




! "!

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

,/01. 201134565078. /61. 9338. 5/3. :;<=0865078. 7>. ?3641. 7>. /642. @74AB. =68?. 246>51B. 3C:0508D.

62E385;431B. 5406<1B. >60<;431B.1;::31131B.682.5/3.:785409;50781.7>.=68?.F37F<3G.,/313.F37F<3./6E3.

56;D/5.=3.@/65.H.833232.57.;823415682.57.:782;:5./0D/.I;6<05?.431364:/G.J3:6;13.7>.5/3=B.H.87@.

/6E3.1A0<<1.682.:7883:50781.5/65.@0<<.134E3.=3.@3<<.08.=?.:64334.682.08.<0>3B.682.H./7F3.5/65.61.H.D7.

>74@642B.=?.@74A.@0<<.6<17.93.0=F6:5>;<.57.5/3.:7==;805?G.H.83E34.:7;<2./6E3.436:/32.5/01.F7085.

@05/7;5.5/713.@/7./3<F32.=3G.,/3.>403821B.:7<<697465741B.682.=385741.5/65.H.5/68A./343.643.F37F<3.

@/7.H.875.78<?.431F3:5.>74.5/304.@74AB.9;5.6<17.@/7.H.62=043.61./;=681G.H.>33<.>745;8653.57./6E3.

/62.5/3.7FF745;805?.57.1F382.50=3.@05/.5/3=B.682./7F3.57.:78508;3.57.27.17G.,/343.643.=68?.=743.

F37F<3.57.5/68A.5/68.@0<<.>05.08.5/01.13:5078B.9;5./343.H.86=3.6.>3@G.

K0415B.H.6=.08:43209<?.D4653>;<.57.=?.F40=64?.62E0174B.L;205/.'G.J47815308G.-/3./61.56;D/5.=3B.

38:7;46D32.=3B.682.F;1/32.=3.@/38.H.833232.05G.H.6=.17.D<62.H./6E3.9338.69<3.57.<3648.>47=./34G.

H.6<17.:7;<28M5.61A.>74.6.935534.201134565078.:7==05533G.,/3?./6E3./3<F32.=3.5/47;D/.5/01.F47:311.

@05/.A0828311.682.1;FF745B.682.H.6=.08:43209<?.>745;8653.57./6E3./62.5/3.:/68:3.57.<3648.>47=.5/3=G.

-53F/38.'G.J;:/=688.085472;:32.=3.57.5/3.15;2?.7>.8650E3.9331G.#65/<338.'G.N4;20:.1F385./7;41.

;F78. /7;41. 56<A08D. @05/. =3. 697;5. 1:/77<B. :64334B. 1:038:3B. >03<2. @74AB. 2656B. 1A0<<1351B. 682.

F47>3110786<01=G.-/3.:78508;6<<?.>0821.1:038:3.7FF745;805031.>74.=3B.682.1/3.:7883:532.=3.@05/.6.

<0>3O:/68D08D. P79G. *7DD?. )6E027@05Q. 56<A32. @05/. =3. 697;5. 3CF340=3856<. 2310D8. 682. :43650E3.

431364:/.02361B.@6<A32.=3.5/47;D/.3CF340=3851.682.686<?131.@05/.F65038:3.682.D38347;1<?.1/6432.

3I;0F=385. 5/65. 6<<7@32. =?. 201134565078. @74A. 57. /6FF38G. !>534. =?. 201134565078. 23>3813B. H. >3<5.

08:43209<?.F47;2.5/65.5/313.>7;4.F37F<3.H.62=043.682.431F3:5B.>6=0<064.57.=3.61.=?.536:/341.682.



! #!

1:038:3.47<3.=723<1B.6<<.6D4332.5/65.H./62.364832.6.N/G)GB.5/3.505<3.7>.27:574B.682.57.93.:781023432.

5/304.F334G.!<<.7>.=?.:7==05533.=3=9341./6E3.9338.A082.>403821.682.=385741.57.=3G.HM2.<0A3.57.

5/68A.5/3=.>74.5/304.08F;5.682.>33296:A.65.3E34?.156D3.7>.5/01.F47P3:5G.

H.6=.6<17.5/68A>;<.>74.5/3.J47815308.'69B.@/343.HME3.9338.15435:/32.57.93:7=3.6.935534.1:0385015B.

682.@/343.HME3.9338.085472;:32.57.6=6Q08D.F37F<3.682.>61:086508D.02361.5/65.@0<<.:78508;3.57.240E3.

=?.431364:/.I;3150781G.!22050786<<?B.201134565078.@74A.:7;<2.875./6E3.56A38.F<6:3.@05/7;5.5/3./642.

3>>7451. 7>. 2320:6532. ;8234D462;653. 15;23851G. (=0<?. R;5/. -F082<34B. "605<?8. (8:0861B. %<0E06.

S6<38Q;3<6B.+3::6/.L6446/B.*46?178.T;D/31B."/64<7553.-8?234B.682."/<73.J;4A/7<234.6<<.=623.

5/01.@74A.F71109<3G."/<73.J;4A/7<234B.L;203.J47815308B.682.H.23E3<7F32.5/3.@772F3:A34.F43265078.

F6F34.57D35/34B.682."/<73.01.6.:76;5/74.78.5/65.F6F34G.,/01.201134565078.@61.6<17.=623.F71109<3.9?.

5/3.15650150:6<./3<F.7>.L3>>.%<0E34B.@/7./61.56;D/5.=3.3E34?5/08D.H.A87@.697;5.RB.08:<;208D./7@.57.

D38;083<?.38P7?.05G.

+68?. F37F<3. :785409;532. 5/3. 3C3:;5078. 7>. 5/3. !42;087O96132. 156<A. 53=F3465;431. F47P3:5G. H.

31F3:06<<?.5/68A.'7D68.UG.-:/77<:46>5.682.L6=31.#G.J;19?.>74.53:/80:6<./3<FB.>03<2.61101568:3B.682.

=746<.1;FF745.5/47;D/7;5.5/01.F47P3:5G.)6E3.N4;20:.6<17.D38347;1<?.:781;<532.@05/.;1.2;408D.7;4.

!42;087.547;9<31/77508D.F/613B.>74.@/0:/.@3.643.D4653>;<G.J38.&0<234.682.!886.-30>34<3OS6<38:06.

682.5/3.V80E34105?.7>.!40Q786.,;=6=7:.T0<<.)31345.'69746574?.A082<?.6<<7@32.;1.57.135.;F.7;4.

3CF340=385.65.5/304.1053.682.F47E0232.6::311.57.5/304.@365/34.1565078.2656G.!886.T3?34.:7883:532.

;1. @05/. L3110:6. )03540:/. 7>. K<7@08D. &3<<1. T0D/. -:/77<B. @/7. 3869<32. ;1. 57. :7<<6974653. @05/.

"/64<7553.-8?234B.'60<6.!8234178B.L;68.!857807.R7240D;3QB.682.75/34.WXWX.K<7@08D.&3<<1.T0D/.

-:/77<.15;23851.@/7.9;0<5B.531532B.682.08156<<32.7;4.>0415.!42;0871G.%<0E06.S6<38Q;3<6.6<17./3<F32.

08. 6113=9<?. 7>.!42;0871B. 8315. 20113:5078. 682.=361;43=385B. >03<2.@74AB. 682. 2656. 54681:40F5078G.



! $!

+3::6/.L6446/B.*46?178.T;D/31B.682."/<73.+G.J;4A/7<234.@343.6<<.08154;=3856<.08.54681:40908D.

>03<2.87531.>47=.F6F34.57.20D056<.>74=65G."G+G.J;4A/7<234.6<17.61101532.@05/.>03<2.=35/721.682.8315.

20113:5078.682.=361;43=3851G.

,/3.V80E34105?.7>.!40Q786.H813:5."7<<3:5078./61.9338.6./;D3.61135.08.5/01.F47P3:5B.682.&382?.

+7743.682.*383.T6<<./6E3.93:7=3.E6<;69<3.>403821.682.=385741.57.=3G.*383./61.9338.08E0508D.

=3.57.15;2?.5/3.9331.65.5/3.:7<<3:5078.3E34?.@33A.>74.5/3.F615.10C.?3641B.>47=.@/0:/.H./6E3.<364832.

=;:/.7>.@/65.H.A87@.697;5.933.56C787=?G.

H. 6=. >745;8653. 57. /6E3. /62. 17=3. 622050786<. 3C:3<<385. =385741. 5/47;D/. 5/01. F47:311G. '?8.

'7E3<311B.J4;:3.,6961/80AB.#65/<338.&6<A34B."646.*09178B.682.#38.#08D1<3?./6E3.6<<.9338.A082.

682.@013.>403821.682.62E01741.57.=3G.+7<<?.T;8534./61.9338.68.08:43209<3.62E7:653B.875.78<?.>74.

=3B.9;5.>74.3E34?.15;2385.H.A87@G.,/3.15;23851.7>. 5/3.(857=7<7D?.682.H813:5.-:038:3.N47D46=.

D4365<?.6FF43:0653./34.682.>33<.E34?.1;FF74532.9?./34G.

H./6E3.=35.17=3.@78234>;<.F37F<3.5/47;D/.=?.15;2385.:78546:574.@74A.@05/.5/3.V-*-G.#65/4?8.

,/7=61./61.9338.6.>69;<7;1.1:038:3.=38574.682.1;F34E0174G.H./6E3.D47@8.61.6.1:0385015.682.F34178.

>47=.A87@08D./34B.682./6E3.38P7?32.05G.J6:A.65.5/3.<69B.7E34./7;41.7>.L71/;6.5433.F721.682.150:A?.

546F1B.!8D3<6.T77E34./61.93:7=3.6.D772.>40382.7>.=083G.-/3.F47E0232.=;:/O833232.=746<.1;FF745.

2;408D.5/3.>0801/08D.156D31.7>.5/01.F47P3:5G.

J644355.#<308./61.9338.68.3C3=F<64.7>.3834D?.682.:43650E05?.08.1:038:3G.T3./61.081F0432.=3.57.

F;41;3.=?.D76<1.08.<0>3.@05/.Q315.682.57.946E3<?.133A.57.>082.=?.7@8.F65/.08.<0>3G.H.6=.08:43209<?.

<;:A?.5/65.H./62.5/3.:/68:3.57.:782;:5.431364:/.@05/.J644355.61.68.;8234D462;653.682.93?782B.@/0:/.

/61.1533432.5/3.546P3:574?.7>.=?.:64334G.



! %!

,/47;D/.5/01.F47:311.H./6E3.6<17.=623.17=3.<0>3<78D.>403821B.@/713.1;FF745./61.A3F5.=3.D708DG.

+3D/68.J644355.081F0431.=3.57.F;1/.=?13<>.682.20D.233F.0857.5/7;D/5>;<.I;3150781G.HM=.E34?.D<62.

@3.=35.65.,/3.J33."7;413.WXYZ.682./6E3.93:7=3.>403821G.!1.68.08154;:574.>74.V!M1.-A?.-:/77<B.

H./62.5/3.7FF745;805?.57.<3648.>47=.D462;6531.08.6<<.201:0F<0831B.3C:/68D3.02361B.61A.I;3150781B.682.

5315. F4320:50781. 08. /6821O78. 3CF340=3851G. HM2. <0A3. 57. 3CF4311. =?. D46505;23. >74. =?. -A?. -:/77<.

=385741[.!<68.-546;11.682.R393::6.'0F178\.682.5/3.:7<<36D;31.682.>403821.H.=35.5/343[."4015086.

K468:701B.$73<<3.(1F08716B.L73.J4661:/B.!;1508."4;QB.U620.&68DB.682.#0686.+645083QG.H.6=.6<17.

D4653>;<.>74.5/3.:7;46D3B.3834D?B.682.081F0432.02361.7>.5/3.-A?.-:/77<.#OYW.15;23851G.

,/3.V80E34105?.7>.!40Q786M1.(857=7<7D?.682.H813:5.-:038:3.D462;653.F47D46=.01./7=3.57.6.

15478D.682.08:<;10E3.:7==;805?.7>.D462;653.15;23851.@/7.93:6=3.17=3.7>.=?.:<71315.>403821G.H8.

62205078.57.>;3<08D.=68?.0813:5O5/3=32.:78E341650781B.5/01.:7==;805?./61.>74=32.6.15478D.1;FF745.

154;:5;43. 5/65. /61. /3<F32.=3.7E34. 5/3. ?3641G. H.@7;<2. 31F3:06<<?. <0A3. 57. 5/68A.=?. >403821B.+655.

)743=;1B.!<68.U686/68B.+3D.)33534B.J35/.!88.T68138B.R393::6.T7@31B.682.!E34?.R;113<<G.

L7/8.#;3/83B.)39.-@645B.(<6083.T64=78B.682.)7886.682.J644?.-=05/./6E3.9338.A082.57.=3.

>47=.5/3.26?.@3.=35.08.K745.)6E01B.,3C61B.682.5/3?./6E3.9338.54;3.>403821.682.=385741.7E34.5/3.

?3641G.,/3?.=3857432.=3.5/47;D/.5/3.F47:311.7>.6FF<?08D.>74.D462;653.1:/77<G.,/3?.6<17.085472;:32.

=3.57."?85/06.+:!<<01534B.@/7.01.6875/34.933.1F0405.682.68.081F0465078.57.=3G.)78.&0553./61.9338.

6.>40382.57.=3.7E34.5/3.?3641B.682./61.D0E38.=3.7FF745;805031.H.@7;<2.83E34./6E3./62.75/34@013G.

K086<<?B.H.@7;<2.<0A3.57.5/68A.=?.>6=0<?G.,/3.F37F<3.08.5/01.<015./6E3.3869<32.5/01.F47P3:5\.17=3.

7>. 5/3=. D;0232. =3. 57@6421. 6. D462;653. :64334B. 17=3. =3857432. =3. 61. 6. 1:0385015B. 682. 17=3.

:785409;532.57.5/3.F47P3:51.5/65.:7=F4013.5/01.201134565078G.+?.>6=0<?./61.9338.5/343.>74.6<<.7>.05.682.

=;:/.=743.682./61.1;FF74532.=3.108:3.93>743.5/3.93D08808DG.H.6=.54;<?.D4653>;<.>74.5/3=B.17.5/01.



! &!

@74A.01.2320:6532.57.=?.>6=0<?[.=?.=7=.!883.J;19?B.=?.262.L0=.J;19?B.682.=?.101534.L6=03.

J;19?G.H8.WXYYB.H.=35.'7D68.-:/77<:46>5G.-08:3.5/38.@3./6E3.@74A32.57D35/34.78.=68?.F47P3:51.

682./6E3./62.=68?.62E385;431B.5/3.90DD315.?35.7>.@/0:/.@0<<.93.9;0<208D.6.<0>3.57D35/34G.T01.08F;5.

78. 5/01.201134565078./61.9338. 08:6<:;<69<3G.J?.87@.H.:7810234./0=.682./01.F643851B.J402D35.682.

L0==?.-:/77<:46>5B.682./01.9475/34B.%4408.-:/77<:46>5B.57.93.>6=0<?.61.@3<<G.H.:68M5.@605.57./6E3.

=68?.=743.62E385;431.08.431364:/.682.08.<0>3.@05/.6<<.7>.?7;G.,/68A.?7;G.













! "#!

!"#$%!&$'

!

()*+,-' .--/' )0-' +120-)/+1345' 617-0' *80-)*' 90:;' )1*80:<:3-1+2' 28)13-=' +12467+13' 0+/+13'

*-;<-0)*60->'?-/-0*/')0-'8:;-'*:'*8-'8+38-/*'34:.)4'7+,-0/+*5':9'.--'/<-2+-/=')0-');:13'@)0*8A/'

;:/*',)0+).4-')17'-B*0-;-'24+;)*-/=')17')0-')4/:'8+3845'/-1/+*+,-'*:'24+;)*-'28)13->'!/')'0-/64*='

.--/'+1'7-/-0*/'9)2-'61+C6-'28)44-13-/>'#<-2+-/'+1'7-/-0*/'*-17'*:'.-')7)<*-7'*:'-B*0-;-/='.6*')4/:'

)0-'280:1+2)445'24:/-'*:'*8-'-73-':9'*8-+0'*:4-0)12-/>'"--/'+1'*6170)')17'/6.)02*+2'0-3+:1/='*-;<-0)*-'

D:1-/=' )17' *8-' *0:<+2/' )0-'E-44F/*67+-7>' G1' 2:1*0)/*=' 7-/<+*-' *8-+0' +;<:0*)12-' )17',641-0).+4+*5='

7-/-0*' .--/A' 0-/<:1/-/' *:' 24+;)*-' 28)13-' )0-' 1:*>' ?-,-4:<+13' /*)3-/' )0-' ;+1+;)445' /*67+-7'

2:;<)0-7'*:')764*/>'!/')'E8:4-='E-'H1:E'24+;)*-'+/'E)0;+13='-/<-2+)445'+1'7-/-0*/=')17'*8)*';)15'

/<-2+-/')0-'7-24+1+13='.6*'E-'7:1A*')2*6)445'H1:E'8:E'+17+,+76)4'/<-2+-/'E+44'9)0-'+1'*8-+0'8).+*)*/>'

"-8),+:0)4' )17' <85/+:4:3+2)4' )7)<*)*+:1/=' 4+9-' 8+/*:0+-/=' )17' *8-' ;+20:8).+*)*' 7-*-0;+1-' 8:E'

+1/-2*/' 0-/<:17' *:' *-;<-0)*60-=' 0-/64*+13' +1' )';64*+*67-' :9' <://+.4-' 2:1*-B*F7-<-17-1*' *8-0;)4'

0-/<:1/-/>'$-;<-0)*60-/' )<<0:)28+13' :03)1+/;/A' 20+*+2)4' *8-0;)4';)B+;)' I&$;)BJ';)5' +;<)2*'

/60,+,)4>'G1'*8+/'7+//-0*)*+:1='G'*-/*')/<-2*/':9'1-/*+13'*8)*';)5'+;<)2*'.--/A'*8-0;)4'*:4-0)12-/')17'

*8-'*-;<-0)*60-/'*8-5'-B<-0+-12-='<)0*+264)045'+1'7-/-0*/=')17'2:1/+7-0'8:E'*8-5';+38*')99-2*'.--'

<:<64)*+:1/')17'*8-+0'<:*-1*+)4'0)13-'-B<)1/+:1/':0'2:1*0)2*+:1/>'

K)15'/*67+-/':9'24+;)*-'28)13-'0-/<:1/-/' 9:26/':1'/<-2+-/' *8)*'8),-')40-)75'7-;:1/*0)*-7'

<:<64)*+:1'28)13-/=':0'*8)*')0-'4+H-45'*:'.-':9'8+38'2:1/-0,)*+:1'2:12-01=')17'E+*8'3::7'0-)/:1>'

L:E-,-0=' .--/' -,-05E8-0-' )0-' )40-)75' /8:E+13' 0)13-' /8+9*/' )17'<8-1:4:3+2)4' /8+9*/'70+,-1'.5'

24+;)*-'28)13->'@,+7-12-'0-3)07+13'*8-'2)6/-/':9'*8-/-'7-24+1-/'8)/'-B<4:7-7':,-0'*8-'<)/*'7-2)7->'

M8+4-';:/*'/*67+-/'/--H+13'*:'<0-7+2*'/<-2+-/A'0-/<:1/-/'*:'E)0;+13'24+;)*-'9:26/':1')1')*F0+/H'



! "$!

/<-2+-/='G'+1/*-)7'/-4-2*-7')'E+7-/<0-)7')17'2:;;:1'.--'*8)*'+/'4+H-45'*:'.-';:0-'*8-0;)445'*:4-0)1*'

*8)1' :*8-0' *)B)>' #<-2+9+2)445=' G' )/H-7' 8:E' )' 2:;;:1' 7-/-0*' 2)0<-1*-0' .--=' !<+7)-N' !"#$%$&'(

%'#)*$+,)%'( '+)-$,.,/)/( I0-9-00-7' *:' *80:638:6*' *8+/' 7:26;-1*' )/' O!0( %'#)*$+,)%'( '+)-$,.,/)/OJ='

E:647'9)0-'+1'24+;)*-'28)13->'$:')1/E-0'*8+/'C6-/*+:1='G'1--7-7'*:'H1:E'E8)*'*-;<-0)*60-/'*8-/-'

.--/'-B<-0+-12-'+1'*8-'1-/*=' *8-+0' *8-0;)4'*:4-0)12-/=')17'E8-*8-0'<0:P-2*-7'0+/+13'*-;<-0)*60-/'

E:647'/6./*)1*+)445'0-762-'*8-+0'*8-0;)4'/)9-*5';)03+1>'

G'*::H')';64*+F9)2-*-7')<<0:)28'*:'-B<4:0+13'*8-0;)4'0-/<:1/-/':9'!0(%'#)*$+,)%'('+)-$,.,/)/>'G'

+12:0<:0)*-7' <85/+:4:35=' ).+:*+2' )17' .+:*+2' +1*-0)2*+:1/=' )17' 2:44-2*-7' ),( /)12( 1-/*' *-;<-0)*60-'

;-)/60-;-1*/>'G'9+0/*'0-,+-E-7'8:E'7-/-0*'.--/')0-'+;<)2*-7'.5'*-;<-0)*60-')17'7-4,-7'+1*:'*8-'

;64*+F/2)4-'9)2*:0/'*8)*'<4)5'+1*:'7-*-0;+1+13'*8-+0'0-/<:1/-/'*:'28)13+13'*8-0;)4'0-3+;-/>'G'*8-1'

-B<4:0-7' ,)0+:6/' )/<-2*/' :9' !"#$%$&'( %'#)*$+,)%'( '+)-$,.,/)/( *8-0;)4' -2:4:35>' $:' )//-//' +*/'

*8-0;)4'*:4-0)12-'760+13'7-,-4:<;-1*='G'6/-7'94:EF*80:638'*8-0;:4+;+*'0-/<+0:;-*05':1')44'4)0,)4'

)17' <6<)4' /*)3-/>' $:' *:' 0-4)*-' *8-0;)4' *:4-0)12-/' :9' 4)0,)-' )17' <6<)-' *-;<-0)*60-/' *:' *8-'

;+20:-1,+0:1;-1*':9'*8-'1-/*='G';-)/60-7'*8-'+1*-01)4')17'-B*-01)4'*-;<-0)*60-/':9'QR'30(45..#.+)(

/*)4H/=' *8-' <0-9-00-7' 1-/*+13' /6./*0)*-=' )17' *-/*-7' E8+28' /*)4H' 28)0)2*-0+/*+2/' ;:/*' +;<)2*' 1-/*'

*-;<-0)*60->'S+1)445='*:'+1,-/*+3)*-'E8-*8-0'1-/*'<4)2-;-1*')99-2*/'.+:*+2'+1*-0)2*+:1/='G'-B<4:0-7'

)1' +1*-0)2*+:1' .-*E--1'!0( %'#)*$+,)%'( '+)-$,.,/)/()17' *8-+0'E::7<-2H-0' <0-7)*:0/>'30(45..#.+)(

+194:0-/2-12-'/*)4H/'30:E':6*':9')'7-1/-'0:/-**-':9'.)0.-7'4-),-/='/:'G')/H-7'E8-*8-0'1-/*+13'7--<-0'

+1'*8+/'0:/-**-'.-**-0'<0:*-2*/'!0(%'#)*$+,)%'('+)-$,.,/)/(4)0,)-'90:;'E::7<-2H-0')**)2H/>'G'0-2:07-7'

!0( %'#)*$+,)%'( '+)-$,.,/)/( 1-/*' -1*0)12-' 8-+38*=' *8-' 4:2)*+:1/' :9' .+07' <0-7)*+:1' ;)0H/=' )17' *8-'

8-+38*':9'*8-'*)44-/*'<:+1*/':9'30(45..#.+)(4-)9'0:/-**-/>'



! "%!

G'9:617'*8)*'*8-'*8-0;)4'/)9-*5';)03+1/'9:0'7-,-4:<+13'!0(%'#)*$+,)%'('+)-$,.,/)/()0-'/;)44=')17'

4+H-45'*:'/80+1H'E+*8'+120-)/+13'-B*0-;-'/6;;-0'8+38'*-;<-0)*60-/>'@)045'+1/*)0'4)0,)-='*8-'4-)/*'

*8-0;)445'*:4-0)1*'4+9-'/*)3-='7+-7')*'TR>UV&>'")/-7':1'0-2:07'8+38'4:2)4')+0'*-;<-0)*60-/'+1'/:6*8-01'

!0+D:1)' I6<' *:' WQ>XV&J=' -)045' +1/*)0' 4)0,)-'E:647' 8),-' )' *8-0;)4' /)9-*5';)03+1' :9' :145' W>TV&>'

L:E-,-0=')+0'*-;<-0)*60-/';)5'1:*'.-'3::7'0-<0-/-1*)*+:1/':9'*8-'*-;<-0)*60-/'7-,-4:<+13'.--/'

-B<-0+-12-' +1' *8-' 1-/*>' G';-)/60-7' /:;-' 1-/*' *-;<-0)*60-/' *8)*'E-0-' -B*0-;-45' 24:/-' *:' .--/A'

*:4-0)12-/>' #60<0+/+1345=' G' 9:617' *8)*' )2*+,-' !0( %'#)*$+,)%'( '+)-$,.,/)/( 1-/*/' )0-' E)0;-0' *8)1'

+1)2*+,-':1-/>'G')4/:'9:617'*8)*'1-/*'<4)2-;-1*':1'30(45..#.+)(/*)4H/'7-*-0;+1-/'*8-'*-;<-0)*60-':9'

*8-'1-/*';+20:-1,+0:1;-1*>'"--/'2:647'<:*-1*+)445';:7+95'*8-+0'1-/*'*-;<-0)*60-'.5'<4)2+13'*8-+0'

1-/*/' 4:E-0' :0' 8+38-0' :1' /*)4H/>' L:E-,-0=' E8+4-' 1-/*+13' 8+38-0' :1' )' /*)4H' ;)5' <0:,+7-' /:;-'

<0:*-2*+:1' 90:;' *8-0;)4' -B*0-;-/=' 4)0,)-'E+*8+1' 8+38-0' 1-/*/' )0-' )4/:';:0-'<0:1-' *:' )**)2H'.5'

<0-7)*:05'E::7<-2H-0/>'K:/*':9'*8-'!0(%'#)*$+,)%'('+)-$,.,/)/(1-/*/'*8)*'G'4:2)*-7'E-0-'<0:*-2*-7'

.-8+17'30(45..#.+)(4-),-/='0)*8-0'*8)1'<4)2-7'+1'-B<:/-7'0-3+:1/':9'*8-'/*)4H=')17'1-/*/'*8)*'-/2)<-7'

<0-7)*+:1'E-0-'<4)2-7'7--<-0'E+*8+1' *8-'<0:*-2*+:1':9' *8-' 4-),-/' *8)1'*8:/-' *8)*'E-0-')**)2H-7>'

$8-/-'0-/64*/')0-'2:1/+/*-1*'E+*8'*8-'85<:*8-/+/'*8)*'30(45..#.+)(4-),-/';)5'<0:,+7-'!0(%'#)*$+,)%'(

'+)-$,.,/)/(1-/*/'E+*8' <0:*-2*+:1' 90:;'E::7<-2H-0/>' $8-' 2:194+2*+13' <0-//60-/' :9'E::7<-2H-0'

<0-7)*+:1' )17' 0+/+13' *-;<-0)*60-/' /--;' *:' 2:1/*0)+1' !0( %'#)*$+,)%'( '+)-$,.,/)/( 1-/*' <4)2-;-1*'

:<*+:1/>'

")/-7':1'<0:P-2*+:1/':9' +120-)/+13'0-3+:1)4'8+38')+0' *-;<-0)*60-='!0(%'#)*$+,)%'('+)-$,.,/)/(

-)045'+1/*)0'&$;)B'/633-/*/'*8)*'+1'4-//'*8)1'YZ'5-)0/='*8+/'20+*+2)4'<:44+1)*:0';+38*'.-'24:/-'*:'*8-'

;)B+;6;'*-;<-0)*60-'+*'2)1'*:4-0)*-'<85/+:4:3+2)445>'?+/*60.+1345='G'7+7'1:*'1--7'*:')<<45'96*60-'

24+;)*-'<0:P-2*+:1/'*:'1-/*'*-;<-0)*60-/='.-2)6/-'G'9:617'-,+7-12-'*8)*'!0(%'#)*$+,)%'('+)-$,.,/)/(



! "&!

)40-)75' 9)2-/' /60,+,)4' 28)44-13-/' 76-' *:' *8-' -B*0-;-' 8+38' *-;<-0)*60-/' +1' *8-' 1-/*>' ?-/<+*-'

/-4-2*+13')'E+7-/<0-)7='2:;;:1='8-)*F)7)<*-7'.--'*8)*'G'85<:*8-/+D-7'*:'.-')'0:.6/*'/<-2+-/':9'

;+1+;)4'2:1/-0,)*+:1'2:12-01='G'/*+44'9:617'-,+7-12-'*8)*'+*'+/'9)2+13'2:17+*+:1/'4+H-45'*:'/60<)//'

+*/'*:4-0)12-'+1'+*/'1)*+,-'0)13->'")/-7':1'*8-/-'61/-**4+13'0-/64*/='G'2:12467-'*8)*'!0(%'#)*$+,)%'(

'+)-$,.,/)/='/6<<:/-745')'7-/-0*F)7)<*-7')17'8-)*'*:4-0)1*'.--='E+44'9)2-'0-762-7'1-/*'8).+*)*')17'

+120-)/+13'28)44-13-/'*:'/622-//964'1-/*+13')/'24+;)*-'E)0;/>'$8-'9)2*'*8)*'/628')'E+7-/<0-)7')17'

/--;+1345' 0:.6/*' /<-2+-/' +/' )*' 0+/H'8)/' 2:12-01+13' +;<4+2)*+:1/' 9:0' 2:1/-0,)*+:1' /*0)*-3+-/' )17'

-2:/5/*-;' 0+/H' )//-//;-1*>' G' 0-2:;;-17' *8)*' 96*60-' /*67+-/' <0+:0+*+D-' +1,-/*+3)*+13' *8-0;)4'

<0:9+4-/':9'/<-2+-/'.)/-7':1'*8-+0'1-*E:0H'+1*-0)2*+:1/')17'-2:/5/*-;'9612*+:1'-,-1'+9'*8-5')0-':9'

4-//-0' 2:1/-0,)*+:1' 2:12-01>' G' )4/:' 603-' -,-05:1-' *:' *)H-' ;)//+,-' +;;-7+)*-' )2*+:1' *:E)07/'

0-,-0/+13'*8-'-99-2*/':9'24+;)*-'28)13->'



!"#

!"#$%&'(#)%"*

!

+,(-.$%'"&*,"&*/'$0%12*

#

34)5,#2*(6,".2*,"&*4%11*%7*8)%&)92$1)#:*

"#$%#&'()&#! *+,-)#+.#/! (0#!1#2#-3%$#+(4! /)&2*2'-4!'+1!&#%&31).(*3+!3,!'+*$'-/! 5633(!#(!'-7!

899:;4! #/%#.*'--<! %3*=*-3(0#&$/! /).0! '/! *+/#.(/! 5>#*+&*.0! ?@@:4! A*+B/3-2#&! '+1! >)#<! 899C;7!

D-*$'(#! */!.0'+B*+B!*+!)+%&#.#1#+(#1!E'</!1)#!(3!'+(0&3%3B#+*.!'.(*2*(*#/7!F'+<!/()1*#/!0'2#!

/03E+! (0'(! (0*/! +#B'(*2#-<! *$%'.(/! G*31*2#&/*(<! '.&3//! (0#! B-3G#! 5H'&$#/'+! '+1! I30#! 899:4!

J-*2#*&'!#(!'-7!89?K4!>'$G-*+!#(!'-7!89?C;7!D-*$'(#!.0'+B#!$31#-/!%&#1*.(!(#$%#&'()&#/!E*--!&*/#!

G<!?7L!M!:7NOD!G#(E##+!89L?!'+1!89P9!*+!(0#!Q$#&*.'+!R3)(0E#/(!5S'&,*+!#(!'-7!89?L;7!T*31*2#&/*(<!

'+1!/%#.*#/! *+(#&'.(*3+/!.3)-1!.0'+B#!&'1*.'--<!'/!'!.3+/#U)#+.#7!V#!'&#!'-&#'1<!#W%#&*#+.*+B!

'+*$'-!'+1!%-'+(!#W(*+.(*3+/!3+!'+!)+%&#.#1#+(#1!-#2#-7!X&G'+!589?N;!#/(*$'(#/!(0'(!E#!/('+1!(3!

-3/#!P7@Y!3,!#W('+(!/%#.*#/!1)#!(3!.-*$'(#!.0'+B#7!Z+/#.(/4!*+!%'&(*.)-'&4!0'2#!/),,#&#1!*+!'!2'&*#(<!

3,!#.3/</(#$/7!R('&(-*+B-<4!>'--$'++!#(!'-7!589?P;!&#%3&(#1!'!PNY!1#.&#'/#!*+!(3('-!*+/#.(!G*3$'//!

*+!(0#!%'/(!8P!<#'&/!,3&!/*(#/!*+!S#&$'+<7!

Q/*1#!,&3$!'!1#.-*+#!*+!G*31*2#&/*(<!(0'(!*/!'-&#'1<!G#*+B!3G/#&2#14!03E!.0'+B*+B!.-*$'(#!E*--!

',,#.(! *+1*2*1)'-! /%#.*#/! '+1! (0#*&! *+(#&'.(*3+/! */! +3(! #'/*-<! %&#1*.(#17! I#(4! %&#1*.(*+B! /%#.*#/[!

&#/%3+/#/!(3!.-*$'(#!.0'+B#!*/!.&*(*.'-!(3!$'=*+B!-'+1!$'+'B#$#+(!'+1!.3+/#&2'(*3+!1#.*/*3+/!*+(3!



!$#

(0#!,)()&#7!"3!$'=#!*+,3&$#1!$'+'B#$#+(!1#.*/*3+/4!E#!+##1!'!$3&#!(03&3)B0!)+1#&/('+1*+B!3,!

/%#.*#/[!(0#&$'-!(3-#&'+.#/!'/!E#--!'/!(0#*&!(0#&$'-!&#B*$#/7!Q/!(#$%#&'()&#/!&*/#4!/%#.*#/[!/)&2*2'-!

'+1! &#%&31).(*3+! E*--! 1#%#+1! 3+! (0#*&! 'G*-*(<! (3! .3%#! E*(0! 0*B0#&! (#$%#&'()&#/7! Z+! %'&(*.)-'&4!

=#</(3+#! %3--*+'(3&/! '+1! (0#! &#/)-('+(! #.3/</(#$! /#&2*.#/! (0#<! %&32*1#! 5%3--*+'(*3+4! +)(&*#+(!

.<.-*+B4! '+1! G*()&G'(*3+;! '&#! #//#+(*'-7! \#.-*+#/! *+! *+/#.(! %3--*+'(3&/! 0'2#! *+.&#'/*+B-<! &'*/#1!

#.3+3$*.!'+1!#+2*&3+$#+('-!.3+.#&+/!32#&!(0#!%'/(!89!<#'&/!5A&#$#+!8998;7!"3!$'=#!*+,3&$#1!

.03*.#/!,3&!%&3(#.(*+B!G*31*2#&/*(<4!E#!+##1!(3!=+3E!(0#!3)(.3$#/!3,!.-*$'(#!.0'+B#!3+!/%#.*#/!'(!

$)-(*%-#!#.3-3B*.'-!'+1!B#3B&'%0*.'-!-#2#-/7!"0#&#,3&#4!#-).*1'(*+B!/%#.*#/[!&#/%3+/#/!E*--!1#%#+1!

3+!'%%&3'.0#/!(0'(!*+.3&%3&'(#!$)-(*M/.'-#!'/%#.(/!3,!%0</*3-3B<!'+1!#.3-3B<!5Q+1&#E!#(!'-7!89?:;7!

]'(*2#! G##/! '&#! 3,! .&*(*.'-! #.3-3B*.'-! *$%3&('+.#4! '+1! '&#! '-/3! '(! &*/=7! "0#<! '&#! 2*('-! (3!

#.3/</(#$/!'/!%3--*+'(3&/!5A&#$#+!#(!'-7!89984!899L4!V*+,&##!#(!'-7!899P4!A30!#(!'-7!89?K4!A#'&+/!

#(!'-7!?@@C4!T).0$'++!'+1!Q/.0#&!899N;7!Q+!#/(*$'(#1!PNY!3,!'--!'+B*3/%#&$/!1#%#+1!3+!'+*$'-!

%3--*+'(*3+4!(0#!$'^3&*(<!3,!E0*.0!*/!%&32*1#1!G<!G##/!5J--#&(3+!#(!'-7!89??4!J/(#&$'+!#(!'-7!898?;7!

Q/! 'G)+1'+(! %&#<! ,3&! '! $)-(*()1#! 3,! %&#1'(3&/! 5631&_B)#`MS*&3+a/! 89?8;! '+1! 03/(/! (3! 1*2#&/#!

%'&'/*(3*1/! 5R.0$*1M>#$%#-! ?@@C4! F*+.=-#<! '+1! \'+,3&(0! 89?@;4! G##/! '&#! '-/3! 2*('-! *+! -'&B#&!

#.3-3B*.'-!,331!'+1!*+(#&'.(*3+!+#(E3&=/7!V*(03)(!/#&2*.#/!%&32*1#1!G<!G##/4!#.3/</(#$/!.3)-1!

+3(!/)%%3&(!(0#*&!.)&&#+(!G*31*2#&/*(<7!]3!3(0#&!B&3)%!3,!3&B'+*/$/!.3$#/!.-3/#!(3!/)%%-<*+B!(0#!

#.3/</(#$!/#&2*.#/!(0'(!G##/!'/!'!E03-#!%&32*1#7!T##/!'&#!1*2#&/#!'+1!)G*U)*(3)/!'.&3//!'--!+3+M

,&3`#+!-'+1/.'%#/7!R(*--4!(0#!+##1!(3!)+1#&/('+1!+'(*2#!G##!(0#&$'-!#.3-3B<!*/!*+.&#'/*+B-<!)&B#+(7!

"0#&#,3&#4! (0#! $3(*2'(*+B! U)#/(*3+! G#0*+1! (0*/! 1*//#&('(*3+! */4! bV0'(! E*--! 0'%%#+! (3! G##/! '/!

(#$%#&'()&#/!&*/#cd!



!%#

!

;2502$,#'$2*)50,(#1*)"12(#*1'$9)9,4*

T##/! '+1! 3(0#&! *+/#.(/! '&#! 3,(#+! .3+/*1#&#1! #.(3(0#&$/! G#.')/#! (0#*&! G31<! (#$%#&'()&#! */!

0*B0-<!1#%#+1#+(!)%3+!(0#!(#$%#&'()&#!3,!(0#*&!#+2*&3+$#+(!5>#*+&*.0!?@P@;7!T#.')/#!.0#$*.'-!

&#'.(*3+!&'(#/!*+.&#'/#!E*(0!(#$%#&'()&#4!#.(3(0#&$!1#2#-3%$#+(!&'(#!*+.&#'/#/!E*(0!(#$%#&'()&#7!

F3/(!'/%#.(/!3,!#.(3(0#&$!%#&,3&$'+.#! *+.&#'/#!E*(0!0#'(!)+(*-!'!/)11#+!1&3%M3,,!'%%&3'.0*+B!

(0#*&!.&*(*.'-!(0#&$'-!$'W*$)$!5D"$'W;4!(0#!(#$%#&'()&#!'(!E0*.0!(0#!*+/#.(!.'+!+3!-3+B#&!/)&2*2#!

5A*+B/3-2#&!'+1!>)#<!899C;7!6*/*+B!B-3G'-! (#$%#&'()&#/!.')/#!#W(&#$#!/03&(M(#&$!0#'(!#2#+(/4!

E0*.0! .3)-1! %)/0! *+1*2*1)'-/! 'G32#! (0#*&!D"$'W7! "0#3&#(*.'--<4! '! /*+B-#! 1'<! '(! '! 0*B0! #+3)B0!

(#$%#&'()&#! (3! .')/#! $3&('-*(<! *+! '! %'&(*.)-'&! /%#.*#/! .3)-1! &#/)-(! *+! &#1).#1! /)&2*2'-! 3,! '!

%3%)-'(*3+4!'+1!%3//*G-<!-3.'-!#W(*+.(*3+7!H&'.(*.'--<4!03E#2#&4!2'&*'(*3+!*+!*+1*2*1)'-!3&B'+*/$/4!

(*$*+B4!'+1!$*.&3#+2*&3+$#+(/!E*--!*$%'.(!03E!*+1*2*1)'-/!&#/%3+17!Z+1*2*1)'-!(0#&$'-!(3-#&'+.#/!

'+1!(0#!'$3)+(!3,!(*$#!/%#+(!'(!1'+B#&3)/!(#$%#&'()&#/!$'<!%&#2#+(!(0#!*+(#&+'-!G31<!(#$%#&'()&#!

,&3$!#W.##1*+B! (0#!D"$'W4!$'=*+B! (0#&$'-! &#/.)#!%3//*G-#! ,3&!/3$#!$#$G#&/!3,!'!%3%)-'(*3+7!

Q-(03)B0!#.(3(0#&$<!.'+!#W%-'*+!/3$#!'/%#.(/!3,!G##/[!(0#&$'-!&#/%3+/#/4!G##/!'+1!3(0#&!*+/#.(/!

.'+!$3&#!'..)&'(#-<!G#!.3+/*1#&#1!%3*=*-3(0#&$/4!G#.')/#!(0#<!#W0*G*(!'/%#.(/!3,!G3(0!#.(3(0#&$<!

'+1!#+13(0#&$<7!V0*-#!(0#*&!G31<!(#$%#&'()&#/!13!,-).()'(#!E*(0!#+2*&3+$#+('-!(#$%#&'()&#4!(0#<!

'-/3! $31#&'(#! (#$%#&'()&#! (0&3)B0! (0#*&! $#('G3-*/$! '+1! G#0'2*3&4! '+1! .'+! (0#&#G<! $'*+('*+!

(#$%#&'()&#/! 1*,,#&#+(! ,&3$! (03/#! 3,! (0#*&! /)&&3)+1*+B/7! T##/[! 'G*-*(*#/! (3! .3%#! E*(0! 0*B0#&!

(#$%#&'()&#/!'&#!3,(#+!G),,#&#1!G<!(0#*&!'G*-*(<!(3!'23*1!0*B0!(#$%#&'()&#/!G3(0!G#0'2*3&'--<!'+1!

/%'(*'--<!5"')G#&!#(!'-7!?@CK;7!



&'#

!

<21#1*8'772$*&2924%0)".*)"12(#1*7$%5*#2502$,#'$2*2=#$2521*

"0#!1*,,#&#+.#!G#(E##+!(0#!(#$%#&'()&#!#W%#&*#+.#1!'+1!(0#!D"$'W!*/!(#&$#1!(0#!(0#&$'-!/',#(<!

$'&B*+7!e3.'-!'+1!&#B*3+'-!'*&!(#$%#&'()&#/!13!+3(!+#.#//'&*-<!'..)&'(#-<!&#%&#/#+(!(0#!(0#&$'-!

&#B*$#/! #W%#&*#+.#1! G<! /$'--! 3&B'+*/$/7! 6'(0#&4! $*.&3#+2*&3+$#+(M/.'-#! .3+1*(*3+/! 3,(#+!

1#(#&$*+#! 3)(.3$#/! ,3&! *+1*2*1)'-! 3&B'+*/$/7! T##/! /%#+1! $3/(! 3,! (0#*&! -*,#! .<.-#! *+! (0#!

$*.&3#+2*&3+$#+(! 3,! (0#! +#/(7! T##! +#/(/! 2'&<! *+! %-'.#$#+(! '+1! '&.0*(#.()&#! '+1! -*=#-<! 0'2#!

1*,,#&*+B! *+/)-'(*2#! %&3%#&(*#/! 5F*--#&! #(! '-7! 899@4! D3++3&! '+1! "'2#&+#&! ?@@P;7! T##! +#/(!

#+2*&3+$#+(/!'&#!'-/3!1*2#&/#!'.&3//! ('W'!'+1!$'<! *+.-)1#!/3*-/4!/(#$/4!'+1!)+)/)'-!/)G/(&'(#/!

/).0!'/!/+'*-!/0#--/!'+1!1)+B!5D'+#!#(!'-7!899P4!D'+#!899K4!D'&&*^3!#(!'-7!89?8;7!"3!%&#1*.(!E'&$*+B!

*$%'.(/!3+!G##/4!(#$%#&'()&#/!3,!+#/(!*+(#&*3&/!$)/(!G#!.0'&'.(#&*`#17!

Z+! 1#/#&(/4! &*/*+B! '2#&'B#! (#$%#&'()&#! 1)#! (3! .-*$'(#! .0'+B#! 3..)&/! (0&3)B0! '! /#&*#/! 3,!

*+.&#'/*+B-<!,&#U)#+(!'+1!#W(&#$#!0*B0!(#$%#&'()&#!1'</!5F3+(*#-MS3+`f-#`!#(!'-7!898?;7!g3&!G##/!

+'(*2#!(3!'&*1!&#B*3+/4!.-*$'(#!.0'+B#!$'<!&#/)-(!*+!+#/(/!03((#&!(0'+!-'&2'#!3&!%)%'#!'&#!'1'%(#1!

(3! (3-#&'(#7!J+! (0#!3(0#&!0'+14!G#.')/#!3,! (0#! /03&(M(#&$!+'()&#!3,!$'+<!1#/#&(! #W(&#$#!0*B0/4!

*+/)-'(*2#! %&3%#&(*#/! 3,! (0#! +#/(*+B! /)G/(&'(#! .3)-1! %&32*1#! #+3)B0! (#$%#&'()&#! $31#&'(*3+! (3!

%&3(#.(! -'&2'#! '+1!%)%'#! ,&3$!%3(#+(*'--<! 1'+B#&3)/! /03&(M(#&$!#W(&#$#! .3+1*(*3+/7!"0#&#,3&#4!

%&#1*.(*+B!#.3-3B*.'--<M&#-#2'+(!(#$%#&'()&#/!&#U)*&#/!.'/#MG<M.'/#!$#'/)&#$#+(/!3,!(#$%#&'()&#/!

*+/*1#!+#/(/!1)&*+B!'.(*2#!G##!+#/(*+B!/#'/3+/4!3&!'!&#-*'G-#!/</(#$!,3&!#/(*$'(*+B!(0#$!,&3$!-3.'-!

3&!&#B*3+'-!'*&!(#$%#&'()&#/7!

!



&!#

>,$9,2*,"&*0'0,2*,$2*1'1(20#)842*#%*#2502$,#'$2*2=#$2521*

\#2#-3%*+B!-*,#!/('B#/!'&#!*$$3G*-#!'+1!.3+/(&'*+#1!(3!(0#!+#/(!#+2*&3+$#+(!*+/*1#!(0#*&!G&331!

.#--/7! V0*-#! (0#<! 1#2#-3%! E*(0*+! (0#! +#/(4! (#$%#&'()&#/! (0'(! *+/#.(/! #W%#&*#+.#! ',,#.(! (0#*&!

$3&%03-3B<4!%0</*3-3B<4!1#2#-3%$#+(4!$#('$3&%03/*/4!'+1!,*(+#//!5A*+B/3-2#&!'+1!>)#<!899C;7!

"#$%#&'()&#!#,,#.(/!3+!'1)-(!*+/#.(/!0'2#!G##+!/()1*#14!G)(!&#-'(*2#-<!-*((-#!*/!=+3E+!'G3)(!#*(0#&!

*$$#1*'(#!$3&('-*(<!3&!-'&B#M/.'-#!%3(#+(*'-!.-*$'(#!.0'+B#!#,,#.(/!3+!-'&2'#7!A-3.=$'++!#(!'-7!

589?P;!#W'$*+#1!-'&2'-!1#2#-3%$#+(!3,!!"#$#%&'()*$*)*)4!'!(&3%*.'-!G)((#&,-<4!'+1!,3)+1!(0'(!(0#!

%)%'-!-*,#!/('B#!E'/!(0#!$3/(!(0#&$'--<!(3-#&'+(4!,3--3E#1!G<!-'&2'#4!'1)-(/4!'+1!#BB/7!"0#<!'-/3!

,3)+1! (0'(! '..-*$'(*3+! (3! 03((#&! (#$%#&'()&#/! *$%&32#1! /)&2*2'-! 3,! (0#&$'-! /03.=7! T'-#! #(! '-7!

58998;!%3*+(!3)(!(0'(!/*+.#!1#2#-3%*+B!*+/#.(!-*,#!/('B#/!'&#!&#-'(*2#-<!*$$3G*-#4!-'&2'#!'+1!%)%'#!

0'2#! #23-2#1! (3B#(0#&! E*(0! /)&&3)+1*+B! G*3(*.! '+1! 'G*3(*.! .3+1*(*3+/7! "0*/! &#/)-(/! *+!

$*.&3#+2*&3+$#+(!/%#.*,*.*(<!(0'(!.3)-1!%3(#+(*'--<!$'=#!(0#!#BB4!-'&2'-4!'+1!%)%'-!/('B#/!$3&#!

/#+/*(*2#!(3!(0#!#,,#.(/!3,!0*B0#&!(#$%#&'()&#!'+1!.-*$'(#!.0'+B#7!Q11*(*3+'--<4!T'-#!#(!'-7!58998;!

/)BB#/(!(0'(!*+/#.(/!B#+#&'--<!1#2#-3%!1)&*+B!(0#!03((#&!%'&(!3,!(0#!<#'&4!$'=*+B!(0#$!$3&#!'(!&*/=!

,&3$!#W(&#$#!/)$$#&!0*B0!(#$%#&'()&#/7!R*+.#!03((#&!(#$%#&'()&#/!%3(#+(*'--<!*+,-)#+.#!/%#.*#/!

'(!'--! -*,#!/('B#/4! *(! */! *$%3&('+(! (3!=+3E!E0'(!E*--!0'%%#+!(3!-'&2'#!'+1!%)%'#!'/! (#$%#&'()&#/!

*+.&#'/#!*+!.3$*+B!1#.'1#/7!Z+2#/(*B'(*+B!1#2#-3%$#+(!'(!'!&'+B#!3,!1*,,#&#+(!(#$%#&'()&#/!E*--!

(0#&#,3&#!/0#1!-*B0(!3+!(#$%#&'()&#!3)(.3$#/!,3&!-'&2'#7!"3!1&'E!.3+.-)/*3+/!'G3)(!%3%)-'(*3+/!

3&!.3$$)+*(*#/4!E#!$)/(!=+3E!03E!(0#<!&#/%3+1!(3!(#$%#&'()&#!'(!'+!*+1*2*1)'-!-#2#-4!'+1!'(!'--!

-*,#!/('B#/7!

!



&&#

?02()21*)"#2$,(#)%"1*,"&*#62*"21#*5)($%2"9)$%"52"#*

V0*-#!E'&$*+B!.-*$'(#!(0&#'(#+/!+#/(*+B!G##/4!G*3(*.!*+(#&'.(*3+/!'-/3!1&*2#!+#/(*+B!G#0'2*3&!

5J--#&(3+!#(!'-7!89?L4!S3)-/3+!#(!'-7!89?N4!H3E+#<!#(!'-7!89?@;7!H&#//)&#!,&3$!'+('B3+*/(/!.3)-1!

1&*2#!%&#<!.03*.#/!(0'(!*$%'.(!(0#*&!(0#&$'-!&#B*$#7!g3&!#W'$%-#4!+#/(!/*(#!/#-#.(*3+!*/!'!G#0'2*3&!

.&).*'-! (3! 3,,/%&*+B! /)..#//7! Q-(03)B0! +#/(! /*(#! .0'&'.(#&*/(*./! 1#(#&$*+#! (0#! *+(#&+'-! (0#&$'-!

&#B*$#4!+#/(!/*(#!/#-#.(*3+!$'<!'-/3!1#%#+1!3+!(0#!.3/(/!*+,-*.(#1!G<!#+#$*#/!/).0!'/!%&#1'(3&/!'+1!

%'&'/*(#/7!Q11*(*3+'--<4!%'&(+#&/!%'&(*.*%'(*+B!*+!'!$)()'-*/$!$'<!#'.0!&#/%3+1!(3!1*,,#&#+(!.-*$'(#!

.)#/4!0'2#!1*,,#&#+(!%0</*3-3B*.'-!(0#&$'-!(3-#&'+.#/4!'+1!'1'%(!3+!1*,,#&#+(!(*$#!/.'-#/!,&3$!3+#!

'+3(0#&4! 1*/&)%(*+B! '-*B+$#+(! G#(E##+! (0#*&! -*,#! .<.-#/! (0'(! '--3E/! (0#*&! *+(#&'.(*3+! (3! 3..)&7!

"0#&#,3&#4!/%#.*#/!*+(#&'.(*3+/!*+,-)#+.#!.!-*$'(#!.!0'+B#!*!$%'.(/!3!+!/!%#.*#/7!T!#.')/#!3!,!(!0*/4!

Z!#W'$*+#1!*$%'.(/!3,!'!%&#1'(3&!'+1!'!+#/(!%-'+(!*+!$<!*+2#/(*B'(*3+/!3,!(0#!(0#&$'-!&#B*$#!3,!'!

+#/(*+B!1#/#&(!G##7!

!

?#'&:*?:1#25*

#

3,$02"#2$*8221*@!"#$%$&'A*

Z!#W%-3&#1!(0#!+#/(!$*.&3#+2*&3+$#+(!'+1!%&#1'(3&!*+(#&'.(*3+/!3,!'!1#/#&(M'1'%(#1!.'&%#+(#&!

G##4!+$%,#,-)!#)%".,/*"#)!)/"0,*1*'"'!D&#//3+4!?CKL7!Q%%&3W*$'(#-<!C9Y!3,!'--!G##!/%#.*#/!+#/(!

)+1#&B&3)+14! '! /(&'(#B<! (0'(! %&3(#.(/! 3,,/%&*+B! ,&3$! #W(&#$#! #W(#&+'-! .3+1*(*3+/! 5Q+(3*+#! '+1!



&(#

g3&&#/(4!8989;7!+$%,#,-)4! *+!.3+(&'/(4!+#/(/!'G32#B&3)+1! *+!E331!3&!3(0#&!/3,(! /)G/(&'(#/7!"0*/!

+#/(*+B!0'G*(!-#'2#/!+$%,#,-)!%3(#+(*'--<!$3&#!#W%3/#1!(3!#W(&#$#!(#$%#&'()&#/!(0'+!3(0#&!G##/7!

!

!"#$%$&'(

+$%,#,-)(5Q%*1'#;!*/!'!B-3G'--<!1*/(&*G)(#1!B#+)/!3,!$3&#!(0'+!N99!/%#.*#/!*+!:?!/)GB#+#&'7!

6#-'(*2#!(3!3(0#&!G##!B#+#&'4!+$%,#,-)('&#!-'&B#MG31*#17!R3$#!/%#.*#/[!G31<!-#+B(0!#W(#+1/!)%!(3!

8K!$$7!"0#*&!-'&B#!G31<!/*`#!#+'G-#/!(0#$!(3!,-<!-3+B!1*/('+.#/!(3!.3--#.(!%3--#+!'+1!+#.('&!'+1!(3!

1*/%#&/#!%3--#+4!#+0'+.*+B!%-'+(!3)(.&3//*+B!'+1!B#+#(*.!1*2#&/*(<7!"0#*&!$3(*-*(<!.3)-1!'-/3!*$%'.(!

(0#*&! 'G*-*(<! (3! /)&2*2#!.-*$'(#!.0'+B#h! (0#<!0'2#!'!G#((#&! .0'+.#!3,! (&'2#-*+B! (3! &#'.0!3%(*$'-!

(0#&$'-!&#,)B*'4!'+1!(0#*&!0*B0!23-)$#!(3!/)&,'.#!'&#'!&'(*3!.3)-1!'-/3!#+'G-#!(0#$!(3!G#((#&!&#B)-'(#!

(0#*&!*+(#&+'-!(#$%#&'()&#7!

+$%,#,-)('&#!#//#+(*'-!%3--*+'(3&/!*+!0'G*('(/!E3&-1E*1#7!"0#<!'&#!%3-<-#.(*.4!,3&'B*+B!'(!'!E*1#!

2'&*#(<! 3,! %-'+(! ('W'7! Q-(03)B0! +$%,#,-)( 2*/*(! '! E*1#! &'+B#! 3,! ,-3E#&/4! (0#<! '&#! +3(! '-E'</!

%3--*+'(*+B7!V0#+!,-3E#&/!'&#!()G)-'&!3&!0'2#!#+(&'+.#/!(33!/$'--!,3&!+$%,#,-)((3!&#'.0!+#.('&4!(0#!

G##/! /3$#(*$#/! &3G! (0#! ,-3E#&/! 5>#*+&*.0! ?@PN;7! J(0#&! /%#.*#/! 3,! G##/! (0'(! E3)-1! 3(0#&E*/#!

-#B*(*$'(#-<!%3--*+'(#! .#&('*+! ,-3E#&/!$'<! (0#+!)(*-*`#! (0#!03-#!$'1#!G<! (0#! ,*&/(! +#.('&! &3GG#&!

56*.0'&1/3+! 899?;7! >3E#2#&4! *+! 3(0#&! /*()'(*3+/4! +$%,#,-)( #+(#&! ,-3E#&/! -#B*(*$'(#-<! '+1! '&#!

#,,#.(*2#! %3--*+'(3&/! *+! +'()&'-! '+1! 'B&*.)-()&'-! #.3/</(#$/7! "0#<! 0'2#! G##+! )/#1! *+! 0)$'+!

'B&*.)-()&#! G#.')/#! 3,! (0#*&! 'G*-*(<! (3! G)``! %3--*+'(#! '+1! (0#*&! /)..#//! *+! B&##+03)/#! /#((*+B/!

5A#'/'&! 89?9;7! "0#<! 0'2#! G##+! /)..#//,)-! *+! .3$$#&.*'-! %3--*+'(*3+! 3,! .3E%#'! 52"3*)(

&*3&"#&%)4);4! .'+'2'-*'! 55)*)6)%")( 1*'".,/7"';4! T&'`*-! +)(! 5!1/48,%%14")( 19#1%');4! %)$%=*+!



&)#

55&#&/:"4)( -1-,;4! /U)'/0! 55;( 7,'#8)4);4! B3)&1! 55;( 7)9"7);4! .0'<3(#! 5<1#8"&7( 1=&%1;4! B)'2'!

5>'"="&7(3&)?)6);4!E'(#&$#-3+!55"4/&%%&'(%)*)4&';4!(3$'(3!5<,%)*&7(%$#,-1/'"#&7;!'+1!%'//*3+!

,&)*(!5>)''".%,/)(/%%7;4!'$3+B!3(0#&/!5i)+U)*#&'!#(!'-74!89?84!A#'/'&!89?94!63)G*=!89?C;7!

Z+! '11*(*3+! (3! %&32*1*+B! %3--*+'(*3+! /#&2*.#/4! +$%,#,-)( %&32*1#! ,331! '+1! 0'G*('(! ,3&! 3(0#&!

'+*$'-/7!+$%,#,-)('&#!,331!,3&!'+(/!'+1!%'&'/*(*.!,-*#/4!'/!E#--!'/!-*`'&1/4!

E331%#.=#&/4!'+1!3(0#&!2#&(#G&'(#/7!Q11*(*3+'--<4!(0#*&!+#/(!()++#-/!'&#!,&#U)#+(-<!/0'&#1!G<!3(0#&!

'&(0&3%31/4! *+.-)1*+B! /.3&%*3+/4! %/#)13/.3&%*3+/4! .3--#$G3-'4! E331G3&*+B! G##(-#/4! /%*1#&/4!

/3-*('&<!E'/%/4!'+1!3(0#&!/%#.*#/!3,!G##/!5#7B74!@"48&/3,-'"'4!Q%*1'#;7!

+$%,#,-)!'&#!$3/(-<!/3-*('&<h!$3/(!'.(*2#!+#/(!()++#-/!.3+('*+!(0#!3,,/%&*+B!3,!'!/*+B-#!,#$'-#7!

>3E#2#&4!/3$#!/%#.*#/!3,!+$%,#,-)!#W%&#//!/)GM/3.*'-!G#0'2*3&!5j*.=&).=!'+1!6*.0'&1/!89?P;7!

+;!6"/3"*"#)4!+;! ./,*4)%"'4!'+1!+;!-&:1'#1*'!#W0*G*(!.3MB)'&1*+B!G#0'2*3&7!Z+!(0#!V#/(#&+!Q/*'+!

/%#.*#/!+;!-&:1'#1*'4! '!1')B0(#&! -'</!0#&!3E+!#BB/! *+/*1#!0#&!$3(0#&[/!+#/(!E0*-#!0#&!$3(0#&!

&#$'*+/!(3!/('+1!B)'&1!'(!(0#!#+(&'+.#!5S#&-*+B!#(!'-74!?@C?;7!+;!./,*4)%"'!'+1!+;!6"/3"*"#)!$3(0#&/!

&#$'*+! *+! (0#! +#/(! E*(0! (0#*&! '1)-(! 3,,/%&*+B4! %&32*1*+B! ,331! 1)&*+B! (0*/! *$$'()&#! '1)-(! /('B#!

5g&#*('/!#(!'-74!89?P4!H&'B#&!899C;7!Z+!(0#!R3+3&'+!\#/#&(4!+;!',*,/"*)!#W0*G*(/!,'.)-('(*2#!/3.*'-*(<!

E0#+!.33%#&'(*2#!+#/(*+B!3,,/#(/!(0#!.3/(/!3,!+#/(!.3+/(&).(*3+!5J/(E'-1!898?;7!

\)&*+B!+#/(*+B4!+$%,#,-)!+#/(!.#--/!'&#!$'(#&+'--<!%&32*/*3+#1!E*(0!%3--#+!'+1!+#.('&!G#,3&#!

'+!#BB!*/!-'*1!*+!#'.0!G&331!.#--!5T).0$'++!'+1!]'G0'$!?@@K;7!"0*/!%&3.#//!*/!&#%#'(#1!)%!(3!8N!

(*$#/4!.&#'(*+B!*+1*2*1)'-!G&331!.#--/7!+$%,#,-)[/!-*+#'&!/#U)#+.#/!3,!G&331!.#--/!'&#!%&32*/*3+#1!

*+!/#U)#+(*'-!3&1#&7!Q/!#'.0!.#--! */!.3$%-#(#14! *(! */!/#'-#1!E*(0!'!1*2*1*+B!E'--! (0'(! (0#!$3(0#&!

G)*-1/!,&3$!/'-*2'!'+1!/'E1)/(!5>)&1!?@NN;7!V0*-#!1#2#-3%*+B4!.'&%#+(#&!G##!-'&2'#!&#$'*+!*+/*1#!



&*#

(0#*&! +#/(! .#--/4! #'.0! .3+/)$*+B! '+! *+1*2*1)'-! %3--#+! %&32*/*3+7! X%3+! #.-3/*3+4! <3)+B! '1)-(!

+$%,#,-)! &#$'*+! (3B#(0#&!E*(0*+! (0#*&!+'('-!+#/(! ,3&!'!%#&*31!3,! (*$#7!+$%,#,-)! '&#! /3$#(*$#/!

/#'/3+'--<!G*23-(*+#7!Z+!#'&-<!/%&*+B!B#+#&'(*3+/4!+#E!'1)-(!G##/!#W*(!(0#!+#/(!$*1M/)$$#&7!"0#*&!

+#/(!.3+/(&).(*3+!0'G*(/!.&#'(#!0'G*('(!,3&!'!E*1#!2'&*#(<!3,!*+U)*-*+#/!'+1!/#.3+1'&<!'&(0&3%31/!

5T)/G<4!)+%)G-*/0#1!1'(';7!

!

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

+$%,#,-)!#)%".,/*"#)!&'+B#/!(0&3)B03)(!E#/(#&+!]3&(0!Q$#&*.'4!'+1!,3.'-!/)G/%#.*#/!3,!(0*/!

1*//#&('(*3+4!+;!#)%".,/*"#)!)/"0,*1*'"'4!*/!#+1#$*.!(3!(0#!X7R7!R3)(0E#/(!'+1!F#W*.3!5Q/.0#&!'+1!

H*.=#&*+B4! 8989;7! +;! #)%".,/*"#)! )/"0,*1*'"'! G)*-1/! *(/! +#/(/! %&*$'&*-<! E*(0*+! (0#! 1&*#14! E331<!

*+,-3&#/.#+.#! /! ('-=/! 3! ,! %! -'+(/! *! +! (! 0#! Q! /%'&'B'.#'#! ,'$*-<4! *+.-)1*+B! A&##)4! B3)614! '+1!

C)'$%"/",*!5>)&1!?@NN4!?@NC4!F*+.=-#<!?@@C;7!63/#((#/!3,!/).0!%-'+(/!'&#!-3+BM-*2#14!'+1!(0#<!

%&31).#!3+#!3&!$3&#! *+,-3&#/.#+.#!/! ('-=/!%#&!<#'&7!Q-(03)B0!B3)61! */!=+3E+!,3&!%&31).*+B!'!

/*+B-#!*+,-3&#/.#+.#!/!('-=!1)&*+B!'+!*+1*2*1)'-[/!-*,#(*$#4!/3$#!$#$G#&/!3,!(0#!,'$*-<4!*+.-)1*+B!

A&##)! '+1! C)'$%"/",*4! &#%&31).#! $)-(*%-#! (*$#/4! '++)'--<! 3&! #2#&<! ,#E! <#'&/7! Q(! (0#! #+1! 3,!

&#%&31).(*3+4!(0#!1&*#1!*+,-3&#/.#+.#!/('-=!*/!&#('*+#1!,3&!)%!(3!(0&##!<!#'&/7!"0)/4!+;!#)%".,/*"#)!

)/"0,*1*'"'!)(*-*`#/!(0#!1&*#1!*+,-3&#/.#+.#!/('-=/!3,!.#&('*+!Q/%'&'B'.#'#!B#+#&'!E0*-#!(0#!%-'+(!

*/! /(*--! -*2*+B7! k2'%3(&'+/%*&'(*3+! ,&3$! (0#! %-'+([/! -#'2#/! */! -*=#-<! (3! .0'+B#! (0#! 0)$*1*(<! '+1!

(#$%#&'()&#!#W%#&*#+.#1!G<!+;!#)%".,/*"#)!)/"0,*1*'"'7!"0#!/('-=!/)G/(&'(#!*/!-#//!1#+/#!(0'+!$3/(!

/3*-/4!'+1!*/!+3(!/)&&3)+1#1!G<!(0#!(0#&$'-!$'//!3,!(0#!B&3)+17!"0#&#,3&#4!1#/%*(#!%&3(#.(*3+!(0'(!

$'<!G#!',,3&1#1!(3!+;!#)%".,/*"#)!)/"0,*1*'"'!G<!(0#!+#/(!%-'+(4!+#/(*+B!'G32#B&3)+1!$#'+/!(0'(!



&+#

+;!#)%".,/*"#)!)/"0,*1*'"'!-*=#-<!#W%#&*#+.#/!$3&#!2'&*'G-#!(#$%#&'()&#/!(0'+!B&3)+1M+#/(*+B!G##/!

5R='+1'-*/!#(!'-74!89??;7!

e*=#!3(0#&!/%#.*#/!3,!+$%,#,-)4!+;!#)%".,/*"#)!)/"0,*1*'"'!*/!'!B#+#&'-*/(!%3--*+'(3&7!Z(!0'/!G##+!

E*(+#//#1!,3&'B*+B!'(!$'+<!3,!(0#!$3/(!.3$$3+!,-3E#&*+B!%-'+(/!*+!R3+3&'+!\#/#&(!#.3/</(#$/4!

*+.-)1*+B! .&#3/3(#! 5@)//1)! 4/"=1*4)4);4! %'-3! 2#&1#! 5>)/D"*',*")! /%%7;4! 3.3(*--3! 5E,&F&1/")!

'-%1*=1*';4!/3(3-!5C)'$%"/",*!G811%1/";4!B3)61!-)%71/"4!'+1!$3)+('*+!-')&#-!55)%")!/%%7;4!'$3+B!

$'+<!3(0#&/7!Z+!+$%,#,-)(#)%".,/*"#)()/"0,*1*'"'4! '! /#.3+1! /#'/3+'-! B#+#&'(*3+! 3,! 3,,/%&*+B!

.3$$#+.#/!'&3)+1!(0#!(*$#!3,!(0#!/)$$#&!$3+/33+/!*+!(0#!R3+3&'+!\#/#&(4!'+1!*(!*/!)+=+3E+!

E0#(0#&!+#E-<!#.-3/#1!,#$'-#/!,&3$!(0#!,*&/(4!#'&-<M/#'/3+!B#+#&'(*3+!%'&(*.*%'(#!*+!&#%&31).(*3+!

1)&*+B! (0*/! /#.3+14! -'(#M/#'/3+! B#+#&'(*3+7! V0#+! (0#! -'(#/#'/3+! 1#2#-3%*+B! +;( #)%".,/*"#)(

)/"0,*1*'"'( #.-3/#4! (0#<! &#$'*+! *+/*1#! (0#! +#/(! 32#&! E*+(#&7! "0#! 32#&'--! +#/(*+B! /#'/3+! ,3&! +;(

#)%".,/*"#)()/"0,*1*'"'(-'/(/!,&3$!#'&-<!F'&.0!)+(*-!R#%(#$G#&7!

!

?)#21*

"0#!%&3^#.(/!1#/.&*G#1!*+!(0*/!1*//#&('(*3+!(33=!%-'.#!'.&3//!'!(3('-!3,!,3)&!/*(#/!*+!(E3!/3)(0#&+!

Q&*`3+'! $3)+('*+! &'+B#/l! (0#! R'+('! D'('-*+'! F3)+('*+/! +3&(0! 3,! ")./3+4! '+1! (0#! R'+('! 6*('!

F3)+('*+/!/3)(0!3,!")./3+7!"0#!1'('!E#&#!.3--#.(#1!32#&!'!/%'+!3,!,3)&!<#'&/4!,&3$!89?K!(3!89897!

k'.0!,*#-1!/*(#!*+!(0*/!/()1<!*/!E*(0*+!3'=!B&'//-'+1!0'G*('(/!'(!$*11-#!#-#2'(*3+/!5'%%&3W*$'(#-<!

?NN9! $;7! "0#/#! /*(#/! E#&#! .03/#+! G#.')/#! (0#<! '&#! =+3E+! (3! %&32*1#! 0'G*('(! (3! +$%,#,-)(

#)%".,/*"#)()/"0,*1*'"'('+1!C;(G811%1/"4!'&#!'..#//*G-#4!'+1!&#%&#/#+(!#-#2'(*3+'--<!-*$*(#1!,-3&'-!

'+1!,')+'-!&#,)B*'!(0'(!'&#!-*=#-<!(0&#'(#+#1!G<!-3.'--<!&*/*+B!(#$%#&'()&#/!5g&##$'+!#(!'-74!89?C;7!



&"#

g3)&!/*(#/!E#&#!.03/#+!(3!'..3)+(!,3&!)+#W%#.(#1!/*(#!-*$*('(*3+/!/).0!'/!E*-1,*&#/!3&!1#2#-3%$#+(4!

'+1!(3!.'%()&#!%3%)-'(*3+!B#+#(*.!1*2#&/*(<!'+1!'!&'+B#!3,!.-*$'(#!2'&*'(*3+7!Z+!3&1#&!(3!1#/.&*G#!

(0#! ,)--! &'+B#! 3,! .-*$'(#! #W(&#$#/! (0'(! +;( #)%".,/*"#)( )/"0,*1*'"'( $'<! #W%#&*#+.#! '(! $*11-#!

#-#2'(*3+/4!E#!/#-#.(#1!/*(#/!'(!+3&(0#&+!'+1!/3)(0#&+!/*1#/!3,!(0#!(E3!$3)+('*+!&'+B#/7!"0#<!'&#!

%'*&#1!'+1!-*/(#1!'/!G#-3El!

!

?,"#,*3,#,4)",*B%'"#,)"*C,".2!

,! R3)(0l!S3&13+!>*&'G'<'/0*!D'$%B&3)+14!H*$'!D3)+(<4!Qm!5:87::@?4!M??97P?@L;!

,! ]3&(0l!H#%%#&/').#!D'+<3+4!H*$'!D3)+(<4!Qm!5:87N:KK4!M??97P8:8;!

!

?,"#,*C)#,*B%'"#,)"*C,".2!

,! R3)(0l!F3)+(!>3%=*+/!63'14!R'+('!D&)`!D3)+(<4!Qm!5:?7KP?@4!M??97CC@8;!

,! ]3&(0l!A#+().=<!D'$%B&3)+14!R'+('!D&)`!D3)+(<4!Qm!5:?7PLKL4!M??97PL??;!

!

+;(#)%".,/*"#)()/"0,*1*'"'[/!%&#2'-#+.#!'.&3//!'!&'+B#!3,!-'(*()1#/!-*=#-<!'-/3!%&#1*/%3/#/!*(!(3!

(3-#&'+.#! 3,! '! &'+B#! 3,! (#$%#&'()&#/! 5T'-#! #(! '-7! 8998;7! V0*-#! +;( #)%".,/*"#)( )/"0,*1*'"'( E*--!

)+.3$$3+-<!)/#!+#/(!$'(#&*'-/!*+.-)1*+B!1&*#1!.3((3+E331!5>,-&%&'(./117,*4"";4!E*--3E!5<)%"9(

/%%7;4!D'-*,3&+*'!,'+!%'-$!5H)'8"*34,*")(."%".1/);4!#-#%0'+(!(&##!5!&/'1/)(7"#/,-8$%%);4!G#'&!B&'//!

5I,%"*)(/%%7;4!3-#'+1#&!5I1/"&7(,%1)*=1/;4!/'B)'&3!551/1&'(#)/*13");4!'+1!3..'/*3+'-!*$%3&(#1!

E331! 3&! $'+$'1#! /(&).()&#/! *+.-)1*+B! .#*-*+B! G#'$/! 3&! ,#+.#! %3/(/! 5F*+.=-#<! ?@CP;4! +;(

#)%".,/*"#)()/"0,*1*'"'($3/(!.3$$3+-<!G)*-1/!+#/(/! *+!1&*#1! *+,-3&#/.#+.#!/('-=/!3,!C)'$%"/",*(



&$#

G811%1/"7!R*+.#!+;(#)%".,/*"#)()/"0,*1*'"'(,&#U)#+(-<!+#/(/!*+!C;(G811%1/"('(!(0#!)%%#&!#-#2'(*3+/!

3,!(0#*&!&'+B#4!/).0!'/!(0#!/*(#/!*+!(0*/!/()1<4!(0*/!E3&=!,3.)/#1!3+!+;(#)%".,/*"#)()/"0,*1*'"'(+#/(/!

G)*-(!*+!(0'(!%-'+(!/%#.*#/7!

!

0'/"#)+)$,(12..#.+)*

C)'$%"/",*(G811%1/"( */! '! .3$$3+4! 1*3#.*3)/! %-'+(! *+!Q/%'&'B'.#'#! (0'(! 3..)&/! *+! (0#!X7R7!

R3)(0E#/(! ,&3$!"#W'/! (3!Q&*`3+'7! Z(! */!$3/(-<! ,3)+1!G#(E##+!@99! '+1!?N99!$4! #W.#%(!E0#&#!

*&&*B'(#1! '/! '! 03&(*.)-()&'-! -'+1/.'%#! %-'+(! '(! -3E#&! #-#2'(*3+/4! 3&! 3+! &3'1/*1#/! E0#&#! &)+3,,!

%&32*1#/!'11*(*3+'-!$3*/()&#7!Z(/!-3+B4!/#&&'(#14!(03&+<!-#'2#/!&'1*'(#!3)(!,&3$!'!.#+(&'-!G'/#!E0*.0!

/(3&#/! /)B'&! '+1!E'(#&7!"0#! %-'+(! */! '-/3!E#--M=+3E+! ,3&! *(/! /('&.0<!G'/#! G#*+B! #W%&#//#1! '+1!

,#&$#+(#1!(3!$'=#!(0#!F#W*.'+!'-.303-*.!G#2#&'B#!',4,%4!'+1!*(/!-#',!,*G#&/!0'2#!G##+!)/#1!*+!(0#!

%&31).(*3+!3,!(#W(*-#/!'+1!3(0#&!%&31).(/7!"0#!G'&G#1!-#'2#/!$'<!%&3(#.(!(0#!.#+(&'-!$#&*/(#$!,&3$!

2#&(#G&'(#! %&#1'(3&/7! \)&*+B! (0#! /)$$#&! $3+(0/4! C)'$%"/",*( &#%&31).#/! G<! B&3E*+B! '+!

*+,-3&#/.#+.#!/('-=!8!M!N!$!('--!5"#/=<!?@@:;7!Z+1*2*1)'-!,-3E#&/!*+!'!/3(3-!*+,-3&#/.#+.#!'&#!/$'--!

'+1!+)$#&3)/4!'+1!'&#!%3--*+'(#1!G<!/$'--!><$#+3%(#&'4! *+.-)1*+B!/$'--!G##/!/).0!'/!>1/="4)(

5Q+1&#+*1'#;4! 03+#<! G##/! 5B-"'( 71%%".1/)4! Q%*1'#;4! '+1! G)$G-#! G##/! 5!,7:&'4! Q%*1'#;7! +;(

#)%".,/*"#)()/"0,*1*'"'(0'/!'-/3!G##+!3G/#&2#1!2*/*(*+B!(0#!,-3E#&/7!Q,(#&!,-3E#&*+B4!C)'$%"/",*(

,&)*(/!'&#!/$'--4!(0*+4!,*++#1!/##1!.'%/)-#/7!"0#!/##1/!'+1!/('-=!1&<!G#,3&#!(0#!/##1/!1*/%#&/#7!C;(

G811%1/"(-*2#/!,3&!:9!3&!$3&#!<#'&/!5"#/=<!?@@:;7!

!



&%#

?'55,$:*%7*36,0#2$1*

T##/!'&#!1#.-*+*+B!B-3G'--<! '/! '! &#/)-(!3,! .-*$'(#! .0'+B#4!G)(! '//#//*+B! *+1*2*1)'-! /%#.*#/[!

&#/%3+/#/!*/!.3$%-#W7!Z+(#&'.(*3+/!G#(E##+!+#/(*+B!G##/4!(0#*&!0'G*('(4!(0#*&!/%#.*#/!*+(#&'.(*3+/4!

'+1! (0#! (0#&$'-! &#B*$#/! (0#<! #W%#&*#+.#! '&#! +)'+.#14! /3! $'=*+B! %&#1*.(*3+/! 'G3)(! *+1*2*1)'-!

/%#.*#/!3)(.3$#/!&#U)*&#/!'!$)-(*M,'.#(#1!'%%&3'.07!

Z+!(0#!/#&*#/!3,!/()1*#/!1#/.&*G#1!0#&#*+4!Z!'/=4!bV0'(!E*--!0'%%#+!(3!G##/!'/!(#$%#&'()&#/!&*/#cd4!

/%#.*,*.'--<!1#2#-3%*+B!+;(#)%".,/*"#)()/"0,*1*'"'7!"3!'+/E#&!(0*/!U)#/(*3+4!Z!%3/()-'(#1!(0'(!3+#!

E3)-1!+##1!(3!=+3E!'+/E#&/!(3!(0#!/)GMU)#/(*3+/4!bV0'(!13!E#!'-&#'1<!=+3E!'G3)(!G##!&#/%3+/#/!

(3!E'&$*+Bcd4!bV0'(!*/!(0#!)%%#&$3/(!(#$%#&'()&#!(0#<!.'+!(3-#&'(#cd4!bV0'(!(#$%#&'()&#/!'&#!

(0#<!.)&&#+(-<!#W%#&*#+.*+Bcd!'+1!bV0'(!3(0#&!(<%#/!3,!*+(#&'.(*3+/!$*B0(!*+(#&,#&#!E*(0!+#/(*+Bcd!

"3! '+/E#&! (0#/#! U)#/(*3+/4! ,*&/(4! )+1#&/('+1*+B! .'&%#+(#&! G##! 3)(.3$#/! 1#%#+1/! 3+!

)+1#&/('+1*+B! (0#! (0#&$'-! (3-#&'+.#! 3,! '--! -*,#! /('B#/7! Q1)-(! (0#&$'-! (3-#&'+.#! */! $3/(! 3,(#+!

*+2#/(*B'(#14!G)(!'1)-(/!'&#!+3(!+#.#//'&*-<!(0#!$3/(!(0#&$'--<!2)-+#&'G-#!-*,#!/('B#7!Z!.3+1).(#1!'+!

#W%#&*$#+(!(3!'//#//!(0#!.&*(*.'-!(0#&$'-!$'W*$)$!3,!-'&2'-!'+1!%)%'-!.'&%#+(#&!G##!/('B#/4!'+1!

,3)+1! (0'(! (0#! -*,#! /('B#/!1*,,#&! *+! (0#*&! (3-#&'+.#7!"0#!#'&-<! *+/('&! -'&2'#4!E0*.0! '-/3!0'2#! (0#!

/$'--#/(!G31<!/*`#!3,!(0#!-*,#!/('B#/!Z!/()1*#14!0'1!(0#!-3E#/(!D"$'W!5N?78OD;4!$'=*+B!(0#$!(0#!$3/(!

/)/.#%(*G-#! (3! (0&#'(/! ,&3$! &*/*+B! (#$%#&'()&#/7! "0#<! E#&#! '-/3! (0#! -*,#! /('B#! $3/(! /)G^#.(! (3!

1#/*..'(*3+7!"0#!-'(#!/('B#!%)%'#4!'!%#&*31!3,!&#-'(*2#!1#2#-3%$#+('-!/('/*/!'+1!E0*.0!'-/3!0'1!(0#!

-'&B#/(!G31<!/*`#4!0'1!(0#!0*B0#/(!D"$'W!3,!(0#!-*,#!/('B#/!*+2#/(*B'(#17!



('#

R*+.#!+;( #)%".,/*"#)( )/"0,*1*'"'( /%#+1! (0#! 03((#/(! /#'/3+! 3,! (0#! <#'&! *+! 1#2#-3%$#+('-! -*,#!

/('B#/!E*(0*+!(0#!$*.&3#+2*&3+$#+(!3,!(0#!+#/(4!1#(#&$*+*+B!(0#*&!+#/(!(#$%#&'()&#/!*/!.#+(&'-!(3!

)+1#&/('+1*+B!(0#*&!(0#&$'-!/',#(<!$'&B*+7!Z!.3+1).(#1!'+!3G/#&2'(*3+'-!/()1<!3,!+#/(!(#$%#&'()&#/!

32#&!(0#!.3)&/#!3,!(0#!#W.#%(*3+'--<!03(!'+1!1&<!+#/(*+B!/#'/3+!*+!(0#!/)$$#&!3,!89897!Z!,3)+1!

(0'(4!E0*-#!+#/(/!13!*+!/3$#!.'/#/!%&32*1#!%&3(#.(*3+!,&3$!3)(/*1#!'*&!(#$%#&'()&#/4!+#/(!.3+1*(*3+/!

'&#! 0*B0-<!2'&*'G-#! *+(#&+'--<7!"0#!03((#/(! (#$%#&'()&#/!E#&#!$#'/)&#1! '(! -3E!%3/*(*3+/!E*(0*+!

+#/(/4!'+1!E#&#!/('&(-*+B-<!.-3/#!(3!(0#!D"$'W!3,!(0#!#'&-<!*+/('&!-'&2'#7!>3E#2#&4!(0#/#!-3E!+#/(!

%3/*(*3+/!E#&#!'-/3!(0#!$3/(!0)$*14!E0*.0!$'<!%&3(#.(!1#2#-3%*+B!-'&2'#!'B'*+/(!$3&('-*(<!,&3$!

1#/*..'(*3+7!T'/#1!3+!(0#!%'((#&+/!3,!(#$%#&'()&#4!E*+1!/%##14!0)$*1*(<4!'+1!#W%#&*$#+('-!/#()%!

*+!(0*/!/()1<4!Z!0<%3(0#/*`#!(0'(!%&#/#+.#!3,!(0#!B&3E*+B!(*//)#!3,!(0#!+#/(!%-'+(!1&*2#/!(0#!0*B0!

(#$%#&'()&#/!-3E!*+!.'&%#+(#&!G##!+#/(/7!"0#&#,3&#4!(0#!+#/(!%-'+(!$'<!%&#/#+(!'!(0#&$'-!.0'--#+B#!

(3!+#/(*+B!G##/4!E0*.0!E3)-1!/##$*+B-<!1&*2#!+#/(!%-'.#$#+(!0*B0#&7!"0*/!-#1!$#!(3!U)#/(*3+!E0<!

+#/(/!E#&#!$3&#!3,(#+!1*/(&*G)(#1!-3E!3+!/('-=/4!'+1!E0#(0#&!'+3(0#&!*+(#&'.(*3+!$'<!G#!1&*2*+B!

+#/(!%-'.#$#+(!.03*.#/7!

Z! (0#+! 0<%3(0#/*`#1! (0'(! (0#! -#'2#/! 3,! (0#! +#/(! %-'+(! $'<! '-/3! %&32*1#! %&3(#.(*3+! ,&3$!

E331%#.=#&!%&#1'(3&/7!F3/(!+;(#)%".,/*"#)()/"0,*1*'"'(+#/(/!*+!C;(G811%1/"('&#!1#+/#-<!/)&&3)+1#1!

G<!G'&G#1!-#'2#/7!Q/!(0#!-#'2#/!&'1*'(#!3)(E'&1!,&3$!(0#!.#+(#&!3,!(0#!%-'+(4!(0#!/%'.*+B!G#(E##+!

(0#!G'&G/!*+.&#'/#/7!QG32#!(0#!-#',!(*%/4!(0#&#!*/!+3!-#',!.32#&'B#!3+!(0#!*+,-3&#/.#+.#!/('-=7!"0)/4!

(0#!-3E!%3/*(*3+/!3,!+;(#)%".,/*"#)()/"0,*1*'"'(+#/(/!'&#!$3&#!-*=#-<!(3!G#!/0*#-1#1!G<!(0#!-#'2#/!

(0'+!(0#!0*B0#&!+#/(!%3/*(*3+/7!"3!'//#//!E0#(0#&!+;(#)%".,/*"#)()/"0,*1*'"'(+#/(/!'&#!'(('.=#1!-#//!

G<!E331%#.=#&/!E0#+!(0#<!%-'.#!(0#*&!+#/(/!-3E!3+!/('-=/4!E#!U)'+(*,*#1!(0#!E331%#.=#&!1'$'B#!



(!#

3+!(0#!#W(#&*3&/!3,!+#/(/!'+1!'+'-<`#1!(0#!%3/*(*3+/!3,!E331%#.=#&!'(('.=/!&#-'(*2#!(3!(0#!%3/*(*3+/!

3,!+#/(/!'+1!(0#!G'&G#1!-#'2#/!3,!(0#!%-'+(7!V#!,3)+1!(0'(!E0*-#!$3/(!E331%#.=#&!'(('.=/!3+!+#/(/!

3..)&&#1!*+!&'+B#!3,!(0#!+#/(!.'2*(<!G#-3E!(0#!(*%/!3,!C;(G811%1/"(-#'2#/4!(0#!+)$G#&!3,!'(('.=/!

*+.&#'/#1!E*(0!0#*B0(!E*(0*+!(0'(!&'+B#7!Q11*(*3+'--<4!+#/(/!(0'(!E#&#!%-'.#1!-3E#&!3+!(0#!%-'+(!

/03E#1!-#//!#2*1#+.#!3,!E331%#.=#&!'(('.=!(0'+!1*1!0*B0#&!+#/(/7!"0)/4!-3E#&!+#/(/!'&#!$3&#!-*=#-<!

(3!#/.'%#!%&#1'(*3+!'((#$%(/7!

F<!&#/)-(/!/)BB#/(! (0'(!+;(#)%".,/*"#)()/"0,*1*'"'( */!1#2#-3%*+B!'(! (#$%#&'()&#/!.-3/#! (3! *(/!

(0#&$'-!(3-#&'+.#4!'+1!-*=#-<!,'.#/!(0#&$'-!.0'--#+B#/!*+!(0#!+#/(7!V0*-#!*(!$'<!'23*1!1'+B#&3)/-<!

0*B0!(#$%#&'()&#/!G<!%-'.*+B!*(/!+#/(/!0*B0#&!3+!C;(G811%1/"(/('-=/4!*(/!-'&2'#!'+1!%)%'#!E3)-1!(0#+!

/('+1!'!B&#'(#&!&*/=!3,!%&#1'(*3+!G<!E331%#.=#&/7!Q11*(*3+'--<4!%'((#&+/!3,!$*.&3#+2*&3+$#+('-!

(#$%#&'()&#!'+1!0)$*1*(<4!'/!E#--!'/!%&#1'(3&!%&3(#.(*3+4!'%%#'&!(3!G#!(*#1!(3!C;(G811%1/"7!"0)/4!

.'&%#+(#&!G##!3)(.3$#/!'&#!1#%#+1#+(!3+!(0#*&!*+(#&'.(*3+!E*(0!(0*/!.3$$3+!+#/(!%-'+(7!"0*/!/#&*#/!

3,!/()1*#/!*--)/(&'(#/!(0#!$)-(*%-#!%3(#+(*'--<!.3+,-*.(*+B!,'.(3&/!(0'(!1#(#&$*+#!/%#.*#/[!&#/%3+/#/!

(3!.-*$'(#!.0'+B#7!

"0#!13.)$#+(!(0'(!,3--3E/!.3+/*/(/!3,!'!.3$%*-'(*3+!3,!$<!&#/#'&.0!/()1*#/!3+!(0#!&#-'(*3+/0*%!

G#(E##+!(#$%#&'()&#4!/%#.*#/!*+(#&'.(*3+/4!'+1!+;(#)%".,/*"#)()/"0,*1*'"'(+#/(*+B4!'+1!/3!/03)-1!G#!

&#'1!'/!'!/#&*#/!3,!/#%'&'(#!/()1*#/4!#'.0!,3.)/#1!3+!'!1*,,#&#+(!'%%&3'.0!(3!'+/E#&*+B!(0#!1&*2*+B!

U)#/(*3+7!k'.0!.0'%(#&!.3+('*+/!'+!'G/(&'.(!'+1!'!&#,#&#+.#!(3!'+!'%%#+1*W!.3+('*+*+B!(0#!,)--!(#W(!

3,!(0#!/()1<7!Z!.3+1).(#1!(0*/!&#/#'&.0!*+!.3--'G3&'(*3+!E*(0!%&##$*+#+(!#W%#&(/!'+1!3+#!1#1*.'(#1!

/()1#+(!E03!'&#!'--!-*/(#1!'/!.3')(03&/!3+!2'&*3)/!.0'%(#&/7!k'.0!.0'%(#&!*/!,3&$'((#1!'/!'!/#%'&'(#!

&#/#'&.0!'&(*.-#!,3&!^3)&+'-!%)G-*.'(*3+7!



!"#

#

!"#"$"%&"'!

"#$%&'()*! "+! ,-.-/0+! 123%! 4(&5%)6%&! 7%%8! 9:! 63%! ;)<6%=! >6(6%8! 9:! 63%! ?%)@8! !"#$%$&'A+! B)C!

($)*+'#,$-,./0,102,3$*4,5+.$6$#$78%'#,9$%80.",DE*!55+!-./FDGD+!

"==9H7%=<($9*! "+*! >+! I+! 439J)*! ()=! K+! L+! ?(869)! ,DMMM0+! 123%&'(N! 29N%&()#%*! 4N<'(6<#!

O(&<(P<N<6Q!()=!I(6<6@=%A+!B)C!:*$%00;8+7<,$-,./0,=$"'#,9$%80.",>,D/R*!55+!RG.FRES+!

"T@<&&%H?@6<U&&%V*! W+!%6!(N+! ,DM-/0+!1X@)#6<9)(N! 6&(<68!3%N5! 69!%Y5N(<)!3(N:H#%)6@&Q! N9)T!83<:68! <)!

59NN<)(69&!=<86&<P@6<9)8A+!B)C!9%80+.8-8%,=0&$*.<*!55+!-F-G+!

")=&%J*!Z+[+!%6!(N+!,DM-G0+!1"88%88<)T!<)8%#6!&%859)8%8!69!#N<'(6%!#3()T%C!\3(6!(&%!J%!6%86<)T!

:9&]!\3%&%!839@N=!J%!P%!3%(=<)T]A!B)C!:00*(,-*!-C%--+!B>>ZC!D-/RH^GS.+!_`BC!

-M+RR-Ra5%%&b+--+!;[IC!36658Caa5%%&b+#9'a(&6<#N%8a--+!

")69<)%*!4+c+!()=!W+[+K+!X9&&%86!,DMDM0+!1Z%86<)T!3(P<6(6!9:!T&9@)=H)%86<)T!P%%8C!(!&%d<%JA+!B)C!

5%$#$78%'#,5+.$6$#$7"+!B>>ZC!-G/SDG--+!_`BC!-M+----a%%)+-D.^/+!

")V%)P%&T%&*!?+! ,-.RR0+!1e639N9T<#(N!>6@=Q!9:!":&<#()!4(&5%)6%&!7%%8!9:! 63%!?%)@8!!"#$%$&',

,LQ'%)956%&(*!")639539&<=(%0A+!B)C!?,@80*&<"%/$#A,EE*!55+!GGRFGRE+!

"8#3%&*! W+! >+! ()=! W+! f<#$%&<)T! ,DMDM0+! B8<%$C0*, D8-0, E00, <&0%80<, 7)8;0, '+;, 2$*#;, %/0%4#8<.,

FG"60+$&.0*'H, I&$8;0'H, I+./$&/8#'J+! ;[IC! 3665CaaJJJ+=<8#9d%&N<:%+9&Ta'5aDMg]!

T@<=%h"59<=%(i85%#<%8+!

7(N%*! W+>+! %6! (N+! ,DMMD0+! 1L%&P<d9&Q! <)! TN9P(N! #N<'(6%! #3()T%! &%8%(&#3C! =<&%#6! %::%#68! 9:! &<8<)T!

6%'5%&(6@&%8!9)!<)8%#6!3%&P<d9&%8A+!B)C!K#$E'#,L/'+70,>8$#$7",^*!-F-/+!B>>ZC!-GSEH-M-G+!

_`BC!-M+-ME/ab+-G/SHDE^/+DMMD+MMES-+Y+!

7()=(*!e+!()=!?+!7N()#9!,DM-R0+!1_9%8!)%86!5N(#%'%)6!<)!P@<N=<)T8!<):N@%)#%!)%86!5&%=(6<9)!<)!

&%=HP<NN%=!#39@T38A+!B)C!5./$#$7"M,5%$#$7"M,5C$#).8$+,D.*!55+!EG/FEE^+!



!!#

#

7(6%8! _+*! %6! (N+! ,DM-S0+! 1X<66<)T! I<)%(&! c<Y%=He::%#68! c9=%N8! ;8<)T! N'%EA+! B)C! ($)*+'#, $-,

9.'.8<.8%'#,9$-.2'*0,/R+-*!55+!-FE^+!_`BC!-M+-^/GRab88+dM/R+!<M-+!

7%(@'9)6*! I+W+! %6! (N+! ,DM--0+! 1B'5(#68! 9:! #N<'(6%! #3()T%! 9)! 63%! J9&N=j8! '986! %Y#%56<9)(N!

%#9&%T<9)8A+!B)C!:*$%00;8+7<,$-,./0,1'.8$+'#,I%';06",$-,9%80+%0,NA9AIA*!55+!DGM/FDG--+!

7%#$%&*! 2+*! f+"+! 4986(! I<'(! f%g@%)9*! ()=! ?+! "N'%<=(! 4(&d(N39Hk<N8%! ,DM-^0+! 1B'5(#6! 9:!

%)d<&9)'%)6(N!6%'5%&(6@&%8!9)!'9&6(N<6Q*!8%Y!()=!#(86%!&(6<98!<)!O0#8&$+',8+.0**)&.',I(6&%<NN%!

,LQ'%)956%&(*!"5<=(%0A+!B)C!@/0,9%80+%0,$-,1'.)*0,-MS+.*!55+!-F.+!

7%)6*!"+!4+!,-.G.0+!D8-0,G8<.$*80<,$-,1$*./,I60*8%'+,P$$;&0%40*<H,Q*;0*,:8%8-$*60<M,>)##0.8+,RA,

0;+!>'<6389)<()!B)86<6@6<9)!;)<6%=!>6(6%8!Z(6<9)(N!c@8%@'+!

7<%8'%<b%&*! W+! 4+! %6! (N+! ,DMM/0+! 1f(&(NN%N! =%#N<)%8! <)! 59NN<)(69&8! ()=! <)8%#6H59NN<)(6%=! 5N()68! <)!

7&<6(<)!()=!63%!Z%63%&N()=8A+!B)C!9%80+%0,^M*!55+!GS-FGSE+!

79T%&6*!4+!c+!,-.E.0+!123%&'9&%T@N(6<9)!<)![%56<N%8*!(!X(#69&!<)!ed9N@6<9)A+!B)C!5C$#).8$+,G*!55+!

-.SFD--+!

79T@8#3*! f+! %6! (N+! ,DMM/0+! 1?%)%&(N<86! #@#$99! P%%8! ,LQ'%)956%&(C! "59<=%(C! 9&/0%$;0<0! (&%!

85%#<%8H85%#<(N<86! (6! 63%! <)=<d<=@(N! N%d%NA+! B)C!>0/'C8$*'#,5%$#$7",'+;,9$%8$E8$#$7",/M*!55+!

EDDFED.+!

793(&6*!?+!e+!,-.SR0+!1f9NN<)(6<9)!9:!"N:(N:(!()=![%=!4N9d%&A+!B)C!I++)'#,=0C802,$-,5+.$6$#$7",

D*!55+!GSSFG^M+!

798#3*!W+!%6!(N+!,DM-M0+!12<'<)T!9:!%#N98<9)!(::%#68!=<(5(@8%!=%d%N95'%)6*!:(6!P9=Q!#9)8@'56<9)!

()=! N9)T%d<6Q! <)!Q<68', #87+'*8'*! (! @)<d9N6<)%*! (=@N6HJ<)6%&<)T! 89N<6(&Q! P%%A+! B)C! ($)*+'#, $-,

S+<0%.,:/"<8$#$7",S/*!55+!-.SMF-.S^+!

7@#3'())*!>!()=!W93)!>+!"8#3%&!,DMMS0+!123%!5N<T36!9:!59NN<)(6<)T!P%%8A+!B)C!>00,P$*#;!



!$#

#

^/+G*!R-FRE+!_`BC!-M+-M^MaMMMSRRDl+DMMS+--E-RG-/+!

7@#3'())*!>+!I+!()=!?+!f+!Z(P3('!,-../0+!@/0,T$*7$..0+,:$##8+'.$*<+!B8N()=!f&%88+!

7@b()*!W+!%6!(N+!,DMDM0+!1>%(89)(N!5N(86<#<6Q!9:!63%&'(N!69N%&()#%!<)!()68A+!B)C!5%$#$7",-M-!,/0*!55+!

-F/+!

7@&=<)%*!W+!_+!()=!K+!e+!c#4N@)%Q!,DM-.0+!1_<::%&%)6<(N!8%)8<6<d<6Q!9:!P%%8!69!@&P()<V(6<9)!=&<d%)!

#3()T%8!<)!P9=Q!6%'5%&(6@&%!()=!J(6%&!#9)6%)6A+!B)C!9%80+.8-8%,=0&$*.<,.*!55+!-F-M+!

7@&$N%*! I+"+! %6! (N+! ,DM-.0+! 1\<N=:<&%8! <):N@%)#%! (P@)=()#%*! =<d%&8<6Q*! ()=! <)6&(85%#<:<#! ()=!

<)6%&85%#<:<#! 6&(<6!d(&<(6<9)!9:!)(6<d%!P%%8!()=! :N9J%&<)T!5N()68!(#&988!P@&)%=!()=!@)P@&)%=!

N()=8#(5%8A+!B)C!T*$+.80*<,8+,5%$#$7",'+;,5C$#).8$+,R*!5+!DSD+!

7Q86&<($9d(*!Z+!%6!(N+!,DM-^0+!1K%Q!%)d<&9)'%)6(N!=%6%&'<)()68!9:!TN9P(N!()=!&%T<9)(N!&<#3)%88!

()=!%)=%'<8'!5(66%&)8!:9&!(!J<N=!P%%!8@P:('<NQA+!B)C!>8$;8C0*<8.",'+;,L$+<0*C'.8$+,DR*!55+!

D^RFGM.+!

4(3<NN*!"+e+!%6!(N+! ,DM-G0+!1L9J!=9%8!#N<'(6%!#3()T%!#(@8%!%Y6<)#6<9)]A!B)C!:*$%00;8+7<,$-, ./0,

=$"'#,9$%80.",>H,>8$#$78%'#,9%80+%0<,D^M+-RSM*!5+!DM-D-^.M+!

4()%*!W+!L+!,-..-0+!1>9<N8!9:!?&9@)=HZ%86<)T!7%%8!,LQ'%)956%&(C!"59<=%(0C!2%Y6@&%*!c9<86@&%*!

4%NN!_%563!()=!4N<'(6%A+!B)C!($)*+'#,$-,./0,U'+<'<,5+.$6$#$78%'#,9$%80.",/E+E*!55+!EM/FE-G+!

4()%*!W+!L+!()=!W+!I+!Z%::!,DM--0+!1f&%=<#6%=!:(6%8!9:!T&9@)=H)%86<)T!P%%8!<)!89<N!3%(6%=!PQ!J<N=:<&%C!

23%&'(N! 69N%&()#%8!9:! N<:%!86(T%8!()=!(!8@&d%Q!9:!)%86<)T!=%5638A+!B)C!L$+<0*C'.8$+,>8$#$7",

-EE*!55+!D/G-FD/G/+!

4()%*! W+L+! ,DMM/0+! 1_@)T! f(6! Z%86<)T! PQ! 63%! >9N<6(&Q! 7%%*! `8'<(! ,"#()6398'<9<=%80! <)6%T&(!

,c%T(#3<N<=(%C!"5<:9&'%80A+!B)C!($)*+'#,$-,./0,U'+<'<,5+.$6$#$78%'#,9$%80.",^S+G*!D/DFD/E+!



!%#

#

4()%*!W+L*!2+!?&<8J9N=*!()=!X+_+!f(&$%&!,DMMR0+!1>@P86&(6%8!()=!c(6%&<(N8!;8%=!:9&!Z%86<)T!PQ!

Z9&63!"'%&<#()!Q<68'!7%%8! ,LQ'%)956%&(C!"5<:9&'%8C!c%T(#3<N<=(%0A+! B)C!I++'#<!$-! ./0!

5+.$6$#$78%'#!9$%80."!$-!I60*8%'!-MM+G*!GSMFGS^+!

4()%*! W+L+! %6! (N+! ,DMM/0+! 149'5N%Y! [%859)8%8! J<63<)! (! _%8%&6! 7%%! ?@<N=! ,LQ'%)956%&(C!

"5<:9&'%80!69!;&P()!L(P<6(6!X&(T'%)6(6<9)A+!B)C!5%$#$78%'#,I&&#8%'.8$+<,-/+D*!/GDF/EE+!

4(&(_9))(*! f+W+*! W+I+!4@))<)T3('*! ()=!"+c+! BN%&! ,DM-^0+! 1eY5%&<'%)6(N!J(&'<)T! <)! 63%! :<%N=!

=%N(Q8! 53%)9N9TQ! ()=! &%=@#%8! P9=Q! '(88*! :(6! #9)6%)6! ()=! 8@&d<d(NC! B'5N<#(6<9)8! :9&! 63%!

5%&8<86%)#%!9:!(!59NN<)(69&!@)=%&!#N<'(6%!#3()T%A+! B)C!T)+%.8$+'#,5%$#$7",GD+-M*!55+!DGESF

DGS/+!

4(&<d%(@*!_+f+!()=![+!\<):&%%!,DM-S0+!14(@8%8!9:!d(&<(6<9)!<)!J<N=!P%%!&%859)8%8!69!()63&959T%)<#!

=&<d%&8A+!B)C!L)**0+.,Q&8+8$+,8+,S+<0%.,9%80+%0,-M*!-MEF-M.+!B>>ZC!DD-ESRES+!

4(&&<b9*!2+X+*![+7+!?9)m(Nd%8*!()=![+?+!>()698!,DM-D0+!1[%d<%J!9:!P%%8!(8!T@%868!<)!6%&'<6%!)%868*!

J<63!(!)%J!&%#9&=!9:! 63%!#9''@)(N!P%%*!K'0<$%/8*',$E<%)*',,>'<63*!-^R.0!,LQ'%)956%&(*!

"5<=(%0*! <)! )%868! 9:! I+$&#$.0*60<, E'+4<8, e'%&89)*! -.DS! ,B8956%&(*! 2%&'<6<=(%*!

"5<#96%&'<6<)(%0A+!B)C!S+<0%.0<,9$%8')V,S.+D*!-E-F-E.+!B>>ZC!MMDMH-^-D+!_`BC!

-M+-MMRa8MMMEMHM-DHMD-^HY+!

n%&)o*!c+*!_+![Q'%p9dq*!()=!c+!rqN%$!,DMDM0+!1L(P<6(6!8#(&#<6Q!:9&'8!()!%#9N9T<#(N!6&(5!:9&!63%!

T&%Q!5(&6&<=T%!,:0*;8V!&0*;8V0!J<63<)!(!#%)6&(N!e@&95%()!(T&<#@N6@&(N!N()=8#(5%A+!B)C!5)*$&0'+!

($)*+'#!$-!P8#;#8-0!=0<0'*%/!//+S*!55+!-F-G+!

43(55%NN*! c+"+! ,-.^D0+! 12%'5%&(6@&%! [%T@N(6<9)! 9:! 4(&5%)6%&! 7%%8! ,!"#$%$&'! %'#8-$*+8%'0!

X9&(T<)T! <)! 63%!49N9&(=9!_%8%&6!9:!>9@63%&)!4(N<:9&)<(A+! B)C!:/"<8$#$78%'#!?$$#$7"!SS*!55+!

D/RFD^M+!



!&#

#

49N<)%6*! L+! %6! (N+! ,DM-S0+! 1B)8%#68! <)! :N@#6@(6<)T! 63%&'(N! %)d<&9)'%)68A+! B)C! I++)'#! =0C802, $-!

5+.$6$#$7"!/M*!55+!-DGF-EM+!

49NN(*!>+[!%6!(N+!,DMM/0+!1fN<T36!9:!63%!P@'PN%!P%%C!5(639T%)!85<NN9d%&!:&9'!#9''%&#<(N!69!J<N=!

595@N(6<9)8A+!B)C!>8$#$78%'#!L$+<0*C'.8$+!-D.+E*!55+!E/-FE/R+!

49))9&*!e+X+!()=!c+f+!2(d%&)%&!,-..R0+!123%!ed9N@6<9)!()=!"=(56<d%!><T)<:<#()#%!9:!63%!I%(:H

c<)<)T!L(P<6A+!B)C!Q84$<!R.+-*!/FDS+!

[!49&%!2%('!,DMDD0+!=H!I!#'+7)'70!'+;!0+C8*$+60+.!-$*!<.'.8<.8%'#!%$6&).8+7+![!X9@)=(6<9)!:9&!

>6(6<86<#(N!49'5@6<)T+!

4&%889)*!e+2+!s_%8#&<56<9)8!9:!8%d%&(N!)%J!85%#<%8!9:!Z9&63!"'%&<#()!"5<=(%+s!B)C!:*$%00;8+7<,

$-,./0,5+.$6$#$78%'#,9$%80.",$-,:/8#';0#&/8'!G!,-^/E0C!G^+!

4&9V<%&*!I+!,DMMG0+!1\<)6%&!J(&'<)T!:(#<N<6(6%8!&()T%!%Y5()8<9)C!#9N=!69N%&()#%!9:!63%!P@66%&:NQ!

I.'#$&0;0<!%'6&0<.*8<A+!B)C!Q0%$#$78'!-GS+E*!55+!/E^F/S/+!

_():9&63*!7+Z+!,-...0+!1e'%&T%)#%!=Q)('<#8!()=!P%6!3%=T<)T!<)!(!=%8%&6!P%%!:0*;8.',&$*.'#8<A+!

B)C!:*$%00;8+7<,$-,./0,=$"'#,9$%80.",$-,D$+;$+A,90*80<,>H,>8$#$78%'#,9%80+%0<!D//+-EGD!

,-...0C!-.^SH-..E+!

_():9&63*! 7+! Z+! %6! (N+! ,DM-.0+! @/0! 9$#8.'*"! >00<+! 7<9N9TQ*! ed9N@6<9)*! 49)8%&d(6<9)+! f&<)#%69)!

;)<d%&8<6Q!f&%88+!

_%7()9*!I+X*![(Q'9)=*!c+[+*!()=!4+4+!e@T%)%!,-.R.0+!1>9<N!3%(6<)T!<)!#3(5(&&(N!:<&%8C!%::%#68!9)!

89<N!5&95%&6<%8*!5N()6!)@6&<%)68*!%&98<9)*!()=!&@)9::A+! B)C!=0<A,:'&0*,:9PW=:WRXYA,>0*40#0"M,

LIH, N9, B0&'*.60+., $-, I7*8%)#.)*0M, T$*0<., 90*C8%0M, :'%8-8%, 9$)./20<., T$*0<., '+;, ='+70,

5V&0*860+.,9.'.8$+A,ZR,&,-ES+!



!'#

#

_%@68#3*!4+"+!%6!(N+!,DMM^0+!1B'5(#68!9:!#N<'(6%!J(&'<)T!9)!6%&&%86&<(N!%#6963%&'8!(#&988!N(6<6@=%A+!

B)C!:*$%00;8+7<,$-,./0,1'.8$+'#,I%';06",$-,9%80+%0<,-MS*!55+!///^F//RD+!

_%J*![+c+*!_+f+!><Nd(*!()=!>+c+![%3()!,DM-.0+!1[()T%!%Y5()8<9)!9:!()!(N&%(=Q!J<=%85&%(=!P%%!

@)=%&!#N<'(6%!#3()T%A+!B)C!K#$E'#,5%$#$7",'+;,L$+<0*C'.8$+,-R*!%MMS^E+!

_@)#()*!4+!%6!(N+!,DM-E0+!1`<N!<)!63%!>(3(&(C!'(55<)T!()63&959T%)<#!63&%(68!69!>(3(&()!P<9=<d%&8<6Q!

:&9'!85(#%A+!B)C!:/8#$<$&/8%'#!@*'+<'%.8$+<!$-!./0!=$"'#!9$%80."!>!G/.*!5+!DM-GM+!

_@))*!2+*!()=!c+L+![<#3(&=8!,DMMG0+!s\3%)!69!P%%!89#<(NC!<)6%&(#6<9)8!('9)T!%)d<&9)'%)6(N!

#9)86&(<)68*!<)#%)6<d%8*!T@(&=<)T*!()=!&%N(6%=)%88!<)!(!:(#@N6(6<d%NQ!89#<(N!#(&5%)6%&!P%%+s!B)C!

>0/'C8$*'#,5%$#$7",-E+GC!E-RHEDE+!

e=J(&=8*!L+L+! ()=!?+_+!>#3)%NN! ,DMMM0+! 1?<N(!\99=5%#$%&! ,O0#'+0*&0<!)*$&"78'#8<0*! d%&8<9)!

D+MA+!B)C!>8*;<!$-!1$*./!I60*8%'+!e=+!49&)%NN!I(P!9:!`&)<639N9TQ*!B63(#(*!Zt*!;>"+!

eN8%)893)*! W+e+! %6! (N+! ,DMD-0+! 1>9#<(N! 8<T)(N8! '%=<(6%! 9d<598<6<9)! 8<6%! 8%N%#6<9)! <)! B*$<$&/8#',

<)[)488A+!B)C!9%80+%0!=0&$*.<!--*!55+!-F-M+!

e'N%)*! W+2+! ,-.RE0+! 1")! ;&P()! 7<&=! 49''@)<6Q! <)! 2@#89)*! "&<V9)(C! _%&<d(6<9)*! >6&@#6@&%*!

[%T@N(6<9)A+!B)C!L$+;$*!R/*!55+!-^EF-.R+!

X<T@%&9(*!I+I+!()=!e+"+!7%&T%Q!,DM-S0+!17@'PN%!7%%8!,LQ'%)956%&(C!"5<=(%0!9:!`$N(39'(C!f(86!

()=!f&%8%)6!7<9=<d%&8<6QA+!B)C!($)*+'#!$-!./0!U'+<'<!5+.$6$#$78%'#!9$%80."!^^*!55+!E-^FED.+!

X<8#3%&*![+!I+!,-.S-0+!1`P8%&d(6<9)8!9)!63%!Z%86<)T!L(P<68!9:!c%T(#3<N<=!7%%8A+!B)C!($)*+'#,$-,./0,

U'+<'<,5+.$6$#$78%'#,9$%80.",DE*!55+!E/FSM+!

X9&&%86*!W+[+K+!%6!(N+!,DM-.0+!12J9HQ%(&!P%%*!9&!)96!6J9HQ%(&!P%%]!L9J!d9N6<)<8'!<8!(::%#6%=!PQ!

6%'5%&(6@&%!()=!8%(89)!N%)T63!<)!(!3<T3H%N%d(6<9)!89N<6(&Q!P%%A+!B)C!I60*8%'+!1'.)*'#8<.+!



!(#

#

X9&&%86*! W+[+K+! ()=! >+f+c+! 43<839N'! ,DM-R0+! 1_<&%#6! P%)%:<68! ()=! <)=<&%#6! #9868! 9:! J(&'!

6%'5%&(6@&%8!:9&!3<T3H%N%d(6<9)!595@N(6<9)8!9:!(!89N<6(&Q!P%%A+!B)C!5%$#$7",.^+D*!55+!GS.FG/.+!

X&%%'()*!7+?+!%6!(N+!,DM-^0+!1eY5()=<)T*!83<:6<)T!()=!83&<)$<)TC!23%!<'5(#6!9:!TN9P(N!J(&'<)T!9)!

85%#<%8j! %N%d(6<9)(N! =<86&<P@6<9)8A+! B)C!K#$E'#!5%$#$7"!'+;!>8$70$7*'&/"! DR+--*! 55+! -D/^F

-DR/+!

X&%<6(8*! 7+*! 4+B+! =(! ><Nd(*! ()=! "+_+! =%! c%N9! 7%V%&&(! ,DM-R0+! I+! S##)<.*'.0;! D8-0! G8<.$*"! $-! '!

:$##8+'.$*+!"+7+e+I+L+"+!

?(&:<)*! ?+! %6! (N+! ,DM-E0+! 14N<'(6%! 43()T%! B'5(#68! <)! 63%! ;)<6%=! >6(6%8A+! B)C! L#86'.0! L/'+70!

S6&'%.<!8+!./0!N+8.0;!9.'.0<+!43(5+!DMC!>9@63J*!E/DFE^/+!

?(6%8*!_+c+!,DM--0+!>8$&/"<8%'#!5%$#$7"+!Z%J!t9&$C!>5&<)T%&+!

?7BX+9&T!,-G!"5&<N!DM-^0!?7BX!`##@&&%)#%!_9J)N9(=!36658Caa=9<+9&Ta-Ma-SE/^a=N+8gR9P8!

?%&N<)T*!_+*!f+_+!L@&=!W&*!()=!"+!L%:%6V!,-.^-0+!1B)H)%86!P%3(d<9&!9:!63%!#(&5%)6%&!P%%*!!"#$%$&',

&)E0<%0+<,>5<)9N(!,LQ'%)956%&(C!")639539&<=(%0A+!B)C!($)*+'#,$-,./0,U'+<'<,5+.$6$#$78%'#,

9$%80."*!55+!DM.FD-^+!

u! ,-.^D0+! 149'5(&(6<d%! P%3(d<9&(N! P<9N9TQ! 9:! 6J9! c<==N%! e(86! 85%#<%8! 9:! #(&5%)6%&! P%%8!

,!"#$%$&',I(6&%<NN%0!,LQ'%)956%&(C!"59<=%(0A+!B)!968./<$+8'+,L$+.*8E).8$+<,.$,?$$#$7",G/.+!

?%&N<)T*!_+L+*!L+L+\+!O%N63@<8*!()=!"+!L%:%6V!,-.^.0+!17<9)9'<#8!9:!63%!N(&T%!#(&5%)6%&!P%%8!9:!

63%!T%)@8!!"#$%$&'A+!B)C!I++)'#,=0C802,$-,5+.$6$#$7",GE+-*!55+!-/GF-.M+!

?<NN%85<%*!c+"+K+!%6!(N+!,DMDM0+!1>6(6@8!()=!6&%)=8!9:!6%&&%86&<(N!(&63&959=!(P@)=()#%!()=!=<d%&8<6Q!

<)!63%!Z9&63!"6N()6<#!&%T<9)!9:!63%!"&#6<#A+!B)C!I6E8$,E.*!55+!R-^FRG-+!

?<NN99NQ*!W+X+!%6!(N+!,DMM-0+!1e::%#68!9:!8<V%!()=!6%'5%&(6@&%!9)!'%6(P9N<#!&(6%A+!B)C!9%80+%0,^M*!55+!

DDE^FDDS-+!



!)#

#

?9'%8*!?+!%6!(N+!,DM-^0+!1_&95N%6!P@PPN<)T!%d(59&(6<d%NQ!#99N8!(!PN9J:NQA+!B)C!9%80+%0!=0&$*.<!^*!

55+!-FR+!

?9&=9)*! I+W+! %6! (N+! ,DMMS0+! 1L@'()! '9=<:<#(6<9)! 9:! TN9P(N! J(6%&! d(59&! :N9J8! :&9'! 63%! N()=!

8@&:(#%A+!B)C!:*$%00;8+7<!$-!./0!1'.8$+'#!I%';06"!$-!9%80+%0<!-MD*!55+!R/-DFR/-R+!!

?9@N89)*!_+!%6!(N+!,DM-S0+!17%%!=%#N<)%8!=&<d%)!PQ!#9'P<)%=!86&%88!:&9'!5(&(8<6%8*!5%86<#<=%8*!()=!

N(#$!9:!:N9J%&8A+!B)C!9%80+%0!5V&*0<<*!55+!-F-/+!

?&(3('*!K+K+!%6!(N+!,DM-.0+!1I+./8;8)6!6'+8%'.)6*!()!<)d(8<d%!P%%*!%Y#N@=%8!(!)(6<d%!P@'PN%!P%%*!

>$6E)<!86&'.80+<*!:&9'!:N9&(N!&%89@&#%8A+!B)C!>8$#$78%'#!S+C'<8$+<!D-*!55+!-M^.F-M..+!

?&()6*!f+[+!%6!(N+!,DM-R0+!1ed9N@6<9)!#(@8%=!PQ!%Y6&%'%!%d%)68A+!B)C!:/8#$<$&/8%'#,@*'+<'%.8$+<,$-,

./0,=$"'#,9$%80.",>H,>8$#$78%'#,9%80+%0<!GRD*!55+!-F-M+!

?&(d%8*!2+"+!%6!(N+! ,DMDM0+!1\%86%&)!P@'PN%!P%%C!=%#N<)%8! <)! 63%!#9)6<)%)6(N!;)<6%=!>6(6%8!()=!

&()T%HJ<=%!<):9&'(6<9)!T(58A+!B)C!5%$<&/0*0!--+/*!%MG-E-+!

?@)=%&89)*!"+[+!()=!W+L+!>6<NN'()!,DM-S0+!1fN(86<#<6Q!<)!63%&'(N!69N%&()#%!3(8!N<'<6%=!596%)6<(N!69!

P@::%&!%#6963%&'8!:&9'!TN9P(N!J(&'<)TA+!B)C!:*$%00;8+7<!$-!./0!=$"'#!9$%80."!>H!>8$#$78%'#!

9%80+%0<!D^D+-^M^*!5+!DM-SMEM-+!

L(NN'())*!4+"+!%6!(N+!,DM-R0+!1c9&%!63()!RS!5%&#%)6!=%#N<)%!9d%&!DR!Q%(&8!<)!696(N!:NQ<)T!<)8%#6!

P<9'(88!<)!5&96%#6%=!(&%(8A+!B)C!:#$9!$+0!-D+-M*!%M-^S^M.+!

L('PN<)*!"+I+*!e+!t9@)T86%(=6*!()=!>+_+!X&()$!,DM-^0+!1\<N=!P%%!(P@)=()#%!=%#N<)%8!J<63!@&P()!

J(&'<)T*!&%T(&=N%88!9:!:N9&(N!=%)8<6QA+!B)+!N*E'+,5%$<"<.06<!D-!,DM-^0C!E-.HED^+!

L(&'9)H23&%(66*! "+! ,DMDM0+! 1B):N@%)#%! 9:! )%86<)T! #3(&(#6%&<86<#8! 9)! 3%(N63! 9:! J<N=! P%%!

#9''@)<6<%8A+!B)C!I++)'#,=0C802,$-,5+.$6$#$7",/S*!55+!G.FS/+!



$*#

#

L(&&<8*!W+f+*!I+c+!>'<63*!()=!>+2+!c#c@&&Q!,DMD-0+!1B)6%&(#6<)T!T&(=<%)68!9:!8%N%#6<9)!()=!8@&d<d(N!

5&9P(P<N<6<%8!69!%86<'(6%!3(P<6(6!g@(N<6QC!")!%Y('5N%!@8<)T!63%!?&(Q!O<&%9!,\8*0$,C8%8+8$*0A+!

B)C!5%$#$78%'#,S+;8%'.$*<,-G-*!5+!-M^D-+!

L(&&<8*! W+\+! %6! (N+! ,DMMG0+! 1O(&<(PN%! f95@N(6<9)! ?&9J63! 9:! \'**$', ;0<.*)%.$*, ,c%8986<T'(6(C!

O(&&9<=(%0!<)!49N9)<%8!9:!L9)%Q!7%%8!,LQ'%)956%&(C!"5<=(%0!_@&<)T!(!-MHt%(&!f%&<9=A+!B)C!

5+C8*$+60+.'#,5+.$6$#$7",-M*!55+!-GMSF-G-D+!

L%PP(N<*!"+!,DMDM0+!`N8&&C!699N8!:9&!P@<N=<)T!`I>!&%T&%88<9)!'9=%N8+!

36658Caa4["Z+[5&9b%#6+9&Ta5(#$(T%h9N8&&!

L%P=(*!?+*!2+!\%89N9J8$<*!()=!f+![9J<)8$<!,W@)%!DM-R0+!1Z%86!><6%8!9:!(!>6&9)T!eY#(d(69&*!63%!

?&%(6! >5966%=! \99=5%#$%&! B0+;*$%$&$<, 6']$**! <)! (! f&<'%d(N! X9&%86A+! B)C! I*;0'! W

P'70+8+70+W!-MS*!55+!/-FR-+!_`BC!-M+SDSGa(&=%+d-MS<-+(^+!

L%<)&<#3*!7+!()=!>+!I+!7@#3'())!,-.^/0+!123%&'9&%T@N(69&Q!53Q8<9N9TQ!9:! 63%!#(&5%)6%&!P%%*!

!"#$%$&'!C'*8&)+%.'A+!B)C!($)*+'#,$-!L$6&'*'.8C0!:/"<8$#$7"!>!-S/*!55+!SSRFS/D+!

L%<)&<#3*!7+!,-.RS0+!1e)%&T%6<#8!9:!f9NN<)(6<9)A+!B)C!I++)'#!=0C802!$-!5%$#$7"M!5C$#).8$+M,'+;!

9"<.06'.8%<!/+-.RS*!-G.F-RM+!

u!,-.R.0+!1K%%5<)T!(!499N!L%(=C!L9)%QP%%!23%&'9&%T@N(6<9)A+!B)C!9%80+%0!^M*!55+!-D/.F-DR-+!

u!,-.^-0+!S+<0%.!./0*6$*07)#'.8$++!\<N%Q+!

u!,-..G0+!G$.W>#$$;0;!S+<0%.<H!9.*'.0780<!'+;!O0%/'+8<6<!$-!@/0*6$*07)#'.8$++!7%&N<)*!

L%<=%NP%&T*!I9)=9)*!f(&<8C!>5&<)T%&+!B>7ZC!.R^G//D-MGEDS+!

u!,DMME0+!>)6E#0E00!0%$+$68%<+!L(&d(&=!;)<d%&8<6Q!f&%88+!

L@PP(&=*! L+?+! ,-^.R0+! 1B)8%#6! :(@)(! 9:! B'<"#8*8$+, 2/00#0*8A+! B)C! :*$%00;8+7<, $-, ./0,

5+.$6$#$78%'#,9$%80.",$-,P'</8+7.$++!



$+#

#

L@%Q*! [+7+*! f+e+! L%&6V*! ()=! 7+! ><)%&d9! ,DMMG0+! 17%3(d<9&(N! =&<d%! d%&8@8! P%3(d<9&(N! <)%&6<(! <)!

%d9N@6<9)C!(!)@NN!'9=%N!(55&9(#3A+!B)C!@/0,I60*8%'+,1'.)*'#8<.,-/-+G*!55+!GSRFG//+!

L@&=*!f+_+!,-.SS0+!@/0,L'*&0+.0*,>00<,$-,L'#8-$*+8'M,G"60+$&.0*'H,I&$8;0'M,E",:')#,BA,G)*;M,

(*AAA,;)<d%&8<6Q!9:!4(N<:9&)<(!f&%88+!

u!,-.S^0+!1`P8%&d(6<9)8!9)!63%!)%86<)T!3(P<68!9:!89'%!)%J!J9&N=!#(&5%)6%&!P%%8!J<63!&%'(&$8!9)!

63%<&!<'59&6()#%!<)!63%!5&9PN%'!9:!85%#<%8!:9&'(6<9)A+!B)C!I++'#<,$-,./0,5+.$6$#$78%'#,9$%80.",

$-,I60*8%'*!G/SFGRS+!

L@&6%(@*!c+_+!%6! (N+! ,DM-E0+! 14N<'(6%!#3()T%*! :<&%!'()(T%'%)6*! ()=!%#9N9T<#(N! 8%&d<#%8! <)! 63%!

89@63J%86%&)!;>A+!B)C!T$*0<.,5%$#$7",'+;,O'+'7060+.,GDR*!55+!D^MFD^.+!

B$%=(*!2+!%6!(N+!,-.^M0+!1"66&(#6()68!:9&!63%!W(5()%8%!5<)%!8(JQ%&*!O$+$%/'6)<,'#.0*+'.)<,/$&0,

,49N%956%&(C!4%&('PQ#<=(%0A+!B)C!I&&#80;,5+.$6$#$7",'+;,?$$#$7",-S+G*!55+!GS^FG/-+!

B)9@Q%*! _+\+! ,DMDD0+! 14N<'(6%! #3()T%! ()=! 53%)9N9TQA+! B)C! P8#0", S+.0*;8<%8&#8+'*", =0C802<H,

L#86'.0,L/'+70*!%R/E+!

W(#$89)*!W+"+*!L+[+!`@%NN%6*!()=!7+W+!W(#$89)!,DM-^0+!1L(<&Q!\99=5%#$%&!,B*"$E'.0<,C8##$<)<0*!

d%&8<9)!-+-A+!B)C!>8*;<,$-,1$*./,I60*8%'+!e=+!49&)%NN!I(P!9:!`&)<639N9TQ*!B63(#(*!Zt*!;>"C!f+!

?+![9=%J(N=+!

W()V%)*!_+L+!()=!\+!L(NNJ(#38!,DMD-0+!129!@8!<)8%#69'%6%&8*!<6!<8!#N%(&!63(6!<)8%#6!=%#N<)%!<)!9@&!

4986(![<#()!6&95<#8!<8!&%(N*!89!N%6j8!P%!$<)=!69!63%!8@&d<d9&8A+!B)C!:*$%00;8+7<,$-,./0,1'.8$+'#,

I%';06",$-,9%80+%0<,--^+D*!%DMMDSE/--R+!

W9)%8*!W+4+!()=!7+f+!`N=&9Q=!,DMM/0+!1Z%86!23%&'9&%T@N(6<9)!<)!>9#<(N!B)8%#68A+!B)C!I;C'+%0<,8+,

S+<0%., :/"<8$#$7"! %=+! PQ! >+W+! ><'589)+! O9N+! GG+! "#(=%'<#! f&%88*! 55+! -SGF-.-+! _`BC!

36658Caa=9<+9&Ta-M+-M-/a>MM/SHD^M/,M/0GGMMGHD+!



$"#

#

W@)g@%<&(!4+Z+*!L9T%)=99&)*!K+!()=!>+4+!"@T@86!,DM-D0+!1Z%86!'()(T%'%)6!<)#&%(8%8!59NN<)(69&!

=%)8<6Q!<)!5(88<9)!:&@<6!9&#3(&=8A+!B)C!I++'#<,$-,./0,5+.$6$#$78%'#,9$%80.",$-!I60*8%',-MS!,/0*!

55+!^^EF^^.+!

K(88('P(&(*!"+!,DMDM0+!TT5@P&C!sTT5N96Ds!P(8%=!5@PN<#(6<9)H&%(=Q!5N968+!

K(V%)%N*!c+[+!%6!(N+!,DMDM0+!1f&%=<#6<)T!#3()T%8!<)!P%%!(88%'PN(T%8!:9NN9J<)T!86(6%!6&()8<6<9)8!(6!

Z9&63!"'%&<#()!=&QN()=!%#969)%8A+!B)C!9%80+.8-8%!*0&$*.<!-M+-*!55+!-F-S+!!

K%(&)%Q*!2+L+!%6!(N+!,-./M0+!I*8[$+'!-#$*'M!Z+;!0;A!7%&$%N%Q*!4"C!;)<d%&8<6Q!9:!4(N<:9&)<(!

f&%88+!

K%(&)8*! 4+"+*! _+\+! B)9@Q%*! ()=! Z+c+! \(8%&! ,-..^0+! 1eZ_"Z?e[e_! c;2;"IB>c>C! 23%!

49)8%&d(6<9)!9:!fN()6Hf9NN<)(69&!B)6%&(#6<9)8A+!B)C!I++)'#,=0C802,$-,5%$#$7",'+;,9"<.06'.8%<,

D.+-*!^GF--D+!B>>ZC!MM//HE-/D+!

K%(8(&*!2+!,DM-M0+!1I(&T%!4(&5%)6%&!7%%8!(8!"T&<#@N6@&(N!f9NN<)(69&8A+!B)C!:<"%/0H,I!

($)*+'#,$-,5+.$6$#$7",DM-M+<*!-FR+!B>>ZC!MMGGHD/-S+!_`BC!-M+--SSaDM-Ma.DRE/G+!

K%N%'%)*!e+f+!()=!>+c+![%3()!,DMD-0+!1`5598<)T!5&%88@&%8!9:!#N<'(6%!()=!N()=H@8%!#3()T%!9)!(!

)(6<d%!P%%A+!B)C!K#$E'#,L/'+70,>8$#$7",DR*!55+!-M-RF-MD/+!

K%&&*!W+2+!%6!(N+!,DM-S0+!14N<'(6%!#3()T%!<'5(#68!9)!P@'PN%P%%8!#9)d%&T%!(#&988!#9)6<)%)68A+!B)C!

9%80+%0,^M*!55+!-RRF-^-+!

K3(N<:(*! >+"+c+! %6! (N+! ,DMD-0+! 1`d%&d<%J! 9:! P%%! 59NN<)(6<9)! ()=! <68! %#9)9'<#! d(N@%! :9&! #&95!

5&9=@#6<9)A+!B)C!S+<0%.<,-D*!55+!-FDG+!

K3(&9@P(*!L+c+!%6!(N+!,DM-^0+!1?N9P(N!83<:68!<)!63%!53%)9N9T<#(N!8Q)#3&9)Q!9:!85%#<%8!<)6%&(#6<9)8!

9d%&! &%#%)6!=%#(=%8A+! B)C!:*$%00;8+7<,$-, ./0,1'.8$+'#,I%';06",$-,9%80+%0<!--S*!55+!SD--F

SD-/+!



$!#

#

K<)T89Nd%&*! W+?+! ()=! [+7+! L@%Q! ,DMM^0+! 1><V%*! 6%'5%&(6@&%*! ()=! :<6)%88C! 63&%%! &@N%8A+! B)C!

5C$#).8$+'*",5%$#$7",=0<0'*%/,-M+D*!55+!DS-FD/^+!

KN%<)*!"+c+!%6!(N+!,DMMR0+!1B'59&6()#%!9:!59NN<)(69&8!<)!#3()T<)T!N()=8#(5%8!:9&!J9&N=!#&958A+!B)C!

:*$%00;8+7<,$-,./0,=$"'#,9$%80.",>H,>8$#$78%'#,9%80+%0<,DRE+-/M^*!55+!GMGFG-G+!

KN9#$'())*!c+!()=!K+!X<8#3%&!,DM-R0+!1e::%#68!9:!6%'5%&(6@&%!()=!=&9@T36!9)!%(&NQ!N<:%!86(T%8!<)!

63&%%!85%#<%8!9:!P@66%&:N<%8C!c9&6(N<6Q!9:!%(&NQ!N<:%!86(T%8!(8!(!$%Q!=%6%&'<)()6!9:!d@N)%&(P<N<6Q!

69!#N<'(6%!#3()T%]A!B)C!5%$#$7",'+;,5C$#).8$+,R*!55+!-M^R-F-M^R.+!

KN9#$'())*!c+*!X+!?@)6%&*!()=!K+!X<8#3%&!,DM-R0+!1L%(6!&%8<86()#%!63&9@T39@6!9)69T%)QC!P9=Q!

8<V%! #9)86&(<)8! 63%&'(N! 69N%&()#%A+! B)C! K#$E'#, L/'+70! >8$#$7", DG*! /^/F/./+! _`BC!

-M+----aT#P+-GEMR+!

K93*!B+!%6!(N+!,DM-/0+!1c9=%N<)T!63%!86(6@8*!6&%)=8*!()=!<'5(#68!9:!J<N=!P%%!(P@)=()#%!<)!63%!;)<6%=!

>6(6%8A+!B)C!:*$%00;8+7<,$-, ./0,1'.8$+'#,I%';06",$-,9%80+%0<,--G+-*!-EMF-ES+!B>>ZC!MMDRH

^EDE+!_`BC!-M+-MRGa5)(8+-S-R/^S--G+!

K&%'%)*!4+*!Z+c+!\<NN<('8*!()=![+\+!239&5!,DMMD0+!14&95!59NN<)(6<9)!:&9'!)(6<d%!P%%8!(6!&<8$!

:&9'!(T&<#@N6@&(N!<)6%)8<:<#(6<9)A+!B)C!:*$%00;8+7<,$-,./0,1'.8$+'#!I%';06",$-,9%80+%0<,..+D/*!

55+!-/^-DF-/^-/+!_`BC!-M+-MRGa5)(8+D/DE-GS..+!

K&%'%)*!4+!%6!(N+! ,DMME0+!123%!(&%(!&%g@<&%'%)68!9:!()!%#98Q86%'!8%&d<#%C!4&95!59NN<)(6<9)!PQ!

)(6<d%!P%%!#9''@)<6<%8!<)!4(N<:9&)<(A+!B)C!5%$#$7",D0..0*<,R+--*!--M.F---.+!B>>ZC!-E/-MDGl+!

_`BC!-M+----ab+-E/-HMDE^+DMME+MM//D+Y+!

K@3N'())*!c+!%6!(N+!,DM-D0+!149)8%g@%)#%8!9:!J(&'<)T!@5!(!3968596C!85%#<%8!&()T%!83<:68!J<63<)!

(!#%)6&%!9:!P%%!=<d%&8<6QA+!B)C!B8C0*<8.",'+;,B8<.*8E).8$+,-^*!55+!^^SF^.R+!



$$#

#

KJ9$*!"+7+4+!%6!(N+!,DM-/0+!1I9)TH6%&'!5(66%&)8!9:!<)d%&6%P&(6%!(P@)=()#%!()=!&%N(6<9)83<58!69!

%)d<&9)'%)6(N!:(#69&8!<)!(&<=!"@86&(N<(A+!B)C!I)<.*'#,5%$#$7",E-*!55+!E^MFE.-+!

I<T369)*!W+[+7+!,DM-^0+!O0'<)*8+7,60.'E$#8%,*'.0<H,',6'+)'#,-$*,<%80+.8<.<+!`Y:9&=!;)<d%&8<6Q!

f&%88+!

I<)8N%Q*!e+?+!,-.R^0+!12%'59&(N!f(66%&)8!9:!XN9J%&!O<8<6(6<9)!PQ!>9N<6(&Q!7%%8*!J<63!f(&6<#@N(&!

[%:%&%)#%!69!63%!>9@63J%86%&)!;)<6%=!>6(6%8A+!B)C!($)*+'#,$-,./0,U'+<'<,5+.$6$#$78%'#,9$%80.",

S-*!55+!SG-FE/+!

I<86%&*!7+4+!()=!"+!?(&#<(!,DM-^0+!14N<'(6%H=&<d%)!=%#N<)%8!<)!(&63&959=!(P@)=()#%!&%86&@#6@&%!(!

&(<):9&%86!:99=!J%PA+!B)C!:*$%00;8+7<,$-,./0,1'.8$+'#,I%';06",$-,9%80+%0<,--S+EE*!e-MG.RF

e-MEM/+!

I<6'()*!W+[+!%6!(N+!,DM-G0+!1`&<T<)8*!ed9N@6<9)*!")=!_<d%&8<:<#(6<9)!`:!4N%5695(&(8<6<#!I<)%(T%8!B)!

I9)TH29)T@%=!7%%8A+!B)C!5C$#).8$+,/R*!55+!D.^DFD..^+!

I9(&<%*!>+[+!%6!(N+!,DMM.0+!123%!d%N9#<6Q!9:!#N<'(6%!#3()T%A+!B)C!1'.)*0,E/D*!55+!-MSDF-MSS+!

I9J63%&*! f+e+*f+! fQN%*! ()=! c+"+f+! ,DM-^0+! 1I(==%&HP(#$%=! \99=5%#$%&! ,B*"$E'.0<, <%'#'*8<0*!

d%&8<9)!D+-A+! B)C!>8*;<,1$*./,I6+!e=+!49&)%NN!I(P!9:!`&)<639N9TQ*! B63(#(*!Zt*!;>"C!f+?+!

[9=%J(N=+!

c(=%<&(*!4+! %6! (N+! ,DM-R0+! 123%&'(N! 86&%88*! 63%&'(N! 8(:%6Q!'(&T<)8! ()=! (##N<'(6<9)! #(5(#<6Q! <)!

6&95<#(N!83(NN9J!J(6%&8F")!%Y5%&<'%)6(N!(55&9(#3!6%86<)T!'@N6<5N%!%)=H59<)68!<)!6J9!#9''9)!

:<83A+!B)C!5%$#$78%'#,S+;8%'.$*<,^-*!55+!-E/F-S^+!

c(39J(N=*! Z+c+! ,DMMR0+! 1")63&959#%)%! #3()T%8! <)! =%8%&6! (&%(C! >%)8<6<d<6Q! 69! #N<'(6%! '9=%N!

5&%=<#6<9)8A+!B)C!K0$&/"<8%'#,=0<0'*%/,D0..0*<,GE+-^+!



$%#

#

c(<(H><Nd(*!4+! %6! (N+! ,DMD-0+! 1_9)j6! 86(Q!9@6! 699! N9)Tv!23%&'(N! 69N%&()#%!9:! 63%! 86<)TN%88!P%%8!

O0#8&$+', <)E+8.8;', =%#&%(8%8! J<63! <)#&%(8<)T! %Y598@&%! 6<'%! 69! %N%d(6%=! 6%'5%&(6@&%8A+! B)C!

I&8;$#$780,SD*!55+!D-^FDD.+!

c(&(<8*!e+!()=!>+I+!439J)!,DMM^0+!17%)%:<#<(N!(##N<'(6<9)!()=!63%!79T%&6!%::%#6+A!B)C!5%$#$7",

D0..0*<,--*!55+!-MDRF-MG/+!

c(&6<)=(N%*!>+!,-.^G0+!1X9&(T<)T!5(66%&)8!9:!)%86<)T!?<N(!J99=5%#$%&8A+!B)C!5%$#$7"A,/E*!55+!^^^F

^.^+!

c#4(P%*!I+c+!()=!Z+>+!49PP!,DMD-0+!1X&9'!7%%8!69!XN<%8C!?N9P(N!>3<:6!<)!f9NN<)(69&!49''@)<6<%8!

"N9)T!eN%d(6<9)!?&(=<%)68A+!B)C!T*$+.80*<,8+,5%$#$7",'+;,./0,5+C8*$+60+.+!

c%N<NN9*!W+c*!2+2+![<#3'9)=*!?+t+*!%6!(N+!,DM-E0+!14N<'(6%!#3()T%!<'5(#68!<)!63%!;)<6%=!>6(6%8A+!

B)C!@/8*;,+'.8$+'#,%#86'.0,'<<0<<60+.,SD+!

c%''966*! W+! %6! (N+! ,DMME0+! 129N%&()#%! 9:! 59NN<)(6<9)! )%6J9&$8! 69! 85%#<%8! %Y6<)#6<9)8+A! B)C!

:*$%00;8+7<,$-,./0,=$"'#,9$%80.",>,DR-*!55+!D/MSFD/--+!

c%88%&*! "+4+! ,-.^E0+! 1L/'#8%$;$6', &#).$C! 23%! \9&N=j8! I(&T%86! 7%%! [%=<8#9d%&%=! I<d<)T!

49''@)(NNQ! <)! 2%&'<6%! Z%868! ,LQ'%)956%&(C! c%T(#3<N<=(%0A+! B)C! ($)*+'#, $-, ./0, U'+<'<,

5+.$6$#$78%'#,9$%80.",SR*!55+!-/SF/^+!

c<#3%)%&*!4+_+!,-.R.0+!17<9T%9T&(53Q!9:!63%!7%%8A+!B)C!I++'#<,$-,./0,O8<<$)*8,E$.'+8%'#!

K'*;0+,//*!55+!DRRFGER+!

u!,DMMR0+!123%!P%%8!9:!63%!J9&N=A+!B)C!(GN,:*0<<,O9N+!-+!

c<NN%&*!_+?+*!4+2+!Bd%Q*!()=!W+_+!>3%==!,DMM.0+!1>@559&6!:9&!63%!'<#&9%)d<&9)'%)6!3Q5963%8<8!:9&!

(=(56<d%!d(N@%!9:!T(NN!<)=@#6<9)!<)!63%!#(N<:9&)<(!T(NN!J(85*!I+;*8%)<,^)0*%)<%'#8-$*+8%)<A+!B)C!



$&#

#

5+.$6$#$78',5V&0*860+.'#8<,0.,I&&#8%'.'!-GD+D*!-D/F-GG+!B>>ZC!MM-G^RMG+!_`BC!

-M+----ab+-SRMHRES^+DMM.+MM^^M+Y+!

c<NN%&*!I+!,DM-D0+!"!63%&'9#9@5N%!=(6(!N9TT%&!P(8%=!9)!63%!"&=@<)9!5N(6:9&'+!N@$%'<NN%&+9&T+!

c<)#$N%Q*![+I+!,-..^0+!"!#N(=<86<#!()(NQ8<8!()=!#N(88<:<#(6<9)!9:!63%!8@PT%)%&(!()=!T%)%&(!9:!63%!

N(&T%!#(&5%)6%&!P%%8*! 6&<P%!lQN9#95<)<!,LQ'%)956%&(C!"5<=(%0+! B)C!1'.)*'#,G8<.$*",O)<0)6,

@/0,N+8C0*<8.",$-,U'+<'<A,

c<)#$N%Q*![+I+!()=!7+Z+!_():9&63!,DM-.0+!1>9@&#%8!()=!:&%g@%)#Q!9:!P&99=!N988!<)!89N<6(&Q!P%%8A+!

B)C!I&8;$#$780,SM*!55+!S-SFSDS+!

c<)#$N%Q*! [+I+! ()=! \+[+! [(=$%! ,DMD-0+! 1eY6&%'%! 85%#<%8! =%)8<6Q! 9:! P%%8! ,"5<:9&'%8*!

LQ'%)956%&(0!<)!63%!J(&'!=%8%&68!9:!Z9&63!"'%&<#(A+!B)C!($)*+'#,$-,G"60+$&.0*',=0<0'*%/,

^D*!55+!G-RFGES+!

c<)#$N%Q*! [+I+! ,-.^R0+! "85%#68! 9:! 63%! &%5&9=@#6<d%! P<9N9TQ! 9:! 6J9! #(&5%)6%&! P%%8! ,T%)@8!

!"#$%$&'0!<)!89@63%&)!"&<V9)(+!23%!;)<d%&8<6Q!9:!"&<V9)(+!

c9)6<%NH?9)VqN%V*! 4+! %6! (N+! ,DMD-0+! 23%! TN9P(N! #N<'(6%! #3()T%! :9965&<)6! <)! (! c%Y<#()! =%8%&6!

%#98Q86%'C! 23%! <)#&%(8<)T! :&%g@%)#Q! 9:! %Y6&%'%! #N<'(6<#! %d%)68+! O9N+! -D+! E+! B>7ZC!

MMMMMMM-.-+!_`BC!-M+DE^SMaWH2t4"HDMD-HMEHMS+!

c9&&<8*!_+\+!,DMMG0+!129J(&=!()!%#9N9T<#(N!8Q)63%8<8C!"!#(8%!:9&!3(P<6(6!8%N%#6<9)A+!B)C!Q0%$#$78',

-G/*!55+!-F-G+!

c@&&(Q*!2+e+!%6!(N+!,DMM.0+!149)8%&d(6<9)!%#9N9TQ!9:!P%%8C!595@N(6<9)8*!85%#<%8!()=!#9''@)<6<%8A+!

B)C!I&8;$#$780,EM*!55+!D--FDG/+!

Z<#39N89)*!4+4+!()=!f+"+!eT()!,DMDM0+!1Z(6@&(N!3(V(&=!63&%(68!69!59NN<)(69&8!()=!59NN<)(6<9)A+!B)C!

K#$E'#,L/'+70,>8$#$7",D/*!55+!G^MFG.-+!



$'#

#

Z9&=%)*!7+7+!,-.^E0+1Z%86<)T!7<9N9TQ!9:!I+./$&/$*','E*)&.',LQ'%)956%&(C!")639539&<=(%0A+!

B)C!($)*+'#,$-,./0,U'+<'<,5+.$6$#$78%'#,9$%80.",SR*!55+!DEGFD/D+!

Z`\_(6(*!Z`""!,DMDD0+!1QII,$+#8+0,20'./0*,;'.',F1QPB'.'JH,S+.0*'%.8C0,;'.',̂ )0*",<"<.06H,

&)E#8%,-'%.,</00.+!\(83<)T69)*!_+4+C!Z(6<9)(N!`#%()<#!()=!"6'9853%&<#!"='<)<86&(6<9)+!

?7BX!`##@&&%)#%!_9J)N9(=!,DMD-0+!?7BX!`##@&&%)#%!_9J)N9(=+!TP<:+9&T+!

`T<Nd<%*! W+e+! ()=! W+[+! X9&&%86! ,DM-R0+! 1B)6%&(#6<9)8! P%6J%%)! P%%! :9&(T<)T! ()=! :N9&(N! &%89@&#%!

53%)9N9TQ!83(5%!P%%!595@N(6<9)8!()=!#9''@)<6<%8A+!B)C!L)**0+.,$&8+8$+,8+,8+<0%.,<%80+%0,D-*!

55+!RSF^D+!

`N<d%<&(*!c+`+!%6!(N+!,DM-/0+!1><V%!()=!8%YH=%5%)=%)6!83&<)$(T%!9:!_@6#3!P%%8!=@&<)T!9)%H()=H(H

3(N:! #%)6@&<%8! 9:! N()=H@8%! #3()T%A+! B)C! :D$9! Q15! --+D*! -F^+! _`BC! -M+-GR-a!

b9@&)(N+59)%+M-E^.^G+!

`NN%&69)*!W!%6!(N+!,DM--0+!1L9J!'()Q!:N9J%&<)T!5N()68!(&%!59NN<)(6%=!PQ!()<'(N8]A!B)C!Q84$<!-DM*!

GD-FGD/+!

`NN%&69)*!W+!%6!(N+!,DM-E0+!1eY6<)#6<9)8!9:!"#@N%(6%!f9NN<)(69&8!<)!7&<6(<)!()=!63%![9N%!9:!I(&T%H

>#(N%!"T&<#@N6@&(N!43()T%8A+!B)C!9%80+%0!^M*!-G/MF-G/D+!

`)J@$(*!7+*!()=!7+!c()T!,DM-/0!se::%#68!9:!89<N!6%'5%&(6@&%!9)!89'%!89<N!5&95%&6<%8!()=!5N()6!

T&9J63+s!9%/$#'*#",($)*+'#,$-,I7*8%)#.)*'#,9%80+%0,/,G0C!^.H.G+!

`&<()8*!?+L+!()=!W+X+!\<66%)P%&P%&!,-..-0+!1>5(6<(N!()=!2%'59&(N!>#(N%8!<)!L(P<6(6!>%N%#6<9)A+!B)C!

@/0!I60*8%'+!1'.)*'#8<.!-GR*!55+!D.FE.+!

`&&*!c+4+!%6!(N+!,DM-/0+!1"!)%J!P%%!85%#<%8!63(6!%Y#(d(6%8!8()=869)%!)%868A+!B)C!L)**0+.!>8$#$7"!

D/*![R.DF[R.G+!



$(#

#

u!,DMD-0+!1?N9P(N!f(66%&)8!()=!_&<d%&8!9:!7%%!_<86&<P@6<9)A+!B)C!L)**0+.!>8$#$7"!G-*!55+!ES-F

ES^+!

`86(5H43%#*!c+!%6!(N+!,DMD-0+!1[%=!'(89)!P%%!,Q<68'!E8%$*+8<J!63%&'(N!5&%:%&%)#%8!:9&!)%86!8<6%8!

()=!63%<&!%::%#68!9)!9::85&<)T!8@&d<d(NA!B)C!I&8;$#$780!SD+G*!55+!RMRFR-.+!!

`86%&'()*! W+! %6! (N+! ,DMD-0+! 1?N9P(N! 6&%)=8! <)! 63%! )@'P%&! ()=! =<d%&8<6Q! 9:! '()(T%=! 59NN<)(69&!

85%#<%8A+!B)C!I7*8%)#.)*0M,5%$<"<.06<,_,5+C8*$+60+.,GDD*!5+!-MR/SG+0+!

`86J(N=*!c+c+!%6!(N+!,DMD-0+!1>9#<(N!#9)8%g@%)#%8!9:!%)%&T%6<#(NNQ!#986NQ!)%86!#9)86&@#6<9)!<)!(!

:(#@N6(6<d%NQ!89#<(N!P%%A+!B)C!:*$%00;8+7<,$-,./0,=$"'#,9$%80.",>,D^^+-.E.*!5+!DMD-MMGG+!

`Q%)*!K+W+!()=!c+e+!_<NN9)!,DM-^0+!14&<6<#(N!63%&'(N!N<'<68!9:!P@'PN%P%%8!,>$6E)<,86&'.80+<0!

(&%!'(&$%=!PQ!86%&%96Q5<#(N!P%3(d<9&8!()=!(&%!@)#3()T%=!PQ!(##N<'(6<9)*!(T%!9&!:%%=<)T!

86(6@8+A!B)C!($)*+'#,$-,5V&0*860+.'#,>8$#$7"+!DD-+^!,DM-^0C!b%P-/SS^.+!

f(g@%66%*!"+!()=!"+I+!L(&T&%(d%8!,DMD-0+!17<96<#!<)6%&(#6<9)8!(&%!'9&%!9:6%)!<'59&6()6!(6!85%#<%8j!

J(&'!d%&8@8!#99N!&()T%!%=T%8A+!B)C!5%$#$7",D0..0*<A,DE*!55+!DEDRFDEG^+!

f(&'%8()*!4+!()=!?+!t93%! ,DMMG0+! 1"!TN9P(NNQ!#93%&%)6! :<)T%&5&<)6!9:!#N<'(6%!#3()T%! <'5(#68!

(#&988! )(6@&(N! 8Q86%'8A+! B)C! 1'.)*0, ED-+/.-^*! 5+! GR+! B>>ZC! MMD^HM^G/+! _`BC!

-M+-MG^a)(6@&%M-D^/+!

f%&%<&(*!L+c+!%6!(N+!,DM-M0+!1>#%)(&<98!:9&!?N9P(N!7<9=<d%&8<6Q!<)!63%!D-86!4%)6@&QA+!B)C!9%80+%0,

D-*!55+!-E./F-SM-+!

f3<NN<58*!7+7!%6!(N+!,DM-^0+!1_&9@T36!&%=@#%8!:N9&(N!&%89@&#%8!:9&!59NN<)(69&8A+!B)C!K#$E'#,L/'+70,

>8$#$7",DE+R*!55+!GDD/FGDGS+!

f9668*!>+?+!%6!(N+!,DM-M0+!B)C!K#$E'#,&$##8+'.$*,;0%#8+0<H,.*0+;<M,86&'%.<,'+;,;*8C0*<,DS*!55+!GESF

GSG+!



$)#

#

f9J)%Q*!?+_+!%6!(N+!,DM-.0+!1\<=%85&%(=!N988%8!9:!59NN<)(6<)T!<)8%#68!<)!7&<6(<)A+!B)C!1'.)*0,-M*!

-F/+!

f&(T%&*!>+c+!,DMM^0+!17%3(d<9@&!()=!N<:%!3<869&Q!9:!(!N(&T%!#(&5%)6%&!P%%!,!"#$%$&',C8*78+8%'0!<)!

63%!)9&63%&)!%Y6%)6!9:!<68!&()T%A+!f3_!23%8<8+!7&9#$!;)<d%&8<6Q+!

[(=%&*![+!%6!(N+!,DM-G0+!1Z(6<d%!P%%8!P@::%&!63%!)%T(6<d%!<'5(#6!9:!#N<'(6%!J(&'<)T!9)!39)%Q!P%%!

59NN<)(6<9)!9:!J(6%&'%N9)!#&958A+!B)C!K#$E'#,L/'+70,>8$#$7",-.*!55+!G-MGFG--M+!

[(3<'<!e+7+*!>+!7(&T3b%Nd%3!()=!f+!_9)T!,DMD-0+!1e86<'(6<)T!596%)6<(N!&()T%!83<:6!9:!89'%!J<N=!

P%%8!<)!&%859)8%!69!#N<'(6%!#3()T%!8#%)(&<98!<)!)9&63J%86%&)!&%T<9)8!9:!B&()A+!B)C!($)*+'#,$-,

5%$#$7",'+;,5+C8*$+60+.,ES+-*!55+!-F-G+!

[%(=*!w+!,DMD-0+!1eN@8<d%!f(#<:<#!Z9&63J%86!7@'PN%P%%!I<86%=!(8!e)=()T%&%=!"'9)T!\9&N=j8!

[(&%86*!X&()$N<)j8!7@'PN%P%%!I(86!>5966%=!<)!DMM/A+!B)C!L0+.0*,-$*,>8$#$78%'#!B8C0*<8."+!

[%:8)<=%&*!W+c+!()=!X+W+!W()V%)!,DM-M0+!1f@66<)T!%TT8!<)!9)%!P(8$%6C!e#9N9T<#(N!()=!%d9N@6<9)(&Q!

3Q5963%8%8!:9&!d(&<(6<9)!<)!9d<598<6<9)H8<6%!#39<#%A+!B)C!I++)'#,=0C802,$-,5%$#$7"M,5C$#).8$+M,

'+;,9"<.06'.8%<,E-*!55+!G.FSR+!

[<#3(&=8*!c+L+!,DM--0+!149N9)Q!89#<(N!9&T()<8(6<9)!()=!(N6%&)(6<d%!89#<(N!86&(6%T<%8!<)!63%!%(86%&)!

#(&5%)6%&!P%%*!!"#$%$&',C8*78+8%'A+!B)C!($)*+'#,$-,8+<0%.,E0/'C8$*,DE+S*!55+!G..FE--+!

[<#3(&=8*!c+L+!%6!(N+!,DMDM0+!1e::%#6!9:!)%86!'<#&9#N<'(6%!6%'5%&(6@&%8!9)!'%6(P9N<#!&(6%8!9:!8'(NN!

#(&5%)6%&!P%%8*!L0*'.8+',%'#%'*'.',,LQ'%)956%&(C!"5<=(%0A+!B)C!@/0,L'+';8'+,5+.$6$#$78<.,

-SD+/*!55+!RRDFR^D+!

[<#3(&=89)*!>+4+!,DMM-0+!123%!%::%#68!9:!)%#6(&H&9PP<)T!9)!(!5N()6H59NN<)(69&!'@6@(N<8'!()=!63%!

%d9N@6<9)! 9:! )%#6(&H&9PP<)T! ()=! 89#<(N<6Q! <)! P%%8A+! f3_! 63%8<8+! B>7ZC! M/-D/../DS+! _`BC!

-M+-/.SGa=%@8P%=+RE^G.+!



%*#

#

[<==%NN*!e+"+!%6!(N+!,DM-^0+!1fN(86<#<6Q!&%d%(N8!3<==%)!&%8<86()#%!69!%Y6<)#6<9)!@)=%&!#N<'(6%!#3()T%!

<)!63%!TN9P(N!3968596!9:!8(N('()=%&!=<d%&8<6QA+!B)C!9%80+%0,I;C'+%0<,E+R*!55+!-F-M+!

[9=&<T@%VH?<&9)%8*! c+"+! ,DM-D0+! 1f988<PN%! 695H=9J)! #9)6&9N! 9:! 89N<6(&Q! P%%! 595@N(6<9)8! PQ!

('P@83!5&%=(69&8A+!B)C!>0/'C8$*'#,5%$#$7",DG+G*!SS.FS/S+!

[9%=%&*! K+"+! %6! (N+! ,DMD-0+! 1")6! 23%&'(N! 29N%&()#%C! "! [%d<%J! 9:! c%639=8*! LQ5963%8%8*! ()=!

>9@&#%8!9:!O(&<(6<9)A+!B)C!I++'#<,$-,./0,5+.$6$#$78%'#,9$%80.",$-,I60*8%'*!55+!-F--+!

[9T%&8*!Z+!,DM-R0+!1L9J!63%!7%%8!t9@!K)9J!(&%!K<NN<)T!63%!7%%8!t9@!_9)j6A+!B)C!S+<8;0!9%80+%0+!

[996*!2+I+!%6!(N+!,DMMG0+!1X<)T%&5&<)68!9:!TN9P(N!J(&'<)T!9)!J<N=!()<'(N8!()=!5N()68A+!B)C!1'.)*0,

ED-+/.-^*!SRF/M+!B>>ZC!MMD^HM^G/+!_`BC!-M+-MG^a)(6@&%M-GM.+-++!

[9@P<$*!_+\+!,DMM/0+!1[%d<%J!(&6<#N%!86<)TN%88!P%%!)%86<)T!P<9N9TQA+!B)C!I&8;$#$780,GR*!55+!-DEF

-EG+!

u!,DM-D0+!1e#9N9TQ!()=!>9#<(N!`&T()<8(6<9)!9:!7%%8A+!B)C!5+%"%#$&0;8',$-,D8-0,9%80+%0<*!,e=+0+!

36658Caa=9<+9&Ta-M+-MMDa.R^MERMM-S.MD+(MMDGS./!

u!,DM-^0+!@/0,:$##8+'.8$+,Q-,L)#.8C'.0;,:#'+.<H,I,%$6&0+;8)6,-$*,&*'%.8.8$+0*<M,\$#)60,Z+!B>7ZC!

--M-SD-D^R+!

[9V%)*!W+?+!()=!>+c+!K('%N!,DMM^0+1L985<#<=(N!P%3(d<9&!9:!63%!#N%5695(&(8<6<#!P%%!L$0#8$V"<,

FI##$%$0#8$V"<J,%$.)*+8V*!<)#N@=<)T!=%8#&<56<9)8!9:!<68!N(&d(N!<)86(&8!,LQ'%)956%&(C!

c%T(#3<N<=(%0A+!B)C!I60*8%'+,O)<0)6,1$C8.'.0<,DMM^+G/G/*!55+!-F-S+!

[9V%)*! W+?+! %6! (N+! ,DM-M0+! 1Z%868*! 5%6(N! @8(T%*! :N9&(N! 5&%:%&%)#%8*! ()=! <''(6@&%8! 9:! Q<68',

FQ[E04$<68'J, 'C$<0..', ,c%T(#3<N<=(%C! c%T(#3<N<)(%C! `8'<<)<0*! <)#N@=<)T! P<9N9T<#(N!

#9'5(&<89)8!J<63!963%&!`8'<<)%!P%%8A+!B)C!I60*8%'+,O)<0)6,1$C8.'.0<,DM-M+G/^M*!55+!-FDD+!



%+#

#

[9V%)*! W+?+! ,DM-.0+! 123%! '(6@&%! N(&d(! 9:! 63%! >9@63! "'%&<#()! #N%5695(&(8<6<#! P%%! @/'#0<.*8',

<&8+$<',,X(P&<#<@80!,"5<=(%C!Z9'(=<)(%C!e5%9N<)<0A+!B)C!5+.$6$#$78%',I60*8%'+',-DS+-*!55+!

-/F-.+!

[9V%)*!W+?+!()=!>+c+!K('%N!,DMMR0+!1B)d%86<T(6<9)8!9)!63%!P<9N9T<%8!()=!<''(6@&%!86(T%8!9:!63%!

#N%5695(&(8<6<#! P%%! T%)%&(! =';$<[4$2<48'+', ()=! L$0#8$V"<, ()=! 63%<&! c%T(#3<N%! 39868!

,LQ'%)956%&(C! "59<=%(C! c%T(#3<N<=(%C! c%T(#3<N<)<0A+! B)C! I60*8%'+, O)<0)6, 1$C8.'.0<,

DMMR+GSRG*!55+!-FEG+!

[@=9N:*!O+L+\+!()=!c+`+![x=%N! ,DMMS0+!1`d<598<6<9)!8<6%! 8%N%#6<9)! <)!(!#9'5N%Y!()=!d(&<(PN%!

%)d<&9)'%)6C!23%!&9N%!9:!3(P<6(6!g@(N<6Q!()=!#9)85%#<:<#!#@%8A+!B)C!Q0%$#$78',-ED*!55+!G-/F

GDS+!

>('J(Q8*!c+W+!%6!(N+!,DM-M0+!I,G'+;E$$4,$-,I&&*$'%/0<,'+;,O0./$;<,F@0%/+8^)0<,8+,0%$#$7",'+;,

%$+<0*C'.8$+,<0*80<J+!`Y:9&=!P<9N9TQ+!

>q)#3%VH7(Q9*! X+! ()=! K+"+?+! \Q#$3@Q8! ,DM-.0+! 1\9&N=J<=%! =%#N<)%! 9:! 63%! %)69'9:(@)(C! "!

&%d<%J!9:!<68!=&<d%&8A+!B)C!L$+<0*C'.8$+,>8$#$7",DGD*!55+!^FDR+!

>#3'<=HL%'5%N*! f+! ,-..^0+! :'*'<8.0<, 8+, 9$%8'#, S+<0%.<+! f&<)#%69)! ;)<d%&8<6Q! f&%88+! B>7ZC!

.R^M/.-DM/^S-+!_`BC!-M+DGMRab+#6d8GD&)S+!

>#39J(N6%&*!2+_+!%6!(N+!,DMD-0+!1"&63&959=8!(&%!)96!=%#N<)<)T!P@6!(&%!&%859)8<d%!69!=<86@&P()#%!<)!

63%!I@g@<NN9!eY5%&<'%)6(N!X9&%86*!f@%&69![<#9A+!B)C!:*$%00;8+7<,$-,./0,1'.8$+'#,I%';06",$-,

9%80+%0<,--^+D*!%DMMDSS/--R+!

>3%::<%N=*!4+>+!%6!(N+!,DM-G0+!123%!596%)6<(N!9:!#N%5695(&(8<6<#!P%%8!(8!<)=<#(69&!6(Y(!:9&!(88%88<)T!

P%%!#9''@)<6<%8A+!B)C!I&8;$#$780,EE*!55+!SM-FS-M+!



%"#

#

><)%&d9*!7+!%6!(N+!,DM-M0+!1e&98<9)!9:!I<V(&=!_<d%&8<6Q!PQ!4N<'(6%!43()T%!()=!"N6%&%=!23%&'(N!

Z<#3%8A+!B)C!9%80+%0,GD^*!5+!^.E+!

>$()=(N<8*! _+! %6! (N+! ,DM--0+! 14N<'(6%! N<'<6(6<9)8! 9)! 63%! =<86&<P@6<9)! ()=! 53%)9N9TQ! 9:! (! N(&T%!

#(&5%)6%&!P%%*!!"#$%$&',C8*78+8%',,LQ'%)956%&(C!"5<=(%!0A+!B)C!L'+';8'+!($)*+'#,$-,?$$#$7",

^.*!R^SFR.S+!B>>ZC!MMM^HEGM-+!_`BC!-M+--G.ak--HMS-+!

>'<63*! \+e+! ()=! \+?+! \3<6:9&=! ,-.R^0+! 1X(#69&8! "::%#6<)T! 63%! Z%86<)T! >@##%88! 9:! 63%! I(&T%!

4(&5%)6%&!7%%*!!"#$%$&',%'#8-$*+8%','*8[$+0+<8<A+!B)C!5+C8*$+60+.'#,5+.$6$#$7",R*!55+!/-EF

/-/+!

>9'%&9*!?+Z+!,DM-M0+!123%!53Q8<9N9TQ!9:!#N<'(6%!#3()T%C!39J!596%)6<(N8!:9&!(##N<'(6<V(6<9)!()=!

T%)%6<#!(=(56(6<9)!J<NN!=%6%&'<)%!yJ<))%&8j!()=!yN98%&8jA+!B)C!($)*+'#,$-,5V&0*860+.'#,>8$#$7",

D-G+/*!55+!.-DF.DM+!

>9&9Q%*!f+!%6!(N+!,DMDM0+!14N<'(6%!#3()T%!#9)6&<P@6%8!69!J<=%85&%(=!=%#N<)%8!('9)T!P@'PN%!P%%8!

(#&988!#9)6<)%)68A+!B)C!9%80+%0,^M*!55+!/^SF/^^+!

>6(@=<)T%&*!c+_+!%6! (N+! ,DM-G0+! 17<9=<d%&8<6Q! <)!(! #3()T<)T!#N<'(6%C! (! 8Q)63%8<8!9:! #@&&%)6! ()=!

5&9b%#6%=!6&%)=8!<)!63%!;>A+!B)C!T*$+.80*<,8+,5%$#$7",'+;,./0,5+C8*$+60+.,--+.*!55+!E/SFERG+!

>69)%*!?+Z+!,-..E0+!1f(66%&)8!9:!ed9N@6<9)!9:!\(&'H;5![(6%8!()=!79=Q!2%'5%&(6@&%8!<)!XN<T36!

<)!>9N<6(&Q!7%%8!9:!63%!?%)@8!I+./$&/$*'A+!B)C!T)+%.8$+'#,5%$#$7",^*!55+!GDEFGGS+!

>@669)*!2+I+!%6!(N+!,DM-^0+!1"!6%'5%&(6%!59NN<)(69&!J<63!3<T3!63%&'(N!69N%&()#%!<8!86<NN!8@8#%56<PN%!

69!3%(6!%d%)68!5&%=<#6%=!@)=%&! :@6@&%!#N<'(6%!#3()T%+A! B)C!5%$#$78%'#,5+.$6$#$7",EG+E*!55+!

SM/FS-D+!

2(@P%&*! c+W+*! 4+! 2(@P%&*! ()=! >+! c(8($<! ,-.^/0+! 90'<$+'#, I;'&.'.8$+<, $-! S+<0%.<+! Z%J! t9&$C!

`Y:9&=!;)<d%&8<6Q!f&%88+!



%!#

#

2%8$Q*!W+I+!,-..G0+!1B'<"#8*8$+,2/00#0*8A+!B)C!T8*0,5--0%.<,S+-$*6'.8$+,9"<.06M,Q+#8+0+!

28(<*!4+!%6!(N+!,DMDM0+!1f3Q8<#(N!()=!P%3(d<9&(N!(=(56(6<9)8!69!5&%d%)6!9d%&3%(6<)T!9:!63%!N<d<)T!

J<)T8!9:!P@66%&:N<%8A+!B)C!1'.)*0,%$66)+8%'.8$+<,--+-*!55+!-F-E+!

;&P()*!c+4+!,DM-S0+!1"##%N%&(6<)T!%Y6<)#6<9)!&<8$!:&9'!#N<'(6%!#3()T%A+!B)C!9%80+%0!GE^+/DGE*!55+!

SR-FSRG+!_`BC!-M+--D/a8#<%)#%+(((E.^E+!

O()=%&J%&:*!e+"+!,DM-D0+!1ed9N@6<9)!9:!)%86<)T!3%<T36!<)!()!%)=()T%&%=!L(J(<<()!:9&%86!P<&=!<)!

&%859)8%!69!(!)9)H)(6<d%!5&%=(69&A+!B)C!L$+<0*C'.8$+,>8$#$7",D/+S*!55+!.MSF.--+!

O(88%@&*!_+"+!%6!(N+!,DM-E0+!1B)#&%(8%=!6%'5%&(6@&%!d(&<(6<9)!598%8!(!T&%(6%&!&<8$!69!85%#<%8!63()!

#N<'(6%!J(&'<)TA+!B)C!:*$%00;8+7<!$-!./0!=$"'#!9$%80."!>H!>8$#$78%'#!9%80+%0<!D^-+-RR.*!5+!

DM-GD/-D+!

O%T(HL<=(NT9*!z+!%6!(N+!,DMDM0+!s_%#N<)%!9:!)(6<d%!P%%8!,"5<=(%C!e@TN988(0!<)!(!6&95<#(N!:9&%86!9:!

f()('(+s!I&8;$#$780A,S-C!-MG^H-MSM+!

O<#$&@#$*!W+I+!()=!c+L+![<#3(&=8!,DM-D0+!1Z<#3%!5(&6<6<9)<)T!P(8%=!9)!)%86!8<6%!8%N%#6<9)!<)!63%!

8'(NN!#(&5%)6%&!P%%8,L0*'.8+',6846'^8,()=!LA,%'#%'*'.'A+!B)C!I+86'#,>0/'C8$*,^G*!55+!-M^GF

-M^.+!

u!,DM-R0+!1Z%86'(6%!=<8#&<'<)(6<9)!P(8%=!9)!:('<N<(&<6Q!P@6!)96!&%N(6%=)%88!<)!%(86%&)!#(&5%)6%&!

P%%8A+!B)C!>0/'C8$)*'#,:*$%0<<0<,-ES*!55+!RGF^M+!

O<#$&@#$*!W+I+!%6!(N+!,DM--0+!1Z%86<)T!P<9N9TQ!()=!_Z"!P(&#9=%!()(NQ8<8!9:!L0*'.8+',;)&#',()=!LA,

6846'^8*!()=!#9'5(&<89)8!J<63!LA,%'#%'*'.',,LQ'%)956%&(C!"5<=(%C!lQN9#95<)(%0A+!B)C!@/0,

L'+';8'+,5+.$6$#$78<.,-EG*!55+!DSEFD/D+!

O<)#3%8<*!"+!%6!(N+!,DM-G0+!1c()<5@N(6<9)!9:!89<N!6%'5%&(6@&%8!69!<):N@%)#%!P&99=!%'%&T%)#%!<)!63%!

(N$(N<!P%%!,1$68',60#'+;0*80A+!B)C!I&8;$#$780,EE+G*!55+!D^/FD.E+!



%$#

#

O<d(NN9*!X+*!7+!O<N%N(*!()=!_+f+!><Nd(!,DM-.0+!1B):%&&<)T!3986H#N%5695(&(8<6%!#9'5N%Y%8!9:!>9@63!

"'%&<#()!4%)6&<=<)%!P%%8! ,LQ'%)956%&(C!"5<=(%0!@8<)T!'(#&9%#9N9T<#(N! 5%&85%#6<d%8A+! B)C!

Q*7'+8<6<,B8C0*<8.",_,5C$#).8$+,-.+D*!55+!-R.F-.M+!

O9T%N*! c+e+! ()=! f+X+! K@$@$! ,-..E0+! 1B)=<d<=@(N! X9&(T<)T! e::9&6! <)! 63%! X(#@N6(6<d%NQ! >9#<(N!

L(N<#6<=! 7%%*! 1$68', FI)<.*$+$68'J, ')<.*'#8%', ,>'<630A+! B)C! ($)*+'#, $-, ./0, U'+<'<,

5+.$6$#$78%'#,9$%80.",/R*!55+!DDSFDGS+!

O9NN%6HZ%69*! "+*! 4+! c%)%V%8*! ()=! O+I+! B'5%&(6&<VHX9)8%#(! ,DM-S0+! 17%3(d<9@&(N! ()=!

=%d%N95'%)6(N! &%859)8%8!9:!(!86<)TN%88!P%%! ,9%'&.$.*87$+',;0&8#8<0! 69!)%86!9d%&3%(6<)TA+! B)C!

I&8;$#$780,E/+E*!55+!ESSFE/E+!

\(T)%&*!_+I+!,DM-.0+!1?N9P(N!<)8%#6!=%#N<)%C!49''%)68!9)!>q)#3%VH7(Q9!()=!\Q#$3@Q8A+!B)C!

L$+<0*C'.8$+,>8$#$7",DGG*!55+!GGDFGGG+!

\(T)%&*!_+I+!%6!(N+!,DMD-0+!1B)8%#6!=%#N<)%!<)!63%!")63&959#%)%C!_%(63!PQ!(!639@8()=!#@68A+!B)C!

:*$%00;8+7<!$-!./0!1'.8$+'#!I%';06"!$-!9%80+%0<!--^+D*!%DMDG.^.--^+!

\(&<)T*!?+I+!()=![+I+!>'<63!,-.^/0+!1Z(6@&(N!L<869&Q!()=!e#9N9TQ!9:!9%"&/$&/$*)<,'%)&)+%.'.)<!

,49N%956%&(C!4@&#@N<9)<=(%0!()=!B68!"889#<(6%=!c<#&9P%8!<)!4@N6<d(6%=!()=!Z(6<d%!"T(d%8A+!

B)C!S+C'<8C0!9&0%80<!L$6&0+;8)6*!55+!GGEFGEM+!

\(8%&*! Z+c+! %6! (N+! ,-../0+! 1?%)%&(N<V(6<9)! <)! f9NN<)(6<9)! >Q86%'8*! ()=! \3Q! <6! c(66%&8A+! B)C!

5%$#$7"!RR*!55+!-MEGF-M/M+!

\#<8N9*!\+2+!,-.^R0+!123%!&9N%8!9:!8%(89)(N<6Q*!3986!8Q)#3&9)Q*!()=!P%3(d<9@&!<)!63%!%d9N@6<9)8!

()=!=<86&<P@6<9)8!9:!)%86!5(&(8<6%8! <)!LQ'%)956%&(! ,B)8%#6(0+!\<63!85%#<(N! &%:%&%)#%! 69!P%%8!

,"59<=%(0A+!B)C!>8$#$78%'#!=0C802<!/D+E*!55+!S-SFSED+!



%%#

#

\%<88%N*!Z+!%6!(N+!,DMM/0+!123%!<):N@%)#%!9:!89<N!6%'5%&(6@&%!9)!63%!)%86<)T!#Q#N%!9:!63%!3(N<#6<=!P%%!

D'<8$7#$<<)6!6'#'%/)*)6A+!B)C!S+<0%.0<!<$%8')V!SG+E*!55+!G.MFG.^+!

\%NN8*!K+_+!,-.RR0+!123%!89#<(N!P%3(d<9@&!9:!()@&()!('53<P<()8A+!B)C!I+86'#!>0/'C8$*!DS*!55+!

///F/.G+!

\<#$3('*!L+!,DM-/0+!TT5N96DC!5#07'+.,K*'&/8%<,-$*,B'.',I+'#"<8<A,>5&<)T%&HO%&N(T!Z%J!t9&$+!

B>7Z!.R^HGHG-.HDEDRRHE*!36658CaaTT5N96D+6<=Qd%&8%+9&T+!

\<NN<T*!c+[+!%6!(N+!,DM-.0+!1f95@N(6<9)8!(&%!)96!=%#N<)<)T!()=!:99=!J%P8!(&%!)96!#9NN(58<)T!(6!63%!

I@g@<NN9!eY5%&<'%)6(N!X9&%86+A!B)C!:*$%00;8+7<!$-!./0!1'.8$+'#!I%';06"!$-!9%80+%0<!--/*!55+!

-D-EGF-D-EE+!

\<NN'%&*! f+?+! ,-.^^0+! 123%! &9N%! 9:! <)8%#6! J(6%&! P(N()#%! <)! 59NN<)(6<9)! %#9N9TQC! !"#$%$&', ()=!

L'#$.*$&8<+A!B)C!Q0%$#$78'!R/*!55+!EGMFEG^+!

\<):&%%*![+!%6!(N+!,DMMR0+!1Z(6<d%!P%%8!5&9d<=%!<)8@&()#%!(T(<)86!9)T9<)T!39)%Q!P%%!N988%8A!B)C!

5%$#$7"!D0..0*<+!-M*!-MSH---G+!

\9)T*!I+L+!()=!W+[+K+!X9&&%86!,DMD-0+!123%!%(&N<%&!63%!P%66%&]!Z%86<)T!6<'<)T!()=!&%5&9=@#6<d%!

8@##%88!<)!8@P(N5<)%!#(d<6QH)%86<)T!P%%8A+!B)C!($)*+'#,$-,I+86'#,5%$#$7",.M+S*!55+!-GSGH-G//+!

t@6()<*!L+\+!%6!(N+!,DM-.0+!1\%N#9'%!69!63%!6<=Qd%&8%A+!B)C!(A,Q&0+,9$)*%0,9$-.2'*0,E*!5+!-/^/+!

k%)T*!Z+!()=!W+!t99)!,DMM.0+!1eY5()8<9)!9:!63%!J9&N=j8!=%8%&68!=@%!69!d%T%6(6<9)!(NP%=9!:%%=P(#$!

@)=%&!TN9P(N!J(&'<)TA+!B)C!K0$&/"<8%'#,=0<0'*%/,D0..0*<,G/+-R+!

k3(9*!L+!%6!(N+!,DMD-0+!1[%859)8%!'%#3()<8'8!69!3%(6!86&%88!<)!P%%8A+!B)C!I&8;$#$780,SD+D*!55+!G^^F

G..+!

k39@*!I+*!L+!43%)*! ()=!t+!_(<! ,DM-S0+! 1>6&9)T%&!J(&'<)T!('5N<:<#(6<9)!9d%&!=&<%&! %#9&%T<9)8!

9P8%&d%=!8<)#%!-.R.A+!B)C!5+C8*$+60+.'#,=0<0'*%/,D0..0*<,-M+/*!5+!M/EM-D+!



%&#

#

k39@*!f+!%6!(N+!,DMM.0+!123%!)9d%N!'%#3()<#(N!5&95%&6Q!9:!69)T@%!9:!(!J99=5%#$%&A+!B)C!($)*+'#,$-,

>8$+8%,5+78+00*8+7,/+G*!55+!D-EFD-^+!

k<%N9)$(*! Z+7+! %6! (N+! ,DM-.0+! 1fN(#%'%)6*! 8@&d<d(N! ()=! 5&%=(69&! <=%)6<6Q! 9:! e@&(8<()! 4@&N%J!

1)60+8)<,'*^)'.',)%868!9)!N9JN()=!T&(88H3%(63A+!B)C!>8*;,9.);",//*!55+!ER-FE^G+!

k<8$(*!I+L+!%6!(N+!,DM-/0+!1[<8<)T!(6'9853%&<#!4`D!<8!&%=@#<)T!63%!5&96%<)!#9)#%)6&(6<9)!9:!(!:N9&(N!

59NN%)! 89@&#%! %88%)6<(N! :9&!Z9&63!"'%&<#()! P%%8A+! B)C!:*$%00;8+7<, $-, ./0,=$"'#, 9$%80.",>H,

>8$#$78%'#,9%80+%0<,D^G+-^D^*!5+!DM-/ME-E+!



!" #

#

!""#$%&'(! (

!

)#*#+,(-##(,.#+/01(#2313456(7.3(8&11(*9+:&:#(0(.3,,#+(

;9,9+#<(

!

"#!$%&'()*!+,-.)/0!1&23'2*!4#!+,5'6%**/070!%*8!9,8:&'!4#!+(;*-&2:*/07!

!

/<23%(&62*&!;=!>*&;6;?;@)0!A'2!B*:C2(-:&)!;=!D(:E;*%0!A,5-;*0!DF0!B1D!

7<23%(&62*&!;=!>5;?;@)!%*8!>C;?,&:;*%()!+:;?;@)0!A'2!B*:C2(-:&)!;=!D(:E;*%0!A,5-;*0!

DF0!B1D!

!

!-*,+02, (

<2-2(&!(2@:;*-!2G32(:2*52!>%(&'H-!6;-&!C%(:%.?2!5?:6%&2-!%*8!%(2!':@'?)!-2*-:&:C2!&;!5?:6%&2!

5'%*@2#!A'2)!%(2!%?-;!';&-3;&-!;=!.22!8:C2(-:&)#!"%*)!.22-!%(2!825?:*:*@!@?;.%??)0!%*8!2C:82*52!

(2@%(8:*@! &'2! 5%,-2-! ;=! &'2-2! 825?:*2-! '%-! 2G3?;828! ;C2(! &'2! 3%-&! 825%82#! +22-! :*! &,*8(%! %*8!

-,.%(5&:5!(2@:;*-0! &2632(%&2!E;*2-0!%*8!&'2!&(;3:5-!%(2!I2??J-&,8:280!.,&! &'2!(2-3;*-2-!;=!82-2(&!

.22-!&;!(:-:*@!&2632(%&,(2-!:*!82-2(&-!%(2!*;&#!K2(20!I2!(2C:2I!&'2!-6%??!.,&!@(;I:*@!?:&2(%&,(2!;*!

';I!.22-!%(2!?:L2?)!&;!(2-3;*8!&;!:*5(2%-:*@!&2632(%&,(2-!:*!&'2!82-2(&#!M2!%?-;!-,66%(:E2!-&,8:2-!

&'%&! 5%*! '2?3! @2*2(%&2! 3(28:5&:;*-! %.;,&! ';I! 82-2(&! .22-! I:??! =%(2! %-! &2632(%&,(2-! I%(6#!



!$ #

#

+2'%C:;(%?!%*8!3')-:;?;@:5%?!%8%3&%&:;*-0!?:=2!':-&;(:2-0!%*8!&'2!6:5(;2*C:(;*62*&!82&2(6:*2!';I!

.22-!(2-3;*8!&;!2*C:(;*62*&%?!&2632(%&,(20!(2-,?&:*@!:*!%!6,?&:&,82!;=!3;--:.?2!5;*&2G&J8232*82*&!

&'2(6%?!(2-3;*-2-!%*8!6%L:*@!3(28:5&:*@!.22-H!=%&2-!%-!&'2)!=%52!I%(62(!&2632(%&,(2-!8:==:5,?&#!

M2!2G%6:*2!-;62!;=!&'2!=%5&;(-!&'%&!6%)!:63%5&!.22-H!&'2(6%?!&;?2(%*52-!%*8!&'2!&2632(%&,(2-!

&'2)!2G32(:2*520!3%(&:5,?%(?)!:*!82-2(&-0!%*8!5;*-:82(!';I!&'2)!6:@'&!%==25&!.22!3;3,?%&:;*-!%*8!

&'2:(!3;&2*&:%?!(%*@2!2G3%*-:;*-!;(!5;*&(%5&:;*-#!M2!%88(2--!&'(22!5(:&:5%?!:--,2-N!.22!:*&2(%5&:;*-!

,*82(!%?&2(28! &'2(6%?! (2@:62-0!.22! &'2(6%?! (2-3;*-2-!%&!%??! ?:=2!-&%@2-0!%*8!';I!82-2(&!.22! ?:=2!

':-&;()! -&(%&2@:2-! 82&2(6:*2! &'2! &2632(%&,(2-! .22-! 2G32(:2*52#! O:*%??)0! I2! &'2*! :82*&:=)! =,&,(2!

(2-2%(5'!*22828!&;!.2&&2(!,*82(-&%*8!82-2(&!.22!(2-3;*-2-!&;!5?:6%&2!5'%*@2#!M2!5;*5?,82!&'%&0!

I':?2!%--2--:*@!2==25&-!;=!5?:6%&2!5'%*@2!6,-&!.2!:*C2-&:@%&28!,-:*@!%!6,?&:J=%52&28!%33(;%5'!%*8!

;*!%!-325:2-J.)J-325:2-!.%-:-0!%??!.22-!%(2!=%5:*@!,*3(25282*&28!%*8!:*&2*-:=):*@!2G&(262!5?:6%&2!

5;*8:&:;*-#!B(@2*&!%5&:;*!:-!*22828!&;!6:&:@%&2!5?:6%&2!5'%*@2!2C2*!%-!(2-2%(5'!:-!,*82(I%)#!

!

=$,+3%92,&3$(

P%&:C2!.22-!%(2!;=!5(:&:5%?!25;?;@:5%?!:63;(&%*520!%*8!%(2!%?-;!%&!(:-L#!P%&:C2!.22-!%(2!C:&%?!&;!

25;-)-&26-!%-!3;??:*%&;(-!Q$2%(*-!2&!%?#!/RRS0!+,5'6%**!%*8!D-5'2(!7TTUV#!D*!2-&:6%&28!WUX!;=!

%??!%*@:;-32(6-!8232*8!;*!%*:6%?!3;??:*%&:;*0!&'2!6%Y;(:&)!;=!I':5'!:-!3(;C:828!.)!.22-!QZ??2(&;*!

2&! %?#! 7T//0!Z-&2(6%*!2&! %?#! 7T7/V#!D-! %.,*8%*&! 3(2)! =;(! %!6,?&:&,82!;=! 3(28%&;(-! Q[;8(\@,2EJ

]:(;*^-!7T/7V! %*8!';-&-! &;!8:C2(-2!3%(%-:&;:8-! Q15'6:8JK2632?!/RRS0!":*5L?2)!%*8!<%*=;(&'!

7T/RV0!.22-!%(2!%?-;!C:&%?!:*!?%(@2(!25;?;@:5%?!*2&I;(L-#!M:&';,&!&'2!-2(C:52-!3(;C:828!.)!.22-0!

25;-)-&26-!5;,?8!*;&!-,33;(&!5,((2*&!.:;8:C2(-:&)_!*;!;&'2(!@(;,3!;=!;(@%*:-6-!5;62-!5?;-2!&;!



!%#

#

-,33?):*@!&'2!25;-)-&26!-2(C:52-!&'%&!.22-!%-!%!I';?2!3(;C:82#!+22-H!C2(-%&:?2!25;-)-&26!-2(C:52-!

5;62!=(;6! &'2:(!8:C2(-:&)!%*8! &'2:(!,.:`,:&)!%5(;--! ?%*8-5%32-0!%-!I2??!%-! &'2:(!,*:`,2!*228! &;!

-,33?)!&'2:(!;==-3(:*@!I:&'!3;??2*0!*25&%(0!%*8!C%(:;,-!*2-&:*@!6%&2(:%?-#!

a*!7T/S0!4:-&2(!%*8!]%(5:%!3,.?:-'28!%!(23;(&!;=!:*-25&!825?:*2-!&'%&!=%(!2G522828!2G325&%&:;*-0!

%*8!3,.?:5!%*8!-5:2*&:=:5!=!;5,-!-!':=&28!&!;!:!*-25&!8!25?:*2-!(!%&'2(!&'%*!&'2!3(2C:;,-?)!2G325&28!

:*5(2%-2-!:*!:*-25&b2-325:%??)!32-&b3;3,?%&:;*-#!1:*52!&'2*0!8;E2*-!;=!-&,8:2-!'%C2!5;((;.;(%&28!

825?:*2-!;=!&2((2-&(:%?!:*-25&-!I;(?8I:820!%-!I2??!%-!6%*)!*%&:C2!.22!(%*@2!-':=&-!%*8!825?:*2-0!%*8!

'%C2!%&&(:.,&28!&'26!&;!C%(:;,-!%*&'(;3;@2*:5!5%,-2-!:*5?,8:*@!5?:6%&2!5'%*@2!Q<2I!2&!%?#!7T/R0!

$2?262*!%*8![2'%*!7T7/0![%':6:!2&!%?#!7T7/V#!D!-325:%?!:--,2!;=!cPD1!5;C2(28!&'2!&;3:5!:*!7T7/!

QM%@*2(!2&!%?#!7T7/V0!5;*C2(@:*@!;*!2C:82*52!&'%&0!I:&'!C2()!=2I!2G523&:;*-!QM:??:@!2&!%?#!7T/R0!

15';I%?&2(!2&!%?#!7T7/V0!:*-25&-!:*!@2*2(%?!%(2!:*!(%3:8!825?:*2!I;(?8I:82#!+22-H!(%*@2-!%(2!-':=&:*@!

%*8!;=&2*!5;*&(%5&:*@!Q$,'?6%**!2&!%?#!7T/70!"5d%.2!%*8!d;..!7T7/V_!;C2(%??!%.,*8%*52!%*8!

8:C2(-:&)! :-! 825(2%-:*@! Q.,&! -22! [%82(! 2&! %?#! 7T/eV_! %*8! .22-! %(2! :*5(2%-:*@?)! C,?*2(%.?2! &;!

2G&:*5&:;*!Q$2?262*!%*8![2'%*!7T7/V#!

A'2-2!%?%(6:*@!=:*8:*@-!(%:-2!`,2-&:;*-!%.;,&!&'2!=,&,(2!;=!%??!.22-!:*!%!I%(6:*@!I;(?8#!A'2!

L2)! &;! .22-H! -,(C:C%?! I:??! .2! &'2:(! %.:?:&)0! ;*! %! -325:2-J.)J-325:2-! .%-:-0! &;! =,*5&:;*! :*! ':@'2(!

&2632(%&,(2!2*C:(;*62*&-#!"25'%*:-6-!=;(!(2@,?%&:*@!&'2:(!&2632(%&,(2-!:*5?,82!.2'%C:;(%?!%*8!

3')-:;?;@:5%?!%8%3&%&:;*-0!%-!I2??!%-!-2%-;*%?!?:=2!5)5?20!3'2*;?;@)0!%*8!@2;@(%3':5!8:-&(:.,&:;*#!

K;I2C2(0!%-!5?:6%&2-!I%(60!*2I!&'2(6%?!2*C:(;*62*&-!I:??!5;*&:*,%??)!2G%52(.%&2!.22-H!%?(2%8)!

5'%??2*@:*@!5:(5,6-&%*52-#!a*!&'2!*2%(!=,&,(20!.22-!I:??!2G32(:2*52!':@'2(!&2632(%&,(2-!=;(!I':5'!

&'2)!6%)!*;&!.2!%8%3&28#!



&' #

#

12*-:&:C:&)!&;!5?:6%&2!5'%*@2!5%*!.2!2G325&28!&;!8:==2(!8(%6%&:5%??)!%6;*@!.22!-325:2-0!6%L:*@!

:&! 8:==:5,?&! &;! @2*2(%&2! -:63?2! 3(28:5&:;*-! %.;,&! &'2:(! =%&2-#! A'2(2! %(2! %33(;G:6%&2?)! 7T0TTT!

82-5(:.28!-325:2-!;=!.22-!@?;.%??)!QD-5'2(!%*8!c:5L2(:*@!7T7TV0!%*8!&'2:(!8:C2(-2!6;(3';?;@:2-!

%*8!?:=2!':-&;(:2-!5(2%&2!,*:`,2!5'%??2*@2-!=;(!2%5'!-325:2-#!A;!:??,-&(%&2!%*!:63;(&%*&!%-325&!;=!&':-!

8:C2(-:&)0!.22!.;8)!-:E2!C%(:2-!.)!%*!;(82(!;=!6%@*:&,82#!A'2!-6%??2-&!L*;I*!B#1#!-325:2-!Q!"#$%&'(

)%*%)'0!D*8(2*:8%2V!62%-,(2-!;*?)!7!66!?;*@0!I'2(2%-!&'2!?%(@2-&!.22!:*!&'2!I;(?8!Q+,'-%./$/)'(

0-1&/0!"2@%5':?:8%2V!62%-,(2-!,3!&;!eS!66!?;*@!Q"2--2(!/RSfV#!A'2-2!%*8!;&'2(!6;(3';?;@:5%?!

8:==2(2*52-! (2-,?&! :*! C%-&?)! 8:==2(2*&! .;8)! &2632(%&,(2-! 2C2*! ,*82(! :82*&:5%?! %6.:2*&! &'2(6%?!

5;*8:&:;*-#!A':-!2G&(262!C%(:%&:;*!:63?:2-!&'%&0!&;!:82*&:=)!&'2!2==25&-!;=!5?:6%&2!5'%*@2!;*!.22-0!

-&,8:2-!%(2!*22828!%5(;--!%!I:82!8:C2(-:&)!;=!-325:2-#!

A'2!-2*-:&:C:&)!;=!.22-!&;!5?:6%&2!5'%*@2!-';,?8!%?-;!C%()!@(2%&?)!%5(;--!@2;@(%3':5%?!(2@:;*-!

%*8!.:;62-#!A'2!':@'2-&!.22!8:C2(-:&)!:*!&'2!I;(?8!:-!=;,*8!:*!82-2(&-!Q":5'2*2(!/RWR0!+)-&(:%L;C%!

2&!%?#!7T/S0!":*5L?2)!%*8![%8L2!7T7/0!Z((!2&!%?#!7T7/V#!D!(252*&!-&,8)!=;,*8!UTT!.22!-325:2-!:*!

;*?)!/U#U!L67!%&!%!d':',%',%*!<2-2(&!-:&20!6%L:*@!:&!&'2!':@'2-&!L*;I*!(2@:;*!;=!.22!8:C2(-:&)!;*!

>%(&'!Q":*5L?2)!%*8![%8L2!7T7/V#!Z&'2(!*;&%.?2!%(2%-!;=!.22!8:C2(-:&)!:*5?,82!&'2!1;*;(%*!<2-2(&!

;=!&'2!B#1#!1;,&'I2-&!%*8!"2G:5;0!&'2!D&%5%6%!<2-2(&0!%*8!&'2!82-2(&-!;=!-;,&'2%-&!>,(;32!%*8!

M2-&2(*!D-:%!Q+)-&(:%L;C%!2&!%?#!7T/SV#!a*!%88:&:;*!&;!';-&:*@!':@'!?2C2?-!;=!2*826:-6!%*8!,*:`,2!

-325:2-0!82-2(&!.22-!%?-;!2G':.:&!,*,-,%??)!':@'!=(2`,2*5:2-!;=!-325:%?:E28!6,&,%?:-6-!I:&'!&'2:(!

3;??2*! 3?%*&-! QM%-2(! 2&! %?#! /RRgV0! :*&2(%5&:;*-! &'%&! %(2! 2-325:%??)! C,?*2(%.?2! &;! 2G&:*5&:;*!

Q"266;&&!2&!%?#!7TTfV#!D?&';,@'!.22!825?:*2-!'%C2!.22*!8;5,62*&28!:*!&'2!&(;3:5-!Qh2@%JK:8%?@;!

2&!%?#!7T7TV0!%&!':@'! ?%&:&,82-! Q]:??2-3:2!2&!%?#!7T7TV0!%*8! :*!>,(;32! Q];,?-;*!2&!%?#!7T/UV0! =2I!

-&,8:2-!'%C2!)2&!=;5,-28!;*!&'2!-&%&,-!;=!*%&:C2!.22-!:*!82-2(&-#!i2&0!I%(6:*@!:*!82-2(&-!:-!3(;Y25&28!



&(#

#

&;!.2!6;(2!2G&(262!&'%*!:*!;&'2(!'%.:&%&-!Q<,*5%*!2&!%?#!7T/f0!F';,!2&!%?#!7T/UV0!%*8!6%)!3(2-2*&!

,*:`,2! 5'%??2*@2-#! <2-2(&-! %(2! @2*2(%??)! 3(;Y25&28! &;! .25;62! .;&'! ';&&2(! %*8! 8(:2(! Q%?&';,@'!

82-2(&-!:*!-;62!(2@:;*-!6%)!2G32(:2*52!%*!:*5(2%-2!:*!(%:*=%??_!"2?:??;!2&!%?#0!7T/fV#!a*!82-2(&-0!

I%(6:*@!;55,(-!6%:*?)!&'(;,@'!3(;@(2--:C2?)!6;(2!=(2`,2*&!%*8!:*&2*-2!2G&(262!5?:6%&2!2C2*&-!

Q>d>-V0!2G3;-:*@!82-2(&!:*'%.:&%*&-!&;!-;62!;=!&'2!6;-&!2G&(262!5;*8:&:;*-!;*!2%(&'#!D88:&:;*%??)0!

82-2(&-! %(2! 2G3%*8:*@! %-! 5?:6%&2! I%(6-! %*8! 82-2(&J%8Y%52*&! (2@:;*-! ?;-2! I%&2(! &;! :*5(2%-28!

2C%3;(%&:;*!%*8!825(2%-28!3(25:3:&%&:;*#!

+22!3;3,?%&:;*-!':-&;(:5%??)!'%C2!*;&!.22*!I2??!6;*:&;(28!Qc;&&-!2&!%?#!7T/T0!1j*5'2E+%);!%*8!

M)5L',)-!7T/R0!M%@*2(!7T/RV0!%*8!2C2*!=2I2(!-&,8:2-!'%C2!=;5,-28!;*!82-2(&!.22!3;3,?%&:;*-!

Q.,&!-22!d%*2!2&!%?#!7TTg0!":*5L?2)!%*8![%8L2!7T7/V#!Z*?)!(252*&?)!%(2!?%(@2J-5%?2!%.,*8%*52!%*8!

8:C2(-:&)!.22J6;*:&;(:*@!3(;Y25&-!,*82(I%)!Q":*5L?2)!%*8![%8L2!7T7/V#!A':-!?%5L!;=!?;*@J&2(6!

-,(C2)!8%&%!'%-! :632828!;,(!,*82(-&%*8:*@!;=!I'2&'2(!%*8!';I!.22!3;3,?%&:;*-!%(2!5'%*@:*@0!

2-325:%??)!:*!82-2(&-#!a*!;(82(!&;!3(28:5&!;,&5;62-!;=!5?:6%&2!5'%*@2!;*!82-2(&!.22-0!I2!*228!&;!

,*82(-&%*8!';I!&'2-2!.22-!32(-:-&!:*!&'2:(!5,((2*&!2*C:(;*62*&-0!%!-,.Y25&!*;&!(2C:2I28!:*!(252*&!

)2%(-#!K2(2!I2! =;5,-!;*!';I!.22-!2G32(:2*52! &2632(%&,(2-0! %*8!';I! &'%&!6%)! :63%5&!.22-! :*!

82-2(&-!%(;,*8!&'2!I;(?8!%-!5?:6%&2-!I%(6#!M2!8:-5,--!5,((2*&!L*;I?28@2!%.;,&!';I!.22-!5;32!

I:&'! 82-2(&! &2632(%&,(2! (2@:62-0! ';I! &'2:(! *%&,(%?! ':-&;()! %==25&-! &'2! &2632(%&,(2-! &'2)!

2G32(:2*520!%*8!';I!&'2-2!=2%&,(2-!6%)!:63%5&!&'2:(!%.:?:&)!&;!-,(C:C2!:*!I%(6:*@!82-2(&-#!

!

!



&)#

#

)#*#+,(-##(-#. 0:&3+01(0$%(".5*&3134&201(,.#+/01(+#*"3$*#*(

#

>#.0:&3+01(?.#+/3+#4910,&3$(

+22-H! %.:?:&:2-! &;! 5;32! I:&'! ':@'2(! &2632(%&,(2-! I:??! .2! .,==2(28! .)! &'2:(! %.:?:&)! &;!

5;632*-%&2!&'(;,@'!.2'%C:;(%?!3?%-&:5:&)#!+22-!%5&:C2?)!32(=;(6!.2'%C:;(-!&'%&!?;I2(!&'2:(!

.;8)!&2632(%&,(2-#!<2-2(&!.22-!:*!3%(&:5,?%(!'%C2!I2??J%8%3&28!.2'%C:;(%?!625'%*:-6-!=;(!

%C;:8:*@!':@'!&2632(%&,(2-#!";-&!;=!&'2-2!5;;?:*@!.2'%C:;(-!:*C;?C2!,-:*@!I%&2(0!%!?:6:&28!

(2-;,(52!:*!82-2(&-0!&;!:*5(2%-2!2C%3;(%&:C2!5;;?:*@!%*8!3(2C2*&!82')8(%&:;*!QA%,.2(!2&!%?#!

/RSg0![:882??!2&!%?#!7T/SV#!O;(!:*-&%*520!6%*)!&%G%!;=!.22-!(232%&28?)!2G&(,82!%!.,..?2!;=!

?:`,:8!=(;6!&'2:(!6%*8:.?2-0!(2-,?&:*@!:*!2C%3;(%&:C2!5;;?:*@!;=!&'2!.;8)!Qk&;*@,2J?%-':*@k_!

QK2:*(:5'!/RRe0!];62-!2&!%?#!7T/SV#!23-/./0'(014"5."*5 0!%!5%(32*&2(!.22!=;,*8!:*!82-2(&-!;=!

M2-&2(*!D-:%0!'%-!.22*!(25;(828!32(=;(6:*@!&;*@,2J?%-':*@!&;!5;;?!&'2!'2%8!%*8!:*5(2%-2!

-,@%(!5;*52*&(%&:;*!;=!*25&%(!&'(;,@'!2C%3;(%&:;*!QM:??62(!/RSSV#!a&!=;??;I-!&'%&!.22-!6%)!

%?-;!-32*8!6;(2!&:62!=;(%@:*@!=;(!I%&2(!8,(:*@!2G&(262!'2%&#!A',-0!I%(6:*@!82-2(&!5?:6%&2-!

6%)!(2-,?&!:*!:*5(2%-28!5%?;(:5!%*8!I%&2(!2G32*8:&,(2!;*!5;;?:*@!.2'%C:;(-#!D88:&:;*%??)0!:*!

82-2(&-0!8:-&%*52!.2&I22*!3?%*&-!%*8!I%&2(!-5%(5:&)!6%)!?:6:&!%C%:?%.?2!&'2(6%?!(2=,@:%!Q$I;L!

2&!%?#!7T/gV0!%*8!';&!32(:;8-!6%)!32(-:-&!=;(!%!6%Y;(:&)!;=!&'2!8%)!8,(:*@!%8,?&!.22-H!%5&:C2!

-2%-;*#!

!



&*#

#

@",&/&A&$4(?#/"#+0,9+#(B"0,&0115(

+22-!5%*!2-5%32!':@'!&2632(%&,(2-!-3%&:%??)!.)!(2?;5%&:*@!&;!&'2(6%??)!;3&:6%?!6:5(;2*C:(;*62*&-0!

-,5'! %-! -'%8)! %*8! 6;:-&! %(2%-! QA%,.2(! 2&! %?#! /RSgV#! a*! 8;:*@! -;0! &'2)! *;&! ;*?)! =:*8! 5;;?2(!

6:5(;2*C:(;*62*&-0! .,&! %?-;! %C;:8! 32(=;(6:*@! '2%&J@2*2(%&:*@! %5&:C:&:2-! -,5'! %-! =?:@'&! I':?2!

&2632(%&,(2-!%(2!&;;!':@'#!O;(!:*-&%*520!&;!(2@,?%&2!.;8)!&2632(%&,(2!;*!%!';&!8%)0!%!.22!6:@'&!

-32*8!6;(2! &:62! :*! &'2! -'%82!;=! %! &(22! &'%*! =;(%@:*@! :*!;32*! %:(#!O:@,(2!D#7!823:5&-! 3;&2*&:%?!

&'2(6%?!(2=,@:%!:*!%!82-2(&!?%*8-5%320!&;!I':5'!%!.22!6%)!(2?;5%&2!I'2*!&2632(%&,(2-!%(2!&;;!':@'!

=;(! =;(%@:*@#! K;I2C2(0! %-! .22-! =;(@;! =?:@'&! :*! =%C;(! ;=! -'2?&2(J-22L:*@! ;(! ?2--! '2%&J@2*2(%&:*@!

%5&:C:&:2-0!&'2)!?;-2!;33;(&,*:&:2-!=;(!=;(%@:*@!%*8!*2-&!5;*-&(,5&:;*!%*8!3(;C:-:;*:*@!QA%,.2(!2&!

%?#!/RSgV#!P2-&!5;*-&(,5&:;*!:-!%*!2G3;-28!%*8!(:-L)0!)2&!2--2*&:%?!.2'%C:;(#!A'2(2=;(20!-32*8:*@!

&:62! 32(=;(6:*@! 5;;?:*@! .2'%C:;(-! (%&'2(! &'%*! 2--2*&:%?! .2'%C:;(-! -,5'! %-! *2-&! .,:?8:*@! %*8!

=;(%@:*@!6%)!5;62!I:&'!-&223!=:&*2--!5;-&-!QZ-&I%?8!2&!%?#!7T7/V#!

!

@",&/&A&$4(?#/"#+0,9+#(?#/"3+0115(

+22-!5%*!2-5%32!2G&(262!&2632(%&,(2-!:*!&:62!(%&'2(!&'%*!:*!-3%52#!D8,?&!.22-!6%)!(2@,?%&2!&'2:(!

.;8)!&2632(%&,(2-!.)!(28,5:*@!&:62!-32*&!5;*8,5&:*@!'2%&J@2*2(%&:*@!%5&:C:&:2-!8,(:*@!&'2!';&&2-&!

3%(&-!;=!&'2!8%)#!A':-!:-!2-325:%??)!:63;(&%*&!:*!82-2(&-!8,2!&;!&'2!I:82!;-5:??%&:;*!:*!8%)!%*8!*:@'&!

&2632(%&,(2-#!D-!5?:6%&2!I%(6-0!&:62-!;=!8%)!3(2C:;,-?)!-,:&%.?2!=;(!.22!=?:@'&!6%)!*;!?;*@2(!.2!

-,:&%.?20!I'2(2%-!&:62-!;=!8%)!3(2C:;,-?)!&;;!5;;?!6%)!.25;62!C:%.?2!=;(%@:*@!&:62-#!a*!%88:&:;*!

&;!%??;I:*@!&'26!&;!&%L2!%8C%*&%@2!;=!%!*:5'20!=;(%@:*@!8,(:*@!&'2!5;;?2(!&2632(%&,(2-!%&!8%I*!

6%)! 2*%.?2! .22-! &;! =;(%@2! =;(! ?;*@2(! 32(:;8-! I:&';,&! ;C2('2%&:*@#! 1;62! 82-2(&! .22-! '%C2!



&+#

#

-325:%?:E28!6%&:*%?!;(!5(23,-5,?%(!.2'%C:;(-0!=;(%@:*@!%&!;(!.2=;(2!8,-L0!&'%&!%??;I!&'26!&;!2C%82!

&'2(6%?!-&(2--#!<2-2(&J%8%3&28!&%G%!&)3:5%??)!'%C2!2*?%(@28!-:63?2!2)2-!Q;52??:V!=;(!=?):*@!:*!?;I!

?:@'&#! >G%63?2-! :*5?,82! =;(%@:*@! -`,%-'! %*8! @;,(8! .22-! Q!"0/*'0%56! 2"*/7-/55' N! D3:8%2V0!

+'10/-%.'*' !Qd;??2&:8%2V!=;(%@:*@!;*!8'##"' !&#%$"*&'&'!3(2J8%I*0!;(!&'2!2`,%??)!-325:%?:E28!&:*)!

.22-!=;(%@:*@!;*!82-2(&!3(:6(;-2-!:*!&'2!";Y%C2!<2-2(&!Q4:*-?2)!/RWSV#!O;(!82-2(&!.22-0!=;(%@:*@!

8,(:*@!5;;?2(!&:62-!;=!8%)!6%)!*;&!3(2-2*&!%!?:=2!':-&;()!5'%??2*@20!%-!&'2)!%?(2%8)!2:&'2(!8;!*;&!

&)3:5%??)!=;(%@2!8,(:*@!&'2!';&&2-&!3%(&!;=!&'2!8%)0!;(!:*!-;62!5%-2-!%(2!%?(2%8)!I2??J%8%3&28!&;!

=;(%@2!8,(:*@!&'2!';&&2-&!32(:;8-#!+" *&#%5!0'--%$'!:-!%!82-2(&!.22!=%628!=;(!5;*&:*,:*@!=?:@'&!I':?2!

:*&2(*%?! &2632(%&,(2-! %(2! I:&':*! eld! ;=! &'2:(! ,332(! ?:6:&! Qd'%332??! /RS7V#! K;I2C2(0! (:-:*@!

&2632(%&,(2-!5;,?8!(28,52!&'2!*,6.2(!;=!-,:&%.?2!=;(%@:*@!';,(-!;*!';&!8%)-0!%*8!2C2*!&'2!5;;?2(!

32(:;8-!;=!&'2!8%)!6%)!.25;62!,*-,:&%.?)!';&!%*8!8()!:*!82-2(&-#!

+22-!%?-;!%C;:8!,*-,:&%.?2!&2632(%&,(2-!&263;(%??)!.)!-':=&:*@!&:6:*@!;=!?:=2!':-&;()!2C2*&-!;*!

%!-2%-;*%?!-5%?2!Q3'2*;?;@:5%?!-':=&-V#!K;I2C2(0!82-3:&2!2C:82*52!&'%&!3'2*;?;@:5%?!-':=&-!;55,(0!

&'2)!%(2!8:==:5,?&!&;!3(28:5&!8,2!&;!C%(:%&:;*!2C2*!I:&':*!@2*2(%!Qa*;,)2!7T77V#!D!6%Y;(!%(2%!;=!

-&,8)!-,((;,*8-!&'2!5;*52(*!&'%&!.22-!%*8!&'2:(!';-&!3?%*&-!I:??!(2-3;*8!8:==2(2*&?)!&;!2G&2(*%?!?:=2!

':-&;()! 5,2-! Q3'2*;?;@:5%?! 6:-6%&5'V#! +22-! ,-2! %! 5;6.:*%&:;*! ;=! 5?:6%&2! C%(:%.?2-! %*8!

3';&;32(:;8!&;!82&2(6:*2!&:6:*@!;=! ?:=2!':-&;()!2C2*&-!-,5'!%-!-3(:*@!262(@2*52!=(;6!8:%3%,-2!

Qa*;,)2!7T77V#!P25&%(!%*8!3;??2*!3?%*&-!(2-3;*8!&;!&'2!-%62!5,2-0!.,&!*;&!*252--%(:?)!:*!&'2!-%62!

I%)-#!A'2(2=;(20!3?%*&-!5;,?8!=%??!;,&!;=!-)*5'(;*)!I:&'!&'2:(!3;??:*%&;(-!%*8!-325:%?:-&!.22-!6:@'&!

*;&!2*5;,*&2(!-,:&%.?2!*25&%(!%*8!3;??2*!-;,(52-!,3;*!262(@2*52#!c'2*;?;@:2-!C%()!%5(;--!&%G%0!

%*8!%?-;!(2-3;*8!8:==2(2*&?)!&;!5?:6%&2!5,2-!%5(;--!.:;62-#!D?&';,@'!:*!&'2!&(;3:5-!3'2*;?;@:5%?!

-':=&-! %(2! ':@'?)! ?:*L28! &;! 3(25:3:&%&:;*0! :*! 82-2(&-0! I'2(2! ;(@%*:-6-! 6,-&! 5;32! I:&'! 2G&(262!



&!#

#

5;*8:&:;*-!%*8!I%&2(!?:6:&%&:;*-0!3(2J2G:-&:*@!&2632(%&,(2!%*8!8(;,@'&!%8%3&%&:;*-!%*8!3?%-&:5:&)!

&;! 5;32! I:&'! I:82! C%(:%&:;*! 6%)! .,==2(! %@%:*-&! 3'2*;?;@:5%?! 5'%*@2! &;! -;62! 82@(22#! <2-3:&2!

,*L*;I*!3'2*;?;@:5%?!&(%Y25&;(:2-0!I2!%(2!-22:*@!@(;I:*@!%*8!%552?2(%&:*@!-':=&-!%-!5?:6%&2!I%(6-!

Q$'%(;,.%!2&!%?#!7T/SV#!

D?&';,@'!%8%3&:C2!.2'%C:;(-!6%)!2*%.?2!.22-!&;!6%:*&%:*!-%=2!.;8)!&2632(%&,(2-0!;(!%&!?2%-&!

:*5(2%-2!&'2:(!&'2(6%?!-%=2&)!6%(@:*-0!-32*8:*@!&:62!32(=;(6:*@!.2'%C:;(-!*252--%()!&;!6%:*&%:*!

;3&:6%?! &2632(%&,(2! 6%)! :*! :&-2?=! :63%5&! ;C2(%??! 3(;8,5&:C:&)! ;(! =:&*2--#! M'2*! ':@'! %:(!

&2632(%&,(2-!5%**;&!.2!2-5%3280!.22-!&,(*!&;!3')-:;?;@:5%?!625'%*:-6-!&;!6:&:@%&2!&'2:(!:*&2(*%?!

.;8)!&2632(%&,(2#!

!

C.5*&3134&201(?.#+/3+#4910,&3$(

16%??!25&;&'2(6-!-,5'!%-!.22-!2G32(:2*52!5'%*@2-!:*!.;8)!&2632(%&,(2!&'(;,@'!=;,(!6;82-!;=!

'2%&! &(%*-=2(N! (%8:%&:;*0! 5;*8,5&:;*0! 5;*C25&:;*0! %*8! 2C%3;(%&:;*#! O:@,(2! D#/! 823:5&-! 6,?&:3?2!

625'%*:-6-! ;=! '2%&! 6%*%@262*&! 5;*8,5&28! .)! %! .22! :*! =?:@'&#! [2@,?%&;()! .2'%C:;(-! %*8!

3')-:;?;@:5%?! (2%5&:;*-! ;C2(?%3! %*8! :*&2(%5&0! (2-,?&:*@! :*! .;8)! &2632(%&,(2-! &'%&! 6%)! 8:==2(!

8(%6%&:5%??)!=(;6!%6.:2*&!%:(!&2632(%&,(2-#!D88:&:;*%??)0!&'2(6%?!(2-3;*-2-!5%*!.2!5%&2@;(:E28!%&!

6,?&:3?2!-3%&:%?!%*8!&263;(%?!-5%?2-0!=(;6!&'2!5?:6%&2!;=!%!@2;@(%3':5!(2@:;*!&;!&'2!6;62*&%()!

&2632(%&,(2!8)*%6:5-!;=!3(;&2:*!=;?8:*@!Q[;282(!2&!%?#!7T7/0!F'%;!2&!%?#!7T7/V#!

a*!%8,?&!.22-0!=;(%@:*@!(2`,:(2-!=?:@'&0!I':5'0!%-!82-5(:.28!%.;C20!:-!%*!2*2(@2&:5%??)!2G32*-:C20!

'2%&J@2*2(%&:*@!.2'%C:;(!QK2:*(:5'!/RRe0!]%&2-!7T//V#!O;(!2G%63?20!23-/./0'(5/*/#%*' 0!%!1;*;(%*!

%*8!";Y%C2!<2-2(&!.220!(2@,?%(?)!-,-&%:*-!&2632(%&,(2-!,3!&;!fg#Umd!I':?2!:*!=?:@'&!QK2:*(:5'!%*8!

+,5'6%**!/RSgV#!A',-0!=?:@'&!5%*!(2-,?&! :*!8%*@2(;,-?)!':@'!.;8)!&2632(%&,(2-!2C2*!I'2*!%:(!



&&#

#

&2632(%&,(2-!6:@'&!%332%(!;3&:6%?#!O;(!&':-!(2%-;*0!%8,?&!.22-!'%C2!3')-:;?;@:5%?!625'%*:-6-!=;(!

:*&2(*%??)!6%:*&%:*:*@!;3&:6%?!&2632(%&,(2-!8,(:*@!=?:@'&#!O;(!2G%63?20!.22-!5%*!5;*&(;?!&'2:(!.;8)!

&2632(%&,(2-! &'(;,@'!-&(,5&,(2-!6%G:6:E:*@!5;*C25&:C2!5;;?:*@!;=!6;C:*@!%:(!-&(:L:*@!&'2!'2%8!

8,(:*@! =%-&! =?:@'&! QK2:*(:5'! %*8! +,5'6%**! /RSgV0! .)! (;,&:*@! '26;?)63'! =(;6! I%(6! &;! 5;;?!

(2@:;*-! ;=! &'2! .;8)! QK2:*(:5'! /RReV! ;(! .)! 8:-32(-:*@! '2%&! &'(;,@'! -325:=:5%??)! %8%3&28! .;8)!

-&(,5&,(2-!QA-%:!2&!%?#!7T7TV#!A'2!5%(32*&2(!.22!29(5/*/#%*'('%-!%!6,5'J5,(C28!%;(&%!&'%&!3%--2-!

&'(;,@'!&'2!32&:;?2!.2&I22*!&';(%G!%*8!62&%-;6%!Q%.8;62*V#!A':-!:-!5;*-:82(28!&;!.2!%!5;,*&2(J

5,((2*&!'2%&!2G5'%*@2(!QK2:*(:5'!%*8!+,5'6%**!/RSgV#!1&:??0!I':?2!.22-!'%C2!%8%3&:C2!-&(%&2@:2-!

=;(!8:--:3%&:*@!'2%&!@2*2(%&28!8,(:*@!=?:@'&0!':@'!&2632(%&,(2-!8,(:*@!=?:@'&!%(2!5;-&?)#!A;!:??,-&(%&2!

&':-0!I':?2!:*&,/0,/#'(0-1)%0"5 !5;*&(;?-!&'2!=?;I!;=!'26;?)63'!.2&I22*!&'2!I%(6!&';(%G!%*8!

(2?%&:C2?)!5;;?2(!%.8;62*0!:&!-&:??!32(=;(6-!.2&&2(!%&!&'2(6;(2@,?%&:*@!3(:;(!&;!=?:@'&!&'%*!8,(:*@!

=?:@'&! Q1&;*2!/RRfV!6%L:*@!=?:@'&!%! (:-L)!.2'%C:;(!;*!';&!8%)-#![:-:*@! &2632(%&,(2-!%?-;!%==25&!

(%&2-!;=!52(&%:*!.2'%C:;(-0!-,5'!%-!=;(%@:*@!;(!.(;;8!52??!3(;C:-:;*:*@#!

[:-:*@!&2632(%&,(2-!%552?2(%&2!62&%.;?:-6!.)!:*5(2%-:*@!(%&2-!;=!5'26:5%?!(2%5&:;*-!;55,((:*@!

:*-:82!%!.22H-!;(!;&'2(!25&;&'2(6H-!.;8)0!I':5'!:*!&,(*!%==25&-!82C2?;362*&!(%&20!?:=2!-3%*0!(2-,?&:*@!

%8,?&!.;8)!-:E20!%*8!,?&:6%&2?)!=:&*2--!Q$:*@-;?C2(!%*8!K,2)!7TTS0!]%&2-!7T//V#!A)3:5%??)0!';&&2(!

&2632(%&,(2-! (2-,?&! :*! =%-&2(! 82C2?;362*&! &:62-! %*8! ,?&:6%&2?)! :*! -6%??2(0! ?2--! =25,*8! %8,?&-!

Q$:*@-;?C2(!%*8!K,2)!7TTSV#!A':-!:-!&(,2!:*!.22-!%-!:*!;&'2(!25&;&'2(6-0!%*8!:-!2-325:%??)!(2?2C%*&!

:*!82-2(&-!I'2(2!&2632(%&,(2-!%(2!.;&'!';&!%*8!2G&(262#!]2*2(%??)!-32%L:*@0!:*!25&;&'2(6-0!?;I2(!

&2632(%&,(2-!%(2!%--;5:%&28!I:&'!?;*@2(!?:=2-3%*-!Q]%&2-!7T//V#!

D?&';,@'!3')-:;?;@:5%?! &'2(6;(2@,?%&:;*!6%)!'2?3!3(;&25&!.22-!=(;6!2G&(262!&2632(%&,(2-0!

&'2-2! '2%&J3(;&25&:C2! %8%3&%&:;*-! 5%*! &'26-2?C2-! .2! 5;-&?)#! "2&%.;?:5! -&(2--! 6%)! 5%,-2! %*!



&"#

#

;(@%*:-6!&;!-&%(C2!%&!':@'!&2632(%&,(2-!8,2!&;!&'2!2*2(@2&:5!5;-&!;=!&'2(6;(2@,?%&:;*!QK2:*(:5'!

%*8!+,5'6%**!/RSg0!1:*2(C;!2&!%?#!7T/T0!d%':??!2&!%?#!7T/eV0!;(!6%)!?2%8!&;!?2&'%??)!?;I!;G)@2*!

?2C2?-!Q1;62(;!7T/TV!;(!?2&'%?!82')8(%&:;*!QA%,.2(!2&!%?#!/RSg0![:882??!2&!%?#!7T/SV#!a=!&2632(%&,(2-!

-,(3%--!?2C2?-!.22-!5%*!2-5%32!;(!&;?2(%&20!&'2:(!.;8)!-)-&26-!I:??!-,-&%:*!8%6%@2!(2-,?&:*@!:*!-&(2--!

%*8!3;--:.?2!82%&'#!M2!*2G&!8:-5,--!5;*-2`,2*52-!;=!82-2(&!.22-!2G5228:*@!&'2:(!:*&2(*%?!&'2(6%?!

6%G:6,6#!

!

D&,,&$4(,.#(E&/&,(

M'2*!82-2(&!.22-!2*5;,*&2(!&2632(%&,(2-!&'2)!5%**;&!-,(C:C20!&'2)!6%)!-'2?&2(0!-':=&0!%8%3&0!

;(!8:2#!a*!&'2!3(2C:;,-!-25&:;*0!I2!8:-5,--28!I%)-!&'%&!.22-!5%*!%C;:8!2G&(262!&2632(%&,(2-!.)!

6;8:=):*@! &'2:(! .2'%C:;(! %*8! 3')-:;?;@)! &;! -22L! 5;;?2(! 6:5(;'%.:&%&-0! 3(2C2*&! @2*2(%&:*@! ;(!

%.-;(.:*@!2G52--:C2!'2%&0!%*8!%5&:C2?)!?;I2(!&'2:(!.;8)!&2632(%&,(2-#!a*!&':-!-25&:;*0!I2!8:-5,--!

;,&5;62-!;=!':@'2(J&'%*J;3&:6%?!&2632(%&,(2-!&'%&!*252--:&%&2!6;8:=:5%&:;*-!;=!.22-H!?:=2!':-&;(:2-#!

!

F0$4#(B.&;,*(

D-! 3(2C:;,-?)! I%(6! %(2%-! .25;62! &;;! ';&0! -;62! .22-H! (%*@2-! %(2! 5;*&(%5&:*@! ;(! -':=&:*@!

3;?2I%(8!%*8!,3I%(8-!:*!2?2C%&:;*#!D&!&'2!-%62!&:620!%-!3(2C:;,-?)!&;;J5;?8!(2@:;*-!I%(6!%*8!

.25;62! -,:&%.?20! -;62! -325:2-H! (%*@2-! %(2! 2G3%*8:*@! QD@,:((2J],&:^((2E! 7T/gV#! M'2*!

&'2(6;5?:*2-!-':=&!,3!:*!2?2C%&:;*0!?%*8!%(2%!%C%:?%.?2!=;(!'%.:&%&!-'(:*L-#!A':-!:-!=(2`,2*&?)!-22*!

:*!P;(&'!D62(:5%*!n-L)!:-?%*8-k0!I'2(2!6;,*&%:*!(%*@2-!I:&':*!82-2(&-!5(2%&2!?;5%?!5?:6%&2!(2=,@:%!



&$#

#

=;(!-325:2-!:??J-,:&28!&;!?;I2(!2?2C%&:;*-#!1L)!:-?%*8-!%(2!L*;I*!=;(!@2;@(%3':5!:-;?%&:;*!;=!-325:2-!

%*8!2*826:-6#!

!

G31#2910+(!%0",0,&3$*(

a*!-;62!-:&,%&:;*-0!-,5'!%-!;*!-L)!:-?%*8-!;(!:*!;&'2(!:-;?%&28!3;3,?%&:;*-0!.22-!%*8!&'2:(!';-&!

3?%*&-!5%**;&!-':=&!@2;@(%3':5%??)!%*8!6%)!%?-;!.2!3'2*;?;@:5%??)!5;*-&(%:*28#!D!6%Y;(!`,2-&:;*!

:*!82&2(6:*:*@!-325:2-H!(2-3;*-2-!&;!5?:6%&2!5'%*@2!:*!-,5'!5%-2-!:-!I'2&'2(!&'2)!I:??!.2!%.?2!&;!

2C;?C2!':@'2(!&'2(6%?!&;?2(%*52-!`,:5L?)!2*;,@'!&;!&;?2(%&2!(:-:*@!?;5%?!&2632(%&,(2-#!

M':?2!.22-!5%*!3?%-&:5%??)!:*5(2%-2!'2%&!-';5L!3(;&2:*-!&;!-;62!82@(220!-5:2*&:-&-!̀ ,2-&:;*!&'2:(!

%.:?:&)! &;! 2C;?C2! 6;?25,?%(! 3(;&25&:;*-! =;(! 2G&(262! &2632(%&,(2-! ;,&-:82! &'2! 5,((2*&! (%*@2! ;=!

3?%-&5:&)#!a=!.22-!5%*!2C;?C2!*;C2?!&2632(%&,(2!6%*%@262*&!&(%:&-0! &'2)!'%C2!%!.2&&2(!5'%*52!;=!

I:&'-&%*8:*@!3(2C:;,-?)!:*&;?2(%.?2!&2632(%&,(2-#!K;I2C2(0!82C2?;3:*@!&'2!@2*2&:5!:*=(%-&(,5&,(2!

=;(! -,5'! 6;8:=:5%&:;*-! :-! ,*?:L2?)! &;! ;55,(! I:&'! 2*;,@'! &:62! &;! .2! ;=! -2(C:52! .2=;(2! (%3:8?)!

:*5(2%-:*@!&2632(%&,(2-!-,(3%--!5,((2*&!&;?2(%*52-#!

!

?.#+/01(?31#+0$2#(

A'2!&2632(%&,(2!%&!I':5'!%*!;(@%*:-6H-!5(:&:5%?!.:;5'26:5%?!(2%5&:;*-!.2@:*!&;!=%:?!%*8!&'2!

;(@%*:-6! 825?:*2-! :((2C2(-:.?)! :-! &2(628! :&-! 5(:&:5%?! &'2(6%?! 6%G:6,6! QdA6%GV! ;(! ?2&'%?!

&2632(%&,(2!Q4AUTV!Q<2,&-5'!2&!%?#!7TTS0!1;62(;!7T/T0!d%':??!2&!%?#!7T/e0!h%--2,(!2&!%?#!7T/f0!

"%82:(%!2&!%?#!7T/W0!F'%;!2&!%?#!7T7/V#!A'2!dA6%G!;=!.22-!C%(:2-!.)!-325:2-0!.;8)!-:E20!8,(%&:;*!;=!

2G3;-,(20!%*8!3(:;(!&'2(6%?!2G32(:2*52!QF'%;!2&!%?#!7T7/V#!D-!@?;.%?!&2632(%&,(2-!I%(60!dA6%G!



&%#

#

I:??!.2!:*5(2%-:*@?)!:63;(&%*&!:*!3(28:5&:*@!-,(C:C%?!;=!3;3,?%&:;*-#!1:*52!82-2(&!I%(6:*@!;55,(-!

6%:*?)!&'(;,@'!3(;@(2--:C2?)!6;(2!=(2`,2*&!%*8!:*&2*-2!2G&(262!5?:6%&2!2C2*&-!Q>d>-V0!(%3:8!%*8!

':@'?)!C%(:%.?2!I%(6:*@!:*5(2%-2-!&'2!?:L2?:';;8!&'%&!82-2(&!.22-!I:??!.2!2G3;-28!&;!&2632(%&,(2-!

%.;C2!&'2:(!&'2(6%?!&;?2(%*52-0!I':?2!(28,5:*@!&'2!3;&2*&:%?!=;(!%55?:6%&:;*!;(!&'2(6%?!%8%3&%&:;*#(

a*! &'2! 3(2C:;,-! -25&:;*! I2! 8:-5,--28! &'2(6;(2@,?%&;()! 625'%*:-6-! %*8! .2'%C:;(-! &'%&! %(2!

%C%:?%.?2!&;!.22-!&'%&!%(2!6;.:?2!%*8!32(=;(6!=;(%@:*@!%*8!(23(;8,5&:C2!.2'%C:;(-o5'%(%5&2(:-&:5-!

&'%&! %(2! &(,2! ;*?)! ;=! %8,?&-#! K2(2! I2! 8:-5,--! &'2! 5;*-2`,2*52-! ;=! 2G&(262! &2632(%&,(2-! ;*!

82C2?;3:*@!?:=2!-&%@2-#!

!

?.#+/01(?31#+0$2#()#"#$%*(3$(E&;#(B,04#(

";-&!2G32(:62*&-!&;!82&2(6:*2!&'2(6%?!&;?2(%*52-!;=!.22-!%(2!32(=;(628!;*!&'2!%8,?&!?:=2!-&%@2#!

D?&';,@'!&'2(6%?!(2-3;*-2-!;=!52(&%:*!@(;,3-!;=!%8,?&!.22-!%(2!I2??J-&,8:280!?2--!%&&2*&:;*!'%-!.22*!

82C;&28! &;! &'2(6%?! (2-3;*-2-!;=!2@@-0! ?%(C%20!%*8!3,3%2! QZ)2*!%*8!<:??;*!7T/SV#!K;I2C2(0! &;!

:@*;(2!82C2?;362*&%?!-&%@2-!:-!&;!:@*;(2!5(:&:5%?!:*=;(6%&:;*!%.;,&!&'2(6%?!?:6:&%&:;*-#!a=!%!?2--J

-&,8:28!?:=2!-&%@2!:-!%?-;!6;(2!&'2(6%??)!C,?*2(%.?20!&':-!5;,?8!&'I%(&!3(28:5&:;*-!%.;,&!3;3,?%&:;*J

?2C2?!(2-3;*-2-!&;!5?:6%&2!I%(6:*@#!A;!5;63?:5%&2!6%&&2(-0!%8,?&!&(%:&-0!:*5?,8:*@!&'2(6%?!&;?2(%*52!

:&-2?=0!(2-,?&!=(;6!%!.22H-!3(:;(!&'2(6%?!2G32(:2*52!8,(:*@!82C2?;362*&!Qd;?:*2&!2&!%?#!7T/UV#!O;(!

2G%63?20!+;-5'!2&!%?#!Q7T/TV!=;,*8!(28,528!-,(C:C%?!;=!%8,?&!.22-!%=&2(!2G3;-:*@!?%(C%2!&;!%8C2(-2!

I:*&2(!&2632(%&,(2-!8,(:*@!82C2?;362*&#!D88:&:;*%??)0!'2%&!2G3;-,(2!8,(:*@!2%(?)!?:=2!-&%@2-!6%)!

%?-;!%?&2(!%8,?&!6;(3';?;@)#!O;(!:*-&%*520!.22-!(%:-28!%&!?;I2(!&2632(%&,(2-!82C2?;3!-';(&2(!I:*@-!

%-!%8,?&-!Q]%&2-!7T//V#!



"' #

#

!

G3+,01&,5(0$%(H',&$2,&3$(

a=!.22!-325:2-!5%**;&!&;?2(%&20!%8%3&0!;(!-':=&!:*!(2-3;*-2!&;!I%(6:*@!&2632(%&,(2-0!:*5(2%-28!

6;(&%?:&)! 8,2! &;! &'2(6%?! -&(2--! 6%)! =;??;I0! 2C2*&,%??)! ?2%8:*@! &;! 3;3,?%&:;*! 825?:*20! ?;5%?!

2G&:*5&:;*0!;(!2C2*!@?;.%?!-325:2-!2G&:*5&:;*#!"%*)!.22!-325:2-!%(2!%?(2%8)!825?:*:*@!%&!%*!%?%(6:*@!

(%&20!%*8!-;62!-325:2-0!-,5'!%-!&'2!O(%*L?:*H-!+,6.?2!+22!Q;/)415 !<#'*=-%*%0!D3:8%2V0!I':5'!'%-!

*;&!.22*!;.-2(C28!-:*52!7TTg0!%(2!822628!?:L2?)!2G&:*5&!Q[2%8!7T7/V#(

M':?2!,*82(-&%*8:*@!;=!?:=2!-&%@2!&'2(6%?!&;?2(%*52-!%*8!826;@(%3')!:-!*228280!*%&:C2!.22!?:=2!

':-&;()!%*8!*2-&:*@! -&(%&2@:2-!6%)!3(;&25&! &'26!=(;6! &'2(6%?!2G&(262-!2*;,@'! &;!3(2-2(C2! &'2!

&'2(6%?!-%=2&)!6%(@:*#!a*!&'2!*2G&!-25&:;*0!I2!(2C:2I!82-2(&!.22!*2-&:*@!-&(%&2@:2-!%*8!&'2!&'2(6%?!

(2@:62!;=!&'2!3?%52!I'2(2!?%(C%?!.22-!-32*8!&'2:(!&:62N!&'2!*2-&#!

!

)#*#+,(>##(E&;#(D&*,3+5(B,+0,#4&#*(

+22-H!&'2(6%?!2G32(:2*52!(2-,?&-!=(;6!%!5;6.:*%&:;*!;=!.2'%C:;(!%*8!6:5(;2*C:(;*62*&0!%*8!

&'2!*2-&!:-!&'2!6:5(;2*C:(;*62*&!&'%&!6%&&2(-!6;-&!:*!82&2(6:*:*@!=:&*2--#!1:*52!&'2!*2-&!:-!I'2(2!

%! .22! -32*8-! 6,5'! ;=! :&-! ?:=2! 5)5?20! .22! &%G%! I:&'! 8:C2(-2! ?:=2! ':-&;(:2-0! *2-&:*@! :*! 8:-&:*5&!

6:5(;2*C:(;*62*&-0!I:??!=%52!C%(:;,-!5'%??2*@2-!:*!(2-3;*-2!&;!I%(6:*@#!O;(!2G%63?20!>%'$'5%'(

#%*./*%5(QD3:8%2V!:-!%!P;(&'!D62(:5%*!82-2(&!.22!&'%&!*2-&-!,*82(@(;,*80!262(@2-!:*!?%&2!-3(:*@0!

6%&2-0!3(;C:-:;*-!%*8!?%)-!2@@-!I:&':*!%!&I;I22L!32(:;80!%*8!-32*8-!6;-&!;=!&'2!)2%(!,*82(@(;,*8!

82C2?;3:*@#!A'2! =%5&! &'%&!>9(#%*./*%5(*2-&-!,*82(@(;,*8! :*-,?%&2-! :&! =(;6! &'2(6%?!2G&(262-#! a*!

5;*&(%-&0! >%'*&,%$%1)( ./*.%**1)(Q"2@%5':?:8%2V0! %! 82-2(&! .22! &'%&! %?-;! (%*@2-! :*&;! &'2! B#1#!



"( #

#

":8I2-&0!.,:?8-!;C%?!*2-&-!;*!&(22!&I:@-0!%&!%*!%*@?2!&;!&'2!-&26#!A'2!32..?2J%*8J?2%=!5;*-&(,5&:;*!

:-! 2G3;-28! &;! &'2!;32*!%:(0! ?2%C:*@! &'2!82C2?;3:*@!.22-!C,?*2(%.?2! &;!I:?8! &2632(%&,(2! -I:*@-!

QO:-5'2(!/RU/V#!

<,2!&;!&'2!-&(;*@!2==25&!;=!*2-&:*@!-&(%&2@)!;*!&'2!*2-&!6:5(;2*C:(;*62*&0!&'2!5';:52!;=!I'2*0!

I'2(20!%*8!';I!&;!*2-&!%==25&-!:*&2(*%?!*2-&!&2632(%&,(20!%*8!&',-!=:&*2--!;,&5;62-#!h:*5'2-:!2&!%?#!

Q7T/eV! 2G32(:62*&%??)! I%(628! %*8! 5;;?28! -;:?! &2632(%&,(2-! ;=! 82C2?;3:*@! -;:?J*2-&:*@! ?/)%'(

)"-'*$"#%( QK%?:5&:8%2V!%*8! =;,*8! &'%&!3,3%&:;*!%*8!262(@2*52!I2(2!%552?2(%&28! :*! &'2!I%(62(!

&(2%&62*&-!Q%?&';,@'!:&!-';,?8!.2!*;&28!&'%&!&':-!-&,8)H-!&2632(%&,(2!&(2%&62*&-!:*C;?C28!%33?):*@!

8:==2(2*&!6%&2(:%?-! &;! &'2!-;:?0!I':5'!5;,?8!'%C2!'%8! :*8:C:8,%?! :63%5&-!;*!*2-&:*@V#!D-!=,(&'2(!

2C:82*52!;=!&'2!2==25&!;=!*2-&!&2632(%&,(2!;*!=:&*2--0!&'2(6%?!5'%(%5&2(:-&:5-!;=!&'2!*2-&!-:&2!%?-;!

:63%5&!;C:3;-:&:;*!5';:52-#!O;(!2G%63?20!@5)%'(4%./#*%5(=26%?2-!3(2=2(2*&:%??)!-2?25&!5;;?2(!*2-&!

-:&2-!QZ-&%3d'25!2&!%?#!7T7/V0!3(2-,6%.?)!.25%,-2!?%(C%2!-,(C:C2!.2&&2(!:*!&'2!5;;?2(!-2&&:*@#!

"%*)!-&,8:2-!'%C2!82-5(:.28!*2-&:*@!'%.:&-!;=!.22!-325:2-#!",5'!:-!L*;I*!%.;,&!&'2!*%&,(%?!

':-&;()!;=!*2-&!%(5':&25&,(20!82C2?;362*&0!%*8!*2-&:*@!.2'%C:;(-0!.,&!&'2!&2632(%&,(2-!2G32(:2*528!

.)!.22-!8,(:*@!82C2?;362*&!'%C2!.22*!6:*:6%??)!2G%6:*280!2-325:%??)!:*!82-2(&-!Q.,&!-22!d%*2!

%*8!P2==!7T//0!h:*5'2-:!2&!%?#!7T/e0!d%(%<;**%!2&!%?#!7T/S0![:5'%(8-!2&!%?#!7T7T0!Z-&%3Jd'25!2&!

%?#!7T7/0!M;*@!%*8!O;((2-&!7T7/V#!A;!3(28:5&!.22-H!(2-3;*-2-!&;!&2632(%&,(20!I2!6,-&!,*82(-&%*8!

&'2!&'2(6%?!6:5(;2*C:(;*62*&!;=!&'2!*2-&!:*!5;6.:*%&:;*!I:&'!I'%&!I2!%?(2%8)!L*;I!%.;,&!*%&,(%?!

':-&;()#!a*!&':-!-25&:;*0!I2!(2C:2I!82-2(&!.22!*%&,(%?!':-&;()0!%*8!8:-5,--!:&-!:63%5&!;*!.22-H!&'2(6%?!

2G32(:2*520!-325:=:5%??)!:*!&'2!5;*&2G&!;=!I%(6:*@!82-2(&!5?:6%&2-#!

M2!.(2%L!.22!*2-&:*@!-&(%&2@:2-!:*&;!.(;%80!5(;--J&%G;*;6:50!3;&2*&:%??)!;C2(?%33:*@!*2-&:*@!

@,:?8-!.%-28!;*!-,.-&(%&2#!M2!-,@@2-&!&'(22!3;&2*&:%??)!;C2(?%33:*@!6%:*!@(;,3-!&'%&!I:??!%(@,%.?)!



") #

#

=%52!8:-&:*5&!5'%??2*@2-!:*!(2-3;*-2!&;!I%(6:*@N!.2?;I@(;,*8!*2-&2(-0!%.;C2@(;,*8!*2-&2(-0!%*8!

2,-;5:%?!.22-#!M2!%?-;!-,@@2-&!%!=;,(&'0!-6%??2(!@(;,3!;=!.22-! &'%&!,&:?:E2!%!8:-&:*5&!%?&2(*%&:C2!

-&(%&2@)!%--;5:%&28!I:&'!5?23&;3%(%-:&:-60!&'%&!=%52!,*:`,2!5'%??2*@2-!I:&'!I%(6:*@#!

!

I+39$%J$#*,&$4(-##*(

A'2!6;-&!&'2(6%??)!3(;&25&28!@,:?8!;=!.22-!:-!?:L2?)!&'2!@(;,*8J*2-&:*@!.22-#!1:G&)!&;!2:@'&)!

32(52*&! ;=! %??! .22-! *2-&! ,*82(@(;,*8! Qd%*2! %*8!P2==! 7T//0!<%*=;(&'! 2&! %?#! 7T/R0!D*&;:*2! %*8!

O;((2-&!7T7T0!K%(6;*JA'(2%&&!7T7TV_! %??! .22! =%6:?:2-! 5;*&%:*!6%*)!@(;,*8*2-&:*@!@2*2(%0! %*8!

I:&'!I:82!8:-&%*52-!.2&I22*!3?%*&-0!82-2(&-!3(;C:82!2G3%*-:C2!.%(2!-;:?! =;(!@(;,*8J*2-&:*@!.22!

'%.:&%&#!+22-!I:&':*!&':-!@,:?8!%(2!%?-;!':@'?)!8:C2(-2!:*!&'2:(!*2-&:*@!'%.:&-#!](;,*8!*2-&-!;55,3)!

%*!%-&;*:-':*@!(%*@2!;=!823&'-0!=(;6!/!J!UeT!56!Qd%*2!%*8!P2==!7T//V#!M'2*!%!*2-&!:-!.,:?&!82232(!

&'%*! 7T! 56! .2?;I! &'2! -,(=%520! :&-! &2632(%&,(2! ,*82(@(;,*8! 5%**;&! .2! 3(28:5&28! .%-28! ;*! &'2!

-,(=%52!&2632(%&,(2!QD*&;:*2!%*8!O;((2-&!7T7TV#!

O%5&;(-! ;&'2(! &'%*! *2-&! 823&'! %?-;! %?&2(! &'2! &'2(6%?! 2G32(:2*52! ;=! &'2! *2-&#! 1;:?! &)32-! %*8!

&2G&,(2-!Qd%*2!/RR/V0!I%&2(!32*2&(%&:;*!QD*&;:*2!%*8!O;((2-&!7T7TV0!%*8!*2-&!-&(,5&,(2!QP;(82*!

/RSfV!%??!3?%)!%!(;?2!:*!82&2(6:*:*@!@(;,*8J*2-&:*@!.22!*2-&!-:&2!-2?25&:;*!%*8!*2-&!&2632(%&,(2#!

]2*2(%??)0!.22-!3(2=2(!-%*8)0!I2??J8(%:*28!-;:?-!Qd%*2!/RR/V#!M':?2!82-2(&!-;:?-!%(2!=(2`,2*&?)!8()!

%*8! 5;63%5&280! &'2)! %(2! %?-;! ':@'?)! C%(:%.?2! :*! .;&'! &2G&,(2! %*8! 6;:-&,(2#! A'2! 2*&:(2&)! ;=!

O:82?::*%2! %*8! c%(%(';3':&:*%20! .;&'! -,.=%6:?:2-! ;=! "2@%5':?:8%20! *2-&! :*! -%*8)0! 82-2(&! -;:?-!

Q<%*=;(&'!2&!%?#!7T/RV#!M%&2(!-223%@2!:*&;!-;:?-!=,(&'2(!6;8:=:2-!&'2!-;:?-H!&'2(6%?!3(;=:?2-0!%*8!

6%)!2-325:%??)!3(;&25&!%@%:*-&!':@'!-;:?! &2632(%&,(2-! :*!82-2(&-!I:&'!%! -,662(!6;*-;;*#!P2-&!

-&(,5&,(2-!:*!82-2(&-!%?-;!8:--:3%&2!'2%&#!A'2!82-2(&!@(;,*8J*2-&:*@!.220!>%'$'5%'(#%*./*%50!:-!;*2!



"* #

#

2G%63?2!;=!6%*)!.22-!&'%&!.,:?8!&,((2&-!;=!5;63%5&28!-;:?!%(;,*8!&'2!2*&(%*52-!&;!&'2:(!@(;,*8!

*2-&-!Q&,6,?:V#!A'2!&,6,?,-!:-!&';,@'&!&;!3?%)!%!(;?2!:*!(2@,?%&:*@!&'2!&2632(%&,(2!;=!&'2!*2-&0!%-!

.22-!I';!.,:?8!&,6,?:!%(2!%.?2!&;!(2%5'!;32(%.?2!=;(%@:*@!&2632(%&,(2-!2%(?:2(!&'%*!.22-!I:&';,&!

&,6,?:!QP;(82*!/RSfV#!

D88:&:;*%??)0!3'2*;?;@)!6%)!3?%)!%-!6,5'!;=!%!(;?2!:*!82&2(6:*:*@!*2-&!&2632(%&,(2!%-!8;2-!

&'2!-&(,5&,(2!%*8!?;5%&:;*!;=!&'2!*2-&!:&-2?=#!O;(!:*-&%*520!-:*52!>9(#%*./*%5(=%52-!&'2!';&&2-&!3%(&!;=!

&'2!-,662(!I':?2!,*82(@(;,*80!:&!?:L2?)!'%-!-;62!:*-,?%&:;*!=(;6!2G&(262!%:(!&2632(%&,(2-!8,(:*@!

&'%&! &:62#! 1&:??0! &:62! ;=! )2%(! %==25&-! %C2(%@2! -;:?! &2632(%&,(2! Q+(;I*6%*@! ;*I,L%! 7T/SV#!

B*82(@(;,*8! &2632(%&,(2-!I;,?8! *228! &;! .2!62%-,(28! %*8! &'2(6%?! &;?2(%*52-! ;=! ?%(C%?! -&%@2-!

%--2--28!&;!,*82(-&%*8!&'2!&'2(6%?!-%=2&)!6%(@:*!=;(!82C2?;3:*@!>9(#%*./*%5(%&!8:==2(2*&!&:62-!;=!

)2%(#!D?&';,@'!,*82(@(;,*8!82-2(&!&2632(%&,(2-!8:==2(!=(;6!-,(=%52!&2632(%&,(2-0!:*5(2%-28!62%*!

%:(! &2632(%&,(2-! -';,?8! -&:??! (2-,?&! :*! ':@'2(! 62%*! -;:?! &2632(%&,(2-! ;C2(! 2G&2*828! 32(:;8-#!

c(;?;*@28!2G3;-,(2!&;!':@'2(J&'%*J%C2(%@2!-,(=%52!&2632(%&,(2-!%--;5:%&28!I:&'!I%(6:*@!5;,?8!

&'2(2=;(2!-&:??!?2%8!&;!&'2(6%?!5'%??2*@2-!8223!,*82(@(;,*8#!

!

!-3:#4+39$%($#*,&$4(-##*(

D.;C2@(;,*8J*2-&:*@!.22-0!I':5'!;55,(! :*!-5%&&2(28!@2*2(%!.2?;*@:*@! &;!=;,(!;=!-2C2*!.22!

=%6:?:2-! QD3:8%20! "2@%5':?:8%20! K%?:5&:8%20! %*8! d;??2&:8%2V0! I:??! ?:L2?)! =%52! @(2%&2(! &'2(6%?!

2G&(262-! &'%*! &'2:(! ,*82(@(;,*8! 5;,*&2(3%(&-0! %*8! &'2(2=;(2! =%52! ':@'2(! (:-L! ;=! ;C2('2%&:*@#!

"2@%5':?:8%20!D3:8%20!K)?%2:*%20!%*8!p)?;5;3:*%2!%??!'%C2!626.2(-!&'%&!*2-&!%.;C2!@(;,*8!:*!

-&26-!;(!I;;8#!



"+#

#

";-&! I;;8J*2-&2(-! .,:?8! :*&;! 82%8! I;;8! .)! 2G5%C%&:*@! @%??2(:2-! I:&'! &'2:(! 3(;*;,*528!

6%*8:.?2-#! 1;62! "2@%5':?:8%2! *2-&! :*! ?:C2! &':-&?2! -&%?L-! QZ((! 2&! %?#! 7T/gV#! 42%=J5,&&2(! .22-!

Q"2@%5':?:8%2V!;=&2*!=:*8!;(!2G5%C%&2!%.;C2@(;,*8!5%C:&:2-!:*!&I:@-!;(!6%-;*()0!%*8!?:*2!&'2!I%??-!

;=!&'2:(!*2-&-!I:&'!3:252-!;=!?2%=!;(!=?;I2(!32&%?-!Q[;E2*!2&!%?#!7T/TV#!Z&'2(-0!-,5'!%-!@5)%'0!=:*8!

-:6:?%(!5%C:&:2-!%*8!,-2!6,8!&;!.,:?8!*2-&!3%(&:&:;*-#!1;62!:*&,/0,/#' !*2-&!:*!?%(@2!%@@(2@%&:;*-!

:*!%8;.2!I%??-!QP;(82*!/RSfV#![%(2!%*8!,*,-,%?!.22!*2-&:*@!-&(%&2@:2-!:*5?,82!*2-&:*@!:*-:82!;=!

-*%:?!-'2??-!Qd%*2!2&!%?#!7TTWV0!:*!%(.;(2%?!&2(6:&2!6;,*8-!Qd%((:Y;!2&!%?#!7T/7V0!%*8!:*!8,*@!Qd%*2!

7TTgV#!1:*52!&'2-2!.2'%C:;(-!%??!&%L2!3?%52!%.;C2@(;,*80!&'2)!%(2!-,.Y25&!&;!I:82!2*C:(;*62*&%?!

=?,5&,%&:;*-#!

1:*52! %.;C2@(;,*8J*2-&:*@! .22-! %(2! -,.Y25&! &;! 6;(2! &2632(%&,(2! C%(:%&:;*! &'%*! &'2:(!

,*82(@(;,*8! 5;,*&2(3%(&-0! @;;8! *2-&! -:&2-! :*! ';&! (2@:;*-! %(2! &';-2! &'%&! 5%*! ;==2(! ;3&:6%?!

&2632(%&,(2-! =;(! 82C2?;3:*@! ?%(C%2#! O;(! .22-! &'%&! *2-&! %.;C2@(;,*80! ?:6:&28! *2-&! -:&2-! I:&'!

%33(;3(:%&2!-'%82!;(!;&'2(!&'2(6%?!3(;32(&:2-!6%)!(2-,?&!:*!:*5(2%-28!5;632&:&:;*!.2&I22*!*2-&:*@!

:*8:C:8,%?-#!O;(!2G%63?20!+"#'&%*'(,-2-!&'2!-&26-!;=!3?%*&-!:*![;-%52%2!=;(!*2-&!-:&2-0!%*8!6%)!

'%C2!-;62!;=!&'2!?2%-&!3(;&25&:;*!=(;6!2G&2(*%?!&2632(%&,(2-!;=!%*)!.22-!8,2!&;!&'2!2G3;-28!%*8!

&':*!*%&,(2!;=!&'2:(!*2-&:*@!-,.-&(%&2!Qh:5L(,5L!2&!%?#!7T//0!h:5L(,5L!%*8![:5'%(8-!7T/70![:5'%(8-!

2&!%?#!7T7TV#!h:5L(,5L!%*8![:5'%(8-!Q7T/7V!62%-,(28!&2632(%&,(2-!;=!+"#'&%*'(*2-&-0!%*8!;==2(28!

5';:52-! ;=! *2-&! -:&2-! %*8! -,.-&(%&2-! &;! &I;! -325:2-! ;=! +"#'&%*'#! 1'%8)! *2-&-! 2G32(:2*528! ?;I!

&2632(%&,(2-!&;!-:6:?%(!-,**)!*2-&-0!.,&!-:@*:=:5%*&?)!?;I2(!8%)&:62!':@'!&2632(%&,(2-#!a*!&':-!5%-20!

.;&'! +"#'&%*'(-325:2-! 3(2=2((28! -,**)! *2-&! -:&2-! :*! &I:@-! -'%828! .)! &'2! ?2%C2-! ;=! &'2! 3?%*&#!

K;I2C2(0!I'2*!*2-&:*@!:*!3(;G:6:&)!&;!;*2!%*;&'2(0! &'2!&I;!+"#'&%*'(-325:2-!,&:?:E28!8:==2(2*&!

*2-&!-,.-&(%&2-#!a&!:-!(2?2C%*&!&;!*;&2!&'%&!&':-!-&,8)!8:8!*;&!&%L2!3?%52!:*!%!82-2(&0!.,&!:*!d%*%8%#!



"! #

#

!

B32&01&,5(

M':?2!2,-;5:%?!.22-!*2-&!:*!-&(,5&,(2-!&'2)!.,:?8!:*-:82!5%C:&:2-!2:&'2(!%.;C2!;(!.2?;I@(;,*80!

8232*8:*@! ;*! &%G;*0! &'2:(! @(;,3! .2'%C:;(! %*8! 5;?;*)! -:E2! 2*%.?2-! &'26! &;! %?&2(! &'2:(! *2-&!

2*C:(;*62*&!:*!-,.-&%*&:%??)!8:==2(2*&!I%)-!=(;6!-;?:&%()!.22-#!O;(!&':-!(2%-;*0!I2!5;*-:82(!&'26!

%-!%!-23%(%&2!@(;,3#!h2()!=2I!.22!-325:2-!2G':.:&!2,-;5:%?:&)!:*!82-2(&-0!.,&!*;&%.?2!2G523&:;*-!

:*5?,82!.,6.?2!.22-!Q;/)415 N!D3:8%2V!%*8!';*2)!.22-!Q:0%5N!D3:8%2V#!M':?2!%!=2I!;&'2(!-325:2-!

;=!2,-;5:%?!.22-!2G:-&0!&'2)!%(2!6;-&?)!?:6:&28!&;!&(;3:5%?!'%.:&%&-#!

";(2!;=&2*0!82-2(&!.22-!2G3(2--!C%(:;,-!?2C2?-!;=!-;5:%?!.2'%C:;(!&'%&!8;!*;&!622&!%??!&'2!5(:&2(:%!

=;(!82=:*:*@!2,-;5:%?:&)#!A'2-2!-;5:%?!.2'%C:;(-!(%*@2!=(;6!(23(;8,5&:C2!-:-&2(-!-'%(:*@!*2-&!8,&:2-!

Qh;@2?! %*8!$,L,L! /RRfV0! &;! ;C2(?%33:*@! @2*2(%&:;*-! ;=! -,32(-28:*@! =26%?2-! Q[:5'%(8-! 7T//V#!

h%(:%.?20!3?%-&:50!;(!=%5,?&%&:C2!&)32-!;=!-;5:%?:&)!;55,(!:*!-2?25&!626.2(-!;=!D3:8%2!%*8!K%?:5&:8%2#!

>G3(2--:*@!-;5:%?:&)!5%*!3(;C:82!=:&*2--!.2*2=:&-!=;(!.22-0!%*8!5%*!%?-;!8232*8!;*!%.:;&:5!=%5&;(-!

-,5'!%-!&2632(%&,(2#!M%(62(!&2632(%&,(2-!6%)!2*%.?2!.22-!&;!'%C2!&'2!;C2(?%33:*@!@2*2(%&:;*-!

(2`,:(28!=;(!-;5:%?:&)#!

a*! =%5&0! .22-! I:&'! 6,?&:3?2! @2*2(%&:;*-! 32(! -2%-;*! %(2! *;&! ,*'2%(8! ;=#! O;(! :*-&%*520!

5?23&;3%(%-:&:5! .22! +,%'5)/7*'&,15( 0'5,10'&%(%*8! :&-! .22! ';-&! ?/)%/%$"5( 0'&#1"-%5(%(2! .;&'!

&';,@'&! &;! .2! 6,?&:C;?&:*2! Q[;E2*! %*8! $%62?! 7TTSV#! 8'5%/7-/551)( )'-'.,1#1)( :-! %*;&'2(!

6,?&:C;?&:*2!.22!I';-2!C;?&:*:-6!:-!82&2(6:*28!.)!&2632(%&,(20!%*8!%!8:==2(2*52!;=!7qd!(2-,?&28!

:*!&'(22!:*-&2%8!;=!&I;!@2*2(%&:;*-!.2:*@!3(;8,528!:*!%!-2%-;*!QM2:--2?!2&!%?#!7TTgV#!a*!%*;&'2(!

2G%63?20!82C2?;362*&%?!&2632(%&,(2-!82&2(6:*2!I'2&'2(!@5)%'(%#%$%5((23(;8,52-!;*52!2C2()!;*2!

;(!&I;!)2%(-!QO;((2-&!2&!%?#!7T/RV#!h;?&:*:-6!5%*!:*&2(%5&!I:&'!;&'2(!%&&(:.,&2-!;=!?:=2!':-&;()!%-!I2??#!



"&#

#

a*! -325:2-!I'2(2!6,?&:3?2!@2*2(%&:;*-!%(2!3;--:.?20! :*5(2%-28! &2632(%&,(2-!5;,?8!3(;C2!6;(2!%!

.;;*!&'%*!%!82&(:62*&#!

"2%-,(2%.?2!2==25&-!;=!2*C:(;*62*&!;*!-;5:%?!2G3(2--:;*!6%)!.2!6;(2!I:82-3(2%8! &'%*!I2!

(2%?:E20!%*8!82-2(&!-325:2-!6%)!-';I!-:6:?%(!3%&&2(*-!;=!5;*8:&:;*%?!-;5:%?:&)#!<2-2(&!5%(32*&2(!.22-!

Q23-/./0'(.'-%</#*%.'('#%A/*"*5%5N!D3:8%2V!-';I!%*!;55%-:;*%?!;C2(?%3!:*!@2*2(%&:;*-0!.,&!I'2&'2(!

&':-!3?%-&:5:&)!:-!8,2!&;!2*C:(;*62*&!;(!-;62!;&'2(!=%5&;(!:-!,*L*;I*!Q.,&!-22!Z-&I%?8!2&!%?#!7T7/V#!

D*;&'2(0!5?;-2?)J(2?%&28!-325:2-!;=!82-2(&!5%(32*&2(!.22!Q23-/./0'(5/*/#%*' V!:-!=%5,?&%&:C2?)!-;5:%?#!

Z-&I%?8!2&!%?#!Q7T7/V!826;*-&(%&28!';I!&'2!':@'!5;-&-!;=!*2-&!5;*-&(,5&:;*!%*8!%C%:?%.:?:&)!;=!*2-&!

-,.-&(%&2-! 6%)! 2G3?%:*! &'2! =%5,?&%&:C2! -;5:%?:&)! ;.-2(C28! :*! 29( 5/*/#%*'#! <2-2(&! .22-! 6%)! .2!

2-325:%??)!3(;*2!&;!C%(:%&:;*!:*!-;5:%?!-&(,5&,(2-!8,2!&;!82-2(&-H!':@'!-2%-;*%?:&)!%*8!25;?;@:5%?!

C%(:%.:?:&)!Q[;,.:L!7T/7V#!a*!=%5&0![;,.:L!Q7T/7V!5;*Y25&,(2-!&'%&!':@'!-2%-;*%?:&)!;=!82-2(&-!?2%8-!

&;!32(:;8:5!5;*8:&:;*-!-,:&%.?2!=;(!-;5:%?:&)0!%*8!&'2(2.)!6%:*&%:*-!-2%-;*%?!-;5:%?!3?%-&:5:&)#!O?;(%?!

(2-;,(52-!&'%&!%(2!%.,*8%*&!=;(!%!-';(&!&:62!-,((;,*8:*@!%!82-2(&!6;*-;;*!-2%-;*!6:@'&!5(2%&2!%!

-52*%(:;!:*!I':5'!.22-!.2*2=:&!=(;6!-';(&J&2(6!-;5:%?:&)#!

!

>9/-1#(>##()#21&$#*(0$%(B.&;,*(

+,6.?2!.22-0!;*!&'2!;&'2(!'%*80!%(2!5;?8J%8%3&280!2,-;5:%?!.22-#!A'2)!'%C2!:*-,?%&:C2!'%:(-0!

-':C2(:*@!%8%3&%&:;*-0!'2%&J2G5'%*@:*@!.?;;8!=?;I!-)-&26-0!%*8!-2%-;*%?!?:=2!':-&;(:2-!&'%&!6%L2!

&'26!6;(2!5;?8J%8%3&28!&'%*!I%(6J%8%3&28!QK2:*(:5'!/RWRV#!+,6.?2!.22-!%?-;!=%52!,*:`,2!&'(2%&-!

:*!';&!82-2(&-!.25%,-2!;=!&'2:(!%8%3&%&:;*-!&;!5;?8!5;*8:&:;*-_!&'2)!6%)!(2&(%5&!&'2:(!@2;@(%3':5!

(%*@2-!%&!.;,*8%(:2-!82=:*28!.)!':@'!&2632(%&,(2-#!A'2)!%(2!6;-&!5;66;*!%&!':@'!?%&:&,82-0!%*8!

:*!';&!82-2(&!(2@:;*-!&'2)!%(2!?:6:&28!&;!':@'2(!2?2C%&:;*-0!3?%5:*@!&'26!%&!:*5(2%-28!(:-L!;=!?;5%?!



"" #

#

2G&:*5&:;*!%-!&2632(%&,(2-!I%(6!%*8!%33(;3(:%&2!'%.:&%&!8I:*8?2-#!A'2:(!(25;,(-2!:*!82-2(&-!:-!&;!

-':=&!&;!-,((;,*8:*@!@2;@(%3':2-0!;(!&;!=,(&'2(!:*5(2%-:*@!&'2:(!2?2C%&:;*0!I'2(2!&'2)!%(2!?:6:&28!.)!

8:6:*:-':*@!?%*8!6%--!;*!6;,*&%:*!&;3-#!

<25?:*2-!%*8!-':=&-!:*!.,6.?2!.22-!Q;/)415( -33#V!%(2!&'2!.2-&!8;5,62*&28!;=!%*)!.22!@2*,-!

2G523&!32('%3-!&'2!';*2)!.22!Q:0%5()"--%<"#'V#!4:L2!&'2!';*2)!.220!&'2(2!:-!2*;,@'!8;5,62*&28!

5'%*@2!:*!.,6.?2!.22!3;3,?%&:;*-!&'%&! :&!'%-!.25;62!%!8:-&:*5&!=:2?8!;=! ?:&2(%&,(2#!D?&';,@'!I2!

62*&:;*!.,6.?2!.22-!&'(;,@';,&!&':-!(2C:2I0!I2!;*?)!&;,5'!&'2!28@2!;=!&'2!.,6.?2!.22!?:&2(%&,(2#!

[2%82(-! :*&2(2-&28! :*! .,6.?2! .22! 825?:*2! -325:=:5%??)! -';,?8! :*C2-&:@%&2! 3,.?:5%&:;*-! .)! c2&2(!

1;(;)2!Q1;(;)2!2&!%?#!7T7TV0!92(26)!$2((!Q$2((!2&!%?#!7T/UV0!4%,(%!O:@,2(;%!QO:@,2(;%!%*8!+2(@2)!

7T/UV0!A%.:&'%!](%C2-!Q](%C2-!2&!%?#!7T7TV0!%*8!1'2:?%!d;??%!Qd;??%!2&!%?#!7TTgV#!

!

K1#",3"0+0*&,&*/(

M2!-,@@2-&!%!=;,(&'0!6:*;(!@(;,3!=;(!.22-!&'%&!,&:?:E2!%!8:-&:*5&!%?&2(*%&:C2!-&(%&2@)!%--;5:%&28!

I:&'!5?23&;3%(%-:&:-6#!A':-!@(;,3!:-!L23&!-23%(%&2!8,2!&;!8:-&:*5&!.2'%C:;(-!&'%&!,*:`,2?)!%?&2(!:&-!

626.2(-H!&'2(6%?!2G32(:2*52-#!

d?23&;3%(%-:&:5!.22-!Q5,5L;;-V!I:&':*!&'2!.22!=%6:?:2-!D3:8%20!K%?:5&:8%20!%*8!"2@%5':?:8%2!

5;*-&:&,&2!%!.2'%C:;(%??)!,*:`,2!@(;,3!&'%&!=%52-!-325:=:5!&'2(6%?!5'%??2*@2-!Q+;@,-5'!2&!%?#!7TTgV#!

A'2-2!.22-!823;-:&!&'2:(!;I*!2@@-!%&;3!%!';-&!.22H-!3;??2*!3(;C:-:;*0!%*8!2:&'2(!&'2!;C:3;-:&:*@!

%8,?&!;(!&'2!(2-,?&:*@!?%(C%!L:??-!;(!;,&5;632&2-!&'%&!;=!&'2!';-&!.22!QM5:-?;!/RSW0!4:&6%*!2&!%?#!

7T/eV#!A'2:(!.2'%C:;(!%*8!3')-:;?;@)!%(2!I2??J%8%3&28!&;!&'2-2!2*8-#!O;(!2G%63?20!-;62!?%(C%?!

626.2(-! ;=! B#%"0"-/15! QD3:8%2V! %(2! 2`,:3328! I:&'! ?%(@20! ';;L28! 6%*8:.?2-! I:&'! I':5'! &'2)!

3,*5&,(2!%*8!L:??!&'2:(!';-&!?%(C%!.2=;(2!5;*-,6:*@!&'2!';-&H-!3;??2*!3(;C:-:;*-!Q[;E2*!7T/RV#!a*!



"$#

#

%*;&'2(! 5?23&;3%(%-:&20! +/"-%/C35! Q"2@%5':?:8%2V0! %8,?&! =26%?2-! ,-2! &'2:(! -'%(3?)! 3;:*&28!

%.8;62*-!&;!32*2&(%&2!';-&-H!*2-&-!Q":5'2*2(!7TTWV#!O:(-&J:*-&%(!+/"-%/C35!./&1#*%C!32*2&(%&2!%*8!

5;*-,62! &'2:(! ';-&! ?%(C%2! I':?2! +9! ./&1#*%C! :&-2?=! '%-! -&:??! *;&! =,??)! 262(@28! =(;6! &'2! 2@@#! a&!

3(;5228-!&;!82C2?;3!;*!&'2!';-&H-!3;??2*!3(;C:-:;*-!Q[;E2*!%*8!$%62?!7TTSV#!

1;62!(2%-;*:*@!-,@@2-&-!&'%&!5?23&;3%(%-:&2-!6:@'&!.2!6;(2!3(2C%?2*&!:*!82-2(&-!&'%*!:*!;&'2(!

%(2%-#!a*!(2?%&28!&%G%!-,5'!%-!%*&-0!5?23&;3%(%-:&2-!%(2!=;,*8!6;(2!;=&2*!:*!%(:8!?;5%&:;*-!&'%*!;&'2(!

%(2%-0!%*8!':@'!?%&:&,82-!'%C2!6;(2!5?23&;3%(%-:&2-!:*!@2*2(%?!&'%*!&(;3:5%?!E;*2-!QM5:-?;!/RSWV#!

M5:-?;!2&!%?#!Q/RSWV!')3;&'2-:E28!&'%&!&':-!I%-!.25%,-2!&'2!5;*52*&(%&28!-2%-;*%?!32(:;8-!6%L2!:&!

6;(2! 3;--:.?2! =;(! &'26! &;! %?:@*! &263;(%??)! I:&'! &'2:(! ';-&-#! A'2:(! ,*:`,2! ?:=2! ':-&;(:2-! &:2!

5?23&;3%(%-:&2-!&;!&'2:(!';-&-0!%*8!,*-,(3(:-:*@?)0!5?23&;3%(%-:&2-!%(2!%?-;!;=&2*!;.?:@%&2!-325:%?:-&!

3%(%-:&2-#!A'2:(!8232*82*52!;*!&'2:(!';-&-H!-,552--!3?%52-!&'26!%&!':@'2(!(:-L!;=!825?:*2!&'%*!.22-!

&'%&! 82C2?;3! :*8232*82*&! ;=! %! ';-&! Q4:&6%*! 2&! %?#! 7T/e0! 1'2==:2?8! 2&! %?#! 7T/eV#! Z.?:@%&2!

5?23&;3%(%-:&2-!6%)!.2! %6;*@! &'2!6;-&! %&J(:-L! .22-0! (2-,?&:*@! :*! -;62! %,&';(-! -,@@2-&:*@! &'%&!

5?23&;3%(%-:&2! =(2`,2*5)! -';,?8!.2!,-28!%-! :*8:5%&;(-!;=!.22!3;3,?%&:;*!'2%?&'! Q1'2==:2?8!2&! %?#!

7T/e0!h:C%??;!2&!%?#!7T/RV#!

!

L3$J70+/&$4(K.0$4&$4()#*#+,(!-&3,&2(K3$%&,&3$*(

M2!'%C2!=;5,-28!6%:*?)!;*!I%(6:*@!:*!&':-!(2C:2I#!K;I2C2(0!;&'2(!5'%*@:*@!%.:;&:5!=%5&;(-!

%(2!2G325&28!&;!:*&2(%5&!I:&'!I%(6:*@!:*!I%)-!&'%&!I:??!:63%5&!82-2(&!.22-#!K2(2!I2!.(:2=?)!8:-5,--!

-;62!;=!&'2!6%Y;(!5%&2@;(:2-!;=!*;*JI%(6:*@!%.:;&:5!:63%5&-!;*!82-2(&!.22-#!

!



"%#

#

)+394., (

<(;,@'&!:-!%!6%Y;(!82&2(6:*%*&!;=!.22!-,552--0!%*8!:-!%*!2-325:%??)!(2?2C%*&!5;*52(*!:*!82-2(&!

-2&&:*@-#!a*!@2*2(%?0!82-2(&!(2@:;*-!%(2!3(;Y25&28!&;!2G32(:2*52!:*5(2%-28!8(;,@'&!8,2!&;!:*5(2%-28!

2C%3;&(%*-3:(%&:;*!I:&'!I%(6:*@#!a*!%88:&:;*!&;!?%5L!;=!I%&2(!%==25&:*@!.22-!8:(25&?)0!8(;,@'&!'%-!

%!(%*@2!;=!%88:&:;*%?!:*8:(25&!2==25&-!;*!.22-#!<(;,@'&!(2-,?&-!:*!=2I2(!%*8!-6%??2(!=?;I2(-!I:&'!

?2--!3;??2*0!*25&%(0! %*8! -52*&!.25%,-2! :&! -?;I-! &'2! (%&2!;=!3';&;-)*&'2-:-! Qc':??:3-! 2&! %?#! 7T/SV#!

<(;,@'&!%?-;!2G%52(.%&2-!=:(2!(:-L0!%?(2%8)!%*!:63;(&%*&!&'(2%&!&;!82-2(&!25;-)-&26-!QP:5';?-;*!%*8!

>@%*!7T7TV#!Z*!&'2!;&'2(!'%*80!8(;,@'&!6%)!%5&,%??)!'2?3!.22-!.)!(28,5:*@!3%(%-:&2!?;%8!QK%((:-!

2&!%?#!7TTeV#!D88:&:;*%??)0!82-2(&!.22-!%(2!I2??J%8%3&28!&;!82%?:*@!I:&'!%(:8:&)!%*8!%?(2%8)!'%C2!

-;62!8(;,@'&!%8%3&%&:;*-!-,5'!%-!.2&J'28@:*@!.)!-&%@@2(:*@!-3(:*@!262(@2*52!)2%(-!Q<%*=;(&'!

/RRRV#!

!

M&+#(

<2-2(&-!%(2!=:(2J3(;*2!?%*8-5%32-0!%*!2==25&!2G%52(.%&28!%-!82-2(&-!.25;62!:*5(2%-:*@?)!I%(6!

%*8!8()#!O:(2!-I223:*@!;C2(!%.;C2@(;,*8!*2-&-!:*!&I:@-!;(!?%(@2(!I;;8!:-!6;-&!;=&2*!2G325&28!&;!

82-&(;)!'%.:&%&! %*8!L:??! 82C2?;3:*@!.22! ?%(C%2! %*8!3,3%2#!D=&2(! %! =:(20! .,(*28!*2-&! 3?%*&-!6%)!

-,(C:C2!I:&'!8%6%@20!.,&!*2C2(&'2?2--0!.22!?%(C%2!:*-:82!6%)!;C2('2%&#!<2C2?;3:*@!23-/./0'( '%C2!

.22*! =;,*8! 82%8! :*-:82! &'2:(! ,*.,(*28! *2-&! 3?%*&-! Q+,-.)0! ,*3,.?:-'28! 8%&%V0! -,@@2-&:*@! &'%&!

%?&';,@'! &'2! *2-&:*@! -,.-&(%&2! I%-! *;&! 82-&(;)280! :*&2(*%?! *2-&! &2632(%&,(2-! 2G522828! &'2!

&;?2(%*52-!;=!&'2!82C2?;3:*@!.22-!:*-:82#!K;I2C2(0!+,(L?2!2&!%?#!Q7T/RV!=;,*8!':@'!.22!8:C2(-:&)!

:*! .,(*28! %(2%-#! <232*8:*@! ;*! 5:(5,6-&%*52-0! =:(2! 6%)! :63%5&! @(;,*8J*2-&:*@! .22-! %-! I2??#!



$' #

#

+25%,-2!;=!&:6:*@!;=!=:(2!-2%-;*-!%*8!.22!?:=2!5)5?2-0!?%(C%2!%*8!3,3%2!%(2!&'2!6;-&!-,-523&:.?2!

?:=2!-&%@2-!&;!=:(2!2G3;-,(2!I':?2!,*82(@(;,*8#!1;:?!'2%&:*@!8,(:*@!=:(2!:-!':@'?)!C%(:%.?2!8,2!&;!

-;:?!&)32!%*8!6;:-&,(2!C%(:%&:;*#!D?&';,@'!&'2!'2%&!=(;6!=:(2!32*2&(%&:*@!&'2!-;:?!6%)!.2!?2&'%?!&;!

.22-!*2-&:*@!I:&':*!U!56!;=!&'2!-,(=%52!Q<2+%*;!2&!%?#!/RWRV0!-&:??!.22-!82232(!&'%*!/T!56!6%)!*;&!

.2!:63%5&28!Qd%*2!%*8!P2==!7T//V#!+25%,-2!=:(2!-I223-!;C2(!-;:?-!(%3:8?)0!'2%&:*@!`,:5L?)!%*8!

&'2*!@(%8,%??)!5;;?:*@0!:&!8;2-!*;&!(2-,?&!:*!&'2!?;*@&2(6!'2%&!5;*8,5&:;*!&'%&!I;,?8!'2%&!8223!-;:?!

3(;=:?2-!Qd%*2!%*8!P2==!7T//V#!A'2(2=;(20!-;62!@(;,*8J*2-&:*@!.22-!6%)!-,(C:C2!=:(2-0!8232*8:*@!

:*!3%(&!;*!8,(%&:;*!;=!2G3;-,(2#!a*!%88:&:;*!&;!3;&2*&:%??)!L:??:*@!.22-!*2-&:*@!8,(:*@!%!=:(20!=:(2!

6%)!:63%5&!.22-!.)!82-&(;):*@!=?;(%?!(2-;,(52-!%*8!'%.:&%&#!K:-&;(:5%??)0!-6%??!@(%--!=:(2-!;55,((28!

=(2`,2*&?)!:*!82-2(&!(2@:;*-!%*8!:*5(2%-28!=?;(%?!8:C2(-:&)!.)!:63(;C:*@!-;:?-0!5(2%&:*@!3%&5':*2--!

;=!'%.:&%&0!%*8!2*%.?:*@!@2(6:*%&:;*!;=!=:(2J%8%3&28!-228-#!P;I0!8,2!&;!82-2(&-!.2:*@!';&&2(!%*8!

8(:2(!&'%*!.2=;(2!%*8!*2I!:*&(;8,5&:;*-!;=!=:(2J-3(2%8:*@!@(%--!-325:2-0!82-2(&!=:(2-!%(2!?%(@2(0!%(2!

.,(*:*@!?;*@2(0!%*8!%(2!6;(2!?:L2?)!&;!.,(*!32(2**:%?!I;;8)!3?%*&-!QK,(&2%,!2&!%?#!7T/fV#!

!

7&$,#+(E38*(0$%(K31%(E&/&,*(

a&!-';,?8!.2!*;&28!&'%&!I':?2!%??!82-2(&-!%(2!8()0!*;&!%??!%(2!';&#!D?&';,@'!I2!'%C2!*;&!=;5,-28!

;*! 5;?8! ?:6:&-! :*! &':-! (2C:2I0! &'2)! %(2! ':@'?)! (2?2C%*&! &;! 3?%*&J3;??:*%&;(! :*&2(%5&:;*-#! M:*&2(!

3(25:3:&%&:;*!%*8!-*;I62?&!%(2!&'2!6%Y;(!5,2-!-:@*%?:*@!=?;I2(:*@#!D!52(&%:*!*,6.2(!;=!5;?8!8%)-!

6%)!.2!(2`,:(28!&;!:*:&:%&2!=?;I2(:*@!Qa*;,)2!7T77V#!A'2-2!5'%*@2-!:*!3?%*&!3'2*;?;@)!-&(;*@?)!

:63%5&!.22-!QZ@:?C:2!%*8!O;((2-&!7T/WV#!M%(6:*@!I:*&2(!?;I-!%(2!%*!:63;(&%*&!%-325&!;=!@?;.%?!

I%(6:*@!:63%5&-!;*!-325:2-!&'%&!I2!8;!*;&!=;5,-!;*!:*!&':-!(2C:2I#!

!



$(#

#

!$,.+3"34#$&2(K.0$4#(

D?&';,@'! I2! =;5,-! ;*! 5?:6%&20! %*8! 2-325:%??)! &2632(%&,(20! :*! &':-! (2C:2I0! -2C2(%?! ;&'2(!

3;&2*&:%??)!:*&2(%5&:*@!5%&2@;(:2-!;=!%*&'(;3;@2*:5!5'%*@2!%(2!%?-;!:63%5&:*@!82-2(&!.22-!:*!C%(:;,-!

I%)-#!A'2)!(%*@2!=(;6!:*5(2%-28!dZ7!:*!&'2!%&6;-3'2(2!(2-,?&:*@!:*!?2--!*,&(:&:;,-!3;??2*!QF:-L%!

2&!%?#!7T/gV_!&;!?%*8!,-2!5'%*@20!'%.:&%&!82@(%8%&:;*!%*8!82-&(,5&:;*_!%@(:5,?&,(%?!3(%5&:52-_!'%(6=,?!

5'26:5%?-_! %*8! :*C%-:C2! -325:2-! Q];,?-;*! 2&! %?#! 7T/UV#! a*C%-:C2! -325:2-! 6%)! :*5?,82! *;C2?!

%*&%@;*:-&-! -,5'!%-! &'2! :*&(;8,528!';*2)!.22!3%(%-:&2!D'##/'($"5&#1.&/#0!.,&!%?-;!6%)! :*5?,82!

*;C2?!6,&,%?:-&-!-,5'!%-!&'2!:*C%-:C2!-2%-;*%?!.22!=;(%@2!3?%*&!B')'#%5=#!1;62!:*C%-:C2!-325:2-!

%(2! .22-#! a*! &'2! B*:&28! 1&%&2-! 82-2(&! -;,&'I2-&0! &'2! D=(:5%*:E28! ';*2)! .22! Q:0%5( )"--%<"#'(

-,.-325:2-!-5,&2??%V!'%-!%??!.,&!2?:6:*%&28! &'2! =2(%?0!%?-;J:*&(;8,528!>,(;32%*!C%(:2&:2-!;=! :0%5(

)"--%<"#'#!;/)415(%)0'&%"*50!%!-325:2-!*%&:C2!&;!2%-&2(*!P;(&'!D62(:5%0!:-!(%3:8?)!6%L:*@!:&-!I%)!

:*&;!I2-&2(*!P;(&'!D62(:5%#!+/"-%/C35(./&1#*%C0!%!5?23&;3%(%-:&:5!.22!*%&:C2!&;!>,(;32!%*8!&'2!

"28:&2((%*2%*0!:-!.25;6:*@!:*C%-:C2!;*!&'2!2%-&2(*!-:82!;=!&'2!B*:&28!1&%&2-0!%*8!:-!?:L2?)!&;!6%L2!

:&-!I%)!:*&;!&'2!82-2(&!1;,&'I2-&!.%-28!;*!3(2-2*52!;=!:&-!';-&!.220!E"7'.,%-"(#/&1*$'&'(Q%!-;?:&%()!

.22!5;66;*?)!(2%(28!:*!5;662(5:%?!%@(:5,?&,(2V#!:*&,%$%1)()'*%.'&1)(:-!%?-;!:*C%-:C2!:*!P;(&'!

D62(:5%#! a(;*:5%??)0! :&! 5;632&:&:C2?)! 2G5?,82-! ;/)415(%)0'&%"*5(=(;6! (2-;,(52-! :*! &'2! ?%&&2(H-!

*%&:C2!(%*@2!Q](%'%6!2&!%?#!7T/RV#!a*C%8:*@!.22!-325:2-!6%)!:*&(;8,52!*;C2?!32-&-!%*8!3%&';@2*-!

&;!&'2!*%&:C2!.22!3;3,?%&:;*0!%-!:*!&'2!5%-2!;=!;/)415(<#'*=-%*%0!&';,@'&!&;!'%C2!825?:*28!.%-:5%??)!

&;!2G&:*5&:;*!%-!%!(2-,?&!;=!8:-2%-2-!-3(2%8!;*!=?;I2(-!.)!*;*J*%&:C2!.22-#!

!



$)#

#

)#*#+,&;&20,&3$(3;(!%N02#$,(!+#0*(

D-!&2632(%&,(2-!(:-2!%*8!-;:?!6;:-&,(2!2C%3;(%&2-!=(;6!82-2(&J%8Y%52*&!(2@:;*-0!82-2(&-!%(2!

2G3%*8:*@#!D-!62*&:;*28!%.;C20!(:-:*@!@?;.%?!&2632(%&,(2-!:*5(2%-2!2C%3;&(%*-3:(%&:;*0!(2-,?&:*@!

:*!-;:?!6;:-&,(2!?;--!%*8!82-2(&:=:5%&:;*#!de!3?%*&-!%(2!@:C:*@!I%)!&;!df!@(%--2-0!%*8!I;;8?%*8-!

%(2! &(%*-:&:;*:*@! &;!-%C%**%! Q$%E2*2?!2&!%?#!7T7TV#!A'2!3'2*;62*%!8:-5,--28!'2(2!5;,?8!5(2%&2!

5;*-2(C%&:;*!5;*52(*-!:*!?%(@2(!?%*8!%(2%-!&'%*!2C2(!.2=;(2!Q"%';I%?8!7TTWV#!d;*C2(-2?)0!*2I!

82-2(&! (2@:;*-!6%)! :*5(2%-2! ?%*8!%(2%!-,:&%.?2! &;!%! ?%(@2!%*8!8:C2(-2!%--26.?%@2!;=!-325:2-0!%-!

5,((2*&!82-2(&!(2@:;*-!8;!*;I0!(%&'2(!&'%*!5%,-:*@!-325:2-!825?:*2#!

!

=$,#+02,&3$*(-#,8##$(%+&:#+*(3;(2.0$4#(

]?;.%?!5'%*@2!8(:C2(-!?:L2?)!:*&2(%5&#!O;(!2G%63?20!?%*8!,-2!&)32!%==25&-!(2@:;*%?!&2632(%&,(2_!

%!5?2%(28!=:2?8!I:??!'%C2!':@'2(!%?.28;!%*8!-,*!2G3;-,(2!&'%*!%!=;(2-&0!%*8!&'2(2=;(2!6;(2!2G&(262!

&2632(%&,(2-!&'%*!%!=;(2-&!QF2*@!%*8!i;;*!7TTRV#!d?2%(28!?%*8!%?-;!(2&%:*-!?2--!I%&2(0!2C2*&,%??)!

(2-,?&:*@!:*!?;I2(!',6:8:&)!%*8!(28,528!6;82(%&:;*!;=!%:(!&2632(%&,(2!.)!I%&2(!C%3;(!Q];(8;*!2&!

%?#!7TTUV#!O,&,(2!-&,8:2-!-';,?8!:*C2-&:@%&2!3;&2*&:%?!:*&2(%5&:;*-!.2&I22*!5?:6%&2!C%(:%.?2-!%*8!

;&'2(!%-325&-!;=!@?;.%?!5'%*@20!-,5'!%-!?%*8!%?&2(%&:;*!;(!:*&(;8,5&:;*-!;=!:*C%-:C2!-325:2-#!

!

K3$219*&3$(

B*82(-&%*8:*@! .22! (2-3;*-2-! :*! -,5'! 2G&(262! %*8! 3;&2*&:%??)! C,?*2(%.?2! 2*C:(;*62*&-! %-!

82-2(&-!:-!?;*@!;C2(8,2#!M2!'%C2!I%?L28!&'(;,@'!&'2!L*;I*!(%*@2!;=!(2%5&:;*-!&'%&!*%&:C2!.22-!

'%C2!&;!&2632(%&,(2!:*!82-2(&-0!%*8!';I!:*5(2%-:*@!&2632(%&,(2-!6%)!3;-2!*2I!5'%??2*@2-!&;!.22-!



$*#

#

%&!%??!?:=2!-&%@2-#!$*;I?28@2!;=!-325:=:5!&'(2%&-!&;!82-2(&!*%&:C2!.22-!:*=;(6-!?%*8!6%*%@262*&!%*8!

5;*-2(C%&:;*!2==;(&-0!%-!I2??!%-!&'2!3,.?:50!;=!&'2!:63;(&%*52!;=!&2632(%&,(2!&;!*%&:C2!82-2(&!.22-#!

A'2!=;??;I:*@!%(2%-!;=!=,&,(2!(2-2%(5'!I:??!-'28!?:@'&!;*!:63;(&%*&!%-325&-!;=!*%&:C2!.22-!%-!&'2)!

2G32(:2*52!':@'!&2632(%&,(2-!:*!&'2!82-2(&#!

O:(-&0!&'2(2!:-!%!*228!=;(!263:(:5%?!-&,8:2-!;=!&'2(6%?!&;?2(%*52-!%5(;--!%!(%*@2!;=!&%G%0!2-325:%??)!

8,(:*@!8:==:5,?&J&;J;.-2(C2!?:=2!-&%@2-!Qd%':??!2&!%?#!7T/70!](%*&!2&!%?#!7T/W0!$?;5L6%**!%*8!O:-5'2(!

7T/WV#! D! @;;8! -&%(&:*@! 3;:*&! I;,?8! .2! @(;,3-! ;=! .22-! I:&'! -325:%?:E28! :*&2(%5&:;*-0! -,5'! %-!

5?23&;3%(%-:&2-! %*8! ;?:@;?25&:5! -325:2-#! A'2-2! .22-H! 8232*82*52! ;*! %! -:*@?2! ';-&! 6%L2-! &'26!

C,?*2(%.?2!&;!825?:*2!:*!5;**25&:;*!I:&'!';-&!3;3,?%&:;*!=?,5&,%&:;*-#!

125;*80!I':?2!82-2(&-!:*!&'2!B#1#0!1;,&'!D62(:5%0!%*8!M2-&2(*!D-:%!%(2!(2?%&:C2?)!I2??J-&,8:280!

&'2!.22!=%,*%!;=!;&'2(!82-2(&-!%(;,*8!&'2!I;(?8!%(2!C2()!3;;(?)!L*;I*#!1&,8:2-!:*!:*%552--:.?20!

82C2?;3:*@0!;(!3;?:&:5%??)!=(%,@'&!(2@:;*-!%(2!?2--!?:L2?)!&;!&%L2!3?%520!)2&!&';-2!-%62!(2@:;*-!;=&2*!

';?8!-;62!;=!&'2!>%(&'H-!6;-&!-:@*:=:5%*&!.:;8:C2(-:&)!%*8!*%&:C2!25;-)-&26-!Q<,*5%*!2&!%?#!7T/fV#!

";(2;C2(0! 82-2(&-! %(2! ,*:`,2! %*8! ':@'?)! C%(:%.?2#! A'2)! %(2! 82=:*28! .)! %(:8:&)0! I':5'! 5(2%&2-!

-:6:?%(:&:2-!.2&I22*!@?;.%?!82-2(&-#!a&!:-!&':-!%(:8:&)!&'%&!6%L2-!82-2(&-!3(;*2!&;!2G&(262!=?,5&,%&:;*-!

%*8! ?:L2?)! &;! 2G5228! &'2! (%*@2-! .22-! *%&:C2! &;! &'2! (2@:;*! %(2! %8%3&28! &;! &;?2(%&2! 82-3:&2! &'2:(!

3?%-&:5:&)!%*8!I:82!&'2(6%?!&;?2(%*52-#!

A':(80!&;!82&2(6:*2!';I!2G&(262!2C2*&-!:63%5&!-325:2-0!c2&2(!%*8![;-26%()!](%*&!2*5;,(%@2!

-&,8:2-!&'%&! &%L2!%8C%*&%@2!;=!2G&(262!5?:6%&2!2C2*&-!;33;(&,*:-&:5%??)0!%-!3?%**:*@!&;!2G%6:*2!

-,5'! (%(2! 2C2*&-! :-! ;=&2*! :63;--:.?2! Q](%*&! 2&! %?#! 7T/WV#!D! 5;6.:*%&:;*! ;=! *2&I;(L!6;82?:*@0!

-325:2-!8:-&(:.,&:;*-0!%*8!&'2(6%?!&;?2(%*52!%--%)-!I:??!3(;C:82!%!6;(2!&';(;,@'!3:5&,(2!;=!(:-L-!&;!

3;??:*%&;(-! %*8! 2==25&-! ;=! &'2:(! ?;--! Q1%6I%)-! 2&! %?#! 7T/TV#! a*! 82&2(6:*:*@! &'2! 2==25&-! ;=!



$+#

#

3'2*;?;@:5%?! 6:-6%&5'0! I2! '%C2! 6;(2! 8%&%! =(;6! &'2! 3?%*&! -:82! &'%*! &'2! 3;??:*%&;(! -:820!

*252--:&%&:*@!263:(:5%?!-&,8:2-!=(;6!&'2!.22!32(-325&:C2#!";*:&;(:*@!;=!3;3,?%&:;*-0!(%*@2-0!%*8!

8:C2(-:&)! %*8!%.,*8%*520! %-!I2??! %-!6;(2! -&,8:2-!;=!.2'%C:;(! (2?%&:*@! &;! 2*C:(;*62*&0! %(2! %?-;!

*22828#!

M'2&'2(!?:6:&%&:;*-!%&!-325:=:5!?:=2!-&%@2-!:63%5&!3;3,?%&:;*!-&%.:?:&)!8232*8-!;*!826;@(%3':5!

-&(,5&,(2#!c;3,?%&:;*!%@2!-&(,5&,(2!6;82?-!%(2!;=&2*!263?;)28!:*!5;*-2(C%&:;*!&;!2?,5:8%&2!I':5'!

?:=2!-&%@2-!%(2!6;-&!:*!*228!;=!5;*-2(C%&:;*#!c;3,?%&:;*!C:%.:?:&)!%*%?)-2-!QchDV!5%*!.2!%33?:28!&;!

82&2(6:*2!(:-L!;=!2G&:*5&:;*!.%-28!;*!%!-&;5'%-&:5!3;3,?%&:;*!6;82?!Q",((%)!2&!%?#!7TTRV#!M':?2!

&':-! :*=;(6%&:;*! :-!%C%:?%.?2! =;(!';*2)!.22-0!I:?8!.22!3;3,?%&:;*!-&(,5&,(2-!%(2!6,5'!'%(82(! &;!

%--2--!8,2!&;!?%5L!;=!8%&%#!1&:??0!826;@(%3':5!6;82?-!%(2!*22828!;*!6;(2!-325:2-J.)J-325:2-!.%-2-!

&;!82&2(6:*2!?%(@2(J-5%?2!;,&5;62-!;=!&'2(6%?!-&(2--!%&!8:==2(2*&!?:=2!-&%@2-#!

M2!8;!*;&!82?C2! :*&;!5;66,*:&)J?2C2?!2==25&-!;=! &2632(%&,(2!;*!82-2(&!.22-! :*! &':-!(2C:2I#!

K;I2C2(0! %! @(;I:*@! .;8)! ;=! ?:&2(%&,(2! %-L-! ';I! .22! 3;3,?%&:;*! 5'%*@2-! -'%32! 5;66,*:&)!

-&(,5&,(2#!D!3(28;6:*%*&!82C2?;3:*@!`,2-&:;*!:-!I'2&'2(!&'2!?;--!;=!%!3;??:*%&;(!I:??!?2%8!&;0!%&!;*2!

2G&(262!2*8!;=!&'2!-325&(,60!%!5%-5%8:*@!2==25&!;*!:*&2(%5&:*@!-325:2-0!;(0!;*!&'2!;&'2(!2*8!;=!&'2!

-325&(,60!:=!%!6:--:*@!?:*L!I:??!-:63?)!.2!=:??28!.)!%*;&'2(!-325:2-!Q:*&2(%5&:;*!(2I:(:*@V#!1:*52!

82-2(&-!=2%&,(2!':@'!?2C2?-!;=!-325:%?:E%&:;*0!2*826:-60!3?%-&:5:&)0!%*8!.:;8:C2(-:&)0!:*!5;6.:*%&:;*!

I:&'!2G&(262!2*C:(;*62*&%?!5;*8:&:;*-0!&'2)!6%)!.2!:*!-;62!I%)-!,*:`,2?)!C,?*2(%.?2!;(!:*!;&'2(!

I%)-!,*:`,2?)!(;.,-&#!

9%*E2*!%*8!K%??I%5'-!Q7T7TV!'%C2!(252*&?)!3;:*&28!;,&!&'%&!2C:82*52!=;(!5?:6%&2!5'%*@20!:&-!

2==25&-!;*!-325:2-0!%*8!&'2!=%5&!&'%&!:*-25&-!%(2!825?:*:*@0!%?(2%8)!%.;,*8-#!M'%&!I2!82-32(%&2?)!

*228!*;I!:-!%5&:;*N!5;*-2(C%&:;*0!(2-&;(%&:;*0!6%*%@262*&!3;?:5)!%*8!'%*8-J;*!:63?262*&%&:;*#!



$! #

#

9%*E2*!%*8!K%??I%5'-!%(@,2!&'%&!&':-!5%*!.2-&!.2!%55;63?:-'28!&'(;,@'!28,5%&:;*!%*8!:*C;?C:*@!

?;5%?! (2-:82*&-! :*! -5:2*52! %*8! 5;*-2(C%&:;*! 2==;(&-#!M2! (2:&2(%&2! &'2! :63;(&%*52! ;=! 5;*-:82(:*@!

:63%5&-! ;*! *%&:C2! .22-! %*8! %??! 3;??:*%&;(-! :*! 825:-:;*! 6%L:*@! %*8! &%L:*@! %5&:;*! :*! 6:&:@%&:*@!

5?:6%&2!5'%*@2#!







!! "

"

!""#$%&'() (

!

*+#,-./(01/#,.$2#3(.2,133(2.,"#$0#,(4##(

%#5#/1"-#$0./(/&6#(30.7#3(&$%&2.0#(%&66#,#$0&./(

3832#"0&4&/&09(01(2/&-.0#(2+.$7#(

!

"#!$%&'()*!+,-.) / 0!1,23&'!4#!+(5*-&63*/070!8599)!:%;325<3&=/07!

!

/ :6>%(&?6*&!5@!A*&5?5B59)0!C'6!D*3;6(-3&)!5@!E(3=5*%0!C,F-5*0!EG0!DHE!

7:6>%(&?6*&!5@!AF5B59)!%*2!A;5B,&35*%()!+35B59)0!C'6!D*3;6(-3&)!5@!E(3=5*%0!C,F-5*0!

EG0!DHE!

!

!430,.20(

I%&3;6! .66-! %(6! 3*F(6%-3*9B)! ,*26(! &'(6%&! @(5?! %*&'(5>596*3F! @%F&5(-0! 3*FB,23*9! (3-3*9!

&6?>6(%&,(6-#!J%(?6(!&6?>6(%&,(6-!%(6!%B(6%2)!%@@6F&3*9!5(9%*3-?-K!>')-35B59)0! .6'%;35(!%*2!

(%*960! %*2! &6?>6(%&,(6-! %>>(5%F'3*9! %*! 5(9%*3-?K-! F(3&3F%B! &'6(?%B! ?%L3?,?! MNC?%LO! ?%)!

*69%&3;6B)!3?>%F&!-,(;3;%B#!NC?%L!3-!5@&6*!?6%-,(62!3*!%2,B&!3*-6F&-!.)!5.-6(;3*9!.6'%;35(!<'3B6!

3*F(6%-3*9!&6?>6(%&,(6#!P5<6;6(0!3&!3-!*5&!Q*5<*!<'3F'!B3@6!-&%96-!%(6!?5-&!;,B*6(%.B6!&5!&'6(?%B!



!# "

"

6L&(6?6-0! %*2! B%(;%6! 5@! -5?6! 3*-6F&-0! 3*FB,23*9! .66-0! F%**5&! 6%-3B)! .6! %--6--62#!!"#$%$&'(

%'#)*$+,)%'('+)-$,.,/)/0!&'6!26-6(&!F%(>6*&6(!.660!*6-&-!%.5;6!9(5,*20!B6%;3*9!3&-!B%(;%6!%*2!>,>%6!

>%(&3F,B%(B)!6L>5-62!&5!&'6!6@@6F&-!5@!&6?>6(%&,(6#!R*!&'6!H5*5(%*!:6-6(&!5@!-5,&'6(*!E(3=5*%0!!0(

%'#)*$+,)%'( '+)-$,.,/)/(*6-&-!>(3?%(3B)!.6&<66*!STT!U!7TTT!?!6B6;%&35*#!C'6)!?%)!.6!*6%(!&'6!

6296!5@!&'63(!&'6(?%B!9659(%>'3F! (%*96!%-!B5<V6B6;%&35*!&6?>6(%&,(6-!?%)! -,(>%--!&'6-6! .66-K!

&5B6(%*F6-#!C5!%--6--!&'6(?%B!&5B6(%*F6!5@!!0(%'#)*$+,)%'('+)-$,.,/)/(2,(3*9!26;6B5>?6*&0!<6!,-62!

&'6(?5B3?3&!(6->3(5?6&()!5*!%BB!B%(;%B!3*-&%(-!%*2!>,>%B!-&%96-#!A%(B)!3*-&%(!B%(;%6!<6(6!&'6!B6%-&!

&'6(?%BB)!&5B6(%*&!B3@6!-&%960!2)3*9!%&!W/#7XN#!Y6F5(2!B5F%B!'39'!&6?>6(%&,(6-!3*!-5,&'6(*!E(3=5*%!

'%;6! (6%F'62! Z[#SXN0! B6%;3*9! 6%(B)! 3*-&%(! B%(;%6! %! &'6(?%B! -%@6&)! ?%(93*! 5@! Z#WXN#! 83;6*! &'%&!

(6935*%B!'39'!&6?>6(%&,(6-!%(6!>(5\6F&62!&5!3*F(6%-60!?6%-,(6?6*&-!5@!!0(%'#)*$+,)%'('+)-$,.,/)/(

26;6B5>?6*&%B!NC?%L!%&!6%F'!B3@6!-&%96!-,996-&!&'%&!&'3-!<326->(6%20!96*6(%B3-&!>5BB3*%&5(!F5,B2!.6!

FB5-6!&5!&'6!?%L3?,?!&6?>6(%&,(6!3&!F%*!>')-35B593F%BB)!&5B6(%&6!3*!B6--!&'%*!]T!)6%(-#!

!

:$0,1%820&1$(

C6?>6(%&,(6!%@@6F&-!6F&5&'6(?-!3*!?,B&3>B6!<%)-#!R*-6F&-!%(6!6->6F3%BB)!>(5*6!&5!&'6!6@@6F&-!5@!

'39'! &6?>6(%&,(60! -3*F6! &'6)! %(6! -?%BB! %*2! 5@&6*! ?%3*&%3*! %F&3;6! .6'%;35(-! -,F'! %-! @B39'&! @5(!

6L&6*262!>6(352-! 5@! &3?6! MP63*(3F'! /^^]O#! C'6-6! (6->5*-6-! %(6! >(623F&62! %&! 6*;3(5*?6*&%B!

&6?>6(%&,(6-!.6B5<!&'6!3*-6F&K-!,>>6(!&'6(?%B!B3?3&0!&6(?62!&'6!F(3&3F%B!&'6(?%B!?%L3?,?!MNC?%LO0!

%&!<'3F'!>53*&0!26%&'!5FF,(-#!P5<6;6(0!>(5\6F&62!FB3?%&6!F'%*96!3*!?%*)!(6935*-!?%)!3*F(6%-6!

B5F%B!6L&(6?6!&6?>6(%&,(6-!.6)5*2!%*!5(9%*3-?-K!NC?%L0!>5&6*&3%BB)!B6%23*9!&5!B5F%B!B5--!5@!->6F36-!

%*2!.3523;6(-3&)!M45%(36!6&!%B#!7TT^0!_6(63(%!6&!%B#!7T/T0!+6%,?5*&!6&!%B#!7T//0!H&%,23*96(!6&!%B#!



#$"

"

7T/]O#!+66-!%(6!5@!>%(&3F,B%(!F5*-6(;%&35*!F5*F6(*!2,6!&5!&'63(!6--6*&3%B!@,*F&35*-!%-!>5BB3*%&5(-0!

6*-,(3*9!&'6!(6>(52,F&35*!5@!^T`!5@!<3B2!%*2!F(5>!>B%*&-!M+,F'?%**!%*2!I%.'%?!/^^[0!$B63*!6&!

%B#!7TTS0!$'%B3@%!6&!%B#!7T7/O0!%*2!26FB3*6-!5@!3*-6F&V>5BB3*%&62!>B%*&-!'%;6!.66*!@5,*2!&5!F5((6B%&6!

<3&'!26FB3*6-!3*!&'63(!>5BB3*%&5(-!M+36-?63\6(0!6&!%B#!7TT[O#!

C5!26&6(?3*6!%!-?%BB!5(9%*3-?K-!NC?%L0!(6-6%(F'6(-!&)>3F%BB)!-B5<B)!3*F(6%-6!&'6!&6?>6(%&,(6!

<3&'3*!%!F'%?.6(!F5*&%3*3*9!%*!3*23;32,%B0!&'6*!?5*3&5(!3&!,*&3B!3&!236-!5(!3-! ;3-,%BB)! ,*%.B6!&5!

>6(@5(?!3&-!5(23*%()!.6'%;35(-!M6#9#0!@%3B,(6!&5!(39'&!3&-6B@O#!"5-&!-,F'!-&,236-!&5!2%&6!5*!.66-!'%;6!

@5F,-62!5*!%2,B&-#!P5<6;6(0!23@@6(6*&!B3@6!-&%96-!%(6!B3Q6B)!23@@6(6*&3%BB)! ;,B*6(%.B6!&5!6L&(6?6!

&6?>6(%&,(6-#!

C5!2%&60!B3&&B6!6?>'%-3-!'%-!.66*!>B%F62!5*!&'6(?%B!&5B6(%*F6-!5@!&'6!\,;6*3B6!-&%96-!5@!3*-6F&-!

M.,&!-66!$B5FQ?%**!6&!%B#!7T/SO#!C'3-!?%)!.6!2,6!&5!%!?%\5(!.%((36(!3*!26&6(?3*3*9!NC?%L!3*!699-0!

B%(;%60!%*2!>,>%6a!&'6!>53*&!5@!26%&'!F%**5&!.6!;3-,%BB)!%--6--62!.)!?5*3&5(3*9!?5&3B6!.6'%;35(#!

_(6V%2,B&!B3@6!-&%96-!%(6!5@&6*!-5!3??5.3B6!&'%&!B3@6!%*2!(6F6*&!26%&'!%(6!23@@3F,B&!&5!23@@6(6*&3%&6#!

bB5<V&'(5,9'!&'6(?5B3?3&!(6->3(5?6&()!3-!%!?6&'52!&'%&!-5B;6-!&'3-!>(5.B6?!.)!?6%-,(3*9!6L'%B62!

Nc 7#! N5?.3*62! <3&'! 3*F(6?6*&%BB)! 3*F(6%-3*9! &6?>6(%&,(60! 3&! ?%Q6-! 26&6(?3*3*9! &'6(?%B!

&5B6(%*F6-!>5--3.B6!6;6*!@5(!3??5.3B6!B3@6!-&%96-#!

P6(6!<6! (6>5(&!5*!&'6!NC?%L!5@!26;6B5>?6*&%B!-&%96-!5@!&'6!%.5;69(5,*2V*6-&3*9!<3B2! .66!

!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/(N(6--5*0!&'6!:6-6(&!N%(>6*&6(!+66#!ALF6>&!@5(!5FF%-35*%B!-'%(3*9!

5@!*6-&3*9!&%-Q-!.6&<66*!?5&'6(-!%*2!2%,9'&6(-!M:,**!%*2!Y3F'%(2-0!7TT]d!c-&<%B2!6&!%B#!7T7TO0!

&'3-!.66K-!6*&3(6!B3@6!F)FB6!3-!F5*2,F&62!-5B3&%(3B)!%*2!%.5;6!9(5,*2#!E2,B&!@6?%B6-!&,**6B!3*&5!-5@&!

<552!%*2!>(5;3-35*!%!?3L62!->6F36-!>5BB6*!%*2!*6F&%(!236&!3*!&'6!B%(;%B!F6BB-!<3&'3*#!+6F%,-6!5@!



#%"

"

&'63(! %.5;69(5,*2! *6-&3*9! '%.3&-0!!0( %'#)*$+,)%'( '+)-$,.,/)/(%(6! ?5(6! 6L>5-62! &5! 6L&6(*%B! %3(!

F5*23&35*-!2,(3*9!26;6B5>?6*&!&'%*!%(6!9(5,*2V*6-&3*9!.66-#!

J6!26&6(?3*62!NC?%L!5@!B%(;%6!%*2!>,>%6!5@!!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/ #!H3*F6!B%(;%6!

3*F(6%-6!3*!-3=6!%*2!&'6(?%B!?%--!<3&'!%960!<6!>(623F&62!&'%&!6%(B)!3*-&%(!B%(;%6!<5,B2!'%;6!%!B5<6(!

&'6(?%B!&5B6(%*F6!&'%*!B%&6!3*-&%(!B%(;%6!5(!>,>%60!%*2!&'%&!B%(;%6!<3&'!B5<6(!.52)!?%--6-!<5,B2!

'%;6!B5<6(!&'6(?%B!&5B6(%*F6-!&'%*!'6%;36(!B%(;%60!<3&'!&'6!*,BB!')>5&'6-3-!&'%&!NC?%L!23@@6(6*F6-!

%(6!*5&!>(623F&%.B6!.)!B3@6!-&%96!5(!.52)!?%--#!

!

;#0+1%3(

"

<1//#20&1$(16(=.,5.#(

R*!-5,&'6(*!E(3=5*%0!<'6(6!%2,B&-!5@!!0(%'#)*$+,)%'('+)-$,.,/)/(5FF,(!%&!%BB!6B6;%&35*-0!3&-!*6-&-!

%(6!?5-&!(6%23B)!@5,*2!%&!?32V6B6;%&35*!-3&6-!3*!&'6!"%2(6%*!HQ)!R-B%*2-0!<'6(6!&'6!?5-&!F5??5*!

-5,(F6! 5@! -5@&! <552! @5(! *6-&3*9! 3-! &'6! 2(362! 3*@B5(6-F6*F6! -&%BQ-! 5@! -5&5B! M10( 23..#.+)a!

E->%(%9%F6%6O#!I6-&-!5@!26;6B5>3*9!! 0(%'#)*$+,)%'('+)-$,.,/)/(<6(6!F5BB6F&62!3*!"%)!%*2!1,*6!5@!

7T/^!@(5?!&'6!85(25*!P3(%.%)%-'3!N%?>9(5,*2!MN5(5*%25!I%&35*%B!b5(6-&0!E(3=5*%0!DHE!0!/W]/!

?0! ]7#]Z! I0! //T#S7!JO! .)!F,&&3*9!5>6*! /!U!7V)6%(V5B2!1'/"#)+)$,(23#..+)(3*@B5(6-F6*F6!-&%BQ-!

.6%(3*9!F'%(%F&6(3-&3F!6L&6(35(!2%?%960!5(!-%<2,-&0!3*23F%&3;6!5@!!"#$%$&'(*6-&3*9!%F&3;3&)#!

!



#&"

"

>#/#20&1$(.$%(?,#".,.0&1$(16(>08%9(:$%&5&%8./3(

R*!&'6!B%.5(%&5()0!*6-&-!<6(6!5>6*620!%*2!%*)!B%(;%6!@5,*2!<6(6!F5BB6F&62!B3;6!%*2!-&5(62!%&!

7WXN#!E!&5&%B!5@!7Z!B%(;%6!@(5?!-3L!*6-&-!<6(6!,-62#!b5(!6%F'!6L>6(3?6*&%B!(,*!5@!5,(!NC?%L!%--%)0!

@5,(!3*23;32,%B-!<6(6!-6B6F&62!.%-62!5*!&'63(!B3@6!-&%96#!C'6-6!5(393*%&62!@(5?!23@@6(6*&!*6-&-!%*2!

B3@6!-&%96-!<'6*6;6(!>5--3.B60!&5!23-&(3.,&6!%*)!&(6%&?6*&!6@@6F&-!6e,%BB)!%F(5--!B3@6!-&%96-!%*2!

96*6&3F!9(5,>-#!P5<6;6(0!B3@6!-&%96!3-!-5?6<'%&!-)*F'(5*5,-0!-5!<6!<6(6!-5?6&3?6-!B3?3&62!.)!

&'6!%;%3B%.3B3&)!5@!23@@6(6*&!B3@6!-&%96-!%&!%*)!93;6*!&3?6#!J6!26-39*%&62!6%(B)!3*-&%(!B%(;%6!%-!&'5-6!

&'%&!;3-,%BB)!%(6!?,F'!-?%BB6(!%*2!B6--!.,BQ)!&'%*!B%&6(!-&%96!B%(;%60!%*2!<'3F'!%(6!-&3BB!F5*-,?3*9!

>5BB6*!>(5;3-35*-#!4%&6!3*-&%(!B%(;%6!<6(6!&'5-6!B%(;%6!&'%&!'%;6!F5*-,?62!%BB!>5BB6*!>(5;3-35*-!

%*2!%(6!@5,*2!<3&'!@6F6-!3*!&'63(!*6-&!F6BB-#!E-!3BB,-&(%&62!3*!b39,(6!+#/0!!0(%'#)*$+,)%'('+)-$,.,/)/(

6*&6(-!%!23-&3*F&!-&%96!%-!W&'V3*-&%(!B%(;%6!&(%*-3&35*!3*&5!>,>%60!2,(3*9!<'3F'!&'6!&'(66!?%3*!.52)!

-69?6*&-!-&%(&!&5!.6F5?6!26@3*62!%*2!&'6!(6935*!&'%&!<3BB!F5*-&3&,&6!&'6!%2,B&!'6%2!%*2!?6-5-5?%!

F,(B-!5;6(#!C'3-!?5-&B)!e,36-F6*&!-&%96!3-!&6(?62!&'6!>(6>,>%#!_,>%&35*!3-!6;326*&!<'6*!&'6!'6%20!

?6-5-5?%0!%*2!?6&%-5?%!%(6!-6>%(%&62!.)!FB6%(!F5*-&(3F&35*-0!%*2!&'6!@,&,(6!B5F%&35*-!5@!%*&6**%60!

F5?>5,*2! 6)6-! %*2! 5F6BB30! B69-0! <3*9-0! &6(93&6-0! %*2! -&6(*3&6-! ?%)! .6! 23-F6(*62#! J'6*!!0(

%'#)*$+,)%'( '+)-$,.,/)/(6*&6(-!&'6!>,>%B!-&%960!&'6!>,>%6!%(6!3*3&3%BB)!<'3&60!-5!<'3&6!>,>%6!%(6!

26-39*%&62!'6(6!%-!6%(B)-&%96!>,>%6#!E-!&'6!%2,B&!>%(&-!-FB6(5&3=60!&'6!>,>%6!&,(*!.B%FQ#!P6(60!.B%FQ!

>,>%6!%(6!26-39*%&62!%-!B%&6!-&%96!>,>%6#!

C'6!-6B6F&62!B%(;%6!%*2!>,>%6!<6(6!>B%F62!3*!%!F5*&(5BB62V6*;3(5*?6*&!F'%?.6(!%&!ZTXN!@5(!7Z!

V!Zf! '5,(-!&5!%FFB3?%&6#!ZTXN!<%-!F'5-6*! .6F%,-6!>3B5&!2%&%!3*23F%&62!&'%&!&'3-!<%-!&'6! '5&&6-&!

&6?>6(%&,(6!%&!<'3F'!%BB!B3@6!-&%96-!<6(6!5.-6(;62!&5!F5*-3-&6*&B)! -,(;3;6!@5(!%!ZfV'5,(!>6(352!



#' "

"

M+,-.)0!,*>,.B3-'62! 2%&%O#!7Z!'5,(-!<%-!F'5-6*!%-!%!*5?3*%B!%FFB3?%&35*!>6(352!.6F%,-6!5&'6(!

-&,236-! '%;6!-'5<*!3&!&5!.6!%?>B6!&3?6!@5(!3*-6F&!B%(;%6!&5!%FFB3?%&6!M$B5FQ?%**!6&!%B#!7T/SO#!

R*23;32,%B-!<6(6!*5&!%BB5<62!&5!%FFB3?%&6!@5(!B5*96(!&'%*!Zf!'5,(-!2,6!&5!(3-Q!5@!?5(&%B3&)!@(5?!

5&'6(!F%,-6-!%*2!5@!?5B&3*9!&5!&'6!*6L&!B3@6!-&%96#!E@&6(!&'6!%FFB3?%&35*!>6(3520!3*23;32,%B-!<6(6!

<639'62!,-3*9!%*!%*%B)&3F%B!.%B%*F6!%*2!>B%F62!3*!/T!?4!-)(3*96-!3*!%!ZTXN!<%&6(!.%&'!M1ARVc!

C6F'! 4%.#N5?>%*35*! +JV7T8O#!C'6! -3=6! 5@! &'6! F'%?.6(! M/T!?4! -)(3*96O! <%-! F'5-6*! &5! .6!

(5,9'B)!]L!&'6!3*-6F&K-!;5B,?6!.%-62!5*!<%&6(!23->B%F6?6*&!?6%-,(6?6*&!5@!&'6!%2,B&!F%(>6*&6(!

.66#!E223&35*%BB)0!/T!?4!-)(3*96-0!%&!/Z!??!3**6(!23%?6&6(0!%>>(5L3?%&6!&'6!3**6(!23%?6&6(!5@!

F%(>6*&6(!.66!*6-&-#!

!

!33#33&$7(=.,5./(*+#,-./(*1/#,.$2# (

E3(!&6?>6(%&,(6-!&5!<'3F'!B%(;%6!%*2!>,>%6!<6(6!6L>5-62!<3&'3*!6L>6(3?6*&%B!F'%?.6(-!<6(6!

;6(3@362!<3&'!%!CV&)>6!&'6(?5F5,>B6!%*2!c?69%!&'6(?5F5,>B6!(6%26(0!%-!<6BB!%-!%!&6?>6(%&,(6!

>(5.6!%&&%F'62!&5!&'6!26;3F6!,-62!@5(!(6->3(5?6&()!Mb5L+5L0!H%.B6!H)-&6?-!R*&6(*%&35*%BO#!E3(!<%-!

-F(,..62!5@!Nc7!%*2!<%&6(!;%>5(!%*2!>%--62!&'(5,9'!&'6!-)(3*96-!<3&'!%!@B5<!(%&6!5@!/TT!?4g?3*#!

:%&%!<6(6!F5BB6F&62!,-3*9!AL>62%&%!MH%.B6!H)-&6?-!R*&6(*%&35*%B0!I6;%2%0!DHEO!%*2!%*%B)=62!

,-3*9!YH&,235!h6(-35*!/#/#ZW[#!

C'6!&6?>6(%&,(6!-6&>53*&!5@!&'6!<%&6(!.%&'!<%-!3*F(6%-62!.)!7XN!6;6()!7T!?3*!@(5?!ZT!V!WWXN0!

@5(!%*!%;6(%96!(%&6!5@!T#/XN!>6(!?3*,&6#!b3;6!?3*,&6-!5@!.%-6B3*6!2%&%0!3*!<'3F'!&'6!hNc7!<%-!

?6%-,(62!3*!%!/T!?4!-)(3*96!*5&!F5*&%3*3*9!%*!5(9%*3-?0!<6(6!F5BB6F&62!.6@5(6!6%F'!(%?>!-&%(&620!

%*2! %9%3*! %@&6(! %BB! 3*23;32,%B-! '%2! 2362#! J6! 26F(6%-62! &'6! (%&6! 5@! F'%*96! %-! &6?>6(%&,(6-!



#( "

"

%>>(5%F'62!WTXN0!&5!F%>&,(6!9(6%&6(!(6-5B,&35*!5@!&'6!&6?>6(%&,(6!%&!<'3F'!26;6B5>3*9!.66-!F6%-6!

>(52,F&35*!5@!Nc7#!C'6!>%--%96!5@!2()!%3(!5;6(!B%(;%6!->662-!26-3FF%&35*!(%&6-0!-5!3*23;32,%B-!<6(6!

<639'62!%!-6F5*2!&3?6!%@&6(!26%&'!&5!26&6(?3*6!>6(F6*&!<%&6(!B5--#!C'6)!<6(6!&'6*!-&5(62!@(5=6*!

%&!V7TXN#!E&!&'6!6*2!5@!%BB!^!6L>6(3?6*&%B!(,*-!5@!,>!&5!@5,(!.66-!%&!%!&3?60!%*2!6LFB,-35*!5@!5,&B36(-!

M-66!(6%-5*3*9!.6B5<O0!&'6-6!(6-,B&62!3*!%!&5&%B!-%?>B6!-3=6!5@!7Z!3*23;32,%B-a!W!6%(B)!3*-&%(!B%(;%60!

]!B%&6!3*-&%(!B%(;%60![!>(6>,>%60!Z!6%(B)V-&%96!>,>%60!%*2![!B%&6V-&%96!>,>%6#!

!

?,12#33&$7(@1')1'(A80"80(

C'6!AL>6:%&%!-5@&<%(6!5,&>,&-!%*2!-&5(6-!F5*&3*,5,-!M/!'=O!Nc7!?6%-,(6?6*&-!F5BB6F&62!@(5?!

&'6!5(9%*3-?!2,(3*9!6L>6(3?6*&%&35*#!b(5?!&'6-6!2%&%0!<6!-,.-%?>B62!&'6!>6(352-!5@!?6%-,(6?6*&!

(6B6;%*&!&5!6%F'!3*23;32,%B!5(9%*3-?!%&!6%F'!&6?>6(%&,(6#!J'6*!&'6!%3(@B5<!&,.6!<%-!?%*,%BB)!

-<3&F'62! @(5?! 5*6! 5(9%*3-?K-! F'%?.6(! &5! &'6! *6L&0! &'6! %3(B3*6! <%-! ?5?6*&%(3B)! 6L>5-62! &5!

%&?5->'6(3F!Nc7!Mb39,(6!+#7!3BB,-&(%&6-!&'6!%3(@B5<!%*2!6e,3>?6*&!-6&,>!3*!&'3-!6L>6(3?6*&O#!D*&3B!

%BB!%&?5->'6(3F!Nc 7!<%-!@B,-'62!&'(5,9'!&'6!-)-&6?!%*2!&'6!(%&6!5@!Nc7!?6%-,(6?6*&!(6&,(*62!&5!

&'6! .%-6B3*6!B6;6B0!&'6!b5L+5L!<5,B2!?6%-,(6!%!>6%Q!3*!Nc7!5,&>,&!@(5?!&'6! -)-&6?#!C'3-!%3(!

6L>5-,(6! <%-! 3*&6*&35*%B! &5! %;532! -,@@5F%&3*9! B%(;%6! 3*! F'%?.6(-#! C5! %;532! ?6%-,(3*9! &'6!

%&?5->'6(3F! Nc70! <6! %;53262! -,.V-%?>B3*9! <'6(6! 5,(! b5L+5L! 5,&>,&! 3*23F%&62! Nc7! B5F%B!

?%L3?%#!+)!%BB5<3*9!&'6!Nc7!>6%Q-!&5!@B%&&6*!5,&!%*2!.)!6LFB,23*9!%*5?%B5,-!>6%Q-0!<6!6*-,(62!

&'%&!<6!5*B)!F5BB6F&62!2%&%!@(5?!&'6!5(9%*3-?!.63*9!?6%-,(62!%*2!%;53262!?6%-,(3*9!6L&6(*%B!%3(#!

b5(!&'3-!(6%-5*0!&'6!B6*9&'!5@!-%?>B3*9!;%(362!-B39'&B)!<3&'!6%F'!5(9%*3-?#!D-3*9!&'6!%;6(%96!Nc7!

?6%-,(6?6*&-! @5(! 6%F'! 5(9%*3-?! %&! 6%F'! &6?>6(%&,(60! <6! F%BF,B%&62! Nc7!5,&>,&! 3*! &6(?-! 5@!



#) "

"

?4g9g?3*#! J6! &'6*! F5?>3B62! 6%F'! 5(9%*3-?K-! >6(@5(?%*F6! F,(;6! %*2! ;3-,%B3=62! 3&! %-! Nc7!

?4g9g?3*!%F(5--!&6?>6(%&,(6#!+6F%,-6!<6!<6(6!5*B)!3*&6(6-&62!3*!NC?%L!%*2!*5&!&'6!F5?>B6&6!

>6(@5(?%*F6!F,(;60!<6!5*B)!@5F,-62!5*!&6?>6(%&,(6-!>5-&V5>&3?%#!

!

>0.0&30&2./(!$./93&3(

hNc 7!M?4g9g?3*O!<%-!>B5&&62!%9%3*-&!&3?6!%*2!&6?>6(%&,(6!@5(!6%F'! .66#!C5!F5?>%(6!&'6!

&'6(?%B!&5B6(%*F6-!.6&<66*!23@@6(6*&!B3@6!-&%96-0!<6!F5?>%(62!&'6!&6?>6(%&,(6-!%&!@3(-&!?3*3?,?!

Nc 7!>(52,F&35*!@5(!%BB!3*23;32,%B-#!b3(-&!?3*3?,?!Nc7!>(52,F&35*!5FF,(-!%&!&'6!>53*&!<'6*!&'6!

26FB3*6!5@!Nc7!.693*-!&5!-B5<!%*2!&'6!>6(@5(?%*F6!F,(;6!@B%&&6*-!*6%(!&'6!LV%L3-#!J6!B5F%&62!&'3-!

>53*&!5*!6%F'!3*23;32,%BK-!>6(@5(?%*F6!F,(;6!&5!;3-,%BB)!26&6(?3*6!&'6!&6?>6(%&,(6!%&!<'3F'!Nc7!

5,&>,&!@(5?!&'6!3*-6F&!F6%-62!Mb39,(6!+#]O#!J6!&'6*!F5*2,F&62!%!$(,-Q%BVJ%BB3-!(%*Q!-,?!&6-&!

@5BB5<62!.)!%!>5-&V'5F!:,**K-!C6-&!<3&'!+5*@6((5*3!F5((6F&35*!&5!F5?>%(6!NC?%L!%F(5--!B3@6!-&%96-#!

J6! ,-62! &'6! -%?6! &6-&-! &5! F5?>%(6! >6(F6*&! <%&6(! B5--! %-! F%BF,B%&62! .)a!M),)4)'#5'//( i !

*),'#5'// Og),)4)'#5'//( ! ! /TT#!C5!26&6(?3*6!<'6&'6(! .52)! -3=6!>(623F&-!NC?%L0!<6!F5*2,F&62!%!

B3*6%(!(69(6--35*!<3&'!.52)!?%--!M9O!%-!5,(!>(623F&5(!;%(3%.B6!%*2!NC?%L!%-!5,(!(6->5*-6!;%(3%.B6#!

!

B#38/03(

J6!(6\6F&62!&'6!*,BB!')>5&'6-3-!&'%&!NC?%L!<%-!6e,%B!%F(5--!%BB!B3@6!-&%96-#!E-!>(623F&620!6%(B)!

3*-&%(!B%(;%6!'%2!%!B5<6(!&'6(?%B!&5B6(%*F6!&'%*!63&'6(!B%&6!3*-&%(!B%(;%6!5(!>,>%6#!:6;6B5>?6*&%B!

NC?%L!;%(362!@(5?!?6%*!W/#7XN!@5(!6%(B)!3*-&%(!B%(;%6!&5!W[#^XN!@5(!B%&6V-&%96!>,>%6#!_6(F6*&!.52)!



#*"

"

<639'&!B5--!@(5?!26-3FF%&35*!(%*962!@(5?!7`!@5(!&'6!6%(B)V-&%96!>,>%6!&5!/]`!@5(!&'6!6%(B)!3*-&%(!

B%(;%6#!E!$(,-Q%BVJ%BB3-!(%*Q!-,?!&6-&!-'5<62!&'%&!26-3FF%&35*!<%-!*5&!3*26>6*26*&!5@!B3@6!-&%96!

Mj7!k!/W#]fZ0!2@!k!Z0!>!l!#TTZO0!%*2!>5-&'5F!>%3(<3-6!J3BF5L5*!(%*Q!-,?!&6-&-!<3&'!:,**!F5((6F&35*!

3*23F%&62!&'%&!-?%BB!B%(;%6!6L>6(36*F6!&'6!9(6%&6-&!26-3FF%&35*!5@!%*)!9(5,>!MJ!k!//0!2@!k!/0!>!k!

#T/d!b39,(6!+#[O#!J6!(6?5;62!&<5!5,&B36(-!&'%&!'%2!%!NC?%L!'39'6(!&'%*![TXN#!J6!-,->6F&!&'6-6!

3?>5--3.B)!'39'!NC?%L!?6%-,(6?6*&-!?%)!'%;6!.66*!%!(6-,B&!5@!Nc7!B6%Q3*9!3*!&5!&'6!%3(!>%&'<%)!

@(5?!&'6!6L&6(35(#!J6!;3-,%BB)!%--6--62!&'6-6!3*23;32,%B-!M5*6!6%(B)!3*-&%(!B%(;%!%*2!5*6!>(6>,>%O!

%*2!*5&62!&'%&!&'6)!<6(6!3*!@%F&!26%2!<'3B6!&'6!3*-&(,?6*&!-&3BB!(693-&6(62!Nc7!5,&>,&!@(5?!&'6!

5(9%*3-?-#!A%(B)!3*-&%(!B%(;%6!'%2!&'6!B5<6-&!?6%*!NC?%L0!%&!W/#7XN#!E!$(,-Q%BVJ%BB3-!(%*Q!-,?!

&6-&!@5BB5<62!.)!%!>5-&V'5F!:,**K-!C6-&!<3&'!+5*@6((5*3!F5((6F&35*!@5,*2!&'%&!6%(B)!3*-&%(!B%(;%60!

<3&'!%!?6%*!NC?%L!5@!W[#^XN0!'%2!%!-39*3@3F%*&B)!B5<6(!NC?%L!&'%*!232!B%&6!>,>%6!MG!k!]#7[/0!2@!k!

Z0!>! l! #T//O#!E223&35*%BB)0! .52)!?%--!<6%QB)!>(623F&62!&'6(?%B!&5B6(%*F6#!E!B3*6%(! (69(6--35*!

3*23F%&62!%!-39*3@3F%*&!.,&!<6%Q!6@@6F&!5@!.52)!?%--!5*!NC?%L!MY7!k!#/[^W0!bM/0!77O!k!W#[^]0!>!k!

#T7[O#!

!

C&32833&1$(

J6! ?6%-,(62! B%(;%B! %*2! >,>%B!!0( %'#)*$+,)%'( '+)-$,.,/)/0! %*2! @5,*2! 23@@6(6*F6-! 3*! NC?%L!

%?5*9!26;6B5>?6*&%B!B3@6!-&%96!9(5,>-#!C'6!?5-&!;,B*6(%.B6!B3@6!-&%960!6%(B)V-&%96!B%(;%60!%B-5!

'%2!&'6!-?%BB6-&!?%--!%*2!9(6%&6-&!>6(F6*&!?%--!B5--!&5!26-3FF%&35*#!C'3-!-&,2)!256-!*5&!%&&6?>&!&5!

23-6*&%*9B6!&'6!?6F'%*3-?!@5(!NC?%L!23@@6(6*F6-#!C'3-!256-!*5&!3?>%F&!&'6!3*&6(>(6&%&35*!5@!5,(!

(6-,B&-0! .,&! 3&! 3-! >5--3.B6! &'%&! 26-3FF%&35*! >5-6-! %! 9(6%&6(! &'(6%&! &5! -?%BB! B%(;%6! &'%*! 25! '39'!



#+"

"

&6?>6(%&,(6-#!c@&6*!.,&!*5&!%B<%)-0!&'6!&<5!F5((6B%&6#!J6!@5,*2!6;326*F6!&'%&!B%(;%B!%*2!>,>%B!B3@6!

-&%96-!'%;6!'39'6(!NC?%L!&'%*!&'6!B3&6(%&,(6!(6>5(&-!5@!%2,B&-0!%!(6-,B&!&'%&!F5,B2!.6!6L>B%3*62!.)!

&'6! -6B6F&3;6! >(6--,(6! @5(! -6--3B6! 5(9%*3-?-! &5! &5B6(%&6! <326B)! ;%()3*9! F5*23&35*-! M&'6! +596(&!

A@@6F&O#!C'3-!-&,2)!)36B2-!F5?>6BB3*9!3*-39'&!3*&5!(3-Q-!&'%&!!0(%'#)*$+,)%'('+)-$,.,/)/(?39'&!@%F6!

%-!9B5.%B!<%(?3*9!%FF6B6(%&6-#!

J6!-,996-&!&'%&!%2,B&!NC?%L!?%)!.6!B5<6(!&'%*!&'%&!5@!26;6B5>3*9!-&%96-0!.%-62!5*!&'6!+596(&!

A@@6F&#!C'6!+596(&!A@@6F&!>(623F&-!&'%&!-6--3B6!5(9%*3-?-!<3BB!6;5B;6!9(6%&6(!&5B6(%*F6!&5!&'6(?%B!

;%(3%&35*! &'%*! ?5(6! ?5.3B6! 5*6-! 2,6! &5! &'63(! B3?3&62! %.3B3&)! &5! 6-F%>6! &5! ?5(6! @%;5(%.B6!

?3F(56*;3(5*?6*&-!MP,6)!6&!%B#!7TT]0!"%(%3-!%*2!N'5<*!7TTf0!+596(&!/^Z^O#!c*6!&)>3F%B!%2,B&!

3*-6F&!(6->5*-6!&5! '6%&!-&(6--!3-!&5!?526(%&6!.52)!&6?>6(%&,(6!.)!-66Q3*9!-'6B&6(!MC%,.6(!6&!%B#!

/^f[O#!b5(!6L%?>B60!3*!6*;3(5*?6*&-!*6%(!%*!3*-6F&K-!,>>6(!&'6(?%B!&5B6(%*F60!&'6!3*-6F&!?%)!->6*2!

%*!3*F(6%-62!>(5>5(&35*!5@!3&-!&3?6!-66Q3*9!F55B6(!?3F(56*;3(5*?6*&-#!E*5&'6(!&)>6!5@!F55B3*9!

.6'%;35(!3-!m.,..B3*9mU6;%>5(%&3*9!<%&6(!5(!*6F&%(!@(5?!&'6!?5,&'!%*2!.6&<66*!&'6!?%*23.B6-!

MP63*(3F'!/^S^%0!P63*(3F'!%*2!+,F'?%**!/^f[0!C%,.6(!6&!%B#!/^f[0!$3*9-5B;6(!%*2!P,6)!7TTf0!

H%?<%)-!6&!%B#!7T/T0!H3*6(;5!6&!%B#!7T/T0!N%'3BB!6&!%B#!7T/]O#!!0!%'#)*$+,)%'!'+)-$,.,/)/ !F5BB6F&-!

23B,&6!*6F&%(!%*2!F5*F6*&(%&6-!3&!.)!6L>5-3*9!&'6!2(5>B6&-!%&!&'6!*6-&!6*&(%*F60!<'6(6!%3(@B5<!3-!'39'!

M15*6-!%*2!cB2(5)2!7TT[0!h5BB6&VI6&5!6&!%B#!7T/WO#!C3?6!->6*&!>6(@5(?3*9!&'6-6!.6'%;35(-!?%)!.6!

(623(6F&62!@(5?!&3?6!&'%&!<5,B2!*5(?%BB)!.6!->6*&!3*!@5(%93*90!?%&3*90!26@6*23*9!(6-5,(F6-0!5(!

5&'6(!.6'%;35(-!F5**6F&62!&5!@3&*6--#!E*5&'6(!3*-6F&!(6->5*-6!&5!'39'!&6?>6(%&,(6!3-!&5!3*F(6%-6!

?6&%.5B3F!(%&60!<'3F'!3*!&,(*! (6e,3(6-!3*F(6%-62!F%B5(3F!3*&%Q6!M83BB55B)!6&!%B#!7TT/O#!EB&'5,9'!

-6--3B6!B3@6!-&%96-!-'5,B2! '%;6!%! '39'6(!&'6(?%B!&5B6(%*F6!&'%*!%2,B&-!5@!&'6!-%?6!->6F36-0!&'63(!



#! "

"

3??5.3B3&)! -'5,B2! %B-5! ?%Q6! &'6?! ?5(6! ;,B*6(%.B6! &5! ?5(&%B3&)! 2,(3*9! 6L&(6?6! &6?>6(%&,(6!

6;6*&-#!N5?>B3F%&3*9!&'6!?%&&6(0!%*!5.\6F&K-!M5(!5(9%*3-?K-O!-3=6!3-!23(6F&B)!F5((6B%&62!<3&'!&'6!

%?5,*&!5@!&3?6!3&!&%Q6-!&5!%B&6(!3&-!3*&6(*%B!&6?>6(%&,(60!%!>'6*5?6*5*!>(623F&%.B6!.)!&'6!5.\6F&K-!

&'6(?%B!?%--#!E!26;6B5>3*9!B%(;%K-!&'6(?%B!?%--!3*F(6%-6-!%-!3&!9(5<-0!?%Q3*9!3&!?5(6!(6-3-&%*&!&5!

F'%*96-!3*!3*&6(*%B!.52)!&6?>6(%&,(6!<3&'!-3=6#!C'6(6@5(60!3&!3-!F(,F3%B!&5!,*26(-&%*2!'5<!(3-3*9!

&6?>6(%&,(6-!<3BB!23@@6(6*&3%BB)!3?>%F&!26;6B5>3*9!3*-6F&-!%&!23@@6(6*&!.52)!-3=6-#!J'3B6!<6!232!*5&!

?6%-,(6!%2,B&-!3*!&'3-!-&,2)0!&'6!%>>%(6*&!23@@6(6*F6!.6&<66*!%2,B&!NC?%L!(6>5(&62!3*!&'6!B3&6(%&,(6!

%*2!'39'6(!B%(;%B!%*2!>,>%B!NC?%L!@5,*2!3*!&'3-!-&,2)!3-!B593F%B!3*!B39'&!5@!&'6!+596(&!A@@6F&#!

EF(5--!-6;6(%B!&%L%!5@!<3B2!%*2!25?6-&3F!%2,B&!.66-0!NC?%L!@%BB-!.6&<66*!Z^!%*2!W7XN#!E2,B&!

'5*6)!.66-!%(6!Q*5<*!&5!@5(%96!%&!5,&255(!%3(!&6?>6(%&,(6-!5@!ZSXN!MJ%BB6(!%*2!43*-B6)0!%-!F3&62!

3*!MP63*(3F'!/^S^.O#!67'&$/4.5$, !/.+)%.8/!3-!%!<326->(6%2!-<6%&!.66!&'(5,9'5,&!&'6!6%-&6(*!%*2!

F6*&(%B!D*3&62!H&%&6-d!3&-!%2,B&!NC?%L!'%-!.66*!?6%-,(62!%&!WT#]nN!M+,(23*6!%*2!"FNB,*6)!7T/^O#!

+,?.B6! .66!%2,B&-!M9$5:8/ ! )5&'4)., /a!E>32%6O0!&)>3F%BB)!%!F5B2V%2%>&62! ->6F36-0!B5-6!?,-FB6!

F5*&(5B!.6&<66*!W7!%*2!WWXN#!E&!&'3-!%?.36*&!&6?>6(%&,(60!&'63(!3*&6(*%B!&6?>6(%&,(6!?6%-,(6-!Z7V

ZZXN!Mc)6*!%*2!:3BB5*!7T/fO#!H,(>(3-3*9B)0!%2,B&!.,?.B6!.66-!'%;6!%!'39'6(!NC?%L!&'%*!5&'6(!.66-0!

%&!W]#/XN!M+,(23*6!%*2!"FNB,*6)!7T/^O#!:6-6(&V%2%>&62!F%(>6*&6(!.66!%2,B&-!'%;6!.66*!-'5<*!&5!

&5B6(%&6!'39'!.52)!&6?>6(%&,(6-!(6B%&3;6!&5!5&'6(!&%L%!MN'%>>6BB!/^f7O#!!"#$%$&'!/$,$+),' !H?3&'!

3-!%!F%(>6*&6(!.66!6*26?3F!&5!&'6!D#H#!H5,&'<6-&0!%*2!3-!%!FB5-6B)V(6B%&62!F5*96*6(!&5!5,(!@5F%B!

F%(>6*&6(!.66!->6F36-!<3&'!5*V%;6(%96!B%(96(!.52)!?%--#!!0!/$,$+),' !-,-&%3*-!.52)!&6?>6(%&,(6-!

,>!&5!Z[#WXN!3*!@B39'&!MP63*(3F'!%*2!+,F'?%**!/^f[O#!E2,B&-!5@!5,(!@5F%B!F%(>6*&6(!.66!->6F36-0!

!"#$%$&'! %'#)*$+,)%'! '+)-$,.,/)/ 0! '%;6! .66*! 5.-6(;62! @5(%93*9! %&! ,>! &5! ZfXN0! %*2! NC?%L! 3*!



##"

"

!"#$%$&'! %'#)*$+,)%'! '+)-$,.,/)/ ! 3-! &'5,9'&! &5! .6! .6&<66*! W7! %*2! W]XN! MN'%>>6BB! /^f7O#!

$*5FQ25<*0!&'6!>53*&!%&!<'3F'!%*!5(9%*3-?!F6%-6-!@B39'&0!F5BB%>-6-0!5(!B5-6-!?,-FB6!F5*&(5B0!3-!*5&!

6e,3;%B6*&!&5!?5(&%B3&)0!-5!(6-,B&-!-'5,B2!.6!3*&6(>(6&62!23@@6(6*&B)!.6&<66*!&'6-6!-&,236-!M%B&'5,9'!

>(6-,?%.B)!&'6)!>(5;326!%!?3*3?,?!6-&3?%&6!@5(!NC?%LO#!E223&35*%BB)0!-5?6!5@!&'6!-&,236-!5@!%2,B&!

.66-!?6%-,(62!6L&6(*%B!%3(!&6?>6(%&,(6-0!%*2!5&'6(-!?6%-,(62!3*&6(*%B!.52)!&6?>6(%&,(6-!5@!.66-#!

NC?%L! 26>6*2-! 5*! &'6! &6?>6(%&,(6! 3??623%&6B)! -,((5,*23*9! 5(! 3*&6(*%B! &5! &'6! 5(9%*3-?#! C'6!

3*&6(*%B! &6?>6(%&,(6! 5@! &'6!!0! %'#)*$+,)%'! '+)-$,.,/)/ ! *6-&! 3-! &'6! ?5-&! 6F5B593F%BB)! (6B6;%*&!

&6?>6(%&,(6!@5(!%--6--3*9!<'6&'6(!&'6-6!5(9%*3-?-!%(6!FB5-6!&5!&'63(!NC?%L!<3&'3*!&'63(!*%&,(%B!

?3F(5'%.3&%&-#!E2,B&!.66-!3*!@B39'&!5@&6*!(6B)!5*!%!&6?>6(%&,(6!23@@6(6*&3%B!.6&<66*!&'63(!.52)!%*2!

&'6!-,((5,*23*9!%3(!&5!F(6%&6!%!F5*;6F&3;6!F55B3*9!6@@6F&#!A%(B36(!B3@6!-&%96-0!3*!F5*&(%-&0!25!*5&!@B)!

%*2!3*!@%F&!25!*5&!B6%;6!&'6!*6-&!*5(!?5;6!?,F'!<3&'3*!&'63(!*%&%B!.(552!F6BB-0!%!F5*-&(%3*&!&'%&!

B3Q6B)!3?>%F&-!&'6!<%)!&'6)!6L>6(36*F6!&6?>6(%&,(6#!

bB5<V&'(5,9'!&'6(?5B3?3&!(6->3(5?6&()!(6-,B&-!;%()!<3&'!6L>6(3?6*&%B!&6?>6(%&,(6!(%?>!(%&6!

Mc)6*!%*2!:3BB5*!7T/fO0!%FFB3?%&35*!&6?>6(%&,(6!%*2!2,(%&35*!ME225V+623%Q5!6&!%B#!7TTT0!+6FQ6(!

6&!%B#!7T/f0!"%3%VH3B;%!6&!%B#!7T7/O0!>%&&6(*-!5@!(6->3(%&35*!->6F3@3F!&5!&'6!@5F%B!5(9%*3-?!M%B&'5,9'!

c)6*!%*2!:3BB5*!M7T/fO!@5,*2!*5!6@@6F&!5@!%FFB3?%&35*!5(!.35B59)O0!%*2!6e,3>?6*&!-6&,>!F'53F6-!

3*FB,23*9!%3(!@B5<!(%&60!&6?>6(%&,(6!(%?>!(%&60!%*2!>,-'!5(!>,BB!-)-&6?-!M439'&5*!7TTfO#!H3*F6!<6!

5.-6(;62!3*!>3B5&!-&,236-!&'%&!-5?6!F%(>6*&6(!.66!B%(;%6!-,(;3;62!@(5?!6%(B)!3*-&%(!6FB5-35*!%&!ZTXN0!

<6!F'5-6!&5!%FFB3?%&6!5,(!3*-6F&-!@5(!7ZVZf!'5,(-!%&!ZTXN#!H&3BB0!3&!3-!>5--3.B6!&'%&!ZTXN!3-!%!-&(6--@,B!

&6?>6(%&,(6!@5(!F%(>6*&6(!.66!B%(;%60!%*2!*5&!%!&6?>6(%&,(6!F5*2,F3;6!&5!&'63(!-,(;3;%B#!R&!3-!B3Q6B)!

&'%&!5,(!>6(@5(?%*F6!F,(;6-!.693*!%&!%!&6?>6(%&,(6!%.5;6!&'6!5>&3?%B!&6?>6(%&,(6!@5(!F%(>6*&6(!



%$$"

"

.66!B%(;%6!%*2!>,>%6#!b5(!&'3-!(6%-5*0!<6!(6>5(&!NC?%L0!.,&!232!*5&!%&&6?>&!&5!26&6(?3*6!F%(>6*&6(!

.66! 5>&3?%B!&6?>6(%&,(6! @5(! %*)! B3@6! -&%96#! NC?%L! 3-! &'6! (6B6;%*&! ?6%-,(6! @5(! 6;%B,%&3*9! 5,(!

')>5&'6-3-!&'%&!F%(>6*&6(!.66!NC?%L!<5,B2!.6!-39*3@3F%*&B)!B5<6(!3*!&'6!6%(B)!B%(;%B!-&%96!&'%*!3*!

B%&6(!-&%96-#!

!0!%'#)*$+,)%'!'+)-$,.,/)/ !3*!-5,&'6%-&6(*!E(3=5*%!&)>3F%BB)!'%;6!/!V!7!96*6(%&35*-!>6(!)6%(#!

+6F%,-6!5@!&'63(!>'6*5B59)0!&'6!@3(-&!96*6(%&35*!6%F'!-6%-5*!26;6B5>-!%&!&6?>6(%&,(6-!B5<6(!&'%*!

&'6!?%L3?,?!@5(!&'63(!9659(%>'3F!(6935*#!4%&6(!96*6(%&35*-!5@!.66-!26;6B5>!%&!&6?>6(%&,(6-!&'%&!

?39'&!.6!FB5-6(!&5!-,??6(! '39'-0!.,&!3&!3-!%B-5!>5--3.B6!&'%&!%!>%,-6!3*!(6>(52,F&35*!2,(3*9!&'6!

'5&&6-&!-,??6(!?5*&'-!M"%)!U!1,*6O!%BB5<-!&'6?!&5!6-F%>6!(6935*%B!'39'-0!%*2!&'6)!?%)!*6;6(!

6L>6(36*F6!&6?>6(%&,(6-!FB5-6!&5!&'63(!NC?%L!3*! *%&,(6#!EB-5! .6F%,-6!5@!&'6! -6%-5*%B!*%&,(6!5@!

F%(>6*&6(!.66!(6>(52,F&35*0!.66-!&'%&!'%&F'!2,(3*9!&'6!-6F5*2!96*6(%&35*!3*!?32!&5!B%&6!-,??6(!%(6!

B3Q6B)!&5!%FFB3?%&6!&5!%! '39'6(!%;6(%96!&6?>6(%&,(60!%*2!?%)!6L>(6--!23@@6(6*&!NC?%L!;%B,6-!3@!

&6-&62#!J6!6L%?3*62!.66-!@(5?!&'6!@3(-&!-6%-5*%B!96*6(%&35*#!b,&,(6!-&,236-!?%)!3*;6-&39%&6!&'6!

NC?%L!5@!-6F5*2V96*6(%&35*!.66-#!

b3*%BB)0!<6!(5,9'B)!6-&3?%&6!&'6!*6-&!&6?>6(%&,(6-!5@!26;6B5>3*9!!0(%'#)*$+,)%'( '+)-$,.,/)/(

.%-62!5*!<'%&!<6!Q*5<!5@!(6935*%B!FB3?%&6#!C'6!IcEE!<6%&'6(!-&%&35*!*6%(6-&!&5!-3&6-!<'6(6!!0(

%'#)*$+,)%'('+)-$,.,/)/( <6(6!F5BB6F&62!<%-!%&!̂ ZW!?!6B6;%&35*#!EB&'5,9'!&'6!.66-!3*!&'3-!-&,2)!<6(6!

F5BB6F&62! @(5?! 6B6;%&35*-! .6&<66*! /7TTV/WTT! ?0! &'6! ->6F36-! @(6e,6*&B)! (%*96-! 3*&5! B5<6(!

6B6;%&35*-#!H,??6(!&6?>6(%&,(6-!%&!^ZW!?!6B6;%&35*!'%;6!.66*!(6F5(262!%-!'39'!%-!Z[#SXN!MIcEE!

7T77O#!C'6!&'6(?%B!-%@6&)!?%(93*!3-!26@3*62!%-!&'6!23@@6(6*F6!.6&<66*!%*!5(9%*3-?K-!NC?%L!%*2!

&'6!&6?>6(%&,(6!3&!6L>6(36*F6-!3*!3&-!6*;3(5*?6*&#!E-!9B5.%B!%*2!B5F%B!&6?>6(%&,(6-!(3-60!&'6(?%B!



%$%"

"

-%@6&)!?%(93*-!%(6!6L>6F&62!&5!26F(6%-6#!R@!&'6(?%B!-%@6&)!?%(93*-!2<3*2B6!&5!=6(50!5(9%*3-?-!F%*!

*5!B5*96(!-,(;3;6!&'6!&6?>6(%&,(6!5@!&'6!(6935*#!c,(!?6%-,(62!&'6(?%B!&5B6(%*F6-!5@!6%(B)!3*-&%(!

B%(;%6!%BB5<!@5(!%!&'6(?%B!-%@6&)!?%(93*!6-&3?%&6!5@!Z#WXN!%.5;6!'39'!(6935*%B!&6?>6(%&,(6-#!J6!

6L>6F&!&'3-!?%(93*!&5!-'(3*Q!%-!9B5.%B!%*2!(6935*%B!&6?>6(%&,(6-!<%(?0!,*B6--!F%(>6*&6(!.66!B%(;%6!

%(6!%.B6!&5!%2%>&!'39'6(!&'6(?%B!&5B6(%*F6-!5(!-'3@&!&'63(!(%*96-!&5!-66Q!F55B6(!&6?>6(%&,(6-!%&!'39'6(!

B%&3&,26-#! J'3B6! &'3-! F5,B2! ->6BB! B5F%B! 6L&3*F&35*! @5(! >5>,B%&35*-! 5@! 26;6B5>3*9!!0( %'#)*$+,)%'(

'+)-$,.,/)/ 0!3&!256-!*5&!*6F6--%(3B)!?6%*!&'6!->6F36-!<3BB!26FB3*6#!R*F(6%-3*9!26-6(&3@3F%&35*!F5,B2!

>5&6*&3%BB)!3*F(6%-6!-,3&%.B6!(%*96!@5(!!0(%'#)*$+,)%'('+)-$,.,/)/0!%*2!&'3-!26-6(&V%2%>&62!->6F36-!

?%)! @%(6! .6&&6(! &'%*! 5&'6(-! %F(5--! %! <326(! @,&,(6! (%*96! %-! 232! %! (6B%&62! -?%BB! F%(>6*&6(! .66!

M;.+'4),'('8/4+'#.,/)/ a!E>32%60!:6<!6&!%B#!7T/^O#!E223&35*%BB)0!<'3B6!NC?%L!B3?3&-!->6F36-!(%*96-!

%&!&'6!,>>6(!6*20!(6-6%(F'6(-!%(6!@3*23*9!6;326*F6!&'%&!->6F36-!3*&6(%F&35*-!%(6!3?>%F&62!?5(6!%&!

F55B!B3?3&-!&'%*!<%(?!B3?3&-!M_%e,6&&6!%*2!P%(9(6%;6-!7T7/O0!-5?6!-&,236-!3*23F%&6!&'%&!<3*&6(!

B5<!&6?>6(%&,(6-!?%)!>B%)!%!.3996(!(5B6!3*!26&6(?3*3*9!->6F36-!23-&(3.,&35*-!&'%*!-,??6(!'39'-!

MN(5=36(!7TT]O#!E*5&'6(!(6B%&62!->6F36-!5@!F%(>6*&6(!.660!!"#$%$&'(<)+7),)%'0!6L'3.3&62!9(6%&6(!B5<!

&6?>6(%&,(6!&5B6(%*F6!&'%*!3&-!*%&,(%B!6*;3(5*?6*&!(6e,3(62!MHQ%*2%B3-!6&!%B#!7T//O0!-5!-5?6&'3*9!

5&'6(!&'%*!<3*&6(!B5<-!%(6!B3Q6B)!B3?3&3*9!3&-!(%*96#!HQ%*2%B3-!6&!%B#!M7T//O!-,996-&!&'%&!&'6!B6*9&'!

5@!&'6!%F&3;6!-6%-5*!B3?3&-!&'6?!?5(6#!Y3-3*9!<3*&6(!B5<-!?%)!6*%.B6!F%(>6*&6(!.66!(%*96!-'3@&-!

3*&5!>(6;35,-B)!&55VF55B!FB3?%&6-0!-5!@,&,(6-!-&,236-!3*&5!!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/(NC?3*!

%(6!<%((%*&62#!

Y6935*%B!FB3?%&6!;%(36-!-,.-&%*&3%BB)!@(5?!?3F(5FB3?%&60!-,F'!&'%&!,-3*9!(6935*%B!&6?>6(%&,(6-!

&5!6-&3?%&6!&'6(?%B!-%@6&)!?%(93*!?%)!5.-F,(6!>%&&6(*-!%&!&'6!B6;6B!5@!&'6!3*&6(*%B!*6-&!6*;3(5*?6*&#!



%$&"

"

C5!.6&&6(!,*26(-&%*2!&'6!&'6(?%B!B3?3&%&35*-!5*!26;6B5>3*9!!0(%'#)*$+,)%'('+)-$,.,/)/(3*!&'6!<3B20!

-&,236-!-'5,B2!?6%-,(6!3*&6(*%B!&6?>6(%&,(6-!5@!26;6B5>3*9!*%&3;6!.66-!2,(3*9!&'63(!*6-&3*9!>6(352!

3*!&'6!<3B2#!P5<6;6(0!.%-62!5*!5,(!F,((6*&!Q*5<B6296!5@!(6935*%B!&6?>6(%&,(6-!%*2!&'6!(6-,B&-!5@!

&'3-!-&,2)0!&'6!&'6(?%B!-%@6&)!?%(93*!5@!!0(%'#)*$+,)%'('+)-$,.,/)/(3-!B3Q6B)!2%*96(5,-B)!*%((5<!%*2!

F%*!>5&6*&3%BB)!-'(3*Q!<3&'!FB3?%&6!F'%*96#!

I%&3;6!<3B2!.66-!%(6!F(3&3F%B!>5BB3*%&5(-!5@!.5&'!%9(3F,B&,(%B!%*2!*%&,(%B!6F5-)-&6?-0!>6(@5(?3*9!

F(,F3%B!6F5-)-&6?!-6(;3F6-!&'%&!25?6-&3F%&62!'5*6)!.66-!F%**5&0!3*FB,23*9!.,==!>5BB3*%&35*!M6#9#!

&5?%&56-0!699>B%*&0!>6>>6(-0! .B,6.6(()0!F(%*.6(()O!%*2!>5BB3*%&35*!5@!&(3>V%F&3;%&62!@B5<6(-!B3Q6!

%B@%B@%!M+5'%(&!/^WSO!3*!&'6!<3B20!3*!%9(3F,B&,(%B!@36B2-0!%*2!3*!&'6!9(66*'5,-6#!E>>(5L3?%&6B)!7T`!

5@!->6F36-!*6-&!%.5;69(5,*20!3*!F%*6-0!>3&')!-&6?-!5(!;%F%*&!.66&B6!.,((5<-!3*!.(%*F'6-!5(!&(66!

&(,*Q-0! <'6(6! &'6)! 25! *5&! .6*6@3&! @(5?! &'6! 3*-,B%&3;6! >(5>6(&36-! 5@! -53B! MN%*6! /^^/O#! H,F'!

%9(3F,B&,(%BB)!3?>5(&%*&!.66-!%-!&'6!EB@%B@%!46%@F,&&6(!+66!M"69%F'3B32%6a!=.7'%3)#.(+$48,>'4'O0!

&'6!+B,6!c(F'%(2!+66!M"69%F'3B32%6a!?/5)'(#)7,'+)' O0!%*2!F%(>6*&6(!.66-!ME>32%6a!!"#$%$&'(->>#O!

*6-&!%.5;6!9(5,*2!M"3F'6*6(!7TTSO0!B6%;3*9!&'6?!?5(6!6L>5-62!&5!&6?>6(%&,(6!6L&(6?6-!&'%*!&'63(!

.6B5<9(5,*2!(6B%&3;6-#!D*26(-&%*23*9!26;6B5>?6*&%B!&'6(?%B!&5B6(%*F6-!3-!&'6(6@5(6!F(3&3F%B!@5(!

F5*-6(;%&35*!%*2!(3-Q!%--6--?6*&!@5(!&'6!B5*9V&6(?!-,(;3;%B!5@!&'6-6!->6F36-#!

!

!2D$1E/#%7-#$03(

J6!%(6!9(%&6@,B!&5!I#!C39(6(5-!@5(!'6(!%--3-&%*F6!<3&'!5,(!6L>6(3?6*&%B!26-39*!%*2!6e,3>?6*&!

-6&,>#!J6!&'%*Q!H#!4#!+,F'?%**0!<'5!3*3&3%BB)!26?5*-&(%&62!&'6!?6&'52-!@5(!B5F%&3*90!F5BB6F&3*90!

%*2!5>6*3*9!F%(>6*&6(!.66!*6-&-0!@5(!'3-!%--3-&%*F6#!J6!&'%*Q!$#4#!_(,23F0!<'5!>(5;3262!3?>5(&%*&!



%$'"

"

?6&'52-! F5*-,B&%&35*! &'(5,9'5,&! &'3-! >(5\6F&#! 1#N#! cB3;6(0! H#! C)-5(0! %*2! $#! J3B-5*! <6(6!

3*-&(,?6*&%B! 3*! %2;3-3*9! 5,(! F523*9! @5(! 2%&%! %*%B)-3-! %*2! ;3-,%B3=%&35*#! c#! h%B6*=,6B%! %*2! N#!

H*)26(!>(5;3262!3?>5(&%*&!-,>>5(&!3*!@36B2!%*2!B%.!2%&%!F5BB6F&35*#!

!















!!" #

#

!""#$%&'() !

*#+,("-./#0#$,(.11#/,+(0&/23#$4&23$0#$,(31(

%#4#-3"&$5(%#+#2,(/.2"#$,#2(6##+(7!"#$%$&'(

%'#)*$+,)%'('+)-$,.,/)/ 8(9:0#$3",#2.;(!"&%.#< (

!

"#!$%&'()*!+,-.) / 0!1233)!4%567286&9/0:0!%*7!;,76&'!<#!+(2*-&=6*/0: !

/ 4=>%(&?=*&!2@!A*&2?2B23)0!C'=!D*65=(-6&)!2@!E(692*%0!C,F-2*0!EG0!DHE!

: 4=>%(&?=*&!2@!AF2B23)!%*7!A52B,&62*%()!+62B23)0!C'=!D*65=(-6&)!2@!E(692*%0!C,F-2*0!

EG0!DHE!

!6+,2./, (

I(=76F&6*3! ->=F6=-J! (=->2*-=-! &2! 8%(?6*3! FB6?%&=! 7=>=*7-! 2*! ,*7=(-&%*76*3! &'=6(! &'=(?%B!

&2B=(%*F=-! 86&'6*! &'=! F2*&=K&! 2@! &'=6(! ?6F(2=*56(2*?=*&-#! H&,76=-! F2??2*B)! &=-&! &'=(?%B!

&2B=(%*F=-!.,&!3=*=(%BB)!72!*2&!-&,7)!&'=!&=?>=(%&,(=-!&'%&!%(=!=F2B236F%BB)!(=B=5%*&!&2!2(3%*6-?-#!



!!! #

#

EB&'2,3'! (=362*%B! 8=%&'=(! -&%&62*-! %*7! ?27=B! >(2L=F&62*-! F%*! -,??%(69=! (=362*%B! %5=(%3=!

&=?>=(%&,(=-0!&'=)!%(=!B6M=B)!&2!?6--!@B,F&,%&62*-!%&!&'=!?6F(2=*56(2*?=*&%B!-F%B=0!8'6F'!F2,B7!

6*FB,7=!-'2(&N&=(?!&=?>=(%&,(=!=K&(=?=-!-,(>%--6*3!2(3%*6-?-J!&2B=(%*F=-#!C'=(=@2(=0!?=%-,(6*3!

=F2B236F%BB)! (=B=5%*&!&=?>=(%&,(=-!2@!->=F6=-!2@!6*&=(=-&!6-!M=)!&2!7=@6*6*3!&'=6(!&'=(?%B!-%@=&)!

?%(36*-#!!"#$%$&'( %'#)*$+,)%'( '+)-$,.,/)/(6-! %! 7=-=(&N%7%>&=7! F%(>=*&=(! .==#! O=! ?=%-,(=7!

&=?>=(%&,(=-!%*7!*=-&!F'%(%F&=(6-&6F-!2@!P/!!0(%'#)*$+,)%'('+)-$,.,/)/(.==!*=-&-!),(/)12(7,(6*3!&'=!

%F&65=!*=-&6*3!-=%-2*#!Q=-&!&=?>=(%&,(=-!(%*3=7!,>!&2!RS#PTU#!Q=-&!&=?>=(%&,(=!8%-!?2-&!%@@=F&=7!

.)!&'=!'=63'&!6*!8'6F'!&'=!.==-!*=-&=7!86&'6*!&'=!,>(63'&0!7=%7!6*@B2(=-F=*F=!-&%BM-!2@!3'/"#)+)$,(

45..#.+)0!%*7!-=F2*7%(6B)!.)!-&%BM!&'6FM*=--!%*7!*=-&!%F&656&)#!4=->6&=!-2?=!.==-J!%.6B6&)!&2!F22B!

&'=6(!*=-&-0!8=!@2,*7!&'%&!%F&65=!*=-&-!8=(=!-B63'&B)!8%(?=(!&'%*!6*%F&65=!2(!%.%*72*=7!2*=-#!O=!

8=(=!%.B=!&2!>(=76F&!*=-&!&=?>=(%&,(=!@(2?!%!B2F%B!8=%&'=(!-&%&62*J-!%6(!&=?>=(%&,(=-0!,-6*3!&'=!

'=63'&!>2-6&62*!%*7!-&%BM!&'6FM*=--!%-!@6K=7!=@@=F&-!8'6F'!6?>(25=7!&'=!?27=B!@6&#!H,(>(6-6*3B)0!&'=!

'2&&=-&!&=?>=(%&,(=-!8=(=!*=%(!&'=!?26-&!3(286*3!&6--,=-!2@!&'=!30(45..#.+)(>B%*&0!8'=(=!&'=(=!6-!

'63'=(!',?676&)!%*7!B28=(!%*7!B=--!5%(6%.B=!86*7!->==7-#!O=!?=%-,(=7!*=-&!&=?>=(%&,(=-!86&'6*!

/ TU! 2@! B%(5%B!!0( %'#)*$+,)%'( '+)-$,.,/)/ J-! F(6&6F%B! &'=(?%B! ?%K6?,?#! O=! F2*FB,7=! &'%&!!0(

%'#)*$+,)%'('+)-$,.,/)/J-!*=-&!?6F(2=*56(2*?=*&!%(=!B6M=B)!B=&'%B!2*!'63'!&=?>=(%&,(=!7%)-!%&!B28!

-&%BM!>2-6&62*-#!



!!$ #

#

=$,23%>/,&3$(

Q=-&-!>(2&=F&!?%*)!2(3%*6-?-!@(2?!%.62&6F!=K&(=?=-#!Q=-&! -6&=! -=B=F&62*0!F2*-&(,F&62*0!%*7!

.='%562(-!86&'6*!&'=!*=-&!%BB!6?>%F&!6&-!&'=(?%B!(=36?=#!V*!7=-=(&-0!(6-6*3!%5=(%3=!&=?>=(%&,(=!7,=!

&2!FB6?%&=!F'%*3=!2FF,(-!&'(2,3'!%!-=(6=-!2@!6*F(=%-6*3B)!@(=W,=*&!%*7!=K&(=?=!'63'!&=?>=(%&,(=!

7%)-! X"2*&6=BN12*9YB=9! =&! %B#0! :S:/Z#! [=362*%B! %6(! &=?>=(%&,(=-! 72! *2&! *=F=--%(6B)! %FF,(%&=B)!

(=>(=-=*&! &'=! &'=(?%B! (=36?=-! =K>=(6=*F=7! .)! -?%BB! 2(3%*6-?-0! '28=5=(#! [%&'=(0!

?6F(2=*56(2*?=*&N-F%B=! F2*76&62*-! 7=&=(?6*=! 2,&F2?=-! @2(! 6*76567,%B! 2(3%*6-?-#! V*!

'2B2?=&%.2B2,-!6*-=F&-!-,F'!%-!.==-0!8%->-0!%*7!%*&-!X\)?=*2>&=(%Z0!7=5=B2>6*3!B6@=!-&%3=-!%(=!

2@&=*!6??2.6B=!%*7!F2*-&(%6*=7!&2!&'=!*=-&!=*56(2*?=*&#!]=&0!&=?>=(%&,(=-!&'%&!6*-=F&-!=K>=(6=*F=!

7,(6*3!7=5=B2>?=*&!%@@=F&!&'=6(!?2(>'2B23)0!>')-62B23)0!%*7!@6&*=--!X$6*3-2B5=(!%*7!\,=)!:SS^Z#!

_2(! .==-! *%&65=! &2! %(67! (=362*-0! FB6?%&=! F'%*3=! ?%)! (=-,B&! 6*! *=-&-! '2&&=(! &'%*! B%(5%=! %(=!

>')-62B236F%BB)!%.B=!&2!&2B=(%&=#! `*!&'=!2&'=(! '%*70! .=F%,-=!2@!&'=! -'2(&N&=(?! *%&,(=!2@!7=-=(&!

=K&(=?=! '63'! &=?>=(%&,(=-! 6*! 7=-=(&-0! 6*-,B%&65=! >(2>=(&6=-! 2@! &'=! *=-&! -,.-&(%&=! F2,B7! >(2567=!

=*2,3'!&=?>=(%&,(=!?27=(%&62*!&2!>(2&=F&!B%(5%=!%*7!>,>%=!@(2?!>2&=*&6%BB)!7%*3=(2,-!=K&(=?=!

F2*76&62*-#!U'%(%F&=(696*3!&'=!?6F(2=*56(2*?=*&-!2@!*=-&-!6-!&'=(=@2(=!F(6&6F%B!&2!>(=76F&6*3!'28!

*%&65=!.==-!86BB!@%(=!7,(6*3!FB6?%&=!F'%*3=#!I(=76F&6*3!=F2B236F%BB)!(=B=5%*&!&=?>=(%&,(=-!(=W,6(=-!

F%-=N.) NF%-=!?=%-,(=?=*&-!2@!&=?>=(%&,(=-!6*-67=!*=-&-!7,(6*3!2(3%*6-?-J!%F&65=!*=-&6*3!-=%-2*-0!

2(!%!(=B6%.B=!-)-&=?!@2(!=-&6?%&6*3!&'=?!@(2?!B2F%B!%6(!&=?>=(%&,(=-#!\=(=0!8=!(=>2(&!6*&=(*%B!*=-&!

&=?>=(%&,(=-!2@!%!*%&65=!7=-=(&!.==0!%B2*3!86&'!&'=!*=-&!>%(%?=&=(-!%@@=F&6*3!&'=?#!C2!%67!@,&,(=!



!!%#

#

-&,76=-! 6*! (=B6%.B)!>(=76F&6*3!2(3%*6-?-J!&'=(?%B! -%@=&)!?%(36*-0!8=!=5%B,%&=!8'=&'=(! .(2%7=(!

(=362*%B!&=?>=(%&,(=-!F%*!.=!,-=7!&2!>(=76F&!6*&(%*67%B!&=?>=(%&,(=-#!

E>>(2K6?%&=B)!^Sa!2@!.==!->=F6=-!*=-&!,*7=(3(2,*70!%!-&(%&=3)!&'%&!>(2&=F&-!2@@->(6*3!@(2?!

=K&(=?=! =K&=(*%B! F2*76&62*-! XE*&26*=! %*7! _2((=-&0! :S:SZ#! \28=5=(0! &'=! 4=-=(&! U%(>=*&=(! +==!

X!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/Z0!%!->=F6=-!@2,*7!6*!&'=!7=-=(&-!2@!&'=!H2,&'8=-&=(*!DHE0!%*7!

"=K6F20! *=-&-! %.25=! 3(2,*70! >(6?%(6B)! 6*! 7(6=70! 8227)! 6*@B2(=-F=*F=! -&%BM-! 2@! >B%*&-! 6*! &'=!

E->%(%3%F=%=!@%?6B)0!6*FB,76*3!62%%'0!78'9. 0!%*7!3'/"#)+)$,( X\,(7!/bRR0!/bR^0!"6*FMB=)!/bb^Z#!

C'6-! %.25=3(2,*7! *=-&6*3! -&(%&=3)! B6M=B)! ?%M=-! &'=?! ?2(=! 5,B*=(%.B=! &2! @B,F&,%&6*3! =K&=(*%B!

&=?>=(%&,(=-! &'%*! 3(2,*7N*=-&6*3! .==-#! V*! &'=! H2*2(%*! 4=-=(&0! DHE0!3'/"#)+)$,( 45..#.+)( X-==!

>'2&23(%>'!7=>6F&6*3!30(45..#.+)(6*!_63,(=!U#/Z!6-!&'=!?2-&!(=%76B)!%5%6B%.B=!*=-&6*3!-,.-&(%&=!%&!

=B=5%&62*-! -B63'&B)! '63'=(! &'%*! &'=! 5%BB=)! 2@! C,F-2*0! EG#!30( 45..#.+)(-&%BM-! F2*-6-&! 2@! -2@&0!

%.-2(.=*&!8227!&'%&!?%)!2@@=(!-2?=!6*-,B%&65=!&'=(?%B!>(2&=F&62*#!H&%BM-!F%*!=K&=*7!:!?!%.25=!

3(2,*7!B=5=B0!%*7!76@@=(=*&!'=63'&-!%B2*3!&'=!5=(&6F%B!-&%BM!B6M=B)!=K>=(6=*F=!76@@=(=*&!B=5=B-!2@!'=%&!

@(2?!&'=!3(2,*70!-,*!=K>2-,(=0!%6(!?25=?=*&0!%*7!?26-&,(=!B=5=B-#!H6*F=!!0(%'#)*$+,)%'('+)-$,.,/)/(

=KF%5%&=-!&'=6(!28*!*=-&!F%56&6=-0!&'=)!F%*!-=B=F&!8'=(=!%B2*3!&'=!-&%BM!&2!F2*-&(,F&!%!*=-&!=*&(%*F=!

'2B=!%*7!8'%&!76(=F&62*!6&!@%F=-#!C'=!*=-&!&,**=B!6-!F2*-&(,F&=7!,>8%(7-!%*7!728*8%(7-!(=B%&65=!&2!

&'=!=*&(%*F=!'2B=!%*7!8'%&!76(=F&62*!6&!@%F=-#!`5=(!%!>=(627!2@!-=5=(%B!'2,(-0!%*!=*&(%*F=!'2B=!6-!

?%7=!%*7!&'=*!%!&,**=B!6-!=KF%5%&=7!,>8%(7-!%*7!728*8%(7-!@(2?!&'=!=*&(%*F=!'2B=!25=(!%!>=(627!

2@!7%)-!2(!8==M-#!`*!%5=(%3=0!&'=!=*&(%*F=!'2B=!(=>(=-=*&-!&'=!?67>26*&!2@!%!*=-&!&,**=B0!8'6F'!

%5=(%3=-!cS!F?!6*!B=*3&'!X+,-.)0! ,*>,.B6-'=7!7%&%Z#!E@&=(!F2*-&(,F&6*3!%!*=-&!&,**=B0!%*!%7,B&!

@=?%B=!!0(%'#)*$+,)%'('+)-$,.,/)/( .==!@6BB-!6&!86&'!%!-=(6=-!2@!8%BB=7!F=BB-0!=%F'!F2*&%6*6*3!>2BB=*!



!!& #

#

>B,-!*=F&%(!XB%(5%B!.(227!F=BB!>(256-62*-Z0!%*7!2*=!=33#!`*F=!=%F'!.(227!F=BB!6-!F2?>B=&=70!6&!6-!

F%>>=7!86&'!%!?%-&6F%&=7!8227!>%(&6FB=!8%BB!6*!&'=!@2(?!2@!%!F2*5=K!->6(%B!%&!.2&'!=*7-!2@!&'=!F=BB#!

C'=!B%(5%!86&'6*!=%F'!F=BB!7=5=B2>-!86&'2,&!>%(=*&%B!F%(=0!F2*-,?6*3!&'=!>2BB=*!>(256-62*-!%*7!

7=@=F%&6*30!,*&6B!6&!>,>%&=-!&'=*!=FB2-=-!%-!%*!%7,B&0!F'=8-!&'(2,3'!6&-!F=BB!>%(&6&62*0!%*7!=5=*&,%BB)!

=K6&-!&'=!*=-&!XEFM=(?%*!/b/PZ#!H6*F=!!0(%'#)*$+,)%'('+)-$,.,/)/(.==!*=-&-!%(=!%((%*3=7!B6*=%(B)!

%*7!5=(&6F%BB)0!&'=!'=63'&!2@@!&'=!3(2,*7!%*7!76-&%*F=!@(2?!&'=!F=*&(%B!?=(6-&=?!2@!&'=!*=-&!>B%*&!

5%()! @2(! =%F'! 7=5=B2>6*3! B%(5%! 6*! %! -&%BM#! C'=(=@2(=0! &'=! >2-6&62*! 86&'6*! %! *=-&! ?63'&! .=! 5=()!

6?>2(&%*&!6*!7=&=(?6*6*3!&'=!?6F(2=*56(2*?=*&!@2(!=%F'!B%(5%0!%*7!!0(%'#)*$+,)%'('+)-$,.,/)/(.==!

@=?%B=-!?%)!-=B=F&!*=-&!>B%F=?=*&!%&!->=F6@6F!'=63'&!>2-6&62*-!&2!F2*&(2B!6*&=(*%B!&=?>=(%&,(=#!C2!

72F,?=*&!6*-=F&!->=F6=-J!&'=(?%B!&2B=(%*F=-!%*7!>(=76F&!&'=6(!(=-6B6=*F=!&2!8%(?6*3!FB6?%&=-0!?%*)!

-&,76=-! '%5=! ,*7=(&%M=*!&'=!6?>2(&%*&!&%-M!2@!7=&=(?6*6*3!&'=! ,>>=(?2-&!&2B=(%.B=!&=?>=(%&,(=!

XF(6&6F%B!&'=(?%B!?%K6?,?0!'=(=%@&=(!dUC?%KeZ!@2(!6*76567,%B!->=F6=-!XG'%2!=&!%B#!:S:/Z#!\28=5=(0!

UC?%K!?,-&!.=!F2*-67=(=7!6*!&'=!F2*&=K&!2@!&'=!%F&,%B!&=?>=(%&,(=-!2(3%*6-?-!=K>=(6=*F=!6*!*%&,(=#!

C'6-!6*@2(?%&62*!6-!?2(=!76@@6F,B&!&2!2.&%6*0!=->=F6%BB)!6*!-=--6B=!-&%3=-!-,F'!%-!B%(5%=!%*7!>,>%=#!

+=F%,-=! ?6F(2=*56(2*?=*&%B! F2*76&62*-! 7,(6*3! 7=5=B2>?=*&! %(=! B6M=B)! -2! 6*@B,=*&6%B! 6*!

7=&=(?6*6*3! ->=F6=-! 2,&F2?=-! X$6*3-2B5=(! %*7! \,=)0! :SScZ0! 6&! 6-! F(6&6F%B! &2! 7=5=B2>! %! FB=%(!

,*7=(-&%*76*3!2@!&'=!&'=(?%B!(=36?=!6*-67=!&'=!*=-&#!

V*! 2(7=(! &2! F'%(%F&=(69=! &'=! &'=(?%B! (=36?=! 6*-67=!!0( %'#)*$+,)%'( '+)-$,.,/)/(.==! *=-&-0! 8=!

%77(=--=7!@65=!W,=-&62*-f!/Z!O'%&!6-!&'=!'2&&=-&!&=?>=(%&,(=!B%(5%=!%*7!>,>%=!?63'&!=*F2,*&=(g!:Z!

O'6F'!F2?>2*=*&-!2@!*=-&!-&(,F&,(=!%*7!-,.-&(%&=!F2*&(6.,&=!&2!&'=!&=?>=(%&,(=-!B%(5%=!%*7!>,>%=!

=K>=(6=*F=!6*!*=-&-g!O=!=K>=F&=7!&'=!?26-&!B=%5=-!2@!&'=!30(45..#.+)(>B%*&!&2!>(2567=!-2?=!&'=(?%B!



!!' #

#

?27=(%&62*!%*7!>2--6.B)!=5%>2(%&65=!F22B6*3!=@@=F&-!*=%(!&'=!F=*&(%B!?=(6-&=?!X6#=#0!&'=!>26*&!%&!

8'6F'!&'=!-&%BM!=?=(3=-!@(2?!&'=!B=%@!(2-=&&=h!-==!_63,(=!U#/0!(=-,B&6*3!6*!F22B=(!&=?>=(%&,(=-!%&!

B28!>2-6&62*-!2*!&'=!-&%BM#!O=!>(=76F&=7!&'%&!'63'=(!(=362*-0!8'=(=!-&%BM-!%(=!=K>2-=7!&2!76(=F&!-,*0!

82,B7! '%5=!8%(?=(!6*&=(*%B!&=?>=(%&,(=-#!+=F%,-=!8=!=K>=F&!%!8227)! -,.-&(%&=!&2! '%5=!-2?=!

6*-,B%&65=! >(2>=(&6=-0! 8=! >(=76F&=7! &'%&! *=-&! &=?>=(%&,(=-! 82,B7! .=! F22B=(! &'%*! %7L%F=*&!

&=?>=(%&,(=-!=K&=(*%B!&2!&'=!-&%BM!7,(6*3!&'=! '2&&=-&! '2,(!2@!&'=!7%)#!O=!=K>=F&=7!&'6FM=(!-&%BM!

-,.-&(%&=-! &2! >(2567=! 3(=%&=(! 6*-,B%&62*0! -2! 8=! >(=76F&=7! &'%&! 6*&=(*%B! &2! %7L%F=*&! =K&=(*%B!

&=?>=(%&,(=!76@@=(=*F=-!82,B7!6*F(=%-=!86&'!-&%BM!&'6FM*=--#!cZ!42=-!!0(%'#)*$+,)%'( '+)-$,.,/)/(

>(=-=*F=!?276@)!&'=!&=?>=(%&,(=!2@!&'=!*=-&g!H6*F=!?%*)!7=-=(&!.==-!'%5=!%7%>&65=!-&(%&=36=-!@2(!

?27=(%&6*3! '63'! &=?>=(%&,(=-! 6*! &'=6(! ?6F(2=*56(2*?=*&-! X\=6*(6F'! /bbc0! 12?=-! =&! %B#! :S/^0!

C%,.=(!=&!%B#!/b^P0![677=BB!=&!%B#!:S/^Z0!8=!>(=76F&=7!&'%&!%F&65=!*=-&-!F2*&%6*6*3!.==-!82,B7!'%5=!

F22B=(!6*&=(*%B!&=?>=(%&,(=-!&'%*!=?>&)0!%.%*72*=7!*=-&-#!iZ!V-!(=362*%B!%6(!&=?>=(%&,(=!,-=@,B!6*!

>(=76F&6*3! &'=! -&%BM! ?6F(2=*56(2*?=*&g! O=! >(=76F&=7! &'%&! 8=! F2,B7! (=B6%.B)! =-&6?%&=! *=-&!

&=?>=(%&,(=!.%-=7!2*!(=362*%B!8=%&'=(!-&%&62*!&=?>=(%&,(=!7%&%!%*7!-&%BM!F'%(%F&=(6-&6F-#!_6*%BB)0!

RZ!E(=!*=-&-!?2(=!F2??2*B)!@2,*7!6*!&'6FM=(! -&%BM-g!O=!>(=76F&=7!&'%&!@=?%B=-!>(=@=(=*&6%BB)!

-=B=F&!&'6FM=(!-&%BM-!@2(!*=-&!-6&=-0!-2!&'%&!*=-&!-&%BM-!82,B7!.=!&'6FM=(!2*!%5=(%3=!&'%*!-&%BM-!*2&!

F2*&%6*6*3!*=-&-#!

C2! %77(=--! &'=-=! W,=-&62*-0! 8=! F2*7,F&=7! %*!), :/)12(2.-=(5%&62*%B! -&,7)! 2@!!0( %'#)*$+,)%'(

'+)-$,.,/)/( *=-&! F'%(%F&=(6-&6F-! %*7! (=-,B&6*3! *=-&! &=?>=(%&,(=-! &'(2,3'2,&! &'=! %F&65=! *=-&6*3!

-=%-2*#! C2! ?27=B! *=-&! &=?>=(%&,(=! %-! %! @,*F&62*! 2@! B2F%B! %6(! &=?>=(%&,(=0! 8=! =K>=(6?=*&%BB)!

?%*6>,B%&=7! -&%BM! &'6FM*=--! %*7! '=63'&! >2-6&62*0! %*7! ?=%-,(=7! 6*&=(*%B! %*7! =K&=(*%B! *=-&!



!!( #

#

&=?>=(%&,(=-! *=%(!%!-6?,B&%*=2,-B)!B2336*3!8=%&'=(! -&%&62*!%&!%!B28N=B=5%&62*!H2*2(%*!4=-=(&0!

F(=2-2&=N72?6*%&=7!-6&=#!

?#,@3%+(

A&,#+(.$%(A.0"-#()3--#/,&3$!

_2,(!@6=B7!-6&=-!6*!&'=!H%*&%!U%&%B6*%!X/icP!?0!c:#Rc0!N//S#jS!%*7!/R//#S!?0!c:#cc0!N//S#j:Z!

%*7! H%*&%! [6&%! "2,*&%6*! [%*3=-! X/RRS! ?0! c/#ji0!N//S#ji! %*7! /cjb#S! ?0! c/#Pj0!N//S#biZ! 6*!

-2,&'=(*! E(692*%0! DHE! 8=(=! -=B=F&=7! .%-=7! 2*! =B=5%&62*-! 8'=(=!!0( %'#)*$+,)%'( '+)-$,.,/)/(

&)>6F%BB)!B65=!6*!-2,&'=(*!E(692*%!X/cSS!k!/PSS!?Z!%*7!2*!&'=!>(=-=*F=!2@!30(45..#.+)(-&%BM-#!O=!

-=B=F&=7!-6&=-!&'%&!(=>(=-=*&=7!2>>2-6&=!-67=-!2@!=%F'!?2,*&%6*!(%*3=!X2*=!2*!&'=!QA!%*7!2*=!2*!

&'=!HO!2@!=%F'!(%*3=Z!&2!?%K6?69=!5%(6%&62*!6*!-,*!=K>2-,(=#!C82!2@!2,(!-6&=-!6*!&'=!H%*&%!U%&%B6*%!

"2,*&%6*![%*3=!.=F%?=!,*%5%6B%.B=!7,(6*3!&'=!+63'2(*!_6(=!2@!:S:S0!-2!8'6B=!8=!8=(=!%.B=!&2!

6*FB,7=!-&%BM-!&'%&!2(636*%&=7!@(2?!&'=!H%*&%!U%&%B6*%!-6&=-!6*!-2?=!2@!2,(!=K>=(6?=*&-0!8=!=KFB,7=7!

&'=?!@(2?!2,(!%*%B)-=-!2@!),(/)12(*=-&!&=?>=(%&,(=-#!30(45..#.+)(>B%*&-!'%5=!=B2*3%&=70!-%8&22&'!

B=%5=-!&'%&!=?=(3=!(%76%BB)!@(2?!%!.%-%B!?=(6-&=?#!A5=()!@=8!)=%(-0!2(!%**,%BB)0!&'=)!>(27,F=!/! N!

:! &%BB0! 5=(&6F%B! 6*@B2(=-F=*F=-#! E@&=(! @B28=(6*30! &'=! 6*@B2(=-F=*F=! -&%BM-! 7()! 6*&2! %! -2@&0! 8227)!

-,.-&(%&=! 67=%B! @2(!!0( %'#)*$+,)%'( '+)-$,.,/)/(*=-&6*3#! _63,(=! U#/! 7=>6F&-! &'=! -&(,F&,(=! 2@! %!30(

45..#.+)(>B%*&!86&'!%*!6*@B2(=-F=*F=!-&%BM#!Q=-&-!8=(=!B2F%&=7!.)!&'=!>(=-=*F=!2@!%!!0(%'#)*$+,)%'(

'+)-$,.,/)/( *=-&!=*&(%*F=!'2B=0!2@&=*!=567=*F=7!.)!&'=!>(=-=*F=!2@!=KF%5%&=7!-%87,-&#!H6*F=!-&%BM-!



!!) #

#

%(=! >%&F'6B)! 76-&(6.,&=7! 2*! 76@@6F,B&! &=((%6*0! -%?>B=-! 8=(=! (%*72?69=7! .)! ?=%-,(6*3! %BB! -&%BM-!

86&'6*!%!B6*=%(!&(%*-=F&!%FF=--6.B=!.)!@22&!86&'6*!%!@=8!'2,(-#!_2(!=K%?>B=0!(=-=%(F'=(-!7=&=(?6*=7!

&'=!>%&'!56-,%BB)!F2*&%6*6*3!&'=!?%K6?,?!*,?.=(!2@!-&%BM-!%*7!B2F%&=7!%!B%*7?%(M!%&!&'=!=*7!2@!

&'%&!>%&'!X2@&=*!&'=!&2>!2@!%!?2,*&%6*!>=%MZ0!&'=*!%--=--=7!=5=()!-&%BM!&'%&!@=BB!%B2*3!&'%&!>%&'#!!0(

%'#)*$+,)%'( '+)-$,.,/)/(=*&(%*F=! '2B=-0! %-! F2?>%(=7! &2! '2B=-! ?%7=! .)! .==&B=-0! .6(7-0! 2(! 2&'=(!

F%,-=-0!%(=!F'%(%F&=(6-&6F%BB)!-)??=&(6F%B0!-?22&'0!(2,*70!%*7!%5=(%3=!b!??!6*!76%?=&=(!X_63,(=!

U#:Z#!I2BB=*0!-%87,-&0!2(!@=F=-!%(=!2@&=*!@2,*7!%&!&'=!=*&(%*F=!'2B=-#!\2B=-!8=(=!B2F%&=7!.)!>%(&6*3!

30(45..#.+)(B=%5=-!%*7!56-,%BB)!6*->=F&6*3!&'=!@,BB!B=*3&'!2@!&'=!-&%BM#!

B>#+,&3$+(C(D(E;()@.2./,#2&F&$5(,@#($#+,(0&/23#$4&23$0#$,(/3$%&,&3$+(

!

G#0"#2.,>2#(0#.+>2#0#$,+(

C2!F2?>%(=!-&%BM-0!-6&=-0!%*7!7%)-0!&=?>=(%&,(=-!2*!?,B&6>B=!-&%BM-!8=(=!?=%-,(=7!%&!?,B&6>B=!

-6&=-!-6?,B&%*=2,-B)#!E776&62*%BB)0!-6*F=!!0(%'#)*$+,)%'('+)-$,.,/)/(*=-&-!%(=!B6*=%(!%*7!2(6=*&=7!

5=(&6F%BB)! 6*!30( 45..#.+)(-&%BM-0! ?,B&6>B=! >26*&-! %B2*3! &'=! *=-&! 8=(=! ?=%-,(=7! &2! (=>(=-=*&!

F2*76&62*-!B%(5%=!=K>=(6=*F=!6*-67=!&'=!*=-&#!C2!F2?>%(=!6*&=(*%B!&=?>=(%&,(=-!&2!%?.6=*&!=K&=(*%B!

&=?>=(%&,(=-0!=%F'!&=?>=(%&,(=!?=%-,(=?=*&!6*-67=!%!*=-&!8%-!>%6(=7!86&'!%!*=%(.)!?=%-,(=?=*&!

2,&-67=!&'=!*=-&#!C'6-!*=F=--6&%&=7!%!&2&%B!2@!/P!7=56F=-!F%>%.B=!2@!B2336*3!&=?>=(%&,(=!X@2,(!>=(!

-6&=!>=(!@6=B7!7%)0!(2&%&6*3!.=&8==*!7=56F=-!.=6*3!6*-&%BB=7!%*7!7=56F=-!.=6*3!(=?25=7!@2(!7%&%!



!!* #

#

F2BB=F&62*Z0!%*7!=%F'!7=56F=!'%7!^!&'=(?2F2,>B=!>(2.=-!&2!(=F2(7!&=?>=(%&,(=!5%(6%&62*-!86&'6*!%!

*=-&0!>%6(=7!6*&=(*%BB)!%*7!=K&=(*%BB)!%&!=%F'!2@!@2,(!5=(&6F%B!'=63'&!>2-6&62*-#!

!2%>&$3+(

O=! .,6B&! /P! &=?>=(%&,(=! B233=(-0! =%F'! .%-=7! 2*! %*! E(7,6*2NF2?>%&6.B=! .2%(7! X'=(=%@&=(!

(=@=((=7!&2!%-!dE(7,6*2-eh!E7%@(,6&!"=&(2!c:^0!E7%@(,6&0!Q=8!]2(M!U6&)0!Q]0!DHEZ!=W,6>>=7!&2!

(=F2(7!&=?>=(%&,(=-!@(2?!=%F'!2@!^!&'=(?2F2,>B=!6*>,&-#!O=!,-=7!%!7=-63*!?276@6=7!@(2?!"6BB=(J-!

2*B6*=!&,&2(6%B!@2(!.,6B76*3!%!?%(6*=!&=?>=(%&,(=!B233=(!X"6BB=(!:S/:Z#!<23%*!HF'22BF(%@&!.,6B&!%!

>(2&2&)>=!&'%&!6*F2(>2(%&=7!E(7,6*2-0!F2??=(F6%B!&)>=!$!&'=(?2F2,>B=-0!EE!.%&&=()!>28=(0!%*7!

%!?,B&6>B=K=(!7=-63*=7!%*7!.,6B&!.)!`F=%*!U2*&(2B-#!C'=!E(7,6*2-!8=(=!=*FB2-=7!6*!8%&=(>(22@0!

6*-,B%&=7!=*FB2-,(=-!8'6B=!6*!&'=!@6=B7#!C'=!7=56F=-!8=(=!>(23(%??=7!&2!(=F2(7!7%&=0!&6?=0!%*7!

&=?>=(%&,(=!7%&%!&2!%*!6*&=(*%B!H4!F%(7!=5=()!R!?6*,&=-#!_B286*3!O=BB-! \63'!HF'22B! -&,7=*&!

6*&=(*-!%--=?.B=70!F%B6.(%&=70!%*7!&=-&N6*-&%BB=7!&'=!/P!E(7,6*2!&=?>=(%&,(=!B2336*3!7=56F=-!7,(6*3!

&'=!-,??=(!2@!:S/b#!

!

)300#2/&.-(H355#2+(

C2! %*-8=(! F=(&%6*! W,=-&62*-! X*%?=B)0! 2,(! l,=-&62*! i! 2@! 8'=&'=(! 8=%&'=(! -&%&62*! %6(!

&=?>=(%&,(=!F%*!.=!,-=7!&2!=-&6?%&=!*=-&!&=?>=(%&,(=0!%*7!2,(!&=-&!2@!8'=&'=(!5%(6%&62*!.=&8==*!

6*76567,%B!-&%BM!-=3?=*&-!%@@=F&-!&=?>=(%&,(=!?=%-,(=?=*&-Z0!8=!F2BB=F&=7!&=?>=(%&,(=!7%&%!,-6*3!

F2??=(F6%B! iN>(2.=! &'=(?2F2,>B=! B233=(-! X1%6*! AK>(=--0! "27=B! Q2#! ES/^^Rb^0! 86&'! $N&)>=!



!!+ #

#

&'=(?2F2,>B=!>(2.=-Z#!C'=-=!7=56F=-!8=(=!@%F&2()NF%B6.(%&=7!%*7!6*FB,7=!%*!<U4!-F(==*0!8'6F'!

?%M=-!&'=?!67=%B!@2(!->2&N?2*6&2(6*3!6*!%776&62*!&2!

B2336*3#!

G@#203/3>"-#(,#+,&$5(

C2!F2*&(2B!@2(!>2&=*&6%B!76->%(%&=!'=%&6*3!=@@=F&-!7,=!&2!-2B%(!(%76%&62*!8'=*!&'=!=K&=(*%B!>(2.=-!

8=(=! =K>2-=7! &2! 76(=F&! -,*B63'&! 6*! &'=! @6=B70! 8=! 3%&'=(=7! %! -=&! 2@! -6?,B&%*=2,-! &'=(?2F2,>B=!

?=%-,(=?=*&-!86&'!%*7!86&'2,&!76(=F&!-,*!=K>2-,(=#!O=!%((%*3=7!&'=!B233=(-!6*!2>=*!%6(!6*!76(=F&!

-,*B63'&#!O=!&'=*!B22-=B)!-'%7=7!'%B@!2@!&'=!>(2.=-!>B%F=7!,*7=(!%!-'==&!2@!8'6&=!@(==9=(!>%>=(0!

%((%*3=7! &2! .B2FM! 76(=F&! -,*B63'&! 86&'2,&! .B2FM6*3! %6(@B28! %(2,*7! &'=! >(2.=-#! C'=! 2&'=(! '%B@!

(=?%6*=7!6*!@,BB!-,*!6*!2>=*!%6(#!

B>#+,&3$(I<(J@&/@(/30"3$#$,+(31($#+,(+,2>/,>2#(.$%(+>6+,2.,#(/3$,2&6>,#(,3(

,@#(,#0"#2.,>2#+(!0(%'#)*$+,)%'('+)-$,.,/)/(#'"#2&#$/#(&$($#+,+K(

!

=$,#2$.-(.$%(#',#2$.-(+,.-L(,#0"#2.,>2#(0#.+>2#0#$,+(

E@&=(!B2F%&6*3!!0(%'#)*$+,)%'('+)-$,.,/)/(*=-&-0!8=!6*-&%BB=7!E(7,6*2!&=?>=(%&,(=!B233=(-!86&'!

&'=(?2F2,>B=!>(2.=-!2*!&'=!-&%BM-0!%*7!?=%-,(=7!*=-&!&=?>=(%&,(=-!25=(!&'=!F2,(-=!2@!@2,(!7%)-!

@2(!=%F'!*=-&#!O=!6*-&%BB=7!@2,(!7=56F=-!%&!=%F'!2@!@2,(!*=-&-!%&!=%F'!-6&=0!%B&=(*%&6*3!%?2*3!-6&=-!

=%F'!7%)#!O=!?=%-,(=7!'=63'&-!%&!/S!F?!%.25=!%*7!.=B28!&'=!*=-&!=*&(%*F=-!&2!>2-6&62*!^!>%6(=7!



!$" #

#

6*&=(*%B!%*7!=K&=(*%B!&=?>=(%&,(=!?=%-,(=?=*&-#!C'=-=!>2-6&62*-!8=(=!-=B=F&=7!.%-=7!2*!%5=(%3=!

*=-&!76?=*-62*-#!C2!(=>(=-=*&!&=?>=(%&,(=-!@(2?!&'=!'63'=-&!%*7!B28=-&!>(2.%.B=!=K&=*&-!2@!*=-&!

&,**=B-0!8=!%B-2!F2BB=F&=7!>%6(=7!&=?>=(%&,(=-!%&!:S!F?!%.25=!%*7!.=B28!&'=!*=-&!=*&(%*F=-#!X_63,(=!

U#/Z#!C2!F2BB=F&!&'=!6*&=(*%B!&=?>=(%&,(=!?=%-,(=?=*&-0!8=!?=%-,(=7!=%F'!(=B=5%*&!'=63'&!76-&%*F=!

@(2?!&'=!=*&(%*F=!'2B=!%*7!&'=*!,-=7!F%B6>=(-!&2!?=%-,(=!&'=!2,&=(!76%?=&=(!2@!&'=!-&%BM!%&!&'%&!

'=63'&!>2-6&62*#!C2!F2*&(2B!@2(!-,*!=K>2-,(=!%*7!&2!=*-,(=!&'%&!=K&=(*%B!?=%-,(=?=*&-!8=(=!*=5=(!

%@@=F&=7!.)!-'%76*3!@(2?!&'=!-&%BM0!8=!2(6=*&=7!%BB!>(2.=-!-2!&'=)!8=(=!@%F6*3!&2!&'=!-2,&'!2@!=%F'!

-&%BM#!O=!?%(M=7!%!7(6BB!.6&!X-69=7!&2!?%&F'!&'=!&'=(?2F2,>B=!>(2.=!76%?=&=(Z!86&'!&'=!-&%BM!(%76,-!

X76%?=&=(m:Z!%*7!7(6BB=7!6*&2!&'=!-2,&'!-67=!2@!&'=!-&%BM!&2!&'=!7=>&'!?%(M=7!2*!&'=!.6&#!O=!,-=7!&'=!

7(6BBJ-!.,..B=!B=5=B!&2!=*-,(=!&'%&!8=!7(6BB=7!%!B=5=B!'2B=!&2!&'=!F=*&=(!>26*&!2@!&'=!-&%BM#!O=!?%7=!

%!-6?6B%(!(%76,-!?%(M!2*!&'=!&'=(?2F2,>B=!>(2.=!%*7!F%(=@,BB)!6*-=(&=7!&'=!>(2.=!&2!&'=!?67>26*&!

2@! &'=! -&%BM#! H6*F=! *=-&! &,**=B! B=*3&'-! 5%()0! 8=! =K>=F&=7! -2?=! 2@! &'=! >(2.=-! &2! ?=%-,(=!

&=?>=(%&,(=-!2@!-2B67!-&%BM!&6--,=!.=)2*7!&'=!=*7!2@!&'=!*=-&!&,**=B#!E@&=(!F2?>B=&6*3!&=?>=(%&,(=!

?=%-,(=?=*&-!%*7!=5%B,%&6*3!&'=!6*&=(62(!2@!=%F'!-&%BM!X?=&'27-!7=-F(6.=7!.=B28Z0!8=!%-F=(&%6*=7!

&'=!-&(,F&,(=!2@!&'=!-&%BM!%&!&'=!B2F%&62*!2@!=%F'!6*&=(*%B!>(2.=#!C2!F2BB=F&!=K&=(*%B!&=?>=(%&,(=!

?=%-,(=?=*&-0!8=!%B-2!?%(M=7!&'=!-&%BM!(%76,-!2*!&'=!&'=(?2F2,>B=!>(2.=0!.,&!&'6-!&6?=!F,(5=7!

&'=!>(2.=!&'%&!76-&%*F=!%8%)!@(2?!&'=!-&%BM#!C'6-!8%-!72*=!&2!=*-,(=!&'%&!&'=!>(2.=!?=%-,(=7!2>=*!

%6(!.,&!8%-!%B-2!-=F,(=7!%&!%!-&%*7%(7!76-&%*F=!@(2?!&'=!>%6(=7!6*&=(*%B!>(2.=#!O=!-=F,(=7!%BB!>(2.=-!

%B2*3!&'=! -2,&'! -67=!2@!&'=! -&%BM!86&'!96>!&6=-!X_63,(=!U#/#! `5=(!&'=!F2,(-=!2@!%!!0(%'#)*$+,)%'(

'+)-$,.,/)/( *=-&6*3!-=%-2*!X"%)!&'(2,3'!E,3,-&!:S:SZ0!8=!?=%-,(=7!&'=!&=?>=(%&,(=-!6*-67=!%!

&2&%B!2@!P/!*=-&-#!



!$! #

#

!

M#-.,&4#(9>0&%&,:!

O=! ,-=7! \`+`! 7%&%! B233=(-! X\`+`! D:c! I(2! 5:! C=?>=(%&,(=m[=B%&65=! \,?676&)! 4%&%!

<233=(0!`*-=&!U2?>,&=(!U2(>2(%&62*0!"%--%F',-=&&-0!DHEZ!&2!?=%-,(=!&'=!(=B%&65=!',?676&)!%&!

=%F'!2@!&'=!@2,(!5=(&6F%B!>2-6&62*-!2*!%!-,.-=&!2@!i!-&%BM-#!O=!%&&%F'=7!@2,(!-=>%(%&=!\`+`-!86&'!

>(2.=-!%7L%F=*&!&2!=%F'!E(7,6*2!&'=(?2F2,>B=!>2-6&62*#! [=B%&65=! ',?676&)!?=%-,(=?=*&-!8=(=!

F2BB=F&=7!-6?,B&%*=2,-B)!&2!E(7,6*2!&=?>=(%&,(=!?=%-,(=?=*&-0!%&!RN?6*,&=!6*&=(5%B-#!

!&2(034#0#$, !

C2!7=&=(?6*=!8'=&'=(!%6(!?25=?=*&!%(2,*7!-&%BM-!?63'&!.=!7(656*3!&=?>=(%&,(=!76@@=(=*F=-0!

8=!,-=7!%!'2&N86(=!%*=?2?=&=(!&2!>26*&N?=%-,(=!86*7!->==7!%&!=%F'!2@!&'=!5=(&6F%B!>2-6&62*-!2@!

&'=!-&%BM!8'=(=!&=?>=(%&,(=-!8=(=!?=%-,(=7!2*!%!-,.-=&!2@!-&%BM-#!O=!>2-6&62*=7!&'=!-=*-6*3!86(=!

>=(>=*76F,B%(!&2!&'=!76(=F&62*!2@!86*7!@B280!6*-=(&6*3!&'=!>(2.=!.=&8==*!&'=!B=%5=-!-,F'!&'%&!&'=!

B=%5=-!8=(=!?6*6?%BB)!76-&,(.=7#!O=!.(%F=7!&'=!>(2.=!=*7!%3%6*-&!&'=!-&%BM!@2(!-,>>2(&!&2!%5267!

F(=%&6*3!%(&6@6F6%B!86*7!@(2?!'%*7!?25=?=*&-#!O=!%BB28=7!&'=!%*=?2?=&=(!&2!(=>2(&!&'(==!86*7!

?=%-,(=?=*&-!8'6B=!-=&&B6*3!%@&=(!?25=?=*&0!%*7!&'=*!(=F2(7=7!&'=!&'6(7!?=%-,(=?=*&!6*!?=&=(-!

>=(! -=F2*7#! O=! -&%(&=7! %&! &'=! B28=-&! >(2.=! >2-6&62*! X:S! F?! .=B28! &'=! *=-&! =*&(%*F=Z#! E@&=(!

(=F2(76*3! 2*=! ?=%-,(=?=*&! %&! &'=! B28=-&! >2-6&62*0! 8=! -'6@&=7! &'=! >(2.=! &2! &'=! -=F2*7! B28=-&!

>2-6&62*!X/S!F?!.=B28!&'=!*=-&!=*&(%*F=Z!%*7!(=>=%&=7!&'=-=!?=&'27-!%&!&'=!&2>!&82!>2-6&62*-#!O=!

(=>=%&=7!&'6-!-=W,=*F=!@2(!%!&2&%B!2@!&'(==!(2,*7-!%&!=%F'!>2-6&62*#!



!$$#

#

!

N.2&.,&3$(6#,O##$(&$%&4&%>.-("-.$,+!

C2!F2*&(2B!@2(!5%(6%&62*!6*!6*-,B%&65=!>(2>=(&6=-!%?2*3!6*76567,%B!-&%BM-0!8=!F2BB=F&=7!&82!

-&%BM-!@(2?!=%F'!2@!&'(==!-6&=-!%*7!F2*7,F&=7!%!F2*&(2BB=7!&=-&!2@!&=?>=(%&,(=-!6*-67=!%*7!2,&-67=!

-=3?=*&-!@(2?!=%F'!2@!&'=-=!-&%BM-#!H6*F=!-&%BM-!&%>=(!6*!76%?=&=(!86&'!'=63'&0!8=!-=B=F&=7!-'2(&!

-=3?=*&-!@(2?!=%F'!-&%BM!&'%&!'%7!=W,%B!76%?=&=(-#!O=!F,&!&'=?!6*&2!=W,%B!B=*3&'-!-2!&'%&!&'=)!%BB!

'%7!=W,%B!76?=*-62*-#!O=!&'=*!6*-=(&=7!&'=(?2F2,>B=!>(2.=-!&2!&'=!F=*&=(N>26*&!2@!=%F'! -&%BM!

-=3?=*&0!>%6(=7!&'=?!86&'!=K&=(*%B!&'=(?2F2,>B=-!%-!7=-F(6.=7!%.25=#!H&%BM!-=3?=*&-!@(2?!&'=!P!

76@@=(=*&!-&%BM-!2@!?%&F'=7!B=*3&'!%*7!76%?=&=(!8=(=!>B%F=7!6*!%!&%.B=&2>!%((%)!6*!%!.B2FM!7=-63*#!

O=!F2BB=F&=7!6*&=(*%B!%*7!=K&=(*%B!&=?>=(%&,(=-!?=%-,(=?=*&-!25=(!&'=!F2,(-=!2@!%!7%)N*63'&!F)FB=!

%*7!&=-&=7!@2(!76@@=(=*F=-!.=&8==*!6*76567,%B-!%*7!-&%BM!2(636*!-6&=-#!U#c!7=>6F&-!&'=!=K>=(6?=*&%B!

7=-63*#!

B>#+,&3$(P;(Q3#+(!0(%'#)*$+,)%'('+)-$,.,/)/("2#+#$/#(03%&1:(,@#(,#0"#2.,>2#(

31(,@#($#+,K(

!

*#+,(%&++#/,&3$+(

C2!=5%B,%&=!8'=&'=(!*=-&-!8=(=!%F&65=!%*7!8'=&'=(!>(2.=-!?=%-,(=7!&=?>=(%&,(=-!2@!&,**=B-!2(!2@!

-2B67! -&%BM-0! 8=! F2BB=F&=7! %*7! 76--=F&=7! =%F'! -&%BM! %&! &'=! =*7! 2@! &'=! @2,(N7%)! &=?>=(%&,(=!



!$%#

#

?=%-,(=?=*&!>=(627#!O=!@(29=!-&%BM-!25=(*63'&!%*7!&'=*!,-=7!%!8=73=!&2!->B6&!=%F'!-&%BM!6*!'%B@!

B=*3&'86-=#!O=!B2F%&=7!=%F'!7(6BB!'2B=!%*7!(=F2(7=7!8'=&'=(!6&!F2*&%F&=7!%!-2B67!-&%BM!2(!=?>&)!

&,**=B0!%*7!8'=&'=(!=%F'!*=-&!F2*&%6*=7!B%(5%=0!>,>%=0!2(!%7,B&!!0(%'#)*$+,)%'('+)-$,.,/)/#!O=!%B-2!

(=F2(7=7!=%F'!&,**=BJ-!6**=(!76%?=&=(0!&,**=B!B=*3&'!6*!=%F'!76(=F&62*!@(2?!&'=!=*&(%*F=0!%*7!%*)!

2&'=(!*2&%.B=!*=-&!@=%&,(=-#!

!

B>#+,&3$(R;(=+( -3/.-( .&2( ,#0"#2.,>2#( >+#1>-( &$( "2#%&/,&$5( ,@#( +,.-L(

0&/23#$4&23$0#$,K!

C2!>(=76F&!*=-&!&=?>=(%&,(=!%-!%!@,*F&62*!2@!B2F%B!%6(!&=?>=(%&,(=0!8=!F2BB=F&=7!6*&=(*%B!%*7!

=K&=(*%B!-&%BM!&=?>=(%&,(=!?=%-,(=?=*&-!2*!-2B67!X*2*N*=-&Z!-&%BM!-=3?=*&-!%((%)=7!6*!2>=*!%6(#!

C'6-!-=&,>!8%-!6*-&%BB=7!86&'6*!/S!?!2@!%!U%?>.=BB!HF6=*&6@6F!O=%&'=(!H&%&62*!%&!&'=!.%-=!2@!&'=!

4=-=(&!<%.2(%&2()!%&!C,?%?2F!\6BB!XC,F-2*0!E(692*%0!j:^!?0!c:#::ci0!N///#SSbjZ#!C2!F2*&(2B!@2(!

6*76567,%B!-&%BM!76@@=(=*F=-!%*7!&2!76-=*&%*3B=!>2&=*&6%BB)!F2*@2,*76*3!=@@=F&-!2@!'=63'&!>2-6&62*!

%*7!&%>=(6*3!30(45..#.+)(-&%BM!76%?=&=(-0!8=!F2BB=F&=7!%!-6*3B=0!-2B67!30(45..#.+)(-&%BM!%*7!F,&!6&!

6*&2!@2,(!=W,%B!-=3?=*&-#!O=!&'=*!-,->=*7=7!&'=!-=3?=*&-!%&!=W,%B!'=63'&-!%*7!?=%-,(=7!6*&=(*%B!

%*7!=K&=(*%B!>%6(=7!&=?>=(%&,(=-!%&!&82!'=63'&-!X/S!F?!%.25=!%*7!.=B28!&'=!?67>26*&Z!2*!=%F'!

-&%BM! -=3?=*&#! <233=7! &=?>=(%&,(=-! 25=(! &'=! F2,(-=! 2@! &82! ?2*&'-! 8=(=! F2?>%(=7! &2! %6(!

&=?>=(%&,(=-!?=%-,(=7!.)!&'=!U%?>.=BB!HF6=*&6@6F!8=%&'=(!-&%&62*#!

!



!$&#

#

B>#+,&3$(E;(!2#($#+,+(032#(/3003$-:(13>$%(&$(,@&/L#2(+,.-L+K!

C2! %--=--! 8'=&'=(! -&%BM-! F2*&%6*6*3! *=-&-! 76@@=(! 6*! 76%?=&=(! @(2?! -&%BM-! 86&'2,&! *=-&-0! 8=!

F2BB=F&=7!%!-%?>B=!2@!76%?=&=(-!2@!-&%BM-!86&'!*2!=567=*F=!2@!!0(%'#)*$+,)%'('+)-$,.,/)/(*=-&6*3!

%F&656&)#!O=!767!&'6-!%-!8=!%--=--=7!-&%BM-!%B2*3!&(%*-=F&-!7,(6*3!&'=!),(/)12(*=-&!&=?>=(%&,(=!-&,76=-!

7=-F(6.=7!%.25=f!8=!2@&=*!=*F2,*&=(=7!%!-&%BM!86&'!*2!=567=*F=!2@!%!*=-&!=*&(%*F=!'2B=0!8'6F'!8=!

F2*-67=(=7!*2&!&2!'%5=!%!*=-&#![=3%(7B=--!2@!8'=&'=(!%*!=*&(%*F=!'2B=!8%-!>(=-=*&0!8=!,-=7!F%B6>=(-!

&2!?=%-,(=!&'=!2,&=(!76%?=&=(!2@!&'=!-&%BM!:S!F?!.=B28!&'=!B=%@!&6>-!2@!%*)!30(45..#.+)(-&%BM!8=!

=*F2,*&=(=7#!O=!(=F2(7=7!&'=!*,?.=(!2@!-&%BM-!8=!=*F2,*&=(=7!86&'!%*7!86&'2,&!*=-&-!6*!2(7=(!&2!

7=&=(?6*=!8'=&'=(!*=-&-!%(=!76@@=(=*&6%BB)!@2,*7!?2(=!2@&=*!6*!&'6FM=(!-&%BM-#!

!

Q.,.(!$.-:+&+ (

O=! F2*7,F&=7! %BB! %*%B)-=-! 6*! [! n=(-62*! :S::#S:#c! X[! U2(=! C=%?! :S::Z#! O=! ,-=7! &'=!

o&67)5=(-=o!>%FM%3=-!@2(!7%&%!8(%*3B6*3!%*7!56-,%B69%&62*!X],&%*6!:S/bZ0!%*7!&'=!oB?=io!>%FM%3=!

@2(!B6*=%(!?27=B6*3!X+%&=-!=&!%B#!:S/RZ#!+=F%,-=!2,(!@2F,-!8%-!2*!8'=&'=(!8%(?6*3!&=?>=(%&,(=-!

7,(6*3!=K&(=?=!'=%&!=5=*&-!86BB!.=!&2B=(%.B=!@2(!!0!%'#)*$+,)%'!'+)-$,.,/)/ 0!8=!@2F,-=7!2,(!%*%B)-=-!

2*!&'=!'2&&=-&!'2,(!2@!=%F'!7%)#!C2!-=B=F&!&'=!%>>(2>(6%&=!&6?=!86*7280!8=!-=B=F&=7!&'=!&6?=!(%*3=!

cS!?6*!.=@2(=!%*7!cS!?6*!%@&=(!%!7%6B)!?%K6?,?!&=?>=(%&,(=!?=%-,(=?=*&#!C2!=*-,(=!&'%&!8=!

8=(=!F2?>%(6*3!?=%-,(=?=*&-!@(2?!&'=!-%?=!'2,(!%F(2--!%BB!-&%BM-0!8=!.%-=7!&'=!-=B=F&62*!2@!2,(!

2*=!'2,(!&6?=!86*728!2*!&'=!?%K6?,?!&=?>=(%&,(=!?=%-,(=7!.)!%*)!>(2.=!86&'6*!=%F'!7%)#!̀ *F=!

%!&6?=!@(%?=!8%-!-=B=F&=70!8=!%>>B6=7!6&!&2!%BB!-6?,B&%*=2,-!?=%-,(=?=*&-!%F(2--!-&%BM-#!O=!&'=*!



!$' #

#

&22M!&'=!%5=(%3=!&=?>=(%&,(=!2@!=%F'!&'=(?2F2,>B=!>(2.=!2*!=%F'!7=56F=!7,(6*3!&'%&!'2,(#!H6*F=!

2,(!7=56F=-!8=(=!-=&!&2!B23!&=?>=(%&,(=!=5=()!R!?6*0!=%F'!%5=(%3=!&=?>=(%&,(=!-,??%(69=7!/:!

?=%-,(=?=*&-! @(2?! =%F'! >(2.=#! `,(! '2&N'2,(! %5=(%3=-! 8=(=! &'=! ,*6&-! 2@! F2?>%(6-2*! 6*! %BB!

-&%&6-&6F%B!&=-&-!%*7!?27=B-#!

C2!&=-&!8'=&'=(!&'=(?2F2,>B=!?=%-,(=?=*&-!8=(=!%@@=F&=7!.)!=K>2-,(=!&2!76(=F&!-,*B63'&0!8=!

F2?>%(=7! -'%7=7!%*7! ,*-'%7=7!&=?>=(%&,(=!?=%-,(=?=*&-! ,-6*3!%!&N&=-&#!O=!F2,B7! *2&!7=&=F&!

-63*6@6F%*&!76@@=(=*F=-! .=&8==*!&'=!&82!3(2,>-0! -2!8=!%--,?=7!76(=F&! -,*!=K>2-,(=!82,B7! *2&!

%@@=F&!2,(!=K&=(*%B!>(2.=-!8'=*!8=!6*-&%BB=7!&'=?!6*!2,(!@6=B7!=K>=(6?=*&#!

E@&=(! 8=! F2BB=F&=7! %*7! 76--=F&=7! *=-&-0! 8=! 76-F25=(=7! 8'6F'! 2@! 2,(! 6*&=(*%B! &'=(?2F2,>B=!

>(2.=-!'%7!.==*!?=%-,(6*3!&=?>=(%&,(=-!2@!&'=!*=-&!F%56&)0!%*7!8'6F'!'%7!.==*!=?.=77=7!6*!&'=!

-2B67!-&%BM!-,.-&(%&=#!C2!%FF2,*&!@2(!&'=!%F&,%B!&'6FM*=--!2@!&'=!-,.-&(%&=!6*!2,(!%*%B)-=-!2@!), !/)12!

6*&=(*%B!%*7!=K&=(*%B!*=-&!&=?>=(%&,(=-0!8=!&(=%&=7!%*)!-2B67!-&%BM!&=?>=(%&,(=!?=%-,(=?=*&-!%-!

6*%F&65=!*=-&-!86&'!%!8%BB!&'6FM*=--!=W,%B!&2!&'=!(%76,-!2@!&'=!-&%BM#!C2!7=&=(?6*=!&'=!&'6FM*=--!2@!

&'=!-&%BM!8%BB!%&!=%F'!>(2.=!>2-6&62*0!8=!-,.&(%F&=7!&'=!&,**=B!6**=(!76%?=&=(!2@!&'%&!-&%BM!@(2?!&'=!

76%?=&=(!%*7!76567=7!.)!&82#!EB&'2,3'!-&%BM-!&%>=(!6*!2,&=(!76%?=&=(0!6**=(!*=-&!&,**=B!76%?=&=(-!

%(=!F2*-6-&=*&!&'(2,3'2,&!&'=6(!B=*3&'#!C2!F%BF,B%&=!&'=!8%BB!&'6FM*=--!2@!-2B67!-&%BM-!8'=(=!>(2.=-!

767!*2&!'6&!%!*=-&!&,**=B0!8=!-6?>B)!,-=7!&'=!-&%BM!(%76,-#!O=!,-=7!?6K=7!B6*=%(!?27=B-!&2!7=&=(?6*=!

8'=&'=(! !0!%'#)*$+,)%'! '+)-$,.,/)/ ! *=-&! &=?>=(%&,(=! 8%-! ?2-&! %@@=F&=7! .)! -&%BM! &'6FM*=--0! .==!

%F&656&)0!'=63'&!2@@!&'=!3(2,*70!',?676&)0!2(!86*7!->==7#!O=!@6&!2,(!?27=B!,-6*3!&'=!@,*F&62*!oB?=(o!

XB?=i!>%FM%3=h!+%&=-!=&!%B#!:S/RZ#!



!$( #

#

C2! ?27=B! &'=! 7%6B)! '63'! -&%BM! &=?>=(%&,(=-! %-! %! @,*F&62*! 2@! &'=! *=%(.)! 8=%&'=(! -&%&62*!

&=?>=(%&,(=-0!8=!%B-2!,-=7!%!B6*=%(!?6K=7!=@@=F&-!?27=B#!_63,(=!U#P!-'28-!%!-%?>B=!2@!&=?>=(%&,(=!

?=%-,(=?=*&-#!C2!F2?>%(=!&'=!76%?=&=(-!2@!-&%BM-!86&'!*=-&-!&2!&'=!76%?=&=(-!2@!&'2-=!86&'2,&!

*=-&-!6*!2,(!-&%BM!-,(5=)0!8=!,-=7!%!&N&=-&#!

!

M#+>-,+(

B>#+,&3$(C<(J@.,(&+(,@#(@3,,#+,(,#0"#2.,>2#(.(-.24.(32(">".(0&5@,!

#$/3>$,#2K!

4,(6*3!&'=!'2&&=-&!'2,(!2@!=%F'!7%)!@(2?!;,*=!&2!H=>&=?.=(!:S:S!X8'6F'!8%-!%*!=KF=>&62*%BB)!

7()!%*7! '2&! -,??=(Z0!?=%*!6*&=(*%B! -&%BM!&=?>=(%&,(=-!?=%-,(=7! ib#:TU0!8'6B=!?=%*!=K&=(*%B!

&=?>=(%&,(=-!8=(=!-63*6@6F%*&B)!'63'=(!%&!RS#cTU!XO!p!cScSiRRb0!>5%B,=!q!:#:=N/PZ#!

B>#+,&3$(I<(J@&/@(/30"3$#$,+(31($#+,(+,2>/,>2#(.$%(+>6+,2.,#(/3$,2&6>,#(,3(

,@#(,#0"#2.,>2#+(!0(%'#)*$+,)%'('+)-$,.,/)/(#'"#2&#$/#(&$($#+,+K!

O=!767!*2&!@6*7!=567=*F=!2@!&=?>=(%&,(=!76@@=(=*F=-!%?2*3!'=63'&!>2-6&62*-!2*!&'=!2,&-67=-!2@!

30(45..#.+)(-&%BM-#!\28=5=(0!6*-67=!-&%BM-0!8=!767!@6*7!%!-63*6@6F%*&!=@@=F&!2@!'=63'&!>2-6&62*0!=5=*!

%@&=(!%FF2,*&6*3!@2(!*=-&!%F&656&)!-&%&,-!%*7!-&%BM!(%76,-#!C'=!'2&&=-&!&=?>=(%&,(=!8%-!%&!&'=!B28=-&!

>26*&! 6*! &'=! -&%BM! X?=%*! RS#P!TUZh! 2&'=(86-=0! 6*&=(*%B! &=?>=(%&,(=-! 6*F(=%-=7! 86&'! '=63'&#! C'=!



!$) #

#

-=F2*7!B28=-&!'=63'&!>2-6&62*!X/S!F?!.=B28!&'=!*=-&!=*&(%*F=Z!'%7!&'=!F22B=-&!?=%*!&=?>=(%&,(=0!

%&!?=%*!&=?>=(%&,(=!i^#:!TU#!C'=!,>>=(!?677B=!'=63'&!>2-6&62*!X/S!F?!%.25=!&'=!*=-&!=*&(%*F=Z!

8%-!-B63'&B)!8%(?=(0!86&'!%!?=%*!&=?>=(%&,(=!2@!i^#j!TU#!C'=!'63'=-&!>2-6&62*!6*!2,(!-&,7)0!%&!:S!

F?!%.25=!&'=!*=-&!=*&(%*F=0!8%-!8%(?=(!-&6BB0!86&'!%!?=%*!6*&=(*%B!&=?>=(%&,(=!2@!ib#:!TU#!C'=!

?6K=7!=@@=F&-!B6*=%(!?27=B!@2,*7!&'%&!2@!2,(!?=%-,(=7!-&%BM!>%(%?=&=(-!X&'6FM*=--0!*=-&!%F&656&)0!

%*7!-6&=Z0!'=63'&!'%7!&'=!?2-&!-63*6@6F%*&!=@@=F&!2*!&'=!76@@=(=*F=-!.=&8==*!6*&=(*%B!%*7!=K&=(*%B!

-&%BM!&=?>=(%&,(=-#!V*!>%(&6F,B%(0!&=?>=(%&,(=-!?=%-,(=7!%&!&'=!B28=-&!'=63'&!>2-6&62*0!:S!F?!.=B28!

&'=!*=-&!=*&(%*F=0!=K>B%6*=7!?2-&!2@!&'=!76@@=(=*F=!.=&8==*!6*&=(*%B!%*7!=K&=(*%B!&=?>=(%&,(=-#!O=!

767!*2&!@6*7!-63*6@6F%*&!6?>%F&-!@(2?!%*)!2@!&'=!2&'=(!&'(==!'=63'&!>2-6&62*-0!*2(!@(2?!2,(!(%*72?!

=@@=F&0!-6&=0!2*!7=B&%!&=?>=(%&,(=-#!E776&62*%BB)0!%F&65=!*=-&!%F&656&)!-&%&,-!%*7!-&%BM!8%BB!&'6FM*=--!

'%7!-?%BB!.,&!-63*6@6F%*&!6?>%F&-!6*!2,(!?27=B#!

Q3#+(.&2(034#0#$,(#'"-.&$(,@#(,#0"#2.,>2#(%&11#2#$/#(6#,O##$(@#&5@,("3+&,&3$+K!

O=!')>2&'=-69=7!&'%&!&'=!76@@=(=*F=!6*!&=?>=(%&,(=!%?2*3!'=63'&!>2-6&62*-!?63'&!.=!7,=!&2!%6(!

?25=?=*&!%(2,*7!&'=!-&%BM0!%*7!&'%&!B28!>2-6&62*-!%7L%F=*&!&2!&'=!-&%BM!82,B7!'%5=!B=--!5%(6%.B=!

%*7! -B28=(! %6(! ?25=?=*&#! V*7==70! 86*7! ->==7-! 76@@=(=7! %B2*3! &'=! -&%BM0! .=F2?6*3! @%-&=(! %*7!

6*F(=%-6*3B)!5%(6%.B=!86&'!'=63'&!%.25=!&'=!F=*&=(!2@!&'=!>B%*&!X<=5=*=!&=-&!@2(!'=&=(23=*=6&)f!_p!

/i#ScR0! 7@! p! i0! I(Xq_Z! p! j#c:/=N//Z#! O6*7! ->==7! %B-2! 76@@=(=7! %?2*3! 7%)-! X<=5=*=! &=-&! @2(!

'=&=(23=*=6&)f!_p!i#PSR^0!7@!p!/S0!I(Xq_Z!p!:#jbb=SPZ0!%*7!%?2*3!6*76567,%B!-&%BM-!X<=5=*=!&=-&!

@2(!'=&=(23=*=6&)f!_p!P#:^:i0!7@!p!:/0!I(Xq_Z!p!/#/cR=N/RZ0!.,&!8=!@2,*7!*2!76@@=(=*F=-!%?2*3!

-6&=-#!_63,(=!U#R!7=>6F&-!2,(!86*7!->==7!(=-,B&-#!



!$* #

#

B>#+,&3$(P<(Q3#+(!0(%'#)*$+,)%'('+)-$,.,/)/("2#+#$/#(03%&1:(,@#(,#0"#2.,>2#(

31(,@#($#+,K!

O=!')>2&'=-69=7!&'%&!.==-!?63'&!%F&65=B)!2(!>%--65=B)!(=3,B%&=!&'=6(!*=-&!&=?>=(%&,(=0!%*7!&'%&!

&=?>=(%&,(=-!6*-67=!%*!%F&65=!*=-&!?63'&!.=!F22B=(!2*!%!'2&!7%)!&'%*!&=?>=(%&,(=-!6*-67=!%*!=?>&)!

-&%BM#!O=!767!@6*7!&'%&!6*&=(*%B!&=?>=(%&,(=-!76@@=(=7!.=&8==*!%F&65=!%*7!6*%F&65=!-&%BM!6*&=(62(-!X&!

p!b#cR:^0!7@!p!ccSR#^0!>N5%B,=!q!:#:=N/PZ#!\28=5=(0!%F&65=!*=-&-!8=(=!'2&&=(!%&!?=%*!&=?>=(%&,(=!

i^#j TU0!8'6B=!6*%F&65=!-&%BM-!8=(=!F22B=(!%&!?=%*!iP#cTU#!

!

B>#+,&3$( R<( =+( -3/.-( .&2( ,#0"#2.,>2#( >+#1>-( &$( "2#%&/,&$5( ,@#( +,.-L(

0&/23#$4&23$0#$,K!

H6*F=! %6(! &=?>=(%&,(=-! %(=! ?2(=! 2@&=*! %5%6B%.B=! &2! (=-=%(F'=(-! &'%*! ?6F(2=*56(2*?=*&%B!

&=?>=(%&,(=-0!8=!%-M=7!8'=&'=(!%6(!&=?>=(%&,(=-!*2&!6??=76%&=B)!%7L%F=*&!&2!-&%BM-!F2,B7!.=!,-=7!

&2!>(=76F&!*=-&!&=?>=(%&,(=-#!O=!,-=7!&'=!=K>=(6?=*&%B!-&%BM!%((%)!>B%F=7!%7L%F=*&!&2!%!8=%&'=(!

-&%&62*!&2!&=-&!8'=&'=(!6*&=(*%B!-&%BM!&=?>=(%&,(=-!F2,B7!.=!?27=B=7!%-!%!@,*F&62*!2@!B2F%B!8=%&'=(!

-&%&62*!%6(!&=?>=(%&,(=-#!E!O6BF2K2*!-63*=7!(%*M!&=-&!@2,*7!%!76@@=(=*F=!.=&8==*!%5=(%3=!7%6B)!

'63'!&=?>=(%&,(=-!6*-67=!-&%BM-!%*7!2,&-67=!-&%BM-!Xn!p!/RbPj0!7@pcP:0!>N5%B,=r:#:=N/PZ0!86&'!&'=!

&=?>=(%&,(=!6*-67=!-&%BM-!.=6*3!'2&&=(!&'%*!&'=!2,&-67=!%6(!&=?>=(%&,(=!.)!%*!%5=(%3=!:TU!7,(6*3!

&'=! '2&&=-&! '2,(! 2@! &'=! 7%)#! O=! @6&! %! B6*=%(! ?6K=7N=@@=F&-! ?27=B! &2! 7=-F(6.=! 6*&=(*%B! -&%BM!

&=?>=(%&,(=-!%-!%!@,*F&62*!2@!8=%&'=(!-&%&62*!&=?>=(%&,(=-!%*7!@2,*7!&'%&!&'6FM*=--!'%7!&'=!B%(3=-&!

=@@=F&! 2*! &'=! 76@@=(=*F=-! .=&8==*! 6*&=(*%B! %*7! =K&=(*%B! -&%BM! &=?>=(%&,(=-! X_p/S#:Rc0! 7@pP0!



!$+#

#

>r#SS/Z#!V*!&'6-!=K>=(6?=*&0!&'=!'=63'&!>2-6&62*-!2@!&'=!?=%-,(=?=*&-!767!*2&!-63*6@6F%*&B)!6?>%F&!

6*&=(*%B!&=?>=(%&,(=-#!O=%&'=(!-&%&62*!&=?>=(%&,(=-!8=(=!%.2,&!cTU!F22B=(!&'%*!&'=!&=?>=(%&,(=!

6*-67=!2,(!-&%BM!-=3?=*&-#!

!

B>#+,&3$(E<(Q3#+(!0(%'#)*$+,)%'('+)-$,.,/)/(>+#(+,.-L(,@&/L$#++(.+(.(/2&,#2&3$(

132($#+,(+#-#/,&3$K!

C2!7=&=(?6*=!8'=&'=(!&'=(=!6-!%!76@@=(=*F=!6*!&'6FM*=--!.=&8==*!*=-&!-&%BM-!%*7!*2**=-&!-&%BM-0!

8=!?=%-,(=7!&'=!&'6FM*=--=-!2@!-&%BM-!86&'!%*7!86&'2,&!=*&(%*F=!'2B=-#!`*!%5=(%3=0!2*=!6*!-6K!30(

45..#.+)(-&%BM-!6*!2,(!&(%*-=F&-!'%7!%*!=*&(%*F=!'2B=#!E!O6BF2K2*!(%*M!-,?!&=-&!86&'!F2*&6*,6&)!

F2((=F&62*!F2,B7!*2&!@6*7!%!76@@=(=*F=!.=&8==*!&'=!76%?=&=(-!2@!-&%BM-!86&'!=*&(%*F=-! '2B=-!%*7!

&'2-=!86&'2,&!XOpiij0!7@p/0!>p#bcb/Z#!

Q&+/>++&3$(

O'6B=!-&,76=-!2*!&'=!&'=(?%B!=F2B23)!2@!%7,B&!6*-=F&-!%(=!6*F(=%-6*3B)!>(=5%B=*&0!7=5=B2>6*3!

B6@=! -&%3=-! %(=! (%(=B)! -&,76=70! .,&! %(=! >2--6.B)! ?2(=! 5,B*=(%.B=! &2! &=?>=(%&,(=! =K&(=?=-#!

D*7=(-&%*76*3! &'=! &'=(?%B! (=36?=-! 2@! B%(5%=! %*7! >,>%=! 6-! &'=(=@2(=! >%(%?2,*&! &2! >(=76F&6*3!

(=->2*-=-!&2!FB6?%&=!F'%*3=#!\=(=0!8=!?=%-,(=7!%.62&6F!=@@=F&-!6*-67=!%*7!2,&-67=!*=-&-!2@!7=-=(&!

!0( %'#)*$+,)%'( '+)-$,.,/)/(*=-&-!!"#$%$&'( %'#)*$+,)%'( '+)-$,.,/)/(6*! -&%BM-! 2@! -2&2B!3'/"#)+)$,(

45..#.+)( &2! &=-&! 8'=&'=(!), :/)12(FB6?%&=! F2*76&62*-! =K>=(6=*F=7! .)! 7=5=B2>6*3!!0( %'#)*$+,)%'(



!%"#

#

'+)-$,., /)/(82,B7!.=!&2B=(%.B=!&2!B%(5%=!%*7!>,>%=#!O=!@2,*7!&'%&!B28!>2-6&62*-!86&'6*!*=-&-!%(=!

B6*M=7!&2!&=?>=(%&,(=-!FB2-=!&2!&'=!UC?%K!2@!=%(B)!6*-&%(!!0(%'#)*$+,)%'('+)-$,.,/)/(B%(5%=0!%*7!&'%&!

*=-&! %F&656&)! %*7! -&%BM! 8%BB! &'6FM*=--! 2*B)! '%5=! ?6*2(! ?27=(%&6*3! =@@=F&-! 2*! 6*&=(*%B! *=-&!

&=?>=(%&,(=-#!V*F(=%-=7!?26-&,(=!?%)!=K>B%6*!&'=!8%(?=(!&=?>=(%&,(=-!*=%(!&'=!B28=(!>%(&-!2@!&'=!

*=-&!>B%*&#!+)!3%&'=(6*3!6*&=(*%B!%*7!=K&=(*%B!&=?>=(%&,(=-0!8=!%(=!%.B=!&2!>(2567=!=F2B236F%BB)!

(=B=5%*&!&=?>=(%&,(=!?=%-,(=?=*&-!2@!!0(%'#)*$+,)%'( '+)-$,.,/)/(*=-&-!%*7!?27=B!&'=!=@@=F&-!2@!

-&%BM!F'%(%F&=(6-&6F-!2*!&=?>=(%&,(=-!6*-67=!*=-&-#!

V*!%*2&'=(!-&,7)0!8=!@2,*7!&'%&!!0(%'#)*$+,)%'('+)-$,.,/)/(&'%&!>2-6&62*!&'=6(!*=-&-!B28=(!2*!&'=!

-&%BM!?%)!.=*=@6&!@(2?!(=7,F=7!8227>=FM=(!>(=7%&62*!X-==!E>>=*76K!4Z#!+==-!*=-&6*3!'63'=(!6*!%!

-&%BM!.=*=@6&!@(2?!2>&6?%B!&=?>=(%&,(=-!.,&!=K>=(6=*F=!3(=%&=(!>(=7%&62*h!F2*5=(-=B)0!B28=(!2*!&'=!

-&%BM!&'=)!%(=!B6M=B)!&2!=-F%>=!>(=7%&62*0!.,&!&=?>=(%&,(=-!7%*3=(2,-B)!%>>(2%F'!&'=6(!UC?%K!6*!&'=!

B28!>%(&-!2@!&'=!-&%BM#!V*!@%F&0!=%(B)!6*-&%(!!0(%'#)*$+,)%'('+)-$,.,/)/(B%(5%=!'%5=!%!UC?%K!2@!R/#:TU!

&'%&!6-!%B(=%7)!-&%(&B6*3B)!FB2-=!&2!&'=!?%K6?,?!&=?>=(%&,(=-!?=%-,(=7!6*-67=!%F&65=!!0(%'#)*$+,)%'(

'+)-$,.,/)/( *=-&-!X-==!E>>=*76K!+Z#!V*&=(=-&6*3B)0!2,(!-&,7)!2@!B%(5%B!UC?%K!767!*2&!76-=*&%*3B=!&'=!

?=F'%*6-?!2@!?2(&%B6&)!%&!'63'!&=?>=(%&,(=-#!V&!F2,B7!.=!=K>B%6*=7!.)!7=-6FF%&62*#!V@!-20!B%(5%=!

*=-&6*3!6*!5=()!?26-&!F2*76&62*-! -,F'!%-!&'=!B28!>2-6&62*-!2@!-&%BM!*=-&-0!F2,B7! -,(565=! '63'=(!

&=?>=(%&,(=-!&'%*!8=!?=%-,(=7#!O=!'%5=!2.-=(5=7!&'%&!@(=W,=*F)!2@!!0(%'#)*$+,)%'('+)-$,.,/)/(

*=-&6*3!%F&656&)!6-!.6?27%B!25=(!&'=!F2,(-=!2@!&'=!25=(%BB!*=-&6*3!-=%-2*h!8=!*2&6F=!%!>%,-=!6*!*=-&!

F2*-&(,F&62*!%*7!256>2-6&62*!@(2?!"%)!&2!;,*=0!&'=!'2&&=-&!?2*&'-!6*!-2,&'=(*!E(692*%#!Q=-&6*3!

%F&656&)!(=-,?=-!%@&=(!&'=!-&%(&!2@!&'=!-,??=(!?2*-22*0!B%&=!;,B)!&'(2,3'!E,3,-&#!C'6-!>%&&=(*!2@!

*=-&6*3!%F&656&)!?%)!.=!>%(&6%BB)!=K>B%6*=7!.)!&'=!%5%6B%.6B6&)!2@!@B2(%B!(=-2,(F=-0!8'6F'!@2BB28-!%!



!%!#

#

-6?6B%(! >%&&=(*#! Q=-&6*3! >%&&=(*-! F2,B7! %B-2! >(=5=*&! 7=5=B2>6*3! .==-! @(2?! =*F2,*&=(6*3!

&=?>=(%&,(=-! %.25=! &'=6(! UC?%K#! O=! >(2>2-=! &'%&! -2?=! -&%BM-! %B(=%7)! =K>=(6=*F=! %*7! -,(>%--!

&=?>=(%&,(=-!&'%&!%(=! ,*-,6&%.B=!@2(!!0(%'#)*$+,)%'( '+)-$,.,/)/( -,(565%B!7,(6*3!B%(5%B!%*7!>,>%B!

7=5=B2>?=*&#!

`.&%6*6*3!?=%-,(=?=*&-!6*!&'=!F2*&=K&!2@!&'=!*=-&!?6F(2=*56(2*?=*&!>2-=-! -2?=!B236-&6F%B!

F2*-67=(%&62*-0!8'6F'!2,(!-&,7)!(=-2B5=7#!_6(-&0!&2!%FF,(%&=B)!F'%(%F&=(69=!&'=!?6F(2=*56(2*?=*&0!

8=!?=%-,(=7!&=?>=(%&,(=!%&!?,B&6>B=!B2F%&62*-!86&'6*!&'=!*=-&#!C2!7(%8!F2*FB,-62*-!%.2,&!'28!

*=-&!&=?>=(%&,(=-!76@@=(!@(2?!=K&=(*%B!%6(!&=?>=(%&,(=-0!8=!?=%-,(=7!>%6(=7!&=?>=(%&,(=-!6*-67=!

%*7!2,&-67=!*=-&-#!C2!F2*&(2B!@2(!>2&=*&6%B!?=F'%*6F%B!76@@=(=*F=-!.=&8==*!&=?>=(%&,(=!B2336*3!

7=56F=-0!8=!,-=7!B233=(-!86&'!=*2,3'!6*>,&-!@2(!=63'&!&'=(?2F2,>B=-!2*!=%F'!7=56F=0!?=%-,(6*3!

-6?,B&%*=2,-!&=?>=(%&,(=-!%&!?,B&6>B=!>2-6&62*-!%F(2--!&'=!*=-&#!E776&62*%BB)0!?%*)!=-&6?%&=-!2@!

=K&=(*%B!%6(!&=?>=(%&,(=!F2?=!@(2?!B2F%B!8=%&'=(!-&%&62*-!2(!%(=!=K&(%>2B%&=7!@(2?!FB6?%&=!?27=B-0!

%*7! %(=! ,*B6M=B)! &2! '%5=! =*2,3'! (=-2B,&62*! &2! %FF,(%&=B)! >(=76F&! &=?>=(%&,(=-! =K>=(6=*F=7! .)!

6*-=F&-#!C2!7=&=(?6*=!8'=&'=(!B2F%B!%6(!&=?>=(%&,(=!6-!,-=@,B!6*!>(=76F&6*3!*=-&!2,&F2?=-0!8=!@6&!%!

?27=B!>(=76F&6*3!&'=!B%&&=(!@(2?!&'=!@2(?=(#!H2?=!-&,76=-!%(=!@,(&'=(!B6?6&=7!.)!&'=!-=%-2*%B6&)!2@!

6*-=F&!B6@=!F)FB=-#!_2(!=K%?>B=0!6*-=F&-!.=F2?=!%FFB6?%&=7!&2!&'=6(!=*56(2*?=*&-0!-2!3=*=(%&62*-!

&'%&!7=5=B2>!7,(6*3!8%(?=(!-=%-2*-!F%*!=K>(=--!'63'=(!UC?%K!?=%-,(=?=*&-!&'%*!&'2-=!7=5=B2>6*3!

7,(6*3!F22B!-=%-2*-!X1,*7=(-2*!%*7!H&6BB?%*!:S/RZ#!E776&62*%BB)0!%7,B&-!?%)!B%)!?2(=!&'=(?%BB)!

&2B=(%*&!=33-!7,(6*3!B%&=(N-=%-2*!3=*=(%&62*-!2@!2@@->(6*3!X+,L%*!=&!%B#!:S:SZ#!C2!3%&'=(!&'=!(=B=5%*&!

?6F(2=*56(2*?=*&! &=?>=(%&,(=-0! 8=! F2*7,F&=7! 2,(! -&,7)! 7,(6*3! &'=!!0( %'#)*$+,)%'( '+)-$,.,/)/(

*=-&6*3!-=%-2*!X"%)!&'(2,3'!H=>&=?.=(Z#!+)!%77(=--6*3!&'=-=!F2?>B6F%&62*-0!8=!@6*7!-,(>(6-6*3!



!%$#

#

F2?>B=K6&)!6*!&'=!*=-&!&=?>=(%&,(=-!2@!!0(%'#)*$+,)%'( '+)-$,.,/)/#! `,(! -&,7)0!8'6F'!&22M!>B%F=!

7,(6*3!&'=!'2&&=-&!&6?=!2@!&'=!)=%(!6*!&'=!=K&(=?=B)!'2&!%*7!7()!-,??=(!2@!:S:S0!-,33=-&-!&'%&!-2?=!

*=-&!&=?>=(%&,(=-!%(=!%B(=%7)!&22!'2&!@2(!7=5=B2>6*3!!0(%'#)*$+,)%'('+)-$,.,/)/#!

O=!>(=76F&=7!&'%&!&'=!6*&=(62(!2@!30(45..#.+)(-&%BM-!?63'&!(=7,F=!&'=(?%B!=K&(=?=-0!(=-,B&6*3!6*!

F22B=(!6*&=(*%B!&=?>=(%&,(=-!&'%*!=K&=(*%B!&=?>=(%&,(=-!7,(6*3!&'=! '2&&=-&! '2,(!2@!&'=!7%)#!`,(!

(=-,B&-!8=(=!F2*-6-&=*&!86&'!&'6-!')>2&'=-6-#!\28=5=(0!8=!%B-2!>(=76F&=7!&'%&!&'=-=!=@@=F&-!82,B7!

.=!-,.-&%*&6%BB)!?2(=!>(2*2,*F=7!%-!-&%BM!&'6FM*=--!6*F(=%-=70!-,F'!&'%&!!0(%'#)*$+,)%'('+)-$,.,/)/(

?63'&!.=*=@6&!@(2?!-=B=F&6*3!%!&'6FM=(!*=-&!-,.-&(%&=#!V*-&=%70!8=!@2,*7!&'%&!8%BB!&'6FM*=--!2@!-&%BM-!

?%7=!%!-?%BB!F2*&(6.,&62*!&2!6*&=(62(!*=-&!&=?>=(%&,(=0!-,33=-&6*3!&'%&!.==-!?%)!*2&!.=*=@6&!?,F'!

@(2?!F2?>=&6*3!@2(!&'6FM=(!*=-&!-,.-&(%&=-#!O'6B=!8=!'%7!>(=76F&=7!&'%&!&'=!'=63'&!2@!&'=!*=-&!?63'&!

%@@=F&! &'=! &=?>=(%&,(=0! 8=! 8=(=! -,(>(6-=7! .)! &'=! 76(=F&62*! 2@! &'=! =@@=F&#! U2*&(%()! &2! 2,(!

=K>=F&%&62*-0!&'=!B28=-&!>2-6&62*!'%7!&'=!8%(?=-&!6*&=(*%B!-&%BM!&=?>=(%&,(=#!O=!%B-2!@2,*7!&'%&0!

%-!>(=76F&=70!86*7!->==7-!.=F2?=!'63'=(!2*!%5=(%3=!%*7!?2(=!5%(6%.B=!86&'!6*F(=%-6*3!'=63'&!@(2?!

&'=!3(2,*7#![=7,F=7!%6(!?25=?=*&!F2,B7!>%(&6%BB)!=K>B%6*!&'=!%FF,?,B%&62*!2@!'=%&!%&!2,(!B28=-&!

'=63'&!>2-6&62*!6@!&=?>=(%&,(=!76@@=(=*F=-!8=(=!-==*!.2&'!6*&=(*%BB)!%*7!=K&=(*%BB)0!.,&!&'=!'63'=(!

&=?>=(%&,(=! 8%-! 2*B)! ?=%-,(=7! 6*&=(*%BB)#! AK&=(*%B! -&%BM! &=?>=(%&,(=-! 8=(=! *2&! -63*6@6F%*&B)!

76@@=(=*&!%?2*3!'=63'&!>2-6&62*-#![%&'=(0!'2&&=(!6*&=(*%B!&=?>=(%&,(=-!%&!&'=!B28=(!>2-6&62*-!?%)!

.=!7,=!&2!&'=!'=%&N%.-2(.6*3!F%>%F6&)!2@!8%&=(!%*7!6*F(=%-=7!',?676&)!7,=!&2!=5%>2&(%*->6(%&62*!

*=%(!&'=!F=*&(%B!?=(6-&=?!2@!&'=!>B%*&#!V*!@%F&0!8=!@6*7!&'%&!',?676&)!6-!-63*6@6F%*&B)!'63'=(!*=%(!&'=!

.%-=!2@!&'=!>B%*&#!̀ 5=(!&'=!F2,(-=!2@!&'6-!-&,7)0!8=!%*=F72&%BB)!2.-=(5=7!&'%&!-2?=!-&%BM-!%(=!8%&=(N

B233=7!*=%(!&'=!F=*&(%B!?=(6-&=?!2@!&'=!>B%*&#!



!%%#

#

EF&65=!*=-&!&=?>=(%&,(=!(=3,B%&62*!6-!8=BB!72F,?=*&=7!6*!\)?=*2>&=(%h!.==-0!8%->-0!%*7!%*&-!

>=(@2(?!.='%562(-!&'%&!'=%&!2(!F22B!&'=!*=-&!%-!*==7=7!X;2*=-!%*7!`B7(2)7!:SSP0![2,.6M!:SSP0!

n2BB=&NQ=&2!=&!%B#!:S/R0!_2((=-&!%*7!U'6-'2B?!:S/jZ#!EF&65=!F22B6*3!.='%562(-!6*FB,7=!=5%>2(%&6*3!

8%&=(!@(2?!.=&8==*!?%*76.B=-!%*7!*=-&!-,.-&(%&=-!%*7!86*3!@%**6*3!X;2*=-!%*7!`B7(2)7!:SSP0!

[2,.6M!:SSPZ#!O=!&',-!=K>=F&=7!%F&65=!*=-&-!&2!.=!-B63'&B)!F22B=(!&'%*!6*%F&65=!X=?>&)Z!*=-&-!8'=*!

=K>=(6=*F6*3!76,(*%B!'63'!&=?>=(%&,(=-!6*!'2&!FB6?%&=-#!\28=5=(0!8=!@2,*7!&'=!2>>2-6&=!&2!.=!&(,=f!

%F&65=! *=-&-! 8=(=! 6*! @%F&! :#i! 7=3(==-! 8%(?=(! 2*! %5=(%3=! &'%*! 6*%F&65=! *=-&-#! C'6-! B=7! ,-! &2!

')> 2&'=-69=!&'%&!*=-&!-6&=!-=B=F&62*!%*7!F2*-&(,F&62*!%(=!?2(=!6?>2(&%*&!%->=F&-!2@!*=-&!&=?>=(%&,(=!

(=3,B%&62*!@2(!!0(%'#)*$+,)%'('+)-$,.,/)/#!

V*&=(=-&6*3B)0!6*!F2*&(%-&!&2!2,(!@6=B7!=K>=(6?=*&0!&'6FM*=--!-63*6@6F%*&B)!6?>(25=7!&'=!@6&!2@!%!

?27=B!>(=76F&6*3!-&%BM!&=?>=(%&,(=-!@(2?!8=%&'=(!-&%&62*!&=?>=(%&,(=-0!.,&!'=63'&!>2-6&62*!767!*2&#!

C'=!(=-,B&!&'%&!'=63'&!767!*2&!6?>%F&!2,(!?27=B!6-!6*!F2*&(%-&!86&'!(=-,B&-!@(2?!2,(!&=-&!2@!%F&65=!

*=-&-!2*!30(45..#.+)(>B%*&-#!C'=!&82!?%L2(!76@@=(=*F=-!.=&8==*!&'=!&82!=K>=(6?=*&-!8%-!&'%&!/Z!

2,(!=K>=(6?=*&!*=%(!%!8=%&'=(!-&%&62*!&22M!>B%F=!%&!%!*=8!-6&=0!B28=(!6*!=B=5%&62*!&'%*!&'=!2&'=(-h!

%*7! :Z!6*!&'=! (=B2F%&=7!%((%)0!2,(!=K>=(6?=*&%B!-=&,>! ,-=7! -&%BM-! -,->=*7=7!@(2?! (=%B6-&6F!*=-&!

'=63'&-0!.,&!767!*2&!6*FB,7=!%*)!*=%(.)!>B%*&-0!*2(!2&'=(!*=%(.)!-2,(F=-!2@!?26-&,(=#!C'6-!%77-!

%776&62*%B!=567=*F=!&2!2,(!67=%!&'%&!&'=!?26-&,(=!@(2?!&'=!*=-&!>B%*&!>B%)-!%*!6?>2(&%*&!(2B=!6*!

7=&=(?6*6*3!6*&=(*%B!*=-&!&=?>=(%&,(=-0!&'=(=@2(=!8=!72!*2&!-,33=-&!=B6?6*%&6*3!6&!@(2?!&'=!?27=B#!

V*! &'=! (=B2F%&=7! %((%)0! 8=%&'=(! -&%&62*! %6(! &=?>=(%&,(=-! -&(2*3B)! >(=76F&=7! 6*&=(*%B! -&%BM!

&=?>=(%&,(=-0! 86&'! &'6FM*=--! %-! %! @6K=7! =@@=F&! %*7! B233=(! 7=56F=! %-! %! (%*72?! =@@=F&#! H6*F=!

?=%-,(6*3!6*&=(*%B!*=-&!&=?>=(%&,(=-!6-!?=&'272B236F%BB)!F2?>B=K!%*7!(%(=B)!@=%-6.B=0!(=362*%B!%6(!



!%&#

#

&=?>=(%&,(=-!F2,B7!.=!%!,-=@,B!&22B!@2(!>(=76F&6*3!->=F6=-!2,&F2?=-!6*!@,&,(=!=K>=(6?=*&-!6@!&'=)!

@%F&2(!6*!*=-&!'=63'&!%*7!-&%BM!&'6FM*=--#!

O=!F2,B7!*2&!(=L=F&!&'=!*,BB!')>2&'=-6-!&'%&!*=-&!-&%BM-!%(=!=W,%B!6*!76%?=&=(!&2!*2**=-&!-&%BM-!

X_63,(=!U#^Z#!C'6-! -==?-!B236F%B! .=F%,-=!2@!2,(! (=-,B&!&'%&!*=-&! '=63'&!>2-6&62*!%@@=F&-!6*&=(*%B!

&=?>=(%&,(=!?2(=!&'%*!8%BB!&'6FM*=--#!E776&62*%BB)0!&'6-!(=-,B&!F2,B7!-6?>B)!.=!%*!%(&6@%F&!2@!B%FM!

2@! F2?>=&6&62*! @2(! *=-&! -6&=-#! V@! -,6&%.B=! -&%BM-! %(=! >B=*&6@,B0! &'=*! -&%BM-! 86&'2,&! *=-&-! 72! *2&!

*=F=--%(6B)! (=>(=-=*&! -&%BM-! (=L=F&=7! .)! >2&=*&6%B!!0( %'#)*$+,)%'( '+)-$,.,/)/( (=-67=*&-#! C'6-!

=K>B%*%&62*!6-!%B-2!6*!M==>6*3!86&'!2,(!2.-=(5%&62*-h!@2(!=%F'!-&%BM!8=!B2F%&=7!86&'!%!*=-&!=*&(%*F=!

'2B=0!8=!@2,*7!?2(=!&'%*!@65=!&6?=-!?2(=!-&%BM-!&'%&!767!*2&!'%5=!=567=*F=!2@!%*!=*&(%*F=!'2B=#!

C'=(=!-==?!&2!.=!?%*)!%5%6B%.B=!%*7!,*2FF,>6=7!*=-&-#!Q=-&!%5%6B%.6B6&)!?%)!@B,F&,%&=!@(2?!-=%-2*!

&2!-=%-2*0!%-!5%(6%.B=!(%6*!6?>%F&-!30(45..#.+)((=>(27,F&62*#!

O=! F%BB! @2(! @,&,(=! -&,76=-! &2! 6*5=-&63%&=! &'=! B2*3=(N&=(?! >')-62B236F%B! =@@=F&-! 2@! &'=(?%B!

(=36?=-! ,>2*!!0( %'#)*$+,)%'( '+)-$,.,/)/(%*7! 2&'=(! %.25=3(2,*7N*=-&6*3! .==-0! %*7! &2! @,(&'=(!

6*5=-&63%&=!&'=!&'=(?%B!>(2>=(&6=-!2@!30(45..#.+)(%*7!2&'=(!*=-&!>B%*&-!-,F'!%-!78'9.( %*7!62%%'#!

_,(&'=(! -&,76=-! -'2,B7! -,(5=)! &'=! >(=5%B=*F=! 2@! %5%6B%.B=! *=-&6*3! -6&=-0! &'=! >(=-=*F=! 2@!!0(

%'#)*$+,)%'('+)-$,.,/)/(*=-&-0!%*7!B2F%B!!0(%'#)*$+,)%'('+)-$,.,/)/(%.,*7%*F=!&2!-==!6@!*=-&!-6&=-!%(=!

%!B6?6&6*3!@%F&2(!@2(!&'=6(!>2>,B%&62*!3(28&'!6*!&'=!-2,&'8=-&=(*!DHE#!_,(&'=(!-&,76=-!-'2,B7!%B-2!

6*5=-&63%&=!&'=!(2B=!2@!?26-&,(=!6*!7=&=(?6*6*3!&'=!&=?>=(%&,(=!6*!*=-&-!-6&,%&=7!*=%(!>B%*&-#!_6*%BB)0!

%!-&(2*3!7%&%.%-=!2@!=F2B236F%BB)!(=B=5%*&!&=?>=(%&,(=-!=K>=(6=*F=7!.)!2(3%*6-?-!), :/)12(86BB!%67!

6*!?%M6*3!>(=76F&62*-!@2(! ->=F6=-J! (=->2*-=-!&2!FB6?%&=!F'%*3=#!O=! '2>=!2,(! -&,7)!>(2567=-!%!



!%' #

#

-=(6=-! 2@! ?=&'27-! @2(! F'%(%F&=(696*3! &'=(?%B! (=36?=-! %F(2--! &%K%0! %*7! 8=! =*F2,(%3=! 2&'=(!

(=-=%(F'=(-!&2!(=>B6F%&=!2,(!-&,7)!%F(2--!%!867=!(%*3=!2@!*%&,(%B!-)-&=?-#!

!/L$3O-#%50#$,+(

<#]#!HF'22BF(%@&!%*7!;#$#!+,-.)!>(2567=7!&=F'*6F%B!'=B>!%*7!@6=B7!%--6-&%*F=#!H#<#!+,F'?%**!

7=?2*-&(%&=7! ?=&'27-! @2(! B2F%&6*3! %*7! 76--=F&6*3!!0( %'#)*$+,)%'( '+)-$,.,/)/(*=-&-#! 4#! I(,76F!

>(2567=7!5=()!'=B>@,B!&=F'*6F%B!F2*-,B&%&62*#!+#!O6B7=(!%*7!E#!H=6@=(B=n%B=*F6%!%*7!&'=!D*65=(-6&)!

2@!E(692*%!C,?%?2F!\6BB!4=-=(&!<%.2(%&2()!M6*7B)!%BB28=7!,-!&2!-=&!,>!2,(!=K>=(6?=*&!%&!&'=6(!

-6&=!%*7!>(2567=7!%FF=--!&2!&'=6(!8=%&'=(! -&%&62*!7%&%#!E#! \=)=(!%*7! ;#!46=&(6F'!@%F6B6&%&=7!2,(!

F2BB%.2(%&62*-!86&'!U#!H*)7=(0!<#!E*7=(-2*0!%*7!;#E#![,69!2@!_B286*3!O=BB-!\63'!HF'22B0!8'2!

.,6B&0!&=-&=70!%*7!6*-&%BB=7!2,(!@6(-&!E(7,6*2-#!`#!n%B=*9,=B%!'=B>=7!6*!%--=?.B)!2@!E(7,6*2-0!*=-&!

76--=F&62*!%*7!?=%-,(=?=*&0!@6=B7!82(M0!%*7!7%&%!&(%*-F(6>&62*#!"#+#!;%((%'0!1#!\,3'=-0!%*7!U#"#!

+,(M'2B7=(!8=(=!%BB!6*-&(,?=*&%B!6*!&(%*-F(6.6*3!@6=B7!*2&=-!@(2?!>%>=(!&2!7636&%B!@2(?%&#!U#"#!

+,(M'2B7=(!%B-2!%--6-&=7!86&'!@6=B7!?=&'27-!%*7!*=-&!76--=F&62*!%*7!?=%-,(=?=*&-#!_,(&'=(?2(=0!

8=!8%*&!&2!&'%*M!H#!C)-2(0!E#![,&'=(@2(70!$=%&2*!O6B-2*0!%*7!;=@@!`B65=(!@2(!&'=6(!'=B>!6*!7%&%!

=5%B,%&62*#!E#!U(,90!H#!+(6&&2*0!%*7!C'=!+(2*-&=6*!<%.!%&!&'=!D*65=(-6&)!2@!E(692*%J-!U2BB=3=!2@!

HF6=*F=!>(2567=7!6*5%B,%.B=!6*>,&!%*7!76-F,--62*!&'(2,3'2,&!&'=!8(6&6*3!>(2F=--#!O=!82,B7!%B-2!

B6M=! &2! %FM*28B=73=! &'=! F2*&(6.,&62*-! 2@! +(%*72*! H>==76=! 2@! `F=%*! U2*&(2B-0! 8'2! >(2567=7!

@,*F&62*%B!F27=!@2(!2,(!E(7,6*2-#!O=!%>>(=F6%&=!<#!"6BB=(!@2(!'6-!'=B>@,B!V*-&(,F&%.B=!2*!7=-63*6*3!

%*!E(7,6*2N.%-=7!?,B&6>B=K=7!&'=(?2F2,>B=!7%&%!B233=(#!





















!"# $

$

!""#$%&'() (

!

*+#%,-.+/("+#0/(,$%(,("1,$-2(!+#(3,+"#$-#+(4##5!

6!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)//(708#$."-#+,2 !

!"&%,#9(-:,-("1,3#(-:#&+($#5-5(1.;#+(&$(5.-.1(

60'/"#)+)$,(12..#.+) 9(&$<1.+#53#$3#(5-,1=5(4#--#+(

"+.-#3-#%(<+.8(;..%"#3=#+5>(

!

"#!$%&'()*!+,-.) / 0!1'234!"#!+,(5'3264( 70!8,69&'!:#!+(3*-&49*7!

!

/ ;4<%(&=4*&!3>!?*&3=323@)0!A'4!B*9C4(-9&)!3>!D(9E3*%0!A,F-3*0!DG0!BHD!

7;4<%(&=4*&!3>!?F323@)!%*6!?C32,&93*%()!+9323@)0!A'4!B*9C4(-9&)!3>!D(9E3*%0!A,F-3*0!

DG0!BHD!

!

!45-+,3- (

;4-4(&!F%(<4*&4(!.44-!I!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/ J!.,926!*4-&-!9*!6(946!9*>23(4-F4*F4!

-&%25-!3>!-4C4(%2!<2%*&!-<4F94-0!9*F2,69*@!-3&32!I0'/"#)+)$,(12..#.+) J0!9*!-3,&'4%-&4(*!D(9E3*%#!03(

12..#.+)(9*>23(4-F4*F4!-&%25-!@(3K!3,&!3>!%!64*-4!(3-4&&4!3>!.%(.46!24%C4-#!L4!%-546!K'4&'4(!



!"%$

$

*4-&9*@!644<4(!9*!&'9-!(3-4&&4!.4&&4(!<(3&4F&-!!3!%'#)*$+,)%'!'+)-$,.,/)/ !2%(C%4!>(3=!K336<4F54(-#!

L4! (4F3(646!!3!%'#)*$+,)%'! '+)-$,.,/)/ ! *4-&! 4*&(%*F4! '49@'&0! &'4! 23F%&93*-! 3>! .9(6! <(46%&93*!

=%(5-0!%*6!&'4!'49@'&!3>!&'4!&%224-&!<39*&-!3>!03!12..#.+)!24%>!(3-4&&4-#!!3!%'#)*$+,)%'!'+)-$,.,/)/ !

*4-&-!K4(4!>3,*6!=3(4!3>&4*!9*!%(4%-!<(3&4F&46!.)!03!12..#.+)!24%C4-#!?C964*F4!3>!<(46%&93*!%2-3!

3FF,((46! -9@*9>9F%*&2)! =3(4! 3>! &4*! 9*! &'4-4! <(3&4F&46! (4@93*-#! M3K4C4(0! *4-&-! &'%&! 4-F%<46!

<(46%&93*!K4(4!<2%F46!644<4(!K9&'9*!&'4!<(3&4F&93*!3>!&'4!24%C4-#!N,(!(4-,2&-!%(4!F3*-9-&4*&!K9&'!

&'4! ')<3&'4-9-! &'%&!03! 12..#.+)! 24%C4-! =%)! <(3C964!!3! %'#)*$+,)%'! '+)-$,.,/)/ ! *4-&-! K9&'!

<(3&4F&93*!>(3=!K336<4F54(-#!

!

?$-+.%@3-&.$(

O%&9C4!.44-!<2%)!F(9&9F%2!(324-!9*!64-4(&!4F3-)-&4=-0!<(3C969*@!<3229*%&93*!-4(C9F4-!&'%&!3&'4(!

3(@%*9-=-!F%**3&!>,2>922!I$(4=4*!4&!%2#!7PP70!7PPQ0!L9*>(44!4&!%2#!7PPR0!$3'!4&!%2#!7P/SJ#!M,=%*!

%F&9C9&94-!%(4!%FF424(%&9*@!<3229*%&3(!64F29*4-!I$(4=4*!4&!%2#!7PP70!1%*4!4&!%2#!7PPS0!1%(9C4%,!%*6!

L9*>(44!7P/T0!$3'!4&!%2#!7P/S0!U3@4(-!7P/R0!M%=.29*!4&!%2#!7P/VJ0!=%59*@!&'4!*446!&3!,*64(-&%*6!

*%&9C4! .44! 4F323@)! 9*F(4%-9*@2)! ,(@4*&#! O%&9C4! .44-! >%F4! %! (%*@4! 3>! *%&,(%2! F'%224*@4-! %-! K4220!

9*F2,69*@!&'4!*446!&3!%C396!4*4=94-!-,F'!%-!<%(%-9&4-!%*6!<(46%&3(-!IN224(&3*!4&!%2#!7P/Q0!W3,2-3*!

4&!%2#!7P/T0!X3K*4)!4&!%2#!7P/YJ#!M3K!.44-!F3<4!K9&'!&'4-4!&'(4%&-!9-!-,(<(9-9*@2)!<33(2)!,*64(-&336#!

A'49(!*4-&-0!9*!<%(&9F,2%(0!K3,26!%<<4%(!&3!.4!4ZF4<&93*%22)!C,2*4(%.24!&3!4*4=)!%&&%F5#!+44-0!2954!

=%*)!3&'4(!%*9=%2-0!-424F&!*4-&!-9&4-!.%-46!3*!=%*)!F(9&4(9%0!9*F2,69*@!&'4!(9-5!3>!<(46%&93*#!M4(40!

K4!%-546!K'4&'4(! *4-&!<2%F4=4*&! .)!%! -3,&'4%-&4(*!D(9E3*%! .44!=9*9=9E4-!%&&%F5!3*!2%(C%4! .)!

<(46%&3()!K336<4F54(-#!



!"& $

$

!"#$%$&'(-<<#!ID<96%4J!9-!%!@23.%22)!69-&(9.,&46!@4*,-!3>!2%(@4[.36946!.44-!&'%&!%(4!4--4*&9%2!

<3229*%&3(-!9*!'%.9&%&-!K3(26K964#!A'4)!%(4!<32)24F&9F!%*6!2%(@4[.369460!4*%.29*@!&'4=!&3!&(%C42!23*@!

69-&%*F4-!9*!69-<4(-9*@!<3224*0!%*6!&'4)!'%C4!.44*!,-46!9*!',=%*!%@(9F,2&,(4!.4F%,-4!3>!&'49(!%.929&)!

&3!.,EE!<3229*%&4!%*6!&'49(!-,FF4--!9*!@(44*'3,-4!-4&&9*@-!I$4%-%(!7P/PJ#!D669&93*%22)0!&'49(!*4-&!

F3*-&(,F&93*!'%.9&-!F(4%&4!'%.9&%&!>3(!%!K964!C%(94&)!3>!9*\,929*4-!%*6!-4F3*6%()!%(&'(3<36-0!=%59*@!

!"#$%$&'! 9=<3(&%*&! %-! 4F3-)-&4=! 4*@9*44(-! I+,-.)0! ,*<,.29-'46! 6%&%J#!!"#$%$&'! %'#)*$+,)%'!

'+)-$,.,/)/ 0!&'4!64-4(&!F%(<4*&4(!.440!(%*@4-!&'(3,@'3,&!K4-&4(*!O3(&'!D=4(9F%0!%*6!-,.-<4F94-!!3!

%'#)*$+,)%'! '+)-$,.,/)/ ! 9-! 4*64=9F! &3! &'4! B#H#! H3,&'K4-&! %*6! "4Z9F3! I]W+^_! NFF,((4*F4!

;3K*23%6`!7P/VJ#!D2&'3,@'!!3!%'#)*$+,)%'!'+)-$,.,/)/ !-3=4&9=4-!4Z<(4--4-!-3F9%29&)0!9&-!.4'%C93(-!

%(4!=3-&2)!-329&%()a!=3-&!%F&9C4!*4-&!&,**42-!F3*&%9*!&'4!3>>-<(9*@!3>!%!-9*@24!>4=%24#!!3!%'#)*$+,)%'!

'+)-$,.,/)/ !*4-&-!9*!%*)!-3>&!K3360!%-!K422!%-!-3>&!-,.-&(%&4-!-,F'!%-!-&)(3>3%=!%*6!24%6!IW4(29*@!4&!

%2#!/YVYJ#!̂ *!-3,&'4%-&4(*!D(9E3*%!=96424C%&93*!@(%--2%*6-0!&'4!=3-&!F3==3*!*%&,(%2!*4-&!-,.-&(%&4-!

%(4!64%6!%*6!64-9FF%&46!9*>23(4-F4*F4!-!&%25-!3!>!<!2%*&-!9!*!&!'4!>!%=92)!D!-<%(%@%F4%40!9!*F2,69*@!-!

3&32! I0'/"#)+)$, !12..#.+)a! M,(6! /YTV0! "9*F524)!/YVR0! /YYVa! +,-.)0! <4(-3*%2! 3.-4(C%&93*-J#!03!

12..#.+)!(4<(36,F4!3*F4!3(!&K9F4!<4(!)4%(0!<(36,F9*@!%!&%22!9*>23(4-F4*F4!-!&%250!K! '9F'! (4=%9*-!

-&%*69*@!3*4!3(!=3(4!)4%(-!%>&4(!>23K4(9*@!I"9*F524)! /!YVRJ#!03!12..#.+)!-&%25-!4=4(@4!>(3=!%!

F4*&(%2!=4(9-&4=!&'%&!%2-3!<(36,F4-!%!64*-4!(3-4&&4!3>!.%(.46!24%C4-#!A'4!(4-,2&9*@!-&(,F&,(4!3>!&'4!

>23K4(9*@!03!12..#.+)!<2%*&!F3*-9-&-!3>!%!23K0!64*-4!(3-4&&4!3>!24%C4-!K9&'!%!-&%25!4Z&4*69*@!%!=4&4(!

3(!=3(4!C4(&9F%22)!%.3C4!&'4!(3,@'!F4*&4(!3>!&'4!(3-4&&4#!_4=%24!!3!%'#)*$+,)%'!'+)-$,.,/)/ !,-4!&'49(!

=%*69.24-!&3!4ZF%C%&4!4*&(%*F4!'324-!%*6!69@!C4(&9F%2!&,**42-!9*&3!&'4!<9&'#!!3!%'#)*$+,)%'!'+)-$,.,/)/ !

*4-&!4*&(%*F4-!I'4(4%>&4(0!]4*&(%*F4!'324-`J0!922,-&(%&46!9*!_9@,(4!;#70!%(4!-=33&'0!(3,*60!%*6!(%*@4!

>(3=!Y![!/P#T!==!9*!69%=4&4(0!=%59*@!&'4=!4%-92)!964*&9>9%.24#!_4=%24-!&'4*!<(3C9-93*!&'4!&,**42!

K9&'!<3224*!%*6!*4F&%(#!D*!4@@!9-!2%96!3*!4%F'!<3224*!<(3C9-93*0!%*6!&'%&!<3(&93*!3>!&'4!*4-&!9-!69C9646!



!"' $

$

9*&3!%*!9*69C96,%2!F422!.)!%!<%(&9&93*!3>!-%K6,-&!%*6!=%*69.,2%(!-4F(4&93*-!IW4(29*@!4&!%2#!/YV/J#!

:%(C%4!64C423<!3*!<3224*!<(3C9-93*-0! -4%246!K9&'9*!&'49(!F422-0! ,*&92!&'4)!4=4(@4!%-!%6,2&-!%>&4(!

%<<(3Z9=%&42)!bT!6%)-!I+,-.)0!,*<,.29-'46!6%&%J#!

D2&'3,@'! @(3,*6[*4-&9*@! .44-! %(4! -,.c4F&! &3! %&&%F5-! .)! %! K964! 69C4(-9&)! 3>! 4*4=94-!

I4-<4F9%22)!<%(%-9&4-J0!.44-!&'%&!*4-&!%.3C4@(3,*6!%(4!29542)!4Z<3-46!&3!<(46%&93*!.)!C4(&4.(%&4-#!

D&!C%(93,-!29>4!-&%@4-0!!3(%'#)*$+,)%'('+)-$,.,/)/(9-!C,2*4(%.24!&3!<(46%&93*!.)!29E%(6-0!=%==%2-0!

9*-4F&-0! %*6! .9(6-0! 9*F2,69*@! -'(954-! %*6! K336<4F54(-! IW4(29*@! 4&! %2#! /YVY0! "9*F524)! %*6!

;%*>3(&'!7P/Ya!+,-.)0!<4(-3*%2!3.-4(C%&93*-J#!^*!&'49(!-,(C4)!3>!!3(%'#)*$+,)%'('+)-$,.,/)/(*4-&-!

9*! &'4! B#H#! H3,&'K4-&0! H=9&'! %*6! L'9&>3(6! I/YRVJ! >3,*6! &'%&! 3*4[&'9(6! &3! 3*4['%2>! 3>!!3(

%'#)*$+,)%'('+)-$,.,/)/(*4-&-!K4(4!6%=%@46!.)!K336<4F54(!<(46%&3(-0!K'9F'!K4(4!29542)!%!=%c3(!

-3,(F4!3>!2%(C%2!=3(&%29&)#!L336<4F54(-!=%9*2)!>3(%@4!.)!4ZF%C%&9*@!9*-4F&!2%(C%4!>(3=!&(44!

.%(5!%*6!3&'4(!K3364*!-&(,F&,(4-!I?=24*!/YRQ0!?6K%(6-!%*6!HF'*422!7PPP0!8%F5-3*0!8#D#0!M#U#!

N,4224&!7P/V0!:3K&'4(0!X#?#0!X#!X)24!7P/VJ#!^&!9-!K9642)! .4294C46!&'%&!K336<4F54(-!23F%&4!!3(

%'#)*$+,)%'('+)-$,.,/)/(*4-&!-,.-&(%&4-!C9-,%22)!>(3=!%!69-&%*F40!&'4*!64&4F&!&'4!=3C4=4*&-!3>!

2%(C%4! K9&'9*! &'4! -,.-&(%&4! ,-9*@! %,69&3()! %*6! C9.(%&93*%2! F,4-#! L'4*! <(4)! %(4! 23F%&460!

K336<4F54(-! <4*4&(%&4! &'4! K336! K9&'! &'49(! .922-! %*6! F3*-,=4! &'4! 2%(C%4#! ^*! -3,&'4%-&4(*!

D(9E3*%0! &'(44! K336<4F54(! -<4F94-! >3(%@4! 9*! &'9-! K%)d! &'4! W92%! L336<4F54(! I4.#',.+&./(

5+$&"6)'#)/J!I"%(&9*6%24!/YVbJ0!:%664([+%F546!L336<4F54(!I0+"$7'8./(/%'#'+)/J!I+4*&!/YbYJ0!

%*6!M%9()!L336<4F54(!I0+"$7'8./(9)##$/5/J!I+4*&!/YbYJ#!A'4!:%664([+%F546!L336<4F54(!'%-!

.44*!69(4F&2)!3.-4(C46!F3*-,=9*@!&'4!2%(C%4!3>!!3(%'#)*$+,)%'('+)-$,.,/)/(IH=9&'!%*6!L'9&>3(6!

/YRVJ#! L336<4F54(! <(46%&93*! %&&4=<&-! 3*!!3( %'#)*$+,)%'( '+)-$,.,/)/( 2%(C%4! 24%C4! %! ,*9\,4!

-9@*%&,(4!3*!&'4!03(12..#.+)(-&%25!I6%=%@4!=%(5-!'4(4%>&4(!(4>4((46!&3!%-!]<4F5-`J#!_9@,(4!;#7!



!"( $

$

64<9F&-!&'4!423*@%&46!-'%<4!%*6!c%@@46!%<<4%(%*F4!3>!<4F5-0!K'9F'!%(4!4%-92)!69-&9*@,9-'%.24!

>(3=!4*&(%*F4!'324-#!

!3(%'#)*$+,)%'('+)-$,.,/)/( 9-!%.24!&3!*4-&!9*!%*)!<%(&!3>!%!03(12..#.+)(-&%25#!M4(4!K4!>3F,-!3*!

*4-&!23F%&93*! (42%&9C4!&3!&'4!24%>! (3-4&&4#!+4F%,-4!&'4!24%C4-!9*!%!03(12..#.+)((3-4&&4!4=4(@4!

(%69%22)0!&'4)!-,((3,*6!&'4!23K4(!(4@93*-!3>!&'4!-&%25#!L4!')<3&'4-9E4!&'%&!03(12..#.+)(24%C4-!

<(3&4F&!2%(C%4!>(3=!K336<4F54(!<(46%&93*d!9>!03(12..#.+)(24%C4-!<(3C964!2%(C%4!K9&'!<(3&4F&93*!

>(3=!K336<4F54(-0!&'4*!!3(%'#)*$+,)%'('+)-$,.,/)/(*4-&!4*&(%*F4!'324-!K922!.4!23F%&46!=3(4!3>&4*!

.423K!&'4!&9<-!3>!&'4!03(12..#.+)(24%>!(3-4&&4!&'%*!%.3C40!64-<9&4!=3-&!%C%92%.24!*4-&9*@!-,.-&(%&4!

.49*@! %.3C4! &'4! (3-4&&4! IX(469F&93*! /Ja! =3-&! <4F5-! K922! 3FF,(! 3,&-964! &'4! <(3&4F&93*! 3>! &'4!

-'94269*@!24%C4-!IX(469F&93*!7Ja!%*6!*4-&-!<2%F46!23K!(42%&9C4!&3!24%>!'49@'&!K922!(4F49C4!>4K4(!

<4F5-!&'%*!'9@'4(!*4-&-0!K9&'!<4F5!F3,*&!9*F(4%-9*@!K9&'!'49@'&!3>!&'4!4*&(%*F4!'324!IX(469F&93*!

bJ#!

!

A#-:.%5 (

$

B-@%0(!+#,(

L4! 4Z%=9*46!!3( %'#)*$+,)%'( '+)-$,.,/)/( *4-&-! >(3=! 7P/V[7P7P! %&! >3,(! =96[424C%&93*!

3%5c,*9<4(! @(%--2%*6! -9&4-! %F(3--! -3,&'4(*! D(9E3*%#! H9&4-! K4(4! 23F%&46! 9*! &'4! 1'9(9F%',%!

"3,*&%9*-!I/TYV!=!424C%&93*0!b7#PP!O0!/PY#/V!LJ0!H%*&%!U9&%!"3,*&%9*-!I/S7b!=0!b/#RT!O0!

//P#RT!LJ0!%*6!H%*&%!1%&%29*%!"3,*&%9*-!I/Qbb!=0!b7#TQ!O0!//P#R7!La!/Tb/!=0!b7#bQ!O0!//P#R7!

LJ#!

!



!#) $

$

B,8"1#(C.11#3-&.$(,$%(*+#",+,-&.$(

D&!4%F'!-9&40!K4!23F%&46!/![!7[)4%([326!03(12..#.+)(-&%25-!%*6!%--4--46!4%F'!>3(!&'4!<(4-4*F4!

3>! %&! 24%-&! 3*4!!3( %'#)*$+,)%'( '+)-$,.,/)/(4*&(%*F4! '324#! _9@,(4! ;#b! 922,-&(%&4-! &'4! C4(&9F%2!

%((%*@4=4*&!3>!!3(%'#)*$+,)%'('+)-$,.,/)/(2%(C%4!%*6!&'4!<2%F4=4*&!3>!&'4!*4-&!4*&(%*F40!%*6!'3K!

&'4!<2%*&e-!24%>!&9<-!(4%F'!%!-9*@240!=4%-,(%.24!=%Z9=,=! '49@'&#!M4(4%>&4(0!&'9-!%<4Z!K922!.4!

(4>4((46! &3! %-!&'4! ]24%>! '49@'&`#! A3! 922,-&(%&4! &)<9F%2! 24%>! (3-4&&4! '49@'&-! %-! 3<<3-46! &3! -&%25!

'49@'&-0!03(12..#.+)(24%>!(3-4&&4-!%C4(%@4!/#b!=!&%22!.)!3,(!=4%-,(4=4*&-0!K'924!&'49(!-&%25-!%(4!

63F,=4*&46!&3!(%*@4!>(3=!/#V![!T#7!=!'9@'!I$4%(*4)!4&!%2#!/YSPJ#!H&%25-!%(4!K964-&!%&!&'4!.%-4!

K'4(4!&'4)!4=4(@4!>(3=!&'4!(3-4&&40!&%<4(9*@!&3!%!<39*&!%&!&'4!&3<#!_3(!(4@93*-!3>!&'4!-&%25!.423K!

&'4! 24%>! '49@'&0! &'4! 24%C4-! =%)! 3>>4(! <(3&4F&93*! >(3=! <(46%&3(-! &3!!3( %'#)*$+,)%'( '+)-$,.,/)/(

*4-&9*@! K9&'9*#! L4! F3=<%(46! 23F%&93*-! 3>!!3(%'#)*$+,)%'( '+)-$,.,/)/(4*&(%*F4! '324-! &3! &'4!

23F%&93*-!3>!K336<4F54(!<(46%&93*!%&&4=<&-!%*6!&3!03(12..#.+)(24%>!'49@'&-#!L4!=4%-,(46!*4-&!

&,**42!24*@&'!%.3C4!%*6!.423K!&'4!4*&(%*F4!'324-!3*!/VP!-&%25-0!%*6!>3,*6!&'%&!4*&(%*F4!'324-0!

K'924!C%(9%.240!9*69F%&4!&'4!C4(&9F%2!F4*&4(!3>!*4-&-!F3*&%9*9*@!2%(C%4d!K4!>3,*6!&'4!4*&(%*F4!'324!

K%-!23F%&46!3*!%C4(%@4!%&!&'4!4Z%F&!=96K%)!<39*&!3>!&'4!*4-&!I=4%*!QY#YRf!3>!&'4!&3&%2!24*@&'!

3>!&'4!&,**420!-6!g!/R#RJ#!A'4(4>3(40!K4!F3*-964(46!4*&(%*F4!'324-!&3!.4!-,9&%.24!9*69F4-!3>!*4-&!

<3-9&93*#!^>!%*!4*&(%*F4!'324!K%-!<(4-4*&0!K'4&'4(!3(!*3&!&'4!*4-&!K%-!%F&9C42)!3FF,<9460!24%>!

'49@'&! %*6! *4-&! 4*&(%*F4! '49@'&! >(3=! &'4! @(3,*6! K4(4! (4F3(646! ,-9*@! %! &%<4! =4%-,(4#! L4!

=4%-,(46!&'4!=%Z9=,=!C4(&9F%2!69-&%*F4!3>!&'4!24%C4-!&3!&'4!@(3,*6!&3!64&4(=9*4!24%>!'49@'&!I*!

g!/YYJ#!H&%25-!4%-92)!F3=4!3,&!3>!&'4!(3-4&&4!F3=<24&4!K'4*!<,2246!.)! '%*60!-3!K4!,-46!&'9-!

=4&'36!&3!(4=3C4!&'4!-&%25-!>(3=!&'4!<2%*&-#!N,(!-%=<29*@!=4&'36-!K4(4!,*29542)!&3!'%C4!'%6!

%*!9=<%F&!,<3*!!3(%'#)*$+,)%'('+)-$,.,/)/( <3<,2%&93*-0!%-!K4!F3224F&46!-&%25-!3C4(!&'4!F3,(-4!3>!

&'(44!*4-&9*@!-4%-3*-!%&!>3,(!K964-<(4%6!>9426!-9&4-0!%*6!9*%F&9C4!%-!K422!%-!%F&9C4!*4-&-!K4(4!



!#! $

$

,-46#!U4=3C9*@!*4-&-!K%-!*4F4--%()!&3!F23-42)!9*-<4F&!%22!-964-!%*6!&'4!>,22!'49@'&!3>!&'4!-&%250!

%*6!&3!%FF,(%&42)!=4%-,(4!<4F5-#!^*!&'4!2%.0!K4!9*-<4F&46!4%F'!-&%250!23F%&46!%*6!F3,*&46!%22!

<4F5-0!%*6!=4%-,(46!&'49(!<3-9&93*-! (42%&9C4!&3!4%F'!4*&(%*F4! '324#!A3!F%2F,2%&4!<4F5! '49@'&!

(42%&9C4!&3!03(12..#.+)(24%>!'49@'&0!K4!-&%(&46!K9&'!3,(!<(4C93,-!>9426!=4%-,(4=4*&!3>!&'4!69-&%*F4!

>(3=!&'4!4*&(%*F4!'324!&3!&'4!@(3,*60!%*6!%6646!&3!9&!&'4!69-&%*F4!>(3=!4%F'!<4F5!=%(5!&3!&'4!

4*&(%*F4#!A'4!(4-,2&-!3>!&'4-4!F%2F,2%&93*-!%(4!4\,%2!&3!&'4!'49@'&!3>!4%F'!<4F5!>(3=!&'4!@(3,*60!

<2%F9*@!%22!'49@'&-!,-46!9*!&'9-!-&,6)!9*!-9=92%(!,*9&-!3>!==!(42%&9C4!&3!4*&(%*F4!'49@'&#!A3!&4-&!

X(469F&93*!/0!&'%&!*4-&-!=3(4!3>&4*!%(4!<2%F46!.423K!&'4!&9<-!3>!&'4!03(12..#.+)(24%>!(3-4&&40!K4!

,-46!%!1'9[-\,%(4!&4-&!>3(!@9C4*!<(3.%.929&94-!&3!F3=<%(4!69-&(9.,&93*-!3>!%22!*4-&!4*&(%*F4-!%.3C4!

%*6!.423K!24%>!'49@'&#!H9=92%(2)0!&3!&4-&!X(469F&93*!70!&'%&!<4F5-!3FF,(!=3(4!3>&4*!3,&-964!&'4!

<(3&4F&93*!3>!24%C4-0!K4!F3=<%(46!69-&(9.,&93*-!3>!<4F5-!3,&-964!%*6!K9&'9*!24%>!<(3&4F&93*!K9&'!

%!1'9[-\,%(4!&4-&!>3(!@9C4*!<(3.%.929&94-#!_3(!&'9-!&4-&0!K4!4ZF2,646!%*)!*4-&-!&'%&!'%6!E4(3!<4F5-#!

X(469F&93*!b!-&%&46!&'%&!9>!03(12..#.+)(24%C4-!<(3C964!<(3&4F&93*!>3(!!3(%'#)*$+,)%'('+)-$,.,/)/0!

K4! K3,26! -44! 23K4(! 4*&(%*F4! '324-! 3*! ,*<4F546! -&%25-0! %*6! %! 69(4F&! (42%&93*-'9<! .4&K44*!

4*&(%*F4!'324!'49@'&!%*6!*,=.4(!3>!<4F5-!3*!<4F546!-&%25-#!L4!&4-&46!>3(!*3(=%29&)!3>!4*&(%*F4!

'49@'&0!24%>!'49@'&0!%*6!<4F5!'49@'&!69-&(9.,&93*-!,-9*@!H'%<9(3!&4-&-!%-!K422!%-!&K3!=4&'36-!3>!

C9-,%29E%&93*d!&'4!@@64*-9&)!%*6!@@\\<23&!>,*F&93*-!9*!&'4!@@<,.(!<%F5%@4!9*!U!C4(-93*!/#7#TPQ7!

IU!13(4!A4%=!7P7/0!h94**%0!D,-&(9%J#!L4!696!*3&!c,6@4!%*)!3>!3,(!C%(9%.24-!&3!.4!*3(=%22)!

69-&(9.,&460! -3! K4! ,-46! %! *3*[<%(%=4&(9F! L92F3Z3*["%**! L'9&*4)! A4-&! &3! F3=<%(4! '49@'&!

69>>4(4*F4-! .4&K44*!4*&(%*F4! '324! '49@'&-!3>!*4-&-!&'%&!K4(4!<4F546! I<4F5!F3,*&! i! /J!C4(-,-!

&'3-4!3>!*4-&-!&'%&!4*&9(42)!4-F%<46!<(46%&93*!I<4F5!F3,*&!g!PJ#!A3!64&4(=9*4!&'4!(42%&93*-'9<!

.4&K44*!4*&(%*F4!'49@'&!%*6!24C42!3>!<(46%&93*0!K4!F3*6,F&46!%!X39--3*!(4@(4--93*#!D22!-&%&9-&9F%2!

%*%2)-4-!K4(4!<4(>3(=46!9*!U0!C4(-93*!/#7#TPQ7!IU!13(4!A4%=0!7P7/0!h94**%0!D,-&(9%J0!,-9*@!



!#* $

$

&'4!32-((0!CP#T#b!IM4..%290!7P7PJ0!&96)C4(-40!C/#b#/!IL9F5'%=!4&!%2#0!7P/SJ0!%*6!@@<,.(0!CP#Q#P#!

I$%--%=.%(%0!7P7PJ!<%F5%@4-#!_9@,(4-!K4(4!.,92&!,-9*@!U!9*!F3=.9*%&93*!K9&'!D63.4!^22,-&(%&3(!

ID63.4!1(4%&9C4!H,9&4!S0!H%*!83-40!1DJ#!

!

D#5@1-5(

"3-&!-&%25-!F3*&%9*46!P![!/!4*&(%*F4!'324-0!.,&!3FF%-93*%22)!K4!*3&46!&K3#!13*-9-&4*&!K9&'!

&'4!>9(-&!')<3&'4-9-0!!3(%'#)*$+,)%'('+)-$,.,/)/(<2%F4!*4-&!4*&(%*F4-!.423K!(%&'4(!&'%*!%.3C4!&'4!

'49@'&!3>!03(12..#.+)(24%C4-!I! 7!g!/7R#PQ0!6>!g!/0!X!j!7#74[/Sa!_9@,(4!1#7J#!L4!>3,*6!&'%&!QP#/Qf!

3>!-&%25-!(4F49C46!%&!24%-&!3*4!<4F50!%*6!&'3-4!&'%&!'%6!.44*!%&&%F546!'%6!%!=469%*!3>!R!<4F5-#!

13*&(%()! &3! 3,(! -4F3*6! ')<3&'4-9-0! =3(4! <4F5-! K4(4! .423K! 24%>! '49@'&! &'%*! K4(4! %.3C4#!

M3K4C4(0!/S#PQf!3>!&'4!<4F5-!K4(4!F4*&4(46!K9&'9*!/P!F=!3>!24%>!'49@'&0!%!(4@93*!F3*-&9&,&9*@!

3*2)!T#bTf!3>!&'4!(%*@4!3>!<4F5!'49@'&-!I_9@,(4!;#QJ#!13*-9-&4*&!K9&'!3,(!&'9(6!')<3&'4-9-0!*4-&-!

(4F49C46!>4K4(!<4F5-!K'4*!&'4)!K4(4!23K4(!(42%&9C4!&3!24%>!'49@'&a!&'4!=4%*!<3-9&93*!3>!*4-&-!

K9&'! *3!4C964*F4!3>!%&&4=<&46!<(46%&93*!K%-!bT#TS!F=! .423K!&'4!24%C4-0!K'4(4%-!&'4!=4%*!

<3-9&93*!3>! *4-&-!K9&'!%&!24%-&! /!<4F5!K%-!7R#YQ!F=! .423K!&'4!24%C4-#!H&%25-!K9&'!<(46%&93*!

%&&4=<&-!'%6!-9@*9>9F%*&2)!'9@'4(!4*&(%*F4!'324-!&'%*!&'3-4!K9&'3,&!<(46%&93*!IL92F3Z3*!"%**[

L'9&*4)!&4-&0!L!g!b7YQ0!X!j!P#PPS0!*!g!/QR0!_9@,(4!;#TJ#!M3K4C4(0!K4!696!*3&!>9*6!&'%&!4*&(%*F4!

'49@'&!-9@*9>9F%*&2)!<(469F&-!&'4!*,=.4(!3>!<4F5-!9*!-&%25-!K9&'!<(46%&93*!%&&4=<&-!IX!j!#/bQ0!*!

g!TYJ#!

!



!#+$

$

)&53@55&.$(

L4!%-546!K'4&'4(!&'4!23F%&93*-!9*!K'9F'!!"#$%$&'(%'#)*$+,)%'('+)-$,.,/)/(<2%F4-!9&-!*4-&-!

<(3&4F&!3>>-<(9*@!>(3=!K336<4F54(!<(46%&93*#!H<4F9>9F%22)0!K4!4Z%=9*46!K'4&'4(!*4-&-!<2%F46!

23K! 3*!03( 12..#.+)(-&%25-0! K'4(4! &'4)! %<<4%(! &3! .4! <(3&4F&46! .)! 24%C4-0! 4Z<4(94*F4! >4K4(!

<(46%&93*!%&&4=<&-!.)!K336<4F54(-#!L4!-&(4--!&'%&!&'4!@3%2!3>!&'4-4!9*C4-&9@%&93*-!K%-!*3&!&3!

4Z<23(4!&'4! -424F&9C4!>%F&3(-!&'%&! '%C4!-'%<46!!3(%'#)*$+,)%'( '+)-$,.,/)/(*4-&!<2%F4=4*&0!*3(0!

=3(4!-<4F9>9F%22)0!K'4&'4(!*4-&9*@!.4'%C93(!'%-!4C32C46!9*!(4-<3*-4!&3!K336<4F54(!<(46%&93*#!

U%&'4(0! K4! -&,6946! &'4! F3*-4\,4*F4-! 3>! *4-&! <2%F4=4*&! >3(! <(46%&93*! (9-5#! M4(40! K4! (4<3(&!

4C964*F4!F3*-9-&4*&!K9&'!3,(! ')<3&'4-9-!&'%&!!3(%'#)*$+,)%'('+)-$,.,/)/(*4-&-!<2%F46!644<4(!9*!

24%>!(3-4&&4-!%(4!%&&%F546!24--!.)!K336<4F54(-#!

O4-&!<2%F4=4*&!F'39F4-!=%)!.4!9*>2,4*F46!.)!%!*,=.4(!3>!>%F&3(-!IN(9%*-!%*6!L9&&4*.4(.4(!

/YY/0!"3((9-!7PPb0!U,632>!%*6!Uk642!7PPT0!U4>-*964(!%*6!8%*E4*!7P/P0!M%((9-!4&!%2#!7P7/J#!^*!

-3=4!F%-4-0!<(46%&3(-!'%C4!.44*!-'3K*!&3!<2%)!%!(324#!_3(!4Z%=<240!9*!.9(6-0!<(46%&93*!9-!3>&4*!

&'4!=%9*!F%,-4!3>!*4-&9*@!>%92,(4!I+%*6%!%*6!+2%*F3!7P/R0!G9423*5%!4&!%2#!7P/YJ0!%*6!-&,694-!

'%C4!-'3K*!&'%&!*4-&!<2%F4=4*&!F%*!(46,F4!3(!9*F(4%-4!*4-&!<(46%&93*!Ih%*64(K4(>!7P/7J#!D!2%F5!

3>!*4-&!-9&4-!=%)!(4-,2&!9*!-,.3<&9=%2!*4-&!<2%F4=4*&!64F9-93*-#!_3(!9*-&%*F40!K'4*!-%>4!'%.9&%&!

9-!29=9&460!<%(&(96@4-!*4-&!9*!%(4%-!K9&'!'9@'4(!<(46%&93*!(9-5!I14(*l!4&!%2#!7P7PJ#!^(3*9F%22)0!&'4!

4*&(%*F4!'324!23F%&93*-!3>m!K336<4F54(-!&'4=-42C4-!'%C4!.44*!F3((42%&46!K9&'!<(46%&3(!%&&%F5-!

%*6!4*C9(3*=4*&%2!<(4--,(4-!IM4.6%!4&!%2#!7P/RJ#!M3K4C4(0!K4!>3,*6!&'%&!%&!3,(!F3224F&93*!-9&4-0!

=%*)!,*,-46!-&%25-!K4(4!%C%92%.24#!N,(!4C964*F4!3>!=%*)!,*,-46!*4-&!-9&4-!-,@@4-&-!&'%&!.44-!

'%6!&'49(!>9(-&!F'39F4!3>!*4-&!<2%F4=4*&!K9&'9*!%!-&%25#!



!#" $

$

O4-&!-9&4!-424F&93*!9*!.44-!=%)!%2-3!.4!%>>4F&46!.)!9*&(%-<4F9>9F!9*&4(%F&93*-0!-,F'!%-!-3F9%29&)!

I?2-4*-3'*!4&!%2#!7P7/J!%*6!F3=<4&9&93*!IL422-!/YRRJ#!!3(%'#)*$+,)%'('+)-$,.,/)/!-<4F94-!4Z'9.9&!

C%()9*@!24C42-!3>!-3F9%29&)!IW4(29*@!4&!%2#!/YVYJ0!K'9F'!=%)!=%54!F4(&%9*!3C9<3-9&93*!F'39F4-!

C9%.24!K'4*!&'4)!K3,26!*3&!.4!C9%.24!3&'4(K9-4!I?2-4*-3'*!4&!%2#!7P7/J#!M3K4C4(0!&'4(4!9-!*3&!

@336!4C964*F4!&3!9*69F%&4!&'%&!!"#$%$&'!%'#)*$+,)%'!'+)-$,.,/)/ !4Z'9.9&-!K422[64C423<46!-3F9%2!

.4'%C93(-#!+%-46!3*!3,(!3.-4(C%&93*-0!!3!%'#)*$+,)%'!'+)-$,.,/)/ !*4-&9*@!K%-!*3&!29=9&46!.)!&'4!

%F&9C9&94-!3>!3&'4(!!3!%'#)*$+,)%'!'+)-$,.,/)/ #!L4!696!*3&!K9&*4--!.44-!9*&4(%F&9*@!K9&'!3&'4(!.44-!

3,&-964!&'49(!3K*!*4-&0!*3(!696!K4!-44!4C964*F4!3>!=,2&9<24!%&&4=<&46!4*&(%*F4-!3*!&'4!=%c3(9&)!

3>!-&%25-#!^*!29@'&!3>!&'4-4!3.-4(C%&93*-0!9&!-44=-!,*29542)!&'%&!-3F9%29&)!3(!F3=<4&9&93*!%>>4F&46!

!3!%'#)*$+,)%'!'+)-$,.,/)/ !*4-&!<2%F4=4*&#!

D.93&9F!>%F&3(-!%>>4F&!*4-&!-9&4!-424F&93*!%-!K422#!_9(-&0!&'4!-&%25!-,.-&(%&4!9&-42>!=%)!%>>4F&!

F3-&-!3>!*4-&!.,9269*@#!H&%25-!=%)!.4F3=4!&3,@'4(!'9@'4(!,<0!=%59*@!F3-&-!3>!F3*-&(,F&93*!'9@'4(!

>3(! '9@'4(! *4-&-#!L4!696! *3&!4C%2,%&4!&'4! '%(6*4--!3>!&'4! -&%25!K3360! *3(!696!K4!%--4--!&'4!

F'4=9F%2!%&&(9.,&4-!3>!*4-&-#!_3(!4Z%=<240!*4-&!<2%*&!<M!=%)!9=<%F&!9*-4F&!-,FF4--!9*!<9*4!.44&24-!

I^546%! 4&! %2#! /YVPJ0! %2&'3,@'! 9&! -'3,26! .4! *3&46! &'%&! 9*! &'4! F9&46! F%-4! &'4! 64C423<9*@! 2%(C%4!

F3*-,=4!&'4!*4-&!<2%*&e-!Z)24=0!9*&4*-9>)9*@!&'4!9=<3(&%*F4!3>!&'4!<2%*&e-!F'4=9F%2!F3=<3-9&93*#!

A'9(60! ',=969&)!%>>4F&-!(%&4-!3>!64-9FF%&93*0!%*6!&'4(4>3(4!<2%)-!%!C9&%2!(324!9*!&'4!-,FF4--!3>!

2%(C%4! IW%&4-!7P//J0!%*6!>3,(&'0!&4=<4(%&,(4!4-<4F9%22)!%>>4F&-!4F&3&'4(=-! IW%&4-!7P//J#!_3(!

4Z%=<240! *4-&9*@! -,FF4--! 9-! &4=<4(%&,(4[64<4*64*&! 9*!:/;)' ! .44-! I1%(%;3**%! 4&! %2#! 7P/VJ#!

D669&93*%22)0!h9F5(,F5!%*6!U9F'%(6-!I7P/7J!(4<3(&!&'%&!F3=<4&9&93*!>3(!-,**)!*4-&!-9&4-!.4&K44*!

-9=92%(!-<4F94-!3>!-=%22!F%(<4*&4(!.44-!I<.+'8),' J!=%)!(4-,2&!9*!*9F'4!<%(&9&93*9*@#!h9F5(,F5!%*6!

U9F'%(6-!%2-3!*3&4!&'%&!&'4!-,**)!-9&4-!<(4>4((46!.)!.3&'!-<4F94-!3>!<.+'8),' !%(4!%--3F9%&46!K9&'!

(46,F46! <%(%-9&4-! 9*! *4-&-0! -,@@4-&9*@! %! <3--9.24! .93&9F! 4Z<2%*%&93*! >3(! *4-&! -9&4! -424F&93*!



!##$

$

Ih9F5(,F5!%*6!U9F'%(6-!7P/7J#!^&!-'3,26!.4!*3&46!&'%&!h9F5(,F5!%*6!U9F'%(6-e!7P/7!-&,6)!K%-!

F3*6,F&46!9*!1%*%6%0!K'4(4!%.93&9F!-&(4--4-!%(4!C4()!69>>4(4*&!>(3=!&'3-4!9*!&'4!<(4-4*&!-&,6)#!

L9&'!-,F'!69>>4(4*F4!9*!2%&9&,640!&'4!4>>4F&!3>!23K!&4=<4(%&,(4!=%)!.4!-,(=9-46!&3!4Z4(&!%!=,F'!

-&(3*@4(!9*>2,4*F4!3*!.44!*%&,(%2!'9-&3()!&'%*!9&!K3,26!,*64(!&'4!'3&!64-4(&!F3*69&93*-!3>!-3,&'4(*!

D(9E3*%#! M3K4C4(0! 4*C9(3*=4*&%2! <%(%=4&4(-! -,F'! %-! &4=<4(%&,(4! I4-<4F9%22)! '9@'!

&4=<4(%&,(4-J! =%)! -&922! 9*>2,4*F4! 64-4(&! *4-&! <2%F4=4*&! =3(4! &'%*! <(46%&93*0! %*6! .4F%,-4!

4F&3&'4(=-!(4-<3*6!69(4F&2)!&3!&4=<4(%&,(40!4*C9(3*=4*&!=9@'&!.4!4Z<4F&46!&3!'%C4!%!-&(3*@4(!

4>>4F&!&'%*!<(46%&93*!9*!4F&3&'4(=-!IW%&4-!7P//0!M49*(9F'!/YRYJ#!

^*!03(12..#.+)(-&%25-0!&4=<4(%&,(4!%*6!',=969&)!F'%*@4!>(3=!&'4!.3&&3=!&3!&'4!&3<!3>!&'4!

-&%250! %-! 69-&%*F4! >(3=! &'4! 24%C4-! %*6! '49@'&! 3>>! &'4! @(3,*6! 9*F(4%-4! I1'%<&4(! bJ#! L4! '%C4!

4C964*F4!&'%&!&'4!9*&4(93(-!3>!03(12..#.+)(-&%25-!<(3C964!-9@*9>9F%*&2)!69>>4(4*&!&4=<4(%&,(4-!>(3=!

-,((3,*69*@!%9(0!%*6!&'%&!23K4(!<3-9&93*-! 3*!&'4! -&%25!69>>4(!&'4(=%22)!>(3=! '9@'4(!<3-9&93*-!

I+,-.)0!,*<,.29-'46!6%&%J#!A'4!3<&9=%2!*4-&9*@!&4=<4(%&,(4!>3(!!3(%'#)*$+,)%'('+)-$,.,/)/( =%)!

.4!K%(=4(!3(!F3324(!&'%*!%=.94*&0!%*6!&'9-!K922!64<4*6!3*!&9=4!3>!6%)!%*6!)4%(#!̂ >!4*C9(3*=4*&%2!

<%(%=4&4(-! %23*@! %! C4(&9F%2! @(%694*&! -,.-&%*&9%22)! %>>4F&! *4-&9*@! -,FF4--0!!3( %'#)*$+,)%'(

'+)-$,.,/)/( =9@'&!.4!4Z<4F&46!&3!.,926!*4-&!&,**42-!9*!3<&9=%2!69(4F&93*-!>9(-&#!X(429=9*%()!6%&%!

63!*3&!-44=!&3!9*69F%&4!%!<(4>4(4*F4!>3(!&,**429*@!49&'4(!,<!3(!63K*!>9(-&!IM,@'4-!%*6!+,-.)0!

,*<,.29-'46! 6%&%J0! %2&'3,@'! D*E4*.4(@4(! I/YRRJ! -&%&4-! &'%&! 9*! D>(9F%*! -<4F94-! 3>!!"#$%$&'0!

&,**429*@!-&%(&-!9*!&'4!,<K%(6-!69(4F&93*!>9(-&#!

L'924!&'9-!-&,6)!>3F,-46!3*!%!<%9(K9-4!9*&4(%F&93*!.4&K44*!!3(%'#)*$+,)%'('+)-$,.,/)/(%*6!

K336<4F54(-0!!3(%'#)*$+,)%'('+)-$,.,/)/(%(4!*3&!&'4!3*2)!%*9=%2-!&'%&!*4-&!9*!03(12..#.+(-&%25-#!

L4!'%C4!%2-3!(4F3(646!-<964(-0!-F3(<93*-0!24%>F,&&4(!.44-!I"4@%F'9296%4J0!K%-<-!IH<'4F96%4J0!

%*&-0!%*6!+,<(4-&96%40!;4(=4-&96%40!%*6!14(%=.)F96%4!.44&24-!9*-964!&'4-4!-&%25-#!N,&-964!-&%25-!



!#%$

$

.,&! K9&'9*! &'4! 24%>! (3-4&&4-0! K4! '%C4! %2-3! (4F3(646! <%<4(! K%-<-! Ih4-<96%4J0! 5%&)696-!

IA4&&9@3*996%4J0!%*6!-=%22!.9(6-!I+,-.)0!,*<,.29-'46!6%&%J#!M,..%(6!I/VYRJ!9*C4-&9@%&46!9*-4F&-!

%--3F9%&46! K9&'!0'/"#)+)$,( 12..#.+)( 9*F2,69*@! &'4! 6(946! -&%25-0! %*6! 64-F(9.46! .44&24-!

I+,<(4-&96%40!HF%(%.%496%40!%*6!1,F,(293*96%4J!%-!K422#!M,..%(6!696! *3&!=4*&93*!3.-4(C9*@!

4C964*F4!3>!!3(%'#)*$+,)%'('+)-$,.,/)/(*4-&9*@0!.,&!*3&46!&'%&!03(12..#.+)(>23K4(!-&%25-!K4(4!(%(4!

9*!'9-!-&,6)!6,4!&3!F%&&24!@(%E9*@!&'4!)3,*@!.,6-!IM,..%(6!/VYRJ#!L%(9*@!%*6!H=9&'!I/YVSJ!%2-3!

63F,=4*&46! 4Z&4*-9C4! %*9=%2! F3==,*9&94-! 3FF,<)9*@! <2%*&-! 9*!=6'9.( &'#;.+) 0! %! <2%*&! 9*!

D-<%(%@%F4%4!-9=92%(!&3!03(12..#.+)(9*!=3(<'323@)0!(%*@40!%*6!*%&,(%2!'9-&3()#!N>!QT!-<4F94-!

>3,*6!9*!&'49(!-&,6)0!>3,(0!9*F2,69*@!%!F%(<4*&4(!.440!K4(4!9*-4F&-!3FF,<)9*@!&'4!-&%250!%*6!3*4!

3>!&'3-4!K%-!%!!3(%'#)*$+,)%'( '+)-$,.,/)/#!D669&93*%22)0!H=9&'!%*6!L'9&>3(6! I/YRVJ!(4F3(646!

>(4\,4*&!=,82)>)5;( ;'%5#$/5;( *4-&! 9*\,929*4-#! D2&'3,@'! K4! 696! *3&! 3.-4(C4! 3.C93,-!

K336<4F54(!<(46%&93*!9*!%--3F9%&93*!K9&'!3&'4(!9*-4F&!&,**42-0!-3=4!3>!&'4-4!%*9=%2-!=%)!%2-3!

>%22!<(4)!&3!K336<4F54(-#!

N,(!4C964*F4!3>!(46,F46!<(46%&93*!3*!23K4(!*4-&-!=%)!9*69F%&4!&'%&!K336<4F54(-!%(4!,*%.24!

&3!<4F5!23K4(!63K*0!K'4(4!24%C4-!.4F3=4!=3(4!64*-42)!-<%F46#!L336<4F54(-!=%)!%2-3!-9=<2)!

<4F5!9*! (4@93*-!K'4(4!&'4)! '%C4! -,FF4-->,22)!23F%&46! *4-&-#!D669&93*%22)0! .9(6-e! .3694-!=%)!

4%-92)!>9&!.4&K44*!03(12..#.+)(24%C4-!K'4*!23F%&46!69-&%22)!>(3=!&'4!03(12..#.+)(=4(9-&4=a!&'4!

(%69%22)!3(94*&46!24%C4-!%(4!=3(4!K9642)!-<%F46!%&!&'49(!&9<-0!K'9F'!F3,26!=%54!24%>!'49@'&!%!<33(!

=4%-,(4!3>!&'4!24%C4-e!<(3&4F&9C4!<3&4*&9%2#!L336<4F54(-!=%)!%2-3!.4!%.24!&3!%FF4--!&'4!-&%25!

.423K!24%>!'49@'&!.4F%,-4!&'49(!4Z&(4=42)!23*@!&3*@,4-!4Z&4*6!&'4!.9(6e-!%FF4--9.24!(4%F'!IG'3,!

4&! %2#! 7PPYJ#! ;4-<9&4! 3.-4(C9*@! K336<4F54(-! %&&%F59*@!!3( %'#)*$+,)%'( '+)-$,.,/)/(*4-&-! %*6!

F3*-,=9*@!2%(C%40!%*6!(4F3(69*@!K336<4F54(!6%=%@4!3*!>3,(&44*!,*3FF,<946!&(%<!*4-&-0!H=9&'!

%*6! L'9&>3(6! I/YRVJ! F3*F2,646! &'%&! K336<4F54(-! 63! *3&! F3*-&9&,&4! %! '4%C)! &'(4%&! &3!!3(



!#&$

$

%'#)*$+,)%'( '+)-$,.,/)/#! +%-46! 3*! &'49(! 3.-4(C%&93*-0! %C%92%.929&)! 3>! <3224*0! *4F&%(0! %*6! *4-&!

-,.-&(%&4-!29=9&!!3(%'#)*$+,)%'('+)-$,.,/)/( *4-&!-,FF4--!=3(4!&'%*!<(46%&93*#!D2&'3,@'!3,(!-&,6)!

634-! *3&! %223K! ,-! &3! \,%*&9>)! .(336! 23--! &3! K336<4F54(-0! K4! 696! (4F3(6! @(4%&4(! 24C42-! 3>!

K336<4F54(!<(46%&3()!%&&4=<&-!&'%*!696!H=9&'!%*6!L'9&>3(6!I/YRVJ#!

^*!-,==%()0!K4!>3,*6!4C964*F4!F3*-9-&4*&!K9&'!&'4!')<3&'4-9-!&'%&!24%C4-!=%)!<(3&4F&!!3(

%'#)*$+,)%'('+)-$,.,/)/(*4-&-!>(3=!K336<4F54(!<(46%&93*#!D2&'3,@'!=,2&9<24!.93&9F!%*6!%.93&9F!

>%F&3(-! F%*! F3=<29F%&4! -<4F94-[24C42! 9*&4(%F&93*-0! 3,(! (4-,2&-! -,@@4-&! &'%&!!3( %'#)*$+,)%'(

'+)-$,.,/)/( >%(4-!.4&&4(!9*!&4(=-!3>!K336<4F54(!<(46%&93*!K'4*!*4-&9*@!23K4(!9*!03(12..#.+)0!

%*6!&'%&!03(12..#.+)(=%)!.4!%!<(3&4F&9C4!'%.9&%&!>3(!!3(%'#)*$+,)%'('+)-$,.,/)/#!

!

!3=$.;1#%E#8#$-5(

L4! &'%*5! &'4! +(3*-&49*! :%.! >3(! C%2,%.24! =%*,-F(9<&! >446.%F50! F3*F4<&,%2! 9*<,&0! %*6!

=4&'36-! -,@@4-&93*-a! H#:#! +,F'=%**! >3(! 64=3*-&(%&9*@!!3( %'#)*$+,)%'( '+)-$,.,/)/(

964*&9>9F%&93*0!-&%25!F3224F&93*!%*6!69--4F&93*!=4&'36-0!=%59*@!-,@@4-&93*-!&3!9=<(3C4!3,(!-&,6)0!

%*6!<(3C969*@!=%*,-F(9<&!>446.%F5a!D#U#!1(,E!%*6! :#1#!A4224F'4%[14(*%!>3(!&(%*-2%&9*@!3,(!

%.-&(%F&!9*&3!H<%*9-'a!"#U#!_(%*5!>3(!>446.%F5!3*!4%(2)!K(9&9*@!-&%@4-!3>!&'9-!<(3c4F&a!8#1#!N29C4(!

%*6!8#$#!L92-3*!>3(!-&%&9-&9F%2!%*6!U!F3*-,2&9*@a!N#:#!h%24*E,42%!>3(!'42<!K9&'!6%&%!F3224F&93*!

%*6!&(%*-F(9<&93*a!W#8#!M,@'4-!>3(!<(429=9*%()!6%&%!3*!!3(%'#)*$+,)%'('+)-$,.,/)/(>9(-&!&,**429*@!

69(4F&93*!%*6!6%&%!&(%*-F(9<&93*a!"#"#!_3-69F5!>3(!'42<!K9&'!4%(2)!64C423<=4*&!3>!&'9-!<(3c4F&a!

%*6!&'4!-&%>>!%*6!.3%(6!3>!&'4!H3,&'4(*!D(9E3*%!U4-4%(F'0!HF94*F40!%*6!?*@9*44(9*@!_3,*6%&93*!

IHDUH?_J!K'3!-,<<3(&46!3,(!9*9&9%2!F322%.3(%&93*!3*!&'9-!-&,6)#!












