
 !"#$%  !  &(

 !"#
)+ ,-./++, 0



 !"#$%& (#)+$ , -.-/0112

344  567&%  $%$ 8$9

:(;<=>3?:<( ?< 3@@ ABC=B
?7$ D#E45&F !G &75%  $H !9#I&5!J 5% 9$H$J9$J& #H!J &7$ D#E45&F !G &7$ I!HF %#+)5&&$9K

:J &7$ #J45L$4F $8$J& &7E& &7$ E#&7! 959 J!& %$J9 E I!) H4$ &$ )EJ#%I 5H&
EJ9 &7$ $ E $ )5%%5J6 HE6$%M &7$%$ N544 +$ J!&$9K 34%!M 5G )E&$ 5E4 7E9 &! +$  $)!8$9M

E J!&$ N544 5J95IE&$ &7$ 9$4$&5!JK

 !"
 !"#$%& -.-/0112

#+45%7$9 +F  !"#$%& @@OP0.-QRK O!HF 567& !G &7$ S5%%$ &E&5!J 5% 7$49 +F &7$ 3#&7! K

344  567&%  $%$ 8$9K
?75% N! L 5% H !&$I&$9 E6E5J%& #JE#&7! 5T$9 I!HF5J6 #J9$ ?5&4$ -QM AJ5&$9 B&E&$% O!9$

>5I !G! ) C95&5!J U  !"#$%& @@OK

 !"#$%& @@OK
Q/1 CE%& C5%$J7!N$ E LNEF

K<K V!W -2XY
3JJ 3 +! M >4 X/-.YZ -2XY



# $%&() +, -.)/#%0( 12+%034$

#4( 12+%034&23#

34 (3#50%0$

1  233 4%56 7%56 718 9(:

; "&<<=>(9(&?@ <ABC&((=" (? D?((&@E:9C F>=@( G@&H=><&(I &@
J9>( KA$K&$C=@( ?K (:= >=LA&>=C=@(< K?> (:= "=E>== ?K M?5(?> ?K :&$?<?J:I

F:&< >=<=9>5: J>?E>9CC= N9< 59>>&=" ?A( &@ 5?$$9B?>9(&?@ N&(: (:=
O?:@ =9<= M&9B=(=< 8=@(>=

9( (:= P&@EQ< 7&$$ 8=@(>= K?>  =9$(: 89>= %=>H&5=<

R8FR4S1 +TT-



(0/.#2#%3+4

F:= 9A(:?> :9< @?( B==@ 9 >=E&<(=>=" 59@"&"9(= @?> 9@ =@>?$$=" <(A"=@( K?> 9@?(:=> 9N9>"

?K (:= D?((&@E:9C F>=@( G@&H=><&(I ?> ?(:=> 959"=C&5 ?> J>?K=<<&?@9$ &@<(&(A(&?@ "A>&@E (:&<

>=<=9>5: J>?E>9CC=! 79(=>&9$ 5?@(9&@=" &@ (:&< (:=<&< :9< @?( B==@ A<=" &@ 9@I ?(:=> <ABC&<<&?@

K?> 9@ 959"=C&5 9N9>" 9@" &< =@(&>=$I (:= 9A(:?>Q< &@"&H&"A9$ 5?@(>&BA(&?@! F:= 9A(:?> :9<

9((=@"=" 9JJ>?J>&9(= $=5(A>=<6 <=C&@9>< 9@" 5?@K=>=@5=< &@ J9>(&9$ KA$K&$C=@( ?K (:= >=LA&>=C=@(<

?K (:= "=E>==!

%&E@="

U89@"&"9(=V

%&E@="

UM&>=5(?> ?K %(A"&=<V

/+1)23-6%

F:&< 5?JI ?K (:= (:=<&< :9< B==@ <AJJ$&=" ?@ 5?@"&(&?@ (:9( 9@I?@= N:? 5?@<A$(< &( &<

A@"=><(??" (? >=5?E@&<= (:9( &(< 5?JI>&E:( >=<(< N&(: (:= 9A(:?> 9@" (:9( @? LA?(9(&?@ K>?C (:=

(:=<&< 9@" @? &@K?>C9(&?@ "=>&H=" K>?C &( C9I B= JAB$&<:=" N&(:?A( (:= 9A(:?>Q< J>&?> N>&((=@

5?@<=@(!



#/74+8.0(-0904%

2 E>9(=KA$$I 95W@?N$="E= (:= <AJJ?>( 9@" 9<<&<(9@5= E&H=@ BI >?K=<<?> F>=H?>

9$C=> 9@" M>  ?N9>" X?>(: "A>&@E (:= 5?A><= ?K CI <(A"&=<! 7I (:9@W< 9$<? (? (:=

(=5:@&59$ <(9KK 9( (:= P&@EQ< 7&$$ 8=@(>= K?>  =9$(: 89>= %=>H&5=< K?> 955=<< (? $9B?>9(?>I

K95&$&(&=<6 (? M> P ; %9@"<6 M> 1  3$?I" 7?<(I@ 9@" 7>< R>NI@ 9( (:= O?:@ =9<=

M&9B=(&5 8=@(>=6 9@" (? 7>< S&$==@ ;$$&@ K?> :=> J9(&=@5= 9@" :=$JKA$ 9"H&5= "A>&@E (:=

J>=J9>9(&?@ ?K (:&< C9@A<5>&J(!



#5$%2#/%

F:= =Y(=@( (? N:&5: :9=C?E$?B&@ &< E$I59(=" :9< B==@ =Y9C&@=" BI =Y(>95(&@E E$?B&@

K>?C :9=C?$I<=" >=" B$??" 5=$$< 9@" C=9<A>&@E E$?B&@Q< 9B&$&(I (? >="A5= (:= "I= @&(>?B$A=

(=(>9Z?$&AC &@ 9$W9$&@= <?$A(&?@! F:&< 9@9$I(&59$ J>&@5&J$= :9< B==@ "=H=$?J=" &@(? 9 @=N

<=C&[9A(?C9(=" 9<<9I K?> E$I59(=" :9=C?E$?B&@! 1=<A$(< ?K 9 5$&@&59$ =H9$A9(&?@ ?K (:=

9<<9I <AEE=<( (:9( &( C9I B= <A&(9B$= K?> C?@&(?>&@E "&9B=(=< 9@" 5?A$" J?<<&B$I \?&@ ?(:=>

=<(9B$&<:=" E$I59(=" J>?(=&@< 9< J<=A"? ?A(5?C= C=9<A>=C=@(< K?> (:= 5$&@&59$ 9A"&( ?K

"&9B=(=< 59>=!

D?H=$ K$A?>?&CCA@?9<<9I 9@" $9(=Y =@:9@5=" &CCA@?(A>B&"&C=(>I 9<<9I< K?>

C=9<A>&@E A>&@= 9$BAC&@ :9H= B==@ "=H=$?J=" 9@" 5?CJ9>=" N&(: J?$I=(:I$=@= E$I5?$

U S]V =@:9@5=" &CCA@?(A>B&"&C=(>I! 1=<A$(< <AEE=<(=" (:9( &@[:?A<= C=(:?"< >=LA&>&@E

9@(&B?"I (? <?$&" J:9<= B&@"&@E N=>= $=<< >=J>?"A5&B$= 9@" <=@<&(&H= (:9@ S] =@:9@5="

&CCA@?(A>B&"&C=(>I!

G<&@E J?$I=(:I$=@= E$I5?$ =@:9@5=" &CCA@?(A>B&"&C=(>I6 "&9B=(&5 C&5>?9$BAC&@A>&9

N9< "=(=5(=" &@ 9 $9>E= <9CJ$= ?K ?H=> +,,, "&9B=(&5 J9(&=@(<! F:= &@5&"=@5= ?K

C&5>?9$BAC&@A>&9N9< <&C&$9> (? JAB$&<:=" &@5&"=@5=< &@ (:= C="&59$ $&(=>9(A>=! ; <C9$$ (>&9$

:9< B==@ 5?@"A5(=" N:&5: (=<(< (:= =KK=5( ?K &CJ9>(&@E W@?N$="E= ?K 9"H=><= :=9$(: >&<W<6

9< "=(=>C&@=" BI (:= J>=<=@5= ?K C&5>?9$BAC&@A>&96 AJ?@ (:= 9B&$&(I ?K 9 E>?AJ ?K J9(&=@(<

(? &CJ>?H= E$I59=C&5 5?@(>?$! ]$I59=C&5 5?@(>?$ :9< B==@ 9<<=<<=" A<&@E (:= @=N$I

"=H=$?J=" E$I59(=" E$?B&@ 9<<9I6 E$I59(=" :9=C?E$?B&@ 9@" <=>AC K>A5(?<9C&@=! F:=

>=<A$(< ?K (:= (>&9$ <AEE=<( (:9(6 <A>J>&<&@E$I6 (:= E>?AJ ?K J9(&=@(< N:? N=>= 9N9>= ?K (:=&>

C&5>?9$BAC&@A>&9 "&" @?( <&E@&K&59@($I &CJ>?H= (:=&> E$I59=C&5 5?@(>?$! F:= C="&9@

&@5>=C=@( B=(N==@ C=9<A>=C=@(< C9"= ?@ =@(>I &@(? (:= <(A"I 9@" +^[+/ C?@(:< $9(=> K?>



(:= J9(&=@(< <AB\=5(=" (? &@(=@<&H= <AJJ?>( N9< [+!,- CC?$_E F?(9$ >?(=&@ Y +,`UE$I59(="

E$?B&@V6 ,!^ CC?$_3 UK>A5(?<9C&@=V 9@" [,!+-a U] BV! ; @=E9(&H= <&E@ &@"&59(=< (:9( (:=

C="&9@ E$I59(=" J>?(=&@ 9( (:= =@" ?K (:= <(A"I J=>&?" N9< :&E:=> (:9@ 9( (:= B=E&@@&@E!

F:=<= >=<A$(< 9>= "&<5A<<=" 9$?@E<&"= (:= >=<A$(< ?K (:= >=5=@( M&9B=(=< 8?@(>?$ 9@"

8?CJ$&59(&?@< F>&9$! F:= &CJ$&59(&?@ ?K (:&< >=<=9>5: ?@ (:= 8$&@&59$ ;A"&( ?KM&9B=(=< 89>=

9>= J>=<=@(="!



#5520:3#%3+4$

;7
48 M;
874
M88F
M7b
SMF;
b2;
] B

] <
]%2
]FF
 B;
 B;c

 B;$5

 38
SMM7
7RMd
71M7
C1D;
D4F
D % 38 4&?(&@
D2MM7
S]
SF2;
%M2
%F
>S1
1S1
1D;
GPDSe;%
H_H
N_H
X R

;"=@?<&@= C?@?J:?<J:9(=
6. B&< U5:$?>?<A$K?J:=@I$V +6+, J:=@9@(:>?$&@= ^6 T "&59>B?YI$&5 95&"
J[5:$?>?C=>5A>&B=@Z?&5 95&"
M&9B=(&5 8?@(>?$ 9@" 8?CJ$&59(&?@ F>&9$
+["=?YI[+[C?>J:?$&@?[M[K>A5(?<=
S(:I$=@= "&9C&@= (=(>9 95=(&5 95&"
b$A?>?&CCA@?9<<9I
; E=@=>&5 (=>C K?> 9$$ E$I59(=" :9=C?E$?B&@! 2@ (:&< (:=<&< &( &< 9$<? A<="
N:=@ >=K=>>&@E (? E$I59(=" :9=C?E$?B&@ C=9<A>=" BI 9KK&@&(I
5:>?C9(?E>9J:I
]=@=>9$ >95(&(&?@=><
]$?B9$ %=H=>&(I 2@"=Y
]$A5?<= (?$=>9@5= (=<(
;"A$( :9=C?E$?B&@ ?K @?>C9$ E=@=(&5 C9W=[AJ
; E=@=>&5 (=>C K?> E$I59(=" :9=C?E$?B&@< N:&5: C&E>9(= C?>= LA&5W$I
(:9@ @?@[E$I59(=" :9=C?E$?B&@ N:=@ C&@?> :9=C?E$?B&@< 9>= <=J9>9(="
BI (=5:@&LA=< B9<=" ?@ "&KK=>=@5=< ?K &?@&5 5:9>E=
 9=C?E$?B&@ ;C?"&K&=" BI E$I59(&?@ ?K (:= (=>C&@9$ H9$&@= >=<&"A= ?@
(:= J :9=C?E$?B&@ 5:9&@
 &E: J>=<<A>= $&LA&" 5:>?C9(?E>9J:I
2@<A$&@ &@"=J=@"=@( "&9B=(=< C=$$&(A<
79(A>&(I ?@<=( "&9B=(=< ?K I?A(:
79$@A(>&(&?@[>=$9(=" "&9B=(=<
7=<<=@E=> 1D;
D&(>?B$A= (=(>9Z?$&AC
%A$K?<A55&@&C&"I$[f[UB&?(&@9C&"?V :=Y9@?9(=
D?@[&@<A$&@ "=J=@"=@( "&9B=(=< C=$$&(A<
?$I=(:I$=@= E$I5?$
9>(&5$= =@:9@5=" (A>B&"&C=(>&5 &CCA@?9<<9I
?<&(&H= %ICJ(?C M&<(>=<< 2@"=Y
?<&(&H= %ICJ(?C F?(9$
1?AE: =@"?J$9<C&5 >=(&5A$AC
1=<&"A9$ =>>?> ?K >=E>=<<&?@
1&B?@A5$=&5 95&"
G@&(=" P&@E"?C D9(&?@9$ SY(=>@9$ eA9$&(I ;<<=<<C=@( %5:=C=
; $&LA&" C&Y(A>= =YJ>=<<=" 9< 9 >9(&? ?K H?$AC=< UaV
; <?$A(&?@ =YJ>=<<=" 9< N=&E:( J=> H?$AC= UaV 9< 9 5?@5=@(>9(&?@ A@&(
X?>$"  =9$(: R>E9@&<9(&?@



.3$% +, ,3-&20$
1;< 

^!+ %ACC9>I ?K (:= =Y(>95(&?@ ?K E$?B&@ K>?C N:?$= B$??" ^T

^!^ F:= =KK=5( ?K "=(=>E=@( ?@ >=95(&?@ W&@=(&5< `f

^!` SKK=5( ?K 874 5?@5=@(>9(&?@ ?@ >=95(&?@ W&@=(&5< `T

^!) %59((=>E>9C <:?N&@E (:= >=$9(&?@<:&J B=(N==@ E$I59(=" E$?B&@ ),
9@" ] B C=9<A>=" BI 9KK&@&(I 5:>?C9(?E>9J:I

`!+ F&(>9(&?@ ?K 9$BAC&@ 5?9(=" N=$$< N&(: 9@(&B?"I -/

`!^ M?<= >=<J?@<= 5A>H= K?> A>&@= 9$BAC&@ b2; f,

`!` G>&@= 9$BAC&@ BI S] =@:9@5=" &CCA@?(A>B&"&C=(>I 9<<9I [ f-
>=<J?@<= "A>&@E 9@(&E=@ =Y5=<<

`!) F:= =KK=5( ?K &@5>=9<&@E 9@(&B?"I $?9"&@E ?@ $9(=Y J9>(&5$=< .+

`!- F:= "?<= >=<J?@<= 5A>H= K?> (:= $9(=Y =@:9@5=" &CCA@?[ .)
(A>B&"&C=(>I 9<<9I

`!f %59((=> "&9E>9C <:?N&@E (:= >=$9(&?@<:&J B=(N==@ A>&@= 9$BAC&@ .-
C=9<A>=" BI $9(=Y =@:9@5=" &CCA@?(A>B&"&C=(>I 9@" >9"&?g
&CCA@?9<<9I

`!. M&KK=>=@5= J$?( ?K A>&@= 9$BAC&@ C=9<A>=" BI $9(=Y =@:9@5=" .f
&CCA@?(A>B&"&C=(>I 9@" >9"&?&CCA@?9<<9I

)!+ M&<(>&BA(&?@ ?K A>&@= 9$BAC&@ &@ 2MM7 <AB\=5(< /f

)!^ M&<(>&BA(&?@ ?K A>&@= 9$BAC&@ &@ D2MM7 <AB\=5(< /f

)!` M&<(>&BA(&?@ ?K ] B &@ &@<A$&@ "=J=@"=@( "&9B=(&5 59@"&"9(=< K?> /T
(:= 5$&@&59$ (>&9$

)!) M&<(>&BA(&?@ ?K ] B &@ @?@[&@<A$&@ "=J=@"=@( "&9B=(&5 59@"&"9(=< /T
K?> (:= 5$&@&59$ (>&9$

)!- M&<(>&BA(&?@ ?K E$I59(=" E$?B&@ &@ @?@[&@<A$&@ "=J=@"=@( "&9B=(&5 T,
59@"&"9(=< K?> (:= 5$&@&59$ (>&9$



1;< 

)!f M&<(>&BA(&?@ ?K E$I59(=" E$?B&@ &@ &@<A$&@ "=J=@"=@( "&9B=(&5 T,
59@"&"9(=< K?> (:= 5$&@&59$ (>&9$

)!. M&<(>&BA(&?@ ?K <I<(?$&5 B$??" J>=<<A>= &@ @?@[&@<A$&@ "=J=@"=@( T+
"=J=@"=@( "&9B=(&5 59@"&"9(=< K?> (:= 5$&@&59$ (>&9$

)!/ M&<(>&BA(&?@ ?K <I<(?$&5 B$??" J>=<<A>= &@ &@<A$&@ "=J=@"=@( T+
"&9B=(&5 59@"&"9(=< K?> (:= 5$&@&59$ (>&9$

)!T M&<(>&BA(&?@ ?K "&9<(?$&5 B$??" J>=<<A>= &@ @?@[&@<A$&@ "=J=@"=@( T^
"&9B=(&5 59@"&"9(=< K?> (:= 5$&@&59$ (>&9$

)!+, M&<(>&BA(&?@ ?K "&9<(?$&5 B$??" J>=<<A>= &@ &@<A$&@["=J=@"=@( T^
"&9B=(&5 59@"&"9(=< K?> (:= 5$&@&59$ (>&9$

-!+ %59((=>E>9C <:?N&@E (:= >=$9(&?@<:&J B=(N==@ E$I59(=" E$?B&@ +,f
9@" E$I59(=" :9=C?E$?B&@ U9KK&@&(I 5:>?C9(?E>9J:IV "A>&@E
(:= >=5>A&(C=@( J:9<= ?K (:= <(A"I

-!^ F:= H9>&9(&?@ ?K E$I59(=" E$?B&@ ?B<=>H=" "A>&@E (:= <(A"I J=>&?" +,/
U&@(=>@9$ LA9$&(I 5?@(>?$ "9(9V

f!+ b$?N "&9E>9C ?K (:= 5$&@&59$ <(A"I ++.

f!^ M&<(>&BA(&?@ ?K $?E (>9@<K?>C=" ] B &@ (:= <9CJ$= J?JA$9(&?@ +^`

f!` M&<(>&BA(&?@ ?K $?E (>9@<K?>C=" K>A5(?<9C&@= H9$A=< &@ (:= <9CJ$= +^)
J?JA$9(&?@

f!) M&<(>&BA(&?@ ?K $?E (>9@<K?>C=" E$I59(=" E$?B&@ H9$A=< &@ (:= +^-
<9CJ$= J?JA$9(&?@

.!+ 8:9@E=< &@ ] B BI (>=9(C=@( E>?AJ +`)

.!^ 8:9@E=< &@ E$I59(=" E$?B&@ BI (>=9(C=@( E>?AJ +`-

.!` 8:9@E=< &@ K>A5(?<9C&@= BI (>=9(C=@( E>?AJ +`f



.3$% +, %#5.0$
1;< 

^!+ 1=E>=<<&?@ "9(9 K?> ] B H E$I59(=" E$?B&@ 9( .!- E_3 9@" +- E_3 )+
F>&(?@ 0[+,,

^!^ 1=E>=<<&?@ "9(9 K?> ] B U9KK&@&(I 5:>?C9(?E>9J:IV H E$I59(=" )+
E$?B&@ 9( ,6 - 9@" +, C&@A(=< J>=[&@5AB9(&?@

^!` F:= =KK=5( ?K 9""&@E H9>&?A< H?$AC=< ?K <9$&@= N9<: <?$A(&?@ J>&?> )`
(? :9=C?$I<&< ?K =>I(:>?5I(=< "A>&@E (:= E$I59(=" E$?B&@ 9<<9I

^!) F:= =KK=5(< ?K 9""&@E :9=C[95=(?@= (? =Y(>95(=" E$?B&@ AJ?@ (:= ))
E$I59(=" E$?B&@ 9<<9I

^!- F:= =KK=5( ?K (:= J>=<=@5= ?K J9(:?$?E&59$ @ACB=>< ?K N:&(= 5=$$< )-
?@ (:= E$I59(=" E$?B&@ 9<<9I

^!f %ACC9>I ?K >=95(&?@ 5?@"&(&?@< K?> (:= ?J(&C&<=" E$I59(=" E$?B&@ )f
9<<9I

^!. 2CJ>=5&<&?@ "9(9 K?> (:= ?J(&C&<=" E$I59(=" E$?B&@ 9<<9I! )f

`!+ ;<<=<<C=@( ?K (:= &CJ>=5&<&?@ ?K (:= S] =@:9@5=" &CCA@?[ ff
(A>B&"&C=(>I 9<<9I K?> A>&@= 9$BAC&@

)!+ %ACC9>I ?K "9(9 5?$$=5(=" "A>&@E >=5>A&(C=@( /`

)!^ F:= "&<(>&BA(&?@ ?K A>&@= 9$BAC&@ =Y5>=(&?@ B=(N==@ &@<A$&@ 9@" /.
@?@[&@<A$&@ "=J=@"=@( "&9B=(=<

)!` F:= C="&9@ H9$A= ?K B$??" J>=<<A>= 9@" E$I59(=" J>?(=&@< &@ J9(&=@(< T`
N&(: &@<A$&@ "=J=@"=@( 9@" @?@[&@<A$&@ "=J=@"=@( "&9B=(=<

)!) F:= C="&9@ H9$A= ?K B$??" J>=<<A>= 9@" E$I59(=" J>?(=&@< &@ J9(&=@(< T)
N&(: &@<A$&@ "=J=@"=@( 9@" @?@[&@<A$&@ "=J=@"=@( "&9B=(=< N&(: 9@"
N&(:?A( C&5>?9$BAC&@A>&9

-!+ %ACC9>I ?K E$I59(=" J>?(=&@ J>=5&<&?@ "9(9 +,-

f!+ ]=@=>9$ 5:9>95(=>&<(&5< ?K (:= <(A"I E>?AJ ++f

f!^ 7=9@ <5?>=< ?@ (:= B>&=K <ICJ(?C &@H=@(?>I K?> E>?AJ< ;[8 +^.
5?CJ9>=" N&(: 9 4>&(&<: 5?CCA@&(I <9CJ$= C=9@

H&&&



.!+ 1=<A$(< ?K (:= X&$5?Y?@ <&E@=" >9@W (=<( K?> "&KK=>=@5=< &@
K>A5(?<9C&@=

.!^ 1=<A$(< ?K (:= X&$5?Y?@ <&E@=" >9@W (=<( K?> "&KK=>=@5=< &@ E$I59(="
E$?B&@

.!` 1=<A$(< ?K (:= X&$5?Y?@ <&E@=" >9@W (=<( K?> "&KK=>=@5=< &@ ] B

1;< 

+`.

+`.

+`/



/+4%04%$
1;< 

$ =">?@ A ]=@=>9$ 2@(>?"A5(&?@ +

+!+  &<(?>&59$ &@(>?"A5(&?@ 9@" ?H=>H&=N ?K "&9B=(=< C=$$&(A< ^
+!+!+ F:= "&<5?H=>I ?K (:= @9(A>= ?K "&9B=(=< C=$$&(A< ^
+!+!^ 8$9<<&K&59(&?@ ?K "&9B=(=< `
+!+!^!+ 2@<A$&@ "=J=@"=@( "&9B=(=< C=$$&(A< `
+!+!^!^ D?@[&@<A$&@ "=J=@"=@( "&9B=(=< C=$$&(A< )
+!+!` F:= J9(:?J:I<&?$?EI ?K "&9B=(=< C=$$&(A< -
+!+!`!+ ]$A5?<= (>9@<J?>( -
+!+!`!^ %=5>=(&?@ ?K &@<A$&@ -
+!+!`!` 7=5:9@&<C< ?K &@<A$&@ 95(&?@ f

+!^ M&9B=(&5 J>?(=&@A>&9 .
+!^!+ 8$9<<&K&59(&?@ ?K J>?(=&@A>&9 .
+!^!+!+ D?>C9$ J>?(=&@ 5?@<(&(A=@(< ?K A>&@= .
+!^!+!^ FABA$9> J>?(=&@A>&9 /
+!^!+!` RH=>$?9" J>?(=&@A>&9 T
+!^!+!) ]$?C=>A$9> J>?(=&@A>&9 T
+!^!+!- 4=@&E@ J>?(=&@A>&9 +,
+!^!^ M=(=5(&?@ 9@" C=9<A>=C=@( ?K J>?(=&@A>&9 +,
+!^!` >?(=&@A>&9 9< 9 J>="&5(?> ?K @=J:>?J9(:I ++
+!^!) 7=5:9@&<C< ?K "&9B=(&5 J>?=(&@A>&9 ++

+!` ]$I59(=" J>?(=&@< +)
+!`!+ ]$I59(=" :9=C?E$?B&@ +-
+!`!^ ]$I59(=" <=>AC J>?(=&@ +T
+!`!` b>A5(?<9C&@= ^,

+!) >?\=5( ?B\=5(&H=< ^`
+!)!+ 2@(>?"A5(&?@ ^`
+!)!^! %ACC9>I ?K &CJ?>(9@( J>?\=5( ?B\=5(&H=< ^)

$ =">?@ B M=H=$?JC=@( ?K 9 @=N 9A(?C9(=" 9<<9I K?> E$I59(=" :9=C?E$?B&@ ^-

^!+ 2@(>?"A5(&?@ ^f

^!^ 79(=>&9$< 9@" C=(:?"< ^.
^!^!+ >=J9>9(&?@ ?K E$?B&@ K>?C N:?$= B$??" ^.
^!^!^ 7=9<A>=C=@( ?K (?(9$ E$?B&@ `,
^!^!` 7=9<A>=C=@( ?K E$I59(=" E$?B&@ `,
^!^!`!+ 1=9E=@( J>=J9>9(&?@ `,
^!^!`!^ >=H=@(&@E J>=5&J&(9(&?@ ?K E$?B&@ "A>&@E D4F >="A5(&?@ `+
^!^!`!` M=(=>C&@9(&?@ ?K ?J(&CAC 874 5?@5=@(>9(&?@ `+
^!^!`!) F:= =KK=5( ?K 9$(=>&@E J>=[&@5AB9(&?@ (&C= `^



1;< 

^!^!`!- 7&@&C&<&@E C&<5=$$9@=?A< <?A>5=< ?K &@(=>K=>=@5= 9@" =>>?> &@ (:=
J>=J9>9(&?@ ?K E$?B&@ K>?C N:?$= B$??" <9CJ$=<

`^

  !"!# 89$&B>9(&?@ ``
  !"!$ ;<<=<<C=@( ?K 9<<9I &CJ>=5&<&?@ `)

 !" 1=<A$(< `)
^!`!+ >=H=@(&@E J>=5&J&(9(&?@ ?K E$?B&@ `)
^!`!^ M=(=>C&@9(&?@ ?K ?J(&CAC 874 5?@5=@(>9(&?@ `.
^!`!` F:= =KK=5( ?K 9$(=>&@E J>=[&@5AB9(&?@ (&C= `.
^!`!) 7&@&C&<&@E C&<5=$$9@=?A< <?A>5=< ?K &@(=>K=>=@5= 9@" =>>?> &@ (:=

J>=J9>9(&?@ ?K E$?B&@ K>?C N:?$= B$??" <9CJ$=
)^

^!`!- ;<<=<<C=@( ?K 9<<9I &CJ>=5&<&?@ )-

^!) M&<5A<<&?@ ).

^!- 8?@5$A<&?@ -,

%=5(&?@ ` M=H=$?JC=@( ?K C=(:?"< K?> C=9<A>&@E A>&@= 9$BAC&@ -^

`!+ ]=@=>9$ 5?@<&"=>9(&?@< -`

`!^ M=H=$?JC=@( ?K 9 5?CJ=(&(&H= b2; K?> A>&@= 9$BAC&@ -`
`!^!+ 2@(>?"A5(&?@ -`
`!^!^ 79(=>&9$< 9@" C=(:?"< --
`!^!^!+ >=J9>9(&?@ ?K :AC9@ 9$BAC&@[5?9(=" C&5>?(&(>= J$9(=< --
`!^!^!^ >=J9>9(&?@ ?K B&?(&@[$9B=$$=" 9@(&[:AC9@ 9$BAC&@ 9@(&B?"I --
`!^!^!` RJ(&C&<9(&?@ ?K C&5>?(&(>= J$9(= 5?9(&@E N&(: 9$BAC&@ -f
`!^!^!) RJ(&C&<9(&?@ ?K 9@(&B?"I 5?@5=@(>9(&?@ -f
`!^!` 1=<A$(< -.
`!^!`!+ RJ(&C&<9(&?@ ?K C&5>?(&(>= J$9(= 5?9(&@E N&(: 9$BAC&@ -.
`!^!`!^ RJ(&C&<9(&?@ ?K 9@(&B?"I 5?@5=@(>9(&?@ -.
`!^!`!` 8:9>95(=>&<(&5< ?K ?J(&C&<=" 9<<9I -T
`!^!) M&<5A<<&?@ -T

`!` ?$I=(:I$=@= E$I5?$ =@:9@5=" &CCA@?(A>B&"&C=(>I f+
`!`!+ 2@(>?"A5(&?@ f+
`!`!^ 79(=>&9$< 9@" C=(:?"< f^
`!`!^!+ >=J9>9(&?@ ?K >=9E=@(< f^
`!`!^!^ ;JJ$&59(&?@ ?K (:= C=(:?" (? (:= 7&>9 % 9A(?C9(="

5:=C&<(>I 9@9$I<=>
f^

`!`!^!` M9(9 =H9$A9(&?@ f`
`!`!^!) 89$&B>9(&?@ f`
`!`!^!- RJ(&C&<9(&?@ ?K 9@(&B?"I 5?@5=@(>9(&?@ f)
`!`!^!f ;<<=<<C=@( ?K 9<<9I &CJ>=5&<&?@ f)

Y&



`!`!` 1=<A$(< f)
`!`!`!+ ;<<=<<C=@( ?K 9@ 9JJ>?J>&9(= N?>W&@E >9@E= K?> (:= 9<<9I f)
`!`!`!^ ;<<=<<C=@( ?K 9<<9I &CJ>=5&<&?@ ff

`!) 39(=Y =@:9@5=" &CCA@?(A>B&"&C=(>I f.
`!)!+ 2@(>?"A5(&?@ f.
`!)!^ 79(=>&9$< 9@" C=(:?"< f/
`!)!^!+ 8?9(&@E $9(=Y J9>(&5$=< N&(: 9@(&B?"I f/
`!)!^!^ RJ(&C&<9(&?@ ?K 9@(&B?"I 5?@5=@(>9(&?@ f/
`!)!^!` M=K&@&(&?@ ?K (:= 9<<9I N?>W&@E >9@E= f/
`!)!^!) 89$&B>9(&?@ fT
`!)!^!- 8?>>=$9(&?@ ?K $9(=Y &CCA@?(A>B&"&C=(>I U SF2;V N&(:

>9"&?&CCA@?9<<9I
fT

`!)!` 1=<A$(< .,
`!)!`!+ 8?9(&@E 9@(&B?"I 5?@5=@(>9(&?@ .,
`!)!`!^ X?>W&@E >9@E= ?K (:= 9<<9I .^
`!)!`!` 8?>>=$9(&?@ ?K $9(=Y =@:9@5=" &CCA@?(A>B&"&C=(>I U SF2;V

N&(: >9"&?&CCA@?9<<9I
.^

`!)!`!) M&<5A<<&?@ ..

`!- 8:?&5= ?K C=(:?" K?> A>&@= J>?(=&@ ./

$ =">?@ C 8:9>95(=>&Z&@E (:= "&9B=(&5 J?JA$9(&?@ /,

)!+ 2@(>?"A5(&?@ /+

)!^ 79(=>&9$< 9@" C=(:?"< /+

)!` 1=<A$(< /`

)!) M&<5A<<&?@ T-

$ =">?@ D 8$&@&59$ =H9$A9(&?@ ?K (:= E$I59(=" E$?B&@ 9<<9I TT

-!+ 2@(>?"A5(&?@ +,,

-!^ 79(=>&9$< 9@" C=(:?"< +,`

-!` 1=<A$(< +,)

-!) M&<5A<<&?@ +,T



1;< 

$ =">?@ E %(A"I "=<&E@ 9@" <=$=5(&?@ ?K J9(&=@(< ++,

f!+ 2@(>?"A5(&?@ +++

f!^ %(A"I "=<&E@ ++`

f!` 79(=>&9$< 9@" C=(:?"< ++/

f!) %(9(&<(&5< 9@" <9CJ$= "=<&E@ ++T

f!- 1=<A$(< +^+
f!-!+ ]=@=>9$ 5:9>95(=>&<(&5< ?K (:= <(A"I J?JA$9(&?@< +^+
f!-!^ :I<&?$?E&59$ 5:9>95(=>&<(&5< ?K (:= <(A"I E>?AJ< +^f

$ =">?@ F F:= 5$&@&59$ <(A"I +^/

.!+ 2@(>?"A5(&?@ +^T

.!^ 79(=>&9$< 9@" C=(:?"< +`,

.!` 1=<A$(< +`+

.!) M&<5A<<&?@ +`/

$ =">?@ G 8?@5$A<&?@ 9@" "&<5A<<&?@ +)-

2 H I @= ! +-,

#JJ @K>L A +f-

Y&&&



$0/%3+4 3

-0402#. 34%2+(&/%3+4

+



AMN 34%2+(&/%3+4

AMA 6>!"?I>=;O >@"I?K =">?@ ;@K ?P IP> Q ?H K>;R " ! S OO>" !

AMAMA %T K>!=?P IU ?H "T @;" I ?H K>;R " ! S OO>" !

b>?C 9@(&LA&(I (:= 9<<?5&9(&?@ B=(N==@ Q<N==( A>&@=Q 9@" "&9B=(=< C=$$&(A< :9< B==@

>=5?E@&<="! F:= 5$&@&59$ <I@">?C= ?KA@5?@(>?$$=" &@<A$&@ "=J=@"=@( "&9B=(=< N9< "=<5>&B="

&@ (:= <=5?@" 5=@(A>I ;M BI ;>=(9=A< ?K 8?JJ9"?$&9 U7?@(9EA= +T/`V! MA>&@E (:=

=&E:(==@(: 5=@(A>I &( N9< "&<5?H=>=" (:9( (:= <AB<(9@5= N:&5: C9"= A>&@= <N==( N9<

E$A5?<=! F:= @=Y( $9@"C9>W &@ (:= "&<5?H=>I ?K (:= 9=(&?$?EI ?K "&9B=(=< C=$$&(A< N9<

J>?B9B$I (:= =YJ=>&C=@(9$ N?>W ?K7&@W?N<W& 9@" H9@7=>&@E U 9A<<9I +T-^V! F:=I N=>=

<(A"I&@E (:= =KK=5(< ?@ (:= "?EQ< "&E=<(&H= (>95( ?K (:= K&><( (?(9$ J9@5>=9(=5(?CI!

G@=YJ=5(="$I6 (:= "?E B=59C= J?$IA>&5 9@" N9< "&<5?H=>=" (? :9H= C9>W=" E$I5?<A>&9!

F:= &"=@(&K&59(&?@ ?K &@<A$&@ 9< (:= :?>C?@= J>?"A5=" BI (:= J9@5>=9< N:&5: 5?A$"

9C=$&?>9(= (:= 5$&@&59$ <I@">?C= ?K "&9B=(=< 9@" &(< <AB<=LA=@( J>?"A5(&?@ K?> 5$&@&59$ A<=

&< (:= <AB\=5( ?K 9 K9<5&@9(&@E :&<(?>&59$ 955?A@( U4$&<< +T/^V! M&9B=(=< &< @?N A@"=><(??"

(? ?55A> =&(:=> B=59A<= ?K 9 $95W ?K &@<A$&@ ?> B=59A<= ?K (:= J>=<=@5= ?K K95(?>< N:&5:

?JJ?<= (:= 95(&?@ ?K &@<A$&@ UX9(W&@< =( 9$ +TT,V! F:&< C?"=>@ "=K&@&(&?@ >=5?E@&<=< (:=

5$9<<&K&59(&?@ ?K "&9B=(=< C=$$&(A< &@(? (N? J>&@5&J9$ (IJ=<c &@<A$&@ "=J=@"=@( 9@" @?@[&@<A$&@

"=J=@"=@( 9< J&?@==>=" BI  &C<N?>(: U+T`fV!

b?$$?N&@E (:= "&<5?H=>I (:9( &@<A$&@ (:=>9JI ">9C9(&59$$I &CJ>?H=" (:= <A>H&H9$

(&C=< 9@" LA9$&(I ?K $&K= ?KI?A@E "&9B=(&5< N&(: $&K= (:>=9(=@&@E "&<=9<=6 "&9B=(=< ?55A>>&@E

&@ ?B=<= &@"&H&"A9$< $9(=> &@ $&K= N9< 9<<AC=" (? B= C=>=$I 9 C&$" K?>C ?K (:= <9C= "&<=9<=!

 ?N=H=>6 (:= "&KK=>=@( 5$&@&59$ J>=<=@(9(&?@< 9@" (:= "&KK=>=@5= &@ (>=9(C=@( $=" (? 9

5$9<<&K&59(&?@ N:&5: &CJ$&=" (N? "&KK=>=@( "&<=9<=<! F:&< J>?5=<< 5A$C&@9(=" &@ (:= K&><(

X R 5$9<<&K&59(&?@ UX R %(A"I ]>?AJ +Tf-V! F:= &CJ?>(9@( ?B<=>H9(&?@ (:9( C9(A>&(I



?@<=( U@?@[&@<A$&@ "=J=@"=@(V "&9B=(=< (=@"=" (? B= &@<A$&@ >=<&<(9@(6 &!=! ?@$I >=<J?@" (?

$9>E= "?<=< ?K &@<A$&@6 N:&$<( \AH=@&$= <AB\=5(< (=@"=" (? B= &@<A$&@ <=@<&(&H= U&!=!

>=<J?@" H=>I N=$$ (? <C9$$ "?<=< ?K &@<A$&@V6 N9< (:?AE:( (? &CJ$I (N? "&KK=>=@( "&<=9<=

J>?5=<<=< U &C<N?>(: 9@" P=>> +T)^V!

AMAMB /O;!!>H>=;">?@ ?H K>;R " !

AMAMBMA 3@! O>@ K J @K @" K>;R " ! S OO>" ! V3((9W

;$(:?AE: (:= J>=5&<= 9=(&?$?EI ?K 2MM7 &< A@W@?N@6 B?(:E=@=(&5 9@"

=@H&>?@C=@(9$ K95(?>< 9>= W@?N@ (? B= &CJ?>(9@( &@ &(< &@&(&9(&?@ U8A"N?>(: =( 9$+T.T6

FA?C&$:=(?[X?$K 9@" FA?C&$:=(? +TT+V! 2MM7 &< 5A>>=@($I 5?@<&"=>=" (? B= 9@ ?>E9@[

<J=5&K&5 "&<=9<= 9KK=5(&@E &@"&H&"A9$< N&(: 9 E>=9(=> <A<5=J(&B&$&(I US&<=@B9>(: +T/fV! ;

>=$9(&H=$I $?@E J>?">?C9$ J=>&?" =Y&<(< "A>&@E N:&5: E=@=(&59$$I <A<5=J(&B$= &@"&H&"A9$<

J>?"A5= 9@(&B?"&=< 9E9&@<( 9 H9>&=(I ?K &<$=( 5=$$ 9A(?9@(&E=@< $=9"&@E (? K9&$A>= ?K (:= &<$=(

5=$$< (? J>?"A5= &@<A$&@ U4=((=>$= =( 9$ +T/)V! ;< N&(: <&C&$9> 9A(?&CCA@= 5?@"&(&?@<

2MM7 &< 9<<?5&9(=" N&(: ?(:=> "&<=9<=< N&(: 9@ 9A(?&CCA@= B9<&<! ;">=@9$ 9@"

(:>I?E9<(>&5 9A(?&CCA@= "&<=9<=< ?55A> C?>= K>=LA=@($I (:9@ N?A$" B= =YJ=5(=" &@ 9

B95WE>?A@" J?JA$9(&?@! UM>=$$ 9@" D?(W&@< +T/.V!

SH&"=@5= ?K (:= &CJ?>(9@5= ?K E=@=(&5 &@K$A=@5=< 5?C=< K>?C =J&"=C&?$?E&59$

<(A"&=<! ; >=5=@( N?>$"N&"= <(A"I UP9>H?@=@ =( 9$ +TT`V A<&@E <(9@"9>"&<=" U9@" (:=>=K?>=

5?CJ9>9B$=V C=(:?"?$?EI :9< "=C?@<(>9(=" 5$=9> "&KK=>=@5=< &@ &@5&"=@5= B=(N==@ (:=

D?>(:=>@ 9@" %?A(:=>@ :=C&<J:=>= N&(: @? 5?A@(>I B=$?N (:= =LA9(?> :9H&@E 9@ &@5&"=@5=

?K E>=9(=> (:9@ +- J=> +,,6,,,! 2@ 5?@(>9<(6 9B?H= (:= =LA9(?> (:= "&<=9<= &< 5?CC?@!

]=@=>9$ (>=@"< B=(N==@ (:= 5?@(&@=@(< <:?NSA>?J= (? :9H= (:= :&E:=<( &@5&"=@5= K?$$?N="

BI %?A(: 9@" D?>(: ;C=>&596 (:= ;@(&J?"=< 9@" ;<&9!  ?N=H=>6 (:=>= 9>= J?5W=(< ?K :&E:

`



&@5&"=@5= 9C?@E (:= 9>=9< ?K $?N &@5&"=@5=6 9@ ?B<=>H9(&?@ N:&5: &< (:?AE:( (? >=K$=5( (:=

"&<(>&BA(&?@ ?K =(:@&5 J?JA$9(&?@< 9@" (:=>=K?>= 9 E=@=(&5 &@K$A=@5=!

AMAMBMB 4?@X>@! O>@ K J @K @" K>;R " ! S OO>" ! V43((9W

F:= "=K&@&(&?@ ?K @?@[&@<A$&@ "=J=@"=@( "&9B=(=< &< J>?B$=C9(&59$ B=59A<= &( &< $9>E=$I

9 "&<=9<= ?K =Y5$A<&?@ U;$B=>(& +TT`V! F:= +T/- X R "=K&@&(&?@ ?K D2MM7 5$9<<&K&=<

C9$@A(>&(&?@[>=$9(=" "&9B=(=< U71M7V 9@" E=<(9(&?@9$ "&9B=(=< 9< <=J9>9(= "&<=9<= =@(&(&=<

9@" 5$9<<&K&=< 9$$ >=C9&@&@E "&9B=(=< N:&5: 9>= @?( &@<A$&@ "=J=@"=@( &@(? 9 <&@E$=

5$9<<&K&59(&?@ UX R <(A"I E>?AJ +T/-V!

 ?N=H=>6 &( &< $&W=$I (:9( N&(:&@ (:&< 5$9<<&K&59(&?@ (:=>= 9>= <=H=>9$ 9=(&?$?E&59$$I

"&<(&@5( 5?@"&(&?@<! 79(A>&(I ?@<=( "&9B=(=< ?KI?A(: U7RMdV &< @?@[&@<A$&@ "=J=@"=@( 9@"

@?N >=5?E@&<=" 9< 9 <=J9>9(= 9A(?<?C9$ "?C&@9@( 5?@"&(&?@ UF9((=><9$$ +T.)V!  ?N=H=>6

&( N?A$" :9H= B==@ &@5$A"=" 9< D2MM7 B=K?>= (:&< "&<5?H=>I!

F:=>= &< 9$<? 9 5=>(9&@ :=(=>?E=@=&(I B=(N==@ D2MM7 9@" (:= @?@["&9B=(&5 <(9(=!

7&$"$I 9KK=5(=" D2MM7 J9(&=@(< (>=9(=" BI "&=( 9$?@= 59@ 5?@(>?$ (:=&> Q"&9B=(=<Q (? <A5:

9@ =Y(=@( (:9( 9K(=> 9 C=9@ "A>9(&?@ ?K ) I=9><6 ^.a ?K ^. D2MM7 J9(&=@(< <:?N=" 9

@?>C9$ E$A5?<= (?$=>9@5= (=<( U]FFV N&(: 9 @?>C9$ E$I59(=" :9=C?E$?B&@! U;W&@@?W=@ =(

9$ +TT^V!

bA>(:=>C?>=6 9 H9>I&@E J>?J?>(&?@ ?KD2MM7 J9(&=@(< B=59C= &@<A$&@["=J=@"=@(!

2@ <?C= @?@[SA>?J=9@ J?JA$9(&?@< (:= J>?">?C9$ J=>&?" K?> &@<A$&@["=J=@"=@( "&9B=(=< &<

A@A<A9$$I $?@E &@ 9 <AB<=( ?K J9(&=@(< N&(: E$A(9C&5 95&" "=59>B?YI$9<= 9@(&B?"&=< UFA?C&

=( 9$ +TT`V! MA>&@E (:= J>?">?C9$ J=>&?" (:=I 9>= E$A5?<= &@(?$=>9@( BA( @?( &@<A$&@

"=J=@"=@(! F:&< :=(=>?E=@&5&(I B=(N==@ 2MM7 9@" D2MM7 C9I &@5>=9<= 9< ?(:=>

9=(&?$?E&=< 9>= "&<5?H=>="!

)



AMAMY %T J;"T?JTU!>?O?<U ?H K>;R " ! S OO>" !

AMAMYMA -O =?! "I;@!J?I"

;$$ 9@&C9$ 5=$$< A<= E$A5?<= K?> =@=>EI 9@" :9H= ?@= ?> C?>= C=5:9@&<C K?> (:=

AJ(9W= ?K E$A5?<= US$B>&@W 9@" 4&:$=> +T.-V! b?> (:= 5=$$< ?K C?<( (&<<A=<6 (:= =Y(>95=$$A$9>

5?@5=@(>9(&?@< ?K E$A5?<= &< :&E:=> (:9@ (:= &@(>95=$$A$9> 5?@5=@(>9(&?@6 $=9"&@E (? 9

5?@5=@(>9(&?@ E>9"&=@( N:&5: (=@"< (? K9H?A> "&KKA<&?@ ?K E$A5?<= &@(? 5=$$<! F:= "&KKA<&?@

?KE$A5?<= &< 9<<&<(=" BI C=CB>9@= $?59(=" E$A5?<= (>9@<J?>(=><! F:= E$A5?<= (>9@<J?>(=><

?K =>I(:>?5I(=<6 B>9&@ 5=$$< 9@" :=J9(?5I(=< J?<<=<< $?N 9KK&@&(I BA( :&E: 59J95&(I

(>9@<J?>(=>< N:&5: 9>= 5?@<(&(A(&H=$I 95(&H= 9@" 9>= &@"=J=@"=@( &!=! "? @?( >=LA&>= &@<A$&@

K?> 95(&H9(&?@! U7A=5W$=> =( 9$ +T/-h O?@=< 9@" D&5W<?@ +T/+V! 2@ 5?@(>9<(6 CA<5$= 9@" K9(

5=$$< 5?@(9&@ 9 >=<=>H?&> ?K &@(>95=$$A$9>$I $?59(=" E$A5?<= (>9@<J?>(=> C?$=5A$=< N:&5:6 &@

>=<J?@<= (? :AC9@ &@<A$&@6 (>9@<$?59(= (? (:= 5=$$ C=CB>9@= 9@" (:A< K95&$&(9(= E$A5?<=

AJ(9W= U8A<:>9@ 9@" X9>"Z9$9 +T/,h X9(9@9B= =( 9$ +T/)V!

AMAMYMB $ =I ">?@ ?H >@! O>@

2@<A$&@ &< <I@(:=<&<=" BI J9@5>=9(&5 J 5=$$< 9@" <(?>=" &@ 5I(?J$9<C&5 E>9@A$=<! 2@

>=<J?@<= (? :IJ=>E$I59=C&5 <(&CA$&6 9 <=>&=< ?K >=EA$9(=" =Y?5I(?(&5 =H=@(< (9W= J$95= N:&5:

>=<A$( &@ (:= >=$=9<= ?KE>9@A$= 5?@(=@(< 9@" &@<A$&@ <=5>=(&?@ U]A=<( 9@"  A((?@ +TT^V! F:=

5I(?J$9<C&5 E>9@A$=< 9>=i5?CJ$=Y <(>A5(A>=< 5?@(9&@&@E ?H=> +,, J?$IJ=J(&"=< N:&5: 9>=

=<(&C9(=" &@ >9(< (? B= (:= J>?"A5(< ?K `, &@"=J=@"=@( E=@=< U A((?@ =( 9$ +T/^V!

2@<A$&@ E=@= (>9@<5>&J(&?@ &< >=EA$9(=" BI @A(>&=@(< 9@" =@"?5>&@= K95(?>< U%(=&@=>

=( 9$ +T/-V! F:=>= &< E??" =H&"=@5= (:9( E$A5?<= <J=5&K&59$$I &@5>=9<=< >9( &<$=( 5=$$ C1D;

<I@(:=<&< UD=&$<=@ =( 9$ +T/-V J?<<&B$I C="&9(=" BI 5I5$&5 ;7 ! F:= J>?"A5( ?K (>9@<$9(="

&@<A$&@ C1D; &< J>=[J>?&@<A$&@ N:&5: 5?@<&<(< ?K 9@ D[(=>C&@9$ <&E@9$ J=J(&"= $&@W=" (?

-



J>?&@<A$&@! F:= <&E@9$ <=LA=@5= <==C< (? &@(=>95( N&(: 9 J>?(=&@ 9<<?5&9(=" N&(: >?AE:

=@"?J$9<C&5 >=(&5A$AC U>S1V (:A< =@<A>&@E &(< J9<<9E= 95>?<< (:= >S1 C=CB>9@=! F:=

<&E@9$ <=LA=@5= &< 5$=9H=" 9< &( 5$=9>< (:= >S1 U 9(Z=$"( =( 9$ +T./V! >?&@<A$&@ K?$"< AJ?@

&(<=$KK?>C&@E (:= (:>== "&<A$J:&"= B>&"E=< ?K @9(&H= &@<A$&@ N:&$= N&(:&@ (:= >S1 UF9E=> =(

9$ +T/,V!

b?$$?N&@E <=5>=(?>I E>9@A$= K?>C9(&?@6 J>?&@<A$&@ &< 5?@H=>(=" (? &@<A$&@ BI (:=

<=LA=@(&9$ "=E>9"9(&?@ ?K =@"?J=J(&"9<=< 9@" 9 59>B?YIJ=J(&"9<= UM?5:=>(I 9@" %(=&@=>

+T/^V! b&@9$ <=5>=(&?@ ?K &@<A$&@ &< BI =@"?5I(?<&<6 9 J>?5=<< <(&CA$9(=" BI 9 >&<= &@

5I(?J$9<C&5 &?@&<=" 59$5&AC! ]$A5?<= J>?C?(=< (:= =@(>I ?K &?@&<=" 59$5&AC &@(? J9@5>=9(&5

J 5=$$< BI 9( $=9<( (N? C=5:9@&<C< U =&$C9@ =( 9$ +TT^V!

AMAMYMY 9 =T;@>!S! ?H >@! O>@ ;=">?@

2@<A$&@ <=5>=(=" K>?C (:= J 5=$$< ?K (:= J9@5>=9< =Y=>(< &(< 95(&?@ BI B&@"&@E (?

<J=5&K&5 >=5=J(?>< ?@ (:= <A>K95= ?K 5=$$<! F:= &@<A$&@ >=5=J(?> &< 9 $9>E= (>9@<C=CB>9@=

E$I5?J>?(=&@ N&(: 9 C?$=5A$9> N=&E:( ?K 9JJ>?Y&C9(=$I `,,[),, PM9 U8?$$&=> 9@" ]?>"=@

+TT+V! F:= @ACB=> ?K >=5=J(?>< H9>&=< 9C?@E (&<<A=< K>?C 9< K=N 9< ), J=> 5=$$ ?@

=>I(:>?5I(=< (? `Y$,-J=> 5=$$ ?@ 9"&J?5I(=< 9@" :=J9(?5I(=<! F:= >=5=J(?> J>?(=&@ &< 9

(=(>9C=> ?K (N? % <ABA@&(< 9@" (N? J <ABA@&(< $&@W=" BI "&<A$J:&"= B?@"< UP9:@ 9@" X:&(=

+T//V! F:= % <ABA@&(< J>?\=5( K>?C (:= 5=$$ <A>K95= &@(? (:= =Y(>95=$$A$9> K$A&" 9@" 5?@(9&@

(:= &@<A$&@ B&@"&@E <&(=<! F:= A@&( &< 9 (>9@<C=CB>9@= J>?(=&@ (:9( 5?@(9&@< (:= &@<A$&@

>=EA$9(=" (I>?<&@= W&@9<= 95(&H&(I! ;$(:?AE: (:= J?<([>=5=J(?> <&E@9$ (>9@<"A5(&?@

C=5:9@&<C< 9>= W@?N@ (? B=E&@ N&(: 95(&H9(&?@ ?K (:= (I>?<&@= W&@9<=6 (:= C?$=5A$9>

=$=C=@(< (:9( $&@W (:= >=5=J(?> (? H9>&?A< &@<A$&@ <=@<&(&H= 5=$$A$9> =KK=5(< 9>= @?( W@?N@!

UX:&(= 9@" P9:@ +TT`V!

f



F:= C9\?> C=(9B?$&5 =KK=5(< ?K &@<A$&@ 9>= (? &@5>=9<= E$A5?<= AJ(9W= UCA<5$=V6 (?

J>?C?(= E$I5?E=@ <I@(:=<&< UCA<5$= 9@" $&H=>V6 (? J>?C?(= K9( <I@(:=<&< U9"&J?<= (&<<A=V 9@"

(? J>?C?(= J>?(=&@ <I@(:=<&< UCA<5$= 9@" ?(:=> (&<<A=<V! 2@ 9""&(&?@ &@<A$&@ "=5>=9<=<

E$A5?@=?E=@=<&< &@ $&H=> 9@" "=5>=9<=< $&J?$I<&< UX9(W&@< =( 9$ +T/`V!

1=5=@($I (:>== E=@=(&5 "=K=5(< :9H= B==@ "=<5>&B=" N:&5: 955?A@( K?> $=<< (:9@ +a

?KD2MM7 59<=<!  9E=> =( 9$ U+TT)V :9H= <:?N@ (:9( -fa ?Kb>=@5: K9C&$&=< N&(: 7RMd

59>>I 9 CA(9(&?@ &@ (:= E$A5?W&@9<= E=@=! ]$A5?W&@9<= :9< B==@ &CJ$&59(=" 9< 9 E$A5?<=

<=@<&@E C=5:9@&<C K?> (:= J9@5>=9(&5 J 5=$$! 7A(9(&?@< &@ (:= E=@= $=9" (? 9 K9&$A>= ?K

J9@5>=9(&5 J 5=$$< (? J>?"A5= &@<A$&@ &@ >=<J?@<= (? :&E: 5?@5=@(>9(&?@< ?K 5&>5A$9(&@E B$??"

E$A5?<=!

j9@ "=> j?>C =( 9$ U+TT)V :9H= "=<5>&B=" 9 CA(9(&?@ &@ (:= 9 5:9&@ ?K (:= &@<A$&@

>=5=J(?> N:&5: J>=H=@(< @9<5=@( &@<A$&@ >=5=J(?>< K>?C (>9@<$?59(&@E (? (:= 5=$$ <A>K95=! ;

"=K=5( &@ C&(?5:?@">&9$ MD; $=9"&@E (? 9 <I@">?C= ?K D2MM7 9@" "=9K@=<< :9< B==@

"=<5>&B=" BI j9@ "=@ RAN=$9@" =( 9$ U+TT)V!

AMB (3#50%3/ 12+%034&23#

AMBMA /O;!!>H>=;">?@ ?H 1I?" >@ I>;

AMBMAMA 4?IS;O JI?" >@ =?@!">"  @"! ?H I>@ 

D?>C9$ A>&@= 5?@(9&@< 9JJ>?Y&C9(=$I +,, CE_^): ?K J>?(=&@! ; J>?J?>(&?@ ?K (:&<

J>?(=&@ &< "=>&H=" K>?C >=@9$ (ABA$9> 5=$$< 9@" &< ?K :&E: C?$=5A$9> N=&E:(! SJ&(:=$&9$ 5=$$<

&@ (:= "&<(9$ (ABA$= <I@(:=<&<= F9CC[ ?><=K9$$ J>?(=&@6 9 CA5?J>?(=&@ N&(: 9@(& H&>9$

J>?J=>(&=<! R(:=> :&E: C?$=5A$9> N=&E:( J>?(=&@< &@5$A"= A>?W&@9<=6 9@ 9@(&[K&B>&@?$I(&5

=@ZIC= <=5>=(=" BI (ABA$9> 5=$$< &@(? (:= $AC&@9$ K$A&" 9@" <=5>=(?>I 2E; N:&5: &<

<I@(:=<&<=" BI >=@9$ (ABA$9> =J&(:=$&9$ 5=$$<! UP&@E 9@" 4?I5= +Tf`V! 7?<( ?(:=> J>?(=&@<

.



N:&5: >=95: (:= (ABA$=< 9K(=> J9<<&@E (:>?AE: (:= E$?C=>A$A< 9>= >=9B<?>B=" BI (:=

J>?Y&C9$ (ABA$9> 5=$$<6 J>&C9>&$I BI =@"?5I(?<&<! F:= >=<A$(&@E 5?CJ?<&(&?@ ?K A>&@=

>=J>=<=@(< 9 B9$9@5= B=(N==@ J>?(=&@< N:&5: :9H= B==@ K&$(=>=" BI (:= E$?C=>A$A< BA( @?(

>=9B<?>B="6 9@" <=5>=(=" J>?(=&@<! ; @?>C9$ ^) : A>&@= <J=5&C=@< 5?@(9&@< ., CE ?K

CA5?J>?(=&@6 +f CE 9$BAC&@6 f CE &CCA@?E$?BA$&@<6 +f CE 95&" CA5?J?$I<955:9>&"=<6

`-CE ?KB$??" E>?AJ <AB<(9@5=< 9@" (>95= 9C?A@(< ?K ?(:=> J>?(=&@ =@ZIC=< 9@" :?>C?@=<

UP&@E 9@" 4?I5= +Tf`V!

F:= <&(= 9( N:&5: B$??" &< K&$(=>=" &< (:= >=@9$ E$?C=>A$9> 59J&$$9>I N9$$ U8:9@E =(

9$ +T.-V! F:= E$?C=>A$A< 9$$?N< (:= J9<<9E= ?K N9(=> 9@" <C9$$ C?$=5A$9> N=&E:(

<AB<(9@5=< N:&$= &CJ="&@E (:= J9<<9E= ?K :&E: C?$=5A$9> N=&E:( <AB<(9@5=< <A5: 9<

J>?(=&@<! F:= E$?C=>A$9> 59J&$$9>I N9$$ &< 9 <(>A5(A>= 5?CJ?<=" ?K (:>== 5?CJ?@=@(! F:=

E$?C=>A$9> B9<=C=@( C=CB>9@=6 9 <=C&[<?$&" C9(>&Y 5?CJ?<=" ?K K&B>&$< &< <A>>?A@"=" BI

9@ &@@=> $9I=> ?K K=@=<(>9(=" =J&(:=$&AC 9@" 9@ ?A(=> =J&(:=$&9$ 5=$$ $9I=> 5?@(9&@&@E

&@(=>"&E&(9(&@E K??( J>?5=<<=< <=J9>9(=" BI K&$(>9(&?@ <$&(< U1=@@W= 9@" j=>W9(95:9$9C +T..V!

2@5>=9<=" A>&@= J>?(=&@ C9I 9>&<= "A= (?6 9V 5?@(9C&@9(&?@ ?K @?>C9$ A>&@= BI ?(:=>

J>?(=&@ 5?@(9&@&@E K$A&"< ?> A>&@9>I (>95( &@K=5(&?@6 BV >=@9$ (ABA$9> "9C9E= 59A<&@E >="A5="

>=9B<?>J(&?@ ?K K&$(=>=" J>?(=&@<6 5V &@5>=9<=" E$?C=>A$9> J=>C=9B&$&(I6 "V <9(A>9(&?@ ?K

(ABA$9> >=9B<?>J(&?@ C=5:9@&<C< BI K&$(=>=" $?N C?$=5A$9> N=&E:( J>?(=&@< &@ 9B@?>C9$

LA9@(&(&=<! 79@I "&<=9<= <(9(=< 59@ B= 5?@H=@&=@($I 5$9<<&K&=" BI (:=<= KA@5(&?@9$ "=K&@&(&?@<

B9<=" ?@ J9(:?$?E&59$ C=5:9@&<C<6 N:&5: 9>= ?@$I J9>($I A@"=><(??"!

AMBMAMB % R O;I JI?" >@ I>;

2@ 5?@"&(&?@< <A5: 9< 5:>?@&5 JI=$?@=J:>&(&< ?> (:= b9@5?@& <I@">?C=6 "9C9E= &<

<A<(9&@=" =&(:=> BI (:= (ABA$9> 5=$$< (:=C<=$H=< ?> &@(=><(&(&9$ 5=$$< N&(:&@ (:= (ABA$=!



8?@<=LA=@( >="A5(&?@ &@ (:= 59J95&(I K?> (:= (ABA$=< (? >=9B<?>B $?N C?$=5A$9> N=&E:(

K&$(=>=" J>?(=&@< $=9"< (? &@5>=9<=" 9C?A@(< ?K J>?(=&@ &@ (:= A>&@=! F:=>= &< A<A9$$I @?

"=(=5(9B$= E$?C=>A$9> "I<KA@5(&?@! 7?"=>9(= 9C?A@(< ?K J>?(=&@ 9>= =Y5>=(=" U$=<< (:9@

^ E_3V A<A9$$I N&(: $&(($= 9$BAC&@ U;BA=$? +T/`V!

AMBMAMY +P IO?;K JI?" >@ I>;

F:= >=@9$ (ABA$=< :9H= 9 <9(A>9B$= 59J95&(I K?> >=9B<?>B&@E $?N C?$=5A$9> N=&E:(

J>?(=&@<! X:=@ 9B@?>C9$$I $9>E= 9C?A@(< ?K <A5: J>?(=&@< 9>= J>?"A5="6 =!E! 4=@5= O?@=<

J>?(=&@< &@ CI=$?C9 J9(&=@(<6 (:= >=@9$ 9B<?>J(&H= 59J95&(I B=5?C=< ?H=>$?9"=" 9@" 9

J>?(=&@A>&9 H9>I&@E K>?C +,, CE_^) : (? +, E_^) : C9I ?55A>! U;BA=$? +T/`V! ;@?(:=>

=Y9CJ$= ?K ?H=>$?9"=" J>?(=&@A>&9 &< $I<?ZICA>&9 &@ J9(&=@(< N&(: C?@?5I(&5 9@"

C?@?CI=$?5I(&5 $=AW9=C&9 UR<<=>C9@ 9@" 39N$?> +TffV!

AMBMAMC -O?S I O;I JI?" >@ I>;

2@5>=9<=" J9<<9E= ?K J>?(=&@ (:>?AE: (:= E$?C=>A$9> 59J&$$9>I N9$$ $=9"< (?

J>?(=&@A>&9 &@ 9 H9>&=(I ?K "&<=9<=< N:&5: 9>= 9<<?5&9(=" N&(: <=>&?A< 9@" ?K(=@ J>?E>=<<&H=

C9@&K=<(9(&?@< ?K "&<=9<=! ]$?C=>A$9> J>?(=&@A>&9 C9I B= =&(:=> J>&C9>I6 N:=>= (:= "&<=9<=

J>?5=<< &< &@&(&9(=" 9( (:= E$?C=>A$A< =!E! C=CB>9@?A< E$?C=>A$?@=J:>&(&<6 ?> <=5?@"9>I

N:=>= (:= W&"@=I C9I @?( B= (:= C9&@ K?5A< ?K (:= "&<=9<= J>?5=<<! %I<(=C&5 &$$@=<< <A5:

9< "&9B=(=< C=$$&(A< ?> <I<(=C&5 $AJA< =>I(:=C9(?<A< 59@ $=9" (? 9 <=5?@"9>I E$?C=>A$9>

J>?(=&@A>&9 U;BA=$? =( 9$ +T/`V! F:= C=5:9@&<C< BI N:&5: (:= E$?C=>A$9> J>?(=&@A>&9

?55A>< &< J??>$I A@"=><(??"6 :?N=H=> (:= $=9"&@E (:=?>&=< ?@ (:= 9=(&?$?EI ?K "&9B=(&5

9$BAC&@A>&9 9>= "&<5A<<=" &@ %=5(&?@ +!^!)!

T



AMBMAMD 5 @><@ JI?" >@ I>;

4=@&E@ J>?(=&@A>&9 C9I ?55A> &@ 9JJ>?Y&C9(=$I +,a ?K J9(&=@(< 9"C&((=" (? 9

E=@=>9$ :?<J&(9$ U1=AB=@ =( 9$ +T/^V 9@" &< A<A9$$I A@9<<?5&9(=" N&(: ?(:=> <&E@< ?K >=@9$

"&<=9<=6 ?> N&(: 9@I <&E@&K&59@( C?>B&"&(I ?> C?>(9$&(I UP&@E 9@" ]>?@B=5W +T-^V!

bA@5(&?@9$ J>?(=&@A>&9 &< 9 (>9@<&=@( J:=@?C=@9 9<<?5&9(=" N&(: :&E: K=H=>

U =CC&E<=@ 9@" %W99>AJ +T..V6 <(>=@A?A< =Y=>5&<= U89<(=@K?>< =( 9$ +Tf.V6 =YJ?<A>= (?

5?$" U%9>E=@( 9@" O?:@<?@ +T-fV 9@" =C?(&?@9$ <(>=<< UP&@E 9@" ]>?@B=5W +T-^V!

F:= (:&>" 59(=E?>I ?K B=@&E@ J>?(=&@A>&9 &< &"&?J9(:&5 (>9@<&=@( J>?(=&@A>&9 N:&5: &<

A<A9$$I "=(=5(=" 9( >?A(&@= :=9$(: <5>==@&@E 9@" &< 5?CC?@ &@ 5:&$">=@ 9@" I?A@E 9"A$(<!

X?$C9@ U+T)-V :9< >=J?>(=" (:9( C?<( :=9$(:I I?A@E C=@ :9H= ?559<&?@9$ J?<&(&H=

<5>==@&@E (=<(< K?> J>?(=&@A>&9 9@" (:9( (:= 5?@"&(&?@ &< 9 J:I<&?$?E&59$ J:=@?C=@9 &@ I?A@E

J=?J$=!

AMBMB ( " =">?@ ;@K S ;! I S @" ?H JI?" >@ I>;

8:=C&59$ C=(:?"< K?> "=(=5(&@E J>?(=&@A>&9 :9H= (>9"&(&?@9$$I =YJ$?&(=" =&(:=> (:=

J>?(=&@ <:&K( ?K J &@"&59(?>< <A5: 9< B>?C?J:=@?$ B$A= 9@" B>?C?5>=<?$ E>==@ ?> 5?$$?&"

K?>C9(&?@ 9@" :=@5= (A>B&"&(I K?$$?N&@E J>=5&J&(9(&?@ ?K J>?(=&@ BI 95&"< <A5: 9<

<A$J:?<9$&5I$&5 95&" 9@" (>&5:$?>?95=(&5 95&"! F:=<= C=(:?"<6 N:&5: 9>= &@ N&"=<J>=9"

>?A(&@= 5$&@&59$ A<=6 C=9<A>= A>&@= J>?(=&@ (? 9 C&@&CAC "=(=5(&?@ $=H=$ ?K 9JJ>?Y&C9(=$I

^,, CE_3! 7?>= <=@<&(&H= &CCA@?$?E&59$ (=<(< =<(9B$&<: (:9( (:= (>A= >=K=>=@5= &@(=>H9$ K?>

A>&@= 9$BAC&@ &< ^!-[^f CE_^): Uj&B=>(& 9@"X&<=C9@ +T/fV! F:A< A>&@= 9$BAC&@ =Y5>=(&?@

C9I B= 9B@?>C9$$I :&E: &@ J9(&=@(< N&(: "&9B=(&5 @=J:>?J9(:I6 I=( >=C9&@ A@"=(=5(9B$= BI

(:= >?A(&@= C=(:?"< A<=" ?@ :?<J&(9$ N9>"< 9@" &@ J9(:?$?EI $9B?>9(?>&=<! F:&< <&(A9(&?@

:9< $=" (? "&9B=(&5 J>?(=&@A>&9 B=&@E W@?N@ 9< QC&5>?9$BAC&@A>&9Q6 Q&@5&J&=@( "&9B=(&5

+,



@=J:>?J9(:IQ ?> =H=@ QJ9A5&9$BAC&@A>&9Q! F:&< (:=<&< A<=< (:= (=>C C&5>?9$BAC&@A>&9 (?

<&E@&KI J>?(=&@ =Y5>=(&?@ N:&5: =Y5=="< (:= AJJ=> $&C&( ?K (:= >=K=>=@5= &@(=>H9$ =<(9B$&<:="

A<&@E 9 :&E:$I <=@<&(&H= &CCA@?$?E&59$ C=(:?" K?> A>&@= 9$BAC&@!

AMBMY (>;R ">= 1I?" >@ I>; ;! ; JI K>="?I ?H @ JTI?J;"TU

M&9B=(&5 J>?(=&@A>&9 :9< B==@ <:?N@ (? J>="&5( @=J:>?J9(:I &@ (:>== J>?<J=5(&H=

<(A"&=<c j&B=>(& =( 9$6 U+T/^9Vh 79(:&=<=@ =( 9$6 U+T/)Vh 7?E=@<=@ 9@" 8:>&<(=@<=@6 U+T/)V!

2@ =95: ?K (:=<= (:>== <(A"&=< 9CBA$9@( &@<A$&@["=J=@"=@( "&9B=(&5< N=>= K?$$?N=" ?H=>

=Y(=@"=" J=>&?"< U+) I=9>< ?> C?>=V N&(: C=9<A>=C=@(< ?K 9$BAC&@ =Y5>=(&?@ >9(=! ; (&C="

?H=>@&E:( A>&@= 5?$$=5(&?@ N9< C9"=6 (:= H?$AC= >=5?>"=" 9@" A>&@= 9$BAC&@ N9< C=9<A>="!

;$BAC&@ =Y5>=(&?@ >9(= N9< 59$5A$9(=" 9@" 9$BAC&@ 5?@5=@(>9(&?@ UCE_3V "&H&"=" BI A>&@=

H?$AC= U3V! 2@ (N? ?(:=> <(A"&=< UO9>>=(( =( 9$ +T/)6 7?E=@<=@ +T/)V (:= <9C= >=$9(&?@<:&J

B=(N==@ @=J:>?J9(:I 9@" 9$BAC&@ =Y5>=(&?@ N9< ?B<=>H=" &@ @?@[&@<A$&@ "=J=@"=@(

"&9B=(&5<! 2@"=="6 &@ (:= ]AIQ< <(A"I U79((?5W =( 9$ +T//V 9$BAC&@ =Y5>=(&?@ J>="&5(="

?H=>9$$ C?>(9$&(I UN:&5: N9< J>="?C&@9@($I "A= (? 59>"&?H9<5A$9> =H=@(<V! %5:C&(Z 9@"

j9=(: U+T//V 9@"79((?5W =( 9$ U+T//V :9H= 5?@K&>C=" (:9( "&9B=(&5 J>?(=&@A>&9 &< 9 C9\?>

>&<W K95(?> K?> 5?>?@9>I :=9>( "&<=9<= &@ @?@[&@<A$&@ "=J=@"=@( "&9B=(&5<! F:=>= &< <?C=

=H&"=@5= (:9( C&5>?9$BAC&@A>&9 &< 9 J>="&5(?> ?K H9<5A$9> "&<=9<=< &@ @?@["&9B=(&5 <AB\=5(<

UdA"W&@ =( 9$ +T//V!

AMBMC 9 =T;@>!S! ?H (>;R ">= 1I?" >@ I>;

D?@[>=@9$ 59A<=< ?K J>?(=&@A>&9 9>= @?( 5?@<&"=>=" :=>= &@ "=(9&$ BA( <:?A$" B=

=Y5$A"=" N:=@ &@(=>J>=(&@E A>&@= J>?(=&@ "9(9! 2@ 9""&(&?@ (? A>&@= (>95( &@K=5(&?@<6 ">AE

=KK=5(< UX9$W=> =( 9$ +T/TV6 C=5:9@&59$ J>?B$=C< ?K (:= A>=(=> 9@" J=>&@=9$ 5?@(9C&@9(&?@

&@ N?C=@ 59@ 59A<= @?@[>=@9$ J>?(=&@A>&9!

++



F:= E$?C=>A$A< :9< B==@ (:= (9>E=( ?KCA5: >=<=9>5: 9@" (:=?>I 9&C=" 9( =YJ$9&@&@E

(:= J9(:?J:I<&?$?E&59$ B9<&< ?K "&9B=(&5 J>?(=&@A>&9! F:= E$?C=>A$A< &< (:?AE:( (? 95( 9< 9

@=E9(&H=$I 5:9>E=" C=CB>9@= N&(: J?>=< ?K 9H=>9E= <&Z= -!- @C! ;@I C?$=5A$= N:&5: &<

&@ 5?@(95( N&(: (:= E$?C=>A$9> C=CB>9@= N&$$ :9H= 9 E>=9(=> $&W=$&:??" ?K J9<<&@E (:>?AE:

(:= J?>=< &@(? (:= E$?C=>A$9> K&$(>9(= &K &( &< @=E9(&H=$I 5:9>E="6 ?K <C9$$ C?$=5A$9> N=&E:(

UN&(: 9 <C9$$ %(?W=< >9"&A<V 9@" &< J>=<=@( N:&$= 9 :&E: (>9@<E$?C=>A$9> J>=<<A>= E>9"&=@(

&< B=&@E =Y=>(="! ;$BAC&@ N&(: 9 %(?W=< >9"&A< ?K `!f @C 59@ J9<< (:>?AE: (:= E$?C=>A$9>

C=CB>9@= 9@" (:&< &< (:= <?A>5= ?K 9$BAC&@ &@ (:= E$?C=>A$9> K&$(>9(=! FABA$9> >=9B<?>J(&?@

$&C&(< (:= 5?@5=@(>9(&?@ ?K 9$BAC&@ N:&5: &< $?<( &@ A>&@= BA( 9@&C9$ =H&"=@5= <AEE=<(< (:9(

(:&< C=5:9@&<C &< @=9>$I <9(A>9(=" &@ (:= @?>C9$ &@"&H&"A9$ U4?>"=9A 9@" 8?>?@= +T.)V!

F:=>= &< <?C= "=B9(= &@ (:= $&(=>9(A>= 9B?A( (:= C=5:9@&<C< N:&5: $=9" (? "&9B=(&5

@=J:>?J9(:I! %&@5= 9$BAC&@ <=5>=(&?@ BI (:= >=@9$ (ABA$9> 5=$$< &< (:?AE:( @?( (? ?55A> (?

9@I <&E@&K&59@( =Y(=@( U =<5= 9@" b&><( +T.TV6 (:= C=5:9@&<C &< $&W=$I (? B= =&(:=> &@5>=9<="

J=>C=9B&$&(I ?K (:= E$?C=>A$9> B9<=C=@( C=CB>9@= ?> "=5>=9<=" 9B<?>J(&?@ BI (:= W&"@=I

(ABA$=<! 7?<( ?K (:= =H&"=@5= &@ (:= $&(=>9(A>= K9H?A>< (:= K?>C=> C=5:9@&<C 9@" &< B9<="

AJ?@ ?B<=>H9(&?@< ?K (:= J9((=>@ ?KJ>?(=&@ =Y5>=(&?@ &@ "&9B=(&5 J>?(=&@A>&9! 4I C=9<A>&@E

9$BAC&@ 9@" 2E] U9 C9>W=> J>?(=&@ ?K :&E:=> C?$=5A$9> N=&E:(6 $9>E=> %(?W=< >9"&A< 9@"

@=A(>9$ 5:9>E=V "A>&@E (:= J>?E>=<<&?@ ?K "&9B=(&5 J>?(=&@A>&9 K>?C $?N >9(=< ?K 9$BAC&@

=Y5>=(&?@ (? :&E:=> >9(=< ?K =Y5>=(&?@6 &( &< J?<<&B$= (? ?B<=>H= 9@I 5:9@E=< &@ (:= J>?J?>(&?@

?K =&(:=> C?$=5A$= &@ (:= A>&@=! j&B=>(& =( 9$ U+T/^9V :9H= "=C?@<(>9(=" (:9(6 9( 9$BAC&@

=Y5>=(&?@ >9(=< N:&5: =Y5==" T, JE_C&@ U9B@?>C9$ (:>=<:?$" `, EE_C&@V6 (:= 5$=9>9@5= ?K

9$BAC&@ :9< &@5>=9<=" BI 9 <&E@&K&59@($I $9>E=> 9C?A@( (:9@ (:9( ?K 2E] N:=@ 5?CJ9>=" N&(:

(:= 5$=9>9@5= 9( `, JE_C&@! F:&< <AEE=<(< (:9( (:= <=$=5(&H&(I ?K (:= E$?C=>A$9> B9<=C=@(

C=CB>9@= J>?E>=<<&H=$I 5:9@E=< 9< (:= "&<=9<= J>?5=<< 9"H9@5=<! SH&"=@5= ?K $95W ?K

+^



(ABA$9> &@H?$H=C=@( 5?C=< K>?C <(A"&=< ?KC&5>?E$?BA$&@ =Y5>=(&?@ &@ "&9B=(&5 J9(&=@(< N&(:

J>?(=&@A>&9! F:= 9JJ=9>9@5= ?K +̀ [̂ C&5>?E$?BA$&@ &@ A>&@= &< A<=" 9< 9 C9>W=> ?K (ABA$9>

"9C9E=! j&B=>(& 9@" X&<=C9@ U+T/fV :9H= >=J?>(=" (:9( +̀ [̂ C&5>?E$?BA$&@ &< @?( &@5>=9<="

&@ (:= J>=<=@5= ?K &@5>=9<=" 9$BAC&@ =Y5>=(&?@!  ?N=H=>6 &( 9JJ=9>< (:9( >=@9$ (ABA$9>

"9C9E= C9I J>=5="= E$?C=>A$9> "9C9E= 9@" J>?(=&@A>&9! 3?J=< j&>>=$9 U+T.TV6 F=JJ? 9@"

]>??J U+T/-V6  ?$C =( 9$ U+T/.V 9@" X9$(?@ =( 9$ U+T//V :9H= "=<5>&B=" =Y5>=(&?@ ?K 9

H9>&=(I ?K "&KK=>=@( (ABA$9> KA@5(&?@ C9>W=>< &@\AH=@&$= "&9B=(&5< N&(:?A( C&5>?9$BAC&@A>&9!

R@$I `-a ?K &@<A$&@["=J=@"=@( "&9B=(&5< 9>= <A<5=J(&B$= (? "&9B=(&5 @=J:>?J9(:I!

2@ 9@ 9((=CJ( (? >=5?@5&$= (:&< ?B<=>H9(&?@ N&(: 9 B&?5:=C&59$ C=5:9@&<C K?> E$?C=>A$9>

B9<=C=@( C=CB>9@= "9C9E=6 &( :9< B==@ <AEE=<(=" (:9( 9 "=>9@E=C=@( &@ (:= <I@(:=<&< ?K

:=J9>9@ <A$J:9(= ?55A>< &@ E=@=(&59$$I <A<5=J(&B$= &@"&H&"A9$< N&(: J??> E$A5?<= 5?@(>?$!

 =J9>9@ <A$J:9(= &< 9 5?CJ?@=@( ?K E$?C=>A$A< B9<=C=@( C=CB>9@= 9@" $9>E=$I 955?A@(<

K?> (:= K&Y=" @=E9(&H= 5:9>E= N:&5: 9KK=5(< 9$BAC&@ J9<<9E= &@(? (:= K&$(>9(=! S@ZIC=<

&@H?$H=" &@ (:= C=(9B?$&<C ?K:=J9>9@ <A$J:9(= C9I6 &@ E=@=(&59$$I 9KK=5(=" &@"&H&"A9$< 9@"

&@ (:= J>=<=@5= ?K :&E: J>=H9&$&@E E$A5?<= $=H=$<6 B=5?C= KA@5(&?@9$$I &CJ9&>=" $=9"&@E (?

K9&$A>= ?K :=J9>9@ <A$J:9(= <I@(:=<&< UM=5W=>( =( 9$ +T/TV!

 ?N=H=>6 (:= C?>= 5?@H=@(&?@9$ =YJ$9@9(&?@ ?K (:= J>?E>=<<&?@ ?K "&9B=(&5

@=J:>?J9(:I &< (:9( 9< 9 5?@<=LA=@5= ?K C&5>?H9<5A$9> "&<=9<= 9 @ACB=> ?K C?>J:?$?E&59$

9@" KA@5(&?@9$ 9B@?>C9$&(&=< "=H=$?J! ]$?C=>A$9> :IJ=>(>?J:I ?55A>< =9>$I &@ "&9B=(=< 9@"

$=9"< (? 9@ &@5>=9<=" E$?C=>A$9> K&$(>9(&?@ >9(= N&(: :IJ=>K&$(>9(&?@ 9@" C&5>?9$BAC&@A>&9

UR$=K<WI +TT^V!

j&B=>(& U+TT+V :9< JA( K?>N9>" 9 :IJ?(:=<&< N:&5: &@5?>J?>9(=< (:= ?B<=>H9(&?@ (:9(

=$=H9(&?@ ?K 9>(=>&9$ J>=<<A>= &< J>=<=@( &@ C&5>?9$BAC&@A>&5 "&9B=(&5 J9(&=@(< N&(:?A( >=@9$

:IJ?KA@5(&?@ 9@" (:9( $?@E (=>C A@5?CJ$&59(=" "&9B=(&5 <A>H&H?>< :9H= $?N 9>(=>&9$

+`



J>=<<A>=<! UR9W$=I =( 9$ +T/)V! R@= =YJ$9@9(&?@ ?K (:&< ?B<=>H9(&?@ &< (:9( :IJ=>(=@<&?@6

J=>:9J< E=@=(&59$$I "=(=>C&@="6 &CJ9>(< 9 J>="&<J?<&(&?@ (? >=@9$ "9C9E= N:=@ "&9B=(=<

<AJ=>H=@=<! ;@ 9""&(&?@9$ $&@W B=(N==@ :IJ=>(=@<&?@ 9@" >=@9$ "9C9E= &< (:=

J:I<&?$?E&59$$I &CJ?>(9@( <?"&AC :I">?E=@ 9@(&J?>(! F:&< <I<(=C &< 5>A5&9$ &@ (:= 5?@(>?$

?K 5=$$ E>?N(: 9@" >=J$&59(&?@ 9@" &@ (:= >=9B<?>J(&?@ ?K <?"&AC 9@" B&59>B?@9(=!

bA>(:=>C?>= (:=>= &< =YJ=>&C=@(9$ =H&"=@5= (:9( ?H=>95(&H&(I ?K (:&< <I<(=C &< 9<<?5&9(="

N&(: B?(: :IJ=>(=@<&?@ 9@" (:= >&<W ?K @=J:>?J9(:I "A>&@E "&9B=(=< U 9<<(="( =( 9$ +T//V!

F:= <=LA=@5= ?K =H=@(< &@ 9 J9(&=@( N&(: "I<>=EA$9(&?@ ?K (:= C=5:9@&<C< K?> 5?@(>?$$&@E

E>?N(:6 :IJ=>(>?J:I 9@" &@(>95=$$A$9> :9=C?<(9<&< &< 9< K?$$?N<c

]$?C=>A$9> :IJ=>(>?J:I C=<9@E&9$ =YJ9@<&?@6 (ABA$9> :IJ=>(>?J:I 9@" :IJ=>J$9<&9

?55A>! 2@5>=9<=" <?"&AC >=9B<?>J(&?@ N?A$" (=@" (? >9&<= >=@9$ J=>KA<&?@ J>=<<A>= N:&5:

N?A$" &@ (A>@ >=<A$( &@ &@5>=9<=" &@(>9 E$?C=>A$9> J>=<<A>=! 2@5>=9<=" E$?C=>A$9> J>=<<A>=

C9I B= >=<J?@<&B$= K?> E=@=>9(&@E J>?(=&@A>&9 Uj&B=>(& +TT+V!

AMY -.)/#%0( 12+%034$

F:= >=5?E@&(&?@ (:9( B=((=> 5?@(>?$ ?K B$??" E$A5?<= N9< $&W=$I (? $=9" (? 9 >="A5(&?@

&@ (:= C?>B&"&(I ?K "&9B=(=< $=" (? (:= M&9B=(=< 8?@(>?$ 9@" 8?CJ$&59(&?@< F>&9$ UM88FV

N:&5: N9< <=( AJ &@ +T/f UM88F 1=<=9>5: E>?AJ +T/fV 9@" >=J?>(=" &@ +TT`6 UM88F

1=<=9>5: ]>?AJ +TT`V! F:= (>&9$ 5?@5$A"=" (:9(6 &@ &@<A$&@["=J=@"=@( "&9B=(=<6 (:=

&@5&"=@5= 9@" <=H=>&(I ?K >=(&@?J9(:I6 @=J:>?J9(:I 9@" @=A>?J9(:I N=>= >="A5=" BI

&@(=@<&H= &@<A$&@ >=E&C=< 9&C=" 9( >="A5&@E C=9@ B$??" E$A5?<= 5?@5=@(>9(&?@! SH=@ B=K?>=

(:&< >=J?>( N9< 9B$= (? &@"&59(= 9 "=K&@&(= B=@=K&(6 "&9B=(&5 J9(&=@(< N=>= C9@9E=" N&(: (:=

9&C ?K W==J&@E (:=&> C=9@ B$??" E$A5?<= N&(:&@ 9 (9>E=( >9@E= N:&5: N9< 9< 5$?<= 9<

J?<<&B$= (? (:= >=K=>=@5= >9@E= K?> @?@["&9B=(&5 <AB\=5(<!

+)



F:&< 9&C >=LA&>=" K>=LA=@( C?@&(?>&@E ?KB$??" E$A5?<= N:&5: B=59C= 5?@<&"=>9B$I

C?>= K=9<&B$= N&(: (:= &@(>?"A5(&?@ ?K :?C= B$??" E$A5?<= C?@&(?>&@E!  ?N=H=>6

&@"&H&"A9$ C=9<A>=C=@(< &@ 9 B$??" E$A5?<= C?@&(?>&@E <5:="A$= >=J>=<=@( ?@$I

C=9<A>=C=@(< 9( <&@E$= J?&@(< &@ (&C= <=$=5(=" K>?C 9 5?@<(9@($I 5:9@E&@E 5?@(&@AAC ?K

B$??" E$A5?<= 5?@(>?$ UD9(:9@ =( 9$ +T/)V!

AMYMA -OU=;" K T; S?<O?R>@

; 5:9@5= ?B<=>H9(&?@ ?K 9@ A@A<A9$ B9@" 9JJ=9>&@E &@ :9=C?E$?B&@ =$=5(>?J:?>=<&<

U19:B9> +Tf/V &@ "&9B=(&5 J9(&=@(<6 $=" (? (:= "&<5?H=>I ?K C&@?> E$I59(=" K>95(&?@< ?K

:9=C?E$?B&@! 4A@@ =( 9$ U+T.-V "=C?@<(>9(=" (:9( E$I59(&?@ ?K :9=C?E$?B&@ N9< 9 @?@[

=@ZIC9(&5 J?<( (>9@<$9(&?@9$ =H=@(! F:= E$I59(&?@ J>?5=<< &< <$?N6 5?@(&@A?A< 9@"

&>>=H=><&B$=6 9@" J>?5=="< 9( 9 >9(= N:&5: &< "=J=@"=@( ?@ (:= 5?@5=@(>9(&?@ ?K B$??"

E$A5?<= &@ (:= >=" 5=$$! 4=59A<= (:= >=" 5=$$ &< K>==$I J=>C=9B$= (? B$??" E$A5?<=6 (:=

J>?J?>(&?@ ?K :9=C?E$?B&@ N:&5: B=5?C=< E$I59(=" >=K$=5(< B$??" E$A5?<= 5?@5=@(>9(&?@

?H=> (:= $&K=<J9@ ?K (:= >=" B$??" 5=$$< U]?$"<(=&@ =( 9$ +T/fV! ;$(:?AE: 5&>5A$9(&@E >="

B$??" 5=$$< 9>= 9 C&Y(A>= ?K 5=$$< ?K H9>I&@E 9E=<6 9@" (:=>=K?>= ?K "&KK=>=@( "=E>==< ?K

E$I59(&?@6 (:= C9(:=C9(&59$ >=$9(&?@<:&J B=(N==@ (:= a E$I59(&?@ ?K :9=C?E$?B&@ &@ 9

:9=C?$I<=" B$??" <J=5&C=@ 9@" E$A5?<= &< <A5: (:9( (:= E$I59(=" :9=C?E$?B&@ 9<<9I &< 9

>=(>?<J=5(&H= &@"=Y ?K &() &@(=E>9(=" C=9@ B$??" E$A5?<= 5?@5=@(>9(&?@ "A>&@E (:=

J>=5="&@E <&Y (? =&E:( N==W<! U%H=@"<=@ =( 9$ +T/^h D9(:9@ =( 9$ +T/)V!

F:= E$I59(&?@ J>?5=<< (9W=< J$95= 9( <=H=>9$ <&(=< ?@ (:= :9=C?E$?B&@ C?$=5A$=!

]$A5?<= J?(=@(&9$$I K?>C< W=(?9C&@= 9""A5(< N&(: 9$$ 9C&@? UD V̂ E>?AJ< ?@ :9=C?E$?B&@

9@" ?(:=> J$9<C9 J>?(=&@<! F:= @?C=@5$9(A>= ?K E$I59(=" :9=C?E$?B&@< &< B9<=" ?@ (:=

C?B&$&(I ?K 9 J9>(&5A$9> <AB<=( ?K E$I59(=" J>?(=&@< "A>&@E 5:>?C9(?E>9J:I ?>

+-



=$=5(>?J:?>=<&<! M&KK=>&@E C?B&$&(&=< 9>= J>?"A5=" BI (:= 5:9@E= &@ &?@&5 5:9>E= N:&5:

?55A>< N:=@ E$A5?<= B&@"< (? 5:9>E=" 9C&@? E>?AJ< ?@ :9=C?E$?B&@!  9=C?E$?B&@ ;+8

&< 9 :9=C?E$?B&@ C?$=5A$= N&(: 9 E$I59(=" (=>C&@9$ H9$&@= >=<&"A= ?@ (:= J 5:9&@ 9@" &< (:A<

<(>A5(A>9$$I N=$$ "=K&@="! F:= E=@=>&5 (=>C  9=C?E$?B&@ >=K=>< (? 5:9>E= C?"&K&="

E$I59(=" :9=C?E$?B&@< N:&5: C&E>9(= C?>= LA&5W$I (:9@ ?(:=> K>95(&?@< (:>?AE: &?@

=Y5:9@E= >=<&@< ?> H9>&?A< <AJJ?>( C="&9 "A>&@E =$=5(>?J:?>=<&<! 7=(:?"< N:&5: "? @?(

>=$I ?@ 5:9>E= =KK=5(< C=9<A>= H9>I&@E J>?J?>(&?@< ?K (:= E$I59(=" K>95(&?@< ?K

:9=C?E$?B&@! ;JJ>?Y&C9(=$I -,a ?K E$I59(=" :9=C?E$?B&@ 5?@<&<(< ?K :9=C?E$?B&@

C?$=5A$=< N:&5: 9>= E$I59(=" 9( @?@[H9$&@= 9C&@? 95&" >=<&"A=< =!E! =[$I<&@= U%:9J&>? =( 9$

+T/,V!

;$(:?AE: =95: C=(:?" ?K C=9<A>&@E  B;k &< 9<<?5&9(=" N&(: &(< ?N@ >=K=>=@5=

>9@E=6 9 (IJ&59$ >=K=>=@5= >9@E= &< `[fa U]?$"<(=&@ =( 9$ +T/fV!

F:= =9>$I C=(:?"< N:&5: "=(=5(=" C&@?> K>95(&?@< ?K :9=C?E$?B&@ N=>= B9<=" ?@

&?@ =Y5:9@E= 5:>?C9(?E>9J:I 9@" =$=5(>?J:?>=<&< U;$$=@ =( 9$ +T-/h  A&<C9@ 9@"  ?>(?@

+Tf-V! X&(: (:= >=5?E@&(&?@ (:9( E$I59(=" :9=C?E$?B&@ N9< ?@= ?K (:= C&@?> :9=C?E$?B&@<

9@" (:9( &(< J>?J?>(&?@ ?K (?(9$  B; N9< >9&<=" &@ "&9B=(&5 J9(&=@(< B?(: (=5:@&LA=< N=>=

KA>(:=> "=H=$?J=" (? 9$$?N LA9@(&(9(&?@ ?K B;+9@" $9(=>  B;$5!

2?@ =Y5:9@E= C=(:?"< B9<=" ?@ "&<J?<9B$= C&@&[5?$AC@< N=>= "=H=$?J=" K?>

C=9<A>&@E  B;Y>?A(&@=$I UM&Y =( 9$ +T./h ;>@LA&<( =( 9$ +T/+V! F:=<= N=>= <AJ=><="="

BI :&E:=> >=<?$A(&?@ 5?$AC@< N:&5: C=9<A>="  B;$5 U79>LA9>( =( 9$ +T/,V! ; @ACB=> ?K

9@9$I(&59$ J>?B$=C< N=>= &"=@(&K&=" N&(: &?@ =Y5:9@E= C=(:?"<! ; %5:&KK[B9<= &@(=>C="&9(=

&@ (:= E$I59(=" >=95(&?@ &< K?>C=" 9< (:= K&><( <(=J J>&?> (? C?$=5A$9> >=9>>9@E=C=@( (? K?>C

(:= <(9B$= W=(?9C&@= U4A@@ +T/+V! F:&< &@(=>C="&9(=6 N:&5: 5?[5:>?C9(?E>9J:< N&(:  B;\

(=@"< (? E&H= K9$<=$I >9&<=" >=<A$(<! ; J>=[(>=9(C=@( <(=J &@ (:= 9<<9I &< (:=>=K?>= >=LA&>="

UD9(:9@ =( 9$ +T/+V!

+f



F:= 9<<9I 5?@"&(&?@<6 J9>(&5A$9>$I (=CJ=>9(A>=6 J 6 &?@&5 <(>=@E(: 9@" 5?$AC@ <&Z=

@==" (? B= >&E?>?A<$I 5?@(>?$$="! 395W ?K >?BA<(@=<< N9< 9 J>?B$=C B=K?>= (:=<= K95(?><

N=>= >=5?E@&<=" U%&C?@ 9@" S&<<$=> +T/,V! 9(&=@(< N&(: :9=C?E$?B&@?J9(:&=< =!E  Bb

H9>&9@(<6 59@ E&H= K9$<=$I >9&<=" 9@" K9$<=$I $?N >=<A$(< U%?<=@W? =( 9$ +T/,h ;$=I9<<&@=

+T.TV! D?@[E$A5?<= &@(=>C="&9(=< N:&5: 9>= 9""A5(< B=(N==@ :9=C?E$?B&@ 9@" A>=9 ?>

<9$&5I$9(= :9H= 9@ 9KK=5( ?@ &?@ =Y5:9@E= 9<<9I< &@ 9 H9>&=(I ?K N9I<! U ?$CLA&<( 9@"

%5:>?="=> +TffV!

S$=5(>?J:?>=(&5 C=(:?"< :9H= B==@ "=<5>&B=" N:&5: >=$I ?@ (:= &@(=>95(&?@ ?K

@=E9(&H=$I 5:9>E=" E>?AJ< ?@ 9E9> E=$ N&(: :9=C?E$?B&@! G@"=> (:= &@K$A=@5= ?K 9@ =$=5(>&5

5A>>=@(  l &< >=(9>"=" $=<< (:9@  B;l  B;$5 59@@?( B= C=9<A>=" BI (:&< (=5:@&LA=!  Bb

9@" $9B&$= &@(=>C="&9(=< &@(=>K=>= N&(: >=<A$(< U7=@9>" =( 9$ +T/,V! 2<?=$=5(>&5 K?5A<&@E

N:&5: >=LA&>=< =YJ=@<&H= =LA&JC=@( 59@ B= A<=" (? C=9<A>=  B;$5 9@" &< K>== K>?C

&@(=>K=>=@5= BI H9>&9@( :9=C?E$?B&@<! 39B&$= &@(=>C="&9(=< "? &@(=>K=>= U%J&5=> =( 9$ +T./V!

;KK&@&(I 5:>?C9(?E>9J:I A<&@E 5>?<<[$&@W=" 9E9>?<= N&(: C[9C&@?J:=@I$B?>?@9(=

U]?A$" =( 9$ +T/^V (9W=< 9"H9@(9E= ?K (:= K95( (:9( (:= B?>?@&5 95&" 5?CJ?@=@( ?K (:=

5?$AC@ C9(>&Y :9< 9 <J=5&K&5 9KK&@&(I K?> (:= W=(? 9C&@= 5&<["&?$ E>?AJ< E$I59(="

:9=C?E$?B&@! %=J9>9(&?@ ?K E$I59(=" :9=C?E$?B&@ &< (:A< @?( "=J=@"=@( ?@ 5:9>E=!

8?@<=LA=@($I (:= E$I59(=" K>95(&?@ "=(=5(=" BI (:&< (=5:@&LA=< "&KK=>< K>?C  B;Y 9@"

 B;$5! F:= 9BB>=H&9(&?@ ] B &< A<=" &@ (:&< (:=<&< (? &@"&59(= E$I59(=" :9=C?E$?B&@

<=J9>9(=" BI (=5:@&LA=< @?( "=J=@"=@( ?@ &?@&5 5:9>E=! 39B&$= %5:&K&KB9<= &@(=>C="&9(=<6

:9=C?E$?B&@?J9(:&=< 9@" @?@[E$I59(=" 9""A5(< ?K :9=C?E$?B&@ "? @?( &@(=>K=>= N&(: ] B

C=9<A>=C=@( U;B>9:9C =( 9$ +T/`V! 7&@?> 5:9@E=< &@ (:= <(>A5(A>= ?K (:= 9KK&@&(I E=$ <A5:

9< C[J:=@I$B?>?@9(= 5?@5=@(>9(&?@ 59@ 9KK=5( >=<A$(< 9@" C9I ?55A> 9< 9 >=<A$( ?K 9 5:9@E=

?K B9(5: ?K C9(=>&9$ BI (:= 5?CC=>5&9$ C9@AK95(A>=> U]9>$&5W =( 9$ +T/`V! 1=5=@($I6 (:=

+.



9KK&@&(I 5:>?C9(?E>9J:I C=(:?" :9< B==@ J9>(&9$$I 9A(?C9(=" U =>?$" =( 9$ +TT`V! 2@

9@?(:=> 9JJ>?95: `[9C&@?J:=@I$B?>?@9(= :9< B==@ 5?H9$=@($I 9((95:=" (? 9E9>?<= B=9"

<9CJ$=< 9@" =@59<=" N&(:&@ 9 59>(>&"E= N:&5:6 AJ?@ 9""&(&?@ ?K N:?$= B$??"6 K95&$&(9(=<

:9=C?$I<&< ?K >=" B$??" 5=$$< <=$=5(&H= B&@"&@E ?K E$I59(=" :9=C?E$?B&@ BI (:=

9C&@?J:=@I$B?>?@9(= 9@" LA9@(&(9(&?@ ?K ] B BI B&5:>?C9(&5 9B<?>B9@5= C=9<A>=C=@(<

?@ (:= ;BB?( j&<&?@ 9@9$I<=>! a ] B H9$A=< 9>= 5?@H=>(=" (? a  B;$5 BI >=K=>=@5= (?

&?@ =Y5:9@E=  38 C=(:?"!

%=H=>9$ 5?CC=>5&9$ <I<(=C< K?> 9A(?C9(="  38 C=9<A>=C=@( ?K  B;$5 A<&@E

59(&?@ =Y5:9@E= 5?$AC@< :9H= B==@ "=H=$?J=" K>?C >=<=9>5: (=5:@&LA=< U8?$= =( 9$ +T./6

M9H&< =( 9$ +T./V 9@" 9>= 59J9B$= ?K $?N $=H=$< ?K &CJ>=5&<&?@ 9@" :9@"$&@E :&E: N?>W$?9"<!

F:= 9B&$&(I ?K (:&< (=5:@?$?EI (? J>?"A5= :&E: LA9$&(I  B;$5 >=<A$(< N&(: 9 C&@&CAC ?K

(=5:@&5&9@ (&C= :9< $=" (? &(< &@5>=9<&@E A<= N&(:&@ (:= G!P!

; 5?$?>&C=(>&5 9<<9I :9< B==@ "=<5>&B=" K?> E$I59(=" :9=C?E$?B&@ N:&5: &< B9<="

?@ :I">?$I<&@E (:= :9=C?E$?B&@ C?$=5A$= N&(: :?( 95&" 9@" C=9<A>&@E (:= C=(:I$KA>KA>9$

N:&5: >=<A$(< K>?C 9@I <AE9> C?&=(I 9((95:=" (? :9=C?E$?B&@ BI >=95(&?@ N&(:

(:&?B9>B&(A>&5 95&" U 9>W=> =( 9$ +T/+V!  ?N=H=>6 (:= :9><: >=95(&?@ 5?@"&(&?@< C9W= (:=

C=(:?" A@<A&(9B$= K?> C?<( C?"=>@ 9A(?9@9$I<=>< 9@" 59$&B>9(&?@ J>?B$=C< :9H= $=" (?

"&KK&5A$(&=< &@ 5?CJ9>&@E >=<A$(< B=(N==@ $9B?>9(?>&=< U]?$"<(=&@ =( 9$ +T/fV!

b?$$?N&@E (:= "=H=$?JC=@( ?K 9 C?@?5$?@9$ 9@(&B?"I (?  B;$5 Um=A(:=@ =( 9$ +T/fV

<=H=>9$ &CCA@?$?E&59$ 9<<9I< :9H= B==@ "=H=$?J="! ;@ =@ZIC= &CCA@?9<<9I &@ 9

C&5>?(&(>= J$9(= K?>C9( :9< B=5?C= 5?CC=>5&9$$I 9H9&$9B$= N:&5: &< K>== K>?C &@(=>K=>=@5=

BI $9B&$= W=(?9C&@=< K=(9$ :9=C?E$?B&@ 9@" 59>B9CI$9(=" :9=C?E$?B&@! 89$&B>9(&?@ &<

95:&=H=" BI >=K=>=@5= (?  B;$5 C=9<A>=C=@(< C9"= ?@  38 &?@ =Y5:9@E=

5:>?C9(?E>9J:I! 2CCA@?(A>B&"&C=(>I :9< 9$<? B==@ >=J?>(=" >=5=@($I &@ 9@ 9<<9I K?>C9(

N:&5: 9$$?N< &(< A<= ?@ E=@=>9$ 9A(?C9(=" $9B?>9(?>I =LA&JC=@( U8A$$I =( 9$ +TT^V! ;

+/



J>=$&C&@9>I =H9$A9(&?@ ?K (:&< 9<<9I <AEE=<(< (:9( 9@9$I(&59$ &CJ>=5&<&?@ &< 955=J(9B$=6 (:=

&@(=>K=>=@5= 5:9>95(=>&<(&5< 9>= <&C&$9> (? (:= =@ZIC= &CCA@?9<<9I U 9$K>=I 9@" 39B&B

+TT)V!

; KA>(:=> "=H=$?JC=@( ?K (:= 9KK&@&(I 5:>?C9(?E>9J:I C=(:?" :9< B==@ A<=" (?

K95&$&(9(= 9A(?C9(&?@ ?K] B C=9<A>=C=@( ?@ (:= ;BB?( 270 9@9$I<=> UX&$<?@ =( 9$ +TT`V!

F:&< C=(:?" A<=" 9@ Q&?@ 59J(A>=Q (=5:@?$?EI (? <=J9>9(= E$I59(=" E$?B&@ 5?CJ$=Y=" (?

"&:I">?YIB?>?@9(= K>?C @?@ E$I59(=" :9=C?E$?B&@ 9@" (:=@ K$A?>=<5=@5= LA=@5:&@E (?

"=(=5( 59J(A>=" UE$I59(="V :9=C?E$?B&@! F:= (=5:@&LA= :9< <&C&$9> 5:9>95(=>&<(&5< (? 9KK&@&(I

5:>?C9(?E>9J:I!

AMYMB -OU=;" K ! I S JI?" >@

2@ 5?@(>9<( (? E$I59(=" :9=C?E$?B&@6 E$I59(=" 9$BAC&@ >=K$=5(< B$??" E$A5?<= 5?@(>?$

?H=> (:= J>=5="&@E ^[) N==W<6 5?>>=$9(&@E N&(: "9&$I CA$(&[J?&@( E$A5?<= J>?K&$=< (9W=@ ?H=>

(:&< J=>&?" UM?$:?K=> 9@" X&=$9@" +T.Th X&@?5?A> =( 9$ +T/TV! 2@ J9(&=@(< N&(: &@<A$&@

"=J=@"=@( "&9B=(=< E$I59(=" 9$BAC&@ 5?>>=$9(=< N&(: 5:9@E=< &@ (:= C=9@ B$??" E$A5?<= 9(

^6) 9@" f N==W< 9K(=> &@(=@<&K&59(&?@ ?K &@<A$&@ (:=>9JI! F:= :9$K[$&K= ?K 9$BAC&@ N&(:&@ (:=

H9<5A$9> <J95= &< 9JJ>?Y&C9(=$I +`[+. "9I< N:&5: &< CA5: <:?>(=> (:9@ (:= 9H=>9E= >=" 5=$$

U8?:=@ +TT^V! 8$&@&59$ <(A"&=< <:?N (:9( K?$$?N&@E &CJ>?H=C=@( ?K E$I59=C&5 5?@(>?$ 9K(=>

9@ 95A(= :IJ=>E$I59=C&5n=J&<?"=6 E$I59(=" 9$BAC&@ $=H=$< K9$$ B=K?>= 5:9@E=< &@ E$I59(="

:9=C?E$?B&@ B=5?C= "=(=5(9B$= UM?$:?K=> 9@" X&=$9@" +T/+V!

7?<( JAB$&<:=" C=(:?"< K?> C=9<A>&@E E$I59(=" 9$BAC&@ >=$I ?@ J:=@I$B?>?@9(=

9KK&@&(I 5:>?C9(?E>9J:I (? <=J9>9(= E$I59(=" J>?(=&@< K>?C @?@[E$I59(=" J>?(=&@< ULH

9KK&@&(I 5:>?C9(?E>9J:I K?> C=9<A>&@E E$I59(=" :9=C?E$?B&@V K?$$?N=" BI 9 C?>= ?> $=<<

<J=5&K&5 9<<9I K?> 9$BAC&@! G<&@E 9@ &CCA@?9<<9I K?> 9$BAC&@ K?$$?N&@E <=J9>9(&?@ ?K

+T



E$I59(=" 9$BAC&@ BI J:=@I$B?>?@9(= 9KK&@&(I 5:>?C9(?E>9J:I6 X&@?5?A> =( 9$ 5?@5$A"=" (:9(

E$I59(=" 9$BAC&@ &< 9 B=((=> 9@" C?>= >=$&9B$= &@"&59(?> ?K <:?>([(=>C &CJ>?H=C=@( ?>

N?><=@&@E ?K 5?@(>?$ &@ (IJ= 2 "&9B=(=< (:9@ :9=C?E$?B&@ ;+8UX&@?5?A> =( 9$ +T/TV!

;@  38 (=5:@&LA= K?> C=9<A>&@E E$I59(=" 9$BAC&@ >=$&=< ?@ <=J9>9(&@E 9$BAC&@

K>?C ?(:=> J>?(=&@< BI 9@ &?@ =Y5:9@E= 5?$AC@ K?$$?N=" BI J:=@I$B?>?@9(= 9KK&@&(I

5:>?C9(?E>9J:I (? <=J9>9(= E$I59(=" K>?C @?@[E$I59(=" J>?(=&@ U%:&C9 =( 9$ +T//V!

;$BAC&@ J=9W< C=9<A>=" BI K$A?>=<5=@5= "=(=5(&?@ ?K (:= =KK$A=@( K>?C B?(: 5?$AC@< $="

(? 9 >=K=>=@5= >9@E= ?K ^, o +!fa K?> @?@["&9B=(&5 <AB\=5(<! F:&< &< K9> :&E:=> (:9@ B9<="

?@ C&@&[5?$AC@ 9KK&@&(I 5:>?C9(?E>9J:I U>=K=>=@5= >9@E= +!-[^!fa6 m&=$ 9@" M9H&"<?@

+T/.V 9@" C9I >=K$=5( B&@"&@E ?K @?@[E$I59(=" 9$BAC&@ (? @?@[<J=5&K&5 B&@"&@E <&(=< ?@

B?>?@9(= 9KK&@&(I >=<&@< N:&5: ?55A> N:=@ <C9$$ 9C?A@(< ?K J>?(=&@ 9>= 9JJ$&=" U;A<(&@ =(

9$ +T/.V!

8?:=@ 9@"  A" :9H= "=<5>&B=" J>?"A5(&?@ ?K 9@ 9@(&B?"I N:&5: >=5?E@&<=< (:=

@9(A>9$$I ?55A>>&@E E$I59(=" =J&(?J=< ?@ 9$BAC&@ 9@" "&<(&@EA&<: B=(N==@ E$I59(=" 9$BAC&@

9@" 9$$ ?(:=> E$I59(=" J>?(=&@! F:&< 9@(&B?"I :9< B==@ &@5?>J?>9(=" &@(? 9@ =@ZIC=

&CCA@?9<<9I U8?:=@ 9@"  A" +T/TV! >=$&C&@9>I =H9$A9(&?@ ?K (:= 9<<9I <AEE=<(< (:9( (:=

9<<9I E&H=< 9 >=K=>=@5= >9@E= <&C&$9> (? 9KK&@&(I 5:>?C9(?E>9J:I B9<=" C=(:?"< 9@"

5?>>=$9(=< N=$$ N&(: CA$(&[J?&@( E$A5?<= 5?@5=@(>9(&?@< "=(=>C&@=" &@ (:= J>=5="&@E ^[)

N==W< U A" =( 9$ +T/TV! p

AMYMY ,I ="?!;S>@ 

F:= KC5(?<9C&@= (=<( N9< K&><( "=<5>&B=" BI O?:@<?@ =( 9$ &@ +T/` 9@" 59@ B= <==@

9< ?@= ?K 9 E>?AJ ?K C=(:?"< N:&5: C=9<A>= (?(9$ <=>AC E$I59(=" J>?(=&@< BI 5:=C&59$

C=(:?"<! F:= C9&@ 5?@(>&BA(&?@ (? <=>AC E$I59(=" J>?(=&@ 5?C=< K>?C E$I59(=" <=>AC

BN



9$BAC&@ UO?:@<?@ =( 9$ +T/`V! F:= 9@9$I(&59$ J>&@5&J$= ?K (:= 9<<9I &< (:= E=@=>9(&?@ ?K 9

:&E:$I 5?$?A>=" >="A5=" K?>C ?K (:= "I= @&(>?B$A= (=(>9Z?$&AC UD4FV BI (9W&@E 9"H9@(9E=

?K (:= >="A5&@E J>?J=>(&=< ?KD[<AB<(&(A(=" W=(?9C&@= E>?AJ &@ 9$W9$&@= <?$A(&?@! F:A<6 9@I

9C&@= E>?AJ ?@ 9 <=>AC J>?(=&@ N:&5: :9< B==@ E$I59(=" B=5?C=< 9 J?(=@(&9$ <&(= K?>

>="A5&@E D4F! 2@ 9""&(&?@ (? E$I59(=" 9C&@= E>?AJ<6 ?(:=> <=>AC 5?@<(&(A=@(< 9>= 9B$= (?

>="A5= D4F &@ (:= ?>&E&@9$ 9<<9I U%5:$=>5:= 9@" X&=$9@" +T//V! 4I 5?CJ9>&<?@ N&(: 9@

 38 C=(:?" N:&5: C=9<A>=< :I">?$I<=" E$I59(=" $I<&@= >=<&"A=< 9< (:= KA>?<&@=

"=>&H9(&H= &( :9< B==@ =<(&C9(=" (:9( 9JJ>?Y&C9(=$I -,a ?K (:= 5?$?A> E=@=>9(=" "A>&@E (:=

K>A5(?<9C&@= 9<<9I &< E=@=>9(=" BI <AB<(9@5=< ?(:=> (:9@ E$I59(=" J>?(=&@<!  &$$ U+TT,V

>=H&=N=" (:= 9@9$I(&59$ 9<J=5(< ?K (:= K>A5(?<9C&@= 9<<9I N&(: >=5?CC=@"9(&?@< K?>

?J(&C&<&@E (:= 9<<9I!

7?>= >=5=@($I 9 C?"&K&=" K>A5(?<9C&@= (=<( :9< B==@ "=<5>&B=" N:&5: &@5?>J?>9(=<

9 "=(=>E=@( 9@" (:= =@ZIC= A>&59<= U%&="=$ =( 9$ +T//V! F:= Qb>A5(?<9C&@=[J$A<Q (=<( :9<

B==@ =H9$A9(=" U8=K9$A =( 9$ +TT+V!

2( &< 5$=9> (:9( (:= <J=5&K&5&(I ?K (:= 9<<9I :9< B==@ &CJ>?H=" <A5: (:9( (:= @?@g

<J=5&K&5 5?CJ?@=@( ?K (:= 5?$?A> "=H=$?JC=@( :9< B==@ >="A5=" K>?C -,a (?

9JJ>?Y&C9(=$I `,a F:=>= &< 9$<? <?C= <AEE=<(&?@ (:9( (:= &@(=>K=>=@5= ?K $&J&"< 9@" A>9(=

:9< B==@ >="A5=" U49W=> =( 9$ +TT+V! ; @=N 59$&B>9@( B9<=" ?@ J?$I$I<&@= N&$$ J>?B9B$I

&CJ>?H= (:= J??> &@(=>[$9B?>9(?>I 9E>==C=@( N:&5:  &$$ "=C?@<(>9(=" N9< $9>E=$I "A= (?

"&KK=>=@5=< &@ 59$&B>9(&?@ N:=@ M7b N9< A<=" U &$$ +T//V!

F:= 5$&@&59$ <(A"&=< N:&5: 9((=CJ( (? 9<<=<< (:= A(&$&(I ?K K>A5(?<9C&@= 9< 9 C9>W=>

?K C=(9B?$&5 5?@(>?$ &@ "&9B=(=< :9H= J$95=" 9 E>=9( =CJ:9<&< ?@ 5?>>=$9(&?@ <(A"&=< N&(:

E$I59(=" :9=C?E$?B&@! 8?>>=$9(&?@ 5?=KK&5&=@(< 9< :&E: 9< ,!/ 9@" 9< $?N 9< ,!^ :9H= B==@

>=J?>(="! 8?@<=LA=@($I <?C= 9A(:?>< :9H= 5?@5$A"=" (:9( K>A5(?<9C&@= &< :&E:$I 5?>>=$9(="

^+



N&(: E$I59(=" :9=C?E$?B&@ 9@" (:=>=K?>= A<=KA$ U=!E! 3&C 9@" %(9$=I +T/-h 49W=> =( 9$

+T/.V N:=>=9< ?(:=>< :9H= >=J?>(=" $?N 5?>>=$9(&?@ 5?=KK&5&=@(< 9@" 5?@5$A"= (:9( (:= (=<(

:9< $&C&(=" A<= U=!E! O=C(?J =( 9$ +T//h 1?<< =( 9$ +T/fV6 %A5: "&KK=>=@5=< B=(N==@ <(A"&=<

CA<( >=K$=5( "&KK=>=@5=< &@ J9(&=@( <=$=5(&?@! b>A5(?<9C&@= C&E:( B= =YJ=5(=" (? 5?>>=$9(=

N=$$ N&(: E$I59(=" :9=C?E$?B&@ &@ J9(&=@(< N&(: J??> BA( <(9B$= E$I59=C&5 5?@(>?$ N:=>=9<

K>A5(?<9C&@= &< $&W=$I (? 5?>>=$9(= J??>$I N&(: E$I59(=" :9=C?E$?B&@ &@ J9(&=@(< N:&5: 9>=

=&(:=> >=$9(&H=$I N=$$ 5?@(>?$$=" U"A= (? (:= &@K$A=@5= ?K @?@[<J=5&K&5 D4F >="A5(9@(<V ?>

N:&5: 9>= A@<(9B$= ?> J??>$I 5?@(>?$$=" U"A= (? (:= &@9B&$&(I ?K E$I59(=" :9=C?E$?B&@ (?

>=K$=5( <:?>( (=>C E$I59=C&5 5:9@E=V!

F:=>= &< 9$<? 5?@K$&5(&@E =H&"=@5= ?@ (:= >=$9(&?@<:&J B=(N==@ K>A5(?<9C&@= 9@" (:=

C=9<A>=C=@( ?K E$I59(=" J>?(=&@< A<&@E J:=@I$B?>?@9(= 9KK&@&(I 5:>?C9(?E>9J:I!

X&@?5?A> =( 9$ U+T/TV K?A@" (:9( K>A5(?<9C&@= K?$$?N=" 5:9@E=< &@  B;$5 B=((=>

(:9@ 5:9@E=< &@ E$I59(=" 9$BAC&@ N:=>=9< %?B=$ 9@" ;BB9<<& U+TT+V C=9<A>&@E 5:9@E=< &@

<:?>( (=>C E$I59=C&5 5?@(>?$ &@ 5:&$">=@ "=<5>&B=" 9 5?>>=$9(&?@ 5?=KK&5&=@( ?K >q,!.f!

F:= J$=(:?>9 ?K 5?@(>9"&5(?>I &@K?>C9(&?@ &@ (:= $&(=>9(A>= C9W=< (:= 9<<=<<C=@( ?K

(:= H9$A= ?K K>A5(?<9C&@= "&KK&5A$(! X&@"=$=> 9@" P?BB=>$&@E >=H&=N=" (:= $&(=>9(A>= &@ +TT,

9@" 5?@5$A"=" (:9( K>A5(?<9C&@= N9< ?K $&C&(=" A<= K?> C?@&(?>&@E "&9B=(=<! D=H=>(:=$=<<

C9@I $9B?>9(?>&=< 5?@(&@A= (? C=9<A>= K>A5(?<9C&@= B=59A<= &( 59@ B= =9<&$I 9A(?C9(="6 :9<

9 $?N 9@9$I(&59$ &CJ>=5&<&?@ 9@" &< >=$9(&H=$I &@=YJ=@<&H= U &@"$= =( 9$ +T/-V!

7?<( ?K (:= J>?B$=C< 9<<?5&9(=" N&(: K>A5(?<9C&@= 9JJ=9> (? >=H?$H= 9>?A@"

9((=CJ(&@E (? C=9<A>= 9 E>?AJ ?K E$I59(=" J>?(=&@< &@ <=>AC N:&5: 9>= &$$["=K&@=" &@ (=>C<

?K (:=&> >=$9(&H= 5?@(>&BA(&?@< (? (:= C=9<A>=" <AB<(9@5=< &@ (:= K>A5(?<9C&@= 9<<9I 9@" N&(:

>=<J=5( (? (:= 5:9@E=< N:&5: ?55A> &@ (:=&> 5?@5=@(>9(&?@ ?H=> (&C= 9< <=>AC E$A5?<=

5?@5=@(>9(&?@< 5:9@E= &@ "&9B=(&5 J9(&=@(<! 2K (:= 9@9$I(&59$ J>&@5&J$= ?K (:= K>A5(?<9C&@=

^ ^



9<<9I 5?A$" B= 5?CB&@=" N&(: (:= B=((=> "=K&@=" ] B 5$9<< ?K E$I59(=" :9=C?E$?B&@

C?$=5A$=<6 9 :&E:$I A<=KA$ 9<<9I C&E:( >=<A$(! F:&< &< ?@= ?K (:= J>&@5&J9$ E?9$< ?K (:= N?>W

(:9( K?$$?N<!

AMC 12+Z0/% +5Z0/%3:0$

AMCMAM 3@"I?K =">?@

%&E@&K&59@( >=<?A>5=< :9H= B==@ "=J$?I=" BI &@(>?"A5&@E <J=5&9$&<( M&9B=(=< 8=@(>=<

9( C?<( A@&(< J>?H&"&@E "&9B=(=< 59>=! ;( $=9<( J9>( ?K (:= 9&C< ?K <A5: 5=@(>=< &< (? 9<<&<(

"&9B=(&5 J9(&=@(< (? &CJ>?H= (:=&> E$I59=C&5 5?@(>?$! ;$(:?AE: &( &< E=@=>9$$I 9<<AC=" (:9(

M&9B=(=< 8=@(>=< 9>= =KK=5(&H= &@ (:&< >=E9>"6 (:=>= &< $&(($= 9A"&( "9(9 (? <AJJ?>( (:&< H&=N!

; KA>(:=> J>?B$=C &< (:9( (:=>= 9>= &@<AKK&5&=@( >=<?A>5=< 9H9&$9B$= (? J>?H&"= 9 :&E: $=H=$

?K <AJJ?>( 9@" 9"H&5= (? 9$$ "&9B=(&5 J9(&=@(<!

G@(&$ >=5=@($I &( N9< "&KK&5A$( (? (9>E=( J9(&=@(< 9( J9>(&5A$9> >&<W ?K (:= 5?CJ$&59(&?@<

?K "&9B=(=<! X&(: (:= J?<<&B$= =Y5=J(&?@ ?K <5>==@&@E K?> B$??" $&J&" 9B@?>C9$&(&=< C?<(

J9(&=@(< 9>= @?( (=<(=" K?> <A<5=J(&B&$&(I (? (:= C9@I <=LA=$9= ?K "&9B=(=<!

F=<(&@E K?> C&5>?9$BAC&@A>&9 J>?H&"=< 9 C=9@< ?K "=(=5(&@E J9(&=@(< 9( >&<W ?K

"=H=$?J&@E >=@9$ K9&$A>= 9( 9 <(9E=6 &@ &@<A$&@ "=J=@"=@( "&9B=(=<6 N:=@ (>=9(C=@( 59@

5?@<&"=>9B$I "=$9I &K @?( J>=H=@( (:= ?@<=( ?K (:= "&<=9<=!

2@ @?@[&@<A$&@ "=J=@"=@( "&9B=(&5<6 C&5>?9$BAC&@A>&9 J>?H&"=< 9@ &@"&59(&?@ ?K 9

C9>W="$I &@5>=9<=" >&<W ?K "=9(: K>?C 5?>?@9>I :=9>( "&<=9<= U<== %=5(&?@ +!^!`V! F:=

E>?AJ ?K "&9B=(&5 J9(&=@(< N&(: C&5>?9$BAC&@A>&9 9>= $&W=$I (? B=5?C= (:= (9>E=( ?K

5?@<&"=>9B$= =KK?>(< (? >="A5= B$??" J>=<<A>= BI ">AE (:=>9JI <&@5= 9@(&[:IJ=>(=@<&H=

(>=9(C=@( &< W@?N@ (? >="A5= C&5>?9$BAC&@A>&9!  ?N=H=>6 &CJ>?H&@E E$I59=C&5 5?@(>?$

&@ &@<A$&@ "=J=@"=@( "&9B=(=< 9$<? >="A5=< C&5>?9$BAC&@A>&96 9< (:= >=5=@( M88F (>&9$

^`



<:?N<! F:= <9C= C9I B= (>A= K?> @?@[&@<A$&@ "=J=@"=@( "&9B=(=<! 2( &< (:=>=K?>= &CJ?>(9@(

(:9( B?(: ">AE (:=>9JI 9@" B$??" E$A5?<= 5?@(>?$ 9>= A<=" 9< (??$< (? :=$J >="A5= (:=

&@5&"=@5= ?K (:= 5?CJ$&59(&?@< ?K "&9B=(=<!

F:=>= &< (:=>=K?>=6 9 @==" K?> >=<=9>5: N:&5: &< 9&C=" 9( "&<5?H=>&@E =KK=5(&H= N9I<

?K :=$J&@E "&9B=(&5 J9(&=@(< N&(: C&5>?9$BAC&@A>&9 (? &CJ>?H= (:=&> E$I59=C&5 5?@(>?$ U9<

C=9<A>=" BI E$I59(=" :9=C?E$?B&@V! F:= N?>W N:&5: K?$$?N< 9((=CJ(< (? K?5A< ?@ (:=

=KK=5( ?K >=H=9$&@E (? J9(&=@(< (:9( (:=I :9H= C&5>?9$BAC&@A>&9 9@" 9>= (:=>=K?>= 9( &@5>=9<="

>&<W K>?C <J=5&K&5 <=LA=$9= ?K "&9B=(=<! F:= :IJ?(:=<&< JA( K?>N9>" &< (:9( 9 "&9B=(&5

J9(&=@(Q< W@?N$="E= (:9( (:=I 59>>I 9 J9>(&5A$9>$I :&E: >&<W ?K 5?CJ$&59(&?@< $=9"< (?

5$&@&59$$I <&E@&K&59@( &CJ>?H=C=@(< &@ E$I59=C&5 5?@(>?$! bA>(:=>6 (:9( <A5: &CJ>?H=C=@(<

9>= 9""&(&?@9$ (? 9@I =KK=5( (:9( &@5>=9<=" 9((=@(&?@ K>?C :=9$(: J>?K=<<&?@9$< C&E:( :9H=!

AMCMB $ SS;IU ?H >SJ?I";@" JI?[ =" ?R[ =">P !

+! F? "=H=$?J 9 @?H=$6 H=>I J>=5&<= C=(:?" K?> C=9<A>&@E E$I59(=" :9=C?E$?B&@!

!̂ F? "=H=$?J 9 >?BA<( 9@" >=$&9B$= C=(:?" K?> C=9<A>&@E A>&@= 9$BAC&@ 9( H=>I $?N

5?@5=@(>9(&?@<!

!̀ F? A<= (:= A>&@= J>?(=&@ 9<<9I (? <=$=5( 9 J?JA$9(&?@ ?K "&9B=(&5 J9(&=@(< N&(:

C&5>?9$BAC&@A>&9!

)! F? "=(=>C&@= N:=(:=> J9(&=@(<Q 9N9>=@=<< ?K (:=&> &@5>=9<=" >&<W ?K "&9B=(&5

5?CJ$&59(&?@< :9< 9 K9H?A>9B$= =KK=5( AJ?@ (:=&> 95:&=H&@E B=((=> E$A5?<= 5?@(>?$

U&!=! $?N=> E$I59(=" :9=C?E$?B&@ H9$A=<V!

-! F? &"=@(&KI J?<<&B$= J>?B$=C< N:&5: J>=H=@( (:= C9Y&CAC :=9$(: E9&@ B=&@E

?B(9&@=" K>?C <(>9(=E&=< 9&C=" 9( >="A5&@E (:= 5?CJ$&59(&?@< ?K "&9B=(=< &@

C&5>?9$BAC&@A>&5 J9(&=@(<!

^)



$0/%3+4 B

(0:0.+1904% +, # 408 #&%+9#%0( #$$#)

,+2 -.)/#%0( 6#09+-.+534



BMA 34%2+(&/%3+4

7=9<A>&@E E$I59(=" :9=C?E$?B&@ &< N&"=$I 955=J(=" K?> =H9$A9(&@E 5?@(>?$ ?K

E$I59=C&9 &@ "&9B=(&5 J9(&=@(<! 79@A9$ C=(:?"< <A5: 9< 9KK&@&(I 5:>?C9(?E>9J:I N&(:

B?>?@9(= E=$< 9@" =$=5(>?=@"?<C?<&< 9>= J?JA$9> BA( >=LA&>= "&<J?<9B$= 5?$AC@< ?>

=$=5(>?J:?>=<&< E=$< 9@" 9>= >=$9(&H=$I $9B?A> &@(=@<&H=! 7=(:?"< B9<=" ?@ &CCA@?9<<9I

&@H?$H= =YJ=@<&H= >=9E=@(< 9@" C?<( 9A(?C9(="  38 C=(:?"< >=LA&>= <?J:&<(&59(="

"="&59(=" &@<(>AC=@(9(&?@! ; C=(:?" (:9( &@H?$H=< <&CJ$= 5:=C&59$< 9@" (:9( 59@ B=

J=>K?>C=" N&(: <(9@"9>" $9B?>9(?>I =LA&JC=@( N?A$" :9H= <&E@&K&59@( 9"H9@(9E=< K?> 9 BA<I

5$&@&59$ $9B?>9(?>I!

1=5=@($I6 9 C9@A9$ C=(:?" :9< B==@ "=<5>&B=" K?> C=9<A>&@E :9=C?E$?B&@ ;F&@

N:&5:6 9K(=> 95=(?@= =Y(>95(&?@ ?K :9=C6 E$I59(=" E$?B&@ >="A5=< @&(>?B$A= (=(>9Z?$&AC

UD4FV (? &(< 5?$?A>=" K?>C9Z9@ "=>&H9(&H= U%?C9@& =( 9$ +T/TV! F:&< C=(:?" :9< B==@

&@H=<(&E9(=" 9@" (:=@ <AB<(9@(&9$$I C?"&K&=" (? C9W= &( <A&(9B$= K?> 9"9J(9(&?@ (? 9@

9A(?C9(=" 5:=C&<(>I 9@9$I<=>! F:= 7&>9 % 9@9$I<=> U1?5:= 2@<(>AC=@(< %N&(Z=>$9@"V &< 9

"&<5>=(= 9A(?C9(=" <J=5(>?J:?(?C=(=> 9@9$I<=> N&(: (:= K95&$&(I K?> <9CJ$= 9@" CA$(&>=9E=@(

9""&(&?@< (? "&<J?<9B$= J$9<(&5 5AH=((=<! b$=Y&B$= <?K(N9>= 5?@(>?$$&@E (:= 9@9$I<=> 9$$?N<

CA$(&J$= 9B<?>B9@5= >=9"&@E< K?> ?H=> ^, C&@A(=< 9K(=> 9""&@E 9$$ 9<<9I 5?CJ?@=@(<!

1="A5(&?@ ?KD4F &< 9$<? (:= 9@9$I(&59$ J>&@5&J$= ?K (:= <=>AC K>A5(?<9C&@= 9<<9I

UO?:@<?@ =( 9$ +T/`V! F:&< C=(:?" &< @?( =@(&>=$I <J=5&K&5 K?> <=>AC E$I59(=" J>?(=&@< U<==

<=5(&?@ ^!)V! %J=5&K&5&(I K?> <=>AC E$I59(=" <=>AC J>?(=&@< &< =@:9@5=" BI "=$9I&@E

C=9<A>=C=@( ?K 9B<?>B9@5= 5:9@E= A@(&$ >9J&"$I >=95(&@E >="A5&@E 9E=@(< <A5: 9< E$A5?<=6

:9H= 5?CJ$=(=" (:=&> >=95(&?@! F:= <J=5&K&5&(I ?K (:= <9C= >=95(&?@ K?> E$I59(="

:9=C?E$?B&@ &< KA>(:=> 5?CJ>?C&<=" BI (:= J>=<=@5= ?K <A$J:I">I$ E>?AJ< N:&5: >="A5=

D4F! F:= >="A5&@E 95(&H&(I ?K :9=C?E$?B&@ 59@ B= <AJJ>=<<=" &@ (:= J>=<=@5= ?K

^f



J[5:$?>?C=>5A>&B=@Z?&5 95&" U874V U%?C9@& =( 9$ +T/TV6 9 5?CJ?A@" N:&5: &< &@5$A"="

&@ (:= 9<<9I >=9E=@(< K?> (:= C=9<A>=C=@( ?K E$I59(=" E$?B&@!

2@(>?"A5&@E ?(:=> 5?CJ?@=@(<6 <A5: 9< "=(=>E=@(<6 (? &CJ>?H= (:= 9<<9IQ<

J=>K?>C9@5= ?@ 9A(?C9(=" 5:=C&<(>I =LA&JC=@( 5?A$" 9KK=5( (:= <J=5&K&5(I ?K (:= 9<<9I!

F:= <J=5&K&5&(I ?K (:= 9<<9I :9< B==@ 9<<=<<=" BI =Y9C&@&@E (:= &@(=>5=J( ?K (:= >=E>=<<&?@

$&@= N:&5: "=<5>&B=< (:= >=$9(&?@<:&J B=(N==@ ] B6 C=9<A>=" BI 9@ 9KK&@&(I 5:>?C9(?E>9J:I

C=(:?"6 9@" E$I59(=" E$?B&@6 C=9<A>=" BI (:= 9<<9I A@"=> "=H=$?JC=@(!

F:= J>=J9>9(&?@ ?K E$?B&@ K>?C N:?$= B$??" :9< B==@ <&CJ$&K&=" 5?CJ9>=" (? (:9(

?K %?C9@& =( 9$ U+T/TV! 8?@<=LA=@($I (:= N9<:&@E <(=J6 (:= >=C?H9$ ?K :9=C 9@" (:=

<(9B&$&(I ?K =Y(>95(=" E$?B&@ N=>= 5>&(&59$$I 9<<=<<="!

BMB 9#%023#.$ #4( 90%6+($

BMBMA 1I J;I;">?@ ?H <O?R>@ HI?S QT?O RO??K

%9CJ$=< ?K N:?$= B$??" N=>= 5?$$=5(=" &@(? (AB=< 5?@(9&@&@E =(:I$=@= "&9C&@=

(=(>9[95=(&5 95&" BI H=@=JA@5(A>= 9@" <(?>=" 9( )r8! X:?$= B$??" U,!+ C3V N9< 9""=" (?

+, C3 ?K ,!T E_3 <?"&AC 5:$?>&"= <?$A(&?@ 9@" C&Y=" BI &@H=><&?@ A@(&$ (:= =>I(:>?5I(=<

N=>= <A<J=@"=" =H=@$I &@ (:= <9$&@=! ;K(=> 5=@(>&KAE9(&?@ 9( ^-,, E K?> - C&@A(=< (:=

<AJ=>@9(9@( N9< "&<59>"="! F? :9=C?$I<= (:= 5=$$< + C3 ?K "&<(&$$=" N9(=> N9< 9""="6

K?$$?N=" BI H&E?>?A< H?>(=Y C&Y&@E! ;K(=> 9$$?N&@E (:= :9=C?$I<9(= (? <(9@" K?> +-

C&@A(=< &( N9< 5=@(>&KAE=" 9( ^-,, E K?> - C&@A(=<! + C3 ?K (:= <AJ=>@9(9@( N9< 9""="

">?JN&<= (? +, C3 &5= 5?$" 95=(?@= 5?@(9&@&@E -, J3 +C?$_3 :I">?5:$?>&5 95&"! ;K(=>

<(9@"&@E K?> `, C&@A(=< (:= C&Y(A>= ?K J>=5&J&(9(=" E$?B&@ 9@" :9=C <?$A(&?@ N9<

5=@(>&KAE=" K?> +, C&@A(=< 9( $RRRE! F:= <AJ=>@9(9@( N9< 9E9&@ "&<59>"=" 9@" (:=

J>=5&J&(9(=" E$?B&@ N9< &CC="&9(=$I >="&<<?$H=" &@ ,!- C3 ?K ,!T E_3 <?"&AC 5:$?>&"=

<?$A(&?@! b&EA>= !̂+ <ACC9>&<=< (:= J>?5="A>=!

^.



,3-&20 BMA

%ACC9>I ?K (:= =Y(>95(&?@ ?K E$?B&@ K>?C N:?$= B$??"

X:?$= B$??" &< N9<:=" &@ +, C3 <9$&@=6 :9=C?$I<=" 9@" (:=@ 9""=" (? 95&"&K&=" 95=(?@=

N:&5: J>=5&J&(9(=< E$?B&@!



 !"#$ %&( )#$)+#+, -. - !/-0 . $1,#+2,

,#+.3 $# 4&( 56

B M

2$.,# "!$

78-/$
0/--9

(4 56 3+/ .$

+99 ( 56
9 3, //$9
7+,$#

#$:-;$
3")$#.+,+.,

[3B\ B?C

\3C><@]B:B
B?C

;-#,$1
: 1

$%#4(
(4 934$M

2$.,# "!$

[[[
Q

( 56

\
,

2$.,# "!$

(4 56 2-/9 +2$,-.$

#$:-;$
3")$#.+,+.,

^@<V:(
C_?=3O?:<(

B?C

H +99 4&< 56
3+/ .$

$1,#+2,$9 !/-0 .
3-/", -. B?3V:@:B3?:<(

B?C

^T












































































































































































































































































































































