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"'#-&*$E3="#8;@-&*3=$5-&E38%$=8@$5-&'="*8B8'"#8;@5&;*&?;=8'8$5&"5&"($@%$%-&53??=$($@#$%&;*&*$T$@"'#$%&B*;(&#8($&#;&
#8($&3@#8=&#C$&%"#$&;B&#C85&!*"B#&:3@%&7"858@E&!;'3($@#-&"@%&"@F&*$B$*$@'$&#;&"&5#"#3#;*F&?*;>858;@&5C"==&8@'=3%$&
"@F&53);*%8@"#$&=$E85="#8;@&@;#8B8$%&B*;(&#8($&#;&#8($&?3*53"@#&#;&53'C&?*;>858;@0!!

4C$&P;*%5&"@%&$L?*$558;@5&35$%&8@&#C85&!*"B#&:3@%&7"858@E&!;'3($@#&)3#&@;#&%$B8@$%&C$*$8@&5C"==&C">$-&#;&#C$&$L#$@#&
"??=8'")=$-&#C$&5"($&($"@8@E&"5'*8)$%&#;&53'C&P;*%5&"@%&$L?*$558;@5&3@%$*&#C$&JOMA&AQ!7&7$E3="#8;@5-&#C$&JOMA&
UQJ&7$E3="#8;@5-&-&#C$&JQ7R-&#C$&!$?;58#;*8$5&R'#-&UJO&U;*(5&"@%&#C$&*3=$5&"@%&*$E3="#8;@5&@;#8B8$%&#C$*$3@%$*0!!

[3L3/H;(.3/G1!!
!!

.3/G!! ,319/6K26JL!!
B+,#.(,!)#$-$=#-?!H.-.(I($.&!! A'(!-+,#.(,!E#$-$=#-?!&.-.(I($.&!*E!*+2!A2+&.!E*2!.'(!E#$-$=#-?!7(-2&!($,(,!6-2='!

P89!:;:P9!6-2='!P89!:;::!-$,!6-2='!P89!:;:89!-?*$5!4#.'!.'(!-+,#.!2(D*2.&9!,-.(,!
B+5+&.!:a9!:;:P9!p+?7!:a"#!:;::!-$,!B+5+&.!:C"#!:;:89!2(&D(=.#R(?7!#&&+(,!>7!6]&K!
B>'#&'(%!Q!p-#$!q!B&&*=#-.(&9!S'-2.(2(,!B==*+$.-$.&K!!

B+,#.*2&!*2!H.-.+.*27!!
B+,#.*2&!!

B>'#&'(%!Q!p-#$!q!B&&*=#-.(&9!S'-2.(2(,!B==*+$.-$.&9!.'(!&.-.+.*27!-+,#.*2&!*E!
*+2!A2+&.K!!

S*ID?#-$=(!NEE#=(2!! S*ID?#-$=(!*EE#=(2!*E!*+2!A2+&.9!>(#$5!_-$,-$-!L+D.-K!)*2!E+2.'(2!,(.-#?&9!&((!
023*&<"@"E$($@#1!*$!D-5(!P[!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

Q(5#&.(2(,!NEE#=(!! Q(5#&.(2(,!*EE#=(!*E!*+2!A2+&.!&#.+-.(,!-.!P8:9!QKLK!S*ID?(T9!"VNA!G*UC9!6VW!
H(=.*2!U!X9!F4-2%-9!G(4!F(?'#9!"@GU!88;;<C!

Q(5#&.2-2!*E!A2+&.! Q(5#&.2-2!*E!A2+&.!

A2+&.((&!! A'(!A2+&.((&!*E!*+2!A2+&.!>(#$59!B2+$!L+D.-9!H'-?#$#!L+D.-9!-$,!_-$,-$-!L+D.-K!!

00A2+&.19!*2!0.'(!@&&+(21!! "#$%#&'(!)*+$,-.#*$9!4-&!2(5#&.(2(,!*$!6-79!8&.9!:;8<9!-&!-!='-2#.->?(!.2+&.!+$,(2!
.'(!@$,#-$!A2+&.&!B=.9!8CC:9!D+2&+-$.!.*!2(5#&.2-.#*$!*E!A2+&.!F((,9!-.!G(4!F(?'#!
4#.'!A('&#?!H'-?#I-2!J-5'!'-R#$5!2(5#&.2-.#*$!$*K!X;`]:;8<U8C!#$!J**%!G*K!̀ !_*?!
G*!88Xa!*$!"-5(!̀ ;!.*!X`!H+>!Q(5#&.2-2!_@UB!G(4!F(?'#!-$,!'-R#$5!#.&!2(5#&.(2(,!
*EE#=(!-.!P8:9!QKLK!S*ID?(T9!"VNA!G*UC9!6VW!H(=.*2!U!X9!F4-2%-9!G(4!F(?'#9!
"#$U!88;;<C!

0A2+&.!F((,1!U-?D'->(.#=-??7! A2+&.!F((,!*E!*+2!A2+&.!-&!2(5#&.(2(,!4#.'!A('&#?!H'-?#I-2!J-5'K!!

!!
"1103(43;H237(.3/G1!!

.3/G!! ,319/6K26JL!!
B??*.I($.!B,R#=(!! A'(! =*II+$#=-.#*$! &($.! .*! .'(! B??*..((&! =*$R(7#$5! .'(! ,(.-#?&! *E! cSc"!

@$&.2+I($.&!-??*..(,!.*!.'(!B??*..((&!#$!-==*2,-$=(!4#.'!.'(!J-&#&!*E!B??*.I($.K!!
B??*.I($.9!B??*.!*2!B??*..(,!! W$?(&&!.'(!=*$.(T.!*.'(24#&(!2(g+#2(&9!.'(!-??*.I($.!*E!cSc"!@$&.2+I($.&!.*!.'(!

&+==(&&E+?!BDD?#=-$.&!D+2&+-$.!.*!.'(!@&&+(K!!
B??*..((/&3!! A'(!&+==(&&E+?!BDD?#=-$.!.*!4'*I!.'(!cSc"!@$&.2+I($.&!-2(!B??*..(,!(#.'(2!#$!E+??!

*2!D-2.9!D+2&+-$.!.*!.'(!@&&+(K!!
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BDD?#=-$.!*2!@$R(&.*2!! @$&.#.+.#*$-?!@$R(&.*2&!-$,!G*$U#$&.#.+.#*$-?!@$R(&.*2&9!4'*!-DD?7!E*2!#&&+-$=(!-$,!

B??*.I($.!*E!cSc"!@$&.2+I($.&!D+2&+-$.!.*!.'(!.(2I&!*E!.'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.9!-$,!.'(!BDD?#=-.#*$!)*2IK!)*2!,(.-#?&!*E!#$(?#5#>?(!#$R(&.*2&9!D?(-&(!&((!
0A553$&V*;'$%3*$1!*$!D-5(!a[!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!

BDD?#=-.#*$!! B!D'7&#=-?!-DD?#=-.#*$!.*!&+>&=2#>(!.*!.'(!cSc"!@$&.2+I($.&!*EE(2(,!D+2&+-$.!.*!
.'(!@&&+(!>7!&+>I#&&#*$!*E!-!R-?#,!BDD?#=-.#*$!)*2I!&+>I#..(,!.*!.'(!Q(5#&.2-2K!!

BDD?#=-.#*$!BI*+$.!! A'(! -552(5-.(! R-?+(! *E! .'(! cSc"! @$&.2+I($.&! -DD?#(,! E*29! -&! #$,#=-.(,! #$! .'(!
BDD?#=-.#*$!)*2I!E*2!.'(!@&&+(9!4'#='!&'-??!$*.!>(!?(&&(2!.'-$!r!8;9;;;K!!

BDD?#=-.#*$!)*2I!! )*2I!#$!.(2I&!*E!4'#='!-$!BDD?#=-$.!&'-??!I-%(!-$!*EE(2!.*!&+>&=2#>(!.*!cSc"!
@$&.2+I($.&! .'2*+5'! .'(! D'7&#=-?! D2*=(&&! 4'#='! 4#??! >(! =*$&#,(2(,! -&! .'(!
BDD?#=-.#*$! E*2! B??*.I($.! *E! cSc"! @$&.2+I($.&! #$! .(2I&! *E! .'#&! F2-E.! )+$,!
Q-#&#$5!F*=+I($.K!!

J-&#&!*E!B??*.I($.!! A'(!>-&#&!*$!4'#='!cSc"!@$&.2+I($.&!4#??!>(!-??*..(,!.*!-DD?#=-$.&!-&!,(&=2#>(,!
#$!0A553$&V*;'$%3*$&W&M"585&;B&R==;#($@#1!*$!D-5(!a[!*E!.'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.K!!

S?#($.!@F!! S?#($.!#,($.#E#=-.#*$!$+I>(2!I-#$.-#$(,!4#.'!*$(!*E!.'(!F(D*&#.*2#(&!#$!2(?-.#*$!
.*!.'(!,(I-.!-==*+$.K!!

S*2D*2-.(!NEE#=(!*E!.'(!!
Q(5#&.2-2!!

n)#$!A(='$*?*5#(&!V.,9!H(?($#+I!A*4(2!J9!"?*.!G*K!P8!-$,!P:9!)#$-$=#-?!F#&.2#=.9!
G-$-%2-I5+,-9!H(2#?#$5-ID-??7!M7,(2->-,UX;;!;P:9!A(?-$5-$-9!@$,#-K!

F((I(,!F-.(!*E!B??*.I($.!! A'(!,-.(!*$!4'#='! .'(!J*-2,!*E!A2+&.((&9!-DD2*R(&! .'(!B??*.I($.!*E! .'(!cSc"!
@$&.2+I($.&! E*2! .'(! @&&+(! *2! &+='! ,-.(! -&! I-7! >(! ,(.(2I#$(,! >7! .'(! J*-2,! *E!
A2+&.((K!A'(!-=.+-?!B??*.I($.!*E!cSc"!@$&.2+I($.&!I-7!.-%(!D?-=(!*$!-!,-.(!*.'(2!
.'-$!.'(!F((I(,!F-.(!*E!B??*.I($.K!!

F(I*52-D'#=!F(.-#?&!! A'(! ,(I*52-D'#=! ,(.-#?&! *E! .'(!BDD?#=-$.&! &+='! -&! .'(#2! 2(&D(=.#R(! -,,2(&&(&9!
(I-#?9!"BG9!#$R(&.*2!&.-.+&9!6@SQ!S*,(!-$,!>-$%!-==*+$.!,(.-#?K!!

F2-E.!)+$,!Q-#&#$5!F*=+I($.!! A'#&! F2-E.! )+$,! Q-#&#$5! F*=+I($.! ,-.(,! F(=(I>(2! :C"#9! :;:P! #&&+(,! #$!
-==*2,-$=(!4#.'! .'(!HfJ@! @SFQ!Q(5+?-.#*$&9! .'(!GHf!G*2I&9! .'(!HfJ@!GSH!
Q(5+?-.#*$&9!-$,!E#?(,!4#.'!.'(!H.*=%!fT='-$5(&!E*2!2(=(#R#$5!D+>?#=!=*II($.&!
#$!-==*2,-$=(!4#.'!.'(!D2*R#&#*$&!*E!.'(!HfJ@!@SFQ!Q(5+?-.#*$&K!!

f&=2*4!B==*+$.!! B==*+$.!.*!>(!*D($(,!4#.'!.'(!f&=2*4!S*??(=.#*$!J-$%K!!
f&=2*4!B52((I($.!! B52((I($.!,-.(,!ijk!.*!>(!($.(2(,!#$.*!>(.4(($!.'(!@&&+(29!.'(!Q(5#&.2-2!-$,!.'(!

f&=2*4!S*??(=.#*$!J-$%K!!
f&=2*4!S*??(=.#*$!J-$%!! A'(!>-$%!4'#='!#&!-!=?(-2#$5!I(I>(2!-$,!2(5#&.(2(,!4#.'!HfJ@!-&!-!>-$%(2!.*!-$!

#&&+(! +$,(2! .'(! H(=+2#.#(&! -$,!fT='-$5(!J*-2,! *E! @$,#-! /J-$%(2&! .*! -$! @&&+(3!
Q(5+?-.#*$&9!8aa`9!-$,!4#.'!4'*I!.'(!f&=2*4!B==*+$.9!#$!2(?-.#*$!.*!.'(!@&&+(9!
4#??!>(!*D($(,9!#$!.'#&!=-&(!>(#$5!ijkK!!

@$&.#.+.#*$-?!@$R(&.*2&! H'-??!I(-$!-$7!*E!.'(!E*??*4#$5!(?#5#>?(!#$R(&.*2&Z!!
!!
!" -!I+.+-?!E+$,9!R($.+2(!=-D#.-?!E+$,!-$,!-?.(2$-.#R(!#$R(&.I($.!E+$,!2(5#&.(2(,!

4#.'!HfJ@Y!!
!" -!D+>?#=!E#$-$=#-?!#$&.#.+.#*$Y!!
!" -!&='(,+?(,!=*II(2=#-?!>-$%Y!!
!" -!&.-.(!#$,+&.2#-?!,(R(?*DI($.!=*2D*2-.#*$Y!!
!" -$!#$&+2-$=(!A2+&.!2(5#&.(2(,!4#.'!.'(!@$&+2-$=(!Q(5+?-.*27!-$,!F(R(?*DI($.!

B+.'*2#.7!*E!@$,#-Y!!
!" -!D2*R#,($.!E+$,!4#.'!I#$#I+I!=*2D+&!*E!.4($.7UE#R(!=2*2(!2+D((&Y!!
!" -!D($&#*$!E+$,!4#.'!I#$#I+I!=*2D+&!*E!.4($.7UE#R(!=2*2(!2+D((&!2(5#&.(2(,!

4#.'!.'(!"($&#*$!)+$,!Q(5+?-.*27!-$,!F(R(?*DI($.!B+.'*2#.7!(&.->?#&'(,!
+$,(2!&+>U&(=.#*$!/83!*E!&(=.#*$!P!*E!.'(!"($&#*$!)+$,!Q(5+?-.*27!-$,!
F(R(?*DI($.!B+.'*2#.7!B=.9!:;8PY!!

!" G-.#*$-?!@$R(&.I($.!)+$,!&(.!+D!>7!2(&*?+.#*$!$*K!)K!G*K!:]P]:;;XUFF@@!
,-.(,!G*R(I>(2!!
:P9!:;;X!*E!.'(!L*R(2$I($.!*E!@$,#-!D+>?#&'(,!#$!.'(!L-b(..(!*E!@$,#-Y!!

!" #$&+2-$=(!E+$,&!&(.!+D!-$,!I-$-5(,!>7!-2I79!$-R7!*2!-#2!E*2=(!*E!.'(!W$#*$!
*E!@$,#-Y!!
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!" #$&+2-$=(!E+$,&!&(.!+D!-$,!I-$-5(,!>7!.'(!F(D-2.I($.!*E!"*&.&9!@$,#-Y!*2!!
&7&.(I#=-??7!#ID*2.-$.!$*$U>-$%#$5!E#$-$=#-?!=*ID-$#(&K!!

@&&+(!! "+>?#=!@&&+(!>7!*+2!A2+&.!*E!b(2*!=*+D*$!b(2*!D2#$=#D-?!#$&.2+I($.&!*E!E-=(!R-?+(!
r!8]U!(-='9!-552(5-.#$5!+D!.*!r!8K;!=2*2(&K!!

@&&+(!S?*&#$5!F-.(!! B&!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.K!!
@&&+(!ND($#$5!F-.(!! B&!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.K!!
@&&+(!"(2#*,!! A'(!D(2#*,!>(.4(($!.'(!@&&+(!ND($#$5!F-.(!-$,!.'(!@&&+(!S?*&#$5!F-.(!#$=?+&#R(!

*E!>*.'!,-7&9!,+2#$5!4'#='!D2*&D(=.#R(!BDD?#=-$.&!=-$!&+>I#.!.'(#2!BDD?#=-.#*$!
)*2I&K!!

@&&+(!H#b(!! WD!.*!r!8K;!=2*2(&K!!
G*$U@$&.#.+.#*$-?!@$R(&.*2&!! B$7! #$R(&.*2! *.'(2! .'-$! -! 2(.-#?! #$,#R#,+-?! #$R(&.*2! -$,! @$&.#.+.#*$-?! @$R(&.*2&9!

(T=(D.!E*2!#$R(&.*2&!4'*!-2(!$*.!(?#5#>?(!.*!#$R(&.!#$!cSc"!@$&.2+I($.&K!)*2!E+2.'(2!
,(.-#?&9!&((!0A553$&V*;'$%3*$1!*$!D-5(!a[!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

G*.!E*2!"2*E#.!N25-$#b-.#*$!*2!
G"N!!

G*.! E*2! "2*E#.! N25-$#b-.#*$! &'-??! '-R(! .'(! &-I(! I(-$#$5! -&! D2(&=2#>(,! +$,(2!
Q(5+?-.#*$!:a:B/(3!*E!.'(!HfJ@!@SFQ!Q(5+?-.#*$&!!

N>O(=.&!! N>O(=.&!*E!.'#&!@&&+(!-&!&(.!*+.!#$!.'(!&(=.#*$!.#.?(,!02)N$'#5&;B&#C$&A553$1!*$!D-5(!
8<!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

NEE(2!F*=+I($.!! A'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!.'(!)+$,!Q-#&#$5!F*=+I($.9!-$,!BDD?#=-.#*$!
)*2IK!!

Q(5#&.(2!*E!cSc"!@$&.2+I($.!
'*?,(2&!!

A'(! 2(5#&.(2! *E! cSc"! @$&.2+I($.! '*?,(2&! I-#$.-#$(,! >7! .'(! @&&+(2! >7! .'(!
F(D*&#.*2#(&!#$!=-&(!*E!cSc"!@$&.2+I($.!'(?,!#$!,(I-.(2#-?#&(,!E*2I9!-$,]*2!.'(!
2(5#&.(2!*E!cSc"!@$&.2+I($.!M*?,(2&!I-#$.-#$(,!>7!.'(!Q(5#&.2-2K!!
!!

Q(5#&.(2(,!"*&.!! Q(5#&.(2(,!D*&.!4#.'!-=%$*4?(,5(I($.!,+(K!!
Q(5#&.2-2!B52((I($.!! B52((I($.!,-.(,!ijk!.*!>(!($.(2(,!#$.*!>(.4(($!.'(!@&&+(2!-$,!.'(!Q(5#&.2-2!+$,(2!

.'(!.(2I&!*E!4'#='!.'(!Q(5#&.2-2!'-&!-52((,!.*!-=.!-&!.'(!Q(5#&.2-2!.*!.'(!@&&+(K!!
Q(5#&.2-2!.*!.'(!@&&+(!*2!!
Q(5#&.2-2!!

n)#$.(='!A(='$*?*5#(&!V.,K!!

HHf!)2-I(4*2%!S#2=+?-2!! H(>#! =#2=+?-2! ,-.(,! H(D.(I>(2! 8a9! :;::9! >(-2#$5! 2(E(2($=(! $*K!
HfJ@]MN]S)F]"*F8]"]S@Q]:;::]8:;!*$!E2-I(4*2%!*$!&*=#-?!&.*=%!(T='-$5(K!!

H.*=%!fT='-$5(&!! A'(!&*=#-?!&.*=%!(T='-$5(!&(5I($.&!*E!GHf9!>(#$5!GHf!H*=#-?!H.*=%!fT='-$5(K!!

A2-$&-=.#*$!F*=+I($.&!! A2-$&-=.#*$!,*=+I($.&! &'-??!I(-$! .'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9! -$,! .'(!
)+$,! Q-#&#$5! F*=+I($.9! 2(-,! 4#.'! -$7! $*.#=(&9! =*22#5($,-9! -,,($,-! .'(2(.*9!
Q(5#&.2-2!B52((I($.9!f&=2*4!B52((I($.9!A2#D-2.#.(!B52((I($.&!(T(=+.(,!*2!.*!>(!
(T(=+.(,!>7!*+2!A2+&.9!-&!.'(!=-&(!I-7!>(K!)*2!E+2.'(2!,(.-#?&!D?(-&(!&((!.'(!&(=.#*$!
.#.?(,9!0<"#$*8"=&Q;@#*"'#5&"@%&!;'3($@#5& B;*& A@5?$'#8;@1!*$!D-5(!8:8!*E! .'#&!
F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

A2#D-2.#.(!B52((I($.&!! A2#D-2.#.(!B52((I($.!,-.(,!ijk!.*!>(!($.(2(,!#$.*!>(.4(($!*+2!A2+&.9!.'(!Q(5#&.2-2!
.*! .'(! @&&+(! -$,! GHFV! -$,!A2#D-2.#.(!B52((I($.! ,-.(,! ijk! .*! >(! ($.(2(,! #$.*!
>(.4(($!*+2!A2+&.9!.'(!Q(5#&.2-2!.*!.'(!@&&+(!-$,!SFHV!E*2!*EE(2#$5!,(I-.!*D.#*$!
.*!.'(!cSc"!@$&.2+I($.!M*?,(2&K!!

W$,(2U&+>&=2#D.#*$!! H+>&=2#D.#*$!*E!.'(!cSc"!@$&.2+I($.&!?(&&!.'-$!<Xs!*E!.'(!@&&+(!H#b(K!!
m#?E+?!F(E-+?.(2/&3!! m#?E+?!,(E-+?.(2!&'-??!'-R(!.'(!&-I(!I(-$#$5!-&!+$,(2!2(5+?-.#*$!/:3/83/???3!*E!.'(!

H(=+2#.#(&! -$,! fT='-$5(! J*-2,! *E! @$,#-! /@&&+(! *E! S-D#.-?! -$,! F#&=?*&+2(!
Q(g+#2(I($.&3!Q(5+?-.#*$&9!:;8CK!!

m*2%#$5!F-7&!! m*2%#$5!,-7&!I(-$&!-??!,-7&!*$!4'#='!=*II(2=#-?!>-$%&!#$!6+I>-#!-2(!*D($!E*2!
>+&#$(&&K!@$!2(&D(=.!*E!-$$*+$=(I($.!*2!#&&+(!D(2#*,9!4*2%#$5!,-7!&'-??!I(-$!-??!
,-7&9!(T=?+,#$5!H-.+2,-7&9!H+$,-7&!-$,!D+>?#=!'*?#,-7&9!*$!4'#='!=*II(2=#-?!
>-$%&! #$!6+I>-#! -2(! *D($! E*2! >+&#$(&&K! )+2.'(29! #$! 2(&D(=.! *E! .'(! .#I(!D(2#*,!
>(.4(($! .'(! #&&+(! =?*&#$5!,-.(! -$,! .'(! ?#&.#$5!*E! .'(!cSc"! @$&.2+I($.&! *$! .'(!
H.*=%!fT='-$5(&9!4*2%#$5!,-7!&'-??!I(-$!-??!.2-,#$5!,-7&!*E!.'(!H.*=%!fT='-$5(&!
E*2! cSc"! @$&.2+I($.&9! (T=?+,#$5! H-.+2,-7&9! H+$,-7&! -$,! >-$%! '*?#,-7&9! -&!
&D(=#E#(,!>7!HfJ@K!!



!

!!
%!!

.3/G!! ,319/6K26JL!!
cSc"!@$&.2+I($.&!! c(2*! =*+D*$! b(2*! D2#$=#D-?! #$&.2+I($.&! -&! $*.#E#(,! #$! .(2I&! *E! .'(! $*.#E#=-.#*$!

,-.(,!p+?7!8X9!:;::!#&&+(,!>7!.'(!6#$#&.27!*E!)#$-$=(K!!
cSc"!@$&.2+I($.!M*?,(2/&3!! A'(!'*?,(2&!*E!.'(!cSc"!@$&.2+I($.&!4'*&(!$-I(!-DD(-2&!#$!.'(!,-.->-&(!*E!.'(!

F(D*&#.*27!-$,]*2!.'(!2(5#&.(2!*E!cSc"!@$&.2+I($.!M*?,(2&!/#E!-$73!I-#$.-#$(,!>7!
*+2!A2+&.!#E!2(g+#2(,!+$,(2!-DD?#=->?(!?-4K!!

!!
IJLk3L26JLH;(HL7([3L3/H;(.3/G1(J/(-FF/3k6H26JL1!!
!

.3/GU(-FF/3k6H26JL!!! ,319/6K26JLU)0;;()J/G!!

0r19!! 0Q+D((&19!! 0@GQ1!!
0@$,#-$!Q+D((&1!!

*2!!@$,#-$!Q+D((&K!!

A2+&.!J*-2,!6((.#$5! ! A2+&.!J*-2,!6((.#$5K!!

B@)!! ! B$!-?.(2$-.#R(! #$R(&.I($.! E+$,!-&!,(E#$(,! #$!-$,!2(5#&.(2(,!4#.'!HfJ@!+$,(2! .'(!
H(=+2#.#(&! -$,! fT='-$5(! J*-2,! *E! @$,#-! /B?.(2$-.#R(! @$R(&.I($.! )+$,&3!
Q(5+?-.#*$&9!:;8:!-&!-I($,(,!E2*I!.#I(!.*!.#I(K!!

SFHV!! ! S($.2-?!F(D*&#.*27!H(2R#=(&!/@$,#-3!V#I#.(,K!!

Q(5#&.2-.#*$!G*K! Q(5#&.2-.#*$!G+I>(2!*E!A2+&.K!!
F(D*&#.*2#(&!! SFHV!-$,!GHFVK!!
F(D*&#.*2#(&!B=.!! F(D*&#.*2#(&! B=.9! 8aa[9! 2(-,! 4#.'! .'(! 2+?(&9! 2(5+?-.#*$&9! -I($,I($.&! -$,!

I*,#E#=-.#*$&!$*.#E#(,!.'(2(+$,(2K!!
F"!@F!! F(D*&#.*27!"-2.#=#D-$.d&!@,($.#E#=-.#*$K!!
F"!*2!F(D*&#.*27!"-2.#=#D-$.!!F(D*&#.*27!"-2.#=#D-$.!-&!,(E#$(,!+$,(2!.'(!F(D*&#.*2#(&!B=.9!8aa[K!!
)#$-$=#-?!o(-29!)#&=-?!*2!)o!*2!
E*2!.'(!)#&=-?!o(-2!($,(,!!

W$?(&&! &.-.(,! *.'(24#&(9! .'(! D(2#*,! *E! 8:! I*$.'&! =*II($=#$5! *$!BD2#?! 8! *E! .'(!
#II(,#-.(?7!D2(=(,#$5!=-?($,-2!7(-2!-$,!($,#$5!6-2='!P8!*E!.'-.!D-2.#=+?-2!=-?($,-2!
7(-2K!!

L*@!*2!L*R(2$I($.!*2!
S($.2-?!L*R(2$I($.!!

L*R(2$I($.!*E!@$,#-K!!

MW)!! M#$,+!W$,#R#,(,!)-I#?7K!!
@$,#-!! Q(D+>?#=!*E!@$,#-K!!
GBSM!! G-.#*$-?!B+.*I-.(,!S?(-2#$5!M*+&(K!!
G]B!*2!GKBK!! G*.!-DD?#=->?(K!!
Gf)A!! G-.#*$-?!f?(=.2*$#=!)+$,!A2-$&E(2K!!
GHFV!! G-.#*$-?!H(=+2#.#(&!F(D*&#.*27!V#I#.(,K!!
GHf!! G-.#*$-?!H.*=%!fT='-$5(!*E!@$,#-!V#I#.(,K!!
GHf!G*2I&!! G*2I&! E*2! #&&+(! -$,! ?#&.#$5! *E!cSc"! @$&.2+I($.&! >7!G"N&!*$!GHf!H*=#-?! H.*=%!

fT='-$5(!-$,!=*$.($.&!*E!.'(!,2-E.!E+$,U2-#&#$5!,*=+I($.]E+$,!2-#&#$5!,*=+I($.K!!
GHf!H*=#-?!H.*=%!fT='-$5(!! H*=#-?!&.*=%!(T='-$5(!&(5I($.!*E!GHfK!!
"BG!! "(2I-$($.!B==*+$.!G+I>(2K!!
QALH!! Q(-?!A#I(!L2*&&!H(..?(I($.K!!
HSQB!! H(=+2#.#(&!S*$.2-=.&!Q(5+?-.#*$!B=.9!8aX[9!-&!-I($,(,K!!
HSQQ!! H(=+2#.#(&!S*$.2-=.&!/Q(5+?-.#*$3!Q+?(&9!8aX<9!-&!-I($,(,K!!
HfJ@!! H(=+2#.#(&!-$,!fT='-$5(!J*-2,!*E!@$,#-K!!
HfJ@!B=.!! H(=+2#.#(&!-$,!fT='-$5(!J*-2,!*E!@$,#-!B=.9!8aa:9!-&!-I($,(,K!!
HfJ@!@SFQ!Q(5+?-.#*$&!! H(=+2#.#(&! -$,! fT='-$5(! J*-2,! *E! @$,#-! /@&&+(! *E! S-D#.-?! -$,! F#&=?*&+2(!

Q(g+#2(I($.&3!Q(5+?-.#*$&9!:;8C9!-&!-I($,(,!E2*I!.#I(!.*!.#I(K!!
HfJ@!V#&.#$5!Q(5+?-.#*$&!! H(=+2#.#(&!-$,!fT='-$5(!J*-2,!*E!@$,#-!/V#&.#$5!N>?#5-.#*$&!-$,!F#&=?*&+2(!

Q(g+#2(I($.&3!Q(5+?-.#*$&9!:;8X9!-&!-I($,(,K!!



!

!!
&!!

HfJ@!GSH!Q(5+?-.#*$&!! H(=+2#.#(&! -$,! fT='-$5(! J*-2,! *E! @$,#-! /@&&+(! -$,! V#&.#$5! *E! G*$US*$R(2.#>?(!
H(=+2#.#(&3!Q(5+?-.#*$&9!:;:8!-$,!=#2=+?-2&!#&&+(,!.'(2(+$,(29!-&!-I($,(,!E2*I!.#I(!
.*!.#I(K!!

H.-.(!L*R(2$I($.!! A'(!5*R(2$I($.!*E!-!&.-.(!#$!@$,#-K!!
H.*=%!fT='-$5(&!! GHf!H*=#-?!H.*=%!fT='-$5(K!!
o(-2!*2!S-?($,-2!o(-2!! W$?(&&!.'(!=*$.(T.!*.'(24#&(!2(g+#2(&9!&'-??!I(-$!.'(!8:!I*$.'!D(2#*,!=*II($=#$5!

E2*I!p-$+-27!8!-$,!($,#$5!*$!F(=(I>(2!P8K!!
!!
U;#P8#C5#"@%8@E& #C$& B;*$E;8@E-& #C$& #$*(5& %$B8@$%& "5& ?"*#& ;B& 1S$@$*"=& A@B;*("#8;@6-& 17859& :"'#;*56-& 1X$F&
V*;>858;@5&;B&4*35#&!$$%6-&1:8@"@'8"=&A@B;*("#8;@6&"@%&12#C$*&7$E3="#;*F&"@%&J#"#3#;*F&!85'=;53*$56&;@&?"E$5&
G/-&,-&GGG-&Y+-&"@%&,G-&*$5?$'#8>$=F&;B&#C85&!*"B#&:3@%&7"858@E&!;'3($@#&5C"==&C">$&#C$&($"@8@E&"5'*8)$%&#;&#C$(&
"5&?"*#&;B&#C$&"B;*$($@#8;@$%&5$'#8;@50&!

! !



!

!!
'!!

!

I'4.-"#( I*#S'#."*#%^( +%'( *)( )"#-#I"-O^( "#,+%.4P( -#,( R-4$'.( ,-.-( -#,(
I+44'#IP(*)(!4'%'#.-."*#((
!

I3/2H6L(IJLk3L26JL1!B??!2(E(2($=(&!.*!0@$,#-1!=*$.-#$(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!-2(!.*!.'(!Q(D+>?#=!
*E!@$,#-!-$,!#.&!.(22#.*2#(&!-$,!D*&&(&&#*$&!-$,!-??!2(E(2($=(&!'(2(#$!.*!.'(!0L*R(2$I($.19!0@$,#-$!L*R(2$I($.19!
0L*@19! 0S($.2-?! L*R(2$I($.1! *2! .'(! 0H.-.(! L*R(2$I($.1! -2(! .*! .'(! L*R(2$I($.! *E! @$,#-9! =($.2-?! *2! &.-.(9! -&!
-DD?#=->?(K!!

W$?(&&!*.'(24#&(!&D(=#E#(,9!-$7!.#I(!I($.#*$(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!#&!#$!@$,#-$!H.-$,-2,!A#I(!
/0@HA13K!W$?(&&!#$,#=-.(,!*.'(24#&(9!-??!2(E(2($=(&!.*!-!h7(-2d!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!-2(!.*!-!=-?($,-2!
7(-2K!!

W$?(&&! &.-.(,! *.'(24#&(9! -??! 2(E(2($=(&! .*! D-5(! $+I>(2&! -2(! .*! .'(! D-5(! $+I>(2&! *E! .'#&! F2-E.! )+$,! Q-#&#$5!
F*=+I($.K!!

!/313L2H26JL(J8()6LHL96H;("L8J/GH26JL!!

N+2!A2+&.d&!E#$-$=#-?!7(-2!=*II($=(&!*$!BD2#?!8!*E!.'(!#II(,#-.(?7!D2(=(,#$5!=-?($,-2!7(-2!-$,!($,&!*$!6-2='!P8!
*E!.'-.!D-2.#=+?-2!=-?($,-2!7(-29!&*!-??!2(E(2($=(&!.*!-!D-2.#=+?-2!E#$-$=#-?!7(-2!*2!E#&=-?!-2(!.*!.'(!8:!UI*$.'!D(2#*,!
=*II($=#$5!*$!BD2#?! 8!*E! .'(! #II(,#-.(?7!D2(=(,#$5!=-?($,-2!7(-2! -$,!($,#$5!*$!6-2='!P8!*E! .'-.!D-2.#=+?-2!
=-?($,-2!7(-2K!W$?(&&!.'(!=*$.(T.!2(g+#2(&!*.'(24#&(9!-??!2(E(2($=(&!.*!-!7(-2!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!
-2(!.*!-!=-?($,-2!7(-2!-$,!2(E(2($=(&!.*!-!)#&=-?])#&=-?!o(-2!-2(!.*!.'(!E#&=-?!7(-2!($,(,!*$!6-2='!P8!*E!.'-.!=-?($,-2!
7(-2K!!

N+2!A2+&.d&!B+,#.(,!)#$-$=#-?!Q(&+?.&!E*2!.'(!)#&=-?!o(-2&!($,(,!6-2='!P89!:;:P9!6-2='!P89!:;::9!-$,!6-2='!P89!
:;:89!'-R(!>(($!D2(D-2(,! #$!-==*2,-$=(!4#.'! @$,#-$!LBB"!-$,!'-R(!>(($!-+,#.(,!>7!6]&K!B>'#&'(%!Q!p-#$!q!
B&&*=#-.(&!-$,!-2(!#$=?+,(,!#$!.'(!&(=.#*$!.#.?(,!0:8@"@'8"=&A@B;*("#8;@1!*$!D-5(!`:!*E! .'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.K!!

I0//3L9l(HL7(+L62(J8(!/313L2H26JL!!

B??!2(E(2($=(&!.*!0Q+D((&1!*2!0r1!*2!0@GQ1!*2!0Q&K1!B2(!.*!@$,#-$!Q+D((9!.'(!*EE#=#-?!=+22($=7!*E!.'(!Q(D+>?#=!*E!
@$,#-K!!

fT=(D.!4'(2(!&.-.(,!*.'(24#&(!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!-??!E#5+2(&!'-R(!>(($!(TD2(&&(,!#$!=2*2(K!A'(!
4*2,!h?-%'&]?-=&]?-=d!I(-$&!h*$(!'+$,2(,!.'*+&-$,d!-$,!h=2*2(]=2&Kd!I(-$&!h.($!I#??#*$d!-$,!h>#??#*$]>$Kd!I(-$&!h*$(!
'+$,2(,!=2*2(K!!

S(2.-#$!E#5+2(&!=*$.-#$(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!#$=?+,#$5!E#$-$=#-?!#$E*2I-.#*$9!'-R(!>(($!&+>O(=.!
.*!2*+$,#$5!-,O+&.I($.&K!W$?(&&!&(.!*+.!*.'(24#&(9!-??!E#5+2(&!#$!,(=#I-?&9!#$=?+,#$5!D(2=($.-5(!E#5+2(&9!'-R(!>(($!
2*+$,(,!*EE!.*!.4*!,(=#I-?!D*#$.&K!@$!=(2.-#$!#$&.-$=(&9!/#3!.'(!&+I!*2!D(2=($.-5(!='-$5(!*E!&+='!$+I>(2&!I-7!$*.!
=*$E*2I!(T-=.?7!.*!.'(!.*.-?!E#5+2(!5#R($Y!-$,!/##3!.'(!&+I!*E!.'(!$+I>(2&!#$!-!=*?+I$!*2!2*4!#$!=(2.-#$!.->?(&!I-7!
$*.!=*$E*2I!(T-=.?7!.*!.'(!.*.-?!E#5+2(!5#R($!E*2!.'-.!=*?+I$!*2!2*4K!)+2.'(29!-$7!E#5+2(&!&*+2=(,!E2*I!.'#2,!D-2.7!
#$,+&.27!&*+2=(&!I-7!>(!2*+$,(,!*EE!.*!*.'(2!.'-$!.4*!,(=#I-?!D*#$.&!.*!=*$E*2I!.*!.'(#2!2(&D(=.#R(!&*+2=(&K!!

[3L3/H;(461b!!

@$R(&.I($.!#$!b(2*!=*+D*$!b(2*!D2#$=#D-?!#$&.2+I($.&!#&!2#&%79!-$,!#$R(&.*2&!&'*+?,!$*.!#$R(&.!-$7!E+$,&!#$!&+='!
&(=+2#.#(&! +$?(&&! .'(7! =-$! -EE*2,! .*! .-%(! .'(! 2#&%! -..-='(,! .*! &+='! #$R(&.I($.&K! @$R(&.*2&! -2(! -,R#&(,! .*! .-%(! -$!
#$E*2I(,!,(=#&#*$!-$,!.*!2(-,!.'(!2#&%!E-=.*2&!=-2(E+??7!>(E*2(!#$R(&.#$5!#$!.'#&!*EE(2#$5K!)*2!.-%#$5!-!&+>&=2#D.#*$!
,(=#&#*$9!#$R(&.*2&!I+&.!2(?7!*$!.'(#2!(T-I#$-.#*$!*E!.'(!#&&+(!#$=?+,#$5!.'(!2#&%&!#$R*?R(,!#$!#.K!!

HD(=#E#=!-..($.#*$!*E!#$R(&.*2&!#&!#$R#.(,!.*!&.-.(I($.!*E!2#&%!E-=.*2&!=*$.-#$(,!+$,(2!&(=.#*$!07859&:"'#;*51!*$!D-5(!
C!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!A'(&(!2#&%&!-2(!$*.9!-$,!-2(!$*.!#$.($,(,!.*!>(9!-!=*ID?(.(!?#&.!*E!-??!2#&%&!
-$,!=*$&#,(2-.#*$&!2(?(R-$.!.*!.'(!cSc"!@$&.2+I($.&!*2!#$R(&.*2d&!,(=#&#*$!.*!D+2='-&(!&+='!&(=+2#.#(&K!



!

!!
(!!

!

)*4E-4,(O**$"#[(%.-.'R'#.%((

S(2.-#$!&.-.(I($.&!=*$.-#$(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!.'-.!-2(!$*.!&.-.(I($.&!*E!'#&.*2#=-?!E-=.!=*$&.#.+.(!
0E*24-2,U?**%#$5!&.-.(I($.&1K!@$R(&.*2&!=-$!5($(2-??7!#,($.#E7!E*24-2,U?**%#$5!&.-.(I($.&!>7!.(2I#$*?*57!&+='!-&!
0-#I19! 0-$.#=#D-.(19! 0>(?#(R(19! 0=*$.#$+(19! 0=*+?,19! 0(&.#I-.(19! 0(TD(=.19! 0#$.($,19! 0I-719! 0*>O(=.#R(19! 0D?-$19!
0D*.($.#-?19!0D2*O(=.19!0D+2&+(19!0&'-??19!0&((%19!0&'*+?,19!04#??19!04*+?,19!*2!*.'(2!4*2,&!*2!D'2-&(&!*E!&#I#?-2!
#ID*2.K! H#I#?-2?79! &.-.(I($.&! .'-.! ,(&=2#>(! *+2! &.2-.(5#(&9! *>O(=.#R(&9! D?-$&! *2! 5*-?&! -2(! -?&*! E*24-2,U?**%#$5!
&.-.(I($.&K!B??! &.-.(I($.&! 2(5-2,#$5! *+2! (TD(=.(,! E#$-$=#-?! =*$,#.#*$&9! 2(&+?.&! *E! *D(2-.#*$&! -$,! D2*&D(=.&! -2(!
E*24-2,U?**%#$5!&.-.(I($.&K!A'(&(!E*24-2,U?**%#$5!&.-.(I($.&!#$=?+,(!&.-.(I($.&!-&!.*!I-..(2&!,#&=+&&(,!#$!.'#&!
F2-E.! )+$,!Q-#&#$5!F*=+I($.! .'-.! -2(! $*.! '#&.*2#=-?! E-=.&K!B??! E*24-2,U?**%#$5! &.-.(I($.&! -2(! &+>O(=.! .*! 2#&%&9!
+$=(2.-#$.#(&!-$,!-&&+ID.#*$&!->*+.!+&!.'-.!=*+?,!=-+&(!-=.+-?!2(&+?.&!.*!,#EE(2!I-.(2#-??7!E2*I!.'*&(!=*$.(ID?-.(,!
>7!.'(!2(?(R-$.!E*24-2,U?**%#$5!&.-.(I($.K!@ID*2.-$.!E-=.*2&!.'-.!=*+?,!=-+&(!-=.+-?!2(&+?.&9!#$=?+,#$5!*+2!E#$-$=#-?!
=*$,#.#*$&!-$,!2(&+?.&!*E!*D(2-.#*$&!.*!,#EE(2!E2*I!*+2!(TD(=.-.#*$&!#$=?+,(9!>+.!-2(!$*.!?#I#.(,!.*9!.'(!E*??*4#$5Z!!

¥! Q(,+=.#*$!*2!,#&=*$.#$+-.#*$!#$!.'(!,*$-.#*$&!*2!52-$.&!2(=(#R(,!>7!+&Y!!
¥! S'-$5(&!#$!-DD?#=->?(!?-4!5*R(2$#$5!=*2D*2-.(!&*=#-?!2(&D*$&#>#?#.7!D*?#=#(&Y!!
¥! A(2I#$-.#*$!*2!,(?-7!#$!#ID?(I($.-.#*$!*E!*+2!-22-$5(I($.&!4#.'!H.-.(!L*R(2$I($.&Y!!
¥! )-#?+2(!.*!2(.-#$!-$,!-..2-=.!D2*E(&&#*$-?&Y!-$,!!
¥! @ID-=.!*E!.'(!SN_@FU8a!D-$,(I#=!*2!.'(!*+.>2(-%!*E!-$7!$(4!D-$,(I#=!*$!*+2!>+&#$(&&!-$,!*D(2-.#*$&K!

)*2!E+2.'(2!,#&=+&&#*$!*E!E-=.*2&!.'-.!=*+?,!=-+&(!*+2!-=.+-?!2(&+?.&!.*!,#EE(29!&((!0Q#&%!)-=.*2&1!*$!D-5(!C!
*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

!!
B??!E*24-2,U?**%#$5!&.-.(I($.&!-2(!&+>O(=.!.*!2#&%&9!+$=(2.-#$.#(&!-$,!-&&+ID.#*$&!->*+.!*+2!A2+&.!.'-.!=*+?,!=-+&(!
-=.+-?! 2(&+?.&! -$,!R-?+-.#*$&! .*! ,#EE(2!I-.(2#-??7! E2*I! .'*&(! =*$.(ID?-.(,!>7! .'(! 2(?(R-$.! &.-.(I($.K!B,,#.#*$-?!
E-=.*2&!.'-.!=*+?,!=-+&(!-=.+-?!2(&+?.&9!D(2E*2I-$=(!*2!-='#(R(I($.&!.*!,#EE(2!I-.(2#-??7!#$=?+,(9!>+.!-2(!$*.!?#I#.(,!
.*9!.'*&(!,#&=+&&(,!+$,(2!.'(!&(=.#*$&!.#.?(,!023*&M358@$551!-$,!0Z$E"=&"@%&2#C$*&A@B;*("#8;@1!*$!D-5(&!:8!-$,!C;9!
2(&D(=.#R(?7!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!A'(!E*24-2,U?**%#$5!&.-.(I($.&!=*$.-#$(,!#$!.'#&!F2-E.!)+$,!
Q-#&#$5!F*=+I($.!-2(!>-&(,!*$!.'(!>(?#(E&!*E!I-$-5(I($.9!-&!4(??!-&!.'(!-&&+ID.#*$&!I-,(!>7!-$,!#$E*2I-.#*$!
=+22($.?7!-R-#?->?(! .*!I-$-5(I($.K!B?.'*+5'!*+2!A2+&.!>(?#(R(&! .'-.! .'(!(TD(=.-.#*$&! 2(E?(=.(,! #$!&+='! E*24-2,U
?**%#$5!&.-.(I($.&!-2(!2(-&*$->?(!-.! .'#&! .#I(9! #.!=-$$*.!-&&+2(! #$R(&.*2&! .'-.!&+='!(TD(=.-.#*$&!4#??!D2*R(!.*!>(!
=*22(=.!*2!4#??!'*?,!5**,!-.!-??!.#I(&K!L#R($!.'(&(!+$=(2.-#$.#(&9!#$R(&.*2&!-2(!=-+.#*$(,!$*.!.*!D?-=(!+$,+(!2(?#-$=(!
*$! &+='! E*24-2,U?**%#$5! &.-.(I($.&K! @E! -$7!*E! .'(&(! 2#&%&! -$,!+$=(2.-#$.#(&!I-.(2#-?#&(9! *2! #E! -$7!*E!*+2!A2+&.d&!
+$,(2?7#$5!-&&+ID.#*$&!D2*R(!.*!>(!#$=*22(=.9!*+2!A2+&.d&!-=.+-?!2(&+?.&!*E!*D(2-.#*$&!*2!E#$-$=#-?!=*$,#.#*$!=*+?,!
,#EE(2!I-.(2#-??7!E2*I!.'-.!,(&=2#>(,!'(2(#$!-&!-$.#=#D-.(,9!>(?#(R(,9!(&.#I-.(,!*2!(TD(=.(,K!B??!&+>&(g+($.!E*24-2,U
?**%#$5!&.-.(I($.&!-..2#>+.->?(!.*!*+2!A2+&.!-2(!(TD2(&&?7!g+-?#E#(,!#$!.'(#2!($.#2(.7!>7!2(E(2($=(!.*!.'(&(!=-+.#*$-27!
&.-.(I($.&K!!
!
G(#.'(2!*+2!A2+&.9!#.&!A2+&.((&9!#.&!%(7!I-$-5(2#-?!&.-EE9!-$,!*EE#=(2&9!$*2!-$7!*E!.'(#2!2(&D(=.#R(!-EE#?#-.(&!'-R(!-$7!
*>?#5-.#*$!.*!+D,-.(!*2!*.'(24#&(!2(R#&(!-$7!&.-.(I($.&!2(E?(=.#$5!=#2=+I&.-$=(&!-2#&#$5!-E.(2!.'(!,-.(!'(2(*E!*2!.*!
2(E?(=.!.'(!*==+22($=(!*E!+$,(2?7#$5!(R($.&9!(R($!#E!.'(!+$,(2?7#$5!-&&+ID.#*$&!,*!$*.!=*I(!.*!E2+#.#*$K!!

!!

! !



!

!!
)!!

!!

%'I."*#(""(i(4"%$()-I.*4%((

4C$& B;==;P8@E& "*$& #C$& *8595& $@>85"E$%& )F& #C$& ("@"E$($@#& ;B& ;3*& 4*35#& PC8'C& *$="#$& #;& ;3*& 4*35#-& #C$& [Q[V&
A@5#*3($@#50&V;#$@#8"=& 8@>$5#;*5& 5C;3=%& '"*$B3==F& ';@58%$*& "==& #C$& *859& B"'#;*5& 5#"#$%& 8@& #C85&!*"B#& :3@%&7"858@E&
!;'3($@#&8@&*$="#8;@&#;&#C$&[Q[V&A@5#*3($@#5&B;*&$>"=3"#8@E&;3*&4*35#&"@%&#C$&[Q[V&A@5#*3($@#5&)$B;*$&("98@E&
"@F&8@>$5#($@#&%$'858;@0&23*&4*35#&)$=8$>$5&#C"#&#C$&B"'#;*5&%$5'*8)$%&)$=;P&*$?*$5$@#&#C$&?*8@'8?"=&*8595&8@C$*$@#&
8@& 8@>$5#8@E& 8@& #C$&[Q[V&A@5#*3($@#5&)3#&53'C&*8595&"*$&@;#&$LC"35#8>$0&V;#$@#8"=& 8@>$5#;*5&5C;3=%&"=5;&*$"%&#C$&
%$#"8=$%&8@B;*("#8;@&5$#&;3#&$=5$PC$*$&8@&#C85&!*"B#&:3@%&7"858@E&!;'3($@#&"@%&*$"'C&#C$8*&;P@&>8$P5&?*8;*&#;&
("98@E&"@F&8@>$5#($@#&%$'858;@0&!

AB&"@F&;@$&;B& #C$& B;==;P8@E&5#"#$%&*8595&"'#3"==F&;''3*5-&;3*&4*35#\5&)358@$55-& B8@"@'8"=&';@%8#8;@5&"@%&*$53=#5&;B&
;?$*"#8;@5&';3=%&53BB$*0&4C$5$&*8595&"@%&3@'$*#"8@#8$5&"*$&@;#&#C$&;@=F&8553$5&#C"#&;3*&4*35#&B"'$50&R%%8#8;@"=&*8595&
"@%&3@'$*#"8@#8$5&@;#&?*$5$@#=F&9@;P@&#;&;3*&4*35#&;*&#C"#&;3*&4*35#&'3**$@#=F&)$=8$>$5&#;&)$&8(("#$*8"=&("F&"=5;&
C">$&"&("#$*8"=&"%>$*5$&$BB$'#&;@&8#5&B8@"@'8"=&';@%8#8;@&;*&)358@$550&]@=$55&5?$'8B8$%&;*&^3"@#8B8$%&8@&#C$&*$=$>"@#&
*859&B"'#;*5-&;3*&4*35#&85&@;#&8@&"&?;58#8;@&#;&^3"@#8BF&#C$&B8@"@'8"=&;*&;#C$*&8(?=8'"#8;@5&;B&"@F&*859&($@#8;@$%&C$*$8@&
)$=;P0!!

45! 6)%2")#7&+,-8&'#0%/"-!
&!

,5! 4-&#&)/)9:"/$,%&/".#),;#%,/)3&#&"2*(0%,/)&/"&*,-0/)%,)(#%,/)&,)&%<2&*/)#%,/)-&/"&."#)%-&=2&"202,>2&
1#?&<#>2&#)&#*>2"-2&,1:#0%&/)&%<2&/:2"#%,/)-&/$&/("&'/()*#%,/)5&&
!
m(!-2(!-!G*.UE*2UD2*E#.!*25-$#b-.#*$!/G"N3!2(5#&.(2(,!+$,(2!@$,#-$!A2+&.!B=.!8CC:K!B==*2,#$5?79!.'(!
*D(2-.#*$&!*E!*+2!*25-$#b-.#*$!-2(!'#5'?7!,(D($,($.!*$! .'(! 2(=(#D.!*E!,*$-.#*$&! -$,!52-$.&K!A'(!
,*$-.#*$&!-$,!52-$.&!2(=(#R(,!E*2!.'(!)#$-$=#-?!o(-2&!($,(,!6-2='!P89!:;:P9!:;::!-$,!:;:8!4(2(!
Q&K!8K;8!=2*2(&9!Q&K!8K:<!=2*2(&!-$,!Q&K!;K8[!=2*2(&9!2(&D(=.#R(?7K!@$!.'(!(R($.!.'-.!,*$-.#*$&!-$,!
52-$.&!4(!2(=(#R(!-2(!2(,+=(,!*2!-2(!,#&=*$.#$+(,9!#$=?+,#$5!*$!-==*+$.!*E!&+='!,*$-.#*$&!-$,!52-$.&!
>(#$5!E*=+&(,!*$!D2*O(=.&!*E!*.'(2!=*ID-$#(&9!#.!I-7!'-R(!-$!#ID-=.!*$!.'(!>+&#$(&&9!*D(2-.#*$&!-$,!
E#$-$=#-?!=*$,#.#*$!*E!*+2!A2+&.K!!

!
,,5! @<#).2-&,)&%<2&$,)#)0,#7&:/-,%,/)&/$&/("&*/)/"-&0/(7*&"2-(7%&,)&#&"2*(0%,/)&/"&*,-0/)%,)(#%,/)&/$&

*/)#%,/)-&#)*&."#)%-&"202,>2*&A?&/("&%"(-%5&
&
A'(!2(R($+(!*E!.'(!)*+$,-.#*$!#&!,(D($,($.!*$!,*$-.#*$&!-$,!52-$.&!>(#$5!I-,(!.*!*+2!)*+$,-.#*$K!
J7!.'(#2!$-.+2(!,*$-.#*$&!-$,!52-$.&!-2(!,#&=2(.#*$-27!#$!$-.+2(!-$,!#$!.'(!(R($.!*E!-!,(.(2#*2-.#*$!#$!
.'(!E#$-$=#-?!D*&#.#*$!*E!*+2!,*$*2&9!.'(!,*$-.#*$&!-$,!52-$.&!4(!2(=(#R(!I-7!2(,+=(!*2!I-7!$*.!
=*$.#$+(!-.!-??K!A'(2(E*2(9!*+2!E#$-$=#-?!D*&#.#*$!-$,!*D(2-.#*$&!I-7!>(!-,R(2&(?7!#ID-=.(,K!!

!
A'(2(!I-7!>(!=(2.-#$!*.'(2!G"N&!($5-5(,!#$!&#I#?-2!"2*O(=.&!-$,!.'(!F*$*2&!-$,!=*$.2#>+.*2&!I#5'.!
,#R(2.! E+$,&! .*! *.'(2! G"N&! -&! 4(??K! A'#&! I#5'.! '-R(! -$! #ID-=.! *$! .'(! L2-$.&! 2(=(#R(,! >7! .'(!
)*+$,-.#*$K!!

!
,,,5! ',)#)0,#7&B,-1#)#.212)%&C&+2:(%#%,/)#7&+,-8D&&
!

V#%(! -$7! *.'(2! $*$UD2*E#.! *25-$#b-.#*$9! 4(! -2(! -?&*! (TD*&(,! .*! R-2#*+&! *D(2-.#*$-?! 2#&%&! 4'#='!
#$=?+,(! .'(! 2#&%! *E! E2-+,! *2! I#&=*$,+=.! >7! *+2! (ID?*7((&! *2! (R($! -$! *+.&#,(29! +$-+.'*2#b(,!
.2-$&-=.#*$&!>7!(ID?*7((&!*2! .'#2,!D-2.#(&9!I#&2(D*2.#$5!-$,!$*$U=*ID?#-$=(!*E!R-2#*+&!&.-.+.*27!
-$,! ?(5-?! 2(g+#2(I($.&!-$,!*D(2-.#*$-?!(22*2&K! @.!I-7!$*.!>(!-?4-7&!D*&&#>?(! .*!,(.(2!(ID?*7((&!
E2*I!.'(!I#&=*$,+=.!*2!.'(!D2(=-+.#*$&!4(!.-%(!.*!,(.(=.!-$,!D2(R($.!.'(&(!-=.#R#.#(&!I-7!$*.!>(!
(EE(=.#R(! #$!-??!=-&(&K!B$7!&+='! #$&.-$=(&!*E!(ID?*7((!I#&=*$,+=.!*2! E2-+,9! .'(! #ID2*D(2!+&(!*2!
,#&=?*&+2(!*E!=*$E#,($.#-?! #$E*2I-.#*$9!=*+?,! 2(&+?.! #$! 2(5+?-.*27!-$,! ?(5-?!D2*=((,#$5&!-$,!I-7!
'-2I!*+2!2(D+.-.#*$!-$,!-?&*!*+2!*D(2-.#*$&K!!

!
,>5! E2&1#?&A2&()#A72&%/&*2%20%&#)*&*2%2"&1,-0/)*(0%&/$&/("&21:7/?22-&=<,0<&0/(7*&<#"1&/("&A"#)*&



!

!!
*!!

#)*&/("&"2:(%#%,/)&/"&72#*&%/&7,%,.#%,/)&#.#,)-%&(-5&&
!

m(!*D(2-.(! #$! -! &D-=(!4'(2(!D(2&*$-?! 2(?-.#*$&'#D&K! #$.(52#.7! -$,! .'(! =*$E#,($=(!*E! *+2! ,*$*2&9!
=*$.2#>+.*2&!-2(!*E!=2#.#=-?!#ID*2.-$=(K!B&!-!2(&+?.9!4(!-2(!&+>O(=.!.*!.'(!2#&%!.'-.!*+2!(ID?*7((&!-$,!
*.'(2!.'#2,!D-2.#(&!4'*I!4(!,(-?!4#.'!=*+?,!($5-5(!#$!I#&=*$,+=.!.'-.!I-7!-,R(2&(?7!-EE(=.!*+2!
-=.#R#.#(&K!m'#?(!4(!'-R(!-$!#$.(2$-?!D2*=(&&!.*!,(.(=.9!D2(R($.!-$,!I*$#.*2!*+2!(ID?*7((&!-$,!.'#2,!
D-2.#(&9!.'(!&-I(!I-7!$*.!>(!(EE(=.#R(!#$!-??!=-&(&K!!

!
>5! +,-8&/$&#%%",%,/)&/$&2F:2",2)02*&2F20(%,>2-D&&
!

ND(2-.#$5!#$!2(I*.(!-2(-&!E-2!2(I*R(,!E2*I!+2>-$!?*=-?(&!$(=(&&#.-.(&!-!+$#g+(!&%#??!&(.!-$,!.2-#$#$5!
.*!-,,2(&&!,-#?7!='-??($5(&!D2(R-?($.!#$!2+2-?!&(..#$5&K!L#R($!*+2!I*,(&.!&#b(9!#$R(&.#$5!&#5$#E#=-$.!
.#I(!-$,!(EE*2.! #$! .2-#$#$5!*+2!(ID?*7((&! #&!=2+=#-?! .*!($&+2(!(EE(=.#R(!&(2R#=(!,(?#R(27K!m(!-?&*!
=*??->*2-.(!4#.'!D2*E(&&#*$-?&!4'*9!E*2!-!$*I#$-?!2(I+$(2-.#*$!*2!*$!-!R*?+$.-27!>-&#&9!-&&#&.!+&!#$!
.2-#$#$59! D?-$$#$59! -$,! D2*R#,#$5! 5+#,-$=(K! A'(! I(.#=+?*+&! .2-#$#$5! ($,(-R*+2&! .*! 2(E#$(! *+2!
(ID?*7((&t!&%#??&9!I-%#$5!.'(#2!D*.($.#-?!,(D-2.+2(!E*2!*.'(2!*DD*2.+$#.#(&!-!$*.->?(!=*$=(2$9!-&!(R($!
-!E(4!-..2#.#*$&!=-$!'-R(!-!D2*$*+$=(,!#ID-=.!*$!*+2!*D(2-.#*$&K!

!
>,5! !#%#&G",>#0?&&
!

A'(!)*+$,-.#*$9!#$!.'(!=*+2&(!*E!#.&!-=.#R#.#(&9!&'-??!5(.!#$!D*&&(&&#*$!*E!R-2#*+&!,-.-!D(2.-#$#$5!.*!
.'(!>($(E#=#-2#(&!-$,!*.'(2!&.-%('*?,(2&!#$R*?R(,!#$!.'(!D2*O(=.&K!B&!-DD?#=->?(!.*!-$7!#$,+&.279!.'(!
)*+$,-.#*$!#&!-?&*!R+?$(2->?(!#$!D2*.(=.#$5!.'(!,-.-K!B$7!?(-%-5(!*2!I#&+&(!*E!.'(!,-.-!I#5'.!?(-,!
.*!?(5-?!=*$&(g+($=(&!-EE(=.#$5!.'(!E+$=.#*$#$5!*E!.'(!)*+$,-.#*$K!!

(
>,,5! H<2&/AI20%-&/$&%<2&6--(2&<#>2&)/%&A22)&#::"#,-2*&A?&#)?&A#)8&/"&$,)#)0,#7&,)-%,%(%,/)5&
((

A'(!*>O(=.&!*E!.'(!@&&+(!-2(!$*.!2(g+#2(,!.*!>(!-DD2-#&(,!>7!-$7!>-$%!*2!E#$-$=#-?!#$&.#.+.#*$K!N+2!
E+$,#$5! 2(g+#2(I($.&! -$,! D2*D*&(,! ,(D?*7I($.! *E! .'(! G(.! "2*=((,&! -2(! >-&(,! *$! I-$-5(I($.!
(&.#I-.(&!-$,!I-7!>(!&+>O(=.!.*!='-$5(!>-&(,!*$!R-2#*+&!E-=.*2&9!&*I(!*E!4'#='!-2(!>(7*$,!*+2!
=*$.2*?K!B$7!R-2#-.#*$! #$! .'(!+.#?#b-.#*$!*E! .'(!G(.!"2*=((,&!*2! #$! .'(! .(2I&!*E! .'(!=*$,#.#*$&!-&!
,#&=?*&(,!#$!.'#&!F2-E.!)+$,UQ-#&#$5!F*=+I($.!4*+?,!>(!&+>O(=.!.*!-DD2*R-?!*E!J*-2,!*E!A2+&.((&!
-$,!-+.'*2#.79!#E!-$7K!)*2!,(.-#?&9!&((!0N>O(=.&!*E!.'(!@&&+(1!*$!D-5(!8<!*E!.'#&!F2-E.!)+$,UQ-#&#$5!
F*=+I($.K!B,,#.#*$-??79! R-2#*+&! 2#&%&! -$,! +$=(2.-#$.#(&9! #$=?+,#$5! .'*&(! &(.! E*2.'! #$! .'#&! 0Q#&%!
)-=.*2&1!&(=.#*$9!I-7!?#I#.!*2!,(?-7!*+2!(EE*2.&!.*!+&(!.'(!G(.!"2*=((,&!.*!-='#(R(!52*4.'K!!

!
J5! KF%2")#7&+,-8&'#0%/"-&&

!
,5! L20(",%?&+,-8-D&

&
j! B>,+=.#*$&! -$,! M*&.-5(! H#.+-.#*$&Z! A'(! D2(&($=(! *E! G-T-?#.(! 52*+D&! #$=2(-&(&! .'(! 2#&%! *E!

->,+=.#*$&9!4'#='!=*+?,!.-25(.!D2*O(=.!&.-EE9!R*?+$.((2&9!*2!>($(E#=#-2#(&K!
j! _#*?($=(!-$,!B2I(,!S*$E?#=.Z!A'(2(!=*+?,!>(!-!2#&%!*E!5(..#$5!=-+5'.!#$!=2*&&E#2(!>(.4(($!.'(!

G-T-?#.(&! -$,! &(=+2#.7! E*2=(&9! 4'#='! I#5'.! ($,-$5(2! .'(! ?#R(&! *E! .'(! D2*O(=.! .(-I! -$,!
>($(E#=#-2#(&K!

j! M-2-&&I($.!-$,!@$.#I#,-.#*$Z!A'(!D2*O(=.!.(-I!I#5'.!E-=(!'-2-&&I($.!*2!#$.#I#,-.#*$!E2*I!?*=-?!
-2I(,!52*+D&!*2!*.'(2!'*&.#?(!(?(I($.&K!

!
,,5! L/0,/9@(7%("#7&L2)-,%,>,%?&#)*&H#A//&+,-8-D&

&
j! Q(&#&.-$=(! .*! fT.(2$-?! @$E?+($=(&Z! A'(! D2(&($=(! *E! (T.(2$-?! #$,#R#,+-?&! *2! *25-$#b-.#*$&!

-..(ID.#$5! .*!I-%(!='-$5(&! #$! .2-,#.#*$-?!*2! =+?.+2-?!D2-=.#=(&!I#5'.!>(!I(.!4#.'! 2(&#&.-$=(9!
(&D(=#-??7!#$!-!G-T-?#.(U#$E(&.(,!-2(-!4'(2(!,#&.2+&.!.*4-2,&!*+.&#,(2&!I-7!>(!D2*$*+$=(,K!

j! 6#&#$.(2D2(.-.#*$! *E! @$.($.Z! A'(! D2*O(=.t&! -#I! .*! D2*I*.(! I($&.2+-?! '(-?.'! I#5'.! >(!



!

!!
"+!!

I#&#$.(2D2(.(,! ,+(! .*! =+?.+2-?9! &*=#-?9! *2! D*?#.#=-?! >#-&(&9! 4'#='! =*+?,! ?(-,! .*! '*&.#?#.7! *2!
*DD*&#.#*$!-5-#$&.!.'(!D2*O(=.!.(-IK!

j! S+?.+2-?! A->**&! H+22*+$,#$5! 6($&.2+-.#*$Z! A'(! ,((D?7! #$52-#$(,! .->**&! &+22*+$,#$5!
I($&.2+-.#*$!I#5'.!D*&(!-! &#5$#E#=-$.!>-22#(2! .*! .'(!-==(D.-$=(!-$,!&+==(&&!*E! .'(!D2*O(=.K! @.!
=*+?,!-?&*!=2(-.(!+$=*IE*2.->?(!*2!,-$5(2*+&!&#.+-.#*$&!E*2!.'(!D2*O(=.!.(-I9!(&D(=#-??7!4'($!
($5-5#$5!4#.'!=*$&(2R-.#R(!*2!.2-,#.#*$-?!&(5I($.&!*E!.'(!=*II+$#.7K!

j! L($,(2!H($&#.#R#.7Z!L($,(2!2*?(&!-$,!$*2I&!#$!.'(!.2#>-?!-2(-&!I-7!-EE(=.!.'(!->#?#.7!.*!(EE(=.#R(?7!
=*II+$#=-.(!-$,!($5-5(!4#.'!4*I($!-$,!5#2?&K!A'#&!I-7!>(!(T-=(2>-.(,!>7!.'(!D2(&($=(!*E!
I-?(!.(-I!I(I>(2&!*2!&(=+2#.7!D(2&*$$(?K!

j! 6#&-?#5$I($.!4#.'!V*=-?!J(?#(E&!-$,!"2-=.#=(&Z!A'(!D2*O(=.t&!-DD2*-='(&!.*!I($&.2+-?!'(-?.'!-$,!
'75#($(!I#5'.! $*.! -?#5$!4#.'! ?*=-?! >(?#(E&! -$,! D2-=.#=(&9!4'#='! =*+?,! 2(&+?.! #$! 2(&#&.-$=(! *2!
2(O(=.#*$!*E!.'(!D2*O(=.t&!#$.(2R($.#*$&K!

j! Q#&%!*E!H*=#-?!N&.2-=#b-.#*$Z!A'(2(t&!-!2#&%!.'-.!#$,#R#,+-?&!*2!=*II+$#.#(&!4'*!($5-5(!4#.'!.'(!
D2*O(=.!I#5'.! E-=(!&*=#-?!*&.2-=#b-.#*$!*2!*.'(2!$(5-.#R(! 2(D(2=+&&#*$&! E2*I!4#.'#$! .'(#2!*4$!
=*II+$#.#(&K!

!
,,,5! M/0#7&G/7,%,0#7&#)*&L/0,#7&!?)#1,0-&+,-8-D&

&
j! 6-$#D+?-.#*$!>7!V*=-?!"*4(2!M*?,(2&Z!A'(!D2*O(=.!I#5'.!>(!I-$#D+?-.(,!*2!=*U*D.(,!>7!?*=-?!

D*4(2!'*?,(2&!E*2!.'(#2!*4$!#$.(2(&.&9!4'#='!=*+?,!,#&.*2.!.'(!D2*O(=.t&!*>O(=.#R(&!-$,!*+.=*I(&K!
j! G-T-?#.(!NDD*&#.#*$Z!G-T-?#.(!52*+D&!I#5'.!D(2=(#R(!.'(!D2*O(=.!-&!-$!(T.(2$-?!#$.(2R($.#*$!*2!

-&! -! .'2(-.! .*! .'(#2! #$E?+($=(! *R(2! .'(! ?*=-?! D*D+?-.#*$9! 4'#='! =*+?,! ?(-,! .*! *DD*&#.#*$! *2!
&->*.-5(K!

!
,>5! N:2"#%,/)#7&+,-8-D&

&
j! m#.',2-4-?!*E!H(=+2#.7!H+DD*2.Z!SQ")!>-..-?#*$&!I-7!4#.',2-4!.'(#2!&+DD*2.!,+(!.*!-!='-$5(!

#$! &(=+2#.7! =*$,#.#*$&! *2! 5*R(2$I($.-?! ,#2(=.#R(&9! -EE(=.#$5! .'(! D2*O(=.d&! &(=+2#.7! -$,!
*D(2-.#*$-?!=-D->#?#.7K!

j! @$->#?#.7!.*!Q(=2+#.!V*=-?!A2-#$(2&Z!A'(!?*=-?!&*=#*UD*?#.#=-?!=*$,#.#*$&!-$,!E(-2!I#5'.!,(.(2!
?*=-?!4*I($!E2*I!D-2.#=#D-.#$5!-&!.2-#$(2&K!

j! V*5#&.#=-?!S'-??($5(&Z!A'(!2+55(,!.(22-#$!-$,!#$-,(g+-.(!#$E2-&.2+=.+2(!=*+?,!D*&(!&#5$#E#=-$.!
?*5#&.#=-?!='-??($5(&!#$!,#&.2#>+.#$5!&-$#.-27!D2*,+=.&!-$,!=*$,+=.#$5!.2-#$#$5!&(&&#*$&K!

j! V-$5+-5(!J-22#(2&Z!V-$5+-5(!,#EE(2($=(&!I-7!'#$,(2!(EE(=.#R(!=*II+$#=-.#*$!-$,!.2-#$#$59!
-EE(=.#$5!.'(!D2*O(=.t&!#ID-=.K!

!
>5! O2#7%<&#)*&L#$2%?&+,-8-D&

&
j! V-=%!*E!6(,#=-?!)-=#?#.#(&Z!V#I#.(,!-==(&&!.*!I(,#=-?!E-=#?#.#(&!#$!=-&(!*E!#??$(&&!*2!#$O+27!=*+?,!

D*&(!-!I-O*2!2#&%K!
j! fTD*&+2(!.*!F#&(-&(&Z!A'(!D2*O(=.!.(-I!I#5'.!>(!(TD*&(,!.*!?*=-?!($,(I#=!,#&(-&(&K!

!
>,5! +2:(%#%,/)#7&+,-8-D&

&
j! G(5-.#R(!"+>?#=#.7Z!B$7!-,R(2&(!(R($.!=*$$(=.(,!.*!.'(!D2*O(=.9!?#%(!-!&(=+2#.7!#$=#,($.9!=*+?,!

?(-,!.*!$(5-.#R(!D+>?#=#.79!-EE(=.#$5!.'(!2(D+.-.#*$!*E!"#$%#&'(!)*+$,-.#*$K!
j! 6#&+$,(2&.-$,#$5!*E!@$.($.Z!S+?.+2-?!*2!&*=#-?!I#&+$,(2&.-$,#$5&!=*+?,!?(-,!.*!I#&.2+&.!*2!

*DD*&#.#*$!E2*I!.'(!?*=-?!=*II+$#.7K!
!

>,,5! ',)#)0,#7&+,-8-D&
&
j! J+,5(.! NR(22+$&Z! W$E*2(&(($! &(=+2#.79! ?*5#&.#=-?9! *2! *D(2-.#*$-?! ='-??($5(&! I#5'.! ?(-,! .*!

>+,5(.!*R(22+$&K!
j! )#$-$=#-?!H.2-#$!,+(!.*!)#T(,!N$5*#$5!S*&.&Z!B!,(?-7!*2!'-?.!#$!.'(!D2*O(=.!,+(!.*!-$7!*E!.'(!



!

!!
""!!

-E*2(I($.#*$(,!2#&%&!*2!*.'(2!+$E*2(&(($!=#2=+I&.-$=(&!=-$!=2(-.(!-!E#$-$=#-?!&.2-#$!-&!E#T(,!
*$5*#$5!=*&.&9!&+='!-&!&-?-2#(&9!2($.-?&9!-$,!I-#$.($-$=(!*E!-&&(.&9!4#??!=*$.#$+(!.*!-==2+(!
4#.'*+.!.'(!=*22(&D*$,#$5!D2*O(=.!-=.#R#.7!*$!.'(!52*+$,K!A'#&!=*+?,!?(-,!.*!-!>+,5(.!*R(22+$!
-$,! I#5'.! 2(g+#2(! -,,#.#*$-?! E+$,2-#&#$5! *2! E#$-$=#-?! >-=%#$5! .*! &+&.-#$! .'(! D2*O(=.! +$.#?!
$*2I-?!*D(2-.#*$&!=-$!2(&+I(K!6*2(*R(29!D2*?*$5(,!,(?-7&!=*+?,!D*.($.#-??7!,(I*.#R-.(!.'(!
D2*O(=.! .(-I!-$,!-EE(=.! .'(!*R(2-??!I*2-?(!-$,!D2*,+=.#R#.79!4'#='!#$!.+2$!=*+?,!-EE(=.! .'(!
g+-?#.7!-$,!#ID-=.!*E!.'(!D2*O(=.K!

!
>,,,5! +2.(7#%/"?&#)*&@/1:7,#)02&+,-8-D&

&
j! S'-$5(! #$! L*R(2$I($.! "*?#=#(&Z! S'-$5(&! #$! ?*=-?! *2! $-.#*$-?! 5*R(2$I($.! D*?#=#(&! =*+?,!

-EE(=.!.'(!D2*O(=.d&!?(5-?#.7!*2!*D(2-.#*$-?!5+#,(?#$(&K!
j! S+&.*I&!-$,!@ID*2.!Q(&.2#=.#*$&Z!A'(2(!=*+?,!>(!='-??($5(&!#$!.2-$&D*2.#$5!&-$#.-27!D2*,+=.&!

#$.*!.'(!2(5#*$!,+(!.*!=+&.*I&!*2!#ID*2.!2(&.2#=.#*$&K!
!

,F5! G"/I20%&!27#?&/"&L%/::#.2&+,-8-D&
&
j! G-.+2-?!F#&-&.(2&Z!A'(!-2(-!I#5'.!>(!D2*$(!.*!$-.+2-?!,#&-&.(2&!?#%(!E?**,&!*2!=7=?*$(&!4'#='!

=*+?,!'-?.!*D(2-.#*$&K!
j! "*?#.#=-?!@$&.->#?#.7Z!"*?#.#=-?!#$&.->#?#.7!=*+?,!?(-,!.*!-!='-$5(!#$!?*=-?!-+.'*2#.#(&9!?-4&9!*2!

D*?#=#(&9!-EE(=.#$5!D2*O(=.!#ID?(I($.-.#*$K!
!

F5! H20<)/7/.?&+,-8-D&
&
j! V-=%!*E!S*$$(=.#R#.7Z!"**2!#$.(2$(.!-$,!I*>#?(!=*$$(=.#R#.7!I#5'.!'#$,(2!=*II+$#=-.#*$!

-$,!,-.-!=*??(=.#*$K!
(

F,5! +2.(7#%/"?&#)*&M2.#7&+,-8-D&&
(

B!G*.!E*2!"2*E#.!N25-$#b-.#*$!4*2%&!+$,(2!.'(!2(?(R-$.!A2+&.!B=.!-$,!#&!&+>O(=.!.*!-DD?#=->?(!?-4&!
#$!@$,#-K!"*&.U2(5#&.2-.#*$!*$!.'(!H*=#-?!H.*=%!fT='-$5(!*E!.'(!G-.#*$-?!H.*=%!fT='-$5(!*E!@$,#-9!
.'(!)*+$,-.#*$!#&!&+>O(=.!.*!R-2#*+&!=*ID?#-$=(&!D+2&+-$.!.*!.'(!V#&.#$5!N>?#5-.#*$!*E!.'(!H*=#-?!
H.*=%!fT='-$5(9!4'#='!#&!$(4!.*!.'(&(!.7D(&!*E!N25-$#b-.#*$&K!A'#&!4#??!($.-#?!-!?*.!*E!.2-#$#$5!.*!
.'(!(T(=+.#R(&!-$,!#$=+?=-.(!-!&($&(!*E!-4-2($(&&!.*!.'(!$(4!2(5#I(K!!

!
F,,5! 61:#0%&/$&/(%A"2#8&/$&#)?&)2=&:#)*21,0&,)&$(%("2D&&

!
A'(!m*2?,!4#.$(&&(,!.'(!S*2*$-R#2+&!*2!SN_@FU8a!E2*I!:;8a!.*!:;:89!-$,!4-&!,(=?-2(,!-&!-!
D-$,(I#=!>7!.'(!m*2?,!M(-?.'!N25-$#b-.#*$!*$!6-2='!889!:;:;K!L*R(2$I($.&!-=2*&&!.'(!L?*>(!#ID*&(,!
?*=%,*4$!I(-&+2(&!.*!=*$.-#$!.'(!D-$,(I#=9!-$,!#.!-EE(=.(,!(R(27!&(=.*2!-$,!#$,+&.27K!@$!E+.+2(9!-$!
(&=-?-.#*$!*E!.'(!S*R#,!D-$,(I#=!*2!-$7!&+='!.7D(!*E!D-$,(I#=!-$,!-$7!=*$&(g+($.!?*=%,*4$!I(-&+2(&!
#ID*&(,!>7!B+.'*2#.#(&!=*+?,!'-R(!-$!-,R(2&(!#ID-=.!*$!*+2!-=.#R#.#(&!-$,!I-7!,(?-7!.'(!
#ID?(I($.-.#*$K!G-.+2-?!,#&-&.(2&9!E#2(9!-=.&!*E!4-29!=#R#?!+$2(&.!-$,!.(22*2#&.!-..-=%&!-$,!*.'(2!(R($.&!
=*+?,!I-.(2#-??7!-EE(=.!*+2!>+&#$(&&K!G-.+2-?!,#&-&.(2&9!.(22*2#&.!-..-=%&!-$,!*.'(2!-=.&!*E!R#*?($=(9!4-29!*2!
=*$E?#=.&9!4'#='!-2(!>(7*$,!*+2!=*$.2*?!I-7!?(-,!.*!(=*$*I#=!#$&.->#?#.79!4'#='!I-7!-,R(2&(?7!-EE(=.!
*+2!*D(2-.#*$&9!52-$.&!-$,9!.'(2(E*2(9!E#$-$=#-?!=*$,#.#*$&!*E!.'(!A2+&.!

+,-8-&"27#%2*&%/&P@PG&6)-%"(12)%-&!

!! H2)("2QH2"1,)#%,/)D&&
!
A'(!?#&.#$5!*E!c(2*!S*+D*$!c(2*!"2#$=#D-?!@$&.2+I($.&!*E!-!G*.!E*2!"2*E#.!N25-$#b-.#*$!*$!.'(!H*=#-?!
H.*=%!fT='-$5(!&'-??!.(2I#$-.(!#$!.'(!E*??*4#$5!(R($.&Z!/-3!A'(!*>O(=.!E*2!4'#='!.'(!E+$,&!4(2(!
2-#&(,!'-&!>(($!-='#(R(,!-$,!-!=(2.#E#=-.(!.*!.'#&!(EE(=.!#&!&+>I#..(,!.*!.'(!H*=#-?!H.*=%!fT='-$5(Y!
*2!/>3!A'(!.($+2(!.*!-='#(R(!.'(!*>O(=.!E*2!4'#='!.'(!E+$,&!4(2(!2-#&(,!-&!D2*R#,(,!#$!.'(!E+$,!2-#&#$5!



!

!!
"#!!

,*=+I($.!'-&!(TD#2(,K1!!
!
B==*2,#$5?79!.'(!.($+2(!*E!.'(!cSc"!@$&.2+I($.&!#&&+(,!>7!.'(!)*+$,-.#*$!4#??!>(!.'(!,-.(!*$!4'#='!
.'(!N>O(=.&!*E!.'(!@&&+(!'-R(!>(($!I(.!*2!8:!I*$.'&!E2*I!.'(!,-.(!*E!?#&.#$5!!
!

"! +2:#?12)%D&&
!
G*!-I*+$.!#&!2(D-7->?(!*$!(TD#27!*E!&+='!.($+2(!*E!.'(!cSc"!@$&.2+I($.&K!!
!
cSc"!@$&.2+I($.&!-2(!#$&.2+I($.&!4'#='!>7!.'(#2!$-.+2(!,*!$*.!=-227!-$7!#$.(2(&.!-$,!$*!-I*+$.!#&!
2(D-7->?(!.*!#$R(&.*2&!(R($!-.!.'(!(TD#27!*E!.'(!.($+2(!*E!.'(!#$&.2+I($.&K!"*.($.#-?!#$R(&.*2&!&'*+?,!
>(!-4-2(!.'-.!(R($!-.!I-.+2#.79!.'(!D2#$=#D-?!-I*+$.!*$!#$R(&.I($.&!#$!cSc"!@$&.2+I($.&!-2(!$*.!
2(D-7->?(K!!
!

#! H<2"2&,-&)/&-20/)*#"?&1#"82%&$/"&P@PG&6)-%"(12)%-&#-&P@PG&6)-%"(12)%-&7,-%2*&/)&%<2&L%/08&
KF0<#).2&,--(2*&A?&)/)9&:"/$,%&/".#),;#%,/)-&#"2&)/%&%"#*#A720&&

!
A'(2(! #&! $*! &(=*$,-27! I-2%(.! E*2! cSc"! @$&.2+I($.&! -&! cSc"! @$&.2+I($.&! ?#&.(,! *$! .'(! H.*=%!
fT='-$5(!#&&+(,!>7!$*$UD2*E#.!*25-$#b-.#*$&!-2(!$*.!.2-,->?(K!B==*2,#$5?79!-$!#$R(&.*2!4#??!$*.!>(!
->?(!.*!.2-,(!&+='!cSc"!@$&.2+I($.&!*2!2(,((I!.'(#2!#$R(&.I($.&!#$!&+='!#$&.2+I($.&!#&&+(,!>7!*+2!
)*+$,-.#*$K!

! !



!

!!
"$!!

!

%'I."*#("""(i("#.4*,+I."*#((

['#'4-O("#)*4R-."*#((

N+2!A2+&.!#&!2(5#&.(2(,!*$!6-7!89!:;8<9!-&!-!A2+&.!2(5#&.(2(,9!*$!6-79!8&.9!:;8<9!+$,(2!.'(!@$,#-$!A2+&.&!B=.9!8CC:9!
D+2&+-$.!.*!2(5#&.2-.#*$!*E!A2+&.!F((,9!-.!G(4!F(?'#!4#.'!A('&#?!H'-?#I-2!J-5'!'-R#$5!2(5#&.2-.#*$!$*K!X;`]:;8<U
8C!#$!J**%!G*K!`!_*?!G*!88Xa!*$!"-5(!`;!.*!X`!H+>!Q(5#&.2-2!_@UB!G(4!F(?'#!-$,!'-R#$5!2(5#&.(2(,!*EE#=(!P8:9!
QKLK!S*ID?(T9!"VNA!G*UC9!6VW!H(=.*2!U!X9!F4-2%-9!G(4!F(?'#9!"#$U!88;;<CK!)*2!I*2(!#$E*2I-.#*$!->*+.!*+2!
A2+&.9!D?(-&(!2(E(2!0_85#;*F&"@%&<"8@&2)N$'#51!*$!D-5(!P:!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.0&!
&!
)*2! ,(.-#?&! *E! .'(! >+&#$(&&! *E! *+2!A2+&.9! &((! 023*& M358@$551! >(5#$$#$5! *$! D-5(! :8! *E! .'#&! F2-E.! )+$,! Q-#&#$5!
F*=+I($.K&!
(!
435612/H26JL:(!
!!
4356123/37(#J<(:!X;`]:;8<U8C!#$!J**%!G*K!`!_*?!G*!88Xa!*$!"-5(!`;!.*!X`!H+>!Q(5#&.2-2!_@UB!G(4!F(?'#!!
!3/GHL3L2(-99J0L2(#0GF3/:(BBFA"P[C;\&&

4356123/37(*88693:(!

!6Lb61M3()J0L7H26JL!
P8:9!QKLK!S*ID?(T9!"VNA!G*UC9!6VW!H(=.*2!U!X9!!
F4-2%-9!G(4!F(?'#9!"@GU!88;;<C!
.3;:(la8U8:;U[8:8<C;!
E3F1623:!'..D&Z]]444KD#$%#&'(K*25]!
'GH6;:!='-#2^D#$%#&'(K*25!
!

)*2!E+2.'(2!,(.-#?&!2(5-2,#$5!='-$5(&!.*!*+2!Q(5#&.(2(,!NEE#=(9!&((!0_85#;*F&"@%&<"8@&2)N$'#51!*$!D-5(!P:!*E!.'#&!
F2-E.!)+$,!Q-#&#$5!F*=+I($.0&!

4356123/6L5(-02MJ/62l(i(H+>!Q(5#&.2-2(-.!G(4!F(?'#!4#.'!A('&#?!H'-?#I-2!J-5'!

./012(%39/32H/l(HL7(IJGK;6HL93(*88693/:(!

_-$,-$-!L+D.-!!
8;;a9!H(IUJ9!H'#D2-!H2#&'.#!H*=#(.79!
B'#$&-!n'-$,U9!@$,#2-D+2-I9!
L'-b#->-,9!W"9!:;8;8`!
.3;<:!l<;`:8;;`:X!!
'GH6;Z!R-$,-$-^D#$%#&'(K*25!!

IM638()6LHL96H;(*88693/:(!

_-$,-$-!L+D.-!!
8;;a9!H(IUJ9!H'#D2-!H2#&'.#!H*=#(.79!
B'#$&-!n'-$,U9!@$,#2-D+2-I9!
L'-b#->-,9!W"9!:;8;8`!
.3;<:!l<;`:8;;`:X!!
'GH6;Z!R-$,-$-^D#$%#&'(K*25!!

435612/H/(2J(2M3("1103&!
!!

!

https://www.pinkishe.org/


!

!!
"%!!

(!
$)6L(.39MLJ;J5631(O27((
B,,2(&&Z!H(?($#+I!A*4(2!J9!"?*.!G*K!P8!-$,!P:9!!
)#$-$=#-?!F#&.2#=.9!G-$-%2-I5+,-9!H(2#?#$5-ID-??7!!
M7,(2->-,UX;;!;P:9!A(?-$5-$-9!@$,#-K!
A(?(D'*$(!G+I>(2Z!la8!`;![<8[!::::!
m(>&#.(Z!444K%E#$.(='K=*I!
fI-#?!Z!D#$%#&'(K!b=bD^%E#$.(='K=*I!!
S+&.*I(2!H+DD*2.!fUI-#?Z!(#$4-2,K2#&^%E#$.(='K=*I!!
@$R(&.*2!L2#(R-$=(!fI-#?Z!(#$4-2,K2#&^%E#$.(='K=*I!!
S*$.-=.!"(2&*$Z!6K!6+2-?#!n2#&'$-!
HfJ@!Q(5#&.2-.#*$!G*KZ!@GQ;;;;;;::8!!
S*2D*2-.(!@,($.#.7!G+I>(2!/S@G3Z!V<:`;;AL:;8<"VS88<[`a!
!!
n)#$!A(='$*?*5#(&!V.,9!'-&!>7!#.&!?(..(2!,-.(,!F(=(I>(2!:<9!:;:P9!5#R($!#.&!=*$&($.!E*2!#.&!-DD*#$.I($.!-&!Q(5#&.2-2!
.*!.'(!@&&+(!-$,!E*2!#.&!$-I(!.*!>(!#$=?+,(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!.'(!)+$,!Q-#&#$5!F*=+I($.9!-$,!
#$!-??!.'(!&+>&(g+($.!D(2#*,#=-?!=*II+$#=-.#*$&!&($.!.*!.'(!'*?,(2&!*E!.'(!cSc"!@$&.2+I($.&!#&&+(,!D+2&+-$.!.*!.'(!
@&&+(K!!

@$R(&.*2&!I-7!=*$.-=.!.'(!Q(5#&.2-2!.*!.'(!@&&+(!*2!*+2!A2+&.!H(=2(.-27!-$,!S*ID?#-$=(!NEE#=(2!#$!=-&(!*E!-$7!D2(U
@&&+(! *2! D*&.U@&&+(! 2(?-.(,! #&&+(&! &+='! -&! $*$U2(=(#D.! *E! B??*.I($.! B,R#=(9! ,(I-.! =2(,#.! *E! -??*..(,! cSc"!
@$&.2+I($.&9!2(E+$,&9!.2-$&E(2&9!(.=K!-&!.'(!=-&(!I-7!>(K!!

B??!52#(R-$=(&!2(?-.#$5!.*!.'(!@&&+(!I-7!>(!-,,2(&&(,!.*!.'(!Q(5#&.2-2!.*!.'(!@&&+(9!5#R#$5!E+??!,(.-#?&!&+='!-&!$-I(9!
BDD?#=-.#*$!)*2I!$+I>(29!-,,2(&&!*E! .'(!BDD?#=-$.9!"(2I-$($.!B==*+$.!G+I>(29!$+I>(2!*E!cSc"!@$&.2+I($.&!
-DD?#(,!E*29!-I*+$.!D-#,!*$!BDD?#=-.#*$9!F(D*&#.*27!"-2.#=#D-$.!$-I(!-$,!=?#($.!#,($.#E#=-.#*$!$+I>(2K!!

'19/Jm(IJ;;3926JL(NHLb(!

B&!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.K!!

%2H202J/l(-0762J/1(!

RU1<(-FM61M3b(4(dH6L(a(-11J96H231(!
NEE#=(!G*K!`;8B9!`.'!)?**29!N=(-$!"?-b-!la8Ua<8<X[X[aC!
H(=.*2U8C9!G*#,-U:;8P;89!W"((
.3;Z!aC<8[:C;8P!
'GH6;Z!->'#&'(%KO-#$8a8:^5I-#?K=*I!!
IJL2H92(!3/1JLZ!B>'#&'(%!p-#$! !
)6/G(435612/H26JL(#0GF3/Z!;P:[8[G!!

6]&K!B>'#&'(%!Q!p-#$!q!B&&*=#-.(&9(S'-2.(2(,!B==*+$.-$.&9!'-R(!>(($!.'(!&.-.+.*27!-+,#.*2&!*E!*+2!A2+&.!&#$=(!BD2#?!
89!:;8aK!!

-7k61J/1(2J(2M3("1103!
fHL"QN!S*$&+?.-$=7!@$,#-!VV"!
SU8<!J9!J-&(I($.9!n-?%-O#9!G(4!F(?'#U88;;8a!
@$,#-!!
.3;:!la8!aC8;;P;X:8!!
'GH6;Z!7%5+D.-[`^7-'**K=*K#$!!
IJL2H92(!3/1JLZ!o*5(&'!n+I-2!L+D.-!!
!
%2J9b('c9MHL531(!

A'(!cSc"!@$&.2+I($.&!*EE(2(,!.'2*+5'!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!-$,!)+$,!Q-#&#$5!F*=+I($.!-2(!D2*D*&(,!
.*!>(!?#&.(,!*$!GHf!H*=#-?!H.*=%!fT='-$5(K!N+2!A2+&.!'-&!2(=(#R(,!h#$UD2#$=#D?(d!-DD2*R-?&!E2*I!GHf!>8%$!.'(#2!
?(..(2!>(-2#$5!$+I>(2!ijk!,-.(,!ijkK!!

http://www.kfintech.com/
mailto:zczp@kfintech.com
mailto:einward.ris@kfintech.com
mailto:einward.ris@kfintech.com
mailto:ykgupta64@yahoo.co.in


!

!!
"&!!

*K3/H26JL1(!

N+2! A2+&.! '-&! -! D'7&#=-?! (T#&.($=(9! #&! *D(2-.#*$-?! -$,! #&! -==(&&#>?(! E*2! R#&#.&! -.! *+2! Q(5#&.(2(,! NEE#=(K!

+L73/m/626L5!!

A'(!@&&+(!#&!$*.!+$,(242#..($<(!

-//HL53/1(2J(2M3("1103!!

A'(2(!-2(!$*!-22-$5(2&!.*!.'(!@&&+(K!!

[0H/HL2J/(2J(2M3("1103!!

A'(2(!-2(!$*!5+-2-$.*2&!.*!.'(!@&&+(K!!

R6L6G0G(10F19/6K26JL!!

@$! .(2I&!*E! .'(!HfJ@! @SFQ!Q(5+?-.#*$&9! E*2!-$! #&&+(2!+$,(2.-%#$5!-!D+>?#=! #&&+(!*E! b(2*!=*+D*$!b(2*!D2#$=#D-?!
#$&.2+I($.&!.'(!I#$#I+I!&+>&=2#D.#*$!E*2!&+='!D+>?#=!#&&+(!*E!b(2*!=*+D*$!b(2*!D2#$=#D-?!#$&.2+I($.&!&'-??!>(!<Xs!
*E!.'(!@&&+(!H#b(K!!

@E!*+2!A2+&.!,*(&!$*.!2(=(#R(!.'(!I#$#I+I!&+>&=2#D.#*$!*E!<Xs!*E!@&&+(!H#b(9!D2#*2!.*!.'(!@&&+(!S?*&#$5!F-.(9!.'(!
($.#2(!BDD?#=-.#*$!BI*+$.!&'-??!>(!2(E+$,(,!.*!.'(!BDD?#=-$.&K!!

)+2.'(29!$*!&(D-2-.(!-22-$5(I($.&!'-R(!>(($!I-,(!#$!=-&(!*E!&+>&=2#D.#*$!->*R(!<Xs!*E!.'(!@&&+(!H#b(!>+.!>(?*4!
8;;s!*E!.'(!@&&+(!H#b(K!!

@$!=-&(!.'(!&+>&=2#D.#*$!->*R(!<Xs!*E!.'(!@&&+(!H#b(!>+.!>(?*4!8;;s!*E!.'(!@&&+(!H#b(!#&!$*.!-22-$5(,9!.'(!#ID-=.!
*$!-='#(R#$5!&*=#-?!*>O(=.#R(&!#&!-&!E*??*4&Z!!

A'(!2-#&(,!E+$,&!&'-??!>(!+&(,!E*2!(T.($,#$5!.'(!&+DD*2.&!.*!.'*&(!'-#?#$5!E2*I!I-25#$-?#b(,!=*II+$#.#(&9!4'*!E-=(!
='-??($5(&!#$!-==(&&#$5!D2*D(2!I($&.2+-?!'(-?.'!-$,!'75#($(!%$*4?(,5(!-$,!2(&*+2=(&K!A'(&(!='-??($5(&!*E.($!2(&+?.!
#$!.'(!#$->#?#.7!.*!(&.->?#&'!'(-?.'7!I($&.2+-?!'->#.&9!=*$&(g+($.?7!#ID-=.#$5!.'(#2!*R(2-??!g+-?#.7!*E!?#E(!-$,!,#5$#.7K!
A'(&(!4*I($! -$,! 5#2?&! -2(! #$-,R(2.($.?7! =-+5'.! #$! .'(! .'2*(&! *E! D(2#*,! D*R(2.79!4'#='!4(! -#I! .*! -,,2(&&! -$,!
-??(R#-.(K!@E!=-&(!*E!&+>&=2#D.#*$!->*R(!<Xs!*E!.'(!@&&+(!H#b(!>+.!>(?*4!8;;s!*E!.'(!@&&+(!H#b(9!.'(!$+I>(2!*E!5#2?&!
4#??!5(.!2(,+=(,!*$!-!D2*!2-.-!>-&#&K!!

+26;61H26JL(J8("1103(K/J93371!!

)*2!,(.-#?&!*$!+.#?#&-.#*$!*E! @&&+(!D2*=((,&!&((9!02)N$'#5&;B& #C$& A553$1!>(5#$$#$5!*$!D-5(!8<!*E! .'#&!F2-E.!)+$,!
Q-#&#$5!F*=+I($.K!!

"1103(!/J5/HGG3h!!
"%%+'(*!'#%(*#&! B&!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.&!
"%%+'(IO*%'%(*#(! B&!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.!!
!-P("#(,-.'(! BDD?#=-.#*$!F-.(K!A'(!($.#2(!BDD?#=-.#*$!BI*+$.!#&!D-7->?(!*$!BDD?#=-.#*$!!
,''R',(,-.'(*)(
-OO*.R'#.(!

A'(! ,-.(! *$! 4'#='! .'(! J*-2,! *E! A2+&.((&! -DD2*R(&! .'(! B??*.I($.! *E! .'(! cSc"!
@$&.2+I($.&!E*2!.'(!@&&+(!*2!&+='!,-.(!-&!I-7!>(!,(.(2I#$(,!>7!.'(!J*-2,!*E!A2+&.((&!
-$,! $*.#E#(,! .*! .'(! F(&#5$-.(,! H.*=%! fT='-$5(K! A'(! -=.+-?! B??*.I($.! *E! cSc"!
@$&.2+I($.&!I-7!.-%(!D?-=(!*$!-!,-.(!*.'(2!.'-$!.'(!F((I(,!F-.(!*E!B??*.I($.K!!

`&4C$&A553$&5C"==&*$("8@&;?$@&B;*&53)5'*8?#8;@&;@&D;*98@E&!"F5&B*;(&G.a..&"0(0&#;&Ha..&?0(0&IA@%8"@&J#"@%"*%&
48($K&%3*8@E&#C$&?$*8;%&8@%8'"#$%&");>$-&$L'$?#&#C"#&#C$&A553$&("F&'=;5$&;@&53'C&$"*=8$*&%"#$&;*&$L#$@%$%&%"#$&"5&
("F&)$&%$'8%$%&)F&#C$&M;"*%&;B&4*35#$$5&;B&;3*&4*35#&"@%&*$'$8?#&;B&*$=$>"@#&"??*;>"=50&A@&#C$&$>$@#&;B&"@&$"*=F&
'=;53*$&;*&$L#$@58;@&;B&#C$&A553$-&;3*&4*35#&("F&8553$&@;#8'$&;B&#C$&5"($&#;&#C$&?*;5?$'#8>$&8@>$5#;*5&#C*;3EC&"@&
"%>$*#85$($@#&8@&"==&#C$&@$P5?"?$*5&8@&PC8'C&?*$T8553$&"%>$*#85$($@#&"@%&"%>$*#85$($@#&B;*&;?$@8@E&;*&'=;53*$&;B&
#C85&A553$&("F&C">$&)$$@&E8>$@&;@&;*&)$B;*$&53'C&$"*=8$*&;*&8@8#8"=&%"#$&;B&A553$&'=;53*$0&2@&#C$&A553$&Q=;58@E&!"#$-&
#C$&R??=8'"#8;@&:;*(5&P8==&)$&"''$?#$%&;@=F&)$#P$$@&G.&"0(0&"@%&/&?0(0&IA@%8"@&J#"@%"*%&48($K&"@%&3?=;"%$%&3@#8=&
H&?0(0&;*&53'C&$L#$@%$%&#8($&"5&("F&)$&?$*(8##$%&)F&#C$&J#;'9&OL'C"@E$50&:3*#C$*-&?$@%8@E&("@%"#$&*$^3$5#5&B;*&



!

!!
"'!!

"??=8'"#8;@5&?="'$%&;@&#C$&A553$&Q=;58@E&!"#$&P8==&)$&>"=8%"#$%&)F&H&?0(0&IA@%8"@&J#"@%"*%&48($K&;@&;@$&D;*98@E&
!"F&"B#$*&#C$&A553$&Q=;58@E&!"#$0&:;*&B3*#C$*&%$#"8=5-&?=$"5$&5$$&1A553$&7$="#$%&A@B;*("#8;@6&;@&?"E$&,b&;B&#C85&
!*"B#&:3@%&7"858@E&!;'3($@#0&&

R??=8'"#8;@5&:;*(5&B;*&#C$&A553$&P8==&)$&"''$?#$%&;@=F&B*;(&G.a..&"0(0&#;&Ha..&?0(0&IA@%8"@&J#"@%"*%&48($K&;*&53'C&
$L#$@%$%&#8($&"5&("F&)$&?$*(8##$%&)F&#C$&J#;'9&OL'C"@E$5&%3*8@E&#C$&A553$&V$*8;%&"5&($@#8;@$%&");>$&;@&"==&%"F5&
)$#P$$@&<;@%"F&"@%&:*8%"F&I);#C&8@'=358>$&)"**8@E&?3)=8'&C;=8%"FK&)F&#C$&7$E85#*"*0&2@&#C$&A553$&Q=;58@E&!"#$-&
R??=8'"#8;@&:;*(5&P8==&)$&"''$?#$%&;@=F&)$#P$$@&G.a..&"0(0&#;&/a..&?0(0&IA@%8"@&J#"@%"*%&48($K0!!

:;*&%$#"8=5&8@&*$="#8;@&#;&#C$&M"585&;B&R==;#($@#-&?=$"5$&5$$&1A553$&7$="#$%&A@B;*("#8;@6&;@&?"E$&,b&;B&#C85&!*"B#&
:3@%&7"858@E&!;'3($@#0&!

&!

,*#-."*#%(
(

N+2!)*+$,-.#*$!>(#$59!-!='-2#.->?(!.2+&.!2(5#&.(2(,!+$,(2!.'(!@$,#-$!A2+&.&!B=.9!8CC:9!.'(!F*$-.#*$&!2(=(#R(,!-$,!
.'(!$*!*E!=*$.2#>+.*2&!#$!.'(!D-&.!P!#II(,#-.(?7!D2(=(,#$5!P!E#$-$=#-?!7(-2&!#&!-&!&(.!E*2.'!>(?*4K!(

%<#J<(! )6LHL96H;(P3H/(! .J2H;(#J<(J8(,JLJ/1(! .J2H;(HGJ0L2(W6L(;HbM1Z(!
8!! :;::U:P! :CC! 8;8`<aa:K;;!
:!! :;:8U::! P<`! 8:[[8[8`K;;!
P!! :;:;U:8! [8[! 8[8P`<`K;;!



!

!

&!

*Nd'I.%(*)(.&'("%%+'((

6--(2&G"/022*-&!

N+2!)*+$,-.#*$!'-&! E#?(,! .'#&!F2-E.!)+$,UQ-#&#$5!F*=+I($.! E*2!-!D+>?#=! #&&+(!*E!b(2*!=*+D*$!b(2*!D2#$=#D-?!
#$&.2+I($.&!*E!E-=(!R-?+(!*E!r8!(-='!-552(5-.#$5!+D!.*!r!8K;=2*2(K!A'(!,(.-#?&!*E!.'(!D2*=((,&!*E!.'(!@&&+(!-2(!
&+II-2#b(,!>(?*4K!!

A'(!@&&+(!#&!>(#$5!I-,(!D+2&+-$.!.*!.'(!D2*R#&#*$&!*E!.'(!HfJ@!@SFQ!Q(5+?-.#*$&!2(-,!4#.'!.'(!HHf!)2-I(4*2%!
S#2=+?-29!GHf!G*2I&9!-&!-DD?#=->?(K!N+2!A2+&.!D2*D*&(&!.*!+.#?#b(!.'(!D2*=((,&!2-#&(,!.'2*+5'!.'(!@&&+(9!-E.(2!
,(,+=.#$5!.'(!@&&+(U2(?-.(,!(TD($&(&!.*!.'(!(T.($.!D-7->?(!>7!*+2!A2+&.!/0G(.!"2*=((,&13!.*4-2,&!E+$,#$5!.'(!
*>O(=.&!?#&.(,!+$,(2!.'#&!&(=.#*$K!!

A'(!D+>?#=!#&&+-$=(!*E!c(2*!S*+D*$!c(2*!"2#$=#D-?!@$&.2+I($.&!>7!-!2(5#&.(2(,!G*.!E*2!"2*E#.!N25-$#b-.#*$!#$!
-==*2,-$=(! 4#.'! .'(&(! 2(5+?-.#*$&! &'-??! >(! ,((I(,! .*! >(! #$! =*ID?#-$=(! 4#.'! 2+?(! 8a/:3/>3! *E! .'(! H(=+2#.#(&!
S*$.2-=.&!/Q(5+?-.#*$3!Q+?(&9!8aX<!

A'(!I-#$!*>O(=.&!*E!*+2!)*+$,-.#*$!D(2I#.&!*+2!)*+$,-.#*$!.*!+$,(2.-%(!#.&!(T#&.#$5!-=.#R#.#(&!-&!4(??!-&!.'(!
-=.#R#.#(&!E*2!4'#='!.'(!E+$,&!-2(!>(#$5!2-#&(,!.'2*+5'!.'(!@&&+(K!!
!
A'(!,(.-#?&!*E!.'(!D2*=((,&!*E!.'(!@&&+(!-2(!&+II-2#b(,!>(?*4Z!
!
%<(#J<(! !H/2690;H/1(J8(2M3("1103&! '126GH237(HGJ0L2(W6L(T!

9/J/3Z&!
8K!! L2*&&!"2*=((,&!*E!.'(!@&&+((! !WD.*!8K;!
:K!! V(&&Z!@&&+(!2(?-.(,!(TD($&(&$!! ijk!
PK!! G(.!"2*=((,&$!! ijk!

`&4;&)$&B8@"=8c$%&"@%&3?%"#$%-&?*8;*&#;&B8=8@E&;B&#C$&:3@%&7"858@E&!;'3($@#0!

43n06/3G3L2(J8()0L71(HL7(+26;6oH26JL(J8(#32(!/J93371(!

A'(!E*??*4#$5!.->?(!,(.-#?&!.'(!N>O(=.&!*E!.'(!@&&+(!-$,!.'(!-I*+$.!D2*D*&(,!.*!>(!E#$-$=(,!E2*I!G(.!"2*=((,&Z!!
%<(#J<&! *Fp3921(J8(2M3("1103&! !3/93L2H53(J8(HGJ0L2(

K/JKJ137(2J(F3(86LHL937(8/JG(
#32(!/J93371&!

8K!! "2*R#,#$5!.2-#$#$5!*$!6($&.2+-?!M(-?.'!q!M75#($(9!-?*$5!4#.'!-!7(-2t&!
&+DD?7!*E!&-$#.-27!D2*,+=.&9!.*!+D!.*!8;9;;;!.2#>-?!4*I($!-$,!5#2?&!#$!
.'(!G-T-?U-EE(=.(,!Vmf!2(5#*$&!*E!S''-..#&5-2'!
!

8;;K;;s(!

/'(2(#$-E.(2!2(E(22(,!.*!-&!0*Fp392113!!

A'(!I-#$!*>O(=.&!*E!.'(!A2+&.!F((,!*E!*+2!A2+&.!D(2I#.!*+2!A2+&.!.*!+$,(2.-%(!#.&!(T#&.#$5!-=.#R#.#(&!-&!4(??!-&!.'(!
-=.#R#.#(&!E*2!4'#='!.'(!E+$,&!-2(!>(#$5!2-#&(,!.'2*+5'!.'(!@&&+(K!!

G(":/-2&$/"&=<,0<&%<2"2&,-&#&"2R(,"212)%&/$&$()*-3&:"/I20%&*2%#,7-&#)*&%#".2%&-2.12)%D&

¥! J#08."/()*D&

S''-..#&5-2't&!2(I*.(!.2#>-?!-2(-&!E-=(!&(R(2(!6($&.2+-?!M(-?.'!-$,!M75#($(!6-$-5(I($.!='-??($5(&!,+(!
.*!#&*?-.#*$!-$,!?-=%!*E!#$E2-&.2+=.+2(K!V#I#.(,!-==(&&!.*!&-$#.-27!D2*,+=.&!-$,!(,+=-.#*$9!=*+D?(,!4#.'!
#$52-#$(,!&*=#-?!.->**&!-$,!.'(!->&($=(!*E!'(-?.'=-2(!E-=#?#.#(&9!(T-=(2>-.(&!'(-?.'!2#&%&!E*2!4*I($!-$,!
5#2?&K!L*R(2$I($.!-$,!GLN!#$.(2R($.#*$&!&.2+55?(!.*!I-%(!-$!#ID-=.!-I#,!=*$E?#=.!-$,!#&*?-.#*$K!F(&D#.(!
.'(&(! ='-??($5(&9! -,,2(&&#$5! 6MM6! #&! =2+=#-?! E*2! >2(-%#$5! ,*4$! >-22#(2&! *E! #5$*2-$=(! -$,! &.#5I-9!
D-R#$5!.'(!4-7!E*2!>2*-,(2!'(-?.'9!(,+=-.#*$9!-$,!&*=#(.-?!#$.(52-.#*$K!fEE*2.&!.*!#ID2*R(!I($&.2+-?!'(-?.'!
-2(!R#.-?!&.(D&!.*4-2,&!(ID*4(2#$5!.'(&(!=*II+$#.#(&!-$,!E*&.(2#$5!#$=?+&#R#.7!-$,!-,R-$=(I($.K!



!

!

¥! G"/:/-2*&6)%2">2)%,/)&

m#.'!-!R#&#*$!.*!-,,2(&&!-$,!-??(R#-.(!.'(!=*ID?(T!='-??($5(&!&+22*+$,#$5!6($&.2+-?!M(-?.'!-$,!M75#($(!
6-$-5(I($.!/6MM63!#$!.'(!G-T-?U-EE(=.(,9!V(E.!m#$5!fT.2(I#&I!/Vmf3!2(5#*$&!*E!S''-..#&5-2'9!4(!
'(2(>7! D2*D*&(! .'(! #$#.#-.#*$! *E! .'(!A2#>-?!M75#($(!B,R-$=(I($.! "2*O(=.Z!F(?#R(2#$5! =*ID2('($&#R(!
>('-R#*2-?!='-$5(!(,+=-.#*$!*$!6($&.2+-?!M(-?.'!-$,!'75#($(!6-$-5(I($.!-?*$5&#,(!D2*R#,#$5! E2((!
&-$#.-27!D2*,+=.&u?#%(!,#&D*&->?(!D-,&9!2(+&->?(!=?*.'!D-,&u.*!+D!.*!8;;;;!-,*?(&=($.!5#2?&!-$,!4*I($!
*E! I($&.2+-.#$5! -5(! #$! .'(! G-T-?#.(U-EE(=.(,! Vmf! -2(-&! *E! .2#>-?! S''-..#&5-2'! /vA'(! S''-..#&5-2'!
"2*O(=.v3K!A'#&!D2*O(=.!-#I&! .*!(T.($,! #.&! 2(-='! .*!I+?.#D?(!(T.2(I(?7!2+2-?!-2(-&!'(-R#?7! #ID-=.(,!>7!
$-T-?!-=.#R#.#(&9!&+='!-&!.'(!S'(2?-UF'-2I-R-2-I!-T#&9!F#&.2#=.!J#O-D+29!S''-..#&5-2'K!

A'(!=*2(!*>O(=.#R(!*E!vA'(!S''-..#&5-2'!"2*O(=.v! #&! .*! E*&.(2!-!&+&.-#$->?(! #ID2*R(I($.! #$!I($&.2+-?!
'75#($(!D2-=.#=(&!-I*$5&.!7*+$5!5#2?&!-$,!4*I($!*E!.'(!.2#>-?!=*II+$#.#(&!,4(??#$5!#$!.'(&(!2(5#*$&K!!

A'(!#$#.#-.#R(!($=*ID-&&(&Z!!

8K! F#2(=.!N>O(=.#R(&!!
-K! A'(!,#&.2#>+.#*$!*E!-!I#T!*E!,#&D*&->?(!-$,!&+&.-#$->?(!=?*.'!&-$#.-27!$-D%#$&!-$,!*.'(2!I($&.2+-?!

D2*,+=.&!#E!-$,!-&!2(g+#2(,K!
>K! A'(! =*$,+=.! *E! (T.($&#R(! *+.2(-='9! I*>#?#&-.#*$! -$,! -4-2($(&&! D2*52-I&! .*! (,+=-.(! .'(!

=*II+$#.7!->*+.!I($&.2+-?!'75#($(!-$,!&-$#.-.#*$K!
!

:K! B,,#.#*$-?!N>O(=.#R(&!
-K! H.+,7#$5!D2(R-?($.!D2-=.#=(&!-$,!$((,&!#$!52(-.(2!,(.-#?!.*!>+#?,!?*$5U.(2I!(EE(=.#R(!&.2-.(5#(&!

&+='!-&!(&.->?#&'#$5!?*=-?!?*4U=*&.!D-,!I-$+E-=.+2#$5!E-=#?#.#(&K!
>K! 6*>#?#b#$5! -$,! (ID?*7#$5! ?*=-?! 4*I($9! #$E?+($=(2&9! -$,! ?(-,(2&! #$! .'(! D2*O(=.! .*! =2(-.(!

&+&.-#$->?(!='-$5(K!
=K! A'(! ,(R(?*DI($.! -$,! ,#&&(I#$-.#*$! *E! @$E*2I-.#*$9! f,+=-.#*$9! -$,! S*II+$#=-.#*$! /@fS3!

I-.(2#-?&! #$! .'(! ?*=-?! ,#-?(=.&! .*! ($'-$=(! +$,(2&.-$,#$5! -$,! -==(D.-$=(! *E! I($&.2+-?! '(-?.'!
D2-=.#=(&K!

!
)+2.'(2I*2(9! .'#&!D2*O(=.!&((%&! .*! E*2I!=*??->*2-.#R(!-??#-$=(&!4#.'! ?*=-?!SQ")!>-..-?#*$&9!'(-?.'=-2(!
D2*R#,(2&9!-$,!*.'(2!&.-%('*?,(2&!.*!($&+2(!-!'*?#&.#=!-DD2*-='!.*!-,,2(&&#$5!I($&.2+-?!'75#($(!$((,&!
-$,!D2*I*.#$5!-!&-E(9!,#5$#E#(,9!'75#($#=!I($&.2+-?!'(-?.'!I-$-5(I($.!($R#2*$I($.K!
m(!($R#&-5(!vA'(!S''-..#&5-2'!"2*O(=.v!-&!-!D#?*.! #$#.#-.#R(!4#.'! .'(!D*.($.#-?! E*2!&=-?->#?#.7! .*!*.'(2!
&#I#?-2?7! -EE(=.(,! 2(5#*$&9! =*$.#$5($.! *$! .'(! &+==(&&! -$,! ?(-2$#$5&! ,(2#R(,! E2*I! .'#&! D2*O(=.K! A'#&!
($,(-R*+2!2(E?(=.&!*+2!=*$.#$+(,!=*II#.I($.!.*!D2*I*.#$5!I($&.2+-?!'75#($(9!($'-$=#$5!.'(!g+-?#.7!*E!
?#E(9!-$,!E*&.(2#$5!2(&#?#($=(!-I*$5!.'(!I-25#$-?#b(,!-$,!R+?$(2->?(!D*D+?-.#*$&!#$!@$,#-K!
!
B?.(2$-.#R(!A-25(.!H(5I($.Z!
!
H'*+?,!-$7!*E!.'(!2#&%&!*+.?#$(,!#$!H(=.#*$!@@!D2(R($.!+&!E2*I!#$#.#-.#$5!*2!D2*=((,#$5!4#.'!.'(!D2*O(=.!#$!
.'(!&D(=#E#(,!-2(-9!4(!&+55(&.!='**&#$5!-$!-?.(2$-.(!=*II+$#.7!.*!=-227!*+.!.'(!D2*O(=.Kv!!
!

¥! N("&2F:2",2)02&=,%<&%<2&4"2#&
&
m'#?(! "#$%#&'(! )*+$,-.#*$! '-&! =*$,+=.(,! $+I(2*+&! 6($&.2+-?! M(-?.'! -$,! M75#($(! 6-$-5(I($.!
/6MM63!&(&&#*$&!#$!-$,!-2*+$,!Q-#D+29!S''-..#&5-2'!*R(2!.'(!7(-2&9!*+2!($5-5(I($.!#$!.'(!V(E.!m#$5!
fT.2(I#&I!/Vmf3!-2(-&!*E!S''-..#&5-2'!#&!2(?-.#R(?7!2(=($.K!N+2!R($.+2(!#$.*!.'(&(!2(5#*$&!=*II($=(,!
#$!N=.*>(2!:;:P9!E*??*4#$5!-$!*+.2(-='!E2*I!-$!*EE#=(2!*E! .'(!SQ")!>-..-?#*$!&.-.#*$(,!#$!.'(!'#5'?7!
G-T-?U-EE(=.(,!S'(2?-UF'-2I-R-2-I!-T#&9!F#&.2#=.!J#O-D+29!S''-..#&5-2'9!E*2!-$.#UG-T-?!*D(2-.#*$!,+.#(&K!
A'(!=*??->*2-.#*$!-#I(,!.*!D2*R#,(!&-$#.-27!$-D%#$&!.*!7*+$5!5#2?&!-$,!4*I($!#$!.'(!.2#>-?!R#??-5(&!*E!
S''-..#&5-2'!-?*$5&#,(!-$!-4-2($(&&!D2*52-I!=*$=(2$#$5!I($&.2+-?!'75#($(!-$,!&-$#.-.#*$K!
m(!D2*ID.?7!-=.(,!*$!.'#&!2(g+(&.9!-$,!E+2.'(2!,#&=+&&#*$&!4#.'!.'(!*EE#=(2!+$R(#?(,!-!>2*-,(2!&D(=.2+I!
*E! $((,&! .2-$&=($,#$5! >(7*$,! I(2(! &-$#.-27! D-,! ,#&.2#>+.#*$K! A'(! $(=(&&#.7! E*2! -! I*2(! D2*E*+$,!
#$.(2R($.#*$! 4-&! D-?D->?(9! -,,2(&&#$5! .'(! &+DD?7! *E! &-$#.-27! D2*,+=.&! -$,! E*&.(2#$5! (,+=-.#*$! -$,!
-4-2($(&&!*$!I($&.2+-?!'75#($(9!4'#='!#&!D-2-I*+$.!E*2!&+&.-#$->?(!#ID-=.K!



!

!

m#.'!.'#&!2(R(?-.#*$9!*+2!.(-I!*2='(&.2-.(,!-!R#&#.!.*!.'(!-EE(=.(,!-2(-&!#$!G*R(I>(2!:;:P9!-&D#2#$5!.*!
5-2$(2! -! ,((D(29! E#2&.'-$,! +$,(2&.-$,#$5! *E! .'(! D2(R-#?#$5! =*$,#.#*$&! -$,! .'(! (T#5($=#(&! *E! .'(! ?*=-?!
D*D+?-=(K!A'#&!2(=*$$-#&&-$=(!-#I&!.*!I(.#=+?*+&?7!D?-$!-!I*2(!(T.($&#R(!#$.(2R($.#*$9!($R#&-5(,!.*!>(!
(T(=+.(,!#$!=*??->*2-.#*$!4#.'!.'(!I-$7!SQ")!>-..-?#*$&!#$!.'(!2(5#*$K!A'2*+5'!.'(&(!=*$=(2.(,!(EE*2.&9!
4(! ($,(-R*2! .*! -I(?#*2-.(! .'(!I($&.2+-?! '75#($(! ?-$,&=-D(! #$! .'(&(! ='-??($5#$5! .(22-#$&9! E*&.(2#$5! -!
'(-?.'#(29!I*2(!#$E*2I(,!=*II+$#.7K!

¥! G2"(IHK62H(IJ121:!BDD2*T#I-.(?7!@GQ!89;;;]U!D(2!4*I($]5#2?K!!

'()*,).&G7#)!!

N+2!A2+&.!=*$E#2I&!.'-.!E*2!.'#&!@&&+(9!-!E+$,#$5!D?-$!4#??!$*.!>(!-DD?#=->?(9!-&!.'(!*>O(=.&!-2(!D2*D*&(,!.*!>(!
E+$,(,!.'2*+5'!.'(!G(.!"2*=((,&!*E!.'#&!#&&+(9!-$,!.'(!D2*O(=.!-=.#R#.#(&!-$,!D2*,+=.!,#&.2#>+.#*$!.*!.'(!.-25(.(,!
D*D+?-.#*$!4#??!>(!=*ID?(.(,!4#.'#$!.4(?R(!I*$.'&!*E!.'(!#&&+(K!!

L0<2*(72&/$&,1:7212)%#%,/)&/$&%<2&:"/I20%&#)*&*2:7/?12)%&/$&$()*-&!

A'(!D2*O(=.!.#I(?#$(!4#??!>(!8:!I*$.'&!E2*I!.'(!F((I(,!F-.(!*E!B??*.I($.K!H#$=(!.'(!.-25(.!D*D+?-.#*$!-$,!-2(-!
-2(!'#5'?7!&($&#.#R(!-$,!2#&%UD2*$(!,+(!.*!G-T-?#.(!R#*?($=(9!&+EE#=#($.!&?-=%!.#I(&!'-R(!>(($!#$=*2D*2-.(,!#$.*!
.'(!D?-$K!

B/),%/",).&/$&(%,7,;#%,/)&/$&$()*-!!

A'(2(!#&!$*!2(g+#2(I($.!E*2!.'(!-DD*#$.I($.!*E!-!I*$#.*2#$5!-5($=7!#$!.(2I&!*E!.'(!HfJ@!@SFQ!Q(5+?-.#*$&K!A'(!
J*-2,!*E!A2+&.((&!*E!*+.!A2+&.!&'-??!I*$#.*2!.'(!+.#?#&-.#*$!*E!.'(!D2*=((,&!*E!.'(!@&&+(K!N+2!A2+&.!&'-??!&+>I#.!.*!
.'(!H.*=%!fT='-$5(&!-!&.-.(I($.!#$!2(&D(=.!*E!+.#?#&-.#*$!*E!.'(!G(.!"2*=((,&9!*$!-!g+-2.(2?7!>-&#&9!=*$.-#$#$5!/-3!
=-.(5*27U4#&(! -I*+$.&! *E! I*$#(&! 2-#&(,9! />3! =-.(5*27U4#&(! -I*+$.&! *E! I*$#(&! +.#?#b(,9! /=3! >-?-$=(! -I*+$.!
2(I-#$#$5! +$+.#?#b(,9! +$.#?! .'(! +.#?#b-.#*$! *E! .'(! G(.! "2*=((,&! #$! -==*2,-$=(! 4#.'! .'#&! )#$-?! )+$,! Q-#&#$5!
F*=+I($.K!

6)%2",1&(-2&/$&:"/022*-&!

N+2!A2+&.!=*$E#2I&!.'-.!.'(!+$+.#?#b(,!-I*+$.&!E2*I!.'(!G(.!"2*=((,&!&'-??!>(!%(D.!#$!-!&(D-2-.(!>-$%!-==*+$.!
-$,!&'-??!$*.!>(!=*UI#$5?(,!4#.'!*.'(2!E+$,&K!!

6--(2&"27#%2*&2F:2)-2-&A"2#89(:&!

A'(!(TD($&(&!E*2!.'#&!@&&+(!#$=?+,(9!#$.(2!-?#-9!-,R#&*2!E((&9!E((&!D-7->?(!.*!.'(!Q(5#&.2-2!.*!.'(!@&&+(9!D2#$.#$5!-$,!
,#&.2#>+.#*$!(TD($&(&9!?(5-?!E((&9!-,R(2.#&(I($.!(TD($&(&9!?#&.#$5!E((&!-$,!-$7!*.'(2!(TD($&(!,#2(=.?7!2(?-.(,!.*!
.'(!@&&+(K!
&
A'(!@&&+(!(TD($&(&!-$,!?#&.#$5!E((&!4#??!>(!D-#,!>7!*+2!A2+&.K!A'(!(&.#I-.(,!>2(-%,*4$!*E!.'(!.*.-?!(TD($&(&!E*2!
.'#&!@&&+(!#&!-&!E*??*4&Z!
!

!H/2690;H/1( -GJ0L2(
W6L(
40K331Z(

-1( K3/93L2H53( J8(
"1103(K/J93371(W6L(
qZ(

-1( K3/93L2H53( J8( 2J2H;(
3cK3L131( J8( 2M3( "1103( W6L(
qZ(

)((! D-7->?(! .*! #$.(2I(,#-2#(&! /Q(5#&.2-2! .*!
.'(!@&&+(9!?(5-?!-$,!*.'(2!-,R#&*2&9!(.=K3!!

ijk! ijk! ijk!

)((&! D-7->?(! .*! .'(! 2(5+?-.*2&! #$=?+,#$5!
&.*=%!(T='-$5(&!!

ijk! ijk! ijk!

B,R(2.#&#$5! -$,! I-2%(.#$59! D2#$.#$5! -$,!
&.-.#*$(27!=*&.&!!

ijk! ijk! ijk!

N.'(2!I#&=(??-$(*+&!(TD($&(&!! ijk! ijk! ijk!



!

!

[/HL7(.J2H;( ijk! ijk! ijk!

`!4C$&$L?$@5$5&"*$&8@%8'"#8>$&"@%&"*$&53)N$'#&#;&'C"@E$&%$?$@%8@E&;@&#C$&"'#3"=&=$>$=&;B&53)5'*8?#8;@&#;&#C$&A553$&
"@%&#C$&@3()$*&;B&R==;##$$5-&("*9$#&';@%8#8;@5&"@%&;#C$*&*$=$>"@#&B"'#;*50&&

S#",#%,/)&,)&%2"1-&/$&0/)%"#0%&/"&/AI20%-&,)&%<,-&!"#$%&'()*&+#,-,).&!/0(12)%!!

N+2!A2+&.!&'-??!$*.9!-.!-$7!.#I(9!R-27!.'(!.(2I&!*E!.'(!*>O(=.&!E*2!4'#='!.'#&!)#$-?!)+$,!Q-#&#$5!F*=+I($.!#&!
#&&+(,9!(T=(D.!-&!I-7!>(!D2(&=2#>(,!+$,(2!.'(!-DD?#=->?(!?-4&!-$,!&D(=#E#=-??7K!)+2.'(29!#$!-==*2,-$=(!4#.'!.'(!
HfJ@!V#&.#$5!Q(5+?-.#*$&9!#$!=-&(!*E!-$7!I-.(2#-?!,(R#-.#*$!#$!.'(!+&(!*E!D2*=((,&!-&!=*ID-2(,!.*!.'(!N>O(=.&!*E!
.'(!@&&+(9!.'(!&-I(!&'-??!>(!#$,#=-.(,!#$!.'(!E*2I-.!-&!&D(=#E#(,!>7!HfJ@!E2*I!.#I(!.*!.#I(0&

J2)2$,%&Q&,)%2"2-%&#00"(,).&%/&G"/1/%2"QH"(-%22-&/(%&/$&%<2&/AI20%&/$&%<2&6--(2&!

A2+&.((&!*E!*+2!A2+&.!-2(!$*.!#$.(2(&.(,!#$!.'(!N>O(=.&!*E!.'(!@&&+(K!!

!! (!
! (



!

!

*+4(N+%"#'%%((

H*I(!*E!.'(!#$E*2I-.#*$!=*$.-#$(,!'(2(#$9!#$=?+,#$5!#$E*2I-.#*$!4#.'!2(&D(=.!.*!*+2!R#&#*$9!*+2!.-25(.!&(5I($.9!
&.2-.(57!-$,!*D(2-.#*$&9! =*$.-#$! E*24-2,U?**%#$5! &.-.(I($.&! .'-.! #$R*?R(! 2#&%&! -$,!+$=(2.-#$.#(&K!A'#&! &(=.#*$!
&'*+?,!>(!2(-,!#$!=*$O+$=.#*$!4#.'!.'(!&(=.#*$&!0)*24-2,UV**%#$5!H.-.(I($.&19!0Q#&%!)-=.*2&19!-$,!0)#$-$=#-?!
H.-.(I($.&1!*$!D-5(&!<9!C!-$,!`:!*E!.'#&!F2-E.!)+$,UQ-#&#$5!F*=+I($.K!!

@$!.'#&!&(=.#*$9!-$7!2(E(2($=(!.*!04(19!0+&19!*2!0*+21!2(E(2&!.*!"#$%#&'(!)*+$,-.#*$!/.'(!0)*+$,-.#*$13K!W$?(&&!
*.'(24#&(!#$,#=-.(,9!*2!+$?(&&!.'(!=*$.(T.!*.'(24#&(!2(g+#2(&9!.'(!E#$-$=#-?!#$E*2I-.#*$!#$=?+,(,!'(2(#$!#&!>-&(,!
*$!*+2!B+,#.(,!)#$-$=#-?!H.-.(I($.&K!)*2!E+2.'(2! #$E*2I-.#*$9!&((!0)#$-$=#-?! @$E*2I-.#*$1!*$!D-5(!`:!*E! .'#&!
F2-E.!)+$,UQ-#&#$5!F*=+I($.K!

H<2&J2.,)),).&

v"#$%#&'(!)*+$,-.#*$9!'(-,g+-2.(2(,!#$!G(4!F(?'#9!@$,#-9!#&!-!.2+&.!2(5#&.(2(,!+$,(2!.'(!@$,#-$!A2+&.&!B=.9!8CC:!
-$,!#&!,(,#=-.(,!.*!4*I($t&!(ID*4(2I($.!-$,!5($,(2!(g+#.7K!N+2!D2#I-27!E*=+&!#&!.*!=*I>-.!D(2#*,!D*R(2.7!-$,!
D2*I*.(!.'(!$*2I-?#b-.#*$!*E!D(2#*,&K!

H<2&J2.,)),).D&

A'(!"#$%#&'(!6*R(I($.!>(5-$!-&!-!>+,,#$5!,2(-I!4'($!n'7-.#!L+D.-!4-&!8[!7(-2&!*?,K!N$(!,-79!&*I(.'#$5!
.2+?7! '(-2.U42($='#$5! =-+5'.! '(2! -..($.#*$u&'(! $*.#=(,! &.-#$&! *E! I($&.2+-?! >?**,! *$! '(2! '*+&(! '(?D(2t&!
-,*?(&=($.!,-+5'.(2t&!=?*.'(&K!A'(!&#5'.!&+2D2#&(,!'(2!-$,!&.#22(,!'(2!=+2#*&#.7K!m'($!&'(!#$g+#2(,9!&'(!?(-2$(,!
.'-.!.'(!5#2?t&!E-I#?7!=*+?,$t.!-EE*2,!I($&.2+-?!D-,&9!&*!.'(7!'-,!.*!2(?7!*$!*?,!-$,!+$=?(-$!2-5&!#$&.(-,K!

A'#&!2(R(?-.#*$!,((D?7!-EE(=.(,!n'7-.#K!H'(!='*&(!.*!,(?R(!E+2.'(2!#$.*!.'#&!#&&+(9!=*$,+=.#$5!.'*2*+5'!2(&(-2='!
*$?#$(K!M(2!E#$,#$5&!4(2(!-?-2I#$5u-!&#5$#E#=-$.!$+I>(2!*E!4*I($!#$!2+2-?!D-2.&!*E!@$,#-!?-=%(,!%$*4?(,5(!
->*+.!I-#$.-#$#$5!'75#($(!,+2#$5!.'(#2!D(2#*,&K!B&.*$#&'#$5?79!I*2(!.'-$!<;s!,#,!$*.!+&(!&-$#.-27!D-,&!,+(!.*!
&*=#(.-?!.->**&9!&.#5I-9!&'-I(9!D**2!#$E*2I-.#*$9!-$,!-EE*2,->#?#.7!#&&+(&K!H*I(!*E!.'(I!4(2(!?(E.!4#.'!$*!*D.#*$!
>+.!.*!+&(!+$=*$R($.#*$-?!#.(I&!?#%(!,2#(,!=*4!,+$59!?(-R(&9!-$,!&-$,!,+(!.*!.'(!+$-R-#?->#?#.7!*E!D2*D(2!D-,&K!

A'#&!2(-?#b-.#*$!&.#22(,!n'7-.#!.*!-=.#*$K!NR(2!.'(!$(T.!E(4!4((%&9!&'(!D(2&#&.($.?7!+25(,!-$,!I*.#R-.(,!'(2!E-.'(29!
B2+$!L+D.-9!4'*!(R($.+-??7!?(E.!'#&!D2*E(&&#*$-?!=-2((2!-$,!O*#$(,!'(2!#$!(&.->?#&'#$5!.'(!"#$%#&'(!)*+$,-.#*$K!
A'(#2!&'-2(,!I#&&#*$Z!.*!D+.!-$!($,!.*!"(2#*,!"*R(2.7!E*2!I#??#*$&!*E!I($&.2+-.*2&!#$!@$,#-K!

@$!O+&.!-!E(4!I*$.'&!*E!(&.->?#&'I($.!#$!6-7!:;8<9!.'(!*25-$#b-.#*$!>?*&&*I(,!#$.*!-!.'2#R#$5!=*II+$#.7!*E!
*2,#$-27! 4*I($! +$#.(,! -=2*&&! @$,#-K!m(! ,(=#,(,! .*! .-%(! ='-25(! *E! .'(! =-+&(! #$! *+2! *4$! '-$,&! -$,! &.-2.(,!
R*?+$.((2#$5!*+2!.#I(!-$,!(EE*2.&!.*!-=.#R(?7!4*2%!*$!.'(!=-+&(!.'2*+5'!R-2#*+&!I(-$&9!#$=?+,#$5!-,R*=-.#$5!E*2!
='-$5(9!'*&.#$5!(,+=-.#*$-?!4*2%&'*D&!*$!I($&.2+-?!'(-?.'!#$!&?+I&!-$,!2+2-?!&='**?&9!-$,!D2*R#,#$5!E2((9!(=*U
E2#($,?7!2(+&->?(!=?*.'!&-$#.-27!D-,&!.*!.'*&(!4'*!?-=%(,!.'(!I(-$&!.*!-EE*2,!.'(IK!

"#$%#&'(! '-&! (I(25(,! -&! -! ?(-,#$5! *25-$#b-.#*$! ,(,#=-.(,! .*! -,R-$=#$5!6($&.2+-?!M(-?.'!f,+=-.#*$! -=.#R(?7!
4*2%#$5!.*!,#&I-$.?(!.'(!&*=#-?!&.#5I-!&+22*+$,#$5!I($&.2+-.#*$K!A'2*+5'!-$!(T.($&#R(!$(.4*2%!*E!R*?+$.((2&!
&D2(-,!-=2*&&!.'(!$-.#*$9!"#$%#&'(!'-&!>(=*I(!-!D2*I#$($.!-,R*=-.(!E*2!I($&.2+-?!'75#($(!I-$-5(I($.!/6M63!
(,+=-.#*$9!4#.'!-!D2#I-27!E*=+&!*$!(ID*4(2#$5!5#2?&!-$,!4*I($!#$!2+2-?!-$,!+$,(2D2#R#?(5(,!=*II+$#.#(&K!

A'(!*25-$#b-.#*$!=*$,+=.&!#ID-=.E+?!4*2%&'*D&!-$,!-4-2($(&&!D2*52-I&!#$!&='**?&9!=*??(5(&9!-$,!=*II+$#.#(&9!
-#I#$5! .*! (,+=-.(! #$,#R#,+-?&! ->*+.!I($&.2+-?! '(-?.'! -$,!'75#($(K!B!%(7! -&D(=.! *E!"#$%#&'(t&!I#&&#*$! #&! .'(!
D2*I*.#*$!*E!&+&.-#$->?(!D(2#*,!D2*,+=.&9!D-2.#=+?-2?7!2(+&->?(!=?*.'!D-,&9!-&!4(??!-&!.'(!D2*R#&#*$!*E!E2((!D-,!
%#.&!.*!.'(#2!.-25(.!D*D+?-.#*$K!

@$!O+&.!-!&'*2.!&D-$!*E!&#T!7(-2&9!"#$%#&'(!'-&!I-,(!-!,#2(=.!-$,!D*&#.#R(!#ID-=.!*$!.'(!?#R(&!*E!*R(2!X;;9;;;!5#2?&!
-$,!4*I($!-=2*&&!:X!&.-.(&!-$,!+$#*$!.(22#.*2#(&!#$!@$,#-K!)+2.'(2I*2(9!4(!'-R(!&+==(&&E+??7!,#&.2#>+.(,!*R(2!X!
I#??#*$!E2((!&-$#.-27!D-,&9!-!.(&.-I($.!.*!.'(#2!=*II#.I($.!.*!I($&.2+-?!'(-?.'K!

"#$%#&'(!'-&!=+?.#R-.(,!&.2*$5!D-2.$(2&'#D&!4#.'!=*2D*2-.(!($.#.#(&9!$-.#*$-?!-$,!#$.(2$-.#*$-?!+$#R(2&#.#(&9!$-.#*$-?!
-$,! #$.(2$-.#*$-?! =*2D*2-.#*$&9! -$,! *.'(2! $*$U5*R(2$I($.-?! *25-$#b-.#*$&9! ($->?#$5! .'(I! .*! *D(2-.(! #$! -!
=*??->*2-.#R(!-$,! #ID-=.E+?!I-$$(2K!A'(&(!D-2.$(2&'#D&!'-R(!=*$.2#>+.(,! &#5$#E#=-$.?7! .*!"#$%#&'(d&!->#?#.7! .*!
=-227!*+.!#.&!I#&&#*$!(EE(=.#R(?7K!



!

!

B=%$*4?(,5#$5! #.&! 2(I-2%->?(! (EE*2.&9! "#$%#&'(! '-&! 2(=(#R(,! $+I(2*+&! D2(&.#5#*+&! -4-2,&9! #$=?+,#$5! .'(!
6-'-.I-!B4-2,!#$!:;::K!B,,#.#*$-??79!.'(!*25-$#b-.#*$!'*?,&!-!$*.->?(!,#&.#$=.#*$!#$!.'(!B&#-!J**%!*E!Q(=*2,&!
E*2!=*$,+=.#$5!.'(!?*$5(&.!=?(-$#$5!I-2-.'*$K!A'(&(!-==*?-,(&!E+2.'(2!&*?#,#E7!"#$%#&'(t&!D*&#.#*$!-&!-!D#*$((2#$5!
E*2=(!#$!.'(!E#(?,!*E!I($&.2+-?!'(-?.'!(,+=-.#*$!-$,!-,R*=-=7K!

G,)8,-<2&L/0,#7&B2*,#&O#)*72-D&

j! m(>&#.(!U!'..D&Z]]444KD#$%#&'(K*25]!!
j! )-=(>**%!"-5(!U!'..D&Z]]444KE-=(>**%K=*I]"#$%#&'()*+$,-.#*$]!!
j! )-=(>**%!L2*+D!U!'..D&Z]]444KE-=(>**%K=*I]52*+D&]"#$%#&'(]!!
j! o*+A+>(Z!'..D&Z]]444K7*+.+>(K=*I]=]"#$%#&'()*+$,-.#*$!!
j! @$&.-52-I!U!'..D&Z]]444K#$&.-52-IK=*I]D#$%#&'(E*+$,-.#*$]!!
j! V#$%(,#$!U!'..D&Z]]444K?#$%(,#$K=*I]=*ID-$7]D#$%#&'(!!
j! A4#..(2!U!'..D&Z]].4#..(2K=*I]"#$%#&'(S'-#2!!

&
G,)8,-<2&'/()*#%,/)T-&4::"/#0<&

A'(!"#$%#&'(!)*+$,-.#*$!'-&!-,*D.(,!-!I+?.#D2*$5(,!-DD2*-='!.*!-,,2(&&#$5!.'(!I($&.2+-?!'75#($(!='-??($5(!#$!
@$,#-K!m#.'!-!E*=+&!*$!I($&.2+-?!'(-?.'!(,+=-.#*$!-$,!>2(-%#$5!.'(!.->**&!&+22*+$,#$5!D(2#*,&9!.'(!E*+$,-.#*$!#&!
,(,#=-.(,!.*!D2*I*.#$5!I($&.2+-?!'75#($(!I-$-5(I($.!/6M63!-I*$5!5#2?&!-$,!4*I($9!D-2.#=+?-2?7!#$!2+2-?!-$,!
+$,(2D2#R#?(5(,!=*II+$#.#(&K!

S($.2-?!.*!"#$%#&'(t&!(EE*2.&!#&!*+2!+$#g+(!D2*52-I&9!(-='!,(&#5$(,!.*!.-=%?(!&D(=#E#=!-&D(=.&!*E!I($&.2+-?!'(-?.'!
-$,!'75#($(K!A'(!E*+$,-.#*$!'-&!(&.->?#&'(,!I+?.#D?(!&.2-.(5#=!#$#.#-.#R(&!E*2!-!=*ID2('($&#R(!-$,!-.U&=-?(!#ID-=.K!
H*I(!*E!.'(!#$#.#-.#R(&!-$,!D2*52-I&!-2(!-&!E*??*4&Z!

8K! !H7FHLb:! "#$%#&'(! =*??(=.&9!I-$+E-=.+2(&! -$,! ,#&.2#>+.(&!I($&.2+-?! '75#($(! D2*,+=.&! .*! .'*&(! #$! $((,9!
($&+2#$5!-==(&&!E*2!4*I($!-$,!5#2?&!E-=#$5!(=*$*I#=!>-22#(2&K!
!

:K! %HbM6:!A'#&!D2*O(=.!E*=+&(&!*$!D2*R#,#$5!I($&.2+-?!'75#($(!?#.(2-=7!>7!($2*??#$5!=*II*$!4*I($9!&='**?!
.(-='(2&!-$,!=*??(5(!&.+,($.&!-&!R*?+$.((2&!-$,!.2-#$#$5!.'(I!.*!>(=*I(!I($&.2+-?!(,+=-.*2&K!
!

PK! $HH5Ho( $3( !H7( W!HK3/( !H71Z:! N+2! R*?+$.((2&! #$! R-2#*+&! =#.#(&! -$,! 2(&#,($.#-?! =*ID?(T(&! =*??(=.! *?,!
$(4&D-D(2&! E2*I! .'(! ?*=-?! 2(&#,($.&!-$,! #$R(&.! .'(!I*$(7!5($(2-.(,!>7!&(??#$5! .'(I! .*!&=2-D!,(-?(2&! .*!
,#&.2#>+.(!&-$#.-27!D-,&!.*!I-25#$-?#&(,!=*II+$#.#(&!-2*+$,!.'(IKv!

!
`K! !3/6J7V)/63L7;l(*88693:!m(!4*2%!4#.'!4*2%D?-=(&!.*!(&.->?#&'!"(2#*,!"*?#=#(&!-$,!"2*=(&&(&!4#.'#$!.'(#2!

*25-$#&-.#*$&!-$,!=2(-.(!&+DD*2.#R(!($R#2*$I($.&!-$,!E-=#?#.#(&!E*2!I($&.2+-.#$5!(ID?*7((&K!
!

XK! !/H2MHG:!A'#&!D2*O(=.!I*.#R-.(&!=#.#b($&!.*!=(?(>2-.(!5#2?&t!E#2&.!D(2#*,&9!.+2$#$5!.'(I!#$.*!-!D*&#.#R(!-$,!
(ID*4(2#$5!(TD(2#($=(K!
!

[K! NJl1(EMJ($LJm:!m(!($5-5(!>*7&!-$,!I($!#$!=*$R(2&-.#*$&!->*+.!I($&.2+-.#*$9!D2*I*.#$5!5($,(2!(g+-?#.7!
-$,!>2(-%#$5!,*4$!&.(2(*.7D(&K!
!

<K! !6Lb(!H7:!A'#&!#&!-$!#$#.#-.#R(!.*!I-$+E-=.+2(!'#5'Ug+-?#.7!(=*UE2#($,?7!2(+&->?(!=?*.'!&-$#.-27!D-,&!E*2!E2((!
5#E.#$5!#$!$((,7!=*II+$#.#(&K!
!

CK! !6Lb( .H;b:! m(! =*$,+=.! #$.(2-=.#R(! &(&&#*$&9! -$,! .-?%! &'*4&! >*.'! *$?#$(! -$,! *EE?#$(! .*! E-=#?#.-.(! *D($!
,#&=+&&#*$&!*$!I($&.2+-?!'(-?.'K!
!

aK! %mH/H:!A'#&!#&!-!D2*O(=.!.'-.!+&(&!.'(!I(,#+I!*E!D*(.27!.*!(ID*4(2!4*I($!.*!R*#=(!.'(#2!(TD(2#($=(&!-$,!
='-??($5(&!2(?-.(,!.*!I($&.2+-.#*$9!E*&.(2#$5!-!&($&(!*E!(ID*4(2I($.!-$,!&*?#,-2#.7K!
!

8;K!!6Lb(!H;3223:!N+2!I*$.'?7!$(4&?(..(2!&'-2(&!-!&7$*D&#&!*E!.'(!$((,9!*+2!#$#.#-.#R(&9!4*2%!-$,!-='#(R(I($.!
4#.'!D(*D?(!4'*!I-..(2!#$!.'(!5*R(2$I($.9!D*?#=7I-%(2&9!#$E?+($=(2&9!=*ID-$#(&9!2(&(-2='(2&!(.=K9!.*!,2-4!
.'(#2!-..($.#*$!.*!.'(!=-+&(K!

https://www.pinkishe.org/
https://www.facebook.com/PinkisheFoundation/
https://www.facebook.com/groups/Pinkishe/
https://www.youtube.com/c/PinkisheFoundation
https://www.instagram.com/pinkishefoundation/
https://www.linkedin.com/company/pinkishe
https://twitter.com/PinkisheChair


!

!

"#$%#&'(!'-&!(&.->?#&'(,!-!&.2*$5!$(.4*2%!*E!R*?+$.((2&!&D2(-,!-=2*&&! .'(!$-.#*$K!A'(&(!,(,#=-.(,! #$,#R#,+-?&!
4*2%!.#2(?(&&?7!.*!2-#&(!-4-2($(&&9!E-=#?#.-.(!4*2%&'*D&9!-$,!,#&.2#>+.(!I($&.2+-?!'75#($(!D2*,+=.&K!A'2*+5'!*+2!
(EE*2.&9! "#$%#&'(! 2(-='(&! -! 4#,(! 2-$5(! *E! =*II+$#.#(&! -$,! ($&+2(&! .'(! &+&.-#$->#?#.7! -$,! &=-?->#?#.7! *E! #.&!
#$#.#-.#R(&K!

A'2*+5'!#.&!,(,#=-.(,!(EE*2.&9!"#$%#&'(!'-&!>(($!->?(!.*!I-%(!&#5$#E#=-$.!=*$.2#>+.#*$&!.*!-,,2(&&#$5!.'(!I($&.2+-?!
'75#($(!='-??($5(!#$!@$,#-K!

G,)8,-<2&61:#0%D&

A'(!"#$%#&'(!)*+$,-.#*$t&!-=.#*$&!.*!-,,2(&&!.'(!I($&.2+-?!'75#($(!='-??($5(!#$!@$,#-!'-R(!7#(?,(,!#ID-=.E+?!
*+.=*I(&!-$,!D*&#.#R(!='-$5(&!4#.'#$!=*II+$#.#(&K!A'2*+5'!#.&!R-2#*+&!#$#.#-.#R(&!-$,!D2*O(=.&9!"#$%#&'(!'-&!
I-,(!-!&#5$#E#=-$.!,#EE(2($=(!#$!.'(!?#R(&!*E!4*I($!-$,!5#2?&!-=2*&&!.'(!=*+$.279!#$=?+,#$5!($'-$=#$5!-4-2($(&&!
-I*$5!=*II*$!=#.#b($&!-$,!'(?D#$5!.*!>+#?,!I*2(!-==(D.-$=(!-$,!=*$R(2&-.#*$!-2*+$,!.'(!.*D#=K!

@$!-!&D-$!*E!O+&.!&#T!7(-2&9!-$,!?-25(?7!*$!.'(!>-=%!*E!R*?+$.((2U,2#R($!(EE*2.9!"#$%#&'(!'-&!I-,(!-!2(I-2%->?(!
#ID-=.! .'2*+5'! #.&! ,(,#=-.(,! (EE*2.&K! A'(! E*+$,-.#*$! '-&! =*$,+=.(,! I*2(! .'-$! :9;;;! D'7&#=-?! E-=(U.*UE-=(!
4*2%&'*D&!-$,!=-ID&9!2(-='#$5!*+.!.*!I($&.2+-.*2&!E2*I!I-25#$-?#b(,!=*II+$#.#(&K!A'#&!,#2(=.!($5-5(I($.!'-&!
>($(E#..(,!*R(2!X;;9;;;!5#2?&!-$,!4*I($!-.!.'(!52-&&2**.&!?(R(?9!#$=?+,#$5!#$,#R#,+-?&!&+='!-&!2-D(!R#=.#I&9!&(T!
4*2%(2&9! &D(=#-??7U->?(,! #$,#R#,+-?&9! .2-$&! D(*D?(! 4'*! I($&.2+-.(9! I#52-$.&9! =*$&.2+=.#*$! 4*2%(2&9! &?+I!
,4(??(2&9!-$,!I-$7!*.'(2&K!

)+2.'(2I*2(9!"#$%#&'(t&!,#&.2#>+.#*$!*E!*R(2!X!I#??#*$!E2((!&-$#.-27!D-,&!'-&!D?-7(,!-!=2+=#-?! 2*?(! #$!($&+2#$5!
-==(&&!.*!I($&.2+-?!'75#($(!D2*,+=.&!E*2!.'*&(!#$!$((,K!A'(!E*+$,-.#*$!'-&!-?&*!.-%($!D2*-=.#R(!&.(D&!.*!($'-$=(!
-==(&&#>#?#.7!>7!#$&.-??#$5!&-$#.-27!D-,!R($,#$5!I-='#$(&!#$!&='**?&!-$,!=*??(5(&9!E-=#?#.-.#$5!(-&#(2!-R-#?->#?#.7!
*E!&-$#.-27!D-,&!E*2!&.+,($.&Kv!

vN+2! 2(?($.?(&&! =-ID-#5$&! '-R(! &D2(-,! -4-2($(&&! -I*$5! .($&! *E! I#??#*$&! *E! =#.#b($&! .*! &.-2.! -==(D.#$5!
I($&.2+-.#*$K!6($&.2+-.#*$!'-&!&.-2.(,!>(=*I#$5!-!.*D#=!.'-.!#&!$*4!>(#$5!,#&=+&&(,!-.!=*$E(2($=(&9!-$,!*$!&*=#-?!
I(,#-!>7!#$E?+($=(2&9!&.+,($.&!-$,!(R($!$*2I-?!E-I#?#(&!#$!,#$$(2!.->?(!,#&=+&&#*$&K!

m(!'-R(!>(($!#$E?+($=(,9!I*.#R-.(,9!.2-#$(,!-$,!&+DD*2.(,!.*!(&.->?#&'!I*2(!.'-$!8;;!&.+,($.!>*,7!*25-$#&-.#*$&!
-$,!GLN&!.*!D#=%!+D!.'(!=-+&(!*E!D(2#*,!D*R(2.7!-$,!-=.#R(?7!4*2%!*$!#.K!fR($!.*!,-.(9!4(!-=.#R(?7!&+DD*2.!I-$7!
*E!.'(I!4#.'!2(E2(&'(2!.2-#$#$59!@fS!I-.(2#-?!-$,!&-$#.-27!D-,!&+DD?#(&K!

m(!'-R(!>(($!->?(!.*!=2(-.(!*R(2!<X;!I($&.2+-?!(,+=-.*2&!#$!-??!D-2.&!*E!.'(!=*+$.279!(R($!-.!.'(!52-&&2**.&!?(R(?K!
A'(&(!(,+=-.*2&!'-R(!&D2(-,!I($&.2+-?!?#.(2-=7!(,+=-.#*$!#$!.'(#2!?*=-?!-2(-&K!6-$7!*E!=*$.#$+(!.*!,*!&*!(R($!
.*,-7K!

V(-2$! ->*+.! .'(! &.*27! *E! *+2! *$(! &+='! R*?+$.((2! I($&.2+-?! (,+=-.*2K! A'#&! -?&*! '-&! &*I(! .(&.#I*$#-?&! *E!
>($(E#=#-2#(&K!S?#=%!*$!.'(!E*??*4#$5!?#$%!.*!4-.='!-!&'*2.!R#,(*K!'..D&Z]]7*+.+K>(]UL&RNE)'X#;!K!m(!'-R(!&=*2(&!
*E!.(&.#I*$#-?&9!4'#='!4*+?,!>(!'-DD7!.*!&'-2(!*$!2(g+(&.K!

A'(!$*.->?(!*+.=*I(!#&!.'(!#$=2(-&(,!-==(&&#>#?#.7!*E!I($&.2+-?!'75#($(!D2*,+=.&!.'2*+5'!#$#.#-.#R(&!?#%(!"-,>-$%K!
A'#&!'-&!'(?D(,!-??(R#-.(!D(2#*,!D*R(2.7!-$,!D2*R#,(,!-!&($&(!*E!,#5$#.7!-$,!=*IE*2.!,+2#$5!I($&.2+-.#*$K!

6*2(*R(29! "#$%#&'(t&! #$#.#-.#R(&! '-R(! =*$.2#>+.(,! .*! >2(-%#$5! .->**&! -$,! 2(,+=#$5! .'(! &.#5I-! &+22*+$,#$5!
I($&.2+-.#*$K!J7!($5-5#$5!>*7&!-$,!I($!#$!=*$R(2&-.#*$&!->*+.!I($&.2+-.#*$!.'2*+5'!#.&!D2*52-I&9!"#$%#&'(!#&!
E*&.(2#$5!-!I*2(!#$=?+&#R(!-$,!+$,(2&.-$,#$5!&*=#(.7K!

A'(!*+.=*I(&!-='#(R(,!>7!"#$%#&'(!)*+$,-.#*$t&!-=.#*$&!(T.($,!>(7*$,!#$,#R#,+-?!(TD(2#($=(&K!A'(!E*+$,-.#*$t&!
(EE*2.&!'-R(!=2(-.(,!-!2#DD?(!(EE(=.!#$!=*II+$#.#(&9!E*&.(2#$5!-!&+DD*2.#R(!($R#2*$I($.!E*2!I($&.2+-?!'(-?.'!-$,!
'75#($(K!

A(&.#I*$#-?&!E2*I!-EE(=.(,!=*II+$#.7!I(I>(2&!E+2.'(2!'#5'?#5'.!.'(!#ID-=.!*E!"#$%#&'(t&!-=.#*$&K!6-$7!4*I($!
-$,!5#2?&!4'*!'-R(!2(=(#R(,!&+DD*2.!-$,!(,+=-.#*$!E2*I!"#$%#&'(!'-R(!(TD2(&&(,!52-.#.+,(!E*2!.'(!D*&#.#R(!='-$5(!
#.!'-&!>2*+5'.! .*! .'(#2! ?#R(&K!A'(7!-=%$*4?(,5(! .'(! #$=2(-&(,!-4-2($(&&!->*+.!I($&.2+-?!'75#($(9!4'#='!'-&!
(ID*4(2(,!.'(I!.*!I-$-5(!.'(#2!D(2#*,&!=*$E#,($.?7!-$,!4#.'*+.!&'-I(Kv!

S,-,/)&!

https://youtu.be/-GsvOfFh5i0


!

!

S2(-.(! -! 4*2?,! 4'(2(! (R(27! I($&.2+-.*2! ($O*7&! .'(#2! E+$,-I($.-?! '+I-$! 2#5'.! .*! '-R(! &-E(! -$,! ,#5$#E#(,!
I($&.2+-.#*$K!

B,--,/)&

A*!($,!D(2#*,!D*R(2.7!>7!='-$$(??#$5!.'(!=#R#=!&*=#(.7t&!(EE*2.&!.*4-2,&!-,R*=-.#$59!I*+$.#$5!=-ID-#5$&9!=2(-.#$5!
*D($! =*$R(2&-.#*$&9! ($&+2#$5! I($&.2+-?! ?#.(2-=79! -$,! '(?D#$5! I-%(! &+&.-#$->?(! -$,! ($R#2*$I($.-??7! E2#($,?7!
I($&.2+-?!D2*,+=.&!-==(&&#>?(!-$,!-EE*2,->?(K!!

@/"2&S#7(2-3&J27,2$-&C&U(,*,).&G",)0,:72-&

"#$%#&'(!>(?#(R(&!.'-.!.'(!*2,#$-27!=#.#b($&!*E!-$7!$-.#*$!'-R(!-!'+5(!2*?(!#$!#.&!,(R(?*DI($.!q!52*4.'K!A'(7!=-$!
>2#$5!#$!($*2I*+&!($(257!4'($!=*$&*?#,-.(,!-$,!&.-$,!4#.'!.'(!,(I*=2-.#=!5*R(2$I($.&!.*!'(?D!#$!4(??U>(#$5!
D2*O(=.&!-$,!I((.!&*=#-?!*>O(=.#R(&K!

fR(27!=-D->?(!=#.#b($!I+&.!=*$.2#>+.(!&*I(! .#I(!q!(EE*2.!D(2#*,#=-??7! .*!($5-5(! #$!&*=#-?!4(?E-2(!-=.#R#.7! .*!
&D2(-,!'-DD#$(&&9!&+DD*2.!.'(!$((,7!-$,!.'(!+$,(2D2#R#?(5(,9!-$,!E-&.($!.'(!D-=(!*E!*R(2-??!$-.#*$-?!52*4.'!-$,!
&.-$,#$5!4'#?(!I-#$.-#$#$5!-$,!($'-$=#$5!.'(!($R#2*$I($.!-$,!*R(2-??!(=*?*5#=-?!q!&D#2#.+-?!>-?-$=(K!

)*??*4#$5!-2(!.'(!=2#.#=-?!=*2(!R-?+(&!q!5+#,#$5!D2#$=#D?(&!*E!"#$%#&'(Z!

H<! ./012^(./02M80;L311^(./HL1KH/3L9l(a(-99J0L2HF6;62l(
!
fT=(D.! E*2! D(2&*$$(?! I-..(2&! -$,! D2*D2#(.-27! #$E*2I-.#*$9! 4(! -2(! .2-$&D-2($.! #$! -??! ,(-?#$5&! 4#.'! .'(!
5*R(2$I($.9!.'(!D+>?#=9!,*$*2&9!D-2.$(2&9!>($(E#=#-2#(&9!-$,!*.'(2!#$.(2(&.(,!D-2.#(&K!m(!>(?#(R(!#$!($&+2#$5!
.'(!'#5'(&.!?(R(?!*E!(.'#=-?!5*R(2$-$=(!-$,!.2-$&D-2($=7!.*!I-#$.-#$!D+>?#=!.2+&.9!4'#='!#&!D-2-I*+$.!E*2!
+&K!
!

F<! I626o3L(!Jm3/(O3k3/H53(
!
m(!>(?#(R(!#$!#$R*%#$5!-!&($&(!*E!2(&D*$&#>#?#.7!-$,!#$=?+&#R(!,(R(?*DI($.!#$!.'(!I*2(!=-D->?(!=#.#b($&!.*!
D-2.#=#D-.(!-=.#R(?79!&+DD*2.#$5!-$,!+D?#E.#$5!.'(!?(&&!&%#??(,!-$,!?(&&!D2#R#?(5(,!E(??*4!=#.#b($&!.*!=2(-.(!
I*2(!(g+#.7!-$,!2(,+=(!,#R#,(&K!
!

9<! 431KJL16F6;62l(2JmH/71(#H26JL(a(621(!3JK;3(

0F*$d.!-&%!.'(!$-.#*$!4'-.!#.!=-$!,*!E*2!7*+Y!2-.'(29!-&%!4'-.!7*+!=-$!,*!E*2!#.K1!

A'-.!#&!.'(!,2#R#$5!E*2=(!>('#$,!"#$%#&'(K!fR(27!R*?+$.((2!-.!"#$%#&'(!.'2#R(&!*$!.'-.!=*2(!>(?#(E!-$,!>+>>?(&!
4#.'!($(257!.*!>2#$5!->*+.!D*&#.#R(!q!&+&.-#$->?(!='-$5(!.'-.!4#??!I-%(!.'(#2!$-.#*$!-$,!#.&!D(*D?(!52(-.w!

7<! "L73K3L73L93^(#JLVH;65LG3L2^(HL7([;JFH;(IJJK3/H26JL(
!
"#$%#&'(!#&!=*II#..(,!.*!&.-7#$5!#$,(D($,($.!-$,!$*$U-?#5$(,9!$*.!.*!5(.!5*R(2$(,!>7!-$7!&D(=#E#=!D*?#.#=-?9!
2(5#*$-?9!*2!2(?#5#*+&!>#-&(&K!M*4(R(29!4(!>(?#(R(!.2+(!4(??U>(#$5!=-$!>(!-='#(R(,!.'2*+5'!#$.(2U2(?#5#*+&9!
#$.(2=+?.+2-?9!-$,!#$.(22-=#-?!4*2%!-$,!-=2*&&!-2.#E#=#-?!>-22#(2&!*E!D*?#.#=&K!!
!

3<! #0/20/6L5(!H/2L3/1M6K1(
!
m(!D+2&+(9!>+#?,9!4(?=*I(9!-$,!$+2.+2(!(.'#=-?9!=**D(2-.#R(!2(?-.#*$&'#D&!4#.'!*.'(2!GLN&!-$,!#$&.#.+.#*$&!
-$,!D-2.$(2!4'(2(!D*&&#>?(!-$,!-DD2*D2#-.(!E*2!.'(!&-%(!*E!.'(!52(-.(2!D+>?#=!5**,K!
!
#39311H/l(I3/26869H26JL1(a(!3/G6116JL1(

!!

H?K!
G*K!

!!

@.(I!

!!

H.-.+&!

!!

F-.(,!

!!

S(2.#E#=-.(]2(5#&.2-.#*$!
G*K!



!

!

!! !!

8! )SQB!S(2.#E#=-.(! BR-#?->?(! :;!p+$!:;:P! :P8[[8a:`!

:! C;!L!S(2.#E#=-.(! BR-#?->?(! L2-$.(,!*$!:<!p+$!
:;8C9!Q($(4(,!*$!
:`!H(D!:;:8!

FfVU"f:C[;[U
:<;[:;8C!

P! 8:!B!S(2.#E#=-.(! BR-#?->?(! L2-$.(,!*$!:<!p+$!
:;8C9!Q($(4(,!*$!
:`!H(D!:;:8!

FfVU"Q:<:;PU
:<;[:;8C!

`! SHQ8!Q(5#&.2-.#*$! BR-#?->?(! :<!N=.!:;:8! SHQ;;;8[a;X!

X! FBQ"BG!@,! BR-#?->?(! :;8C! FV]:;8C];8C`X;a!

[! LHA!G+I>(2!! BR-#?->?(! :a!BD2!:;::! ;<BBFA"P[C;\8cW!

<! "-,J-$%!
A2-,(I-2%!/?*5*3!

BR-#?->?(! 88!F(=!:;8<! P[aa<C<!/S?-&&!``3!

C! "-,J-$%!
A2-,(I-2%!/$-I(3!

BR-#?->?(! 8:!F(=!:;8<! P<;;PC<!/S?-&&!``3!

a! "#$%#&'(!
A2-,(I-2%!/V*5*3!

BR-#?->?(! :a!p+?!:;8<! P[;:`:8!/S?-&&!`X3!

8;! "#$%#&'(!
A2-,(I-2%!/$-I(3!

BR-#?->?(! ;C!F(=!:;8<! P[aC8<8!/S?-&&!`X3!

(

N("&'//%:",)%&

V8@985C$& >;=3@#$$*5&C">$& ';"=$5'$%& #;& B;*(& #C$&V8@985C$&:;3@%"#8;@& #;&%85("@#=$& #C$& $';@;(8'&"@%& 5;'8$#"=&
)"**8$*5&#C"#&C">$&?="'$%&P;($@&;@&#C$&?$*8?C$*F&;B&5;'8$#F&"@%&("9$&"@&8(?"'#&8@&+Hd&5#"#$5&e&]45&"'*;55&#C$&
';3@#*F0&&



!

!

&

&

@/":/"#%2&!/)/"-&C&G#"%)2"-&
&
B.!"#$%#&'(!)*+$,-.#*$9!4(!D2#,(!*+2&(?R(&!*$!E*&.(2#$5!($,+2#$5!D-2.$(2&'#D&!4#.'!.'(!=*2D*2-.(!&(=.*29!-?#5$#$5!
&'-2(,!R#&#*$&!-$,!R-?+(&!#$!*+2!g+(&.!.*!-??(R#-.(!I($&.2+-?!D*R(2.7!-$,!D2*I*.(!I($&.2+-?!'(-?.'!-$,!'75#($(K!
A'(!E#$-$=#-?!-$,!#$U%#$,!&+DD*2.!E2*I!*+2!(&.((I(,!=*2D*2-.(!,*$*2&!'-&!>(($!#$&.2+I($.-?!#$!D2*D(??#$5!*+2!
#$#.#-.#R(&!E*24-2,9!-$,!-ID?#E7#$5!*+2!#ID-=.!-=2*&&!.'(!R-2#*+&!=*II+$#.#(&!4(!&(2R(K!
!
N+2! =*2D*2-.(! D-2.$(2&t! .2+&.! -$,!5($(2*&#.7!'-R(!$*.! *$?7! ($2#='(,!*+2! 2(&*+2=(&!>+.! '-R(! -?&*! E*2.#E#(,!*+2!
2(&*?R(!-$,!=-D->#?#.7!.*!&.2#R(!E*2!&+>&.-$.#-?9!?-&.#$5!='-$5(!#$!.'(!I($&.2+-?!'(-?.'!?-$,&=-D(K!A'#&!&7I>#*.#=!
=*??->*2-.#*$!2(E?(=.&!-!&'-2(,!=*II#.I($.!.*!&*=#-?!2(&D*$&#>#?#.7!-$,!-!I+.+-?!-&D#2-.#*$!.*!=+?.#R-.(!-!I*2(!
#$E*2I(,9!'(-?.'79!-$,!,#5$#E#(,!&*=#(.7K!
!
J(?*4!#&!-!?#&.!*E!*+2!='(2#&'(,!=*2D*2-.(!,*$*2&!4'*&(!=*$.2#>+.#*$&!'-R(!>(($!-!=*2$(2&.*$(!#$!-,R-$=#$5!*+2!
I#&&#*$K!A'(#2!&+DD*2.!#&!-!.(&.-I($.!.*!.'(!&'-2(,!>(?#(E!#$!.'(!D*.($.#-?!E*2!=*??->*2-.#R(!-=.#*$!.*!E*&.(2!D*&#.#R(!
&*=#-?!='-$5(K!
(
)J/365L()0L71:(
(

¥! n"6L!/A'2*+5'!L#R(!WHB3!
¥! SB)!BI(2#=-!!
¥! "+>?#=!@$.(2(&.!Q(5#&.27!
¥! 6(2%?(!@$=!/-DD2*R(,9!E+$,&!-4-#.(,3!
¥! J2#5'.!)+$,&!
¥! Q(.-#?!F*$*2&!/.'2*+5'!6#?-D!-$,!L#R(!@$,#-3!

(
,JG31269()0L71:(
(

¥! B2R#$,!6#??&!



!

!

¥! BT#&!J-$%!
¥! J*&.*$!S*$&+?.#$5!L2*+D!
¥! )?#D%-2.!/.'2*+5'!L#R(@$,#-3!
¥! L#R(@$,#-!
¥! @$$#&E2((!
¥! @QJ!@$E2-!
¥! V@S!NE!@$,#-!
¥! 6-$*'-2!V-?!p(4(?(2&!
¥! G*#,-!"*4(2!S*2D*2-.#*$!V#I#.(,!
¥! G*I+2-!Q(&(-2='!@$&.#.+.(!
¥! "(DD7!S-2.(?!
¥! "'*$("(!/.'2*+5'!L#R(!@$,#-3!
¥! "2*D.#5(2!
¥! Q+2-?!f?(=.2#=#.7!S*2D*2-.#*$!/QfS3!
¥! AUM+>!
¥! A-.-!S*$&+?.#$5!f$5#$((2&!

&
H#".2%-&#0<,2>2*&-/&$#"3&#=#"*-&=,)),).&
&
A'(!O*+2$(7!*E!"#$%#&'(!)*+$,-.#*$!'-&!>(($!-!.(&.-I($.!.*!.'(!=*??(=.#R(!($,(-R*2!.*!=*I>-.!D(2#*,!D*R(2.7!-$,!
D2*I*.(!I($&.2+-?! '(-?.'! ?#.(2-=7! -=2*&&! .'(! $-.#*$K!A'(!I#?(&.*$(&!4(! '-R(! -='#(R(,! .'+&! E-2! -2(! $*.!I(2(!
&.-.#&.#=&9!>+.!-!2(E?(=.#*$!*E!.'(!?#R(&!.*+='(,9!.'(!,#5$#.7!2(&.*2(,9!-$,!.'(!=*$R(2&-.#*$&!#5$#.(,!-2*+$,!I($&.2+-?!
'75#($(K!M(2(t&!-!5?-$=(!-.!.'(!.-$5#>?(!#ID-=.!4(tR(!I-,(Z!
&

¥! *0/("GKH92:(
(

%HL62H/l( !H7( ,612/6F026JL:! m(! '-R(! &+==(&&E+??7! ,#&.2#>+.(,! *R(2! X! I#??#*$! E2((! &-$#.-27! D-,&9! -!
&#5$#E#=-$.! &.2#,(! .*4-2,&! ($&+2#$5! .'-.! (R(27! 5#2?! -$,!4*I-$!'-&! -==(&&! .*! >-&#=!I($&.2+-?! '75#($(!
D2*,+=.&K!

!
,6/392(N3L38696H/631:!N+2!#$#.#-.#R(&!'-R(!,#2(=.?7!>($(E#..(,!*R(2!X;;9;;;!5#2?&!-$,!4*I($9!D2*R#,#$5!
.'(I!4#.'!.'(!$(=(&&-27!2(&*+2=(&!-$,!%$*4?(,5(!.*!I-$-5(!.'(#2!I($&.2+-?!'(-?.'K!

!
R3L12/0H;(O623/H9l:!A'2*+5'!*$UE#(?,!E-=(U.*UE-=(!.2-#$#$59!4(tR(!#ID-2.(,!I($&.2+-?!?#.(2-=7!.*!*R(2!
:;;9;;;! 5#2?&! -$,! 4*I($9! (ID*4(2#$5! .'(I! 4#.'! .'(! #$E*2I-.#*$! (&&($.#-?! E*2! I-%#$5! #$E*2I(,!
,(=#&#*$&!2(5-2,#$5!.'(#2!I($&.2+-?!'(-?.'K!

(
!Ml169H;(!H7NHLb(IHGK1:!A'(!=*$,+=.!*E!:;;;l!"'7&#=-?!"-,J-$%!=-ID&!'-&!$*.!*$?7!E-=#?#.-.(,!.'(!
,#&.2#>+.#*$!*E!&-$#.-27!D-,&!>+.!-?&*!E*&.(2(,!-!=*II+$#.7!*E!&+DD*2.!-$,!-4-2($(&&!-2*+$,!I($&.2+-?!
'75#($(K!

(
¥! ./012(a(./HL1KH/3L9l:(

(
6-#$.-#$#$5!-!'#5'!?(R(?!*E!.2+&.!-$,!.2-$&D-2($=7!'-&!-?4-7&!>(($!-!=*2$(2&.*$(!*E!*+2!*D(2-.#*$&!-.!
"#$%#&'(!)*+$,-.#*$K!A'(!2(=*5$#.#*$!-$,!R-?#,-.#*$!E2*I!2(D+.->?(!*25-$#b-.#*$&!2(E?(=.!*+2!-,'(2($=(!
.*!(T=(??($=(9!.2-$&D-2($=79!-$,!-==*+$.->#?#.7!#$!*+2!($,(-R*2&Z!

!
¥! I-)V+%-(SH;67H26JL:!N+2!R-?#,-.#*$!>7!SB)UWHB!+$,(2&=*2(&!*+2! =*II#.I($.! .*! -,'(2#$5! .*!

'#5'!&.-$,-2,&!*E!5*R(2$-$=(!-$,!*D(2-.#*$-?!(EE#=#($=7K!
¥! %6;k3/(./102(%3H;(Fl([6k3Z!J(#$5!-,*2$(,!4#.'!L#R(t&!tH#?R(2!S(2.#E#(,!G*$D2*E#.t!&(-?9!2(E?(=.&!*+2!

.2-$&D-2($=7!-$,!(.'#=-?!D2-=.#=(&!#$!E#$-$=#-?!I-$-5(I($.K!



!

!

¥! 'GKHL3;G3L2(m62M(+L6237(EHl(&l73/HFH7Z!N+2!(ID-$(?I($.!4#.'!W$#.(,!m-7!M7,(2->-,!#&!-!
2(=*5$#.#*$!*E!*+2!&+&.-#$(,!(EE*2.&!-$,!=2(,#>#?#.7!#$!-,R-$=#$5!I($&.2+-?!'(-?.'!-$,!'75#($(K!

¥! [067312H/( $3l( &J;73/:! "*&&(&&#$5! -! L+#,(&.-2! n(7! E+2.'(2! ($,*2&(&! *+2! .2-$&D-2($=79!
-==*+$.->#?#.79!-$,!,(,#=-.#*$!.*4-2,&!I-%#$5!-!&+>&.-$.#-?!#ID-=.!#$!.'(!=*II+$#.#(&!4(!&(2R(K!

¥! #[*(,H/KHL:!m(!-2(!?#&.(,!*$!GLN!F-2D-$!!
!
N+2!-='#(R(I($.&!-$,!2(=*5$#.#*$&!-2(!$*.!($,D*#$.&!>+.!E+(?!.'-.!D2*D(?&!+&!E*24-2,!.*4-2,&!*+2!R#&#*$K!A'(!
-4-2,&! -$,! =(2.#E#=-.#*$&! -2(! -! R-?#,-.#*$! *E! .'(! .2+&.9! (EE(=.#R($(&&9! -$,! .'(! .2-$&E*2I-.#R(! ='-$5(! "#$%#&'(!
)*+$,-.#*$!'-&!>(($!=-.-?7b#$5!#$!.'(!2(-?I!*E!I($&.2+-?!'(-?.'!-$,!'75#($(K!m#.'!(R(27!&-$#.-27!D-,!,#&.2#>+.(,9!
(R(27!5#2?!(,+=-.(,9!-$,!(R(27!-4-2,!2(=(#R(,9!4(!#$='!=?*&(2!.*!-!E+.+2(!4'(2(!I($&.2+-?!,#5$#.7!#&!-!2(-?#.7!E*2!
-??K!
!
%"[#")"I-#.(-E-4,%(-#,(-I&"'S'R'#.%(WO-%.(_(P'-4%Z(
((
%3K23GF3/(_A_D:(%3;3926JL(H1(H(86LH;612(6L(2M3(9Jk3237(<*4[("GKH92(-mH/71(V(%3K(_A_D(
(
)#$-?#&.9! KNQL!@ID-=.!B4-2,&!:;:P9!F#R(2&#.79!fg+#.7!-$,! @$=?+&#*$!S-.(5*27Z!M*&.(,!>7! .'(!"+>?#=! @$.(2(&.!
Q(5#&.27!/"@Q39!.'(!KNQL!@ID-=.!B4-2,&!'*$*2!#ID-=.E+?!I#&&#*$U,2#R($!#$,#R#,+-?&!-$,!*25-$#b-.#*$&!5?*>-??7K!
F(&D#.(! E#(2=(! =*ID(.#.#*$! E2*I! *R(2! a<;! ($.2-$.&! -=2*&&! <;l! =*+$.2#(&9! "#$%#&'(! )*+$,-.#*$! (I(25(,! -&! -!
E#$-?#&.9!,(I*$&.2-.#$5!*+2!&+>&.-$.#-?!=*$.2#>+.#*$&!.*4-2,&!I($&.2+-?!'(-?.'!-$,!'75#($(K!N+2!2(D2(&($.-.#*$!-.!
.'(! #$UD(2&*$! -4-2,&! =(2(I*$7! #$! m-&'#$5.*$9! FKSK! E2*I( G*R(I>(2! 8XU8<9! :;:P9! &(2R(&! -&! -! &#5$#E#=-$.!
2(=*5$#.#*$!*E!*+2!,(,#=-.#*$!.*!E*&.(2#$5!-!I*2(!#$=?+&#R(!-$,!(g+#.->?(!&*=#(.7K!
!
d0L3(_A_D:(-9n061626JL(J8()I4-(435612/H26JL(
!
/)SQB3! 2(5#&.2-.#*$! #&! -! &#5$#E#=-$.! I#?(&.*$(! E*2! "#$%#&'(! )*+$,-.#*$9! ($->?#$5! +&! .*! 2(=(#R(! #$.(2$-.#*$-?!
=*$.2#>+.#*$&!.*4-2,&!*+2!='-2#.->?(!#$#.#-.#R(&K!A'#&!2(5#&.2-.#*$!#&!-!I-2%!*E!*+2!=2(,#>#?#.79!.2-$&D-2($=79!-$,!
-,'(2($=(!.*!?(5-?!D2*.*=*?&9!(='*#$5!.'(!.2+&.!*+2!,*$*2&!-$,!D-2.$(2&!D?-=(!#$!+&!E*2!.'(!2(&D*$&#>?(!-??*=-.#*$!
*E!E*2(#5$!=*$.2#>+.#*$&K!BI#,&.!*R(2!P!I#??#*$!2(5#&.(2(,!GLN&!#$!@$,#-9!"#$%#&'(!&.-$,&!-I*$5!.'(!(T=?+&#R(!
52*+D! *E! 8[9;;;l! *25-$#b-.#*$&! 4#.'! R-?#,! )SQB! 2(5#&.2-.#*$! -&! *E! p+$(! ::9! :;:PK! N+2! )SQB! Q(5#&.2-.#*$!
G+I>(2! #&! :P8[[8a:`9! 2(E?(=.#$5! *+2! &.(-,E-&.! =*II#.I($.! .*! 5?*>-?! =**D(2-.#*$! #$! ='-ID#*$#$5!I($&.2+-?!
'(-?.'!-$,!'75#($(K!
(
RH/9M(_A_D:(%S!()H12(!629M(_A_D()6LH;612(HL7(-0763L93(IMJ693(-mH/7(E6LL3/(
(
"#$%#&'(!)*+$,-.#*$!4-&!&(?(=.(,!-&!*$(!*E!.'(!8:!E#$-?#&.&!#$!.'(!(&.((I(,!H_"!@$,#-!)-&.!"#.='!:;:P9!-!D?-.E*2I!
,(&#5$(,!.*!=*-='!GLN&!*$!-2.#=+?-.#$5!.'(#2!I#&&#*$!-$,!#ID-=.!(EE(=.#R(?7K!V#%($(,!.*!.'(!tH'-2%!A-$%t!*E!.'(!
GLN! &(=.*29! H_"! )-&.! "#.='! =+?I#$-.(,! #$! -! R#2.+-?! (R($.! 4'(2(! E#$-?#&.&! &'-2(,! .'(#2! XUI#$+.(! D#.='! .*! -$!
-+,#($=(!=*ID2#&#$5!D'#?-$.'2*D#&.&9!SHQ!'(-,&9!-$,!I(I>(2&!*E!.'(!,(R(?*DI($.!=*II+$#.7K!"#$%#&'(!$*.!*$?7!
5-#$(,! #$R-?+->?(! (TD*&+2(! -$,! $(.4*2%#$5! *DD*2.+$#.#(&! >+.! -?&*! .2#+ID'(,! -&! .'(! 4#$$(2! *E! .'(!B+,#($=(!
S'*#=(!B4-2,9!2(E?(=.#$5!-!&.2*$5!($,*2&(I($.!E2*I!.'(!=*II+$#.7!E*2!*+2!I#&&#*$!-$,!(EE*2.&K!A'#&!(TD(2#($=(!
$*.!*$?7!D2*R#,(,!-!&#5$#E#=-$.!D?-.E*2I!E*2!E+$,2-#&#$5!-$,!>+#?,#$5!%(7!=*$$(=.#*$&!>+.!-?&*!,(I*$&.2-.(,!.'(!
2(&*$-.#$5!#ID-=.!*E!*+2!$-22-.#R(!4#.'!-!>2*-,(2!-+,#($=(9!D2*D(??#$5!*+2!=-+&(!E+2.'(2!#$.*!.'(!2(-?I!*E!D+>?#=!
-4-2($(&&!-$,!&+DD*2.K!
(
)3F/0H/l(_A_D:(-9M63k3G3L2(J8([/3H2(!;H93(2J(EJ/b(I3/26869H26JL(
(
A'(!-==*?-,(!*E!L2(-.!"?-=(!.*!m*2%x!S(2.#E#=-.#*$!#&!5?*>-??7!2(=*5$#b(,!-$,!'#5'?7!(&.((I(,9!&#5$#E7#$5!-$!
(T=(D.#*$-?! *25-$#b-.#*$-?! =+?.+2(K! A*! -..-#$! .'#&! =(2.#E#=-.#*$9! -! $*.->?(! <;s! *2! I*2(! *E! -$! *25-$#b-.#*$t&!
4*2%E*2=(!I+&.! ($,*2&(! .'(#2!4*2%D?-=(! -&! 52(-.! .'2*+5'! -! =*ID2('($&#R(! (R-?+-.#*$! >7! .'(!L2(-.! "?-=(! .*!
m*2%x!@$&.#.+.(K!"#$%#&'(!+$,(24($.!.'#&!&.2#$5($.!-&&(&&I($.!-$,!(I(25(,!.2#+ID'-$.?79!&+2D-&&#$5!.'(!#$,+&.27!
I(,#-$!&=*2(&!*$!-??!I-=2*!D-2-I(.(2&!>7!-!&+>&.-$.#-?!I-25#$K!A'#&!-==*ID?#&'I($.!$*.!*$?7!I#22*2&!-!=*$,+=#R(!



!

!

-$,!($=*+2-5#$5!4*2%!($R#2*$I($.!>+.!-?&*!2(E?(=.&!*+2!+$4-R(2#$5!=*II#.I($.!.*!E*&.(2#$5!-!=*??->*2-.#R(!-$,!
E+?E#??#$5!4*2%&D-=(K!
(
*92JF3/(_A__:(43936K2(J8(2M3('1233G37(RHMH2GH(-mH/7(_A__(
(
"#$%#&'(!)*+$,-.#*$!4-&!'*$*+2(,!4#.'! .'(!,#&.#$5+#&'(,!6-'-.I-!B4-2,!:;::9! 2(=*5$#b#$5!*+2! &+>&.-$.#-?!
=*$.2#>+.#*$&!.*4-2,&!L($,(2!fg+-?#.7!-$,!H*=#-?!L**,K!A'#&!-==*?-,(9!(&.->?#&'(,!#$!:;8<9!'-&!=(?(>2-.(,!*R(2!
PX;! .2-$&E*2I-.#R(! *25-$#b-.#*$&! -$,! #$E?+($.#-?! ?(-,(2&! -=2*&&! ,#R(2&(! &(=.*2&9! &'-2#$5! .'(! D?-.E*2I! 4#.'!
#??+&.2#*+&!$-I(&!&+='!-&!Q-.-$!A-.-9!Bb#I!"2(IO#9!-$,!($.#.#(&!?#%(!6#=2*&*E.!"'#?-$.'2*D79!-I*$5&.!*.'(2&K!A'(!
-4-2,9!(I>*,7#$5!.'(!($,+2#$5!&D#2#.!*E!6-'-.I-!L-$,'#9!#&!5($(2*+&?7!&+DD*2.(,!>7!.'(!B,#.7-!J#2?-!L2*+D9!
=-227#$5!E*24-2,!-!'#&.*2#=-?!-&&*=#-.#*$!4#.'!6-'-.I-!L-$,'#!.'2*+5'!#.&!E*+$,#$5!?#$(-5(K!N+2!2(=(#D.!*E!.'#&!
D2(&.#5#*+&!-4-2,!+$,(2&=*2(&!*+2!2(?($.?(&&!D+2&+#.!#$!E*&.(2#$5!5($,(2!(g+-?#.7!-$,!($2#='#$5!&*=#(.-?!4(?E-2(K!
(
-K/6;(_A__:((
(
"#$%#&'(!)*+$,-.#*$! &'*4=-&(,! (T=(D.#*$-?! D(2E*2I-$=(! #$! .'(! (&.((I(,!)-=(>**%!S*II+$#.7!B==(?(2-.*2K!
A'#&! (T.($&#R(! (#5'.UI*$.'! D2*52-I9! -#I(,! -.! $+2.+2#$5! =*II+$#.7! ?(-,(2&! *E! )-=(>**%! 52*+D&9! D2*R#,(,!
.2-#$#$59!I($.*2&'#D9!-$,!E#$-$=#-?!&+DD*2.K!BI*$5!8:C!R#>2-$.!D-2.#=#D-$.&9!(-='!4-&!D2*R#,(,!-!D?-.E*2I!,+2#$5!
.'(!R#2.+-?!&'*4=-&(&!.*!&'-2(!.'(#2!O*+2$(79!-='#(R(I($.&9!-$,!E+.+2(!-&D#2-.#*$&!4#.'!-!>2*-,!&D(=.2+I!*E!D((2&!
-$,! (T.(2$-?! =*??->*2-.*2&K! fR-?+-.#*$! =2#.(2#-! ($=*ID-&&(,! D2*52-I! ($5-5(I($.9! D2*O(=.! (T(=+.#*$9! -$,! .'(!
($R#&-5(,! #ID-=.! =*$=(2$#$5! .'(! +.#?#b-.#*$! *E! -,,#.#*$-?! E+$,#$5K! A2#+ID'#$5! #$! .'#&! 2#5*2*+&! (R-?+-.#*$9!
"#$%#&'(! 4-&! '*$*+2(,! 4#.'! -$! -,,#.#*$-?! E+$,#$5! *E! WHF! P;9;;;9! 2(E?(=.#$5! .'(! D2*I#&#$5! .2-O(=.*27! -$,!
#ID-=.E+?!R#&#*$!4(!(I>*,7K!
(
%65L6869HL2(R376H(IJk3/H53(WOH12(_(P3H/1Z(
(
#,.S()3H20/3(JL(!6Lb61M3^(d0L3(_A_D:!GFA_!,(,#=-.(,!-$!(T=?+&#R(!&(5I($.! .*!&D*.?#5'.! .'(!=*ID(??#$5!
O*+2$(7! -$,! =*II($,->?(! (EE*2.&! *E!B2+$! q! n'7-.#! L+D.-9! .'(! &D#2#.(,! E-.'(2U,-+5'.(2! .-$,(I! &.((2#$5! .'(!
"#$%#&'(!)*+$,-.#*$K!A'(!E(-.+2(!,(?#$(-.(&!.'(!2(I-2%->?(!($,(-R*2&!*E!"#$%#&'(9!-ID?#E7#$5!.'(!E*+$,-.#*$t&!
I#&&#*$!-$,! #.&! .-$5#>?(! #ID-=.!*$! .'(!=*II+$#.7K!L2-.(E+?! E*2! .'(! 2(=*5$#.#*$9!"#$%#&'(!(T.($,&! #.&!'(-2.E(?.!
-DD2(=#-.#*$!.*!GFA_!E*2!(='*#$5!.'(!&#5$#E#=-$=(!*E!&+='!D#R*.-?!#$#.#-.#R(&K!S*R(2-5(!V#$%!
(
I#NI(.S(?@(HL7(#3m1(?@(#32mJ/b('L5H53G3L2^(RHl(_A_D:!S(?(>2-.#$5!6($&.2+-?!M75#($(!F-7!:;:P9!
SGJS! A_8C! #$R#.(,! "#$%#&'(! )*+$,-.#*$t&! "2(&#,($.9! 62K!B2+$! L+D.-9! .*! &'-2(! .'(! D-$(?! 4#.'! 62K! L#2#&'!
n-?7-$2-I-$9!_#=(!"2(&#,($.!q!S*+$.27!V(-,(2!*E!)(I#$#$(!S-2(!-.!"qL!@$,#-K!A'(7!(TD?*2(,!R-2#*+&!E-=(.&!*E!
6($&.2+-?! M(-?.'! q! M75#($(K! 62K! L+D.-! +25(,! =*2D*2-.#*$&! .*! D2#*2#.#b(! 6($&.2+-?! M(-?.'! q! M75#($(!
6-$-5(I($.!/6M63!>7!-??*=-.#$5!-!&+>&.-$.#-?!&(5I($.!*E!.'(#2!SHQ!E+$,&!.*!.'#&!=-+&(9!-#I#$5!.*!5-?R-$#b(!
E#$-$=#-?! &+DD*2.! .'-.! 4*+?,! (ID*4(2! GLN&9! #$=?+,#$5! "#$%#&'(! -$,! *.'(2&9! .*! >2*-,($! .'(#2! *+.2(-='! -$,!
-+5I($.!.'(#2!#ID-=.K!S*R(2-5(!V#$%!
(
!/313L2H26JL(H2(.M3('9JLJG69(.6G31([;JFH;(%012H6LHF6;62l(-;;6HL93(%,[(%0GG62(_A__^(%3K23GF3/(_A__:!
"#$%#&'(!4-&!'*$*2(,!.*!>(!D-2.!*E!@$,#-t&!D2(I#(2!&+&.-#$->#?#.7!D?-.E*2I9!.'(!`.'!(,#.#*$!*E!.'(!@J6UD2(&($.(,!
f=*$*I#=!A#I(&!L?*>-?!H+&.-#$->#?#.7!B??#-$=(!HFL!H+II#.9!#$!=*??->*2-.#*$!4#.'!(&.((I(,!D-2.$(2&!#$=?+,#$5!
V($*R*!@$,#-9!p#$,-?!H.((?!q!"*4(2!V.,K9!L2(($%*!L2*+D9!S-D5(I#$#!@$,#-9!-$,!H'(??K!F2K!H'('?-!p-I-?9!A2+&.((!
*E!"#$%#&'(!)*+$,-.#*$9!($5-5(,!#$!-$!($?#5'.($#$5!,#-?*5+(!=($.(2(,!*$!vQ(#I-5#$#$5!&+&.-#$->#?#.7!-,R*=-=7Z!
A'(! E*24-2,! D-.'! E*2! ($R#2*$I($.-?! D2*.(=.#*$Kv! F+2#$5! .'(! &+II#.9! "#$%#&'(! '#5'?#5'.(,! #.&! #$#.#-.#R(! *E!
-,R*=-.#$5!E*2!Q(+&->?(!H-$#.-27!"-,&!-&!-!&+&.-#$->?(!-?.(2$-.#R(!.*!,#&D*&->?(!D-,&9!&'*4=-&#$5!#.&!=*II#.I($.!
.*!($R#2*$I($.-?!&.(4-2,&'#D!-$,!&+&.-#$->#?#.7K!!
(
)3H20/37(6L(*02;JJb(RH5Ho6L3r1(%K396H;('7626JL^(-05012(_A__:(@$!=(?(>2-.#*$!*E!@$,#-t&!<X.'!@$,(D($,($=(!
F-79!.'(!(&.((I(,!N+.?**%!6-5-b#$(!&D*.?#5'.(,!*+2!E*+$,(29!H'K!B2+$!L+D.-9!-$,!"#$%#&'(!)*+$,-.#*$!#$!.'(#2!
=*II(I*2-.#R(!D2#$.!(,#.#*$!.#.?(,!tm(!.'(!"(*D?(Kt!6-2%#$5!.'(!tBb-,#!%-!BI2#.!6-'*.&-R9t!.'(!(,#.#*$!'*$*2(,!
<X!&*=#-?!='-$5(I-%(2&9!-D.?7!,(&=2#>(,!-&!vN2,#$-27!D(*D?(!4'*!(I>2-=(,!.'(!&D#2#.!*E!E2((,*I!.*!>2(-%!>*+$,&!



!

!

-$,! +D?#E.! ?#R(&Kv! N+2! E*+$,-.#*$t&! &.*27! 4-&! >(-+.#E+??7! ($=-D&+?-.(,9! D*2.2-7#$5! *+2! 2(?($.?(&&! D+2&+#.! *E!
(ID*4(2#$5!?#R(&!.'2*+5'!I($&.2+-?!'(-?.'!-$,!'75#($(!-4-2($(&&K!S*R(2-5(!V#$%!
(
)3H20/37(Fl([6k3"L76H^(RH/9M(_A__:(N$!.'(!*==-&#*$!*E!@$.(2$-.#*$-?!F-7!*E!m*I($9!L#R(@$,#-!&D*.?#5'.(,!
.'(! O*+2$(7! *E! n'7-.#! L+D.-9! -! %(7! E#5+2(! -.! "#$%#&'(! )*+$,-.#*$K! A'2*+5'! -! ,(,#=-.(,! E(-.+2(9! L#R(@$,#-!
=(?(>2-.(,!n'7-.#t&!#$,*I#.->?(!&D#2#.!-$,!'(2!=*$=(2.(,!(EE*2.&!4#.'#$!"#$%#&'(!.*!='-ID#*$!I($&.2+-?!'(-?.'!-$,!
'75#($(9!.'+&!I-%#$5!-!&#5$#E#=-$.!#ID-=.!#$!.'#&!=2+=#-?!2(-?IK!A'(!$-22-.#R(!$*.!*$?7!-=%$*4?(,5(,!.'(!&.2#,(&!
I-,(!>7!n'7-.#!>+.!-?&*!-==($.+-.(,!.'(!>2*-,(2!I#&&#*$!*E!"#$%#&'(!)*+$,-.#*$!.*4-2,&!(ID*4(2#$5!4*I($!
-$,!-,*?(&=($.!5#2?&!-=2*&&!,#R(2&(!=*II+$#.#(&K!
(
&65M;65M237( Fl( )H93FJJb^( RH/9M( _A__:! S(?(>2-.#$5! @$.(2$-.#*$-?! F-7! *E! m*I($9! )-=(>**%! E(-.+2(,! .'(!
#$&D#2#$5!&.*27!*E!n'7-.#!L+D.-9!-!D#R*.-?!E#5+2(!-.!"#$%#&'(!)*+$,-.#*$K!A'(!E(-.+2(!&'*4=-&(,!n'7-.#t&!2(?($.?(&&!
,(,#=-.#*$! -$,! '(2! .2-$&E*2I-.#R(! 4*2%! 4#.'#$! "#$%#&'(9! -#I(,! -.! -,R-$=#$5! I($&.2+-?! '(-?.'! -$,! '75#($(K!
A'2*+5'! .'#&! &D*.?#5'.9!)-=(>**%!$*.! *$?7! -=%$*4?(,5(,!n'7-.#t&! #$,#R#,+-?! (EE*2.&! >+.! -?&*! (ID'-&#b(,! .'(!
?-25(2!R#&#*$!*E!"#$%#&'(!)*+$,-.#*$!#$!(ID*4(2#$5!4*I($!-$,!5#2?&!-=2*&&!R-2#*+&!&.2-.-!*E!&*=#(.79!.'(2(>7!
>2#$5#$5!-..($.#*$!.*!-!=-+&(!*E!&#5$#E#=-$.!&*=#-?!#ID*2.-$=(K!S*R(2-5(!V#$%!
(
!/JGJ237(Fl(,3;M6(IHK62H;1^("!O(_A__^()3F/0H/l(_A__:(@$!-!&D#2#.(,!5(&.+2(!,+2#$5!.'(!@$,#-$!"2(I#(2!V(-5+(!
:;::9!.'(!F(?'#!S-D#.-?&!.(-I!&'*4=-&(,!.'(#2!&+DD*2.!E*2!"#$%#&'(!)*+$,-.#*$t&!I#&&#*$K!A'(!D2*I*.#*$!>2*+5'.!
.*! ?#5'.! "#$%#&'(t&! =*$.#$+*+&! (EE*2.&! #$! D2*I*.#$5! I($&.2+-?! '(-?.'! -$,! '75#($(! -=2*&&! .'(! $-.#*$K! A'#&!
=*??->*2-.#*$!4#.'!F(?'#!S-D#.-?&!$*.!*$?7!-ID?#E#(,!.'(!*+.2(-='!*E!"#$%#&'(t&!#$#.#-.#R(&!>+.!-?&*!'#5'?#5'.(,!.'(!
#ID*2.-$=(!*E!=*??(=.#R(!-=.#*$!#$!-,,2(&&#$5!I($&.2+-?!'75#($(!I-$-5(I($.9!.'(2(>7!=*$.2#>+.#$5!.*!.'(!?-25(2!
,#&=*+2&(!*$!4*I($t&!'(-?.'!-$,!(ID*4(2I($.K!S*R(2-5(!V#$%!
(
%.-4(%+!!*4.'4(
(
-G62HFM(NH9M9MHL(OH071(!6Lb61M3()J0L7H26JLr1("GKH92(
!
@$! )(>2+-27! :;8a9! 2(R(2(,! -=.*2!BI#.->'! J-='='-$! D2-#&(,! "#$%#&'(! )*+$,-.#*$! E*2! #.&! (T.($&#R(! 2(-='! -$,!
#ID-=.! *$! 4*I($t&! (ID*4(2I($.! -=2*&&! @$,#-K! M(! -=%$*4?(,5(,! .'(! E*+$,-.#*$t&! 52*4.'! E2*I! I*,(&.!
>(5#$$#$5&!.*!-!2*>+&.!=*II+$#.7!*E!*R(2!:!?-%'!4*I($K!M(!-DD?-+,(,!.'(!E*=+&!*$!($'-$=#$5!.'(!4(??U>(#$5!
-$,! D2#,(! *E! @$,#-$! 4*I($! -$,! 5#2?&9! (&D(=#-??7! .'2*+5'! &*=#-?! =-ID&! E*2! .'(! +$,(2D2#R#?(5(,K! J-='='-$!
(ID'-&#b(,! .'(! R#.-?! 2*?(! *E! 4*I($! #$! &*=#(.-?! &.2+55?(&9! (T.($,#$5! '#&! 4-2I! 4#&'(&! E*2! .'(! E*+$,-.#*$t&!
=*$.#$+(,! 52*4.'! -$,! &.2($5.'K! M#&! ($,*2&(I($.! &#5$#E#=-$.?7! '#5'?#5'.&! .'(! #ID*2.-$=(! *E! .'(! E*+$,-.#*$t&!
I#&&#*$!-$,!#.&!&.2#,(&!.*4-2,&!5($,(2!(g+-?#.7K!_#,(*!V#$%!
(
[*S'4#R'#.(%I&'R'%(N'#')"."#[(.&'(#!*((
(
A'(! #ID*2.-$=(! *E! 6($&.2+-?! M(-?.'! -$,! M75#($(! 6-$-5(I($.! /6M63! '-&! 5-2$(2(,! $-.#*$-?! -..($.#*$! -$,!
=*II#.I($.!-.!.'(!'#5'(&.!?(R(?&!#$!@$,#-9!2(E?(=.#$5!-!52*4#$5!=*$&($&+&!*$!.'(!+25($=7!*E!-,,2(&&#$5!I($&.2+-?!
'75#($(!E*2!.'(!>(..(2I($.!*E!4*I($!-$,!5#2?&t!'(-?.'9!(,+=-.#*$9!-$,!*R(2-??!4(??U>(#$5K!
(
%0K/3G3(IJ0/2s1("L23/312:(A'(!H+D2(I(!S*+2.!*E!@$,#-!'-&!&'*4$!#.&!#$.(2(&.!-$,!=*$=(2$!.*4-2,&!I($&.2+-?!
'75#($(9!2(E?(=.#$5!.'(!O+,#=#-27t&!2(=*5$#.#*$!*E!6M6!-&!-!R#.-?!D+>?#=!'(-?.'!-$,!5($,(2!(g+-?#.7!#&&+(K!A'(!
-D(T! =*+2.t&! ($5-5(I($.! +$,(2&=*2(&! .'(! #ID*2.-$=(! *E! -,R-$=#$5! I($&.2+-?! '(-?.'! #$#.#-.#R(&9! E+2.'(2!
(ID'-&#b#$5!.'(!2(?(R-$=(!-$,!.#I(?#$(&&!*E!*+2!D2*D*&(,!D2*O(=.!#$!-,,2(&&#$5!.'(&(!=2#.#=-?!$((,&K!
(
,/H82(#H26JLH;(R3L12/0H;(&l563L3(!J;69l:!A'(!L*R(2$I($.!*E!@$,#-9!-=%$*4?(,5#$5!.'(!D#R*.-?!2*?(!*E!6M6!
#$!D2*I*.#$5!5($,(2!(g+-?#.7!-$,!D+>?#=!'(-?.'9!'-&!.-%($!-!D2*52(&&#R(!&.(D!>7!,2-E.#$5!.'(!G-.#*$-?!6($&.2+-?!
M75#($(!"*?#=7K!A'#&!,2-E.!D*?#=79!*D($!E*2!D+>?#=!=*II($.&!-$,!&+55(&.#*$&9!#&!-!.(&.-I($.!.*!.'(!5*R(2$I($.t&!
=*II#.I($.! .*! (&.->?#&'#$5! -! 2*>+&.! E2-I(4*2%! E*2! 6M69! -#I#$5! .*! ($&+2(! -==(&&#>#?#.79! -EE*2,->#?#.79! -$,!
g+-?#.7!*E!I($&.2+-?!'75#($(!D2*,+=.&!-?*$5&#,(!D2*I*.#$5!-4-2($(&&!-$,!(,+=-.#*$!*$!I($&.2+-?!'(-?.'K!
(



!

!

-;65LG3L2( m62M( #H26JLH;( 'L73HkJ0/1:( N+2! D2*O(=.! #&! #$! D(2E(=.! -?#5$I($.! 4#.'! .'(&(! $-.#*$-?! ($,(-R*2&9!
(='*#$5!.'(!=*??(=.#R(!-&D#2-.#*$!.*!.-=%?(!I($&.2+-?!'75#($(!='-??($5(&K!J7!E*&.(2#$5!=*ID2('($&#R(!I($&.2+-?!
'(-?.'!(,+=-.#*$9!($&+2#$5! .'(!-==(&&#>#?#.7!*E!&-$#.-27!D2*,+=.&9!-$,!>-..?#$5!&*=#(.-?! &.#5I-&!-&&*=#-.(,!4#.'!
I($&.2+-.#*$9!*+2!#$#.#-.#R(!&((%&!.*!=*$.2#>+.(!&#5$#E#=-$.?7!.*!.'(!$-.#*$-?!5*-?&!*E!#ID2*R#$5!I($&.2+-?!'75#($(9!
($'-$=#$5!4*I($t&!'(-?.'9!-$,!D2*I*.#$5!5($,(2!(g+-?#.7K!
(
%lL3/5l(m62M(O35H;(HL7(!J;69l()/HG3mJ/b:(A'(!&7$(257!>(.4(($!*+2!D2*O(=.t&!*>O(=.#R(&!-$,!.'(!>2*-,(2!?(5-?!
-$,!D*?#=7!E2-I(4*2%!2(#$E*2=(&!.'(!#ID*2.-$=(!-$,!.'(!D*.($.#-?!#ID-=.!*E!*+2!#$#.#-.#R(K!@.!-?&*!D*&#.#*$&!*+2!
D2*O(=.!-&!-!.#I(?7!-$,!=2#.#=-?!#$.(2R($.#*$!#$!-,R-$=#$5!.'(!$-.#*$-?!-5($,-!*$!I($&.2+-?!'75#($(!I-$-5(I($.K!
(
'L5H53G3L2(m62M(%2Hb3MJ;73/1:!A'(!-=.#R(!($5-5(I($.!-$,!=*II#.I($.!*E!I+?.#D?(!&.-%('*?,(2&9!#$=?+,#$5!
.'(! O+,#=#-279! 5*R(2$I($.! >*,#(&9! -$,! =#R#?! &*=#(.79! =2(-.(! -! =*$,+=#R(! ($R#2*$I($.! E*2! .'(! &+==(&&E+?!
#ID?(I($.-.#*$! -$,! &=-?#$5! *E! *+2! D2*O(=.K! A'#&! =*??->*2-.#R(! (=*&7&.(I! -==($.+-.(&! .'(! 2(?(R-$=(! -$,! .'(!
#ID(2-.#R(!*E!=-227#$5!E*24-2,!4#.'!*+2!#$#.#-.#R(!.*!I-%(!-!I(-$#$5E+?!#ID-=.!#$!.'(!6M6!&D-=(K!
!!
*0/(%2/H235l(!

A'(! "#$%#&'(! )*+$,-.#*$! (ID?*7&! -! I+?.#E-=(.(,! &.2-.(57! .*! -,,2(&&! .'(! ='-??($5(&! *E! I($&.2+-?! '(-?.'! -$,!
'75#($(!I-$-5(I($.!/6MM63!#$!@$,#-K!M(2(!-2(!&*I(!%(7!=*ID*$($.&!*E!.'(#2!&.2-.(57Z!
!

¥! -mH/3L311(IHGKH65L1:(
o! S*$,+=.#$5! 4*2%&'*D&! -$,! -4-2($(&&! D2*52-I&! #$! &='**?&9! =*??(5(&9! -$,! +$,(2D2#R#?(5(,!

=*II+$#.#(&!.*!(,+=-.(!->*+.!I($&.2+-?!'(-?.'K!
o! W&#$5! &*=#-?! I(,#-! -$,! ,#5#.-?! D?-.E*2I&! .*! &D2(-,! -4-2($(&&! -$,! >2(-%! .'(! .->**! -2*+$,!

I($&.2+-.#*$K!
!

¥! ,612/6F026JL(J8(R3L12/0H;(&l563L3(!/J70921:(
o! "2*R#,#$5!E2((!&-$#.-27!D-,!%#.&!.*!5#2?&!-$,!4*I($!#$!$((,K!
o! "2*I*.#$5!.'(!+&(!*E!&-E(!-$,!&+&.-#$->?(!D(2#*,!D2*,+=.&K!

!
¥! IJGG0L62l('L5H53G3L2:(

o! f$5-5#$5!4#.'!-!$(.4*2%!*E!D2#I-2#?7!4*I($!R*?+$.((2&!4'*!-2(!.'(!,2#R#$5!E*2=(!>('#$,!.'(!
E*+$,-.#*$t&!*+.2(-='K!

o! "-2.$(2#$5!4#.'!?*=-?!?(-,(2&!-$,!#$E?+($=(2&!.*!($=*+2-5(!=*II+$#.7!D-2.#=#D-.#*$!#$!6MM6!
#$#.#-.#R(&K!
!

¥! !H/2L3/1M6K1(HL7(IJ;;HFJ/H26JL1:(
o! S*??->*2-.#$5!4#.'!=*2D*2-.(&9!(,+=-.#*$-?!#$&.#.+.#*$&9!-$,!*.'(2!GLN&!.*!(T.($,!.'(!2(-='!-$,!

#ID-=.!*E!.'(#2!D2*52-I&K!
o! J+#?,#$5!&.2-.(5#=!-??#-$=(&!E*2!E+$,#$59!(TD(2.#&(!&'-2#$59!-$,!2(&*+2=(!I*>#?#b-.#*$K!

!
¥! IHKH962l(N06;76L5:(

o! A2-#$#$5! R*?+$.((2&! -$,! ?*=-?! =*II+$#.7! 4*2%(2&! .*! >(=*I(! %$*4?(,5(->?(! -,R*=-.(&! E*2!
I($&.2+-?!'(-?.'K!

o! F(R(?*D#$5!-$,!,#&&(I#$-.#$5!(,+=-.#*$-?!I-.(2#-?&!.-#?*2(,!.*!?*=-?!$((,&!-$,!?-$5+-5(&K!
¥! 4313H/9M(HL7(,3k3;JKG3L2:(

o! H.-7#$5!->2(-&.!*E!.'(!?-.(&.!,(R(?*DI($.&!#$!6MM6!-$,!#$=*2D*2-.#$5!>(&.!D2-=.#=(&!#$.*!.'(#2!
D2*52-I&K!

o! fR-?+-.#$5!.'(!(EE(=.#R($(&&!*E!.'(#2!#$#.#-.#R(&!.*!=*$.#$+*+&?7!#ID2*R(!-$,!-,-D.!.'(#2!-DD2*-='K!
!

¥! -7kJ9H9l:(
o! B,R*=-.#$5! E*2! D*?#=7! ='-$5(&! -$,! 5*R(2$I($.! &+DD*2.! .*! #ID2*R(! I($&.2+-?! '75#($(!

I-$-5(I($.!-.!.'(!$-.#*$-?!-$,!?*=-?!?(R(?&K!



!

!

!
¥! %012H6LHF6;62l:(

o! f$=*+2-5#$5!.'(!+&(!*E!($R#2*$I($.-??7!&+&.-#$->?(!I($&.2+-?!D2*,+=.&!.*!2(,+=(!.'(!(=*?*5#=-?!
#ID-=.K!

o! f,+=-.#$5!=*II+$#.#(&!->*+.!D2*D(2!,#&D*&-?!-$,!I-$-5(I($.!*E!I($&.2+-?!4-&.(K!
!

¥! I/6161(431KJL13:(
o! B,,2(&&#$5! .'(! #II(,#-.(! 6MM6! $((,&! #$! (I(25($=7! -$,! =2#&#&! &#.+-.#*$&! .'2*+5'! 2-D#,!

2(&D*$&(!-$,!2(?#(E!(EE*2.&K!
!

¥! "L9;016k62l:(
o! f$&+2#$5!.'-.!D2*52-I&!-2(!#$=?+&#R(!-$,!-==(&&#>?(!.*!-??!5#2?&!-$,!4*I($9!2(5-2,?(&&!*E!.'(#2!

&*=#-?9!(=*$*I#=9!*2!=+?.+2-?!>-=%52*+$,&K!
!
A'#&!I+?.#UD2*$5(,!-DD2*-='!-??*4&!"#$%#&'(!)*+$,-.#*$!.*!=2(-.(!-!=*ID2('($&#R(!-$,!&+&.-#$->?(!#ID-=.!#$!
.'(!2(-?I!*E!I($&.2+-?!'(-?.'!-$,!'75#($(9!=*$.2#>+.#$5!.*!.'(!>(..(2I($.!*E!4*I($t&!'(-?.'!-$,!(ID*4(2I($.!
-=2*&&!@$,#-K!
! !



!

!

&"%.*4P(-#,(R-"#(*Nd'I.%((

IJ/KJ/H23(K/J86;3(!

N+2!A2+&.!4-&!2(5#&.(2(,!#$!F(?'#9!*$!6-7!;89!:;8<9!-&!-!A2+&.!2(5#&.(2(,!*$!6-79!8&.9!:;8<9!-&!-!='-2#.->?(!.2+&.!
+$,(2!.'(!@$,#-$!A2+&.&!B=.9!8CC:9!D+2&+-$.!.*!2(5#&.2-.#*$!*E!A2+&.!F((,9!-.!G(4!F(?'#!4#.'!A('&#?!H'-?#I-2!J-5'!
'-R#$5!2(5#&.2-.#*$!$*K!X;`]:;8<U8C!#$!J**%!G*K!`!_*?!G*!88Xa!*$!"-5(!`;!.*!X`!H+>!Q(5#&.2-2!_@UB!G(4!F(?'#!
-$,!'-R#$5!2(5#&.(2(,!*EE#=(!P8:9!QKLK!S*ID?(T9!"VNA!G*UC9!6VW!H(=.*2!U!X9!F4-2%-9!G(4!F(?'#9!"#$U!88;;<C!!
(!
4356123/37(*88693(J8(J0/(./012(!
(!
A'(!Q(5#&.(2(,!NEE#=(!*E!*+2!A2+&.!#&!?*=-.(,!-.!P8:9!QKLK!S*ID?(T9!"?*.!G*UC9!6VW!H(=.*2!U!X9!F4-2%-9!G(4!
F(?'#9!"#$U!88;;<CK!A'(2(!'-R(!>(($!$*!='-$5(&!.*!*+2!Q(5#&.(2(,!NEE#=(!&#$=(!#$=*2D*2-.#*$K!!
!!
R-"#(*Nd'I.%(*)(*+4(.4+%.(!

H<2&1#,)&/AI20%-&/$&/("&H"(-%&#-&0/)%#,)2*&,)&%<2&H"(-%&!22*&#"2D&&
!!

?<! !/JGJ26JL(J8(R3L12/0H;(&3H;2M(HL7(&l563L3:(
-K! A*! =*$,+=.! 4*2%&'*D&! -$,! &(I#$-2&! *$! I($&.2+-?! '(-?.'! I-$-5(I($.! E*2! (,+=-.#*$! -$,!

-4-2($(&&9!
>K! A*!,#&.2#>+.(!I($&.2+-?!'75#($(!D2*,+=.&!.*!+$,(2D2#R#?(5(,!4*I($!-$,!5#2?&9!
=K! A*!,(R(?*D!&+&.-#$->?(!#$#.#-.#R(&!.'-.!&+DD*2.!I($&.2+-?!'75#($(!-$,!'(-?.'K!

!
_<! EJG3L(HL7([6/;1('GKJm3/G3L2:(

-K! A*!D2*R#,(!R*=-.#*$-?!.2-#$#$5!-$,!&%#??!,(R(?*DI($.!E*2!4*I($!-$,!5#2?&9!
>K! A*!&+DD*2.!-$,!&D*$&*2!(,+=-.#*$-?!*DD*2.+$#.#(&!E*2!4*I($!-$,!5#2?&9!
=K! A*!E-=#?#.-.(!(ID?*7I($.!-$,!?#R(?#'**,!*DD*2.+$#.#(&!E*2!4*I($9!
,K! A*!=2(-.(!-$,!I-#$.-#$!E-=#?#.#(&!-$,!D2*52-I&!.'-.!D2*I*.(!.'(!(ID*4(2I($.!-$,!>(..(2I($.!*E!

4*I($K!
!

D<! IJGG0L62l('L5H53G3L2(HL7(%0KKJ/2:(
-K! A*!>+#?,!-$,!I-#$.-#$!-!$(.4*2%!*E!R*?+$.((2&!E*2!=*II+$#.7!,(R(?*DI($.9!
>K! A*!D-2.$(2!4#.'!*25-$#b-.#*$&!-$,!#$&.#.+.#*$&!.*!E+2.'(2!=*II+$#.7!&+DD*2.!#$#.#-.#R(&9!
=K! A*!-,R*=-.(!E*2!D*?#=7!='-$5(&!-$,!#ID2*R(I($.&!#$!4*I($t&!'(-?.'!-$,!(,+=-.#*$K!

!
B<! 'Lk6/JLG3L2H;(431KJL16F6;62l:(

-K! A*!D2*I*.(!.'(!+&(!*E!(=*UE2#($,?7!I($&.2+-?!D2*,+=.&9!
>K! A*! ($5-5(! #$! -=.#R#.#(&! -$,! D2*52-I&! .'-.! &+DD*2.! ($R#2*$I($.-?! &+&.-#$->#?#.7! #$! I($&.2+-?!

'(-?.'K!
!

j<! &3H;2M(HL7('709H26JL("L8/H12/0920/3:(
-K! A*! (&.->?#&'! -$,! I-#$.-#$! #$E2-&.2+=.+2(&! &+='! -&! '(-?.'! =($.(2&! -$,! (,+=-.#*$-?! #$&.#.+.#*$&!

,(,#=-.(,!.*!4*I($d&!'(-?.'!-$,!(ID*4(2I($.9!
>K! A*!D2*R#,(!2(&*+2=(&!-$,!I-.(2#-?&!$(=(&&-27!E*2!.'(!'(-?.'!-$,!(,+=-.#*$!*E!4*I($!-$,!5#2?&K!

!
RHpJ/(3k3L21(HL7(R6;312JL31(

%;(
#J!

,H23! R6;312JL3!

8! 6-79!:;8<! Q(5#&.(2(,!-&!-!G*.!E*2!"2*E#.!A2+&.!

:! p+$(!:;8<! )-=(>**%!S*II+$#.7!B=.#R-.(,!

P! p+?79!:;8<! )-=(J**%!S*II+$#.7!'#.&!X;n!m*I($!6(I>(2&!



!

!

`! N=.9!:;8<! X;!J2-$='(&!"-$!@$,#-!W$?(-&'(,w!

X! G*R9!:;8<! S*II+$#.7!L2*4&!.*!8!V-%'!

[! F(=9!:;8<! @m@VV!S-ID-#5$!V-+$='(,!G-.#*$4#,(!

<! 6-2='9!
:;8C!

NEE#=#-?!V-+$='!*E!"-,>-$%!

C! 6-2='9!
:;8C!

"#$%#&'(!6-5-b#$(!8&.!f,#.#*$!M#.&!H.-$,!

a! p+$(9!:;8C! C;L!-$,!8:B!=(2.#E#=-.(!Q(=(#R(,!!

8;! p+?79!:;8C! "#$%!"-,!U!"#$%#&'(d&!Q(+&->?(!"-,!"2*,+=.#*$!H.-2.(,!

88! B+59!:;8C! 8K:X!V-%'!H-$#.-27!"-,&!&($.!E*2!n(2-?-!)?**,!H+DD*2.!

8:! B+59!:;8C! )#2&.!6-O*2!F#&.2#>+.#*$Z!8;;;!Q(+&->?(!S?*.'!"-,&!4#.'!Q(,!J#$,#!*E!S-$-,-!

8P! G*R9!:;8C! "#$%#&'(!S*II+$#.7!(TD-$,&!.*!:!V-%'!

8`! G*R9!:;8C! 6((2+!R#??-5(!V+.E+??-!J-%&-2!>(=-I(!)#2&.!_#??-5(!4#.'!8;;s!"(2#*,!f,+=-.#*$!
H='**?5#2?&!

8X! )(>9!:;8a! J#5!J!H+DD*2.&!"#$%#&'(!

8[! )(>9!:;8a! GBBQ@!U!B!:!,-7!I(5-!(R($.!*$!m*I($!fID*4(2I($.!=*$,+=.(,!#$!G*#,-!!

8<! 6-29!:;8a! f$.27!#$.*!B&#-!J**%!Q(=*2,!E*2!=*U*25-$#b#$5!?-25(&.!=?(-$#$5!I-2-.'*$!!

8C! p-$9!:;:;! "2*52-I!n--5-b!%(!"-,!?-+$='(,!

8a! )(>9!:;:;! "#$%!A-?%!5*(&!V@_f!

:;! )(>9!:;:8! "#$%#&'(!&.-2.&!*$!-!D*(.#=!O*+2$(7!4#.'!H4-2-!

:8! 6-2='9!
:;:8!

8&.!:8!L+$&!H-?+.(!-4-2,&!'*&.(,!!

::! 6-79!:;:8! "#$%!"-?(..(!U!*+2!I*$.'?7!$(4&?(..(2!#&!=#2=+?-.(,!

:P! H(D.9!:;:8! "#$%#&'(!.2#+ID'(,!-&!)-=(>**%!B==(?(2-.*2!m#$$(29!:;:8!

:`! G*R9!:;:8! 8&.!H%#??#$5!A2-#$#$5!S($.(2!?-+$='(,!+$,(2!"2*52-I!"2-R(($-!

:X! N=.9!:;:8! S*??->*2-.#*$!4#.'!f=*E(II(!E*2!D2*I*.#$5!Q(+&->?(!"-,&!

:[! F(=9!:;:8! F(ID*!S*??5(!L*-9!"qL!q!"#$%#&'(!&+DD*2.!D(2#*,&!E*2!8;;;;!4*I($!#$!L*-!

:<! p-$9!:;::! "2*52-I!H-%'#!@$#.#-.(,w!

:C! )(>9!:;::! F(?'#!@"V!.(-I!&+DD*2.&!"#$%#&'(!!

:a! 6-2='9!
:;::!

A-.-!S*$&+?.#$5!f$5#$((2&!-$,!"#$%#&'(!4*2%!.*5(.'(2!#$!G*#,-!!

P;! BD2#?9!:;::! 6(.-!E(-.+2(&!n'7-.#!L+D.-!*$!m*I($t&!F-7w!

P8! BD2#?9!:;::!! `;;;;!H='**?&5#2?&!D(2#*,U(,+=-.(,!*$!-!&#$5?(!,-7!#$!6((2+.w!



!

!

P:! N=.9!:;::! m*$!"2(&.#5#*+&!6-'-.I-!B4-2,!:;::!

PP! G*R9!:;::! "2*52-I!")N!V-+$='(,!

P`! F(=9!:;::! S*??->!4#.'!"'*$(!"-7!-$,!J*&.*$!S*$&+?.#$5!!

PX! p-$9!:;:P! S*ID?(.#*$!*E!P;;!"#$%!A-?%&!

P[! )(>9!:;:P!! m*$!H_"!)-&.!"#.='!/"(*D?(d&!S'*#=(!B4-2,3!

P<! 6-2='9!
:;:P!

"#$%&'(!S(2.#E#(,!-&!LQfBA!"VBSf!AN!mNQnw!

PC! 6-2='9!
:;:P!

X;;9;;;!L#2?&!H+DD*2.(,!

Pa! 6-2='9!
:;:P!

V-+$='!*E!"2*52-I!!
W,--$!4#.'!)?#D%-2.!)*+$,-.#*$!

(

$3l(HmH/71^(H99/3762H26JL1(J/(/39J5L626JL1&&

¥! SB)UWHB!_-?#,-.#*$Z!N+2!R-?#,-.#*$!>7!SB)UWHB!+$,(2&=*2(&!*+2!=*II#.I($.!.*!-,'(2#$5!.*!'#5'!
&.-$,-2,&!*E!5*R(2$-$=(!-$,!*D(2-.#*$-?!(EE#=#($=7K!

¥! H#?R(2!S(2.#E#=-.#*$!>7!L#R(Z!J(#$5!-,*2$(,!4#.'!L#R(t&!tH#?R(2!S(2.#E#(,!G*$D2*E#.t!&(-?9!2(E?(=.&!*+2!
.2-$&D-2($=7!-$,!(.'#=-?!D2-=.#=(&!#$!E#$-$=#-?!I-$-5(I($.K!

¥! fID-$(?I($.! 4#.'! W$#.(,!m-7! M7,(2->-,Z! N+2! (ID-$(?I($.! 4#.'! W$#.(,!m-7! M7,(2->-,! #&! -!
2(=*5$#.#*$!*E!*+2!&+&.-#$(,!(EE*2.&!-$,!=2(,#>#?#.7!#$!-,R-$=#$5!I($&.2+-?!'(-?.'!-$,!'75#($(K!

¥! L+#,(&.-2!n(7!M*?,(2Z!"*&&(&&#$5!-!L+#,(&.-2!n(7!E+2.'(2!($,*2&(&!*+2!.2-$&D-2($=79!-==*+$.->#?#.79!
-$,!,(,#=-.#*$!.*4-2,&!I-%#$5!-!&+>&.-$.#-?!#ID-=.!#$!.'(!=*II+$#.#(&!4(!&(2R(K!

¥! L2(-.!"?-=(!.*!m*2%!S(2.#E#=-.#*$!#$!:;:P!
¥! GLN!F-2D-$Z!m(!-2(!?#&.(,!*$!GLN!F-2D-$!!
¥! H(?(=.#*$!-&!-!E#$-?#&.!#$!.'(!=*R(.(,!KNQL!@ID-=.!B4-2,&!U!H(D!:;:P!
¥! B=g+#&#.#*$!*E!)SQB!Q(5#&.2-.#*$!
¥! H_"!)-&.!"#.='!:;:P!)#$-?#&.!-$,!B+,#($=(!S'*#=(!B4-2,!m#$$(2!
¥! B='#(R(I($.!*E!L2(-.!"?-=(!.*!m*2%!S(2.#E#=-.#*$!
¥! Q(=(#D.!*E!.'(!f&.((I(,!6-'-.I-!B4-2,!:;::!
¥! m#$$(2!*E!.'(!)-=(>**%!S*II+$#.7!B==(?(2-.*2!:;:8!
¥! f$.27!#$.*!B&#-!J**%!*E!Q(=*2,&!E*2!=*U*25-$#b#$5!?*$5(&.!2+$$#$5!=?(-$#$5!I-2-.'*$!

!

,32H6;1(J8(HLl(H9n061626JL(J/(HGH;5HGH26JL(6L(2M3(;H12(JL3(l3H/(!

N+2!A2+&.!'-&!$*.!($.(2(,!#$.*!-$7!-=g+#&#.#*$&!*2!-I-?5-I-.#*$!4#.'!-$7!($.#.7!#$!.'(!*$(!7(-2!D2(=(,#$5!.'(!
,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

,32H6;1(J8(HLl(/3VJ/5HL61H26JL(J/(/39JL12/0926JL(6L(2M3(;H12(JL3(l3H/(!

N+2!A2+&.!'-&!$*.!+$,(25*$(!-$7!2(*25-$#&-.#*$!*2!2(=*$&.2+=.#*$!#$!.'(!*$(!7(-2!D2(=(,#$5!.'(!,-.(!*E!.'#&!F2-E.!

)+$,!Q-#&#$5!F*=+I($.K!

$3l(23/G1(J8(GH23/6H;(H5/33G3L21(HL7(GH23/6H;(9JL2/H921(!



!

!

N.'(2!.'-$!.'(!>(?*4!I($.#*$(,!-52((I($.&9!*+2!A2+&.!'-&!$*.!($.(2(,!#$.*!-$7!*.'(2!I-.(2#-?!-52((I($.&!-$,!

I-.(2#-?!=*$.2-=.&!4'#='!-2(!$*.!#$!.'(!*2,#$-27!=*+2&(!*E!>+&#$(&&9!#$!.'(!.4*!7(-2&!D2(=(,#$5!.'(!,-.(!*E!.'#&!

F2-E.!)+$,!Q-#&#$5!F*=+I($.!

&J;76L5(./012(!

B&!*$!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!*+2!A2+&.!,*(&!$*.!'-R(!-!'*?,#$5!A2+&.K(!

%0F1676H/631^(-11J96H231(HL7(dJ6L2(S3L20/31!!

B&!*$!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!*+2!A2+&.!,*(&!$*.!'-R(!-$7!&+>&#,#-2#(&9!-&&*=#-.(&!*2!O*#$.!
R($.+2(&K!!

!! !!

!!

! (



!

!

*+4(R-#-['R'#.((

NJH/7(J8(./012331(J/([Jk3/L6L5(NJ7l(!

B&!*E!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!4(!'-R(!.'2((!.2+&.((&!*$!.'(!J*-2,K&!

&!
%/<(
#J<!!

#HG3^(-53^(,"#^(,3165LH26JL^(,H23(J8(-KKJ6L2G3L2(
HL7(-77/311!!

*2M3/(./012331M6K1!]!F#2(=.*2&'#D&!

8K(! B2+$!L+D.-!!

RE$Z!X;!7(-2&!!

!$58E@"#8;@a&:;3@%$*&"@%&Z8B$&48($&4*35#$$!

!"#$&;B&R??;8@#($@#a!6-79!8!"!:;8<!

R%%*$55a!8;;a9!H(IUJ9!H'#D2-!H2#&'.#!H*=#(.79!B'#$&-!
n'-$,U9!@$,#2-D+2-I9!L'-b#->-,9!W"9!:;8;8`!!

A@%8"@&Q;(?"@8$5fR55;'8"#8;@&!

¥! "#$%#&'(!m*I($!B&&*=#-.#*$!y!A2+&.((!
¥! "2*D(2.2((!Q(-?!f&.-.(!H*?+.#*$&!"2#R-.(!

V#I#.(,!
¥! H'+>'-$5#!"2*D.(='!"2#R-.(!V#I#.(,!
¥! FB6H!6(,#-!"2#R-.(!V#I.(,!
¥! H'+>'-$5#!Q(-?>+#?,!VV"!

:;*$8E@&Q;(?"@8$5fR55;'8"#8;@&!

¥! G@V!!
:K!! H'-?#$#!L+D.-!!

RE$Z!X:!7(-2&!!

!$58E@"#8;@a&Z8B$&48($&#*35#$$&!

!"#$&;B&R??;8@#($@#a!6-79!8&.!:;8<!!

R%%*$55Z!BU:;:9!G((?!"-,-I!n+$O9!H(=.*2!8!_-#&'-?#9!
L'-b#->-,9!W"!:;8;8;9!

A@%8"@&Q;(?"@8$5fR55;'8"#8;@&!

¥! "#$%#&'(!m*I($!B&&*=#-.#*$!y!A2+&.((!

:;*$8E@&Q;(?"@8$5fR55;'8"#8;@&!

G@V!!

PK!! _-$,-$-!L+D.-!!

RE$Z!X8!7(-2&!!

!$58E@"#8;@a&Z8B$&48($&#*35#$$&!

!"#$&;B&R??;8@#($@#a!6-79!8&.!:;8<!!

R%%*$55a&G..g-&J$(TM-&JC8?*"&J*85C#8&J;'8$#F-&RC8@5"&
XC"@%T-&A@%8*"?3*"(-&
SC"c8")"%-&]V-&+.G.GY!

A@%8"@&Q;(?"@8$5fR55;'8"#8;@&!

¥! "#$%#&'(!m*I($!B&&*=#-.#*$!y!A2+&.((!
¥! "2*D(2.2((!Q(-?!f&.-.(!H*?+.#*$&!"2#R-.(!

V#I#.(,!

:;*$8E@&Q;(?"@8$5fR55;'8"#8;@&!

G@V!!

(

N/638(!/J86;3(J8(*0/(./012(!

I"K! R*3@&S3?#"&
!
62K!B2+$!L+D.-!#&!.'(!6-$-5#$5!A2+&.((9!-$,!E+??!.#I(!4*2%#$5!"2(&#,($.!*E!.'(!"#$%#&'(!)*+$,-.#*$K!
B2+$! L+D.-! '-&! >(($! -! ?(-,(29! D2-=.#.#*$(29! -$,! -,R#&*2! #$! -! I+?.#.+,(! *E! ,*I-#$&! -$,! -$! (TD(2.! #$!
*25-$#b-.#*$-?!,(R(?*DI($.!-$,!I-$-5(I($.K!@$!-!=-2((2!&D-$$#$5!*R(2!:X!7(-2&9!B2+$!'(?,!%(7!2*?(&!-.!
&*I(!*E!.'(!4*2?,d&!I*&.!2($*4$(,!=*ID-$#(&!?#%(!F(??!H(2R#=(&9!"(2*.!H7&.(I&9!BI,*=&9!@J69!MSV9!
@$.(25?*>(9!-$,!HLHK!B2+$!#&!-!52-,+-.(!#$!f?(=.2#=-?!f$5#$((2#$5!E2*I!B?#5-2'!6+&?#I!W$#R(2&#.7K!M(!
'-&!R-2#*+&!D2*E(&&#*$-?!=(2.#E#=-.#*$&!-$,!-4-2,&!.*!'#&!=2(,#.K!N$!.'(!=-??!*E!'#&!8[!7(-2&!*?,!,-+5'.(2!
.*!4*2%!E*2!I($&.2+-?!'75#($(!-$,!4*I($!(ID*4(2I($.9!B2+$!,(=#,(,!.*!>#,!-,#(+!.*!'#&!D2*E(&&#*$-?!
=-2((2!-$,!&.-2.(,!.'(!"#$%#&'(!)*+$,-.#*$K!



!

!

!

/>3! JC"=8@8&S3?#"&!
&
6&K!H'-?#$#!L+D.-!#&!.'(!A2+&.((9!-$,!H(=2(.-27!*E!.'(!"#$%#&'(!)*+$,-.#*$K!H'-?#$#!#&!-$!-?+I$+&!*E!V-,7!
@24#$!S*??(5(9!G(4!F(?'#9! -$,! '-&! -! ,(52((! #$! (,+=-.#*$! E2*I!B$$-I-?-#!W$#R(2&#.7K! H'(! '-&! >(($!
&(2R#$5!#$!.'(!E#(?,!*E!(,+=-.#*$!E*2!*R(2!8X!7(-2&!-$,!'-&!>(($!.2-#$#$5!7*+$5!%#,&!#$!B>-=+&!-$,!_(,#=!
6-.'&K! H'-?#$#! '-&! >(($! -$! -=.#R(! &*=#-?!q! =*II+$#.7!4*2%(2! -.! .'(! 52-&&2**.&! ?(R(?K! H'(! '-&! >(($!
(,+=-.#$5!+$,(2D2#R#?(5(,!%#,&!*$!-!2(5+?-2!>-&#&!E*2!*R(2!:;!7(-2&K!

!

/=3! _-$,-$-!L+D.-!
!
6&K!_-$,-$-!L+D.-! #&! .'(!A2+&.((!q!A2(-&+2(2! *E! .'(!"#$%#&'(!)*+$,-.#*$K!_-$,-$-! #&! -!6-&.(2&! #$!
S*ID+.(2!BDD?#=-.#*$&K!H'(!'-&!&(2R(,!#$!.'(!E#(?,!*E!H*E.4-2(!F(R(?*DI($.!-$,!"2*O(=.!6-$-5(I($.!
4#.'!=*ID-$#(&!?#%(!ASH9!BI,*=&9!"(2*.!H7&.(I&9!-$,!F(??!H(2R#=(&!E*2!*R(2!8X!7(-2&K!_-$,-$-!$*4!
'-$,?(&!.'(!-==*+$.&!*E!.'(!"#$%#&'(!)*+$,-.#*$!-$,!-?&*!I-$-5(&!.'(!@$E*2I-.#*$!A(='$*?*57!-&D(=.&!
*E!.'(!*25-$#b-.#*$K!

K&!

43G0L3/H26JL(J8(./012331!

H(.!E*2.'!>(?*4!-2(!.'(!,(.-#?&!*E!.'(!2(I+$(2-.#*$!4'#='!'-&!>(($!D-#,!*2!4-&!D-7->?(!.*!.'(!A2+&.((&!>7!*+2!
A2+&.K!!

!!
#HG3(J8(./01233!!)/JG(-K/6;(?^(_A_D(0K(2J(

,393GF3/(D?^(_A_D!!
)619H;(
_A_D!!

)619H;(
_A__!!

)619H;(
_A_?!!

)619H;(
_A_A!(

)619H;(
_A?>!(

)619H;(
_A?@!(

)619H;(
_A?C!(

!B2+$!L+D.-! G#?! G#?! G#?! G#?! G#?! G#?! G#?! G#?!

H'-?#$#!L+D.-! G#?! G#?! G#?! G#?! G#?! G#?! G#?! G#?!

_-$,-$-!L+D.-!! G#?! G#?! G#?! G#?! G#?! G#?! G#?! G#?!

&!
!
!
"L23/312(J8(2M3(./012331(!

¥! fT=(D.!-&!&.-.(,!#$!h&W&Q;@#*8)3#8;@&;B&4*35#$$5&8@&;3*&4*35#d9!$*$(!*E!*+2!A2+&.((&!-2(!#$.(2(&.(,!#$!.'(#2!
=-D-=#.7!-&!-!I(I>(2!*E!-$7!E#2I!*2!A2+&.!-$,!$*!&+I&!'-R(!>(($!D-#,!*2!-2(!D2*D*&(,!.*!>(!D-#,!.*!-$7!
A2+&.((!*2!.*!&+='!E#2I!*E!A2+&.!#$!4'#='!'(!#&!#$.(2(&.(,9!>7!-$7!D(2&*$9!#$!=-&'!*2!&'-2(&!*2!*.'(24#&(9!
(#.'(2!.*!#$,+=(!.'(I!.*!>(=*I(9!*2!.*!'(?D!.'(I!g+-?#E7!-&!-!A2+&.((9!*2!*.'(24#&(!E*2!&(2R#=(&!2($,(2(,!
>7!'#I!*2!>7!&+='!E#2I!*2!A2+&.9!#$!=*$$(=.#*$!4#.'!.'(!D2*I*.#*$!*2!E*2I-.#*$!*E!*+2!A2+&.K!!

¥! G*!=*$.2#>+.#*$!'-&!>(($!I-,(!>7!.'(!A2+&.((&!-&!D-2.!*E!.'(!@&&+(!*2!&(D-2-.(?7!#$!E+2.'(2-$=(!*E!.'(!
*>O(=.&!*E!.'(!@&&+(K!!

¥! G*$(!*E!*+2!A2+&.((&d!2(?-.#R(&!'-R(!>(($!-DD*#$.(,!.*!-$!*EE#=(!*2!D?-=(!*E!D2*E#.K!!
¥! N+2!A2+&.((&!'-R(!$*!#$.(2(&.!#$!-$7!D2*D(2.7!-=g+#2(,!*2!D2*D*&(,!.*!>(!-=g+#2(,!>7!*+2!A2+&.!#$!.'(!

D2(=(,#$5!.4*!7(-2&!*E!E#?#$5!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!G*!>($(E#.]#$.(2(&.!4#??!-==2+(!.*!*+2!
"2*I*.(2]A2+&.((&!*+.!*E!.'(!*>O(=.&!*E!.'(!@&&+(K!!

¥! G*$(!*E!*+2!A2+&.((&!'-R(!-$7!E#$-$=#-?!*2!I-.(2#-?!#$.(2(&.!#$!.'(!@&&+(K!!

*2M3/(0L73/12HL76L5(HL7(9JL86/GH26JL1(!

N+2!A2+&.!=*$E#2I&!.'-.!.'(!D(2I-$($.!-==*+$.!$+I>(2!*E!*+2!A2+&.((&!'-&!>(($!&+>I#..(,!.*!.'(!H.*=%!fT='-$5(&!
-.!.'(!.#I(!*E!E#?#$5!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!
!!



!

!

,32H6;1(J8(9MHL53(6L(./012331(J8(J0/(./012(8J/(2M3(86LHL96H;(l3H/1(3L737(RH/9M(D?^(_A_D^(RH/9M(D?^(_A__^(
RH/9M(D?^(_A_?^(HL7(26;;(2M3(7H23(J8(2M61(,/H82()0L7(4H616L5(,J90G3L2:(!
!!
A'(2(!'-&!>(($!$*!='-$5(!#$!.'(!A2+&.((&!*E!*+2!A2+&.!E*2!.'(!E#$-$=#-?!7(-2&!($,(,!6-2='!P89!:;:P9!6-2='!P89!
:;::9!6-2='!P89!:;:89!-$,!.#??!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!
!!
R3326L51(J8(J0/([Jk3/L6L5(NJ7l:(!
!!
H(.!E*2.'!>(?*4!-2(!.'(!,(.-#?&!*E!.'(!I((.#$5!'(?,!*E!*+2!L*R(2$#$5!J*,7Z!!
!!

%/<(#J<&! ,H23(J8(2M3(G3326L5&! $3l(623G1(9Jk3/37(6L(2M3(G3326L5&!
8! XUN=.U:P! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&!&+='!-&9!.*!

2(5#&.(2!E*2!H*=#-?!H.*=%!fT='-$5(9!-+.'*2#b(!B2+$!L+D.-!E*2!.'#&!
.-&%9!2(&*?R(!.*!2-#&(!@GQ!8K;!S2!.'2*+5'!.'(!H*=#-?!H.*=%!fT='-$5(!
E*2!6($&.2+-?!M(-?.'!q!M75#($(!"2*O(=.!E*2!A2#>-?!L#2?&!-$,!m*I($K!

:! XUp+?U:P! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&K!

P! XU6-2U:P! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&!!

`! XUF(=U::! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&!
X! XUB+5U::! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&!!
[! XUBD2U::! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!#.(I&!!
<! XUp-$U::! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!!
C! XUN=.U:8! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&K!

a! XUB+5U:8! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!!

8;! XUBD2U:8! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!

88! 8;U)(>U:8! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!!

8:! 8;UN=.U:;! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!!

8P! 8;UBD2U:;! Q(R#(4!*E!ND(2-.#*$&!-$,!,#&=+&&!n(7!B5($,-!@.(I&!

!!
#0GF3/(J8(G3326L51(J8(J0/([Jk3/L6L5(NJ7l(H223L737(Fl(J0/(./012331(
(
N+2!)*+$,-.#*$!'(?,!-!.*.-?!*E!`9!`!-$,!P!I((.#$5&!*E!.'(!L*R(2$#$5!J*,7!#$!)#&=-?!:;:P9!)#&=-?!:;::!-$,!)#&=-?!
:;:89!2(&D(=.#R(?7K!H(.!*+.!>(?*4!-2(!.'(!,(.-#?&!*E!-..($,-$=(!#$!2(?-.#*$!.*!.'(!-E*2(&-#,!I((.#$5&Z!
!
G-I(!*E!.'(!A2+&.((&! 6((.#$5&! -..($,(,! #$!

)#&=-?!:;:P!
6((.#$5&! -..($,(,! #$!
)#&=-?!:;::!

6((.#$5&! -..($,(,! #$!
)#&=-?!:;:8!

B2+$!L+D.-! `! `! P!
H'-?#$#!L+D.-! `! `! P!
_-$,-$-!L+D.-! `! `! P!

!
!
$3l(GHLH53/6H;(12H88(J8(J0/(./012(!
!!
H(.!E*2.'!>(?*4!-2(!.'(!,(.-#?&!*E!.'(!n(7!I-$-5(2#-?!&.-EEZ!!
&
R*3@&S3?#"&
&



!

!

B2+$! L+D.-! &(2R(&! -&! .'(! 6-$-5#$5!A2+&.((! E*2! *+2!A2+&.9! ($5-5#$5! E+??U.#I(! #$! .'#&! (T(=+.#R(! 2*?(K!m#.'! -!
>-=%52*+$,!#$!f?(=.2#=-?!f$5#$((2#$59!'(!>2#$5&!(T.($&#R(!(TD(2#($=(!E2*I!7(-2&!*E!4*2%#$5!#$!I-$+E-=.+2#$59!
&(2R#=(9!-$,!@A!#$,+&.2#(&!.*!.'(!.->?(K!"2#*2!.*!'#&!=+22($.!D*&#.#*$9!'(!E*+$,(,!-$,!I-$-5(,!'#&!*4$!>+&#$(&&!
R($.+2(&K! M#&! 2(&D*$&#>#?#.#(&! ($=*ID-&&! E*2I+?-.#$5! -$,! (T(=+.#$5! .'(! A2+&.t&! *R(2-2='#$5! &.2-.(5#(&! -$,!
,#2(=.#R(&9!I-$-5#$5! ,-7U.*U,-7! *D(2-.#*$&9! &D(-2'(-,#$5! E+$,2-#&#$5! -=.#R#.#(&9! *R(2&((#$5! ,*$*2! -$,! 52-$.&!
I-$-5(I($.9!-$,!=+?.#R-.#$5!(T.(2$-?!2(?-.#*$&'#D&9!-I*$5!*.'(2!,+.#(&K&
&
JC"=8@8&S3?#"&
&
H'-?#$#! L+D.-! &(2R(&! -&! .'(!A2+&.((! -$,! L($(2-?! H(=2(.-27! *E! .'(! *25-$#b-.#*$9! 2(&D*$&#>?(! E*2! .'(! &.2-.(5#=!
*R(2&#5'.!-$,!(T(=+.#*$!*E!D2*52-I!#ID?(I($.-.#*$K!@$!'(2!(T(=+.#R(!=-D-=#.79!&'(!I-$-5(&!.'(!=*ID2('($&#R(!
D*2.E*?#*!*E!D2*O(=.&9!($&+2#$5!.'-.!.'(7!-2(!=-22#(,!*+.!#$!-==*2,-$=(!4#.'!.'(!*25-$#b-.#*$t&!I#&&#*$!-$,!5*-?&K!
M(2! ?(-,(2&'#D! #&! R#.-?! #$! &.((2#$5! .'(&(! #$#.#-.#R(&! .*4-2,&! &+==(&&E+?! =*ID?(.#*$9! 4'#?(! -?&*! I-#$.-#$#$5!
=*ID?#-$=(!4#.'!2(5+?-.*27!&.-$,-2,&!-$,!2(D*2.#$5!2(g+#2(I($.&K!M(2!2*?(!#$R*?R(&!=?*&(!=**2,#$-.#*$!4#.'!>*.'!
#$.(2$-?!.(-I&!-$,!(T.(2$-?!D-2.$(2&!.*!I-T#I#b(!.'(!(EE#=-=7!-$,!2(-='!*E!*+2!D2*52-I&K&
&
h"@%"@"&S3?#"&
!
_-$,-$-!L+D.-!&(2R(&!-&!.'(!A2(-&+2(2!-$,!S*ID?#-$=(!NEE#=(29!I-$-5#$5!*+2!E#$-$=#-?!'(-?.'!-$,!($&+2#$5!
-,'(2($=(!.*!?(5-?!-$,!D*?#=7!&.-$,-2,&K!H'(!#&!2(&D*$&#>?(!E*2!E#$-$=#-?!*R(2&#5'.9!2(D*2.#$5!-==+2-=79!-$,!
2(5+?-.*27!=*ID?#-$=(9!4'#='!-2(!(&&($.#-?!E*2!I-#$.-#$#$5!*+2!*25-$#b-.#*$t&!=2(,#>#?#.7!-$,!.2+&.K!!
!
!3/8J/GHL93(HKK/H61H;(K/J9311:(!
!!
m(!-DD2-#&(!.'(!D(2E*2I-$=(!*E!*+2!(ID?*7((&!D(2#*,#=-??79!4'(2(#$!.'(!#$=2(I($.&!-$,!#$=($.#R(&!-2(!D-#,!*$!
.'(!>-&#&!*E!.'(!D(2E*2I-$=(!>7!&+='!(ID?*7((&K!!

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(



!

!

(
4J;31(HL7(/31KJL16F6;62631(J8(12H88(HL7(kJ;0L233/1:((
(
NWQ!AQWHAffH!!
A'(!A2+&.((&!*E!*+2!A2+&.!-2(!@KBK!"-,I-$->'-$!"=8"5(Q-I(&'!H4-I7!-$,!B!H!G-2-7-$-$K!A'(!D2*E#?(&!*E!*+2!
A2+&.((&!-2(!5#R($!>(?*4Z!!

!!

!!

B2+$!L+D.-9!-5(,!X;!7(-2&!#&!-!E*+$,(29!V#E(!A#I(!A2+&.((!-$,!
"2(&#,($.!*E!*+2!A2+&.K!M(!2(&#,(&!-.!8;;a9!H(IUJ9!H'#D2-!H2#&'.#!
H*=#(.79!B'#$&-! n'-$,U9! @$,#2-D+2-I9! L'-b#->-,9! W"9! :;8;8`K!
M#&!"(2I-$($.!B==*+$.!G+I>(2!#&!BJB"La8::SK!!
!!
N+2! A2+&.! =*$E#2I&! .'-.! .'(! ,(.-#?&! *E! .'(! D(2I-$($.! -==*+$.!
$+I>(29!--,'--2!$+I>(29!,2#R#$5!?#=($&(!$+I>(29!>-$%!-==*+$.!
$+I>(2/&3! -$,! D-&&D*2.! $+I>(2! *E! *+2! "2*I*.(2! '-R(! >(($!
&+>I#..(,!.*!.'(!H.*=%!fT='-$5(&!-.!.'(!.#I#$5!*E!E#?#$5!.'#&!F2-E.!
)+$,!Q-#&#$5!F*=+I($.K!!

!

H'-?#$#!L+D.-9!-5(,!X:!7(-2&!#&!-!V#E(!A#I(!A2+&.((!-$,!H(=2(.-27!
*E!*+2!A2+&.K!H'(!2(&#,(&!-.!BU:;:9!G((?!"-,-I!n+$O9!H(=.*2!8!
_-#&'-?#9!L'-b#->-,9!W"!:;8;8;9!@$,#-K!M#&!"(2I-$($.!B==*+$.!
G+I>(2!#&!BMA"L`P8`"K!!
!!
N+2! A2+&.! =*$E#2I&! .'-.! .'(! ,(.-#?&! *E! .'(! D(2I-$($.! -==*+$.!
$+I>(29!--,'--2!$+I>(29!,2#R#$5!?#=($&(!$+I>(29!>-$%!-==*+$.!
$+I>(2/&3! -$,! D-&&D*2.! $+I>(2! *E! *+2! "2*I*.(2! '-R(! >(($!
&+>I#..(,!.*!.'(!H.*=%!fT='-$5(&!-.!.'(!.#I#$5!*E!E#?#$5!.'#&!F2-E.!
)+$,!Q-#&#$5!F*=+I($.K!!
!

!!

_-$,-$-!L+D.-!-5(,!X8!7(-2&!#&!.'(!V#E(!.#I(!.2+&.((!-$,!A2(-&+2(2!
*E!*+2!A2+&.K!H'(!2(&#,(&!-.!8;;a9!H(IUJ9!H'#D2-!H2#&'.#!H*=#(.79!
B'#$&-!n'-$,U9!@$,#2-D+2-I9!
L'-b#->-,9!W"9!:;8;8`K!M#&!"(2I-$($.!B==*+$.!G+I>(2!#&!
BFe"LP8<<fK!!
!!
N+2! A2+&.! =*$E#2I&! .'-.! .'(! ,(.-#?&! *E! .'(! D(2I-$($.! -==*+$.!
$+I>(29!--,'--2!$+I>(29!,2#R#$5!?#=($&(!$+I>(29!>-$%!-==*+$.!
$+I>(2/&3! -$,! D-&&D*2.! $+I>(2! *E! *+2! "2*I*.(2! '-R(! >(($!
&+>I#..(,!.*!.'(!H.*=%!fT='-$5(&!-.!.'(!.#I#$5!*E!E#?#$5!.'#&!F2-E.!
)+$,!Q-#&#$5!F*=+I($.K!!
!!

!!
)*2! -,,#.#*$-?! ,(.-#?&! *$! .'(! >-=%52*+$,9! (,+=-.#*$-?! g+-?#E#=-.#*$&9! (TD(2#($=(! #$! .'(! >+&#$(&&! *E! *+2!A2+&.9!
D*&#.#*$&! ]! D*&.&! '(?,! #$! .'(! D-&.9! .(2I! *E! -DD*#$.I($.! -$,! *.'(2! A2+&.((&'#D&! *E! *+2! A2+&.((&9! &((! h23*&
<"@"E$($@#d!*$!D-5(!P[!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!
!!
*2M3/(0L73/12HL76L5(HL7(9JL86/GH26JL1(!

G(#.'(2!*E!*+2!A2+&.((&!4-&!D2*I*.(2!*2!D(2&*$!#$!=*$.2*?!*E!-$7!A2+&.!4'#='!4-&!=*ID+?&*2#?7!,(?#&.(,!4#.'#$!-!
D(2#*,!*E!.($!7(-2&!D2(=(,#$5!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!#$!-==*2,-$=(!4#.'!Q(5+?-.#*$!:`!*E!
.'(!H(=+2#.#(&!-$,!fT='-$5(!J*-2,!*E!@$,#-!/F(?#&.#$5!*E!fg+#.7!H'-2(&3!Q(5+?-.#*$&9!:;;a9!-&!-I($,(,9!*2!.'(!
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Q(5+?-.#*$! P`! H(=+2#.#(&! -$,! fT='-$5(! J*-2,! *E! @$,#-! /F(?#&.#$5! *E! fg+#.7! H'-2(&3! Q(5+?-.#*$&9! :;:89! -&!
-DD?#=->?(K!!

IJGGJL(!0/10621(J8(J0/(./012331(!

N+2!A2+&.((&]A2+&.((&!-2(!$*.!($5-5(,!#$!-!>+&#$(&&!*2!*.'(2!R($.+2(&!&#I#?-2!.*!*+2&K(!

"L23/312(J8(J0/(./012331(6L(J0/(./012(!

N+2!A2+&.((&!,*!$*.!'-R(!-$7!#$.(2(&.!#$!*+2!A2+&.!*.'(2!.'-$!-&!A2+&.((!*E!*+2!A2+&.K!!

N+2!A2+&.((&!,*!$*.!'-R(!-$7!#$.(2(&.!#$!-$7!D2*D(2.7!-=g+#2(,!>7!*+2!A2+&.!4#.'#$!.4*!7(-2&!D2(=(,#$5!.'(!,-.(!
*E!E#?#$5!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!*2!-$7!D2*D(2.7!D2*D*&(,!.*!>(!-=g+#2(,!>7!*+2!A2+&.!*2!#$!-$7!
.2-$&-=.#*$!4#.'!2(&D(=.!.*!.'(!-=g+#&#.#*$!*E!?-$,9!=*$&.2+=.#*$!*E!>+#?,#$5!*2!&+DD?7!*E!I-='#$(27K(!

N+2!A2+&.((&!'-R(!$*!E#$-$=#-?!*2!*.'(2!I-.(2#-?!#$.(2(&.!#$!.'(!@&&+(!-$,!$*!>($(E#.!]!#$.(2(&.!4#??!-==2+(!.*!*+2!
A2+&.((&!*+.!*E!.'(!*>O(=.&!*E!.'(!@&&+(K!!

N+2!A2+&.((&!,*!$*.!#$.($,!.*!&+>&=2#>(!.*!.'#&!@&&+(K!!
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I*R!O"-#I'((

)*2! .'(!B+,#.(,! )#$-$=#-?! H.-.(I($.&9! &((! h:8@"@'8"=& A@B;*("#8;@d! *$! D-5(! `:! *E! .'#&! F2-E.! )+$,! Q-#&#$5!
F*=+I($.K!)+2.'(29!4(!=*$E#2I!.'-.!.'(2(!-2(!$*!I-.(2#-?!g+-?#E#=-.#*$&!*2!I-.(2#-?!#22(5+?-2#.#(&!2(D*2.(,!>7!.'(!
H.-.+.*27!B+,#.*2&!#$!.'(!B+,#.(,!)#$-$=#-?!H.-.(I($.&!$*2!-$7!$*.#=(&!2(=(#R(,!(.=K!! !! !
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!

R-.'4"-O(,'S'O*!R'#.%((

H#$=(!6-2='!P89!:;:P!.#??!.'(!,-.(!*E!E#?#$5!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!.'(2(!'-&!>(($!$*!I-.(2#-?!(R($.]!
,(R(?*DI($.! *2! ='-$5(! '-R#$5! #ID?#=-.#*$&! *$! .'(! E#$-$=#-?&]=2(,#.! g+-?#.7! /(K5K! -$7! I-.(2#-?! 2(5+?-.*27!
D2*=((,#$5&!-5-#$&.!*+2!A2+&.]A2+&.((&9!?#.#5-.#*$&!2(&+?.#$5!#$!I-.(2#-?!?#->#?#.#(&9!=*2D*2-.(!2(&.2+=.+2#$5!(R($.!
(.=K3!-.!.'(!.#I(!*E!.'(!@&&+(!4'#='!I-7!-EE(=.!.'(!@&&+(!*2!.'(!#$R(&.*2d&!,(=#&#*$!.*!#$R(&.!]!=*$.#$+(!.*!#$R(&.!#$!
.'(!cSc"!@$&.2+I($.&K!!
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%'I."*#(S"(i(O'[-O(-#,(*.&'4("#)*4R-."*#((

*+.%.-#,"#[(O"."[-."*#((

G*$(!*E!*+2!A2+&.!-$,!A2+&.((&!/v43;3kHL2(!H/2631v3!-2(!D-2.7!.*!-$7Z!!

$%&! D($,#$5! ?#.#5-.#*$! #$R*?R#$5! .'(! Q(?(R-$.! "-2.#(&! *2! -$7! *.'(2! D(2&*$9! 4'*&(! *+.=*I(! =*+?,! '-R(! -!
I-.(2#-?!-,R(2&(!(EE(=.!*$!.'(!E#$-$=#-?!D*&#.#*$!*E!*+2!A2+&.9!4'#='!I-7!-EE(=.!.'(!#&&+(!*2!.'(!#$R(&.*2d&!
,(=#&#*$!.*!#$R(&.!]!=*$.#$+(!.*!#$R(&.!#$!.'(!@&&+(Y!!
!

$%%&! -=.&!*E!I-.(2#-?!E2-+,&!=*II#..(,!-5-#$&.!*+2!A2+&.!#$!.'(!?-&.!.'2((!7(-2&9!#E!-$79!-$,!#E!&*9!.'(!-=.#*$!
.-%($!>7!*+2!A2+&.Y!
!

$%%%&! D($,#$5!D2*=((,#$5&!#$#.#-.(,!-5-#$&.!*+2!A2+&.!E*2!(=*$*I#=!*EE($=(&Y!
!

$%'&! -$7!?#.#5-.#*$!*2!?(5-?!-=.#*$!D($,#$5!*2!.-%($!-5-#$&.!*+2!A2+&.((&!>7!-!L*R(2$I($.!F(D-2.I($.!*2!-!
&.-.+.*27!>*,7!,+2#$5!.'(!?-&.!.'2((!7(-2&!#II(,#-.(?7!D2(=(,#$5!.'(!7(-2!*E!.'(!#&&+(!*E!.'#&!F2-E.!)+$,!
Q-#&#$5!F*=+I($.Y!!
!

$'&! -$7!I-.(2#-?!(R($.]!,(R(?*DI($.!*2!='-$5(!'-R#$5!#ID?#=-.#*$&!*$!.'(!E#$-$=#-?&]=2(,#.!g+-?#.7!/(K5K9!-$7!
I-.(2#-?! 2(5+?-.*27!D2*=((,#$5&!-5-#$&.! .'(! @&&+(2]A2+&.((&9! ?#.#5-.#*$&! 2(&+?.#$5! #$!I-.(2#-?! ?#->#?#.#(&9!
=*2D*2-.(!2(&.2+=.+2#$5!(R($.!(.=K3!4'#='!I-7!-EE(=.!.'(!#&&+(!*2!.'(!#$R(&.*2t&!,(=#&#*$!.*!#$R(&.!#$!.'(!
@&&+(Y!E#$(&!#ID*&(,!*$!*2!=*ID*+$,#$5!*E!*EE($=(&!,*$(!>7!*+2!A2+&.!-$,!*+2!H+>&#,#-2#(&!#$!.'(!?-&.!
.'2((!7(-2&!#II(,#-.(?7!D2(=(,#$5!.'(!7(-2!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.Y!
!

$'%&! -$7!,(E-+?.!*2!$*$UD-7I($.!*E!&.-.+.*27!,+(&!>7!*+2!A2+&.Y!
!

$'%%&! #$g+#2#(&9!#$&D(=.#*$&!*2!#$R(&.#5-.#*$&!#$#.#-.(,!*2!=*$,+=.(,!+$,(2!.'(!&(=+2#.#(&!?-4&!*2!S*ID-$#(&!B=.9!
:;8P9!*2!-$7!D2(R#*+&!=*ID-$#(&!?-4!/#$=?+,#$5!4'(2(!.'(2(!4(2(!-$7!D2*&(=+.#*$&!E#?(,!-$,!4'(.'(2!
&+='!D2*&(=+.#*$&!-2(!D($,#$5!*2!$*.3!-$,!E#$(&!#ID*&(,!*2!=*ID*+$,#$5!*E!*EE($=(&!>7!*+2!A2+&.!#$!.'(!
?-&.!.'2((!7(-2&!#II(,#-.(?7!D2(=(,#$5!.'(!7(-2!*E!#&&+(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!-5-#$&.!*+2!
A2+&.!-$,!*+2!H+>&#,#-2#(&Y!-$,!!
!

$'%%%&! ,(.-#?&!*E!,#&=#D?#$-27!-=.#*$! .-%($!>7!HfJ@!*2!H.*=%!fT='-$5(&!-5-#$&.!*+2!A2+&.((&! #$! .'(! ?-&.! E#R(!
E#$-$=#-?!7(-2&9!#$=?+,#$5!*+.&.-$,#$5!-=.#*$K!!

!

@.!#&!=?-2#E#(,!.'-.!E*2!.'(!D+2D*&(&!*E!.'(!->*R(9!D2(U?#.#5-.#*$!$*.#=(&!2(=(#R(,!*2!&($.!>7!.'(!Q(?(R-$.!"-2.#(&!
E2*I!.'#2,!D-2.#(&!/(T=?+,#$5!$*.#=(&!2(=(#R(,!E2*I!&.-.+.*279!2(5+?-.*27!*2!.-T!-+.'*2#.#(&!*2!$*.#=(&!.'2(-.($#$5!
=2#I#$-?! -=.#*$3! &'-??! $*.! >(! (R-?+-.(,! E*2! I-.(2#-?#.7! +$.#?! .'(! Q(?(R-$.! "-2.7! #&! #ID?(-,(,! -&! -! D-2.7! #$!
D2*=((,#$5&!>(E*2(!-$7!O+,#=#-?]!-2>#.2-?!E*2+IK!)+2.'(29!E#2&.!#$E*2I-.#*$!2(D*2.&!/4'(.'(2!=*5$#b-$=(!'-&!>(($!
.-%($!*2!$*.3!#$#.#-.(,!-5-#$&.!.'(!Q(?(R-$.!"-2.7!&'-??!>(!,#&=?*&(,!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

!! !!
! !
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*.&'4(4'[+O-.*4P(-#,(%.-.+.*4P(,"%IO*%+4'%!(

"1103/s1(-F1J;023(431KJL16F6;62l!!

14C$&A553$*-&C">8@E&("%$&"==&*$"5;@")=$&8@^38*8$5-&"''$?#5&*$5?;@58)8=8#F&B;*&"@%&';@B8*(5&#C"#&#C85&!*"B#&:3@%&
7"858@E&!;'3($@#&';@#"8@5&"==&8@B;*("#8;@&P8#C&*$E"*%&#;&#C$&A553$*&"@%&#C$&A553$&PC8'C&85&("#$*8"=&8@&#C$&';@#$L#&
;B&#C$&A553$-&#C"#&#C$&8@B;*("#8;@&';@#"8@$%&8@&#C$&!*"B#&:3@%&7"858@E&!;'3($@#&85&#*3$&"@%&';**$'#&8@&"==&("#$*8"=&
"5?$'#5&"@%&85&@;#&(85=$"%8@E-&#C"#&#C$&;?8@8;@5&"@%&8@#$@#8;@5&$L?*$55$%&C$*$8@&"*$&C;@$5#=F&5#"#$%&"@%&#C"#&#C$*$&
"*$&@;&;#C$*& B"'#5-& #C$&;(8558;@&;B&PC8'C&("9$& #C85& %;'3($@#&"5&"&PC;=$&;*&"@F&;B& 53'C& 8@B;*("#8;@&;*& #C$&
$L?*$558;@&;B&"@F&53'C&;?8@8;@5&;*&8@#$@#8;@5&(85=$"%8@E06!-02MJ/62l(8J/(2M3("1103!!

B.!.'(!I((.#$5!*E!.'(!J*-2,!*E!A2+&.((&!*E!*+2!A2+&.!'(?,!*$!N=.*>(2!X9!:;:P9!.'(!J*-2,!*E!A2+&.((&!-DD2*R(,!.'(!
#&&+-$=(!*E!cSc"!@$&.2+I($.&!.*!.'(!D+>?#=K!!

A'(!cSc"!@$&.2+I($.&!4#??!>(!#&&+(,!*$!.(2I&!-$,!=*$,#.#*$&!-&!&(.!*+.!#$!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!
.'(!#&&+(!*E!4'#='!#&!>(#$5!I-,(!-&!,(=#,(,!>7!.'(!J*-2,!*E!A2+&.((&K!!

';656F6;62l(J8(J0/(./012(8J/(2M3("1103(!

"," N+2!A2+&.9! *+2!A2+&.((&! -$,]*2! *+2! "2*I*.(2! L2*+D! -$,]*2! .'(!A2+&.((&! '-R(! $*.! >(($! ,(>-22(,! E2*I!
-==(&&#$5!.'(!&(=+2#.#(&!I-2%(.!>7!HfJ@K!!

#," G*$(!*E!*+2!A2+&.((&!*2!A2+&.((&!*E!*+2!A2+&.!#&!-!D2*I*.(2!*2!A2+&.((!*E!-$*.'(2!A2+&.!4'#='!'-&!>(($!
,(>-22(,!E2*I!-==(&&#$5!.'(!&(=+2#.#(&!I-2%(.!*2!,(-?#$5!#$!&(=+2#.#(&!>7!HfJ@K!!

$," N+2!A2+&.9!A2+&.((&!-$,!*+2!A2+&.((&!'-R(!$*.!>(($!=-.(5*2#b(,!-&!-!m#?E+?!F(E-+?.(2K!!

%," G*$(!*E!*+2!A2+&.((&!-$,]*2!*+2!A2+&.((&!'-R(!>(($!,(=?-2(,!-&!-!E+5#.#R(!(=*$*I#=!*EE($,(29!+$,(2!H(=.#*$!
8:!*E!.'(!)+5#.#R(!f=*$*I#=!NEE($,(2&!B=.9!:;8CK!!

&," N+2!A2+&.! #&! (?#5#>?(! .*! +$,(2.-%(! .'#&! @&&+(! #$! =*ID?#-$=(! 4#.'! Q(5+?-.#*$! :a:f! *E! .'(! HfJ@! @SFQ!
Q(5+?-.#*$&9!-&!E*??*4&Z!!

-." N+2! A2+&.! #&! ($5-5(,! #$! (2-,#=-.#$5! '+$5(29! D*R(2.79! I-?$+.2#.#*$! -$,! #$(g+-?#.7! -$,! D2*I*.#$5!
(,+=-.#*$9!(ID?*7->#?#.7!-$,!?#R(?#'**,&Y!!

/." N+2! A2+&.! .-25(.&! +$,(2&(2R(,! *2! ?(&&! D2#R#?(5(,! D*D+?-.#*$! &(5I($.&! *2! 2(5#*$&! 2(=*2,#$5! ?*4(2!
D(2E*2I-$=(!#$!.'(!,(R(?*DI($.!D2#*2#.#(&!*E!=($.2-?!*2!&.-.(!5*R(2$I($.&Y!-$,!!

0." 6(I>(2&!*E!.'(!.-25(.!&(5I($.!.*!4'*I!.'(!(?#5#>?(!-=.#R#.#(&!'-R(!>(($!D2*R#,(,!=*$&.#.+.(!-.!?(-&.!
[<s!*E!.'(!#II(,#-.(?7!D2(=(,#$5!PU7(-2!-R(2-5(!*E!.'(!.-25(.!&(5I($.K!!

N+2! H.-.+.*27! B+,#.*2&! D+2&+-$.! .*! .'(#2! =(2.#E#=-.(! ,-.(,! N=.*>(2! :P9! :;:P! '-R(! =*$E#2I(,! .'(!
(?#5#>#?#.7!*E!*+2!A2+&.!+$,(2!Q(5+?-.#*$!:a:f!*E!.'(!HfJ@!@SFQ!Q(5+?-.#*$&K(!

*2M3/(9JL86/GH26JL1(!

"," N+2!A2+&.! #&!$*.! #$!,(E-+?.!*E!D-7I($.!*E! #$.(2(&.!*2! 2(D-7I($.!*E!D2#$=#D-?!-I*+$.! #$! 2(&D(=.!*E!$*$U
=*$R(2.#>?(! &(=+2#.#(&9! E*2! -!D(2#*,!*E!I*2(! .'-$! &#T!I*$.'&9! &#$=(!*+2!A2+&.! '-&!$*.! #&&+(,! -$7!$*$!y!
=*$R(2.#>?(!&(=+2#.#(&!-&!*$!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

#," N+2!A2+&.!=*$E#2I&!.'-.!.'(2(!-2(!$*!E#$(&!*2!D($-?.#(&!?(R#(,!>7!HfJ@!*2!.'(!H.*=%!fT='-$5(&9!D($,#$5!.*!
>(!D-#,!>7!*+2!A2+&.!-&!*$!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

$," H#$=(!*+2!A2+&.!'-&!$*.!#&&+(,!-$7!$*$!y!=*$R(2.#>?(!&(=+2#.#(&!*2!,(>.!&(=+2#.#(&!*2!D2(E(2($=(!&'-2(&9!-&!
*$!.'(!,-.(!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!*+2!A2+&.!'-&!$*.!,(E-+?.(,!#$Z!!

-," .'(!2(D-7I($.!*E!,(D*&#.&!*2!#$.(2(&.!D-7->?(!.'(2(*$Y!*2!!

/," 2(,(ID.#*$!*E!D2(E(2($=(!&'-2(&Y!*2!!
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!

0," 2(,(ID.#*$!*E!,(>.!&(=+2#.#(&!-$,!#$.(2(&.!D-7->?(!.'(2(*$Y!*2!!

1," D-7I($.!*E!,#R#,($,!.*!-$7!&'-2('*?,(2Y!*2!!

2," 2(D-7I($.!*E! -$7! .(2I! ?*-$!*2! #$.(2(&.! D-7->?(! .'(2(*$9! #$! .'(! ?-&.! .'2((! E#$-$=#-?! 7(-2&! -$,! .'(!
=+22($.!E#$-$=#-?!7(-2K!!

,"%IO-"R'4(IO-+%'(*)(%'N"!!

".( "%(.*( N'( ,"%."#I.OP( +#,'4%.**,(.&-.( )"O"#[( *)(.&'( "%%+'( ,*I+R'#.(.*(.&'(
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-$,!=*$.#$+(!.*!,*!&*!,+2#$5!.'(!D(2#*,!#.!#&!2(g+#2(,!.*!I-#$.-#$!2(=*2,&!+$,(2!.'(!QAB!Q(5+?-.#*$&!-$,!*+2!A2+&.!
&'-??!(T.($,!$(=(&&-27!=*U*D(2-.#*$!.*!.'(!Q(5#&.2-2!E*2!#.&!=*ID?7#$5!4#.'!.'(!&-#,!2(5+?-.#*$&K!M*4(R(29!.'(!
Q(5#&.2-2!&'-??!($&+2(!.'-.!.'(!.#I(!.-%($!.*!2(,2(&&!#$R(&.*2!=*ID?-#$.&!,*(&!$*.!(T=((,!&(R($!/<3!,-7&!E2*I!.'(!
,-.(!*E!2(=(#D.!*E!=*ID?-#$.K!A'(!Q(5#&.2-2!&'-??!D2*R#,(!-!&.-.+&!2(D*2.!*E!#$R(&.*2!=*ID?-#$.&!-$,!52#(R-$=(&!*$!
-!g+-2.(2?7!>-&#&!.*!*+2!A2+&.K!H#I#?-2!&.-.+&!2(D*2.&!&'*+?,!-?&*!>(!D2*R#,(,!.*!*+2!A2+&.!-&!-$,!4'($!2(g+#2(,!>7!
*+2!A2+&.K!!

@$R(&.*2&!I-7!=*$.-=.!.'(!Q(5#&.2-2!.*!.'(!@&&+(!*2!.'(!S*ID?#-$=(!NEE#=(2!#$!=-&(!*E!-$7!D2(U#&&+(!*2!D*&.!@&&+(!
2(?-.(,!#&&+(&!&+='!-&!$*$U2(=(#D.!*E!B??*.I($.!B,R#=(9!,(I-.!=2(,#.9!(.=K!!

N+2!A2+&.!&'-??!*>.-#$!-+.'($.#=-.#*$!*$!.'(!H(=+2#.#(&!-$,!fT='-$5(!J*-2,!*E!@$,#-!S*ID?-#$.&!Q(,2(&&!H7&.(I!
/0%I*4'%13!-$,!&'-??!=*ID?7!4#.'!.'(!HfJ@!=#2=+?-2&!#$!2(?-.#*$!.*!2(,2(&&-?!*E!#$R(&.*2!52#(R-$=(&!.'2*+5'!
HSNQfHK!!
!!
,32H6;1(J8(-0762J/(2J(2M3("1103/:(!

#HG3(J8(2M3(-0762J/!! -77/311!! -0762J/(16L93!!
6]&!B>'#&'(%!p-#$!-$,!B&&*=#-.(&!! `;8B9!`.'!)?**29!N=(-$!"?-b-!la8Ua<8<X[X[aC!

H(=.*2U8C9!G*#,-U:;8P;89!W"!
(!

BD2#?!89!:;8a(!

!!
!
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!

!

IMHL53(6L(H0762J/1(J8(J0/(./012(8J/(2M3(86LHL96H;(l3H/1(3L737(RH/9M(D?^(_A_D^(RH/9M(D?^(_A__^(RH/9M(D?^(
_A_?^(HL7(26;;(2M3(7H23(J8(2M61(,/H82()0L7(4H616L5(,J90G3L2!!

A'(2(!'-R(!>(($!$*!='-$5(&!#$!.'(!-+,#.*2&!*E!*+2!A2+&.!,+2#$5!.'(!.'2((!7(-2&!D2(=(,#$5!.'(!,-.(!*E!.'#&!F2-E.!

)+$,!Q-#&#$5!F*=+I($.K!!/3V"1103(-7k3/2613G3L2!!

H+>O(=.!.*!H(=.#*$!P;!*E!.'(!S*ID-$#(&!B=.9!:;8P9!*+2!A2+&.!I-7!#&&+(!-$!-,R(2.#&(I($.!*$!*2!>(E*2(!.'(!@&&+(!
ND($#$5!F-.(K!A'#&!-,R(2.#&(I($.!4#??!>(!#&&+(,!#$!=*ID?#-$=(!4#.'!H(=.#*$!P;!*E!.'(!S*ID-$#(&!B=.9!:;8PK!!

-0762J/1s(43GH/b1!!

A'(2(!-2(!$*!2(&(2R-.#*$&!*2!g+-?#E#=-.#*$&!*2!-,R(2&(!2(I-2%&!#$!.'(!-+,#.*2&d!2(D*2.!*$!.'(!E#$-$=#-?!&.-.(I($.&!
*E!*+2!A2+&.!#$!.'(!?-&.!.'2((!)#&=-?&!#II(,#-.(?7!D2(=(,#$5!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

./H76L5!!

A'(!cSc"!@$&.2+I($.&!*E!*+2!A2+&.!-2(!D2*D*&(,!.*!>(!?#&.(,!*$!.'(!H.*=%!fT='-$5(&K!A'(!cSc"!@$&.2+I($.&!
&'-??!$*.!>(!I-,(!-R-#?->?(!E*2!.2-,#$5!#$!.'(!&(=*$,-27!I-2%(.K!!

,619;H6G3/(6L(/31K392(J8(d0/6176926JL!!

fT=?+&#R(!O+2#&,#=.#*$!E*2!.'(!D+2D*&(!*E!.'(!@&&+(!#&!4#.'!.'(!=*ID(.($.!=*+2.&!*E!O+2#&,#=.#*$!#$!G(4!F(?'#!9!
@$,#-K!!

! !



!

!

!

%'I."*#(S""(V("%%+'(4'O-.',("#)*4R-."*#((

"%%+'(%.4+I.+4'!(

A'(!%(7!=*II*$!.(2I&!-$,!=*$,#.#*$&!*E!.'(!cSc"!@$&.2+I($.&!-2(!-&!E*??*4&Z!!
"1103/!! "#$%&'(!)*+$,-.#*$!!
.lK3(J8(6L12/0G3L2U(#HG3(J8(
2M3(1390/62lU(%3L6J/62l!!

cSc"!@$&.2+I($.&!!

#H20/3(J8(2M3("L12/0G3L2!! c(2*!=*+D*$!b(2*!D2#$=#D-?!#$&.2+I($.!!
RJ73(J8(2M3("1103!! "+>?#=!@&&+(!!
%3L6J/62l(! GB!!
O3H7(RHLH53/1!! GB!!
,3F3L20/3(./01233!! GB!!
,3KJ162J/631!! GHFV!-$,!SFHV!!
435612/H/!! n)#$!A(='$*?*5#(&!V.,!!
"1103!! "+>?#=!#&&+(!*E!b(2*!=*+D*$!b(2*!D2#$=#D-?!#$&.2+I($.&!*E!*+2!A2+&.!*E!E-=(!

R-?+(!*E!r8]U!(-='!-552(5-.#$5!+D!.*!r!8K;=2*2(9!*$!.'(!.(2I&!-$,!#$!.'(!I-$$(2!
&(.!E*2.'!'(2(#$K!!

R6L6G0G(%0F19/6K26JL!! 6#$#I+I!&+>&=2#D.#*$!#&!<Xs!*E!.'(!@&&+(9!#K(K9!r!;K<X!=2*2(!!
"1103(%6o3!! r!8K;!=2*2(!!
*K26JL(( 2J(( 432H6L(!
*k3/10F19/6K26JL(-GJ0L2!!

o(&!

';656F;3("Lk312J/1!! "?(-&(!&((!0A553$&V*;'$%3*$&W&DC;&'"@&"??=Fi6&*$!D-5(!8;;!*E!.'#&!F2-E.!)+$,!
Q-#&#$5!F*=+I($.!!

*Fp3921(J8(2M3("1103!! "?(-&(!&((!02)N$'#5&;B&#C$&A553$1!*$!D-5(!8<!*E!.'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.K!!

,32H6;1(J8(+26;6oH26JL(J8(2M3(
!/J93371!!

"?(-&(!&((!02)N$'#5&;B&#C$&A553$1!*$!D-5(!8<!*E!.'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.K!!

"L23/312(4H23(JL(3H9M(9H235J/l(
J8(6Lk312J/!!

GB!!

%23K( 0KU( %23K( ,JmL( "L23/312(
/H231!!

GB!!

"L23/312(2lK3(W86c37^(8;JH26L5(J/(
J2M3/(12/0920/3Z!!

GB!!

"L23/312( /3132( K/J9311(
W6L9;076L5( /H231^( 1K/3H7^(
3883926k3(7H23^(6L23/312(/H23(9HK(
HL7(8;JJ/(329<Z!!

GB!!

)/3n03L9l(J8(6L23/312(KHlG3L2!!GB!!
"L23/312(KHlG3L2(7H23!! GB!!
,Hl(9J0L2(FH161!! GB!!
"L23/312(JL(HKK;69H26JL(GJL3l!! GB!!
,38H0;2("L23/312(/H23!! GB!!
.3LJ/!! A'(!.($+2(!*E!.'(!cSc"!@$&.2+I($.&!4#??!>(!.'(!,-.(!*$!4'#='!.'(!N>O(=.&!*E!.'(!

@&&+(!'-R(!>(($!I(.!*2!8:!I*$.'&!E2*I!.'(!F((I(,!F-.(!*E!B??*.I($.9!>(#$5!
.'(!.#I(?#$(!E*2!=*ID?(.#*$!*E!.'(!N>O(=.&!*E!.'(!@&&+(K!)*2!E+2.'(2!,(.-#?&9!D?(-&(!
&((!0N>O(=.&!*E!.'(!@&&+(1!*$!D-5(!8<!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

,619;J10/3( J8( "L23/312( U(
,6k673L7(U(!

!GB!!

4373GK26JL(,H23(! GB!!



!

!

4373GK26JL(-GJ0L2!! GB!!
4373GK26JL(!/3G60GU(
,619J0L2!!

GB!!

)H93(SH;03!! r!8]U!D(2!cSc"!@$&.2+I($.!!
"1103(!/693!! r!8]U!D(2!cSc"!@$&.2+I($.!!
,619J0L2( H2( mM69M( 1390/62l( 61(
611037(HL7(2M3(3883926k3(l63;7(H1(
H(/310;2(J8(109M(7619J0L2!!

GB!!

!02(7H23!! GB!!
!02(K/693!! GB!!
IH;;(7H23!! GB!!
IH;;(K/693!! GB!!
!02( LJ26869H26JL( 26G3(
W.6G3;6L31( Fl( mM69M( 2M3(
6Lk312J/(L3371(2J(6L26GH23(J0/(
./012(F38J/3(!
3c3/9616L5(2M3(K02Z!!

GB!!

IH;;( LJ26869H26JL( 26G3(
W.6G3;6L31(Fl(mM69M(J0/(./012(
L3371(2J(!

GB!!

!
6L26GH23(( 2M3(( 6Lk312J/(( F38J/3(!
3c3/9616L5(2M3(9H;;Z!!

!

R6L6G0G(-KK;69H26JL(16o3(! r!8;9;;;]U!/#K(K!;K8;!?-%'!cSc"!@$&.2+I($.&3K!!
RH/b32(OJ2(U(./H76L5(OJ2!! A'(!cSc"!@$&.2+I($.&!-2(!$*.!.2-,->?(!#$!.'(!&(=*$,-27!I-2%(.K!!
!HlV6L(7H23!! BDD?#=-.#*$!F-.(K!A'(!($.#2(!BDD?#=-.#*$!BI*+$.!#&!D-7->?(!*$!BDD?#=-.#*$K!!
I/3762(4H26L51!! GB!!
O6126L5!! A'(!cSc"!@$&.2+I($.&!-2(!D2*D*&(,!.*!>(!?#&.(,!*$!.'(!H.*=%!fT='-$5(&K!A'(!

cSc"!@$&.2+I($.&! &'-??!>(! ?#&.(,!4#.'#$!8;! /.($3! .2-,#$5!,-7&! E2*I! .'(! @&&+(!
S?*&#$5!F-.(K!GHf!H*=#-?!H.*=%!fT='-$5(!'-&!>(($!-DD*#$.(,!-&!.'(!F(&#5$-.(,!
H.*=%!fT='-$5(K!!

RJ731(J8(KHlG3L2!! "?(-&(!&((!1A553$&J#*3'#3*$&W&4$*(5&;B&V"F($@#&;B&R??=8'"#8;@&R(;3@#6&*$!D-5(!
aX!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!

"110HL93( GJ73( J8( 2M3(
"L12/0G3L2!!

@$!,(I-.(2#-?#&(,!E*2I!*$?7!!

./H76L5(GJ73(J8(2M3(
6L12/0G3L2!!

@$!,(I-.(2#-?#&(,!E*2I!*$?7!!

"1103(JK3L6L5(7H23!! B&!4#??!>(!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.!!
"1103(9;J16L5(7H23h!! B&!4#??!>(!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.!!
,H23(J8(3H/;6312(9;J16L5(J8(2M3(!
"1103^(68(HLl(!

B&!4#??!>(!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.!!

"1103(.6G6L5!! B&!4#??!>(!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.!!
439J/7(7H23!! GB!!
%322;3G3L2(GJ73(J8(6L12/0G3L2!!GB!!
-;;(( 9Jk3LHL21(( J8(( 2M3(( "1103(!
W6L9;076L5( 1673( ;3223/1^(
H993;3/H237( KHlG3L2( 9;H013^(
329<Z!!

B&!4#??!>(!&D(=#E#(,!#$!.'(!)+$,!Q-#&#$5!F*=+I($.K!!



!

!

,319/6K26JL(/35H/76L5(1390/62l(
WmM3/3( HKK;69HF;3Z( 6L9;076L5(
2lK3( J8( 1390/62l( WGJkHF;3U(
6GGJkHF;3U(2HL56F;3(329<Z(2lK3(
J8( 9MH/53( WK;3753U(
MlKJ2M39H26JLU(GJ/25H53(329<Z^(
7H23( J8( 9/3H26JL( J8( 1390/62lU(
;6b3;l( 7H23( J8( 9/3H26JL( J8(
1390/62l^( G6L6G0G( 1390/62l(
9Jk3/̂ ( /3kH;0H26JL^(
/3K;H93G3L2( J8( 1390/62l^(
6L23/312( J8( 2M3( 73F3L20/3(
MJ;73/( Jk3/( HL7( HFJk3( 2M3(
9J0KJL(/H23(H1(1K3968637(6L(2M3(
,3F3L20/3( ./012( ,337( HL7(
7619;J137( 2M61( ,/H82( )0L7(
4H616L5(,J90G3L2<(!

GB!!

"1103(,J90G3L21hh(! A'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!.'(!)+$,!Q-#&#$5!F*=+I($.9!2(-,!4#.'!-$7!
$*.#=(&9! =*22#5($,-9! -,,($,-! .'(2(.*! -$,! *.'(2! ,*=+I($.&9! #E! -DD?#=->?(9! -$,!
R-2#*+&!*.'(2!,*=+I($.&]!-52((I($.&]!+$,(2.-%#$5&9!($.(2(,!*2!.*!>(!($.(2(,!>7!
*+2!A2+&.!4#.'!.'(!*.'(2!#$.(2I(,#-2#(&!E*2!.'(!D+2D*&(!*E!.'(!@&&+(!#$=?+,#$5!>+.!
$*.!?#I#.(,!.*!.'(!A2#D-2.#.(!B52((I($.&!-$,!.'(!Q(5#&.2-2!B52((I($.K!!

IJL7626JL(( K/39373L2(( 2J(!
761F0/13G3L2(!

GB!!

IJL7626JL(( 10F13n03L2(
( 2J(( 2M3(
761F0/13G3L2(!

GB!!

'k3L21( J8( 738H0;2( W6L9;076L5(
GHLL3/(J8(kJ26L5U9JL7626JL1(J8(
pJ6L6L5("L23/(I/3762J/(!
-5/33G3L2Z(!

GB!!

I/3H26JL(J8(/39Jk3/l(3cK3L13(
80L7(!

GB!!

IJL7626JL1( 8J/( F/3H9M( J8(
9Jk3LHL21( WH1( 1K3968637( 6L(
,3F3L20/3(./012(,337Z!!

GB!!

,33G37(,H23(J8(-;;J2G3L2(! A'(!,-.(!*$!4'#='!.'(!J*-2,!*E!A2+&.((&!-DD2*R(&!.'(!B??*.I($.!*E!.'(!cSc"!
@$&.2+I($.&!E*2! .'(!@&&+(!*2!&+='!,-.(!-&!I-7!>(!,(.(2I#$(,!>7!.'(!J*-2,!*E!
A2+&.((&!-$,!.'(!H.*=%!fT='-$5(&K!A'(!-=.+-?!B??*.I($.!*E!cSc"!@$&.2+I($.&!
I-7!.-%(!D?-=(!*$!-!,-.(!*.'(2!.'-$!.'(!F((I(,!F-.(!*E!B??*.I($.K!!

4J;31(HL7(/31KJL16F6;62631(J8(2M3(
,3F3L20/3(./01233(!

GB!!

461b(8H92J/1(K3/2H6L6L5(2J(2M3(!
"1103(!

"?(-&(!&((!&(=.#*$!.#.?(,!07859&:"'#;*51!*$!D-5(!C!*E!.'#&!F2-E.!)+$,!Q-#&#$5!
F*=+I($.K!!

!/Jk616JL1((/3;H237(( 2J(( I/J11(!
,38H0;2(I;H013!!

GB!!

[Jk3/L6L5(;Hm(HL7(
d0/6176926JL(!

A'(!5*R(2$#$5!?-4!-$,!O+2#&,#=.#*$!E*2!.'(!D+2D*&(!*E!.'(!@&&+(!&'-??!>(!@$,#-$!
?-49!-$,!.'(!=*ID(.($.!=*+2.&!*E!O+2#&,#=.#*$!#$!G(4!F(?'#2(&D(=.#R(?7K!!

EJ/b6L5(7Hl(9JLk3L26JL(! GB!!
U;#$5a!!
`&4C$&53)5'*8?#8;@&=85#&5C"==&*$("8@&;?$@&"#&#C$&';(($@'$($@#&;B&)"@98@E&C;3*5&"@%&'=;5$&"#&#C$&'=;5$&;B&)"@98@E&

C;3*5&B;*&#C$&?$*8;%&"5&8@%8'"#$%-&P8#C&"@&;?#8;@&B;*&$"*=F&'=;53*$&;*&$L#$@58;@&)F&53'C&?$*8;%-&"5&("F&)$&
%$'8%$%&)F&#C$&M;"*%&;B&4*35#$$5&;B&;3*&4*35#0&A@&#C$&$>$@#&;B&53'C&$"*=F&'=;53*$&;B&;*&$L#$@58;@&53)5'*8?#8;@&



!

!

=85#&;B&#C$&A553$-&;3*&4*35#&("F&8553$&@;#8'$&;B&53'C&$"*=F&'=;53*$&;*&$L#$@58;@&#;&#C$&?*;5?$'#8>$&8@>$5#;*5&
#C*;3EC&"@&"%>$*#85$($@#& 8@&"@&O@E=85C&@"#8;@"=&%"8=F&;@&;*&)$B;*$&53'C&$"*=8$*&%"#$&;*&$L#$@%$%&%"#$&;B&
'=;53*$0&R??=8'"#8;@5&:;*(5&B;*&#C$&A553$&P8==&)$&"''$?#$%&;@=F&B*;(&G.a..&"0(0&#8==&H0..&?0(0&IA@%8"@&J#"@%"*%&
48($K&;*&53'C&$L#$@%$%&#8($&"5&("F&)$&?$*(8##$%&)F&#C$&J#;'9&OL'C"@E$5-&;@&D;*98@E&!"F5&%3*8@E&#C$&A553$&
V$*8;%0&2@&#C$&A553$&Q=;58@E&!"#$-&R??=8'"#8;@&:;*(5&P8==&)$&"''$?#$%&;@=F&B*;(&G.a..&"0(0&#8==&/0..&?0(0&
IA@%8"@&J#"@%"*%&48($K0&:;*&B3*#C$*&%$#"8=5&?=$"5$&5$$&1S$@$*"=&A@B;*("#8;@6&;@&?"E$&G/&;B&#C85&!*"B#&:3@%&
7"858@E&!;'3($@#0!!

``&& :;*&#C$&=85#&;B&%;'3($@#5&$L$'3#$%f&#;&)$&$L$'3#$%-&?=$"5$&5$$&1<"#$*8"=&Q;@#*"'#5&"@%&!;'3($@#5&B;*&
A@5?$'#8;@6&;@&?"E$&G+G0&!

.3/G1(J8(KHlG3L2(J8(-KK;69H26JL(-GJ0L2!!

BDD?#=-$.&!I-7!D-7!.'(#2!BDD?#=-.#*$!BI*+$.&!>7!,#2(=.!=2(,#.!]!GBSM!]!Gf)A!]!QALH!*2!I-7!#&&+(!='(g+(!]!
,(I-$,!,2-E.!#$!2(&D(=.!*E!.'(#2!BDD?#=-.#*$Z!!
!!
f&=2*4!B==*+$.!F(.-#?&Z|!!

J-$%!G-I(Z!ijk!!
B==*+$.!G*KZ!ijk!!
B==*+$.!G-I(Z!ijk!!
@)HS!S*,(Z!ijk(!
B==*+$.!A7D(Z!ijk!!
!`4;&)$&?;?3="#$%&8@&#C$&
:3@%&7"858@E&
!;'3($@#0&!
!!
@$!=-&(!*E!D-7I($.!>7!4-7!*E!='(g+(!]!,(I-$,!,2-E.9!.'(!&-I(!&'-??!>(!-..-='(,!.*!.'(!BDD?#=-.#*$!)*2IK!@$!=-&(!
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8;;s!*E!.'(!@&&+(!H#b(K!!
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2(,+=(,!*$!-!D2*U2-.-!>-&#&K!!
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A'(!=*D#(&!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.9!.'(!)+$,!Q-#&#$5!F*=+I($.9!.*5(.'(2!4#.'!BDD?#=-.#*$!)*2I&!
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A'(!@&&+(2!I-7!-?&*!D2*R#,(!BDD?#=-.#*$!)*2I&!E*2!>(#$5!,*4$?*-,(,!-$,!E#??(,!-.!&+='!4(>&#.(&!-&!#.!I-7!,((I!
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GHc6G0G( L0GF3/( J8( QIQ!( "L12/0G3L21( 2MH2( 9HL( F3( M3;7( Fl( 2M3G( 0L73/( HKK;69HF;3( 12H202J/l( HL7( J/(
/350;H2J/l(K/Jk616JL1<!!

-KK;69HL21( H/3( H7k6137( 2J( 3L10/3( 2MH2( 2M3l( MHk3( JF2H6L37( 2M3( L39311H/l( 12H202J/l( HL7UJ/( /350;H2J/l(
K3/G6116JL1U9JL13L21UHKK/JkH;1( 6L( 9JLL3926JL(m62M(HKK;l6L5( 8J/̂ ( 10F19/6F6L5( 2J^( J/( 133b6L5(H;;J2G3L2(J8(
QIQ!("L12/0G3L21(K0/10HL2(2J(2M3("1103<(!
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m(!&'-??!*D($!-$!f&=2*4!B==*+$.!4#.'!.'(!f&=2*4!S*??(=.#*$!J-$%!#$!4'*&(!E-R*+2!.'(!BDD?#=-$.&!&'-??!.2-$&E(2!
.'2*+5'!,#2(=.!=2(,#.!]!GBSM!]!Gf)A!]!QALH!*2!&'-??!#&&+(!='(g+(!]!,(I-$,!,2-E.!#$!2(&D(=.!*E!.'(#2!BDD?#=-.#*$K!
S'(g+(&! *2! ,(I-$,! ,2-E.&! 2(=(#R(,! E*2! .'(! -DD?#=-.#*$!BI*+$.! E2*I! #$R(&.*2&! 4*+?,! >(! ,(D*&#.(,! #$! .'(!
2(&D(=.#R(!f&=2*4!B==*+$.K!A'(!f&=2*4!S*??(=.#*$!J-$%!4#??!-=.!#$!.(2I&!*E!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.!
-$,!.'(!f&=2*4!B52((I($.K!A'(!f&=2*4!S*??(=.#*$!J-$%!&'-??!$*.!(T(2=#&(!-$7!?#($!4'-.&*(R(2!*R(2!.'(!I*$#(&!
,(D*&#.(,!.'(2(#$K!WD*$!=*ID?(.#*$!*E!.'(!B??*.I($.!*2!2(E+$,&9!4'#='(R(2!#&!?-.(29!.'(!f&=2*4!S*??(=.#*$!J-$%!
&'-??!.2-$&E(2!.'(!I*$#(&!E2*I!.'(!f&=2*4!B==*+$.!.*!.'(!>-$%!-==*+$.!*E!*+2!A2+&.!-&!D(2!.'(!.(2I&!*E!.'(!f&=2*4!
B52((I($.K!"-7I($.&!*E!2(E+$,!.*!.'(!BDD?#=-$.&!&'-??!-?&*!>(!I-,(!E2*I!.'(!f&=2*4!B==*+$.!-&!D(2!.'(!.(2I&!
*E!.'(!f&=2*4!B52((I($.!-$,!.'#&!F2-E.!)+$,!Q-#&#$5!F*=+I($.K!!
!!
A'(! #$E*2I-.#*$! >(?*4! #&! 5#R($! E*2! .'(! >($(E#.! *E!BDD?#=-$.&K!N+2!A2+&.! #&! $*.! ?#->?(! E*2! -$7! -I($,I($.! *2!
I*,#E#=-.#*$!*2!='-$5(&! #$!-DD?#=->?(! ?-4&!*2! 2(5+?-.#*$&9!4'#='!I-7!*==+2!-E.(2! .'(!,-.(!*E! .'#&!F2-E.!)+$,!
Q-#&#$5!F*=+I($.K!!

&Jm(2J(HKK;lw!!

S*D#(&!*E! .'(!)+$,!Q-#&#$5!F*=+I($.! .*5(.'(2!4#.'!BDD?#=-.#*$!)*2I!I-7!>(!*>.-#$(,! E2*I!*+2!Q(5#&.(2(,!
NEE#=(!-$,!.'(!Q(5#&.2-2!.*!.'(!@&&+(K!B,,#.#*$-??79!.'(!)+$,!Q-#&#$5!F*=+I($.!-$,!.'(!BDD?#=-.#*$!)*2I&!4#??!
>(!-R-#?->?(!E*2!,*4$?*-,!*$!.'(!4(>&#.(!*E!GHf!-.!444K$&(#$,#-K=*IK!!

BDD?#=-.#*$!)*2I&!4#??!-?&*!>(!-R-#?->?(!*$!.'(!4(>&#.(!*E!.'(!H.*=%!fT='-$5(K!B!+$#g+(!-DD?#=-.#*$!$+I>(2!
/0+-#13!4#??!>(!5($(2-.(,!E*2!(R(27!BDD?#=-.#*$!)*2I!,*4$?*-,(,!E2*I!.'(!4(>&#.(&!*E!.'(!H.*=%!fT='-$5(K!!

G72#-2&)/%2&%<#%&%<2"2&,-&#&-,).72&4::7,0#%,/)&'/"15!!

R32MJ7(J8(-KK;69H26JL(!

B$!(?#5#>?(!#$R(&.*2!,(&#2*+&!*E!-DD?7#$5!#$!.'#&!@&&+(!=-$!I-%(!BDD?#=-.#*$&!.'2*+5'!.'(!D'7&#=-?!I*,(!*$?7K!!

BDD?#=-$.&!#$.($,#$5!.*!&+>&=2#>(!#$!.'(!@&&+(!&'-??!&+>I#.!-!,+?7!E#??(,!BDD?#=-.#*$!)*2I!.*!.'(!Q(5#&.2-2!.*!.'(!
@&&+(K!!

B??!BDD?#=-.#*$&!4'(2(!D-7I($.!#&!>(#$5!I-,(!>7!='(g+(!]!,(I-$,!,2-E.!&'*+?,!>(!&+>I#..(,!.*!.'(!Q(5#&.2-2!.*!
.'(!@&&+(!>(E*2(!.'(!@&&+(!S?*&#$5!F-.(K!)+2.'(29!BDD?#=-.#*$&!4'(2(!D-7I($.!#&!>(#$5!I-,(!>7!(?(=.2*$#=!>-$%!
.2-$&E(2!&'*+?,!2(-='!.'(!Q(5#&.2-2!.*!.'(!@&&+(!4#.'#$!+D!.*!P!/.'2((3!m*2%#$5!F-7&!E2*I!.'(!@&&+(!S?*&#$5!F-.(9!
D2*R#,(,! .'-.! &+='!(T.($,(,! .#I(!&'-??!>(!-R-#?->?(!*$?7! #E! .'(!BDD?#=-.#*$!BI*+$.!'-&!>(($! 2(=(#R(,! #$! .'(!
f&=2*4!B==*+$.!D2#*2!.*!.'(!@&&+(!S?*&#$5!F-.(K!!

B??!BDD?#=-.#*$!)*2I&!,+?7!=*ID?(.(,!.*5(.'(2!4#.'!='(g+(],(I-$,!,2-E.9!#E!-DD?#=->?(!E*2!.'(!-I*+$.!D-7->?(!
*$!-DD?#=-.#*$!I+&.!>(!,(?#R(2(,!>(E*2(!.'(!@&&+(!S?*&#$5!F-.(!.*!.'(!Q(5#&.2-2!.*!.'(!@&&+(K!@$!=-&(!.'(!BDD?#=-$.!
'-&!.2-$&E(22(,!.'(!BDD?#=-.#*$!BI*+$.!>7!4-7!*E!-$!(?(=.2*$#=!.2-$&E(2!.*!.'(!f&=2*4!B==*+$.9!.'($!.'(!BDD?#=-$.!
&'-??!$(=(&&-2#?7!I($.#*$!.'(!WAQ!$*K!-$,!,-.(!*E!.2-$&E(2!#$!.'(!BDD?#=-.#*$!)*2IK!!

-KK;69H26JL(%6o3!!

f-='!BDD?#=-.#*$!&'*+?,!>(!E*2!-!I#$#I+I!*E!r!8;9;;;9!#K(K9!8;9;;;!cSc"!@$&.2+I($.&!-$,!#$!I+?.#D?(&!*E!r!r!
8;9;;;!/8;9;;;!cSc"!@$&.2+I($.3!.'(2(-E.(2K!BDD?#=-$.&!=-$!-DD?7!E*2!.'(!cSc"!@$&.2+I($.&!*EE(2(,!'(2(+$,(2!
D2*R#,(,!.'(!BDD?#=-$.!'-&!-DD?#(,!E*2!I#$#I+I!-DD?#=-.#*$!&#b(!+&#$5!.'(!&-I(!BDD?#=-.#*$!)*2IK!!

BDD?#=-$.&!-2(!-,R#&(,!.*!($&+2(!.'-.!-DD?#=-.#*$&!I-,(!>7!.'(I!,*!$*.!(T=((,!.'(!#$R(&.I($.!?#I#.&!*2!I-T#I+I!
$+I>(2!*E!cSc"!@$&.2+I($.&!.'-.!=-$!>(!'(?,!>7!.'(I!+$,(2!-DD?#=->?(!&.-.+.*27!-$,!*2!2(5+?-.*27!D2*R#&#*$&K!!

-KK;69H26JL1(9HLLJ2(F3(GH73(Fl:!!

Q(.-#?!#$,#R#,+-?!#$R(&.*2&!-$,!E*2(#5$!#$R(&.*2&!/#$=?+,#$5!D(2&*$&!2(&#,($.!*+.&#,(!@$,#-9!E*2(#5$!$-.#*$-?&9!$*$U

2(&#,($.! @$,#-$&9!*R(2&(-&!=#.#b($&!*E! @$,#-9! E*2(#5$! #$&.#.+.#*$-?! #$R(&.*2&9! E*2(#5$!D*2.E*?#*! #$R(&.*2&9! E*2(#5$!

R($.+2(!=-D#.-?!#$R(&.*2&3K!!
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A'(!($.#2(! #&&+(!D2#=(!E*2! .'(!cSc"!@$&.2+I($.&! #&!D-7->?(!*$!-DD?#=-.#*$!*$?7K!@$!=-&(!*E!-??*.I($.!*E! ?(&&(2!
$+I>(2! *E! cSc"! @$&.2+I($.&! .'-$! .'(! $+I>(2! -DD?#(,9! *+2! A2+&.! &'-??! 2(E+$,! .'(! (T=(&&! -I*+$.! D-#,! *$!
-DD?#=-.#*$!.*!.'(!-DD?#=-$.K!!

!HlG3L2(6L12/0926JL1(8J/(-KK;69HL21(!

N+2!A2+&.!&'-??!*D($!-$!f&=2*4!B==*+$.!4#.'!.'(!f&=2*4!S*??(=.#*$!J-$%!E*2!.'(!=*??(=.#*$!*E!.'(!-DD?#=-.#*$!
-I*+$.!D-7->?(!+D*$!&+>I#&&#*$!*E!.'(!BDD?#=-.#*$!)*2IK!!

"-7I($.!&'-??!>(!I-,(!>7!4-7!*E!,#2(=.!=2(,#.! ]!GBSM!]!Gf)A!]!QALH!]!='(g+(! ]!,(I-$,!,2-E.K!N+.&.-.#*$!
='(g+(&! ],(I-$,! ,2-E.&! ,2-4$! *$! >-$%&! $*.! D-2.#=#D-.#$5! #$! .'(! =?(-2#$5! D2*=(&&! 4#??! $*.! >(! -==(D.(,! -$,!
-DD?#=-.#*$&!-==*ID-$#(,!>7!&+='!='(g+(&!*2!,(I-$,!,2-E.&!-2(!?#->?(!.*!>(!2(O(=.(,K!B$7!D-7I($.!>7!4-7!*E!
=-&'!*2!&.*=%!#$R(&.!4#??!$*.!>(!-==(D.(,K!@$!=-&(!D-7I($.!#&!(EE(=.(,!#$!=*$.2-R($.#*$!*E!.'(!=*$,#.#*$&!I($.#*$(,!
'(2(#$9!.'(!BDD?#=-.#*$!#&!?#->?(!.*!>(!2(O(=.(,!-$,!-DD?#=-.#*$!I*$(7!4#??!>(!2(E+$,(,!-$,!$*!#$.(2(&.!4#??!>(!D-#,!
.'(2(*$K!!

B??!BDD?#=-.#*$!)*2I&!2(=(#R(,!4#.'!*+.&.-.#*$!='(g+(&9!D*&.U,-.(,!='(g+(&9!='(g+(&!]!,(I-$,!,2-E.&!,2-4$!*$!
>-$%&!$*.!D-2.#=#D-.#$5!#$!.'(!=?(-2#$5!D2*=(&&!&'-??!>(!2(O(=.(,!-$,!.'(!Q(5#&.2-2!&'-??!$*.!>(!2(&D*$&#>?(!E*2!&+='!
2(O(=.#*$&K!!

A'(!f&=2*4!S*??(=.#*$!J-$%!&'-??!.2-$&E(2!.'(!E+$,&!E2*I!.'(!f&=2*4!B==*+$.9!-&!D(2!.'(!.(2I&!*E!.'(!f&=2*4!
B52((I($.9!#$.*!-!&(D-2-.(!>-$%!-==*+$.!-E.(2!.'(!=*ID?(.#*$!*E!.'(!B??*.I($.!*2!2(E+$,&9!4'#='(R(2!#&!?-.(2K!!

B??!='(g+(&!]!,(I-$,!,2-E.&!($=?*&(,!.*!.'(!-DD?#=-.#*$!&'*+?,!>(!=2*&&(,!0Rf'&?"F$$&;@=F1!-$,!I+&.!>(!I-,(!
D-7->?(!.*!efg<(!

A'(!BDD?#=-$.&!&'-??!($&+2(!.'-.!.'(!>-$%!-==*+$.!?#$%(,!4#.'!.'(!F(D*&#.*2#(&!#&!+&(,!E*2!I-%#$5!.'(!D-7I($.!
E*2!BDD?#=-.#*$K!!

!HlG3L2(G39MHL61G(8J/(-KK;69HL21!!

B$!BDD?#=-$.!I-7!&+>I#.!.'(!=*ID?(.(,!BDD?#=-.#*$!)*2I!.*!Q(5#&.2-2!.*!.'(!@&&+(!-?*$5!4#.'!='(g+(!]!,(I-$,!
,2-E.K!!
!!
A'(!BDD?#=-$.&!I-7!-?&*!D-7!.'(#2!BDD?#=-.#*$!BI*+$.&!>7!,#2(=.!=2(,#.!]!GBSM!]!Gf)A!]!QALH!*2!I-7!#&&+(!
='(g+(!]!,(I-$,!,2-E.!#$!2(&D(=.!*E!.'(#2!BDD?#=-.#*$!.*!.'(!>(?*4!>-$%!-==*+$.Z!!
f&=2*4!B==*+$.!F(.-#?&Z$!!
!!
J-$%!G-I(Z!ijk!!
B==*+$.!G*KZ!ijk!!
B==*+$.!G-I(Z!ijk!!
@)HS!S*,(Z!ijk!!
B==*+$.!A7D(Z!ijk!!
!!
`4;&)$&?;?3="#$%&8@&#C$&:3@%&7"858@E&!;'3($@#0&!
!!
@$!=-&(!*E!D-7I($.!>7!4-7!*E!='(g+(!]!,(I-$,!,2-E.9!.'(!&-I(!&'-??!>(!-..-='(,!.*!.'(!BDD?#=-.#*$!)*2IK!@$!=-&(!
.'(!BDD?#=-$.!'-&!.2-$&E(22(,!.'(!BDD?#=-.#*$!BI*+$.!>7!4-7!*E!-$!(?(=.2*$#=!.2-$&E(2!.*!.'(!f&=2*4!B==*+$.9!
.'($!.'(!BDD?#=-$.!&'-??!$(=(&&-2#?7!I($.#*$!.'(!WAQ!$*K!-$,!,-.(!*E!.2-$&E(2!#$!.'(!BDD?#=-.#*$!)*2IK!!
!!
B??!BDD?#=-.#*$&!4'(2(!D-7I($.!#&!>(#$5!I-,(!>7!='(g+(!]!,(I-$,!,2-E.!&'*+?,!>(!&+>I#..(,!.*!.'(!Q(5#&.2-2!.*!
.'(!@&&+(!>(E*2(!.'(!@&&+(!S?*&#$5!F-.(K!)+2.'(29!BDD?#=-.#*$&!4'(2(!D-7I($.!#&!>(#$5!I-,(!>7!(?(=.2*$#=!>-$%!
.2-$&E(2!&'*+?,!2(-='!.'(!Q(5#&.2-2!.*!.'(!@&&+(!4#.'#$!+D!.*!P!/.'2((3!m*2%#$5!F-7&!E2*I!.'(!@&&+(!S?*&#$5!F-.(9!
D2*R#,(,! .'-.! &+='!(T.($,(,! .#I(!&'-??!>(!-R-#?->?(!*$?7! #E! .'(!BDD?#=-.#*$!BI*+$.!'-&!>(($! 2(=(#R(,! #$! .'(!
f&=2*4!B==*+$.!D2#*2!.*!.'(!@&&+(!S?*&#$5!F-.(K!!
(!
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!!
"," BDD?#=-.#*$!)*2I&!&+>I#..(,!>7!BDD?#=-$.&!4'*&(!>($(E#=#-27!-==*+$.&!-2(!#$-=.#R(!&'-??!>(!2(O(=.(,K!!

!!
#," B??!-DD?#=-.#*$&!)*2I&!,+?7!=*ID?(.(,!-$,!-==*ID-$#(,!>7!-==*+$.!D-7((!='(g+(&!]!,(I-$,!,2-E.&!&'-??!

>(!&+>I#..(,!4#.'!.'(!Q(5#&.2-2!.*!.'(!@&&+(!>(E*2(!.'(!@&&+(!S?*&#$5!F-.(K!A'(!Q(5#&.2-2!.*!.'(!@&&+(!4#??!
$*.! -==(D.! D-7I($.&! I-,(! #$! =-&'K! M*4(R(29! BDD?#=-.#*$! )*2I&! ,+?7! =*ID?(.(,! .*5(.'(2! 4#.'!
='(g+(],(I-$,!,2-E.!,2-4$!*$]D-7->?(!-.!-!?*=-?!>-$%!#$!6+I>-#!E*2!.'(!-I*+$.!D-7->?(!*$!-DD?#=-.#*$9!
#E!-DD?#=->?(9!&'-??!>(!&($.!>7!Q(5#&.(2(,!"*&.!*2!>7!'-$,!,(?#R(27!.*!.'(!S*2D*2-.(!NEE#=(!*E!.'(!Q(5#&.2-29!
&*!-&!.*!2(-='!.'(!Q(5#&.2-2!D2#*2!.*!.'(!@&&+(!S?*&#$5!F-.(K!BDD?#=-.#*$&!4'(2(!D-7I($.!#&!>(#$5!I-,(!
>7!(?(=.2*$#=!>-$%!.2-$&E(2!&'*+?,!2(-='!.'(!Q(5#&.2-2!.*!.'(!@&&+(!4#.'#$!+D!.*!P!/.'2((3!m*2%#$5!F-7&!
E2*I!.'(!@&&+(!S?*&#$5!F-.(9!D2*R#,(,!.'-.!&+='!(T.($,(,!.#I(!&'-??!>(!-R-#?->?(!*$?7!#E!.'(!BDD?#=-.#*$!
BI*+$.!'-&!>(($!2(=(#R(,!#$!.'(!f&=2*4!B==*+$.!D2#*2!.*!.'(!@&&+(!S?*&#$5!F-.(K!G*!&(D-2-.(!2(=(#D.&!
4#??!>(!#&&+(,!E*2!.'(!I*$(7!.*!>(!D-#,!*$!.'(!&+>I#&&#*$!*E!BDD?#=-.#*$!)*2IK!!

$," BDD?#=-.#*$! )*2I&! &+>I#..(,! >7! BDD?#=-$.&! &'-??! >(! E*2! -??*.I($.! *E! cSc"! @$&.2+I($.&! *$?7! #$!
,(I-.(2#-?#b(,!E*2IK!!

!!

"L12/0926JL1(8J/(9JGK;326L5(2M3(-KK;69H26JL()J/G!!

"," BDD?#=-.#*$&!I+&.!>(!I-,(!#$!.'(!D2(&=2#>(,!BDD?#=-.#*$!)*2IK!!

#," BDD?#=-.#*$!)*2I&!-2(!.*!>(!=*ID?(.(,!#$!E+??9!#$!JVNSn!VfAAfQH!#$!fGLV@HM!-$,!#$!-==*2,-$=(!
4#.'! .'(! #$&.2+=.#*$&!=*$.-#$(,! #$! #C(!)+$,!Q-#&#$5!F*=+I($.!-$,! .'(!BDD?#=-.#*$!)*2IK! @$=*ID?(.(!
BDD?#=-.#*$!)*2I&!-2(!?#->?(!.*!>(!2(O(=.(,K!BDD?#=-$.&!&'*+?,!$*.(!.'-.!.'(!Q(5#&.2-2!4#??!$*.!>(!?#->?(!
E*2!(22*2&!#$!,-.-!($.27!,+(!.*!#$=*ID?(.(!*2!#??(5#>?(!BDD?#=-.#*$!)*2I&K!!

$," BDD?#=-.#*$&!-2(!2(g+#2(,!.*!>(!E*2!-!I#$#I+I!*E!8;9;;;!cSc"!@$&.2+I($.&!-$,!#$!I+?.#D?(&!*E!8;9;;;!
cSc"!@$&.2+I($.&!.'(2(-E.(2!-&!&D(=#E#(,!#$!.'(!@&&+(!F*=+I($.&K!!

%," A'+I>!#ID2(&&#*$&!-$,!&#5$-.+2(&!*.'(2!.'-$!#$!.'(!?-$5+-5(&!&D(=#E#(,!#$!.'(!f#5'.'!H='(,+?(!#$!.'(!
S*$&.#.+.#*$! *E! @$,#-! I+&.! >(! -..(&.(,! >7! -! 6-5#&.2-.(! *2! -! G*.-27! "+>?#=! *2! -! HD(=#-?! fT(=+.#R(!
6-5#&.2-.(!+$,(2!*EE#=#-?!&(-?K!!

&," BDD?#=-.#*$&!&'*+?,!>(!#$!&#$5?(!$-I(K!BDD?#=-$.&!-2(!2(g+#2(,!.*!($&+2(!.'-.!.'(!"BG!F(.-#?&!*E!.'(!MW)!
-2(!I($.#*$(,!-$,!$*.!.'*&(!*E!.'(!n-2.-K!!

'," BDD?#=-$.&!-DD?7#$5!E*2!B??*.I($.!I+&.!D2*R#,(!,(.-#?&!*E!R-?#,!-$,!-=.#R(!F"!@F9!S?#($.!@F!-$,!"BG!
=?(-2?7!-$,!4#.'*+.!(22*2K!N$!.'(!>-&#&!*E!&+='!BDD?#=-$.d&!-=.#R(!F"!@F9!S?#($.!@F!-$,!"BG!D2*R#,(,!#$!
.'(!BDD?#=-.#*$!)*2I9!.'(!Q(5#&.2-2!.*!.'(!@&&+(!4#??!*>.-#$!E2*I!.'(!F(D*&#.*27!.'(!F(I*52-D'#=!F(.-#?&K!
@$R-?#,!-==*+$.&9!&+&D($,(,!-==*+$.&!*2!4'(2(!&+='!-==*+$.!#&!=?-&&#E#(,!-&!#$R-?#,!*2!&+&D($,(,!I-7!
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