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F3U3:73!R!TS:FDeF!I-!GWW^b!g5)/5>E!GWWXM!

!



! ^G!

=#$I,.!XV\R!F..a'K!;&%#*/&'!(.&LN!#/!-,.'&/)!

!

-

89*/(- *+6('(+6(+)- 0A6*(+:(- 2(3(02:9- 1%2-6*,*)0/- 206*%_- 0+6- /*3)(+*+,-O*0- )9(- *+)(2+()_- *3-+%)- <()-
0O0*/0H/(-*+-3&0//-206*%-&02R()3-/*R(-N2(/0+6_-*+-)9(-Z+*)(6-`*+,6%&-5BaB5-b506*%-a%*+)-BA6*(+:(-

5(3(02:9c-903-H((+-)20:R*+,-0A6*%-/*3)(+*+,-O*0-)9(-*+)(2+()-3*+:(-)9(-1*+0/-dA02)(2-%1-#IIL"-D9(3(-

2(,A/02- GN4BJ- bG(03A2*+,- *+)(2+()- 4(/*O(2(6- BA6*%- J(2O*:(3c- 2('%2)3_- 0/%+,- ;*)9- 2(3(02:9-

:%&&*33*%+(6-H<- )9(-CC$-0+6-3('020)(/<-H<- )9(-:%&&A+*:0)*%+3-2(,A/0)%2_-e1:%&_-,*O(-0-,%%6-

:%&'020)*O(-O*(;-%+-9%;-206*%-*3-H(*+,-:90+,(6-H<-'%6:03)*+,_-fA3)-;9%-*3-/*3)(+*+,-0+6-;9<"-

C<-4(:(&H(2-#II>_-)9(-)9*26-5BaB5[GN4BJ-3A2O(<-0//%;(6-A3-)%-3((-0-%+(-<(02-)2(+6-*+-'%6:03)-

A30,(-*+-)9(-Z+*)(6-`*+,6%&"-B:2%33-0-1A//-<(02_-/*3)(+*+,-)%-206*%-O*0-)9(-*+)(2+()-906-,2%;+-)%-0-

)9*26-%1-)9(-Z`-'%'A/0)*%+-b!7"!-&*//*%+-:%&'02(6-)%-!#-&*//*%+c"-CA)-)9(-&%2(-620&0)*:-*+:2(03(-
906-H((+-*+-'%6:03)*+,-;*)9-L"#-&*//*%+-b!Fg-%1-)9(-'%'A/0)*%+c-30<*+,-)9(<-906-6%;+/%06(6-0-

'%6:03)- 0+6- F"F- &*//*%+- 6%;+/%06*+,- '%6:03)3- (O(2<- ;((R- ]- A'- 12%&- !">- &*//*%+- *+- )9(- 1*23)-

3A2O(<"- D9*3- :%&'02(3- ;*)9- B2H*)2%+[U6*3%+Y3- B'2*/- #II>- 1*,A2(- %1- !>g- %1- )9(- ZJ- '%'A/0)*%+-

A3*+,- '%6:03)3- 0+6- .(;[N+)(2+()- 2(3(02:9- 39%;*+,- !Eg-%1- 0//- *+)(2+()- A3(23- *+- )9(-ZJ- 90O*+,-

6%;+/%06(6-0-'%6:03)_-A'-12%&-!#g-*+-)9(-#II7-.(;-3)A6<-bG066(+-#II>c"--

5BaB5[GN4BJ-*3-0/3%-)20:R*+,-9%;-*+)(2+()-/*3)(+*+,-0+6-'%6:03)*+,-*3-011(:)*+,-/*+(02-X/*O(Y-206*%"-

4(3'*)(- )9(- 1(023- *+- #IIFKIM- )90)- '%6:03)*+,_- %2- *+)(2+()- H03(6- 206*%- %+- 6(&0+6_- ;%A/6- 3)%'-

'(%'/(- /*3)(+*+,- )%- /*+(02- 206*%_- )9(- GN4BJ- 3A2O(<- 39%;3- )90)- ;9*/(- 3%&(- '%6:03)- A3(23- 2$#-
/*3)(+*+,-)%-/(33-/*+(02-206*%_-102-&%2(-02(-H(*+,-(+:%A20,(6_-H<-'%6:03)3_-)%-(P'(2*&(+)-0+6-)2<-

%A)-+(;-'2%,20&&(3"- N+-GN4BJ-#_- 2(/(03(6- *+- aA/<-#II>_- !Mg-%1-'%6:03)-A3(23- 30*6- )9(<-;(2(-

/*3)(+*+,-)%-&%2(-206*%-:%&'02(6-)%-!Ig-;9%-30*6-)9(<-;(2(-/*3)(+*+,-/(33"-C<-GN4BJ-?_-2(/(03(6-

*+-4(:(&H(2-#II>_-?Mg-30*6-)9(<-;(2(-/*3)(+*+,-)%-/*O(-206*%-'2%,20&&(3-)9(<-906-+%)-/*3)(+(6-

)%-H(1%2(_-b3/*,9)/<-6%;+-%+-)9(-'2(O*%A3-3A2O(<c_-);%-)9*263-%1-'(%'/(-;(2(-/*3)(+*+,-)%-&A:9-)9(-
30&(-/*O(-206*%-;9*/(-A'-)%-!Fg-;(2(-/*3)(+*+,-/(33-0+6-fA3)-Eg-30<-)9(<-;(2(-/*3)(+*+,-)%-&%2(-

/*O(-206*%"---

-

.



! ^H!

=3*27(./a/b..E!c!EdW:B!5.<\@a..T%)"6-,.N7($)-b.E!c!EdW:B!5.?HHJ\?HH;...

--

J%A2:(T-5BaB5[GN4BJ-#II>.

-

890)-)9(-2(3(02:9-39%;3-*3-)90)-*+)(2+()-206*%-0+6-'%6:03)*+,-*3-9(/'*+,-206*%-6(O(/%'-0-/*1(-;*)9-

<%A+,(2- 0A6*(+:(3_- A+6(2- ?I- <(023- 0+6- *)- *3_- 0::%26*+,- )%- H%)9- 5BaB5[GN4BJ- 0+6- )9(- CC$Y3-

2(3(02:9_-(+:%A20,*+,-'(%'/(-)%-(P'(2*&(+)-0+6-)2<-+(;-206*%-39%;3"-D9(-'2%1*/(-%1-%+/*+(-0+6-

'%6:03)-A3(23_-0:2%33-2(3(02:9-*+-)9(-Z`-0+6-ZJ-#II7KIE_-39%;3-0-:/(02-H*03-)%;0263-<%A+,-&0/(3-
!MK?F-12%&-9*,9(2-3%:*%K(:%+%&*:-:/033(3"-89*/(-206*%-H2%06:03)(23-/*R(-W.5-0+6-)9(-CC$-2(:%26-

9*,9- 0A6*(+:(3- 1%2- '2%,20&&(3- ;*)9- 0- '2(6%&*+0)(/<- &*66/(K0,(6- 0A6*(+:(_- )9(- &0f%2*)<- %1-

%+/*+(-:%+)(+)-0+6-'%6:03)-A3(23-02(-A+6(2-?F-0+6-/*R(/<-)%-H(-;(//K(6A:0)(6-0+6-6*,*)0/-&(6*0-

/*)(20)("-89*/(- )9*3- 2(&0*+3- )9(- :03(- )9(- (&(2,*+,- )2(+6- *3- 39%;*+,- *+:2(03(6- %/6(2- 0A6*(+:(3-

;9%- 90O(- &%2(- /(*3A2(- )*&(- )%- (+f%<- 0+6- A3(- %+/*+(- :%+)(+)_- 3%:*0/- +();%2R*+,- 0+6- '%6:03)3-
bW*(/3(+-#IIEc"-

-

-

.

.

.

.

.



! ^I!

=3*27(./a9b.W:B!5.)(+%*76KD3".K7%M3'(-.

... -

J%A2:(T-5BaB5[GN4BJ-#II>.

.

D9(- CC$- 903- 0/3%- :%&&*33*%+(6- 2(3(02:9- %+- /*3)(+*+,- %+/*+(_- *+:/A6*+,- '%6:03)*+,_- b.BVSNJ-

#II>c?7_-;9*:9-(:9%(3-)9(-)2(+63-%1-5BaB5[GN4BJ-0+6-'2%O*6(3-,2(0)(2-*+3*,9)-*+)%-)9(-90H*)3-%1-

'%6:03)-0A6*(+:(3"-e1-)9%3(-6%;+/%06*+,T-

• F?g-/*3)(+-)%-'%6:03)3-%+:(-%2-);*:(-0-;((R-

• G%3)-3'(+6-+%-&%2(-)90+-0+-9%A2-0-;((R-/*3)(+*+,--

• e+/<-%+(-*+-)(+-/*3)(+-1%2-&%2(-)90+-);%-9%A23-0-;((R-

• >Ig-/*3)(+-0)-9%&(_-#Fg-*+-)9(-:02-0+6-##g-%+-'AH/*:-)20+3'%2)3-

• .%6:03)-/*3)(+*+,-'(0R3-01)(2-F'&-

• D9(-&0f%2*)<_-%O(2-)92((-dA02)(23_-/*3)(+3-)%-'%6:03)3-&%2(-)90+-0-;((R-%/6-
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!



! ^V!
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!
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!

D8&!>&2&(O&>,!5O5(1501&!()!C>(,8!8#/,&8#1<,!5>&!/),/>%>(,()*1E!#A!5!A(4&<!>5<(#!\XX_]!#>!25>!>5<(#!\X^_]!

'E%&!E&'!'8&>&!(,!&O(<&)2&!#A!5!*>#9()*!<(O&>,('E!#A!%15'A#>$,!A#>!>5<(#!1(,'&)()*!9('8!#O&>!IW_!#A!'8&!

%#%/15'(#)! >&%#>'()*! '8&E!25)! >&2&(O&! >5<(#!O(5!Dh-!#)!5!."-!#)!5!$#0(1&!%8#)&!#>!;.H!%15E&>M!D8&!

A(*/>&! #A! V_! \#>! fXW-WWW! %&#%1&]! >&%#>'()*! '85'! '8&E! #9)! #>! 85O&! 5! <(*('51! >5<(#! \B:=]! ()! '8&(>!

8#/,&8#1<! )&&<,! '#! 0&! '>&5'&<! 9('8! ,#$&! 25/'(#)M! ! D8&>&! 5>&! )#! #AA(2(51! A(*/>&,! 5O5(1501&! A#>! '8&!

)/$0&>,!#A!B:=!>&2&(O&>,!,#1<!()!'8&!C>(,8!$5>J&'M!D8&>&!(,!)#!2&)'>51!2#11&2'(#)!#A!>&'5(1!,'5'(,'(2,!#)!

>5<(#!>&2&(O&>,!5)<! A/'/>&!>&,&5>28!9(11!)&&<!A#2/,!#)!'8(,!5>&5M!D8&!0&,'!&,'($5'&! (,! '85'!/%!'#! '8&!

&)<!#A!B&2&$0&>!GWWX!'8&>&!9&>&!5%%>#4($5'&1E!GW-WWW!>&2&(O&>,!,#1<MH^!D8&>&A#>&-!'8&!V_!(),'511&<!

>&2&(O&>! 05,&! (,! 1(J&1E! '#! 0&! 5)! #O&>&,'($5'&! *(O&)! '8&! >&15'(O&1E! &5>1E! ,'5*&! #A! <&O&1#%$&)'! #A! '8&!

$5>J&'!()!C>&15)<M!!

:! )/$0&>! #A! >&'5(1&>,! 9&>&! 2#)'52'&<! A#>! '8(,! >&,&5>28! '#! 5,,&,,! '8&! 1&O&1! #A! ()'&>&,'! ()! B:=! 5)<!

()'&>)&'! >&2&(O&>,M! :22#><()*! '#! .&5',! R! P#>1<! #A! 31&2'>#)(2,-! B:=! >5<(#! ,&',! 9#/1<! )#'! 0&! 5!

%5>'(2/15>1E!($%#>'5)'!2#),/$&>!&1&2'>#)(2,!('&$!5'!%>&,&)'!'8#/*8!'8&>&!95,!,#$&'8()*!#A!5!,/>*&!#A!

()'&>&,'! ()! '8&$-! &,%&2(511E! 5>#/)<! "8>(,'$5,! '($&! 5)<! #'8&>! 8#1(<5E! %&>(#<,M! :22#><()*! '#! '8&!

,%#J&,%&>,#)-!*(O&)!'8&!($%>#O&$&)'!()!0>#5<05)<!5O5(150(1('E!'8&>&!95,!)#9!$/28!*>&5'&>!()'&>&,'!

()!()'&>)&'!>5<(#!>&2&(O&>,!%5>'(2/15>1E!5$#)*!()'&>)5'(#)51!2/,'#$&>,M!F&'5(1&>,!>&%#>'!'85'!5$#)*!'8&!

A52'#>,!'85'!()A1/&)2&!%/>285,&!$#,'!(,!'8&!50(1('E!'#!>&2&(O&!,'5'(#),!A>#$!50>#5<!!5)<!A>&Q/&)'1E!'8&!

A(>,'!Q/&,'(#)!5!2/,'#$&>!9(11!5,J!98&)!&)Q/(>()*!50#/'!>5<(#!>&2&(O&>,! (,d! YP(11! C!0&!501&!'#! 1(,'&)!'#!

=="!#)!'8(,p?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H^
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! ^`!

:,!,8#9)!()!K(*/>&!IM^-!98&)!5,J&<!985'!<&O(2&!'8&E!1(,'&)&<!'#!>5<(#!#)!E&,'&><5E-!XW_!()!'8&!g@UF!

,/>O&E! >&%#>'&<! 1(,'&)()*! #)! 5)! K;! >5<(#! \8#$&! #>! 25>]M! ! :! A/>'8&>! I_! #>! fI^-WWW! 1(,'&)&>,! >&%#>'!

1(,'&)()*! #)! 5! UP! >5<(#M! U(,'&)()*! A(*/>&,! O(5! #'8&>! <&O(2&,! 2/>>&)'1E! &$&>*&! 5'! 1&,,! '85)! WMV_! 5)<!

()21/<&!fV-WWW!A#>!>5<(#!#)!5!$#0(1&!%8#)&-!X-WWW!#)!5)!;.H!%15E&>-!^-WWW!#)!5!."i()'&>)&'-!^-WWW!#)!

5!Dh!,&'-!5)<!I-WWW!#)!5)E!#'8&>!<(*('51!A#>$5'M!D#'51!E&,'&><5E!1(,'&)&>,8(%!(,!()!'8&!>&*(#)!#A!XVaX`_M!

!

=#$I,.!XV_R!".J#L.!*/!MN#LN!'#D%./.)!%*!D%&%#*/!K.D%.,)&K!c-,.'&/)d!

!
7#/>2&d!g@UFiD@7!;F=C!GWWc!

!

C)! '8&!$/28!$#>&!<&O&1#%&<!SN!$5>J&'! A#>!<(*('51! >5<(#-! 1(,'&)()*!#)!:;iK;!)#9!,'5)<,!5'!`^MV_!

9('8!1(,'&)()*!52>#,,!511!<(*('51!%15'A#>$,!5'!GWMf_M!D8&,&!A(*/>&,!5>&!)#'!<(>&2'1E!2#$%5>501&!8#9&O&>!

5)<! %#()'! '#! 5)! /)<&>1E()*! )&&<! A#>!$#>&! >&,&5>28! #)! '8&! ($%52'! #A! <(*('51! '&28)#1#*(&,! #)!$&<(5!

5/<(&)2&,M!!C)!'8&!,/>O&E!2#)</2'&<!A#>!'8(,!%>#L&2'!\,&&!"85%'&>!f]-!XV_!#A!>&,%#)<&)',!()!'8&!>5<(#!

,&2'#>! ,5E! '8&E! 9#/1<! ,/%%#>'! A/>'8&>! g@UF! '>52J()*! #A! <(*('51! >5<(#! 5/<(&)2&,! #)! B:=! 5)<! #)1()&!

\%#<25,'()*-!<#9)1#5<,!5)<!1(O&!,'>&5$()*]!5,!()!'8&!SNM!

!

!

!

!

!

!

!

!

!

!



! ^^!

=#$I,.!XVbR!>#D%./#/$!#/!7E!J#&!P'&%+*,O!!!

!

!
!

!

XVX 7D.,!=*LID!<,*IPD!!

D#!&4%1#>&!A/>'8&>!,#$&!#A!'8&!(,,/&,!>5(,&<!()!'8&!>&,&5>28-!9&!#>*5)(Z&<!5,!%5>'!#A!'8&!<(*('51!>5<(#!

,'/<E!'9#!A#2/,!*>#/%,!9('8!,&>(#/,!5)<!2#$$(''&<!>5<(#! 1(,'&)&>,M!:!2#)O&)(&)2&!,5$%1&!95,!/,&<!!

5)<!2#$%>(,&<!'9#!*>#/%,!#A!>5<(#!1(,'&)&>,!5*&<!0&'9&&)!fHa`V!E&5>,-!0#'8!$51&!5)<!A&$51&!5)<!5>&!

$(4&<!()!'&>$,!#A!>5<(#!'5,'&,M!K#2/,!*>#/%!$&$0&>,!5>&!%>&<#$()5)'1E!A>#$!5)!:=!,#2(51!052J*>#/)<!

5)<! 85O&! 2#$%1&'&<! #>! 5>&! 2#$%1&'()*! '8(><! 1&O&1! &</25'(#)M! 3528! A#2/,! *>#/%! 15,'&<! A#>!

5%%>#4($5'&1E!5)!8#/>!5)<!5!851A!5)<!9&>&!>&2#><&<!5)<!'>5),2>(0&<M!C)!'8&!A#11#9()*-!%5>'(2(%5)',!5>&!

(<&)'(A(&<! 0E! A(>,'! )5$&! \)#'! '8&(>! >&51! )5$&]-! #22/%5'(#)! 5)<! 5*&! *>#/%M! D8&! #0L&2'(O&! ! ! #A! '8&!

>&,&5>28!95,!'#!%>#O(<&!5!,)5%,8#'!#A!8#9!C>(,8!>5<(#! 1(,'&)&>,!'8()J!50#/'!5)<!/,&!>5<(#!'#<5E!5)<!

985'! '8&(>!&4%&>(&)2&,!5)<!&4%&2'5'(#),!5>&! A#>!<(*('51! >5<(#M!D8&!#/'1()&!Q/&,'(#)!%5'8! A#11#9&<! ()!

'8&!A#2/,!*>#/%,!(,!%>#O(<&<!()!:%%&)<(4!hM!!

D8&!$5L#>('E!#A! A#2/,!*>#/%!%5>'(2(%5)',! 1(,'&)&<!$5()1E! '#! 1()&5>!K;!>5<(#! ()!5!O5>(&'E!#A! ,('/5'(#),!

()21/<()*! 5'! 8#$&-! ()! '8&! 25>! 5)<! 5'!9#>JM! 7#$&!85<! 51>&5<E! <&O&1#%&<! ,'>#)*! )#)a1()&5>! 1(,'&)()*!

850(',-! )#'501E! '#! >5<(#! %#<25,',-! 5)<! %5>'(2/15>1E! '8#,&! 2#$$/'()*! A#>! 1#)*&>! %&>(#<,M! @&5>1E! 511!

%5>'(2(%5)',!/,&<!'8&!()'&>)&'!'#!522&,,!0#'8!1()&5>!5)<!)#)a1()&5>!>5<(#!2#)'&)'!5)<!50#/'!5!'8(><!()!

&528!*>#/%!85<!5)!595>&)&,,!5)<!,#$&!&4%&>(&)2&!#A!B:=!\B(*('51!:/<(#!=>#5<25,'()*]-!85O()*!&('8&>!

0#/*8'!#>!0&&)!*(O&)!5!B:=!>5<(#!>&2&(O&>M!C)!*&)&>51-!'8&!A#2/,!*>#/%!%5>'(2(%5)',!2#/1<!0&!<&,2>(0&<!

5,!>5<(#!A5),b!,&O&>51!9&>&!'&28)(2511E!O&>E!1('&>5'&!5)<!&5>1E!5<#%'&>,!#A!)&9!'&28)#1#*(&,-!98(1&!'9#!

9#>J&<!A>#$!8#$&!5)<!,%&)'!$/28!#A!'8&(>!<5E!#)1()&M!
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.5>'(2(%5)',!9&>&!5,J&<!50#/'!'8&(>!5O&>5*&!>5<(#!<5E!5)<!985'!>5<(#!$&5)'!'#!'8&$M!!7&O&>51!,%#J&!

50#/'!*>#9()*!/%!9('8!5!,'>#)*!>5<(#!850('M!!7&5)!\,&2#)<5>E!'&528&>!H`aIV]!,5(<!Y>8+!*6:'-!Q6,!=+P+*!

>)*=+:!-RR!R*-@!@-*='=(!>-!='(8>?M!!j5(1!\$5>J&'()*!$5)5*&>!H`aIV]!Y*6:'-!Q6,!60Q6D,!-=!'=!-)*!8-),+\M!!
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6=:!8+6*!,-@+>8'=(!+=>'*+0D!:'RR+*+=>!J+76),+!Q+\*+!600!86P'=(!>-!),+!-)*!-Q=!'@6('=6>'-=\O!

!

;5>'()!\1&2'/>&>!I`aVV]!&28#&<!,&O&>51!%&#%1&!98&)!8&!,5(<!8&!1(J&<!85O()*!'8&!,#/)<!#A!>5<(#!O#(2&,!

()!'8&!052J*>#/)<M!s<>\,!0'A+!6!J'>!-R!7-@/6=D!'=!>8+!J67A(*-)=:\M!!B&0#>58!\5>',!9>('&>!H`aIV]!5<<&<d!Y<!

>8'=A! /+-/0+! -/+=! )/! 6! 0->!@-*+! -=! >8+! *6:'-!Q8+=! D-)! :-=\>! 86P+! >8+! 76@+*6! -=O! r-)! A=-Q! b),>!

P-'7+,t'>,!R6=>6,>'7\O!

!

!;#,'!$&)'(#)&<!'85'!'8&E!1(J&<!'8&!A52'!'85'!>5<(#!(,!5!%5,,(O&!$&<(/$!5)<!1&',!'8&$!<#!#'8&>!'8()*,b!

98&'8&>! ('! (,!9#>J()*!5'!8#$&!#>! ()! '8&!#AA(2&-!<>(O()*!#>!&O&)! L/,'!0&()*!5! ,#/)<'>52J-!052J*>#/)<!

)#(,&!98(1&!'8&E!5>&!,/>A()*!'8&!()'&>)&'-!>&5<()*!#>!95'28()*!DhM!B&0#>58!,5(<d!sD-)\*+!:-'=(!6!0->!-R!

>8'=(,!Q8'0+!0',>+='=(!>-!*6:'-O!<>\,!='7+!Q8+=!D-)\*+!@6A'=(!:'==+*!6=:!0',>+='=(!>-!6!*6:'-!,8-Q\O!!!

!

F(285><! \,28##1!,'/<&)'!fHafc]! 1(,'&),! '#!$5()1E!$/,(2! >5<(#!5)<!,5(<!,($%1E! s<!:-=\>! *+600D! 0'A+! >-!J+!

6=DQ8+*+!Q'>8-)>! 6=D! J67A(*-)=:! =-',+\M! ! B5O(<! \%5>5$&<(2! fcaGV]! 1(,'&),! 5! 1#'!98(1&!9#>J()*! 5)<!

,5E,!>5<(#!8&1%,!2>&5'&!5)!&5,E!9#>J()*!5'$#,%8&>&O!!s<!86P+!>-!Q-*A!`2!8-)*,!6!Q++A!Q'>8!>8+!,6@+!

/+*,-=!,-!>8+!*6:'-!J*+6A,!'>!)/!6=:!('P+,!),!6!>-/'7!>-!>60A!6J-)>!-*!,-@+!@),'7!>-!0',>+=!>-\O!!

!

K#>!$#,'!>5<(#!A5),!'8&!%&>,#)51('E!#>!5/'8#>('E!#A!'8&!%>&,&)'&>!95,!5!J&&)!>&5,#)!'#!,&&J!#/'!5!,8#9!

98&'8&>! ()! ,%&&28!#>!$/,(2!%>#*>5$$()*M! U(5$! \'8(><! 1&O&1! ,'/<&)'!fcaGV]!5!$/,(2! A5)! ,5(<d! s<=! >8+!

,8-/!Q8+*+! <!Q-*A! R-*! R'P+! 8-)*,! R06>! -)>I! '>\,! b),>! /'/+:!@),'7t'>! (+>,! P+*D!@-=->-=-),O! ;8+!Q8-0+!

/+*,-=60'>D!@'N+:!Q'>8!@),'7!',!Q86>!@6A+,!*6:'-!(--:\O!!

!

;#,'!#A!#/>!%5>'(2(%5)',!$(>>#>&<!'8&!)5'(#)51!%>#A(1&!#A!1(,'&)()*!'#!>5<(#!A#>!5'!1&5,'!,&O&>51!8#/>,!%&>!

<5E!9('8!>5<(#!A#11#9()*!'8&$!A>#$!8#$&!'#!'8&!25>!#>!8&5<%8#)&,!#)!'8&!951J!'#!9#>J-!#225,(#)511E!

1(,'&)()*!</>()*!'8&!<5E!5,!052J*>#/)<!'#!9#>J!()!'8&!8#$&!#>!#AA(2&-!5)<!'8&)!#A'&)!1(,'&)()*!()!0&<!

5'! )(*8'M! ! D8&! #)1E! O5>(5'(#)! 2#)2&>)&<!98&'8&>! ()<(O(</51,! 9&>&! 1(,'&)()*! '#! 1()&5>! K;-! )#)a1()&5>!

Y1(,'&)!5*5()?! A52(1('(&,!<#9)1#5<,!#>!%#<25,',!O(5! '8&! ()'&>)&'!#)! '8&(>! 2#$%/'&>-! 15%'#%!#>!%#>'501&!

<&O(2&! ,/28! 5,! 5)!;.H! %15E&>-! (.#<! #>! $#0(1&! %8#)&M! ! ! D8#,&! 9('8! 1#)*! 2#$$/'&,! #>! L#0,! 98(28!

()O#1O&<! <>(O()*! $#,'! #A! <5E! 9&>&! '8&! #)&,! 98#! 9&>&! $#,'! 52'(O&! ()! '&>$,! #A! 2>&5'()*! 5! %>&a

%>#*>5$$&<! %15E#/'! #A! %#<25,',! 98&'8&>! A>#$! 0>#5<25,'! >5<(#! ,'5'(#),! #>! A>#$! )#)a0>#5<25,'()*!

,#/>2&,!,/28!5,!)&9,%5%&>,-!$5*5Z()&,!5)<!)&9!$&<(5!%#<25,',M!!

!

7&5)!2#$$/'&,!A#>!'9#!8#/>,!()!5!25>!&O&>E!<5E!,#!8&!,&1&2',!%#<25,',!A>#$!C>(,8!>5<(#-!'8&!=="!5)<!

@.F!A#>!8(,!%15E&>M!Y<\:!0-P+!>-!:-!@-*+!0-760!,>)RR\!8&!,5E,!0/'!#A'&)!A()<,!'8&!%#<25,',!#A!8(,!1#251!>5<(#!

,8#9,!5>&!)#'!5O5(1501&M!B5O(<! (,!5!0(*! >5<(#! 1(,'&)&>! ()! '8&!25>!</>()*!8(,!9#>J()*!<5EM!P8&)!#)!8(,!

#9)-!8&!1(,'&),!'#!)#)a1()&5>!$/,(2!,&1&2'&<!O(5!(D/)&,!5)<!%15E&<!'8>#/*8!8(,!(.#<M!Yr-)!:-=\>!Q6=>!>-!

J+! R0'7A'=(!6*-)=:!+,/+7'600D!Q8+=! D-)\*+!:*'P'=(tO,-! '>\,! b),>! +6,'+*! >-!/)>! '>! -=!6!/06D0',>\-! 8&! ,5E,M!

.#<25,',!5>&!51,#!5!95E!A#>!8($!'#!,'/<E!98(1&!8&!(,!<>(O()*!,#!8&!<#9)1#5<,!9#>Ja>&15'&<!&</25'(#)51!

%#<25,',M!s<=,>+6:!-R!*+6:'=(!6!J--A!R-*!>Q-!8-)*,!<!76=!(+>!'>!600!'=!>Q+=>D!@'=)>+,!:*'P'=(!>-!Q-*A\O!

!



! ^c!

K#>!,&O&>51!%&#%1&!'8&!5''>52'(#)!#A!'8&!()'&>)&'!5)<!%#<25,',!95,!)#'!L/,'!2#)'&)'!'8&E!95)'&<!98&)!

'8&E! 95)'&<! ('! 0/'! '85'! '8&E! 2#/1<! 522&,,! 2#)'&)'! A>#$! 5! $/28! 9(<&>! %##1! 52>#,,! '8&! 9#>1<M! :,!

"5'8&>()&!\L#/>)51(,'!H`aIV]!%/'!('d!YWW?!%6:'-!H!0',>+='=(!-=0'=+!',!6!(-:,+=:I!>-!J+!8-=+,>!Q'>8!D-)\M!!

!

!

!

XVXV@ 2M&,./.DD!*+!"26!

!

P8(1&!'8&!$5L#>('E!#A!#/>!%5>'(2(%5)',!9&>&!)#'!A5$(1(5>!9('8!B:=-!5)<!,&O&>51!J)&9!)#'8()*!50#/'!('-!

50#/'!5!'8(><!#A!%&#%1&!()!&528!*>#/%!85<!85<!&4%&>(&)2&,!#A!B:=!>5<(#!5)<!85<!5!B:=!>5<(#!,&'M!D9#!

#A!'8&!%5>'(2(%5)',!98#!85<!B:=!,&',!9&>&!&4'>&$&1E!<(,5%%#()'&<!9('8!'8&!#AA&>()*!5)<!85<!>&'/>)&<!

'8&(>!>5<(#!,&',!'#!'8&!,/%%1(&>!0&25/,&!#A!985'!'8&E!0&1(&O&<!95,!9#>,&a'85)aK;!,#/)<!Q/51('E!5)<!5!

%##>! >5)*&! #A! 28#(2&! #)2&! '8&! 2#$$&>2(51! ,'5'(#),! 85<! ,'#%%&<! 0>#5<25,'()*! #)! B:=M! D9#! #'8&>!

%5>'(2(%5)',-!()!<(AA&>&)'!*>#/%,-!'#1<!/,!'8&E!85<!'>(&<!'#!0/E!B:=!,&',-!#>!85<!&)Q/(>&<!50#/'!0/E()*!

'8&$!()!,&%5>5'&!&1&2'>#)(2!#/'1&',-!5)<!9&>&!5<O(,&<!0E!'8&!,8#%!5,,(,'5)',!)#'!'#!0/E!'8&$!0&25/,&!

#A! '8&! 152J! #A! ,'5'(#),! #)! B:=! )#9M! ! +)&! B:=! /,&>-! 7&5)-!95,! &4'>&$&1E! 85%%E!9('8! 8(,! >5<(#! ,&'!

%/>285,&!5)<!9('8!'8&!5<<('(#)51!FDe!285))&1,M!!

!

7&5)! ,5(<! 8&! 85<! *#'! 5! B:=! >5<(#! >&2&(O&>! 5'! "8>(,'$5,-! %5(<! 50#/'! s`W! A#>! ('-! 5)<! ,5E,! ('! 9#>J,!

s/+*R+7>0D\M! !6&! A()<,! ('! 85,! ()2>&5,&<! '8&!5$#/)'!#A! '($&!8&!5)<!8(,! A5$(1E! 1(,'&)! '#! >5<(#!5'!8#$&M!

D8&E!85O&!5!,$511!28(1<!5)<!5>&!%5>'(2/15>1E!85%%E!9('8!FDe?,!g/)(#>!285))&1M!6(,!#)1E!2#$%15()'!(,!'85'!

8&!9#/1<!1(J&!$#>&!O5>(&'E!#)!'8&!285))&1M!!Y<>\,!A'=:!-R!0'A+!6!=+Q!>-DI!'>\,!600!J*'(8>!6=:!,8'=DI!+6,D!>-!

>)=+! '=! 6=:! ,Q'>78! -RRtOQ+! 0',>+=! >-! %;h! $D*'7! R@! -=! '>O! <>! b),>! ,++@,! >-! 7-@+! -=! 6! 0->! @-*+!

=-QtO@6DJ+! '>\,! b),>! 6! =+6>! /'+7+! -R! >+78=-0-(Dt<! 60,-! R'=:! >86>! /+-/0+!Q8-!6*+! P','>'=(! >8+! 8-),+!

>+=:!>-!(-!-P+*!6=:!,6D!sQ86>!',!'>g\tO<>\,!6!*6:'-!Q'>8!6!A'=:!-R!@-:+*=!0--A\O!!

!

P8(1&! '8&! (,,/&! #A! '8&! ,#/)<! Q/51('E! #A! B:=!95,! >5(,&<! 5,! 5! )&*5'(O&! 0E! #)&! B:=! 1(,'&)&>! ()! &528!

*>#/%-! ()! *&)&>51! 1(,'&)&>,!98#!9&>&! )#'! %5>'(2/15>1E! '&28)(2511E! 1('&>5'&! &4%>&,,&<! 1(''1&! ()'&>&,'! ()!

,#/)<!Q/51('EM!7&5)!,5(<! s<!/*+,)@+!>86>!&5!,>+*+-! ',!J+>>+*!J)>! <\@!=->! 0--A'=(! R-*! >86>O! <! b),>!Q6=>!

,-@+>8'=(! ,>6=:6*:\M!P8(1&! 3<95><! \0/,()&,,! L#/>)51(,'! H`aIV]! ()! '8&! ,&2#)<! *>#/%! ,5(<! s>8+! ,-)=:!

_)60'>D! ',=\>! ,-! '@/-*>6=>t/*+,+=>+*,! 60Q6D,! (-! -=! 6J-)>! >8+! _)60'>D! -R! >8+! 0'=+tOO<! :-=\>! >8'=A! >8+!

0',>+=+*I!>8+!@6b-*'>D!-R!0',>+=+*,I!76*+,!>--!@)78!6J-)>!>86>\O!!

!

;5>'()-!98#! (,!8(*81E! '&28)(2511E! 1('&>5'&! 1(,'&)&>-! ,5(<!8&!85<!0>#/*8'!8(,!B:=!,&'!052J! '#! '8&! >&'5(1!

,'#>&!0&25/,&!#A!'8&!%##>!,#/)<!Q/51('EM!!s<!86:!%;h!$D*'7!R@!-=!6=:!>8+!6):'-!_)60'>D!Q6,!b),>!>+**'J0+I!

'>!Q6,!P+*D!7-@/*+,,+:!6=:!<!Q6,!:',6//-'=>+:!Q'>8!'>\M!6&!5>*/&<!'85'!'8(,!95,!#)&!,&>O(2&!98&>&!'8&!

8(*8&,'! 1&O&1!#A!5/<(#!Q/51('E!95,!&4%&2'&<!,()2&!%&#%1&!9&>&!#A'&)!%15E()*! ('!'8>#/*8!8(*8!&)<!8(aA(!

,E,'&$,!()!'8&(>!#9)!8#$&!5)<!()!'8(,!25,&!B:=!A5>&<!%##>1EO!s<R!>8+D!Q6=>!>8+!8'4R'!/+-/0+!>-!0+6:!>8+!

786=(+-P+*!>-!:'('>60!*6:'-!>8+=!'>\,!=->!(-'=(!>-!Q-*A!J+76),+!>8+!_)60'>D!',!P+*D!/--*\I!8&!,5(<M!

!

3<95><!,5(<!8&!85<!>&2&)'1E!'>(&<!'#!0/E!5!B:=!,&'!5,!5!*(A'!A#>!5!A>(&)<M! sV+!Q+=>!>-!,-!@6=D!,8-/,!

6=:!+P+=>)600D!Q8+=!Q+!R-)=:!-=+!>8+!()D!>-0:!),!=->!>-!J)D!'>O!<>!Q6,!L2!+)*-I!*':'7)0-),0D!-P+*/*'7+:!

R-*!(+>>'=(!Q86>!D-)!(+>!-=!6=!6=60-()+!,+>tO>8+!()D!'=!>8+!,8-/!,++@+:!>-!A=-Q!6!J'>!6J-)>!'>!6=:!

,6':!>8+*+!Q6,!6!(--:!-RR+*'=(!6>!>8+!,>6*>!J)>!>86>!'>!86:!(->!Q-*,+\O!!

!



! XW!

;5>'()!,5(<!8&!9#/1<!,%&)<!$#)&E!#)!5!,&'!Y(A!'>!Q6,!J+>>+*!>86=!&5I!J)>!'>!',=\>!,-!Q8D!Q-)0:!<g\!6&!

85<! 51,#! 8&5><! 50#/'! B:=[! 5)<!95,! 2#)2&>)&<! '85'! ,&',! 0&()*! ,#1<! 5'! '8&!$#$&)'!9#/1<! )#'! 0&!

2#$%5'(01&!#)2&!B:=[!,&>O(2&,!9&>&!()'>#</2&<!()!C>&15)<M!!

!

.5/1! \0>#5<25,'&>i,#/)<!&)*()&&>!VV[]!,5(<!'8&!%>#01&$!A#>!8($!95,!'8&>&!95,!)#'8()*!)&9!#)!'8&!

B:=!,&>O(2&-!)#'8()*!8&!95)'&<O!s<!>8'=A!'R!Q+!(+>!(+=)'=+!=+Q!,+*P'7+,!-=!'>I!Q8'78!6*+!=->!6P6'06J0+I!

Q+\00! 600! J+! >60A'=(!6J-)>!E.WO! <R! D-)!86P+!_)60'>D! 6=:! D-)\P+! (->! _)60'>D! ,+*P'7+,!Q8'78!6*+! 6::'=(!

:'P+*,'>D!>8+=!>8+*+!',!6!@6*A+>!R-*!'>O!<!@+6=!6>!>8+!@-@+=>!'>\,!-=0D!%;hI!'>\,!=->!=6>'-=Q':+!6=:!'>\,!

=->!+P+=!R)00!7-P+*6(+!Q'>8'=!>8+!7-P+*6(+!6*+6,O\!

!

=>&)<5)!\<(*('51!$&<(5!$5)5*&>!H`aIV]!J)&9!Q/('&!5!1#'!50#/'!B:=!5)<!,5(<!'85'!A#>!8($!#)&!#A!'8&!

0(*!%>#01&$,!95,!'85'!('!(,!)#'!5O5(1501&!()!25>,M!Y;8+!76*!@6=)R67>)*+*,!6*+!=->!/)>>'=(!'>!'=O!<!>8'=A!'>!

=++:,! >-!(+>! '=>-! >8+!76*!-*! '>!Q-=\>! ,>6*>\M!6&!,5(<! '85'!B:=!95,! ()A&>(#>!2#$%5>&<! '#!B:=[!5)<!5'!

%>&,&)'!95,!)#'!$/28!#A!5)!()2&)'(O&!'#!$#O&!'#!<(*('51M!6&!95,!51,#!2>('(251!#A!'8&!152J!#A!#AA&>()*!#)!

B:=M!Y<>!Q6,!@)78!J+>>+*!Q8+=!>8+*+!Q+*+!1]!,>6>'-=,!'=!>8+!>*'60O!%;h!86,!/)>!`!,>6>'-=,!-=!>-/!-R!>8+'*!

,>6=:6*:! HtOO'>\,! 600! 0+,,! -R! 6=! -RR+*'=(! >86=! '>! ,8-)0:! 86P+! J++=! 67*-,,!@6=D! 6*+6,! 6=:! >8+*+R-*+! <!

86P+!6!J6:!P'J+!6J-)>!'>O!<!86P+!6!E.W!*6:'-!6=:!<!(+=)'=+0D!:-=\>!>)*=!'>!-=O!<!(+>!%6:'-!M=+!-=!&5\O!!

!

!

XVXV\ "#$#%&'!(&)#*!*/!"#$#%&'!:HR!+.M!+&/D!

!

.5>'(2(%5)',!9&>&!51,#! !5,J&<!98&'8&>!'8&E!&O&>! 1(,'&)&<!'#!>5<(#!O(5!'8&(>!Dh!,&'-!522&,,()*!,&>O(2&,!

5O5(1501&! #)! ,5'&11('&! #>! 2501&M!P8(1&! ,&O&>51! 85<! '>(&<! ('! 5)<!$#,'! 85<! 522&,,! '#! ('-! '8&!$5L#>('E! #A!

>5<(#!1(,'&)&>,!()!'8&!*>#/%,!<(,$(,,&<!('!5,!5!95E!#A!1(,'&)()*!'#!>5<(#M!j5(1!%/'!('d!s>-!@+!>8+!>+0+P','-=!

',! >8+! >+0+P','-=!6=:! >8+! *6:'-! ',! >8+! *6:'-O!.=:!=+P+*! >8+! >Q-!,8600!@++>\M! ! 78&! ,5(<! ,8&!<(,1(J&,! '8&!

*>5%8(2,!#)!,2>&&)!98&)!>5<(#!95,!#)!5,!('!5195E,!2#$%&11&<!8&>!'#!1##J!5'!('!5)<!s'>!b),>!:':=\>!,++@!

*'(8>\M! ! 7&5)! ,5(<d! Y<! :-=\>! 0'A+! >8+! ':+6! -R! 86P'=(! >8+! ;f! -=! Q8+=! >8+*+! ',! =-! /'7>)*+\! 51'8#/*8! 8&!

,#$&'($&,!/,&<!'8&!Dh!'#!1(,'&)!'#!=="!<(*('51!>5<(#M!B&0#>58!,5(<!,8&!85<!>5<(#!,&>O(2&,!#)!8&>!Dh!5'!

8#$&!0/'!'85'!s'>!Q-)0:!J+!6!*+60!06,>!*+,-*>!'R!=-=+!-R!@D!->8+*!*6:'-!-)>0+>,!Q+*+!Q-*A'=(O!t<!:-=\>!

86P+!6!:'('>60!*6:'-!J)>!6!0',>+=!6!0->!-=!@D!06/>-/\O! ! !=>&)<5)!,5(<!8&!/,&<!'8&!Dh!'#!1(,'&)!'#!'8()*,!

1(J&!F5<(#!"5>#1()&!98&)!8&!95,!21&5)()*!'8&!8#/,&!,#!8&!2#/1<! s>)*=! '>!)/!*+600D! 0-):!R*-@!>8+!>+00D!

6=:!:*-Q=!-)>!>8+!,-)=:!-R!>8+!P67))@!70+6=+*m\!.5/1!,5(<!8&!<(<!/,&!8(,!,5'&11('&!>&2&(O&>!'#!1(,'&)!'#!

>5<(#!5)<!'&)<&<!'#!/,&!('!A#>!>5<(#!$#>&!'85)!'&1&O(,(#)M!!;5>'()!%(2J&<!/%!'8&!<(*('51!>5<(#!,&>O(2&,!

0&()*!0>#5<25,'!#)!'8&!Bh=!\BDD]!'>(51!0/'!95,!1(,'&)()*!'#!'8&$!5,!5!1()&5>!,'>&5$!O(5!8(,!2#$%/'&>!

5)<!8(aA(!>5'8&>!'85)!'8&!'&1&O(,(#)M!

!

!

XVXVX 1/J#D&$#/$!%N.!+I%I,.R!FN&%!M*I')!'#D%./.,D!#).&''K!'#a.Y!

!

.5>'(2(%5)',!9&>&! ()O('&<! '#! &)O(,5*&! >5<(#! ()! '8&! A/'/>&-! 5)<! '8()J! 50#/'! ,&>O(2&,! #>! A&5'/>&,! '8&E!

9#/1<!(<&511E!1(J&!'#!85O&!5O5(1501&M!7&O&>51!%&#%1&!,%#J&!50#/'!5!%5/,&!0/''#)!#>!1(,'&)!052J!A52(1('E!

#)!'8&(>!>5<(#!,&'!,#!'8&E!2#/1<!85O&!'8&!,5$&!2#)'>#1!#O&>!1(O&!>5<(#!5,!'8&E!<(<!9('8!Dh!'8>#/*8!'8&(>!

7JE[!#>!.hF-!A#>!&45$%1&M!+'8&>,!$&)'(#)&<!0&()*!501&!'#!*&'!'&4'!#>!($5*&!05,&<!2#)'&)'-!<&,2>(0()*!

985'!95,! 2/>>&)'1E!#)-! A#>! (),'5)2&-! '8&!)5$&!#A! '8&!%&>,#)! '51J()*-! '8&!)5$&!#A! 5! ,#)*!#>! ,()*&>-!



! Xf!

<&'5(1,!50#/'!5!0##J!0&()*!<(,2/,,&<!#>!5)!&O&)'M!!;5)E!<&,2>(0&<!5!>5<(#!,&'!98(28!2#/1<!%>#O(<&!()!

#)&!%152&!0#'8!1()&5>!5)<!)#)a1()&5>!2#)'&)'-!2#$0()()*!'8&(>!2/>>&)'!'>5<('(#)51!>5<(#!1(,'&)()*!9('8!

'8&(>!)&9&>!#)1()&!850(',M!j5(1!,5(<d!s86P'=(!6!/06DJ67A!R67'0'>D!-=!D-)*!*6:'-!,+>!*6>8+*!>86=!86P'=(!>-!

(-!>-!>8+!7-@/)>+*!Q-)0:!J+!),+R)0O!$'A+!-)*!*6:'-!',!'=!>8+!A'>78+=!J)>!'>\,!/6*>!-R!>8+!8'4R'\O!!

!

;#,'!#A!'8&!%5>'(2(%5)',!%152&<!2#)'&)'!5)<!2#)'&)'!<(O&>,('E!5'!'8&!'#%!#A!'8&(>!1(,'M!D9#!#A!'8&!$&)-!

()!<(AA&>&)'!*>#/%,-!,%#J&!50#/'!95)'()*!'#!85O&!5!28#(2&!A>#$!'8&!9&&J&)<!,%#>',!%>#*>5$$()*!'85'!

,&&$&<! ! '#! <#$()5'&! '8&! ,28&</1&,M! 7&5)!$&)'(#)&<! '85'! 8&! 1(J&<! <#2/$&)'5>E! %>#*>5$$&,! 5)<!

9#/1<!1(J&!'#!522&,,!511!'8&!<#2/$&)'5>(&,!'85'!85<!0&&)!A/)<&<!0E!'8&!="C-!A#>!&45$%1&-!98&'8&>!#)!

@&9,'51J! fW`-! FDe! #>! 1#251! >5<(#-! 5)<! '#! 85O&! '8&$! 5O5(1501&! #)! #)&! 285))&1M! s;8+*+\,! =-! 7+=>*60!

*+,-)*7+!R-*!>8+@O!<\:!0-P+!>-!86P+!6!,>6>'-=!,>*+6@'=(!>86>!,>)RR!F!0'A+!:-7)@+=>6*'+,!R*-@!%6:'-!C+**D!

-*!Q8+*+P+*O!<>\,!-)*!0'7+=7+!R++!@-=+D!>86>!',!/6D'=(!R-*!'>!6=:!>8+D!/06D!'>!-=7+O\!

!

.5>'(2(%5)',!,%#J&!50#/'!>5<(#!,&',!'85'!9#/1<!$5J&!A()<()*!'8()*,!&5,(&>-!'85'!2#/1<!2#11&2'!%#<25,'!

A&&<,!5,!9&11!5,!#AA&>!'>5<('(#)51!>5<(#!,'5'(#),!9('8!5!%5/,&!0/''#)!5)<!5!1(,'&)!5*5()!0/''#)M!B&0#>58!

'51J&<! 50#/'! 0&()*! 50#/'! '#! 2>&5'&! 5! ,'5'(#)! L/,'! A#>! 8&>! #9)! '5,'&,-! 2#11&2'()*! 511! '8&! ,8#9,! 5)<!

2#)'&)'!,8&!1(J&M!s<!:-=\>!Q6=>!>-!J+!J->8+*+:!Q'>8!),'=(!0->,!-R!+=+*(D!>-!R'=:!0'>>0+!+0+@+=>,\M!!=>&)<5)!

<&,2>(0&<! 5! >5<(#! ,&'! '85'!9#/1<! 511#9!8($! '#! 1()J! '#!8(,! ,#2(51! )&'9#>J,! ,#! '85'! 8&! 2#/1<! Y,85>&?! 5!

,8#9!#>!,#)*!8&!95,!1(,'&)()*!'#!0E!L/,'!%>&,,()*!5!0/''#)!#)!8(,!>5<(#!,&'O!s.=:!'R!<!8-0:!>8+!J)>>-=!'=!

R-*!]2!,+7-=:,!6,!<\@!:*'P'=(!-=!>8+!5^2!>8+=!<!*+600D!*+600D!0'A+!'>m!.=:!>8+=!/+-/0+!0'=A+:!>-!@+!76=!

b)@/!R*-@!0',>+='=(!>-!%-=6=!?-00'=,!>-!WW?!%6:'-!`!@),'7tO>86>\,!Q8+*+!'>!',!(-'=(\M!

!

+)&!#A!'8&!A#2/,!*>#/%,!(11/,'>5'&<!5!21&5>!1()J5*&!0&'9&&)!$&<(5!2#),/$%'(#)!5)<!,#2(51!)&'9#>J()*!

'>&)<,M!7&O&>51! 1(J&!=>&)<5)-!7&5)!5)<!B&0#>58!,%#J&!50#/'!'8&! ($%#>'5)2&!#A!,85>()*!2#)'&)'!5)<!

8#9!'8&E!9&>&!$#>&!1(J&1E!'#!1(,'&)!'#!,#$&'8()*!#)&!#A!'8&(>!YA>(&)<,?!()!5!,#2(51!)&'9#>J!85<!,85>&<!

9('8!'8&$M! !=>&)<5)!%/'! ('d! s,-!D-)\*+!-=!>Q'>>+*!6=:!D-)\*+!/)>>'=(! '=! s-8!@D!l-:!:':!D-)! b),>!8+6*!

Q86>!>86>!()D!b),>!,6':g\M!!D85'!*>#/%!<(,2/,,&<!'8&!'>&)<!#A!E#/)*!*(>1,!Y01/&'##'8()*?!A5O#/>('&!,#)*,!

'#!&528!#'8&>!#)!'8&!0/,!5)<!,5(<!,#2(51!)&'9#>J()*!5/<(#!5)<!O(<&#!1()J,!5)<!21(%,!95,!5!,($(15>!'>&)<M!!

=>&)<5)!,5(<d!s'>,!0'A+!>++=6(+!J-D,!6=:!(8+>>-!J06,>+*,!'=!>8+!32,!F'>\,!0'A+!>8+'*!>+**'>-*DO!<>\,!6!Q6D!-R!

,6D'=(!s>8',!',!@D!@),'7\I!s>8',!',!@D!,-)=:\!6=:!,86*'=(!'>\O!!

!

B5O(<-! 98#! J)&9! )#'8()*! 50#/'! B:=! 0/'! 85<! &)L#E&<! '8&! &4'>5! A&5'/>&,! ,/28! 5,! '&4'! #AA&>&<! 0E!

,5'&11('&!>5<(#!98&)!8&!1(O&<!()!'8&!S7-!,5(<!8&!9#/1<!9&12#$&!'8&!%5/,&!#>!25'28!/%!!A&5'/>&!98(28!

9#/1<!,'5>'!>&2#><()*!98&)!E#/!85<!'#!1&5O&!5!1(O&!,8#9!,#!E#/!2#/1<!%(2J!('!/%!98&)!E#/!25$&!052JM!

Y<!@+6=!>8+*+!Q-)0:!J+!>'@+,!Q8+=!<\@!0',>+='=(!>-!,-@+>8'=(!6=:!>8+=!D-)!(+>!7600+:!>-!>8+!/6>'+=>!

6=:!D-)\:!A'=:!-R!0-P+!>-!8+6*!Q86>\,!7-@'=(!)/!=+N>\-!8&!,5(<M!U(5$!5<<&<d!sD+68!,-@+>8'=(!6,!,'@/0+!

6,! 6! >*67A! =6@+!Q-)0:! J+! (*+6>0D! J+=+R'7'60\M! 6&! 51,#! '8#/*8'! ()'&>52'(O&! '##1,! 1(J&! 285'a>##$,! 5)<!

2>&5'()*!5!2#$$/)('E!#>!,#2(51!)&'9#>J!5>#/)<!5!>5<(#!%>#*>5$$&i,'5'(#)!95,!5)!()2&)'(O&!'#!1(,'&)M!

7&5)!5*>&&<!9('8!'8&!)#'(#)!#A!5!1(,'&)!052J!A52(1('E!#)!5!>5<(#!0/'!,5(<!8&!<(<)?'!95)'!'##!&$%85,(,!#)!

O(,/51! <(,%15E,M! s<>\,! 6! *6:'-! ,+>I! '>\,! ,-@+>8'=(! <! /)>! -=! '=! >8+! J67A(*-)=:I! <! :-=\>! *+600D!Q6=>! >-! J+!

(-'=(!-P+*!6=:!86P'=(!>-!78+7A!Q86>!>8+!:',/06D,!6*+!,6D'=(\O!!

!

"5'8&>()&!,5(<-! ()! '8&!95J&!#A! '8&!*>#/%!<(,2/,,(#)!50#/'! '8&!J()<!#A!5<<&<!O51/&! '85'!<(*('51! >5<(#!

2#/1<!0>()*!'#!5/<(#!2#)'&)'d!Y<!>8'=A!:'('>60!*6:'-!',!Q86>!<\P+!60Q6D,!J++=!0--A'=(!R-*!J)>!<!:':=\>!A=-Q!

'>O!tOQ8+>8+*!'>\,!>8+!'=R-*@6>'-=!>86>!Q'00!7-@+!67*-,,!J)>!60,-!>8+!J)>>-=,!>-!,6D!sD-)\P+!b),>!8+6*:!

6J-)>!>8',!J--AO!V-)0:!D-)!0'A+!>-!A=-Q!@-*+I!+>7Og\\!



! XG!

!

:! 2#)2&>)! >5(,&<! 0E! 0#'8! *>#/%,! 95,! '85'! 2#)'&)'! 95,! 0&()*! ,%>&5<! '##! '8()! 5)<! '85'! 98(1&! '8&!

'&28)#1#*E! 511#9&<-! &O&)! <&$5)<&<-! $#>&! ,&>O(2&,-! '8&! &$%85,(,! 95,! )#'! #A'&)! #)! Q/51('EM! =#'8!

B&0#>58!5)<!j5(1!>5(,&<!'8&!<5)*&>!#A!2#)'&)'!#O&>1#5<!&$%85,(,()*!'8&!)&&<!'#!A()<!'8&!*##<!,'/AAO!s<!

@+6=!-=!>8+!-=+!86=:!'>\,!(*+6>!>-!86P+!677+,,!>-!600!>86>!J)>!'>\,!67>)600D!>*D'=(!>-!/'7A!>8+!-=+,!>86>!

6*+!(-'=(!>-!J+!Q-*>8Q8'0+!6=:!),+R)0!R-*!D-)*!>'@+\-!5,!B&0#>58!%/'!('M!7&5)!>5(,&<!'8&!%#()'!'85'!FDe!

$(*8'! 85O&!0&&)!0&''&>! '#! 85O&! 2>&5'&<!#)&!Q/51('E! 5<<a#)!<(*('51! ,'5'(#)! >5'8&>! '85)! ,(4!9('8! A&9!

>&,#/>2&,!5)<!2#$%/'&>!%15E1(,',M!P8(1&!8&! (,!5! A5)!#A! g/)(#>-!8&!,5E,!'8&!,28&</1&! (,!&4'>&$&1E!'8()!

5)<!8&5O(1E!>#'5'&<O!s<>\,!0'A+!@D!78'0:I!Q8-!',!R-)*I!8+!A'=:!-R!A=-Q,!Q86>\,!7-@'=(!)/!=+N>!6=:!D-)\*+!

(-'=(!s>8',!,8-)0:=\>!J+!>8+!Q6D\M!!!

!

D8&!28511&)*&!#A!8#9!C>&15)<-!5,!5!,$511!2#/)'>E-!A/)<,!5!9(<&>!>5)*&!#A!Q/51('E!2#)'&)'!95,!<(,2/,,&<!

5)<!'8&!<(AA(2/1'(&,!#A!0515)2()*!&4'>5!28#(2&!9('8!'>E()*!'#!$5()'5()!0/,()&,,!$#<&1,!'#!,/,'5()!'8#,&!

28#(2&,M!!j5(1!%/'!('d!sQ+!Q6=>!>-!86P+!600!>8',!78-'7+!J)>!Q+!:-=\>!Q6=>!>-!/6D!R-*!'>\!98(1&!#'8&>,!1(J&!

:15)!5)<!=>&)<5)!,5(<!'8&!%/01(2!0>#5<25,'()*!1(2&)2&!A&&!)&&<&<!'#!0&!,%&)'!9('8!$#>&!&AA&2'M!!K#>!

3<95><-!('!(,!511!50#/'!2#)'&)'!5)<!8&!5>*/&<!A#>!5!*>&5'&>!,85>&!#A!'8&!%/01(2!0>#5<25,'()*!1(2&)2&!A&&!

'#! *#! '#95><,! >5<(#! >5'8&>! '85)! '&1&O(,(#)M! U(J&! =>&)<5)! ()! '8&! A(>,'! *>#/%-! 8&! ,5(<! '8&! ="C! ,8#/1<!

2>&5'&!5!2&)'>51!%##1!#A!%/01(21E!A/)<&<!2#)'&)'!A>#$!511!'8&!,&>O(2&,!98(28!2#/1<!0&!<(*('511E!5O5(1501&!

a!Y.!0',>+=!J67A!'=>+*=+>!J6,+:!Q+J,'>+!6=:!0'P+!,>*+6@!R-*!+N6@/0+\O!

!

!

XVU :N.!"#$#%&'!(&)#*!:,#&'!@AA_[b!j!2I)#./L.!=..)C&La!

D8&!$#,'!&4'&),(O&!>&,&5>28!25>>(&<!#/'!'#!<5'&!#)!5/<(&)2&!&4%&>(&)2&!#A!<(*('51!>5<(#!()!C>&15)<!85,!

'85'! 2#$$(,,(#)&<! 0E! FDe! 5,! %5>'! #A! '8&! B(*('51! F5<(#! D>(51! ()! @#O&$0&>! GWW^! 5)<! 2#)</2'&<! 0E!

'),i;F=CM! N&E! A()<()*,! A>#$! '8(,! %>(O5'&1E! 2#$$(,,(#)&<! >&,&5>28!9&>&!$5<&! 5O5(1501&! 2#/>'&,E! #A!

FDe! '#! '8&! '&5$! A#>! '8(,! ,'/<E! 5)<! 5>&! >&%#>'&<! #)! ()! ,/$$5>E! A#>$! ()! '8&! A#11#9()*M! D8&! #O&>511!

#0L&2'(O&,!#A!'8&!>&,&5>28!9&>&!'#!&45$()&!'8&!%&>A#>$5)2&!#A!B:=!<(*('51!>5<(#!9('8!>&,%&2'!'#!'8&!

)&&<,!5)<!&4%&2'5'(#),!#A!2#),/$&>,!()!'8&!*>&5'&>!B/01()!5>&5!9('8!5!O(&9!'#!%>#O(<()*!(),(*8',!'85'!

9#/1<!&)85)2&!'8&!522&%'5)2&!#A!B:=!5,!5!98#1&M! !K#2/,!*>#/%,-!&(*8'! ()!'#'51-!9&>&!8&1<! ()!B/01()!

5)<!B/)<51J!5)<!2#),(,'&<!#A!0#'8!%>&a'>(51!5)<!%#,'a'>(51!<(,2/,,(#),M!!

:$#)*!'8&! (,,/&,!2#),(<&>&<!5,!%5>'!#A!'8&!FDe!>&,&5>28!95,!'8&!2#),/$&>!>5<(#!%/>285,&!%>#2&,,M!

"/>>&)'!5''('/<&,!'#!'8&!%/>285,&!#A!)&9!>5<(#!>&2&(O&>,!5>&!<(AA(2/1'!'#!&,'501(,8!5)<!'8&!2#)2&%'!#A!

%/>285,()*!5!,'5)<a51#)&!>5<(#!95,!A#/)<!'#!0&!>&15'(O&1E!/)A5$(1(5>M!;#,'!8#/,&8#1<,!85O&!5!)/$0&>!

#A! >5<(#! ,&',!5)<! >5>&1E!=++:! '#!0/E!5!)&9!#)&M!.>(#>('(&,! A#>! '8&!%/>285,&!#A! 2#),/$&>!&1&2'>#)(2,!

('&$,!5>&!'E%(2511E!>&,&>O&<!A#>!$#>&!2#$%1&4!<(*('51!#>!$/1'($&<(5!<&O(2&,M!D8&>&A#>&-!'8&!'8>&,8#1<!

A#>!985'!%&#%1&!5>&!%>&%5>&<!'#!%5E!A#>!5!)&9!,'5)<a51#)&!>&2&(O&>!(,!>&15'(O&1E!1#9M!!

C'!95,!A#/)<!()!%>&a'>(51!'&,',!'85'!'8&!,#/)<!Q/51('E!#A!K;!95,!,5'(,A52'#>E!A#>!$#,'!1(,'&)&>,M!"/>>&)'!

,&>O(2&,!5O5(1501&!#)!K;!9&>&!O(&9&<!5,!*##<!052J*>#/)<!1(,'&)()*-! (<&51!A#>!$/1'(a'5,J()*!R!<>(O()*-!

9#>J()*-!<#()*!8#/,&9#>J!&'2M! C'! (,!5!9&11!>&*5><&<!,&>O(2&!'85'! (,!51$#,'!/)(O&>,511E!5O5(1501&!5)<!(,!

A>&&!'#!1(,'&)&>,M!7#$&!#A!'8&!%#,,(01&!9&5J)&,,&,!#A!2/>>&)'!K;!>5<(#!)#'&<!()21/<&<!O5>(501&!,#/)<!

Q/51('E!9('8!Y8(,,?!0&()*!5!A&5'/>&!5'!,#$&!'($&,!5)<!()!,%&2(A(2!1#25'(#),M!F&2&(O&>,!9&>&!2>('(2(Z&<!A#>!

85O()*!#)1E!5!1($('&<!)/$0&>!#A!%>&,&'!,'5'(#),M!C'!95,!51,#!5%%5>&)'!'85'!%&#%1&!>5>&1E!%15))&<!'8&(>!



! XH!

1(,'&)()*! 5)<! '8&>&! 95,! 1(''1&! &O(<&)2&! #A! 5/<(&)2&! $&$0&>,! A#>! (),'5)2&! ,&5>28()*! 1(,'()*,! A#>!

%>#*>5$$&,!#A!()'&>&,'M!!

C'!95,!5%%5>&)'! A>#$!'8&!FDe!>&,&5>28!'85'!'8&!#O&>511!%/01(2!595>&)&,,!#A!B:=!<(*('51! >5<(#! (,!O&>E!

1#9M!B(*('51!>5<(#!,/**&,'&<!5!)/$0&>!#A!'8()*,!'#!%5>'(2(%5)',!5)<!O5>(#/,1E!$(*8'!>&A&>!'#!'8&!<(*('51!

<(,%15E! #)! 5! >5<(#! ,&'-! (',! <(*('51! '/)&>-! >5<(#! O(5! 2501&! #>! ,5'&11('&! Dh-! #>! >5<(#! #)! 5!$#0(1&! %8#)&M!

D8#,&!98#!9&>&!595>&!#A! ('! '&)<&<! '#!85O&!8&5><!#A! ('! &('8&>! A>#$!&4%&>(&)2&!50>#5<-!%5>'(2/15>1E!

98&>&!'8&E!85<!,#$&!A5$(1(5>('E!9('8!'8&!,&>O(2&!()!'8&!SN-!#>!A#>!'&28)#%8(1&,!98#!%>(<&!'8&$,&1O&,!

#)!J&&%()*! ()! '#/28!9('8!)&9!'&28)#1#*(&,!5)<!<&O(2&,M!:'! '8&! '($&!#A! '8&!>&,&5>28! \,&2#)<!851A!#A!

GWW^]-!)#!%5>'(2(%5)',!85<!0&&)!595>&!'85'!'8&!,&>O(2&!95,!5O5(1501&!()!C>&15)<M!

:'!'8&!%>&a'>(51!,'5*&-!'8&!A&5'/>&!#A!B:=!'85'!95,!#A!$#,'! ()'&>&,'!'#!%5>'(2(%5)',!95,!'8&!%#'&)'(51!

A#>!(*+6>+*!78-'7+-!%5>'(2/15>1E!A>#$!'8#,&!98#!85<!5)!()'&>&,'!()!SN!5)<!()'&>)5'(#)51!,&>O(2&,M!!D8&!

Y/6),+I!*+Q'=:!6=:!*+7-*:!*6:'-\!A&5'/>&!#A!B:=!51,#!5''>52'&<!2#),(<&>501&!()'&>&,'!5)<!95,!>&*5><&<!

5,!(',!$#,'!())#O5'(O&!A&5'/>&-!1()J()*!('!$#,'!,'>#)*1E!'#!#'8&>!<(*('51!'&28)#1#*(&,!,/28!5,!<(*('51!DhM!!

+'8&>!A&5'/>&,!'E%(2511E!5,,#2(5'&<!9('8!B:=!R!+6,+!-R!>)='=(I!,7*-00'=(!>+N>I!6=:!70+6*+*!,-)=:!R!9&>&!

%&>2&(O&<!'#!0&!)#'!()8&>&)'1E!<&2(,(O&!A52'#>,!()!5''>52'()*!()'&>&,'!'#!'8&!)&9!%15'A#>$M!D8&!Q/51('E!

#A!K;!>&2&%'(#)!A#>! (),'5)2&!95,!'8#/*8'!'#!0&!O&>E!8(*8!5)<!<&&$&<!'#!0&!%&>A&2'1E!522&%'501&-! (A!

)#'! Q/('&! "BaQ/51('EM! C$%>#O&<! ,#/)<! Q/51('E-! '8&>&A#>&-! 95,! 85><! A#>! 2#),/$&>,! '#! *>5,%! 5)<!

>5'(#)51(Z&!*(O&)!'8&!2/>>&)'!,5'(,A52'(#)M!7($(15>1E-!'8&!,7*-00'=(!>+N>!A&5'/>&!95,!'8#/*8'!0E!1(,'&)&>,!

5'! '8&!%>&a'>(51! ,'5*&! '#!0&!#A! 1($('&<!O51/&!5)<! ('!95,!85><! A#>!5/<(&)2&!$&$0&>,! '#! ($5*()&!985'!

5<<('(#)51!()A#>$5'(#)!$(*8'!0&!*(O&)!#O&>!985'!(,!2/>>&)'1E!5O5(1501&M!

C)'&>&,'()*1E-!5!)/$0&>!#A!,(*)(A(25)'!,8(A',!#22/>>&<!()!&O51/5'()*!$5)E!#A!'8&,&!A&5'/>&,!5'!'8&!%#,'a

'>(51!%85,&M!K#>!&45$%1&-!%5>'(2(%5)',!5%%>&2(5'&<!'8&!+6,+!-R!>)='=(!$/28!$#>&!5A'&>!'8&!&4%&>(&)2&!

#A!/,()*!!B:=M!65O()*!511!,'5'(#),!%>&a%>#*>5$$&<!95,!5!)&9!&4%&>(&)2&!5)<!2#),(<&>501E!&5,&<!'8&!

0>#9,()*!#A! 285))&1,M!K7*-00'=(! >+N>!95,! ,'(11! %&>2&(O&<! '#!0&!#A! 1($('&<!O51/&-!%#,'a'>(51M!P8(1&! ,#)*!

'('1&,!5)<!285))&1!)5$&,!9&>&!0&)&A(2(51-!'8&!#O&>511!&4%&>(&)2&!95,!/)<&>98&1$()*M!;#>&!5<O5)2&<!

'&4'! #>! *>5%8(251! &1&$&)',! #)!$#>&! ,#%8(,'(25'&<! ,2>&&),!9#/1<! 0&! <&,(>501&! 0/'! 5>&! )#'! 5O5(1501&!

/,()*!'8&!2/>>&)'!'&28)#1#*EM!!U(,'&)&>,!<(<!5%%>&2(5'&!'8&!(*+6>+*!78-'7+!#A!2#)'&)'!5O5(1501&!9('8!'8&!

285))&1,! #)! #AA&>! </>()*! '8&! '>(51! %&>(#<M! ! U(J&9(,&-! '8&! _)60'>D! -R! ,-)=:I! 95,! '8#/*8'! '#! 0&!

,(*)(A(25)'1E!0&''&>!#)!B:=-!5)<!2#),(<&>&<!'#!0&!"B!#>!)&5>a"B!Q/51('EM!D8&!/6),+I!*+Q'=:!6=:!*+7-*:!

A&5'/>&-! 5O5(1501&! #)! L/,'! #)&! >&2&(O&>-! A5(1&<! '#! ($%>&,,! 1(,'&)&>,M! C'! 95,! #A! 1($('&<! /,&! 5)<! )#'!

'8#/*8'!'#!0&!%5>'(2/15>1E!&AA&2'(O&M!!!

D8&!'9#!J&E!5''>(0/'&,!#A!B:=!'#!&$&>*&!$#,'!,'>#)*1E!A>#$!'8&!'>(51!'8&>&A#>&!9&>&!'8&!%#'&)'(51!A#>!

*>&5'&>! %>#*>5$$&! 28#(2&! 5)<! '8&! ($%>#O&<! ,#/)<! Q/51('EM! 35,&! #A! '/)()*! 51,#! 2#),'('/'&<! 5!

)#'(2&501&! ($%>#O&$&)'! 5)<! &$&>*&<! 5,! %5>'! #A! '8&! $5>J&'()*! %>#%#,('(#)! 9('8! %#'&)'(51! A#>!

2#),/$&>! 5%%&51M! D8&! >&2&(O&>,! /,&<! </>()*! '8&! '>(51! R! ()21/<()*! .SF3! 5)<! F#0&>',!$#<&1,! R!9&>&!

<&&$&<! '#! %&>A#>$! ,/>%>(,()*1E! 9&11! *(O&)! '8&(>! ,$511! ,(Z&M! C'! 95,! >&*5><&<! '85'! >&2&(O&>,! 9#/1<!

5%%&51!$#,'!'#!$#>&!5AA1/&)'-!#1<&>! 1(,'&)&>,!98#!5>&! ()'&>&,'&<! ()!5!<&&%&>!>&15'(#),8(%!9('8!>5<(#!

2#)'&)'!5)<!98#!5>&!$#>&!A>&Q/&)'!/,&>,!#A!,'5)<!51#)&!>5<(#!>&2&(O&>,M!C'!(,!'8(,!,&*$&)'-!98#!('!(,!

'8#/*8'-!9#/1<!0&!'8&!$#,'!1(J&1E!&5>1E!5<#%'&>,!5)<!()<&&<!'8&!B:=!>5<(#!>&2&(O&>!95,!O(&9&<!5,!'8&!

(<&51! "8>(,'$5,! %>&,&)'! A#>! '8(,! %#%/15'(#)M! 6#9&O&>-! %5>'(2(%5)',! ()! '8&! '>(51! <(<! )#'! ($$&<(5'&1E!

>&*5><!>5<(#!>&2&(O&>,!5,!5!O51/&<!#>!<&,(>501&!2#),/$&>!&1&2'>#)(2,! ('&$!5)<!9#/1<!$/28!%>&A&>!'#!

,&&!('!()'&*>5'&<!()!#'8&>!<&O(2&,!'85'!A#>!(),'5)2&!9#/1<!()21/<&!"B!#>!;.H!A/)2'(#)51('EM!;5)E!9#/1<!

51,#!%>&A&>! '#! ,&&!B:=!5O5(1501&! ()! 25>,! 5)<! >5'8&>! '85)!%/>285,&!5)! ()<(O(</51! >&2&(O&>!9#/1<!95('!

/)'(1! ('! 95,! A52'#>EaA(''&<! ()! 5! 25>! 0&A#>&! 5<#%'()*! '8&! '&28)#1#*EM! D8&! A52'! '85'! ('! (,! )#'! 5O5(1501&!



! XI!

2/>>&)'1E! ()! 25>,! \9('8#/'! 5! >&'>#! A(''&<! /)('! )#'! 5O5(1501&! ()! '8&! C>(,8!$5>J&']! ()<&&<! 85$%&>,! '8&!

%&>2&(O&<!O51/&!#A!B:=!5,!5!%15'A#>$!5)<!()8(0(',!1(,'&)&>,?!()'&>&,',!()!(',!,&>O(2&,M!!

:$#)*!'8&!2#)21/,(#),-!'8&>&A#>&-!'#!'8&!<(*('51!>5<(#!'>(51!>&,&5>28!'85'!$5E!0&!>&1&O5)'!()!'&>$,!#A!

'8&!#O&>511!$5>J&'()*!$&,,5*&!A#>!<(*('51!>5<(#!()!C>&15)<!5>&!'8&!A#11#9()*d!!

• B&$#),'>5'(#)! #A! B:=! A&5'/>&,! ()! 5)! ()! ,'#>&! &)O(>#)$&)'! (,! 5!$/,'! 5)<! ,'5AA! )&&<! '#! 0&!

()A#>$&<!5)<!J)#91&<*&501&!50#/'!'8&!'&28)#1#*E!5)<!'8&!,&>O(2&,!5O5(1501&!

• .>#*>5$$&!1(,'()*,!5)<!,&>O(2&!()A#>$5'(#)!)&&<,!'#!0&!$5<&!9(<&1E!5O5(1501&!

• D8&!<&O&1#%$&)'!#A!<&$5)<!A#>!B:=!<(*('51!>5<(#!9(11!0&!5!*>5</51!%>#2&,,!

• ;5>J&'()*!$&,,5*&,!)&&<! '#! A#2/,!#)! '8&!$(4! #A! '&28)#1#*(251! 5''>(0/'&,!R! ,/%&>(#>! ,#/)<-!

*>&5'&>!28#(2&-!)&9!'&28)(251!A&5'/>&,!R!'85'!85O&!%>#O&)!25%52('E!'#!9()!#O&>!2#),/$&>,!

!



! XV!

U !49;4>73-9;3!2;"!(149001;"2:-9;3!

!

UVT 9J.,J#.M!

D8&!A()<()*,!#A!'8(,!>&,&5>28!%>#L&2'!25%'/>&!5!,)5%,8#'!#A!'8&!C>(,8!>5<(#!$5>J&'!5)<!8#9!('!(,!A52()*!

/%! '#! '8&! '>5),('(#)! '#! <(*('51M! D8&! >&,&5>28! *5'8&>&<! '8&! O(&9%#()',! #A! >5<(#! #%&>5'#>,-! ,'5'/'#>E!

<&2(,(#)a$5J&>,! 5)<! '8&! >5<(#! /,&>,i1(,'&)&>,! '8&$,&1O&,M! C'! 95,! 2#)</2'&<! 5*5(),'! 5! <&'&>(#>5'()*!

&2#)#$(2!>5<(#!$5>J&'!98&>&!5!J&E!%>&#22/%5'(#)!#A!$#,'!>5<(#!0/,()&,,&,!95,!<5Ea'#a<5E!&2#)#$(2!

,/>O(O51! >5'8&>! '85)! A/'/>&!%15))()*M!o&'! '8&>&!5>&!2#),(,'&)'!5)<! >&2/>>()*! '8&$&,!98(28!%>&,&)'!5!

>5)*&!#A!#%%#>'/)('(&,!5,!9&11!5,!28511&)*&,!A#>!<(*('51!>5<(#!%15))()*!()!'8&!)&4'!VafW!E&5>,M!

:! 9(<&! >5)*&! #A! %5>'(2(%5)',! A15**&<! 5! %#1(2E! O52//$! \()! 0#'8! ,/>O&E! >&,%#),&,! ,&&! fMVMG! 5)<! ()!

()'&>O(&9,-!,&&!GMG]!5)<!'8&!)&&<!A#>!5!2#8&>&)'-!()21/,(O&!5)<!2##><()5'&<!<(*('51!>5<(#!%#1(2EM!!P8(1&!

'8&!FDe!<(*('51! >5<(#! '>(51!5)<!%>#L&2'!95,! >&2#*)(Z&<! '#!85O&!0&&)!/,&A/1-! '8&!)&&<! A#>!5!%#1(2Ea1&<!

()('(5'(O&!0E!'8&!=:C!95,!(<&)'(A(&<!5,!2>/2(51!()!#><&>!'#!%>#O(<&!5)!#O&>a5>28()*!,'>5'&*(2!A>5$&9#>J!

A#>!'8&!98#1&!,&2'#>-!0#'8!%/01(2-!%>(O5'&!5)<!)#'!A#>!%>#A('M!!:!J&E!#/'2#$&!#A!'8&!>&,&5>28!95,!'85'!

'8&! $5L#>('E! #A! >5<(#! #%&>5'#>,! 5)<! <&2(,(#)a$5J&>,! ,&&! B:=[! 5,! '8&! 0&,'! 1#)*a'&>$! <(*('51! >5<(#!

%15'A#>$!0/'!&Q/511E!(<&)'(A(&<!'8&!)&&<!A#>!2&)'>511Ea1&<!>&,&5>28!5)<!<&O&1#%$&)'M!!D8&!2>&5'(#)!#A!

5)!()21/,(O&!<(*('51!>5<(#!A#>/$!98(28!9#/1<!0&!5)28#>&<!/)<&>!'8&!=:C!95,!9(<&1E!,/%%#>'&<!5)<-!('!

95,!8#%&<-!9#/1<!1&5<!'#!5!)&9!2#$0()&<!'>(51!5)<!>&,&5>28!%>#L&2'M!+)&!#A!'8&!*5%,!(<&)'(A(&<!0E!'8&!

,&2'#>! 9('8! '8&! FDe! '>(51! 95,! '8&! 152J! #A! ()A#>$5'(#)! 98(28! A1#9&<! '#! %5>'(2(%5)',! </>()*! '8&! '>(51!

%&>(#<M!:!)&9!2#$0()&<!'>(51!95,!,&&)!5,!5!$&5),!#A!%>#O(<()*!>&,&5>28!()A#>$5'(#)!#)!'&28)#1#*E-!

2#,',-!2#)'&)'!5)<!/,&>,M!

!

UV@ 4N&''./$.D!&/)!F.&a/.DD.D!

UV@VT 1L*/*O#L!LN&''./$.D!!

D8&! #O&>>(<()*! 28511&)*&! A52()*! '8&! C>(,8! >5<(#! 0>#5<25,'()*! ()</,'>E! (,! /)Q/&,'(#)501E! '8&! 2/>>&)'!

&2#)#$(2! >&2&,,(#)-!98(28! (,!85O()*!5! ,&O&>&! ($%52'!#)! '8&! ,&2'#>!5)<!$5J()*! A/'/>&!%15))()*!5)<!

()O&,'$&)'!5!O&>E!28511&)*()*!%>#%#,('(#)M!D8&!25%('51! ()O&,'$&)',!>&Q/(>&<!98(1&!)#'!5,!,/0,'5)'(51!

5,! '8#,&! A#>! '&1&O(,(#)! 9(11! 0&! ,(*)(A(25)'! 5)<! '8&>&! 9(11! >&$5()! '8&! $5L#>! (,,/&! #A! 8#9! '#! A/)<! 5!

)&'9#>J!A#>!<(*('51!'&>>&,'>(51!,#/)<!0>#5<25,'()*M!!C'!,8#/1<!0&!%#()'&<!#/'!'85'!5!A/11!&2#)#$(2!2#,'a

0&)&A('!5)51E,(,!95,!0&E#)<!'8&!,2#%&!#>!>&$('!#A!'8&!2/>>&)'!>&,&5>28-!5)<!5)!($%#>'5)'!%>(#>('E!A#>!

A/'/>&! %>(#>('E! (,! '#! (<&)'(AE! '8&! ()O&,'$&)'! >&Q/(>&<! 5)<! '8&! %#'&)'(51! 0&)&A(',! 522>/()*! ()!

()A>5,'>/2'/>51!5)<!#%&>5'(#)51!2#,',M!

UV@V@ >&La!*+!,*'.!O*).'D!!

S)A#>'/)5'&1E-!()!'8(,!2#)'&4'!'8&>&!5>&!O&>E!A&9!2#$%5>501&!&45$%1&,!#A!,$511!$5>J&',!'>5),A#>$()*!

'#! <(*('51!9('8! >&5,#)501E! ,(*)(A(25)'! ()('(51! 25%('51! ()O&,'$&)'! 0/'!98&>&! '8&! >&'/>)! (,! 1#9&>M! ! ! D8&!

%>#$()&)'!$5>J&'!&45$%1&,!#A!'8&!S)('&<!N()*<#$!A#>!B:=-!#>!:/,'>51(5!A#>!B:=[!5>&!#A!5!<(AA&>&)'!

#><&>!#A!$5*)('/<&!5)<!5>&!#A!1($('&<!($$&<(5'&!>&1&O5)2&!'#!'8&!C>(,8!,('/5'(#)M!+A!$#>&!>&1&O5)2&!(,!

5! 2#/)'>E! ,/28! 5,! B&)$5>J! 98&>&! B:=! 85,! 0&&)! 5! $#<&,'! ,/22&,,d! $&5,/>&<! 0E! %&)&'>5'(#)! 0E!

8#/,&8#1<,-!B&)$5>J! #O&>'5J&,! '8&!SN!9('8! 5! 8#/,&8#1<! %&)&'>5'(#)! #A! HW_M!:11! %/01(2! ,'5'(#),! ()!

B&)$5>J!5>&!#)!B:=!()21/<()*!,#$&!)&9!<(*('51a#)1E!,'5'(#),M!B&,%('&!()('(51!()<(AA&>&)2&-!2#$$&>2(51!



! X`!

>5<(#!0&*5)!B:=!'>5),$(,,(#),!'9#!#>!'8>&&!E&5>,!5A'&>!'8&!%/01(2!0>#5<25,'&>-!BF-!5)<!(,!0&*())()*!'#!

<&O&1#%!5!,/0,'5)'(51!%>&,&)2&!#)!'8&!)5'(#)51!<(*('51!)&'9#>JM!D8&!2#$%5>501&!,(Z&!5)<!2#)A(*/>5'(#)!

#A!'8&!$5>J&'-!'8&>&A#>&-!$5J&!$#>&!<&'5(1&<!,'/<E!#A!,/28!25,&,!O('51!A#>!A/>'8&>!,'>5'&*(2!%15))()*!()!

C>&15)<M!!

UV@V\ :N.!L*/DIO.,!P,*P*D#%#*/!

C)! '8&! 2/>>&)'! O&>E!<(AA(2/1'!&2#)#$(2!&)O(>#)$&)'-! '8&!%>#,%&2',! A#>!<&O&1#%()*!5! O(501&! 2#),/$&>!

$5>J&'!05,&!A#>!<(*('51!>5<(#!>&$5()!28511&)*()*M!D8&>&!9(11!0&!O&>E!1($('&<!5%%&'('&!5$#)*!2#),/$&>,!

A#>!()2>&5,&<!285>*&,-!'54&,!#>!1(2&)2&!A&&!()2>&5,&,!'#!A/)<!<&O&1#%$&)'!#A!<(*('51!>5<(#M!U(J&9(,&-!5,!

<&$#),'>5'&<!0#'8! ()!'8&!FDe!5/<(&)2&!>&,&5>28!5)<! ()!#/>!A#2/,!*>#/%,-!>5<(#!>&2&(O&>,!5>&!)#'!5'!

%>&,&)'!5!,'>#)*!2#),/$&>!&1&2'>#)(2,!%>#%#,('(#)M! !D8&!&4%&>(&)2&! '#!<5'&!85,!,8#9)!'85'! '8&>&! (,!

1(''1&!595>&)&,,!#>!/)<&>,'5)<()*!5$#)*!'8&!%/01(2!#A!985'!<(*('51!>5<(#!(,-!98E!('!$5E!0&!)&2&,,5>E!#>!

985'! ('! 2#/1<! %#'&)'(511E! #AA&>M! C)<&&<-!98(1&! 5)&2<#'51-! &4%&>(&)2&,! #A! 2#),/$&>,! >&%#>'&<! ()! '8(,!

>&,&5>28! (11/,'>5'&!&45$%1&,!#A!98&>&!2#),/$&>,!85O&!0&&)!'>&5'&<!%##>1E!5)<!98&>&!>&'5(1&>,!51,#!

85O&!5!O&>E!1($('&<!/)<&>,'5)<()*!#A!<(*('51!>5<(#M!!!

UV@VX :N.!L*OOI/#%K!D.L%*,!

:!A/>'8&>!28511&)*&!A#>!<(*('51!>5<(#!()!C>&15)<!(,!'#!&),/>&!(',!()21/,(O&)&,,-!5)<!()!%5>'(2/15>-!'#!&),/>&!

'85'! C>&15)<?,! ($%#>'5)'! 2#$$/)('E! 5)<! )#'! A#>! %>#A('! ,&2'#>! 5>&! 5<&Q/5'&1E! >&%>&,&)'&<! ()! <(*('51!

%15))()*M!:,!<(,2/,,&<!()!'8(,!>&%#>'-!'8&>&!5>&!2#)'>5>E!O(&9,!#)!8#9!'8(,!$(*8'!0&!528(&O&<-!>5)*()*!

A>#$!>&a%15))()*!#A!B:=[!A>&Q/&)2(&,!5)<i#>!K;-!'#!0&''&>!/1'(1(,5'(#)!#A!'8&!()'&>)&'!A#>!2#$$/)('E!

0>#5<25,'()*M!:'!%>&,&)'-!('!(,!21&5>!'85'!'8&!2#$$/)('E!,&2'#>!<#&,!)#'!85O&!'8&!()A#>$5'(#)!('!)&&<,!

'#!$5J&! 5)! 5<&Q/5'&! 5,,&,,$&)'! #A! '8&! #%'(#),! 5O5(1501&M! :*5()-! '8&! 152J! #A! ,/('501&! ()'&>)5'(#)51!

&45$%1&,!85,!8()<&>&<! A/>'8&>!<(,2/,,(#)!5)<!<&05'&!#A! '8&!5>&5M! ! D8&!<(*('51! A/'/>&!#A! 2#$$/)('E!

>5<(#! >&Q/(>&,! 5''&)'(#)! 5)<! >&,&5>28! 5)<! 9(11! <&$5)<! 5! ,%&2(A(2! A#2/,! A>#$! '8&! =:C! 5,! ('! $#O&,!

'#95><,!%#1(2E!5)<!($%1&$&)'5'(#)M!

!

UV\ 2)J&/%&$.D!&/)!9PP*,%I/#%#.D!!

UV\VT 3%,./$%N!*+!,&)#*!#/!-,.'&/)!

+)&!#A! '8&!$5()!5<O5)'5*&,! A#>! '8&! C>(,8! >5<(#!,&2'#>! (,! (',!2/>>&)'!,'>&)*'8!5)<!8(*8! 1&O&1!#A!%/01(2!

,/%%#>'!!5)<!1#E51'EM!:,!9&!Q/#'&<!()!'8&!C)'>#</2'(#)-!50#/'!X`_!#A!'8&!%#%/15'(#)!1(,'&),!'#!,#$&!

>5<(#!98&'8&>!2#$$/)('E-! 1#251!#>!)5'(#)51!5)<!C>(,8!%&#%1&!,%&)<!5)!5O&>5*&!#A!I!8#/>,!5!<5E!9('8!

>5<(#-!#)&!#A!'8&!8(*8&,'!1(,'&)&>,8(%!>5'&,!()!'8&!9#>1<M!"#$$&>2(51!)5'(#)51-!>&*(#)51!5)<!1#251!>5<(#-!

98(1&! ,'(11! >&15'(O&1E! E#/)*! ()! C>&15)<-! 85,! 25>O&<! #/'! 5! ,'501&! $5>J&'! A#>! (',&1A! 5)<! '8&>&! (,! 0>#5<!

<(O&>,('E!#A!%/01(2-!%>(O5'&!5)<!)#'!A#>!%>#A('!>5<(#!,&>O(2&,!52>#,,!'8&!C>(,8!$&<(5!15)<,25%&M!

UV\V@ >&%.!&)*P%#*/!*+!)#$#%&'!

C>&15)<?,! >&15'(O&1E! 15'&! &)'>E! ()'#! <(*('51! 0>#5<25,'()*-! 98(1&! 5! 28511&)*&! ()! '&>$,! #A! '8&! 25'28a/%!

>&Q/(>&<!#O&>511-!$5E!51,#!0&!2#),(<&>&<!5)!5<O5)'5*&!5)<!2>&5'&,!#%%#>'/)('(&,!'85'!$5E!)#'!85O&!

0&&)!5O5(1501&!'#!%>&O(#/,!&)'>5)',M!:,!()!$5)E!25,&,!#A!'&28)#1#*E!5<#%'(#)-!>&15'(O&1E!15'&!5<#%'&>,!

85O&!'8&!5<O5)'5*&!#A!0&()*!501&!'#!1&5>)!A>#$!'8&!&4%&>(&)2&,!5)<!'8&!$(,'5J&,!()!#'8&>!$5>J&',M!C)!

'8&! S)('&<! N()*<#$-! A#>! (),'5)2&-! '8&! &5>1E! 5<#%'(#)! 5)<! ,/%%#>'! A#>! B:=! 85,! 2>&5'&<! #)&! #A! '8&!

,/22&,,!,'#>(&,!A#>!'8&!B:=!%15'A#>$!0/'!51,#!2>&5'&,!5!%>#01&$!A#>!$(*>5'(#)!'#!B:=[!98&>&!'8&>&!(,!

)#9!5)!(),'511&<!05,&!#A!()!&42&,,!#A!X!$(11(#)!>&2&(O&>,!5)<!98(28!2#)'()/&,!'#!0&!5!$5''&>!#A!,#$&!



! X^!

<&05'&!A#>!'8&!SN!()</,'>EM!C)!>&15'(#)!'#!'&28)#1#*E!5<#%'(#)-!'8&>&!9#/1<!5%%&5>!'#!0&!A&9!05>>(&>,!

'#! $#O()*! '#! 5! B:=[! %15'A#>$-! 5,! %>&A&>>&<! 0E! '8&! $5L#>('E! #A! >&,%#)<&)',! '#! #/>! ,/>O&E-! #>!

2#$0()5'(#)! #A! B:=[! 5)<! B;=! '&28)#1#*(&,M!P('8! '8&! ,$511! )/$0&>,! #A! >&2&(O&>,! ,#1<-! C>&15)<! (,-!

>&15'(O&1E! ,%&5J()*-! 5! Y*>&&)! A(&1<?! ,('&! 5)<! 25)! 0&)&A('! A>#$! 5! <&'5(1&<! ,'/<E! #A! 1&,,#),! 1&5>)&<!

&1,&98&>&M!!

UV\V\ ;.M!C.$#//#/$DR!/.M!'.$#D'&%#*/!&/)!&!/.M!,.$I'&%*,K!C*)K!

:! J&E! #%%#>'/)('E! A#>! '8&! ,&2'#>! (,! '8&! 15/)28! #A! '8&! )&9! 2#$0()&<! 0>#5<25,'()*! >&*/15'#>-! '8&!

=>#5<25,'()*!:/'8#>('E!#A! C>&15)<!\=:C]!5)<!'8&!=>#5<25,'()*!:2'!GWWcM!D8(,!%>#O(<&,!'8&!,&2'#>!9('8!

0#'8!'8&!1&*(,15'(O&!A>5$&9#>J!5)<!'8&!>&1&O5)'!,'5'/'#>E!0#<E!'#!($%1&$&)'!5!)5'(#)51!<(*('51!>5<(#!

%#1(2E!5)<! ,'>5'&*EM! !P8(1&! '8&!2/>>&)'!&2#)#$(2! >&2&,,(#)-!98(28! (,!8(''()*! '8&!0>#5<25,'()*! ,&2'#>!

85><-! 2>&5'&,! 5! 28511&)*()*! 052Ja<>#%! A#>! 5)E! <(*('51! 0>#5<25,'()*! ,'>5'&*E! ()! '&>$,! #A! 0#'8!

2#$$('$&)'! 5)<! A/)<()*-! ('! &Q/511E! #AA&>,! 5)! #%%#>'/)('E! '#! /,&! '8(,! '($&! %&>(#<! '#! 25>>E! #/'! '8&!

>&,&5>28-!<&O&1#%$&)'!5)<!%15))()*!>&Q/(>&<!A#>!5)E!<(*('51!($%1&$&)'5'(#)M!!!

UV\VX (&)#*!'#L./L.!,./.M&'D!

:!,&2#)<!#%%#>'/)('E-!9('8!5!<&A()&<!9()<#9-!(,!'8&!2#$$&)2&$&)'!#A!'8&!>&)&951!#A!>5<(#!1(2&)2&,!

98(28!9(11!0&*()!A>#$!GWfG!#)95><,!5)<!98(28!#AA&>,!'8&!#%%#>'/)('E!#A!2>&5'()*!21&5>-!2##><()5'&<!

()2&)'(O&,! A#>! '8#,&! ,&&J()*! >&)&951! '#! <&O&1#%! <(*('51! >5<(#! 5)<! 0&*()! 5! )5'(#)51! ($%1&$&)'5'(#)!

%15)M! !D8&! '($&,251&!511#9,! A#>!5!%&>(#<!#A!$#>&!<&'5(1&<!%15))()*!5)<!<&O&1#%$&)'-!5)<!5O#(<,!5)!

($$&<(5'&! >/,8! '#! >#11! #/'!)&9! '&28)#1#*(&,!#>!)&9!,&>O(2&,!9('8! ()5<&Q/5'&! ,'>5'&*(2! */(<5)2&!#>!

%#1(2E!#O&>,(*8'M!

!

UVX (.L*OO./)&%#*/D!

C)!2#)21/,(#)-!'8&!A#11#9()*!5>&!'8&!$5()!>&2#$$&)<5'(#),!98(28!5>(,&!A>#$!'8&!,'/<Ed!!

UVXVT "#$#%&'!(&)#*!=*,IO!

;8+! W.<! 7*+6>+,I! 0+6:,! 6=:! 786'*,! 6! :'('>60! *6:'-! R-*)@! >86>! ',! *+/*+,+=>6>'P+! -R! 7)**+=>!

,>6A+8-0:+*,I! /-0'7D! :+7','-=4@6A+*,I! *6:'-! 7-=,)@+*,X7'>'i+=,I! @6=)R67>)*+*,X*+>6'0+*,! 6=:!

:'('>60! @+:'6! '==-P6>-*,O! ! ;8+! E'('>60! %6:'-! &-*)@! =++:,! >-! J+! R)>)*+! R-7),,+:I! '=70),'P+I!

'=:+/+=:+=>! 6=:! ,>*)7>)*+:! Q'>8'=! 6! :+R'=+:! 6=:! *+60',>'7! >'@+R*6@+! 6=:! >6,A+:! >-! 6,,',>! >8+!

,>*6>+('7!'@/0+@+=>6>'-=!-R!:'('>60!*6:'-!'=!<*+06=:O!<>,!*+@'>!Q'00!J+!>-!+N/0-*+!:'('>60!*6:'-I!67*-,,!

600!/06>R-*@,!'=70):'=(!>8+!'=>+*=+>I!>-!+=P',6(+!>8+!R)>)*+!-R!*6:'-!'=!<*+06=:I!=->!b),>!'=!*+06>'-=!

>-!>+78=-0-(DI!J)>!'=!>+*@,!-R!'>,!R)>)*+!6,!6!,-7'60!6=:!+7-=-@'7!7-@@)='76>'-=,!@+:')@O!!

!

D8&>&! 95,! 5! 21&5>! 2#),&),/,! 52>#,,! '8&! ,&2'#>! '85'! '8&! &,'501(,8$&)'! #A! ,/28! 5! A#>/$! 95,! 5!

%>&>&Q/(,('&!A#>!'8&!<&O&1#%$&)'!#A!<(*('51!'&>>&,'>(51!,#/)<!0>#5<25,'()*!\BD7=]! ()!'8(,!2#/)'>E!

5)<!'85'!5!2##><()5'&<!5%%>#528!95,!&,,&)'(51!'#!(',!,/22&,,M!!

!

UVXV@ ?*'#LK!FN#%.!?&P.,!

<=!7-=b)=7>'-=!Q'>8!>8+!:'('>60!*6:'-!R-*)@I!>8+!W.<!,8-)0:!/*+,+=>!6!/-0'7D!V8'>+!T6/+*!JD!12]2!

>86>!Q'00!R-*@!>8+!J6,',!R-*!7-=,)0>6>'-=!Q'>8!>8+!,+7>-*I!=+Q!,>6A+8-0:+*,!6=:!7-=,)@+*X7'>'i+=,O!

;8+!:'('>60!*6:'-!R-*)@!',!,++=!6,!>8+!7*)7'60!J67AJ-=+!>-!>8',!/*-7+,,O!

!



! XX!

!:>(,()*!A>#$!'8&!>&,&5>28-!$5)E!>&,%#)<&)',!5>'(2/15'&<!'8&!O(&9!'85'!5!,&),&!#A!<(>&2'(#)!5)<!

21&5>!%#1(2E!#0L&2'(O&,!)&&<!'#!0&!A#>$51(,&<!5)<!,&'!<#9)!()!'8&!A#>$!5!21&5>!%#1(2E!<#2/$&)'!

'85'!9(11!$5%!'8&!*#51,-!'5>*&',!5)<!()2>&$&)'51!,'&%,!>&Q/(>&<!'#!,/22&,,A/11E!($%1&$&)'!BD7=M!

D8&! P8('&! .5%&>! 9(11! 0&! 5! %#1(2E! ,'5'&$&)'! 98(28! 25)! A#>$! '8&! 05,(,! A#>! ,&2'#>! 5)<! %/01(2!

2#),/1'5'(#)-!A&&<052J!5)<!&)*5*&$&)'M!!

!

!

UVXV\ (.D.&,LN!

;8+! /-0'7D! R-*! :'('>60! *6:'-! ,8-)0:! J+! )=:+*/'==+:! JD! :+>6'0+:! 6=:! R-7),,+:! *+,+6*78! -=! >8+!

>+78=-0-(DI! +7-=-@'7,! 6=:! ,-7'-47)0>)*60! :'@+=,'-=,! -R! >8',! =+Q! :+P+0-/@+=>! '=! J*-6:76,>'=(!

6=:! @+:'6! 7-=,)@/>'-=O! M)*! *+/-*>! 8'(80'(8>,! >8+! 067A! -R! '=:+/+=:+=>! *+,+6*78! -=! @+:'6!

7-=,)@/>'-=!/6>>+*=,!6=:!@+:'6!@6*A+>!+7-=-@'7,!'=!<*+06=:!6=:!:'('>60!*6:'-!/-0'7DI!6,!Q+00!6,!

@+:'6!/-0'7D!'=!(+=+*60I!Q'00!J+=+R'>!R*-@!>6*(+>+:!*+,+6*78O!

!

D8&! A(>,'! ,'&%,! 5>(,()*! '8&>&A#>&! ()! %>#*>&,,()*! <(*('51! >5<(#! >&A&>! '#! 2#)O&)()*! '8&! <(*('51! >5<(#!

A#>/$-! 2#115'()*! '8&! >&Q/(>&<! >&,&5>28! 5)<! 2#),/1'()*! 52>#,,! '8&! ,&2'#>M!+)a*#()*! >&,&5>28-! A#>!

&45$%1&-! ()! $&<(5! $5>J&'-! '&28)#1#*E! 5)<! /,&>! )&&<,! 9(11! )&&<! '#! 0&! 2#$$(,,(#)&<! 5)<!

2#$%1&'&<!'#!()A#>$!5!%#1(2E!P8('&!.5%&>M!"#$%5>5'(O&!$#<&11()*!9('8!,($(15>!,(Z&<!<(*('51!>5<(#!

$5>J&',!5)<!0&)28$5>J()*!9('8!,'>5'&*(&,!0&()*!5<#%'&<!()'&>)5'(#)511E!(,!5)!($%#>'5)'!&1&$&)'!

()!'8(,!>&,%&2'M!B&)$5>J-!A#>!&45$%1&-!85,!0&&)!(<&)'(A(&<!50#O&!5,!%>#O(<()*!5!*##<!$5'28!()!5!

B:=[!$5>J&'M!+)&! (,,/&!98(28! 21&5>1E! 2#)2&>),! '8&! ,&2'#>! (,! '8&!<(>&2'! 2#,'!#A! ($%1&$&)'()*!5!

'&>>&,'>(51! <(*('51! >5<(#! >#11a#/'! 5)<! %>&2(,&! 2#,'()*! $#<&1,! )&&<! '#! 0&! 2#),'>/2'&<! '#! 5,,(,'!

<&2(,(#)a$5J()*M!

!

UVXVX ?*'#LK!4**,)#/&%#*/!

W.<! 6=:! ?-@%+(! ,8-)0:! Q-*A! 70-,+0D! >-(+>8+*! -=! :'('>60! *6:'-! /-0'7DI! *+,+6*78! 6=:!

'@/0+@+=>6>'-=! 6=:! ,8-)0:! 7--*:'=6>+! 6=:! 7--/+*6>+! Q'>8! S)*-/+6=! 6=:! '=>+*=6>'-=60! J-:'+,!

Q-*A'=(! '=! >8',! R'+0:O!V8'0+! J->8! *+()06>-*,! :-! 7)**+=>0D! 7--/+*6>+!Q+! 6*+! *+7-@@+=:'=(! >86>!

>8+*+!',!70-,+*!6=:!@-*+!:+R'=+:!7--*:'=6>'-=!Q8'78!Q'00!6,,',>!/)J0'7!/-0'7DO!?-@%+(!,8-)0:!J+!6!

/6*>=+*!'=!>8+!:'('>60!*6:'-!R-*)@!6=:!>8+*+!,8-)0:!J+!6!,86*'=(!-R!A=-Q0+:(+!6=:!+N/+*>',+O!

"#$$&)',!&4%>&,,&<!()!'8(,!>&%#>'!\7&2'(#)!GMG]!,/%%#>'!21#,&>!()'&*>5'(#)!0&'9&&)!5*&)2(&,!

()O#1O&<!()!0>#5<25,'()*!>&*/15'(#)M!P&!A/>'8&>!>&2#$$&)<!21#,&>!2##%&>5'(#)!9('8!0#<(&,!,/28!

5,!'8&!3=S-!P#>1<!B;=!5)<!#'8&>!>&1&O5)'!A#>5!()O#1O&<!()!<(*('51!>5<(#!,'>5'&*E!'#!$54($(Z&!'8&!

#%%#>'/)('E!'#!1&5>)!A>#$!&4%&>(&)2&,!5)<!&4%&>'(,&!A>#$!#/',(<&!C>&15)<M!!!

!

UVXVU 3.L%*,&'!2M&,./.DD!6I#')#/$!

.=! '=R-*@6>'-=! 6=:! A=-Q0+:(+! ,86*'=(! 76@/6'(=! -=! :'('>60! *6:'-! R-*! >8+! ,+7>-*! ',! *+_)'*+:! >-!

+=,)*+! *6:'-! -/+*6>-*,! 6*+! R)00D! '=R-*@+:! 6=:! +@/-Q+*+:! >-! /6*>'7'/6>+! '=! >8+! 7-=,)0>6>'P+!

/*-7+,,!Q8+=!>8+!V8'>+!T6/+*!',!/*+,+=>+:O!!

!

C'! 95,! 21&5>! A>#$! '8&! >&,&5>28! '85'! 98(1&! '8&>&! 95,! 5! 9(<&! *&)&>51! 595>&)&,,! #A! '8&! (,,/&,!

()O#1O&<! ()!BD7=-! 5)<! 5!9(11()*)&,,! '#! &)*5*&! ()! <&05'&! #)! '8&! ,/0L&2'-! '8&>&!95,! 5! <&5>'8! #A!



! Xc!

()A#>$5'(#)! 50#/'! '8&! #%'(#),! 5O5(1501&-! '8&! ($%&)<()*! 28511&)*&,-! ()! 5<<('(#)! '#! 2#)A1(2'()*!

O(&9,!50#/'! '8&!%#'&)'(51!0&)&A(',!#>!%('A511,M!B(*('51!0>#5<25,'()*-! A#>!5!O5>(&'E!#A! >&5,#),-!95,!

)#'! 5!%>(#>('E! A#>!$5)E!0>#5<25,'&>,! 5)<!*(O&)! '8&! >&15'(O&! 152J!#A! <&%'8!#A! ()A#>$5'(#)! ()! '8&!

,/0L&2'-! $5)E! A&1'! ()21()&<! '#! <&A&>! 5)E! A/>'8&>! 2#),(<&>5'(#)! #A! '8&! $5''&>M! P&! >&2#$$&)<!

'8&>&A#>&! '85'! 5)! &$%85,(,! 0&! %152&<! #)! ()A#>$5'(#)-! 2#),/1'5'(#)! 5)<! 595>&)&,,a>5(,()*! '#!

&),/>&! '85'! <&2(,(O&! ,'&%,! ()! '8&! %#,'aGWfG! %&>(#<! 5>&! 9&11a()A#>$&<! 5)<! 85O&! 9(<&! ,&2'#>51!

,/%%#>'!5)<!/)<&>,'5)<()*M!!

!

UVXV^ ?IC'#L!-/+*,O&%#*/!4&OP&#$/!!

.!J*-6:!7-@@)='76>'-=,!+=(6(+@+=>!Q'>8!>8+!/)J0'7! ',!*+_)'*+:!>-!+=,)*+!>8+!/)J0'7! ',!:'('>600D!

0'>+*6>+I!+:)76>+:!6=:!6Q6*+!-R!>8+!',,)+,I!-//-*>)='>'+,!6=:!78600+=(+,!6,!Q+00!6,!>8+!J+=+R'>,!-R!

:'('>60!*6:'-O!

!

C)!5<<('(#)!'#!'8&!)&&<!A#>!5!,&2'#>51!595>&)&,,a0/(1<()*!%>#*>5$$&-!'8&>&!(,!51,#!5!$#>&!/>*&)'!

)&&<!A#>!%/01(2!595>&)&,,!5)<!&</25'(#)M!:,!>&O&51&<!()!'8(,!5)<!#'8&>!>&15'&<!>&,&5>28-!'8&>&!(,!

5!1#9!595>&)&,,!#A!$5)E!(,,/&,!,/>>#/)<()*!'8&!<&O&1#%$&)'!#A!<(*('51!0>#5<25,'()*-!>5<(#!5)<!

#'8&>9(,&M!D8&!%/01(2!%#1(2E!*#51,-!98&>&!'8&E!&4(,'-!5>&!)#'!9&11!/)<&>,'##<!5)<!)&('8&>!5>&!'8&!

2#),&Q/&)2&,! #A! '8&! 2#$%&'()*! #%'(#),! 5O5(1501&M! ">/2(511E-! ()'&>)5'(#)51! &4%&>(&)2&! 21&5>1E!

,8#9,!'85'!'8&!,/22&,,!#A!5)E!<(*('51!>5<(#!($%1&$&)'5'(#)!>&1(&,!/%#)!&4'&),(O&!$5>J&'()*!5)<!

2#$$/)(25'(#)! #A! '8&! 0&)&A(',! #A! )&9! '&28)#1#*(&,! 5)<! ,&>O(2&! #AA&>()*,M! C)! $5)E! 95E,! 9('8!

>5<(#?,!#9)!$5>J&'!5!2#$0()&<!5)<!()'&*>5'&<!<(*('51!>5<(#!$5>J&'()*!%15)!(,!'8&!0&,'!5)<!$#,'!

2#,'!&AA&2'(O&!95E!#A!2#))&2'()*!9('8!'8&!%/01(2M!!:'!'8&!,5$&!'($&-!0>#5<25,'&>,!5)<!>&*/15'#>,!

)&&<!$/28!*>&5'&>! ()A#>$5'(#)!5)<! (),(*8'! ()'#!/,&>,?! 285)*()*!)&&<,!5)<! >&Q/(>&$&)',!5)<!5!

'9#!95E! ()A#>$5'(#)! A1#9-!05,&<!#)! >&,&5>28!5)<! 2#),/1'5'(#)-! >&$5(),!5! 2#>&! >&Q/(>&$&)'M!:!

9&11!0>(&A&<!>5<(#!,&2'#>!(,!5'!'8&!8&5>'!#A!5!9&11!()A#>$&<!5)<!%>#a52'(O&!%/01(2M!!

!



! cW!

2??1;"-G!-!!

<>9332(8!9=!:1(03!2;"!>-3:!9=!266(1H-2:-9;3!

239!j!\:)51#*/&!,9('28a#AA]!$&5),!&)<()*!'8&!'>5),$(,,(#)!#A!5)51#*/&!,&>O(2&,M!

62-!R!\=>#5<25,'()*!:/'8#>('E!#A!C>&15)<]M!S)<&>!%>#%#,51,!#A!'8&!=>#5<25,'()*!=(11!GWWX-!'8&!:/'8#>('E!
9(11! '5J&! #O&>! '8&! A/)2'(#),! #A! '8&! =>#5<25,'()*! "#$$(,,(#)! #A! C>&15)<-! '8&! FDe! :/'8#>('E-! =#5><!
Dr(1(A(,! )5! j5&(1*&! \DjI]! 5)<! '8&! =>#5<25,'()*! "#$%15()',! "#$$(,,(#)! 9('8! )&9! %#9&>,! '#! A()&!
0>#5<25,'&>,! 98&>&! ('! <&&$,! 5%%>#%>(5'&! 2#)'>52'! 0>&528&,! >&Q/(>&! ,/28! 0/'! <#! )#'! )&2&,,('5'&!
%>&$5'/>&!2#)'>52'!&)<M!

64-!R!\=>#5<25,'()*!"#$$(,,(#)!#A!C>&15)<]!(,!5!,'5'/'#>E!#>*5)(,5'(#)!>&,%#),(01&!A#>!5!)/$0&>!#A!J&E!
5>&5,!#A!52'(O('E!9('8!>&*5><!'#!()<&%&)<&)'!'&1&O(,(#)!5)<!>5<(#!,&>O(2&,!()!C>&15)<M!
!
6,*&)L&D%#/$! 2O./)O./%! 2L%! @AA_! a! (,! 5)! :2'! #A! '8&! +(>&528'5,M! C'! <&51,! 9('8! C>(,8! :)51#*/&!
0>#5<25,'()*!,E,'&$,!5)<!'8&!5$&)<$&)'!#A!1&*(,15'(#)!#)!B(*('51!D&>>&,'>(51!D&1&O(,(#)!<5'()*!052J!'#!
GWWfM! D8&! :2'! *(O&,! 1&*51! ,'5'/,! '#! C>(,8! )5'(#)51! %/01(2! ,&>O(2&! 0>#5<25,'&>,-! F5<(#! D&1&A~,! e(>&5))!
\FDe]!5)<!DjI-!<(*('51!'&>>&,'>(51!'&1&O(,(#)!#01(*5'(#),!5)<!51,#!$5)<5'&,!'8&!1(2&),()*!#A!,&>O(2&,!A#>!
25>>(5*&!#)!'8&!FDe!$/1'(%1&4!#A!C>(,8!A>&&a'#a5(>!285))&1,!\#)&-!15'&>!'9#!$/1'(%1&4&,-!'8&!=>#5<25,'()*!
"#$$(,,(#)! #A! C>&15)<! A#>! #'8&>! ()'&>&,'&<! 0>#5<25,'&>,! /,()*! A>&&a'#a5(>! 5)<! %5Ea'(&>! $/1'(%1&4&,!
\'8>&&-!15'&>!A#/>]!5)<!"#$F&*M!!
!
6,*&)L&D%#/$!2L%!@AAB!ckI'K!@AABd!a!(,!5!*#O&>)$&)'!=(11!98(28!85,!0&&)!%5,,&<!0E!'8&!+(>&528'5,!()!
'8&!F&%/01(2!#A!C>&15)<-!,%#),#>&<!0E!'8&!;()(,'&>!A#>!"#$$/)(25'(#),-!3)&>*E-!5)<!@5'/>51!
F&,#/>2&,M!D8&!=(11!85,!0&&)!%5,,&<!0E!0#'8!6#/,&,!#A!'8&!+(>&528'5,!5)<!(,!)#9!595('()*!
%>#$/1*5'(#)!0E!'8&!.>&,(<&)'!#A!C>&15)<M!C'!9(11!'8&)!0&!J)#9)!5,!'8&!W*-6:76,>'=(!.7>!1229M!D8&!=(11!
9(11!2#O&>!$5()1E!>&*/15'(#)!5)<!0>#5<25,'()*!5)<!<(*('51!,9('28#O&>!()!'8&!F&%/01(2!#A!C>&15)<M!
!
4*/J.,$./L.!a!;&<(5!2#)O&>*&)2&!0>()*,!'#*&'8&>!'8&!z'8>&&!",{�2#$%/'()*-!2#$$/)(25'(#),-!5)<!
2#)'&)'M!;&<(5!2#)O&>*&)2&!>&%>&,&)',!'8&!2#$()*!'#*&'8&>!#A!$&<(5!2#)'&)'!A>#$!'>5<('(#)51!$&<(5!
1(J&!%>()'-!0>#5<25,'()*!#>!$/,(2!5)<!A(1$!9('8!()A#>$5'(#)!'&28)#1#*E!5)<!'8&!()'&>)&'!'#!2>&5'&!
$/1'($&<(5!5%%1(25'(#),M!
!
4*O(.$! R! \"#$$(,,(#)! #A! "#$$/)(25'(#),! F&*/15'(#)]! (,! '8&! ,'5'/'#>E! 0#<E! >&,%#),(01&! A#>! '8&!
>&*/15'(#)! #A! '8&! &1&2'>#)(2! 2#$$/)(25'(#),! ,&2'#>! \'&1&2#$$/)(25'(#),-! >5<(#2#$$/)(25'(#),! 5)<!
0>#5<25,'()*!'>5),$(,,(#)]!5)<!'8&!%#,'51!,&2'#>M!
!
"26!j!\B(*('51!:/<(#!=>#5<25,'()*]!(,!5!$&'8#<!A#>!'8&!<(*('51!'>5),$(,,(#)!#A!>5<(#!,(*)51,!A#>!$#0(1&!
>&2&%'(#)-! <&O&1#%&<! 0E! 3SF3N:! %>#L&2'! fI^MC'! 95,! )#'! #)1E! <&,(*)&<! A#>! <&1(O&>()*! ,#/)<-! 5)<! ()!
%>52'(2&!2#/1<!()21/<&!5)E!,#>'!#A!<5'5!1(J&!'&4'!5)<!%(2'/>&,-!&O&)!O(<&#!21(%,!#>!9&0!%5*&,M!C),'&5<!#A!
L/,'!#)&!,&>O(2&!%&>!A>&Q/&)2E!5,! (,!'8&!25,&!#)!K;-!B:=!%&>$(',!/%!'#!)()&!\#>!$#>&]!,&>O(2&,!#)!5!
,()*1&!A>&Q/&)2EM!!
!
"26]! S! :<<('(#)51! 5/<(#! 2#<&2! A#>! qB(*('51! :/<(#! =>#5<25,'()*?! 05,&<! #)! '8&! )&9! 5/<(#! 2#<()*!
'&28)#1#*E! 63a::"! OG! \51,#! J)#9)! 5,! ::"[! #>! ;.3jaI]M! B:=[! (,! 052J95><,! 2#$%5'(01&! 9('8! '8&!
2/>>&)'!B:=!,'5)<5><M!
!
".P&,%O./%! R! B&%5>'$&)'! #A! "#$$/)(25'(#),-! 3)&>*E! 5)<! @5'/>51! F&,#/>2&,! \B"3@F]! 85,!
>&,%#),(0(1('E!A#>!'8&!D&1&2#$$/)(25'(#),-!=>#5<25,'()*!5)<!3)&>*E!,&2'#>,M!C'!>&*/15'&,-!%>#'&2',!5)<!
<&O&1#%,!'8&!)5'/>51!>&,#/>2&,!#A!C>&15)<M!
!



! cf!

"#$#%&'!9/.! a!5! L#()'!O&)'/>&-!052J&<!0E!j1#051!F5<(#!\'8&!15>*&,'!=>('(,8!2#$$&>2(51!>5<(#!2#$%5)E]!
5)<!:>Q(O5!\5!2#$%5)E!98(28!%>#O(<&,!'&1&2#$$/)(25'(#),!()A>5,'>/2'/>&!5)<!0>#5<25,'!'>5),$(,,(#)!
A52(1('(&,!()!'8&!SNM!C',!$5()!2/,'#$&>,!5>&!0>#5<25,'&>,!5)<!$#0(1&!%8#)&!)&'9#>J!#%&>5'#>,-!5)<!(',!
$5()!5,,&'!(,!5!)&'9#>J!#A!#O&>!f-WWW!>5<(#!5)<!'&1&O(,(#)!'>5),$(,,(#)!,('&,]M!C'!#%&>5'&,!'8&!15>*&,'!
B:=!<(*('51! >5<(#!)&'9#>J! ()! '8&!9#>1<!5)<! (,!%(#)&&>()*! '8&! >#1&!#A!<(*('51! >5<(#! ()! '8&! 2#$$&>2(51!
9#>1<M! C'! (,! 2#$$(''&<! '#! '8&! 1#)*a'&>$! %>#$#'(#)! #A! <(*('51! >5<(#! ()! '8&! SN! 5)<! ,'($/15'()*! '8&!
$5>J&'!(,!%5>'!#A!(',!1(2&)2&!>&$('M!
!
"#$#%&'!,&)#*!a!B(*('51!(,!5!95E!#A!'>5),$(''()*!,#/)<!5)<!%(2'/>&,!5,!2#$%/'&>(Z&<!0(',!#A!()A#>$5'(#)M!
D8(,!'5J&,!/%!$/28!1&,,!,%52&!()!'8&!5(>95O&,!\05)<9(<'8]!'85)!'8&!'>5<('(#)51!\5)51#*/&]!,E,'&$-!,#!
'8&>&!(,!>##$!A#>!$#>&!>5<(#!,'5'(#),!5)<!#'8&>!A&5'/>&,M!
!
"06!a!\B(*('51!;/1'($&<(5!=>#5<25,'()*]!(,!5)!5/<(#O(,/51!/%<5'&!#A!'8&!B:=!,E,'&$M!C'?,!5!$&'8#<!A#>!
'8&!<(*('51!'>5),$(,,(#)!#A!$/1'($&<(5!,(*)51,!\&,%&2(511E!O(<&#!,&>O(2&,]!A#>!$#0(1&!>&2&%'(#)M!!
!
"*M/'*&)D! a!D>5),A&>!#A!<5'5! A>#$!5!,&>O&>!'#!5)! ()<(O(</51!2#$%/'&>q,!85><!<(,JM!o#/!25)!/,&!E#/>!
0>#9,&>! #>! 5)! KD.! \K(1&! D>5),A&>! .>#'#2#1]! %>#*>5$! '#! <#9)1#5<! A(1&,! '#! E#/>! 2#$%/'&>M! :! $/,(2!
<#9)1#5<!>&A&>,!'#!'8&!'>5),A&>>()*!#A!5!$/,(2!A(1&!A>#$!5)! ()'&>)&'aA52()*!2#$%/'&>!#>!9&0,('&!'#!5!
/,&>q,!1#251!2#$%/'&>M!
!
"(0!S! \B(*('51!F5<(#!;#)<(51&]!95,!<&O&1#%&<! '#!%>#O(<&!)&5>aK;!Q/51('E! ,#/)<!#)!:;!5)<! ('!51,#!
85,!25%52('E!'#!0>#5<25,'!5<<('(#)51!<5'5!5)<!'&4'M!
!
"::! R! \B(*('51!D&>>&,'>(51!D&1&O(,(#)!7E,'&$]!0>#5<25,'!&)'(>&1E!#O&>!&5>'80#/)<!2(>2/(',M!BDD! ,(*)51,!
5>&! 0>#5<25,'! #O&>! &,,&)'(511E! '8&! ,5$&! $&<(5! 5,! '8&! #1<&>! 5)51#*/&! '&>>&,'>(51! Dh! ,(*)51,M! BDD!
%>#O(<&,! 5! 21&5>&>! %(2'/>&! 5)<! ,/%&>(#>! ,#/)<! Q/51('E! 98&)! 2#$%5>&<! '#! 5)51#*/&! Dh-! 9('8! 1&,,!
()'&>A&>&)2&! 5)<! #AA&>,! A5>! $#>&! 285))&1,-! '8/,! %>#O(<()*! '8&! O(&9&>! 9('8! 5! *>&5'&>! O5>(&'E! #A!
%>#*>5$$&,M!
!
":36! a! B(*('51! D&>>&,'>(51! 7#/)<! =>#5<25,'()*! ,'5)<,! A#>! <(*('51! ,#/)<! ,E,'&$,! ()! '8&! '&>>&,'>(51!
=>#5<25,'()*!7&>O(2&M!!!
!
"H6!R!\B(*('51!h(<&#!=>#5<25,'()*]!0>#5<25,',!%>#*>5$$&,!'#!&O&>E#)&!()!'8&!,5$&!95E!5,!'>5<('(#)51!
0>#5<25,'()*b!0/'!'8&!/,&>!25)!51,#!<#9)1#5<!#)a<&$5)<!'E%&!5/<(#!2#)'&)'!'85'!(,!)#'!5!,'>(2'1E!1(O&!
'>5),$(,,(#)M!
!
167!R!\'8&!3/>#%&5)!=>#5<25,'()*!S)(#)]!(,!5!2#)A&<&>5'(#)!#A!^V!0>#5<25,'()*!#>*5)(,5'(#),!A>#$!V`!
2#/)'>(&,-! 5)<! IH! 5,,#2(5'&! 0>#5<25,'&>,! A>#$! 5! A/>'8&>! GVM!! ;&$0&>,! 5>&! >5<(#! 5)<! '&1&O(,(#)!
2#$%5)(&,-! $#,'! #A! 98(28! 5>&! *#O&>)$&)'a#9)&<! %/01(2! ,&>O(2&! 0>#5<25,'&>,! #>! %>(O5'&1E! #9)&<!
,'5'(#),!9('8!%/01(2!$(,,(#),M!
!
1?<! R! \31&2'>#)(2! %>#*>5$$&! j/(<&]! (,! 5)! #)a,2>&&)! */(<&! '#! ,28&</1&<! >5<(#! #>! '&1&O(,(#)!
%>#*>5$$&,-!511#9()*!5!O(&9&>i1(,'&)&>!'#!)5O(*5'&-!,&1&2'-!<(,2#O&>!5)<!>&2#><!2#)'&)'!0E!'($&-!'('1&-!
285))&1-!*&)>&-!&'2M!!

17(1E2! TX_! j! 5! '&28)(251! 0#<E! ()('(5'&<! /)<&>! '8&! 3/>&J5! FkB! <&O&1#%$&)'! %>#*>5$$&M! D8&!
2#),#>'(/$! 2#$%>(,()*! %>#$()&)'! 3/>#%&5)! %/01(2! 0>#5<25,'&>,-! '8&! 3=S! 5)<! '&28)#1#*E!
<&O&1#%$&)'! (),'('/'&,!<&O&1#%&<! '8&!#>(*()51!B:=! \B(*('51!:/<(#!=>#5<25,'()*]! 7E,'&$M! D8&!3/>&J5!
.>#L&2'! fI^! 95,! &,'501(,8&<! ()! fcX^-! 9('8! A/)<()*! A>#$! '8&! 3/>#%&5)! "#$$(,,(#)-! '#! <&O&1#%! 5!
,E,'&$! A#>! '8&!0>#5<25,'()*! #A! 5/<(#! 5)<!<5'5! '#! A(4&<-! %#>'501&! #>!$#0(1&! >&2&(O&>,M! D8&! '&28)(251!
<&O&1#%$&)'!&)O(,5*&<!5!<(*('51(Z5'(#)!#A!0>#5<25,'()*!<(,'>(0/'(#)-!98(28!9#/1<!%>#</2&! ($%>#O&<!
>&2&%'(#)! 2#$%5>&<! '#! K;-!%5>'(2/15>1E!$#0(1&! >&2&%'(#)-! 5)<!9('8! '8&!%#'&)'(51! '#!#AA&>! 5<<('(#)51!



! cG!

,&>O(2&,! ,/28! 5,! '&4'! 5)<! #'8&>! <5'5-! 2#)<('(#)51! 522&,,-! &)85)2&<! '>5AA(2! ,&>O(2&,! 5)<! %(2'/>&!
'>5),$(,,(#)M!

-6-!R! \C)<&%&)<&)'!=>#5<25,'&>,!#A! C>&15)<]!>&%>&,&)',!)5'(#)51-! >&*(#)51!5)<! 1#251!2#$$&>2(51! >5<(#!
,'5'(#),!'8>#/*8#/'!C>&15)<M!
!
-694! S! \C)a=5)<-! +)! "85))&1]! #>! 5"! j! ,&)#*! S! /,&,! '8&! ,#a2511&<! ,(<&05)<,! #)! 0#'8! ,(<&,! #A! '8&!
5)51#*/&! ,(*)51! A#>! '8&!<(*('51! ,(*)51M! D8(,!$5J&,! ('! %#,,(01&! '#!0>#5<25,'! ,($/1'5)&#/,1E! 5! ,'5)<5><!
5)51#*/&! ,(*)51-! %1/,! #)&! )&5>a"BaQ/51('E! <(*('51! ,(*)51! 5)<! 5! ,$511! 5$#/)'! #A! 5<<('(#)51! <5'5M! 6Ba
F5<(#!95,!<&O&1#%&<!0E!(=(Q/('E!"#>%#>5'(#)!()!'8&!S)('&<!7'5'&,M!
!
-/%.,/.%! ,&)#*! a! \51,#! J)#9)! 5,! 9&0! >5<(#-! )&'! >5<(#-! ,'>&5$()*! >5<(#! 5)<! &a>5<(#]! (,! 5)! 5/<(#!
'>5),$(,,(#)!,&>O(2&!O(5!'8&!()'&>)&'M!
!
k;>(!a!\g#()'!@5'(#)51!U(,'&)&>,8(%!F&,&5>28]M!D8&!#0L&2'(O&!#A!'8&!g#()'!@5'(#)51!U(,'&)&>,8(%!F&,&5>28!
\g@UF]!,/>O&E!(,!'#!%>#O(<&!>&1(501&!&,'($5'&,!#A!5/<(&)2&!'#!@5'(#)51-!F&*(#)51!5)<!U#251!F5<(#-!5,!5!
05,(,!A#>!'8&!%15))()*!#A!5<O&>'(,()*!,28&</1&,M!D8&!>&,&5>28!(,!25>>(&<!#/'!0E!D@7i$>0(!A#>!'8&!g@UF!
"#$$(''&&M!
!
0?1<!2I)#*!>&K.,!--!a!5)!5/<(#!2#<&2!<&A()&<!0E!C7+iC3"!fff^GaHM!C'!(,!5!<#$()5)'!&)2#<()*!,'5)<5><!
A#>!5/<(#!0>#5<25,'()*!5,!%5>'!#A!'8&!B:=!<(*('51!>5<(#!5)<!Bh=!<(*('51! '&1&O(,(#)!,'5)<5><,-!5)<! ('! (,!
'8&!2#>&!#A!'8&!0&''&>!J)#9)!;.H!,'5)<5><M!
!
0?1<! X[!51S224! J@! a! 6(*8! 3AA(2(&)2E! ::"! \63a::"]! (,! 5! 1#,,E! <5'5! 2#$%>&,,(#)! ,28&$&! A#>! <(*('51!
5/<(#M!C'!(,!5)!&4'&),(#)!#A!U#9!"#$%1&4('E!::"!\::"!U"]!#%'($(Z&<!A#>!1#9a0('>5'&!5%%1(25'(#),!,/28!5,!
,'>&5$()*!5/<(#M!
!
0I'%#O.)#&! L*/%./%! R! 2#)'&)'! ()21/<()*!#>! ()O#1O()*! '8&!/,&!#A! ,&O&>51!$&<(5! ,/28!5,!5/<(#-! O(<&#-!
'&4'!5)<!*>5%8(2,M!
!
0I'%#P'.f! a! :! $/1'(%1&4! (,! 5! 01#2J! #A! A>&Q/&)2(&,! 2#)'5()()*! >5<(#! 5)<! <5'5! ,&>O(2&,M! S,()*! <(*('51!
'&28)#1#*E-!$#>&!,&>O(2&,!25)!0&!25>>(&<!9('8()!'8&,&!01#2J,!'85)!25)!A('!()'#!5!,($(15>!K;!,%&2'>/$M!
:)!&1&2'>#)(2!,E,'&$!98(28!2#$0()&,!%>#*>5$$&!$5'&>(51!5)<!>&15'&<!5)<!#'8&>!<5'5!()!5!<(*('51!A#>$!
5)<!'8&!'>5),$(,,(#)!#A!'85'!$5'&>(51!5)<!<5'5!,#!2#$0()&<!0E!$&5),!#A!9(>&1&,,!'&1&*>5%8E!<(>&2'1E!
#>!()<(>&2'1E!A#>!>&2&%'(#)!0E!'8&!*&)&>51!%/01(2M!
!
9+L*O! R! \+AA(2&! #A! "#$$/)(25'(#),]! (,! 5)! ()<&%&)<&)'! ,'5'/'#>E! 0#<E! 98(28! >&*/15'&,! '8&! SN?,!
0>#5<25,'()*-!'&1&2#$$/)(25'(#),!5)<!9(>&1&,,!2#$$/)(25'(#),!,&2'#>,M!
!
?*)L&D%#/$!S!2#$0()&,!'8&!;.HaA#>$5'!9('8!F77!\F&511E!7($%1&!7E)<(25'(#)]!A&&<,M!! C'!511#9,! 1(,'&)&>!
'#!'>5),A&>!A(1&,!'#!8(,!2#$%/'&>-!15%'#%!#>!$#0(1&!%15E&>!5)<!,/0,2>(0&!'#!)#)!1()&5>!%>#*>5$$&,M!
!
(2k2(!R!F5<(#!g#()'!:/<(&)2&!F&,&5>28!(,!'8&!#AA(2(51!0#<E!()!285>*&!#A!$&5,/>()*!>5<(#!5/<(&)2&,!()!
'8&!SNM!C'!(,!L#()'1E!#9)&<!0E!'8&!=="!5)<!'8&!F5<(#"&)'>&!#)!0&851A!#A!'8&!2#$$&>2(51!,&2'#>M!!
!
3&%.''#%.! (&)#*! a! 75'&11('&! >5<(#! /,&,! '8&! GMH! j6Z! 7! 05)<! A>&Q/&)2(&,M! 75'&11('&! >5<(#! 0>#5<25,'&>,!
2/>>&)'1E!()21/<&!7(>(/,!75'&11('&!F5<(#-!m;!75'&11('&!F5<(#!5)<!P#>1<7%52&M!
!
!3=;!R\!7()*1&!K>&Q/&)2E!@&'9#>J]!(,!5!)&'9#>J!#A!B:=!'>5),$(''&>,!,85>()*!'8&!,5$&!>5<(#!A>&Q/&)2E!
'#!528(&O&!15>*&!5>&5!2#O&>5*&M!!
!!
:32!R!\D#'51!7/>O&E!:>&5]!(,!'8&!$&'>#!,/>O&E!5>&5-!%1/,!511!'8&!2#/)'(&,!,/>>#/)<()*!('-!'85'!2#)'>(0/'&!
5!,%&2(A(&<!%>#%#>'(#)!#A!'8&(>!1(,'&)()*!'#!>5<(#!,'5'(#),!9('8()!'85'!$5>J&'M!



! cH!

!
F.C!@VA! a!D8&!/,&!#A!P#>1<!P(<&!P&0!'&28)#1#*E!5)<!9&0!<&,(*)!'85'!5($,!'#! A52(1('5'&!2>&5'(O('E-!
()A#>$5'(#)! ,85>()*-! 5)<-!$#,'!)#'501E-! 2#1150#>5'(#)!5$#)*!/,&>,M! D8&,&! 2#)2&%',!85O&! 1&<! '#! '8&!
<&O&1#%$&)'!5)<!&O#1/'(#)!#A!9&0a05,&<!2#$$/)('(&,!5)<!8#,'&<!,&>O(2&,-!,/28!5,!,#2(51a)&'9#>J()*!
,('&,-!9(J(,-!01#*,-!5)<!A#1J,#)#$(&,M!
!
F*,')!"06!=*,IO!a!5)!()'&>)5'(#)51!)#)a*#O&>)$&)'51!#>*5)(,5'(#)!98#,&!#0L&2'(O&!(,!'#!%>#$#'&-!
85>$#)(,&!5)<!2#a#><()5'&!'8&!($%1&$&)'5'(#)!#A!B:=!B(*('51!,&>O(2&,!05,&<!#)!'8&!3/>&J5!fI^!B:=!
,E,'&$M!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! cI!

2??1;"-G!--!

>-3:!9=!37(H18!(14-?-1;:3!

?IC'#L!(&)#*!! FDe!

6,*&)L&D%#/$!<,*IPD! "#$$/)(2#>%!j>#/%!U($('&<!

D".!

SDh!;&<(5!%12!

;&%#*/&'!&/)!eI&D#S/&%#*/&'!D.,J#L.D! @&9,'51J!

D#<5E!K;!

(.$#*/&'!D.,J#L.D! =&5'!fWGafWH!

7.C@!7#/'8!P&,'!

C!F5<(#!

IK;!

>*L&'!D.,J#L.D! 7#/'8!35,'!F5<(#!

7.C@!fWHX!B/01()!

N"UF!c`A$!

F5<(#!N&>>E!

785))#),(<&!@#>'8&>)!7#/)<!

D(%%!K$!

B/01()q,!cX!

+2&5)!K;!

B/01()!F#2J!F5<(#!U($('&<!a!.85)'#$!fWVMG!

B/01()!7#/'8!K;!

PUFA$!

7'5>!=>#5<25,'()*!U'<!i!"#/)'>E!;(4!fW`MX!

j5195E!=5E!A$!-75)<E!F<-!j5195E!

"15>&!K;!

;(<15)<,!F5<(#!fWH!



! cV!

4*OOI/#%K!D.,J#L.D! "#))&$5>5!"#$$/)('E!F5<(#!

F5(<(n!"#>25!=5(,2())!

"#$$/)('E!F5<(#!o#/*851!

"#>J!"5$%/,!F5<(#!

"#>J!@&9!U(A&!;&<(5!

P&,'!B/01()!:22&,,!F5<(#!c`K$!

F5(<(n!)5!U(A&!fW`MIK;!

B/)<51J!K;!

B/01()!7#/'8!K;!

@&5>!K;!

K1(>'!K;!fWfMHi"#11&*&!"5$%/,!F5<(#!

P(>&<!K$!

P&,'!U($&>(2J!fWGK;!

:.OP*,&,K!3.,J#L.D! C>(,8!F/*0E!K##'0511!S)(#)!

D#'51!=>#5<25,'!"#),/1'5)',!U'<!

"#$#%&'!(&)#*!3.,J#L.!?,*J#).,D! B(*('51!F5<(#!U'<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! c`!

2??1;"-G!---!!!!9;>-;1!Z713:-9;;2-(1!

!

!



! c^!

!

!

!



! cX!

!

!

!



! cc!

!

!

!



! fWW!

!

!

!



! fWf!

!

!

!



! fWG!

!

!

!



! fWH!

!

!

!



! fWI!

!

!

!



! fWV!

!

!

!



! fW`!

!



! fW^!

2??1;"-G!-H!!

-;:1(H-1F!Z713:-9;!?2:5!

! 

fM!!@5$&-!D('1&!5)<!+>*5)(,5'(#)!5)<!>#1&!()!>&15'(#)!'#!B(*('51!F5<(#M 

GM!!P85'!<#!E#/!'8()J!5>&!'8&!J&E!%>(#>('(&,!A#>d! 

!!!!!:!R!o#/>!#>*5)(,5'(#)!5)<i#> 

!!!!!=!R!C>&15)<!! 

()!<&O&1#%()*!<(*('51!>5<(#!()!C>&15)<p 

HM!!P85'!(,!E#/>!O(&9!#)!<(*('51!'&>>&,'>(51!0>#5<25,'()*!#>!B:=!5,!5!'&28)#1#*Ep!B#!E#/!'8()J!('?,!
,/('501&!A#>!>#11!#/'!()!C>&15)<p 

IM!!P85'!<#!E#/!'8()J!(,!'8&!$#,'!5%%>#%>(5'&!>&*/15'#>E!5)<!1&*51!A>5$&9#>J!A#>!'8&!>#11!#/'!#A!<(*('51!
>5<(#p 

VM!!P85'!1&,,#),!25)!9&!1&5>)!A>#$!50>#5<!R!%5>'(2/15>1E!SNp 

`M!!!P85'!<#!E#/!,&&!5,!'8&!J&E!01#2J,!'#!'8&!($%1&$&)'5'(#)!#A!B:=!#>!'&>>&,'>(51!<(*('51!>5<(#p! 

^M!!6#9!<#!E#/!5,,&,,!%/01(2!<&$5)<!A#>!<(*('51!>5<(#p! 

XM!!6#9!,(*)(A(25)'!<#!E#/!,&&!#)1()&!5,!5!%15'A#>$!A#>!>5<(#!()!'8&!A/'/>&!98&'8&>!,'>&5$()*!#>!
<#9)1#5<,p! 

cM!!P85'!,'&%,!,8#/1<!%#1(2E!$5J&>,!'5J&!'#!0&,'!,&>O&!'8&!C>(,8!0>#5<25,'()*!15)<,25%&!5)<!%/01(2p! 

fWM!!6#9!<#!E#/!'8()J!5!<(*('51!>5<(#!)&'9#>J!25)!0&!A/)<&<!#>!A()5)2&<p! 

!



! fWX!

2??1;"-G!H!!

=9473!<(97?!Z713:-9;!?2:5!

!!

fM!P85'!5>&!E#/>!)#>$51!<5(1E!>5<(#!1(,'&)()*!850(',p!!C)!'&>$,!#A!'($&!E#/!5>&!1(,'&)()*!5)<!985'!!!E#/!
5>&!1(,'&)()*!'#p!!\P85'!<#!E#/!1(J&!50#/'!>5<(#p]!
!
GM!6#9!5>&!E#/!1(,'&)()*p!(M&M!K;i:;!1()&5>!>5<(#!O(5!>5<(#!,&'!#>!$#0(1&!<&O(2&p!+>!O(5!'8&!!()'&>)&'p!
6#9!($%#>'5)'!(,!E#/>!25>!>5<(#!(A!E#/!<>(O&p!
!
HM!B#!E#/!&O&>!1(,'&)!O(5!E#/>!Dh!,&'!a!5)<!(A!,#!(,!('!,5'&11('&!#>!2501&p!
!
IM!P85'!50#/'!E#/>!$#0(1&!%8#)&!<#!E#/!/,&!('!A#>!>5<(#p!
!!!!!!
VM!CA!E#/!5>&!1(,'&)()*!O(5!'8&!()'&>)&'!<#!E#/!1(,'&)!'#!>5<(#,!#/',(<&!E#/>!'&>>('#>E!a!(M&M!1(O&!,'>&5$,!
A>#$!#'8&>!2#/)'>(&,p!
!
`M!B#!E#/!85O&!5)!()'&>)&'!>5<(#!,&'p!
!
^M!CA!E#/!5>&!1(,'&)()*!'#!)#)!1()&5>!a!)#'!1(O&!a!>5<(#!5>&!E#/!<#9)1#5<()*!%#<25,',i,8#9,!#>!1(,'&)()*!
'#!5!%15E&>!#)1()&p!
!
XM!CA!E#/!5>&!1(,'&)()*!'#!)#)!1()&5>!>5<(#!1(J&!%#<25,',!#>!1(,'&)!5*5()!%15E&>,!a!8#9!85,!'85'!285)*&<!
E#/>!>5<(#!1(,'&)()*p!B#!E#/!1(,'&)!1&,,!#>!$#>&!'#!1()&5>i1(O&!>5<(#p!
!
cM!P8#!85,!8&5><!B:=!a!<(*('51!5/<(#!0>#5<25,'()*!a!>5<(#p!\34%15()!'&>$,]!!
!
fWM!P8#!85,!5!B:=!,&'p!
!
ffM!6#9!<#!E#/!A()<!('p!P85'!<#!E#/!1(J&i<(,1(J&!50#/'!('p!
!
fGM!6#9!85,!<(*('51!98&'8&>!'8&!()'&>)&'!#>!B:=!285)*&<!#>!($%>#O&<!>5<(#!A#>!E#/p!P85'!<#&,!('!
#AA&>!E#/p!
!
fHM!P85'!9#/1<!E#/!1(J&!'#!,&&!<(*('51!#AA&>!E#/p!K#>!&45$%1&!985'!9#/1<!E#/!1(J&!'#!,&&!#)!#AA&>!()!
>5<(#p!!\j(O&!&45$%1&,]!
!
fIM!P85'!5>&!'8&!<>59052J,!#A!>5<(#!A#>!E#/p!"8#(2&p!:22&,,p!!
!
fVM!:,!5!1(,'&)&>i/,&>!985'!9#/1<!E#/>!$&,,5*&!'#!'8&!()</,'>E!5)<!%#1(2E!$5J&>,!0&p 

 

 

! 

!

!



! fWc!

2??1;"-G!H-!!

>-3:!9=!27"-:1"!(2"-9!3:2:-9;3!

!

>#D%!*+!&I)#%.)!-,#DN!D%&%#*/D!

(:g 

• FDe!F5<(#!f!
• FDe!GA$!
• FDe!UE>(2!A$!
• FDe!F5(<(n!)5!j5&1'528'5!!

(:g!"#$#%&'!D%&%#*/D!S!/*/SD#OI'L&D%!"26!D%&%#*/D!&'D*!&J&#'&C'.!J#&!-/%.,/.%!&/)!"#$#%&'!:H!

%,&/DO#%%.,D!

• FDe!Gm;!
• FDe!"8#(2&!
• FDe!g/)(#>!
• FDe!j#1<!
• FDe!./1,&!
• FDe!"8(11!

!

;&%#*/&'!,&)#*!D.,J#L.!

• fWWafWG!D#<5E!K;!

!

ZI&D#!S!/&%#*/&'!,&)#*!D.,J#L.!

• @&9,'51J!fW`!K;!

!

(.$#*/&'!4*OO.,L#&'!3%&%#*/D!

• !=&5'!K;!
• !7%()!7#/'8!P&,'!!
• !(F5<(#!@#>'8!P&,'!!
• !(F5<(#!@#>'8!35,'!
• IK;!

!

>*L&'!-/).P./)./%!4*OO.,L#&'!(&)#*!3%&%#*/D!

• B/01()q,!cX!
• "15>&!K;!
• "#>J!c`K;!
• "fWH!



! ffW!

• B/01()q,!"#/)'>E!;(4!fW`MXK;!
• 35,'!"#5,'!K;!
• K;fWI!
• j5195E!=5E!K;!
• 6(*815)<!F5<(#!
• N"UF!c`K;!
• NA$!
• U($&>(2Jq,!U(O&!cVK;!
• U;!K;!
• ;(<15)<,!fWH!
• ;(<!P&,'!F5<(#!
• @#>'8&>)!7#/)<!F5<(#!
• +2&5)!K;!
• .85)'#$!fWVMG!
• TfWG!
• F&<!K;!fWIafW`!
• F5<(#!N&>>E!
• 785))#),(<&!fWIK;!
• 7#/'8!35,'!F5<(#!
• 7%()!fWHX!
• D(%%!K;!
• PUF!K;!

!

3P.L#&'!-/%.,.D%!3%&%#*/!

• B/01()!"('E!K;!

4*OOI/#%K!(&)#*!3%&%#*/D!

4*OOI/#%K!*+!-/%.,.D%!!

• "#>J!"5$%/,!F5<(#!
• K1(>'!K;!
• F5(<(n!)5!U(A&!
• P(>&<!K;!
• U(A&!K;!

4*OOI/#%K!!

• !"15>&$#>>(,!"#$$/)('E!F5<(#!!
• "#$$/)('E!F5<(#!"5,'1&05>!
• "#))&$5>5!"#$$/)('E!F5<(#!
• B/01()!7#/'8!K;!
• B/)<51J!K;fWW!
• U(AA&E!7#/)<!K;!!
• @&5>!K;!
• .8#&)(4!K;!
• F5(<(n!"#>25!=5(,2())!\7#/'8!P&,'!"15>&!"#$$/)('E!F5<(#]!
• F5(<(n!.#051!C)(,!3#*85()!
• F#,K;!
• D(%%&>5>E!;(<!P&,'!"#$$/)('E!F5<(#!
• P&,'!B/01()!:22&,,!F5<(#!



! fff!

• P&,'!U($&>(2J!fWG!!
• "#$$/)('E!F5<(#!o#/*851!

!

-/D%#%I%#*/&'!D%&%#*/D!

• "S6!K;!6#,%('51!F5<(#!
• ;5'&>!6#,%('51!F5<(#!!
• F&*(#)51!6#,%('51!F5<(#!
• 7#/'8!D(%%&>5>E!j&)&>51!6#,%('51!F5<(#!
• 7'M!C'5q,!6#,%('51!F5<(#!

!

:.OP*,&,K!D.,J#L.D!!

• =511EA&>$#'!"#11&*&!#A!K/>'8&>!3</25'(#)!
• =&1A(&1<!K;!
• =>5E!C),'('/'&!A#>!K/>'8&>!3</25'(#)!\=>5E!7&)(#>!"#11&*&]!
• "#15(,'&!7'(#A5()-!D>5$#>&!F#5<-!"#>J!
• B6B:!-!B/01()!
• BCD!B/01()!
• j>(AA('8!"#11&*&-!"#>J!
• C),'('/'&!#A!D&28)#1#*E-!D5115*8'!M!\CDD!K;]!
• CFKS!">#J&!.5>J!
• CFKS-!D8#$5)<!.5>J-!U($&>(2J!
• U"FK;!U(0&>'(&,!"#11&*&!
• .#9&>!;&<(5!U($('&<-B/01()!"('E!5)<!"#/)'E!
• F5<(#!C)08&5>!)5!7(#))5!
• F5(<(#!F(aF5!
• 785))#)!5)<!B(,'>(2'!"#$$/)('E!F5<(#!U'<M!
• 7#/'8!P&,'!B#)&*51!2#$$/)('E!F5<(#!
• 7#/)<!B&2(,(#),!U'<-!D8#$5)<!.5>J-!U($&>(2J!
• 7#/)<!B&2(,(#),!U'<-!F#E51!B/01()!7#2(&'E-!B/01()!
• 7%52&!K;-!B/01()!"('E!5)<!"#/)'E!
• D5115*8'!"#$$/)('E!:>',!"&)'>&-!D5115*8'!
• D>()('E!"#11&*&!B/01()!
• y&)('8!"15,,(2!F#2J-P5'&>A#><-!P&4A#><!5>&5,!

!

>#D%!*+!&I)#%.)!1I,*P.&/!?IC'#L!6,*&)L&D%.,D!

"./O&,a!S!"(!
Ä! BF!.f!
Ä! BF!.G!
Ä! BF!.H!
Ä! BF!.I!
!

=#/'&/)!S8>1!
Ä! F5<(#!K()15)<!
Ä! oU3!F5<(#!f!
Ä! oU3!m!
Ä! oU3!7%&5J()*!



! ffG!

Ä! o1&)!"15,,(251!
Ä! F5<(#!h&*5!
Ä! F5<(#!34'>&$!
!

=,&/L.!S!(&)#*!=,&/L.!
Ä! K>5)2&!C)'&>!
Ä! K>5)2&!C)A#!
Ä! K>5)2&!=1&/!!
Ä! K>5)2&!"/1'/>&!!
Ä! K>5)2&!;/,(Q/&!
Ä! KC.!
Ä! U&!;#/O!

!
<.,O&/K!S!6&K.,#DLN.,!(I/)+I/a!

Ä! j&>$5)E!a!6&,,(,28&>!F/)<A/)J!
Ä! j&>$5)E!a!;(''&1<&/',28&>!F/)<A/)J!
Ä! j&>$5)E!a!@#><<&/',28&>!F/)<A/)J!
Ä! j&>$5)E!a!F5<(#!=>&$&)!
Ä! j&>$5)E!a!F/)<A/)J!=&>1()a=>5)<&)0/>*!
Ä! j&>$5)E!a!755>1Å)<(,28&>!F/)<A/)J!
Ä! j&>$5)E!a!7Ç<9&,'>/)<A/)J!
Ä! j&>$5)Ea!P&,'<&/',28&>!F/)<A/)J!
Ä! j&>$5)E!a!B&/',28&!P&11&!
Ä! j&>$5)E!R!B&/',2815)<F5<(#!

!
-%&'K!S!(&)#*%.'.J#D#*/.!-%&'#&/&!c(2-d!

Ä! F5<(#!f!
Ä! F5<(#!G!
Ä! F5<(#!H!
Ä! j(#>)51&!F5<(#!F5(!
Ä! jF!.5>15$&)'#!
Ä! ""C77!h(5**(5>&!C)A#>$5'(!
Ä! F:C!C)'&>)5'(#)51!>5<(#!
Ä! C,#>5<(#!
Ä! K(1#<(AA/,(#)&!
!

;.%N.,'&/)D!S!!;.).,'&/)D.!?IC'#.a.!9O,*.P!
Ä! F5<(#!f!
Ä! F5<(#!G!
Ä! H!K;!
Ä! F5<(#!I!
Ä! F5<(#!V!
Ä! F5<(#!`!
Ä! K/)!m!

!
;*,M&K!S!;*,Da!,#aDa,#/$a&D%#/$!c;(Ed!

Ä! @FN!.f!
Ä! @FN!.G!
Ä! @FN!.H!
Ä! @FN!$.H!
Ä! :11'(<!@E8&'&>!
Ä! N+FN!N15,,(J!
Ä! @FN!g5ZZ!



! ffH!

Ä! @FN!K#1JJ&$/,(J!
Ä! @FN!j/11!
Ä! @FN!7%#>'!!
Ä! @FN!7/%&>!
Ä! @FN!VMf!
Ä! @FN!+,1#AL#><!
Ä! @FN!7:;C!F5<(#!
Ä! @FN!S>#>'!
Ä! @FN!7'#>'()*!

!
?*'&/)!S!?*'Da#.!(&)#*!!

Ä! .>#*>5$!f!
Ä! .>#*>5$!G!
Ä! .>#*>5$!H!
Ä! 3/>#!

!
3P&#/!

3P&#/!!S!(&)#*!?*PI'&,!32!49?1!
!

3P&#/!S!(&)#*%.'.J#D#l/!1DP&m*'&!
Ä!F5<(#!@:2(#)51!
Ä!F5<(#!"15,,(25!
Ä!F5<(#!H!
Ä!F5<(#!I!
Ä!F5<(#!V!
Ä!F5<(#!&4'&>(#>!

!
3M.)./!S!3J.,#$.D!(&)#*!2C!

Ä!.f!
Ä!.G!
Ä!.H!
Ä!.I!
Ä!@&9,!
Ä!F5<(#,%#FDe)!

3M.)./!!S!3J.,#$.D!7%C#')/#/$D,&)#*!2C!
!
3M#%W.,'&/)!S!3(<!33(!#)n.!DI#DD.!!

Ä!7289&(Z&>!F5<(#!BF7!
Ä!F5<(#!7/(,,&!F#$5)<&!
Ä!F5<(#'&1&O(,(#)&!,O(ZZ&>5!<(!1()*/5!('51(5)5!
Ä!F5<(#!F/$5)',28!
Ä!79(,,!75'&11('&!F5<(#!
Ä!P#>1<!F5<(#!79('Z&>15)<!

!
7/#%.)!E#/$)*O!S!664!

Ä!F5<(#!f!
Ä!fm'>5!
Ä!F5<(#!G!
Ä!F5<(#!H!
Ä!F5<(#!I!
Ä!V!U(O&!
Ä!V!U(O&!7%#>',!34'>5!
Ä!`!;/,(2!



! ffI!

Ä!F5<(#!^!
Ä!:,(5)!@&'9#>J!

!
-,.'&/)!S!(:g!

Ä!FDe!F5<(#!f!
Ä!FDe!GA$!
Ä!FDe!UE>(2!A$!
Ä!FDe!F5(<(n!)5!j5&1'528'5!!

!
(:g!"#$#%&'!D%&%#*/D!S!/*/SD#OI'L&D%!"26!D%&%#*/D!&'D*!&J&#'&C'.!J#&!-/%.,/.%!&/)!"#$#%&'!:H!
%,&/DO#%%.,D!

Ä!FDe!Gm;!
Ä!FDe!"8#(2&!
Ä!FDe!g/)(#>!
Ä!FDe!j#1<!
Ä!FDe!./1,&!
Ä!FDe!"8(11!

!

!

!

!

!

!

!

!

!

!



! ffV!

(1=1(1;413!

!

:00()J!7%5()J-!6M-!;5>J,-!.M-!;&/1&$5)-!DM!k!7859-!6M!MN!*+/-*>I!")0D!122HO!?-=,)0>6=7D!*+P'+Q!-R!<*',8!

*6:'-!0'7+=,'=(!R-*!>8+!E+/6*>@+=>!-R!?-@@)='76>'-=,I!56*'=+!6=:!#6>)*+!%+,-)*7+,M!C>&15)<b!g/1E!

GWWIM!

:15aK#,,(-!;M-!g5/&>'-!.M-!U54-!7M!k!7859-!6M!YB:=d!'8&!A/'/>&!#A!>5<(#p!D8&!<&O&1#%$&)'!#A!<(*('51!>5<(#!

()!A#/>!3/>#%&5)!2#/)'>(&,?M!5+:'6I!?)0>)*+!U!K-7'+>D!HW\G]-!SNd!7:j3!./01(25'(#),b!GWWXM!

:%#,'#1#/-!@M!!qB(*('51!F5<(#!U5/)28!7'(AA1&<q-!E'('>60!5+:'6M!:/,'>51(5b!;5>28!I'8!GWWcM!:O5(1501&!A>#$d!
8''%dii999M<(*('51a$&<(5M)&'M5/i:>'(21&iB(*('51a>5<(#a15/)28a,'(A1&<iI`cX`XM5,%4!

:/,'>51(5)!j#O&>)$&)'M!W*-6:76,>'=(!$+(',06>'-=!.@+=:@+=>!cE'('>60!%6:'-e!.7>!122LM!:/,'>51(5d!
B&%5>'$&)'!#A!=>#5<05)<-!"#$$/)(25'(#),!5)<!B(*('51!32#)#$Eb!;5E!GWW^M!

:O&)&11-!.M!Y7E<)&E!A()511E!*&',!<(*('51!>5<(#-!0/'!'8&!2#/)'>E!5>&5,!J&&%!95('()*?-!?)**+=>M!:/,'>51(5b!
g/)&!fV'8!GWWcM!:O5(1501&!A>#$d!8''%dii999M2/>>&)'M2#$M5/iGWWciW`ifVi5>'(21&i7E<)&EaA()511Ea*&',a
<(*('51a>5<(#a0/'a'8&a2#/)'>Ea5>&5,aJ&&%a95('()*iggCShmKohj!

=51'Z(,-!:M-!658)-+M!k!65>*('5(-!6M!\:%>(1!GWW`]!%+6*P'+Q@'**-*',@!6=:!'==-P6>'-=!'=!*6:'-!Q+J!/6(+,M!
B&1%8(-!j>&&2&!d!%5%&>!'#!'8&!"+7D!:GW!"#)A&>&)2&b!G`aGX!:%>(1!GWW`M!!

=="!9&0,('&d!999M002M2#M/J!

=&>*&>-!jM! YK/$01()*!9('8!0>#5<25,'()*?,!A/'/>&! ()!5!,#2(511Ea)&'9#>J&<!9#>1<?-!;8-)(8>!$+6:+*b!;5E!
fH'8! GWWc-! A>#$d! 8''%dii999M'8#/*8'1&5<&>M2#MZ5i*/E0&>*&>iGWWciWVifHiA/$01()*a9('8a
0>#5<25,'()*_3G_XW_cc,aA/'/>&a()a5a,#2(511Ea)&'9#>J&<a9#>1<i!

=#<&E-!;M!!Y:="!A/)<()*!8('28!<&15E,!<(*('51!>5<(#?-!;8+!.),>*60'6=!W),'=+,,M!:/,'>51(5b!!;5>28!c'8!GWWcM!
:O5(1501&!A>#$d!8''%dii999M'8&5/,'>51(5)M)&9,M2#$M5/i,'#>EiW-GVfc^-GVfV`^cGa^VXG-WWM8'$1!

=>#5<25,'()*!"#$$(,,(#)!#A!C>&15)<!9&0,('&d!999M02(M(&!

"1&9,-!;M!?BFB=!'#!15/)28!A(>,'!>&'5(1!25$%5(*)!()!,/$$&>?-!56*A+>'=(!V++AM!SNb!!;5E!fI'8!GWWcM!
:O5(1501&!A>#$d!!8''%dii999M$5>J&'()*9&&JM2#M/Ji)&9,i<><0a'#a15/)28aA(>,'a>&'5(1a25$%5(*)a()a
,/$$&>iGW`VIV^M5>'(21&!
!
"#$$&>2(51!F5<(#!:/,'>51(5M!;&<(5!>&1&5,&d!E'('>60!*6:'-!6:P+*>','=(!76@/6'(=!>-!J+('=!'=!./*'0M!
:/,'>51(5b!;5>28!H><!GWWcM!:O5(1501&!A>#$d!
8''%dii999M2#$$&>2(51>5<(#M2#$M5/i()<&4M2A$p%5*&l(<wfWWfk<(,%15El)&9,l(<lG`cXwfH`c!

"#$F&*M!?-=,)@+*!<?;!K)*P+D!GH!1223M!C>&15)<d!"#$F&*b!K&0>/5>E!GWWcM!

"#$F&*M!<*',8!?-@@)='76>'-=,!56*A+>B!C+D!E6>6!%+/-*>!F!GH!1223O!C>&15)<d!"#$F&*b!;5>28!GWWcM!

"#$F&*M!<*',8!?-@@)='76>'-=,!56*A+>B!C+D!E6>6!%+/-*>!F!K+/>+@J+*!122LM!C>&15)<d!"#$F&*b!
B&2&$0&>!GWW^M!

"#$F&*M!$'7+=,'=(!E'('>60!>+**+,>*'60!*6:'-X!E'('>60!>+**+,>*'60!K-)=:!W*-6:76,>'=(!5)0>'/0+N!$'7+=7+!

?-=:'>'-=,!1223M!C>&15)<d!"#$F&*b!B&2&$0&>!GWWXM!



! ff`!

">#'&5/-!BM!k!6#E)&,-!PM!5+:'6!K-7'+>DB!<=:),>*'+,I!<@6(+,!6=:!.):'+=7+,!c>8'*:!+:'>'-=eO!.()&!K#>*&!
.>&,,-!D8#/,5)<!+5J,-!GWWH-!%*M!HWH!

B&%5>'$&)'!#A!"#$$/)(25'(#),-!3)&>*E!5)<!@5'/>51!F&,#/>2&,!9&0,('&d!999M<2&)>M*#OM(&!

B(*('51!F5<(#!P#>J()*!j>#/%M!&'=60!%+/-*>I!E+7+@J+*!1223O!SNd!SN!j#O&>)$&)'b!B&2&$0&>!GWWXM!!

B(LJ-!;M!O5)-!@58/(,-!FM!k!P55*$&&,'&>-!BM!.!W*'+R![',>-*D!-R!T)J0'7!K+*P'7+!W*-6:76,>'=(!'=!S)*-/+M!
@&'8&>15)<,b!B&2&$0&>-!GWWVM!:O5(1501&!A>#$d!
8''%dii999M2%0M)1i)1i#>*i8#$&%5*&,i$AO<i.7=l32#)#$(,'l8(,'#>EM%<A!

3=S?,!9&0,('&d!999M&0/M28!

3>>(J(15-!hM!-!g#J(,51#-!;M!\fccI]!YB:=!K(&1<!'>(51,!()!K()15)<?!SWZ!;+78='760!*+P'+Qb!:/'/$)!fccIM!

3/>#%&5)!"#$$(,,(#)M!?-@@)='76>'-=!R*-@!>8+!?-@@',,'-=!>-!>8+!?-)=7'0I!>8+!S)*-/+6=!T6*0'6@+=>I!

>8+!S)*-/+6=!S7-=-@'7!6=:!K-7'60!7-@@'>>++!6=:!>8+!?-@@'>>++!-R!>8+!%+('-=,!-=!>8+!>*6=,'>'-=!R*-@!

6=60-()+!>-!:'('>60!J*-6:76,>'=(!cR*-@!:'('>60!s,Q'>78-P+*\!>-!6=60-()+!s,Q'>78!F!-RR\eM!=>/,,&1,d!3"b!
7&%'&$0&>!GWWcM!

3/>#%&5)!.5>1(5$&)'-!"#/)2(1M!T*-/-,60!R-*!6!E'*+7>'P+!-R!>8+!S)*-/+6=!T6*0'6@+=>!6=:!-R!>8+!?-)=7'0!

-=!>8+!7--*:'=6>'-=!-R!7+*>6'=!/*-P','-=,!06':!:-Q=!JD!06QI!*+()06>'-=!-*!6:@'=',>*6>'P+!67>'-=!'=!

5+@J+*!K>6>+,!7-=7+*='=(!>8+!/*-P','-=!-R!6):'-P',)60!@+:'6!,+*P'7+,!c.):'-P',)60!5+:'6!K+*P'7+,!

E'*+7>'P+eO!=>/,,&1,d!3.-!"#/)2(1b!B&2&$0&>!GWW^M!!

3O&>85>'-!NM!YU(,'&)&>,!9(11!0&!()O('&<!()'#!@.F!"#$$/)('E!'8(,!9&&J?-!?)**+=>-!7&%'&$0&>!Gc-!GWWXM!
!
j>&&>-!"MKM-!K&>*/,#)-!BM:M!qK52'#>,!C)A1/&)2()*!'8&!:<#%'(#)!#A!6B!F5<(#!0E!U#251!F5<(#!7'5'(#)!
;5)5*&>,q-!;8+!<=>+*=6>'-=60!"-)*=60!-R!5+:'6!56=6(+@+=>-!fWd!fIXafV^b!GWWXM!
!!
6&<*&,-!;M!YB(*('51!>5<(#!95>!\#A!9#><,]?-!&-00-Q!>8+!@+:'6-!g/)&!f^'8!GWWcM!

6#/,&,!#A!'8&!+(>&528'5,M!Y:$&)<$&)'!#A!,#/)<!0>#5<25,'()*!2#)'>52',!A#>!1(,'&<!,($/125,'!,&>O(2&,M?!
W*-6:76,>'=(!W'00!1223!oK+6=6:p!.,!T6,,+:!JD!Eq'0!h'*+6==M!C>&15)<d!6#/,&,!#A!'8&!+(>&528'5,-!g/)&!
GWWcM!

6#/,&,!#A!'8&!+(>&528'5,M!W*-6:76,>'=(!c.@+=:@+=>e!.7>!122LM!C>&15)<d!6#/,&,!#A!'8&!+(>&528'5,b!
GWW^M!!

6#/,&,!#A!'8&!+(>&528'5,M!W*-6:76,>'=(!.7>I!122]M!C>&15)<d!6#/,&,!#A!'8&!+(>&528'5,b!GWWfM!!

6#/,1&E-! 7M! Y6#9! %#<25,'()*! (,! /,&<?-! %KK! K/+7'R'76>'-=,M! :O5(1501&! A>#$d! 8''%dii999M>,,a
,%&2(A(25'(#),M2#$i8#9a%#<25,'()*a/,&<M8'$!

C=C?,!9&0,('&d!999M(0(M(&!

g@CFM! "#<%! "6=)6*D! F! E+7+@J+*! 1223B! C+D! &'=:'=(,M! C>&15)<d! g@CFb! GWWXM! :O5(1501&! A>#$d!
8''%dii999ML)(>M(&iL)(>i;5()ig@CFaN&EK()<()*,M8'$!

g@UFM!"#$%!&'()*+,!&-*!./*'0!1223456*78!1229!%+0+6,+:M!C>&15)<d!g@UFb!;5E!GWWcM!:O5(1501&!A>#$d!
8''%dii999M02(M(&i<#2/$&)',iL)1>l_GW5%>(1WXl$5>28WcM%<A!



! ff^!

g@UFM!"#$%!&'()*+,!&-*!"6=)6*D!F!E+7+@J+*!122L!%+0+6,+:M!C>&15)<d!g@UFb!K&0>/5>E!GWWXM!

g@UFO!"#$%!56=6(+@+=>!?-@@'>>++!K/+7'60!.=60D,',!F!9!@-=>8,!:6>6O!%6:'-!0',>+='=(!P'6!s:+P'7+\M!
C>&15)<d!g@UFi!D@7!$>0(b!;5E!GWWcM!!

U&*(,15'(O&!"#/)2(1!7&2>&'5>(5'-!!E'('>60!.):'-!W*-6:76,>'=(!'=!&'=06=:!6=:!KQ+:+=-!6#)*!N#)*-!GWW^M!
:O5(1501&!A>#$d!!8''%dii999M1&*2#M*#OM8JiE>WVW`i&)*1(,8i,&2i1(0>5>EiWVW`()HG&M%<A!
!!
;2"50&-!;M!YB(*('51!=>('5()!'#!*(O&!>5<(#!1(2&),&&,!*/5>5)'&&<!%>#'&2'(#)?-!5+:'6!V++Ab!g/)&!f`'8!
GWWcM!:O5(1501&!A>#$d!8''%dii999M$&<(59&&JM2#M/Ji)&9,icfHG``iB(*('51a=>('5()a*(O&a>5<(#a
1(2&)2&&,a*/5>5)'&&<a%>#'&2'(#)i!

@&9,'51JM!#+Q,>60A!?+0+J*6>+,!G)6,'!#6>'-=60!$'7+=7+!V'=M!C>&15)<d!@&9,'51J!.>&,,!F&%#>'b!;5E!GG)<!
GWW`M!:O5(1501&!A>#$d!8''%dii999M)&9,'51JM(&i)&9,'51Ji%>&,,a>&1&5,&,ifi)&9,'51Ja2&1&0>5'&,aQ/5,(a
)5'(#)51a1(2&)2&a9()M8'$1!

@#><(2#$M!%6:'-!0',>+='=(B!E6'0D!*+678!]99L4122LM!79&<&)d!!@#><(2#$b!GWW^M!:O5(1501&!A>#$d!
999M)#><(2#$M*/M,&iMMMi,'5'MMMifHGWlIVGVl>5<(#>&528fcc^aGWW^M41,!

+A2#$M!;8+!&)>)*+!-R!%6:'-O!;8+!R)>)*+!-R!&5!6=:!.5!,+*P'7+,!6=:!>8+!60'(=@+=>!-R!6=60-()+!6=:!

:'('>60!*+()06>'-=M!"#),/1'5'(#)!%5%&>M!SNd!+A2#$b!:%>(1!GWW^M!:O5(1501&!A>#$d!
8''%dii999M#A2#$M#>*M/Ji2#),/1'i2#)<#2,iA/'/>&>5<(#i!

+A2#$M!;8+!<=>+*=6>'-=60!?-@@)='76>'-=,!56*A+>!1223M!SNd!+A2#$b!@#O&$0&>!GWWX-!A>#$d!
8''%dii999M#A2#$M#>*M/Ji>&,&5>28i2$i(2$>WXi!

+A2#$M!;8+!'T-:!l+=+*6>'-=O!E+P'7+,!6=:!E+,'*+,!-R!>8+!#+N>!l+=+*6>'-=!-R!%6:'-!$',>+=+*,M!SNd!
+A2#$b!g/1E!GWWIM!:O5(1501&!A>#$d!
8''%dii999M#A2#$M#>*M/Ji>&,&5>28i>5<(#i>&%#>',i(%#<l*&)i(%#<M%<A!

+?@&(11-!=M!E+P+0-/'=(!:'('>60!*6:'-!R-*!<*+06=:B!+@+*('=(!6//*-678+,!6=:!,>*6>+('+,M!C>&15)<d!FC.3!
GWWX-!B>5A'!.5%&>b!+2'#0&>!GWWXM!

+9&)-!jM!E'('>60!%6:'-!F!.=!MP+*P'+QM!3,'#)(5d!3/>&25!F&,&5>28!U'<!-!%5%&>!%>&,&)'&<!5'!'8&!3.F:!
;&&'()*-!D511())-!;5E!^'8!GWWcM!:O5(1501&!A>#$d!
8''%dii999M&%>5M#>*i2#)'&)'i&)*1(,8i%>&,,i%5%&>,iD511())iB(*('51l>5<(#l3/>&25lj+lA()51M%<A!

.&'&>!K1&$()*!"#),/1'()*M!K>6>),!-R!E.W!.*-)=:!>8+!V-*0:M!"51(A#>)(5b!GWW`M!:O5(1501&!A>#$d!
8''%dii999M250a52>M25i&)*1(,8i>&,&5>28iW`i,/0l$5>fVW`l5%%l*M%<A!

!.1/)J&''-!gM!Y!B(*('51!$&<(/$a95O&!'&,'!>/),!()'#!'>#/01&!5A'&>!<5>J?-!l)6*:'6=-!;5E!GG)<!GWWcM!
:O5(1501&!A>#$d!8''%dii999M*/5><(5)M2#M/Ji$&<(5iGWWci$5EiGGi002a'>(51a<(*('51a>5<(#a$#)<(51&a
$&<(/$a95O&!

F:B:FM!\2L!%6:'-!#+>Q-*A!%6>'=(,M!S7:d!:>0('>#)b!B&2&$0&>!GWW^M!!

!F5<(#!D#<5E-!E'('>60!06Q!/6,,+:!'=!&*6=7+M!SNd!F5<(#!D#<5Eb!;5>28!f^'8!GWWcM!:O5(1501&!A>#$d!
8''%dii>5<(#'#<5EM2#M/Ji)&9,M%8%p&4'&)<MIVfW!

!F5<(#!P#>1<-!E%5Y!&'+0:!;*'60,!'=!T6*',!K)77+,,R)0I!K6D,!?-=,-*>')@O!g/)&!fV'8!GWWcM!.P6'06J0+!R*-@B!

8>>/BXXQQQO*Q-=0'=+O7-@X6*>'70+X31H]H!



! ffX!

F:g:FO!%.".%!E6>6!%+0+6,+!F!G)6%;h*!]-!1229M!SNd!F:g:Fb!;5E!`'8!GWWcM!:O5(1501&!A>#$d!
8''%dii999M>5L5>M2#M/Ji<#2,i)&9,i<5'5l>&1&5,&lGWWclTfM%<A!

F:g:FO!%.".%!E6>6!%+0+6,+!F!G)6%;h*!H-!1223M!SNd!F:g:Fb!g5)/5>E!GX'8!GWWcM!:O5(1501&!A>#$d!
8''%dii999M>5L5>M2#M/Ji<#2,i)&9,i<5'5l>&1&5,&lGWWXlTIM%<A!

F:g:FO!%.".%!E6>6!%+0+6,+!F!G)6%;h*!H-!122LM!SNd!F:g:Fb!g5)/5>E!HW'8!GWWXM!:O5(1501&!A>#$d!
8''%dii999M>5L5>M2#M/Ji2#)'&)'M%8%p%5*&w)&9,l<5'5l>&1&5,&lGWW^lTH!

!F(285><,-!BM!Y@&9!./>&!B(*('51!F5<(#!K#>!"5>,!U5/)28&<?-!K@6*>8-),+O!;8+!0'R+,>D0+!>+78=-0-(D!()':+M!
:/,'>51(5b!;5E!GX'8!GWWcM!:O5(1501&!A>#$d!
8''%dii999M,$5>'8#/,&M2#$M5/iF&51l7#/)<iB(*('51lF5<(#ih`=G;`FI!

FDe!9&0,('&d!999MFDeM(&!

FDeM!%;h!6==-)=7+,!:+>6'0,!-R!`!=+Q!>*'60!E.W!:'('>60!*6:'-!,>6>'-=,M!C>&15)<d!FDe!.>&,,!"&)'>&b!g/)&!
fH'8!GWW^-!A>#$d!8''%dii999MFDeM(&i50#/'i%>&,,>&1&5,&,iGWW^iW`fHi<50'>(51L/)&W^M8'$1!

7($#),-!;M!YP(11!<(*('51!J(11!'8&!2#$$/)('E!>5<(#!,'5>p?-!?*'A+D-!:/,'>51(5b!:%>(1!GG)<!GWWXM!:O5(1501&!
A>#$d!8''%dii999M2>(J&EM2#$M5/iGWWXiWIiGGi9(11a<(*('51aJ(11a'8&a2#$$/)('Ea>5<(#a,'5>i!

D8&!79&<(,8!F5<(#!5)<!Dh!:/'8#>('EM!;8+!&)>)*+!-R!*6:'-!4!&'=60!*+/-*>O!79&<&)d!D8&!79&<(,*!F5<(#!
5)<!Dh!:/'8#>('Eb!GWWXM!:O5(1501&!A>#$d!
8''%dii999M>'OOM,&il/%1#5<i./01(J5'(#)&>iD8&_GWA/'/>&_GW#A_GW>5<(#M%<A!
!!
SN!j#O&>)$&)'M!E'('>60!W*'>6'=!&'=60!%+/-*>O!SNd!B&%5>'$&)'!A#>!"/1'/>&-!;&<(5!5)<!7%#>'!5)<!
B&%5>'$&)'!A#>!=/,()&,,-!C))#O5'(#)!5)<!7J(11,b!g/)&!GWWcM!!
!
P5>)&>-!gM!E.WY!4!>8+!.),>*60'6=!+N/+*'+=7+M!:/,'>51(5d!3=S-!D&28)(251!>&O(&9!GWWc!TGM!!
!
P&1,8-!gM!!Y:>Q/(O5!0/E,!)5'(#)51!<(*('51!>5<(#!$/1'(%1&4?-!!E'('>60!,/Db!:%>(1!^'8!GWWcM!:O5(1501&!A>#$d!!
8''%dii999M<(*('51,%EM2#M/Ji0>#5<25,'()*i5fVGWcGi5>Q(O5a0/E,a)5'(#)51a<(*('51a>5<(#a$/1'(%1&4M8'$1!
!
P#>1<!B;=M!MP+*P'+Q!-R!E.W!6=:!E.W!Y!'=!S)*-/+M!SNd!P#>1<!B;=b!GWW^M!:O5(1501&!A>#$d!
8''%dii999M<(*('51>5<(#'&28M2#M/Ji<#2/$&)',iB:=[l%>#*>&,,l7Fja77FlW^lWVM%<AM!
!
P#>1<!B;=M!l0-J60!W*-6:76,>'=(!)/:6>+O!E.WXE.WYXE5WM!SNd!P#>1<!B;=b!GWWXM!:O5(1501&!A>#$d!
8''%dii999M9#>1<<50M#>*i>,2l0>#28/>&i1#9>&,iVi>,2l0>#28/>&l1#9>&,lGWWcWffIM%<A!
!
P#>1<!B;=M!l0-J60!W*-6:76,>'=(!)/:6>+O!E.WXE.WYXE5WM!SNd!P#>1<!B;=b!GWWcM!:O5(1501&!A>#$d!
8''%dii999M9#>1<<50M#>*i>,2l0>#28/>&i1#9>&,iVi>,2l0>#28/>&l1#9>&,lGWWcWffIM%<A!
!
P#>1<!B:=M!?-)=>*D!'=R-*@6>'-=!R-*!E.WI!E.WY!6=:!E5W!F!Z/:6>+,!-P+*P'+QO!ZCB!V-*0:!E5Wn!1229O!

:O5(1501&!A>#$d!8''%dii999M9#>1<<50M#>*i2#/)'>El()A#>$5'(#)i/%<5'&,l#O&>O(&9!

!oU3!K())(,8!=>#5<25,'()*!"#$%5)EM!r$S!6J6=:-=,!E.W!%6:'-!T'0->M!K()15)<d!oU3!.>&,,!7&>O(2&b!GWWVM!
:O5(1501&!A>#$d!8''%dii999ME1&MA(iA02i%>&,,l505)<#)<50M,8'$1!
!

 

!


