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This Blueprint has been authored by Rhavy Nursimulu, Founder & Chief Architect of LOGI-
CONSULT, as part of an independent research and strategic policy initiative on AfricaÕs 
logistics and trade corridors.  

The analyses, opinions, and conclusions expressed in this document are based on data and 
information available from public sources, institutional reports, and partner consultations at 
the time of preparation. Every effort has been made to ensure the accuracy and reliability of 
the information used; however, some Þgures, projections, and interpretations may evolve as 
new data becomes available. 

Accordingly, this Blueprint should be read as a professional, research-based interpretation 
of current evidence, and not as the o!cial position of any government, agency, or partner 
institution.  

The author welcomes constructive dialogue, factual corrections, and data validation from 
relevant authorities, experts, and institutional partners. Such collaboration is encouraged to 
enhance the collective precision, credibility, and ownership of the Þndings and proposals 
presented herein. 

 

Authored in Mauritius - January 2026 
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-4$;51('! -&.)541)%01%)(! 544(142! A%1! 1,)$%F,! 1)5&4&5:$&5;! 0$))-'$)4! 1,51! .%&0:$&! 54! -&1(F)51('!
(0$&$7-0!4>41(74J!

/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-4!-&1)$'%0('!54!5!'$01)-&(!5&' !5HH;-('!)(4(5)0, !.)57(E$)M!1,51!
-&1())$F51(4! 1,-4! 4,-m! 5&' ! H)$H$4(4! 5! &(E! 7$'(; ! .$)! /.)-05&! 0$))-'$)! '(=(;$H7(&1J! 91!
)(0$&0(H1%5;-4(4!1)5'( !0$))-'$)4!54!(0$&$7-0!$H()5:&F!4>41(74!-&1(F)5:&F!-&.)541)%01%)(2!-&'%41)-5;!
H$;-0>2! '-F-15;! 1)5'(2! F$=()&5&0(2! 5&' ! 05H-15;! 5)0,-1(01%)(! R! 1,()(A>! 5'')(44-&F! 41)%01%)5;!
.)5F7(&15:$&!-&!/.)-05Z4!1)5'( !5&' !;$F-4:04!;5&'405H(J!

6,)$%F,!5!4(n%(&0('!4()-(4!$.!0$))-'$)G4H(0-I0!\1)51(F-0!?;%(H)-&142!/9+C[D[!'(=(;$H4!5&' !1(414!1,-4!
'$01)-&(!50)$44! '-4:&01!)(F-$&5;2!H$;-:05;2!5&' !(0$&$7-0!0$&1(N142!0$&1)-A%:&F!5!4>41(74GA54(' !
5HH)$50,!1$!0$))-'$)!(0$&$7-042!75)-:7( !F$=()&5&0(2!5&' !'(=(;$H7(&1 !H)50:0(J!

/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-4!0$&0(-=('!54!5!-+$+E?&A;C=)+E>J!U,-;( !.)57(' !1$!C[D[!54!5!0)-:05;!
1)5&4-:$&! ,$)-O$&2! -14! H)-&0-H;(4! 5)( ! '(4-F&(' ! 1$! 0$7H$%&'! A(>$&'! 1,-4! H()-$'2! 5'5H:&F! 1$!
4%00(44-=(!0>0;(4!$.!1(0,&$;$F-05;!0,5&F(2!F($H$;-:05;!)(5;-F&7(&12!5&' !05H-15;!)(H)-0-&FJ!

!

()N!O$B'!+&,-.'/0#122,310#'4%&&,5%&6'7*8* 'GH,6#6'
/.)-05! 9&1(;;-F(&1! +$))-'$)4! C[D[! (N-414! A(05%4(! /.)-05! '$(4 ! &$1! ;50M! -&.)541)%01%)(2! 05H-15;2! $)!
57A-:$&! -1! ;50M4!0$))-'$)! -&1(;;-F(&0(!5&' !4>41(7G;(=(; ! '(4-F&J!U-1,$%1! -&1(F)51('!F$=()&5&0(2!
'-F-15;!=-4-A-;-1>2!5&' !05H-15;!5)0,-1(01%)(2!0$))-'$)4!05&&$1!$)F5&-4(!-&'%41)-5;-45:$&!$)!)(15-&!=5;%(J!
/9+C[D[!5'')(44(4 !1,-4!F5H!A>!1)(5:&F!0$))-'$)4!54!1,( !H)-75)>!%&-1!$.!(0$&$7-0!$)F5&-45:$&!5&' !
)('(4-F&-&F!1,(7 !500$)'-&F;>J!

!

()P!M%6,?%0,03'%+'Q$,6';#&.#13,-'A2"1<&,0#'R,#$,0'!/47*8* '
6,-4!\1)51(F-0!?;%(H)-&1!W$)1!Y$%-42!+%41$'-5&!$.!1,( !9&'-5&!X0(5&!?;%(!+$))-'$)h!/)0,-1(0:&F !X0(5&!
G!6)5'( G!+5H-15;!S$=()&5&0(!.$)!1,( !K(N1!X0(5&!+-=-;-O5:$&!0$&4:1%1(4!1,( !1,-)' !75^$)!0$))-'$)G
4H(0-I0!5HH;-05:$&!$.!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[J!

/.)-05! 9&1(;;-F(&1! +$))-'$)4! C[D[! -4! '(=(;$H(' ! 1,)$%F,! 5! 4(n%(&0('! A$'>! $.! 0$))-'$)G4H(0-I0!
\1)51(F-0!?;%(H)-&14!1,51!H)$F)(44-=(;>!(N1(&'!0$))-'$)!'$01)-&(!.)$7 !75)-:7( !F51(E5>4!1$!-&'%41)-5;!
4>41(74! 5&'2! %;:751(;>2! 1$! $0(5&G405;(! 1)5'( ! 5&' ! 05H-15;! F$=()&5&0(J! 6,( ! I)41! 1E$! \1)51(F-0!
?;%(H)-&14!(415A;-4,('!1,( !.$%&'5:$&5;!5)0,-1(01%)(!$.!1,( !.)57(E$)Mh!

! ! 0;,<#*# &:;)= &@&=">&';)=">)E &/;))+A;) &+E&#&B)#?,>E=>A&S;)-A !

B*TI(,"#'*,71+ %I2(#,)Y$%@)(#74*%H)'* %S%!()5* %&0#1*!

! ! O()<#E&4C>#E5#=>!
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B*TJ1+#1**(#1+%'"* %U3('" Z&3/'" %A3((#53(%'"(3/+" %&J[T\(#:*1 %A3((#53(%\*:*.304*1' %)15%'"* %
B*5*$#+1%32%F#:#1+%JQ0*(#*1,*$%23(%J,3134#,%B*1*9). %S%]*).'" %A(*)731!

6,(4( !?;%(H)-&14!-&1)$'%0('!5&' !41)(44G1(41('!1,( !H)-&0-H;(4!$.!0$))-'$)!-&1(;;-F(&0(2!4>41(7G;(=(; !
F$=()&5&0(2! -&'%41)-5;! 5&' ! %)A5&! -&1(F)5:$&2! 5&' ! 05H-15;! 5)0,-1(01%)(! 50)$44! '-4:&01! )(F-$&5;2!
H$;-:05;2!5&' !(0$&$7-0!0$&1(N14J!

U-1,-&!1,( !/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!A$'>!$.!E$)M2!1,( !W$)1!Y$%-4!\1)51(F-0!?;%(H)-&1!(N1(&'4!
1,-4!'$01)-&(!1$!1,( !$0(5&-0!'$75-&2!.$0%4-&F!$&!0%41$'-5&4,-H2!05H-15;!0$&I'(&0(2!5&' !0$&:&%-1>G
$.G1)5'( !F$=()&5&0(!50)$44!0$&1(41('!75)-:7( !4H50(J!

U,-;( ! /.)-05! 9&1(;;-F(&1! +$))-'$)4! C[D[! -4! &$1! 5&! -&=(417(&1! H;5&2! -14! \1)51(F-0! ?;%(H)-&14! 5)( !
-&1(&:$&5;;>! '(4-F&(' ! 54!-&=(417(&1GF)5'( ! 4>41(7! '$0%7(&14!(415A;-4,-&F! 1,( ! F$=()&5&0(2!
0%41$'-5;2!5&' !05H-15;!0$&'-:$&4!%&'()!E,-0, !4H(0-I0!H)$^(014!05&!4%A4(n%(&1;>!A(!41)%01%)('2!
I&5&0('2!5&' !(N(0%1('J!

!

()S!@%-#&,0.2'T,1&.&-$B'%+'!+&,-.'/0#122,310#'4%&&,5%&6'7*8* '
U-1,-&!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[2!'$01)-&5;!5%1,$)-1>!-4!;5>()(' !5&' !4(n%(&:5;h!

! ! /.)-05! 9&1(;;-F(&1! +$))-'$)4! C[D[!(415A;-4,(4! 0$))-'$)4! 54! 1,( ! H)-75)>! %&-1! $.! (0$&$7-0!
$)F5&-45:$&J!

! ! \1)51(F-0!?;%(H)-&14!n%5;-.>!4H(0-I0!0$))-'$)4!54!0$,()(&12!-&=(415A;(!4>41(74J!
! ! +%41$'-5&4,-H!'(I&(4 !1,( !4>41(7!.%&0:$&!1,51!H)(4()=(4!0$&:&%-1>!%&'()!41)(44J!
! ! +%41$'-5;!3(4-;-(&0(!9&'(N!8+39<!5&' !\0$)(A$5)' !C[`[ !H)$=-'(!1,( !7(54%)(7(&1!5)0,-1(01%)(!

1,)$%F,!E,-0, !(&'%)5&0(2!.)5F-;-1>2!5&' !.5-;%)(!5)( !$A4()=('J!

6,-4!,-()5)0,> !(&4%)(4!1,51!H().$)75&0(2!)(4-;-(&0(2!5&' !-&=(417(&1!)(5'-&(44!5)( !544(44('!51!1,( !
4>41(7!;(=(; !)51,() !1,5&!-&.())(' !.)$7 !544(1!1,)$%F,H%1!$)!H)$^(01!405;(J!

!

()(* !@1U0,?%0''/0I16#D10#VW&.51'4%&&,5%&';B6#1D'
/& !9&=(417(&1GS)5'( !+$))-'$) ! \>41(7!-4!5!0$))-'$)!E,$4( !F$=()&5&0(2!05H-15;!5)0,-1(01%)(2!5&' !
0$&:&%-1>!7(0,5&-474!5)( !4%L0-(&1;>!0$,()(&12!&(%1)5;2!5&' !'%)5A;(!1$!4%415-&!H)-=51(!5&' !A;(&'(' !
05H-15;!'(H;$>7(&1 !50)$44!(0$&$7-02!H$;-:05;2!5&' !F($H$;-:05;!0>0;(4J!

\%0,!5!0$))-'$)!-4!&$1!'(I&(' !A>!1,( !405;(!$.!-14!544(142!1,( !4H((' !$.!-14!1,)$%F,H%12!$)!1,( !57A-:$&!
$.!-14!H)$^(0142!A%1!A>!-14!5A-;-1>!1$!H)(4()=(h!

! ! 0$&:&%-1>!$.!1)5'( !5&' !0$&1)5014!%&'()!41)(442!
! ! 415A;(!-&1()H)(15:$&!$.!)-4M!50)$44!̂ %)-4'-0:$&42!
! ! 05H-15;!0$&I'(&0( !50)$44!)$%:&F2!H$;-0>2!5&' !4(0%)-1>!=$;5:;-1>2!5&' !
! ! $)'();> ! (&1)>2! '(H;$>7(&12! 5&' ! )( G(&1)>! $.! 05H-15;! E-1,$%1! 4$=()(-F&! A5;5&0(G4,((1 !

'(H(&'(&0(J !
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/& !-&=(417(&1GF)5'( !0$))-'$)!4>41(7!'(7$&41)51(4!1,51!05H-15;!05&!)(75-&!'(H;$>(' !;$&F!(&$%F,!
.$)!F$=()&5&0(!1$!415A-;-4(2!4,$0M4!1$!&$)75;-4(2!5&' !=5;%(!0)(5:$&!1$!0$7H$%&'J!91!-4!1,()(.$)( !
544(44('!54!5!4>41(7G;(=(; !0)('-1!0$&'-:$&2!&$1!5!H)$^(01G;(=(; !)(1%)&!H)$H$4-:$&J!

U-1,-&!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[2!\1)51(F-0!?;%(H)-&14!5)( !'(4-F&(' !1$!n%5;-.>!0$))-'$)4!54!
-&=(417(&1GF)5'( !4>41(74!A>!(415A;-4,-&F!1,( !0%41$'-5;2!;(F5;2!I&5&0-5;2!5&' !-&4:1%:$&5;!0$&'-:$&4!
%&'()!E,-0, !4H(0-I0!H)$^(014!05&!4%A4(n%(&1;>!A(!41)%01%)('2!I&5&0('2!5&' !(N(0%1('J!

! !
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7)*!@X4Q>/YG'XE'4Z;QX@/!Y;T/M'

7)(!4,I,2,6.?%0'!5I.0-16'[B'G21I.?%0K'Y%#'>"<#"&1'
+-=-;-45:$&4!'$!&$1!H)$F)(44!A>!'-475&1;-&F!E,51!H)(0('('!1,(7J !

6,(>! 5'=5&0(! A>!(;(=5:&F! -&,()-1('! 4>41(74! -&1$! ,-F,()! '-7(&4-$&4! $.! H%)H$4(2! 405;(2! 5&'!
-&1(;;-F(&0(J!

W$)142! 0$))-'$)42! 5&'! 1)5'-&F! 0-:(4! 5)(! &$1! &(%1)5;! -&.)541)%01%)(J! 6,(>! 5)(! )(H$4-1$)-(4! $.!
500%7%;51('!-&1(;;-F(&0(!G!75)-:7(2!;(F5;2!0$77()0-5;2!'-H;$75:02!5&'!-&4:1%:$&5;!G!.$)F('!$=()!
0(&1%)-(4!$.!5'5H15:$&!1$!H$E()2!1)5'(2!0$&_-012!5&'!0$$H()5:$&J!

6,-4!\1)51(F-0!?;%(H)-&1!-4!F)$%&'('!-&!5!.$%&'5:$&5;!0$&=-0:$&h!

d-41$)>!-4!&$1!5!0$&41)5-&1!$&!57A-:$&J!

91!-4!1,(!A50MA$&(!1,51!75M(4!57A-:$&!;(F-:751(J!

6$!-F&$)(!,-41$)>!-4!1$!E(5M(&!0$&:&%-1>J!

6$!()54(!-1!-4!1$!4(=()!;(F-:750>J!

6$!(;(=51(!-1!-4!1$!%&;$0M!(&'%)-&F!41)51(F-0!H$E()J!

+%41$'-5&4,-H2! -&! 1,-4! 4(&4(2! -4! -&,()(&1;>!-&1()F(&()5:$&5;J! 91! -4! '(4-F&('! 1$! (&'%)(! A(>$&'!
(;(01$)5;!0>0;(42!75)M(1!=$;5:;-1>2!5&'!F($H$;-:05;!)(5;-F&7(&14J!91!)(0$F&-4(4!1,51!0-=-;-45:$&G405;(!
4>41(74!'(75&' !41(E5)'4,-H!50)$44!:7(2!&$1!$E&()4,-H!-&!1,(!H)(4(&1J!

6,-4!?;%(H)-&1!1,()(.$)(!'$(4!&$1!A(F-&!E-1,!H)$^(0142!-&.)541)%01%)(2!$)!I&5&0(J!

91!A(F-&4!E-1,!'$01)-&(J!
&

7)7!O$%21V%+VO.#1&'4"6#%5,.06$,<'
#)$7!X0(5&!1$!U,$;(G$.GU51()!S$=()&5&0(!

+%41$'-5&4,-H!E-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-4!&$1!;-7-1('!1$!75)-&(!4H50(J!91!-4!E,$;(G$.G
E51()J!

6,-4!\1)51(F-0!?;%(H)-&1!5'$H14!5!1())-1$)-5;!A;%(!(0$&$7>!.)57-&F!-&!E,-0,!.)(4,E51()!4>41(742!
0$5415;!O$&(42!5&'!75)-&(!(0$4>41(74!5)(!1)(51('!54!5!4-&F;(!(0$&$7-0!5&'!(0$;$F-05;!0$&:&%%7J!
U51()!4(0%)-1>!-4!1,()(.$)(!)(0$F&-4('!54!5!I)41G$)'()!0$&'-:$ &!$.!0$))-'$)!)(4-;-(&0(2!1)5'(!
)(;-5A-;-1>2!5&'!05H-15;!0$&I'(&0(J!

+%41$'-5&4,-H!(N1(&'4h!

o! %H41)(57!-&1$!)-=()!A54-&42!5n%-.()42!;5M(42!E(1;5&'42!5&'!_$$'H;5-&42!
o! 50)$44!%)A5&!5&'!-&'%41)-5;!E51()!4>41(742!
o! 5&'!'$E&41)(57!-&1$!'(;1542!0$5415;!O$&(42!5&'!1,(!$H(&!$0(5&J!
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6,(!,5)A$%)!-4!&$1!1,(!A(F-&&-&F!$.!1,(!0$))-'$)R!E51()!-4J!

W$)1!Y$%-4Z!0%41$'-5;!75&'51(!1,()(.$)(!5HH;-(4!1$!1,(!F$=()&5&0(!$.!0$&&(01('!_$E4!G!E51()2!
751()-5;42!1)5'(2!'5152!)-4M2!5&'!I&5&0(!G!50)$44!1,(!(&:)(!4$%)0(G1$G4(5!4>41(7!1,51!4%415-&4!1,(!
9&'-5&!X0(5&!?;%(!+$))-'$)J!

!

7)8!4"6#%5,.06$,<'.6';B6#1D';#.#1-&.\'
#)$7!?;%(!V0$&$7>!1$!X0(5&!+-=-;-45:$&!

6,-4!\1)51(F-0!?;%(H)-&1!5'$H14!5!,-F,()G$)'()!H5)5'-F7h!1,(!$0(5&!54!5!0-=-;-45:$&5;!4>41(7J!

6,(!$0(5&!-4!1)(51('!&$1!54!5!0$;;(0:$&!$.!4(01$)4!$)!(&=-)$&7(&15;!544(142!A%1!54h!

o! 0$&&(0:=(!(0$&$7-0!-&.)541)%01%)(2!
o! 5!1)5'(!5&'!;$F-4:04!H;5P$)72!
o! 5!'515!5&'!-&1(;;-F(&0(!'$75-&2!
o! 5!05H-15;!5&'!)-4M!.)$&:()2!
o! 5&'!5!.$%&'5:$&!$.!;$&FG1()7!(0$&$7-0!4$=()(-F&1>J!

U-1,-&!1,-4!H5)5'-F72!0%41$'-5&4,-H!-4!5!'$01)-&(!$.!4151(0)5m2!&$1!(&=-)$&7(&15;!75&5F(7(&1J!

+%41$'-5&4,-H!F$=()&4!4>41(742!&$1!50:=-:(4J!91!4,-m4!F$=()&5&0(h!

!

o! .)$7!H5):0-H5:$&!1$!$)0,(41)5:$&2!
o! .)$7!H)$^(014!1$!5)0,-1(01%)(2!
o! .)$7!4,$)1G1()7!$H:7-45:$&!1$!-&1()F(&()5:$&5;!0$&:&%-1>J!

W$)1!Y$%-4Z!0%41$'-5;!)$;(!-4!F)$%&'('!-&!&(%1)5;-1>2!'-40-H;-&(2!5&'!1)%41!G!H)(4()=-&F!4>41(7!
-&1(F)-1>!E-1,$%1!4((M-&F!0$&1)$;2!$E&()4,-H2!$)!'$7-&5&0(J!

!

/(*=;A+#E*"+N&#*&#&O+*DEC=&1EG)#*=)(C=()>&/-#**&

+%41$'-5&4,-H!-4!5!'-4:&01!-&.)541)%01%)(!0;544!G!&(-1,()!544(12!-&4:1%:$&2!&$)!H$;-0>!5)(!0$&0()&('!
E-1,! H)(4()=-&F!0$&:&%-1>2!0$&I'(&0(2! 5&'!0$,()(&0( !50)$44! 0$7H;(N! 1)5'(! 5&'! 05H-15;! 4>41(74!
%&'()!0$&'-:$&4!$.!41)(44J!

]&;-M(!H,>4-05;!-&.)541)%01%)(2!0%41$'-5&4,-H!'$(4!&$1!7$=(!05)F$J!]&;-M(!-&4:1%:$&42!-1!'$(4!&$1!
0$775&'!5%1,$)-1>J!]&;-M(!H$;-0>2!-1!'$(4!&$1!H)(40)-A(!$%10$7(4J!

914! .%&0:$&! -4! 4>41(7-0h! 1$! 415A-;-4(! -&1()H)(15:$&2! H)(4()=(! &(%1)5;-1>2! 5&'! 75-&15-&! 05H-15;!
0$&I'(&0(!4$!1,51!1)5'(! 4>41(74! )(75-&!$H()5A;(2! -&4%)5A;(2!5&'! -&=(415A;(!50)$44!F($H$;-:05;2!
I&5&0-5;2!5&'!0;-751(!=$;5:;-1>J!

+%41$'-5&4,-H!A(0$7(4!=-4-A;(!$&;>!E,(&!-1!-4!5A4(&1J!U,(&!-1! .%&0:$&42!0$&:&%-1>!-4!H)(4()=('!
E-1,$%1!0$775&'J!
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/(*=;A+#E*"+N&&F)DC(-#D;E!

+%41$'-5&4,-H!-4!1,(!)$;(!1,51!M((H4!1)5'(!4>41(74!E$)M-&F!E,(&!0$&'-:$&4!5)(!&$!;$&F()!415A;(J!91!
'$(4!&$1!$H()51(!H$)142!7$=(!05)F$2!$)!)(H;50(!4$=()(-F&1>J!9&41(5'2!-1!H)(4()=(4!0$&:&%-1>2!1)%412!
5&'!0;5)-1>!E,(&! )$%1(4!4,-m2!H$;-:04!0,5&F(2!$)! )-4M!)-4(4J! /!0%41$'-5&!H)$=-'(4!5!&(%1)5;!H;50(!
E,()(! )%;(4! )(75-&! )(5'5A;(2! 0$&1)5014! )(75-&! 0)('-A;(2! 5&'! 05H-15;! 05&! 415>! '(H;$>('! 1,)$%F,!
'-4)%H:$&J!U,()(!1)5'-:$&5;!H$)1!7$'(;4!.$0%4!$&!(L0-(&0>!-&!415A;(!:7(42!0%41$'-5&4,-H!.$0%4(4!
$&!)(4-;-(&0(!%&'()!41)(44J!914!H%)H$4(!-4!4-7H;(h!1$!(&4%)(!1,51!1)5'(!'$(4!&$1!A)(5M!'$E&!E,(&!1,(!
4>41(7!-4!1(41('J!

!

S"#=&/(*=;A+#E*"+N&O;>*!

+%41$'-5&4,-H!(N-414!1$!M((H!1)5'(!4>41(74!.%&0:$&-&F!E,(&!415A-;-1>!A)(5M4!'$E&J!

9&!H)50:0(2!0%41$'-5&4,-H!H().$)74!5!475;;!&%7A()!$.!0)-:05;!4>41(7!.%&0:$&4h!

! ! 91! M((H4! )%;(42! $A;-F5:$&42! 5&'! )-4M!-&1()H)(15:$&! )(5'5A;(! E,(&! ^%)-4'-0:$&42!
H$;-:05;!0$&'-:$&42!$)!)$%:&F!0$&IF%)5:$&4!0,5&F(J!

! ! 91! (&5A;(4! 1)5'(! 5&'! 0$&1)501%5;! _$E4! 1$! 0$&:&%(! '%)-&F! '-4)%H:$&! )51,()! 1,5&!
.)5F7(&1!$)!H5%4(J!

! ! 91!H)$=-'(4!5!&(%1)5;!H;50(!.$)!5;-F&7(&1!E,(&!0$$)'-&5:$&!-4!)(n%-)('!A%1!5%1,$)-1>!
E$%;'!0)(51(!1(&4-$&!$)!)(4-415&0(J!

! ! 91! 5;;$E4! 05H-15;! 1$! )(75-&! '(H;$>('! A>! )('%0-&F! -&1()H)(:=(2! H$;-:05;2! 5&'!
^%)-4'-0:$&5;!%&0()15-&1>J!

! ! 91!(&5A;(4!4>41(7!5'^%417(&1!%&'()!41)(44!E-1,$%1!-44%-&F!0$775&'42!15M-&F!0$&1)$;2!
$)!0(&1)5;-4-&F!5%1,$)-1>J!

+%41$'-5&4,-H!'$(4!&$1!$H()51(!544(142!)(F%;51(!75)M(142!$)!)(H;50(!4$=()(-F&!5%1,$)-1>J!914!
)$;(!-4!1$!415A-;-4(!1,(!4>41(7!4$!1,51!$H()51$)42!4151(42!5&'!05H-15;!H)$=-'()4!05&!0$&:&%(!1$!
.%&0:$&!E-1,-&!-1J!

!

7=)#=>?+C&!>*=)#+E=&#*&/;))+A;)&FA$#E=#?>&

9&!1,(!9&'-5&!X0(5&2!41)51(F-0!H$E()!-4!-&0)(54-&F;>!(N()0-4('!&$1!1,)$%F,!$E&()4,-H!$.!544(142!A%1!
1,)$%F,!1,(!5A-;-1>!1$!H)(4()=(!;ND;E#-+=%2!E>(=)#-+=%2!5&'!=)(*=!50)$44!0$7H(:&F!4>41(74J!

/g(7H14! A>! 4151(4! $)! $H()51$)4! 1$! 0$&=()1! ;$F-4:04! -&.)541)%01%)(! -&1$! -&41)%7(&14! $.! 41)51(F-0!
;(=()5F(! ,5=(! )(H(51(';>!F(&()51('!0$%&1()GA5;5&0-&F! )(4H$&4(42! ,(-F,1(&('!40)%:&>2!5&'! ;$&FG
1()7!%&0()15-&1>J!\%0,!5HH)$50,(4!&5))$E!$H:$&5;-1>2!H$;-:0-4(!0$&1)50142!5&'!500(;()51(!05H-15;!
)(H)-0-&F!%&'()!41)(44J!

@5%)-:%4Z!0%41$'-5;!'$01)-&(!-4!1,()(.$)(!.$%&'('!$&!41)51(F-0!)(41)5-&1!A>!'(4-F&J!
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W$)1!Y$%-4! '$(4!&$1!4((M!1$!500%7%;51(! ;(=()5F(2!0$775&'!_$E42!$)!0$&=()1! -&.)541)%01%)(! -&1$!
-&_%(&0(J!9&41(5'2!-1!H)$=-'(4!5!415A-;-4-&F!5)0,-1(01%)(!E-1,-&!E,-0,!7%;:H;(!H$E()42!$H()51$)42!5&'!
75)M(14!05&!0$(N-41!E-1,$%1!(405;5:$&!$)!(N0;%4-$&J!

6,-4!)(41)5-&1!-4!&$1!E(5M&(44J!

91!-4!1,(!0$&'-:$&!1,51!5;;$E4!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!1$!)(75-&!-&=(415A;(2!F$=()&5A;(2!
5&' !$H()5:$&5;!50)$44!F($H$;-:05;!0>0;(4J!

!

7)C!4%001-?I,#B'O,#$%"#'4"6#%5B]'!'4%&&,5%&'Z051&'
;#&166'

2.4.1 !!"##$%"#&!"'()**"+&,$-."/-&!/0-"%$1+0.$(  
!"#"$%&"'(")*"$#"&*$&%+"&,$-*.$&/#".$&-"01$2%).%"2&%+.%&3.)4"52#.3"&*$6).2%)7#%7)"&*$8"2%0"$%&
.31$"&-1"2&$1%&2"#7)"&#1))*-1)&-10*$.$#"9&)"2*3*"$#"9&1)&#1$%*$7*%:; 

<10("%*$4& (1=")2& +.8"& *$8"2%"-& +".8*3:& *$& (1)%29& %")0*$.329& 314*2%*#2& >1$"29& .$-& 0.)*%*0"&
*$6).2%)7#%7)"&.#)122&%+"&,$-*.$&/#".$&!*0;&?"%&=+")"&27#+&*$8"2%0"$%2&=")"&$1%&"0@"--"-&
=*%+*$& .&&(%1)5;! 0%41$'-5;! 5)0,-1(01%)(9& %+":& +.8"& )"0.*$"-& 873$").@3"& %1& (13*%*#.3& %).$2*%*1$9&
#1$%).#%7.3&-*2(7%"9&)"(7%.%*1$.3&")12*1$9&.$-&2%).%"4*#&#1$%"2%.%*1$; 

,$& 2"8").3& *$2%.$#"29& *$6).2%)7#%7)"& .22"%2& #1$%*$7"-& %1& 1(").%"9& @7%&0$))-'$)! 0$&I'(&0(!
'(1()-$)51(' ;& <.(*%.3& %"$1)2& 2+1)%"$"-;& ,$27).$#"& ()*#*$4& *$#)".2"-;& A).-"& B*$.$#"& 6.#*3*%*"2&
%*4+%"$"-;&C*(310.%*#&2"$2*%*8*%*"2&"2#.3.%"-;&D%).%"4*#&1(%*1$.3*%:&$.))1="-; 

A+"&6.*37)"&=.2&$1%&B*$.$#*.39&"$4*$"")*$49&1)&1(").%*1$.3; 

,%&=.2&%+"&.@2"$#"&16&.&1)%41('!4>41(7G;(=(;!0%41$'-5&&#.(.@3"&16&2%.@*3*2*$4&#1$%).#%29&()"2")8*$4&
$"7%).3*%:9&.$-&0.*$%.*$*$4&#1$%*$7*%:5165%).-"&7$-")&4"1(13*%*#.3&2%)"22; 

A+*2&D%).%"4*#&E37"()*$%&()1#""-2&6)10&.&#3".)&()"0*2"F&

 

1E&#&C;E=>*=>A&;C>#E.&C;))+A;)*&="#=&-#CV&C(*=;A+#E*"+N&<>C;,>&+E*=)(,>E=*&;G&C;,N>DD;E&
)#=">)&="#E&N-#];),*&;G&C;EDE(+=%M 

X=()!1,(!H541!'(05'(2!7%;:H;(!1)5'(!0$))-'$)4!;-&M-&F!/.)-05!1$!F;$A5;!75)M(14!,5=(!(NH()-(&0('!5!
)(0%))-&F!H5g()&!$.!.5-;%)(!G!&$1!'%(!1$!;50M!$.!-&.)541)%01%)(2!A%1!'%(!1$!1,(!5A4(&0(!$.!0%41$'-5;!
5)0,-1(01%)(J!

9&!$&(!4%0,!0$))-'$)2!4-F&-I05&1!-&=(417(&1!E54!75'(! -&!H$)1!(NH5&4-$&2!;$F-4:04!H;5P$)742!5&'!
-&;5&'!0$&&(0:=-1>J!6)5'(!=$;%7(4!-&-:5;;>!-&0)(54('2!5&'!H)-=51(!05H-15;!(&1()('!1,)$%F,!H)$^(01G
;(=(;!I&5&0-&FJ!d$E(=()2!E,(&!5!0$&1)501%5;!'-4H%1(!(7()F('!A(1E((&!5&!$H()51$)!5&'!5!H%A;-0!
5%1,$)-1>!G!1)-FF()('! A>! )(F%;51$)>! )(-&1()H)(15:$&! '%)-&F! 5! H$;-:05;! 1)5&4-:$&!G!1,(! 0$))-'$)Z4!
.)5F-;-1>!A(057(!=-4-A;(J!
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+$&1)5014!E()(!F$=()&('!A>!7%;:H;(! ^%)-4'-0:$&42!&$&(!H)$=-'-&F!5!&(%1)5;! (405;5:$&!H51,E5>J!
/)A-1)5:$&!0;5%4(4!(N-41('!A%1!E()(!H$;-:05;;>!0$&1(41('J!6)5'(!I&5&0(!.50-;-:(4!E()(!4%4H(&'('!
H(&'-&F! )(4$;%:$&J! 9&4%)()4! '-4H%1('! 0;5-74! '%(! 1$! -&0$&4-41(&1! '515! )(0$)'4! 5&'! %&0;(5)! .$)0(!
75^(%)(!1)(517(&1J!+5H-15;!H)$=-'()4!4,$)1(&('!1(&$)42!)(H)-0('!)-4M2!$)!(N-1('!(&:)(;>J!

+5)F$!0$&:&%('!1$!7$=(J!+$&I'(&0(!'-'!&$1J !

7)&+!%)*+$8$+*'9/)!#$'-:+)*1;!&/)<0+)&+!0+&'=1!#'1*+$!*>')!&'$-/!:/?+1@%

e(4H-1(!.%&0:$&-&F!-&.)541)%01%)(2!1,(!0$))-'$)!(NH()-(&0('h!

o! H)$;$&F('!05H-15;!E-1,')5E5;2!
o! (405;5:$&!$.!'-4H%1(4!50)$44!^%)-4'-0:$&42!
o! )-4-&F!0$41!$.!1)5'(!I&5&0(2!
o! .)$O(&!)(-&=(417(&1!H-H(;-&(42!
o! 5&'!;$&FG1()7!)(H%15:$&5;!'575F(J!

6,(!.5-;%)(!E54!&$1!$&(!$.!0$&&(0:=-1>J!

91!E54!5!.5-;%)(!$.!0%41$'>J!

U-1,$%1!5!1)%41('!H;50(!1$!,$;'!0$&1)50142!415A-;-4(!05H-15;2!41)%01%)(!)-4M2!5&'!H)(4()=(!'515!
-&1(F)-1>!%&'()!41)(442!0$))-'$)4!.)5F7(&1!H)(0-4(;>!E,(&!)(4-;-(&0(!-4!7$41!)(n%-)('J!

6,-4!?;%(H)-&1!-4!'(4-F&('!1$!H)(=(&1!4%0,!$%10$7(4!A>!(7A(''-&F!0%41$'-5&4,-H!54!-&.)541)%01%)(!
G!A(.$)(!0)-4-42!&$1!5m()J!

!

23432!5.)&6)%&7)1&8$0#/(*"+&10&790-)'$:&;#""<&
6,(!3('!\(5!'-4)%H:$&4!$.!C[CDBC[C`!0$&4:1%1('!1,(!I)41!.%;;G405;(!41)(44!1(41!$.!1,(!9&'-5&!X0(5&!
1)5'(! 4>41(7! -&! 1,(! 1E(&1>GI)41! 0(&1%)>J! U,-;(! 1,(! -77('-51(! $H()5:$&5;! )(4H$&4(! .$0%4('! $&!
)$%1(!'-=()4-$&!=-5!1,(!+5H(!$.!S$$'!d$H(2!1,(!'((H()!.5-;%)(!E54!&$1!;$F-4:05;!A%1!4>41(7-0J!

6)5'(!0$&:&%('!1$!7$=(J!+5H-15;!0$&I'(&0(!'-'!&$1J!

9&4%)5&0(!H)(7-5!.)5F7(&1('!50)$44!0$))-'$)4J!

6)5'(!I&5&0(!1(&$)4!4,$)1(&('!%&H)('-015A;>J!

+$&1)501%5;!0()15-&1>!E(5M(&('!%&'()!.$)0(!75^(%)(!57A-F%-1>J!

W$)14! 5&'! 05))-()4! 5'^%41('! 150:05;;>2! A%1! &$! &(%1)5;! 4>41(7! 5%1,$)-1>! (N-41('! 1$! 415A-;-4(!
(NH(015:$&42!5;-F&!)-4M!-&1()H)(15:$&2!$)!H)(4()=(!0$&:&%-1>!50)$44!^%)-4'-0:$&4J!

6,(!F)5'%5;!)($H(&-&F!$.!1,(!3('!\(5!,54!&$1!)(41$)('!1,(!H)(G4,$0M!(n%-;-A)-%7J!9&41(5'2!-1!,54!
-&5%F%)51('! 5!A(#-6);(DE?& )>#-+=%!-&! E,-0,! 3('! \(5! 5&'! +5H(! H51,E5>4! 0$(N-41! -&1()7-g(&1;>!
4%A4:1%15A;(!A%1!&(=()!.%;;>!)(;-5A;(!-&!-4$;5:$&J!

6,-4!(H-4$'(!0$&I)74!5!0(&1)5;!H)(7-4(!$.!1,-4!\1)51(F-0!?;%(H)-&1h!

/;EE>CD$+=%&X+=";(=&C(*=;A+#E*"+N&N);A(C>*&,;$>,>E=.&E;=&*=#<+-+=%M!
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+%41$'-5&4,-H!'$(4!&$1!)(4H$&'!1$!0)-4(4J!91!H)(4()=(4!0$,()(&0(!E,-;(!$1,()4!)(4H$&'J!

&

2343=!>+-)#(#)*?)&@#1A')+-1*"+&6$0B&
6,(!'$7-&5&1!.5-;%)(!7$'(!$.!7$'()&!1)5'(!0$))-'$)4!-4!&$!;$&F()!H,>4-05;!A;$0M5F(2!A%1!-&1()H)(:=(!
.)5F7(&15:$&!'-=()F(&1!)(5'-&F4!$.!0$&1)50142!-&4%)5&0(2!.$)0(!75^(%)(2!'515!-&1(F)-1>2!5&'!05H-15;!
(;-F-A-;-1>!50)$44!^%)-4'-0:$&4J!

U,(&!-&1()H)(15:$&!.)5F7(&14h!

! ! 1)5'(! I&5&0(!.50-;-:(4!5)(!4%4H(&'('2!
! ! -&4%)5&0(!0;5-74!5)(!'-4H%1('2!
! ! 05H-15;!1(&$)4!4,$)1(&!)(_(N-=(;>2!5&'!
! ! )(-&=(417(&1!'(0-4-$&4!5)(!'(.())('!$)!5A5&'$&('J !

+5)F$!75>!0$&:&%(!1$!7$=(J!+$&I'(&0(!'$(4!&$1J!

+%41$'-5&4,-H! (N-414! 1$! 5A4$)A! -&1()H)(:=(! .)5F7(&15:$&! )-4M!A(.$)(! -1! 7(154154-4(4!-&1$! 05H-15;!
_-F,12!;-:F5:$&2!5&'!)(H%15:$&5;!'575F(J!

!

23434!8/1CD6"/-)&;)#0$0-)+:)&10&1&8)0$A+&!"+%$*"+&
6,(!)($H(&-&F!$.!1,(!3('!\(5!'$(4!&$1!4-F&5;!5!)(1%)&!1$!5!4-&F;(! '$7-&5&1!)$%:&F!;$F-0J!+5))-()!
A(,5=-$%)2!-&4%)5&0(!H)-0-&F2!5&'!F($H$;-:05;!)-4M!544(447(&1!&$E!)(_(01!5!41)%01%)5;!H)(.()(&0(!.$)!
$H:$&5;-1>!)51,()!1,5&!$H:7-45:$&J!

6,(!9&'-5&!X0(5&!1)5'(!4>41(7!,54!(&1()('!5!H,54(!$.!H()4-41(&1!)$%:&F!H;%)5;-1>2!-&!E,-0,h!

! ! 3('!\(5!H51,E5>4!$H()51(!%&'()!0$&'-:$&5;!0$&I'(&0(2!
! ! +5H(!)$%1(4!)(75-&!50:=(!54!(7A(''('!)(4-;-(&0(!=5;=(42!5&'!
! ! 40,('%;-&F2!I&5&0(2!5&'!-&=(&1$)>!'(0-4-$&4!-&1()&5;-4(!=$;5:;-1>!54!5!0$&415&1J!

+$))-'$)!)(4-;-(&0(!7%41!1,()(.$)(!A(!'(4-F&('!5)$%&'!0$(N-41(&0(2!&$1!4%A4:1%:$&J!

+%41$'-5&4,-H!(&5A;(4!1,-4!A>h!

! ! H)(4()=-&F!0$&1)501%5;!0$,()(&0(!50)$44!)$%:&F!4,-m42!
! ! 415A-;-4-&F!1)5'(!I&5&0(!-&1()H)(15:$&!'%)-&F!$40-;;5:$&2!5&'!
! ! 75-&15-&-&F!05H-15;!0$&I'(&0(!'(4H-1(!$H()5:$&5;!=5)-5A-;-1>J!

3(4-;-(&0(!-4!&$!;$&F()!50,-(=('!1,)$%F,!)('%&'5&0>!$.!-&.)541)%01%)(!5;$&(2!A%1!1,)$%F,!0$&:&%-1>!
$.!F$=()&5&0(!%&'()!_%01%5:&F!0$&'-:$&4J!

!
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2343E!!"##$%"#&F"C1*C$-9&10&1&G8;&5#1+0'$00$"+&6$0B&
6,(!3('!\(5!'-4)%H:$&!'-'!&$1!7()(;>!5i(01!4,-HH-&F!)$%1(4J!91!(NH$4('!5!'((H()!750)$(0$&$7-0!
=%;&()5A-;-1>h!1,(!'-)(01!1)5&47-44-$&!$.!0$))-'$)!=$;5:;-1>!-&1$!&5:$&5;!SeW!H().$)75&0(J!

#$)!1)5'(G'(H(&'(&1!(0$&$7-(42!0$))-'$)!-&415A-;-1>!H)$H5F51(4!1,)$%F,h!

! ! '(;5>('!-7H$)14!$.!(&()F>2!.$$'2!5&'!-&'%41)-5;!-&H%142!
! ! -&0)(54('!;5&'('!0$414!5&'!-&_5:$&5)>!H)(44%)(2!
! ! '-4)%H1('!(NH$)1!0>0;(4!5&'!.$)(-F&!(N0,5&F(!-&_$E42!5&'!
! ! '(.())('!H)-=51(!-&=(417(&1!5&'!05H-15;!.$)75:$&J!

6,(4(!(i(014!0$7H$%&'!)5H-';>!-&1$h!

! ! SeW!F)$E1,!=$;5:;-1>2!
! ! I405;!41)(44!1,)$%F,!A5;5&0(G$.GH5>7(&14!H)(44%)(2!5&'!
! ! E(5M(&('!-&=(41$)!0$&I'(&0(!A(>$&'!1,(!;$F-4:04!4(01$)J!

9&! 1,-4! 0$&1(N12! 0$))-'$)! )(4-;-(&0(! -4! &$1! 5! 1)5&4H$)1! 0$&0()&J91! -4! 5!750)$(0$&$7-0! 415A-;-45:$&!
)(n%-)(7(&1J!

+%41$'-5&4,-H! (N-414! 1$! A)(5M! 1,(! 1)5&47-44-$&! 0,5-&! A(1E((&! 0$))-'$)! '-4)%H:$&! 5&'! SeW!
-&415A-;-1>J!

!

2343H!!1($-1C&F"C1*C$-9&10&-.)&;#$'1#9&!"##$%"#&!."B)("$+-&
3(0(&1!4>41(7-0!4,$0M4!,5=(!)(=(5;('!5!0)-:05;!-&=()4-$&!-&!0$))-'$)!)-4MJ!

W,>4-05;!0,$M(H$-&14!'(;5>!4,-H4J!

#-&5&0-5;!0,$M(H$-&14!'(;5>!(0$&$7-(4J!

6,(!7$41!4(=()(!-7H5014!$.!0$))-'$)!'-4)%H:$&!75&-.(41!&$1!-&!1)5&4-1!:7(2!A%1!-&!05H-15;!A(,5=-$%)h!

! ! 1)5'(!I&5&0(!.50-;-:(4!4%4H(&'!$)!:F,1(&!(;-F-A-;-1>2!
! ! -&4%)5&0(!5&'!)(-&4%)5&0(!)(H)-0(4!$)!E-1,')5E4!0$=()5F(2!
! ! E$)M-&FG05H-15;!1(&$)4!4,$)1(&!)(_(N-=(;>2!5&'!
! ! -&=(417(&1!'(0-4-$&4!5)(!'(.())('!$)!5A5&'$&('J !

+5H-15;!)(5014!.541()!5&'!7$)(!4,5)H;>!1,5&!05)F$J!

6,-4!0$&I)74!1,51! -&!7$'()&!0$))-'$)!4>41(742!05H-15;!0$&I'(&0(! -4!1,(! '$7-&5&1!0$&41)5-&1!$&!
)(4-;-(&0(J!
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7(54%)('!&$1!A>!1,)$%F,H%1!5;$&(2!A%1!A>!1,(!5A-;-1>!$.!0%41$'-5;!4>41(74!1$!H)(4()=(h!
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,$2%".-9&GCH&*2&7$-")2%11-&.2&.&'()-=('!4>41(7!$%10$7(9&%+"&.44)"4.%"-&"'()"22*1$&16F 

! ! 8.37"&)"%.*$"-&=*%+*$&#1))*-1)29 
! ! ()1-7#%*8*%:&7$31#L"-&%+)174+&2:2%"0&#1+")"$#"9 
! ! #.(*%.3&01@*3*2"-&=*%+17%&218")"*4$&@.3.$#"&2+""%&2%)"229&.$- 
! ! "#1$10*#&813.%*3*%:&)"-7#"-&%+)174+&#72%1-*.3&)"2*3*"$#"; 

M*%+*$&%+"&,$-*.$&/#".$&E37"&<1))*-1)&.)#+*%"#%7)"9&GCH&4)1=%+&"0")4"2&(&'$F(&$%4;>&6)10&
%+"&-*2#*(3*$"-&1)#+"2%).%*1$&16&1#".$&2(.#"9&%).-"&B31=29&#.(*%.3&*$%")6.#"29&.$-&418")$.$#"&
#1$%*$7*%:; 

<72%1-*.$2+*(& *2& %+")"61)"& $1%& .&4)1=%+& 2%).%"4:& *$& *%2"36;& ,%& *2& %+"& 2:2%"0& #1$-*%*1$& 7$-")&
=+*#+&'%)5A;(2!-&=(417(&1GF)5'(!SeW!(NH5&4-$&&@"#10"2&(122*@3";&

&

3">&5O:&F-+?E,>E=&B)#,>X;)V&

6,(!SeW!-7H501!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-4!1)5&47-g('!1,)$%F,!.$%)!41)%01%)5;!0,5&&(;42!
(50,!(7A(''('!E-1,-&!1,(!?;%(H)-&1Z4!5)0,-1(01%)(!5&'!4(n%(&0-&F!;$F-0J!
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!
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6,(4(!0,5&&(;4!$H()51(!4-7%;15&($%4;>!5&'!)(-&.$)0(!$&(!5&$1,()!50)$44!4,$)12!7('-%72!5&'!;$&FG
1()7!,$)-O$&4J!

!

/"#EE>-&1&6&3)#A>69E#<->A&5O:&

83(;-5A-;-1>2!b5;%(!e(&4-1>2!#;$E!+$&:&%-1><!

6,(!I)41!SeW!0$&1)-A%:$&!5)-4(4!.)$7!1)5'(G(&5A;('!-&0$7(!F(&()51('!1,)$%F,!1,(!415A-;-45:$&2!
'(&4-I05:$&2!5&'!=5;%(!%HF)5'-&F!$.!1)5'(!_$E4J!

6,)$%F,!0%41$'-5&4,-H2!1,(!+$))-'$)!5)0,-1(01%)(!'(;-=()4h!

! ! )('%0('!'-4)%H:$&!5&'!)()$%:&F!)-4M2!
! ! H)('-015A;(!4,$)1G4(5!5&'!.(('()!4,-HH-&F!0$&&(0:=-1>2!
! ! -&0)(54('!=5;%(G5''('!50:=-1>!E-1,-&!#)((H$)1!CJ[!5&'!&(5)4,$)-&F!H;5P$)742!5&'!
! ! ,-F,()!(NH$)1!=5;%(!05H1%)('!H()!%&-1!$.!1,)$%F,H%1J!

6,(!(0$&$7-0!(i(01!-4!&$1!7()(;>!-&0)(54('!=$;%7(2!A%1!-7H)$=('!=5;%(!'(&4-1>!5&'!)(;-5A-;-1>2!
E,-0,!1)5&4;51(!'-)(01;>!-&1$!(NH$)1!SeW2!;$F-4:04!4()=-0(4!SeW2!5&'!544$0-51('!I405;!)(0(-H14J!

H\E%D40),'%!;0*_%

e-)(01!0$&1)-A%:$&!1$!(NH$)14!5&'!4()=-0(4!SeWJ!

!

/"#EE>-&11&6&7>)$+C>*&@&^E;X->A?>&5O:&

8d-F,G@%;:H;-()2!Y$EGb$;%7(!9&0$7(<!

/!4(0$&'!SeW!0,5&&(;!5)-4(4!.)$7!,-F,G=5;%(!4()=-0(4!5&0,$)('!-&!W$)1!Y$%-4!5&'!tAu&(2!-&0;%'-&Fh!

! ! 75)-:7(!5&'!1)5'( G)(;51('!H)$.(44-$&5;!4()=-0(42!
! ! 5)A-1)5:$&2!415&'5)'4!,$4:&F2!5&'!0$))-'$)!F$=()&5&0(!.%&0:$&42!
! ! $0(5&!-&1(;;-F(&0(2!'515!4()=-0(42!5&'!0$7H;-5&0(!-&.)541)%01%)(2!5&'!
! ! 05H-15;!41)%01%)-&F2!)-4M!1)5&4;5:$&2!5&'!I&5&0-5;!-&1()7('-5:$&J!

6,(4(!50:=-:(4!F(&()51(!SeW!1,)$%F,!M&$E;('F(G-&1(&4-=(!4()=-0(4!E-1,!,-F,!7%;:H;-()42!;$E!
H,>4-05;!.$$1H)-&12!5&'!41)$&F!(NH$)1!$)-(&15:$&J!

!

#$)!5!475;;G4151(!(0$&$7>2!1,-4!0,5&&(;!-4!41)%01%)5;;>!'(0-4-=(h!-1!(&5A;(4!SeW!(NH5&4-$&!E-1,$%1!
H)$H$):$&5;!F)$E1,!-&!;5&'!%4(2!H$H%;5:$&2!$)!)(4$%)0(!(N1)50:$&J!

H\E%D40),'%!;0*_%

d-F,G7%;:H;-()!4()=-0(4!SeW!5&'!H)$.(44-$&5;!(NH$)14J!

!

/"#EE>-&111&&/#N+=#-60>A+#=>A&5O:&
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89&=(417(&1!U-1,$%1!\$=()(-F&!?5;5&0(!\,((1!\1)(44<!

6,(!1,-)'!SeW!1)5&47-44-$&!0,5&&(;!$H()51(4!1,)$%F,!05H-15;!(L0-(&0>!)51,()!1,5&!H%A;-0!
4H(&'-&FJ!

?>!-&415;;-&F!0%41$'-5;!5)0,-1(01%)(!-&0;%'-&F!;(F5;!0;5)-1>2!4(n%(&0-&F!'-40-H;-&(2!5&'!)-4M!
0$&15-&7(&1!2!1,(!?;%(H)-&1!(&5A;(4h!

! ! .541()!7$A-;-45:$&!$.!H)-=51(!5&'!A;(&'('!05H-15;2!
! ! ;$E()!0$41!$.!05H-15;!1,)$%F,!)('%0('!%&0()15-&1>2!
! ! ,-F,()!-&=(417(&1!0$&=()4-$&!H()!%&-1!$.!H%A;-0!(NH$4%)(2!5&'!
! ! 500(;()51('!1)5'(!5&'!-&.)541)%01%)(!-&=(417(&1!0>0;(4J!

SeW!F)$E1,!%&'()!1,-4!0,5&&(;!-4!-&=(417(&1G;('!A%1!&$1!'(A1G')-=(&2!H)(4()=-&F!I405;!4H50(!E,-;(!
-&0)(54-&F!H)$'%0:=(!05H50-1>J!

H\E%D40),'%!;0*_%

9&=(417(&1G;('!SeW!E-1,!)('%0('!H%A;-0!A5;5&0(!4,((1!(NH$4%)(J!

!

/"#EE>-&1_&!>*+-+>EC>&5O:&

89&0$7(!W)(4()=('!6,)$%F,!\,$0M!/A4$)H:$&<!

/!.$%)1,2!$m(&!%&7(54%)('!A%1!(0$&$7-05;;>!751()-5;!0,5&&(;!-4!SeW!H)(4()=('!%&'()!41)(44J!

6,)$%F,!&(%1)5;!0%41$'-5&4,-H2!0)-4-4!F$=()&5&0(!0;5%4(42!5&'!0$&:&%-1>G$.G1)5'(!7(0,5&-4742!1,(!
+$))-'$)!5)0,-1(01%)(!)('%0(4h!

! ! 05H-15;!_-F,1!'%)-&F!F($H$;-:05;!$)!0$&1)501%5;!4,$0M42!
! ! 1)5'(!I&5&0(!E-1,')5E5;!%&'()!%&0()15-&1>2!5&'!
! ! ;$&FG15-;!(0$&$7-0!'575F(!.)$7!0$))-'$)!.)5F7(&15:$&J!

9&!1,-4!4(&4(2!0%41$'-5&4,-H!.%&0:$&4!54!(0$&$7-0!-&4%)5&0(!-&.)541)%01%)(J!

H\E%D40),'%!;0*_%

SeW!)(15-&('!5&'!415A-;-4('!50)$44!41)(44!0>0;(4J!

&

/(*=;A+#E*"+N6=;65O:&3)#E*-#D;E&0#=)+U&

/(*=;A+#-&B(ECD;E&
5O:&3)#E*,+**+;E&
/"#EE>-&

'#=()>&;G&5O:&
1,N#C=&

3+,>&L;)+`;E&

+$))-'$)!+%41$'-5&4,-H!8W$)1!
Y$%-4<!

6)5'(! )(;-5A-;-1>!*!
0$&I'(&0( !

VNH$)1!*!;$F-4:04!
SeW!

\,$)1 B
@('-%7!

\,$)1 G\(5!\,-HH-&F!\>41(7! 3(F-$&5;!1)5'(!'((H(&-&F!
\()=-0(4!*!1)5'(!
SeW!

@('-%7!
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j` !

#)((H$)1!CJ[!*!K(5)4,$)-&F! b5;%(G5''('!(NH$)14 !
9&'%41)-5;!*!(NH$)1!
SeW!

@('-%7!

tAu&(!+5H-15;!/)0,-1(01%)(!
#-&5&0-5;!*!41)%01%)-&F!
4()=-0(4!

\()=-0(4!SeW! \,$)1 !

X0(5&!9&1(;;-F(&0(!*!
/)A-1)5:$&!

f&$E;('F( G-&1(&4-=(!
(NH$)14!

d-F,G7%;:H;-()!SeW!
@('-%7B
Y$&F!

+)-4-4!S$=()&5&0(!*!
K(%1)5;-1>!

\,$0M!5A4$)H:$&! SeW!H)(4()=('! +$&:&%$%4!

 

1E=>?)#D;E&X+="&=">&7C;)><;#)A&HITI&

U-1,-&!1,(!\0$)(A$5)'!C[`[!.)57(E$)M2!SeW!5;-F&7(&1!-4!)(_(01('!-&'-)(01;>!1,)$%F,!;(5'-&F!
-&'-051$)4!)51,()!1,5&!,(5';-&(!15)F(14J!

6,(4(!-&0;%'(h!

! ! (NH$)1!=5;%(!H()!6V]2!
! ! 1)5'(!I&5&0(!=(;$0-1>!5&'!0$&:&%-1>2!
! ! 4()=-0(4!(NH$)1!F)$E1,2!
! ! H)-=51(!05H-15;!7$A-;-4('!H()!%&-1!$.!H%A;-0!(NH$4%)(2!5&'!
! ! )('%0:$&!-&!SeW!=$;5:;-1>!'%)-&F!4>41(7-0!4,$0M4J!

6,(4(!-&'-051$)4!4()=(!54!SeWG;(5'-&F!4-F&5;42!0$&4-41(&1!E-1,!1,(!?;%(H)-&1Z4!'$01)-&(!$.!4>41(7G
I)41!(0$&$7-0!F$=()&5&0(J!

!

/(*=;A+#E*"+N&#*&#&5O:&7";CV&F<*;)<>)&

9&!0$&1(7H$)5)>!1)5'(G'(H(&'(&1!(0$&$7-(42!SeW!4(&4-:=-1>!-4!')-=(&!;(44!A>!H)$'%0:$&!05H50-1>!
5&'!7$)(!A>!0$&:&%-1>!$.!1)5'(!I&5&0(2!05H-15;!_$E42!5&'!-7H$)1B(NH$)1!)(;-5A-;-1>J!

!

U,(&!0$))-'$)!'-4)%H:$&!;(5'4!1$h!

! ! 4%4H(&4-$&!$)!4,$)1(&-&F!$.!1)5'(!I&5&0(2!
! ! -&4%)5&0(!)(H)-0-&F!$)!E-1,')5E5;2!5&'!
! ! %&0()15-&1>!$=()!0$&1)501%5;!H().$)75&0(2!1,(!)(4%;:&F!SeW!-7H501!.)(n%(&1;>!(N0(('4!1,(!

H,>4-05;!'(;5>!$.!F$$'4J!

6,(!W$)1!Y$%-4BtAu&(!0%41$'-5;!5)0,-1(01%)(!.%&0:$&4!54!5!SeW!4,$0M!5A4$)A()!A>h!

! ! H)(4()=-&F!1)5'(!I&5&0(!0$&:&%-1>!'%)-&F!=$;5:;-1>2!
! ! 415A-;-4-&F!05H-15;!0$&I'(&0(!50)$44!)$%:&F!'-4)%H:$&42!5&'!
! ! H)(=(&:&F!4,$)1G1()7!4,$0M4!.)$7!A(0$7-&F!7('-%7G1()7!F)$E1,!;$44(4J!

+%41$'-5&4,-H!'$(4!&$1!500(;()51(!F)$E1,!5):I0-5;;>J!91!H)$1(014!1,(!F)$E1,!1,51!5;)(5'>!(N-414J!

SeW!)(4-;-(&0(!&$1!05)F$!4H(('!-4!1,(!%;:751(!(0$&$7-0!'-=-'(&'!$.!0%41$'-5;!5)0,-1(01%)(J!
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/;))+A;)&7";CV&7C>E#)+;*&#EA&5O:6#=6!+*V&

7";CV&7C>E#)+;& O()#D;E&@&
/"#)#C=>)+*DC*&

:)+,#)%&5O:&
3)#E*,+**+;E&
0>C"#E+*,&

1--(*=)#D$>&
5O:&5);X="&
#=&!+*V&

/(*=;A+#-&a&
/!1&/;EA+D;E&

\,$)1!
'-4)%H:$&2!
I&5&0(!-&1501!

"!G!D!7$&1,4R!)$%:&F!
5'^%414R!1)5'(!I&5&0(!
0$&:&%(4!

6(7H$)5)>!;$F-4:04!
.)-0:$&R!&$!05H-15;!
)(H)-0-&F!

[JCs!G!![J`s!
$.!SeW!

+39!S)((&!G!
0$&:&%-1>!
H)(4()=(' !

@('-%7!
'-4)%H:$&2!
I&5&0(!41)5-&('!

D!G!c!7$&1,4R!,-F,()!
.)(-F,1!*!-&4%)5&0(!
0$414R!1(&$)!4,$)1(&-&F!

U$)M-&FG05H-15;!
41)(44R!-&_5:$&!
H544G1,)$%F,!

[J`s! G!"J`s!$.!
SeW!

+39!/7A()!G!
(5);>!41)(44!

W)$;$&F('!
'-4)%H:$&2!
05H-15;!05%:$%4!

c!G!"C!7$&1,4R!
-&4%)5&0(!E-1,')5E5;R!
'(;5>('!(NH$)14!*!
-&H%14!

+5H-15;!'(.())5;R!#w!
=$;5:;-1>R!
4%HH)(44('!
-&=(417(&1!

"J`s! G!DJ[s!$.!
SeW!

+39!/7A()! " !
3(' !

\>41(7-0!
'-4)%H:$&2!
05H-15;!
E-1,')5E5; !

x"C!7$&1,4R!I&5&0(!
4%4H(&4-$&R!
-&=(417(&1!'(.())5;!

+)('-1!0$&1)50:$&R!
A5;5&0(G$.G
H5>7(&14!41)(44!

DJ[s!G!̀ J[s!$.!
SeW!

+39!3('!G
0%41$'-5;!
.5-;%)(!

 

6,(! 4(=()-1>! $.! SeW! -7H501! -4! '(1()7-&('! ;(44! A>! 1,(!A()#D;E& ;G& N"%*+C#-& A+*)(ND;E!1,5&! A>!
E,(1,()!0%41$'-5;!5)0,-1(01%)(!4%00(('4!-&!H)(=(&:&F!WE#EC+#-&#EA&+E=>)N)>D$>&G)#?,>E=#D;EJ!

b5;%5:$&!-4!(7A(''('!51!1,(!0$)(!$.!1,(!+$))-'$)J!VNH()-(&0(!.)$7!@5%)-15&-5!'(7$&41)51(4!1,51!
E,(&! 75)-&(! )(4$%)0(4! 5)(! H)$H();>! =5;%('2! )(&(E5A;(! 544(14! 05&! $%1H().$)7! (N1)50:=(!
5;1()&5:=(4J!

6,(!+$))-'$)!-&1(F)51(4h!

! ! &51%)5;!05H-15;!=5;%5:$&2!
! ! (0$4>41(7!4()=-0(!500$%&:&F2!
! ! '-F-15;!7$&-1$)-&F!5&'!-&1(;;-F(&0(2!
! ! 0;-751(G5'^%41('!544(1!=5;%5:$&J!

e515!1)5&4.$)74!%&0()15-&1>!-&1$!75&5F('!(0$&$7-0!)-4MJ!

!
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8)(8!4.<,#.2'='E,0.0-,.2'!&-$,#1-#"&1'
A3((#53($%53%13'%2()+4*1'%'"(3/+"%)$$*'$`%'"*;%2()+4*1'%'"(3/+"%,)0#').%8*"):#3/(6%

3.13.1 !!1($-1C&@"CC"N0&!/0-"%9P&O"-&7:1C) 
<.(*%.3&.331#.%*1$&=*%+*$&#1))*-1)&2:2%"02&*2&418")$"-&3"22&@:&.22"%&2#.3"&1)&.0@*%*1$&%+.$&@:&
()"-*#%.@*3*%:&7$-")&2%)"22; 

M+")"&418")$.$#"&*2&6).40"$%"-9&#1$%).#%2&(13*%*#*2"-9&1)&#72%1-*.3&)"2(1$2*@*3*%:&.0@*471729&
#.(*%.3&)"()*#"2&)*2L&)"4.)-3"22&16&%+)174+(7%&(1%"$%*.3&1)&"$4*$"")*$4&N7.3*%:; 

<1$8")2"3:9&=+")"&$"7%).3*%:9&)73"&#1$2*2%"$#:9&-*2(7%"&#1$%.*$0"$%9&.$-&-.%.&*$%"4)*%:&.)"&
()"2")8"-9&#.(*%.3F 

! ! 3"$4%+"$2&%"$1)9 
! ! -""("$2&(.)%*#*(.%*1$9&.$- 
! ! %).$2*%*1$2&6)10&()1K"#%53"8"3&"'(127)"&%1&2:2%"053"8"3&#100*%0"$%; 

OP @"Q$"R2&)13"&=*%+*$&%+"&,$-*.$&/#".$&E37"&<1))*-1)&*2&%+")"61)"&$1%&%1&#1$#"$%).%"&#.(*%.39&@7%&
%1&'-40-H;-&(!-1&5&()18*-*$4&%+"&3"4.39&B*$.$#*.39&.$-&418")$.$#"&*$%")6.#"2&%+)174+&=+*#+&
#1))*-1) 52#.3"&*$8"2%0"$%&)"0.*$2&8*.@3"&.#)122&813.%*3*%:&#:#3"2; 

,$&%+*2&.)#+*%"#%7)"9&0%41$'>!-4!1,(!H)(0$&'-:$&!$.!A5&M5A-;-1>; 

6,(!+$))-'$)!)(H;50(4!.)5F7(&1('!H)$^(01!I&5&0(!E-1,!H$)P$;-$GA54('!05H-15;!5)0,-1(01%)(J!

!

=3L=32!!/0-"%$1C&>'(1:-&J:#"00&-.)&!1($-1C&7-1:B&

/#N+=#-&2#%>)& :)+,#)%&!+*V&8EA>)&
7=)>**&

/(*=;A+#-&9b>C=&

6)5'(!#-&5&0(!8Y+42!
S%5)5&1((4<!

V;-F-A-;-1>!4%4H(&4-$&! W)(4()=(4!-&1()H)(:=(!0$,()(&0(!5&'!
0$&:&%-1>!

9&4%)5&0(!*!3(-&4%)5&0(! W)(7-%7!)(H)-0-&F!y!
E-1,')5E5; !

\15A-;-4(4!0$&I'(&0(!4-F&5;4!5&'!0;5-74!
-&1()H)(15:$&!

U$)M-&F!+5H-15;! 6(&$)!4,$)1(&-&F! @5-&15-&4!;-n%-'-1>!H)('-015A-;-1>!

9&.)541)%01%)(!e(A1! 3(I&5&0-&F!)-4M! Y(&F1,(&4!1(&$)!1,)$%F,!F$=()&5&0(!
0()15-&1>!

Y$&FG6()7!Vn%-1>! VN-1!'(.())5; ! V&5A;(4!H5:(&1!05H-15;!)(G(&1)>!

!

+%41$'-5&4,-H!0$7H)(44(4!)-4M!<>G;)>!-1!H)-0(4!1,)$%F,!1,(!4150MJ!

&
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jl !

=3L=3=![Q\+)&10&!1($-1C&8$0:$(C$+)&>+-)#<1:)&
U-1,-&!1,(!W$)1!Y$%-4BtAu&(!'%5;G&$'(!5)0,-1(01%)(2!tAu&(!.%&0:$&4!&$1!54!5!05H-15;!
500%7%;5:$&!0(&1)(2!A%1!54!5!05H-15;!'-40-H;-&(!-&1().50(J!

914!)$;(!-4!1$h!

! ! 1)5&4;51(!0$))-'$)!)-4M!-&1$!A5&M5A;(!41)%01%)(42!
! ! H)(4()=(!;(F5;!5&'!0$&1)501%5;!0$&:&%-1>!%&'()!41)(442!
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t Au&(!2!1,(!4(51!$.!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(2!!-4!&$1!7()(;>!5!A%4-&(44!'-41)-01J!
U-1,-&!1,(!5)0,-1(01%)(!$.!1,(!X0(5&!+-=-;-O5:$&!\151(2!t Au&(!.%&0:$&4!54!1,(!7,#)=&/+=%&;G&/#N+=#-h!
1,(!H;50(!E,()(!75)-:7(!1)5'(!-4!I&5&0('2!41)%01%)('2!-&4%)('2!5)A-1)51('2!5&'!F$=()&('J!

9.!W$)1!Y$%-4!-4!1,(!H,>4-05;!0%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!t Au&(!-4!-14!I&5&0-5;!5&'!
^%)-'-05;!A)5-&J!

91!-4!-&!t Au&(!1,51h!

! ! 4,-HH-&F!544(14!5)(!$E&('!5&'!I&5&0('2!
! ! 1)5'(!_$E4!5)(!-&4%)('!5&'!'( G)-4M('2!
! ! A;%(!A$&'4!5&'!4%415-&5A-;-1>G;-&M('!-&41)%7(&14!5)(!41)%01%)('2!
! ! ,$;'-&F!0$7H5&-(4!5&'!4H(0-5;!H%)H$4(!=(,-0;(4!F$=()&!)(F-$&5;!544(142!
! ! '-4H%1(4!5)(!)(4$;=('!%&'()!&(%1)5;!5&'!H)('-015A;(!^%)-4'-0:$&2!
! ! 5&'!;$&FG1()7!05H-15;!'(0-4-$&4!4,5H(!1,(!'(4:&>!$.!0$))-'$)4J!

6$F(1,()2!W$)1!Y$%-4!5&'!t Au&(!.$)7!5!'(;-A()51(!'%5;!4>41(7h!

! ! W$)1!Y$%-4!5&0,$)4!7$=(7(&12!)(;-5A-;-1>2!5&'!H,>4-05;!0$&&(0:=-1>J!
! ! t Au&(!5&0,$)4!$E&()4,-H2!05H-15;!7$A-;-45:$&2!)-4M!F$=()&5&0(2!5&'!1)%41J!

6,-4!4H5:5;!4(H5)5:$&!2!H$)1!.$)!_$E42!0-1>!.$)!05H-15;!2!-4!&$1!500-'(&15;J!91!-4!5!41)51(F-0!5'=5&15F(J!
91!5;;$E4!@5%)-:%4!1$!$H()51(!54!5!&(%1)5;2!0)('-A;(!H;5P$)7!E,()(!1)5'(!-4!&$1!7()(;>!,5&';('2!A%1!
F$=()&('J!

6,-4!-4!1,(!7$'()&!-&1()H)(15:$&!$.!1,(!\15)!5&'!1,(!f(>!$.!1,(!9&'-5&!X0(5&h!

! ! W$)1!Y$%-4!H)$=-'(4!500(44J!
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! ! t Au&(!H)$=-'(4!$)-(&15:$&J!

 

C)L!M"&<%61'.05'/0#10515'!"5,10-1'%+'#$1'A2"1<&,0#'
6,-4!\1)51(F-0!?;%(H)-&1!-4!E)-g(&!E-1,!'(;-A()51(!-&1(&1J!

91!-4!5'')(44('!1$h!

! ! 1,(!S$=()&7(&1!5&'!)(F-$&5;!5%1,$)-:(4!!
! ! H$)1!5&'!75)-:7(!5%1,$)-:(4!4,5H-&F!-&.)541)%01%)(!5&'!)(F%;5:$&2!
! ! 4,-HH-&F!;-&(42!1()7-&5;!$H()51$)42!5&'!;$F-4:04!501$)4!'(1()7-&-&F!)$%:&F!;$F-02!
! ! -&=(41$)42!'(=(;$H7(&1!I&5&0(!-&4:1%:$&42!5&'!0;-751(!05H-15;!4((M-&F!F$=()&('2!A5&M5A;(!

H;5P$)742!
! ! H)-=51(!4(01$)!;(5'()4!A%-;'-&F!1,(!&(N1!F(&()5:$&!$.!$0(5&G;-&M('!-&'%41)-(42!
! ! 5&'!%;:751(;>2!1,(!H($H;(!$.!@5%)-:%42!-&!E,$4(!&57(!5&'!-&1()(41!1,-4!1)5&4.$)75:$&!7%41!

$00%)J!

6,(!'$0%7(&1!-4!'(4-F&('!1$!.%&0:$&!4-7%;15&($%4;>!54h!

! ! 5!'$01)-&5;!)(.()(&0(2!
! ! 5!4>41(7!5)0,-1(01%)(2!
! ! 5!H$;-0>!5;-F&7(&1!.)57(E$)M2!
! ! 5&'!5&!-&=(417(&1GF)5'(!&5))5:=(J!

91!'$(4!&$1!5)F%(!.$)!%)F(&0>!5;$&(J!91!5)F%(4!.$)!*=)(C=()#-&+E>$+=#<+-+=%J!

 
 

C)N!T%R'Q$,6'A2"1<&,0#';$%"25'A1'>1.5'
6,-4!?;%(H)-&1!-4!0%7%;5:=(J!

V50,!0,5H1()!A%-;'4!%H$&!1,(!H)(=-$%4!$&(2!7$=-&F!.)$7!,-41$)-05;!0$&1(N1!1$!4>41(7!5)0,-1(01%)(2!
.)$7!5)0,-1(01%)(!1$!$H()5:&F!7$'(;42!5&'!.)$7!$H()5:&F!7$'(;4!1$!(N(0%:$&!5&'!F$=()&5&0(J!91!
4,$%;'!A(!)(5'!&$1!54!5!0$;;(0:$&!$.!)(0$77(&'5:$&42!A%1!54!5!4-&F;(!-&1(F)51('!5)F%7(&1J!

6,(!0(&1)5;!H)$H$4-:$&!-4!4-7H;(2!A%1!'(75&'-&Fh@5%)-:%4!'$(4!&$1!&(('!1$!0$7H(1(!E-1,!;5)F()!
(0$&$7-(4!$&!;5&'2!H$H%;5:$&2!$)!=$;%7(J!

91! 7%41! 0$7H(1(! 5&'! ;(5'! $&! -&1(;;-F(&0(2! F$=()&5&0(2! 0$&&(0:=-1>2! 05H-15;! 5)0,-1(01%)(2! 5&'!
4$=()(-F&1>J!

U,51!.$;;$E4!-4!1,(!4>41(75:0!5):0%;5:$&!$.!,$E!W$)1!Y$%-42!54!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!
+$))-'$)2!A(0$7(4!1,(!$)F5&-4-&F!0(&1)(!$.!1,51!&5:$&5;!1)5&4.$)75:$&J!

!
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C)P!J."&,?"6'.6'.'J.&,?D1';%-,1#B '
@5%)-:%4!-4!&$1!7()(;>!5&!-4;5&'!E-1,!5!H$)1J!

91! -4! 5! 75)-:7(! 4$0-(1>! 4,5H('! A>! 0(&1%)-(4! $.! $0(5&-0! (N0,5&F(2! 7-F)5:$&2! 1)5'(2! 5&'! H;%)5;!
-'(&:1>J!

6,(!9&'-5&!X0(5&!,54!5;E5>4!A((&!H5)1!$.!1,(!@5%)-:5&!41$)>!G!&$1!54!'-415&0(2!A%1!54!0$&&(0:$&J!
6,(!X0(5&!+-=-;-O5:$&!\151(!1,()(.$)(!'$(4!&$1!-&=(&1!5!&(E!-'(&:1>J!91!.$)75;-4(4!5&!(N-4:&F!$&(J!

?>!(7A)50-&F!0%41$'-5&4,-H2!@5%)-:%4!5L)74!-14!,-41$)-05;!)$;(!54!5!H;50(!$.!H5445F(2!1)%412!5&'!
0$(N-41(&0(!G!%H'51('!.$)!5!E$);'!E,()(!-&1(;;-F(&0(2!05H-15;2!5&'!F$=()&5&0(!&$E!7$=(!5;$&F4-'(!
4,-H4J!

!

C)S!J1#$%5%2%3,-.2'Q&.06<.&10-B''
6,-4!\1)51(F-0!?;%(H)-&1!')5E4!$&!0$7H5)5:=(!0$))-'$)!$A4()=5:$&2!5HH;-('!-&4:1%:$&5;!5&5;>4-42!
5&'!1,(!$A4()=('!A(,5=-$%)!$.!1)5'(!5&'!05H-15;!4>41(74!%&'()!41)(44J!91!.$0%4(4!$&!,$E!0$))-'$)4!
.%&0:$&!$=()!:7(!54!-&1(F)51('!4>41(742!)51,()!1,5&!$&!$H:7-4-&F!-&'-=-'%5;!H)$^(0142!544(142!$)!
1,)$%F,H%1!7(1)-04J!

!

! !
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F)*!QTG'X4G!Y'4/a/^/g!Q/XY'a/;/XY'7*F*'
!".&*$*.#'1*$2*0'$2%'304*"0'5+%"0'(6#$%7'8'9%+-"*7*0)'$2%'($"&'"04'$2%'
:%6'

 

F)(!E&%D'/62.05'G-%0%DB'#%'X-1.0'4,I,2,d.?%0';#.#1'
?>!C[`[2!@5%)-:%4!E-;;!,5=(!0$7H;(1('!5!'(0-4-=(!1)5&4.$)75:$&!-&!1,(!&51%)(!$.!-14!(0$&$7>2!-14!
-&4:1%:$&42!5&'!-14!41)51(F-0!H$41%)(!E-1,-&!1,(!9&'-5&!X0(5&J!

91!E-;;!&$! ;$&F()!A(! '(I&('!H)-75)-;>!54!5!475;;! -4;5&'! (0$&$7>!0$&41)5-&('!A>! ;5&'!5=5-;5A-;-1>2!
'$7(4:0! 75)M(1! 4-O(2! $)! 1)5'-:$&5;! 4(01$)5;! A$%&'5)-(4J! 9&41(5'2! @5%)-:%4! E-;;! 415&'! 54! 5! .%;;>!
5):0%;51('!X0(5&!+-=-;-O5:$&!\151(!2!5!&5:$&!E,$4(!(0$&$7-0!7$'(;2!1)5'(!5)0,-1(01%)(2!-&'%41)-5;!
4>41(742!5&'!-&1()&5:$&5;!)(;(=5&0(!5)(!5&0,$)('!-&!1,(!-&1(;;-F(&1!$)F5&-45:$&!$.!$0(5&!4H50(!5&'!
75)-:7(!_$E4J !

6,-4!1)5&4.$)75:$&!-4!&$1!54H-)5:$&5;J!91!-4!41)%01%)5;J!

6,(! .$)0(4! )(4,5H-&F! 1,(! F;$A5;! (0$&$7>!G! 0;-751(! 1)5&4-:$&2! 4%HH;>G0,5-&! )(F-$&5;-45:$&2!
F($H$;-:05;!.)5F7(&15:$&2!5&'!1,(!F)$E-&F!7$&(:45:$&!$.!'515!5&'!&51%)(!G!.5=$%)!4151(4!1,51!05&!
$)F5&-4(!4H50(2!_$E42!05H-15;2!5&'!1)%41!-&1$!0$,()(&1!4>41(74J!#$)!@5%)-:%42!1,(!$0(5&!-4!&$1!5&!
$H:$&5;! .)$&:()!$.!(NH5&4-$&R!-1!-4!1,(!$&;>! '$75-&!E-1,!4%L0-(&1!405;(2!_(N-A-;-1>2!5&'!41)51(F-0!
'(H1,!1$!4%415-&!;$&FG1()7!&5:$&5;!1)5&4.$)75:$&J!

6,(!X0(5&!+-=-;-O5:$&!b-4-$&!C[`[!1,()(.$)(!)(H)(4(&14!5!'(;-A()51(!4,-mh!

! ! .)$7! 1())-1$)-5;!;-7-15:$&!1$!75)-:7(!(NH5&4-$&2!
! ! .)$7! 4(01$)5;!F)$E1,!1$!4>41(7!$)0,(41)5:$&2!
! ! .)$7! 1)5'(!H5):0-H5:$&!1$!1)5'(!0$$)'-&5:$&2!
! ! .)$7! (0$&$7-0!'(H(&'(&0> !1$!(0$&$7-0!0%41$'-5&4,-HJ!

 

F)7!J."&,?"6'R,#$,0'#$1'/05,.0'X-1.0';B6#1D '
6,-4!?;%(H)-&1!'$(4!&$1!H$4-:$&!@5%)-:%4!5A$=(!1,(!9&'-5&!X0(5&2!&$)!$%14-'(!-1J!

@5%)-:%4!-4!0$&0(-=('!54!5!0(&1)5;!415A-;-4-&F!&$'(!E-1,-&!5!7%;:GH$;5)!9&'-5&!X0(5&!4>41(7!G!5!
4>41(7!1,51!-&0;%'(4!/.)-052!/4-52!1,(!S%;.2!5&'!1,(!-4;5&'!(0$&$7-(42!(50,!E-1,!'-4:&01!)$;(42!405;(42!
5&'!05H5A-;-:(4J!

p(1!1,(!9&'-5&!X0(5&!-4!7$)(!1,5&!5!;$F-4:04!A54-&J!

!

91! -4!$&(!$.!1,(!E$);'!4!$;'(41!0-=-;-O5:$&5;!4H50(4!2!5!O$&(!$.! (N0,5&F(2!7-F)5:$&2!0%;1%)(2!5&'!
0$77()0(!;$&F!A(.$)(!1,(!(7()F(&0(!$.!7$'()&!&5:$& G4151(4J!#$)!0(&1%)-(42!F$$'42!-'(542!H($H;(42!
5&'!05H-15;!7$=('!50)$44!1,-4!$0(5&!1,)$%F,!1)%412!&5=-F5:$&!M&$E;('F(2!5&'!4,5)('!&$)74J!
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6,(! X0(5&! +-=-;-O5:$&! b-4-$&! H;50(4! @5%)-:%4! &$1! 51! 1,(! 0(&1)(! $.! H$E()2! A%1! 51! 1,(! 0(&1)(! $.!
0$&:&%-1>!(&4%)-&F!1,51!1,-4!4,5)('!4H50(!)(75-&4!$H(&2!0$&&(01('2!F$=()&('2!5&'!.%1%)(G)(5'>J!

9&!1,(!0$&1(7H$)5)>!9&'-5&!X0(5&!4>41(7h!

! ! ;5)F(!F51(E5>!H$)14!0$&0(&1)51(!=$;%7(2!
! ! 75^$)!(0$&$7-(4!')-=(!H)$'%0:$&!5&'!0$&4%7H:$&2!
! ! (&()F>!5&'!-&'%41)-5;!0(&1)(4!4,5H(!4%HH;>2!
! ! 5&'!@5%)-:%4!H)$=-'(4!0$$)'-&5:$&2!&(%1)5;-1>2!5&'!4>41(7!-&1(;;-F(&0(J!

6,(!9&'-5&!X0(5&!1$'5>!;50M4!5!1)%41('2!&(%1)5;!H;5P$)7!05H5A;(!$.!5;-F&-&F!75)-:7(!_$E4!E-1,!
05H-15;! 41)%01%)-&F2! F$=()&5&0(! 415&'5)'42! 5&'! ;$&FG1()7! )(4-;-(&0(J! 6,-4! ?;%(H)-&1! 544()14! 1,51!
@5%)-:%4!-4!%&-n%(;>!H$4-:$&('!1$!.%;I;!1,51!)$;(!&$1!54!5!'$7-&5&1!,%A2!A%1!54!5!0%41$'-5&!5&'!
0$$)'-&51$)!$.!_$E4J!

6,-4!H$4-:$&-&F!F-=(4!$H()5:$&5;!7(5&-&F!1$!@5%)-:%4!#,-41$)-0!-'(&:1>!54!1,(!\15)!5&'!1,(!f(>!$.!
1,(!9&'-5&!X0(5&h!

! ! 1,(!\15)2!H)$=-'-&F!$)-(&15:$&2!H)('-015A-;-1>2!5&'!)(.()(&0(R!
! ! 1,(!f(>2!(&5A;-&F!500(442!H5445F(2!5&'!41)%01%)('!(&1)>!-&1$!)(F-$&5;!4>41(74J!

 

F)8!a,6,%0';#.#1D10#'
?>!C[`[2!@5%)-:%4!E-;;!A(!1,(!X0(5&!+-=-;-O5:$&! \151(!$.!1,(!U(41()&!9&'-5&!X0(5&!G!5!F;$A5;;>!
)(0$F&-4('! )(.()(&0(! H$-&1! .$)! $0(5&GA54('! 1)5'(2! ;$F-4:042! -&'%41)>2! 05H-15;! 7$A-;-45:$&2! 5&'!
75)-:7(!0$$)'-&5:$&J !

9&!1,-4!)$;(2!@5%)-:%4!E-;;h!

! ! &$1!4((M!'$7-&5&0(!$=()!)$%1(4!$)!75)M(142!
! ! &$1!0$7H(1(!E-1,!7(F5G(0$&$7-(4!$&!405;(!$)!=$;%7(2!
! ! A%1!H)$=-'(!E,51!1,(!9&'-5&!X0(5&!-&0)(54-&F;>!)(n%-)(4h!)(;-5A-;-1>2!&(%1)5;-1>2!F$=()&5&0(G

n%5;-1>2!5&'!4>41(7!-&1(F)5:$&J!

W$)1!Y$%-4!E-;;! .%&0:$&!54!1,(!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!5&0,$)-&F!75)-:7(!
0$&&(0:=-1>2!'-H;$750>2!5&'!0$))-'$)!41(E5)'4,-HJ!

t Au&(! E-;;! 4()=(! 54! 1,(!\(51! $.! +5H-15;2! E,()(! $E&()4,-H2! I&5&0-&F2! 41)%01%)-&F2! 5&'! )-4M!
75&5F(7(&1!.$)!$0(5&G;-&M('!544(14!5)(!$)F5&-4('J!

6$F(1,()2!1,(>!F-=(!-&4:1%:$&5;!.$)7!1$!@5%)-:%4!#41)51(F-0!)$;(!E-1,-&!1,(!9&'-5&!X0(5&!4>41(7J!

!

F)C!@1U0,03'#$1'X-1.0'4,I,2,d.?%0';#.#1'
/&!X0(5&!+-=-;-O5:$&!\151(!-4!&$1!'(I&('!A>!1,(!4-O(!$.!-14!VN0;%4-=(!V0$&$7-0!r$&(!5;$&(J!@5&>!
&5:$&4!H$44(44!75)-:7(!1())-1$)>J!#(E!5)(!5A;(!1$!1)5&4.$)7!-1!-&1$!5!F$=()&('!(0$&$7-0!4>41(7J!
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/&!X0(5&!+-=-;-O5:$&!\151(!-4!'(I&('!A>!-14!5A-;-1>!1$!0$&=()1!$0(5&!4H50(!-&1$!I=(!-&1();-&M('!
'$75-&4h!

:);A(CD$>&/#N#C+=%&

X0(5&!4H50(!-4!1)5&4;51('!-&1$!1)5'(!_$E42!(&()F>!4>41(742!.$$'!H)$'%0:$&2!-&'%41)-5;!H;5P$)742!
5&'!'515!4()=-0(4!1,51!F(&()51(!4%415-&('!(0$&$7-0!=5;%(J!

!

1E$>*=#<->&F**>=*&

@5)-:7(!-&.)541)%01%)(2!4,-HH-&F!05H50-1>2!A;%(!05)A$&!1())-1$)-(42!$i4,$)(!(&()F>2!5&'!$0(5&!'515!
5)(!41)%01%)('!-&1$!A5&M5A;(2!-&4%)5A;(2!5&'!I&5&0(5A;(!544(14J!

!

5;$>)E>A&/;EE>CD$+=%&

3%;(42!415&'5)'42!0$7H;-5&0(!7(0,5&-4742!5&'!(&.$)0(7(&1!)(F-7(4!0)(51(!1)%412!H)('-015A-;-1>2!
5&'!0$))-'$)!)(;-5A-;-1>J!

!

!>?+;E#-&7%*=>,*&

W$)142!4,$)1G4(5!4,-HH-&F!&(1E$)M42!&(5)4,$)-&F!H;5P$)742!5&'!#)((H$)14!$H()51(!54!-&1(F)51('!
7%;:G0$%&1)>!4>41(74!)51,()!1,5&!-4$;51('!&5:$&5;!H)$^(014J!

!

\1)51(F-0!9&_%(&0(!e-H;$750>2!0$&=(&-&F!H$E()2!5)A-1)5:$&2!5&'!&(%1)5;-1>!4,5H(!$%10$7(4!
E-1,$%1!0$()0-$&!$)!'$7-&5&0(J!

6,-4!?;%(H)-&1!544()14!1,51!@5%)-:%4!H$44(44(4!"!%&-n%(;>!-&!1,(!U(41()&!9&'-5&!X0(5&!R!1,(!
-&4:1%:$&5;2!I&5&0-5;2!5&'!'-H;$75:0!05H50-1>!1$!$H()51(!50)$44!5;;!I=(!'$75-&4!4-7%;15&($%4;>J!

F)F!4"6#%5,.06$,<'.6'@%-#&,01]'O$.#'J."&,?"6'O,22'.05'
O,22'Y%#'@%'

+%41$'-5&4,-H2!-&!1,-4!?;%(H)-&12!'$(4!&$1!7(5&!0$&1)$;J!

91!7(5&4!41(E5)'4,-HJ!

@5%)-:%4!E-;;! (&5A;(!_$E4!E-1,$%1!05H1%)-&F!1,(72!F$=()&!E-1,$%1! '$7-&5:&F2!5&'!0$$)'-&51(!
E-1,$%1!'-4H;50-&F!$1,()4J!91!E-;;!&$1!(N1)501!=5;%(!A>!.$)0(!$.!H$4-:$&2!&$)!0(&1)5;-4(!H$E()!51!1,(!
(NH(&4(!$.!)(F-$&5;!H5)1&()4J!

9&41(5'2!-1!E-;;h!

! ! 415A-;-4(!75)-:7(!0$&&(0:=-1>2!
! ! H)$=-'(!&(%1)5;!H;5P$)74!.$)!05H-15;!5&'!1)5'(2!
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! ! %H,$;'!F$=()&5&0(!5&'!415&'5)'42!
! ! 5&'!(&4%)(!1,51!1,(!9&'-5&!X0(5&!)(75-&4!5!4,5)('2!$H(&2!5&'!)(;-5A;(!(0$&$7-0!4H50(J!

6,-4!'$01)-&(!$.!0%41$'-5&4,-H!-4!1,(!.$%&'5:$&!$.!@5%)-:%4!#;(F-:750>!E-1,-&!1,(!9&'-5&!X0(5&!
4>41(7J!

 

F)L!Q$1'/05,.0 'X-1.0 'A2"1'4%&&,5%&';<,01'
6,( ! 9&'-5&! X0(5&! ?;%(! +$))-'$) ! -4! &$1! '(I&(' ! A>! A-;51()5;! 1)5'( ! )$%1(4! $)! -4$;51('! H$)1!
'(=(;$H7(&14J!91!-4!$)F5&-4('!5)$%&'!5!0$&:&%$%4!75)-:7( !4H-&(!G!5!A54-&GE-'( !&(1E$)M!$.!H$)14!
;-&M('!1,)$%F,!41)%01%)('!\,$)1 !\(5 !\,-HH-&F!8\\\<!5&' !.(('() !4>41(74J!

6,-4!4H-&(!H)$=-'(4!1,( !H,>4-05;!0$&:&%-1>!1,51!5;;$E4!1)5'(2!05H-15;2!5&' !F$=()&5&0(!1$!$H()51(!51!
0$))-'$)!405;(!)51,() !1,5&!5;$&F!.)5F7(&1(' !H$-&1G1$GH$-&1!)$%1(4J!

\,$)1 !\(5 !\,-HH-&F!.%&0:$&4!,()( !&$1!54!5!4(0$&'5)>!1)5&4H$)1!7$'(2 !A%1!54!1,( !41)%01%)5;!.5A)-0!$.!
1,( !0$))-'$)J!91!(&5A;(4h!

! ! .)(n%(&1!5&' !_(N-A;(!75)-:7( !0$&&(0:=-1>2!
! ! 7$'%;5)!)$%:&F!50)$44!7%;:H;(!H$)142!
! ! )(4-;-(&0(!1,)$%F,!)('%&'5&0>!)51,() !1,5&!405;(!0$&0(&1)5:$&2!
! ! 415A-;-45:$&!$.!1)5'( !_$E4!'%)-&F!'-4)%H:$&!0>0;(4J!

U-1,-&!1,-4!4H-&(2!H$)14!'$ !&$1!0$7H(1(!.$)!'$7-&5&0(J!

6,(> !H().$)7 !'-i()(&:51(' !4>41(7!)$;(4!G!5FF)(F5:$&2!)(;5>2!4()=-0-&F2!0$7H;(:$&2!$)!
0$$)'-&5:$&!G!500$)'-&F!1$!.%&0:$&!)51,() !1,5&!F($F)5H,>J!

W$)1!Y$%-4!5&0,$)4!1,-4!4H-&(!54!-14!0$$)'-&5:$&!5&' !0%41$'-5;!&$'(2!(&4%)-&F!0$&:&%-1>2!&(%1)5;-1>2!
5&' !4>41(7!0$,()(&0( !E-1,$%1!5g(7H:&F !1$!-&1()&5;-4(!=$;%7(!$)!'-4H;50(!0$&:&(&15;!F51(E5>4J!

6,( !+$))-'$) !\H-&(!1)5&4.$)74!1,( !9&'-5&!X0(5&!.)$7 !5!0$;;(0:$&!$.!4,-HH-&F!;5&(4!-&1$!5&!
-&1(F)51('!(0$&$7-0!4>41(7!05H5A;(!$.!4%415-&-&F!1)5'(2!-&'%41)>2!5&' !05H-15;!_$E4!50)$44!/.)-052!
/4-52!5&' !-4;5&'!(0$&$7-(4J!

:;)= &2;(+*&FEC";)+E?&2;?+C&

U-1,-&!1,( !9&'-5&!X0(5&!?;%(!+$))-'$) !\H-&(2!W$)1!Y$%-4!.%&0:$&4!54!1,( !5&0,$)2!&$1!1,( !$)-F-&J!

/&0,$)-&F!'$(4 !&$1!-7H;>!0(&1)5;-45:$&!$.!05)F$!$)!0$&1)$;!$.!1)5'(J!91!)(.()4 !1$!1,( !415A-;-45:$&!$.!
1,( !4>41(7!1,)$%F,h!
!

! ! )$%:&F!0$$)'-&5:$&2!
! ! .(('() !5&' !)(;5>!$H:7-45:$&2!
! ! 05H-15;!5&' !)-4M!$)0,(41)5:$&2!
! ! 5)A-1)5:$&!5&' !F$=()&5&0(!0$&:&%-1>2!
! ! H)(4()=5:$&!$.!&(%1)5;-1>!50)$44!0$7H(:&F!F($F)5H,-(4J!
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?>!'(4-F&2!W$)1!Y$%-4!'$(4 !&$1!4((M!1$!5A4$)A!5;;!_$E4!1)5&4-:&F!1,( !0$))-'$)J!
!

914!)$;( !-4!1$!,$;' !1,( !4>41(7!1$F(1,()!G!(&4%)-&F!1,51!75)-:7( !0$&&(0:=-1>2!1)5'( !41)%01%)-&F2!5&' !
05H-15;!'(H;$>7(&1 !)(75-&!H)('-015A;(2!1)%41('2!5&' !)(4-;-(&1!50)$44!0>0;(4J!

6,-4!5&0,$)-&F!;$F-0!5;;$E4!0$&:&(&15;!H$)14!5&' !-&'%41)-5;!F51(E5>4!1$!405;(!1,)$%F,H%1!5&' !
H)$'%0:$&2!E,-;( !W$)1!Y$%-4!4%415-&4!4>41(7!-&1(F)-1>J!

!

B(ECD;E#-&L+>)#)C"%&:)+EC+N->&!

9&! 1,( ! 9&'-5&! X0(5&! ?;%(! +$))-'$)2! F($F)5H,>! '$(4 ! &$1! '(1()7-&( ! ,-()5)0,>J!
!

#%&0:$&!'(1()7-&(4 !)$;(J!

W$)142!,%A42!5&' !75)M(14!'()-=( !)(;(=5&0(!.)$7 !1,( !4>41(7!.%&0:$&4!1,(>!H().$)7 !G!&$1!.)$7 !405;(2!
H)$N-7-1>2! $)! &5:$&5;! 57A-:$&J! 6,-4! H)-&0-H;(! H)(4()=(4! &(%1)5;-1>2! (&5A;(4! H5):0-H5:$&2! 5&' !
4%415-&4!;$&FG1()7 !0$))-'$)!415A-;-1>J!

!

:#)DC+N#D;E&$*&4)C">*=)#D;EQ&3">&7=)#=>?+C&/";+C>&0#()+D(* &1*&0#V+E?!
@$41!0$5415;!5&' !-4;5&'!4151(4!H5):0-H51(!-&!1,( !$0(5&!(0$&$7>J!

b()>!.(E !5)( !H$4-:$&(' !1$!$)0,(41)51(!-1J!

W5):0-H5:$&!-4!0,5)501()-4('!A>h!

! ! ,$4:&F!=(44(;42!
! ! (NH$):&F!0$77$'-:(42 !
! ! )(0(-=-&F!05H-15;2!
! ! 5'5H:&F!1$!(N1()&5;!)$%:&F!'(0-4-$&4J!

X)0,(41)5:$&!-4!0,5)501()-4('!A>h!

! ! 4,5H-&F!)$%1(42!
! ! 41)%01%)-&F!05H-15;2!
! ! 4(v&F!415&'5)'42!
! ! 415A-;-4-&F!4>41(74!'%)-&F!4,$0M4J!

@5%)-:%4Z!405;(!H)(0;%'(4!'$7-&5&0( !1,)$%F,!=$;%7(!$)!.$)0(J!

914!5'=5&15F(!;-(4!-&!F$=()&5A-;-1>2!&(%1)5;-1>2!5&' !4>41(7!'(4-F&!05H5A-;-1>J!

6,-4!?;%(H)-&1!1,()(.$)( !H$4-:$&4!@5%)-:%4!&$1!54!5!0$7H(:1$)!1$!)(F-$&5;!H$)14!$)!4,-HH-&F!;-&(42!
A%1!54!1,( !$)0,(41)5:$&!&$'( !1,)$%F,!E,-0, !1)5'(2!05H-15;2!5&' !F$=()&5&0(!5)( !0$$)'-&51('J!

X)0,(41)5:$&!-4!1,( !$&;>!=-5A;(!H51,!.$)!4$=()(-F&1>!51!@5%)-:%4Z!405;(J!

!
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F)N!Q$1'@".2'!&-$,#1-#"&1'%+'#$1'X-1.0'4,I,2,d.?%0';#.#1'
6,(!X0(5&!+-=-;-O5:$&!b-4-$&!)(414!$&!5!'(;-A()51(!4(H5)5:$&!5&'!5;-F&7(&1!$.!)$;(4J!

!

:;)=&2;(+*&6&/(*=;A+#E.&O+N-;,#DC&7>#=.&#EA&0#)+D,>&5;$>)E;)&

W$)1!Y$%-4! (=$;=(4! .)$7!5!&5:$&5;!F51(E5>!-&1$!5!4>41(7!H$)1h!5!7-'G4-O('!A%1! ,-F,;>! -&1(;;-F(&1!
75)-:7(!H;5P$)7! $H:7-4('!.$)!1)5&44,-H7(&12!4,$)1G4(5!0$&&(0:=-1>2!;$F-4:04!=5;%(!5''-:$&2!5&'!
0$))-'$)!0$$)'-&5:$&J!

?>!C[D[2!W$)1!Y$%-4!415A-;-4(4!54!5!z"J`!7-;;-$&!6V]!H;5P$)7!H$)12!5&0,$)('!A>!1)5&44,-H7(&1!5&'!
)(F-$&5;!.(('()!&(1E$)M4J!

?>!C[`[2!-1!751%)(4!-&1$!5!CJ`BDJ[!7-;;-$&!6V]!9&'-5&!X0(5&!4>41(7!H$)12!')-=(&!&$1!A>!,-&1();5&'!
'(75&'2!A%1!A>h!

! ! '(&4(!4,$)1G4(5!0$&&(0:=-1>2!
! ! ;$F-4:04!=5;%(G5''('!4()=-0(42 !
! ! &(5)4,$)-&F!1,)$%F,H%12!
! ! 5&'!0$))-'$)!$)0,(41)5:$&J!

W$)1!Y$%-4!5;4$!)(75-&4h!

! ! 1,(!'-H;$75:0!-&1().50(!$.!@5%)-:%42!
! ! 1,(!4(51!$.!75)-:7(!F$=()&5&0(2!
! ! 1,(!0$&=(&-&F!H;5P$)7!.$)!9&'-5&!X0(5&!0$$H()5:$&2!
! ! 5&'!1,(!-&4:1%:$&5;!0%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

 
c<dE>&6&7>#=&;G&/#N+=#-&#EA&!+*V&

t Au&(!-4!&$1!5!4(51!$.!H$;-:05;!F$=()&5&0(J!

91!-4!1,(!05H-15;2!$E&()4,-H2!5&'!)-4M!(&F-&(!$.!1,(!X0(5&!+-=-;-O5:$&!\151(J!

U-1,-&!t Au&(h!

! ! 75)-:7(!5&'!;$F-4:04!544(14!5)(!$E&('!5&'!I&5&0('2!
! ! 1)5'(!_$E4!5)(!-&4%)('!5&'!'( G)-4M('2!
! ! A;%(!A$&'4!5&'!4%415-&5A-;-1>G;-&M('!-&41)%7(&14!5)(!41)%01%)('2!
! ! ,$;'-&F!0$7H5&-(4!5&'!\Wb4!F$=()&!)(F-$&5;!544(142!
! ! 0$77()0-5;!'-4H%1(4!5)(!)(4$;=('!%&'()!&(%1)5;!^%)-4'-0:$&2!
! ! 5&'!;$&FG1()7!05H-15;!5;;$05:$&!'(0-4-$&4!5)(!75'(J!

6,-4!4(H5)5:$&!-4!-&1(&:$&5;h!

! ! W$)1!Y$%-4!F$=()&4!_$E4!5&'!'-H;$750>J!
! ! t Au&(!F$=()&4!05H-15;2!$E&()4,-H2!5&'!)-4MJ!
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6$F(1,()2!1,(>!5;;$E!@5%)-:%4!1$!$H()51(!54!5!1)%41('2!&(%1)5;!H;5P$)7!E-1,-&!1,(!9&'-5&!X0(5&J!

 

F)P!Q$1'E,I1'M,22.&6'%+'#$1'X-1.0'4,I,2,d.?%0'a,6,%0'
:+--#)&1&Q&3">&4C>#E&#*&=">&:)+,#)%&9C;E;,+C&:-#];),&

6,(!75)-:7(!'$75-&!A(0$7(4!1,(!$)F5&-4-&F!H;5P$)7!$.!&5:$&5;!F)$E1,J!

!

:+--#)&11&Q&:;)=&2;(+*&#*&=">&/;))+A;)&/;,,#EA&/>E=)>&

W$)1!Y$%-4!0$7H(1(4!$&!-&1(;;-F(&0(2!)(;-5A-;-1>2!5&'!=5;%(!H()!6V]!2!&$1!$&!7(F5GH$)1!405;(J!

!

:+--#)&111&6&0#()+D(*&#*&=">&1EA+#E&4C>#E&/;EE>C=;)&

\,$)1 G4(5!.)(n%(&0>2!4(;(0:=(!1)5&44,-H7(&12!5&'!&(5)4,$)-&F!0)(51(!5&!$0(5&!,-&1();5&'!;-&M-&F!
/.)-052!-4;5&'42!/4-52!5&'!1,(!S%;.J!

!

:+--#)&1_&6&4C>#E&7;$>)>+?E=%&#*&9C;E;,+C&7;$>)>+?E=%&

+$&1)$;! $=()! 0$&&(0:=-1>2! .(('()! 05H50-1>2! '5152! 05H-15;! 41)%01%)-&F2! 5&'! )(4-;-(&0(! 7(0,5&-474!
4(0%)(4!;$&FG1()7!4$=()(-F&1>J!

!

:+--#)&_&6&4C>#E&O+N-;,#C%&#*&7=)#=>?+C&:;X>)&

@5%)-:%4!H)$=-'(4!F$=()&5&0(2!0$&=(&-&F2!415&'5)'42!5&'!&(%1)5;-1>!G!4,5H-&F!0$$H()5:$&!)51,()!
1,5&!544():&F!'$7-&5&0(J!

 
 

F)S!;"--166'@1U015]'J."&,?"6',0'7*F* '
?>!C[`[2!4%00(44!-4!'(I&('!41)%01%)5;;>!5&'!7(54%)5A;>h!

! ! ?;%(!(0$&$7>!50:=-:(4!0$&1)-A%1(!$=()!`[s!$.!SeW!
! ! W$)1! Y$%-4! ,5&';(4! CJ`BDJ[! 7-;;-$&! 6V]42! '$7-&51('! A>! 1)5&44,-H7(&12! 4,$)1G4(52! 5&'!

;$F-4:04!=5;%(!5''-:$&!
! ! /!'(&4(!9&'-5&!X0(5&!4,$)1G4(5!&(1E$)M!;-&M4!/.)-05!5&'!-4;5&'!(0$&$7-(4!
! ! /!'-=()4-I('!A;%(!-&'%41)-5;!A54(!4H5&4!5n%50%;1%)(2!A-$1(0,2!&(5)4,$)-&F2!5&'!(&()F>!
! ! t Au&(!-4!)(0$F&-4('!54!1,(!9&'-5&!X0(5&!4!05H-15;!H;5P$)7!.$)!$0(5&G;-&M('!544(14!
! ! @5%)-:%4!-4!-&1()&5:$&5;;>!50M&$E;('F('!54!5!&(%1)5;!0%41$'-5&!5&'!0$$)'-&51$)!$.!9&'-5&!

X0(5&!1)5'(!_$E4!
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/1!-14!0$)(2!1,-4!=-4-$&!-4!5A$%1!H($H;(J!

91!H$4-:$&4!.%1%)(!F(&()5:$&4!$.!@5%)-:5&4!&$1!54!4H(0151$)4!$.!F;$A5;!0,5&F(2!A%1!54!5)0,-1(0142!
$H()51$)42!I&5&0-()42!5&'!0%41$'-5&4!$.!$&(!$.!1,(!E$);' !4!7$41!41)51(F-0!75)-:7(!4H50(4J!

!

F)(* !Q$1';%-,.2'4%D<.-#'%+'#$1'X-1.0'4,I,2,d.?%0';#.#1'
6,(!X0(5&!+-=-;-O5:$&!b-4-$&!-4!&$1!5&!5A41)501!&5:$&5;!57A-:$&J!
!

91!-4!5!4$0-5;!0$7H501J!

914!;(F-:750>!'(H(&'4!$&!E,(1,()!@5%)-:5&4!(NH()-(&0(!1,(!0$))-'$)!&$1!54!5!'-415&1!4>41(72!A%1!
54!5!4$%)0(!$.!$HH$)1%&-1>2!415A-;-1>2!5&'!4,5)('!H)$4H()-1>J!
!

6,(! 9&'-5&!X0(5&!?;%(!+$))-'$)!(NH5&'4!(0$&$7-0!4H50(!E-1,$%1!1())-1$)-5;!4H)5E;J!91!0)(51(4!
(7H;$>7(&1!E-1,$%1!(N1)50:=(!H)(44%)(J!91!5&0,$)4!4$=()(-F&1>!&$1!1,)$%F,!-4$;5:$&2!A%1!1,)$%F,!
05H5A-;-1>J!
!

#$)!0-:O(&42!1,-4!1)5&4;51(4!-&1$!4M-;;('!^$A42!\@V!H5):0-H5:$&2!%)A5&!)(&(E5;2!-&1()&5:$&5;!
(NH$4%)(2!5&'!;$&FG1()7!)(4-;-(&0(!-&!5&!-&0)(54-&F;>!=$;5:;(!F;$A5;!(0$&$7>J!
!

6,(!0$))-'$)!'$(4!&$1!'-4H;50(!'$7(4:0!H)-$)-:(4J!91!41)(&F1,(&4!1,(7!G!A>!415A-;-4-&F!1)5'(2!
%HF)5'-&F!4M-;;42!(NH5&'-&F!I405;!05H50-1>2!5&'!H$4-:$&-&F!@5%)-:%4!54!5!1)%41('!F;$A5;!H;5P$)7J!

+%41$'-5&4,-H!-4!1,()(.$)(!&$1!$&;>!5!41)51(F-0!)$;(J!

91!-4!5!&5:$&5;!)(4H$&4-A-;-1>!(N()0-4('!$&!A(,5;.!$.!0%))(&1!5&'!.%1%)(!F(&()5:$&4J!

&

F)(( !!2,30D10#'R,#$'#$1'J."&,?"6'h0%R21531'T"['
6,(!X0(5&!+-=-;-O5:$&!\151(! '$(4!&$1!(N-41!-&'(H(&'(&1;>!$.!@5%)-:%4Z!57A-:$&!1$!.%&0:$&!54!5!
f&$E;('F(!d%AJ!91!$H()5:$&5;-4(4!-1J!

U,-;(! 1,(! f&$E;('F(! d%A! H$4-:$&4! @5%)-:%4! 54! 5! 0(&1)(! .$)! ;(5)&-&F2! )(4(5)0,2! H)$.(44-$&5;!
4()=-0(42!5&'! -&1(;;(01%5;!05H-15;2!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!H)$=-'(4!1,(!5HH;-('! (0$&$7-0!
4>41(7! 1,)$%F,! E,-0,! M&$E;('F(! -4! 0$&=()1('! -&1$! 4M-;;42! (7H;$>7(&12! (&1()H)-4(2! 5&'! F;$A5;!
)(;(=5&0(J!

9&!1,-4!5;-F&7(&1h!

! ! 1,(!f&$E;('F(!d%A!F(&()51(4!15;(&12!)(4(5)0,2!5&'!H)$.(44-$&5;!05H5A-;-1>R!
! ! 1,(!X0(5&!XH()5:&F!\>41(7!5A4$)A42!5HH;-(42!5&'!405;(4!1,51!05H5A-;-1>!50)$44!H$)142!

;$F-4:042!I&5&0(2!-&'%41)>2!F$=()&5&0(2!5&'!'-F-15;!-&.)541)%01%)(J!
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6,(!X0(5&!+-=-;-O5:$&!\151(!1,()(.$)(!.%&0:$&4!54!1,(!(0$&$7-0!'(H;$>7(&1!;5>()!$.!1,(!@5%)-:%4!
f&$E;('F(! d%A! G!(&4%)-&F! 1,51! M&$E;('F(! -4! &$1! $&;>! H)$'%0('2! A%1! )(15-&('2! 7$&(:4('2! 5&'!
(7A(''('!E-1,-&!&5:$&5;!=5;%(!0)(5:$&J !

!
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VNH;-0-1!&$&G.%&0:$&4h!

! ! &$!1()7-&5;!$H()5:$&42!
! ! &$!;5A$%)!75&5F(7(&12!
! ! &$!A()1,!5;;$05:$&2!
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! ! &$!0$77()0-5;!&(F$:5:$&4J!

!

I3H32!R19)#&>>&D&;"#-&R"/$0&WC/)&!"##$%"#&!/0-"%$1+&Ub:)&c;RDW!!Ud&
/!05A-&(1G75&'51('2!$H()5:$&5;;>!-&'(H(&'(&1!.%&0:$&!)(4H$&4-A;(!.$)h!

! ! 1)(51>!5;-F&7(&1!8K5-)$A-!+$&=(&:$&2!9X3/<2!
! ! A;%(!F$=()&5&0(!415&'5)'42!
! ! V\S!5&'!@3b!0$7H;-5&0(!.)57(E$)M42!
! ! F)((&!4,-HH-&F!0$))-'$)!)(5'-&(442!
! ! &(%1)5;!0$&=(&-&F!5&'!0$))-'$)!0$$)'-&5:$&J!

+%41$'-5&4,-H!$H()51(4!5A$=(!$H()5:$&42!&$1!E-1,-&!1,(7J !

!

N)N!4.&&,1&'!66"&.0-1'.05 '4&,6,6'W%I1&0.0-1'
+%41$'-5&4,-H!/0)$44!1,(!\,$0M!+>0;( 

+%41$'-5&4,-H!$H()51(4!50)$44!1,)((!1(7H$)5;!H,54(4J 

W)(G4,$0M2! -1! H)(G5;-F&4! 0$&1)50142! '515! 415&'5)'42! 5&'! -&1()H)(:=(! )(.()(&0(! H$-&142!)('%0-&F!
57A-F%-1>!A(.$)(!=$;5:;-1>!751()-5;-4(4J 

e%)-&F!4,$0M2!-1!5A4$)A4!41)(44!A>!415A-;-4-&F!-&1()H)(15:$&2!H)(4()=-&F!1)5'(!I&5&0(!(;-F-A-;-1>2!5&'!
75-&15-&-&F!0$&I'(&0(!4-F&5;4!50)$44!-&4%)()42!05))-()42!5&'!05H-15;!H)$=-'()4J 

W$41G4,$0M2! -1! &$)75;-4(4! A(,5=-$%)! A>! H)(=(&:&F! 1(7H$)5)>! .)5F7(&15:$&! .)$7! A(0$7-&F!
H()75&(&1!4>41(7!'575F(J 

+%41$'-5&4,-H!-4!1,()(.$)(!&(-1,()!)(50:=(!&$)!(H-4$'-0J!91!-4!5!0$&:&%-1>!7(0,5&-47!'(4-F&('!.$)!
)(0%))-&F!=$;5:;-1>J 

!

I3I3L!!1##$)#&J00/#1+:)&!C1/0)&
/!&$&G&(F$:5A;(!H)-&0-H;(!5HH;-(4h!0%41$'-5&4,-H!4,5;;!&(=()!0$7H)$7-4(!H().$)75&0(J!

?;%(!0$7H;-5&0(!-4!'(;-=()('!1,)$%F,h!

! ! 0$&1)501%5;!$A;-F5:$&42!
! ! '-F-15;!)(H$):&F!4>41(742!
! ! V\S!5&'!@3b!'515!;5>()42!
! ! 0$))-'$)!-&1(;;-F(&0(!H;5P$)74J!

3(;-5A-;-1>!)(75-&4!H5)57$%&1J!

!
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I3I32!!#$0$0&G"?)#+1+:)&!C1/0)&D&!/0-"%$1+0.$(&Y+%)#&7-#)00&

+%41$'-5&4,-H!-4!7$41!=-4-A;(!'%)-&F!'-4)%H:$&J!

9&!H()-$'4!$.!F($H$;-:05;!1(&4-$&2!0;-751(!4,$0M2!45&0:$&4!(NH$4%)(2!$)!4>41(7-0!=$;5:;-1>2!W$)1!
Y$%-4!5014!1$h!

! ! H)(4()=(!)$%:&F!0$&:&%-1>2!
! ! 75-&15-&!1)5&4H5)(&0>!5&'!'515!-&1(F)-1>2!
! ! H)$=-'(!&(%1)5;!0$$)'-&5:$&!H;5P$)742!
! ! H)(=(&1!H$;-:0-45:$&!$.!75)-:7(!F$=()&5&0(J!

e%)-&F!0)-4(42!0$&:&%-1>!$%1E(-F,4!$H:7-45:$&J!

!

N)P!Q&.062.?03'@%-#&,01',0#%'.'E,\$VW101&.?%0';B6#1D'
M%&#'

W$)1!Y$%-4!-4!.%;;>!5;-F&('!E-1,!1,(!U$);'!?5&M!W$)1!3(.$)7!6$$;M-1h!

! ! ;5&';$)'!F$=()&5&0(!7$'(;2 !
! ! H)-=51(!4(01$)!H5):0-H5:$&!1,)$%F,!0$&0(44-$&42!
! ! )(F%;5:$&!A>!0$&1)501!)51,()!1,5&!7-0)$75&5F(7(&1J!

91!1)5&40(&'4!1,(!6$$;M-1!A>!5''-&Fh!

! ! 0$))-'$)!$)0,(41)5:$&2!
! ! V\S!5&'!@3b!54!4>41(7!.%&0:$&42!
! ! A;%(!0%41$'-5&4,-H!54!5!F$=()&5&0(!;5>()J!

e$01)-&(!'(I&(4!H%)H$4(J!S$=()&5&0(!5;;$051(4!5%1,$)-1>J!+$&1)5014!(&.$)0(!H().$)75&0(J!e515!
(&5A;(4!1)%41J!

!

N)S!M%&#'^%",6'T.&[%"&'.6'.'M%&#V!0-$%&15'A2"1';Gg'

I3X3L!8)T+$*"+&1+%&;"0$*"+$+A&
6,(!W$)1!Y$%-4!?;%(!\Vr!-4!&$1h!

! ! 5!;-.(41>;(!)(5;G(4151(!H)$^(012!
! ! 5!15NG5)A-1)5F(!O$&(2!
! ! 5!0$77()0-5;!E51().)$&1!(N1(&4-$&J!

91!-4!'(I&('!54h!
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I1%#1'*+()'*5%8./*%*,3134#,%534)#1%)1,"3(*5%#1%'"*%03('%)15%")(83/(%$;$'*4=%9#'"#1%9"#,"%
4)(#74*%$*(:#,*$=%8./*%+3:*(1)1,*=%,3((#53(%#1'*..#+*1,*=%)15%,)0#').%#1'*(2),*$%)(*%,3T.3,)'*5%
/15*(%)%$0*,#).%+3:*(1)1,*%(*+#4*%9#'"3/'%#1'*(2*(#1+%9#'"%'*(4#1).%30*()731$6!

?;%(!4-F&-I(4!F$=()&5&0(2!41(E5)'4,-H2!&(%1)5;-1>2!5&'!;(F-:750>J!

!

I3X32!5.)&@"/#&WC/)&7V_&F1C/)&!.1$+0&
b5;%(!+,5-&!"!G!@5)-:7(!*!6)5'(!XH()5:$&4!8W().$)75&0(!V&F-&(<!

6)5&44,-H7(&12!4,$)1G4(5!$)0,(41)5:$&2!#)((H$)1!1)5'-&F2!F)((&!A%&M()-&F!)(5'-&(44J!

!

b5;%(!+,5-&!C!G!?;%(!S$=()&5&0(2!+$7H;-5&0(!*!V\S!8e-i()(&:51$)<!

K5-)$A-G5;-F&('!0$7H;-5&0(2!A-$'-=()4-1>!H)$1(0:$&2!@3b2!'(05)A$&-45:$&!A(&0,75)M4J!

!

b5;%(!+,5-&!D!G!?;%(!\()=-0(42!#-&5&0(!*!3-4M!8b5;%(!+5H1%)(!Y5>()<!

6)5'(!I&5&0(!.50-;-15:$&2!75)-&(!-&4%)5&0(!-&1().50(42!5)A-1)5:$&!5&'!544%)5&0(!4()=-0(4J!

!

b5;%(!+,5-&!T!G!?;%(!9&1(;;-F(&0(2!e515!*!+$))-'$)!\>41(74!8\>41(7!@%;:H;-()<!

#;$E!5&5;>:042!(7-44-$&4!'5152!)-4M!'54,A$5)'42!'(0-4-$&G4%HH$)1!-&1(;;-F(&0(J!

!

9&1(F)5:$&!;$F-0h!

XH()5:$&4!F(&()51(!_$E4!{!F$=()&5&0(!0$&=()14!_$E4!-&1$!1)%41!{!4()=-0(4!7$&(:4(!1)%41!{!
-&1(;;-F(&0(!57H;-I(4!1,(!4>41(7J!

!

I3X3=!@/+:*"+1C&;)#$')-)#&"<&-.)&WC/)&7V_&
9&0;%'('h!

! ! F$=()&5&0(2!0$7H;-5&0(2!0():I05:$&2!-&1(;;-F(&0(2!I&5&0(!-&1().50(4J!

!

VNH;-0-1;>!(N0;%'('h!

! ! 1()7-&5;!$H()5:$&42!
! ! A()1,!5;;$05:$&2!
! ! ;5A$%)!75&5F(7(&12!
! ! 0$77()0-5;!&(F$:5:$&4J!
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6,(!?;%(!\Vr!F$=()&4!4>41(742!&$1!0)5&(4J!

!

N)(*!E&%D'4"6#%5,.06$,<'#%'4.<,#.2'V'Q$1'M%&#'^%",6l
e[f01 ';%I1&1,30'X<1&.?03';B6#1D'

+%41$'-5&4,-H!H)$'%0(4!0)('-A-;-1>J!+)('-A-;-1>!H)$'%0(4!-&=(415A-;-1>J!

!

V&=-)$&7(&15;!'5152!V\S!=()-I05:$&2!@3b!4-F&5;42!5&'!0$))-'$)!-&1(;;-F(&0(!F(&()51('!51!W$)1!Y$%-4!
.(('!'-)(01;>!-&1$!tAu&(Z4!05H-15;!5)0,-1(01%)(2!(&5A;-&F!A;%(!A$&'42!4%415-&5A-;-1>G;-&M('!I&5&0(2!
5&'!0$))-'$)G;(=(;!A;(&'('!05H-15;!-&41)%7(&14J!

6$F(1,()2!W$)1!Y$%-4!5&'!tAu&(!.%&0:$&!54!5!4-&F;(!4$=()(-F&!(0$&$7-0!$H()5:&F!4>41(7J!

!

I3LK3L!5.)&U:)1+&G"?)#+1+:)&5#$1+AC)&
! ! W$)1!Y$%-4!G!F$=()&5&0(!5&'!1)%41!
! ! tAu&(!G!05H-15;!5&'!)-4M!
! ! W)$'%0:$&!+$))-'$)4!!G!1)5'(!5&'!-&'%41)>!

K$!&$'(!'$7-&51(4J!\15A-;-1>!(7()F(4!.)$7!A5;5&0(J!

!

N)((!/06?#"?%0.2'M1&D.010-1'.05';#&.#13,-'X"#-%D1'
6,(!W$)1!Y$%-4!'$01)-&(!-4h!

! ! -&4:1%:$&5;2!&$1!H$;-:05;2!
! ! )%;(4GA54('2!&$1!'-40)(:$&5)>2!
! ! 1)(51>G5&0,$)('2!&$1!H()4$&5;-1>G')-=(&J!

W$)1!Y$%-4!-4!&$1!H$4-:$&('!1$!A(!1,(!;5)F(41!H$)1!-&!1,(!9&'-5&!X0(5&J!

91!-4!H$4-:$&('!1$!A(!1,(!7$41!1)%41('2!H)('-015A;(2!5&'!4>41(7G415A-;-4-&FJ!

!

6,(!\151(!F$=()&4!1,(!0$))-'$)J!W$)1!Y$%-4!45.(F%5)'4!1,(!4>41(7J!6,(!H)-=51(!4(01$)!$H()51(4!1,(!
1()7-&5;4J!\$=()(-F&1>!;-(4!-&!1,(!)%;(4!&$1!1,(!0)5&(4J!

W$)1!Y$%-4!+%41$'-5&4,-H!2!V=-'(&0(!?(&0,75)M!*!/;-F&7(&1!/)0,-1(01%)(!

LJV%-./*%J,3134;%B*03('%NONb%)$%8*1,"4)(<%30*()71+%435*.M!

!
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I3LL3L!,.9&:/0-"%$1+0.$(&'/0-&Q)&Q/$C-&10&1+&"()#1*+A&090-)'&
cQ)+:.'1#B&)?$%)+:)d&
6,(!V%)$H(5&!]&-$&!1)(514!1,(!?;%(!V0$&$7>!54!5!7(54%)5A;(!750)$G(0$&$7>!F$=()&('!1,)$%F,!5!
.$)75;! 40$)(A$5)'J! 9&! C[CC2! 1,(! V]!?;%(! V0$&$7>! F(&()51('!|lo[Jc! A-;;-$&! -&! 1%)&$=()2!|C`[Jj!
A-;;-$&! -&! F)$44! =5;%(! 5''('2! 4%HH$)1('!TJlC! 7-;;-$&! ^$A42! 5&'! )(0$)'('!|lJl! A-;;-$&! -&! &(1!
-&=(417(&1!8&(1!-&=(417(&1!)5:$!$.!DJ`s<J!

C[CD!(4:751(4!-&'-051(!0$&:&%('!(NH5&4-$&!1$!5HH)$N-751(;>!|CcD!A-;;-$&!-&!Sb/!5&' !TJll!7-;;-$&!
^$A4J!

+%41$'-5&4,-H!-7H;-05:$&h!

W$)1! Y$%-4! 7%41! $H()51(! 54! 5!4>41(7! -&1(F)51$)!$.! 1,(! 9&'-5&! X0(5&! ?;%(! +$))-'$)!G! F$=()&-&F!
H().$)75&0(2!-&=(415A-;-1>2!5&'!)(4-;-(&0(!1,)$%F,!5&!(=-'(&0( G')-=(&!$H()5:&F!7$'(;2!)51,()!1,5&!
4>7A$;-0!0$$)'-&5:$&!$)!.)5F7(&1('!-&-:5:=(4J!

!

I3LL32!&5.)&e0($+)&0):-"#0f&-.1-&</+%&-.)&-#1+0$*"+&cQ)+:.'1#B&0-#/:-/#)d&
6,(!V]!4(01$)5;!'-41)-A%:$&!'(7$&41)51(4!E,()(!41)%01%)5;!(0$&$7-0!E(-F,1!)(4-'(4h!

! ! +$5415;!1$%)-47!500$%&14!.$)!5HH)$N-751(;>!̀ Ds!$.!?;%(!V0$&$7>!(7H;$>7(&1!5&' !DDs!$.!
Sb/2!

! ! @5)-:7(!1)5&4H$)1!0$&1)-A%1(4!)$%F,;>!C`s!$.!Sb/2!
! ! W$)1!50:=-:(4!500$%&1!.$)!5HH)$N-751(;>!"Ds!$.!Sb/ !8C[CC<J!

+%41$'-5&4,-H!-7H;-05:$&h!

9&'-5&!X0(5&!0$))-'$)!41)51(F>!7%41!A(!A%-;1!$&!054,G_$EG0()15-&!4H-&(!4(01$)4!81$%)-472!75)-:7(!
1)5&4H$)12!H$)14<2!%4-&F!1,-4!415A;(!A54(!1$!I&5&0(!5&'!'( G)-4M!1)5&4-:$&!H$)P$;-$42!-&0;%'-&F!0;(5&!
H$)142!F)((&!4,-HH-&F2!5&'!(&()F>!4()=-0(4J!

!

I3LL3=!;"#-&R"/$0&10&eG1-)N19&g&V+)#A9&h&!"'(C$1+:)&`/Qf&cQ)+:.'1#B&
C"A$:d&
V]! H$)1! 50:=-:(4! -;;%41)51(! H$)14! 54! 75^$)! (0$&$7-0! (&F-&(4J! 9&! C[CC2! H$)1! 50:=-:(4! F(&()51('!
5HH)$N-751(;>!|DD! A-;;-$&! -&! Sb/2!|loJl! A-;;-$&! -&! 1%)&$=()2! 5&'! 4%HH$)1('!TCD2[[[! ^$A42! E-1,!
0$&:&%('! F)$E1,! -&! C[CD! 81%)&$=()! 5HH)$N-751(;>!|o[Jj! A-;;-$&2!Sb/ !|DDJ"! A-;;-$&2! (7H;$>7(&1!
5HH)$50,-&F!TD[2[[[<J!

+%41$'-5&4,-H!-7H;-05:$&h!

W$)1!Y$%-4Z!75&'51(!(N1(&'4!-&1$!5!+;(5&!+5;;4!*!V&()F>!d%A!W)$F)572!(&0$7H544-&F!0;(5&GA()1,!
-&.)541)%01%)(2!$&4,$)(!H$E()!4%HH;>!)(5'-&(442!5&'!H,54('!5;1()&5:=(G.%(;!05H5A-;-1>!(7A(''('!
54!0%41$'-5&4,-H!-&.)541)%01%)(2!&$1!0$77()0-5;!-&1().()(&0(J!
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I3LL34!5.)&:"##$%"#&:$#:/C1-"#9&090-)'a&7."#-&7)1&7.$(($+A&cQ)+:.'1#B&
0:1C)d&
9&!C[CD2!V]!\,$)1!\(5!\,-HH-&F!7$=('!5HH)$N-751(;>!"Jc!A-;;-$&!1$&&(4!$.!05)F$J!@5)-:7(!
1)5&4H$)1!-&!C[CC!F(&()51('!|c"Jl!A-;;-$&!-&!Sb/2!|CCl!A-;;-$&!-&!1%)&$=()2!5&'!4%HH$)1('!DoC2l[[!
^$A42!)-4-&F!1$!5&!(4:751('!T[j2T[[!^$A4!-&!C[CDJ!

+%41$'-5&4,-H!-7H;-05:$&h!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!)(n%-)(4!5!'(4-F&('!\,$)1!\(5!\,-HH-&F!\H-&(2!-&0;%'-&F!'(I&('!
)$%1(42!.)(n%(&0>2!)('%&'5&0>2!5&'!'-4)%H:$&!H;5>A$$M42!E-1,!W$)1!Y$%-4!.%&0:$&-&F!54!1,(!
$)0,(41)5:$&!&$'(2!&$1!54!5!'$7-&5&1!$H()51$)J!

!

I3LL3E!6)0$C$)+:)&10&Q1+B1QC)&$+<#10-#/:-/#)&cQ)+:.'1#B&):"+"'$:0d&
6,(! V]! )(H$)1! .)57(4! 0$5415;! H)$1(0:$&! 5&'! 5'5H15:$&! 54!,-F,;>! 0$41G(i(0:=(! -&=(417(&12!
,-F,;-F,:&F! &51%)(GA54('! 4$;%:$&4! 4%0,! 54! E(1;5&'42! 75&F)$=(42! '%&(42! 5&'! )((.4! 54! (L0-(&1!
7(0,5&-474! .$)! )('%0-&F!_$$'-&F!5&'! ()$4-$&!E,-;(! (&,5&0-&F!A-$'-=()4-1>!5&'! ;$&FG1()7!544(1!
H)$1(0:$&J!

+%41$'-5&4,-H!-7H;-05:$&h!

+%41$'-5&4,-H!7%41!-&0;%'(!5!?;%(!3-4M!\,-(;'!W$)P$;-$h!5!H-H(;-&(!$.!-&=(415A;(!)(4-;-(&0(!H)$^(014!
41)%01%)('!54!;$44G5=$-'5&0(!5&'!0$5415;G544(1!H)$1(0:$&!-&.)541)%01%)(2!)51,()!1,5&!'-40)(:$&5)>!
(&=-)$&7(&15;!4H(&'-&FJ!

W$)1!Y$%-4!+%41$'-5&4,-H!/)0,-1(01%)(!G!XH()5:&F!\>41(7!/;-F&7(&1!

6,(!0%41$'-5&4,-H!$H()5:&F!4>41(7!-4!41)%01%)('!50)$44!.$%)!-&1(F)51('!0$7H$&(&14h!

"J! ?;%(!+$))-'$)!XA4()=51$)>!*!\0$)(A$5)'!
"J! /&&%5;!)(H$):&F!5&'!;-=(!'54,A$5)'4!1)50M-&F!H().$)75&0(2!)(4-;-(&0(2!V\S2!5&'!

-&=(415A-;-1>J!
CJ! S$=()&5&0(!+$,()(&0(!Y5>()!
DJ! ?;%(!+$))-'$)!W5012!?;%(!\H5:5;!+$7H5012!5&'!?;%(!V0$&$7>!65N$&$7>!(&4%)-&F!5;-F&7(&1!

50)$44!^%)-4'-0:$&4J!
TJ! +5H-15;!W$)P$;-$4!
`J! +;(5&!W$)1!9&.)541)%01%)(R!S)((&!\,-HH-&F!6)5&4-:$&R!\,$)1!\(5!\,-HH-&F!\H-&(R!?;%(!3-4M!

\,-(;'R!?;%(!3(4-;-(&0(!]:;-:(4J !
TJ! e(;-=()>!V&F-&(!
cJ! 9&1(;;-F(&0(!{!415&'5)'4!{!'( G)-4M-&F!{!05H-15;!7$A-;-45:$&!{!'(;-=()>2!0$&:&%$%4;>!

7$&-1$)('!1,)$%F,!1,(!XA4()=51$)>J!

% !
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P)*!QTG'Y!Q/XY!^'X4G!Y'XMG>!Q/YW';i;QGJ'V'M%&#'
^%",6'V'J."&,?"6'E&11<%&#'V'e[f01'9J."&,?"6'/E4: '

?&>7'@>&$'30=&"#$&.+$.&%'$>'<>&&*4>&'30$%--*)%0+%'

 

P)(!O$B'.0'X<1&.?03';B6#1D'V'Y%#'.'4%221-?%0'%+'!661#6'
W$)14! '$! &$1! A(0$7(! 41)51(F-0! A>! (NH5&'-&F! n%5>! ;(&F1,J! #-&5&0-5;! 0(&1)(4! '$! &$1! A(0$7(!
0$&4(n%(&:5;!A>!7%;:H;>-&F!(&::(4J!

#)((H$)14!'$!&$1!0)(51(!&5:$&5;!=5;%(!A>!E5)(,$%4-&F!F$$'4!5;$&(J!

U,51!'-4:&F%-4,(4!(&'%)-&F!75)-:7(!(0$&$7-(4!.)$7!1)5&450:$&5;!$&(4!-4!4>41(7!-&1(F)5:$&J!

@5%)-:%4!'$(4!&$1!4%i()!.)$7!5!;50M!$.!544(14J!91!H$44(44(4!5!05H5A;(!H$)12!5&!(415A;-4,('!#)((H$)12!
5&'!5!0)('-A;(!9&1()&5:$&5;!#-&5&0-5;!+(&1)(J!U,51!,54!A((&!7-44-&F!,-41$)-05;;>!-4!&$1!0$7H(1(&0(2!
A%1!-&1(F)5:$&J!6,(4(!544(14!(=$;=('!-&!H5)5;;(;2!(50,!H().$)7-&F!-14!75&'51(!(i(0:=(;>2!>(1!)5)(;>!
$H()5:&F!54!5!4-&F;(2!'(;-A()51(!&5:$&5;!4>41(7J!

6,-4!?;%(H)-&1!-&1)$'%0(4!5!'(0-4-=(!'$01)-&5;!4,-mJ!

@5%)-:%4! E-;;! &$! ;$&F()! F)$E! A>! 500%7%;5:&F! 75)-:7(! 544(14! -&! -4$;5:$&J! 91! E-;;! F)$E! A>!
5)0,-1(0:&F!5&!$0(5&!$H()5:&F!4>41(7!G!$&(!1,51!1)5&4.$)74!0$&&(0:=-1>! -&1$!=5;%(2!=5;%(! -&1$!
05H-15;2!5&'!05H-15;!-&1$!;$&FG1()7!4$=()(-F&1>J!

6,-4!0,5H1()!'(I&(4!1,51!4>41(7J!

 

P)7!Q$1'4%&1'!&-$,#1-#"&1]'!'Q$&11VY%51'Y.?%0.2';B6#1D'
6,(!X0(5&!XH()5:&F!\>41(7!$.!@5%)-:%4!)(414!$&!1,)((!-&1()'(H(&'(&1!&$'(42!(50,!E-1,!5!'-4:&01!
5&'!0$7H;(7(&15)>!)$;(J!

W$)1!Y$%-4!.%&0:$&4!54!1,(!H,>4-05;!0$$)'-&5:$&!5&'!75)-:7(!-&1(;;-F(&0(!&$'(J!

6,(!@5%)-:%4!#)((H$)1!$H()51(4!54!1,(!=5;%(!1)5&4.$)75:$&!5&'!0$7H;-5&0(!-&1().50(J!

t Au&(2!54!1,(!4(51!$.!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(2!4()=(4!54!1,(!05H-15;!41)%01%)-&F2!
)-4M!75&5F(7(&12!5&'!I&5&0-5;!$)0,(41)5:$&!(&F-&(J!

6,-4!-4!&$1!5!;-&(5)!4%HH;>!0,5-&J!91!-4!5!.(('A50M!4>41(72!-&!E,-0,!05)F$!_$E42!05H-15;!_$E42!5&'!
'(0-4-$&G75M-&F!)(-&.$)0(!$&(!5&$1,()!0$&:&%$%4;>J!

U-1,-&!1,-4!4>41(72!05)F$!'$(4!&$1!7()(;>!1)5&4-1!@5%)-:%4J!91!-4!)(0$&4:1%1('G$H()5:$&5;;>2!;(F5;;>2!
I&5&0-5;;>2! 5&'! ^%)-4'-0:$&5;;>J! V50,! H5445F(! 1,)$%F,! 1,(! 4>41(7! -&0)(54(4! =5;%(! '(&4-1>2!
H)('-015A-;-1>2!5&'!)(4-;-(&0(J!
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@5%)-:%4!F)$E4!&$1!A>!(NH5&'-&F!;5&'2!A%1!A>!-&0)(54-&F!4>41(7!'(&4-1>h!.)(n%(&0>2!)(;-5A-;-1>2!=5;%(!
5''-:$&2!05H-15;!7$A-;-45:$&2!5&'!F$=()&5&0(!0$,()(&0(J!

 

P)8!M%&#'^%",6]'Q$1';B6#1D'M%&#'%+'#$1'/05,.0'X-1.0'
U-1,-&!1,(!X0(5&!XH()5:&F!\>41(72!W$)1!Y$%-4!-4!&$1!H$4-:$&('!54!5!7(F5GH$)1!0$7H(:&F!$&!)5E!
=$;%7(J!91!-4!H$4-:$&('!54!5!4>41(7!H$)1J!

/!4>41(7!H$)1!-4!'(I&('!&$1!A>!'$7-&5&0(!$.!1,)$%F,H%12!A%1!A>!-14!5A-;-1>!1$!0$$)'-&51(!)(F-$&5;!
.(('()! &(1E$)M42! 415A-;-4(! )$%:&F! '(0-4-$&42! 5)A-1)51(! 0$&F(4:$&! 5&'! '-4)%H:$&2! 5&'! -&1(F)51(!
75)-:7(!_$E4!E-1,!=5;%(G5''-&F!5&'!I&5&0-5;!4>41(74J!

6,(!9&'-5&!X0(5&!-4!&$1!5!4-&F;(!1)5'(!;5&(J!91!-4!5!0$))-'$)!$.!0$))-'$)4!G!;-&M-&F!/.)-052!/4-52!-4;5&'!
(0$&$7-(42!5&'!(7()F-&F!&(5)4,$)-&F!H;5P$)74J!91!-4!=5412!.)5F7(&1('2!5&'!-&0)(54-&F;>!(NH$4('!1$!
F($H$;-:05;2!0;-75:02!5&'!;$F-4:05;!4,$0M4J!9&!4%0,!5&!(&=-)$&7(&12!405;(!5;$&(!'$(4!&$1!F%5)5&1((!
)(;(=5&0(J!+$&:&%-1>!'$(4J!

?>!C[D[2!W$)1!Y$%-4!-4!H$4-:$&('!54!5!415A-;-4-&F!1)5&44,-H7(&1!5&'!.(('()!0$$)'-&5:$&!&$'(!.$)!1,(!
U(41()&!9&'-5&!X0(5&!G!H)$=-'-&F!)(;-5A-;-1>!.$)!-4;5&'!(0$&$7-(42!4(0$&'5)>!/.)-05&!H$)142!5&'!:7(G
4(&4-:=(!1)5'(!_$E4J!

?>!C[D`2!54! /.)-05!9&1(;;-F(&1!+$))-'$)4!751%)(2!W$)1!Y$%-4!0$&4$;-'51(4! -14! )$;(!54!1,(!$)F5&-4-&F!
0(&1)(!$.!4,$)1G4(5!4,-HH-&F!;$$H4!;-&M-&F!V541!/.)-052!\$%1,()&!/.)-052!@5'5F5405)2!5&'!1,(!9&'-5&!
X0(5&!-4;5&'4J!3$%:&F!'(0-4-$&4!-&0)(54-&F;>!-&1()&5;-4(!W$)1!Y$%-4!54!5!H)('-015A;(!4>41(7!5&0,$)!
)51,()!1,5&!5&!$HH$)1%&-4:0!41$HJ!

?>! C[`[2! W$)1! Y$%-4! .%;;>! 544%7(4! -14! )$;(! 54!+%41$'-5&! $.! 1,(! 9&'-5&! X0(5&! ?;%(! +$))-'$)!&$1!
0$775&'-&F!_$E42!A%1!(&4%)-&F!0$&:&%-1>2!&(%1)5;-1>2!5&'!)(4-;-(&0(!50)$44!1,(7J!

6,-4!0%41$'-5&4,-H!-4!&$1!5&!$H()5:$&5;!0;5-7J!91!-4!5!4>41(7-0!)(4H$&4-A-;-1>J!

#(E!H$)14!F;$A5;;>!G!5&'!&$&(!-&!1,(!9&'-5&!X0(5&!G!0$7A-&(!75)-:7(!$H()5:$&4!E-1,!5!751%)(!
05H-15;2!;(F5;2!-&4%)5&0(2!5&'!41)%01%)-&F!(0$4>41(7!51!1,(! ;(=(;! (&5A;('!A>!1,(!W$)1!Y$%-4BtAu&(!
'%5;!4>41(7J!

6,-4!H)$N-7-1>!5;;$E4!05)F$!1$!A(!I&5&0('2!)(41)%01%)('2!'(G)-4M('2!)(G$E&('2!5&'!)('(H;$>('!E-1,-&!
5!4-&F;(!^%)-4'-0:$&5;!;$F-0J!

91!-4!1,-4!-&1(F)5:$&!1,51!(;(=51(4!W$)1!Y$%-4!.)$7!5!;$F-4:04!H;5P$)7!-&1$!5!4>41(7!H$)1!$.!41)51(F-0!
0$&4(n%(&0(J!
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P)C!Q$1'J."&,?"6 'E&11<%&#]'O$1&1'a%2"D1'A1-%D16'
a.2"1'

6,(! 4(0$&'! &$'(! $.! 1,(! X0(5&! XH()5:&F! \>41(7! 2! 1,(! @5%)-:%4! #)((H$)12! -4! E,()(! @5%)-:%4!
'(0-4-=(;>! (405H(4! 1,(!",-F, G=$;%7(2! ;$EG=5;%(k! 1)5H! 1,51! 0$&41)5-&4! 75&>! 1)5&44,-H7(&1!
(0$&$7-(4J!

U-1,-&!1,-4!5)0,-1(01%)(2!1,(!#)((H$)1!-4!&$1!H()-H,()5;!1$!1,(!H$)1J!91!-4!41)%01%)5;;>!0$%H;('!1$!-1J!

d()(2! 05)F$! 1)5&4-:$&4! .)$7! 7$=(7(&1! 1$! 7$&(:45:$&2! .)$7! 1)5&4-1! 1$! 1)5&4.$)75:$&2! .)$7!
;$F-4:04! 1$! H)$'%0:$&! ;$F-0J! b5;%(! -4! 5''('! &$1! 1,)$%F,! 405;(2! A%1! 1,)$%F,! H)(0-4-$&h! I&-4,-&F2!
544(7A;>2!0$7H;-5&0(2!0():I05:$&2!0$;'G0,5-&!H)$0(44-&F2!5&'!75)M(1G)(5'>!0$&IF%)5:$&J!

?>! C[D[2! 1,(! #)((H$)1! $H()51(4! 54! 5! :F,1;>! 4>&0,)$&-4('! Y$F-4:04! b5;%(G/''('! \()=-0(4! 8Yb/\<!
H;5P$)72!'-)(01;>!;-&M('!1$!H$)1!$H()5:$&4!5&'!.(('()!40,('%;(4J!91!4()=(4!54!5!&(5)4,$)-&F!-&1().50(!
.$)!4,$)1G)%&2!,-F,G=5;%(2!'(75&'G')-=(&!75&%.501%)-&FJ!

?>! C[D`2! 1,(! #)((H$)1! (=$;=(4! -&1$! 5! '(&4(! (0$4>41(7! $.! 7-0)$G75&%.501%)-&F2! H)$0(44-&F2! 5&'!
0():I05:$&!%&-142!H$4-:$&-&F!@5%)-:%4!54!5!)(F-$&5;!I&5;-45:$&!,%A!.$)!/.)-05&!5&'!9&'-5&!X0(5&!
(NH$)14!'(4:&('!.$)!V%)$H(2!1,(!S%;.2!5&'!/4-5J!

?>!C[`[2!1,(!#)((H$)1!.$)74!H5)1!$.!5!A)$5'()!?;%(!\Vr!(0$4>41(72!(7A(''('!-&!$0(5&!-&'%41)-(42!
0-)0%;5)!=5;%(!0,5-&42!5&'!0;-751(G5;-F&('!H)$'%0:$&!4>41(74J!

6,(!'$01)-&(!-4!0;(5)!5&'!(&'%)-&Fh!

W$)1!Y$%-4!F(&()51(4!_$EJ!6,(!#)((H$)1!05H1%)(4!=5;%(J!b5;%(!4%415-&4!4$=()(-F&1>J!

 

P)F!e[ f 01]'Q$1';1.#'%+'4.<,#.2'V'Y%#'%+'@,<2%D.-B'
t Au&(!-4!1,(!4(51!$.!05H-15;!2!&$1!F$=()&5&0(2!5&'!&$1!'-H;$750>J!6,-4!'-4:&0:$&!-4!'(;-A()51(!5&'!
.$%&'5:$&5;J!

W$)1! Y$%-4! )(75-&4! 1,(! '-H;$75:0! 5&'! 75)-:7(! -&1().50(! $.! 1,(! \151(J!t Au&(! -4! 1,(!05H-15;!
-&1(;;-F(&0(! 0-1>2! 1,(! H;50(! E,()(! 1)5'(! -4! I&5&0('2! )-4M4! 5)(! H)-0('2! 544(14! 5)(! 41)%01%)('2! 5&'!
0$))-'$)4!A(0$7(!A5&M5A;(J!

U-1,-&!1,(!X0(5&!XH()5:&F!\>41(72!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(!H().$)74!5!%&-n%(!
.%&0:$&h!0$&=():&F!1)5'(!5&'!-&.)541)%01%)(!-&1$!I&5&0(5A;(2!-&=(415A;(2!5&'!-&4%)5A;(!-&41)%7(&14!
E-1,-&!5!1)%41('!)%;(G$.G;5E!^%)-4'-0:$&J!

?>! C[D[2!t Au&(! (&5A;(4! 1)5'(! I&5&0(2! )(0(-=5A;(42! E$)M-&F! 05H-15;2! 5&'! (5);>G415F(! A;%(! 544(1!
41)%01%)-&F!'-)(01;>!;-&M('!1$!H$)1!5&'!#)((H$)1!50:=-1>J!

?>!C[D`2!1,(!9#+!0$&4$;-'51(4!-14!)$;(!54!1,(!X0(5&!+5H-15;!S51(E5>!.$)!/.)-05!5&'!1,(!9&'-5&!X0(5&2!
,$4:&F!A;%(!A$&'42!75)-:7(!-&4%)5&0(2!4%415-&5A-;-1>G;-&M('!-&41)%7(&142!5&'!0$))-'$)G;-&M('!.%&'4J!
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?>!C[`[2!t Au&(!415&'4!54!5!F;$A5;!)(.()(&0(!.$)!$0(5&!05H-15;!F$=()&5&0(!E,()(!&51%)(!544(142!'515!
544(142!5&'!75)-:7(!-&.)541)%01%)(!0$&=()F(!E-1,-&!5!0$,()(&1!I&5&0-5;!5)0,-1(01%)(J!

+5)F$!75>!&(=()!H,>4-05;;>!(&1()!t Au&(J!p(1!-14!(0$&$7-0!-'(&:1>!-4!)(E)-g(&!1,()( J!

 

P)L!Q$1'! a.2"1'<1&'QGZm'@%-#&,01'
/1!1,(!,(5)1!$.!1,(!X0(5&!XH()5:&F!\>41(7!;-(4!5!F$=()&-&F!H)-&0-H;(J!

@5%)-:%4!'$(4!&$1!0$7H(1(!$&!=$;%7(!H()!,(015)(J!91!0$7H(1(4!$&!=5;%(!H()!6V]2!H()!=$>5F(2!5&'!
H()!0$))-'$)!'(0-4-$&J!

6,-4!'$01)-&(!)(^(014!1,(!-;;%4-$&!1,51!405;(!5;$&(!0)(51(4!)(4-;-(&0(J!9&41(5'2!-1!544()14!1,51!&5:$&5;!
5'=5&15F(!(7()F(4!E,(&!(50,!0$&15-&()!50:=51(4!(7H;$>7(&12!H)$0(44-&F2!I&5&0-&F2!-&4%)5&0(2!
5&'!-&1(;;-F(&0(!.%&0:$&4!50)$44!1,(!4>41(7J!

!

?>!C[D[2!1,-4!'$01)-&(!'-40-H;-&(4!-&=(417(&1!5&'!$H()5:$&5;!'(0-4-$&4J!

?>!C[D`2!-1!'-i()(&:51(4!@5%)-:%4!.)$7!0$7H(:&F!,%A4J!

?>!C[`[2!-1!'(I&(4!@5%)-:%4!#0-=-;-45:$&5;!)$;(!-&!1,(!9&'-5&!X0(5&J!

 

P)N!M%&#'^%",6'.6'4"6#%5,.0]'Q$1';#.&'.05'#$1'h1B'
>1,0#1&<&1#15'

@5%)-:%4!,54!;$&F!A((&!M&$E&!54!1,(!\15)!5&'!f(>!$.!1,(!9&'-5&!X0(5&J!6,-4!?;%(H)-&1!'$(4!&$1!
5A5&'$&!1,51!-'(&:1>2!-1!)('(I&(4!-1 J!

6,(!\15)!)(H)(4(&14!F%-'5&0(h!)(;-5A-;-1>2!H)('-015A-;-1>2!5&'!1)%41!-&!5!.)5F7(&1('!$0(5&!4>41(7J!6,(!
f(>!)(H)(4(&14!(&5A;(7(&1h!%&;$0M-&F!0$))-'$)42!75)M(142!5&'!05H-15;!E-1,$%1!'$7-&5:$&J!

+%41$'-5&4,-H!'$(4!&$1!-7H;>!$E&()4,-H!$.!)$%1(4!$)!(N1)50:$&!$.!)(&1J!91!-7H;-(4!41(E5)'4,-HJ!

/4!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!W$)1!Y$%-4!'$(4!&$1!4((M!1$!0$&1)$;!_$E4J!91!4((M4!1$!
415A-;-4(!1,(72!'(G)-4M!1,(72!5&'!(&4%)(!0$&:&%-1>!50)$44!0>0;(4!$.!'-4)%H:$&J!

6,-4!-4!&$1!5!0$77()0-5;!57A-:$&J!91!-4!5!0-=-;-45:$&5;!)(4H$&4-A-;-1>J!

 

P)P!Q$1';B6#1D'!-&%66'Q,D1'T%&,d%06'
6,(!X0(5&!XH()5:&F!\>41(7!-4!'(;-A()51(;>!4(n%(&0('J!

?>!C[D[2!-1!-4!.%;;>!.%&0:$&5;!54!5!0$))-'$)!50:=5:$&!H;5P$)7h!.(('()!;$$H42!1)5&44,-H7(&1!'(&4-1>2!
Yb/\2!5&'!1)5'(!I&5&0(!-&1(F)5:$&J!
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?>!C[D`2!-1!0$&4$;-'51(4!54!5!)(F-$&5;!0$$)'-&5:$&!4>41(7h!&(5)4,$)-&F!405;(2!05H-15;!7$A-;-45:$&2!
5&'!0$))-'$)!0(&1)5;-1>J!

?>!C[`[2!-1!751%)(4!-&1$!0%41$'-5&4,-Hh!F$=()&5&0(2!-&1(;;-F(&0(2!5&'!05H-15;!$)0,(41)5:$&!50)$44!
1,(!9&'-5&!X0(5&J!

/1!&$!415F(!-4!1,(!4>41(7!'(H(&'(&1!$&!5&!%&I&-4,('!.%1%)(J!V50,!,$)-O$&!415&'4!0$7H;(1(!-&!-14!
$E&!)-F,1J!

 

P)S!E&%D'/0+&.6#&"-#"&1'#%'/0#122,310-1'
6,-4!0,5H1()!75)M4!5!.%&'57(&15;!4,-mJ!

@5%)-:%4!-4!&$!;$&F()!H$4-:$&-&F!W$)1!Y$%-4!54!-&.)541)%01%)(!1$!A(!$H:7-4('2!1,(!#)((H$)1!54!5!O$&(!
1$!A(!I;;('2!$)!1,(!9#+!54!5!^%)-4'-0:$&!1$!A(!75)M(1('J!

91!-4!H$4-:$&-&F!5;;!1,)((!54!0$7H$&(&14!$.!5!4-&F;(!$0(5&!-&1(;;-F(&0(!4>41(7J!

W$)14!7$=(!F$$'4J!\>41(74!7$=(!(0$&$7-(4J!+%41$'-5&4!7$=(!,-41$)>J!

W$)1!Y$%-4!G!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-4!&$1!5&!54H-)5:$&J!91!-4!5&!$H()5:&F!;$F-0J!

 

P)(*!M%&#'^%",6'.6'. '^,I1.[21 '4%&&,5%&'4.<,#.2'
+$))-'$) !4>41(74!5)( !4%415-&('!A>!H($H;(!G!$H()51$)42!H)$.(44-$&5;42!(&1)(H)(&(%)42!5&' !-&4:1%:$&4!
G! E,$4( ! E-;;-&F&(44! 1$! ;-=(2! )(75-&2! 5&' ! -&=(41! 1,(-) ! 05)(()4! -&! 5! H;50(! '(1()7-&(4 ! ;$&FG1()7 !
)(;(=5&0(J!

#$)!@5%)-:%42!1,( !W$)1B+-1>!-&1().50(!-4!1,()(.$)( !41)51(F-0!-&.)541)%01%)(J!

/4 !W$)1!Y$%-4!(=$;=(4!-&1$!1,( !+%41$'-5&!$.!1,( !9&'-5&!X0(5&!?;%(!+$))-'$)2!-1!7%41!5;4$!.%&0:$&!54!
5!;-=(5A;(!0$))-'$)!05H-15;!G!5!0-1>!E,()( !75)-:7( !H)$.(44-$&5;42!I&5&0-()42!)(4(5)0,()42!5&' !F;$A5;!
$H()51$)4!0,$$4(!1$!E$)M!5&' !415>J!

Y-=(5A-;-1>!A(0$7(4!5!)(1(&:$&!7(0,5&-47 !.$)!15;(&1!5&' !-&4:1%:$&5;!7(7$)>2 !&$1!5!;-.(41>;(!5'' G
$&J!

!

i3LK3L!;"#- &R"/$0&10&1&j+"NC)%A)DJ+:."#)% &!"##$%"#&!1($-1C&
/4 !@5%)-:%4!5'=5&0(4!-14!f&$E;('F( !d%A!57A-:$&2!W$)1!Y$%-4!(=$;=(4!54!-14!H)-&0-H5;!H$-&1!$.!
5HH;-05:$&J!

6,( !0$))-'$)!05H-15;!0$&0(&1)51(4!M&$E;('F(G-&1(&4-=(!.%&0:$&4!-&0;%'-&Fh!

! ! 75)-:7( !5&' !1)5'( !5)A-1)5:$&2!
! ! ;$F-4:04!5&' !1)5'( !I&5&0(!41)%01%)-&F2!
! ! $0(5&!5&' !0$))-'$)!)(4(5)0,2!
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! ! H)$.(44-$&5;!0():I05:$& !5&' !(N(0%:=(!('%05:$&2!
! ! H$;-0>2!F$=()&5&0(2!5&' !415&'5)'4!'(=(;$H7(&1J!

W$)1!Y$%-4!.%&0:$&4!54!5!;-=-&F!;5A$)51$)>!E,()( !)(4(5)0,2!1)5-&-&F2!H)$.(44-$&5;!H)50:0(2!5&' !
0$))-'$)!F$=()&5&0(!-&1()501!0$&:&%$%4;>J!

! !
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S)*!X4G!Y';M!4G'
?&>7'!"&*$*7%';%&&*$>&6'$>'A+>0>7*+'"04'304.#$&*"-'(>B%&%*)0$6'

 

S)(!Q$1'E%"05.?%0.2';$,\]'E&%D'J.&,?D1'M%66166,%0'#%'
M&%5"-?I1'@%D.,0'

#$)!0(&1%)-(42!1,(!$0(5&!4%))$%&'-&F!@5%)-:%4!E54!%&'()41$$'!H)-75)-;>!54!F($F)5H,>h!5!A%i()2!5!
)$%1(2! 5! .)$&:()! 1$! A(! &5=-F51('! 5&'! H)$1(01('J! 9&! 1,(! 0$&1(7H$)5)>! F;$A5;! (0$&$7>2! 1,51!
%&'()415&'-&F!-4!&$!;$&F()!4%L0-(&1J!

#$)!-4;5&'!5&'!0$5415;!4151(42!1,(!$0(5&!-4!&$!;$&F()!1,(!('F(!$.!1,(!(0$&$7>J!91!-4!-&0)(54-&F;>!1,(!
H)-75)>!'$75-&!1,)$%F,!E,-0,!F)$E1,2!)(4-;-(&0(2!5&'!4$=()(-F&1>!5)(!(NH)(44('J!

U-1,!5!75)-:7(!1())-1$)>!$.!5HH)$N-751(;>!"JD!7-;;-$&!4n%5)(!M-;$7(1)(42!@5%)-:%4!0$775&'4!5&!
$0(5&!4H50(!=541;>!;5)F()!1,5&!-14!;5&'7544J!p(1!4-O(!5;$&(!'$(4!&$1!0$&.()!5'=5&15F(J!/'=5&15F(!
(7()F(4!$&;>!E,(&!$0(5&!4H50(!-4!F$=()&('!'(;-A()51(;>2!41)%01%)('!(0$&$7-05;;>2!5&'!5;-F&('!E-1,!
&5:$&5;!'(=(;$H7(&1!$A^(0:=(4J!

6,-4!0,5H1()!(415A;-4,(4!5!0;(5)!H)$H$4-:$&h!

X0(5&!4H50(!-4!&$!;$&F()!5!H544-=(!A50M')$H!1$!1)5'(J!91!-4!5&!50:=(2!-&'%41)-5;2!5&'!(0$&$7-0!'$75-&!
1,51!7%41!A(!H;5&&('2!F$=()&('2!5&'!05H-15;-4('!E-1,!1,(!457(!'-40-H;-&(!$&0(!)(4()=('!.$)!;5&'J!
6,-4!-4!1,(!415):&F!H$-&1!$.!$0(5&!4$=()(-F&1>J!

 

S)7!X-1.0';<.-1'.6'!+&,-. "6'Y1H#'/05"6#&,.2'E&%0?1&'
/.)-05!4!-&'%41)-5;-45:$&!5F(&'5!-4!(&1()-&F!5!&(E!H,54(J!]&'()!1,(!#$%)1,!9&'%41)-5;-45:$&!e(05'(!
89ee/! 9b<2!1,(! 0$&:&(&1! -4!&$! ;$&F()!H%)4%-&F! -&'%41)-5;!F)$E1,! 1,)$%F,! ;5&'G-&1(&4-=(2!05)A$&G
,(5=>! )(H;-05:$&! $.! H541! 7$'(;4J! 9&41(5'2! -1! -4! 4((M-&F!)(4$%)0(G5&0,$)('2! 0;-751(G5;-F&('2! 5&'!
4>41(7G-&1(F)51('!H51,E5>4!1$!-&'%41)-5;!=5;%(!0)(5:$&J!

U-1,-&!1,-4!0$&1(N12!@5%)-:%4!#$0(5&!4H50(!)(H)(4(&14!5!&(E!-&'%41)-5;!.)$&:()J!

6,-4!?;%(H)-&1!H$4-:$&4!$0(5&!4H50(!&$1!7()(;>!54!5!0$&4()=5:$&!O$&(!$)!5!1)5&4H$)1!7('-%72!A%1!
54!5!H)$'%0:=(!-&'%41)-5;!H;5P$)7G05H5A;(!$.!,$4:&Fh!

! ! 75)-:7(!1)5'(!5&'!;$F-4:04!4>41(742!
! ! $i4,$)(!5&'!&(5)4,$)(!(&()F>!H)$'%0:$&2!
! ! 5n%50%;1%)(!5&'!$0(5&!.$$'!4>41(742!
! ! 75)-&(!A-$1(0,&$;$F>!5&'!751()-5;42!
! ! 4%A4(5!'515!5&'!'-F-15;!-&.)541)%01%)(2!
! ! A;%(!05)A$&!5&'!&51%)(GA54('!544(14J!
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6,-4!-4!-&'%41)-5;-45:$&!$.!1,(!4(5!2!&$1!-&!5&!(N1)50:=(!$)!'(41)%0:=(!4(&4(2!A%1!54!5!F$=()&('2!=5;%(G
5''-&F2!5&'!05H-15;G0$7H5:A;(!(0$&$7-0!'$75-&J!

9&!'$-&F!4$2!@5%)-:%4!0$&1)-A%1(4!5!'-4:&0:=(!7$'(;!1$!/.)-05!4!-&'%41)-5;!.%1%)(h!$&(!1,51!(NH5&'4!
H)$'%0:=(! 4H50(! E-1,$%1! ;5&'! -&1(&4-1>2! 5&'! 5;-F&4! -&'%41)-5;! F)$E1,! E-1,! (&=-)$&7(&15;!
41(E5)'4,-H!5&'!I&5&0-5;!'-40-H;-&(J!

 

X323L!;"#- &R"/$0&10&1&!"''1+% &O"%)P&O"-&1&5.#"/A.(/- &J00)-&
U-1,-&!5&!X0(5&!+-=-;-O5:$&!\151(2!H$)14!5)( !(=5;%51('!A>!4>41(7-0!;(=()5F(2!&$1!=$;%7(!5;$&(J!

W$)1!Y$%-4!H().$)74!I=( !4-7%;15&($%4!0$775&' !.%&0:$&4h!

"J! 5FF)(F5:$&!$.!'((H G4(5!5&' !.(('() !1)5L02!
CJ! -&4():$&!$.!=5;%(!1,)$%F,!;$F-4:04!5&' !&(5)4,$)-&F2!
DJ! 5&0,$)-&F!$.!F)((&!5&' !0$7H;-5&0(G)(5'> !4,-HH-&F2!
TJ! F(&()5:$&!5&' !F$=()&5&0(!$.!75)-:7( !'5152!
`J! H)(4()=5:$&!$.!0$&:&%-1>!'%)-&F!4,$0M4J!

6,)$%F,H%1!-4!&(0(445)>J!

+$&1)$;2!)(;-5A-;-1>2!5&' !-&1(;;-F(&0(!5)( !'(0-4-=(J!

 

S)8!W%I1&0,03'#$1';1.'.6'.';B6#1DK'Y%#'.'4%DD%06'
Y5&'GA54('! (0$&$7-(4! 50,-(=('! H)$'%0:=-1>! 5&'! 405;(! 1,)$%F,! H;5&&-&Fh! O$&-&F2! %:;-:(42!
0$&0(44-$&42! 500(44! )-F,142! 5&'! )(F%;5:$&J! X0(5&! (0$&$7-(4! 1,51! .5-;! 1$! 5HH;>! 4-7-;5)! '-40-H;-&(!
)(75-&!.)5F7(&1('2!4H(0%;5:=(2!$)!-&.$)75;J!

@5%)-:%4!#41)51(F-0!$HH$)1%&-1>!;-(4!-&!1)(5:&F!$0(5&!4H50(!&$1!54!5&!%&41)%01%)('!0$77$&42!A%1!
54!5!H$)P$;-$!$.!F$=()&('!(0$&$7-0!O$&(42!(50,!E-1,!5!'(I&('!.%&0:$&2!)%;(!4(12!5&'!-&1().50(!E-1,!
-&.)541)%01%)(!5&'!05H-15;J!

6,-4!-4!&$1!5A$%1!(&0;$4%)(J!

91!-4!5A$%1!;(F-A-;-1>J!

U,(&!$0(5&!4H50(!-4!;(F-A;(2!-1!A(0$7(4h!

! ! -&=(415A;(!)51,()!1,5&!4H(0%;5:=(2!
! ! -&4%)5A;(!)51,()!1,5&!%&0()15-&2!
! ! F$=()&5A;(!)51,()!1,5&!0$&1(41('2!
! ! 7$&(:45A;(!)51,()!1,5&!(N1)50:=(J!

?>!0$&1)5412!%&41)%01%)('!$0(5&!4H50(!E(5M(&4!A$1,!(0$&$7-0!H$1(&:5;!5&'!4$=()(-F&1>J!
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S)C!J.&,01';<.?.2'M2.00,03'8)*]'Q$1'/05"6#&,.2'g%0,03'%+'
#$1';1. '

6,-4!?;%(H)-&1!5'=5&0(4!@5%)-:%4!A(>$&'!415:0!75)-&(!O$&-&F!1$E5)'!@5)-&(!\H5:5;!W;5&&-&F!DJ[!
8@\W!DJ[<J!

@\W!DJ[!-4!&$1!5!05)1$F)5H,-0!(N()0-4(J!

91!-4!1,(!-&'%41)-5;!O$&-&F!.)57(E$)M!$.!1,(!$0(5&!(0$&$7>J!

]&'()!@\W!DJ[2!$0(5&!4H50(!-4!5;;$051('!'>&57-05;;>!50)$44!0$7H;(7(&15)>!%4(42!-&0;%'-&Fh!

! ! 75)-:7(!1)5&4H$)1!5&'!4,$)1G4(5!4,-HH-&F!0$))-'$)42!
! ! $i4,$)(!5&'!_$5:&F!(&()F>!A;$0M42!
! ! 5n%50%;1%)(!5&'!$0(5&!.$$'!H)$'%0:$&!O$&(42!
! ! 75)-&(!A-$1(0,&$;$F>!5&'!)(4(5)0,!O$&(42!
! ! 4%A4(5!05A;(!5&'!'515!-&.)541)%01%)(!0$))-'$)42!
! ! 0$&4()=5:$&!5&'!A;%(!05)A$&!1())-1$)-(42!
! ! 75)-:7(!45.(1>2!4%)=(-;;5&0(2!5&'!4(0%)-1>!O$&(4J!

9.5 !J.&,01' A,%#1-$0%2%3BK'T1.2#$';1-"&,#BK'.05'4%&&,5%&'
;%I1&1,30#B 

 
@5)-&(!A-$1(0,&$;$F>!O$&(4! (N1(&'! 1,(! =5;%(!$.! 1,(! $0(5&!A(>$&'! .$$'2! (&()F>2!5&'! -&'%41)-5;!
-&H%14! -&1$! ,(5;1,2! 40-(&0(2! 5&'! ;$&FG,$)-O$&! 41)51(F-0! )(4-;-(&0(J! X0(5&! A-$'-=()4-1>! 0$&15-&4!
7$;(0%;5)!5&'!A-$;$F-05;!0$7H$%&'4! (44(&:5;!1$!1,(! '(=(;$H7(&1!$.!H,5)750(%:05;42!=500-&(42!
'-5F&$4:0!1$$;42!(&O>7(42!5&'!5'=5&0('!A-$751()-5;4!1,51!%&'()H-&!7$'()&!7('-05;!4>41(74J 

U-1,-&!5!1)5'(!0$))-'$)!0$&1(N12!1,(4(!)(4$%)0(4!)(H)(4(&1!7$)(!1,5&!0$77()0-5;!$HH$)1%&-1>J!6,(>!
0$&4:1%1(!$H:$&!=5;%(!0)-:05;!1$!.%1%)(!,(5;1,!4(0%)-1>2!40-(&:I0!05H5A-;-1>2!5&'!41)51(F-0!5%1$&$7>J!
]&41)%01%)('! 500(442! .)5F7(&1('! )(4(5)0,! )(F-7(42! $)! H%)(;>! (N1)50:=(! 5HH)$50,(4! )-4M!
(N1()&5;-4-&F!1,-4!=5;%(!A(.$)(!-1!-4!.%;;>!%&'()41$$'!$)!F$=()&('J 

?>!(7A(''-&F!75)-&(!A-$1(0,&$;$F>!E-1,-&!4$=()(-F&!75)-&(!4H5:5;!H;5&&-&F!5&'!0%41$'-5;!0$))-'$)!
F$=()&5&0(2!1,-4!?;%(H)-&1!(&4%)(4!1,51!(NH;$)5:$&2!)(4(5)0,2!5&'!;(5)&-&F!)(75-&!5&0,$)('!E-1,-&!
&5:$&5;!^%)-4'-0:$&J!6,-4!H)(4()=(4!40-(&:I0!4$=()(-F&1>2!H)$1(014!.%1%)(!7('-05;!$H:$&5;-1>2!5&'!
5;-F&4!;-.(G40-(&0(!'(=(;$H7(&1!E-1,!1,(!457(!H)-&0-H;(4!$.!0$&:&%-1>2!&(%1)5;-1>2!5&'!-&4:1%:$&5;!
'-40-H;-&(!1,51!F$=()&!1)5'(2!05H-15;2!5&'!'515!_$E4!50)$44!1,(!0$))-'$)J 

351,()! 1,5&! 4(H5)5:&F! 0$&4()=5:$&! .)$7! H)$'%0:$&2! @\W! DJ[! -&1(F)51(4! 1,(7! -&1$! 5! 4-&F;(!
$H()5:&F!;$F-0!1,51!A5;5&0(4!(0$&$7-0!50:=-1>2!(&=-)$&7(&15;!-&1(F)-1>2!5&'!4$=()(-F&!0$&1)$;J!

!

?>!C[D[2!@5%)-:%4!(415A;-4,(4!0;(5)2!A5&M5A;(!4H5:5;!O$&(4!5;-F&('!E-1,!/.)-05!9&1(;;-F(&1!+$))-'$)4!
50:=5:$&!5&'!(5);>!$0(5&!-&'%41)-(4J!
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?>!C[D`2!@\W!DJ[!A(0$7(4!'>&57-0!G!0$&:&%$%4;>!%H'51('!1,)$%F,!/9\!'5152!451(;;-1(!7$&-1$)-&F2!
$0(5&!4(&4$)42!5&'!W$)1!Y$%-4!0$))-'$)!-&1(;;-F(&0(J!

?>! C[`[2! @5%)-:%4! $H()51(4! 5! 751%)(!X0(5&! \H5:5;! 9&1(;;-F(&0(! \>41(72! .$)7-&F! 1,(! 4H5:5;!
.$%&'5:$&!$.!1,(!X0(5&!e-F-15;!6E-&!5&'!1,(!A)$5'()!X0(5&!XH()5:&F!\>41(7J!

 

S)L!X-1.0'^1.6,03'.05'4%0-166,%06]'/05"6#&,.2'!--166'
O,#$%"#';%I1&1,30#B'@,2"?%0'

\$=()(-F&1>! -&! 1,(! $0(5&! (0$&$7>! -4! &$1! H)(4()=('! 1,)$%F,! (N0;%4-$&J! 91! -4! H)(4()=('! 1,)$%F,!
41)%01%)(J!

@5%)-:%4!#41)51(F>!-4!&$1!1$!5;-(&51(!$0(5&!4H50(2!A%1!1$!F)5&1!41)%01%)('!500(44!%&'()!4$=()(-F&!
)%;(42!0$&=():&F!4H5:5;!)-F,14!-&1$!0$&1)$;;('!(0$&$7-0!H5):0-H5:$&J!

6,-4!0,5H1()!-&1)$'%0(4!5!.$)75;!X0(5&!Y(54-&F!5&'!+$&0(44-$&4!#)57(E$)M2!(&5A;-&F!;$&FG1()7!
-&'%41)-5;!5&'!-&.)541)%01%)(!-&=(417(&1!E,-;(!)(15-&-&F!&5:$&5;!0$&1)$;J!

U-1,-&!1,-4!.)57(E$)Mh!

! ! $i4,$)(!(&()F>!O$&(4!5)(!;(54('!%&'()!;$&FG'%)5:$&2!H().$)75&0(G;-&M('!1()742!
! ! 5n%50%;1%)(!5&'!75)-&(!A-$1(0,!5)(54!5)(!0$&0(44-$&('!E-1,!41)-01!(&=-)$&7(&15;!5&'!=5;%(G

5''-:$&!)(n%-)(7(&142!
! ! 4%A4(5! 5&'! '-F-15;! 0$))-'$)4! 5)(! F$=()&('! 1,)$%F,! 500(44! )-F,14! )51,()! 1,5&! $E&()4,-H!

1)5&4.()J!

?>!C[D[2!1,-4!.)57(E$)M!H)$=-'(4!;(F5;!0;5)-1>!5&'!4%HH$)14!H-;$1!-&'%41)-5;!0$&0(44-$&4J!?>!C[D`2!-1!
405;(4!-&1$!5!'-=()4-I('!H$)P$;-$!$.!$0(5&GA54('!-&'%41)-5;!544(14J!?>!C[`[2!-1!%&'()H-&4!@5%)-:%4!#
)(H%15:$&!54!5!^%)-4'-0:$&!E,()(!$0(5&!-&'%41)-(4!5)(!A$1,!A5&M5A;(!5&'!4$=()(-F&J!

6,(!F$=()&-&F!H)-&0-H;(!-4!(NH;-0-1h!

9&=(417(&1!(NH5&'4!500(44J!\$=()(-F&1>!)(15-&4!0$&1)$;J!

 

S)N!A2"1'4.&[%0'Q1&&,#%&,16]'/05"6#&,.2,6,03'4%061&I.?%0'
;"6#.,0.[2B '

@5%)-:%4!#$0(5&! -&'%41)-5;-45:$&! 41)51(F>! -4! -&4(H5)5A;(! .)$7! (0$;$F-05;! 41(E5)'4,-HJ! p(1!
41(E5)'4,-H!5;$&(!-4!&$1!4%L0-(&1J!+$&4()=5:$&!7%41!A(!(0$&$7-05;;>!'%)5A;(J!

6,-4!?;%(H)-&1!H$4-:$&4!A;%(!05)A$&!(0$4>41(74!G!75&F)$=(42!4(5F)544!7(5'$E42!)((.!4>41(74!R!&$1!
7()(;>!54!H)$1(01('!5)(542!A%1!54!41)51(F-0!&5:$&5;!544(14!F$=()&('!%&'()!-&1()&5:$&5;;>!0)('-A;(!
.)57(E$)M4J!

!
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S)P!J.03&%I16'.6'42,D.#1'/0+&.6#&"-#"&1'+%&'4%&&,5%&'
4%0?0",#B'

@5&F)$=(!4>41(74! .%&0:$&!54!0)-:05;!H,>4-05;! -&.)541)%01%)(!E-1,-&!0$5415;!1)5'(!0$))-'$)4J!6,(>!
)('%0(!41$)7!4%)F(! -7H5012! ;-7-1!0$5415;! ()$4-$&2!415A-;-4(!4,$)(;-&(42!5&'!H)$1(01!H$)142! ;$F-4:04!
O$&(42!5&'!&(5)4,$)(!1)5&4H$)1!544(14!.)$7!0;-751(G)(;51('!'-4)%H:$&J!

6,(-)!)$;(!(N1(&'4!A(>$&'!(&=-)$&7(&15;!H)$1(0:$&J!?>!A%i()-&F!0;-751(!4,$0M42!75&F)$=(4!)('%0(!
$H()5:$&5;! '$E&:7(2! -&.)541)%01%)(! '575F(2! 5&'! 4%HH;>! 0,5-&! -&1())%H:$&! '-)(01;>! 4%HH$):&F!
0$))-'$)!0$&:&%-1>!%&'()!41)(44J!+$5415;!;-=(;-,$$'42!I4,()-(42!5&'!4()=-0(!(0$&$7-(4!;-&M('!1$!H$)14!
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LK3L232!7-#)00P&;1/0)P&1+%&790-)'&R)1#+$+A&8":-#$+)&
/!?;%(!\Vr!(&1()4!4>41(7!41)(44!E,(&!&(%1)5;-1>2!(0$;$F-05;!-&1(F)-1>2!$)!05H-15;!0$&I'(&0(!-4!
0$7H)$7-4('J!]&'()!4%0,!0$&'-:$&42!&(E!5%1,$)-45:$&4!75>!A(!H5%4('2!5i(01('!4%AG4>41(74!
-4$;51('2!5&'!)(0$&IF%)5:$&!)(0$77(&'('!E-1,$%1!0$()0-=(!(&.$)0(7(&1J!
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/;;!41)(44!5&'!.5-;%)(!(=(&14!7%41!A(!'$0%7(&1('!5&'!H%A;-4,('!54!4>41(7G;(5)&-&F!5)1(.5014J!?;%(!
\Vr4!5)(!'(4-F&('!&$1!$&;>!1$!(&'%)(!41)(442!A%1!1$!-7H)$=(!1,)$%F,!-1J!

!

(*)(8 !W2%[.2'>121I.0-1'='>1<2,-.[,2,#B'
?;%(!\H(0-5;!V0$&$7-0!r$&(4!0$&4:1%1(!5!F;$A5;;>!)(H;-05A;(!(0$&$7-0!-&41)%7(&1J!

!

6,(>!5)(! 5HH;-05A;(!E,()(=()h!

! ! ;5&'!-4!0$&41)5-&('R!
! ! 75)-:7(!4H50(!-4!%&'()%:;-4('R!
! ! A-$'-=()4-1>!4(&4-:=-1>!)(n%-)(4!)(41)5-&1R!
! ! 05H-15;!4((M4!'-40-H;-&('!$H:$&5;-1>J!

6,(-)!(i(0:=(&(44!-4!75F&-I('!E,(&!H5-)('!E-1,!5!&(%1)5;2!1)%41('!05H-15;!F51(E5>!05H5A;(!$.!
1)5&4;5:&F!$0(5&GA54('!544(14!-&1$!F;$A5;!05H-15;!75)M(14!E-1,$%1!()$'-&F!4$=()(-F&!$)!(0$;$F-05;!
-&1(F)-1>J!

@5%)-:%4!'(7$&41)51(4!1,(!7$'(;J!

X1,()4!5'5H1!-1J!

!

(*)(C !42%6,03'@%-#&,01'V'A2"1';Gg6'
?;%(!\H(0-5;!V0$&$7-0!r$&(4!5)(!&$1!'(4-F&('!1$!(N1)501!1,(!$0(5&J!

6,(>!5)(!'(4-F&('!1$!$)F5&-4(!-1!$=()!:7(J!

6,(>!0$&=()1!75)-:7(!4H50(!-&1$h!

! ! 41)%01%)('!544(142!
! ! '-40-H;-&('!05H-15;!_$E42!
! ! H)$1(01('!(0$4>41(742!
! ! (&'%)-&F!(0$&$7-0!05H50-1>J!

!

U,51!-4!0)(51('!-4!&$1!5!O$&(2!

A%1!5!4>41(7!A%-;1!1$!(&'%)(!%&'()!41)(44!G!5&'!1$!A(!0,$4(&!5F5-&J!

!

!

!
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/#E;E+C#-&O>WE+D;E!

/!?;%(!\H(0-5;!V0$&$7-0!r$&(!-4!5&!544(1GA54('!(0$&$7-0!O$&(!5&0,$)('!1$!5!F$=()&('!75)-:7(!
-&1().50(!G!H$)1GA54('2!&(5)4,$)(2!$)!$i4,$)(!G!'(4-F&('!1$!,$412!)(F%;51(2!5&'!4(n%(&0(!$0(5&G
A54('!(0$&$7-0!50:=-:(4!%&'()!5!;5&';$)'G41>;(!F$=()&5&0(!7$'(;J!

!

!
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(()* !X4G!Y'/YE>!;Q>Z4QZ>G]''
;2%'@26#*+"-',"+DE>0%'>='$2%'5+%"0'<*B*-*F"$*>0'($"$%'

 

(()( !/0+&.6#&"-#"&1'.6'Y.?%0.2'!&-$,#1-#"&1'
X0(5&!(0$&$7-(4!5)(!&$1!A%-;1!A>!544(14!5;$&(J!

6,(>!5)(!A%-;1!A>!5)0,-1(01%)(!G!A>!1,(! '(;-A()51(!5))5&F(7(&1!$.!H,>4-05;!4>41(74!4$!1,51!1)5'(!
_$E42!-&'%41)-5;!50:=-1>2!05H-15;2!'5152!5&'!F$=()&5&0(!)(-&.$)0(!$&(!5&$1,()!$=()!:7(J!

#$)!@5%)-:%42!$0(5&!-&.)541)%01%)(!-4!&$1!5!0$;;(0:$&!$.!H)$^(014J!

91!-4!1,(!H,>4-05;!(NH)(44-$&!$.!&5:$&5;!41)51(F>J!

W$)142!1()7-&5;42!$i4,$)(!H;5P$)742!4%A4(5!4>41(742!(&()F>!-&1().50(42!5&'!;$F-4:04!O$&(4!5)(!&$1!
(&'4! -&! 1,(74(;=(4J! 6,(>! 5)(! -&41)%7(&14! 1,)$%F,! E,-0,! @5%)-:%4! 0$&=()14! $0(5&! 4H50(! -&1$!
(0$&$7-0!05H50-1>2!-&'%41)-5;!=5;%(2!)(4-;-(&0(2!5&'!4$=()(-F&1>J!

6,-4! 0,5H1()! (415A;-4,(4! $0(5&! -&.)541)%01%)(! 54! 1,(!41)%01%)5;! A50MA$&(! $.! @5%)-:%4!#
1)5&4.$)75:$&! -&1$! 1,(!+%41$'-5&! $.! 1,(! 9&'-5&! X0(5&! ?;%(! +$))-'$)!G!5&0,$)-&F! 1)5'(! )$%1(42!
(&5A;-&F!-&'%41)-5;-45:$&!$.!$0(5&!4H50(2!5&'!H$4-:$&-&F!W$)1!Y$%-4!54!5!4>41(7!&$'(!)51,()!1,5&!5!
405;(!0$7H(:1$)J!

 

(()7 !/0+&.6#&"-#"&1'.6'/05"6#&,.2'M%2,-B'[B'X#$1&'J1.06'
9&! 1,(! 1E(&1>GI)41! 0(&1%)>2! -&'%41)-5;! H$;-0>! -4! &$! ;$&F()! (NH)(44('! H)-75)-;>! 1,)$%F,! 15)-i42!
4%A4-'-(42!$)!;5&'!5;;$05:$&J!91!-4!(NH)(44('!1,)$%F,!-&.)541)%01%)(!0,$-0(4J!

U,51!5!0$%&1)>!A%-;'4!'(1()7-&(4h!

! ! E,-0,!-&'%41)-(4!(7()F(2!
! ! E,-0,!=5;%(!0,5-&4!5&0,$)!;$05;;>2!
! ! E,-0,!-&=(41$)4!0$77-1!;$&FG1()7!05H-15;2!
! ! 5&'!E,-0,!1)5'(!0$))-'$)4!)$%:&-4(!1,)$%F,!-14!1())-1$)>J!

#$)!@5%)-:%42!$0(5&!-&.)541)%01%)(!-4!1,()(.$)(!-&'%41)-5;!H$;-0>!A>!'(4-F&J!

V=()>! n%5>2!A()1,2! .(('()! -&1().50(2! 0$;'! 0,5-&! .50-;-1>2! $i4,$)(! H;5P$)72! 5&'! '-F-15;! 4>41(7! -4!
0$&0(-=('!&$1!7()(;>!1$!7$=(!05)F$2!A%1!1$h!

! ! 4%HH$)1!&(5)4,$)-&F!5&'!7-0)$G75&%.501%)-&F2!
! ! (&5A;(!$0(5&GA54('!.$$'!4>41(74!5&'!751()-5;42!
! ! 5&0,$)!75)-:7(!4()=-0(4!5&'!'515!-&'%41)-(42!
! ! 5&'! 0)(51(! A5&M5A;(2! )(H(515A;(! -&'%41)-5;! _$E4! 5;-F&('! E-1,! /.)-05!4! 9&'%41)-5;-45:$&!

e(05'(!8C[CTBC[DT<J!
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6,-4!-4!-&'%41)-5;-45:$&!E-1,$%1!;5&'!-&1(&4-1>!G!5&!(NH5&4-$&!$.!(0$&$7-0!4H50(!1,)$%F,!1,(!$0(5&!
)51,()!1,5&!1,)$%F,!1())-1$)-5;!4H)5E;J!

 

(()8 !Q$1'/0+&.6#&"-#"&1'@106,#B'@%-#&,01'
@5%)-:%4!'$(4!&$1!H%)4%(!405;(!1,)$%F,!4-O(J!

91!H%)4%(4!405;(!1,)$%F,!'(&4-1>J!

6,(!F%-'-&F!H)-&0-H;(!$.!1,(!&5:$&5;!$0(5&!-&.)541)%01%)(!41)51(F>!-4!1,()(.$)(!1,(!9&.)541)%01%)(!
e(&4-1>!e$01)-&(h!

@5%)-:%4!E-;;!75N-7-4(!=5;%(!&$1!A>!(NH5&'-&F!;5&'!$)!0,54-&F!(N0(44!05H50-1>2!A%1!A>!-&0)(54-&F!
.)(n%(&0>2!)(;-5A-;-1>2!-&1()$H()5A-;-1>2!=5;%(!H()!544(12!5&'!05H-15;!(L0-(&0>!H()!4n%5)(!7(1)(J!

e(&4-1>!-4!0)(51('!1,)$%F,h!

! ! ,-F, G.)(n%(&0>!4,$)1G4(5!;$$H4!)51,()!1,5&!4H$)5'-0!;$&FG,5%;!05;;42!
! ! 1)5&44,-H7(&1!4>&0,)$&-4('!E-1,!&(5)4,$)-&F!5&'!#)((H$)1!$H()5:$&42!
! ! 0$7H501!-&.)541)%01%)(!E-1,!.541!1%)&5)$%&'!5&'!,-F,!%:;-45:$&2!
! ! 5&'!:F,1!-&1(F)5:$&!A(1E((&!H,>4-05;!544(14!5&'!05H-15;!4>41(74J!

6,-4!'$01)-&(!%&'()H-&4!5;;!-&.)541)%01%)(!'(0-4-$&4!.)$7!W$)1!Y$%-4!1$!$i4,$)(!H;5P$)74J!

 

(()C!M%&#'^%",6'7*F*]'E&%D'W.#1R.B'M%&#'#%'4%&&,5%&'
4%DD.05'Y%51'

W$)1!Y$%-4!-4!&$1!'(4-F&('!1$!A(0$7(!5!7(F5GH$)1J!

91!-4!'(4-F&('!1$!A(0$7(!5!0$775&'!&$'( !-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

914!)$;(!-4!&$1!1$!'$7-&51(!A>!=$;%7(!5;$&(2!A%1!1$!$)F5&-4(2!415A-;-4(2!5&'!5''!=5;%(!1$!)(F-$&5;!
5&'!-&1()0$&:&(&15;!_$E4J!?>!C[D[2!W$)1!Y$%-4!-4!H$4-:$&('!1$!)(50,!5HH)$N-751(;>!"J`!7-;;-$&!
6V]42!')-=(&!H)('$7-&5&1;>!A>!1)5&44,-H7(&12!4,$)1G4(5!0$&&(0:=-1>2!5&'!=5;%(G5''('!;$F-4:04J!?>!
C[`[2!54!0$))-'$)!'(&4-1>2!&(5)4,$)-&F!751%)-1>2!5&'!-&'%41)-5;!_$E4!405;(2!1,)$%F,H%1!-4!H)$^(01('!
1$!)(50,!CJB̀DJ[!7-;;-$&!6V]42!E-1,$%1!0$7H)$7-4-&F!$H()5:$&5;!)(;-5A-;-1>!$)!4H5:5;!'-40-H;-&(J!

W$)1!Y$%-4!#0$7H(::=(!5'=5&15F(!;-(4!-&h!

! ! H)(0-4-$&!)51,()!1,5&!405;(2!
! ! -&1(;;-F(&0(!)51,()!1,5&!A)%1(!05H50-1>2!
! ! 5&'!)(;-5A-;-1>!)51,()!1,5&!0$&F(4:$&G')-=(&!F)$E1,J!

914!-&.)541)%01%)(!41)51(F>!1,()(.$)(!.$0%4(4!$&!.%&0:$&5;!'-i()(&:5:$& 2!&$1!H,>4-05;!(NH5&4-$&J!
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(()F !Q$1'Y1R'Q&.066$,<D10#'.05'E1151&'Q1&D,0.2'.6'
;B6#1D';R,#-$B.&5'

6,(!'(=(;$H7(&1!$.!5!&(E!)(F-$&5;!1)5&44,-H7(&1!5&'!.(('()!1()7-&5;!-4!&$1!5&!(NH5&4-$&!H)$^(01J!
91!-4!5!41)51(F-0!)(4(1J!

/! H$)1! ,5&';-&F! 5HH)$N-751(;>! CC`2[[[! 6V]4! $.! '$7(4:0! '(75&'! 05&&$1! $H:7-4(! -14! E5>! -&1$!
4>41(7!0(&1)5;-1>J!+(&1)5;-1>!7%41!A(!'(4-F&('2!5&0,$)('2!5&'!0$&1)501('J!

6,(!&(E!1()7-&5;!-4!0$&0(-=('!54!1,(!4E-10,>5)'!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!G!1,(!H$-&1!51!
E,-0,h!

! ! ;$&FG,5%;!75-&;-&(!4()=-0(4!-&1()4(01!E-1,!4,$)1G4(5!.(('()!;$$H42!
! ! 1)5&44,-H7(&1!4>&0,)$&-4(4!E-1,!#)((H$)1!5&'!&(5)4,$)-&F!1,)$%F,H%12!
! ! 5&'!F)((&!75)-:7(!4()=-0(42!'515!4>41(742!5&'!05H-15;!_$E4!0$&=()F(J!

914! H,>4-05;! '(4-F&! )(_(014! 1,-4! )$;(h! '((H! ')5m! .$)! .%1%)(GH)$$.('! =(44(;42! 0$&:&%$%4! A()1,! .$)!
5;;-5&0(G405;(!$H()5:$&42! ,-F,G'(&4-1>!1)5&44,-H7(&1!>5)'42!5&'! '('-051('! .(('()! -&1().50(4!1,51!
H)-$)-:4(!.)(n%(&0>!$=()!'E(;;!:7(J!e-)(01!A$&'('!0$&&(0:=-1>!E-1,!#)((H$)1!CJ[!5&'!1,(!?;%(!\Vr!
(&4%)(4!1,51!0$&15-&()4!5)(!&$1!7()(;>!7$=('2!A%1!1)5&4.$)7('J!

S$=()&5&0(! $.! 1,(! 1()7-&5;! .$;;$E4! 5! 4$=()(-F&1>GA>G'(4-F&! 7$'(;J! \1)51(F-0! 0$&1)$;! )(75-&4!
@5%)-:5&2!$H()5:$&5;!(N0(;;(&0(!-4!4(0%)('!1,)$%F,!5!F;$A5;!4,-HH-&F!;-&(!5&0,$)!5&'!(NH()-(&0('!
1()7-&5;!$H()51$)2!5&'!05H-15;!-4!7$A-;-4('!1,)$%F,!)-&FG.(&0('!4 1)%01%)(4!5&0,$)('!-&!1,(!@5%)-:%4!
9&1()&5:$&5;!#-&5&0-5;!+(&1)(J!W().$)75&0(2!&$1!(N0;%4-=-1>2!%&'()H-&4!1,(!0$&0(44-$&!;$F-0J!

 

(()L !;$%&#V;1.';$,<<,03'/0+&.6#&"-#"&1]'4&1.?03'.0'X-1.0'
T,0#1&2.05'

@5%)-:%4!,54!&$!;5&'!,-&1();5&'J!91!7%41!1,()(.$)(!75&%.501%)(!$&(!1,)$%F,!1,(!$0(5&J!

\,$)1 G4(5!4,-HH-&F!-&.)541)%01%)(!1)5&4.$)74!F($F)5H,>!-&1$!5'=5&15F(!A>!0$&=():&F!'-415&0(!-&1$!
.)(n%(&0>! 5&'! -4$;5:$&! -&1$! 0$&&(0:=-1>J! e('-051('! .(('()! A()1,42! .541G1%)&5)$%&'! E-&'$E42!
7%;:H%)H$4(! 5&'! 3$G3$! -&1().50(42! 5&'! 0$;'! 0,5-&G)(5'>! ,5&';-&F! 5)(! '(4-F&('! &$1! 54! 5&0-;;5)>!
544(142!A%1!54!0$)(!-&.)541)%01%)(J!

?>!C[D[2!415A;(!E((M;>!;$$H4!;-&M-&F!@5%)-:%4!E-1,!@5'5F5405)2!V541!/.)-052!5&'!\$%1,()&!/.)-05!
(415A;-4,!H)('-015A;(!1)5'(!),>1,74J!?>!C[D`2!1,(4(!;$$H4!(NH5&'!-&!'(&4-1>!5&'!4H(0-5;-45:$&J!?>!
C[`[2!@5%)-:%4!$H()51(4!51!1,(!0(&1)(!$.!5!751%)(2!;$EG(7-4 4-$&4!9&'-5&!X0(5&!.(('()!&(1E$)M2!
4%HH$):&F!A$1,!1)5'(!)(4-;-(&0(!5&'!'(05)A$&-45:$&!$A^(0:=(4J!

\,$)1 G4(5! -&.)541)%01%)(! -4! -&4(H5)5A;(! .)$7! -&'%41)-5;-45:$&h! -1! (&5A;(4! 5FF)(F5:$&2! 415A-;-4(4!
=$;%7(42!5&'!75M(4!&(5)4,$)-&F!5&'!$0(5&!.$$'!4>41(74!A5&M5A;(J!
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$$#F!G'22H&'(!>#I!71;!(52!D1;*,('+78+,7@&1!&J!%&'(9<;K7=21(!
LH7=2!

W$)1!-&.)541)%01%)(!5;$&(!'$(4!&$1!0)(51(!=5;%(J!

b5;%(!-4!0)(51('!E,()(!05)F$!7((14!H)$0(44-&F2!0$7H;-5&0(2!5&'!1)5&4.$)75:$&J!

#)((H$)1!CJ[!-4!1,()(.$)(!&$1!5!41$)5F(!(N1(&4-$&J!91!-4!5!H$)1G5'^50(&1!-&'%41)-5;!-&1().50(2!'(4-F&('!
1$! ,$41! 7-0)$G75&%.501%)-&F2! H50M5F-&F2! 544(7A;>2! 0():I05:$&2! 5&'! )(G(NH$)1! $H()5:$&4! E-1,!
7-&-75;!;5&'!.$$1H)-&1!5&'!75N-7%7!=5;%(!'(&4-1>J!

X0(5&!-&.)541)%01%)(!-4!'(;-A()51(;>!5;-F&('!E-1,!#)((H$)1!;$F-4:042!4,5)('!0$;'!0,5-&!4>41(742!5&'!
0():I('!H)$0(44-&F!.50-;-:(4!4$!1,51h!

! ! 1)5&44,-H7(&1!.(('4!&(5)4,$)-&F2!
! ! &(5)4,$)-&F!415A-;-4(4!4,-HH-&F!.)(n%(&0>2!
! ! 5&'!-&'%41)-5;!1,)$%F,H%1!)(-&.$)0(4!0$))-'$)!0(&1)5;-1>J!

6,-4!-&1(F)5:$&!H$4-:$&4!@5%)-:%4!54!5!I&5;!=5;%(G5''!&$'(!A(1E((&!/4-5&!5&'!S%;.!-&H%14!5&'!
/.)-05&!5&'!9&'-5&!X0(5&!75)M(14!G!5!0)-:05;!)$;(!E-1,-&!/.)-05!4!A)$5'()!-&'%41)-5;-45:$&!5F(&'5J!

 

(()P !Xo6$%&1'.05'E2%.?03'/0+&.6#&"-#"&1]'GH#105,03'#$1'
/05"6#&,.2'E&%0?1&'

9&'%41)-5;-45:$&!'$(4!&$1!41$H!51!1,(!n%5>!E5;;J!

Xi4,$)(! 5&'! _$5:&F! -&.)541)%01%)(! (N1(&'4! @5%)-:%4!#H)$'%0:=(! .)$&:()! -&1$! -14! 75)-:7(!
1())-1$)>J! Xi4,$)(! E-&'! H-;$142! _$5:&F! 4$;5)! 5))5>42! 5n%50%;1%)(! H;5P$)742! 5&'! )(4(5)0,! 5&'!
7$&-1$)-&F!415:$&4!5)(!&$1!(NH()-7(&15;!5''G$&4R!1,(>!5)(!1,(!(5);>!;5>()4!$.!5!;$&FG1()7!$i4,$)(!
-&'%41)-5;!(0$4>41(7J!

6,(4(!544(14!4()=(!7%;:H;(!.%&0:$&4!4-7%;15&($%4;>h!

! ! (&()F>!F(&()5:$&!5&'!1)5&4-:$&2!
! ! .$$'!H)$'%0:$&!5&'!(NH$)1!'-=()4-I05:$&!
! ! '515!F(&()5:$&!5&'!$0(5&!-&1(;;-F(&0(2!
! ! 5&'!0;-751(!)(4-;-(&0(J!

?>! 4(n%(&0-&F! H-;$14! (5);>! 5&'! 405;-&F! 4(;(0:=(;>2! @5%)-:%4! A%-;'4! $i4,$)(! -&'%41)-5;! 05H5A-;-1>!
E-1,$%1!$=()(NH$4%)(2!(&4%)-&F!1,51!05H-15;!'(H;$>7(&1!.$;;$E4!$H()5:$&5;!;(5)&-&FJ!

 

$$#M!L*/,27!71;!6+E+(78!D1J'7,('*=(*'23!452!D1N+,+/82!
O7=P/&12!

@$'()&!$0(5&!-&.)541)%01%)(!-4!54!'-F-15;!54!-1!-4!H,>4-05;J!
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\%A75)-&(!05A;(42!$0(5&!4(&4$)42!75)-:7(!4%)=(-;;5&0(!4>41(742!5&'!-&1(F)51('!H$)1!0$77%&-1>!
4>41(74! .$)7! 1,(!-&=-4-A;(! A50MA$&(!$.! 1,(! X0(5&! +-=-;-O5:$&! \151(J! 6$F(1,()2! 1,(>! (&5A;(! 1,(!
'(=(;$H7(&1!$.!5!&5:$&5;!X0(5&!e-F-15;!6E-&!G!5!)(5;G:7(!)(H)(4(&15:$&!$.!75)-:7(!7$=(7(&142!
-&.)541)%01%)(!H().$)75&0(2!(&=-)$&7(&15;!0$&'-:$&42!5&'!(&()F>!4>41(74J!

6,-4!'-F-15;!;5>()!1)5&4.$)74!-&.)541)%01%)(!.)$7!415:0!544(14!-&1$!-&1(;;-F(&1!4>41(742!4%HH$):&Fh!

! ! H)('-0:=(!H$)1!$H()5:$&42!
! ! )-4M!75&5F(7(&1!5&'!-&4%)5&0(2!
! ! (&=-)$&7(&15;!7$&-1$)-&F!5&'!0$7H;-5&0(2!
! ! 5&'!1,(!(7()F(&0(!$.!$0(5&!'515!54!5!0$77()0-5;!4()=-0(!(NH$)1J!

e515! 4$=()(-F&1>! -4! H)(4()=('! 1,)$%F,! &5:$&5;! 0%41$'>2! :()('! 500(442! 5&'! ;-0(&4-&F! )(F-7(4!
(7A(''('!A>!'(4-F&J !

 

(()(* !W&110'J.&,?D1'/0+&.6#&"-#"&1'.05'4%&&,5%&'
@1-.&[%0,6.?%0'

e(05)A$&-45:$&!-4!&$!;$&F()!$H:$&5;!.$)!75)-:7(!,%A4J!

91!-4!5!'(1()7-&5&1!$.!.%1%)(!)(;(=5&0(J!

X0(5&! -&.)541)%01%)(! -&! @5%)-:%4! -4! 1,()(.$)(! '(4-F&('! E-1,!H51,E5>! _(N-A-;-1>2! (&5A;-&F! 1,(!
5'$H:$&! $.! F)((&! .%(;4! 4%0,! 54! 7(1,5&$;! 5&'! 577$&-5! 54! 1(0,&$;$F-(4! 751%)(J! \,$)(! H$E()!
)(5'-&(442! (;(01)-I('! (n%-H7(&1! E,()(! .(54-A;(2! (&()F>! 41$)5F(! -&1(F)5:$&2! 5&'! (7-44-$&4!
7$&-1$)-&F!4>41(74!5)(!(7A(''('!.)$7!1,(!$%14(1J!

6,-4!5HH)$50,!H$4-:$&4!W$)1!Y$%-4!5&'!-14!.(('()!&(1E$)M!54!0)('-A;(!0$7H$&(&14!$.!(7()F-&F!F)((&!
4,-HH-&F! 0$))-'$)42! (&,5&0-&F! ;$&FG1()7! 4,-HH-&F! ;-&(! ;$>5;1>! 5&'! 5;-F&-&F! -&.)541)%01%)(!
'(=(;$H7(&1!E-1,!F;$A5;!0;-751(!I&5&0(!

!

(()(( !/0+&.6#&"-#"&1K'4.<,#.2K'.05'>,6_]'!0'/0I16#D10#V
W&.51';B6#1D'

#)$7! 5&! -&=(41$)! H()4H(0:=(2! @5%)-:%4!#$0(5&! -&.)541)%01%)(! 41)51(F>! )('%0(4! )-4M! &$1! 1,)$%F,!
F%5)5&1((4!5;$&(2!A%1!1,)$%F,!4>41(7!'(4-F&J!

/44(14!5)(!4(n%(&0('!4$!1,51h!

! ! 0$))-'$)!=$;%7(4!H)(0('(!05H50-1>2!
! ! -&'%41)-5;!1,)$%F,H%1!H)(0('(4!4H(0%;5:=(!(NH5&4-$&2!
! ! 5&'!05H-15;!-4!'(H;$>('!5F5-&41!0$&1)501('!$)!)$%:&-4('!_$E4!)51,()!1,5&!.$)(05414J!

?>!5&0,$)-&F!-&.)541)%01%)(!)(=(&%(4!-&!1)5'(2!;$F-4:042!5&'!-&'%41)-5;!50:=-1>2!@5%)-:%4!0)(51(4!5!
H;5P$)7!E,()(!-&.)541)%01%)(!-4!&$1!$&;>!A%-;'5A;(2!A%1!I&5&0(5A;(2!-&4%)5A;(2!5&'!)(H;-05A;(!50)$44!
0$))-'$)4J!



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

!

"T" !

 

$$#$>!452!L('7(2E+=!Q*(=&C2!
?>!C[D[2!@5%)-:%4!E-;;!,5=(!50:=51('!1,(!0$)(!-&.)541)%01%)(!;5>()4!$.!1,(!X0(5&!+-=-;-O5:$&!\151(J!
?>!C[D`2!1,(4(!4>41(74!E-;;!A(!405;('2!'(&4-I('2!5&'!-&1(F)51('!50)$44!0$))-'$)4J!

?>!C[`[2!$0(5&!-&.)541)%01%)(!E-;;!&$! ;$&F()!A(!H()0(-=('!54!H$)14!5&'!H;5P$)742!A%1!54!5!;-=-&F!
(0$&$7-0!4>41(7!4%HH$):&F!-&'%41)>2!1)5'(2!05H-15;2!'5152!5&'!'-H;$750>!50)$44!1,(!9&'-5&!X0(5&J!

W$)1!Y$%-42!54!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!E-;;!&$1!0$7H(1(!.$)!'$7-&5&0(J!

91!E-;;!H)$=-'(!0$&:&%-1>J!

9&.)541)%01%)(!-4!1,(!7(5&4J!+%41$'-5&4,-H!-4!1,(!75&'51(J! !
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(7)* !^!iG>'8]'X4G!Y'/Y@Z;Q>/G;'
?&>7'!"&*$*7%'<>00%+$*B*$6'$>'5+%"0'304.#$&*"-*#"$*>0'

 

(7)( !Q$1';#&.#13,-'M"&<%61'%+'X-1.0'/05"6#&,16'
 
X0(5&!-&'%41)-(4! 5)(! 1,(! '(0-4-=(! ;5>()! 1,51! 1)5&4.$)74! 75)-:7(! 0$&&(0:=-1>! -&1$! &5:$&5;!
H)$4H()-1>J!

W$)14!E-1,$%1!-&'%41)>!A(0$7(!1)5&4-1!H$-&14J!

+$&&(0:=-1>!E-1,$%1!=5;%(!0)(5:$&!H)$'%0(4!=$;%7(2!&$1!4$=()(-F&1>J!

?;%(! (0$&$7>!41)51(F-(4!1,51!41$H!51!0$&4()=5:$&!$)!4()=-0(4! .5-;!1$!F(&()51(! '%)5A;(! (0$&$7-0!
H$E()J!

#$)! @5%)-:%42! $0(5&! -&'%41)-(4! 5)(! &$1! 5&! $H:$&5;! (N1(&4-$&! $.! 1,(! H$)1! 4>41(7J! 6,(>! 5)(! 1,(!
(0$&$7-0!(&F-&(!1,51!^%4:I(4!W$)1!Y$%-4!#)$;(!54!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

6,-4!0,5H1()!(415A;-4,(4!,$E!@5%)-:%4!E-;;!-&'%41)-5;-4(!-14!$0(5&!4H50(G&$1!1,)$%F,!;5&'G-&1(&4-=(!
75&%.501%)-&F2! A%1! 1,)$%F,!,-F, G=5;%(2! 0$))-'$)G(7A(''('2! 05H-15; G(L0-(&1! -&'%41)-5;! 4>41(74!
5;-F&('!E-1,!1,(!0$%&1)>!4!405;(2!F($F)5H,>2!5&'!-&4:1%:$&5;!41)(&F1,4J!

!

(7)7!X-1.0' /05"6#&,.2,6.?%0',0'#$1'4%0#1H#'%+'!+&,-."6'
/05"6#&,.2,6.?%0'@1-.51'

/.)-05!,54!(&1()('!-14!#$%)1,!9&'%41)-5;-45:$&!e(05'(2!'(I&('!&$1!A>!,(5=>!75&%.501%)-&F!5;$&(2!
A%1!A>!1,(!-&1(F)5:$&!$.h!

! ! ;$F-4:042!
! ! H)$0(44-&F2!
! ! '5152!
! ! (&()F>2!
! ! I&5&0(2!
! ! 5&'!4%415-&5A-;-1>J!

U-1,-&!1,-4!0$&:&(&15;!1)5&4-:$&2!$0(5&!-&'%41)-5;-45:$&!)(H)(4(&14!/.)-05!4!7$41!%&'()'(=(;$H('!
.)$&:() G5&'!-14!7$41!41)51(F-0!$&(J!

!

@5%)-:%4!#0$&1)-A%:$&!1$!/.)-05!4!-&'%41)-5;-45:$&!5F(&'5!-4!1,()(.$)(!&$1!1$!)(H;-051(!;5)F(G405;(!
0$&:&(&15;!75&%.501%)-&F2!A%1!1$!(&5A;(!-1!A>h!
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! ! 5&0,$)-&F!1)5'(!_$E42!
! ! %HF)5'-&F!H)$'%014!1$!(NH$)1G)(5'>!415&'5)'42!
! ! H)$=-'-&F!0$7H;-5&0(2!0():I05:$&2!5&'!I&-4,-&F!05H50-1>2!
! ! 5&'!41)%01%)-&F!05H-15;!5)$%&'!)(5;!-&'%41)-5;!50:=-1>J!

9&!1,-4!4(&4(2!@5%)-:%4!A(0$7(4!5&!-&'%41)-5;!7%;:H;-()2!&$1!5!0$7H(:1$)G5''-&F!=5;%(!1$!/.)-05&!
H)$'%0:$&!4>41(74!E,-;(!)(75-&-&F!'((H;>!-&1(F)51('!-&1$!0$))-'$)!;$F-0J!

 

(7)8!Q$1'J."&,?.0'X-1.0'/05"6#&,.2'J%512'
@5%)-:%4!#$0(5&!-&'%41)-5;-45:$&!7$'(;!-4!'(;-A()51(;>!'(4-F&('!5)$%&'!=5;%(!'(&4-1>2!-&1(;;-F(&0(2!
5&'!F$=()&5&0(2!&$1!=$;%7(J!

6,(!7$'(;!)(414!$&!.$%)!.$%&'5:$&5;!H)-&0-H;(4h!

"J! 2;X&2#EA&1E=>E*+=%!

9&'%41)-(4! 7%41! $H()51(! E-1,-&! 0$7H501! .$$1H)-&142! H)-$)-:4-&F! 7$'%;5)! .50-;-:(4! 5&'! 4,5)('!
-&.)541)%01%)(J!

CJ! L+?"&_#-(>&N>)&8E+=!

V0$&$7-0!)(1%)&!-4!')-=(&!A>!H)$0(44-&F!'(H1,2!9W!0$&1(&12!0$7H;-5&0(2!5&'!A)5&'-&FG&$1!1$&&5F(J!

DJ! /;))+A;)&O>N>EA>EC%!

X0(5&!-&'%41)-(4!5)(!41)%01%)5;;>!(7A(''('!-&!75)-:7(!.)(n%(&0>2!4,$)1G4(5!4,-HH-&F!;$$H42!5&'!
1)5&44,-H7(&1!)(;-5A-;-1>J!

TJ! /#N+=#-62>A&7C#-+E?!

S)$E1,!-4!(&5A;('!A>!I&5&0(2!41)%01%)-&F2!5&'!)-4M!75&5F(7(&1G5&0,$)('!-&!t Au&(!54!1,(!05H-15;!
-&1(;;-F(&0(!,%AJ!

6,-4! 7$'(;! (&4%)(4! 1,51! -&'%41)-5;! F)$E1,! )(-&.$)0(4! W$)1! Y$%-4!#0%41$'-5&4,-H! )$;(!)51,()! 1,5&!
%&'()7-&-&F!-1J!

!

(7)C!;1p"10-,03'@%-#&,01]'E&%D'7*8*'#%'7*F*'
X0(5&!-&'%41)-5;-45:$&!-&!@5%)-:%4!-4!&$1!-&415&15&($%4J!91!.$;;$E4!5!A>-+<>)#=>&,#=()#D;E&N#="!
5;-F&('!E-1,!1,(!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!.)57(E$)M!5&'!(N1(&'-&F!1$E5)'!C[`[J!

!

R%&HIJI2!1,(!4>41(7!-4!;$F-4:04G;('J !

9&'%41)-(4!5)(!H)-75)-;>!.$0%4('!$&h!

! ! ;$F-4:04!=5;%(G5''('!4()=-0(42 !
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! ! 0$;'!0,5-&!$H()5:$&42!
! ! 0$7H;-5&0(2!0():I05:$&2!5&'!0$&4$;-'5:$&2!
! ! 5&'!(5);>G415F(!&(5)4,$)-&FJ!

6,-4!H,54(!5&0,$)4!=$;%7(2!415A-;-4(4!0$))-'$)42!5&'!A%-;'4!$H()5:$&5;!0$&I'(&0(J!

R%&HIJT2!1,(!4>41(7!A(0$7(4!H)$'%0:$&G(&5A;('J!

K(5)4,$)-&F2!$0(5&!.$$'!4>41(742!5&'!4H(0-5;-4('!H)$0(44-&F!405;(2!4%HH$)1('!A>!H)('-015A;(!.(('()!
&(1E$)M4!5&'!'((H(&('!#)((H$)1!%:;-45:$&J!

R%&HITI2!1,(!4>41(7!751%)(4!-&1$!5&!9WG!5&'!'515G')-=(&!$0(5&!(0$&$7>J!

@5)-&(! A-$1(0,2! 5'=5&0('! 751()-5;42! $0(5&! '515! 4()=-0(42! 5&'! &51%)(GA54('! 544(14! A(0$7(!
4-F&-I05&1!0$&1)-A%1$)4!1$!SeW2!(NH$)142!5&'!41)51(F-0!-&_%(&0(J!

6,-4! 4(n%(&0-&F! H)$1(014! @5%)-:%4! .)$7! $=())(50,! E,-;(! (&4%)-&F! ;$&FG1()7! 41)%01%)5;!
1)5&4.$)75:$&J!

 

(7)F!42"6#1&'/'V'X-1.0'Q&.51K'^%3,6?-6K'.05'a.2"1V!5515'
;1&I,-16'

6,(!I)41!-&'%41)-5;!0;%41()!(7()F(4!'-)(01;>!.)$7!H$)1!$H()5:$&4J!

6)5&44,-H7(&1! 5;$&(! F(&()51(4! 1,)$%F,H%12! A%1!;$F-4:04! =5;%(G5''('! 4()=-0(4! 8Yb/\< ! 0$&=()1!
1,)$%F,H%1!-&1$!(0$&$7-0!=5;%(J!6,(4(!-&0;%'(!0$&4$;-'5:$&2!'(0$&4$;-'5:$&2!H50M5F-&F2!;5A(;;-&F2!
0():I05:$&2!0$;'!41$)5F(2!5&'!.%;I;7(&1J!

Yb/\! 50:=-:(4! 5)(! ;5A$%)G5A4$)A-&F2! 4M-;;4G%HF)5'-&F2! 5&'! -77('-51(;>! 405;5A;(J! 6,(>! .$)7! 1,(!
(7H;$>7(&1!A50MA$&(!$.!1,(!(5);>!$0(5&!-&'%41)-5;!H,54(!5&'!(415A;-4,!@5%)-:%4!54!5!,-F, G1)%41!
H)$0(44-&F!&$'(!E-1,-&!9&'-5&!X0(5&!0$))-'$)4J!

+)-:05;;>2!Yb/\! (7A('4!W$)1!Y$%-4! '((H()! -&1$!4,-HH-&F!5;;-5&0(4!#$H()5:$&5;! ;$F-0!A>! -&0)(54-&F!
4E-10,-&F!0$414!5&'!)$%:&F!4:0M-&(44J!

 

(7)L!42"6#1&'//'V'Y1.&6$%&,03'.05 'J,-&%VJ.0"+.-#"&,03 '
K(5)4,$)-&F!-&!@5%)-:%4!-4!&$1!5A$%1!)(;$05:&F!.501$)-(4J!91!-4!5A$%1!I&5;!=5;%(!5''-:$&J!

@-0)$G75&%.501%)-&F!%&-14G475;;2!7$'%;5)2!5&'!(NH$)1G$)-(&1(' G(&5A;(!@5%)-:%4!1$!501!54!1,(!;541!
-&'%41)-5;!-&1().50(!A(1E((&!/4-5&2!S%;.2!$)!/.)-05&!-&H%14!5&'!F;$A5;!75)M(14J!

6>H-05;!50:=-:(4!-&0;%'(h!

! ! H)-=51(G;5A(;!I&-4,-&F2!
! ! 0$47(:04!5&'!&%1)50(%:05;!H)$0(44-&F2!
! ! H)(0-4-$&!544(7A;>2!
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! ! 5&'!A)5&'('!H50M5F-&FJ!

6,(4(!50:=-:(4!1,)-=(!E-1,-&!1,(!#)((H$)1!5&'!?;%(!\Vr!(&=-)$&7(&12!4%HH$)1('!A>!.541!0%41$74!
0;(5)5&0(2!0():I05:$&!(0$4>41(742!5&'!1)5'(!I&5&0(J!

K(5)4,$)-&F! 1)5&4.$)74! @5%)-:%4! -&1$! 5!I&5;G7-;(! -&'%41)-5;! &$'(2! 41)(&F1,(&-&F! 0$))-'$)!
(0$&$7-04!E-1,$%1!;5&'G-&1(&4-=(!(NH5&4-$&J!

 

(7)N!42"6#1&'///'V'X-1.0'E%%5';B6#1D6'
 

X0(5&!.$$'!4>41(74!5&0,$)!@5%)-:%4!#A;%(!(0$&$7>!-&!15&F-A;(2!(NH$)1G$)-(&1('!H)$'%0:$&J!

6,-4!0;%41()!-&1(F)51(4h!

! ! $i4,$)(!5&'!;5F$$&!5n%50%;1%)(2!
! ! 4(5.$$'!H)$0(44-&F2!
! ! 4(5E(('!0%;:=5:$&2!
! ! 5&'!,-F, G415&'5)'!0$;'!0,5-&!;$F-4:04J!

@5%)-:%4!#=5;%(! H)$H$4-:$&! ;-(4! &$1! -&! )5E! (N1)50:$&2! A%1! -&! n%5;-1>! 0$&1)$;2! 1)50(5A-;-1>2!
0():I05:$&2!5&'!H)(7-%7!75)M(1!500(44G.%&0:$&4!1,51!475;;()!H)$'%0()4!50)$44!1,(!9&'-5&!X0(5&!
05&&$1!(54-;>!H().$)7!5;$&(J!

X0(5&!.$$'!4>41(74!'-)(01;>!)(-&.$)0(!4,$)1G4(5!4,-HH-&F!=-5A-;-1>!5&'!0)(51(!415A;(!1E$GE5>!_$E4J!

 

(7)P!42"6#1&'/a'V'J.&,01'A,%#1-$0%2%3B'.05'X-1.0'
J.#1&,.26'

@5)-&(!A-$1(0,!)(H)(4(&14!@5%)-:%4!#;$&FG1()7!-&'%41)-5;!.)$&:()J!

!

6,-4!0;%41()!.$0%4(4!$&!,-F,G=5;%(2!9WG;('!50:=-:(4!4%0,!54h!

! ! 75)-&(!(&O>7(4!5&'!A-$G0$7H$%&'42!
! ! 0$47(:04!5&'!H,5)750(%:05;!-&H%142!
! ! A-$751()-5;4!5&'!4%415-&5A;(!4%A4:1%1(4J!

6,(4(! -&'%41)-(4! 5)(! 05H-15;G;-F,12! M&$E;('F(G-&1(&4-=(2! 5&'! F;$A5;;>! 405;5A;(GH().(01;>! 4%-1('! 1$!
@5%)-:%4!#4-O(!5&'!-&4:1%:$&5;!41)(&F1,4J!

6,(-)!4%00(44!'(H(&'4!;(44!$&!;5&'!$)!;5A$%)2!5&'!7$)(!$&!)(F%;5:$&2!9W!H)$1(0:$&2!I&5&0(2!5&'!
'515G5;;!5)(54!E,()(!@5%)-:%4!05&!0$7H(1(!F;$A5;;>J!
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(7)S!42"6#1&'a'V'J.&,?D1';1&I,-16'.05'X-1.0 VA.615'
M&%+166,%0.2';1&I,-16'
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4-7%;5:$&2!5&'!)5H-'!)(4H$&4(!'%)-&F!4,$0M4J!

\(0$&'2!-1!-4!5!0$77()0-5;!-&1(;;-F(&0(!H;5P$)72!$i()-&F!'515G54G5G4()=-0(!1$!4,-HH-&F!;-&(42!
-&4%)()42!-&=(41$)42!5&'!$H()51$)4!50)$44!1,(!9&'-5&!X0(5&J!

9&1(;;-F(&0(!A(0$7(4!5&!(NH$)1J!

e515!A(0$7(4!5&!544(1!0;544J!

 

(8)P!Q$1'/05,.0'X-1.0'A2"1'4%&&,5%&'Q$,0_'Q.0_'
6,(!6,-&M!65&M!-4!5!H)-=51(;>!5%1,$)('2!)(4(5)0,G;('!41)51(F-0!'-5;$F%(!.%&0:$&!5&0,$)('!E-1,-&!
/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[J!

914!)$;(!-4!'$01)-&5;!5&'!%H41)(57h!

! ! .)57-&F!0$))-'$)!;$F-0!A(.$)(!05H-15;!7$A-;-45:$&2!
! ! 0;5)-.>-&F!4(n%(&0-&F!A(.$)(!-&.)541)%01%)(!405;-&F2!
! ! -'(&:.>-&F!4>41(7-0!)-4M4!A(.$)(!.)5F7(&15:$&!$00%)4J!

91!41)(&F1,(&4!0%41$'-5&4,-H!A>!75M-&F!&(%1)5;-1>2!1)%412!5&'!0$$)'-&5:$&!(NH;5-&5A;(!5&'!
I&5&0(5A;(J!
!
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!
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(8)S!W%I1&0.0-1'Q$&%"3$';#.05.&56K'Y%#'4%0#&%2'
@5%)-:%4!#F$=()&5&0(!H$E()!E-;;!&$1!A(!(N()0-4('!1,)$%F,!(&.$)0(7(&1!'$7-&5&0(J!

91!E-;;!A(!(N()0-4('!1,)$%F,!415&'5)'4!;(5'()4,-HJ!

?>!0$$)'-&5:&Fh!

! ! 4,5)('!H$)1!H().$)75&0(!7(1)-042!
! ! 0$))-'$)!4()=-0(G;(=(;!A(&0,75)M42!
! ! V\S!5&'!(7-44-$&4!)(H$):&F!.)57(E$)M42!
! ! 0$7H;-5&0(!5&'!1)5&4H5)(&0>!415&'5)'42!

@5%)-:%4!4,5H(4!A(,5=-$%)!E-1,$%1!0$()0-$&J!

6,-4!5HH)$50,!-4!(0$&$7-05;;>!'(0-4-=(J!+5H-15;2!-&4%)5&0(2!5&'!)$%:&F!'(0-4-$&4!-&0)(54-&F;>!'(H(&'!
$&!E,51!-4!0$&4-'()('!8)1<)8.* 2!,340.#)1' 2!5&'!,(*5#8.*J!?>!'(I&-&F!1,(4(!A(&0,75)M42!@5%)-:%4!
-&'-)(01;>!F$=()&4!1,(!4>41(7J!

!

S$=()&5&0(! 1,%4! ;$E()4! 1,(!0$41! $.! 05H-15;2! 415A-;-4(4! _$E42! 5&'! -&0)(54(4! 0$))-'$)! ;$>5;1>!G!
0$&=():&F!1)%41!-&1$!A5;5&0(G4,((1!5'=5&15F(J!

 

(8)(* !!&[,#&.?%0K'Y1"#&.2,#BK'.05'G-%0%D,-'X&51&'
/4!0$))-'$)4!'(&4-.>2!'-4H%1(4!-&(=-15A;>!7%;:H;>!G!$=()!0$&1)50142!'(;5>42!;-5A-;-:(42!0$7H;-5&0(2!
5&'!-&4%)5&0(J!

@5%)-:%4!#&(%1)5;-1>2!;(F5;!751%)-1>2!5&'!9#+!(0$4>41(7!H$4-:$&!-1!54!1,(!5)A-1)5:$&!5&'!'-4H%1(!
)(4$;%:$&!,%A!$.!1,(!U(41()&!9&'-5&!X0(5&J!

6,-4!-4!&$1!5!;(F5;!.$$1&$1(J!

91!-4!5!0$)(!(0$&$7-0!.%&0:$&J!

Vi(0:=(!5)A-1)5:$&h!

! ! )('%0(4!1)5&450:$&!)-4M2!
! ! 0$7H)(44(4!-&4%)5&0(!H)(7-%742!
! ! 500(;()51(4!I&5&0-5;!0;$4(2!
! ! 5&'!-&0)(54(4!-&=(41$)!0$&I'(&0(J!

9&!1,-4!E5>2!F$=()&5&0(!A(0$7(4!H)$'%0:=(!-&.)541)%01%)(!G!&$1!)(F%;51$)>!.)-0:$&J!

 

(8)(( !X-1.0'@.#.';%I1&1,30#B'.05';#&.#13,-'!"#%0%DB'
9&!1,(!7$'()&!75)-:7(!(0$&$7>2!'515!-4!54!41)51(F-0!54!05)F$J!



!
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!

"`T !

b(44(;!7$=(7(&142!(7-44-$&4!H)$I;(42!A-$;$F-05;!-&'-051$)42!5&'!1)5'(!H5g()&4!0$&4:1%1(!41)51(F-0!
-&1(;;-F(&0(J!9.!.)5F7(&1('!$)!(N1()&5;;>!0$&1)$;;('2!1,(>!E(5M(&!4$=()(-F&1>J!

@5%)-:%4!#5HH)$50,!1$!$0(5&!'515!F$=()&5&0(!-4!1,()(.$)(!(NH;-0-1h!

! ! &5:$&5;!0%41$'>!$.!0$)(!'5154(142!
! ! :()('!500(44!5&'!;-0(&4-&F!)(F-7(42!
! ! 0$77()0-5;!7$&(:45:$&!E-1,$%1!;$44!$.!0$&1)$;2!
! ! 5;-F&7(&1!E-1,!4(0%)-1>2!H)-=50>2!5&'!-&1()&5:$&5;!415&'5)'4J!

e515!4$=()(-F&1>!-4!1)(51('!54!(0$&$7-0!4$=()(-F&1>J!

 

(8)(7 !/06?#"?%06'%+'4"6#%5,.2'W%I1&0.0-1'
6$!$H()5:$&5;-4(!Y5>()!T2!@5%)-:%4!'(H;$>4!5!0$7H501!A%1!H$E().%;!-&4:1%:$&5;!5)0,-1(01%)(h!

! ! /! @5)-:7(!e515!*!9&1(;;-F(&0(!+(&1)(2!0$$)'-&5:&F!5&5;>:042! '-F-15;!1E-&!$H()5:$&42!
5&'!'515!4()=-0(4J!

! ! /&! X0(5&! S$=()&5&0(! \(0)(15)-512! 5;-F&-&F! 415&'5)'42! H)$1$0$;42! 5&'! 0$))-'$)!
0$$)'-&5:$&J!

! ! /&!X0(5&!e-H;$750>!]&-12!$H()5:&F!51!4(&-$)!4151(!;(=(;2!0$&=(&-&F!)(F-$&5;!H5)1&()4!
5&'!75&5F-&F!7%;:;51()5;!(&F5F(7(&1J!

! ! /! ?;%(!#-&5&0(!\(0)(15)-512!A54('!-&!t Au&(2!1)5&4;5:&F!F$=()&5&0(!5&'!-&1(;;-F(&0(!-&1$!
41)%01%)('!05H-15;!'(H;$>7(&1J!

6,(4(!-&4:1%:$&4!5)(!4>41(7!-&1(F)51$)42!&$1!A%)(5%0)5:0!(NH5&4-$&4J!

 

(8)(8 !W%I1&0.0-1'!-&%66'Q,D1'T%&,d%06'
?>!C[D[2!F$=()&5&0(!.$0%4(4!$&!0$))-'$)!0$$)'-&5:$&2!'515!-&1(F)5:$&2!5&'!1)%41GA%-;'-&FJ!

?>!C[D`2!-1!(=$;=(4!-&1$!415&'5)'4!;(5'()4,-H2!5)A-1)5:$&!0(&1)5;-1>2!5&'!05H-15;!$)0,(41)5:$&J!

?>!C[`[2!@5%)-:%4!$H()51(4!54!1,(!)%;(G4(g()2!-&1(;;-F(&0(!,%A2!5&'!1)%41('!0%41$'-5&!$.!1,(!9&'-5&!
X0(5&!(0$&$7-0!4>41(7J!

6,-4!1)5^(01$)>!7-))$)4!1,(!,-41$)-05;!751%)5:$&!$.!F;$A5;!75)-:7(!05H-15;4!G!5'5H1('!1$!@5%)-:%4!#
405;(!5&'!F($F)5H,>J!

 

(8)(C!W%I1&0.0-1'.6'/0+&.6#&"-#"&1'
 

W$)14!5)(!H,>4-05;!-&.)541)%01%)(J!

+$))-'$)4!5)(!0$&&(0:=(!-&.)541)%01%)(J!
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S$=()&5&0(!-4!4>41(7!-&.)541)%01%)(J!

U-1,$%1!-12!405;(!0$;;5H4(4!%&'()!41)(44J!U-1,!-12!(=(&!475;;!&$'(4!A(0$7(!-&'-4H(&45A;(J!

@5%)-:%4!#0%41$'-5&4,-H!1)5&4.$)74!F$=()&5&0(! .)$7!5A41)50:$&! -&1$!5&!$H()5:&F! ;5>()! $.! 1,(!
(0$&$7>J!

 

(8)(F !Q$1';#.&'.05'#$1'h1B'>151U015'
@5%)-:%4!,54!;$&F!A((&!M&$E&!54!1,(!\15)!5&'!f(>!$.!1,(!9&'-5&!X0(5&J!

9&!1,-4!?;%(H)-&12!1,(!7(5&-&F!-4!&$!;$&F()!4>7A$;-0!G!-1!-4!41)%01%)5;J!

6,(!\15)!)(H)(4(&14!$)-(&15:$&h!-&1(;;-F(&0(2!415&'5)'42!&5=-F5:$&2!5&'!.$)(4-F,1J!

6,(!f(>!)(H)(4(&14!500(44h!1)%412!5)A-1)5:$&2!05H-15;!%&;$0M-&F2!5&'!4>41(7-0!(&1)>J!

6$F(1,()2!1,(>!'(I&(!0%41$'-5&4,-HJ!

 

(8)(L !;#&.#13,-'X"#-%D1'%+'^.B1&'C'
6,)$%F,!-&1(;;-F(&0(!5&'!F$=()&5&0(2!@5%)-:%4!'$(4!&$1!0$7H(1(!.$)!$0(5&!4H50(J!

91!H)$=-'(4!$)'()J!

W$)1!Y$%-4!415&'4!54!1,(!0%41$'-5;!75)-:7(!F51(E5>J!

t Au&(!$H()51(4!54!1,(!05H-15;!5&'!-&1(;;-F(&0(!(&F-&(J!

!

6$F(1,()2!1,(>!5&0,$)!@5%)-:%4!#)$;(!54!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!G!&$1!A>!
405;(2!A%1!A>!-&1(;;-F(&0(2!&(%1)5;-1>2!5&'!=5;%(!0)(5:$&J!

!

(8)(N!G-%0%D,-';1-"&,#B'.05'4%&&,5%&'>16,2,10-1'
9&! 5&! ()5! $.! 0;-751(! 4,$0M42! F($H$;-:05;! .)5F7(&15:$&2! 5&'! 4%HH;>G0,5-&! '-4)%H:$&2! (0$&$7-0!
4(0%)-1>!-4!4>41(7-0!)51,()!1,5&!7-;-15)-4('J!

@5%)-:%4Z! 0%41$'-5&4,-H! )$;(! 41)(&F1,(&4! )(4-;-(&0(! A>!'-=()4-.>-&F! )$%:&F! $H:$&42! 415A-;-4-&F!
.(('()!&(1E$)M42!(7A(''-&F!-&1(;;-F(&0(2!5&'!H)$=-'-&F!&(%1)5;!F$=()&5&0(!H;5P$)74!'%)-&F!41)(44J!

\(0%)-1>!-4!50,-(=('!1,)$%F,!0$&:&%-1>J!

!
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(8)(P!Q$1'/05,.0'X-1.0 '4%&&,5%&'4"6#%5,.06$,<'4%"0-,2'
+%41$'-5&4,-H!)(n%-)(4!0$&:&%-1>!A(>$&'!H$;-:05;!0>0;(4J!

6,(! +%41$'-5&4,-H! +$%&0-;! -4! 5! ;-F,12! &$&G(N(0%:=(! 0$$)'-&5:$&! A$'>! 45.(F%5)'-&F! 0$,()(&0(2!
&(%1)5;-1>2!5&'!-&4:1%:$&5;!7(7$)>J!

91!0$&=(&(42!5;-F&42!5&'!H)(4()=(4!'$01)-&(!G!E-1,$%1!0$775&'!$)!(&.$)0(7(&1J!

!

(8)(S!4"6#%5,.06$,<'M1&+%&D.0-1'='Q&"6#'@.6$[%.&5'
+%41$'-5&4,-H!-4!=5;-'51('!1,)$%F,!H().$)75&0(2!&$1!544():$&J!

6,(!X0(5&!XH()5:&F!\>41(7!1,()(.$)(!1)50M4!5!0$7H501!4(1!$.!-&'-051$)4!1,51!7(54%)(!1)%412!
0$&:&%-1>2!5&'!4>41(7-0!)(;-5A-;-1>2!)51,()!1,5&!=$;%7(2!'$7-&5&0(2!$)!405;(J!
!

7%*=>,&7=#<+-+=%!

! ! 0$))-'$)!)$%:&F!0$&:&%-1>!'%)-&F!'-4)%H:$&!0>0;(4!
! ! )(0$=()>!:7(!.$;;$E-&F!;$F-4:05;2!I&5&0-5;2!$)!F($H$;-:05;!4,$0M4!
! ! .(('()!5&'!)(;5>!&(1E$)M!)(;-5A-;-1>!50)$44!1,(!9&'-5&!X0(5&!4H-&(!

!

/#N+=#-&4)C">*=)#D;E!

! ! 05H-15;!7$A-;-4('!1,)$%F,!1,(!W$)1!Y$%-4BtAu&(!-&1().50(!
! ! 1)5'(!I&5&0(!;-n%-'-1>!-&^(01('!=-5!0$))-'$)G;-&M('!-&41)%7(&14!
! ! 0$7H)(44-$&!$.!)-4M!H)(7-%74!.$)!0$))-'$)G5;-F&('!544(14!

!

5;$>)E#EC>&@&3)(*=!

! ! 5)A-1)5:$&!5&'!'-4H%1(!)(4$;%:$&!(L0-(&0>!
! ! 0$7H;-5&0(!)(5'-&(44!5&'!415&'5)'4!5;-F&7(&1!
! ! )(H(51!H5):0-H5:$&!A>!H$)142!$H()51$)42!5&'!I&5&0-()4!

L(,#E&@&9E=>)N)+*>&4(=C;,>*!

! ! 4M-;;('!(7H;$>7(&1!H)$F)(44-$&!5;$&F!1,(!0$))-'$)!4M-;;4!(405;51$)!
! ! \@V!H5):0-H5:$&!-&!0$))-'$)G;-&M('!=5;%(!0,5-&4!
! ! )(1(&:$&!$.!15;(&1!-&!M&$E;('F(G-&1(&4-=(!75)-:7(2!I&5&0-5;2!5&'!F$=()&5&0(!

.%&0:$&4!

6,-4!'54,A$5)'!-4!-&1(&:$&5;;>!;-7-1('J!
!

91!7(54%)(4!E,51!4%415-&4!1)%41J!
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!

(8)7* !E&.D,03'#$1'4.<,#.2'M&%[21D'
/.)-05Z4!'(=(;$H7(&1!0,5;;(&F(!-4!&$1!5!405)0-1>!$.!05H-15;J!

91!-4!5!.5-;%)(!$.!05H-15;!$)0,(41)5:$&J!

S;$A5;!;-n%-'-1>!-4!5A%&'5&1J!9&4:1%:$&5;!05H-15;!50:=(;>!4((M4!>-(;'2!415A-;-1>2!5&'!-7H501J!p(1!/.)-05&!
-&.)541)%01%)(2!1)5'(2!5&'!-&'%41)-5;!544(14!)(75-&!%&'()GI&5&0('!A(05%4(!1,(>!;50M!5)0,-1(01%)(!G!
&$1!=5;%(J!

W5>7(&14!5)(!.)5F7(&1('J!3-4M!-4!7-4H)-0('J!S%5)5&1((4!5)(!'-40$&&(01('!.)$7!1)5'(!_$E4J!+$))-'$)!
544(14!5)(!I&5&0('!-&!-4$;5:$&!)51,()!1,5&!54!4>41(74J!

+5H-15;!-4!&$!;$&F()!1)5&450:$&5;J!

91!-4!41)%01%)5;J!

U,$(=()!$)F5&-4(4!05H-15;!51!0$))-'$)!405;(!'(1()7-&(4!E,-0,!1)5'(!)$%1(4!751%)(2!E,-0,!-&'%41)-(4!
5&0,$)2!5&'!E,-0,!)(F-$&4!-&1(F)51(!-&1$!1,(!F;$A5;!(0$&$7>J!

!

(8)7( !4.<,#.2'.6'#$1'G0+%&-1D10#'^.B1&'
#-&5&0(!54!1,(!?-&'-&F!+$&41)5-&1!

6,(!H)-&0-H5;!0$&41)5-&1!1$!1())-1$)-5;!A;%(!(0$&$7>!(N(0%:$&!-4!&$1!H$;-0>!57A-:$&2!A%1!500(44!1$!
I&5&0(!5&'!1,(!)%;(4!F$=()&-&F!-1J!

\%A&5:$&5;! 501$)4! .50(! A$))$E-&F! ;-7-142! .)5F7(&1('! H)$^(01! H-H(;-&(42! 5&'! E(5M! A5&M5A-;-1>J!
W)-=51(!05H-15;! )(75-&4!0$&41)5-&('!A>! '515!F5H42! -&1(F)-1>! )-4M2!5&'!1,(!5A4(&0(!$.!415&'5)'-4('!
H().$)75&0(!4-F&5;4J!

!

6,-4!\1)51(F-0!?;%(H)-&1!1,()(.$)(!1)(514!05H-15;!54!1,(!(&.$)0(7(&1!;5>()!$.!0%41$'-5&4,-HJ!

9&1(F)-1>2!)(4-;-(&0(2!5&'!H().$)75&0(!5)(!1)5&4;51('!-&1$h!

o! 05H-15;!(;-F-A-;-1>2!
o! H)-0-&F!5&'!1(&$)2!
o! -&4%)5&0(!0$&'-:$&42!
o! 5&'!500(44!1$!A;(&'('!I&5&0(!5&'!F%5)5&1((4J!

tAu&(!.%&0:$&4!54!1,(!+5H-15;!S51(E5>!W;5P$)7!G!(&5A;-&F!05H-15;!7$A-;-45:$&!1,)$%F,!5)0,-1(01%)(!
5&'!'-40-H;-&(2!E-1,$%1!0(&1)5;-4-&F!0$&1)$;2!H$;-:0-4-&F!I&5&0(2!$)!()$'-&F!4$=()(-F&1>J!

!
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(8)77!>1<%6,?%0,03'e[f01'.6'!+&,-.`6'4.<,#.2'W.#1R.B'
U-1,-&!1,(!X0(5&!+-=-;-O5:$&! \151(2! tAu&(! (=$;=(4!A(>$&'!1,(! )$;(!$.!5!1)5'-:$&5;!9&1()&5:$&5;!
#-&5&0-5;!+(&1)(J!

91! A(0$7(4!FG)+C#h*& /#N+=#-& 5#=>X#%!G! 1,(! H;5P$)7! 1,)$%F,! E,-0,! /.)-05&! 0$))-'$)! 544(14! 5)(!
41)%01%)('2! '(G)-4M('2! I&5&0('2! 5&'! 4(g;('! E-1,-&! 5! 4-&F;(2! 1)%41('! I&5&0-5;! 5)0,-1(01%)(J!
!

6,-4!1)5&4.$)75:$&!'$(4!&$1!)(n%-)(!-&4:1%:$&5;!)(-&=(&:$&J!

91!)(n%-)(4!.%&0:$&5;!)(0$7H$4-:$&J!

6,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(!5;)(5'>!H$44(44(4!;(F5;!0()15-&1>2!1)(51>!0$&&(0:=-1>2!
A5&M-&F!'(H1,2!5&'!F$=()&5&0(!0)('-A-;-1>J!U,51!0,5&F(4!-4!-14!75&'51(h!.)$7!H544-=(!'$7-0-;-5:$&!
1$!50:=(!05H-15;!$)0,(41)5:$&!-&!4()=-0(!$.!/.)-05Z4!9&1(;;-F(&1!+$))-'$)4J!

!

(8)78!Q$1'4.<,#.2'!&-$,#1-#"&1'%+'!+&,-.`6'/0#122,310#'
4%&&,5%&6'

tAu&(Z4!)$;(!54!+5H-15;!S51(E5>!-4!41)%01%)('!5)$%&'!.$%)!-&1(F)51('!05H-15;!.%&0:$&4h!
!

"J!/#N+=#-&0;<+-+*#D;E!

/FF)(F5:$&!$.!H)-=51(2!-&4:1%:$&5;2!5&'!'-54H$)5!05H-15;!-&1$!0$))-'$)G405;(!H$)P$;-$4!1,)$%F,!
.%&'42!A$&'42!5&'!0$G-&=(417(&1!=(,-0;(4J!
!

CJ!O>6!+*V+E?&@&/)>A+=&9E"#EC>,>E=!

Y5>()-&F!H$;-:05;2!H().$)75&0(2!#w2!5&'!0;-751(!)-4M!1,)$%F,!-&4%)5&0(2!F%5)5&1((42!5&'!I)41G;$44!
41)%01%)(4J!
!

DJ!3)#A>&B+E#EC>&@&2+i(+A+=%&1EP>CD;E!

6)5&4.$)75:$&!$.!1)5'(!_$E4!-&1$!A5&M5A;(!544(14!=-5!4%HH;>G0,5-&!I&5&0(2!4(0%)-:45:$&2!5&'!
0$))-'$)G;-&M('!;-n%-'-1>!.50-;-:(4J!
!

TJ!/);** 6R;)A>)&:#%,>E=*&@&7>j->,>E=!

3(7$=5;!$.!4(g;(7(&1!.)-0:$&!1,)$%F,!7%;:G0%))(&0>!0;(5)-&F2!W/W\\!-&1(F)5:$&2!5&'!(40)$EG
A54('!1)5'(!E5;;(14J!
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(8)7C!/0#1&+.-1'R,#$'^XW/V4XY;Z^Q'M2.q%&D6'
6,-4!05H-15;!5)0,-1(01%)(!$H()51(4!-&!'-)(01!-&1().50(!E-1,!1,(!X0(5&!XH()5:&F!\>41(7J!

6)5'(!I&5&0(!5;-F&4!E-1,!0$))-'$)!;$F-4:04!'515J!

e( G)-4M-&F!5;-F&4!E-1,!-&.)541)%01%)(!5&'!-&'%41)-5;!1,)$%F,H%1J!

!
!

+5H-15;!41)%01%)-&F!$H()51(4!-&!15&'(7!E-1,!1,(!YXS9G+XK\]Y6!e(5;!3$$72!K(N%4!8TWY<2!5&'!
0$))-'$)!-&1(;;-F(&0(!H;5P$)74J!

tAu&(!'$(4!&$1!I&5&0(!5A41)50:$&4J!

91!I&5&0(4!_$E4!G!$.!F$$'42!'5152!(&()F>2!5&'!=5;%(J!

!

(8)7F!;#&.#13,-'X"#-%D1';#.#1D10#'
?>!C[D[2!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(!-4!&$!;$&F()!H()0(-=('!54!5&!$i4,$)(!0(&1)(J!

91!-4!)(0$F&-4('!54!FG)+C#h*&/#N+=#-&5#=>X#%!G!1,(!I&5&0-5;!A50MA$&(!$.!1,(!9&'-5&!X0(5&!?;%(!
+$))-'$)!5&'!/.)-05Z4!9&1(;;-F(&1!6)5'(!/)1()-(4J!

U,()(!0$))-'$)4!7((1!05H-15;J!

U,()(!)-4M!A(0$7(4!0$&I'(&0(J !

U,()(!1)5'(!A(0$7(4!;-n%-'-1>J!

/&'!E,()(!/.)-05Z4!.%1%)(!-4!I&5&0('!A>!'(4-F&J!

!
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(C)*!W^XA! '̂^!O '!; '4X>>/@X>'/YE>!;Q>Z4QZ>G'
B);, &B)#?,>E=>A&2>?#-&!>?+,>* &=;&4N>)#<->&9C;E;,+C&7%*=>,*!

 

(C)(!Q$1'M.&.5%H'%+'W2%[.2'X-1.0 '^.R '
X=()! 1,( ! H541! ,5;.G0(&1%)>2! 1,( ! -&1()&5:$&5;! 0$77%&-1>! ,54! 0$&41)%01('! $&(! $.! 1,( ! 7$41!
0$7H)(,(&4-=(!A$'-(4!$.!;5E!F$=()&-&F!5&>!'$75-& !$.!,%75&!50:=-1>J!@5)-:7( !O$&(42!&5=-F5:$&2!
1)5'(2!I4,()-(42!H$;;%:$&2!0;-751(!0,5&F(2!A-$'-=()4-1>2!4%A4-'-(42!5&' ! '-4H%1(!4(g;(7(&1 !5)( !5;;!
4%A^(01!1$!'(15-;(' !-&1()&5:$&5;!)%;(42!-&4:1%:$&42!5&' !H)$0('%)(4J!

p(1!'(4H-1(!1,-4!;(F5;!'(&4-1>2!1,( !F;$A5;!$0(5&!(0$&$7>!)(75-&4!41)%01%)5;;>!7-45;-F&('J!

6)5'( !0$))-'$)4!)(75-&!-&(L0-(&1J!
@5)-&(!(0$4>41(74!0$&:&%(!1$!'(F)5'(J !
+5H-15;!5;;$05:$&!)(75-&4!E(5M;>!5;-F&('!E-1,!4%415-&5A-;-1>!$A^(0:=(4J!
9&4%)5&0(2!I&5&0(2!5&' !-&=(417(&1!0$&:&%(!1$!H)-0(!$0(5&!)-4M!-7H().(01;>J!
3(F-$&5;!-&1(F)5:$&!0$&:&%(4!1$!;5F!A(,-&' !(0$&$7-0!)(5;-1>J!

6,-4!H5)5'$N!-4!&$1!1,( !)(4%;1!$.!;(F5;!5A4(&0(J!91!-4!1,( !)(4%;1!$.!4>41(7-0!.)5F7(&15:$&J!

9&1()&5:$&5;!$0(5&!;5E!F$=()&4!),7:#7*$J!91!'$(4 !&$1!F$=()&!$;$'*4$J!

!

(C)7!Q$1';#&"-#"&.2'E.,2"&1'%+'Q&1.#BV410#&,-'W%I1&0.0-1'
S;$A5;!;(F5;!)(F-7(4 !E()( !&(=()!'(4-F&(' !1$!.%&0:$&!54!-&1(F)51('!(0$&$7-0!4>41(74J!6,(> !E()( !
&(F$:51(' ! 54! 4(01$)5;! -&41)%7(&142! -7H;(7(&1(' ! 1,)$%F,! &5:$&5;! ^%)-4'-0:$&42! 5&' ! (&.$)0(' !
1,)$%F,!0$7H;-5&0(G$)-(&1(' !7(0,5&-474J!

6,-4! H)$'%0(4! 1,)(( ! 41)%01%)5;! .5-;%)(4! 1,51! 05&&$1! A(! )(4$;=(' ! 1,)$%F,! 5''-:$&5; ! 1)(5:(4 ! $)!
-7H)$=(' !0$$)'-&5:$&!5;$&(h!

#-)412! 4(01$)5;! 4-;$4! H()4-41J! 6)5'( ! ;5E! F$=()&4! 75)M(14J! V&=-)$&7(&15;! ;5E! F$=()&4! H)$1(0:$&J!
#-4,()-(4!;5E!F$=()&4!(N1)50:$&J!+;-751(!;5E!F$=()&4!(7-44-$&4J!K$&(!F$=()&4!4>41(7!H().$)75&0(!
50)$44!1,(4( !'$75-&4J!

\(0$&'2!F$=()&5&0(!)(75-&4!\151(G0(&1)-02!E,-;( !$0(5&!(0$&$7-(4!$H()51(!)(F-$&5;;>J!6)5'( !_$E42!
4,-HH-&F!;5&(42!05H-15;!75)M(142!(0$4>41(742!5&' !'-F-15;!-&.)541)%01%)(!'$ !&$1!)(4H(01!A$)'()4J!6,(-) !
F$=()&5&0(!05&&$1!)(75-&!&5:$&5;;>!A$%&'('J!

6,-)'2 !0$7H;-5&0(!)(H;50(4!$%10$7(4J!Y(F5;!0$&.$)7-1>!'$(4 !&$1!(&4%)(!0$7H(::=(&(442!)(4-;-(&0(2!
$)!;$&FG1()7 !=5;%(!0)(5:$&J!

!

U-1,$%1!5!%&-.>-&F!4>41(7!5)0,-1(01%)(2!F;$A5;!$0(5&!;5E!05&&$1!50,-(=( !-14!$E&!4151('!$A^(0:=(4J!
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6,-4!.)5F7(&15:$&!-4!41)%01%)5;G5&' !05&&$1!A(!0$))(01(' !.)$7 !E-1,-&!1,( !1)(51>!4>41(7!-14(;.J!

!

(C)8!4%&&,5%&6'.6'G-%0%D,-'X<1&.?03';B6#1D6'9Y1-166,#BK'
Y%#'M&1+1&10-1:'

6)5'( !0$))-'$)4!5)( !&$1!H$;-0>!0$&41)%014J!6,(> !5)( !(0$&$7-0!.5014J!

/ !0$))-'$)!-4!&$1!5!)$%1(2!5!H)$^(01!;-412!$)!5!'-H;$75:0 !-&-:5:=(J!

/ !0$))-'$)!-4!5&!(0$&$7-0!$H()5:&F!4>41(7J!

/1!0$))-'$)!405;(h!

! ! @5)-:7( !O$&(4!-&1()4(01!E-1,!;$F-4:04!&(1E$)M4!
! ! 6)5'( !)%;(4!-&1()4(01!E-1,!-&'%41)-5;!F($F)5H,>!
! ! V&=-)$&7(&15;!1,)(4,$;'4 !-&1()4(01!E-1,!544(1!'(4-F&!
! ! +5H-15;!_$E4!-&1()4(01!E-1,!)-4M2!-&4%)5&0(2!5&' !=5;%5:$&!
! ! 9&4:1%:$&4!-&1()4(01!E-1,!(N(0%:$&!05H50-1>!

+$))-'$)4! 5)( ! 1,()(.$)( ! 1,( !$&;>! 4H5:5;! %&-1!05H5A;(! $.! 1)5&4;5:&F! .)5F7(&1(' ! F;$A5;! ;5E! -&1$!
$H()5A;(!(0$&$7-0!)(5;-1>J!

6,-4!?;%(H)-&1!(415A;-4,(4!1,( !0$))-'$)G&$1!1,( !\151(2!&$1!1,( !4(01$)G54!1,( !H)-75)>!%&-1!$.!(0$&$7-0!
$)F5&-45:$&J!

U-1,$%1!0$))-'$)!5)0,-1(01%)(2!F;$A5;!$0(5&!F$=()&5&0(!)(75-&4!;(F5;;>!0$7H;(1(!A%1!(0$&$7-05;;>!
-&$H()5:=(J!

!

(C)C!W2%[.2'^.R '>1+&.D15'.6'/0+&.6#&"-#"&1'
U-1,-&!5!0$))-'$)!(0$&$7-0!4>41(72!-&1()&5:$&5;!;5E!0(54(4!1$!.%&0:$&!54!5&!(N1()&5;!0$&41)5-&1!
5&' !A(0$7(4!(7A(''(' !-&.)541)%01%)(J!

~%41!54!H,>4-05;!-&.)541)%01%)(!(&5A;(4!7$=(7(&12!F;$A5;!;(F5;!)(F-7(4 !(&5A;(h!

! ! ~%)-4'-0:$&5;!0()15-&1>!
! ! @5)M(1!500(44!
! ! 3-4M!5;;$05:$&!
! ! V&=-)$&7(&15;!1,)(4,$;'4 !
! ! +5H-15;!'-40-H;-&(!
! ! e-4H%1(!)(4$;%:$&!

!

9&!1,-4!?;%(H)-&12!F;$A5;!;5E!-4!1)(51(' !54!5&!-&.)541)%01%)5;!4150M2!&$1!5!,-()5)0,> !$.!75&'51(4h!

! ! @5)-:7( !;5E!H)$=-'(4!4H5:5;!0()15-&1>!
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! ! 6)5'( !;5E!H)$=-'(4!75)M(1!;(F5;-1>!
! ! \%A4-'>!'-40-H;-&(4!H)$=-'(!05H-15;!-&1(F)-1>!
! ! W$;;%:$&!)(F-7(4 !H)$=-'(!(&=-)$&7(&15;!1,)(4,$;'4 !
! ! +;-751(!;5E!H)$=-'(4!1)5&4-:$&!'-)(0:$& !
! ! ?-$'-=()4-1>!;5E!H)$=-'(4!4>41(7!A$%&'5)-(4!

K$&(!$.!1,(4( !;5>()4!-4!4%L0-(&1!5;$&(J!

/;; !)(n%-)(!$)0,(41)5:$&J!

!

(C)F!4"6#%5,.06$,<]'Q$1'J,66,03';B6#1D'!"#$%&,#B'
+%41$'-5&4,-H!-4!1,( !F$=()&5&0(!.%&0:$&!1,51!F;$A5;!;5E!H)(4%HH$4(4GA%1!'$(4 !&$1!H)$=-'(J!

91!'$(4 !&$1!)(H;50(!\151(4J!
91!'$(4 !&$1!$=())-'( !1)(5:(4J!
91!'$(4 !&$1!'%H;-051(!-&4:1%:$&4J!

+%41$'-5&4,-H!H().$)74!5!'-i()(&1 !)$;(h!4>41(7!41(E5)'4,-HJ!

]&'() !0%41$'-5&4,-Hh!

! ! W().$)75&0(!)(H;50(4!̂ %)-4'-0:$&!54!1,( !$)F5&-4-&F!H)-&0-H;(!
! ! X%10$7(4!)(H;50(!0$7H;-5&0(!54!1,( !7(54%)(!$.!4%00(44!
! ! \>41(7!-&1(F)-1>!)(H;50(4!4(01$)5;!$H:7-45:$&!
! ! 9&1()=(&:$&!-4!̂ %4:I(' !E,(& !0$))-'$)G;(=(; !)-4M!1,)(51(&4!(0$&$7-02!(&=-)$&7(&15;2!$)!

I&5&0-5;!415A-;-1>!

+%41$'-5&4,-H!-4!1,()(.$)( !&$1!0$$)'-&5:$&J!

91!-4!$)0,(41)5:$&!E-1,!;(F-:750>J!

!

(C)L!Q&.51'^.R '.6'. 'W.#1_11<1&'%+';B6#1D'a,.[,2,#B'
X&(!$.!1,( !7$41!0$&4(n%(&:5;!)(5;-:(4 !$.!$0(5&!F$=()&5&0(!-4!1,51!-&1()&5:$&5;!1)5'( !;5E!4-;(&1;>!
F$=()&4!4%415-&5A-;-1>!$%10$7(4J!

!

U$);' !6)5'( !X)F5&-O5:$&!'-40-H;-&(4!$&!&$&G'-40)-7-&5:$&2!75)M(1!500(442!4%A4-'-(42!5&' !'-4H%1(!
4(g;(7(&1 !'(1()7-&(h !

! ! U,-0, !4%415-&5A-;-1>!7(54%)(4!405;(!
! ! U,-0, !-&'%41)-5;!H$;-0-(4!4%)=-=(!;(F5;!40)%:&>!
! ! U,-0, !I4,()-(4 !)(.$)74 !5)( !(&.$)0(5A;(!
! ! U,-0, !(&=-)$&7(&15;!415&'5)'4!5)( !(0$&$7-05;;>!=-5A;(!
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/&>!0$))-'$)2!$0(5&2!$)!-&'%41)-5;!41)51(F>!1,51!.5-;4!1)5'( !;(F5;-1>!E-;;!&$1!405;(G)(F5)';(44!$.!-&1(&1J!

6)5'( !;(F5;-1>!-4!1,()(.$)( !&$1!5!'$E&41)(57 !0$7H;-5&0(!(N()0-4(J!

91!-4!5!H)-75)>!5)0,-1(01%)5;!0$&41)5-&1J!

\%415-&5A-;-1>2!0$7H(::=(&(442!5&' !;(F5;-1>!5)( !'(4-F&(' !1$F(1,()G$)!&$1!51!5;;J!

!

$R#F!G'&C!B1N+'&1C21(78!S&CH8+71=2!(&!G+171=+78!
6+,=+H8+12!

VN-4:&F!(&=-)$&7(&15;!5&' !H$;;%:$&!)(F-7(4 !)(F%;51(!A(,5=-$%)!A%1!'$ !&$1!.%;;>!
-&1()&5;-4(!(0$&$7-0!)-4MJ!

W$;;%:$&!)(75-&4!E(5M;>!H)-0('J!
V&=-)$&7(&15;!'(F)5'5:$& !)(75-&4!%&'()-&4%)('J!
+;-751(!(NH$4%)(!)(75-&4!H5):5;;>!(N1()&5;-4('J!
!

/1!0$))-'$)!405;(2!(&=-)$&7(&15;!H().$)75&0(!A(0$7(4h!

! ! / !'(1()7-&5&1!$.!544(1!=5;%5:$&!
! ! / !.501$)!-&!-&4%)5&0(!H)-0-&F!
! ! / !0$&'-:$&!.$)!500(44!1$!05H-15;!
! ! / !')-=() !$.!;$&FG1()7 !0$7H(::=(&(44 !

?>!(7A(''-&F !(&=-)$&7(&15;!)(F-7(4 !-&1$!0$))-'$)!F$=()&5&0(2!0$7H;-5&0(!(=$;=(4!-&1$!I&5&0-5;!
'-40-H;-&(J!

V&=-)$&7(&15;!-&1(F)-1>!A(0$7(4!5!0$&'-:$&!$.!A5&M5A-;-1>2!&$1!5!7$)5; !5'' G$&J!

!

(C)P!Q$1'/01I,#.[21'>13,%0.2'Q"&0',0'W2%[.2'W%I1&0.0-1'
3(0(&1!'(=(;$H7(&14 !-&!F$=()&5&0(!A(>$&'!&5:$&5;!^%)-4'-0:$&!4-F&5;!5!'((H() !41)%01%)5;!4,-mh!
)(0$F&-:$&!1,51!&5:$&G4151(4!5;$&(!05&&$1!F$=()&!$0(5&!4>41(74!(i(0:=(;>J !

V0$;$F-05;! 4>41(742! 4,-HH-&F! &(1E$)M42! '-F-15;! 1)5'( ! -&.)541)%01%)(2! 5&' ! 05H-15;! 75)M(14! 5;)(5'> !
$H()51(!51!A54-&!405;(J!S$=()&5&0(!-4!&$E!0510,-&F!%HJ!

6,-4!4,-m!-4!&$1!54H-)5:$&5;J!91!-4!-&(=-15A;(J!

6,( !9&'-5&!X0(5&!?;%(!+$))-'$) !$H()5:$&5;-4(4!1,-4!1)5&4-:$&!A>!5&0,$)-&F!41(E5)'4,-H2!1)5'(2!5&' !
05H-15;!E-1,-&!5!A54-&G405;(!(0$&$7-0!4>41(7!05H5A;(!$.!50:&F!E,()( !&5:$&5;!.)57(E$)M4!05&&$1J!

!
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(C)S!4%&&,5%&6'.6'#$1'GH1-"?%0'^.B1&'%+'W2%[.2'^.R '
6,-4!?;%(H)-&1!'$(4 !&$1!4((M!1$!)(.$)7 !-&1()&5:$&5;!;5EJ!

91!4((M4!1$!75M(!-&1()&5:$&5;!;5E!$H()5A;(J!

?>!1)(5:&F!F;$A5;!;(F5;!)(F-7(4 !54!-&.)541)%01%)(!5&' !0$))-'$)4!54!$H()5:&F!4>41(742!-1!(415A;-4,(4!5!
H51,E5>!1,)$%F,!E,-0, !(N-4:&F!1)(5:(4h!

! ! S5-&!(0$&$7-0!0$,()(&0( !
! ! /;-F&!-&0(&:=(4!50)$44!501$)4!
! ! 6)5&4;51(!&$)74!-&1$!H().$)75&0(!
! ! e(;-=() !$%10$7(4!51!405;(!

6)(5:(4 !F$=()&!H()7-44-$&J!

+$))-'$)4!F$=()&!(N(0%:$&J!

!

(C)(* !4%0-2"6,%0]'E&%D'^13.2'X&51&'#%'G-%0%D,-'X&51&'
S;$A5;!$0(5&!F$=()&5&0(!,54!)(50,(' !1,( !;-7-14!$.!1)(51>G0(&1)-0!(=$;%:$&J!

6,( !&(N1!H,54(!-4!&$1!7$)( !;5E2!A%1!4>41(7!5)0,-1(01%)(J!

+$))-'$)4!H)$=-'(!1,( !7-44-&F!(0$&$7-0!-&.)541)%01%)(!1,)$%F,!E,-0, !;5E2!1)5'(2!05H-15;2!
(&=-)$&7(&12!5&' !-&4:1%:$&4!05&!$H()51(!54!5!4-&F;(2!0$,()(&1!4>41(7J!

6,-4!-4!1,( !.%&0:$&!$.!1,( !9&'-5&!X0(5&!?;%(!+$))-'$)J!
6,-4!-4!1,( !)$;( !$.!0%41$'-5&4,-HJ!
6,-4!-4!1,( !0$&1)-A%:$&!$.!1,-4!\1)51(F-0!?;%(H)-&1J!

!
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(F)* !QTG'QGY'W>XOQT'GYW/YG;'
;2%'<>&&*4>&'@&>/.-#*>0'H>+$&*0%G'I>1'$2%'5+%"0'(6#$%7'!>B%#'

 

(F)( !E&%D'!&-$,#1-#"&1'#%'J%?%0'
/)0,-1(01%)(!(NH;5-&4!H$44-A-;-1>J!

V&F-&(4!0)(51(!-&(=-15A-;-1>J!

@5%)-:%4!#X0(5&!+-=-;-O5:$&!41)51(F>!05&&$1!A(!-7H;(7(&1('!1,)$%F,!-4$;51('!H)$^(0142!4(01$)5;!
H)$F)577(42!$)!4(n%(&:5;! )(.$)74J!W$)142!#)((H$)142! I&5&0(!H;5P$)742!F$=()&5&0(!A$'-(42!5&'!
'515!4>41(74!$&;>!F(&()51(!'%)5A;(!$%10$7(4!E,(&!1,(>!5)(!H;50('!-&!7$:$&!1$F(1,()J!

6,-4!?;%(H)-&1!1,()(.$)(!5'=5&0(4!1,)$%F,!F)$E1,!(&F-&(4!G!&$1!H)$^(014J!

V50,!(&F-&(!0$&=()14!5!41)%01%)5;!5'=5&15F(!-&1$!(0$&$7-0!7$7(&1%7J!

6$F(1,()2!1,(>!.$)7!5!4(;.G)(-&.$)0-&F!H)$H%;4-$&!4>41(7J!

6,-4!;$F-0!-4!.$)75;-4('!,()(!54!1,(!+$))-'$)!W)$H%;4-$&!e$01)-&(h!5!7$'(;!-&!E,-0,!0$&&(0:=-1>2!=5;%(!
0)(5:$&2!05H-15;2!-&1(;;-F(&0(2!5&'!F$=()&5&0(!500(;()51(!$&(!5&$1,()!50)$44!'(I&('!:7(!,$)-O$&4J!

!

(F)7!G03,01'XR01&6$,<'.05'4"6#%5,.06$,<'^%3,-'
V50,!(&F-&(!,54!5!&51%)5;!0%41$'-5&J!

W$)1!Y$%-4!5&0,$)4!1,(!_$E! (&F-&(4!G!1)5&44,-H7(&12!4,$)1G4(5! .)(n%(&0>2!5&'!75)-:7(! )$%:&F!
;$F-0J!

6,(!@5%)-:%4!#)((H$)1!5&0,$)4!1,(!=5;%(!(&F-&(4!G!H)$0(44-&F2!&(5)4,$)-&F2!Yb/\2!5&'!-&'%41)-5;!
5'^50(&0>J!

t Au&(!5&0,$)4!1,(!05H-15;!5&'!-&1(;;-F(&0(!(&F-&(4!G!I&5&0(2!-&4%)5&0(2!'5152!5)A-1)5:$&2!5&'!)-4M!
F$=()&5&0(J!

@\+Y!5&0,$)4!1,(!)(4-;-(&0(!(&F-&(4!G!.(('()!0$&:&%-1>2!0$))-'$)!415A-;-45:$&2!5&'!0$%&1()G0>0;-05;!
0$&&(0:=-1>J!

!

6,-4!'-41)-A%:$&!-4!&$1!5'7-&-41)5:=(J!91!-4!4>41(7-0J!

91!(&4%)(4!1,51!(50,!(&F-&(!7$=(4!51!1,(!4H(('!5&'!405;(!A(41!4%-1('!1$!-14!.%&0:$&2!E,-;(!)(75-&-&F!
:F,1;>!-&1(F)51('!-&1$!1,(!E,$;(J!
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(F)8!G03,01'X01'V'Q&.066$,<D10#'.05';$%&#V;1.'T"['
410#&.2,#B'9M%&#'^%",6V̂15:'

6,(!I)41!(&F-&(!(415A;-4,(4!&(1E$)M!F)5=-1>J!

6)5&44,-H7(&1! =$;%7(! 5&'! 4,$)1G4(5! .)(n%(&0>! '(1()7-&(! E,(1,()! W$)1! Y$%-4! -4! H()-H,()5;! $)!
0(&1)5;!-&!9&'-5&!X0(5&!)$%:&F!;$F-0J!U-1,$%1!1,-4!(&F-&(2!5;;!$1,()4!415;;J!

?>!C[D[2!1,(!W$)1!Y$%-4!3(F-$&5;!6)5&44,-H7(&1!*!#(('()!6()7-&5;!5&0,$)4!H)('-015A;(!75-&;-&(!
05;;4!5&'!IN('G'5>!.(('()!;$$H4!;-&M-&F!V541!/.)-052!\$%1,()&!/.)-052!5&'!1,(!9&'-5&!X0(5&!-4;5&'4J!
#)(n%(&0>!A(0$7(4!)(;-5A;(!)51,()!1,5&!$HH$)1%&-4:0J!

?>!C[D`2!W$)1!Y$%-4!-4!(7A(''('!-&1$!5;;-5&0(!H;5&&-&F!0>0;(4J!+5;;4!5)(!)$%:&-4('2!.(('()!E-&'$E4!
H)$1(01('2!5&'!40,('%;-&F!;$F-0!415A-;-4('J!

?>!C[`[2!W$)1!Y$%-4!.%&0:$&4!54!5!4>41(7!H$)1!G!5!&$'(!1,51!4,-HH-&F!;-&(4!)5:$&5;;>!5=$-'!A>H544-&F!
A(05%4(!'$-&F!4$!-&0)(54(4!&(1E$)M!-&(L0-(&0>J!

+$&1)$;!$.!.)(n%(&0>!5&'!)$%:&-45:$&!-4!&$1!;$F-4:04!$H:7-45:$&J!

91!-4!(0$&$7-0!4$=()(-F&1>J!

 

(F)C!G03,01'QR%'V'^%3,6?-6'a.2"1V!5515';1&I,-16'
9E&11<%&#V!0-$%&15:'

b$;%7(!5;$&(!'$(4!&$1!^%4:.>!4$=()(-F&1>J!

b5;%(!H()!%&-1!'$(4J!

6,(!4(0$&'!(&F-&(!0$&=()14!1,)$%F,H%1!-&1$!(0$&$7-0!'(H1,!1,)$%F,!;$F-4:04!=5;%(G5''('!4()=-0(4h!
0$&4$;-'5:$&2!H50M5F-&F2!;5A(;;-&F2!0():I05:$&2!0$;'G0,5-&!,5&';-&F2!5&'!.%;I;7(&1J!

6,(4(! 50:=-:(4! 5)(! (7H;$>7(&1 G-&1(&4-=(! 5&'! 4M-;;4G%HF)5'-&FJ! 6,(>! (7A('! W$)1! Y$%-4! 5&'! 1,(!
#)((H$)1!'((H()!-&1$!4%HH;>!0,5-&4!A>!-&0)(54-&F!4E-10,-&F!0$414!.$)!4,-HH-&F!;-&(4!5&'!1)5'()4J!

?>!C[D[2!Yb/\!5&0,$)4!;5)F(G405;(!^$A!0)(5:$&!5&'!#)((H$)1!%:;-45:$&J!

?>!C[D`2!-1!(=$;=(4!-&1$!4H(0-5;-4('2!0$7H;-5&0(G')-=(&!H)$0(44-&F!5;-F&('!E-1,!H)(7-%7!75)M(14J!

?>! C[`[2! @5%)-:%4! A(0$7(4! 5! A(&0,75)M! .$)! 1)%41('2! ,-F,Gn%5;-1>! 1)5'(! ,5&';-&F! -&! 1,(! 9&'-5&!
X0(5&J!

This engine is the first major employment escalator of the ocean economy. 

(F)F!G03,01'Q$&11'V'Y1.&6$%&,03'.05'J,-&%V
J.0"+.-#"&,03 '9E&11<%&#V̂15K'4.<,#.2VG0.[215:'

K(5)4,$)-&F!-4!1,(!-&'%41)-5;!7%;:H;-()!$.!1,(!0$))-'$)J!
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@5%)-:%4!'$(4!&$1!H%)4%(!.501$)>!)(;$05:$&J!91!H%)4%(4!I&5;G7-;(!-&'%41)-5;-45:$&!G!0$7H5012!,-F,G
=5;%(!H)$0(44-&F!1,51!%HF)5'(4!H)$'%014!1$!(NH$)1G)(5'>!415&'5)'4J!

@-0)$G75&%.501%)-&F!%&-14!(7A(''('!-&!#)((H$)1!CJ[!5&'!1,(!?;%(!\Vr!H().$)7!I&-4,-&F2!544(7A;>2!
A)5&'-&F2!5&'!0():I05:$&!.$)!/.)-05&2!/4-5&2!5&'!S%;.G$)-F-&!F$$'4J!

?>!C[D[2!&(5)4,$)-&F!)(75-&4!4(;(0:=(!5&'!15)F(1('J!

?>!C[D`2!-1!405;(4!50)$44!'(I&('!H)$'%01!.57-;-(4J!

?>!C[`[2!@5%)-:%4!.%&0:$&4!54!1,(!9&'-5&!X0(5&!4!I&5;!=5;%(G5''-:$&!&$'( J!

6,-4!(&F-&(!;-&M4!-&'%41)-5;!0>0;(4!'-)(01;>!1$!75)-:7(!.)(n%(&0>!5&'!1)5'(!I&5&0(!_$E4!41)%01%)('!
1,)$%F,!t Au&(J!

 

(F)L!G03,01'E%"&'V'Q$1'J.5.3.6-.& l J."&,?"6'4% V
@1I12%<D10#'4%&&,5%&'9J;4^V!0-$%&15:'

6,-4!(&F-&(!H)$=-'(4!41)%01%)5;!=$;%7(!415A-;-1>J!

@5'5F5405)! )(75-&4!5!H)$'%0:$&!A54(J!@5%)-:%4!A(0$7(4!1,(!=5;%(G5''-:$&2!0$7H;-5&0(2!5&'!
F51(E5>!H;5P$)7J!U((M;>! IN('G'5>! .(('()! ;$$H42!5FF)(F5:$&! '(4M42!0$;'G0,5-&! -&1(F)5:$&2!5&'!
1)5'( GI&5&0(!41)%01%)(4!0$&=()1!.)5F7(&1('!(NH$)14!-&1$!H)('-015A;(2!A5&M5A;(!_$E4J!

6,-4!0$))-'$)h!

! ! 415A-;-4(4!.(('()!=$;%7(42!
! ! '((H(&4!#)((H$)1!%:;-45:$&2!
! ! 4%HH$)14!&(5)4,$)-&F!405;(2!
! ! 5&'!5&0,$)4!H$;-:05;G(0$&$7-0!-&1(F)5:$&!1,)$%F,!0$G'(=(;$H7(&1J!

91!-4!&$1!'-=()4-$&J!

91!-4!4>41(7-0!%H;-mJ!

 

(F)N!G03,01'E,I1'V'X-1.0'E%%5';B6#1D6'.05'!p".-"2#"&1'
9E&11<%&#V/05"6#&,.2'G03,01:'

X0(5&!.$$'!4>41(74!5&0,$)!1,(!A;%(!(0$&$7>!-&!15&F-A;(!H)$'%0:$&J!

@5%)-:%4!#)$;(!-4!&$1!7544!(N1)50:$&2!A%1!n%5;-1>!1)5&4.$)75:$&!G!1)50(5A-;-1>2!0():I05:$&2!0$;'G
0,5-&!-&1(F)5:$&2!5&'!H)(7-%7!75)M(1!500(44J!

/n%50%;1%)(2!4(5.$$'!H)$0(44-&F2!5&'!4(5E(('! '()-=5:=(4!F(&()51(!1E$GE5>!_$E4!1,51!)(-&.$)0(!
4,$)1G4(5!=-5A-;-1>!5&'!(NH$)1!'-=()4-I05:$&J!

?>!C[D[2!1,-4!(&F-&(!41)(&F1,(&4!0$;'G0,5-&!;$F-4:04J!
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?>!C[D`2!-1!4%HH$)14!)(F-$&5;!5FF)(F5:$&J!

?>!C[`[2!-1!A(0$7(4!5!)(0$F&-4('!(NH$)1!H-;;5)J!

 

(F)P!G03,01';,H'V'J.&,01' A,%#1-$0%2%3B'.05'X-1.0'
J.#1&,.26'9e[ f 01VG0.[215:'

6,-4!(&F-&(!)(H)(4(&14!1,(!;$&FG1()7!-&'%41)-5;!.)$&:()J!

@5)-&(!A-$1(0,!5&'!$0(5&!751()-5;4!5)(!9WG;('2!05H-15;G(L0-(&12!5&'!F;$A5;;>!405;5A;(J!6,(>!)(;>!7$)(!
$&!)(F%;5:$&2!'5152!9W!H)$1(0:$&2!5&'!I&5&0(!1,5&!$&!;5&'!$)!;5A$%)J!

@5%)-:%4!#-&4:1%:$&5;! 41)(&F1,4! 5;;$E! -1! 1$! ,$41! H-;$1! H)$'%0:$&2! )(4(5)0,G0$77()0-5;-45:$&!
-&1().50(42!5&'!9WG;('!(NH$)1!7$'(;4J!

6,-4! (&F-&(! 751%)(4! 4;$E;>!G! A%1! $&0(! (415A;-4,('2! -1! '(;-=()4! '-4H)$H$):$&51(! (0$&$7-0! 5&'!
41)51(F-0!=5;%(J!

 

(F)S!G03,01';1I10'V'W&110'J.&,?D1'G01&3B'.05'
A"0_1&,03'9M%&#V̂15K'4.<,#.2VA.-_15:'

e(05)A$&-45:$&!E-;;!)(4,5H(!)$%:&F!'(0-4-$&4J!

W$)14!%&5A;(!1$!4%HH$)1!.%(;!1)5&4-:$&!;$4(!)(;(=5&0(J!W$)14!1,51!(&5A;(!-1!F5-&!;$>5;1>J!

S)((&!A%&M()-&F!H51,E5>42!(&()F>!-&1().50(42!5&'!(7-44-$&4!500$%&:&F!1)5&4.$)7!W$)1!Y$%-4!-&1$!5!
.%1%)(GH)$$.!0$))-'$)!&$'(2!)(-&.$)0-&F!5;;-5&0(!4:0M-&(44!5&'!;$&FG1()7!)$%:&F!0$&I'(&0(J!

!

(F)(* !G03,01'G,3$#'V'A2"1'4.&[%0'.05'Y.#"&1VA.615'!661#6'
9e[ f 01V;#&"-#"&15:'

6,-4!(&F-&(!0$&=()14!0$&4()=5:$&!-&1$!05H-15;J!

?;%(!05)A$&!1())-1$)-(4!5&'!A-$'-=()4-1>G;-&M('!-&41)%7(&14!5)(!F$=()&('2!=()-I('2!5&'!7$&(:4('!
1,)$%F,!9#+!41)%01%)(4!E-1,$%1!'-;%:&F!4$=()(-F&1>J!

K51%)(!A(0$7(4!5!A5;5&0(G4,((1!544(12!5&0,$)('!1$!)(5;!F$=()&5&0(!5&'!@3b!4>41(74!)51,()!1,5&!
4H(0%;5:=(!&5))5:=(4J!
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(F)(( !G03,01'Y,01'V'X-1.0'@.#.'.05'/0#122,310-1';1&I,-16'
9e[ f01 V!0-$%&15:'

e515!A(0$7(4!5&!(NH$)1J!

6,)$%F,!1,(!X0(5&!e-F-15;!6E-&!5&'!-&1(;;-F(&0(!H;5P$)742!@5%)-:%4!H)$=-'(4!5&5;>:042!)-4M!-&4-F,142!
)$%:&F!$H:7-45:$&2!5&'!(&=-)$&7(&15;!-&1(;;-F(&0(!1$!F;$A5;!501$)4J!

6,-4! (&F-&(! '((H(&4!0%41$'-5&4,-H2!41)(&F1,(&4!05H-15;!0$&I'(&0(2!5&'!H$4-:$&4!@5%)-:%4!54!5!
'(0-4-$&!&$'(2!&$1!5!1)5&4-1!H$-&1J!

 

(F)(7 !G03,01'Q10'V'J.&,?D1' ;1&I,-16K'!&[,#&.?%0K'.05'
W%I1&0.0-1'9M%&#'^%",6l e[ f 01'/0#1&+.-1:'

6,(!I&5;!(&F-&(!;$0M4!1,(!4>41(7J!

/)A-1)5:$&2!-&4%)5&0(2!;(F5;!4()=-0(42!0$7H;-5&0(2!5&'!F$=()&5&0(!.%&0:$&4!)('%0(!.)-0:$&!50)$44!
5;;!$1,()!(&F-&(4J!6,(>!0$7H)(44!)-4M!H)(7-%742!500(;()51(!05H-15;!'(H;$>7(&12!5&'!)(-&.$)0(!1)%41J!

6)5'(!-4!&$1!$&;>!7$=('!1,)$%F,!@5%)-:%4J!

91!-4!)(4$;=(' !,()(J !

 

(F)(8 !GD<2%BD10#'.05';_,226'Q&.c1-#%&B'
6,(4(!(&F-&(4!0)(51(!5!'(;-A()51(!,%75&G05H-15;!H)$F)(44-$&J!

V5);>!(7H;$>7(&1!-4!')-=(&!A>!Yb/\2!0$;'G0,5-&!$H()5:$&42!5&'!.(('()!;$F-4:04J!

@-'G415F(!(7H;$>7(&1!(NH5&'4!1,)$%F,!&(5)4,$)-&F2!H)$0(44-&F2!5&'!-&'%41)-5;!4()=-0(4J!

Y$&FG1()7! (7H;$>7(&1! 0$&0(&1)51(4! -&! '515! 5&5;>:042! I&5&0(2! 5)A-1)5:$&2! A-$1(0,2! 5&'! $0(5&!
F$=()&5&0(J!

The ocean economy thus becomes a skills escalator, retaining talent and upgrading the workforce 
over time. 
 

(F)(C!O$B'Q$,6';B6#1D'4.00%#'A1'>1<2,-.#15'G.6,2B'
9&'-=-'%5;!(&F-&(4!05&!A(!0$H-('J!

6,(!4>41(7!05&&$1J!

U,51!75M(4!@5%)-:%4!%&-n%(!-4!&$1!5&>!4-&F;(!.%&0:$&2!A%1h!

! ! 0%41$'-5&4,-H!)51,()!1,5&!'$7-&5&0(2!
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! ! '-40-H;-&('!4(n%(&0-&F!)51,()!1,5&!$HH$)1%&-472!
! ! &(%1)5;-1>!(7A(''('!-&!F$=()&5&0(2!
! ! 5&'!1,(!:F,1!-&1(F)5:$&!$.!H$)12!#)((H$)12!05H-15;2!'5152!5&'!;5EJ!

3(H;-05:$&! )(n%-)(4! &$1! ^%41! -&.)541)%01%)(2! A%1! -&4:1%:$&5;! 751%)-1>! 5&'! 1)%41!G! 544(14! 1,51!
500%7%;51(!$=()!'(05'(4J!

(F)(F!;#&.#13,-'X"#-%D1'
X&0(!1,(4(!1(&!(&F-&(4!5)(!50:=51('2!1,(!9&'-5&!X0(5&!0$))-'$)!)($)F5&-4(4!5)$%&'!@5%)-:%4!G!&$1!
A>!'(0)((2!A%1!A>!)5:$&5;!0,$-0(J!

\,-HH-&F!;-&(4!)$%:&-4(J!

+5H-15;!0$&0(&1)51(4J!

9&'%41)-(4!0;%41()J!

e515!0$&=()F(4J!

S$=()&5&0(!415A-;-4(4J!

6,-4!-4!,$E!5)0,-1(01%)(!A(0$7(4!=(;$0-1>J!

6,-4! -4! ,$E! @5%)-:%4! 7$=(4! .)$7! =-4-$&! 1$! H)$H%;4-$&! 54!+%41$'-5&! $.! 1,(! 9&'-5&! X0(5&! ?;%(!
+$))-'$)J!

!

(F)(L !^%-.2'G0#1&<&,61'.05';JG'/0#13&.?%0'
6,(!0$))-'$)!-4!0$7H;(1('!A>!;$05;!(&1()H)-4(4!(7A(''('!50)$44!;$F-4:042!4()=-0(42!75-&1(&5&0(2!
0():I05:$&2!'-F-15;!4%HH$)12!5&'!A;%(!(0$&$7>!50:=-:(4J!

\@V4!(NH5&'!;$05;!=5;%(!05H1%)(2!'-41)-A%1(!H5):0-H5:$&2!5&'!5&0,$)!1,(!0$))-'$)!4$0-5;;>J!
6,(>!'$!&$1!0$7H(1(!E-1,!1,(!4>41(7J!
6,(>!0$7H;(1(!-1J!

!

(F)(N!M%&#'QB<%2%3,16',0'#$1'/05,.0'X-1.0';B6#1D'
W$)14!E-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!'$!&$1!H().$)7!-'(&:05;!.%&0:$&4J!

6,(-)!41)51(F-0!)(;(=5&0(!-4!'(1()7-&('!A>!4>41(7!)$;(2!&$1!1,)$%F,H%1!5;$&(J!

6,-4!?;%(H)-&1!'-4:&F%-4,(4!.$%)!.%&0:$&5;!H$)1!1>H$;$F-(4h!
!

0>?#&L(<&:;)=*&
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XH:7-4('!.$)!405;(!5&'!1,)$%F,H%1J!6,(-)!.%&0:$&!-4!0$&0(&1)5:$&!5&'!)(;5>!$.!,-F,G=$;%7(!1)5L0!
1,)$%F,! '((H G4(5!0$&&(0:=-1>!5&'! ,-&1();5&'! )(50,J!6,(>! '$7-&51(!=$;%7(!A%1!5)(!41)%01%)5;;>!
(NH$4('!1$!0$&F(4:$&2!F($H$;-:05;!4,$0M42!5&'!)$%:&F!=$;5:;-1>J!

!

5#=>X#%&:;)=*&

9&1().50(4!A(1E((&!&5:$&5;!$)!)(F-$&5;!,-&1();5&'4!5&'!75)-:7(!1)5'(J!W().$)75&0(!-4!')-=(&!A>!
-&;5&'!0$&&(0:=-1>2!0%41$74!(L0-(&0>2!5&'!'$7(4:0!75)M(1!500(44J!

!

!
7%*=>,&:;)=*&

W$)14!H().$)7-&F!-&1(F)5:=(!.%&0:$&4!50)$44!0$&4$;-'5:$&2!4(n%(&0-&F2!5&'!=5;%(G5''('!;$F-4:04J!
6,(-)!=5;%(!'()-=(4!.)$7!)(;-5A-;-1>!5&'!4()=-0(!'(H1,!)51,()!1,5&!)5E!=$;%7(J!

!
9->$#=>A&:;)=*&

W$)14!$H()5:&F!51!F$=()&5&0(!5&'!4>41(7G0$$)'-&5:$&!;(=(;J!6,(>!H)-$)-:4(!&(%1)5;-1>2!1)%412!05H-15;!
-&1(F)5:$&2! 0$))-'$)! -&1(;;-F(&0(2! 5&'! 5)A-1)5:$&! 05H50-1>! $=()! 1,)$%F,H%1! 75N-7-45:$&J!
!

U-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)h!

! ! 0$&:&(&15;!F51(E5>!5&'!7(F5!,%A4!5&0,$)!H)$'%0:$&!5&'!1,)$%F,H%1!
! ! 4>41(7!H$)14!(&5A;(!0$&4$;-'5:$&!5&'!=5;%(G5''('!;$F-4:04 !
! ! W$)1!Y$%-4!.%&0:$&4!54!5&!V;(=51('!W$)12!5&0,$)-&F!0$$)'-&5:$&2!05H-15;!$)0,(41)5:$&2!

5&'!0$&:&%-1>!50)$44!1,(!0$))-'$)!

6,-4! .%&0:$&5;! '-i()(&:5:$&! (&5A;(4! H5):0-H5:$&! E-1,$%1! O()$G4%7! 0$7H(::$&! 5&'! 4%415-&4!
;$&FG1()7!0$))-'$)!)(4-;-(&0(J!

!

 
&  
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$T#I!%QU4!)QVDL!>I"IW>IXI! !
;2%'<.#$>4*"0'@>&$'>='$2%'304*"0'5+%"0',-.%'<>&&*4>&'

 

(L)( !E&%D'Y.?%0.2'W.#1R.B'#%'4%&&,5%&'4"6#%5,.0'
W$)1!Y$%-4!d5)A$%)!7%41!&$!;$&F()!A(!%&'()41$$'!H)-75)-;>!54!@5%)-:%4!#&5:$&5;!F51(E5>J!6,51!
.)57-&F! A(;$&F4! 1$! 5&!(5);-()! (0$&$7-0! ()5G$&(! '(I&('! A>! -7H$)1! 4%A4:1%:$&2! '$7(4:0!
0$&4%7H:$&2!5&'!;-7-1('!)(F-$&5;!-&1(F)5:$&J!

9&!1,(!0$&1(N1!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!5&'!1,(! /.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-&-:5:=(2!
W$)1! Y$%-4! -4! )(H$4-:$&('! 54! 5!0%41$'-5&! H$)1h! 5! H$)1! E,$4(! 41)51(F-0! =5;%(! ;-(4! &$1! -&! 4,(()!
1,)$%F,H%1!$)!,-&1();5&'!'$7-&5&0(2!A%1!-&!-14!5A-;-1>!1$!$)F5&-4(2!415A-;-4(2!F$=()&2!5&'!5''!=5;%(!
1$!)(F-$&5;!75)-:7(!_$E4!50)$44!/.)-052!1,(!9&'-5&!X0(5&!-4;5&'42!/4-52!5&'!1,(!S%;.J!

+%41$'-5&4,-H!-7H;-(4!)(4H$&4-A-;-1>!)51,()!1,5&!'$7-&5&0(J!W$)1!Y$%-4!'$(4!&$1!4((M!1$!$%1405;(!
7(F5 GH$)14! 4%0,! 54! \-&F5H$)(2! +$;$7A$2! $)! ~(A(;! /;-J! 9&41(5'2! -1! 544%7(4! 5! ,-F,()G$)'()! )$;(h!
(&4%)-&F!1,51!1)5'(!_$E4!50)$44!1,(!U(41()&!9&'-5&!X0(5&!5)(!)(;-5A;(2!I&5&0(5A;(2!F)((&G5;-F&('2!
5&'!-&1(;;-F(&1;>!0$$)'-&51('J!

6,-4!-4!1,(!'(I&-&F!'-4:&0:$&!A(1E((&!5!1,)$%F,H%1!H$)1!5&'!5!4>41(7!H$)1J!W$)1!Y$%-4!-4!5)0,-1(01('!
1$!A(!1,(!;5g()J!

 

(L)7!Q$1';#&"-#"&.2'>1.2,#B'.05';#&.#13,-'4$%,-1'
@5%)-:%4!.50(4!5!0;(5)!5&'!%&5=$-'5A;(!41)%01%)5;!)(5;-1>J!

e$7(4:0!0$&15-&()!'(75&' G5HH)$N-751(;>!CC`2[[[!6V]4G-4!-&4%L0-(&1!1$!̂ %4:.>!5!1)5'-:$&5;!7(F5G
F51(E5>! 41)51(F>J! 6,(! -4;5&'! ,54! &$! ;5&'! ,-&1();5&'2! ;-7-1('! >5)'! (NH5&4-$&! 05H50-1>2! 5&'! &$!
H$44-A-;-1>!$.!0$7H(:&F!$&!A)%1(!405;(J!

351,()! 1,5&! 1)(5:&F! 1,(4(! 0$&41)5-&14! 54! E(5M&(44(42! 1,(! ?;%(H)-&1! 1)(514! 1,(7! 54!'(4-F&!
H5)57(1()4J!

6,(!41)51(F-0!0,$-0(!-4!1,()(.$)(!(NH;-0-1h!

W$)1!Y$%-4!E-;;!F)$E!1,)$%F,!1)5&44,-H7(&1! '(&4-1>2!4,$)1G4(5!0$&&(0:=-1>2!;$F-4:04!=5;%(G5''('!
4()=-0(4!8Yb/\<2!&(5)4,$)-&F!1,)$%F,H%12!5&'!05H-15;G-&1(F)51('!1)5'(2!&$1!1,)$%F,! ;5&'G-&1(&4-=(!
(NH5&4-$&J!

]&'()!1,-4!7$'(;h !

! ! C[D[! H$4-:$&4! W$)1! Y$%-4! 51! 5HH)$N-751(;>!"J`! 7-;;-$&! 6V]42! (415A;-4,-&F! 0$))-'$)!
0)('-A-;-1>!5&'!&(1E$)M!0(&1)5;-1>J!

! ! C[D`!0$&4$;-'51(4!W$)1!Y$%-4!54!1,(!H)-&0-H5;!0$$)'-&51$)!$.!U(41()&!9&'-5&!X0(5&!.(('()!
4>41(74J!
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!
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! ! C[`[! H)$^(014! 5! 751%)(! 1,)$%F,H%1! $.! CJ`BDJ[! 7-;;-$&! 6V]42! ')-=(&! &$1! A>! '$7(4:0!
'(75&'2!A%1!A>!0$))-'$)!$)0,(41)5:$&2!F)((&!75)-:7(!4()=-0(42!5&'!=5;%(GH()G0$&15-&()!
(0$&$7-04J!

 

(L)8!Q$1'Q$&11VE"0-?%0'M%&#'^%",6'J%512'
W$)1!Y$%-4!$H()51(4!54!5!1,)(( G.%&0:$&!H$)12!E-1,!(50,!.%&0:$&!0;(5);>!4(H5)51('!>(1!4>41(7-05;;>!
-&1(F)51('J!

!

B+)*=&6&3">&'#D;E#-&5#=>X#%&B(ECD;E&

6,-4!.%&0:$&!(&4%)(4!@5%)-:%4!#4%HH;>!4(0%)-1>J!91!H)-$)-:4(4h!

! ! H)('-015A;(!A()1,-&F!E-&'$E42!
! ! ;$E!0$&F(4:$&2!
! ! .541!0%41$74!0;(5)5&0(2!
! ! 5&'!)(4-;-(&0(!-&!:7(4!$.!4,$0MJ!

6,(!F51(E5>!.%&0:$&!-4!&$1!$H:7-4('!.$)!F)$E1,R!-1!-4!$H:7-4('!.$)!)>-+#<+-+=%J!

 

7>C;EA&6&3">&3)#E**"+N,>E=&#EA&/;))+A;)&L(<&B(ECD;E&

6,-4!-4!1,(!H)-&0-H5;!F)$E1,!(&F-&(J!

W$)1!Y$%-4!-4!H$4-:$&('!54!5!7-'G4-O('2!,-F,GH)$'%0:=-1>!1)5&44,-H7(&1!,%A2!$H:7-4('!.$)h!

! ! 4,-HG1$G4,-H!1)5&4.()42!
! ! .(('()!5FF)(F5:$&2 !
! ! 5;;-5&0(G5;-F&('!40,('%;-&F2!
! ! 5&'!7-&-75;!'(=-5:$&!.)$7!V541BU(41!4,-HH-&F!)$%1(4J!

6)5&44,-H7(&1!=$;%7(!H)$=-'(4!1,(!'(&4-1>!)(n%-)('!1$!75M(!4,$)1G4(5!0$))-'$)4!=-5A;(!5&'!
H)('-015A;(J!

!

3"+)A&6&3">&_#-(>6/)>#D;E&B(ECD;E&

6,(!H$)1!-4!H,>4-05;;>!5&'!'-F-15;;>!-&1(F)51('!E-1,!#)((H$)1!CJ[!5&'!1,(!?;%(!\Vr2!5;;$E-&F!
0$&15-&()4!1$!A(0$7(!05))-()4!$.!=5;%(!)51,()!1,5&!7()(!1)5&4-1!%&-14J!

6,)$%F,!Yb/\2!&(5)4,$)-&F2!0$;'G0,5-&!H)$0(44-&F2!0$7H;-5&0(2!0():I05:$&2!5&'!.%;I;7(&12!
W$)1!Y$%-4!05H1%)(4!=5;%(!H()!6V]2!&$1!^%41!6V]4J!

 



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

!

"jT !

(L)C!W%I1&0.0-1'.05'M%&#'J.0.31D10#'J%512'
6,(!4%00(44!$.!W$)1!Y$%-4!54!5!0%41$'-5&!H$)1!'(H(&'4!.%&'57(&15;;>!$&!F$=()&5&0(!5)0,-1(01%)(J!

6,(!H$)1!(=$;=(4!1$E5)'!5!Y5&';$)'!y!6$$;4!W$)1!7$'(;2!-&!E,-0,h!

! ! 1,(!\151(!5&'!W$)1!/%1,$)-1>!)(15-&!;5&'!$E&()4,-H2!)(F%;51$)>!5%1,$)-1>2!5&'!41)51(F-0!
0$&1)$;R!

! ! $H()5:$&4!5)(!0$&0(44-$&('!1$!,-F,GH().$)75&0(!H)-=51(!$H()51$)4R!
! ! ;$&FG1()7!-&1()(414!5)(!H)$1(01('!1,)$%F,!H().$)75&0(G;-&M('!0$&1)50142!41(HG-&!)-F,142!

5&'!1)5&4H5)(&0>!$A;-F5:$&4J!

XH()5:$&5;! 7-0)$75&5F(7(&1! A>! 1,(! \151(! -4! '(;-A()51(;>! 5=$-'('J! 9&41(5'2! 1,(! \151(! F$=()&4!
1,)$%F,h!

! ! 0$&1)501!'(4-F&2!
! ! '515!=-4-A-;-1>2!
! ! 05H-15;!41)%01%)-&F2!
! ! 5&'!0$))-'$)G;(=(;!0$$)'-&5:$&J!

6,-4!7$'(;!5;-F&4!@5%)-:%4!E-1,!F;$A5;!A(41!H)50:0(!E,-;(!H)(4()=-&F!4$=()(-F&1>J!

 

(L)F!Q$1'W&110'Q&.066$,<D10#'Q1&D,0.2'V';$,<<,03V̂ ,01V
!0-$%&15'[B'@16,30'

/!'('-051('!F)((&!1)5&44,-H7(&1!1()7-&5;2!'(=(;$H('!1,)$%F,!5!^$-&1!=(&1%)(!E-1,!5&!(415A;-4,('!
F;$A5;!4,-HH-&F!;-&(2!-4!&$&G&(F$:5A;(J!

+5)F$!.$;;$E4!0$&1)$;J!\%415-&5A;(!1)5&44,-H7(&1!,%A4!5)(!1,$4(!(7A(''('!E-1,-&!1,(!)$%:&F!;$F-0!
$.!05))-()4!5&'!5;;-5&0(4G&$1!1,$4(!1,51!5g(7H1!1$!5g)501!1)5L0!$HH$)1%&-4:05;;>J!

6,(!5&0,$)!4,-HH-&F!;-&(!A)-&F4h!

! ! F%5)5&1(('!A54(!=$;%7(42!
! ! 5;;-5&0(!0$&&(0:=-1>2!
! ! .(('()!'(H;$>7(&1!05H5A-;-1>2!
! ! $H()5:$&5;!'-40-H;-&(2!
! ! 5&'!'(05)A$&-45:$&!H51,E5>4J!

!

9&!)(1%)&2!@5%)-:%4!$i()4h!

! ! 5!&(%1)5;!^%)-4'-0:$&2!
! ! 05H-15;!-&1(F)5:$&!=-5!1,(!@5%)-:%4!9#+2!
! ! #)((H$)1G;-&M('!=5;%(!05H1%)(2!
! ! 5&'!;$&FG1()7!0$))-'$)!)(;(=5&0(J!
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6,(!1()7-&5;!-4!'(4-F&('!.)$7!-&0(H:$&!1$!A(!F)((&G)(5'>h!

4,$)(!H$E()2!(;(01)-I('!,5&';-&F!(n%-H7(&12!.%(;GH51,E5>!_(N-A-;-1>!87(1,5&$;!y!577$&-5<2!5&'!.%;;!
(7-44-$&4!500$%&:&F!5)(!-&1(F)5;G&$1!$H:$&5;!5''G$&4J!

 

(L)L!;$%&#V;1.';$,<<,03]'4&1.?03'.0'X-1.0'T,0#1&2.05'
@5%)-:%4!,54!&$!;5&'!,-&1();5&'J!

\,$)1 G4(5!4,-HH-&F!0)(51(4!5&!$0(5&!,-&1();5&'J!

W$)1!Y$%-4!5&0,$)4!5!H)-=51(G4(01$)G;('!4,$)1 G4(5!&(1E$)M!0$&&(0:&Fh!

! ! @5'5F5405)!86$5754-&5<2!
! ! @$7A5452!
! ! e5)!(4!\5;5572!
! ! @5H%1$2!
! ! e%)A5&J!

6,(4(!)$%1(4!5)(!'(4-F&('!5)$%&'h!

! ! F%5)5&1(('!E((M;>!.)(n%(&0>2!
! ! )-F,1G4-O('!=(44(;4!8"2[[[BC2`[[!6V]<2!
! ! H)-$)-1>!500(44!E-1,-&!1,(!1)5&44,-H7(&1!1()7-&5;2!
! ! 5&'!-&1(F)5:$&!E-1,!#)((H$)1!5&'!&(5)4,$)-&F!_$E4J!

\,$)1 G4(5!4,-HH-&F!-4!&$1!5!H()-H,()5;!50:=-1>R!-1!-4!1,(!4H-&(!$.!0$))-'$)!)(;(=5&0(J!

 

(L)N!Q$1'>%21'%+'#$1'J."&,?"6';$,<<,03'4%&<%&.?%0'
^,D,#15'9J;4^:'

@5%)-:%4!5;)(5'>!H$44(44(4!5!41)51(F-0!75)-:7(!544(1!-&!1,(!@5%)-:%4!\,-HH-&F!+$)H$)5:$&!Y-7-1('!
8@\+Y<J!

U-1,-&!1,(!W$)1!Y$%-4!C[D[BC[`[!5)0,-1(01%)(2!@\+Y!-4!)(H$4-:$&(' 2!&$1!)(-&=(&1('J!

@\+Y!.%&0:$&4!54!5!41)51(F-0!&5:$&5;!75)-:7(!-&41)%7(&12!&$1!5!F(&()5;-41!0$77()0-5;!05))-()J!

914!75&'51(!-4!1,)((.$;'J!

#-)412!@\+Y!5014!54!5&!(5);>G415F(!0$))-'$)!5&0,$)2! ;5%&0,-&F!5&'!415A-;-4-&F!)$%1(4!E,()(!H)-=51(!
$H()51$)4!75>!-&-:5;;>!,(4-151(J!

\(0$&'2!@\+Y!4()=(4!54!5!0$%&1()G0>0;-05;!)(4-;-(&0(!7(0,5&-472!45.(F%5)'-&F!0$&&(0:=-1>!'%)-&F!
F;$A5;!'-4)%H:$&4J!
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6,-)'2!@\+Y!$H()51(4!54!5!41)51(F-0!-&1().50(!A(1E((&!1,(!1)5&44,-H7(&1!1()7-&5;2!#)((H$)1!CJ[2!5&'!
)(F-$&5;!.(('()4 GH5):0%;5);>!5;$&F!1,(!@5'5F5405)B@5%)-:%4!0$))-'$)J!

!

/4!0$))-'$)4!751%)(2!@\+Y!H)$F)(44-=(;>!1)5&4-:$&4!1$E5)'!0$G;$5'-&F2!4;$1G(N0,5&F(!5F)((7(&142!
5&'!^$-&1!=(&1%)(42!(&4%)-&F!1,51!H)-=51(G4(01$)!(L0-(&0>!%;:751(;>!'$7-&51(4J!

6,-4!05;-A)51('!)$;(!H)(4()=(4!;$F-4:04!4$=()(-F&1>!E-1,$%1!0)$E'-&F!$%1!1,(!75)M(1J!

 

(L)P!M%&#'^%",6'.6'.'W&110'4%&&,5%&'!0-$%&'
\,-HH-&F!'(05)A$&-45:$&!-4!&$!;$&F()!54H-)5:$&5;R!-1!-4!41)%01%)5;J!

W$)1!Y$%-4!H$4-:$&4!-14(;.!54!5!F)((&!0$))-'$)!5&0,$)!A>!$i()-&Fh!

! ! .%(;G5F&$4:0!A%&M()-&F!-&1().50(42!
! ! (7-44-$&4G500$%&1('!H$)1!05;;42!
! ! H)-$)-1>!A()1,-&F!.$)!0$7H;-5&1!=(44(;42!
! ! 5&'!0$))-'$)G;(=(;!V\S!1)5&4H5)(&0>J!

S)((&! )(5'-&(44!A(0$7(4!5!0$7H(::=(! '-i()(&:51$) 2! )(-&.$)0-&F!4,-HH-&FG;-&(! ;$>5;1>!5&'! ;$&FG
1()7!)$%:&F!'(0-4-$&4J!

 

(L)S!/0#122,310-1K'4.<,#.2K'.05'4"6#%5,.06$,<'
U,51! %;:751(;>! (;(=51(4! W$)1! Y$%-4! -4! &$1! -&.)541)%01%)(! 5;$&(2! A%1!-&1(;;-F(&0(! 5&'! 05H-15;!
-&1(F)5:$&J!

6,)$%F,!:F,1!0$%H;-&F!E-1,!t Au&(2!1,(!4(51!$.!1,(!@5%)-:%4!9#+2!W$)1!Y$%-4!(&5A;(4h!

! ! 1)5'(!I&5&0(2!
! ! 544(1GA50M('!41)%01%)-&F2!
! ! -&4%)5&0(!5&'!)-4M!7-:F5:$&2!
! ! A;%(!A$&'4!5&'!4%415-&5A-;-1>G;-&M('!-&41)%7(&14J!

W$)1! Y$%-4! A(0$7(4! &$1! ^%41! 5! H;50(! E,()(! 05)F$! 7$=(42! A%1! 5! H;50(! E,()(! 05)F$! -4!I&5&0('2!
F$=()&('2!'( G)-4M('2!5&'!)(G$E&(' J!

6,-4!-4!0%41$'-5&4,-H!-&!-14!.%;;(41!4(&4(J!

 

(L)(* !;#&.#13,-'X"#-%D1'
?>!C[D[2!W$)1!Y$%-4!-4!)(0$F&-4('!54!1,(!)(;-5A;(!0$$)'-&51$)!$.!U(41()&!9&'-5&!X0(5&!.(('()!4>41(74J!

?>!C[D`2!-1!-4!(7A(''('!-&!5;;-5&0(!)$%:&F!;$F-0J!
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?>!C[`[2!-1!415&'4!54!5!CJ`BDJ[!7-;;-$&!6V]!0%41$'-5&!H$)12!0(&1)5;!1$!/.)-05B/4-5!75)-:7(!_$E4J !

91!-4!&$1!1,(!;5)F(41!H$)1!-&!1,(!9&'-5&!X0(5&J!

91!-4!$&(!$.!1,(!7$41!41)51(F-05;;>!0$&4(n%(&:5;J!

 

(L)(( !@%-#&,0.2'42%61'
W$)1!Y$%-4!'$(4!&$1!0$7H(1(!$&!405;(J!

91!0$7H(1(4!$&!-&1(;;-F(&0(2!1)%412!=5;%(!0)(5:$&2!5&'!0$))-'$)!41(E5)'4,-HJ!

9&!'$-&F!4$2!-1!.%;I;4!-14!)$;(!54!

+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

!  
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(N)*!QTG'MX>Q'^XZ/;'>GW/XY!^'Q>!Y;;T/MJGYQ'='
EGG@G>'QG>J/Y!^'9M^V>QEQ:'

;2%'@26#*+"-'J0+2>&'>='$2%'304*"0'5+%"0',-.%'<>&&*4>&'

 

(N)(!O$B'.'Y1R'Q1&D,0.2'/6';#&"-#"&.22B'Z0.I%,5.[21'
W$)1!Y$%-4!05&&$1!1)5&4-:$&!.)$7!5!&5:$&5;!F51(E5>!$.!5HH)$N-751(;>!CC`2[[[!6V]4!-&1$!5!7%;:G
7-;;-$&G6V]!0$))-'$)!0%41$'-5&!H$)1!1,)$%F,!$H:7-45:$&!5;$&(J!

6,-4!-4!&$1!5!n%(4:$&!$.!$H()5:$&5;!(L0-(&0>J!91!-4!5!n%(4:$&!$.!H$)1!H,>4-042!&(1E$)M!;$F-02!5&'!
0$))-'$)!5)0,-1(01%)(J!

S51(E5>!1()7-&5;4!5)(! '(4-F&('! 1$!H)-$)-:4(! '$7(4:0! -7H$)1B(NH$)1!_$E42!41$)5F(! 'E(;;! :7(2!
0%41$74! -&1().50(42! 5&'! 4%HH;>! 4(0%)-1>J! 6)5&44,-H7(&1! ,%A42! A>! 0$&1)5412! 5)(! (&F-&(()('! 1$!
H)-$)-:4(!4,-HG1$G4,-H!1)5&4.()!4H(('2!A()1,!H)$'%0:=-1>2!>5)'!'(&4-1>2!5;;-5&0(G5;-F&('!40,('%;-&F2!
5&'!.(('()!4>&0,)$&-45:$&J!

/g(7H:&F!1$!7()F(!1,(4(!.%&'57(&15;;>!'-i()(&1!;$F-04!E-1,-&!1,(!457(!1()7-&5;!4H50(!-&(=-15A;>!
;(5'4!1$!0$&F(4:$&2!40,('%;-&F!0$&_-012!5&'!H().$)75&0(!'-;%:$&J!

6,(! W$)1!Y$%-4!3(F-$&5;!6)5&44,-H7(&1!*!#(('()!6()7-&5;!8WYG36#6<!-4!1,()(.$)(!&$1!5&!(NH5&4-$&!
H)$^(01J!

91!-4!5!.%&0:$&5;!4(H5)5:$&!41)51(F>2!(44(&:5;!1$!%&;$0M-&F!W$)1!Y$%-4!#&(N1!$)'()!$.!405;(2!)(;-5A-;-1>2!
5&'!41)51(F-0!)(;(=5&0(J!

U-1,$%1!WYG36#6h!

! ! 1)5&44,-H7(&1!'(&4-1>!)(75-&4!$HH$)1%&-4:0!)51,()!1,5&!)$%:&-4('2!
! ! 4,$)1G4(5!4,-HH-&F!05&&$1!405;(!H)('-015A;>2!
! ! 5;;-5&0(!)$%:&F!;$F-0!A>H544(4!@5%)-:%42!
! ! #)((H$)1!CJ[!)(75-&4!41)%01%)5;;>!%&'()G%:;-4('2!
! ! 5&'!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!;50M4!5!H,>4-05;!4E-10,>5)'J!

 

(N)7!Q$1';#&.#13,-'M"&<%61'%+'M^V>QEQ'
WYG36#6!-4!0$&0(-=('!54!1,(!H,>4-05;!4E-10,>5)'!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

914!H%)H$4(!-4!&$1!1$!0$7H(1(!E-1,!7(F5G,%A4!$&!)5E!=$;%7(J!914!H%)H$4(!-4!1$!$)F5&-4(2!415A-;-4(2!
5&'!0$$)'-&51(!75)-:7(!_$E4 !50)$44!1,(!U(41()&!9&'-5&!X0(5&!E,-;(!(&5A;-&F!=5;%(!05H1%)(!E-1,-&!
@5%)-:%4J!

!

9&!4>41(7!1()742!1,(!1()7-&5;!H().$)74!.$%)!4-7%;15&($%4!.%&0:$&4J!



!
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!
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#-)412!-1!5&0,$)4!1)5&44,-H7(&1!'(&4-1>2!5;;$E-&F!W$)1!Y$%-4!1$!A(!(7A(''('!-&!05))-()!5&'!
5;;-5&0(!40,('%;(4!)51,()!1,5&!1)(51('!54!5&!$HH$)1%&-4:0!05;;J!

\(0$&'2! -1!$H()51(4!54!1,(!40,('%;-&F!&%0;(%4!.$)!4,$)1G4(5!4,-HH-&F!4()=-0(4! ;-&M-&F!V541!
/.)-052!\$%1,()&!/.)-052!@5'5F5405)2!5&'!1,(!9&'-5&!X0(5&!-4;5&'!(0$&$7-(4J!

6,-)'2! -1! (&5A;(4!'-)(01!H,>4-05;! -&1(F)5:$&!E-1,! #)((H$)1!CJ[! 5&'!&(5)4,$)-&F!H;5P$)742!
0$&=():&F!1,)$%F,H%1!-&1$!(7H;$>7(&12!H)$0(44-&F2!5&'!=5;%(!0)(5:$&J!

#$%)1,2! -1! 4()=(4! 54! @5%)-:%4!#_5F4,-H! F)((&! 75)-:7(! 544(12! 5;-F&-&F! 1,(! H$)1! E-1,! 1,(!
'(05)A$&-45:$&!1)5^(01$)-(4!$.!F;$A5;!4,-HH-&FJ!

WYG36#6!-4!1,()(.$)(!&$1!5!1()7-&5;!-&!-4$;5:$&J!91!-4!1,(!,-&F(!544(1!$.!1,(!0$))-'$)!4>41(7J!

 
 

(N)8!4%&&,5%&'W1%3&.<$B'.05';B6#1D'M%6,?%0,03'
WYG36#6!-4!(NH;-0-1;>!H$4-:$&('!E-1,-&!5!7%;:G,%A!9&'-5&!X0(5&!H$)1!4>41(72!&$1!54!5!)(H;50(7(&1!
.$)!(N-4:&F!7(F5G,%A4J!

91!'$(4!&$1!4((M!1$!'-4H;50(!+$;$7A$2!\-&F5H$)(2!$)!~(A(;!/;-J!

K$)!'$(4!-1!5g(7H1!1$!)(H;-051(!1,(!405;(!$.!e%)A5&!$)!~(A(;!/;-J!

9&41(5'2! WYG36#6! $H()51(4! 54! 1,(!U(41()&! 9&'-5&! X0(5&! )(;5>! 5&'! 0$$)'-&5:$&! ,%A2! $H:7-4-&F!
.(('()!;$F-02!5;;-5&0(!4H-;;G$=()!1)5L02!5&'!0$))-'$)!)(;-5A-;-1>!A(1E((&h!

! ! /.)-05&!F51(E5>!H$)142!
! ! 9&'-5&!X0(5&!-4;5&'!(0$&$7-(42!
! ! /4-5BS%;.!75-&;-&(!4()=-0(4J!

6,-4!H$4-:$&-&F!5;;$E4!W$)1!Y$%-4!1$!H;5>!5!&$&G,(F(7$&-0!A%1!-&'-4H(&45A;(!)$;(h!&$1!'$7-&5:&F!
_$E42!A%1!(&4%)-&F!1,(>!7$=(!(L0-(&1;>2!H)('-015A;>2!5&'!I&5&0(5A;>J!

6,-4!-4!1,(!(44(&0(!$.!0%41$'-5&4,-HJ!

!

(N)C!Q$1'Q&,2.#1&.2'4%&&,5%&'!&-$,#1-#"&1'
/.)-05Z4!-&1(F)5:$&!-4!-&0)(54-&F;>!0$))-'$)G')-=(&J!

U-1,-&!1,-4!5)0,-1(01%)(2!1,)(( !0$))-'$)4!H().$)7 !0$7H;(7(&15)>!4>41(7!.%&0:$&4h!

! ! 6,( !K$)1,()&!+$))-'$) !8@$7A545<!G!H)$'%0:$&!5&' !1)5'( !4H-&(!$.!V541!/.)-05!
! ! 6,( !K$)1,B\$%1,!+$))-'$) !8e%)A5&<!G!-&'%41)-5;!5&' !7-&()5;!F51(E5>!$.!\$%1,()&!/.)-05!
! ! 6,( !9&'-5&!X0(5&!?;%(!+$))-'$) !8W$)1!Y$%-4<!G!&(%1)5;!05H-15;2!F$=()&5&0(2!5&' !0$$)'-&5:$&!

;5>()!

W$)1!Y$%-4!'$(4 !&$1!0$7H(1(!E-1,!0$&:&(&15;!F51(E5>4J!
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91!0$7H;(7(&14!1,(7 !A>!I&5&0-&F2!'( G)-4M-&F2!5)A-1)5:&F2!5&' !415A-;-4-&F!0$))-'$)!4>41(74J!

6$F(1,()2!1,(4( !0$))-'$)4!.$)7 !5!0$,()(&1!4>41(7h!

! ! H)$'%0:$&!5&' !1,)$%F,H%1!$&!1,( !0$&:&(&1!
! ! 05H-15;2!F$=()&5&0(2!5&' !0$$)'-&5:$&!$i4,$)( !

6,-4!1)-;51()5;!5)0,-1(01%)(!0$7H;(1(4!/.)-05Z4!9&1(;;-F(&1!+$))-'$)4!.)57(E$)MJ!

!

(N)F!4.&3%'E%22%R6'4%0#&%2]'Q$1';$,<<,03V̂ ,01V!0-$%&15'
@%-#&,01'

6,(!A;%(H)-&1!5'$H14!5!0;(5)!5&'!&$&G&(F$:5A;(!'$01)-&(h!

\%415-&5A;(!1)5&44,-H7(&1!,%A4!5)(!4,-HH-&FG;-&(G5&0,$)('!A>!'(4-F&J!

S;$A5;!(NH()-(&0(! '(7$&41)51(4!1,51!1()7-&5;4!)(;>-&F!4$;(;>!$&!&(%1)5;!$H()51$)4!41)%FF;(!1$!
4(0%)(h!

! ! F%5)5&1(('!A54(!=$;%7(42!
! ! 5;;-5&0(!4H-;;G$=()!1)5L02!
! ! $)!;$&FG1()7!)$%:&F!;$>5;1>J!

WYG36#6! -4! 1,()(.$)(! 41)%01%)('! 5)$%&'! 5!41)51(F-0! ^$-&1! =(&1%)(! E-1,! 5&! (415A;-4,('! F;$A5;!
4,-HH-&F!;-&(!1,51h!

! ! 0$&1)$;4!75-&;-&(!4()=-0(4!50)$44!/.)-05!5&'!1,(!9&'-5&!X0(5&2!
! ! ,54!H)$=(&!.(('()!'(H;$>7(&1!05H5A-;-1>2!
! ! H5):0-H51(4!-&!F;$A5;!5;;-5&0(!41)%01%)(42!
! ! 5&'!-4!50:=(;>!1)5&4-:$&-&F!1$E5)'!;$EG05)A$&!$H()5:$&4J!

6,(!5&0,$)!4,-HH-&F!;-&(!H)$=-'(4h!

! ! 0$&1)501%5;!A54(!=$;%7(42!
! ! 5;;-5&0(!0$&&(0:=-1>2!
! ! $H()5:$&5;!'-40-H;-&(2!
! ! .(('()!&(1E$)M!'(H1,J !

@5%)-:%42!-&!)(1%)&2!$i()4h!

! ! 5!&(%1)5;!5&'!415A;(!^%)-4'-0:$&2!
! ! -&1(F)5:$&!E-1,!#)((H$)1!CJ[2!
! ! 05H-15;!41)%01%)-&F!1,)$%F,!1,(!@5%)-:%4!9#+2!
! ! ;$&FG1()7!0$&0(44-$&!4(0%)-1>2!
! ! 5&'!5!F$=()&5&0(GF)5'(!H$)1!(&=-)$&7(&1J!

6,-4!-4!&$1!5!1)5&450:$&5;!0$&0(44-$&J!

91!-4!5!41)51(F-0!5;-F&7(&1!$.!)$%:&F!0$&1)$;2!-&.)541)%01%)(2!5&'!05H-15;J!
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(N)L!Q1&D,0.2'@16,30'M$,2%6%<$B]'Q&.066$,<D10#VE,&6#'[B'
4%06#&"-?%0'

WYG36#6!-4!'(4-F&('!.)$7!-&0(H:$&!54!5!1)5&44,-H7(&1GI)41!1()7-&5;2!&$1!5!,>A)-'!F51(E5>J!

914!H,>4-05;!5&'!$H()5:$&5;!5)0,-1(01%)(!-&0;%'(4h!

! ! '((H!')5m!8"c B"l!7(1)(4<!1$!500$77$'51(!0%))(&1!5&'!&(N1GF(&()5:$&!=(44(;42!
! ! ;$&F2!0$&:&%$%4!A()1,!;(&F1,4!(&5A;-&F!7%;:G=(44(;!$H()5:$&42!
! ! ,-F, G'(&4-1>!>5)'!0$&IF%)5:$&!$H:7-4('!.$)!)5H-'!0$&15-&()!)$15:$&2!
! ! 7-&-75;!'E(;; G:7(!544%7H:$&42!
! ! 5&'!5!'('-051('!.(('()!-&1().50(!41)%01%)5;;>!4(H5)51('!.)$7!75-&;-&(!A()1,4J!

Vn%5;;>!-7H$)15&12!1,(!1()7-&5;!-4!'-F-15;;>!&5:=(h!

! ! .%;;>!-&1(F)51('!E-1,!5!W$)1!+$77%&-1>!\>41(72!
! ! 4>&0,)$&-4('!E-1,!H)('-0:=(!A()1,!H;5&&-&F2!
! ! ;-&M('!1$!.(('()!40,('%;-&F!4>41(742!
! ! 5&'!0$&&(01('!1$!H().$)75&0(!5&'!(7-44-$&4!7$&-1$)-&F!.)$7!e5>!X&(J!

W)$'%0:=-1>!-4!1,()(.$)(!(7A(''('!41)%01%)5;;>2!&$1!'(H(&'(&1!$&!$H()5:$&5;!,()$-04J!

 

(N)N!!'W&110'Q1&D,0.2'[B'@16,30K'Y%#'>1#&%U#'
WYG36#6!-4!@5%)-:%4!#$HH$)1%&-1>!1$!;(5H.)$F!'-)(01;>!-&1$!&(N1GF(&()5:$&!F)((&!H$)1!-&.)541)%01%)(J!

351,()!1,5&!)(1)$Iv&F!4%415-&5A-;-1>!51!;51()!415F(42!1,(!1()7-&5;!(7A('4!'(05)A$&-45:$&!51!1,(!
'(4-F&!;(=(;J!

6,-4!-&0;%'(4h!

! ! 4,$)(!H$E()!8XW\<!)(5'-&(442!
! ! (;(01)-I('!>5)'!(n%-H7(&1!E,()(!.(54-A;(2 !
! ! (&()F>G(L0-(&1!0)5&(4!5&'!4>41(742!
! ! .%;;!(7-44-$&4!500$%&:&F!51!A()1,!5&'!>5)'!;(=(;2!
! ! 5&'!.%(;GH51,E5>!_(N-A-;-1>!87(1,5&$;2!577$&-52!5&'!.%1%)(!.%(;4<J!

6,(!$A^(0:=(! -4!&$1!1$!4(;(01!5!4-&F;(! .%(;!H51,E5>!H)(751%)(;>2!A%1!1$!H)(4()=(!$H:$&5;-1>!5&'!
.%1%)(GH)$$I&FJ!

9&!'$-&F!4$2!WYG36#6!H$4-:$&4!W$)1!Y$%-4!54!5!H)(.())('!05;; !E-1,-&!(7()F-&F!F)((&!4,-HH-&F!0$))-'$)42!
)(-&.$)0-&F!;$&FG1()7!)$%:&F!'(0-4-$&4J!
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$F#Y!D1(2E'7@&1!Z+(5!G'22H&'(!>#I!71;!:27',5&'+1E!
%87[&'C,!

WYG36#6! -4! H,>4-05;;>! 5&'! $H()5:$&5;;>! -&1(F)51('! E-1,!#)((H$)1! CJ[! 5&'! 1,(! ?;%(! \Vr! 1,)$%F,!
A$&'('!0$))-'$)42!H)-$)-1>!F51(!500(442!5&'!4>&0,)$&-4('!40,('%;-&FJ!

6,-4!(&4%)(4!1,51h!

! ! 1)5&44,-H7(&1!F(&()51(4!=$;%7(2!
! ! #)((H$)1!50:=-:(4!05H1%)(!75)F-&42!
! ! &(5)4,$)-&F!1,)$%F,H%1!0)(51(4!(7H;$>7(&12!
! ! 5&'!1,(!@5%)-:%4!9#+!I&5&0(4!1,(!_$E4!5&'!544(14J!

6,(!4>41(7!'(;-A()51(;>!5=$-'4!1,(!0;544-0!1)5&44,-H7(&1!1)5H!$.!,-F,!=$;%7(2!;$E!&5:$&5;!=5;%(J!

6,(!1()7-&5; !4!H().$)75&0(!-4!1,()(.$)(!7(54%)('!&$1!$&;>!-&!6V]4!,5&';('2!A%1!-&h!

! ! =5;%(G5''('!05)F$!H)$0(44('2 !
! ! 1)5'(!I&5&0(!=$;%7(4!7$A-;-4('2!
! ! 5&'!0$))-'$)!)(;-5A-;-1>!50,-(=('J!

 

(N)S!W%I1&0.0-1K'4%0-166,%0';#&"-#"&1K'.05';%I1&1,30#B'
;.+13".&56'

WYG36#6!$H()51(4!%&'()!5!Y5&';$)'!W$)1!0$&0(44-$&!7$'(;!E-1,!(NH;-0-1!4$=()(-F&1>!H)$1(0:$&4J!

]&'()!1,-4!.)57(E$)Mh !

! ! 1,(!\151(!5&'!W$)1!/%1,$)-1>!)(15-&!;5&'!$E&()4,-H!5&'!)(F%;51$)>!5%1,$)-1>2!
! ! 1,(!1()7-&5;!-4!0$&0(44-$&('!$&!5!;$&FG1()7!A54-4!1$!(&4%)(!-&=(417(&1!)(0$=()>2!
! ! H().$)75&0(!A(&0,75)M4!5)(!0$&1)501%5;;>!(7A(''('2!
! ! 41(HG-&!)-F,14!5)(!0;(5);>!'(I&('!-&!054(4!$.!&$&GH().$)75&0(J!

\1)51(F-0!=(1$!)-F,14!5)(!H)(4()=('!$&!75g()4!5i(0:&Fh!

! ! &5:$&5;!4(0%)-1>2!
! ! 0$))-'$)!500(44!5&'!&(%1)5;-1>2!
! ! '515!F$=()&5&0(2!
! ! 7$&$H$;>!5&'!0$&0(&1)5:$&!)-4MJ!

6,(!\151(!F$=()&4!1,)$%F,!0$&1)501!'(4-F&2!'515!=-4-A-;-1>2!5&'!0$))-'$)!0$$)'-&5:$&2!&$1!$H()5:$&5;!
7-0)$75&5F(7(&1J!
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(N)(* !;$%&#V;1.';$,<<,03'.6'#$1'X<1&.?%0.2'4%&1'
WYG36#6!-4!1,(!$H()5:$&5;!&%0;(%4!$.!1,(!4,$)1G4(5!4,-HH-&F!5)0,-1(01%)(J!

e('-051('!.(('()!A()1,42!H)-$)-1>!E-&'$E42!5&'!4>&0,)$&-4('!>5)'!$H()5:$&4!(&4%)(!1,51!4,$)1G4(5!
4()=-0(4!5)(h!

! ! H)('-015A;(2!
! ! 0$77()0-5;;>!=-5A;(2!
! ! $H()5:$&5;;>!(L0-(&1J!

6,(! 4,$)1G4(5! 75)M(1! -4! '(;-A()51(;>! 41)%01%)('! 54!H)-=51(G4(01$)G;(' 2! E-1,! 7%;:H;(! $H()51$)4!
(&0$%)5F('!$=()!:7(!1$!H)(=(&1!0$&0(&1)5:$&!)-4MJ!

6,(! @5%)-:%4! \,-HH-&F! +$)H$)5:$&! Y-7-1('! 8@\+Y<! H;5>4! 5! 15)F(1('! )$;(! '%)-&F! (5);>! 0$))-'$)!
.$)75:$&!5&'!H()-$'4!$.!'-4)%H:$&2!5&0,$)-&F!0$&&(0:=-1>!E-1,$%1!0)$E'-&F!$%1!H)-=51(!$H()51$)4!
54!=$;%7(4!751%)(J!

 

(N)(( !4.<,#.2K'A.0_.[,2,#BK'.05'/0I16#D10#VW&.51'^%3,-'
WYG36#6!-4!-&=(417(&1GF)5'(!A>!'(4-F&J!

?5&M5A-;-1>!-4!4(0%)('!1,)$%F,h!

! ! ;$&FG1()7!0$&0(44-$&!1(&%)(2!
! ! 5&0,$)!4,-HH-&F!;-&(!=$;%7(!0$77-17(&142!
! ! '-=()4-I('!.(('()!_$E42 !
! ! H)('-015A;(!1)5&44,-H7(&1!054,_$E42!
! ! 5&'!9#+GA54('!41)%01%)-&F!1,51!(&5A;(4!)-&FG.(&0('!I&5&0-&F2!F)((&!-&41)%7(&142!5&'!)-4M!

7-:F5:$&J!

6,-4!5)0,-1(01%)(!5;;$E4!WYG36#6!1$!5g)501h!

! ! -&.)541)%01%)(!.%&'42!
! ! H(&4-$&!5&'!4$=()(-F&!-&=(41$)42!
! ! '(=(;$H7(&1!I&5&0(!H5):0-H5:$&2!
! ! 5&'!4%415-&5A-;-1>G;-&M('!05H-15;J!

+5H-15;!-4!7$A-;-4('!&$1!$&!4H(0%;5:=(!544%7H:$&42!A%1!$&!0$&1)501('!1)5'(!_$E4J!

 

(N)(7!M$.615'>.D<VZ<'!-&%66';#&.#13,-'T%&,d%06'
6,(!)57H G%H!$.!WYG36#6!.$;;$E4!5!'(;-A()51(!0$))-'$)G5;-F&('!1)5^(01$)>J!

?>!HIJI 2!1,(!1()7-&5;!(415A;-4,(4!W$)1!Y$%-4!54!5!0)('-A;(!1)5&44,-H7(&1!5&'!.(('()!0$$)'-&5:$&!
,%A2!)(50,-&F!5HH)$N-751(;>!"J`!7-;;-$&!6V]4J!
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?>!HIJT2!5;;-5&0(!(7A(''-&F2!0$))-'$)!'(&4-I05:$&2!5&'!&(5)4,$)-&F!1,)$%F,H%1!0$&4$;-'51(!W$)1!
Y$%-4!#0(&1)5;-1>!-&!U(41()&!9&'-5&!X0(5&!)$%:&F!;$F-0J!

?>!HITI2! WYG36#6! 4%HH$)14! 5! 751%)(! 4>41(7! ,5&';-&F! CJB̀DJ[! 7-;;-$&! 6V]42! 5&0,$)('! -&! F)((&!
75)-:7(!4()=-0(42!=5;%(GH()G0$&15-&()!(0$&$7-042!5&'!0$))-'$)!0%41$'-5&4,-HJ!

S)$E1,!-4!H50('!1$!H)$1(01!)(;-5A-;-1>2!)(4-;-(&0(2!5&'!&5:$&5;!=5;%(!05H1%)(J!

 

(N)(8!;#&.#13,-'X"#-%D1'
WYG36#6!A(0$7(4h!

! ! 1,(!H,>4-05;!5&0,$)!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!
! ! 1,(!(&5A;()!$.!W$)1!Y$%-4!#0%41$'-5&!)$;(2!
! ! 1,(!415A-;-4()!$.!4,$)1G4(5!4,-HH-&F!4>41(742!
! ! 5&'!1,(!_5F4,-H!(NH)(44-$&!$.!@5%)-:%4!#F)((&!75)-:7(!57A-:$&J !

91!-4!&$1!5&!-4$;51('!1()7-&5;J!

91!-4!5!4>41(7-0!&5:$&5;!544(1J!

 

(N)(C!@%-#&,0.2'42%61'
W$)14!'$!&$1!0)(51(!0$))-'$)4!A>!405;(!5;$&(J!

+$))-'$)4!(7()F(!E,()(!-&.)541)%01%)(2!05))-()42!05H-15;2!5&'!F$=()&5&0(!5;-F&J!

6,(!W$)1!Y$%-4!3(F-$&5;!6)5&44,-H7(&1!*!#(('()!6()7-&5;!-4!E,()(!1,51!5;-F&7(&1!A(0$7(4!H,>4-05;J!

! !
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(P)*!;TX>QV;G!';T/MM/YW'!>4T/QG4QZ>G']'4&1.?03'
J."&,?"6 !" X-1.0'T,0#1&2.05'

 

(P)( !Q$1'4%&1'@%-#&,01]'E&%D'^.05'T,0#1&2.056'#%'X-1.0'
T,0#1&2.056'

@5%)-:%4!,54!&$!;5&'!,-&1();5&'J!

6,-4!41)%01%)5;!)(5;-1>!-4!$m(&!1)(51('!54!5!0$&41)5-&1J!U-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!-1!-4!)(G
(&F-&(()('!54!5!41)51(F-0!5'=5&15F(J!

#$)!0$&:&(&15;!(0$&$7-(42!,-&1();5&'4!5)(!05)=('!1,)$%F,!)$5'2!)5-;2!5&'!-&;5&'!;$F-4:04!0$))-'$)4J!
#$)! -4;5&'!4151(42! ,-&1();5&'4!7%41!A(!'(4-F&('!50)$44!E51()2!%4-&F! .)(n%(&0>2!H)('-015A-;-1>2!5&'!
75)-:7(!4>41(7!-&1(;;-F(&0(!54!4%A4:1%1(4!.$)!;5&'!7544J!

\,$)1 G4(5! 4,-HH-&F! -4! 1,()(.$)(! &$1! 5&! 5%N-;-5)>! 1)5&4H$)1! 7$'(! E-1,-&! 1,-4! ?;%(H)-&1J! 91! -4! 1,(!
7(0,5&-47!1,)$%F,!E,-0,!@5%)-:%4!0$&41)%014!5&!$0(5&!,-&1();5&'G5!.%&0:$&5;!(0$&$7-0!4H50(!
(N1(&'-&F!50)$44!V541!/.)-052!\$%1,()&!/.)-052!@5'5F5405)2!5&'!1,(!-4;5&'!(0$&$7-(4!$.!1,(!9&'-5&!
X0(5&J!

6,)$%F,!4,$)1G4(5!4,-HH-&F2!W$)1!Y$%-4!(=$;=(4!.)$7!5!H$-&1!H$)1!-&1$!5!0$))-'$)!0%41$'-5&2!$)F5&-4-&F!
_$E4!)51,()!1,5&!7()(;>!)(0(-=-&F!1,(7J!

 

(P)7!O$B';$%&#V;1.';$,<<,03'/6';#&"-#"&.22B'/01I,#.[21',0'
#$1'/05,.0'X-1.0 '

6,)((!41)%01%)5;!4,-m4!75M(!4,$)1G4(5!4,-HH-&F!%&5=$-'5A;(!-&!1,(!U(41()&!9&'-5&!X0(5&J!

#-)412!1,(!0$&:&%('!0$&4$;-'5:$&!$.!F;$A5;!4,-HH-&F!-&1$!%;1)5G;5)F(!=(44(;4!)('%0(4!1,(!&%7A()!$.!
'-)(01!05;;4!51!4(0$&'5)>!5&'!7-'G4-O('!H$)14J!#(('()!&(1E$)M4!5)(!&$!;$&F()!$H:$&5;R!1,(>!5)(!1,(!
A50MA$&(!$.!7$'()&!75)-:7(!4>41(74J!

\(0$&'2! 0$&F(4:$&! =$;5:;-1>! 51! 75^$)! /.)-05&! F51(E5>4! -&1)$'%0(4! %&0()15-&1>! -&1$! 40,('%;(42!
-&=(&1$)>! 0>0;(42! 5&'! 1)5'(! I&5&0(J! 6,-4! 0)(51(4! '(75&'! .$)!0$$)'-&5:$&! &$'(4! 05H5A;(! $.!
47$$1,-&F!=5)-5A-;-1>!)51,()!1,5&!0$7H(:&F!.$)!=$;%7(J!

6,-)'2! /.)-05!4!(7()F-&F!-&'%41)-5;-45:$&!7$'(;! -&0)(54-&F;>!)(;-(4!$&!475;;GA510,2!:7(G4(&4-:=(2!
5&'!)(F-$&5;;>!'-41)-A%1('!H)$'%0:$&2!E,-0,!)(n%-)(4!,-F,()G.)(n%(&0>!;$F-4:04!)51,()!1,5&!'((HG
4(5!405;(!5;$&(J!

9&! 1,-4! (&=-)$&7(&12! 1,(! 5A4(&0(! $.! 5! 0$,()(&1! 4,$)1G4(5! 5)0,-1(01%)(! '$(4! &$1! 7()(;>! )('%0(!
(L0-(&0>J!91!.)5F7(&14!=5;%(!0,5-&4!5&'!%&'()7-&(4!-&'%41)-5;!0$7H(::=(&(44J!

!
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@5%)-:%4!#)(4H$&4(!-4!&$1!1$!)(H;50(!/.)-05&!F51(E5>42!A%1!1$!$)0,(41)51(!1,(!_$E4!A(1E((&!1,(7J!

 

(P)8!M%&#'^%",6'.6'#$1'4%%&5,0.?%0'Y%51'%+'#$1';$%&#V;1.'
;B6#1D'

U-1,-&!1,(!4,$)1G4(5!5)0,-1(01%)(2!W$)1!Y$%-4!.%&0:$&4!54!1,(!0$$)'-&5:$&!5&'!415A-;-45:$&!&$'(2!
&$1!1,(!$)-F-&!$)!'(4:&5:$&!$.!1)5'(J!

914!)$;(!-4!.$%).$;'J!

#-)412!W$)1!Y$%-4!5FF)(F51(4!.(('()!=$;%7(4!1$!50,-(=(!)$%:&F!'(&4-1>!1,51!-&'-=-'%5;!H$)14!
05&&$1!50,-(=(!5;$&(J!

\(0$&'2!-1!4>&0,)$&-4(4!.(('()!40,('%;(4!E-1,!75-&;-&(!1)5&44,-H7(&1!E-&'$E4!1,)$%F,!1,(!
WYG36#62!H)$1(0:&F!)(;-5A-;-1>!50)$44!1,(!4>41(7J!

6,-)'2!-1!H)$=-'(4!=5;%(G5''-:$&2!0$7H;-5&0(2!5&'!0():I05:$&!-&1().50(4!=-5!#)((H$)1!CJ[!5&'!
1,(!?;%(!\Vr2!5;;$E-&F!F$$'4!1$!A(!1)5&4.$)7('G&$1!7()(;>!1)5&4.())('J!

#$%)1,2!-1!(&5A;(4!1)5'(! I&5&0(2!-&4%)5&0(2!5&'!)-4M!7-:F5:$&!1,)$%F,!1,(!@5%)-:%4!9#+2!
0$&=():&F!H,>4-05;!_$E4!-&1$!A5&M5A;(!1)5'(!0>0;(4J!

6,)$%F,! 1,-4! 5)0,-1(01%)(2! 4,$)1G4(5! 4,-HH-&F! 4,-m4! .)$7! .)5F7(&1('! 75)-:7(! 4()=-0(4! -&1$! 5!
0$))-'$)GF)5'(!;$F-4:04!4>41(7J!

 

(P)C!Q$1'4%&1';$%&#V;1.'4%&&,5%&6'%+'#$1'/05,.0'X-1.0'
A2"1'4%&&,5%&'

6,(! ?;%(H)-&1! '(I&(4! .$%)! .$%&'5:$&5;! 4,$)1G4(5! 0$))-'$)42! '(4-F&('! 1$! 751%)(! H)$F)(44-=(;>!
A(1E((&!C[C`!5&'!C[D`J!

6,(! @5'5F5405)B@5%)-:%4! +$))-'$)! .$)74! 1,(! 5&0,$)! $.! 1,(! 4>41(7J! @5'5F5405)! 0$&1)-A%1(4!
=$;%7(2! H)$'%0:$&! '-=()4-1>2! 5&'! )(4$%)0(! '(H1,J! @5%)-:%4! H)$=-'(4! 5FF)(F5:$&2! H)$0(44-&F2!
0():I05:$&2!5&'!F51(E5>!500(44J!6,-4!0$))-'$)!(415A;-4,(4!(5);>!A54(! ;$5'! .$)!1,(!1)5&44,-H7(&1!
1()7-&5;2!%&'()H-&4!#)((H$)1!%:;-45:$&2!5&'!5&0,$)4!0$;'G0,5-&!5&'!&(5)4,$)-&F!50:=-1>J!

6,(! V541!/.)-05!+$))-'$)2!;-&M-&F!@$7A545!5&'!e5)!(4!\5;557!E-1,!W$)1!Y$%-42!-&1(F)51(4!@5%)-:%4!
-&1$! V541! /.)-05!4! -&'%41)-5;! 5&'! 0$&4%7()! F)$E1,! O$&(4J! 91! (&5A;(4! (NH$)1!0$&4$;-'5:$&2!
)('-41)-A%:$&!$.!/4-5&!-&H%142!5&'!-7H)$=('!40,('%;(!)(;-5A-;-1>!$%14-'(!0$&F(41('!F51(E5>!0>0;(4J!

6,(! \$%1,()&!/.)-05!+$))-'$)2!;-&M-&F!e%)A5&!5&'!@5H%1$!E-1,!W$)1!Y$%-42!H$4-:$&4!@5%)-:%4!54!5!
&(%1)5;! )(;5>! &$'(! )51,()! 1,5&! 5! 0$7H(:1$)J! 91! 41)(&F1,(&4! 5;;-5&0(! 4H-;;G$=()! 1)5L02! -&1)$'%0(4!
)$%:&F!)('%&'5&0>2!5&'!(&,5&0(4!0$))-'$)!)(4-;-(&0(J!
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6,(! 94;5&'!+$&&(0:=-1>!+$))-'$)!;-&M4!3} %&-$&2!\(>0,(;;(42!+$7$)$42!5&'!$1,()!-4;5&'!(0$&$7-(42!
H$4-:$&-&F! @5%)-:%4! 54! 1,(! ;$F-4:04! 0$$)'-&51$)! $.! 1,(! -4;5&'! 4>41(7! 5&'! )(-&.$)0-&F! )(F-$&5;!
-&1(F)5:$&!50)$44!1,(!9&'-5&!X0(5&J!

6$F(1,()2!1,(4(!0$))-'$)4!.$)7!1,(!$H()5:$&5;!F($F)5H,>!$.!@5%)-:%4!#$0(5&!,-&1();5&'J!

 

(P)F!4%&&,5%&'M$.6,03'.05'J.#"&,#B'^%3,-'
\,$)1 G4(5!0$))-'$)4!5)(!&$1!A$)&!751%)(J!6,(>!(=$;=(!1,)$%F,!'(;-A()51(!H,54(4J!

9&!1,(!50:=5:$&!H,54(2!0$))-'$)4!5)(! ;5%&0,('!E-1,!5&0,$)! )$%1(42! IN('!E((M;>!40,('%;(42!5&'!
0$&I'(&0( GA%-;'-&F!7(54%)(42!$m(&!4%HH$)1('!A>!4151(G5&0,$)('!-&41)%7(&14J!

9&!1,(!415A-;-45:$&!H,54(2!)(;-5A-;-1>!-7H)$=(42!H)-=51(!$H()51$)4!(&1()2!$H()5:&F!0$414!&$)75;-4(2!
5&'!40,('%;(!5',()(&0(!A(0$7(4!H)('-015A;(J !

9&! 1,(!$H:7-45:$&! H,54(2! 0$))-'$)4! -&1(F)51(! -&1$! 5;;-5&0(! )$%:&F! ;$F-02! 0$G;$5'-&F! 5&'! 4;$1G
(N0,5&F(!5))5&F(7(&14!(7()F(2!5&'!(7-44-$&4!H().$)75&0(!-7H)$=(4J!

9&!1,(!405;-&F!H,54(2!7%;:G$H()51$)!'(&4-1>2!I&5&0-5;!'((H(&-&F2!5&'!'515!7$&(:45:$&!1)5&4.$)7!
0$))-'$)4!-&1$!H()75&(&1!-&.)541)%01%)(!;5>()4J!

6,-4! H,54-&F! ;$F-0! 5;;$E4! @5%)-:%4! 1$! A%-;'! 0$))-'$)4! '(;-A()51(;>2! E-1,$%1! $=()G(N1(&4-$&! $)!
H)(751%)(!405;(!544%7H:$&4J!

 

(P)L!X<1&.?03'4%05,?%06'+%&';$%&#V;1.'a,.[,2,#B'
\,$)1 G4(5!4,-HH-&F!4%00(('4!$&;>!E,(&!1)(51('!54!40,('%;('!-&.)541)%01%)(2!&$1!$HH$)1%&-4:0!1)5'(J!

#$%)!$H()5:&F!0$&'-:$&4!5)(!&$&G&(F$:5A;(J!

#-)412!F%5)5&1(('!E((M;>!.)(n%(&0>J!3(;-5A-;-1>!-4!1,(!0%))(&0>!$.!0$))-'$)!1)%41J!

\(0$&'2!)-F,1G4-O('!=(44(;42!1>H-05;;>!A(1E((&!"2[[[!5&'!C2`[[!6V]42!$H:7-4('!.$)!_(N-A-;-1>2!(&()F>!
(L0-(&0>2!5&'!)5H-'!1%)&5)$%&'J!

6,-)'2!H)-$)-1>!1()7-&5;!500(44!E-1,-&!WYG36#62!(&4%)-&F!.(('()4!5)(!41)%01%)5;;>!H)$1(01('!E-1,-&!1,(!
H$)1!4>41(7J!

!

#$%)1,2!40,('%;(! H)$1(0:$&2! E,()(A>! 1,(! H$)1! 5A4$)A4! 7-&$)! '-4)%H:$&4! 1$! H)(4()=(! 0$))-'$)!
-&1(F)-1>J!

6,(4(!0$&'-:$&4!0$&=()1!4,$)1G4(5!4,-HH-&F!-&1$!5!A5&M5A;(!;$F-4:04!;5>()2!&$1!7()(;>!5!1)5&4H$)1!
$H:$&J!

!
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(P)N!M&,I.#1V;1-#%&'^1.51&6$,<'.05';#&.#13,-';#.#1'
!0-$%&,03'

6,(!4,$)1G4(5!&(1E$)M!-4!H)-=51(G4(01$)G;('!A>!'(4-F&J!+$7H(::$&2!(L0-(&0>2!5&'!-&&$=5:$&!
'(H(&'!$&!75)M(1!;(5'()4,-HJ !

/1!1,(!457(!:7(2!0$))-'$)!.$)75:$&!)(n%-)(4!41)51(F-0!5&0,$)-&FJ!

6,(! @5%)-:%4!\,-HH-&F!+$)H$)5:$&!Y-7-1('!8@\+Y<!H;5>4!5!'(I&('!5&'!A$%&'('!)$;(!54h!

! ! 5&!(5);>G415F(!0$))-'$)!(&5A;()2!
! ! 5!415A-;-4()!'%)-&F!H()-$'4!$.!'-4)%H:$&2!
! ! 5&'!5!41)51(F-0!-&1().50(!E-1,!&5:$&5;!H)-$)-:(4J!

/4!0$))-'$)4!751%)(2!@\+Y!1)5&4-:$&4!1$E5)'!0$G;$5'-&F2!4;$1G(N0,5&F(2!5&'!^$-&1G=(&1%)(!7$'(;42!
(&4%)-&F!1,51!H)-=51(!$H()51$)4!%;:751(;>!'$7-&51(!0$))-'$)!$H()5:$&4J!

6,-4!A5;5&0(!H)(4()=(4!;$F-4:04!4$=()(-F&1>!E-1,$%1!'-41$):&F!75)M(14J!

 

(P)P!;$%&#V;1.';$,<<,03'.6'.0'/05"6#&,.2,6.?%0'G0.[21&'
\,$)1 G4(5!4,-HH-&F!-4!&$1!$&;>!5!;$F-4:04!-&41)%7(&1R!-1!-4!5&!-&'%41)-5;-45:$&!(&5A;()2!5;-F&('!E-1,!
/.)-05!4!9&'%41)-5;-45:$&!e(05'(!TJ!

?>!(&5A;-&F!,-F,G.)(n%(&0>2!;$EGA510,2!)(F-$&5;;>!'-41)-A%1('!;$F-4:042!4,$)1G4(5!0$))-'$)4h!

! ! 4%HH$)1!0$5415;!5&'!-4;5&'!75&%.501%)-&F2!
! ! )('%0(!-&=(&1$)>!5&'!E$)M-&FG05H-15;!-&1(&4-1>2!
! ! (&5A;(!7$'%;5)!5&'!&(5)4,$)('!H)$'%0:$&2!
! ! 0$&&(01!\@V4!5&'!7-'G75)M(1!I)74!1$!)(F-$&5;!=5;%(!0,5-&4J!

9&!1,-4!E5>2!4,$)1G4(5!4,-HH-&F!%&'()H-&4!'-41)-A%1('!-&'%41)-5;-45:$&2!5;;$E-&F!H)$'%0:$&!1$!$00%)!
0;$4()!1$!75)M(14!E,-;(!)(75-&-&F!-&1(F)51('!-&1$!0$&:&(&15;!5&'!F;$A5;!4%HH;>!0,5-&4J!

 

(P)S!Q&.51'E,0.0-1K'O%&_,03'4.<,#.2K'.05'>,6_'>15"-?%0'
\,$)1 G4(5!4,-HH-&F!751()-5;;>!-7H)$=(4!1)5'(!I&5&0(!(0$&$7-04J!

#-N('!40,('%;(4!)('%0(!-&=(&1$)>!)-4MJ!\,$)1()!)$%1(4!)('%0(!(NH$4%)(J!W)('-015A;(!_$E4!-7H)$=(!
=-4-A-;-1>J!

6$F(1,()2!1,(4(!0$&'-:$&4!(&5A;(h!

! ! )(0(-=5A;(4!I&5&0-&F2!
! ! 4%HH;>G0,5-&!I&5&0(2!
! ! 5FF)(F5:$&!I&5&0(!.$)!(NH$)1()42!
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! ! ;$E()!-&4%)5&0(!H)(7-%742!
! ! 5&'!.541()!05H-15;!)(0>0;-&FJ!

6,)$%F,!W$)1!Y$%-4!5&'!t Au&(2!@5%)-:%4!0$&=()14! ;$F-4:04!H)('-015A-;-1>!-&1$!I&5&0-5;! (L0-(&0>2!
)(-&.$)0-&F!-14!)$;(!54!5!05H-15;!5&'!0$$)'-&5:$&!,%AJ!

 

$Y#$I!67(7A!D1(288+E21=2A!71;!S&''+;&'!?+,+/+8+(\!
V=()>!4,$)1G4(5!7$=(7(&1!F(&()51(4!'515J!

?>!5FF)(F5:&F!.(('()!1)5L0!1,)$%F,!W$)1!Y$%-42!@5%)-:%4!A(0$7(4!1,(!0%41$'-5&!$.h!

! ! 0$))-'$)!H().$)75&0(!7(1)-042!
! ! 40,('%;(!)(;-5A-;-1>!-&'-051$)42!
! ! (7-44-$&4!H)$I;(42!
! ! 05)F$!_$E!-&1(;;-F(&0(J!

6,-4! '515! .(('4! H$)1! $H:7-45:$&2! 1)5'(! I&5&0(! )-4M! 7$'(;42! -&4%)5&0(! H)-0-&F2! 5&'! 41)51(F-0!
H;5&&-&F2!1%)&-&F!4,$)1G4(5!4,-HH-&F!-&1$!A$1,!5!H,>4-05;!5&'!-&.$)75:$&5;!544(1J!

 

(P)(( !/06?#"?%0.2'4%%&5,0.?%0'.05'4%&&,5%&'W%I1&0.0-1'
+$))-'$)4!.5-;!&$1!A(05%4(!$.!=(44(;42!A%1!A(05%4(!$.!7-45;-F&7(&1J!

Vi(0:=(!4,$)1 G4(5!4,-HH-&F!)(n%-)(4h!

! ! 0$$)'-&51('!H$)1!E-&'$E42!
! ! ,5)7$&-4('!0%41$74!5&'!0;(5)5&0(!-&1().50(42!
! ! 4,5)('!H().$)75&0(!7(1)-04!50)$44!0$))-'$)!H$)14J!

@5%)-:%4!H;5>4!5!0$&=(&-&F!5&'!0$$)'-&5:$&!)$;(2!(&5A;-&F!5;-F&7(&1!E-1,$%1!-7H$4-&F!0$&1)$;2!
5&'!(&4%)-&F!1,51!4,$)1G4(5!4,-HH-&F!$H()51(4!54!5!4>41(72!&$1!5!0$;;(0:$&!$.!)$%1(4J!

 

(P)(7!;#&.#13,-'X"#-%D1'
?>!C[D[2!@5%)-:%4!$H()51(4!5!0)('-A;(2!40,('%;('!4,$)1 G4(5!&(1E$)M!5&0,$)-&F!1,(!9&'-5&!X0(5&!
?;%(!+$))-'$)J!

?>!C[D`2!1,(!&(1E$)M!-4!(7A(''('!-&!5;;-5&0(!)$%:&F!;$F-0!5&'!)(F-$&5;!-&'%41)-5;!4%HH;>!0,5-&4J!

?>! C[`[2! 4,$)1G4(5! 4,-HH-&F! ,54! .%;;>! 0$&=()1('! @5%)-:%4!#75)-:7(! F($F)5H,>! -&1$! 5&!$0(5&!
,-&1();5&'2!%&'()H-&&-&F!W$)1!Y$%-4!#)$;(!54!0%41$'-5&!$.!9&'-5&!X0(5&!1)5'(!_$E4J!
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(P)(8!@%-#&,0.2'42%61'
#$)!-4;5&'!4151(42!4$=()(-F&1>!-4!&$1!7(54%)('!A>!;5&'!5)(5J!

91!-4!7(54%)('!A>!0$&&(0:=-1>!0$&1)$;J!

\,$)1 G4(5!4,-HH-&F!-4!,$E!@5%)-:%4!0$&=()14!F($F)5H,>!-&1$!41)51(F>J!
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(S)*!J!Z>/Q/Z; 'E>GGMX>Q'7)*'
;2%'A0)*0%'>='5+%"08K%4'304.#$&*"-'(>B%&%*)0$6'

 

(S)( !;#&.#13,-'M"&<%61'
@5%)-:%4!#)((H$)1!CJ[!-4!&$1!5&!%HF)5'(!$.!5&!(N-4:&F!O$&(J!

91! -4!5!41)%01%)5;! )('(I&-:$&!$.!1,(! )$;(!$.! .)((H$)14! -&!5!475;;! -4;5&'! (0$&$7>!$H()5:&F!E-1,-&!
0$&:&(&15;!5&'!$0(5&-0!=5;%(!0,5-&4J!

9&!1,(!0$&1(N1!$.!1,(!W$)1!Y$%-4B9&'-5&!X0(5&!?;%(!+$))-'$)!5)0,-1(01%)(2!#)((H$)1!CJ[!.%&0:$&4!54!
1,(! H)-75)>!-&1().50(!A(1E((&!75)-:7(!0$&&(0:=-1>!5&'!-&'%41)-5;!=5;%(!0)(5:$&J!91!-4!1,(!4H50(!
E,()(!_$E4!5)(!1)5&4.$)7('2!0$7H;-5&0(!-4!(7A(''('2!=5;%(!'(&4-1>!-4!-&0)(54('2!5&'!(NH$)14!5)(!
0$&IF%)('!.$)!F;$A5;!75)M(14J!

#)((H$)1!CJ[!1,()(.$)(!4-14!51!1,(!0(&1)(!$.!@5%)-:%4!#1)5&4-:$&h!

! ! .)$7!1)5&4-1!1$!1)5&4.$)75:$&2!
! ! .)$7!,5&';-&F!1)5'(!1$!4,5H-&F!=5;%(!0,5-&42!
! ! .)$7!(NH$4%)(!1$!)(4-;-(&0(J!

914!H%)H$4(!-4!&$1!405;(!.$)!405;(!4!45M(2!A%1!H)(0-4-$&2!4$=()(-F&1>2!5&'!41)51(F-0!'(H1,J!

 

(S)7!@%-#&,01]'/05"6#&,.2';%I1&1,30#B'Q$&%"3$'^%3,6?-6V
^15'Q&.06+%&D.?%0'

@5%)-:%4!.50(4!41)%01%)5;!)(5;-:(4!0$77$&!1$!475;;!-4;5&'!4151(4h!

! ! ;-7-1('!;5&'! 5=5-;5A-;-1>2!
! ! I&-1(!;5A$%)!H$$;42!
! ! ,-F,!(NH$4%)(!1$!(N1()&5;!4,$0M42!
! ! 5&'!-&1(&4(!F;$A5;!0$7H(::$&!.$)!-&'%41)-5;!05H-15;J!

#)((H$)1!CJ[!)(4H$&'4!1$!1,(4(!0$&41)5-&14!1,)$%F,!5!'(;-A()51(!'$01)-&(h!

(S)8!/05"6#&,.2'6%I1&1,30#B'R,#$%"#',05"6#&,.2'6<&.R2)'
351,()!1,5&!H%)4%-&F!,(5=>2!;5&'G-&1(&4-=(!75&%.501%)-&F2!@5%)-:%4!544()14!0$&1)$;!$=()!,$E!=5;%(!
-4!0$7H;(1('2!,$E!415&'5)'4!5)(!5HH;-('2!5&'!,$E!H)$'%014!500(44!75)M(14J!

6,)$%F,!#)((H$)1!CJ[2!@5%)-:%4!H5):0-H51(4!7(5&-&F.%;;>!-&!-&'%41)-5;!=5;%(!0,5-&4!A>h!

! ! ,$4:&F!1,(!I&5;2!,-F,(41G=5;%(!415F(4!$.!H)$'%0:$&2!
! ! 0$&1)$;;-&F!0$7H;-5&0(2!0():I05:$&2!A)5&'-&F2!5&'!1)50(5A-;-1>2!
! ! 4>&0,)$&-4-&F!;$F-4:042!I&5&0(2!5&'!75)M(1!500(44J!
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6,-4!-4!&$1!5!)(1)(51!.)$7!-&'%41)-5;-45:$&J!

91!-4!5!475)1()!.$)7!$.!-&'%41)-5;!H5):0-H5:$&2!5;-F&('!E-1,!1,(!)(5;-:(4!$.!5!75)-:7(!&5:$&!5&'!1,(!
57A-:$&4!$.!/.)-05!4!9&'%41)-5;-45:$&!e(05'(!89ee/!9b<J!

 

(S)C!E&11<%&#'7)*'.6'.';B6#1D'E"0-?%0'9Y%#'.'g%01:'
@5%)-:%4!#)((H$)1!CJ[!7%41!&$1!A(!%&'()41$$'!54!5!.(&0('!F($F)5H,>J!

91!-4!5!4>41(7!.%&0:$&!(7A(''('!50)$44!W$)1!Y$%-42!H$)1G5'^50(&1!;$F-4:04!H5)M42!5&'!1,(!?;%(!\VrJ!

914!'(I&-&F!0,5)501()-4:04!5)(h!

! ! 4(57;(44!-&1(F)5:$&!E-1,!1,(!1)5&44,-H7(&1!1()7-&5;2!
! ! '-)(01!500(44!1$!4,$)1G4(5!5&'!'((H G4(5!&(1E$)M42!
! ! '-F-15;!-&1(F)5:$&!E-1,!0%41$742!H$)1!0$77%&-1>!4>41(742!5&'!1)5'(!I&5&0(!H;5P$)742!
! ! )(F%;51$)>!5F-;-1>!'(4-F&('!.$)!7-0)$G405;(2!,-F,G=5;%(!50:=-1>J!

#)((H$)1! CJ[! $H()51(4! 54! 5!H)$'%0:=(! (N1(&4-$&! $.! 1,(! H$)12! &$1! 54! 5! '-40$&&(01('! )(5;! (4151(!
'(=(;$H7(&1J!

 

(S)F!4%0U3"&.?%0'M%R1&]'Q$1'T,5510'!5I.0#.31'%+'
E&11<%&#'7)*'

6,(!1)%(!41)51(F-0!=5;%(!$.!@5%)-:%4!#)((H$)1!CJ[!;-(4!-&!0$&IF%)5:$&!H$E()J!

+$&IF%)5:$&!H$E()!-4!1,(!5A-;-1>!1$h!

! ! '(1()7-&(!,$E!H)$'%014!5)(!544(7A;('2!I&-4,('2!$)!H50M5F('2!
! ! 0$&IF%)(!0$7H;-5&0(!1$!7((1!'-=()4(!)(F%;51$)>!)(F-7(42!
! ! 4(n%(&0(!;$F-4:04!5&'!05H-15;!(L0-(&1;>2!
! ! 5'5H1!$%1H%14!)5H-';>!1$!75)M(1!4-F&5;4J!

@5%)-:%4!'$(4!&$1!0$7H(1(!$&!=$;%7(J!

91!0$7H(1(4!$&!,$E!-&1(;;-F(&1;>!=5;%(!0,5-&4!5)(!0$&IF%)('J!

6,)$%F,!#)((H$)1!CJ[2!@5%)-:%4!A(0$7(4!1,(!H;50(!E,()(h!

! ! /.)-05&!H)$'%0:$&!-4!75'(!75)M(1G)(5'>2!
! ! /4-5&!5&'!S++!-&H%14!5)(!5'5H1('!1$!/.)-05&!5&'!F;$A5;!'(75&'2!
! ! H)$'%014!1)5&4-:$&!.)$7!0$77$'-1>!4151%4!1$!A)5&'('2!0():I('2!I&5&0(5A;(!F$$'4J!
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(S)L!Y1.&6$%&,03'.05 'J,-&%VJ.0"+.-#"&,03]'Q$1'
X<1&.?03'J%512'

#)((H$)1!CJ[!-4!5&0,$)('!-&!&(5)4,$)-&F!5&'!7-0)$G75&%.501%)-&F2!&$1!7544!H)$'%0:$&J!

@-0)$G75&%.501%)-&F!%&-14!5)(!0,5)501()-4('!A>h!

! ! 475;;!H,>4-05;!.$$1H)-&14!8`[B̀ [[!7•<2 !
! ! 7$'%;5)!5&'!_(N-A;(!(n%-H7(&12!
! ! 4,$)1!H)$'%0:$&!)%&42!
! ! ,-F,!%&-1!=5;%(2!
! ! )5H-'!1%)&5)$%&'J!

6,(4(!%&-14!5)(!(7A(''('!E-1,-&h !

! ! @5%)-:%4!#)((H$)1!CJ[2!
! ! H$)1G5'^50(&1!;$F-4:04!O$&(42!
! ! 1,(!?;%(!\H(0-5;!V0$&$7-0!r$&(J!

6,-4!7$'(;!(&5A;(4!-&'%41)-5;!H5):0-H5:$&!E-1,$%1!;5&'!-&1(&4-1>2!E-1,$%1!;5A$%)!41)(442!5&'!E-1,$%1!
(&=-)$&7(&15;!$=();$5'J!

 

(S)N!M&,%&,#B'a.2"1'4$.,06'
#)((H$)1! CJ[! .$0%4(4! $&! H)$'%01! .57-;-(4! E,()(! @5%)-:%4!#41)(&F1,4! -&! ;$F-4:042! 0$7H;-5&0(2!
I&5&0(2!5&'!F$=()&5&0(!F(&()51(!'-4H)$H$):$&51(!=5;%(h!

! ! 0$47(:04!5&'!75)-&( GA54('!A(5%1>!H)$'%0142!
! ! &%1)50(%:05;4!5&'!,(5;1,!4%HH;(7(&142!
! ! H)(7-%7!5F)$GH)$0(44-&F!5&'!H50M5F-&F2!
! ! (;(01)$&-04!5&'!H)(0-4-$&!544(7A;>2!
! ! H)-=51(G;5A(;!I&-4,-&F!5&'!)(F-$&5;!A)5&'-&F2!
! ! 75)-&(!-&F)('-(&14!5&'!$0(5&G'()-=('!751()-5;4J !

6,(4(!4(01$)4!4,5)(!0$77$&!1)5-14h!

! ! ,-F,! 0$7H;-5&0(!)(n%-)(7(&142!
! ! 41)$&F!A)5&'-&F!H$1(&:5;2!
! ! 4(&4-:=-1>!1$!;$F-4:04!)(;-5A-;-1>2!
! ! 41)$&F!;-&M5F(4!1$!1)5'(!I&5&0(J!

 

(S)P!Q$1'E%"&V;#1<'X<1&.?03'E2%R'
#)((H$)1!CJ[!$H()51(4!1,)$%F,!5!0;(5)!5&'!)(H(515A;(!4(n%(&0(h!

"J! 1E<;(EA&B-;X!
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9&H%14!5))-=(!%&'()!A$&'('y.)((H$)1!)(F-7(4!=-5!W$)1!Y$%-42!4,$)1G4(5!4,-HH-&F2!$)!'((HG4(5!)$%1(4J!

CJ! 3)#E*G;),#D;E!

@-0)$GH)$0(44-&F2! 544(7A;>2! I&-4,-&F2! F)5'-&F2! H50M5F-&F2! $)! A;(&'-&F! $00%)4! E-1,-&! 0():I('!
.50-;-:(4J!

DJ! /;EW?()#D;E&@&/;,N-+#EC>!

W)$'%014!5)(!A)5&'('2!0():I('2!;5A(;;('2!5&'!5;-F&('!E-1,!'(4:&5:$& G75)M(1!415&'5)'4J!

TJ! 4(=<;(EA&B-;X!

#-&-4,('! F$$'4! 5)(! )('-41)-A%1('! 1,)$%F,! 4,$)1G4(5! &(1E$)M4! $)! (NH$)1('! F;$A5;;>! =-5! '((HG4(5!
4,-HH-&FJ!

6,-4!_$E!0$&=()14!;$F-4:04!=(;$0-1>!-&1$!-&'%41)-5;!5&'!I&5&0-5;!=5;%(J!

 

(S)S!4%&&,5%&'>1-,<&%-,#B]'4%D<21?03'!+&,-.0'a.2"1'
4$.,06'

#)((H$)1!CJ[!-4!&$1!'(4-F&('!1$!(N1)501!=5;%(!.)$7!/.)-05&!(0$&$7-(4J!

91!-4!'(4-F&('!1$!0$7H;(1(!/.)-05&!=5;%(!0,5-&4J!

6,(!F$=()&-&F!H)-&0-H;(!-4!0$))-'$)!)(0-H)$0-1>h!

! ! H)$'%0:$&!)(75-&4!5&0,$)('!-&!/.)-05&!0$%&1)-(42!
! ! =5;%(!0$7H;(:$&!$00%)4!-&!@5%)-:%42!
! ! 75)M(1!500(44!-4!4,5)('2!
! ! )-4M!5&'!)(E5)'!5)(!'-41)-A%1('!50)$44!1,(!0$))-'$)J!

6,-4!'$01)-&(!-4!(44(&:5;!.$)h!

! ! H$;-:05;!;(F-:750>2!
! ! )(F-$&5;!1)%412!
! ! ;$&FG1()7!0$))-'$)!415A-;-1>J!

@5%)-:%4!H$4-:$&4!-14(;.!&$1!54!5!0$7H(:1$)!1$!/.)-05&!-&'%41)-5;!,%A42!A%1!54!5!1)%41('!-&1().50(!
1,51!(&,5&0(4!1,(-)!F;$A5;!)(50,J!

 

(S)(* !!2,30D10#'R,#$'!+&,-."6'/05"6#&,.2,6.?%0'@1-.51'
9/@@!'/a:'

/.)-05!4!9&'%41)-5;-45:$&!e(05'(!H)-$)-:4(4h!

! ! =5;%(!5''-:$&2!
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! ! )(F-$&5;!-&1(F)5:$&2!
! ! (NH$)1!05H5A-;-1>2!
! ! )(4-;-(&0(J!

#)((H$)1!CJ[!'-)(01;>!4%HH$)14!1,(4(!$A^(0:=(4!A>h!

! ! (&5A;-&F!(NH$)1G)(5'>!1)5&4.$)75:$&!E-1,$%1!,(5=>!05H-15;!A%)'(&2!
! ! ;-&M-&F!/.)-05&!H)$'%0()4!1$!F;$A5;!0$7H;-5&0(!5&'!I&5&0(!4>41(742!
! ! 500(;()5:&F!:7( G1$G75)M(12!
! ! )('%0-&F!;$F-4:04!5&'!0():I05:$&!.)-0:$&J!

@5%)-:%4! 1,%4! 0$&1)-A%1(4! 1$! 0$&:&(&15;! -&'%41)-5;-45:$&!&$1! A>! )(H;-05:&F! .501$)-(42! A%1! A>!
41)(&F1,(&-&F!1,(!-&'%41)-5;!(0$4>41(7!4%))$%&'-&F!1)5'(J!

 

(S)(( !Q1D<%&.2'T%&,d%06]'7*8*K'7*8FK'7*F*'
R%&HIJI2!#)((H$)1!CJ[!.%&0:$&4!54h!

! ! 5!,-F,G(L0-(&0>!Yb/\!5&'!&(5)4,$)-&F!H;5P$)72!
! ! :F,1;>!-&1(F)51('!E-1,!W$)1!Y$%-4!1)5&44,-H7(&1!F)$E1,2!
! ! 5!415A-;-4()!.$)!4,$)1G4(5!0$))-'$)4J!

R%&HIJT2!#)((H$)1!CJ[!(=$;=(4!-&1$h!

! ! 5!)(F-$&5;!0$&IF%)5:$&!,%A!.$)!9&'-5&!X0(5&!5&'!/.)-05&!(NH$)142!
! ! 5!0(&1)(!$.!(N0(;;(&0(!.$)!0$7H;-5&0(G')-=(&!1)5&4.$)75:$&2!
! ! 5!75F&(1!.$)!H)-=51(!05H-15;!;-&M('!1$!1)5'(!_$E4J!

!

R%&HITI2!#)((H$)1!CJ[!415&'4!54h!

! ! 5!751%)(!-&'%41)-5;!-&1().50(!(7A(''('!-&!1,(!X0(5&!+-=-;-O5:$&!\151(2!
! ! 5!0$)(!H-;;5)!$.!@5%)-:%4!#(0$&$7-0!4$=()(-F&1>2!
! ! 5!F;$A5;;>!)(0$F&-4('!7$'(;!.$)!475;;G4151(!-&'%41)-5;!H5):0-H5:$&J!

 

(S)(7!O$.#'E&11<%&#'7)*'/6'Y%#'
#)((H$)1!CJ[!-4!E;=h!

! ! 5!7544!75&%.501%)-&F!O$&(2!
! ! 5!;5A$%)!5)A-1)5F(!H;5P$)72!
! ! 5!15NG')-=(&!(&0;5=(2!
! ! 5!)(5;G(4151(G;('!'(=(;$H7(&1J !

91!-4!5!N)>C+*+;E&+EA(*=)+#-&*%*=>,2!'(4-F&('!1$!75N-7-4(!=5;%(!'(&4-1>2!)(4-;-(&0(2!5&'!4$=()(-F&1>!
E-1,-&!5!75)-:7(!(0$&$7>J!
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(S)(8!;#&.#13,-'X"#-%D1'
6,)$%F,!@5%)-:%4!#)((H$)1!CJ[h!

! ! W$)1!Y$%-4!7$=(4!.)$7!1)5&4-1!,%A!1$!=5;%(!(&F-&(2!
! ! @5%)-:%4!05H1%)(4!-&'%41)-5;!75)F-&4!E-1,$%1!-&'%41)-5;!4H)5E;2!
! ! /.)-05&!5&'!9&'-5&!X0(5&!=5;%(!0,5-&4!F5-&!5!1)%41('!0$7H;(:$&!H;5P$)72!
! ! 1,(!X0(5&!+-=-;-O5:$&!5)0,-1(01%)(!50n%-)(4!-14!-&'%41)-5;!0$)(J!

#)((H$)1!CJ[!-4!E,()(!0$&&(0:=-1>!A(0$7(4!4$=()(-F&1>2!5&'!1)5'(!A(0$7(4!1)5&4.$)75:$&J!
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7*)* !QTG'J!@!W!;4!> l J!Z>/Q/Z;'4X V@GaG^XMJGYQ'
4X>>/@X>'

?&>7'@&>4.+$*>0'L%>)&"/26'$>'(2"&%4'5+%"0'@&>#/%&*$6'
!

7*)( !@%-#&,01]'4%V@1I12%<D10#K'Y%#'@,I1&6,%0'
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! ! 5&'!0)$E'!-&!H)-=51(!$H()51$)4!$&0(!_$E4!A(0$7(!H)('-015A;(!5&'!A5&M5A;(J!

!

6,-4!'$01)-&(!(&4%)(4!1,51!H%A;-0!-&1()=(&:$&!-4!1(7H$)5)>2!15)F(1('2!5&'!0515;>:02!&$1!H()75&(&1!
$)!'-41$):=(J!

 

chatgpt://generic-entity/?number=0


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

!

C[D!

7()8!J;4^ "6'>1<%6,?%015'J.05.#1'
]&'()!1,(!X0(5&!+-=-;-O5:$&!5)0,-1(01%)(2!@\+Y!544%7(4!I=(!0;(5);>!A$%&'('!41)51(F-0!.%&0:$&42!
(50,!'(4-F&('!1$!)(-&.$)0(! G!&$1!$=())-'(!G!75)M(1!'>&57-04J!

!

2L3=3L!@$#0-&D&!"##$%"#&J+:."#&U()#1-"#&
@\+Y!5014!54!1,(!-&-:5;!5&0,$)!$H()51$)!.$)!41)51(F-0!4,$)1G4(5!4,-HH-&F!0$))-'$)42!H5):0%;5);>h!

! ! @5%)-:%4!! !@5'5F5405)2!

! ! (5);>G415F(!V541!/.)-05&!;$$H42!
! ! 5&'!)(4-;-(&0(G0)-:05;!)(F-$&5;!)$%1(4J!

?>! F%5)5&1((-&F! A54(;-&(! 05H50-1>! 5&'! IN('G'5>! 40,('%;(42! @\+Y! (&5A;(4! (NH$)1! 5FF)(F5:$&2!
#)((H$)1! CJ[! %:;-45:$&2! 5&'! (5);>! 1)5'(! I&5&0(! 41)%01%)-&FJ! 6,-4! 5&0,$)-&F! )$;(! -4!(NH;-0-1;>!
1)5&4-:$&5;J!

!

2L3=32!7):"+%&D&@))%)#&>+-)#<1:)&-"&-.)&;"#-&R"/$0&5#1+00.$(')+-&790-)'&
@\+Y! .%&0:$&4! 54! 1,(!41)%01%)5;! -&1().50(! A(1E((&! 4,$)1G4(5! 0$))-'$)4! 5&'! 1,(! W$)1! Y$%-4!
1)5&44,-H7(&1!1()7-&5;2!(&4%)-&F!5;-F&7(&1!A(1E((&!.(('()!40,('%;(4!5&'!75-&;-&(!=(44(;!05;;4J!

97H$)15&1;>2!@\+Y! '$(4! &$1! 4%A4:1%1(! 1,(! )$;(! $.! 1,(! 4,-HH-&FG;-&(G;('! F)((&! 1)5&44,-H7(&1!
1()7-&5;J!91!$H()51(4!E-1,-&!1,(!1()7-&5;!4!0$))-'$)! ;$F-02!)(-&.$)0-&F!1)5L0!)(;-5A-;-1>!5&'!4>41(7!
0$,()(&0(!E,-;(!)(4H(0:&F!1()7-&5;!F$=()&5&0(!5&'!0$&0(44-$&!5))5&F(7(&14J!

!

2L3=3=!5.$#%&D&O)1#0."#$+A&1+%&@#))("#-&79+:.#"+$01*"+&JA)+-&

@\+Y!4>&0,)$&-4(4!75)-:7(!40,('%;(4!E-1,h!

! ! #)((H$)1!CJ[!H)$'%0:$&!0>0;(42!
! ! 0$;'G0,5-&!$H()5:$&42!
! ! 5&'!&(5)4,$)-&F!1,)$%F,H%1!)(n%-)(7(&14J!

!

6,)$%F,!1,-4!.%&0:$&2!75)-:7(!0$&&(0:=-1>!A(0$7(4!5&!(&5A;()!$.!=5;%(!0)(5:$&2!&$1!7()(;>!5!
1)5&4H$)1!4()=-0(J!

!

2L3=34!@"/#-.&D&!"/+-)# D!9:C$:1C&6)0$C$)+:)&>+0-#/')+-&
e%)-&F!H()-$'4!$.!F;$A5;!4,-HH-&F!'-4)%H:$&2!F($H$;-:05;!4,$0M2!$)!75)M(1!E-1,')5E5;2!@\+Y!(&4%)(4!
0$&:&%-1>!$.!(44(&:5;!75)-:7(!;-&M4J!



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

!

C[T!

6,-4! )$;(! 45.(F%5)'4! &5:$&5;! 4%HH;>! 4(0%)-1>2! (NH$)1! )(4-;-(&0(2! 5&'! 0$))-'$)! 0)('-A-;-1>!G!;(44$&4!
)(-&.$)0('!A>!)(0(&1!F;$A5;!4%HH;>G0,5-&!'-4)%H:$&4J!

!

2L3=3E!@$^.&D&;C1l"#'&<"#&M1#$*')&8$(C"'1:9&1+%&!"D8)?)C"(')+- &

@\+Y!4()=(4!54!5!H)50:05;!-&41)%7(&1!$.!(0$&$7-0!'-H;$750>2!(&5A;-&Fh!

! ! 0$G;$5'-&F!5F)((7(&14!E-1,!)(F-$&5;!H5)1&()42!
! ! ^$-&1!.(('()!4()=-0(42!
! ! 5&'! 0$))-'$)! 0$G'(=(;$H7(&1! 5))5&F(7(&142! H5):0%;5);>! E-1,! @5'5F5405)! 5&'! 4(;(01!

/.)-05&!H$)14J!

6,)$%F,!@\+Y2!@5%)-:%4!(N()0-4(4!-&_%(&0(!1,)$%F,!)(;-5A-;-1>!5&'!1)%412!&$1!'$7-&5&0(J!

 

7()C!!661#'.05'M.&#01&6$,<';#&.#13B'
@\+Y!4!1)5&4.$)75:$&!-4!41)51(F-05;;>!7$'%;5)!)51,()!1,5&!544(1G,(5=>J!

! ! :"#*>&e&6&FCD$#D;E&YHIHTgHIJIZQ&

W)-$)-1>!$&!:7(G0,5)1()('!.(('()!=(44(;42!_(N-A;(!05H50-1>!5))5&F(7(&142!5&'!)5H-'!0$))-'$)!1(4:&F!
1$!(415A;-4,!H)$$.!$.!_$EJ!

! ! :"#*>&H&6&7=#<+-+*#D;E&YHIJIgHIJTZQ&

W)$F)(44-=(! (&1)>! -&1$! ^$-&1! =(&1%)(42! 0$G;$5'-&F2! 5&'! 4;$1G(N0,5&F(! 5F)((7(&14! E-1,! H)-=51(!
$H()51$)4!54!0$))-'$)4!751%)(J!

! ! :"#*>&J&6&7=>X#)A*"+N&YHIJTgHITIZQ&

6)5&4-:$&! 1$E5)'! 0$))-'$)! 0$$)'-&5:$&2! )(4-;-(&0(! 544%)5&0(2! 5&'! 41)51(F-0! $=()4-F,12! E-1,! 1,(!
75)M(1!05))>-&F!1,(!'$7-&5&1!$H()5:$&5;!;$5'J!

!

6,-4!4(n%(&0-&F!(&4%)(4!5;-F&7(&1!E-1,!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!E,-;(!H)(4()=-&F!;$&FG1()7!
$H:$&5;-1>J!

 

7()F!>12.?%06$,<'R,#$'M&,I.#1';$,<<,03'^,016'
6,(!@\+Y!7$'(;!-4!(NH;-0-1;>!H)$G75)M(1J!

W)-=51(!$H()51$)4!)(75-&!1,(!H)-75)>!05))-()4!$.!405;(2!0$41!(L0-(&0>2!5&'!$H()5:$&5;!-&&$=5:$&J!
@\+Y!4!H)(4(&0(h!

! ! )('%0(4!(5);>G415F(!)-4M2!
! ! -7H)$=(4!0$))-'$)!H)('-015A-;-1>2!



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

!

C[` !

! ! 5&'!(&,5&0(4!$=()5;;!75)M(1!5g)50:=(&(44J!

9&!1,-4!E5>2!@\+Y!0)$E'4!-&!0$7H(::$&!)51,()!1,5&!'-4H;50-&F!-12!41)(&F1,(&-&F!W$)1!Y$%-4!#5HH(5;!
1$!F;$A5;!4,-HH-&F!5;;-5&0(4J!

!

>$#T!]&N2'171=2!6+,=+H8+12!71;!L7J2E*7';,!
6$!H)(4()=(!0)('-A-;-1>!5&'!H)(=(&1!75)M(1!'-41$):$&2!@\+Y!$H()51(4!%&'()!41)-01!H)-&0-H;(4h!

! ! 5!0;(5);>!'(;-7-1('!41)51(F-0!75&'51(2!
! ! 1)5&4H5)(&1!H().$)75&0(!)(H$):&F2!
! ! 4(H5)5:$&!A(1E((&!H$;-0>!'-)(0:$&!5&'!0$77()0-5;!(N(0%:$&2!
! ! 5&'!4%&4(1!H51,E5>4!.$)!)$%1(4!$&0(!H)-=51(!=-5A-;-1>!-4!50,-(=('J!

@\+Y!-4!F$=()&('!54!5!41)51(F-0!-&41)%7(&12!&$1!5!'-40)(:$&5)>!$H()51$)J!

 

>$#F!L('7(2E+=!Q*(=&C2,!<='&,,!4+C2!^&'+_&1,!
 

?>!C[D[2!@\+Y!(&5A;(4!0$))-'$)!50:=5:$&2!)(;-5A-;-1>2!5&'!A54(;-&(!1,)$%F,H%1J!

?>!C[D`2!-1!4%HH$)14!0$))-'$)!'(&4-I05:$&!1,)$%F,!H5)1&()4,-H4!5&'!H)-=51(G4(01$)!405;-&FJ!

?>!C[`[2!@\+Y! .%&0:$&4!H)-75)-;>!54!5!41(E5)'4,-H!5&'! )(4-;-(&0(!H;5P$)72! (&4%)-&F!0$&:&%-1>2!
&(%1)5;-1>2!5&'!4,$0M!5A4$)H:$&!50)$44!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)J!

 

>$#Y!`LS)!7,!71!D1(2'17@&178!L+E1788+1E!D1,('*C21(!
?(>$&'! $H()5:$&42! @\+Y! 4()=(4! 54! 5!4-F&5;! 1$! )(F-$&5;! H5)1&()42! I&5&0-()42! 5&'! -&4%)()4! 1,51!
@5%)-:%4!415&'4!A(,-&'!0$))-'$)!0$&:&%-1>J!

9&!5!.)5F7(&1('!9&'-5&!X0(5&!(&=-)$&7(&12!1,-4!-&4:1%:$&5;!0$77-17(&1!'-i()(&:51(4!@5%)-:%4!
&$1!7()(;>!54!5!,$41!H$)12!A%1!54!5!)(;-5A;(!0%41$'-5&!$.!4,5)('!1)5'(!)$%1(4J!

!

>$#M!S8&,+1E!%&,+@&1+1E!
6,(!1)5&4.$)75:$&!$.!@\+Y!75)M4!5!'(0-4-=(!4,-m!-&!@5%)-:%4!#75)-:7(!4151(0)5mJ!

@5%)-:%4!'$(4!&$1!$%14$%)0(!-14!41)51(F-0!0$&&(0:=-1>2!'$(4!&$1!&5:$&5;-4(!-14!75)M(142!5&'!'$(4!
&$1! 0$7H(1(! $&! =$;%7(! 5;$&(J! 9&41(5'2! -1!5&0,$)4! 0$))-'$)42! 4(0%)(4! 0$&:&%-1>2! 5&'! 5;;$E4! 1,(!
75)M(1!1$!405;(!E,51!1,(!\151(!,54!415A-;-4('J!

6,-4!-4!&$1!-&1()=(&:$&-47J!



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

!

C[c!

91!-4!-&1(;;-F(&1!75)-:7(!0%41$'-5&4,-H!G!5&'!5!0$)&()41$&(!$.!W$)1!Y$%-4!#)$;(!54!+%41$'-5&!$.!1,(!
9&'-5&!X0(5&!?;%(!+$))-'$)J!

!

>$#$I!452!G+178!6&=('+12!
\$=()(-F&1>!-&!1,(!C"41!0(&1%)>!-4!&$1!(&.$)0('J!

91!-4!'(4-F&('J!

@5%)-:%4!,54!0,$4(&!'(4-F&J!
!

>$#$$!452!S*,(&;+71,5+H!S&N2171(!
@5%)-:%4!'$(4!&$1!4((M!1$!'$7-&51(!1,(!9&'-5&!X0(5&J!

91!4((M4!1$!,$;'!-1!1$F(1,()J!

!

! !



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

!

C[j !

77)*!A^ZG'E/Y!Y4G'='X4G!Y'4!M/Q!^'!>4T/QG4QZ>G''
NEO0%'"#'$2%'<"/*$"-'(%"$'>='$2%'304*"0'5+%"0',-.%'<>&&*4>&'"04'J=&*+"!#'
<>&&*4>&'H%B%->/7%0$'

 

77)(!Q$1'J,66,03'M,22.&'%+'X-1.0'.05'4%&&,5%&'G-%0%D,16'
X0(5&!5&'!0$))-'$)!(0$&$7-(4!'$!&$1!.5-;!.$)!;50M!$.!=-4-$&J!

6,(>! .5-;! .$)! ;50M! $.!05H-15;! 5)0,-1(01%)(! 05H5A;(! $.!7$A-;-4-&F! H)-=51(! )(4$%)0(4! 51! 405;(! E,-;(!
5A4$)A-&F!/.)-05&!)-4M!-&1(;;-F(&1;>J!

!

+5H-15;!54!1,(!W)-75)>!9&41)%7(&1!$.!+%41$'-5&4,-H!

9&!1,(!0$&1(7H$)5)>!?;%(!V0$&$7>2!05H-15;!-4!&$1!5!H544-=(!(&5A;()R!-1!-4!5!'(0-4-=(!-&41)%7(&1!$.!
4>41(7! '(4-F&J! Y(&'-&F! H)50:0(42! -&4%)5&0(! 0$=()5F(2! -&=(417(&1! 75&'51(42! 5&'! '-40;$4%)(!
)(n%-)(7(&14!'(1()7-&(!E,-0,!50:=-:(4!(NH5&'2!E,-0,!1(0,&$;$F-(4!405;(2!5&'!E,-0,!A(,5=-$%)4!
5)(!)(E5)'('!$)!(N0;%'('J !

+%41$'-5&4,-H! 1,()(.$)(! (N1(&'4! A(>$&'! 75)-:7(! )(F%;5:$&! 5&'! -&.)541)%01%)(! H;5&&-&FJ! 91!
(&0$7H544(4!1,(!F$=()&5&0(!$.!05H-15;!_$E4!G!,$E!-&=(417(&14!5)(!40)((&('2!41)%01%)('2!-&4%)('2!
4(n%(&0('2!5&'!)(H$)1('!G!4$!1,51!(0$&$7-0!F)$E1,!E-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!5;-F&4!
E-1,!;$&FG1()7!)(4-;-(&0(!5&'!7(54%)5A;(!-&1(F)-1>J!

U-1,-&!1,-4!?;%(H)-&12!05H-15;!A(0$7(4!5&!(&.$)0(7(&1!7(0,5&-47J!/00(44!1$!I&5&0(!-4!0$&'-:$&('!
$&!H().$)75&0(!50)$44!(&=-)$&7(&15;!H)$1(0:$&2!$H()5:$&5;!(L0-(&0>2!F$=()&5&0(!'-40-H;-&(2!5&'!
4$0-5;!-&0;%4-$&!G!5;-F&-&F!-&=(41$)!-&0(&:=(4!E-1,!0$))-'$)G;(=(;!-&1(F)-1>J!

/0)$44!/.)-05!5&'!1,(!9&'-5&!X0(5&2!'(=(;$H7(&1!41)51(F-(4!,5=(!,-41$)-05;;>!H)-$)-:4('h!

-&.)541)%01%)(!H;5&&-&F2!H$;-0>!.)57(E$)M42!5&'!H%A;-0G4(01$)!-&-:5:=(4!G!E,-;(!%&'()-&=(4:&F!-&!1,(!
I&5&0-5;!4>41(74!)(n%-)('!1$!1)5&4;51(!0$))-'$)4!-&1$!A5&M5A;(2!-&=(415A;(2!5&'!)(H(515A;(!(0$&$7-0!
544(14J!

/4!5!)(4%;12! /.)-05!4!1)5'(!0$))-'$)4!)(75-&!%&'()G05H-15;-4('!&$1!A(05%4(! '(75&'! -4!5A4(&12!A%1!
A(05%4(h!

! ! )-4M!-4!.)5F7(&1('2!
! ! )(1%)&4!5)(!H$$);>!41)%01%)('2!
! ! 5&'!H)-=51(!05H-15;!;50M4!0)('-A;(!H;5P$)74!1,)$%F,!E,-0,!1$!(&F5F(J!

#$)!@5%)-:%4!G!H$4-:$&('!54!+%41$'-5&!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!G!5'')(44-&F!1,-4!0$&41)5-&1!
-4!&$1!$H:$&5;J!

91!-4!41)%01%)5;J!

 



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

!

C[l !

77)7!e[ f 01]'E&%D'Xo6$%&1';#&"-#"&,03'T"['#%'!+&,-."6'
4%&&,5%&'4.<,#.2'4,#B'

U-1,-&!1,(!&5:$&5;!5)0,-1(01%)(2!t Au&(!-4!&$1!5!H$;-:05;!$)!'-H;$75:0!05H-15;J!

6,$4(!.%&0:$&4!)(75-&!5&0,$)('!-&!W$)1!Y$%-42!0$&4-41(&1!E-1,!@5%)-:%4!#0$&4:1%:$&5;!$)'()!5&'!
4$=()(-F&!H$41%)(J!

t Au&(!4!)$;(!-4!'-i()(&1!G!5&'!1)5&4.$)75:=(J!

t Au&(!(=$;=(4!-&1$!/.)-05!4!+$))-'$)!+5H-15;!+-1>h!

1,(!H;50(!E,()(!/.)-05&!1)5'(!)$%1(42!;$F-4:04!0$))-'$)42!H$)142!#)((H$)142!5&'!&(5)4,$)-&F!H;5P$)74!
5)(h!

! ! I&5&0('2!
! ! '( G)-4M('2!
! ! -&4%)('2!
! ! 41)%01%)('2!
! ! 5&'!405;('!%4-&F!H)-=51(!05H-15;J!

6,)$%F,! 1,(! @5%)-:%4! 9&1()&5:$&5;! #-&5&0-5;! +(&1)(2!t Au&(! .%&0:$&4! 54! 5! A)-'F(! ^%)-4'-0:$&!
A(1E((&h!

! ! /.)-05&!-&.)541)%01%)(!5&'!1)5'(!'(75&'2!5&'!
! ! F;$A5;!H$$;4!$.!H)-=51(!05H-15;!4((M-&F!>-(;'2!F$=()&5&0(2!5&'!H)('-015A-;-1>J!

6,-4!75)M4!5!'(0-4-=(!4,-mh!

.)$7!$i4,$)(!$H:7-45:$& !

1$!'(=(;$H7(&1G$)-(&1('!05H-15;!7$A-;-45:$&J!

t Au&(!'$(4!&$1!(N1)501!=5;%(!.)$7!/.)-05J!

91!(&5A;(4!/.)-05!4!0$))-'$)4!1$!A(!I&5&0('!$&!-&=(417(&1GF)5'(!1()74J!

 

77)8!4.<,#.2'J%[,2,6.?%0'O,#$%"#'4.<,#.2'4.<#"&1'
/!0)-:05;!H)-&0-H;(!%&'()H-&4!1,-4!)(H$4-:$&-&Fh!

t Au&(!7$A-;-4(4!05H-15;!G!-1!'$(4!&$1!5HH)$H)-51(!-1J!

@5%)-:%4! '$(4! &$1! 4((M! 1$! )(H;50(! /.)-05&! I&5&0-5;! 0(&1)(42! '$7(4:0! 05H-15;! 75)M(142! $)!
'(=(;$H7(&1!A5&M4J!

914!)$;(!-4!1$!0$7H;(7(&1!1,(7 J!

+5H-15;!41)%01%)('!-&!@5%)-:%4!-4h!

chatgpt://generic-entity/?number=0


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

!

C[o!

! ! 7$A-;-4('!.)$7!F;$A5;!75)M(142!
! ! (&F-&(()('!1,)$%F,!)$A%41!;(F5;!5&'!I&5&0-5;!.)57(E$)M42!
! ! 5&'!'(H;$>('!-&1$!/.)-05&!0$))-'$)42!H$)142!\Vr42!5&'!-&'%41)-5;!H;5P$)74!

%&'()!0$G$E&()4,-H!5&'!4,5)('!F$=()&5&0(!7$'(;4 J!

3(1%)&4!_$E!A50M!1$!-&=(41$)4J!

/44(142!^$A42!H)$'%0:$&2!5&'!-&'%41)-5;!05H50-1>!)(75-&!5&0,$)('!-&!/.)-05J!

6,-4! '-4:&0:$&! G! 7$A-;-45:$&! E-1,$%1! 05H1%)(!G! -4! (44(&:5;! 1$! (&4%)-&F! 1,51! @5%)-:%4!#)$;(!
41)(&F1,(&42!)51,()!1,5&!'-;%1(42!/.)-05&!I&5&0-5;!4$=()(-F&1>J!

 

77)C!@%-#&,01]'4.<,#.2'J"6#'E%22%R'4%&&,5%&6'V'.05'
4%&&,5%&6'J"6#'A1'@1V>,6_15'

6,(!'$01)-&(!$.!1,-4!?;%(H)-&1!-4!(NH;-0-1h!
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/1! 1,(! 0$))-'$)! ;(=(;2! @5%)-:%4! '$(4! &$1! -7H$4(! )%;(4J! 9&41(5'2! -1! .50-;-151(4!*"#)>A& N);=;C;-*h!
,5)7$&-4('! 4,$)1 G4(5! 4,-HH-&F! 415&'5)'42! F)((&! 0$))-'$)! A(&0,75)M42! .(('()! 0$$)'-&5:$&!
H)-&0-H;(42! 5&'! H$)1G1$GH$)1! 0$$H()5:$&! .)57(E$)M4J! W5):0-H5:$&! -4! =$;%&15)>2! A%1! 5',()(&0(!
'(;-=()4!15&F-A;(!$H()5:$&5;!A(&(I14GH)('-015A-;-1>2!A5&M5A-;-1>2!5&'!-&=(41$)!0$&I'(&0(J!

!

2=3=3=!!"+?)+$+A&G"?)#+1+:)&cO)/-#1C&;C1l"#'0d&
6,(!1,-)'!;5>()!-4!0$&=(&-&F!H$E()J!W$)1!Y$%-4!,$414!'-5;$F%(42!0$$)'-&5:$&!7(0,5&-4742!5&'!0)-4-4G
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?>!0;(5);>!4(H5)5:&F!1,(4(!;5>()42!@5%)-:%4!5=$-'4!1,(!H()0(H:$&!$.!$=())(50,!E,-;(!41)(&F1,(&-&F!
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U-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!W$)1!Y$%-4!-4!H$4-:$&('!54!5!C;EDE(+=%6;G6=)#A>&E;A>G5!H;50(!
E,()(!-&.$)75:$&!)(75-&4!1)5&4H5)(&12!E,()(!)$%:&F!$H:$&4!05&!A(!)(05;-A)51('2!E,()(!.(('()!
05H50-1>!05&!A(!415A-;-4('2!5&'!E,()(!1)5'(!I&5&0(!_$E4!05&!A(!4%415-&('!'%)-&F!'-4)%H:$&J!

6,-4!)$;(!-4!&(-1,()!7-;-15)>!&$)!H$;-:05;J!91!-4!(0$&$7-0!5&'!$H()5:$&5;J!91!(&4%)(4!1,51!0$))-'$)4!'$!
&$1!0$;;5H4(!%&'()!41)(442!1,51!475;;()!H$)14!5&'!-4;5&'!(0$&$7-(4!5)(!&$1!-4$;51('!'%)-&F!0)-4(42!5&'!
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6,-4!05H5A-;-1>!'-)(01;>!)(-&.$)0(4!@5%)-:%4!#)(H%15:$&!54!5!45.(!,5)A$%)G&$1!$&;>!.$)!=(44(;42!A%1!
.$)!0$&1)50142!05H-15;2!5&'!;$&FG1()7!)(;5:$&4,-H4J!
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/! 0(&1)5;! .%&0:$&! $.! W$)1! Y$%-4!#0%41$'-5;! )$;(! -4! 1,(! H)$'%0:$&! $.!0$))-'$)! &$)74!)51,()! 1,5&!
A-&'-&F! ;(F5;! -&41)%7(&14J! 6,(4(! &$)74! 15M(! 1,(! .$)7! $.! )(.()(&0(! 7$'(;42! A(41GH)50:0(!
.)57(E$)M42! 5&'! $H()5:$&5;! 1(7H;51(4! 1,51! $1,()! 501$)4! 05&! 5'$H1! E-1,$%1! 4%))(&'()-&F!
4$=()(-F&1>J!

VN57H;(4!-&0;%'(!7$'(;!4,$)1G4(5!4,-HH-&F!5F)((7(&142!F)((&!0$))-'$)!$H()5:&F!415&'5)'42!H$)1!
0$$H()5:$&! H)$1$0$;42! 5&'! 4,5)('! '515! F$=()&5&0(! H)-&0-H;(4J! X=()! :7(2! 1,(4(! )(.()(&0(!
.)57(E$)M4!A(0$7(!'(!.501$!415&'5)'4G&$1!A(05%4(!1,(>!5)(!(&.$)0('2!A%1!A(05%4(!1,(>!E$)MJ!

6,-4!4$mG;5E!5HH)$50,!-4!H5):0%;5);>!4%-1('!1$!1,(!9&'-5&!X0(5&2!5!)(F-$&!0,5)501()-4('!A>!'-=()4-1>!
$.!H$;-:05;!4>41(742! (0$&$7-0!405;(42!5&'! -&4:1%:$&5;!751%)-1>J!@5%)-:%4!#=5;%(! ;-(4! -&!$i()-&F!
%45A;(!$)'()2!&$1!-7H$4('!41)%01%)(J!
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91!-4!(44(&:5;!1$!75-&15-&!5!0;(5)!&5:$&5;!'-=-4-$&!$.!)$;(4J!W$)1!Y$%-4!)(75-&4!1,(!'-H;$75:0!5&'!
75)-:7(!4(51 G1,(!H;50(!$.!0$&=(&-&F2!0%41$'-5&4,-H2!5&'!0$))-'$)!;(F-:750>J!t Au&(2!54!1,(!4(51!$.!
1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(2!H;5>4!5!0$7H;(7(&15)>!A%1!'-4:&01!)$;(h!1)5&4.$)7-&F!
F$=()&5&0(!0)('-A-;-1>!-&1$!05H-15;!7$A-;-45:$&J!

e(0-4-$&4!4,5H('2!;(F-:7-4('2!$)!0$$)'-&51('!1,)$%F,!W$)1!Y$%-4!_$E!&51%)5;;>!-&1$!t Au&(2!E,()(!
1,(>!5)(!41)%01%)('!-&1$!-&=(417(&1!=(,-0;(42!1)5'(!I&5&0(!-&41)%7(&142!)-4M!7-:F5:$&!.)57(E$)M42!
5&'!A;(&'('!05H-15;!H;5P$)74!4%HH$):&F!/.)-05!4!0$))-'$)!'(=(;$H7(&1J!

6,-4!-4!&$1!5!4,-m!$.!F$=()&5&0(!1$!05H-15;2!A%1!5!)(;5>!A(1E((&!5%1,$)-1>!5&'!(N(0%:$&J!W$)1!Y$%-4!
H)$=-'(4! ;(F-:750>R!t Au&(! H)$=-'(4! 405;(J! 6$F(1,()2! 1,(>! H$4-:$&! @5%)-:%4! &$1! 54! 5&! $i4,$)(!
41)%01%)-&F!0(&1)(!5;$&(2!A%1!54!1,(!05H-15;!0-1>!$.!/.)-05!4!0$))-'$)!'(=(;$H7(&1G5!A)-'F(!A(1E((&!
1)%41!5&'!1)5&450:$&J!
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$%1!50)$44!1,)((!,$)-O$&4h!

! ! R%&HIJI2!@5%)-:%4!.%&0:$&4!54!5!)(0$F&-4('!&(%1)5;!0$&=(&$)!.$)!9&'-5&!X0(5&!4,$)1G4(5!
0$))-'$)42!F)((&!4,-HH-&F!415&'5)'42!5&'!.(('()!0$$)'-&5:$&J!

! ! R%&HIJT2!W$)1!Y$%-4!-4!(7A(''('!54!1,(!'(.5%;1!0$$)'-&5:$&!5&'!0$&:&%-1>!&$'(!.$)!V541B
\$%1,()&!/.)-05B94;5&'!75)-:7(!4>41(74J!
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! ! R%&HITI2!@5%)-:%4!-4!F;$A5;;>!50M&$E;('F('!54!1,(!0%41$'-5&!$.!9&'-5&!X0(5&!1)5'(!
F$=()&5&0(GH)$=-'-&F!415A-;-1>2!;(F-:750>2!5&'!05H-15;!-&1()7('-5:$&!E-1,$%1!'$7-&5&0(J!

6,-4!1(7H$)5;!5;-F&7(&1!(&4%)(4!1,51!0%41$'-5&4,-H!-4!&$1!54H-)5:$&5;!),(1$)-02!A%1!5&!(=$;=-&F!
-&4:1%:$&5;!)(5;-1>J!

 

3">&/(*=;A+#-&!>*+-+>EC>&1EA>U&Y/!1Z&

6,( !+%41$'-5;!3(4-;-(&0(!9&'(N!8+39<!-4!5!4>41(7G;(=(; !-&'-051$)!(7A(''(' !E-1,-&!/.)-05!9&1(;;-F(&1!
+$))-'$)4! C[D[! 8/9+C[D[<J! 91! 7(54%)(4! E,(1,() ! 5! 0$))-'$)! 4>41(7! )(75-&4!0$,()(&12!1)%41('2!
5&' !05H-15;G=-5A;(!%&'()!41)(44J!

U,-;( ! /9+C[D[! 7(54%)(4! 0$))-'$)! H().$)75&0(! 5&' ! 1)5&4.$)75:$&2! 1,( ! +39! 7(54%)(4!0$))-'$)!
(&'%)5&0(!5&' !4%)=-=5A-;-1>J!

!

3#<->&e&6&/(*=;A+#-&!>*+-+>EC>&1EA>U&Y/!1Z&B)#,>X;)V &

/!1 &O;,#+E&
7%*=>,&!+*V&
FAA)>**>A&

/;)> &l(>*D;E & 1EA+C#D$>&0>=)+C*& /(*=;A+#-&7+?E#-&

"J!+$&:&%-1>!$.!
6)5'( !8•C`s<!

Y(F5;!* !
I&5&0-5;!
)%H1%)(!

e$(4!1)5'( !)(75-&!
0$&1)501%5;;>!5&' !
I&5&0-5;;>!
0$&:&%$%4!%&'()!
'-4)%H:$&‚!

6)5'( !I&5&0(!
0$&:&%-1>2!)$%1(G
4E-10,!.)-0:$&2!
0$&1)501!415A-;-1>2!
05))-()!H()4-41(&0(!

+5)F$!7$=(4!E-1,!
05H-15;!0$&:&%-1>!

CJ!+5H-15;!
+$&I'(&0( !
8•C`s<!

+5H-15;!
E-1,')5E5; !

e$(4!05H-15;!)(75-&!
'(H;$>(' !%&'()!
=$;5:;-1>‚!

6(&$)!H)(4()=5:$&2!
(N-1!)51(2!)(-&=(417(&1!
;51(&0>2!)-4M!H)(7-%7!
=$;5:;-1>!

+5H-15;!'$(4 !&$1!
_(( !

DJ!9&1()H)(:=(!
+$,()(&0( !
8•C[s<!

Y(F5;!* !
-&4%)5&0(!
57A-F%-1>!

e$(4!1,( !4>41(7!
)(5' !(=(&14!
0$&4-41(&1;>!50)$44!
^%)-4'-0:$&4‚!

#)5F7(&15:$&!-&'(N2!
'515!0$&4-41(&0>2!
'-4H%1(!(405;5:$&2!
5)A-1)5:$&!5=$-'5&0(!

/7A-F%-1>!
5A4$)A('!(5);>!

TJ!K(%1)5;-1>!* !
6)%41!8•"`s< !

+5H1%)(!* !
'$7-&5&0( !

94!0%41$'-5&4,-H!
1)%41('!A(05%4(!-1!
'$(4 !&$1!'$7-&51(‚ !

b$;%&15)>!5;-F&7(&12!
501$)!'-=()4-1>2!
05H1%)(!)(4-415&0(2!
1)%41!)(1(&:$&!

/;-F&7(&1!
E-1,$%1!
0$7H%;4-$&!

`J!K$)75;-45:$&!
* !9))(=()4-A-;-1>!
8•"`s< !

3(=()4-$&!1$!
.)5F-;-1>!

e$(4!1,( !4>41(7!
)(1%)&!1$!)$%:&(!
5&' !)(15-&!
A(,5=-$%)‚!

?(,5=-$%)5;!)(1(&:$&2!
4>41(7!'(H(&'(&0(2 !
(N-1!0$41!H()0(H:$&2!
-&4:1%:$&5;!7(7$)> !

+%41$'>!A(0$7(4!
-&=-4-A;(!

!

!
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! !3(4-;-(&1! +%41$'-5&4,-H!.%&0:$&-&F!-&=-4-A;>! +$&:&%-1>!* !0$&I'(&0( !H)(4()=(' !

" !\1)(44(' ! V5);>!.)5F-;-1>!(7()F-&F! b$;5:;-1>!)-4-&F!.541()!1,5&!0$,()(&0( !

# !#)5F7(&1(' ! \>41(7!51!)-4M! +5H-15;2!1)%412!$)!-&1()H)(15:$&!A)(5M-&F!

!

3#<->&J&6&/!1 &F-+?E,>E=&X+="&FG)+C#&1E=>--+?>E=&/;))+A;)* &HIJI &

F1/HIJI &̂:1&:+--#)& S"#=&F1/HIJI &0>#*()>* & /!1 &/;E=)+<(D;E&

+$))-'$) !3(;-5A-;-1>! W)('-015A;(!_$E4! \%)=-=5A-;-1>!%&'()!4,$0M!

6)5'( !#-&5&0(!/00(44! +$41!* !1(&$)! +$&:&%-1>!'%)-&F!=$;5:;-1>!

+5H-15;!@$A-;-45:$&! W)-=51(!* !A;(&'(' !05H-15;! +5H-15;!0$&I'(&0( !* !)( G(&1)>!

9&'%41)-5;!3(4-;-(&0(! \,$0M!5A4$)H:$&! W$41G41)(44!&$)75;-45:$&!

\$=()(-F&!+$&I'(&0( ! 6)%41!* !H$;-0>!415A-;-1>! K(%1)5;-1>!E-1,$%1!0$&1)$;!

!
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9&4()1!1,( !4(&1(&0(!54!5!415&'5;$&(!-15;-0-4('!5N-$7!-&!\(0:$& !CJ"C2!-77('-51(;> !5m()!1,( !
ƒ+$))-'$)!\,$0M!\0(&5)-$4!5&' !SeWG51G3-4Mk!15A;(!5&' !-77('-51(;> !A(.$)( !5&>!\0$)(A$5)' !C[`[ B
)(;51(' !0$&1(&1J!

6,( !+%41$'-5;!3(4-;-(&0(!9&'(N!.%&0:$&4!54!5!;(5'-&F!-&'-051$)!$.!SeW!415A-;-1>h!E,(& !+39!
'(1()-$)51(42!SeW!=$;5:;-1>!)-4(4R!E,(& !+39!,$;'42!4,$0M4!)(75-&!1)5&4-1$)>J!
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91!4((M4!1$!,$;'!-1!1$F(1,()J!

9&!5&!()5!E,()(!H$E()!.)5F7(&14!5&'!1)%41!A(0$7(4!405)0(2!@5%)-:%4!$i()4!4$7(1,-&F!)5)()!1,5&!
405;(h!0)('-A-;-1>J!6,)$%F,!0%41$'-5;!F$=()&5&0(2!&(%1)5;!'-H;$750>2!5&'!4>41(7G;(=(;!0$$)'-&5:$&2!
W$)1!Y$%-4!5&0,$)4!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!&$1!54!-14!7541()2!A%1!54!-14!1)%41('!41(E5)'J!

6,-4!-4!1,(!(44(&0(!$.!$0(5&!0%41$'-5&4,-HG5&'!-1!-4!1,(!n%-(1!H$E()!51!1,(!,(5)1!$.!@5%)-:%4!#;$&FG
1()7!41)51(F-0!H$4-:$&-&FJ!
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M^!QEX>J'9JAG/M:'
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7C)(!O$B'.'M2.q%&D'V'Y%#'.'E"05'
/.)-05!4!A;%(!(0$&$7>!5&'!0$))-'$)!-&.)541)%01%)(!'$!&$1!4%i()!.)$7!5!;50M!$.!$HH$)1%&-1>J!

6,(>!4%i()! .)$7!5! ;50M!$.!05H-15;!5)0,-1(01%)(!05H5A;(!$.!0$&=():&F!$HH$)1%&-1>! -&1$! -&=(415A;(!
4>41(74J!

/0)$44!/.)-05!5&'!1,(!9&'-5&!X0(5&2!H$)142!;$F-4:04!0$))-'$)42!&(5)4,$)-&F!H;5P$)742!(&()F>!544(142!
5&'!$0(5&!-&'%41)-(4!F(&()51(!)(5;!054,!_$E4J!p(1!05H-15;!)(75-&4!0$&41)5-&('!A>!.)5F7(&15:$&2!
E(5M!F$=()&5&0(2!0%))(&0>! )-4M2! )(F%;51$)>!54>77(1)>2!5&'!1,(!5A4(&0(!$.!0)('-A;(!5FF)(F5:$&!
H;5P$)74J!

6,(! @5%)-:%4! ?;%(! V0$&$7>! 9&=(417(&1! W;5P$)7! 8@?V9W<! -4! '(4-F&('! 1$! )(4$;=(! 1,-4! 41)%01%)5;!
0$&41)5-&1J!

! !

@?V9W!-4!&$1!5!4-&F;(!.%&'J!

91!-4!&$1!5!H)$^(01GA>GH)$^(01!I&5&0-&F!=(,-0;(J!

91! -4!5!4>41(7-0!05H-15;!H;5P$)7!(&F-&(()('!1$!7$A-;-4(2!41)%01%)(2! '(G)-4M2!5&'! '(H;$>! ;$&FG1()7!
05H-15;!-&1$!0$))-'$)GA54('!A;%(!(0$&$7>!544(14J!

/&0,$)('!-&! W$)1!Y$%-42!1,(!@5%)-:%4!#)((H$)12!5&'!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(2!
@?V9W!H$4-:$&4!@5%)-:%4!54h!

!

1,(!05H-15;!$)0,(41)5:$&!H;5P$)7!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!5&'!/.)-05B/4-5!1)5'(!4>41(74J!
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6,(!F$=()&-&F!'$01)-&(!$.!@?V9W!-4!'(;-A()51(!5&'!(NH;-0-1h!

+5H-15;!'$(4!&$1!0,54(!$HH$)1%&-1>!G!-1!.$;;$E4!4>41(74!05H5A;(!$.!4%415-&-&F!-1J!

+$))-'$)4!A(0$7(!-&=(415A;(!&$1!A(05%4(!544(14!(N-412!A%1!A(05%4(h!

! ! 1)5'(!_$E4!5)(!H)('-015A;(2!
! ! F$=()&5&0(!-4!0)('-A;(2!
! ! )(=(&%(4!5)(!=-4-A;(2!
! ! )-4M4!5)(!H)-0('2!
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!

CC"!

! ! 5&'!0$&:&%-1>!-4!-&4:1%:$&5;;>!F%5)5&1(('J!

@?V9W!-4!'(4-F&('!1$!0)(51(!1,-4!5;-F&7(&1J!

91!0$&=()14!.)5F7(&1('!H)$^(014!-&1$!A5&M5A;(!H$)P$;-$42!-4$;51('!544(14!-&1$!0$))-'$)!4>41(742!5&'!
(H-4$'-0!I&5&0-&F!-&1$!)(H(515A;(!05H-15;!'(H;$>7(&1J!

/1!1,(!457(! :7(2!@5%)-:%4!-4!&$1!H$4-:$&-&F! -14(;.!54!5!4%H)5&5:$&5;! I&5&0-()2!&$)!54!5!H$;-0>!
4%A4:1%1(! .$)! /.)-05&!4151(4J!91!H$4-:$&4! -14(;.! 54!5!&(%1)5;! 05H-15;!H;5P$)7!1,51! (&5A;(4! /.)-05&!
0$))-'$)4!1$!I&5&0(!1,(74(;=(4!E-1,!'-40-H;-&(2!1)5&4H5)(&0>2!5&'!0$&:&%-1>J!

6,-4!'$01)-&(!5;-F&4!'-)(01;>!E-1,!1,(!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-&-:5:=(h!

05H-15;!-4!7$A-;-4('!$&;>!E,()(!1)5'(2!;$F-4:042!F$=()&5&0(2!5&'!4$=()(-F&1>!)(-&.$)0(!$&(!5&$1,()J!

 

7C)8!J."&,?"6 "#;#&.#13,-'4.<,#.2'!5I.0#.31 '
@5%)-:%4!$00%H-(4!5!)5)(!5&'!'(.(&4-A;(!H$4-:$&!-&!1,(!F;$A5;!I&5&0-5;!4>41(7J!

91!0$7A-&(4h!

! ! 5!1)%41('!)%;(G$.G;5E!^%)-4'-0:$&2!
! ! 5!751%)(!-&1()&5:$&5;!I&5&0-5;!0(&1)(2!
! ! H)$N-7-1>!1$!/.)-05&!5&'!9&'-5&!X0(5&!1)5'(!_$E42!
! ! &(%1)5;-1>!-&!F($H$;-:05;!0$7H(::$&2!
! ! 5&'!'((H!(NH()-(&0(!-&!41)%01%)-&F!0)$44GA$)'()!-&=(417(&1!=(,-0;(4J!

+)%0-5;;>2!@5%)-:%4!-4!&$1!0$7H(:&F!1$!(N1)501!=5;%(!.)$7!/.)-05J!

91!-4!H$4-:$&('!1$!7$A-;-4(!=5;%(!.$)! /.)-052!E,-;(!(&.$)0-&F!F$=()&5&0(! '-40-H;-&(!5&'!H)$1(0:&F!
;$&FG1()7!05H-15;J!

!

6,-4!5;;$E4!@5%)-:%4!1$!4()=(!54!5!A)-'F(!^%)-4'-0:$&!G!0$&&(0:&Fh!

! ! F;$A5;!-&4:1%:$&5;!05H-15;2!
! ! /.)-05&!4$=()(-F&!5&'!H(&4-$&!05H-15;2!
! ! H)-=51(!$H()51$)42!
! ! 5&'!0$))-'$)GA54('!)(5;!544(14J!

 

7C)C!e[ f 01'V'Q$1'4.<,#.2'4,#B'%+'!+&,-."6'4%&&,5%&'
@1I12%<D10#'

U-1,-&!1,-4!5)0,-1(01%)(2!)$;(4!5)(!0;(5);>!'-i()(&:51('J!

W$)1!Y$%-4!)(75-&4h!

chatgpt://generic-entity/?number=1


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

!

CCC!

! ! 1,(!'-H;$75:0!4(512!
! ! 1,(!75)-:7(!5%1,$)-1>2!
! ! 1,(!;$0%4!$.!1)5'(!0$$)'-&5:$&!5&'!$0(5&!F$=()&5&0(J!

t Au&(!-4!H$4-:$&('!'-i()(&1;>J!

!

t Au&(!-4!(415A;-4,('!54!=">&C#N+=#-&C+=%&;G&FG)+C#!*&C;))+A;)&A>$>-;N,>E=&WE#EC>!G!1,(!H;50(!E,()(h !

! ! ;$&FG1()7!05H-15;!-4!41)%01%)('2!
! ! )-4M!-4!(&F-&(()('!5&'!H)-0('2!
! ! 1)5'(!I&5&0(!H;5P$)74!5)(!405;('2!
! ! 0)$44GA$)'()!H5>7(&1!5)0,-1(01%)(4!5)(!5&0,$)('2!
! ! 5&'!/.)-05!4!0$))-'$)!544(14!A(0$7(!-&=(417(&1GF)5'(J!

6,-4!75)M4!5!'(;-A()51(!(=$;%:$&h!

.)$7!5&!$i4,$)(!41)%01%)-&F!0(&1)(!

1$!=">&C#N+=#-&C+=%&;G&FG)+C#!*&A>$>-;N,>E=&#EA&C;))+A;)&WE#EC>J!

!

t Au&(!'$(4!&$1!)(H;50(!F$=()&5&0(J!

91!>E#<->*&?;$>)E#EC>&=");(?"&C#N+=#-&A+*C+N-+E>J!

 

7C)F!M2.q%&D'!&-$,#1-#"&1'
@?V9W!-4!41)%01%)('!54!5!0#()+D(* 6A;,+C+->A&";-A+E?&N-#];),2!)(F%;51('!E-1,-&!1,(!@5%)-:%4!9#+2!
$=()4((-&F!05H-15;!5;;$05:$&2!F$=()&5&0(!415&'5)'42!5&'!)-4M!75&5F(7(&1J!

+5H-15;!-4! '(H;$>('!1,)$%F,!,;A(-#)&+E$>*=,>E=&X+EA;X*2!5;;$E-&F!-&=(41$)4!1$!4(;(01!(NH$4%)(!
E,-;(!75-&15-&-&F!4>41(7-0!0$,()(&0(J!

6,(!H;5P$)7!-&1(F)51(4!'-)(01;>!E-1,h!

! ! W$)1!Y$%-4!1)5'(!_$E42!
! ! #)((H$)1!CJ[!&(5)4,$)-&F!50:=-1>2!
! ! 4,$)1G4(5!4,-HH-&F!0$))-'$)42!
! ! 0$))-'$)G;(=(;!-&.)541)%01%)(!\Wb4J!

6,-4!(&4%)(4!1,51!05H-15;!)(75-&4!#EC";)>A&=;&)>#-&>C;E;,+C&#CD$+=%!51!5;;!:7(4J!

 

7C)L!/0,?.2'/0I16#D10#'O,05%R6'
S+EA;X&1&6&R-(>&:;)=*&@&2;?+*DC*&1EG)#*=)(C=()>&

chatgpt://generic-entity/?number=2


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

!

CCD!

6)5&44,-H7(&1! 1()7-&5;42! H$)1! (n%-H7(&12! F)((&! )(1)$I142! 5&'! H$)1G;-&M('! ;$F-4:04! H;5P$)742!
%&'()H-&&('!A>!;$&FG1()7!0$&0(44-$&4!5&'!0$&1)501('!1,)$%F,H%1J!

!

S+EA;X&11&6&7"+NN+E?&@&7";)=67>#&/;EE>CD$+=%&

#(('()!=(44(;42!)(F-$&5;!4,$)1G4(5!_((142!5&'!'(05)A$&-45:$&G)(5'>!4,-HH-&F!544(142!;$0M-&F!1)5'(!
_$E4!-&1$!@5%)-:%4G0(&1)('!0$))-'$)4J!

!

S+EA;X&111&6&R-(>&_#-(>&/"#+E*&

/n%50%;1%)(2!0$;'G0,5-&!-&.)541)%01%)(2!75)-&(G;-&M('!#@+S!H)$0(44-&F2!5&'!&(5)4,$)-&F!H;5P$)74!
(7A(''('! E-1,-&!@5%)-:%4!#)((H$)1!CJ[J!

!

S+EA;X&1_&6&4C>#E&3)#E*+D;E&@&!>*+-+>EC>&

?;(&'('! I&5&0(!15)F(:&F!0;-751(G)(4-;-(&1!H$)1! -&.)541)%01%)(2!0$5415;!H)$1(0:$&! ;-&M('! 1$!1)5'(!
544(142!5&'!(&()F>!(L0-(&0>!4>41(74J!

 

7C)N!!+&,-.V#%V!+&,-.'4.<,#.2'J%[,2,#B'
@?V9W!-4!&$1!'(4-F&('!4$;(;>!1$!5g)501!F;$A5;!05H-15;!+E=;!/.)-05J!

91!-4!(n%5;;>!'(4-F&('!1$!(&5A;(!FG)+C#E&C#N+=#-&=;&C+)C(-#=>&*#G>-%&#C);**&<;)A>)*J!

6,)$%F,!@5%)-:%42!/.)-05&h!

! ! H(&4-$&!.%&'42!
! ! -&4%)()42!
! ! '(=(;$H7(&1!I&5&0(!-&4:1%:$&42!
! ! .57-;>!$L0(42!
! ! 5&'!0$)H$)51(4!

F5-&!500(44!1$!41)%01%)('2!'(G)-4M('!(NH$4%)(!1$!0$))-'$)!544(14!A(>$&'!1,(-)!'$7(4:0!75)M(14J!

@5%)-:%4!1,()(.$)(!A(0$7(4!5!0-)0%;5:$&!,%A!.$)!/.)-05&!05H-15;2!5;-F&('!E-1,!/.+#6/!$A^(0:=(4!
5&'!)(F-$&5;!-&1(F)5:$&!G!&$1!5!05H-15;!(N-1!H$-&1J!

 

7C)P!@1V>,6_,03'!+&,-."6'Q&.51'.05'/0I16#D10#'
/!0$)(!.%&0:$&!$.!@?V9W!-4!)-4M!1)5&4.$)75:$&J!

6,(!H;5P$)7!-&1(F)51(4h!

! ! H$;-:05;!5&'!0;-751(!)-4M!7-:F5:$&2!



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

!

CCT!

! ! 544(1GA50M('!41)%01%)-&F2!
! ! ;$&FG1()7!$„5M(!5&'!0$&0(44-$&!.)57(E$)M42!
! ! 0%))(&0>!5&'!)(=(&%(!,('F-&F!E,()(!5HH)$H)-51(2!
! ! -&4%)5&0(!5&'!F%5)5&1((!-&41)%7(&14J!

6)5'(!I&5&0(!5&'!0)$44GA$)'()!H5>7(&14!5)(!1)(51('!54!4>41(7!-&.)541)%01%)(2!&$1!5&0-;;5)>!4()=-0(4J!

!

?>!(7A(''-&F!I&5&0(!'-)(01;>!-&1$!0$))-'$)!$H()5:$&42!@?V9Wh!

! ! ;$E()4!1)5&450:$&!0$4142!
! ! -7H)$=(4!;-n%-'-1>2!
! ! 5&'!415A-;-4(4!0)$44GA$)'()!1)5'(!(N(0%:$&J!

 

7C)S!/0I16#D10#'@,6-,<2,01'
V=()>!@?V9W!-&=(417(&1!7%41!45:4.>!.$%)!&$&G&(F$:5A;(!I;1()4h!

"J! /&0,$)('!1$!)(5;!1)5'(!$)!0$&1)501('!)(=(&%(4!
CJ! 9&1(F)51('!-&1$!1,(!W$)1B#)((H$)1B9#+!4>41(7!
DJ! @(54%)5A;>!V\SG5;-F&('!
TJ! \05;5A;(!50)$44!0$))-'$)4!

6,()(!-4h!

! ! &$!4H(0%;5:=(!(NH;$)5:$&2!
! ! &$!H$;-0>G$&;>!I&5&0-&F2!
! ! &$!F)5&1!'(H(&'(&0(J!

+5H-15;!-4!7$A-;-4('!E-1,!'-40-H;-&(2!0$&:&%-1>2!5&'!;$&FG1()7!41(E5)'4,-HJ!

 

7C)(*!4.<,#.2'T%&,d%06'V'7*8*K'7*8FK'7*F*'
6,(! (=$;%:$&!$.!@?V9W!.$;;$E4!5!'(;-A()51(!:7(!,$)-O$&!5;-F&('!E-1,!/.)-05!9&1(;;-F(&1!+$))-'$)4!
C[D[J!

!

R%&HIJI2!05H-15;!7$A-;-45:$&!-4!H)-$)-:4('!1$E5)'h!

! ! H$)1!5&'!1()7-&5;!-&.)541)%01%)(2!
! ! 4,$)1G4(5!4,-HH-&F!_((142!
! ! 1)5'(!I&5&0(!H;5P$)742!
! ! 0$))-'$)G415A-;-4-&F!;$F-4:04!544(14J!

!



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

!

CC!̀

R%&HIJT2!1,(!H;5P$)7!405;(4!-&1$h!

! ! &(5)4,$)-&F!5&'!A;%(!=5;%(!0,5-&42!
! ! -&1)5G/.)-05&!05H-15;!0-)0%;5:$&2!
! ! (NH5&'('!)-4M!5&'!-&4%)5&0(!05H50-1>2!
! ! '((H()!-&1(F)5:$&!E-1,!/.+#6/!1)5'(!4>41(74J!

!

R%&HITI2!@5%)-:%4!751%)(4!54h!

! ! 1,(! )(.()(&0(!05H-15;!0-1>!.$)!/.)-05!4!$0(5&!5&'!0$))-'$)!'(=(;$H7(&12!
! ! 1,(!A5;5&0(!4,((1!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!
! ! 5&'!5!;$&FG1()7!41(E5)'!$.!1)5'(2!05H-15;2!5&'!4$=()(-F&1>!5;-F&7(&1J!

!

7C)((!;#&.#13,-'a.2"1'+%&'J."&,?"6'
@?V9W!H$4-:$&4!@5%)-:%4!54h!

! ! 1,(!A5;5&0(!4,((1!$.!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)2!
! ! 1,(!05H-15;!F51(E5>!.$)!/.)-05!4!1)5'(!4>41(742!
! ! 5!&(%1)5;!5&'!1)%41('!I&5&0-5;!$)0,(41)51$)2!
! ! 5&'!5!4$=()(-F&!(&5A;()!$.!;$&FG1()7!'(=(;$H7(&1J !

!

@5%)-:%4!'$(4!&$1!4((M!1$!0$&1)$;!/.)-05!4!'(=(;$H7(&1J!

91!H)$=-'(4!1,(!05H-15;!5)0,-1(01%)(!1,)$%F,!E,-0,!'(=(;$H7(&1!A(0$7(4!-&=(415A;(J!

 

7C)(7!42%6,03';#.#1D10#'
6,(!.%1%)(!$.!1,(!A;%(!(0$&$7>!E-;;!&$1!A(!A%-;1!A>!-4$;51('!H)$^(014!$)!.)5F7(&1('!I&5&0(J!

91!E-;;!A(!A%-;1!A>!H;5P$)74!1,51!5;-F&!1)5'(2!05H-15;2!F$=()&5&0(2!5&'!4$=()(-F&1>J!

6,(!@5%)-:%4!?;%(!V0$&$7>!9&=(417(&1!W;5P$)7!-4!'(4-F&('!1$!A(!1,51!H;5P$)7!G!

5&0,$)-&F!/.)-05!4!0$))-'$)42!(&5A;-&F!/.)-05&!05H-15;2!5&'!H$4-:$&-&F!@5%)-:%4!54!1,(!05H-15;!0-1>!$.!
/.)-05!4!&(N1!'(=(;$H7(&1!()5J!

 

! !



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

!

CCc!

7F)*!X4G!Y'!;;GQ'4^!;;G;'='^GW!^'4XYQ!/YG>;'9I7: '
?&>7'5+%"0'(/"+%'$>'30B%#$"E-%P'L>B%&0"E-%'"04'(>B%&%*)0'J##%$#'
 

7F)(!O$B'!661?6.?%0'J.r1&6'V'!05'O$B'Y%R'
X0(5&! 41)51(F-(4! .5-;! &$1! A(05%4(! $.! 5! ;50M! $.! =-4-$&2! A%1! A(05%4(! $0(5&! 4H50(! )(75-&4! ;(F5;;>!
57A-F%$%42!I&5&0-5;;>!-&.$)75;2!5&'!-&4:1%:$&5;;>!.)5F7(&1('J!

/0)$44!/.)-05!5&'!1,(!9&'-5&!X0(5&2!75)-:7(!1())-1$)-(4!F(&()51(!=5;%(!1,)$%F,!1)5'(2!(&()F>2!.$$'!
4>41(742!A-$'-=()4-1>2!5&'!'515J!p(1!1,-4!=5;%(!$m(&!)(75-&4!%&H)-0('2!%&-&4%)('2!5&'!41)%01%)5;;>!
(N0;%'('!.)$7!;$&FG1()7!05H-15;!75)M(14J!

6,(!0%))(&1!F;$A5;!0$&1(N1!75M(4!1,-4!&$!;$&F()!1(&5A;(J!

+;-751(! I&5&0(2! -&.)541)%01%)(!05H-15;2!5&'! -&4:1%:$&5;! -&=(41$)4! -&0)(54-&F;>! )(n%-)(!544(14!1,51!
5)(h!

! ! ;(F5;;>!'(I&('2 !
! ! 0$&1)501%5;;>!(&.$)0(5A;(2!
! ! )(=(&%(G=-4-A;(2!
! ! 5&'!0$7H;-5&1!E-1,!(=$;=-&F!)-4M2!-&4%)5&0(2!5&'!05H-15;!5'(n%50>!415&'5)'4J!

/1!1,(!457(!:7(2!/.)-05 !4!-&'%41)-5;-45:$&!'(05'(!5&'!1,(!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-&-:5:=(!
'(75&'! 405;5A;(2! )(H(515A;(! 544(1! .)57(E$)M4! 05H5A;(! $.! 7$A-;-4-&F! 05H-15;! 50)$44! 7%;:H;(!
0$))-'$)4G&$1!A(4H$M(2!$&(G$i!H)$^(014J!

6,(!41)51(F-0!$A^(0:=(!$.!1,-4!0,5H1()!-4!1,()(.$)(!0;(5)h!

1$!0$&=()1!$0(5&!4H50(!5&'!0$))-'$)G;-&M('!75)-:7(!4>41(74!-&1$!0;(5);>!'(I&('2!;(F5;;>!0$&15-&('2!
5&'!-&=(417(&1GF)5'(!544(1!0;544(42!E-1,$%1!0$7H)$7-4-&F!4$=()(-F&1>J!

/44(:45:$&!,()(!'$(4!&$1!7(5&!H)-=5:45:$&J!

91!7(5&4!;(F-A-;-1>G75M-&F!544(14!-&1(;;-F-A;(!1$!05H-15;2!F$=()&5A;(!A>!1,(!\151(2!5&'!'%)5A;(!50)$44!
H$;-:05;!5&'!75)M(1!0>0;(4J!

 

7F)7!Q$1'!661?6.?%0'@%-#&,01'
6,(!F$=()&-&F!'$01)-&(!$.!$0(5&!544(:45:$&!%&'()!1,(!W$)1!Y$%-4!?;%(!+$))-'$)!.)57(E$)M!)(414!$&!
1,)((!&$&G&(F$:5A;(!H)-&0-H;(4J!

#-)412!4$=()(-F&1>!H)(0('(4!7$&(:45:$&J!

X0(5&! 544(14! 5)(! 41)%01%)('! 1$! H)(4()=(! &5:$&5;! 0$&1)$;! $=()! 4H50(2! 415&'5)'42! 5&'! 41)51(F-0!
'(0-4-$&G75M-&FJ!

!



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

!

CCj!

\(0$&'2!544(14!5)(!'(I&('!A>!%4(G)-F,142!&$1!$E&()4,-H!$.!1())-1$)>J!

U,51!-4!1)5&4.())('!1$!-&=(41$)4!-4!500(442!$H()5:$&2!$)!)(=(&%(!H5):0-H5:$&G&(=()!1,(!$0(5&!-14(;.J!

6,-)'2!(=()>!544(1!0;544!7%41!A(!I&5&0(5A;(2!F$=()&5A;(2!5&'!)(=()4-A;(J!

6,(!\151(!)(15-&4!41(HG-&!)-F,142!H().$)75&0(!$=()4-F,12!5&'!;$&FG1()7!41(E5)'4,-H!5%1,$)-1>J!

6,-4!'$01)-&(!(&4%)(4!1,51!05H-15;!H5):0-H5:$&!41)(&F1,(&4G)51,()!1,5&!'-;%1(4G&5:$&5;!H$E()J!

 

7F)8!E&%D'a,6,%0'#%'!661#'42.6616'
@5%)-:%4!.$)75;-4(4!-14!$0(5&!(0$&$7>!-&1$!5!;-7-1('!&%7A()!$.!0;(5);>!5):0%;51('!544(1!0;544(42!
(50,!H5-)('!E-1,!5!;(F5;!0$&15-&()2!)(=(&%(!;$F-02!5&'!F$=()&5&0(!7(0,5&-47J!

6,-4!'-40-H;-&('!15N$&$7>!5=$-'4!$=()GI&5&0-5;-45:$&!E,-;(!(&5A;-&F!05H-15;!7$A-;-45:$&!51!405;(J!

 

7F)C!!661#'42.66'/'V'X-1.0'^1.616'
X0(5&!;(54(4!0$&=()1!'(I&('!75)-:7(!O$&(4!-&1$!;$&FG1()72!)(F%;51('!(0$&$7-0!544(14J!

6,(4(! ;(54(4! 5HH;>! 1$! $i4,$)(! (&()F>! A;$0M42! 5n%50%;1%)(! 5&'! 75)-0%;1%)(! O$&(42! 75)-&(!
A-$1(0,&$;$F>!)(4(5)0,!5)(542!5&'!'(4-F&51('!$0(5&!-&'%41)-5;!H;5P$)74J!

Y(54(4!5)(!-44%('!.$)!IN('!'%)5:$&4G1>H-05;;>!A(1E((&!1(&!5&'!1,-)1>!>(5)4G5&'!5)(!F$=()&('!A>h!

! ! H().$)75&0(!0$&'-:$&42!
! ! (&=-)$&7(&15;!5&'!4$0-5;!0$7H;-5&0(2!
! ! 5&'!)(&(E5;!'-40-H;-&(J!

+)%0-5;;>2!;(54(4!'$!&$1!1)5&4.()!$E&()4,-H2!'$!&$1!E(5M(&!4$=()(-F&1>2!5&'!'$!&$1!0)(51(!H()H(1%5;!
)-F,14J!6,(>!F(&()51(!H)('-015A;(!)(=(&%(4!E,-;(!75-&15-&-&F!.%;;!\151(!0$&1)$;J!

 

7F)F!!661#'42.66'//'V'4%0-166,%06'
+$&0(44-$&4! 5HH;>! 1$! -&.)541)%01%)(! 5&'! 4()=-0(GA54('! $0(5&! 544(142! -&0;%'-&F! H$)1! 1()7-&5;42!
1)5&44,-H7(&1!.50-;-:(42!A%&M()-&F!H;5P$)742!0$;'G0,5-&!%:;-:(42!5&'!$0(5&!'515!-&.)541)%01%)(J!

6,(>!5)(!F$=()&('!1,)$%F,!:7( GA$%&'!5F)((7(&14!-&0$)H$)5:&Fh!

! ! H().$)75&0(G;-&M('!$A;-F5:$&42!
! ! 15)-i!5&'!4()=-0(G;(=(;!$=()4-F,12!
! ! 5&'!(NH;-0-1!\151(!41(HG-&!)-F,14J!

U-1,-&!1,(!W$)1!Y$%-4!'$01)-&(2!0$&0(44-$&4!5)(!&$1!7()(;>!$H()5:$&5;!0$&1)5014J!6,(>!5)(!41)51(F-0!
-&41)%7(&14!5;-F&-&F!H)-=51(!(L0-(&0>!E-1,!&5:$&5;!0$))-'$)!$A^(0:=(4J!

 



!
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!

CCl!

7F)L!!661#'42.66'///'V'/0+&.6#&"-#"&1';Ma6'
9&.)541)%01%)(! \H(0-5;! W%)H$4(! b(,-0;(4! 8\Wb4<! H)$=-'(! 1,(! I&5&0-5;! 0$&15-&7(&1! ;5>()! .$)! ;5)F(!
$0(5&G;-&M('!544(14J!

\Wb4!5)(!%4('! .$)!1)5&44,-H7(&1!1()7-&5;42! .(('()!_((142!$i4,$)(! (&()F>!4>41(742!4%A4(5!05A;(!
H;5P$)742!5&'!0;-751(G)(4-;-(&1!H$)1!-&.)541)%01%)(J!

V50,!\Wb!-4!41)%01%)('!E-1,h!

! ! )-&FG.(&0('!054,!_$E42!
! ! 1)5&4H5)(&1!F$=()&5&0(2!
! ! '(I&('!05H-15;!4150M42!
! ! 5&'!^%)-4'-0:$&5;!5&0,$)-&F!E-1,-&!1,(!@5%)-:%4!9&1()&5:$&5;!#-&5&0-5;!+(&1)(J!

6,-4!5HH)$50,!(&4%)(4!-&=(41$)!H)$1(0:$&2!)(F%;51$)>!0;5)-1>2!5&'!;$&FG1()7!544(1!'%)5A-;-1>J!

!

7F)N!!661#'42.66'/a'V'Y.#"&1'='A2"1'4.&[%0'!661#6'
K51%)(GA54('! 544(14G4%0,! 54! 75&F)$=(42! 4(5F)544! 7(5'$E42! 5&'! )((.!4>41(74G5)(! .$)75;;>!
)(0$F&-4('!54!(0$&$7-0!544(14!E-1,!(0$;$F-05;!-&1(F)-1>J!

@5%)-:%4!5'$H14!5!0$&4()=5:=(2!F$=()&5&0(G;('!5HH)$50,h!

! ! 544(14!5)(!0():I('!%&'()!)$A%41!@3b!.)57(E$)M42!
! ! 0)('-14!5)(!-44%('!$&;>!E,()(!(0$;$F-05;!5''-:$&5;-1>!-4!'(7$&41)51('2!
! ! )(=(&%(4!5)(!)(-&=(41('!-&1$!0$&4()=5:$&!5&'!)(4-;-(&0(J!

K51%)(! -4! 7$&(:4('! E-1,$%1! 0$77$'-I05:$&2! 5&'! I&5&0-5;! )(1%)&4! 5)(! 5;-F&('! E-1,! ;$&FG1()7!
41(E5)'4,-HJ!

 

7F)P!!661#'42.66'a'V'X-1.0'@.#.'='@,3,#.2'!661#6'
X0(5&!'515!-4!1)(51('!54!5!41)51(F-0!&5:$&5;!544(1J!

6,-4!-&0;%'(4!=(44(;!7$=(7(&1!'5152!$0(5&$F)5H,-0!5&'!0;-751(!'5152!H$)1!5&'!;$F-4:04!H().$)75&0(!
'5152!5&'!(&=-)$&7(&15;!7$&-1$)-&F!'5154(14J!

e515!544(14!5)(!7$&(:4('!1,)$%F,!0$&1)$;;('!;-0(&4-&F2!'515G54G5G4()=-0(!H;5P$)742!5&'!5&5;>:04!
-&1(F)51('!-&1$!4,-HH-&F2!-&4%)5&0(2!5&'!-&=(417(&1!'(0-4-$&G75M-&FJ!

35E!'515!$E&()4,-H!)(75-&4!4$=()(-F&J!+$77()0-5;!=5;%(!-4!F(&()51('!1,)$%F,!F$=()&('!500(44G
&$1!(N1)50:$&J!

 

chatgpt://generic-entity/?number=0
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!

CCo!

7F)S!^13.2'4%0#.,01&6'='/06?#"?%0.2'G0+%&-1.[,2,#B'
V50,!544(1!0;544!-4!H5-)('!E-1,!5!0;(5);>!'(I&('!;(F5;!0$&15-&()2!(&4%)-&F!(&.$)0(5A-;-1>!.$)!-&=(41$)4!
5&'!H)$1(0:$&!.$)!1,(!\151(J!

6,(4(!-&0;%'(!)(F%;51('!;(54(!5F)((7(&142!0$&0(44-$&!.)57(E$)M42!\Wb!0$&4:1%:$&42!(40)$E!5&'!
1)%41!41)%01%)(42!5&'!;-0(&4-&F!5F)((7(&14!.$)!'515!5&'!&51%)(!544(14J!

@5%)-:%4!#0)('-A-;-1>!)(414!&$1!$&!&(E!-&4:1%:$&42!A%1!$&!+E*D=(D;E#-&)>#A+E>**h!

! ! 5!751%)(!^%'-0-5)>2!
! ! (NH()-(&0('!I&5&0-5;!5&'!)(F%;51$)>!5%1,$)-:(42!
! ! 5!41)$&F!;(F5;!5&'!1)%41((4,-H!0%;1%)(2!
! ! 5&'!-&1()&5:$&5;;>!)(0$F&-4('!'-4H%1(!)(4$;%:$&!7(0,5&-474J!

6,-4!-&4:1%:$&5;!'(H1,!(&4%)(4!1,51!544(1!0$&15-&()4!5)(!&$1!1,($)(:05;G1,(>!5)(!(&.$)0(5A;(J!

 

7F)(*!;%I1&1,30#BV[BV@16,30';.+13".&56'
X0(5&!544(:45:$&!%&'()!1,-4!?;%(H)-&1!(7A('4!4$=()(-F&1>!1,)$%F,!'(4-F&J!

\5.(F%5)'4!-&0;%'(!)(1(&:$&!$.! ;5&'!5&'!$0(5&!4H50(!$E&()4,-H!A>!1,(! \151(2!&$&G'(;(F5:$&!$.!
)(F%;51$)>!5%1,$)-1>2!H().$)75&0(G;-&M('!0$&1)5014!E-1,!1()7-&5:$&!)-F,142!41)51(F-0!=(1$!H)$=-4-$&42!
5&'!'515!4$=()(-F&1>!H)$1(0:$&4J!

+5H-15;!-4!-&=-1('!1$!H5):0-H51(GA%1!&(=()!1$!0$775&'J!

 

7F)(( !!'Q1D<2.#1'+%&'!+&,-.'/0#122,310#'4%&&,5%&6'7*8*'
6,(!$0(5&!544(1!.)57(E$)M!5):0%;51('!-&!1,-4!0,5H1()!-4!&$1!-&E5)'G;$$M-&FJ!

@5%)-:%4! H)$=-'(4! 1,(!W)*=& +,N->,>E=#D;E!$.! 5! 415&'5)'-4('! 544(1! 15N$&$7>! '(4-F&('! 1$! A(!
)(H;-051('!0$))-'$)GA>G0$))-'$)!50)$44!/.)-05!%&'()!1,(!/.)-05!9&1(;;-F(&1!+$))-'$)4!C[D[!-&-:5:=(J!

?>! $i()-&F! 5! &(%1)5;! ^%)-4'-0:$&2! 0$&4-41(&1! ;(F5;! 0$&15-&()42! 5&'! H)$=(&! F$=()&5&0(! H)$1$0$;42!
@5%)-:%4!(&5A;(4!/.)-05&!0$))-'$)4!1$!A(0$7(!-&=(415A;(!51!405;(GE-1,$%1!.)5F7(&:&F!415&'5)'4!$)!
4$=()(-F&1>J!

6,-4!-4!,$E!H)$^(014!(=$;=(!-&1$!0$))-'$)42!5&'!0$))-'$)4!(=$;=(!-&1$!4>41(74J!

 

7F)(7!42%6,03';#.#1D10#'
6,(! $0(5&! A(0$7(4! (0$&$7-05;;>! H$E().%;! &$1! E,(&! -1! -4! (NH;$-1('2! A%1! E,(&! -1! -4!41)%01%)('2!
F$=()&('2!5&'!41(E5)'('!E-1,!'-40-H;-&(J!



!
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!

CD[!

?>! 0$&=():&F! $0(5&! 4H50(! -&1$! 0;(5);>! '(I&('! 544(1! 0;544(4GE,-;(! )(15-&-&F! 4$=()(-F&1>! 5&'!
(&.$)0(5A-;-1>G@5%)-:%4! H$4-:$&4! -14(;.! 54! 1,(!0%41$'-5&2! 5)0,-1(012! 5&'! I&5&0-5;! 5&0,$)!$.! 1,(!
9&'-5&!X0(5&!?;%(!+$))-'$)!5&'!/.)-05!4!&(N1!F(&()5:$&!$.!1)5'(!4>41(74J!

6,-4!0,5H1()!1)5&4.$)74!=-4-$&!-&1$!(&.$)0(5A;(!)(5;-1>J!

 

! !



!
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!

CD"!

7L)*!;4X>GAX!>@'7*F*'
M"$*>0"-'(*)0"-P'!"&D%$'<>>&4*0"$*>0'30#$&.7%0$'

 

3(4-;-(&0(!.5-;4!E,(& !05H-15;!E-1,')5E4 !A(.$)( !F$=()&5&0(!415A-;-4(4J!

@(1)-04!$.!+%41$'-5;!\%00(44!

+%41$'-5;!4%00(44!-4!&$1!7(54%)(' !A>!=$;%7(!05H1%)('2!5%1,$)-1>!(N()0-4('2!$)!544(14!$E&('J !

91!-4!7(54%)(' !A>!0$&:&%-1>2!0$&I'(&0(2!5&' !0$,()(&0( !H)(4()=(' !%&'()!41)(44J!

+%41$'-5;!4%00(44!-4!50,-(=(' !E,(& !=$;5:;-1>!-&0)(54(42!>(1!0$&I'(&0( !'$(4 !&$1!'(0;-&(J!

6,-4!\0$)(A$5)' !1,()(.$)( !(=5;%51(4!&$1!$&;>!,$E !0$))-'$)4!H().$)7 !-&!F)$E1,!0>0;(42!A%1!,$E !
1,(>!(&'%)( !%&'()!'-4)%H:$&J!

Within the Scoreboard 2050 framework, custodial  performance is reflected indirectly through 
leading indicators rather than headline outcomes.  

These indicators capture system behaviour before GDP or trade volumes adjust, and include: 

! ! continuity  of trade finance eligibility, 
! ! stability of insurance and guarantee coverage, 
! ! capital tenor preservation during volatility, 
! ! speed of post-shock normalisation, and 
! ! retention of corridor  usage behaviour following disruption.  

These measures ensure that resilience is evaluated as system endurance, not short-term 
optimisation.  

A/$'35#).%$/,,*$$%#$%:#$#8.*%31.;%9"*1%:3.)7.#';%(#$*$%)15%$;$'*4$%53%13'%2(),'/(*6%

9&'-05:=(!W)$$.G$.G+%41$'-5&4,-H!W-;$1h!e%5;G3$%1(!+$&:&%-1>!

/ !15)F(1('!H-;$1!75>!A(!(415A;-4,('!1$!=5;-'51(!0$&:&%-1>G$.G1)5'( !0$&'-:$&4!%&'()!H()4-41(&1!'%5;G
)$%1(!$H()5:$&J!

6,( !H-;$1!.$0%4(4!$&h!

! ! '$0%7(&15:$&!415A-;-1>!50)$44!)$%1(!4E-10,-&F2!
! ! H)(4()=5:$&!$.!1)5'( !I&5&0(!(;-F-A-;-1>2!
! ! &(%1)5;!-&1()H)(15:$&!$.!0$&1)501%5;!H().$)75&0(!%&'()!41)(442!5&' !
! ! 0$&I'(&0( !4-F&5;;-&F!1$!05H-15;!H)$=-'()4!5&' !-&4%)()4J!

!

\%00(44!-4!7(54%)(' !&$1!A>!=$;%7(2!A%1!A>!0$&:&%-1>J!

6,( !H-;$1!4%&4(14!A>!'(4-F&!$&0(!0$&:&%-1>!A(0$7(4!&$)75;-4(' !A(,5=-$%)!)51,() !1,5&!(N0(H:$&5;!
-&1()=(&:$&J!

 



!
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!

CDC!

7L)(!M"&<%61'%+'#$1';-%&1[%.&5'
6,(!\0$)(A$5)'!C[`[!-4!&$1!5!7$&-1$)-&F!1$$;!-&!1,(!&5))$E!5'7-&-41)5:=(!4(&4(J!

91!-4!5!&5:$&5;!0$$)'-&5:$&!-&41)%7(&12!'(4-F&('!1$!5;-F&!H$;-0>2!05H-15;2!$H()51$)42!5&'!-&4:1%:$&4!
5)$%&'!5!4,5)('!1)5^(01$)>J!

!

#$)!S$=()&7(&12!-1!H)$=-'(4h!

! ! 5!0$7H501!=-(E!$.!4>41(7!,(5;1,2!
! ! 5&!-&1(F)51('!7(54%)(!$.!4$=()(-F&1>2!)(4-;-(&0(2!5&'!=5;%(!0)(5:$&2!
! ! 5!'-40-H;-&(!$.!4(n%(&0-&F!)51,()!1,5&!)(50:=(!H)$^(01!$=()4-F,1J!

!

#$)!1,(!H)-=51(!4(01$)2!-1!4()=(4!54h!

! ! 5!0;(5)!&5:$&5;!4-F&5;!$.!'-)(0:$&2!
! ! 5!F%-'(!1$!E,(&!5&'!,$E!405;(!E-;;!A(!(&5A;(' 2!
! ! 5!.)57(E$)M!1,51!)('%0(4!%&0()15-&1>!5&'!H$;-0>!)-4M!A>!75M-&F!;$&FG1()7!-&1(&1!(NH;-0-1J!

!

6,-4!\0$)(A$5)'!1,()(.$)(!$H()51(4!4-7%;15&($%4;>!54h!

! ! 5!+5A-&(1G;(=(;!$=()4-F,1!.)57(E$)M2!5&'!
! ! 5!75)M(1G.50-&F!0$$)'-&5:$&!)(.()(&0(!.$)!05H-15;!5&'!$H()51$)4J!

 
 

7L)7!O$B'.';B6#1D';-%&1[%.&5'9Y%#'.'M&%c1-#'@.6$[%.&5:'
X0(5&!(0$&$7-(4!'$!&$1!.5-;!A(05%4(!$.!5!;50M!$.!H)$^(014J!

6,(>!.5-;!A(05%4(!H)$^(014!5)(!'(H;$>('!$%1!$.!4(n%(&0(2!E-1,$%1!'(&4-1>2!$)!E-1,$%1!-&4:1%:$&5;!
5&0,$)-&FJ!

@5%)-:%4!'(;-A()51(;>!5=$-'4h!

! ! H)$^(01GA>GH)$^(01!$H:7-45:$&2!
! ! =$;%7(!7(1)-04!'-40$&&(01('!.)$7!&5:$&5;!=5;%(2!
! ! 05H-15;!7$A-;-45:$&!E-1,$%1!0$))-'$)!;$F-0J!

6,(!\0$)(A$5)'!7(54%)(4! 4>41(7!751%)-1>2!&$1!-&'-=-'%5;!-&-:5:=(4J!

91!1)50M4!E,(1,()!1,(!X0(5&!XH()5:&F!\>41(7!-4!A(0$7-&Fh!

! ! '(&4()2!
! ! 7$)(!H)('-015A;(2!
! ! 7$)(!)(4-;-(&12!
! ! 7$)(!-&=(415A;(J!



!
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!

CDD!

9&!'$-&F!4$2!-1!)(H;50(4!57A-F%-1>!E-1,!+E=>ED;E#-&C-#)+=%J!

 

7L)8!T%&,d%06'%+'J1.6"&1D10#]'7*8*K'7*8FK'7*F*'
6,(!\0$)(A$5)'!-4!41)%01%)('!50)$44!1,)((!'(;-A()51(!,$)-O$&42!(50,!4()=-&F!5!'-4:&01!0$$)'-&5:$&!
.%&0:$&J!

!

HIJI&6&7%*=>,&FCD$#D;E&

6,-4!,$)-O$&!4-F&5;4!1,51h!

! ! 1,(!0$)(!5)0,-1(01%)(!-4!-&!H;50(2!
! ! 5&0,$)!$H()51$)4!5&'!(5);>!05H-15;!,5=(!0;5)-1>2!
! ! 1,(!H;5P$)7!-4!$H()5:$&5;2!(=(&!-.!&$1!>(1!51!.%;;!405;(J!

C[D[!-4!1,(!>E=)%&";)+`;E!.$)h!

! ! 5&0,$)!4,-HH-&F!;-&(42!
! ! .(('()!$H()51$)42!
! ! (5);>G415F(!-&'%41)-5;!5&'!;$F-4:04!-&=(41$)42!
! ! 0515;>:0!05H-15;!5;-F&('!E-1,!4>41(7GA%-;'-&FJ!

!

HIJT&6&7%*=>,&7C#->&@&/;))+A;)&/>E=)#-+=%&

?>!C[D`2!1,(!\0$)(A$5)'!7(54%)(4!E,(1,()h!

! ! &(1E$)M!(i(014!5)(!=-4-A;(2!
! ! =5;%(!H()!6V]!-4!0$7H$%&'-&F2!
! ! 05H-15;!-4!)(0>0;-&F!1,)$%F,!7%;:H;(!;5>()4!$.!1,(!4>41(7J!

6,-4!-4!1,(!,$)-O$&!E,()(h!

! ! -&'%41)-5;!H;5P$)74!405;(2!
! ! -&4:1%:$&5;!05H-15;!'((H(&42!
! ! )(F-$&5;!0$))-'$)!-&1(F)5:$&!A(0$7(4!4(;.G)(-&.$)0-&FJ!

!

HITI&6&7%*=>,&0#=()+=%&

C[`[!)(_(014!1,(!;$&FG1()7!57A-:$&h!

! ! $0(5&!-&'%41)-(4!$H()5:&F!51!'(H1,2!
! ! @5%)-:%4!(7A(''('!54!5!H()75&(&1!'(0-4-$&!&$'(2!
! ! F$=()&5&0(2!05H-15;2!5&'!-&1(;;-F(&0(!.%&0:$&-&F!54!'%)5A;(!&5:$&5;!544(14J!

6,-4!,$)-O$&!H)-75)-;>!4()=(4h!



!
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!

CDT!

! ! ;$&FG'%)5:$&!-&4:1%:$&5;!05H-15;2!
! ! 4$=()(-F&!5&'!H(&4-$&!-&=(41$)42!
! ! -&1()F(&()5:$&5;!H$;-0>!0$&:&%-1>J!
!

7L)C!Q$1';-%&1[%.&5'.6'.'J.&_1#';,30.2'
6,(! \0$)(A$5)'!(N-414!1$!'$!$&(!0)-:05;!1,-&F!.$)!75)M(14h!

)>N-#C>&*N>C(-#D;E&X+="&N)>A+C=#<+-+=%J!

!

?>!H%A;-4,-&F!E,51!@5%)-:%4!E-;;!7(54%)(!G!5&'!E,(&! G!1,(!\151(h!

! ! )('%0(4!H$;-0>!57A-F%-1>2!
! ! 5&0,$)4!-&=(41$)!(NH(015:$&42!
! ! '-40-H;-&(4!-14!$E&!4(n%(&0-&FJ!

!

W)-=51(!501$)4!5)(!&$1!54M('!1$!F%(44h!

! ! E,()(!05H50-1>!E-;;!(7()F(2!
! ! E,(&!0$))-'$)4!E-;;!415A-;-4(2!
! ! ,$E!=5;%(!0)(5:$&!E-;;!A(!H)$1(01('J!

6,(>! 5)(! F-=(&! 5!=)#E*N#)>E=& )>G>)>EC>& G)#,>! 5F5-&41! E,-0,! 1$! 5;-F&! 05H-15;2! $H()5:$&42! 5&'!
H5)1&()4,-H4J!
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$%10$7(!A>!M((H-&F!1)5'(2!0$&1)50142!5&'!05H-15;!.%&0:$&-&F!'%)-&F!H()-$'4!$.!41)(44J!

?>!H)(4()=-&F!0$&:&%-1>!$.!1)5'(!_$E42!-1!H)$1(014!(7H;$>7(&1!50)$44!H$)142!;$F-4:042!1)5&4H$)12!
.$$'! 4>41(742! 5&'! )(;51('! 4()=-0(4J! ?>! 75-&15-&-&F! H)('-015A;(! -&1()H)(15:$&! $.! )%;(4! 5&'!
$A;-F5:$&42! -1! 5;;$E4! 475;;! 5&'! 7('-%7! (&1()H)-4(4! 1$! 4%)=-=(! 4,$0M4! )51,()! 1,5&! (N-1! 75)M(14!
H()75&(&1;>J!?>!)('%0-&F!4%''(&!41$H4!-&!05H-15;!5&'!1)5'(2!-1!'57H(&4!H)-0(!=$;5:;-1>!5&'!4%HH;>!
'-4)%H:$&4!1,51!'-)(01;>!5i(01!,$%4(,$;'4J!

\$0-5;!-7H501!-4!5;4$!F(&()51('!1,)$%F,!05H5A-;-1>J!d%75&!05H-15;2!4M-;;4!7$A-;-1>2!5&'!-&4:1%:$&5;!
7(7$)>! 5)(! 1)(51('! 54! ;$&FG1()7! 544(142! (&4%)-&F! 1,51! M&$E;('F(2! 05)(()42! 5&'! H)$.(44-$&5;!
5%1,$)-1>!500%7%;51(!E-1,-&! /.)-05! )51,()!1,5&!)(4(v&F!E-1,! (50,!0)-4-4J!X=()! :7(2!1,-4!0)(51(4!
7$)(!415A;(!E$)M2!0;(5)()!05)(()!H51,E5>42!5&'!41)$&F()!;$05;!41(E5)'4,-H!$.!1)5'(!4>41(74J!

9&!1,-4!7$'(;2!4$0-5;!-7H501!-4!&$1!5&!5''G$&!$)!5!0$7H(&451$)>!7(54%)(J!91!-4!1,(!)(4%;1!$.!1)5'(!
4>41(74!1,51!)(75-&!0$,()(&12!)(4-;-(&12!5&'!F$=()&5A;(!$=()!:7(G4$!1,51!4$0-(:(4!5)(!H)$1(01('!
.)$7!'-4)%H:$&!A(.$)(!,5)7!$00%)4J!

 

7P)7L!42%6,03'>1b1-?%0'
9&!1,(!9&'-5&!X0(5&!$.!1,(!C"41!0(&1%)>2!41)(&F1,!E-;;!&$1!A(;$&F!1$!1,(!;5)F(41!H$)142!1,(!'((H(41!
H$0M(142!$)!1,(!;$%'(41!H$E()4J!

91!E-;;!A(;$&F!1$!1,$4(!E,$!05&h!

! ! 0$&&(01!E-1,$%1!'$7-&5:&F2!
! ! F$=()&!E-1,$%1!0$&41)5-&-&F2!
! ! I&5&0(!E-1,$%1!(N1)50:&F2!
! ! 5&'!5'5H1!E-1,$%1!.)5F7(&:&FJ!

?>! 41)(&F1,(&-&F! 0$))-'$)42! 05H-15;! _$E42! 5&'! F$=()&5&0(! 4>41(74! A(>$&'! -14! 4,$)(42! @5%)-:%4!
41)(&F1,(&4!-14!$E&!4$=()(-F&1>J!

!
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K$1!A>!)(4-4:&F!1,(!$0(5&!4!0$7H;(N-1>!GA%1!A>!#)C"+=>CDE?&+=J!
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"#$%!&&!,!%)*!&01&#0!2(*#0!$&3!%$#1*!4526!
#$()&%*(%7$*!

7S)*!E>XJ'Y!Q/XY!^'4!M!A/^/Qi'QX'>GW/XY!^'Q>!@G'
;i;QGJ; '

<=9&+57>/&*-?&4/6/0;21/:&@-?/0&

!

7S)(!O$B'Y.?%0.2'4.<.[,2,#B'/6'Y%'^%031&';"t-,10#'
6,(!9&'-5&!X0(5&!-4!(&1()-&F!5!H()-$'!$.!41)%01%)5;!1)5&4.$)75:$&!1,51!)(&'()4!&5:$&5;;>!A$%&'('!
$0(5&2!1)5'(2!5&'!;$F-4:04!41)51(F-(4!-&0)(54-&F;>!-&4%L0-(&1J!

e(05)A$&-45:$&!$.!4,-HH-&F!-4!)(4,5H-&F!)$%:&F!;$F-02!_((1!'(H;$>7(&12!5&'!H$)1!4(;(0:$&!50)$44!
(&:)(!A54-&4!)51,()!1,5&!-&'-=-'%5;!^%)-4'-0:$&4J!@5)-:7(!-&4%)5&0(!5&'!)(-&4%)5&0(!75)M(14!5)(!
)(H)-0-&F! )-4M!51!0$))-'$)! 5&'! )(F-$&5;!405;(2!H(&5;-4-&F!.)5F7(&15:$&!5&'! )(E5)'-&F!0$,()(&0(J!
+;-751(!=$;5:;-1>!-4!-&1)$'%0-&F!4>41(7-0!'-4)%H:$&!)51,()!1,5&!(H-4$'-0!4,$0M4J!+5H-15;!5;;$05:$&!
,54!A(0$7(!4(;(0:=(2!0$&'-:$&5;2!5&'!-&1$;()5&1!$.!7-45;-F&7(&1!50)$44!^%)-4'-0:$&4J!

9&! 1,-4! (&=-)$&7(&12! &5:$&5;! (N0(;;(&0(! &$! ;$&F()! 5FF)(F51(4! 5%1$75:05;;>! -&1$! )(F-$&5;!
0$7H(::=(&(44J!

W$)14!75>!7$'()&-4(2!>(1!;$4(!)(;(=5&0(J!

#)((H$)14!75>!(NH5&'2!>(1!.5-;!1$!5&0,$)!_$E4J!

9&.)541)%01%)(!75>!A(!A%-;12!>(1!)(75-&!%&'()%:;-4('J!

+5H5A-;-1>!E-1,$%1!-&1(F)5:$&!&$E!H)$'%0(4!41)5&'('!544(14!)51,()!1,5&!41)51(F-0!5'=5&15F(J!

!

7S)7!Q&.51'.6'.';B6#1DK'Y%#'.'Q&.06.-?%0'
6)5'(!&$!;$&F()!A(,5=(4!54!5!4(n%(&0(!$.!A-;51()5;!(N0,5&F(4J!

91!A(,5=(4!54!5!4>41(7J!

6)5'(!_$E4!5'5H1! '>&57-05;;>!1$! )$%:&F!)(4-;-(&0(! )51,()!1,5&! '-415&0(2! )-4M!H)-0-&F!)51,()!1,5&!
&$7-&5;!0$412!-&1().50(!)(;-5A-;-1>!)51,()!1,5&!4$=()(-F&!-&1(&12!5&'!05H-15;!0$&I'(&0(!)51,()!1,5&!
H$;-:05;!'(0;5)5:$&4J!

U,()(!1)5'(!-4!4>41(7-02!H$;-0>!1,51!1)(514!-1!54!1)5&450:$&5;!.5-;4J!
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6,(!9&'-5&!X0(5&!3-7!1,()(.$)(!)(n%-)(4!5)0,-1(01%)(!1,51!)(0$F&-4(4!1)5'(!54!5!;-=-&F!4>41(7!G!$&(!
1,51! )(5;;$051(4! %&'()! H)(44%)(2! 5A4$)A4! 4,$0M! 1,)$%F,! )('%&'5&0>2! 5&'! 415A-;-4(4! 1,)$%F,!
0$,()(&0(!)51,()!1,5&!0$&1)$;J!

!

7S)8!Q$1'4%&&,5%&'.6'#$1'Z0,#'%+';#&.#13B'
/1!4>41(7!405;(2!1,(!)(;(=5&1!41)51(F-0!%&-1!-4!&$!;$&F()!1,(!&5:$&G4151(!50:&F!5;$&(2!&$)!1,(!H)$^(01!
50:&F!-&!-4$;5:$&J!

91!-4!1,(!0$))-'$)J!

+$))-'$)4! -&1(F)51(! 75)-:7(! )$%1(42! H$)14! 5&'! .)((H$)142! ;$F-4:04! 5&'! '515! -&1().50(42! 05H-15;!
41)%01%)-&F!(&=-)$&7(&142!)(F%;51$)>!0$7H5:A-;-1>2!5&'!,%75&!7$A-;-1>!-&1$!5!4-&F;(!$H()5:&F!;$F-0J!

6,(>!$H()51(!50)$44!4$=()(-F&:(4!E-1,$%1!()54-&F!1,(7J!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-4!0$&0(-=('!&$1!54!5!)$%1(2!A%1!54!5&!-&1(F)51('!(0$&$7-0!4>41(7!
4H5&&-&F! /.)-052! 1,(! @-'';(! V5412! \$%1,! /4-52! \$%1,(541! /4-52! 5&'! V541! /4-5!G!F$=()&('! A>! %4(2!
415A-;-4('!A>!5)0,-1(01%)(2!5&'!'-40-H;-&('!A>!)(41)5-&1J!

!

7S)C!J"2?D%5.2'4%&&,5%&6'.6'G-%0%D,-'!&#1&,16'
@%;:7$'5;! 0$))-'$)4! 5)(! &$1! -&.)541)%01%)(! H)$^(014R! 1,(>! 5)(! (0$&$7-0! 5)1()-(4J! 6,(>! $)F5&-4(!
1)5'(! _$E42! -&'%41)-5;! ;$05:$&2! ;$F-4:04! 4()=-0(42! '515! (N0,5&F(2! 5&'! 05H-15;! '(H;$>7(&1! 5;$&F!
'(I&('!(0$&$7-0!4H-&(4!;-&M-&F!H$)14!1$!,-&1();5&'4!5&'!)(F-$&5;!75)M(14J!

U-1,-&! 1,(! 9&'-5&! X0(5&! ?;%(! +$))-'$)2! 75)-:7(! F51(E5>42! -&;5&'! ;$F-4:04! &$'(42! \Vr42! 5&'!
-&'%41)-5;!H;5P$)74!5)(!'(;-A()51(;>!4(n%(&0('!5&'!-&1(F)51('J!6,(!$A^(0:=(!-4!&$1!7()(;>!.541()!
7$=(7(&1! $.! F$$'42! A%1! 1,(! 0)(5:$&! $.! )(4-;-(&1! =5;%(! 0,5-&4! 05H5A;(! $.! 4%HH$):&F!
-&'%41)-5;-45:$&2!(NH$)1!'-=()4-I05:$&2!5&'!/.+#6/G')-=(&!-&1)5G/.)-05&!1)5'(J!

?>!1)(5:&F!0$))-'$)4!54!F$=()&('! (0$&$7-0!4>41(74! )51,()!1,5&!1)5&4H$)1! )$%1(42!1,-4!?;%(H)-&1!
7$=(4!.)$7!H$;-0>!-&1(&1!1$!(N(0%:$&!5)0,-1(01%)(J!

!

7S)F!E&%D'4%001-?I,#B'#%'4%$1&10-1'
+$&&(0:=-1>!5;$&(!&$!;$&F()!'(;-=()4!5'=5&15F(J!

6,(!9&'-5&!X0(5&!-4!5;)(5'>!0$&&(01('J!

U,51!-1!;50M4!-4!0$,()(&0(J!

+$,()(&0(! (7()F(4!E,(&! -&1().50(4!5;-F&2!4(n%(&0-&F! -4! '-40-H;-&('2! )-4M! -4! -&1(;;-F-A;(2!05H-15;! -4!
H5:(&12!5&'!F$=()&5&0(!$H()51(4!51!4>41(7!405;(J!

U-1,$%1!0$,()(&0(2!0$&&(0:=-1>!500(;()51(4!.)5F-;-1>J!
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6,-4! ?;%(H)-&1! 1,()(.$)(! 4,-m4! (7H,54-4! .)$7! A%-;'-&F! 7$)(! 0$&&(0:$&4! 1$! F$=()&-&F! ,$E!
0$&&(0:$&4!A(,5=(!1$F(1,()J!

!

7S)L!!&-$,#1-#"&1'.6'#$1'J,66,03'^.B1&'
@$41!)(F-$&5;!-&-:5:=(4!.$0%4!$&!-&.)541)%01%)(!'(;-=()>2!-&4:1%:$&5;!0$$)'-&5:$&2!$)!H$;-0>!
,5)7$&-45:$&J!

#(E!5'')(44!5)0,-1(01%)(J!

/)0,-1(01%)(!-4!1,(!-&=-4-A;(!;$F-0!1,51!'(1()7-&(4!,$E!4>41(74!-&1()5012!E,()(!41)(44!500%7%;51(42!
,$E!4,$0M4!H)$H5F51(2!5&'!E,(1,()!5'5H15:$&!-4!H$44-A;(!E-1,$%1!0$;;5H4(J!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-&1)$'%0(4!5)0,-1(01%)(!54!5!I)41G$)'()!41)51(F-0!-&41)%7(&1!G!
4,5H-&F!A(,5=-$%)!E-1,$%1!-44%-&F!0$775&'4J!

!

7S)N!O$B'#$1'/05,.0'X-1.0'>1p",&16'.'Y1R'J%512'
6,(!9&'-5&!X0(5&!05))-(4!5!75^$)-1>!$.!F;$A5;!(&()F>!_$E42!0)-:05;!.$$'!5&'!0$77$'-1>!1)5'(2!
(7()F-&F!\$%1,B\$%1,!-&'%41)-5;!4%HH;>!0,5-&42!5&'!5!)-4-&F!4,5)(!$.!F;$A5;!75)-:7(!)-4MJ!

p(1!-1!;50M4!5!F$=()&-&F!;$F-0!H)$H$):$&51(!1$!-14!-7H$)15&0(J!

6)5'-:$&5;!7%;:;51()5;-47!-4!1$$!4;$EJ!

W%)(!75)M(1!0$$)'-&5:$&!-4!1$$!.)5F7(&1('J!

d(F(7$&-0!0$&1)$;!-4!H$;-:05;;>!-&.(54-A;(J!

U,51!-4!)(n%-)('!-4!5!1,-)'!7$'(;h!-&1(F)5:$&!1,)$%F,!0%41$'-5;!5)0,-1(01%)(J!

!

7S)P!42%6,03'@%-#&,01''
6)5'(!51!405;(!)(n%-)(4!4>41(74J!

\>41(74!)(n%-)(!5)0,-1(01%)(J!

/)0,-1(01%)(!'(1()7-&(4!)(4-;-(&0(J!

!

K5:$&5;!05H5A-;-1>!)(75-&4!(44(&:5;!GA%1!$&;>!)(F-$&5;!0$,()(&0(!0$&=()14!05H5A-;-1>!-&1$!H$E()J!

! !
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8*)* !QTG'M!;;G>G^^G'@X4Q>/YG'
A/ B"05=26/56213&!078/&(>-?:&7:&,-./01/8&!071:262-1&+9:6/;:&#/6?//1&
"C0257&718&":27&
&

8*)( !E&%D'4%&&,5%&6'.6'>%"#16'#%'4%&&,5%&6'.6'Q&.06,?%0'
;B6#1D6'

#$)!7%0,!$.!1,(!7$'()&!()52!1)5'(!0$))-'$)4!,5=(!A((&!0$&0(-=('!54!)$%1(4!$.!7$=(7(&1 G;-&(5)!
-&.)541)%01%)(4!'(4-F&('!1$!1)5&4H$)1!F$$'4!.)$7!H$-&14!$.!(N1)50:$&!1$!H$-&14!$.!0$&4%7H:$&J!
6,-4!7$'(;!H)-$)-:4('!4H(('2!405;(2!5&'!0$41!7-&-7-45:$&J!U,-;(!(i(0:=(!'%)-&F!1,(!H,54(!$.!
,>H()GF;$A5;-45:$&2!-1!H)$'%0('!41)%01%)5;!.)5F-;-:(4h!4,5;;$E!=5;%(!)(1(&:$&!-&!$)-F-&!(0$&$7-(42!
;-7-1('!-&'%41)-5;!;(5)&-&F2!I)7G;(=(;!=%;&()5A-;-1>2!(NH$4%)(!1$!)(F%;51$)>!4,$0M42!5&'!,(-F,1(&('!
F($H$;-:05;!5&'!0$7H;-5&0(!)-4MJ!

9&!1,(!1E(&1>GI)41!0(&1%)>2!1,(4(!;-7-14!,5=(!A(0$7(!(NH;-0-1J!S;$A5;!1)5'(!-4!&$E!4,5H('!A>!'((H!
54>77(1)-(4!A(1E((&!H)$'%0:$&!4>41(74!5&'!0$&4%7H:$&!75)M(142!)-4-&F!)(F%;51$)>!5&'!
4%415-&5A-;-1>!1,)(4,$;'42!4%HH;>G0,5-&!4,$)1(&-&F2!1,(!I&5&0-5;-45:$&!$.!1)%412!5&'!1,(!F)$E-&F!
-7H$)15&0(!$.!1)50(5A-;-1>2!415&'5)'42!5&'!0$7H;-5&0(!;(F-:750>J!

9&!4%0,!5&!(&=-)$&7(&12!5!0$))-'$)!'(4-F&('!H%)(;>!.$)!1)5&4-1!)-4M4!A(0$7-&F!5&!(N1)50:$&!
0,5&&(;G500(;()5:&F!(NH$4%)(!E-1,$%1!(&5A;-&F!)(5'-&(44J!\H(('!E-1,$%1!1)5&4-:$&!H)$'%0(4!
.)5F-;-1>J!/00(44!E-1,$%1!H)(H5)5:$&!H)$'%0(4!'(H(&'(&0>J!

/!&(E!051(F$)>!$.!1)5'(!5)0,-1(01%)(!-4!1,()(.$)(!)(n%-)('h!$&(!1,51!'$(4!&$1!'(&>!54>77(1)>2!
A%1!5A4$)A42!F$=()&42!5&'!H)$F)(44-=(;>!1)5&4.$)74!-1J!
!

8*)7!>1V!&-$,#1-?03'Q&.51'E2%R6'.6'W%I1&015';B6#1D6'
6,(!W544()(;;(!e$01)-&(!'$(4!&$1!7()(;>!F$=()&!,$E!F$$'4!7$=(!5;$&F!(N-4:&F!1)5'(!_$E4J!

91!)( G5)0,-1(014!1,(!1)5'(!_$E4!1,(74(;=(4J!

+$&1(7H$)5)>!F;$A5;!1)5'(!_$E4!E()(!;5)F(;>!'(4-F&('!'%)-&F!5&!()5!-&!E,-0,!(L0-(&0>2!0$41!
7-&-7-45:$&2!5&'!4H(('!$.!7$=(7(&1!E()(!H)-$)-:4('!$=()!'(=(;$H7(&15;!-&1(F)-1>2!)(4-;-(&0(2!
5&'!(0$&$7-0!4$=()(-F&1>J!6,(4(!_$E4!$H:7-4('!(N1)50:$&!5&'!0$&4%7H:$&2!A%1!(N1()&5;-4('!
;(5)&-&F2!05H5A-;-1>!A%-;'-&F2!5&'!4>41(7-0!)-4MJ!

/4!5!)(4%;12!75&>!H)$'%0:$&!(0$&$7-(4!E()(!-&1(F)51('!-&1$!F;$A5;!1)5'(!54!(&'H$-&14!$.!
(N1)50:$&2!E,-;(!0$&4%7H:$&!75)M(14!500%7%;51('!415&'5)'42!05H-15;2!'5152!5&'!75)M(1!H$E()J!
6)5'(!_$E4!,5)'(&('!54>77(1)>!)51,()!1,5&!1)5&4.$)7-&F!-1J!

U-1,-&!1,-4!?;%(H)-&12!5!1)5'(!_$E!-4!%&'()41$$'!&$1!7()(;>!54!1,(!7$=(7(&1!$.!F$$'42!A%1!54!
5&!-&1(F)51('!4(n%(&0(!$.!=5;%(!0)(5:$&2!05H5A-;-1>!%HF)5'-&F2!05H-15;!7$A-;-45:$&2!415&'5)'4!
50n%-4-:$&2!)-4M!5;;$05:$&2!5&'!75)M(1!500(442!'(;-A()51(;>!'(4-F&('!5&'!F$=()&('!$=()!:7(J !
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3( G5)0,-1(0:&F!1)5'(!_$E4!1,()(.$)(!)(n%-)(4h!

! ! )('(I&-&F !E,()( !=5;%(!-4!0)(51('2!
! ! F$=()&-&F!E,(& !(NH$4%)(!1$!75)M(14!$00%)42!
! ! 4(n%(&0-&F!,$E !415&'5)'4!5&'!0$7H;-5&0(!5)(!50n%-)('2!
! ! '-)(0:&F !E,()( !;(5)&-&F!5&'!-&1(;;(01%5;!05H-15;!500%7%;51(2!5&'!
! ! 5;;$05:&F!,$E!7%0, !)-4M!I)74!5A4$)A!51!(50,!415F(J!

]&'()!1,(!W544()(;;(! e$01)-&(2!1)5'(!_$E4!5)(!1)5&4.$)7('!.)$7!;-&(5)!(N1)50:$&!0,5&&(;4!
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U$)M! 7$A-;-1>! .%&0:$&4! 54! 5! 4>41(7! 415A-;-4()!G! (&5A;-&F! )5H-'! )(4H$&4(! E-1,$%1! H()75&(&1!
7-F)5:$&!$)!()$4-$&!$.!&5:$&5;!;5A$%)!4$=()(-F&1>J!

!

8()N!;#"5B'J%[,2,#B]'!2,30,03'/0#122,310-1'.05';#.05.&56'
\1%'>!7$A-;-1>! (&5A;(4!415&'5)'4!5;-F&7(&12!4,5)('!H)$.(44-$&5;! ;5&F%5F(2! -&4:1%:$&5;! ;(5)&-&F2!
5&'!;$&FG1()7!4>41(7!-&1(;;-F(&0(J!

91!0)(51(4!5!'-41)-A%1('!-&1(;;-F(&0(!;5>()!1,51!$%1;-=(4!-&'-=-'%5;!H)$^(014!5&'!5'7-&-41)5:$&4J!

\1%'>!7$A-;-1>!-4!&$1!5&!('%05:$&5;!5''G$&J!

91!-4!5&!-&=(417(&1!-&!0$))-'$)!0$,()(&0(J!

!

8()P!^1,6"&1'.05'A21,6"&1]';%\'/0+&.6#&"-#"&1'+%&'Q&"6#'
Y(-4%)(!5&'!A;(-4%)(!7$A-;-1>!5)(!4$m!(0$&$7-0!-&.)541)%01%)(J!

3(H(51('!=-4-14!5&'!(N1(&'('!415>4!)('%0(!1)5&450:$&!.)-0:$&2!'((H(&!H)$.(44-$&5;!)(;5:$&4,-H42!
5&'!1)5&4.$)7!0$))-'$)!0-:(4!.)$7!1)5&450:$&5;!&$'(4!-&1$!;-=('!)(.()(&0(!H$-&14J!

6)%41!-4!0)(51('!1,)$%F,!.57-;-5)-1>J!
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8()S!E%&1,30'J,0,6#&,16K'Q&.51'!310-,16'.05'/0#13&.?%0'
A%5,16'

#$)(-F&!7-&-41)-(4!45.(F%5)'!;(F-:750>!5&'!0$&:&%-1>J!

6)5'(!5F(&0-(4!.50-;-151(!(N(0%:$&!5&'!-&=(41$)!(&F5F(7(&1J!

3(F-$&5;!A$'-(4!H)$=-'(!0$7H5:A-;-1>2!&$1!(&.$)0(7(&1J!

6,(>!5&0,$)!;(F-:750>!E,-;(!5;;$E-&F!75)M(14!1$!$H()51(!5%1$&$7$%4;>!E-1,-&!4,5)('!5)0,-1(01%)(J!

!

8()(* !J%[,2,#B'Z051&';#&166]'Q$1'T"D.0';$%-_'![6%&[1&'
U,(&!)$%1(4!5)(!'-4)%H1('!$)!05H-15;!H5%4(42!,%75&!&(1E$)M4!'(1()7-&(!E,(1,()!4>41(74!.)5F7(&1!
$)!415A-;-4(J!

@$A-;-1>!(&,5&0(4!)(4-;-(&0(2!&$1!$&;>!(L0-(&0>J!

!

8()(( !;%I1&1,30#B'Q$&%"3$'4,&-"2.?%0K'Y%#'E,H,#B'
\$=()(-F&1>!-4!&$1!E(5M(&('!A>!0-)0%;5:$&J!

91!-4!E(5M(&('!A>!-4$;5:$&J!

@$A-;-1>2!(7A(''('!-&!5)0,-1(01%)(2!41)(&F1,(&4!4$=()(-F&1>!A>!(NH5&'-&F!(i(0:=(!05H50-1>J!

!

8()(7 !A&,531'@%-#&,01'V'E&%D'@,<2%D.-B'#%'4"6#%5,.06$,<'
V0$&$7-0!'-H;$750>!-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!'$(4!&$1!0%;7-&51(!-&!1)(5:(4!$)!-&4:1%:$&4J!

91!0%;7-&51(4!-&!0%41$'-5&4,-HJ!

+%41$'-5&4,-H!-4!'-H;$750>Z4!4>41(7G;(=(;!0$&:&%5:$&J!

8()(8 !42%6,03'@%-#&,01''
9&1(F)5:$&!(&'%)(4!&$1!A(05%4(!-1!-4!(&.$)0('2!

A%1!A(05%4(!-1!E$)M4J!

! !
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87)*!WXaG>Y!Y4GK'4Z;QX@/!Y;T/M'='4X>>/@X>'
;QGO!>@;T/M'

@-?/0&%D/052:/8&!=0-E3=&A/:607216&

!

87)(!O$B'4%&&,5%&6'E.,2]'Q$1'W%I1&0.0-1l ;-.21'J,6D.#-$ '
@$41!1)5'(!0$))-'$)4!'$!&$1!.5-;!A(05%4(!$.!-&4%L0-(&1!05H-15;2!E(5M!-&.)541)%01%)(2!$)!;50M!$.!H$;-:05;!
4%HH$)1J!

6,(>!.5-;!A(05%4(!F$=()&5&0(!-4!7-45;-F&('!E-1,!405;(J!

W)$^(014!5)(!F$=()&('!&5:$&5;;>J!

+5H-15;!-4!H)-0('!)(F-$&5;;>J!

6)5'(!_$E4!A(,5=(!4>41(7-05;;>J!

6,-4!7-47510,!H)$'%0(4!H)('-015A;(!$%10$7(4h!

! ! -&.)541)%01%)(!'(;-=()('!E-1,$%1!_$E42!
! ! 05H-15;!'(H;$>('!E-1,$%1!=-4-A-;-1>2!
! ! )(F%;51$)>!.)5F7(&15:$&!50)$44!-&1().50(42!
! ! 5&'!H$;-:05;!0$77-17(&1!1,51!'-44-H51(4!$&0(!H)$^(014!5)(!5&&$%&0('J!

U,()(!F$=()&5&0(!)(75-&4!H)$^(01GA54('!E,-;(!1)5'(!$H()51(4!54!5!4>41(72!.)5F7(&15:$&!-4!&$1!5&!
500-'(&1J!91!-4!1,(!'(.5%;1!$%10$7(J!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!1,()(.$)(!0$&.)$&14!F$=()&5&0(!54!5!4>41(7!'(4-F&!H)$A;(72!&$1!5&!
5'7-&-41)5:=(!$&(J!

!

87)7!Q$1' E.261' 4$%,-1' A1#R110' ;%I1&1,30#B' .05'
/0#13&.?%0'

+$&=(&:$&5;!)(F-$&5;!-&-:5:=(4!$m(&!.)57(!F$=()&5&0(!54!5!1)5'(G$ih!

! ! (-1,()!4$=()(-F&1>!-4!H$$;('!1$!50,-(=(!-&1(F)5:$&2!$)!
! ! 4$=()(-F&1>!-4!H)(4()=('!51!1,(!0$41!$.!.)5F7(&15:$&J!

6,-4!-4!5!.5;4(!0,$-0(J!

\$=()(-F&1>!-4!E(5M(&('!&$1!A>!4,5)('!5)0,-1(01%)(2!A%1!A>!%&75&5F('!-&1()'(H(&'(&0(J!

9&1(F)5:$&!.5-;4!&$1!A(05%4(!4151(4!)(15-&!5%1,$)-1>2!A%1!A(05%4(!4>41(74!;50M!0$,()(&0(J!
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6,(! 0,5;;(&F(! -4! 1,()(.$)(! &$1! 1$! 0)(51(! 5%1,$)-1>! 5A$=(! 4151(42! A%1! 1$! '(4-F&! F$=()&5&0(! 1,51!
$H()51(4!5A$=(!H)$^(014!5&'!A(;$E!4$=()(-F&1>J!

6,-4!-4!1,(!4H50(!0%41$'-5&4,-H!$00%H-(4J!

!

87)8!4"6#%5,.06$,<'.6'.'W%I1&0,03'@%-#&,01'
6,-4!?;%(H)-&1!-&1)$'%0(4!0%41$'-5&4,-H!54!5!F$=()&-&F!'$01)-&(!'-4:&01!.)$7!$E&()4,-H2!0$&1)$;2!$)!
5%1,$)-1>J!

+%41$'-5&4,-H!-4!1,(!)(4H$&4-A-;-1>!1$!75-&15-&!1,(!-&1(F)-1>!$.!1,(!4>41(7!E-1,-&!E,-0,!5%1$&$7$%4!
501$)4!$H()51(J!

/!0%41$'-5&h!

! ! '$(4!&$1!0$775&'!1)5'(!_$E42!
! ! '$(4!&$1!5;;$051(!05H-15;2!
! ! '$(4!&$1!;-0(&4(!$H()51$)42!
! ! 5&'!'$(4!&$1!5)A-1)51(!0$77()0-5;!'-4H%1(4J!

9&41(5'2!0%41$'-5&4,-H!(&4%)(4!1,51h!

! ! 5)0,-1(01%)5;!H)-&0-H;(4!)(75-&!0$,()(&12!
! ! -&1().50(4!)(75-&!&(%1)5;2!
! ! 4(n%(&0-&F!)(75-&4!'-40-H;-&('2!
! ! 5&'!)-4M!)(75-&4!-&1(;;-F-A;(J!

+%41$'-5&4,-H!1,()(.$)(!$H()51(4h!

! ! 5A$=(!-&'-=-'%5;!H)$^(0142!
! ! 50)$44!^%)-4'-0:$&42!
! ! 5&'!A(;$E!4$=()(-F&!5%1,$)-1>J!

91!-4!5!'$01)-&(!$.!)(4H$&4-A-;-1>2!&$1!H$E()J!

!

87)C!4"6#%5,.06$,<'a1&6"6'!"#$%&,#B]'!'4&,?-.2'@,6?0-?%0'
/%1,$)-1>!F$=()&4!501$)4J!

+%41$'-5&4,-H!F$=()&4!0$,()(&0(J!

/%1,$)-1>!(&.$)0(4J!

+%41$'-5&4,-H!(&5A;(4J!

/%1,$)-1>!0(&1)5;-4(4!'(0-4-$&G75M-&FJ!

+%41$'-5&4,-H!H)(4()=(4!'(0(&1)5;-4('!5%1$&$7>!E-1,-&!4,5)('!5)0,-1(01%)(J!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!(NH;-0-1;>!)(^(014!4%H)5&5:$&5;!5%1,$)-1>J!91!0)(51(4h!
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! ! &$!A-&'-&F!1)(5:(42!
! ! &$!75&'51$)>!)$%:&F2!
! ! &$!)(F%;51$)>!$=())-'(2!
! ! &$!H$;-:05;!,-()5)0,>J!

?>!'(4-F&2!0%41$'-5&4,-Hh!

! ! 5;-F&4!E-1,$%1!0$()0-$&2!
! ! 415A-;-4(4!E-1,$%1!0$775&'2!
! ! 5&'!(&'%)(4!A(>$&'!H$;-:05;!0>0;(4J!

!

87)F!4%&&,5%&' ;#1R.&56$,<]' Q&.062.?03' @%-#&,01' ,0#%'
M&.-?-1'

U,-;(!0%41$'-5&4,-H!'(I&(4!)(4H$&4-A-;-1>2!41(E5)'4,-H!'(I&(4!(N(0%:$&J!

\1(E5)'4,-H!-4!1,(!0$&:&%$%4!$H()5:$&5;!05)(!$.!1,(!0$))-'$)!54!5!;-=-&F!4>41(7J!

91!-&0;%'(4h!

! ! 75-&15-&-&F!5)0,-1(01%)5;!0$,()(&0(!50)$44!&$'(42!
! ! 7$&-1$)-&F!41)(44!51!-&1().50(42!
! ! 4(n%(&0-&F!-&=(417(&1!5F5-&41!=5;-'51('!_$E42!
! ! 45.(F%5)'-&F!&(%1)5;-1>!$.!H,>4-05;!5&'!I&5&0-5;!-&1().50(42!
! ! 5&'!H)(4()=-&F!1)%41!A(1E((&!H5):0-H5&14J!

\1(E5)'4,-H!-4!0$&:&%$%4J!

91!75&5F(4!0$&'-:$&42!&$1!H)$^(014J!

!

87)L!M%&#'^%",6'.05'e[f01'.6'4"6#%5,.2'/0#1&+.-16'
+%41$'-5&4,-H!-4!(N()0-4('!1,)$%F,!-&1().50(42!&$1!-&4:1%:$&4J!

U-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)h!

! ! W$)1!Y$%-4!.%&0:$&4!54!1,(!H,>4-05;!0%41$'-5;!-&1().50(2!415A-;-4-&F!75)-:7(!_$E42!4,$)1G4(5!
4,-HH-&F2!1)5&44,-H7(&1!;$F-02!5&'!0$))-'$)!)(4-;-(&0(J!

! ! tAu&(! .%&0:$&4! 54! 1,(! I&5&0-5;! 5&'! ;(F5;! 0%41$'-5;! -&1().50(2! E,()(! 1)5'(! _$E4! 5)(!
41)%01%)('!-&1$!A5&M5A;(2!-&4%)5A;(2!5&'!-&=(415A;(!.$)74!50)$44!^%)-4'-0:$&4J!

6$F(1,()2!1,(>!.$)7!5!'%5;G-&1().50(!0%41$'-5;!4>41(7h!

! ! $H()5:$&5;!'-40-H;-&(!$&!$&(!4-'(2!
! ! 05H-15;!5&'!)-4M!'-40-H;-&(!$&!1,(!$1,()J!

K(-1,()!'$7-&51(4J!



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

!

Cjl !

?$1,!415A-;-4(J!

!

87)N!W%I1&0.0-1'O,#$%"#'A"&1."-&.-B'
6,(!+$))-'$)!'$(4!&$1!)(n%-)(!5!H()75&(&1!A%)(5%0)50>J!

S$=()&5&0(!-4!(N()0-4('!1,)$%F,h!

! ! H)-&0-H;(4!)51,()!1,5&!)%;(42!
! ! -&1().50(4!)51,()!1,5&!-&4:1%:$&42!
! ! 41(E5)'4,-H!)51,()!1,5&!5'7-&-41)5:$&J!

e(0-4-$&G75M-&F!)(75-&4!'(0(&1)5;-4('J!

/;-F&7(&1!-4!50,-(=('!1,)$%F,!0$7H5:A-;-1>2!&$1!0$7H;-5&0(J!

6,-4!'(4-F&!H)(4()=(4!5'5H15A-;-1>2!)(4-;-(&0(2!5&'!0$&:&%-1>!A(>$&'!H$;-:05;!0>0;(4J!

!

87)P!!--%"0#.[,2,#B'Q$&%"3$'Z61K'Y%#'J.05.#1'
/00$%&15A-;-1>!E-1,-&!1,(!9&'-5&!X0(5&!?;%(!+$))-'$)!-4!&$1!(&.$)0('!5'7-&-41)5:=(;>J!

91!-4!(&.$)0('!(0$&$7-05;;>J!

/01$)4!5;-F&('!E-1,!1,(!5)0,-1(01%)(!A(&(I1!.)$7h!

! ! ;$E()!1)5&450:$&!0$4142!
! ! -7H)$=('!)-4M!H)-0-&F2!
! ! 41)$&F()!05H-15;!0$&I'(&0(2!
! ! 5&'!F)(51()!_$E!415A-;-1>J!

/01$)4!1,51!.)5F7(&1!A(5)!,-F,()!.)-0:$&!5&'!,-F,()!)-4M!H)(7-%74J!

/00$%&15A-;-1>!-4!(7A(''('!-&!$%10$7(42!&$1!-7H$4('!A>!5%1,$)-1>J!

!

87)S!4"6#%5,.06$,<' Z051&' ;#&166]' ;#.[,2,6,03' O,#$%"#'
4%DD.05'

6,(!=5;%(!$.!0%41$'-5&4,-H!A(0$7(4!7$41!=-4-A;(!%&'()!41)(44J!

U,(&!)$%1(4!5)(!'-4)%H1('2!-&4%)5&0(!E-1,')5E42!05H-15;!H5%4(42!$)!F($H$;-:05;!4,$0M4!H)$H5F51(2!
0%41$'-5;!41(E5)'4,-H!5014!54!5!415A-;-4-&F!)(.()(&0(!G!&$1!5!0$775&'!0(&1)(J!

91! 0$&=(&(4! -&1().50(42! 0;5)-I(4! 4(n%(&0-&F! $H:$&42! 5&'! H)(4()=(4! 05H-15;! 0$&I'(&0(! E-1,$%1!
4%A4:1%:&F!4$=()(-F&!$)!0$77()0-5;!'(0-4-$&G75M-&FJ!
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87)(* !4"6#%5,.06$,<'.6'.';%I1&1,30#BVG0$.0-,03'E"0-?%0'
+%41$'-5&4,-H!'$(4!&$1!'-;%1(!4$=()(-F&1>J!

91!41)(&F1,(&4!-1J!

?>! )('%0-&F! .)5F7(&15:$&! 5&'! H)(4()=-&F! 5%1$&$7>! E-1,-&! 4,5)('! 5)0,-1(01%)(2! 0%41$'-5&4,-H!
(&,5&0(4!1,(!05H50-1>!$.!4151(4!1$!F$=()&!(i(0:=(;>!%&'()!-&1()'(H(&'(&0(J!

!

87)(( !4"6#%5,.06$,<'.6'.'4,I,2,6.?%0.2'E"0-?%0'
d-41$)-05;;>2!1,(!9&'-5&!X0(5&!E54!F$=()&('!&$1!$&;>!A>!(7H-)(42!A%1!A>!4,5)('!&$)742!1)%41('!H$)142!
5&'!&(%1)5;!-&1()7('-5)-(4J!

6,-4!?;%(H)-&1!1)5&4;51(4!1,51!;$F-0!-&1$!7$'()&!.$)7J!

+%41$'-5&4,-H! -4! 5! 0-=-;-45:$&5;! .%&0:$&! '(4-F&('! 1$! $%1;-=(! 5'7-&-41)5:$&42! H)$^(0142! 5&'!
H()4$&5;-:(4J!

!

87)(7!42%6,03'@%-#&,01''
6)5'(!_$E4!)(n%-)(!5)0,-1(01%)(J!

/)0,-1(01%)(!)(n%-)(4!41(E5)'4,-HJ!

\1(E5)'4,-H!)(n%-)(4!0%41$'-5&4,-HJ!

+%41$'-5&4,-H!)(n%-)(4!)(41)5-&1J!

W$E()!(N()0-4('!1,)$%F,!)(41)5-&1!(&'%)(4!;$&F()!1,5&!H$E()!544()1('!1,)$%F,!0$775&'J!

! !
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88)*!GuG4ZQ/XYK';GsZGY4/YW'='4X>>/@X>'!4Q/a!Q/XY'
42:52F>21/&7:&6=/&42CC/0/15/&#/6?//1&"05=26/56E0/&718&":F20762-1&

!

88)(!O$B'GH1-"?%0'E.,26]'Q$1';1p"10-,03'G&&%&'
@$41!0$))-'$)!-&-:5:=(4!.5-;!&$1!A(05%4(!$.!E(5M!=-4-$&!$)!-&4%L0-(&1!05H-15;2!A%1!A(05%4(!(N(0%:$&!
-4!7-4G4(n%(&0('J!

9&.)541)%01%)(!-4!5&&$%&0('!A(.$)(!_$E4J!

+5H-15;!-4!7$A-;-4('!A(.$)(!)-4M!-4!-&1(;;-F-A;(J!

9&4:1%:$&4!5)(!0)(51('!A(.$)(!%4(J!

6,(!9&'-5&!X0(5&!?;%(!+$))-'$)!1)(514!(N(0%:$&!54!H)$F)(44-=(!4>41(7!50:=5:$&2!&$1!)$;;$%1J!

 

88)7!GH1-"?%0'.6';B6#1D'!-?I.?%0K'Y%#'M&%c1-#'@12,I1&B'
VN(0%:$&!51!0$))-'$)!405;(!-4!1,(!50:=5:$&!$.!A(,5=-$%)2!&$1!1,(!'(;-=()>!$.!544(14J!

/!4>41(7!A(0$7(4!)(5;!E,(&!_$E4!)(H(512!)$%:&F!415A-;-4(42!5&'!05H-15;!H)-0(4!)-4M!0$&4-41(&1;>J!

W)$^(014!5)(!&(0(445)>!G!&(=()!4%L0-(&1J!

!

88)8!Q$1'M&,0-,<21'%+'M&%3&166,I1'!-?I.?%0'
6,(!+$))-'$)!-4!50:=51('!H)$F)(44-=(;>h!

"J! XA4()=(!
CJ! /;-F&!
DJ! 9&1(F)51(!
TJ! +$G'(4-F&!

@$=(7(&1!-4!(5)&('!1,)$%F,!%4(2!&$1!'(0;5)5:$&4J!

88)C!E2%RV̂15'GH1-"?%0'
VN(0%:$&!A(F-&4!E-1,!415A-;-4-&F!_$E42!&$1!A%-;'-&F!-&.)541)%01%)(J!

9&.)541)%01%)(!)(4H$&'4!1$!(=-'(&0(J!

+5H-15;!.$;;$E4!0$&I'(&0(J!

!
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QT>XZWT'MGXM^G'

6)5'(!0$))-'$)4!'$!&$1!$H()51(!1,(74(;=(4J!

/44(14!'$!&$1!0$$)'-&51(!5%1$&$7$%4;>J!

+5H-15;!'$(4!&$1!-&1()H)(1!-14(;.J!

9&4:1%:$&4!'$!&$1!5;-F&!A>!'(.5%;1J!

U,51!0$&=()14!0$))-'$)!5)0,-1(01%)(!-&1$!;-=('!(0$&$7-0!)(5;-1>!-4!,%75&!05H5A-;-1>!$H()5:&F!
1,)$%F,!-&4:1%:$&4!51!4>41(7!405;(J!

/0)$44!)(F-$&42!0$))-'$)!-&-:5:=(4!7$41!$m(&!%&'()H().$)7!&$1!A(05%4(!-&.)541)%01%)(!-4!7-44-&F2!
A%1!A(05%4(h!

! ! 4M-;;4!5)(!.)5F7(&1('2!
! ! -&4:1%:$&4!5)(!7-4G405;('2!
! ! 7$A-;-1>!-4!0$&41)5-&('2!
! ! 5&'!$H()5:$&5;!^%'F7(&1!-4!1,-&J!

6,-4!?;%(H)-&1!1,()(.$)(!1)(514!,%75&!05H-15;2!7$A-;-1>2!5&'!-&4:1%:$&5;!05H50-1>!54!0$)(!0$))-'$)!
-&.)541)%01%)(!G!(n%5;!-&!-7H$)15&0(!1$!H$)142!05H-15;2!'5152!5&'!F$=()&5&0(J!

!

FN)*!TZJ!Y'4!M/Q!^'!;'!'4X>>/@X>' !;;GQ '4^!;; '

FN)(!E&%D'^.[%"&';"<<2B'#%';B6#1D'4.<.[,2,#B'
9&!0$&=(&:$&5;!'(=(;$H7(&1!H;5&&-&F2!,%75&!05H-15;!-4!1)(51('!54!;5A$%)!4%HH;>J!

9&!0$))-'$)!4>41(742!1,-4!.)57-&F!-4!-&4%L0-(&1J!

6)5'(!0$))-'$)4!)(n%-)(!H($H;(!E,$!05&h!

! ! $H()51(!50)$44!7%;:H;(!&$'(4!5&'!^%)-4'-0:$&42!
! ! -&1()H)(1!)-4M!50)$44!;$F-4:042!I&5&0(2!-&4%)5&0(2!5&'!)(F%;5:$&2!
! ! 1)5&4;51(!H$;-0>!-&1(&1!-&1$!(N(0%15A;(!5)0,-1(01%)(2!
! ! 5&'!)(4H$&'!%&'()!=$;5:;-1>!E-1,$%1!-&4:1%:$&5;!H5)5;>4-4J!



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

!

D"[ !

d%75&!05H-15;!1,()(.$)(!.%&0:$&4!54!5!'-41)-A%1('2!0$7H$%&'-&F!544(1!0;544!E,$4(!=5;%(!
-&0)(54(4!1,)$%F,!(NH$4%)(2!)(H(::$&2!5&'!41)(44J!
!

FN)7!4%&&,5%&V;<1-,U-'4.<.[,2,#BK'Y%#'W101&,-';_,22'
S(&()-0!H)$.(44-$&5;!4M-;;4!'$!&$1!H)$'%0(!0$))-'$)!H().$)75&0(J!

+$))-'$)4!)(n%-)(!0$))-'$)G4H(0-I0!05H5A-;-:(42!-&0;%'-&Fh!

! ! 7%;:G&$'(!;$F-4:04!$)0,(41)5:$&2!
! ! 0)$44GA$)'()!1)5'(!I&5&0(!5&'!)-4M!41)%01%)-&F2!
! ! 0%41$74!5&'!0$7H;-5&0(!-&1()$H()5A-;-1>2!
! ! '-F-15;!1)5'(!4>41(74!5&'!'515!F$=()&5&0(2!
! ! 0)-4-4!)(4H$&4(!5&'!)5H-'!4>41(7!)(0$&IF%)5:$&J!

6,(4(!05H5A-;-:(4!'$!&$1!(7()F(!$)F5&-05;;>!.)$7!&5:$&5;!('%05:$&!$)!1)5-&-&F!4>41(74!5;$&(J!
6,(>!7%41!A(!.$)7('!'(;-A()51(;>!1,)$%F,!0$))-'$)!(NH$4%)(J!
!

FN)8!4.<.[,2,#B'!--"D"2.#16' Q$&%"3$'Z61K'Y%#'/06#&"-?%0'
+$))-'$)!05H5A-;-1>!-4!&$1!15%F,1!-&!-4$;5:$&J!

91!-4!50n%-)('!1,)$%F,!)(H(51('!(N(0%:$&J!

V50,!1)5&450:$&2!'-4)%H:$&2!)()$%:&F2!5&'!)(0$=()>!'((H(&4!4>41(7!%&'()415&'-&FJ!X=()!:7(2!
1,-4!H)$'%0(4!H)$.(44-$&5;4!E,$!$H()51(!-&4:&0:=(;>!51!0$))-'$)!405;(J!

+5H5A-;-1>!1,()(.$)(!0$7H$%&'4!4-;(&1;>!G!5&'!$&0(!50n%-)('2!-1!05&&$1!A(!)(H;-051('!n%-0M;>!
(;4(E,()(J !
!

FN)C!T"D.0'4.<,#.2'.6'.'^%03 VT%&,d%0'!661#'
]&;-M(!-&.)541)%01%)(2!,%75&!05H-15;h!

! ! '$(4!&$1!'(H)(0-51(!;-&(5);>2!
! ! '$(4!&$1!41)5&'!(54-;>2!
! ! 5&'!'$(4!&$1!)(n%-)(!)(I&5&0-&FJ!

X&0(!(7A(''('2!-1!A(0$7(4!1,( !7$41!'%)5A;(!544(1!-&!1,(!0$))-'$)J!
!

FN)F!4&,?-.2'T"D.0'>%216',0'4%&&,5%&';B6#1D6'
6)5'(!0$))-'$)4!'$!&$1!'(H(&'!$&!7544!;5A$%)J!

6,(>!'(H(&'!$&!5 !1,-&!;5>()!$.!,-F,;>!4H(0-5;-4('!4>41(7!501$)42!-&0;%'-&Fh!



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

!

D""!

! ! +$))-'$)!$H()51$)42!E,$!75&5F(!7%;:G&$'(!(N(0%:$&!-&!)(5;!:7( !
! ! /44(1!41(E5)'42!E,$!H)(4()=(!-&1()$H()5A-;-1>!5&'!4(n%(&0-&F!'-40-H;-&(!
! ! 3-4M!-&1()H)(1()42!E,$!1)5&4;51(!'-4)%H:$&!-&1$!-&1(;;-F-A;(!4-F&5;4!
! ! +5H-15;!1)5&4;51$)42!E,$!0$&=()1!0$))-'$)!A(,5=-$%)!-&1$!I&5&0(5A;(!41)%01%)(4!
! ! +)-4-4!-&1(F)51$)42!E,$!)(0$&&(01!4>41(74!%&'()!41)(44!

6,(4(!)$;(4!5)(!&$1!:1;(4J!

6,(>!5)(!.%&0:$&4J!

U-1,$%1!1,(72!0$))-'$)4!.)5F7(&1!(=(&!E,(&!544(14!(N-41J!
!

FN)L!J%[,2,#B'.6'X<1&.?%0.2'/0+&.6#&"-#"&1'

EI3H3L!M"Q$C$-9&10&1&7-#/:-/#1C&6)m/$#)')+-&
@$A-;-1>!-4!$m(&!.)57('!54!5!4$0-5;!$)!H$;-:05;!-44%(J!

9&!0$))-'$)!4>41(742!7$A-;-1>!-4!$H()5:$&5;!-&.)541)%01%)(J!

+$))-'$)4!)(n%-)(!H($H;(!1$!7$=(!4$!1,51h!

! ! 544(14!5)(!0$77-44-$&('!5&'!75-&15-&('2!
! ! '-4)%H:$&4!5)(!)(4$;=('!51!4H(('2!
! ! 415&'5)'4!0$&=()F(!1,)$%F,!H)50:0(2!
! ! 1)%41!.$)74!50)$44!&$'(4J!

U,()(!H($H;(!05&&$1!7$=(2!0$))-'$)4!A(0$7(!A)-g;(!5&'!4;$EJ!
!

EI3H32!,"#B&M"Q$C$-9a&Vk):/*+A&-.)&!"##$%"#&
U$)M!7$A-;-1>!(&5A;(4!0$))-'$)!(N(0%:$&J!

91!5;;$E4h!

! ! 4H(0-5;-414!1$!.$;;$E!_$E42!
! ! (NH():4(!1$!A(!)('(H;$>('!%&'()!41)(442!
! ! 4>41(74!1$!)(0$=()!E-1,$%1!(405;5:$&J!

!

6,-4!?;%(H)-&1!1)(514!E$)M!7$A-;-1>!54!1(7H$)5)>2!H%)H$4(G')-=(&!0-)0%;5:$&2!H)(4()=-&F!&5:$&5;!
;5A$%)!4$=()(-F&1>!E,-;(!(&5A;-&F!0$))-'$)G405;(!H().$)75&0(J!
!

EI3H3=!7-/%9&M"Q$C$-9a&W/$C%$+A&!"##$%"#&>+-)CC$A)+:)&

\1%'>!7$A-;-1>!.$)74!1,(!;$&FG1()7!-&1(;;-F(&0(!;5>()!$.!1,(!0$))-'$)J!

\,5)('!('%05:$&2!)(4(5)0,!(N0,5&F(2!5&'!H)$.(44-$&5;!.$)75:$&!50)$44!&$'(4h!



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

!

D"C!

! ! 5;-F&!415&'5)'42!
! ! 0)(51(!4,5)('!7(&15;!7$'(;42 !
! ! (7A('!0$77$&!;5&F%5F(!5)$%&'!)-4M2!H().$)75&0(2!5&'!F$=()&5&0(J!

\1%'>!7$A-;-1>!-4!&$1!('%05:$&5;!0$$H()5:$&J!

91!-4!-&1(;;-F(&0(!-&.)541)%01%)(J!
!

EI3H34!R)$0/#)&1+%&WC)$0/#)&10&5#/0-&>+<#10-#/:-/#)&

6)%41!-4!&$1!0)(51('!A>!)%;(4!5;$&(J!

3(H(51('!H)(4(&0(2!.57-;-5)-1>!E-1,!H;50(42!5&'!-&.$)75;!-&1()50:$&!)('%0(!.)-0:$&!.541()!1,5&!
.$)75;!0$$)'-&5:$&!7(0,5&-474J!

Y(-4%)(!5&'!A;(-4%)(!7$A-;-1>!1,()(.$)(!.%&0:$&!54!4$m!-&.)541)%01%)(2!'((H(&-&F!)(;5:$&4,-H4!1,51!
,5)'!-&.)541)%01%)(!5;$&(!05&&$1!4%415-&J!
!

FP)*!/Y;Q/QZQ/XY!^'4!M!4/Qi'!Q'4X>>/@X>';4!^G '

FP)(!Q$1'/06?#"?%0.2';-.2,03'W.<'
@$41!-&4:1%:$&4!5)(!'(4-F&('!.$)!&5:$&5;!75&'51(4J!

6)5'(!0$))-'$)4!$H()51(!50)$44h!

! ! 7%;:H;(!^%)-4'-0:$&42!
! ! $=();5HH-&F!5%1,$)-:(42!
! ! '-=()F(&1!)(F%;51$)>!0%;1%)(4J!

6,(!0,5;;(&F(!-4!&$1!-&4:1%:$&5;!5A4(&0(J!

91!-4!-&4:1%:$&5;!7-4G405;-&FJ!
!

FP)7!E&%D'4%0#&%2'#%'G0.[21D10#'
+$))-'$) G05H5A;(!-&4:1%:$&4!'$!&$1!4((M!1$!'-)(01!1)5'(J!

6,(>h!

! ! (&5A;(!-&1()$H()5A-;-1>2!
! ! H)(4()=(!;(F-:750>2!
! ! .50-;-151(!5;-F&7(&12!
! ! )('%0(!.)-0:$&J!

6,-4!)(n%-)(4!5!4,-m!.)$7!(&.$)0(7(&1!;$F-0!1$!4>41(7!(&5A;(7(&1!;$F-0J!
!



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

!

D"D!

XY#"!4%&&,5%&VY.?I1'/06?#"?%06]'4%0?0",#B'O,#$%"#'
!"#$%&,#B!

?(>$&'!7-&-41)-(4!5&'!5F(&0-(42!0$))-'$)4!)(;>!$&!;-F,12!0$))-'$)G&5:=(!-&4:1%:$&42!4%0,!54h!

! ! 41(E5)'4,-H!0(;;42!
! ! $H()51$)!0-)0;(42!
! ! 0$))-'$)!505'(7-(42!
! ! -&1(;;-F(&0(!5&'!;(5)&-&F!0$%&0-;4J!

6,(4(!A$'-(4h!

! ! '$!&$1!)(F%;51(2!
! ! '$!&$1!0$775&'2!
! ! '$!&$1!5;;$051(!05H-15;J!

6,(>! 41(E5)'!M&$E;('F(2!H)(4()=(!0$&:&%-1>2!5&'!05))>!-&4:1%:$&5;!7(7$)>!50)$44!H$;-:05;!
0>0;(4J!

6,(-)!H$E()!;-(4!-&!)(41)5-&1!5&'!H()4-41(&0(J!
!

FS)*!4X>>/@X>'Q!^GYQ'!>4T/QG4QZ>G'

FS)(!O$B'4%&&,5%&6'>1p",&1'4%&&,5%&VY.?I1' Q.210#'
\,$)1 G1()7!(NH$4%)(!-4!-&4%L0-(&1J!

+$))-'$)4!)(n%-)(!0$))-'$)G&5:=(!H)$.(44-$&5;4!G!-&'-=-'%5;4!E,$4(!05)(()42!^%'F7(&12!5&'!
0)('-A-;-1>!5)(!4,5H('!A>!$H()5:&F!E-1,-&!0$))-'$)!4>41(74!)51,()!1,5&!4-&F;(!^%)-4'-0:$&4J!

6,(4(!-&'-=-'%5;4!A(0$7(!1,(!;-=-&F!-&.)541)%01%)(!$.!1,(!0$))-'$)J!
!

FS)7!4.&11&'M.#$R.B6'.05'>1#10?%0'
6$!)(15-&!0$))-'$)G&5:=(!15;(&12!4>41(74!7%41!$i()h!

! ! 0)$44G&$'(!05)(()!H)$F)(44-$&2!
! ! )(0$F&-:$&!$.!0$))-'$)!(NH()-(&0(2!
! ! 5&0,$)-&F!A(>$&'!-&'-=-'%5;!H)$^(014!$)!5'7-&-41)5:$&4J!

65;(&1!)(1(&:$&!-4!5!0$))-'$)!0$7H(-:=(&(44!-44%(2!&$1!5!,%75&!)(4$%)0(4!0$&0()&J!
!



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

!

D"T!

L*)* !^G!>Y/YWK'JGJX>i'=' 4!M!A/^/Qi '/>>GaG>;/A/^/Qi'

L*)( !O$B'4%&&,5%&6'>1p",&1'/06?#"?%0.2'J1D%&B'
W)$^(014!(&'J!

/'7-&-41)5:$&4!0,5&F(J!

W()4$&&(;!)$151(J!

U-1,$%1!7(7$)>2!0$))-'$)4!)(F)(44J!

@(7$)>!-4!A%-;1!1,)$%F,h!

! ! '$0%7(&15:$&!$.!(N(0%:$&2!
! ! 0$'-I05:$&!$.!41)(44!)(4H$&4(42!
! ! H)(4()=5:$&!$.!0%41$'-5;!H)-&0-H;(42!
! ! 0$&:&%$%4!;(5)&-&F!;$$H4J!

!

L*)7!^1.&0,03'Z051&';#&166'
+$))-'$)4!751%)(!1,)$%F,!'-4)%H:$&J!
V50,!4,$0Mh!

! ! )(=(5;4!E(5M&(44(42!
! ! )(I&(4!^%'F7(&12!
! ! -7H)$=(4!.%1%)(!4(n%(&0-&FJ!

Y(5)&-&F!%&'()!41)(44!H)$'%0(4!05H5A-;-1>!1,51!05&&$1!A(!4-7%;51('J!

!

L*)8!E&%D'^1.&0,03'#%'/&&1I1&6,[,2,#B'
+5H5A-;-1>!A(0$7(4!-))(=()4-A;(!E,(&!-1!-4!(7A(''('!-&h!

! ! 05)(()4!)51,()!1,5&!H)$F)5742!
! ! &$)74!)51,()!1,5&!H$;-0-(42!
! ! 4>41(74!)51,()!1,5&!H()4$&5;-:(4J!

U,51!-4!(7A(''('!05&&$1!A(!%&'$&(!A>!;(5'()4,-H!0,5&F(J!

6,-4!-4!,$E!0$))-'$)4!$%1;-=(!H$;-:05;!0>0;(4J!

!



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

!

D"` !

L()* !4T!MQG>'FNVMX^/Q/4!^'G4XYXJi'XE'TZJ!Y'
;i;QGJ; '

L()( !;%I1&1,30#B'Q$&%"3$'4.<.[,2,#B'
d%75&!7$A-;-1>!'$(4!&$1!E(5M(&!4$=()(-F&1>J!

9&05H5A-;-1>!'$(4J!

\151(4!E-1,!0$))-'$)G05H5A;(!,%75&!4>41(74h!

! ! 501!.541()2!
! ! &(F$:51(!A(g()2!
! ! 5A4$)A!4,$0M4!7$)(!(i(0:=(;>J!

\$=()(-F&1>!-4!41)(&F1,(&('!E,(&!H($H;(!05&!$H()51(!A(>$&'!A$)'()4!E-1,$%1!;$4-&F!&5:$&5;!
5&0,$)-&FJ!
!

L()7!J.0.3,03';106,?I,#B' !&%"05'J%[,2,#B'
@$A-;-1>!7%41!A(h!

! ! 15)F(1('2!
! ! :7( GA$%&'2!
! ! H%)H$4(G')-=(&2!
! ! 1)5&4H5)(&1J!

6,-4!?;%(H)-&1!)(^(014!%&75&5F('!7-F)5:$&J!

91!(&5A;(4!.%&0:$&5;!0-)0%;5:$&!5;-F&('!E-1,!0$))-'$)!&(('4J!
!

L7)*!TZJ!Y' ;i;QGJ; 'ZY@G>';Q>G;;'

L7)(!M1%<21'.6';$%-_'![6%&[1&6'
U,(&!544(14!.5-;!$)!05H-15;!,(4-151(42!H($H;(!415A-;-4(!4>41(74J!

d%75&!&(1E$)M4!)(0$&&(01!0$))-'$)4!.541()!1,5&!.$)75;!7(0,5&-474J!

!

L7)7!4&,6,6'>16<%061'O,#$%"#'410#&.2,6.?%0'
]&'()!41)(44h!

! ! 4H(0-5;-414!)('(H;$>2!
! ! -&4:1%:$&4!0$$)'-&51(!-&.$)75;;>2!



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

!

D"c!

! ! 41(E5)'4,-H!0$&=(&(4!E-1,$%1!0$775&'J!
6,-4!_(N-A-;-1>!-4!$&;>!H$44-A;(!E,(&!,%75&!4>41(74!5)(!H)(H5)('!-&!5'=5&0(J!
!

L8)*!E>XJ'4!M!4/Qi'QX'4/a/^/;!Q/XY!^' 4!M!A/^/Qi '
+$))-'$)4!1,51!(&'%)(!'$!4$!A(05%4(h!

! ! 4M-;;4!500%7%;51(2!
! ! -&4:1%:$&4!5'5H12!
! ! ^%'F7(&1!'((H(&4!50)$44!F(&()5:$&4J!

d%75&!05H-15;!-4!&$1!5&!-&H%1J!

91!-4!1,(!05))-()!$.!0-=-;-45:$&!E-1,-&!(0$&$7-0!4>41(74J!
!

LC)*!>G;G!>4T'4GYQ>G;'!;'4X>>/@X>'/YQG^^/WGY4G'='
hYXO^G@WG'/YE>!;Q>Z4QZ>G'

LC)(!Q$1';#&"-#"&.2'h0%R21531'@1U-,#'
/.)-05Z4!0,5;;(&F(!-&!;$F-4:04!5&'!1)5'(!-4!&$1!H)-75)-;>!5!;50M!$.!-&.)541)%01%)(2!05H-15;2!$)!57A-:$&J!
91!-4!5!'(I0-1!$.!-&'-F(&$%42!0$))-'$)G405;(!M&$E;('F(J!
Y$F-4:04!M&$E;('F(!)(75-&4!.)5F7(&1('2!-7H$)1('2!5&'!'(150,('!.)$7!(N(0%:$&J!/4!5!)(4%;12!
544(14!5)(!A%-;1!E-1,$%1!.%;;>!7541()-&F!1,(!4>41(74!)(n%-)('!1$!$H()51(2!F$=()&2!I&5&0(2!5&'!
5'5H1!1,(7!%&'()!41)(44J!

6,-4!'(I0-1!-4!&$1!-&1(;;(01%5;J!

91!-4!-&4:1%:$&5;!5&'!4>41(7-0J!
!

LC)7!>161.&-$'410#&16'.6';#&.#13,-'/0+&.6#&"-#"&1'
6,-4!?;%(H)-&1!1)(514!)(4(5)0,!0(&1)(4!&$1!54!505'(7-0!$A4()=()42!A%1!54!41)51(F-0!-&.)541)%01%)(!
(7A(''('!E-1,-&!1)5'(!0$))-'$)4J !

6,(>!.%&0:$&!54h!

! ! -&1(;;-F(&0(!(&F-&(42!
! ! '$01)-&(!0%41$'-5&42!
! ! .$)75:$&!H;5P$)742!
! ! 5&'!A)-'F(4!A(1E((&!4151(2!05H-15;2!5&'!75)M(14J!

6,(>!5)( !H5)1!$.!1,(!0$))-'$)!$H()5:&F!4>41(7J!
!



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

!

D"j !

LC)8!E&%D'!-.51D,-'>161.&-$'#%'4%&&,5%&'/0#122,310-1'
3(4(5)0,!0(&1)(4!0$&=()1!;-=(!0$))-'$)!50:=-1>!-&1$h!

! ! 4-1%5:$&5;!5E5)(&(442!
! ! H5g()&!)(0$F&-:$&2!
! ! 4(n%(&0-&F!-&4-F,12!
! ! '(0-4-$&G)(5'>!-&1(;;-F(&0(J!

6,-4!-4!&$1!4%)=(-;;5&0(J!

91!-4!0$;;(0:=(!;(5)&-&F!51!4>41(7!405;(J!
!

LC)C!4"6#%5,.06'%+'@%-#&,01'
e$01)-&(!-4!1,(!500%7%;51('!%&'()415&'-&F!$.!,$E!4>41(74!A(,5=(!%&'()!41)(44J!
3(4(5)0,!0(&1)(4!0$'-.>!1,-4!'$01)-&(2!(&4%)-&F!0$&:&%-1>!A(>$&'!H$;-:05;!0>0;(4!5&'!(&5A;-&F!(50,!
F(&()5:$&!1$!415)1!5,(5'!$.!1,(!;541J!
!

LC)F!Q$1'E"#"&1'%+'O%&_'.#'4%&&,5%&';-.21 '
6,(!#%1%)(!$.!U$)M!,()(!-4!'(I&('!A>h!

! ! ,>A)-'!4M-;;4(142!
! ! 0$))-'$)G&5:=(!05)(()42!
! ! ^%'F7(&1!%&'()!=$;5:;-1>2!
! ! 5&'!0$&:&%$%4!;(5)&-&F!(7A(''('!-&!(N(0%:$&J!

/%1$75:$&!57H;-I(4!1,-4!E$)M!G!-1!'$(4!&$1!)(H;50(!-1J!
!

LC)L!4%&&,5%&6'.6'^,I,03'42.66&%%D6'
+$))-'$)4!A(0$7(!;-=-&F!0;544)$$74!E,()(h!

! ! 41%'(&14!;(5)&!.)$7!;-=(!4>41(742!
! ! )(4(5)0,()4!(&F5F(!E-1,!(N(0%:$&2!
! ! H)50::$&()4!0$GH)$'%0(!M&$E;('F(J!

6,-4!0$;;5H4(4!1,(!'-=-'(!A(1E((&!1,($)>!5&'!H)50:0(J!

!

LC)N!E%&D,03'#$1'Y1H#'W101&.?%0'%+'4%&&,5%&'!&-$,#1-#6'
/.)-05!)(n%-)(4!0$))-'$)!5)0,-1(014!05H5A;(!$.!'(4-F&-&F2!41(E5)'-&F2!5&'!(=$;=-&F!1)5'(!4>41(74J!
3(4(5)0,!0(&1)(4!.$)7!1,-4!F(&()5:$&!1,)$%F,!(NH$4%)(2!'$01)-&(2!5&'!^%'F7(&1!G!&$1!1)5-&-&F!
5;$&(J!
!



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

!

D"l !

LC)P!/06?#"?%0.2'J1D%&B'.05'h0%R21531';%I1&1,30#B'
?>!5&0,$)-&F!M&$E;('F(!E-1,-&!/.)-05&!)(4(5)0,!(0$4>41(742!1,(!?;%(H)-&1!5'=5&0(4!M&$E;('F(!
4$=()(-F&1>!G!1,(!5A-;-1>!1$!'(4-F&!5&'!(=$;=(!1)5'(!4>41(74!.)$7!E-1,-&!1,(!0$&:&(&1J!

!

TR#M!O'+;E2,!O2(Z221!S7H+(78A!L(7(2A!71;!`7'P2(,!
3(4(5)0,!0(&1)(4!501!54!&(%1)5;!-&1()H)(1()4h!

! ! 1)5&4;5:&F!0$))-'$)!A(,5=-$%)!.$)!05H-15;2!
! ! -&.$)7-&F!H$;-0>!E-1,$%1!H$;-:0-45:$&2!
! ! 4%HH$):&F!$H()51$)4!E-1,$%1!05H1%)(J!

6,(-)!;(F-:750>!)(414!$&!)(41)5-&1!5&'!'-40-H;-&(J!
!

LC)(*!E&%D'h0%R21531'@1U-,#'#%'/0#122,310-1'!5I.0#.31'
V7A(''-&F!)(4(5)0,!0(&1)(4!1)5&4.$)74!/.)-05!.)$7!5!0$&4%7()!$.!;$F-4:04!7$'(;4!-&1$!5!H)$'%0()!
$.!0$))-'$)!-&1(;;-F(&0(!G!0)(5:&F!5!'%)5A;(!5'=5&15F(J!
!

42%6,03'@%-#&,01!

9&.)541)%01%)(!(&5A;(4!7$=(7(&1J!

+5H-15;!(&5A;(4!405;(J!

S$=()&5&0(!(&5A;(4!0$,()(&0(J!

?%1!H($H;(!(&5A;(!0$&:&%-1>J!

U,51!-4!;(5)&('!%&'()!41)(44!A(0$7(4!05H5A-;-1>J!

U,51!A(0$7(4!05H5A-;-1>!A(0$7(4!-))(=()4-A;(J!

U,51!05&&$1!A(!%&;(5)&('!05&&$1!A(!%&'$&(J!

6,-4!-4!,$E!0$))-'$)4!(&'%)(!G!

5&'!,$E!/.)-05!)(A%-;'4!-14!;$F-4:04!-&1(;;-F(&0(J!

! !



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

!

D"o!

"#$%!<&!,!%$#1*!4#(&5&%#%&208!$*?75#%2$>!
&0%*$2"*$#;&5&%>!9!=>=%*3!%$7=%!
!E01213&+-./0/23169&216-&@0/82567N2>269&718&@0/82567N2>269&216-&(>-?&
!

LF)*!OTi'Q>!@G'E!4/^/Q!Q/XY'/;'!';i;QGJ'Q>Z;Q'
M>XA^GJ'

6)5'(!.50-;-15:$&!-4!$m(&!1)(51('!54!5!1(0,&-05;!$)!5'7-&-41)5:=(!(N()0-4(h!

! ! .541()!0%41$74!0;(5)5&0(2!
! ! ,5)7$&-4('!'$0%7(&15:$&2!
! ! '-F-:4('!H)$0('%)(4J!

6,(4(!7(54%)(4!5)(!&(0(445)>!G!A%1!-&4%L0-(&1J!

/1!0$))-'$)!405;(2!1)5'(!.50-;-15:$&!-4!&$1!H)-75)-;>!5A$%1!4H(('J!

91!-4!5A$%1!=)(*=&>,<>AA>A&+E&*%*=>,*J!

6)5'(!_$E4!415A-;-4(!$&;>!E,(&!(0$&$7-0!501$)4!1)%41!1,51h!

! ! )%;(4!E-;;!A(!5HH;-('!0$&4-41(&1;>2!
! ! -&1().50(4!E-;;!.%&0:$&!%&'()!41)(442!
! ! (N0(H:$&4!E-;;!A(!,5&';('!H)('-015A;>2!
! ! 5&'!4$=()(-F&!5%1,$)-1>!E-;;!A(!(N()0-4('!E-1,!'-40-H;-&(J!

6,-4!?;%(H)-&1!1,()(.$)(!)(.)57(4!1)5'(!.50-;-15:$&!54!1,(!'(4-F&2!75-&1(&5&0(2!5&'!H)$1(0:$&!$.!
4>41(7!1)%41!50)$44!4$=()(-F&!A$%&'5)-(4J!

LL)*!>GWZ^!QX>i'/YQG>XMG>!A/^/QiK'YXQ'
T!>JXY/;!Q/XY '

LL)(!Q$1'^,D,#6'%+'T.&D%0,6.?%0'
+$&=(&:$&5;!-&1(F)5:$&!(i$)14!H)-$)-:4(!,5)7$&-45:$&h!

! ! -'(&:05;!)%;(42!
! ! 0$77$&!415&'5)'42!
! ! %&-.$)7!H)$0('%)(4J!

/1!0$))-'$)!405;(2!,5)7$&-45:$&!-4!&(-1,()!)(5;-4:0!&$)!)(4-;-(&1J!

91!-4!4;$E2!H$;-:05;;>!4(&4-:=(2!5&'!A)-g;(!%&'()!41)(44J!



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

!

DC[!

6)5'(!0$))-'$)4!'$!&$1!)(n%-)(!457(&(44J!

6,(>!)(n%-)(!0$7H5:A-;-1>J!
!

LL)7!/0#1&%<1&.[,2,#B'.6'.'@16,30'M&,0-,<21'
3(F%;51$)>!-&1()$H()5A-;-1>!5;;$E4h!

! ! '-i()(&1!;(F5;!4>41(74!1$!-&1()5012!
! ! '-=()4(!H)$0('%)(4!1$!0$&&(012!
! ! 4$=()(-F&!'-40)(:$&!1$!0$(N-41!E-1,!H)('-015A-;-1>J!

9&1()$H()5A-;-1>!.$0%4(4!$&h!

! ! 4,5)('! -&1().50(42!
! ! 7%1%5;!-&1(;;-F-A-;-1>2!
! ! H)('-015A;(!,5&'$i42!
! ! '-40-H;-&('!(N0(H:$&!75&5F(7(&1J!

6,-4!H)(4()=(4!4$=()(-F&1>!E,-;(!(&5A;-&F!_$EJ!
!

LL)8!/0#1&+.-16'J.r1&'J%&1'Q$.0'>"216'
+$))-'$)!H().$)75&0(!'(H(&'4!;(44!$&!1,(!0$&1(&1!$.!)(F%;5:$&!1,5&!$&!1,(!n%5;-1>!$.!
-&1().50(4A(1E((&!)(F%;51$)>!4>41(74J!

U,()(!-&1().50(4!5)(!;(F-A;(h!

! ! 1)5'()4!5'5H1!A(,5=-$%)2!
! ! -&4%)()4!)(75-&!(&F5F('2!
! ! 05H-15;!H)-0(4!)-4M!0$,()(&1;>J!

U,()(!-&1().50(4!.5-;2!1)%41!0$;;5H4(4!G!)(F5)';(44!$.!,$E!E(;;!)%;(4!5)(!E)-g(&J!
!

LN)*!Q>!@G'E!4/^/Q!Q/XY'!;'4X>>/@X>'
/YE>!;Q>Z4QZ>G'

LN)(!E.-,2,#.?%0'GD[15515',0'!661#6'
6)5'(!.50-;-15:$&!'$(4!&$1!(N-41!-&!-4$;5:$&J!
91!-4!(7A(''('!-&h!

! ! H$)14!5&'!1()7-&5;42!
! ! ;$F-4:04!H;5P$)742!
! ! \Vr!$H()5:&F!)(F-7(42!
! ! '-F-15;!'515!(N0,5&F(42!



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

!

DC"!

! ! I&5&0-5;!5&'!-&4%)5&0(!-&1().50(4J!

#50-;-15:$&!1,()(.$)(!A(,5=(4!;-M(!-&.)541)%01%)(h!

-1!7%41!A(!'(4-F&('2!I&5&0('2!75-&15-&('2!5&'!)(&(E('J!
!

LN)7!E&%D'M&%-166'X<?D,6.?%0'#%'E2%R'>12,.[,2,#B'
6,(!$A^(0:=(!$.!.50-;-15:$&!-4!&$1!75N-75;!4H(('J!

91!-4!)(;-5A;(!_$E!%&'()!=5)>-&F!0$&'-:$&4J!

+$))-'$)!4>41(74!H)-=-;(F(h!

! ! H)('-015A-;-1>!$=()!500(;()5:$&2!
! ! 1)5&4H5)(&0>!$=()!'-40)(:$&2!
! ! )(H(515A-;-1>!$=()!(H-4$'-0!(L0-(&0>J!

3(;-5A-;-1>!-4!E,51!75)M(14!)(E5)'J!

LP)*!;XaG>G/WYQi'!;'!';XZ>4G'XE'Q>Z;Q'

LP)(!>1+&.D,03';%I1&1,30'!"#$%&,#B'
\$=()(-F&1>!-4!$m(&!.)57('!54!.)-0:$&J!
6,-4!?;%(H)-&1!)(^(014!1,51!=-(EJ!

\$=()(-F&!5%1,$)-1>!-4!1,(!*;()C>&;G&->?+D,#C%!1,51!75M(4!.50-;-15:$&!0)('-A;(J!

6)5'(!_$E4!1)%41!4>41(74!A(05%4(!4151(4!415&'!A(,-&'!1,(7J!
!

LP)7!@,6-,<2,015';%I1&1,30#B'
6)%41!(7()F(4!E,(&!4$=()(-F&1>!-4!(N()0-4('!E-1,h!

! ! 0;5)-1>2!
! ! H)$H$):$&5;-1>2!
! ! 0$&4-41(&0>2!
! ! )(41)5-&1J!

/)A-1)5)>!(&.$)0(7(&1!'(41)$>4!1)%41!.541()!1,5&!E(5M!(&.$)0(7(&1J!

+$))-'$) G0$7H5:A;(!4$=()(-F&1>!-4!&$1!E(5M()J!

91!-4!,;)>&N)>A+C=#<->J!
!



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

!

DCC!

LP)8!W".&5&.,26K'Y%#'J,-&%D.0.31D10#'
\151(4!)(15-&h!

! ! A$)'()!0$&1)$;2!
! ! 4(0%)-1>!'-40)(:$&2!
! ! )(F%;51$)>!5%1,$)-1>J!

?%1!1,(4(!H$E()4!$H()51(!E-1,-&h!

! ! H)(G'(0;5)('!.)57(E$)M42 !
! ! 1)5&4H5)(&1!(405;5:$&!H51,42!
! ! -&1()$H()5A;(!H)$0('%)(4J!

/%1,$)-1>!-4!H)(4()=('J!

]&0()15-&1>!-4!)('%0('J!
!

LS)*!>/;hVA!;G@'E!4/^/Q!Q/XY'='4!M/Q!^'4XYE/@GY4G'

LS)(!E.-,2,#.?%0'.6'>,6_'!&-$,#1-#"&1'
/1!0$))-'$)!405;(2!.50-;-15:$&!5&'!)-4M!75&5F(7(&1!5)(!-&4(H5)5A;(J!

+%41$74!5%1,$)-:(42!)(F%;51$)42!-&4%)()42!5&'!I&5&0-()4!544(44h!

! ! 0$7H;-5&0(!)-4M2!
! ! 4(0%)-1>!)-4M2!
! ! $H()5:$&5;!)-4M2!
! ! H$;-:05;!)-4MJ!

#50-;-15:$&!4%00(('4!E,(&!1,(4(!)-4M4!5)(!=-4-A;(2!4(F7(&1('2!5&'!-&1(;;-F-A;(J!
!

LS)7!>,6_VA.615'M&%-166,03'.6'Q&"6#';,30.2'
3-4MGA54('!4>41(74h!

! ! 500(;()51(!;$EG)-4M!_$E42!
! ! -4$;51(!,-F,G)-4M!054(42!
! ! H)(4()=(!(&.$)0(7(&1!0)('-A-;-1>J!

6,(>! 4-F&5;!1$!05H-15;!75)M(14!1,51h!

! ! )-4M!-4!%&'()41$$'!
! ! &$1!-F&$)('!$)!H$;-:0-4('J!

+5H-15;!'$(4!&$1!)(n%-)(!F%5)5&1((4J!



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

!

DCD!

91!)(n%-)(4!-&1(;;-F-A-;-1>J!

!

LS)8!Q&"6#'.6'M&,-1.[21'>,6_'
\>41(7!1)%41!A(0$7(4!;(F-A;(!1$!05H-15;!1,)$%F,h!

! ! 415A;(!0;(5)5&0(!:7(4!%&'()!41)(442!
! ! 0$&4-41(&1!(N0(H:$&!,5&';-&F2!
! ! H)('-015A;(!(&.$)0(7(&1!A(,5=-$%)2!
! ! 0$&:&%-1>!50)$44!H$;-:05;!0>0;(4J!

U,(&!1)%41!-4!;(F-A;(h!

! ! -&4%)5&0(!H)(7-%74!415A-;-4(2!
! ! 1)5'(!I&5&0(!)(75-&4!5=5-;5A;(2!
! ! ;$&FG1()7!05H-15;!)(75-&4!(&F5F('J!

6,-4!-4!,$E!.50-;-15:$&!1)5&4;51(4!-&1$!0$41!$.!05H-15;J!
!

N*)*!@/W/Q!^'E!4/^/Q!Q/XY'O/QTXZQ';Z>aG/^^!Y4G'

N*)(!@,3,#.2'Q%%26'.6'G0.[21&6'
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! ! )(75-&!;(F-A;(!1$!$&(!5&$1,()J!
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S;$A5;! (NH()-(&0(! '(7$&41)51(4! 1,51!-&&$=5:$&! 500(;()51(4! E,(&! H$)14! 5&'! 0-:(4! (415A;-4,!
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!
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!

N7)7!;#1R.&56$,<'@"&,03'@,6&"<?%0'
+$))-'$)!41(E5)'4,-Hh!
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!



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

!

DCc!

N8)*!YX>J!Q/aG'A!4h;QXM'='@/;MZQG'>G;X^ZQ/XY'
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6)%41!'(H(&'4!$&!M&$E-&F!1,51h!
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! ! (N0(H:$&4!5)(!)5)(!5&'!H)('-015A;(2!
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!
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0$))-'$)4!.)5F7(&1!A50M!-&1$!H)$^(0142!&5:$&5;!4-;$42!5&'!(H-4$'-0!-&-:5:=(4J!
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NP)*!QTG'4X>>/@X>'^/EG4i4^G'!; '!'J!Y!WG@';i;QGJ '
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!
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! ! /)0,-1(01%)5;!H)-&0-H;(4!5)(!'(I&('J!
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! ! \M-;;4!7$A-;-1>!500(;()51(4J!
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!
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NS)(!Q$1'4.<,#.2'W.<'Q$,6'!&-$,#1-#"&1'!55&16616'
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! ! 5&'!5&!-&4:1%:$&!E-;;-&F!1$!'(I&(!A$%&'5)-(4!)51,()!1,5&!H%)4%(!'$7-&5&0(J!
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?(>$&'!1,-4!E-&'$E2!.)5F7(&15:$&!500(;()51(4!.541()!1,5&!0$$)'-&5:$&!05&!A(!)(A%-;1J!
!

PC)(!O$B'/&&1I1&6,[,2,#B'J.r1&6 '
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! ! '-F-15;!-&1()$H()5A-;-1>!
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W,54(!9!$=();5H4!E-1,!0$))-'$)!A%-;'G$%1J!

W,54(!99!5;-F&4!E-1,!0$))-'$)!751%)-1>J!

W,54(!999!544%7(4!0$))-'$)!4%00(44J!

+%41$'-5&4,-H!-4!1,()(.$)(!&$1!H)(751%)(J!

91!-4!4(n%(&0('!0$))(01;>J!
!

PC)S!O$.#'Q$,6'>%.5D.<'GH<2,-,#2B'@%16'Y%#'@%'
6$!H)(4()=(!;(F-:750>2!1,-4!)$5'75H!(NH;-0-1;>!(N0;%'(4h!

! ! $H()5:$&5;!0$&1)$;!$=()!H$)14!$)!0$))-'$)4!
! ! $E&()4,-H!$.!-&.)541)%01%)(!$)!05H-15;!=(,-0;(4!
! ! )(F%;51$)>!5%1,$)-1>!$=()!4$=()(-F&!4151(4!
! ! (&.$)0(7(&1!1,)$%F,!45&0:$&!

9))(=()4-A-;-1>!-4!50,-(=('!1,)$%F,!'(H(&'(&0(2!&$1!'$7-&5&0(J!
!

PC)(*!/06#.2215K'Y%#'!00%"0-15'
+%41$'-5&4,-H!-4!&$1!'(0;5)('!0$7H;(1(J!

91!-4!)(0$F&-4('!$&;>!E,(&!-14!)(7$=5;!E$%;'!-&0)(54(!)-4M2!0$412!5&'!-&415A-;-1>J!

6,(!H%)H$4(!$.!1,-4!)$5'75H!-4!&$1!500(;()5:$&J!

91!-4!-))(=()4-A-;-1>J!

! !
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PF)*!M>XXEVXEV4Z;QX@/!Y;T/M'M/^XQ;'97*7Ll 7*8*: '
O>,;E*=)#DE?&!>*=)#+E=&+E&FCD;E&FC);**&#&B+$>6K>#)&/(*=;A+#-&0#=()+=%&/()$>!

+%41$'-5&4,-H!-4!&$1!=5;-'51('!A>!'(0;5)5:$&2!-&4:1%:$&GA%-;'-&F2!$)!.$)75;!75&'51(J!

91!-4!=5;-'51('!$&;>!E,(&!501$)4!A(,5=(!'-i()(&1;>G&$1!A(05%4(!1,(>!5)(!-&41)%01('!1$!'$!4$2!

A%1!A(05%4(!0%41$'-5;!)(.()(&0(!,54!A(0$7(!1,(!;$E(41G.)-0:$&!H51,!%&'()!41)(44J!

6,-4!0,5H1()!'(I&(4!1,( !W)$$.G$.G+%41$'-5&4,-H!W-;$14!1,)$%F,!E,-0,!0%41$'-5&4,-H!-4!75'(!=-4-A;(2!
1)%41('2!5&'!%;:751(;>!&$)75;-4('!50)$44!1,(!9&'-5&!X0(5&!4>41(7!'%)-&F!1,(!C[CcBC[D[!H()-$'J!

6,(4(!H-;$14!5)(!&$1!H)$^(014J!

6,(>!5)( !A(,5=-$%)5;!H)$$.4J!

6,(>!5)(!'(4-F&('!&$1!1$!405;(!=-4-A;>2!A%1!1$!'-45HH(5)!n%-(1;>!-&1$!H)50:0(J!
!

PF)(!M&%%+V%+V4"6#%5,.06$,<'.6'.'E,I1Vi1.&'J.#"&,#B'4"&I1'
97*7Ll 7*8*: '

+%41$'-5;!;(F-:750>!'$(4!&$1!(7()F(!-&415&1;>J!

91!751%)(4!1,)$%F,!$A4()=5A;(!)(;-5&0(J!

/00$)'-&F;>2!1,(!H)$$.G$.G0%41$'-5&4,-H!H)$F)577(!.$;;$E4!5!'(;-A()51(!I=(G>(5)!0%)=(h!
!

! ! HIHmgHIHn&6&_+*+<+-+=%&@&_;-(E=#)%&FA;ND;E!

+%41$'-5;!H)$1$0$;4!5)(!=-4-A;(2!$H:$&5;2!5&'!&$&G1,)(51(&-&FJ!
!

! ! HIHogHIHp&6&!>-+#EC>&8EA>)&7=)>**!

/01$)4!1%)&!1$!0%41$'-5;!7(0,5&-474!-&4:&0:=(;>!'%)-&F!.)-0:$&J!
!

! ! HIJI&6&R>"#$+;()#-&';),#-+*#D;E!

+%41$'-5&4,-H!-4!544%7('R!-14!5A4(&0(!E$%;'!-&0)(54(!0$41!5&'!)-4MJ!

6,-4!0%)=(!(&4%)(4!1,51!0%41$'-5&4,-H!4%)=-=(4h!

! ! H$;-:05;!0>0;(42!
! ! ;(5'()4,-H!0,5&F(2!
! ! 5&'!75)M(1!=$;5:;-1>J!

!
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D`[ !

PF)7!@16,30'M&,0-,<216'+%&'M&%%+V%+V4"6#%5,.06$,<'M,2%#6'
V50,!H-;$1!5',()(4!1$!I=(!&$&G&(F$:5A;(!H)-&0-H;(4h!
!

"J!';E 64XE>)*"+N!

6,(!0%41$'-5&!$E&4!&$!544(142!)$%1(42!H;5P$)742!$)!05H-15;!=(,-0;(4J!
!

CJ!';E 6O+)>CD$>&4N>)#D;E!

W5):0-H5:$&!-4!=$;%&15)>R!5;-F&7(&1!-4!-&0(&:=-4('2!&$1!(&.$)0('J!
!

DJ!/);** 6/;))+A;)&!>->$#EC>!

V50,!H-;$1!5'')(44(4!5!.5-;%)(!7$'(!0$77$&!1$!7%;:H;(!0$))-'$)4J!
!

TJ!7=)>**6R#*>A&8D-+=%!

W-;$14!5)(!7$41!=5;%5A;(!'%)-&F!.)-0:$&2!&$1!415A-;-1>J!
!

`J!O>*+?E>A&=;&7(E*>=!

V50,!H-;$1!-4!-&1(&'('!1$!.5'(!-&1$!&$)75;!H)50:0(2!&$1!751%)(!-&1$!5!H()75&(&1!-&4:1%:$&J!
!

PF)8!;1p"10-,03'^%3,-'97*7Ll 7*8*: '
6,(!H-;$14!5)(!-&1(&:$&5;;>!4(n%(&0('!1$!)(_(01!*%*=>,&,#=()+=%2!&$1!57A-:$&h!
!

7>i(>EC>& :+-;=& :)+,#)%&2;CV61E&7(NN;)=>A&

e& \,$)1 G\(5!*!#(('()!S$=()&5&0( ! ?(,5=-$%)5;!Y$0MG9&!

H& +5H-15;!#-'%0-5)>!W)$1$0$;! +5H-15;!Y$0MG9&!

J& 9&1().50(!\1)(44G6(4:&F! \>41(7!9&1(;;-F(&0(!Y$0MG9&!

f & V\S!*!+$7H;-5&0(!/)A-1)5:$&! 9&4:1%:$&5;!†!?(,5=-$%)5;!Y$0MG9&!

!

6,-4!4(n%(&0-&F!(&4%)(4!0)('-A-;-1>!A(.$)(!4(&4-:=-1>J!
!

!
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PF)C!M,2%#'X01'97*7Ll 7*7N:'
7";)=67>#&@&B>>A>)&'>=X;)V&5;$>)E#EC>&:);=;C;-!

/;">)>EC>&S+=";(=&/;E=);-!

6,(!\>41(7!#5-;%)(!91!/'')(44(4!

/4!4,$)1G4(5!5&'!.(('()!&(1E$)M4!(NH5&'h!

! ! 40,('%;(4!.)5F7(&12!
! ! -&1()$H()5A-;-1>!4%i()42!
! ! (7-44-$&4!500$%&:&F!'-=()F(42!
! ! 0$))-'$)4!$H:7-4(!;$05;;>!)51,()!1,5&!4>41(7-05;;>J!

K$!H$)12!$H()51$)2!$)!4151(!05&!0)('-A;>!F$=()&!1,-4!;5>()!E-1,$%1!0$&_-01J!

!

/(*=;A+#-&B(ECD;E&O>,;E*=)#=>A!

! ! 9&1().50(!'-40-H;-&(!
! ! K(%1)5;!0$$)'-&5:$&!
! ! #5-)!500(44!E-1,$%1!5;;$05:$&!

!

S"#=&=">&/(*=;A+#E&O;>*!

! ! V415A;-4,(4!=$;%&15)>!F$=()&5&0(!H)-&0-H;(4!.$)h!
! ! 40,('%;-&F!1)5&4H5)(&0>!
! ! A()1,!500(44!.5-)&(44!
! ! -&1()$H()5A-;-1>!&$)74!
! ! (7-44-$&4!)(H$):&F!0$7H5)5A-;-1>!
! ! d$414!5!&$&GA-&'-&F!0$$)'-&5:$&!.$)%7!
! ! W)$=-'(4!0$&_-01!'(G(405;5:$&!H)$1$0$;4!

!

S"#=&=">&/(*=;A+#E&9UN-+C+=-%&O;>*&';=&O;!

! ! e$(4!&$1!$H()51(!=(44(;4!
! ! e$(4!&$1!5;;$051(!05H50-1>!
! ! e$(4!&$1!4(1!15)-i4!
! ! e$(4!&$1!75&'51(!H5):0-H5:$&!

!

/;EA+D;E&;G&7(qC+>EC%!
!

6,-4!H-;$1!-4!4%L0-(&1!E,(&h!

€!$H()51$)4!)(.()(&0(!1,(!H)$1$0$;!E-1,$%1!.50-;-15:$&2!5&'!



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

!

D`C!

€!'-4H%1(4!'(.5%;1!1$!0%41$'-5;!'(G(405;5:$&!)51,()!1,5&!A-;51()5;!(405;5:$&J!

/1!1,-4!H$-&12!A(,5=-$%)5;!;$0MG-&!A(F-&4J!
!

PF)F!M,2%#'QR%'97*7Nl 7*7P:'
R-(>&@&/;))+A;)&/#N+=#-&B+A(C+#)%&:);=;C;-!

+5H-15;!e-40-H;-&(!U-1,$%1!/;;$05:$&!

6,(!\>41(7!#5-;%)(!91!/'')(44(4!

/4!0$))-'$)!5&'!A;%(!-&=(417(&14!405;(h!

! ! V\S!0;5-74!H)$;-.()51(2!
! ! I'%0-5)>!0;5)-1>!E(5M(&42!
! ! 0)('-A-;-1>!)-4M!-&0)(54(4J!

+5H-15;!;50M4!5!&(%1)5;!)(.()(&0(!.$)!4>41(7G;(=(;!-&1(F)-1>J!
!

/(*=;A+#-&B(ECD;E&O>,;E*=)#=>A!

! ! #-'%0-5)>!4(H5)5:$&!
! ! +5H-15;!0$,()(&0(!E-1,$%1!05H-15;!0$&1)$;!

S"#=&=">&/(*=;A+#E&O;>*!

! ! e(I&(4!5 !WA(C+#)%&)>G>)>EC>&N);=;C;-!0$=()-&Fh!
! ! 4(H5)5:$&!$.!F$=()&5&0(!5&'!)(1%)&4!
! ! '-40;$4%)(!0$&4-41(&0>!
! ! 0$))-'$)G;(=(;!)-4M!=-4-A-;-1>!
! ! V&5A;(4!41)%01%)-&F!(&=-)$&7(&14!E,()(h!
! ! 0%41$'-5;!)(.()(&0(!;$E()4!)-4M!H)(7-%7!
! ! 5A4(&0(!$.!)(.()(&0(!)5-4(4!'%(G'-;-F(&0(!0$41!

S"#=&=">&/(*=;A+#E&9UN-+C+=-%&O;>*&';=&O;!

! ! e$(4!&$1!)5-4(!.%&'4!
! ! e$(4!&$1!4(;(01!H)$^(014!
! ! e$(4!&$1!5;;$051(!05H-15;!
! ! e$(4!&$1!F%5)5&1((!)(1%)&4!

/;EA+D;E&;G&7(qC+>EC%!

6,-4!H-;$1!-4!4%L0-(&1!E,(&h!

! ! 0%41$'-5;!5;-F&7(&1!5HH(5)4!-7H;-0-1;>!-&!1()7!4,((142!5&'!
! ! '(=-5:$&!.)$7!0%41$'-5;!&$)74!05))-(4!5!H)-0-&F!$)!0)('-A-;-1>!0$41J!
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+5H-15;!;$0MG-&!-4!50,-(=('J!
!

PF)L!M,2%#'Q$&11'97*7Pl 7*7S:'
/;))+A;)&1E=>)G#C>&7=)>**63>*DE?&0>C"#E+*,!

9&1(;;-F(&0(!U-1,$%1!\%)=(-;;5&0(!

6,(!\>41(7!#5-;%)(!91!/'')(44(4!

+$))-'$)!4>41(74!.5-;!&$1!51!544(142!A%1!51!-&1().50(4h!

! ! H$)1G1$G0$))-'$)!
! ! 0$))-'$)G1$G05H-15;!
! ! '-F-15;G1$GH,>4-05;!

\1)(44!$m(&!F$(4!%&'(1(01('!%&:;!'-4)%H:$&!$00%)4J!
!

/(*=;A+#-&B(ECD;E&O>,;E*=)#=>A!

! ! \>41(7!-&1(;;-F(&0(!E-1,$%1!0$77()0-5;!05H1%)(!

S"#=&=">&/(*=;A+#E&O;>*!

! ! +$&'%014!&$&G-&1)%4-=(!41)(44G1(4:&F!$.h!
! ! -&1().50(!A$g;(&(0M4!
! ! )(F%;51$)>!.)-0:$&!H$-&14!
! ! 05H-15;G_$E!4(&4-:=-1>!
! ! W)$'%0(4!4>41(7G;(=(;!4-F&5;4!$&;>!

S"#=&=">&/(*=;A+#E&9UN-+C+=-%&O;>*&';=&O;!
!

! ! e$(4!&$1!0$;;(01!0$77()0-5;!-&1(;;-F(&0(!
! ! e$(4!&$1!A(&0,75)M!$H()51$)4!0$7H(::=(;>!
! ! e$(4!&$1!-&1()=(&(!$H()5:$&5;;>!

/;EA+D;E&;G&7(qC+>EC%!

6,-4!H-;$1!-4!4%L0-(&1!E,(&h!

! ! (5);>!4-F&5;4!H)$7H1!A(,5=-$%)5;!5'^%417(&1!E-1,$%1!(405;5:$&2!5&'!
! ! 501$)4!5'5H1!-&1().50(4!H)$50:=(;>!)51,()!1,5&!)(50:=(;>J!

\>41(7!-&1(;;-F(&0(!;$0MG-&!-4!50,-(=('J!
!

PF)N!M,2%#'E%"&'97*7Sl 7*8*: '
/;))+A;)&975&@&/;,N-+#EC>&F)<+=)#D;E&7#EA<;U!



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

!
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O+*N(=>&!>*;-(D;E&S+=";(=&F(=";)+=%!

3">&7%*=>,&B#+-()>&1=&FAA)>**>*!

/4!0$))-'$)4!751%)(h!

! ! V\S!-&1()H)(15:$&4!'-=()F(2!
! ! 0$7H;-5&0(!)(F-7(4!0$&_-012!
! ! '-4H%1(4!(405;51(!-&1$!)(H%15:$&5;!$)!H$;-:05;!0)-4(4J!

K$!&(%1)5;!5)A-1)5:$&!;5>()!(N-414!51!0$))-'$)!405;(J!
!

/(*=;A+#-&B(ECD;E&O>,;E*=)#=>A!

! ! K(%1)5;!5)A-1)5:$&!
! ! e( GH$;-:0-45:$&!$.!0$7H;-5&0(!0$&_-01!

S"#=&=">&/(*=;A+#E&O;>*!

! ! d$414!5!C;EWA>ED#-&#)<+=)#D;E&*#EA<;U!.$)h!
! ! V\S!0$7H5)5A-;-1>!'-4H%1(4!
! ! 0$7H;-5&0(!-&1()H)(15:$&!0$&_-014!
! ! '-40;$4%)(!0)('-A-;-1>!0,5;;(&F(4!
! ! W)$=-'(4h!
! ! 1(0,&-05;!0;5)-I05:$&!
! ! )(.()(&0(!A(&0,75)M-&F!
! ! n%-(1!(405;5:$&!H51,E5>4!

S"#=&=">&/(*=;A+#E&9UN-+C+=-%&O;>*&';=&O;!

! ! e$(4!&$1!-7H$4(!)%;-&F4!
! ! e$(4!&$1!45&0:$&!501$)4!
! ! e$(4!&$1!H%A;-4,!^%'F7(&14!

/;EA+D;E&;G&7(qC+>EC%!

6,-4!H-;$1!-4!4%L0-(&1!E,(&h!

! ! 501$)4!=$;%&15)-;>!4%A7-1!'-4H%1(42!5&'!
! ! )(4$;%:$&!$00%)4!E-1,$%1!H%A;-0!(405;5:$&!$)!H$;-:05;!-&=$;=(7(&1J!

9&4:1%:$&5;!5&'!A(,5=-$%)5;!;$0MG-&!0$&=()F(J!
!

PF)P!O$B'Q$161'M,2%#6'!&1';"t-,10#'V'.05'Y%'J%&1'
+%41$'-5&4,-H!F5-&4!;(F-:750>!1,)$%F,!H)(0-4-$&2!&$1!H)$;-.()5:$&J!

/''-:$&5;!H-;$14!E$%;'h!

! ! '-;%1(!)(41)5-&12!
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! ! -&=-1(!7-44-$&!0)((H2!
! ! 0)(51(!H()0(H:$&!$.!(NH5&4-$&J!

6,(4(!.$%)!H-;$14!0$=()!1,(!4>41(7Z4!0)-:05;!.5-;%)(!7$'(4h!

! ! ;$F-4:04!-&1().50(4!
! ! 05H-15;!0$,()(&0(!
! ! 4>41(7!-&1(;;-F(&0(!
! ! 0$7H;-5&0(!0$&_-01!

6$F(1,()2!1,(>!'(7$&41)51(!0%41$'-5&4,-H!X+=";(=&A;,+E#EC>J!
!

PF)S!;"061#'[B'@16,30'
V50,!H-;$1!-4!-&1(&:$&5;;>!'(4-F&('!1$h!

! ! &$)75;-4(!A(,5=-$%)2!
! ! 1,(&!)(0('(!-&1$!H)50:0(J!

\%00(44!-4!7(54%)('!&$1!A>!H()75&(&0(2!A%1!A>!'-45HH(5)5&0(J!

+%41$'-5&4,-H!4%00(('4!E,(&h!

! ! H)$1$0$;4!5)(!544%7('2!
! ! )(.()(&0(!-4!-7H;-0-12!
! ! 5&'!)(;-5&0(!-4!n%-(1J!

!

PF)(*!M&%%+'.6'#$1'E,0.2'Q16#'%+'!"#$%&,#B'
+%41$'-5&4,-H!-4!&$1!H)$=(&!E,(&!-1!-4!5&&$%&0('J!

91!-4!H)$=(&!E,(&!-1!-4!%4('!-&4:&0:=(;>J!

?>!C[D[2!0%41$'-5&4,-H!4,$%;'!&$1!.((;!&(E2!=-4-A;(2!$)!'(A51('J!

91!4,$%;'!.((;!$A=-$%4J!

+%41$'-5&4,-H!4%00(('4!E,(&!)(41)5-&1!A(0$7(4!1,(!4>41(7Z4!415A-;-4-&F!.$)0(J!

!

PL)*!/>>GaG>;/A/^/Qi]'OTGY'QTG'4X>>/@X>'AG4XJG;'
;i;QGJ/4 '

/!0$))-'$)!A(0$7(4!'%)5A;(!&$1!E,(&!'(0;5)('!H()75&(&12 !

A%1!E,(&!-1!A(0$7(4!0$41;>!1$!%&E-&'J!
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6,(!9&'-5&!X0(5&!3-7!6)5'(!#;$E!/)0,-1(01%)(!)(50,(4!5!H$-&1!$.!&$!)(1%)&!E,(&!1,(!.$;;$E-&F!
0$&=()F(h!

!

PL)(!4.<,#.2'^%-_V/0'
! ! Y$&FG1()7!05H-15;!-4!'(H;$>('!-&1$!-&1()$H()5A;(!544(14J!
! ! VN-1!-4!0$41;>!'%(!1$!(7A(''('!-&1().50(4J!
! ! 3-4M!-4!H)-0('!4>41(7-05;;>2!&$1!H)$^(01!A>!H)$^(01J!

!

PL)7!A1$.I,%"&.2'^%-_V/0'
! ! 6)5'(!)$%1(4!A>!,5A-1!)51,()!1,5&!75&'51(J!
! ! XH()51$)4!'(.5%;1!1$!0$))-'$)G0$7H5:A;(!H51,4J!
! ! 9&4%)()4!5&'!I&5&0-()4!1)(51!1,(!0$))-'$)!54!)(.()(&0(J!

!

PL)8!;_,226'.05'h0%R21531'^%-_V/0'
! ! d%75&!05H-15;!-4!1)5-&('!.$)!0$))-'$)!$H()5:$&4J!
! ! VNH():4(!0-)0%;51(4!50)$44!&$'(4J!
! ! f&$E;('F(!H)$'%0:$&!A(0$7(4!0$))-'$) G&5:=(J!

!

PL)C!/0#122,310-1'@1<10510-B'
! ! e(0-4-$&G75M()4!)(;>!$&!0$))-'$)!-&1(;;-F(&0(!.$)!)-4M2!4(n%(&0-&F2!5&'!41)(44!)(4H$&4(J!
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