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,/0,+)323 %+-&(" /02'7:2-19/09:2-1&0,12-'2'/8#,)*+! -03 #,)%"! 12'(2,9

.&;2+:=JB/06 .%2B7.%212<212'-+", (-.20.,-'2'7-:2-19/09:2-1&0,12-'2/8

#%)"$!L"&-,," .1-32B-1H ,-'2'7-:2-19/09:2-1&0,12-'2/8%#)%$!L#%-"+%

,/(:1&6%.,-'2'7-:2-19/09:2-1&0,12-'2/8*&)#*!L%%' .2,%0/+/6: ,/0.1-,.,-9

'2'7-:2-19/09:2-132,12-'2/8"$)+'!L"-"#' )08-&1,/B(2.&.&/0 ,-'2'#&0,+)9

3&06 "+ 8&1'.9&0'.-0,2B/0/(/+: ,&;&+,-'2'>7-:2-19/09:2-1&0,12-'2/8()%#!L

'"



&-",# /.%21.:(2'/8?FC,-'2'7-:2-19/09:2-1&0,12-'2/8"")%%!=$%2,/)1.'

,/0,+)323 "-#&" 8&1'.9&0'.-0,2?FC,&;&+,-'2'&0;/+;&06 8/12&60 (-1.&2'7-:2-19/09

:2-132,12-'2/8#)%"!L$#% 8&1'.9&0'.-0,2?FC,&;&+,-'2'&0;/+;&06 (-1.&2'81/B

T/06 "/067E-,-/ -03 $-&<-07-:2-19/09:2-1&0,12-'2/8"&+)*&!=F2/(+2N'

,/)1.'0-.&/0<&3212,2&;23 -03 ,/0,+)323 '-$*& -03 '-$%, '2,/039&0'.-0,2?FC

,&;&+,-'2'#&0,+)3&06 .%/'281/B (12;&/)':2-1'>7:2-19/09:2-1&0,12-'2'/8

"')"'! -03 "+)"+! 12'(2,.&;2+:L12,2&;23 -03 ,/0,+)323 &,* -03 &&* 12.1&-+,-9

'2'7:2-19/09:2-1&0,12-'2/8"$*)+$! -03 "(%)%(! 12'(2,.&;2+:=E23&-.&/0 /8

?FC+-<')&.'<-'8)1.%21':'.2B&M23 -03 126)+-.23=$%2-;21-62<&.%31-<&06 1-.2

/88&1'.9&0'.-0,2?FC,&;&+,-'2'.%1/)6% B23&-.&/0 12-,%23 '")#&!7-:2-19/09

:2-1&0,12-'2/8*)%$!=

?FC-3B&0&'.1-.&;2.1&-+8)1.%212A21.23 &.'')(21;&'&/0 -03 ')((/1./0 -3B&0&'.1-9

.&;2208/1,2B20.=F2/(+2N',/)1.'0-.&/0<&3212,2&;23 -03 ,/0,+)323 &-*## -03

&-*'( 8&1'.9&0'.-0,2?FC -3B&0&'.1-.&;2,-'2'#&0,+)3&06 .%/'281/B (12;&/)'

:2-1'>=JB/06 .%2B7,+$ ,/0,+)323 ,-'2'&0;/+;23 8/12&60 (-1.&2'7-03 &%" ,-'2'

&0;/+;23 (-1.&2'81/BT/06 "/067E-,-/ -03 $-&<-0=?0 &(""7(2/(+2N',/)1.'

0-.&/0<&3212,2&;23 -03 ,/0,+)323 "-### -03 "-&$$ '2,/039&0'.-0,2?FC-3B&0&'9

.1-.&;2,-'2'712,2&;23 -03 ,/0,+)323 # 12.1&-+-03 " ?FC12.1&-+-3B&0&'.1-.&;2,-9

'2'12'(2,.&;2+:=

?FC,1&B&0-+(1/.2,.&/0 <-'8)1.%21'.1206.%2023 -03 ?FC,1&B&0-+.1&-+2882,.&;2

+"



()0&'%23 -03 32.21123 ?FC,1&B2'=F2/(+2N',/)1.'0-.&/0<&32,/0,+)323 %-%(*

8&1'.9&0'.-0,2?FC,1&B&0-+,-'2'7-:2-19/09:2-1&0,12-'2/8#,)$&!L,/0,+)323

"$$ '2,/039&0'.-0,2?FC,1&B&0-+,-'2'=JB/06 .%2,-'2',/0,+)3237'-,%( ,1&B9

&0-+'<212'20.20,23 -03 '-+,& <212.12-.23 <&.% ,1&B&0-+()0&'%B20.=

F1/,)1-./1-.2/16-0'0-.&/0<&32'21&/)'+: 8)+8&++23 .%28)0,.&/0'/8R)3&,&-+')9

(21;&'&/0 +&H2-((1/;-+/8-112'.-03 (1/'2,).&/0 -03 8/,)'23 /0 .%28&6%.-6-&0'.

?FC,1&B&0-+;&/+-.&/0'=

?0 .21B'/82A-B&0-.&/0 -03 -((1/;-+/8-112'.7.%2(1/,)1-./1-.2/16-0'0-.&/09

<&32-,,2(.23 *-#'( -112'.-((1/;-+-((+&,-.&/0'12+-.&06 ./ ?FC,1&B&0-+,-'2'

<&.% '-+($ ')'(2,.'&0;/+;23 &07:2-19/09:2-1&0,12-'2'/8"#")$! -03 "#")+!

12'(2,.&;2+:=J8.212A-B&0-.&/07%-,%& ')'(2,.'&0 #-%#& ,-'2'<212-((1/;23 8/1

-112'.7:2-19/09:2-1&0,12-'2'/8"&')+! -03 "&%)%! 12'(2,.&;2+:=JB/06

.%2B7"-"(" ,-'2'/1#")&! &0;/+;23 .1-32B-1H ,/)0.2182&.&067-:2-19/09:2-1

&0,12-'2/8#)%!L#$# ,-'2'/1"()#! &0;/+;23 ,/(:1&6%.&081&062B20.7-:2-19

/09:2-1&0,12-'2/8')#!L-03 % ,-'2'/1()"*! &0;/+;23 (-.20.&081&062B20.7

*12-H&06 )( 0/)6%.=

?0 .21B'/82A-B&0-.&/0 -03 (1/'2,).&/0 /8?F&081&062B20.,1&B2,-'2'7(1/,)9

1-./1-.2/16-0'0-.&/0<&32-,,2(.23 ""-"*' ')'(2,.'&0 %-$,( ?FC,-'2'.1-0'821123

81/B()*+&,'2,)1&.: -).%/1&.&2'7:2-19/09:2-1&0,12-'2'/8"'()*! -03 "%')+!

12'(2,.&;2+:=J8.212A-B&0-.&/07$-+'( ')'(2,.'&0 #-'+$ ?FC,-'2'<212(1/'2,)9

,"



.237:2-19/09:2-1&0,12-'2'/8"&*)"! -03 "&#)"!12'(2,.&;2+:=JB/06 .%2B7

"-"$$ ,-'2'/1#()+ ! &0;/+;23 .1-32B-1H ,/)0.2182&.&067-:2-19/09:2-132,12-'2

/8#)+!L$"( ,-'2'/1"$)"! &0;/+;23 ,/(:1&6%.&081&062B20.7-:2-19/09:2-1

&0,12-'2/8"&)"!L% ,-'2'/1()"! &0;/+;23 (-.20.,/)0.2182&.&067-:2-19/09

:2-1&0,12-'2/8()(*!=

G/1')(21;&'&/0 /0 126&'.1-.&/0 /8,1&B&0-+,-'2'7(1/,)1-./1-.2/16-0'0-.&/09

<&32-,,2(.23 )0126&'.2123 *" (&2,2'/8,+)2'12+-.&06 ./ ?FC&081&062B20.<%&,%

'%/)+3 *2126&'.2123 *: ()*+&,'2,)1&.: -).%/1&.&2'7-:2-19/09:2-1&0,12-'2/8

+$)*!=J8.212A-B&0-.&/07#& 126&'.1-.&/0'*: ()*+&,'2,)1&.: -).%/1&.&2'<212')9

(21;&'23=JB/06 .%2B7"* ,-'2'/1*#)+! &0;/+;23 .1-32B-1H ,/)0.2182&.&067-

:2-19/09:2-132,12-'2/8&*)"!L# ,-'2'/1,)* ! &0;/+;23 ,/(:1&6%.&081&0629

B20.7*12-H&06 )( 0/)6%.=

(F<!0$')/-,)#0$08G*,"%$#'A%$B!%1%:#+#)2

?0 &(""7?F912+-.23 32(-1.B20.'&0 4%&0-'.2((23 )( ,-(-*&+&.: ,/0'.1),.&/0 *:

2A(+/1&06 812'% '21;&,2-03 &00/;-.&06 </1H&06 -((1/-,%=$%2+/069.21BB2,%-9

0&'B8/1?FC(1/.2,.&/0 &0 4%&0-<-'8)1.%21&B(1/;23=

$/ .1-0'8/1B.%22,/0/B&,32;2+/(B20.B/32+7-3R)'.2,/0/B&,'.1),.)12712-+9

&M2',&20.&8&,32;2+/(B20.7'.1206.%20 .%232;2+/(B20./8-0 &00/;-.&/09/1&20.23

(&



,/)0.1:7-03 20%-0,2.%2,/B(2.&.&;202''&0 .%2</1+374%&02'26/;210B20.329

,&323 ./ 2'.-*+&'% -+/069.21BB2,%-0&'B8/18&6%.-6-&0'.?FC&081&062B20.'-03

,/)0.2182&.'=?0 K/;2B*21&(""7.%2I.-.24/)0,&+&'')23 .%2!=%&%(&5(& F"0#*'7

0%&1 #*'90,.AB(E& (& -83-&)0%&1':'&#5,&B 9("&#'0)'%#5C2#*'/#,#'9("&.%$

#T212&0-8.2112821123 ./ '%/1.+: -'.%2!=%&%(&5>-8.21.%2,/0,+)'&/0 /8.%2I(2,&-+

!(21-.&/0=J'.%26)&3&06 3/,)B20.8/18&6%.-6-&0'.?FC&081&062B20.'-03 ,/)09

.2182&.'7.%2!(&0&/0''(2,&8&23 "& B2-')12'&0 * -'(2,.'8/1;-1&/)'126&/0'-03 ?F9

12+-.23 32(-1.B20.'./ -3;-0,2.-'H'-03 8)+8&++/*+&6-.&/0'=E2-0<%&+27-0-.&/0-+

+2-3&06 61/)( ,/B(/'23 /8&, B2B*21)0&.'8/18&6%.&06 -6-&0'.?FC&081&062B20.'

-03 ,/)0.2182&.'%2-323 *: D&,2F12B&21Q-06 V&'%-0 <-'2'.-*+&'%237<&.% /88&,2

&0 .%2E&0&'.1: /84/BB21,28/13-&+: /(21-.&/0=[0321.%2-''&60B20./8.%20-9

.&/0-++2-3&06 61/)(7.%2B2B*21)0&.',+/'2+: ,/++-*/1-.23 ./ &B(+2B20..%2129

O)&12B20.'*: .%2!=%&%(&58/1&0.20'&8&23 8&6%.-6-&0'.?FC&081&062B20.'-03

,/)0.2182&.'=

S&;&06 8)++(+-: ./ /16-0&M&06 -03 ,//13&0-.&06 8)0,.&/0'7I?F!7R/&0.+: <&.% &+

B2B*21-620,&2')0321.%2.1-0'9B&0&'.21&-+R/&0.B22.&06 B2,%-0&'B8/1&B(+29

B20.&06 .%20-.&/0-+&0.2++2,.)-+(1/(21.: '.1-.26:7&'')23 9*%&,K5@.#%(& 8$,& (&

-&#'$$'.#",$80(='0#280(#'.#%(& 8/1.%122,/0'2,).&;2:2-1'=$/ '.1206.%20 .%2

,/BB)0&,-.&/0 <&.% ?FC/<021'7I?F!%2+3 ?FF1/.2,.&/0 I:B(/'&)B/8G/12&60

?0;2'.B20.?0'.&.).&/0'8/18/)1,/0'2,).&;2:2-1'-03 ?FF1/.2,.&/0 I:B(/'&)B/8

"&



W/B2'.&,-03 T/06 "/0698)03237E-,-)98)03237-03 $-&<-098)0323 50.21(1&9

'2'=$/ ,/0'.-0.+: ,/0'/+&3-.2.1-0'9(1/;&0,&-+(-.20.208/1,2B20.B2,%-0&'B'&0

%̂)R&-06 C&;21W2+.-74%-06R&-06 C&;21W2+.-7-03 .%/'202&6%*/)1&06 P/%-&I2-

-'<2++-'"$ (1/;&0,2'#B)0&,&(-+&.&2'>&0 B&33+24%&0-7"& (1/;&0,2'#B)0&,&9

(-+&.&2'>&0 <2'.210 4%&0-7.%122(1/;&0,2'&0 .%20/1.%92-'.210 4%&0-7-03 S)-069

3/0694%/06O&067I?F!-03 EFIR/&0.+: ()*+&'%23 +(#%.'(& 6'4'$(=%&1 9((='0,7

#%(& ;'.*,&%5:#( /#0'&1#*'& -8380(#'.#%(&=?0 -33&.&/07.%2I?F!8/1B)+-.23

-03 ()*+&'%23 .%2NO

#*

F%4'72',08$,& (& +,#%(&,$-&#'$$'.#",$80(='0#26'4'$(=7

:'&#./ &0.1/3),2.%232;2+/(B20.(1/61-B8/1?FC208/1,2B20.,-(-*&+&.: &0 ,/+9

+-*/1-.&/0 <&.% , ,20.1-+32(-1.B20.'&0,+)3&06 .%2K-.&/0-+W2;2+/(B20.-03 C29

8/1B4/BB&''&/0 #KWC4>7-03 .%2E&0&'.1: /8I,&20,2-03 $2,%0/+/6: #EI$>7

'.1206.%20 ?FC(1/.2,.&/0 -03 -3B&0&'.1-.&/0 B2,%-0&'B7-03 ,/0'.-0.+: (1/B/.2

.%232;2+/(B20./8&0.261-.23 ?FC(1/.2,.&/0 ':'.2B=

P: .%2203 /8&(""7I?F!-+/06 <&.% "& (1/;&0,&-+6/;210B20.'2'.-*+&'%23 ,/9

/(21-.&/0 -03 ,/0')+.-.&/0 ':'.2B/0 ?F-88-&1'=J./.-+0)B*21/8%% +/,-+?F/89

8&,2'<212&0,+)323 &0 .%2X%+&$Y(-.20.-3B&0&'.1-.&;2+-<208/1,2B20.(1/B/9

.&/0 (1/R2,.-03 #+ R)3&,&-+-620,&2'712'2-1,% &0'.&.).2'7-03 +26-+'21;&,2-620,&2'

<212+&'.23 -'.%2H2: 0-.&/0-++&-&'/0 /*R2,.'8/1(-.20.(1/.2,.&/0=J0-.&/0<&32

02.</1H 8/1?F(1/.2,.&/07-''&'.-0,2712(/1.&06 -03 ,/B(+-&0&06 &'*2&06 32;2+9

/(23 <&.% .%22'.-*+&'%B20./8'% ?FC(1/.2,.&/0 -03 -''&'.-0,2,20.21'=$%2&08+)9

&&



20,2/8?FC-''&'.-0,2'21;&,2.2+2(%/02%/.+&02X"&##(Y<-'61-3)-++: '(12-3&06=

$/ 20%-0,2.%2O)-+&.: -03 2882,.&;202''/8.1-32B-1H 2A-B&0-.&/0 -03 12;&2<7

IJ?4,/0'.-0.+: &00/;-.23 </1H&06 B2,%-0&'B'&0;/+;&06 02<.1-32B-1H 2A-B&9

0-.&/0 -03 ,-'2.1&-+-03 &B(1/;23 .1-32B-1H 2A-B&0-.&/073&'-6122B20.7-03 129

;&2<(1/,23)12'L&'')23 .%2>4,$",#%(& ;',5"0'5(& 6':(&5#0,#%(& >&#'0=0%5')(0

+,#%(&,$D0,B':,0A/#0,#'12-:=$':'&#,#%(& -03 .%2>4,$",#%(& ;',5"0'5(&

6':(&5#0,#%(& 9%#2P3'1%(&Q)(0+,#%(&,$D0,B':,0A/#0,#'12-:=$':'&#,#%(& ./

8)1.%21(1/B/.2.%2&B(+2B20.-.&/0 32B/0'.1-.&/0 /80-.&/0-+.1-32B-1H '.1-.26:=

K4J4'.1206.%2023 .%2,/0'.1),.&/0 /8B2,%-0&'B'-03 ,-(-*&+&.&2'=W)1&06 .%2

I(2,&-+!(21-.&/07K4J4&0.20'&8&23 .%2+&0H-62B2,%-0&'B*2.<220 -3B&0&'.1-9

.&;27,1&B&0-+7-03 R)3&,&-+(1/.2,.&/0 /8?FC./ 2882,.&;2+: +-)0,% ,1&B&0-+()0&'%9

B20./0 &081&062B20.-03 (&1-,:=$/ 20')12.%2.&B2+: -03 2882,.&;28+/<712(/19

.&06 -03 3&''2B&0-.&/0 /8&08/1B-.&/07K4J42'.-*+&'%23 ,+/'2&08/1B-.&/0 2A9

,%-062,%-002+<&.% (1/;&0,2'=$/ 20%-0,2.%2208/1,2B20.,-(-*&+&.&2'7K4J4

%2+3 * .1-&0&06 '2''&/0'/0 ,/(:1&6%.208/1,2B20.&0 K&06A&-7T20-07$&-0R&07-03

P2&R&06 ./ 23),-.2,/(:1&6%.208/1,2B20./88&,&-+'81/B(1/;&0,&-+7B)0&,&(-+7-03

,/)0.: 6/;210B20.'-'<2++-'/88&,&-+'81/B()*+&,'2,)1&.: -).%/1&.&2'7-03 (1/,9

)1-./1-.2/16-0'/8#" (1/;&0,2'#-)./0/B/)'126&/0'7B)0&,&(-+&.&2'>=!0 -((+&9

,-.&/0 /8+26-+'/8.<-127K4J431-8.23 .%2!0B%&,&.'(& @==$%.,#%(& ()<'1,$

/()#E,0'%& H(4'0&:'&#./ (1/B/.2.%2+/069.21BB2,%-0&'B=

#&



!0+&02,)+.)1-+*)'&02''82-.)123 &0 &0.20'&;2.2,%0/+/6&2'71-(&3 8+/</8&08/19

B-.&/07<&32&08+)20,27-03 328&-0,2/8+/,-.&/0=J,,/13&06+:7E!4&'')23 +(7

#%.'(& >5#,C$%5*%&1 >&)(0.':'&#9((='0,#%(& ;'.*,&%5: )(0!&$%&'9"$#"0,$

;,0A'#C2;%&%5#02()9"$#"0'./ &0.261-.2208/1,2B20.12'/)1,2'7'.1206.%20 B-19

H2.')(21;&'&/07-03 ./ &00/;-.2/0 208/1,2B20.B2,%-0&'B 8/1/0+&02,)+.)1-+

B-1H2.=$/ ')(21;&'2/0+&02,)+.)1-+B-1H2.126)+-1+:7&0.261-.2208/1,2B20.7.-H2

,%-162/8126)+-1')(21;&'&/07208/1,2B20.,//(21-.&/07-03 32-+<&.% 2B216209

,&2'7E!4'2+2,.23 B-0: +/,-+/0+&02,)+.)1-+B-1H2.208/1,2B20./88&,&-+'./ 2'9

.-*+&'% 508/1,2B20.4//(21-.&/0 S1/)(=$/ 20%-0,2/0+&02208/1,2B20.2A,%-062

-03 ,//(21-.&/0 /83&882120.126&/0'-03 /88&,&-+'7E!432'&60-.23 &* H2: ,-'2'&0

.</ *-.,%2'8/1')(21;&'&/0 -03 "# 208/1,2B20.-620,&2'<&.% P2&R&06 4)+.)1-+@-<

508/1,2B20.J620,: -03 I%-06%-&4)+.)1-+@-<508/1,2B20.J620,: -'.%2%2-39

&06 -620,&2'-'<2++-'/0+&02,)+.)1-+B-1H2.208/1,2B20.,//(21-.&/0 61/)('-03

*-,H*/02208/1,2B20./88&,&-+'./ 8/,)'/0 .%2'2..+2B20./8.%2'2,-'2'=

$/ 20%-0,2.%2,/0'.1),.&/0 /8B2,%-0&'B-03 ,-(-*&+&.&2'7E!J&B(1/;23 .%2

.2,%0/+/6&,-+':'.2B'+&H2208/1,2B20.-03 -).%20.&,-.&/0=?./16-0&M23 .%2129

'2-1,% /0 '.-03-13'/8WKJB-( &320.&8&,-.&/0 *: 8&0621(1&0./8+ B-R/1B-&0

,1/('7+&H2<%2-.-03 '/:*2-0=?.6)&323 '/B2;-1&2.: .2'.&06 &0'.&.).&/0'-03 -61&9

,)+.)1-+12'2-1,% &0'.&.).&/0'./ -((+: 8/1.%2O)-+&8&,-.&/0 -).%20.&,-.&/0 /8R)3&,&-+

-03 O)-+&.: &320.&8&,-.&/0=E!J&0,+)323 02<(1/;&0,&-+62/61-(%&,-+&03&,-.&/0 -9

*&



620,&2'/8-61&,)+.)1-+(1/3),2'&0 V&063-/ -03 T-&0-0 8/1B-1&028&'%&06 &03)'9

.1:7-33&06 .%2./.-+0)B*21./ %%=?.-+'/ ,/BB&''&/023 # 02<O)-+&.: -).%20.&,-9

.&/0 -03 .2'.&06 -620,&2'8/162/61-(%&,-+&03&,-.&/0 /8-61&,)+.)1-+(1/3),.'7

-33&06 .%2./.-+0)B*21/8'),% -620,&2'./ ,#L2'.-*+&'%23 ,/0'.1),.&/0 (1/61-B

+&H2.2,%0/+/6: ')((/1.&06 ':'.2B8/102<;-1&2.&2'/8-61&,)+.)1-+(1/3),2'=$/

32;2+/( '/,&-+8/1,2&0 8&6%.&06 -6-&0'.&081&062B20.-03 ,/)0.2182&.7E!J'2.)(

I223 ?03)'.1: ?0.2++2,.)-+F1/(21.: J++&-0,2-03 ()*+&'%23 6'.$,0,#%(& (& /'$)70'17

"$,#%(& ,&B 3%1*#580(#'.#%(& C2/''B -&B"5#02-&#'$$'.#",$80(='0#2@$$%,&.'L,/09

3),.23 12'2-1,% /0 .2,%0/+/6&,-+'(2,&8&,-.&/0'8/162/61-(%&,-+&03&,-.&/0 /8-61&9

,)+.)1-+(1/3),.'7O)-+&.: ')(21;&'&/07')(21;&'&/0 .1-,&067&0.210-.&/0-+,//(21-9

.&/0 -03 B).)-+12,/60&.&/0732;2+/(B20.'.-.)'O)/ -03 B2,%-0&'B=

$/ '.1206.%20 *-'&,</1H &0 &0.2++2,.)-+(1/(21.: &0 8/12'.1:7IGJ/(21-.23 .%2

4%&0-G/12'.1: ?FQ2*'&.27()*+&'%23 @&&",$3'=(0#(& F(0'5#02-&#'$$'.#",$3'7

=(0#&("(7'.)3&23 -03 8/1B)+-.23 NO

#*

F%4'72',06'4'$(=:'&#8$,& ()F(0'5#02-&7

#'$$'.#",$80(='0#2P60,)#)(09(::'&#QM&B(1/;23 *-'&,3-.-*-'2/88/12'.1: &09

.2++2,.)-+(1/(21.:7+-)0,%23 .%232;2+/(B20./8&08/1B-.&/0 (+-.8/1B/88/12'.1:

&0.2++2,.)-+(1/(21.: -03 (129<-10&06 B2,%-0&'B=

?0 ,+/'21,/++-*/1-.&/0 <&.% ()*+&,'2,)1&.: -).%/1&.&2'7-3B&0&'.1-.&/0'/8,/B9

B21,2-03 &03)'.1:7O)-+&.: ')(21;&'&/0 -620,&2'7,/BB21,232(-1.B20.'7-03 ?F

/88&,2'&0 208/1,2B20.,//(21-.&/074%&0-4)'./B''.2((23 )( 8&6%.-6-&0'.?FC

%&



;&/+-.&/0'&0 (-1.&,)+-1'.1206.%2023 .2-B</1H <&.% ()*+&,'2,)1&.: -).%/1&.&2'=

4%&0-4)'./B'.1-0'821123 .&B2+: &08/1B-.&/0 ./ ()*+&,'2,)1&.: -).%/1&.&2'<%20

'(/..&06 ,+)2'/8H2: ,-'2'=4)'./B'3&'.1&,.'&0 I%-06%-&7S)-06M%/)7K&06*/7

I%-0./) '.1206.%2023 ,/BB)0&,-.&/0 <&.% +/,-+?F912+-.23 32(-1.B20.'*: 2'.-*+&'9

%&06 ,//(21-.&/0 B2,%-0&'B<&.% ()*+&,'2,)1&.: /16-0'7-3B&0&'.1-.&/0'/8,/B9

B21,2-03 &03)'.1:7-03 (2/(+2N',/)1.'./ 8&6%.-6-&0'.?FC&081&062B20.',/++2,9

.&;2+:= 4)'./B' 3&'.1&,.' &0 T-06M%/)7 _&-B207 K-0R&067 P2&R&067 -03

4%/06O&06 ,/++-*/1-.23 &0 &08/1B-.&/0 '%-1&067,-'212(/1.&067-03 ,-'2,+)2'

.1-0'821<&.% +/,-+()*+&,'2,)1&.: -).%/1&.&2'7(2/(+2N',/)1.'-03 -3B&0&'.1-.&/0'

/8,/BB21,2-03 &03)'.1:=

J+/06 <&.% -((+&,-.&/0 /8&00/;-.&;2.2,%0&O)2'&0 ?FC(1/.2,.&/07EFIB-32

12B-1H-*+2-,%&2;2B20.'&0 '.1206.%20&06 .%232;2+/(B20./8+/069.21B B2,%-9

0&'BL.//H (1/-,.&;2B2-')12'-03 B-&0+: .-162.23 H2: ,-'2'-03 .%/1/)6% ,1-,H9

3/<0 ;&-',&20.&8&,.2,%0&O)2'-03 &08/1B-.&/0 .2,%0/+/6:L)08/+323 -02<B/32+

/8,1-,H&06 ,-'2'&0 8/,)'23 8&6%.=$/ 20%-0,2.%2/16-0&M-.&/07EFI'.1206.%2023

.%28)0,.&/0'/8B&0&'.21&-+-03 (1/;&0,&-+-).%/1&.&2'-03 -((+&23 61-''1//.',/B9

B-03&067<%&,% '&60&8&,-0.+: (1/B/.23 .%22882,.&;202''=$/ 20%-0,2.%2208/1,29

B20.,-(-,&.: -03 126)+-.&/07EFI&'')23 .%2"$ D'.*&%R"'5%& F%1*#,1,%&5#-&7

)0%&1':'&#90%:'5./ +/,-+-).%/1&.&2'L%2+3 /1-''&'.23 .%2.1-&0&06 ,+-''2'7-03

,/03),.23 '(2,&-+'.)3: ./ 20%-0,2208/1,2B20.,-(-*&+&.&2'-03 126)+-.&/0 +2;2+=

$&



?0 ,/++-*/1-.&/0 <&.% IF4-03 IFF7EFI8/1B)+-.23 .%2!=%&%(&5(& /'4'0,$-57

5"'59(&.'0&%&1 #*'@==$%.,C$'<,E%& #*'S,&B$%&1 ()-&#'$$'.#",$80(='0#290%:7

%&,$9,5'5./ 12'/+;2.%2.%/10: &'')2'&0 ?FC208/1,2B20.7+&H2,-'2R)1&'3&,.&/0

-03 &320.&8&,-.&/0 /8,%-1-,.21=$/ -3312''.%2&320.&8&,-.&/0 /8.1-32B-1H -03 -)9

.%20.&,-.&/0 /8,1&B2/8B-0)8-,.)1&06 8-H2B23&,&027EFI,/0')+.23 <&.% IJ?4

-03 .%2I.-.2G//3 -03 W1)6 J3B&0&'.1-.&/0 #IGWJ>8/1(1/82''&/0-+/(&0&/0'/0

+26-+&'')2'=?0 ,/++-*/1-.&/0 <&.% .%2S2021-+J3B&0&'.1-.&/0 /8V)-+&.: I)(21;&9

'&/07?0'(2,.&/0 -03 V)-1-0.&02#JVI?V>7IJ?47IGWJ7EFI2'.-*+&'%23 02<

,//(21-.&/0 B2,%-0&'B 82-.)1&06 &0 .&B2+: 2A,%-062/8,1&B2,+)2'-03 B).)-+

')((+: /8(1/82''&/0-+/(&0&/0'7<%&,% 8-,&+&.-.23 .%2</1H&06 81-B2</1H +&0H&06

-3B&0&'.1-.&;2-03 ,1&B&0-+208/1,2B20.,%-1-,.21&M23 *: X&08/1B-.&/0 '%-1&06 -03

B).)-+')((+2B20./8-3;-0.-62'Y=

IF4&0'&'.23 /0 .%2128/1B-03 &00/;-.&/0 &0 ?FC.1&-+'-03 (1/B/.23 .%232;2+9

/(B20./8B/121-.&/0-+?FC.1&-+':'.2B-03 </1H&06 B2,%-0&'B=$%2(&+/.</1H

/8)0&8:&06 .%2.1&-+/8?F,&;&+7-3B&0&'.1-.&;2-03 ,1&B&0-+,-'2')0321.%2?F.1&9

*)0-+'<-'8)1.%21,-11&23 /).=$%2R)1&'3&,.&/0 /;21?FC,-'2'&0 61-''1//.'-03

&0.21B23&-1: ,/)1.'<2128)1.%21/(.&B&M23=P: .%2203 /8&(""7.%212<212% %&6%

(2/(+2N',/)1.'7%( &0.21B23&-1: (2/(+2N',/)1.'7-03 %& 61-''1//.'(2/(+2N',/)1.'

,-11:&06 /).12+2;-0.(&+/.</1H'=?0 &(""7.%2.1&-+12'/)1,2+-:/).-B/06

(2/(+2N',/)1.'0-.&/0<&32<-'8)1.%21/(.&B&M23=IF432'&60-.23 .%20)B*21/8

'&



61-''1//.',/)1.'&0 ,%-162/862021-+?F,-'2720,/)1-623 &0.21B23&-.2-03 *-'&,9

+2;2+(2/(+2N',/)1.'./ ,/03),.,1/''9126&/0-+,20.1-+&M23 R)1&'3&,.&/07,/BB&'9

'&/023 -0)B*21/861-''1//.'(2/(+2N',/)1.&0 ,%-162/8'/B2(-.20.,-'2'./ 209

%-0,2-*-+-0,23 -03 1-.&/0-+R)1&'3&,.&/0 ':'.2B?FC,-'2'=P: .%2203 /8W2,2B9

*217&(""7.%20)B*21/8&0.21B23&-.2,/)1.'<&.% R)1&'3&,.&/0 /;21.%2-).%/1&M-9

.&/0 -03 /<021'%&( 32.21B&0-.&/0 /0 (-.20.702<;-1&2.&2'/8(+-0.'7+-:/).329

'&60'/8&0.261-.23 ,&1,)&.'7<2++9H0/<0 .1-32B-1H'7-03 62021-+?FC,-'2'%-3

12-,%23 +&7*%7*$7*#7-03 "", 12'(2,.&;2+: -'<2++-'# 2A(21&B20.-+61-''1//.'

(2/(+2N',/)1.'&0 ,%-162/83&'().2'&0;/+;&06 ).&+&.: B/32+-03 &03)'.1&-+32'&60=

?00/;-.2-03 32;2+/( 3&'().2'2..+2B20.B2,%-0&'B+&0H&06 +&.&6-.&/0 -03 0/09+&.&9

6-.&/0=?F.1&*)0-+)0321.%2IF4'&6023 .%2;':(0,&B":(& ;'B%,#%(& ;'.*,7

&%5:)(0-836%5="#'5<&.% .%2?0.2102.I/,&2.: /84%&0-./ .-( &0./ .%2B23&-.&/0

8)0,.&/0 *: &03)'.1: '/,&2.: 8/1B/123&'().2'2..+2B20.,%-002+'8/1(-1.&2'=

IFF-,.&;2+: (1/B/.23 .%2B2,%-0&'B,/0'.1),.&/0 &0 +&02<&.% .%2I(2,&-+!(9

21-.&/0=IFF&'')23 .%2&B(+2B20.&06 B2-')12'./ (1/B/.2.%2X+&0H-62':'.2B*29

.<220 -3B&0&'.1-.&;2-03 ,1&B&0-+208/1,2B20.Y-8.21.%2S2021-+!88&,2/8420.1-+

4/BB&..22/84/BB)0&'.F-1.: /84%&0--03 .%2S2021-+!88&,2/8.%2I.-.24/)09

,&+.1-0'B&..23 .%2!=%&%(&5(& /#0'&1#*'&%&1 #*'<%&A,1'C'#E''& @B:%&%5#0,#%4'

,&B 90%:%&,$>&)(0.':'&#31-8.23 *: .%2@26&'+-.&;2J88-&1'/8.%2I.-.24/)0,&+=

$%2X02.</1H +&0H&06 -03 &08/1B-.&/0 '%-1&06YB2,%-0&'B31&;20 *: (1/,)1-./1-.2

+&



/16-0'<-'1-(&3+: 32;2+/(23 -03 (+-:23 &B(/1.-0.1/+2&0 .%2I(2,&-+!(21-.&/0=

F<.-:+#,#)2

$/ 8)1.%21/(.&B&M2?FC(1/.2,.&/0 20;&1/0B20.7?F912+-.23 32(-1.B20.'&0 4%&0-

,/0'.1),.23 B)+.&93&B20'&/0 ()*+&,&.: 02.</1H ./ 2+-*/1-.2+: /16-0&M2;-1&/)'()*9

+&,&.: -,.&;&.&2'&0 +&02<&.% /<0 H2: .-'H'-03 .&B20/32'&0 &(""=

$%2/88&,2)0321.%20-.&/0-++2-3&06 61/)( /8.%2I(2,&-+!(21-.&/0 '2.)( -

.</9<-: +&-&'/0 B2,%-0&'B<&.% B23&--03 208/1,2B20.-).%/1&.&2'=?0 ,/++-*/1-9

.&/0 <&.% .%2F)*+&,&.: W2(-1.B20./8.%24F4420.1-+4/BB&..22-03 .%2I.-.2

4/)0,&+?08/1B-.&/0 !88&,27.%2/88&,2/(2023 '(2,&-+,/+)B0 -03 (-62'7()*9

+&'%23 82-.)12-1.&,+2'7%2+3 126)+-1(12'',/082120,27B23&-,/BB)0&,-.&/0 B22.9

&06'./ ,/;21.%2(1/612''-03 -,%&2;2B20.'/8.%2I(2,&-+!(21-.&/07<%&,% '&69

0&8&,-0.+: 32.21123 ,1&B&0-+'-03 (1/(2++23 </1H=W)1&06 .%2I(2,&-+!(21-.&/07

B-&0'.12-BB23&-()*+&'%23 /;21&#-((( (&2,2'/802<'&.2B'=$/ ()*+&,&M2.%2-9

,%&2;2B20.'*: .%2I(2,&-+!(21-.&/0 -03 20%-0,2.%2?F-<-1202''/8.%262021-+

()*+&,7.%2/88&,2/8.%20-.&/0-++2-3&06 61/)( /16-0&M23 B2B*2132(-1.B20.'./

+-)0,% .%2/0+&022A%&*&.&/0 /8.%2I(2,&-+!(21-.&/0 -8.21&.',/0,+)'&/0=J'.%2

&00/;-.&;2()*+&,&.: -,.&;&.:7.%22A%&*&.&/0 (12'20.23 -,/0;20&20.(+-.8/1B<%&,%

32B/0'.1-.23 -++9-1/)03 -03 /*R2,.&;2-,%&2;2B20.'*: .%2I(2,&-+!(21-.&/0 ;&-

,&



?0.2102.-03 8-,&+&.-.23 .%2()*+&,(-1.&,&(-.&/0=?0 .%2B2-0.&B27.%2/0+&022A%&9

*&.&/0 20%-0,23 .%2?F-<-1202''/8.%262021-+()*+&,*: B2-0'/8/0+&02&0.219

;&2<-03 3&',)''&/0 -03 ,/BB20.'*: <2* )'21'-'<2++-'&0.21(12.-.&/0 /8.%2

I(2,&-.&/0 !(21-.&/0712(+: 8/1O)2'.&/0'81/B ;&'&./1'7-03 23),-.&/0 (1/61-B'

8/1&320.&8:&06 ,/)0.2182&.'-03 (12;20.&/0 81/B81-)3'=$%2/0+&022A%&*&.&/0 -+'/

(+-:23 -*&66211/+2&0 32+&;21&06 <-10&06 -03 23),-.&/0 8/1&081&062B20.'-03

,/)0.2182&.'<-10&06 -'<2++-'2'.-*+&'%&06 -0 2882,.&;2(+-.8/1B8/1'.1206.%2023

?F(1/.2,.&/0=

420.21&06 /0 H2: 32;2+/(B20.(1/61-B'&0 2,/0/B&,-03 '/,&-+32;2+/(B20.

-03 8/,)'&06 /0 3&''2B&0-.&06 .%2&B(+2B20.-.&/0 /8K-.&/0-+?FI.1-.26:7I?F!

2+-*/1-.2+: /16-0&M23 .%2X&("" K-.&/0-+?FF)*+&,&.: Q22HY.%2B23 &0 X?F31&;2'

2,/0/B&,.1-0'8/1B-.&/0Y&0 ,/++-*/1-.&/0 <&.% &% B&0&'.1&2'-03 ,/BB&''&/0'&09

,+)3&06 .%2420.1-+F)*+&,&.: W2(-1.B20.=W)1&06 .%2Q22H712+-.23 32(-1.B20.'

+-)0,%23 '.-1.)( ,212B/0:7%2+3 )( (12'',/082120,2'7/16-0&M23 %&6%9+2;2+8/9

1)B7()*+&'%23 9*%&,K5-&#'$$'.#",$80(='0#280(#'.#%(& %& &("(7%2+3 .1-&0&06

,+-''7+2,.)127-03 ,/0')+.-.&/07,/03),.23 ()*+&,')1;2:7'%/.8122$D,/BB219

,&-+=$%2,/0,20.1-.23 ()*+&,&.: -,%&2;23 '/)03 ()*+&,&.: 12')+.-03 8223*-,H=

?0 ,/++-*/1-.&/0 <&.% IJ?4-03 K4J47I?F!/16-0&M23 .%2K-.&/0-+I2+2,.&/0

/8?08+)20.&-+5;20.'-03 G&6)12'&0 ?FCF1/.2,.&/0 ./ '(12-3 .%2&08+)20,2/8?FC

(1/.2,.&/0=$/ /16-0&M2-03 ,2+2*1-.2.%2#

13

-00&;21'-1: /8.%2&B(+2B20.-.&/0 /8

(#



.%2K-.&/0-+?FI.1-.26:7.%2%

.%

4%&0-F-.20.Q22H7.%2"#

.%

4%&0-F-.20.J<-13'

4212B/0: -03 /.%21&B(/1.-0.2;20.'7I?F!/16-0&M23 '(2,&-+()*+&,&.: -,.&;&.&2'=

I?F!%2+3 $ (12'',/082120,2'-'<2++-'.%/)'-03'/812(/1.,/082120,2'-03 .1-&09

&06 ,+-''2'-03 3&''2B&0-.23 02-1+: "((-((( (&2,2'/8()*+&,&.: *1/,%)12'=J,9

,/13&06 ./ &0,/B(+2.2'.-.&'.&,'78122$D,/BB21,&-+8/1"&##(7-%/.+&022'.-*9

+&'%23 8/1?FC12(/1.&067,/B(+-&0.'-03 -''&'.-0,27<-'*1/-3,-'./;21$(-(((

.&B2'=!88&,&-+<2*'&.2/8I?F!'2+2,.237,/B(&+237-03 ()*+&'%23 /;21",-(((

(&2,2'/802<'7-B/06 <%&,% +%! <-'12()*+&'%23 *: B-&0'.12-BB23&-81/B

%/B2-03 -*1/-3=

IJ?42+-*/1-.2+: /16-0&M23 ()*+&,&.: -,.&;&.&2'3)1&06 .%2X&("" K-.&/0-+?F

F)*+&,&.: Q22HY73)1&06 <%&,% IJ?4()*+&'%23 .%2@&&",$6'4'$(=:'&#3'=(0#

(& 9*%&,K5D0,B':,0A/#0,#'12OTNT #&0 4%&02'2-03 506+&'% ;21'&/0>7(-1.&,&(-9

.23 &0 .%2'.-1.)( ,212B/0: /8.%2X&("" K-.&/0-+?FF)*+&,&.: Q22HY-03 .%2(12''

,/082120,2/0 .%2()*+&,-.&/0 /89*%&,K5-&#'$$'.#",$80(='0#280(#'.#%(& %& OTNTL

,/03),.23 .%2'2+2,.&/0 /8,-03&3-.28/14%&0-$1-32B-1H J<-13'<&.% Q?F!./ -9

<-13 .%22A,2++20.-620,&2'-03 8&6)12'8/1.1-32B-1H 126&'.1-.&/07).&+&M-.&/07(1/9

.2,.&/07-03 -3B&0&'.1-.&/0L%2+3 (12'',/082120,2/0 -,%&2;2B20.'*: J?4'0-9

.&/0<&32&0 .%2I(2,&-+!(21-.&/0L,/BB&''&/023 '(2,&-+,/+)B0'/0 02<'(-(217

%2+3 -1.&,+29'/+&,&.&06 -,.&;&.: ./ ,12-.28-;/1-*+2()*+&,/(&0&/0 ,+&B-.2-03 '/)03

'/,&-+20;&1/0B20.L%2+3 ,/0.2'./0 .1-32B-1H7,)+.)1-+82'.&;-+/0 62/61-(%&,-+

"#



&03&,-.&/07-03 (1/3),.&/0 /8'(2,&-+$D(1/61-B./ B-H2<&329'(12-3 (1/(-6-03-

-03 20%-0,2.%2()*+&,,/0',&/)'02''/862/61-(%&,-+&03&,-.&/0=

420.21&06 /0 .%2X&("" K-.&/0-+?FF)*+&,&.: Q22HY-03 .%2&(

.%

-00&;21'-1: /8

.%2&B(+2B20.-.&/0 /89(=20%1*#<,E7SJFF7K4J47KJF!7-03 44$DH&,H23

/88.%2XS1220 P//HB-1H 4-B(-&60 &("",I-: K/ $/ F&1-,:7I.-1.'G1/BE2Y

-03 /.%21()*+&,&.: -,.&;&.&2'=?0 ,/++-*/1-.&/0 <&.% @26-+4%-002+/844$D7

K4J48&+B23 % '(2,&-+(1/61-B'8/1,/(:1&6%.(1/.2,.&/0 0-B23 -'G1/0.+&02./

2A(+-&0 %/.,/(:1&6%.&'')2'-03 '(12-3 H0/<+2362&0 ,/(:1&6%.(1/.2,.&/0L'),9

,2''8)++: %2+3 .%2#

13

J<-13 4212B/0: /0 K-.&/0-+4/++262I.)320.'Q1&.&06 4/09

.2'./0 4/(:1&6%.-03 4212B/0: /0 W/0-.&06 4/(:1&6%.P/3:6)-13=4/(:1&6%.-39

B&0&'.1-.&/0'&0 Z)00-0 -03 U&-06A&%2+3 -'21&2'/8()*+&,&.: -,.&;&.&2'+&H2H0/<+9

2362,/0.2'./0 ,/(:1&6%.-03 '&60&06 ,212B/0: /0 ,/(:1&6%.(1/.2,.&/0 &0 ,-B()'

./ ,12-.2'/)03 20;&1/0B20./8()*+&,/(&0&/0 8/112'(2,.8/1H0/<+23627</1H&067

,12-.&/07-03 ,/(:1&6%.=K4J4-+'/ 12<-1323 "#' +/,-+-3B&0&'.1-.&/0'-03 "&&

/88&,&-+'&0 ,1-,H&06 -03 '2..+&06 &081&062B20.-03 (&1-,: ,-'2'&0 &("" -03 ()*9

+&'%23 ./( "( ,/(:1&6%.&081&062B20.,-'2'+&H2V&'%&E)'&,&0 J0%)&(1/;&0,2./

20%-0,2.%2208/1,2B20.20.%)'&-'B/8+/,-+-3B&0&'.1-.&/0'=

E!4'.1206.%2023 .%2()*+&,&.: /0 +26-+':'.2B-03 &B(1/;23 X"&#"+Y':'.2B,

-12(/1.&06 -03 ')(21;&'&/0 ':'.2B=?.&'')23 .%2+(#%.'(& <,"&.*%&1 8"C$%.%#2(&

<'1,$/25#':()9"$#"0,$;,0A'#C2#*'H'&'0,$!))%.'();%&%5#02()9"$#"0'./

&#



,/03),.12+2;-0.()*+&,&.: -,.&;&.&2'0-.&/0<&32&0 G2*1)-1:7&(""=!0 "+ E-1,%7

+/,-+,)+.)1-+-3B&0&'.1-.&/0'-03 ,)+.)1-+B-1H2.208/1,2B20.-620,&2'+-)0,%23

.%2()*+&,&.: (1/61-B'8/1+26-+':'.2B /8,)+.)1-+B-1H2.<&.% 8/,)'/0 .%2

X"&#"+Y':'.2B*: ;&1.)2/802<'(-(217*1/-3,-'.&067$D7-03 ?0.2102.=

E!J&0;&.23 44$D9"744$D9'78'(=$'K56,%$2MF,0:'0K56,%$2M-03 _&0%)-

K2<'J620,: ./ 12(/1..%20-.&/0-+8&2+3 B22.&06 /0 8&6%.&06 -6-&0'.&081&06&06 ;-9

1&2.: 1&6%.'/8(+-0.'-03 8-H2'223'-03 ()*+&,&M23 .%2?FC(1/.2,.&/0 &0 -61&,)+9

.)12=E!J()*+&'%23 !='& <'##'0#( !E&'05()I,0%'#23%1*#5-03 !='& <'##'0#(
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