*+$ 0&+'(*"#%*$ &+&$
#Q*;$ 1&.*+$ &/$ 2*/&0(*$ )#,#$ +&0-(,$ 2*"'("-#"%*$ 2*"$ /#$ /&"0-#;$ %(0#.*+$ 7*,'#/&2&,$ /#$
/&"0-#$4-&$&+$-25-.#'#4*=$J+&$5#$+(%*$&/$7("=$BJ"',=$d&/7@"$c"%#=$DU=YF=XYDFI$

N(!/+-31+(C!-+!5)(>)/1A!3(!+=37.)!=3+!52(2,79202!52*2!+->3+/9)!)!2557A(!.2/2!2.)D2/!-3!

,+(:32!D!53,43/2C!+=37.)!=3+!-+!5)()57A!+(!,2!5)13(7*2*!5)1)!,)-!_[)()5+*)/+-!*+,!'5B31242=)`?!

J3(=3+!,)-!5)()5+*)/+-!*+,!35B31242=)!-+!B2(!28+(43/2*)!2!+1./+(*+/!*78+/-)-!+->3+/9)-C!

+-4)-! ()! 2,52(92(! ,)-! +-.+/2*)-! .)/! ,2! 17-12! .)0,257A(?! @)-! K/)B74)! '/3-! /+5)()5+(! =3+! ,)-!

/+-3,42*)-! +(! 4)/()! 2,! 2./+(*792I+! *+! -3! ,+(:32! -)(! -7:(7>752478)-! +(! -3! *71+(-7A(! 53,43/2,! D!

-710A,752?!N1.+/)!2F(!-)(!71.+/>+54)-!+(!-3!*71+(-7A(!5)13(7524782!D!,7(:;<-4752?!N-4)!-+!*+0+!2!

=3+! ()! B2D! -3>757+(4+! ./)>3(*79257A(! 4+A/752! +(! 4)/()! 2! ,+(:32-! 7(*<:+(2-! *+! .)0,257)(+-!

17()/742/72-! =3+! *+-++(! /+8787/,2-?! @2! 52/+(572! *+! (2478)B20,2(4+-! I3(4)! 2! 3(2! ,71742*2!

*)531+(4257A(! ,7(:;<-4752! D! 3(2! .)0,257A(! -)1+47*2! 2! >)/9)-)-! ./)5+-)-! *+!17:/257A(C! >/3-4/2! D!

/+42/*2! 52-7! 532,=37+/! 7(4+(4)! .)/! *+-2//),,2/! B207,7*2*+-! ,7(:;<-4752-! 1E-! 2,,E! *+,! 4+,+:/E>75)!

1+1)/<-475)?!!

N(! )4/)-! 4M/17()-C! B2D! 3(2! >2,42! *+! 5)1./+(-7A(! .)/! ,)-! ./)5+-)-! =3+! /)*+2(! 2,!

35B31242=)C!42(4)!*+-*+!,2!17-12!5)13(7*2*!5)1)!*+!.2/4+!*+!,7(:;7-42-?!g/2-!2(2,792/!+,!.2.+,!*+!

"R!
!

17-! 5)(:M(+/+-! D! +,! 1<)C! 527:)! +(! ,2! /+>,+67A(! *+! =3+! ,)-! ,7(:;7-42-! +(! o),7872! ()! .)*+1)-!

5),20)/2/!*+!3(2!12(+/2! /+,+82(4+!2!+-4+! 47.)!*+!./)5+-)-?!N-4)!2! /29A(!*+!=3+! ,2-!B207,7*2*+-!D!

5)()5717+(4)-!=3+!*+-2//),,21)-!5)1)!.2/4+!*+!(3+-4/2!./)>+-7A(!2.3(42(!1E-!2!2=3+,,)-!./)5+-)-!

*)(*+!,2-!,+(:32-!2F(!:)92(!*+!8742,7*2*!D!B2D!=3+Z!)!/+2*+532/!1+4)*),):<2-!.2/2!+(-+V2/,2-l!)!

>)/42,+5+/,2-!5)(!./):/212-^./)D+54)-!*+!2./+(*792I+C!1)*+/(79257A(C!)!5)(-4/3557A(!*+!124+/72,+-!

+*352478)-l! )! B2D! =3+! /+8742,792/,2-C! 5)(! ,2! 21.,7257A(! *+! >3(57)(+-! 2! ,2-! =3+! D2! +67-4+(l! )C!

>7(2,1+(4+C!*)531+(42/,2-C!7(8+-47:2/,2-!)!+-5/707/!-)0/+!+,,2-?!!

N(! 5)(4/2-4+C! +(! K/)B74)C! 2,:3()-! .)0,2*)/+-! -+! B2(! 7(=37+42*)! .)/! 7(4+(42/! 1)*7>752/! ,2!

-743257A(!*+,!35B31242=)?!J!.+-2/!*+!()!:)92/! 5)(! ,)-! 7(-4/31+(4)-!(+5+-2/7)-!=3+! 71.,752! +-42!

42/+2?!GE-!2,,E!*+!+6.+/7+(572-!*+!+(-2D)^+//)/C!,)-!K/)B74)-!-+!B2(!.2/2,792*)!+(!-3-!282(5+-!2!>2,42!

*+! 2.)D)! -)-4+(7*)! *+! 7(-474357)(+-C! -)0/+! 4)*)! 2=3+,,)-! 252*M175)-! =3+! .+/1742(! /+5)(-4/37/! ,2!

,+(:32C!2*+1E-!*+!*+-2//),,2/!5)13(75257)(+-!+!7(4+/2557)(+-!+-.)(4E(+2-!+(!,2!17-12?!_h2*7+!()!

()-!B2!:372*)`!PN(4/?!QQ?RQ?QRT$S!+-!,2!/+>,+67A(!*+,!>257,742*)/!c+(2/)!K(42C!4/2-!/+5)/*2/!D!/+,242/!

,2!B7-4)/72!*+! ,)-!+8+(4)-!=3+! 4/3(52(!D!.)-707,742(! ,2! 71.,+1+(4257A(!*+! ,2!+(-+V2(92!>)/12,!*+,!

35B31242=)?!!

]+! 7:32,! 12(+/2C! ,2! -743257A(! 5)1.,+I2! =3+! B)D! 878+(! ,)-! K/)B74)-! 5)(! -3! ,+(:32! ()! +-!

+=37.2/20,+! 2,! =3+! 878+(! )4/2-! .)0,257)(+-!17()/792*2-! 5)(! -3-! ,+(:32-! 7(*<:+(2-! D! -3! 2.2/+(4+!

M674)!5)(!+,!./)5+-)!*+! /+8742,79257A(?!L)/!0/7(*2/!2,:3()-!+I+1.,)-C!+(!+,!52-)!*+,!%>((%$(! P+(!

je,2B)12C! NN''SC! ,)-! (2478)^21+/752()-! ,):/2/)(! 20/7/! 3(! 52-7()! +(! -3! ./).7)! 4+//74)/7)C!

:+(+/2(*)! 2-<! =3+C! +(! *+4+/17(2*)! 1)1+(4)C! ,2! 4/703! :)5+! *+! 57+/42! -)0+/2(<2! +5)(A1752! .2/2!

2*17(7-4/2/!-3-!7(4+/+-+-C!(+5+-7*2*+-!D!./+)53.257)(+-!,)52,+-C!+(4/+!,2-!=3+!-+!*7)!./7)/7*2*!2!,2!

,+(:32!D!53,43/2!Pn+-,+DC!QRR$S?!!

#T!
!

()!5)(5+/(7/<2!*+()17(2/,2!4+/17(),A:7521+(4+!(7!(7*)!,7(:;<-475)C!(7!(7*)!07,7(:;+C!(7!+(-+V2(92!

>)/12,!*+!,2!,+(:32?!N(!4)*)!52-)C!-3:7+/+!3(2!(3+82!524+:)/<2!4+A/752!D!./E54752!*+!-+/!2(2,792*2!+(!

/+,257A(! 2! ,)-! ,):/)-! =3+! .)*/<2! ,,+82/! +(! 2*+,2(4+?! L)/! +,! 1)1+(4)C! *+-*+! (3+-4/2! .+/-.+54782!

5)(-7*+/21)-!=3+! +,! 4M/17()! +(! ,+(:32! 7(*<:+(2!g2.2!qB)V7-! /+>,+I2! +-42! +-+(572! B<0/7*2!.)/! -3!

7(4+/./+4257A(!*+!(25717+(4)?!

N(4)(5+-C! ,)-! g2.2! qB)V7! -)(! 3(2! +-4/24+:72! 532-7^/+./)*357*2! *+! ,)-! (7*)-! ,7(:;<-475)-!

4/2*757)(2,+-C!.+/)!5)(!57+/4)-!12475+-?!]+,!5)(5+.4)!*+!(7*)! I3-421+(4+! /+5):+! ,2!+-+(572,7*2*!D!

+(>)=3+!+(!,)!)/2,!*+!3(!2./+(*792I+!(243/2,!*+!,2!,+(:32!_B257+(*)`?!]+,!5)(5+.4)!*+!+(-+V2(92!

>)/12,C!/+5):+!,2!7(-4/3557A(!:372*2!D!5)(-57+(4+?![)(5+.4)-!2!,)-!=3+!-+!-312!+,!*+!+*35257A(!.)/!

+(4/+(217+(4)%$! P@24)//+C! QRT#SC! 2,! ./)1)8+/! ,2! 1+1)/79257A(! .)/! /+.+4757A(! D! /+574257A(! *+!

.2,20/2-?!@)!1+(57)(2*)!+(!3(!2107+(4+!*)(*+!4)*)!7(4+(4)!*+!7(1+/-7A(!)!4/2(-17-7A(!,7(:;<-4752!

7(4+/:+(+/257)(2,! +-!.)5)! >25470,+C! +(!3(2! -743257A(! >)/9)-2!*)(*+! ,2! ,+(:32! 7(*<:+(2! -),)!.3+*2!

-30-7-47/! 2! 02-+! *+! 7(4+(4)-! 5)(-57+(4+-! *+! 5)(-4/3557A(! D! /+5)(-4/3557A(l! ,2! +-4/24+:72! *+! g2.2!

qB)V7-!-3/:+!5)1)!3(2!2,4+/(24782!2(4+!*78+/-2-!23-+(572-!,7(:;<-475)-C!:/2124752,+-C!5)(4+6432,+-!

D!*+!/+53/-)-?!

M0P0!"B5675:367589!N!4C2AC489!:3;!7C44@7C;B!N!9C!5D2;3D36A875=6!

@2-! 4/2(->)/1257)(+-! -)572,+-! =3+! B+1)-! 7*)! +6.+/71+(42(*)! +(! ,)-! F,471)-! 2V)-! ()!

-),21+(4+! ./)*3I+/)(! ,2! +1+/:+(572! *+! (3+8)-! 254)/+-! 5)1)! ,2-! )/:2(79257)(+-! -)572,+-! D! ,2!

87-707,79257A(! *+! ,)-! .3+0,)-! 7(*<:+(2-C! -7()! 42107M(! 71.,75A! ,2! (+5+-7*2*! *+! :+(+/2/! 3(2!

/+>3(*257A(!*+,!N-42*)!=3+!-+!.,2-12!+(!(3+-4/2!(3+82!52/42!12:(2!5)(-4743DM(*)-+!2-<!3(!N-42*)!

L,3/7(257)(2,!*)(*+!-+!/+5)()5+!2!\#!.3+0,)-!D!,+(:32-!7(*<:+(2-!Ph[LNC!QRR&S?!!

!
"+!V(:-02')#%! -'! 0,('!,(-!,#2&#+!:%02#:(,'O#O#!<'+0$#!>'&#++(!2?'$,#!)($20#$'!K?(!^($&+($')0($&#!(%!?$!

2#$2(:&#!0$&(+)(,0#!($&+(!':+($,0U'.(!H!($%(]'$U'e!(%!?$!2#$2(:&#!2#$,?2&0%&'e!(%!?$'!)'$(+'!,(!':+($,(+!,(%&+(U'%!H!

',K?0+0+!20(+&#%!/S*0&#%!'!&+'QL%!,(!-'!+(:(&020=$!,(!20(+&'%!'220#$(%!,(!P#+)'!0$&($20#$','_!;X85Y9!:SOB!XAB!

#Q!
!

@2! +*35257A(! 438)! =3+! +(>/+(42/! 3(! (3+8)! +-5+(2/7)! D! /+5)(-4/37/! -3! +4B)-! 2,! .2-2/! *+,!

-7-4+12!B)1):+(792(4+!2!,2!N*35257A(!K(4+/53,43/2,!o7,7(:;+?!J!.2/47/!*+!,2!./)13,:257A(!*+!,2!@+D!

T"#"!*+!b+>)/12!N*3524782C! DC!1E-! 2*+,2(4+C! +(! +,! 2V)!QRTR! 5)(! ,2!@+D!R$R! _J8+,7()!U7V2(7!x!

N,792/*)!LM/+9`C!-+!.2-A!2!)/7+(42/!_+,!*+-2//),,)!*+!3(2!+*35257A(!*+-5),)(792*)/2C!/+8),357)(2/72C!

2(4771.+/72,7-42C!,70+/2*)/2!D!4/2(->)/12*)/2!*+!,2-!+-4/3543/2-!-)572,+-!7(+=37424782-!D!*+!,2!124/79!

./)*354782!*+,!.2<-l!3(2!+*35257A(!*+!/+-7-4+(572!2!,2!B)1):+(+79257A(!.2/2!B25+/!>/+(4+!2!,2!5/7-7-!

5787,7924)/72!*+,!52.742,7-1)!PG7(7-4+/7)!*+!N*35257A(C!QRTQC!.E:?!Q\S?!

N,!1)*+,)!+*352478)!=3+!+(! ,2! 25432,7*2*! -+!87+(+! 71.,+1+(42(*)!+-! +,! -)57)5)13(742/7)!

./)*35478)!D!-+!./+-+(42!5)1)!3(2!2,4+/(24782!+*3524782!2!,2!=3+!-+!4/24A!*+!71.,+1+(42/!2!4/28M-!*+!

,2!@+D!*+!b+>)/12!T"#"C!*+!T&&a?!N(!,2!1+(57)(2*2!/+>)/12!D2!-+!7(4/)*35<2!,2!+(-+V2(92!*+!,2!

,+(:32! 7(*<:+(2C! +(-+V2(92! 5+(4/2*2! +(! +,! -3I+4)!D! 3(2!87-7A(! 5)(-4/354787-42! *+! ,2! +*35257A(?!J!

.+-2/!*+!+,,)C!+,!(3+8)!1)*+,)!-+!52/254+/792!.)/!-3!21.,7257A(!*+!5)1./+(-7A(!*+!,2!+*35257A(Z!!

K#$&%-2#2(3"$6#$"*$+&$,&%-2&$#$&"+&Q#,k#),&"%&,;$+("*$#$),*%-2(,$2,&#,;$%#,/&$+&"'(%*$#$/*$
4-&$+&$5#2&$'*.#"%*$&"$2-&"'#$/#+$2#,#2'&,@+'(2#+$%&/$/-0#,$%*"%&$1(1(.*+=$`*.#.*+$&"$
2-&"'#$/*+$+#8&,&+$6$2*"*2(.(&"'*+$%&$/#+$6$/*+$&+'-%(#"'&+$6$%&$/#$2*.-"(%#%=$C#&+',#+;$
.#&+',*+$ 6$ 2*.-"(%#%$ 2*"',(8-(.*+$ &"$ /#$ 2*"+',-22(3"$ %&$ /#$ &%-2#2(3"=$ K*+$ ),*2&+*+$
&%-2#'(1*+$)#,'&"$%&$"-&+',#$ ,&#/(%#%;$ /#+$"&2&+(%#%&+$%&$"-&+',#$2*.-"(%#%$6$&/$ /-0#,$
%*"%&$ 1(1(.*+=$ K#$ &+2-&/#$ &+$ )#,'&$ %&$ /#$ 1(%#$ %&$ /#$ 2*.-"(%#%$ 6$ #)*,'#$ &"$ +-$
',#"+7*,.#2(3"=$BC("(+'&,(*$%&$J%-2#2(3";$XYDU;$):0=$HI$$

L2/2!87207,792/! ,2!2.,75257A(!*+,!(3+8)!1)*+,)!+*352478)C!-+!/+5)(-4/3DA!-3!53//<53,)!02-+!

+(!5))/*7(257A(!5)(! ,2-!(257)(+-!D!.3+0,)-! 7(*<:+(2!)/7:7(2/7)!521.+-7()-C! I3(4)!2! -3-!5)(-+I)-!

+*352478)-! 5)13(742/7)-! D! ,2-! +(47*2*+-! 4+//74)/72,+-! 234A()12-! .2/2! 5/+2/! D! 5)1.24707,792/! ,)-!

53//<53,)-!/+:7)(2,792*)-!PG7(7-4+/7)!*+!N*35257A(C!QRTRS?!o2I)!+-42!,A:752C!-+!7(4+(42!/)1.+/!,)-!

./)5+-)-! *+! 5)(-4/3557A(! *+! 2//702! B2572! 202I)! 2,! -+/! +,20)/2*)! D! 5)(-4/37*)! .)/! 3(! :/3.)! *+!

./)>+-7)(2,+-C! +(! ,2! 12D)/<2! *+! ,)-! 52-)-! +-420,+57*)-! +(! ,)-! 17(7-4+/7)-! *+! +*35257A(! P:/3.)!

+6.+/4)SC!=37+(+-!5)(5+0<2(! ,)-!5)(4+(7*)-!D!-3-!>)/12-!*+!+(-+V2(92C!+(!3(2!17/2*2!8+/4752,C!2,!

-+/!+,!./)*354)!*+-2//),,2*)!,)!=3+!-+!71.)(+!D!2.,752!+(!4)*)!+,!-7-4+12!+*352478)?!!
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a&!
!

uru) y Shelchay uchumik uchumataqo Irohito Urus (Nuestra lengua está viva en nosotros los Irohito 

Urus).!

J-717-1)C!+,!+=37.)!2-317A!,2!/+-.)(-207,7*2*!*+!21.,72/!,2!3(7*2*!+*3524782!*+,!.3+0,)!2,!

(78+,! -+53(*2/7)C! 2! /29A(! *+! ()! *+-5)(47(32/! ,2! 234)+-4712! 53,43/2,! *+! ,)-! +-43*72(4+-! D! +,!

2./+(*792I+!*+!,2!,+(:32?!J/$e(//(,($C#//l-$%&/$XYDH$,&/#'#$4-&$9-+'#.&"'&$/#$),&.(+#$%&$7*,'#/&2&,$/#$/&"0-#$

-25-.#'#4*$&+$ /#$4-&$ /*+$0-(*$)#,#$8-+2#,$ #8,(,$-"$"(1&/$%&$ +&2-"%#,(#$ &"$&/$.(+.*$)-&8/*=$J"$)#/#8,#+$

&O#2'#+$%&$&+'#$#-'*,(%#%\$$

[*"$ &+&$ 7("$ 5&.*+$ 2,&#%*$ "-&+',*$ 2*/&0(*;$ )*,4-&$ &+*$ '#.8(A"$ /&$ 5&.*+$.*+',#%*$ #/$
d(,&2'*,$d&)#,'#.&"'#/$%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,4-&$
/*+$"(Q*+$%(0#.*+$5#+'#$m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$ (%(*.#;$)&,*$%&+%&$
#//@$ +#/@#"$ #$ *',*+$ 2*/&0(*+;$ 6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$
)/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$ #-'*,(%#%&+$ 4-&$ 5&.*+$ +(%*;$ 4-&$ 5&.*+$ 0&+'(*"#%*$ &+&$
#Q*;$ 1&.*+$ &/$ 2*/&0(*$ )#,#$ +&0-(,$ 2*"'("-#"%*$ 2*"$ /#$ /&"0-#;$ %(0#.*+$ 7*,'#/&2&,$ /#$
/&"0-#$4-&$&+$-25-.#'#4*=$J+&$5#$+(%*$&/$7("=$BJ"',=$d&/7@"$c"%#=$DU=YF=XYDFI$

N(!/+-31+(C!-+!5)(>)/1A!3(!+=37.)!=3+!52(2,79202!52*2!+->3+/9)!)!2557A(!.2/2!2.)D2/!-3!

,+(:32!D!53,43/2C!+=37.)!=3+!-+!5)()57A!+(!,2!5)13(7*2*!5)1)!,)-!_[)()5+*)/+-!*+,!'5B31242=)`?!

J3(=3+!,)-!5)()5+*)/+-!*+,!35B31242=)!-+!B2(!28+(43/2*)!2!+1./+(*+/!*78+/-)-!+->3+/9)-C!

+-4)-! ()! 2,52(92(! ,)-! +-.+/2*)-! .)/! ,2! 17-12! .)0,257A(?! @)-! K/)B74)! '/3-! /+5)()5+(! =3+! ,)-!

/+-3,42*)-! +(! 4)/()! 2,! 2./+(*792I+! *+! -3! ,+(:32! -)(! -7:(7>752478)-! +(! -3! *71+(-7A(! 53,43/2,! D!

-710A,752?!N1.+/)!2F(!-)(!71.+/>+54)-!+(!-3!*71+(-7A(!5)13(7524782!D!,7(:;<-4752?!N-4)!-+!*+0+!2!

=3+! ()! B2D! -3>757+(4+! ./)>3(*79257A(! 4+A/752! +(! 4)/()! 2! ,+(:32-! 7(*<:+(2-! *+! .)0,257)(+-!

17()/742/72-! =3+! *+-++(! /+8787/,2-?! @2! 52/+(572! *+! (2478)B20,2(4+-! I3(4)! 2! 3(2! ,71742*2!

*)531+(4257A(! ,7(:;<-4752! D! 3(2! .)0,257A(! -)1+47*2! 2! >)/9)-)-! ./)5+-)-! *+!17:/257A(C! >/3-4/2! D!

/+42/*2! 52-7! 532,=37+/! 7(4+(4)! .)/! *+-2//),,2/! B207,7*2*+-! ,7(:;<-4752-! 1E-! 2,,E! *+,! 4+,+:/E>75)!

1+1)/<-475)?!!

N(! )4/)-! 4M/17()-C! B2D! 3(2! >2,42! *+! 5)1./+(-7A(! .)/! ,)-! ./)5+-)-! =3+! /)*+2(! 2,!

35B31242=)C!42(4)!*+-*+!,2!17-12!5)13(7*2*!5)1)!*+!.2/4+!*+!,7(:;7-42-?!g/2-!2(2,792/!+,!.2.+,!*+!

"R!
!

17-! 5)(:M(+/+-! D! +,! 1<)C! 527:)! +(! ,2! /+>,+67A(! *+! =3+! ,)-! ,7(:;7-42-! +(! o),7872! ()! .)*+1)-!

5),20)/2/!*+!3(2!12(+/2! /+,+82(4+!2!+-4+! 47.)!*+!./)5+-)-?!N-4)!2! /29A(!*+!=3+! ,2-!B207,7*2*+-!D!

5)()5717+(4)-!=3+!*+-2//),,21)-!5)1)!.2/4+!*+!(3+-4/2!./)>+-7A(!2.3(42(!1E-!2!2=3+,,)-!./)5+-)-!

*)(*+!,2-!,+(:32-!2F(!:)92(!*+!8742,7*2*!D!B2D!=3+Z!)!/+2*+532/!1+4)*),):<2-!.2/2!+(-+V2/,2-l!)!

>)/42,+5+/,2-!5)(!./):/212-^./)D+54)-!*+!2./+(*792I+C!1)*+/(79257A(C!)!5)(-4/3557A(!*+!124+/72,+-!

+*352478)-l! )! B2D! =3+! /+8742,792/,2-C! 5)(! ,2! 21.,7257A(! *+! >3(57)(+-! 2! ,2-! =3+! D2! +67-4+(l! )C!

>7(2,1+(4+C!*)531+(42/,2-C!7(8+-47:2/,2-!)!+-5/707/!-)0/+!+,,2-?!!

N(! 5)(4/2-4+C! +(! K/)B74)C! 2,:3()-! .)0,2*)/+-! -+! B2(! 7(=37+42*)! .)/! 7(4+(42/! 1)*7>752/! ,2!

-743257A(!*+,!35B31242=)?!J!.+-2/!*+!()!:)92/! 5)(! ,)-! 7(-4/31+(4)-!(+5+-2/7)-!=3+! 71.,752! +-42!

42/+2?!GE-!2,,E!*+!+6.+/7+(572-!*+!+(-2D)^+//)/C!,)-!K/)B74)-!-+!B2(!.2/2,792*)!+(!-3-!282(5+-!2!>2,42!

*+! 2.)D)! -)-4+(7*)! *+! 7(-474357)(+-C! -)0/+! 4)*)! 2=3+,,)-! 252*M175)-! =3+! .+/1742(! /+5)(-4/37/! ,2!

,+(:32C!2*+1E-!*+!*+-2//),,2/!5)13(75257)(+-!+!7(4+/2557)(+-!+-.)(4E(+2-!+(!,2!17-12?!_h2*7+!()!

()-!B2!:372*)`!PN(4/?!QQ?RQ?QRT$S!+-!,2!/+>,+67A(!*+,!>257,742*)/!c+(2/)!K(42C!4/2-!/+5)/*2/!D!/+,242/!
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#a!
!

N(4)(5+-! 5)1)!./7(57.7)! +,! 4/202I)! *+! ,2! ,+(:32! 7(*<:+(2C! +(! ,)! 7(4+/53,43/2,! -+! 2-31+! ,2!

/+53.+/257A(! D! .)4+(57217+(4)! *+! ,2! ,+(:32! '-%-! %&1$-! =3+! .+/1742! ,2! ./)>3(*79257A(! *+! ,)-!

-20+/+-!D!5)()5717+(4)-!,)52,+-C!+-!*+57/!+-42!7*+(47*2*!,)52,!2//+0242*2!.)/!,)-!./)5+-)-!5),)(72,+-C!

/29A(!.)/!,2!532,!,2!,+(:32!.+/1747/<2!,)-!./)5+-)-!*+!*+-5),)(79257A(?!!!

L)/!)4/)!,2*)C!+,!.3(4)!1E-!>3+/4+!=3+!>)52,792!,2!,+(:32!+-4E!+(!,2!+*35257A(!.,3/7,7(:;+!=3+!

+-!5)(5+07*2!5)1)Z!!

!"$ ("+',-.&"'*$ %&$ ,&(1("%(2#2(3"$ 4-&$ ),*.-&1&$ &/$ ,&2*"*2(.(&"'*$ 6$ %&+#,,*//*$ %&$ /#+$
/&"0-#+$2*"$A"7#+(+$&"$/#+$*,(0("#,(#+;$4-&$#)*,'#$#$/#$("',#2-/'-,#/(%#%$2*.*$-"#$7*,.#$%&$
%&+2*/*"(<#2(3"$ 6$ #$ /#$ ("'&,2-/'-,#/(%#%;$ &+'#8/&2(&"%*$ ,&/#2(*"&+$ %(#/30(2#+$ 4-&$ +-)&,#"$
/*+$ "(1&/&+$ 2*.-"(2#'(1*+$ 6$ 4-&$ +&$ )/#+.#"$ &"$ /#$ 1(%#$ 2*'(%(#"#$ 6$ &"$ /*+$ ),*2&+*+$ %&$
',#"+7*,.#2(3"$+*2(#/;$&2*"3.(2#$6$)*/@'(2#=.BC("(+'&,(*$%&$J%-2#2(3";$XYDX;$):0=$GGI$

N(!+-4+!17-1)!.3(4)C!-+!.,2(4+2!4/2-5+(*+/C!+(!+,!,+(:32I+!D!+(!,2-!,+(:32-C!+,!+-43*7)!5)1)!

)0I+4)-! *+! 2(E,7-7-! :/2124752,! D! 5)13(752478)C! -7()! _.2/47/! *+! 3(2! +6.+/7+(572! 254782! *+! 3-)! D!

./)*3557A(!.+/12(+(4+!*+!-7:(7>752*)-!+(!,2!87*2!5)47*72(2!-3.+/2(*)!,2!-743257A(!B+4+/):,A-752!+(!

,2! =3+! -+! +(53+(4/2(! ,2! :+-47A(! D! *+-2//),,)! 53//753,2/`! P[3//<53,)! o2-+! *+,! U7-4+12! N*352478)!

L,3/7(257)(2,C! .E:?! \aS?! ]+-*+! (3+-4/)! +(4+(*+/C! +(! +,! 25432,! 1)*+,)! +*352478)C! ,2-! ,+(:32-! -+!

5)(87+/4+(!+(!,2-!B+//217+(42-!>3(*21+(42,+-!*+!5)13(75257A(C!*+-2//),,)!D!./)*3557A(!*+!-20+/+-!

D! 5)()5717+(4)-C! =3+! -)(!20)/*2*)-! +(! 4)*2! ,2! +-4/3543/2! 53//753,2/!*+-*+! +,! (78+,!*+!N*35257A(!

K(7572,!+(!X217,72![)13(742/72!B2-42!+,!(78+,!*+!N*35257A(!U3.+/7)/?!!

N,!2557)(2/!*+!,2!,+(:32!7(*<:+(2!+(!+,!1)*+,)!+*352478)!47+(+!=3+!8+/!5)(!4/+-!>3(57)(+-!

./7(57.2,+-?!N,!./71+/)C!5)1)!%&1$-!O+&!"&#%$*(!#&'+"&#(#!,)-!-20+/+-!,)52,+-?!N,!-+:3(*)C!5)1)!

%&1$-! 1&! $1&0*$@$'('$T0! '+,*+#(,?!m! +,! 4+/5+/)C! 5)1)!%&1$-! O+&! "&#%$*(! .+"&#(#! ,(.! '-01$'$-0&.!

1$/,T.$'(.!*+!-302,4+/(7*2*!,7(:;<-4752!D!53,43/2,?!]+-*+!+-42!.+/-.+54782C!,2!+(-+V2(92!*+!,2!,+(:32!

+-!*+!52/E54+/!)0,7:24)/7)!B2-42!,2!+*35257A(!-3.+/7)/?!g+A/7521+(4+!+,!/),!=3+!-+!,+!*2!2!,2!./71+/2!

,+(:32! +-! *+! 135B2! 71.)/42(572! .2/2! -3-4+(42/! ,)-! ./)5+-)-! *+! *+-5),)(79257A(! D! 3(2!

/+787(*75257A(! *+,! 5)()5717+(4)! ,)52,C! *)(*+! +,! -7-4+12! +*352478)! 2.+,2/<2! 2! 3(! .,3/2,7-1)!
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!

J-717-1)C!+(!,2-!,,2(3/2-!*+!J*+,27*2C!5)(!,2!,+(:32!e23/(2!P2,!U3/!*+!J3-4/2,72S!*)(*+!,)-!

.)0,2*)/+-! ,):/2/)(! 52.42/! 2,:3()-! /+53/-)-! +5)(A175)-! .)/! 7(75724782-! 43/<-4752-C! 42,+-! 5)1)! ,2!

/+2,79257A(!*+!3(!-+(*+/)!1<-475)^+-.7/7432,!PJ1+/DC!QRT#0S?!N-!*+57/C!+(!,)-!52-)-!1+(57)(2*)-!-+!

,):/A!+(,292/!+,!4+12!./)*35478)!5)(!+,!,7(:;<-475)^53,43/2,!+!7*+(4742/7)?!N(!+,!52-)!*+,!35B31242=)C!

2F(!()!-+!,):/2!87(53,2/!+,!*+-2//),,)!./)*35478)#&!5)(!+,!,7(:;<-475)l!*+!2,,<!=3+!2F(!+-4+1)-!+(!3(!

+-5+(2/7)!=3+!()-!*7-42(572!+()/1+1+(4+!2,!*+!)4/)-!.3+0,)-?!

X7(2,1+(4+C! +(! 3(! .,2()! 1E-! ./).721+(4+! ,7(:;<-475)! D! 5):(7478)C! ,2! 5)(-4/3557A(! *+!

+6./+-7)(+-!+(!35B31242=)!)0+*+5+!2!3(2!-+/7+!*+!5)(-42(4+-!=3+!+-!(+5+-2/7)!B25+/!()42/?![)1)!

2>7/121)-!2//702C!,2!./):/+-7A(!:/2124752,!+-4E!,7:2*2!2!,)-!5)(*757)(2(4+-!D!/+53/-)-!25432,1+(4+!

+67-4+(4+-! +(! 35B31242=)l! ,)-! 532,+-! -)(! /+.+47478)-! D! 52-7! (3,)-! +(! 532(4)! 2! 7(()8257A(! D!

(+),):7-1)-?!]+!2,,<!=3+!()!-+!4+(:2(!5)(-4/3557)(+-!5/+24782-!D!*7>+/+(4+-!(7!2!(78+,!*+!)/257)(+-!

5)/42-C!(7!2!(78+,!*+!>/2-+-C!52(57)(+-!)!.)+-<2-?!N-!5)1)!-7! 4)*)-!,)-!(7V)-!D! IA8+(+-!*+,!.3+0,)!

/+.747+/2(!,2-!17-12-!)/257)(+-!1+1)/792*2-!D!,2-!17-12-!>/2-+-C!-2,8)!5)(!3(2!=3+!)4/2!82/7257A(?!

g)12--+,,)!PQRR\S!+6.,752!13D!07+(!+-4+!+-5+(2/7)!5)(!,2!1+4E>)/2!Q'+**$0/!(01!"(.*$0/R!

P5)/42/!D!.+:2/S?!gM/17()!5)(!+,!532,!B25+!2,3-7A(!2!3(2!>2-+!7(7572,!*)(*+!,)-!(7V)-!71742(C!5).72(!

,)!=3+!)D+(!D!/+./)*35+(!,2!17-12!5)(*3542!8+/02,!.2/2!+,!17-1)!)0I+478)l!5)1)!-7!-+!4/242/2!*+!

3(! _5)/42/`! +6./+-7)(+-! +-535B2*2-! D! _.+:2/,2-`! 2! )4/2-! -743257)(+-! -717,2/+-?! L2/2! ()-)4/)-C! +,!

4M/17()!07+(!/+./+-+(42!+,!.2()/212!D!-743257A(!25432,!+(!,2!=3+!-+!+(53+(4/2!+,!35B31242=)l!.+/)!

()! +(! 4M/17()-! *+! 5)//+-.)(*+(572! 2! 3(2! >2-+! 7(7572,! +8),34782l! -7()! 2! 3()! *+! .+/-.+54782! 1E-!

:,)02,!=3+!87-,310/2!+,!25432,!+-42(5217+(4)!,7(:;<-475)?!N-4+!2.2/+(4+!+(52/5+,217+(4)!+(!1),*+-!

+-.+5<>75)-! )! +-4/754)-! .2/2! +6./+-2/! 7*+2-! .)5)! 5)1.,+I2-! *+87+(+C! 2! -3! 8+9C! *+! 3(! ,M675)!

!
"#!@L2','%!'&+S%!(-!+I#!@(%'O?',(+#!-(%!,#&'*'!,(!'*?$,'$&(!:(%2',#!H!:'&#!%0-Q(%&+(!:#+!-#!K?(!-#%!G+#/0&#%!$#!

%#-#! :#,I'$! '?&#! %?%&($&'+! '! %?%! P')0-0'%9! %0$#! K?(! %(! ,(,02'*'$! '! Q($,(+! ($#+)(%! 2'$&0,',(%! '! #&+#%! :?(*-#%!

20+2?$Q(20$#%B!c#H9! -'! 2'U'!H! -'!:(%2'!(%! (%2'%'9! &+'%!Q'+0'%! &():#+','%! %(2'%! 2#)#!:+#,?2&#!,(-! 2')*0#!2-0)S&02#9!

%#*+((d:-#&'20=$!,(!%?%!+(2?+%#%!H!2#$&')0$'20=$9!':($'%!'-2'$U'!:'+'!?$'!)I$0)'!%?*%0%&($20'!,(-!:?(*-#!;<'2/'2'9!

X857e!r?+0&'9!X856AB!

"Q!
!

/+-4/7(:7*)!D!*+!3(2!>2,42!*+!2./+(*792I+!>A(75)!D!*+!+(4)(257A(l!5)(*757)(+-!=3+!.2/2!X+/(E(*+9!

PQRR#S!-)(!*+4+/17(2(4+-!.2/2!,2!./):/+-7A(!*+!5)107(257)(+-!+(!,2-!5)(-4/3557)(+-!,7(:;<-4752-?!!

N(4)(5+-C!2!,2!,39!*+!,2-!5)(-7*+/257)(+-!D!25,2/257)(+-!8+/47*2-C!.)*+1)-!2>7/12/!=3+!,)-!

K/)B74)!3/3-! -+! +(53+(4/2(!+(!3(2!+42.2!*)(*+! -),)! _5)/42(!D!.+:2(`!+6./+-7)(+-!3!)/257)(+-!*+!

52/254+/<-4752-!4+,+:/E>752-?![)(-4/3557)(+-!=3+!1+1)/792/)(!5)1)!.2/4+!*+!./)5+-)-!*+!+(-+V2(92!

>)/12,!*+,!35B31242=)C!2!,)!,2/:)!*+!*78+/-)-!2V)-?!N-42-!5)(-4/3557)(+-C!()!)0+*+5+(!2!52-32,+-!

3(7)(+-!*+!.2,20/2-!I3(42*2-C!-7()!=3+!-7:3+(!/+:,2-!0E-752-!*+!:/21E4752?!!

N-!*+57/C!.2/2!-20+/!=3M!+,+1+(4)!I3(42/!5)(!532,!-+!*+I2(!,,+82/!.)/!5/74+/7)-!=3+!)D+/)(!)!

2./+(*7+/)(! D! =3+! 2B)/2! /+./)*35+(! -+:F(! ,2! (+5+-7*2*! )! 7(4+/M-?! N(! +-4+! 5)(4+64)! .)*+1)-!

5)(>7/12/! =3+! +,,)-! -)(! 2./+(*7+(4+-! *+! ,2! ,+(:32!D2! =3+! -)(!./)*354)! *+! 3(!./)5+-)! >)/12,! *+!

+(-+V2(92?! N-! .)-70,+! 53+-47)(2/! =3+! +(! +,! 5)(4+64)! 3/3! +,! 5)(5+.4)! *+! 2./+(*7+(4+! 47+(+! 3(!

/+5)()5717+(4)!-)572,!D!,7(:;<-475)C!2!*7>+/+(572!*+!,)!=3+!-)-4+(<2(!jib)3/e+!D!b212,,)!PQRTTSl!+!

7(5,3-)!+-4+!+-!+=37.2/20,+!2,!*+!/+5)/*2(4+?!L)/!+,,)C!-+/!2./+(*7+(4+!*+!3(2!,+(:32!+(!./)5+-)!*+!

/+8787/!()!+-!,)!17-1)!=3+!-+/!2./+(*7+(4+!*+!3(2!,+(:32!+(!./)5+-)!*+!/+8742,79257A(?!

J-<C! +-!1+(+-4+/!03-52/!3(2! -),357A(!2(4+! ,2! >2,42!*+!282(5+-! -7-4+1E475)-!D!5)(47(3)-!*+!

/+5)(-4/3557A(!,7(:;<-4752!D!1)*+/(79257A(?!L2/2!+,,)C!./).)(+1)-C!5)1)!1+*7)!=3+!.+/1742!,,+(2/!

,)-! 825<)-! :/2124752,+-! D! ,2! >2,42! *+! (2478)B20,2(4+-C! /+7(8+(42/! ,2! ,+(:32! 2! .2/47/! *+!

/+5)(-4/3557)(+-! ,7(:;<-4752-! 7(4+/(2-! D! ./M-421)-! *+! 524+:)/<2-! :/2124752,+-! *+! )4/2-! ,+(:32-!

-+1+I2(4+-!=3+!.)*/<2(!-+/!+,!'5$"(>(*(O+C!+,!.3=37(2!)!+,!2712/2!P5)1)!+,!=3+!871)-!+(!+,!52-)!

*+,! -3>7I)! x0(H(S?! N-4+! +-! +,! F(75)! 5217()! =3+! .)*/<2! ,,+82/! 2! ,2! /+7(8+(57A(! *+! ,)-! +,+1+(4)-!

>2,42(4+-!*+!,2!,+(:32!35B31242=)?!N(!4)*)!52-)!+-!(+5+-2/7)!.+(-2/!+(!+-4/24+:72-!.2/2!/+8787/! ,2!

,+(:32! 2(4+-! =3+! /+8742,792/! ,2! ,+(:32?! U)1)-! 5)(-57+(4+-! *+! =3+! +-42! 1+*7*2! ,,+82! 42107M(! 2!

"\!
!

5)(-7*+/2/!=3+!,2!,+(:32!/+5)(-4/37*2!()!-+/E!,2!17-12!=3+!,2!2(4+/7)/!P[/D-42,C!QRRTSC!D!+,!/7+-:)!

.)/!2-317/,2!+-!-),21+(4+!*+57-7A(!*+!,2!5)13(7*2*?!!

j4/2-! +6.+/7+(572-! 5)(! ,+(:32-! 7(*<:+(2-! +(! -717,2/! 5)(*757A(! B2(! 1)-4/2*)! 282(5+-!

-7:(7>752478)-!+(!-3-!+->3+/9)-!*+!/+8787/!-3-!,+:2*)-!,7(:;<-475)-?!g2(4)!2-<!=3+!2B)/2!B2D!234)/+-!

=3+!2>7/12/!=3+!+-4)-!.3+0,)-!D2!47+(+(!_(3+8)-!B20,2(4+-`!+(!-3-!,+(:32-!(24782-!*+!)/7:+(?!g2,!+-!

+,!52-)!*+,!%>((%$(!D!*+,!H(+#0(?!!

J! /2<9! *+! *7>+/+(4+-! .,2(7>75257)(+-! D! ./):/212-C! ,)-! (2478)-! *+! *75B2-! ,+(:32-! I3(4)! 2!

,7(:;7-42-C!B2(!+1./+(*7*)!2557)(+-!+(4)/()!2!,2!5)(-4/3557A(C!/+5)(-4/3557A(!D!1)*+/(79257A(!*+!

4+/17(),):<2! ,M6752! .2/2! 4/2(->)/12/! D! ./+.2/2/! 2! ,2! ,+(:32! .2/2! 3(2! .)-4+/7)/! /+7(4/)*3557A(! 2!

2,:3(2-!>3(57)(+-!*+! ,2!5)13(7*2*?!@2! ,+557A(!=3+!.)*+1)-!2./+(*+/!*+!210)-!52-)-C!+-!=3+!+-!

./+57-)!*+-2//),,2/!+,!5)/.3-!2(4+-!*+!,,+82/,)!2!,2!>3(57A(C!23(=3+!+-42!7(4/)*3557A(!-+2!+-52,)(2*2!

*+0+!-+/!07+(!*7-5347*2!D!282,2*2!.)/!2=3+,,)-!/+-.)(-20,+-!*+!,7*+/792/!+,!./)5+-)?!h7(:F(!4+12!D!

*+57-7A(!+(!4)/()!2!,2!,+(:32!()!.3+*+!-+/!/+>,+67)(2*2!+(!+=37.)C!()!-+!.3+*+!./+4+(*+/!=3+!M-42!

+8),357)(2/E!>28)/20,+1+(4+!)!5)1)!-+!*+-+2!*+!3(2!12(+/2!(243/2,?!!

N-4)!F,471)!5)7(57*+!5)(!,2!./7(57.2,!>2,+(572!=3+!*+4+5421)-!5)(!+,!35B31242=)!D2!=3+!>3+!

_,2(92*2`!-7(!3(2!.,2(7>75257A(!./+872?!U+!/+,+:A!,2!42/+2C!*+!12(+/2!4E5742!D!*2*2!52-7!.)/!-+(42*)C!

2! 2,:3()-! ,<*+/+-! *+! ,2! 5)13(7*2*C! +(4/+! ,)-! =3+! /+-2,421)-! 2,! >257,742*)/! c+(2/)! K(42C! 2,! -207)!

@)/+(9)! K(42! D! ,2! 4M5(752! *+,! K@[C! J(:M,752! K(42l! =37+(+-! *+0<2(! )53.2/-+! *+! 4)*2-! ,2-! 42/+2-!

(+5+-2/72-!.2/2!+(-+V2/!,2!,+(:32!P03-52/!,M675)C!./+.2/2/!,2-!5,2-+-C!,)-!4+12-!D!,2-!1+4)*),):<2-S?!

N(4)(5+-C! +,! +-42*)! *+,! 35B31242=)C! *)(*+! .2/+57+/2! =3+! ,)-! +-43*72(4+-! -),)! 5).72(! D! .+:2(!

+,+1+(4)-!=3+!1+1)/792/)(!D!,2-!/+>,+I2(!+(!-3-!5)(-4/3557)(+-C!+-!.3+-!3(2!1E-!*+!,2-!>2-+-!=3+!

-+!./+-+(42(!+(!,2-!,+(:32-!=3+!-+!=37+/+(!/+8787/?!!

#\!
!

U7(!+102/:)C!+-42!,A:752!*+!5)(-4/3557A(!*+!2//702!B2572!202I)!()!/+-.)(*<2!2!,2!*78+/-7*2*!

*+!5)(*757)(+-!-)572,+-C!53,43/2,+-!D!,7(:;<-4752-!+(!,)-!=3+!-+!5)(5+0<2!+,!=3+B25+/!+*352478)?!N(!,2!

@+D! T"#"C! b+>)/12! N*3524782! *+! T&&aC! -+! 7(4/)*35+! 3(2! N*35257A(! K(4+/53,43/2,! o7,7(:;+! *+!

12(4+(717+(4)! D! *+-2//),,)! *+! ,2-! ,+(:32-! 7(*<:+(2-C! ,2! 532,! >3+! ./).3+-42! D! 5)(5+07*2! .)/! +,!

N=37.)! gM5(75)! *+! J.)D)! 2! ,2! b+>)/12! N*3524782! PNgJbNS! P@A.+9C! QRR"l! @A.+9! d! G3/7,,)C!

QRR#S?!N*35257A(!=3+!-7!07+(!./)1)8<2!,2!+(-+V2(92!*+!,2-!,+(:32-!7(*<:+(2-!,7174202!,2!2.,75257A(!

07,7(:;+!+(!9)(2-!/3/2,+-!D!()!+(!9)(2-!3/02(2-!PG25B252C!QRTRS?!!

U7!07+(!,2!25432,!@+D!R$R!5)(47(F2!-7+(*)!3(78+/-2,C!)0,7:24)/72!D!F(752C!7(4+(42!-+/!*78+/-2C!

7(4+:/2,! D! .,3/2,! +(! ,2! 2.,75257A(! D! .+/47(+(572! 2! 52*2! 5)(4+64)! .2/4753,2/C! +(! /+,257A(! 2! -3-!

5)(*757)(+-! -)572,+-C! 53,43/2,+-!D! ,7(:;<-4752-C!L)/! +,,)C! +,! *+-2//),,)!*+! 53//<53,)-! /+:7)(2,792*)-!

71.,75A! ,2! (+5+-7*2*! *+! 2*+532/! ,)-! 5)(4+(7*)-! +*352478)-! +(! /+,257A(! 2! ,)-! -20+/+-C! ./E54752-!

-)572,+-!D!5)(4+64)!*+!52*2!.3+0,)?!!

@)!./71+/)!=3+!()-!.,2(4+21)-!>/+(4+!2!+-4+!+-5+(2/7)!+-!s=3M!./7)/7*2*!-+!*2!2!,2!,+(:32!

P4+(7+(*)! +(! 53+(42! =3+! 2! 4/28M-! *+! ,2! ,+(:32! +-! .)-70,+! +6./+-2/! +-)-! -20+/+-! D! 5)()5717+(4)-!

:+(+/2*)-! D! 4/2(-1747*)-! :+(+/257)(2,1+(4+St! s[3E,! +-! +,! /),! *+! ,2-! +-53+,2-! +(! ,)-! ./)5+-)-! *+!

/+53.+/257A(! D! /+8742,79257A(! ,7(:;<-4752! D! 5A1)! +-4)! -+! +6./+-2! +(! ,2! 5)(-4/3557A(! *+,! 53//<53,)!

42(4)!02-+!5)1)!/+:7)(2,792*)t!L2/2!()!+(4/2/!+(!2-.+54)-!7(4+/./+42478)-!*)(*+!.)*/<2!4/202I2/-+!,2!

,+(:32!7(*<:+(2C!5742/+1)-!4+6432,1+(4+!,)-!1)1+(4)-!+(!,)-!=3+!-+!B2:2!/+>+/+(572!2!,2!17-12?!!

N(5)(4/21)-! ,2! ./71+/2! /+>+/+(572! B2572! ,2! ,+(:32! 7(*<:+(2! +(! ,)-! ./7(57.7)-! *+! ,2!

+*35257A(!*+,!53//<53,)!02-+C!.2/4753,2/1+(4+!+(!+,!.3(4)!*+!+*35257A(!7(4/253,43/2,C!7(4+/53,43/2,!D!

.,3/7,7(:;+Z!

K#$ &%-2#2(3"$ ("',#2-/'-,#/;$ ("'&,2-/'-,#/$ 6$ )/-,(/("0?&$ #,'(2-/#$ &/$ ^(+'&.#$ J%-2#'(1*$
P/-,("#2(*"#/$ %&+%&$ /#$ ,&2-)&,#2(3";$ &/$ )*'&"2(#.(&"'*$ 6$ %&+#,,*//*$ %&$ /*+$ +#8&,&+;$
2*"*2(.(&"'*+$6$/#+$/&"0-#+$),*)(#+$%&$/#+$"#2(*"&+$("%@0&"#$*,(0("#,(#+;$),*.*1(&"%*$/#$
("'&,,&/#2(3"$6$2*"1(1&"2(#$2*.)/&.&"'#,(#$2*"$*',#+$2-/'-,#+=$BC("(+'&,(*$%&$J%-2#2(3";$
XYDX;$):0=$GHI$

#a!
!

N(4)(5+-! 5)1)!./7(57.7)! +,! 4/202I)! *+! ,2! ,+(:32! 7(*<:+(2C! +(! ,)! 7(4+/53,43/2,! -+! 2-31+! ,2!

/+53.+/257A(! D! .)4+(57217+(4)! *+! ,2! ,+(:32! '-%-! %&1$-! =3+! .+/1742! ,2! ./)>3(*79257A(! *+! ,)-!

-20+/+-!D!5)()5717+(4)-!,)52,+-C!+-!*+57/!+-42!7*+(47*2*!,)52,!2//+0242*2!.)/!,)-!./)5+-)-!5),)(72,+-C!

/29A(!.)/!,2!532,!,2!,+(:32!.+/1747/<2!,)-!./)5+-)-!*+!*+-5),)(79257A(?!!!

L)/!)4/)!,2*)C!+,!.3(4)!1E-!>3+/4+!=3+!>)52,792!,2!,+(:32!+-4E!+(!,2!+*35257A(!.,3/7,7(:;+!=3+!

+-!5)(5+07*2!5)1)Z!!

!"$ ("+',-.&"'*$ %&$ ,&(1("%(2#2(3"$ 4-&$ ),*.-&1&$ &/$ ,&2*"*2(.(&"'*$ 6$ %&+#,,*//*$ %&$ /#+$
/&"0-#+$2*"$A"7#+(+$&"$/#+$*,(0("#,(#+;$4-&$#)*,'#$#$/#$("',#2-/'-,#/(%#%$2*.*$-"#$7*,.#$%&$
%&+2*/*"(<#2(3"$ 6$ #$ /#$ ("'&,2-/'-,#/(%#%;$ &+'#8/&2(&"%*$ ,&/#2(*"&+$ %(#/30(2#+$ 4-&$ +-)&,#"$
/*+$ "(1&/&+$ 2*.-"(2#'(1*+$ 6$ 4-&$ +&$ )/#+.#"$ &"$ /#$ 1(%#$ 2*'(%(#"#$ 6$ &"$ /*+$ ),*2&+*+$ %&$
',#"+7*,.#2(3"$+*2(#/;$&2*"3.(2#$6$)*/@'(2#=.BC("(+'&,(*$%&$J%-2#2(3";$XYDX;$):0=$GGI$

N(!+-4+!17-1)!.3(4)C!-+!.,2(4+2!4/2-5+(*+/C!+(!+,!,+(:32I+!D!+(!,2-!,+(:32-C!+,!+-43*7)!5)1)!

)0I+4)-! *+! 2(E,7-7-! :/2124752,! D! 5)13(752478)C! -7()! _.2/47/! *+! 3(2! +6.+/7+(572! 254782! *+! 3-)! D!

./)*3557A(!.+/12(+(4+!*+!-7:(7>752*)-!+(!,2!87*2!5)47*72(2!-3.+/2(*)!,2!-743257A(!B+4+/):,A-752!+(!

,2! =3+! -+! +(53+(4/2(! ,2! :+-47A(! D! *+-2//),,)! 53//753,2/`! P[3//<53,)! o2-+! *+,! U7-4+12! N*352478)!

L,3/7(257)(2,C! .E:?! \aS?! ]+-*+! (3+-4/)! +(4+(*+/C! +(! +,! 25432,! 1)*+,)! +*352478)C! ,2-! ,+(:32-! -+!

5)(87+/4+(!+(!,2-!B+//217+(42-!>3(*21+(42,+-!*+!5)13(75257A(C!*+-2//),,)!D!./)*3557A(!*+!-20+/+-!

D! 5)()5717+(4)-C! =3+! -)(!20)/*2*)-! +(! 4)*2! ,2! +-4/3543/2! 53//753,2/!*+-*+! +,! (78+,!*+!N*35257A(!

K(7572,!+(!X217,72![)13(742/72!B2-42!+,!(78+,!*+!N*35257A(!U3.+/7)/?!!

N,!2557)(2/!*+!,2!,+(:32!7(*<:+(2!+(!+,!1)*+,)!+*352478)!47+(+!=3+!8+/!5)(!4/+-!>3(57)(+-!

./7(57.2,+-?!N,!./71+/)C!5)1)!%&1$-!O+&!"&#%$*(!#&'+"&#(#!,)-!-20+/+-!,)52,+-?!N,!-+:3(*)C!5)1)!

%&1$-! 1&! $1&0*$@$'('$T0! '+,*+#(,?!m! +,! 4+/5+/)C! 5)1)!%&1$-! O+&! "&#%$*(! .+"&#(#! ,(.! '-01$'$-0&.!

1$/,T.$'(.!*+!-302,4+/(7*2*!,7(:;<-4752!D!53,43/2,?!]+-*+!+-42!.+/-.+54782C!,2!+(-+V2(92!*+!,2!,+(:32!

+-!*+!52/E54+/!)0,7:24)/7)!B2-42!,2!+*35257A(!-3.+/7)/?!g+A/7521+(4+!+,!/),!=3+!-+!,+!*2!2!,2!./71+/2!

,+(:32! +-! *+! 135B2! 71.)/42(572! .2/2! -3-4+(42/! ,)-! ./)5+-)-! *+! *+-5),)(79257A(! D! 3(2!

/+787(*75257A(! *+,! 5)()5717+(4)! ,)52,C! *)(*+! +,! -7-4+12! +*352478)! 2.+,2/<2! 2! 3(! .,3/2,7-1)!

#"!
!

+.7-4+1),A:75)?!!

j.+/247821+(4+C!+(!+,!53//<53,)!02-+!-+!*+I2!5,2/)!=3+!+(!4)*)!+,!-7-4+12!+*352478)!-+!*+0+!

/+2,792/!./)5+-)-!*+!.,2(7>75257A(!,7(:;<-4752!.2/2!+,!4/24217+(4)!*+!,2-!,+(:32-!D!.2/4753,2/1+(4+!,2-!

,+(:32-! 7(*<:+(2-?! !g)*)-! ,)-! (78+,+-! *+! >)/1257A(!*+0+(! 2-317/! _,2! /+-.)(-207,7*2*!*+! /+2,792/!

3(2! .,2(7>75257A(! ,7(:;<-4752! D! 5)(5/+42/! ,2! 71.,+1+(4257A(! *+! ,2-! ,+(:32-! )/7:7(2/72-! +(! +,!

53//<53,)!+(!,2-!*7>+/+(4+-!/+:7)(+-!-)57),7(:;<-4752-`!PG7(7-4+/7)!*+!N*35257A(C!QRTQC!.E:?!\$S?!U7!

07+(!+,!53//<53,)!02-+!()-!*2!+,!12/5)!:,)02,!-)0/+!,2!71.)/42(572!D!/29A(!*+!-+/!*+!,2!,+(:32C!-3!

).+/247879257A(!-+!,2!*+,+:2!+(!,2!5)(-4/3557A(!*+!,)-!53//<53,)-!/+:7)(2,792*)-!D!*78+/-7>752*)-?!!

@2!+-4/3543/2!*+,!53//<53,)!02-+!+-4E!5)1.3+-42!.)/Z![21.)-!*+! -20+/+-!D!5)()5717+(4)-C!

E/+2-! *+! -20+/+-! D! 5)()5717+(4)-! D! +I+-! 2/4753,2*)/+-?! N,! ./71+/! (78+,! *)(*+! -+! +-420,+5+! ,)-!

521.)-! *+! -20+/+-! D! 5)()5717+(4)-C! +-4E! 5)1.3+-4)! .)/Z! O7*2! 47+//2! 4+//74)/7)C! 4+5(),):<2! D!

./)*354787*2*C!5)13(7*2*!D!-)57+*2*?!@2!,+(:32!7(*<:+(2C!+(!4)*)!52-)!87+(+!2!+-420,+5+/-+!+(!+,!

E/+2!*+!5)13(75257A(!D!,+(:32I+-!*+,!521.)!*+!5)13(7*2*!D!-)57+*2*?!U+!,2!*+,+:2!4/202I)!*+!z,2!

/+53.+/257A(! D! >)/42,+5717+(4)! *+! ,2! /7=3+92! 53,43/2,! D! ,74+/2/72! *+! ,)-! .3+0,)-`! PG7(7-4+/7)! *+!

N*35257A(C!QRTQC!.E:?!a#S?!

N-42! E/+2! 53//753,2/! ./+4+(*+C! +(! :+(+/2,C! +,! +-43*7)! *+! ,)-! ,+(:32I+-! D! ,+(:32-! +(! 3-)?!

K(4+/./+421)-! =3+! +-4)! 47+(+! =3+! 8+/! 5)(! ,2! (+5+-7*2*! 5)(-42(4+! *+! +82,32/! (3+-4/2-! ,+(:32-!

7(*<:+(2-! +(! -3-!*71+(-7)(+-!*+!8742,7*2*!)!*+-.,29217+(4)! ,7(:;<-475)!D2!=3+! ,2!12D)/<2!*+! ,2-!

,+(:32-! 7(*<:+(2-C!1+(57)(2*2-! 5)1)!)>7572,+-C! +-4E(! +(! 3(! :/2*)! *+! 83,(+/207,7*2*! )! /7+-:)! *+!

13+/4+C!.)/!+,!*+-.,29217+(4)!=3+!-3>/+(!>/+(4+!2!,+(:32-!*+!./+-47:7)C!5)1)!+-!+,!52-4+,,2()?!!

T3U323'-+##<.+0('#,4%(&"0%C"9('+#+''

o2I)! ,)-!./7(57.7)-!D! 5)(4+(7*)-!*+-2//),,2*)-!+(!+,! 53//<53,)!02-+C! 2! 4/28M-!*+! ,2!bG!h{!

"$%WQRT\C! 2/4<53,)! Q! *+! 2/1)(79257A(! 53//753,2/C! -+! *+12(*2! 2! 4)*)-! ,)-! .3+0,)-! D! (257)(+-!
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/+-4/7(:7*)!D!*+!3(2!>2,42!*+!2./+(*792I+!>A(75)!D!*+!+(4)(257A(l!5)(*757)(+-!=3+!.2/2!X+/(E(*+9!

PQRR#S!-)(!*+4+/17(2(4+-!.2/2!,2!./):/+-7A(!*+!5)107(257)(+-!+(!,2-!5)(-4/3557)(+-!,7(:;<-4752-?!!

N(4)(5+-C!2!,2!,39!*+!,2-!5)(-7*+/257)(+-!D!25,2/257)(+-!8+/47*2-C!.)*+1)-!2>7/12/!=3+!,)-!

K/)B74)!3/3-! -+! +(53+(4/2(!+(!3(2!+42.2!*)(*+! -),)! _5)/42(!D!.+:2(`!+6./+-7)(+-!3!)/257)(+-!*+!

52/254+/<-4752-!4+,+:/E>752-?![)(-4/3557)(+-!=3+!1+1)/792/)(!5)1)!.2/4+!*+!./)5+-)-!*+!+(-+V2(92!

>)/12,!*+,!35B31242=)C!2!,)!,2/:)!*+!*78+/-)-!2V)-?!N-42-!5)(-4/3557)(+-C!()!)0+*+5+(!2!52-32,+-!

3(7)(+-!*+!.2,20/2-!I3(42*2-C!-7()!=3+!-7:3+(!/+:,2-!0E-752-!*+!:/21E4752?!!

N-!*+57/C!.2/2!-20+/!=3M!+,+1+(4)!I3(42/!5)(!532,!-+!*+I2(!,,+82/!.)/!5/74+/7)-!=3+!)D+/)(!)!

2./+(*7+/)(! D! =3+! 2B)/2! /+./)*35+(! -+:F(! ,2! (+5+-7*2*! )! 7(4+/M-?! N(! +-4+! 5)(4+64)! .)*+1)-!

5)(>7/12/! =3+! +,,)-! -)(! 2./+(*7+(4+-! *+! ,2! ,+(:32!D2! =3+! -)(!./)*354)! *+! 3(!./)5+-)! >)/12,! *+!

+(-+V2(92?! N-! .)-70,+! 53+-47)(2/! =3+! +(! +,! 5)(4+64)! 3/3! +,! 5)(5+.4)! *+! 2./+(*7+(4+! 47+(+! 3(!

/+5)()5717+(4)!-)572,!D!,7(:;<-475)C!2!*7>+/+(572!*+!,)!=3+!-)-4+(<2(!jib)3/e+!D!b212,,)!PQRTTSl!+!

7(5,3-)!+-4+!+-!+=37.2/20,+!2,!*+!/+5)/*2(4+?!L)/!+,,)C!-+/!2./+(*7+(4+!*+!3(2!,+(:32!+(!./)5+-)!*+!

/+8787/!()!+-!,)!17-1)!=3+!-+/!2./+(*7+(4+!*+!3(2!,+(:32!+(!./)5+-)!*+!/+8742,79257A(?!

J-<C! +-!1+(+-4+/!03-52/!3(2! -),357A(!2(4+! ,2! >2,42!*+!282(5+-! -7-4+1E475)-!D!5)(47(3)-!*+!

/+5)(-4/3557A(!,7(:;<-4752!D!1)*+/(79257A(?!L2/2!+,,)C!./).)(+1)-C!5)1)!1+*7)!=3+!.+/1742!,,+(2/!

,)-! 825<)-! :/2124752,+-! D! ,2! >2,42! *+! (2478)B20,2(4+-C! /+7(8+(42/! ,2! ,+(:32! 2! .2/47/! *+!

/+5)(-4/3557)(+-! ,7(:;<-4752-! 7(4+/(2-! D! ./M-421)-! *+! 524+:)/<2-! :/2124752,+-! *+! )4/2-! ,+(:32-!

-+1+I2(4+-!=3+!.)*/<2(!-+/!+,!'5$"(>(*(O+C!+,!.3=37(2!)!+,!2712/2!P5)1)!+,!=3+!871)-!+(!+,!52-)!

*+,! -3>7I)! x0(H(S?! N-4+! +-! +,! F(75)! 5217()! =3+! .)*/<2! ,,+82/! 2! ,2! /+7(8+(57A(! *+! ,)-! +,+1+(4)-!

>2,42(4+-!*+!,2!,+(:32!35B31242=)?!N(!4)*)!52-)!+-!(+5+-2/7)!.+(-2/!+(!+-4/24+:72-!.2/2!/+8787/! ,2!

,+(:32! 2(4+-! =3+! /+8742,792/! ,2! ,+(:32?! U)1)-! 5)(-57+(4+-! *+! =3+! +-42! 1+*7*2! ,,+82! 42107M(! 2!

"\!
!

5)(-7*+/2/!=3+!,2!,+(:32!/+5)(-4/37*2!()!-+/E!,2!17-12!=3+!,2!2(4+/7)/!P[/D-42,C!QRRTSC!D!+,!/7+-:)!

.)/!2-317/,2!+-!-),21+(4+!*+57-7A(!*+!,2!5)13(7*2*?!!

j4/2-! +6.+/7+(572-! 5)(! ,+(:32-! 7(*<:+(2-! +(! -717,2/! 5)(*757A(! B2(! 1)-4/2*)! 282(5+-!

-7:(7>752478)-!+(!-3-!+->3+/9)-!*+!/+8787/!-3-!,+:2*)-!,7(:;<-475)-?!g2(4)!2-<!=3+!2B)/2!B2D!234)/+-!

=3+!2>7/12/!=3+!+-4)-!.3+0,)-!D2!47+(+(!_(3+8)-!B20,2(4+-`!+(!-3-!,+(:32-!(24782-!*+!)/7:+(?!g2,!+-!

+,!52-)!*+,!%>((%$(!D!*+,!H(+#0(?!!

J! /2<9! *+! *7>+/+(4+-! .,2(7>75257)(+-! D! ./):/212-C! ,)-! (2478)-! *+! *75B2-! ,+(:32-! I3(4)! 2!

,7(:;7-42-C!B2(!+1./+(*7*)!2557)(+-!+(4)/()!2!,2!5)(-4/3557A(C!/+5)(-4/3557A(!D!1)*+/(79257A(!*+!

4+/17(),):<2! ,M6752! .2/2! 4/2(->)/12/! D! ./+.2/2/! 2! ,2! ,+(:32! .2/2! 3(2! .)-4+/7)/! /+7(4/)*3557A(! 2!

2,:3(2-!>3(57)(+-!*+! ,2!5)13(7*2*?!@2! ,+557A(!=3+!.)*+1)-!2./+(*+/!*+!210)-!52-)-C!+-!=3+!+-!

./+57-)!*+-2//),,2/!+,!5)/.3-!2(4+-!*+!,,+82/,)!2!,2!>3(57A(C!23(=3+!+-42!7(4/)*3557A(!-+2!+-52,)(2*2!

*+0+!-+/!07+(!*7-5347*2!D!282,2*2!.)/!2=3+,,)-!/+-.)(-20,+-!*+!,7*+/792/!+,!./)5+-)?!h7(:F(!4+12!D!

*+57-7A(!+(!4)/()!2!,2!,+(:32!()!.3+*+!-+/!/+>,+67)(2*2!+(!+=37.)C!()!-+!.3+*+!./+4+(*+/!=3+!M-42!

+8),357)(2/E!>28)/20,+1+(4+!)!5)1)!-+!*+-+2!*+!3(2!12(+/2!(243/2,?!!

N-4)!F,471)!5)7(57*+!5)(!,2!./7(57.2,!>2,+(572!=3+!*+4+5421)-!5)(!+,!35B31242=)!D2!=3+!>3+!

_,2(92*2`!-7(!3(2!.,2(7>75257A(!./+872?!U+!/+,+:A!,2!42/+2C!*+!12(+/2!4E5742!D!*2*2!52-7!.)/!-+(42*)C!

2! 2,:3()-! ,<*+/+-! *+! ,2! 5)13(7*2*C! +(4/+! ,)-! =3+! /+-2,421)-! 2,! >257,742*)/! c+(2/)! K(42C! 2,! -207)!

@)/+(9)! K(42! D! ,2! 4M5(752! *+,! K@[C! J(:M,752! K(42l! =37+(+-! *+0<2(! )53.2/-+! *+! 4)*2-! ,2-! 42/+2-!

(+5+-2/72-!.2/2!+(-+V2/!,2!,+(:32!P03-52/!,M675)C!./+.2/2/!,2-!5,2-+-C!,)-!4+12-!D!,2-!1+4)*),):<2-S?!

N(4)(5+-C! +,! +-42*)! *+,! 35B31242=)C! *)(*+! .2/+57+/2! =3+! ,)-! +-43*72(4+-! -),)! 5).72(! D! .+:2(!

+,+1+(4)-!=3+!1+1)/792/)(!D!,2-!/+>,+I2(!+(!-3-!5)(-4/3557)(+-C!+-!.3+-!3(2!1E-!*+!,2-!>2-+-!=3+!

-+!./+-+(42(!+(!,2-!,+(:32-!=3+!-+!=37+/+(!/+8787/?!!
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!

U7! 5)(-7*+/21)-! =3+! ()! B2D! B20,2(4+-C! +,! B20+/! ,,+:2*)! 2! 3(! (78+,! *+! 5)(-4/3557)(+-!

4+,+:/E>752-!+(!,2!,+(:32!35B31242=)C!-7(!4+1)/!2!+=378)52/()-C!+-!+,!>/34)!*+!+->3+/9)-!5)(I3(4)-!

*+!,2!5)13(7*2*!=3+!()!.)*+1)-!*+I2/!*+!-30/2D2/?!N,!2./+(*792I+!*+!_.2,20/742-!27-,2*2-`!5)1)!

2,:3()-! ,7(:;7-42-! 1+(57)(2(C! *+-*+! (3+-4/)! .3(4)! *+! 87-42C! +-! 3(2! 17(7179257A(! 42(4)! 2! ,)-!

+->3+/9)-! 5)1)! 2! ,)-! ,):/)-! 2,52(92*)-! +(! +,! 2./+(*792I+! *+! 3(2! ,+(:32! =3+! ()! :)92! *+!

(2478)B20,2(4+-?!'(!+//)/!=3+!5)(47(321+(4+!-+!347,792!2,!2.,752/!+,!5)(5+.4)!*+!/+8742,79257A(C!+(!

52-)-!*+!,+(:32-!+(!./)5+-)!*+!/+8787/C!+-!4/242/!*+!2.,752/!-3-!./).72-!+-4/24+:72-!D!-3-!5/74+/7)-!*+!

82,)/257A(!./):/+-782!2,!*+-2//),,)!*+!>3(57)(+-!-)572,+-!*+!,2!,+(:32?!!

M0M0!-58>6=9A57B!9B75B3:C78A5GB!

N,! 52-)! *+,! .3+0,)! K/)B74)!'/3-! /+-2,42! +(4/+! 2=3+,,)-! .3+0,)-! =3+! 5)(>)/12(! ,2!hj'! )!

h257A(!j/7:7(2/72!'/3-#'!.)/!*7>+/+(572-!,7(:;<-4752-C!:+):/E>752-!D!53,43/2,+-?!J!(78+,!,7(:;<-475)C!

-)(! ,)-!F(75)-!./).7+42/7)-!*+! ,2!82/72(4+! ,7(:;<-4752C!.2/2!+,,)-! ,+(:32C! +,!35B31242=)! ,2! 532,! -+!

+(53+(4/2!+(!./)5+-)!*+!+(-+V2(92!D!2./+(*792I+!2F(!2!.+-2/!()!5)(42/!5)(!(2478)B20,2(4+-C!(7!3(2!

,+(:32!5)1.,+42!+(!-3-!*71+(-7)(+-! ,7(:;<-475)^:/2124752,+-! PY2((--C!QRR%S?!J!(78+,!:+):/E>75)C!

-)(!+,!F(75)!.3+0,)!'/3!=3+!/+-7*+!+(!+,!*+.2/421+(4)!*+!@2!L29C!,)-!)4/)-!B20742(!+(!j/3/)!D!L3()!

D! 520+! 1+(57)(2/! =3+! ,)-! .3+0,)-! *+! +-4)-! *+.2/421+(4)-! D2! B2(! 25+.42*)! +,! 2./+(*792I+! *+,!

'5$"(>(*(O+C!2,!-+/!,2!F(752!=3+!531.,+!>3(57)(+-!5)13(7524782-!D!*+!4/2(-17-7A(!7(4+/:+(+/257)(2,!

+(!,2!25432,7*2*?!X7(2,1+(4+C!2!(78+,!53,43/2,C!-3-!./E54752-!5)47*72(2-!5)(47(F2(!-7+(*)!254787*2*+-!

./).72-!*+!,2!53,43/2!3/3C!+-!*+57/!,)-!K/)B74)!'/3-!*+.+(*+(!2F(!*+!,2!5292!D!,2!.+-52!D2!=3+!878+(!

!
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Pg2,,+/?! L/)>?! b2F,! X,)/+-?R"?TR?QRT%SC! _B2D! 2,:3(2-! .2,20/742-! =3+! 42107M(! 1+! +(-+V2(! D,-.!
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.)-43/2!*+![)).+/!PT&&$S!*+!3(2!87-7A(!135B)!1E-!-)57),7(:;<-4752!+(!,2!5)(-4/3557A(!*+,!5)/.3-C!
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+-4202!F(7521+(4+!,71742*2!2,!B)/2/7)!*+!5,2-+-!*+!,+(:32?!N-!25+/42*)!1+(57)(2/!2=3<!,2-!.2,20/2-!
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L,3/7(257)(2,C! .E:?! \aS?! ]+-*+! (3+-4/)! +(4+(*+/C! +(! +,! 25432,! 1)*+,)! +*352478)C! ,2-! ,+(:32-! -+!
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/+787(*75257A(! *+,! 5)()5717+(4)! ,)52,C! *)(*+! +,! -7-4+12! +*352478)! 2.+,2/<2! 2! 3(! .,3/2,7-1)!

#"!
!

+.7-4+1),A:75)?!!

j.+/247821+(4+C!+(!+,!53//<53,)!02-+!-+!*+I2!5,2/)!=3+!+(!4)*)!+,!-7-4+12!+*352478)!-+!*+0+!

/+2,792/!./)5+-)-!*+!.,2(7>75257A(!,7(:;<-4752!.2/2!+,!4/24217+(4)!*+!,2-!,+(:32-!D!.2/4753,2/1+(4+!,2-!

,+(:32-! 7(*<:+(2-?! !g)*)-! ,)-! (78+,+-! *+! >)/1257A(!*+0+(! 2-317/! _,2! /+-.)(-207,7*2*!*+! /+2,792/!

3(2! .,2(7>75257A(! ,7(:;<-4752! D! 5)(5/+42/! ,2! 71.,+1+(4257A(! *+! ,2-! ,+(:32-! )/7:7(2/72-! +(! +,!

53//<53,)!+(!,2-!*7>+/+(4+-!/+:7)(+-!-)57),7(:;<-4752-`!PG7(7-4+/7)!*+!N*35257A(C!QRTQC!.E:?!\$S?!U7!

07+(!+,!53//<53,)!02-+!()-!*2!+,!12/5)!:,)02,!-)0/+!,2!71.)/42(572!D!/29A(!*+!-+/!*+!,2!,+(:32C!-3!

).+/247879257A(!-+!,2!*+,+:2!+(!,2!5)(-4/3557A(!*+!,)-!53//<53,)-!/+:7)(2,792*)-!D!*78+/-7>752*)-?!!

@2!+-4/3543/2!*+,!53//<53,)!02-+!+-4E!5)1.3+-42!.)/Z![21.)-!*+! -20+/+-!D!5)()5717+(4)-C!

E/+2-! *+! -20+/+-! D! 5)()5717+(4)-! D! +I+-! 2/4753,2*)/+-?! N,! ./71+/! (78+,! *)(*+! -+! +-420,+5+! ,)-!

521.)-! *+! -20+/+-! D! 5)()5717+(4)-C! +-4E! 5)1.3+-4)! .)/Z! O7*2! 47+//2! 4+//74)/7)C! 4+5(),):<2! D!

./)*354787*2*C!5)13(7*2*!D!-)57+*2*?!@2!,+(:32!7(*<:+(2C!+(!4)*)!52-)!87+(+!2!+-420,+5+/-+!+(!+,!

E/+2!*+!5)13(75257A(!D!,+(:32I+-!*+,!521.)!*+!5)13(7*2*!D!-)57+*2*?!U+!,2!*+,+:2!4/202I)!*+!z,2!

/+53.+/257A(! D! >)/42,+5717+(4)! *+! ,2! /7=3+92! 53,43/2,! D! ,74+/2/72! *+! ,)-! .3+0,)-`! PG7(7-4+/7)! *+!

N*35257A(C!QRTQC!.E:?!a#S?!

N-42! E/+2! 53//753,2/! ./+4+(*+C! +(! :+(+/2,C! +,! +-43*7)! *+! ,)-! ,+(:32I+-! D! ,+(:32-! +(! 3-)?!
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:/2124752,! D! ,74+/2/7)?!o2I)! +-42-! 5)(*757)(+-C! -+! /+*35+! +64/2)/*7(2/721+(4+! ,2-! .)-707,7*2*+-! *+!

21.,7257A(!*+!>3(57)(+-!*+!,2!,+(:32?![)1)!1+(57)(2!o2e+/!PT&&\S!2!1+()/!>3(57A(!-)572,!*+!,2!

,+(:32C!12D)/!,2!.)-707,7*2*!*+!7(5/+1+(42/!:/2*)!*+!83,(+/207,7*2*!)!/7+-:)!*+!13+/4+!,7(:;<-4752?!

@2!/+-4/7557A(!*+!,2!,+(:32!2!3(!3-)!7(-4/31+(42,!P*+!-2,3*)-!D!2,:3(2-!.2,20/2-S!()!,+!B25+!I3-47572!

2!,2-!.)-707,7*2*+-!*+!12(4+(717+(4)?!!

L)/!+,,)C!+(5)(4/21)-!3(2!5)(4/2*7557A(!+(4/+! ,2! 71.)/42(572!*+!,2! ,+(:32!7(*<:+(2!=3+!-+!

+-420,+5+! 02I)! +,! .2/2:32-! *+,! 53//<53,)! 02-+! D! /+:7)(2,792*)?! N(! ,)-! 532,+-! -+! 7(-4743D+(!

>3(*21+(4)-!*+!7(4/253,43/2,7*2*!P+(!,2!/+53.+/257A(!*+!-20+/+-C!+(!,2!7*+(47*2*S!D!.,3/7,7(:;7-1)!

P+(! ,2! (+5+-7*2*! *+! >)/42,+5+/! ,2-! ,+(:32-! +(! +,! *+-2//),,)! 53//753,2/S?! J-717-1)C! ,)-! 5)(4+(7*)-!

.,2(4+2*)-!.)/!2V)-!*+!+-5),2/7*2*! 421.)5)!+6./+-2(!+,!+-.</743! /+2,!*+! /+53.+/2/!D! /+8742,792/! ,2!

,+(:32!7(*<:+(2?!

@2!/+*3557A(!*+,!3-)!*+!,2!,+(:32!+(!,)-!(78+,+-!./712/7)-C!2!(78+,!*+!-2,3*)-C!./+)53.2?!L)/!

3(! ,2*)C! ()! -+! B25+(! ,)-! +->3+/9)-! /+2,+-! .)/! 3-2/! ,2! ,+(:32! +(! ,2! 5)47*72(7*2*C! 1E-! 2,,E! *+!

1+1)/792/!:37)(+-!.2/2!/+./+-+(42/!_+,!3-)`!*+!,2!,+(:32!+(!.F0,75)?!L)/!)4/)!,2*)C!>)1+(42!1E-!,2!

7*+2!*+!07,7(:;7-1)!4/2(-74)/7)!Po2e+/C!T&&\l!o7e2(*7C!QRRRS?!!

N-4)!-7:(7>752!>)1+(42/!+,!3-)!*+!,2!,+(:32!)/7:7(2/72!+(!,)-!./71+/)-!(78+,+-C!-),)!B2-42!=3+!

#&!
!

,)-!+-43*72(4+-!2./+(*2(!,2!,+(:32!*)17(2(4+C!.2/2!./)-+:37/!,2!>)/1257A(!*7/+5421+(4+!+(!,+(:32!

12D)/742/72?! h7! 5)(! ,2! @+D! T"#"! D! (7! 2F(! 5)(! ,2! @+D! R$R! .)*+1)-! -3.+/2/! ,)-! 71.+*71+(4)-!

1+4)*),A:75)-C!=3+!52*2!8+9!82(!-3/:7+(*)!P52.2574257A(!.2/2!+(-+V2/!3(2!,+(:32!7(*<:+(2!5)1)!

@T!D!@QC!23-+(572!*+!124+/72,+-!+*352478)-C!52/+(572!*+!5)1.+4+(572-!D!B207,7*2*+-!,7(:;<-4752-!+(!

,+(:32-!7(*<:+(2-!*+!.2/4+!*+!,)-!./)>+-)/+-C!.)/!1+(57)(2/!2,:3()-S!D!,71742(!3(2!/+2,!2.,75257A(!

*+!3(2!+*35257A(!07,7(:;+?!!

N62,421)-!,)-!282(5+-!,+:7-,2478)-!+(!4M/17()-!*+!5)(5+07/!+,!.,3/2,7-1)!D!,2!/+787(*75257A(!

*+!,)-!.3+0,)-!+(!4)*)-!,)-!E1074)-!+5)(A175)-C!.),<475)-C!+*352478)-C!5):(7478)-C!+45?!N,!*7-53/-)!

*+! ,2! 7(4/2! +! 7(4+/53,43/2,7*2*! D! *+-5),)(79257A(C! 2,! 1+()-! +(! +,! 5)(4+64)! K/)B74)C! -7/8+! -<! .2/2!

87-707,792/! 3(2! .),<4752! +(! >28)/! *+! ,)-! .3+0,)-! 7(*<:+(2-C! .+/)! -),)! *+! >)/12! +-5/742! D! 347,742/72!

.)/=3+!()!-+!4/2*35+!+(!2557)(+-!5)(5/+42-!*+!D!*+-*+!,)-!17-1)-!.)0,2*)/+-?!

JF(!()!2-3171)-!=3+C!-7!07+(!,)-!.3+0,)-!7(*<:+(2-!-)(!,)-!*3+V)-!*+!-3-!,+(:32-C!42107M(!

-)(!/+-.)(-20,+-!*+!-3-!./)5+-)-C!282(5+-C!/+4/)5+-)-C!>/252-)-C!M674)-!D!-743257)(+-!25432,+-?!m!()!

-A,)!*+!-3-!,+(:32-C!-7()!42107M(!*+!,2!./+-+/8257A(!*+!-3-!-207*3/<2-!D!5)()5717+(4)-!2(5+-4/2,+-?!

N(! 3(! >343/)C! -)(! +,,)-! ,)-! =3+! *+0+/E(! /+-.)(*+/! 2! ,)-! 53+-47)(217+(4)-! *+! ,2-! :+(+/257)(+-!

8+(7*+/2-!+(!52-)!*+!=3+!,+-!7(4+/.+,+(!.)/!-3!23-+(572!*+!.2/4757.257A(C!,7*+/29:)-!D!2557)(2/!+(!

,)-!./)5+-)-!*+!/+787(*75257A(?!

JB)/2C! +(! +,! (78+,! -+53(*2/7)C! ()! +(5)(4/21)-! ,2! ,+(:32! 7(*<:+(2!1E-! =3+! +(! +,! E/+2! *+!

[)13(75257A(! D! @+(:32I+-C! 7:32,1+(4+! *+-5/74)! ,<(+2-! 2//702?! U7(! +102/:)C! -+! 87-707,792! 3(!

+->3+/9)! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! *+! +(-+V2(92! ./).72! *+,! 5)()5717+(4)! 57+(4<>75)!

87(53,2*)-!2!,)-!5)(4+(7*)-!53,43/2,+-!*+!,2!5)13(7*2*!3/3?!J!12(+/2!*+!7,3-4/2/!42,+-!5)(4+(7*)-!

53,43/2,+-!./+-+(421)-!,2!-7:37+(4+!420,2Z!

!

$&!
!

!

!

!

!

!

!

!

!
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!
!
!

!
!

!

!

%R!
!

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

$K)$',.&#!-,!$(#+*E*"#"*J+!(*+Q^%.&*"#!,+!(#!,."',(#!

!
!

P0/0!*6A4B:C775=6!!

sq3M!,+(:32-!B2(!.)*7*)!/+8787/!4/2-!B20+/!,,+:2*)!2!1)/7/t!s[A1)!,2!+-53+,2!D!,2!252*+172!

B2(! 5)(4/7037*)! +(! +-4+! ./)5+-)t! @2! ,+(:32! 35B31242=)! 25432,1+(4+! +-! 5)(-7*+/2*2! 5)1)! 3(2!

,+(:32!13+/42C!.)/!234)/+-!5)1)!G25B252!PQRTaS!D!@A.+9!PQRT"S?!J-717-1)C!+-4+! 7*7)12!+-!3(2!

1E-!*+!,2-!42(42-!,+(:32-!17()/742/72-!=3+!B2(!,,+:2*)!2!+-42!5)(*757A(!.)/!+,!12-78)!5)(4254)!5)(!

,+(:32-!D!53,43/2-!=3+!2!,)!,2/:)!*+!,)-!2V)-!,+-!B2(!7*)!20-)/07+(*)!,7(:;<-4752!D!53,43/2,1+(4+?!!

@2! B)1):+(79257A(! 53,43/2,C! ()! -),21+(4+! 87()! *+! ,2! 12()! *+! 3(! 1)*+,)! .),<475)! D!

+5)(A175)! 5787,7924)/7)! 5)1)! +-! ,2! 1)*+/(7*2*C! -7()! 42107M(! 71.,75A! +,! .)-757)(217+(4)! *+!

,+(:32-!*+!./+-47:7)!2,/+*+*)/!*+,!13(*)C!+(4/+!+,,2-!+,!7(:,M-C!>/2(5M-C!2,+1E(C!5B7()C!+(4/+!)4/)-?!

J-<C!,)!+6.,752!+,!-7:37+(4+!234)/Z!!

c"$#$r*,/%$*7$#,*-"%$XZY$"#'(*"+;$'5&,&$#,&$*1&,$'5&$m=YYY$/#"0-#0&+=$`5(+$.&#"+$'5#'$'5&,&$
#,&$1&,6$7&r$/#"0-#0&+$r('5$#$2*-"',6$*7$'5&(,$*r"=$R$/#"0-#0&$'5#'$(+$"*'$#$/#"0-#0&$*7$
0*1&,".&"'$ "*,$ #$ /#"0-#0&$ *7$ &%-2#'(*";$ "*,$ #$ /#"0-#0&$ *7$ 2*..&,2&$ *,$ *7$ r(%&,$
2*..-"(2#'(*"$ (+$#$ /#"0-#0&$r5*+&$1&,6$&O(+'&"2&$ ("$ '5,&#'&"&%$ ("$ '5&$r*,/%#&=$ Bp("'*";$
XYYD#;$):0=$GI.

@2!5)(5+.57A(!*+!_3(2!,+(:32^3(!+-42*)`!B2!-7*)!+,!./7(57.2,!./)1)4)/!*+!,2!*+-2.2/757A(!

*+!135B)-! 7*7)12-!17()/742/7)-!)!*+!1+()-!./+-47:7)C!+(!:+(+/2,! ,2-! ,+(:32-!5),)(792*2-?!]+! 42,!

12(+/2! =3+C! ,2! 23-+(572! *+! 3(! 4+//74)/7)! D! 3(! /+5)()5717+(4)! ,+:2,! *+,! N-42*)C! -7(! *3*2C!

>28)/+57+/)(!,2!*+5,7(257A(!./):/+-782!*+!,2-!,+(:32-!2(4+-!=3+!-3!/+53.+/257A(!)!12(4+(717+(4)?!

L)/!+,,)C!Y7(4)(!PQRRT2S!+(>24792!+(!,2!./+)53.257A(!=3+!(!)-!*+0+/<2!:+(+/2/!,2-!-743257)(+-!*+!,2-!

,+(:32-!17()/742/72-Z.
!

"'!nC$!?$!)?$,#!,(!'-+(,(,#+!,(!XR8!$'20#$(%9!/'H!)S%!#!)($#%!?$'%!YB888!-($O?'%B!C%&#!K?0(+(!,(20+!K?(!/'H!

)?H!:#2#%!0,0#)'%!2#$!?$!:'I%!:+#:0#B!l$'!-($O?'!K?(!$#!(%!-'!-($O?'!,(-!O#*0(+$#!$0!,(!-'!(,?2'20=$9!$0!-'!-($O?'!,(-!

2#)(+20#!#!,(! -'!2#)?$02'20=$!O-#*'-!(%!?$'! -($O?'!2?H'!)(+'!(d0%&($20'!(%&S!($!2#$%&'$&(!')($'U'!($!(-!)?$,#gB!

N0",%)<<.O&'6P,Q!

%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!
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!

N(!,2!+*35257A(!./712/72C!+,!4/202I)!*+!,2!,+(:32!+-4E!>)52,792*)!+(!+,!E/+2!*+![)13(75257A(!

D! @+(:32I+-?! N(4/+! ,)-! 4+12-! =3+! *+-4252(! +-4E(Z! 2! 0$=&,! /#(%(*$'(,I! +,! 2,>20+4)C! 7(4+/>+/+(572-!

,7(:;<-4752-C! 2(E,7-7-! *+! ,2! +-4/3543/2! :/2124752,! +! 7*+(47>75257A(! *+! 4).)(7172-Z! (! 0$=&,! 1&! +.-C!

+(-+V2(92!*+!.2,20/2-!0E-752-C!./E54752!*+!-2,3*)-!D!./)*3557A(!*+!4+64)-!5)(!)/257)(+-!-71.,+-l!DC!

>7(2,1+(4+C!(!0$=&,!1&!'-0*&0$1-.!,$*&#(#$-.C!,2!B7-4)/72!*+!,)-!3/3-!D!2(E,7-7-!*+!53+(4)-!D!174)-?!

[)1)! 2*8+/471)-! +(! ,)-! 5)(4+(7*)-C! =3+*2! ,71742*)! +,! *+-2//),,)! *+! ,2! +6./+-7A(! )/2,! 2!

1+/)-! -2,3*)-! D! .2,20/2-! 0E-752-! *+! ,2! ,+(:32C! *2(*)! 12D)/! ./7)/7*2*! 2! 5)(4+(7*)-! *+! 47.)!

:/2124752,! D! ,74+/2/7)?!o2I)! +-42-! 5)(*757)(+-C! -+! /+*35+! +64/2)/*7(2/721+(4+! ,2-! .)-707,7*2*+-! *+!

21.,7257A(!*+!>3(57)(+-!*+!,2!,+(:32?![)1)!1+(57)(2!o2e+/!PT&&\S!2!1+()/!>3(57A(!-)572,!*+!,2!

,+(:32C!12D)/!,2!.)-707,7*2*!*+!7(5/+1+(42/!:/2*)!*+!83,(+/207,7*2*!)!/7+-:)!*+!13+/4+!,7(:;<-4752?!

@2!/+-4/7557A(!*+!,2!,+(:32!2!3(!3-)!7(-4/31+(42,!P*+!-2,3*)-!D!2,:3(2-!.2,20/2-S!()!,+!B25+!I3-47572!

2!,2-!.)-707,7*2*+-!*+!12(4+(717+(4)?!!

L)/!+,,)C!+(5)(4/21)-!3(2!5)(4/2*7557A(!+(4/+! ,2! 71.)/42(572!*+!,2! ,+(:32!7(*<:+(2!=3+!-+!

+-420,+5+! 02I)! +,! .2/2:32-! *+,! 53//<53,)! 02-+! D! /+:7)(2,792*)?! N(! ,)-! 532,+-! -+! 7(-4743D+(!

>3(*21+(4)-!*+!7(4/253,43/2,7*2*!P+(!,2!/+53.+/257A(!*+!-20+/+-C!+(!,2!7*+(47*2*S!D!.,3/7,7(:;7-1)!

P+(! ,2! (+5+-7*2*! *+! >)/42,+5+/! ,2-! ,+(:32-! +(! +,! *+-2//),,)! 53//753,2/S?! J-717-1)C! ,)-! 5)(4+(7*)-!

.,2(4+2*)-!.)/!2V)-!*+!+-5),2/7*2*! 421.)5)!+6./+-2(!+,!+-.</743! /+2,!*+! /+53.+/2/!D! /+8742,792/! ,2!

,+(:32!7(*<:+(2?!

@2!/+*3557A(!*+,!3-)!*+!,2!,+(:32!+(!,)-!(78+,+-!./712/7)-C!2!(78+,!*+!-2,3*)-C!./+)53.2?!L)/!

3(! ,2*)C! ()! -+! B25+(! ,)-! +->3+/9)-! /+2,+-! .)/! 3-2/! ,2! ,+(:32! +(! ,2! 5)47*72(7*2*C! 1E-! 2,,E! *+!

1+1)/792/!:37)(+-!.2/2!/+./+-+(42/!_+,!3-)`!*+!,2!,+(:32!+(!.F0,75)?!L)/!)4/)!,2*)C!>)1+(42!1E-!,2!

7*+2!*+!07,7(:;7-1)!4/2(-74)/7)!Po2e+/C!T&&\l!o7e2(*7C!QRRRS?!!

N-4)!-7:(7>752!>)1+(42/!+,!3-)!*+!,2!,+(:32!)/7:7(2/72!+(!,)-!./71+/)-!(78+,+-C!-),)!B2-42!=3+!

#&!
!

,)-!+-43*72(4+-!2./+(*2(!,2!,+(:32!*)17(2(4+C!.2/2!./)-+:37/!,2!>)/1257A(!*7/+5421+(4+!+(!,+(:32!

12D)/742/72?! h7! 5)(! ,2! @+D! T"#"! D! (7! 2F(! 5)(! ,2! @+D! R$R! .)*+1)-! -3.+/2/! ,)-! 71.+*71+(4)-!

1+4)*),A:75)-C!=3+!52*2!8+9!82(!-3/:7+(*)!P52.2574257A(!.2/2!+(-+V2/!3(2!,+(:32!7(*<:+(2!5)1)!

@T!D!@QC!23-+(572!*+!124+/72,+-!+*352478)-C!52/+(572!*+!5)1.+4+(572-!D!B207,7*2*+-!,7(:;<-4752-!+(!

,+(:32-!7(*<:+(2-!*+!.2/4+!*+!,)-!./)>+-)/+-C!.)/!1+(57)(2/!2,:3()-S!D!,71742(!3(2!/+2,!2.,75257A(!

*+!3(2!+*35257A(!07,7(:;+?!!

N62,421)-!,)-!282(5+-!,+:7-,2478)-!+(!4M/17()-!*+!5)(5+07/!+,!.,3/2,7-1)!D!,2!/+787(*75257A(!

*+!,)-!.3+0,)-!+(!4)*)-!,)-!E1074)-!+5)(A175)-C!.),<475)-C!+*352478)-C!5):(7478)-C!+45?!N,!*7-53/-)!

*+! ,2! 7(4/2! +! 7(4+/53,43/2,7*2*! D! *+-5),)(79257A(C! 2,! 1+()-! +(! +,! 5)(4+64)! K/)B74)C! -7/8+! -<! .2/2!

87-707,792/! 3(2! .),<4752! +(! >28)/! *+! ,)-! .3+0,)-! 7(*<:+(2-C! .+/)! -),)! *+! >)/12! +-5/742! D! 347,742/72!

.)/=3+!()!-+!4/2*35+!+(!2557)(+-!5)(5/+42-!*+!D!*+-*+!,)-!17-1)-!.)0,2*)/+-?!

JF(!()!2-3171)-!=3+C!-7!07+(!,)-!.3+0,)-!7(*<:+(2-!-)(!,)-!*3+V)-!*+!-3-!,+(:32-C!42107M(!

-)(!/+-.)(-20,+-!*+!-3-!./)5+-)-C!282(5+-C!/+4/)5+-)-C!>/252-)-C!M674)-!D!-743257)(+-!25432,+-?!m!()!

-A,)!*+!-3-!,+(:32-C!-7()!42107M(!*+!,2!./+-+/8257A(!*+!-3-!-207*3/<2-!D!5)()5717+(4)-!2(5+-4/2,+-?!

N(! 3(! >343/)C! -)(! +,,)-! ,)-! =3+! *+0+/E(! /+-.)(*+/! 2! ,)-! 53+-47)(217+(4)-! *+! ,2-! :+(+/257)(+-!

8+(7*+/2-!+(!52-)!*+!=3+!,+-!7(4+/.+,+(!.)/!-3!23-+(572!*+!.2/4757.257A(C!,7*+/29:)-!D!2557)(2/!+(!

,)-!./)5+-)-!*+!/+787(*75257A(?!

JB)/2C! +(! +,! (78+,! -+53(*2/7)C! ()! +(5)(4/21)-! ,2! ,+(:32! 7(*<:+(2!1E-! =3+! +(! +,! E/+2! *+!

[)13(75257A(! D! @+(:32I+-C! 7:32,1+(4+! *+-5/74)! ,<(+2-! 2//702?! U7(! +102/:)C! -+! 87-707,792! 3(!

+->3+/9)! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! *+! +(-+V2(92! ./).72! *+,! 5)()5717+(4)! 57+(4<>75)!

87(53,2*)-!2!,)-!5)(4+(7*)-!53,43/2,+-!*+!,2!5)13(7*2*!3/3?!J!12(+/2!*+!7,3-4/2/!42,+-!5)(4+(7*)-!

53,43/2,+-!./+-+(421)-!,2!-7:37+(4+!420,2Z!

!

$R!
!

["$0"'G3'-(&1,&%9()'"$(#9"9()'?"#"'0"'.+01+#"'+#+',&',0'.+##<.+0('#,4%(&"0%C"9('+#+'

K(%*/!.%!
,+"+,#)#%"-+! ,+"-%"#.+/!

"0($20'%!3#20'-(%!

c0%&#+0'!,(!-#%!?+?%9!%?%!Q(%&0)($&'%!

l*02'20=$!O(#O+SP02'!,(!-#%!?+?%!

<':'!PI%02#!(!/0,+#O+SP02#!

Cd:+(%0#$(%!'+&I%&02'%!

oI'%!,(!2#)?$02'20=$!

<(,0#%!,(!&+'%:#+&(!

jL+,0,'%!&(++0&#+0'-(%!,(!-#%!?+?%!
C%&'&?&#%!H!+(O-')($&#%!,(!-'!$'20=$!?+?!

>'!%0)*#-#OI'!,(!-'!$'20=$!?+?!

"0($20'%!$'&?+'-(%!

o'+0(,',!,(!'Q(%!(d0%&($&(%!($!-'!+(O0=$!

G,($&0P02'20=$!,(!-'!P-#+'!

o'+0(,',!,(!:(2(%!(d0%&($&(%!($!-'!+(O0=$!

<(,020$'!$'&?+'-!?+?!

"-'%0P02'20=$!,(!*0#0$,02',#+(%!

<'$(.#!,(!+(2?+%#%!/I,+02#%!

o'-#+!$?&+0&0Q#!,(!-#%!'-0)($&#%!

j+#&(220=$!H!2?0,',#!,(!-'!P-#+'!

"0($20'!&(2$#-#OI'!H!

:+#,?220=$!

"#$%&+?220=$!,(!0$%&+?)($&#%!,(!2'U'!H!:(%2'!

"#$%&+?220=$!,(!?$'!Q0Q0($,'!?+?!;D'H--02/'A!

1(:(%!:'+'!-'!2#$%&+?220=$!,(!-'!D'H--02/'!
1+'&')0($&#!,(!-'!:'.'!H!&#&#+'!($!-'!(-'*#+'20=$!#*.(&#%!'+&(%'$'-(%!

j0%202?-&?+'!

"0+2?0&#!1?+I%&02#!l+?!

C-'*#+'20=$!,(!&(d&0-(%!($!-'!+(O0=$!?+?!

j+(:'+'20=$!,(-!&(++($#!2#$!(-!)'$(.#!,(-!'O?'!:'+'!-'!%0()*+'!

C-'*#+'20=$!,(-!2/'+K?(!,(!#Q(.'9!--')'9!'Q(%!H!:(%2',#B!

j+#2(%')0($&#!,(!:+#,?2&#%!($!*'%(!'W!K?0$?'!

<'&()S&02'!

>'!)'&()S&02'!':-02','!($!(-!?%#!,(-!-0D0!

"S-2?-#!H!(%&0)'20=$!($!+(-'20=$!'-!&0():#!

"S-2?-#!H!(%&0)'20=$!($!-'!2#$%&+?220=$!,(!-'!Q0Q0($,'!?+?B!

<(,0,'%!K?(!%(!':-02'$!($!-'!2#)(+20'-0U'20=$!,(!-#%!:+#,?2&#%!,(!-'!$'20=$!?+?!

"S-2?-#!H!(%&0)'20=$!,(-!Q#-?)($!H!2':'20,',!

j+()(,0'20=$!H!(%&0)'20=$!($! -'!%0()*+'!H!2#%(2/'!,(! -#%!:+#,?2&#%!,(! -'!$'20=$!
?+?!

>#$O0&?,9!:(%#!H!,0)($%0#$(%!($!-'!2#$%&+?220=$!,(-!-0D0B!!

EC36A3F!N,20)/257A(!./).72!*3/2(4+!42,,+/+-!*+,!QRT%C!+(!02-+!2,![3//<53,)!b+:7)(2,792*)!
'/3!PQRT\S!

N(!4)*2-!,2-!E/+2-!-+!)0-+/82!5,2/21+(4+!,2!2/1)(79257A(!+(4/+!+,!5)()5717+(4)!,)52,!D!,)-!

:+(+/2,+-!P)557*+(42,+-S?!h)!520+!*3*2!=3+!*+(4/)!*+!+-4)-!+I+-!4+1E475)-!+-!.)-70,+!3-2/!,2!,+(:32!

)/7:7(2/72?!U7(!+102/:)C!+(!,2!/+2,7*2*!-+!2.+,2!1E-!.)/!,2-!,+(:32-!*)17(2(4+-!5)1)!+,!52-4+,,2()!

)!+,!2712/2?!N-42!-743257A(!5,2/21+(4+!-+/E!+6.,)/2*2!D!*7-5347*2!+(!+,!-7:37+(4+!-302.2/42*)?!!

N(! 4)*)!52-)C!()!.)*+1)-!*2/!.)/!-3.3+-4)!=3+!57+/4)-!5)(4+(7*)-!*+02(!*+-2//),,2/-+!+(!

,+(:32!7(*<:+(2!.)/!-3!20)/*2I+!53,43/2,C!+-!./+57-)!-+/!5,2/)!D!*+57/!+(!53E,+-!4+12-!*+0+1)-!3-2/!

%R!
!

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

$K)$',.&#!-,!$(#+*E*"#"*J+!(*+Q^%.&*"#!,+!(#!,."',(#!

!
!

P0/0!*6A4B:C775=6!!

sq3M!,+(:32-!B2(!.)*7*)!/+8787/!4/2-!B20+/!,,+:2*)!2!1)/7/t!s[A1)!,2!+-53+,2!D!,2!252*+172!

B2(! 5)(4/7037*)! +(! +-4+! ./)5+-)t! @2! ,+(:32! 35B31242=)! 25432,1+(4+! +-! 5)(-7*+/2*2! 5)1)! 3(2!

,+(:32!13+/42C!.)/!234)/+-!5)1)!G25B252!PQRTaS!D!@A.+9!PQRT"S?!J-717-1)C!+-4+! 7*7)12!+-!3(2!

1E-!*+!,2-!42(42-!,+(:32-!17()/742/72-!=3+!B2(!,,+:2*)!2!+-42!5)(*757A(!.)/!+,!12-78)!5)(4254)!5)(!

,+(:32-!D!53,43/2-!=3+!2!,)!,2/:)!*+!,)-!2V)-!,+-!B2(!7*)!20-)/07+(*)!,7(:;<-4752!D!53,43/2,1+(4+?!!

@2! B)1):+(79257A(! 53,43/2,C! ()! -),21+(4+! 87()! *+! ,2! 12()! *+! 3(! 1)*+,)! .),<475)! D!

+5)(A175)! 5787,7924)/7)! 5)1)! +-! ,2! 1)*+/(7*2*C! -7()! 42107M(! 71.,75A! +,! .)-757)(217+(4)! *+!

,+(:32-!*+!./+-47:7)!2,/+*+*)/!*+,!13(*)C!+(4/+!+,,2-!+,!7(:,M-C!>/2(5M-C!2,+1E(C!5B7()C!+(4/+!)4/)-?!

J-<C!,)!+6.,752!+,!-7:37+(4+!234)/Z!!

c"$#$r*,/%$*7$#,*-"%$XZY$"#'(*"+;$'5&,&$#,&$*1&,$'5&$m=YYY$/#"0-#0&+=$`5(+$.&#"+$'5#'$'5&,&$
#,&$1&,6$7&r$/#"0-#0&+$r('5$#$2*-"',6$*7$'5&(,$*r"=$R$/#"0-#0&$'5#'$(+$"*'$#$/#"0-#0&$*7$
0*1&,".&"'$ "*,$ #$ /#"0-#0&$ *7$ &%-2#'(*";$ "*,$ #$ /#"0-#0&$ *7$ 2*..&,2&$ *,$ *7$ r(%&,$
2*..-"(2#'(*"$ (+$#$ /#"0-#0&$r5*+&$1&,6$&O(+'&"2&$ ("$ '5,&#'&"&%$ ("$ '5&$r*,/%#&=$ Bp("'*";$
XYYD#;$):0=$GI.

@2!5)(5+.57A(!*+!_3(2!,+(:32^3(!+-42*)`!B2!-7*)!+,!./7(57.2,!./)1)4)/!*+!,2!*+-2.2/757A(!

*+!135B)-! 7*7)12-!17()/742/7)-!)!*+!1+()-!./+-47:7)C!+(!:+(+/2,! ,2-! ,+(:32-!5),)(792*2-?!]+! 42,!

12(+/2! =3+C! ,2! 23-+(572! *+! 3(! 4+//74)/7)! D! 3(! /+5)()5717+(4)! ,+:2,! *+,! N-42*)C! -7(! *3*2C!

>28)/+57+/)(!,2!*+5,7(257A(!./):/+-782!*+!,2-!,+(:32-!2(4+-!=3+!-3!/+53.+/257A(!)!12(4+(717+(4)?!

L)/!+,,)C!Y7(4)(!PQRRT2S!+(>24792!+(!,2!./+)53.257A(!=3+!(!)-!*+0+/<2!:+(+/2/!,2-!-743257)(+-!*+!,2-!

,+(:32-!17()/742/72-Z.
!

"'!nC$!?$!)?$,#!,(!'-+(,(,#+!,(!XR8!$'20#$(%9!/'H!)S%!#!)($#%!?$'%!YB888!-($O?'%B!C%&#!K?0(+(!,(20+!K?(!/'H!

)?H!:#2#%!0,0#)'%!2#$!?$!:'I%!:+#:0#B!l$'!-($O?'!K?(!$#!(%!-'!-($O?'!,(-!O#*0(+$#!$0!,(!-'!(,?2'20=$9!$0!-'!-($O?'!,(-!

2#)(+20#!#!,(! -'!2#)?$02'20=$!O-#*'-!(%!?$'! -($O?'!2?H'!)(+'!(d0%&($20'!(%&S!($!2#$%&'$&(!')($'U'!($!(-!)?$,#gB!

N0",%)<<.O&'6P,Q!

%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!

-($O?'9!(-!-($O?'!,(%':'+(2(!,(!-'!P'U!,(!-'!&0(++'gB!N0",%)<<.O&'6P,Q!

%Q!
!

R$1&,$5&,.#"*+;$E"##>6*F6/"3">%;$5&,.#"*+$h"*i$P#,#$.@;$%(0#.*+;$&+$.-6$("'&,&+#"'&$
h"*i$p&,.#"#$R"0A/(2#;$*',#$1&<$G6##>"*E"##>6$6$&+&$5#$+(%*$&/$7("=$[*"$&+&$7("$5&.*+$
2,&#%*$"-&+',*$2*/&0(*$)*,4-&$&+&$'#.8(A"$/&$5&.*+$.*+',#%*$#/$d(,&2'*,$d&)#,'#.&"'#/$
%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,$4-A$/*+$"(Q*+$%(0#.*+$5#+'#$
m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$(%(*.#;$)&,*$%&+%&$#//@$+#/@#"$#$*',*+$2*/&0(*+;$
6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$ )/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$
#-'*,(%#%&+$4-&$5&.*+$+(%*;$4-&$5&.*+$0&+'(*"#%*$&+&$#Q*;$1&.*+$&/$2*/&0(*$)#,#$+&0-(,$
2*"'("-#"%*$2*"$/#$/&"0-#;$%(0#.*+$7*,'#/&2&,$/#$/&"0-#$4-&$&+$-25-.#'#4*= 

BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$DU=YF=XYDFI$

 

L2/2! @A.+9! PQRT"S! -7! 07+(! ,2! +-53+,2! ()! +-! +-+(572,1+(4+! 3(2! 7(-474357A(! =3+! .+/1742!

:+(+/2/!8742,7*2*!2!3(2!,+(:32C!()!.3+*+!-+/!+(!-<!17-12!3(!2:+(4+!/+8742,792*)/C!23(=3+!()!(7+:2!

=3+! +-! 3(! 5)1.)(+(4+! 71.)/42(4+?!]75B2! ,20)/! /+52+! ./7(57.2,1+(4+! +(! ,2! >217,72?! U7(! +102/:)C!

s=3M!-+!.3+*+!/+2,792/!532(*)!+(! ,2!>217,72!5)1)!42,C!D2!()!-+!3-2! ,2! ,+(:32!D!()!+(5)(4/21)-!2!

B20,2(4+-!(7!+(!,2-!:+(+/257)(+-!1E-!2(572(2-t!!

N(!+-4+!5)(4+64)!+-!=3+!-3/:+!,2!(+5+-7*2*!*+!253*7/!2!,2!+-53+,2!5)1)!2:+(4+!./7(57.2,!=3+!

.+/1742! /+8742,792/! ,2! ,+(:32?!U7(!+102/:)C! ,2! ,+(:32!35B31242=)C!5)(-7*+/2*)!.)/!135B)-!5)1)!

3(2!,+(:32!13+/42C!()!.3+*+!+(4/2/!02I)!,2!524+:)/<2!*+!/+8742,79257A(!,7(:;<-4752?!N,!()!5)(42/!5)(!

B20,2(4+-!*+!,2!,+(:32C!/+*35+!,2-!.)-707,7*2*+-!*+!+(>/+(42/,2!2!-743257)(+-!*)(*+!-),)!B2:2!>2,42!

7(75724782-! .2/2! 12(4+(+/,2! DW)! >)/42,+5+/,2! D2! =3+! ()! +-! 52(*7*242! .2/2! ./)5+-)-! *+!

_/+8742,79257A(`C!*+07*)!2!,2!>2,42!*+!(2478)B20,2(4+-!=3+!+-!3(2!5)(*757A(!./71)/*72,!.2/2!7(:/+-2/!

2!./)5+-)-!*+!/+8742,79257A(!Pn+-,+DC!nB+(!K-!2(!_N647(54!@2(:32:+`!h)4!N647(54tC!QRR%S?!!

L)/!+,,)C!5)1)!871)-!+(!+,!52.<43,)!*+!2(4+5+*+(4+-C!234)/+-!5)1)!J1+/D!PQRT#S!D!o2,*H7(!

PQRR\S!.,2(4+2(!,2!(+5+-7*2*!+!71.)/42(572!*+!5)(5+07/!2!+-4+!+-42*)!*+!3(2!,+(:32!=3+!()!47+(+!3(!

3-)!5)47*72()C!=3+!52/+5+!*+!(2478)B20,2(4+-!D!=3+!53+(42!F(7521+(4+!5)(!,2!./+-+(572!*+!2,:3()-!

/+5)/*2(4+-!*+!,2!,+(:32C!5)1)!3(!+-42*)!*+!/+8787-5+(572!PY2:u:+C!QRRTS?!J-<!.3+-C!v3/742!PQRT%SC!

B25+!B7(52.7M!+(!=3+!,2!.)0,257A(!3/3!*+!K/)B74)!-<!53+(42!5)(!3(2!.)0,257A(!*+!/+5)/*2(4+-?!L)/!,)!
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#&!
!

,)-!+-43*72(4+-!2./+(*2(!,2!,+(:32!*)17(2(4+C!.2/2!./)-+:37/!,2!>)/1257A(!*7/+5421+(4+!+(!,+(:32!

12D)/742/72?! h7! 5)(! ,2! @+D! T"#"! D! (7! 2F(! 5)(! ,2! @+D! R$R! .)*+1)-! -3.+/2/! ,)-! 71.+*71+(4)-!

1+4)*),A:75)-C!=3+!52*2!8+9!82(!-3/:7+(*)!P52.2574257A(!.2/2!+(-+V2/!3(2!,+(:32!7(*<:+(2!5)1)!

@T!D!@QC!23-+(572!*+!124+/72,+-!+*352478)-C!52/+(572!*+!5)1.+4+(572-!D!B207,7*2*+-!,7(:;<-4752-!+(!

,+(:32-!7(*<:+(2-!*+!.2/4+!*+!,)-!./)>+-)/+-C!.)/!1+(57)(2/!2,:3()-S!D!,71742(!3(2!/+2,!2.,75257A(!

*+!3(2!+*35257A(!07,7(:;+?!!

N62,421)-!,)-!282(5+-!,+:7-,2478)-!+(!4M/17()-!*+!5)(5+07/!+,!.,3/2,7-1)!D!,2!/+787(*75257A(!

*+!,)-!.3+0,)-!+(!4)*)-!,)-!E1074)-!+5)(A175)-C!.),<475)-C!+*352478)-C!5):(7478)-C!+45?!N,!*7-53/-)!

*+! ,2! 7(4/2! +! 7(4+/53,43/2,7*2*! D! *+-5),)(79257A(C! 2,! 1+()-! +(! +,! 5)(4+64)! K/)B74)C! -7/8+! -<! .2/2!

87-707,792/! 3(2! .),<4752! +(! >28)/! *+! ,)-! .3+0,)-! 7(*<:+(2-C! .+/)! -),)! *+! >)/12! +-5/742! D! 347,742/72!

.)/=3+!()!-+!4/2*35+!+(!2557)(+-!5)(5/+42-!*+!D!*+-*+!,)-!17-1)-!.)0,2*)/+-?!

JF(!()!2-3171)-!=3+C!-7!07+(!,)-!.3+0,)-!7(*<:+(2-!-)(!,)-!*3+V)-!*+!-3-!,+(:32-C!42107M(!

-)(!/+-.)(-20,+-!*+!-3-!./)5+-)-C!282(5+-C!/+4/)5+-)-C!>/252-)-C!M674)-!D!-743257)(+-!25432,+-?!m!()!

-A,)!*+!-3-!,+(:32-C!-7()!42107M(!*+!,2!./+-+/8257A(!*+!-3-!-207*3/<2-!D!5)()5717+(4)-!2(5+-4/2,+-?!

N(! 3(! >343/)C! -)(! +,,)-! ,)-! =3+! *+0+/E(! /+-.)(*+/! 2! ,)-! 53+-47)(217+(4)-! *+! ,2-! :+(+/257)(+-!

8+(7*+/2-!+(!52-)!*+!=3+!,+-!7(4+/.+,+(!.)/!-3!23-+(572!*+!.2/4757.257A(C!,7*+/29:)-!D!2557)(2/!+(!

,)-!./)5+-)-!*+!/+787(*75257A(?!

JB)/2C! +(! +,! (78+,! -+53(*2/7)C! ()! +(5)(4/21)-! ,2! ,+(:32! 7(*<:+(2!1E-! =3+! +(! +,! E/+2! *+!

[)13(75257A(! D! @+(:32I+-C! 7:32,1+(4+! *+-5/74)! ,<(+2-! 2//702?! U7(! +102/:)C! -+! 87-707,792! 3(!

+->3+/9)! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! *+! +(-+V2(92! ./).72! *+,! 5)()5717+(4)! 57+(4<>75)!

87(53,2*)-!2!,)-!5)(4+(7*)-!53,43/2,+-!*+!,2!5)13(7*2*!3/3?!J!12(+/2!*+!7,3-4/2/!42,+-!5)(4+(7*)-!

53,43/2,+-!./+-+(421)-!,2!-7:37+(4+!420,2Z!

!

$R!
!

["$0"'G3'-(&1,&%9()'"$(#9"9()'?"#"'0"'.+01+#"'+#+',&',0'.+##<.+0('#,4%(&"0%C"9('+#+'

K(%*/!.%!
,+"+,#)#%"-+! ,+"-%"#.+/!

"0($20'%!3#20'-(%!

c0%&#+0'!,(!-#%!?+?%9!%?%!Q(%&0)($&'%!

l*02'20=$!O(#O+SP02'!,(!-#%!?+?%!

<':'!PI%02#!(!/0,+#O+SP02#!

Cd:+(%0#$(%!'+&I%&02'%!

oI'%!,(!2#)?$02'20=$!

<(,0#%!,(!&+'%:#+&(!

jL+,0,'%!&(++0&#+0'-(%!,(!-#%!?+?%!
C%&'&?&#%!H!+(O-')($&#%!,(!-'!$'20=$!?+?!

>'!%0)*#-#OI'!,(!-'!$'20=$!?+?!

"0($20'%!$'&?+'-(%!

o'+0(,',!,(!'Q(%!(d0%&($&(%!($!-'!+(O0=$!

G,($&0P02'20=$!,(!-'!P-#+'!

o'+0(,',!,(!:(2(%!(d0%&($&(%!($!-'!+(O0=$!

<(,020$'!$'&?+'-!?+?!

"-'%0P02'20=$!,(!*0#0$,02',#+(%!

<'$(.#!,(!+(2?+%#%!/I,+02#%!

o'-#+!$?&+0&0Q#!,(!-#%!'-0)($&#%!

j+#&(220=$!H!2?0,',#!,(!-'!P-#+'!

"0($20'!&(2$#-#OI'!H!

:+#,?220=$!

"#$%&+?220=$!,(!0$%&+?)($&#%!,(!2'U'!H!:(%2'!

"#$%&+?220=$!,(!?$'!Q0Q0($,'!?+?!;D'H--02/'A!

1(:(%!:'+'!-'!2#$%&+?220=$!,(!-'!D'H--02/'!
1+'&')0($&#!,(!-'!:'.'!H!&#&#+'!($!-'!(-'*#+'20=$!#*.(&#%!'+&(%'$'-(%!

j0%202?-&?+'!

"0+2?0&#!1?+I%&02#!l+?!

C-'*#+'20=$!,(!&(d&0-(%!($!-'!+(O0=$!?+?!

j+(:'+'20=$!,(-!&(++($#!2#$!(-!)'$(.#!,(-!'O?'!:'+'!-'!%0()*+'!

C-'*#+'20=$!,(-!2/'+K?(!,(!#Q(.'9!--')'9!'Q(%!H!:(%2',#B!

j+#2(%')0($&#!,(!:+#,?2&#%!($!*'%(!'W!K?0$?'!

<'&()S&02'!

>'!)'&()S&02'!':-02','!($!(-!?%#!,(-!-0D0!

"S-2?-#!H!(%&0)'20=$!($!+(-'20=$!'-!&0():#!

"S-2?-#!H!(%&0)'20=$!($!-'!2#$%&+?220=$!,(!-'!Q0Q0($,'!?+?B!

<(,0,'%!K?(!%(!':-02'$!($!-'!2#)(+20'-0U'20=$!,(!-#%!:+#,?2&#%!,(!-'!$'20=$!?+?!

"S-2?-#!H!(%&0)'20=$!,(-!Q#-?)($!H!2':'20,',!

j+()(,0'20=$!H!(%&0)'20=$!($! -'!%0()*+'!H!2#%(2/'!,(! -#%!:+#,?2&#%!,(! -'!$'20=$!
?+?!

>#$O0&?,9!:(%#!H!,0)($%0#$(%!($!-'!2#$%&+?220=$!,(-!-0D0B!!

EC36A3F!N,20)/257A(!./).72!*3/2(4+!42,,+/+-!*+,!QRT%C!+(!02-+!2,![3//<53,)!b+:7)(2,792*)!
'/3!PQRT\S!

N(!4)*2-!,2-!E/+2-!-+!)0-+/82!5,2/21+(4+!,2!2/1)(79257A(!+(4/+!+,!5)()5717+(4)!,)52,!D!,)-!

:+(+/2,+-!P)557*+(42,+-S?!h)!520+!*3*2!=3+!*+(4/)!*+!+-4)-!+I+-!4+1E475)-!+-!.)-70,+!3-2/!,2!,+(:32!

)/7:7(2/72?!U7(!+102/:)C!+(!,2!/+2,7*2*!-+!2.+,2!1E-!.)/!,2-!,+(:32-!*)17(2(4+-!5)1)!+,!52-4+,,2()!

)!+,!2712/2?!N-42!-743257A(!5,2/21+(4+!-+/E!+6.,)/2*2!D!*7-5347*2!+(!+,!-7:37+(4+!-302.2/42*)?!!

N(! 4)*)!52-)C!()!.)*+1)-!*2/!.)/!-3.3+-4)!=3+!57+/4)-!5)(4+(7*)-!*+02(!*+-2//),,2/-+!+(!

,+(:32!7(*<:+(2!.)/!-3!20)/*2I+!53,43/2,C!+-!./+57-)!-+/!5,2/)!D!*+57/!+(!53E,+-!4+12-!*+0+1)-!3-2/!

$T!
!

,2!,+(:32?!L2/2!c2,*21+-!PT&&%S!+-!(+5+-2/7)!21.,72/!,2-!>3(57)(+-!5)13(7524782-!*+!,2!,+(:32!.2/2!

=3+! ,)-! +-43*72(4+-! .3+*2(! +-42/! +6.3+-4)-! 2!12D)/+-! -743257)(+-! *+! 3-)! /+2,! *+! ,2! ,+(:32?! N-4)!

71.,752!0/7(*2/!).)/43(7*2*+-!.2/2!+,!3-)!*+!,2!,+(:32!1E-!2,,E!*+!,)-!-71.,+-!-2,3*)-?!

N(4)(5+-C! ,2-! +6.,)/257)(+-! *+,! 53//<53,)! 02-+! D! /+:7)(2,792*)C! ()-! *2! 3(2! 87-7A(! 1E-!

21.,72!*+!,)!=3+!-35+*+!+(!/+,257A(!2!,2!+(-+V2(92!*+!,2!,+(:32!7(*<:+(2?!J!(78+,!*+!5)(4+(7*)-C!

8+1)-!3(!*78)/57)!+(4/+!,)!=3+!-+!.,2(4+2!P4+)/<2S!2!(78+,!*+!.),<4752-!,7(:;<-4752-!+(!/+,257A(!2!,2-!

2557)(+-!D!+*35257A(!07,7(:;+!P,)!=3+!-+!B25+S?!G7+(4/2-!=3+!,2!,+(:32!7(*<:+(2C!2!(78+,!*+!.),<4752-!

+*3524782-C!47+(+!3(!-7472,!71.)/42(4+C!.3+-!+(!+,!*+-2//),,)!53//753,2/!12(47+(+!-3!+-4243-!*+!,+(:32!

-302,4+/(792*2!=3+!-7/8+!.2/2!2D3*2/!2!5)1./+(*+/!)4/)-!5)(4+(7*)-!42(4)!./).72-!*+!,2!5)13(7*2*!

5)1)!,)-!*+!5)()5717+(4)!:+(+/2,C!()!,,+:2!2!-+/!+,!>7(C!-7()!+,!1+*7)?!!

M0W0!X43G3!:58>6=9A57B!9BY43!;8!3693O86I8!:3;!C7ZCD8A8[B!36!;8!397C3;8!

h7(:3()!*+!,)-!*)5+(4+-!*+!,2!3(7*2*!+*3524782!B20,2!35B31242=)C!,)!532,!>/+(2!+(!*78+/-)-!

1)1+(4)-!,2!2/4753,257A(!*+!,2!,+(:32!2,!5)(4+(7*)!D!2!,2!124+/72?!]+!,)-!%!./)>+-)/+-!+67-4+(4+-C!

-),)!3()!5)()5+!2-.+54)-!0E-75)-!D! ,7(:;<-475)-!*+,!35B31242=)! ^+,!./)>+-)/!*+!0E-75)!D!*7/+54)/!

*+-7:(2*)!p)/:+!G212(7%#^C!17+(4/2-! ,)-!*+1E-!2.+(2-! 47+(+(!+-.)/E*75)-!5)(4254)-!_*+!2,:3()-!

=3+! D2! 47+(+(! 3(2! .+=3+V2! 02-+! D2! 821)-! 5/+2(*)! .)4+(572,! )! 7(4+/(2,792(*)! D! 2./+(*7+(*)`!

Pg2,,+/?! L/)>?! b2F,! X,)/+-?R"?TR?QRT%SC! _B2D! 2,:3(2-! .2,20/742-! =3+! 42107M(! 1+! +(-+V2(! D,-.!

&.*+1$(0*&.E! +(! 5,2-+-C! .+/)! 7:32,! .+=3+V742-`! Pg2,,+/?!L/)>?!N112!h75),2-?! Ta?R%?QRT%S?!]+! +-42!

12(+/2C!,2!.)-43/2!,A:752!D!5)1./+(-70,+!*+!,)-!./)>+-)/+-!+-!=3+!2(4+-!*+!+1.,+2/!,2!,+(:32!+(!-3-!

5,2-+-C!(+5+-742(!./71+/)!2./+(*+/,2!.2/2!2-<!3-2/,2?!

J(4+!+-42!-743257A(C!-+!B2!).42*)!.)/!5,2-+-!+65,3-782-!*+!,+(:32!.2/2!,)-!(3+8)-!./)>+-)/+-?!

[)(! ,2! 4M5(752! K@[! -+! B2(! .2-2*)! 2,:3(2-! 5,2-+-! *+! ,+(:32!13D! 0E-752-! 5)1)! -+/! ,)-! -2,3*)-C!

!
"!!C-!:+#P(%#+!w#+O(!(%!(-!s$02#!)'(%&+#!'$&0O?#!H!%(!($2?($&+'! &+'*'.'$,#!($!(-!:?(*-#!:#+!%(0%!']#%9!2#)#!

,#2($&(!,(-!:#-0Q'-($&(!)?-&0O+',#B!

%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!

-($O?'9!(-!-($O?'!,(%':'+(2(!,(!-'!P'U!,(!-'!&0(++'gB!N0",%)<<.O&'6P,Q!

%Q!
!

R$1&,$5&,.#"*+;$E"##>6*F6/"3">%;$5&,.#"*+$h"*i$P#,#$.@;$%(0#.*+;$&+$.-6$("'&,&+#"'&$
h"*i$p&,.#"#$R"0A/(2#;$*',#$1&<$G6##>"*E"##>6$6$&+&$5#$+(%*$&/$7("=$[*"$&+&$7("$5&.*+$
2,&#%*$"-&+',*$2*/&0(*$)*,4-&$&+&$'#.8(A"$/&$5&.*+$.*+',#%*$#/$d(,&2'*,$d&)#,'#.&"'#/$
%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,$4-A$/*+$"(Q*+$%(0#.*+$5#+'#$
m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$(%(*.#;$)&,*$%&+%&$#//@$+#/@#"$#$*',*+$2*/&0(*+;$
6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$ )/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$
#-'*,(%#%&+$4-&$5&.*+$+(%*;$4-&$5&.*+$0&+'(*"#%*$&+&$#Q*;$1&.*+$&/$2*/&0(*$)#,#$+&0-(,$
2*"'("-#"%*$2*"$/#$/&"0-#;$%(0#.*+$7*,'#/&2&,$/#$/&"0-#$4-&$&+$-25-.#'#4*= 

BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$DU=YF=XYDFI$

 

L2/2! @A.+9! PQRT"S! -7! 07+(! ,2! +-53+,2! ()! +-! +-+(572,1+(4+! 3(2! 7(-474357A(! =3+! .+/1742!

:+(+/2/!8742,7*2*!2!3(2!,+(:32C!()!.3+*+!-+/!+(!-<!17-12!3(!2:+(4+!/+8742,792*)/C!23(=3+!()!(7+:2!

=3+! +-! 3(! 5)1.)(+(4+! 71.)/42(4+?!]75B2! ,20)/! /+52+! ./7(57.2,1+(4+! +(! ,2! >217,72?! U7(! +102/:)C!

s=3M!-+!.3+*+!/+2,792/!532(*)!+(! ,2!>217,72!5)1)!42,C!D2!()!-+!3-2! ,2! ,+(:32!D!()!+(5)(4/21)-!2!

B20,2(4+-!(7!+(!,2-!:+(+/257)(+-!1E-!2(572(2-t!!

N(!+-4+!5)(4+64)!+-!=3+!-3/:+!,2!(+5+-7*2*!*+!253*7/!2!,2!+-53+,2!5)1)!2:+(4+!./7(57.2,!=3+!

.+/1742! /+8742,792/! ,2! ,+(:32?!U7(!+102/:)C! ,2! ,+(:32!35B31242=)C!5)(-7*+/2*)!.)/!135B)-!5)1)!

3(2!,+(:32!13+/42C!()!.3+*+!+(4/2/!02I)!,2!524+:)/<2!*+!/+8742,79257A(!,7(:;<-4752?!N,!()!5)(42/!5)(!

B20,2(4+-!*+!,2!,+(:32C!/+*35+!,2-!.)-707,7*2*+-!*+!+(>/+(42/,2!2!-743257)(+-!*)(*+!-),)!B2:2!>2,42!

7(75724782-! .2/2! 12(4+(+/,2! DW)! >)/42,+5+/,2! D2! =3+! ()! +-! 52(*7*242! .2/2! ./)5+-)-! *+!

_/+8742,79257A(`C!*+07*)!2!,2!>2,42!*+!(2478)B20,2(4+-!=3+!+-!3(2!5)(*757A(!./71)/*72,!.2/2!7(:/+-2/!

2!./)5+-)-!*+!/+8742,79257A(!Pn+-,+DC!nB+(!K-!2(!_N647(54!@2(:32:+`!h)4!N647(54tC!QRR%S?!!

L)/!+,,)C!5)1)!871)-!+(!+,!52.<43,)!*+!2(4+5+*+(4+-C!234)/+-!5)1)!J1+/D!PQRT#S!D!o2,*H7(!

PQRR\S!.,2(4+2(!,2!(+5+-7*2*!+!71.)/42(572!*+!5)(5+07/!2!+-4+!+-42*)!*+!3(2!,+(:32!=3+!()!47+(+!3(!

3-)!5)47*72()C!=3+!52/+5+!*+!(2478)B20,2(4+-!D!=3+!53+(42!F(7521+(4+!5)(!,2!./+-+(572!*+!2,:3()-!

/+5)/*2(4+-!*+!,2!,+(:32C!5)1)!3(!+-42*)!*+!/+8787-5+(572!PY2:u:+C!QRRTS?!J-<!.3+-C!v3/742!PQRT%SC!

B25+!B7(52.7M!+(!=3+!,2!.)0,257A(!3/3!*+!K/)B74)!-<!53+(42!5)(!3(2!.)0,257A(!*+!/+5)/*2(4+-?!L)/!,)!

%\!
!

42(4)C!2F(!+67-4+!3(!5)()5717+(4)!,M675)!2!(78+,!*+!>/2-+-!D!+(3(572*)-!*+!,2!,+(:32!+(!53+-47A(C!,)!

532,!.3+*+!2D3*2/!2!/+5)(-4/37/!3(!./):/+-78)!5)(4+64)!5)13(752478)!*+!7(4+/2557A(!+(!,2!,+(:32?!!

N-! 71.)/42(4+! /+12/52/C!=3+!+(!5)(*757)(+-!*+! /+8787-5+(572! ,7(:;<-4752!+-! >3(*21+(42,! ,2!
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(2478)B20,2(4+-C! .)/! 42(4)C! ()! +-! .)-70,+! 4/2(-1747/! ,2! ,+(:32! )! /+7(-+/42/,2! +(! ,2-! 254787*2*+-!
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7(-+/42*2!+(!,2!-)57+*2*?!!
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J(4+-! *+! 5)1+(92/! 2! ./+-+(42/! ,2! ./).3+-42! 5)(-4/37*2! I3(4)! 2! ,)-! ./)>+-)/+-! D!

/+./+-+(42(4+-!5)13(2,+-C!/+74+/21)-!,2-!.2,20/2-!*+!3(!5)13(2/7)!3/3C!=37+(!/+>,+67)(202!-)0/+!,2!

71.)/42(572!*+!,2!53,43/2!D!-3!7(4+//+,257A(!5)(!,2!,+(:32!D!-3-!/+5)/*2(4+-?!!

n*$ .(+.*;$ %(0#.*+$ 2-#"%*$ 5&$ #+-.(%*$ .($ 2#,0*;$ 6*$ "*$ +#8@#$ 5#8/#,$ &/$ (%(*.#$
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6*$"*$+*6$-,-$)-&+$h"*i$J"'*"2&+;$-"*$#-'*.:'(2#.&"'&$'&"@#$4-&$7*,<#,$#$5#8/#,.&$&"$
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J+$.($(%(*.#$6$)*,$4-A$.&$1*6$#$"&0#,$%&$.($(%(*.#=$BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$
DU=YF=XYDFI$
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).+/2478792/!3(2!.,2(7>75257A(!,7(:;<-4752C!+,!4/202I)!-)0/+!,2!71.)/42(572!*+!,2!-710),79257A(!*+!,2!
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["$0"'G3'-(&1,&%9()'"$(#9"9()'?"#"'0"'.+01+#"'+#+',&',0'.+##<.+0('#,4%(&"0%C"9('+#+'

K(%*/!.%!
,+"+,#)#%"-+! ,+"-%"#.+/!

"0($20'%!3#20'-(%!

c0%&#+0'!,(!-#%!?+?%9!%?%!Q(%&0)($&'%!

l*02'20=$!O(#O+SP02'!,(!-#%!?+?%!

<':'!PI%02#!(!/0,+#O+SP02#!

Cd:+(%0#$(%!'+&I%&02'%!

oI'%!,(!2#)?$02'20=$!

<(,0#%!,(!&+'%:#+&(!

jL+,0,'%!&(++0&#+0'-(%!,(!-#%!?+?%!
C%&'&?&#%!H!+(O-')($&#%!,(!-'!$'20=$!?+?!

>'!%0)*#-#OI'!,(!-'!$'20=$!?+?!

"0($20'%!$'&?+'-(%!

o'+0(,',!,(!'Q(%!(d0%&($&(%!($!-'!+(O0=$!

G,($&0P02'20=$!,(!-'!P-#+'!

o'+0(,',!,(!:(2(%!(d0%&($&(%!($!-'!+(O0=$!

<(,020$'!$'&?+'-!?+?!

"-'%0P02'20=$!,(!*0#0$,02',#+(%!

<'$(.#!,(!+(2?+%#%!/I,+02#%!

o'-#+!$?&+0&0Q#!,(!-#%!'-0)($&#%!

j+#&(220=$!H!2?0,',#!,(!-'!P-#+'!

"0($20'!&(2$#-#OI'!H!

:+#,?220=$!

"#$%&+?220=$!,(!0$%&+?)($&#%!,(!2'U'!H!:(%2'!

"#$%&+?220=$!,(!?$'!Q0Q0($,'!?+?!;D'H--02/'A!

1(:(%!:'+'!-'!2#$%&+?220=$!,(!-'!D'H--02/'!
1+'&')0($&#!,(!-'!:'.'!H!&#&#+'!($!-'!(-'*#+'20=$!#*.(&#%!'+&(%'$'-(%!

j0%202?-&?+'!

"0+2?0&#!1?+I%&02#!l+?!

C-'*#+'20=$!,(!&(d&0-(%!($!-'!+(O0=$!?+?!

j+(:'+'20=$!,(-!&(++($#!2#$!(-!)'$(.#!,(-!'O?'!:'+'!-'!%0()*+'!

C-'*#+'20=$!,(-!2/'+K?(!,(!#Q(.'9!--')'9!'Q(%!H!:(%2',#B!

j+#2(%')0($&#!,(!:+#,?2&#%!($!*'%(!'W!K?0$?'!

<'&()S&02'!

>'!)'&()S&02'!':-02','!($!(-!?%#!,(-!-0D0!

"S-2?-#!H!(%&0)'20=$!($!+(-'20=$!'-!&0():#!

"S-2?-#!H!(%&0)'20=$!($!-'!2#$%&+?220=$!,(!-'!Q0Q0($,'!?+?B!

<(,0,'%!K?(!%(!':-02'$!($!-'!2#)(+20'-0U'20=$!,(!-#%!:+#,?2&#%!,(!-'!$'20=$!?+?!

"S-2?-#!H!(%&0)'20=$!,(-!Q#-?)($!H!2':'20,',!

j+()(,0'20=$!H!(%&0)'20=$!($! -'!%0()*+'!H!2#%(2/'!,(! -#%!:+#,?2&#%!,(! -'!$'20=$!
?+?!

>#$O0&?,9!:(%#!H!,0)($%0#$(%!($!-'!2#$%&+?220=$!,(-!-0D0B!!

EC36A3F!N,20)/257A(!./).72!*3/2(4+!42,,+/+-!*+,!QRT%C!+(!02-+!2,![3//<53,)!b+:7)(2,792*)!
'/3!PQRT\S!

N(!4)*2-!,2-!E/+2-!-+!)0-+/82!5,2/21+(4+!,2!2/1)(79257A(!+(4/+!+,!5)()5717+(4)!,)52,!D!,)-!

:+(+/2,+-!P)557*+(42,+-S?!h)!520+!*3*2!=3+!*+(4/)!*+!+-4)-!+I+-!4+1E475)-!+-!.)-70,+!3-2/!,2!,+(:32!

)/7:7(2/72?!U7(!+102/:)C!+(!,2!/+2,7*2*!-+!2.+,2!1E-!.)/!,2-!,+(:32-!*)17(2(4+-!5)1)!+,!52-4+,,2()!

)!+,!2712/2?!N-42!-743257A(!5,2/21+(4+!-+/E!+6.,)/2*2!D!*7-5347*2!+(!+,!-7:37+(4+!-302.2/42*)?!!

N(! 4)*)!52-)C!()!.)*+1)-!*2/!.)/!-3.3+-4)!=3+!57+/4)-!5)(4+(7*)-!*+02(!*+-2//),,2/-+!+(!

,+(:32!7(*<:+(2!.)/!-3!20)/*2I+!53,43/2,C!+-!./+57-)!-+/!5,2/)!D!*+57/!+(!53E,+-!4+12-!*+0+1)-!3-2/!

$T!
!

,2!,+(:32?!L2/2!c2,*21+-!PT&&%S!+-!(+5+-2/7)!21.,72/!,2-!>3(57)(+-!5)13(7524782-!*+!,2!,+(:32!.2/2!

=3+! ,)-! +-43*72(4+-! .3+*2(! +-42/! +6.3+-4)-! 2!12D)/+-! -743257)(+-! *+! 3-)! /+2,! *+! ,2! ,+(:32?! N-4)!

71.,752!0/7(*2/!).)/43(7*2*+-!.2/2!+,!3-)!*+!,2!,+(:32!1E-!2,,E!*+!,)-!-71.,+-!-2,3*)-?!

N(4)(5+-C! ,2-! +6.,)/257)(+-! *+,! 53//<53,)! 02-+! D! /+:7)(2,792*)C! ()-! *2! 3(2! 87-7A(! 1E-!

21.,72!*+!,)!=3+!-35+*+!+(!/+,257A(!2!,2!+(-+V2(92!*+!,2!,+(:32!7(*<:+(2?!J!(78+,!*+!5)(4+(7*)-C!

8+1)-!3(!*78)/57)!+(4/+!,)!=3+!-+!.,2(4+2!P4+)/<2S!2!(78+,!*+!.),<4752-!,7(:;<-4752-!+(!/+,257A(!2!,2-!

2557)(+-!D!+*35257A(!07,7(:;+!P,)!=3+!-+!B25+S?!G7+(4/2-!=3+!,2!,+(:32!7(*<:+(2C!2!(78+,!*+!.),<4752-!

+*3524782-C!47+(+!3(!-7472,!71.)/42(4+C!.3+-!+(!+,!*+-2//),,)!53//753,2/!12(47+(+!-3!+-4243-!*+!,+(:32!

-302,4+/(792*2!=3+!-7/8+!.2/2!2D3*2/!2!5)1./+(*+/!)4/)-!5)(4+(7*)-!42(4)!./).72-!*+!,2!5)13(7*2*!

5)1)!,)-!*+!5)()5717+(4)!:+(+/2,C!()!,,+:2!2!-+/!+,!>7(C!-7()!+,!1+*7)?!!

M0W0!X43G3!:58>6=9A57B!9BY43!;8!3693O86I8!:3;!C7ZCD8A8[B!36!;8!397C3;8!

h7(:3()!*+!,)-!*)5+(4+-!*+!,2!3(7*2*!+*3524782!B20,2!35B31242=)C!,)!532,!>/+(2!+(!*78+/-)-!

1)1+(4)-!,2!2/4753,257A(!*+!,2!,+(:32!2,!5)(4+(7*)!D!2!,2!124+/72?!]+!,)-!%!./)>+-)/+-!+67-4+(4+-C!

-),)!3()!5)()5+!2-.+54)-!0E-75)-!D! ,7(:;<-475)-!*+,!35B31242=)! ^+,!./)>+-)/!*+!0E-75)!D!*7/+54)/!

*+-7:(2*)!p)/:+!G212(7%#^C!17+(4/2-! ,)-!*+1E-!2.+(2-! 47+(+(!+-.)/E*75)-!5)(4254)-!_*+!2,:3()-!

=3+! D2! 47+(+(! 3(2! .+=3+V2! 02-+! D2! 821)-! 5/+2(*)! .)4+(572,! )! 7(4+/(2,792(*)! D! 2./+(*7+(*)`!

Pg2,,+/?! L/)>?! b2F,! X,)/+-?R"?TR?QRT%SC! _B2D! 2,:3(2-! .2,20/742-! =3+! 42107M(! 1+! +(-+V2(! D,-.!

&.*+1$(0*&.E! +(! 5,2-+-C! .+/)! 7:32,! .+=3+V742-`! Pg2,,+/?!L/)>?!N112!h75),2-?! Ta?R%?QRT%S?!]+! +-42!

12(+/2C!,2!.)-43/2!,A:752!D!5)1./+(-70,+!*+!,)-!./)>+-)/+-!+-!=3+!2(4+-!*+!+1.,+2/!,2!,+(:32!+(!-3-!

5,2-+-C!(+5+-742(!./71+/)!2./+(*+/,2!.2/2!2-<!3-2/,2?!

J(4+!+-42!-743257A(C!-+!B2!).42*)!.)/!5,2-+-!+65,3-782-!*+!,+(:32!.2/2!,)-!(3+8)-!./)>+-)/+-?!

[)(! ,2! 4M5(752! K@[! -+! B2(! .2-2*)! 2,:3(2-! 5,2-+-! *+! ,+(:32!13D! 0E-752-! 5)1)! -+/! ,)-! -2,3*)-C!

!
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,#2($&(!,(-!:#-0Q'-($&(!)?-&0O+',#B!

$Q!
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(F1+/)-!D!,2!>217,72l!()!-+!B2!282(92*)!1E-!2,,E!*+!+-)?!b+-.+54)!2!,)!=3+!+-+(572,1+(4+!(+5+-742(!

2./+(*+/! ,)-! ./)>+-)/+-! .2/2! +,! *+-2//),,)! *+! -3-! 124+/72-^! ,M675)! D! 5)()5717+(4)-!

+-.+572,792*)-W/+,257)(2*)-!2!-3-!E/+2-^!+(!:+(+/2,!-)(!+,,)-!17-1)-!,)-!=3+!-+!+(52/:2(!*+!03-52/C!

7(8+-47:2/!D!/+53.+/2/C!.+/)!-+!=3+*2(!1E-!=3+!4)*)!2!3(!(78+,!.3/21+(4+!53,43/2,?!!

J"$2-#"'*$#/$%&+#,,*//*$%&$&"$+&2-"%#,(#;$2#%#$%*2&"'&$',#'#$%&$#)*,'#,$%&+%&$+-$:,&#=$$P*,$
&9&.)/*;$ &"$ T@+(2#$ 6*$ 5&$ ',#'#%*$ %&$ ,&2-)&,#,$ #/0-"*+$ 2*"*2(.(&"'*+$ #"2&+',#/&+;$ )&,*$
+*8,&$ /*+$ -,-+=$ P*,$ &9&.)/*;$ &/$ 2#+*$ %&$ /#+$ .&%(%#+$ #"2&+',#/&+;$ .#0"('-%&+$ 7@+(2#+=$
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B`#//&,=$P,*7=$`#"(*$!/-,(=$DU=YF=XYDFI$

N(! ,2!17-12! 4/2D+54)/72C! ,2!*)5+(4+!*+! ,+(:32I+! /+-2,42! ,2! -743257A(!*+! ,2! ,+(:32!5)1)! -3!

./).72!,71742(4+!.2/2!+1.,+2/,2!+(!23,2Z!

d&$)&4-&Q#+$2*+#+$+&$&+':$)#,'(&"%*=$`#.)*2*$+&,:$#$0,#"%&+$,#+0*+$8(&"$"(1&/#%*=$P*,$
%&2(,$#$/*+$%&$),(.&,*;$+&0-"%*;$'&,2&,*;$2-#,'*;$4-("'*;$+&O'*$S&+'*$$ %&8&"$ 5#2&,N\$ "*$
+&$ )-&%&=$ P*,4-&$ #/$ 7("#/$ '*%*+$ &+':"$ &"$ /#$ .(+.#$ /@"&#;$ 2#+($ '*%*+$ %&$ #4-@;$ %&$ /#$
2*.-"(%#%$+#8&";$+#8&"$#/0-"#+$2*+#+;$)&,*$2*.*$&"$&/$("0/A+;$"*=$^*/*$+#8&"$+#/-%#,+&;$
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/&"0-#9&$&+'#.*+$2*"$)&4-&Q#+$2*+#+=$B`#//&,=$P,*7=$_*+$C&,6=$DU=YF=XYDFI$

o2I)!+-42-!5)(*757)(+-C!.2/2!,)-!./)>+-)/+-!+-!13D!*7><57,!4/2-.2-2/!+,!(78+,!*+,!-2,3*)!+(!-3-!

./E54752-! *+! +(-+V2(92?! b+5)/*+1)-! =3+C! 2,! ()! B20,2/! B20,2(4+-! >,37*)-! *+! ,2! ,+(:32! D! =3+! ,)-!

/+5)/*2(4+-! -+2(! 13D! .)5)-C! -+! -312! +,! B+5B)! *+! =3+! +-42-! F(752-! .+/-)(2-! 2! ,2-! =3+! .3+*+(!

5)(-3,42/!5)(-42(4+1+(4+!2-.+54)-!*+!,2!,+(:32!35B31242=)C!()!-+!+(53+(4/2(!4)*)!+,!47+1.)!+(!+,!

.3+0,)C!13D! 2!1+(3*)! -2,+(! 23-+(4E(*)-+! B2-42! .)/! *<2-! D! -+12(2-! +(4+/2-?! N(4)(5+-C! +-4)! ,)-!
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!
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%Q!
!
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BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$DU=YF=XYDFI$
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:+(+/2/!8742,7*2*!2!3(2!,+(:32C!()!.3+*+!-+/!+(!-<!17-12!3(!2:+(4+!/+8742,792*)/C!23(=3+!()!(7+:2!

=3+! +-! 3(! 5)1.)(+(4+! 71.)/42(4+?!]75B2! ,20)/! /+52+! ./7(57.2,1+(4+! +(! ,2! >217,72?! U7(! +102/:)C!
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12(+/2!1E-!+>7529!2!-743257)(+-!:+(+/2,+-!D!+-.+5<>752-!*+!-3!2./+(*792I+l!
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J!.2/47/!*+!+-42!./E54752C!,)-!K/)B74)-!5)(-7*+/2(!=3+!-3-!5)()5717+(4)-!*+,!35B31242=)!-+!

/+>)/92/)(! +! 7(5/+1+(42/)(?!@)-! /+-3,42*)-! =3+! )0438)! _+,! ./)>+!c+(2/)`C! 5)1)! ,)! ,,212(! +(! +,!

.3+0,)C!+-!=3+!B)D!,)-!(7V)-!D!IA8+(+-!5)()5+(!*78+/-2-!.2,20/2-!27-,2*2-!+(4)/()!2!*7>+/+(4+-!+I+-!

4+1E475)-! D! 2,:3()-! )4/)-! .3+*+(! 5)(-4/37/! )/257)(+-! 4+,+:/E>752-! 5)1.,+42-?! L2/2! -+/! 5)(5/+4)-C!

5)107(2(!.2,20/2-!=3+!>3(57)(2(!5)1)!-3I+4)C!)4/2-!5)1)!8+/0)!D!)4/2-!5)1)!)0I+4)!*+!,2!)/257A(C!

.2,20/2-!=3+!3(+(!-7(!>,+67A(!2,:3(2C!-2,8)!+,!-3>7I)!*+!(F1+/)C!+,!.,3/2,792*)/!40(H(Z!

C!"#D-$[*.&"2&.*+$)*,$P&,26;$ho-A$,&2-&,%#+$*$4-A$+#8&+$P&,26i$
C3$,14-$^-+$)#,'&+$%&/$2-&,)*$5-.#"*;$"].&,*+;$+#/-%*+$
CE+F)")-$K#+$2*"1&,+#2(*"&+$6$'#.8(A"$&+'&$4-A$+&$//#.#;$/*+$1&,8*+;$/*+$"].&,*+=$
C!"#D-$hp#6$#/0*$.:+$4-&$+&$#2-&,%&"$4-&$&+':"$//&1#"%*$&"$/#$/&"0-#i$
!"#$1*<\$K#$7#.(/(#$
C!"#D-$hn$4-A$.:+$&+':"$#),&"%(&"%*$&"$/#$/&"0-#i$
C@$=G'"+-$d(:/*0*+$

B`#//&,$e31&"&+=$DU=YF=XYDFI$

@)-! +I+-! 4+1E475)-! =3+! 1+(57)(2(! ,)-! IA8+(+-! -)(! +,! 53+/.)! B312()C! ,)-! (F1+/)-C! ,)-!

-2,3*)-C! ,2! >217,72C! ,)-! 8+/0)-! D! 2,:3()-! *7E,):)-! 5)/4)-?! N-4)-! 5)7(57*+(! 5)(! ,)-! $! +I+-! =3+!

()-)4/)-!)0-+/821)-!*3/2(4+!(3+-4/)!4/202I)!+6.,)/24)/7)!,2!:+-47A(!2(4+/7)/!P-2,3*)-C!4M/17()-!*+!

17+10/)-! >217,72/+-C! ,)-! (F1+/)-C! +,! 53+/.)C! ,)-! >+(A1+()-! (243/2,+-C! +,! 47+1.)! D! ,2! >23(2!

-7,8+-4/+S?!J-717-1)C!5)(53+/*2(!5)(!,)-!17-1)-!=3+!,)-!(7V)-!5)()5+(!Pg2,,+/!h7V)-?Ta?R%?QRT%S?!

h)!)0-42(4+C!,2!./E54752!5)(47(32!*+!,)!=3+!702(!2./+(*7+(*)!,)-!+-43*72(4+-!*+,!35B31242=)!

+-4202!F(7521+(4+!,71742*2!2,!B)/2/7)!*+!5,2-+-!*+!,+(:32?!N-!25+/42*)!1+(57)(2/!2=3<!,2-!.2,20/2-!

*+!v3/742!PQRT%SC!4/2-!-3!4/202I)!*+!521.)!*3/2(4+!+,!QRT#^QRT$C!=37+(!/+>,+67)(2!=3+!B2D!3(2!>2,42!

*+!5)1./)17-)!.)/!./254752/!,2!,+(:32!>3+/2!*+,!23,2!D!5)(!)4/2-!:+(+/257)(+-Z!

K*+$931&"&+$%(2&"$4-&$&+$(.)*,'#"'&$#),&"%&,$&/$-25-.#'#4-;$)&,*$&"$0&"&,#/$"*$5#2&"$
"#%#;$ "($ +(4-(&,#$ 5#8/#,/#;$ #/&"'#,/#$ *$ -+#,/#$ 2*"$ /*+$ "(Q*+=$ ^&$.-&+',#"$ (.)#2(&"'&+$ *$
%&+&*+*+$ )*,$ "-&1*+$ 2*"'&"(%*+$ 4-&$ "*$ +(&"'&"$ )-&%&"$ 2*/#8*,#,$ #$ #,.#,;$ ,&2-)&,#,$ &$
("2/-+*$,&2*"+',-(,=$B):0=$DXDI$

@2-! .2,20/2-! -3+,42-C! ,2-! >/2-+-! D! ,2-! )/257)(+-! =3+! .)*<2(! 2/12/! ,)-! +-43*72(4+-C! B2(!

*7-17(37*)!2,!*<2!*+!B)D?!b+5)/*+1)-!=3+!X3(*257A(!G25B2=2!B2!/+47/2*)!-3!2.)D)!+5)(A175)!D!
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5)(! +-)! ,2-! 5,2-+-! >/+53+(4+-! *+! ,+(:32! 35B31242=)?! J3(=3+! B)D! ,2! 4M5(752! K@[! 2-317A! ,2!

/+-.)(-207,7*2*!.2/572,1+(4+C!()!-+!47+(+(!>/34)-!5)(5/+4)-!=3+!*+13+-4/+(!=3+!-+!+-4E!282(92(*)!

+(!532(4)!2!5)(4+(7*)-!(3+8)-!*+!D!+(!,2!,+(:32?!N(!)4/2-!.2,20/2-C!-+!5)(47(F2!/+.747+(*)!,)!=3+!D2!

5)()5+(C!()!-+!7(()82C!.+/)!8+21)-!=3M!*75+!,2!4M5(752Z!

n*$ 2#+($ "*$ /&+$ &O(9*$ .-25*$ BMI$ .($ .&'#$ 5#$ +(%*$ +#/-%*+;$ +#/-%*+$ 6$ +#/-%*+;$ /&+$ 5&$
5#,'#%*$ %&$ +#/-%*+$ BMI$ '#.8(A"$ /&+$ %&2@#$ #$ /*+$ &+'-%(#"'&+$ S6#$ '(&"&"$ 4-&$ +#/-%#,.&$
'#.8(A"$-+'&%&+;$"*$&+':$8(&"$4-&$#+@$"*.:+$6*$/&+$+#/-%&N=$n#$6*$&+&$*89&'(1*$%(,@#$4-&$
.:+$*$.&"*+;$)*,4-&$"*$+&$5#$/*0,#%*=$K*$4-&$.&$5&$),*)-&+'*$&+$4-&$#/$7("#/$2*"$&+'*$
)*,$ /*$ .&"*+$ +&$ #1#"2&$ 2*"$ /#$ 2*"2(&"'(<#2(3"$ 6$ )*,$ /*$ .&"*+$ 4-&$ +&$ #/2#"2&$ &"$ /#$
-'(/(%#%=$$

BJ"',=$`A2"(2#$cK[=$DG=YF=XYDFI$

U7(!*3*2! +,! .2()/212!+(! K/)B74)!B2! 521072*)?!@2! ,,+:2*2!*+!./)>+-)/+-!*+! -+53(*2/72C! ,2!

*7-:/+:257A(! *+,! :/3.)! *+! _,)-! 5)()5+*)/+-! *+,! 35B31242=)`! D! 5)(! +,,)! +,! (F5,+)! 5+(4/2,! =3+!

2(4+/7)/1+(4+! 71.3,-202! ./)5+-)-! +(! 4)/()! 2! ,2! /+53.+/257A(! D! /+8742,79257A(! *+! ,2! ,+(:32C! +,!

52107)!*+!234)/7*2*+-!^2B)/2!+,!12,,e3!+-!3(!2712/2!/+-7*+(4+!+(!+,!.3+0,)C!D!,2!12D)/!.)0,257A(!

*+! IA8+(+-! 2712/2-! B2! ,71742*)! D! /+*357*)! ,2-! .)-707,7*2*+-! *+! 2557A(! =3+! 2,:3()-! .)5)-!

.)0,2*)/+-! 7(4+/+-2*)-! +(! 5)2*D382/! +,! ./)5+-)! 4+(:2(l! 2-<! 5)1)! ,2! /+-.3+-42! *+! ,)-! IA8+(+-! D!

(7V)-!>/+(4+!2!-3!,+(:32!D!53,43/2?!

N(!/+-31+(C!-+!B2!.+/*7*)!+,!/+>+/+(4+!-710A,75)!*+!,2!,+(:32C!2(4+-!2-+(42*)!+(!+,!:/3.)!*+!

,)-!5)()5+*)/+-C!523-2(*)!3(2!*+-+-4207,79257A(!0/3-52!*+!,)-!./)5+-)-!2.,752*)-!+(!/+,257A(!2!,2!

,+(:32?!J!-3!8+9C! ,)-! IA8+(+-!D!(7V)-! 421.)5)!+(53+(4/2(! 7(-31)-!1)4782*)/+-!+! 7(-4/31+(42,+-!

.2/2! 2./+(*+/C! ./254752/! D! B25+/! 3-)! *+! ,2! ,+(:32?! N(! +-4+! 5)(4+64)C! ,2! +-53+,2! /+./)*35+! 3(2!

+(-+V2(92! 52-4+,,2(792(4+! *)(*+! ,)! 1E671)! =3+! -+! ,+-! +67:+! *+! ,2! ,+(:32! 7(*<:+(2! -+! /+*35+! 2!

-2,3*)-C! (F1+/)-! D! >/2-+-! 5)/42-?! J,! >7(2,C! (7! ,2! .)0,257A(C! (7! ,2! +-53+,2! D! (7! ,)-! +-43*72(4+-!

/+2,1+(4+!2-31+(!,)-!*+-2><)-!*+!/+7(5)/.)/2/!,2!,+(:32!+(!,2!5)(878+(572!5)47*72(2?!
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20)/*2!,)-!5)(4+(7*)-!.)/!E/+2-C!.+/)!+-4)-!5)(4+(7*)-!()!/+-.)(*+(!2!,2!,+(:32!35B31242=)!D!,2!

53,43/2!'/3! K/)B74)C! D2! =3+! -3! 5)(-4/3557A(! 4+1E4752! 47+(+! 5)1)! /+>+/+(4+! 53,43/2,! 2! ,2! ,+(:32! D!

.)0,257A(![B7.2D2?!N(4)(5+-C!3(2!./71+/2!(+5+-7*2*!+-!5)(-4/37/!4+1E4752-!53,43/2,+-!./).72-!*+!,2!

5)13(7*2*!3/3!.2/2!,2-!*7>+/+(4+-!E/+2-!53//753,2/+-?!!!

j4/)! +,+1+(4)! 71.)/42(4+! 2/4753,2*)-! 2! ,)-! 5)(4+(7*)-C! +-! ,2! >2,42! *+! ,M675)! =3+! .3+*2!

+6./+-2/!+,!5)(4+(7*)!53,43/2,?![)1)!/+>,+I21)-!+(!+,!52.<43,)!KKKC!+,!35B31242=)!B2!7*)!.+/*7+(*)!

-3-!532,7*2*+-!5)13(7524782-!.)/!+,!*+-.,29217+(4)!+I+/57*)!.)/!+,!2712/2!D!+,!52-4+,,2()?!J!.+-2/!

*+!+-4+!./)0,+12C!+(!,)-!42,,+/+-!.)-4+/7)/+-!.3*71)-C!I3(4)!2!,)-!./)>+-)/+-!D!5)13(2/7)-C!5)(-4/37/!

(+),):7-1)-C!+(!>)/12!*+!>/2-+-!B+//217+(42C!.2/2!>257,742/!,)-!./)5+-)-!5)13(752478)-!+(!,2!5,2-+?!

sq3M! +-! ,)! =3+! -+! +(-+VA! B2-42! 2B)/2! +(! ,2! ,+(:32! 35B31242=)t! ]+! 12(+/2! :+(+/2,!

.)*+1)-!5,2-7>752/,)!+(!,2-!-7:37+(4+-!524+:)/<2-Z!!

^! &3D89!;5A34845B9F![3+(4)-C!174)-C!,+D+(*2-C!.)+-<2-?!!

^! &3D89!;56>?@9A57B9F!O+/0)-C!-2,3*)-C!2,:3(2-!.2,20/2-C!./)(3(57257A(?!

^! &3D89!:3;!7B6A31ABF!O+-471+(42C!12*/+!47+//2C!>217,72C!.+-52C!,2!5292?!

^! &3D89!:3!<@9578Z!G+*7*2-!2(5+-4/2,+-C!,)-!(F1+/)-?!

^! &3D89!:3!Y5B;B>@8Z!L2/4+-!*+,!53+/.)!

[)1)!.)*+1)-!2*8+/47/!+(!+,!/+-31+(!*+!,)-!4+12-!=3+!,)-!*)5+(4+-!+(-+V2(!+(!,2!+-53+,2C!

+-4)-!2F(!-)(!13D!,71742*)-?!N(!:+(+/2,C!()!()-!*75+(!4)*28<2!=3M!+-!,)!=3+!-+!+(-+V2!2,!-+/!4+12-!

:+(M/75)-?!L)/! +I+1.,)C! 532(*)!*75+(!_53+(4)-`C!()! -20+1)-!=3M! 47.)!*+! 53+(4)-C! =3M! 5)(4+(7*)!

/+>,+I2C!)!532(*)!1+(57)(2(!_1+*72-!2(5+-4/2,+-`C!421.)5)!-20+1)-!53E,+-?!!!

N-42! -743257A(!()-! ,,+82! 2! 5)(-7*+/2/!=3+! +-!(+5+-2/7)! +6.,75742/! 53E,+-! -+/<2(! ,)-! 4+12-! 2!

+(-+V2/!.)/!E/+2-C!2*+1E-!*+!.+(-2/!+(!,2!*78+/-7>75257A(!*+!,)-!17-1)-!.2/2!./712/72!D!-+53(*2/72?!

N(4)(5+-C! -+! ()-! ./+-+(42! 3(! *+-2><)! =3+! ()! -),)! .2/4+! *+! ,2! 8),3(42*! *+! ,)-! ./)>+-)/+-C! -7()!
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42107M(!*+!3(!./)5+-)!=3+!21+/742!7(8+-47:2/C!*+-*+!,2!5)13(7*2*C!2=3+,,)-!5)(4+(7*)-!=3+!.)*/<2(!

-+/!2.,7520,+-!.2/2!./712/72!D!-+53(*2/72?!!

N-42! -743257A(! +-! 5)1./+-70,+! D2! =3+! B2-42! 2B)/2! -+! B2! ./787,+:72*)! 5)(4+(7*)-! *+! ,)-!

[B7.2D2-C!-7(!+102/:)C!.2/2!*2/,+!>3+/92!D!./+-+(572!*+!,2!53,43/2!'/3!K/)B74)C!+-!(+5+-2/7)!*+4+542/!

,2-! ./E54752-C! 5)()5717+(4)-! D! /+53/-)-! ,7(:;<-475)-! 2! -+/! 4/202I2*)-! +(! ,2! +-53+,2?! g2/+2! =3+!

.3*71)-! /+2,792/! 5)(! ,)-! ./)>+-)/+-! D! +-43*72(4+-! *+! ,2! 5)13(7*2*! 5)1)! *+-5/707/+1)-! 1E-!

2*+,2(4+?!N(!:+(+/2,C!+(4/+!,)-!4+12-!1E-!/+53//+(4+-!-)(!,)-!87(53,2*)-!2!,2!254787*2*!5)47*72(2!*+!

,2! 5)13(7*2*C! +-! *+57/! 87(53,2*)! 1E-! 2! -3-! ./E54752-! -)572,+-?! g+12-! /+,2478)-! 2! ,2! ><-752C! 2! ,2!

=3<1752! )! 124+1E4752-! +-! +87*+(4+! -3! 1+()/! *+-2//),,)! 2,! +6./+-2/! ./7(57.2,1+(4+! 5)(4+(7*)-!

3(78+/-2,+-!./)*354)!*+,!5)()5717+(4)!57+(4<>75)?!!!

Y`!.BY43!;8!D3AB:B;B>@8!2848!;8!3693O86I8!:3!;8!;36>C8!

g2107M(!()-!./).3-71)-! 7(*2:2/!-)0/+! ,2!1+4)*),):<2!2.,752*2!.)/! ,)-!./)>+-)/+-!.2/2! ,2!

+(-+V2(92!*+,!35B31242=)C!+(4/+!,2-!=3+!*+4+5421)-!5)1)!./E54752-!/+53//+(4+-!>3+/)(Z!!

^! ,9A48A3>589! 7BDC6578A5G89F! [)13(752478)C! *72,A:75)C! 8)5+-! *+! 12(*)! +(! 3/3C!

7(-+/42(*)!.2,20/2-!+(!+,! 7*7)12!35B31242=)C!12(7.3,2(*)!.2,20/2-!*+! >)/12!(243/2,C!

/+.747+(*)!.2,20/2-!*+!3-)!(+5+-2/7)C!+(-+V2(92!*+,!-2,3*)!D!(F1+/)-!+(!,2-!5,2-+-C!+(!

1F-752C!+(!/)(*2-C!/+5).7,2(*)!I3+:)-!4/2*757)(2,+-C!5/+2(*)!I3+:)-!/+5/+2478)-?!

^! ,9A48A3>589!;56>?@9A5789F!g/2*3557A(C!+6.,75257A(C!4+6432/!,)-!53/-)-!+(!,+(:320!!

^! ,9A48A3>589!:3!56A348775=6F!*(8+-47:257A(!5)(!,)-!-207)-!*+!57+/42-!.2,20/2-?!!

b+5)/*+1)-! =3+! +,! 4M/17()! z+-4/24+:72z! 47+(+! -3! )/7:+(! +(! +,!1+*7)!17,742/! D! -3! 3-)! >3+!

+64+(*7*)!2,!521.)!+*352478)?!N-4+!-+!*+>7(+!5)1)Z!!

'(! 5)(I3(4)! 7(4+//+,257)(2*)! *+! >3(57)(+-! D! /+53/-)-C! 52.25+-! *+! :+(+/2/!
+-=3+12-! *+! 2557A(! =3+! B25+(! .)-70,+! =3+! +,! 2,31()! -+! +(>/+(4+! *+! 3(2!
12(+/2!1E-!+>7529!2!-743257)(+-!:+(+/2,+-!D!+-.+5<>752-!*+!-3!2./+(*792I+l!
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=3+!,+!.+/174+(!7(5)/.)/2/!D!)/:2(792/!-+,+547821+(4+!,2!(3+82!7(>)/1257A(!
.2/2!-),357)(2/!./)0,+12-?!Pc)(92,+-C!QRR\C!.E:?!\S!

N(!42(4)!=3+!,2!5)1./+(-7A(!*+!1+4)*),):<2C!,2!+(4+(*+1)-!5)1)!,2!12(+/2!*+!)/:2(792/!+,!

./)5+-)!*+!+(-+V2(92!Po7e2(*7C!QRRRS?!@2!87(53,257A(!*+!210)-!4M/17()-!+-!5)1./+(*7*2!5)1)!,2!

12(+/2!*+!./)D+542/C!)/*+(2/!D!*7/7:7/!3(!5)(I3(4)!*+!>3(57)(+-!D!/+53/-)-!=3+!-+!2-317/E(!.2/2!,2!

+(-+V2(92! *+,! =3+5B32! 5)1)! -+:3(*2! ,+(:32C! =3+! .)-707,74+! +(! +,! +-43*72(4+! 2>/)(42/! *+!12(+/2!

+>7529!+,!2./+(*792I+!*+!,2!,+(:32!1+42?!!

J! .2/47/! *+! ,)-! *24)-C! .)*+1)-! *2/! 53+(42! *+! ,2-! ./7(57.2,+-! +-4/24+:72-! 1+4)*),A:752-!

2.,752*2-! .2/2! ,2! +(-+V2(92! *+,! 35B31242=)?! J.2/+5+(! +-4/24+:72-! 5)13(7524782-C! .+/)! ,)-!

./)>+-)/+-!2>7/12(!=3+!()!+-!.)-70,+!+-420,+5+/!-3!2.,75257A(!*+(4/)!,2!5,2-+!02I)!,)-!./7(57.7)-!=3+!

M-4+!*+12(*2?!N,!+(>)=3+!5)13(752478)!47+(+!5)1)!./7(57.7)!:+(+/2/!-743257)(+-!*+!5)13(75257A(!

/+2,!.2/2!>)1+(42/!,2!7(4+/2557A(!+(4/+!,)-!2./+(*7+(4+-!P@)12-C!T&&aSC!*+!42,!12(+/2!=3+!-+!.3+*2!

:+(+/2/!,2!2*=37-757A(!*+!,2!,+(:32!1+42C!-717,2/!2,!2./+(*792I+!*+!,2!./71+/2!,+(:32?!N(!+-4+!52-)C!

-),)! +(5)(4/21)-! ,2! 7(4/)*3557A(! *+! 2,:3()-! 2-.+54)-! +(! ,2! ,+(:32! 5)1)! ,)-! (F1+/)-C! )! ,)-!

-2,3*)-C!+45?!.+/)!+,!>7(!()!+-!+(-+V2/!,2!,+(:32C!-7()!)4/)-!4+12-?!!

J!+-4)!-+!-312(!,2-!+-4/24+:72-!,7(:;<-4752-!*)(*+!+,!>)5)!*+!24+(57A(!+-4E!+(!,2!+-4/3543/2!*+!

,2!,+(:32?!J-<!254787*2*+-!5)1)!,2!1+1)/79257A(C!4/2*3557A(C!/+.+4757A(!-)(!5)(-42(4+-!-<C!.+/)!-3!

2.,75257A(!-A,)!.+/174+!1+1)/792/!,M675)!)!+-4/3543/2-!=3+C!+(!*+>7(74782C!()!,,+82(!2,!2./+(*792I+!

5)13(752478)C!+-!*+57/!+,!+-43*72(4+!()!,,+:2!2!B20,2/!,2!,+(:32?!!

N(4)(5+-C! 1+4)*),A:7521+(4+C! +(5)(4/21)-! =3+! ,2! +(-+V2! *+! ,2! ,+(:32! +(! ,2! +-53+,2! +-!

/+-4/7(:7*2?! N,! 3-)! =3+! -+! B25+! *+,! 35B31242=)! +(! ,2-! *7>+/+(4+-!124+/72-! +6./+-2! 3(2! >)/12! *+!

4/2(-8+/-2,79257A(! *+! ,2!17-12! =3+! /+*35+! ,2-! .)-707,7*2*+-! *+! -3! 2./+(*792I+! D2! =3+! +,! >)5)! *+!

24+(57A(!+-4E!+(!+,!282(5+!*+!4+12-!./).7)-!*+!52*2!124+/72C!*+I2(*)!2-<C!,2!+(-+V2(92!*+!,2!,+(:32!
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5)(! +-)! ,2-! 5,2-+-! >/+53+(4+-! *+! ,+(:32! 35B31242=)?! J3(=3+! B)D! ,2! 4M5(752! K@[! 2-317A! ,2!

/+-.)(-207,7*2*!.2/572,1+(4+C!()!-+!47+(+(!>/34)-!5)(5/+4)-!=3+!*+13+-4/+(!=3+!-+!+-4E!282(92(*)!

+(!532(4)!2!5)(4+(7*)-!(3+8)-!*+!D!+(!,2!,+(:32?!N(!)4/2-!.2,20/2-C!-+!5)(47(F2!/+.747+(*)!,)!=3+!D2!

5)()5+(C!()!-+!7(()82C!.+/)!8+21)-!=3M!*75+!,2!4M5(752Z!

n*$ 2#+($ "*$ /&+$ &O(9*$ .-25*$ BMI$ .($ .&'#$ 5#$ +(%*$ +#/-%*+;$ +#/-%*+$ 6$ +#/-%*+;$ /&+$ 5&$
5#,'#%*$ %&$ +#/-%*+$ BMI$ '#.8(A"$ /&+$ %&2@#$ #$ /*+$ &+'-%(#"'&+$ S6#$ '(&"&"$ 4-&$ +#/-%#,.&$
'#.8(A"$-+'&%&+;$"*$&+':$8(&"$4-&$#+@$"*.:+$6*$/&+$+#/-%&N=$n#$6*$&+&$*89&'(1*$%(,@#$4-&$
.:+$*$.&"*+;$)*,4-&$"*$+&$5#$/*0,#%*=$K*$4-&$.&$5&$),*)-&+'*$&+$4-&$#/$7("#/$2*"$&+'*$
)*,$ /*$ .&"*+$ +&$ #1#"2&$ 2*"$ /#$ 2*"2(&"'(<#2(3"$ 6$ )*,$ /*$ .&"*+$ 4-&$ +&$ #/2#"2&$ &"$ /#$
-'(/(%#%=$$

BJ"',=$`A2"(2#$cK[=$DG=YF=XYDFI$

U7(!*3*2! +,! .2()/212!+(! K/)B74)!B2! 521072*)?!@2! ,,+:2*2!*+!./)>+-)/+-!*+! -+53(*2/72C! ,2!

*7-:/+:257A(! *+,! :/3.)! *+! _,)-! 5)()5+*)/+-! *+,! 35B31242=)`! D! 5)(! +,,)! +,! (F5,+)! 5+(4/2,! =3+!

2(4+/7)/1+(4+! 71.3,-202! ./)5+-)-! +(! 4)/()! 2! ,2! /+53.+/257A(! D! /+8742,79257A(! *+! ,2! ,+(:32C! +,!

52107)!*+!234)/7*2*+-!^2B)/2!+,!12,,e3!+-!3(!2712/2!/+-7*+(4+!+(!+,!.3+0,)C!D!,2!12D)/!.)0,257A(!

*+! IA8+(+-! 2712/2-! B2! ,71742*)! D! /+*357*)! ,2-! .)-707,7*2*+-! *+! 2557A(! =3+! 2,:3()-! .)5)-!

.)0,2*)/+-! 7(4+/+-2*)-! +(! 5)2*D382/! +,! ./)5+-)! 4+(:2(l! 2-<! 5)1)! ,2! /+-.3+-42! *+! ,)-! IA8+(+-! D!

(7V)-!>/+(4+!2!-3!,+(:32!D!53,43/2?!

N(!/+-31+(C!-+!B2!.+/*7*)!+,!/+>+/+(4+!-710A,75)!*+!,2!,+(:32C!2(4+-!2-+(42*)!+(!+,!:/3.)!*+!

,)-!5)()5+*)/+-C!523-2(*)!3(2!*+-+-4207,79257A(!0/3-52!*+!,)-!./)5+-)-!2.,752*)-!+(!/+,257A(!2!,2!

,+(:32?!J!-3!8+9C! ,)-! IA8+(+-!D!(7V)-! 421.)5)!+(53+(4/2(! 7(-31)-!1)4782*)/+-!+! 7(-4/31+(42,+-!

.2/2! 2./+(*+/C! ./254752/! D! B25+/! 3-)! *+! ,2! ,+(:32?! N(! +-4+! 5)(4+64)C! ,2! +-53+,2! /+./)*35+! 3(2!

+(-+V2(92! 52-4+,,2(792(4+! *)(*+! ,)! 1E671)! =3+! -+! ,+-! +67:+! *+! ,2! ,+(:32! 7(*<:+(2! -+! /+*35+! 2!

-2,3*)-C! (F1+/)-! D! >/2-+-! 5)/42-?! J,! >7(2,C! (7! ,2! .)0,257A(C! (7! ,2! +-53+,2! D! (7! ,)-! +-43*72(4+-!

/+2,1+(4+!2-31+(!,)-!*+-2><)-!*+!/+7(5)/.)/2/!,2!,+(:32!+(!,2!5)(878+(572!5)47*72(2?!
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P0/0!*6A4B:C775=6!!

sq3M!,+(:32-!B2(!.)*7*)!/+8787/!4/2-!B20+/!,,+:2*)!2!1)/7/t!s[A1)!,2!+-53+,2!D!,2!252*+172!

B2(! 5)(4/7037*)! +(! +-4+! ./)5+-)t! @2! ,+(:32! 35B31242=)! 25432,1+(4+! +-! 5)(-7*+/2*2! 5)1)! 3(2!

,+(:32!13+/42C!.)/!234)/+-!5)1)!G25B252!PQRTaS!D!@A.+9!PQRT"S?!J-717-1)C!+-4+! 7*7)12!+-!3(2!

1E-!*+!,2-!42(42-!,+(:32-!17()/742/72-!=3+!B2(!,,+:2*)!2!+-42!5)(*757A(!.)/!+,!12-78)!5)(4254)!5)(!

,+(:32-!D!53,43/2-!=3+!2!,)!,2/:)!*+!,)-!2V)-!,+-!B2(!7*)!20-)/07+(*)!,7(:;<-4752!D!53,43/2,1+(4+?!!

@2! B)1):+(79257A(! 53,43/2,C! ()! -),21+(4+! 87()! *+! ,2! 12()! *+! 3(! 1)*+,)! .),<475)! D!

+5)(A175)! 5787,7924)/7)! 5)1)! +-! ,2! 1)*+/(7*2*C! -7()! 42107M(! 71.,75A! +,! .)-757)(217+(4)! *+!

,+(:32-!*+!./+-47:7)!2,/+*+*)/!*+,!13(*)C!+(4/+!+,,2-!+,!7(:,M-C!>/2(5M-C!2,+1E(C!5B7()C!+(4/+!)4/)-?!

J-<C!,)!+6.,752!+,!-7:37+(4+!234)/Z!!

c"$#$r*,/%$*7$#,*-"%$XZY$"#'(*"+;$'5&,&$#,&$*1&,$'5&$m=YYY$/#"0-#0&+=$`5(+$.&#"+$'5#'$'5&,&$
#,&$1&,6$7&r$/#"0-#0&+$r('5$#$2*-"',6$*7$'5&(,$*r"=$R$/#"0-#0&$'5#'$(+$"*'$#$/#"0-#0&$*7$
0*1&,".&"'$ "*,$ #$ /#"0-#0&$ *7$ &%-2#'(*";$ "*,$ #$ /#"0-#0&$ *7$ 2*..&,2&$ *,$ *7$ r(%&,$
2*..-"(2#'(*"$ (+$#$ /#"0-#0&$r5*+&$1&,6$&O(+'&"2&$ ("$ '5,&#'&"&%$ ("$ '5&$r*,/%#&=$ Bp("'*";$
XYYD#;$):0=$GI.

@2!5)(5+.57A(!*+!_3(2!,+(:32^3(!+-42*)`!B2!-7*)!+,!./7(57.2,!./)1)4)/!*+!,2!*+-2.2/757A(!

*+!135B)-! 7*7)12-!17()/742/7)-!)!*+!1+()-!./+-47:7)C!+(!:+(+/2,! ,2-! ,+(:32-!5),)(792*2-?!]+! 42,!

12(+/2! =3+C! ,2! 23-+(572! *+! 3(! 4+//74)/7)! D! 3(! /+5)()5717+(4)! ,+:2,! *+,! N-42*)C! -7(! *3*2C!

>28)/+57+/)(!,2!*+5,7(257A(!./):/+-782!*+!,2-!,+(:32-!2(4+-!=3+!-3!/+53.+/257A(!)!12(4+(717+(4)?!

L)/!+,,)C!Y7(4)(!PQRRT2S!+(>24792!+(!,2!./+)53.257A(!=3+!(!)-!*+0+/<2!:+(+/2/!,2-!-743257)(+-!*+!,2-!

,+(:32-!17()/742/72-Z.
!

"'!nC$!?$!)?$,#!,(!'-+(,(,#+!,(!XR8!$'20#$(%9!/'H!)S%!#!)($#%!?$'%!YB888!-($O?'%B!C%&#!K?0(+(!,(20+!K?(!/'H!

)?H!:#2#%!0,0#)'%!2#$!?$!:'I%!:+#:0#B!l$'!-($O?'!K?(!$#!(%!-'!-($O?'!,(-!O#*0(+$#!$0!,(!-'!(,?2'20=$9!$0!-'!-($O?'!,(-!

2#)(+20#!#!,(! -'!2#)?$02'20=$!O-#*'-!(%!?$'! -($O?'!2?H'!)(+'!(d0%&($20'!(%&S!($!2#$%&'$&(!')($'U'!($!(-!)?$,#gB!

N0",%)<<.O&'6P,Q!

&R!
!

42107M(!*+!3(!./)5+-)!=3+!21+/742!7(8+-47:2/C!*+-*+!,2!5)13(7*2*C!2=3+,,)-!5)(4+(7*)-!=3+!.)*/<2(!

-+/!2.,7520,+-!.2/2!./712/72!D!-+53(*2/72?!!

N-42! -743257A(! +-! 5)1./+-70,+! D2! =3+! B2-42! 2B)/2! -+! B2! ./787,+:72*)! 5)(4+(7*)-! *+! ,)-!

[B7.2D2-C!-7(!+102/:)C!.2/2!*2/,+!>3+/92!D!./+-+(572!*+!,2!53,43/2!'/3!K/)B74)C!+-!(+5+-2/7)!*+4+542/!

,2-! ./E54752-C! 5)()5717+(4)-! D! /+53/-)-! ,7(:;<-475)-! 2! -+/! 4/202I2*)-! +(! ,2! +-53+,2?! g2/+2! =3+!

.3*71)-! /+2,792/! 5)(! ,)-! ./)>+-)/+-! D! +-43*72(4+-! *+! ,2! 5)13(7*2*! 5)1)! *+-5/707/+1)-! 1E-!

2*+,2(4+?!N(!:+(+/2,C!+(4/+!,)-!4+12-!1E-!/+53//+(4+-!-)(!,)-!87(53,2*)-!2!,2!254787*2*!5)47*72(2!*+!

,2! 5)13(7*2*C! +-! *+57/! 87(53,2*)! 1E-! 2! -3-! ./E54752-! -)572,+-?! g+12-! /+,2478)-! 2! ,2! ><-752C! 2! ,2!

=3<1752! )! 124+1E4752-! +-! +87*+(4+! -3! 1+()/! *+-2//),,)! 2,! +6./+-2/! ./7(57.2,1+(4+! 5)(4+(7*)-!

3(78+/-2,+-!./)*354)!*+,!5)()5717+(4)!57+(4<>75)?!!!

Y`!.BY43!;8!D3AB:B;B>@8!2848!;8!3693O86I8!:3!;8!;36>C8!

g2107M(!()-!./).3-71)-! 7(*2:2/!-)0/+! ,2!1+4)*),):<2!2.,752*2!.)/! ,)-!./)>+-)/+-!.2/2! ,2!

+(-+V2(92!*+,!35B31242=)C!+(4/+!,2-!=3+!*+4+5421)-!5)1)!./E54752-!/+53//+(4+-!>3+/)(Z!!

^! ,9A48A3>589! 7BDC6578A5G89F! [)13(752478)C! *72,A:75)C! 8)5+-! *+! 12(*)! +(! 3/3C!

7(-+/42(*)!.2,20/2-!+(!+,! 7*7)12!35B31242=)C!12(7.3,2(*)!.2,20/2-!*+! >)/12!(243/2,C!

/+.747+(*)!.2,20/2-!*+!3-)!(+5+-2/7)C!+(-+V2(92!*+,!-2,3*)!D!(F1+/)-!+(!,2-!5,2-+-C!+(!

1F-752C!+(!/)(*2-C!/+5).7,2(*)!I3+:)-!4/2*757)(2,+-C!5/+2(*)!I3+:)-!/+5/+2478)-?!

^! ,9A48A3>589!;56>?@9A5789F!g/2*3557A(C!+6.,75257A(C!4+6432/!,)-!53/-)-!+(!,+(:320!!

^! ,9A48A3>589!:3!56A348775=6F!*(8+-47:257A(!5)(!,)-!-207)-!*+!57+/42-!.2,20/2-?!!

b+5)/*+1)-! =3+! +,! 4M/17()! z+-4/24+:72z! 47+(+! -3! )/7:+(! +(! +,!1+*7)!17,742/! D! -3! 3-)! >3+!

+64+(*7*)!2,!521.)!+*352478)?!N-4+!-+!*+>7(+!5)1)Z!!

'(! 5)(I3(4)! 7(4+//+,257)(2*)! *+! >3(57)(+-! D! /+53/-)-C! 52.25+-! *+! :+(+/2/!
+-=3+12-! *+! 2557A(! =3+! B25+(! .)-70,+! =3+! +,! 2,31()! -+! +(>/+(4+! *+! 3(2!
12(+/2!1E-!+>7529!2!-743257)(+-!:+(+/2,+-!D!+-.+5<>752-!*+!-3!2./+(*792I+l!

&T!
!

=3+!,+!.+/174+(!7(5)/.)/2/!D!)/:2(792/!-+,+547821+(4+!,2!(3+82!7(>)/1257A(!
.2/2!-),357)(2/!./)0,+12-?!Pc)(92,+-C!QRR\C!.E:?!\S!

N(!42(4)!=3+!,2!5)1./+(-7A(!*+!1+4)*),):<2C!,2!+(4+(*+1)-!5)1)!,2!12(+/2!*+!)/:2(792/!+,!

./)5+-)!*+!+(-+V2(92!Po7e2(*7C!QRRRS?!@2!87(53,257A(!*+!210)-!4M/17()-!+-!5)1./+(*7*2!5)1)!,2!

12(+/2!*+!./)D+542/C!)/*+(2/!D!*7/7:7/!3(!5)(I3(4)!*+!>3(57)(+-!D!/+53/-)-!=3+!-+!2-317/E(!.2/2!,2!

+(-+V2(92! *+,! =3+5B32! 5)1)! -+:3(*2! ,+(:32C! =3+! .)-707,74+! +(! +,! +-43*72(4+! 2>/)(42/! *+!12(+/2!

+>7529!+,!2./+(*792I+!*+!,2!,+(:32!1+42?!!

J! .2/47/! *+! ,)-! *24)-C! .)*+1)-! *2/! 53+(42! *+! ,2-! ./7(57.2,+-! +-4/24+:72-! 1+4)*),A:752-!

2.,752*2-! .2/2! ,2! +(-+V2(92! *+,! 35B31242=)?! J.2/+5+(! +-4/24+:72-! 5)13(7524782-C! .+/)! ,)-!

./)>+-)/+-!2>7/12(!=3+!()!+-!.)-70,+!+-420,+5+/!-3!2.,75257A(!*+(4/)!,2!5,2-+!02I)!,)-!./7(57.7)-!=3+!

M-4+!*+12(*2?!N,!+(>)=3+!5)13(752478)!47+(+!5)1)!./7(57.7)!:+(+/2/!-743257)(+-!*+!5)13(75257A(!

/+2,!.2/2!>)1+(42/!,2!7(4+/2557A(!+(4/+!,)-!2./+(*7+(4+-!P@)12-C!T&&aSC!*+!42,!12(+/2!=3+!-+!.3+*2!

:+(+/2/!,2!2*=37-757A(!*+!,2!,+(:32!1+42C!-717,2/!2,!2./+(*792I+!*+!,2!./71+/2!,+(:32?!N(!+-4+!52-)C!

-),)! +(5)(4/21)-! ,2! 7(4/)*3557A(! *+! 2,:3()-! 2-.+54)-! +(! ,2! ,+(:32! 5)1)! ,)-! (F1+/)-C! )! ,)-!

-2,3*)-C!+45?!.+/)!+,!>7(!()!+-!+(-+V2/!,2!,+(:32C!-7()!)4/)-!4+12-?!!

J!+-4)!-+!-312(!,2-!+-4/24+:72-!,7(:;<-4752-!*)(*+!+,!>)5)!*+!24+(57A(!+-4E!+(!,2!+-4/3543/2!*+!

,2!,+(:32?!J-<!254787*2*+-!5)1)!,2!1+1)/79257A(C!4/2*3557A(C!/+.+4757A(!-)(!5)(-42(4+-!-<C!.+/)!-3!

2.,75257A(!-A,)!.+/174+!1+1)/792/!,M675)!)!+-4/3543/2-!=3+C!+(!*+>7(74782C!()!,,+82(!2,!2./+(*792I+!

5)13(752478)C!+-!*+57/!+,!+-43*72(4+!()!,,+:2!2!B20,2/!,2!,+(:32?!!

N(4)(5+-C! 1+4)*),A:7521+(4+C! +(5)(4/21)-! =3+! ,2! +(-+V2! *+! ,2! ,+(:32! +(! ,2! +-53+,2! +-!

/+-4/7(:7*2?! N,! 3-)! =3+! -+! B25+! *+,! 35B31242=)! +(! ,2-! *7>+/+(4+-!124+/72-! +6./+-2! 3(2! >)/12! *+!

4/2(-8+/-2,79257A(! *+! ,2!17-12! =3+! /+*35+! ,2-! .)-707,7*2*+-! *+! -3! 2./+(*792I+! D2! =3+! +,! >)5)! *+!

24+(57A(!+-4E!+(!+,!282(5+!*+!4+12-!./).7)-!*+!52*2!124+/72C!*+I2(*)!2-<C!,2!+(-+V2(92!*+!,2!,+(:32!

&Q!
!

+(!3(!+-42*)!*+!12/:7(2,79257A(?!N-4)-!1)1+(4)-!*+!2.2/757A(! >3:29C!()!.+/174+(!=3+! ,2! ,+(:32!

53+(4+! 5)(! 3(! +-.257)! D! 47+1.)! (+5+-2/7)! .2/2! -3! 4/202I)! -7-4+1E475)C! 42(4)! +(! +,! 53//<53,)!

+*352478)!5)1)!+(!-3-!./)5+*717+(4)-!1+4)*),A:75)-?!!

]+!+-42!12(+/2!5)(5,371)-!7(-7-47+(*)!+(!,2!(+5+-7*2*!*+!7*+(47>752/!4+1E4752-!./).72-!*+!,2!

53,43/2!'/3!K/)B74)!.2/2!-+/! 7(-+/42*2-!*+(4/)!*+!,2!12,,2!53//753,2/!=3+!./+-+(42! ,2!+-53+,2C! 42(4)!

.2/2! ./712/72C! 5)1)! .2/2! -+53(*2/72?! J-717-1)C! +-! (+5+-2/7)! *2/! 2! ,2! +(-+V2(92! *+! ,+(:32! 3(2!

7*+(47*2*!*+(4/)!+,!53//<53,)!D!-3!1+4)*),):<2?!J*+1E-C!-+:371)-!7(-7-47+(*)!+(!=3+!-+!7(4/)*3952!

,2!,+(:32!+(!,2-!)4/2-!124+/72-!53//753,2/+-!*+!>)/12!4/2(-8+/-2,C!5)1)!,)-!5)()5+*)/+-!*+!,2!,+(:32!

87+(+(!-),75742(*)?!

X7(2,1+(4+C! +(! ,2! *71+(-7A(! 1+4)*),A:752! -+! *+4+542! ,2! (+5+-7*2*! *+! 0/7(*2/! 2! ,)-!

./)>+-)/+-! 3(2! ./).3+-42! *+! 4/202I)! =3+! /+53.+/+! ,2-! +-4/24+:72-! 1+4)*),A:752-! 2.,752*2-! .)/! +,!

.,2(4+,!*)5+(4+!D!=3+!.3+*2(!-+/!)/7+(42*)-!B2572!+,!.)4+(57217+(4)!*+!,2!,+(:32?!N-!*+57/C!()!-+!

4/242C!+(!+,!52-)!*+,!35B31242=)C!(2*2!1E-!*+!+(-+V2/! ,2! ,+(:32! 7(*<:+(2!+(! ,2!+-53+,2?!Y2D!3(2!

(+5+-7*2*!*+!7(5)/.)/2/!+,!5)1.)(+(4+!7(8+-47:2478)!D2!=3+!+-!(+5+-2/7)!7(*2:2/!+(!,)-!/+5)/*2(4+-!

*+! ,2! ,+(:32C! 2-<! 5)1)! +(! ,2! *)531+(4257A(! ,7(:;7-42! +67-4+(4+C! +-! 7(*7-.+(-20,+! _/2-4/+2/`! ,2!

/7=3+92!,M6752!D!:/2124752,C!=3+!2F(!.+/878+!+(!,2!,+(:32?!!!

U3T3T3'E0"&%S%.".%A&'0%&4K<)1%."'?"#"'0"',&),B"&C"'"?#,&9%C"O,',&'0"',).+,0"'

U3T3T323'-(F?"1%$%0%C".%A&'9,'.(&1,&%9()'?"#"'0"',&),B"&C"'9,0'+.]+F"1"*('

'(2!./71+/2!42/+2!=3+!-+!4/202IA!+(!,)-!42,,+/+-!>3+!+,!*+!.)*+/!5)1.24707,792/!,)-!5)(4+(7*)-!

*+,! 53//<53,)! 02-+C! 5)(! ,)-! 5)(4+(7*)-! 53,43/2,+-! *+! ,2! 5)13(7*2*?! N(! +-4+! ./)5+-)C! 2F(! 5)(! ,2!

.2/4757.257A(!*+!5)()5+*)/+-!*+!,2!,+(:32!D!,2!/+-.)(-20,+!*+,!K@[C!>3+!*7><57,!+(5)(4/2/!./E54752-!
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sq3M!,+(:32-!B2(!.)*7*)!/+8787/!4/2-!B20+/!,,+:2*)!2!1)/7/t!s[A1)!,2!+-53+,2!D!,2!252*+172!

B2(! 5)(4/7037*)! +(! +-4+! ./)5+-)t! @2! ,+(:32! 35B31242=)! 25432,1+(4+! +-! 5)(-7*+/2*2! 5)1)! 3(2!

,+(:32!13+/42C!.)/!234)/+-!5)1)!G25B252!PQRTaS!D!@A.+9!PQRT"S?!J-717-1)C!+-4+! 7*7)12!+-!3(2!

1E-!*+!,2-!42(42-!,+(:32-!17()/742/72-!=3+!B2(!,,+:2*)!2!+-42!5)(*757A(!.)/!+,!12-78)!5)(4254)!5)(!

,+(:32-!D!53,43/2-!=3+!2!,)!,2/:)!*+!,)-!2V)-!,+-!B2(!7*)!20-)/07+(*)!,7(:;<-4752!D!53,43/2,1+(4+?!!

@2! B)1):+(79257A(! 53,43/2,C! ()! -),21+(4+! 87()! *+! ,2! 12()! *+! 3(! 1)*+,)! .),<475)! D!

+5)(A175)! 5787,7924)/7)! 5)1)! +-! ,2! 1)*+/(7*2*C! -7()! 42107M(! 71.,75A! +,! .)-757)(217+(4)! *+!

,+(:32-!*+!./+-47:7)!2,/+*+*)/!*+,!13(*)C!+(4/+!+,,2-!+,!7(:,M-C!>/2(5M-C!2,+1E(C!5B7()C!+(4/+!)4/)-?!

J-<C!,)!+6.,752!+,!-7:37+(4+!234)/Z!!

c"$#$r*,/%$*7$#,*-"%$XZY$"#'(*"+;$'5&,&$#,&$*1&,$'5&$m=YYY$/#"0-#0&+=$`5(+$.&#"+$'5#'$'5&,&$
#,&$1&,6$7&r$/#"0-#0&+$r('5$#$2*-"',6$*7$'5&(,$*r"=$R$/#"0-#0&$'5#'$(+$"*'$#$/#"0-#0&$*7$
0*1&,".&"'$ "*,$ #$ /#"0-#0&$ *7$ &%-2#'(*";$ "*,$ #$ /#"0-#0&$ *7$ 2*..&,2&$ *,$ *7$ r(%&,$
2*..-"(2#'(*"$ (+$#$ /#"0-#0&$r5*+&$1&,6$&O(+'&"2&$ ("$ '5,&#'&"&%$ ("$ '5&$r*,/%#&=$ Bp("'*";$
XYYD#;$):0=$GI.

@2!5)(5+.57A(!*+!_3(2!,+(:32^3(!+-42*)`!B2!-7*)!+,!./7(57.2,!./)1)4)/!*+!,2!*+-2.2/757A(!

*+!135B)-! 7*7)12-!17()/742/7)-!)!*+!1+()-!./+-47:7)C!+(!:+(+/2,! ,2-! ,+(:32-!5),)(792*2-?!]+! 42,!

12(+/2! =3+C! ,2! 23-+(572! *+! 3(! 4+//74)/7)! D! 3(! /+5)()5717+(4)! ,+:2,! *+,! N-42*)C! -7(! *3*2C!

>28)/+57+/)(!,2!*+5,7(257A(!./):/+-782!*+!,2-!,+(:32-!2(4+-!=3+!-3!/+53.+/257A(!)!12(4+(717+(4)?!

L)/!+,,)C!Y7(4)(!PQRRT2S!+(>24792!+(!,2!./+)53.257A(!=3+!(!)-!*+0+/<2!:+(+/2/!,2-!-743257)(+-!*+!,2-!

,+(:32-!17()/742/72-Z.
!

"'!nC$!?$!)?$,#!,(!'-+(,(,#+!,(!XR8!$'20#$(%9!/'H!)S%!#!)($#%!?$'%!YB888!-($O?'%B!C%&#!K?0(+(!,(20+!K?(!/'H!

)?H!:#2#%!0,0#)'%!2#$!?$!:'I%!:+#:0#B!l$'!-($O?'!K?(!$#!(%!-'!-($O?'!,(-!O#*0(+$#!$0!,(!-'!(,?2'20=$9!$0!-'!-($O?'!,(-!

2#)(+20#!#!,(! -'!2#)?$02'20=$!O-#*'-!(%!?$'! -($O?'!2?H'!)(+'!(d0%&($20'!(%&S!($!2#$%&'$&(!')($'U'!($!(-!)?$,#gB!

N0",%)<<.O&'6P,Q!

%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!

-($O?'9!(-!-($O?'!,(%':'+(2(!,(!-'!P'U!,(!-'!&0(++'gB!N0",%)<<.O&'6P,Q!

&T!
!

=3+!,+!.+/174+(!7(5)/.)/2/!D!)/:2(792/!-+,+547821+(4+!,2!(3+82!7(>)/1257A(!
.2/2!-),357)(2/!./)0,+12-?!Pc)(92,+-C!QRR\C!.E:?!\S!

N(!42(4)!=3+!,2!5)1./+(-7A(!*+!1+4)*),):<2C!,2!+(4+(*+1)-!5)1)!,2!12(+/2!*+!)/:2(792/!+,!

./)5+-)!*+!+(-+V2(92!Po7e2(*7C!QRRRS?!@2!87(53,257A(!*+!210)-!4M/17()-!+-!5)1./+(*7*2!5)1)!,2!

12(+/2!*+!./)D+542/C!)/*+(2/!D!*7/7:7/!3(!5)(I3(4)!*+!>3(57)(+-!D!/+53/-)-!=3+!-+!2-317/E(!.2/2!,2!

+(-+V2(92! *+,! =3+5B32! 5)1)! -+:3(*2! ,+(:32C! =3+! .)-707,74+! +(! +,! +-43*72(4+! 2>/)(42/! *+!12(+/2!

+>7529!+,!2./+(*792I+!*+!,2!,+(:32!1+42?!!

J! .2/47/! *+! ,)-! *24)-C! .)*+1)-! *2/! 53+(42! *+! ,2-! ./7(57.2,+-! +-4/24+:72-! 1+4)*),A:752-!

2.,752*2-! .2/2! ,2! +(-+V2(92! *+,! 35B31242=)?! J.2/+5+(! +-4/24+:72-! 5)13(7524782-C! .+/)! ,)-!

./)>+-)/+-!2>7/12(!=3+!()!+-!.)-70,+!+-420,+5+/!-3!2.,75257A(!*+(4/)!,2!5,2-+!02I)!,)-!./7(57.7)-!=3+!

M-4+!*+12(*2?!N,!+(>)=3+!5)13(752478)!47+(+!5)1)!./7(57.7)!:+(+/2/!-743257)(+-!*+!5)13(75257A(!

/+2,!.2/2!>)1+(42/!,2!7(4+/2557A(!+(4/+!,)-!2./+(*7+(4+-!P@)12-C!T&&aSC!*+!42,!12(+/2!=3+!-+!.3+*2!

:+(+/2/!,2!2*=37-757A(!*+!,2!,+(:32!1+42C!-717,2/!2,!2./+(*792I+!*+!,2!./71+/2!,+(:32?!N(!+-4+!52-)C!

-),)! +(5)(4/21)-! ,2! 7(4/)*3557A(! *+! 2,:3()-! 2-.+54)-! +(! ,2! ,+(:32! 5)1)! ,)-! (F1+/)-C! )! ,)-!

-2,3*)-C!+45?!.+/)!+,!>7(!()!+-!+(-+V2/!,2!,+(:32C!-7()!)4/)-!4+12-?!!

J!+-4)!-+!-312(!,2-!+-4/24+:72-!,7(:;<-4752-!*)(*+!+,!>)5)!*+!24+(57A(!+-4E!+(!,2!+-4/3543/2!*+!

,2!,+(:32?!J-<!254787*2*+-!5)1)!,2!1+1)/79257A(C!4/2*3557A(C!/+.+4757A(!-)(!5)(-42(4+-!-<C!.+/)!-3!

2.,75257A(!-A,)!.+/174+!1+1)/792/!,M675)!)!+-4/3543/2-!=3+C!+(!*+>7(74782C!()!,,+82(!2,!2./+(*792I+!

5)13(752478)C!+-!*+57/!+,!+-43*72(4+!()!,,+:2!2!B20,2/!,2!,+(:32?!!

N(4)(5+-C! 1+4)*),A:7521+(4+C! +(5)(4/21)-! =3+! ,2! +(-+V2! *+! ,2! ,+(:32! +(! ,2! +-53+,2! +-!

/+-4/7(:7*2?! N,! 3-)! =3+! -+! B25+! *+,! 35B31242=)! +(! ,2-! *7>+/+(4+-!124+/72-! +6./+-2! 3(2! >)/12! *+!

4/2(-8+/-2,79257A(! *+! ,2!17-12! =3+! /+*35+! ,2-! .)-707,7*2*+-! *+! -3! 2./+(*792I+! D2! =3+! +,! >)5)! *+!

24+(57A(!+-4E!+(!+,!282(5+!*+!4+12-!./).7)-!*+!52*2!124+/72C!*+I2(*)!2-<C!,2!+(-+V2(92!*+!,2!,+(:32!

&Q!
!

+(!3(!+-42*)!*+!12/:7(2,79257A(?!N-4)-!1)1+(4)-!*+!2.2/757A(! >3:29C!()!.+/174+(!=3+! ,2! ,+(:32!

53+(4+! 5)(! 3(! +-.257)! D! 47+1.)! (+5+-2/7)! .2/2! -3! 4/202I)! -7-4+1E475)C! 42(4)! +(! +,! 53//<53,)!

+*352478)!5)1)!+(!-3-!./)5+*717+(4)-!1+4)*),A:75)-?!!

]+!+-42!12(+/2!5)(5,371)-!7(-7-47+(*)!+(!,2!(+5+-7*2*!*+!7*+(47>752/!4+1E4752-!./).72-!*+!,2!

53,43/2!'/3!K/)B74)!.2/2!-+/! 7(-+/42*2-!*+(4/)!*+!,2!12,,2!53//753,2/!=3+!./+-+(42! ,2!+-53+,2C! 42(4)!

.2/2! ./712/72C! 5)1)! .2/2! -+53(*2/72?! J-717-1)C! +-! (+5+-2/7)! *2/! 2! ,2! +(-+V2(92! *+! ,+(:32! 3(2!

7*+(47*2*!*+(4/)!+,!53//<53,)!D!-3!1+4)*),):<2?!J*+1E-C!-+:371)-!7(-7-47+(*)!+(!=3+!-+!7(4/)*3952!

,2!,+(:32!+(!,2-!)4/2-!124+/72-!53//753,2/+-!*+!>)/12!4/2(-8+/-2,C!5)1)!,)-!5)()5+*)/+-!*+!,2!,+(:32!

87+(+(!-),75742(*)?!

X7(2,1+(4+C! +(! ,2! *71+(-7A(! 1+4)*),A:752! -+! *+4+542! ,2! (+5+-7*2*! *+! 0/7(*2/! 2! ,)-!

./)>+-)/+-! 3(2! ./).3+-42! *+! 4/202I)! =3+! /+53.+/+! ,2-! +-4/24+:72-! 1+4)*),A:752-! 2.,752*2-! .)/! +,!

.,2(4+,!*)5+(4+!D!=3+!.3+*2(!-+/!)/7+(42*)-!B2572!+,!.)4+(57217+(4)!*+!,2!,+(:32?!N-!*+57/C!()!-+!

4/242C!+(!+,!52-)!*+,!35B31242=)C!(2*2!1E-!*+!+(-+V2/! ,2! ,+(:32! 7(*<:+(2!+(! ,2!+-53+,2?!Y2D!3(2!

(+5+-7*2*!*+!7(5)/.)/2/!+,!5)1.)(+(4+!7(8+-47:2478)!D2!=3+!+-!(+5+-2/7)!7(*2:2/!+(!,)-!/+5)/*2(4+-!

*+! ,2! ,+(:32C! 2-<! 5)1)! +(! ,2! *)531+(4257A(! ,7(:;7-42! +67-4+(4+C! +-! 7(*7-.+(-20,+! _/2-4/+2/`! ,2!

/7=3+92!,M6752!D!:/2124752,C!=3+!2F(!.+/878+!+(!,2!,+(:32?!!!

U3T3T3'E0"&%S%.".%A&'0%&4K<)1%."'?"#"'0"',&),B"&C"'"?#,&9%C"O,',&'0"',).+,0"'

U3T3T323'-(F?"1%$%0%C".%A&'9,'.(&1,&%9()'?"#"'0"',&),B"&C"'9,0'+.]+F"1"*('

'(2!./71+/2!42/+2!=3+!-+!4/202IA!+(!,)-!42,,+/+-!>3+!+,!*+!.)*+/!5)1.24707,792/!,)-!5)(4+(7*)-!

*+,! 53//<53,)! 02-+C! 5)(! ,)-! 5)(4+(7*)-! 53,43/2,+-! *+! ,2! 5)13(7*2*?! N(! +-4+! ./)5+-)C! 2F(! 5)(! ,2!

.2/4757.257A(!*+!5)()5+*)/+-!*+!,2!,+(:32!D!,2!/+-.)(-20,+!*+,!K@[C!>3+!*7><57,!+(5)(4/2/!./E54752-!

&\!
!

53,43/2,+-!=3+!52/254+/792(!2,!.3+0,)!3/3C!+-!*+57/C!3(!5)(4+(7*)!53,43/2,!=3+!-+!.3+*2!+6./+-2/!+(!,2!

,+(:32?!@)-!*7-53/-)-! +1+/:+(4+-!*+! ,)-!./)>+-)/+-!*2(! 53+(42!*+! +-42! *7>753,42*! 2,! ()! +(5)(4/2/!

/+53/-)-!,M675)-!=3+!+6./+-+(!,)-!5)(4+(7*)-!=3+!-+!=37+/+(!+(-+V2/?!

@)-!I3+:)-!4/2*757)(2,+-C!*75+!+(!+,!53//<53,)C!=3+!B2D!=3+!./254752/!.2/2!*+-2//),,2/!
,2! 1)4/757*2*! :/3+-2C! D! 2B<! +-4202! /+53.+/2(*)! ,)-! I3+:)-C! 52*2! 3()! B2! 7*)!
./+:3(42(*)! D! 4/2*35<2(C! 5A1)! -+! *+5<2! 4/)1.)C! O-,,+! +(! 35B31242=)C! +,,)-! D2!
4+(*/<2(!=3+!+6./+-2/?!JB)/2!+(!,2!5,2-+!42107M(!3-21)-!B2/4)!*+,2(4+/)C!*+>+(-)/C!
.)/4+/)! +-)-! 4/+-! 4M/17()-! -+/<2! 3-2/! ()C! +(! ,+(:32! 35B31242=)?! N(! 2,71+(4)-!
4<.75)-! 42107M(! 3-2/! ()C! G(,,(O$C! B2D! =3+-)C! ,+5B+?! L)52-! .2,20/2-! +1.,+E(*),)C!
5)-2!=3+!+,!)0I+478)!1<)!+-!+(!52*2!5,2-+!1<(71)!4/+-!.2,20/2-!3-2/?!Pg2,,+/?!L/)>?!
N112!h75),2-?!Ta?TR?QRT%S!!

N-!/+53//+(4+!,2!2.2/757A(!*+!,2!,+(:32!7(*<:+(2!+(!>)/12!*+!.2,20/2-!.2/2!.)*+/!()10/2/!3(!

)0I+4)?!N-4)!+-!/+,+82(4+!+(!,2!1+*7*2!=3+!()-!2*87+/4+C!-717,2/!2!,)!*+4+542*)!5)(!,2!5)(-4/3557A(!

*+!1+(-2I+-!4+,+:/E>75)-!*+!,)-!+-43*72(4+-C!,2!>2,42!*+!*+-5/7.57A(!*+!2557)(+-C!+8+(4)-C!+(!>)/12!

*+!/+,24)-?!h3+821+(4+C!-+!87-,310/2!3(2!-71.,7>75257A(!*+!,2!,+(:32!=3+!.+/174+!()10/2/C!.+/)!()!

25432/C!(7!7(4+/25432/!+(!./)5+-)-!5)13(752478)-?!!U+:F(!3(!./)>+-)/!*+!,2!+-53+,2!+6./+-2!=3+Z!!

@)!<021)-!4/202I2(*)!.)5)!2!.)5)C!.+/)!()!4+(+1)-!+,!8)5203,2/7)!3(7>752*)?!N-!3(2!
*+>757+(572!s()t!O21)-!2!7/!253V2(*)C!+-42-!254787*2*+-!()-!+67:+(!7/!253V2(*)!)4/2-!
.2,20/2-?!L)/!+I+1.,)C!4+(+1)-!*+,!3()!2,!TRC!2B)/2!2,!QRC! 4+(+1)-!=3+!-252/!B2-42!
57+(?!Pg2,,+/?!L/)>?!g2(7)!',3/7?!Ta?TR?QRT%S!

sq3M!B25+1)-!532(*)!135B)!*+,!,M675)!=3+!*+-5/70<2!,2-!254787*2*+-!53,43/2,+-C!2-<!5)1)!+,!

13(*)!-710A,75)!*+!,2!5)13(7*2*!D2!-+!B2!7*)!.+/*7+(*)!+(!+,!47+1.)t!'(2!*+!,2-!2,4+/(24782-!.)/!

2.,752/!+-!,2!253V257A(!*+!4M/17()-!(3+8)-C!.+/)!+-42!42/+2!71.,752!3(2!/+5)(-4/3557A(!,7(:;<-4752!*+!

,2!,+(:32?!N(!4)*)!52-)C!.3*71)-!B25+/!3(2-!253V257)(+-C!./7(57.2,1+(4+!5)1)!>/2-+-!B+//217+(42!

.2/2!=3+!+,!./)>+-)/!.3+*2!*2/! 7(-4/3557)(+-!D!5)13(752/-+C!*+!2,:3(2!12(+/2C!+(!-3-!5,2-+-?!U7(!

+102/:)C! +-42! -743257A(! 87-707,792! ,2! (+5+-7*2*! *+! 3(! 4/202I)! -7-4+1E475)! -)0/+! +,! 5)/.3-! *+! ,2!

,+(:32?!g2/+2!=3+!2F(!=3+*2!.+(*7+(4+?!!
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%R!
!

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

$K)$',.&#!-,!$(#+*E*"#"*J+!(*+Q^%.&*"#!,+!(#!,."',(#!

!
!

P0/0!*6A4B:C775=6!!

sq3M!,+(:32-!B2(!.)*7*)!/+8787/!4/2-!B20+/!,,+:2*)!2!1)/7/t!s[A1)!,2!+-53+,2!D!,2!252*+172!

B2(! 5)(4/7037*)! +(! +-4+! ./)5+-)t! @2! ,+(:32! 35B31242=)! 25432,1+(4+! +-! 5)(-7*+/2*2! 5)1)! 3(2!

,+(:32!13+/42C!.)/!234)/+-!5)1)!G25B252!PQRTaS!D!@A.+9!PQRT"S?!J-717-1)C!+-4+! 7*7)12!+-!3(2!

1E-!*+!,2-!42(42-!,+(:32-!17()/742/72-!=3+!B2(!,,+:2*)!2!+-42!5)(*757A(!.)/!+,!12-78)!5)(4254)!5)(!

,+(:32-!D!53,43/2-!=3+!2!,)!,2/:)!*+!,)-!2V)-!,+-!B2(!7*)!20-)/07+(*)!,7(:;<-4752!D!53,43/2,1+(4+?!!

@2! B)1):+(79257A(! 53,43/2,C! ()! -),21+(4+! 87()! *+! ,2! 12()! *+! 3(! 1)*+,)! .),<475)! D!

+5)(A175)! 5787,7924)/7)! 5)1)! +-! ,2! 1)*+/(7*2*C! -7()! 42107M(! 71.,75A! +,! .)-757)(217+(4)! *+!

,+(:32-!*+!./+-47:7)!2,/+*+*)/!*+,!13(*)C!+(4/+!+,,2-!+,!7(:,M-C!>/2(5M-C!2,+1E(C!5B7()C!+(4/+!)4/)-?!

J-<C!,)!+6.,752!+,!-7:37+(4+!234)/Z!!

c"$#$r*,/%$*7$#,*-"%$XZY$"#'(*"+;$'5&,&$#,&$*1&,$'5&$m=YYY$/#"0-#0&+=$`5(+$.&#"+$'5#'$'5&,&$
#,&$1&,6$7&r$/#"0-#0&+$r('5$#$2*-"',6$*7$'5&(,$*r"=$R$/#"0-#0&$'5#'$(+$"*'$#$/#"0-#0&$*7$
0*1&,".&"'$ "*,$ #$ /#"0-#0&$ *7$ &%-2#'(*";$ "*,$ #$ /#"0-#0&$ *7$ 2*..&,2&$ *,$ *7$ r(%&,$
2*..-"(2#'(*"$ (+$#$ /#"0-#0&$r5*+&$1&,6$&O(+'&"2&$ ("$ '5,&#'&"&%$ ("$ '5&$r*,/%#&=$ Bp("'*";$
XYYD#;$):0=$GI.

@2!5)(5+.57A(!*+!_3(2!,+(:32^3(!+-42*)`!B2!-7*)!+,!./7(57.2,!./)1)4)/!*+!,2!*+-2.2/757A(!

*+!135B)-! 7*7)12-!17()/742/7)-!)!*+!1+()-!./+-47:7)C!+(!:+(+/2,! ,2-! ,+(:32-!5),)(792*2-?!]+! 42,!

12(+/2! =3+C! ,2! 23-+(572! *+! 3(! 4+//74)/7)! D! 3(! /+5)()5717+(4)! ,+:2,! *+,! N-42*)C! -7(! *3*2C!

>28)/+57+/)(!,2!*+5,7(257A(!./):/+-782!*+!,2-!,+(:32-!2(4+-!=3+!-3!/+53.+/257A(!)!12(4+(717+(4)?!

L)/!+,,)C!Y7(4)(!PQRRT2S!+(>24792!+(!,2!./+)53.257A(!=3+!(!)-!*+0+/<2!:+(+/2/!,2-!-743257)(+-!*+!,2-!

,+(:32-!17()/742/72-Z.
!

"'!nC$!?$!)?$,#!,(!'-+(,(,#+!,(!XR8!$'20#$(%9!/'H!)S%!#!)($#%!?$'%!YB888!-($O?'%B!C%&#!K?0(+(!,(20+!K?(!/'H!

)?H!:#2#%!0,0#)'%!2#$!?$!:'I%!:+#:0#B!l$'!-($O?'!K?(!$#!(%!-'!-($O?'!,(-!O#*0(+$#!$0!,(!-'!(,?2'20=$9!$0!-'!-($O?'!,(-!

2#)(+20#!#!,(! -'!2#)?$02'20=$!O-#*'-!(%!?$'! -($O?'!2?H'!)(+'!(d0%&($20'!(%&S!($!2#$%&'$&(!')($'U'!($!(-!)?$,#gB!

N0",%)<<.O&'6P,Q!

%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!

-($O?'9!(-!-($O?'!,(%':'+(2(!,(!-'!P'U!,(!-'!&0(++'gB!N0",%)<<.O&'6P,Q!

%Q!
!

R$1&,$5&,.#"*+;$E"##>6*F6/"3">%;$5&,.#"*+$h"*i$P#,#$.@;$%(0#.*+;$&+$.-6$("'&,&+#"'&$
h"*i$p&,.#"#$R"0A/(2#;$*',#$1&<$G6##>"*E"##>6$6$&+&$5#$+(%*$&/$7("=$[*"$&+&$7("$5&.*+$
2,&#%*$"-&+',*$2*/&0(*$)*,4-&$&+&$'#.8(A"$/&$5&.*+$.*+',#%*$#/$d(,&2'*,$d&)#,'#.&"'#/$
%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,$4-A$/*+$"(Q*+$%(0#.*+$5#+'#$
m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$(%(*.#;$)&,*$%&+%&$#//@$+#/@#"$#$*',*+$2*/&0(*+;$
6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$ )/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$
#-'*,(%#%&+$4-&$5&.*+$+(%*;$4-&$5&.*+$0&+'(*"#%*$&+&$#Q*;$1&.*+$&/$2*/&0(*$)#,#$+&0-(,$
2*"'("-#"%*$2*"$/#$/&"0-#;$%(0#.*+$7*,'#/&2&,$/#$/&"0-#$4-&$&+$-25-.#'#4*= 

BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$DU=YF=XYDFI$

 

L2/2! @A.+9! PQRT"S! -7! 07+(! ,2! +-53+,2! ()! +-! +-+(572,1+(4+! 3(2! 7(-474357A(! =3+! .+/1742!

:+(+/2/!8742,7*2*!2!3(2!,+(:32C!()!.3+*+!-+/!+(!-<!17-12!3(!2:+(4+!/+8742,792*)/C!23(=3+!()!(7+:2!

=3+! +-! 3(! 5)1.)(+(4+! 71.)/42(4+?!]75B2! ,20)/! /+52+! ./7(57.2,1+(4+! +(! ,2! >217,72?! U7(! +102/:)C!

s=3M!-+!.3+*+!/+2,792/!532(*)!+(! ,2!>217,72!5)1)!42,C!D2!()!-+!3-2! ,2! ,+(:32!D!()!+(5)(4/21)-!2!

B20,2(4+-!(7!+(!,2-!:+(+/257)(+-!1E-!2(572(2-t!!

N(!+-4+!5)(4+64)!+-!=3+!-3/:+!,2!(+5+-7*2*!*+!253*7/!2!,2!+-53+,2!5)1)!2:+(4+!./7(57.2,!=3+!

.+/1742! /+8742,792/! ,2! ,+(:32?!U7(!+102/:)C! ,2! ,+(:32!35B31242=)C!5)(-7*+/2*)!.)/!135B)-!5)1)!

3(2!,+(:32!13+/42C!()!.3+*+!+(4/2/!02I)!,2!524+:)/<2!*+!/+8742,79257A(!,7(:;<-4752?!N,!()!5)(42/!5)(!

B20,2(4+-!*+!,2!,+(:32C!/+*35+!,2-!.)-707,7*2*+-!*+!+(>/+(42/,2!2!-743257)(+-!*)(*+!-),)!B2:2!>2,42!

7(75724782-! .2/2! 12(4+(+/,2! DW)! >)/42,+5+/,2! D2! =3+! ()! +-! 52(*7*242! .2/2! ./)5+-)-! *+!

_/+8742,79257A(`C!*+07*)!2!,2!>2,42!*+!(2478)B20,2(4+-!=3+!+-!3(2!5)(*757A(!./71)/*72,!.2/2!7(:/+-2/!

2!./)5+-)-!*+!/+8742,79257A(!Pn+-,+DC!nB+(!K-!2(!_N647(54!@2(:32:+`!h)4!N647(54tC!QRR%S?!!

L)/!+,,)C!5)1)!871)-!+(!+,!52.<43,)!*+!2(4+5+*+(4+-C!234)/+-!5)1)!J1+/D!PQRT#S!D!o2,*H7(!

PQRR\S!.,2(4+2(!,2!(+5+-7*2*!+!71.)/42(572!*+!5)(5+07/!2!+-4+!+-42*)!*+!3(2!,+(:32!=3+!()!47+(+!3(!

3-)!5)47*72()C!=3+!52/+5+!*+!(2478)B20,2(4+-!D!=3+!53+(42!F(7521+(4+!5)(!,2!./+-+(572!*+!2,:3()-!

/+5)/*2(4+-!*+!,2!,+(:32C!5)1)!3(!+-42*)!*+!/+8787-5+(572!PY2:u:+C!QRRTS?!J-<!.3+-C!v3/742!PQRT%SC!

B25+!B7(52.7M!+(!=3+!,2!.)0,257A(!3/3!*+!K/)B74)!-<!53+(42!5)(!3(2!.)0,257A(!*+!/+5)/*2(4+-?!L)/!,)!

&Q!
!

+(!3(!+-42*)!*+!12/:7(2,79257A(?!N-4)-!1)1+(4)-!*+!2.2/757A(! >3:29C!()!.+/174+(!=3+! ,2! ,+(:32!

53+(4+! 5)(! 3(! +-.257)! D! 47+1.)! (+5+-2/7)! .2/2! -3! 4/202I)! -7-4+1E475)C! 42(4)! +(! +,! 53//<53,)!

+*352478)!5)1)!+(!-3-!./)5+*717+(4)-!1+4)*),A:75)-?!!

]+!+-42!12(+/2!5)(5,371)-!7(-7-47+(*)!+(!,2!(+5+-7*2*!*+!7*+(47>752/!4+1E4752-!./).72-!*+!,2!

53,43/2!'/3!K/)B74)!.2/2!-+/! 7(-+/42*2-!*+(4/)!*+!,2!12,,2!53//753,2/!=3+!./+-+(42! ,2!+-53+,2C! 42(4)!

.2/2! ./712/72C! 5)1)! .2/2! -+53(*2/72?! J-717-1)C! +-! (+5+-2/7)! *2/! 2! ,2! +(-+V2(92! *+! ,+(:32! 3(2!

7*+(47*2*!*+(4/)!+,!53//<53,)!D!-3!1+4)*),):<2?!J*+1E-C!-+:371)-!7(-7-47+(*)!+(!=3+!-+!7(4/)*3952!

,2!,+(:32!+(!,2-!)4/2-!124+/72-!53//753,2/+-!*+!>)/12!4/2(-8+/-2,C!5)1)!,)-!5)()5+*)/+-!*+!,2!,+(:32!

87+(+(!-),75742(*)?!

X7(2,1+(4+C! +(! ,2! *71+(-7A(! 1+4)*),A:752! -+! *+4+542! ,2! (+5+-7*2*! *+! 0/7(*2/! 2! ,)-!

./)>+-)/+-! 3(2! ./).3+-42! *+! 4/202I)! =3+! /+53.+/+! ,2-! +-4/24+:72-! 1+4)*),A:752-! 2.,752*2-! .)/! +,!

.,2(4+,!*)5+(4+!D!=3+!.3+*2(!-+/!)/7+(42*)-!B2572!+,!.)4+(57217+(4)!*+!,2!,+(:32?!N-!*+57/C!()!-+!

4/242C!+(!+,!52-)!*+,!35B31242=)C!(2*2!1E-!*+!+(-+V2/! ,2! ,+(:32! 7(*<:+(2!+(! ,2!+-53+,2?!Y2D!3(2!

(+5+-7*2*!*+!7(5)/.)/2/!+,!5)1.)(+(4+!7(8+-47:2478)!D2!=3+!+-!(+5+-2/7)!7(*2:2/!+(!,)-!/+5)/*2(4+-!

*+! ,2! ,+(:32C! 2-<! 5)1)! +(! ,2! *)531+(4257A(! ,7(:;7-42! +67-4+(4+C! +-! 7(*7-.+(-20,+! _/2-4/+2/`! ,2!

/7=3+92!,M6752!D!:/2124752,C!=3+!2F(!.+/878+!+(!,2!,+(:32?!!!

U3T3T3'E0"&%S%.".%A&'0%&4K<)1%."'?"#"'0"',&),B"&C"'"?#,&9%C"O,',&'0"',).+,0"'

U3T3T323'-(F?"1%$%0%C".%A&'9,'.(&1,&%9()'?"#"'0"',&),B"&C"'9,0'+.]+F"1"*('

'(2!./71+/2!42/+2!=3+!-+!4/202IA!+(!,)-!42,,+/+-!>3+!+,!*+!.)*+/!5)1.24707,792/!,)-!5)(4+(7*)-!

*+,! 53//<53,)! 02-+C! 5)(! ,)-! 5)(4+(7*)-! 53,43/2,+-! *+! ,2! 5)13(7*2*?! N(! +-4+! ./)5+-)C! 2F(! 5)(! ,2!

.2/4757.257A(!*+!5)()5+*)/+-!*+!,2!,+(:32!D!,2!/+-.)(-20,+!*+,!K@[C!>3+!*7><57,!+(5)(4/2/!./E54752-!

&\!
!

53,43/2,+-!=3+!52/254+/792(!2,!.3+0,)!3/3C!+-!*+57/C!3(!5)(4+(7*)!53,43/2,!=3+!-+!.3+*2!+6./+-2/!+(!,2!

,+(:32?!@)-!*7-53/-)-! +1+/:+(4+-!*+! ,)-!./)>+-)/+-!*2(! 53+(42!*+! +-42! *7>753,42*! 2,! ()! +(5)(4/2/!

/+53/-)-!,M675)-!=3+!+6./+-+(!,)-!5)(4+(7*)-!=3+!-+!=37+/+(!+(-+V2/?!

@)-!I3+:)-!4/2*757)(2,+-C!*75+!+(!+,!53//<53,)C!=3+!B2D!=3+!./254752/!.2/2!*+-2//),,2/!
,2! 1)4/757*2*! :/3+-2C! D! 2B<! +-4202! /+53.+/2(*)! ,)-! I3+:)-C! 52*2! 3()! B2! 7*)!
./+:3(42(*)! D! 4/2*35<2(C! 5A1)! -+! *+5<2! 4/)1.)C! O-,,+! +(! 35B31242=)C! +,,)-! D2!
4+(*/<2(!=3+!+6./+-2/?!JB)/2!+(!,2!5,2-+!42107M(!3-21)-!B2/4)!*+,2(4+/)C!*+>+(-)/C!
.)/4+/)! +-)-! 4/+-! 4M/17()-! -+/<2! 3-2/! ()C! +(! ,+(:32! 35B31242=)?! N(! 2,71+(4)-!
4<.75)-! 42107M(! 3-2/! ()C! G(,,(O$C! B2D! =3+-)C! ,+5B+?! L)52-! .2,20/2-! +1.,+E(*),)C!
5)-2!=3+!+,!)0I+478)!1<)!+-!+(!52*2!5,2-+!1<(71)!4/+-!.2,20/2-!3-2/?!Pg2,,+/?!L/)>?!
N112!h75),2-?!Ta?TR?QRT%S!!

N-!/+53//+(4+!,2!2.2/757A(!*+!,2!,+(:32!7(*<:+(2!+(!>)/12!*+!.2,20/2-!.2/2!.)*+/!()10/2/!3(!

)0I+4)?!N-4)!+-!/+,+82(4+!+(!,2!1+*7*2!=3+!()-!2*87+/4+C!-717,2/!2!,)!*+4+542*)!5)(!,2!5)(-4/3557A(!

*+!1+(-2I+-!4+,+:/E>75)-!*+!,)-!+-43*72(4+-C!,2!>2,42!*+!*+-5/7.57A(!*+!2557)(+-C!+8+(4)-C!+(!>)/12!

*+!/+,24)-?!h3+821+(4+C!-+!87-,310/2!3(2!-71.,7>75257A(!*+!,2!,+(:32!=3+!.+/174+!()10/2/C!.+/)!()!

25432/C!(7!7(4+/25432/!+(!./)5+-)-!5)13(752478)-?!!U+:F(!3(!./)>+-)/!*+!,2!+-53+,2!+6./+-2!=3+Z!!

@)!<021)-!4/202I2(*)!.)5)!2!.)5)C!.+/)!()!4+(+1)-!+,!8)5203,2/7)!3(7>752*)?!N-!3(2!
*+>757+(572!s()t!O21)-!2!7/!253V2(*)C!+-42-!254787*2*+-!()-!+67:+(!7/!253V2(*)!)4/2-!
.2,20/2-?!L)/!+I+1.,)C!4+(+1)-!*+,!3()!2,!TRC!2B)/2!2,!QRC! 4+(+1)-!=3+!-252/!B2-42!
57+(?!Pg2,,+/?!L/)>?!g2(7)!',3/7?!Ta?TR?QRT%S!

sq3M!B25+1)-!532(*)!135B)!*+,!,M675)!=3+!*+-5/70<2!,2-!254787*2*+-!53,43/2,+-C!2-<!5)1)!+,!

13(*)!-710A,75)!*+!,2!5)13(7*2*!D2!-+!B2!7*)!.+/*7+(*)!+(!+,!47+1.)t!'(2!*+!,2-!2,4+/(24782-!.)/!

2.,752/!+-!,2!253V257A(!*+!4M/17()-!(3+8)-C!.+/)!+-42!42/+2!71.,752!3(2!/+5)(-4/3557A(!,7(:;<-4752!*+!

,2!,+(:32?!N(!4)*)!52-)C!.3*71)-!B25+/!3(2-!253V257)(+-C!./7(57.2,1+(4+!5)1)!>/2-+-!B+//217+(42!

.2/2!=3+!+,!./)>+-)/!.3+*2!*2/! 7(-4/3557)(+-!D!5)13(752/-+C!*+!2,:3(2!12(+/2C!+(!-3-!5,2-+-?!U7(!

+102/:)C! +-42! -743257A(! 87-707,792! ,2! (+5+-7*2*! *+! 3(! 4/202I)! -7-4+1E475)! -)0/+! +,! 5)/.3-! *+! ,2!

,+(:32?!g2/+2!=3+!2F(!=3+*2!.+(*7+(4+?!!

&a!
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N(! +-4+! -+(47*)C! D! 5)(! ,2! (+5+-7*2*! *+! 5)1.24707,792/! ,)-! 5)(4+(7*)-C! .3*71)-! B25+/! 3(2!

./71+/2!2./)671257A(C!/+-.)(*7+(*)!2!,2!*+12(*2!*+!,)-!./)>+-)/+-!*+!:+(+/2/!3(!5)(4+(7*)!./).7)!

=3+!-+!.3+*2!2*2.42/!2!,)-!5)(4+(7*)-!*+!,2!+-53+,2C!DC!.)/!)4/)!,2*)C!/+-.)(*+/!2!,2-!*+12(*2-!*+!,2!

5)13(7*2*!.2/2!7(5)/.)/2/!,2!+(-+V2(92!*+!,2!,+(:32!+(!,2!+-53+,2?!!

N,!-7:37+(4+!532*/)!()-!.+/174+!87-707,792/! ,)!=3+!-+! 4/202I2!+(! ,2!+-53+,2!D!+,!+->3+/9)!*+!

4)*)-! ,)-! .2/4757.2(4+-! .2/2! .)*+/! 7(5)/.)/2/! +,! 5)()5717+(4)! 7(*<:+(2C! +6./+-2*)! +(! ,2! ,+(:32!

35B31242=)C!2!-+/!+(-+V2*)!.)/!E/+2!+(!+,!5)(4+(7*)!53//753,2/?!!

["$0"'U3'-(F?"1%$%0%C".%A&'9,'.(&1,&%9()'

6<=>?=@A<B%A?C%6DEEF6DC<% 6<=>?=@A<B%G%>EGHGIGE%A?BA?%CG%6DC>DEG%J%
C?=KDG%DED%@E<L@><%

E?C@K@M=%%
!D+.0,(3$30.,0'&3$<$(3:/,/%+0)(3$'($)0$*&4+#/'0'7$
!")(4(#%&3$3/469)/*&3$'()$:(#304/(#%&$C+40#&;$0.+0;$
%/(,,0;$@+(.&7$

!L(/'0'(3$'($)0$#0*/9#$+,+7$"#$%&'()*'(%+&,#$%&-)'(.+&/%*'%0%&N()$
%,+(#&O$
!")(4(#%&3$#0%+,0)(3$'($)0$*&4+#/'0'$?,+;$1/&,%/2()+&3#,%+&.2()$

NE?G%A?%?AD6G6@M=%OFB@6G$$
!TW%6&)$'($30)9#7$a&*(3$'($40#'&;$0%,P3;$0'()0#%(7$
$

!$U($:+('($/#%,&'+*/,$)&3$#W4(,&3$+#&;$'&3$4P3$%,(3$
!$K&'(4&3$:,0*%/*0,$)03$:0,%(3$'()$*+(,:&7$$
!$a&*(3$'($40#'&;$/#3%,+**/&#(3F$<$0**/&#(3;$)(80#%(#$)0$*06(10;$30)%0,;$
*&,,(,$*04/#0,7$$

6<BP<B%J%Q?=BGP@?=><%
!! D+.0,(3$30.,0'&3$<$(3:/,/%+0)(3$'($)0$*&4+#/'0'7$
!! ")(4(#%&3$3/469)/*&3$'()$:(#304/(#%&$C+40#&F$
0.+0;$%/(,,0;$@+(.&;$03%,&3;$%,+(#&3;$<$(#(,.-0$
*934/*07$

!! L(/'0'(3$'($)0$#0*/9#$?,+F$,.$%&%'()'(%+&,#$%&%-)'(.+&.-(%0%+&&
4(.0)+&562+&,#/%+&(%*7$

!! D+#07$$
!! ")(4(#%&3$#0%+,0)(3$'($)0$*&4+#/'0'$+,+7$")$,/&;$()$0.+0$

6<PD=@AGA%J%B<6@?AGA%
!! =(2%&3$*&4+#/*0%/8&3$+30'&3$(#$,()0*/&#(3$
:(,3&#0)(3$=(2%&3$*&4+#/*0%/8&3$+30'03$(#$
,()0*/&#(3$:(,3&#0)(37$$

!! D0$:/#%+,07$M&)&,(3$:,/40,/&3$<$3(*+#'0,/&37$
!!A(*+,3&3$'($)0$#0%+,0)(10$(#$)0$'/8(,3/'0'$
:,&'+*%/807$

$
!! "2:,(3/&#(3$*&4+#/*0%/803$(#$)0$)(#.+0$+,+$*&4&$()$30)+'&;$8&*(3$'($
40#'&;$+#0$,()0*/9#$(#$+#0$*&4+#/*0*/9#7$$

!! D&3$*&)&,(3$(#$)0$#0%+,0)(10$+,+$<$3+3$3/.#/@/*0'&37$
!! ")(4(#%&3$#0%+,0)(3$'($)0$#0*/9#$+,+$
!! ")$+3&$'($)0$0,*/))0$
!! =,060H&$*&#$)0$%&%&,0$

R@AG%>@?EEG%>?EE@><E@<%
A(*+,3&3$'($)0$#0%+,0)(10$
"
!!V)/4(#%0*/9#$<$#+%,/*/9#$30)+'06)($(#$@04/)/0F$
.,+:&3$'($0)/4(#%&37$

!! D03$:)0#%03;$:,&:/('0'(3$*+,0%/803$<$#+%,/*/&#0)(3$
:0,0$)0$30)+'$/#%(.,0)7$

!!M/*)&$8/%0)$'($)&3$3(,(3$8/8&3$<$*)03/@/*0*/9#$'($)&3$
0#/40)(37$

$
!! D&3$0)/4(#%&3$(#$)(#.+0$+,+$
!! D03$:)0#%03$'($)03$*&4+#/'0'(3$+,+3$
!! D&3$0#/40)(3$*&4&$,(*+,3&3$#0%+,0)(3$'($)0$#0*/9#$+,+37$$
!! K0,%(3$'()$*+(,:&$C+40#&$
!!7%//%,);$5+/#+0$
!!V:,(#'(,$)&3$#&46,(3$'($)03$:)0#%03$5+($C0<$(#$)0$*&4+#/'0'$(#$+,&7$$
!!V:,(#'(,$)&3$0#/40)(3$'($)0$,(./9#$(#$)(#.+0$+,+$

6@?=6@G%>?6=<C<KFG%QE<AD66@M=%

!!SW4(,&3$#0%+,0)(3$(#$)03$0*%/8/'0'(3$,(:,(3(#%0%/8037$
!!Q('/'03$*&#8(#*/&#0)(3F$%/(4:&;$)&#./%+'$
!!Q0%(,/0)(3$'()$*&#%(2%&$<$3+3$*0,0*%(,-3%/*037$
!!I/3%&,/0$'()$%(H/'&;$6&,'0'&$<$:/#%+,0$

$
!! D&3$#W4(,&3$(#$)(#.+0$+,+7$
!! "2:,(3/&#(3$'($%/(4:&$(#$)(#.+0$+,+$N0'8(,6/&3$'($%/(4:&O$
!! V:,(#'(,$)&3$:(,/&'&3$'()$%/(4:&;$40B0#0;$%0,'($<$#&*C(7$
!! >#3%,+4(#%&3$'($*010$<$:(3*0$(#$3+3$:,&:/&3$#&46,(3$(#$)0$)(#.+0$
+,+7$$
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%T!
!

BMI$ 7*,$ ("%(0&"*-+$ .("*,('(&+;$ '5&(,$ /#"0-#0&+$ #,&$ &"%&.(2$ '*$ +.#//$ #,&#+$ #"%$ 5#1&$ "*$
"#'(*"#/$+'#'-+$#"6r5&,&;$"*,$(+$'5&,&$#"6r5&,&$'*$0*$'*$/&#,"$'5&(,$#"2&+',#/$'*"0-&=$s5&"$
#"$ ("%(0&"*-+$0,*-)$+'*)+$+)&#l("0$ ('+$ /#"0-#0&;$ '5&$ /#"0-#0&$%(+#))&#,+$ 7,*.$'5&$7#2&$*7$
'5&$&#,'5#'=$$PQRRT2C!.E:?!\S.

J!.+-2/!=3+!+(!(3+-4/)!.2<-!o),7872!,2-!,+(:32-!7(*<:+(2-!B2(!2,52(92*)!-3!/+5)()5717+(4)!

2! (78+,! (257)(2,C! ()! *+I2(! *+! -+/! /+-4/7(:7*2-! +(! -3! 3-)?!]75B2! /+-4/7557A(! 202/52! ./7(57.2,1+(4+!

-),)!2,!4+//74)/7)!*)(*+!B20742!,2!.)0,257A(C!)!.+)/!2F(C!-),)!2,!+-.257)!>217,72/?!N-42!-743257A(!+-!,2!

=3+C!+(!+,!52-)!*+!,2!,+(:32!35B31242=)C!B2!./)1)87*)!-3!.M/*7*2!,,+:2(*)!2!*+5,7(2/!-3!3-)!+(!,2!

87*2!*+!,)-!3/3-?!!

G7!25+/5217+(4)!2!,2!,+(:32!D!53,43/2!'/3!K/)B74)!438)!-3!7(757)!B25+!4/+-!2V)-!24/E-!+,!QRT#?!

G7!+-4712*)!217:)!D!,7(:;7-42!*+!./)>+-7A(!]/?!g+A>7,)!@271+!!1+!./).3-)!872I2/!2!,2!9)(2!*+!,)-!

3/3-! 2,! 4+(+/! 3(2! 42/+2! .)/! ./+-+(42/! /+,2478)! 2! ,2! *+-5/7.57A(! ,7(:;<-4752! *+! ,2! ,+(:32C! +(! -3!

*71+(-7A(!>)(M4752!D!-7(4E54752!=3+!,)-!./).7)-!3/3-!8+(<2(!71.3,-2(*)!.2/2!>)/42,+5+/,2?!

]75B2!./71+/2!7(53/-7A(!>3+!3(2!*+!,2-!./7(57.2,+-!).)/43(7*2*+-!.2/2!+-535B2/!-)0/+!,+(:32!

35B31242=)C! !D! 2*17/2/! +(! ,)-!.)0,2*)/+-! -3!5)(87557A(!.2/2!=3+/+/! /+53.+/2/,2! 5)1)!1+*7)!*+!

5)13(75257A(!2,!7(4+/7)/!*+!-3-!254787*2*+-!5)47*72(2-?!h)!)0-42(4+C!*+-*+!B25+!4/+-!*M52*2-!*+IA!*+!

-+/! 3(2! ,+(:32! 254782! D2! =3+! >3+! *+5,2/2*2! 5)1)! 3(2! ,+(:32! 13+/42! +(! ,)-! 2V)-! i"R! PO+,2-5)C!

QRR&S?!

J!.2/47/!*+! -35+-782-! 7(75724782-!*+!+(-2D)!D!+//)/C! -+!5)(-),7*A! ,2! 7*+2!*+!=3+! ,2! +-53+,2!

-+/<2!+,!.7,2/!1E-!71.)/42(4+!.2/2!/+53.+/2/!-3!,+(:32C!23(=3+!+-!(+5+-2/7)!2*8+/47/!=3+!,2-!>217,72-!

4)1+(!3(!/),!./)42:A(75)?!!J-<C!,2!+-53+,2!-+!5)(87/47A!.2/2!+,!.3+0,)!3/3!+(!3(2!*+!,2-!+-.+/2(92-!

>3(*21+(42,+-!=3+!.)*/<2!0/7(*2/!(3+821+(4+!8742,7*2*! ,7(:;<-4752!2,! /+7(4/)*357/! ,2! ,+(:32!+(! ,2!

5)13(7*2*?!N-4)!=3+*2!+87*+(4+!+(!,2-!.2,20/2-!*+!,2!-7:37+(4+!+6234)/7*2*Z!

!
",! nC$! -'%!)0$#+I'%! 0$,IO($'%9! %?%! -($O?'%! %#$! ($,L)02'%! '! S+('%! :(K?(]'%! H! $#! &0($($! (%&'&?%! $'20#$'-! ($!

$0$O?$'! :'+&(9! $0! /'H! #&+#%! -?O'+(%! :'+'! ':+($,(+! %?! -($O?'! '$2(%&+'-B!"?'$,#! ?$! O+?:#! 0$,IO($'! ,(.'! ,(! /'*-'+! %?!

-($O?'9!(-!-($O?'!,(%':'+(2(!,(!-'!P'U!,(!-'!&0(++'gB!N0",%)<<.O&'6P,Q!

%Q!
!

R$1&,$5&,.#"*+;$E"##>6*F6/"3">%;$5&,.#"*+$h"*i$P#,#$.@;$%(0#.*+;$&+$.-6$("'&,&+#"'&$
h"*i$p&,.#"#$R"0A/(2#;$*',#$1&<$G6##>"*E"##>6$6$&+&$5#$+(%*$&/$7("=$[*"$&+&$7("$5&.*+$
2,&#%*$"-&+',*$2*/&0(*$)*,4-&$&+&$'#.8(A"$/&$5&.*+$.*+',#%*$#/$d(,&2'*,$d&)#,'#.&"'#/$
%&/$C("(+'&,(*$%&$J%-2#2(3";$)*,$&+*$/*$5&.*+$/*0,#%*=$P*,$4-A$/*+$"(Q*+$%(0#.*+$5#+'#$
m!"$%&$+&2-"%#,(#$5#8/#8#";$2#"'#8#"$&"$+-$(%(*.#;$)&,*$%&+%&$#//@$+#/@#"$#$*',*+$2*/&0(*+;$
6$ #//@$ /*$ )&,%@#.*+$ "-&+',*$ (%(*.#=$ J+&$ 5#$ +(%*$ &/$ )/#"'&#.(&"'*$ %(0#.*+$ %&$ /#+$
#-'*,(%#%&+$4-&$5&.*+$+(%*;$4-&$5&.*+$0&+'(*"#%*$&+&$#Q*;$1&.*+$&/$2*/&0(*$)#,#$+&0-(,$
2*"'("-#"%*$2*"$/#$/&"0-#;$%(0#.*+$7*,'#/&2&,$/#$/&"0-#$4-&$&+$-25-.#'#4*= 

BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$DU=YF=XYDFI$

 

L2/2! @A.+9! PQRT"S! -7! 07+(! ,2! +-53+,2! ()! +-! +-+(572,1+(4+! 3(2! 7(-474357A(! =3+! .+/1742!

:+(+/2/!8742,7*2*!2!3(2!,+(:32C!()!.3+*+!-+/!+(!-<!17-12!3(!2:+(4+!/+8742,792*)/C!23(=3+!()!(7+:2!

=3+! +-! 3(! 5)1.)(+(4+! 71.)/42(4+?!]75B2! ,20)/! /+52+! ./7(57.2,1+(4+! +(! ,2! >217,72?! U7(! +102/:)C!

s=3M!-+!.3+*+!/+2,792/!532(*)!+(! ,2!>217,72!5)1)!42,C!D2!()!-+!3-2! ,2! ,+(:32!D!()!+(5)(4/21)-!2!

B20,2(4+-!(7!+(!,2-!:+(+/257)(+-!1E-!2(572(2-t!!

N(!+-4+!5)(4+64)!+-!=3+!-3/:+!,2!(+5+-7*2*!*+!253*7/!2!,2!+-53+,2!5)1)!2:+(4+!./7(57.2,!=3+!

.+/1742! /+8742,792/! ,2! ,+(:32?!U7(!+102/:)C! ,2! ,+(:32!35B31242=)C!5)(-7*+/2*)!.)/!135B)-!5)1)!

3(2!,+(:32!13+/42C!()!.3+*+!+(4/2/!02I)!,2!524+:)/<2!*+!/+8742,79257A(!,7(:;<-4752?!N,!()!5)(42/!5)(!

B20,2(4+-!*+!,2!,+(:32C!/+*35+!,2-!.)-707,7*2*+-!*+!+(>/+(42/,2!2!-743257)(+-!*)(*+!-),)!B2:2!>2,42!

7(75724782-! .2/2! 12(4+(+/,2! DW)! >)/42,+5+/,2! D2! =3+! ()! +-! 52(*7*242! .2/2! ./)5+-)-! *+!

_/+8742,79257A(`C!*+07*)!2!,2!>2,42!*+!(2478)B20,2(4+-!=3+!+-!3(2!5)(*757A(!./71)/*72,!.2/2!7(:/+-2/!

2!./)5+-)-!*+!/+8742,79257A(!Pn+-,+DC!nB+(!K-!2(!_N647(54!@2(:32:+`!h)4!N647(54tC!QRR%S?!!

L)/!+,,)C!5)1)!871)-!+(!+,!52.<43,)!*+!2(4+5+*+(4+-C!234)/+-!5)1)!J1+/D!PQRT#S!D!o2,*H7(!

PQRR\S!.,2(4+2(!,2!(+5+-7*2*!+!71.)/42(572!*+!5)(5+07/!2!+-4+!+-42*)!*+!3(2!,+(:32!=3+!()!47+(+!3(!

3-)!5)47*72()C!=3+!52/+5+!*+!(2478)B20,2(4+-!D!=3+!53+(42!F(7521+(4+!5)(!,2!./+-+(572!*+!2,:3()-!

/+5)/*2(4+-!*+!,2!,+(:32C!5)1)!3(!+-42*)!*+!/+8787-5+(572!PY2:u:+C!QRRTS?!J-<!.3+-C!v3/742!PQRT%SC!

B25+!B7(52.7M!+(!=3+!,2!.)0,257A(!3/3!*+!K/)B74)!-<!53+(42!5)(!3(2!.)0,257A(!*+!/+5)/*2(4+-?!L)/!,)!

%\!
!

42(4)C!2F(!+67-4+!3(!5)()5717+(4)!,M675)!2!(78+,!*+!>/2-+-!D!+(3(572*)-!*+!,2!,+(:32!+(!53+-47A(C!,)!

532,!.3+*+!2D3*2/!2!/+5)(-4/37/!3(!./):/+-78)!5)(4+64)!5)13(752478)!*+!7(4+/2557A(!+(!,2!,+(:32?!!

N-! 71.)/42(4+! /+12/52/C!=3+!+(!5)(*757)(+-!*+! /+8787-5+(572! ,7(:;<-4752!+-! >3(*21+(42,! ,2!

.,2(7>75257A(!,7(:;<-4752!=3+!-+!.3+*2!B25+/!*+-*+!,2!252*+172!D!,2!+-53+,2C!./71+/)!.)/=3+!()!B2D!

(2478)B20,2(4+-C! .)/! 42(4)C! ()! +-! .)-70,+! 4/2(-1747/! ,2! ,+(:32! )! /+7(-+/42/,2! +(! ,2-! 254787*2*+-!

5)47*72(2-?! J-<C! +,! 4/202I)! *+-*+! ,)-! ./)5+-)-! *+! /+53.+/257A(C! /+5)(-4/3557A(! D! -3! +(-+V2(92!

.,2(7>752*2!+(!,2!+-53+,2!+-!3(2!5)(*757A(!.$0!O+(!0-0?!!N(!+-4+!52-)C!()!-),)!.2-2!.)/!,2!8),3(42*!

*+,! .3+0,)C! -7()! 42107M(C! *+! ,2! .)-707,7*2*! *+! /+5)(-4/37/! ,2! ,+(:32! *+-*+! ,2! 252*+172! .2/2! -+/!

7(-+/42*2!+(!,2!-)57+*2*?!!

P0L0!S595=6!2848!437C23484!C68!;36>C8![C3!6B!A5363!68A5GBZ8Y;86A39!

J(4+-! *+! 5)1+(92/! 2! ./+-+(42/! ,2! ./).3+-42! 5)(-4/37*2! I3(4)! 2! ,)-! ./)>+-)/+-! D!

/+./+-+(42(4+-!5)13(2,+-C!/+74+/21)-!,2-!.2,20/2-!*+!3(!5)13(2/7)!3/3C!=37+(!/+>,+67)(202!-)0/+!,2!

71.)/42(572!*+!,2!53,43/2!D!-3!7(4+//+,257A(!5)(!,2!,+(:32!D!-3-!/+5)/*2(4+-?!!

n*$ .(+.*;$ %(0#.*+$ 2-#"%*$ 5&$ #+-.(%*$ .($ 2#,0*;$ 6*$ "*$ +#8@#$ 5#8/#,$ &/$ (%(*.#$
-25-.#'#4*;$ )&,*$ 2-#"%*$.&$ 5&$ 2*/*2#%*$ /#$ 1&+'(.&"'#$.&$ 5#$ *8/(0#%*$ #$ 5#8/#,$ &/$
(%(*.#=$!"*$6#$+&$+&"'@#;$%(0#.*+$+($+&$2*/*2#$/#$1&+'(.&"'#;$&"'*"2&+$+@$"*$+A$5#8/#,;$
6*$"*$+*6$-,-$)-&+$h"*i$J"'*"2&+;$-"*$#-'*.:'(2#.&"'&$'&"@#$4-&$7*,<#,$#$5#8/#,.&$&"$
/#+$ "*25&+;$ #/0-"#+$ 2*"1&,+#2(*"&+$ 2*"$.($ )#):;$ ),&0-"'#,$ #/0-"#+$ )#/#8,#+;$ %&$ &+*$
'#.8(A"$ #$ 1&2&+;$ 5#+'#$ )*,$ '&/A7*"*$ #$ /#$ 5&,.#"#$ R"0A/(2#$ 5#8/#.*+$ )*,$ /#$ (%(*.#=$
[-#"%*$6*$',#8#9*$#$1&2&+$/*+$#.(0*+$.&$.(,#"$6$4-A$&+':$5#8/#"%*$&+'*$.&$%(2&"$h"*i$
J+$.($(%(*.#$6$)*,$4-A$.&$1*6$#$"&0#,$%&$.($(%(*.#=$BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$
DU=YF=XYDFI$

$

]+,><(! K(*2C! 7(43747821+(4+C! -+! 82! 2./)6712(*)! 2! *)-! 2-.+54)-! 5+(4/2,+-! .2/2! +1.+92/! 2!

).+/2478792/!3(2!.,2(7>75257A(!,7(:;<-4752C!+,!4/202I)!-)0/+!,2!71.)/42(572!*+!,2!-710),79257A(!*+!,2!

,+(:32!.2/2!,)-!B20,2(4+-C!DC!,2!+(-+V2(92!D!2./+(*792I+!./):/+-78)!=3+!-3.)(+!20)/*2/!3(2!,+(:32!

=3+!()!47+(+!B20,2(4+-!>,37*)-?!!O+1)-!+(4)(5+-C!5A1)!82(!+1+/:7+(*)!,2-!7*+),):<2-!,7(:;<-4752-!

&\!
!

53,43/2,+-!=3+!52/254+/792(!2,!.3+0,)!3/3C!+-!*+57/C!3(!5)(4+(7*)!53,43/2,!=3+!-+!.3+*2!+6./+-2/!+(!,2!

,+(:32?!@)-!*7-53/-)-! +1+/:+(4+-!*+! ,)-!./)>+-)/+-!*2(! 53+(42!*+! +-42! *7>753,42*! 2,! ()! +(5)(4/2/!

/+53/-)-!,M675)-!=3+!+6./+-+(!,)-!5)(4+(7*)-!=3+!-+!=37+/+(!+(-+V2/?!

@)-!I3+:)-!4/2*757)(2,+-C!*75+!+(!+,!53//<53,)C!=3+!B2D!=3+!./254752/!.2/2!*+-2//),,2/!
,2! 1)4/757*2*! :/3+-2C! D! 2B<! +-4202! /+53.+/2(*)! ,)-! I3+:)-C! 52*2! 3()! B2! 7*)!
./+:3(42(*)! D! 4/2*35<2(C! 5A1)! -+! *+5<2! 4/)1.)C! O-,,+! +(! 35B31242=)C! +,,)-! D2!
4+(*/<2(!=3+!+6./+-2/?!JB)/2!+(!,2!5,2-+!42107M(!3-21)-!B2/4)!*+,2(4+/)C!*+>+(-)/C!
.)/4+/)! +-)-! 4/+-! 4M/17()-! -+/<2! 3-2/! ()C! +(! ,+(:32! 35B31242=)?! N(! 2,71+(4)-!
4<.75)-! 42107M(! 3-2/! ()C! G(,,(O$C! B2D! =3+-)C! ,+5B+?! L)52-! .2,20/2-! +1.,+E(*),)C!
5)-2!=3+!+,!)0I+478)!1<)!+-!+(!52*2!5,2-+!1<(71)!4/+-!.2,20/2-!3-2/?!Pg2,,+/?!L/)>?!
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]+,><(! K(*2C! 7(43747821+(4+C! -+! 82! 2./)6712(*)! 2! *)-! 2-.+54)-! 5+(4/2,+-! .2/2! +1.+92/! 2!

).+/2478792/!3(2!.,2(7>75257A(!,7(:;<-4752C!+,!4/202I)!-)0/+!,2!71.)/42(572!*+!,2!-710),79257A(!*+!,2!

,+(:32!.2/2!,)-!B20,2(4+-C!DC!,2!+(-+V2(92!D!2./+(*792I+!./):/+-78)!=3+!-3.)(+!20)/*2/!3(2!,+(:32!

=3+!()!47+(+!B20,2(4+-!>,37*)-?!!O+1)-!+(4)(5+-C!5A1)!82(!+1+/:7+(*)!,2-!7*+),):<2-!,7(:;<-4752-!

%a!
!

-)0/+! ,2! 82,)/257A(! *+! ,2-! ,+(:32-! *+-*+! 3(2! *71+(-7A(! 7(*787*32,! .2/2! 7//2*72/! 2! 3(! 521.)!

5)13(2,C!5)1)!>3+!-35+*7+(*)!5)(!,)-!K/)B74)-C!D!5A1)!M-42-!.3+*+(!7/!4/2*357M(*)-+!+(!.),<4752-!

,7(:;<-4752-!D!2557)(+-!,)52,+-!5)(5/+42-!=3+!.+/1742(!)/7+(42/!+,!/310)!*+!,2-!,+(:32-!17()/742/72-?!!!

X3+! 7(4+/+-2(4+! 4/2(-742/!.)/!+-2!/+787(*75257A(!-710A,752!*+! ,2! ,+(:32!35B31242=)!.2/2! ,2!

5)13(7*2*! 7//2*72*2! .)/! 234)/7*2*+-! ,)52,+-! 5)1)! >3+! +,! *+,! +612,,e3! ]+,><(! K(*2?! U3!

234)7*+(47>75257A(!5)(!-3!53,43/2!2!4/28M-!*+,!3-)!*+!-3!8+-471+(42C!42107M(!-3.3-)!3(!5)(47(331!

+(!+,!2./+(*792I+!*+!,2!,+(:32!5)1)!3(2!12/52!*+!*7-47(4787*2*C!()!71.)/42!-7!-),)!-+!3-2!)/257)(+-!

)!.2,20/2-!.2/2!./+-+(42/-+!>/+(4+!2!)4/)-?!J-<C!-3/:7A!,2!(+5+-7*2*!*+!5)()5+/!1E-!-)0/+!-3!,+(:32!

DC!.)/!42(4)C!2./+(*+/!3(!/+.+/4)/7)!,7(:;<-475)!1E-!21.,7)?!!

J"'*"2&+;$ 4-A$ 4-(&,&$ %&2(,$ %*,.(,;$ 2*.&,;$ ,:)(%*;$ &+#+$ 7,#+&+$ B4-&,&.*+I=$ J"'*"2&+$
),#2'(2#,$ &"$ &+#$ 7*,.#=$ J"'*"2&+;$ 6*$ 4-(+(&,#;$ 5&,.#"*;$ #+@$ %&+%&$ +-$ )-&,'#$ /&&,$ 6$ #+@$
4-(<:+$6#;$5#8/&$&"$&/$(%(*.#$B,#*5%7(*:*,#*H(I,5*6362=$n$4-&$$5#8/&$2*"$/*+$%&.:+$%&"',*$
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)&+2#"%*;$)&,*$"-"2#$%&2(.*+$&,#*I(-"86#"3%(*3,'),-0%I(2*&"$/&"0-#=$n$'#.8(A"$/*$4-&$
7#/'#$ &+$ %(0#.*+$ &/$.#'&,(#/=$R$ 1&2&+;$ 5#8/#.*+;$ 5#8/#.*+;$ )&,*$ &/$.#'&,(#/$ &+$ /*$ 4-&$
5#2&$7#/'#=$^($-+'&%&+$%(0#.*+$2*"$/#$2**,%("#2(3"$2*"$/#$5&,.#"#$R"0A/(2#$&6362.$2*"$&/$
K*,&"<*$B65*'"8%(*6362$+#2#,@#"$&+#+$7,#+&+;$',#@%#+$2*"$+-+$.#'&,(#/&+;$("2/-+*$6#$&"$/#+$
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[)1)! 2*8+/471)-C! .2/2!1+I)/2/! ,2! -743257A(! *+,! 35B31242=)! *+(4/)! *+! ,2! 5)13(7*2*C! ,)-!

17-1)-!.)0,2*)/+-!-3:7+/+(!+,!2./+(*792I+!./):/+-78)!*+!,2!,+(:32C!./71+/)C!/+>,+I2(*)!254787*2*+-!

5)47*72(2-!.2/2!=3+!.3+*2(!-+/!3-2*2-C!()!-),21+(4+!+(!,2!+-53+,2C!-7()!42107M(!+(!,2-!>217,72-?!L)/!

+,,)C! ,2!./).3+-42! 5)(-4/37*2! /+53.+/2! +,!1M4)*)! >)/13,275)! PJ1+/DC!QRT#S! 5)1)!3(2!2,4+/(24782!
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N(! +-4+! -+(47*)C! D! 5)(! ,2! (+5+-7*2*! *+! 5)1.24707,792/! ,)-! 5)(4+(7*)-C! .3*71)-! B25+/! 3(2!

./71+/2!2./)671257A(C!/+-.)(*7+(*)!2!,2!*+12(*2!*+!,)-!./)>+-)/+-!*+!:+(+/2/!3(!5)(4+(7*)!./).7)!

=3+!-+!.3+*2!2*2.42/!2!,)-!5)(4+(7*)-!*+!,2!+-53+,2C!DC!.)/!)4/)!,2*)C!/+-.)(*+/!2!,2-!*+12(*2-!*+!,2!

5)13(7*2*!.2/2!7(5)/.)/2/!,2!+(-+V2(92!*+!,2!,+(:32!+(!,2!+-53+,2?!!

N,!-7:37+(4+!532*/)!()-!.+/174+!87-707,792/! ,)!=3+!-+! 4/202I2!+(! ,2!+-53+,2!D!+,!+->3+/9)!*+!
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EC36A3F!N,20)/257A(!5)(I3(42!*3/2(4+!42,,+/+-!*+,!QRT%?!!

N1.+921)-! 2! 5)(-4/37/! +,! 53//<53,)! -),75742(*)! ,)-! 4+12-! =3+! -+! *+-2//),,2(! .)/! E/+2! *+!

5)()5717+(4)! D! 5A1)! +,,2-! -+! .3+*+(! 4/202I2/! *+-*+! ,2! 87-7A(! 53,43/2,! 3/3?! L2/2! +-2!

5)1.24707,79257A(!-+!4/202IA!5)(!.)0,2*)/+-!*+!,2!5)13(7*2*C!=3+!47+(+(!5)()5717+(4)!53,43/2,!*+!

-3-! ./).72-! ./E54752-?! N-4)! ,,+8A! 2! .+(-2/! D! /+.+(-2/! +-2! 2/4753,257A(! +(4/+! 210)-! *+-*+! ,2-! *)-!

,A:752-! 53,43/2,+-C! 3(2! =3+! +-! /+./+-+(42*2! *+-*+! +,! 13(*)! )557*+(42,! 5)(! ,2! +-53+,2! D! -3-!

5)(4+(7*)-C!D!,2!)4/2!*+-*+!,2!5)-1)87-7A(!3/3?!U7(!*3*2C!4/202I2/!,2!7(4+/53,43/2,7*2*C!D!+,!*7E,):)!

7(4+/57+(4<>75)!+-!3()!*+!,)-!*+-2><)-!=3+!()-!4/2921)-!2,!4/242/!+,!4+12!*+!,2!,+(:32!35B31242=)!D!

-3!+(-+V2(92!+(!,2!3(7*2*!+*3524782?!!

N-! (+5+-2/7)! 25,2/2/! =3+! ,)-! 4+12-! ./).3+-4)-! .)/! ,)-! ./)>+-)/+-! D! 5)13(2/7)-! *+,! ,3:2/!

21+/742(! 12D)/! ./)>3(*7*2*! +(! -3! 2(E,7-7-! D2! =3+! -+! +6B70+! ,2! (+5+-7*2*! *+! 7(8+-47:2/! ! =3M!

./E54752-!53,43/2,+-!P/74)-C!254787*2*+-C!5/++(572-C!)0I+4)-S!+45?C!2F(!-+!12(47+(+(!+(!,2!5)47*72(7*2*!

*+! ,2!87*2!*+! ,)-!'/3-!K/)B74)-?!h+5+-7421)-!3(!+-42*)!*+! ,2!-743257A(!135B)!1E-!./)>3(*)!.2/2!

-20+/!=3M!./E54752-!53,43/2,+-!-+!.3+*+(!.,2-12/!*+-*+!,2!,+(:32!35B31242=)?!U7(!+102/:)C!.+-+!2!

+-42!*7>753,42*C!+,!532*/)!./+-+(42*)!/+53.+/2!,)!=3+!B2-42!2B)/2!-+!.3+*+!/+5)/*2/!*+!,2!53,43/2!'/3!

K/)B74)C!42(4)!+(!,2!+6.+/7+(572!*+!,)-!./)>+-)/+-C!5)1)!+(!,2!1+1)/72!*+!,)-!5)13(2/7)-?!!
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N,!*+-2><)!-+!./+-+(42C!()!-),21+(4+!+(!,2!/+53.+/257A(!*+!./E54752-!,)52,+-!=3+!/+./+-+(42(!

+(!5)()5717+(4)!*+! ,2!53,43/2C! -7()! 42107M(C!*+!5A1)!87(53,2/! ,2!+(-+V2(92!*+! ,2! ,+(:32!5)(! ,2-!
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124+/72-?!]+! 2B<! ,2! 7(-7-4+(572! *+! ,)-! ./)>+-)/+-! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! 5)(! -3-! E/+2-!

/+-.+54782-?! N-42! 7*+2! (25+! ./7(57.2,1+(4+! .2/2! .)*+/! 5)(4/7037/! *+-*+! -3-! 521.)-! *+! -20+/! 2!

*7>3(*7/!+,!3-)!*+!,2!,+(:32!7(*<:+(2?!!

U7(!+102/:)C!+-4)!()!-3.)(+!=3+!+,,)-!-+2(!,)-!/+-.)(-20,+-!*+!+(-+V2/!,2!,+(:32!7(*<:+(2C!

.)/!+,,)C!+(!253+/*)!5)(!4)*)-!,)-!.2/4757.2(4+-!-+!2-317A!=3+!-+!*+0+!*2/!3(!47+1.)!D!B)/2/7)!.2/2!

+(-+V2/! ,2! ,+(:32! 7(*<:+(2! 5)(! 3(! /+-.)(-20,+! =3+! 4+(:2! +,! 12D)/! 5)()5717+(4)! .)-70,+! *+! ,2!

,+(:32!.2/2!.)*+/!4/2(-1747/,2!2!,)-!(7V)-!D!IA8+(+-?!]+!42,!>)/12C!=3+!,)-!5)(4+(7*)-!./+-+(42*)-!

*+-*+!,2!53,43/2!'/3!K/)B74)C!*+0+!-+/!+I+5342*)!.)/!+,!/+-.)(-20,+C!.+/)C!2*+1E-C!=3+!,)-!./)>+-)/+-!
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N(4/+! ,2-!52/254+/<-4752-!=3+!.)*+1)-!*+-4252/!*+!+-4+!+I+/5757)!+-!=3+!+,!5)(4+(7*)!*+! ,2-!

/212-!4M5(752-!>3+!+(!,2-!=3+!1E-!-+!.3*)!:+(+/2/!3(2!5)1.24707,79257A(C!D2!=3+!5)7(57*+(!5)(!,2!

87*2! 5)47*72(2?! b29A(! .)/! ,2! 532,! 5/++1)-! =3+! +,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! 4+(+/! 12D)/!

71.3,-)?! [)1)! 4)*2-! ,2-! ,+(:32-! 7(*<:+(2-C! +,! 35B31242=)! 42107M(! 24/287+-2! +,! ./)0,+12! *+!

/+-.)(*+/!2!,)-!(3+8)-!+-5+(2/7)-!5)13(752478)-C!,2!5)(4/2*7557A(!+(4/+!+,!5)()5717+(4)!1)*+/()!D!

,)-!-20+/+-!,)52,+-!=3+!-+!B25+(!1E-!87-70,+-!+(!,2-!E/+2-!57+(4<>752-?!!
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5)47*72(2-?! J-<C! +,! 4/202I)! *+-*+! ,)-! ./)5+-)-! *+! /+53.+/257A(C! /+5)(-4/3557A(! D! -3! +(-+V2(92!

.,2(7>752*2!+(!,2!+-53+,2!+-!3(2!5)(*757A(!.$0!O+(!0-0?!!N(!+-4+!52-)C!()!-),)!.2-2!.)/!,2!8),3(42*!

*+,! .3+0,)C! -7()! 42107M(C! *+! ,2! .)-707,7*2*! *+! /+5)(-4/37/! ,2! ,+(:32! *+-*+! ,2! 252*+172! .2/2! -+/!

7(-+/42*2!+(!,2!-)57+*2*?!!

P0L0!S595=6!2848!437C23484!C68!;36>C8![C3!6B!A5363!68A5GBZ8Y;86A39!

J(4+-! *+! 5)1+(92/! 2! ./+-+(42/! ,2! ./).3+-42! 5)(-4/37*2! I3(4)! 2! ,)-! ./)>+-)/+-! D!

/+./+-+(42(4+-!5)13(2,+-C!/+74+/21)-!,2-!.2,20/2-!*+!3(!5)13(2/7)!3/3C!=37+(!/+>,+67)(202!-)0/+!,2!

71.)/42(572!*+!,2!53,43/2!D!-3!7(4+//+,257A(!5)(!,2!,+(:32!D!-3-!/+5)/*2(4+-?!!

n*$ .(+.*;$ %(0#.*+$ 2-#"%*$ 5&$ #+-.(%*$ .($ 2#,0*;$ 6*$ "*$ +#8@#$ 5#8/#,$ &/$ (%(*.#$
-25-.#'#4*;$ )&,*$ 2-#"%*$.&$ 5&$ 2*/*2#%*$ /#$ 1&+'(.&"'#$.&$ 5#$ *8/(0#%*$ #$ 5#8/#,$ &/$
(%(*.#=$!"*$6#$+&$+&"'@#;$%(0#.*+$+($+&$2*/*2#$/#$1&+'(.&"'#;$&"'*"2&+$+@$"*$+A$5#8/#,;$
6*$"*$+*6$-,-$)-&+$h"*i$J"'*"2&+;$-"*$#-'*.:'(2#.&"'&$'&"@#$4-&$7*,<#,$#$5#8/#,.&$&"$
/#+$ "*25&+;$ #/0-"#+$ 2*"1&,+#2(*"&+$ 2*"$.($ )#):;$ ),&0-"'#,$ #/0-"#+$ )#/#8,#+;$ %&$ &+*$
'#.8(A"$ #$ 1&2&+;$ 5#+'#$ )*,$ '&/A7*"*$ #$ /#$ 5&,.#"#$ R"0A/(2#$ 5#8/#.*+$ )*,$ /#$ (%(*.#=$
[-#"%*$6*$',#8#9*$#$1&2&+$/*+$#.(0*+$.&$.(,#"$6$4-A$&+':$5#8/#"%*$&+'*$.&$%(2&"$h"*i$
J+$.($(%(*.#$6$)*,$4-A$.&$1*6$#$"&0#,$%&$.($(%(*.#=$BJ"',=$[*.-"#,(*$d&/7@"$c"%#=$
DU=YF=XYDFI$

$

]+,><(! K(*2C! 7(43747821+(4+C! -+! 82! 2./)6712(*)! 2! *)-! 2-.+54)-! 5+(4/2,+-! .2/2! +1.+92/! 2!

).+/2478792/!3(2!.,2(7>75257A(!,7(:;<-4752C!+,!4/202I)!-)0/+!,2!71.)/42(572!*+!,2!-710),79257A(!*+!,2!

,+(:32!.2/2!,)-!B20,2(4+-C!DC!,2!+(-+V2(92!D!2./+(*792I+!./):/+-78)!=3+!-3.)(+!20)/*2/!3(2!,+(:32!

=3+!()!47+(+!B20,2(4+-!>,37*)-?!!O+1)-!+(4)(5+-C!5A1)!82(!+1+/:7+(*)!,2-!7*+),):<2-!,7(:;<-4752-!

%a!
!

-)0/+! ,2! 82,)/257A(! *+! ,2-! ,+(:32-! *+-*+! 3(2! *71+(-7A(! 7(*787*32,! .2/2! 7//2*72/! 2! 3(! 521.)!

5)13(2,C!5)1)!>3+!-35+*7+(*)!5)(!,)-!K/)B74)-C!D!5A1)!M-42-!.3+*+(!7/!4/2*357M(*)-+!+(!.),<4752-!

,7(:;<-4752-!D!2557)(+-!,)52,+-!5)(5/+42-!=3+!.+/1742(!)/7+(42/!+,!/310)!*+!,2-!,+(:32-!17()/742/72-?!!!

X3+! 7(4+/+-2(4+! 4/2(-742/!.)/!+-2!/+787(*75257A(!-710A,752!*+! ,2! ,+(:32!35B31242=)!.2/2! ,2!

5)13(7*2*! 7//2*72*2! .)/! 234)/7*2*+-! ,)52,+-! 5)1)! >3+! +,! *+,! +612,,e3! ]+,><(! K(*2?! U3!

234)7*+(47>75257A(!5)(!-3!53,43/2!2!4/28M-!*+,!3-)!*+!-3!8+-471+(42C!42107M(!-3.3-)!3(!5)(47(331!

+(!+,!2./+(*792I+!*+!,2!,+(:32!5)1)!3(2!12/52!*+!*7-47(4787*2*C!()!71.)/42!-7!-),)!-+!3-2!)/257)(+-!

)!.2,20/2-!.2/2!./+-+(42/-+!>/+(4+!2!)4/)-?!J-<C!-3/:7A!,2!(+5+-7*2*!*+!5)()5+/!1E-!-)0/+!-3!,+(:32!

DC!.)/!42(4)C!2./+(*+/!3(!/+.+/4)/7)!,7(:;<-475)!1E-!21.,7)?!!

J"'*"2&+;$ 4-A$ 4-(&,&$ %&2(,$ %*,.(,;$ 2*.&,;$ ,:)(%*;$ &+#+$ 7,#+&+$ B4-&,&.*+I=$ J"'*"2&+$
),#2'(2#,$ &"$ &+#$ 7*,.#=$ J"'*"2&+;$ 6*$ 4-(+(&,#;$ 5&,.#"*;$ #+@$ %&+%&$ +-$ )-&,'#$ /&&,$ 6$ #+@$
4-(<:+$6#;$5#8/&$&"$&/$(%(*.#$B,#*5%7(*:*,#*H(I,5*6362=$n$4-&$$5#8/&$2*"$/*+$%&.:+$%&"',*$
%&$/#$7#.(/(#=$o-(<:+$)*,$&+&$/#%*$'#.8(A"$)*%,@#.*+$'*.#,$&#"*3,I%0"#%J"-%K52=$J+'#.*+$
)&+2#"%*;$)&,*$"-"2#$%&2(.*+$&,#*I(-"86#"3%(*3,'),-0%I(2*&"$/&"0-#=$n$'#.8(A"$/*$4-&$
7#/'#$ &+$ %(0#.*+$ &/$.#'&,(#/=$R$ 1&2&+;$ 5#8/#.*+;$ 5#8/#.*+;$ )&,*$ &/$.#'&,(#/$ &+$ /*$ 4-&$
5#2&$7#/'#=$^($-+'&%&+$%(0#.*+$2*"$/#$2**,%("#2(3"$2*"$/#$5&,.#"#$R"0A/(2#$&6362.$2*"$&/$
K*,&"<*$B65*'"8%(*6362$+#2#,@#"$&+#+$7,#+&+;$',#@%#+$2*"$+-+$.#'&,(#/&+;$("2/-+*$6#$&"$/#+$
#-/#+$%&/$2*/&0(*$&)(+,/('2$2*/*2#,=$J"'*"2&+$&+$8(&"=$BJ"',=$b&"#,*$c"'#=$YE=DY=DFI$

$

[)1)! 2*8+/471)-C! .2/2!1+I)/2/! ,2! -743257A(! *+,! 35B31242=)! *+(4/)! *+! ,2! 5)13(7*2*C! ,)-!

17-1)-!.)0,2*)/+-!-3:7+/+(!+,!2./+(*792I+!./):/+-78)!*+!,2!,+(:32C!./71+/)C!/+>,+I2(*)!254787*2*+-!

5)47*72(2-!.2/2!=3+!.3+*2(!-+/!3-2*2-C!()!-),21+(4+!+(!,2!+-53+,2C!-7()!42107M(!+(!,2-!>217,72-?!L)/!

+,,)C! ,2!./).3+-42! 5)(-4/37*2! /+53.+/2! +,!1M4)*)! >)/13,275)! PJ1+/DC!QRT#S! 5)1)!3(2!2,4+/(24782!

.2/2!/+2./+(*+/!3(2! ,+(:32!=3+!D2!()!47+(+!B20,2(4+-?!N-4+!1M4)*)!+-!+,!=3+! 7(5)/.)/21)-!5)1)!

3(2!+-4/24+:72!*+!/+8787-5+(572!,7(:;<-4752!2(4+-!=3+!/+8742,79257A(?!!

&"!
!

!!\03%,&#&4-0$
!!Q030;$$
!!M&4:&#(#%(3$5+-4/*&3$'($)0$,/5+(10$#0%+,0)$
!!Q0#/@(3%0*/&#(3$8(*%&,/0)(3$(#$)0$%/(,,0$<$()$*&34&3$
!!M&34&3$<$3+$,(:,(3(#%0*/9#$4(%(&,&)9./*0$$
!!Q0#/@(3%0*/&#(3$.,08/%0*/&#0)(3$'($)0$40',($%/(,,07$
N.,08('0'O$$

!! I/3%&,/0$'()$6&,'0'&$
!! K,(:0,0*/9#$'($0)/4(#%&3$'($)0$,(./9#$$
!!Q0#(H&$'($)&3$&6H(%&3$%(*#&)9./*&3$
!! ")$/)*)$
!! A(*+:(,0*/9#$'($)0$8(3%/4(#%0$%,0'/*/&#0)$
!! V)/4(#%0*/9#$'($0).+#&3$.0#0'&3$
!!Q0#/@(3%0*/&#(3$'($)0$30)$0$&,/))03$'()$,/&$'(30.+0'(,&$N//),.O$$
!! M010$<$:(3*0F$#W4(,&;$3(#%/'&$<$'/,(**/9#7$$
!! ")$,/&$3($)&5+(0$*+0#'&$0:0,(*($)0$)+#07$'/*($+#$(3%+'/0#%(7$$
!! =,0<(*%&,/0$(#$)0$40#/@(3%0*/9#$'()$/)*)7$

GE>?B%
D&3$ *&)&,(3$ :,/40,/&3;$ 3(*+#'0,/&3$ 3&#$ '()$ *+,,-*+)&$
603($$

!! "#3(B0,$*0'0$+#&$'($)&3$*&)&,(3$(#$)0$)(#.+0$<$3+3$3/.#/@/*0'&37$$$

EC36A3F!N,20)/257A(!5)(I3(42!*3/2(4+!42,,+/+-!*+,!QRT%?!!

N1.+921)-! 2! 5)(-4/37/! +,! 53//<53,)! -),75742(*)! ,)-! 4+12-! =3+! -+! *+-2//),,2(! .)/! E/+2! *+!

5)()5717+(4)! D! 5A1)! +,,2-! -+! .3+*+(! 4/202I2/! *+-*+! ,2! 87-7A(! 53,43/2,! 3/3?! L2/2! +-2!

5)1.24707,79257A(!-+!4/202IA!5)(!.)0,2*)/+-!*+!,2!5)13(7*2*C!=3+!47+(+(!5)()5717+(4)!53,43/2,!*+!

-3-! ./).72-! ./E54752-?! N-4)! ,,+8A! 2! .+(-2/! D! /+.+(-2/! +-2! 2/4753,257A(! +(4/+! 210)-! *+-*+! ,2-! *)-!

,A:752-! 53,43/2,+-C! 3(2! =3+! +-! /+./+-+(42*2! *+-*+! +,! 13(*)! )557*+(42,! 5)(! ,2! +-53+,2! D! -3-!

5)(4+(7*)-C!D!,2!)4/2!*+-*+!,2!5)-1)87-7A(!3/3?!U7(!*3*2C!4/202I2/!,2!7(4+/53,43/2,7*2*C!D!+,!*7E,):)!

7(4+/57+(4<>75)!+-!3()!*+!,)-!*+-2><)-!=3+!()-!4/2921)-!2,!4/242/!+,!4+12!*+!,2!,+(:32!35B31242=)!D!

-3!+(-+V2(92!+(!,2!3(7*2*!+*3524782?!!

N-! (+5+-2/7)! 25,2/2/! =3+! ,)-! 4+12-! ./).3+-4)-! .)/! ,)-! ./)>+-)/+-! D! 5)13(2/7)-! *+,! ,3:2/!

21+/742(! 12D)/! ./)>3(*7*2*! +(! -3! 2(E,7-7-! D2! =3+! -+! +6B70+! ,2! (+5+-7*2*! *+! 7(8+-47:2/! ! =3M!

./E54752-!53,43/2,+-!P/74)-C!254787*2*+-C!5/++(572-C!)0I+4)-S!+45?C!2F(!-+!12(47+(+(!+(!,2!5)47*72(7*2*!

*+! ,2!87*2!*+! ,)-!'/3-!K/)B74)-?!h+5+-7421)-!3(!+-42*)!*+! ,2!-743257A(!135B)!1E-!./)>3(*)!.2/2!

-20+/!=3M!./E54752-!53,43/2,+-!-+!.3+*+(!.,2-12/!*+-*+!,2!,+(:32!35B31242=)?!U7(!+102/:)C!.+-+!2!

+-42!*7>753,42*C!+,!532*/)!./+-+(42*)!/+53.+/2!,)!=3+!B2-42!2B)/2!-+!.3+*+!/+5)/*2/!*+!,2!53,43/2!'/3!

K/)B74)C!42(4)!+(!,2!+6.+/7+(572!*+!,)-!./)>+-)/+-C!5)1)!+(!,2!1+1)/72!*+!,)-!5)13(2/7)-?!!

&#!
!

N,!*+-2><)!-+!./+-+(42C!()!-),21+(4+!+(!,2!/+53.+/257A(!*+!./E54752-!,)52,+-!=3+!/+./+-+(42(!

+(!5)()5717+(4)!*+! ,2!53,43/2C! -7()! 42107M(C!*+!5A1)!87(53,2/! ,2!+(-+V2(92!*+! ,2! ,+(:32!5)(! ,2-!

)4/2-!E/+2-!53//753,2/+-?!N-!*+57/C!=3+!,2!124+/72!*+!,+(:32!()!>3(57)(+!*+!>)/12!27-,2*2!*+!,2-!)4/2-!

124+/72-?!]+! 2B<! ,2! 7(-7-4+(572! *+! ,)-! ./)>+-)/+-! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! 5)(! -3-! E/+2-!

/+-.+54782-?! N-42! 7*+2! (25+! ./7(57.2,1+(4+! .2/2! .)*+/! 5)(4/7037/! *+-*+! -3-! 521.)-! *+! -20+/! 2!

*7>3(*7/!+,!3-)!*+!,2!,+(:32!7(*<:+(2?!!

U7(!+102/:)C!+-4)!()!-3.)(+!=3+!+,,)-!-+2(!,)-!/+-.)(-20,+-!*+!+(-+V2/!,2!,+(:32!7(*<:+(2C!

.)/!+,,)C!+(!253+/*)!5)(!4)*)-!,)-!.2/4757.2(4+-!-+!2-317A!=3+!-+!*+0+!*2/!3(!47+1.)!D!B)/2/7)!.2/2!

+(-+V2/! ,2! ,+(:32! 7(*<:+(2! 5)(! 3(! /+-.)(-20,+! =3+! 4+(:2! +,! 12D)/! 5)()5717+(4)! .)-70,+! *+! ,2!

,+(:32!.2/2!.)*+/!4/2(-1747/,2!2!,)-!(7V)-!D!IA8+(+-?!]+!42,!>)/12C!=3+!,)-!5)(4+(7*)-!./+-+(42*)-!

*+-*+!,2!53,43/2!'/3!K/)B74)C!*+0+!-+/!+I+5342*)!.)/!+,!/+-.)(-20,+C!.+/)C!2*+1E-C!=3+!,)-!./)>+-)/+-!

*+!)4/2-!E/+2-!2./+(*2(!,2!,+(:32!2!4/28M-!*+!,)-!5)(4+(7*)-!=3+!.3+*+(!-+/!87(53,20,+-!+(!-3!521.)!

*7-57.,7(2/?!!

N(4/+! ,2-!52/254+/<-4752-!=3+!.)*+1)-!*+-4252/!*+!+-4+!+I+/5757)!+-!=3+!+,!5)(4+(7*)!*+! ,2-!

/212-!4M5(752-!>3+!+(!,2-!=3+!1E-!-+!.3*)!:+(+/2/!3(2!5)1.24707,79257A(C!D2!=3+!5)7(57*+(!5)(!,2!

87*2! 5)47*72(2?! b29A(! .)/! ,2! 532,! 5/++1)-! =3+! +,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! 4+(+/! 12D)/!

71.3,-)?! [)1)! 4)*2-! ,2-! ,+(:32-! 7(*<:+(2-C! +,! 35B31242=)! 42107M(! 24/287+-2! +,! ./)0,+12! *+!

/+-.)(*+/!2!,)-!(3+8)-!+-5+(2/7)-!5)13(752478)-C!,2!5)(4/2*7557A(!+(4/+!+,!5)()5717+(4)!1)*+/()!D!

,)-!-20+/+-!,)52,+-!=3+!-+!B25+(!1E-!87-70,+-!+(!,2-!E/+2-!57+(4<>752-?!!
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%"!
!

P0M0!$4B739B!:3!7B69A4C775=6!:3!;8!24B2C39A8!!

U3T323'!,1(9(0(4<"'%F?0,F,&1"9"'?"#"'0"'.(&)1#+..%A&'9,'0"'?#(?+,)1"'

L2/2! ,2! 5)(-4/3557A(! *+! ,2! ./).3+-42! -+! 71.,+1+(4A! ,)-! ,7(+217+(4)-! ).+/2478)-! *+! ,2!

K(8+-47:257A(! J557A(! L2/4757.24782! PKJLS?! N,! 4M/17()! .2/2*7:12! 4/2(->)/12478)! 71.,752! 2.,752/!

*7-47(4)-! *7-+V)-! *+! 7(8+-47:257A(! *+-*+! *7>+/+(4+-! >7,)-)><2-! D! 4+)/<2-! _5)(! 3(! 4+12! 5)1F(! *+!

+12(57.257A(!D!4/2(->)/1257A(!*+!,2-!5)13(7*2*+-!P[B7,7-2C!QRTQS!2!4/28M-!*+!2557)(+-?!N(!2*757A(!

G+,+/)! PQRTTS! 2>7/12! =3+! ,2! _5)(5+.57A(! 5/<4752C! /+5):+! 5)1)! 3(2! *+! -3-! 52/254+/<-4752-!

>3(*21+(42,+-C! =3+! ,2! 7(4+/8+(57A(!)! +-43*7)! -)0/+! ,2! ./E54752! ,)52,C! -+! ,,+8+! 2! 520)C! 2! 4/28M-! *+!

./)5+-)-!*+!234)//+>,+67A(C!=3+!:+(+/+(!52107)-!D!4/2(->)/1257)(+-!*+!,)-!254)/+-!./)42:)(7-42-C!2!

(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

@2!+12(57.257A(!7(8+-47:24782C!2-<!5)1)!,2!234)//+>,+67A(!D!,2!4/2->)/1257A(!-)(!+,+1+(4)-!

5+(4/2,+-!=3+!/+4)121)-!.2/2!+-42!7(8+-47:257A(?!@2!.)-707,7*2*!*+!4/202I2/!5)(!3(!.3+0,)!7(*<:+(2!

5)1)!+-!+,!.3+0,)!'/3!K/)B74)!*+12(*2!*+-.)I2/()-!*+!,2-!524+:)/<2-!.7/217*2,+-!*+!7(8+-47:257A(!

*)(*+!+,!7(8+-47:2*)/!+6.+/4)!+-!+,!=3+!47+(+!,2-!B207,7*2*+-!7(8+-47:24782-C!+,!=3+!12(+I2!1M4)*)-!

D! ./)5+*717+(4)-! =3+! ,+! .+/174+(! :+(+/2/! 5)()5717+(4)! 2./)671E(*)-+! 2! -3! )0I+4)! *+! +-43*7)?!

U3.+/2/!+-2!5)(5+.57A(C!71.,75A!+1.)*+/2/!2!,2!17-12!.)0,257A(!+(!,2!4)12!*+!*+57-7)(+-!D!+(!+,!

2(E,7-7-!./):/+-78)!*+!,)-!282(5+-!,):/2*)-!+(!,2!5)(-4/3557A(!*+!3(2!.,2(7>75257A(!,7(:;<-4752?!!

N(!+-4+!-+(47*)C!,2!KJL!438)!Q!>2-+-!*+!+I+5357A(Z!!

_/480!E893F!-3!8CAB443<;315=6!9BY43!;8!95AC875=6!:3!;8!;36>C8!C7ZCD8A8[BF!N-42!./71+/2!

>2-+! 5)(4+1.,A! *78+/-2-! 254787*2*+-C! +(4/+! ,2-! ./7(57.2,+-C! -+! *+-2//),,2/)(! +(53+(4/)-!

7(7572,+-!.2/2!:+(+/2/!+,!255+-)!2! ,2!5)13(7*2*C!5B2/,2-!5)(!234)/7*2*+-!D!./)>+-)/+-!.2/2!

-)572,792/!+,!./)5+-)!*+!KJL?!X/34)!*+!+-42-!/+3(7)(+-!-+!.3*)!5)(5/+42/!3(!253+/*)!5)(!,)-!

254)/+-! -)572,+-?! N-4)-! +(53+(4/)-! 7(7572,+-! >3+/)(! ,)-! =3+! *7+/)(! .7+! .2/2! 4/202I2/! ,2!

.,2(7>75257A(!,7(:;<-4752!*7/+5421+(4+!*+-*+!+,!+-.257)!+*352478)!2!.+*7*)!*+!,2-!234)/7*2*+-!

%#!
!

*+!,2!5)13(7*2*C!+-4)!5)(!,2!>7(2,7*2*!*+C!./71+/)!5)(-4/37/!3(2!02-+!*+!4+12-!)!5)(4+(7*)-!

=3+!87-707,75+(!,2!53,43/2!'/3!K/)B74)!.2/2!-+/!5)1.24707,792*)!5)(!,)-!4+12-!=3+!-+!+(-+V2(!

+(!,2!+-53+,2l!-+:3(*)C!-+!.3+*2!5)(-4/37/!3(2!./).3+-42!1+4)*),A:752!*+!+(-+V2(92!.2/2!,2!

,+(:32!35B31242=)?!!

J-717-1)C! +-42! ./71+/2! 7(-42(572! -+! 5)(-),7*A! 3(! 253+/*)! 5)(! ,2! *7/+557A(! *7-4/742,! .2/2!

7(7572/!,)-!42,,+/+-!5)(!12+-4/)-C!*+!42,!>)/12C!=3+!4)*2-!,2-!7(-42(572-!2*17(7-4/24782-!42(4)!

5)13(2,+-!5)1)!+*3524782-!.3+*2(!2./)02/!,2!+I+5357A(!*+!,2!7(8+-47:257A(?![20+!/+12/52/!

=3+!,2!3(7*2*!+*3524782!'/3!K/)B74)!+-!3(2!'(7*2*!N*3524782!b+>+/+(572,C!+-4)!-3.)(+!=3+!

+-! 3(! 5+(4/)! *+! +*35257A(! *)(*+! -+! 82(! 7(()82(*)! D! ./)1)87+(*)! *7>+/+(4+-! 254787*2*+-!

.2/2!1+I)/2/!,)-!./)5+-)-!+*352478)-!+(!,2!/+:7A(?!N-42!-743257A(!>28)/+57A!,2!+I+5357A(!*+!

(3+-4/2!7(8+-47:257A(!.3+-!-+!2/4753,202!2!,2-!(+5+-7*2*+-!*+!7(()8257A(!.+*2:A:752!=3+!-+!

./+4+(*<2!*+-2//),,2(!.2/4753,2/1+(4+!+(!+-42!3(7*2*!+*3524782?!!

_L:8!E893F!&8;;3439!284A57528A5GB9!

@)-!42,,+/+-!=3+!-+!/+2,792/)(!>3+/)(!-+7-!+(!4)42,?!@)-!.2/4757.2(4+-!7(8),35/2*)-!+-4387+/)(!

5)(>)/12*)-!.)/!234)/7*2*+-!*+! ,2!5)13(7*2*C! IA8+(+-!*+,!5),+:7)C! ,)-!5)()5+*)/+-!*+! ,2!

,+(:32C! ,2! 4M5(752!*+,!K@[C!+,!*7/+54)/!*+,!hF5,+)!N*352478)!D!+,!.,2(4+,!*)5+(4+!+(!.,+()?!

N-4)-! 42,,+/+-! 4387+/)(! ,2! >7(2,7*2*! *+! /+53.+/2/! ,2! +6.+/7+(572! *+! ,)-! ./)>+-)/+-! +(! ,2!

+(-+V2(92! *+! ,2! ,+(:32C! D! -3-! ./)D+557)(+-! 2! 5A1)! 7(4/)*357/! ,2! 17-12! +(! +,! 53//<53,)!

+*352478)! *+-*+! ,2-! 124+/72-! D! 5)(4+(7*)-! =3+! 71.2/4+(?! J-717-1)C! 438)! +,! )0I+478)! *+!

5)(-4/37/!3(2!1+4)*),):<2!*+!+(-+V2(92!*+!,2!,+(:32!7(*<:+(2C!D!>7(2,1+(4+!282(92/!5)(!,2!

+,20)/257A(!*+!>/2-+-!B+//217+(42!Pc2,*21+-C!T&&%S!.2/2!./)1)8+/!+,!3-)!*+! ,2! ,+(:32!+(!

,2-!5,2-+-!*+!35B31242=)?!!

N-! (+5+-2/7)! 1+(57)(2/! =3+! (3+-4/2! .2/4757.257A(! +(! +,! *+-2//),,)! *+! ,2! .,2(7>75257A(!

,7(:;<-4752! 4+/17(A! 5)(! ,2! +,20)/257A(! *+,! 7(>)/1+! >7(2,C! *)(*+! -+! *+42,,2(! ,)-! ./)5+-)-! D! ,)-!

./)*354)-! )04+(7*)-! 2! 4/28M-! *+! ,2! 7(8+-47:257A(?! U7(! +102/:)C! ()! .)*+1)-! *2/! 53+(42! -)0/+! -3!

./)5+-)!*+!2.,75257A(!D!-3-!/+-3,42*)-!.)/!,)-!,<174+-!*+!47+1.)!D!*3/257A(!*+,!./)D+54)?!!

&$!
!

P0P0!$4B2C39A8!D3AB:B;=>578!2848!;8!3693O86I8!:3!;8!;36>C8!!

U3U323'D+&9"F,&1".%A&''

N,! /+5)//7*)!=3+! -+! B2! *+-2//),,2*)! +(! ,2! +(-+V2(92!*+! -+:3(*2-! ,+(:32-! 2! ,)! ,2/:)!*+! ,2!

B7-4)/72! D! *+-*+! ,)-! ./)5+-)-! 7(8+-47:2478)-C! B2! 71.,752*)! /+)/7+(42/! ,2-! 5)(5+.57)(+-! -)0/+! ,2!

(243/2,+92!*+,!,+(:32I+?!J-.+54)!=3+!7(57*7A!+(!,2!5)(-4/3557A(!*+!./).3+-42-!1+4)*),A:752-!.2/2!,2!

+(-+V2(92! *+! ,+(:32-?! N(! 42,! -+(47*)C! *+-5/7071)-! ,)-! >3(*21+(4)-! )(4),A:75)C! .2/2*7:1E475)! D!

1+4)*),A:75)!5)(5+07*)-!.2/2!,2!+,20)/257A(!*+!,2!./).3+-42?!!!

U3U32323'D+&9"F,&1('(&1(0A4%.(''

@)!)(4),A:75)!B25+!/+>+/+(572!2!,2!8+/*2*+/2!(243/2,+92!)!+-+(572!*+!,)-!>+(A1+()-!-)572,+-!

Pb)*/<:3+9C! c7,C! d! c2/5<2C! T&&#SC! +(! +-4+! 52-)C! 2! ,2! 5)(5+.57A(! -)0/+! +,! ,+(:32I+?! N,! *+024+!

./7(57.2,!-)0/+!+,!,+(:32I+!-+!-74F2!+(4/+!*)-!>)/12-!*+!52/254+/792/,)C!+,!./71+/)!+-420,+5+!=3+!+,!

,+(:32I+! +-! 3(! 7(-4/31+(4)!1+*72(4+! +,! 532,! *+-5/7071)-! ,2! /+2,7*2*C! +-42! .)-757A(! +-420,+5+! 3(2!

*75)4)1<2! +(4/+! +,! ,+(:32I+! D! -3I+4)-! =37+(+-! ,2! 3-2(?! g2,! +6.,75257A(C! -)0/+! ,2! (243/2,+92! *+,!

,+(:32I+C!47+(+!3(2!2./)671257A(!)0I+4787-42!D2!=3+!+,!,+(:32I+!4)12!3(2!>)/12!><-752C!20-4/2542!D!

B)1):M(+2?!!

N(!42(4)!=3+!,2!-+:3(*2!.)-43/2!(243/2,7-42C!2/:3D+!=3+!+,!,+(:32I+!+-!5)(-47437*)!*+(4/)!*+,!

13(*)!-)572,!D!/+,+82!+,!52/E54+/!-30I+478)!*+!-3!/+2,79257A(C!+-!*+57/C!+,! ,+(:32I+!()!.3+*+!+-42/!

*+-12/52*)! *+! ,2-! /+,257)(+-! -)572,+-! .)/=3+! -3! 5)(>7:3/257A(! )0+*+5+! 2! ,2-! .2/4753,2/7*2*+-!

-)572,+-!D!53,43/2,+-!*+!3(2!.)0,257A(!Po7e2(*7C!QRRRS?!N(!42,!-+(47*)C!+,!,+(:32I+!()!-),21+(4+!+-!

3(! /+53/-)! 7(-4/31+(42,! =3+! -7/8+! .2/2! *+-5/707/! ,2! /+2,7*2*C! -7()C! -+! ,2! 5)(-7*+/2! 5)1)!1+*7)! 2!

4/28M-!*+,!532,!/+2,7921)-!2557)(+-C!D!/+./+-+(421)-!,2!/+2,7*2*?!!

!! N,! >3(*21+(4)! *+! :M(+/)! )(4),A:75)! =3+! /+-.2,*2! +,! 4/202I)C! 47+(+! 3(2! )/7+(4257A(!

(243/2,7-42!.)/=3+!-+!5)(-7*+/2!=3+!+(!+-+(572!+,!,+(:32I+!+-!5)13(75257A(C!D!-3!/+2,79257A(!71.,752!

3(2! 5)(-42(4+! 7(4+/2557A(! *+,! -3I+4)! 5)(! ,2! /+2,7*2*! (243/2,! D! -)572,C! ./)*357+(*)! /+2,7*2*+-!

1F,47.,+-?!]+!42,!>)/12C!=3+!+,!,+(:32I+!+-!2=3+,,2!7(-42(572!=3+!2/4753,2!,)!><-75)!5)(!,)!5)(5+.432,!

&%!
!

+(!3(2!/+,257A(!B+/1+(M34752!*72,M54752?!o2I)!+-42!5)(5+.57A(C!+,!,+(:32I+!()!.3+*+!+-42/!-+.2/2*)!

*+!,)-!-3I+4)-C!D!+,!5)(4254)!5)(!,2!/+2,7*2*!(243/2,!7(-423/2!,2!5)(>7:3/257A(!*+!/+2,7*2*+-!1F,47.,+-C!

,)!=3+!71.,752!2=3+,,2-!*78+/-2-!>)/12-!*+!/+./+-+(4257A(!*+!,2!/+2,7*2*?!!J-<!+,!2./+(*792I+!*+!3(2!

,+(:32C! 1E-! 2,,E! *+! 3(! 25+/5217+(4)! 2,! 5A*7:)C! 71.,752! 42107M(! 3(! 2./+(*792I+! *+,! 13(*)!

-710A,75)?'

U3U323G3'D+&9"F,&1(',?%)1,F(0A4%.('

[2*2!57+(572!47+(+!3(2!+.7-4+1),):<2!.2/4753,2/!=3+!B2!:372*)!-3-!./)5+-)-!7(8+-47:2478)-?!

N(!+,!52-)!*+!,2!,7(:;<-4752C!,2-!)/7+(4257)(+-!+.7-4+1),A:752-!=3+!+6.,752(!+,!,+(:32I+!B312()!B2(!

+-42*)!*787*7*2-!+(!*)-!5)//7+(4+-C!+,!+-4/3543/2,7-1)!D!+,!>3(57)(2,7-1)!/+:7A(!PJ/+792C![7-(+/)-C!

d!g202/+-C!QRRaS?!L)/!+-42!/29A(C!+,!4/202I)!47+(+!3(2!)/7+(4257A(!>3(57)(2,7-42C!.3+-4)!=3+!/+53.+/2!

,)-!./7(57.7)-!*+,! K(4+/2557)(7-1)!U710A,75)!Po,31+/C!T&#&SC!53D2!2./)671257A(!2! ,2!+6.,75257A(!

*+!,)-!./)5+-)-!*+!2./+(*792I+!*+!,2!-+:3(*2!,+(:32!7(4+:/2!,)-!>254)/+-!7(4+/()-!5)1)!+64+/()-C!+-!

*+57/! =3+C! .)/! 3(! ,2*)C! *2! 71.)/42(572! 2,! 5)(4+64)! -)572,! *)(*+! -+! *+-2//),,2! ,2! 5)13(75257A(!

Po7e2(*7C!QRRRSC!+-4+!5)(4+64)!./+-+(42!7(>)/1257A(!+64/2,7(:;<-4752!5)1)!,7(:;7-42!=3+!*+4+/17(2!

+,! -7:(7>752*)!=3+!-+! ,+!24/703D+!2! ,)-!1+(-2I+-! 4/2(-1747*)-l!.)/!)4/)! ,2*)C! /+53.+/2! ,2!254787*2*!

5):(74782!7(4+/(2!532(*)!+,!-3I+4)!7(4+/./+42!,)-!1+(-2I+-!4/2(-1747*)-?!!

]+-*+!+-42!*71+(-7A(C!+,!,+(:32I+!+-!3(!./)*354)!-)572,C!-3!2./+(*792I+!+-4E!5)(*757)(2*)!2,!

5)()5717+(4)!5)(-4/37*)!+(!,)-!./)5+-)-!*+!7(4+/2557A(!5)13(7524782!+(!,2-!254787*2*+-!*72/72-?!U7(!

+102/:)C!+-42!-743257A(!()!+-!.)-70,+!,):/2/,)!.2/4753,2/1+(4+!+(!,2!,+(:32!35B31242=)C!.)/!,2!>2,42!

*+! B20,2(4+-?! U7! 07+(! (3+-4/2! ./).3+-42! 47+(+! +,! )0I+478)! *+! :+(+/2/! ,2! 7(4+/2557A(! D! +,! 3-)! *+! ,2!

,+(:32! 7(*<:+(2! 5)1)! 1+*7)! *+! 5)13(75257A(C! +-42! ./+17-2C! -+! ,2! 7(4/)*35+! +(! ,2! *71+(-7A(!

1+4)*),A:752!2,!/+5/+2/!-743257)(+-!*+-*+!:37)(+-!./+5)(5+07*)-?!!

U3U323T3'D+&9"F,&1('F,1(9(0A4%.(''

@2!1+4)*),):<2!=3+!>3(*21+(42!+,! 4/202I)!+-4E!-3-4+(42*2!+(!+,!+(>)=3+!5)13(752478)?!U3!

5)(5+.57A(! *+,! ,+(:32I+! 5)1)! 5)13(75257A(! P@)12-C! T&&aS! .+/174+! 2/4753,2/! ,2! *71+(-7A(!

)(4),A:752! D! +.7-4+1),A:752! +(! ,2! +(-+V2(92! *+! ,2! -+:3(*2! ,+(:32?! N-! *+57/! =3+! +,! +(>)=3+!

5)13(752478)! .+/174+! 2-317/! D! 5)(5/+42/! ,2! .)-707,7*2*! *+! :+(+/2/! 2557)(+-! 5)(! ,2! ,+(:32! .2/2!
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P0M0!$4B739B!:3!7B69A4C775=6!:3!;8!24B2C39A8!!

U3T323'!,1(9(0(4<"'%F?0,F,&1"9"'?"#"'0"'.(&)1#+..%A&'9,'0"'?#(?+,)1"'

L2/2! ,2! 5)(-4/3557A(! *+! ,2! ./).3+-42! -+! 71.,+1+(4A! ,)-! ,7(+217+(4)-! ).+/2478)-! *+! ,2!

K(8+-47:257A(! J557A(! L2/4757.24782! PKJLS?! N,! 4M/17()! .2/2*7:12! 4/2(->)/12478)! 71.,752! 2.,752/!

*7-47(4)-! *7-+V)-! *+! 7(8+-47:257A(! *+-*+! *7>+/+(4+-! >7,)-)><2-! D! 4+)/<2-! _5)(! 3(! 4+12! 5)1F(! *+!

+12(57.257A(!D!4/2(->)/1257A(!*+!,2-!5)13(7*2*+-!P[B7,7-2C!QRTQS!2!4/28M-!*+!2557)(+-?!N(!2*757A(!

G+,+/)! PQRTTS! 2>7/12! =3+! ,2! _5)(5+.57A(! 5/<4752C! /+5):+! 5)1)! 3(2! *+! -3-! 52/254+/<-4752-!

>3(*21+(42,+-C! =3+! ,2! 7(4+/8+(57A(!)! +-43*7)! -)0/+! ,2! ./E54752! ,)52,C! -+! ,,+8+! 2! 520)C! 2! 4/28M-! *+!

./)5+-)-!*+!234)//+>,+67A(C!=3+!:+(+/+(!52107)-!D!4/2(->)/1257)(+-!*+!,)-!254)/+-!./)42:)(7-42-C!2!

(78+,!-)572,!D!+*352478)`!P.E:?!\aaS?!

@2!+12(57.257A(!7(8+-47:24782C!2-<!5)1)!,2!234)//+>,+67A(!D!,2!4/2->)/1257A(!-)(!+,+1+(4)-!

5+(4/2,+-!=3+!/+4)121)-!.2/2!+-42!7(8+-47:257A(?!@2!.)-707,7*2*!*+!4/202I2/!5)(!3(!.3+0,)!7(*<:+(2!

5)1)!+-!+,!.3+0,)!'/3!K/)B74)!*+12(*2!*+-.)I2/()-!*+!,2-!524+:)/<2-!.7/217*2,+-!*+!7(8+-47:257A(!

*)(*+!+,!7(8+-47:2*)/!+6.+/4)!+-!+,!=3+!47+(+!,2-!B207,7*2*+-!7(8+-47:24782-C!+,!=3+!12(+I2!1M4)*)-!

D! ./)5+*717+(4)-! =3+! ,+! .+/174+(! :+(+/2/! 5)()5717+(4)! 2./)671E(*)-+! 2! -3! )0I+4)! *+! +-43*7)?!

U3.+/2/!+-2!5)(5+.57A(C!71.,75A!+1.)*+/2/!2!,2!17-12!.)0,257A(!+(!,2!4)12!*+!*+57-7)(+-!D!+(!+,!

2(E,7-7-!./):/+-78)!*+!,)-!282(5+-!,):/2*)-!+(!,2!5)(-4/3557A(!*+!3(2!.,2(7>75257A(!,7(:;<-4752?!!

N(!+-4+!-+(47*)C!,2!KJL!438)!Q!>2-+-!*+!+I+5357A(Z!!

_/480!E893F!-3!8CAB443<;315=6!9BY43!;8!95AC875=6!:3!;8!;36>C8!C7ZCD8A8[BF!N-42!./71+/2!

>2-+! 5)(4+1.,A! *78+/-2-! 254787*2*+-C! +(4/+! ,2-! ./7(57.2,+-C! -+! *+-2//),,2/)(! +(53+(4/)-!

7(7572,+-!.2/2!:+(+/2/!+,!255+-)!2! ,2!5)13(7*2*C!5B2/,2-!5)(!234)/7*2*+-!D!./)>+-)/+-!.2/2!

-)572,792/!+,!./)5+-)!*+!KJL?!X/34)!*+!+-42-!/+3(7)(+-!-+!.3*)!5)(5/+42/!3(!253+/*)!5)(!,)-!

254)/+-! -)572,+-?! N-4)-! +(53+(4/)-! 7(7572,+-! >3+/)(! ,)-! =3+! *7+/)(! .7+! .2/2! 4/202I2/! ,2!

.,2(7>75257A(!,7(:;<-4752!*7/+5421+(4+!*+-*+!+,!+-.257)!+*352478)!2!.+*7*)!*+!,2-!234)/7*2*+-!

%#!
!

*+!,2!5)13(7*2*C!+-4)!5)(!,2!>7(2,7*2*!*+C!./71+/)!5)(-4/37/!3(2!02-+!*+!4+12-!)!5)(4+(7*)-!

=3+!87-707,75+(!,2!53,43/2!'/3!K/)B74)!.2/2!-+/!5)1.24707,792*)!5)(!,)-!4+12-!=3+!-+!+(-+V2(!

+(!,2!+-53+,2l!-+:3(*)C!-+!.3+*2!5)(-4/37/!3(2!./).3+-42!1+4)*),A:752!*+!+(-+V2(92!.2/2!,2!

,+(:32!35B31242=)?!!

J-717-1)C! +-42! ./71+/2! 7(-42(572! -+! 5)(-),7*A! 3(! 253+/*)! 5)(! ,2! *7/+557A(! *7-4/742,! .2/2!

7(7572/!,)-!42,,+/+-!5)(!12+-4/)-C!*+!42,!>)/12C!=3+!4)*2-!,2-!7(-42(572-!2*17(7-4/24782-!42(4)!

5)13(2,+-!5)1)!+*3524782-!.3+*2(!2./)02/!,2!+I+5357A(!*+!,2!7(8+-47:257A(?![20+!/+12/52/!

=3+!,2!3(7*2*!+*3524782!'/3!K/)B74)!+-!3(2!'(7*2*!N*3524782!b+>+/+(572,C!+-4)!-3.)(+!=3+!

+-! 3(! 5+(4/)! *+! +*35257A(! *)(*+! -+! 82(! 7(()82(*)! D! ./)1)87+(*)! *7>+/+(4+-! 254787*2*+-!

.2/2!1+I)/2/!,)-!./)5+-)-!+*352478)-!+(!,2!/+:7A(?!N-42!-743257A(!>28)/+57A!,2!+I+5357A(!*+!

(3+-4/2!7(8+-47:257A(!.3+-!-+!2/4753,202!2!,2-!(+5+-7*2*+-!*+!7(()8257A(!.+*2:A:752!=3+!-+!

./+4+(*<2!*+-2//),,2(!.2/4753,2/1+(4+!+(!+-42!3(7*2*!+*3524782?!!

_L:8!E893F!&8;;3439!284A57528A5GB9!

@)-!42,,+/+-!=3+!-+!/+2,792/)(!>3+/)(!-+7-!+(!4)42,?!@)-!.2/4757.2(4+-!7(8),35/2*)-!+-4387+/)(!

5)(>)/12*)-!.)/!234)/7*2*+-!*+! ,2!5)13(7*2*C! IA8+(+-!*+,!5),+:7)C! ,)-!5)()5+*)/+-!*+! ,2!

,+(:32C! ,2! 4M5(752!*+,!K@[C!+,!*7/+54)/!*+,!hF5,+)!N*352478)!D!+,!.,2(4+,!*)5+(4+!+(!.,+()?!

N-4)-! 42,,+/+-! 4387+/)(! ,2! >7(2,7*2*! *+! /+53.+/2/! ,2! +6.+/7+(572! *+! ,)-! ./)>+-)/+-! +(! ,2!

+(-+V2(92! *+! ,2! ,+(:32C! D! -3-! ./)D+557)(+-! 2! 5A1)! 7(4/)*357/! ,2! 17-12! +(! +,! 53//<53,)!

+*352478)! *+-*+! ,2-! 124+/72-! D! 5)(4+(7*)-! =3+! 71.2/4+(?! J-717-1)C! 438)! +,! )0I+478)! *+!

5)(-4/37/!3(2!1+4)*),):<2!*+!+(-+V2(92!*+!,2!,+(:32!7(*<:+(2C!D!>7(2,1+(4+!282(92/!5)(!,2!

+,20)/257A(!*+!>/2-+-!B+//217+(42!Pc2,*21+-C!T&&%S!.2/2!./)1)8+/!+,!3-)!*+! ,2! ,+(:32!+(!

,2-!5,2-+-!*+!35B31242=)?!!

N-! (+5+-2/7)! 1+(57)(2/! =3+! (3+-4/2! .2/4757.257A(! +(! +,! *+-2//),,)! *+! ,2! .,2(7>75257A(!

,7(:;<-4752! 4+/17(A! 5)(! ,2! +,20)/257A(! *+,! 7(>)/1+! >7(2,C! *)(*+! -+! *+42,,2(! ,)-! ./)5+-)-! D! ,)-!

./)*354)-! )04+(7*)-! 2! 4/28M-! *+! ,2! 7(8+-47:257A(?! U7(! +102/:)C! ()! .)*+1)-! *2/! 53+(42! -)0/+! -3!

./)5+-)!*+!2.,75257A(!D!-3-!/+-3,42*)-!.)/!,)-!,<174+-!*+!47+1.)!D!*3/257A(!*+,!./)D+54)?!!

%$!
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U3T3G3'7&W0%)%)'9,'0"'?#($0,FW1%."','%9,&1%S%.".%A&'9,'&,.,)%9"9,)'

[)1)!.2/4+!7(7572,C!/+2,7921)-!3(2!./71+/2!+6.,)/257A(!*+-*+!,2!+6.+/7+(572!*+!,)-!12+-4/)-!

2! ,2! >)/12! *+! +(-+V2(92! *+! ,2! ,+(:32! 7(*<:+(2C! +,! -7:37+(4+! 532*/)! -7-4+124792! +,! 25+/5217+(4)!

1+4)*),A:75)!.2/2!,2!+(-+V2(92!*+!,2!,+(:32!2.,752*2!.)/!,)-!12+-4/)-!+(!,2!3(7*2*!+*3524782?!!

["$0"'T3'E#($0,FW1%.")'@'?()%$0,)')(0+.%(&,)'

!"#$%&'()*+&%,)-%./'.'*0)1.+%
,)%-'%-)12#'%01,32)1'%)1%)-%
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5,2-+?!N-4)-! -+!*787*+(! +(!*)-! 2-.+54)-C! +,! ./71+/)C! *)(*+! -+!)>/+5+! ,)!(+5+-2/7)!.2/2!

*+-2//),,2/!,2-!254787*2*+-!./).3+-42-C!D!+,!-+:3(*)C!*)(*+!-+!0/7(*2!7(>)/1257A(!-)0/+!

,)-!124+/72,+-! 7(8+-47:2478)-C! +-! *+57/! *A(*+! .)*+1)-! +(5)(4/2/! 7(>)/1257A(! -)0/+! +,!

,M675)! )! +(3(572*)-! +(! ,+(:32?! N(4)(5+-C! -+! 4/242! *+! 254782/! +(! ,2! 5,2-+! ,2! 254787*2*!

TRa!
!

7(8+-47:24782! 5)(-42(4+! .2/2! /+53.+/2/! ,)! =3+! -+! B2! *)531+(42*)! B2-42! 2B)/2! +(! ,)-!

,70/)-C!2-<!5)1)!*7(21792/!,)-!124+/72,+-!*+!+(-+V2(92!5/+2*2-!.2/2!,2!+(-+V2(92!*+!,2!

,+(:32?!!

X7(2,1+(4+C! +(! +,! .,2(! *+! 5,2-+! +,! ./)>+-)/! *+! ,+(:32! +(5)(4/2/E! 5)(! 5,2/7*2*! =3M! -+!

+(-+V2/E! D! =3M! (+5+-742! .2/2! B25+/,)?! b+12/521)-! =3+C! 2! *7>+/+(572! *+! )4/2-!

.,2(7>75257)(+-C! -+! 7(4+(42! ./)1)8+/! ,2! 254787*2*! 7(8+-47:24782! 42(4)! 5)1)! +(! +,! *)5+(4+!

5)1)! +(! ,)-! +-43*72(4+-! .2/2! /+53.+/2/! ,)! =3+! -+! -20+! *+! ,2! ,+(:32C! D! 4/202I2/! ,2-!

253V257)(+-!D!(+),):7-1)-!.2/2!/+7(-+/42/!,2!,+(:32!+(!,)-!./)5+-)-!5)13(752478)-?!!!

@2! -+:3(*2! -+557A(C! 5)//+-.)(*+! 2! ,)-! ./)5+*717+(4)-! 1+4)*),A:75)-?! j/7+(42! 2,!

12+-4/)! -)0/+! ,2-! 254787*2*+-!=3+!*+0+!*+-2//),,2/!*3/2(4+! ,2! 5,2-+!.2/2! ,):/2/! +,!)0I+478)!

-+V2,2*)?!N-42!E/+2!+-4E!*787*7*2!+(!4/+-!+42.2-Z!!

2S! ,A828!DBA5G875B68;F!N-42!+42.2!47+(+!,2!>3(57A(!*+!/)1.+/!5)(!,2!+(-+V2(92!*+!,+(:32!

4/2*757)(2,C! D!1)4782/! 2! ,)-! +-43*72(4+-! .2/2! 2./+(*+/! ,2! ,+(:32?! N-42! +42.2! ./)13+8+!

254787*2*+-!*7(E1752-!=3+!47+(+(!/+,257A(!5)(!+,!4+12C!+-!*+57/C!=3+!2*+1E-!*+!:+(+/2/!

3(2!3(!2107+(4+!25):+*)/!+(! ,2!5,2-+C! 4/242!*+!/+53.+/2/! ,)-!5)()5717+(4)-!=3+! 47+(+(!

,)-! +-43*72(4+-! -)0/+! +,! 4+12?! @2-! 254787*2*+-! ,F*752-! ./).3+-42-C! +(4)(5+-C! 47+(+(! ,2!

>3(57A(! *+! :+(+/2! ,2! 5)13(75257A(! D2! +(! ,2! ,+(:32! 35B31242=)C! 7(4/)*357/! +,!

8)5203,2/7)!D!,2-!>/2-+-!B+//217+(42-!*+-*+!+,!7(757)?!!

0S! ,A828! 56G39A5>8A5G8Z! J! 4/28M-! *+! 254787*2*+-! 5)1)! +(4/+87-42-! 2! ,)-! 5)13(2/7)-C!

/+87-7A(! 070,7):/E>752C! +45?! -+! 7(5)/.)/2! ,2! >2-+! 7(8+-47:24782! 5)1)! 3(2! ./).3+-42! *+!

4/202I)! =3+! *)5+(4+-! D! +-43*72(4+-! *+0+(! 2-317/?! N-42! +42.2! +-! >3(*21+(42,! .2/2!

/+53.+/2/!,2!,+(:32C!)!,)-!/2-4/)-!=3+!=3+*2(!*+!+,,2!+(!,)-!*)531+(4)-!+67-4+(4+-!D!+(!,2!
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&T!
!

=3+!,+!.+/174+(!7(5)/.)/2/!D!)/:2(792/!-+,+547821+(4+!,2!(3+82!7(>)/1257A(!
.2/2!-),357)(2/!./)0,+12-?!Pc)(92,+-C!QRR\C!.E:?!\S!

N(!42(4)!=3+!,2!5)1./+(-7A(!*+!1+4)*),):<2C!,2!+(4+(*+1)-!5)1)!,2!12(+/2!*+!)/:2(792/!+,!

./)5+-)!*+!+(-+V2(92!Po7e2(*7C!QRRRS?!@2!87(53,257A(!*+!210)-!4M/17()-!+-!5)1./+(*7*2!5)1)!,2!

12(+/2!*+!./)D+542/C!)/*+(2/!D!*7/7:7/!3(!5)(I3(4)!*+!>3(57)(+-!D!/+53/-)-!=3+!-+!2-317/E(!.2/2!,2!

+(-+V2(92! *+,! =3+5B32! 5)1)! -+:3(*2! ,+(:32C! =3+! .)-707,74+! +(! +,! +-43*72(4+! 2>/)(42/! *+!12(+/2!

+>7529!+,!2./+(*792I+!*+!,2!,+(:32!1+42?!!

J! .2/47/! *+! ,)-! *24)-C! .)*+1)-! *2/! 53+(42! *+! ,2-! ./7(57.2,+-! +-4/24+:72-! 1+4)*),A:752-!

2.,752*2-! .2/2! ,2! +(-+V2(92! *+,! 35B31242=)?! J.2/+5+(! +-4/24+:72-! 5)13(7524782-C! .+/)! ,)-!

./)>+-)/+-!2>7/12(!=3+!()!+-!.)-70,+!+-420,+5+/!-3!2.,75257A(!*+(4/)!,2!5,2-+!02I)!,)-!./7(57.7)-!=3+!

M-4+!*+12(*2?!N,!+(>)=3+!5)13(752478)!47+(+!5)1)!./7(57.7)!:+(+/2/!-743257)(+-!*+!5)13(75257A(!

/+2,!.2/2!>)1+(42/!,2!7(4+/2557A(!+(4/+!,)-!2./+(*7+(4+-!P@)12-C!T&&aSC!*+!42,!12(+/2!=3+!-+!.3+*2!

:+(+/2/!,2!2*=37-757A(!*+!,2!,+(:32!1+42C!-717,2/!2,!2./+(*792I+!*+!,2!./71+/2!,+(:32?!N(!+-4+!52-)C!

-),)! +(5)(4/21)-! ,2! 7(4/)*3557A(! *+! 2,:3()-! 2-.+54)-! +(! ,2! ,+(:32! 5)1)! ,)-! (F1+/)-C! )! ,)-!

-2,3*)-C!+45?!.+/)!+,!>7(!()!+-!+(-+V2/!,2!,+(:32C!-7()!)4/)-!4+12-?!!

J!+-4)!-+!-312(!,2-!+-4/24+:72-!,7(:;<-4752-!*)(*+!+,!>)5)!*+!24+(57A(!+-4E!+(!,2!+-4/3543/2!*+!

,2!,+(:32?!J-<!254787*2*+-!5)1)!,2!1+1)/79257A(C!4/2*3557A(C!/+.+4757A(!-)(!5)(-42(4+-!-<C!.+/)!-3!

2.,75257A(!-A,)!.+/174+!1+1)/792/!,M675)!)!+-4/3543/2-!=3+C!+(!*+>7(74782C!()!,,+82(!2,!2./+(*792I+!

5)13(752478)C!+-!*+57/!+,!+-43*72(4+!()!,,+:2!2!B20,2/!,2!,+(:32?!!

N(4)(5+-C! 1+4)*),A:7521+(4+C! +(5)(4/21)-! =3+! ,2! +(-+V2! *+! ,2! ,+(:32! +(! ,2! +-53+,2! +-!

/+-4/7(:7*2?! N,! 3-)! =3+! -+! B25+! *+,! 35B31242=)! +(! ,2-! *7>+/+(4+-!124+/72-! +6./+-2! 3(2! >)/12! *+!

4/2(-8+/-2,79257A(! *+! ,2!17-12! =3+! /+*35+! ,2-! .)-707,7*2*+-! *+! -3! 2./+(*792I+! D2! =3+! +,! >)5)! *+!

24+(57A(!+-4E!+(!+,!282(5+!*+!4+12-!./).7)-!*+!52*2!124+/72C!*+I2(*)!2-<C!,2!+(-+V2(92!*+!,2!,+(:32!

&Q!
!

+(!3(!+-42*)!*+!12/:7(2,79257A(?!N-4)-!1)1+(4)-!*+!2.2/757A(! >3:29C!()!.+/174+(!=3+! ,2! ,+(:32!

53+(4+! 5)(! 3(! +-.257)! D! 47+1.)! (+5+-2/7)! .2/2! -3! 4/202I)! -7-4+1E475)C! 42(4)! +(! +,! 53//<53,)!

+*352478)!5)1)!+(!-3-!./)5+*717+(4)-!1+4)*),A:75)-?!!

]+!+-42!12(+/2!5)(5,371)-!7(-7-47+(*)!+(!,2!(+5+-7*2*!*+!7*+(47>752/!4+1E4752-!./).72-!*+!,2!

53,43/2!'/3!K/)B74)!.2/2!-+/! 7(-+/42*2-!*+(4/)!*+!,2!12,,2!53//753,2/!=3+!./+-+(42! ,2!+-53+,2C! 42(4)!

.2/2! ./712/72C! 5)1)! .2/2! -+53(*2/72?! J-717-1)C! +-! (+5+-2/7)! *2/! 2! ,2! +(-+V2(92! *+! ,+(:32! 3(2!

7*+(47*2*!*+(4/)!+,!53//<53,)!D!-3!1+4)*),):<2?!J*+1E-C!-+:371)-!7(-7-47+(*)!+(!=3+!-+!7(4/)*3952!

,2!,+(:32!+(!,2-!)4/2-!124+/72-!53//753,2/+-!*+!>)/12!4/2(-8+/-2,C!5)1)!,)-!5)()5+*)/+-!*+!,2!,+(:32!

87+(+(!-),75742(*)?!

X7(2,1+(4+C! +(! ,2! *71+(-7A(! 1+4)*),A:752! -+! *+4+542! ,2! (+5+-7*2*! *+! 0/7(*2/! 2! ,)-!

./)>+-)/+-! 3(2! ./).3+-42! *+! 4/202I)! =3+! /+53.+/+! ,2-! +-4/24+:72-! 1+4)*),A:752-! 2.,752*2-! .)/! +,!

.,2(4+,!*)5+(4+!D!=3+!.3+*2(!-+/!)/7+(42*)-!B2572!+,!.)4+(57217+(4)!*+!,2!,+(:32?!N-!*+57/C!()!-+!

4/242C!+(!+,!52-)!*+,!35B31242=)C!(2*2!1E-!*+!+(-+V2/! ,2! ,+(:32! 7(*<:+(2!+(! ,2!+-53+,2?!Y2D!3(2!

(+5+-7*2*!*+!7(5)/.)/2/!+,!5)1.)(+(4+!7(8+-47:2478)!D2!=3+!+-!(+5+-2/7)!7(*2:2/!+(!,)-!/+5)/*2(4+-!

*+! ,2! ,+(:32C! 2-<! 5)1)! +(! ,2! *)531+(4257A(! ,7(:;7-42! +67-4+(4+C! +-! 7(*7-.+(-20,+! _/2-4/+2/`! ,2!

/7=3+92!,M6752!D!:/2124752,C!=3+!2F(!.+/878+!+(!,2!,+(:32?!!!

U3T3T3'E0"&%S%.".%A&'0%&4K<)1%."'?"#"'0"',&),B"&C"'"?#,&9%C"O,',&'0"',).+,0"'

U3T3T323'-(F?"1%$%0%C".%A&'9,'.(&1,&%9()'?"#"'0"',&),B"&C"'9,0'+.]+F"1"*('

'(2!./71+/2!42/+2!=3+!-+!4/202IA!+(!,)-!42,,+/+-!>3+!+,!*+!.)*+/!5)1.24707,792/!,)-!5)(4+(7*)-!

*+,! 53//<53,)! 02-+C! 5)(! ,)-! 5)(4+(7*)-! 53,43/2,+-! *+! ,2! 5)13(7*2*?! N(! +-4+! ./)5+-)C! 2F(! 5)(! ,2!

.2/4757.257A(!*+!5)()5+*)/+-!*+!,2!,+(:32!D!,2!/+-.)(-20,+!*+,!K@[C!>3+!*7><57,!+(5)(4/2/!./E54752-!

&\!
!

53,43/2,+-!=3+!52/254+/792(!2,!.3+0,)!3/3C!+-!*+57/C!3(!5)(4+(7*)!53,43/2,!=3+!-+!.3+*2!+6./+-2/!+(!,2!

,+(:32?!@)-!*7-53/-)-! +1+/:+(4+-!*+! ,)-!./)>+-)/+-!*2(! 53+(42!*+! +-42! *7>753,42*! 2,! ()! +(5)(4/2/!

/+53/-)-!,M675)-!=3+!+6./+-+(!,)-!5)(4+(7*)-!=3+!-+!=37+/+(!+(-+V2/?!

@)-!I3+:)-!4/2*757)(2,+-C!*75+!+(!+,!53//<53,)C!=3+!B2D!=3+!./254752/!.2/2!*+-2//),,2/!
,2! 1)4/757*2*! :/3+-2C! D! 2B<! +-4202! /+53.+/2(*)! ,)-! I3+:)-C! 52*2! 3()! B2! 7*)!
./+:3(42(*)! D! 4/2*35<2(C! 5A1)! -+! *+5<2! 4/)1.)C! O-,,+! +(! 35B31242=)C! +,,)-! D2!
4+(*/<2(!=3+!+6./+-2/?!JB)/2!+(!,2!5,2-+!42107M(!3-21)-!B2/4)!*+,2(4+/)C!*+>+(-)/C!
.)/4+/)! +-)-! 4/+-! 4M/17()-! -+/<2! 3-2/! ()C! +(! ,+(:32! 35B31242=)?! N(! 2,71+(4)-!
4<.75)-! 42107M(! 3-2/! ()C! G(,,(O$C! B2D! =3+-)C! ,+5B+?! L)52-! .2,20/2-! +1.,+E(*),)C!
5)-2!=3+!+,!)0I+478)!1<)!+-!+(!52*2!5,2-+!1<(71)!4/+-!.2,20/2-!3-2/?!Pg2,,+/?!L/)>?!
N112!h75),2-?!Ta?TR?QRT%S!!

N-!/+53//+(4+!,2!2.2/757A(!*+!,2!,+(:32!7(*<:+(2!+(!>)/12!*+!.2,20/2-!.2/2!.)*+/!()10/2/!3(!

)0I+4)?!N-4)!+-!/+,+82(4+!+(!,2!1+*7*2!=3+!()-!2*87+/4+C!-717,2/!2!,)!*+4+542*)!5)(!,2!5)(-4/3557A(!

*+!1+(-2I+-!4+,+:/E>75)-!*+!,)-!+-43*72(4+-C!,2!>2,42!*+!*+-5/7.57A(!*+!2557)(+-C!+8+(4)-C!+(!>)/12!

*+!/+,24)-?!h3+821+(4+C!-+!87-,310/2!3(2!-71.,7>75257A(!*+!,2!,+(:32!=3+!.+/174+!()10/2/C!.+/)!()!

25432/C!(7!7(4+/25432/!+(!./)5+-)-!5)13(752478)-?!!U+:F(!3(!./)>+-)/!*+!,2!+-53+,2!+6./+-2!=3+Z!!

@)!<021)-!4/202I2(*)!.)5)!2!.)5)C!.+/)!()!4+(+1)-!+,!8)5203,2/7)!3(7>752*)?!N-!3(2!
*+>757+(572!s()t!O21)-!2!7/!253V2(*)C!+-42-!254787*2*+-!()-!+67:+(!7/!253V2(*)!)4/2-!
.2,20/2-?!L)/!+I+1.,)C!4+(+1)-!*+,!3()!2,!TRC!2B)/2!2,!QRC! 4+(+1)-!=3+!-252/!B2-42!
57+(?!Pg2,,+/?!L/)>?!g2(7)!',3/7?!Ta?TR?QRT%S!

sq3M!B25+1)-!532(*)!135B)!*+,!,M675)!=3+!*+-5/70<2!,2-!254787*2*+-!53,43/2,+-C!2-<!5)1)!+,!

13(*)!-710A,75)!*+!,2!5)13(7*2*!D2!-+!B2!7*)!.+/*7+(*)!+(!+,!47+1.)t!'(2!*+!,2-!2,4+/(24782-!.)/!

2.,752/!+-!,2!253V257A(!*+!4M/17()-!(3+8)-C!.+/)!+-42!42/+2!71.,752!3(2!/+5)(-4/3557A(!,7(:;<-4752!*+!

,2!,+(:32?!N(!4)*)!52-)C!.3*71)-!B25+/!3(2-!253V257)(+-C!./7(57.2,1+(4+!5)1)!>/2-+-!B+//217+(42!

.2/2!=3+!+,!./)>+-)/!.3+*2!*2/! 7(-4/3557)(+-!D!5)13(752/-+C!*+!2,:3(2!12(+/2C!+(!-3-!5,2-+-?!U7(!

+102/:)C! +-42! -743257A(! 87-707,792! ,2! (+5+-7*2*! *+! 3(! 4/202I)! -7-4+1E475)! -)0/+! +,! 5)/.3-! *+! ,2!

,+(:32?!g2/+2!=3+!2F(!=3+*2!.+(*7+(4+?!!

TR\!
!

N,!.,2(!*+!5,2-+!47+(+!*)-!*71+(-7)(+-!71.)/42(4+-Z!,2!*71+(-7A(!).+/24782!D!,2!*71+(-7A(!

1+4)*),A:752?!@2!./71+/2!*71+(-7A(!5)(47+(+!,2!-7:37+(4+!7(>)/1257A(Z!!

2S! ,;!&@AC;BZ!o/7(*2!7(>)/1257A(!2,!./)>+-)/!-)0/+!+,!5)(4+(7*)!:,)02,!=3+!-+!*+-2//),,2/E!

*3/2(4+!,2!5,2-+?!N,!4<43,)!+-!3(!+(3(572*)?!

0S! ,;!A3D8Z!j>/+5+C!*+!12(+/2!5)(5/+42C!+,!4A.75)!2!*+-2//),,2/!+(!,2!5,2-+!*+!,+(:32?!!!

5S! ,;! BY]3A5GBF! L+/174+! +-420,+5+/! 5)(! 5,2/7*2*! =3M! +-! ,)! =3+! *+0+(! 2./+(*+/! ,)-!

+-43*72(4+-!2,!>7(2,792/!,2!5,2-+?!!

*S! (B9! 7B6A365:B9F! U+! *787*+! +(! 4/+-! 2-.+54)-Z! N,! ./71+/)! -+! /+,257)(2! 5)(! +,!

8)5203,2/7)! D! -+! /+53.+/2! ,)! =3+! -+! -20+! *+,! 4+12! +(! ,2! ,+(:32! 2! (78+,! *+! ,M675)?! N,!

-+:3(*)!2-.+54)!5)(!,2-!>/2-+-!B+//217+(42-!D!.+/174+!5)(-4/37/W/+5)(-4/37/C!+(!>)/12!*+!

>/2-+-!B+//217+(42C!,2!,+(:32!35B31242=)?![)1)!,2!,+(:32!35B31242=)!+-4E!+(!./)5+-)!

*+!/+5)(-4/3557A(!:/2124752,C!,2!+,20)/257A(!*+!>/2-+-!B+//217+(42!*+0+!5)(-7*+/2/-+!5)(!

,2! 5)13(7*2*! D! 82,7*257A(! +(! .,+(2/72-! )! /+3(7)(+-! 5)13(2,+-?! X7(2,1+(4+C!

+(5)(4/21)-! +,! 4+12! 2! 7(8+-47:2/C! 2V2*71)-! +-4+! 2-.+54)! D2! =3+! +-! 71.)/42(4+! -+:37/!

7(*2:2(*)C! +(! ,2! 1+1)/72! *+! ,)-! /+5)/*2(4+-C! 2-<! 5)1)! +(! )4/)-! 124+/72,+-!

070,7):/E>75)-C! +,! ,M675)! D! )! +-4/3543/2-! ./).72-! *+,! 7*7)12! .2/2! /+7(-+/42/,)! +(! -3!

+(-+V2(92?! ]+! 2B<! =3+! +-42! .2/4+! 47+(+! 3(! >3+/4+! 5)1.)(+(4+! 7(8+-47:2478)! .2/2! 7/!

+(/7=3+57+(*)!+,!/+.+/4)/7)!,M675)!D!,2-!+-4/3543/2-!:/2124752,+-!*+!,2!,+(:32?!!

+S! !(B9!D8A3458;39F!0/7(*2(!7(>)/1257A(!-)0/+!,)-!/+53/-)-!(+5+-2/7)-!.2/2!71.,+1+(42/!,2!

5,2-+?!N-4)-! -+!*787*+(! +(!*)-! 2-.+54)-C! +,! ./71+/)C! *)(*+! -+!)>/+5+! ,)!(+5+-2/7)!.2/2!

*+-2//),,2/!,2-!254787*2*+-!./).3+-42-C!D!+,!-+:3(*)C!*)(*+!-+!0/7(*2!7(>)/1257A(!-)0/+!

,)-!124+/72,+-! 7(8+-47:2478)-C! +-! *+57/! *A(*+! .)*+1)-! +(5)(4/2/! 7(>)/1257A(! -)0/+! +,!

,M675)! )! +(3(572*)-! +(! ,+(:32?! N(4)(5+-C! -+! 4/242! *+! 254782/! +(! ,2! 5,2-+! ,2! 254787*2*!

TRa!
!

7(8+-47:24782! 5)(-42(4+! .2/2! /+53.+/2/! ,)! =3+! -+! B2! *)531+(42*)! B2-42! 2B)/2! +(! ,)-!

,70/)-C!2-<!5)1)!*7(21792/!,)-!124+/72,+-!*+!+(-+V2(92!5/+2*2-!.2/2!,2!+(-+V2(92!*+!,2!

,+(:32?!!

X7(2,1+(4+C! +(! +,! .,2(! *+! 5,2-+! +,! ./)>+-)/! *+! ,+(:32! +(5)(4/2/E! 5)(! 5,2/7*2*! =3M! -+!

+(-+V2/E! D! =3M! (+5+-742! .2/2! B25+/,)?! b+12/521)-! =3+C! 2! *7>+/+(572! *+! )4/2-!
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5)()5717+(4)! D! 5A1)! +,,2-! -+! .3+*+(! 4/202I2/! *+-*+! ,2! 87-7A(! 53,43/2,! 3/3?! L2/2! +-2!
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K/)B74)C!42(4)!+(!,2!+6.+/7+(572!*+!,)-!./)>+-)/+-C!5)1)!+(!,2!1+1)/72!*+!,)-!5)13(2/7)-?!!

TR"!
!

1+1)/72! *+! ,2! .)0,257A(?! @2! 7(>)/1257A(! /+53.+/2*2! ./).)/57)(2/E! 7(-31)-! ,M675)-C!
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N(! +-4+! -+(47*)C! D! 5)(! ,2! (+5+-7*2*! *+! 5)1.24707,792/! ,)-! 5)(4+(7*)-C! .3*71)-! B25+/! 3(2!
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!! =,0<(*%&,/0$(#$)0$40#/@(3%0*/9#$'()$/)*)7$

GE>?B%
D&3$ *&)&,(3$ :,/40,/&3;$ 3(*+#'0,/&3$ 3&#$ '()$ *+,,-*+)&$
603($$

!! "#3(B0,$*0'0$+#&$'($)&3$*&)&,(3$(#$)0$)(#.+0$<$3+3$3/.#/@/*0'&37$$$

EC36A3F!N,20)/257A(!5)(I3(42!*3/2(4+!42,,+/+-!*+,!QRT%?!!

N1.+921)-! 2! 5)(-4/37/! +,! 53//<53,)! -),75742(*)! ,)-! 4+12-! =3+! -+! *+-2//),,2(! .)/! E/+2! *+!

5)()5717+(4)! D! 5A1)! +,,2-! -+! .3+*+(! 4/202I2/! *+-*+! ,2! 87-7A(! 53,43/2,! 3/3?! L2/2! +-2!

5)1.24707,79257A(!-+!4/202IA!5)(!.)0,2*)/+-!*+!,2!5)13(7*2*C!=3+!47+(+(!5)()5717+(4)!53,43/2,!*+!

-3-! ./).72-! ./E54752-?! N-4)! ,,+8A! 2! .+(-2/! D! /+.+(-2/! +-2! 2/4753,257A(! +(4/+! 210)-! *+-*+! ,2-! *)-!

,A:752-! 53,43/2,+-C! 3(2! =3+! +-! /+./+-+(42*2! *+-*+! +,! 13(*)! )557*+(42,! 5)(! ,2! +-53+,2! D! -3-!

5)(4+(7*)-C!D!,2!)4/2!*+-*+!,2!5)-1)87-7A(!3/3?!U7(!*3*2C!4/202I2/!,2!7(4+/53,43/2,7*2*C!D!+,!*7E,):)!

7(4+/57+(4<>75)!+-!3()!*+!,)-!*+-2><)-!=3+!()-!4/2921)-!2,!4/242/!+,!4+12!*+!,2!,+(:32!35B31242=)!D!

-3!+(-+V2(92!+(!,2!3(7*2*!+*3524782?!!

N-! (+5+-2/7)! 25,2/2/! =3+! ,)-! 4+12-! ./).3+-4)-! .)/! ,)-! ./)>+-)/+-! D! 5)13(2/7)-! *+,! ,3:2/!

21+/742(! 12D)/! ./)>3(*7*2*! +(! -3! 2(E,7-7-! D2! =3+! -+! +6B70+! ,2! (+5+-7*2*! *+! 7(8+-47:2/! ! =3M!

./E54752-!53,43/2,+-!P/74)-C!254787*2*+-C!5/++(572-C!)0I+4)-S!+45?C!2F(!-+!12(47+(+(!+(!,2!5)47*72(7*2*!

*+! ,2!87*2!*+! ,)-!'/3-!K/)B74)-?!h+5+-7421)-!3(!+-42*)!*+! ,2!-743257A(!135B)!1E-!./)>3(*)!.2/2!

-20+/!=3M!./E54752-!53,43/2,+-!-+!.3+*+(!.,2-12/!*+-*+!,2!,+(:32!35B31242=)?!U7(!+102/:)C!.+-+!2!

+-42!*7>753,42*C!+,!532*/)!./+-+(42*)!/+53.+/2!,)!=3+!B2-42!2B)/2!-+!.3+*+!/+5)/*2/!*+!,2!53,43/2!'/3!

K/)B74)C!42(4)!+(!,2!+6.+/7+(572!*+!,)-!./)>+-)/+-C!5)1)!+(!,2!1+1)/72!*+!,)-!5)13(2/7)-?!!

&#!
!

N,!*+-2><)!-+!./+-+(42C!()!-),21+(4+!+(!,2!/+53.+/257A(!*+!./E54752-!,)52,+-!=3+!/+./+-+(42(!

+(!5)()5717+(4)!*+! ,2!53,43/2C! -7()! 42107M(C!*+!5A1)!87(53,2/! ,2!+(-+V2(92!*+! ,2! ,+(:32!5)(! ,2-!

)4/2-!E/+2-!53//753,2/+-?!N-!*+57/C!=3+!,2!124+/72!*+!,+(:32!()!>3(57)(+!*+!>)/12!27-,2*2!*+!,2-!)4/2-!

124+/72-?!]+! 2B<! ,2! 7(-7-4+(572! *+! ,)-! ./)>+-)/+-! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! 5)(! -3-! E/+2-!

/+-.+54782-?! N-42! 7*+2! (25+! ./7(57.2,1+(4+! .2/2! .)*+/! 5)(4/7037/! *+-*+! -3-! 521.)-! *+! -20+/! 2!

*7>3(*7/!+,!3-)!*+!,2!,+(:32!7(*<:+(2?!!

U7(!+102/:)C!+-4)!()!-3.)(+!=3+!+,,)-!-+2(!,)-!/+-.)(-20,+-!*+!+(-+V2/!,2!,+(:32!7(*<:+(2C!

.)/!+,,)C!+(!253+/*)!5)(!4)*)-!,)-!.2/4757.2(4+-!-+!2-317A!=3+!-+!*+0+!*2/!3(!47+1.)!D!B)/2/7)!.2/2!

+(-+V2/! ,2! ,+(:32! 7(*<:+(2! 5)(! 3(! /+-.)(-20,+! =3+! 4+(:2! +,! 12D)/! 5)()5717+(4)! .)-70,+! *+! ,2!

,+(:32!.2/2!.)*+/!4/2(-1747/,2!2!,)-!(7V)-!D!IA8+(+-?!]+!42,!>)/12C!=3+!,)-!5)(4+(7*)-!./+-+(42*)-!

*+-*+!,2!53,43/2!'/3!K/)B74)C!*+0+!-+/!+I+5342*)!.)/!+,!/+-.)(-20,+C!.+/)C!2*+1E-C!=3+!,)-!./)>+-)/+-!

*+!)4/2-!E/+2-!2./+(*2(!,2!,+(:32!2!4/28M-!*+!,)-!5)(4+(7*)-!=3+!.3+*+(!-+/!87(53,20,+-!+(!-3!521.)!

*7-57.,7(2/?!!

N(4/+! ,2-!52/254+/<-4752-!=3+!.)*+1)-!*+-4252/!*+!+-4+!+I+/5757)!+-!=3+!+,!5)(4+(7*)!*+! ,2-!

/212-!4M5(752-!>3+!+(!,2-!=3+!1E-!-+!.3*)!:+(+/2/!3(2!5)1.24707,79257A(C!D2!=3+!5)7(57*+(!5)(!,2!

87*2! 5)47*72(2?! b29A(! .)/! ,2! 532,! 5/++1)-! =3+! +,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! 4+(+/! 12D)/!

71.3,-)?! [)1)! 4)*2-! ,2-! ,+(:32-! 7(*<:+(2-C! +,! 35B31242=)! 42107M(! 24/287+-2! +,! ./)0,+12! *+!

/+-.)(*+/!2!,)-!(3+8)-!+-5+(2/7)-!5)13(752478)-C!,2!5)(4/2*7557A(!+(4/+!+,!5)()5717+(4)!1)*+/()!D!

,)-!-20+/+-!,)52,+-!=3+!-+!B25+(!1E-!87-70,+-!+(!,2-!E/+2-!57+(4<>752-?!!

TR#!
!

@2! ./).3+-42! 1+4)*),A:752! 4/202I2*2! 5)(! ,)-! 12+-4/)-! *+! ,2! +-53+,2! -+! 7(-+/42! +(! +,!

.2/2*7:12!>3(57)(2,7-42!Po7e2(*7C!QRRRS!D2!=3+!47+(+!.)/!)0I+478)!./)1)8+/!+,!3-)!*+!,2!,+(:32!2!

4/28M-! *+! +-4/3543/2-! >7I2-! /+5/+2*2-! .2/2! 52*2! 254787*2*?! N(! ,)-! 42,,+/+-! /+2,792*)-C! 42(4)! ,)-!

./)>+-)/+-C!5)1)!,)-!*7/7:+(4+-!5)13(2,+-!B757+/)(!+,!+->3+/9)!*+!.)*+/!5)(-4/37/!.,2(+-!*+!5,2-+!

+(!,2!,+(:32!35B31242=)C!+-4)!+-!*+!8742,!71.)/42(572!.2/2!7/!/+7(4/)*357+(*)!,2!,+(:32!+(!,2!5,2-+!

*+!,+(:32!D!+(!)4/2-!124+/72-?!!

@2! ./).3+-42C! +(! :+(+/2,C! ./+4+(*+! >257,742/! 2,! ./)>+-)/! ,2! +(-+V2(92! *+! ,2! ,+(:32!

./).)/57)(E(*),+!,2!7(>)/1257A(!(+5+-2/72!.2/2!=3+!.3+*2!*+-2//),,2/!3(2!5,2-+!+(!,+(:32!7(*<:+(2?!

@)-! +,+1+(4)-! 5)1)! +,! 4+12C! ,)-! )0I+478)-C! ,)-! 124+/72,+-! D! ,)-! ./)5+*717+(4)-! 1+4)*),A:75)-!

.+/174+(! 2,! ./)>+-)/W/2! .,2(7>752/! -3-! 5,2-+-! *+! 12(+/2! +>757+(4+C! D! 2! 4/28M-! *+! +,,)C! 42107M(!

2./+(*+/!,2!,+(:32!7(*<:+(2?!!

U3U3T3'E#%F,#'%&1,&1('9,'.(&)1#+..%A&'9,'S#"),)'],##"F%,&1"',&'0,&4+"'+.]+F"1"*('

@2-! >/2-+-! B+//217+(42! 5)1)! c2,*21+-! PT&&%S! 1+(57)(2! -)(! 2=3+,,2-! +-4/3543/2-!

5)13(7524782-!=3+!.+/174+(!)!>257,742(!,)-!./)5+-)-!*+!7(4+/2557A(!5)13(7524782!+(4/+!+-43*72(4+-!D!

*)5+(4+! +-43*72(4+-! +(! ,2! ,+(:32! =3+! -+! 2./+(*+?! N-4)-! .3+*+(! -+/! 2>7/1257)(+-C! ./+:3(42-C!

7(-4/3557)(+-!)!+(3(572*)-!+(!,+(:32!35B31242=)!.2/2!./)1)8+/!+,!3-)!*+!,2!,+(:32!1+42!*3/2(4+!

,2-! 5,2-+-! D! +8742/C! +(! ,)! .)-70,+C! 3(! 3-)! 2,4+/(2*)! *+! ,2! ,+(:32! 7(*<:+(2! 5)(! +,! 52-4+,,2()! )! +,!

2712/2?!!!

J-<C! .)/! +I+1.,)C! ,)-! ./)>+-)/+-! I3(4)! 2! ,)-! 5)13(2/7)-C! +(! 3()! *+! ,)-! 42,,+/+-! ()-!

./).3-71)-! 5)(-4/37/! ,2-! >/2-+-! B+//217+(42-! .2/2! =3+! .3+*2(! -+/! 3-2*2-! +(! ,2-! 7(4+/2557)(+-!

5)13(7524782-!*+(4/)!D!>3+/2!*+!5,2-+-?!O+21)-!2,:3()-!+I+1.,)-Z!!
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%&$'()*+,-.(*/$0,.$).$,*'&'12$3,.$,(4$3'564$7.$*+4849/$7/(7.$).$+.0,.+:4$'(3/+-45'2($

)/8+.$,(4$7';.+)'747$7.$)'*,45'/(.)$7.$5/-,('545'2($</)'8&.)$7.(*+/$&4$5&4).=$>/+$.9.-<&/?$

.@</)'5'/(.)A$ <+.).(*45'/(.)A$ )4&,7/)A$ .*5=A$ .($ &4)$ 5,4&.)$ &/)$ <4+*'5'<4(*.)$ <,.74($ .@*+4.+$

3+4).)$6.++4-'.(*4)$4$).+$,)47/)$.($5&4).)$7.$&.(B,4=$C/-/$;.-/)$.($.&$.9.-<&/A$),+B'.+/($

;4+'4)$4&*.+(4*';4)$0,.$3,.+/($<.()47/)$.($54)*.&&4(/$<4+4$&,.B/$).+$*+47,5'7/)$4$&4$&.(B,4$

,56,-4*40/=$ D4$ *+47,55'2($ 7.$ ,(4$ &.(B,4$ 4$ &4$ /*+4$ *'.(.$ 0,.$ ;.+$ 5/($ &4$ 4<&'545'2($ 7.&$

-E*/7/$3/+-,&4'5/A$F4$0,.$.)*48&.5.$0,.$&4)$.)*+,5*,+4)$4$).+$4<+.(7'74)$F$.().G474)$)/($

5/()*+,'74)$7.$3/+-4$5/()'.(*.$<4+4$).+$.().G474)$4$&/)$4<+.(7'.(*.)$7.$&4$&.(B,4=$$

>/+$.)/$-')-/A$645.-/)$&4$7'3.+.(5'45'2($7.$.)*+4*.B'4)$7.$+.;'*4&'145'2($&'(BH:)*'54$

4$.)*+4*.B'4)$7.$+.;';')5.(5'4$ &'(BH:)*'54=$%&$<+'-.+/$).$4<&'54$5,4(7/$64F$648&4(*.)$7.$ &4$

&.(B,4A$F$.&$).B,(7/A$5,4(7/$*+48494-/)$&4$<&4('3'545'2($&'(BH:)*'54$)/8+.$,(4$&.(B,4$0,.$

(/$ *'.(.$ 648&4(*.)A$ <.+/$ &4$ .(5/(*+4-/)$ 4I($ .($ &/)$ +.5/+74(*.)$ 7.$ &4$ &.(B,4$ F$ .($ &4$

7/5,-.(*45'2($&'(BH:)*'54$.@')*.(*.=$%&$-E*/7/$3/+-,&4'5/$</7.-/)$5/()'7.+4+&4$5/-/$,(4$

.)*+4*.B'4$ <4+4$ +.'(*+/7,5'+$ &4$ &.(B,4$ 0,.$ <.+7'2$ ),$ 5,4&'747$ 3,(5'/(4&$ .($ 5/(*.@*/)$ 7.$

5/-,('545'2(=$>/+$.&&/A$4$<.)4+$7.$&/)$.)3,.+1/)$,(4$&.(B,4$0,.$.)*J$-,.+*4$/$7/+-'74A$4&$

+.;';'+&4A$ F4$ (/$ ).+J$ &4$ -')-4$ KL'(*/(A$ M""!5N=$ >.).$ 4$ .)*.$ +'.)B/A$ 4</)*4-/)$ </+$ .&$

-4(*.('-'.(*/$7.$&4$7';.+)'747$&'(BH:)*'54$4(*.)$0,.$),$.@*'(5'2(=$$

>4+4$ *.+-'(4+A$ &4)$ 3+4).)$ 6.++4-'.(*4)$ ).$ 5/(;'.+*.($ .($ ,($ 5/-</(.(*.$ -,F$

'-</+*4(*.$<4+4$.-<.14+$4$'-<4+*'+$&4)$5&4).)$.($&.(B,4$,56,-4*40/A$)'($.&&4)A$5/++.-/)$.&$

+'.)B/$ 7.$ 45,7'+$ 4$ &4$ *+47,55'2($ /$ 4&$ 54-8'/$ 7.$ 527'B/$ 7.&$ ,56,-4*40/$ 4&$ 4'-4+4$ /$

54)*.&&4(/$ <4+4$ .().G4+$ &4$ &.(B,4=$ O'$ 8'.($ .)*/$ .)$ 45.<*48&.A$ *.('.(7/$ .($ 5,.(*4$ 0,.$ &4$

&.(B,4$).$.(5,.(*+4$.($,($.)*47'/$7.$+.;';')5.(5'4A$.)$(.5.)4+'/$3/-.(*4+$.&$-4F/+$*'.-</$

7.$,)/$7.$&4$&.(B,4P$9,)*4-.(*.$&4)$3+4).)$6.++4-'.(*4$*'.(.($.)4$3'(4&'747=$$
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&"!
!

!!\03%,&#&4-0$
!!Q030;$$
!!M&4:&#(#%(3$5+-4/*&3$'($)0$,/5+(10$#0%+,0)$
!!Q0#/@(3%0*/&#(3$8(*%&,/0)(3$(#$)0$%/(,,0$<$()$*&34&3$
!!M&34&3$<$3+$,(:,(3(#%0*/9#$4(%(&,&)9./*0$$
!!Q0#/@(3%0*/&#(3$.,08/%0*/&#0)(3$'($)0$40',($%/(,,07$
N.,08('0'O$$

!! I/3%&,/0$'()$6&,'0'&$
!! K,(:0,0*/9#$'($0)/4(#%&3$'($)0$,(./9#$$
!!Q0#(H&$'($)&3$&6H(%&3$%(*#&)9./*&3$
!! ")$/)*)$
!! A(*+:(,0*/9#$'($)0$8(3%/4(#%0$%,0'/*/&#0)$
!! V)/4(#%0*/9#$'($0).+#&3$.0#0'&3$
!!Q0#/@(3%0*/&#(3$'($)0$30)$0$&,/))03$'()$,/&$'(30.+0'(,&$N//),.O$$
!! M010$<$:(3*0F$#W4(,&;$3(#%/'&$<$'/,(**/9#7$$
!! ")$,/&$3($)&5+(0$*+0#'&$0:0,(*($)0$)+#07$'/*($+#$(3%+'/0#%(7$$
!! =,0<(*%&,/0$(#$)0$40#/@(3%0*/9#$'()$/)*)7$

GE>?B%
D&3$ *&)&,(3$ :,/40,/&3;$ 3(*+#'0,/&3$ 3&#$ '()$ *+,,-*+)&$
603($$

!! "#3(B0,$*0'0$+#&$'($)&3$*&)&,(3$(#$)0$)(#.+0$<$3+3$3/.#/@/*0'&37$$$

EC36A3F!N,20)/257A(!5)(I3(42!*3/2(4+!42,,+/+-!*+,!QRT%?!!

N1.+921)-! 2! 5)(-4/37/! +,! 53//<53,)! -),75742(*)! ,)-! 4+12-! =3+! -+! *+-2//),,2(! .)/! E/+2! *+!

5)()5717+(4)! D! 5A1)! +,,2-! -+! .3+*+(! 4/202I2/! *+-*+! ,2! 87-7A(! 53,43/2,! 3/3?! L2/2! +-2!

5)1.24707,79257A(!-+!4/202IA!5)(!.)0,2*)/+-!*+!,2!5)13(7*2*C!=3+!47+(+(!5)()5717+(4)!53,43/2,!*+!

-3-! ./).72-! ./E54752-?! N-4)! ,,+8A! 2! .+(-2/! D! /+.+(-2/! +-2! 2/4753,257A(! +(4/+! 210)-! *+-*+! ,2-! *)-!

,A:752-! 53,43/2,+-C! 3(2! =3+! +-! /+./+-+(42*2! *+-*+! +,! 13(*)! )557*+(42,! 5)(! ,2! +-53+,2! D! -3-!

5)(4+(7*)-C!D!,2!)4/2!*+-*+!,2!5)-1)87-7A(!3/3?!U7(!*3*2C!4/202I2/!,2!7(4+/53,43/2,7*2*C!D!+,!*7E,):)!

7(4+/57+(4<>75)!+-!3()!*+!,)-!*+-2><)-!=3+!()-!4/2921)-!2,!4/242/!+,!4+12!*+!,2!,+(:32!35B31242=)!D!

-3!+(-+V2(92!+(!,2!3(7*2*!+*3524782?!!

N-! (+5+-2/7)! 25,2/2/! =3+! ,)-! 4+12-! ./).3+-4)-! .)/! ,)-! ./)>+-)/+-! D! 5)13(2/7)-! *+,! ,3:2/!

21+/742(! 12D)/! ./)>3(*7*2*! +(! -3! 2(E,7-7-! D2! =3+! -+! +6B70+! ,2! (+5+-7*2*! *+! 7(8+-47:2/! ! =3M!

./E54752-!53,43/2,+-!P/74)-C!254787*2*+-C!5/++(572-C!)0I+4)-S!+45?C!2F(!-+!12(47+(+(!+(!,2!5)47*72(7*2*!

*+! ,2!87*2!*+! ,)-!'/3-!K/)B74)-?!h+5+-7421)-!3(!+-42*)!*+! ,2!-743257A(!135B)!1E-!./)>3(*)!.2/2!

-20+/!=3M!./E54752-!53,43/2,+-!-+!.3+*+(!.,2-12/!*+-*+!,2!,+(:32!35B31242=)?!U7(!+102/:)C!.+-+!2!

+-42!*7>753,42*C!+,!532*/)!./+-+(42*)!/+53.+/2!,)!=3+!B2-42!2B)/2!-+!.3+*+!/+5)/*2/!*+!,2!53,43/2!'/3!

K/)B74)C!42(4)!+(!,2!+6.+/7+(572!*+!,)-!./)>+-)/+-C!5)1)!+(!,2!1+1)/72!*+!,)-!5)13(2/7)-?!!

&#!
!

N,!*+-2><)!-+!./+-+(42C!()!-),21+(4+!+(!,2!/+53.+/257A(!*+!./E54752-!,)52,+-!=3+!/+./+-+(42(!

+(!5)()5717+(4)!*+! ,2!53,43/2C! -7()! 42107M(C!*+!5A1)!87(53,2/! ,2!+(-+V2(92!*+! ,2! ,+(:32!5)(! ,2-!

)4/2-!E/+2-!53//753,2/+-?!N-!*+57/C!=3+!,2!124+/72!*+!,+(:32!()!>3(57)(+!*+!>)/12!27-,2*2!*+!,2-!)4/2-!

124+/72-?!]+! 2B<! ,2! 7(-7-4+(572! *+! ,)-! ./)>+-)/+-! .)/! 5)1.24707,792/! ,)-! 5)(4+(7*)-! 5)(! -3-! E/+2-!

/+-.+54782-?! N-42! 7*+2! (25+! ./7(57.2,1+(4+! .2/2! .)*+/! 5)(4/7037/! *+-*+! -3-! 521.)-! *+! -20+/! 2!

*7>3(*7/!+,!3-)!*+!,2!,+(:32!7(*<:+(2?!!

U7(!+102/:)C!+-4)!()!-3.)(+!=3+!+,,)-!-+2(!,)-!/+-.)(-20,+-!*+!+(-+V2/!,2!,+(:32!7(*<:+(2C!

.)/!+,,)C!+(!253+/*)!5)(!4)*)-!,)-!.2/4757.2(4+-!-+!2-317A!=3+!-+!*+0+!*2/!3(!47+1.)!D!B)/2/7)!.2/2!

+(-+V2/! ,2! ,+(:32! 7(*<:+(2! 5)(! 3(! /+-.)(-20,+! =3+! 4+(:2! +,! 12D)/! 5)()5717+(4)! .)-70,+! *+! ,2!

,+(:32!.2/2!.)*+/!4/2(-1747/,2!2!,)-!(7V)-!D!IA8+(+-?!]+!42,!>)/12C!=3+!,)-!5)(4+(7*)-!./+-+(42*)-!

*+-*+!,2!53,43/2!'/3!K/)B74)C!*+0+!-+/!+I+5342*)!.)/!+,!/+-.)(-20,+C!.+/)C!2*+1E-C!=3+!,)-!./)>+-)/+-!

*+!)4/2-!E/+2-!2./+(*2(!,2!,+(:32!2!4/28M-!*+!,)-!5)(4+(7*)-!=3+!.3+*+(!-+/!87(53,20,+-!+(!-3!521.)!

*7-57.,7(2/?!!

N(4/+! ,2-!52/254+/<-4752-!=3+!.)*+1)-!*+-4252/!*+!+-4+!+I+/5757)!+-!=3+!+,!5)(4+(7*)!*+! ,2-!

/212-!4M5(752-!>3+!+(!,2-!=3+!1E-!-+!.3*)!:+(+/2/!3(2!5)1.24707,79257A(C!D2!=3+!5)7(57*+(!5)(!,2!

87*2! 5)47*72(2?! b29A(! .)/! ,2! 532,! 5/++1)-! =3+! +,! 2./+(*792I+! *+! ,2! ,+(:32! .3+*+! 4+(+/! 12D)/!

71.3,-)?! [)1)! 4)*2-! ,2-! ,+(:32-! 7(*<:+(2-C! +,! 35B31242=)! 42107M(! 24/287+-2! +,! ./)0,+12! *+!

/+-.)(*+/!2!,)-!(3+8)-!+-5+(2/7)-!5)13(752478)-C!,2!5)(4/2*7557A(!+(4/+!+,!5)()5717+(4)!1)*+/()!D!

,)-!-20+/+-!,)52,+-!=3+!-+!B25+(!1E-!87-70,+-!+(!,2-!E/+2-!57+(4<>752-?!!
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%&$'()*+,-.(*/$0,.$).$,*'&'12$3,.$,(4$3'564$7.$*+4849/$7/(7.$).$+.0,.+:4$'(3/+-45'2($

)/8+.$,(4$7';.+)'747$7.$)'*,45'/(.)$7.$5/-,('545'2($</)'8&.)$7.(*+/$&4$5&4).=$>/+$.9.-<&/?$

.@</)'5'/(.)A$ <+.).(*45'/(.)A$ )4&,7/)A$ .*5=A$ .($ &4)$ 5,4&.)$ &/)$ <4+*'5'<4(*.)$ <,.74($ .@*+4.+$

3+4).)$6.++4-'.(*4)$4$).+$,)47/)$.($5&4).)$7.$&.(B,4=$C/-/$;.-/)$.($.&$.9.-<&/A$),+B'.+/($

;4+'4)$4&*.+(4*';4)$0,.$3,.+/($<.()47/)$.($54)*.&&4(/$<4+4$&,.B/$).+$*+47,5'7/)$4$&4$&.(B,4$

,56,-4*40/=$ D4$ *+47,55'2($ 7.$ ,(4$ &.(B,4$ 4$ &4$ /*+4$ *'.(.$ 0,.$ ;.+$ 5/($ &4$ 4<&'545'2($ 7.&$

-E*/7/$3/+-,&4'5/A$F4$0,.$.)*48&.5.$0,.$&4)$.)*+,5*,+4)$4$).+$4<+.(7'74)$F$.().G474)$)/($

5/()*+,'74)$7.$3/+-4$5/()'.(*.$<4+4$).+$.().G474)$4$&/)$4<+.(7'.(*.)$7.$&4$&.(B,4=$$

>/+$.)/$-')-/A$645.-/)$&4$7'3.+.(5'45'2($7.$.)*+4*.B'4)$7.$+.;'*4&'145'2($&'(BH:)*'54$

4$.)*+4*.B'4)$7.$+.;';')5.(5'4$ &'(BH:)*'54=$%&$<+'-.+/$).$4<&'54$5,4(7/$64F$648&4(*.)$7.$ &4$

&.(B,4A$F$.&$).B,(7/A$5,4(7/$*+48494-/)$&4$<&4('3'545'2($&'(BH:)*'54$)/8+.$,(4$&.(B,4$0,.$

(/$ *'.(.$ 648&4(*.)A$ <.+/$ &4$ .(5/(*+4-/)$ 4I($ .($ &/)$ +.5/+74(*.)$ 7.$ &4$ &.(B,4$ F$ .($ &4$

7/5,-.(*45'2($&'(BH:)*'54$.@')*.(*.=$%&$-E*/7/$3/+-,&4'5/$</7.-/)$5/()'7.+4+&4$5/-/$,(4$

.)*+4*.B'4$ <4+4$ +.'(*+/7,5'+$ &4$ &.(B,4$ 0,.$ <.+7'2$ ),$ 5,4&'747$ 3,(5'/(4&$ .($ 5/(*.@*/)$ 7.$

5/-,('545'2(=$>/+$.&&/A$4$<.)4+$7.$&/)$.)3,.+1/)$,(4$&.(B,4$0,.$.)*J$-,.+*4$/$7/+-'74A$4&$

+.;';'+&4A$ F4$ (/$ ).+J$ &4$ -')-4$ KL'(*/(A$ M""!5N=$ >.).$ 4$ .)*.$ +'.)B/A$ 4</)*4-/)$ </+$ .&$

-4(*.('-'.(*/$7.$&4$7';.+)'747$&'(BH:)*'54$4(*.)$0,.$),$.@*'(5'2(=$$

>4+4$ *.+-'(4+A$ &4)$ 3+4).)$ 6.++4-'.(*4)$ ).$ 5/(;'.+*.($ .($ ,($ 5/-</(.(*.$ -,F$

'-</+*4(*.$<4+4$.-<.14+$4$'-<4+*'+$&4)$5&4).)$.($&.(B,4$,56,-4*40/A$)'($.&&4)A$5/++.-/)$.&$

+'.)B/$ 7.$ 45,7'+$ 4$ &4$ *+47,55'2($ /$ 4&$ 54-8'/$ 7.$ 527'B/$ 7.&$ ,56,-4*40/$ 4&$ 4'-4+4$ /$

54)*.&&4(/$ <4+4$ .().G4+$ &4$ &.(B,4=$ O'$ 8'.($ .)*/$ .)$ 45.<*48&.A$ *.('.(7/$ .($ 5,.(*4$ 0,.$ &4$

&.(B,4$).$.(5,.(*+4$.($,($.)*47'/$7.$+.;';')5.(5'4A$.)$(.5.)4+'/$3/-.(*4+$.&$-4F/+$*'.-</$

7.$,)/$7.$&4$&.(B,4P$9,)*4-.(*.$&4)$3+4).)$6.++4-'.(*4$*'.(.($.)4$3'(4&'747=$$

108



&$!
!

P0P0!$4B2C39A8!D3AB:B;=>578!2848!;8!3693O86I8!:3!;8!;36>C8!!

U3U323'D+&9"F,&1".%A&''

N,! /+5)//7*)!=3+! -+! B2! *+-2//),,2*)! +(! ,2! +(-+V2(92!*+! -+:3(*2-! ,+(:32-! 2! ,)! ,2/:)!*+! ,2!

B7-4)/72! D! *+-*+! ,)-! ./)5+-)-! 7(8+-47:2478)-C! B2! 71.,752*)! /+)/7+(42/! ,2-! 5)(5+.57)(+-! -)0/+! ,2!

(243/2,+92!*+,!,+(:32I+?!J-.+54)!=3+!7(57*7A!+(!,2!5)(-4/3557A(!*+!./).3+-42-!1+4)*),A:752-!.2/2!,2!

+(-+V2(92! *+! ,+(:32-?! N(! 42,! -+(47*)C! *+-5/7071)-! ,)-! >3(*21+(4)-! )(4),A:75)C! .2/2*7:1E475)! D!

1+4)*),A:75)!5)(5+07*)-!.2/2!,2!+,20)/257A(!*+!,2!./).3+-42?!!!

U3U32323'D+&9"F,&1('(&1(0A4%.(''

@)!)(4),A:75)!B25+!/+>+/+(572!2!,2!8+/*2*+/2!(243/2,+92!)!+-+(572!*+!,)-!>+(A1+()-!-)572,+-!

Pb)*/<:3+9C! c7,C! d! c2/5<2C! T&&#SC! +(! +-4+! 52-)C! 2! ,2! 5)(5+.57A(! -)0/+! +,! ,+(:32I+?! N,! *+024+!

./7(57.2,!-)0/+!+,!,+(:32I+!-+!-74F2!+(4/+!*)-!>)/12-!*+!52/254+/792/,)C!+,!./71+/)!+-420,+5+!=3+!+,!

,+(:32I+! +-! 3(! 7(-4/31+(4)!1+*72(4+! +,! 532,! *+-5/7071)-! ,2! /+2,7*2*C! +-42! .)-757A(! +-420,+5+! 3(2!

*75)4)1<2! +(4/+! +,! ,+(:32I+! D! -3I+4)-! =37+(+-! ,2! 3-2(?! g2,! +6.,75257A(C! -)0/+! ,2! (243/2,+92! *+,!

,+(:32I+C!47+(+!3(2!2./)671257A(!)0I+4787-42!D2!=3+!+,!,+(:32I+!4)12!3(2!>)/12!><-752C!20-4/2542!D!

B)1):M(+2?!!

N(!42(4)!=3+!,2!-+:3(*2!.)-43/2!(243/2,7-42C!2/:3D+!=3+!+,!,+(:32I+!+-!5)(-47437*)!*+(4/)!*+,!

13(*)!-)572,!D!/+,+82!+,!52/E54+/!-30I+478)!*+!-3!/+2,79257A(C!+-!*+57/C!+,! ,+(:32I+!()!.3+*+!+-42/!

*+-12/52*)! *+! ,2-! /+,257)(+-! -)572,+-! .)/=3+! -3! 5)(>7:3/257A(! )0+*+5+! 2! ,2-! .2/4753,2/7*2*+-!

-)572,+-!D!53,43/2,+-!*+!3(2!.)0,257A(!Po7e2(*7C!QRRRS?!N(!42,!-+(47*)C!+,!,+(:32I+!()!-),21+(4+!+-!

3(! /+53/-)! 7(-4/31+(42,! =3+! -7/8+! .2/2! *+-5/707/! ,2! /+2,7*2*C! -7()C! -+! ,2! 5)(-7*+/2! 5)1)!1+*7)! 2!

4/28M-!*+,!532,!/+2,7921)-!2557)(+-C!D!/+./+-+(421)-!,2!/+2,7*2*?!!

!! N,! >3(*21+(4)! *+! :M(+/)! )(4),A:75)! =3+! /+-.2,*2! +,! 4/202I)C! 47+(+! 3(2! )/7+(4257A(!

(243/2,7-42!.)/=3+!-+!5)(-7*+/2!=3+!+(!+-+(572!+,!,+(:32I+!+-!5)13(75257A(C!D!-3!/+2,79257A(!71.,752!

3(2! 5)(-42(4+! 7(4+/2557A(! *+,! -3I+4)! 5)(! ,2! /+2,7*2*! (243/2,! D! -)572,C! ./)*357+(*)! /+2,7*2*+-!

1F,47.,+-?!]+!42,!>)/12C!=3+!+,!,+(:32I+!+-!2=3+,,2!7(-42(572!=3+!2/4753,2!,)!><-75)!5)(!,)!5)(5+.432,!

&%!
!

+(!3(2!/+,257A(!B+/1+(M34752!*72,M54752?!o2I)!+-42!5)(5+.57A(C!+,!,+(:32I+!()!.3+*+!+-42/!-+.2/2*)!

*+!,)-!-3I+4)-C!D!+,!5)(4254)!5)(!,2!/+2,7*2*!(243/2,!7(-423/2!,2!5)(>7:3/257A(!*+!/+2,7*2*+-!1F,47.,+-C!

,)!=3+!71.,752!2=3+,,2-!*78+/-2-!>)/12-!*+!/+./+-+(4257A(!*+!,2!/+2,7*2*?!!J-<!+,!2./+(*792I+!*+!3(2!

,+(:32C! 1E-! 2,,E! *+! 3(! 25+/5217+(4)! 2,! 5A*7:)C! 71.,752! 42107M(! 3(! 2./+(*792I+! *+,! 13(*)!

-710A,75)?'

U3U323G3'D+&9"F,&1(',?%)1,F(0A4%.('

[2*2!57+(572!47+(+!3(2!+.7-4+1),):<2!.2/4753,2/!=3+!B2!:372*)!-3-!./)5+-)-!7(8+-47:2478)-?!

N(!+,!52-)!*+!,2!,7(:;<-4752C!,2-!)/7+(4257)(+-!+.7-4+1),A:752-!=3+!+6.,752(!+,!,+(:32I+!B312()!B2(!

+-42*)!*787*7*2-!+(!*)-!5)//7+(4+-C!+,!+-4/3543/2,7-1)!D!+,!>3(57)(2,7-1)!/+:7A(!PJ/+792C![7-(+/)-C!

d!g202/+-C!QRRaS?!L)/!+-42!/29A(C!+,!4/202I)!47+(+!3(2!)/7+(4257A(!>3(57)(2,7-42C!.3+-4)!=3+!/+53.+/2!

,)-!./7(57.7)-!*+,! K(4+/2557)(7-1)!U710A,75)!Po,31+/C!T&#&SC!53D2!2./)671257A(!2! ,2!+6.,75257A(!

*+!,)-!./)5+-)-!*+!2./+(*792I+!*+!,2!-+:3(*2!,+(:32!7(4+:/2!,)-!>254)/+-!7(4+/()-!5)1)!+64+/()-C!+-!

*+57/! =3+C! .)/! 3(! ,2*)C! *2! 71.)/42(572! 2,! 5)(4+64)! -)572,! *)(*+! -+! *+-2//),,2! ,2! 5)13(75257A(!

Po7e2(*7C!QRRRSC!+-4+!5)(4+64)!./+-+(42!7(>)/1257A(!+64/2,7(:;<-4752!5)1)!,7(:;7-42!=3+!*+4+/17(2!

+,! -7:(7>752*)!=3+!-+! ,+!24/703D+!2! ,)-!1+(-2I+-! 4/2(-1747*)-l!.)/!)4/)! ,2*)C! /+53.+/2! ,2!254787*2*!

5):(74782!7(4+/(2!532(*)!+,!-3I+4)!7(4+/./+42!,)-!1+(-2I+-!4/2(-1747*)-?!!

]+-*+!+-42!*71+(-7A(C!+,!,+(:32I+!+-!3(!./)*354)!-)572,C!-3!2./+(*792I+!+-4E!5)(*757)(2*)!2,!

5)()5717+(4)!5)(-4/37*)!+(!,)-!./)5+-)-!*+!7(4+/2557A(!5)13(7524782!+(!,2-!254787*2*+-!*72/72-?!U7(!

+102/:)C!+-42!-743257A(!()!+-!.)-70,+!,):/2/,)!.2/4753,2/1+(4+!+(!,2!,+(:32!35B31242=)C!.)/!,2!>2,42!

*+! B20,2(4+-?! U7! 07+(! (3+-4/2! ./).3+-42! 47+(+! +,! )0I+478)! *+! :+(+/2/! ,2! 7(4+/2557A(! D! +,! 3-)! *+! ,2!

,+(:32! 7(*<:+(2! 5)1)! 1+*7)! *+! 5)13(75257A(C! +-42! ./+17-2C! -+! ,2! 7(4/)*35+! +(! ,2! *71+(-7A(!

1+4)*),A:752!2,!/+5/+2/!-743257)(+-!*+-*+!:37)(+-!./+5)(5+07*)-?!!

U3U323T3'D+&9"F,&1('F,1(9(0A4%.(''

@2!1+4)*),):<2!=3+!>3(*21+(42!+,! 4/202I)!+-4E!-3-4+(42*2!+(!+,!+(>)=3+!5)13(752478)?!U3!

5)(5+.57A(! *+,! ,+(:32I+! 5)1)! 5)13(75257A(! P@)12-C! T&&aS! .+/174+! 2/4753,2/! ,2! *71+(-7A(!

)(4),A:752! D! +.7-4+1),A:752! +(! ,2! +(-+V2(92! *+! ,2! -+:3(*2! ,+(:32?! N-! *+57/! =3+! +,! +(>)=3+!

5)13(752478)! .+/174+! 2-317/! D! 5)(5/+42/! ,2! .)-707,7*2*! *+! :+(+/2/! 2557)(+-! 5)(! ,2! ,+(:32! .2/2!

!"Q$
$
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$

$

!

$

$

$

!

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

!"#$%&'()*)

!(+!'&,-(+.,)/)0.1'.2-(+.,)
!

R$-4(.+4$7.$5/(5&,)'/(.)A$<&4(*.4-/)$4&B,(4)$+.3&.@'/(.)$.($+.&45'2($4$&4$)'*,45'2($

)/5'/&'(BH:)*'54$ 7.$ &4$ &.(B,4A$ &4$ <+/<,.)*4$ 7.$ <&4('3'545'2($ &'(BH:)*'54$ F$ ),$ <+/5.)/$ 7.$

.().G4(14=$>+'-.+/A$64F$,(4$(.5.)'747$7.$'(*+/7,5'+$.&$,)/$7.$&4$&.(B,4$.($&4$5/*'7'4('747$

7.$ &4)$ 45*';'747.)$ <+/<'4)$ 7.$ &4$ 5/-,('747=$ S(4$ &.(B,4$ 0,.$ (/$ *'.(.$ 45*';'747.)$ .($ &4)$

5,4&.)$).$&4$,).$&&.B4$'(7.5&'(48&.-.(*.$4$).+$7.)<&41474A$F$)'$.($.&$<+/5.)/$7.$+.5,<.+45'2($

&'(BH:)*'54$ (/$ ).$ */-4$ 4*.(5'2($ )/8+.$ &/)$ ,)/)$ 0,.$ ).$ &.$ 7.8.$ 74+A$ 47.-J)$ 7.&$ 5/+<,)$

&'(BH:)*'5/A$ 5/++.-/)$ .&$ +'.)B/$ 7.$ 7/5,-.(*4+$ &4$ &.(B,4$ )'($ *+4)5.(7.+$ .($ &4)$ 3,(5'/(.)$

)/5'4&.)$0,.$<,.7.$5,-<&'+=$$

R$(';.&$7.&$7'4B(2)*'5/$.(5/(*+4-/)$0,.$&4$'(*+45,&*,+4&'747A$&4$'(*.+5,&*,+4&'747$F$

.&$<&,+'&'(BH')-/$)/($ &/)$.&.-.(*/)$5.(*+4&.)$0,.$74($<'.$4$ &4$ '(5/+</+45'2($7.$ &4$ &.(B,4$

'(7:B.(4$ .($ .&$ 5,++:5,&/$ +.B'/(4&'147/=$ O'($ .-84+B/A$ &/)$ 5/(*.('7/)$ 7.)4++/&&47/)$ .($ .&$

(';.&$<+'-4+'/$F$).5,(74+'/$&'-'*4($.&$,)/$7.$&4$&.(B,4$4$)4&,7/)$F$&4$<+/7,55'2($7.$*.@*/)$

5/($ /+45'/(.)$ )'-<&.)A$ .($ *4(*/$ 0,.$ &/)$ 5/(*.('7/)$ B+4-4*'54&.)A$ 6')*2+'5/)$ F$ &'*.+4+'/)$

<+/<'4)$ 7.$ &4$ 5/-,('747$ ).+:4($ &/)$ 0,.$-J)$ ).$ <+'/+'14(=$ T49/$ .)*4)$ 5/(7'5'/(.)A$ (/$ .)$

</)'8&.$ ;')'8'&'14+$ ,(4$ +.4&$ .7,545'2($ 8'&'(BH.$ 7/(7.$ ).$ (/+-.$ .&$ ,)/$ 7.$ &4)$ &.(B,4)$ .($

*'.-</)A$5/(*.('7/)$F$J+.4)$*.-J*'54)=$$$

R&$4(4&'14+$&/)$5,++:5,&/)$F$&4)$<+J5*'54)$0,.$7.)4++/&&4($&/)$-4.)*+/)$.($&4$.)5,.&4A$

5/()/&'74-/)$ &4$ '7.4$ 7.$ 0,.$ &4$ .().G4(14$ 7.$ &4$ &.(B,4$ '(7:B.(4$ <,.7.$ 5/(;.+*'+).$ .($ .&$

<,.(*.$0,.$ 345'&'*.$ &/)$<+/5.)/)$7.$ *+4()3.+.(5'4A$(/$)/&4-.(*.$ &'(BH:)*'54A$ )'(/$5,&*,+4&$F$

5/B('*';4=$O/-/)$5/()5'.(*.)$7.$0,.$ &/)$5/(/5'-'.(*/)$.@<+.)47/)$7.)7.$ &4$ 5/)-/;')'2($

/+'B'(4+'4$F$/55'7.(*4&$ )/($7'3.+.(*.)A$4<.&4-/)$</+$,($7'J&/B/$ '(*.+5,&*,+4&=$%)*/$),</(.$

0,.$&4$.().G4(14$7.$&4$&.(B,4$<,.7.$).+$.&$.9.$4+*'5,&47/+$0,.$<.+-'*4A$4$*+4;E)$7.&$7').G/$F$
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U3U323'D+&9"F,&1".%A&''

N,! /+5)//7*)!=3+! -+! B2! *+-2//),,2*)! +(! ,2! +(-+V2(92!*+! -+:3(*2-! ,+(:32-! 2! ,)! ,2/:)!*+! ,2!

B7-4)/72! D! *+-*+! ,)-! ./)5+-)-! 7(8+-47:2478)-C! B2! 71.,752*)! /+)/7+(42/! ,2-! 5)(5+.57)(+-! -)0/+! ,2!

(243/2,+92!*+,!,+(:32I+?!J-.+54)!=3+!7(57*7A!+(!,2!5)(-4/3557A(!*+!./).3+-42-!1+4)*),A:752-!.2/2!,2!

+(-+V2(92! *+! ,+(:32-?! N(! 42,! -+(47*)C! *+-5/7071)-! ,)-! >3(*21+(4)-! )(4),A:75)C! .2/2*7:1E475)! D!

1+4)*),A:75)!5)(5+07*)-!.2/2!,2!+,20)/257A(!*+!,2!./).3+-42?!!!

U3U32323'D+&9"F,&1('(&1(0A4%.(''

@)!)(4),A:75)!B25+!/+>+/+(572!2!,2!8+/*2*+/2!(243/2,+92!)!+-+(572!*+!,)-!>+(A1+()-!-)572,+-!

Pb)*/<:3+9C! c7,C! d! c2/5<2C! T&&#SC! +(! +-4+! 52-)C! 2! ,2! 5)(5+.57A(! -)0/+! +,! ,+(:32I+?! N,! *+024+!

./7(57.2,!-)0/+!+,!,+(:32I+!-+!-74F2!+(4/+!*)-!>)/12-!*+!52/254+/792/,)C!+,!./71+/)!+-420,+5+!=3+!+,!

,+(:32I+! +-! 3(! 7(-4/31+(4)!1+*72(4+! +,! 532,! *+-5/7071)-! ,2! /+2,7*2*C! +-42! .)-757A(! +-420,+5+! 3(2!

*75)4)1<2! +(4/+! +,! ,+(:32I+! D! -3I+4)-! =37+(+-! ,2! 3-2(?! g2,! +6.,75257A(C! -)0/+! ,2! (243/2,+92! *+,!

,+(:32I+C!47+(+!3(2!2./)671257A(!)0I+4787-42!D2!=3+!+,!,+(:32I+!4)12!3(2!>)/12!><-752C!20-4/2542!D!

B)1):M(+2?!!

N(!42(4)!=3+!,2!-+:3(*2!.)-43/2!(243/2,7-42C!2/:3D+!=3+!+,!,+(:32I+!+-!5)(-47437*)!*+(4/)!*+,!

13(*)!-)572,!D!/+,+82!+,!52/E54+/!-30I+478)!*+!-3!/+2,79257A(C!+-!*+57/C!+,! ,+(:32I+!()!.3+*+!+-42/!

*+-12/52*)! *+! ,2-! /+,257)(+-! -)572,+-! .)/=3+! -3! 5)(>7:3/257A(! )0+*+5+! 2! ,2-! .2/4753,2/7*2*+-!
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3/+*4&.14$0,.$*.(B4$&4$5/-,('747$<4+4$-4(*.(.+$F$3/+*4&.5.+$&4$.().G4(14$7.$),$&.(B,4$.($&4$

.)5,.&4=$R)'-')-/A$(/$.)$</)'8&.$,($E@'*/$4$5/+*/$F$-.7'4(/$<&41/A$)'$&/)$<+/3.)/+.)$(/$)/($
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.().G4(14=$>+'-.+/A$64F$,(4$(.5.)'747$7.$'(*+/7,5'+$.&$,)/$7.$&4$&.(B,4$.($&4$5/*'7'4('747$

7.$ &4)$ 45*';'747.)$ <+/<'4)$ 7.$ &4$ 5/-,('747=$ S(4$ &.(B,4$ 0,.$ (/$ *'.(.$ 45*';'747.)$ .($ &4)$

5,4&.)$).$&4$,).$&&.B4$'(7.5&'(48&.-.(*.$4$).+$7.)<&41474A$F$)'$.($.&$<+/5.)/$7.$+.5,<.+45'2($

&'(BH:)*'54$ (/$ ).$ */-4$ 4*.(5'2($ )/8+.$ &/)$ ,)/)$ 0,.$ ).$ &.$ 7.8.$ 74+A$ 47.-J)$ 7.&$ 5/+<,)$

&'(BH:)*'5/A$ 5/++.-/)$ .&$ +'.)B/$ 7.$ 7/5,-.(*4+$ &4$ &.(B,4$ )'($ *+4)5.(7.+$ .($ &4)$ 3,(5'/(.)$

)/5'4&.)$0,.$<,.7.$5,-<&'+=$$

R$(';.&$7.&$7'4B(2)*'5/$.(5/(*+4-/)$0,.$&4$'(*+45,&*,+4&'747A$&4$'(*.+5,&*,+4&'747$F$

.&$<&,+'&'(BH')-/$)/($ &/)$.&.-.(*/)$5.(*+4&.)$0,.$74($<'.$4$ &4$ '(5/+</+45'2($7.$ &4$ &.(B,4$

'(7:B.(4$ .($ .&$ 5,++:5,&/$ +.B'/(4&'147/=$ O'($ .-84+B/A$ &/)$ 5/(*.('7/)$ 7.)4++/&&47/)$ .($ .&$

(';.&$<+'-4+'/$F$).5,(74+'/$&'-'*4($.&$,)/$7.$&4$&.(B,4$4$)4&,7/)$F$&4$<+/7,55'2($7.$*.@*/)$

5/($ /+45'/(.)$ )'-<&.)A$ .($ *4(*/$ 0,.$ &/)$ 5/(*.('7/)$ B+4-4*'54&.)A$ 6')*2+'5/)$ F$ &'*.+4+'/)$

<+/<'4)$ 7.$ &4$ 5/-,('747$ ).+:4($ &/)$ 0,.$-J)$ ).$ <+'/+'14(=$ T49/$ .)*4)$ 5/(7'5'/(.)A$ (/$ .)$

</)'8&.$ ;')'8'&'14+$ ,(4$ +.4&$ .7,545'2($ 8'&'(BH.$ 7/(7.$ ).$ (/+-.$ .&$ ,)/$ 7.$ &4)$ &.(B,4)$ .($

*'.-</)A$5/(*.('7/)$F$J+.4)$*.-J*'54)=$$$

R&$4(4&'14+$&/)$5,++:5,&/)$F$&4)$<+J5*'54)$0,.$7.)4++/&&4($&/)$-4.)*+/)$.($&4$.)5,.&4A$

5/()/&'74-/)$ &4$ '7.4$ 7.$ 0,.$ &4$ .().G4(14$ 7.$ &4$ &.(B,4$ '(7:B.(4$ <,.7.$ 5/(;.+*'+).$ .($ .&$

<,.(*.$0,.$ 345'&'*.$ &/)$<+/5.)/)$7.$ *+4()3.+.(5'4A$(/$)/&4-.(*.$ &'(BH:)*'54A$ )'(/$5,&*,+4&$F$

5/B('*';4=$O/-/)$5/()5'.(*.)$7.$0,.$ &/)$5/(/5'-'.(*/)$.@<+.)47/)$7.)7.$ &4$ 5/)-/;')'2($

/+'B'(4+'4$F$/55'7.(*4&$ )/($7'3.+.(*.)A$4<.&4-/)$</+$,($7'J&/B/$ '(*.+5,&*,+4&=$%)*/$),</(.$

0,.$&4$.().G4(14$7.$&4$&.(B,4$<,.7.$).+$.&$.9.$4+*'5,&47/+$0,.$<.+-'*4A$4$*+4;E)$7.&$7').G/$F$
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!
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!

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

!!"$
$

!"#$%&'()*)

!(+!'&,-(+.,)/)0.1'.2-(+.,)
!

R$-4(.+4$7.$5/(5&,)'/(.)A$<&4(*.4-/)$4&B,(4)$+.3&.@'/(.)$.($+.&45'2($4$&4$)'*,45'2($

)/5'/&'(BH:)*'54$ 7.$ &4$ &.(B,4A$ &4$ <+/<,.)*4$ 7.$ <&4('3'545'2($ &'(BH:)*'54$ F$ ),$ <+/5.)/$ 7.$

.().G4(14=$>+'-.+/A$64F$,(4$(.5.)'747$7.$'(*+/7,5'+$.&$,)/$7.$&4$&.(B,4$.($&4$5/*'7'4('747$

7.$ &4)$ 45*';'747.)$ <+/<'4)$ 7.$ &4$ 5/-,('747=$ S(4$ &.(B,4$ 0,.$ (/$ *'.(.$ 45*';'747.)$ .($ &4)$

5,4&.)$).$&4$,).$&&.B4$'(7.5&'(48&.-.(*.$4$).+$7.)<&41474A$F$)'$.($.&$<+/5.)/$7.$+.5,<.+45'2($

&'(BH:)*'54$ (/$ ).$ */-4$ 4*.(5'2($ )/8+.$ &/)$ ,)/)$ 0,.$ ).$ &.$ 7.8.$ 74+A$ 47.-J)$ 7.&$ 5/+<,)$

&'(BH:)*'5/A$ 5/++.-/)$ .&$ +'.)B/$ 7.$ 7/5,-.(*4+$ &4$ &.(B,4$ )'($ *+4)5.(7.+$ .($ &4)$ 3,(5'/(.)$

)/5'4&.)$0,.$<,.7.$5,-<&'+=$$

R$(';.&$7.&$7'4B(2)*'5/$.(5/(*+4-/)$0,.$&4$'(*+45,&*,+4&'747A$&4$'(*.+5,&*,+4&'747$F$

.&$<&,+'&'(BH')-/$)/($ &/)$.&.-.(*/)$5.(*+4&.)$0,.$74($<'.$4$ &4$ '(5/+</+45'2($7.$ &4$ &.(B,4$

'(7:B.(4$ .($ .&$ 5,++:5,&/$ +.B'/(4&'147/=$ O'($ .-84+B/A$ &/)$ 5/(*.('7/)$ 7.)4++/&&47/)$ .($ .&$

(';.&$<+'-4+'/$F$).5,(74+'/$&'-'*4($.&$,)/$7.$&4$&.(B,4$4$)4&,7/)$F$&4$<+/7,55'2($7.$*.@*/)$

5/($ /+45'/(.)$ )'-<&.)A$ .($ *4(*/$ 0,.$ &/)$ 5/(*.('7/)$ B+4-4*'54&.)A$ 6')*2+'5/)$ F$ &'*.+4+'/)$

<+/<'4)$ 7.$ &4$ 5/-,('747$ ).+:4($ &/)$ 0,.$-J)$ ).$ <+'/+'14(=$ T49/$ .)*4)$ 5/(7'5'/(.)A$ (/$ .)$

</)'8&.$ ;')'8'&'14+$ ,(4$ +.4&$ .7,545'2($ 8'&'(BH.$ 7/(7.$ ).$ (/+-.$ .&$ ,)/$ 7.$ &4)$ &.(B,4)$ .($

*'.-</)A$5/(*.('7/)$F$J+.4)$*.-J*'54)=$$$

R&$4(4&'14+$&/)$5,++:5,&/)$F$&4)$<+J5*'54)$0,.$7.)4++/&&4($&/)$-4.)*+/)$.($&4$.)5,.&4A$

5/()/&'74-/)$ &4$ '7.4$ 7.$ 0,.$ &4$ .().G4(14$ 7.$ &4$ &.(B,4$ '(7:B.(4$ <,.7.$ 5/(;.+*'+).$ .($ .&$

<,.(*.$0,.$ 345'&'*.$ &/)$<+/5.)/)$7.$ *+4()3.+.(5'4A$(/$)/&4-.(*.$ &'(BH:)*'54A$ )'(/$5,&*,+4&$F$

5/B('*';4=$O/-/)$5/()5'.(*.)$7.$0,.$ &/)$5/(/5'-'.(*/)$.@<+.)47/)$7.)7.$ &4$ 5/)-/;')'2($

/+'B'(4+'4$F$/55'7.(*4&$ )/($7'3.+.(*.)A$4<.&4-/)$</+$,($7'J&/B/$ '(*.+5,&*,+4&=$%)*/$),</(.$

0,.$&4$.().G4(14$7.$&4$&.(B,4$<,.7.$).+$.&$.9.$4+*'5,&47/+$0,.$<.+-'*4A$4$*+4;E)$7.&$7').G/$F$

!!!"
$

7.)4++/&&/$7.$ ),)$5/(*.('7/)$F$-.*/7/&/B:4)A$ ).+$.&$<,.(*.$<4+4$ +.5,<.+4+$ &4$ &.(B,4$.($.&$

.)<45'/$.7,54*';/A$4):$5/-/$).$&/$7.-4(74$F$.@<+.)4$.($.&$5,++:5,&/$84).$F$+.B'/(4&'147/=$$

%)$ (.5.)4+'/$ 45&4+4+$ 0,.A$ 4$ 7'3.+.(5'4$ 7.&$ +.4<+.(7'149.$ 7.$ &4$ &.(B,4$ .($ &4$

5/-,('747$4$*+4;E)$7.$&4)$45*';'747.)$5/*'7'4(4)A$.&$.)5.(4+'/$.7,54*';/$;'.(.$'(-.+)/$.($.&$

7.)4++/&&/$7.$),)$5/(*.('7/)$5,++'5,&4+.)A$0,.$(/$</7.-/)$(.B4+A$7.$46:$0,.$.)*.$.)<45'/A$

47.-J)$7.$+.5,<.+4+$&4$5/*'7'4('747$7.$&4$;'74$,+,$.($&4$.().G4(14$7.$&4$&.(B,4A$(/$<,.7.$

7.94+$ 7.$ 48/+74+$ *.-J*'54)$ 5/(5+.*474)$ </+$ &4$ 5'.(5'4A$ .($ ,($ ).(*'7/$ 7.$ 7'J&/B/$

'(*.+5'.(*:3'5/=$$$

U.)7.$ (,.)*+/)$ 64&&41B/)A$ .)$ '-</)'8&.$ <.()4+$ .($ .&$ -4(*.('-'.(*/$ 7.&$

5/(/5'-'.(*/$ F$ 7.$ &4)$ <+J5*'54)$ 5,&*,+4&.)$ <+/<'4)$ 7.$ ,($ <,.8&/$ +..-<&414(7/$ &4$ &.(B,4A$

)'-<&.-.(*.$</+0,.$.&$-.7'/$ '(*.+<+.*4*';/$</+$ .&$0,.$ ).$ &..$F$5/-<+.(7.$ &4$ +.4&'747$.)$

/*+/A$F$</+$).+$/*+/$527'B/A$.)$'-</)'8&.$0,.$.@<+.).$)'B('3'545'/(.)$5,&*,+4&-.(*.$<+/<'4)=$

V/$ /8)*4(*.A$ )'$ 8'.($ <,.7.$ 74+).$ &4$ )'*,45'2($ 7.$ 0,.$ *4&$ +..-<&41/$ ).4$ 5/().(),47/$ F$

7.5'7'7/$ 7.)7.$ .&$ '(*.+'/+$ 7.&$ <,.8&/A$ 648+J$ 0,'.(.)$ 5,.)*'/(.($ 0,.$ &4$ '7.(*'747$ *4-8'E($

;4F4$5.7'.(7/$<4)/$F$ *.+-'(.A$4$),$;.1A$7.)4<4+.5'.(7/$7.$4$</5/=$R):A$<4+.5'.).$0,.$(/$

)/&/$.)*4-/)$4(*.$,($5/(*.@*/$7/(7.A$5/($.)3,.+1/A$).$<+.).(5'.$&4)$6,.&&4)$7.$,(4$&.(B,4$

)'(/$*4-8'E($&4)$6,.&&4)$7.$,(4$5,&*,+4=$

W.)<.5*/$ 4$ &4$ <+/<,.)*4$ 5/()*+,'74$ 5/($ <+/3.)/+.)$ F$ 5/-,(4+'/)$ .)$ ,($ '(*.(*/$ 7.$

<&4('3'545'2($ &'(BH:)*'54$ .($ &4$ .)5,.&4$ 7/(7.$ ).$ *+48492$ <+'(5'<4&-.(*.$ .&$ 5,++:5,&/$ F$ &4$

<+/<,.)*4$-.*/7/&2B'54$7.$.().G4(14$<4+4$&4$&.(B,4$'(7:B.(4$,56,-4*40/=$%)*/$),<,)/A$.($

<+'-.+4$ '()*4(5'4A$ 5/-<4*'8'&'14+$ &/)$ 5/(/5'-'.(*/)$ '(7:B.(4)$ 5/($ &/)$ 0,.$ .().G4$ .($ &4$

.)5,.&4$.($&4)$7'3.+.(*.)$-4*.+'4)=$S($<+/8&.-4$0,.$4*+4;.)4-/)$3,.$9,)*4-.(*.$&4$4,).(5'4$

7.$<+J5*'54)$5,&*,+4&.)$0,.$<,.74($;')'8'&'14+$.&$5/(/5'-'.(*/$ &/54&$S+,$X+/6'*/=$%(*+.$ &/)$

<+'(5'<4&.)$4)<.5*/)$+.5,<.+47/)$/8.7.5.($4$&4$5414$F$&4$<.)54A$45*';'747.)$0,.$54+45*.+'14($
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!(+!'&,-(+.,)/)0.1'.2-(+.,)
!

R$-4(.+4$7.$5/(5&,)'/(.)A$<&4(*.4-/)$4&B,(4)$+.3&.@'/(.)$.($+.&45'2($4$&4$)'*,45'2($

)/5'/&'(BH:)*'54$ 7.$ &4$ &.(B,4A$ &4$ <+/<,.)*4$ 7.$ <&4('3'545'2($ &'(BH:)*'54$ F$ ),$ <+/5.)/$ 7.$

.().G4(14=$>+'-.+/A$64F$,(4$(.5.)'747$7.$'(*+/7,5'+$.&$,)/$7.$&4$&.(B,4$.($&4$5/*'7'4('747$

7.$ &4)$ 45*';'747.)$ <+/<'4)$ 7.$ &4$ 5/-,('747=$ S(4$ &.(B,4$ 0,.$ (/$ *'.(.$ 45*';'747.)$ .($ &4)$

5,4&.)$).$&4$,).$&&.B4$'(7.5&'(48&.-.(*.$4$).+$7.)<&41474A$F$)'$.($.&$<+/5.)/$7.$+.5,<.+45'2($

&'(BH:)*'54$ (/$ ).$ */-4$ 4*.(5'2($ )/8+.$ &/)$ ,)/)$ 0,.$ ).$ &.$ 7.8.$ 74+A$ 47.-J)$ 7.&$ 5/+<,)$

&'(BH:)*'5/A$ 5/++.-/)$ .&$ +'.)B/$ 7.$ 7/5,-.(*4+$ &4$ &.(B,4$ )'($ *+4)5.(7.+$ .($ &4)$ 3,(5'/(.)$

)/5'4&.)$0,.$<,.7.$5,-<&'+=$$

R$(';.&$7.&$7'4B(2)*'5/$.(5/(*+4-/)$0,.$&4$'(*+45,&*,+4&'747A$&4$'(*.+5,&*,+4&'747$F$

.&$<&,+'&'(BH')-/$)/($ &/)$.&.-.(*/)$5.(*+4&.)$0,.$74($<'.$4$ &4$ '(5/+</+45'2($7.$ &4$ &.(B,4$

'(7:B.(4$ .($ .&$ 5,++:5,&/$ +.B'/(4&'147/=$ O'($ .-84+B/A$ &/)$ 5/(*.('7/)$ 7.)4++/&&47/)$ .($ .&$

(';.&$<+'-4+'/$F$).5,(74+'/$&'-'*4($.&$,)/$7.$&4$&.(B,4$4$)4&,7/)$F$&4$<+/7,55'2($7.$*.@*/)$

5/($ /+45'/(.)$ )'-<&.)A$ .($ *4(*/$ 0,.$ &/)$ 5/(*.('7/)$ B+4-4*'54&.)A$ 6')*2+'5/)$ F$ &'*.+4+'/)$

<+/<'4)$ 7.$ &4$ 5/-,('747$ ).+:4($ &/)$ 0,.$-J)$ ).$ <+'/+'14(=$ T49/$ .)*4)$ 5/(7'5'/(.)A$ (/$ .)$

</)'8&.$ ;')'8'&'14+$ ,(4$ +.4&$ .7,545'2($ 8'&'(BH.$ 7/(7.$ ).$ (/+-.$ .&$ ,)/$ 7.$ &4)$ &.(B,4)$ .($

*'.-</)A$5/(*.('7/)$F$J+.4)$*.-J*'54)=$$$

R&$4(4&'14+$&/)$5,++:5,&/)$F$&4)$<+J5*'54)$0,.$7.)4++/&&4($&/)$-4.)*+/)$.($&4$.)5,.&4A$

5/()/&'74-/)$ &4$ '7.4$ 7.$ 0,.$ &4$ .().G4(14$ 7.$ &4$ &.(B,4$ '(7:B.(4$ <,.7.$ 5/(;.+*'+).$ .($ .&$

<,.(*.$0,.$ 345'&'*.$ &/)$<+/5.)/)$7.$ *+4()3.+.(5'4A$(/$)/&4-.(*.$ &'(BH:)*'54A$ )'(/$5,&*,+4&$F$

5/B('*';4=$O/-/)$5/()5'.(*.)$7.$0,.$ &/)$5/(/5'-'.(*/)$.@<+.)47/)$7.)7.$ &4$ 5/)-/;')'2($

/+'B'(4+'4$F$/55'7.(*4&$ )/($7'3.+.(*.)A$4<.&4-/)$</+$,($7'J&/B/$ '(*.+5,&*,+4&=$%)*/$),</(.$

0,.$&4$.().G4(14$7.$&4$&.(B,4$<,.7.$).+$.&$.9.$4+*'5,&47/+$0,.$<.+-'*4A$4$*+4;E)$7.&$7').G/$F$

!!!"
$

7.)4++/&&/$7.$ ),)$5/(*.('7/)$F$-.*/7/&/B:4)A$ ).+$.&$<,.(*.$<4+4$ +.5,<.+4+$ &4$ &.(B,4$.($.&$

.)<45'/$.7,54*';/A$4):$5/-/$).$&/$7.-4(74$F$.@<+.)4$.($.&$5,++:5,&/$84).$F$+.B'/(4&'147/=$$

%)$ (.5.)4+'/$ 45&4+4+$ 0,.A$ 4$ 7'3.+.(5'4$ 7.&$ +.4<+.(7'149.$ 7.$ &4$ &.(B,4$ .($ &4$

5/-,('747$4$*+4;E)$7.$&4)$45*';'747.)$5/*'7'4(4)A$.&$.)5.(4+'/$.7,54*';/$;'.(.$'(-.+)/$.($.&$

7.)4++/&&/$7.$),)$5/(*.('7/)$5,++'5,&4+.)A$0,.$(/$</7.-/)$(.B4+A$7.$46:$0,.$.)*.$.)<45'/A$

47.-J)$7.$+.5,<.+4+$&4$5/*'7'4('747$7.$&4$;'74$,+,$.($&4$.().G4(14$7.$&4$&.(B,4A$(/$<,.7.$

7.94+$ 7.$ 48/+74+$ *.-J*'54)$ 5/(5+.*474)$ </+$ &4$ 5'.(5'4A$ .($ ,($ ).(*'7/$ 7.$ 7'J&/B/$

'(*.+5'.(*:3'5/=$$$

U.)7.$ (,.)*+/)$ 64&&41B/)A$ .)$ '-</)'8&.$ <.()4+$ .($ .&$ -4(*.('-'.(*/$ 7.&$

5/(/5'-'.(*/$ F$ 7.$ &4)$ <+J5*'54)$ 5,&*,+4&.)$ <+/<'4)$ 7.$ ,($ <,.8&/$ +..-<&414(7/$ &4$ &.(B,4A$

)'-<&.-.(*.$</+0,.$.&$-.7'/$ '(*.+<+.*4*';/$</+$ .&$0,.$ ).$ &..$F$5/-<+.(7.$ &4$ +.4&'747$.)$

/*+/A$F$</+$).+$/*+/$527'B/A$.)$'-</)'8&.$0,.$.@<+.).$)'B('3'545'/(.)$5,&*,+4&-.(*.$<+/<'4)=$

V/$ /8)*4(*.A$ )'$ 8'.($ <,.7.$ 74+).$ &4$ )'*,45'2($ 7.$ 0,.$ *4&$ +..-<&41/$ ).4$ 5/().(),47/$ F$

7.5'7'7/$ 7.)7.$ .&$ '(*.+'/+$ 7.&$ <,.8&/A$ 648+J$ 0,'.(.)$ 5,.)*'/(.($ 0,.$ &4$ '7.(*'747$ *4-8'E($

;4F4$5.7'.(7/$<4)/$F$ *.+-'(.A$4$),$;.1A$7.)4<4+.5'.(7/$7.$4$</5/=$R):A$<4+.5'.).$0,.$(/$

)/&/$.)*4-/)$4(*.$,($5/(*.@*/$7/(7.A$5/($.)3,.+1/A$).$<+.).(5'.$&4)$6,.&&4)$7.$,(4$&.(B,4$

)'(/$*4-8'E($&4)$6,.&&4)$7.$,(4$5,&*,+4=$

W.)<.5*/$ 4$ &4$ <+/<,.)*4$ 5/()*+,'74$ 5/($ <+/3.)/+.)$ F$ 5/-,(4+'/)$ .)$ ,($ '(*.(*/$ 7.$

<&4('3'545'2($ &'(BH:)*'54$ .($ &4$ .)5,.&4$ 7/(7.$ ).$ *+48492$ <+'(5'<4&-.(*.$ .&$ 5,++:5,&/$ F$ &4$

<+/<,.)*4$-.*/7/&2B'54$7.$.().G4(14$<4+4$&4$&.(B,4$'(7:B.(4$,56,-4*40/=$%)*/$),<,)/A$.($

<+'-.+4$ '()*4(5'4A$ 5/-<4*'8'&'14+$ &/)$ 5/(/5'-'.(*/)$ '(7:B.(4)$ 5/($ &/)$ 0,.$ .().G4$ .($ &4$

.)5,.&4$.($&4)$7'3.+.(*.)$-4*.+'4)=$S($<+/8&.-4$0,.$4*+4;.)4-/)$3,.$9,)*4-.(*.$&4$4,).(5'4$

7.$<+J5*'54)$5,&*,+4&.)$0,.$<,.74($;')'8'&'14+$.&$5/(/5'-'.(*/$ &/54&$S+,$X+/6'*/=$%(*+.$ &/)$

<+'(5'<4&.)$4)<.5*/)$+.5,<.+47/)$/8.7.5.($4$&4$5414$F$&4$<.)54A$45*';'747.)$0,.$54+45*.+'14($

!!#"
$

&4$<,.8&/A$7.$46:$.)$0,.$4I($<.+-4(.5.$4&BI($+.<.+*/+'/$&'(BH:)*'5/$.($&.(B,4$,56,-4*40/$

)/8+.$ .)*/)$ 7/-'('/)A$ )'($ .-84+B/A$ .)$ (.5.)4+'/$ 47;.+*'+$ 0,.$ &4$ +.5/()*+,55'2($ 7.$ ,(4$

&.(B,4$*4-8'E($),</(.$&4$+.5/()*+,55'2($7.&$5/(/5'-'.(*/$&/54&=$

D4$ 5/-<+.()'2($7.$ &4)$ <+/<'4)$ 54*.B/+:4)$ 5/(5.<*,4&.)$ F$ *.-J*'54)$ 7.$ &/)$ ,+,)$ .)$

,(4$7.-4(74$0,.$*'.(.$0,.$).+$<+/3,(7'1474=$%&$5/(*45*/$5/($&4$5,&*,+4$4'-4+4$F$54)*.&&4(4$

(/$ )/&4-.(*.$ 64$ 7.)<&4147/$ &4$ &.(B,4$ '(7:B.(4A$ )'(/$ &4$ <+/<'4$ 5/-<+.()'2($ 7.$ &/)$ ,+,)$

X+/6'*/)$7.$),$5,&*,+4$F$5/)-/;')'2(=$V/$.)$54),4&$0,.A$.($*/7/$.&$5,++:5,&/$+.B'/(4&'147/$

4<4+.154($ 54*.B/+:4)$ 5,&*,+4&.)$ *.-J*'54)$ ,+,$ 56'<4F4)$ F$ (/$ X+/6'*/)A$ <,.)$ &4$ 4)'-'&45'2($

5,&*,+4&$F$&'(BH:)*'54$0,.$;';'.+/($&/)$X+/6'*/)$3,.$<+/B+.)';4$F$4B+.)';4$4$&4$;.1=$$

%)*.$ <+/5.)/$ 7.$ 4)'-'&45'2($ ),)*'*,F2$ </+$ 5/-<&.*/$ ),$ &.(B,4$ F$ 5/($ .&&4$

B+47,4&-.(*.$ 7.)4<4+.5'.+/($ F$ -.+-4+/($ &4)$ <+J5*'54)$ 5,&*,+4&.)$ <+/<'4)$ F$ )'(B,&4+.)$ 4$

.)*.$ <,.8&/=$R6/+4$ .(5/(*+4-/)$ 34&*4$ 7.$ 5.+*.14A$ /&;'7/$F$ .($ 4&B,(/)$ 54)/)$ '(5&,)/$ 4$ ,($
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0,.$34&*4$<+/3,(7'14+=$D/$0,.$<+.).(*4-/)$.)$,($<+'-.+$'(*.(*/$0,.$<.+-'*4A$</+$&/$-.(/)A$

-/*';4+$4$&4$8I)0,.74$7.$),)$+4:5.)$.($&/)$<+/<'/)$7,.G/)$7.$&4$&.(B,4$,56,-4*40/=$$

S($&/B+/$'-</+*4(*.$7.$&4$<+/<,.)*4$.)$&4$'(5/+</+45'2($7.$,($6/+4+'/$7.*.+-'(47/$

<4+4$&4$.().G4(14$7.$&4$&.(B,4=$R(*.)$7.$(,.)*+4$'(*.+;.(5'2($.($&4$5/-,('747$F$&4$.)5,.&4A$
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V/$ /8)*4(*.A$ )'$ 8'.($ <,.7.$ 74+).$ &4$ )'*,45'2($ 7.$ 0,.$ *4&$ +..-<&41/$ ).4$ 5/().(),47/$ F$
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<+/<,.)*4$-.*/7/&2B'54$7.$.().G4(14$<4+4$&4$&.(B,4$'(7:B.(4$,56,-4*40/=$%)*/$),<,)/A$.($
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7.)5/(/5'-'.(*/$7.$.&&4)=$U.$46:$.)$0,.$&4$5/-<4*'8'&'145'2($7.$5/(*.('7/)$3,.$,($7.)43:/$
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S('747$%7,54*';4$S+,$X+/6'*/$5/-/$S('747$%7,54*';4$W.3.+.(5'4&=$$
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['(4&-.(*.A$ &4$ <+/<,.)*4$ *'.(.$ ,($ 5/-</(.(*.$ '(;.)*'B4*';/$ -,F$ '-</+*4(*.=$ %($

*/74)$&4)$5&4).)$).$.@<&'5'*4$45*';'747.)$7.$'(;.)*'B45'2($0,.$<.+-'*4$'7.(*'3'54+A$+.5,<.+4+A$

/$+.5/()*+,'+$).B-.(*/)$7.$&4$&.(B,4$<4+4$).+$'(5/+</+47/)$.($.&$,)/$5/*'7'4(/A$4):$5/-/$7.$
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&/54&.)$0,.$<+/-,.;.($&/)$S+,)$X+/6'*/)$4$34;/+$7.$),$&.(B,4$'(7:B.(4=$$
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