
Pyraline 250
Broad spectrum fungicide for use in cereals, corn, edible-podded 

legume vegetables (Crop Subgroup 6-A), succulent shelled beans and 
peas (Crop Subgroup 6-B), dried shelled peas and beans (Crop 

Subgroup 6-C including pulses such as chickpea, lentils, dry field 
peas), soybeans, potatoes, sugar beets, flax, sunflower, rapeseed, 

canola, canola quality Brassica juncea, mustard (oilseed and 
condiment), bluegrasses, fescues and ryegrasses grown for seed and 

alfalfa for seed production (in Manitoba, Saskatchewan, Alberta and the 
Peace River Region of British Columbia) and timothy

EMULSIFIABLE CONCENTRATE 

COMMERCIAL 

ACTIVE INGREDIENT: Pyraclostrobin........250 g/L

REGISTRATION NO. 35597
PEST CONTROL PRODUCTS ACT

DANGER   POISON

EYE AND SKIN IRRITANT

READ THE LABEL AND ATTACHED 
BROCHURE BEFORE USING 

KEEP OUT OF REACH OF CHILDREN

NET CONTENTS: 100 mL – 1,000 L

Vincere Agri Solutions Ltd.
5910 50 Ave. SE

Calgary, Alberta T2B 3C1 
Canada

1-888-466-0056

GROUPE 11 FONGICIDEGROUP 11 FUNGICIDE

Pyraline 250
Fongicide à large spectre pour usage dans les céréales, le maïs, les légumineuses à 

gousses comestibles (sous-groupe de culture 6-A), les haricots et pois sans 
gousses consommés verts (sous-groupe de culture 6-B), les haricots et pois secs 

sans gousses (sous-groupe de culture 6- C incluant légumineuses à grains comme 
pois chiches, lentilles, pois secs de grande culture), le soja, les pommes de terre, les 
betteraves à sucre, le lin, le tournesol, le colza, le canola, le canola de type Brassica 

juncea, la moutarde (oléagineux et condiment), les pâturins, les fétuques et le 
ray-grass cultivés pour la semence et la luzerne cultivée pour la production de 
semences (au Manitoba, en Saskatchewan, en Alberta et dans la région de la 

Rivière de la paix en Colombie- Britannique) et fléole

CONCENTRÉ ÉMULSIFIABLE 

COMMERCIAL 

Principe actif : Pyraclostrobine........250 g/L

NO D’HOMOLOGATION : 35597
LOI SUR LES PRODUITS ANTIPARASITAIRES

DANGER         POISON

IRRITANT POUR LES YEUX ET LA PEAU

LIRE L’ÉTIQUETTE ET LA BROCHURE 
CI-JOINTE AVANT L’UTILISATION

GARDER HORS DE LA PORTÉE DES ENFANTS

CONTENU NET : 100 mL à 1,000 L

Vincere Agri Solutions Ltd.
5910 50 Ave. SE

Calgary, Alberta T2B 3C1 
Canada

1-888-466-0056
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'7,-*!.#+!%&:'C!9,,5!7+-*.#!\XB"!KJ"!+S(++A!M1e!,8!.#+!E$-*D!,:!:,.,:%&'-?!
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Pyraline 250
Broad spectrum fungicide for use in cereals, corn, edible-podded 

legume vegetables (Crop Subgroup 6-A), succulent shelled beans and 
peas (Crop Subgroup 6-B), dried shelled peas and beans (Crop 

Subgroup 6-C including pulses such as chickpea, lentils, dry field 
peas), soybeans, potatoes, sugar beets, flax, sunflower, rapeseed, 

canola, canola quality Brassica juncea, mustard (oilseed and 
condiment), bluegrasses, fescues and ryegrasses grown for seed and 

alfalfa for seed production (in Manitoba, Saskatchewan, Alberta and the 
Peace River Region of British Columbia) and timothy

EMULSIFIABLE CONCENTRATE 

COMMERCIAL 

ACTIVE INGREDIENT: Pyraclostrobin........250 g/L

REGISTRATION NO. 35597
PEST CONTROL PRODUCTS ACT

DANGER   POISON

EYE AND SKIN IRRITANT

READ THE LABEL AND ATTACHED 
BROCHURE BEFORE USING 

KEEP OUT OF REACH OF CHILDREN

NET CONTENTS: 100 mL – 1,000 L

Vincere Agri Solutions Ltd.
5910 50 Ave. SE

Calgary, Alberta T2B 3C1 
Canada

1-888-466-0056

GROUPE 11 FONGICIDEGROUP 11 FUNGICIDE

Pyraline 250
Fongicide à large spectre pour usage dans les céréales, le maïs, les légumineuses à 

gousses comestibles (sous-groupe de culture 6-A), les haricots et pois sans 
gousses consommés verts (sous-groupe de culture 6-B), les haricots et pois secs 

sans gousses (sous-groupe de culture 6- C incluant légumineuses à grains comme 
pois chiches, lentilles, pois secs de grande culture), le soja, les pommes de terre, les 
betteraves à sucre, le lin, le tournesol, le colza, le canola, le canola de type Brassica 

juncea, la moutarde (oléagineux et condiment), les pâturins, les fétuques et le 
ray-grass cultivés pour la semence et la luzerne cultivée pour la production de 
semences (au Manitoba, en Saskatchewan, en Alberta et dans la région de la 

Rivière de la paix en Colombie- Britannique) et fléole

CONCENTRÉ ÉMULSIFIABLE 

COMMERCIAL 

Principe actif : Pyraclostrobine........250 g/L

NO D’HOMOLOGATION : 35597
LOI SUR LES PRODUITS ANTIPARASITAIRES

DANGER         POISON

IRRITANT POUR LES YEUX ET LA PEAU

LIRE L’ÉTIQUETTE ET LA BROCHURE 
CI-JOINTE AVANT L’UTILISATION

GARDER HORS DE LA PORTÉE DES ENFANTS

CONTENU NET : 100 mL à 1,000 L

Vincere Agri Solutions Ltd.
5910 50 Ave. SE

Calgary, Alberta T2B 3C1 
Canada

1-888-466-0056



!

!

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

"#$!#%&'((')#!*#!./012345)678)+,-$.#-$!/01!)23!*#!+,-+#-$45!5%6(7.8.'&(#!9:";<!3'!%'$.=4#!'+$.>#!*6!./012345)678)8'.$!?'4$.#!*#7!7$4,&.(64.-#7@!
6-#!8'%.((#!*#!8,-).+.*#7<!"#((#7A+.!7,-$!*#7!*54.>57!7B-$C5$.D6#7!*E6-#!76&7$'-+#!'-$.8,-).D6#!-'$64#((#<!

3#!./012345)678)'!6-!#88#$!?4,$#+$#64!+'4!.(!#%?F+C#!('!)#4%.-'$.,-!*#7!7?,4#7!#$!6-!#88#$!+64'$.8!#$!54'*.+'$.8!+'4!.(!.-C.&#!('!+4,.77'-+#!*6!
%B+5(.6%!#$!('!7?,46('$.,-!*6!+C'%?.)-,-!764!('!7648'+#!8,(.'.4#<!G.#-!D6#!(#!./012345)678)?#6$!F$4#!'??(.D65!'>'-$!,6!'?4=7!(E.-8#+$.,-@!6-#!
%#.((#64#!76??4#77.,-!*#7!%'('*.#7!#7$!,&$#-6#!(,47D6#!(#!./012345)678)#7$!6$.(.75!*#!8'H,-!?45>#-$.>#!*'-7!(#!+'*4#!*E6-!?4,)4'%%#!*#!
?6(>54.7'$.,-!?('-.8.5!#$!#%?(,B5!#-!'($#4-'-+#!'>#+!*E'6$4#7!8,-).+.*#7<!
!
IJK:!KE:IL3JM!9",-76($#4!(#7!7#+$.,-7!7?5+.8.D6#7!N!+C'D6#!+6($64#!,6!)4,6?#!*#!+6($64#;!

O??(.D6#4!(#7!$'6P!4#+,%%'-*5#7!*6!./012345)678)$#(!D6#!%#-$.,--5!*'-7!(#7!$'&(#'6P!*#!(#!$'6P!#$!*#!('!?54.,*#!*E'??(.+'$.,-!+.A*#77,67<!
O??(.D6#4!(#!./012345)678)'>#+!6-!5D6.?#%#-$!*#!?6(>54.7'$.,-!$#44#7$4#!,6!'54.#--#<!3E5D6.?#%#-$!*#>4'.$!F$4#!>54.8.5!45)6(.=4#%#-$!?,64!6-!
'Q67$#%#-$!'*5D6'$<!
!
L6.7D6#!+#!?4,*6.$!-R#7$!?'7!C,%,(,)65!?,64!(6$$#4!+,-$4#!(#7!,4)'-.7%#7!-6.7.&(#7!*'-7!(#7!7B7$=%#7!'D6'$.D6#7@!S:!LOT!(E6$.(.7#4!?,64!
(6$$#4!+,-$4#!*#7!,4)'-.7%#7!-6.7.&(#7!#-!%.(.#6!'D6'$.D6#<!S:!LOT!+,-$'%.-#4!(#7!7,64+#7!*E'??4,>.7.,--#%#-$!#-!#'6!?,$'&(#!,6!#-!#'6!
*E.44.)'$.,-!-.!(#7!C'&.$'$7!'D6'$.D6#7!(,47!*6!-#$$,B')#!*#!(E5D6.?#%#-$!,6!*#!(E5(.%.-'$.,-!*#!*5+C#$7<!
!
(19251:) ;5<) =1:>) ;?1@@23A1=3B4) @B:0) 25<) AC0C125<) D'@@23A1=3B4) =5005<=05@!1C035445) 5=) 3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)
)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4I)
D,JK1G)

G(5! U,6.((#!*#7!8#6.((#7!9!"##$%$&'()#*%+$,&;!V'+C#!'645,(5#!9!-()%*./*(&',($,$#$0
().)%,$12'
V'+C#!7#?$,4.#--#!93).,*($&',($,$#$',6!4).,*1./&)($&'%*+*("5;!

1@W!A!1@X!

V'+C#!C#(%.-$C,7?,4.#--#!96*#/7$*8*7"1'1&,$9"1;!U,6.((#!Q'6-#!9!"##$%$&'1,($$:*(5$1;!
G('-+!9;(-1$./)'<(&5$%$1':='1.=',($,$#$;!

1@Y!A!1@X!

J4)#! U'B64#!45$.+6(5#!9!-()%*./*(&',)()1;! 1@W!A!1@X!

V'+C#!C#(%.-$C,7?,4.#--#!96*#/7$*8*7"1'1&,$9"1;!
U,6.((#!Q'6-#!9!"##$%$&'1,($$:*(5$1;!UCB-+,7?,4.,7#!>?/-%#/*1.*($"5'
1)#&7$12'

1@Y!A!1@X!

T#.)(#! U,6.((#!&46-#!9!"##$%$&'()#*%+$,&;! 1@W!A!1@X!

G('-+!9;(-1$./)'<(&5$%$1':='1.='1)#&7$12' 1@Y!A!1@X!

O>,.-#! U,6.((#!+,64,--5#!9!"##$%$&'#*(*%&,&;! 1@W!A!1@Y!

ZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!
)
&121;35<)LB231305<)AK5M)25<)AC0C125<)

O8.-!*E,?$.%.7#4!(#!4#-*#%#-$!*#7!+545'(#7@!.(!#7$!?4.%,4*.'(!*#!?4,$5)#4!('!8#6.((#!5$#-*'4*!+,-$4#!(#7!%'('*.#7<!L'4!+,-75D6#-$@!('!%#.((#64#!
?54.,*#!?,64!8'.4#!6-!7#6(!$4'.$#%#-$!*#!./012345)678)#7$!$,6$!Q67$#!'?4=7!(E5%#4)#-+#!*#!('!8#6.((#!5$#-*'4*!9TK!W[!N!W\;<!]$.(.7#4!1@Y!N!1@X!
32C'!*#!./012345)678)?,64!76??4.%#4! ('!$'+C#!C#(%.-$C,7?,4.#--#@!('!4,6.((#!Q'6-#!#$!(#!&('-+!*'-7!(#!&(5@!('!$'+C#!C#(%.-$C,7?,4.#--#@!('!
4,6.((#!Q'6-#!#$!('!4CB-+,7?,4.,7#!*'-7!(R,4)#!#$!(#!&('-+!*'-7!(#!7#.)(#<!]$.(.7#4!1@W!N!1@X!32C'! *#!./012345)678) ?,64!76??4.%#4!('!4,6.((#!*#7!
8#6.((#7@!('!$'+C#!'645,(5#@!('!$'+C#!7#?$,4.#--#!*'-7!(#!&(5@!('!4'B64#!45$.+6(5#!*'-7!(R,4)#!#$!('!4,6.((#!*#7!8#6.((#7!*'-7!(#!7#.)(#<!]$.(.7#4!1@W!
N!1@Y!32C'!*#!./012345)678)?,64!76??4.%#4!('!4,6.((#!+,64,--5#!*'-7!(E'>,.-#<!

18



!

!

K'-7!('!)'%%#!*#!$'6P!*5+('45#@!#%?(,B#4!(#!$'6P!?(67!5(#>5#!?,64!,&$#-.4!6-#!?4,$#+$.,-!?4,(,-)5#!#$!6-!?,$#-$.#(!*#!4#-*#%#-$!%'P.%6%<!
T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!+(.%'$.D6#7!7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#!$4'.$#%#-$!^1!
N!^Y!Q,647!?(67!$'4*!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!
!
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25<)@B3<)5=)K103AB=<)<14<)EB:<<5<)<5A<)B:)AB4<BNNC<) F50=<)D34A2:14=)25)<BO1G) D'@@23A1=3B4)
=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)
)

H:2=:05I) &121;35) (1:>);?1@@23A1=3B4II)D,JK1G)

3#-$.((#7! O-$C4'+-,7#!96*77),*,($#/"5'1..=2'
O7+,+CB$,7#!9@1#*#/-,&'1..=;!

1@Y!

L,.7!7#+7!*#!)4'-*#!+6($64#! G4_(64#!'7+,+CB$.D6#!9A-#*1./&)()77&'1..=;!G('-+!9;(-1$./)'1..=;! 1@Y!

U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2' 1@Y!A!1@X!
`'4.+,$7!7#+7!
!/&1)*7"1D'1..='

O-$C4'+-,7#!96*77),*,($#/"5'1..=2'
G('-+!9;(-1$./)'1..=;!U,6.((#!9E(*5-#)1'7??<;!

1@Y!

U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2' 1@Y!a!
1@X!

`'4.+,$7!7#+7!
F$<%&'1..='

O-$C4'+-,7#!96*77),*,($#/"5'1..=2'
G4_(64#!'7+,+CB$.D6#!9A-#*1./&)()77&'1..=;!G('-+!9;(-1$./)'1..=;!
U,6.((#!9E(*5-#)1'7??<;!

1@Y!

U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2' 1@Y!A!1@X!
`'4.+,$7!7#+7!
4".$%"1'1..='

G4_(64#!'7+,+CB$.D6#!9A-#*1./&)()77&'1..=;!G('-+!9;(-1$./)'1..=;! 1@Y!

U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2' 1@Y!A!1@X!
b=>#4,(#7!N!?#$.$7!)4'.-7! G4_(64#!'7+,+CB$.D6#!9A-#*1./&)()77&'1..=;!G('-+!9;(-1$./)'1..=;! 1@Y!

U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2' 1@Y!A!1@X!
T,Q'! V'+C#!,+#((5#!96)(#*1.*(&'1*G$%&;!U,6.((#!*6!7,Q'!>!/&B*.1*(&'

.&#/-(/$C$2'
1@Y!A!1@X!

T,67A)4,6?#!*#!+6($64#7!XAO!
35)6%.-#67#7!N!),677#7!+,%#7$.&(#7!

V'+C#!'-)6('.4#!>!/&)*$1&($*.1$1'<($1)*7&2' 1@Y!

T,67A)4,6?#!*#!+6($64#7!XcG!

`'4.+,$7!#$!?,.7!7'-7!),677#7!+,-7,%%57!
>#4$7!

G4_(64#!'7+,+CB$.D6#!9A-#*1./&)()77&'1..=;!U,6.((#!9E(*5-#)1'1..=;!
O7+,+CB$,7#!9@1#*#/-,&'1..=;!
U,6.((#!*6!7,Q'!>!/&B*.1*(&'.&#/-(/$C$2'

1@Y!A!1@X!

Z3.7$#!*5$'.((5#!*#7!+6($64#7!d!

QB:<RE0B:@5);5)A:2=:05)SR')T),CE:N345:<5<)U)EB:<<5<)ABN5<=3925<) R)`'4.+,$! 9!/&1)*7"1'7??<;! 9.-+(6'-$!C'4.+,$!*E:7?')-#@!C'4.+,$!%'-)#A$,6$!#$!
C'4.+,$! Q'6-#;e!*,(.D6#! 9F$<%&'7??<;! 9.-+(6'-$!*,(.D6#!'7?#4)#@!C'4.+,$!f.(,%=$4#@!C'4.+,$!N!(,-)6#!+,77#@!C'4.+,$!?'?.((,-;e!?,.7!7'&4#e!?,.7!9!$1"5'1..<;!
9.-+(6'-$!?,.7!-'.-@!?,.7!9!$1"5'1..<;@!?,.7!%'-)#A$,6$!#$!?,.7!76)'4!7-'?;e!?,.7!+'Q'-e!7,Q'!97#%#-+#7!.%%'$64#7;@!C'4.+,$A7'&4#<!
!
QB:<RE0B:@5);5)A:2=:05)SRV)T)W103AB=<)5=)@B3<)<14<)EB:<<5<)AB4<BNNC<)F50=<)R)`'4.+,$!9!/&1)*7"1'7??<;e!9.-+(6'-$!)4'.-#!>#4$#!*#!C'4.+,$!*#!3.%';e!
),64)'-#!9)4'.-#!>#4$#;e!*,(.D6#!9F$<%&'7??<;!9.-+(6'-$!*,(.D6#!N!g.(!-,.4;e!?,.7!9!$1"5'7??<;!9.-+(6'-$!?#$.$!?,.7@!?,.7!?,$')#4!#$!?,.7!>#4$;e!?,.7!+'Q'-<!

QB:<RE0B:@5);5)A:2=:05)SRH)T)W103AB=<)5=)@B3<)<5A<)<14<)EB:<<5<)D<1:L)25)<BO1G)R)"6($.>'47!*#!C'4.+,$7!7#+7!94".$%"1'7??<;!9.-+(6'-$!)4'.-#!*#!(6?.-@!
(6?.-!*,6P@!(6?.-!&('-+!#$!(6?.-!&('-+!*,6P;e!9!/&1)*7"1'7??<;!9.-+(6'-$!C'4.+,$!*#!)4'-*#!+6($64#@!C'4.+,$!4,)-,-@!C'4.+,$!*#!3.%'!97#+;@!?#$.$!C'4.+,$!4,-*!
&('-+@!C'4.+,$!L.-$,!#$!C'4.+,$!V5?'4B;e!*,(.D6#!9F$<%&'7??<;e!9.-+(6'-$!C'4.+,$!'*h6f.@!*,(.D6#!N!g.(!-,.4@!*,(.D6#!%,-)#$$#@!C'4.+,$!?'?.((,-@!C'4.+,$!%6-),@!
C'4.+,$!>#(6@!C'4.+,$!4.h;e!),64)'-#!97=+C#;e!?,.7!+C.+C#@!)6'4e!*,(.D6#!*Ei)B?$#@!(#-$.((#e!?,.7!9!$1"5'7??<;!9.-+(6'-$!?,.7!*#!)4'-*#!+6($64#;e!?,.7!+'Q'-<!
!
ZZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!

19



!

!

!
O??(.D6#4!(#!./012345) 678)N! $#(!D6#!7?5+.8.5!+.A*#7767!'6!*5&6$!*#!('!8(,4'.7,-! J]!N! (E'??'4.$.,-!*#7! 7B%?$j%#7!*#7!%'('*.#7! (#7!?(67!
')4#77.>#7!9?<!#P<!(E'-$C4'+-,7#!+C#h!(#7!(#-$.((#7;<!T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!+(.%'$.D6#7!7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!
('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#!$4'.$#%#-$!^1!N!^Y!Q,647!'?4=7!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!3E'-$C4'+-,7#!+C#h!(#7!
(#-$.((#7!#$!('!4,6.((#!+C#h!(#!7,Q'!?4,)4#77#-$!$,6$#7!*#6P!4'?.*#%#-$!6-#!8,.7!5$'&(.#@!'.-7.!6-!*5?.7$')#!Ck$.8!#7$!6-#!+,-*.$.,-!#77#-$.#((#!'6!
76++=7!*#!-E.%?,4$#!D6#(!?4,)4'%%#!8,-).+.*#<!
!

&32;3B:)AK5M)25)@B3<)<5A<);5)E014;5)A:2=:05)

,5)&$X-)XY-&.,$!);5)A5)@0B;:3=P)54)A5)Z:3)AB4A5045)25<):=323<1=3B4<);CA03=5<);14<)A5==5)@10=35);5)2YC=3Z:5==5P)1)C=C)C219B0C)@10);5<)@50<B445<)
1:=05<)Z:5)[34A505)'E03)QB2:=3B4<),=;\);14<)25)A1;05);:).0BE01NN5);?5>=54<3B4);:)@0BL32);?5N@2B3)@B:0) 25<):<1E5<)23N3=C<);5N14;C<)@10)25<)
:=323<1=5:0<\)X14<)25)A1<);5)A5<):=323<1=3B4<P)[34A505)'E03)QB2:=3B4<),=;\)4Y1)@1<)ABN@2]=5N54=)CF12:C)21)@50LB0N14A5D5LL3A1A3=CG)5=DB:G)21)=B2C014A5)
;5<) A:2=:05<) D@K/=B=B>3A3=CG) ;:) @0B;:3=) 2B0<Z:?32) 5<=) :=323<C) ;5) 21) L1^B4) 34;3Z:C5) <:0) 2?C=3Z:5==5) @B:0) 2?54<5N925) ;5<) AB4;3=3B4<)
54F30B445N54=125<)B:);5<)F103C=C<)FCEC=125<\)'F14=);?1@@23Z:50)25)@0B;:3=)U)E014;5)CAK5225P)2?:=323<1=5:0);5F013=)L1305):4)5<<13)<:0):45)<:0L1A5)
0C;:3=5P);14<)25<)AB4;3=3B4<);:)N3235:)5=)54)<:3F14=)25<)@01=3Z:5<)AB:014=5<)@B:0)AB4L30N50)Z:5)25)@0B;:3=)<5)@0_=5)U):45)1@@23A1=3B4)EC4C0123<C5\)

(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25<)@B3<)<5A<);5)E014;5)A:2=:05)D3003E1=3B4)=5005<=05P)1C035445)5=)@10)@3FB=)B:)@10)1<@50<3B4G)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)D,JK1G)
L,.7!7#+7!*#!)4'-*#!
+6($64#!

U5?4#77.,-!*6!I.(*.,6!9!)(*%*1.*(&'9$#$&)':='1.='.$1$;! 1@Y!A!1@X!

!

!

V'&(#'6!*#7!$'6P!*E'??(.+'$.,-!*#!?,.7!+C.+C#7!9'??(.+'$.,-!$#44#7$4#!#$!'54.#--#;!
H:2=:05) &121;35) (1:>);?1@@23A1=3B4I)

L,.7!+C.+C#7! O7+,+CB$,7#!9@1#*#/-,&'(&8$)$=;! I5('-)#!#-!457#4>,.4!*6!./012345)678) N!6-!$'6P!
*#!1@Y!A!1@X!32C'!'>#+!(#!8,-).+.*#!3OS":IK!

lKm!N!1@WX!a!1@Y/!f)2C'<!S#!?'7!'??(.D6#4!'6!
%,B#-!*E6-!7B7$=%#!*E.44.)'$.,-!?'4!?.>,$!,6!
'7?#47.,-<!

O??(.D6#4!(#!./012345)678)#$!(#!b,-).+.*#!3OS":!lKm!$#(!D6#!7?5+.8.5!+.A*#7767!'6!*5&6$!*#!('!8(,4'.7,-!J]!N!(E'??'4.$.,-!*#7!7B%?$j%#7!*#7!%'('*.#7!
(#7!?(67!')4#77.>#7!9?<!#P<!(E'7+,+CB$,7#!+C#h!(#7!?,.7!+C.+C#7;<!T#!45854#4!'6!%,*#!*R#%?(,.!764!(R5$.D6#$$#!*6!8,-).+.*#!3OS":!lKm!?,64!+,--'n$4#!
(#7!.-$#4>'((#7!*#!45'??(.+'$.,-<!

3E'7+,+CB$,7#!+C#h!(#7!?,.7!+C.+C#7!?4,)4#77#!4'?.*#%#-$!6-#!8,.7!5$'&(.#@!'.-7.!6-!*5?.7$')#!Ck$.8!#7$!6-#!+,-*.$.,-!#77#-$.#((#!'6!76++=7!*#!-E.%?,4$#!
D6#(!?4,)4'%%#!8,-).+.*#<!

!
"-).'Q)#88#+$6#4!*E'??(.+'$.,-7!+,-75+6$.>#7!*#!+#!%5('-)#!#-!457#4>,.4<!b'.4#!6-#!4,$'$.,-!?,64!'6!%,.-7!6-#!'??(.+'$.,-!'>#+!6-!8,-).+.*#!'B'-$!6-!
%,*#!*E'+$.,-!*.8854#-$!*#!+#(6.!*6!m4,6?#![!#$!*6!m4,6?#!^^<!T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!
'??(.D6#4!6-#!'6$4#!'??(.+'$.,-!*6!./012345)678)'>#+!(#!8,-).+.*#!3OS":!lKm<!

S#!?'7!'??(.D6#4!'6!%,B#-!*E6-!7B7$=%#!*E.44.)'$.,-!?'4!?.>,$!,6!'7?#47.,-<!

ZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!

!
O??(.D6#4!(#!./012345)678)$#(!D6#!7?5+.8.5!+.A*#7767!'6! *5&6$!*#!('!8(,4'.7,-!$`)N!(E'??'4.$.,-!*#7!7B%?$j%#7!*#7!%'('*.#7!(#7!?(67!')4#77.>#7!9?<!#P<!
*6!%.(*.,6!+C#h!(#!?,.7!7#+7;<!3#!%.(*.,6!7#!*5>#(,??#!4'?.*#%#-$!96-#!8,.7!5$'&(.;!*'-7!(#!?,.7!7#+7!'.-7.!6-#!.*#-$.8.+'$.,-!Ck$.>#!#7$!?4.%,4*.'(#!?,64!
)'4'-$.4!(#!76++=7!*#!$,6$!?4,)4'%%#!*#!8,-).+.*#7<!3#!./012345)678)-#!45?4.%#4'!?'7!6-#!.-8#+$.,-!7B7$5%.D6#!*#!%.(*.,6!9$4'-7%.7#!?'4!('!7#%#-+#!
,6!(#!7,(;!+C#h!(#!?,.7!7#+!?'4!+,-$4#!.(!'.*#4'!N!)54#4!(#7!.-8#+$.,-7!7#+,-*'.4#7!764!(#!8#6.((')#@!(#7!$.)#7!#$!(#7!),677#7!'8.-!*#!%'.-$#-.4!(#!4#-*#%#-$!
(,47!*#!+,-*.$.,-7!8'>,4'&(#7!N!('!%'('*.#<!

I'P.%6%!*E6-#!'??(.+'$.,-!?'4!+6($64#!?'4!'--5#<!M-$#4>'((#!'>'-$!('!45+,($#!d!W1!Q,647!

20



!

!

)
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)21)@BNN5);5)=5005)D'@@23A1=3B4)=5005<=05)5=)1C035445G)
)

H:2=:05) &121;35) !4=50F1225)54=05)25<)=013=5N54=<) (1:>);?1@@23A1=3B4)D,JK1G)

L,%%#!*#!$#44#! G4_(64#!'($#4-'4.#--#!9@7,)(%&($&'
1*7&%$;!

[!N!^Y!Q,647! 1@Y0!A!1@X[!

I.(*.,6!
9!/-,*./,/*(&'$%:)1,&%1;!

0!N![!Q,647! 1@Y0!A!1@X[!

3#7!'??(.+'$.,-7!*6!./012345)678)?,64!('!76??4#77.,-!*#!('!&4_(64#!'($#4-'4.#--#!9@7,)(%&($&'1*7&%$;!#$!*6!%.(*.,6!9!/-,*./,/*(&'$%:)1,&%1;!
*#>4'.#-$!*5&6$#4!'>'-$!('!8#4%#$64#!*#7!4'-)7!,6!(,47D6#!(#7!+,-*.$.,-7!*#>.#--#-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#!9D6#(!D6#!
7,.$!+#((#!D6.!764>.#-$!#-!?4#%.#4;<!
!
]$.(.7#4!(#7!?(67!8,4$#7!$'6P!*6!./012345)678)(,47!*R6-#!8,4$#!?4#77.,-!*#!%'('*.#<!

O8.-!*#!45*6.4#!('!75(#+$.,-!*#!7,6+C#7!*#!+C'%?.)-,-7!%,.-7!7#-7.&(#7@!?,64!('!76??4#77.,-!*#!('!&4_(64#!'($#4-'4.#--#@!.(!#7$!4#+,%%'-*5!
*#!-#!?'7!8'.4#!?(67!*E6-#!9^;!'??(.+'$.,-!*6!./012345)678)'>'-$!*E'($#4-#4!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$!'6!%.-.%6%!
?,64! (E'??(.+'$.,-!76.>'-$#<!L,64! ('!76??4#77.,-!*6!%.(*.,6@!-#!?'7!8'.4#!?(67!*E6-#!'??(.+'$.,-!*6!./012345)678)'>'-$!*E'($#4-#4!'>#+!6-!
8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!S#!?'7!8'.4#!?(67!*#!$4,.7!9W;!'??(.+'$.,-7!*6!./012345)678)?'4!'--5#<!
!
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25)N1a<)D'@@23A1=3B4)=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4I)
D,JK1G)

I'o7!9*#!)4'-*#!+6($64#@!76+45@!N!
5+('$#4@!*#!7#%#-+#7;!

U,6.((#!+,%%6-#!9L"##$%$&'1*(</$;!
V'+C#!)4.7#!
96)(#*1.*(&'C)&)05&-+$1;!

1@Y!A!1@X!

ZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!
!
L,64!,&$#-.4!6-#!76??4#77.,-!,?$.%'(#!*#7!%'('*.#7@!+,%%#-+#4!(#7!'??(.+'$.,-7!*6!./012345)678)'>'-$!(#!*5>#(,??#%#-$!*#!('!%'('*.#<!
T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!+(.%'$.D6#7!7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#!$4'.$#%#-$!^1!
N!^Y!Q,647!'?4=7!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!K'-7!('!?(')#!*#!$'6P!#$!*R.-$#4>'((#7!.-*.D65#@!6$.(.7#h!(#!$'6P!('!?(67!
5(#>5#!#$!(R.-$#4>'((#!(#!?(67!+,64$!(,47D6#!(#7!+,-*.$.,-7!7,-$!?4,?.+#7!N!6-#!8,4$#!?4#77.,-!*#!%'('*.#<!

(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)21)95==501F5)U)<:A05)D'@@23A1=3B4)=5005<=05)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)
)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)D,JK1G)

G#$$#4'>#!N!76+4#! V'+C#!+#4+,7?,45#--#!9")(#*1.*(&'8),$#*7&;!
G('-+!9;(-1$./)'8),&);!

1@X[!A!1@\!

O??(.D6#4!(#!./012345)678)N!(E'??'4.$.,-!*#!('!%'('*.#!?,64!76??4.%#4!('!$'+C#!+#4+,7?,45#--#!#$!(#!&('-+<!K'-7!('!?(')#!*#!$'6P!.-*.D65#@!
]$.(.7#h!(#!$'6P!('!?(67!5(#>5#!(,47D6#!(#7!+,-*.$.,-7!7,-$!?4,?.+#7!N!6-#!8,4$#!?4#77.,-!*#!%'('*.#<!T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!
%5$5,4,(,).D6#7!7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!'??(.D6#4!*#7!$4'.$#%#-$7!6($54.#647!'>#+!6-!.-$#4>'((#!*#!4#$4'.$#%#-$!*#!
^Y!Q,647@!'>#+!6-!8,-).+.*#!+,-$#-'-$!6-!%,*#!*R'+$.,-!*.8854#-$<!I'P.%6%!*#!D6'$4#!*#%'-*#7!?'4!'--5#<!
!

21



!

!

(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25<)E01N34C5<)A:2=3FC5<)@B:0)21)<5N54A5)D'@@23A1=3B4)=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)
B:)1<@50<3B4G)
)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4I)D,JK1G)

Lk$64.-7@!85$6D6#7!#$!
4'BA)4'77!+6($.>57!?,64!('!7#%#-+#!

U,6.((#!&46-#!#$!-,.4#!
9!"##$%$&'()#*%+$,&'#$!L6++.-.'!<(&5$%$1;!U5?4#77.,-!*6!&('-+!9;(-1$./)'
<(&5$%$12'

1@Y!A!1@X[!

ZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!
!
L,64!,&$#-.4!6-#!76??4#77.,-!,?$.%'(#!*#!('!%'('*.#@!+,%%#-+#4!(#7!'??(.+'$.,-7!'>'-$!(#!*5>#(,??#%#-$\)T.! ('!%'('*.#!?#47.7$#!,6!7.!(#7!
+,-*.$.,-7! +(.%'$.D6#7! 7,-$! 8'>,4'&(#7!'6!*5>#(,??#%#-$!*#! ('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#! $4'.$#%#-$!^Y!N!/^! Q,647!'?4=7!'>#+!6-!
8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!K'-7!('!?(')#!*#!$'6P!#$!*R.-$#4>'((#7!.-*.D65#@!6$.(.7#4!(#!$'6P!('!?(67!5(#>5#!#$!(E.-$#4>'((#!(#!?(67!
+,64$!(,47D6#!('!?4#77.,-!*#!('!%'('*.#!#7$!5(#>5#<!
!
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)21)2:M5045)D'@@23A1=3B4)=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)

3'!(6h#4-#!+6($.>5#!?,64!('!?4,*6+$.,-!*#!7#%#-+#7!'6!I'-.$,&'@!#-!T'7f'$+C#p'-@!#-!O(&#4$'!#$!*'-7!('!45).,-!*#!('!U.>.=4#!*#!('!?'.P!#-!
",(,%&.#AG4.$'--.D6#!
!

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)
D,JK1G)

3'!(6h#4-#!+6($.>5#!?,64!('!?4,*6+$.,-!*#!
7#%#-+#7!

V'+C#!+,%%6-#!9!1)"+*.)C$C&'5)+$#&<$%$1;! 1@Y!

L,64!,&$#-.4!6-#!76??4#77.,-!,?$.%'(#!*#!('!%'('*.#@!'??(.D6#4!(#!./012345)678)'6!*5&6$!*#!('!8(,4'.7,-!9^1!N!W1q!*#!8(#647;!,6!N!(E'??'4.$.,-!
*#!('!%'('*.#<!S#!?'7!8'.4#!?(67!*E6-#!'??(.+'$.,-!?'4!'--5#<!
!
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25)AB2M1P)25)A14B21P)25)A14B21);5)=/@5);5)!"#$$%&#'()*&+#P)21)NB:=10;5)DB2C1E345:>)5=)AB4;3N54=G)
D'@@23A1=3B4)=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)
)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)D,JK1G)

",(h'@!+'-,('@!+'-,('!*#!$B?#!*#!H(&11$#&'G"%#)&@!
%,6$'4*#!9,(5').-#6P!#$!+,-*.%#-$;!

O($#4-'4.,7#!
9@7,)(%&($&'8(&11$#&)''-*!@7,)(%&($&'(&./&%$2'
r'%&#!-,.4#!
94).,*1./&)($&'5&#"7&%1;!

1@W!a!1@Y!

22



!

!

S#!?'7!8'.4#!?(67!*#!*#6P!9/;!'??(.+'$.,-7!?'4!'--5#<!

&121;35<)LB231305<)
O??(.D6#4!(#!./012345)678)6-#!8,.7!?,64!76??4.%#4!('!Q'%&#!-,.4#!'6!7$'*#!/!N!X!8#6.((#7!94,7#$$#;<!O??(.D6#4!(#!./012345)678)?,64!76??4.%#4!(E'($#4-'4.,7#!
'6!7$'*#!/1A01q!*#!8(,4'.7,-!Q67D6E'6!*5&6$!*#!('!8,4%'$.,-!*#7!7.(.D6#7!9\1q!*#!8(,4'.7,-;!*6!+'-,('<!K'-7!('!)'%%#!*#!$'6P!*5+('45#@!6$.(.7#4!(#!$'6P!
('!?(67!5(#>5#!?,64!,&$#-.4!6-#!?4,$#+$.,-!?4,(,-)5#!'>#+!6-!'>'-$')#!%'P.%'(!764! (#! 4#-*#%#-$<!3#7!'??(.+'$.,-7!'6!7$'*#!/1!N!01q!*#! 8(,4'.7,-!
?4,+64#4,-$!6-#!45?4#77.,-!*#!(E'($#4-'4.,7#!$'-*.7!D6#!(#7!'??(.+'$.,-7!'6!7$'*#!*5&6$!8,4%'$.,-!*#7!7.(.D6#7!?#4%#$$4'!*#!76??4.%#4!(E'($#4-'4.,7#<!

&C214E5<)54)0C<50FB30);5)LB4E3A3;5<)@B:0)25)A14B21)
3#!./012345)678) ?#6$!F$4#!%5('-)5!#-! 457#4>,.4!'>#+! (#!#B4E3A3;5),'"H-)bX*)N!6-! $'6P!*#!W01!)2C'!'6!7$'*#!*#!/1!N!01q!*#! 8(,4'.7,-!?,64!
76??4.%#4! ('!?,644.$64#!*#! ('! $.)#!93#7)(*,$%$&'1#7)(*,$*("5;!#$!45?4.%#4! (E'($#4-'4.,7#!9@7,)(%&($&'8(&11$#&)'#$!O($#4-'4.'! (&./&%$;<!T#!45854#4! '6! %,*#!
*R#%?(,.!764! (R5$.D6#$$#!*6! 8,-).+.*#!3OS":!lKm!?,64!+,--'n$4#! (#7! .-$#4>'((#7!*#!
45'??(.+'$.,-<!"#!%5('-)#!#-!457#4>,.4!8,64-.4'!6-!%,*#!*E'+$.,-!%6($.?(#!+,-$4#!('!%'('*.#!#$!6-#!)#7$.,-!*#!('!457.7$'-+#!'6!8,-).+.*#<!
!

&C214E5<)54)0C<50FB30);?K5093A3;5<)@B:0)25)A14B21)
3#!./012345)678)?#6$!F$4#!%5('-)5!#-!457#4>,.4!'>#+!(#7!C#4&.+.*#7!76.>'-$7!?,64!(#!+'-,('!'6P!$'6P!#$!?54.,*#!*E'??(.+'$.,-7!C,%,(,)65#7!d!
)
`#4&.+.*#!LJOTVs!]3VUO!(.D6.*#!5%6(7.8.'&(#!?,64!(#!+'-,('!

3#7!C#4&.+.*#7!)(B?C,7'$#!C,%,(,)657!+C#h!(#!+'-,('!$,(54'-$!'6!)(B?C,7'$#!9?'4!#P#%?(#!U,6-*6?IK! U#'*B;!

S#!?'7!'??(.D6#4!'6!%,B#-!*E6-!7B7$=%#!*E.44.)'$.,-!?'4!?.>,$!,6!'7?#47.,-<!
",-76($#h! (E5$.D6#$$#!*#7!?4,*6.$7!'77,+.57! (,47!*6!%5('-)#!#-! 457#4>,.4!?,64! (#7!#7?=+#7!*#!%'6>'.7#7! C#4&#7! 5(.%.-5#7@! (#7! $'6P@! (#7! ?54.,*#7!
*E'??(.+'$.,-@!(#7!4#7$4.+$.,-7!*#!4,$'$.,-@!(#7!4#7$4.+$.,-7!?,64!(E.-$#4>'((#!*#!?k$64')#!#$!(#!%,*#!*E#%?(,.!#$!(#7!%.7#7!#-!)'4*#<!
!
(19251:);5<)=1:>);?1@@23A1=3B4)@B:0)25<)=B:045<B2<)
D'@@23A1=3B4)=5005<=05P)1C035445)5=)3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)
)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)
D,JK1G)

V,64-#7,(7! U,6.((#!
9!"##$%$&'/)7$&%,/$;!76??4#77.,-!

1@Y!

&121;35<)LB231305<)AK5M)25<)=B:045<B2<)
O??(.D6#4!(#!./012345)678)?,64!45?4.%#4!('!4,6.((#! *6!$,64-#7,(<!L,64!,&$#-.4!6-#!45?4#77.,-!,?$.%'(#!*#!('!%'('*.#@!'??(.D6#4!(#!./012345)678)'>'-$!(#!
*5>#(,??#%#-$!*#! ('!%'('*.#<!T.! ('!%'('*.#!?#47.7$#!,6!7.! (#7!+,-*.$.,-7!+(.%'$.D6#7!7,-$! 8'>,4'&(#7!'6!*5>#(,??#%#-$!*#! ('!%'('*.#@!#88#+$6#4!6-!
*#6P.=%#!$4'.$#%#-$!^1!N!^Y!Q,647!'?4=7!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!

)
(19251:);5)25)=1:>);?1@@23A1=3B4)@B:0)25)234)
D34A2:14=)25<)F103C=C<)U)L13925)=545:0)54)1A3;5)234B2C43Z:5G)D'@@23A1=3B4)=5005<=05P)1C035445)5=)
3003E1=3B4)@10)@3FB=)B:)1<@50<3B4G)

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)D,JK1G)

3.-!
9.-+(6'-$!(#7!>'4.5$57!N!8'.&(#!$#-#64!#-!'+.*#!
(.-,(5-.D6#;!

L'7%,!
93).,*($&'7$%$#*7&;!

1@W!a!1@Y!

O??(.D6#4!(#!./012345)678)'6!7$'*#!*#!%.A8(,4'.7,-!9[!N!^1!Q,647!'?4=7!(E.-.$.'$.,-!*#!('!8(,4'.7,-;<!T.!('!%'('*.#!?#47.7$#!,6!7.!(#7!+,-*.$.,-7!+(.%'$.D6#7!
7,-$!8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#!$4'.$#%#-$!̂ 1!N!̂ Y!Q,647!'?4=7!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!
K'-7!('!?(')#!*#!$'6P!#$!*R.-$#4>'((#!.-*.D65#@!6$.(.7#4!(#!$'6P!?(67!5(#>5#!#$!(E.-$#4>'((#!(#!?(67!+,64$!(,47D6#!(#7!+,-*.$.,-7!+(.%'$.D6#7!?45>6#7!7,-$!?4,?.+#7!
N!6-!-.>#'6!+4.$.D6#!*#!%'('*.#<!S#!?'7!8'.4#!?(67!*#6P!'??(.+'$.,-7!?'4!'--5#!*6!./012345)678),6!*#!$,6$!'6$4#!8,-).+.*#!N!&'7#!*#!7$4,&.(64.-#<!

23



!

!

)
,5)&$X-)X?-&.,$!);5)A5)@0B;:3=P)54)A5)Z:3)AB4A5045)25<):=323<1=3B4<);CA03=5<);14<)A5==5)@10=35);5)2?C=3Z:5==5P)1)C=C)C219B0C)@10);5<)@50<B445<)
1:=05<)Z:5)[34A505)'E03)QB2:=3B4<),=;\P);14<)25)A1;05);:).0BE01NN5);?5>=54<3B4);:)@0BL32);?5N@2B3)@B:0)25<):<1E5<)23N3=C<);5N14;C<)@10)25<)
:=323<1=5:0<\)X14<)25)A1<);5)A5<):=323<1=3B4<P)[34A505)'E03)QB2:=3B4<),=;\P)4?1)@1<)ABN@2]=5N54=)CF12:C) 21)@50LB0N14A5)D5LL3A1A3=CG)5=DB:G) 21)
=B2C014A5) ;5<) A:2=:05<) D@K/=B=B>3A3=CG) ;:) @0B;:3=) 2B0<Z:?32) 5<=) :=323<C) ;5) 21) L1^B4) 34;3Z:C5) <:0) 2?C=3Z:5==5) @B:0) 2?54<5N925);5<) AB4;3=3B4<)
54F30B445N54=125<)B:);5<)F103C=C<)FCEC=125<\)'F14=);?1@@23Z:50)25)@0B;:3=)U)E014;5)CAK5225P)2?:=323<1=5:0);5F013=)L1305):4)5<<13)<:0):45)<:0L1A5)
0C;:3=5P) ;14<) 25<) AB4;3=3B4<) ;:) N3235:) 5=) 54) <:3F14=) 25<) @01=3Z:5<) AB:014=5<) @B:0) AB4L30N50) Z:5) 25) @0B;:3=) <5) @0_=5) U) :45) 1@@23A1=3B4)
EC4C0123<C5\)
V'&(#'6!*#7!$'6P!*E'??(.+'$.,-!*#!8(5,(#!*#7!?457!9O??(.+'$.,-!$#44#7$4#!#$!'54.#--#;!

H:2=:05) &121;35) (1:>);?1@@23A1=3B4)D,JK1G)
b(5,(#! V'+C#7!#-!&'-*#!96)(#*1.*($+$"5'<(&5$%$1;!`#(%.-$C,7?,4.,7#!*#!('!8(5,(#!

9I()#/17)(&'./7)$;!V'+C#$64#!,+#((5#!967&+*1.*($"5'./7)$;!
1@Y!N!1@X[!

L,64!,&$#-.4!6-#!76??4#77.,-!,?$.%'(#!*#7!%'('*.#7@!+,%%#-+#4!(#7!'??(.+'$.,-7!'>'-$!(#!*5>#(,??#%#-$<!K'-7!('!?(')#!*#!$'6P!.-*.D65#@!6$.(.7#4!(#!
$'6P!('!?(67!5(#>5#! (,47D6#!(#7!+,-*.$.,-7!7,-$!?4,?.+#7!N!6-#! 8,4$#!?4#77.,-!*#!%'('*.#<!T.! ('!%'('*.#!?#47.7$#!,6!7.! (#7!+,-*.$.,-7!+(.%'$.D6#7!7,-$!
8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#@!#88#+$6#4!6-!*#6P.=%#!$4'.$#%#-$!^Y!Q,647!'?4=7!'>#+!6-!8,-).+.*#!'B'-$!6-!%,*#!*E'+$.,-!*.8854#-$<!K'-7!
(#!+'7@!,t!.(!-EB!'64'.$!?'7!*E'6$4#!+C,.P!*#!8,-).+.*#!C,%,(,)65!?,64!(#7!%'('*.#7!7?5+.8.D6#7!N!$4'.$#4!#$!*'-7!6-!,&Q#+$.8!*#!)#7$.,-!*#!('!457.7$'-+#@!(#!
-,%&4#!%'P.%'(!*#!$4'.$#%#-$!#7$!(.%.$5!N!6-<!

ZS:!LOT!'??(.D6#4!?(67!*#!1@Y!32C'!?'4!5?'-*')#!'54.#-<!

)
'@@23A1=3B4)=5005<=05)
O??(.D6#4!(#!./012345)678)#-!4#7?#+$'-$!(#7!$'6P!#$!('!?54.,*#!*E'??(.+'$.,-!5-6%545#7!97?5+.8.D6#7!'6P!+6($64#7;!(,47D6#!(#7!+,-*.$.,-7!7,-$!
8'>,4'&(#7!'6!*5>#(,??#%#-$!*#!('!%'('*.#<!:%?(,B#4!6-!>,(6%#!*E#'6!%.-.%6%!*#!^11!32C'!764!(#7!+545'(#7@!(#!7,Q'@!(#7!(5)6%.-#67#7@!(#!
%'o7@!('!(6h#4-#@!(#7!)4'%.-5#7!+6($.>5#7!?,64!('!7#%#-+#!#$!(#!(.-!#$!/11!32C'!764!(#7!?,%%#7!*#!$#44#!#$!(#7!&#$$#4'>#7!N!76+4#<!TE'7764#4!
*#!4#+,6>4.4!+,%?(=$#%#-$!(#!8#6.((')#<!",-76($#4!(#7!4#+,%%'-*'$.,-7!*6!8'&4.+'-$!*#!&67#7!4#('$.>#%#-$!N!('!?4#77.,-!*#!?6(>54.7'$.,-!*#!
+C'+6-#!*#7!&67#7<!

'@@23A1=3B4)@10)@:2FC03<1=5:0)1E03AB25)
S:!LOT!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!#7$!.-854.#64#!N!^!f%2C#64#<!i>.$#4!*R'??(.D6#4!+#!?4,*6.$!(,47D6#!(#!>#-$!7,688(#!#-!4'8'(#7<!S:!
LOT!'??(.D6#4!'>#+!*#7!?6(>54.7'$.,-7!?(67!8.-#7!D6#!(#!+'(.&4#!%,B#-!*#! ('!+('77.8.+'$.,-!*#!(RO%#4.+'-!T,+.#$B!,8!O)4.+6($64'(!'-*!G.,(,).+'(!
:-).-##47!9OTOG:!T0[/<^;<!3#!C'6$#64!*#!('!4'%?#!*,.$!F$4#!*#!X1!+%!,6!%,.-7!'6A*#7767!*#!('!+6($64#!,6!*6!7,(<!

+@14;1E5)@10)AK3N3E1=3B4)
S:!LOT!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!#7$!.-854.#64#!N!^!f%2C#64#<!i>.$#4!*R'??(.D6#4!+#!?4,*6.$!(,47D6#!(#!>#-$!7,688(#!#-!4'8'(#7<!S:!
LOT!'??(.D6#4!'>#+!*#7!?6(>54.7'$.,-7!?(67!8.-#7!D6#!(#!+'(.&4#!%,B#-!*#!('!+('77.8.+'$.,-!*#!(RO%#4.+'-!T,+.#$B!,8!O)4.+6($64'(!G.,(,).+'(!
:-).-##47!9OTOG:!T0[/<^;<!:88#+$6#4!(#7!'??(.+'$.,-7!Q'"Q)6$.(.7#4!*#!+'-,-!764!5(#>5<!

'@@23A1=3B4)@10)1C0B45L)U)@32B=1E5)AB4F54=3B4452))
O??(.D6#4!(#!./012345)678)#-!4#7?#+$'-$!(#7!$'6P!#$!('!?54.,*#!*E'??(.+'$.,-!5-6%545#7!97?5+.8.D6#7!'6P!+6($64#7;!(,47D6#!(#7!+,-*.$.,-7!7,-$!
8'>,4'&(#7!'6!*5>#(,??#%#-$!*#! ('!%'('*.#<!:%?(,B#4!6-! >,(6%#!*E#'6!%.-.%6%!*#!01!32C'<!TE'7764#4!*#! 4#+,6>4.4! 7,.)-#67#%#-$!(#!
8#6.((')#<!",-76($#4!(#7!4#+,%%'-*'$.,-7!*6!8'&4.+'-$!*#!&67#7!4#('$.>#%#-$!N!('!?4#77.,-!*#!?6(>54.7'$.,-!*#!+C'+6-#!*#7!&67#7<!

S:!LOT!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!#7$!.-854.#64#!N!^!f%2C#64#<!!i>.$#4!*R'??(.D6#4!+#!?4,*6.$!(,47D6#!(#!>#-$!7,688(#!#-!4'8'(#7<!S:!
LOT!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!*5?'77#!^X!f%2C#64#!N!C'6$#64!*#!>,(!'6A*#7767!*6!7.$#!*#!(E'??(.+'$.,-<!S:!LOT!'??(.D6#4!'>#+!*#7!
?6(>54.7'$.,-7!?(67!8.-#7!D6#!(#!!+'(.&4#!%,B#-!*#!('!+('77.8.+'$.,-!*#!(EO%#4.+'-!T,+.#$B!,8!O)4.+6($64'(!G.,(,).+'(!:-).-##47!9OTOG:!T0[/<^;<!
U5*6.4#!('!*54.>#!+'675#!?'4!(#7!$64&6(#-+#7!+455#7!#-!&,6$!*E'.(#!*#!(E'54,-#8@!(E#7?'+#%#-$!*#7!&67#7!(#!(,-)!*#!('!4'%?#!*E'7?#47.,-!S:!
KJMV!LOT!*5?'77#4!X0!q!*#!(E#->#4)64#!*#7!'.(#7!,6!*6!4,$,4<!

i?'-*4#!7#6(#%#-$!'>#+!6-!5D6.?#%#-$!'54,-'6$.D6#!45)(5!#$!5$'(,--5!?,64!F$4#!6$.(.75!*'-7!(#7!+,-*.$.,-7!'$%,7?C54.D6#7!*#!('!45).,-!#$!
7#(,-!(#7!$'6P!#$!*.4#+$.>#7!8.)64'-$!764!(E5$.D6#$$#<!

24



!

!

3#7!?45+'6$.,-7!N!?4#-*4#!'.-7.!D6#!(#7!*.4#+$.>#7!#$!$'6P!*E5?'-*')#!N!4#7?#+$#4!7,-$!?4,?4#7!'6!?4,*6.$<!3.4#!'$$#-$.>#%#-$!(E5$.D6#$$#!#$!
7E'7764#4!*#!&.#-!('!+,%?4#-*4#!'>'-$!*E,6>4.4!(#!+,-$#-'-$<!]$.(.7#4!7#6(#%#-$!(#7!D6'-$.$57!4#+,%%'-*5#7!?,64!(E5?'-*')#!'54.#-!D6.!7,-$!
.-*.D65#7!764!(E5$.D6#$$#<!T.@!?,64!(E6$.(.7'$.,-!?45>6#!*6!?4,*6.$@!'6+6-!$'6P!*E5?'-*')#!'54.#-!-#!8.)64#!764!(E5$.D6#$$#@!,-!-#!?#6$!6$.(.7#4!+#!
?4,*6.$@!#$!+#@!D6#(!D6#!7,.$!(#!$B?#!*E'??'4#.(!'54.#-!*.7?,-.&(#<!
!
TE'7764#4!D6#!(E5?'-*')#!#7$!6-.8,4%#<!O8.-!*E5>.$#4!D6#!(#!?4,*6.$!-#!7,.$!5?'-*6!*#!8'H,-!-,-!6-.8,4%#!95?'-*')#!#-!&'-*#7@!.445)6(.#4!,6!
*,6&(#;@!6$.(.7#4!*#7!%'4D6#647!'??4,?4.57!,6!6-!7B7$=%#!*#!?,7.$.,--#%#-$!)(,&'(!9mLT;<!

&3<5<)54)E10;5)AB4A50414=)2?:=323<1=3B4)
i?'-*4#!7#6(#%#-$!D6'-*!(#7!+,-*.$.,-7!%5$5,4,(,).D6#7!N! (E#-*4,.$! $4'.$5!?#4%#$$#-$!6-#!+,6>#4$64#!+,%?(=$#!#$!6-.8,4%#!*#!('!+6($64#!
>.75#<!3#7!+,-*.$.,-7!8'>,4'&(#7!7?5+.8.D6#7!N!(E5?'-*')#!'54.#-!*5+4.$#7!*'-7!(#!m6.*#!-'$.,-'(!*E'??4#-$.77')#!a!O??(.+'$.,-!*#!?#7$.+.*#7!
?'4!'54,-#8@!*5>#(,??5!?'4!(#!",%.$5!85*54'(@!?4,>.-+.'(!#$!$#44.$,4.'(!764!('!(6$$#!'-$.?'4'7.$'.4#!#$!(#7!?#7$.+.*#7!*,.>#-$!F$4#!?457#-$#7<!
)
&3<5<)54)E10;5)AB4A50414=)2?B@C01=5:0)14=3@101<3=1305)
S#!?'7!?#4%#$$4#!'6!?.(,$#!*#!%5('-)#4! (#7!?4,*6.$7!+C.%.D6#7!D6.!7#4,-$!#%&'4D657!N!&,4*!*#! (E'??'4#.(<! M(!?#6$! $,6$#8,.7!+C'4)#4!*#7!
?4,*6.$7!+C.%.D6#7!?45A%5('-)57!+,-$#-67!*'-7!6-!7B7$=%#!8#4%5<!

M(!7#4'.$!?45854'&(#!D6#!(#!?.(,$#!?6.77#!5$'&(.4!6-#!+,%%6-.+'$.,-!N!+C'D6#!#%?('+#%#-$!$4'.$5!'6!%,%#-$!*#!(E5?'-*')#<!
!
3#!?#47,--#(!'6!7,(!*#!%F%#!D6#!(#7!?#47,--#7!D6.!7E,++6?#-$!*#7!%5('-)#7!#$!*6!+C'4)#%#-$!*,.>#-$!?,4$#4!*#7!)'-$7@!6-#!+,%&.-'.7,-!
#$!*#7!(6-#$$#7!,6!6-!%'7D6#!(#7!?4,$5)#'-$!+,-$4#!(#7!?4,*6.$7!+C.%.D6#7!*64'-$!(#!%5('-)#!*#7!?4,*6.$7@!(#!+C'4)#%#-$@!(#!-#$$,B')#!#$!
(#7! 45?'4'$.,-7<! 3,47D6#! (#7!%.7#7! #-! )'4*#! D6E,-! 4#+,%%'-*#! N! (E,?54'$#64! *#! ?4#-*4#! 7,-$! ?(67! 7$4.+$#7! D6#! (#7! 4#+,%%'-*'$.,-7!
)5-54'(#7!D6.!8.)64#-$!764!(#7!5$.D6#$$#7!?,64!5?'-*')#!'>#+!?6(>54.7'$#64!$#44#7$4#@!76.>4#!(#7!%.7#7!#-!)'4*#!(#7!?(67!4.),64#67#7<!
!
V,6$! (#!?#47,--#(!764! (#7! (.#6P!*#! $4'>'.(!*,.$!7#! ('>#4! (#7!%'.-7!#$! (#!>.7')#!N!)4'-*#!#'6!'>'-$!*#!%'-)#4!#$!*#!&,.4#<!3#7!>F$#%#-$7!
?4,$#+$#647@!(#!+,+f?.$!*#!(E'>.,-!#$!(#7!+'&.-#7!*#7!>5C.+6(#7!*,.>#-$!F$4#!*5+,-$'%.-57!45)6(.=4#%#-$<!

&3<5<)54)E10;5)@0B@05<)1:)@0B;:3=)
3.4#! '$$#-$.>#%#-$! (E5$.D6#$$#!'6! +,%?(#$! #$! &.#-! ('! +,%?4#-*4#!'>'-$!*E,6>4.4! (#! +,-$#-'-$<! L,64! $,6$#! D6#7$.,-@! '??#(#4! (#! $.$6('.4#! #-!
+,%?,7'-$!(#!^AuuuAYXXA110X<!L,64!,&$#-.4!*#7!+,-7#.(7!$#+C-.D6#7@!+,-$'+$#4!(#!*.7$4.&6$#64!,6!6-!+,-7#.((#4!')4.+,(#!?4,>.-+.'(!,6!$#44.$,4.'(<!
3E5?'-*')#!*#!+#!?4,*6.$!7?5+.8.D6#!*,.$!45?,-*4#!'6P!#P.)#-+#7!76.>'-$#7<!
v,(6%#! d!O??(.D6#4! ('!D6'-$.$5! 7?5+.8.5#!'>#+! 6-! >,(6%#!*#!?6(>54.7'$.,-!%.-.%'(! *#!01! (.$4#7! ?'4! C#+$'4#! ?,64!6-! '5,4,-#8! N! ?.(,$')#!
+,->#-$.,--#(<!

!003E1=3B4)@10)@3FB=)B:)1<@50<3B4)
.0C@101=3B4);:)@:2FC03<1=5:0)T)3'!+.$#4-#!+C.%.D6#!#$! (#!7B7$=%#!*E.-Q#+$#64!*#>4'.#-$!F$4#!-#$$,B57!7,.)-#67#%#-$<!U.-+#h!(#!7B7$=%#!
'>#+!*#!(E#'6!?4,?4#<!
!
X305A=3F5<);?1@@23A1=3B4)T)O??(.D6#h!(#!./012345)678)#-!4#7?#+$'-$!(#7!$'6P!#$!?54.,*#7!*5+4.$#7!+.AC'6$<!T#6(7!(#7!?4,*6.$7!C,%,(,)657!?,64!
(E.44.)'$.,-!?'4!?.>,$!,6!'7?#47.,-!?#6>#-$!F$4#!%5('-)57!#-!457#4>,.4!'>#+!(#!./012345)678<!
!
&3<5<)54)E10;5);?:<1E5)@B:0)25<)1@@23A1=3B4<)@10)1<@50<3B4)
•! O??(.D6#h!+#!?4,*6.$!7#6(#%#-$!>.'!*#7!7B7$=%#7!*E.44.)'$.,-!?'4!'7?#47.,-!#-!C'6$#64!.-+(6'-$!?.>,$!+#-$4'(!#$!D6.!,-$!(#7!&67#7!8'.&(#7!

?#4$#!*#!+C'4)#7<!S#!?'7!'??(.D6#4!+#!?4,*6.$!?'4!(E.-$#4%5*.'.4#!*#!$,6$!'6$4#!7B7$=%#!*E.44.)'$.,-<!

•! OQ,6$#h! +#!?4,*6.$! '6! 457#4>,.4! *E'??4,>.7.,--#%#-$!*#!?#7$.+.*#7! +,-$#-'-$!6-#!D6'-$.$5!*E#'6!'??4,?4.5#!?,64!%'.-$#-.4! 6-!*5&.$!
+,-$.-6!?'4! (E5D6.?#%#-$!*E.-Q#+$.,-<!K'-7!(#7!7B7$=%#7!#-!%,6>#%#-$!+,-$.-6@! .-Q#+$#h! (#!%5('-)#!?4,*6.$A#'6!*#!8'H,-!+,-7$'-$#@!
'??(.D6#h!(#!$'6P!N!(E'+4#!764!(E5$.D6#$$#!?,64!+#$$#!+6($64#<!S#!?'7!*5?'77#4!1@XY!+%!9^2Y;!?,6+#!9XW!011!(.$4#7;!N!(EC#+$'4#<!K'-7!(#7!
7B7$=%#7!7$'$.,--'.4#7!,6!#-!%,6>#%#-$!-,-!+,-$.-6@! .-Q#+$#h! (#!%5('-)#!?4,*6.$A#'6!*'-7!(#7!^0AW1!*#4-.=4#7!%.-6$#7!*#!+C'D6#!
?45?'4'$.,-!'((,6'-$!7688.7'%%#-$!*#!$#%?7!?,64!+C'+6-!*#7!?#7$.+.*#7!4#D6.7!*EF$4#!'??(.D65!?'4!$,6$#7!(#7!#P$45%.$57!*E'7?#47#64!#$!N!

25



!

!

(#!$'6P!4#+,%%'-*5#!764!(E5$.D6#$$#!?,64!+#$$#!+6($64#<!S#!?'7!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!+'67#!6-#!*.7$4.&6$.,-!-,-!6-.8,4%#!
#$2,6!8'>,4.7#!('!*54.>#!'6A*#(N!*#!('!h,-#!+.&(5#!?,64!(#!$4'.$#%#-$<!K#7!*,%%')#7!N!('!+6($64#@!6-!%'-D6#!*E#88.+'+.$5!,6!*#7!457.*67!*#!
?#7$.+.*#!.((5)'6P!*'-7!('!+6($64#!?#6>#-$!4576($#4!*E6-#!*.7$4.&6$.,-!-,-!6-.8,4%#!*#!(E#'6!$4'.$5#<! ]-!4#+,6>4#%#-$!+,%?(#$!*6!8#6.((')#!
#7$! -5+#77'.4#! ?,64! ,&$#-.4! 6-#! &,--#! 76??4#77.,-<! ]-#! ').$'$.,-! >.),64#67#! *#>4'.$! F$4#! %'.-$#-6#! ?#-*'-$! $,6$#! ('! *645#! *#!
(E'??(.+'$.,-<!

•! 3#! 7B7$=%#!*,.$! 4#-8#4%#4!6-#! 7,6?'?#!*#! +,-$4j(#! 8,-+$.,--#((#@! 6-#! 7,6?'?#! 7,67! >.*#! *#! 7_4#$5! #$! 6-! *4'.-! N! 8'.&(#! ?4#77.,-!
+,44#+$#%#-$!(,+'(.75!764!('!(.)-#!*E.44.)'$.,-!'8.-!*#!?45>#-.4!6-#!+,-$'%.-'$.,-!*#!('!7,64+#!*E#'6!76.$#!N!6-!4#8(6P<!

•! 3'! +'-'(.7'$.,-!*E.-Q#+$.,-!*#!?#7$.+.*#!*,.$! +,%?4#-*4#!6-#!7,6?'?#!*#! 7_4#$5! 8,-+$.,--#((#! N! 8#4%#$64#! '6$,%'$.D6#! 4'?.*#! '8.-!
*E#%?F+C#4!(E5+,6(#%#-$!*#!(.D6.*#!4#$,64-'-$!>#47!('!?,%?#!N!.-Q#+$.,-<!

•! 3'!+'-'(.7'$.,-!*E.-Q#+$.,-!*#!?#7$.+.*#!*,.$!'677.!+,%?4#-*4#@!6-#!7,6?'?#!7,(5-,o*#!8,-+$.,--#((#!-,4%'(#%#-$!8#4%5#!7.$65#!*6!+j$5!
*#! (E#-$45#! *#! ('! ?,%?#! N! .-Q#+$.,-! #$! 4#(.5#! '6! 7B7$=%#! *E#-+(#-+C#%#-$! '8.-! *E#%?F+C#4! (#! (.D6.*#! *EF$4#! 4#$.45! *6! 457#4>,.4!
*E'??4,>.7.,--#%#-$!(,47D6#!(#!7B7$=%#!*E.44.)'$.,-!#7$!8#4%5!7,.$!'6$,%'$.D6#%#-$!,6!%'-6#((#%#-$<!

•! 3#!7B7$=%#!*,.$! .-+(64#!*#7!+,-$4j(#7!*E#-+(#-+C#%#-$! 8,-+$.,--#(7!D6.! 8#4%#-$!'6$,%'$.D6#%#-$! ('!?,%?#!N! .-Q#+$.,-!*#!?#7$.+.*#!
(,47D6#!(#!%,$#64!*#!('!?,%?#!N!#'6!7E'44F$#<!

•! 3'!(.)-#!*E.44.)'$.,-!,6!('!?,%?#!N!#'6!*,.$!+,%?4#-*4#!6-!.-$#446?$#64!*#!?4#77.,-!8,-+$.,--#(!D6.!'44F$#4'!(#!%,$#64!*#!('!?,%?#!N!#'6!
(,47D6#!('!?4#77.,-!*#!(E#'6!45)4#77#!Q67D6E'6!-.>#'6!,t!('!*.7$4.&6$.,-!*#!?#7$.+.*#7!#7$!'88#+$5#!-5)'$.>#%#-$<!

•! 3#7! 7B7$=%#7!*,.>#-$!6$.(.7#4! 6-#!?,%?#!'>#+!6-! +,%?$#64@! $#(! 6-#!?,%?#!N! .-Q#+$.,-!N!?4#77.,-!?,7.$.>#! 9?'4!#P#%?(#@! ?,%?#!N!
%#%&4'-#;!+,-H6#!#88.+'+#%#-$!#$!8'&4.D65#!'>#+!*#7!%'$54.'6P!D6.!7,-$!+,%?'$.&(#7!'>#+!*#7!?#7$.+.*#7!#$!?,6>'-$!7E'*'?$#4!N!6-!
7B7$=%#!*E#-+(#-+C#%#-$<!

•! O++,4*#h!7688.7'%%#-$!*#!$#%?7!'6P!?#7$.+.*#7!?,64!D6E.(7!7,.#-$!5>'+657!?'4!(E.-$#4%5*.'.4#!*#!$,6$#7! (#7! (.)-#7!#$! $,67! (#7!#%&,6$7!
'>'-$!*E'44F$#4!(E#'6!*E.44.)'$.,-<!]-#!?#47,--#!+,%?5$#-$#!'6!-.>#'6!*#7!7B7$=%#7!*#!+C.%.)'$.,-!#$!4#7?,-7'&(#!*#!+#7!,?54'$.,-7!,6!
7,67!('!76?#4>.7.,-!*#!('!?#47,--#!4#7?,-7'&(#@!*#>4'!'44F$#4!(#!7B7$=%#!#$!8'.4#!(#7!'Q67$#%#-$7!-5+#77'.4#7!(,47D6E6-!&#7,.-!764>.#-$<!

•! S#!?'7!&4'-+C#4!6-!7B7$=%#!*E.44.)'$.,-!6$.(.75!?,64!6-#!'??(.+'$.,-!*#!?#7$.+.*#!N!6-!7B7$=%#!*E#'6!?6&(.+!N!%,.-7!D6#!(#7!%#764#7!*#!
75+64.$5!?,64!(#7!7B7$=%#7!*E#'6!?6&(.+7!4#+,%%'-*5#7!764!(E5$.D6#$$#!*#!?#7$.+.*#!7,.#-$!#-!>.)6#64<!

•! S#!?'7!'??(.D6#4!?'4!+C.%.)'$.,-!7.!('!h,-#!N!$4'.$#4!#7$!*'-7!6-#!*.7$'-+#!*#!̂ 11!%=$4#7!*E6-!D6'4$.#4!457.*#-$.#(!,6!*E6-!?'4+<!

!4<=0:A=3B4<)<@CA3L3Z:5<)@B:0)25<)</<=]N5<);?51:)@:923A<)
•! L'4!7B7$=%#!*E#'6!?6&(.+!,-!#-$#-*!6-!7B7$=%#!?,64!(E'??4,>.7.,--#%#-$!*#7!+,-*6.$#7!*E#'6!*6!+.$,B#-!?,64!+,-7,%%'$.,-!C6%'.-#!

7.!*#!$#(7!7B7$=%#7!?,77=*#-$!'6!%,.-7!^0!7#4>.+#7!*#!+,--#+$.,-7!,6!*#77#4>#-$!764!6-#!&'7#!45)6(.=4#!6-#!%,B#--#!*E'6!%,.-7!/0!
.-*.>.*67!D6,$.*.#--#%#-$!#$!'6!%.-.%6%!?#-*'-$!X1!Q,647!'6!+,647!*#!(E'--5#<!

•! 3#7!7B7$=%#7!*#!+C.%.)'$.,-!&4'-+C57!'6P!7B7$=%#7!*E#'6!?6&(.+7!*,.>#-$!.-+(64#!6-!+('?#$!8,-+$.,--#(!'-$.A4#$,64!9ULw;!?,64!h,-#!*#!
?4#77.,-!45*6.$#!,6!6-!5D6.>'(#-$!8,-+$.,--#(!*'-7!('!(.)-#!*E'??4,>.7.,--#%#-$!#-!#'6!#-!'%,-$!*6!?,.-$!*E.-$4,*6+$.,-!*#7!?#7$.+.*#7<!
",%%#!'($#4-'$.>#!'6!ULw@!(E#'6!*6!7B7$=%#!*E#'6!?6&(.+!*#>4'.$!F$4#!*5+C'4)5#!*'-7!6-#!+.$#4-#!*#! 457#4>#!'>'-$! (E.-$4,*6+$.,-!*#!
?#7$.+.*#<!M(!*#>4'.$!B!'>,.4!6-#!75?'4'$.,-!?CB7.D6#!+,%?(=$#!946?$64#!*E'.4;!#-$4#!('!8.-!*#!('!7,4$.#!*#!('!+'-'(.7'$.,-!*#!4#%?(.77')#!#$!
(E#P$45%.$5!,6!6-#!Q'-$#!*E5+,6(#%#-$!*#!('!+.$#4-#!*#!457#4>#!'6!%,.-7!*#6P!8,.7!(#!*.'%=$4#!.-$54.#64!*#!('!+'-'(.7'$.,-!*#!4#%?(.77')#<!

•! 3'! +'-'(.7'$.,-!*E.-Q#+$.,-!*#!?#7$.+.*#!*,.$! +,%?4#-*4#!6-#!7,6?'?#!*#! 7_4#$5! 8,-+$.,--#((#! N! 8#4%#$64#! '6$,%'$.D6#! 4'?.*#! '8.-!
*E#%?F+C#4!(E5+,6(#%#-$!*#!(.D6.*#!4#$,64-'-$!>#47!('!?,%?#!N!.-Q#+$.,-<!

•! 3'!+'-'(.7'$.,-!*E.-Q#+$.,-!*#!?#7$.+.*#!*,.$!+,%?4#-*4#@!6-#!7,6?'?#!7,(5-,o*#!8,-+$.,--#((#!-,4%'(#%#-$! 8#4%5#!7.$65#!*6! +j$5!*#!
(E#-$45#! *#! ('! ?,%?#! N! .-Q#+$.,-! #$! 4#(.5#! '6! 7B7$=%#! *E#-+(#-+C#%#-$! '8.-! *E#%?F+C#4! (#! (.D6.*#! *EF$4#! 4#$.45! *6! 457#4>,.4!
*E'??4,>.7.,--#%#-$!(,47D6#!(#!7B7$=%#!*E.44.)'$.,-!#7$!8#4%5!7,.$!'6$,%'$.D6#%#-$!,6!%'-6#((#%#-$<!

•! 3#!7B7$=%#!*,.$! .-+(64#!*#7!+,-$4j(#7!*E#-+(#-+C#%#-$! 8,-+$.,--#(7!D6.! 8#4%#-$!'6$,%'$.D6#%#-$! ('!?,%?#!N! .-Q#+$.,-!*#!?#7$.+.*#!
(,47D6#!(#!%,$#64!*#!('!?,%?#!N!#'6!7E'44F$#!,6!*'-7!(#!+'7!,t!.(!-EB!'64'.$!?'7!*#!?,%?#!N!#'6@!(,47D6#!('!?4#77.,-!*#!(E#'6!45)4#77#!
Q67D6E'6!-.>#'6!,t!('!*.7$4.&6$.,-!*#!?#7$.+.*#7!#7$!'88#+$5#!-5)'$.>#%#-$<!

26



!

!

•! 3#7! 7B7$=%#7!*,.>#-$!6$.(.7#4! 6-#!?,%?#!'>#+!6-! +,%?$#64@! $#(! 6-#!?,%?#!N! .-Q#+$.,-!N!?4#77.,-!?,7.$.>#! 9?'4!#P#%?(#@! ?,%?#!N!
%#%&4'-#;!+,-H6#!#88.+'+#%#-$!#$!8'&4.D65#!'>#+!*#7!%'$54.'6P!D6.!7,-$!+,%?'$.&(#7!'>#+!*#7!?#7$.+.*#7!#$!?,6>'-$!7E'*'?$#4!N!6-!
7B7$=%#!*E#-+(#-+C#%#-$<!

•! S#!?'7!'??(.D6#4!(,47D6#!('!>.$#77#!*6!>#-$!#7$!8'>,4'&(#!N!6-#!*54.>#!'6A*#(N!*#!('!h,-#!?45>6#!*6!$4'.$#%#-$<!
!
%5<=03A=3B4<)
"-).'Q)'??(.D6#4! (,47!*#!?54.,*#7!*#! +'(%#!?('$!,6! (,47D6E.(! B! '!*#7! 4'8'(#7!*#! >#-$<!"-).'Q)764A?6(>54.7#4! (#7!C'&.$'$7!$#44#7$4#7!,6!
'D6'$.D6#7!-,-!+.&(57<!"-).'Q)+,-$'%.-#4!*#7!C'&.$'$7!'D6'$.D6#7@!'6!%,%#-$!*#!-#$$,B#4!#$!*#!4.-+#4!(E5D6.?#%#-$!*#!?6(>54.7'$.,-!,6!(#7!
+,-$#-'-$7<!
!
c$"-Q)('&.$"Q)X-).`,[+%!Q'(!$")
]-#!h,-#!$'%?,-!*#!?6(>54.7'$.,-!SE:TV!LOT!4#D6.7#!?,64!d!
!! (#7!6$.(.7'$.,-7!8'.7'-$!'??#(!N!6-!5D6.?#%#-$!*R'??(.+'$.,-!?,4$'$.8!?#4%.7#7!764!('!?457#-$#!5$.D6#$$#<!

3#7!h,-#7!$'%?,-7!*#!?6(>54.7'$.,-!7?5+.8.5#7!*'-7!(#!$'&(#'6!+.A*#77,67!7,-$!4#D6.7#7!#-$4#!(#!?,.-$!*R'??(.+'$.,-!*.4#+$#!#$!('!&,4*64#!7,67!
(#!>#-$!('!?(67!4'??4,+C5#!*#7!C'&.$'$7!$#44#7$4#7!7#-7.&(#7!9$#(7!D6#!(#7!?4'.4.#7@!(#7!h,-#7!8,4#7$.=4#7@!(#7!?('-$'$.,-7!&4.7#A>#-$@!(#7!&,.757@!
(#7!C'.#7@!(#7!h,-#7!4.>#4'.-#7!#$!(#7!'4&67$#7;@!*#7!C'&.$'$7!*R#'6!*,6+#!7#-7.&(#7!9+,%%#!(#7!('+7@!(#7!4.>.=4#7@!(#7!%'45+')#7@!(#7!5$'-)7@!
(#7!8,-*4.=4#7!*#7!?4'.4.#7@!(#7!+4.D6#7@!(#7!%'4'.7@!(#7!46.77#'6P@!(#7!457#4>,.47!#$!(#7!$#44#7!C6%.*#7;!#$!(#7!C'&.$'$7!#7$6'4.#-7!2!%'4.-7<!

&C=KB;5);?)
C@14;1E5)

H:2=:05JQ3=5) cB45<)=1N@B4<);5)@:2FC03<1=3B4)05Z:3<5)D54)N]=05<G)@B:0)21)
@0B=5A=3B4);?:4)T)

W193=1=);?51:);B:A5);?:45)
@0BLB4;5:0);5T)

W193=1=)5<=:10354J)N1034);?:45)
@0BLB4;5:0);5)T)

&B34<);5)d)N) .2:<);5)d)N) &B34<);5)d)N) .2:<);5)d)N)

L6(>54.7'$#64!
')4.+,(#!#$!
i?'-*')#!?'4!
+C.%.)'$.,-!

"545'(#7!9&(5@!,4)#@!7#.)(#@!'>,.-#;@!(5)6%.-#67#7@!
(5)6%.-#67#7!N!)4'.-#7!+,%#7$.&(#7@!7,Q'@!%'o7@!
)4'%.-5#7!+6($.>5#7!?,64!('!7#%#-+#@!$,64-#7,(@!(.-@!
(6h#4-#!9?,64!('!7#%#-+#;@!+,(h'@!+'-,('@!%,6$'4*#@!
8(5,(#!

0! !̂ !̂ !̂

L,%%#7!*#!$#44#@!&#$$#4'>#7!N!76+4#! ^1! W! !̂ !̂
O54.#--#! ",(h'@!+'-,('@!%,6$'4*#@!

(6h#4-#!9?,64!('!?4,*6+$.,-!*#!
7#%#-+#;!

v,.(64#!8.P#!#$!>,.(64#!
$,64-'-$#!

u1! ^1! !̂ !̂

"545'(#7!9&(5@!,4)#@!7#.)(#@!
'>,.-#;!(5)6%.-#67#7@!
(5)6%.-#67#7!N!)4'.-#7!
+,%#7$.&(#7@!7,Q'@!%'o7@!
$,64-#7,(@!(.-@!)4'%.-5#7!
+6($.>5#7!?,64!('!7#%#-+#@!
8(5,(#!

v,.(64#!8.P#!#$!>,.(64#!
$,64-'-$#!

\0! ^1! W! !̂

L,%%#7!*#!$#44#!9&4_(64#!
'($#4-'4.#--#;!

v,.(64#!8.P#!#$!>,.(64#!
$,64-'-$#!

/[0! W1! ^1! ^1!

L,%%#7!*#!$#44#!9%.(*.,6;! v,.(64#!8.P#!#$!>,.(64#!
$,64-'-$#!

W/0! W1! ^1! ^1!

!
3,47D6#!(#7!%5('-)#7!#-!+6>#!7,-$!?#4%.7@!+,-76($#4!(E5$.D6#$$#!*#7!?4,*6.$7!*E'77,+.'$.,-!#$!4#7?#+$#4!('!h,-#!$'%?,-!*#!?6(>54.7'$.,-!('!
?(67!)4'-*#!9('!?(67!4#7$4.+$.>#;!.-*.D65#!?,64!+C'+6-!*#7!?4,*6.$7!6$.(.757!*'-7!(#!%5('-)#!#-!+6>#@!?6.7!'??(.D6#4!#-!6$.(.7'-$!(#!+'(.&4#!*#!
),6$$#(#$$#7!(#!?(67!)4,7!97#(,-!('!+('77.8.+'$.,-!*#!(EOTOG:;!?'4%.!+#6P!.-*.D657!764!(E5$.D6#$$#!*#7!?4,*6.$7!*E'77,+.'$.,-<!

27



!

!

!
M(!#7$!?,77.&(#!*#!%,*.8.#4!(#7!h,-#7!$'%?,-7!*#!?6(>54.7'$.,-!'77,+.5#7!N!+#!?4,*6.$!?,64!(#7!$#+C-,(,).#7!*E'??(.+'$.,-!+,->#-$.,--#((#7!
7#(,-!(#7!+,-*.$.,-7!%5$5,4,(,).D6#7!#$!('!+,-8.)64'$.,-!*6!%'$54.#(!*#!?6(>54.7'$.,-!#-!6$.(.7'-$!(#!+'(+6('$#64!*#!h,-#!$'%?,-!*#!?6(>54.7'$.,-!
*'-7!('!7#+$.,-!O$$5-6'$.,-!*#!('!*54.>#!*6!7.$#!l#&!"'-'*'<+'<!
%-H$&&'"X'(!$"Q)Q`%),')*-Q(!$")X-),')%+Q!Q('"H-)

&B;5);?1A=3B4)
3'!?B4'+(,7$4,&.-#@!('!%'$.=4#!'+$.>#!*6!./012345)678@!8'.$!?'4$.#!*6!)4,6?#!*#7!.-C.&.$#647!*#!('!4#7?.4'$.,-@!+('7757!+,%%#!*#7!M-C.&.$#647!
*#!('!x6.-,-#!:P$54.#64#!9Mx#;!,6!'B'-$!(#!7.$#!+.&(#!*#7!8,-).+.*#7!*6!)4,6?#!^^<!

*5<=3B4);5)21)0C<3<=14A5)
O6P!8.-7!*#!('!)#7$.,-!*#!('!4#7.7$'-+#@!(#!./012345)678)+,-$.#-$!*#!('!?B4'+(,7$4,&.-#@!6-!8,-).+.*#!'??'4$#-'-$!'6!)4,6?#!̂ ^<!V,6$#!?,?6('$.,-!
+C'%?.)-,-7!?#6$!4#-8#4%#4!*#7!.-*.>.*67!-'$64#((#%#-$!457.7$'-$7!N!LB4'(.-#!/01!#$!N!*R'6$4#7!8,-).+.*#7!*6!)4,6?#!̂ ^<!M(!?#6$!7#!?4,*6.4#!
6-#!?#4$#!?4,)4#77.>#!,6!+,%?(=$#!*E#88.+'+.$5!(,47D6#!+#7!8,-).+.*#7!7,-$!'??(.D657!N!45?5$.$.,-!764!(#7!%F%#7!+C'%?7<!M(!?#6$!5)'(#%#-$!
#P.7$#4!*R'6$4#7!%5+'-.7%#7!*#!457.7$'-+#!7'-7!(.#-!'>#+!(#!7.$#!*R'+$.,-@!%'.7!D6.!7,-$!7?5+.8.D6#7!N!*#7!+,%?,757!+C.%.D6#7@!+,%%#!6-!
%5$'&,(.7%#!'++46<!M(!#7$!4#+,%%'-*5!*#!76.>4#!*#7!7$4'$5).#7!'??4,?4.5#7!*#!)#7$.,-!*#!('!457.7$'-+#<!

L,64!4#$'4*#4!(E'+D6.7.$.,-!*E6-#!457.7$'-+#!'6P!8,-).+.*#7!d!
!
S:! LOT! '??(.D6#4! ?(67! *E6-#! 9^;! *#%'-*#! '>'-$! *#! $,64-#4! N! 6-! '6$4#! %,*#! *E'+$.,-! ?,64! '6! %,.-7! 6-#! '??(.+'$.,-<! U#7?#+$#4!
7,.)-#67#%#-$!(#!%,*#!*E#%?(,.!764!(R5$.D6#$$#!+,-+#4-'-$!(R6$.(.7'$.,-!45?5$5#!*6!LB4'(.-#!/01!,6!'6$4#!7.$#!*R'+$.,-!+.&(#!*6!)4,6?#!^^!'B'-$!
6-!7.$#!*R'+$.,-!7#%&('&(#!?,64!(#7!%F%#7!')#-$7!?'$C,)=-#7<!L,64!%'.-$#-.4!('!?#48,4%'-+#!*6!LB4'(.-#!/01!'6!+C'%?@!-#!?'7!*5?'77#4!
(#!-,%&4#!$,$'(!*R'??(.+'$.,-7!+,-75+6$.>#7!*6!LB4'(.-#!/01!'.-7.!D6#!(#!$,$'(!*R'??(.+'$.,-7!?'4!'--5#!$#(!D6#!%#-$.,--5!*'-7!(#!$'&(#'6!*#7!
U#7$4.+$.,-7!#$!(.%.$'$.,-7!76.>'-$<!

]$.(.7#4@!7.!+#$!#%?(,.!#7$!?#4%.7@!*#7!%5('-)#7!#-!+6>#!+,-$#-'-$!*#7!8,-).+.*#7!D6.!'??'4$.#--#-$!N!6-!)4,6?#!*.8854#-$!#$!D6.!7,-$!#88.+'+#7!
+,-$4#!(#7!?'$C,)=-#7!+.&(57<!
!
]$.(.7#4! (#7! 8,-).+.*#7!*'-7! (#! +'*4#!*E6-!?4,)4'%%#!*#! (6$$#! .-$5)45#! +,-$4#! (#7!%'('*.#7!D6.! ?4.>.(5).#! (#7! .-7?#+$.,-7!764! (#!$#44'.-@! ('!
+,-76($'$.,-!*#!*,--5#7!'-$54.#64#7!764!(R6$.(.7'$.,-!*#7!?#7$.+.*#7!#$!('!4,$'$.,-!*#7!+6($64#7@!#$!D6.!?45>,.$!(E'+D6.7.$.,-!*E6-#!457.7$'-+#!+C#h!
(#7!?('-$#7!Cj$#7@!(#7!45?#4+677.,-7!*#7!+,-*.$.,-7!#->.4,--#%#-$'(#7!764!(E'??'4.$.,-!*#7!%'('*.#7@!(#7!7#6.(7!*5+(#-+C#647!*#!%'('*.#!*#!
%F%#!D6#!(E.-$5)4'$.,-!*#!?4'$.D6#7!+6($64'(#7!,6!&.,(,).D6#7!,6!*E'6$4#7!8,4%#7!*#!(6$$#!+C.%.D6#<!!

3#!+'7!5+C5'-$@!6$.(.7#4!*#7!%,*=(#7!*#!?45>.7.,-!*#7!%'('*.#7!'8.-!*E'??(.D6#4!(#7!8,-).+.*#7!'6!%,%#-$!?4,?.+#<!
!
T64>#.((#4!(#7!?,?6('$.,-7!8,-).D6#7!$4'.$5#7!?,64!B!*5+#(#4!(#7!7.)-#7!5>#-$6#(7!*#!(E'+D6.7.$.,-!*E6-#!457.7$'-+#<!M-8,4%#4!(#!4#?457#-$'-$!*#!
v.-+#4#!O)4.!T,(6$.,-7!3$*<!'6!^AuuuAYXXA110X!!#-!?457#-+#!*E6-#!&'.77#!?,77.&(#!*#!7#-7.&.(.$5!N!LB4'(.-#!/01!+C#h!(E')#-$!?'$C,)=-#<!
3,47D6#!('!%'('*.#!+,-$.-6#!*#!?4,)4#77#4!'?4=7!(#!$4'.$#%#-$!'>#+!+#!?4,*6.$@!-#!?'7!'6)%#-$#4!('!*,7#!*E'??(.+'$.,-<!"#77#4!*E#%?(,B#4!
(#!?4,*6.$!#$!,?$#4@!7.!?,77.&(#@!?,64!6-!'6$4#!8,-).+.*#!'B'-$!6-!7.$#!*E'+$.,-!*.8854#-$<!
!
",%%6-.D6#4!'>#+!(#7!7?5+.'(.7$#7!,6!(#7!+,-7#.((#47!')4.+,(#7!+#4$.8.57!*#!('!45).,-!?,64!,&$#-.4!*#7!4#+,%%'-*'$.,-7!76??(5%#-$'.4#7!764!
6-#!+6($64#!,6!6-!')#-$!?'$C,)=-#!?45+.7!?,64!+#!D6.!#7$!*#!('!)#7$.,-!*#!('!457.7$'-+#!'6P!?#7$.+.*#7!#$!*#!('!(6$$#!.-$5)45#<!
!
L,64!,&$#-.4!*'>'-$')#!*R.-8,4%'$.,-!,6!?,64!7.)-'(#4!*#7!+'7!?,77.&(#7!*#!457.7$'-+#@!+,%%6-.D6#4!'>#+!v.-+#4#!O)4.!T,(6$.,-7!3$*<!'6!^A
uuuAYXXA110X<!!
!
&+,'"*-)

^<! S#$$,B#4!(#!457#4>,.4!*6!?6(>54.7'$#64!#-!4#7?#+$'-$!(#7!4#+,%%'-*'$.,-7!4#('$.>#7!'6!-#$$,B')#!4#$4,6>5#7!764!(E5$.D6#$$#!*6!*#4-.#4!
?4,*6.$!6$.(.75<!

28



!

!

/<! U#%?(.4!(#!457#4>,.4!*6!?6(>54.7'$#64!N!%,.$.5!*E#'6!#$!*5&6$#4!(E').$'$.,-<!
!
W<! OQ,6$#4!'6!457#4>,.4!('!D6'-$.$5!4#D6.7#!*6!?4,*6.$!*E'77,+.'$.,-<!
!
Y<! OQ,6$#4!'6!457#4>,.4!('!D6'-$.$5!4#D6.7#!*6!./012345)678<!
!
0<! ",-$.-6#4!(E').$'$.,-!(,47!*#!(E'Q,6$!*6!4#7$#!*#!(E#'6!*'-7!(#!457#4>,.4<!

X<! O?4=7!67')#@!-#$$,B#4!(#!457#4>,.4!*6!?6(>54.7'$#64<!

!
&+,'"*-)-")%+Q-%[$!%)
!
"#! ?4,*6.$! ?#6$! F$4#! %5('-)5! '>#+! 6-! #-)4'.7@! 6-! 76??(5%#-$! ,6! '>#+! *#7! ?4,*6.$7! '-$.?'4'7.$'.4#7! C,%,(,)657@! *,-$! (#7! 5$.D6#$$#7!
?#4%#$$#-$!'677.!(#7!%5('-)#!#-!+6>#@!N!('!+,-*.$.,-!D6#!('!$,$'(.$5!*#!+C'D6#!5$.D6#$$#@!B!+,%?4.7!(#!%,*#!*R#%?(,.@!(#7!%.7#7!#-!)'4*#@!(#7!
4#7$4.+$.,-7@!(#7!?45+'6$.,-7!4#('$.>#7!N!(E#->.4,--#%#-$!#$!(#7!h,-#7!$'%?,-7!*#!?6(>54.7'$.,-@!7,.$!76.>.#!?,64!+C'D6#!?4,*6.$<!3,47D6#!(#7!
4#-7#.)-#%#-$7!.-7+4.$7!764!(#7!5$.D6#$$#7!*#7!?4,*6.$7!*R'77,+.'$.,-!*.>#4)#-$@!.(!8'6$!76.>4#!(#!%,*#!*R#%?(,.!(#!?(67!4#7$4.+$.8<!S#!?'7!#88#+$6#4!
*#!%5('-)#7!#-!+6>#!'>#+!*#7!?4,*6.$7!+,-$#-'-$!(#!%F%#!?4.-+.?#!'+$.8@!N!%,.-7!D6#!+#7!?4,*6.$7!7,.#-$!4#+,%%'-*57!7?5+.8.D6#%#-$!764!
+#$$#!5$.D6#$$#<!
!
K'-7! +#4$'.-7! +'7@! (#!%5('-)#! *#!?4,*6.$7! '-$.?'4'7.$'.4#7!#-! +6>#!?#6>$! #-$4'n-#4!6-#!*.%.-6$.,-! *#! (E#88.+'+.$5!'-$.?'4'7.$'.4#!,6!6-#!
'6)%#-$'$.,-!*#7!*,%%')#7!N!('!+6($64#!Cj$#<!3R6$.(.7'$#64!*#>4'.$!+,%%6-.D6#4!'>#+!v.-+#4#!O)4.!T,(6$.,-7!3$*<!'6!^AuuuAYXXA110X!?,64!
*#%'-*#4!*#7!4#-7#.)-#%#-$7!'>'-$!*E'??(.D6#4!$,6$!%5('-)#!#-!+6>#!D6.!-E#7$!?'7!4#+,%%'-*5!7?5+.8.D6#%#-$!764!+#$$#!5$.D6#$$#<!
%-Q(%!H(!$"Q)-(),!&!('(!$"Q)

^<! %5<=03A=3B4<)@B:0)25<)0B=1=3B4<);5)A:2=:05)T)3#7!+6($64#7!5-6%545#7!764!(E5$.D6#$$#!*6!./012345)678)?#6>#-$!F$4#!7#%5#7!$,6$!*#!
76.$#!'?4=7!('!*#4-.=4#!'??(.+'$.,-<!V,6$#7!(#7!'6$4#7!+6($64#7!?#6>#-$!F$4#!7#%5#7!^Y!Q,647!'?4=7!('!*#4-.=4#!'??(.+'$.,-<!
!

/<! M-$#4>'((#!'>'-$!('!45+,($#!#$!(.%.$'$.,-!?,64!(E'??(.+'$.,-!d!
!

!
H:2=:05)

)
!4=50F1225)54=05)2?1@@23A1=3B4)

5=)21)0CAB2=5)DOB:0<G)

)
"BN905)N1>3N12);?1@@23A1=3B4<)

@10)144C5)

)
"BN905)N1>3N12);?1@@23A1=3B4<)

AB4<CA:=3F5<)

J4)#@!'>,.-#@!7#.)(#!#$!
&(5!

O??(.D6#4!'6!?(67!$'4*!N!('!8.-!*#!
('!8(,4'.7,-! /! !̂

`'4.+,$!7#+7!9!/&1)*7"1D'
F$<%&'),'4".$%"1'1..=;!85!
>#4,(#7!N!?#$.$7!)4'.-7@!
(#-$.((#7@!?,.7!7#+7!*#!)4'-*#!
+6($64#!

!

!
W1!

!

!
/!

!

!
!̂

",(h'@!+'-,('@!+'-,('!*#!
$B?#!H(&11$#&'G"%#)&@!
%,6$'4*#!9,(5').-#6P!#$!
+,-*.%#-$;@!$,64-#7,(@!
(.-!

/^! /! !̂

L,.7!+C.+C#7! W1! /! !̂

Lk$64.-7@!85$6D6#7!#$!4'BA
)4'77!
+6($.>57!?,64!('!7#%#-+#!

^Y! /! !̂

29



!

!

I'o7! [! /! !̂

35)6%.-#67#7!
N!),677#7!+,%#7$.&(#7!

[! /! !̂

L,%%#7!*#!$#44#! W! W! !̂

T,Q'! /^! /! !̂

`'4.+,$7!#$!?,.7!
7'-7!),677#7!+,-7,%%57!
>#4$7!

[! /! !̂

G#$$#4'>#7!N!76+4#! [! Y! !̂

b(5,(#! ^Y! /! !̂

36h#4-#! O6+6-!7?5+.8.5! !̂ S2O!

W<! S:!LOT!7#4>.4!('!(6h#4-#!45+,($5#!,6!(#!8,644')#!+,%%#!'(.%#-$!?,64!(#!&5$'.(<!V,6$#7!(#7!'6$4#7!+6($64#7!?#6>#-$!F$4#!6$.(.75#7!+,%%#!
?k$64')#!,6!7#4>.4!*E'(.%#-$!?,64!(#!&5$'.(<!S:!LOT!8'.4#!?'n$4#!(#!&5$'.(!*'-7!(#7!+6($64#7!*#!%'o7!$4'.$5#7!*'-7!(#7!X!Q,647!76.>'-$!('!
*#4-.=4#!'??(.+'$.,-<!

!
)&!Q-Q)-")*'%X-)-"[!%$""-&-"(',-Q)
)
V,P.D6#!?,64!(#7!,4)'-.7%#7!'D6'$.D6#7@!(#7!?('-$#7!$#44#7$4#7!-,-!+.&(5#7!#$!(#7!?#$.$7!%'%%.8=4#7!7'6>')#7<!J&7#4>#4!(#7!h,-#7!$'%?,-7!
*#!?6(>54.7'$.,-!7?5+.8.5#7!N!('!7#+$.,-!I,*#!*R#%?(,.<!

O8.-!*#!45*6.4#!(#!46.77#((#%#-$!N!?'4$.4!*#7!7.$#7!$4'.$57!>#47!(#7!C'&.$'$7!'D6'$.D6#7@!5>.$#4!*R'??(.D6#4!+#!?4,*6.$!764!*#7!$#44'.-7!N!?#-$#!
%,*545#!,6!8,4$#@!764!6-!7,(!+,%?'+$5!,6!764!*#!(E'4).(#<!
!
i>.$#4!*R'??(.D6#4!+#!?4,*6.$!(,47D6#!*#!8,4$#7!?(6.#7!7,-$!?45>6#7<!

3'!+,-$'%.-'$.,-!*#7!C'&.$'$7!'D6'$.D6#7!?'4!46.77#((#%#-$!?#6$!F$4#!45*6.$#!?'4!(E'%5-')#%#-$!*E6-#!&'-*#!*#!>5)5$'$.,-!8.($4'-$#!#-$4#!(#!
7.$#!$4'.$5!#$!(#!&,4*!*6!?('-!*E#'6<!
!
J-!?#6$!+,-76($#4!*E'6$4#7!4#-7#.)-#%#-$7!*'-7!('!7#+$.,-!764!(EO$$5-6'$.,-!*6!46.77#((#%#-$!*6!7.$#!l#&!"'-'*'<+'<!!
!
"#!?4,*6.$!+,-$.#-$!6-#!%'$.=4#!'+$.>#!#$!*#7!*.7$.(('$7!*#!?5$4,(#!'4,%'$.D6#7!D6.!7,-$!$,P.D6#7!?,64!(#7!,4)'-.7%#7!'D6'$.D6#7<!
!
&!Q-Q)-")*'%X-)
)
^<! *'%X-%)W$%Q)X-),').$%(+-)X-Q)-"#'"(Q\)
)
/<! I,4$#(!7.!.-)545<!

W<! m4'>#%#-$!.44.$'-$!?,64!(#7!B#6P<!L4,>,D6#!6-#!.44.$'$.,-!+6$'-5#<!"-).'Q!%#$$4#!*'-7!(#7!B#6P@!764!('!?#'6!,6!(#7!>F$#%#-$7<!
!
Y<! T#!('>#4!7,.)-#67#%#-$!'?4=7!('!%'-.?6('$.,-!*6!?4,*6.$!#$!'>'-$!*#!%'-)#4@!&,.4#!,6!86%#4<!
0<! L,4$#4!6-#!+,%&.-'.7,-!?'4A*#7767!6-#!+C#%.7#!N!%'-+C#7!(,-)6#7@!6-!?'-$'(,-!(,-)@!*#7!)'-$7!457.7$'-$!'6P!?4,*6.$7!+C.%.D6#7@!

*#7!+C'677#$$#7!#$!*#7!+C'67764#7!457.7$'-$#7!'6P!?4,*6.$7!+C.%.D6#7!?#-*'-$!(#!%5('-)#@!(#!+C'4)#%#-$@!(R'??(.+'$.,-@!(#!-#$$,B')#!
#$!('!45?'4'$.,-<!K#!?(67@!?,4$#4!*#7!(6-#$$#7!*#!?4,$#+$.,-!9(6-#$$#7!,6!5+4'-!8'+.'(;!?#-*'-$!(#!%5('-)#@!(#!+C'4)#%#-$@!(#!-#$$,B')#!
#$! ('! 45?'4'$.,-<!3#7!+,%&.-'.7,-7!#$! (#7!)'-$7! 457.7$'-$7!'6P!?4,*6.$7!+C.%.D6#7!-#!7,-$!?'7! 4#D6.7! (,47!*#! (R'??(.+'$.,-!*'-7!6-#!

30



!

!

+'&.-#!,6!6-!+,+f?.$!8#4%5<!

X<! T.!(#7!>F$#%#-$7!*#>.#--#-$!+,-$'%.-57@!4#$.4#4!#$!('>#4!75?'45%#-$!*#!('!(#77.>#!%5-')=4#!'>'-$!*#!(#7!?,4$#4!N!-,6>#'6<!

[<! S#$$,B#4!7,.)-#67#%#-$!(E5D6.?#%#-$!*#!?6(>54.7'$.,-!'?4=7!(E67')#<!
!
u<! O??(.D6#4!6-.D6#%#-$!(,47D6#!(#!?,$#-$.#(!*#!*54.>#!'6A*#(N!*#!('!h,-#!N!$4'.$#4!#7$!'6!%.-.%6%<!L4#-*4#!#-!+,-7.*54'$.,-!('!>.$#77#!#$!

('!*.4#+$.,-!*6!>#-$@!(#7!.->#47.,-7!*#!$#%?54'$64#@!('!+'(.&4'$.,-!*#!(E5D6.?#%#-$!*E'??(.+'$.,-!#$!*6!?6(>54.7'$#64<!
!
\<! T.!>,67!?45>,B#h!6$.(.7#4! (#!?4,*6.$!'-$.?'4'7.$'.4#!764!6-#!*#-45#!?,6>'-$!F$4#!#P?,4$5#!'6P!i$'$7A]-.7@! #$! 7.! >,67! '>#h! &#7,.-! *#!

4#-7#.)-#%#-$7! 764! (#7! +,-+#-$4'$.,-7! *#! 457.*67! '++#?$'&(#7! '6P! i$'$7A]-.7@! +,-76($#h! (#! 7.$#! M-$#4-#$! *#! "4,?3.8#! "'-'*'! N!
ppp<+4,?(.8#<+'<!

^1<! "#!?4,*6.$!+,-$.#-$!6-#!%'$.=4#!'+$.>#!#$!*#7!*.7$.(('$7!*#!?5$4,(#!'4,%'$.D6#7!D6.!7,-$!$,P.D6#7!?,64!(#7!,4)'-.7%#7!'D6'$.D6#7<!S:!
LOT!+,-$'%.-#4!(#7!7B7$=%#7!7,64+#7!*E'??4,>.7.,--#%#-$!#-!#'6!?,$'&(#!,6!#-!#'6!*E.44.)'$.,-!-.!(#7!C'&.$'$7!'D6'$.D6#7!(,47!*6!
7B7$=%#7!-#$$,B')#!*#!(E5D6.?#%#-$!,6!*#!(E5(.%.-'$.,-!*#7!*5+C#$7<!

!
^^<! "-).'Q!?5-5$4#4!,6!?#4%#$$4#!(E'++=7!'6P!$4'>'.((#647!*'-7!(#7!h,-#7!$4'.$5#7!(,47!*#!(E.-$#4>'((#!*#!4#$4'.$!75+64.$'.4#!*#!^/!C#64#7<!
!
^/<! 3#7!'??(.+'$#647!?#47,--'(.757!*,.>#-$!6$.(.7#4!6-!5D6.?#%#-$!N!4'%?#!'6!7,(!'>#+!6-#!+'&.-#!8#4%5#!D6.!8,64-.$!N!('!8,.7!6-#!&'44.=4#!

?CB7.D6#!#$!6-#!?4,$#+$.,-!4#7?.4'$,.4#!9$#((#!D6R6-!7B7$=%#!*#!8.($4')#!*#!('!?,677.=4#2*6!&4,6.(('4*!#$2,6!*R6-!7B7$=%#!*#!?64.8.+'$.,-!
*#7!>'?#6472)'h;<!3'!+'&.-#!8#4%5#!*,.$!F$4#!*,$5#!*R6-#!&'44.=4#!457.7$'-$#!'6P!?4,*6.$7!+C.%.D6#7!D6.!#-$,64#!$,$'(#%#-$!(R,++6?'-$!
#$!#%?F+C#!$,6$!+,-$'+$!'>#+!(#7!?#7$.+.*#7!N!(R#P$54.#64!*#!('!+'&.-#<!

!
.%-&!-%Q)Q$!"Q)

-4)A1<);?34E5<=3B4)T)O??#(#4!6-!+#-$4#!'-$.?,.7,-!,6!6-!%5*#+.-!.%%5*.'$#%#-$!?,64!,&$#-.4!*#7!+,-7#.(7!764!(#!$4'.$#%#-$<!S#!?'7!8'.4#!
>,%.4!N!%,.-7!*E'>,.4!4#H6! (#!+,-7#.(!*#!?4,+5*#4!'.-7.! ?'4! (#!+#-$4#!'-$.?,.7,-!,6! (#!%5*#+.-<!S#!*,--#4!1:A:4) (.D6.*#!N! ('!?#47,--#!
#%?,.7,--5#<!S#!4.#-!'*%.-.7$4#4!?'4!('!&,6+C#!N!6-#!?#47,--#!.-+,-7+.#-$#<!
!
-4)A1<);5)AB4=1A=)1F5A)21)@51:)B:)25<)F_=5N54=<)T):-(#>#4!$,67!(#7!>F$#%#-$7!+,-$'%.-57<!U.-+#4!.%%5*.'$#%#-$!('!?#'6!N!)4'-*#!#'6!
?#-*'-$!^0!N!/1!%.-6$#7<!O??#(#4!6-!+#-$4#!'-$.?,.7,-!,6!6-!%5*#+.-!?,64!,&$#-.4!*#7!+,-7#.(7!764!(#!$4'.$#%#-$<!
-4)A1<);?34K121=3B4)T)K5?('+#4!('!?#47,--#!>#47!6-#!7,64+#!*E'.4!84'.7<!T.!('!?#47,--#!-#!4#7?.4#!?'7@!'??#(#4!(#!\^^!,6!6-#!'%&6('-+#@!?6.7!
?4'$.D6#4!('!4#7?.4'$.,-!'4$.8.+.#((#@!*#!?45854#-+#!(#!&,6+C#ANA&,6+C#@!7.!?,77.&(#<!O??#(#4!6-!+#-$4#!'-$.?,.7,-!,6!6-!%5*#+.-!?,64!,&$#-.4!
*#7!+,-7#.(7!764!(#!$4'.$#%#-$<!
!
-4)A1<);5)AB4=1A=)1F5A)25<)/5:>)T)m'4*#4!(#7!?'6?.=4#7!5+'4$5#7!#$!4.-+#4!*,6+#%#-$!#$!(#-$#%#-$!'>#+!*#!(E#'6!?#-*'-$!̂ 0!N!/1!%.-6$#7<!
3#!+'7!5+C5'-$@!4#$.4#4!(#7!(#-$.((#7!+,4-5#--#7!'6!&,6$!*#!0!%.-6$#7!#$!+,-$.-6#4!*#!4.-+#4!(Eg.(<!O??#(#4!6-!+#-$4#!'-$.?,.7,-!,6!6-!%5*#+.-!
?,64!,&$#-.4!*#7!+,-7#.(7!764!(#!$4'.$#%#-$<!
!
:%?,4$#4!(#!+,-$#-'-$!,6!(E5$.D6#$$#!,6!#-+,4#!-,$#4!(#!-,%!*6!?4,*6.$!#$!7,-!-6%54,!*EC,%,(,)'$.,-!(,47D6E,-!+C#4+C#!N!,&$#-.4!6-#!'.*#!
%5*.+'(#<!
!
%-"Q-!*"-&-"(Q)($e!H$,$*!f`-Q)

"#!?4,*6.$!+,-$.#-$!*#7!*.7$.(('$7!*#!?5$4,(#<!3#!>,%.77#%#-$!?#6$!+'67#4!6-#!?-#6%,-.#!?'4!'7?.4'$.,-<!3#!?'$.#-$!*#>4'.$!F$4#!$4'.$5!7#(,-!
(#7!7B%?$j%#7<!
!
!
!

31



!

!

-"(%-.$Q'*-)

^<! ",-7#4>#4!(#!?4,*6.$!*'-7!(#!+,-$#-'-$!,4.).-'(!C#4%5$.D6#%#-$!8#4%5<!L4,$5)#4!*6!)#(<!
!
/<! S#!?'7!#P?5*.#4<!:-$4#?,7#4!+#!?4,*6.$!N!(E5+'4$!*#7!'(.%#-$7!*#7$.-57!N!('!+,-7,%%'$.,-!C6%'.-#!,6!'-.%'(#@!*#7!7#%#-+#7!#$!*#7!

#-)4'.7<!

W<! :-$4#?,7#4!7,67!+(#8!*'-7!6-!#-*4,.$!84'.7@!7#+!#$!&.#-!>#-$.(5!7'-7!*4'.-!*#!?('-+C#4<!
!
+,!&!"'(!$")

HB4=5414=<)%5A/A21925<)
S:!LOT!6$.(.7#4!+#!+,-$#-'-$!N!*E'6$4#7!8.-7<!M(!7E').$!*E6-!+,-$#-'-$!4#+B+('&(#!D6.!*,.$!F$4#!5(.%.-5!N!6-!?,.-$!*#!+,((#+$#!*#7!+,-$#-'-$7<!
TE'*4#77#4!'6!*.7$4.&6$#64!,6!'6!*5$'.(('-$!,6!#-+,4#!N!(E'*%.-.7$4'$.,-!%6-.+.?'(#!?,64!7'>,.4!,t!7#!$4,6>#!(#!?,.-$!*#!+,((#+$#!(#!?(67!?4,+C#<!
O>'-$!*E'((#4!B!?,4$#4!(#!+,-$#-'-$!d!
!
^<! U.-+#4!(#!+,-$#-'-$!$4,.7!8,.7!,6!(#!4.-+#4!7,67!?4#77.,-<!OQ,6$#4!(#7!4.-H64#7!'6!%5('-)#!N!?6(>54.7#4!*'-7!(#!457#4>,.4<!
!
/<! U#-*4#!(#!+,-$#-'-$!.-6$.(.7'&(#<!

TE.(!-E#P.7$#!?'7!*#!?,.-$!*#!+,((#+$#!*'-7!>,$4#!45).,-@!5(.%.-#4!(#!+,-$#-'-$!+,-8,4%5%#-$!N!('!45)(#%#-$'$.,-!?4,>.-+.'(#2$#44.$,4.'(#<!

HB4=5414=<)0CA:@C01925<)
S:!LOT!6$.(.7#4!+#!+,-$#-'-$!N!*E'6$4#7!8.-7<!:-!>6#!*#!7,-!5(.%.-'$.,-@!+#!+,-$#-'-$!?#6$!F$4#! 4#$,64-5!'6!?,.-$!*#!>#-$#! 9*.7$4.&6$#642!
*5$'.(('-$;<!
)
HB4=5414=<)05AK10E51925<)
:-!>6#!*#!7,-!5(.%.-'$.,-@!+#!+,-$#-'-$!?#6$!F$4#!4#$,64-5!'6!?,.-$!*#!>#-$#!9'6!*.7$4.&6$#64!,6!'6!*5$'.(('-$;<!M(!*,.$!F$4#!4#%?(.!'>#+!(#!%F%#!
?4,*6.$!?'4!(#!*.7$4.&6$#64!,6!?'4!(#!*5$'.(('-$<!S:!LOT!6$.(.7#4!+#!+,-$#-'-$!N!*R'6$4#7!8.-7<!

HB4=5414=<)45)@B:F14=)_=05)0CA:@C050)
U.-+#4!(#!+,-$#-'-$!$4,.7!8,.7!,6!(#!4.-+#4!7,67!?4#77.,-<!OQ,6$#4!(#7!4.-H64#7!'6!%5('-)#!N!?6(>54.7#4!*'-7!(#!457#4>,.4<!v54.8.#4!7.!6-!-#$$,B')#!
76??(5%#-$'.4#!*6!+,-$#-'-$!'>'-$!7,-!5(.%.-'$.,-!#7$!#P.)5!?'4!('!45)(#%#-$'$.,-!?4,>.-+.'(#2$#44.$,4.'(#<!U#-*4#!(#!+,-$#-'-$!.-6$.(.7'&(#<!
i(.%.-#4!(#!+,-$#-'-$!+,-8,4%5%#-$!N!('!45)(#%#-$'$.,-!?4,>.-+.'(#2$#44.$,4.'(#<!

L,64!,&$#-.4!*#7!4#-7#.)-#%#-$7!764!(E5(.%.-'$.,-!*6!?4,*6.$!.-6$.(.75!,6!76?#48(6@!7E'*4#77#4!'6!8'&4.+'-$!,6!N!(E,4)'-.7%#!?4,>.-+.'(2$#44.$,4.'(!
*#! 45)(#%#-$'$.,-! 4#7?,-7'&(#<! :-! +'7! *#! *5>#47#%#-$! #$! *#! -#$$,B')#! *#7! *5>#47#%#-$7@! 7E'*4#77#4! '6! 8'&4.+'-$! #$! N! (E,4)'-.7%#!
?4,>.-+.'(2$#44.$,4.'(!*#!45)(#%#-$'$.,-!4#7?,-7'&(#<!

'[!Q)g),Y`(!,!Q'(-`%)
)
"#!?4,*6.$!'-$.?'4'7.$'.4#!*,.$!F$4#!#%?(,B5!7$4.+$#%#-$!7#(,-!(#!%,*#!*R#%?(,.!D6.!8.)64#!764!('!?457#-$#!5$.D6#$$#<!3R#%?(,.!-,-!+,-8,4%#!N!
+#!%,*#!*E#%?(,.!+,-7$.$6#!6-#!.-84'+$.,-!N!('!4*$'1"('7)1'.(*+"$,1'&%,$.&(&1$,&$()1<!
!
3OS":!#$!LJOTV!7,-$!*#7!%'4D6#7!*5?,75#7!*#!GOTb!T:<!
!
V,67!(#7!'6$4#7!?4,*6.$7!%#-$.,--57!7,-$!*#7!%'4D6#7!*#!+,%%#4+#!,6!*#7!%'4D6#7!*5?,75#7!*#!(#647!8'&4.+'-$7!4#7?#+$.87<!
!

32




