
!

! "!

!
"#$%&'()#!#'!*$+,)#($!-&.&'+&$#/!#,!!"#$%&'()*$!0!1'()#!)#!$23#4'&5,!)#!+,$-./"01$-)#-
2,$-3"4$/-56&"-#'!+('$#/!6&.-/!$#.+'+,'!.+!7#(8&9-#!:(#$$#!-5,)&+.#!+(4$9/!)#/!;#(,#/!

/4#3'+'#($/!#,!<$+,3#!)#!=>?@!A!=>BC!
!

!
!
!

"#$!
%&'()*+,-.!/0!

!
!

!
!

!
123#$4'5'-4!67+&84,&$'!6'!97#$4!'4!6724(6'8!:&-25#4,.$#3+&;('8!

<#:(942!6'8!#$48!'4!6'8!8:&'-:'8!
=-&>'$8&42!6'!?,-4$2#9!

!
@-84&4(4!6'!$':+'$:+'!8($!9'!:&-25#!'4!9A#(6&,>&8('9!B@CDEFG!!

E$48!'4!?26&#8!
H1!IJK!

=-&>'$8&42!L,$M,--'!N,(>'99'!
!
!
!
!

*+O8'!3$28'-42'!P!!

9#!<#:(942!6'8!24(6'8!8(32$&'($'8!'4!3,846,:4,$#9'8!6'!97=-&>'$8&42!6'!?,-4$2#9!
'-!>('!6'!97,M4'-4&,-!6(!.$#6'!6'!"+&9,8,3+&Q!1,:4,$!B"+R!1RG!

'-!S4(6'8!:&-25#4,.$#3+&;('8!
!
'4!P!
!

97S:,9'!6,:4,$#9'!E$48!'4!?26&#8!6'!97=-&>'$8&42!L,$M,--'!N,(>'99'!
'-!>('!6'!97,M4'-4&,-!6(!.$#6'!6'!6,:4'($!O8!D&-25#!'4!#(6&,>&8('9!

!
!
!
!

!
12:'5M$'!ITIT!

!
D,30$&.+4!%&'()*+,-.!/0U!ITIT!



!

! ""!

=-&>'$8&42!6'!?,-4$2#9!
<#:(942!6'8!24(6'8!8(32$&'($'8!'4!3,846,:4,$#9'8!

!
'4!
!

=-&>'$8&42!L,$M,--'!N,(>'99'!
S:,9'!6,:4,$#9'!E$48!'4!?26&#8!

!
!
!

D'44'!4+O8'!&-4&4(92'!V!
"#$%&'()#!#'!*$+,)#($!-&.&'+&$#/!#,!!"#$%&'()*$!0!

1'()#!)#!$23#4'&5,!)#!+,$-./"01$-)#-2,$-3"4$/-56&"-#'!+('$#/!6&.-/!$#.+'+,'!.+!7#(8&9-#!
:(#$$#!-5,)&+.#!+(4$9/!)#/!;#(,#/!/4#3'+'#($/!#,!<$+,3#!)#!=>?@!A!=>BC!

!
!
!

"$28'-42'!'4!8,(4'-('!P!97=-&>'$8&42!6'!?,-4$2#9!3#$!V!
%&'()*+,-.!/0!

!
!

#!242!2>#9(2'!3#$!(-!W($0!:,53,82!6'8!3'$8,--'8!8(&>#-4'8!V!
!

E-6$2!%#M&M!
"$28&6'-4)$#33,$4'($!

"$,X'88'($!#.$2.2U!=-&>'$8&42!6'!?,-4$2#9!
!

?#$&,-!<$,.'$!
D,)6&$':4$&:'!6'!$':+'$:+'!

"$,X'88'($'!#.$2.2'U!=-&>'$8&42!6'!?,-4$2#9!
!

/#($'-4!F2$#0!
D,)6&$':4$'($!6'!$':+'$:+'!

"$,X'88'($!6'8!(-&>'$8&428U!=-&>'$8&42!L,$M,--'!N,(>'99'!!
!

L(Y#--'!/#-.9,&8!
?'5M$'!6(!W($0!

"$,X'88'($'!#.$2.2'!252$&4'U!Z,$[!=-&>'$8&40!
!

\'#-)?#$:!/'>'$#44,!
H]#5&-#4'($!']4'$-'!

"$,X'88'($!6'8!(-&>'$8&428!252$&4'U!=-&>'$8&42!6'!/,$$#&-'!
!

<#M$&:'!?,-4'M'99,!
H]#5&-#4'($!']4'$-'!

"$,X'88'($!6'8!(-&>'$8&428U!=-&>'$8&42!6'!/,$$#&-'!



!

! "!

"#$%&#!
!
"#$! 9A'-4$'5&8'!6A(-'!'-;(^4'!'4+-,.$#3+&;('!'XX':4(2'!#(3$O8!6'!II_!:&-23+&9'8! X$#-`#&8!#0#-4!
X$2;('-42!9'8!8#99'8!6'!a_bK!P!a_JcU!-,(8!']#5&-,-8!9'8!6&XX2$'-4'8!9':4($'8!;('!:'8!83':4#4'($8!d
#9,$8!#6,9'8:'-48!,(!W'(-'8!#6(94'8!d!,-4!3(!'XX':4('$!6'!!"#$%&'()#$*+$,"#$-'.#&$/01'$Ba_bKGR!
17#(4$'8!8(::O8!#(!M,]),XX&:'!4'98!!"#$2*3+)$4'*+5$Ba_beGU$!"#$63+5$*7$81.1&*+#! Ba_JaG$!"#$
4*+)#5,$91:!Ba_JIGU!!"#$6&#1,$;5<1=#!Ba_JfG!,(!'-:,$'!>31+($=155#+,$?#5$<')*)+#5$Ba_beG!'4!9'8!
X&958! X$#-`#&8! :,55'! 4#$ @1551)#$ (3$ -"'+! Ba_JTG! 8,-4! #(88&! ']#5&-28! #(3$O8! 6'! -,8! II_!
3#$4&:&3#-48!#X&-!6'!:'$-'$!97#33$,:+'!;(7&98!,-4!#6,342'!X#:'!P!(-!X&95!5'44#-4!9#!1'(]&O5'!g('$$'!
5,-6&#9'!'-!&5#.'R!
!
H-!#-#908#-4!-,-!8'(9'5'-4!9'!6&8:,($8!6'!-,8!3#$4&:&3#-48!8($!9'8!X&958U!5#&8!#(88&!9'($!h!$2:&4!6'!
>&'!iU! -,(8! 24#M9&88,-8! 9'8! h! 4$#:'8!i! B4'9! ;('! 97'-4'-6! \#-'4! L4#&.'$! 6#-8! 8'8! 4$#>#(]! 8($! 9#!
$2:'34&,-G!;(&!,-4!:,-4$&M(2!P!X,$5'$!9'!:,-4']4'!6'!$2:'34&,-!6#-8!9';('9!&98!,-4!h!$'-:,-4$2!i!9'8!
X&958R!N,(8!4$#&4,-8!6,-:!6'8!-,4&,-8!6'!:#6$'!67&-4'$3$24#4&,-!'4!6'!84$#42.&'!&-4'$3$24#4&>'R!D'!;(&!
>'(4!6&$'!;('!-,(8!-,(8!3'-:+,-8!6#-8!(-!3$'5&'$!4'538!8($!9'8!:&$:,-84#-:'8!;(&!#5O-'-4!9'8!
83':4#4'($8!P!#44$&M('$!(-'!&6'-4&42!.2-2$&;('!#(!X&95R!"(&8U!8(&4'!P!:'44'!&6'-4&X&:#4&,-!.2-2$&;('U!
-,(8!']#5&-,-8! 9#! 84$#42.&'! &-4'$3$24#4&>'!:+,&8&'!3#$! 9'8! 83':4#4'($8!6#-8! 9'($! 9':4($'!6(! X&95R!
E&-8&U!-,(8!3,(>,-8!>,&$!;('!9'!>2:(!3'$8,--'9!6'!97j::(3#4&,-U!,(!8&-,-!9'!$,5#-!X#5&9&#9!6'!f_)
cbU!#!,$&'-42!9#!9':4($'!6'8!X&958R!N,(8!:,-84#4,-8!#(88&!;('$9#!g('$$'!67E9.2$&'!#!3$,6(&4!(-'!X,$4'!
3,9#$&8#4&,-!6'8!,3&-&,-8!8($!97#$52'k!:'8!3$&8'8!6'!3,8&4&,-!8($!97#$52'!,-4!6'8!$23'$:(88&,-8!8($!
9#!9':4($'!6'!!"#$%&'()#$*+$,"#$-'.#&$/01'R!
!
'()$!*+#!V!$2:'34&,-U!'-;(^4'!'4+-,.$#3+&;('U!M,]),XX&:'U!1'(]&O5'!g('$$'!5,-6&#9'U!g('$$'!
67E9.2$&'!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!

! ""!

,-$)./*)!
!
*+$,(.+! #-! '4+-,.$#3+&:! &-;(&$0! :#$$&'6! ,(4! #5,-.! II_! <$'-:+!5,>&'.,'$8!l+,!l'-4! 4,! 4+'!
5,>&'8!#4!9'#84!X$,5!a_bK!4,!a_JcU!l'!']#5&-'!4+'!6&XX'$'-4!$'#6&-.8!4+#4!4+'8'!83':4#4,$8!)!4+'-!
&-!4+'&$!4''-8!,$!0,(-.!#6(948!)!:,(96!:#$$0!,(4!,X!!"#$%&'()#$*+$,"#$-'.#&$/01'!Ba_bKGR!j4+'$!+(.'!
M,]),XX&:'!+&48!8(:+!#8!!"#$2*3+)$4'*+5!Ba_beGU!!"#$63+5$*7$81.1&*+#!Ba_JaG!!"#$4*+)#5,$91:$
Ba_JIGU!!"#$6&#1,$;5<1=#!Ba_JfG!,$!'>'-!!"#$A&1+#5$B&#$C?:'+)!Ba_beG!#-6!<$'-:+!X&958!9&['!4#$
@1551)#$ (3$ -"'+! Ba_JTG! #$'! #98,! ']#5&-'6! l&4+! ,($! II_! &-X,$5#-48! &-! ,$6'$! 4,! &6'-4&X0! 4+'!
#33$,#:+!4+'0!#6,34'6!l+'-!X#:'6!l&4+!#!X&95!6'3&:4&-.!4+'!L':,-6!m,$96!m#$R!
!
n0! #-#90Y&-.! -,4! ,-90! ,($! &-X,$5#-48A! 6&8:,($8'! ,-! 4+'! X&958U! M(4! #98,! 4+'&$! o9&X'! 84,$0pU! l'!
'84#M9&8+!4+'!q4$#:'8q!BX$,5!\#-'4!L4#&.'$A8!$':'34&,-!4+',$0G!4+#4!+'93'6!8+#3'!4+'!$':'34&,-!:,-4']4!
&-!l+&:+! 4+'0!+#>'!'-:,(-4'$'6! 4+'! X&958R!m'! 4+'$'X,$'!6'#9!l&4+! 4+'!-,4&,-8!,X! &-4'$3$'4#4&,-!
X$#5'l,$[!#-6!&-4'$3$'4&>'!84$#4'.0R!*+&8!5'#-8!4+#4!l'!X&$84!9,,[!#4!4+'!:&$:(584#-:'8!l+&:+!9'#6!
>&'l'$8!4,!#44$&M(4'!#!.'-'$&:!&6'-4&40!4,!4+'!X&95R!*+'-U!X,99,l&-.!4+&8!.'-'$&:!&6'-4&X&:#4&,-U!l'!
']#5&-'!4+'!&-4'$3$'4&>'!84$#4'.0!:+,8'-!M0!83':4#4,$8!&-!4+'&$!$'#6&-.!,X!4+'!X&95R!*+(8U!l'!:#-!
8''!4+#4!4+'!3'$8,-#9!']3'$&'-:'!,X!4+'!j::(3#4&,-!3'$&,6!,$!,4+'$l&8'!4+'!X#5&9078!84,$0!,X!mm@@!
.(&6'6! 4+'! $'#6&-.8!,X! X&958!,-!mm@@R!m'!#98,! X&-6! 4+#4! 4+'!E9.'$&#-!m#$!3$,6(:'6!#! 84$,-.!
3,9#$&Y#4&,-!&-!4+'!,3&-&,-8!#M,(4!4+'!E$50R!*+'8'!3,8&4&,-8!,-!4+'!E$50!+#>'!$'3'$:(88&,-8!,-!
4+'!$'#6&-.!,X!!"#$%&'()#$*+$,"#$-'.#&$/01'R!
!
!
!
0123(.4$V!$':'34&,-U!'4+-,.$#3+&:!&-;(&$0U!M,]),XX&:'U!L':,-6!m,$96!m#$U!E9.'$&#-!m#$!
!

!

!

! !



!

! """!

"#$#%&'#$#()*!
!
!
D'44'!4+O8'!-7#($#&4!3#8!3(!8'!X#&$'!8#-8!;('!6'8!:&-23+&9'8!#::$,:+28!P!9#!8,$4&'!6'8!8#99'8!6'!:&-25#!
#&'-4!M&'-!>,(9(!57#::,$6'$!(-!&-4'$>&'lR!!
!
",($!']3$&5'$!5#!.$#4&4(6'U!W72>,;('$#&8!:'!;(&!8(&4R!",($!#M,(4&$!P!9#!62:,(>'$4'!6(!3,9,-&(5!'4!
6(!$#6&(5!'-!ae_eU!?#$&'!'4!"&'$$'!D($&'!,-4!6r!5#-&3(9'$!'(])5^5'8!P!9#!5#&-!39(8&'($8!4,--'8!
6'!3':+M9'-6'!BcTT!4,--'8!6'!3':+M9'-6'!8,-4!-2:'88#&$'8!3,($!']4$#&$'!(-!.$#55'!6'!$#6&(5GR!
?,-!$':$(4'5'-4!6'!3#$4&:&3#-48!-'!X(4!3#8!#(88&!#$6(!;('!9#!X,(&99'!6#-8!6'8!:'-4#&-'8!6'!4,--'8!
6'!3':+M9'-6'U!5#&8!:+#;('!$'-:,-4$'!;('!W7#&!'('!X(4!(-!$#0,--'5'-4!6#-8!97,M8:($&42s!
!
t('!:+#:(-!6'8!3#$4&:&3#-48!-,5528!6#-8!9#!9&84'!:&)6'88,(8!$'`,&>'!5#!$':,--#&88#-:'R!@98!57,-4!
,(>'$4!9'($!3,$4'U!'4!#(88&!9'($!u5'!3,($!3#$4#.'$!9'($!:&-23+&9&'!'4!6'8!:+#3&4$'8!6'!9'($!>&'R!/#!
3$28'-4'!4+O8'!'84!'-!;('9;('!8,$4'!8($!:'8!3'$8,--'8R!H4!5^5'!8&!;('9;('8)(-'8!6'!:'8!3'$8,--'8!
-'!8,-4!39(8!#(W,($67+(&!3#$5&!-,(8U!'99'8!6'5'($'-4!M&'-!>&>#-4'8!6#-8!5#!525,&$'R!
!
5!6(.41/%7!1)!$(8!/99+(&#./):(8!!
\'#-!n#('$!v!C,Y'--!/#>,99'0!
N&:,9'!D#(:+,&8!
<$'6!D,&XX#$6!
C,M'$4!D,(84'4!
\'#-)?#$&'!D0$&99')?#4+'!
E$-#(6!17E-.9#6'!
g#M$&'9!/'M#&990!
\'#-)"&'$$'!/'!g,XX!
"+&9&33'!?#9.,(0#4!
1#-&'99'!v!\#:;('8!?'-#(.'!!!!
n$(-,!6'!?($'4!
g2$#$6!C&:+'4!
\#:;('8!L#9,5,-!
E9#&-!F#-84''-!
\#:;('8!F&6#9!
N#6&#!F&.(&'$!
!
5!;.18(-+1!1)!$(8!/99+(&#./):(8!
"&'$$'44'!E5&,4!
\'#-!E>'Y,(!
\'#-)\#:;('8!v!L09>&'!n'+#$!!
\'#-!D#(-'!
\'#-)"&'$$'!1'8#.-#4!
g&8O9'!1(:!
N&:,9'!1(3$2!
?#($&:'!/232'!
E--&'!?#$.#!
E-6$2!N#+5#-&!



!

! "#!

g2$#$6!",&Y,4!
\'#-)D9#(6'!*&M'8!
\#:;('8!F&99#&-!
!
5!<:++1!1)!$(8!/99+(&#./):(8!
S9&Y#M'4+!D+#$9,-!
<$#-`,8&'!/&MM$':+4!
E9#&-!?#$4&-#:+'!
?#$&')*+2$O8'!v!g2$#$6!",4'#(!
g(&99#(5'!*&88,4!
g(0!F#-6'$l'.+'!
g'-'>&O>'!F'0$+'6'!!
\'#--&-'!m&83'9'#$'!
!
5!<2(8!1)!$(8!/99+(&#./):(8!
\#:;('8!n#$&,Y!
H9&'!n9,:+!
Z>'44'!v!?&:+'9!D,9,5O8!
C,M'$4!D,$M&'$!
<$#-`,&8'!1'8:,($8!
?#$&'!1(W#$6&-!
*+&'$$0!?#$4&-!
E--'!v!g2$#$6!?(.('4!
<$#-`,&8'!n,(6'4)m#&-'$!B#>':!(-!#33,$4!6'!\,+-!m#&-'$G!
!
5!'/.$1:++1!1)!,:7=18=>.(?18*1!
g'-'>&O>'!E$8'.('9!
C'-2!n$&,-'!
D+$&84&#-!D,9,5M&!
%29O-'!v!"&'$$'!S:+&-#$6!
?,-&;('!<#$[#8!
?#$4&-'!g#$&M#96&!
E--&'!g,(40!
\'#-)?#$&'!%24&'$!
g&9M'$4!\'#-!
S9&#-'!?#$2:+#9!
C,M'$4!?#(5'4!
\'#-)<$#-`,&8!j99&'$!
g',$.'8!L'$$'4!
/(6,>&:!L4,$#!
E-6$2!=.('44,!
!
!
!
!
!



!

! #!

5!'(8)@1++:1.!1)!$(8!/99+(&#./):(8!
j6&9'!v!\'#-!n'88,-!
g(0!n,-3#8!
"#(9!D#$'-:,!
?,-&;('!v!g2$#$6!D+#$$&'$!
\'#-!6'!D,(9#-.'!
\,82'!v!\'#-!1#>&6!
n'$-#$6!1(#44&8!
Z>'8!H84,$!
?,-&;('!v!D9#(6'!/'!n,'(X!
\'#-)D9#(6'!?#Y,99&'$!B#>':!(-!#33,$4!6'!\'#--'!?#Y,99&'$G!
"#4$&:[!?'9&-!
1#-&'99'!/':,()?&#+9'!v!?&:+'9!?&#+9'!
E9#&-!C,(]!
"#(9'44'!v!\'#-)/,(&8!F#9#4!
!
5!A/8)1$!1)!$(8!/99+(&#./):(8!!!!
<$#-`,&8'!D+'>#9&'$!
C,8#!D$,:+'4!
S9&8#M'4+!v!?&:+'9!1(6,-!
j6'44'!v!C,M'$4!g,($#(6!
N&:,9'!v!n'$-#$6!g(&+#9!
D+$&84&#-!/':#4!
?&:+O9'!/23&-#0!
D#4+'$&-'!v!\'#-)D9#(6'!/(:&'-!
E--&:[!"9,(!
?#$:!C#XX$#0!
\'#-)"#(9!C,-6'#(!
g'-'>&O>'!v!g2$#$6!L#>,0'!
?#$,(4:+[#!F#88'-'$!
!
5!A:*1!1)!$(8!/99+(&#./):(8!
D9#(6'!E9'4$(!B#>':!(-!#33,$4!6'!?&$'&99'!E9'4$(G!
\'#-)/,(&8!E99'5#-!
1#-&'9!n&Y&'-!
1#-&O9'!n('M!
E9#&-!1,$-&:!
g'-'>&O>'!\#(XX$'4!
\#:;('9&-'!v!g2$#$6!?#$4&-!
?#$&')D9#&$'!v!g2$#$6!?'$:&'$!
C,8')?#$&'!v!\'#-!?,-4,0#!
E--&'!v!E9#&-!C#>&'$!
\'#-)"#(9!L,9'$!
C,.'$!L(6$0!
D+#$9'8!F#-+':['!
!



!

! #"!

5!>/.:$!1)!$(8!/99+(&#./):(8!
?&:+'9!E(6,(0!
<$#-`,&8'!n#:'9,-!
<$#-`,&8'!n'-#8&8!
?#$:'9!w:,-X&6'-4&'9x!B#>':!(-!#33,$4!6'!%29O-'G!
\,88'9&-'!n'-8&5,-!v!g',$.'8!n$,88#$6!
\'#-)"#(9!v!D+#-4#9!n'$-#6'4!
?&:+'9!n&M#$6!
?#$4&-'!v!1,5&-&;('!n9#4&-!
/#($'-4!n9,:+!v!<$#-`,&8'!D,($&>#(6!
E$9'44'!n,--'4!
D+$&84&#-!n,($6&'$!
\#:;('8!n,(8;('4!v!N&:,9'!F&.-'#(94!
C'&-'!n(6)"$&-4'58!
g9#608!v!"&'$$'!D#+(!
?#$:!D#6&'$!
C,8')?#$&'!D#4$0!
?&:+'99'!D#(88'!
?&:+'9!D'4W9&-!
C,9#-6!D+#.-,-!
\'#-)D9#(6'!D+#(5,-4!
Z>'8!D,5#(94!
\'#-)D9#(6'!D,$5&'$!
/#($'-4!D(Y&-!
\'#-)D9#(6'!1'9'X,88'!
\'#--'!1(3(0!
E--'!<#&>$'!
\'#-)"&'$$'!<,]!
%(M'$4!g#$9,4!
\'#-)D9#(6'!g#$-&'$!
\(9&'-!g9&:'-84'&-!
g2$#$6!g$#-6>#9!
D9#(6&'!g('96$&!
D9,4&96'!%,99'$!
S>'90-'!v!E-6$2!y'99'$!
D9#(6'!y-,M!
L,9#-.'!v!\'#-)"&'$$'!\,$6#-,!
1#-&'99'!v!g',$.'8!/':+#34!
g2$#$6!/'39#4!
<$#-`,&8!/'4,($--'#(!
"&'$$'44'!/,5MO8!
\'#-)D9#(6'!/,(84#9#-!v!<$#-:&-'!g#>'!
/&9&#-'!/,Y#-,!
\#-&-'!?#.-&'-!v!E--'!D$'88&-!
?,(9,(6!?&5,(-!
"&'$$'!?,--'4!



!

! #""!

n'$-#$6!?,,$8!
\'#-!y'90!"#(+9#-!
?&:+O9'!j(Y&'9!
\'#-)<$#-`,&8!"#;('9&'$!
?&:+'9!"$#'.'$!
\'#-)<$#-`,&8!",(-&4!
?#-,(!C2#(94!
E$9'44'!C'.-,9&!
Z>'8!C&#99#-6!
?&:+'9!C(40!
?&:+'9!L#-6$#8!
D9#(6'!L:+l#M!
Z,9#-6'!L#99'8!
?0$4&99'!*,$,[!
\'#-)?#$:!=95'$!
g$#Y&#!F#99'!
C#05,-6'!v!/2,-!z,(['$!
L09>#&-!w:,-X&6'-4&'9x!
{#>&'$!w:,-X&6'-4&'9x!
!
5!"(%18!
?&:+'9!EM6,(!
?#$&')<$#-:'!D,(3'0!
D#4+'$&-'!v!1,5&-&;('!D$,&Y2!
<$#-:&-'!/'-,$5#-6!
C'&-'!v!g2$#$6!"9#-4'$,8'!
!
5!B(%+(8!1)!$(8!/99+(&#./):(8!
?#6'9'&-'!v!\'#-)/,(&8!D#M,4!
!
5!B(%+(%$1!1)!$(8!/99+(&#./):(8!
%'-$&!E9M#-'9!
D,9'44'!n&$#-6!
Z>'8!n$#(94!v!\#:;('9&-'!n'88,-!
\'#-!D#8#-,>#!
E9#&-!1':,(:+,-!
1#-&O9'!%'--'M'$4!
\'#-!/'M'#(!
C,.'$!?#&99#:!
\'#-!*(4'-.'8!v!\'#-)"#(9!?,-.'0!
L&5,-'!F#088&O$'!
!
!
!
! !



!

! #"""!

5!'(8).#/+C!D/8/4/!
D+&84&#-'!n,(6'4)E-.'9(::&!
n$&.&44'!D#5M,-!
?#$&')N,'9!1#>&6!
g+&89#&-'!g,88'9&-!
D9#(6'!%#Y#-#>&:&(8!
?&:+'9!?,-8!
D,9'44'!F&6#9!
\'#-)/,(&8!F&99'-'(>'!
!
?'$:&!#(88&!#(]!6&$':4'($8!'4!6&$':4$&:'8!6'8!8#99'8!6'!:&-25#!;(&!57,-4!#(4,$&82!P!'XX':4('$!6(!
$':$(4'5'-4!6#-8!9'($!24#M9&88'5'-4R!H4!8($4,(4!5'$:&!#(]!-,5M$'(]!'539,028!6'!:'8!8#99'8!'4!#(]!
3'$8,--'8!&-4'$526&#&$'8!6'!4,(4'8!8,$4'8!;(&!,-4!X#>,$&82!9'!$':$(4'5'-4!,(!,-4!#&62!P!9#!$'-:,-4$'!
6'!3#$4&:&3#-48R!D'9#!#>':!(-'!3'-82'!3#$4&:(9&O$'!P!V!
!
S4&'--'!E5,($'(]U!D9#&$'!n#$&,YU!E--'44'!n9,:+U!/#($'!D#$4,(]U!?#44+&#8!D9,4U!D29&-'!1'9X,($U!
\'#-!1,$'9U!N&:,9#8!g(&M'$4U!n,$&8!%,.('9U!C,5#&-!/#-`,-U!\(9&'44'!?#4+,-U!S$&:!?&94'#(U!D9#(6'!
N#6W#$&!"S$&:!N(8M#(5U!g(&99#(5'!",(9'4U!\,:'90-'!C,-6'#(U!L423+#-&'!C,0U!N#6O.'!L#5,($U!
/(:'44'!L'$$'4U!?&:+'99'!L,9'$U!<$#-`,&8'!L:+l#MU!g&99'8!F#$$#(94R!
!
?'$:&!P!5'8!:,)6&$':4'($8!V!?#$&,-!<$,.'$!'4!/#($'-4!F2$#0R!
!
?'$:&!#(]!5'5M$'8!6(!W($0!V!E-6$2!%#M&MU!L(Y#--'!/#-.9,&8U!\'#-)?#$:!/'>'$#44,!'4!<#M$&:'!
?,-4'M'99,R!
!
! !



!

! "$!

+,)#*!
!
N,(8!']39&;(,-8!&:&!-,8!:+,&]!403,.$#3+&;('8!'4!9&-.(&84&;('8!6#-8!9#!3$28'-4#4&,-!6'!-,4$'!4']4'R!
!
H-!;(&!:,-:'$-'!9#!403,.$#3+&'U!9'8!:&4#4&,-8!;(&!8724#9'-4!8($!39(8!6'!4$,&8!9&.-'8!8,-4!&-6'-42'8!
8'9,-! 9'8!3$#4&;('8!+#M&4('99'8R!"#$! :,-4$'U! 9'8! :&4#4&,-8!3$,>'-#-4!6'! :+'$:+'($8! 8,-4!5&8'8! '-!
&4#9&;('R!D'44'!5&8'! '-! &4#9&;('8! 3'$5'4U! #(! 3$'5&'$! :,(3! 67|&9U! 6'! 6&XX2$'-:&'$! 67(-'! 3#$4! 9'8!
3$,3,8!6'8!:+'$:+'($8U! '4!67#(4$'!3#$4! 9'8!3#$,9'8!6'8!3#$4&:&3#-48!;(&!,-4! 425,&.-2!6#-8!-,4$'!
'-;(^4'! '4+-,.$#3+&;('R!E(4$'5'-4!6&4U! 9'8! :&4#4&,-8!3$,>'-#-4!6'!-,8!3#$4&:&3#-48!-'! 8,-4!3#8!
5&8'8!'-!&4#9&;('R!
!
H-!;(&!:,-:'$-'!9#!9#-.('U!-,(8!(4&9&8,-8!9'8!4&4$'8!,$&.&-#(]!'-!#-.9#&8!3,($!9'8!X&958!#52$&:#&-8!
'4!M$&4#--&;('8U!'4!9'8!4&4$'8!,$&.&-#(]!'-!&4#9&'-!3,($!9'8!X&958!4$#-8#93&-8R!!17#(4$'!3#$4U!9'!:#6$'!
4+2,$&;('!6'!-,4$'!$':+'$:+'!4&$'!M'#(:,(3!6'!4$#>#(]!#-.9,)#52$&:#&-8!;(&!-7,-4!3#8!'-:,$'!242!
4$#6(&48! '-! X$#-`#&8R! N,(8! #>,-8! 'XX':4(2! 9#! 4$#6(:4&,-! 6'8! ']4$#&48! ;('! -,(8! $'3$'-,-8U! 5#&8!
:'$4#&-'8! #33'99#4&,-8! ,(! :,($4'8! ']3$'88&,-8! :$22'8! 3#$! 9'8! :+'$:+'($8! #-.9,)#52$&:#&-8! 8,-4!
$'3$&8'8!8#-8!^4$'!4$#6(&4'8!6#-8!-,4$'!4']4'R!N,(8!'539,0,-8!6,-:!6#-8!:'$4#&-8!:#8!9#!X,$5(9#4&,-!
'-!#-.9#&8!#X&-!6'!-'!3#8!4$#+&$!6'8!-(#-:'8!;(&!8'!3'$6'-4!(-!4#-4!8,&4!3'(!6#-8!4,(4'!4$#6(:4&,-R!
!
"9(8!.2-2$#9'5'-4U!3#$!8,(:&!6'!X&629&42!#(]!3$,3,8!25&8!3#$!9'8!:+'$:+'($8!'4!#(]!425,&.-#.'8!6'!
-,8!3#$4&:&3#-48U!-,(8!$':,($,-8!M'#(:,(3!P!6'8!:&4#4&,-8R!@9!87#.&4!6#-8!4,(8!9'8!:#8!6'!9&>$'$!9#!
3'-82'! 6'! :'8! 3'$8,--'8! '-! 5&-&5&8#-4! 97#942$#4&,-! ;(&! 8($>&'-4! (-! 4#-4! 8,&4! 3'(! 6#-8! 4,(4'8!
$'4$#-8:$&34&,-8!,(!4$#6(:4&,-8R!
!
"$2:&8,-8!;('!6#-8!9#!$'4$#-8:$&34&,-!6'8!425,&.-#.'8!,$#(]!6'!-,8!3#$4&:&3#-48U!-,(8!(4&9&8,-8!9'!
8,(9&.-'5'-4! 39(4}4! ;('! 97',1?'D3#$ 3,($! 9'8! 5,48! ;(&! ,-4! 242! 3$,-,-:28! 3#$! '(]! #>':!
#::'-4(#4&,-~&-8&84#-:'R!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !



!

! $!

-./0#!1#*!$.)'2%#*!

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

!"#$%&'()*+,-./0#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!!

1"#2'304,-56#4+7%0#,8)&%-./0#0,#*),8&7&(&9-0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#:!

;"#$%)4-<-&=<#</%#(+#%0480%480#0,#(>-=,-,/()#70#(+#,8?<0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#@!

A"#B0<#7-C#48+D-,%0<#70#(+#,8?<0#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!;!

-./0)#$1*,*2*31*4'((54*(%661$()/7*&14*8)764*4'$*7/*91':)561*;'1$$1*6%"&)/71*+++++++++++++++++++++++++++++++*,<!

!"!#B0#</44?<#4&**0%4-+(#70<#5-(*<#8&((EF&&7-0=<#</%#;GHA:#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!:!

!"1#I=0#%04%/70<40=40#70#;GHA:#7+=<#(0#4-=)*+#5%+=J+-<#K#D+%,-%#70#!G:@#""""""""""""""""""""""""""""""""""""""""""#1;!

!";#I=0#L&9/0#D&/%#(0<#5-(*<#</%#;GHA:#+/#M&E+/*0HI=-#+/<<-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1N!

!"A#O&%D/<#D&/%#D+%,-%#0=#0=./P,0#0,8=&9%+D8-./0#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#;Q!

!":#B0#90=%0#R#5-(*#70#9/0%%0#S#0,#(0<#D&<-,-&=<#70#,P,0#7/#'&CH&55-40#""""""""""""""""""""""""""""""""""""""""""""""""""""#;:!

-./0)#$1*=*2*;1"541*&1*!"#$%&'()#$*+$,"#$-'.#&$/01'*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*>?!

1"!#T80#U%-790#&=#,80#M-L0%#VF+-#+/#M&E+/*0HI=-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#;G!

1"1#W/#%&*+=#70#$-0%%0#U&/((0#+/#5-(*#70#W+L-7#B0+=#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#A!!

1";#X/0((0<#(04,/%0<#(0<#<D04,+,0/%<#&=,H-(<#05504,/)0<#K#(+#<&%,-0#7/#5-(*Y#"""""""""""""""""""""""""""""""""""""""""""""#:!!

-./0)#$1*>2*-/&$1*#.@%$)A'1*2*.)4#%)$1*%$/71B*1#."%.)4#%)$1B*1"A'C#1*1#."%D$/0.)A'1B*1#*@#'&14*&1*

$@(10#)%"*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*<E!

;"!#T8)&%-0<#70#(+#%)40D,-&=#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#::!

;"1#T8)&%-0<#70#(>-=,0%D%),+,-&=#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#:@!

;";#B>0=./P,0#0,8=&9%+D8-./0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#:G!
"#"#$!%&!'()&!*+&,'-&'.&,!#####################################################################################################################!/0!

"#"#1!%&2!3-.'.45&2!36,'-&!7&!'896.:,;:&!-8'-62)&3'.<!#########################################################################!/1!
"#"#"!%&!26,*;:&=!7;!)75-;7.'8!&'!7;!,6'.6,!*&!>!)67()?6,.&!@!#############################################################!/A!

"#"#B!C5'-&!7&!36,'&,5!*&2!'896.:,;:&2!D!7;!<6-9&!*5!*.2365-2!*&2!'896.,2!#####################################!A0!

-./0)#$1*E*2*3/*(/60/D"1*&F1"A'C#1*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*G=!

A"!#B0#%04%/,0*0=,#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#Z1!

A"1#B>)48+=,-((&=#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#Z;!

A";#B0#7)%&/()#0,#(0#4+=0L+<#7>0=,%0,-0=#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#Z@!

A"A#B0<#0=30/C#0,#7)5-<#70#(>-=,0%L-0F#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#@@!

-./0)#$1*<*2*H@4'7#/#4*&F1"A'C#1*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*?,!

:"!#$&%,%+-,#<&**+-%0#70#=&<#11G#D+%,-4-D+=,<#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#G!!

:"1#$+(*+%?<#9)=)%+(#70#5-(*<#*+%./+=,<#+/D%?<#70#=&<#11G#D+%,-4-D+=,<#""""""""""""""""""""""""""""""""""""""""""""#G1!

:";#B0<#D%0*-0%<#%)</(,+,<#./+=,-,+,-5<#</%#T80#U%-790#&=#,80#M-L0%#VF+-#"""""""""""""""""""""""""""""""""""""""""""""#GN!



!

! $"!

:"A#$-0%%0#U&/((06#/=#)4%-L+-=#*)4&==/#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#GG!

:":#O0#./0#%0D%)<0=,+-,#T80#U%-790#&=#,80#M-L0%#VF+-#D&/%#(0<#@:#D+%,-4-D+=,<#"""""""""""""""""""""""""""""""""#!QN!
E#E#$!%;!952.45&!*5!<.79!##################################################################################################################!$0F!

E#E#1!%;!,62';7:.&!*&!7+G,*63?.,&!#####################################################################################################!$0H!

E#E#"!%+.9;:&!*&2!I-.';,,.45&2!########################################################################################################!$$1!
E#E#B!%&!*.7&99&!36-,87.&,!&'!*&J6.-!###############################################################################################!$$E!

E#E#E!%;!K5&--&!*+L7:8-.&!################################################################################################################!$$/!

E#E#/!M,!-&,J6.!N!7;!O&5P.Q9&!K5&--&!96,*.;7&!#############################################################################!$$F!

-./0)#$1*I*J"/7K41*&14*$@0%"414*4'$*!"#$%&'()#$*+$,"#$-'.#&$/01'*+++++++++++++++++++++++++++++++++++++++++++++++++++*,=G!

N"!#[,8-./0#7/#70L&-%6#),8-./0#70#(+#L0%,/#0,#%-9-7-,)#L+-=4/0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!1Z!

N"1#\-48&(<&=#0<,H-(#,&*')#+44-70=,0((0*0=,#&/#L&(&=,+-%0*0=,#</%#(0#7),&=+,0/%Y#""""""""""""""""""""""""""""#!;Q!

N";#I=#4+<#D+%,-4/(-0%#7+=<#(0#D&<-,-&==0*0=,#</%#(+#48/,0#70#\-48&(<&=#"""""""""""""""""""""""""""""""""""""""""""#!;@!

N"A#I=#D%&4?<#7/#4&(&=0(#\-48&(<&=#0,#(+#=&,-&=#7/#R#8+DDE#0=7#S#"""""""""""""""""""""""""""""""""""""""""""""""""""""#!A!!

N":#\-48&(<&=6#/=#8)%&<#9+/((-0=Y#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!AA!

-./0)#$1*G2*-/&$1*)"#1$0$@#/#)8*1#*4#$/#@D)14*)"#1$0$@#/#)L14*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*,EG!

Z"!#]C+*-=0%#4&**0=,#(>0=<0*'(0#70#=&<#D+%,-4-D+=,<#&=,#D0%J/#(0<#5-(*<#(0<#D(/<#4&==/<#""""""""""""""""#!AZ!

Z"1#B>^90#7>&%#70<#4-=)H4(/'<#0,#/=0#5),-48-<+,-&=#70#R#(>+/,0/%#S#"""""""""""""""""""""""""""""""""""""""""""""""""""""""#!A@!

Z";#I=0#*),8&70#D&/%#-70=,-5-0%#(0<#5-(*<#D0%J/<#4&**0#70<#R#5-(*<#7>+/,0/%#S#"""""""""""""""""""""""""""""""""#!:Q!

Z"A#W0<#,-,%0<#D0%J/<#4&**0#70<#R#5-(*<#7>+4,0/%<#S#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!:A!

Z":#W0<#,-,%0<#D0%J/<#4&**0#0<<0=,-0((0*0=,#70<#+7+D,+,-&=<#7>/=0#_/L%0#(-,,)%+-%0#"""""""""""""""""""""""""#!N!!

Z"N#T80#U%-790#&=#,80#M-L0%#VF+-`#5-(*#7>+4,0/%<Y##5-(*#7>+/,0/%Y#&/#5-(*#7>)4%-L+-=Y#"""""""""""""""""""""#!NA!

Z"Z#T80#U%-790#&=#,80#M-L0%#VF+-#`#(0<#-70=,-5-4+,-&=<#9)=)%-./0<#D+%#(0<#3&/%=+(-<,0<#"""""""""""""""""""""""#!Z1!

Z"@#B+#D0%<&==+(-,)#7&*-=+=,0#7>/=#5-(*#4&**0#-=7-40#70#(>-70=,-,)#9)=)%-./0#+,,%-'/)0#
-=4&=<4-0**0=,#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!ZZ!

Z"G#B0#90=%0#R#</D0%D%&7/4,-&=#S#+=,-=&*-./0#+/#5-(*#7>+/,0/%#Y#""""""""""""""""""""""""""""""""""""""""""""""""""""""#!ZG!

-./0)#$1*M*2**N"1*@L%7'#)%"*&1*7/*$@(10#)%"*/'*8)7*&'*#1604*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*,M=!

@"!#I=0#+/,%0#+DD%&480#D&/%#0C+*-=0%#(0#%0=L&-#K#;GHA:#D+%#/=#5-(*#"""""""""""""""""""""""""""""""""""""""""""""""""#!@1!

@"1#a0/C#-=,0%7-,<#`#/=#-*+9-=+-%0#70#(>0C&70#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!@:!

@";#B+#b0%,0#*&-<<&=#`#/=#-*+9-=+-%0#70#(+#M)<-<,+=40#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!@Z!

@"A#B0#D%-<&==-0%#70#9/0%%0#7+=<#B0#$+<<+90#7/#M8-=6#B+#b+480#0,#(0#D%-<&==-0%#0,#B0#O+D&%+(#)D-=9()
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!GQ!

@":#\&%*+=7-0#\-)*0=6#/=#%0=L&-#K#<&=#D?%0#0,#<&=#&=4(0#+L-+,0/%<#""""""""""""""""""""""""""""""""""""""""""""""""""#!G1!

@"N#T80#B&=90<,#W+E6#R#(0#5-(*#</%#(0#W)'+%./0*0=,#S#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!G;!

@"Z#I=#%04/(#,0*D&%0(#=)40<<+-%0#0,#(0#4+<#D+%,-4/(-0%#70#=&,%0#D+%,-4-D+=,0#$-0%%0,,0#c*-&,#"""""""""""""#!G:!

-./0)#$1*?*2*3/*;'1$$1*&FJ7D@$)1B*'"*(/#/7K41'$*&/"4*(1##1*@L%7'#)%"*&1*7/*$@(10#)%"O*++++++++++++++++++*=PP!

G"!#B+#d/0%%0#7>c(9)%-0#D(/<#*+%./+=,0#./0#(+#W0/C-?*0#d/0%%0#*&=7-+(0#"""""""""""""""""""""""""""""""""""""#1QQ!



!

! $""!

G"1#M+DD0(#4&=,0C,/0(#70#(+#d/0%%0#7>c(9)%-0#L/0#0=#*),%&D&(0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1QA!

G";#I=0#D&(+%-<+,-&=#70#(>&D-=-&=#</%#(>+%*)0#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1QN!

G"A#I=#%0,&/%#7/#D+<<)#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1!;!

G":#I=0#(04,/%0#70#T80#U%-790#&=#,80#M-L0%#VF+-#0=#4&=4&*-,+=40#+L04#(0#%0,&/%#70#70#d+/((0#"""""""#11!!

G"N#B+#(04,/%0#70#T80#U%-790#&=#,80#M-L0%#VF+-#D+%#(0<#+7*-%+,-5<#70#(>+%*)0#"""""""""""""""""""""""""""""""""""#11:!

G"Z#B0<#5-(*<#*&=,%+=,#(+#9/0%%0#+/C#E0/C#70<#8&**0<#+E+=,#/=0#0CD)%-0=40#*-(-,+-%0#"""""""""""""""""""""#11Z!

-./0)#$1*,P*2*914*#$/(14*&1*7/*91':)561*;'1$$1*6%"&)/71*0$@41"#14*Q*7/*8)"*&1*&@(1"")1*,?<P*+++++*==?!

!Q"!#M0,%&/L0%#(0#%+DD&%,#./>&=,#0=,%0,0=/#=&<#D+%,-4-D+=,<#+L04#(+#W0/C-?*0#d/0%%0#*&=7-+(0#7/%+=,#
(+#7)40==-0#!G:Q#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1;Q!

!Q"1#X/+=7#D+<<0=,#(0<#4-9&9=0<6#/=#4+<#D+%,-4/(-0%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1;A!

!Q";#I=0#L-<-&=#70<#c*)%-4+-=<#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1;:!
$0#"#$!%&!*8R;-45&9&,'!*&2!L98-.3;.,2!&,!S-;,3&!#########################################################################!1"/!

$0#"#1!%;!)-82&,3&!*&2!R;2&2!9.7.';.-&2!;98-.3;.,&2!&,!S-;,3&!#######################################################!1B$!

!Q"A#B0#<&/L0=-%#70<#'&*'+%70*0=,<#+((-)<#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1A:!

!Q":#I=0#D(/<#9%+=70#%04&==+-<<+=40#K#(>)9+%7#70<#U%-,+==-./0<#Y#"""""""""""""""""""""""""""""""""""""""""""""""""""#1:!!

!Q"N#I=#%030,#D0%*+=0=,#70#(+#9/0%%0#+/#4-=)*+#+L04#(0#4+<#70#=&,%0#D+%,-4-D+=,#M&(+=7#O8+9=&=#"#1NQ!

R"*D')41*&1*(%"(7'4)%"*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*=I=!

!"#b+(-7-,)#70<#<&/L0=-%<#L-0/C#70#<-C#7)40==-0<#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1N1!

1"#T+-((0#7>/=#)48+=,-((&=#4%)7-'(0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1NA!

;"#I=#5-(*#+DD%&D%-)#D&/%#/=0#),/70#70#%)40D,-&=#D+%#0=./P,0#&%+(0#""""""""""""""""""""""""""""""""""""""""""""""""""#1NN!

A"#B+#7-<,+=40#,0*D&%0((0#4&**0#+((-)0#0,#=&=#D+<#4&**0#4&=,%+-=,0#""""""""""""""""""""""""""""""""""""""""""""""""#1N@!

:"#b+(-7-,)#70<#-=5&%*+,-&=<#&',0=/0<#*+(9%)#/=#40%,+-=#4&=,0C,0#7>-=,0%L-0F#K#/=#*&*0=,#7/#,0*D<
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1ZQ!

N"#B>0=30/#70#(+#*)*&-%0#D0%<&==0((0#7+=<#=&,%0#),/70#0,#7+=<#(0<#4-=0*+#*0*&%E#<,/7-0<e%0<0+%48#1Z1!

Z"#O0#./-#+/%+-,#D/#<0#5+-%0#*-0/C#7+=<#(>0=./P,0#&%+(0#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1Z:!

@"#B0#</44?<#4&**0%4-+(#70#T80#U%-790#&=#,80#M-L0%#0,#/=0#,0=,+,-L0#7>0CD(-4+,-&=#D&/%#(0#</44?<#70<#
+/,%0<#5-(*<#%0(+,+=,#;GHA:#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1Z@!

G"#]=#9/-<0#70#%)&/L0%,/%0#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#1@1!

S)T7)%D$/0.)1*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*=ME!

J""1:1*,*2*R:160714*&'*87K1$*&)4#$)T'@*0%'$*71*$1($'#161"#*&14*0/$#)()0/"#4*+++++++++++++++++++++++++++++++++*>P=!

J""1:1*=*2*-/"1L/4*&1*"%#$1*1"#$1#)1"*416)U&)$1(#)8*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*>PG!

J""1:1*>*2*-%661"#/)$14*&1*0/$#)()0/"#4*4'$*213*45#$263'#+*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++*>,,!

J""1:1*E*2*V/T71/'*&1*(%60)7/#)%"*&14*)"8%$6/#)%"4*4'$*714*==?*0/$#)()0/"#4*+++++++++++++++++++++++++++++++++*>,=!

*



!

! %!

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

34!5%,/06$.)'78#!
!

"$,W'42!'-!3$'5&O$'!']:9(8&>&42!P!"#$&8!P!3#$4&$!6(!IT!62:'5M$'!a_bKU!'4!'-!3$,>&-:'!P!3#$4&$!6(!

62M(4!6'!a_beU!!"#$%&'()#$*+$,"#$-'.#&$/01'!X'$#!39(8!6'!af!5&99&,-8!67'-4$2'8!'-!<$#-:'U!:'!;(&!

39#:'!9'!X&95!#(W,($67+(&!'-:,$'!#(!ab!!$#-.!6(!M,]),XX&:'!X$#-`#&8!6'!4,(8!9'8!4'538"R!D'!8(::O8!

8'$#!9'!3$'5&'$!67(-'!82$&'!6'!3$,6(:4&,-8!+,990l,,6&'--'8!']#94#-4!9'8!']39,&48!#-.9,)#52$&:#&-8!

;(&!>,-4!:,--#�4$'!'-!<$#-:'!6'8!$':'44'8!3$,3,$4&,--'99'5'-4!39(8!&53,$4#-4'8!;('!9'!392M&8:&4'!

$'`(!#(]!S4#48)=-&8!'4!#(!C,0#(5')=-&R!!

!

D'!X#&4U!87&9!#!242!3#$X,&8!$'9'>2U!-7#!3#8!242!4$#&42!3#$!9'8!+&84,$&'-8!;(&!,-4!#M,$62!9#!.('$$'!#(!

:&-25#!'-!3#$#99O9'!#>':!97%&84,&$'!6'!9#!<$#-:'R!H-!'XX'4U!\,8'3+!1#-&'9#U!%'-$0!C,(88,$!'4!L09>&'!

/&-6'3'$.%! ,-4! 4,(8! &.-,$2! 9'8! X&958! #52$&:#&-8!3,($! 8'! X,:#9&8'$! ']:9(8&>'5'-4! 8($! 9'! :&-25#!

X$#-`#&8R!D'8!#(4'($8! X$#-`#&8!-7,-4!2>&6'55'-4!3#8!5#-;(2!6'!-,4'$!(-'! $':$(6'8:'-:'!6'! 9#!

1'(]&O5'!g('$$'!6#-8!9'!:&-25#!X$#-`#&8!P!9#!8(&4'!6(!$'4,($!#(!3,(>,&$!6(!.2-2$#9!6'!g#(99'!'-!

a_beU!5#&8! &9! 6'5'($'! ;('! 9'8! 8(::O8! 6'! X&958! X$#-`#&8! 4'98! ;('!4#$ @1551)#$ (3$ -"'+! Ba_JTGU!

8*&E1+('#F8'GE#+$ Ba_JTG$,(!H+!!1I'$=*3&$!*J&*3K! Ba_JaG! $'84'-4!M&'-! &-X2$&'($8!#(]!8:,$'8!

'-$'.&84$28!3#$!!"#$2*3+)$4'*+5$Ba_beGU$!"#$63+5$*7$81.1&*+#!Ba_JaG$!"#$4*+)#5,$91:!Ba_JIG$'4!

!"#$6&#1,$;5<1=#!Ba_JfGR!!

!

D'!-7'84!;(7'-!ITafU!8,&4!bJ!#-8!#3$O8!9#!8,$4&'!6'!!"#$%&'()#$*+$,"#$-'.#&$/01'U!;('!97+&84,$&'-!

#52$&:#&-!*+,5#8!D$#.&-!6'>&'-4!9'!3$'5&'$!(-&>'$8&4#&$'!P!8'!3'-:+'$!8($!:'!8(::O8R!1#-8!8,-!

L3EE*+'+)$ ,"#$ L='&',$ *7$ M'<":$ 1+($ ,"#$ -#5'5,1+<#N$ !"#$ %&'()#$ *+$ ,"#$ -'.#&$ /01'$ 1+($ ,"#$

!&1+57*&E1,'*+$*7$C&#+<"$@3J?'<$O#E*&:&U!D$#.&-!#>#-:'!;('!9'!X&95!#($#&4!&-4'$3'92!9'8!<$#-`#&8!

3#$!8,-!']3,8&4&,-!8(M4&9'!6'8!'-W'(]!6'!9#!D,99#M,$#4&,-R!L'9,-!D$#.&-U!9'!X&95!#!242!$#88'5M9'($!

3#$! 8#! $'3$28'-4#4&,-! -(#-:2'! 67(-! 5&9&4#&$'! :,99#M,$#4'($! ;(&! #! #(88&! ']'$:2! (-'! X,$5'! 6'!

!
!!"#$%&'()&#*!%(+!',!"-"!
"!!"#$$#%#&%'()*+,%-%.$,)/#0%(11"0(2)0%#&%3#&(&0%021/,&0%456784694:!.+$(*/!"#'&*0!12345!
#!;#%0<)/$2+#%=('><%46??%@%)20%A2"$00!6/&)&#*7!/8!9,8&'0!12:3%
$!;#0%*'$,)0%/#%1B2+C$#%-%;,%D#'2)/#%!"#$$#%+2)/(,1#%/,)0%1#%'()*+,%E$,)F,(0%G46??846H6I0!"-;90!12235!
%!<(*7!J2/#$)%K%L2)&#+32$,$<%M$,)'#0!=#'5!410!*#5!>0!(#?)!4@1>0!%%5!423A>1B5!
!



!

! &!

$28&84#-:'R!D'44'!#5M&>#9'-:'!8'$#&4!3#$>'-('!P!39#&$'!#(]!W,($-#9&84'8!6'!6&XX2$'-4'8!4'-6#-:'8!6(!

83':4$'!3,9&4&;('R!E&-8&U!67#3$O8!D$#.&-U! 9'! X&95!#($#&4!.2-2$2!(-!62M#4!3(M9&:!;(&!-7'84! $&'-!6'!

5,&-8!;('! 9#!3$'5&O$'!']3$'88&,-!24'-6('!67(-'!8053#4+&'!3,($! 9'8!:,99#M,$#4'($8!'-!<$#-:''R!

D$#.&-! 2:$&4!5^5'! ;('! 9'! 62M#4! 3(M9&:! 8($! 9'! X&95! #! $26(&4! (-'! :'$4#&-'! :+#$.'! ;(&! 3'8#&4! 8($!

97']4$^5'!6$,&4'!X$#-`#&8'U!'4!;(&!9#!5#$.&-#9&8#&4!6'3(&8!9#!X&-!6'!9#!.('$$'(R!"9(8!.2-2$#9'5'-4U!

D$#.&-!:$,&4!;('!9'!8(::O8!6(!X&95!5#$;('!9'!$'4,($!6'!9#!1'(]&O5'!g('$$'!#(!:|($!6(!62M#4!3(M9&:!

'-!<$#-:'!#3$O8!39(8!67(-'!62:'--&'!6'!$'X,(9'5'-4)R!!!

!

D$#.&-!#XX&$5'!6,-:!;(7&9!0!#!'(!(-!h!62M#4!3(M9&:!i*U!'4!:'!8($!9#!M#8'!67(-'!$'>('!6'!3$'88'!;(7&9!

#!'XX':4(2'!#(3$O8!6'!8'(9'5'-4!af!#$4&:9'8!6'!9723,;('"+R!/,$8;('!-,(8!239(:+,-8!-,(8)5^5'8!

:'8!af!#$4&:9'8!#()6'9P!6'8!;('9;('8!']4$#&48!3'$:(4#-48!;('!D$#.&-!#!$'3$&8U!&9!'84!3'$5&8!6'!3'-8'$!

;('!:'9(&):&!#!8&539&X&2!9'8!:+,8'8R!*,(4!67#M,$6U!9'!$'->,&!P!9#!D,99#M,$#4&,-!'-!<$#-:'!-7'84!3#8!

#(88&!3$28'-4!6#-8!:'8!#$4&:9'8!;('!D$#.&-!9'!9#&88'!:$,&$'R!H-!X#&4U!8'(9'5'-4!6'(]!6'8!af!:$&4&;('8!

$'->,&'-4!4']4('99'5'-4!P!9#!D,99#M,$#4&,-!'-!<$#-:'R!/'8!#(4$'8!:$&4&;('8!#M,$6'-4!6'8!4+25#4&;('8!

5&9&4#&$'8!;(&!8,-4!3$,3&:'8!P!6'8!6&8:(88&,-8!8($!9'8!6&9'55'8!6'!9#!.('$$'U!5#&8!,-!-70!4$,(>'!3#8!

6'!$'->,&!']39&:&4'!#(]!#--2'8!6'!F&:+0R!"(&8U!&9!0!#!8($4,(4!9'!X#&4!;('!9#!3,$42'~$28,--#-:'!;('!

D$#.&-!#::,$6'!P!:'8!af!:$&4&;('8!6'!X&95!623#88'!.$#-6'5'-4!9'!9':4,$#4!;(7,-!3'(4!#44#:+'$!6'!

5#-&O$'!$2#9&84'!P!:'!403'!67#$4&:9'!W,($-#9&84&;('R!@9!'84!3#$!:,-82;('-4!']#.2$2!6'!3#$9'$!6'!h!62M#4!

3(M9&:!i!#(!8'-8!h!-#4&,-#9!i""!8($!9#!M#8'!6'!;('9;('8!3+$#8'8U!:'$4'8!3'$:(4#-4'8U!']4$#&4'8!6'!:'8!

:$&4&;('8!6'!:&-25#R!

!

!
&!<(*7!7(!C#*C'87&#*D!E%NO,(%[F]!G(H,!+&7,!)#!)I,!J&+7)!7&G*&J&C(*)!,K%+,77&#*!#J!L&/,7%+,(/!7M$%()IM!J#+!
C#''(N#+()#+7F!O0!%5>1P5!
'!<(*7!7(!C#*C'87&#*D!E!QI,!%8N'&C!/&7C877&#*!#J!RL(&!+,/8C,/!)I,!#*87!)I()!I(/!%+,H&#87'M!7#!$(+G&*('&7,/!)I,!
SK)+,$,!;&GI)5!O0!%5>1P5!
(!<(*7!7#*!&*)+#/8C)&#*0!"+(G&*!TC+&)!D!E!F)I&7!J&'$!+,)8+*,/!)I,!&778,!#J!C#''(N#+()&#*!)#!C&H&'!%8N'&C!/&7C877&#*5!O!
U%5!42:V!"+(G&*!),+$&*,!7#*!(+)&C',!,*!TC+&H(*)D!E!NO,(!WFX!7&G*(',/!Y+(*C,Z7!+,)8+*!)#!)I,!L(+!J&'$!(*/!&)7!
&/,('&[()&#*!#J!L(+!I,+#,7!(7!$,(*7!#J!$,$#+M!$(\&*G5!]*!)I,!/,C(/,!)I()!J#''#L70!N#)I!/#$,7)&C!(*/!J#+,&G*!L(+!
J&'$7!L#8'/!N,C#$,!(!$,(*7!J#+!C,',N+()&*G!)I,!Y+,*CI!*()&#*!&*!L(+0!J+,,!#J!7,'JA+,C+&$&*()&#*5!O!U%5!>1PV!
)!<(*7!7#*!+T78$TD!E!NO,(%L(7!)I,!J&+7)!#J!(!7,+&,7!#J!J&'$7!Y+,*CI!(*/!^#''ML##/!%+#/8C)&#*70!)I()!+,)8+*,/!)I,!
L(+!)#!(!C,*)+('!%'(C,!&*!Y+,*CI!%8N'&C!/&7C#8+7,0!C'#7&*G!)I,!C8+)(&*!#*!)I,!%+,H&#87!/,C(/,Z7!+,%+,77&#*75!O0!%5!4235!
!*!",7!1>!(+)&C',7!7#*)!'&7)T7!/(*7!'(!_&N'&#G+(%I&,!D!P,$&(#%4%-%L$(&(Q"#0%/,)0%1,%3$#00#%3"C1(*#0%@%1B*32Q"#%/#%1,%
02$&(#%/#0%E(1+0%,),1<0*05!
!!!<(*7!7#*!&*)+#/8C)&#*0!,*!%(+'(*)!/8!J&'$0!&'!TC+&)D!!E!555!(!J&'$!$&GI)!7#!/+(7)&C(''M!('),+!*()&#*('!$,$#+M5!WFX!)I,!
&$%(C)!#J!J#+,&G*!C&*,$(!8%#*!)I,!Y+,*CI!%8N'&C!/&7C#8+7,5!WFX!)I&7!J&'$!+,)8+*,/!)I,!&778,!#J!C#''(N#+()&#*!)#!C&H&'!
%8N'&C!/&7C877&#*5!O0!%5!42:5!



!

! '!

S>&6'55'-4U!9'8!&-4'$3$24#4&,-8!'XX':4(2'8!3#$!;('9;('8)(-8!6'!:'8!af!W,($-#9&84'8!-'!3'(>'-4!^4$'!

#88&5&92'8! P! 9#! $2:'34&,-! 6(! X&95! 3#$! 97'-8'5M9'! 6'8! 83':4#4'($8! ,$6&-#&$'8R! /7&-X9('-:'! 6'8!

:$&4&;('8!6'!:&-25#!'84!67#(4#-4!39(8!-2.9&.'#M9'!6#-8!9#!$2:'34&,-!3,3(9#&$'!6'8!8(3'$3$,6(:4&,-8!

+,990l,,6&'--'8!;(&!$'84'-4!8,(>'-4!<&','<$=&**7!:,55'!97,-4!625,-4$2!6'!-,5M$'(8'8!$':+'$:+'8!

#52$&:#&-'8!$2:'-4'8!'-!5#$['4&-.!'4!:,55(-&:#4&,-8"#R!/7&-X9('-:'!6'8!:$&4&;('8!$'84'$#&4!X#&M9'!

5^5'!#3$O8!39(8&'($8!#--2'8!3,($!9'!:#8!6'8!8(3'$3$,6(:4&,-8!+,990l,,6&'--'8!;(&!-7#>#&'-4!3#8!

P!9'($!.2-2$&;('!9'!-,5!67(-!5'44'($)'-)8:O-'!$':,--(!:,55'!h!#(4'($!i!3#$!97&-4'99&.'-48&#R!

!

/#!$':+'$:+'!6'!D$#.&-!9&5&42'!#(]!#$4&:9'8!W,($-#9&84&;('8!-,(8!9#&88'!9#!3,88&M&9&42!6'!3,($8(&>$'!

9724(6'!6'!$2:'34&,-!6(!X&95!8($!(-'!2:+'99'!39(8!9#$.'!'4!8#-8!(-!3#$4&!3$&8!3$2#9#M9'R!N,(8!-'!-,(8!

&-42$'88,-8!3#8!P!97#>&8!6'!;('9;('8!W,($-#9&84'8!#33#$4'-#-4!P!:'44'!.2-2$#4&,-!#0#-4!>2:(!9'8!6'(]!

.('$$'8!5,-6&#9'8U!5#&8!P!:'9(&!6'8!W'(-'8!83':4#4'($8!;(&!X,$5#&'-4!:'!.$,(3'!6'8!ab)Ic!#-8!;(&!

#::#3#$#&'-4!9#!5,&4&2!6'8!'-4$2'8!'-!<$#-:'!P!9#!X&-!6'!9#!62:'--&'!a_bTR!

!

D'44'! .2-2$#4&,-! 6'! 83':4#4'($8! :,53$'-6! 9'8! '-X#-48! #0#-4! >2:(! 97j::(3#4&,-U! '4! :'(]! #0#-4!

.$#-6&!6#-8!97#3$O8).('$$'!'-!-7#0#-4!'(!#(!5&'(]!;(7(-!$2:&4!3#$:'99#&$'!;('!3,(>#&'-4!$#:,-4'$!

9'($8!3#$'-48!8($!f_)cbR!D'$4'8U!97#--2'!a_bc!#!>(!9'8!3(M9&:#4&,-8!6(!3$'5&'$!4,5'!6'8!OGE*'&#5$

(#$)3#&&#!6'!D+#$9'8!6'!g#(99'U!'4!6'!97P'5,*'&#$(#$M'<":$6'!C,M'$4!E$,-!'4!g',$.'44'!H9.'0U!5#&8!

97'-8'&.-'5'-4!6'!9#!1'(]&O5'!g('$$'!5,-6&#9'!-7#!242!&-4$,6(&4!6#-8!9'!3$,.$#55'!6'8!:9#88'8!

4'$5&-#9'8!;(7P!3#$4&$!6'!97#--2'!8:,9#&$'!a_JI)JfR!E&-8&!9'8!'-X#-48!-28!#>#-4!a_cc!-7#>#&'-4!;('!

9'! $2:&4! X#5&9&#9!P!5,&-8!;(7&98!#&'-4!'(!(-'!:($&,8&42!']:'34&,--'99'5'-4!3$2:,:'!3,($! 9'8! 4,(4!

3$'5&'$8!,(>$#.'8!67%&84,&$'R!

!

@9!0!#!8($4,(4!;('!9'!3$,.$#55'!67'-8'&.-'5'-4!-7#!242!;(7(-!8($>,9!8(3'$X&:&'9R!L($!9'!:,-4'-(!

6'8!5#-('98!(4&9&828!P!9723,;('U!%'-$0!C,(88,!2:$&4!V!

Q?1$ 9#3I'RE#$ 63#&&#$ <?S,3&#$ ?#$ <:<?#$ <"&*+*?*)'D3#$ TUTVFTUVW$ *X$ ?Y1++G#$ TUVW$

<*+5,',31+,$3+$J3,*'&$ZQ[$4#5$1++G#5$+*'&#5$+Y*<<3=#+,$\1E1'5$=?35$(#$(#3I$*3$,&*'5$=1)#5]$

5*')+#35#E#+,$5:EG,&'D3#5]$1.#<$(Y3+$<S,G$?1$A*??1J*&1,'*+]$#,$(#$?Y13,&#$?1$-G5'5,1+<#^$

!
"#!9)T%I(*,!<,N,*,/,))&! +T78$,!%'87&,8+7! +,CI,+CI,7! ($T+&C(&*,7!/(*7!E!`a&$%(C)! /,! '(! C+&)&b8,!/,!%+,77,! 78+! '(!
C#*7#$$()&#*!C8')8+,'',!D!8*!,77(&!/,!7M*)Ic7,!/(*7!',!CI($%!C&*T$()#G+(%I&b8,!O!/(*7!R#'>#$'>#%#&%S331(',&(2)0%
#)%J,$T#&().0!=#'5!410!-#5!4!Ud8&*!4@@BV0!%%5!P>Ae2!



!

! (!

41$.'5'*+$_$1&*+'#++#$`$(#$M'<":$#5,$,*3\*3&5$&#=&'5#]$D3'$('5,'+)3#$3+$M'<":$&G1<,'*++1'&#]$

<#?3'$(#$@G,1'+]$#,$3+$M'<":$<*??1J*&1,#3&]$<#?3'$(#$41.1?^"$$!

!

1#-8! :'! :,-84#4! 6'!C,(88,U! &9! X#(4! $'4'-&$! ;('!6#-8! 9'8! 3$'5&'$8! '-8'&.-'5'-48! ,XX&:&'98! 6'! 9#!

1'(]&O5'!g('$$'!5,-6&#9'U!9'8!#:4&,-8!-2X#84'8!6'!9#!:,99#M,$#4&,-!67S4#4U!4'99'8!;(7,-!9'8!:,--#&4!

#(W,($67+(&U!,-4!242!.$#-6'5'-4!5&-,$2'8U!>,&$'!3$'8;('!&.-,$2'8R!@9!'84!2.#9'5'-4!3'$4&-'-4!6'!

8&.-#9'$!;(7'-!39(8!6'!97'-8'&.-'5'-4!,XX&:&'9!62WP!9#:(-#&$'U!9#!X&-!6(!3$,.$#55'!8:,9#&$'!3,(>#&4!

^4$'! '8:#5,42'! 3#$!5#-;('! 6'! 4'538! P! 9#! X&-! 6'! 97#--2'! #:#625&;('! B:,55'! :'$4#&-8! 6'! -,8!

3#$4&:&3#-48!-,(8!97,-4!425,&.-2G"%R!n$'XU!97'-8'&.-'5'-4!,XX&:&'9!6(!:,-X9&4!#>':!4,(4'8!8'8!9#:(-'8!

-7#$$&>#!;(7#3$O8!9#!$':$(6'8:'-:'!6'8!X&958!$'9#4#-4!9'!:,-X9&4R!/#!8,$4&'!6'!:'8!X&958!:,�-:&6#&4!

39(4}4! #>':! 97#3,.2'! 6'8! 4$,(M9'8! 9&28! 6'! 3$O8! ,(! 6'! 9,&-! #(]! h!2>O-'5'-48! 67E9.2$&'!iR! /'8!

+,55'8!9'8!39(8!u.28!6(!.$,(3'!67u.'!24(6&2!#>#&'-4!242!#33'928U!>,&$'!$#33'928!8,(8!9'8!6$#3'#(]!

'-!E9.2$&'R!t(#-4!#(]!+,55'8!39(8!W'(-'8U!&98!8#>#&'-4!;('!97#33'9!;(&!9'8!.('44#&4!24#&4!3,($!(-'!

.('$$'!5#9.$2!9'8!#33'99#4&,-8!#6,(:&'8!:,55'!h!,32$#4&,-8!6'!5#&-4&'-!6'!97,$6$'!iR!!!

!

E&-8&U!P!9#!6&XX2$'-:'!6'!D$#.&-!;(&!3#$4!6(!3,84(9#4!8'9,-!9';('9!9'!4+O5'!6'!9#!:,99#M,$#4&,-!6#-8!

!"#$%&'()#$*+$,"#$-'.#&$/01'$#!&-4'$3'992!9'8!<$#-`#&8!#(!5,5'-4!,�!9#!525,&$'!6'!9#!1'(]&O5'!

.('$$'!'-!<$#-:'!'-4$#&4!6#-8!(-'!-,(>'99'!3+#8'U!-,(8!3#$4,-8!3,($!-,4$'!3#$4!6(!8&539'!X#&4!;(7(-!

X&95!#!242!3#$4&:(9&O$'5'-4!3,3(9#&$'!6#-8!9'8!8#99'8!P!(-'!23,;('!6,--2'R!D'!;(&!8&.-&X&'!;('!-,4$'!

3,&-4! 6'! 623#$4! 8'! 4$,(>'! 6#>#-4#.'! '-! #5,-4k! 9724(6'! ;('! -,(8! 3$,3,8,-8! 625#$$'! #>':! 6'8!

+03,4+O8'8!P!23$,(>'$!8($!9'!4'$$#&-!#(3$O8!6'!9#!3,3(9#4&,-!39(4}4!;(7(-!3,84(9#4!;(&!,$&'-4'$#&4!

62WP!9'8!$':+'$:+'8!M&M9&,.$#3+&;('8!6#-8!(-'!6&$':4&,-!3$2:&8'R!!

!
!#!;#%0<)/$2+#%=('><%46??%@%)20%A2"$00!%5!4:P5!
!$!<(*7!7#*!U"(&%#&%C$2"(11,$/%-%")%E(1+%/,)0%1B>(0&2($#0!9M'H&,!`&*/,%,+G!C&),!'ZI&7)#+&,**,!f'G(!g#+$7,+Ah&G#)!b8&!
,7)&$(&)!b8,!',7!%+#J,77,8+7!*Z(H(&,*)!G8c+,!',!),$%7!/Z(N#+/,+!'(!<,8K&c$,!i8,++,!,*!J&*!/Z(**T,0!,)!*ZT)(&,*)!%(7!
%#+)T7!j!',!J(&+,!%(+C,!b8,!',!78d,)!*ZT)(&)!*&!(8K!,K($,*7!/8!N(CC('(8+T()!*&!(8!C#*C#8+7!GT*T+('5!



!

! )!

94!:/;#&)'<=!&.1%#!)>6,%'78#!#)!$6)>,1,0,?'#!
!

N,(8!3$,3,8,-8!(-'!'-;(^4'!'4+-,.$#3+&;('!#X&-!67#33$2+'-6'$!9#!$2:'34&,-!6'8!X&958!$'9#4#-4!f_)

cb!3#$!9#!h!.2-2$#4&,-!6(!6W'M'9!i!'4!6'!9'($8!:#6'48R!N,4$'!24(6'!6'!$2:'34&,-!87&-8:$&4!6,-:!6#-8!

97#33$,:+'!6'!9#!&#<#=,'*+$,"#*&:!B;(&!8'!3'-:+'!8($!9'8!83':4#4'($8!'-!4#-4!;('!3'$8,--'8!'-!:+#&$!

'4!'-!,8G!'4!-,-!3#8!6#-8!97#33$,:+'!6(!5=#<,1,*&5"'=$B8'!3'-:+#-4!8($!9#!$'9#4&,-!'-4$'!9'!4']4'!

X&95&;('!'4!(-!9':4'($!5,6O9'!,(!&62#9!;(&!'84!(-'!:,-84$(:4&,-!4+2,$&;('GR!

!

"#$!:'!:+,&]!67#33$,:+'U!:'!8,-4! 9'8!2:$&48!6'!\#-'4!L4#&.'$U!'4!3$&-:&3#9'5'-4!8,-! a+,#&=&#,'+)$

C'?E5N$L,3('#5$ '+$ ,"#$P'5,*&'<1?$-#<#=,'*+$*7$BE#&'<1+$A'+#E1"&U!;(&!:,-84&4('-4!3,($!-,(8! 9'!

:#6$'!4+2,$&;('!'-!5#4&O$'!6724(6'!6'!$2:'34&,-R!L'!39#`#-4!6#-8!9#!5,(>#-:'!6'8!4$#>#(]!6'!%#-8!

C,M'$4!\#(88!8($!9'8!6&XX2$'-4'8!&-4'$3$24#4&,-8!;(&!62:,(9'-4!6'!6&XX2$'-48!:,-4']4'8U!L4#&.'$!:$,&4!

;('!9#!:$2#4&,-!6'!8'-8!25#-'!6'!9#!$'-:,-4$'!'-4$'!9'!83':4#4'($!'4!9'!4']4'R!H-!'XX'4U!'99'!3$}-'!9'!

:,-:'34!6'!h!<*+,#I,F1<,'.1,#(!i!,�!9#!:$2#4&,-!6'!8'-8!-725#-'!3#8!6(!4']4'!']:9(8&>'5'-4!Bh!,#I,F

1<,'.1,#($iGU!-&!6(!9':4'($!Bh!&#1(#&F1<,'.1,#(!iGU!5#&8!6(!:,-4']4'!6#-8!9';('9!9'!9':4'($!$'-:,-4$'!

9'!4']4'R!D'!;('!L4#&.'$!#33'99'!V!h!"'5,*&'<1?$E1,#&'1?'5,$1==&*1<"$*7$&#<#=,'*+$5,3('#5!i!:,-8&84'!

P!8'!3'-:+'$!8($!97&-4'$3$24#4&,-!;(7,-4!'('!9'8!83':4#4'($8!P!97#&6'!6'8!3(M9&:#4&,-8!6'!9723,;('!

B:$&4&;('8G! ,(! 67&-4'$>&'l8! '4+-,.$#3+&;('8R! "#$! :'44'! #33'99#4&,-U! L4#&.'$! X#&4! $2X2$'-:'! P! 9#!

:,-:'34&,-!5#42$&#9&84'! 6'! 97%&84,&$'! 3#$!y#$9!?#$]! ;(&! 8'! $2X2$#&4! P! 6'8! 8&4(#4&,-8! $2'99'5'-4!

>2:('8! 3#$! 6'8! +(5#&-8R! L4#&.'$! #XX&$5'! ;('! 8,-! #33$,:+'! -7,M8'$>'! 3#8! (-! 24#4! 84#4&;('! 6'8!

:+,8'8U!5#&8!9#!60-#5&;('!6#-8!9#;('99'!9'8!83':4#4'($8U!9'($!&6'-4&42!3$,3$'U!9'($!#33#$4'-#-:'!

8,:&#9'U!'4!9'($!&5#.&-#&$'!,-4!2>,9(2R!n$'XU!L4#&.'$!#!242!$'4'-('!3#$:'!;('!9#!3'$83':4&>'!+&84,$&;('!

'4!9#!8(MW':4&>&42!6'8!&-6&>&6(8!8,-4!#(!:|($!6'!8,-!#33$,:+'R!

!

/#!n$&4#--&;('!E--'44'!y(+-!#!$'3$&8!:'$4#&-'8!3,8&4&,-8!6'!L4#&.'$!3,($!62>'9,33'$!(-'!24(6'!

$'3,8#-4! 8($! (-'! '-;(^4'! '4+-,.$#3+&;('! ;(7'99'! #! 3(M9&2'! 8,(8! 9'! 4&4$'!B+$;.#&:$91:$O1)'<N$

A'+#E1$1+($A3?,3&1?$O#E*&:"'R!1($#-4!9#!62:'--&'!a__TU!y(+-!#!&-4'$>&'l2!6'8!8'34(#.2-#&$'8!

'4!,:4,.2-#&$'8!#X&-!6724(6&'$!-,4#55'-4!9#!39#:'!,::(32'!3#$!9'!:&-25#!6'8!#--2'8!a_fT!6#-8!9#!

!
!%!V)&#$3$#&().%M(1+0-%D&"/(#0%()%&>#%W(0&2$(',1%R#'#3&(2)%2E%S+#$(',)%L()#+,0!k+&*C,)#*!l*&H,+7&)M!k+,770!12240!,7)!
'Z#8H+(G,!%I(+,!/,!9)(&G,+!b8&!%#8+78&H+(!7,7!)IT#+&,7!78+!'(!+TC,%)&#*!(H,C!P#$X#$0#%D3#'&,&2$0-%&>#%P$,'&('#0%2E%M(1+%
R#'#3&(2)0!-,L!m#+\!l*&H,+7&)M!k+,770!4@@@0!,)!J#/(,%R#'#3&(2)%D&"/(#00!-,L!m#+\!l*&H,+7&)M!k+,770!4@@e5!
!&!k8N'&T,!7#87!C,!)&)+,!j!`#*/+,7!,*!4@@4!%(+!]5_5!Q(8+&70!,)!j!-,L!m#+\!7#87!',!)&)+,!Y$#,+().%2E%M$#/%,)/%!().#$-%
L()#+,%,)/%L"1&"$,1%J#+2$<!%(+!'(!-,L!m#+\!l*&H,+7&)M!k+,775!



!

! *!

525,&$'!3,3(9#&$'!6'!:'44'!.2-2$#4&,-!6'!n$&4#--&;('8R!y(+-!:,-8&6O$'!;(7'99'!X#&4!(-'!h!24(6'!

'4+-,+&84,$&;('!6'!9#!$2:'34&,-!6'!X&958!i!Bh!#,"+*"'5,*&'<1?$5,3(:$*7$7'?E$&#<#=,'*+!iGR!E&-8&U!9'8!

4$#>#(]! 6'!y(+-! :,-84&4('-4! -,4$'! 6'(]&O5'! $2X2$'-:'! 3(&8;('! -,4$'! $':,($8! P! 97&-4'$>&'l! 6'!

83':4#4'($8!8($>&>#-48!-,(8!625#$;('!6'!L4#&.'$!;(&!8'!9&5&4#&4!#(]!2:$&48!6'!9723,;('"(R!!

!

n$'XU!'-!-,(8!#33(0#-4!8($!6'8!425,&.-#.'8!,$#(]!6'!83':4#4'($8!#0#-4!h!$'-:,-4$2!i!!"#$%&'()#$

*+$,"#$-'.#&$/01'!9,$8!6'!8#!3$'5&O$'!']39,&4#4&,-U!-,4$'!24(6'!$2:'34&,-!87&-8:$&4!6#-8!(-!:#6$'!

4+2,$&;('!3$,5(!3#$!L4#&.'$U!5#&8!-,4$'!524+,6,9,.&'!87#33#$'-4'!P!:'99'!'539,02'!3#$!y(+-!3,($!

8,-!h!24(6'!'4+-,+&84,$&;('!6'!9#!$2:'34&,-!6'!X&958!iR!

!

N,(8!$'4'-,-8!-,4#55'-4!6'!y(+-!97&62'!6'!9#!$'525,$#4&,-!Bh!&#,&'.1?$iG!67(-!2>O-'5'-4!'4!6'!

9#!526&#4&,-!6'!:'8! 8,(>'-&$8!P! 4$#>'$8! 9'! 9#-.#.'!3#$92R!E&-8&U!(-! 425,&.-#.'!-'!8'$#&4!3#8! 9'!

3,$4$#&4! 6'! 97']32$&'-:'! ,$&.&-'99'U! 5#&8! (-'! $':,-84$(:4&,-R! *,(4'X,&8U! y(+-! :,-84#4'! ;('! 9'8!

25,4&,-8!X,$4'8!:#(82'8!3#$!(-!X&95!$'84'-4!M&'-!#-:$2'8R!D'!;(&!>'(4!6&$'!;('!8&!9'!$2:&4!6'8!X&958!

-'! $'84'!3#8!:9#&$'5'-4!'-!525,&$'U! 9'8!25,4&,-8! $'88'-4&'8!3,($!(-! X&95!#0#-4!5#$;(2!6($#-4!

97'-X#-:'! :,-84&4('-4! 6'8! 8,(>'-&$8! ;('! 9'8! 3'$8,--'8! &-4'$>&'l2'8! 8,-4! :#3#M9'8! 6'! $#:,-4'$!

']+#(84&>'5'-4!#3$O8!39(8&'($8!62:'--&'8R!!!

!

N,(8!-7#($,-8!3#8!X,$:25'-4!P!62X'-6$'!9#!:$26&M&9&42!6'8!8,(>'-&$8!$24$,83':4&X8!:,-4$'!9#!4$#6&4&,-!

X$#-`#&8'!6'!97%&84,&$'!3#$!9'8!2:$&48!:,-4'53,$#&-8!#(]!2>O-'5'-48U!'4!:'9#!3#$:'!;('!-,4$'!24(6'!

6'!$2:'34&,-!$'>'-6&;('!(-'!3$,]&5&42!#>':!9#!5&:$,+&84,&$'!3#$!97#44'-4&,-!3,$42'!8($!9'8!&-6&>&6(8R!

/'8!']32$&'-:'8!&-6&>&6('99'8!;('!-,(8!$':('&99,-8!6#-8!-,4$'!'-;(^4'!'4+-,.$#3+&;('!6'5'($'-4!

6'8!$'.#$68!8(MW':4&X8R!H4!:'44'!8(MW':4&>&42!'84!$':+'$:+2'!3#$:'!;('!-,(8!X#&8,-8!67#M,$6!'4!#>#-4!

4,(4!(-'!24(6'!6'!$2:'34&,-R!!

!

",($!5'-'$!P!M&'-!-,4$'!'-;(^4'!'4+-,.$#3+&;('U!9'8!.(&6'8!524+,6,9,.&;('8!8($!97&-4'$>&'l!-,-)

6&$&.2!'4!9'8!#$:+&>'8!,$#9'8!,-4!242!:,-8(9428R!",($!9#!524+,6'!6'!97&-4'$>&'l!-,-)6&$&.2!6#-8!9#!

9&442$#4($'!X$#-:,3+,-'U!,-!:$,&8'!&-2>&4#M9'5'-4!9'8!8,:&,9,.('8!1,5&-&;('!E$,-)L:+-#33'$!'4!

!
!'! ",! *Z,7)! b8Z,*! 4@@e! /(*7! 7#*!J#/(,% R#'#3&(2)% D&"/(#0% b8,! 9)(&G,+! H(! HT+&)(N',$,*)! /&7C8),+! /,! 'Z,*b8n),!
,)I*#G+(%I&b8,!/,!R8I*5!



!

! +!

1#-&O9'!%#-'4!#>':! 9'($!h!1A%2$,6,4'!#(!5#.-24,3+,-'!V!8,($:'8!,$#9'8!'4!#$:+&>'8!,$#9'8!i")R!

N,(8! $'4'-,-8! 8($4,(4! 6'! L:+-#33'$! '4! %#-'4! 9'! 62X&! 6'! :'! ;(7'99'8! #33'99'-4! 8(M4&9'5'-4! 9#!

h!-'(4$#9&42!iR! @9! $'>&'-4! P! 97&-4'$>&'l'($! 6'! 84&5(9'$! 9#!525,&$'! 6(! $23,-6#-4U! 67#.&$! :,55'!

:#4#908'($U!8#-8!4,(4'X,&8!&-X9('-:'$!8'8!$23,-8'8R!!

!

",($!:'!;(&!'84!6'8!4+2,$&'8!8($!9#!8,($:'!,$#9'!:,55'!5#42$&#(]!67#$:+&>'8!3,($!97%&84,&$'U!,-!8'!

$2XO$'!P!97S:,9'!6'!D+&:#.,R!N,(8!3$'-,-8!#33(&!39(8!']#:4'5'-4!8($!97,(>$#.'!524+,6,9,.&;('!

6'!97+&84,$&'--'!<9,$'-:'!1'8:#538!V!4Y"'5,*&'#+]$?Y1&<"'.'5,#$#,$?#$E1)+G,*="*+#"*R!H-!$'3$'-#-4!

9'8! 4$#>#(]!6'! 97S:,9'!6'!D+&:#.,U!1'8:#538!#!3$,6(&4! 9#! 80-4+O8'! 9#!39(8!:,539O4'!3#$5&! 9'8!

5#-('98!'-!X$#-`#&8!8($!9'8!#$:+&>'8!,$#9'8R!!

!

D,55'!6#-8! 4,(4'8! 9'8! '-;(^4'8! '4+-,.$#3+&;('8U! '4! :'! 67#(4#-4! 39(8! #>':! :'99'8! #]2'8! 8($! 9'!

;(#9&4#4&XU!9'8!$28(94#48!3'(>'-4!#5'-'$!6'8!;('84&,--'5'-48!&-#44'-6(8U!3#$X,&8!9,&-!6'!:'!;(7,-!

3,(>#&4!&5#.&-'$!#(!623#$4R!1'!9PU!-,(8!#>,-8!:,-6(&4!-,4$'!'-;(^4'!:,55'!(-!3,&-4!67,$&.&-'!

3,4'-4&'9! P! 6'! -,(>'99'8! 3&84'8R! 1#-8! :'44'! 60-#5&;('U! -,4$'! ;('84&,--#&$'! -7#M,$6#&4! 3#8!

8'(9'5'-4!9'8!:&-;!.$#-68!8(::O8!+,990l,,6&'-8!;(&!8'!8,-4!'-:+#&-28!6'!a_bK!P!a_JfU!5#&8!#(88&!

(-'!;(#$#-4#&-'!6'!4&4$'8!;(&!,-4!242!3$,W'428!#>#-4!'4!3'-6#-4!9#!32$&,6'!;(&!-,(8!&-42$'88'R!1'8!

4&4$'8! :,55'! 41$ J1,1'??#$ (3$ &1'?$ Ba_cJG! ,(! b#3I$ '+,#&(',5$ Ba_bIGU! 6'! 3#$! 9'($8! $'6&XX(8&,-8!

X$2;('-4'8!4,(4!#(!9,-.!6'!9#!62:'--&'!a_bTU!,-4!#(88&!242!#M,$628!#>':!-,8!3#$4&:&3#-48R!D'44'!9&84'!

6'!;('9;('!cT!X&958!$#88'5M9'!#(4#-4!9'8!8(::O8!3,3(9#&$'8!:,55'!>31+($=155#+,$?#5$<')*)+#5!

Ba_beG$,(!c##KF#+($d$e3:(<**,#$Ba_JcG$;('!9'8!4&4$'8!;(&!X($'-4!6#>#-4#.'!6'8!8(::O8!:$&4&;('8!

4,(4!'-!#0#-4! $'-:,-4$2!(-!#(6&4,&$'! 8(M84#-4&'9U! 4'9! X(4! 9'!:#8!67P'&*5"'E1$E*+$1E*3&$ Ba_b_GR!

D'44'!5(94&4(6'!6'!4&4$'8!#!8'$>&!P!84&5(9'$!:+'Y!-,8!3#$4&:&3#-48!6'8!6&8:(88&,-8!8($!9#!1'(]&O5'!

g('$$'!5,-6&#9'!#(!:&-25#R!E()6'9P!6'8!X&958U!-,4$'!'-;(^4'!#!:+'$:+2!P!X,(&99'$!9'!>2:(!6'!-,8!

3#$4&:&3#-48!#X&-!6'!5&'(]!:,53$'-6$'!9'!:,-4']4'!6'!$2:'34&,-R!!

!

1'! 9PU! 9'! 9':4'($! #($#! :,53$&8! ;('! -,4$'! '-;(^4'U! M&'-! ;(7&-&4&#9'5'-4!5,4&>2'! 3#$! 6'8! 8:,$'8!

&-4$&.#-48!#(!M,]),XX&:'U!-'!:+'$:+'!3#8!8'(9'5'-4!P!']39&;('$!:'8!8(::O8!:,55'$:&#(]U!5#&8!#(88&!

!
!(!<(*7!S)),1#0%-%Z'2)2+(#0:%D2'(*&*0:%L(X(1(0,&(2)00!12:@0!=#'8$,!>e0!-8$T+#!10!%%5!1:>A1225!
!)!;B>(0&2$(#):% 1B,$'>(X(0&#%#&% 1#%+,.)*&23>2)#%-%Y#%1,%'2)0&(&"&(2)%/#%1,%02"$'#%2$,1#%@%02)%#[312(&,&(2)0!6/&)&#*7!
"#$&)T!%#8+!'ZI&7)#&+,!TC#*#$&b8,!,)!J&*(*C&c+,!/,!'(!Y+(*C,0!k(+&70!4@@15%



!

! ,!

P!']39,$'$!9'8!3,88&M9'8!$#33,$48!'-4$'4'-(8!3#$!9'8!W'(-'8!83':4#4'($8!#>':!h!(-!3#882!;(&!-'!3#88'!

3#8!i!,(!#>':!(-'!#(4$'!.('$$'!'-!4$#&-!6'!8'!62$,(9'$!'-!E9.2$&'U!5#&8!;(&!-'!6&8#&4!3#8!8,-!-,5R!

H]39,$'$!#()6'9P!6(!:&-25#!#!242!97,MW':4&X!62:9#$2!67E--'44'!y(+-!;(&!3#$9#!67'-4$2'!6'!W'(!6'!

h!A'+#E1$O#E*&:$15$A3?,3&1?$O#E*&:!i#+U!5#&8!#(88&!97,MW':4&X!6'8!+&84,$&'-8!6'!9#!+#0$<'+#E1$

"'5,*&:$:,55'!\(6&4+!*+&88'-!;(&!3#$9'!6'!h!A'+#E1$"'5,*&:$15$5*<'1?$"'5,*&:!i#"R!

!

!

@4!5%6&'*',(*!*8%!0.!%#&>#%&>#!#)!0A'()')806!1#!0.!)>2*#!

!

H-:,$'!(-'!X,&8U!-,4$'!#33$,:+'!'84!:'99'!6'!9#!&#<#=,'*+$,"#*&:$;(&!3$'-6!'-!:,534'!6'8!83':4#4'($8!

'-!:+#&$!'4!'-!,8R!/'8!,MW'48U!8&!,-!3'(4!6&$'U!6'!-,4$'!'-;(^4'!'4+-,.$#3+&;('!8,-4!6,-:!9'8!X'55'8!

'4! 9'8! +,55'8! #0#-4! #::'342! -,4$'! 8,99&:&4#4&,-R!1'! 9PU! &9! :,->&'-4! 6'! :#$#:42$&8'$! B'4! -,-! 3#8!

']#:4'5'-4! 62X&-&$G! :'! ;('! -,(8! '-4'-6,-8! 3#$! h!83':4#4'($8!i! 3(&8;('! -,4$'! 4+O8'! 8'! 3$28'-4'!

:,55'!(-'!24(6'!6'!$2:'34&,-!#(3$O8!6'!h!83':4#4'($8!i!'-!<$#-:'R!N,(8!6'>,-8!#(88&!3$2:&8'$!:'!

;('!-,(8!'-4'-6,-8!3#$!h!:&-23+&9'!i!3#$:'!;('!-,(8!:,-6(&8,-8!(-'!h!'-;(^4'!'4+-,.$#3+&;('!

#(3$O8!6'!:&-23+&9'8!iR!

!

N,(8!#>,-8!'539,02!6#-8!9'! 4&4$'! 9'! 4'$5'!h!83':4#4'($8!i!;(&!'84!67'5M92'!39(8!.2-2$#9!;('!9'!

4'$5'! h!:&-23+&9'!iU! 4$,3! $'84$&:4&X! P! :'! 84#6')9PR! D#$! h! 9'8! 83':4#4'($8!i! '-.9,M'$#&4! h!9'8!

:&-23+&9'8!i!#(];('98!87#W,(4'-4!6'8!.'-8!;(&!,-4!#:+'42!(-!M&99'4!67'-4$2'U!5#&8!;(&!-'!8'$#&'-4!3#8!

h!:&-23+&9'8!iU!,(!-'!8'!:,-8&62$#&'-4!3#8!:,55'!4'98R!E(4$'5'-4!6&4U!9'!4'$5'!h!:&-23+&9'!i!24#&4!

4$,3!$'84$&:4&X!3,($!̂ 4$'!(4&9&82!'-!,(>'$4($'R!D'!4'$5'!3,(>#-4!̂ 4$'!:,53$&8!8'9,-!6'8!8'-8!6&XX2$'-48!

P! (-!5,5'-4! ,�! -,(8! -'! 3,(>&,-8! 3#8! '-:,$'! 9'! 3$2:&8'$R! H-! 'XX'4U! 67'-4$2'! 6'! W'(U! 9'! 4'$5'!

h!:&-23+&9'!i! '84! 3,90825&;('U! ,(! 6(! 5,&-8! 39(8! :+#$.2! 6'! 8'-8! ;('! 9'8! 4'$5'8! #-.9#&8!

h!E*.'#)*#&!i!,(!h!7'?E$J377!iR!

!

!
"*!Q&)+,!/8!%+,$&,+!CI(%&)+,!/,!S)%\X#$<%Y,<%J,.('-%L()#+,%,)/%L"1&"$,1%J#+2$<0!4@@45!
"!!E!"&*,$(!I&7)#+M!(7!7#C&('!I&7)#+M!D!+,)+#7%,C)!(*/!%+#7%,C)!O!,7)!',!)&)+,!/,!'(!C#*)+&N8)&#*!/,!o8/&)I!QI&77,*!(8!
C#'',C)&J!]>#%R2"&1#/.#%L2+3,)(2)%&2%U#O%L()#+,%W(0&2$<!/&+&GT!%(+!<(*&,'!_&'),+,M7)0!;&CI(+/!h(')NM!,)!kI&'&%%,!
h,,+70!;#8)',/G,0!4@135!



!

! -!

/#($'-4! \(99&'$! '4! \'#-)?#$:! /'>'$$#4,! 6#-8! 9'($! 5,-,.$#3+&'!A'+G="'?#5$ #,$ <'+G="'?'#5##$ ,-4!

W(84'5'-4! :,-84#42! ;('! 9'!5,-6'! #-.9,)8#],-! -7(4&9&8'! 3#8! 6'! 4'$5'!3#$X#&4'5'-4! 2;(&>#9'-4! P!

h!:&-23+&9'!iR$\(99&'$!'4!/'>'$$#4,!,-4!-,42!#>':!W(84'88'!;('!9'!4'$5'!#-.9#&8!h!<'+#="'?'1!i!628&.-'U!

6#-8!9#!83+O$'!#:#625&;('U!9#!h!:&-23+&9&'!8#>#-4'!i#$R!!

!

/'!4'$5'!h!:&-23+&9'!i!8'(9!:,(>$'!'XX':4&>'5'-4!(-!9#$.'!2>'-4#&9!6'!8'-8!'-!39(8!6'!3,8826'$!(-'!

3,-62$#4&,-!>#$&#M9'R!*#-6&8!;('!h!E*.'#)*#&!i!'84!:9#&$'5'-4!5,&-8! X,$4!;('!h!7'?E$J377!iR!/'!

6&:4&,--#&$'! j]X,$6! 62X&-&4! h!E*.'#)*#&!i! :,55'! V! h! "'$8,--'! ;(&! >#! B$2.(9&O$'5'-4G! #(!

:&-25#Ri#%!E9,$8!;('!h!7'?E$J377!i!'84!62X&-&!:,55'!V!h!"'$8,--'!;(&!'84!'-4+,(8&#852'!'4!#!6'8!

:,--#&88#-:'8!8($!9'8!X&958R!i#&!H-!#-.9#&8U!:7'84!9'!4'$5'!h!X#-!i!;(&!'84!:+#$.2!6'!8'-8U!3#$:'!;(7&9!

#!242!:+,&8&!3#$!9'!5,-6'!#:#625&;('!3,($!8'!3'-:+'$!8($!9'8!C1+$L,3('#5R!

!

EX&-!67'XX':4('$!8,-!h!24(6'!'4+-,+&84,$&;('!6'!9#!$2:'34&,-!6'!X&958!iU!E--'44'!y(+-!#!$':$(42!

6'8!h!<'+#E1)*#&5!iR!H99'!-7#!3#8!62X&-&!:'!4'$5'U!5#&8!&9!'84!&539&:&4'!;(7&9!87#.&4!6'!3'$8,--'8!

;(&! 8,-4! #992'8! #(! :&-25#! 6'! 5#-&O$'! #88'Y! X$2;('-4'! Bh!$2.(9&O$'5'-4!i! 6#-8! 9#! 62X&-&4&,-!

67j]X,$6G! P! (-'! 23,;('! 3,($! >,(9,&$! 9&>$'$! 9'($8! 8,(>'-&$8R! y(+-! -7#! 3#8! 829':4&,--2! 8'8!

3#$4&:&3#-48!8($!9'!:$&4O$'!67(-'!2$(6&4&,-!8($!9'8!X&958U!5#&8!8($!6'8!:$&4O$'8!625,.$#3+&;('8R!/'!

8,(:&!3$'5&'$!6'!y(+-!24#&4!67,M4'-&$!(-!2:+#-4&99,-!$'3$28'-4#4&X!6(!3(M9&:!6'8!8#99'8!6'!:&-25#!

6'!9#!62:'--&'!a_fTU!6'!9PU!8,-!3$,:'88(8!6'!$':$(4'5'-4!#!:&M92!;(#4$'!>&99'8!#0#-4!P!9723,;('!(-'!

X,$4'!6'-8&42!6'!8#99'8!6'!:&-25#R!@9!0!#!8($4,(4!;('!9#!:,-:$24&8#4&,-!6'!97'-;(^4'!6'!y(+-!$'3,8#&4!

&539&:&4'5'-4!8($!9#!M,--'!>,9,-42!6'!8'34(#.2-#&$'8!'4!67,:4,.2-#&$'8!P!$#:,-4'$!9'($8!8,(>'-&$8!

6'! X$2;('-4#4&,-8! 6'! 8#99'8! 6($#-4! 9'($! '-X#-:'R!D'9#! &539&;('! ;('! 9'8! 3#$4&:&3#-48! :+'Y!y(+-!

#>#&'-4!(-'!:'$4#&-'!:,--#&88#-:'!6'8!-,58!67#:4'($8!'4!8($4,(4!(-!:'$4#&-!39#&8&$!P!3#$9'$!6'!X&958!

'4!6'!8#99'8R!!

!

N,(8! 8,55'8! :,-X$,-428! P! (-! 62X&! 6'! X#&8#M&9&42! :,53#$#M9'! P! :'9(&! $'-:,-4$2! 3#$!y(+-R!N,8!

3#$4&:&3#-48!3#$4#.'-4!#>':!9'8!3#$4&:&3#-48!6'!y(+-!9'!3,&-4!:,55(-!67#>,&$!#::'342!6'!3#$9'$!6'!

!
""!.+$(*/!"#'&*0!k(+&70!4@1@5!
"#! S*! %(G,! 1e! /,!L()*3>(1#0% #&% '()*3>(1(#05! S*! ,JJ,)0! &'! 78JJ&)! /,! %,*7,+! j! 'Z($T+&C(&*! "I+&7)&(*!R,()I',M! ,)! 7#*!
L()#3>(1(,%,)/%W(0&2$<:%2$%]>#%̂ ()/%()%&>#%]$##0!U4@@BV!/(*7!',b8,'!',!),+$,!E!C&*,%I&'&(!O!7,!+(%%#+),!,77,*)&,'',$,*)!
(8K!L,>(#$0%/"%'()*+,5!
"$!E!k,+7#*!LI#!U+,G8'(+'MV!G#,7!)#!)I,!C&*,$(5!O!
"%!E!k,+7#*!LI#!&7!,*)I87&(7)&C!(*/!\*#L',/G,(N',!(N#8)!J&'$5!O!



!

! %.!

9'($8! ']32$&'-:'8! 6'! :&-25#! ;(&! $'5,-4'-4! P! '->&$,-! 8&]! 62:'--&'8R! By(+-! #! $':('&99&!

'88'-4&'99'5'-4!'-4$'!a__c!'4!a__J!6'8!8,(>'-&$8!6#4#-4!6'!9#!62:'--&'!a_fTR!N,(8!#>,-8!$':('&99&!

6'!ITac!P!ITa_!6'8!8,(>'-&$8!6#4#-4!6'!a_bK!P!a_JcRG!H-!3#$4#-4!67(-!$':$(4'5'-4!;(&!623'-6#&4!

6'!9#!>,9,-42!67&-6&>&6(8!6'!8'!3$^4'$!P!(-'!'-;(^4'U!-,8!>,9,-4#&$'8!-7,-4!3#8!-2:'88#&$'5'-4!(-!

.,r4!2.#9!3,($! 9'!:&-25#R!"#$!']'539'U!-,(8! 4$,(>,-8!3#$5&!-,8! &-4'$>&'l28!(-'!3'$8,--'!;(&!

:,99':4&,--'!6'8!#XX&:+'8!6'!X&95!6'3(&8!39(8!6'!KT!#-8R!H4!'-!5^5'!4'538U!-,(8!:,534,-8!6'8!

3'$8,--'8!;(&!,-4! &-8&842!3,($!6&$'!;(7'99'8!-'!8,-4!h!3#8!:&-23+&9'w8x!iU!5#&8!8'!8,-4!3$^42'8!P!

97&-4'$>&'l!#X&-!67#&6'$!(-!6,:4,$#-4!B;(7'99'8!,-4!$'-:,-4$2!'-!8'!$'-6#-4!4,(4!6'!5^5'!6#-8!(-!

:&-25#GR!

!

N,8!3#$4&:&3#-48!8'$#&'-4!:&-23+&9'8!6#-8!9#!5'8($'!,�!&98!,-4!4,(8!(-'!:,--#&88#-:'!8(M84#-4&'99'!

6'!4&4$'8!'4!6'!-,58!6(!K!!#$4R!L7&98!,-4!#::'342!6'!-,(8!3#$9'$!6'!:'!;(7&98!,-4!>(!6#-8!9'($!'-X#-:'U!

&98! ,-4!5&-&5#9'5'-4! (-'! :'$4#&-'! ']32$&'-:'! 6(! :&-25#! 67#-4#-! P! 62X#(4! 67#>,&$! :(94&>2! (-'!

3#88&,-R!!

!

/#!-,4&,-!6'!39#&8&$!672:+#-.'$!8($!9'!:&-25#!'84!3$28'-4'!:+'Y!4,(8!9'8!4+2,$&:&'-8!X$#-`#&8!;(&!,-4!

:+'$:+2!P!62X&-&$!:'!;(7'84!9#!:&-23+&9&'R!",($!:,55'-:'$U!3$'-,-8!8'(9'5'-4!9#!62X&-&4&,-!6'!M#8'!

25&8'!3#$!\(99&'$!'4!/'>'$#44,!V!h!/#!:&-23+&9&'!628&.-'! 9#!:(94($'!:&-25#4,.$#3+&;('!#(!6,(M9'!

8'-8! 67(-! 8#>,&$! #:;(&8! 3#$! 97']32$&'-:'! 6'8! X&958! '4! 67(-'! #:4&,-! 6'! :(94&>'$! 9'! 39#&8&$!

:&-25#4,.$#3+&;('R!i! L'9,-! :'44'! 62X&-&4&,-! 6'! M#8'U! -,8! 3#$4&:&3#-48! 8,-4! 3$#4&;('5'-4! 4,(8!

:&-23+&9'8R!"#$!:,-4$'U!8&!9#!:&-23+&9&'!'84!(-!#44#:+'5'-4!P!6'8!$&4'8!6'!$'.#$6U!6'!3#$,9'U!672:$&4($'!

:,55'! :+'Y! -,4#55'-4! E-4,&-'! 6'! n#':;('U! 8'(9'5'-4! (-'! 3,&.-2'! 6'! -,8! 3#$4&:&3#-48! 8'!

;(#9&X&'$#&'-4! :,55'! :&-23+&9'8R! H84):'! ;('! -,8! 3#$4&:&3#-48! 8'! :,-X,$5'-4! P! 9#! 62X&-&4&,-! 6'!

<#M$&:'!?,-4'M'99,!6(!:&-23+&9'!:,55'!h!']3'$4!,$6&-#&$'!i#'�!"#8!4,(8R!N,8!3#$4&:&3#-48!-'!X,-4!

3#8!-2:'88#&$'5'-4!(-'!h!:,-8,55#4&,-!X$2-24&;('!'4!8#-8!1$=&'*&'!6'!4,(8!9'8!X&958!i#(U!'4!&98!-'!

X,-4!3#8!4,(8!(-'!(4&9&8#4&,-!6'!8(33,$48!6&>'$8!3,($!#:4&>'$!'4!3$,9,-.'$!9#!525,&$'!6'8!X&958U!,(!

3,($!#&.(&8'$!9'($!']3'$4&8'R!

!

!
"&!`,!C&*T%I&',!CI,[!h#*),N,''#!,7)!8*!,K%,+)!b8&!%,8)!n)+,!E!%+#J,77&#**,'!O!#8!E!#+/&*(&+,!O5!/(*7!;#%'()*+,%#)%
Y+(*C,0!%5!B15%
"'!h#*),N,''#0!%5!BP5!



!

! %%!

D,55'!3,($!972:+#-4&99,-!6'!y(+-U!8&!,-!-'!3'(4!3#8!;(#9&X&'$!4,(8!-,8!3#$4&:&3#-48!6'!:&-23+&9'8U!

,-!3'(4!6&$'!;('!4,(4!9'!5,-6'!24#&4!#(!5,&-8!h!<'+#E1)*#&!iR!n&'-!8r$U!9'!h!<'+#E1)*#&!i!6#-8!

97'-;(^4'!6'!y(+-!:(94&>'! 9#!525,&$'!6'8!-,58!3$,3$'8R!D'!;(&! &539&;('!(-!:'$4#&-!6'.$2!6'!

:&-23+&9&'!9,$8;('!h!:&-23+&9&'!i!8&.-&X&'!8($4,(4!(-!8#>,&$!#:;(&8R!H-!4,(4!:#8U!9#!:&-23+&9&'!6,-4!&9!

'84! ;('84&,-! :+'Y! -,(8! -7'84! 3#8! (-'! ;(#9&42! ;(&! 8'! 62:9&-'! 8,(8! 6'(]! 24#48!6&84&-:48!V! aG! 9'!

3#$4&:&3#-4!'84!:&-23+&9'U!>'$8(8!IG!9'!3#$4&:&3#-4!-7'84!3#8!:&-23+&9'U!5#&8!83':4#4'($!,$6&-#&$'R!/#!

:&-23+&9&'!:+'Y!-,(8!'84!.$#6('99'U!:#$!'99'!'84!6#>#-4#.'!(-'!5'8($'!;(7(-'!:#42.,$&8#4&,-R!!!

!

n$'XU!-,4$'!2:+#-4&99,-!'84!+242$,.O-'U!,(!39(4}4!&-2.#9!B3(&8;('!-,8!3#$4&:&3#-48!8,-4!:&-23+&9'8!P!

6'8!6'.$28!6&XX2$'-48GR!D'!;(7&9!X#(4!$'4'-&$!:7'84!;('!9'!4&4$'!6'!-,4$'!4+O8'!2-,-:'!(-'!$2:'34&,-!

;(&!:,-:'$-'!6'8!83':4#4'($8!#0#-4!(-'!525,&$'!6'!:&-25#!39(8!X,$4'!;('!9#!5,0'--'!6'8!<$#-`#&8!

#0#-4!X$2;('-42!9'8!8#99'8!P!9723,;('R!E(4$'5'-4!6&4U!&9!-'!87#.&4!2>&6'55'-4!3#8!67(-'!$2:'34&,-!

3#$!97'-8'5M9'!6'8!:&4,0'-8!#0#-4!#:+'42!6'8!M&99'48!67'-4$2'!6'!a_bK!P!a_JcU!5#&8!3#$!(-'!3,$4&,-!

6'!83':4#4'($8!;(&!#&5'-4!:(94&>'$!9'!8,(>'-&$!6'8!X&958!;(7&98!,-4!>(8R!

!

t(#-4!#(!;(#9&X&:#4&X!h!W'(-'8!i!;(&!3$2:O6'!h!83':4#4'($8!i!6#-8!-,4$'!4&4$'U!-,(8!97'539,0,-8!#X&-!

6'!8&.-&X&'$!;('!-,4$'!24(6'!8'!3'-:+'!#(4,($!6(!.$,(3'!67u.'!6'8!ab)Ib!#-8!;(&!:,-84&4(#&'-4!'-!

a_be!9#!5,&4&2!6'8!'-4$2'8!'-!8#99'8#)R!!D,55'!&9!9'!8'$#!624#&992!#(!:+#3&4$'!cU!-,4$'!2:+#-4&99,-!6'!

3#$4&:&3#-48!:,(>$'!#(4#-4! 9'8!'-X#-48!;(&!,-4!>2:(! 97j::(3#4&,-!;('!:'(]!-28!6#-8! 97&5526&#4!

#3$O8).('$$'R!D'44'!39#.'!'-.9,M'!6,-:!9#!h!.2-2$#4&,-!6(!6W'M'9!i!6'!5^5'!;('!9'($8!W'(-'8!X$O$'8!

'4!8|($8!k!:#$!5^5'!9'8!+,55'8!'4!9'8!X'55'8!'-:,$'!5&-'($8!'-!a_JI!X($'-4!#44'&-48!3#$!9'!:,-X9&4!

#9.2$&'-R!!

!

",($;(,&!9#!32$&,6'!6'!a_bK!P!a_Jc!�!/7#--2'!a_bK!87'84!&53,82'!3#$!9#!6#4'!6'!8,$4&'!6(!3$&-:&3#9!

X&95!6'!-,4$'!24(6'R!"(&8U!'-!24'-6#-4!-,4$'!32$&,6'!W(8;(7P!a_JcU!-,(8!'5M$#88,-8!9#!82$&'!6'8!4$O8!

.$,8!8(::O8!+,990l,,6&'-8!8($!f_)cb!;(&!8'!4'$5&-'!#>':!!"#$6&#1,$;5<1=#U!8,$4&!'-!8'34'5M$'!

a_Jf!'4!#0#-4!#5#882!97'88'-4&'9!6'!8'8!eUe!5&99&,-8!67'-4$2'8!#(!:,($8!6'!a_JcR!/#!39#.'!6'!a_bK!

P!a_Jc!:,(>$'!#(88&!9#!$':$(6'8:'-:'!6'!f_)cb!6#-8!9#!3$,6(:4&,-!:&-25#4,.$#3+&;('!X$#-`#&8'R!

"#$!']'539'U!6'8!5,0'-8!6&.-'8!67%,990l,,6!8,-4!&->'84&8!3,($!3,$4'$!P!972:$#-!9'!$,5#-!67#3$O8)

.('$$'!c##KF#+($d$e3:(<**,#k!9'!X&95!;(&!'-!$28(94'!8,$4!9'!ae!62:'5M$'!a_JcU!W,($!5^5'!,�!9'8!

!
"(!9,'#*!'Z]*7)&)8)!<#8+/&*!D!Z&"/#%/#%+,$'>*%/"%'()*+,%E$,)F,(0%46750!k(+&70!"-"0!12e:5!



!

! %&!

:'-6$'8!6'!\'#-!?,(9&-!8,-4!']+(52'8!#X&-!67^4$'!4$#-8X2$28!#(!"#-4+2,-!6#-8!(-'!:2$25,-&'!;(&!

:9}4($'!9'8!:292M$#4&,-8!6(!IT!!#--&>'$8#&$'!6'!9#!/&M2$#4&,-R!!E3$O8!97#--2'!a_Jc!;(&!87'84!6,-:!

4'$5&-2'!3#$!:'44'!3#-4+2,-&8#4&,-! B:,-8&62$2'!3#$!6'8!+&84,$&'-8! 4'98!%'-$0!C,(88,#*! '4!"&'$$'!

/#M,$&'!:,55'!h!9'!8,55'4!6'!9#!504+,9,.&'!+2$,�:,).#(99&84'!i$+GU!9'!3(M9&:!8'5M9'!8'!9#88'$!6'!

f_)cb! #(! :&-25#U! '4! 62WP! 9#! 3$,6(:4&,-! X$#-`#&8'! 8($! 9'! :,-X9&4! 24#&4! 5,&-8! #M,-6#-4'! ;(7#(]!

3$'5&O$'8!#--2'8!6'!9#!F'!C23(M9&;('R!

!

@9!'84!>$#&!;(7'-!#>#9!6'!a_JcU!,-!4$,(>'!@1&'5$J&3?#F,F'?f$Ba_JJG$;(&!:(5(9'!cU_!5&99&,-8!67'-4$2'8!

3'-6#-4! ;('! 9#! X$2;('-4#4&,-! 6'8! 8#99'8! 3,($8(&4! 8#! :+(4'! >'$4&.&-'(8'R! ?#&8! 9'8! cU_! 5&99&,-8!

67'-4$2'8!6'!@1&'5$J&3?#F,F'?f$$'84'-4!5,&-8!&53$'88&,--#-48!8($4,(4!9,$8;('!5&8!'-!:,53#$#&8,-!

#>':!9'8!#(4$'8!8:,$'8!'-$'.&84$28!6($#-4!9#!62:'--&'!a_JTR!E(4$'5'-4!6&4U!9'8!cU_!5&99&,-8!67'-4$2'8!

6'!@1&'5$J&3?#F,F'?f$87']39&;('-4!39(8!#&825'-4!;('!9'8!afUb!5&99&,-8!6'!!"#$%&'()#$*+$,"#$-'.#&$

/01'$,(!9'8!aTUI!5&99&,-8!6'!!"#$63+5$*7$81.1&*+#U!:,55'!9'!9':4'($!3,($$#!9'!62:,(>$&$!6O8!9'!

3$'5&'$!:+#3&4$'R!

!

H-!4,(4!:#8U!'-!X&]#-4!9#!M#9&8'!6'!a_JcU!-,(8!-'!-,(8!&-4'$6&$,-8!3#8!P!(4&9&8'$!4#$<"1)&'+$#,$?1$

=','G!Ba_KaG!'4!41<*EJ#$43<'#+!Ba_KcG!:,55'!3,&-48!6'!:,53#$#&8,-!']4'$-'8R!L,$4&8!6($#-4!9'8!

#--2'8!",53&6,(!#>':!:+#:(-! 9'($!3,925&;('!;('! 97,-!3'(4!M&'-!5'8($'$! #(W,($67+(&! #>':! 9'!

$':(9U! :'8! 6'(]! X&958! -,(8! 3'$5'44'-4! 6'! W#(.'$! 9'8! 6&XX2$'-:'8! 6#-8! 9#! 84$#42.&'! &-4'$3$24#4&>'!

;(7,-4!#6,342'!9'8!83':4#4'($8!#(!X&9!6'8!62:'--&'8!9,$8;('!9#!1'(]&O5'!g('$$'!5,-6&#9'!9'($!24#&4!

3$28'-42'!P!972:$#-R!

!

N,-!8'(9'5'-4!-,(8!$':,($$,-8!P!6'8!X&958!8,$4&8!#>#-4!'4!#3$O8!-,4$'!32$&,6'!6724(6'!#X&-!6'!9'8!

(4&9&8'$!:,55'!:,-4$'3,&-4U!5#&8!-,(8!-,(8! $2X2$'$,-8!#(88&! P!;('9;('8!#$4&:9'8! W,($-#9&84&;('8!

3(M9&28!P!9723,;('R!N,4$'!4+O8'!-7'84!:'3'-6#-4!3#8!(-'!24(6'!:,53#$#4&>'!'-4$'!9#!$2:'34&,-!3#$!

9#!3$'88'!'4!9#!$2:'34&,-!3#$!9'8!W'(-'8!83':4#4'($8U!5#&8!&9!X#(4!4,(4!6'!5^5'!8'!3'-:+'$!(-!3'(!8($!

9'!6&8:,($8!6'!97&-4'99&.'-48&#R!!?^5'!8&!9'8!8(3'$3$,6(:4&,-8!+,990l,,6&'--'8!$'84'-4!<&','<$=&**7U!

6'8!6&8:,($8!6,5&-#-48!6#-8!9#!:$&4&;('!P!:'44'!32$&,6')9P!3,($$#&'-4!&-6(&$'!(-'!:'$4#&-'!#33$,:+'!

!
")!<(*7!*#)($$,*)!7#*!;#%0<)/$2+#%=('><%46??%@%)20%A2"$05!
#*!`(N#+&,0!;#%L>,.$()%#&%1#%X#)()%-%_''"3,&(2)`%R*0(0&,)'#`%V/*#0%$#F"#00!%5!435!



!

! %'!

:+'Y!-,8!W'(-'8!83':4#4'($8!;(&U!#3$O8!4,(4U!X,-4!3#$4&'!6'!:'44'!.2-2$#4&,-!;(&!#!.$#-6&!6($#-4!(-!

u.'!67,$!6(!5,(>'5'-4!6'8!:&-2):9(M8R!

!

/'8!:$&4&;('8!6'!X&95!#(];('99'8!-,(8!-,(8!$2X2$,-8!8,-4!&88(8!6'!.$#-68!W,($-#(]!-#4&,-#(]!'4!6'!

$'>('8!6'!:&-25#!:,55'!@*5','7$,(!A1"'#&5$(3$<'+GE1R!"#$:'!;('!-,(8!'539,0,-8!:'8!:$&4&;('8!

8($4,(4!:,55'!:,-4$'3,&-4!#(]!425,&.-#.'8!6'!-,8!3#$4&:&3#-48!B;(&!6'5'($'-4!97,MW'4!:'-4$#9!6'!

-,4$'! #-#908'GU! -,(8! -'! 6&84&-.(,-8! 3#8! '-4$'! (-'! 3$'88'! .2-2$#9&84'! '4! (-'! $'>('! 832:&#9&82'R!

"(&8;('!-,(8!']:9(,-8!9'8!5#.#Y&-'8!3,3(9#&$'8!:,55'!A'+GE*+(#$'4!9'8!3'4&48!W,($-#(]!9,:#(]U!

9'8!:$&4&;('8!#(];('99'8!-,(8!-,(8!$2X2$,-8!#33#$4&'-6$#&'-4!(-&X,$525'-4!P!:'44'!&-4'99&.'-48&#!6'!

9#!:$&4&;('!:&-25#4,.$#3+&;('!6'!9723,;('R!

!
!

B4!C#*!1'D!&>.E')%#*!1#!0.!)>2*#!
!

/'! 3$'5&'$! :+#3&4$'U! ;(&! 39,-.'! 6#-8! 9'8! 84#4&84&;('8U! 3'$5'4! 6'! 5'44$'! '-! 39#:'! -,4$'!

3$,M925#4&;('U!'4!6'!3$28'-4'$!-,4$'!:,$3(8!29#$.&R!/'!6'(]&O5'!:+#3&4$'!']3,8'!9#!.'-O8'!6'!!"#$

%&'()#$*+$,"#$-'.#&$/01'$'-!8'!3'-:+#-4!8($!9'8!5,6&X&:#4&,-8!3#$!$#33,$4!#(!$,5#-R!/'!4$,&8&O5'!

:+#3&4$'!']3,8'!-,4$'!:#6$'! 4+2,$&;('R!N,4$'!524+,6,9,.&'U! X,-62'!8($! 97'-;(^4'!6'! 4'$$#&-U!'84!

']3,82'!6#-8!9'!:+#3&4$'!cR!/'8!$23,-8'8!6,--2'8!3#$!9'8!:&-23+&9'8!&-4'$$,.28!8,-4!']3,82'8!6#-8!

(-!3$'5&'$!4'538!6#-8!9'!:+#3&4$'!b!#]2!8($!!"#$%&'()#$*+$,"#$-'.#&$/01'R!/7#-#908'!6'8!$23,-8'8!

8($!9'!X&95!8'!62>'9,33'!6O8!9'!:&-;(&O5'!:+#3&4$'U!5#&8!'99'!'84!#33$,X,-6&'!6#-8!9'!:+#3&4$'!JR!/'!

:+#3&4$'! K! 4$#&4'! 6(! :#6$'! 6'! 97#:4&>&42! &-4'$3$24#4&>'! '-! ']#5&-#-4! 9'8! 6&XX2$'-4'8!524+,6'8! 6'!

9':4($'!;(7#6,34'-4!-,8!3#$4&:&3#-48!X#:'!#(]!X&958!6'!-,4$'!:,$3(8!29#$.&R!=-'!:,53#$#&8,-!'84!

'XX':4(2'!'-4$'! 97&6'-4&42!.2-2$&;('!#44$&M(2'!#(]!X&958!3#$!-,8!3#$4&:&3#-48!#>':!:'99'!,(!:'99'8!

#44$&M(2'B8G!P!!"#$%&'()#$*+$,"#$-'.#&$/01'R!D'9#!#X&-!6'!5&'(]!:,53$'-6$'!:,55'-4!9'!X&95!#!

242!$'`(R!/'!:+#3&4$'!e!'84!(-!']#5'-!6#-8!9#!6($2'!6'!9#!62:'--&'!a_bT!W(8;(7P!9#!8,$4&'!6(!A"1)&'+$

#,$?1$@','G$'4!6'!41<*EJ#$43<'#+$#X&-!6'!W#(.'$!(-'!2>,9(4&,-!6#-8!97#M,$6!3#$!-,8!3#$4&:&3#-48!6'!

9#! $'3$28'-4#4&,-!6'!f_)cb! #(! :&-25#R!/'8! :#6$'8!67&-4'$3$24#4&,-! 2>,9('-4! #>':! 9'! 4'538! '4! 9'!

:+'5&-'5'-4!3'$8,--'9!6'8!83':4#4'($8R!/'!:+#3&4$'!_!']#5&-'!39(8!3#$4&:(9&O$'5'-4!9'!3&>,4!;('!

:,-84&4('!9#!g('$$'!67E9.2$&'!6#-8!:'44'!2>,9(4&,-!6(!:#6$'!67&-4'$3$24#4&,-!6'8!X&958!$'9#4#-4!f_)

cbR!H-!X#&4U!9#!g('$$'!67E9.2$&'!>#!:#4#908'$!9'8!:+,8'8!k!:7'84!3#$!:'!:,-X9&4!;('!39(8&'($8!6'!-,8!

3#$4&:&3#-48!,-4!#:;(&8!9'($!:,-8:&'-:'!3,9&4&;('R!H-!'XX'4U!:'44'!g('$$'!67E9.2$&'!>#!-,4#55'-4!



!

! %(!

3,9#$&8'$!9'8!3'$:'34&,-8!6'!97#$52'k!6'8!8'-4&5'-48!#-4&5&9&4#$&84'8!8'!62>'9,33'-4!:+'Y!9'8!(-8U!

#9,$8!;(7(-'!#44&$#-:'!3,($!97#$52'!8'!$'-X,$:'!:+'Y!67#(4$'8R!<&-#9'5'-4U!9'!:+#3&4$'!aT!']#5&-'!

3$&-:&3#9'5'-4!:,55'-4!-,8!W'(-'8!83':4#4'($8!6'!a_bK!P!a_Jc!8'!3,8&4&,--'-4!3#$!$#33,$4!#(]!

S4#48)=-&8!'4!#(!C,0#(5')=-&U!6'(]!-#4&,-8!;(&!,-4!3#$4&:&32!P!9#!/&M2$#4&,-!'-!a_ccR!@9!8'$#!>(!

:,55'-4! 9#! 3'$:'34&,-! 6'! :'8! 6'(]! -#4&,-8! B'4! 6'! 97=CLL! 6#-8! (-'! 5,&-6$'! 5'8($'G! #! 6'8!

$23'$:(88&,-8!8($!9#!$2:'34&,-!6'8!X&958!6'!-,4$'!:,$3(8R!

!



!

! %)!

+,-.)#$/*0*1*2/*3'((43*(%55/$()-6*&/3*7)653*3'$*6-*8/'9)45/*:'/$$/*5%"&)-6/*
!

343!C#!*8&&2*!&,$$#%&'.0!1#*!<'0$*!>,00FG,,1'#(*!*8%!@HIBJ!
!

D,55'-`,-8!'-!']#5&-#-4!39(8!'-!624#&9!9#!84#4&84&;('!#(!M,]),XX&:'!;(&!#!242!P!97,$&.&-'!6'!-,4$'!

;('84&,--'5'-4U!P!8#>,&$!;('!9'8!X&958!$'9#4#-4!9'8!']39,&48!#-.9,)#52$&:#&-8!6($#-4!9#!1'(]&O5'!

g('$$'!5,-6&#9'!,-4!,M4'-(!#(!4,($-#-4!6'8!#--2'8!a_JT!(-!392M&8:&4'!39(8!&53,$4#-4!'-!<$#-:'!

;(7#(!C,0#(5')=-&!,(!#(]!S4#48)=-&8R!N,(8!3$28'-4,-8!6,-:!6#-8!:'!:+#3&4$'!(-'!:,53#$#&8,-!

6'8!$28(94#48!6'!M,]),XX&:'!6#-8!;(#4$'!5#$:+28!6&XX2$'-48!6'!a_bb!P!a_Jb!#X&-!6'!5&'(]!8#&8&$!9'!

8(::O8!3,3(9#&$'!'-!<$#-:'!6'8!X&958!6'!-,4$'!:,$3(8!6'!M#8'R!/'8!;(#4$'!5#$:+28!;(&!8'$,-4!5&8!

'-!:,53#$#&8,-!8,-4!9#!<$#-:'U!9'!C,0#(5')=-&U!97@4#9&'U!'4!9'!5#$:+2!6,5'84&;('!#52$&:#&-!;(&!

&-:9(4!9'!D#-#6#R!D'!8,-4!9P!;(#4$'!5#$:+28!67&53,$4#-:'!6,-4!9'8!:+&XX$'8!8,-4!6&83,-&M9'8R!!

!

<1$!*E:FF.1$!4%!-(7=(FF:*1!4:$@(8:-+1$!

!

/7']#5'-!6'8!:+&XX$'8!6'!M,]),XX&:'!'84!9&5&42!3#$!9#!6&83,-&M&9&42!6'8!6,--2'8U!'4!8($4,(4!9#!X,$5'!

8,(8! 9#;('99'! '99'8! 8,-4! 6&83,-&M9'8R! H-! 'XX'4U! 9'! M,]),XX&:'! 6#-8! 9'8!5#$:+28! #-.9,)8#],-8! '84!

,XX&:&'99'5'-4!3(M9&2!'-!6,99#$8!,(!'-!9&>$'!84'$9&-.!39(4}4!;(7'-!-,5M$'!67'-4$2'8!:,55'!9'!X#&4!

9'!DND!'-!<$#-:'R!D'$4'8!3,($! 9'!C,0#(5')=-&U! &9!6'5'($'!3,88&M9'!67,M4'-&$!6'8!:+&XX$'8!'-!

4'$5'8! 67'-4$2'8! #(3$O8! 6(! n$&4&8+! <&95! @-84&4(4'! ,(! 6'! /(5&'$'U! 5#&8! 3,($! 9'! 5#$:+2! -,$6)

#52$&:#&-U!9'8!-,5M$'8!67'-4$2'8!6,&>'-4!^4$'!#33$,]&528!P!3#$4&$!6'8!:+&XX$'8!6'!$':'44'R!

!

D'44'!#33$,]&5#4&,-!8'!X#&4!'-!#W(84#-4!9'8!$':'44'8!P!97&-X9#4&,-U!'4!'-8(&4'!'-!9'8!6&>&8#-4!3#$!9'!

3$&]! 5,0'-! 67(-'! '-4$2'! P! 9723,;('R! /'8! -,5M$'8! 67'-4$2'8! #&-8&! ,M4'-(8! 8,-4! 67#(4#-4! 39(8!

#33$,]&5#4&X8!;('! 9'!D#-#6#!'84! &-:9(8!6#-8! 9'!5#$:+2!6,5'84&;('!#52$&:#&-! 8#-8!3,($!#(4#-4!

3#$4#.'$!9#!6'>&8'!#52$&:#&-'R!�!:'!8(W'4U!9'!4$#>#&9!67#33$,]&5#4&,-!9'!39(8!>#9#M9'!;('!-,(8!#>,-8!

4$,(>2!'84!:'9(&!'XX':4(2!3#$!E-6'$8,-U!E9M'$48,-!'4!L+#>9&["R!/'8!-,5M$'8!67'-4$2'8!;('!-,(8!

(4&9&8,-8! 3,($! -,4$'! :,53#$#&8,-! 8'$,-4! 3$&-:&3#9'5'-4! :'(]! 3(M9&28! 3#$! :'8! 4$,&8! :+'$:+'($8!

#52$&:#&-8R!

!
!!.*/,+7#*0!95!S+&Cp!.'N,+)7#*0!9),L(+)p!9I(H'&\0!<(H&/5!W2O%&>#%J2&(2)%P('&"$#%V)/"0&$<%J(0',1'"1,&#0%a2[%_EE('#%
R#'#(3&0%&*!q!k+#C,,/&*G7!#J!)I,!h&/L,7)!_87&*,77!SC#*#$&C7!.77#C&()&#*r!h(+CI!13!s!h(+CI!12!4@@P0!"I&C(G#0!
]''&*#&75!`,7!)+#&7!CI,+CI,8+7!7#*)!(JJ&'&T7!j!'(!`#$(!`&*/(!l*&H,+7&)M!,*!"('&J#+*&,5%



!

! %*!

!

",($! 4,(8! 9'8! 3#08U! 9'! 8:,$'! 6'8! X&958! -,-! $2:'-48! '84! .2-2$#9'5'-4! 6&83,-&M9'! 8,(8! 9#! X,$5'!

:(5(9#4&>'!k!:7'84)P)6&$'! 9'8! $':'44'8! ,(! 9'8! '-4$2'8! :(5(92'8U! '4! -,-! 3#8! 9'! 8:,$'! '-$'.&84$2!

']:9(8&>'5'-4!9,$8!9#!3$'5&O$'!']39,&4#4&,-!6(!X&95R!D'44'!-,-)6&83,-&M&9&42!6'8!8:,$'8!628#.$2.28!

8'9,-!9'8!#--2'8!,(!8'9,-!9'8!6&XX2$'-4'8!']39,&4#4&,-8!-,(8!,M9&.'!P!-,(8!$#M#44$'!8($!6'8!8:,$'8!

:(5(9#4&X8!;(7&9!X#(4!5#-&3(9'$!#>':!3$(6'-:'R!!!

!

G8!@.1&:1.!@/+&/.H$!/?1*!41$!$*(.1$!*%&%+/):F$!

!

N,(8!6$'88,-8!6#-8!(-!3$'5&'$!4'538!(-!4#M9'#(!:,53#$#-4!9'8!3#95#$O8!6(!M,]),XX&:'!3,($!-,8!

;(#4$'!5#$:+28R!"(&8;('!;('!-,(8!-7#>,-8!;('!6'8!6,--2'8!:(5(9#4&>'8U!:'!3$'5&'$!4#M9'#(!-7'84!

6,-:!3#8!']#:4'5'-4!(-!3#95#$O8!6'8!X&958!;(&!,-4!242!9'8!39(8!>(8!'-!8#99'!'-4$'!a_bb!P!a_JbU!

5#&8!39(4}4!(-!3#95#$O8!6'8!X&958!8,$4&8!3,($!9#!3$'5&O$'!X,&8!'-4$'!a_bb!P!a_JbU!'4!;(&!,-4!242!9'8!

39(8!>(8!'-!8#99'!6#-8!4,(4'!9'($!:#$$&O$'R!D'!:9#88'5'-4!:,53,$4'!6,-:!9'8!'-4$2'8!;(7(-!X&95!#!3(!

,M4'-&$!#3$O8!9'!fa!62:'5M$'!a_JbR!E(4$'5'-4!6&4U!-,4$'!3$'5&'$!4#M9'#(!-7'84!3#8!(-!3#95#$O8!6'8!

X&958!9'8!39(8!3,3(9#&$'8!'-4$'!a_bb!'4!a_JbU!5#&8!(-!3#95#$O8!6'8!X&958!8,$4&8!'-4$'!a_bb!'4!a_JbU!

'4!;(&!,-4!242!9'8!39(8!3,3(9#&$'8!W(8;(7P!#(W,($67+(&R!

!

1'!39(8U!9'!3#95#$O8!6$'882!8'$#!']3($.2!6'8!X&958!6A#-&5#4&,-!6'!1&8-'0!;(&!:,-84&4('-4!6'8!:#8!

3#$4&:(9&'$8U! :#$! &98! ,-4! M2-2X&:&2! 6'! $'88,$4&'8! $23242'8! #3$O8! 9'! fa! 62:'5M$'! a_Jb! ;(&! ,-4!

:,-8&62$#M9'5'-4!.,-X92!9'!8:,$'!,M4'-(!9,$8!6'!9#!8,$4&'!&-&4&#9'R!/7']:9(8&,-!6'8!X&958!6A#-&5#4&,-!

6'!1&8-'0!'84!(-!:+,&]!;('!-,(8! X#&8,-8!#X&-!6'! 8&539&X&'$!-,4$'! 4#M9'#(!:,53#$#4&X! '4!6,-4! 9#!

W(84&X&:#4&,-!8'$#!']39&;(2'!39(8!M#8R!

!

!

!

!

!

!



!

! "#!

"#$%&#'!()(!*!+&,!-%',!./#01,!,'223,!2'4'%#567,!-#/46!%&,!76%4,!#8#05!&'!%&'/!,9/56&!60656#%&!&05/&!%&!(!"!:#0;6&/!(<==!&5!%&!>?!1@2&4$/&!

(<A=!&0!&B2%'#05!%&,!76%4,!1C#064#5690!1&!D6,0&8)!

!

E/#02&!

!"#$%&'(")*+)*,-./*0*1234*

F98#'4&GH06!

!"#$%&'(")*+)*,-./*0*2531*

I5#5,GH06,!J!K#0#1#!

!"#6*+)*,-./*0*,7/348,43-*

L5#%6&!

!"#$%&'(")*+)*,-./*0*2/35*

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

,"#$-./!(>NP!

,/0)1"$&#$*2"$/03"/$45(0!(>N=!

6&#1"+*$7(8!((N<!

6"$%&/#0(.)!((NQ!

9.#+$&:$;(3(/&#"!(?NO!

6"+$<0+=/(>?"+!<N<!

6($9."//"$)"+$>&.*&#+!<NP!

6($@(A2"$"*$?"$B/0+&##0"/$PNP!

9/"(*$C+A(B"!PNP!

D"+*$E0)"$E*&/8!PNQ!

E&.#)$&:$<.+0A!>?N?!

E&.*2$F(A0:0A!(AN=!

!2.#)"/>(??!(=NA!

!"#$%&''(#)'"#*+!(=N?!

<(/8$F&BB0#+!(MN?!

9&?):0#1"/$(>N<!

,"#$-./!(>NO!

,/0)1"$&#$*2"$/03"/$45(0!(ONA!

9.#+$&:$;(3(/&#"!((NM!

%(//8$&#$;./+"!(?NM!

-012$E&A0"*8!<NA!

E&.#)$&:$<.+0A!(=AN<!!

!"#$%&''(#)'"#*+!(>>N>!

,"#$-./!(?ONP!

<(/8$F&BB0#+!P<N>!

<8$G(0/$6()8!Q=NP!

%?"&B(*/(!AQNO!

E&.*2$F(A0:0A!=MN(!

-&5$*2"$D"+*$D(+$D&#!=ANQ!

D"+*$E0)"$E*&/8!=AN?!

E50++$H&>0#+&#$G('0?8!=MNA!

,/0)1"$&#$*2"$/03"/$45(0!=ON?!

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

9&?):0#1"/!(=NP!

9."//($"$B(A"$(=NQ!

,"#$-./!(=NM!

F"/$.#$B.1#&$)0$)&??(/0!(MNP!

F"/$I.(?A2"$)&??(/&$0#$B0.J!(MN=!

!2.#)"/>(??$(MN(!

6($)&?A"$30*(!(>NA!

K?$1(**&B(/)&!(ON<!

6J('&/($"$.#($A&+($'"/(30LLL(ONA!

6($)&##($B0.J$>"??($)"?$'&LLL(ONA!
!

!"#$%&'(()"#$*+,)$%"#$-,./)"$0.)%&1#$*)+2'"33"3/$)"#*"%/'2"0"3/$4$5,$6768$5,$9)'/'#&$:';0$<3#/'/,/"8$5"$=35")#+38$=;>")/#+3$"/$?&.2;'@8$"/$5"$9+AB+(('%"$9"3(,;$

-,"$ 5)"##"$6'//C$ %.*+D+3.E%'3"/";$F##")2./+)'+$ 5";;+$ ?*"//.%+;+G$ !"#$ %&'(()"#$ 5H"3/)1"#$ %+0*/.>';'#1#$ *.)$ ;"$676$ %+0*)"33"3/$ ;"#$ "3/)1"#$ +>/"3,"#$ *.)$ 5"#$

1/.>;'##"0"3/#$"3$=()'-,"$5,$7+)5$I#.;;"#$%+3%"3/)1"#$5.3#$;"#$-,.)/'")#$",)+*1"3#$5"#$J).35"#$2';;"#$5"$K,3'#'"8$5,$L.)+%$"/$*)'3%'*.;"0"3/$5H=;J1)'"MG$N+,)$O/)"$

*;,#$ "A.%/8$ ';$ (.,5).'/$ .P+,/")$ C$ ;.$ *+*,;./'+3$ "3$01/)+*+;"$ ;"#$:).3Q.'#$ "3$=()'-,"$5,$7+)5G$L.'#$*+,)$3+/)"$ "A*+#1$ %+0*.)./'($ -,'$ 5"0",)"$J)+##'")8$ 3+,#$
"0*;+R+3#$;"$%&'(()"$5"$;.$*+*,;./'+3$"3$01/)+*+;"G



!

! "#!

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

!

./! 0$1#(!23$%4!,(!#(1%#(#!,5!1+67(+5!7(&!8%7'&!,9+)%'+1%$)!!"#$%&'($&)'$*"#$!+&,-$:.;<<=>!

./.$0&1,&*2&)3! :.;?.=>! (1!41##-2)5$6#&7*(! :.;<;=! ,5! 27+&&('()1! &(#1! &5#1$51! @! )(! A+&!

()2$'6#(#!)$1#(!1+67(+5!A+#!5)!*()#(!2%)B'+1$*#+A3%C5(!C5%!(&1!@!'(11#(!@!A+#1!7$#&C59$)!

+)+7D&(!7(!&522E&!2$''(#2%+7/!F(&!7$)*&G'B1#+*(&!,9+)%'+1%$)!H%&)(D!2$)&1%15()1!,(A5%&!

.;IJ! :&$#1%(! ,(!4)89$:"2*#=! ,(&! A#$,5%1&! ,9(4A7$%1+1%$)!C5%! $)1! 6B)B8%2%B! ,(! #(&&$#1%(&!

C5+&%! +))5(77('()1! ,+)&! 7(! 2$)1(41(! ,95)! C5+&%G'$)$A$7(! +5A#E&! ,(&! 1#E&! K(5)(&!

&A(21+1(5#&/! L+#! (4('A7(>!./.$0&1,&*2&)3$)9+! $61()5!C5(! M>N!'%77%$)&! ,9()1#B(&! ,5!MO!

,B2('6#(!.;?.!+5!.;!,B2('6#(!.;?I/!P%)&%>!'Q'(!&%!&(&!.N>J!'%77%$)&!,9()1#B(&!25'57B(&!

7(!A7+2()1!+5K$5#,935%!+5!.O!!#+)*!,5!6$4G$88%2(!,(!1$5&!7(&!1('A&>!2(!&2$#(!25'57B!8+5&&(!

2$'A7E1('()1!7+!'(&5#(!,5!A7B6%&2%1(!@!79(4A7$%1+1%$)!%)%1%+7(/!

!

M/! F+!2$3B#()2(!,(!)$1#(!1+67(+5!A(51!Q1#(!2$)1(&1B(!&5#!7(!8+%1!C5(!7(&!1#$%&!8%7'&!,9+)%'+1%$)!

H%&)(D!$)1!B1B!#(1%#B&!+7$#&!C5(!!"#$487)'$8;$<732=$$5!<&+($>8--2)3$$)1!B1B!'+%)1()5&/!

R(#1(&!2(&!,(54!2$'B,%(&!'5&%2+7(&!$)1!B*+7('()1!6B)B8%2%B!,(!'571%A7(&!#(&&$#1%(&!+A#E&!

.;?<>!'+%&!A+&!+S(2!5)(!#B25##()2(!C5+&%!+))5(77(!2$''(!7(&!8%7'&!,T+)%'+1%$)/!

!

I/! 08=*8+$?"2@&58!(&1!&$#1%!7(!I.!,B2('6#(!.;?<!+54!U1+1&GV)%&>!'+%&!&(57('()1!1+#,%S('()1!

,+)&!79+))B(!.;??!A$5#!7(&!1#$%&!+51#(&!A+D&/!R(11(!2$A#$,521%$)!:,(!R+#7$!L$)1%!(1!W(1#$G

X$7,YD)GW+D(#! +S(2! 5)(! ,%&1#%651%$)! 2$&'$A$7%1(>!'+%&! 2$'A$&B(!'+K$#%1+%#('()1! ,(!

Z#%1+))%C5(&=! +5#+%1! B1B!6%()!A$&%1%$))B(!,+)&! 7(&!C5+1#(!'+#23B&! &%! )$5&! +S$)&! B1(),5!

)$1#(!AB#%$,(!A$5#!2$5S#%#!79+))B(!.;??/!

!

F9(4+'()! ,5! 1+67(+5! )$5&! A(#'(1! ,(! ,%#(! C5(! ,+)&! 1$5&! 7(&! C5+1#(! '+#23B&>! 7(! A567%2! &9(&1!

A+&&%$))B!A$5#!7(!*#+),!&A(21+27(!,(&!ABA75'&!$5!,(&!BA$AB(&!#$'+)(&C5(&/!F+!A+#1%257+#%1B!,5!

A567%2! +)*7$G&+4$)! (&1! ,9+S$%#! A7B6%&2%1B! 7(&! 2$'B,%(&!'5&%2+7(&! :!"#$ 487)'$ 8;$<732=A$ 487*"$

>&=2;2=A$<&+($>8--2)3=>!1+),%&!C5(!7(&!&A(21+1(5#&!8#+)[+%&!$)1!A+#1%257%E#('()1!A7B6%&2%1B!C5+1#(!

8%7'&!3$77DY$$,%()&!#(7+1+)1!7(&!(4A7$%1&!+)*7$G+'B#%2+%)&!,5#+)1!7+!H(54%E'(!X5(##(!'$),%+7(/!

\)!(88(1>!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$:.;<J=>!!"#$D7)3$8;$E&@&+8)#!:.;?.=A$!"#$%8)5#3*$0&(!



!

! "$!

:.;?M=$(1!!"#$D+#&*$F3=&-#!:.;?I=!&$)1!1$5&!+##%SB&!()!1Q1(!,5!6$4G$88%2(!8#+)[+%&!@!7(5#!+))B(!

#(&A(21%S(/!$

!

]7!(&1!%)1B#(&&+)1!,(!&%*)+7(#!C5(!,+)&!7(&!C5+1#(!'+#23B&>!487*"$>&=2;2=!(&1!&$#1%!'$%)&!,(!,$5^(!

'$%&!+A#E&!"3($6+2'5#$8)$ *"#$B2@#+$C9&2/!_)!A(51!,%#(!C5(!2(&!,(54! 8%7'&!$)1!B1B!@! 79+88%23(!

A#+1%C5('()1!+5!'Q'(!'$'()1/!]7&!$)1!&()&%67('()1!7+!'Q'(!,5#B(>!.<J!(1!.?.!'%)51(&/!:F+!,5#B(!

+D+)1!5)(!%)2%,()2(!&5#!7(!)$'6#(!,(!#(A#B&()1+1%$)&!@!79%)1B#%(5#!,95)(!K$5#)B(/=!\1!&5#1$51>!%7&!

$)1!1$5&!,(54!A$5#!,B2$#!79(4$1%&'(!,5!L+2%8%C5(!1#$A%2+7!,5#+)1!7+!H(54%E'(!X5(##(!'$),%+7(/!

R(A(),+)1>!487*"$>&=2;2=>$C5%!(&1!79+,+A1+1%$)!,(!7+!2$'B,%(!'5&%2+7($,(!Z#$+,Y+D!A+#!`$*(#&!(1!

a+''(#&1(%)>!+!5)!1$)!1#E&!,%88B#()1!,5!,#+'(!,(!*5(##(!C59(&1!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

R$''(!7(!1+67(+5!./.!7(!'$)1#(>!7(&!P'B#%2+%)&!(1!7(&!Z#%1+))%C5(&!$)1!1$5&!,(54!A7B6%&2%1B!487*"$

>&=2;2=$:&$#1%!+54!U1+1&GV)%&!(1!`$D+5'(GV)%!+5!A#%)1('A&!.;<b=!A75&!8$#1('()1!C5(!!"#$6+2'5#$

8)$*"#$B2@#+$C9&2$:&$#1%!()!8%)!.;<J=/!\)!c#+)2(>!487*"$>&=2;2=$)9+11(%)1!C5(!NNN!<NM!()1#B(&!()!

,+1(!,5!I.!'+%!MO.N/!!!!

!

F(!1+67(+5!./M!2%G,(&&$5&!A#B&()1(!7(&!()1#B(&!25'57+1%S(&!()!c#+)2(!A$5#!2%)C$8%7'&!,(!*5(##(!

3$77DY$$,%()&!&$#1%&!()1#(!.;<J!(1!.;?I>!(1!2(!()!2$'A+#+%&$)!+S(2!7(5#!&2$#(!,+)&!,(54!+51#(&!

'+#23B&/! F$#&C5(! ,%&A$)%67(>! (&1! +88%23B! 7(! #+)*! ()! S%*5(5#! ()! MOMO! ,+)&! 7+! 2$'A%7+1%$)! ,(&!

'(%77(5#(&!()1#B(&!,(!1$51(!793%&1$%#(!,5!A+D&!()!C5(&1%$)/!

!

"+67(+5!./M!-!0$'6#(&!,9()1#B(&!25'57+1%8&!(1!7(5#!#+)*!,+)&!1$51(!793%&1$%#(!,(!79(4A7$%1+1%$)!

! c#+)2(! `$D+5'(GV)%! UGVdR+)+,+!

6+2'5#$8)$*"#$B2@#+$C9&2$ .I><!:.<!=! .M>?!:I<!=! <M>O!:bN!=!

G87)5$%28)3$ N>J!!"#$%&'"()&*#+,! +-(".&'"()&*#+& .N>?&!"#$%&'"()&*#+,!

D7)3$8;$E&@&+8)#$ .O>M!:M;!=! ..>N!:NO!=! IJ>.!:.;I!=!

%8)5#3*$0&($ ..>;!:MO!=! +-(".&'"()&*#+! NJ>J!:.OI!=!

D+#&*$F3=&-#$ b>b!:N<!=! +-(".&'"()&*#+! .M>J!!"#$%&'"()&*#+,!
!

!"#$%&'%($')*+%+,%&+%-".'#/+01)23%&+4%*5266$+4%7$"82+))+),%9+4%9")):+4%9#%;<;%+,%9+%&'%=(>?%@#'),%'#A%$')B4%7"#$%
&+%/'$*5:%'/:$2*'2)3%2&4%7$"82+))+),%9+%-"C+$,%D#)'6"%E8"2$%C2C&2"B$'752+F%G#2%)"#4%6"#$)2,%#)%*&'44+/+),%H%I"#$%H%&'%
9266:$+)*+%9+%*+&#2%9+%J)9+$4")3%J&C+$,4")%+,%K5'8&2L%G#2%9',+%9+%MNNO?%P')4%,"#4%&+4%*'43%&+4%8'&+#$4%9+%$')B%G#+%
)"#4%7$:4+),")4%4+$8+),%H%9"))+$%'#%&+*,+#$%#)+%29:+%9+%B$')9+#$%'77$"A2/',28+?%Q+%&+*,+#$%'#$'%9:9#2,%G#+%&'%)")0
9247")2C2&2,:% 9#% )"/C$+% 9R+),$:+4% "#% 9#% $')B% 7"#$% *+$,'2)4% 62&/4% 9:*"#&+% 9#% 6'2,% G#+% *+4% 4*"$+40&H% )R"),% 7'4% :,:%
4#6624'//+),%2/7"$,'),4%7"#$%62B#$+$%9')4%&+4%7'&/'$S4%7#C&2:4%7'$%=(>%"#%&+4%*5+$*5+#$4%'/:$2*'2)4?%



!

! %&!

!

F(! #+)*! A(#'(1! ,(! 2$)&1+1(#! C5(! 7(&! c#+)[+%&! $)1! A#%S%7B*%B! 2(&! 8%7'&! ,(! *5(##(! A75&! C5(! 7(&!

Z#%1+))%C5(&!C5%!$)1!@!7(5#!1$5#!A7B6%&2%1B!2(&!'Q'(&!8%7'&!,+S+)1+*(!C5(!7(&!0$#,GP'B#%2+%)&/!

!

L#B2%&$)&!C5(!7(&!1+67(+54!./.!(1!./M!&(#S()1!A#%)2%A+7('()1!@!'$)1#(#!7+!A$A57+#%1B!A+#1%257%E#(!

,(&! 8%7'&! ,(! *5(##(! ()! c#+)2(! A+#! #+AA$#1! +54! +51#(&! &522E&! @! 79%)1B#%(5#! ,5!'+#23B! 8#+)[+%&/!

R$''(!7(!1+67(+5!./M!79(4A7%2%1(>!)$5&!2$'A+#$)&!,9+6$#,!7(&!#+)*&!C59$)1!+11(%)1&!7(&!8%7'&!,(!

*5(##(!@!79%)1B#%(5#!,95)!'Q'(!'+#23B>!(1!()&5%1(>!2(&!#+)*&!&$)1!2$'A+#B&!()1#(!7(&!1#$%&!,%88B#()1&!

'+#23B&/!]7!)(!8+51!A+&!2$'A+#(#!7(&!)$'6#(&!,9()1#B(&!,(!'+)%E#(!+6&$75(!@!1#+S(#&!7(&!,%88B#()1&!

'+#23B&/!

!

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

!

F(!)$'6#(!,9()1#B(&!()#(*%&1#B!A+#!7(&!8%7'&!,$%S()1!Q1#(!'%&(&!()!A(#&A(21%S(!+S(2!)$)!&(57('()1!

7(!6+&&%)!,(!A$A57+1%$)>!'+%&!B*+7('()1!7+!A$A57+#%1B!,5!&A(21+27(!2%)B'+1$*#+A3%C5(!+5!&(%)!,(!

2(11(!A$A57+1%$)>!29(&1G@G,%#(!7(!)$'6#(!1$1+7!,9()1#B(&!()#(*%&1#B(&!2(11(!+))B(G7@!,+)&!7(!A+D&/!!

!

"+67(+5!./I!-!c#BC5()1+1%$)!,(&!&+77(&!:()!'%77%$)&=!,+)&!23+25)!,(&!C5+1#(!'+#23B&/!!

!

!

c#+)2(!

!"7%+)%TUVN%W%OX3Y%

`$D+5'(GV)%!

!"7%+)%TUVN%W%XM3O%

UGV!d!R+)+,+!

!"7%+)%TUVNW%TYN3Z[TZ3U%%

]1+7%(!

!"7%+)%TUVN%W%XN3M%

.;<<! I;N>b! ..b.>b! MOJO! b.;!

.;?O! I<N>?! <OO>b! .IOO! JN<!

.;?<! M<;>.! IM?>b! .Mbb! ??I!
!

Q+4%*5266$+4%7"#$%&'%($')*+%+,%&+%-".'#/+01)2%7$"82+))+),%9+4%9")):+4%9#%;<;%+,%9+%&'%=(>%$+47+*,28+/+),?%Q+4%
*5266$+4%7"#$%&+4%\01%[%;')'9'%+,%&R>,'&2+%4"),%9+4%+4,2/',2")4%+66+*,#:+4%7'$%=+)"2,%-"#2&&.%E8"2$%C2C&2"B$'752+F?%%
!

F(!1+67(+5!./I!A(#'(1!,(!S$%#!+5!8%)+7!C5(!7(&!()1#B(&!()#(*%&1#B(&!()!c#+)2(!A+#!7(&!8%7'&!,(!*5(##(!

,(!)$1#(!2$#A5&!2$)&1%15()1!5)(!A+#1!,(!'+#23B!A75&!%'A$#1+)1(!'Q'(!&%!7(5#!&2$#(!+5!`$D+5'(G

V)%!)9(&1! A+&! ()! +6&$75! &%! %)8B#%(5#! @! 7(5#! &2$#(! ()!c#+)2(/!R(7+!A+#2(!C59+51$5#!,(!.;?O>! 7(&!

Z#%1+))%C5(&!:1$51!2$''(!7(&!]1+7%()&!(1!7(&!0$#,GP'B#%2+%)&=!+77+%()1!6(+52$5A!A75&!+5!2%)B'+!

C5(!7(&!c#+)[+%&/!

!



!

! %"!

L#()$)&!7(!2+&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$-87+!%775&1#(#!2$)2#E1('()1!2(11(!C5(&1%$)!,(!7+!

A+#1!,(!'+#23B/!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$+!25'57B!;!M.?!b?.!()1#B(&!()!c#+)2(!,+)&!7(&!MN!

'$%&!&5%S+)1!&+!&$#1%(!7(!MO!,B2('6#(!.;<J/!e+23+)1!C59()1#(!7(!.!"!K+)S%(#!.;<b!(1!7(!I.!,B2('6#(!

.;<;>!7(&!&+77(&!8#+)[+%&(&!$)1!+,'%&!JM<!'%77%$)&!,(!&A(21+1(5#&!:#(&A(21%S('()1!IJ.!()!.;<b!(1!

I<N!()!.;<;=>!$)!A(51!(&1%'(#!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$+!(5!5)(!A+#1!,(!'+#23B!,9()S%#$)!

.>If!()!c#+)2(!,5#+)1!7(&!MN!A#('%(#&!'$%&!,(!&+!A#('%E#(!(4A7$%1+1%$)/!

_)!A(51!+88%#'(#!C5(!2(11(!A+#1!,(!'+#23B!#(&1(!%)B*+7+67(!,+)&!7(&!1#$%&!+51#(&!'+#23B&!A+#!5)!

&%'A7(!2+7257!*#$&&%(#/!c+51(!,9+S$%#!,(&!23%88#(&!,B&+*#B*B&!(1!A#B2%&!A$5#! 7(&!+51#(&!'+#23B&>!

)$5&!)(!A$5S$)&!8$5#)%#!+5!7(21(5#!5)!A$5#2()1+*(!A#B2%&>!'+%&!7(&!,$))B(&!*#$&&%E#(&!,%&A$)%67(&!

A$5#!7(!`$D+5'(GV)%!)$5&!A(#'(11()1!,9+88%#'(#!C59$51#(GW+)23(>!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$

+!(5!5)(!A+#1!,(!'+#23B!C5%!(&1!+&&5#B'()1!%)8B#%(5#(!@!O>bf/!

\)!,9+51#(&!'$1&>!7(&!.I><!'%77%$)&!,9()1#B(&!()!c#+)2(!&$)1!()!8+%1!6(+52$5A!A75&!%'A$#1+)1&!C5(!

7(&!.M>?!'%77%$)&!+5!`$D+5'(GV)%!A+#2(!C5(!2(&!.I><!'%77%$)&!()!c#+)2(!2$)&1%15()1!-!

.=! 5)(!AB)B1#+1%$)!A75&!%'A$#1+)1(!,+)&!7+!A$A57+1%$)!8#+)[+%&(!C5(!7(!&$)1!7(&!.M>?!'%77%$)&!

,+)&!7+!A$A57+1%$)!6#%1+))%C5(>!

M=! 5)(!%'A7+)1+1%$)!A75&!%'A$#1+)1(!,+)&!7(!6+&&%)!,(!&A(21+1(5#&!,(!A+#!7+!A+#1!,(!'+#23B/!!

!

5(1#1*''61#.22,3.&-1#("#$%&"'(#

!

F(&!8%7'&!+'B#%2+%)&!#(7+1+)1!7+!H(54%E'(!X5(##(!$)1!(5!5)!8$#1!&522E&!()!c#+)2(!@!7(5#!A#('%E#(!

(4A7$%1+1%$)!,5#+)1!7+!AB#%$,(!C5%!)$5&!%)1B#(&&(/!F(&!,$))B(&!A567%B(&!A+#!7(!R0R!)$5&!A(#'(11()1!

,(!,#(&&(#!7(!1+67(+5!./N!2%G,(&&$5&!C5%!'$)1#(!27+%#('()1!C5(!7(&!c#+)[+%&!$)1!&5#1$51!A7B6%&2%1B!

C5+1#(!8%7'&!,(!*5(##(!@!*#+),!&A(21+27(!A#B2%&B'()1!7$#&!,(!7(5#&!A#('%E#(&!(4275&%S%1B&/!

!

!

!

!

!



!

! %%!

"+67(+5!./N!-!L+7'+#E&!,(&!8%7'&!&$#1%&!:$5!+D+)1!8+%1!79$6K(1!,95)(!#BB,%1%$)=!()1#(!.;<N!(1!.;?N!
%)275&%S('()1!(1!C5%!$)1!1$1+7%&B!7(!A75&!,9()1#B(&!()!c#+)2(!,+)&!7(&!MN!'$%&!&5%S+)1!7(5#!&$#1%(!

"%1#(! W%77%$)&!,9()1#B(&!,+)&!7(&!MN!A#('%(#&!'$%&!

6+2'5#3$8)$*"#$B2@#+$C9&2!:.;<J=!

%8)5#3*$0&(!:.;?M=!

%#3$<23H+&I1#3!:.;<b=!

D+#&*$F3=&-#!:.;?I=!

D7)3$8;$E&@&+8)#$:.;?.=!

%&$J&="#$#*$1#$-+238))2#+$:.;<;=!

!#)$K8,,&)',#)*3$:.;<b=!

%&$D7#++#$'#3$I87*8)3$:.;?M=!

6#)$L7+$:.;?O=$

42$J#+3&211#3$,MH*&2*$=8)*H$:.;<N=$

42332$2,-H+&*+2=#$:.;<J=$

;>M!

b>;!

J>b!

J>.!

?>;!

?>b!

?>M!

?>.!

?>O!

<>;!

5,2 

!

_)!)(!A(51!A+&&(#!&$5&!&%7()2(!C5(!%&$J&="#$#*$1#$-+238))2#+$&5#A+&&(!!"#$!#)$K8,,&)',#)*3$(1!

6#)$L7+!C5%!$)1!B1B!(4A7$%1B&!&5#!5)(!AB#%$,(!&()&%67('()1!2$)1('A$#+%)(/!0$5&!#(S%(),#$)&!+5!

&$5&G23+A%1#(!&5%S+)1!&5#!7+!H(54%E'(!X5(##(!'$),%+7(!,+)&!7(!2%)B'+!8#+)[+%&!@!A+#1%#!,(!79+))B(!

.;<;/!

!

`B&5'$)&! 7(! A#B&()1! &$5&G23+A%1#(! ()! +88%#'+)1! ,9+6$#,! C5(! 7(&! *#$&&(&! A#$,521%$)&!

3$77DY$$,%())(&! &5#! 7+! H(54%E'(! X5(##(! $)1! ,+S+)1+*(! +11%#B! 7(&! c#+)[+%&! C5(! 7(5#&! S$%&%)&!

,9$51#(GW+)23(!(1!1#+)&+7A%)&/!R(#1(&!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!!"#$D7)3$8;$E&@&+8)#!(1!

%8)5#3*$0&(!$)1!2$))5!23+25)!5)!&522E&!%)1(#)+1%$)+7>!'+%&!%7!(&1!%),B)%+67(!C5(!7(5#!&522E&!+!B1B!

A#$A$#1%$))(77('()1!&5AB#%(5#!()!c#+)2(/!F+!1(),+)2(!)(!&9(&1!A+&!,B'()1%(!+S(2!!"#$G87)5$%28)3!

(1!!"#$D+#&*$F3=&-#!,$)1!7(&!&522E&!()!c#+)2(!&$)1!B*+7('()1!&5AB#%(5#&!+54!&2$#(&!+11(%)1&!,+)&!

7(&! +51#(&! A+D&/! R(&! &1+1%&1%C5(&>! A$5#1+)1! 8#+AA+)1(&>! )9$)1! A+&! #(1()5! @! )$1#(! 2$))+%&&+)2(!

79+11()1%$)!,(&!3%&1$#%()&!8#+)[+%&!C5%!&9$6&1%)()1!@!)(!#(*+#,(#!C5(! 7(&! 8%7'&!8#+)[+%&/!R(&!2%)C!

&522E&!+'B#%2+%)&!2$)&1%15()1!,$)2!7(!2$#A5&!,(!6+&(!A$5#!)$1#(!#(23(#23(/!

!



!

! %'!

!"#$%&'$(')(*+',)'&)'$+'$-./01$+2&,$3'$)4&562$7(2&824,$9$:2(;4($+'$!.1<$
!

F(!&522E&!,(&!2%)C!8%7'&!3$77DY$$,%()&!'()1%$))B&!2%G3+51!,$%1!Q1#(!(4+'%)B!()!A+#+77E7(!+S(2!7+!

#(2#5,(&2()2(!,(!7+!13B'+1%C5(!I;GN<!,+)&!7(!2%)B'+!8#+)[+%&!@!A+#1%#!,(!.;<b/!_)!#(1#$5S(!2(!

2$)&1+1!23(^!g$&(A3!H+)%(7>!eD7S%(!F%),(A(#*!$5!a()#D!`$5&&$!C5%!79+&&$2%()1!A75&!$5!'$%)&!+5!

#(1$5#!+5!A$5S$%#!,5!*B)B#+7!,(!X+577(>!$5!,5!'$%)&!%7&!'(11()1!()!A+#+77E7(!7(&!,(54!8+%1&/!

!

F%),(A(#*!A+#7(!,95)(!h!+6$),+)1(!A#$,521%$)!i>!C5%!,B651(!()!.;<;!A$5#!&9B1(),#(!K5&C59@!.;?;>!

(1!C59(77(!+&&$2%(!@!h!7+!#(S%S%&2()2(!,(!7+!*(&1(!3B#$jC5(!C5%!2$j)2%,(!+S(2!7(!#E*)(!*+577%()/!i#!

!

`$5&&$!%,()1%8%(!27+%#('()1!5)(!AB#%$,(!,(!h!#B+21%S+1%$)&!,(!.;<b!@!.;?M!i!,5#+)1!7+C5(77(!-!h!F(!

#(1$5#!,(!H(!X+577(!+5!A$5S$%#!()1#+%)(!5)!1#E&!)(1!#(*+%)!,9%)&A%#+1%$)!-!A75&!,(!1#()1(!8%7'&!()1#(!

.;<;! (1! .;?M>! C5%! #(A#B&()1()1! N! @! Jf! ,(! 7+! A#$,521%$)! 8#+)[+%&(! 1$1+7(!:2$)1#(! ()S%#$)! .f!

+S+)1=/i$!

!

H+)%(7!A+#7(!,95)!h!2%)B'+!*+577%&1(!,(!A#('%E#(!'+)%E#(!i!C5%!(&1!5)!h!*+577%&'(!3%&1$#%C5(!+S(2!

1$51(!7+!'D13$7$*%(!C5%!79()1$5#(!i!C5%!&9$AA$&(!)$1+''()1!+5!h!*+577%&'(!2$)1('A$#+%)!,+)&!&+!

,%'()&%$)!+7*B#%())(!i/!P%)&%>!7(!h!*+577%&'(!2$)1('A$#+%)!i!&$5'(1!7(!2%)B'+!+5!&%7()2(!()!2(!

C5%!2$)2(#)(!79P7*B#%(>!'+%&!7(!h!*+577%&'(!3%&1$#%C5(!i!(&1!h!1#%$'A3+)1!i!(1!%)&A%#(!h!7+!87$#+%&$)!

)$5S(77(!,(!8%7'&!&5#!7+!e(2$),(!X5(##(!'$),%+7(!i%!2$)2()1#B(!&5#1$51!()!.;<;G.;?./!

!

k59$)! A+#7(! ,(! h!#(S%S%&2()2(!i>! ,(! h!87$#+%&$)! )$5S(77(!i>! ,(! h!#(*+%)!i! $5! ,+)&! )$1#(! 2+&! ,(!

#(2#5,(&2()2(>! )$5&! 1()$)&! @! ,%&1%)*5(#! 1$51! ,(! &5%1(! ,(54! +&A(21&! $5! 2$'A$&+)1(&! ,(! 2(11(!

#(2#5,(&2()2(/!H95)(!A+#1>! %7!D!+! 7(&!2%)B+&1(&! 8#+)[+%&!C5%! &(! &$)1!'%&!@! #B+7%&(#!A75&!,(! 8%7'&!

#(7+1+)1!I;GN</!H9+51#(!A+#1>! %7!D!+!7(!A567%2!C5%!+!A7B6%&2%1B!2(#1+%)&!,(!2(&!8%7'&!+5!7%(5!,(!7(&!

%*)$#(#/!F%),(A(#*!(1!̀ $5&&$!)(!&(!A()23()1!C5(!&5#!7(!A#('%(#!+&A(21!A5%&C59%7&!&(!A7+2()1!2$''(!

,(&! +)+7D&1(&! ,(!A#$A$&! &$2%$A$7%1%C5(&! B)$)2B&!A+#! ,(&! +#1%&1(&! 2%1$D()&/!R9(&1! 7+! S$7$)1B! ,(&!

2%)B+&1(&!,(!&9(4A#%'(#!&5#!I;GN<!(1!7(5#!,%&2$5#&!C5%!%)1B#(&&()1!2(&!3%&1$#%()&>!(1!)$)!A+&!79+11%15,(!

,(! 7+! A$A57+1%$)! 8+2(! @! 5)(! #B'%)%&2()2(! ,(! I;GN</! P%)&%>! 2(&! 1#$%&! 3%&1$#%()&! A+#7()1! ,(!

!
!%Q2)9+7+$B3%7?%ON]?%
"%-"#44"3%7?%MOX?%
#%P')2+&3%7?%MUX?%



!

! %(!

#(2#5,(&2()2(! ()! 1(#'(&! ,(! A#$,521%$)>! (1! )$)! A+&! (4+21('()1! ()! 1(#'(&! ,(! A$A57+#%1B! $5!

A7B6%&2%1(/!e9%7!+##%S(!@!2(&!+51(5#&!,(!'()1%$))(#!85#1%S('()1!C5(!1(7!$5!1(7!8%7'!+!A+#1%257%E#('()1!

B1B! A$A57+%#(! +5A#E&! ,5! A567%2>! 7(5#! +)+7D&(! #(&1(! +5! 8%)+7! +4B(! &5#! 7(! A#$A$&! B)$)2B! A+#! 7(&!

2%)B+&1(&/!P%)&%>!7(&!+)+7D&(&!,(!H+)%(7!(1!F%),(A(#*!()!A+#1%257%(#!)(!8$)1!A+&!,(!,%&1%)21%$)!()1#(!

5)!8%7'!,$)1!7(!A#$A$&!+!B1B!()1(),5!:S5=!A+#!,(&!'%77%$)&!,(!&A(21+1(5#&>!S(#&5&!5)!8%7'!%)B,%1!C5%!

)9+!B1B!S5!C5(!A+#!,(&!23(#23(5#&!+A#E&!2$5A/!!

!

F(!7(21(5#!&(!#B8E#(#+!+54!7%&1(&!,(!8%7'&!,#(&&B&!23#$)$7$*%C5('()1!A+#!H+)%(7!(1!F%),(A(#*!+8%)!

,9+AA#B2%(#! 7+!A#B&()2(!+22#5(!,95)(!,%^+%)(!,(! 1%1#(&!&5#! 7+!H(54%E'(!X5(##(!A#$,5%1&!23+C5(!

+))B(!()1#(!.;<;!(1!.;?./!a$#'%&!7+!&+%&$)!.;N<GN?>!$)!)9+S+%1!K+'+%&!2$'A1B!A75&!,(!2%)C!1%1#(&!

A+#!+))B(/!e5#!7(!A7+)!A5#('()1!C5+)1%1+1%8>!7(!7(21(5#!A$5##+!+AA#B2%(#!7(!1+67(+5!23#$)$7$*%C5(!

,#(&&B!A+#!`$5&&$!C5%!23%88#(!A$5#!23+C5(!+))B(!,(A5%&!.;N<!7(!)$'6#(!,(!A#$,521%$)&!1#+%1+)1!,(!

7+!H(54%E'(!X5(##(!'$),%+7(/!

!

H+)&!2(1!$#,#(!,9%,B(!,(!#(2()&('()1!&5#!5)(!7%*)(!,5!1('A&>!)$5&!A#B&()1$)&!+5!1+67(+5!./<!7(&!

8%7'&! #(7+1+)1! 7+! H(54%E'(! X5(##(! +D+)1! 8+%1! 79$6K(1! ,95)(! (4A7$%1+1%$)! ()1#(! .;<N! (1! .;?<!

%)275&%S('()1>!(1!C5%!$)1!1$1+7%&B!+5!'$%)&!.><!'%77%$)!,9()1#B(&!,+)&!7(&!MN!'$%&!&5%S+)1&!7(5#!

&$#1%(/!R(11(! 7%&1(>!@! 7+!,%88B#()2(!,(!2(77(&!A#$A$&B(&!A+#!H+)%(7!$5!F%),(A(#*>! %)2751!,(&!8%7'&!

B1#+)*(#&!+54C5(7&!7(!A567%2!8#+)[+%&!+!#BA$),5!8+S$#+67('()1/!P51#('()1!,%1>!)$1#(!7%&1(!A#(),!7(!

A$57&!,(!2(!C5(!7(!A567%2!8#+)[+%&!+S+%1!()S%(!,(!S$%#!:,+)&!7+!'(&5#(!,(!2(!C5%!B1+%1!,%&A$)%67(=>!

+7$#&! C5(! 7(&! 7%&1(&! ,(! H+)%(7! $5! F%),(A(#*! B)5'E#()1! 2(! C5(! 7(&! 2%)B+&1(&! +S+%()1! ()S%(! ,(!

#+2$)1(#/!

!

! !



!

! %)!

"+67(+5!./<!-!c%7'&!#(7+1+)1!I;GN<!+D+)1!1$1+7%&B!+5!'$%)&!.><!'%77%$)!,9()1#B(&!,+)&!7(&!MN!'$%&!
&5%S+)1&!7(5#!&$#1%(!&5#S()5(!()1#(!.;<N!(1!.;?</!
!
.;<N! N+8,$L#+#$*8$F*#+)2*(!:l%))(#'+)=!

%#$'H;+8O7H!:g$+))$)=!

%&$)#25#$H*&2*$3&1#!:e+&7+S&mD=!

!"#$K&2)#$<7*2)(!:H'D1#Dm=!

N>O!

I>M!

.>;!

.>;!

.;<<! %#3$H@&'H3!:F(!R3+)$%&=! I><!

.;<?! %&$*+&@#+3H#$'#$>&+23!:P51+)1GF+#+=!

P)$=8)'&,)H$Q$,8+*$3M#3*$H="&--H!:Z#(&&$)=!

!8$L#11$&)'$6&=R!:a%66&=!!

I>b!

M>N!

M>.!

.;<J! !"#$6+2'5#$8)$*"#$B2@#+$C9&2$:F(+)=!

S,T+#$@2=*82+#!:`+D=!

;>M!

.>;!

.;<b! U7&)'$-&33#)*$1#3$=2585)#3!:n+7+1$^$S=!

!"#$G87)5$%28)3!:H'D1#Dm=!

%&$K"&**#!:H(2$%)=!!

N>;!

I>M!

M>J!

.;<;! %&$J&="#$#*$1#$-+238))2#+!:o(#)(5%7=!

6&I#**#$3M#)$@&$#)$57#++#!:R3#%&1%+)Gg+C5(=!

<&+2#VW=*8I+#!:H5S%S%(#=!

S$!2,#$*8$%8@#$&)'$&$!2,#$*8$02#!:e%#m=!

%&$@#+*#$,82338)$:o%77%(#&=!

02&+($8;$S))#$N+&)R!:e1(S()&=!

?>b!

N>M!

M>N!

M>M!

.>;!

.>?!

.;?O! %#$-&33&5#$'7$B"2)!:R+D+11(=!

E8+,&)'2#VE2H,#)!:H#BS%77(=!

N8+*7)&*$:g$88B=!

%&$="&**#$38+*$3#3$5+2;;#3!:H(2$%)=!

<#2)$C&,-;!:F(&&(#=!!

02#$6+7R#!:p%2m%=!

N2@#$6+&)'#'$:8,#)!:`%11=!!

%&$6&11&'#$'7$381'&*!:"23$5m3#+%=!!

N>O!

I>M!

I>O!

.>;!

.>b!

.>J!

.>?!

.>?!

.;?.! !"#$D7)3$8;$E&@&+8)#$:"3$'A&$)=!

P)$!&X2$-87+$!8I+87R$:,(!F+!L+1(77%E#(=!

?>;!

I>;!



!

! %*!

U72$Y*#3V@873$<8)32#7+$48+5#Z!:R%+'A%=!

%H8)$<8+2)$-+Y*+#!:W(7S%77(=!

S++Y*#[$1#3$*&,I87+3!:F+51)(#=!

.>J!

.><!

.><!

.;?M! !"#$%8)5#3*$0&(!:l+)52m=!

%#$K&-8+&1$H-2)51H!:`()$%#=!

%#3$K718**#3$+875#3!:g$88B=!

!"#$K87)*#+;#2*#+$!+&2*8+!:e(+1$)=!

b>;!

M>.!

.>;!

.>b!

.;?I! !"#$D+#&*$F3=&-#!:e15#*(&=! J>.!

.;?N! !"#$!+&2)!:c#+)m()3(%'(#=!

:##R#)'$Q$?7('=88*#!:o(#)(5%7=!

I>N!

I>.!

.;?<! J8)$B(&)M3$FX-+#33!:`$6&$)=! .>;!
!

;5266$+4%9#%;<;%

%

F(!1+67(+5!./<!A(#'(1!,(!2$)&1+1(#!5)(!A$A57+#%1B!&$51()5(!,(&!8%7'&!3$77DY$$,%()&!#(7+1+)1!I;G

N<!()!&%'571+)B%1B!+S(2!2(11(!,%1(!#(2#5,(&2()2(!,(!7+!H(54%E'(!X5(##(!'$),%+7(!,+)&!7(!2%)B'+!

8#+)[+%&/! ]7! (&1! %)1B#(&&+)1! ,(! 8+%#(! 5)! ,B1$5#! ,(! 79+51#(! 2q1B! ,(! 7+! W+)23(! +8%)! ,9(4+'%)(#!

&$''+%#('()1!5)!A3B)$'E)(!C5(7C5(!A(5!2$'A+#+67(/!

!

!

!"-$%&'$=>?*'$:>*($3',$7436,$,*($-./01$2*$@>A2*6'/%&4$2*,,4$
!

\)!(88(1>!7(!1(##+%)!,5!`$D+5'(GV)%!(1!&$)!2%)B'+!$)1!B*+7('()1!2$))5!5)(!S$*5(!,(!8%7'&!&5#!7+!

H(54%E'(! X5(##(! '$),%+7(/! R9(&1! +5A#E&! ,(! 793%&1$#%()! g$3)! `+'&,()&! C5(! )$5&! (4+'%)$)&!

6#%ES('()1!7(!h!2D27(!i!,(&!8%7'&!6#%1+))%C5(&!&5#!I;GN<!C5%!,B'+##(!()!.;<O!A$5#!+11(%),#(!&$)!

+A$*B(!,+)&!7+!,(54%E'(!'$%1%B!,(!7+!,B2())%(!<O/!R(!2D27(!&9(&1$'A+!*#+,5(77('()1!A$5#!5)(!8%)!

C5(!`+'&,()!&%15(!()!.;?I/!

!

F+!23#$)$7$*%(!C5(!,#(&&(!`+'&,()!(&1!27+%#(/!PA#E&!.;N<>!7(&!e15,%$&!6#%1+))%C5(&!$)1!C5(7C5(!

A(5!,B7+%&&B!7+!*5(##(>!'+%&!A+&!'$%)&!,(!<<!8%7'&!,(!*5(##(!#B+7%&B&!()1#(!.;I;!(1!.;N<!$)1!2$))5!

!
$%P')4%^%-+6"*#42)B%_`5+%!+"7&+R4%a'$R%W%=$2,245%a'$%(2&/4%"6%,5+%TUXN4%b%9')4%c"#$)'&%"6%;"),+/7"$'$.%d24,"$.3%
e"&%]3%<"%T3%77?%]X0V]3%TUUY?%



!

! %+!

,(&!#(&&$#1%(&!()1#(!.;N?!(1!.;<./!L5%&!@!A+#1%#!,(!.;<O>!,(&!&522E&!2$''(!W'#**#$:p%72$4=!(1!!"#$

:88'#)$L8+3#! :F((=!#(7+)2()1!5)(!A#$,521%$)!,(!8%7'&!,(!*5(##(!C5%!&(#$)1!A7B6%&2%1B&!1$51!+5!

7$)*!,(!7+!,B2())%(/!L+#!(4('A7(>!:8+,M3$F(#$J2#9!:`+D'$),=$()!.;<.!(1!!"#$K+7#1$4#&!:c#(),=!

()!.;<I!+##%S()1!,(54%E'(&!+5!6$4G$88%2(!6#%1+))%C5(!,+)&!7(5#!+))B(!#(&A(21%S(/!!"#$0&,$673*#+3!

:P),(#&()=$+##%S(!()!1Q1(!,5!6$4G$88%2(!()!.;<<>!(1$B#&="$;8+$*"#$4R(!:X%76(#1=$8+%1!,(!'Q'(!79+))B(!

&5%S+)1(/!!

!

L#B2%&$)&!C5(!7+!A75A+#1!,(!2(&!8%7'&!,(!*5(##(!&$)1!,(&!+,+A1+1%$)&!,(!#$'+)&!,(!1DA(!7%11B#+15#(!

A$A57+%#(!B2#%1&!A+#!,(&!SB1B#+)&!,(!7+!*5(##(!,$)1!L+57!Z#%2m3%77!&(#+%1!7(!A75&!('67B'+1%C5(/!F(!

)$%#!(1!67+)2!(&1!23$%&%!+S(2!7(!#+1%$!N-I!:#(85&+)1!+%)&%!7(!8$#'+1!Y%,(&2#(()=!+8%)!,(!#(&&('67(#!

+54! 8%7'&! 8+6#%C5B&! ,5#+)1! 7+! *5(##(/! `+'&,()! &$57%*)(! C5(! '+7*#B! 7(! &522E&! 2$''(#2%+7!

,$'(&1%C5(>! 2(&! 8%7'&! $)1! A(5! '+#23B! @! 79B1#+)*(#>! (1! )9$)1! ()! *B)B#+7! A+&! A75! @! 7+! 2#%1%C5(!

6#%1+))%C5(!C5%!#(A#$23+%1!7(5#!8+215#(!S%(%77$11(!(1!7(5#!2+#+21E#(!,(!,%S(#1%&&('()1!A$A57+%#(/!r!2(!

&5K(1>! 7(! 2#%1%C5(! ,(! 425"*$ &)'$ 487)'! `+D'$),! H5#*)+1! S$%1! 2(&! 8%7'&! ,(! *5(##(! 2$''(! ,(&!

Y(&1(#)&!,+)&!5)!,B2$#!(5#$AB()s!79+21%$)!(1!79+S()15#(!&+1%&8+%&+)1!7(!&A(21+1(5#!A(5!(4%*(+)1'/!R(!

S(#,%21!(&1!,9+51+)1!A75&!,5#!,(! 7+!A+#1!,95)!2#%1%C5(!C5%! #(A#$23(#+!A+#! 7+!&5%1(! 7+! #(S5(!,9Q1#(!

B7%1%&1(!(1!&)$6/!

!

`+'&,()! +! 23(#23B! @! 2$'A#(),#(! 2(11(! #B&5#*()2(! &5#! 7+! 7%*)(! ,5! 1('A&! ()! 7+)[+)1! A75&%(5#&!

3DA$13E&(&! ,9$#,#(! A&D23$7$*%C5(>! &$2%+7! (1! 25715#(7/! R(&! 3DA$13E&(&! S$)1! ,5! 1#+S+%7! ,(! ,(5%7!

)B2(&&+%#(! @! 5)(! S$*5(! A$5#! 7+! 7%11B#+15#(! ,(! *5(##(! ()! A+&&+)1! A+#! 7(! 6(&$%)! 2$77(21%8! ,95)(!

*7$#%8%2+1%$)! )+1%$)+7(/!W+%&!`+'&,()! 8%)%1! A+#! 2$)275#(! :1#$A=! A#5,(''()1! +S(2! 79(4A7%2+1%$)!

&5%S+)1(!+#1%257B(!()!,(54!S$7(1&!-!

\1$ 3#+&2*$ ;7*21#$ '#$ ="#+="#+$ 7)#$ #X-12=&*28)$ Q$ =#$ =(=1#$ '#$ ;21,3A$ 32)8)$ O7M21$ ($ &@&2*$ 7)#$

'#,&)'#$ 387*#)7#$ #)$ ;21,3$ =87-1H#$ Q$ 1&$ '23-8)2I212*H$ '#$ 387+=#3$ 12**H+&2+#3$ -87+$ '#3$

3=H)&+283]$\1$3#$-#7*$&7332$O7#$L811(988'$&2*$*+&=H$7)#$*#)'&)=#A$=&+$1#$I88,$&,H+2=&2)$

'#3$ ;21,3$ '#$ 57#++#$ 3^#3*$ -+8'72*$ 1H5T+#,#)*$ &@&)*$ 1#$ I88,$ I+2*&))2O7#]$ F)$ ._`_A$

L811(988'$&$-+8'72*$32X$;21,3$'#$57#++#A$'8)*$=#+*&2)3$8)*$-&+*2=712T+#,#)*$I2#)$,&+="H$

&7$I8XV8;;2=#]($

!
%%P#$B)',3%!"#$%%&%"'&%"()*+,)-."/%$0$12"#&3$41"'%&5"!6104%$07"0&"!''+64)843%7?%Y]?%
&%-'/49+)3%^%-+6"*#42)B%_`5+%!+"7&+R4%a'$R%W%=$2,245%a'$%(2&/4%"6%,5+%TUXN4%b3%7?%OZ?%



!

! %#!

!

`+'&,()! +! #(2()&B! 7(&! 8%7'&! &$#1%&! @! 23+25)(! ,(&! .N! +))B(&! C59+! ,5#B! 7(! 2D27(/! e(7$)! &$)!

#(2()&('()1>!%7!D!+!(5!()!.;<b!A+&!'$%)&!,(!.N!8%7'&!&5#!7+!*5(##(!,$)1!&(A1!&$)1!,(!*#+),&!&522E&/!

F(!3+51!,5!6$4G$88%2(!6#%1+))%C5(!,(!2(11(! +))B(!.;<b!S$%1! +5!,(54%E'(! #+)*! 7(! 8%7'!07)R+2R$

:0$#'+)=!C5%!)9(&1!,(S+)2B!C5(!A+#t!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&$#1%!()!$21$6#(!.;<J/!R9(&1!

,$)2!,5#+)1!79+A$*B(!,(!2(11(!S$*5(!,(!8%7'&!&5#!7+!H(54%E'(!X5(##(!C59+##%S+!!"#$6+2'5#$8)$*"#$

B2@#+$C9&2!&5#!7(&!B2#+)&!6#%1+))%C5(&/!

!

R(11(!S$*5(!,(&!8%7'&!,(!*5(##(!+5!`$D+5'(GV)%!2$5A7B(!+5!&522E&!A+#1%257%(#!,(!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2$$)1!B1B!,(!1$51(!BS%,()2(!,(&!2$),%1%$)&!C5%!$)1!'()B!@!7+!'%&(!()!23+)1%(#!,(!!"#$

D7)3$8;$E&@&+8)#!A+#!R+#7!c$#('+)!:%)&1+77B!@!F$),#(&=!C5%!7(!A#$,5%&%1!&$5&!79B*%,(!,(!R$75'6%+!

L%215#(! :,BK@! ,(##%E#(!!"#$6+2'5#$ 8)$ *"#$B2@#+$C9&2=/! c$#('+)! +,+A1+! 7(! #$'+)!,(! 79U2$&&+%&!

P7%&1+%#!W+2F(+)!:79+51#(!*#+),!#$'+)2%(#!,(!*5(##(!@!&522E&!+S(2!L+57!Z#%2m3%77=!(1!2$)8%+! 7+!

#B+7%&+1%$)!@!79P)*7+%&!g+2m!F((!"3$'A&$)!C5%!+S+%1!#B+7%&B!()!.;<b!\=#$K81'$2)$S1#X$&5#!79+#'B(!

6#%1+))%C5(! ()!P8#%C5(! ,5!0$#,/!H(!'Q'(>!!"#$ %8)5#3*$0&(! 851!'%&(! ()! 23+)1%(#! A+#!H+##D7!

l+)52m>!(4%7B!()!\5#$A(!,(A5%&!.;<?>!@!A+#1%#!,5!7%S#(!,(!79]#7+),+%&!R$#)(7%5&!`D+)/!

!

`+'&,()!B1+67%1!7+!8%)!,5!2D27(!()!.;?I>!(1!)9%)2751!A+&!!"#$D+#&*$F3=&-#$C5%!(&1!5)(!A#$,521%$)!

()1%E#('()1! +'B#%2+%)(! +D+)1! (5! 5)! '$%),#(! &522E&! +5! `$D+5'(GV)%/! L$5#! )$1#(! A+#1>! )$5&!

&$57%*)$)&!C5($!"#$D+#&*$F3=&-#!(&1!6+&B!&5#!5)!#$'+)!,(!L+57!Z#%2m3%77>!2(!C5%!'(1!7(!8%7'!,+)&!

5)(! &$#1(! ,(! 2$)1%)5%1B! +S(2!!"#$D7)3$ 8;$E&@&+8)#! $5!!"#$%8)5#3*$0&(/!0$1#(! A$%)1! ,(! S5(!

&9+AA#$23(!,(!2(75%!,(!793%&1$#%()!0%23$7+&!g/!R577!A$5#!C5%!!"#$D+#&*$F3=&-#$(&1!79+6$51%&&('()1!

,5!>+238)#+$8;$:&+$5#)+#$,+)&! 7(C5(7! &(! #+)*()1! A75&%(5#&! &522E&!6#%1+))%C5(&!,(! 7+! ,B2())%(!

.;<O)/!

!
^%>,%4++/4%$',5+$%7"2),&+44%,"%4++L%').%",5+$%#)9+$&.2)B%+A7&')',2")%6"$%,5+%,2/2)B%"6%,5+%*.*&+%,5')%,5+%*"),2)#"#4%
7$+44#$+4% "6% ,5+% C"A% "662*+% ')9% ,5+% '8'2&'C2&2,.% "6% &2,+$'$.%/',+$2'&% 6"$% 4*$++)7&'.4?% >,%/'.% '&4"% C+% ,5+% *'4+% ,5',%
d"&&.f""9%&+9%,5+%f'.3%6"$%,5+%J/+$2*')%C""/%2)%f'$%62&/4%"**#$$+9%4&2B5,&.%+'$&2+$%,5')%,5+%=$2,245%+G#28'&+),3%f2,5%
42A%)+f%f'$%62&/4%*"/2)B%"#,%2)%TUOU3%'%*"#7&+%"6%f52*5%f+$+%4'29%,"%5'8+%9")+%7'$,2*#&'$&.%f+&&%',%,5+%C"A%"662*+?%b%
'%;#&&3%^%g$+',%h4*'7+4W%ih)B&245)+44i%')9%,5+%!$24")+$%"6%a'$%g+)$+%b%9')4%9$+5":$10&%7%e"&?%TO3%)"?%]0O3%MNNM?%7?%
MUT?%
j)%)",+%G#+%c"5)%-'/49+)3%):%+)%TUOZ3%+,%<2*5"&'4%c?%;#&&3%):%+)%TUVO3%4"),%,"#4%9+#A%9+4%524,"$2+)4%C$2,'))2G#+4%
47:*2'&24:4%+)%d24,"2$+%7"&2,2G#+?%-'/49+)%'%8:*#%&'%9:*+))2+%TUXN3%'&"$4%G#+%;#&&%'%+66+*,#:%#)+%')'&.4+%$:,$"47+*,28+%
G#2% +4,% 9+% &R"$9$+% 9+% &R')'&.4+% 62&/2G#+% ,5:/',2G#+?% Q'% $+*5+$*5+% 9+% -'/49+)% :,'2,% 'A:+% 4#$% &+4% 7$"9#*,2")4%
C$2,'))2G#+43%*R+4,%+)%7'$,2+%9')4%*+,,+%7+$47+*,28+%G#R2&%+A*&#,%;24"<%4,0"(18,=4?%;#&&%4R+4,%*")*+),$:%4#$%&+%B+)$+%
*2):/',"B$'752G#+k%9+%&H%&+%*'$'*,S$+%9R'C"#,244+/+),%G#R2&%8"2,%9')4%;24"<%4,0"(18,=4?%%%



!

! %$!

!

H(!2(1!()23+%)('()1!,(!8%7'&>!$)!2$'A#(),!C5(!7(!2$)1(41(!6#%1+))%C5(!,(!2(&!.N!+))B(&!,(!2D27(!

(&1!2(75%!,95)(!&B#%(!,9$88#(&! #BA$),+)1!@!5)(!&$#1(!,(!,('+),(!&$51()5(/! ]7!(&1!,$''+*(!C5(!

`+'&,()! )(! &(! #%&C5(! ,+)&! +525)(! SB#%1+67(! (4A7%2+1%$)! ,(! 7+! S$*5(>! &(! 2$)1()1+)1! ,9BS$C5(#!

&+*('()1!7+!&%'A7(!()S%(!,5!A567%2!(1!7+!C5+7%1B!,5!,%S(#1%&&('()1/!!

!

F(! `$D+5'(GV)%! B1+)1! 7(! A75&! %'A$#1+)1! '+#23B! B1#+)*(#! A$5#! 7(! 2%)B'+! +'B#%2+%)>! $)! )(!

&9B1$))(#+!A+&!C5(!a$77DY$$,!+%1!S$575!A#$8%1(#!,(!2(11(!S$*5(!C5%!B1+%1!6%()!&$5&!&$)!#+,+#!*#u2(!

+54!A#$,521(5#&!2$''(!e+'!eA%(*(7>!R+#7!c$#('+)!$5!H+##D7!l+)52m!C5%!+S+%()1!1$5&!5)!A%(,!@!

F$),#(&/!]7!(&1!,$)2!A(#'%&!,(!,%#(!C5(!7(!&522E&!,$'(&1%C5(!,(&!8%7'&!,(!*5(##(!6#%1+))%C5(&!(&1!

@!79$#%*%)(!,(&!&5A(#A#$,521%$)&!3$77DY$$,%())(&!C5%!)$5&!%)1B#(&&()1/!R(&!&5A(#A#$,521%$)&!S$)1!

#$'A#(!+S(2!7(&!A#B2B,()1&!8%7'&!,(!*5(##(!3$77DY$$,%()&!C5%!)(!'(11+%()1!()!&2E)(!C5(!,(&!X]!

+'B#%2+%)&/!\)!(88(1>!@!A+#1%#!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2A$7(&!'%7%1+%#(&!6#%1+))%C5(&!&$)1!1#E&!

A#B&()1&!+54!2q1B&!,5!A(#&$))+*(!A#%)2%A+7!+'B#%2+%)/!

!

_)!)(!&9B1$))(!A+&!)$)!A75&!C5(!7(&!7+)2('()1&!()!A#('%E#(!'$),%+7(!,(!C9&2>!E&@&+8)#$(1!!"#$

D+#&*$F3=&-#!$)1!1$5&!(5!7%(5!@!F$),#(&!(1!)$)!A+&!@!F$&!P)*(7(&!$5!0(Y!v$#m/!\1!,+)&!5)!'Q'(!

$#,#(!,9%,B(>!7+!A#('%E#(!'$),%+7(!,(!a7'5,#)*$&*$E7+#,I#+5$:n#+'(#=!+!(5!7%(5!@!Z(#7%)G_5(&1>!

(1!2(77(!,(!!"#$%8)5#3*$0&($+!(5!7%(5!+5!L+7+%&!,(!R3+%77$1!+S(2!5)(!#B2(A1%$)!@!7+!"$5#!\%88(7!$w!

U,%13!L%+8!+!$88(#1!5)(!A#(&1+1%$)/!

!
!
Z#(8>!@!A+#1%#!,(!.;<b>!7+!H(54%E'(!X5(##(!'$),%+7(!&5#!*#+),!B2#+)!+11%#(!,(&!8$57(&!,(&!,(54!

2q1B&!,(!7+!W+)23(!x!P%)&%>!7+!AB#%$,(!,(!#(*+%)!()!c#+)2(!()1#(!.;<b!@!.;?M!C5(!7(&!3%&1$#%()&!

+&&$2%()1!A75&!$5!'$%)&!@!7+!A#B&()2(!,(!,(!X+577(!,+)&!7+!&A3E#(!A567%C5(!(&1!()!8+%1!2$)2$'%1+)1(!

+S(2!7(&!,(#)%E#(&!+))B(&!,5!2D27(!+5!`$D+5'(GV)%/!

!

W+%&!)(!A(#,$)&!A+&!,(!S5(!C5(!7(&!(4A7$%1&!'%7%1+%#(&!+)*7$G+'B#%2+%)&!()!K2)#,&4=8-#!$)1!B1B!

A7B6%&2%1B&!,+S+)1+*(!()!c#+)2(/!r!2(!&5K(1>!5)(!3DA$13E&(!&(#+%1!C5(!7+!c#+)2(>!@!7+!,%88B#()2(!,5!

`$D+5'(GV)%!(1!,(&!U1+1&GV)%&>!)9+!A+&!B1B!+6#(5SB(!(42(&&%S('()1!A+#!,(&!8%7'&!,(!*5(##(!,(!

!
%



!

! '&!

&$)!A#$A#(! 2#5!,5#+)1! 7+!,B2())%(!.;<O/!H(! 7@>! 7(! K(5)(!A567%2! 8#+)[+%&!A$5S+%1! +225(%77%#! &+)&!

&+15#+1%$)!7(&!8%7'&!,(!*5(##(!3$77DY$$,%()&>!2+#!7(&!&2E)(&!,(!2$'6+1!,(!I;GN<!&5#!*#+),!B2#+)!

2$)&1%15+%()1!5)(!#(7+1%S(!)$5S(+51B/!!

!

!

!"0$B>(:*,$:>*($:2(;4($'&$'&C*D;'$';E&>?(2:E4C*'$
!
L$5#!#B&5'(#!79B1+1!,(&!23$&(&!K5&C59@!'+%)1()+)1>!)$5&!A$5S$)&!,%#(!C5(!-!7+!#B&5#*()2(!,+)&!7+!

A#$,521%$)!,(!8%7'&!8#+)[+%&!#(7+1+)1!I;GN<!+!1#$5SB!B23$!+5A#E&!A567%2!C5%!+!B*+7('()1!A7B6%&2%1B!

+5!'Q'(!'$'()1!5)(!&B#%(!,(!&5A(#A#$,521%$)&!3$77DY$$,%())(&>!(1!2(!,(!'+)%E#(!()2$#(!A75&!

8$#1(/!F+!8+6#%2+1%$)!,(&!A#('%E#(&!&5A(#A#$,521%$)&!,(!2(11(!&B#%(!,B2$57(!%),56%1+67('()1!,95)(!

S$*5(!,(!8%7'&!,(!*5(##(!6#%1+))%C5(&!C5%!&(!,B#$57+%1!+5!`$D+5'(GV)%!,(A5%&!.;<O/!R(11(!S$*5(!

6#%1+))%C5(!:C5%!23(S+523(!7+!AB#%$,(!,(!#B&5#*()2(!()!c#+)2(=!)9+!A+&!B1B!(4A7%C5B(!+51#('()1!

C5(!A+#!7(&!#E*7(&!B7B'()1+%#(&!,9$88#(&!(1!,(!,('+),(&!C5%!&(!1#+,5%&()1!+5!8%)+7!A+#!7+!&%'A7(!

()S%(!,5!A567%2!(1!7+!C5+7%1B!,5!,%S(#1%&&('()1/!

!

P8%)!,(!2$'A#(),#(!7+!S$*5(!C5%!&9(&1!A#$,5%1(!()!c#+)2(>!)$1#(!()C5Q1(!(13)$*#+A3%C5(!+5A#E&!

,(&!&A(21+1(5#&!,(!79BA$C5(!,(S#+!+6$#,(#!)$)!&(57('()1!7(&!8%7'&!&$#1%&!,5#+)1!7+!S$*5(>!'+%&!1$5&!

1%1#(&!&5&2(A1%67(&!,(!7(&!8+%#(!A+#7(#!&5#!7(!#+AA$#1!C59%7&!$)1!A5!()1#(1()%#!+S(2!I;GN<!K5&C59@!7+!8%)!

,(!7+!S$*5(/!!

!

F(&!1%1#(&!,5!1+67(+5!./<!2$)&1%15()1!5)(!A#('%E#(!&B#%(!,(!1%1#(&!C5(!)$5&!A$5S$)&!)$''(#!@!)$&!

A+#1%2%A+)1&!+8%)!,(!&1%'57(#!5)!,%+7$*5(!&5#!I;GN</!0$5&!(&AB#$)&!C5(!&5%1(!@!2(!,%+7$*5(>!,(&!

1%1#(&!&(!,B'+#C5(#$)1!,(&!+51#(&/!P51#('()1!,%1>!)$5&!A+#1$)&!@!7+!#()2$)1#(!,(!)$&!A+#1%2%A+)1&!

+S(2!5)(!7%&1(!(43+5&1%S(!,(!1%1#(&!+8%)!,(!&1%'57(#!7(5#!'B'$%#(!(1!7(&!8+%#(!A+#7(#!,(!7(5#&!#(&&()1%&>!

A5%&! 2(! &$)1! (54!C5%! 2$77(21%S('()1! S$)1! ,B8%)%#! 5)! 2$#A5&! B7+#*%! C5%! #(*#$5A(! 7(&! 8%7'&! +D+)1!

'+#C5B!7(5#!(&A#%1!()!7%()!+S(2!7+!H(54%E'(!X5(##(!'$),%+7(/!

!

US%,(''()1>!7+!6$))(!A(#8$#'+)2(!+5!6$4G$88%2(!)9(&1!A+&!*+#+)1!,95)!%'A+21>!(1!%)S(#&('()1>!7(!

8+%67(! &2$#(! )(! &%*)%8%(! A+&! A$5#! +51+)1! 5)(! %),%88B#()2(/! ! H+)&! 2(1! $#,#(! ,9%,B(>! 7(&! &522E&!

2$''(#2%+54!,5!1+67(+5!./<!,$%S()1!Q1#(!2$'A7B1B&!A+#!,(&!1%1#(&!2$''(!E72*$#*$6+87211&+'!$5!

L2+83"2,&$,8)$+'$5#s!23+25)!A$5#!,(&!#+%&$)&!,%88B#()1(&/!



!

! '"!

!

F9B1(),5(!,(!7+!,%885&%$)!,(!E72*$#*$6+87211&+'!)(!&(!'(&5#(!BS%,(''()1!A+&!()!)$'6#(!,T()1#B(&!

A+#2(!C59%7!+!B1B!&5#1$51!A#$K(1B!A+#!,(&!%)&1%151%$)&!&2$7+%#(&!(1!25715#(77(&/!HE&!.;<?>!79U,52+1%$)!

)+1%$)+7(!A+&&+!5)!2$)1#+1!+S(2!7(!R()1#(!)+1%$)+7!,(!,$25'()1+1%$)!AB,+*$*%C5(>!(1!,(&!2$A%(&!

B1+%()1!@!7+!,%&A$&%1%$)!,(&!()&(%*)+)1&!,5!&(2$),+%#(/!F+!1B7BS%&%$)!8#+)[+%&(!:`"c=!,%885&+!7(!8%7'!

5)(!A#('%E#(!8$%&!@!79$22+&%$)!,(!7+!K$5#)B(!)+1%$)+7(!,(!7+!,BA$#1+1%$)!()!.;?O/*!!

!

R(#1(&!L2+83"2,&$,8)$&,87+!)9+!A+&!,BA+&&B!7(!.><!'%77%$)!,9()1#B(&!,+)&!&(&!MN!A#('%(#&!'$%&!

A$5#!8%*5#(#!+5! 1+67(+5!./<>!(1!2(#1(&!&(&!N..!OM<!()1#B(&!@!L+#%&!,5#+)1! 7+!'Q'(!AB#%$,(!)(! 7(!

A7+2()1! C59+5! MN!! #+)*! A$5#! .;<;+>! '+%&! 7+! 2$5S(#15#(! 'B,%+1%C5(! :,$)1! $)! A(#[$%1! +%&B'()1!

+5K$5#,935%!79+'A7(5#!+5A#E&!,(&!+#23%S(&!,(!2%)B'+13EC5(=!A$5&&(#+%1!1$51!()C5Q1(5#!@!%)275#(!2(!

8%7'!@!79B1+A(!A#B7%'%)+%#(!,95)(!#(23(#23(!2$''(!7(!)q1#(/!

!

H+)&!5)!'Q'(!$#,#(!,9%,B(>!,9+51#(&! 8%7'&!+)1B#%(5#&!@!2(54!,5! 1+67(+5!./<!&(#+%()1! 1$51!+5&&%!

51%7(&!A$5#!&1%'57(#!5)(!,%&25&&%$)!&5#!7(&!+))B(&!,(!*5(##(/!Z%()!C5(!)$1#(!B15,(!&(!A()23(!&5#!7(!

2$)1(41(!,(!7+!8%)!,(!7+!,B2())%(!.;<O>!,(&!8%7'&!2$''(!a#7X$2)*#+'2*3!:&$#1%!()!.;<M=!(1!%&$6&*&211#$

'7$+&21$:&$#1%!()!.;N?=!$)1!A$5#&5%S%!5)(!(4A7$%1+1%$)!)$)!)B*7%*(+67(!K5&C59@!7+!8%)!,(!7+!,B2())%(!

.;<O/!%&$6&*&211#$'7$+&21!+5#+%1!&$5S()1!8+%1!79$6K(1!,(!A#$K(21%$)&!,+)&!7(!2+,#(!&2$7+%#(/!

!

k5(7&! &(#+%()1! 7(&! 8%7'&!+)1B#%(5#&! +D+)1!A$1()1%(77('()1!A+#1%2%AB!@! 8$#*(#!5)! %'+*%)+%#(!,(! 7+!

*5(##(!&+)&!A$5#!+51+)1!$225A(#!A#%$#%1+%#('()1!7(&!B2#+)&!@!7+!8%)!,(!7+!,B2())%(!.;<Oy!F(!1+67(+5!

2%G,(&&$5&!#(2()&(!7(&!A75&!%'A$#1+)1&!&522E&!&$#1%&!+S+)1!.;<Ns!29(&1G@G,%#(!+S+)1!C5(!)(!,B651(!

7+!7%&1(!,5!1+67(+5!./</!!

!

! !

!
(%!"#$%&R:,+)9#+%9+%&'%9266#42")%'#%*"#$4%9+4%')):+43%&+%&+*,+#$%7+#,%4+%$:6:$+$%H%^%<#2,%+,%C$"#2&&'$9%W%#)%62&/%9')4%
&R524,"2$+%b%7'$%K.&82+%Q2)9+7+$B3%77?%MMO0MMU?%
)%J#I"#$9R5#23%:$%&12$5,"5&)",5&6%%*#/#&+%M3]%/2&&2")4%9R+),$:+4%4+&")%&+%;<;?%j)%4'2,%G#+%&+%62&/%*"),2)#+%#)+%
*'$$2S$+%*"//+%^%62&/%7',$2/"2)+%b%9"),%&R2/7"$,')*+%8'%'#09+&H%9+4%*5266$+4?%



!

! '%!

"+67(+5!./?!-!F(&!A75&!%'A$#1+)1&!&522E&!2$''(#2%+54!A+#'%!7(&!8%7'&!#(7+1+)1!I;GN<!(1!+D+)1!(5!
5)(!&$#1%(!+S+)1!.;<N/!!
!
! e$#1%(!%)%1%+7(!

()!c#+)2(!

\)1#B(&!

25'57+1%S(&!

6&*&2118)$'7$=2#1$:\&Y+D=!

!"#$D+#&*$02=*&*8+$:R3+A7%)=!

<23328)$3-H=2&1#$:,(!R+)$)*(=!

>T+#$*+&)O7211#$:0$(7G0$(7!z!R7B'()1=!

%&$6&*&211#$'7$+&21$:R7B'()1=!

6&*&211#$'#$1M#&7$187+'#$:H#BS%77(!z!o%6(GW5(77(#=!

a#7X$2)*#+'2*3$:R7B'()1=!

!"#$6#3*$G#&+3$8;$87+$%2@#3$:pD7(#=!

<+3$<2)2@#+$:pD7(#=!

aH+28="8$:R+7(8=!

P)$&,2$@2#)'+&$=#$382+$:Z(#)+#,=!

K&3&I1&)=&$:R5#1%^=!

<&)8)!:R7$5^$1=!

N2@#$D+&@#$*8$K&2+8$:p%7,(#=!

B8,&$K2**&$S-#+*Q$$:`$&&(77%)%=!

>#18*8)$'M#XH=7*28)$:Z(#13$'%(5=!

%#3$K1&)'#3*2)3$:R3$1%)=!

E873$38,,#3$*873$'#3$&33&332)3$:R+D+11(=!

!"2+*($4#=8)'3$8@#+$!8R(8$:F(#$D=!

WIb#=*2@#$67+,&$:p+7&3=!

%#$6&1$'#3$-8,-2#+3$:Z(#13$'%(5=!

%#3$>8+*#3$'#$1&$)72*!:R+#)B=!

%#3$<&7'2*3$:R7B'()1=!

K&3&I2&)=&$:LB27(1=!

.;NJ!

.;N<!

.;N?!

.;N?!

.;N?!

.;Nb!

.;<M!

.;NJ!

.;N?!

.;N?!

.;N?!

.;NJ!

.;N;!

.;N?!

.;N?!

.;N<!

.;N?!

.;<M!

.;N<!

.;N<!

.;N;!

.;N?!

.;NJ!

.;<.!

b>?!

b>N!

?>b!

?>.!

<>J!

<>N!

N>;!

N>J!

N>O!

I>;!

I>b!

I>?!

I>N!

I>I!

I>.!

I>.!

I>O!

I>O!

M>;!

M>?!

M>?!

M>?!

M><!

M><!
!

;5266$+4%9#%;<;?%

!



!

! ''!

F(!1+67(+5!./?!A#B&()1(!5)(!7$)*5(!7%&1(!@!A+#1%#!,(!7+C5(77(!%7!#(&1(!,%88%2%7(!,9%,()1%8%(#!A#B2%&B'()1!

7(&! 1%1#(&!C5%!$)1!A$5#&5%S%!5)(!(4A7$%1+1%$)! &56&1+)1%(77(!,+)&! 7(&! +))B(&!.;<O/!09+D+)1!A+&! 7(!

)$'6#(!,9()1#B(&!+5!,B'+##+*(!()!2$)1#+&1(!+54!23%88#(&!,(&!(4A7$%1+1%$)&!&56&BC5()1(&>!)$5&!)(!

A$5S$)&!A+&! K+5*(#! 7+!A$A57+#%1B!C5(!23+C5(! 8%7'!+!A5!'+%)1()%#!$5!)$)!+5!2$5#&!,(&! +))B(&/!

"$51(8$%&>!,+)&!7(!2+&!A+#1%257%(#!,(!!"#$D+#&*$02=*&*8+A$7(&!,$))B(&!,B&+*#B*B(&!C5(!8$5#)%1!7(!

R0R! )$5&! A(#'(11()1! ,(! &%*)+7(#! C5(! 7(! 8%7'! ,(! R3+A7%)$ (&1! A+#S()5! @! +11%#(#! .>J!'%77%$)! ,(!

&A(21+1(5#&!7$#&!,(!7+!#(&&$#1%(!,5!.?!K5%)!.;<b!s!C5+1#(!&('+%)(&!+A#E&!7(!#(1$5#!+54!+88+%#(&!,(!,(!

X+577(/!

!

R(#1(&>!5)(!+)+7D&(!,(&!+#23%S(&!,(!A#(&&(!A$5##+%1!,$))(#!,(&!%),%2(&!&5#!7+!A$A57+#%1B!,(&!+51#(&!

8%7'&! &$#1%&! ,9+6$#,! ,+)&! 79+A#E&G*5(##(! %''B,%+1>! '+%&! A$5#! 79%)&1+)1>! )$1#(! (4A$&%1%$)! ,(&!

'571%A7(&! 7%&1(&! &(#1! &5#1$51! @! ,$))(#! +5! 7(21(5#! 5)! 1+)1! &$%1! A(5! 5)! A$#1#+%1! ,5! A+D&+*(!

2%)B'+1$*#+A3%C5(!()!c#+)2(!&5#!7(!&5K(1!,(!7+!H(54%E'(!X5(##(/!

!

H5!1+67(+5!./?>!)$5&!A$5S$)&!+K$51(#!%#$421#)=#$'#$1&$,#+!:&$#1%!()!.;N;=!C5%!'B#%1(!,9Q1#(!)$''B!

7$#&!,(!79()C5Q1(!A$5#!,(&!#+%&$)&!2$'A+#+67(&!@!79+K$51!,(!L2+83"2,&$,8)$&,87+!&5%1(!+5!1+67(+5!

./</!WQ'(!&%!7(!8%7'!,(!W(7S%77(!)9+!+'+&&B!C5(!.>N!'%77%$)!,9()1#B(&!25'57+1%S(&>!%7!6B)B8%2%(!

,95)(! )$1$#%B1B! +5A#E&! ,(! 2%)BG2756&! A+#! 7(! &1+151! C59+! +2C5%&! g(+)GL%(##(! W(7S%77(/! H(! A75&>!

79BS$2+1%$)!,5!8%7'!7$#&!,(!)$1#(!()C5Q1(!A$5##+%1!#()S$D(#!@!o(#2$#&>!(1!2(!8+%&+)1!&1%'57(#!,9+51#(&!

,%&25&&%$)&!7%B(&!@!7+!AB#%$,(!,(!79_225A+1%$)/!!

!

H+)&!5)!'Q'(!$#,#(!,9%,B(!7%11B#+%#(>!)$5&!A$5S$)&!+5&&%!)$''(#!7$#&!,(&!%)1(#S%(Y&!!"#$E&R#'$

&)'$*"#$0#&'!:p+7&3=!&$#1%!()!K+)S%(#!.;<;/!e%!2(11(!+,+A1+1%$)!,5!#$'+)!,(!0$#'+)!W+%7(#!)9+!

+'+&&B!C5(!M>O!'%77%$)&!,9()1#B(&!+5!25'57+1%8>!79BS$2+1%$)!,5!1%1#(!C5%!(&1!+5&&%!5)!*#+),!&522E&!

7%11B#+%#(!A$5##+%1!)$5&!A(#'(11#(!,(!'(&5#(#!7+!AB)B1#+1%$)!,(!7+!7%11B#+15#(!&5#!I;GN<!()!A+#+77E7(!

+S(2!2(77(!,5!2%)B'+!&5#!I;GN</!!

!

_51#(! !"#$ E&R#'$ &)'$ *"#$ 0#&'>! $)! A(51! '()1%$))(#! 1#$%&! +51#(&! 8%7'&! 3$77DY$$,%()&! C5%!

&9%)&2#%S()1!A+#8+%1('()1!,+)&!7+!87$AB(!,(&!8%7'&!&5#!I;GN<!&$#1%&!@!A+#1%#!,(!.;<b>!'+%&!C5%!)(!

8%*5#()1!A+&!+5!1+67(+5!./</!!"#$F)#,($I#189$:L$Y(77=!&$#1%!()!8BS#%(#!.;<b>$(1!B7)$421#)*$B7)$

0##-!:p%&(=!&$#1%!()!K5%77(1!,(!7+!'Q'(!+))B(!&$)1!,(54!8%7'&!,(!&$5&G'+#%)!C5%!)9$)1!A+&!B1B!,(&!



!

! '(!

&522E&!2$''(#2%+54!'+7*#B!5)(!C5+7%1B!+#1%&1%C5(!3$)$#+67(/!H(!'Q'(>!a7'5,#)*$&*$E7+#,I#+5!

C5%!&$#1%1!()!,B2('6#(!.;?.!+!B1B!5)!B23(2!2$''(#2%+7!()!\5#$A(>!'+7*#B!&$)!&522E&!2#%1%C5(!+54!

U1+1&GV)%&/#,!!

!

F+!8+%67(!,%885&%$)!C59$)1!(5!!"#$F)#,($I#189A$B7)$321#)*$B7)$'##->!(1!a7'5,#)*$&*$E7+#,I#+5!

+! A5! Q1#(! 2$)&1+1B(! ,E&! )$&! A#('%(#&! %)1(#S%(Y&/!Z(+52$5A! ,(! A+#1%2%A+)1&! ,(&! A75&! B#5,%1&! )(!

2$))+%&&+%()1!A+&!2(&!1#$%&!8%7'&/!US%,(''()1>!%7!8+51!C595)!8%7'!+%1!B1B!&588%&+''()1!,%&1#%65B>!(1!

&56&1+)1%(77('()1!S5!A$5#!C59$)!A5%&&(!()!B15,%(#!7+!#B2(A1%$)!A+#!7(!A567%2/!P%)&%>!7(&!8%7'&!)9+D+)1!

(5!C595)(!,%885&%$)!8+%67(!$5!2$)8%,()1%(77(!)(!&(!A#Q1()1!A+&!@!5)(!B15,(!2$''(!7+!)q1#(!s!&%!8$#1&!

&$%()1G%7&! &5#! 7(! A7+)! +#1%&1%C5(/! P51#('()1! ,%1>! )$1#(! 2$#A5&! )9%)2751! A+&! 7(&! A#$,521%$)&!

%2$)$27+&1(&!C5%!$)1!B1B!'+73(5#(5&('()1!2()&5#B(&!:S%21%'(&!,(!7(5#!+5,+2(=!$5!C5%!)9$)1!A+&!

+11(%)1! 5)! +5,%1$%#(! &56&1+)1%(7! A$5#! ,(&! #+%&$)&! ,%S(#&(&/!%#3$L8))#7+3$ '#$ 1&$ 57#++#$ ,(! g(+)!

H(Y(S(#>!&$#1%!()!.;?.>!(&1!5)!6(7!(4('A7(!,5!2q1B!,5!2%)B'+!8#+)[+%&/!

!

0$5&! 1(#'%)$)&!2(11(! &(21%$)!()! &$57%*)+)1!C5(! &%! 7+! 1#+)23(!23#$)$7$*%C5(!C5(!)$5&! B15,%$)&!

&9+##Q1(!+54!()S%#$)&!,(!.;?N>!%7!A$5##+%1!Q1#(!51%7(!,(!)$''(#!@!)$&!A+#1%2%A+)1&!2(#1+%)&!1%1#(&!

A$&1B#%(5#&!C5%!$)1!5)(!8$#1(!#()$''B(!+5!A$%)1!C59%7&!A$5##+%()1!)$5&!&(#S%#!,9B1+7$)!A$5#!K+5*(#!

79%'A7+)1+1%$)!,(!7+!H(54%E'(!X5(##(!'$),%+7(!+5!2%)B'+!,+)&!79%'+*%)+%#(!,(!)$&!A+#1%2%A+)1&/!

>&+23$I+71#V*V21Z!:R7B'()1=!+!6B)B8%2%B!,95)(!2+'A+*)(!A567%2%1+%#(!C5(!`$5&&$!,B2#%1!h!2$''(!

5)(!SB#%1+67(!$AB#+1%$)!A$7%1%C5(!+S(2!,B8%7B&!'%7%1+%#(&!i##>!(1!2(>!.O!'$%&!+A#E&!C5(!7+!c#+)2(!+%1!

#()$5S(7B!&+!h!R$)8%+)2(!@!,(!X+577(!i#$/!F(!8%7'!+!+'+&&B!N>;!'%77%$)&!,9()1#B(&!@!5)!'$'()1!$w!

$)!2$)&%,E#(!C5(!7+!1B7BS%&%$)!B1+%1!,B&$#'+%&!A7(%)('()1!%'A7+)1B(!,(A5%&!K5&1('()1!7(&!B7(21%$)&!

A#B&%,()1%(77(&! ,(! ,B2('6#(! .;?<#%/!%#$K"&5+2)$ #*$ 1&$ -2*2H! :_A357&>! .;J.=! (1!%&=8,I#$%7=2#)!

!
!*%Q+%,2,$+%9#%62&/%7"$,+%H%*")6#42")3%*'$%2&%)+%4R'B2,%7'4%9#%7$"*S4%7$2)*27'&%9+%TUOX0OV%7$:429:%7'$%&+4%G#',$+%'&&2:4%
"**#7'),43%/'24%9#%7$"*S4%+A*&#428+/+),%'/:$2*'2)%9+4%/'B24,$',4%'&&+/')94%+)%TUOY?%Q+%62&/%)+%4R+4,%7'4%2/7"4:%
4#6624'//+),%9')4%&R2/'B2)'2$+%*"&&+*,26%7"#$%G#+%&+4%*2):752&+4%&+%$',,'*5+),%'#%7$"*S4%9+%TUOY%'#%&2+#%9+%4#77"4+$%H%
,"$,%G#R2&%4R'B2,%9#%7$"*S4%7$2)*27'&%9+%TUOX0OV?!
!!%>4"17)-%&54"?$827"@ABB"C")&1"D&6%13%7?%MOZ?%
!"%K&"B')%9+%P+%g'#&&+%7"#$%&'%*'/7'B)+%7$:429+),2+&&+%9+%9:*+/C$+%TUVX?%
!#%Q+%*#/#&',26%9+%O3U%/2&&2")4%9R+),$:+4%9+%E,%$1"F%6+4G0G$+l%)R+4,%7'4%'#442%2/7$+442"))'),%)2%2),$2B#'),%G#+%&+%4*"$+%
9+4%62&/4%9+%)",$+%*"$7#4%9+%C'4+?%PR'C"$93%+)%,+$/+4%9+%*5266$+43%E,%$1"F%6+4G0G$+l%)R'$$28+%G#R'#%]+%$')B%9+4%62&/4%9+%
TUVV3%+,%*+%'8+*%&'%/"2,2:%/"2)4%9R+),$:+4%G#+%&+%M+%$')B%"**#7:%7'$%H&80&%"m528'B"?%;R+4,%+)%6'2,%#)%]+%$')B%G#2%+4,%
,'&")):%9+%,$S4%7$S4%7'$%&+%O+%$')B%EE4%"6)"=6*)&"-$"-&++,%$F%+,%&+4%$')B4%2)6:$2+#$4?%E,%$1"F%6+4G0G$+l%%)+%4+%9:/'$G#+%
9")*%7'4%9#%&",%/'&B$:%&+%/',$'G#'B+%/:92',2G#+%*"/7'$'C&+%H%*+&#2%"C,+)#%7'$%;24">&)*410"H,7?%h)%+66+,3%+)%,+$/+4%
9+%7$"9#*,2")%+,%9+%7$"/",2")3%E,%$1"F%6+4G0G$+l%+4,%#)+% 6"$/#&+% $+4#*:+%9+%;24">&)*410"H,7"H% &'% 6$')n'24+?%K")%
/',$'G#'B+%/:92',2G#+%9#$'),%&+%,"#$)'B+%2/7&2G#'2,%#)+%C$"*5+,,+%9+%8+9+,,+4?%h)4#2,+3%B'&'%9+%7$+/2S$+%+)%B$')9+%



!

! ')!

:W+77(>!.;JN=!&(!K5&1%8%()1!A+#!7(5#!1#+%1('()1!(4A7%2%1(>!S$%#(!A#$S$2+1(5#!,(!7+!R$77+6$#+1%$)!C5%!

+!27+%#('()1!*B)B#B!5)!6#5%1!'B,%+1%C5(!+5G,(7@!,(!7+!2$5S(#15#(!,5!&A(21+27(!2%)B'+1$*#+A3%C5(/!!

!

L5%&C5(!79$6K(21%8!,(!)$1#(!7%&1(!(&1!,(!&1%'57(#!7(!1B'$%*)+*(>!5)(!(43+5&1%S%1B!,(!1%1#(&!)(!&(#+%1!

A+&! ,(! A#%'(! +6$#,! A#BK5,%2%+67(/!W+%&! 8+51(! ,9+S$%#! 5)! 1('A&! %77%'%1B! 7$#&! ,(! 23+C5(! &B+)2(!

,9%)1(#S%(Y>!%7!B1+%1!A(5!A#$,521%8!,(!A+&&(#!()!#(S5(!+S(2!23+C5(!A+#1%2%A+)1!5)(!7%&1(!+5&&%!7$)*5(/!!

_51#(!!"#$F)#,($I#189!$5!a7'5,#)*$&*$E7+#,I#+5>!2(#1+%)&!1%1#(&!,(!79+A#E&G*5(##(!%''B,%+1>!

C5%! &(! &$)1! 1+%77B&!5)(!A7+2(!@! 7+! 8%)!,5! 1+67(+5!./?>! &(! &$)1! +SB#B&! %)2$))5&!'Q'(!+5A#E&!,(&!

A+#1%2%A+)1&!7(&!A75&!B#5,%1&!C5(!)$5&!+S$)&!%)1(#S%(YB&!()!,B651!,(!2+'A+*)(/!H(!7@>!)$5&!)$5&!

&$''(&!&$5S()1!,B23+#*B&!,(&!1%1#(&!,(!7+!8%)!,5!1+67(+5!./?!7$#&C5(!)$5&!+S$)&!%)1(#S%(YB!7(&!

A+#1%2%A+)1&!C5%!)$5&!$)1!A+#5!'$%)&!+&&%,5&!,(!2%)B'+/!

$

Z#(8>!)$1#(!2$#A5&!B7+#*%!&9(&1!2$'A$&B!,(!1%1#(&!C5%!$)1!B1B!&588%&+''()1!S5&!(1!&$5S()5&/!0$5&!

&$''(&! ,$)2! A+#1%&! @! 7+! #()2$)1#(! ,(! 2%)BA3%7(&! +S(2! 5)! #B&(#S$%#! ,(! 1%1#(&! C5%! A$5S+%()1!

A$1()1%(77('()1! BS$C5(#! ,(&! &$5S()%#&! ,(! 2%)B'+/! R(! #B&(#S$%#! &9(&1! #B,5%1! @! 5)! )$'6#(! A75&!

#(&1#(%)1!,(!1%1#(&!C5%!$)1!A+#1%257%E#('()1!#B&$))B!+5A#E&!,(!)$&!A+#1%2%A+)1&/!0$5&!(4A$&(#$)&!

A75&!()!,B1+%7!)$1#(!'B13$,$7$*%(!,9()C5Q1(!+5!23+A%1#(!N/!\1!+5!23+A%1#(!J>!)$5&!B)5'B#(#$)&!1$5&!

7(&!1%1#(&!C5%!&(!&$)1!+5!8%)+7!,B'+#C5B&/!

!

!

!"1$F'$?'&('$G$7436$+'$?*'(('$H$';$3',$:>,4;4>&,$+'$;D;'$+*$I>J/>774)'$
!

F(!8+%1!C5(!7(&!8%7'&!,(!*5(##(!&9B7ES()1!,+)&!7(!A(7$1$)!,(!1Q1(!,5!6$4G$88%2(!+54!2q1B&!,(&!*#+),&!

&A(21+27(&! #$'+)(&C5(&! $5! ,(&! 2$'B,%(&! A$A57+%#(&! +S(2! 1Q1(&! ,9+88%23(! (&1! &5#A#()+)1! ,+)&!

79$A1%C5(!$w!7(!*()#(!h!8%7'!,(!*5(##(!i!&(#+%1!A$7+#%&+)1!s!+11%#+)1!7(&!3$''(&>!'+%&!#(A$5&&+)1!7(&!

8(''(&/!R(11(!A$7+#%&+1%$)!(&1!)$1+''()1!2$)8%#'B(!A+#!7(!&$),+*(!A567%B!()!.;<O!A+#!F($!P/!

a+),(7! ,+)&! &$)!L811(988'$%88R3$&*$ \*3$S7'2#)=#c$S$ +#-8+*$ 8;$N21,$S7'2#)=#$B#3#&+="/!H(&!

&A(21+1(5#&!+'B#%2+%)&!+S+%()1!@!23$%&%#!7(!*()#(!C59%7&!A#B8B#+%()1!(1!2(75%!C59%7&!+%'+%()1!7(!'$%)&/!

\&1!A#B&()1B(!2%G,(&&$5&!5)(!A$#1%$)!,(&!#B&571+1&!,5!&$),+*(!&5#!7+!A#B8B#()2(!&(7$)!7(&!*()#(&#&/!

!
7"/7+%9"),%7'$&+%d+)$.%-"#44"?%(2)'&+/+),3%7"#$%'**"/7'B)+$%&'%4"$,2+%)',2")'&+3%#)+%*"#$,+%*5')4")%H%&'%$'92"%W%
E,%$1"4)"8&+I%43%2),+$7$:,:+%7'$%D2$+2&&+%D',52+#%G#2%8+)'2,%9+%7+$*+$%G#+&G#+4%/"24%'#7'$'8'),?%
!$%d')9+&3%7?%TMO?%%



!

! '*!

!

F(&!8(''(&!-!!

2(!C5(!S$5&!+%'(^!7(!A75&!! .bf!F$S(!&1$#%(&!+),!#$'+)2(&!!

.N>Jf!W5&%2+7!2$'(,%(&!!

2(!C5(!S$5&!+%'(^!7(!'$%)&!-! .N>Nf!p(&1(#)!!

!

F(&!3$''(&!-!

2(!C5(!S$5&!+%'(^!7(!A75&!! .<f!p+#!A%215#(&!!

..>bf!P,S()15#(!+),!+21%$)!!

.Of!W5&%2+7!2$'(,%(&!!

2(!C5(!S$5&!+%'(^!7(!'$%)&!-! ..>Nf!F$S(!&1$#%(&!+),!#$'+)2(&!!

!

R(! &$),+*(! (88(215B! +5A#E&! ,(!,8@2#58#+3!+'B#%2+%)&! (&1! A#B&()1B! %2%! @! 1%1#(! %),%2+1%8! @! ,B8+51!

,9+S$%#!5)!&$),+*(!+5&&%!B27+%#+)1!A$5#!7(!1(##%1$%#(!8#+)[+%&/!:F(&!&$),+*(&!,(!79])&1%151!H$5#,%)!

()!.;<N!(1!.;<b!&5#!7+!A#B8B#()2(!,5!*()#(!A+#!7(&!c#+)[+%&!)(!)$5&!&+1%&8$)1!A+&!@!2+5&(!,(!7+!

C5(&1%$)!C5%!+!B1B!A$&B(!A$5#!+6$#,(#!7(!&5K(1>!(1!,(!7+!2$'A%7+1%$)!,(&!#B&571+1&!C5+)1%1+1%8&!C5%!

&$)1!+*#B*B&!&$5&!5)(!8$#'(!A(5!B27+%#+)1(/=!H5!&$),+*(!,(!F($!P/!a+),(7>!$)!)$1(!C5(!7(!*()#(!

,(!7+!2$'B,%(!'5&%2+7(!&(! 1#$5S(!+5!M!! #+)*!23(^!7(&!8(''(&!1$51!()!B1+)1!+5!I!! #+)*!23(^!7(&!

3$''(&/!R(!*()#(!(&1!,$)2!#+&&('67(5#!@!7+!,%88B#()2(!,5!,#+'(!&()1%'()1+7!C5%!(&1!7(!*()#(!7(!

A75&!+%'B!A+#!7(&!8(''(&>!'+%&!7(!A75&!,B1(&1B!A+#!7(&!3$''(&/!R(!#B&571+1!(4A7%C5(#+%1!()!A+#1%(!

7(&!&2$#(&! 1#E&!B7(SB&!,(!!"#$487)'$8;$<732=>!<&+($>8--2)3$$5!<($N&2+$%&'($,+)&!7+!2$7$))(!

h!U1+1&GV)%&!d!R+)+,+!i!,5!1+67(+5!././!0$)>!7(&!#B&571+1&!,5!&$),+*(!,(!a+),(7!)9(4A7%C5()1!A+&!

7(&! &1+1%&1%C5(&! ,(! 7+! 2$7$))(! h!c#+)2(!i! ,5! 1+67(+5! ./.>! '+%&! %7&! &$57%*)()1! %),%#(21('()1! 7(!

2+#+21E#(!&5#A#()+)1!,(&!#+)*&!$225AB&!A+#!7(&!8%7'&!,(!*5(##(!+5!6$4G$88%2(!8#+)[+%&>!2$''(!7(!

'(1!()!BS%,()2(!7(!1+67(+5!./M/!

!

_)!A$5##+%1!+#*5'()1(#!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!!"#$D7)3$8;$E&@&+8)#!(1!!"#$D+#&*$

F3=&-#$&$)1!,(&!8%7'&!,(!*5(##(!C5%!&9+,K$%*)()1!7(&!2+#+21B#%&1%C5(&!,5!8%7'!,9+S()15#(!@!*#+),!

&A(21+27(!()!2$57(5#!8+6#%C5B!A$5#!#%S+7%&(#!7+!1B7BS%&%$)!,BK@!6%()!%'A7+)1B(!+54!U1+1&GV)%&/!k5+)1!

!
%



!

! '+!

@!!"#$%8)5#3*$0&(>!%7!A(51!+5&&%!&(!A#B1(),#(!+5!*()#(!h!*#+),!&A(21+27(!i>!$5!()!+)*7+%&!h!#-2=!i>!

'+7*#B!&+!A3$1$*#+A3%(!()!)$%#!(1!67+)2/$H(!7@>!7(!&522E&!2$''(#2%+7!,(!2(&!8%7'&!,(S#+%1!A(51GQ1#(!

Q1#(! +)+7D&B! ()! 8$)21%$)! ,5! *()#(! h!*#+),! &A(21+27(!i! A$5#! 1$5&! A567%2&! '+7*#B! 79+6&()2(! ,(!

A(#&$))+*(&!8B'%)%)&!(1!7+!A#B&()2(!,(!S%$7()2(!,B2$57+)1!,95)!'%)%'5'!,(!&2E)(&!,(!2$'6+1/!

\)!1$51!2+&>!%7!8+51!#(1()%#!793DA$13E&(!,5!&522E&!,(!2(#1+%)&!*()#(&!2%)B'+1$*#+A3%C5(&!A#B2%&!@!

2+5&(! ,5! 2$)1(41(! ,(! 2$'AB1%1%$)! +S(2! 7+! 1B7BS%&%$)/! H(! 7@>! $)! )(! )B*7%*(! A+&! )$)! A75&! 7(!

6$57(S(#&('()1!C5%! &9+88%23(! &561%7('()1!@! 1#+S(#&! 7(&!C5+1#(!2$7$))(&!,5! 1+67(+5!./I/!R$''(!

79%),%C5(!2(!1+67(+5>!,(!.;<<!@!.;?<>!7(&!'+#23B&!8#+)[+%&>!)$#,G+'B#%2+%)>!6#%1+))%C5(!(1!%1+7%()!

)9B1+%()1!A+&!#(),5&!@!7+!'Q'(!A3+&(!,+)&!7(5#!2$5#6(!#(&A(21%S(!,5!,B27%)!,(!7+!8#BC5()1+1%$)!

)+1%$)+7(!,(&!&+77(&/!F+!1B7BS%&%$)!+S+%1!AB)B1#B!'+&&%S('()1!7(&!8$D(#&!+'B#%2+%)&!+5!'%7%(5!,(!7+!

,B2())%(! .;<O! +7$#&! C5(! 7+! c#+)2(! 2$))51! ()! .;<J! &+! ,(54%E'(! '(%77(5#(! +))B(! A$5#! 7+!

8#BC5()1+1%$)!,(&!&+77(&/!\)!c#+)2(>!7+!,(54%E'(!23+%)(!,(!1B7BS%&%$)!)9+##%S(!C5(!7(!b!+S#%7!.;?N/!

\1!29(&1!&(57('()1!@!A+#1%#!,(!.;??!C5(!A75&!,(!7+!'$%1%B!,(&!8$D(#&!8#+)[+%&!&$)1!BC5%AB&!,95)!

1B7BS%&(5#/!

!

R(! C5%! S(51! ,%#(! C59()! B15,%+)1! 7+! 1#+)23(! 23#$)$7$*%C5(! ,(! .;<J! @! .;?N>! )$5&! )$5&! A7+[$)&!

(4+21('()1!@!79+'$#2(!,5!7$)*!,B27%)!,(!7+!8#BC5()1+1%$)!,(&!&+77(&!C5%!)(!&(!&1+6%7%&(#+!C5(!,+)&!

7(&! +))B(&! .;JO/!R(! ,B27%)! )9(&1! A+&! +5&&%! +6#5A1! C5(! 2(! C5%! &(! A#$,5%1! +5!'Q'(!'$'()1! +5!

`$D+5'(GV)%>!2$''(!7(!'$)1#(!7(!1+67(+5!./I/!W+%&!29(&1!5)!,B27%)!C5%!A+#1!1$51!,(!'Q'(!,(!N..!

'%77%$)&!,9()1#B(&!A$5#!8%)%#!+51$5#!,(!.JOG.bO!'%77%$)&!,+)&!7(&!+))B(&!.;JO/!!]7!(&1!S#+%!C5(!2(!

7$)*!,B27%)!+!%),%#(21('()1!+%,B!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$@!&(!'+%)1()%#!A(),+)1!35%1!+)&!+5!

M!!#+)*!,(&!8%7'&!+D+)1!25'57B!7(!A75&!,9()1#B(&!@!&$)!(4A7$%1+1%$)!%)%1%+7(!,(##%E#(!&(57('()1!%#$

>#*2*$<8)'#$'#$08)$K&,2118#'/!!W+%&!7(!7$)*!,B27%)!,(!7+!8#BC5()1+1%$)!)9%)S+7%,(!A+&!7(&!,(#)%E#(&!

#+)*B(&!,(!)$1#(!1+67(+5!./<!C5%!'$)1#()1!C5(!!"#$D+#&*$F3=&-#$851!7(!,(#)%(#!8%7'!,(!*5(##(!@!

$61()%#!5)!1#E&!*#+),!&522E&/!!_)!A(51!,%#(!C5(!29(&1!@!A+#1%#!,(!!"#$!+&2)$(1!:##RV#)'$Q$?7('=88*#$

C5(!7(!A567%2!2$''()2(!@!&(!7+&&(#!,(!I;GN<!+5!2%)B'+!A+#2(!C5(!2(&!,(54!8%7'&!)(!A+#S%())()1!

!
!%%<&)4"J$02"024"K$)-%)R'%'/'44:%G#+%T%YUO%TUN%+),$:+4%9#%MN%/'2%TUXN%'#%TU%/'2%TUXM?%`')924%G#+%>4"E40$0"
#&)-4"-4"H&)"L,5$++&%'%'/'44:%TT%VXU%YO]%+),$:+4%7+)9'),%4+4%MO%7$+/2+$4%/"24%9R+A7&"2,',2")?%Q+%62&/%9+%
P#8282+$%'%/'2),+)#%*+%$+*"$9%I#4G#RH%*+%G#+%>,"<%,)-4"?,-%&6$++4"$'8244+%&'%7"&+%7"42,2")?%Q+%,'C&+'#%T?O%/"),$'2,%
9:IH%G#+%;24";4)"L&55,)-54)01%+,%/4)":6%%)R"),%'/'44:%G#+%V3M%/2&&2")4%+,%V3N%/2&&2")4%$+47+*,28+/+),%H%&+#$4%
MO%7$+/2+$4%/"24?%;R+4,%>4"L&%)$,6-"G#2%'%',,+2),%9+4%4*"$+4%*"/7'$'C&+4%H%;24"/%$-*4"&)"024"M$34%"NJ,$"'8+*%U3]%
/2&&2")4%9R+),$:+4%'/'44:+4%+)%MO%/"24%H%7'$,2$%9#%MO%/'$4%TUVX?%



!

! '#!

A+&!@!&(!3%&&(#!A+#'%!7(!1$A!N!,(!.;?N/!\4A#%'B!+51#('()1>!()!.;?N>!A$5#!7+!A#('%E#(!8$%&!,(A5%&!

.;<J>!$)!)(!#(1#$5S(!A+&!5)!8%7'!#(7+1+)1!I;GN<!A+#'%!7(&!C5+1#(!A75&!*#+),&!&522E&!,(!79+))B(#(/!!

!

R(#1(&>!%7!D!+!(5!5)(!6+%&&(!*7$6+7(!,(!7+!8#BC5()1+1%$)>!'+%&!)$5&!K+5*($)&!1$5K$5#&!7(!&522E&!,(!

I;GN<!+5!2%)B'+!()!2$'A+#+)1!+S(2!7(&!+51#(&!1%1#(&!,5!A(7$1$)!,(!1Q1(!,5!A+7'+#E&/!R+#!'+7*#B!

2(11(!6+%&&(!*7$6+7(>!F$5%&!,(!c5)E&!(&1!A+#S()5!@!A+#1%#!,(!.;?N!@!$61()%#!A75&%(5#&!6$)&!&2$#(&!

,$)1!7(&!1#$%&!A75&!B7(SB&!8%*5#()1!()2$#(!+5K$5#,935%!A+#'%!7(&!?O!A75&!*#+),&!&522E&!,(!1$5&!7(&!

1('A&!:%#$D#)'&+,#$'#$4&2)*V!+8-#[!()!.;?N>!%#$K8+)2&7'!()!.;?<!(1!%&$D+&)'#$J&'+87211#$()!

.;??=/!

!

!
!&%h)%TUVN3%>4"E,11,*4"-6"M2$)"'$$28+%'#%O+%$')B%9+$$2S$+%,$"24%62&/4%G#2%)+%4"),%7'4%+)%&2+)%'8+*%&'%P+#A2S/+%
g#+$$+%/")92'&+?%



!

! '$!

!"#$%&'()*)+),(-./()0()!"#$%&'()#$*+$,"#$-'.#&$/01')))
#

r!7+!75'%E#(!,(&!&1+1%&1%C5(&!(4A$&B(&!+5!23+A%1#(!.!(1!,5!8+%1!C5(!7(!&522E&!,(!!"#$6+2'5#$8)$*"#$

B2@#+$ C9&2! A#B2E,(! C5(7C5(! A(5! 7(! #+AA(7! ,(! ,(! X+577(>! (1! A#B2E,(! 27+%#('()1! 7+! 87$AB(! ,(!

A#$,521%$)&!8#+)[+%&(&!&5#!I;GN<>!7(!8%7'!+!,$)2!5)!&1+151!A+#1%257%(#!C5%!'B#%1(!C59$)!&9+11+#,(!&5#!

&+!*()E&(/!

!

#"!$!"#$%&'()#$*+$,"#$-'.#&$/01'$2*$@>A2*6'/%&4$
!

H9+6$#,>! (4+'%)$)&! &$''+%#('()1! 7(! 2+&! ,5! 8%7'!,+)&! 7(! 2$)1(41(! ,5!`$D+5'(GV)%/!F(! 8%7'!

A$5S+%1! +%&B'()1! A+#+%1#(! +54! D(54! ,(&! Z#%1+))%C5(&! 2$''(! 5)! 8%7'! ()1%E#('()1! 6#%1+))%C5(!

'Q'(!&%!()!#B+7%1B!7+!A#$,521%$)!(&1!(&&()1%(77('()1!+'B#%2+%)(!:@!2+5&(!,(!&$)!A#$,521(5#!e+'!

eA%(*(7!&5#!C5%!)$5&!#(S%(),#$)&!A75&!6+&=/!PS+)1!'Q'(!,(!S$%#!()!C5$%!2$)&%&1+%1!2(!8%7'>! 7(&!

Z#%1+))%C5(&!S$D+%()1!&5#!79+88%23(!7(&!)$'&!,(!H+S%,!F(+)>!P7(2!X5%))(&&>!(1!&5#1$51!2(75%!,(!

g+2m!a+Ym%)&!C5%!+!5)!2+#+21E#(!A+#1%257%(#!,+)&!7(!2$)1(41(!C5%!)$5&!%)1B#(&&(/!

!

H(A5%&!S)5#13$W)#$N2@#$:.;<M=>!79P)*7+%&!g+2m!a+Ym%)&!B1+%1!+54!D(54!,5!A567%2!6#%1+))%C5(!7+!

S(,(11(!1DA%C5(!,5!8%7'!,(!*5(##(/!R(11(!B1%C5(11(!+!B1B!'+%)1()5(!A+#!5)(!&B#%(!,(!8%7'&!1$51!+5!

7$)*!,(!7+!,B2())%(!C5%!2$'A#(),!)$1+''()1!!"#$K+7#1$4#&$:c#(),=!(1!<&1*&$4*8+(!:a5#&1=/!]7!

B2#%#+!,+)&!&$)!+51$6%$*#+A3%(!-!h!]!A7+D(,!()$5*3!&()%$#!$88%2(#&!1$!&1$2m!13(!()1%#(!W%)%&1#D!$8!

H(8()2(/!i#! P%)&%>! &5#! 79+88%23(! 6#%1+))%C5(! ,(! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2A$ 7+! 7$*%C5(!

2$''(#2%+7(!8%1!C5(!7(!)$'!,(!a+Ym%)&!+AA+#51!()!,(54%E'(s!+A#E&!p%77%+'!a$7,()>!'+%&!+S+)1!

P7(2!X5%))(&&/!"+),%&!C5(!79+88%23(!8#+)[+%&(!'%1!X5%))(&&!,(54%E'(>!(1!a+Ym%)&!1#$%&%E'(/!H(!

A75&>! 7(&! 1#$%&! S%&+*(&! C5%! &$)1! '%&! @! 79+S+)1GA7+)! &$)1! 2(54! ,(! a$7,()>! X5%))(&&! (1! e(&&5(!

a+D+m+Y+/!F9+21(5#! K+A$)+%&>!6%()!2$))5!,(! 7+!2%)BA3%7%(! &+S+)1(! 8#+)[+%&(!*#u2(!@!!"#$K"#&*$

:H(W%77(=>!A$5&&(!a+Ym%)&!()!+##%E#(GA7+)/!!!

!
!

!
!%c'*L%d'fL2)43%!)702$)*"'&%","O6$40">$'43%7?UO?%



!

! (&!

!

/0%1".&234&5&6770-8.&*"0'#$$091.&

!

!

/0%1".&232&5&6770-8.&7"#$:#0+.&

!



!

! ("!

R$''(!)$5&!S()$)&!,(!79(4A$&(#>!7(!&522E&!,5!8%7'!+5!`$D+5'(GV)%!2$)&1%15(#+%1!5)!2+&!,9B15,(/!

W()1%$))$)&! C5(! 7+! A7+2(! $225AB(! A+#! 2(! h!'#&*"$ +&219&(! i! ,+)&! 79%'+*%)+%#(! 6#%1+))%C5(! ,(!

79+A#E&G*5(##(!)(!1#$5S(!A+&!,9BC5%S+7()1!()!c#+)2(/!R(!8+'(54!23('%)!,(!8(#!()1#(!7+!"3+j7+),(!

(1!7+!Z%#'+)%(!+S+%1!+22+A+#B!IO!.I.!'%7%1+%#(&!6#%1+))%C5(&!A#%&$))%(#&!,$)1!?;ON!()!&$)1!'$#1&/!

\)!,(3$#&!,(&!2%S%7&!+51$231$)(&!:'+7+%&>!6%#'+)&!(1!+51#(&=>!7(&!'%7%1+%#(&!6#%1+))%C5(&!8$#'+%()1!

7(!A75&!%'A$#1+)1!7(!2$)1%)*()1!A+#'%!7(&!A#%&$))%(#&!+77%B&!C5(!7(&!g+A$)+%&!+S+%()1!2$)1#+%)1&!@!7+!

2$)&1#521%$)!,5!23('%)!,(!8(#/!F(&!'%7%1+%#(&!,(&!]),(&!)B(#7+),+%&(&!(1!,9P5&1#+7%(!2$'A7B1+%()1!

79(&&()1%(7!,(&!A#%&$))%(#&!+77%B&/!R9(&1!)$1+''()1!7(!7%S#(G1B'$%*)+*(!,(!79+)2%()!A#%&$))%(#!,(!

*5(##(!g$3)!R$+&1!C5%!8%1!2$))+%1#(!,E&!.;N?!2(!23+A%1#(!,(!7+!*5(##(!,+)&!7(!L+2%8%C5(!+5!A567%2!

6#%1+))%C5(/!

!

!

#"#$K*$(>62&$+'$L4'(('$M>*33'$2*$7436$+'$K2=4+$F'2&$
#

B&21+8&'$8;$0#&*"!,(!g$3)!R$+&1!8+%1!A+#1%(!,(&!&$5#2(&!C5%!&(#+%()1!A+&&B(&!()1#(!7(&!'+%)&!,5!

c#+)[+%&!L%(##(!Z$577(!C5%!A567%+!()!.;<M!&$)!1#$%&%E'(!#$'+)!-!%#$>8)*$'#$1&$+2@2T+#$C9&2/!F(!

#$'+)!,(!Z$577(!&(!1(#'%)(!A+#!79B23(2!,5!2$''+),$!@!,B1#5%#(!7(!A$)1/!F(!2$7$)(7!0%23$7&$)!

('AQ23(!g$D2(!,9+21%$))(#!7(!,B1$)+1(5#>!(1!+AA(77(!7(&!g+A$)+%&!@!S()%#!79+%,(#!@!)(51#+7%&(#!&$)!

A#$A#(!2$'A+1#%$1(/!R(11(!+21%$)!8%)%1!A+#!()1#+%)(#!g$D2(!(1!e3(+#&!,+)&!7+!'$#1/!!

da8(=#e$)M&="#@&$-&3$3&$-"+&3#]$%#$=818)#1$E2="8138)$3MH*&2*$b#*H$37+$172$#)$-8733&)*$7)$

+75233#,#)*]$f$L#1-g$h$$

die$f$0#7X$"8,,#3$-#+'73]$U7#1O7#3$'H5j*3A$,&23$-8)*$2)*&=*$5+j=#$Q$"H+8k3,#$=818)#1$

I+2*&))2O7#$h$!

!

Z$577(!,%#+!C59%7!+S+%1!%'+*%)B!&$)!#$'+)!()!A+#1+)1!,(!2(!,B)$5('()1!&56S(#&%8>!(1!C5(!1$51!7(!

#$'+)!+!B1B!2$)&1#5%1!2$''(!5)(!A#$*#(&&%$)!'()+)1!@!2(11(!8%)!%775&1#+)1!79+6&5#,%1B!,(!7+!*5(##(/!

0$5&!#(S%(),#$)&!A75&!1+#,!&5#!7(&!%)1()1%$)&!,(!Z$577(/!

!

!
"%="#&&+3%>4"E&)0"-4"+,"%$3$I%4"NJ,$3%7?%OV]%9')4%&+%$+*#+2&%M&5,)1"2P%&QR641?%



!

! (%!

R(#1(&!7(!#$'+)!#('A$#1+!795)!,(&!,(54!A#%4!e+%)1(GZ(5S(!,(!.;<M>!'+%&!%7!)9(&1!A+&!5)!*#$&!&522E&!

,(!7%6#+%#%(s!&(57('()1!I<OOO!2$A%(&!+5#+%()1!B1B!S(),5(&!+5!2$5#&!,(&!C5+1#(!A#('%E#(&!+))B(&%/!

F+!1#+,521%$)!()!+)*7+%&!,5!#$'+)!1$'6+!()1#(!7(&!'+%)&!,5!&2B)+#%&1(!+'B#%2+%)!R+#7!c$#('+)>!

(4%7B!@!F$),#(&!@!2+5&(!,5!'+22+#13D&'(>!(1!@!79('A7$%!,(!7+!%8)'8)$N21,3$>+8'7=*28)3!,(&!8#E#(&!

P7(4+),(#!(1!l$71+)!n$#,+/!

!

P,#%+)! "5#)(#>! 6%$*#+A3(&! ,9P7(4+),(#! n$#,+! #+AA$#1(! C5(! 2(! ,(#)%(#! +! #(85&B! 7(! A#$K(1! ,(!

c$#('+)!,9()!8+%#(!5)!8%7'!A+#2(!C5(!7(!2$7$)(7!0%23$7&$)!B1+%1!@!&(&!D(54!h!5)!75)+1%C5(!(1!5)!

1#+%1#(!i/!L75&!*B)B#+7('()1>!n$#,+! 1#$5S+%1!C5(!,(&!A#%&$))%(#&!,(!*5(##(!+%,+)1! 7(5#&!())('%&!

B1+%1!5)(!%,B(!2$'A7E1('()1!+)1%G6#%1+))%C5(/!e5%1(!@!2(!#(85&>!c$#('+)!&9+&&$2%+!+5!A#$,521(5#!

%),BA(),+)1!e+'!eA%(*(7!C5%!#+23(1+!+54!8#E#(&!n$#,+!7(&!,#$%1&!,5!#$'+)/!!

!

e+'!eA%(*(7>!K5%8!)B!,+)&!7+!A+#1%(!A$7$)+%&(!,(!79\'A%#(!+5&1#$G3$)*#$%&>!+S+%1!,BK@!{5S#B!,+)&!

7+!A#$,521%$)!2%)B'+1$*#+A3%C5(!,+)&!A75&%(5#&!A+D&!+S+)1!,(!,(S()%#!5)!A#$,521(5#!%),BA(),+)1!

@!&522E&!+54!U1+1&GV)%&!+S(2!&+!2$'A+*)%(!a$#%^$)!L%215#(&!F1,'/!eA%(*(7!$5S#+!5)!65#(+5!,(!7+!

a$#%^$)!L%215#(&!F1,!@!F$),#(&!+S(2!&$)!#+23+1!,5!A#$K(1!,(!8%7'!,(&!'+%)&!,(&!8#E#(&!n$#,+/!F(!

A#$K(1>! ,B&$#'+%&! ()1#(! 7(&!'+%)&! ,(!eA%(*(7>! &(#+!'$)1B! &$5&! 79B*%,(! ,5!e15,%$! 3$77DY$$,%()!

R$75'6%+!L%215#(&!C5%!()!B1+%1!7(!6+%77(5#!,(!8$),&/!R(!&(#+%1!@!2+5&(!,(!7+!&5225#&+7(!7$),$)%())(!

,(!a$#%^$)! L%215#(&!F1,! C5(! 7(! 8%7'! +! A5! Q1#(! A(#[5! +5!`$D+5'(GV)%! 2$''(! 5)(! A#$,521%$)!

6#%1+))%C5(/!F(!2$AD#%*31!,5!8%7'!(&1!A$5#1+)1!,B1()5!A+#!R$75'6%+!L%215#(&/!

!

"$5K$5#&! (&1G%7! C59@! A+#1%#! ,95)!A#('%(#! &2B)+#%$! A+#!c$#('+)>!e+'!eA%(*(7! +5#+%1! )$1+''()1!

+AA#$23B! g$3)! c$#,>! a$Y+#,! a+Ym&! (1! c#(,! l%))(#'+))! C5%! $)1! 1$5&! #(85&B/! e1(A3()!p+11&!

#+AA$#1(! C5(! g$3)! c$#,!+5#+%1! #BA$),5! @! eA%(*(7! -! h!o$5&! ,(S(^! 1#$5S(#! 5)! #B+7%&+1(5#! C5%!

2$'A#(),!7(!R$7$)(7/!W$%>!K(!)(!7(!2$'A#(),&!A+&/!i(/!!

!
#%K,',24,2G#+%$'77"$,:+%7'$%J))+0D'$2+%K*5"&o%G#2%4+%C'4+%4#$%K410',+4)=&10"9#%MT%/'2%TUXY?%
$%-'77"$,:%7'$%=$"f)&"f%9')4%4")%H,3$-">4,)"!"F$&*%,=27%G#2%4+%$:6S$+%H%J9$2')%`#$)+$%'.'),%2),+$82+f:%("$+/')%
7"#$%4")%!+4S,)-4%"N&%-,T"p#&2L3%T+$%)"8+/C$+%TUYM3%7?%MTT?%
%%K72+B+&%'8'2,%6")9:%d"$2o")%!2*,#$+4%Q,9%'8+*%c"5)%d#4,")%+)%TUOY%'#A%\,',401)24?%J7$S4%;24"!'%$8,)"O644)%ETUXTF3%
d#4,")%G#2,,'%d"$2o")%!2*,#$+4%Q,9%&'244'),%K72+B+&%4+#&%'#%*"),$q&+%9+%&'%*"/7'B)2+%9+%7$"9#*,2")?%K72+B+&3%H%,$'8+$4%
d"$2o")%!2*,#$+4%Q,93%$+)*"),$'%9R'#,$+4%4#**S4%'8+*%)",'//+),%U)"024"K,04%'%&)0"ETUXOF%924,$2C#:%7'$%;"&#/C2'%
!2*,#$+4?%D+),2"))")4%G#+%K72+B+&%'%"+#8$:%,$S4%&")B,+/74%'#A%\,',401)24%'8'),%9R"C,+)2$%,'$928+/+),%&'%)',2")'&2,:%
'/:$2*'2)+?%K'%*'$$2S$+%9')4%7&#42+#$4%7'.4%)"#4%"C&2B+%H%)#')*+$%&R:,2G#+,,+%*"#$'),+%9+%^%7$"9#*,+#$%'/:$2*'2)%b?%
&%a',,43%^%P'829%Q+')%b3%9$+51"$)"M43$4JT"J8$2&%TUXU3%7?%MOX?%
^%r"#R&&%5'8+%,"%B+,%'%92$+*,"$%f5"%#)9+$4,')94%,5+%;"&")+&?%>%9")R,?%b%%%%



!

! ('!

R(11(!#(2$''+),+1%$)!,(!c$#,!@!eA%(*(7!&(!2$)2#B1%&+!+S(2!7(!Z#%1+))%C5(!H+S%,!F(+)!C5%!+22(A1+!

7(!A#$K(1/!"$51(8$%&>!F(+)!#(K(1+%1!7(!&2B)+#%$!,(!c$#('+)/!F(&!2$''()1+%#(&!B'%&!A+#!F(+)!&5#!7(!

#$'+)!,(!Z$577(>!(1! &(&!A7+%)1(&!2$)1#(! 7(!&2B)+#%$!,(!c$#('+)!&$)1!A$5#!)$5&!,(&!A%&1(&!A$5#!

2(#)(#!79+21(!,9B)$)2%+1%$)!,+)&!)$1#(!B15,(!,(!#B2(A1%$)!,5!8%7'/!!

!!

F(+)!,%1!1$51!,9+6$#,!-!

%#$+8,&)$'#$68711#$H*&2*$,#+@#211#73#,#)*$'+l1#A$,&23$#)$=#$O72$=8)=#+)#$1#$=2)H,&A$21$#3*$

&11H$*+8-$182)]$68711#$3MH*&2*$I2#)$,&++H$'#3$6+2*&))2O7#3$O7&)'$21$1^&$H=+2*]$a#$3723$&11H$@82+$

4&,$4-2#5#1$#*$172$&2$'2*$f$42$b#$-#7X$1M&**H)7#+A$32$b#$-#7X$,#$=811#+$&7$+8,&)A$,&23$#)$

#)1#@&)*$1#3$#X=T3A$b#$1#$;#+&2])$

$

F(+)!#+K$51(-!

%#$37b#*$#3*$&33#[$'H12=&*$'&)3$1#$,#211#7+$'#3$=&3]$4^21$($&$7)$;&7X$-&3A$=#$3#+&$*+T3$,&7@&23]$

>87+$*87*$'2+#A$21$;&7*$&@82+$7)#$@+&2#$=8,-+H"#)328)$'#$1&$,#)*&12*H$I+2*&))2O7#A$32)8)$=#$

3#+&$8;;#)3&)*]$<23*#+$N8+#,&)$)M&$-&3$3&232$&18+3$21$#3*$8;;#)3&)*]$<8)32#7+$68711#A$-&+$

=8)*+#A$3&2*$'#$O782$21$-&+1#]$E873$&@8)3$7)$+#3-#=*$'H,#37+H$-87+$1&$'23=2-12)#$#*$1^#3-+2*$

'^HO72-#]$E873$;&238)3$-+#3O7#$7)#$;H*2="23&*28)$'7$*+&@&21$I2#)$;&2*]$die$E873$&2,8)3$1&$

182$Q$1&$1#**+#]$E873$38,,#3$"&7*&2)3$#*$*Y*73$=8,,#$'#3$,71#*3]$68711#$&$-+23$*87*#3$=#3$

=&+&=*H+23*2O7#3A$#*$=#1&$&@#=$I#&7=87-$'#$="&1#7+A$'^&',2+&*28)$#*$'#$=8,-+H"#)328)]$\1$

&$,8)*+H$1#3$=&+&=*H+23*2O7#3$'#3$@2#211#3$ *+&'2*28)3$-8+*H#3$Q$'#3$'2,#)328)3$*+&52O7#3]$

%^"23*82+#$'#$1&$=8)3*+7=*28)$'^7)$-8)*$37+$1&$+2@2T+#$C9&2$#3*$1^"23*82+#$'^7)#$;812#]$K^#3*$

7)#$ ;812#$ Q$ 1&O7#11#$ )873$ -87++28)3$ *873$ 3873=+2+#$ 3873$ 1&$ -+#3328)A$ 1MH,8*28)$ #*$ 1#$

*#,-H+&,#)*$'#$ 1&$57#++#]$42$)873$-87@8)3$,8)*+#+$ =#*$ H@T)#,#)*$,2)#7+$ =8,,#$7)#$

+#-+8'7=*28)$#)$;8+,&*$+H'72*$'#$1&$5+&)'#$;812#$O7^#3*$1&$57#++#$&7$=8,-1#*A$)873$&7+8)3$

7)$5+&)'$;21,]$K^#3*$-87+O782$b#$@#7X$+#-+H3#)*#+$4&2*8$&@#=$'25)2*H]$a#$)#$@#7X$&;;2+,#+$

O7#$4&2*8$#3*$7)$-#*2*$W+2#)*&1$)8)$=2@2123H]$a#$@#7X$O7#$1#$K818)#1$1#$'23#]$a#$@#7X$O7#$1#$

-7I12=$1#$@82#$=8,,#$7)$&7*+#$Y*+#$"7,&2)$-&3$32$'2;;H+#)*$'7$K818)#1]$68711#$=8,,#)=#$

!
'%-'77"$,:%7'$%=$"f)&"f3%H,3$-">4,)."!"F$&*%,=273%-2*5'$9%;"5+)%=""L43%TUUV3%7?]OZ?%%
^%="#&&+R4%C""L%f'4%f")9+$6#&&.%6#)).%C#,%'4%6'$%'4%/"82+4%'$+%*")*+$)+9%5+%f+),%,""%6'$?%="#&&+%f'4%5'82)B%'%
B$+',%I"L+%'B'2)4,%,5+%=$2,245%f5+)%5+%f$",+%2,?%>%f+),%"8+$%,"%K'/%K72+B+&%')9%4'29%^%26%>%*')%,")+%2,%9"f)3%26%>%*')%
9"%2,%&2L+%,5+%C""L%C#,%,'L+%,5+%+A*+44%"#,3%>R&&%9"%2,?%b%



!

! ((!

38)$+8,&)$-&+$=#**#$'H=1&+&*28)]$ \1$,8)*+#$ *873$ 1#3$-#+38))&5#3$=8,,#$@2=*2,#3$'^7)#$

5+&)'#$;&+=#A$&@#=$K12-*8)$=8,,#$1#$3#71$"8,,#$&@#=$7)$-#7$'M&)=+&5#$'&)3$1&$+H&12*H]*!$

F(+)!8%1!('6+#C5(#!&$)!+'%!0$#'+)!eA()2(#!,+)&!7+!#BB2#%15#(!,5!&2B)+#%$/!eA()2(#!1B'$%*)+!,5!

,%7(''(!#()2$)1#B!A+#!F(+)!(1!75%G'Q'(!&5#!7+!8%)!@!,$))(#!+5!A$)1/!!

E873$)#$-87@28)3$-&3$)873$'H=2'#+$32$7)$*2+$'#$,8+*2#+$'#@&2*$I1#33#+$1#$=818)#1$E2="8138)$

-87+$O7^21$ *8,I#$37+$1#$'H*8)&*#7+$87$3^21$'#@&2*$387'&2)#,#)*$+H&123#+$1^H)8+,2*H$'#$=#$

O7^21$ &$ ;&2*$ #*$ 1#$ ;&2+#$ #X-183#+$ 172V,Y,#A$ 87$ 32$ 7)$ *2+$ '#@&2*$ &I87*2+$ 37+$ 1#$ I8m*2#+$ '#$

=8,,&)'#A$ =8,,#$32$02#7$ 1#$ ;&23&2*$ 3&7*#+]$ a#$-#)3#$O7#$=#**#$ =8)*+8@#+3#$&$ ;&2*$ +&5#$

b73O7^&7$b87+$'7$*87+)&5#$'#$1&$3=T)#/+$

!

c$#('+)! C5%11+! 7(! A#$K(1! 7(! M! K5%)! .;<?! &5%1(! @! ,(&! ,B&+22$#,&! +S(2! F(+)/! W%23+(7! p%7&$)!

:&2B)+#%&1(!B*+7('()1!(4%7B!A+#!7(!'+22+#13D&'(=!851!('6+523B!A+#!eA%(*(7>!(1!#(K$%*)%1!F(+)!7(!b!

&(A1('6#(!.;<?!()!R(D7+)!A$5#!5)(!#BB2#%15#(/!

!

P7(2!X5%))(&&!C5%!+S+%1!#(85&B!5)(!A#('%E#(!8$%&!7(!#q7(!,(!0%23$7&$)!,%#+!-!

a#$)#$-87@&23$=+82+#$#)$E2="8138)]$a#$*+87@&23$O7^21$H*&2*$*#11#,#)*$7)$2,IH=21#$3&)3$"7,87+$

O7#$ 1#$ *87*$ 3#+&2*$ 3&)3$ 2)*H+Y*A$ ,&23$ 4-2#5#1$ ,^&$ -#+37&'H$ '7$ =8)*+&2+#]$ a^&@&23$ 17$ #*$

&--+H=2H$ 1#$ +8,&)]$ a#$ *+87@&23$ O7#$ =^H*&2*$ &;;+#73#,#)*$ &)*2VI+2*&))2O7#A$ ,&23$ =^H*&2*$

2)*H+#33&)*A$#*$1#$3=H)&+28$;2)&1$H*&2*$7)$I8)$3=H)&+28]#,$

!
(%-'77"$,:%7'$%=$"f)&"f%7?]XT?%
^%`5+%4#CI+*,%24%7$+,,.%,$2*L.%',%,5+%C+4,%"6%,2/+4?%>6%2,%/244+4%2,%f2&&%C+%'%C'9%/244?%`"%7#,%2,%"8+$3%")+%5'4%,"%5'8+%'%
$+'&%#)9+$4,')92)B%"6%,5+%=$2,245%/+),'&2,.%"$%2,%f2&&%C+%"66+)428+?%D$%("$+/')%5'4)R,%B",%,5+%62$4,%B&2//+$%')9%5+%24%
"66+)428+?%D")42+#$%="#&&+3%")%,5+%",5+$%5')93%L)"f4%f5',%5+R4%,'&L2)B%'C"#,?%a+%9"%5'8+%')%2)"$92)',+%$+47+*,%6"$%
924*27&2)+%')9%,5+%,+'/%472$2,?%a+%/'L+%'&/"4,%'%6+,245%"#,%"6%9"2)B%'%I"C%f+&&?%stu%a+%&"8+%,5+%&+,,+$%"6%,5+%&'f?%a+%
'$+% 4#7+$2"$% ')9% 4,#CC"$)% '4%/#&+4?% ="#&&+% 5'4% ,'L+)% '&&% ,5+4+% *5'$'*,+$24,2*43% ')9%f2,5% '% B$+',% 9+'&% "6%f'$/,53%
'9/2$',2")%')9%#)9+$4,')92)B?%d+%5'4%45"f)%,5+4+%*5'$'*,+$24,2*4%"6%,5+%"&9%4*5""&%,2+%*'$$2+9%,"%,$'B2*%&+)B,54?%`5+%
4,"$.%"6% ,5+%C#2&92)B%"6%'%C$29B+%"8+$% ,5+%-28+$%pf'2% 24% ,5+%4,"$.%"6%'%6"&&.?%>,% 24%'%6"&&.% ,"%f52*5%'&&%"6%#4%/2B5,%
4#C4*$2C+% #)9+$% ,5+% 7$+44#$+43% +/",2")4% ')9% ,+/7+$4% "6%f'$?% >6%f+% *')% 45"f% ,524%/2)"$% 2)*29+),% '4% '%/2)2',#$+%
$+7$"9#*,2")%"6%,5+%B$+',+$%6"&&.%f52*5%24%,5+%a'$%2,4+&63%f+%45'&&%5'8+%'%B$+',%62&/?%`5',%24%f5.%>%f'),%,"%,$+',%K'2,"%
f2,5%92B)2,.?%>%9")R,%f'),%,"%4'.%,5',%K'2,"%24%')%#)*282&2o+9%&2,,&+%j$2+),'&?%>%f'),%,5+%;"&")+&%,"%4'.%2,?%>%f'),%,5+%
'#92+)*+%,"%4++%52/%'4%')",5+$%5#/')%C+2)B%)",%4"%#)&2L+%,5+%;"&")+&?%="#&&+%4,'$,4%"66%524%C""L%f2,5%,524%4,',+/+),?%
d+%45"f4%'&&%,5+%*5'$'*,+$4%'4%82*,2/4%"6%'%B$+',%I"L+3%f2,5%;&27,")%'4%,5+%")&.%/')%f2,5%'%4#472*2")%"6%,5+%,$#,5?%b%
)%=$"f)&"f%"#%K7+)*+$%77?UN0UT?%
^%a+%*"#&9)R,%9+*29+%f5+,5+$%'%/"$,'$%45",%45"#&9%f"#)9%;"&")+&%<2*5"&4")%4"%,5',%5+%6+&&%")%,5+%7&#)B+$%"$%f5+,5+$%
5+%45"#&9%4#99+)&.%$+'&2o+%,5+%+)"$/2,.%"6%f5',%5+R9%9")+%')9%C&"f%2,%#7%52/4+&63%"$%f5+,5+$%'%45",%45"#&9%&')9%")%
,5+%*"),$"&%C"A3%'4%26%g"9%C&+f%2,%#7?%>%,52)L%,524%*"),$"8+$4.%$'B+9%#7%,"%,5+%9'.%"6%45"",2)B%2,]!b%
!*%=$")f&"f3%7?%]X]?%



!

! ()!

!

\)!2(!C5%!2$)2(#)(!7+!8%)!,5!8%7'>!P7+)!e%7S(#!(1!g+'(&!V#&%)%!B2#%S()1!-!

0&)3$1#$'H)87#,#)*$8+252)&1$'#$%#&)A$1#$K818)#1$&$=8)3=2#,,#)*$="8232$'#$)#$-&3$#X-83#+$

1#$=8,,&)'8$)2$3&$-+8-+#$-#+38))#A$21$&=*28))#$1#$-23*8)$O72$#)=1#)="#$1&$'H,812*28)$'7$

-8)*]$<&23$n3873$1&$-+#3328)$'7$-+8'7=*#7+o$7)#$=8)=17328)$&,I257p$&$H*H$2)3H+H#]$0&)3$

=#**#$'#+)2T+#A$E2="8138)$#3*$ *87="H$-&+$7)$H=1&*$'^8I73$#*$ *8,I#$37+$ 1#$'H*8)&*#7+$ n=#$

;&23&)*A$1&$'H=2328)$)MH*&2*$-173$#)*+#$1#3$,&2)3$'7$=818)#1o]##$

!

F(!6%$*#+A3(!X()(!H/!L3%7%A&!#+AA$#1(!7(!1B'$%*)+*(!,5!2+'(#+'+)!L(1(#!0(Y6#$$m!C5%!,%1!-!h!

H+)&! 7(! &2B)+#%$>! %7! )T+! K+'+%&! B1B! S#+%'()1! ,B2%,B! &%!0%23$7&$)! B1+%1! 1$'6B! &5#! 7(! ,B1$)+1(5#!

S$7$)1+%#('()1!,+)&!5)!'$'()1!,(!#(A()1+)2(>!$5!&T%7!B1+%1!1$'6B!,(&&5&!+22%,()1(77('()1/!i#$!

$

0(Y6#$$m!(4A7%C5(!C59+A#E&!5)(!7$)*5(!,%&25&&%$)!7(!K$5#!'Q'(!,5!1$5#)+*(>!F(+)!(1!X5%))(&&!

)(!&9B1+%()1!A+&!()1(),5&!&5#!7(!&5K(1/!c%)+7('()1>!F(+)!+5#+%1!,%1!@!X5%))(&&!-!h!o$5&!Q1(&!&$))B!

A+#!7T(4A7$&%$)!,(!'$#1%(#!C5%!S%()1!,9+S$%#!7%(5>!1$5#)(^!(1!1$'6(^!&5#!7(!,B1$)+1(5#/!F+!'$1%S+1%$)!

A(51!#(&1(#!B)%*'+1%C5(/!i#%!!

!

L3%7%A&!#+K$51(!-!

%#&)$&$-&+$ 1&$ 372*#$ +#5+#**H$'#$)#$-&3$&@82+$'H;2)2$-173$-+H=23H,#)*$ 1#3$,8*2@&*28)3$'#$

E2="8138)]$f$%#$'H)87#,#)*$'7$;21,$H*&2*$*+8-$&,I257$hA$&V*V21$'H=1&+H]$BH*+83-#=*2@#,#)*A$

21$H*&2*$#)=12)$Q$-#)3#+$O7#$E2="8138)$3#$+#)'$=8,-*#$'#$3#3$#++#7+3$#*$*#)*#$'#$;&2+#$3&7*#+$

1#$-8)*$18+3O7^21$#3*$172V,Y,#$*7H]$%#&)$&$'2*$O7#$E2="8138)$-#)3&2*$#)$#;;#*$c$\1$($&$1#$-23*8)q$

!
^%>%*"#&9)R,%C+&2+8+%2)%<2*5"&4")?%>%,5"#B5,%5+%f'4%4#*5%'%5#/"$&+44%'44%,5',%2,%f"#&9%,#$)%"#,%,"%C+%9#&&3%C#,%K72+B+&%
7+$4#'9+9%/+%",5+$f24+?%`5+%C""L%>%5'9%$+'9%')9%+)I".+9?%>% ,5"#B5,% 2,%$',5+$%924,#$C2)B&.%'),20=$2,2453%C#,% 2,%f'4%
2),+$+4,2)B3%')9%,5+%62)'&%4*$27,%f'4%'%B""9%4*$27,?%b%
!!%K2&8+$%v%1$42)23%H,3$-">4,)",)-"2$1"'$+513%Q+4&2+%($+f2)%!#C&245+$43%TUZO3%7?TXY?%
>)%Q+')R4%"$2B2)'&%+)92)B3%,5+%;"&")+&%*")4*2"#4&.%*5"4+%)",%,"%+A7"4+%,5+%*"//')9"+4%')9%52/4+&63%5+%7#45+9%,5+%
7&#)B+$%f52*5%9+/"&245+9%,5+%C$29B+?%=#,%E#)9+$%7$+44#$+%6$"/%,5+%7$"9#*+$4F%')%'/C2B#"#4%*")*&#42")%f'4%2)4+$,+93%
2)%f52*5%<2*5"&4")%24%52,%C.%45$'7)+&%')9%6'&&4%")%,5+%7&#)B+$%E,5+$+C.%,'L2)B%,5+%9+*242")%"#,%"6%524%5')9F?%
!"%!52&274?%/47&)-"024"(=$8.";24">$'4",)-"9$+51"&'"H,3$-">4,)3%7?%MXN?%
^%>)%,5+%4*$27,%2,%f'4%)+8+$%$+'&&.%9+*29+9%f5+,5+$%<2*5"&4")%6+&&%")%,5+%9+,")',"$%")%7#$7"4+3%2)%'%/"/+),%"6%
$+7+),')*+3%"$%f5+,5+$%5+%6+&&%")%2,%'**29+),'&&.?%b%
!#%-'77"$,:%7'$%!52&2743%7?%MXN?%
^%r"#%'$+%4,#))+9%C.%,5+%/"$,'$%C&'4,%,5',R4%I#4,%B")+%"663%472)%'$"#)9%')9%6'&&%")%,5+%9+,")',"$?%`5+%/",28',2")%*')%
$+/'2)%+)2B/',2*?%b%



!

! (*!

a#$,#$1&)=#]$h$<&23A$%#&)$&b87*#$c$f$\1$+#r82*$7)$*2+A$#*$3&)3$O7^21$1#$3&="#A$21$+H7332*]$48)$

=&'&@+#$1#$;&2*]$h$0#$-173A$D72))#33$3MH*&2*$;2)&1#,#)*$+&112H$Q$=#**#$2'H#$'#$%#&)]#&$

$

F+!2351(!+'6%*5|!,5!2$7$)(7!0%23$7&$)!&5#!7(!,B1$)+1(5#!&(#+%1!,$)2!'+1%E#(!@!%)1(#A#B1+1%$)!A$5#!

7(!&A(21+1(5#/!R(11(!+'6%*5j1B!+!B1B!&$),B(!+5A#E&!,(!)$&!A+#1%2%A+)1&/!F(!#B&571+1!&(#+!A#B&()1B!+5!

23+A%1#(!?/!

!

F+!,(&1#521%$)!,5!A$)1!,+)&!7(!8%7'!2$)&1%15(!,$)2!7+!*#+),(!,%88B#()2(!+S(2!7(!#$'+)/!\)!8+%1>!2(11(!

,%88B#()2(! (4A7%2%1(! ,+)&! 7(! ,B)$5('()1! (&1! 7+! #B&571+)1(! ,95)(! ,%88B#()2(! A75&! *B)B#+7(! :(1!

%'A7%2%1(=! ()1#(! 7(&! ,(54! {5S#(&! s! 7(! #$'+)! ,(! Z$577(! (&1! 5)(! 23+#*(! &+)&! +AA(7! 2$)1#(! 7+!

2$77+6$#+1%$)!2$'A7E1(!+S(2!79())('%>!1+),%&!C5(!7(!8%7'!)9+88%23(!A+&!5)(!2$),+')+1%$)!27+%#(/!

Z$577(!+S+%1>!#+AA(7$)&G7(>!2$)&1#5%1!&$)!#$'+)!2$''(!5)(!A#$*#(&&%$)!S(#&!2(!A$%)1!257'%)+)1!,5!

#B2%1! $w! 7(! 2$7$)(7! 6#%1+))%C5(! 2#%(! @! 79+%,(! +54! g+A$)+%&! A$5#! S()%#! @! 6$51! ,(! &(&! A#$A#(&!

2$'A+1#%$1(&!,5!2$''+),$/!

!

0$5&! 1()$)&! @! A#B2%&(#! 5)(! +)(2,$1(! 8%)+7('()1! )$)! )B*7%*(+67(! +5! &5K(1! ,(&! ,(54! 3$''(&!

#(&A$)&+67(&!,5!&2B)+#%$!8%)+7!@!&+S$%#!F(+)!(1!p%7&$)/!F(+)>!A$5#!,(&!#+%&$)&!8%&2+7(&>!)(!A$5S+%1!

A+&!Q1#(!&5#!7(!&$7!6#%1+))%C5(#'/!H5#+)1!1$51(!7+!AB#%$,(!,(!8+6#%2+1%$)!,5!8%7'>!F(+)!B1+%1!6+77$1B!

()1#(!0(Y!v$#m>!7(!R(D7+)>!(1!L+#%&!$w!+!B1B!(4B251B!7(!'$)1+*(!,5!8%7'/!k5+)1!@!W%23+(7!p%7&$)>!

%7!B1+%1!(4%7B!()!c#+)2(!@!2+5&(!,5!'+22+#13D&'(>!(1!D!(&1!,9+%77(5#&!,('(5#B!K5&C59()!.;?N/!

!

F(&!'$,%8%2+1%$)&!+AA$#1B(&!A+#!F(+)!(1!p%7&$)!+5!#$'+)!&(#+%()1G(77(&!1(%)1B(&!A+#!7(!8+%1!C5(!7(&!

,(54!3$''(&!+S+%()1!A%(,!()!c#+)2(!y!_)!)(!&+5#+!K+'+%&/!F(&!6%$*#+A3(&!C5%!&(!&$)1!A()23B&!&5#!

7(&!,(54!3$''(&!)9$)1!A+&!2#(5&B!&5#!7(5#!&BK$5#!()!c#+)2(#(/!W+%&!7(!8%7'>!+S(2!&(&!,%88B#()2(&!

!
!$%!52&274%4+%C'4+%4#$%^%P2'&"B#+%")%(2&/%W%P'829%Q+')3%b%!54%$8,)"9$+5"TX3%)"?%V%ED'$*5%TUUNF%W%MO%7"#$%'C"#,2$%H%
*+,,+%*")*&#42")%H%&'%7'B+%MXN?%
^%Q+')%4#C4+G#+),&.%$+B$+,,+9%)",%9+&2)+',2)B%<2*5"&4")R4%/",28',2")%/"$+%7$+*24+&.?%^%`5+%62&/R4%+)92)B%f'4%,""%
'/C2B#"#43%b%5+%9+*&'$+9?%>)%$+,$"47+*,3%5+%f'4%2)*&2)+9%,"%,52)L%,5',%<2*5"&4")%$+'&2o+4%524%/24,'L+4%')9%24%',,+/7,2)B%
,"%C&"f%#7%,5+%C$29B+%f5+)%5+%52/4+&6%24%L2&&+9?%Q+')%4'29%,5',%<2*5"&4")%24%,52)L2)B%2)%+66+*,W%`5+$+R4%,5+%7&#)B+$k%
>R/%B"2)B%6"$%2,?%b%%=#,3%'994%Q+')3%^%d+%B+,4%52,3%')9%f2,5"#,%52/%L)"f2)B%2,3%5+%9"+4%4#**++9?%d24%9+'9%C"9.%9"+4%
2,?%b%D"$+"8+$3%g#2))+44%*'/+%'$"#)9%')9%#&,2/',+&.%'B$++9%f2,5%Q+')%")%,524%7"2),?%b%
%!
!%%-'77"$,:%7'$%&+4%9+#A%7&#4%2/7"$,'),4%C2"B$'75+4%W%p+82)%=$"f)&"f%+,%g+)+%!52&27?%
!&%K#$%P'829%Q+')3%)2%g+)+%!52&273%)2%p+82)%=$"f)&"f3%)2%J&')%K2&8+$%v%c'/+4%1$42)2%)+%4+%4"),%',,'$9:4%4#$%4+4%
7'44'B+4%H%!'$24?%@#'),% H% c"4+75%P/"5"f4L23% 2&% $'*"),+%G#+%D2*5'+&%a2&4")%'$$28+%H%!'$24% +)%'"#,%TUXV%7"#$%.%



!

! (+!

,5! #$'+)>! 2$)&1%15(! 5)! 1(##(+5! ,9+'6%*5j1B&! (1! ,(! &$5&G()1(),5&! C5%! A(#'(11()1! ,%88B#()1(&!

%)1(#A#B1+1%$)&/!

!

c$#('+)!(1!p%7&$)!B1+)1!BS%,(''()1!&5#!7+!67+2m7%&1>!eA%(*(7!&9()1(),%1!+S(2!Z$577(!A$5#!C5(!7(!

*B)B#%C5(!&(!7%&(-!!h!!e2#(()A7+D!6D!L%(##(!Z$577(!6+&(,!$)!3%&!)$S(7!i/!r!5)(!2$)8B#()2(!,(!A#(&&(!

7$#&!,95)(!1$5#)B(!,(!A#$'$1%$)!()!P77('+*)(!()!K+)S%(#!.;<b>!e+'!eA%(*(7!,%#+-!h!Z$577(!+!+%'B!

7+!S(#&%$)!,5!8%7'!()2$#(!A75&!C5(!&$)!A#$A#(!#$'+)/!i#)!

!

\)!8+%1>!,E&!7+!&$#1%(!,5!8%7'>!Z$577(!+!B1B!C5(&1%$))B!+S(2!%)&%&1+)2(>!&(7$)!&(&!,%#(&>!A+#!A75&%(5#&!

A(#&$))(&!A$5#!&$)!$A%)%$)!2$)2(#)+)1!7(!,B)$5('()1!,5!8%7'!+S(2!7+!,(&1#521%$)!,5!A$)1/!

!

\)!,B2('6#(!.;<J>!,+)&!N+&)=#VWI3#+@&*#7+>!g+2C5(&!H$)%$7Go+72#$^(!#+AA$#1(!5)(!#()2$)1#(!

C59%7!+!(5(!+S(2!Z$577(/!H$)%$7Go+72#$^(!B2#%1!-!!

68711#$&$,&12=2#73#,#)*$*87+)H$&7*87+$'7$-8*$#*$'7$-8)*$3&)3$'2+#$3M21$H*&2*$3&*23;&2*$87$

,H=8)*#)*$ '7$ ;21,$ die$ a#$ =8,-+#)'3$ O7#$ 1M&,-1#7+$ '#$ 1M#)*+#-+23#$ 1M2)=2*#$ Q$ O7#1O7#$

-812*#33#]$die21$#3*$'#,#7+H$-+7'#)*A$,&23$bM&2$1M2,-+#3328)$O7#$1#$;21,$H*&)*$,&2)*#)&)*$

12@+H$Q$1M&',2+&*28)$'#3$;871#3$-&+232#))#3A$21$)#$3#$3#)*$-173$12I+#$'#$'2+#$=#$O7M21$-#)3#$

dieA$,&23$1M8)$3#)*$-#+=#+$="#[$172A$*+T3$'23=+T*#,#)*A$7)$+#5+#*]!"$

!

P5!A#%)1('A&!.;<b>!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2$ #('A$#1(!A75&%(5#&!A#%4!,$)1! 79_&2+#!,(! 7+!

'(%77(5#(!+,+A1+1%$)!(1!7(!ZPc"P!,5!h!Z(&1!Z#%1%&3!e2#(()A7+D!i/!r!7+!&5%1(!,(!2(&!2B#B'$)%(&>!

29B1+%1!,+)&!79%),5&1#%(!5)!&(2#(1!,(!L$7%23%)(77(!C5(!Z$577(!)9B1+%1!A+&!79+51(5#!,5!3"88*2)5$3=+2-*/!

!

L5%&!@!79B1B!.;<b>!$)!#(1#$5S(!,+)&!7+!#(S5(!7%11B#+%#(!N17X!5)!+#1%27(!,+)&!7(C5(7!Z$577(!+88%23(!&$)!

,B&+22$#,!+S(2!7(!,B)$5('()1!23$%&%!A$5#!7(!8%7'!-!

!
$+)*"),$+$%K72+B+&%+,%Q+')?%>&%42B)+%4")%*"),$',%7"#$%,$'8'2&&+$%4#$%&+%4*:)'$2"%+)%4+7,+/C$+%TUXV3%+,%6'2,%&R+44+),2+&%9+%
*+% ,$'8'2&% +)%;+.&')%"w% '% &2+#% &+% ,"#$)'B+?%a2&4")% 4R2)4,'&&+% H%!'$24% '8+*% 4'% I+#)+% 6'/2&&+% H% 7'$,2$% 9+% &R:,:% TUXZ?%
P/"5"f4L2%)R'%7'4%6"#2&&:%4#$%&+%*"#$,%,+/74%7'44:%7'$%a2&4")%H%!'$24%'8'),%&+%B$"4%9+%4")%,$'8'2&%4#$%&+%4*:)'$2"?%
!'%-'77"$,:%7'$%J))+0D'$2+%K*5"&o%G#2%4+%$:6S$+%'#%I"#$)'&%/4%+$)4%"#&%*4)=&10"^%P+$%jC+$4,%9+$%92+%=$#*L+%&2+C,+%b3%
MO%I')82+$%TUXY?%
^%="#&&+%&2L+9%,5+%62&/%8+$42")%C+,,+$%,5')%524%"f)%)"8+&?%b%
!(%;$2,2G#+%^%1)%62&/%+A7&"426%W%Q+%!"),%9+%&'%$282S$+%pf'2%b3%9%,)84GUF14%3,046%3%TU%9:*+/C$+%TUXZ?%



!

! (#!

K#$O7#$bM&2$'2*$'#$1&$3=T)#$;2)&1#A$-87+$,82$#33#)*2#11#A$#X-12O7#$-87+O782$b#$)#$3723$-&3$

'M&==8+'$&@#=$1#$'H)87#,#)*$O72$172$&$H*H$37I3*2*7H$'&)3$1#$;21,$c$=M#3*VQV'2+#$1&$'#3*+7=*28)$

'7$-8)*A$#*$1#$+#,8+'3$O72$3#,I1#$3M#,-&+#+$'#$E2="8138)$O7&)'$21$3MH=+2#$c$p3+1!3+S(!]!

,$)(!y$KM#3*$1#$-82)*$O72$&$'8))H$12#7$&7X$-173$18)57#3$'23=73328)3$#)*+#$1#3$=2)H&3*#3$#*$

,82]$aM&2$ ;2)2$-&+$,M2)=12)#+$s1j="#,#)*V$#*$-&+$&',#**+#$ 1#7+$-82)*$'#$@7#]$a#$+#5+#**#$

&7b87+'M"72$'#$)M&@82+$-&3$H*H$-173$*Y*7]#+!

!

\)!.;?N>!Z$577(!#BAE1(!(4+21('()1!2(&!'Q'(&!A#$A$&!@!X($#*(&!g$D+54>!A#('%(#!5)%S(#&%1+%#(!@!

&9%)1B#(&&(#!@!&$)!{5S#($,/!

!

L+#!2$)1#(>!R+#7!c$#('+)!+!+88%#'B!@!P,#%+)!"5#)(#!C5(!Z$577(!&(#+%1!S()5!7(!#()2$)1#(#!+S(2!e+'!

eA%(*(7!@!F$),#(&!(1!7(5#!+5#+%1!,%1!C59%7!&$53+%1+%1!,B1#5%#(!7(!A$)1!,+)&!&$)!#$'+)>!'+%&!)(!1#$5S+%1!

A+&!7+!&$751%$)!A$5#!7(!8+%#(/!e(7$)!c$#('+)>!Z$577(!7(5#!+5#+%1!'Q'(!,%1!-!h!e%!S$5&!1#$5S(^!7+!

&$751%$)>!X$,!67(&&!D$5/!i$#!

!

X()(!L3%7%A&!+88%#'(!,+)&!&+!6%$*#+A3%(!,(!H+S%,!F(+)!C5(!7(!,%#(21(5#!A3$1$!L(1(#!0(Y6#$$m!

+AA5%(!79+88%#'+1%$)!,(!c$#('+)!&(7$)!7+C5(77(!Z$577(!+5#+%1!8B7%2%1B!7(!&2B)+#%&1(!(1!eA%(*(7!A$5#!

7+!&$751%$)! 1#$5SB(/!L(1(#!0(Y6#$$m!+5#+%1! #()2$)1#B!Z$577(!C5(7C5(&!+))B(&!+A#E&! 7+!&$#1%(!,5!

8%7'! (1! 2(! ,(#)%(#! 75%! +5#+%1! 2$)8%B! C59%7! B1+%1! %)1#%*5B! A+#! 7(&! +K$51&! @! 7+! 1#+'(! ,5! 8%7'>! ,$)1!

)$1+''()1!7(!'$D()!,(!,B1#5%#(!7(!A$)1/!L3%7%A&!#+AA$#1(!C5(!&(7$)!0(Y6#$$m>!Z$577(!75%!+5#+%1!

,%1!-!h!gT+5#+%&!+%'B!D!+S$%#!A()&B>!2+#! K(! 7T+5#+%&!B2#%1!'$%G'Q'(!,+)&!'$)!#$'+)!&%! K(! 79+S+%&!

A()&B/!i$$!!

!

L3%7%A&!,%&251+!+S(2!&$)!2$)8#E#(!n(S%)!Z#$Y)7$Y>!+51#(!6%$*#+A3(!,(!F(+)>!&5#!7(&!1B'$%*)+*(&!

2$)1#+,%21$%#(&!,(!Z$577(/!L3%7%A&!8%)%1!A+#!2$)275#(!C5(!Z$577(!B1+%1!,9+6$#,!,9+S%&!C5(!7(!8%7'!

!
!)%^%!2+$$+%="#&&+%)"#4%7'$&+%9#%!"),%9+%&'%-282S$+%pf'2%b%9+6ST%M3%Y3%:,:%TUXY3%:92,+#$%hKh3%7?%VN?%
"*%c".'#A%)+%7#C&2'%*+,,+%*")629+)*+%G#R+)%TUZO%9')4%4")%'$,2*&+%;24"/%$-*4"&)"024"M$34%"NJ,$"."9%&5"024"V&34+"0&"
024"#&3$4%2)%Q2,+$',#$+x(2&/%@#'$,+$&.3%7$2),+/74%TUZO?%
"!%("$+/')%H%J9$2')%`#$)+$3%!+4S,)-4%"N&%-,T"T%)"8+/C$+%TUYM3%p#&2L3%7?%MTT?%
^%>6%."#%*')%9"%2,3%g"9%C&+44%."#?%b%
""!52&2743%7?%MO]?%
^%>%f245%>%5'9%,5"#B5,%"6%,5',3%C+*'#4+%>%f"#&9%5'8+%f$2,,+)%,5',%/.4+&6%2)%,5+%C""L%26%>%5'9?%b%



!

! ($!

,(S+%1! &5%S#(! 7+! 8%)!,(!&$)! #$'+)>!A5%&!+5! 8%)+7>! &(! &(#+%1! #B2$)2%7%B!+S(2! 7+! 8%)!23$%&%(!A$5#! 7+!

#B+7%&+1%$)!,5!8%7'/!!

!

c+2(!+54!A#$A$&!,(&!6%$*#+A3(&!+)*7$G+'B#%2+%)&!C5%!#+AA$#1()1!7+!S(#&%$)!,(&!2#B+1(5#&!,5!8%7'!

&$51()+)1!79%,B(!,95)!#(S%#('()1!,(!7+!A+#1!,(!Z$577(>!)$5&!A$5S$)&!&5AA$&(#!C5(!Z$577(!+5#+%1!

+88%23B!5)(!A$&%1%$)!+,$52%(!A+#!A$7%1(&&(!@!79B*+#,!,(&!2#B+1(5#&!,5!8%7'>!(1!2(!,+)&!5)!2$)1(41(!

$w!5)!#$'+)2%(#!,(!&$)!&1+151!@!79BA$C5(!)(!,(S+%1!A+&!)5%#(!@!7+!2+'A+*)(!,(!A#$'$1%$)!,95)!8%7'!

+D+)1!2$51B!.>N!'%77%+#,!,(!8#+)2&t!(1!+D+)1!$88%2%(77('()1!B1B!&2B)+#%&B!A+#!75%G'Q'(x!

!

\)! 1$5&! 2+&>! ()! .;;O>! Z$577(! +22$#,+! 5)! %)1(#S%(Y! @! F52%77(! Z(2m(#>! A#$8(&&(5#! ,(! 7%11B#+15#(!

8#+)[+%&(/!P%)&%>!2%)C!(1!&%4!+)&!+A#E&!7(&!,B2E&!,(!eA%(*(7!(1!c$#('+)!:&5#S()5&!#(&A(21%S('()1!

()!.;b<!(1!.;bN=>!Z$577(!#BAB1+!@!Z(2m(#!&+!,B&+AA#$6+1%$)!,5!,B)$5('()1!,5!8%7'/!h!H+)&!'$)!

#$'+)>!7(!A$)1!)(!&+51(!A+&>!7(!2$7$)(7!#(&1(!8%,E7(!@!&$)!%,B+7>!%7!&+5S(!&$)!A$)1/!g(!)(!&5%&!A+&!

,9+22$#,!+S(2!7(!,B)$5('()1!,5!8%7'/!i$%!!P5!2#%1%C5(!7%11B#+%#(!g(+)GL%(##(!"5&&(+5>!Z$577(!#BAB1+!

()2$#(!C5(7C5(&!&('+%)(&!+S+)1!&+!'$#1!-!h!t!7+!8%)!-!7T(4A7$&%$)!,5!A$)1/!F(&!2%)B+&1(&!S$57+%()1!

5)!(88(1!S%&5(7/!g(!A(#&%&1(!@!A()&(#!C5(!2TB1+%1!5)(!(##(5#/!i$&!!

!

0$1$)&!C5(!Z(2m(#!(&1!+S(2!g$D+54!7(&!,(54!&(57&!5)%S(#&%1+%#(&!@!2(!K$5#!@!+S$%#!A567%B!&5#!79{5S#(!

,(!Z$577(/!"$5&!,(54!&$)1!&AB2%+7%&B&!()!7(11#(&!8#+)[+%&(&>!'+%&!+5!&(%)!,95)%S(#&%1B&!+'B#%2+%)(&>!

(1!2$)&BC5(''()1!%7&!A567%()1!()!+)*7+%&/!

!

L$5#! #(S()%#! A75&! 2$)2#E1('()1! &5#! )$1#(! #(23(#23(>! S$D$)&! 2(! C5(! Z$577(! #+2$)1(! ,+)&! &$)!

+51$6%$*#+A3%(!S7X$387+=#3$'#$1&$+2@2T+#$C9&2!A567%B(!()!.;??/!R9(&1!@!7+!7(215#(!,9S7X$387+=#3$

'#$1&$+2@2T+#$C9&2!C59$)!1#$5S(!8%)+7('()1!5)(!(4A7%2+1%$)!&561%7(!+5!,B&+22$#,!,(!Z$577(!@!79B*+#,!

,(! 7+! 8%)!,5!8%7'/!F9B2#%S+%)!D!#BSE7(!&+!'B&+S()15#(!()!]),$23%)(!,5#+)1! 7+!H(54%E'(!X5(##(!

'$),%+7(/!"#+S+%77+)1!()!W+7+%&%(!6#%1+))%C5(!()!.;I;>!Z$577(!+88%#'(!+S$%#!(&AB#B!79+AA(7!A$5#!

#()1#(#!()!c#+)2(!,E&!&(A1('6#(/!]7!+S$5(!+S$%#!3B&%1B!()!K5%)!.;NO>!'+%&!&+!&D'A+13%(!A$5#! 7+!

!
"#%>),+$82+f%'**"$9:%&+%TU%)"8+/C$+%TUUN%H%Q#*2&&+%=+*L+$%G#2%&+%$'77"$,+%9')4%4")%E$4%%4"/&6++43%7?XV?%
^%>)%/.%C""L3%,5+%C$29B+%24%)",%C&"f)%#73%,5+%*"&")+&%$+/'2)4%6'2,56#&%,"%524%29+'&3%5+%4'8+4%524%C$29B+?%>%9"%)",%'B$++%
f2,5%,5+%/"82+R4%+)9?%b%
"$%`#44+'#3%^%!2+$$+%="#&&+%W%'#%9+&H%9#%^%!"),%b???%&"2)%^%9+4%42)B+4%b%b%V6$0"F+,)8243%)"%XX%/'$40'8$2&0/'2%TUUO3%7?%
TM?%%
%



!

! )&!

c#+)2(!7%6#(!&9(4A#%'+%1!@!A+#1%#!,(!&(A1('6#(!.;NO/!Z$577(!&9()*+*(+!2$''(!7%(51()+)1!,+)&!7(&!

c$#2(&! 8#+)[+%&(&! 7%6#(&! ()! +$}1! .;N./!\)! +$}1! .;NM! @!F+%23+5>!Z$577(! &(! 3(5#1+! @! 5)! 2$7$)(7!

8#+)[+%&! C5%! B1+%1! #(&1B! 8%,E7(! @! LB1+%)/! PA#E&! 2(11(! #()2$)1#(! 8+1%,%C5(>! Z$577(! 851! +##Q1B>!

('A#%&$))B>!(1!%)1(##$*B!+S(2!A#%S+1%$)!,(!&$''(%7!A+#!&(&!2$'A+1#%$1(&!8%,E7(&!@!o%23D/!]7!75%!+!

B1B! ,('+),B! ,(! 7%S#(#! 7(&! )$'&! ,(! &(&! 2$'A7%2(&! &$5&! '()+2(! ,(! A(7$1$)! ,9(4B251%$)! (1! ,(!

#(A#B&+%77(&! &5#! &+! 'E#(/! \''()B! ()! 2$5#! '+#1%+7(! @! a+)$%>! Z$577(! 851! #(2$))5! 2$5A+67(! ,(!

1#+3%&$)! A+#! 5)! 1#%65)+7! C59%7! 2$'A+#(! @! 5)(! A%E2(! ,(! 7+! R$'B,%(Gc#+)[+%&(/! HB235! ,(! &+!

)+1%$)+7%1B!8#+)[+%&(>!Z$577(!851!2$),+')B!+54!1#+S+54!8$#2B&!@!A(#AB15%1B/!!

!

H(!2(11(!2+A1%S%1B!C5%!)(!&9+23(S+!C59@!79+51$')(!.;NN>!Z$577(!(4A#%'(!,+)&!&$)!+51$6%$*#+A3%(!

&$)!%)2$'A#B3()&%$)!8+2(!@!79$6B%&&+)2(!&+)&!#('%&(!()!C5(&1%$)!A+#!7(&!c#+)[+%&!S%23D&1(&/!

!

r!A#$A$&!,5!2$7$)(7!(1!,5!2$''+),+)1!23+#*B&!,(!&+!'%&(!()!+225&+1%$)!K5&C59@!&(&!*(q7%(#&!()!

A+&&+)1!A+#!7(&!2$''%&&+%#(&!23+#*B&!,(!79%)1(##$*+1%$)>!Z$577(!B2#%1!-!

K#$ )M#3*$ -&3$ 7)$,H="&)*$ "8,,#A$ 1#$ =8,,233&2+#$ '#$ 1&$ 37+#*H]$ \1$ &$ ;&2*$ 38)$,H*2#+$ '#$

=8,,233&2+#A$=8,,#$ 1#$=8,,&)'&)*$>]$38)$,H*2#+$'M&==73&*#7+$-7I12=A$=8,,#$ 1#$5+83$

5#)'&+,#$38)$,H*2#+$'#$5+83$5#)'&+,#]$K#$)M#3*$-&3$'#$3&$;&7*#$3M21$&$#7$Q$,M2)*#++85#+$

-#)'&)*$ O72)[#$ b87+3$ #*$ O72)[#$ )72*3]]]$ S18+3$ 21$ ,#$ 'H=1&+&2*$ O7M21$ 'H*#3*&2*$ ;&2+#$ =#**#$

I#385)#A$#*$=MH*&2*$-#7*VY*+#$@+&2]$die$\1$)M&5233&2*$-&3$-&+$,H="&)=#*HA$,&23$I2#)$-87+$

8IH2+$&7X$8+'+#3/$'!!

!

Z$577(!)$5&! 8+%1!+5&&%!A+#1!,(!&+!A#$8$),(!2$)&1(#)+1%$)!,(S+)1! 7+! &(#S%7%1B!,(!2(54!C5%! 75%!$)1!

+88%#'B!7(5#!&D'A+13%(!A$5#!7+!c#+)2(!F%6#(>!'+%&!C5%!$)1!(4B251B!7(&!$#,#(&/!

a#$=8,,#)=#$Q$Y*+#$5Y)H$#*$&7332A$21$;&7*$1#$'2+#A$#X&3-H+H$-&+$*87*#3$=#3$,&)2;#3*&*28)3$

&,2=&1#3]$ a#$ ,M&**#)'&23A$ 87$ I2#)$ Q$ 7)#$ "83*212*H$ ;+&)="#A$ 87$ I2#)$ Q$ 7)#$ ;+&*#+)2*H$ 3#$

*+&'723&)*$-&+$'#3$&=*#3]$<&23$O7#$-#)3#+$'#$=#7X$O72$3#,I1#)*$,#$'2+#$c$6+&@8g$S11#[V(]$

J873$Y*#3$7)$*(-#$H-&*&)*]$E873$-#)38)3$=8,,#$@873]$<&23$&**#)*28)A$)873$&118)3$@873$

=8)'72+#$#)$-+238)]$(!

!

!
"%%="#&&+3%!6S"1&6%841"-4"+,"%$3$I%4"NJ,$3%7?TTXN%9')4%&+%$+*#+2&%M&5,)1"2P%&QR641?%
"&%WF$-3%7?TTOV?%



!

! )"!

F9B2#%S+%)!+88%23(!&$)!%)2$'A#B3()&%$)!8+2(!+5!^E7(!,(&!2$7$)(7&!S%23D&1(&/!e$)!2$,B1()5!B1+%1!

B*+7('()1!5)!'('6#(!,(&!c$#2(&!c#+)[+%&(&!F%6#(&!C5%!+!B1B!,B)$)2B!A+#!5)!2$7$)(7/!h!R9(&1!5)!

2$7$)(7! C5%! 79+! 1#+3%s! 29(&1! 5)! 2$7$)(7! C5%! 79+! S(),5s! ~t�! 5)! 2$7$)(7! 8#+)[+%&! C5%! )(! &9(&1! A+&!

2$)1()1B!,(!#(85&(#!&$)!+%,(>!'+%&!C5%!+!,B2#$23B!7(!1B7BA3$)(!A$5#!7(!,B)$)2(#!@!79B1+1G'+K$#t!i$)!

Z$577(!+K$51(!-!h!R9(&1!,(A5%&!2(11(!BA$C5(!C5(!79%'A#(&&%$)!A#$,5%1(!&5#!'$%!A+#!7(&!2$7$)(7&!(&1!

+77B(!()!&9+'()5%&+)1/!i$*!

!

R(!&()1%'()1!&(#+%1!@!7+!&$5#2(!,(!&$)!A(#&$))+*(!,5!2$7$)(7!0%23$7&$)/!S7X$387+=#3$'#$1&$+2@2T+#$

C9&2$ #BSE7(! C5(! %#$ >8)*$ '#$ 1&$ +2@2T+#$ C9&2>! ,(! A+#! &+! 2$)&1#521%$)! +6$51%&&+)1! @! 79+21(!

,9h!3B#$j&'(!i!,5!2$7$)(7!0%23$7&$)>!(&1!5)(!,B)$)2%+1%$)!,(!7+!R$77+6$#+1%$)!A+#!,(&!'%7%1+%#(&!

'+#B23+7%&1(&!$6)56%7B&!A+#!79$6B%&&+)2(!+54!$#,#(&$+/!

!

!

#"-$N*'33',$3');*(',$3',$,:');2;'*(,$>&;/43,$'77');*5',$9$32$,>(;4'$+*$7436O$
!

R$)8$#'B'()1!@!79%)1(##$*+1%$)!8$#'57B(!()!%)1#$,521%$)>!)$5&!)$5&!,('+),$)&!C5(77(&!7(215#(&!

7(&!&A(21+1(5#&!$)1!A5!(88(215(#!,95)!8%7'!,$)1!7(!#B2%1!(&1>!2$''(!$)!S%()1!,(!7(!S$%#>!#%23(!,(!&()&!

85#1%8&/! F(! 2$)1(41(! ,(! #B2(A1%$)! C5%! &(#+! (4+'%)B! (&1! 2(75%! C5%! A#B2E,(! 7(&! #BSB7+1%$)&! ,9S7X$

387+=#3$'#$1&$+2@2T+#$C9&2/!!

!

F(!A+#+'E1#(!@!1()%#!()!2$'A1(!(&1!7+!&5AA$&B(!8+%67(!)$1$#%B1B!,(!L%(##(!Z$577(!+S+)1!7+!&$#1%(!,5!

8%7'>!'+%&!+5&&%!+5!'$'()1!,(!7+!A#('%E#(!(4A7$%1+1%$)!,5!8%7'/!F(&!C5(7C5(!I<!OOO!(4('A7+%#(&!

!
"'%WF$-3%7?TTXV?%
"(%WF$-3%7?TTXV?%

")%ON%')4%'7$S4%&'%7#C&2*',2")%9R!6S"1&6%841"-4"+,"%$3$I%4"NJ,$3%J)9$:%K'2),0D&+#A3%G#2%'%:,:%927&"/',+%+)%>)9"*52)+3%
:/+,%&R5.7",5S4+%G#+%="#&&+%$:B&'2,%7'$%&R+),$+/24+%9+%4")%$"/')%4+4%*"/7,+4%'8+*%&R'/2$'&%c+')%P+*"#A3%B"#8+$)+#$%
9+%&R>)9"*52)+%9#%MX%I#2)%TUON%'#%U%/'$4%TUOX?%K'2),0D&+#A%4#BBS$+%G#+%="#&&+%'%:*$2,%>4"E&)0"-4"+,"%$3$I%4"NJ,$"+)%
$:'*,2")%H%&'%7#C&2*',2")%9+4%/:/"2$+4%9+%P+*"#A3%X"+,"F,%%4"-4"+YW)-&82$)4Z":$10&$%4"-4"5&)"<&634%)454)0"*P)P%,+%%
E!'$243%!2")3%TUOUF?%Q+%*"&")+&%<2*5"&4")%4+$'2,%2)472$:%9+%&RJ/2$'&%G#23%9')4%&'%8242")%9+%K'2),0D&+#A3%'%/'2),+)#%
#)+%>)9"*52)+%'#%,$'8'2&%4"#4%'#,"$2,:%6$')n'24+%'62)%9+%&'%7$:4+$8+$%9+4%*"/C',4%6'24'),%$'B+%9')4%&+%$+4,+%9+%&RJ42+0
!'*262G#+?%P')4%4")%,+A,+%^%-+,"#$%4#$%&+%7"),%9+%&'%-282S$+%pf'y%W%!2+$$+%="#&&+%+,%&i>)9"*52)+%^%7$24"))2S$+%b%9+4%
c'7")'24% ETUOT0TUOXF%b% E8"2$% C2C&2"B$'752+F3% K'2),0D&+#A% 9:8+&"77+% 9")*% &R')'&"B2+% +),$+% &+% $"/')% 9+%="#&&+% +,%
&R>)9"*52)+%82*5.4,+%*"&&'C"$'),%'8+*%&+%c'7")?%

%



!

! )%!

,5!#$'+)!C5%!85#()1!S(),5&!+A#E&!C5+1#(!+)&!(&1!5)!A#('%(#!%),%2(/!0$1#(!3DA$13E&(!,(!2(11(!8+%67(!

)$1$#%B1B! ,B2$57(! &5#1$51! ,(&! 2$)&1+1+1%$)&! A+#! 7+! A$%*)B(! ,(! 6%$*#+A3(&! ,(! 79B2#%S+%)/! _51#(!

g$D+54!(1!Z(2m(#>!)$5&!)$5&!#B8B#$)&!+5&&%!+5!2#%1%C5(!7%11B#+%#(!g(+)GL%(##(!"5&&(+5!(1!@!79B,%1(5#!

g+2C5(&!X$%'+#,! C5%! &(! &$)1! A()23B&! &5#! 7+! S%(! A(#&$))(77(! ,(!Z$577(/!"5&&(+5! +! 7(! A#%S%7E*(!

,9+S$%#! %)1(#S%(YB! Z$577(! C5(7C5(&! &('+%)(&! +S+)1! C5(! 2(! ,(#)%(#! '(5#(/! k5+)1! @! g+2C5(&!

X$%'+#,>! %7! (&1! 7(! ,%#(21(5#! ,(! 2$77(21%$)! C5%! +! #(A567%B! 79{5S#(! ,(! 79B2#%S+%)! &$5&! 8$#'(!

,9+)13$7$*%(&! @! A+#1%#! ,(! .;;?/! F(&! A#B8+2(&! ,(! 2(&! +)13$7$*%(&! 2$)&1%15()1! 7+! 6%$*#+A3%(! C5(!

X$%'+#,!+!,#(&&B!&5#!Z$577(/!R(&!6%$*#+A3%(&!#B,%*B(&!A+#!"5&&(+5!(1!A+#!X$%'+#,!&$)1!'%)2(&>!

'+%&!%7!#(&&$#1!C5(!29(&1!&(57('()1!@!7+!&5%1(!,5!8%7'!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$C5(!Z$577(!(51!

5)(!2(#1+%)(!S%&%6%7%1B/!L+#!&+!)+15#(!#B&(#SB(>!Z$577(!+!23(#23B!@!#(&1(#!()!#(1#+%1!&5%1(!+5!&522E&!

2%)B'+1$*#+A3%C5(/!R9(&1!()!A+#1%(!&$5&!7+!A#(&&%$)!,(!K$5#)+7%&1(&!%)C5%&%1(5#&!C5(!Z$577(!A567%+!

&$)!#B2%1!+51$6%$*#+A3%C5(!S7X$387+=#3$'#$1&$+2@2T+#$C9&2/!"5&&(+5!(1!X$%'+#,!&$57%*)()1!7(!&1+151!

,(! 'B2$))5! ,(! Z$577(! C5%! +! A(#&%&1B! K5&C59+5! '$'()1! $w! %7&! $)1! A567%B! 7(5#! 6%$*#+A3%(!

#(&A(21%S('()1-()!.;;N!(1!.;;?%,/!!!!

!

Z%()! C5(! 7(! )$'! ,(! Z$577(! +AA+#+%&&(! +5! *B)B#%C5(! ()! $5S(#15#(! ,5! 8%7'>! 2(7+! )(! &%*)%8%(!

BS%,(''()1!A+&!C5(!7(&!&A(21+1(5#&!&+S+%()1!C59%7&!S$D+%()1!5)!8%7'!1%#B!,95)!#$'+)!8#+)[+%&/!0$5&!

+S$)&!&+%&%!79$22+&%$)!7$#&!,(!)$&!%)1(#S%(Y&!A$5#!&$),(#!7+!)$1$#%B1B!,(!Z$577(/!0$5&!&5AA$&$)&!

C5(!,9Q1#(!+5!8+%1!C5(!7(!8%7'!B1+%1!1%#B!,95)!#$'+)!8#+)[+%&!A$5S+%1!8+S$#%&(#!5)(!7(215#(!()!,%#(21%$)!

,95)(!'B1+A3$#(!,(!7+!R$77+6$#+1%$)/!W+%&!+S+)1!,9%)S(&1%*5(#!&5#!2(11(!A$&&%67(!7(215#(!+5A#E&!,(!

)$&!A+#1%2%A+)1&>!)$5&!7(!&2#51$)&!,+)&!C5(7C5(&!+#1%27(&!K$5#)+7%&1%C5(&!A567%B&!@!7+!&$#1%(!,5!8%7'>!

2$''(!"3$'+&!R#+*%)!79+!8+%1!K5&1(!+S+)1!)$5&/!

!

F(&!.I!+#1%27(&! K$5#)+7%&1%C5(&! &2#51B&!A+#!R#+*%)!C5(!)$5&! +)+7D&$)&!)$5&! +5&&%! &$)1! 7%&1B&! ()!

6%67%$*#+A3%(/!r!2(&!.I! +#1%27(&>! )$5&! +)+7D&$)&! +5&&%! &%4! +#1%27(&! +,,%1%$))(7&! C5(!)$5&! +S$)&!

1#$5SB&!,+)&!7+!A#(&&(!,(!79BA$C5(/!R(11(!+)+7D&(!,(&!+#1%27(&!,+)&!7(&!A+&!,(!R#+*%)!&(#1!5)!A(5!,(!

2$)1#(A$%)1>! 2+#!)$5&!,%88B#()2%$)&!BS%,(''()1!,95)!2q1B>! 79+21(!,(! 7(215#(!,(&! K$5#)+7%&1(&>! (1!

,95)!+51#(!2q1B>!79+21(!,(!7(215#(!A+#!7(&!&A(21+1(5#&!$#,%)+%#(&/!L5%&!,+)&!7(!2+&!,(&!K$5#)+7%&1(&>!%7!

!
#*%g"2/'$9%+4,%):%+)%TU]O3%+,%`#44+'#%+)%TUOXk%2&4%'77'$,2+))+),%9")*%H%&'%/z/+%B:):$',2")%G#+%)"4%7'$,2*27'),4?%
g"2/'$9%+,%`#44+'#%)R"),%7'4%*")62:%H%G#+&%/"/+),%2&4%"),%+#A0/z/+4%9:*"#8+$,%="#&&+?%j)%)",+%G#+%,"#4%9+#A%"),%
+)4+2B):%&'%&2,,:$',#$+%H%&R#)28+$42,:3%/'24%&+#$4%:*$2,4%$+47+*,264%4#$%="#&&+%)+%4R2)4*$28+),%7'4%*"//+%9+4%7#C&2*',2")4%
#)28+$42,'2$+4%EH%&'%9266:$+)*+%9+%c".'#A%+,%=+*L+$F?%%



!

! )'!

8+51! 2$)&%,B#(#! 79+21(! ,9B2#%15#(! &(7$)! 5)(! 7%*)(! B,%1$#%+7(/! H(! A75&>! ,+)&! 7(5#! '%&&%$)!

,9%)8$#'+1%$)>!7(&!K$5#)+7%&1(&!$)1!*B)B#+7('()1!(5!@!'()1%$))(#!7(!)$'!,5!&2B)+#%&1(!,95)!8%7'!

&5#!7(C5(7!%7&!2$)&+2#()1!5)(!2#%1%C5(>!()!1$51!2+&!+5!'$%)&!,+)&!7+!8%23(!1(23)%C5(!@!7+!#56#%C5(!

h!&2B)+#%$!i/!P51#('()1!,%1>!7(!K$5#)+7%&1(!(&1!()!C5(7C5(!&$#1(!1()5!,(!2$))+%1#(!Z$577(>!+7$#&!C5(!

7(!&A(21+1(5#!$#,%)+%#(!)9+!+525)(!$67%*+1%$)/!!

!

k5$%!C59%7!()!&$%1>!7(!#()S$%!@!7+!R$77+6$#+1%$)!)9(&1!A+&!+5&&%!A#B&()1!,+)&!7+!A#(&&(!C5(!79+88%#'(!

"3$'+&!R#+*%)/!]7!(&1!S#+%!C5(!g(+)!H51$5#,!,+)&!K&++#;87+$,5!M<!,B2('6#(!.;<J>!(1!a()#%!W%23(7!

,+)&!t'7=&*28)$)&*28)&1#$,5!MI!K+)S%(#!.;<b!#+11+23()1!8$#1('()1!7(!8%7'!+54!+))B(&!,(!o%23D!

+S(2! ,(&! A3#+&(&! 1#E&! A(#251+)1(&/! R(A(),+)1>! 7(&! ..! +51#(&! +#1%27(&! C5(! R#+*%)! +! BA7523B&!

)9+6$#,()1!A+&!1$5&!7+!2$77+6$#+1%$)!+S(2!79())('%>!(1!2(54!C5%!7(!8$)1!)(!7(!8$)1!A+&!,(!'+)%E#(!

&588%&+''()1!,%#(21(!$5!(4A7%2%1(!A$5#!C59$)!A5%&&(!%)8B#(#!C59%7!D!+!(5!5)!#(1$5#!,5!&5K(1!,(!7+!

R$77+6$#+1%$)!,+)&!7(!,B6+1!A567%2!()!c#+)2(/!

!

0$1#(!A#$A#(!+)+7D&(!,(!2(&!.I!2#%1%C5(&!2%1B&!A+#!R#+*%)>!(1!)$1#(!+)+7D&(!,(!&%4!+51#(&!2#%1%C5(&!

)$5&! +'E)()1! @! +88%#'(#! C5(!&%! 7(! 8%7'! +! ()13$5&%+&'B! A#+1%C5('()1! 1$5&! 7(&! K$5#)+7%&1(&>!

79()&('67(! ,5! ,%&2$5#&! )(! 7+%&&(! A+&! A$5#! +51+)1! ()1#(S$%#! 5)! B7+)! ,(! &D'A+13%(! A$5#! 7(&!

2$77+6$#+1(5#&!2$''(!R#+*%)!7(!A#B1(),/!\)!8+%1>!&5#!7(&!.;!2#%1%C5(&!C5(!)$5&!+S$)&!+)+7D&B(&>!

A+&!'$%)&!,(!&(A1!+88%23()1!5)!A$&%1%$))('()1!,B8+S$#+67(!+5!2$7$)(7!0%23$7&$)>!(1!&(57('()1!

,(54! 1(),()1! S(#&! 5)(! 2(#1+%)(! %),57*()2(/! F(&! .O! 2#%1%C5(&! #(&1+)1(&! )9+88%23()1! A+&! ,(!

A$&%1%$))('()1! A#B2%&! &5#! 7(! A(#&$))+*(!,(!0%23$7&$)/!F+! &(57(! 5)+)%'%1B! C59$)!,B1(21(! ,+)&!

79()&('67(!,(&!,%&2$5#&!29(&1!79%,B(!,(!79+6&5#,%1B!,(!7+!*5(##(/!



!

! )(!

!"#$%&'() 1+) !#0'() &"23'%45()+) "%/&3%'() 3'#6(7) (&"-3"%/&3%'(7) (-458&()

(&"-39'#$"%45(7)(&)2&50(/)0()'2:($&%3-)
!

L5%&C5(!)$1#(! 13E&(!(&1!5)(!B15,(!,(! 7+! #B2(A1%$)!&5#S()5(!,+)&! 7(!A+&&B>!)$1#(!,B'+#23(!+77%(!

(13)$3%&1$%#(>!3%&1$%#(!$#+7(>!(1!B15,(!,(!#B2(A1%$)/!!

!

H9+6$#,! A$5#! 79B15,(! ,(! #B2(A1%$)>! 2(! &$)1! 7(&! 1#+S+54! ,(! 79P'B#%2+%)(! g+)(1! e1+%*(#! C5%!

2$)S%())()1! 7(!'%(54!@!)$1#(!A#$67B'+1%C5(/!0$5&!,B1+%77(#$)&! @! 7+! &(21%$)!I/.! 2(!C5(!e1+%*(#!

+AA(77(!7+!h!"23*8+2=&1$,&*#+2&123*$&--+8&="$8;$+#=#-*28)$3*7'2#3!i/!F+!A(#&A(21%S(!3%&1$#%C5(!(1!7+!

&56K(21%S%1B!,(&!%),%S%,5&!B1+)1!+5!2{5#!,(!2(11(!+AA#$23(>!e1+%*(#!&(!A()23(!&5#!79%)1(#A#B1+1%$)!

C59$)1!(5!7(&!&A(21+1(5#&!@!79+%,(!,(&!2#%1%C5(&!,(!79BA$C5(!$5!,9%)1(#S%(Y&!(13)$*#+A3%C5(&/!!

!

L5%&C595)(!B15,(!,(!#B2(A1%$)!%'A7%C5(!+5&&%!7+!)$1%$)!,9%)1(#A#B1+1%$)>!)$1#(!&(21%$)!I/M!#B&5'(#+!

5)(!&D)13E&(!C59+!B1+67%(!g(+)GL%(##(!\&C5()+^%!@!A+#1%#!,(&!13B$#%(&!,(!79%)1(#A#B1+1%$)!A#$S()+)1!

,(&!B15,(&!7%11B#+%#(&/!

!

F+!Z#%1+))%C5(!P))(11(!n53)!+!#(A#%&!2(#1+%)(&!A$&%1%$)&!,(!e1+%*(#!A$5#!,BS(7$AA(#!5)(!B15,(!C5%!

#(A$&(! A#%)2%A+7('()1! &5#! 79()C5Q1(! (13)$*#+A3%C5(/! n53)! 2$)&%,E#(! C59(77(! 8+%1! ,(!

79h!#*")8"23*8+2=&1$3*7'($8;$;21,$+#=#-*28)$&)'$=8)37,-*28)!i/!!n53)!2$)&%,E#(!C5(!&+!,%&2%A7%)(!

(&1!79(13)$3%&1$%#(!C5%!8+%1!A+#1%(!,(!79+)13#$A$7$*%(!25715#(77(/!n53)!+!A#$2B,B!@!5)(!2+'A+*)(!

,9+#23%S(&!$#+7(&!C5%!&9+AA+#()1(!@!793%&1$%#(!$#+7(/!

!

e%!7+!&$2%$7$*5(!H$'%)%C5(!e23)+AA(#!(1!&$)!1(41(!0^LH+8'8*#$&7$,&5)H*8-"8)#$c$387+=#3$8+&1#3$

#*$&+="2@#3$8+&1#3#!8$5#)%&&()1!7(&!A#('%E#(&!%)&1#521%$)&!'B13$,$7$*%C5(&!A$5#!79()C5Q1(!$#+7(>!

29(&1!+5A#E&!,(!793%&1$#%())(!c7$#()2(!H(2+'A&!C5(!)$5&!1#$5S$)&!79$5S#+*(!'B13$,$7$*%C5(!7(!

A75&!(43+5&1%8!()!8#+)[+%&!-!%M"23*8+2#)A$1M&+="2@23*#$#*$1#$,&5)H*8-"8)#$c$'#$1&$=8)3*+7=*28)$'#$1&$

387+=#$8+&1#$Q$38)$#X-182*&*28)$/!F(&!()K(54!'B13$,$7$*%C5(&!&$57(SB&!,%#(21('()1!A+#!H(&2+'A&!

(1!%),%#(21('()1!A+#!n53)!&(#$)1!,%&251B&!,+)&!7+!&(21%$)!I/I/!

#

!
!%;"0:*$2,%'8+*%P')2S&+%d')+,3%+,%7#C&2:%9')4%W%^%J))'&+4%W%\*")"/2+43%K"*2:,:43%;282&24',2")4%b3%TUYN3%e"&#/+%]X3%
<#/:$"%T3%77?%TY]0TUU?%
"J#A%:92,2")4%;"/2,:%7"#$%&R524,"2$+%:*")"/2G#+%+,%62)')*2S$+%9+%&'%($')*+3%!'$243%MNNT?%



!

! ))!

-"!$PE5>(4',$+'$32$(5)':;4>&$$
!

"$51! ,9+6$#,>! #+AA(7$)&! 2(11(! $AA$&%1%$)! ()1#(! +#=#-*28)$ *"#8+(! (1! 3-#=*&*8+3"2-! C5%! (4%&1(#+%1!

,(A5%&!5)(!C5+#+)1+%)(!,9+))B(&!,+)&!7(&!B15,(&!2%)B'+1$*#+A3%C5(&/!F+!3-#=*&*8+3"2-$&(!A()23(!

&5#!7+!#(7+1%$)!()1#(!7(!1(41(!8%7'%C5(!(1!7(!&A(21+1(5#>!)$)!A+&!2$''(!5)(!A(#&$))(!#B(77(>!'+%&!

A751q1!2$''(!5)(!2$)&1#521%$)!,95)!7(21(5#!%,B+7/!F(!&()&!(&1!%)&2#%1!,+)&!7(!1(41(>!(1!&(#+!(41#+%1!

A+#!7(!&A(21+1(5#!%,B+7!C5%!()!+!7+!2$'AB1()2(/!P%)&%!1$51(!7(215#(!,%S(#*()1(!+5!&()&!&1#%21!&(#+%1!

5)(!+6(##+1%$)/!

!

F+!+#=#-*28)$*"#8+($&(!,%&1+)2%(!,(!79$6K(1!8%7'%C5(!A$5#!(4+'%)(#!79+5,%()2(!C5%!(&1!2$'A$&B(!

,9%),%S%,5&!(1!,(!*#$5A(&!S+#%B&!C5%!A+#!7(5#&!,%88B#()2(&!+AA#$23()1!7(&!8%7'&!,%88B#(''()1/!H(!

7@>!,B2$57()1!,%S(#&(&!7(215#(&!A$&&%67(&/!L75&!%'A$#1+)1(&!C5(!7(!8%7'!75%G'Q'(>!&$)1!7(&!2$),%1%$)&!

,+)&!7(&C5(77(&!,(!S#+%(&!A(#&$))(&!$)1!S5!7(!8%7'/!!

!

R(11(!,%23$1$'%(!()1#(! 7(&!,(54!+AA#$23(&!(&1!S5(!A+#!,(&!+51(5#&!2$''(!R3#%&1$A3(!X(77D!(1!

H+S%,!`$23(%!2$''(!5)(!$AA$&%1%$)!()1#(!-!,95)(!A+#1>!7+!1#+,%1%$)!8#+)[+%&(!:,+S+)1+*(!3B#%1%E#(!

,(&! 13B$#%(&! +4B(&! &5#! 7(! 1(41(! (1! 7(! 8$#'+7%&'(=! (1! ,9+51#(! A+#1>! 7+! 1(),+)2(! +)*7$G+'B#%2+%)(!

:&9%)1B#(&&+)1!,+S+)1+*(!+54!2$)1(41(&!&$2%+54>!25715#(7&!(1!3%&1$#%C5(&=/!

!

e(!#(S(),%C5+)1!)$1+''()1!,(!a+)&!`$6(#1!g+5&&>!g+)(1!e1+%*(#!,%1!2(!C5%!&5%1!&5#!7+!#B2(A1%$)!-!

F)$ *&)*$O7#$'23=2-12)#$'^L23*82+#A$#*$)8)$-&3$'23=2-12)#$'#$ 1&$-"21838-"2#A$ 1#3$H*7'#3$'#$

+H=#-*28)$3^2)*H+#33#)*$Q$=#$O72$3^#3*$+H#11#,#)*$-&33H$'&)3$1#$,8)'#$,&*H+2#1]$%#3$H*7'#3$

'#$+H=#-*28)$-87++&2#)*$3-H=71#+$37+$=#$O72$)#$3^#3*$-&3$-+8'72*$#*$-87+O782$=#1&$;7*$&2)32q$

#)$ ;&2*A$7)#$-&+*2#$'#3$8Ib#=*2;3$#3*$'^#X-12O7#+$ 1^&--&+2*28)$#*$ 1&$'23-&+2*28)$'#$'2@#+3#3$

;8+,#3$ '^2)*#+&=*28)]$ <&23$ '&)3$ 1^#)3#,I1#A$ 1#3$ H*7'#3$ '#$ +H=#-*28)$ )#$ *#)*#)*$ -&3$ '#$

=8)3*+72+#$7)#$#X-12=&*28)$5H)H+&123H#$#*$3(3*H,&*2O7#$'#$1&$;&r8)$'8)*$1#3$2)'2@2'73$8)*$

-7$=8,-+#)'+#$1#3$*#X*#3$s$-#7*VY*+#$O7M7)$b87+A$=#1&$3#$;#+&$sA$,&23$&7b87+'M"72A$21$3M&52*$

-17*l*$'M#X-12O7#+$=8,,#)*$1#3$2)'2@2'73$8)*$+H#11#,#)*$=8,-+23$1#3$*#X*#3]$>&+$=8)3HO7#)*A$

1#3$H*7'#3$'#$+H=#-*28)$'82@#)*$Y*+#$#)$8--832*28)$Q$1&$)8*28)$'#$1#=*#7+$2'H&1$-&+=#$O7#$=#$

=8)=#-*$)M#3*$-&3$"23*8+2O7#]$die$>&+$=8)3HO7#)*A$1#3$H*7'#3$'#$+H=#-*28)$)#$38)*$-&3$7)#$

!
#%L$)P5,"40"02P&%$41"-4"+,"%P84=0$&)"."P06-41"40"=,)&%,5,"8%$0$R643%MNTM?%



!

! )*!

2)*#+-+H*&*28)$*#X*7#11#]$S7$12#7$'#$=#1&A$1#3$H*7'#3$'#$+H=#-*28)$="#+="#)*$Q$=8,-+#)'+#$

1#3$2)*#+-+H*&*28)3$*#X*7#11#3$*#11#3$O7#$=#3$'#+)2T+#3$3#$38)*$-+8'72*#3$"23*8+2O7#,#)*]$die$

%#3$ H*7'#3$ '#$ +H=#-*28)$ *#)*#)*$ '^#X-12O7#+$ 7)$ H@T)#,#)*$ n1^2)*#+-+H*&*28)$ '^7)$ ;21,o]$

!&)'23$O7#$1#3$H*7'#3u&)&1(3#3$*#X*7#11#3$3^#,-182#)*$Q$H17=2'#+$7)$8Ib#*$n1#$;21,o]$%#3$'#7X$

&=*2@2*H3$ 38)*$ 7*21#3$ '&)3$ 1#$ -+8=#3373$ '#$ =8))&233&)=#A$,&23$ #11#3$ #X-18+#)*$ '2;;H+#)*3$

&3-#=*3$'#$1^"#+,H)#7*2O7#$'#3$H*7'#3$=71*7+#11#3]$K#1&$)#$325)2;2#$-&3$-87+$&7*&)*$O7#$1#$

="#+="#7+$ #)$ H*7'#3$ '#$ +H=#-*28)$ H@2*#$ 1#3$ '2;;2=71*H3$ '#3$ &=*2@2*H3$ 'M2)*#+-+H*&*28)A$ =&+$

H*7'2#+$ 1M2)*#+-+H*&*28)$ 2,-12O7#$ )H=#33&2+#,#)*$ 7)#$ 2)*#+-+H*&*28)$ '#$ 1&$ -&+*$ '7$

="#+="#7+]$S2)32A$1#3$H*7'#3$'#$+H=#-*28)$)^H="&--#)*$-&3$&7$=#+=1#$"#+,H)#7*2O7#$,Y,#$

32$1#$*+&@&21$O7M#11#3$2,-12O7#)*$=8,-+#)'$7)#$2)@#3*25&*28)$'#$3&$'2&1#=*2O7#]&!

!

F(&!1#+S+54!,(!g+)(1!e1+%*(#!,B651()1!,+)&!7(&!+))B(&!.;bO!(1!&(!A$&%1%$))()1!,$)2!2$''(!5)(!

2#%1%C5(!,(!79+AA#$23(!A+#!7+!4=+##)$*"#8+('!,(&!+))B(&!.;JO!C5%!,B2$57(!,(&!B15,(&!7%11B#+%#(&!(1!

,5! &1#5215#+7%&'(/! \)! +4+)1! &(&! B15,(&! ,(! #B2(A1%$)! &5#! 7(! 2$)1(41(>! e1+%*(#! 2#%1%C5(! +5&&%!

79+AA#$23(!2$*)%1%S%&1(!,(!H+S%,!Z$#,Y(77!C5%!(&1>!A$5#!(77(>!+5&&%!1#$A!+4B(!&5#!7(!1(41(/!

!

L$5#!e1+%*(#>! 7(! 2$)1(41(>! 29(&1G@G,%#(! 7+! #()2$)1#(! ()1#(! 7(! &A(21+1(5#! (1! 7(! 1(41(>! A#%'(! &5#! 7(&!

B7B'()1&!1(415(7&!,+)&!7+!2#B+1%$)!,(!&()&/!F(!2$)1(41(!()*7$6(!1+)1!7(&!,$))B(&!2$*)%1%S(&!,5!8%7'!

C5(!7(&!&1#+1B*%(&!%)1(#A#B1+1%S(&!('A7$DB(&!A+#!7(!&A(21+1(5#/!R(&!&1#+1B*%(&!&$)1!%)875()2B(&!A+#!

)$1+''()1!-! &(&! A#B8B#()2(&! (1! A#+1%C5(&! (&13B1%C5(&>! &(&! 2$))+%&&+)2(&>! &(&! +11()1(&! (1! &(&!

(4AB#%()2(&/!

!
$%K,'2B+$3%W)04%=%40$)*"9$+513%77?%Y0U?%
^%J4%524,"$.3%')9%)",%752&"4"75.3%$+*+7,2")4%4,#92+4%24%2),+$+4,+9%2)%f5',%5'4%'*,#'&&.%"**#$$+9%2)%,5+%/',+$2'&%f"$&9?%
-+*+7,2")%4,#92+4%/2B5,%47+*#&',+%'C"#,%f5',%929%)",%5'77+)3%')9%f5.%,5',%f'4k%2)%6'*,3%7'$,%"6%2,4%7$"I+*,%24%,"%+A7&'2)%
,5+%'77+'$')*+%')9%924'77+'$')*+%"6%8'$2"#4%6"$/4%"6%2),+$'*,2")?%=#,%"8+$'&&3%$+*+7,2")%4,#92+4%9"+4%)",%',,+/7,%,"%
*")4,$#*,% '% B+)+$'&2o+9% 4.4,+/',2*% +A7&')',2")% "6% 5"f% 2)92829#'&4%/2B5,% 5'8+% *"/7$+5+)9+9% ,+A,43% ')9% 7"442C&.%
4"/+9'.%f2&&3%C#,%$',5+$%5"f%,5+.%'*,#'&&.%5'8+%#)9+$4,""9%,5+/?%J992,2")'&&.3%')9%*")4+G#+),&.3%$+*+7,2")%4,#92+4%
*$2,2*2o+4%,5+%)",2")%"6%,5+%29+'&%$+'9+$%'4%'524,"$2*'&?%stu%;")4+G#+),&.3%$+*+7,2")%4,#92+4%24%)",%,+A,#'&%2),+$7$+,',2")?%
>)4,+'9%2,%4++L4%,"%#)9+$4,')9%,+A,#'&%2),+$7$+,',2")4%'4%,5+.%'$+%7$"9#*+9%524,"$2*'&&.?%stu%$+*+7,2")%4,#92+4%,$2+4%,"%
+A7&'2)%')%+8+),%E,5+%2),+$7$+,',2")%"6%'%62&/F3%f52&+%,+A,#'&%4,#92+4%24%f"$L2)B%,"f'$9%+&#*29',2)B%')%"CI+*,%E,5+%62&/F?%
=",5%'*,282,2+4%'$+%#4+6#&%2)%,5+%7$"*+44%"6%L)"f&+9B+3%C#,%,5+.%+A7&"$+%9266+$+),%'47+*,4%"6%,5+%5+$/+)+#,2*4%"6%*#&,#$'&%
4,#92+4?%`524% 9"+4% )",%/+')3% 5"f+8+$3% ,5',% $+*+7,2")% 4,#92+4%f"$L+$% +4*'7+4% ,5+% 92662*#&,2+4% "6% 2),+$7$+,',2")3% 6"$%
4,#9.2)B%2),+$7$+,',2")4%f2&&3%)+*+44'$2&.3%2)8"&8+%2),+$7$+,',2")%")%,5+%7'$,%"6%,5+%$+4+'$*5+$?%`5#43%$+*+7,2")%4,#92+4%
9"+4%)",%+&#9+%,5+%5+$/+)+#,2*%*2$*&+%+8+)%,5"#B5%2,4%f"$L%2)*&#9+4%2)8+4,2B',2)B%2,4%92'&+*,2*?!i%
%%Q+%/")9+%')B&"75")+%9:42B)+%7'$%[8%44)"024&%7"&R+)4+/C&+%9+4%:,#9+4%7#C&2:+4%9')4%&+4%')):+4%TUZN%7'$%&'%$+8#+%
C$2,'))2G#+%[8%44)%G#2%'%)",'//+),%,$'9#2,%&+4%,$'8'#A%6$')*"75")+4%'.'),%2)*"$7"$:%&'%4:/2",2G#+3%&+%4,$#*,#$'&24/+%
+,%&'%74.*5')'&.4+%9')4%&+4%:,#9+4%*2):/',"B$'752G#+4?%%



!

! )+!

!

e1+%*(#! +! ,$)2! 6+A1%&B! &$)! +AA#$23(!-! h!"23*8+2=&1$,&*#+2&123*$ &--+8&="$8;$ +#=#-*28)$ 3*7'2#3! i/!

R(11(!+AA#$23(!23(#23(!+5&&%!@!A+77%(#!7(&!7+25)(&!,(!7+!&1#+1B*%(!51%7%&B(!A+#!7(&!=71*7+&1$3*7'2#3$

6#%1+))%C5(&!C5%!&56,%S%&()1!7+!7(215#(!&$5&!1#$%&!1DA(&!-!3B*B'$)%C5(>!)B*$2%B(!(1!$AA$&%1%$))(77(/!

R+#>! A$5#! e1+%*(#>! 7(! 2$)2(A1! ,(! h!,B2$,+*(!i! ,5! Z#%1+))%C5(! e15+#1! a+77! )(! A(#'(1! A+&! 7+!

,(&2#%A1%$)!,5!&A(21+1(5#!(1!,5!A#$2(&&5&!,(!3-#=*&*7+#/!!

!

F9+AA(77+1%$)! -! h!"23*8+2=&1$ ,&*#+2&123*! i! #()S$%(! @! 7+! h!2$)2(A1%$)!'+1B#%+7%&1(! ,(! 7T3%&1$%#(!i!

,BS(7$AAB(! n+#7! W+#4! C5%! $6&(#S(! 7(&! &$2%B1B&! (1! &(&! 1#+)&8$#'+1%$)&! ,+)&! 7(! 1('A&/! P%)&%>!

79+AA#$23(!,(!e1+%*(#!2$)&%&1(!@!#(1#+2(#!+5!A75&!7$%)!,+)&!7(!A+&&B!7(!23('%)('()1!(1!7(&!A$&%1%$)&!

C5%!$)1!2$)&1#5%1!79%,()1%1B!,5!&A(21+1(5#(/!!

!

L5%&C5(! e1+%*(#! 23(#23(! @! S+7$#%&(#! 79B15,(! ,(! #B2(A1%$)! $#%()1B(! &5#! 7(! 2$)1(41(! A751q1! C5(! 7+!

#B2(A1%$)!6+&B(!&5#!7(!1(41(>!(77(!#(K(11(!7+!h!,(&2#%A1%$)!)$#'+1%S(!i!,5!7(21(5#�&A(21+1(5#!A+#!7(&!

B15,(&!27+&&%C5(&!,(!#B2(A1%$)/!\)!(88(1>! 7(!'$,E7(!,5!&A(21+1(5#!2$'AB1()1!:R)891#'5#&I1#=!(1!

2$$AB#+1%8! :=88-#+&*2@#=! &(#+%1! 1#$A! #(&1#(%)1! A$5#! A#(),#(! ()! 2$'A1(! 7(&! '$1%S+1%$)&! (1!

*#+1%8%2+1%$)&! #(23(#23B(&! A+#! 7(&! &A(21+1(5#&/! \)! #B+21%$)! @! 7+! h!,(&2#%A1%$)! )$#'+1%S(!i! (1! &+!

2$)&1#521%$)!,5!7(21(5#�&A(21+1(5#!%,B+7>!e1+%*(#!+!,BS(7$AAB!7+!)$1%$)!,(!h!-#+@#+3#$3-#=*&*8+!i/!

F(! h!-#+@#+3#$ 3-#=*&*8+!i! 2$)1#(S%()1! +54! +11()1(&! ,(&! +51(5#&! :(1! ,(! 7+! )$#'+1%S%1B=! ()! #(G

3%B#+#23%&+)1!7(&!B7B'()1&!,5!1(41(!@!A+#1%#!,(!&(&!A#B8B#()2(&!A(#&$))(77(&/!

!

H+)&!7+!8%)+7%1B!,(!&$)!+AA#$23(>!e1+%*(#!$6&(#S(!7+!8+[$)!,$)1!7(&!&A(21+1(5#&!%)S(&1%&&()1!7(5#&!

%,()1%1B&!,+)&!7+!7(215#(!$5!79%)1(#A#B1+1%$)!,95)!8%7'!A#B2%&/!L75&!7+#*('()1>!e1+%*(#!23(#23(!()!

C5$%!2(#1+%)&!8%7'&!1$523()1!C5(7C5(!23$&(!,(!7+!S%(!,(&!&A(21+1(5#&s!7(!2$)1()5!,5!8%7'!BA#$5S(!

7(&! S+7(5#&! (1! 7(&! %,()1%1B&! ,(! 2(&! &A(21+1(5#&/! e1+%*(#! %)2751! 7(! C5+7%8%2+1%8! h!3%&1$#%C5(!i! ,+)&!

79+AA(77+1%$)! ,(! &$)! +AA#$23(! A+#2(! C59(77(! )9$6&(#S(! A+&! 5)! B1+1! &1+1%C5(! ,(&! 23$&(&>!'+%&! 7+!

,D)+'%C5(!,+)&!7+C5(77(!7(&!&A(21+1(5#&>!7(5#!%,()1%1B>!7(5#!+AA+#1()+)2(!&$2%+7(>!(1!7(5#!%'+*%)+%#(!

$)1!BS$75B/!P51#('()1!,%1>!7+!'%&(!()!A(#&A(21%S(!3%&1$#%C5(!,(!79%)1(#+21%$)!()1#(!7(&!&A(21+1(5#&!

!
&%P')4%&+4%7$"7$+4%/",4%9+%K,'2B+$%W%^%t'%524,"$2*'&%/',+$2'&24,%'77$"'*5%/+')4%,$'*L2)B%'4%6'$%'4%7"442C&+%,5+%
524,"$2*'&&.%*")4,$#*,+9%2/'B2)'$.%4+&8+43%,5+%4#CI+*,%7"42,2")4%,'L+)%#7%C.%2)92829#'&%$+'9+$4%')9%47+*,',"$4?b%9')4%
W)04%=%40$)*"9$+51."[06-$41"$)"024":$10&%$8,+"M484=0$&)"&'"!54%$8,)"L$)45,3%7?%YT?%



!

! )#!

(1! 7(! 8%7'! (&1! +5! 2{5#! ,(! 79+AA#$23(! ,(! e1+%*(#/! L$5#! 2(! 8+%#(>! (77(! A#$A$&(! ,(! #(25(%77%#!

79%)1(#A#B1+1%$)!C59$)1!(5(!7(&!&A(21+1(5#&!@!79+%,(!,(&!A567%2+1%$)&!,(!79BA$C5(!:1(77(&!7(&!2#%1%C5(&=!

$5!,9%)1(#S%(Y&!(13)$*#+A3%C5(&/!R(A(),+)1>!e1+%*(#!)9+!A+&!(77(G'Q'(!'()B!,(&!%)1(#S%(Y&!A$5#!

#(25(%77%#!,(&!%)1(#A#B1+1%$)&/!F9(&&()1%(7!,(!&(&!1#+S+54!2$)&%&1+%1!@!13B$#%&(#!@!7+!&5%1(!,(!&D)13E&(&!

,(&!+#1%27(&!,(!A#(&&(!(1!,(&!+)+7D&(&!(88(215B(&!A+#!,9+51#(&!23(#23(5#&/!R9(&1!A$5#!2(7+!C5(!)$5&!

)$5&! &$''(&! +5&&%! 1$5#)B! S(#&!P))(11(!n53)! C5%! 13B$#%&(! A(5! (1! 23(#23(! A751q1! ,(&! #B&571+1&!

('A%#%C5(&/!WQ'(! &%! h! 79#*")8"23*8+2=&1$ 3*7'($ 8;$ ;21,$ +#=#-*28)!i! ,(!n53)! )9(&1! A+&! +4B(! &5#!

79%)1(#A#B1+1%$)!A+#!7(!&A(21+1(5#!,(&!8%7'&>!)$5&!)(!A$5S$)&!%*)$#(#!2(11(!A%$))%E#(!,(&!=2)#,&$

,#,8+($3*7'2#3/!0$5&!#(S%(),#$)&!&5#!n53)!()!&(21%$)!I/I/!

#

#

-"#$PE5>(4',$+'$3Q4&;'(:(5;2;4>&$
!

R$''(!'()1%$))B!A+#!e1+%*(#>!7(&!B15,(&!,(!#B2(A1%$)!%'A7%C5()1!5)(!A+#1!,93(#'B)(51%C5(/!0$5&!

)$5&!2$)1()1$)&!%2%!,(!#+AA(7(#!6#%ES('()1!7+!&D)13E&(!C59+!B1+67%(!g(+)GL%(##(!\&C5()+^%!()!&(!

6+&+)1!&5#!7(&!13B$#%(&!,(!79%)1(#A#B1+1%$)!A#$A$&B(&!A+#!W%m3+%7!Z+m31%)(>!e1+)7(D!c%&3>!\#S%)*!

X$88'+)!(1!W%23+(7!Z+4+),+77/!

!

H+)&!&$)!'$,E7(!,(!79+21%S%1B!%)1(#A#B1+1%S(>!\&C5()+^%!,%&1%)*5(!C5+1#(!1('A&!-!

./! H+)&!5)!(&A+2(!&$2%+7>!7(!A567%2!(&1!+AA(7B!@!(4AB#%'()1(#!5)!1(41(!@!1#+S(#&!5)(!#()2$)1#(!-!

2(77(! ,5! 1(41(! 1(7! C59%7! (&1! ,%885&B>! (1! 2(77(! ,(! 2(! A567%2! (1! 7(! A567%2! C5%! ,%&A$&(! ,95)!

+H-#+*82+#!,(!3*+&*H52#3$'M2)*#+-+H*&*28)s!

M/! F+! #()2$)1#(! A#$,5%1! 5)! ()&('67(! ,(! 2+,#(&! ,9%)1(#A#B1+1%$)/! R3+C5(! =&'+#$

'M2)*#+-+H*&*28)!(&1!5)!7%(5!$w!7(!,(&1%)+1+%#(!:7(21(5#=!&%15(!79$6K(1!1(415(7!(1!&(!&%15(!75%G

'Q'(!,5#+)1!7(!1('A&!,(!79%)1(#A#B1+1%$)/!P%)&%>!7(!2+,#(!#B&571(!,(!7+!#()2$)1#(!()1#(!-!.=!

7+!A#$'(&&(!C5(! 79B)$)2%+1(5#�A#$,521(5#!+&&$2%(!@! &$)!$6K(1! 1(415(7>! (1!M=! 79%,()1%1B!,5!

,(&1%)+1+%#(/! F(! 1(41(! (&1! +22$'A+*)B! ,95)(! &$#1(! ,9%'+*(! C5%>! &$ -+28+2>! $#%()1(! 7(!

,(&1%)+1+%#(!S(#&!5)(!A#('%E#(!#(23(#23(!,5!&()&s!

I/! P11#%651%$)!+5!1(41(!,95)(!$#%*%)(>!,95)(!S%&B(!(1!,95)(!2'#)*2*H$5H)H+2O7#s!

N/! %M2'#)*2;2=&*28)$5H)H+2O7#!,(!79$6K(1!1(415(7!%),5%1!5)(!,H*"8'#$'#$1#=*7+#!,5!1(41(!C5(!S+!

&5%S#(!79%)1(#A#E1(/!



!

! )$!

-"-$FQ'&C*D;'$';E&>?(2:E4C*'$
!

WQ'(!&%!7+!8%)+7%1B!,(!)$1#(!()C5Q1(!(&1!5)(!B15,(!,(!#B2(A1%$)>!(1!)$)!A+&!&1#%21('()1!,(!793%&1$%#(!

$#+7(>! 7(&! B2#%1&! ,(! e23)+AA(#! (1! H(&2+'A&! 2$)&1%15()1! A$5#! )$5&! 7(&! A#%)2%A+7(&! #B8B#()2(&!

'B13$,$7$*%C5(&>!2+#!'+73(5#(5&('()1!P))(11(!n53)!,%&251(!A(5!,(!&+!'B13$,$7$*%(/!R$''(!

7(&!+#23%S%&1(&G$#+54>!)$5&!&$''(&!2$)8#$)1B&!+54!,B8%&!7%B&!@!79(41#+21%$)!,(&!&$5S()%#&!,+)&!7+!

'B'$%#(>!(1!@!7+!'B,%+1%$)!,(!2(&!&$5S()%#&!,+)&!79+21(!,5!1B'$%*)+*(!$#+7/!L75&!*B)B#+7('()1>!

7(&!+#23%S%&1(&G$#+54!(1!)$5&G'Q'(&!&$''(&!2$)8#$)1B&!@!7+!2#%1%C5(!2$)1#(!7+!'B13$,$7$*%(!,(!

79()C5Q1(!$#+7(/!\)!(88(1>!7+!)$)G8%+6%7%1B!,(!7+!'B'$%#(!(&1!+5!2{5#!,(&!,B1#+21%$)&!'()B(!2$)1#(!

7(&!1B'$%*)+*(&!$#+54/!R(11(!)$)G8%+6%7%1B!+!1#$5SB!&$)!%775&1#+1%$)!7+!A75&!)$1$%#(!,+)&!7(&!1#+S+54!

,(!H+)%(7!R$#,%(#!&5#!7+!`B&%&1+)2(/!R$#,%(#>!75%G'Q'(!#B&%&1+)1>!(1!#%()!,(!'$%)&!C5(!&(2#B1+%#(!

,(!g(+)!W$57%)>!+!B2+#1B!&(&!&$5S()%#&!A(#&$))(7&!A$5#!)(!&(!8%(#!C59+54!+#23%S(&!B2#%1(&/!

!

e%!7(!1#+S+%7!,(!R$#,%(#!2$)&1%15+%1!A$5#!2(#1+%)&!'B13$,$7$*%&1(&!5)(!A#(5S(!&+)&!BC5%S$C5(!,(!7+!

)$)G8%+6%7%1B!,(!7+!'B'$%#(!,+)&!7+!#(2$)&1#521%$)!,(!79a%&1$%#(>!%7!)(!2$)&1%15(!1$51(8$%&!A+&!5)!

+#*5'()1!2$)1#(!7(&!B15,(&!,(!#B2(A1%$)!A5%&C5(!)$5&!#(23(#23$)&!7+!&56K(21%S%1B!,5!1B'$%)!(1!&+!

S%&%$)! A(#&$))(77(! ,(! 79a%&1$%#(/! ]7! (&1! 2(A(),+)1! S#+%! C5(! 7+! #B2(A1%$)! C5(! )$5&! B15,%$)&! +! 7+!

A+#1%257+#%1B!,9Q1#(!5)!BSE)('()1!,95)!A+&&B!A751q1!7$%)1+%)/!H(!7@>!)$1#(!,B'+#23(!#(&1(!+&&5K(11%(!

+54!2#%1%C5(&!3+6%15(77(&!2$)1#(!7(&!&$5#2(&!$#+7(&!C5(!&$)1!)$1+''()1!7(!3+),%2+A!,(!79&$-83*#+28+2$

:1B'$%*)+*(!#B1#$&A(21%8=!(1!79+#1%8%2%+7%1B!,(!7+!&$5#2(!A#$S$C5B(!:1B'$%*)+*(!A#$S$C5B=/!!

!

e%!7(!2+#+21E#(!A#$S$C5B!(&1!%)BS%1+67(!,+)&!1$5&!&$),+*(&!A$5#!B15,%(#!7+!#B2(A1%$)!A+#!7(!A567%2>!

)$1#(!&$),+*(!+!,$)2!2(11(!A+#1%257+#%1B!,9Q1#(!#B1#$&A(21%8/!\1!()!(88(215+)1!5)!&$),+*(!#B1#$&A(21%8>!

)$5&!8+%&$)&!+5&&%!5)!1#+S+%7!&9+AA#$23+)1!,(!7+!'%2#$3%&1$%#(!A5%&C5(!)$&!1B'$%)&!)$5&!#+2$)1()1!

5)!7(5#!SB25!7$#&!,(!7+!&$#1%(!,(!2(&!8%7'&!,(!*5(##(/!r!,B8+51!,(!A$&&B,(#!&5#!A+A%(#!7(!#(&&()1%!,(!

79BA$C5(! C59$)1! (5! )$&! 1B'$%)&>! 7(&! 1B'$%*)+*(&! C5(! )$5&! #(25(%77$)&! +5K$5#,935%! 7%S#()1! ,(&!

%),%2(&!C5%!5)(!8$%&!2$77%*B&!A(#'(11()1!,(!#(2$)&1#5%#(!+5!'%(54!7(&!#(&&()1%&!C5(!A$5S+%()1!+S$%#!

(5!7(&!K(5)(&!&A(21+1(5#&!A+#1+*(+)1!+S(2!)$&!1B'$%)&!7(&!'Q'(&!A#$8%7&!&$2%+54/!!

!



!

! *&!

R$''(! 7(&! 23(#23(5#&! ()! '%2#$3%&1$%#(>! )$5&! 8+%&$)&! 5)(! #(2$)&1#521%$)>! (1! )$)! A+&! 5)(!

#(&1%151%$)>!(1!)$&!'%&(&!()!BS%,()2(!,(!&1#5215#(&!%)S%&%67(&!&$5&G1(),+)1!7(&!SB25&!,(!)$&!1B'$%)&!

#(&1()1!,5!,$'+%)(!,(!79%)1(#A#B1+1%$)/!

!

78789#:(#-;+(#3<("-%(-.("##

!!

F(! '+)5(7! ,(! H(&2+'A&! +! 7(! 'B#%1(! ,(! #B2+A%157(#! 7(&! ()K(54! &5#! 79()C5Q1(! $#+7(! ,(A5%&! 7(&!

()&(%*)('()1&!,(!e23)+AA(#! (1! ,(! 79U2$7(!,(!R3%2+*$/!0$5&!(4A$&$)&! 2%G,(&&$5&! &(&! 2$)&(%7&!

A(#1%)()1&!()!2$''()[+)1!A+#!7(!1DA(!,9()1#(1%()!@!23$%&%#/!

!

L+#'%! 7(&! 1DA(&! ,9()1#(1%()&! 2$5#+''()1! ,%&1%)*5B&! A+#! 7(&! ()C5Q1(5#&! ()! &2%()2(&! &$2%+7(&>!

79()1#(1%()!&('%G,%#(21%8!B1+%1!A$5#!)$5&!,9('67B(!7(!1DA(!@!A#%S%7B*%(#/!H(&2+'A&>!3%&1$#%())(!(1!

)$)!A+&!&$2%$7$*5(>!+88%23(!&+!)(11(!A#B8B#()2(!A$5#!7(!1DA(!,9()1#(1%()!+AA(7B!h!#B2%1!,(!S%(!i/!R(!

1DA(!,9()1#(1%()!#(&&('67(!@!79()1#(1%()!&('%G,%#(21%8!&5#!6(+52$5A!,(!A$%)1&/!

!

e(7$)!H(&2+'A&>!7(!h!#B2%1!,(!S%(!i!#(A$&(!(&&()1%(77('()1!&5#!5)(!2$G2$)&1#521%$)!,5!#B2%1!,(!S%(!

,5! 1B'$%)! A+#! 7+! &%15+1%$)! ,9%)1(#7$251%$)! ()1#(! 2(! ,(#)%(#! (1! 79+#23%S%&1(G$#+7! C5%! 79+%,(! @! 7+!

#(2$)&1#521%$)! A+#! &$)! B2$51(/! H(&2+'A&! ,%&1%)*5(! 7(! 1DA(! h!()1#(1%()! &('%G,%#(21%8!i! ,5! 1DA(!

h!#B2%1!,(!S%(!i!A+#!)$1+''()1!7(!h!A+21(!,9()1#(1%()!i/!L$5#!H(&2+'A&>!79()1#(1%()!,(!1DA(!h!#B2%1!

,(! S%(!i! (&1! A$5#S5!,95)(! ,%'()&%$)! %,()1%1+%#(! #()8$#2B(! C5%! S%(),#+%1! +22()15(#! 7(&! (88(1&! ,(!

SB#%1B/!\77(!B2#%1!-!

$f$J873$,#$+&=8)*#[$@8*+#$@2#$'#$1&$,&)2T+#$1&$-173$32)=T+#$-8332I1#$#*$,82A$b#$@873$&2'#$Q$

1&$+#=8)3*+72+#$#)$@873$H=87*&)*]$%M#)b#7$#3*$&7332$7)$#)b#7$'#$@H+2*H$dieA$=&+$21$-8+*#$37+$

1M2'#)*2*H$ '7$ *H,82)$ 172V,Y,#$ #*$ )8)$ 37+$ 7)#$ +H&12*H$ #X*H+2#7+#$ Q$ 172]$ die$ 21$ ($ &$

2)*#+=8,,7)2=&*28)$#)*+#$'#7X$Y*#3A$2)*#+&=*28)$+H=2-+8O7#A$+#="#+="#$'#$@H+2*H$#)$'78]$)!

!

F(&!2+#+21B#%&1%C5(&!C59B1+67%1!H(&2+'A&!&5#!7(!h!#B2%1!,(!S%(!i!8$)1!,(!2(!1DA(!,9()1#(1%()!7(!23$%4!

1$51!,B&%*)B!A$5#!7(&!#(23(#23(&!(13)$3%&1$#%C5(&!2$''(!2(77(!(88(215B(!A+#!n53)/!"$51(8$%&>!7+!

,B8%)%1%$)!,(!H(&2+'A&!%)2751!7(!8+%1!C5(!2(!h!1DA(!,9()1#(1%()!&9B1+7(!#+#('()1!&5#!'$%)&!,(!<!$5!

!
'%P+4*'/743%7?]TV%



!

! *"!

?!&B+)2(&t!i*/!R(11(!,(#)%E#(!2+#+21B#%&1%C5(!(&1!&(7$)!)$5&!,(!1#$A!,+)&!7+!,B8%)%1%$)!C5(!,$))(!

H(&2+'A&/!\)!8+%1>!7(!)$'6#(!,(!&B+)2(&!,BA(),!,(!7+!,%&A$)%6%7%1B!,(!79%)1(#S%(YB>!(1!&5#1$51!,(!

7+!2$5S(#15#(!,B&%#B(!A+#!7(!23(#23(5#/!!H9+%77(5#&>!H(&2+'A&!A+#7(!+5&&%!,(!h!#B2%1!,(!2+##%E#(!i!

C5%!(&1!5)!#B2%1!,(!S%(!+4B!&5#!7+!2+##%E#(!,5!1B'$%)!:+5!,B1#%'()1!,9+51#(&!A$#1%$)&!,(!7+!S%(=/!\)!

1$51!2+&>!A$5#!)$1#(!#(23(#23(>!)$5&!+S$)&!,}!+22$'A7%#! 7(&!(4%*()2(&!,95)!#B2%1!,(!2+##%E#(!,(!

&A(21+1(5#>!$5!7(&!(4%*()2(&!,95)!#B2%1!,(!S%(!2%)BA3%7%C5(!@!79%)1B#%(5#!,95)(!$5!,(54!&B+)2(&/!

!

\)!8+%1>!7(!1DA(!,9()1#(1%()!C5%!2$)S()+%1!7(!'%(54!@!)$1#(!#(23(#23(!B1+%1!5)!'%41(!()1#(!7(!#B2%1!,(!

S%(!(1!79()1#(1%()!&('%G,%#(21%8/!0$1#(!()1#(1%()!&(!8+%&+%1!()!C5+1#(!A+#1%(&/!F+!A#('%E#(!(&1!5)!#B2%1!

,(!S%(! 7%'%1B!@! 79()8+)2(!(1!+54!+))B(&!,(! K(5)(!+,571(>!(1!2(!()! 7%()!+S(2! 7(5#! #+AA$#1!+S(2! 7(!

2%)B'+/!F+!,(54%E'(!A+#1%(!(&1!2$)&1%15B(!,(!C5(&1%$)&!A#B2%&(&!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!

'+%&!#(&1(!,(!1DA(!&('%G,%#(21%8/!F+!1#$%&%E'(!A+#1%(!+6$#,(!7(&!+51#(&!8%7'&!,5!2$#A5&!()!7+%&&+)1!

)$&!A+#1%2%A+)1&!2$''()1(#!2(&!8%7'&!@!7(5#!*5%&(/!F+!C5+1#%E'(!A+#1%(!(&1!&('%G,%#(21%8!(1!2$)2(#)(!

7(!#+AA$#1!+S(2!7(&!BSE)('()1&!3%&1$#%C5(&!C59+!1#+S(#&B&!7+!c#+)2(/!

!

F+!A(#1%)()2(!,(!,B651(#!)$&!()1#(1%()&!A+#!7(!1DA(!h!#B2%1!,(!S%(!i!(&1!%775&1#B(!,+)&!7(&!B7$*(&!,(!

H(&2+'A&!C5(!)$5&!A#B&()1$)&!2%G,(&&$5&/!

F11#$#3*$=#11#$O72$;&@8+23#$1#$-173$1&$,23#$#)$=8);2&)=#$'7$*H,82)A$=&+$#11#$1&233#$'7$*#,-3$

&7$ *#,-3A$#11#$#3*$-+8-H'#7*2O7#A$#11#$#3*$ 2)2*2&*28)A$#11#$#3*$&--+2@823#,#)*$,7*7#1A$#11#$

*+&'72*$7)$+#3-#=*$-87+$1#$*H,82)A$=&+$#11#$=8,,#)=#$-&+$1#3$'HI7*3$#*$-&+$'#3$&3-#=*3$#)$

&--&+#)=#$ &)8'2)3$ s$ 1M#);&)=#A$ 1MH=81#A$ 1&$ ;8+,&*28)$ VA$ #*$ +H3#+@#$ -87+$ -173$ *&+'$ 1#3$

O7#3*28)3$3#)32I1#3$'#$1Mj5#$&'71*#q$#11#$,H)&5#$-87+$1#$*H,82)$7)$*#,-3$'MH="&7;;#,#)*$

'#$1&$,H,82+#$#*$'#$1&$-&+81#A$O72$)#$+#@2#))#)*$-&3$32$;&=21#,#)*$;&=#$Q$7)$2)=8))7]$W)$

)H5125#$*+8-$387@#)*$1&$-&+*$'MH*+&)5#*H$O7M21$-#7*$($&@82+$'&)3$1&$32*7&*28)$'M2)*#+@2#9$c$

1&$ ,H*"8'#$ '7$ +H=2*$ '#$ @2#$ -#+,#*$ '#$ 1M&**H)7#+$ 87$ '#$ 1&$ ,&2*+23#+$ #)$ 8+5&)23&)*$

*#,-8+&2+#,#)*$7)#$;&,212&+2*H$&,2=&1#$#)*+#$1#3$'#7X$2)*#+18=7*#7+3A$#)$8+5&)23&)*$37+$7)$

&7*+#$,8'#$1M#)*+#-+23#$2)O7232*82+#$#*$=85)2*2@#$O72$572'#$5H)H+&1#,#)*$1#$="#+="#7+$c$f$a#$

@873$ H=87*#$ +&=8)*#+$ @8*+#$ @2#$ #*$ #)$ H="&)5#A$ @873$ +H-8)'#[$Q$,#3$O7#3*28)3q$ #)$ @873$

H=87*&)*A$b#$@873$&2'#$Q$+#=8)3*+72+#$@8*+#$@2#A$#*$#)$H="&)5#$@873$,M#)+2="233#[$'#$@83$

#X-H+2#)=#3$"7,&2)#3]$h$%&$,H*"8'#$'7$+H=2*$'#$@2#$2)3*&7+#$7)#$'2,#)328)$'#$'8)$#*$'#$

!
(%WF$-Z3%7?%]MM?%



!

! *%!

=8)*+#V'8)$ '&)3$ 1&$ +#1&*28)$ 'M#)*+#*2#)A$ '2,#)328)$ O72$ '23-&+&2*$ '&)3$ 1M#)*+#*2#)$

3*+2=*#,#)*$ *"H,&*2O7#$8v$ 1M2)*#+@2#9H$'82*$'8))#+$ 1#3$ 2);8+,&*28)3$O7M8)$ 172$'#,&)'#A$

,&23$21$)#$+#r82*$-&3$5+&)'V="83#]+!

!

0$5&! #(S%(),#$)&!A75&! 1+#,! &5#!)$1#(!(4AB#%()2(!A(#&$))(77(!,(! 79+AA7%2+1%$)!,(! 7+!'B13$,(!,(!

h!#B2%1!,(!S%(!i/!

!

7878=#:(1#'%.-.>*(1#'/"-%(#0(#-,2/.?"&?(#%,-%/1+('-.@#

!

F(&!2#%1%C5(&!2$)1#(!7+!2#B,%6%7%1B!,(!1B'$%*)+*(&!#B1#$&A(21%8&!&9+#1%257()1!(&&()1%(77('()1!+51$5#!

,(!,(54!B7B'()1&!-!

.=! 7+!'B'$%#(!&5K(11(!+54!,B8$#'+1%$)&!2+5&B(&!,+)&!7(!1('A&!

M=! 7+!1#+)&'%&&%$)!$5!A751q1!7+!'B,%+1%$)!,(&!8+%1&!A+#!7(!1B'$%)!(&1!5)!,%&2$5#&!8+6#%C5B!$5!

#(2$)&1#5%1!

!

F(!A#('%(#!,(&!,(54!A$%)1&!A$5##+%1!&(!#(8$#'57(#!A+#! 7(!8+'(54!h!3+),%2+A!,(! 79+!A$&1(#%$#%!i!

&$57(SB! A+#! 7T3%&1$#%()! g(+)Gg+2C5(&! Z(2m(##,/! F(! ,(54%E'(! A$%)1! 1$523(! 79%)8%,B7%1B! ,(! 7+!

1#+)&'%&&%$)! $#+7(! &$57%*)B(! )$1+''()1! A+#! 7T3%&1$#%()!R3+#7(&! e(%*)$6$&##/!r! 79(41#Q'(>! 1$51!

1B'$%*)+*(! (&1! 5)! ,%&2$5#&! C5%! )(! 7%S#(! A+&! 7+! SB#%1B>!'+%&! (&1! %)BS%1+67('()1! 5)(! 8+6#%2+1%$)!

S$7$)1+%#(!$5!)$)/!

!

0$5&!#BA$),$)&!2%G,(&&$5&!@!2(&!,(54!7%*)(&!,(!2#%1%C5(!()!2$)&+2#+)1!@!23+25)(!5)(!&$5&G&(21%$)!

C5%!#B2+A%157(!7+!&$5#2(!,(!7+!2#%1%C5(!(1!A+&&(!()!#(S5(!7+!,B8()&(!B'%&(!A+#!7(&!+#23%S%&1(&G$#+54!

+S+)1!)$5&/!

!

!
)%P+4*'/743%7?%]TU?%
!*%=+*L+$3%^%@#+4,2")%H%&R524,"2$+%"$'&+%b%`'C&+%$")9+%9+%TUYV3%>41"L,2$4%1"-4"+\W:;E3%)"%O3%TUYZ3%7?%UX0UU?%
!!%P')4%)",'//+),%W)0%&-680$&)",6S"5P02&-41"2$10&%$R641%+)%*"&&'C"$',2")%'8+*%;5'$&+40e2*,"$%Q')B&"243%d'*5+,,+3%
TYUY?%



!

! *'!

:(#4&"3.'&+#3(#0<!"#$%&'()$()""#

!

R(11(!23+#*(!,(!g(+)Gg+2C5(&!Z(2m(#!A567%B(!,+)&!%#3$K&"2#+3$'#$1M\L!>$()!K5%)!.;bJ!&(!#B&5'(!

,+)&!&(&!A#$A#(&!'$1&!+5!8+%1!C5(!79+#23%S(!(&1!A#$S$C5B(!-!

i$&$*87b87+3$H*H$=8)3*2*7H#$18)5*#,-3$&-+T3$1MH@T)#,#)*$#*$#3*$'8)=$=8,-*&I1#$'#$*87*$=#$

O72$&$H*H$'2*$87$H=+2*$&$-83*#+28+2q$#11#$-#7*$+#1#@#+$'#$387@#)2+3$#++8)H3$2)@818)*&2+#,#)*A$

'#$ 387@#)2+3$ *+&)3;8+,H3$ #)$ ;8)=*28)$ '#3$ H@T)#,#)*3$ 71*H+2#7+3A$ '#$ *H1H3=8-&5#3$ '#$

387@#)2+3A$ '#$ 387@#)2+3$ *+&)3;8+,H3$ @818)*&2+#,#)*$ -87+$ O7M213$ =811#)*$ &@#=$ =#$ O72$ #3*$

-#)3H$I2#)$'#3$&))H#3$-173$*&+'A$'#$387@#)2+3$*+&)3;8+,H3$*87*$32,-1#,#)*$-87+$-87@82+$

3#+@2+$'#$b73*2;2=&*28)$Q$'#3$-+23#3$'#$-832*28)$87$Q$'#3$&**2*7'#3$-83*H+2#7+#3]-#$!

!

H(&2+'A&! A+#7(! A$5#! &+! A+#1! ,(! h!1B7B$7$*%&'(!i! $w! 5)! 1B'$%)! #B%)1(#A#E1(! 7(&! 8+%1&! (1!

2$'A$#1('()1&!()!8$)21%$)!,(!2(!C59%7!+!S5!$5!,(!2(!C59%7!(&1!,(S()5!A75&!1+#,/!R(!8+%&+)1>!(77(!

#(2$))+%1!C59%7!)9D!+!A+&!(5!SB#%1+67('()1!,(!#BA$)&(!@!7+!2#%1%C5(!,(!Z(2m(#!&%)$)!7(!)B*+1%$))%&'(!

,(!7+!e3$+3!C5%!+!'%&!8%)!+5!A#$2E&!,(!7+!&$5#2(!$#+7(>!2+#!7+!2$''5)+51B!,93%&1$#%()&!+!B1B!$67%*B(!

,(!,B27+#(#!#(2(S+67(&!7(&!1B'$%*)+*(&!,(&!&5#S%S+)1&!,(&!2+'A&/!

!

H(!'+)%E#(!A75&!*B)B#+7(>!79+22(A1+1%$)!+5K$5#,935%!,(!7+!&$5#2(!$#+7(!#(A$&(!&5#!79+#*5'()1!C5(!!

7(&! B2#%1&! ,9BA$C5(! )(! &$)1! A+&! )$)! A75&! ,BA$5#S5&! ,(! 6%+%&! (1! ,(! #(2$)&1#521%$)! 2$''(! 79+!

,B'$)1#B!W+#2!Z7$23#%/!]7!#(S%()1!@!793%&1$#%()!,(!8+%#(!5)!1#%!(1!8%71#+*(!2#%1%C5(!+8%)!,9(41#+%#(!7(&!

%)8$#'+1%$)&! 8%+67(&/!e(7$)!H(&2+'A&>!2(! 8%71#+*(!2$)&1%15(! 7+!6+&(!,(&!,%&A$&%1%8&!2$##(21%8&!+5!

3+),%2+A!,(!79+!A$&1(#%$#%!(1!&5#!7(&C5(7&!)$5&!#(S%(),#$)&!,+)&!)$1#(!23+A%1#(!2$)&+2#B!@!)$1#(!

A#$A#(!()C5Q1(/!

!

W+7*#B!1$51(&!7(&!2#%1%C5(&!&5#!7+!8%+6%7%1B!,(!7+!'B'$%#(>!%7!,('(5#(!C5(!7(&!1#+S+54!,95)!8$),+1(5#!

,(!7+!A&D23$7$*%(!()!c#+)2(>!"3B$,57(!̀ %6$1>!+AA5%()1!()!5)!&()&!7(!A$&157+1!,(&!+#23%S%&1(&G$#+54/!

`%6$1>!C5%!851!7(!A#('%(#!@!'(11#(!()!BS%,()2(!7+!7$%!,(!#B*#(&&%$)!,(!7+!'B'$%#(!,+)&!%#3$,&1&'2#3$

'#$ 1&$,H,82+#-:.bb.=>! &1%A57(! 2(A(),+)1! C5(! 7(&! &$5S()%#&! @! 8$#1(! 1$)+7%1B! +88(21%S(! #B&%&1()1! @!

795&5#(!,5!1('A&/!F(&!1#+S+54!,(!`%6$1!&5#!7+!,%&&$751%$)!,(!7+!'B'$%#(!A#B2%&()1!C5(!A+&&B!5)!

!
!"%=+*L+$3%7?%UX?%
!#%J7"&"B2+%7"#$%&R524,"2$+%"#%&+%/:,2+$%9+%&R524,"$2+)3%TUOU%



!

! *(!

2(#1+%)!u*(>!79Q1#(!35'+%)!&(!&$5S%()1!'%(54!,(&!BSE)('()1&!+)2%()&!C5(!,(&!BSE)('()1&!#B2()1&>!

(1!A75&!()2$#(!,(&!BSE)('()1&!@!8$#1(!1$)+7%1B!+88(21%S(#&/!!

!

n53)!&(!#B8E#(!@!A(5!,(!1#+S+54!()!A&D23$7$*%(/!\77(!,%1!85#1%S('()1!C5(!7(&!B'$1%$)&!$5!#(&&()1%&!

7(&! A75&! 8$#1&! &$)1! ,+S+)1+*(! A#B&(#SB&! ,+)&! 7+! 'B'$%#(>! '+%&! 1$51(! &+! #(23(#23(! #(A$&(!

%'A7%2%1('()1! &5#! 7(! 8$#1! +)2#+*(! ,(&! &$5S()%#&! ,9()8+)2(! ,(! &(&! &A(21+1(5#&! +5K$5#,935%! +5!

2#BA5&257(! ,(! 7(5#! S%(/! R9(&1! )$1+''()1! 23(^! 793%&1$#%()! L%(##(! g$5#)+5,! C59$)! #(1#$5S(! 5)(!

,B'+#23(! C5%! &(! 8%(! +5! A#%)2%A(! B'%&! A+#! `%6$1! C59%7! )$''(! (4A7%2%1('()1/! g$5#)+5,! &9(&1!

&AB2%+7%&B!&5#!7+!X5(##(!,9]),$23%)(!()!'()+)1>!<O!+)&!+A#E&!7+!8%)!,(!2(11(!*5(##(>!,(&!()C5Q1(&!

$#+7(&!+5A#E&!,(&!&5#S%S+)1&#'/!F(&!&$5S()%#&!#+2$)1B&!A+#!7(&!+)2%()&!2$'6+11+)1&!&(#+%()1!%)+71B#B&!

+A#E&! 2%)C! ,B2())%(&! A+#2(! C5(! 7(&! (4AB#%()2(&! ,(! *5(##(! &$)1! BS%,(''()1! @! 8$#1(! 1$)+7%1B!

+88(21%S(/!

!

_51#(!7(&!A#%)2%A(&!,(!`%6$1>!)$1#(!,B'+#23(!,95)(!()C5Q1(!#B1#$&A(21%S(!&(!8$),(!B*+7('()1!&5#!

5)(!,B2$5S(#1(!A75&! #B2()1(!()!)(5#$A&D23$7$*%(!C5%!A$#1(! 7(!)$'!,(!h!A%2!,(! #B'%)%&2()2(!i/!

0$5&!23$%&%&&$)&!,(!,B1+%77(#!+5!7(21(5#!2(11(!13B$#%(!,(&!&2%()2(&!,(!7+!'B'$%#(!&(57('()1!+A#E&!

+S$%#!(4A$&B!)$&!#B&571+1&/!L$5#!79%)&1+)1>!)$5&!A#B8B#$)&!&$57%*)(#!C5(!7+!,%&1+)2(!1('A$#(77(!+S(2!

7(&!BSE)('()1&!C5(!)$5&!B15,%$)&!)9(&1!A+&!(4275&%S('()1!5)(!%)2$''$,%1B>!'+%&!+5&&%!5)(!+%,(!

,+)&!7+!A(#&A(21%S(!$w!7(!1('A&!A(51!+%,(#!5)!1B'$%)!@!A+#7(#!,95)!A+&&B!C5%!B1+%1!%)+S$5+67(/!0$5&!

D!#(S%(),#$)&!A75&!7$%)/!!

!

L+&&B! 7(! A#$67E'(! ,(&! S+#%+1%$)&! ,(! 7+! 'B'$%#(>! #BA$),$)&! '+%)1()+)1! +54! 2#%1%C5(&! &5#! 7(&!

S+#%+1%$)&!,5!6$523(G@G$#(%77(/!

!

!
!$%1)%7'44'B+%9+4%#,+,-$41"-4"+,"5P5&$%4"+4,%4"#8+),%$+7$24%'#I"#$9R5#2%W%^%Q'%9+4,$#*,2")%7$"B$+4428+%9+%&'%
/:/"2$+%4#2,%9")*%#)+%/'$*5+%&"B2G#+3%#)+%&"2?%h&&+%9+4*+)9%7$"B$+4428+/+),%9+%&R2)4,'C&+%'#%4,'C&+?%h&&+%
*"//+)*+%7'$%&+4%4"#8+)2$4%$:*+),43%/'&%62A:4%9')4%&+4%:&:/+),4%)+$8+#A3%$'$+/+),%$:7:,:4%+,%7'$%*")4:G#+),%
6'2C&+/+),%'44"*2:4%'8+*%&+4%'#,$+43%$+7$:4+),+),%&R"$B')24',2")%H%4")%9+B$:%&+%7&#4%6'2C&+?%b%E77?%UO0XF?%;+%7'44'B+%'%
:,:%+)*+)4:%7'$%)",'//+),%K+$B+%<2*"&'4%+,%P'829%D#$$'.%9')4%&+#$%^%Q+%(")9',+#$%9+%&'%74.*5"&"B2+%4*2+),262G#+%
6$')n'24+%W%`5:"9#&+%-2C",%ETY]U0TUTVF%b3%E1782&+&*$4"40"2$10&$%43%8"&?T3%MNNN?%%
!%%c"#$)'#93%E,%&+41"-4"H$])"/$])"E26".">41"16%3$3,)01"0P5&$*)4)03%`'&&')92+$3%MNNO?"



!

! *)!

:<&%-.@.'.&0.-,#3*#-,2/.?"&?()#0&#-%&"12.11./"#A.&.1,(#3(1#@&.-1#

!

c+2(!@!7+!2#%1%C5(!C5(!1$51(&!'B,%+1%$)&!&$)1!A+#!)+15#(!+88(21B(&!,95)(!2$7$#+1%$)!$5!,95)!%),%2(!

,(!#B8#%)*()2(>!)$5&!#(A#()$)&!,9+6$#,!7(&!A#$A$&!,(!e23)+AA(#!#(A#%&!A+#!H(2+'A&!&5#!7+!'B13$,(!

,5!#B2%1!,(!S%(/!

!

! L$5#!e23)+AA(#>!5)!#B2%1!,(!S%(!(&1!5)(!#(A#B&()1+1%$)!,5!#B(7!$5!,5!SB25!(1!()!+525)!2+&!

7(!#B(7!$5!7(!SB25!75%G'Q'(/!H(&2+'A&!+6$),(!,+)&!7(!'Q'(!&()&!-!

i21$3M&52*$'M7)#$@#+328)A$'M7)#$+#=8)3*+7=*28)$8v$1M2)*#1125#)=#A$1&$,H,82+#A$1&$+H;1#X28)$#*$

1M&;;#=*2@2*H$8)*$ *87+$Q$ *87+$ 1#7+$ +l1#A$'M7)#$f$,23#V#)V2)*+257#$h$'MH1H,#)*3$H-&+3A$ +H#13$#*$

f$#X*+&V+H#13$h$n'#$1M2,&52)&2+#$#*$'#$1M&--+23o$O7#A$-&+$1#$-&=*#$'M#)*+#*2#)$#*$3873$1M2)b8)=*28)$

"23*8+2O7#$ '#$ 1M&+="2@23*#V8+&1A$ 1#$ *H,82)$ +&33#,I1#$ 3#18)$ 7)$ -+2)=2-#$ '#$ =8"H+#)=#$ #*$ '#$

+&*28)&12*H]$ <&23$ 7)$ +H=2*$ '#$ @2#$ )M#3*$ -&3$ -87+$ &7*&)*$ 7)#$ ;2=*28)A$ 7)#$ ;871#$ 'MH1H,#)*3$

8Ib#=*2;3$#*$ +H#13A$'#3$H@T)#,#)*3$-#+38))#13$87$=811#=*2;3A$'#3$ 32*7&*28)3$=8)=+T*#3$O72$8)*$

,&+O7H$1M#X23*#)=#$'7$*H,82)$($38)*$-+H3#)*3A$#*$8)$-#7*$'2+#$518I&1#,#)*$O7#$1&$f$3*+7=*7+#$

'2&="+8)2O7#$h$'#$=#**#$@2#$+#3*#$;2&I1#A$,Y,#$32$1M#)="&2)#,#)*$#*$1&$325)2;2=&*28)$518I&1#$'#$

=#3$ H@T)#,#)*3$ -#7@#)*$ 3#$ *+87@#+$ &;;#=*H3$ -&+$ 1#$ +#5&+'$ +H*+83-#=*2;$ #*$ 1&$ 32*7&*28)$

'M#)*+#*2#)/#(!

!

e1+%*(#!(1!n53)!#(2$))+%&&()1!+5&&%!1$51(&!,(54!7(!2+#+21E#(!8+21%2(!,5!'+1B#%(7!&(#S+)1!@!79B15,(!

,(!#B2(A1%$)>!C59%7!&$%1!$#+7!$5!B2#%1/!e1+%*(#!&9(&1!#B8B#B(!+54!1#+S+54!,(!A&D23$7$*%(!2$*)%1%S(!,(!

0$#'+)!\/!eA(+##)!A$5#!B2#%#(!-!

t1#3$,&)2;#3*&*28)3$ @#+I&123H#3$ 'M7)$ 37b#*$ #)O7Y*H$ )#$ +&--8+*#)*$ -&3$ #X&=*#,#)*$

1M#X-H+2#)=#$Q$1M8+252)#$)2$,Y,#$1#$387@#)2+$'#$=#**#$#X-H+2#)=#]$%#3$+&--8+*3$-&+$1#$I2&23$

'M7)$2)*#+@2#9$#*")85+&-"2O7#$87$'M7)#$-7I12=&*28)$H=+2*#$38)*$&337b#**23$&7$-+8I1T,#$'#$

1&$+H=7-H+&*28)$&7332$I2#)$O7M&7$1&)5&5#A$&7X$3="H,&3$87$+#-+H3#)*&*28)3$#;;#=*7H3$-&+$1#$

37b#*]$ K#$ 38)*$ =#3$ 3="H,&3$ #*$ +#-+H3#)*&*28)3$ O72$ ,H'2&*23#)*$ 1&$ -#+=#-*28)A$ 1&$

=8,-+H"#)328)$#*$1M2)*#+-+H*&*28)$&$#7$1#$37b#*/#*!

!
!&%P+4*'/743%7?%]MM?%
!'%<"$/')%h?%K7+'$%+,%4")%M40%$43,+"&'"#45&%$41."!"E1782&F$&+&*$8,+"!==%&,82%9')4%:,)-F&&^"&'">4,%)$)*",)-"
L&*)$0$34"=%&84113%8"&?O?%
!(%K,'2B+$3%W)04%=%40$)*"9$+513%TUUM3%7?%ZU?%



!

! **!

n53)!B2#%1-!

i1&$,H,82+#$)M#3*$-&3$2=2$=8)32'H+H#$=8,,#$7)#$-8+*#$'M&==T3$&7$-&33H$*#1$O7^21$H*&2*A$)2$

=8,,#$7)#$+#-+H3#)*&*28)$'#$=#$-&33H$*#1$O7^21$H*&2*q$1#$-&33H$#3*$-17*l*$=8)32'H+H$=8,,#$

,H'2&*23HA$ @82+#$ -+8'72*$ '&)3$ 1#$ =&'+#$ '#$ 1^&=*2@2*H$ '#$ 3#$ +#,H,8+#+]$ %8+3O7#$ 1#3$

-&+*2=2-&)*3$+&=8)*#)*$1#7+$b#7)#33#$#*$1#7+3$;+HO7#)*&*28)3$'#$=2)H,&A$213$-+8'723#)*$'#3$

387@#)2+3$'#$,&)2T+#$3-H=2;2O7#$&7$=8)*#X*#$O7M#3*$1M#)O7Y*#$'#$+#="#+="#/#+!

!

e%! 7(&!,B8$#'+1%$)&!%),5%1(&!A+#!79+21(!,(!'B,%+1%$)!2$)&1%15()1!5)(!A7+%(!A$5#!793%&1$#%()>!(77(&!

8(#+%()1!A+#1%(!%)1B*#+)1(!,(!7+!'+1%E#(!,9+)+7D&(!A$5#!n53)!C5%>!#+AA(7$)&G7(>!2$)&%,E#(!C59(77(!

A#+1%C5(!,(! 79(13)$3%&1$%#(/!L$5#!n53)>! 7(! 1B'$%*)+*(!,$%1! Q1#(! +)+7D&B!)$)! &(57('()1!A+#! &(&!

,$))B(&>!'+%&!+5&&%!A+#!&+!8$#'(/!F+!8$#'(!,5!,%&2$5#&!:C5%!,B2$57(!,95)(!'B,%+1%$)=!(&1!,$)2!

(4+'%)B(!+51+)1!C5(!7(!2$)1()5/!e%!7(&!$6K(21%8&!,(!79()C5Q1(!,(!n53)!&$)1!,%88B#()1&!,(&!)q1#(&>!

)$5&! #(1()$)&! 23(^! n53)! 2(11(! %,B(! C5(! 7+! 8$#'(! ,5! ,%&2$5#&! A(51! #BSB7(#! ,(&! SB#%1B&/! L75&!

(4+21('()1>!n53)!2#$%1!C5(!7(&!,%88B#()1&!2$)&1%15+)1&!8$#'(7&!,5!7+)*+*(!('A7$DB!A+#!7(&!1B'$%)&!

A(5S()1!#BSB7(#!5)!%'+*%)+%#(!2$77(21%8!(1!1#+3%#!,(&!%,()1%1B&/!F+!,%88B#()2(!()1#(!79+AA#$23(!,(!

n53)!(1!7+!)q1#(!()!2(!C5%!2$)2(#)(!79+)+7D&(!,(&!,%&2$5#&!&(#+!(4A$&B(!@!7+!&$5&G&(21%$)!I/I/I/!!

!

`(S()$)&!&5#!79()K(5!,(!79+#1%8%2(!,5!1B'$%*)+*(/!e9%7!D!+!5)!+#1%8%2(>!2(!&(#+%1!7(!2+#+21E#(!A#$S$C5B!

,(!79+#23%S(!$#+7(/!F9()C5Q1(5#!A#$S$C5(!A+#!&+!,('+),(!79+21(!,(!#+2$)1(#!&+!S%(/!R(7+!$#%()1(!7(!

,%&2$5#&!()!,%#(21%$)!,(&!$6K(21%8&!,(!7+!#(23(#23(>!(1!1(),!S(#&!5)(!%)1(#A#B1+1%$)!C5%!A$5##+%1!Q1#(!

,%S(#*()1(!,(!2(77(!,5! 1B'$%)/!R9(&1! 7@>!5)!()K(5!+5C5(7! 1$51!()C5Q1(5#!,$%1! 8+%#(!+11()1%$)!,E&!

79B1+A(!,(!7+!8$#'57+1%$)!,(&!C5(&1%$)&/!

!

e5#! 2(! A#$67E'(! ,(! 79+#1%8%2(>!H(&2+'A&! 8+%1! 5)(! ,%&1%)21%$)! ()1#(! 1B'$%)&G+21(5#&! (1! 1B'$%)&G

$6&(#S+1(5#&/!\77(!A#%S%7B*%(!7(!1B'$%)G$6&(#S+1(5#!&5#!7(!1B'$%)G+21(5#!()*+*B>!2+#!7(!1B'$%*)+*(!

,(! 2(!,(#)%(#!A$5##+%1! Q1#(! +88(21B!A+#!5)!h!2$(88%2%()1! K5&1%8%2+1(5#!i/!F(! 1B'$%)G+21(5#! ()*+*B!

!
^%J4%').%*"B)2,28+%74.*5"&"B24,%f"#&9%7"2),%"#,3%8+$C'&2o+9%/')26+4,',2")4%C.%'%4#CI+*,%'$+%)",%+G#'&%,"%,5+%"$2B2)'&%
+A7+$2+)*+%"$%2,4%/+/"$.?%-+7"$,2)B3%f5+,5+$%,5$"#B5%'%*$'6,+9%+,5)"B$'752*'&%2),+$82+f%"$%'%7#C&245+9%$+82+f3%24%
'&f'.4%4#CI+*,% ,"% ,5+%7$"C&+/%"6%$+,$2+8'&3%'4%f+&&%'4% ,"%&')B#'B+3%4*5+/','3%"$%$+7$+4+),',2")4%"6% ,5+%4#CI+*,% ,5',%
/+92',+%7+$*+7,2")3%*"/7$+5+)42")3%')9%2),+$7$+,',2")Z%b%
!)%p#5)3%7?U?%
^%t/+/"$.%24%$+B'$9+9%5+$+%'4%)+2,5+$%7$"8292)B%'**+44%,"3%)"$%'4%$+7$+4+),2)B3%,5+%7'4,3%{'4%2,%f'4|k%,5+%7'4,3%$',5+$%
24%,'L+)%,"%C+%/+92',+93%2)9++9%7$"9#*+93%2)%,5+%'*,282,.%"6%$+/+/C+$2)B?%a5+)%2)6"$/'),4%,+&&%4,"$2+4%'C"#,%,5+2$%
."#,56#&%62&/B"2)B3%,5+.%'$+%7$"9#*2)B%/+/"$2+4%2)%47+*262*%f'.4%2)%'%7'$,2*#&'$%*"),+A,3%,5+%$+4+'$*5%+)*"#),+$?%b%



!

! *+!

23(#23(!A(51GQ1#(!@!#B*7(#!&(&!2$'A1(&!A(#&$))(7&!+S(2!79a%&1$%#(>!(1!7%S#(!+%)&%!,(&!%)8$#'+1%$)&!

6%+%&B(&/!e(7$)!)$5&>!2(11(!,%&1%)21%$)!)(!&9+AA7%C5(!C5(!7$#&C5(!79()K(5!(&1!5)(!#(2$)&1%151%$)!,(!

79a%&1$%#(! :(1!A75&!A+#1%257%E#('()1!,(! 7+!*#+),(!a%&1$%#(=/!H+)&! 7(! 2+&!,(&!B15,(&!,(! #B2(A1%$)!

2$''(!7+!)q1#(!$5!2(77(!,(!n53)>!1$5&!7(&!1B'$%)&!&$)1!+21(5#&!,(!7(5#!S%(>!(1!2(11(!&56K(21%S%1B!,(!

79+21(5#G1B'$%)!(&1!7+!6+&(!,(!&+!#B2(A1%$)!,(&!8%7'&!@!79BA$C5(/!

!

Z#(8>!)$5&!2#$D$)&!C5(!7(!2+#+21E#(!#(2$)&1#5%1!,(&!&$5S()%#&!(&1!5)!6%+%&!%)3B#()1!C5%!+88(21(!1$51(&!

B15,(&!,(!#B2(A1%$)/!P%)&%!5)!&$),+*(!&5#!,(&!3+6%15,(&!(1!A#+1%C5(&!,+)&!7(!1('A&!A#B&()1!)(!&(#+%1!

%)1#%)&EC5('()1!A+&!'$%)&!(4('A1!,(!6%+%&!C595)(!()C5Q1(!(13)$*#+A3%C5(! &5#!5)!SB25!A+&&B/!

"$51(8$%&>!,+)&!7(!2+&!,(!79()C5Q1(!(13)$*#+A3%C5(>!7+!,%&1+)2(!1('A$#(77(!()1#(!7(&!BSE)('()1&!(1!

79+21(!,(!1B'$%*)+*(!(4%*(!,(!79()C5Q1(5#!5)(!A75&!*#+),(!A#5,()2(!C5+)1!@!2(!C5%!+!B1B!#(25(%77%>!

2(7+!#(S%()1!@!5)!8%71#+*(!A75&!&1#%21/!H(!7@>!7(!6(&$%)!,(!#(25(%77%#!5)(!A75#+7%1B!,(!A$%)1&!,(!S5(/!L+#!

2$)&BC5()1>!%7!)$5&!+!,$)2!8+775!#+&&('67(#!5)!)$'6#(!'%)%'5'!,(!#%*5(5#!+5!)%S(+5!,(&!1B'$%)&!

+8%)!,(!1(),#(!S(#&!A75&!,9$6K(21%S%1B/!R(11(!'571%A7%2%1B!,(!A$%)1&!,(!S5(!(&1!,B&%*)B(!A+#!H(&2+'A&!

&$5&!7+!)$1%$)!,(!h!A$7DA3$)%(!i!C5(!)$5&!,B1+%77(#$)&!@!7+!&$5&G&(21%$)!I/I/I/!!

!

!

78787#:(#1/"3&?()#0&#+0*%&0.-,#(-#0&#"/-./"#3(#B#+/0;+4/".(#C##

!

\)2$#(!5)(!8$%&>!)$1#(!()C5Q1(!(&1!5)(!2+'A+*)(!,9+#23%S(&!$#+7(&!A+#2(!C5(!)$5&!8+%&$)&!,(!7+!

'%2#$3%&1$%#(>!'+%&!+5&&%!5)!&$),+*(!,9$A%)%$)!A+#2(!C5(!29(&1!,9+6$#,!5)(!B15,(!,(!#B2(A1%$)/!r!

2(1!B*+#,>!)$5&!A$5S$)&!,%88%2%7('()1!2$)&1#5%#(!5)!B23+)1%77$)!&(7$)!7(&!#E*7(&!,9B23+)1%77$))+*(!

3+6%15(77(&!,(&!&$),+*(&!,9$A%)%$)>!2+#!)$5&!1#+S+%77$)&!+S(2!,(&!h!#(&2+AB&!,5!1('A&!i/!R$''(!

P))(11(! n53)>! )$5&! #(2$)&1%15$)&! 7(! A$#1#+%1! ,95)(! 25715#(! 2%)B'+1$*#+A3%C5(! :h!=2)#,&$

=71*7+#!i=!,+)&!7(!A+&&B!@!79+%,(!,(!&$5S()%#&!+D+)1!1#+S(#&B!&%4!,B2())%(&/!!

!

P))(11(!n53)!+!6+&B!&$)!B15,(!&5#!Jb!A+#1%2%A+)1&!)B&!()1#(!.b;J!(1!.;Mb>!#BA+#1%&!()!<O!8(''(&!

(1!Mb!3$''(&/!_51#(!79+6&()2(!,(!7+!A+#%1B!3$''(G8(''(>!79B23+)1%77$)!,(!n53)!(&1!'+#C5B!A+#!

5)(!2$)2()1#+1%$)!,(!<N!A+#1%2%A+)1&!)B&!+A#E&!.;.</!0$1#(!B23+)1%77$)!)9+11(%)1!A+&!)$)!A75&!5)(!

#(A#B&()1+1%S%1B!&(7$)!7(&!#E*7(&!#%*$5#(5&(&!,(!7+!&1+1%&1%C5(!+AA7%C5B(!+54!&$),+*(&!,9$A%)%$)/!]7!

,('(5#(!1$51(8$%&!C5(!A75&!*#+),!(&1!2(1!B23+)1%77$)>!A75&!A#$23(!&(#+!7(!A$#1#+%1!,(!2(11(!A$A57+1%$)!



!

! *#!

,(!&A(21+1(5#&/!0$1#(!+AA#$23(!(&1!7+!'Q'(!C5(!2(77(!,(&!+#23%S%&1(&G$#+54!C5%!#(23(#23()1!5)(!

A$7DA3$)%(>! 29(&1G@G,%#(! 5)(! A75#+7%1B! &588%&+)1(! ,(! 1B'$%*)+*(&! A$5#! A$5S$%#! 7(&! 2#$%&(#! +8%)!

,9$61()%#! ,(&! 2$)S(#*()2(&/! P%)&%>! 7$#&C59%7! D! +! ,(! 7+! #BAB1%1%$)! ,+)&! 7(&! 1B'$%*)+*(&! 7%S#B&!

%),BA(),+''()1>!793%&1$#%()!(&1!()!'(&5#(!,(!&1+15(#!7+!8$#1(!A#$6+6%7%1B!,95)!BSE)('()1!@!,B8+51!

,9()!B1+67%#!7+!2(#1%15,(/!

!

0$5&!+S$)&!,$)2!23(#23B!5)!'+4%'5'!,(!1B'$%)&!()!S%&+)1!7+!A75&!*#+),(!,%S(#&%1B!A$&&%67(/!e%!

79(13)$7$*%(!(1!793%&1$%#(!$#+7(!23(#23()1!7(&!'(%77(5#&!%)8$#'+1(5#&!A$&&%67(!:7(&!1B'$%)&!7(&!'%(54!

A7+2B&!S%&G@GS%&!,(!79$6K(1!S%&B=>!2(!)9(&1!A+&!7(!2+&!,95)(!B15,(!,(!#B2(A1%$)!C5%!,(S#+%1!&(7$)!)$5&!

()*7$6(#!+51+)1!C5(!A$&&%67(!&+)&!,%&2#%'%)+1%$)/!R(11(!#(23(#23(!,9(43+5&1%S%1B!(1!,(!,%S(#&%1B!&(!

8+%&+%1!+S(2!A$5#!&(57(!2$)1#+%)1(! 7+!&%15+1%$)!,B'$*#+A3%C5(!C5%!B1+%1!2$)1#(!)$5&/!R$''(!7(&!

+#23%S%&1(&G$#+54>!)$5&!B1%$)&!,+)&!795#*()2(!,B'$*#+A3%C5(>!(1!+S%$)&!79%'A#(&&%$)!,(!8+%#(!5)!

&+5S(1+*(! 2)$#X*+#,23!,(! 7+!'B'$%#(!2$77(21%S(/!r!2(!&5K(1>!H(&2+'A&!,%1!'Q'(!-!h!$)!()1+'(!

1$5K$5#&!1#$A!1+#,!79+#23%S+*(!$#+7!i/!

!

0$1#(!2+'A+*)(!,9()C5Q1(!&9(88(215(!'Q'(!A75&! 1+#,%S(!C5(! 7(&!)$#'(&!,(!H(&2+'A&!A5%&C5(!

793%&1$#%())(!B2#%1!-!!

K#$O7#$1M8)$-#7*$+#,&+O7#+A$=M#3*$O7M&@#=$1Mj5#$n&7V'#1Q$'#$w/$&)3oA$1&$-+8-8+*28)$'#$+#;73$

&75,#)*#$&2)32$O7#$1#$+23O7#$'M#)*+#*2#)V;1#7@#$'M&211#7+3q$1Mj5#$2'H&1$-87+$7)#$2)*#+@2#9$

+H*+83-#=*2@#$3#$32*7#$-+8I&I1#,#)*$#)*+#$xy$#*$zy$&)3A$,8,#)*$8v$-#7@#)*$3M2)3*&11#+$7)#$

=#+*&2)#$3H+H)2*HA$7)#$'23-8)2I212*H$2)*#11#=*7#11#A$7)#$=#+*&2)#$+H;1#X2@2*HA$7)#$'23*&)=#$@23V

QV@23$'#$ 1&$ =&++2T+#$O72$ ;&@8+23#$ 1&$,&*7+&*28)$"23*8+2O7#$#*$ 1M&=O7232*28)$'#$ 1&$-83*7+#$

+H*+83-#=*2@#$'7$*H,82)]$,!

!

R(!2$)&1+1!,(!H(&2+'A&!&5#!7(&!u*(&!A#$A%2(&!#(7ES(!(4275&%S('()1!,(!&$)!(4AB#%()2(!A(#&$))(77(/!

L$5#!)$1#(!A+#1>!&%!)$5&!+S$)&!A5!2$)&1+1(#!)$5&G'Q'(&!5)(!2(#1+%)(!SB#+2%1B!,+)&!7(!A#$A$&!,(!

H(&2+'A&>!)$5&!+S$)&!1$51(8$%&!#()2$)1#B!,(&!1B'$%)&!$21$*B)+%#(&!1$51!@!8+%1!2$'AB1()1&!A$5#!

79%)1(#S%(Y/! ]7! D! +S+%1! %),B)%+67('()1! 5)(!5#*()2(! ,B'$*#+A3%C5(! C5%! A(&+%1! 2$)1%)5(77('()1>!

!
$,!P+4*'/743%7?%MUY!



!

! *$!

'+%&! 7(! #(257! 1('A$#(7! )$5&! +! A+#5! )B2(&&+%#(! ,+)&! 7(! 2+&! ,(! 2(#1+%)&! #BA$),+)1&! A$5#! A+#7(#!

,9BSE)('()1&!,5!A+&&B/!

!

0$5&!#(2$))+%&&$)&!2(#1+%)('()1!C595)(!2+'A+*)(!(88(215B(!,+)&!7(&!+))B(&!MOOO!+5#+%1!8+2%7%1B!

)$1#(!#(2#51('()1!,(!2%)BA3%7(&!+AA+#1()+)1!@!7+!*B)B#+1%$)!,5!,K(6(7s!2(7+!A+#!7(!8+%1!C5(!7(&!K(5)(&!

#(1#+%1B&! ,(! ?M! @! JO! +)&! +77%()1! ()!'Q'(! 1('A&! ,%&A$)%6%7%1B! (1! S%S+2%1B/!0$5&! #(S%(),#$)&! +5!

23+A%1#(!N!&5#!)$&!A#$A#(&!2$)&1+1&!&5#!7(!1#+S+%7!,(!'()(#!5)(!2+'A+*)(!,(!#(2#51('()1!7$#&C5(!

7+!&%15+1%$)!,B'$*#+A3%C5(!)$5&!(&1!,B8+S$#+67(/!

!

r!A#$A$&!,(!7+!'B13$,(!,5!#B2%1!,(!S%(>!H(&2+'A&!8+%1!5)!2$)&1+1!C5%!#()8$#2(!7+!2#B,%6%7%1B!,(!

79%)S(&1%*+1%$)!A+#!()C5Q1(!$#+7(/!]7!&9+*%#!,5!h!A+21(!,9()1#(1%()!i!(1!,5!h!2$'A7(4(!,5!6$)!B7ES(!i/!

L$5#!H(&2+'A&>!7$#&C595)!A+#1%2%A+)1!+22(A1(!,(!#(2(S$%#!79()C5Q1(5#>!%7!(&1!()*+*B!,+)&!5)!2$)1#+1!

'$#+7! C5%! 75%! +&&%*)(! ,(! #BA$),#(! (1! ,(! ,%#(! 7+! SB#%1B/! e(7$)!H(&2+'A&>! 7(!'()&$)*(! ,B7%6B#B!

,(S%()1!,%88%2%7(>!(1!2(!,9+51+)1!A75&!,+)&!7(!2+&!,5!h!#B2%1!,(!S%(!i!C5%!(&1!,$1B!,95)!A+21(!,9()1#(1%()!

A75&!8$#1/!F+!&%15+1%$)!,9%)1(#7$251%$)!2$)K5*5B(!@!7+!,%'()&%$)!%,()1%1+%#(!,5!#B2%1!()*(),#(!23(^!

7(!A+#1%2%A+)1!5)!2$'A7(4(!C5%!7(!A$5&&(!@!S$57$%#!Q1#(!@!7+!3+51(5#!,(&!+11()1(&!,(!79()C5Q1(5#/!

!

0$5&! +S$)&! )$5&G'Q'(&! 2$)&1+1B! C5(! )$&! A+#1%2%A+)1&! 8$)1! 1$5&! ,(&! (88$#1&! +5! '$'()1! ,(!

79%)1(#S%(Y/!e%!2(#1+%)&!$)1!A#%&!@!7+!7B*E#(!)$1#(!#(2$''+),+1%$)!,(!&(!A#BA+#(#!+S+)1!79%)1(#S%(Y>!

)$5&!+S$)&!2$)&1+1B!C5(!1$5&!$)1!1()1B!,(!)$5&!&+1%&8+%#(!A(),+)1!79%)1(#S%(Y/!R(!C5%!+!#B&571B!,+)&!

A75&%(5#&!2+&!@!,(&!&B+)2(&!C5%!&(!&$)1!B1%#B&!6%()!+5G,(7@!,5!,B7+%!C5(!7(!A+#1%2%A+)1!+S+%1!75%G'Q'(!

8%4B!+5!,B651!,(!7+!&B+)2(/!L+#!2$)1#(>!)$5&!+S$)&!(5!5)(!,%^+%)(!,9%)1(#S%(Y&!C5%!&(!&$)1!1(#'%)B&!

1#$A!1q1!@!)$1#(!*$}1!@!2+5&(!,(!79('A7$%!,5!1('A&!,5!A+#1%2%A+)1>!'+%&!,+)&!1$5&!7(&!2+&>!+525)!

%)1(#S%(Y!)9+!B1B!'%&!8%)!+6#5A1('()1/!!V)(!8$%&!C595)(!A(#&$))(!)$5&!+!,$))B!&$)!+22$#,>!7(!A75&!

,%88%2%7(! B1+%1! *+*)B/!0$5&!+S$)&!6%()! &()1%!C5(! 7+!A75&!*#+),(!,%88%2571B!,+)&! 79$61()1%$)!,95)!

1B'$%*)+*(!&(!&%15+%1!+5!)%S(+5!,5!#(2#51('()1>!(1!)$)!A+&!,5#+)1!79%)1(#S%(Y/!P%)&%>!)$5&!+S$)&!

A+#1+*B!79+)*$%&&(!,(!1$5&!&$),(5#&!,9$A%)%$)!&$52%(54!,95)(!#(A#B&()1+1%S%1B!,(!7+!A$A57+1%$)!()!

)$5&!3(5#1+)1!@!,(&!%),%S%,5&!C5%!$)1!#(85&B!$6&1%)B'()1!,9+22$#,(#!5)!%)1(#S%(Y/!r!2(!&5K(1>!)$5&!

#(S%(),#$)&!+5!23+A%1#(!N!&5#!7+!)+15#(!)$)!A#$6+6%7%&1(!,(!)$1#(!B23+)1%77$)>!2+#!%7!&9+*%1!6%()!,95)!

B23+)1%77$)!S$7$)1+%#(!:@817)*&+($3&,-1#=/!

!



!

! +&!

7878D#E*-%(#0(#'/"-("*#3(1#-,2/.?"&?(1#F#0&#@/%2(#3*#3.1'/*%1#3(1#-,2/."1#

!

0$5&!+S$)&!()1#(S5!@!7+!&$5&G&(21%$)!A#B2B,()1(!C59P))(11(!n53)!&9%)1B#(&&(!+51+)1!@!7+!8$#'(!

C59+5!2$)1()5!,5!,%&2$5#&!,(!&(&!A+#1%2%A+)1&/!\)!A75&!,(!#(25(%77%#!,(&!,$))B(&>!(77(!&9%)1B#(&&(!

+5&&%!@!7+!8$#'57+1%$)!$5!7+!)+##+1%S%1B!,(&!1B'$%*)+*(&/!R$''(!,BK@!'()1%$))B>!n53)!2#$%1!C5(!

7+!'B,%+1%$)!,(&!&$5S()%#&!()*(),#(!5)!,%&2$5#&!,$)1!7(&!+11#%651&!8$#'(7&!#BSE7()1!,(&!SB#%1B&!&5#!

7(!1B'$%)/!\77(!S+!K5&C59@!+88%#'(#!C5(!7(!,%&2$5#&!,(!&(&!A+#1%2%A+)1&!(&1!2$'A+#+67(!@!,(!7+!A$B&%(!

&5#!7+C5(77(!$)!&9+11+#,(!&5#!7(!#D13'(!(1!,T+51#(&!2+#+21B#%&1%C5(&!8$#'(77(&/!

!

e%!A$5#!n53)>!7+!8$#'(!,5!,%&2$5#&!,$))(!@!S$%#!7(!h!8$)21%$))('()1!,(&!&$5S()%#&!,(!2%)B'+!i>!

(77(!(&1!A$5#!)$5&!5)!%),%2+1(5#!,(!7+!S+7%,%1B!,(&!%)8$#'+1%$)&!B'%&(&!A+#!7(!1B'$%)/!F9+11()1%$)!

C5(!)$5&!+22$#,%$)&!@! 79B7$251%$)!(1! 7+!8$#'57+1%$)!&(#1!()!8+%1!@!'%(54!K+5*(#! 7+!2#B,%6%7%1B!,5!

2$)1()5/!L+#! (4('A7(>! )$5&!,%&1%)*5$)&!5)(! #BA$)&(! 7%S#B(! &A$)1+)B'()1!,95)(! #BA$)&(! 7%S#B(!

+A#E&!5)(!7$)*5(!#B87(4%$)/!WQ'(!7$#&C5(!7(!2$)1()5!&B'+)1%C5(!(&1!7(!'Q'(>!)$5&!1#+%1$)&!5)(!

#BA$)&(!7%S#B(!&5#!5)!1$)!1#E&!+88%#'+1%8!,%88B#(''()1!,95)(!#BA$)&(!&+22+,B(!A+#!,(&!3B&%1+1%$)&/!

!

H$)2>!@!7+!,%88B#()2(!,(!n53)>!7(!2$)1()5!,(&!1B'$%*)+*(&!#(&1(!A$5#!)$5&!79(&&()2(/!\)!2(!&()&>!

2(#1+%)&!1B'$%*)+*(&!#(C5%E#()1!C5(!)$5&!8+&&%$)&!2$'A7E1('()1!+6&1#+21%$)!,(!7+!8$#'(!A$5#!)$5&!

2$)2()1#(#!(4275&%S('()1!&5#!7(!2$)1()5!&B'+)1%C5(s!)$5&!BS+75$)&!5)(!#BA$)&(!&+)&!B*+#,!@!&+!

C5+7%1B!&D)1+4%C5(/!\)!(88(1>!)$5&!+S$)&!#()2$)1#B!5)(!*#+),(!S+#%+1%$)!,+)&!7+!C5+7%1B!,(!7+!7+)*5(!

&(7$)!,%88B#()1(&!27+&&(&!&$2%$A#$8(&&%$))(77(&/!R(A(),+)1>!)$5&!)(!A#%S%7B*%$)&!A+&! 7(!,%&2$5#&!

+#1%257B!,95)!A#$8(&&(5#!,(!7(11#(&!@!7+!#BA$)&(!,B2$5&5(!,95)!$5S#%(#!'$%)&!3+6%7(!+S(2!7(&!'$1&>!

)$1+''()1!7$#&C5(!1$5&!,(54!1#+)&'(11()1!5)!'Q'(!2$)1()5!+S(2!5)(!'Q'(!2$)S%21%$)/!!

!

F+!#BB2$51(!,(&!1B'$%*)+*(&!#(25(%77%&!+!&$)!%'A$#1+)2(!'Q'(!&%!7(&!7(21(5#&!1(),()1!@!A(#,#(!,(!

S5(!2(!1#+S+%7!C5%!&(!&%15(!+A#E&!79%)1(#S%(Y!(1!+S+)1!:$5!()!'Q'(!1('A&!C5(=!7+!#(1#+)&2#%A1%$)!

S(#6+1%'/!\)! (88(1>! 7(! A+&&+*(! ,(! 79$#+7! @! 79B2#%1! A(51! Q1#(! S5! 2$''(!5)(! 1#+,521%$)! S$%#(! 5)(!

:#B=%)1(#A#B1+1%$)/!h!"#+)&2#%#(>!2T(&1!,BK@� ! %)1(#A#B1(#$i!2$''(!7(!8$)1!#('+#C5(#!7(&!&$2%$7$*5(&!

e1BA3+)(! Z(+5,! (1! c7$#()2(! p(6(#$#/! H(! )$1#(! 2q1B>! )$5&! +S$)&! (88(215B! 1$5&! 7(&! (88$#1&!

)B2(&&+%#(&!A$5#!'%)%'%&(#!7+!#B8#%)*()2(!@!,B8+51!,95)(!A+#8+%1(!1#+)&A+#()2(!,5!A+&&+*(!,(!79$#+7!

!
"!%P')4%<6$-4"-4"+Y4)0%40$4)"-4"04%%,$)3%Q'%P:*"#8+$,+3%MNTN3%7?MTO?%



!

! +"!

@!79B2#%1/!L$5#!2(7+>!7(!7(21(5#!S(##+!@!A+#1%#!,5!23+A%1#(!<!C5(!)$5&!2%1$)&!7(!A75&!&$5S()1!A$&&%67(!

7(&!'$1&!'Q'(&!C5%!$)1!B1B!A#$)$)2B&!A+#!)$&!A+#1%2%A+)1&>!(1!2(!()!BS%1+)1!+51+)1!C5(!A$&&%67(!7(&!

1#$)2+15#(&!C5%!A(5S()1!,B8$#'(#!7(!A#$A$&/!e%!79+21(!,(!7+!1#+)&2#%A1%$)!)9BS%1(!A+&!5)(!2(#1+%)(!

%)1(#A#B1+1%$)>!)$5&!2#$D$)&!2(A(),+)1!C5(!)$5&!A$5S$)&!BS%1(#!1$51(!&5#%)1(#A#B1+1%$)/!R(!&(#+%1!

7(!2$'67(!A$5#!5)(!B15,(!,(!#B2(A1%$)!&%!7(!23(#23(5#!&5#%)1(#A#B1+%1!7(&!A#$A$&!,(!&(&!A+#1%2%A+)1&/!

]7! 1$'6(#+%1! +7$#&! ,+)&! 5)(! A#+1%C5(! C5(! 79+)13#$A$7$*5(! ,(! 7+! 2$''5)%2+1%$)! H+)%(7! H+D+)!

C5+7%8%(#+%1!,(!S()1#%7$C5%($$/!!

!
""%P')4%4")%'$,2*&+%%^%Q+4%/.4,S$+4%9+%&'%$:*+7,2")%b%9')4%>4"HPF,03%)#/:$"%ZT3%TUUM3%77?%TOT0TXZ?%



!

! +%!

!"#$%&'();)+)<#):#=$#9-()0>(-458&())
!

0"!$F'$(')(*;'6'&;$
!

H(!K5%77(1!MO.N!@!K5%)!MO.;>!)$5&!B1%$)&!2$)&1+''()1!()!&%15+1%$)!,(!#(2#51('()1/!R(11(!,B'+#23(!

851!8$#2B'()1!'$%)&!%)1()&(!,5#+)1!7(&!AB#%$,(&!'+K$#%1+%#(&!$w!)$5&!B1%$)&!()!,(3$#&!,5!1(##%1$%#(!

8#+)[+%&/!!

!

V)(!%)S%1+1%$)!@!8+%#(!A+#1!,(!&(&!&$5S()%#&!,(!2%)B'+!#('$)1+)1!@!7+!8%)!,(&!+))B(&!.;<O!+!B1B!

,%&1#%65B(!(1!,%885&B(!7(!A75&!'+&&%S('()1!A$&&%67(!,+)&!7+!'(&5#(!,(!)$&!'$D()&!A3D&%C5(&!(1!

8%)+)2%(#&/!R(11(!%)S%1+1%$)!&(!A#B&()1+%1!&$5&!7+!8$#'(!,95)!87D(#!,(!,(54!A+*(&!C5%!(&1!#(A#$,5%1!

()!+))(4(!./!

!

F(! 87D(#! +! B1B! ,%885&B! A+#! S$%(! B7(21#$)%C5(! (1! ,(&! S(#&%$)&! %'A#%'B(&! $)1! B1B! ,%&1#%65B(&!

A3D&%C5('()1/! F+! ,%885&%$)! B7(21#$)%C5(! &9(&1! (88(215B(! +S(2! A$5#! &(57(! 7%'%1(! 2(! C59])1(#)(1!

A(#'(1!,(!8+%#(!*#+15%1('()1s!(4AB,%1%$)!'+&&%S(!A+#!2$5##%(7!(1!+88%23+*(!&5#!,(&!&%1(&!,9+))$)2(&!

*#+15%1&/!W+%&!8%)+7('()1>!29(&1!7+!,%&1#%651%$)!,(!79%)S%1+1%$)!%'A#%'B(!&5#!A+A%(#!C5%!+!,$))B!7(&!

'(%77(5#&!#B&571+1&/!

!

_51#(!+88%23(#!7(!87D(#!,+)&!7(&!7%(54!A567%2&!()!A#%S%7B*%+)1!7(&!2()1#(&!25715#(7&!(1!6%67%$13EC5(&!

'5)%2%A+7(&>! )$5&! 79+S$)&! &5#1$51! ,%&1#%65B! ()!'+%)! A#$A#(! @! 79()1#B(! ,(&! &+77(&! ,(! 2%)B'+! ()!

+K$51+)1!+5!A+&&+*(!5)!1#+S+%7!,(!&$77%2%1+1%$)!S(#6+7(/!P%)&%>!A75&!,(!;O!B1+67%&&('()1&!#BA+#1%&!

,+)&! .M! ,(&! .I! A75&! *#+),(&! +**7$'B#+1%$)&! ()! c#+)2(! $)1! B1B! S%&%1B&/! F9+**7$'B#+1%$)! ,(!

e1#+&6$5#*!)9+!A+&!B1B!%)275&(!A$5#!5)(!#+%&$)!&1#%21('()1!'$)B1+%#(!7%B(!@!793B6(#*('()1/!\1>!,+)&!

7(!6+&!,(!79B23(77(!,B'$*#+A3%C5(>!7(&!+**7$'B#+1%$)&!,(!X#()$67(!(1!,(!"$57$)!$)1!B1B!A#B8B#B(&!

@!2(77(!,(!`())(&!A$5#!5)(!#+%&$)!'$)B1+%#(!7%B(!+5!1#+)&A$#1/!H(!2(11(!,B'+#23(!C5%!&(!S$57+%1!7+!

A75&!'+&&%S(! A$&&%67(>! )$5&! +S$)&! S%1(! 2(&&B! ,(! 8+%#(! 7(! ,B2$'A1(! A#B2%&! ,5! )$'6#(! ,(! 87D(#&!

,%&1#%65B&>!'+%&!)$5&!A$5S$)&!&1+15(#!C59%7!D!+!(5!+%&B'()1!?OOO!(4('A7+%#(&!+88%23B&!$5!,BA$&B&!

,+)&!,(&!7%(54!A567%2&>!$5!,%&1#%65B&!()!'+%)!A#$A#(/!0$5&!+S$)&!+5&&%!,%885&B!)$1#(!%)S%1+1%$)!,+)&!

7+! 2$''5)+51B! ,9(4A+1#%B&! 8#+)[+%&! @!W$)1#B+7! A+#! ,(&! ,B'+#23(&! 1#E&! 2%67B(&>!'+%&! +5&&%! A+#!

79+88%23+*(!,5!87D(#!,+)&!7(&!7%(54!8#BC5()1B&!A+#!2(&!(4A+1#%B&/!

!



!

! +'!

0"#$FQ5)E2&;433>&$
#

r! A+#1%#! ,(! 7+! ,%885&%$)!'+&&%S(! ,(! )$1#(! %)S%1+1%$)>! 5)(! &$#1(! ,(! h!&B7(21%$)! )+15#(77(!i! &9(&1!

(88(215B(! ,+)&! 7+! h!)+15#(!i/! F(&! A(#&$))(&! C5%! $)1! #BA$),5! @! )$1#(! +AA(7! &$)1! &$5S()1! ,(&!

A+&&%$))B&! ,(! 2%)B'+! $5S(#1&! @! 5)(! ,%&25&&%$)! +S(2! 5)! ,$21$#+)1/!R(&! A(#&$))(&! $)1! #(2$))5!

,9(77(&G'Q'(&!C59(77(&!+S+%()1!&588%&+''()1!@!,%#(!@!A#$A$&!,(!2(!C59(77(&!$)1!S5!@! 7+! 8%)!,(&!

+))B(&!.;<O!A$5#!,$))(#! &5%1(! @!)$1#(! &$77%2%1+1%$)/!H9('67B(>!)$5&! 23(#23%$)&! 7+!A75&!*#+),(!

,%S(#&%1B!A$&&%67(/!H(!7@>!)$5&!B1%$)&!()27%)&!@!()1(),#(!1$51(&!7(&!A(#&$))(&!C5%!&(!&$)1!,$))B!7+!

A(%)(!,9()1#(#!()!2$''5)%2+1%$)!+S(2!)$5&/!F(!&(57!8%71#+*(>!&9%7!()!(&1!5)>!(&1!2(75%!,9+S$%#!%)&%&1B!

+5A#E&!,(&!A(#&$))(&!)B(&!+A#E&!.;NJ>!&5#!7(!8+%1!C5(!79%)1(#S%(Y!(4%*(+%1!,5!A+#1%2%A+)1!C59%7!&(!

&$5S%())(!,(!&(&!(4AB#%()2(&!,(!2%)B'+!@!7+!8%)!,(&!+))B(&!.;<O/!e5%1(!@!2(!#+AA(7>!2%)C!A(#&$))(&>!

1$51(&! )B(&! +A#E&! .;N;>! &(! &$)1! +7$#&! ,B&%&1B(&! +A#E&! &9Q1#(!'+)%8(&1B(&/!P5! 8%)+7>! 2(! &$)1! MI.!

A(#&$))(&!)B(&!()1#(!.;MN!(1!.;<.!C5%!)$5&!$)1!+22$#,B!5)!%)1(#S%(Y/!!

!

P54!MI.!#BA$),+)1&>!&9+K$51()1!C5+1#(!A(#&$))(&!C5%!&$)1!BA$54!$5!BA$5&(!,95):(=!#BA$),+)1:(=>!

(1!C5%!&(!&$)1!%)2#5&1B&!@!7+!&B+)2(!,9%)1(#S%(Y!A$5#!+AA$#1(#!&A$#+,%C5('()1!7(5#!1B'$%*)+*(!+54!

'Q'(&!C5(&1%$)&!A$&B(&!@!7(5#!2$)K$%)1:(=/!R9(&1!,$)2!5)!1$1+7!,(!MI<!A(#&$))(&!C5%!$)1!B2$51B!

)$&!C5(&1%$)&/!W+%&>!6%()!BS%,(''()1>!)$1#(!+)+7D&(!,$%1! &(! 7%'%1(#!C59+54!MI.! #BA$),+)1&!()!

6$))(!(1!,5(!8$#'(/!\1!A+#'%!2(&!MI.!#BA$),+)1&>!,(54!&$)1!@!'(11#(!,(!2q1B/!F(!A#('%(#!(&1!5)!

3$''(!)B!@!7+!8%)!,(!.;<.!C5%>!@!79%)1(#S%(Y>!&9(&1!+SB#B!6(+52$5A!1#$A!K(5)(!A$5#!7+!AB#%$,(!C5(!

)$5&!B15,%$)&/!F9+51#(!A(#&$))(!(&1!)B(!()!e5%&&(!()!.;NI>!(1!)(!S%S+%1!A+&!()2$#(!()!c#+)2(!@!7+!

8%)!,(! 7+!,B2())%(!.;<O/!_#%*%)+%#(!,(!X()ES(>! 2(11(!A(#&$))(! &9(&1!A#Q1B(!()1%E#('()1!@!)$1#(!

%)1(#S%(Y!()!&%'571+)B!+S(2!&$)!2$'A+*)$)!C5%!75%!#('A7%&&+%1!1$51(&!)$&!2$),%1%$)&/!0$5&!+S$)&!

B2$51B!2(11(!e5%&&(&&(!,9$#%*%)(!1$51!2$''(!)$5&!+S$)&!B2$51B!7(&!C5+1#(!BA$54!$5!BA$5&(&!C5%!&(!

&$)1!%)2#5&1B&!@!79%)1(#S%(Y!,(!7(5#!2$)K$%)1!#(&A(21%8/!F(!1B'$%*)+*(!,(!)$1#(!X()(S$%&(!,9$#%*%)(!

+AA$#1+%1!5)!B27+%#+*(!%)1B#(&&+)1!@!)$1#(!()C5Q1(!A+#!79()1#('%&(!,95)(!S%&%$)!,(!7+!c#+)2(!A+#!7(&!

X()(S$%&!,(&!+))B(&!.;<O/!R(A(),+)1>!A+#!#%*5(5#!*B$*#+A3%C5(>!)$5&!)(!2$'A1+6%7%&$)&!A+&!2(11(!

X()(S$%&(!,+)&!)$1#(!+)+7D&(/!!H(!'Q'(>!A+#!#%*5(5#!'B13$,$7$*%C5(>!7(&!1B'$%*)+*(&!,(&!C5+1#(!

BA$54! $5! BA$5&(&! C5%! &(! &$)1! %)2#5&1B&! @! 79%'A#$S%&1(! )(! &$)1! A+&! 2$'A1+6%7%&B&!'Q'(! &%! 2(&!

1B'$%*)+*(&!2$##$6$#()1!&$5S()1!,(&!8+%1&!#+AA$#1B&!A+#!7(&!MM;!A+#1%2%A+)1&!#(1()5&/!



!

! +(!

H$)2>!)$5&!+S$)&!#(1()5!7(!1B'$%*)+*(!,(!MM;!c#+)[+%&!)B&!()1#(!.;MN!(1!.;<.>!(1!C5%!$)1!,(&!

&$5S()%#&!&56&1+)1%(7&!,9(4AB#%()2(!,(!2%)B'+!,(!7+!8%)!,(&!+))B(&!.;<O/!H+)&!2(1!B23+)1%77$)!,(!

MM;>!%7!D!+!.;!A(#&$))(&!C5%!&$)1!)B(&!()1#(!.;Nb!(1!7(!,B651!,(!.;<./!0$5&!+S$)&!#(1()5!2(&!.;!

A(#&$))(&!A+#2(!C59(77(&!)$5&!$)1!A#$25#B!5)(!C5+)1%1B!)$)!)B*7%*(+67(!,(&!&$5S()%#&!,(!2%)B'+!

,+1+)1!,(!7+!8%)!,(!7+!,B2())%(!.;<O/!"$51(8$%&>!7(5#&!&$5S()%#&!7+25)+%#(&!$)1!B1B!+)+7D&B&!+S(2!

A#5,()2(/!L+#!2$)1#(>!%7!&(!1#$5S(!C5(!A+#'%!7(&!.N!#BA$),+)1&!)B&!()!.;NJ>!A75&%(5#&!$)1!7%S#B!5)!

1B'$%*)+*(! 1#E&! 2$)&%&1+)1! (1! %)1B#(&&+)1/! V)(! 8#$)1%E#(! ()1#(! .;NJ! (1! .;Nb! &9(&1! ,$)2! B1+67%(!

('A%#%C5('()1! ,+)&! )$1#(! B23+)1%77$)/! 0$5&! #(S%(),#$)&! A75&! 1+#,! &5#! 2(11(! 7%'%1(! :C5%! )9(&1!

2(A(),+)1!A+&!)(11(=/!

!

F9B23+)1%77$)!&5#!7(C5(7!)$5&!1#+S+%77$)&!(&1!2$'A$&B!,(!.I?!3$''(&!(1!;I!8(''(&/!F+!1$1+7%1B!,(!

2(&! MM;! A+#1%2%A+)1&! +! B1B! #(2#51B(! ()! c#+)2(! 'B1#$A$7%1+%)(! @! 79(42(A1%$)! ,(! 35%1! 1#$5S+%77(&!

3(5#(5&(&! @! W$)1#B+7/! F(! *#+A3%C5(! 2%G,(&&$5&! '$)1#(! 2$''()1! 2(&! MM;! A+#1%2%A+)1&! &(!

#BA+#1%&&()1!&(7$)!7(5#!+))B(!,(!)+%&&+)2(/!

!

X#+A3%C5(!N/.!-!H%&1#%651%$)!,(&!MM;!A+#1%2%A+)1&!&(7$)!7(5#!+))B(!,(!)+%&&+)2(!

!

!

F+!23$&(!7+!A75&!%'A$#1+)1(!@!#(1()%#!,5!*#+A3%C5(!N/.!&(#+%1!C5(!)$1#(!B23+)1%77$)!2$'A$#1(!5)!

)$D+5!,(!2%)BA3%7(&!C5%!+S+%()1!()1#(!..!(1!MN!+)&!()!.;<b!A+#!5)(!2$)2()1#+1%$)!,(&!)+%&&+)2(&!

()1#(!.;IN!(1!.;NJ!%)275&%S('()1/!]7!(&1!@!&%*)+7(#!C59()!2(11(!+))B(!.;<b>!1$5&!)$&!A+#1%2%A+)1&!

! " # ! !
$ $

%

$

&

!#

'

!&

(

!#

!)
!%

!!

!)

!*

!#

!)
!%

!&

*

%

#
$

!
"
#
$

!
"
#
%

!
"
#
&

!
"
#
'

!
"
#
(

!
"
#
"

!
"
)
*

!
"
)
!

!
"
)
#

!
"
)
)

!
"
)
$

!
"
)
%

!
"
)
&

!
"
)
'

!
"
)
(

!
"
)
"

!
"
$
*

!
"
$
!

!
"
$
#

!
"
$
)

!
"
$
$

!
"
$
%

!
"
$
&

!
"
$
'

!
"
$
(

!
"
$
"

!
"
%
*

!
"
%
!



!

! +)!

#B&%,+%()1!()!c#+)2(!@!79(42(A1%$)!,(!1#$%&!A(#&$))(&!C5%!&(!1#$5S+%()1!,+)&!7(&!+)2%()&!A#$1(21$#+1&!

,5!W+#$2! (1! ,(! 7+!"5)%&%(/!R(&! 1#$%&! A(#&$))(&! B1+%()1! ()8+)1&! ,(!c#+)[+%&! &1+1%$))B&! ,+)&! 7(&!

+)2%()&!A#$1(21$#+1&/!\77(&!S$)1! #()1#(#!()!'B1#$A$7(!+5!,B651!,(&!+))B(&!.;?O/!P51#('()1!,%1>!

)$1#(! B23+)1%77$)!(&1!6%()!2%#2$)&2#%1! +54! &A(21+1(5#&! ()!c#+)2(s! 79(42(A1%$)!,(! 1#$%&!A(#&$))(&!

)9(&1!C5(!A+#1%(77(!A+#2(!C59%7!&9+*%1!,(&!+)2%()&!A#$1(21$#+1&>!(1!C5(!2(&!A(#&$))(&!S$)1!#()1#(#!()!

c#+)2(/!!

!

L+#'%!7(&!MM?!A(#&$))(&!C5%!#B&%,+%()1!()!c#+)2(!()!.;<b>!%7!(&1!@!A#B2%&(#!C5(!&(A1!#B&%,+%()1!A75&!

(4+21('()1! ()! P7*B#%(! :2$)&1%15+)1! 1#$%&! ,BA+#1('()1&! 8#+)[+%&=/! \)! &$''(>! $)! 2$'A1(! ,%4!

A+#1%2%A+)1&!C5%!B1+%()1!,$'%2%7%B&!()!P8#%C5(!,5!0$#,!+5!,B651!,(!7+!AB#%$,(!B15,%B(/!W+%&!()!6$51!

,(!2$'A1(>! 1$5&!)$&!MM;!A+#1%2%A+)1&!&(! 1#$5S+%()1!&5#! 7(! 1(##%1$%#(!2$'A1+6%7%&B!A+#! 7(!R0R!()!

.;<b/!

!

H+)&!7(!2+,#(!,(!)$1#(!B15,(>!7(!7%(5!,(!)+%&&+)2(!,(!)$&!A+#1%2%A+)1&!)9(&1!A+&!S#+%'()1!A(#1%)()1!

8+2(!+5!8+%1!C5(!1$51(&!7(&!MM;!A(#&$))(&!$)1!8#BC5()1B!7(&!&+77(&!,(!2%)B'+!()!c#+)2(!,5#+)1!+5!

'$%)&! 5)(! 1#+)23(! ,(! 7+! AB#%$,(! ,(! .;<J! @! .;?N/! P22(&&$%#('()1>! $)! A(51! A#B2%&(#! C5(! ,%4!

A(#&$))(&!&$)1!)B(&!3$#&!,(!c#+)2(/!H(!2(&!,%4>!35%1!&$)1!1$51(8$%&!)B&!@!79%)1B#%(5#!,(!79('A%#(!

2$7$)%+7#/!!]7!D!+!5)(!A(#&$))(!C5%!(&1!)B(!()!U*DA1(!,(!A+#()1&!8#+)[+%&!&1+1%$))B&!+5!R+%#(>!(1!5)(!

+51#(!A(#&$))(!)B(!()!]1+7%(!,(!A+#()1&!%1+7%()&!C5%!&9%)&1+77E#()1!@!L+#%&!()!.;Nb$/!

!

L+#'%! 7(&!MM;! %)1(#S%(YB&!#(1()5&>!.M!A(#&$))(&!)9$)1!A5!$88#%#!C595)(!,%&A$)%6%7%1B! #B,5%1(>!(1!

1#$%&! A(#&$))(&! )9$)1! A5! 7%S#(#! 5)! %)1(#S%(Y! 2$'A7(1! 8+51(! ,(! &(! #+AA(7(#! &588%&+''()1! ,(!

&$5S()%#&/!r! 2(&! .<! A+#1%2%A+)1&>! &(57('()1! 5)! %)1(#S%(Y! +6#B*B>! #B,5%1! +54! C5(&1%$)&! 7(&! A75&!

%'A$#1+)1(&!+!B1B!2$),5%1/!0$5&!1#+S+%77$)&!,$)2!+S(2!,(&!,$))B(&!A+#1%(77(&!,+)&!.<!2+&/!R(!C5%!

#B,5%1!2(#1+%)(&!2$'A%7+1%$)&!,(!#B&571+1&!@!M.N!#BA$)&(&!+5!7%(5!,(&!MM;!#BA$)&(&/!

!

!
!%!"#$%#)+%+A5'#4,282,:%9R2)6"$/',2")43%)"#4%'8")4%$+)*"),$:%($')n"24+%P+4*"#$4%E):+%+)%TUMY%9+%7'$+),4%6$')n'24%
4,',2")):4% +)% >)9"*52)+F3%;&",2&9+%d"&&+$% E):+% +)%TU]V%9R#)%*"#7&+% 6$')*"02,'&2+)% 4,',2")):%+)%`#)242+F3%D")2G#+%
('$L'4%E):+%+)%TU]V%9+%7'$+),4%6$')n'24%+A7',$2:4%'#%D'$"*F3%<'92'%e2B#2+$%E):%+)%TU]V%9+%7'$+),4%6$')n'24%4,',2")):4%
'#%D'$"*F3%J)9$:%<'5/')2%E):%+)%TU]U%9+%7'$+),4%6$')n'24%828'),%'#%D'$"*F3%D2*5+&&+%;'#44+%E):+%+)%TUOT%9+%7'$+),4%
6$')n'24%4,',2")):4%+)%`#)242+F3%c+')%;'4')"8'%E):%+)%TUOV%9+%7'$+),4%6$')n'24%4,',2")):4%'#%D'$"*F3%+,%c+')0Q"#24%
;'C",%E):%+)%TUOY%9R#)%7S$+%/2&2,'2$+%4,',2")):%+)%`#)242+F?%
"%c"44+&2)+%=+)42/")%E):+%'#%;'2$+%+)%TUOV%9+%7'$+),4%6$')n'24%4,',2")):4%+)%\B.7,+F%+,%g$'o2'%e'&&+%E):+%+)%TUO]%+)%
>,'&2+%9+%7'$+),4%2,'&2+)4F?%



!

! +*!

#G"#,'4&"-.00/"#"/"#%(+%,1("-&-.@#("#-(%2(1#1-&-.1-.>*(1#

!

F(&!MM;!A+#1%2%A+)1&!8$#'()1!BS%,(''()1!5)!B23+)1%77$)!,(!1DA(!h!S$7$)1+%#(!i!:@817)*&+($3&,-1#=!

C5%! &(! #+)*(! A+#'%! 7(&! B23+)1%77$))+*(&! )$)! A#$6+6%7%&1(&/! 0$1#(! B23+)1%77$)! )9+D+)1! A5! &(!

2$)&1#5%#(! &+)&! 7(!6$)!S$57$%#!,(&!A(#&$))(&! &$77%2%1B(&>! %7! (&1!,$)2!2$'A$&B!(4275&%S('()1!,(!

S$7$)1+%#(&! C5%! &(! ,%&1%)*5(#+%()1! ,(&! +51#(&! %),%S%,5&! ,(! 7+! A$A57+1%$)! A+#! 7(5#! 2+#+21E#(!

'%)%'+7('()1! 7$C5+2(>! ()1#(A#()+)1! (1! +71#5%&1(/! F(&! %),%S%,5&! 1%'%,(&! &$)1! '$%)&! A$#1B&! @!

A+#1%2%A(#/!

!

F(!A75&!%'A$#1+)1!6%+%&!,(!)$1#(!B23+)1%77$)!#B&%,(#+%1!,$)2!,+)&!2(11(!)+15#(!h!S$7$)1+%#(!i!:C5%!

(&1! A#$A#(! @! 1$51(&! ()C5Q1(&! C5+7%1+1%S(&=! C5(! ,+)&! 7(! 8+%1! C5(! 7(&! A+#1%2%A+)1&! &$%()1! #(2#51B&!

+5K$5#,935%!A$5#!()C5Q1(#!&5#!,(&!(4AB#%()2(&!&5#S()5(&!&%4!,B2())%(&!,+)&!7(!A+&&B/!P51#('()1!

,%1>! &%! 5)! B23+)1%77$)! A#B7(SB! +5K$5#,935%! )(! A(51! #(A#B&()1(#! +,BC5+1('()1! 7+! A$A57+1%$)! ,(&!

K(5)(&!&A(21+1(5#&!C5%!8#BC5()1+%()1!7(&!&+77(&!@!7+!8%)!,(&!+))B(&!.;<O>!79(&&()1%(7!,5!6%+%&!#B&%,(!

,+S+)1+*(! ,(! 7+! )+15#(! h!S$7$)1+%#(!i! C5(! ,(! 79B7$%*)('()1! 1('A$#(7/!R(7+>! A+#2(! C5(>! 2$''(!

(887(5#B!@!7+!&(21%$)!I/I>!79B7$%*)('()1!1('A$#(7!A(51!2$)&1%15(#!A$5#!)$5&!5)!+77%B!,+)&!79$A1%C5(!

$w!7(!1('A&!A(#'(1!@!)$&!A+#1%2%A+)1&!,9+S$5(#!,(&!A#%&(&!,(!A$&%1%$)!A$7%1%C5(!1+6$5!@!5)(!2(#1+%)(!

BA$C5(/!

!

F(! 6%+%&! 7%B! @! 79B23+)1%77$))+*(! ,(! 1DA(! S$7$)1+%#(! 2$)&1%15(! ,$)2! 5)! A+#+'E1#(! &5#! 7(C5(7! 7(&!

&$),(5#&!)9$)1!A+&!,(!2$)1#q7(/!R(!6%+%&!%)1#%)&EC5(!(&1!2$)2$'%1+)1!+S(2!A75&%(5#&!+51#(&!6%+%&!

,B2$57+)1!,5!1#+S+%7!,(!#(2#51('()1!A#$A#('()1!,%1/!0$5&!(4A7%2%1$)&!2%G,(&&$5&!2(&!+51#(&!6%+%&!

C59$)!A(51!C5+7%8%(#!,9(41#%)&EC5(&/!

!

H(&! MM;! #BA$),+)1&>! M.N! $)1! $61()5! $5! S5! )$1#(! 87D(#! ()! &(! #(),+)1! ,+)&! 5)! 2%)B'+/! 0$1#(!

B23+)1%77$)!(&1!,$)2!&5#1$51!2$)&1%15B!,(!#(1#+%1B&!25715#(77('()1!+21%8&!C5%!&$#1()1!()2$#(!,(!7(5#!

,$'%2%7(!A$5#!5)(!+21%S%1B!25715#(77(/!!

!

F(&! A(#&$))(&! C5%! $)1! B1B! A+&&%$))B(&! ,(! 2%)B'+! ,+)&! 7(&! +))B(&! .;<O! (1! .;?O>!'+%&! C5%! )(!

8#BC5()1()1!A75&!+5K$5#,935%!7(&!&+77(&!$)1!B1B!,%88%2%7('()1!K$%*)+67(&/!R9(&1!*#u2(!@!,93(5#(54!

6$523(G@G$#(%77(!(1! 7(! 1#+)&8(#1!23+)2(54!,(!)$1#(!87D(#!()1#(!A75&%(5#&!'+%)&!C5(!)$1#(!A#$K(1!+!



!

! ++!

+11(%)1! C5+1#(! 2%)BA3%7(&! C5%! 6$5,()1! +5K$5#,935%! 7+! &+77(! ,(! 2%)B'+/!R(&! C5+1#(! 2%)BA3%7(&! )(!

&9%)1B#(&&()1!A+&!+54!8%7'&!,9+5K$5#,935%>!'+%&!7(5#!2%)BA3%7%(!1$5K$5#&!%)1+21(!A$5#!7(&!S%(54!8%7'&!

7(&!+!A$5&&B&!@!A+#1%2%A(#!@!)$1#(!()C5Q1(/!

!

F+!8$#1(!A#B&()2(!,(!2%)BA3%7(&!+21%8&!A+#!#+AA$#1!+54!2%)BA3%7(&!C5%!6$5,()1!+5K$5#,935%!7+!&+77(!

,B2$57(!)$1+''()1!,5!8+%1!C5(!)$5&!+S$)&!2$)2()1#B!)$1#(!B)(#*%(!,+)&!7(&!&+77(&!,(!2%)B'+!A751q1!

C5(!7(&!+51#(&!(),#$%1&!A567%2&/!]7!)$5&!8+77+%1!$A1%'%&(#!)$1#(!1('A&>!(1!,+)&!5)(!,D)+'%C5(!$w!%7!

)$5&!8+77+%1!,+)&!79+6&$75!5)(!C5+)1%1B!,(!#BA$),+)1&!&+)&!B*+#,!,(!7(5#!A#$8%7>!7(&!&+77(&!,(!2%)B'+!

,$))+%()1!(88(21%S('()1!5)!#(),('()1!A75&!B7(SB/!

!

L+#'%! 7(&! M.N! #BA$),+)1&! C5%! 8#BC5()1()1! ()2$#(! 7(&! &+77(&>! MOJ! $)1! #([5! $5! S5! )$1#(! 87D(#! ()!

8#BC5()1+)1!5)(!&+77(!,9+#1!z!(&&+%!$5!5)(!2%)B'+13EC5(>!1+),%&!C5(!&(A1!$)1!B1B!#(2#51B&!,(S+)1!5)!

'571%A7(4(/!F(!#(2#51('()1!(88(215B!+5!,B651!,(!A#$K(1!23(^!VXR!$5!L+13BGX+5'$)1!+!B1B!&%!A(5!

8#5215(54!C5(!)$5&!+S$)&!8%)%!A+#!2$)&+2#(#!,+S+)1+*(!,(!)$1#(!1('A&!,+)&!7(&!&+77(&!,9+#1!z!(&&+%/!!

!

R(&!23%88#(&!,(!MOJ!2$)1#(!&(57('()1!&(A1!)(!,$%S()1!A+&!Q1#(!%)1(#A#B1B&!2$''(!5)!,B&%)1B#Q1!,(!

&(! 8+%#(! %)1(#S%(Y(#! ,(! 7+! A+#1! ,5! &A(21+1(5#! 8#BC5()1+)1! 7(&! '571%A7(4(&/! L75&%(5#&! ,(! )$&!

#BA$),+)1&!)$5&!$)1!,%1!Q1#(!27%()1&!,(!1$5&!1DA(&!,(!&+77(&/!F(!8+%1!C5(!)$1#(!#()2$)1#(!+S(2!(54!

&$%1!&5#S()5(!,+)&!5)!B1+67%&&('()1!+#1!z!(&&+%!,B2$57(!,5!8+%1!C5(!)$5&!+S$)&!B1B!A75&!A#B&()1&!

,+)&!2(&! &+77(&!C5(!,+)&! 7(&!'571%A7(4(&/! ]7! B1+%1! +5&&%!A75&! +%&B!A$5#!)$5&!,9$61()%#!,(&! &+77(&!

%),BA(),+)1(&!79+51$#%&+1%$)!,9$225A(#!7(5#!3+77!,9()1#B(!A$5#!&$77%2%1(#!7(&!&A(21+1(5#&/!

!

L75&%(5#&!,(!)$&!#BA$),+)1&!$)1!+5&&%!#BSB7B!C5(!7(5#!A#B&()2(!,+)&!5)!B1+67%&&('()1!+#1!z!(&&+%!

#(7(S+%1!,+S+)1+*(!,95)(!#+%&$)!B2$)$'%C5(!C5(!,95)!*$}1!2%)B'+1$*#+A3%C5(/!L(5!%'A$#1(!7(!1DA(!

,(!&+77(>!)$&!#BA$),+)1&!&(!2$)8$#'()1!&5#1$51!+5!A#$8%7!,5!'$#,5!,(!2%)B'+!A$&&B,+)1!5)(!25715#(!

2%)B'+1$*#+A3%C5(!C59%7!+!K5*B!+&&(^!&56&1+)1%(7!A$5#!+S$%#!()S%(!,9()1#(#!()!2$''5)%2+1%$)!+S(2!

5)!,$21$#+)1!()!B15,(&!2%)B'+1$*#+A3%C5(&/!!

!

Z#(8>!$)!A$5##+%1!,%#(!C5(!7(!#BA$),+)1!7(!A75&!2$5#+)1!,(!)$1#(!B23+)1%77$)!(&1!7(!2%)BA3%7(!'$#,5!

C5%!8#BC5()1(!()2$#(!7+!&+77(>!(1!&9%7!8#BC5()1(!,+S+)1+*(!7+!&+77(!,9+#1!z!(&&+%!C5(!7(!'571%A7(4(>!

29(&1! A$5#! 7+! ,%S(#&%1B! ,(! 23$%4! $5! ,(&! #+%&$)&! B2$)$'%C5(&! A751q1! C5(! A+#! 5)! *$}1!



!

! +#!

2%)B'+1$*#+A3%C5(/!R(!#BA$),+)1!(&1!&588%&+''()1!(41#+S(#1%!A$5#!#(2(S$%#!23(^!75%!5)!,$21$#+)1!

#()2$)1#B!6#%ES('()1!,+)&!5)!2%)B'+/!!

!

F+!)+15#(!h!S$7$)1+%#(!i!,(!)$1#(!B23+)1%77$)!&(!A(#2(S+%1!1#E&!6%()!7$#&!,(!)$&!&$77%2%1+1%$)&!+54!

A$#1(&!,(&! &+77(&!,(! 2%)B'+/!0$5&!)9+S$)&!A+&! 2$'A1+6%7%&B! 7(!)$'6#(!,(!A(#&$))(&!C5(!)$5&!

+S$)&!+6$#,B(&!,+)&!7(&!.M!+**7$'B#+1%$)&>!'+%&!7(!1#+S+%7!,(!&$77%2%1+1%$)!&5#!7(!1(##+%)!,$))(!@!

S$%#!('A%#%C5('()1!C5(!7(!6%+%&!,B2$57+)1!,(! 7+!)+15#(!h!S$7$)1+%#(!i!B2#+&(#+%1! 7(&!+51#(&!6%+%&!

(41#%)&EC5(&/!!

!

!

0"-$F'$+5(>*35$';$3'$)2&'=2,$+Q'&;(';4'&$$
!

F(&!MI.!S$7$)1+%#(&!C5%!$)1!,$))B!7(5#!+22$#,!$)1!B1B!%)8$#'B&!C595)(!13B'+1%C5(!A#B2%&(!&(#+!

(4A7$#B(>!'+%&!)(!&+S+%()1!A+&!+5!A#B+7+67(!C5(!,(&!8%7'&!#(7+1+)1!7+!H(54%E'(!X5(##(!'$),%+7($

&(#+%()1!+5!2{5#!,(!)$1#(!13E&(/!

!

L$5#!7+!A75A+#1!,(!2(&!MI.!A(#&$))(&>!7+!&B+)2(!,9%)1(#S%(Y!+!B1B!8%4B(!@!79%)1B#%(5#!,95)(!,%^+%)(!

,(!K$5#&!&5%S+)1!7+!A#%&(!,(!2$)1+21/!\)!A#BA+#+1%$)!@!79%)1(#S%(Y>!%7!+!B1B!&5**B#B!@!23+C5(!A(#&$))(!

,(!,#(&&(#!+5!A#B+7+67(!&5#!A+A%(#!5)(!7%&1(!,(!8%7'&!C5%!7(&!$)1!7(!A75&!'+#C5B&!,(A5%&!7(5#!A#('%E#(!

(4AB#%()2(!,(!2%)B'+!K5&C59@!7+!8%)!,(&!+))B(&!.;?O/!0$5&!+S$)&!+5&&%!(4A7%C5B!C5(!2(1!(4(#2%2(!

,(!2$)&1#5%#(!&+!7%&1(!&5#!A+A%(#!(&1!()!A+#1%(!5)!A#B1(41(!A$5#!C5(!7(!A+#1%2%A+)1!(88(215(!5)!1#+S+%7!

%)1(77(215(7!C5%!#B+21%S(#+%1!+5!A#B+7+67(!&+!'B'$%#(!&5#!&(&!(4AB#%()2(&!,(!2%)B'+!#('$)1+)1!@!

2%)C!$5!&%4!,B2())%(&/!0$&!A+#1%2%A+)1&!$)1!,$)2!(5!C5(7C5(&!K$5#&!A$5#!#+&&('67(#!7(5#&!&$5S()%#&!

A+#! 79()1#('%&(!,(! 79(4(#2%2(!,(! 7+! 7%&1(!C5%!(&1! 1$51(8$%&!,('(5#B!8+2571+1%8/!F+!2$)&1#521%$)!,(!

2(11(!7%&1(!B1+%1!+&&%*)B(!&+)&!+51#(&!,%#(21%S(&!C5(!2(77(!,(!7+%&&(#!7%6#(!2$5#&!@!&$)!()S%(!,(!S$D+*(#!

,+)&!7(!1('A&/!P%)&%>!7(&!A+#1%2%A+)1&!&(!&$)1!%)S(&1%&!,+)&!7+!2$)&1#521%$)!,(!7(5#!7%&1(!@!,(&!,(*#B&!

1#E&! S+#%B&s! 2(#1+%)(&! A(#&$))(&! $)1! 23$%&%! ,(! 8+%#(! 2$)8%+)2(! @! 7(5#! 2+A+2%1B! ,(! #('B'$#+1%$)!

&A$)1+)B(>!(1!,9+51#(&!$)1!+88%#'B!+S$%#!A+&&B!C5(7C5(&!)5%1&!67+)23(&!@!2#(5&(#!7(5#!'B'$%#(!+8%)!

,(!2$)&1#5%#(!7(5#!7%&1(!+S(2!79+%,(!,(!,%21%$))+%#(&!,(&!8%7'&/!

!



!

! +$!

F+!A+#1%2%A+1%$)!@!)$1#(!()C5Q1(!B1+)1!&5#!5)(!6+&(!S$7$)1+%#(!&+)&!#B'5)B#+1%$)>!)$5&!)(!A$5S%$)&!

(4%*(#! ,(! 1$5&! )$&! A+#1%2%A+)1&! ,(! &9%)S(&1%#! +5G,(7@! ,5!'%)%'5'! %'A7%2%1(! C59B1+%1! 7+! &B+)2(!

,9%)1(#S%(Y!A#$A#('()1!,%1(/!F(&!A(#&$))(&!C5%!&(!&$)1!A(5!2$)&+2#B(&!@!#B23+588(#!+5!A#B+7+67(!

7(5#! 'B'$%#(! $)1! B1B! C5(&1%$))B(&! C5(7C5(! A(5! ,%88B#(''()1! ,(! 2(77(&! C5%! $)1! (88(215B! ,(&!

#(23(#23(&! 6%67%$*#+A3%C5(&! A$5#! 2$)&1#5%#(! 7(5#! 7%&1(/! 0$5&! ,B1+%77(#$)&! A75&! 6+&! 7(! 2+)(S+&!

,9()1#(1%()/!

!

\)!2(!C5%!2$)2(#)(!1$5K$5#&!7+!A#BA+#+1%$)!+S+)1!79%)1(#S%(Y>!%7!)$5&!+!B1B!A$&&%67(!+S(2!2(#1+%)(&!

A(#&$))(&!,(!&1%'57(#!,+S+)1+*(!7(5#!'B'$%#(!()!7(5#!1#+)&'(11+)1!,(&!A3$1$&!,9BA$C5(!,(&!&+77(&!

,(!2%)B'+!C59%7&!$)1!A$&&%67('()1!8#BC5()1B(&/!L+#!(4('A7(>!,(&!W+#&(%77+%&!$)1!A5!S$%#!,(&!A3$1$&!

,(!7+!R+))(6%E#(!@!79BA$C5(!$w!$)!#(1#$5S+%1!A75&%(5#&!2%)B'+&/!H(!'Q'(>!,(&!FD$))+%&!$)1!A5!

S$%#!,(&!A3$1$&!,(!&+77(&!C5%!(4%&1+%()1!+51$5#!,(!7+!L7+2(!Z(77(2$5#/!0$5&!(&AB#%$)&!C59@!7+!S5(!

,(!A3$1$&!,(&!&+77(&!,(!K+,%&>!,(&!&$5S()%#&!()8$5%&!#(8(#+%()1!&5#8+2(/!R(11(!+%,(!+,,%1%$))(77(!@!7+!

#('B'$#+1%$)!)9+!B1B!8%)+7('()1!A#$,%*5B(!C59@!5)(!A$%*)B(!,(!A+#1%2%A+)1&!8+51(!,(!#(&&$5#2(&!

,(!)$1#(!A+#1/!W+%&!,BK@>! 7(&! 87D(#&!,(! &$77%2%1+1%$)!C5(!)$5&!+S$)&!,%&1#%65B&!2$'A$#1+%()1!,(&!

A3$1$&!,(!S%(%77(&!&+77(&/!\)!8+%1>!)$5&!+S%$)&>!A$5#!23+25)(!,(&!S%77(&!S%&%1B(&>!5)(!S(#&%$)!,(!)$1#(!

87D(#! 2$'A$#1+)1! +5!'$%)&!5)(!A3$1$!,95)!2%)B'+!C5%! +S+%1! 8+%1! 7(&!6(+54! K$5#&!,(! 7+!S%77(! ()!

C5(&1%$)/!F(!7(21(5#!1#$5S(#+!()!+))(4(!.>!@!1%1#(!,9(4('A7(>!7(&!S(#&%$)&!*#()$67$%&(!(1!)%[$%&(!,(!

)$1#(!87D(#/!

!

G"#'&"(H&1#3<("-%(-.("#("#>*&-%(#+&%-.(1#

!

X#$&&%E#('()1>! 79()1#(1%()! (&1! ,%S%&B! ()! C5+1#(! A+#1%(&/! V)(! A#('%E#(! A+#1%(! 2$)2(#)(!

79+51$6%$*#+A3%(!(1!7(&!&$5S()%#&!,(!2%)B'+!()!*B)B#+7/!F+!,(54%E'(!(1!7+!1#$%&%E'(!A+#1%(!+6$#,()1!

7(&!8%7'&!,(!)$1#(!2$#A5&!+S(2!7+!'$)&1#+1%$)!,9(41#+%1&!&$5&!7+!8$#'(!,95)!K(5GC5(&1%$))+%#(!$w!%7!

&9+*%1! ,(! #(2$))+%1#(! 7(&! (41#+%1&/! F+! C5+1#%E'(! A+#1%(! (&1! 5)! ()1#(1%()! &('%G,%#(21%8! +S(2! ,(&!

C5(&1%$)&!A75&!A$%)15(&!&5#!7+!H(54%E'(!X5(##(!'$),%+7(!(1!7(&!,(54!,B2())%(&!C5%!$)1!&5%S%/!

!



!

! #&!

I%(2.6%(#+&%-.(#F#0(#%,'.-#3(#H.(#'.",+4.0.>*(#

!

0$1#(!%)1(#S%(Y!,B'+##(!A+#!7+!C5(&1%$)!-!c+%1(&!5)(!2$5#1(!+51$6%$*#+A3%(!2$''(!S$5&!79()1(),(^!

C5%!#BSB7(#+%1!+5!'$%)&!7+!27+&&(!&$2%$A#$8(&&%$))(77(!,(!S$&!A+#()1&!A$5#!+S$%#!7(!2$)1(41(!,+)&!

7(C5(7!$)1!(5!7%(5!S$&!A#('%(#&!2$)1+21&!+S(2!7(!2%)B'+/!!

!

L+#!2(!,B'+##+*(>!79()1#(1%()!&9+AA+#()1(!@!7+!'B13$,(!,5!h!#B2%1!,(!S%(!i!C5(!H(&2+'A&!+!,B2#%1(!

2$''(!-!!

i=#11#$O72$;&@8+23#$1#$-173$1&$,23#$#)$=8);2&)=#$'7$*H,82)A$O72$)M#3*$-&3$'M&I8+'$7)#$387+=#$

'M2);8+,&*28)A$,&23$7)#$-#+38))#q$d1&$,H*"8'#$'7$+H=2*$'#$@2#e$#3*$1&$-173$=8);8+*&I1#$-87+$

1M&+="2@23*#V8+&1$=8,,#$-87+$1#$*H,82)A$=&+$#11#$=8,,#)=#$-&+$1#3$'HI7*3$#*$-&+$'#3$&3-#=*3$

#)$&--&+#)=#$&)8'2)3$s1M#);&)=#A$1MH=81#A$1&$;8+,&*28)VA$#*$+H3#+@#$-87+$-173$*&+'$1#3$O7#3*28)3$

3#)32I1#3$ '#$ 1Mj5#$ &'71*#q$ #11#$ ,H)&5#$ -87+$ 1#$ *H,82)$ 7)$ *#,-3$ '#$ +H="&7;;#,#)*$ '#$ 1&$

,H,82+#$#*$'#$1&$-&+81#A$O72$)#$n+#o@2#))#)*$-&3$32$;&=21#,#)*$;&=#$Q$7)$2)=8))7]%$

!

0$5&!+S$)&!)$5&G'Q'(&!A5!+AA#B2%(#!2(!C5(!H(&2+'A&!+AA(77(!h!7+!,%'()&%$)!,(!,$)!(1!,(!2$)1#(G

,$)! ,+)&! 7+! #(7+1%$)! ,9()1#(1%()!i! (1! 7(! h!2$G+22$523('()1! ,5! #B2%1! $w! &9()1#('Q7()1! 7(! #B2%1!

&A$)1+)B!(1!79%)1(#S%(YB!(1!7(!C5(&1%$))('()1!,(!79%)1(#S%(Y(5#!i/!R(11(!,%'()&%$)!C5%!&(!#B&5'(!

,+)&! 5)(! +51#(! A3#+&(!,(!H(&2+'A&! -! h!g(! S$5&! B2$51(! #+2$)1(#! S$1#(! S%(! (1! ()! B23+)*(>! S$5&!

#BA$),(^!@!'(&!C5(&1%$)&s!()!S$5&!B2$51+)1>!K(!S$5&!+%,(!@!#(2$)&1#5%#(!S$1#(!S%(>!(1!()!B23+)*(!

S$5&!'9()#%23%&&(^!,(!S$&!(4AB#%()2(&!35'+%)(&/!i!

!

R(!C5(!)$5&!$61()$)&!@!)$1#(!A#('%E#(!C5(&1%$)!(&1!,$)2!5)!&5#S$7!+51$6%$*#+A3%C5(!C5%>!,+)&!7+!

A75A+#1!,(&!2+&>!+77+%1!,(!C5(7C5(&!A3#+&(&!@!5)!#B2%1!,95)(!,%^+%)(!,(!'%)51(&/!H+)&!1$5&!7(&!2+&>!

7(! SB#%1+67(! #B2%1! +51$6%$*#+A3%C5(! +AA#$8$),%! &(! A$5#&5%S+%1! ()! 8%7%*#+)(! 1$51! +5! 7$)*! ,(!

79%)1(#S%(Y/!\)!(88(1>!)$1#(!,(54%E'(!C5(&1%$)!-!h!k5(7!&(#+%1!S$1#(!1$51!A#('%(#!2$)1+21!$5!&%)$)!

S$&!A#('%(#&!2$)1+21&!+S(2!2(!C59$)!+AA(77(!7(!2%)B'+y!i&!(&1!7(!,B651!,95)!B23+)*(!+4B!&5#!7(&!

(4AB#%()2(&!,(!2%)B'+!C5%!,BS$%7(!A+#+77E7('()1!7(!SB25!,5!1B'$%)!,(A5%&!&$)!A#('%(#!8%7'/!R9(&1!

!
#%P+4*'/743%7?%]TU?%
$%Q'%G#+4,2")%*"/7&S,+%4+%&2,%W%@#+&%4+$'2,%8",$+%,"#,%7$+/2+$%*"),'*,%"#%42)")%8"4%7$+/2+$4%*"),'*,4%'8+*%*+%G#R")%
'77+&&+%&+%*2):/'%l%@#+&%}B+%'82+o08"#4l%h,%4"#8+)+o08"#4%9#%*"),+A,+l%9+%&'%4'&&+l%9#%,2,$+%9#%62&/l%



!

! #"!

7+!h!2+##%E#(!i!,(!&A(21+1(5#!,5!1B'$%)!()!A+#+77E7(!+S(2!&+!S%(!C5%!(&1!,B#$57B(!,(A5%&!&$)!6+A1Q'(!

2%)B'+1$*#+A3%C5(/!

!

R9(&1!%2%!C5(!7(!A+#1%2%A+)1!S+!A#(),#(!7+!7%&1(!,(!8%7'&!A#BA+#B(!+5!A#B+7+67(/!\1!29(&1!%2%!C5(!)$1#(!

1#+S+%7!A$5#!&1%'57(#!7+!'B'$%#(!A(51!S+#%(#!&(7$)!)$&!,%88B#()1&!A+#1%2%A+)1&/!k5(!7(!A+#1%2%A+)1!&(!

&$%1!6(+52$5A!%)S(&1%!$5!)$)!,+)&!7+!A#BA+#+1%$)!,95)(!7%&1(>!79%)1(#S%(Y!@!2(11(!B1+A(!(&1!,(!7(!8+%#(!

#(A7$)*(#!,+)&!79+1'$&A3E#(!,(!79BA$C5(/!!

!

R(11(!B1+A(!(&1!6B)B8%C5(!A$5#!7(&!A+#1%2%A+)1&!C5%!&(!&$)1!A(5!A#BA+#B&!$5!C5%!$)1!1$51!&%'A7('()1!

'$%)&!,(!&$5S()%#&/!L$5#!2(!8+%#(>!)$5&!%)S$C5$)&!,(!*#+),&!&522E&!,(!79BA$C5(!+8%)!,(!&1%'57(#!

7(5#!'B'$%#(/!R(!1#+S+%7!,(!#B23+588('()1!A(51!+77(#!K5&C59@!A+#7(#!,(&!$5S#(5&(&!+S(2!7(5#!A+)%(#!

()!$&%(#>!,(&!(&C5%'+54!*7+2B&>!,5!2%)B'+!A(#'+)()1>!,(&!A#$*#+''(&!,%&1#%65B&>!,(&!+11#+21%$)&!

&5#!&2E)(>!,(&!+215+7%1B&>!,(&!A567%2%1B&!,(!g(+)!W%)(5#!(1!,(!7+!7$1(#%(t!

!

H(!A75&>!A$5#!()2$5#+*(#!)$&!A+#1%2%A+)1&!@!)$5&!#+2$)1(#!A75&!7+#*('()1!7(5#!S%(!,(!2(11(!AB#%$,(>!

)$5&!%)&%&1$)&!&5#!7(!8+%1!C5(!&%!7(5#!SB25!7(5#!&('67(!6+)+7>!%7!)9(&1!A+&!,5!1$51!&5A(#875!$5!A$5#!

5)(!()C5Q1(!+4B(!&5#!7(!2%)B'+/!0$5&!#+AA(7$)&!@!)$&!A+#1%2%A+)1&!C5(!7(5#!%)1(#7$251(5#!+AA+#1%()1!

@!7+!*B)B#+1%$)!C5%!)9+!A+&!SB25!$5!A+#1%2%AB!@!+525)(!*5(##(!()!A75&!,(!)(!A+&!+S$%#!2$))5!+5!

2%)B'+! 7(&! (&C5%'+54! *7+2B&! (1! +51#(&! 23$&(&! 2%1B(&! +5! A#B2B,()1! A+#+*#+A3(/! F(&! A(#&$))(&!

%)1(#S%(YB(&!&()1()1!+%)&%!C59(77(&!&$)1!,B1()1#%2(&!,(!SB25!(1!,9(4AB#%()2(&!C5%!&$)1!,B&$#'+%&!

#+#(&!+5!&(%)!,(!7+!A$A57+1%$)/!

!

Z#(8>!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y!&(#1!,9+6$#,!@!'(11#(!7+!1+67(>!1+)1!,+)&!79+AA#%S$%&('()1!

'515(7!C5(!,+)&!7+!#B+21%S+1%$)!,(&!&$5S()%#&!S%(54!,(!?O!+)&!(1!'Q'(!A75&/!R(11(!A#('%E#(!A+#1%(!

&9+AA+#()1(!@!5)!#B2%1!,(!S%(!$5!,(!2+##%E#(! 1(7!C5(!,B8%)%!A+#!H(&2+'A&s! 7+!2+##%E#(! %2%!(&1!5)(!

2+##%E#(!,(!&A(21+1(5#!,(!2%)B'+/!R9(&1!,+)&!2(11(!A+#1%(!C59P))(11(!n53)!#(1#$5S(#+%1!,+)&!)$1#(!

,B'+#23(!6(+52$5A!,(!&%'%7+#%1B!+S(2!&$)!()C5Q1(/!!

!

F(! #B2%1! ,(! 2+##%E#(! ,(! &A(21+1(5#! )$5&!,$))(!,9+6$#,! 7(! A$#1#+%1! ,5! 2%)BA3%7(! C59+! B1B! 23+C5(!

A+#1%2%A+)1/!\)&5%1(>! 7(&! MM;! #B2%1&! ,(! 2+##%E#(! A#$,5%&()1! ()! 8%)! ,(! 2$'A1(! MM;! 7%&1(&! ,(! 8%7'&!



!

! #%!

'+#C5+)1&! C5%! )$5&! A(#'(11()1! ,(! ,#(&&(#! 5)! A+7'+#E&! *#$&&%(#! ,(&! 8%7'&! C5%! $)1! B1B! 7(&! A75&!

'+#C5+)1&!A$5#!7(&!MM;!&(A15+*B)+%#(&!(1!$21$*B)+%#(&!C5%!8$#'()1!)$1#(!B23+)1%77$)/!

!

5(*J.62(#(-#-%/.1.62(#+&%-.(#F#0(1#@.021#3*#'/%+*1#

!

R(&! ,(54! A+#1%(&! ,(! 79%)1(#S%(Y! 2$)&1%15()1! 7(! ,B651! ,(! 79()C5Q1(! A#$A#('()1! ,%1! &5#! 7(&! 8%7'&!

#(7+1+)1!I;GN</!F(&!8%7'&!&$)1!BS$C5B&!A+#!7+!A#B&()1+1%$)!,95)!(41#+%1!$5!7+!'()1%$)!$#+7(!,5!1%1#(!

+8%)!,(!&$),(#!)$&!A+#1%2%A+)1&!&5#!2(&!8%7'&/!

!

H(54%E'(!A+#1%(-!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$

#

F(&!.?!,(#)%E#(&!'%)51(&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!2$)&1%15()1!5)!A#('%(#!(41#+%1!C5%!(&1!

&5%S%!,95)!&$),+*(!,$)1!7(&!*#+),(&!7%*)(&!&9+#1%257()1!,+)&!7(&!C5(&1%$)&!&5%S+)1(&!-!

!
.=!c+%1(&!5)!#B&5'B!,(!79%)1#%*5(!,5!8%7'!,+)&!&$)!()1%(#/!
!
M=!c+%1(&!5)(!,%&&(#1+1%$)!$#+7(!&5#!7(!8%7'/!H(!C5$%!A+#7(#+%1!2(!8%7'!y!
!
I=!e(7$)!S$1#(!7(215#(!,(!79(41#+%1>!7(!R$7$)(7!0%23$7&$)!(&1G%7!1$'6B!+22%,()1(77('()1!$5!
S$7$)1+%#('()1!&5#!7(!,B1$)+1(5#!y!
!
N=!k5+),!+S(^GS$5&!S5!7(!8%7'!A$5#!7+!A#('%E#(!8$%&y!:$5!A$5#!7+!&(57(!8$%&y=!"()1(^!5)(!,+1(/!
!
<=!F9+S(^GS$5&!#(S5!,(A5%&!y!
!
?=!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$+!+'+&&B!A75&!,(!.I!'%77%$)&!,9()1#B(&!()!c#+)2(>!2(!C5%!7(!A7+2(!

+5!.<!!#+)*!,5!6$4G$88%2(!8#+)[+%&!,(!1$5&!7(&!1('A&/!k5(77(!(4A7%2+1%$)!A(#&$))(77(!,$))(#%(^G

S$5&!A$5#!(4A7%C5(#!7(!&522E&!,5!8%7'!()!c#+)2(!y!\)!S$5&!+)2#+)1!&5#!S$&!&$5S()%#&!,(!79BA$C5(>!

A$5#C5$%!(&1G2(!C5(!&(7$)!S$5&!2(!8%7'!+!2$))5!&$)!A75&!*#+),!&522E&!()!c#+)2(!y!

!
J=!R$))+%&&(^GS$5&!79$#%*%)(!,5!#B2%1�&2B)+#%$!y!
!
b=!r!C5(7!'$'()1!L%(##(!Z$577(!(&1G%7!()1#B!,+)&!S$1#(!1Q1(!y!
!

R(&!C5(&1%$)&!&$)1!+*()2B(&!,+)&!5)!$#,#(!C5%!'%)%'%&(!79%),521%$)!,9%),%2(&!@!)$&!A+#1%2%A+)1&/!

L+#!(4('A7(>!+8%)!,(!#B,5%#(!7(&!(88(1&!,(!2+,#+*(!:;+&,2)5$#;;#=*3=>!)$5&!#B&(#S$)&!7+!C5(&1%$)!&5#!



!

! #'!

79$#%*%)(!,5!#B2%1!(1!2(77(!&5#!Z$577(!A$5#!7+!1$51(!8%)/!]7!(&1!)B2(&&+%#(!C5(!2(!&$),+*(!&5#!L%(##(!

Z$577(! &$%1! (88(215B! +A#E&! 1$51(&! 7(&! +51#(&! C5(&1%$)&! &5#! 7(! 8%7'! +8%)! ,(! )(! A+&! %)8$#'(#! )$&!

#BA$),+)1&! ,(! 79$#%*%)(! 8#+)[+%&(! ,5! #B2%1! (1! #%&C5(#! ,9%)875(#! 7(5#! #BA$)&(! &5#! )$1+''()1! 7(&!

#+%&$)&!,5!&522E&!,5!8%7'/!Z%()!()1(),5>!7(&!35%1!*#+),(&!C5(&1%$)&!&5#!!"#$6+2'5#$8)$*"#$B2@#+$

C9&2!&$)1!+22$'A+*)B(&!,(!&$5&GC5(&1%$)&!+8%)!,(!SB#%8%(#!79(4+21%15,(!,95)(!A#('%E#(!#BA$)&(>!

$5!,(!7+!'(11#(!@!79BA#(5S(/!F(&!&$5&GC5(&1%$)&!A$5&&()1!+5&&%!7(!A+#1%2%A+)1!@!K5&1%8%(#!&+!#BA$)&(!

$5!@!79B1$88(#!A$5#!)$1#(!6B)B8%2(/!L+#!(4('A7(>!@!7+!&5%1(!,(!7+!C5(&1%$)!N>!)$5&!,('+),$)&!+54!

A+#1%2%A+)1&!C5%!&$)1!A+#S()5&!@!#(1#$5S(#!5)(!,+1(!,(!)$5&!,B1+%77(#!7(!23('%)('()1!,(!7+!#B87(4%$)!

C5%!7(5#!+!A(#'%&!,9+6$51%#!@!5)!23%88#(/!

!

F(!#B&5'B!,(!79%)1#%*5(!A+#!)$&!A+#1%2%A+)1&!(&1!BS+75B!&(7$)!&%4!*#+,+1%$)&!-!(42(77()1>!1#E&!6$)>!

6$)>! +22(A1+67(>! %)&588%&+)1>! (1! )57/! V)! #B&5'B! (&1! K5*B! +22(A1+67(! 7$#&C5(! '%)%'+7('()1! 7(!

A+#1%2%A+)1!-!

./! &%15(!79%)1#%*5(!,5#+)1!7+!H(54%E'(!X5(##(!'$),%+7(!

M/! +88%#'(!C5(!2(!&$)1!,(&!A#%&$))%(#&!6#%1+))%C5(&!C5%!&$)1!2$)1#+%)1&!,(!2$)&1#5%#(!5)!A$)1!

A$5#!7(5#&!*(q7%(#&!K+A$)+%&/!

I/! &(! &$5S%()1! C5(! 79$88%2%(#! @! 7+! 1Q1(! ,(&! A#%&$))%(#&! 6#%1+))%C5(&! (&1! A#%&! +5! K(5! ,+)&! 7+!

2$)&1#521%$)!,5!A$)1>!(1!&(!A7+2(!+%)&%!2$)1#(!5)!2$''+),$!23+#*B!,(!,B1#5%#(!7(!A$)1/!

!

V)!A+#1%2%A+)1>!C5%!)(!,B'$)1#(!A+&!C59%7!+S+%1!()!1Q1(!1$5&!2(&!1#$%&!B7B'()1&>!&(!S$%1!+11#%65(#!

+51$'+1%C5('()1! 7+!)$1(!h!%)+22(A1+67(!i/!R(!6+#E'(!&1#%21! &(! K5&1%8%(!,9+51+)1!A75&!C5(! 7(&!.?!

,(#)%E#(&!'%)51(&!,5!8%7'!&$)1!'$)1#B(&!+54!A+#1%2%A+)1&/!V)(!A#5,()2(!(&1!+,$A1B(!()S(#&! 7(&!

A+#1%2%A+)1&!C5%!#(A#())()1!'B2+)%C5('()1!7(&!%)8$#'+1%$)&!8$5#)%(&!A+#!79(41#+%1/!k5+)1!+54!)$1(&!

&5AB#%(5#(&!-!6$)>!1#E&!6$)>!(1!(42(77()1>!(77(&!&9$61%())()1!()!8$)21%$)!,(&!B7B'()1&!+,,%1%$))(7&!

C5(! 7(! A+#1%2%A+)1! +5#+! +AA$#1B&! ,+)&! &$)! #B&5'B/! P%)&%! )$5&! +S$)&! &$5S()1! (5! @! A$&(#! ,(&!

C5(&1%$)&!+,,%1%$))(77(&!@!)$&!A+#1%2%A+)1&!'$%)&!7$C5+2(&!+8%)!,9BS+75(#!A#B2%&B'()1!7(5#!6$))(!

&$5S()+)2(!,(!79%)1#%*5(/!F(!1+67(+5!2%G,(&&$5&!(4A7%C5(!7(!6+#E'(!,9BS+75+1%$)/!

!



!

! #(!

"+67(+5!N/.!Z+#E'(!,9BS+75+1%$)!,5!#B&5'B!A#$,5%1!A+#!)$&!A+#1%2%A+)1&!

057!

!

L+#!(4!-!7(!A+#1%2%A+)1!)(!2$'A#(),!A+&!A$5#C5$%!5)!$88%2%(#!$22%,()1+7!&(!1#$5S(!

A+#'%!7(&!g+A$)+%&s!%7!)(!,B,5%1!A+&!C5(!2(1!$88%2%(#!(&1!A#%&$))%(#/!

])&588%&+)1! V)!,(&! 1#$%&!B7B'()1&!(&&()1%(7&!(&1!+6&()1!,(! 7+!'B'$%#(!,5!A+#1%2%A+)1s!2(!851!

&$5S()1!7(!I!!B7B'()1/!

P22(A1+67(! !F(!A+#1%2%A+)1!+S+%1!27+%#('()1!()!1Q1(!1$5&!7(&!1#$%&!B7B'()1&!(&&()1%(7&/!

Z$)! e(!&$5S%()1!,(&!1#$%&!B7B'()1&!(&&()1%(7&!()!A75&!,9+51#(&!B7B'()1&!27B&!,5!#B2%1/!

"#E&!6$)! F(!#B2%1!(1!,(!)$'6#(54!B7B'()1&!27B&!&$)1!7%S#B&!+S(2!+A7$'6/!

\42(77()1!

!

\)! A75&! ,(&! )$'6#(54! B7B'()1&>! 7(! A+#1%2%A+)1! &(! &$5S%()1! ,(! ,B1+%7&! $5! ,(!

&BC5()2(&!C5%!B27+%#()1!7(&!()K(54!,+)&!7(!#B2%1/!

!

!

0$5&!8+%&$)&!+11()1%$)!,9BS+75(#!7(&!#B&5'B&!()!8$)21%$)!,5!2$)1()5>!(1!)$)!A+&!,(!7+!8$#'(/!R+#>!

2$''(!%7!+!B1B!,%1!,+)&! 7+!&(21%$)!I/I>!)$5&!+S$)&!2$)&1+1B!C5(!2(#1+%)&!A+#1%2%A+)1&!B1+%()1!,(!

)+15#(!A75&!+#1%257B&!C5(!,9+51#(&/!P%)&%!C5(7C5(&!A(#&$))(&!+S+%()1!5)!6$)!&$5S()%#!,(!79%)1#%*5(!

'Q'(!&%!(77(&!)9$)1!A+&!A5!7%S#(#!5)!#B&5'B!+S(2!5)(!&D)1+4(!27+%#(/!P51#('()1!,%1>!7$#&!,(!)$1#(!

BS+75+1%$)!,(&!#B&5'B&>!)$5&!)(!AB)+7%&$)&!A+&!5)(!A(#&$))(!A(5!+#1%257B(!&%!(77(!&9(&1!&$5S()5(!

,(&!1#$%&!B7B'()1&!(&&()1%(7&!&+)&!+S$%#!A$5#!+51+)1!6%()!&1#5215#B!&$)!#B&5'B/!!

!

P5!8%)+7>!79(4(#2%2(!,5!#B&5'B!&(#1!@!,%&1%)*5(#!7(&!A(#&$))(&!C5%!$)1!B1B!'+#C5B(&!A+#!7(!8%7'!@!7+!

,%88B#()2(! ,(&! &A(21+1(5#&! C5%! $)1! S5! 7(! 8%7'! A+&&%S('()1! $5! &+)&! 5)! %)1B#Q1! A+#1%257%(#/! Z%()!

()1(),5>!%7!&(!A(51!C595)!&A(21+1(5#!+%1!B1B!'+#C5B!A+#!7(!8%7'!)$)!A+&!A$5#!&$)!%)1#%*5(>!'+%&!A$5#!

,(&! +&A(21&! (&13B1%C5(&! 75%! +D+)1! A#$25#+)1! 5)! &A(21+27(! &()&$#%(7/!V)! 1(7! 2+&! )(! 1$523(!A+&! 7+!

#B2(A1%$)!3(#'B)(51%C5(!C5%!)$5&!%)1B#(&&(/!

#

"#$%&%E'(!A+#1%(!-!F(&!+51#(&!8%7'&!!

!

F(!2$#A5&!,(!8%7'&!C5(!)$5&!+S$)&!B1+67%!@!7+!&(21%$)!./N!(&1!BS%,(''()1!1#$A!%'A$&+)1!A$5#!C5(!

)$5&!A5%&&%$)&!A#B&()1(#!,(&!(41#+%1&!,(!1$5&!7(&!8%7'&!,+)&!7(!2+,#(!,95)!%)1(#S%(Y/!F+!A75A+#1!,(&!

8%7'&!$)1!B1B!+'()B&!@!79(&A#%1!,(!)$&!A+#1%2%A+)1&!A+#!7+!&%'A7(!BS$2+1%$)!$#+7(!,5!1%1#(/!

!



!

! #)!

e(57&!!"#$G87)5$%28)3>!!"#$%8)5#3*$0&(>!%#$>&33&5#$'7$B"2)>!(1!!"#$D7)3$8;$E&@&+8)#$$)1!8+%1!

&D&1B'+1%C5('()1!79$6K(1!,95)!(41#+%1!+5A#E&!,(!1$5&!7(&!A+#1%2%A+)1&/!H9+51#(&!8%7'&!2$''(!-!a#7X$

2)*#+'2*3>!%&$ J&="#$ #*$ 1#$ -+238))2#+A!E8+,&)'2#$ E2H,#)A$ S++Y*#[$ 1#3$ *&,I87+3>$ P)$ !&X2$ -87+$

!8I+87R>$!"#$D+#&*$F3=&-#A$!"#$!+&2)$(1$:##R#)'$Q$?7('=88*#$$)1!8+%1!79$6K(1!,95)!(41#+%1!7$#&C5(!

)$5&!+S$)&!K5*B!A(#1%)()1!(1!A#$8%1+67(!,(!&1%'57(#!,+S+)1+*(!7+!'B'$%#(!,95)(!A(#&$))(/!!

!

r!,B8+51!,95)!(41#+%1>!7(&!1%1#(&!,5!2$#A5&!&$)1!)$''B&!5)!@!5)!@!)$&!A+#1%2%A+)1&/!R(&!,(#)%(#&!

,(S+%()1! #BA$),#(! &9%7&! +S+%()1! S5! 7(! 8%7'>!,(!,+1(#! 79BA$C5(!$w! %7&! +5#+%()1! S5! 7(! 8%7'!A$5#! 7+!

A#('%E#(!8$%&>!(1!8%)+7('()1!,(!7%S#(#!7(5#!+AA#B2%+1%$)!(1!,(&!&$5S()%#&!()1$5#+)1!7(!8%7'/!

!

L$5#!7(&!C5(7C5(&!8%7'&!+D+)1!B1B!A#B&()1B&!+5!A+#1%2%A+)1!A+#!5)!(41#+%1>!)$5&!+S%$)&!79$AA$#15)%1B!

,(!)$5&!A#Q1(#!@!5)!K(5GC5(&1%$))+%#(!,+)&!7(C5(7!7(!A+#1%2%A+)1!,(S+%1!#(1#$5S(#!7(!1%1#(!,5!8%7'/!

R(11(!A#$2B,5#(!+K$51(!,(!7+!2(#1%15,(!,+)&!)$1#(!&$),+*(!A$5#!,B1(#'%)(#!&%!7(!A+#1%2%A+)1!2$))+%1!

#B(77('()1!7(!8%7'/!W+%&!A(5!%'A$#1(!7+!'+)%E#(!,$)1!5)!8%7'!(&1!#+'()B!@!79(&A#%1!,5!A+#1%2%A+)1>!

2(!&$)1!&(&!2$''()1+%#(&!C5%!)$5&!A(#'(11()1!,(!,B1(#'%)(#!()!C5$%!7(!8%7'!79+!%)1(#A(77B/!!

!

F+!A#B&()1+1%$)!,(&!(41#+%1&!)9+S+%1!A+&!&(57('()1!A$5#!651!,(!#B+21%S(#!7(&!&$5S()%#&!&5#!7(&!8%7'&!

(54G'Q'(&!$5!&5#!7(&!2%#2$)&1+)2(&!,+)&!7(&C5(77(&!7(!S%&%$))('()1!+!(5!7%(5/!0$5&!+S$)&!(&AB#B!

C5(!7(&!(41#+%1&!A5%&&()1!+5&&%!#+S%S(#!7(&!&$5S()%#&!,(!)$&!A+#1%2%A+)1&!&5#!5)(!&%15+1%$)!C59%7&!$)1!

SB25(!$5!S5(!,+)&!7+!S%(!#B(77(!,5#+)1!79_225A+1%$)/!H(!7@>!)$5&!+S$)&!23$%&%!)$&!(41#+%1&!&(7$)!

7(5#!A$5S$%#!,(!&1%'57(#!,(&!&$5S()%#&/!F(!7(21(5#!2$'A#(),#+!'%(54!2(11(!%,B(!,9(41#+%1&!&1%'57+)1!

,(&!&$5S()%#&!()!(4+'%)+)1!7(!1+67(+5!N/.!2%G,(&&$5&/!

!



!

! #*!

"+67(+5!N/.!F(&!(41#+%1&!A#B&()1B&!+54!A+#1%2%A+)1&!+S(2!7+!K5&1%8%2+1%$)!&5#!7(!23$%4!,95)!1(7!(41#+%1!

!J-%&.-# K*1-.@.'&-./"#

$
a#7X$2)*#+'2*3$
F9(4$,(!&5#!7+!#$51(!,(!L+57(11(!(1!&(&!A+#()1&!
!

o5(!,(!79(4$,(!,(!K5%)!.;NO!

$
!"#$G87)5$%28)3!
H%(&17>! a+#,()6(#*! (1! +51#(&! '%7%1+%#(&! ,(! 7+!
p(3#'+231!8$)1!,5!1$5#%&'(!,(S+)1!7(!e+2#BG
R{5#!,(!W$)1'+#1#(!K5&C59@!7+!S%&%1(!'B,%2+7(!
A$5#!79()#q7('()1!,(!P2m(#'+))!(1!p3%1+2#(!
,+)&!5)!65#(+5!,(!#(2#51('()1!@!0(Y!v$#m/!
!

o5(!,(&!5)%8$#'(&!+77('+),&!,+)&!5)!A+D&+*(!
1#E&! 8+'%7%(#! @! &+S$%#! 7(&! #5(&! (1! (),#$%1&!
A567%2&!,(!L+#%&/!
!
o5(!,(!1#$%&!&1+#&!3$77DY$$,%())(&!

$
!"#$%8)5#3*$0&(!
F(!'+%#(!,(!R$77(S%77(!+##%S(!@!7+!#()2$)1#(!,(!
'%7%1+%#(&!6#%1+))%C5(&!8#+%23('()1!,B6+#C5B&/!

`B'%)%&2()2(!,(!K$5#!,5!HB6+#C5('()1x!
o5(!,95)(!&1+#!8#+)[+%&(!:Z$5#S%7=!!
!

$
%#$>&33&5#$'7$B"2)!
F(&!A#%&$))%(#&!8#+)[+%&!1#+S(#&()1!5)!A$)1!&5#!
7(!`3%)>!A+#'%!7(&C5(7&!`$*(#!(1!g(+)!C5%!8$)1!
2$))+%&&+)2(/!`$*(#!(1!g(+)!&$)1!+'()B&!+S(2!
,9+51#(&!8#+)[+%&!,+)&!5)(!8(#'(!+77('+),(/!
!

`()S$%! @! 5)! AE#(! $5! 5)! $)27(! A#%&$))%(#! ()!
P77('+*)(!$5!()S$DB!+5!e"_/!

!
S++Y*#[$1#3$*&,I87+3$
R+13(#%)(!(1!p(#)(#!'+#23()1!2q1(!@!2q1(!,+)&!
7+!#5(!&$5&!7(!#(*+#,!,(&!S%77+*($%&!C5%!D!S$%()1!
5)(!2$77+6$#+1%$)!3$#%^$)1+7(/!
!

H$))(! @! S$%#! 5)! 2$5A7(! 8#+)2$G+77('+),!
BS$C5+)1!7+!2$77+6$#+1%$)!:3$#%^$)1+7(=/!

!
!"#$D7)3$8;$E&@&+8)#$
F(&! '('6#(&! ,5! 2$''+),$! ()! 85%1(! &(!
,%&&%'57()1! A+#'%! ,(&! S%77+*($%&! *#(2&! C5%!
K$5()1!7(!K(5!A$5#!7(&!+%,(#/!!

L#B&()2(! ,95)%8$#'(&! +77('+),&! ,+)&! 5)!
S%77+*(/! P21(! ,(! #B&%&1+)2(! A+#! 7+! A$A57+1%$)!
7$2+7(!C5%!2+23(!,(&!2$'6+11+)1&/!
!

$
!"#$D+#&*$F3=&-#$
F9+##%SB(!,(&!A#%&$))%(#&!,+)&!7(!e1+7+*! L$5#! 2(! 8%7'>! 7(! &(*'()1! 23$%&%! +S+%1! '$%)&!

,9%'A$#1+)2(!A5%&C59%7!&9+*%&&+%1!&(57('()1!,(!
#(2$))+%1#(!7(!8%7'/!R(A(),+)1>!%7!)(!&9+*%&&+%1!
A+&!,5!&(*'()1!,(!W2k5(()!&5#!&+!'$1$!C5%!
+5#+%1!B1B!1#$A!8+2%7(!@!#(2$))+%1#(/!



!

! #+!

!
!"#$!+&2)$
R3#%&1%)(! $5S#(! &+! A$#1(! @! F+6%23(! A$5#! 7(!
2+23(#!,+)&!&+!2+S(!A(),+)1!C5(!7+!p(3#'+231!
8$5%77(!7(!S%77+*(!(1!85&%77(!7(&!23('%)$1&!C5%!$)1!
&+6$1B/!

o5(! ,95)(! &1+#! 8#+)[+%&(! :g(+))(!W$#(+5=! (1!
5)(!&1+#!3$77DY$$,%())(!:Z5#1!F+)2+&1(#=!,+)&!
5)(!#(A#B&()1+1%$)!3$77DY$$,%())(!,(!7+!S%(!()!
c#+)2(!$225AB(!$w!1$51!7(!'$),(!A+#7(!+)*7+%&!

!
:##R#)'$Q$?7('=88*#!
F(&!A#('%E#(&!'%)51(&!+S+)1!7(!*B)B#%C5(! L$5#! 2(! 8%7'>! 7(! &(*'()1! 23$%&%! +S+%1! '$%)&!

,9%'A$#1+)2(! A5%&C59%7! &9+*%&&+%1! &5#1$51! ,(!
#(2$))+%1#(!7(!8%7'/!
!

!

F(&!8%7'&!2$''(!E72*$#*$I+87211&+'A$L2+83"2,&$,8)$&,87+>!U7&)'$-&33#)*$1#3$=2585)#3!)9$)1!8+%1!

79$6K(1!,9+525)!(41#+%1>!(1!$)1!B1B!&%'A7('()1!)$''B&/!R+#!)$5&!2#$D$)&!C5(!2(&!1#$%&!8%7'&!$)1!

5)!1%1#(!(1!,(&!%'+*(&!&588%&+''()1!,%&1%)21%8&!A$5#!Q1#(!#(2$))5&!A+#!5)(!A(#&$))(!C5%!7(&!+!,BK@!

S5&/!V)!(41#+%1!,(!U7&)'$-&33#)*$1#3$=2585)#3$&(!,%&1%)*5(!,(!1$5&!7(&!+51#(&!8%7'&!,5!2$#A5&!A+#!

&(&!,%+7$*5(&!()!`5&&(/!!

$

L$5#!%&$!+&@#+3H#$ '#$>&+23A$ %&$J&="#$ #*$ 1#$ -+238))2#+! (1!P)$!&X2$ -87+$!8I+87R>! )$5&! +S$)&!

&5AA$&B!C5(!7(!8#BC5()1!A+&&+*(!@!7+!1B7BS%&%$)!,(!2(&!1#$%&!8%7'&!#(),+%1!A(5!A(#1%)()1!,9()!'$)1#(#!

5)!(41#+%1!,+)&!7(!2+,#(!,(!)$1#(!%)1(#S%(Y!7%'%1B!,+)&!7(!1('A&/!L$5#!7+!A75A+#1!,(&!A+#1%2%A+)1&>!

2(&!8%7'&!$)1!&%'A7('()1!B1B!)$''B&/!P5!8%)+7>!7(!A75&!%'A$#1+)1!B1+%1!,(!&1%'57(#!7+!'B'$%#(!,(&!

A+#1%2%A+)1&!A$5#!7+!C5+1#%E'(!A+#1%(!,(!79%)1(#S%(Y!()!+'()+)1!@!7(5#!(&A#%1!,(&!1%1#(&!@!,B8+51!,(!

A$5S$%#!(4A$&(#!7(&!%))$'6#+67(&!%'+*(&!8%7'%C5(&!,(!7+!H(54%E'(!X5(##(!'$),%+7(/!

$

L*&-%.62(#+&%-.(#F#."H(1-.?&-./"#("#+%/@/"3(*%##

!

R9(&1! @! 7+! &5%1(! ,(&! (41#+%1&! (1! ,(&! C5(&1%$)&! &5#! 7(&! 8%7'&! ,5! 2$#A5&! C5(! 7+! 13B'+1%C5(! ,(! 7+!

H(54%E'(!X5(##(!A(51!&(!#BSB7(#!,+)&!79(&A#%1!,(!)$&!%)1(#S%(YB&/!F+!C5+1#%E'(!A+#1%(!&(!2$'A$&(!

,$)2!,(!C5(&1%$)&!A75&!,%#(21(&!&5#!I;GN<>!(1!,B'+##(!+S(2!7+!C5(&1%$)!-!h!k5(7!#+AA$#1!+S(^GS$5&!

()1#(1()5!+S(2!7+!H(54%E'(!X5(##(!,+)&!S$1#(!K(5)(&&(>!(1!C5(7!#+AA$#1!+S(^GS$5&!()1#(1()5!+S(2!

7+!H(54%E'(!X5(##(!&5#!5)!B2#+)!,(!2%)B'+y!i!

!



!

! ##!

R(11(!,(#)%E#(!A+#1%(!(&1!,$)2!5)!()1#(1%()!&('%G,%#(21%8!+S(2!)$&!%)1(#S%(YB&!&5#!7(5#!SB25!,5#+)1!

7(&!+))B(&!,9_225A+1%$)>!79BA$C5(!$w!%7&!$)1!A#%&!2$)&2%()2(!,(!7+!R$77+6$#+1%$)!(1!,(!79BA5#+1%$)!

C5%!+!&5%S%>!7(5#!+,$7(&2()2(!,5#+)1!7+!#(2$)&1#521%$)!(1!7+!,B2$7$)%&+1%$)>!7(5#!#+AA$#1!@!7+!)+1%$)!

+'B#%2+%)(!(1!@!&+!A#B&()2(!25715#(77(!&5#! 7(!&$7!8#+)[+%&>!(12/!F(!7(21(5#! 1#$5S(#+!7(!2+)(S+&!,(!

79()1#(1%()!()!+))(4(!M/!

!

!

0"0$F',$'&R'*J$';$+574,$+'$3Q4&;'(=4'S$
!

F(&!,%&25&&%$)&!&5#!7(&!+))B(&!,9_225A+1%$)!+'E)()1!%)BS%1+67('()1!)$&!A+#1%2%A+)1&!@!A+#7(#!A75&!

+'A7('()1!,(!7(5#&!A+#()1&/!R$''()1!A(51G%7!()!Q1#(!+51#('()1!y!F+!S%(!,(&!()8+)1&!,(!.;I;!@!

.;N<!,BA(),+%1!8$#2B'()1!,(&!23$%4!(1!,(&!+21%$)&!,(!7(5#&!A+#()1&/!F(&!%)1(#S%(Y&!)$5&!$88#()1!

+%)&%!79$AA$#15)%1B!,(!8$5%77(#!+5&&%!,+)&!5)(!2(#1+%)(!'(&5#(!2(11(!*B)B#+1%$)!+)1B#%(5#(!C5%!B1+%1!

)$)!&(57('()1!+,571(!,5#+)1!7+!*5(##(>!'+%&!+5&&%!A+#()1&!,(!K(5)(&!()8+)1&!@!7(5#!23+#*(/!

!

V)!+51#(!,B8%!,5#+)1!79%)1(#S%(Y!2$)&%&1(!@!&1%'57(#!2$)&1+''()1!7+!'B'$%#(!,5!A+#1%2%A+)1!&+)&!

1$51(8$%&!%)875()2(#!&(&!#BA$)&(&/!P51#('()1!,%1>!%7!8+51!+%,(#!)$1#(!%)1(#S%(YB!()!75%!8$5#)%&&+)1!

,(&!A$%)1&!,(!#(AE#(!$5!,(&!%),%2(&!,B27()23(5#&>!(1!2(>!1$51!()!7(!7+%&&+)1!23(#23(#!A+#!75%G'Q'(!

7(&!%)8$#'+1%$)&!,+)&!&+!'B'$%#(/!]7!8+51!,$)2!,$&(#!7(&!%),%2(&!C5(!)$5&!,BS$%7$)&!+5!2$5#&!,(!7+!

,%&25&&%$)/!L+#!(4('A7(>!7(&!,+1(&!,(!&$#1%(&!,(&!8%7'&!$5!,9BSE)('()1&!'+K(5#&!&$)1!,BS$%7B(&!

&(57('()1!A$5#!+%,(#!79%)1(#S%(YB!@!#(2$)&1#5%#(!5)(!23#$)$7$*%(/!P51#('()1!,%1>!%7!+!8+775!+%,(#!

)$&!#BA$),+)1&!()!7(5#!8$5#)%&&+)1!,(&!A$%)1&!,(!#(AE#(!$5!,(&!%),%2(&!,B27()23(5#&>!(1!2(>!1$51!()!

7(&!7+%&&+)1!23(#23(#!A+#!(54G'Q'(&!7(&!%)8$#'+1%$)&!,+)&!7(5#!'B'$%#(/!H$&(#!7(&!%),%2(&!C5(!

)$5&!,BS$%7$)&!+5!2$5#&!,(!7+!,%&25&&%$)!#(S%()1!A+#!(4('A7(!@!7+%&&(#!)$&!#BA$),+)1&!8$5%77(#!7(5#!

'B'$%#(!A$5#!#(1#+2(#!7+!,+1(!@!7+C5(77(!%7&!$)1!S5!A$5#!5)!8%7'!A$5#!7+!A#('%E#(!8$%&!:$5!&(57(!

8$%&=/!L+#!(4('A7(>!)$5&!)(!7(5#!#BSB7$)&!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!851!A#$K(1B!C59@!A+#1%#!

,(!,B2('6#(!.;<J!&(57('()1!+A#E&!C59%7&!(5#()1!+5!A#B+7+67(!1()1B!5)(!,+1(/!!

!

Z#(8>!79%)1(#S%(Y!(4%*(!,(!)$1#(!A+#1!5)(!6$))(!2$))+%&&+)2(!,(!7+!23#$)$7$*%(!,(!79a%&1$%#(!,(A5%&!

+5!'$%)&!79_225A+1%$)!K5&C59@!79%),BA(),+)2(!,(!79P7*B#%(!()!.;?M!+8%)!,(!#(6$),%#!@!23+C5(!8$%&!

C5(!)$1#(!%)1(#S%(YB!'+)%8(&1(!7(!6(&$%)!,95)!A$%)1!,(!#(AE#(!A$5#!#(2$)&1%15(#!7(&!23+A%1#(&!,(!&+!



!

! #$!

S%(/!H(!A75&>!7+!&B+)2(!&(!,B#$57(!+S(2!7+!A#B&()2(!,(!,$25'()1+1%$)&!2$)1()+)1!,(&!%'+*(&!1(77(&!

,(&!+88%23(&!,(!8%7'&!$5!,(&!A3$1$&!,9+21(5#&!C5(!)$5&!'$)1#$)&!@!79%)1(#S%(YB!7$#&C595)(!%'+*(!

A(51!&(#S%#!,(!,B27()23(5#/!

!

0$&! %)1(#S%(Y&! &$)1! ()#(*%&1#B(&! @! 79+%,(! ,95)! 2+'B&2$A(/! R(! 1DA(! ,9()#(*%&1#('()1! +! 5)(!

%)875()2(!&5#!7+!,%&25&&%$)>!$5!A75&!(4+21('()1!&5#!7(!,%&2$5#&!,(!79%)1(#S%(YB/!e(!&+23+)1!8%7'B>!

79%)1(#S%(YB! &9+AA7%C5(#+%1! '%)%'+7('()1! @! 7%S#(#! 5)(! A(#8$#'+)2(! C5%! &(! ,%88B#()2%(! ,95)(!

2$)S(#&+1%$)! 1$1+7('()1! ,B1(),5(/! e%! 79+21(! ,9()#(*%&1#('()1! A$5&&(! 79%)1(#S%(YB! @! %)S(&1%#! 5)!

'%)%'5'!,9(88$#1!,+)&!&$)!B7$251%$)!:,5!'$%)&!()!,B651!,9%)1(#S%(Y=>!$)!A$5##+%1!A()&(#!C5(!7(!

8+%1! ,9Q1#(! 8%7'B! A$5##+%1! %)S(#&('()1! ,B2$5#+*(#! 7(! A+#1%2%A+)1! @! #BSB7(#! 5)(! A#%&(! ,(! A$&%1%$)!

A+&&B(! C5%! &(#+%1! +5K$5#,935%! 2$),+')B(/!0$1#(! (4AB#%()2(! )$5&! +!'$)1#B! C5(! 7+! A#B&()2(! ,5!

2+'B&2$A(!&9$567%(!S%1(/!\)!8+%1>!5)(!,%&25&&%$)!&5#!7(!2%)B'+!+S(2!,(&!2%)BA3%7(&!&588%&+''()1!

A+&&%$))B&!A$5#!&9$88#%#!()!%)1(#S%(Y!(&1!,9('67B(!5)!1(##+%)!8(#1%7(!@!,(!79()13$5&%+&'(!C5%!8+%1!

$567%(#! 7(! 1('A&! C5%! A+&&(/! L75&! *B)B#+7('()1>! 2$''(! 79+! (4A7%C5B! H(&2+'A&>! 7+! &%15+1%$)!

,9%)1(#7$251%$)>!2$)K5*5B(!@!7+!'B13$,(!,5!#B2%1!,(!S%(>!8+%1!)+%1#(!5)!h!A+21(!,9()1#(1%()!i!C5%!S%()1!

+22()15(#! 7(&! (88(1&! ,(! SB#%1B/! 0$5&! +S$)&! &()1%! 5)(! S$7$)1B! ,(! 7+! A+#1! ,(! )$&! A+#1%2%A+)1&! ,(!

1#+)&'(11#(! 7+! SB#%1B>! $5! ,5!'$%)&! 7(5#! SB#%1B/!H+)&! 2(#1+%)&! 2+&>! ,(&! &(*'()1&! ,(! 1B'$%*)+*(!

+S+%()1!,(&!+%#&!,9+S(5!$5!,(!2$)8(&&%$)/!H+)&!1$5&!7(&!2+&>!%7!D!+S+%1!%'A$#1+)2(!,(!#+AA(7(#!@!)$&!

%)1(#S%(YB&!)$1#(!)(51#+7%1B!A$7%1%C5(!,B2$57+)1!,(!)$1#(!)+1%$)+7%1B!2+)+,%())(/!\)!8+%1>!()!)$5&!

A#B&()1+)1!2$''(!2+)+,%()!@!)$&!A+#1%2%A+)1&>!)$5&!B2+#1$)&!$5!,5!'$%)&!B7$%*)$)&!)$&!$#%*%)(&!

(&1G+&%+1%C5(&!C5%! A$5##+%()1! %),5%#(! %),}'()1! 23(^! (54!,(&!A()&B(&! @! 79]),$23%)(/! :F(! 7(21(5#!

S(##+!A75&!7$%)!C5(!7+!X5(##(!,9]),$23%)(!2$)&1%15(!5)(!A$&&%67(!#BA$)&(!@!5)(!C5(&1%$)!C5(!)$5&!

A$&$)&!@!)$&!A+#1%2%A+)1&/=!!

!

V)!,(#)%(#!,B8%!@!&%*)+7(#!-!2(75%!,(&!%)1(#S%(Y&!,(!2$5A7(!:$w!,(54!A(#&$))(&!&$)1!%)1(#S%(YB(&!

&%'571+)B'()1=/!P))(11(!n53)!+!+5&&%!%)1(#S%(YB!,(&!2$5A7(&!(1!,(&!*#$5A(&!,9+'%&>!'+%&!(77(!)(!

&9B1+7(!A+&! &5#!5)(!'B13$,$7$*%(!,(&! %)1(#S%(Y&!'571%A7(&!,+)&! &$)!$5S#+*(/!WQ'(! 7(!'+)5(7!

(43+5&1%8!,(!H(&2+'A&!)(!1#+%1(!A+&!,9%)1(#S%(Y!+S(2!A75&!,95)!A+#1%2%A+)1!@!7+!8$%&/!L$5#!)$1#(!

A+#1>!)$5&!+S$)&!(88(215B!N?!%)1(#S%(Y&!,(!2$5A7(&!-!'+#%!(1!8(''(>!$5!,(54!+'%&/!0$5&!)9+S$)&!

A+&!8$#2B'()1!23(#23B!@!#B+7%&(#!,(&!%)1(#S%(Y&!@!,(54>!'+%&!+S$)&!1$51!&%'A7('()1!+22(A1B!&+)&!

2$),%1%$)! 7(&! 2$5A7(&! $5! ,5$&! ,9+'%&! C5%! $)1! $88(#1! 7(5#! ,%&A$)%6%7%1B! &%'571+)B'()1/! F(&!



!

! $&!

%)1(#S%(Y&!,$567(&!2#B()1!5)(!,D)+'%C5(!,(!&1%'57+1%$)!'515(77(!,(!7+!'B'$%#(!()1#(!7(&!,(54!

'('6#(&!,5!2$5A7(/!F(&!&$5S()%#&!,(!'$)&%(5#!$)1!#B+21%SB!,(&!8+%1&!C5(!'+,+'(!+!$567%B&>!(1!

S%2(GS(#&+/! L+#! 2$)1#(>! %7! +! 8+775! ,+)&! 2(#1+%)&! &(*'()1&! ,(! 79%)1(#S%(Y! C5(! )$5&! A$&%$)&! )$&!

C5(&1%$)&! (1! ()1(),%$)&! 7(&! #BA$)&(&! ,(&! ,(54!'('6#(&! ,+)&! 5)! +*()2('()1! 1(7! C5(! 7(&! ,(54!

A(#&$))(&!)(!&9%)875()2()1!795)(!(1!79+51#(!,+)&!7(5#&!#BA$)&(&!#(&A(21%S(&/!!

!



!

! $"!

!"#$%&'()?)+)@2/56&#&/)0>(-458&()))
!

1"!$L>(;(24;$,>6624('$+'$&>,$##.$:2(;4)4:2&;,$
!

L+#'%!)$&!;I!8(''(&!(1!.I?!3$''(&>!.?N!,B1%())()1!+5!'$%)&!5)(!7%2()2(/!0$1#(!B23+)1%77$)!(&1!

6(+52$5A!A75&!&2$7+#%&B!C5(!79+215(77(!A$A57+1%$)!,(&!&(A15+*B)+%#(&!(1!$21$*B)+%#(&!()!c#+)2(/!

WQ'(!&%!)$5&!+S$)&!,BK@!+6+),$))B!7+!A#B1()1%$)!,95)(!A+#8+%1(!#(A#B&()1+1%S%1B!&1+1%&1%C5(!,+)&!

)$1#(! ()C5Q1(>! )$5&! &$57%*)$)&! 79B)$#'(! B2+#1! ,(! &2$7+#%&+1%$)! ()1#(! )$1#(! B23+)1%77$)! (1! 7+!

A$A57+1%$)!@!7+C5(77(!%7!&(!#+AA$#1(/!`+AA(7$)&!C5(!7+!'+&&%8%2+1%$)!,(!79()&(%*)('()1!&(2$),+%#(!

&9(&1! A#$,5%1(! �! 2$j)2%,(''()1! A$5#! )$5&! �! ,5#+)1! 7+! ,B2())%(! .;?O! @! 7+! &5%1(! ,(! 7+! #B8$#'(!

Z(#13$%)/!F9_#,$))+)2(!,5!?!K+)S%(#!.;<;!C5%!A#$7$)*(!79%)&1#521%$)!$67%*+1$%#(!K5&C59@!79u*(!,(!

.?!+)&!+!S5!&$)!+AA7%2+1%$)!+23(SB(!C59()!.;J.#/!F(&!3%&1$#%())(&!L+&2+7(!X$(1&23(7!(1!ZB)B,%21(!

"$523(6$(58! B2#%S()1!'Q'(! C59+S+)1! 7+! #B8$#'(! Z(#13$%)!-! h!7(! 6+22+7+5#B+1>! B7%1%&1(! ~t�! (&1!

#B&(#SB!@!5)(!'%)$#%1B!-!<f!,95)(!*B)B#+1%$)!&2$7+%#(!()!.;<O! s!@!A(%)(!..f!()!.;?O!:<;!OOO!

7+5#B+1&=/!i$!!

!

H(!7@>!&9%7!D!+!5)(!,%&A+#%1B!,5!)%S(+5!,(!&2$7+#%1B!()1#(!)$&!A+#1%2%A+)1&!7(&!A75&!u*B&!(1!7(&!K(5)(&>!

2(11(!,%&A+#%1B!(&1! (88+2B(!A+#!,(&! 8+21(5#&!A75&!A#BA$),B#+)1&!2$''(! 79u*(!()! 75%G'Q'(!2+#! %7!

%'A7%C5(!7(!SB25!,(&!BSE)('()1&!,(&!,B2())%(&!.;NO!(1!.;<O/!W()1%$))$)&!C59P))(11(!n53)!+!

+5&&%!1#+S+%77B!+S(2!5)!B23+)1%77$)!A75&!&2$7+#%&B!C5(!7+!A$A57+1%$)!@!7+C5(77(!%7!&(!#+AA$#1(>!(1!(77(!

)(! #(1%()1! A+&! 7+! &2$7+#%&+1%$)! 2$''(!5)(! S+#%+67(! ,9+)+7D&(/!0B+)'$%)&>! 7(! 7(21(5#! A$5##+! &(!

#B8B#(#!@!79+))(4(!N!A$5#!5)!+A(#[5!,5!)%S(+5!,(!&2$7+#%1B!,(!)$&!MM;!A+#1%2%A+)1&/!!

!

L+#+77E7('()1!@!7+!&2$7+#%&+1%$)>!%7!D!+!7+!27+&&(!&$2%+7(!,9$#%*%)(/!H+)&!)$1#(!#(23(#23(>!7+!27+&&(!

&$2%+7(! (&1! 5)! A+#+'E1#(! A751q1! 87$11+)1! A+#2(! C5(! )$5&! (4+'%)$)&! 79()8+)2(! :7+! K(5)(&&(=! ,(!

A(#&$))(&!C5%!$)1!1#+S(#&B(!,(A5%&!5)(!S%(!A#$8(&&%$))(77(!()1%E#(!:$5!A#(&C5(=/!P%)&%>!)$5&!+S$)&!

S5!6(+52$5A!,(!,%88B#()2(!()1#(!7(!2$)1(41(!&$2%$B2$)$'%C5(!,(!7(5#!K(5)(&&(!:2(!C5%!#(S%()1!@!7+!

27+&&(! &$2%$A#$8(&&%$))(77(! ,(! 7(5#&! A+#()1&=! (1! 7(5#! &%15+1%$)! &$2%+7(! +5K$5#,935%/! H+)&! )$1#(!

!
#!K+%$:6:$+$%)",'//+),%H!(&"$+)*+%P+6$+4)+%+,%c:$q/+%p$"7%'8+*%^%Q'%/'44262*',2")%4*"&'2$+%4"#4%&'%e+%-:7#C&2G#+W%
1)+%/24+%+)%7+$47+*,28+%9+4%4,',24,2G#+4%9+%&R\9#*',2")%)',2")'&+%ETUXY0MNTOF?%b%_-68,0$&)"40"9&%5,0$&)13%D2)24,S$+%
9+%&R\9#*',2")%)',2")'&+3%9+%&R+)4+2B)+/+),%4#7:$2+#$%+,%9+%&'%$+*5+$*5+3%P2$+*,2")%9+%&R:8'&#',2")%+,%9+%&'%7$"47+*,28+3%
MNTV3%77?X0MN?!
"%g"+,4*5+&3%`"#*5+C"+#63%>,"W?4"MP=6F+$R64".">,"9%,)84"-4"+,">$FP%,0$&)"C"@A`a3%MNNO3%7?%]YZ?%



!

! $%!

B23+)1%77$)>! )$5&! 2$)&%,B#$)&! C59+5!'$%)&! M<! ,(! )$&! A+#1%2%A+)1&! $)1! +22$'A7%! 2(! C59$)! A(51!

C5+7%8%(#!,(!1#E&!8$#1(!+&2()&%$)!&$2%+7(!()1#(!7(5#!()8+)2(!(1!+5K$5#,935%/!0$5&!)9$567%$)&!A+&!C5(!

)$&!A+#1%2%A+)1&!$)1!SB25!7(&!"#()1(!X7$#%(5&(&!@!5)!&(*'()1!,B1(#'%)+)1!,(!7(5#!S%(!+21%S(/!H(!7@>!

)$5&!23$%&%&&$)&!,(!)(!A+&!(88(215(#!,9+)+7D&(!2$'A+#+1%S(!&(7$)!7(&!27+&&(&!&$2%+7(&/!L+#!2$)1#(>!

%7!8+51!#('+#C5(#!C5(!A+#'%!)$&!A+#1%2%A+)1&!7(&!A75&!%)&1#5%1&>!7(!,$'+%)(!,9B15,(&!,(&!+#1&!(1!7(11#(&!

(&1!,+S+)1+*(!#(A#B&()1B!C5(!1$51(&!+51#(&!,%&2%A7%)(&/!L+#!(4('A7(>!)$5&!)(!2$'A1$)&!A+&!'$%)&!

,(!NN!#(1#+%1B&!,(!79U,52+1%$)!)+1%$)+7(!C5%!$)1!()&(%*)B!()!7(11#(&!$5!7+)*5(&!'$,(#)(&/!!!

!

!

1"#$L2362(T,$?5&5(23$+'$7436,$62(C*2&;,$2*:(T,$+'$&>,$##.$:2(;4)4:2&;,$
!

r!A+#1%#!,(&!7%&1(&!,(!8%7'&!A#$,5%1&!,+)&!7(!2+,#(!,(!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y>!)$5&!A$5S$)&!

*B)B#(#!5)!A+7'+#E&!*#$&&%(#!,(&!8%7'&!C5%!$)1!7(!A75&!'+#C5B!)$&!MM;!A+#1%2%A+)1&/!F+!2$'A%7+1%$)!

C5(!)$5&! 8+%&$)&!)(!A(51!Q1#(!C5(!*#$&&%E#(!A+#2(!C5(! 7(&!MM;! 7%&1(&!)9$)1!A+&!B1B!B7+6$#B(&!,(!

'+)%E#(!5)%8$#'(/!R$''(!,BK@!'()1%$))B>!23+25)!,(!)$&!MM;!A+#1%2%A+)1&!$)1!,#(&&B!7(5#!7%&1(!

+S(2! 5)!'%)%'5'!,(! ,%#(21%S(&! ,(! )$1#(! A+#1/! F(&! MM;! 7%&1(&! &$)1! ,(! 7$)*5(5#! 1#E&! S+#%B(s! 7(&!

A+#1%2%A+)1&!C5%!$)1!B1B!6$)&!B7ES(&!&(!&$)1!%)S(&1%&!@!8+%#(!5)!%)S()1+%#(!,(!A75&%(5#&!,%^+%)(&!,(!

1%1#(&!&5%1(!@!5)!1#+S+%7!,(!#B1#$&A(21%$)!B1+7B!&5#!A75&%(5#&!K$5#&/!H9+51#(&!A+#1%2%A+)1&!)9$)1!7%S#B!

C595)(!,%^+%)(!,(!1%1#(&!+A#E&!5)!1#+S+%7!,(!#B87(4%$)!A75&!6#(8/!

!

e5#!79()&('67(!,(&!MM;!A(#&$))(&>!)$1#(!2$'A%7+1%$)!A(#'(1!,9+88%#'(#!C5(!:#3*$42'#$4*8+(!(1!%#3$

F);&)*3$ '7$-&+&'23!&(! ,%&A51(#+%()1! 7+! A+7'(!,5! 8%7'!C5%! $61%(),#+%1! 7(! A75&!,(!A$%)1&! ,+)&!5)!

&D&1E'(!,(!S$1(!C5%!2$'A1+6%7%&(!7(!)$'6#(!1$1+7!,(!'()1%$)&!(1!7(!#+)*!C59$225A(!5)!8%7'!,+)&!

23+25)!,(&!A+7'+#E&! %),%S%,5(7&/!D8)#$92*"$ *"#$:2)'!$61%(),#+%1! 7+!A+7'(!&%!$)!2$'A1+6%7%&+%1!

&(57('()1!7+!*()1(!8B'%)%)(/!

!

0$5&!)$1$)&!C5(!:#3*$42'#$4*8+($(1!D8)#$92*"$*"#$:2)'!&$)1!+)2#B&!,+S+)1+*(!,+)&!5)!,%&2$5#&!

&5#!h!7(!8%7'!C5%!+!'+#C5B!'+!K(5)(&&(!i!+7$#&!C5(!%#3$F);&)*3$'7$-&+&'23$(&1!,+S+)1+*(!+)2#B!

,+)&!5)!,%&2$5#&!&5#!h!'$)!8%7'!A#B8B#B!,(!1$5&!7(&!1('A&>!(1!%7!&(!1#$5S(!C5(!K(!79+%!S5!,+)&!'+!

K(5)(&&(!i/!!!

!



!

! $'!

%&$4*+&'&A$%#$4#-*2T,#$3=#&7>!L2+83"2,&$,8)$&,87+!&$)1!&$5S()1!2%1B&!2$''(!,(&!8%7'&!C5%!$)1!

'+#C5B!()!$5S#+)1!7(!23+A%1#(!+,571(!,+)&!7(5#!#+AA$#1!+S(2!7(!2%)B'+/!R(&!8%7'&!$)1!&$5S()1!B1B!

%)1#$,5%1&!()!2%)BG2756/!!

!

H9+%77(5#&>!)$1#(!()C5Q1(!A(#'(1!,(!2$)&1+1(#!7(!#q7(!,B1(#'%)+)1!,(&!2%)BG2756&!:C5(!2(!&$%1!,+)&!

5)! 2+,#(! &2$7+%#(! $5! A75&! 1+#,! ,+)&! 7(! 2+,#(! ,(! &$#1%(! 25715#(77(=! +5A#E&! ,(! )$1#(! B23+)1%77$)/!

L75&%(5#&!,(!)$&!#BA$),+)1&!1B'$%*)()1!2$''()1!7(&!2%)BG2756&!&2$7+%#(&!$)1!$5S(#1!7(5#!25715#(!@!

,(&!2%)B'+1$*#+A3%(&!+51#(&!C5(!8#+)[+%&(!(1!+'B#%2+%)(/!F(!2%)BG2756!&('67(!+5&&%!+S$%#!A+#1%2%AB!

@!79%)2572+1%$)!,95)(!8B1%23%&+1%$)!,5!#B+7%&+1(5#G+51(5#!+5!2%)B'+/!R9(&1!])*'+#!Z(#*'+)!C5%!+!

B1B! 7(!A75&!&$5S()1!)$''B!7$#&C5(!S%()1! 7(! 1('A&!,(!A+#7(#!,(! 79+##%SB(!,95)!2%)B'+!+,571(!$5!

B1#+)*(#!,+)&!7(5#!2+##%E#(!,(!&A(21+1(5#!,(!2%)B'+/!!

!

W+%&!<8)2R&>!%#$4#-*2T,#$3=#&7>!,(!'Q'(!C5($L2+83"2,&$,8)$&,87+!$)1!+5&&%!'+#C5B!A75&%(5#&!

,(!)$&!#BA$),+)1&!A$5#!5)(!#+%&$)!)$)!()S%+67(/!\)!(88(1>!7(&!,(54!8%7'&!,(!Z(#*'+)!(1!L2+83"2,&$

,8)$&,87+!&$)1!%),%S%,5(77('()1!#(&1B&!,+)&!7+!'B'$%#(!,95)(!,%^+%)(!,(!#BA$),+)1&!A+#2(!C5(!

2(&!,(#)%(#&!&(!&$5S%())()1!,(!79()13$5&%+&'(!,B'(&5#B!,95)!A#$8(&&(5#!$5!+)%'+1(5#!,(!2%)BG

2756!+7$#&!C59%7&!&(!&$)1!8$#1('()1!())5DB&!()!S$D+)1!7(!8%7'/!r!A#$A$&!,(!L2+83"2,&$,8)$&,87+>!

)$1#(!A+#1%2%A+)1!a()#%!P76+)(7!:)B!()!.;I<=!&9(&1!(427+'B!-!h!o$%7@!7(!1DA(!'Q'(!,(!8%7'!C59%7!

8+77+%1!1#$5S(#!'+*)%8%C5(x!~t�!R9(&1!5)!8%7'!()C5%C5%)+)1x!i!

!

F+! ,%&A+#%1B! ()1#(! 7+! #()$''B(! %)&1%151%$))(77(! $5! +2+,B'%C5(! ,(! 2(#1+%)&! 8%7'&! S(#&5&!

79+AA#B2%+1%$)!A(#&$))(77(!A+#!)$&!#BA$),+)1&!1#$5S(!&$)!(4('A7(!7(!A75&!8#+AA+)1!+S(2!7+!0$5S(77(!

o+*5(/!0$5&!+S$)&!2$)&1+1B!C5(!7(!1(#'(!,(!h!0$5S(77(!o+*5(!i!A#$,5%1!5)!,%&2$5#&!1#E&!A$7+#%&B/!

L+#'%!)$&!MM;!#BA$),+)1&>!+5!A75&!5)(!,%^+%)(!,(!A(#&$))(&!$)1!,%1!+S$%#!(5!5)!()13$5&%+&'(!A$5#!

7+!0$5S(77(!o+*5(/!F+!*#+),(!'+K$#%1B!(&1!#(&1B(!A751q1!%),%88B#()1(!@!2(!2$5#+)1!C59(77(!)9+##%S(!

,9+%77(5#&!A+&!@!6%()!,%&1%)*5(#!,5!#(&1(!,(!7+!A#$,521%$)!8#+)[+%&(/!0$5&!#(1()$)&!&5#1$51!C5(!7(!

)$'6#(!,(!#BA$),+)1&!#(K(1+)1!7+!0$5S(77(!o+*5(!,BA+&&(#+%1!7(!)$'6#(!,9()13$5&%+&1(&/!R%1$)&!

&(57('()1!@!1%1#(!,9(4('A7(!`()B!Z#%$)(!:)B!()!.;IN=!(1!c#(,!R$%88+#,!:)B!()!.;I<=!C5%!$)1!1$5&!

,(54!,%1!%),BA(),+''()1!795)!,(!79+51#(!C5(!7+!0$5S(77(!o+*5(!+!h!,B1#5%1!7+!'+*%(!,5!2%)B'+!i!

C59%7&!+S+%()1!1#$5SB!)$1+''()1!,+)&!7(!2%)B'+!3$77DY$$,%()/!!

!



!

! $(!

0$5&!)$1$)&!C5(!%#3$!+2="#7+3!:.;<b=!+!&$5S()1!B1B!2%1B!2$''(!5)!8%7'!'+#C5+)1!,(!7+!8%)!,(!7+!

,B2())%(! .;<O>! (1! 2(! ,+)&! 5)! ,%&2$5#&! C5%! )9%'A7%C5(! A+&! 7(&! 2%)BG2756&! :@! 7+! ,%88B#()2(! ,(!

L2+83"2,&$,8)$&,87+=/!0$5&!)$1$)&!+5&&%!C5(!C5+1#(!A+#1%2%A+)1&!$)1!+&&$2%B!@!1$#1!2(!8%7'!,(!

W+#2(7!R+#)B!@!7+!0$5S(77(!o+*5(/!k5+)1!@!)$&!A+#1%2%A+)1&!Z#%*%11(!R+'6#$)!:)B(!()!.;NM=!(1!

g(+)!"51()*(&!:)B!()!.;N?=>!%7&!)$5&!$)1!#+2$)1B!7(5#!8#5&1#+1%$)!,9+S$%#!B1B!1#$A!K(5)(&!A$5#!+S$%#!

+22E&!+5!8%7'!7$#&!,(!7+!&$#1%(s!&%*)(!,95)!()*$5('()1!+5A#E&!,(!7+!K(5)(&&(!,(!79BA$C5(/!

!

V)!+51#(!8%7'!C5%!&5#)+*(!,(!)$1#(!2$'A%7+1%$)!,(&!7%&1(&!#(),5(&!(&1!\1$5&**8-&+'8$:%#$D7H-&+'>!

o%&2$)1%>!.;?I=/!\)!1(#'(&!,(!&588#+*(&>!7(!8%7'!,(!F523%)$!o%&2$)1%!+##%S(!7$%)!,(##%E#(!:#3*$42'#$

4*8+(!$5!%#3$F);&)*3$'7$-&+&'23!7$#&C5(!S%()1!7(!1('A&!,(!)$''(#!&$)!h!8%7'!A#B8B#B!,(!1$5&!7(&!

1('A&!i>!'+%&!%7!$225A(#+%1!7+!A#('%E#(!A$&%1%$)!A+#'%!7(!2+1+7$*5(!%1+7%()!C5%>!&+)&!&5#A#%&(>!(&1!7+!

1#$%&%E'(! 2%)B'+1$*#+A3%(! 7+! A75&! ,%&251B(! A+#! )$&! A+#1%2%A+)1&! +A#E&! 7(&! 2%)B'+&! 8#+)[+%&! (1!

+'B#%2+%)/!

!

H(!2(!&$),+*(!,$)1!)$5&!S()$)&!,(!A#B&()1(#!C5+7%1+1%S('()1!C5(7C5(&!8+%1&!&+%77+)1&>!7(!7(21(5#!

,$%1!'+%)1()+)1! &(! ,('+),(#!-! C5(77(! A7+2(! $225A(#+%()1! ,+)&! 2(! A+7'+#E&! 7(&! 8%7'&! ,(! *5(##(!

3$77DY$$,%()&!,$)1!7(&!23%88#(&!,9()1#B(&!85#()1!&%!%'A#(&&%$))+)1&y!F+!C5(&1%$)!,(S#+%1!Q1#(!A$&B(!

,(!'+)%E#(!A75&!#%*$5#(5&(!+S(2!7+!8$#'57(!&5%S+)1(!-!k5(77(!A7+2(!$225A()1!2(&!8%7'&!,(!*5(##(!

3$77DY$$,%()&!,+)&!2(11(!2$'A%7+1%$)!()*7$6+)1!MM;!7%&1(&!,(!7$)*5(5#!S+#%+67(!(1!,#(&&B(&!A+#!

MM;!2%)BA3%7(&!&(A15+*B)+%#(&!(1!$21$*B)+%#(&!C5%!$)1!7+%&&B!7%6#(!2$5#&!@!7(5#&!&$5S()%#&!y!

!

V)(!A#('%E#(!#BA$)&(!&(#+%1!-!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!(1!!"#$%8)5#3*$0&(!+AA+#+%&&()1!()!

(88(1!&A$#+,%C5('()1!,+)&!7(&!7%&1(&!,(!7+!'Q'(!8+[$)!C5(!!"#$!#)$K8,,&)'#,#)*3>!6#)$L7+>!

!"#$D+#&*#3*$4"89$8)$F&+*"!(1$42$J#+3&211#3$,MH*&2*$=8)*H!+AA+#+%&&()1!,+)&!A75&%(5#&!7%&1(&/!P%)&%>!

@!A#('%E#(!S5(>!7(!8%7'!,(!H+S%,!F(+)!(1!2(75%!,(!H+##D7!l+)52m!&(!A7+2()1!2$''(!2(&!ABA75'&!(1!

+51#(&!8#(&C5(&!@!*#+),!&A(21+27(!C5%!$)1!'+#C5B!7+!'B'$%#(!A+#2(!C59%7&!$)1!B1B!,(&!BSE)('()1&!

A+#!7(!'+1#+C5+*(!'B,%+1%C5(!$5!79()*$5('()1!A$A57+%#(/!\)!2$)2$#,+)2(!+S(2!7(&!&1+1%&1%C5(&!,(!

6$4G$88%2(>! 2(&! *#+),&! &A(21+27(&! $)1! B1B! S5&! A+#! A#(&C5(! 1$51! 7(!'$),(>! $5! &%)$)! 1$5&! ()! $)1!

()1(),5!A+#7(#/!"$51(8$%&>!2(&!8%7'&!)(!,B27()23()1!A+&!&D&1B'+1%C5('()1!5)!,%&2$5#&!()13$5&%+&1(!

A$5#!7(!8%7'!()!75%G'Q'(!@!7+!,%88B#()2(!,(!:#3*$42'#$4*8+($(1!D8)#$92*"$*"#$:2)'!C5%!$)1!2(11(!



!

! $)!

A+#1%257+#%1B!,9+S$%#!B1B!7+#*('()1!S5&!1$51!()!A+#S()+)1!@!A+&&%$))(#!7(&!)$'6#(54!&A(21+1(5#&!

C5%!7(&!+S+%()1!S5&/!!

!

R$)2#E1('()1>!:#3*$ 42'#$ 4*8+($ (1!D8)#$ 92*"$ *"#$:2)'$ &(! ,B1+23()1! ,(&! +51#(&! 8%7'&! @! *#+),!

&A(21+27(!A+#!7(!8+%1!C5(!A75&%(5#&!+,$#+1(5#&!$)1!1B'$%*)B!Q1#(!+77B&!S$%#!A75&%(5#&!8$%&!7(!8%7'!()!

&+77(/! L$5#!D8)#$92*"$ *"#$:2)'>$ 7(! 2+&! ,(!H+)%(77(!F(23+A1! :)B(! ()! .;IJ=! %775&1#(! ,(!'+)%E#(!

B27+1+)1(!5)(!A+&&%$)!C5(!)$5&!+S$)&!#(1#$5SB(!23(^!A75&%(5#&!8(''(&/!H+)%(77(!+S+%1!,(&!A+#()1&!

8+#$523('()1!2$''5)%&1(&!C5%! 75%! %)1(#,%&+%()1!,9+77(#!S$%#!,(&! 8%7'&!+'B#%2+%)&/!h!]7! 8+77+%1! &(!

2571%S(#! ,9+6$#,/! ]7! )(! 8+77+%1! A+&! 7%#(! ,(&! #$'+)&! A$7%2%(#&! )%! S$%#! ,(&! 6Q1%&(&! +'B#%2+%)(&/!i!

H+)%(77(! 1B'$%*)(!C59(77(!+!()8#(%)1! 79%)1(#,%1!()!+77+)1!S$%#!A75&%(5#&! 8$%&!D8)#$92*"$ *"#$:2)'!

+51$5#!,(!&(&!.J!+)&/!W+%&!D8)#$92*"$*"#$:2)'!)(!A+#S%()1!A+&!@!8+%#(!5)+)%'%1B!@!7+!,%88B#()2(!,(!

:#3*$ 42'#$ 4*8+($C5%! &9+AA#$23(! 7(! A75&! ,95)! 2$)&()&5&! &+)&! B*+#,!,5! &(4(/!F(! 1B'$%*)+*(!,(!

H$'%)%C5(!R#$%^B!:)B!()!.;NJ=!C5%!A+#7(!,(!h!8(&1%)!A$5#!7(&!D(54>!7(&!$#(%77(&!(1!79(&A#%1!i!(4A#%'(!

5)!&()1%'()1!A+#1+*B!A+#!A#E&!,95)(!2()1+%)(!,(!)$&!%)1(#S%(YB&!&(7$)!)$1#(!BS+75+1%$)!C5+7%1+1%S(!

,(!1$5&!7(&!,%&2$5#&!#(25(%77%&/!

!

Z#(8>!@!A#('%E#(!S5(>!7(&!2%)C!8%7'&!,(!*5(##(!3$77DY$$,%()&!,(!)$1#(!2$#A5&!,(!6+&(!)9$)1!A+&!

S#+%'()1!A+&&%$))B!'+7*#B!7(5#!&2$#(!+5!6$4G$88%2(/!H(!A#%'(!+6$#,>!7(&!8%7'&!#(7+1+)1!I;GN<!C5%!

$)1!7+%&&B!5)!%'A+21!C5+7%1+1%8!&$)1!-!a#7X$2)*#+'2*3A$E72*$#*$I+87211&+'>$U7&)'$-&33#)*$1#3$=2585)#3!

(1!L2+83"2,&$,8)$&,87+/!R(!&$)1!7@!C5+1#(!8%7'&!C5%!$)1!&$5S()1!B1B!)$''B&!+S(2!5)!,%&2$5#&!

SB3B'()1/!`+AA(7$)&!C59@!2(11(!B1+A(>!)$&!A+#1%2%A+)1&!)(!&+S+%()1!A+&!()2$#(!C5(!7+!H(54%E'(!

X5(##(!'$),%+7(!B1+%1!2()1#+7(!,+)&!7+!&5%1(!,(!79%)1(#S%(Y/!!

!

E72*$#*$I+87211&+'>!@!7+!,%88B#()2(!,(&!1#$%&!7$)*&G'B1#+*(&>!+!&$5S()1!B1B!)$''B!A+#2(!C59%7!+!B1B!

5)!23$2!,9(88#$%/!F(&!A+#1%2%A+)1&!C5%!$)1!%)275&!7(!2$5#1G'B1#+*(!,+)&!7(5#!7%&1(!+S+%()1!2$'A#%&!

,+)&!)$&!,%#(21%S(&!,(!A#BA+#+1%$)!@!79%)1(#S%(Y!C5(!7(&!1(#'(&!h!8%7'&!'+#C5+)1&!i!()*7$6+%()1!

B*+7('()1! 7(&!(4AB#%()2(&!BA#$5S+)1(&/!L75&%(5#&!+51#(&!A(#&$))(&!)9+S+%()1!A+&! %)275&!2(! 8%7'!

,+)&!7(5#!7%&1(!()!A#('%E#(!A+#1%(!,9%)1(#S%(Y>!'+%&!$)1!1B'$%*)B!,5!23$2!C59(77(&!$)1!(5!7$#&C5(!

)$5&!7(5#!+S$)&!)$''B!7(!1%1#(!,+)&!7+!1#$%&%E'(!A+#1%(!,9%)1(#S%(Y/!H+)&!7(&!,(54!2+&>!7(!,%&2$5#&!

#B25##()1!&5#!7(!8%7'!1$5#)(!+51$5#!,(!7+!,B2$5S(#1(!:S%&5(77(!&%!2(!)9(&1!A+&!2$*)%1%S(=!,(&!2+'A&!

,(!2$)2()1#+1%$)/!



!

! $*!

L$5#! 2(! C5%! ,(!a#7X$ 2)*#+'2*3>! 7(! 8%7'!,(!`()B!R7B'()1$+! &$5S()1! B1B! )$''B! 2$''(!5)! 8%7'!

'+#C5+)1!A$5#!&(&!()8+)1&!,+)&!7(!'Q'(!$#,#(!,9%,B(!C59$)1!B1B!)$''B&!K+2)$I1&)=$:.;<I=>!%#$

6&118)$ +875#$ :.;<?=$ $5$ <&+=#112)8$ -&)#$ ($ @2)8! :.;<<=/! 0$&! A+#1%2%A+)1&! #+2$)1()1! &$5S()1!

79%,()1%8%2+1%$)!+S(2!,(&!A#$1+*$)%&1(&!()8+)1&/!

!

U7&)'$-&33#)*$1#3$=2585)#3!(1!L2+83"2,&$,8)$&,87+$$)1!&$5S()1!B1B!)$''B&!,+)&!7(!'Q'(!$#,#(!

,9%,B(!C59$)1! B1B! )$''B&!%#$4#-*2T,#$ 3=#&7>$ %&$4*+&'&! s! 29(&1G@G,%#(! ,(&! 8%7'&! +22$'A+*)B&!

,95)(!#()$''B(!+#1%&1%C5(>!(1!C5%!$)1!B1B!7$5+)*B&!,+)&!7(&!2%)BG2756&/!F(!8%7'!,(!n+7+1$^$S>!2(75%!

,(!Z(#*'+)>!(1!2(75%!,(!c(77%)%!&(!1#$5S+%()1!+5&&%!@!Q1#(>!A$5#!2(#1+%)&>!5)!,(&!A#('%(#&!8%7'&!C5%!

)9B1+%()1!)%!8#+)[+%&!)%!+'B#%2+%)&/!

!

!

1"-$F',$:('64'(,$(5,*3;2;,$C*2&;4;2;47,$,*($!"#$%&'()#$*+$,"#$-'.#&$/01'$$
!

F+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y!)9+!,$)2!A+&!,B*+*B!C5$%C5(!2(!&$%1!,95)%C5(!,+)&!7+!#B2(A1%$)!

,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!"(7!,9+51#(&!*#+),&!&A(21+27(&!()!B2#+)!7+#*(!(1!()!2$57(5#!C5%!

75%!&$)1!2$)1('A$#+%)&>!7(!8%7'!)(!&('67(!A+&!@!&9Q1#(!3%&&B!A+#'%!7(&!(4AB#%()2(&!7(&!A75&!8$#1(&!

2$''(! 79$)1! B1B!E72*$ #*$ I+87211&+'>!U7&)'$ -&33#)*$ 1#3$ =2585)#3$(1!L2+83"2,&$,8)$ &,87+>! ,5!

'$%)&>!@!()!2#$%#(!5)!A#('%(#!,%&2$5#&!C5(!)$&!A+#1%2%A+)1&!B'(11()1!+5K$5#,935%/!o$D$)&!+7$#&!7(&!

#B&571+1&!$61()5&!,+)&!7+!,(54%E'(!A+#1%(!,(!79%)1(#S%(Y/!

!

H+)&! )$1#(! B23+)1%77$)! ,(! MM;! A(#&$))(&>! 1$5&! &+)&! (42(A1%$)! $)1! B1B! ()! '(&5#(! ,(! )$''(#!

%)1B*#+7('()1!7(!1%1#(!h!%#$>8)*$'#$1&$+2@2T+#$C9&2!i!+A#E&!7+!'$)&1#+1%$)!,(!79(41#+%1/!e(57('()1!

.J!A(#&$))(&!&5#!MM;!)9+S+%()1!K+'+%&!S5!7(!8%7'/!0$1#(!%)S(&1%*+1%$)!7$#&!,(&!%)1(#S%(Y&!)$5&!8+%1!

B1+67%#!C5(!.N<!$)1!S5!S#+%&('67+67('()1!7(!8%7'!7$#&!,(!&$)!(4A7$%1+1%$)!%)%1%+7(!+S+)1!7+!8%)!,(!

79+))B(! .;?O/! F(&! ?J! +51#(&! A(#&$))(&! 79$)1! S5! 571B#%(5#('()1! $5! @! 5)(! BA$C5(! %'A$&&%67(! @!

,B1(#'%)(#/!

!

L+#'%!7(&!.N<!A(#&$))(&!C5%!$)1!S5!7(!8%7'!7$#&!C5(!79(4A7$%1+1%$)!%)%1%+7(>!b<!$)1!B1B!()!'(&5#(!,(!

)$5&!7%S#(#!5)!#B&5'B!,(!79%)1#%*5(!,5!8%7'!C5(!)$5&!+S$)&!K5*B!+22(A1+67(/!R(&!b<!A(#&$))(&!C5%!



!

! $+!

$)1!S5!7(!8%7'!7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(>!(1!C5%!$)1!A5!7%S#(#!5)!#B&5'B!+22(A1+67(!2$)&1%15()1!

,(!A#%'(!+6$#,!)$&!1B'$%)&!7(&!A75&!S+7+67(&/!

!

F(&!?O!A(#&$))(&!C5%!$)1!7%S#B!5)!#B&5'B!%)+22(A1+67(!:'Q'(!&%!(77(&!$)1!&$5S()%#!,9+S$%#!S5!7(!

8%7'!7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(=>!8$#'()1!5)!*#$5A(!,+)&!7(C5(7!)$5&!2$'A1$)&!7(&!A(#&$))(&!

C5%!-!

•! $)1!A#B2%&B!,9(77(&G'Q'(&!C59(77(&!$)1!B1B!A(5!'+#C5B(&!A+#!7(!8%7'!

•! B1+%()1!1#E&!K(5)(&!()!.;<bG?O!(1!C5%!$)1!,+S+)1+*(!B1B!'+#C5B(&!A+#!7+!&$#1%(!+5!2%)B'+!$5!

79+&A(21!*#+),!&A(21+27(!,5!8%7'!+5!,B1#%'()1!,5!#B2%1/!

!

R(!,(#)%(#!2+&!#B&$))(!+S(2!2(!C5(!)$5&!+S$)&!(4A$&B!A75&!3+51!+5!&5K(1!,(&!8%7'&!+'B#%2+%)&!@!

*#+),!&A(21+27(!C5%!&$)1!&$#1%&!+S(2!5)(!8$#1(!A567%2%1B/!L75&!*B)B#+7('()1>!2(#1+%)&!*#+),&!&522E&!

2$''(#2%+54!$)1!7+%&&B!5)(!'+#C5(!,+)&!7+!'B'$%#(!,(&!*()&!,+S+)1+*(!A+#!79()*$5('()1!*B)B#+7!

+51$5#!,5!8%7'!C5(!A+#!7(5#!A#$A#(!+AA#B2%+1%$)!,5!8%7'!()!75%G'Q'(/!

!

0$5&!%775&1#$)&!2(!2$)&1+1!+S(2!79(4('A7(!,(!XB#+#,!L$%^$1!:)B!()!.;N<=!C5%!)$5&!+!A+#7B!,(!!"#$

6+2'5#$8)$*"#$B2@#+$C9&2!,+)&!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y!&+)&!&+S$%#!C5(!7(!8%7'!#(S()+%1!+5!

2{5#!,(!7+!,(54%E'(!A+#1%(/!!

!

XB#+#,!B1+%1! ()!A()&%$)!@!P'%()&!+5!A#%)1('A&!.;<b/!V)!Y((m(),>! &(&!A+#()1&! &$)1!S()5&! 75%!

#(),#(!S%&%1(!(1!79$)1!(''()B!S$%#!()!2()1#(GS%77(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!XB#+#,!&(!&$5S%()1!

C5(!&$)!AE#(!1()+%1!@!S$%#!7(!8%7'/!]7!+!,$)2!B1B!1$523B!C5(!&(&!A+#()1&!+%()1!8+%1!,(&!,B1$5#&!A$5#!

79%)275#(!,+)&! 2(11(! &$#1%(!A$5#!S$%#! 7(! 8%7'!()2$#(! ()!A#('%E#(! (4275&%S%1B/!k5(&1%$))B! &5#! 7(&!

A$&&%67(&!'$1%S+1%$)&!,(!2(11(!&$#1%(!(42(A1%$))(77(!&$5&!79%)%1%+1%S(!,(!&$)!AE#(>!XB#+#,!)$5&!+!

#BA$),5!C59%7!2#$%1!C59(77(!B1+%1!,5(!+5!8+%1!C5(!h!29B1+%1!5)!,(&!A#('%(#&!8%7'&!@!*#+),!&A(21+27(!i/!

XB#+#,!+!+5&&%!7(!&$5S()%#!C5(!&$)!AE#(!+!+23(1B!7(!,%&C5(!,(!7+!6+),(!&$)$#(!,5!8%7'/!r!7+!&5%1(!

,(!&$)!1B'$%*)+*(!()13$5&%+&1(!&5#!2(!&$5S()%#!3(5#(54!,+)&!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y>!

XB#+#,!)$5&!+!&5#A#%&!,+)&!7+!,(54%E'(!A+#1%(!()!B1+)1!%)2+A+67(!,(!7%S#(#!5)!#B&5'B!+22(A1+67(!

,(!79%)1#%*5(!,5!8%7'/!]7!)9+S+%1!K+'+%&!#(S5!7(!8%7'/!

!



!

! $#!

F(!2+&!,(!XB#+#,!)9(&1!A+&!5)%C5(/!_51#(!7(&!A(#&$))(&!7(&!A75&!K(5)(&>!)$5&!#('+#C5$)&!+5&&%!C5(!

7(&!8(''(&!1$'6()1!,+S+)1+*(!A+#'%!7(&!#B&5'B&!%)+22(A1+67(&/!]7!)9(&1!A+&!&5#A#()+)1!C5(!2(!#B2%1!

C5%!1#+%1(!,(&!()K(54!'%7%1+%#(&!A7+%&(!,+S+)1+*(!+54!3$''(&!C59+54!8(''(&!$5!+54!1#E&!K(5)(&!

()8+)1&!C5%!A(5S()1!1$51(8$%&>!2$''(!XB#+#,>!+S$%#!B1B!'+#C5B&!A+#!79+21%$)!(1!79+S()15#(!(4$1%C5(!

()!2$57(5#/!

!

H+)&!7(!*#$5A(!,%&1%)*5B!,(&!b<!A(#&$))(&!#(1()5(&>!$)!)(!,B)$'6#(!C5(!C5+1#(!A(#&$))(&!)B(&!

()!.;Nb>!(1!5)(!A(#&$))(!)B(!()!K+)S%(#!.;N;/!P%)&%!.N!,(&!.;!A(#&$))(&!)B(&!+A#E&!.;NJ!:,+)&!

79B23+)1%77$)!,(!MM;=!$)1!B1B!(4275(&!A+#2(!C59(77(&!)9$)1!A+&!S5!7(!8%7'!@!&$)!(4A7$%1+1%$)!%)%1%+7(>!

$5!)9$)1!A+&!A5!7%S#(#!5)!#B&5'B!+22(A1+67(!,(!79%)1#%*5(/!F+!8#$)1%E#(!()1#(!.;NJ!(1!.;Nb!C5(!)$5&!

+S$)&!B)$)2B(!@!7+!&(21%$)!N/M>!(1!C5%!+!A5!A+#+%1#(!+#6%1#+%#(>!1#$5S(!%2%!5)(!)$5S(77(!K5&1%8%2+1%$)/!

R9(&1! ,+)&! 7(&! ()S%#$)&! ,(! 2(&! +))B(&! ,(! )+%&&+)2(! .;NJGNb! C5(! )$5&! 2$)&1+1$)&! C5(! 7(&!

A+#1%2%A+)1&!2$''()2()1!@!Q1#(!1#$A!K(5)(&!A$5#!79()C5Q1(!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

!

R(#1(&>!A+#'%!7(&!b<!A(#&$))(&>!%7!D!+!A75&%(5#&!,$)1!7+!6$))(!&$5S()+)2(!,(!79%)1#%*5(!#(A$&(#+%1!

&5#!5)!#(S%&%$))('()1!A75&!$5!'$%)&!#B2()1!,5!8%7'/!R9(&1!7@!5)!('6#$5%77('()1!C5%!(&1!,%88%2%7(!@!

,B'Q7(#!,+)&!7(!2+&!,(&!A(#&$))(&!C5%!+S$5()1!+S$%#!#(S5!7(!8%7'/!0$5&!)(!A#B1(),$)&!A+&!A$5S$%#!

,BA+#1+*(#!+S(2!2(#1%15,(!7+!S#+%(!6$))(!&$5S()+)2(!,(!79%)1#%*5(!S(#&5&!5)(!&$5S()+)2(!+%,B(!A+#!

5)!#(S%&%$))('()1/!W+%&!A$5#!)$5&>!2(11(!,%88%2571B!&(!#B&$51!A+#!7(!8+%1!C5(!7(&!A(#&$))(&!C5%!$)1!

A5!#B&5'(#!79%)1#%*5(!�!C59(77(&!+%()1!#(S5!7(!8%7'!$5!)$)!�!(&1!&5#1$51!%),%2+1(5#!C59(77(&!$)1!B1B!

&588%&+''()1!1$523B(&!A+#!7(!8%7'!A$5#!&(!&$5S()%#!,(!79%)1#%*5(!$5!A$5#!&(!,$))(#!7+!A(%)(!,(!

#(S$%#!7(!8%7'!+S(2!+11()1%$)/!F+!8%)+7%1B!(&1!C5(!2(&!b<!A(#&$))(&!$)1!B1B!+22#$23B(&!A+#!7(!8%7'!@!

5)!'$'()1!$5!@!5)!+51#(>!(1!795)!,(!2(&!'$'()1&!+!B1B!7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(/!

!

"$5&!7(&!MM;!A+#1%2%A+)1&!$)1!(5!79$AA$#15)%1B!,(!,$))(#!7(5#&!#BA$)&(&!@!)$&!C5(&1%$)&!&5#!!"#$

6+2'5#$8)$*"#$B2@#+$C9&2/!F+!,%&&(#1+1%$)!(1!7+!C5(&1%$)!&5#!7(!&522E&!&$)1!,9+6$#,!(1!+S+)1!1$51!5)!

'$D()!,(!8+%#(!A+#7(#!)$&!#BA$),+)1&!&5#!7(5#!SB25!,(!79BA$C5(!,(!7+!&$#1%(!,5!8%7'/!Z%()!&}#>!)$&!

#BA$),+)1&!)(!,B1%())()1!A+&!7+!&2%()2(!%)85&(!&5#!7(&!#+%&$)&!,95)!&522E&!+5!6$4G$88%2(>!'+%&!7(&!

#BA$)&(&!C59%7&!,$))()1!2$)&1%15()1!,(&!%),%2(&/!!

!



!

! $$!

0$5&! ,%&1%)*5$)&! 7(&! #BA$)&(&! &A$)1+)B(&! (1! 2(77(&! C5%! &('67()1! +S$%#! B1B! B'%&(&! &5%1(! @! 5)(!

#B87(4%$)! +A#E&! 2$5A/! V)(! A75&! *#+),(! +11()1%$)! (&1! A$#1B(! &5#! 7(&! #BA$)&(&! 8$5#)%(&! A+#! 7(&!

&A(21+1(5#&!C5%!$)1!B1B!2+A+67(&!,(!&(!#+AA(7(#!,(&!2%#2$)&1+)2(&!A#B2%&(&!,+)&!7(&C5(77(&!%7&!$)1!S5!

7(!8%7'!A+#'%!7(&!.N<!A(#&$))(&!C5%!$)1!S5!7(!8%7'!7$#&!,(!&+!A#('%E#(!(4A7$%1+1%$)/!H9+51+)1!A75&!

C5(!2(!&$)1!A#B2%&B'()1!7(&!A(#&$))(&!C5%!&(!&$5S%())()1!,(&!2%#2$)&1+)2(&!,+)&!7(&C5(77(&!(77(&!

$)1!S5!7(!8%7'!C5%!A+#7()1!+S(2!7(!A75&!,(!&A$)1+)B%1B/!e+58!C5(7C5(&!(42(A1%$)&>!2(&!A(#&$))(&!&(!

1#$5S()1!@!Q1#(!A#B2%&B'()1!2(&!b<!A(#&$))(&!C5%!&(!&$5S%())()1!,(!79%)1#%*5(!,5!8%7'/!

!

_51#(!7+!&A$)1+)B%1B>!)$5&!8+%&$)&!B*+7('()1!5)(!+51#(!,%&1%)21%$)!A+#'%!7(&!#BA$)&(&!,$))B(&/!\)!

(88(1>!)$5&!,%&1%)*5$)&!7(&!#BA$)&(&!C5%!#BA$),()1!,+S+)1+*(!@!79%)1(##$*+1%$)!-!h!L$5#C5$%!&5%&GK(!

+77B! S$%#! 2(! 8%7'! 7$#&! ,(! &+! &$#1%(! y!i! A751q1! C59@! 79%)1(##$*+1%$)!-! h!L$5#C5$%! 2(! 8%7'! +! (5! 5)(!

#B&$))+)2(!+5A#E&!,(!7+!2$77(21%S%1B!7$#&!,(!&+!&$#1%(!y!i!H+)&!7(!A#('%(#!2+&>!7(!#BA$),+)1!,$))(!

&+!'$1%S+1%$)!A(#&$))(77(!A$5#!&9Q1#(!,BA7+2B!+5!2%)B'+/!H+)&!7(!&(2$),!2+&>!7(!#BA$),+)1!1(),!@!

B'(11#(!5)(!3DA$13E&(!1$523+)1!7+!2$77(21%S%1B!()!&(!6+&+)1!&5#!&(&!&$5S()%#&!,5!27%'+1!,(!79BA$C5(/!

!

R(11(! ,%&1%)21%$)! ,+)&! 79+AA#$A#%+1%$)! ,(! )$1#(! C5(&1%$)! (&1! 5)! ,(&! )$'6#(54! A+#+'E1#(&! @!

2$)&%,B#(#!,+)&!)$1#(!+)+7D&(!,(&!#BA$)&(&!8$5#)%(&/!L5%&C5(!)$5&!8+%&$)&!,(!7+!'%2#$3%&1$%#(!+S(2!

,(&! 1B'$%)&! ,%#(21&! C5%! &$)1! +S+)1! 1$51! ,(! &%'A7(&! &A(21+1(5#&! :A751q1! C5(! ,(&! &$2%$7$*5(&! $5!

A#$8(&&%$))(7&!,(!79(4A7$%1+1%$)!,(!&+77(&=>!)$5&!A#%S%7B*%$)&!,+)&!7(&!1B'$%*)+*(&!,(&!(4AB#%()2(&!

A(#&$))(77(&!C5%!&(#+%()1!BS()15(77('()1!#BSB7+1#%2(&!,(!A3B)$'E)(&!2$77(21%8&/!

!

WQ'(!&%!)$&!C5(&1%$)&!()1$5#+)1!L%(##(!Z$577(!$)1!B1B!A$&B(&!()!,(#)%(#>!)$5&!A#B&()1$)&!,9+6$#,!

7(&!#B&571+1&!&5#!7+!A7+2(!C59$225A(#+%1!Z$577(!,+)&!79(&A#%1!,(!)$&!MM;!#BA$),+)1&/!!!

#

#

1"0$L4'(('$M>*33'U$*&$5)(4=24&$65)>&&*$
#

0$1#(!()C5Q1(!@!A+#1%#!,95)!B23+)1%77$)!6%+%&B!A+#!7+!8$#1(!A#B&()2(!,(!,%A7q'B&!()!7(11#(&>!(1!A75&!

*B)B#+7('()1!,(!2%)BA3%7(&!1#E&!'$#,5&!C5%!&(!,%&()1!+5&&%!*#+),&!2$)&$''+1(5#&!,(!25715#(!&$5&!

1$51(&!&(&!8$#'(&>!2$)8%#'(!C5(!L%(##(!Z$577(!(&1!#(7+1%S('()1!A(5!2$))5!+5K$5#,935%!()2$#(/!

!



!

! "&&!

`+AA(7$)&!C5(! 7(! #$'+)!)9+S+%1! +11(%)1! C5(! 7(&! I<OOO! (4('A7+%#(&! +5! 2$5#&! ,(&!C5+1#(! +))B(&!

&5%S+)1!&+!A567%2+1%$)/!P))(GW+#%(!e23$7^!#+AA$#1(!C59+5!2$5#&!,(&!C5+1#(!'$%&!&5%S+)1!7+!&$#1%(!

,5!8%7'>!N<OOO!(4('A7+%#(&!+,,%1%$))(7&!$)1!B1B!S(),5&%/!

!

F(!1+67(+5!2%G,(&&$5&!A#B&()1(!2$''()1!)$&!MM;!A(#&$))(&!&(!&$)1!#BA+#1%(&!7$#&C5(!)$5&!+S$)&!

A$&B!7+!C5(&1%$)!&5#!79$#%*%)(!,5!&2B)+#%$/!

!

"+67(+5!</.!`BA+#1%1%$)!&(7$)!)(58!2+&!&5%1(!@!7+!C5(&1%$)-!R$))+%&&(^GS$5&!79$#%*%)(!,5!&2B)+#%$y!

;'4% # <C%9+%7+$4?%

.! 0$''B!Z$577(!,(!75%G'Q'(!:&+)&!)$1#(!+%,(=!
!

NI! !
!
!
!
!
!
bM!

M! 0$''B!Z$577(! ,(! 75%G'Q'(! +A#E&! +S$%#! ,9+6$#,! #BA$),5! +51#(! 23$&(! @! 7+!
C5(&1%$)!
!

?!

I! 0$''B!Z$577(!&(57('()1!+A#E&!+S$%#!#([5!79%)8$#'+1%$)!C5(!7(!
8%7'!(&1!6+&B!&5#!5)!#$'+)!

I!

N! 0$''B!Z$577(!&(57('()1!+A#E&!+S$%#!#([5!79%)8$#'+1%$)!C5(!
7(!8%7'!(&1!6+&B!&5#!5)!#$'+)!8#+)[+%&!

.<!

<! Ge+S+%1!A#B2%&B'()1!C5(!29B1+%1!Z$577(>!'+%&!+S+%1!2$'A7E1('()1!$567%B/!
GL()&+%1!@!Z$577(>!'+%&!)(!79+!A+&!,%1>!2+#!+S+%1!A(5#!,(!,%#(!5)(!6Q1%&(!
Ge+S+%1!A#B2%&B'()1!C5(!29B1+%1!Z$577(>!'+%&!+!(5!5)(!2$)85&%$)!()!)$''+)1!
`$6(#1!W(#7(!

.<!

?! 0(!&+S+%1!A+&!7(!7%()!()1#(!C9&2$(1!Z$577(>!'+%&!2$))+�1!Z$577(>!(1!+!B1B!()!
'(&5#(!,(!)$''(#!5)(!%)8$#'+1%$)!2$)2#E1(!(1!A#B2%&(!&5#!Z$577(!

.b! !
I<!
!J! 0(!&+S+%1!A+&!7(!7%()!()1#(!C9&2$(1!Z$577(>!'+%&!2$))+�1!Z$577(!S+*5('()1>!2+#!!

+!B1B!()!'(&5#(!,(!)$''(#!5)(!%)8$#'+1%$)!S+*5(!&5#!Z$577(!
.J!

b! e+%1!S+*5('()1!C59%7!D!+!5)!#$'+)!8#+)[+%&>!'+%&!+!B1B!%)2+A+67(!,(!)$''(#!
5)!)$'>!2+#!Z$577(!)9+!+5!'%(54!C595)!+)2#+*(!1#E&!8+%67(!:$5!&%)$)!)57=!,+)&!
7+!1Q1(!

<! <!

;! 0(!2$))+%1!A+&!Z$577(!
!

.OJ! .OJ!

! "$1+7! MM;! MM;!
!

L$5#! 7(!2+&!?>!)$5&!2$)&%,B#$)&!C595)(!A(#&$))(!+!B1B!()!'(&5#(!,(!)$''(#!5)(! %)8$#'+1%$)!

2$)2#E1(!(1!A#B2%&(!&5#!Z$577(!7$#&C59(77(!+!A5!)$''(#!5)!1%1#(!$5!5)!8+%1!6%$*#+A3%C5(!&5#!79+51(5#/!

L$5#!7(!2+&!J>!7(&!.J!A(#&$))(&!+D+)1!B1B!()!'(&5#(!,(!)$''(#!5)(!%)8$#'+1%$)!S+*5(!&5#!Z$577(!

!
#%K,',24,2G#+%$'77"$,:+%7'$%J))+0D'$2+%K*5"&o%G#2%4+%C'4+%4#$%K410',+4)=&10"9#%MT%/'2%TUXY?%



!

! "&"!

+S+%()1! A#+1%C5('()1! 1$51(&! 79%,B(! C5(!Z$577(! B1+%1! 5)! +51(5#! ,(! &2%()2(G8%21%$)! $5! ,(! #$'+)&!

,9+)1%2%A+1%$)>!'+%&!$)1!B1B!%)2+A+67(&!,9Q1#(!A75&!A#B2%&(&/!

!

F(&! .OO! #BA$),+)1&! C5%! 2$))+%&&+%()1! 2$)2#E1('()1! Z$577(! :2+&! .! @! ?=! $)1! B1B! C5(&1%$))B&!

,+S+)1+*(!+8%)!,(!,B1(#'%)(#!@!C5(7!'$'()1!%7!&(#+%1!A#$6+67(!C5(!7(!)$'!,(!Z$577(!&$%1!()1#B!,+)&!

7(5#! (&A#%1/!P5!'%(54!,(&! #BA$)&(&! 8$5#)%(&!A+#! ,(&! &$5S()%#&! A+#8$%&! A+#2(77+%#(&>! )$5&! +S$)&!

#BA+#1%!2(&!.OO!#BA$),+)1&!&5#!5)(!7%*)(!,5!1('A&!,+)&!7(!1+67(+5!2%G,(&&$5&/!R(11(!7%*)(!,5!1('A&!

2$'A$#1(!,(54!,+1(&!A%S$1!-!7+!&$#1%(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$()!.;<J!(1!7+!&$#1%(!,(!>1&)#*$

8;$*"#$S-#3$()!.;?bs!7(&!,(54!8%7'&!+D+)1!8+%1!A75&!,(!6#5%1&!@!7(5#!&$#1%(!C5(!7+!A567%2+1%$)!,(&!

,(54!#$'+)&!()!.;<M!(1!.;?I/!

!

"+67(+5!</M!LB#%$,(!@!7+C5(77(!7(!)$'!,(!Z$577(!&(#+%1!S()5!@!7+!2$))+%&&+)2(!,(&!A+#1%2%A+)1&!

M/*00(#1(%&.-#("-%,#3&"1#0(*%#(1+%.-#F# 0$'6#(! ,(!
#BA$),+)1&!

+5!'$'()1!,(!79(4A7$%1+1%$)!%)%1%+7(!,(!C9&2! MN!

+A#E&!79(4A7$%1+1%$)!,(!C9&2>!'+%&!+!7(!&$5S()%#!,(!2$))+%1#(!,BK@!Z$577(!+S+)1!7+!

&$#1%(!,(!>1&)#*$8;$*"#$S-#3$()!.;?b!

N!

+5!'$'()1!,(!79(4A7$%1+1%$)!%)%1%+7(!,(!>1&)#*$8;$*"#$S-#3!()!.;?b!$5!A(5!+A#E&! .M!

@!5)(!AB#%$,(!C5%!(&1!A$&1B#%(5#(!@!79(4A7$%1+1%$)!%)%1%+7(!,(!C9&2$:&+)&!A$5S$%#!&(!

A7+2(#!A+#!#+AA$#1!@!>1&)#*$8;$*"#$S-#3=!

<N!

%)2+A+67(! ,(! ,B1(#'%)(#! &9%7! +S+%1! 2$))+%&&+)2(! +5! '$'()1! ,(!C9&2$ $5! &%! 7+!

2$))+%&&+)2(!(&1!S()5(!7$)*1('A&!+A#E&!

?!

"$1+7! .OO!

!

HB1(#'%)(#!79BA$C5(!@!7+C5(77(!7(!)$'!,(!Z$577(!&(#+%1!+##%SB!,+)&!79(&A#%1!,(&!A+#1%2%A+)1&!(&1!5)(!

#(23(#23(!,+)&!7+!'B'$%#(!C5%>!A75&!C5(!1$51(&!+51#(&!8$5%77(&!,(!)$1#(!()C5Q1(!$#+7(>!+AA+#1%()1!

+5!#(*%&1#(!,(&!A#$6+6%7%1B&!(1!)$)!A+&!@!2(75%!,(!7+!2(#1%15,(/!"$51(8$%&>!#+AA(7$)&!C5(!2(11(!8$5%77(!

)(! 2$)2(#)(! C5(! 7(&! .OO!A(#&$))(&! C5%! 2$))+%&&+%()1! 2$)2#E1('()1!Z$577(/!0$5&! (4A$&$)&! 2%G

,(&&$5&!C5(7C5(&!(4('A7(&!C5%!2$)S+%)2#$)1!7(!7(21(5#!C5(!7(&!&$5S()%#&!�!'Q'(!A+#2(77+%#(&!�!,(!

2(&!.OO!A(#&$))(&!#(&1()1!S+7+67(&!A$5#!B1+67%#!5)(!23#$)$7$*%(!C5%!#(&1(!2#B,%67(/!

!



!

! "&%!

"$51!,9+6$#,>!)$5&!)$1$)&!C5(!MI!,(&!MN!A+#1%2%A+)1&!+D+)1!+88%#'B!2$))+%1#(!Z$577(!+5!'$'()1!

,(!79(4A7$%1+1%$)!%)%1%+7(!,(!C9&2$$)1!BS$C5B!,9(54G'Q'(&!Z$577(!,+)&!7+!2$)S(#&+1%$)>!$5!&%)$)!

$)1!#BA$),5!&+)&!,B7+%!@!)$1#(!C5(&1%$)!&5#!79$#%*%)(!,5!#B2%1/!!

!

F(&!.M!A+#1%2%A+)1&!C5%!+88%#'()1!+S$%#!A#%&!2$))+%&&+)2(!,(!Z$577(!+54!()S%#$)&!,(!7+!&$#1%(!,(!

>1&)#*$8;$*"#$S-#3!$)1!1$5&!A5!)$''(#!+5!A#B+7+67(!7(!1%1#(/!L+#!(4('A7(>!g(+)GL%(##(!F(!X$88!:)B!

()!.;N<=!)$5&!+!1B'$%*)B!,(!&+!h!,$567(!&5#A#%&(!i!,(!,B2$5S#%#!@!7+!&$#1%(!,(!>1&)#*$8;$*"#$S-#3!

C5(!7(!8%7'!B1+%1!6+&B!&5#!5)!#$'+)!8#+)[+%&>!(1!,$)1!79+51(5#!B1+%1!+5&&%!2(75%!@!79$#%*%)(!,(!!"#$

6+2'5#$8)$*"#$B2@#+$C9&2$C59%7!+S+%1!S5!5)(!,%^+%)(!,9+))B(&!A75&!1q1/!

!

L+#'%! 7(&! <N! +51#(&! #BA$),+)1&! C5%! $)1! ,%1! +S$%#! 8+%1! 7+! 2$))+%&&+)2(! ,(!Z$577(! @! 5)(! AB#%$,(!

A$&1B#%(5#(! @! 79(4A7$%1+1%$)! %)%1%+7(! ,(!C9&2>! )$5&! 2$'A1$)&! ,(&! A(#&$))(&! C5%! 2$''(!P#7(11(!

`(*)$7%!:)B(!()!.;I;=!$)1!+88%23B!7(5#!&5#A#%&(!7$#&C5(!)$5&!7(5#!+S$)&!+AA#%&!7(!7%()!()1#(!Z$577(!

(1!!"#$6+2'5#$8)$*"#$B2@#+$C9&2]!P#7(11(!8+%1!A+#1%(!,(&!?<!A(#&$))(&!C5%!$)1!B1B!()!'(&5#(!,(!

)$''(#!,9(77(&G'Q'(&!%&$-1&)T*#$'#3$32)5#3>!#$'+)!C5(!A#+1%C5('()1!A(#&$))(!)9+!75>!'+%&!C5(!

1$5&!2$))+%&&()1!,(!#BA51+1%$)!2$''(!B1+)1!@!79$#%*%)(!,5!8%7'/!:F(!8%7'!>1&)#*$8;$*"#$S-#3>!&$#1%!

,$)2!()!.;?b!+A#E&!79+##%SB(!,(!7+!1B7BS%&%$)!2$57(5#>$)9+!25'57B!C5(!.>J!W!,9()1#B(&/=!

!

\4+'%)$)&! 7(! 2+&! ,(! X7+,D&!R+35! :)B(! ()! .;NJ=! C5%! +! (4(#2B! 7+! A#$8(&&%$)! ,(! A#$8(&&(5#(!

,$25'()1+7%&1(/!r!)$1#(!C5(&1%$)!&5#!79$#%*%)(!,5!#B2%1!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!X7+,D&!+!

,9+6$#,!#BA$),5!C59(77(!)9()!&+S+%1!#%()/!PA#E&!C5(!)$5&!75%!+S$)&!#BSB7B!C595)!#$'+)!()!(&1!@!

79$#%*%)(>! X7+,D&! 1()1(! `$6(#1! W(#7(>! &+)&! A$5S$%#! &(! K5&1%8%(#! &+58! A$5#! ,%#(! C59(77(! +! 5)(!

2$))+%&&+)2(!S+*5(!C5(!W(#7(!+!B2#%1!,(&!#$'+)&!#(7+1+)1!I;GN</!e(57('()1!+A#E&!C5(!)$5&!75%!

+S$)&!#BSB7B!C5(! 79+51(5#!(&1!()!8+%1!L%(##(!Z$577(>!X7+,D&!+88%23(!&+!#B&%A%&2()2(/!\77(!#+2$)1(!

+7$#&!C5(!C5(7C5(!1('A&!+A#E&!&$)!+##%SB(!()!.;;<!,+)&!5)!8$),&!,9+#23%S(&!+5!n#('7%)GZ%2Q1#(!

:o+7G,(GW+#)(=>! (77(! (&1! 1$'6B(! 5)! K$5#! &5#! 5)! (4('A7+%#(! ,5! #$'+)/! \77(! &(! &$5S%()1! C5(! 7+!

2$5S(#15#(!B1+%1!*7$6+7('()1!67+)23(!+S(2!5)!()2+,#B!67(5!:29B1+%1!79B,%1%$)!A+#!g577%+#,=/!X7+,D&!

)$5&!#+2$)1(!C59(77(!+!(5!7+!&5#A#%&(!,(!,B2$5S#%#!C595)!#$'+)!8#+)[+%&!B1+%1!@!79$#%*%)(!,95)!8%7'!

3$77DY$$,%()!C59(77(!+S+%1!S5!,+)&!&$)!()8+)2(/!X7+,D&!&(!&$5S%()1!+5&&%!,9+S$%#!A+#1+*B!2(11(!

,B2$5S(#1(!+S(2!&$)!'+#%>!2%)BA3%7(!75%!+5&&%>!7$#&C59(77(!(&1!#()1#B(!@!7+!'+%&$)!+A#E&!&+!K$5#)B(!

,(!1#+S+%7/!



!

! "&'!

!

c#+)[$%&(!R$5#%S+5,!:)B(!()!.;NJ=!A#$8(&&(5#(!,(!7(11#(&!#(1#+%1B(>!+!,9+6$#,!#BA$),5!C59(77(!)9()!

&+S+%1!#%()>!A5%&!&9(&1!#+S%&B(!&56%1('()1!A$5#!)$''(#!L%(##(!Z$577(/!c#+)[$%&(!#+2$)1(!C59(77(!+!

A#%&!2$))+%&&+)2(!,(!Z$577(!S(#&!&(&!I<!+)&!7$#&C59(77(!23(#23+%1!,(&!#$'+)&!A$5#!&(&!B7ES(&/!!

!

X7+,D&!8+%1!A+#1%(!,(&!.N!A+#1%2%A+)1&!C5%!$)1!#B+*%!&(7$)!7(!2+&!N!,5!1+67(+5!</./!k5+)1!@!c#+)[$%&(>!

(77(!&(!#+)*(!A+#'%!7(&!?!A(#&$))(&!C5%!$)1!#B+*%!&(7$)!7(!2+&!M!,5!1+67(+5!</./!X7+,D&!(1!c#+)[$%&(!

8$)1! A+#1%(! ,(&! I;! A(#&$))(&! C5%! +S+%()1! 7(! )$'! ,(! Z$577(! ()8$5%! ,+)&! 7(5#! 'B'$%#(! @! ,(&!

A#$8$),(5#&!,%S(#&(&/!!

!

R3(^!7(&!A+#1%2%A+)1&!&(!#+)*(+)1!,+)&!7(&!2+&!.!@!N!,5!1+67(+5!</.>!%7!(&1!&$5S()1!+##%SB!C5(!7(!)$'!

,(!Z$577(! +%1! #(&5#*%! &$5,+%)('()1! @! 7(5#!'B'$%#(! +A#E&! 5)! 7+A&! ,(! 1('A&! ,5#+)1! 7+C5(77(! %7&!

+88%23+%()1!5)(!%*)$#+)2(/!_)!A(51!&5AA$&(#!C5(!79+2C5%&%1%$)!,(!7(5#!&+S$%#!&5#!Z$577(!)(!&(#+%1!

A+&!2$)1('A$#+%)(!@!7(5#!(4AB#%()2(!,5!8%7'/!"$51(8$%&>!)$5&!)(!)$5&!+)2#$)&!A+&!,+S+)1+*(!,+)&!

7(!,$'+%)(!,(!7+!A&D23$7$*%(!$5!,(&!)(5#$&2%()2(&>!2+#!7@!)9(&1!A+&!79(&&()2(!,(!)$1#(!#(23(#23(/!

`(1()$)&!&%'A7('()1!C5(!7(!7%()!()1#(!7(!8%7'!(1!Z$577(!(&1>!A$5#!A75&%(5#&!A(#&$))(&>!5)!&+S$%#!

%)&5/!!!

!

W()1%$))$)&! C5(!W+5#%2(!FBAB(! :)B! ()!.;M;=>! B*+7('()1! A#$8(&&(5#! ,(! 7(11#(>! #+2$)1(! C59%7! +!

2#$%&B!7(!)$'!,(!Z$577(!+51$5#!,(!.;bO!A+#2(!C5(!Z$577(!B1+%1!+7$#&!+5!A#$*#+''(/!e%!+5K$5#,935%!

7(!)$'!,(!Z$577(!(&1!A$5#!75%!6%()!+&&$2%B!@!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!W+5#%2(!&(!,%1!%)2+A+67(!

,(!)$''(#!5)!+51#(!1%1#(!B2#%1!A+#!Z$577(/!

!

\)! &$''(>! )$1#(! B23+)1%77$)>! A$5#1+)1! 6%+%&B! A+#! 7+! A#B&()2(! ,(! NN! ()&(%*)+)1&! ,(! 7(11#(&! $5!

7+)*5(&>! 1#$%&!6%67%$13B2+%#(&!(1!5)! 7%6#+%#(>!)(!2$'A$#1(!C5(!.M!A+#1%2%A+)1&!C5%!$)1! 75!C5(7C5(!

23$&(!,(!Z$577(/!\1!&(57('()1!2%)C!,(!2(&!.M!$)1!B1B!()!'(&5#(!,(!)$''(#!5)!1%1#(!+51#(!C5($%#$

>8)*$'#$1&$+2@2T+#$C9&2!$5!%&$>1&)T*#$'#3$32)5#3&]!!!

!

!
&!c+')0($')*"24%!"#)2,%E):%+)%TUOYF%92,%'8"2$%&#%7&#42+#$4%~#8$+43%/'24%)R'%7#%)"//+$%G#+%>41"&%4$++41"-4"+,"D6)*+4%
+,%>\P)4%*$4"-6"-P141=&$%?%>&%)R'%7'4%&#%>4"=&)0"-4"+,"%$3$I%4"NJ,$?%c+')0!2+$$+%c"$9')"%E):%+)%TU]YF%'%&#%,'$928+/+),%
b)"5P0$4%"-4"14$*)46%?%J))+%+,%g:$'$9%D#B#+,%E):+%+)%TUON%+,%):%+)%TUO]F%"),%&#%9')4%&+#$%82+%9R'9#&,+%>4"1,8%$+I*4"
#,+,$1?%g:$'$9%;5'$$2+$%E):%+)%TU]UF%92,%'8"2$%&#%&+%$+*#+2&%(c58d%'8'),%TUXY?!



!

! "&(!

vS(11(!(1!W%23(7!R$7$'E&!:)B(!()!.;I.!(1!)B!()!.;II=!2$))+%&&()1!Z$577(!2$''(!5)!c#+)[+%&!

+D+)1!B2#%1!,(&!#$'+)&!&5#!79P&%(!A+#2(!C59%7&!$)1!(88(215B!A75&%(5#&!S$D+*(&!&5#!2(!2$)1%)()1!,(A5%&!

7(5#!#(1#+%1(/!vS(11(!(1!W%23(7!$)1!+AA#%&!+S(2!&5#A#%&(!,(!)$1#(!6$523(!C5(!Z$577(!+!+5&&%!%'+*%)B!

5)!#$'+)!+D+)1!%)&A%#B!5)!8%7'!C59%7&!$)1!S5!()!.;<b/!

!

0$1#(!B23+)1%77$)!2$'A$#1(!,(54!A+#1%2%A+)1&!$#%*%)+%#(&!,(!7+!#B*%$)!,9PS%*)$)>!S%77(!)+1+7(!,(!

L%(##(!Z$577(/!P),#B!V*5(11$!(&1!)B!@!79]&7(G&5#G7+Ge$#*5(!()!.;NM>!(1!Z#%*%11(!R+'6$)!(&1!)B(!@!

PS%*)$)!'Q'(!()!.;NM/!r!79%)1(#S%(Y>!Z#%*%11(!&+S+%1!C5($!"#$6+2'5#$8)$*"#$B2@#+$C9&2!(&1!1%#B!

,95)!#$'+)!,(!L%(##(!Z$577(!C59(77(!&+%1!Q1#(!$#%*%)+%#(!,9PS%*)$)/!Z#%*%11(!A()&(!C59%7!(&1!A#$6+67(!

C59(77(!2$))+%&&+%1!79%'A7%2+1%$)!,(!Z$577(!+5!'$'()1!,9+77(#!S$%#!7(!8%7'$C5(7C5(!A+#1!+S+)1!,(!

A+#1%#!B15,%(#!@!P%4G()GL#$S()2(!()!.;?./!\77(!)9+!A+&!B1B!()!'(&5#(!,(!7%S#(#!5)!#B&5'B!+22(A1+67(!

,5!8%7'>!(1!)(!&+S+%1!A+&!C5(!Z$577(!B1+%1!+5&&%!@!7+!&$5#2(!,(!>1&)#*$8;$*"#$S-#3/!P),#B!V*5(11$!

B1+%1! 7D2B()! @! PS%*)$)! ()! .;<JG<b>! (1! +88%#'(! Q1#(! +77B! S$%#! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2!

)$1+''()1!A+#2(!C5(!7+!A#(&&(!+S%*)$))+%&(!A+#7+%1!,(!Z$577(/!Z%()!C5(!A+#!7+!&5%1(>!P),#B!,(S%)1!

A#$8(&&(5#!,(!7(11#(>!(1!C59%7!{5S#+%1!1$5K$5#&!,+)&!79B2#%15#(!(1!79B,%1%$)!7%11B#+%#(!+5!'$'()1!,(!

)$1#(! %)1(#S%(Y>! %7! )9+! 2(A(),+)1! A+&! 75! 7(! #$'+)/! \)! &$''(>! )$5&! $&$)&! &5AA$&(#! C5(! 7+!

2$))+%&&+)2(! ,(!Z$577(! A+#!P),#B! (1!Z#%*%11(! +5!'$'()1! ,(! 79(4A7$%1+1%$)! %)%1%+7(! ,5! 8%7'! (&1!

(&&()1%(77('()1!%'A51+67(!+54!6#5%1&!C5%!2$5#+%()1!A#B2%&B'()1!@!2(!'$'()1G7@!@!PS%*)$)'/!

!

F(!2+&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$(&1!,$)2!2(75%!,95)!8%7'!%''()&B'()1!A75&!2$))5!C5(!7(!

#$'+)!,$)1!%7!(&1!79+,+A1+1%$)>!(1!2(!,+)&!7(!A+D&!,9$#%*%)(!,(!79B2#%S+%)>!(1!+5A#E&!,95)!B23+)1%77$)!

,(! 2%1$D()&! A751q1! 2571%SB&/! F(! 8%7'! +AA+#1%(),#+%1! @! 5)(! 25715#(! A$A57+%#(! +7$#&! C5(! 7(! #$'+)!

+AA+#1%(),#+%1!@!5)(!25715#(!&+S+)1(y!\)! 1$51!2+&>! #+AA(7$)&!C5(!Z$577(!)9+! %)1B#(&&B!C5(!,(54!

5)%S(#&%1+%#(&!()! 7%11B#+15#(! -! X($#*(&! g$D+54! (1! F52%77(! Z(2m(#! C5%! 1#+S+%77+%()1! ,+)&! ,(&!

5)%S(#&%1B&!+'B#%2+%)(&>!2$''(!)$5&!79+S$)&!,BK@!'()1%$))B!@!7+!&(21%$)!M/M/!

!

PK$51$)&!C5(!Z$577(!(&1!&$5S()1!2$)8$),5!+S(2!`$6(#1!W(#7(/!H+)&!7(!2+&!.!,5!1+67(+5!</.>!$)!

2$'A1(!)$1+''()1!FB$)!l$5m(#!:)B!()!.;M?=!C5%!+!#BA$),5!-!h!L%(##(!Z$577(>!2(75%!C5%!+!B2#%1!

!
'!=$2B2,,+%+,%J)9$:%"),%G#2,,:%9:62)2,28+/+),%J82B)")%'7$S4%&+%&.*:+?%�%)",+$%G#+%&'%=2C&2",5SG#+%/#)2*27'&+%!2+$$+%
="#&&+%'#%V%!&'*+%9#%e2B#2+$%H%J82B)")%)R'%"#8+$,%4+4%7"$,+4%G#R+)%TUUO%'7$S4%&'%/"$,%9+%&R:*$28'2)3%+,%)R:,'2,%'&"$4%
G#R#)+%'))+A+%9+%TNN/"?%J#I"#$9R5#23%*+%)R+4,%,"#I"#$4%G#R#)+%7+,2,+%C2C&2",5SG#+%9+%G#'$,2+$?%



!

! "&)!

+5&&%!:##RV#)'$ Q$ ?7('=88*#/!i/! H+)&! 7(! 2+&! <>! $)! 1#$5S(!W%23(7! P6,$5! :)B! ()! .;N<=! C5%! +!

#BA$),5!-!h!H95)!#$'+)!A+#!5)!2(#1+%)!`$6(#1!W(#7(!C5%!+!+5&&%!B2#%1!%&$>1&)T*#$'#3$32)5#3/!i!F(!

2+&! J! 2$'A$#1(! )$1+''()1! ,(&! A+#1%2%A+)1&! C5%! $)1! A+#7B! ,(! h!#$'+)&! ,(! &2%()2(G8%21%$)!i! $5!

h!,9+)1%2%A+1%$)!i!()!%)275+)1!A+#8$%&!P)$&)2,&1$'87H$'#$+&238)!$5!<&1#@21>!,(54!#$'+)&!,(!W(#7(/!

]7!)$5&!(&1!,%88%2%7(!,(!,B)$'6#(#!(4+21('()1!7(&!A+#1%2%A+)1&!C5%!&$)1!1$'6B&!,+)&!79+&&$2%+1%$)!

8+2%7(!()1#(!%&$>1&)T*#$'#3$32)5#3!(1!P)$&)2,&1$'87H$'#$+&238)!s!5)(!+&&$2%+1%$)!13B'+1%C5(!C59+!

(88(215B(!)$1+''()1!A+#!W%23(7!P5,$5D!:)B!()!.;<.=!C5%!A#B2%&(!&5#1$51!C59%7!)9+!K+'+%&!#%()!75!

,(!L%(##(!Z$577(/!0$5&!A+#7$)&!,(!2$)85&%$)!()1#(!7(&!,(54!#$'+)2%(#&>!'+%&!%7!&(#+%1!A(51GQ1#(!A75&!

(4+21!,(!,%#(!C5(!`$6(#1!W(#7(!+!B27%A&B>!S$%#(!A3+*$2D1B>!5)(!A+#1!C5%!#(S()+%1!@!L%(##(!Z$577(!

,+)&! 79%'+*%)+%#(! ,(&! 7(21(5#&/! F(&! ,(54! B2#%S+%)&! &(! &$)1! 2$)&+2#B&! @! 7+! H(54%E'(! X5(##(!

'$),%+7(!(1!@!7+!&2%()2(G8%21%$)>!'+%&!W(#7(>!C5%!+!B1B!A#$8(&&(5#!,(!7(11#(&!,+)&!A75&%(5#&!7D2B(&!

(1! A75&%(5#&! 5)%S(#&%1B&>! (&1! S%&%67('()1! A75&! 2$))5/! g(+)GR7+5,(! "%6(&! :)B! ()! .;I?=! )$5&! +!

1B'$%*)B!+S$%#!(5!W(#7(!2$''(!A#$8(&&(5#!@!79V)%S(#&%1B!,(!"$57$5&((/!PA#E&!+S$%#!&5%S%!5)!2$5#&!

,$))B!A+#!W(#7(>!g(+)GR7+5,(!+!75!:##RV#)'$Q$?7('=88*#/!

!

c%)+7('()1>!&(57('()1!1#$%&!A+#1%2%A+)1&-!R3#%&1%+)!Z$5#,%(#!:)B!()!.;I?=>!W%23E7(!R+5&&(!:)B(!()!

.;N.=!(1!vS(&!\&1$#!:)B!()!.;N?=!$)1!+88%#'B!+S$%#!75!%#$>8)*$'#$1&$+2@2T+#$C9&2/!_51#(!C5(!,+)&!

7(&!1#$%&!2+&>!7+!7(215#(!+5#+%1!B1B!(88(215B(!+A#E&!7+!&$#1%(!,5!8%7'>!1$5&!7(&!1#$%&!)(!&$5S%())()1!A+&!

7(!'$%),#('()1!,(&!A+#1%257+#%1B&!,5!#$'+)!A+#!#+AA$#1!+5!8%7'/!F(5#!(4AB#%()2(!,5!#$'+)!)(!&(#+%1!

,$)2!A+&!'+#C5+)1(/!!R+#!)$5&!2#$D$)&!C5(!7(!,B)$5('()1!,%88B#()1!()1#(!7(!#$'+)!(1!7(!8%7'!+5#+%1!

+5!'$%)&!B1B!A#B&(#SB!()!'B'$%#(!&%!7+!7(215#(!+S+%1!B1B!'+#C5+)1(/!vS(&!\&1$#!&9(&1!'%&!@!#(7%#(!

7(!#$'+)!@!7+!&5%1(!,(!)$1#(!%)1(#S%(Y/!]7!)$5&!+!#(2$)1+21B!A$5#!)$5&!8+%#(!A+#1!,(!&+!h!,B2$5S(#1(!i!

C5(!7+!8%)!,5!#$'+)!,%88B#+%1!,(!2(77(!,5!8%7'!C59%7!+S+%1!6%()!()!'B'$%#(/!

!

0$5&!$&$)&!7(!,%#(>!7(!#$'+)!()!75%G'Q'(!)9(&1!A+&!5)(!{5S#(!C5%!&(!,B1+23(#+%1!,(!7+!A#$,521%$)!

7%11B#+%#(/!Z%()!C5(!A75&%(5#&!B7B'()1&!,#+'+1%C5(&!C5%!8$)1!7+!8$#2(!,5!8%7'!&$)1!1%#B&!1(7&!C5(7&!,5!

#$'+)>!7(!#B2%1!B2#%1!A+#!Z$577(!&9+AA#$23(!A75&!,95)(!)$5S(77(!C5(!,95)!#$'+)/!P),#B!Z+^%)!+!&5!

6%()!(4A#%'(#!2(11(!,%88B#()2(!()1#(!7(!#$'+)!(1!7(!8%7'!C5+),!%7!B2#%1!-!

!
&%D+$&+%6#,%7$"6+44+#$%H%&R1)28+$42,:%9+%`"#&"#4+%9+%&'%$+),$:+%#)28+$42,'2$+%TUXZ%I#4G#RH%&'%62)%9+%&R')):+%
#)28+$42,'2$+%TUXU0VN%4+&")%4")%62&4%!2+$$+%D+$&+%9')4%M&F4%0"#4%+4"."b)4"3$4"-4"=,11$&)13%MNNY?%



!

! "&*!

0#3$ '#7XA$ #)$ #;;#*A$ =M#3*$ 1#$ +8,&)$ O72$ #3*$ 7)#$ )87@#11#$ #*$ 1#$ ;21,$ O72$ #3*$ 7)$ @+&2$

+8,&)]$%M&=*28)$H@8O7H#$-&+$68711#$#3*$3&)3$'87*#$37I3*&)*2#11#$#*$18)57#A$,&23$#11#$1M#3*$

'&)3$7)$3*(1#$=7+32;$#*$;8+*$-#7$'#3=+2-*2;]$\1$)#$3M&52*$57T+#$O7#$'7$'H@#18--#,#)*$1852O7#$

'M7)#$ 32*7&*28)$ '&)3$ 7)$ =&'+#$ "23*8+2O7#$ #*$ 5H85+&-"2O7#A$ -83H$ #)$ *#+,#3$ -+#3O7#$

&I3*+&2*3]$U7&)*$&7X$-#+38))&5#3A$1#7+$-3(="81852#$-#+38))#11#$#3*$Q$-#7$-+T3$12,2*H#$&7X$

I#382)3$'#$1MH@817*28)$=8,-1T*#$'#$1&$32*7&*28)$2)2*2&1#]$48)$=818)#1$E2="8138)$)M#3*$O7M7)#$

5&)&="#$-&+H#$'#$1&$'25)2*H$I+2*&))2O7#$die$F)$*87*$=&3A$21$)#$1&233#$57T+#$'&)3$1#$387@#)2+$

O7#$1M2,&5#$3="H,&*2O7#$'M7)$*(-#$38=281852O7#$#*$,8+&1A$)8)$=#**#$=8))&233&)=#$2)*2,#$

#*$;&,212T+#$-+8-+#$&7X$"H+83$'#$+8,&)3]$die$F)$38+*#$O7#A$*2+H$'M7)$-#*2*$ 12@+#$'#$.y/$

-&5#3A$F(!L$)1!,(!7+!`%S%E#(!nY+%$&--&+&2*A$Q$O72$)#$1M&$-&3$17A$=8,,#$1M&'&-*&*28)$'M7)$

5+83$+8,&)$*+823$;823$-173$18)5])!

!

R(11(!BA+%&&(5#!A&D23$7$*%C5(!+K$51B(!+5!2+#+21E#(!,(!*#+),!&A(21+27(!(4$1%C5(!8(#+%()1!,5!8%7'!

5)(! {5S#(! &588%&+''()1! %'A$&+)1(! :()! 1(#'(&! A5#('()1! C5+)1%1+1%8&! (1! A+&! )B2(&&+%#('()1!

C5+7%1+1%8&=!A$5#!&5#)+*(#!,5!7$1!,(&!8%7'&!S5&!@!79BA$C5(>!+7$#&!C5(!7(!#$'+)!,(!Z$577(!&9$567%(#+%1!

+5G,(7@! ,(! &$)! 1%1#(! A+#! &+! &1+15#(! #(&1#(%)1(! :()2$#(! ()! 1(#'(&! A5#('()1! C5+)1%1+1%8&! (1! A+&!

)B2(&&+%#('()1!C5+7%1+1%8&=!A+#!#+AA$#1!+54!#$'+)&!A567%B&!@!79BA$C5(/!

!

0$5&!)(!A$5#&5%S$)&!A+&!A75&!7$%)!79+)+7D&(!2$'A+#+1%S(!()1#(!79{5S#(!7%11B#+%#(!(1!8%7'%C5(/!R9(&1!

7(!8%7'!C5%!(&1!79$6K(1!,(!)$1#(!B15,(/!

#

#

1"1$B'$C*'$(':(5,'&;24;$!"#$%&'()#$*+$,"#$-'.#&$/01'$:>*($3',$<1$:2(;4)4:2&;,$$
!

0$5&!)$5&!2$)2()1#$)&!%2%!&5#!7(&!b<!A+#1%2%A+)1&!C5%!$)1!S5!7(!8%7'!7$#&!,(!&$)!(4A7$%1+1%$)!%)%1%+7(>!

(1!C5%!$)1!A5!7%S#(#!5)!#B&5'B!,(!79%)1#%*5(!+5!'$%)&!+22(A1+67(/!H(!1$51!2(!C5%!+!B1B!B'%&!A+#'%!

2(&!b<>!)$5&!(4A$&$)&!%2%!7(&!,%&&(#1+1%$)&!(1!(4A7%2+1%$)&!7(&!A75&!A(#1%)()1(&!(1!#(A#B&()1+1%S(&/!

!!

!
'%='o2)3%^%d'#,+%2)629:&2,:%b%9')4%;'52+$4%9#%*2):/'3%<"?YN3%6:8$2+$%XY3%7?%XN?%
%



!

! "&+!

0$5&!#BAB1$)&!C5(!)$5&!8+%&$)&!+11()1%$)!,(!)(!A+&!%)275#(!7(&!A#$A$&!B'%&!A+#!7(&!A+#1%2%A+)1&!C5%!

$)1!()!C5(7C5(!&$#1(!5)!1#$A!8$#1!1+7()1!,(!,%&&(#1+1%$)!2$'6%)B!@!5)(!S+&1(!25715#(!*B)B#+7(/!\)!

(88(1>!)$5&!+S$)&!#()2$)1#B!,(&!%),%S%,5&!,$)1!7+!25715#(!*B)B#+7(!B1+%1!,(&!A75&!%'A#(&&%$))+)1(/!

R(#1+%)(&!,(!2(&!A(#&$))(&!1(),()1!@!(41#+A$7(#!,(&!(4A7%2+1%$)&!@!A+#1%#!,(!7(5#!B#5,%1%$)s!+%)&%!

(77(&! &(! ,B1+23()1! ,(! 7(5#! (4AB#%()2(! A(#&$))(77(! A$5#! #+2$)1(#! 79a%&1$%#(/! a(5#(5&('()1! 2(&!

h!2$5#&!'+*%&1#+54!,9a%&1$%#(!i!C5%!$)1!5)!8+%67(!7%()!+S(2!79(4AB#%()2(!A(#&$))(77(!,5!&A(21+1(5#!

&$)1!8+2%7('()1!#(AB#+67(&/!

!

F(&!,%88B#()1(&! (4A7%2+1%$)&! 7%S#B(&!A+#!)$&!A+#1%2%A+)1&!A$5##+%()1! &(! 27+&&(#! &(7$)! &%4!*#+),(&!

13B'+1%C5(&!-!

!

.=! 7+!'5&%C5(!,5!8%7'!-!79+%#!,(!7+!K818)#1$685#($<&+="$B1+%1!1#E&!()1(),5!@!7+!&$#1%(!,5!8%7'!

M=! 5)(!)$&1+7*%(!,(!79]),$23%)(!(1!&$)!(4$1%&'(!

I=! 5)! #+AA$#1! +'6%S+7()1! C59$)1! 7(&! c#+)[+%&! @! 79B*+#,! ,(&! Z#%1+))%C5(&>! (1! 5)(! 2(#1+%)(!

A$A57+#%1B!,9P7(2!X5%))(&&!

N=! 7(!,%7(''(!2$#)B7%()!(1!7(&!)$1%$)&!,(!,(S$%#!(1!,(!,B&$6B%&&+)2(!+54!#E*7(&!

<=! 7+!*5(##(!()!P7*B#%(!(1!5)!#+AA$#1!+'6%S+7()1!+S(2!79+#'B(!

?=! 5)!#()S$%!@!7+!H(54%E'(!X5(##(!'$),%+7(!

!

F(&!,%88B#()1(&!A%&1(&!7%S#B(&!A+#!)$&!A+#1%2%A+)1&!)(!&(!#+)*()1!A+&!,(!'+)%E#(!(4275&%S(!,+)&!5)(!

&(57(!,(&!&%4!13B'+1%C5(&s!7(&!(4A7%2+1%$)&!23(S+523()1!&$5S()1!A75&%(5#&!13B'+1%C5(&!C5%!&$)1!()!

8+%1!%)1(##(7%B(&/!L+#!(4('A7(>!7+!)$&1+7*%(!,(!79]),$23%)(!:13B'+1%C5(!M=!#(7ES(!,5!2$7$)%+7%&'(!

C5%! 1$523(! B*+7('()1! 7+! *5(##(! ()! P7*B#%(! :13B'+1%C5(! <=/! H(54%E'(! (4('A7(!-! 7(! #+AA$#1!

+'6%S+7()1! C59()1#(1%())()1! 7(&! c#+)[+%&! @! 79B*+#,! ,(&! Z#%1+))%C5(&! :13B'+1%C5(! I=! &(! 1#$5S(!

2$'A7(4%8%B! +S(2! 7(! &$5S()%#! ,(! 7+! H(54%E'(! X5(##(! '$),%+7(! :13B'+1%C5(! ?=/! "#$%&%E'(!

(4('A7(!-! 79$')%A#B&()2(!,(!79+%#!,(!7+!K818)#1$685#($<&+="$:13B'+1%C5(!.=!A$5##+%1!#B&$))(#!

+S(2!7+!8$#1(!A#B&()2(!,(!79+#'B(!,+)&!79%'+*%)+%#(!2$77(21%8!@!5)!'$'()1!$w!7(!&(#S%2(!'%7%1+%#(!

,BA+&&+%1! MN! '$%&! :13B'+1%C5(! <=/! \)8%)>! %7! D! +! &5#1$51! C5(! )$&! A+#1%2%A+)1&! ,$))()1! &$5S()1!

A75&%(5#&!A%&1(&/!

!

0$5&!(4A$&$)&!2%G,(&&$5&!7(&!1B'$%*)+*(&!7(&!A75&!BS$2+1(5#&!A$5#!23+25)(!,(&!&%4!13B'+1%C5(&/!



!

! "&#!

N8N89#:&#2*1.>*(#3*#@.02#

!

F+! h!R$7$)(7! Z$*(D! W+#23!i! C5%! +! B1B! #(A#%&(! 2$''(! 1#+'(! &$)$#(! (1! 2$''(! '5&%C5(!

%)1#+,%B*B1%C5(!(&1!A#B&()1(!,+)&!79%'+*%)+%#(!A$A57+%#(!2$''(!h!7+!'5&%C5(!,5!L$)1!,(!7+!#%S%E#(!

nY+%!i/!\)!(88(1>!7+!#BA$)&(!C5%!851!7+#*('()1!7+!A75&!#B25##()1(!@!)$1#(!C5(&1%$)!&5#!7(!&522E&!,5!

8%7'!+!B1B!h!7+!'5&%C5(!,5!8%7'!i/!W+%&!+5!7%(5!,(!23%88#(#!79$225##()2(!,(!2(11(!#BA$)&(!A+#'%!7(&!

MM;!1B'$%*)+*(&>!%7!(&1!A75&!&%*)%8%2+1%8!,(!,%#(!C5(!h!7+!'5&%C5(!,5!8%7'!i!851!7+!#BA$)&(!,$))B(!

&A$)1+)B'()1!()!A#('%(#!7%(5!A+#!A#+1%C5('()1!1$51!7(!'$),(/!!

!

F(! &()&! ,(! 2(11(! #BA$)&(! &%'A7(! A(51! &(! #B&5'(#! ,+)&! 7+! 8$#'57+1%$)! &5%S+)1(! ,(! c#+)[$%&(!

R3(S+7%(#!:)B(!()!.;I<=!-!h!_)!+S+%1!()S%(!,9+77(#!S$%#!7(!8%7'!,$)1!B1+%1!1%#B(!2(11(!'5&%C5(!C59$)!

()1(),+%1!A+#1$51/!i!!

!

H+)&!7(!2+&!,(&!A+#1%2%A+)1&!C5%!)9+S+%()1!A+&!B1B!'+#C5B&!A+#!7(!8%7'>!$5!)9+S+%()1!A+&!5)!&$5S()%#!

27+%#! ,(! 79%)1#%*5(>! h!7+! '5&%C5(! ,5! 8%7'!i! B1+%1! &$5S()1! 5)(! #BA$)&(! #(85*(! 8+51(! ,9+S$%#! ,(&!

&$5S()%#&!,B1+%77B&!,(!79BA$C5(!(1!,(&!2%#2$)&1+)2(&/!

!

F+!8$#1(!AB)B1#+1%$)!,(!2(1!+%#!:(1!,(!7+!23+)&$)!,B#%SB(!L#118$1#$381#21$I+211#!A+#!P))%(!R$#,D=!&(!

A(#[$%1!)$1+''()1!23(^!5)(!,%^+%)(!,(!A+#1%2%A+)1&!C5%!&$)1!A+#S()5&!@!&%15(#!79+))B(!,(!&$#1%(!,5!

8%7'!*#u2(!@!5)!&$5S()%#!A#B2%&!7%B!@!7+!'5&%C5(/!L+#!(4('A7(>!g(+)GL+57!`$),(+5!:)B!()!.;NN=!+!

&%15B!&$)!S%&%$))('()1!,5!8%7'!()!'+%!$5!K5%)!.;<b!A+#2(!C5(!29B1+%1!2$)1('A$#+%)!@!5)(!8$%#(!

+))5(77(!@!F+G`$23(G&5#Gv$)/!])1(#)(!,+)&!7(!2$77E*(!,(!7+!S%77(>!g(+)GL+57!&(!&$5S%()1!C5(!7(&!

3+51GA+#7(5#&!,(!7+!8$%#(!A+&&+%()1!()!6$527(!7+!'5&%C5(!,5!8%7'!C5%!,(S()+%1!+%)&%!+5,%67(!K5&C5(!

,+)&!7(&!27+&&(&/!

!

W+#2!R+,%(#!:)B!()!.;IN=!(1!L+57!R+#()2$!:)B!()!.;I.=!&(!&$5S%())()1!C5(!7+!'5&%C5(!+!B1B!K$5B(!

A+#!79$#23(&1#(!,(!7+!2+&(#)(!,5#+)1!7(5#!&(#S%2(!'%7%1+%#(/!W+#2!+!,B651B!&$)!&(#S%2(!@!FD$)!()!

.;<;>!(1!2(1!+%#!B1+%1!#(A#%&!2$''(!7+!'5&%C5(!,5!*$5S(#)(5#!A$5#!7(&!A#%&(&!,9+#'(&/!k5+)1!@!L+57>!

%7!2$)275+%1!&$)!&(#S%2(!@!0�'(&!()!&(A1('6#(!.;<;/!L+57!)$5&!1B'$%*)(!C5(!7$#&!,(&!2B#B'$)%(&!

,5!&+'(,%!'+1%)>!2(1!+%#!B1+%1!K$5B!+S+)1!7+!W+#&(%77+%&(/!L+57!)$5&!2$)8%(!C59%7!+S+%1!B1B!23$C5B!

C5(!79+#'B(!8#+)[+%&(!23$%&%&&(!5)(!A%E2(!6#%1+))%C5(!A+#'%!1$51!7(!#BA(#1$%#(!8#+)[+%&!,%&A$)%67(/!!



!

! "&$!

!

W+#2! `+88#+D! :)B! ()! .;Ib=>! C5%! &(! ,%1! A$7%1%C5('()1! ,(! ,#$%1(! (1! S()+)1! ,95)(! 8+'%77(! h!1#E&!

*+577%&1(!i>! &(! #+AA(77(!,9+S$%#!S5! 7(! 8%7'!+5!A#%)1('A&!.;<b!A$&&%67('()1!+5!2%)B'+!PA$77$!@!

0+)1(&/!!r!79B1B>!,+)&!5)!&1+*(!,(!S$%7(!+54!X7B)+)>!W+#2!+!&%887B!79+%#!A+#2(!C5(!2(1!+%#!75%!A7+%&+%1/!

]7!&(!#+AA(77(!C5(!h!5)(!6+),(!,(!*+523%&1(&!i!+)1%'%7%1+#%&1(&!79+!35B!A+#2(!C5(!79+%#!B1+%1!,+)&!7(5#!

1Q1(!+&&$2%B(!@!7+!*7$%#(!,(!79+#'B(/!

!

g(+)GR7+5,(!F$5&1+7+)!:)B!()!.;IJ=!+!7%S#B!5)!1B'$%*)+*(!C5%!'(1!7+!'5&%C5(!,5!8%7'!()!7%()!+S(2!

7(&! 6$57(S(#&('()1&! &$2%$A$7%1%C5(&! 7%B&! @! 7+!X5(##(! ,9P7*B#%(>! (1! 7+! 3+51(! 2$)&%,B#+1%$)! C59%7!

()1#(1%()1!@!79B*+#,!,(!79+#'B(/!g(+)GR7+5,(!(4A7%C5(!7(!&522E&!,5!8%7'!()!,%&+)1!-!

t7+!'5&%C5(!)9(&1!A+&!B1#+)*E#(t!F(!'$#2(+5!,5!>8)*$'#$1&$+2@2T+#$C9&2>!K(!79+%!()1(),5!

A(),+)1! 1$51(!'+!S%(/!eD'6$7%C5('()1>! K(!'(!&5%&! &$5S()1!,('+),B!2(!C5(![+!A$5S+%1!

&%*)%8%(#/! R$''(! K9+S+%&! ,9+51#(&! &$52%&>! K(! )9+%! A+&! +AA#$8$),%! 7+! C5(&1%$)/! W+%&! 7(!

&D'6$7%&'(!'9%)1B#(&&(!6(+52$5A/!H$)2>!&5#!7(!&()&>!&5#!7(!S(#6(>!&5#!7+!'5&%C5(>!&5#!7+!

A5%&&+)2(!,5!&$)>!7@!K(!'(!&5%&!,%1!-!k59(&1!C59%7!D!+S+%1!y!]7!D!+S+%1!5)!B7+)!*B)B#+7/!F+!

'5&%C5(!A$#1+%1!x!\1!7(&!*()&!+S+%()1!6(&$%)!,(!2(11(!'+#23(!()!2$''5)t!\1!29(&1!A$5#![+!

C5(! [+! +! '+#23B/! ~t�! ()1#(! 7(&! +##%SB(&! ,(! ,(! X+577(! (1! 1$5&! 7(&! A#$67E'(&! ,(!

*$5S(#)('()1&!(12///!A5%&!P7*(#>!A5%&!79P7*B#%(!8#+)[+%&(!+A#E&t!_)!B1+%1!1#E&!1#E&!&()&%67(!

@!79+#'B(!@!2(!'$'()1G7@!()!c#+)2(/!~t�!WQ'(!'$%>!K(!'(!,('+),+%&!&%!K(!8+%&+%&!5)(!

2+##%E#(!'%7%1+%#(/!

!

F(! 1B'$%*)+*(!,(! g(+)GR7+5,(!,+)&! &$)! %)1B*#+7%1B! #(*#$5A(!A75&%(5#&!A%&1(&! &5#! 7(&C5(7&!)$5&!

#(S%(),#$)&!1$51!+5!7$)*!,(!7+!A#B&()1(!13E&(!K5&C59+5!23+A%1#(!;/!

!

N8N8=#:&#"/1-&0?.(#3(#0<O"3/'4."(##

!

g(+)GL%(##(!F(!X$88!:)B!()!.;N<=!,%1!C5(!&(&!A+#()1&!$)1!(''()B!7+!8+'%77(!+5!2$'A7(1!S$%#!7(!8%7'!

A+#!)$&1+7*%(!,(!79]),$23%)(/!e+!8+'%77(!,(S+%1!A+#1%#!&9%)&1+77(#!()!]),$23%)(!+5!,B651!,(&!+))B(&!

.;<O!A+#2(!C5(!&$)!AE#(!+S+%1!$61()5!5)!A$&1(/!F+!8+'%77(!+11(),+%1!7+!8%)!,(!7+!X5(##(!,9]),$23%)(!

A$5#!A+#1%#>!'+%&!7+!2351(!,(!H%Q)!Z%Q)!L35!(&1!S()5(!+)B+)1%#!7(5#!A7+)/!

!



!

! ""&!

W+#2!`+88#+D!+!+5&&%!#BA$),5!7+!)$&1+7*%(!,(!79]),$23%)(/!]7!1B'$%*)(!C5(!&+!8+'%77(!+!B1B!'+#C5B(!

A+#!7+!2351(!,(!H%Q)!Z%Q)!L35!A+#2(!C5(!h!7+!c#+)2(!A(#,+%1!5)!6(+5!A+D&!i/!

!

W%23(7!L#+(*(#!:)B!.;I.=!#BA$),!C59%7!B1+%1!1#E&!&()&%6%7%&B!@!2(!'$'()1G7@!A+#!7(!,B6+1!2$7$)%+7!@!

7+!&5%1(!,(!H%Q)!Z%Q)!L35/!!]7!7%&+%1!7(!K$5#)+7!W-H+&!$w!h!$)!A+#7+%1!,(!2%)B'+>!,(!13Bu1#(!(1!5)!A(5!

,(!A$7%1%C5(!i/!H(! 7@>! %7! ,%1! +S$%#! B1B! 1#E&!'+#C5B!A+#! 7(&! B2#%1&! ,(!L%(##(!W(),E&!c#+)2(! (1! &+!

A$7%1%C5(!,(!,B2$7$)%&+1%$)/!h!H$)2>!A+#1+)1!,(!7@>!%7!8+77+%1!+6&$75'()1!C5(!K9+%77(!S$%#!%#$>8)*$'#$

1&$+2@2T+#$C9&2/!R9B1+%1!%),%&A()&+67(/!i!

!

g(+)GL%(##(!g$#,+)$!:)B!()!.;Ib=!BS$C5(!+5&&%!79]),$23%)(!1$51!()!&$57%*)+)1!C59%7!)(!&9%)1B#(&&+%1!

A+&!@!79+215+7%1B!A$7%1%C5(!,+)&!&$)!+,$7(&2()2(/!]7!,%1!+S$%#!B1B!'+#C5B!A+#!79+21%$)!,95)!A#$8(&&(5#!

,(!7D2B(!C5%!+!,('+),B!@!7+!27+&&(!5)!'$'()1!,(!#(25(%77('()1!+5!7(),('+%)!,(!7+!2351(!,(!H%Q)!

Z%Q)!L35/!WQ'(!&%!g(+)GL%(##(!#(2$))+%1!C59%7!+!S5!7(!8%7'!A#E&!,(!C5+1#(!+)&!+A#E&!2(1!%)2%,()1!7%B!

@! 79]),$23%)(>! %7! A$5#&5%1! &$)! (4A7%2+1%$)! ()! %)S$C5+)1! 79BA%&$,(! $w! 79%)8%#'%E#(! '%7%1+%#(!

X()(S%ES(!,(!X+7+#,!:&5#)$''B(!h!79+)*(!,(!H%Q)!Z%Q)!L35!i=!+!B1B!B7(SB(!+5!#+)*!,93B#$j)(!

)+1%$)+7(/!!

!

a56(#1!X+#7$1!:)B!()!.;Ib=!+!BS$C5B!79]),$23%)(!(1!7(!8+%1!C5(!79P#'B(!8#+)[+%&(!(&1!5)(!+#'B(!,(!

2$)&2#%A1%$)!:'Q'(!&%!79]),$23%)(!%'A7%C5+%1!,(&!'%7%1+%#(&!,(!2+##%E#(=!]7!,%1!+S$%#!5)!&$5S()%#!

'+#C5+)1! ,(! H%Q)! Z%Q)! L35! (1! A+#! 7+! &5%1(! ,(! h!79+,'%#+1%$)! ,(! 7+! c#+)2(! 1$51! ()1%E#(! A$5#!

X()(S%ES(!,(!X+7+#,!i/!

!

g+2C5(&! e+7$'$)! :)B! ()! .;IN=! (&1! )$1#(! &%4%E'(! A+#1%2%A+)1! +D+)1! #BA$),5! 7+! )$&1+7*%(! ,(!

79]),$23%)(!1$51!()!+D+)1!7%S#B!5)!#B&5'B!'%)%'+7('()1!+22(A1+67(!,(!79%)1#%*5(!,5!8%7'/!\)!8+%1>!

g+2C5(&!+!7%S#B!5)!1#E&!6$)!#B&5'B!C5%!+K$51(!()2$#(!A75&!,(!2#B,%6%7%1B!+5!1B'$%*)+*(!C59%7!)$5&!

+!,$))B!7$#&C5(!)$5&!75%!+S$)&!,('+),B!A$5#C5$%!%7!(&1!+77B!S$%#!7(!8%7'/!]7!#BA$),!-!

L+#2(!C5(!29B1+%1!5)!8%7'!,$)1!$)!A+#7+%1!6(+52$5A>!(1!C5%!#BA$),+%1!+5&&%!@t!�+!'9$67%*(!

@!S$5&!A+#7(#!,(!'+!A(#&$))+7%1B/! g(!S$57+%&! 8+%#(! 8+%#(! 79B2$7(!)+S+7(>!29B1+%1!5)(!B2$7(!

'%7%1+%#(x!W$)!*#+),GAE#(!'+1(#)(7!B1+%1!5)!$88%2%(#/!\1!'$)!+##%E#(G*#+),GAE#(!A+1(#)(7!

B1+%1! $88%2%(#>! (1! %7! +! &(#S%! ()! ]),$23%)(/! g(! &+%&! C59%7! +! &(#S%! @! 79BA$C5(! $w! 7(! &%E*(! ,5!



!

! """!

'+),+#%)+1!B1+%1!a5Q/!H$)2>!A$5#!'$%!K9+%!2(1!(&A#%1!'%7%1+%#(/!g(!79+%!()2$#(!+5K$5#,935%/!

g9+%!5)(!+11%#+)2(t!!

!

o$%7@! A$5#! 7+! '$1%S+1%$)! A(#&$))(77(! ,(! g+2C5(&/! \1! 7$#&C5(! )$5&! 75%! +S$)&! ,('+),B! &$)!

(4A7%2+1%$)!A(#&$))(77(!,5!&522E&!,5!8%7'!@!1#+S(#&!7+!c#+)2(>!%7!#BA$),!&A$)1+)B'()1!7+!)$&1+7*%(!

,(! 79]),$23%)(/! ]7! #+2$)1(! C59%7! +! 5)! &$5S()%#! S%8! ,(! 7+! 2351(! ,(!H%Q)! Z%Q)! L35! C59%7! +! &5%S%!

+11()1%S('()1!@!7+!#+,%$/!e$)!(4A7%2+1%$)!%)&%&1(!&5#!79]),$23%)(!'Q'(!&9%7!#(2$))+%1!C5(!7(!8%7'!(&1!

&$#1%!C5+1#(!$5!2%)C!+)&!+A#E&!7(&!K$5#)B(&!,5!J!(1!b!'+%!.;<N!,$)1!%7!(&1!2+A+67(!,(!)$5&!8$5#)%#!

6(+52$5A!,(!,B1+%7&/!

!

0$5&!)$1$)&!C595)(!A$%*)B(!,(!A+#1%2%A+)1&!A+#'%!2(54!C5%!$)1!A#$,5%1!5)!#B&5'B!,5!8%7'!C5(!

)$5&! +S$)&! BS+75B! 2$''(! h!%)+22(A1+67(!i!$)1! A7+2B! 79%)1#%*5(! ()! ]),$23%)(! (1! ,5#+)1! 7+!

,B2$7$)%&+1%$)/! R(11(! (##(5#! 2$)&1%15(#+%1! 5)! +51#(! %),%2(! &5#! 7(C5(7! )$5&! A$5S$)&! %)8B#(#! C5(!

79]),$23%)(! $225A+%1! 5)(! A7+2(! A(5! )B*7%*(+67(! ,+)&! 79%'+*%)+%#(! ,(! 7+! *B)B#+1%$)! ,(! )$&!

A+#1%2%A+)1&/!

!

W+#1%)(!X+#%6+7,%! :)B(!()!.;<O=! 1B'$%*)(!C5(! &(&!A+#()1&! 79(''()+%()1!6(+52$5A!+5!2%)B'+>!

'+%&!(77(!&(!&$5S%()1!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$2$''(!,95)!*#+),!&522E&!C5(!&+!'E#(!75%!

+! %)1(#,%1! ,(! S$%#/! W+#1%)(! +S+%1! 5)! $)27(! :7(! K(5)(! 8#E#(! ,(! &+! 'E#(=! C5%! +S+%1! 2$'6+115! ()!

]),$23%)(>!(1!()!B1+%1!#(S()5!+'(#!(1!1#+5'+1%&B/!e+!'E#(!+S+%1!)$)!&(57('()1!85%!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2>!'+%&!B1+%1!+77B(!K5&C59@!79%)1(#,%#(!@!&+!8%77(/!W+#1%)(!(4A7%C5(!C5(!A$5#!&+!'E#(>!7(!

8%7'!#+AA(7+%1!79+)*$%&&(!(41#Q'(!C59(77(!+S+%1!SB25(!,5#+)1!7(&!+))B(&!$w!&$)!K(5)(!8#E#(!B1+%1!()!

]),$23%)(/!

!

g+2C5(7%)(!W+#1%)!:)B(!()!.;I?=!#+11+23(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!@!79BA$C5(!$w!(77(!S$D+%1!

,(&!+215+7%1B&!&5#!79]),$23%)(/!R9(&1!5)!&$5S()%#!BS%,(''()1!+)+23#$)%C5(>!'+%&!&$)!,%&2$5#&!(&1!

8$#1('()1!('A#(%)1!,(!79BA$C5(!,(!79]),$23%)(!(1!,(!'%7%1+#%&'(/!g+2C5(7%)(!+!,(54!*#+),&GAE#(&!

C5%!&$)1!,(&!L$%75&/!e$)!#B2%1!,(!S%(!+22$#,(!5)(!A7+2(!A+1(#)(77(!@!&$)!A+##+%)!C5%!+!8%)%!&+!2+##%E#(!

2$''(!*B)B#+7/!R(!A+##+%)!B1+%1!+,'%#B!A+#!1$51(!7+!8+'%77(>!(1!B1+%1!h!1#E&!&+%)1G2D#%()!i/!R9(&1!&$)!

'+#%!XB#+#,!W+#1%)!C5%!)$5&!,BS$%7(!+5!2$5#&!,(!79%)1(#S%(Y!2$''5)!C5(!g+2C5(7%)(!+!&$)*B!,+)&!

&+!K(5)(&&(!@!,(S()%#!%)8%#'%E#(!'%7%1+%#(/!



!

! ""%!

N8N87#:<.2&?(#3(1#M%.-&"".>*(1#

!

!"#$6+2'5#$8)$ *"#$B2@#+$C9&2$+5#+%1! %)1(#A(77B!A75&%(5#&!,(!)$&! #BA$),+)1&!A+#!5)(! %'+*(!,(&!

Z#%1+))%C5(&!C5%!2$##(&A$),!6%()!@!2(77(!C5(!&(!8$)1!7(&!c#+)[+%&/!F(&!#BA$)&(&!,$))B(&!&5#!79%'+*(!

,5!Z#%1+))%C5(!S$)1!27+%#('()1!,+)&!,(54!,%#(21%$)&>!795)(!A$&%1%S(!(1!79+51#(!)B*+1%S(>!'+%&!(77(&!

&$)1!1$51(&!7%B(&!@!2(11(!%,B(!,9%)87(4%6%7%1B!(1!,(!,%&2%A7%)(/!!

!

H95)(!A+#1>! %7!D!+!2(11(!S%&%$)!)B*+1%S(!,5!Z#%1+))%C5(!#%*%,(!C5%!&(!1#$5S(!)$1+''()1!,+)&!7(&!

1B'$%*)+*(&!,(!g+)%)(!W+*)%()!:)B(!()!.;IN=!$5!,(!W$)%C5(!c+#m+&!:)B(!.;I?=!C5%!A+#7()1!1$51(&!

7(&!,(54!,(!h!$615&!i/!!g(+)GR7+5,(!W+^$77%(#!:)B!()!.;NO=!,%1!-!h!]7!D!+!5)(!,%&2%A7%)(!,(!79+#'B(!

6#%1+))%C5(!C59$)!)9+!A+&!()!c#+)2(/!F(!'%7%1+%#(!6#%1+))%C5(!29(&1!2+##B>!7(!A$7%2('+)!+)*7+%&!29(&1!

2+##B/!i!k5+)1! @! P))(!W5*5(1! :)B(! ()! .;NO=>!!"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2! +5#+%1! %)1(#A(7B!

2(#1+%)&!&A(21+1(5#&!8#+)[+%&!,(!79BA$C5(!A+#!&+!#(A#B&()1+1%$)!1DAB(!,5!h!'%7%1+%#(!6#%1%&3!i/!L$5#!

P))(>!7(!A(#&$))+*(!,5!2$7$)(7!0%23$7&$)!(&1!h!#%*%,(!(1!$615&!i>!2$77+)1!+%)&%!+5!&1B#B$1DA(!C5(!

&(! 8+%&+%()1! 7(&!c#+)[+%&! &5#! 7(&!P)*7+%&!@!5)(!BA$C5(!$w!h!7(&!c#+)[+%&!+,$#+%()1! 1+A(#! &5#! 7(&!

P)*7+%&!i/!L$5#!P))(>!h!7+!L(#8%,(!P76%$)!B1+%1!()2$#(!,+)&!79(&A#%1!,(&!c#+)[+%&!@!2(!'$'()1G7@!i/!

!

L3%7%AA(!W+7*$5D+1!:)B!()!.;N.=>!F+5#()1!R5^%)!:)B!()!.;N<=!(1!P))%2m!L7$5!:)B(!()!.;NJ=!$)1!

1$5&!7(&!1#$%&!(88(215B!5)!#B&5'B!C5(!)$5&!+S$)&!BS+75B!2$''(!h!1#E&!6$)!i/!"$5&!7(&!1#$%&!&$)1!

+5&&%!A75&!K(5)(&!C5(!7(&!2%)C!A(#&$))(&!A#B2B,(''()1!2%1B(&/!L3%7%AA(!+!S5!7(!8%7'!@!.J!+)&!@!79B1B!

.;<b!@!P#2+23$)/!F+5#()1!+!S5!7(!8%7'!+S(2!&$)!AE#(!+5!W+#%*)+)!&5#!7(&!R3+'A&GU7D&B(&!S(#&!&(&!

.I!$5!.N!+)&/!P))%2m!+!S5!7(!8%7'!S(#&!&(&!.I!+)&!@!L+#%&!,+)&!5)(!&+77(!,(!C5+#1%(#/!"$5&!7(&!1#$%&!

A+#7()1!A#B2%&B'()1!,95)(!h!#%S+7%1B!i!()1#(!c#+)[+%&!(1!Z#%1+))%C5(!+S(2!5)!&$5&G()1(),5!,95)(!

#(7+1%$)!+'$5#G3+%)(/!

!

L3%7%AA(!,%1!-!!

t2(! &$)1! ,(&! P)*7+%&! +S(2t! 5)! +&A(21! ,5! 1('AB#+'()1! 6#%1+))%C5(! C5%! A(51! Q1#(!

2#%1%C5+67(tA5%&C5(![+!S+!K5&C59@!7+!8$7%(!,(!2(1!3$''(/!~F9$88%2%(#!+)*7+%&�!(&1!()1#B!,+)&!

5)(! &$#1(!,(! 8$7%(/!\1! [+>! [+!A7+%1! +54!c#+)[+%&!A+#2(!C5(t/!_)!+%'(!6%()! 7(&!P)*7+%&>!

'+%&t!%7!D!+!1$5K$5#&!2(11(!#%S+7%1B!&B257+%#(!()1#(!7+!c#+)2(!(1!79P)*7(1(##(/!\1!&%!,(!1('A&!

()!1('A&>!%7!A(51!D!+S$%#!5)(!A(1%1(!A%C5(!&5#!7(&!P)*7+%&x!



!

! ""'!

!

L3%7%AA(! 1(#'%)(! &$)! (4A7%2+1%$)! &5#! 7(! &522E&! ,5! 8%7'! ()! A+#7+)1! ,(! 79+11#+%1! ,9+77(#! S$%#!-!

h!79%)87(4%6%7%1B!,5!1('AB#+'()1!6#%1+))%C5(t!8+2(!@!7+!2#5+51B!,(&!g+A$)+%&///!F9%)87(4%6%7%1B!,5!

1('AB#+'()1!6#%1+))%C5(!S5(!,5#+)1!7+!*5(##(!+S(2!7(&!6$'6+#,('()1&!&5#!F$),#(&t!F+!1B)+2%1B!

,(&!Z#%1+))%C5(&!7$#&!,(&!6$'6+#,('()1&x!i!

!

P))%2m!,%1!-!h!L(51GQ1#(! 7(&!c#+)[+%&!$)1!+%'B!S$%#! 2(!2$7$)(7!6#%1+))%C5(! &(! 8$5#S$D(#! ~t�!e(!

8$5#S$D(#! ,+)&! 7+! S$7$)1B! ,(! 2#B(#>! (1! 8%)+7('()1! 8+%#(! 5)(! 2$))(#%(! B)$#'(/! ~t�!�+! )(! )$5&!

,BA7+%&+%1!A+&!,(!S$%#!7(&!Z#%1+))%C5(&!&(!8$5#S$D(#/!i!\77(!+K$51(!C59%7!D!+!5)(!-!h!#%S+7%1B!()1#(!

c#+)[+%&!(1!Z#%1+))%C5(&!A+#!#+AA$#1!+5!2$5#+*(!i!()!)$''+)1!79BS+25+1%$)!,(!H5)m(#C5(/!

!

F+5#()1!A+#7(!,(!&()1%'()1&!+'6%S+7()1&>!'+%&!8%)%1!A+#!,B*+*(#!C59%7!D!+S+%1!5)!&()1%'()1!A751q1!

&D'A+13%C5(!A$5#!79P)*7(1(##(/!]7!&(!#+AA(77(!C5(!7$#&!,(!7+!S%&%1(!$88%2%(77(!,9\7%^+6(13!]]!()!+S#%7!

.;<J>!&(&!A+#()1&!+S+%()1!h!7$5B!5)(!1B7B!A$5#!#(*+#,(#!7+!`(%)(!\7%^+6(13!&(!6+7+,(#!&5#!7(!6$#,!,(!

7+!e(%)(!+S(2!`()B!R$1D!i/! ]7! #(1%()1!C5(! 7+! 8+'%77(!A$5S+%1! &(! #(),#(! &5#! 7(&! 7%(54!'Q'(&!,(&!

8(&1%S%1B&!$#*+)%&B(&!A$5#!7+!S%&%1(>!'+%&!A$5#!BS%1(#!5)!6+%)!,(!8$57(>!&(&!A+#()1&!$)1!A#B8B#B!7$5(#!

5)! 1B7BS%&(5#/!F+5#()1!,%1! +5&&%!C59%7!D!+S+%1!5)! 8$7m7$#(! &5#! 7(&!P)*7+%&!+S(2! 7(!A(#&$))+*(!,5!

W+K$#!"3$'A&$)!,(!79B2#%S+%)GK$5#)+7%&1(!L%(##(!H+)%)$&/!R9B1+%1!5)(!2+#%2+15#(!+88(215(5&(!&5#!

5)!A(5A7(!C5%!S%S+%1!@!79()S(#&>!'+%&!B1+%1!&D'A+13%C5(/!F+5#()1!+K$51(!C5(!h!P7(2!X5%))(&&!(&1!7+!

C5%)1(&&()2(!,(!7+!6#%1+))%2%1B!i/!

!

0$&!%)1(#S%(Y&!)$5&!$)1!8+%1!S$%#!5)!8+%1!25#%(54/!V)(!C5+)1%1B!&5#A#()+)1(!,(!)$&!A+#1%2%A+)1&>!

'Q'(!A+#'%!2(54!C5%!$)1!5)(!*#+),(!25715#(!,(!2%)B'+!(1!C5%!$)1!6%()!#B&5'B!7(!8%7'>!$)1!A+#7B!

,(!H+S%,!0%S()!+5!7%(5!,(!)$''(#!P7(2!X5%))(&&!A$5#!,B&%*)(#!79+21(5#!%)1(#A#B1+)1!7(!R$7$)(7!

0%23$7&$)/! W+73(5#(5&('()1>! )$5&! )(! A$5S$)&! A+&! A#B&()1(#! +5! 7(21(5#! ,(&! &1+1%&1%C5(&!

#%*$5#(5&(&!&5#!2(11(!2$)85&%$)!A+#2(!C5(!)$5&!)9+S%$)&!A+&!,('+),B!&D&1B'+1%C5('()1!@!1$5&!)$&!

#BA$),+)1&!7(!)$'!,(!79+21(5#/!R(!851!&(57('()1!+A#E&!+S$%#!,BK@!%)1(#S%(YB!A75&%(5#&!A+#1%2%A+)1&!

C5(!)$5&!+S$)&!2$''()2B!@!,('+),(#!+54!A+#1%2%A+)1&!&56&BC5()1&!7(!)$'!,(!79+21(5#!+A#E&!C5(!

)$&! A#('%(#&! %)1(#S%(Y&! +%()1! 8+%1! S$%#! C5(! 2(11(! 2$)85&%$)! B1+%1! 1#E&! 2$5#+)1(/! 0$5&! A$5S$)&!

1$51(8$%&!+88%#'(#!C59+5!2$5#&!,(!7+!2+'A+*)(!,9()C5Q1(>!A+&!'$%)&!,(!I.!A+#1%2%A+)1&!$)1!+11#%65B!



!

! ""(!

7(!)$'!,(!H+S%,!0%S()!@!79+21(5#!%)1(#A#B1+)1!0%23$7&$)/!:H(!2(&!I.!A+#1%2%A+)1&>!,(54!$)1!&5!&(!

2$##%*(#!,9(54G'Q'(&!()!&(!#(A#()+)1!+S(2!P7(2!X5%))(&&/=!

!

L3%7%AA(!W+7*$5D+1! (1!P))%2m!L7$5>! C5(!)$5&!S()$)&!,(! 2%1(#! A75&!3+51>! 8$)1! A+#1%(! ,(! 2(&!I.!

A+#1%2%A+)1&!+D+)1!)$''B!H+S%,!0%S()/!F+!2$)85&%$)!2$''%&(!A+#!L3%7%AA(!(1!P))%2m!&9()#+2%)(!

()!A#$8$),(5#!A5%&C59%7&!$)1!1$5&!,(54!A+#7B!,(!C2)'$L#&+*3$&)'$K8+8)#*3!:E8I1#33#$8I125#A$.;N;=!

()!79+11#%65+)1!@!7+!8%7'$*#+A3%(!,(!H+S%,!0%S()/!L+#!+%77(5#&>!7(!8%7'!,(!`$6(#1!a+'(#!(&1!2(75%!

C5%!(&1! 7(!A75&!&$5S()1!2%1B!A+#!)$&!A+#1%2%A+)1&!C5%!$)1!,BS(7$AAB!&5#!P7(2!X5%))(&&!,+)&!7(5#!

1B'$%*)+*(s!7(&!+51#(&!2$'B,%(&!,(&!&15,%$&!\+7%)*!$)1!B1B!B27%A&B(&/!

!

H+)&!7+!,%&25&&%$)!&5#!7(!2$7$)(7!0%23$7&$)>!P))%2m!,%1!-!

H+S%,!0%S()!B1+%1!5)!+21(5#!C5(!'$)!AE#(!+%'+%1!6%()/!"%()&!@!2(!A#$A$&>!K(!)9+%!A+&!A+#7B!

,(!E8I1#33#$8I125#]!H+S%,!0%S()!B1+%1!5)!+21(5#!+&&(^!+%'B!,+)&!'$)!'%7%(5!8+'%7%+7/!F+!

#%*5(5#!6#%1+))%C5(>! 7(! 87(*'(t()8%)! 1$51! [+! 29B1+%1! +&&(^!6%()!S5/! g9%#$)%&(!3(%)>!S$5&!

S$D(^!6%()x!W+%&!()!'Q'(!1('A&!C5(!K9%#$)%&(>!K(!A#(),&!,(!7+!,%&1+)2(!A+#2(!C59()!'Q'(!

1('A&>!K(!)(!,%&!A+&!C59%7!)(!8+%1!A+&!6%()!C5$%x!

!

0$5&!+S$)&! %)1(##$*B!)$&!A+#1%2%A+)1&!C5%!$)1! 8+%1! 7+!2$)85&%$)!,9()!23(#23(#! 7(&!2+5&(&/!F(5#&!

(4A7%2+1%$)&!+77+%()1!1$51(&!,+)&!7(!'Q'(!&()&s!7(&!,(54!+21(5#&!&$)1!79%)2+#)+1%$)!A+#!(42(77()2(!

,(!7+!6#%1+))%2%1B/!g(+)!R+&+)$S+!:)B!()!.;N?=>!C5%!851!795)!,(&!,(54!A+#1%2%A+)1&!+D+)1!,9+6$#,!

A#$)$)2B!7(!)$'!,(!0%S()!A$5#!&(!2$##%*(#!,9(54G'Q'(&!A+#!7+!&5%1(>!(4A7%C5(!-!h!g(!7(&!2$)8$),&>!

%7&!$)1!2(!&1D7(!6#%1%&3!A+#1%257%(#/!i!

!

F(!1%1#(!8#+)[+%&!E8I1#33#$8I125#!A+#1%2%A(!A(51GQ1#(!5)!A(5!@!2(11(!%,B(!,(!6#%1+))%2%1B!+&&$2%B(!@!

P7(2! X5%))(&&/! 0$5&! #(S%(),#$)&! &5#! 7+! A$A57+#%1B! ,9P7(2! X5%))(&&! +5! 23+A%1#(! J>! (1! &5#! 7(!

&()1%'()1! +'6%S+7()1! @! 79B*+#,! ,(&! Z#%1+))%C5(&! +5! 23+A%1#(! .O/! 0$5&! )(! A$5S$)&! A+&! )$5&!

+S()15#(#!,+)&!5)(!B15,(!,9$#,#(!+)13#$A$7$*%C5(!&5#!79(4A#(&&%$)!h!3*2;;$7--#+$12-!i>!(4A#(&&%$)!

,B&%*)+)1!5)!&1$j2%&'(!6#%1+))%C5(!C5%!#B&$))(!A$5#1+)1!6%()!+S(2!7(&!1B'$%*)+*(&!C5(!)$5&!+S$)&!



!

! "")!

#(25(%77%&*/!H(!7@>!)$5&!)$5&!2$)1()1$)&!,(!2$)275#(!2(11(!&(21%$)!+S(2!5)!2$''()1+%#(!,(!`$&(G

W+#%(!W$)1$D+!:)B(!.;NN=/!`$&(GW+#%(!2#$%1!C5(!7(!13E'(!A#('%(#!,(!!"#$6+2'5#$8)$*"#$B2@#+$

C9&2$(&1!h!793$))(5#!(1!7+!A+#$7(!,$))B(!i/!\77(!+K$51(!-!

t&5#1$51!7(&!P)*7+%&!$)1!7(!&()&!,(!793$))(5#!,BS(7$AAB>!$)!)9+!C59@!S$%#!7(!8%7'!%#3$O7&*+#$

-17,#3$I1&)="#3+>!29(&1!,+)&!7(!'Q'(!(&A#%1/!F+!,(&1#521%$)!,5!A$)1!)9(&1!C595)(!+)(2,$1(!

,(!7+!8%)>!H+S%,!0%S()!(&1!2$)8#$)1B!@!&$)!3$))(5#!(1!&$)!A+1#%$1%&'(/!\1!29(&1!7+!6+77(!C5%!

+!23$%&%/!H+S%,!0%S()!)(!A$5S+%1!A+&!23$%&%#/!]7!+!7+%&&B!7(!,(&1%)!23$%&%#!A$5#!75%/!

!

R(&!C5(7C5(&!A3#+&(&!,(!`$&(GW+#%(!2$'6%)()1!79%'+*(!#%*$#%&1(!,(&!Z#%1+))%C5(&!(1!5)(!8$#'(!

,(!,%7(''(!2$#)B7%()!:'Q'(!&%!(77(!)(!7(!)$''(!A+&!1(415(77('()1=/!

!

N8N8D#:(#3.0(22(#'/%",0.("#(-#3(H/.%##

!

e%4!A+#1%2%A+)1&!$)1!A+#7B!,5!,%7(''(!2$#)B7%()!,+)&!7+!,%&25&&%$)/!k5+1#(!,(!2(&!&%4!-!W+#2!R+,%(#!

:)B!()!.;IN=>!XB#+#,!X#+),S+7!:)B!()!.;IO=>!g(+)GL+57!`$),(+5!:)B!()!.;NN=!(1!F+5#()1!Z7$23!

:)B!()!.;NJ=!$)1!&5**B#B!1(415(77('()1!C5(!7(!#B2%1!,5!8%7'!2$'A$#1(!5)!,%7(''(!2$#)B7%()/!

!

XB#+#,!+!#+'()B!7(!13E'(!,5!,%7(''(!2$#)B7%()!7$#&C5(!)$5&!75%!+S$)&!,('+),B!7(&!#+%&$)&!,5!

&522E&!,5!8%7'!()!c#+)2(/!R9(&1!&(57('()1!@!2(11(!C5(&1%$)!&5#!7(!&522E&!C5(!`$6(#1!R$5&1(1!:)B!()!

.;IN=! +! &$57(SB! 7(! ,%7(''(! 2$#)B7%()/! XB#+#,! (1! `$6(#1! &5**E#()1! C5(! 7(! ,#+'(! ,5! 2$7$)(7!

0%23$7&$)!+!5)(!,%'()&%$)!2$#)B7%())(!C5%!+5#+%1!A+#1%257%E#('()1!%)1(#A(7B!7(&!c#+)[+%&!C5%!$)1!

B1B!)$5##%&!A+#!79{5S#(!,(!R$#)(%77(!@!79BA$C5(!,5!7D2B(/!

!

!
(%P')4%)",$+%+)G#z,+3%)"#4%'8")4%+),+)9#%^%10$''"6==4%"+$=%b%H%&R2),:$2+#$%9+%&R+A7&2*',2")%9#%4#**S4%9#%62&/%+)%($')*+%
G#R'%9")):%c"5)%a'2)+$%E):%+)%TU]VF3%/'$2%9+%)",$+%7'$,2*27'),+%($')n"24+%="#9+,0a'2)+$%E):%+)%TUO]F?%c"5)%+4,%#)%
9+4%G#',$+%:7"#A%"#%:7"#4+4%G#2%4+%4"),%2)*$#4,:4%H%&R2),+$82+f%9+%&+#$%*")I"2),%$+47+*,26%E8"2$%4+*,2")%O?MF?%c"5)%+4,%
C$2,'))2G#+%9R"$2B2)+3%/'24%5'C2,+%+)%($')*+%'8+*%4'%6+//+%($')n"24+?%!"#$%c"5)3%&+%*"&")+&%<2*5"&4")%2)*'$)+%C2+)%
&R2/'B+%G#+%&+4%($')n'24%4+%6"),%9+4%=$2,'))2G#+43%2/'B+%G#2%7+#,%z,$+%9:42B):+%7'$%&R+A7$+442")%^%4,266%#77+$%&27%b%G#2%
7+#,%z,$+%7"42,28+%*"//+%):B',28+?%
)%-"4+0D'$2+%'%6'2,%9+4"O6,0%4"=+6541"F+,)8241%#)%9+%4+4%4"#8+)2$4%&+4%7&#4%/'$G#'),4%+)%7$+/2S$+%7'$,2+%9R2),+$82+f?%
!#24G#+%-"4+0D'$2+%+4,%):+%+)%TUOO3%)"#4%4#77"4")4%G#R+&&+%9:42B)'2,%&+%$+/'L+%[0&%5"&34%"024"V$+4"4"$,2,%+)%TUXV%
7&#,q,%G#+%&'%8+$42")%&'%7&#4%*:&SC$+%;24"9&6%"94,024%1"$:'&24:%+)%TU]U%+,%4"$,2,%+)%($')*+%+)%TUOX?%



!

! ""*!

W+#2>!F+5#()1!(1!XB#+#,!,B8%)%&&()1!7(!,%7(''(!2$#)B7%()!2$''(!79$AA$&%1%$)!()1#(!,(54!,(S$%#&/!

`$6(#1!A+#7(!,95)(!$AA$&%1%$)!()1#(!7(!,(S$%#!(1!7+!#+%&$)>!$5!7(!,(S$%#!(1!79%)1B#Q1/!k5+)1!@!g(+)G

L+57>!%7!A+#7(!,95)(!$AA$&%1%$)!()1#(!7(!,(S$%#!(1!793$))(5#/!

!

W%23(7!W%+37(! :)B! ()! .;N.=! (&1! 7+! &%4%E'(! A(#&$))(! ,$)1! 7(! ,%&2$5#&! +6$#,(! R$#)(%77(/! L$5#!

W%23(7>!7(!8%7'!A$&(!,(&!A#$67E'(&!'$#+54!,(!A$&%1%$))('()1!@!7+!'+)%E#(!,(&!A%E2(&!,5!*#+),!

&%E27(!27+&&%C5(!,5!13Bu1#(!8#+)[+%&>!(1!,$)1!R$#)(%77(!(1!`+2%)(!&$)1!7(&!8%*5#(&!,(!A#$5(/!W%23(7!

)9(&1!A+&!+5&&%!A#B2%&!C5(!7(&!C5+1#(!A(#&$))(&!A#B2B,()1(&>!'+%&!&$)!,%&2$5#&!1$523(!,(!'+)%E#(!

1B)5(!7(!,%7(''(!2$#)B7%()/!

!

e%'$)(!o+D&&%E#(!:)B(!()!.;IM=!+!A751q1!A#$)$)2B! 79+,K(21%8!h!#+2%)%()!i!()!A+#7+)1!,5!2$7$)(7!

0%23$7&$)/!e(7$)!e%'$)(>!7(&!c#+)[+%&!&$)1!1#+,%1%$))(77('()1!+,'%#+1%8&!,(!2(&!3B#$&!C5%!1#+2()1!

7(5#!,(&1%)!()S(#&!(1!2$)1#(!1$5&!2$''(!79$)1!8+%1!g(+))(!,9P#2!(1!7(!*B)B#+7!,(!X+577(/!0$5&!+S$)&!

,('+),B!@!e%'$)(!&9%7!)9D!+S+%1!A+&!5)(!A+#1!,(!R$#)(%77(!,+)&!7(!2+#+21E#(!3B#$jC5(!C59(77(!+!

,B*+*B!,+)&! &+!,%&&(#1+1%$)>!'+%&! (77(! +! #(K(1B! 2(11(! %,B(! ()!,%&+)1! C59(77(! )9+S+%1! A+&! +&&%'%7B!

79{5S#(!,(!R$#)(%77(!A$5#!A$5S$%#!A+#7(#!,(!79+51(5#!,5!K2'/!e%'$)(!)9+!A+&!B1B!()!'(&5#(!,(!)$5&!

7%S#(#!5)(!,B8%)%1%$)!A75&!B1$88B(!,(!2(!C59(77(!()1(),+%1!A+#!h!#+2%)%()!i>!'+%&!#(1()$)&!2(11(!%,B(!

,93B#$j&'(!1#+*%C5(/!!

!

e%'$)(!(1! 7(&! &%4!3$''(&!+S+%()1!+&&%'%7B!@!,%88B#()1&!,(*#B&! 7(&!)$1%$)&!,5! 13Bu1#(!27+&&%C5(!

8#+)[+%&/! F(&! ,%&2$5#&! 7(&! A75&! +88%#'+1%8&! (1! &1#5215#B&! 2$)2(#)()1! 7+! )$1%$)! ,5! ,(S$%#! $5! ,(&!

$67%*+1%$)&/!F(!,(S$%#!&(!#(1#$5S(!()!A+7%'A&(&1(!,+)&!7(&!+51#(&!13B'+1%C5(&!2%G3+51/!!

!

N8N8N#:&#P*(%%(#3<Q0?,%.(##

!

e5#!7(&!A$&&%67(&!#+%&$)&!,5!&522E&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!W%23(7!Z%6+#,!:)B!()!.;I.=!

+!()23+%)B!%''B,%+1('()1!+S(2!&$)!&(#S%2(!'%7%1+%#(!()!P7*B#%(/!W%23(7!#+2$)1(!C5(!,5#+)1!&$)!

&(#S%2(>!h!7+!,B2%&%$)!A(#&$))(77(!B1+%1!7$523(!i/!]7!8+77+%1!h!$6B%#!&+)&!3B&%1+1%$)!)%!'5#'5#(!i/!!

!

X5%77+5'(!"%&&$1!:)B!()!.;I<=!+!A#$,5%1!5)!#B&5'B!,(!79%)1#%*5(!()!+,$A1+)1!5)!K5*('()1!&BSE#(/!

e$)! #B&5'B! 2$'A$#1+%1! ,(&! 1(#'(&! 2$''(! h!6Q1%&(! '%7%1+%#(!i! (1! h!$#*5(%7!i/! F9(4A#(&&%$)!



!

! ""+!

h!7$*%C5(!,(!*5(##(!i!+!B1B!51%7%&B(!,+)&!5)!&()&!ABK$#+1%8/!X5%77+5'(!+!+23(SB!&$)!#B&5'B!+S(2!7+!

A3#+&(!-!h!R$'67(!,(!79%'6B2%7%1B>!2(1!$88%2%(#!,B2$5S#(!7(!&1#+1+*E'(!t%7!S$%1!7(!8%7!,(!2$''+),(!

,(&! (4A7$&%8&t!i! A$5#! &$57%*)(#! 79%#$)%(! ,(! 7+! 8%)! ,5! 8%7'! +S(2! 7+! 2351(! ,(! 0%23$7&$)! &5#! 7(!

,B1$)+1(5#/!

!

V)(!8$%&!C5(!)$5&!+S$)&!A$&B!)$1#(!C5(&1%$)!&5#!79%)1()1%$))+7%1B!$5!)$)!,(!7+!2351(!,(!0%23$7&$)>!

X5%77+5'(!+!$A1B!A$5#!7+!2351(!+22%,()1(77(/!e+)&!C5(!)$5&!75%!+D$)&!,('+),B!5)(!K5&1%8%2+1%$)!,(!

&$)!23$%4>!X5%77+5'(!)$5&!,%1!-!h!g(!)9+%'(!A+&!6(+52$5A!7+!7$*%C5(!'%7%1+%#(!+7$#&!K(!&5%&!A(51G

Q1#(!%)875()2B!A+#![+/!i!

!

F$#&C59(&1!S()5!7(!1('A&!,(!8$5#)%#!5)(!(4A7%2+1%$)!,5!&522E&!,5!8%7'>!X5%77+5'(!%)&%)5(!1$51!,(!

&5%1(! 79P7*B#%(/! r! A+#1%#! ,(! .;<<>! X5%77+5'(! 8+%&+%1! ,(&! B15,(&! @! e2%()2(&GL$/! ]7!

1B'$%*)(!-!h!U15,%+)1&!@!e2%()2(GL$>!$)!)9B1+%1!A+&!A$#1B&!@!#(A()&(#!@!7+!H(54%E'(!X5(##(/!_)!

B1+%1! ,+)&! 7(&! *5(##(&! 2$7$)%+7(&/! g9B1+%&! +&&(^! @! *+523(>! (1! K(! A+#1%2%A+%&! +54! '+)%8(&1+1%$)&/!

e2%()2(GL$!B1+%1!1#E&!+)1%2$7$)%+7%&1(/!i!

!

X5%77+5'(! 2#$%1! +S$%#! S5!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2! ()!.;<b! @! 79_')%+!$5! +5!0$#'+),%(!

7$#&C59%7!#(1$5#)+%1!7(!Y((m(),!23(^!&(&!A+#()1&!@!`$5()/!e%!X5%77+5'(!+&&$2%(!7(!&522E&!,5!8%7'!

+54!*5(##(&!2$7$)%+7(&>! %7! #(2$))+%1!C5(!&+!&$#1%(!A$5#!S$%#! 7(!8%7'!()!.;<b!&9%)&2#%S+%1!,+)&!5)!

2+,#(!,(!,%S(#1%&&('()1/!

!

e$)!&(#S%2(!'%7%1+%#(!)(!,B651+!C59()!.;?O!+A#E&!C59%7!+%1!BA5%&B!1$5&!7(&!#(2$5#&!A$5#!)(!A+&!A+#1%#/!

]7!8%1!MN!'$%&>!,$)1!2%)C!()!P7*B#%(/!h!g9B1+%&!,+)&!79%)8+)1(#%(>!K9+%!SB25!,(&!&%15+1%$)&!$w!$)!B1+%1!

2$)8#$)1B!@!,(&!*#+,B&!%'6B2%7(&/!i!

!

c#(,!R$%88+#,! :)B! ()! .;I<=! +! S5! 7(! 8%7'! @! &+! A#('%E#(! (4275&%S%1B! +5!W$),%+7>! #5(!o$71+%#(! @!

Z$#,(+54#,/!]7!+!,%&&(#1B!&5#!7(!8%7'!2$''(!&5%1!-!

!
!*%($+9%4+%4"#82+),%G#+%;24"/%$-*4"&)"024"M$34%"NJ,$%:,'2,%$+4,:%^%9+4%/"24%+,%9+4%/"24%b%H%&R'662*5+%'#%D")92'&?%;+%
6'2,%+4,%*")62$/:%7'$%&R'$,2*&+%^%="$9+'#A%9')4%&+%$:,$"%W%o""/%+)%2/'B+4%4#$%&+4%')*2+)4%*2):/'4%9+%G#'$,2+$%b%9')4%
[6-"U6410"/&%-4,6S%9#%TY%'"#,%MNTZ?%

 
%



!

! ""#!

R9(&1!7+!1#+3%&$)!,95)!2$7$)(7!C5%!+!$567%B!C59%7!B1+%1!6#%1+))%C5(!,5!2q1B!,(&!+77%B&>!%7!&9(&1!

K$%)1!+54!g+A$)+%&/!e+)&!&(! #(),#(!2$'A1(!C59%7! 1#+3%&&+%1! &$)!A+D&/! !L+#2(!C5(!29(&1!5)!

3$''(! #%*%,(!C5%!)(! 2$'A#()+%1! A+&!,5! 1$51t! 79%),%S%,5+7%&'(x! ]7! +! B1B! 8$#'B!A+#! 7(&!

'%7%1+%#(&!A$5#!$6B%#>! %7! $6B%&&+%1! (1!S$57+%1! C5(! 1$51! 7(!'$),(! 75%!$6B%&&(/!R9B1+%1! [+! 7(!

A#$67E'(!,5!2$7$)(7>!2(!)9B1+%1!A+&!5)!%),%S%,5!C5%!A()&+%1!75%G'Q'(>!29B1+%1!79+#'B(!C5%!

A()&+%1!A$5#!75%/!R9(&1![+!C5%!(&1!1(##%67(!,+)&!%#$>8)*t!R9(&1!5)!A(5!2$''(!2(!C5%!&9(&1!

A+&&B!()!P7*B#%(!+S(2!7(&!*B)B#+54!2$)1#(!H(!X+577(>!%7&!$)1!A()&B!'%7%1+%#('()1>!%7&!)9$)1!

A+&!A()&B!C5(!7(!A+D&>!7+!c#+)2(>!7(&!c#+)[+%&!)(!&(#+%()1!A+&!,9+22$#,/!]7&!)9$)1!A+&!A()&B!

@![+/!F(!2$7$)(7!0%23$7&$)!)9+!A+&!A()&B!C5(! 7(&!P)*7+%&!)(!&(#+%()1!A+&!,9+22$#,/! ]7!+!

$567%B! &$)! ,(S$%#! (1! +5&&%! &+! )+1%$)+7%1B/! ]7! +! 1#+3%s! 2(! C59$)1! 8+%1! 7(&! *B)B#+54/! R9(&1!

'+73(5#(54!@!,%#(>!'+%&!29(&1!2$''(![+/!�+!+##%S(!&$5S()1!@!6(+52$5A!,(!*()&!C5%!&$)1!

+AA#%S$%&B&!@!8+%#(!,(&!23$&(&!2$''(!,(&!A(##$C5(1&/!k5+),!79%),%S%,5!,%&A+#+%1!,(S+)1!7+!

'+&&(////!R(!2$7$)(7!%,%$1!8+%1!7+!'Q'(!(##(5#t!

!

c#(,!+!A+&&B!MO!'$%&!()!P7*B#%(!,5#+)1!&$)!&(#S%2(!'%7%1+%#(!C5%!&9(&1!1(#'%)B!()!'+#&!.;<b/!\)!

#BA$)&(!@!7+!C5(&1%$)!&5#!7+!2351(!,5!2$7$)(7!0%23$7&$)>!c#(,!2+'A(!8(#'('()1!&5#!79+22%,()1(7/!

]7!,%1!-!h!L$5#!C5(!7(&!&A(21+1(5#&!7(!K5*()1!2$''(!C5$%!%7!(&1!#(&A$)&+67(/!g5&C59@!7+!8%)!%7!+!B1B!

#(&A$)&+67(/!H+)&!'$)!$A%)%$)>!%7!(&1!1$'6B!+22%,()1(77('()1!&5#!7(!,B1$)+1(5#/!i!

!

N8N8R#G"#%("H/.#S#0&#5(*J.62(#P*(%%(#2/"3.&0(#

!

F(!A+&&B! 8+'%7%+7!$5!A(#&$))(7! ()! 7%()!+S(2! 7(&! +))B(&!,(!H(54%E'(!X5(##(!'$),%+7(!A$5S+%1!

2$)&1%15(#!5)(!'$1%S+1%$)!A$5#!+77(#!S$%#!7(!8%7'/!

!

aB7E)(!U23%)+#,!:)B(!()!.;NM=!#+2$)1(!C5(!&+!8+'%77(!)(!&(!A#B2%A%1+%1!A+&!A$5#!+77(#!S$%#!7(&!8%7'&!

,(!*5(##(>!'+%&!A$5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!7+!8+'%77(!+5!2$'A7(1!(&1!+77B(!S$%#!+5!2%)B'+!

W(%73+)!@!W+#&(%77(/!e$)!AE#(>!%)*B)%(5#>!B1+%1!2+A%1+%)(!,(!#B&(#S(!,+)&!7(!*B)%(/!\)!.;I;>!%7!+!B1B!

'$6%7%&B!@!PS%*)$)>!(1!+!(5!A$5#!'%&&%$)!,(!'%)(#!1$5&!7(&!A$)1&!,(!7+!H5#+)2(!,+)&!7(!&(21(5#!$w!

&(!1#$5S(!+5K$5#,935%!7(!6+##+*(!,(!e(##(GL$)[$)/!R(7+!B1+%1!()!A#BS%&%$)!,95)(!A$&&%67(!+11+C5(!

%1+7%())(!@!2+5&(!,5!L+21(!,9+2%(#/!r!7+!F%6B#+1%$)>!%7!+!B1B!#('$6%7%&B!A$5#!1$51!,B'%)(#!2(!C59%7!

+S+%1!8+%1/!R9(&1!2(!A+&&B!,5!A+1#%+#23(!C5%!+!'$1%SB!aB7E)(>!&+!&{5#!+%)B(!(1!&(&!A+#()1&/!aB7E)(!



!

! ""$!

#+2$)1(!+S$%#!7(!&$5S()%#!C5(!&+!&{5#!+S+%1!8+%1!7+!#('+#C5(!C5(!7(!8%7'!+S+%1!,BK@!+11(%)1!&+!<M!!

&('+%)(!$5!,5!'$%)&!5)!)$'6#(!B7(SB!,(!&('+%)(&/!F+!8+'%77(!+!+11(),5!5)!Y((mG(),!A$5#!C5(!

79+%)B(!C5%!B15,%+%1!@!P%4G()GL#$S()2(!#(S%())(!()!8+'%77(!&5#!W+#&(%77(!A$5#!&(!#(),#(!()&('67(!

+5!W(%73+)##/!

!

W%23(7!e+),#+&!:)B!()!.;NI=!A+#7(!1$51!&%'A7(!,5!8+%1!C5(!,+)&!&$)!S%77+*(!,5!L+&G,(GR+7+%&>!%7!D!

+S+%1!()2$#(!,(&!h!&$5S()%#&!1#E&!S%S+2(&!,(!7+!*5(##(!i!,+)&!7(&!+))B(&!.;<O/!e$)!AE#(>!C5%!+!B1B!

A#%&!,+)&!7+!A$23(!,(!H5)m(#C5(>!+%'+%1!)$1+''()1!7(&!8%7'&!,(!*5(##(/!R(!,(#)%(#!+!,$)2!(''()B!

7+!8+'%77(!+5!2$'A7(1!S$%#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

!

g(+)GR7+5,(!"%6(&!:)B!()!.;I?=!+!#BA$),5!+S$%#!1$5K$5#&!+%'B!7(&!8%7'&!&5#!7+!H(54%E'(!X5(##(!

A+#2(!C59%7!+!B1B!h!'+#C5B!i!,+)&!&$)!()8+)2(/! ]7!3+6%1+%1!,5#+)1! 79_225A+1%$)!()!AB#%A3B#%(!,(!

W$)1+56+)/!r! 2q1B!,(! &$)! B2$7(! &(! 1#$5S+%1! 5)! 1(##+%)!,(!'+){5S#(!'%7%1+%#(! +77('+),/! g(+)G

R7+5,(!#+2$)1(!C5(!&(&!2+'+#+,(&!(1! 75%!B1+%()1!*#+),('()1!%'A#(&&%$))B&!A+#!7(&!(4(#2%2(&!,(!

23+#&!A#$,5%&+)1!,(&!)5+*(&!,(!85'B(/!F(&!P77('+),&!S()+%()1!&9+6#(5S(#!,+)&!7+!2$5#!,(!79B2$7(!

(1!7(5#!,$))+%()1!,(&!6$)6$)&/!r!&(&!D(54!,(!*+'%)>!2(&!'%7%1+%#(&!+77('+),&!B1+%()1!,(!h!K(5)(&!

*()&!2$''(!7(&!+51#(&!i/!e+)&!7(!,%#(!(4A7%2%1('()1>!&$)!,%&2$5#&!&$5&G()1(),!C59%7!+!'Q'(!(5!5)!

2$)1+21!2$#,%+7!+S(2!2(&!'%7%1+%#(&/!e%!7(!'$1!h!8+&2%)+1%$)!i!(&1!A$5#!75%!+5K$5#,935%!1#$A!8$#1>!g(+)G

R7+5,(!+S$5(!+S$%#!(5!5)!h!+11#+%1!i!A$5#!2(&!'+){5S#(&!C59%7!+!1#$5SB(&!h!1#E&!%'A#(&&%$))+)1&!i/!!

R(!)9(&1!C5(!A+#!7+!&5%1(!C59%7!+!2$'A#%&!7(!S#+%!B1+1!,(&!23$&(&/!H9+51+)1!A75&!C5(!&(&!#(23(#23(&!

A75&!1+#,!$)1!'()B!@!2$)275#(!C5(!7(&!'%7%1+%#(&!+S(2!C5%!%7!+!(5!5)!2$)1+21!)9B1+%()1!A+&!&(57('()1!

%&&5&!,(!7+!p(3#'+231>!'+%&!+5&&%!,(&!p+88()Gee!,$)1!A$&&%67('()1!7+!,%S%&%$)!H+&!`(%23!C5%!(&1!

(88(21%S('()1! A+&&B(! A+#! &+! #B*%$)/! H(&! %)2%,()1&! A75&! ,#+'+1%C5(&! ,+)&! &+! #B*%$)! 2$''(!

79(4B251%$)!,(!35%1!$1+*(&!+7B+1$%#(&!()!#(A#B&+%77(&!@!7+!`B&%&1+)2(>!(1!7(&!2$'6+1&!,(!7+!F%6B#+1%$)!

$)1!'+#C5B!&$)!()8+)2(>!'+%&!2(7+!&+)&!C5(!2(!&$%1!1#+5'+1%&+)1!A$5#!75%!+5!A$%)1!$w!%7!+88%#'(!C5(>!

1$51(!&+!S%(>!%7!+!23(#23B!@!7%#(!,(&!B2#%1&!(1!S$%#!,(!8%7'&!&5#!7+!H(54%E'(!X5(##(!'$),%+7(/!!

!

!
!!%K2,#:%'#%T]V3%9+%Q'%;')+C2S$+3%&+%D+2&5')%'%+66+*,28+/+),%7$"I+,:%&+%62&/%H%7'$,2$%9+%6:8$2+$%TUXY3%4+&")%&+4%
$+*5+$*5+4%+66+*,#:+4%7'$%`52+$$.%=:):%7"#$%[,++41G8$)P5,Z8&5?%
%



!

! "%&!

F(!2+&!,9P))(!c+%S#(!:)B(!()!.;N?=!(&1!5)!A#('%(#!1B'$%*)+*(!C5%!,B'$)1#(!2$''()1!7(!SB25!

%),5%1!5)(!2(#1+%)(!%)1(#A#B1+1%$)!,5!8%7'/!0B(!@!e+%)1G_'(#>!P))(!+!1B'$%*)B!+S$%#!*#+),%!,+)&!

5)!'%7%(5!$w!7+!AB#%$,(!,(!I;GN<!B1+%1!()2$#(!1#E&!A#B&()1(/!e(&!A+#()1&!75%!A+#7+%()1!6(+52$5A!,(&!

+))B(&!A#B2B,+)1!&+!)+%&&+)2(/!\77(!+!5)!$)27(!C5%!(&1!'$#1!,+)&!5)!2+'A!+A#E&!+S$%#!B1B!2$),+')B!

A$5#!8+%1!,(!#B&%&1+)2(/!L+#+77E7('()1>!(77(!+!+5&&%!5)!*#+),G$)27(!'B,(2%)!C5%>!+D+)1!23$%&%!,(!

&$%*)(#!5)!'%7%2%()>!+!B1B!85&%77B!A+#!,(&!#B&%&1+)1&/!

!

R9(&1!P))(!C5%>!,(!&+!A#$A#(!%)%1%+1%S(>!)$5&!+!,BS$%7B!&$)!A+&&B!8+'%7%+7!@!7+!&5%1(!,(!)$1#(!C5(&1%$)!

&5#!7(!&522E&!,5!8%7'/!\77(!#+2$)1(!-!!

R9(&1!79$'6#(!A$#1B(!,(!7+!*5(##(!~C5%!B1+%1!()2$#(!A#B&()1!@!7+!8%)!,(&!+))B(&!<O�/!P7$#&t!

2$''()1! K(! 79+%! SB25!-! )$5&! $)! +S+%1! 1$5K$5#&! 7(! &$5S()%#! ,(&! c#+)[+%&t/! +S(2! 7+!

,B6#$5%77+#,%&(>! 7(!&D&1E'(!H>!(1!()!'Q'(!1('A&t!�!A+&!A$5#! 1$51! 7(!'$),(!�!'+%&! 7+!

#B&%&1+)2(!+5&&%/!\1!C5(7C5(!A+#1>!5)(!S%&%$)!,(!79P77('+*)(!1#E&!&1#5215#B(>!1#E&!#%*$#%&1(!s!

79$#,#(!29(&1!79$#,#(!x!\1![+!$)!7(!#(A$#1+%1!&5#!7(&!g+A$)+%&t!(1!,$)2!$)!#(S%S+%1!5)!A(1%1!

A(5!,+)&!2(!~&23B'+�/!k5+),!$)!S$D+%1!P7(2!X5%))(&&!$6B%#!+54!$#,#(&>!(1!&5%S#(!1$51(&!

7(&!#(2$''+),+1%$)&>!(1!S$57$%#t!2$77+6$#(#!,95)(!2(#1+%)(!8+[$)!x!!]7!)(!&9()!#(),!A+&!

2$'A1(>!'+%&!%7!2$77+6$#(!C5+),!'Q'(!+S(2!7(&!g+A$)+%&!x!Z()![+!#+AA(7+%1!,(&!23$&(&!,(!

793%&1$%#(!8#+)[+%&(!,(&!+))B(&!NO>!(1!C5(7C5(!A+#1>!@!7+!8%)>!29(&1!7+!S%21$%#(!,(!2(54!C5%!$)1!

#B&%&1B>!(1!C5%!)(!&(!&$)1!A+&!A7%B&!@!79$#,#(!)+^%/!R9(&1!2$''(![+!C5(!'$%!K(!79+%!#(&&()1%>!

'+%&!K(!)(!&+%&!A+&!&%t/!~g(!79+%!#(&&()1%!2$''(![+�!,+)&!'+!8+'%77(>!,+)&!'+!#B*%$)>!(1!

,+)&!)$1#(!3%&1$%#(/!

!

H+)&!7(&!,%&&(#1+1%$)&!$5!7(&!(4A7%2+1%$)&!,5!&522E&>!7(!'$1!h!#B&%&1+)2(!i!+!B1B!A#$)$)2B!A+#!5)(!

C5%)^+%)(!,(!A+#1%2%A+)1&>!(1!7(!'$1!h!2$77+6$#+1%$)!i!+!B1B!A#$)$)2B!A+#!)(58!A+#1%2%A+)1&>!&$5S()1!

A+#'%!7(&!'Q'(&!A(#&$))(&!C5%!+S+%()1!+5&&%!A#$)$)2B!7(!'$1!h!#B&%&1+)2(!i/!P))(!851!795)(!,(&!

C5+1#(!A(#&$))(&!C5%!$)1! 7%S#B!,(&! 1B'$%*)+*(&! 7%B&! 8$#1('()1! @! &$)!SB25!@! 7+!,%88B#()2(!,(! 7+!

,%^+%)(!,(!A(#&$))(&!C5%!$)1!+6$#,B!7+!#B&%&1+)2(!(1!7+!2$77+6$#+1%$)!A751q1!*#u2(!@!7(5#!25715#(!()!

a%&1$%#(!$5!7(5#!1+7()1!A$5#!79(4(#2%2(!,(!7+!,%&&(#1+1%$)/!

!

F(&! 1B'$%*)+*(&! ,(&! 1#$%&! +51#(&! A+#1%2%A+)1&! C5%! $)1! +6$#,B! 7+! 2$77+6$#+1%$)! +S(2! 5)! +)2#+*(!

2$)2#(1!+S(2!7(5#!SB25!&$)1!(4A$&B&!2%G,(&&$5&/!



!

! "%"!

!

W+#2(7!ZB)%23$5!:)B!()!.;I.=!+! 7%S#B!5)!(42(77()1! #B&5'B!,(! 79%)1#%*5(!C5%! %)275+%1! 7(&!()K(54!

'%7%1+%#(&! 7%B&!@! 7+!2+A1%S%1B>! 7+!23+%)(!,(!2$''+),('()1!(1! 7+!,%*)%1B/!W+#2(7!+!5)(!8$#'+1%$)!

,9%)*B)%(5#!C5%!%)275+%1!5)!A+&&+*(!'%7%1+%#(>!2(!C5%!(4A7%C5(!&$)!+)2#+*(!&5#!7(&!()K(54!'%7%1+%#(&!

,+)&!&+!,%&&(#1+1%$)!&5#!7(!8%7'/!

!

W+#2(7! )$5&! 2$)8%(! ,(! &+! A#$A#(! %)%1%+1%S(! C5(! ,(A5%&! &$)! A#('%(#! S%&%$))('()1! ,5! 8%7'>! %7! +!

1$5K$5#&!B1B!8#+AAB!C5(!7(!2$7$)(7!0%23$7&$)>!,9+51+)1!A75&!C59%7!(&1!Z#%1+))%C5(>!A5%&&(!+#6%1#(#!()!

8+S(5#! ,(! 7+! 2$77+6$#+1%$)! +S(2! 79())('%/! W+#2(7! &(! &$5S()+%1! C59%7! &9B1+%1! ,%1! ()! .;<b! C5(!

0%23$7&$)!+S+%1!5)(!h!'()1+7%1B!,(!2$77+6$!i/!W+#2(7!)$5&!2$)8%(!C59%7!)9+!A+&!2$'A+1%!+S(2!7(&!

B1+1&!,9u'(!,(!0%23$7&$)!&+58!A$5#!79BA%&$,(!$w!2(!,(#)%(#!(&1!1$#15#B!,+)&!5)!8$5#/!F$#&C5(!)$5&!

+S$)&! ,('+),B! @! W+#2(7! ,9B7+6$#(#! &$)! A#$A$&>! W+#2(7! )$5&! +! #BA$),5! )$1+''()1-! h!F+!

R$77+6$#+1%$)!'(!1$523(!A+#2(!C5(!K(!&5%&!K5%8/!i!

!

PS+)1!'Q'(!C5(!)$5&!A$&%$)&!@!W+#2(7!)$1#(!C5(&1%$)!2$)2(#)+)1!7+!2351(!,(!0%23$7&$)!&5#!7(!

,B1$)+1(5#>!W+#2(7!)$5&!2$)8%(!+5&&%!C5(!,+)&!&$)!&$5S()%#>!2(!)9B1+%1!A+&!0%23$7&$)!C5%!+21%$))(!

7(!,B1$)+1(5#/!]7!+S+%1!()!1Q1(!C5(!29B1+%1!7(!A(#&$))+*(!%)1(#A#B1B!A+#!p%77%+'!a$7,()!C5%!h!+77+%1!

&5AA7%(#!7(!K(5)(!i!,(!7(!8+%#(/!

!

c%)+7('()1>!&5%1(!@!)$1#(!C5(&1%$)!&5#!7+!2351(!,(!0%23$7&$)>!W+#2(7!23$%&%1!79$A1%$)!,(!7+!2351(!

+22%,()1(77(!1$51!()!2$)2B,+)1!C59%7!&(#+%1!+5&&%!A$&&%67(!A$5#!7(!&A(21+1(5#!,9%)1(#A#B1(#!7+!2351(!

2$''(!S$7$)1+%#(/!r!2(!&5K(1>!W+#2(7!8%)%1!A+#!,%#(!-!h!L(51GQ1#(!A+#2(!C5(!K(!)9+S+%&!A+&!()S%(!C5(!

2(!&$%1!S$7$)1+%#(/!i!()!&$5&G()1(),+)1!C5(!&$)!+)1%A+13%(!A$5#!0%23$7&$)!+!2$),+')B! 7(!*(&1(!

2$''(!5)!+22%,()1>!#B851+)1!+%)&%!7+!A$&&%6%7%1B!C5(!7(!2$7$)(7!+%1!8+%1!5)!*(&1(!A$5#!&(!#+23(1(#/!!

!

r! 7+!C5(&1%$)! &5#! 7(! &522E&!,(!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2$()!c#+)2(>!,(54! 1B'$%*)+*(&! &(!

,B1+23()1!27+%#('()1!,(!1$5&!7(&!+51#(&!1B'$%*)+*(&!#(25(%77%&/!g(+)GW+#%(!aB1%(#!:)B!()!.;IJ=!(1!

R3#%&1%+)!R$7$'6%!:)B!()!.;NM=!,$))()1!,(&!#BA$)&(&!C5%!&(!,B'+#C5()1!1+)1!A+#!7(5#!&A$)1+)B%1B!

C5(!A+#!7(5#!A$&%1%$)!#+,%2+7(/!

!



!

! "%%!

g(+)GW+#%(!+!#BA$),5!-!h!R9(&1!7(!13E'(!,(!7+!2$77+6$#+1%$)!x!R9(&1!BS%,()1!x!]7!)(!8+51!A+&!&(!7(!

2+23(#t!i!!

!

R3#%&1%+)!+!#BA$),5!-!h!R9(&1!1$51!&%'A7(!x!R9(&1!5)!8%7'!&5#!7+!2$77+6$#+1%$)!~t�!g(!)9()!S$%&!A+&!

,9+51#(&!~(4A7%2+1%$)&�!i!

!

e%! g(+)GW+#%(! (1! R3#%&1%+)! )(! &$)1! A+&! 7(&! &(57&! @! A#$)$)2(#! 7(! '$1! h!2$77+6$#+1%$)!i>! %7&! &(!

,B'+#C5()1!A+#! 7(! 8+%1!C59%7&!S$%()1!,+)&! 7(! 8%7'!5)!A7+%,$D(#!A$5#! 7+!h!2$77+6$#+1%$)!,(!6$))(!

8$%!i/!!g(+)GW+#%(!(1!R3#%&1%+)!,%&()1!1$5&!,(54!+S$%#!(5!2(!#+%&$))('()1!+5!'$'()1!,9+S$%#!S5!7(!

8%7'!()!.;<b/!L$5#!g(+)GW+#%(>!2(!851!,+)&!5)(!&+77(!,(!X#()$67(/!k5+)1!@!R3#%&1%+)>!%7!79+!S5!+5!

2%)B'+!W+K(&1%2!@!P7*(#/!]7&!$)1!B1B!()!'(&5#(!,(!7%S#(#!5)!#B&5'B!,(!79%)1#%*5(!C5%!#BSE7(!5)(!

(42(77()1(!&$5S()+)2(!,5!8%7'!+7$#&!C59%7&!+88%#'()1!)(!A+&!+S$%#!#(S5!7(!8%7'/!

!

H(!A+%#!+S(2!2(!A$&%1%$))('()1!A$5#!7+!h!2$77+6$#+1%$)!,(!6$))(!8$%!i>!g(+)GW+#%(!(1!R3#%&1%+)!$)1!

%''B,%+1('()1! A#%&! A$&%1%$)! A$5#! 7+! 2351(! S$7$)1+%#(! ,(! 0%23$7&$)! 7$#&C5(! )$5&! 7(5#! +S$)&!

,('+),B!7(5#!%)1(#A#B1+1%$)!,(!7+!&2E)(!+'6%*5|!,(!7+!2351(!,(!0%23$7&$)!&5#!7(!,B1$)+1(5#/!R(#1(&>!

g(+)GW+#%(!(1!R3#%&1%+)!)(!85#()1!A+&!7(&!&(57&!@!+S$%#!%)1(#A#B1B!7+!2351(!2$''(!S$7$)1+%#(>!'+%&!

7(5#!#BA$)&(!&(!,B'+#C5(!A+#!&$)!%''B,%+1(1B!(1!&5#1$51!&$)!2+#+21E#(!A75&!+88%#'B!C5(!2(77(!,(!

1$5&!7(&!+51#(&!#BA$),+)1&/!!

!

\)!(88(1>!g(+)GW+#%(!+!#BA$),5!-!h!0$)x!]7!(&1!1$'6B!S$7$)1+%#('()1x!R9(&1!2(!C5(!,%1!7(!8%7'x!]7!

(&1!1$'6B!S$7$)1+%#('()1!A+#2(!C59%7!&(!#(),!2$'A1(!C5(!&+!2$77+6$#+1%$)!B1+%1!5)(!*#+S(!(##(5#x!

�+!29(&1!79BS%,()1/!e%!$)!)(!2$'A#(),!A+&![+>!$)!)9+!#%()!2$'A#%&!+5!8%7'x!i!

!

k5+)1!@!R3#%&1%+)>!%7!&(!#+AA(7+%1!7+!#BA7%C5(!,5!R$7$)(7!0%23$7&$)!-!h!W$)!H%(5x!k59(&1G2(!C5(!

K9+%!8+%1x!i!7$#&C5(!)$5&!75%!+S$)&!'$)1#B!7(&!,(#)%E#(&!'%)51(&!,5!8%7'/!0$5&!+S$)&!,('+),B!@!

R3#%&1%+)!2$''()1!&(!8+%1G%7!C59%7!&(!#+AA(7u1!2(11(!#BA7%C5(/!]7!)$5&!+!#BA$),5!C5(!A$5#!75%!-!1$51!

7(!8%7'!#B&%,(!,+)&!2(11(!#BA7%C5(!C5%!&%*)%8%(!C5(!0%23$7&$)!&9+A(#[$%1!,(!&$)!(##(5#/!

!

�+!S+51!7+!A(%)(!,(!A#B&()1(#!%)1B*#+7('()1!7+!#BA$)&(!&A$)1+)B(!C5(!g(+)GW+#%(!(1!R3#%&1%+)!$)1!

23+25)!,$))B(!7$#&C5(!)$5&!7(5#!+S$)&!,('+),B!5)(!(4A7%2+1%$)!,5!&522E&!,5!8%7'!()!c#+)2(/!



!

! "%'!

H9+6$#,>!S$%2%!7+!#BA$)&(!,(!R3#%&1%+)!-!

T4%.1-.&"#F!P3! 29(&1! 1$51! &%'A7(! 29(&1! 5)! 8%7'! &5#! 7+! 2$77+6$#+1%$)x!\1! ,$)2! 2$''(! 7+!

c#+)2(!+!SB25!5)(!BA$C5(!$w!7(&t!%7!D!+!,(&!*()&!C5%!$)1!2$77+6$#B!()!1$51(!6$))(!8$%>!

(4+21('()1! 2$''(! 7(! 2$7$)(7>! A+#2(! C59%7&! A()&+%()1! C5(t!R9(&1! #%*$5#(5&('()1! 5)(!

A#$67B'+1%C5(!C5%!#BA$),!@!-!A$5#C5$%!,(&!*()&!C5%!B1+%()1!,(&!3B#$&!,(!*5(##(>!,(&!+)1%G

P77('+),&!2$)S+%)25&!,9+%77(5#&>!&(!&$)1!1#$5SB&!@!2$77+6$#(#!$6K(21%S('()1!A+#2(!C59%7&!

S$57+%()1t%7&! A()&+%()1! C5(! 29B1+%1! 7+! '+)%E#(! ,(! '+%)1()%#! 79$#,#(>! ,(! '+%)1()%#! 7(&!

1#+,%1%$)&>!(12/!_)!(&1!,+)&!7(!'Q'(!2+&x!F(!2$7$)(7!0%23$7&$)>!,9+6$#,!%7!(&1!5)!#B&%&1+)1x!

]7!#B&%&1(>!%7!&$588#(>!%7t!R$''(!%7!S(51!#B&%&1(#!+5!2$7$)(7!e+%1$>!%7!)93B&%1(!A+&!@!'(11#(!&+!

S%(!()!,+)*(#!+51+)1!C5(!K(!'(!&$5S%())(/!W+%&!@!A+#1%#!,5!'$'()1!$w!%7!2$''()2(!@!&(!

,%#(!-!29(&1!7+!&(57(!'+)%E#(!,(!'+%)1()%#!7+!,%&2%A7%)(>!793$))(5#!(1>!(12!A+#'%!'(&!*()&/!]7!

S+!Q1#(!+'()B!A(1%1!@!A(1%1!@!2$77+6$#(#/!\1!K(!A()&(!C5(!7(&!c#+)[+%&!$)1!1#$5SB!6(+52$5A!

,(! 2$##(&A$),+)2(! 'Q'(! &9%7&! )9$)1! A+&! (4A#%'B! +S(2! 7(&! %)1(##$*+1%$)&! C5%! B1+%()1!

2$)&B251%S(&!@!7+!2$77+6$#+1%$)!,95)(!*#+),(!A+#1%(!,5!A+D&!A(),+)1!7+!H(54%E'(!X5(##(!

'$),%+7(/!

U.(*F!R(!&(#+%1!S$1#(!(4A7%2+1%$)y!

T4%.1-.&"F!g(!)9()!S$%&!A+&!,9+51#(&x!

!

o$%2%!'+%)1()+)1!7(!,%+7$*5(!+S(2!g(+)GW+#%(!&5%1(!@!)$1#(!C5(&1%$)!-!

K(&"VW&%.(F!W+%&! 29(&1! BS%,()1x!R9(&1! 7(! 13E'(!,(! 7+! 2$77+6$#+1%$)x!R9(&1! A+#2(!C59()!

c#+)2(>!7+!2$77+6$#+1%$)!+!B1B!SB25(!A+#!5)(!*#+),(!A+#1%(!7+!A$A57+1%$)!2$''(t2$''(!

5)!,B6+1!S%1+7!(1!8$),+'()1+7!()1#(!,(&!*()&!C5%!A()&+%1!C5(!1+)1!C59@!+S$%#!A(#,5!7+!*5(##(>!

%7!S+7+%1!'%(54!2$77+6$#(#!+S(2!7(&!P77('+),&tA(5!%'A$#1(!C59%7&!&$%()1!)+^%&!$5!A+&t(1!

A5%&!7(&!*()&!C5%!$)1!2$''()2B!@!%)%1%(#!(1!2$77+6$#(#!+S(2!7+!`B&%&1+)2(t!R9(&1!5)!,B6+1!

8$),+'()1+7x!\1!2$''(!29(&1!7(!,B6+1!,5!8%7'>!29(&1!BS%,()1!C5(!7(!c#+)[+%&!(&1!%'A+21B!

6(+52$5A!A75&!C5(!)9%'A$#1(!C5(7!+51#(!A+D&x!]7!)9D!+!A+&!@!&(!2+23(#!7+!8+2(>!29(&1!BS%,()1!

C5(!29(&1![+x!

U.(*F!o$5&!+S%(^!MO!+)&!7$#&C5(!S$5&!+S(^!S5!7(!8%7't!

K(&"VW&%.(F!_5%!29(&1![+>!K9+S+%&!MO!+)&/!



!

! "%(!

U.(*F!o$5&!B1%(^!@!C5(7C5(&!'$%&!,(!A+#1%#!+5!&(#S%2(!'%7%1+%#(/!P7$#&!2(!C5(!S$5&!'(!,%1(&!

7@>!(&1G2(!+5&&%!2(!C5(!7(!K(5)(!3$''(!,(!MO!+)&!+S+%1!A()&B!+A#E&!+S$%#!S5!7(!A$)1!&+51(#!

2(!K$5#G7@!,(!.;<b!,+)&!2(11(!&+77(!@!X#()$67(y!

K(&"VW&%.(F!P3!1$51!@!8+%1!$5%x!L+#2(!C5(!'+!8+'%77(!+S+%1!B1B!1#+S(#&B(!A+#!2(!,B6+1>!,$)2!

29B1+%1!BS%,()1!C5(!2(54!C5%!+S+%()1!2$77+6$#B!&9B1+%()1!7$5#,('()1!1#$'AB&>!(1!C5(!79(##(5#!

,5!2$7$)(7!+)*7+%&!B1+%1!5)(!(##(5#!C5%!+S+%1!B1B!2$''%&(!A+#!,(&!'%77%$)&!,(!c#+)[+%&t,$)1!

,(&!'('6#(&!,(!'+!8+'%77(x!H$)2!%7!8+77+%1t%7!)9D!+!A+&!,(!,$51(!7@G,(&&5&>!29B1+%1!BS%,()1x!

U.(*F!R9(&1G@G,%#(!C5(!,(&!'('6#(&!,(!S$1#(!8+'%77(!$)1!8+%1!2$)8%+)2(!+5!W+#B23+7!LB1+%)!

K5&C59+5!A$%)1!,(t!o$5&!'(!,%1(&!C5(!29B1+%1!5)!,B6+1!,+)&!S$1#(!8+'%77(>!A$5S(^GS$5&!

,B1+%77(#y!!

K(&"VW&%.(F!0$)!K(!)(!S+%&!A+&!,B1+%77(#x!W+%&!29B1+%1!5)!,B6+1t!(88(21%S('()1!C5%!+S+%1!

1#+S(#&B!6(+52$5A!,(!8+'%77(&x!]7!D!+S+%1!6(+52$5A!,(!8+'%77(&!C5%!tC5%!+S+%()1!&$588(#1!

[+/!R9(&1!@!7+!8$%&t!29(&1!,%88%2%7(!@!$567%(#t!(1!29(&1!7@!C59$)!&9+A(#[$%1!C5(!7(&!(##(5#&!,(!

2(!2+7%6#(!+88(21()1!79B,52+1%$)t+88(21()1!7+!8$)21%$)!B,52+1#%2(!,(&!A+#()1&!A$5#!1$5K$5#&x!

F(&!A+#()1&!C5%!$)1!2$''%&!2(!*()#(!,9(##(5#!)(!A(5S()1!A75&!7+!2$##%*(#!+A#E&!C5$%x!

!

R9(&1!A75&!7$%)!,+)&!79%)1(#S%(Y!C5(!g(+)GW+#%(!#BSE7(!()8%)!C5(!29(&1!&$)!AE#(>!'+%#(!,+)&!7(!g5#+!

,5#+)1!79_225A+1%$)>!C5%!+!2$77+6$#B!()!2#$D+)1!C5(!29B1+%1!7+!'(%77(5#(!&$751%$)/!e$)!AE#(!+!B1B!

'+7'()B!@!7+!7%6B#+1%$)/!g(+)GW+#%(!8%)%1!A+#!+S$5(#!C5(!&$)!()8+)2(!+!B1B!*#+S('()1!+88(21B(!A+#!

2(11(!(##(5#!,(!&$)!AE#(/!h!P5!2$77E*(>!%7!D!+S+%1!2(54!C5%!B1+%()1!#B&%&1+)1&>!(1!7(&!+51#(&!8(#'+%()1!

7(5#!*5(57(x!i!

!

g(+)GW+#%(!)(!2$))+%&&+%1!A+&!79$#%*%)(!,5!&2B)+#%$!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!(1!%7!)9+S+%1!

K+'+%&!()1(),5!7(!)$'!,(!L%(##(!Z$577(/!

!

0B!@!W+#&(%77(!()!.;NM>!R3#%&1%+)!+!*#+),%!()!P7*B#%(!$w!%7!+!B1B!B7(SB!(&&()1%(77('()1!A+#!&+!'E#(!

&(57(!A+#2(!C5(!2(11(!,(#)%E#(!+!85%!7+!'B1#$A$7(!+A#E&!C5(!&$)!'+#%!+!B1B!85&%77B!A+#!7(&!c"L!7$#&!

,(!79UA5#+1%$)/!R3#%&1%+)!+!1$51!,(!'Q'(!*+#,B!,(&!7%()&!+S(2!7+!8+'%77(!,5!2q1B!,(!&$)!AE#(!,$)1!!!

&$)! *#+),GAE#(! A+1(#)(7! #(&1B! &5#! W+#&(%77(/! R(! *#+),GAE#(! B1+%1! 5)! +)2%()! ,(! o(#,5)! (1!

2$''+),(5#!,(!7+!FB*%$)!,9a$))(5#/!!R3#%&1%+)!)$5&!#+2$)1(!C5(!&$)!*#+),GAE#(!(&1!#(&1B!.b!'$%&!

()!A#('%E#(!7%*)(>!+!A+#1%2%AB!@!7+!"#+)23B(!,(&!6+j$))(11(&!(1!@!7+!#(A#%&(!,5!c$#1!,(!H$5+5'$)1/!



!

! "%)!

R3#%&1%+)!&(!&$5S%()1!C59%7!&(!1#$5S+%1!23(^!2(!*#+),GAE#(!7(!K$5#!,5!,B2E&!,(!LB1+%)s!2(!MI!K5%77(1!

.;<.!851!5)!K$5#!,(!,(5%7/!R3#%&1%+)!+K$51(!-!h!F(!,%&2$5#&!,(!'$)!*#+),GAE#(!29B1+%1!-!7(!W+#B23+7!

LB1+%)!)(!A(51!A+&!Q1#(!5)!1#+%1#(/!]7!(&1!()!1#+%)!,(!#$57(#!7(&!P77('+),&!,+)&!7+!8+#%)(!()!7(5#!8+%&+)1!

2#$%#(! C59%7! (&1! +S(2! (54>! (1! [+! 75%! A(#'(1! ,(! 2$)&(#S(#>! ,(! #()8$#2(#>! ,(! #B$#*+)%&(#! 79P#'B(!

,9P8#%C5(!C5%!S+!#(A#(),#(!7(!2$'6+1/!i!

!

P5!8%)+7>!g(+)GW+#%(!(1!R3#%&1%+)!$)1!B1B!7(&!A75&!%),57*()1&!@!79B*+#,!,5!A(#&$))+*(!,5!2$7$)(7!

0%23$7&$)!A+#'%!1$5&!7(&!#BA$),+)1&!C5%!+S+%()1!5)!&$5S()%#!+5!'$%)&!+22(A1+67(!,(!79%)1#%*5(/!F(!

7(21(5#!+5#+!#('+#C5B!5)(!3$'$13B1%(!()1#(!7(&!A#('%E#(&!A3+&(&!A#$)$)2B(&!A+#!R3#%&1%+)!(1!7(&!

A#('%E#(&! A3#+&(&! B'%&(&! A+#! g(+)GW+#%(/! R3#%&1%+)! ('A7$%(! 7+! 7$251%$)! h! 1$51! &%'A7(!i! A$5#!

(4A#%'(#! 2(! C5(! g(+)GW+#%(!S(51! ,%#(! ()! ('A7$D+)1! 79+,K(21%8! h!BS%,()1!i/! R3#%&1%+)! A+#7(! ,(!

h!A#$67B'+1%C5(!i!A$5#!,B&%*)(#!(4+21('()1!2(!C5(!g(+)GW+#%(!()1(),!2$''(!5)!h!,B6+1!i/!F(&!

'Q'(&!%,B(&!&9()23+%)()1!+S(2!7+!'Q'(!+AA#$23(>!&(57&!7(&!'$1&!,%88E#()1/!!

!

g(+)GW+#%(!(1!R3#%&1%+)!+,$A1()1!7+!'Q'(!+AA#$23(!C5+),!%7&!BS%1()1!,+)&!5)!A#('%(#!1('A&!,(!

)$''(#!#(&A(21%S('()1!&$)!AE#(!$5!&$)!*#+),GAE#(!A$5#!7(&!8$),#(!,+)&!7+!'+&&(!()!*B)B#+7%&+)1!

7+!2$77+6$#+1%$)!@!h!5)(!*#+),(!A+#1%(!,5!A+D&!i!:,+)&!7(!2+&!,(!R3#%&1%+)=!$5!@!h!,(&!'%77%$)&!,(!

c#+)[+%&!i!:,+)&!7(!2+&!,(!g(+)GW+#%(=/!\1!7(!1$51!(&1!(4A#%'B!+S(2!7+!2(#1%15,(!C5(!7(5#!#BA$)&(!

#(7ES(! ,(! 79BS%,()2(!'Q'(/!_51#(! 7(! 1$)! ,(! S$%4! C5(!)$5&! )(! A$5S$)&! A+&! #(A#$,5%#(! ,+)&! 7+!

#(1#+)&2#%A1%$)!&5#!A+A%(#>!g(+)GW+#%(!+!(427+'B!7(!'$1!h!BS%,()1!i!A+&!'$%)&!,(!2%)C!8$%&!,+)&!7(!

&(57! &(*'()1! #(1#+)&2#%1/! k5+)1! @! R3#%&1%+)>! %7! D! +! 79%,B(! C5(! 7+! 2$77+6$#+1%$)! (&1! 795)%C5(!

(4A7%2+1%$)/!"$51(&!2(&!&%'%7%15,(&!$)1!A$5#!A$%)1!257'%)+)1!2(11(!A$&%1%$)!C5(!g(+)GW+#%(!(4A#%'(!

()!,%&+)1!-!h!R9(&1!2(!C5(!,%1!7(!8%7'x!~t�!e%!$)!)(!2$'A#(),!A+&![+>!$)!)9+!#%()!2$'A#%&!+5!8%7'x!i/!

R(11(!A$&%1%$)!(&1!+5&&%!+,$A1B(!A+#!R3#%&1%+)!C5%!2$)&%,E#(!C5(!1$51!7(!8%7'!#B&%,(!,+)&!7+!#BA7%C5(!

h!p3+1!3+S(!]!,$)(x!i/!

!

0$5&!1(#'%)$)&!2(11(!(4A$&%1%$)!,(&!1B'$%*)+*(&!+S(2!2(75%!,(!g57%()!X7%2()&1(%)!:)B!()!.;IN=!

C5%!&(!A7+2(!()!C5(7C5(!&$#1(!()!2$)1#(A$%)1!,(!g(+)GW+#%(!(1!R3#%&1%+)/!g57%()!+!S5!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2!+5!W+#%*)+)!&5#!7(&!R3+'A&GU7D&B(&!+S(2!&+!'E#(!7$#&!,(!7+!AB#%$,(!,(!0$|7!.;<J!



!

! "%*!

$5!&%)$)!0$|7!.;<b#$/!g57%()!+!7%S#B!5)!#B&5'B!,(!79%)1#%*5(!C5(!)$5&!K5*($)&!2$''(!(42(77()1>!&%!

2(!)9(&1!C5(!2(!#B&5'B!)9+6$#,(!A+&!7(!6#+&!,(!8(#!()1#(!0%23$7&$)!(1!e+%1$>!(1!)(!A+#7(!+525)('()1!

,95)(!2$77+6$#+1%$)�2$$AB#+1%$)!()!B23+)*(!,5!6$)!1#+%1('()1!,(&!A#%&$))%(#&/!

!

k5(&1%$))B!&9%7!+!#(S5!7(!8%7'>!g57%()!)$5&!+!#BA$),5!+S$%#!#(S5!A+#!+22%,()1!7+!8%)!,5!8%7'!h!+&&(^!

#B2(''()1!i>!'+%&!)$5&!+!+88%#'B!C5(!7(!#B&5'B!C59%7!+!7%S#B!B1+%1!6+&B!&5#!&$)!S%&%$))('()1!,(!

79BA$C5(/!

!

g57%()!+!2$)&+2#B!&+!,%&&(#1+1%$)!&5#!7(!A(#8(21%$))%&'(!,(!0%23$7&$)/!W+7*#B!&$)!#B&5'B!(42(77()1>!

g57%()! +! A#$,5%1! 5)(! ,%&&(#1+1%$)! C5%! )9+6$#,(! A+&! )$)! A75&! 5)(! 8$#'(! ,(! 2$77+6$#+1%$)! $5!

2$$AB#+1%$)/! e5%1(! @! 2(7+>! )$5&! +S$)&! A$5&&B! g57%()! @! 5)(! )$5S(77(! #B87(4%$)! ()! #BSB7+)1! C5(!

2(#1+%)&! &A(21+1(5#&! $)1! S5! 5)! 2+&! ,(! 2$77+6$#+1%$)! 2$'A+#+67(! @! 2(! C5%! &9(&1! A+&&B! ,5#+)1!

79_225A+1%$)/!g57%()!)$5&!+!#BA$),5!-!!

g(!)(!79+%!A+&!S5!2$''(![+x!0$)>!K(!)(!7(!S$%&!A+&!2$''(![+/!g(!7(!S$%&t!H9+6$#,>!K(!)9+%!

+525)(! &D'A+13%(!A$5#! 2(54!C5%!$)1! 8+%1! ,(! 7+! 2$77+6$#+1%$)/!W+%&! 7@>! K(!)(! 7(!S$%&!A+&!

2$''(![+/!g(!7(!S$%&!A751q1!A$5#!C5(7C5(!23$&(!,(!A$5&&B!K5&C59@!79+6&5#,(/!~t�!R9(&1!

2$''(!,+)&!79+#'B(>!C5(7C5(8$%&!7(!#E*7('()1!(&1!A$5&&B!K5&C59@!79+6&5#,(/!~t�!!g(!'(!

&$5S%()&!1#E&!6%()!~,(!7+!,(#)%E#(!&2E)(�!,5!'B,(2%)!C5%!,%1!h!c$7%(!8$7%(x!i/!

!

W+7*#B!&+!K5,+j2%1B>!g57%()!)$5&!1B'$%*)(!8+%#(!A+#1%(!,(&!BA+#*)B&!,5#+)1!79_225A+1%$)/!e$)!#B2%1!

,(!S%(!#BSE7(!C5(!&(&!A+#()1&!+D+)1!B1B!A#BS$D+)1&!(1!&5#1$51!1#E&!3+6%7(&!A$5#!7(!A#B&(#S(#!,(!1$51(&!

'()+2(&/! L+#%&%()>! %7! +! 2#$%&B! ,(&! *()&! +225(%77+)1&! ,5#+)1! &$)! (4%7! ,+)&! 7(! &5,! ,(! 7+! c#+)2(/!

h!L+#+,$4+7('()1>!7+!AB#%$,(!,(!7+!*5(##(!+!B1B!A$5#!'$%!5)(!*#+),(!+S()15#(/!~t�!g9+S+%&!()S%(!

,(!A+#1%#!+S(2!2(54!C5%!+77+%()1!,+)&!7(!o(#2$#&>!K9+S+%&!.O!+)&>!'+%&!6$)///i!

!

!
!"%c#&2+)%'8'2,%)",'//+),%*"//+%7"2),%9+%$+7S$+%G#+%4'%/S$+3%G#2%/+#$,%+)%4+7,+/C$+%TUXU3%:,'2,%9:IH%/'&'9+%'#%
/"/+),%"w%2&4%4"),%'&&:4%8"2$%&+%62&/%'#%D'$2B)')?%c#&2+)%7+)4+%G#R2&%+4,%7&#4%7$"C'C&+%G#+%*+%4"2,%H%&'%<"�&%TUXZ3%
/'24%2&%)R:*'$,+%7'4%&'%7"442C2&2,:%9+%&'%<"�&%TUXY?%



!

! "%+!

!"#$%&'()A)B-#6C/()0(/)'2$3-/(/)/5')!"#$%&'()#$*+$,"#$-'.#&$/01')
!

V"!$W;E4C*'$+*$+'=>4(U$5;E4C*'$+'$32$='(;*$';$(4?4+4;5$=24&)*'$
!

L+#'%!7(&!&%4!13E'(&!A#B&()1B&!+5!23+A%1#(!A#B2B,()1>!1#$%&!&$)1!7%B&!@!,(&!()K(54!,(!,B&$6B%&&+)2(!

+54!#E*7(&/!\)!(88(1>! 7(!,%7(''(!2$#)B7%()>!7(!&(#S%2(!'%7%1+%#(!()!P7*B#%(>!$5!79+11%15,(!+,$A1B(!

8+2(!@!79$225A+)1!+77('+),!1$523()1!+5!,(S$%#!(1!+54!$#,#(&/!F+!S%&%$)!8#+)[+%&(!,(&!Z#%1+))%C5(&!

2$''(!A(5A7(!+5!1('AB#+'()1!%)87(4%67(�#%*%,(!(&1!+5&&%!()!7%()!+S(2!7+!,B$)1$7$*%(/!

!

e5#!7(!13E'(!,(!79+11%15,(!+,$A1B(!8+2(!@!79$225A+)1>!7(!1B'$%*)+*(!,9P))(!c+%S#(!C5(!)$5&!+S$)&!

,BK@! (4A$&B! &9(&1! A$5#&5%S%! +S(2! )$1+''()1! 7(! A#$A$&! &5%S+)1! -! h!R9B1+%1! 5)! 8%7'! &5#! 7+!

#B&%&1+)2(t7+!#B&%&1+)2(!@!79$#,#(/!R9(&1!2(!2q1B!1#E&!8#+)[+%&>!2(!*$}1!,(!7+!,B&$6B%&&+)2(!(1!,5!

&D&1E'(!H/!i!

!

P))(!:C5%!+S+%1!5)!$)27(!#B&%&1+)1>!(1!5)!*#+),G$)27(!85&%77B!A+#!,(&!#B&%&1+)1&=!+!S5!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2$2$''(!5)!#B2%1!,+)&!7(C5(7!79(&A#%1!,(!,B&$6B%&&+)2(!1#%$'A3(!&5#!7+!&56$#,%)+1%$)/!

F(&!A#$A$&!,9P))(!1#$5S()1!#B&$))+)2(!+S(2!7(!1B'$%*)+*(!,9\7%(!Z7$23!:)B!()!.;NM!@!FD$)!,(!

A+#()1&!K5%8&!+D+)1!85%!79P7&+2(!()!.;NO=!C5%!A+#7(!+5&&%!,5!h!&D&1E'(!H!i/!r!)$1#(!C5(&1%$)!&5#!

5)(!A$&&%67(!#+%&$)!,5!&522E&!,5!8%7'>!U7%(!#BA$),!-!!

L+#2(! C59%7! D! +! 2(11(! 2$)8#$)1+1%$)! ()1#(! 2(11(! 2$)2(A1%$)! +)*7+%&(t! K(! 2#$%&!

A+#1%257%E#('()1!+)*7+%&(>!1(77(!C59$)!A(51!7+!A(#2(S$%#!()!c#+)2(t!�+!)(!A(51!Q1#(!8+%1!A+#!

5)!c#+)[+%&!2(11(!+21%$)G7@>!(1!K(!A()&(!C5(![+!)(!A(51!A+&!Q1#(!8+%1!A+#!5)!P'B#%2+%)!)$)!

A75&/!R(!2$'A$#1('()1G7@!(&1!1DA%C5('()1!+)*7+%&>!(1!29(&1!A#$6+67('()1![+!C5%!+!+11%#B!7+!

25#%$&%1B!,(&!c#+)[+%&/!~t�!�+!'(!#+AA(77(>!5)(!A(1%1(!3%&1$%#(!C59$)!#+2$)1(!-!]7!D!+t!,+)&!

5)(!5&%)(>!C5+),!%7!D!+!5)!ABA%)!()!P)*7(1(##(>!%7!D!+!5)!A#$1$2$7(s!$)!2$''()2(!@!8+%#(![+!

(1!A5%&![+!(1![+/!\1!()!c#+)2(>!C5+),!%7!D!+!5)!ABA%)>!2(!)9(&1!A+&![+!C59$)!8+%1/!~_)!&(!,%1!-�!

_5+%&!D!+!'+23%)!C5%!+!,BK@!(5!5)!1#52!2$''(![+>!K(!79+AA(77(!+5!1B7BA3$)(!(1!%7!S+!'(!,%#(!

2(!C59%7!8+51!8+%#(/!o$%7@!7+!,%88B#()2(!,(t!,(!'()1+7%1B!()1#(!2(!C5(!K(!A()&(!Q1#(!79(&A#%1!

8#+)[+%&!(1!A5%&t!A751q1!79(&A#%1!+)*7+%&!$5!79(&A#%1!+'B#%2+%)/!g(!A()&(!C5(!,+)&!7(!8%7'>!

29(&1![+!C5%!,$%1!+11%#(#>!2(!#(&A(21!,(!7+!#E*7(x///!C5%!%)1#%*5(!C5+),!'Q'(/!g(!A()&(!C5(!2(!

)9(&1!A+&!,+)&!)$1#(!(&A#%1x! ~F(&!c#+)[+%&!&$)1�!A75&!,+)&! 7+!,B6#$5%77+#,%&(!C5(!,+)&! 7(!

#(&A(21!,(!7+!7(11#(/!



!

! "%#!

0$5&!)B*7%*($)&!7+!7B*E#(!+'6%S+7()2(!,+)&!7(!1B'$%*)+*(!,9U7%(!C5%>!,+)&!5)!A#('%(#!1('A&>!'(1!

7(&!P'B#%2+%)&!()!$AA$&%1%$)!+54!P)*7+%&>!A5%&!8%)%1!C5(7C5(!A(5!A+#!7(&!#()S$D(#!,5!'Q'(!2q1B!

C5(!7(&!P)*7+%&/!R(11(!7B*E#(!2$)85&%$)!)(!2$)1#(,%1!2(A(),+)1!A+&!2(!C5(!)$5&!#(1()$)&!2$''(!7(!

A#$A$&! A#%)2%A+7! -! 79(&A#%1! +)*7+%&! (&1! ()27%)! @! &5%S#(! 5)! A#$1$2$7(! 7%S#(&C5(! @! 7+! ,%88B#()2(! ,(!

79(&A#%1!8#+)[+%&!C5%!&(!1%#(!,9+88+%#(!*#u2(!@!5)(!#(&&$5#2(!A(#&$))(77(!$5!5)(!(4AB#%()2(!A+&&B(/!

!

L#B2%&$)&!C5(!7(!A#('%(#!2$''()1+%#(!,9U7%(!&5#!7(!8%7'!+!B1B!-!h!g9+%!,5!'+7!@!'(!'(11#(!,+)&!7(!

A(#&$))+*(!,(!2(!2$''+),+)1!+)*7+%&>!A#%&$))%(#>!A$5#!7(C5(7!7+!#B+7%&+1%$)!,(!&$)!A$)1!(&1!A75&!

%'A$#1+)1(! C5(! 79%&&5! ,(! 7+! *5(##(/! R9(&1! [+! C5%! '9+!'+#C5B/!i! \1! +K$51$)&! C59U7%(! )(! &+S+%1!

+6&$75'()1!A+&!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$B1+%1!6+&B!&5#!5)!#$'+)!B2#%1!A+#!5)!c#+)[+%&/!

!

F(! A#$A$&! ,9U7%(! )9(&1! A+&! 2$'A7E1('()1! )$5S(+5! A+#! #+AA$#1! @! 2(75%! ,(&! A+#1%2%A+)1&! C5%! $)1!

C5+7%8%B!7(&!Z#%1+))%C5(&!,(!#%*%,(&!(1!$615&/!"$51(8$%&>!7(!1B'$%*)+*(!,9U7%(!+!7(!'B#%1(!,9%775&1#(#!

A+#!5)!(4('A7(!,+)&!7+!S%(!#B(77(!2(11(!+11%15,(!&$%G,%&+)1!8#+)[+%&(!()!$AA$&%1%$)!@!7+!#%*%,%1B!C5(!

)$5&!#(1#$5S$)&!)$1+''()1!,+)&!7(!1B'$%*)+*(!,9P))(!C5%!+!A#$)$)2B!@!,(54!#(A#%&(&!-!h!&D&1E'(!

H!i/!P))(! +! $AA$&B! 7(! h!&D&1E'(!H!i! 8#+)[+%&! @! 79+11%15,(! #%*$#%&1(! C59(77(! 2$77(>! )$)! A+&! +54!

Z#%1+))%C5(&>!'+%&!+54!P77('+),&/!

!

F(!2+&!,9P))(!'B#%1(!C5(!)$5&!#(S()%$)&!&5#!7(&!,(#)%E#(&!A3#+&(&!,(!&$)!1B'$%*)+*(!-!h!t@!7+!

8%)!29(&1!7+!S%21$%#(!,(!2(54!C5%!$)1!#B&%&1B>!(1!C5%!)(!&(!&$)1!A+&!A7%B&!@!79$#,#(!)+^%/!R9(&1!2$''(!

[+!C5(!'$%!K(!79+%!#(&&()1%/!i!P))(!+!S5!7(!8%7'!2$''(!5)(!&$#1(!,(!A#$'$1%$)!,(!79(&A#%1!#B&%&1+)1!

+S(2!7+!S%21$%#(!,5!2$''+),$#/!R(11(!S%&%$)!,5!8%7'!C5(!P))(!)$5&!+!1B'$%*)B!$5S#(!7+!,%&25&&%$)!

&5#!2(#1+%)(&!A+#1%257+#%1B&!,5!2%)B'+!3$77DY$$,%()!27+&&%C5(/!

!

!

!
!%!'$/2%&+4%7'$,2*27'),4%G#2%"),%+A,:$2"$24:%&+#$%:/",2")%9#$'),%&R+A,$'2,%9+%TV%/2)#,+43%J))+%'%+A,:$2"$24:%#)+%$:'*,2")%
9+%82*,"2$+%H%&'%4#2,+%9+%&R+A7&"42")%9#%7"),3%+,%)")%7'4%H%&'%4+*")9+%"w%<2*5"&4")%4R:*$"#&+%4#$%&+%9:,")',+#$%*"//+%
&R"),%6'2,%7&#42+#$4%'#,$+4%7'$,2*27'),4?%Q'%$:'*,2")%9+%82*,"2$+%G#R'%+A7$2/:+%J))+%/"),$+%G#R+&&+%:,'2,%8242C&+/+),%
7&#4%7'$,24')+%7"#$%&+%*"//')9"%G#+%9R'#,$+4%7'$,2*27'),4%G#2%4"),%$+4,:4%9'8'),'B+%)+#,$+4%"#%+)%$+,$'2,%9+%*+,,+%&#,,+%
+),$+%&+%*"//')9"%+,%&+4%c'7")'24?%h)%9+5"$4%9#%6'2,%G#RJ))+%4+$'2,%#)+%47+*,',$2*+%G#2%4R+A,:$2"$24+%9'8'),'B+3%+,%'#0
9+&H%9#%6'2,%G#R+&&+%+/C'$G#+$'2,%9'8'),'B+%9')4%&'%62*,2")3%4'%$:'*,2")%'#%/"/+),%"w%,$2"/75+%&+%*"//')9"%4+$'2,%
42B)+%'95:42")%7&#4%6"$,+%H%&'%4,$#*,#$+%9+4%$:*2,4%9#%*2):/'%5"&&.f""92+)%+,%4")%5'77.%+)9?%<"#4%)+%9:8+&"77")4%7'4%
9'8'),'B+% *+,,+% "C4+$8',2")% 9#% *"/7"$,+/+),% 6'#,+% 9R'8"2$% /+):% )"4% "C4+$8',2")4% '8+*% #)% *'9$+% +A7:$2/+),'&%
$2B"#$+#A%92B)+%9+4%8$'2+4%+A7:$2+)*+4%*&2)2G#+4?%%



!

! "%$!

F9%)1(#A#B1+1%$)! ,5! 8%7'! A+#! P))(>! 7(! 1B'$%*)+*(! ,9U7%(! (4('A7%8%+)1! 7+! S%&%$)! 8#+)[+%&(! ,5!

Z#%1+))%C5(!#%*%,(>!(1!7(!,%7(''(!2$#)B7%()!+6$#,B!A+#!2%)C!A+#1%2%A+)1&!1#$5S()1!5)(!#B&$))+)2(!

%)1B#(&&+)1(!+S(2!5)(!+)+7D&(!C5(!F+5#()1!g577%(#!(1!g(+)GW+#2!F(S(##+1$!$)1!A567%B(!()!MOOb!&5#!

7(!2%)B'+!3$77DY$$,%()!27+&&%C5(/!H+)&!%&$1#r8)$'#$@2#$'&)3$1#$=2)H,&$"811(988'2#)$>!7(&!,(54!

5)%S(#&%1+%#(&!8#+)[+%&!$)1!S5!,+)&!7(!2%)B'+!3$77DY$$,%()!27+&&%C5(!5)(!A#$'$1%$)!,(!79B13%C5(!

,(!7+!S(#15!&5#!79B13%C5(!,5!,(S$%#/!H+)&!7(5#!R3+A%1#(!I!-!h!R$''()1!,$%&GK(!+*%#!y!i>!g577%(#!(1!

F(S(#+11$!$)1!,B*+*B!2$''()1!7(!#B2%1!3$77DY$$,%()!27+&&%C5(!h!A(#'(1!,(!'+)%8(&1(#!7(!,%7(''(!

C5%!&(!8+%1!K$5#!,E&!C5(!,(S$%#!(1!A$5S$%#!()1#()1!()!,%&&$)+)2(>!&$%1!C59%7!D!+%1!A75&%(5#&!,(S$%#&!

+)1%)$'%C5(&!()!K(5!&$%1!C5(!7+!A$&&%6%7%1B!,(!2$)1#(S()%#!@!5)!,(S$%#!&(!A#B&()1(!(1!+AA+#+%1!2$''(!

A75&!,B&%#+67(!~t�!C5(!2(77(!,(!&9D!2$)8$#'(#/!i%!L#()+)1!2$''(!&(57!(4('A7(!0#*#=*2@#$4*8+(!

:pD7(#>!.;<.=>!g577%(#!(1!F(S(##+1$!+88%#'()1!C5(!-!h!7(&!27+&&%C5(&!3$77DY$$,%()&!&9+11+23()1!A75&!

@!-87@82+!C59@!'#@82+>!29(&1G@G,%#(!C59%7&!,B8(),()1!&$5S()1!79B13%C5(!,(&!S(#15&!A75&!&$5S()1!C5(!

2(77(!,(&!7$%&/!i&!!

!

F9+#*5'()1+1%$)!,(!g577%(#!(1!F(S(##+1$!1%()1!7+!#$51(!+S(2!7(!&(57!(4('A7(!,(!0#*#=*2@#$4*8+(>!'+%&!

(77(!*+*)(#+%1!,+S+)1+*(!,(!8$#2(!&%!(77(!B1+%1!B1$88B(!A+#!,(&!(4('A7(&!&5AA7B'()1+%#(&/!_)!A(51!

+5&&%! #(A#$23(#! @! g577%(#! (1! F(S(##+1$! 7(5#! S%&%$)! ,%23$1$'%C5(! ,(! 79B13%C5(! )$#'+1%S(! ()! )(!

2$)&%,B#+)1!C5(!7+!2$'A$&+)1(!,B$)1$7$*%C5(!:,(S$%#=!(1!7+!2$'A$&+)1(!+#B1%C5(!:S(#15=/!\)!(88(1>!

7(&!,(54!23(#23(5#&!)B*7%*()1! 7(! 2$)&BC5()1%+7%&'(!C5%! 2$)&1%15(!5)(! 1#$%&%E'(!2$'A$&+)1(!,(!

79B13%C5(! )$#'+1%S(/!F(&! 13B$#%(&! 2$)&BC5()1%+7%&1(&>! C5%! %)275()1! 7951%7%1+#%&'(>! (4+'%)()1! 7(!

#B&571+1!,(!79+21%$)>!(1!&(#+%()1!1$51!+5&&%!%)1B*#+)1(&!,(!79B13%C5(!)$#'+1%S(!C5(!7(&!,(54!+51#(&!

2$'A$&+)1(&/!

!

"$51(8$%&>! 7+! S%&%$)! ,5+7%&1(! ,(! g577%(#! (1! F(S(#+11$! ,(S%()1! %)1B#(&&+)1(! A$5#! )$5&! 7$#&C59%7&!

,B*+*()1!7(!2$)2(A1!,(!h!#%*%,%1B!S+%)25(!i/!g577%(#!(1!F(S(#+11$!51%7%&()1!7(&!1(#'(&!,(!h!'$,E7(!,(!

7+!#%*%,%1B!S+%)25(!i!A$5#!,B&%*)(#!7(&!A(#&$))+*(&!h!A+#1%&+)&!,(!79B13%C5(!,5!,(S$%#!~C5%!C5%11()1�!

7(5#!2$#&(1!%)!(41#('%&!:A+#8$%&!&5#!7(5#!7%1!,(!'$#1>!2$''(!,+)&!L23*82+#$'#$'H*#=*2@#=!A+#2(!C5(!

7(&!2%#2$)&1+)2(&!79(4%*()1/!i'!

!
"%\92,2")%e$2)3%!'$243%MNNY?%
#%c#&&2+$%v%Q+8+$',,"3%>,"+4e&)"-4"3$4"-,)1"+4"8$)P5,"2&++7J&&-$4)3%7?VX?%
$%WF$-3%7?%VU?%
%%WF$-3%7?ZT?%



!

! "'&!

!

L$5#!7(!2+&!A#B2%&!,(!7+!h!#%*%,%1B!S+%)25(!i>!g577%(#!(1!F(S(#+11$!$)1!1#$5SB>!()!A75&!,(!0#*#=*2@#$

4*8+(>!79(4('A7(!,(!L25"$E88)$:l%))(#'+)>!.;<M=/!F+!K(5)(!BA$5&(!,5!&3B#%8!n+)(>!P'D!c$Y7(#>!

8%)%1!A+#!+6+11#(!5)!6+),%1!'+7*#B!7(&!A#%)2%A(&!#(7%*%(54!,(&!k5+m(#&!+54C5(7&!(77(!+AA+#1%()1/!

!

WQ'(!&%!g577%(#!(1!F(S(#+11$!+88%#'()1!C5(!7(!h!'$,E7(!,(!7+!#%*%,%1B!S+%)25(!i!(&1!#BA+),5!,+)&!7(!

2%)B'+!3$77DY$$,%()>!%7&!)(!8$5#)%&&()1!A+&!,9+51#(&!(4('A7(&!+5G,(7@!,(!0#*#=*2@#$4*8+($(1!L25"$

E88)/!R9(&1!%2%!C5(!7(&!,%88B#()2(&!()1#(!7(!#$'+)!,(!Z$577(!(1!&$)!+,+A1+1%$)!2%)B'+1$*#+A3%C5(!

,(S%())()1!%)1B#(&&+)1(&/!R$''(!A#B&()1B!+5!23+A%1#(!M>!7(!2$7$)(7!0%23$7&$)!,5!#$'+)!'()+!&(&!

*(q7%(#&!K+A$)+%&!K5&C59+5!2$''+),$>!(1!2(!8+%&+)1>!+!+)B+)1%!1$5&!7(&!(88$#1&!,(!2(&!2$'A+1#%$1(&/!

F(!2$7$)(7!0%23$7&$)!,5!8%7'$2$)&1%15(G1G%7!5)!(4('A7(!,(!#%*%,%1B!S+%)25(!y!\)!1$51!2+&>!C59(&1G2(!

C5(!)$&!A+#1%2%A+)1&!$)1!A()&B!,(! 7+!2351(!,5!2$7$)(7!0%23$7&$)!&5#! 7(!,B1$)+1(5#!y!F+!&(21%$)!

&5%S+)1(!,$))(!7(5#!#BA$)&(!@!2(11(!%)1(##$*+1%$)/!

!

!

V"#$X4)E>3,>&$',;/43$;>6I5$2))4+'&;'33'6'&;$>*$=>3>&;24('6'&;$,*($3'$+5;>&2;'*(O$
!

F+!2351(!+'6%*5|!,(!0%23$7&$)!&5#!7(!,B1$)+1(5#!(&1!+6&()1(!,5!#$'+)s!)$5&!+S$)&!,BK@!(4A$&B!7+!

*()E&(!,(!2(11(!&2E)(!+5!23+A%1#(!M/!0$5&!+S$)&!,('+),B!@!)$&!A+#1%2%A+)1&!7(5#!%)1(#A#B1+1%$)!,(!

2(11(!&2E)(!@!7+!&5%1(!,(!7(5#!S%&%$))('()1!,(&!.?!,(#)%E#(&!'%)51(&!,5!8%7'/!W+%&!+S+)1!,9(4+'%)(#!

7(&!#BA$)&(&!,(!)$&!A+#1%2%A+)1&>!S$D$)&!2(!C59%7!+!A5!&9B2#%#(!@!79BA$C5(/!!

!

0$5&!+S$)&!1#$5SB!C5+1#(!+#1%27(&!K$5#)+7%&1%C5(&!,+1+)1!,(!7+!&$#1%(!%)%1%+7(!,5!8%7'!C5%!2$''()1()1!

2(11(!2351(!0%23$7&$)/!r!2(&!C5+1#(!2#%1%C5(&>!&9+K$51(!5)!1(41(!,9\,*+#!W$#%)!&5#!7(!h!3+AAD!(),!i!

3$77DY$$,%()!C5%!'()1%$))(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

!

g(+)!H9vS$%#(!B2#%1!,+)&!B&'28VK2)H,&V!H1H@2328)$,5!.M! K+)S%(#!.;<b!-!h!t7(!A$)1!&+51(!&$5&!

79+21%$)!%)S$7$)1+%#(!,5!2$7$)(7!+)*7+%&!,$)1!%7!B1+%1!7+!8%(#1B/!i(!H+)&!B&'28VK2)H,&V!H1H@2328)!,5!

Mb!&(A1('6#(!.;<b>!+AA+#+%1!5)(!+51#(!2#%1%C5(!)$)!&%*)B(!,+)&!7+C5(77(!$)!7%1!-!

!
&%^%1)%62&/%9R5#/"#$%6:$"*+%b%9')4%M,-$&G8$)P5,G;P+P3$1$&)3%TM%I')82+$%XY?%



!

! "'"!

%#$=818)#1$E2="8138)A$;2#+$'#$38)${7@+#A$'H=87@+#$3#3$=8,-&*+28*#3$&7$,8,#)*$8v$213$@8)*$

&52+]$P)#$;73211&'#$H=1&*#]$!873$1#3$-+8*&58)23*#3$38)*$*7H3]$%#$-8)*$3&7*#$-&+$"&3&+']$die$

\1$ #3*$ 2)@+&23#,I1&I1#$O7#$4"#&+3A$'M7)$=87-$'#$-2#'$'&)3$ 1#$-83*#$'#$ +&'28$#)$-&))#A$

-&+@2#))#$Q$=&-*#+$1MH,23328)$O72$1#$=8)=#+)#]$F)=8+#$-173$2)@+&23#,I1&I1#A$O7#$E2="8138)$

I1#33H$3M&;;&233#$b73*#,#)*$37+$1#$'H*8)&*#7+$O72$)MH*&2*$-&3$-&+*2]#!

!

r!79$AA$&B>!g+2C5(&!H$)%$7Go+72#$^(!+!S5!7+!2351(!2$''(!S$7$)1+%#(/!R$''(!(4A$&B!@!7+!&(21%$)!

M/M>!H$)%$7Go+72#$^(!+S+%1!#()2$)1#B!Z$577(!()!,B2('6#(!.;<J>!(1!+S+%1!A(#[5!7(!#(*#(1!,(!Z$577(!

&5#!7+!8%)!23$%&%(!A+#!7(!A#$,521(5#/!H$)%$7Go+72#$^(!B2#%1!,+)&!7(!'Q'(!+#1%27(!-!

d4-2#5#1e$'#,&)'&$dQ$68711#e$1M&7*8+23&*28)$'#$;&2+#$3&7*#+$1#$-8)*]$<8*2;$c$-#)'&)*$'#7X$

"#7+#3$*+#)*#A$1#$3-#=*&*#7+$&**#)'$O7#$1#$-8)*$3&7*#q$21$172$3#+&2*$-"(32O7#,#)*$2)*81H+&I1#$

'#$)#$-&3$&3323*#+$Q$=#**#$#X-18328)]$68711#$&==#-*&]$P)$-#7$'#$1&$37I@#+328)$8+252)#11#$

H*&2*$ &2)32$ 58,,H#]$>723A$ 21$ ;7*$ O7#3*28)$'#$'8))#+$Q$E2="8138)$7)$'#+)2#+$ +#,8+'3A$ 21$

3M&-#+r82*$'#$3&$;812#$#*$=8,,#$1#$'#3*2)$@#211#A$#)$3MH=+871&)*A$*87="H$Q$,8+*A$21$#)=1#)="#$

-&+$1#$-82'3$'#$38)$=8+-3$1#$'H*8)&*#7+$O72$;&2*$3&7*#+$1#$-8)*]$P)#$=#+*&2)#$,8+&1#$#3*$

&2)32$ 3&7@#5&+'H#q$ 1#$ =8,,&)'8$&7+&$ +#,-12$ 3&$,23328)$#*$E2="8138)$)#$,#7+*$-&3$#)$

*+&2*+#]$ died68711#e$&@87#$-87+*&)*$&@82+$I#&7=87-$ 17**H$-87+$O7#$ 1M8)$)#$-+Y*#$-&3$Q$

E2="8138)$=#**#$'#+)2T+#$-"+&3#$O72$1#$+&="T*#$c$f$:"&*$"&@#$\$'8)#g$hi*!

!

PD+)1!(5!5)(!#()2$)1#(!S%&%67('()1!B27+%#+)1(!+S(2!Z$577(>!H$)%$7Go+72#$^(!(4A#%'(!&+!S%&%$)!

,95)(!2351(!2$'A$#1+)1!5)(!2(#1+%)(!%)1()1%$))+7%1B!,(!7+!A+#1!,(!0%23$7&$)/!

!

P),#B!Z+^%)!A567%+!()!8BS#%(#!.;<b!5)(!2#%1%C5(!,+)&!7+C5(77(!%7!,%1!BS+75(#!7(!8%7'!+A#E&!h!5)(!

7(215#(!+11()1%S(!,(&!2#%1%C5(&!i!,(!&(&!2$)8#E#(&!+D+)1!S5!7(!8%7'!+S+)1!75%/!

!

aM&2$ O7&)*$ Q$,82$ +#33#)*2$ =8,,#$ 7)#$ )H=#332*H$ &7332$ I2#)$ -"(32O7#$ O7#$ -3(="81852O7#$

1MH=1&2+$ '#$ 17=2'2*H$ ;2)&1$ '#$ E2="8138)A$ #*$ b#$ )#$ -#)3#$ -82)*$ '7$ *87*$ O7M21$ &))71#$

+H*+83-#=*2@#,#)*$1M&I37+'2*H$'#$38)${7@+#]$0#$*87*#$;&r8)A$E2="8138)$#3*$2)=8++252I1#$c$21$

)#$-#7*$*87b87+3$=8,-+#)'+#$O7#$*+8-$*&+'A$-87+$172A$#*$-87+$1#3$&7*+#3]$<&23$Q$-&+*2+$'#$1Q$

!
'%^%Q+%!"),%9+%&'%$282S$+%pf'2%b%9')4%M,-$&G8$)P5,G;P+P3$1$&)3%MY%4+7,+/C$+%XY3%7?%O]?%
(%P")2"&0e'&*$"o+3%^%Q+%!"),%9+%&'%$282S$+%pf'2%b%9')4%9%,)84GUF14%3,046%3%TU%9:*+/C$+%XZ?%



!

! "'%!

0&@2'$%#&)$3M#3*$*+87@H$=82)=H$'&)3$7)#$=8)*+&'2=*28)]$0T3$1M2)3*&)*A$.o$O7#$1#$-8)*$'#@&2*$

3&7*#+A$|o$O7#$E2="8138)$;2)233&2*$-&+$#)*+#@82+$3&$;812#A$1&$3#71#$2337#$1852O7#$H*&2*$O7#$=#$

;7*$1#$=818)#1$172V,Y,#$O72$&--7(j*$37+$1#$'H*8)&*#7+]$<&23$=#$'H)87#,#)*$#3*$H@2'#,,#)*$

&--&+7$ Q$ 0&@2'$ %#&)$ =8,,#$ 7)#$ ,&)2T+#$ '#$ "&--($ #)'$ =8,,#+=2&1A$ =8)*+#'23&)*$

1M&73*H+2*H$ #*$ 1&$ +257#7+$ 2)*#11#=*7#11#$ '#$ 1M&'&-*&*28)A$ #)$ ,Y,#$ *#,-3$ O7M7)$ 37+=+82*$

'M2);2'H12*H$ &7$ +8,&)]$ S7332$ 3M#3*V21$ +H325)H$ Q$ =#**#$ 3817*28)$ Ij*&+'#$ #*$ O72$ =7,71#$ 1#3$

2)=8)@H)2#)*3$'#$1&$=8)=#3328)$#*$1M2)@+&23#,I1&)=#$c$E2="8138)$;#+&$3&7*#+$38)$-8)*A$,&23$

2)@818)*&2+#,#)*A$#)$*8,I&)*$,8+*$37+$1#$'H*8)&*#7+]+!

!

\,*+#!W$#%)!+!2$''()1B!7+!8%)!,5!8%7'!,+)&!&$)!23+A%1#(!h!eD'A+13%(!(1!3+AAD!(),!i!,+)&!%M#3-+2*$

'7$*#,-3!()!.;?M/!W$#%)!B2#%1!-!h!F+!'$#1!,(!7+!A75A+#1!,(&!A(#&$))+*(&!&D'A+13%C5(&!,5!8%7'!

,(S+%1!Q1#(!2$'A()&B(>!#B2$'A()&B(!A+#!7+!,(&1#521%$)!,5!A$)1s!7(!2$7$)(7!+)*7+%&!,(S+%1!'Q'(!&(!

#+23(1(#!%)2$)&2%(''()1!()!1$'6+)1!&5#!7(!,B1$)+1(5#/!i#,!

!

k5(! 2$)275#(! ,(! 2(11(! A3#+&(! ,(!W$#%)y!e(7$)!)$5&>! 7(! S(#6(! h!,(S+%1!i! +! A751q1! A$5#! &5K(1! 7+!

A#$S%,()2(/! \1! 79+,S(#6(! h!%)2$)&2%(''()1!i! #()S(##+%1! @! 5)(! A+#1! +22%,()1(77(! A751q1! C5(!

S$7$)1+%#(/! k5$%! C59%7! ()! &$%1>! 7+! A$&%1%$)! ,(!W$#%)! +! B1B! 8$#'57B(! ,+)&! 7+! A(#&A(21%S(! ,95)(!

2+#+21B#%&+1%$)!,5!3+AAD!(),!()!*B)B#+7!A751q1!C5(!,95)(!+)+7D&(!(4275&%S('()1!+4B(!&5#!7(!8%7'!

,(!F(+)/!\)!1$51!2+&>!$)!)(!,B1(21(!A+&!,(!A$&%1%$)!#+,%2+7(!A+#'%!7(&!2%)C!B2#%1&!,(!79BA$C5(/!!

!

L+&&$)&!+54!#BA$)&(&!,(!)$&!A+#1%2%A+)1&/!!!

!

F+!C5(&1%$)!C5%!+!B1B!8$#'57B(!@!)$&!A+#1%2%A+)1&!&(!7%1!2$''(!&5%1!-!e(7$)!S$1#(!7(215#(!A(#&$))(77(!

,(! 79(41#+%1>! 7(! 2$7$)(7! 0%23$7&$)! (&1G%7! 1$'6B! +22%,()1(77('()1! $5! S$7$)1+%#('()1$ &5#! 7(!

,B1$)+1(5#!y!k5(77(!(&1!S$1#(!7(215#(!$5!%)1(#A#B1+1%$)!A(#&$))(77($y!!

!

0$5&!+S%$)&!%)&%&1B!&5#!7(!'$1!h!A(#&$))(77(!i!+8%)!,(!6%()!8+%#(!2$'A#(),#(!C59%7!)9D!+S+%1!A+&!,(!

6$))(!$5!'+5S+%&(!#BA$)&(>!'+%&!&(57('()1!h!S$1#(!#BA$)&(!A(#&$))(77(!i/!US%,(''()1>!7(!8+%1!,(!

A$&(#!7+!C5(&1%$)!%'A$&(!%'A7%2%1('()1!,(&!$A1%$)&!6+7%&B(&s!,+)&!2(!2+&G2%>!,(54!$A1%$)&!,%&1%)21(&!

!
)%='o2)3%^%d'#,+%2)629:&2,:%b%9')4%L,2$4%1"-6"8$)P5,3%<"?YN3%6:8$2+$%XY3%7?%XN?%
!*%>\(1=%$0"-6"045=13%$::92,2")%9+%MNNY%J$/')9%;"&2)3%7?TN]%



!

! "''!

()1#(! h!S$7$)1+%#('()1!i! (1! h!+22%,()1(77('()1!i/! F+! C5(&1%$)! 8$#2(! 7(! A+#1%2%A+)1! @! A#(),#(!

A$&%1%$)!&5#!5)(!+'6%*5j1B!C59%7!)9+S+%1!A(51GQ1#(!'Q'(!A+&!#('+#C5B(!7$#&C59%7!+!S5!7(!8%7'!A$5#!

7+!A#('%E#(!8$%&!$5!)%!'Q'(!7$#&!,(!)$1#(!(41#+%1/!

!

"$5K$5#&!(&1G%7!C5(!7$#&!,(!79%)1(#S%(Y>!)$5&!+S$)&!7+%&&B!)$&!A+#1%2%A+)1&!A+#7(#!(1!&(!K5&1%8%(#!,(!

7(5#! A#$A#(! %)%1%+1%S(/!H+)&! 79B7+)! ,(! 7+! 2$)S(#&+1%$)>! 7(&! A+#1%2%A+)1&! $)1! A#$,5%1! 5)(! #BA$)&(!

,BS(7$AAB(!A751q1!C5(!,(!&(!7%'%1(#!@!5)!&(57!'$1/!r!A+#1%#!,(!7@>!29(&1!)$1#(!1#+S+%7!,9+)+7D&1(!C5%!

S+! ,BA+#1+*(#! 7(&! ,%88B#()1(&! #BA$)&(&! C5+7%1+1%S(&! +8%)! ,9+&&$2%(#! 23+25)(! ,9(77(&! @! 795)(! ,(&!

$A1%$)&!&5%S+)1(&!-!

•! P22%,()1(7!!

•! o$7$)1+%#(!

•! F(&!,(54!@!7+!8$%&!$5!(4+21('()1!()1#(!79+22%,()1(7!(1!7(!S$7$)1+%#(!

!

"#+)&8$#'(#!7+!#BA$)&(!C5+7%1+1%S(!(1!B7+6$#B(!,5!A+#1%2%A+)1!@!5)(!,(&!1#$%&!$A1%$)&!&5**B#B(&!B1+%1!

79%,B(!,(!6+&(/!W+%&!7+!2$'A7(4%1B!,(&!#BA$)&(&!B'%&(&!A+#!A75&%(5#&!A+#1%2%A+)1&!)$5&!+!8$#2B&!@!

#+88%)(#!7(&!1#$%&!$A1%$)&!A$&&%67(&!()!&%4!$A1%$)&!C5(!S$%2%!-!

.=! P22%,()1(7!-!0%23$7&$)!)9+S+%1!A+&!79%)1()1%$)!,9+21%$))(#!7(!,B1$)+1(5#!

M=! L751q1! +22%,()1(7!-! 7(! A+#1%2%A+)1! )9(&1! A+&! +88%#'+1%8>! '+%&! &+! #BA$)&(! A()23(! A$5#!

79+22%,()1!

I=! \4+21('()1!()1#(!79+22%,()1(7!(1!7(!S$7$)1+%#(>!$5!7(&!,(54!@!7+!8$%&!

N=! L751q1!S$7$)1+%#(!-!7(!A+#1%2%A+)1!2#$%1!C59%7!D!+!5)(!A#B,$'%)+)2(!,(!79%)1()1%$))+7%1B!

<=! o$7$)1+%#(!-!0%23$7&$)!S$57+%1!+21%$))(#!,95)(!8+[$)!$5!,95)(!+51#(!

?=! F(!2%)B+&1(!+!2$)&1#5%1!7+!&2E)(!A$5#!7+%&&(#!7(!&A(21+1(5#!23$%&%#!

!

L$5#!7+!&%4%E'(!$A1%$)>!A75&%(5#&!A+#1%2%A+)1&!)9$)1!A+&!S$575!&(!2$'A#$'(11#(!,+)&!5)(!,(&!,(54!

$A1%$)&!(4A7%2%1B(&!A+#!)$1#(!C5(&1%$)/!H9(54G'Q'(&>!A75&%(5#&!$)1!,%&2$5#5!S(#&!5)(!S$7$)1B!,5!

2%)B+&1(!,(!7+%&&(#!5)(!+'6%*5j1B/!\1!7(5#!,%&2$5#&!)9+!()!+525)!'$'()1!A()23B!7(!'$%),#('()1!

S(#&!795)(!,(&!,(54!$A1%$)&!%)%1%+7(&/!R(!&$)1!2(&!A(#&$))(&!C5%!)$5&!$)1!()!C5(7C5(!&$#1(!8$#2B&!@!

B1+67%#!2(11(!&%4%E'(!$A1%$)/!!

!



!

! "'(!

F(&!A+#1%2%A+)1&!C5(!)$5&!+S$)&!#+)*B&!,+)&!79$A1%$)!I!-!h!\)1#(!7(&!,(54!$5!7(&!,(54!@!7+!8$%&!i!)(!

&(!&$)1!A+&!#B85*%B&!,+)&!5)(!+'6%*5j1B!2#BB(!A+#!7(!2%)B+&1(/!R(&!A+#1%2%A+)1&!$)1!S5!5)!*(#'(!

,9%)1()1%$))+7%1B!()!0%23$7&$)>!'+%&!&+!67(&&5#(!'$#1(77(!+!+5!8%)+7!#B&$75!5)!A$&&%67(!,%7(''(/!

!

0$5&!+S$)&!+5&&%!(5!C5(7C5(&!A(#&$))(&>!,$)1!)$1+''()1!7(&!A(#&$))(&!C5%!)9+S+%()1!K+'+%&!S5!

7(!8%7'>!C5%!$)1!B1B!A#%&(&!+5!,BA$5#S5!A+#!)$1#(!C5(&1%$)/!L5%&C59(77(&!S$D+%()1!7+!8%)!,5!8%7'!+S(2!

A(5!,(!&$5S()%#&!,(!79%)1#%*5(>!$5!7+!S$D+%()1!A$5#!7+!A#('%E#(!8$%&>!2(&!A(#&$))(&!$)1!&('67B!)(!

A+&!+S$%#!&588%&+''()1!&5%S%!$5!#(1()5!79(41#+%1!A$5#!B'(11#(!5)(!#BA$)&(/!H(!2(!8+%1>!)$5&!K5*($)&!

C59%7!)9(&1!A+&!#%*$5#(54!,(!2$'A%7(#!7+!#BA$)&(!,(!2(&!A+#1%2%A+)1&/!P%)&%>!;?!A+#1%2%A+)1&!)9+D+)1!

A5!7%S#(#!5)!#B&5'B!$5!+D+)1!7%S#B!5)!#B&5'B!)$1B!h!)57!i!&$)1!B2+#1B&!,(!7+!2$'A%7+1%$)/!

!

H(! A75&>! @! 2+5&(! ,(! 2%#2$)&1+)2(&! '+73(5#(5&(&! 7$#&! ,(! )$&! %)1(#S%(Y&>! )$5&! )9+S$)&! C595)!

B23+)1%77$)!,(!..N!A+#1%2%A+)1&!C5%!$)1!#BA$),5!@!7+!C5(&1%$)!&5#!7+!2351(!,(!0%23$7&$)>!(1!2(!1$51!

()!+D+)1!A5!7%S#(#!5)!#B&5'B!C5%!)9B1+%1!A+&!h!)57!i/!

!

0$5&!+S$)&!,BK@!(4A$&B!+5!23+A%1#(!A#B2B,()1!C5(7C5(&!#BA$)&(&>!,$)1!2(77(&!,(!g(+)GW+#%(!aB1%(#!

(1!R3#%&1%+)!R$75'6%!C5%!1#+)23+%()1!+S(2!1$51(&!7(&!+51#(&!#BA$)&(&!A+#!7+!&A$)1+)B%1B!(1!7(!1$)!

+88%#'B/!P525)!+51#(!A+#1%2%A+)1!)9+!2+'AB!S(#&!5)(!$A1%$)!$5!5)(!+51#(!+S(2!+51+)1!,(!2$)S%21%$)!

C5(!g(+)GW+#%(!(1!R3#%&1%+)!C5%!&9B1+%()1!27+%#('()1!A$&%1%$))B&!A$5#!5)(!%)1()1%$)!,(!0%23$7&$)!

,9+21%$))(#!7(!,B1$)+1(5#/!]7&!85#()1!7(&!&(57&!@!,B8(),#(!S%*$5#(5&('()1!0%23$7&$)!&5#!7+!6+&(!,(!

7+!2$77+6$#+1%$)!,(!6$))(!8$%/!

!

PS(2!5)(!2$)S%21%$)! 7B*E#('()1!'$%),#(>!c#(,!R$%88+#,!+!$A1B!A$5#! 7+!2351(!+22%,()1(77(/! ]7! +!

K5&1%8%B!&$)!23$%4!()!,%&+)1!-!h!L$5#!C5(!7(&!&A(21+1(5#&!7(!K5*()1!2$''(!C5$%!%7!(&1!#(&A$)&+67(/!

g5&C59@! 7+! 8%)>! %7! +! B1B! #(&A$)&+67(/!i! P%)&%>! c#(,! #(K$%)1! X5%77+5'(! "%&&$1! 2$''(! 7(&! ,(54!

A+#1%2%A+)1&! C5%! $)1! A$#1B! 5)! K5*('()1! ,5#! @! 79B*+#,! ,(!0%23$7&$)! ()! 7%()! +S(2! 7(5#!'+5S+%&(!

(4AB#%()2(!,5#+)1!7(5#!&(#S%2(!'%7%1+%#(!()!79P7*B#%(/!

!

PS(2!'$,B#+1%$)>!W+#2(7!ZB)%23$5!+!$A1B!A$5#!79+22%,()1(7!()!+K$51+)1!-!h!L(51GQ1#(!A+#2(!C5(!K(!

)9+S+%&!A+&!()S%(!C5(!2(!&$%1!S$7$)1+%#(/!i!()!&$5&G()1(),+)1!&$)!+)1%A+13%(!A$5#!0%23$7&$)!(1!&+!

h!'()1+7%1B!,(!2$77+6$!i/!



!

! "')!

!

0$5&!)$5&!A$&$)&!'+%)1()+)1! 7+!C5(&1%$)!-!R$''()1! &(! &$)1!A7+2B&! 7(&! +51#(&!A+#1%2%A+)1&!C5%!

)9$)1! A+&!)B2(&&+%#('()1! 5)!SB25!,$57$5#(54! y!0$5&!A$5S$)&!,9+6$#,!,%#(! C5(! #+#(&! &$)1! 7(&!

A+#1%2%A+)1&!C5%!$)1!5)!A$&%1%$))('()1! #+,%2+7/!H(! 7@>!C5(&1%$))(#!)$&!A+#1%2%A+)1&! &5#! 7+!2351(!

&(#+%1!()!C5(7C5(!&$#1(!7(&!A$5&&(#!@!23$%&%#!+#1%8%2%(77('()1!5)(!$A1%$)!y!\)!1$51!2+&>!)$5&!)$5&!

&$''(&!(88$#2B!,(!A$&(#!)$1#(!C5(&1%$)!,(!7+!'+)%E#(!7+!A75&!)(51#(s!)(!'(11#(!+525)(!A#(&&%$)!

&5#!)$&!A+#1%2%A+)1&>!(1!)(!A+&!%),5%#(!5)(!$A1%$)!A751q1!C595)(!+51#(/!0$5&!7(&!+S$)&!7+%&&B&!A+#7(#!

(1! &(! K5&1%8%(#! 7%6#('()1/! R9(&1! &5%1(! @! 2(&! ,%&2$5#&! 7%6#(&>! (1! A+#! 2$)&BC5()1! 2$'A7(4(&! C59(&1!

+AA+#5(!7+!)B2(&&%1B!,9+S$%#!5)!1$1+7!,(!&%4!$A1%$)&!7$#&C59(&1!S()5!7(!1('A&!,(!2$,(#!7(&!#BA$)&(&!

C5+7%1+1%S(&!,(!)$&!..N!A+#1%2%A+)1&/!F(!1+67(+5!2%G,(&&$5&!A#B&()1(!7+!#BA+#1%1%$)!,(&!..N!#BA$)&(&!

C5+7%1+1%S(&!&(7$)!7(&!&%4!$A1%$)&!A$&&%67(&/!

!

?/.!`BA+#1%1%$)!,(!..N!A+#1%2%A+)1&!&(7$)!7(5#!%)1(#A#B1+1%$)!,(!7+!2351(!,(!0%23$7&$)!

o$7$)1+%#(! L751q1!
S$7$)1+%#(!

\)1#(!
7(&!M!

L751q1!
+22%,()1(77(!

P22%,()1(77(! P'6%*5j1B!
,5!2%)B+&1(!

M<! ?! M?! .O! II! .N!

!

P8%)! ,9(88(215(#! 5)(! +)+7D&(! A75&! '+2#$&2$A%C5(>! )$5&! A$5S$)&! &%'A7%8%(#! 7(! 1+67(+5! ?/.! ()!

85&%$))+)1!7(&!A+#1%2%A+)1&!C5%!&(!&$)1!#B85*%B&!@!5)(!A$&%1%$)!)(51#(s!C5(!2(!&$%1!()!,$))+)1!5)!

A$%,&!B*+7!@!79%)1()1%$))+7%1B!(1!@!79+22%,()1(7>!$5!()!%)S$C5+)1!79+'6%*5j1B!,B&%#B(!A+#!7(!2%)B+&1(/!

H(!'Q'(>! )$5&! A$5S$)&! +5&&%! +*#B*(#! 7(&! A+#1%2%A+)1&! C5%! &(! &$)1! A()23B&! S(#&! 5)(! ,(&! ,(54!

$A1%$)&!&+)&!B*+#,!+5!,(*#B!,(!2$)S%21%$)!,(!7(5#!23$%4/!

!

?/M!`BA+#1%1%$)!&%'A7%8%B(!,(!..N!A+#1%2%A+)1&!&(7$)!7(5#!%)1(#A#B1+1%$)!,(!7+!2351(!,(!0%23$7&$)!

S$7$)1+%#(! )(51#(! +22%,()1(77(!

I.! NO! NI!

!!

F(!A$&%1%$))('()1!#+,%2+7!,(!g(+)GW+#%(!aB1%(#!(1!R3#%&1%+)!R$75'6%!:C5%!&(!1#$5S()1!@!+S$%#!+5&&%!

7%S#B!5)!#B&5'B!)$1B!h!(42(77()1!i=!!)$5&!+'E)(!@!)$5&!%)1(##$*(#!&5#!5)(!A$&&%67(!+,BC5+1%$)!()1#(!

79+&&%'%7+1%$)!,(!79%)1#%*5(!(1!7(!A$&%1%$))('()1!&5#!7+!2351(/!!P51#('()1!,%1>!C5(7C595)!C5%!+5#+%1!

6%()!+&&%'%7B!79%)1#%*5(!S(##+%1!7+!2351(!2$''(!S$7$)1+%#(!$5!,5!'$%)&!A751q1!S$7$)1+%#(/!

!



!

! "'*!

0$5&!B'(11$)&!2(11(!3DA$13E&(!A+#2(!C5(!)$1#(!A#$A#(!%)1(#A#B1+1%$)!(&1!C59%7!&9+*%1!,95)(!2351(!

h!A751q1!S$7$)1+%#(!i/!F9()23+%)('()1!,(&!A7+)&!:+S+)1!(1!+A#E&!7+!2351(=>!7+!#BA7%C5(!h!p3+1!3+S(!

]!,$)(!i>!(1!)$1#(!2$'A#B3()&%$)!,(&!2$,(&!,5!2%)B'+!3$77DY$$,%()!:#(7+1%8&!+5!3+AAD!(),=!)$5&!

A$5&&()1! @! 2#$%#(! C59%7! D! +! &588%&+''()1! ,9%)1()1%$))+7%1B! A$5#! C5(! 7+! 2351(! &$%1! h!A751q1!

S$7$)1+%#(!i/!US%,(''()1>!)$1#(!A$&%1%$))('()1!(&1!6%+%&B!A+#!)$1#(!2$))+%&&+)2(!,(!7+!*()E&(!,(!

2(11(!&BC5()2(!:#+2$)1B(!+5!23+A%1#(!M=/!\1!%7!D!+!&5#1$51!7(!8+%1!C5(!)$5&!)$5&!2$'A$#1$)&!7@!2$''(!

5)!7(21(5#�&A(21+1(5#!2$'AB1()1!(1!2$$AB#+1%8!,+)&!7(!2+,#(!)$#'+1%8x!!

!

k5$%!C59%7!()!&$%1>!#(S()$)&!&5#!2(11(!A$&&%67(!+,BC5+1%$)!()1#(!79+&&%'%7+1%$)!,(!79%)1#%*5(!(1!7(!

A$&%1%$))('()1!,5!&A(21+1(5#!&5#!7+!2351(!,(!0%23$7&$)/!W+#2(7!ZB)%23$5>!C5%!+!7%S#B!5)!#B&5'B!

h!1#E&!6$)!i>!'+%&!C5%!S$%1!7+!2351(!2$''(!h!+22%,()1(77(>!2$)&1%15(!,BK@!5)!2$)1#(G(4('A7(!@!7+!

1(),+)2(!1#+2B(!A+#!g(+)GW+#%(!(1!R3#%&1%+)!:C5%!$)1!S5!7+!2351(!2$''(!S$7$)1+%#(=/!

!

0(!)$5&!7%'%1$)&!A+&!&(57('()1!@!2(&!1#$%&!A(#&$))(&>!#(*+#,$)&!7(!A$#1#+%1!&5#!79()&('67(!,(&!..N!

A+#1%2%A+)1&/!F(!1+67(+5!?/I!2%G,(&&$5&!#BA+#1%1!7(&!..N!A+#1%2%A+)1&!&(7$)!7+!C5+7%1B!,(!7(5#!#B&5'B!

,(!79%)1#%*5(>!(1!7(5#!A$&%1%$))('()1!&5#!7+!2351(/!

!

?/I!`BA+#1%1%$)!&(7$)!7+!C5+7%1B!,(!7(5#!#B&5'B!,(!79%)1#%*5(!(1!,(!7(5#!A$&%1%$))('()1!&5#!7+!2351(!

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

."#"$%&'()*

/$%()*#)0*

1),2*

+#,%-%*

&33'1)$%)##)*

&33'1)$%)##)* 456'7,8%9*

.",#,)*

:"%&#*

/23)##)$%* N! .! N! .! .! .! .M!

:(;0*6"$* I! O! M! .! <! <! .?!

<"$* <! M! I! N! N! I! M.!

433)=%&6#)* b! .! ..! I! ..! I! IJ!

>$0,??'0&$%* <! M! ?! .! .M! M! Mb!

:"%&#* M<! ?! M?! .O! II! .N! ..N!

!

r!A#('%E#(!S5(>!%7!)9D!+5#+%1!+525)(!2$##B7+1%$)!()1#(!7(!A$&%1%$))('()1!&5#!7+!2351(!,(!0%23$7&$)!

(1!79+&&%'%7+1%$)!,(!79%)1#%*5(/!H(!A75&>!7+!6$))(!&$5S()+)2(!,(!79%)1#%*5(!)(!A$5&&(!A+&!)$)!A75&!

7(!A+#1%2%A+)1!@!2+'A(#!&5#!5)(!A$&%1%$)!#+,%2+7(!+5!7%(5!,(!&(!#(&1#(%),#(!@!5)(!A$&%1%$)!+,$52%(s!

A+#!(4('A7(!-!2+'A(#!&5#!h!+22%,()1(7!i!+5!7%(5!,(!&(!#(&1#(%),#(!@!h!A751q1!+22%,()1(7!i/!

!



!

! "'+!

\)2$#(!5)(!8$%&>!&%'A7%8%$)&!7(!1+67(+5!,(!&%4!$A1%$)&!()!5)!1+67(+5!,(!1#$%&!$A1%$)&!+8%)!,(!S$%#!

&9%7!&(!,B*+*(!5)(!1(),+)2(!+A#E&!+S$%#!+*#B*B!2(#1+%)&!#B&571+1&/!P%)&%>!7(!1+67(+5!?/N!2%G,(&&$5&!

#(A#(),!7(!1+67(+5!?/I!()!+*#B*(+)1!7(&!&%4!$A1%$)&!()!1#$%&!$A1%$)&/!

!

?/N!`BA+#1%1%$)!&%'A7%8%B(!,(!7(5#!A$&%1%$))('()1!&5#!7+!2351(!()!8$)21%$)!,(!7+!C5+7%1B!,5!#B&5'B!!

# !"#"$%&'()* +),%()* -..'/)$%)##)* 0"%&#*

12.)##)$%* <! <! M! .M!

0(34*5"$* I! J! ?! .?!

6"$* J! ?! b! M.!

-..)7%&5#)* ;! .N! .N! IJ!

8$4,99'4&$%* J! b! .I! Mb!

0"%&#* I.! NO! NI! ..N!

!

F(!1+67(+5!?/N!&('67(!%),%C5(#!C59%7!)9D!+!+525)(!2$##B7+1%$)!()1#(!7(!A$&%1%$))('()1!&5#!7+!2351(!

,(!0%23$7&$)!(1! 79+&&%'%7+1%$)!,(!79%)1#%*5(/!]7!(&1!A$&&%67(!,9(4A7%2%1(#!79%),BA(),+)2(!()1#(!7(&!

,(54!S+#%+67(&!A+#!7(!1(&1!&1+1%&1%C5(!,(!="2V=&++H/!F(!A$&%1%$))('()1!&5#!7+!2351(!:#BA+#1%!()!1#$%&!

$A1%$)&=>! (1! 79+&&%'%7+1%$)! ,(! 79%)1#%*5(! :BS+75B(! &(7$)! 2%)C! *#+,+1%$)&=! #(A#B&()1()1! 6%()! ,(54!

S+#%+67(&!2+1B*$#%(77(&!C5%!A(5S()1!Q1#(!(4+'%)B(&!&(7$)!7+!7$%!="2V=&++H/!!

!

F(!1+67(+5!?/N!2$)&1%15(!,BK@!7(!*&I1#&7$'#$=8)*2)5#)=#!A$5#!7(!1(&1/!W+%&!+8%)!,(!#(&A(21(#!7(&!,(54!

2#%1E#(&!,(!R$23#+)!:1$51(&!7(&!27+&&(&!,$%S()1!+S$%#!5)(!S+7(5#!13B$#%C5(!)$)!)577(>!(1!bO!f!,(&!

27+&&(&!,$%S()1!+S$%#!5)(!S+7(5#!13B$#%C5(!&5AB#%(5#(!$5!B*+7(!@!<=>!)$5&!&%'A7%8%$)&!()2$#(!2(!

1+67(+5!?/N!()!+*#B*(+)1!7(!#B&5'B!h!(42(77()1!i!(1!7(!#B&5'B!h!1#E&!6$)!i/!F(!)$5S(+5!*&I1#&7$'#$

=8)*2)5#)=#$C5%!&(#+!1(&1B!(&1!7(!1+67(+5!?/<!2%G,(&&$5&/!

!
! !



!

! "'#!

?/<!!&I1#&7$'#$=8)*2)5#)=#$A$5#!7(!1(&1!="2V=&++H!

# !"#"$%&'()* +),%()* -..'/)$%)##)* 0"%&#*

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

/.&, J! ?! b! M.!

0##$1'2-%$, ;! .N! .N! IJ!

3&+4556+2&', J! b! .I! Mb!

7.'2%, I.! NO! NI! ..N!

!

!F(!2+7257!@!A+#1%#!,5!*&I1#&7$'#$=8)*2)5#)=#!,$))(!5)!="2V=&++H!-!�$!�!M/IJ>!+S(2!5)!'#5+H$'#$

12I#+*H$�!:IG.=!4!:NG.=!�!?/!

!

0$5&!A#()$)&!7(!'#5+H$'#$325)2;2&)=#$&1-"&!*B)B#+7('()1!A#%&!A$5#!2(!1(&1!C5%!(&1!-!+7A3+!�!O>O</!

!

F+!S+7(5#!�$!�!M>IJ!(&1!)(11('()1!%)8B#%(5#(!@!7+!@&1#7+$-!�!.M><;!+&&$2%B(!+5!'#5+H$'#$325)2;2&)=#$

,(!O>O</!R(!C5%!)$5&!A(#'(1!,(!2$)275#(!C5(!7(!A$&%1%$))('()1!,(!)$&!A+#1%2%A+)1&!&5#!7+!2351(!,(!

0%23$7&$)!)9(&1!27+%#('()1!A+&!()!+,BC5+1%$)!+S(2!7(!)%S(+5!,9+&&%'%7+1%$)!,(!79%)1#%*5(/!

!

\)!8+%1>!7(!A$&%1%$))('()1!&5#!7+!2351(!,(!0%23$7&$)!&9+SE#(!Q1#(!5)!K5*('()1!&5#!7+!2$),5%1(!,5!

2$7$)(7/!0$5&!D!#(S%(),#$)&!A75&!6+&!&5#!7(&!S(#,%21&!C5(!)$&!A+#1%2%A+)1&!$)1!A$#1B!@!79B*+#,!,5!

2$7$)(7>!L+#2(!C59+S+)1>!%7!8+51!(4+'%)(#!7(!2+&!A+#1%257%(#!&5%S+)1/!

!

V"-$%&$)2,$:2(;4)*34'($+2&,$3'$:>,4;4>&&'6'&;$,*($32$)E*;'$+'$X4)E>3,>&$
!

0$5&!+S$)&!5)!A+#1%2%A+)1!C5%!+!%)S$C5B!&(&!2$))+%&&+)2(&!A#$8(&&%$))(77(&!()!A75&!,(!&$)!SB25!

,(!79_225A+1%$)!,+)&!&$)!%)1(#A#B1+1%$)!,(!7+!2351(!,(!0%23$7&$)/!Z#5)$!,(!W5#(1!:)B!()!.;IN=!(&1!

7(!&(57!'%7%1+%#(!,(!A#$8(&&%$)!+D+)1!A+#1%2%AB!@!)$1#(!()C5Q1(/!L$5#!A+#7(#!()!,(&!1(#'(&!7%B&!+54!

13B$#%(&! ,(! #B2(A1%$)>! Z#5)$! +! %)S$C5B! 1$51! 5)! 6+*+*(! +2C5%&! ,+)&! &+! &1#+1B*%(! %)1(#A#B1+1%S(!

7$#&C5(!)$5&!75%!+S$)&!,('+),B!&$)!A$&%1%$))('()1!&5#!7+!2351(/!Z#5)$!+!S5!2(11(!2351(!2$''(!

+22%,()1(77(!+S(2!7+!K5&1%8%2+1%$)!&5%S+)1(!-!

R(#1(&>!%7!+!,%1!+S+)1!C59%7!+!8+%1t!5)(!(##(5#/!W+%&!K9+%!1#$A!S5!7+!8%)!,(!7+!*5(##(!,(!NO!

A$5#!,%#(!C5(!7(&!*()&!C5%!&$)1!()*+*B&!@!8$),!,+)&!5)!2+'A!$5!5)!+51#(!)(!23+)*()1!A+&!



!

! "'$!

,9+S%&!+5!,(#)%(#!'$'()1tF(&!27%S+*(&!&(!8$)1!6%()!()!+'$)1>!6%()!+S+)1!x!\1!+5!'$'()1!

$w!$)!+##%S(!@! 7+! 8%)>! %7!D!+! 7+!3+%)(t()1#(! 7(&!2$77+6t2(54!C5%!$)1!2$77+6$#B!+S(2! 7(&!

P77('+),&! (1! A%&! 7(&! #B&%&1+)1&/!\1! 7(&! #B&%&1+)1&! )(! A+#,$))()1! A+&/! ~t�!L+#2(! C5(! &9%7!

79+S+%1!8+%1!(4A#E&>!%7!+5#+%1!8+%1!+S(2!7+!'+%)x!V)!2$7$)(7!(&1!5)!$88%2%(#!,9+6$#,!x!R9(&1!5)!

1(23)%2%()/! ]7! +! #(AB#B! 7(! 8%7>! %7! +! &5%S%! 7(! 8%7>! %7! +!2$'A#%&/!F(! 8%7!C59%7! +! &5%S%t29(&1!5)!

#+%&$))('()1!x!r!2(!'$'()1G7@>!$)!()1#(!,+)&!5)!1#52!7$*%C5(!x!\1!%7!+!B1B!8$#'B>!7(!2$7$)(7x!

H+)&!&+!8$#'+1%$)>!%7!+!B1B!8$#'B!@!51%7%&(#!2(1!+AA+#(%7!x!\1!%7!&+%1!C5(![+!&(!'+)%A57(!+S(2!

7+!'+%)!x!k5+),!K(!7(!S$%&!1$'6(#!2$''(![+!29(&1!~2$''(�!5)!2%S%7!x!!

!

L75&! 7$%)! ,+)&! &+! #BA$)&(>! Z#5)$! )$5&! (4A7%C5(! C595)! '%7%1+%#(! ,9(4AB#%()2(! A$&&E,(! ,(&!

+51$'+1%&'(&/! P%)&%>! Z#5)$! 2#$%1! C5(! 'Q'(! &%! 0%23$7&$)! B1+%1! @! 6$51! ,(! 8$#2(>! &9%7! D! +S+%1!

%)1()1%$))+7%1B>!79+51$'+1%&'(!8(#+%1!C59%7!+21%$))(#+%1!7(!,B1$)+1(5#!+S(2!&+!'+%)/!

!

L#B2%&$)&!C5(!Z#5)$!+!1()5!@!)$5&!#+2$)1(#!C59%7!(&1!%&&5!,95)(!8+'%77(!6$5#*($%&(!h!,9(41#Q'(!

,#$%1(!A#$)$)2B(!i/!e+!8+'%77(!B1+%1!h!AB1+%)%&1(>!+)1%&B'%1(>!(1!A$5#!7+!2$77+6$#+1%$)!i/!e$)!*#+),G

AE#(! '+1(#)(7>! ()! 1+)1! C5(! '+%#(! ,(! c#()(5&(! :vS(7%)(&=>! ()1#(1()+%1! ,(&! 7%()&! B1#$%1&! +S(2!

79$225A+)1>!(1!+S+%1!)$1+''()1!23+&&B!5)(!8+'%77(!K5%S(!,(!&+!2$''5)(/!Z#5)$!)$5&!#+2$)1(!+5&&%!

C59+A#E&! 7+!*5(##(>! %7!+S+%1!A$5#! 1u23(!,9+AA$#1(#! 7(&!*u1(+54!A#BA+#B&!A+#!&+!*#+),G'E#(!@!&$)!

*#+),GAE#(!%)2+#2B#B!@!7+!A#%&$)!'%7%1+%#(!,5!R3(#23(GW%,%##/!F+!8+'%77(!S%S+)1!+S(2!7+!3$)1(>!7+!

1u23(!,(!&(!#(),#(!@!7+!A#%&$)!,5!R3(#23(GW%,%!+!B1B!2$)8%B(!@!5)!()8+)1/!Z#5)$!+K$51(!-!h!g(!&5%&!

#()1#B! ,+)&! 79+#'B(! ()! A+#1%(! A$5#! #B1+67%#! 5)(! 2(#1+%)(! 8%(#1B! 8+'%7%+7(>! A$5#! 2$'A()&(#! 2(!

&()1%'()1!,(!3$)1(!8+'%7%+7(/!i!]7!A#B2%&(!+5&&%!C5(!&+!'E#(!75%!+!#(A#$23B!&(&!A$&%1%$)&!h!A#$23(&!

,(&!'%7%1+)1&!2$''5)%&1(&!i!K5&C59@!&+!'$#1/!

!

F(! 7(21(5#! A(51! &(! ,('+),(#! A$5#C5$%! 7(! &(57! '%7%1+%#(! ,(! 'B1%(#! A+#'%! )$&! MM;! A+#1%2%A+)1&!

)9+AA+#+%1!C59%2%/!Z#5)$!+!,%1!,9()1#B(!,(!K(5!C59()!B1+)1!'%7%1+%#(!,(!A#$8(&&%$)>!%7!'(&5#(!1$51(&!

7(&! %)S#+%&('67+)2(&! ,5! 8%7'/! \)! (88(1>! Z#5)$! 1%()1! 5)! ,%&2$5#&! C5%! #(&&('67(! @! 2(75%! 1()5!

)$1$%#('()1!A+#!7(&!SB1B#+)&!6#%1+))%C5(&!+88(21B&!+5!'#&*"$+&219&($@!C5%!7(!8%7'!+S+%1!B1B!A#$K(1B!

7$#&!,(!,%88B#()1(&!2B#B'$)%(&!,(!2$''B'$#+1%$)!+5!`$D+5'(GV)%/!0$1$%#('()1>!7(&!SB1B#+)&!,5!

!
!!%!$24")%7'$242+))+%'.'),%4+$82%)",'//+),%H%&R2),+$)+/+),%9+4%*"&&'C"$',+#$4?%%



!

! "(&!

'#&*"$ +&219&($+S+%()1! 1$5&! A$%)1B! 79%)S#+%&('67+)2(! ,(! 79%)1#%*5(!-! %7! B1+%1! %'A$&&%67(! C595)!

$22%,()1+7!A5%&&(!A#(),#(!2$)1#q7(!,95)!2+'A!K+A$)+%&/!!

!

R$''(!2(&!SB1B#+)&!6#%1+))%C5(&>!Z#5)$!'+%)1%()1!5)!2(#1+%)!,B1+23('()1!@!79B*+#,!,(!!"#$6+2'5#$

8)$*"#$B2@#+$C9&2/!R(#1(&!Z#5)$!(&1!1#E&!2%)BA3%7(>!A$&&B,+)1!23(^!75%!5)(!S+&1(!2$77(21%$)!,(!HoH!

,(!27+&&%C5(&!3$77DY$$,%()&!,$)1!2(75%!,5! 8%7'>!'+%&! %7!,%1! 75%G'Q'(!C5(! 7(! 8%7'!)(! 8%*5#(!A+&!

A+#'%!7(&!{5S#(&!C5%!79$)1!'+#C5B/!!Z#5)$!+!7%S#B!5)!#B&5'B!,(!79%)1#%*5(!C5(!)$5&!+S$)&!BS+75B!

2$''(!1$51!K5&1(!h!+22(A1+67(!i/!H(!A75&>!&+!#BA$)&(!&5#!7(!&522E&!2$''(#2%+7!,5!8%7'!B1+%1!A(5!

+)2#B(!&5#!7(!8%7'!75%G'Q'(/$L$5#!1$51(&!2(&!#+%&$)&>!)$5&!)9+S$)&!A+&!A#B&()1B!Z#5)$!+5!23+A%1#(!

A#B2B,()1/!L+#! 2$)1#(>! #(),5!@!)$1#(!C5(&1%$)! &5#! 7+! 2351(!,(!0%23$7&$)>!Z#5)$!,(S%()1!5)!2+&!

%)1B#(&&+)1!@!2+5&(!,(!7+!2$77+6$#+1%$)!2$''%&(!A+#!&$)!*#+),GAE#(/!!

!

e%!Z#5)$! +! 75%G'Q'(! 23(#23B! 5)(! #B,('A1%$)! A$5#! &+! 8+'%77(! ()! &9()*+*(+)1! ,+)&! 79+#'B(>! %7!

)9+22$#,(!1$51(8$%&!A+&!+5!2$7$)(7!0%23$7&$)!5)(!%)1()1%$)!,(!&(!#+23(1(#/!!

!

0$5&!,(S$)&!A#B2%&(#!C5(!7(!A$&%1%$))('()1!,(!Z#5)$!A$5#!5)(!2351(!+22%,()1(77(!)$5&!+!A+#5!

2$''(!5)(!A#%&(!,(!A$&%1%$)!C5%!8+%1!&5%1(!@!&$)!S%&%$))('()1!,(!)$1#(!(41#+%1/!r!7+!,%88B#()2(!,(!

g(+)GW+#%(!aB1%(#!(1!R3#%&1%+)!R$75'6%!C5%!$)1!+88%#'B!�!(1!,B'$)1#B!�!C5(!7(5#!A$&%1%$))('()1!

#('$)1+%1!@!.;<b>!79%)1(##$*+1$%#(!,(!Z#5)$!)(!)$5&!A(#'(1!A+&!,9B1+67%#!C59%7!+S+%1!A(#[5!7+!2351(!

2$''(!+22%,()1(77(!,E&!&$)!A#('%(#!S%&%$))('()1/!\)!1$51!2+&>!+5K$5#,935%>!7+!&(57(!#BA$)&(!C5(!

)$5&!A$5S$)&!$61()%#!,(!Z#5)$!(&1!8$#1('()1!1(%)1B(!A+#!7(!SB25!8+'%7%+7!,(!7+!H(54%E'(!X5(##(!

'$),%+7(/!!

!

F9()&('67(! ,(! )$1#(! ()1#(1%()! +S(2!Z#5)$! )$5&! A$#1(! @! 2#$%#(! C59%7! +5#+%1!'$%)&! &$588(#1! C5(!

R3#%&1%+)! $5! g(+)GW+#%(! ,(&! +77B*(+)2(&! AB1+%)%&1(&! ,95)! +,571(! %)875()1! ,(! 7+! 8+'%77(/! R(11(!

&5AA$&%1%$)!,(!)$1#(!A+#1!#(A$&(!()1#(!+51#(&!&5#!7(!8+%1!C5(!29(&1!Z#5)$!C5%>!,(!&+!A#$A#(!%)%1%+1%S(>!

)$5&!+!#+2$)1B!2+),%,('()1!7+!2$77+6$#+1%$)!A+#!&$)!*#+),GAE#(>!+7$#&!C59@!79$AA$&B>!g(+)GW+#%(!+!

,BS$%7B!1%'%,('()1!7(!A+&&B!A(5!*7$#%(54!,(!&$)!AE#(!&$5&!7+!A#(&&%$)!,(!)$&!C5(&1%$)&/!

!

!



!

! "("!

V"0$%&$:(>)T,$+*$)>3>&'3$X4)E>3,>&$';$32$&>;4>&$+*$G$E2::A$'&+$H$
!

F(! ,%&2$5#&! ,(! )$&! A+#1%2%A+)1&! A$5#! (4A7%C5(#! 7(5#! A$&%1%$))('()1! &5#! 7+! 2351(! ,(!0%23$7&$)!

#(S%()1!1$5K$5#&!@!Q1#(!5)!K5*('()1!&5#!7(!2$7$)(7!$5!2(!C5(!2(!,(#)%(#!#(A#B&()1(/!F(&!A+#1%2%A+)1&!

C5%!$)1!5)(!+AA#B2%+1%$)!*7$6+7('()1!A$&%1%S(!,(!0%23$7&$)!S$%()1!1$5K$5#&!7+!2351(!,5!2$7$)(7!

2$''(!S$7$)1+%#(/!0$5&!+S$)&!,BK@!(4A$&B!79%),57*()2(!@!79B*+#,!,(!0%23$7&$)!+88%23B!A+#!g(+)G

W+#%(!aB1%(#!(1!R3#%&1%+)!R$75'6%!C5%!2$)[$%S()1!7+!2$77+6$#+1%$)!,(!6$))(!8$%/!r!79%)S(#&(>!7+!

2351(!+!B1B!S5(!2$''(!+22%,()1(77(!A+#!c#(,!R$%88+#,>!X5%77+5'(!"%&&$1!(1!W+#2(7!ZB)%23$5/!c#(,!

(1!X5%77+5'(!$)1!,B1(&1B!7(5#!(4AB#%()2(!()!P7*B#%(>!(1!$)1!S5!()!0%23$7&$)!5)!A#$,5%1!,(!7+!#%*%,%1B!

'%7%1+%#(/!k5+)1!@!W+#2(7>!%7!2$),+')(!7+!h!'()1+7%1B!,(!2$77+6$!i!,(!0%23$7&$)>!(1!#(85&(!,(!S$%#!

,+)&! 7+! 2351(! 5)! +21(! ,(! #+23+1/!r! 2(&! 1#$%&! (4('A7(&! ,95)!S(#,%21! )B*+1%8! 2$5A7B! @! 5)(! 2351(!

+22%,()1(77(>! )$5&! A$5S$)&! +K$51(#! 7(! 2+&! ,(!W$)%C5(!c+#m+&! :)B(! ()! .;I?=! C5%! +! S5! 7+! 2351(!

2$''(!-!h!P22%,()1(77(!A+#2(!C5(!7(&!P)*7+%&!&$)1!1(77('()1!$615&!x!i!

!

F9+,BC5+1%$)! ()1#(! #(&&()1%#! 5)(! &D'A+13%(! A$5#!0%23$7&$)! (1! S$%#! 5)(! %)1()1%$))+7%1B! ,+)&! &+!

2351(!+6$51%1!@!5)(!#B,('A1%$)!,5!A(#&$))+*(/!!R9(&1!,$)2!I.!A+#1%2%A+)1&!:+D+)1!S5!5)(!2351(!

h!S$7$)1+%#(!i!$5!&%)$)!h!A751q1!S$7$)1+%#(!i=!C5%!$)1!+22$#,B!2(11(!#B,('A1%$)/!R(!8+%&+)1>!2(&!I.!

A+#1%2%A+)1&!$)1!+,$A1B!5)(!7(215#(!C5%!,BA7+%#+%1!@!L%(##(!Z$577(/!!

!

W+%&!Z$577(!&(!2$)&$7(#+%1G%7!,(!&+S$%#!C5(!,+S+)1+*(!,(!&A(21+1(5#&>!NI!&5#!7(&!..N>!$)1!#(85&B!5)(!

#B,('A1%$)!+5!2$7$)(7!0%23$7&$)!y!\1!C5(!NO!&5#!7(&!..N!&$)1!#(&1B&!)(51#(&/!\)!1$51!2+&>!Z$577(!

A(51! +5! '$%)&! 2$'A1(#! &5#! W+#2(7! ZB)%23$5! C5%! +! S5! ,+)&! 79%)1#%*5(! 5)(! +77B*$#%(! ,(! 7+!

2$77+6$#+1%$)!S%23D&1(>!(1!C5%!()!A75&>!#(85&(!7+!#B,('A1%$)!@!5)!2$7$)(7!+D+)1!5)(!h!'()1+7%1B!,(!

2$77+6$!i/!!

!

F(!2$,(!,5!h!3+AAD!(),!i!+5#+%1!A(5!%)875B!&5#!79%)1(#A#B1+1%$)!,(!7+!2351(!,(!0%23$7&$)!&%!$)!&(!

8%(!+5!A(5!,(!A+#1%2%A+)1&!C5%!$)1!%)S$C5B!2(!2$,(!,+)&!7(5#&!(4A7%2+1%$)&/!e%!$)!&(!7%'%1(!C59+54!

A+#1%2%A+)1&!C5%!$)1!7%S#B!5)!#B&5'B!+5!'$%)&!h!+22(A1+67(!i!,(!79%)1#%*5(!()!A75&!,95)(!(4A7%2+1%$)!

+&&5#B(!,(!7(5#!A$&%1%$))('()1>!29(&1!&(57('()1!1#$%&!A+#1%2%A+)1&!C5%!$)1!%)S$C5B!7(!h!3+AAD!(),!i/!!

P7+%)!H(2$523$)!:)B!()!.;N?=>!XB#+#,!W5*5(1!:)B!()!.;NI=!(1!vS(&!\&1$#!:)B!()!.;N?=!$)1!+6$#,B!

7(!h!3+AAD!(),!i!&+)&!A$5#!+51+)1!D!S$%#!5)(!#E*7(/!]7!D!+!23(^!2(&!1#$%&!3$''(&!5)(!+,BC5+1%$)!



!

! "(%!

()1#(! 7(5#! S(#,%21! A751q1! A$&%1%8! ,(! 0%23$7&$)! (1! 5)(! %)1()1%$))+7%1B! ,+)&! &+! 2351(>! '+%&! 2(11(!

+,BC5+1%$)!)9+11(%)1!A+&!7(!'Q'(!,(*#B/!

!

H9+6$#,>!P7+%)!H(2$523$)!(1!XB#+#,!W5*5(1!(4A#%'()1!79%,B(!,(!#B,('A1%$)!()!7+!#+11+23+)1!@!7+!

)$1%$)!,5!3+AAD!(),/!P7+%)!#BA$),!-!

L$5#!'$%!29(&1!S$7$)1+%#('()1!A+#2(!C59%7!S%()1!,(!&(!#(),#(!2$'A1(!C5(!&$)!$#*5(%7!B1+%1!

+5G,(7@!,(!&$)!(&A#%1!A+1#%$1%C5(>!A+#2(!C59()!8+%1!2(1!3$''(G7@!(&1!1#E&!$#*5(%7t!\1!%7!)(!

2E,(!@!+525)!'$'()1!@!79%)K$)21%$)!$5!7+!6#51+7%1B!,(&!g+A$)+%&/!W+%&>!%7!D!+!7+!2$)&1#521%$)!

,(!2(!A$)1!x!\1![+!S+!+5G,(7@!,(!&$)!(&A#%1!A(51GQ1#(!A+1#%$1%C5(>!A+#2(!C59%7!&+%1!6%()!C5(!2(!

A$)1! S+! &(#S%#! @! +23('%)(#! ,(&! 1#$5A(&! $5! ,(&! +#'(&! (1>! (12t! \1! A$5#! '$%! C5+),! %7!

,%1!-!h!k59(&1G2(!C5(!K9+%!8+%1!x!is!A$5#!'$%>!%7!1$'6(!S$7$)1+%#('()1/!\1!,5!'$%)&!&9%7!1$'6(!

S$7$)1+%#('()1>!K(!#(1#$5S(!5)(!'$#+7(!A$&%1%S(!@!2(!8%7'/!

!

e+)&!C59P7+%)!)9+%1!)$''B!(4A7%2%1('()1!7(!h!3+AAD!(),!i>!2(!2$,(!,5!2%)B'+!3$77DY$$,%()!+!

1(%)1B! &+!A(#2(A1%$)!,(! 7+! 2351(!,(!0%23$7&$)/!XB#+#,!+6$),(!,+)&! 7(!'Q'(!&()&!()!)$''+)1!

27+%#('()1!7(!h!3+AAD!(),!i!,+)&!&+!#BA$)&(!-!

F(!8%7'!)(!A$5S+%1!C5(tr!S#+%!,%#(>!29(&1! 1(##%67(!,(!A#$)$)2(#! 7(&!A+#$7(&!C5(! K(!S+%&!

A#$)$)2(#/!]7!8+77+%1!C59%7!D!+%1!5)!3+AAD!(),/!WQ'(!&%!29(&1!7+!*5(##(>!'Q'(!&%!,(&!2+,+S#(&!

K$)23()1!7(!&$7/!F(!3+AAD!(),!(&1!,+)&!2(11(t!#B*B)B#+1%$)!,(!2(t,(!2(!*#+),!'%7%1+%#(x!

L+#2(!C5(!29(&1!5)!*#+),!'%7%1+%#(s!%7!79+!A#$5SB!+5!,B651!,5!8%7'!3(%)x!]7!&(!#(1#$5S(>!%7!&(!

#B25AE#(>! (1! ,+)&! 5)! *(&1(! ,B&(&AB#B>! A75&! $5!'$%)&! S$7$)1+%#(t! (1! $5%! ~%7! 1$'6(�/! \1!

3(5#(5&('()1>!%7!+##%S(!@!8+%#(!&+51(#/!

!

k5+)1!@!vS(&!\&1$#>!&$)!S(#,%21!&5#!0%23$7&$)!(&1!A75&!+'6%S+7()1>!(1!7+!)$1%$)!,5!h!3+AAD!(),!i!

&9D! %)&E#(! 5)! A(5! ,%88B#(''()1/! L#B2%&$)&! C59vS(&! &(! 1#$5S(! @! Q1#(! 7(! A+#1%2%A+)1! C5%! +!

A#$6+67('()1!7(!A75&!+%'B!7(!8%7'!A+#'%!7(&!M.M!A+#1%2%A+)1&!79+D+)1!S5/!vS(&!+S+%1!%)275&!7(!8%7'!

,+)&!&+!7%&1(!()!A#('%E#(!A+#1%(!,9%)1(#S%(Y/!]7!)$5&!+!,B'$)1#B!C59%7!+S+%1!,(&!&$5S()%#&!()1$5#+)1!

&$)!A#('%(#!S%&%$))('()1!,5!8%7'!7$#&!,(!7+!&$#1%(!%)%1%+7(>!'+%&!%7!+!#(S5!7(!8%7'!A75&%(5#&!8$%&!+5!

2$5#&!,(!&+!S%(/!H(!7@>!)$5&!&$''(&!2$)&2%()1!C5(!79%)1(#A#B1+1%$)&!,5!8%7'!A+#!vS(&!(1!7(!S(#,%21!

C59%7!+!1()5!&5%1(!@!)$&!C5(&1%$)&!A(5S()1!+S$%#!B1B!()!A+#1%(!8$#*B(!&5%1(!+54!#(GS%&%$))('()1&/!



!

! "('!

"$51(8$%&>! )$5&! #(1()$)&! &5#1$51! C5(! 7+! 1#E&! 6$))(! &$5S()+)2(! A+#! vS(&! ,(! &$)! A#('%(#!

S%&%$))('()1!,B'$)1#(!7(!2+#+21E#(!,B1(#'%)+)1!,(!2(!A#('%(#!S%&%$))('()1/!!

!

vS(&!+!7%S#B!5)!#B&5'B!h!(42(77()1!i!,5!8%7'>!(1!+!+6$#,B!A+#!75%G'Q'(!79+'6%*5j1B!,(!7+!2351(/!

h!t2(11(!2351(!&5#!7(!,B1$)+1(5#s![+!S%()1!6%()/!]7!8+77+%1!C5(!7(!A$)1!&+51(/!\1!C59$)!+%1![5)(!8%)!,(!

7+!&$#1(]!i!

!

e5%1(!@!)$1#(!C5(&1%$)!&5#!&$)!%)1(#A#B1+1%$)!,(!7+!2351(>!vS(&!#BA$),!-!h!F(!&A(21+1(5#!(&1!7%6#(!,(!

23$%&%#>!'+%&!K(!79+%!A751q1!#(&&()1%!2$''(!5)(!2351(!+22%,()1(77(/!i!vS(&!&9(4A7%C5(!2$''(!&5%1!-!

g(!A()23(!S(#&![+!A+#2(!C5(!K(!A()&(!C5(t!7+!#B+7%&+1%$)!,(!&$)!+21(!(&1!C5+),!'Q'(!1#E&!

A+#1%(77(/! h!p3+1! 3+S(! ]! ,$)(!x! i! _5%/!W+%&! %7! )(! #B+7%&(! A+&! 79+'A7(5#x! H$)2! 29(&1! 7(!

6%()S()5!C59%7!1$'6(!&5#!7(!,B1$)+1(5#/!�+!A(#'(1!+54!&A(21+1(5#&!C5%!S(57()1!5)!3+AAD!

(),!�!,$)1!S%&%67('()1!K(!)(!8+%&!A+&!A+#1%(!�!,(!,%#(!C59%7!1(#'%)(!A+#!5)!571%'(!+21(!,(!

2$5#+*(t!C5%!2$)&%&1(!@!&(!K(1(#!(4A#E&!&5#!7(!,B1$)+1(5#/!P7$#&>!+51#(!B7B'()1!C5%!'(!8+%1!

A()23(#!A$5#! 7(!3+&+#,>!$51#(!&+! #(A()1+)2(!A+#1%(77(>!29(&1!C5(! K(!S$%&!,+)&! 1$51![+!5)(!

6$))(!%775&1#+1%$)!,95)!2(#1+%)!+6#51%&&('()1!'%7%1+%#(/!h!R9(&1!'+!'%&&%$)/!\1!()!A75&>!K(!

S+%&!'$)1#(#!@!2(&!23%()&!K+5)(&!t!7+!&5AB#%$#%1B!,(!7+!2%S%7%&+1%$)!6#%1+))%C5(x!i!\1t[+!

)(!2$'A#(),!A+&t!29(&1!5)(!,B'+#23(!C5%!)(!2$'A#(),!A+&!,9B7B'()1&!,(!,$51(/!W$%!K(!

#()8$#2(!,+)&!'+!13E&(!C5(t!A+#!7(!8+%1!C5(!C5+),!%7!,B2$5S#(!7(!2u67(!(1!1$51(!7+!^$)(!

'%)B(!t!29(&1!-!h!k59(&1G2(!C5(!29(&1!C5(![+!yx!k5%!(&1!()!1#+%)!,(!&+6$1(#!'$)!{5S#(!yyyi!

!

F9%,B(!,9h!+6#51%&&('()1!'%7%1+%#(!i!#(S%()1!@!7+!6$523(!,(!vS(&!7$#&!&+!,%&&(#1+1%$)!-!

t%7!D!+!,(54!+6#51%&&('()1&!'%7%1+%#(&!-!5)!$#%()1+7!C5%!(&1!7(!g+A$)+%&>!2$'A7E1('()1!A(#,5!

,+)&! &+! 1#+,%1%$)! ,(! &+'$5#+jt! %7! (&1! A+#8+%1! +7$#&! C5(7! +21(5#! '(#S(%77(54x! ! \1! 7(!

Z#%1+))%C5(tK(!'(! &$5S%()&!,95)!'$'()1!,5! 8%7'!$w! %7! A+#7(!,(! &$)!A+&&Bt%7!D! +!5)!

'$'()1!$w!%7!,%1!G+3!K(!)(!&+%&!A75&G!-!h!H+)&!35%1!K$5#&!29(&1!0$|7>!K(!)(!'(!&$5S%()&!A+&!

,9+S$%#!A+&&B!A75&!,(!,(54!0$|7&!,+)&!'+! 8+'%77(/!i#$!Z$)t`57(!Z#%1+))%+#%xxx!\)8%)>!

29(&1!7(tL5%&!29(&1!7(!2#%!8%)+7!,5!'B,(2%)!-!W+,)(&&x!W+,)(&&x!

!
#$!r8+4%8"#&'2,%$:*2,+$%&'%$:7&2G#+%W%^%`"/"$$"f%2,%f2&&%C+%MY%.+'$4%,"%,5+%9'.%,5',%>i8+%C++)%2)%,5+%4+$82*+?%MY%.+'$4%
2)%7+'*+%')9%f'$?%>%9")i,%4#77"4+%>i8+%C++)%',%5"/+%/"$+%,5')%TN%/"),54%2)%'&&%,5',%,2/+tb%
!#%;5'),%7',$2",2G#+%C$2,'))2G#+%6"$,+/+),%'44"*2:%H%&R'$/:+?%



!

! "((!

!

P%)&%>! +S(2! vS(&>! %7! D! +! 2$),+')+1%$)! ,95)! ()1Q1('()1! ,+)&! 793$))(5#! '%7%1+%#(>! (1!

2$)&BC5(''()1!7+!2351(!(&1!+22%,()1(77(!A+#2(!C59%7!)9D!+!A+&!,(!#B&%A%&2()2(!2$'A7E1(/!e+)&!C5(!

vS(&!79+%1!,%1!1(415(77('()1>!7(!3+AAD!(),!,B2$57(!,(!7+!8%)+7%1B!,(&!23$&(&>!(1!(&1!%),BA(),+)1(!,(!

7+!S$7$)1B!,(&!A#$1+*$)%&1(&/!!

!

F9+,BC5+1%$)!()1#(!79%)1()1%$))+7%1B!,(!7+!2351(!(1!7+!&D'A+13%(!()S(#&!7(!A(#&$))+*(!&(!A$5#&5%1!

+S(2!`$*(#!W+%77+2!:)B!()!.;I.=!C5%!#+AA#$23(!7(!2$7$)(7!0%23$7&$)!,(!&$)!3B#$&!,+)&!7+!S#+%(!

S%(/!

!

!

V"1$X4)E>3,>&U$*&$E5(>,$?2*334'&O$

!

H(54!A+#1%2%A+)1&!$)1!7%S#B!5)!1B'$%*)+*(!,95)(!S%&%$)!,5!2$7$)(7!0%23$7&$)!#()S$D+)1!+5!*B)B#+7!

,(!X+577(!$5!,5!'$%)&!@!5)!2$'6+11+)1!*+577%&1(>!(1!)$)!A+&!@!5)!2$77+6$#+1(5#/!

!

`$*(#!W+%77+2!:)B!()!.;I.=!+!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!+5!L7+^+!&5#!7+!L7+2(!p%7&$)!@!

"$57$5&(!+5!'$'()1!,(!7+!A#('%E#(!(4275&%S%1B/!`$*(#!)$5&!+!+22$#,B!79%)1(#S%(Y!,+)&!&$)!65#(+5!

,+)&!7(C5(7!(&1!+22#$23B!5)!A$#1#+%1!,5!*B)B#+7!,(!X+577(/!]7!)$5&!+!'$)1#B!C59%7!+S+%1!@!&$)!A$%*)(1!

5)(!'$)1#(!%2-!,95)!'$,E7(!A$#1B!A+#!7(!XB)B#+7/!Z%()!&}#>!%7!+!75!7(&!<H,82+#3$'#$57#++#>!(1!+!

(88(215B!5)!AE7(#%)+*(!@!R$7$'6(DG7(&G,(54GU*7%&(&/!

!

0$5&!#(1#+)&2#%S$)&!2%G,(&&$5&!5)!&(*'()1!,(!)$1#(!B23+)*(!@!7+!&5%1(!,(!)$1#(!C5(&1%$)!&5#!7(!

&522E&!,5!8%7'!-!

X/?(%!-!L+#2(!C59%7!D!+!79%)&$5'%&&%$)!)$#'+7(!,(!A#%&$))%(#&>!(1!7(&!+'%1%B&!(1!%)G+'%1%B&!

C5(!#(A#B&()1()1!,(&!*()&!C5%!&$)1!A#%&$))%(#&>!(1!7+!S+7(5#!'$#+7(!,(&!*#+,B&!A+#!#+AA$#1!@!

5)! &D&1E'(! '%7%1+%#(! �! +)*7+%&! ()! 79$225##()2(! �! #%*%,(>! '+%&! %)1E*#(>! (1! [+! 29(&1! 5)!

'B7+)*(t!C5%!)$5&!&5#A#(),!@!)$5&!c#+)[+%&>!A+#2(!C59$)!)9+!A+&!2(11(!#%*5(5#/!W$%>!K(!

)(!S$%&!A+&!5)!$88%2%(#!8#+)[+%&!+S$%#!7(!'Q'(!2$'A$#1('()1!C5(!0%23$7&$)!()!#B(7/!

U.(*!-!F(&!c#+)[+%&!+5#+%()1!S5!,+)&!0%23$7&$)!79+#23B1DA(!,5!'%7%1+%#(!%,B+7!y!



!

! "()!

X/?(%#F!_5%>!A+#2(!C59$)!+!(5!'+73(5#(5&('()1!()!c#+)2(>!(1!793%&1$%#(!1(#&!7(!,%1>!1#$A!,(!

*B)B#+54!%)2$'AB1()1&>!+5&&%!6%()!&5#!7(!A7+)!1+21%C5(>!A#+1%C5(!C5(!'$#+7>!C59$)!&(!#B85*%(!

,(##%E#(!5)(! %,B$7$*%(!C59$)!+5#+%1! +%'B!+S$%#tL$5#C5$%! (&1G2(!C5(!'$%G'Q'(! K(! &5%&!

+,'%#+1(5#!,5!*B)B#+7!,(!X+577(!y!L+#2(!C5(!29B1+%1! 7(! &(57!C5%!+!A#%&! 7(!&D'6$7(!,95)(!

7%6(#1B>!,95)(!%),BA(),+)2(>!(1!,95)(!S+7(5#t%7!)(!#(A#B&()1+%1!A+&!R3+#7(&!,(!X+577(!s!%7!

#(A#B&()1+%1!5)!A+D&>!%7!#(A#B&()1+%1!5)(!%,()1%1B>!%7!#(A#B&()1+%1!5)(!S+7(5#!x!\1!,+)&!7(!8%7'>!

0%23$7&$)!#(A#B&()1+%1!5)(!S+7(5#/!R9(&1!7+!&D'6$7%C5(!C5%!2$%88(!1$51!7(!8%7'/!r!'$)!A$%)1!

,(!S5(!x!

!

`$*(#! ,%1! C5(! 79%)1(#A#B1+1%$)! C59%7! )$5&! +! (4A$&B(! (&1! 7+! 'Q'(! C59%7! +! (5(! 7$#&! ,5! A#('%(#!

S%&%$))('()1/! `$*(#! )$5&! +! C5(7C5(! A(5! &5#A#%&! +*#B+67('()1! 7$#&C5(>! ,(! 75%G'Q'(>! %7! ,%1!

752%,('()1!C5(!7+!7(215#(!,95)!7%S#(!$5!,95)!8%7'!A(51!23+)*(#!+S(2!7(!1('A&>!'+%&!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2!8+%1!(42(A1%$)/!R(11(!(42(A1%$)!+!B1B!2$)8%#'B(!+A#E&!C59%7!+%1!#(S5!7(!8%7'!A75&%(5#&!

8$%&/!

!

PS(2!()13$5&%+&'(>!`$*(#!+K$51(!-!h!V)!'$'()1!,(!*5(##(!(&1!5)!'$'()1!,9(42(A1%$)>!(1!29(&1!7(!

XB)B#+7!C5%!7(!,%1!-!F(&!3$''(&!,9(42(A1%$)!&(!,B2$5S#()1!,+)&!7(&!'$'()1&!,9(42(A1%$)/!\1![+!

8+%1!A+#1%(!,5!8%7'!x!i!

!

r!)$1#(!C5(&1%$)!&5#!7+!2351(!,(!0%23$7&$)>!`$*(#!7+!2$)&%,E#(!2$''(!S$7$)1+%#(/!]7!K5&1%8%(!&$)!

23$%4!()!,%&+)1!&%'A7('()1!-!h!]7!8%)%1!7(!1#+S+%7!x!i!e%!7(&!A3#+&(&!,(!`$*(#!)(!&$)1!A+&!1$5K$5#&!

27+%#(&>! )$5&! #(1()$)&! &5#1$51! C5(!`$*(#! (&1! 5)! h!&A(21+1(5#! A(#S(#&!i! 1(7! C5(! ,B8%)%! A+#! g+)(1!

e1+%*(#/!`$*(#>!C5%!+!75!7(&!<H,82+#3$'#$57#++#!@!7(5#!&$#1%(!:2$)1('A$#+%)(!+5!8%7'=>!+5#+%1!8+%1!

5)(!7(215#(!h!A(#S(#&(!i!,5!8%7'!y!\)!1$51!2+&>!`$*(#!+!A(#[5!0%23$7&$)!2$''(!5)!3B#$&!,%*)(!,5!

*B)B#+7! ,(! X+577(>! ()! +,'%#+)1! 79+21(! ,(! *+#,(#! 7(! 2+A! ,+)&! 79+,S(#&%1B/! R(11(! S%&%$)! )9(&1!

8%)+7('()1!A+&!B7$%*)B(!,(!2(77(!,(!R3#%&1%+)!R$75'6%!C5%!+S+%1!75%!+5&&%!#(1()5!79BA%&$,(!,5!8$5#>!

(1! 2(! 'Q'(! &%! R3#%&1%+)! &9%)&2#%1! ,+)&! 5)(! S%&%$)! ,B8(),+)1! 7+! 2$77+6$#+1%$)! 23$%&%(! A+#! 7(&!

'+#B23+7%&1(&/!\)!C5(7C5(!&$#1(>!`$*(#!+,'%#(!7(!2$7$)(7!0%23$7&$)!C5%!1$51(!&+!S%(!&9(&1!8+%1!5)(!

2(#1+%)(!%,B(!,(!793$))(5#!'%7%1+%#(>!+7$#&!C5(!R3#%&1%+)!+!+AA#B2%B!7(!&+2#%8%2(!,5!2$7$)(7!0%23$7&$)!

C5%!+!8+%1!@!&(&!3$''(&!7(!,$)!,(!&+!A(#&$))(!A$5#!+11B)5(#!7(5#!'+73(5#/!

!
!$%-"B+$%'%,+)#%H%*+%G#R")%4+%,#,".'2,%9')4%&+%*'9$+%9+%&R2),+$82+f?%



!

! "(*!

!

`%*$5#(5&('()1!A+#7+)1>!`$*(#!&(#+%1!5)!2+&!5)%C5(!(1! %&$7B!,+)&!)$1#(!B23+)1%77$)/!e+58!C59$)!

A$5##+%1!@!7+!7%'%1(!75%!+,K$%),#(!g(+)GR7+5,(!F52%()!:)B!()!.;N.=!C5%!+!S5!,+)&!7(&!A5)%1%$)&!&56%(&!

A+#!0%23$7&$)!7(!SB25!,95)!$)27(!C5%!&9B1+%1!#+77%B!@!,(!X+577(/!

!

H9+6$#,>!%7!(&1!A(#1%)()1!,(!'()1%$))(#!C5(!79BA%&$,(!$w!7(!2$7$)(7!0%23$7&$)!(&1!A5)%!()!B1+)1!

()8(#'B! ,+)&! 5)! 8$5#! 2$)&1%15(! 79BA%&$,(! 7(! A75&! &$5S()1! #+AA(7B! A+#! )$&! A+#1%2%A+)1&/!

W+73(5#(5&('()1>!)$5&!)9+S%$)&!A+&!A#BS5!+5!,BA+#1!5)(!C5(&1%$)!C5%!&$),(#+%1!)$&!A+#1%2%A+)1&!

&5#! 7(! '$'()1! 7(! A75&! '+#C5+)1! ,5! 8%7'/! "$51(8$%&>! %7! #(&&$#1>! &+)&! C59$)! A5%&&(! C5+)1%8%(#!

#%*$5#(5&('()1>! C5(! 79BA%&$,(! ,5! 8$5#! 851!'B'$#+67(! A$5#! A75&%(5#&! A+#1%2%A+)1&>! ,$)1!`$*(#>!

R3#%&1%+)!(1!g(+)GR7+5,(/!

!

P%)&%>!g(+)GR7+5,(!+!S5!()!0%23$7&$)!&$)!$)27(/!R(1!$)27(>!'%7%1+%#(!,(!'B1%(#>!B1+%1!&1+1%$))B!@!

HK%6$51%!()!.;NO>!(1!+S+%1!,$)2!23$%&%!7+!c#+)2(!F%6#(/!e$)!2$7$)(7>!#(&1B!8%,E7(!@!o%23D>!79+!()!

2$)&BC5()2(!'%&!+54!+##Q1&>!(1!79+!()8(#'B!,+)&!5)!257G,(G6+&&(G8$&&(!@!NO!,(*#B&!&$5&!7(!&$7(%7!

A(),+)1! A75&%(5#&! K$5#&/! e$)! $)27(! A(#,%1! A75&%(5#&! ,%^+%)(&! ,(! m%7$&>! '+%&! A51>! A+#! 7+! &5%1(>!

&9B23+AA(#!A$5#!#(K$%),#(!7(&!c$#2(&!c#+)[+%&(&!F%6#(&/!R(!8+%1!8+'%7%+7!(&1!+)2#B!,+)&!79(&A#%1!,(!

g(+)GR7+5,(!)$1+''()1!A+#2(!C59%7!+!B1B!1B'$%)!,95)(!&$#1(!,(!#(1#$5S+%77(&!A+#1%(77(&!()1#(!&$)!

$)27(!(1!7(!2$7$)(7!S%23D&1(!C5%!B1+%()1!1$5&!A+#!3+&+#,!@!R3+#1#(&/!g(+)GR7+5,(!#(*#(11(!C59%7!)9+%1!

A+&!,%&251B!,5!8%7'!+S(2!&$)!$)27(/!

!

0$5&! +S$)&! (4A$&B! 7(! 2+&! ,(! g(+)GR7+5,(! @! 2+5&(! ,(! &+! #B&$))+)2(! +S(2! 79%)1(#A#B1+1%$)!

h!A(#S(#&(!i!,(!`$*(#!W+%77+2/!R(A(),+)1>! g(+)GR7+5,(>! @! 7+! ,%88B#()2(!,(&! +51#(&!A+#1%2%A+)1&!

)$''B&!,+)&!2(!23+A%1#(>!)9+!A+&!7%S#B!5)!#B&5'B!+22(A1+67(!,(!79%)1#%*5(/!e$)!$567%!,(!79%)1#%*5(!

(1! 7(!8+%1!C59%7!+!S5!7+!2351(!,(!0%23$7&$)!2$''(!h!()1#(!7(&!,(54!i!)(!)$5&!A(#'(11()1!A+&!,(!

A$5&&(#!5)(!+)+7D&(!A75&!B1$88B(!,(!&$)!2+&/!!W+)%8(&1('()1>!g(+)GR7+5,(!+!5)(!A(#2(A1%$)!A$&%1%S(!

,(!0%23$7&$)!A5%&C5(!2(!A(#&$))+*(!75%!#+AA(77(!&$)!$)27(>!'+%&!)$5&!)9%)8B#(#$)&!#%()!,9+51#(!&%!

2(!)9(&1!,(!,%#(!C5(!7+!S%&%$)!,(!0%23$7&$)!2$''(!5)!3B#$&!&(!#+22#$23+)1!@!,(!X+577(!)(!&(!1#$5S(!

A+&!(4275&%S('()1!23(^!`$*(#!W+%77+2/!])8B#(#!,9+51#(&!2$)275&%$)&!&(#+%1!5)(!&5#%)1(#A#B1+1%$)!

*#+S(!,(&!A#$A$&!,(!g(+)GR7+5,(/!

!



!

! "(+!

!"#$%&'()D+)!#0'()%-&('$'2&#&%E)(&)/&'#&29%(/)%-&('$'2&#&%F(/)
!

Y"!$ZJ264&'($)>66'&;$3Q'&,'6I3'$+'$&>,$:2(;4)4:2&;,$>&;$:'(8*$3',$7436,$3',$:3*,$
)>&&*,$
!

H+)&!7(&!23+A%1#(&!<!(1!?>!)$5&!)$5&!&$''(&!2$)2()1#B&!&5#!7+!#B2(A1%$)!,(!!"#$6+2'5#$8)$*"#$B2@#+$

C9&2$A+#!7(&!b<!A+#1%2%A+)1&!C5%!79$)1!S5!7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(!(1!C5%!$)1!#(1()5!79%)1#%*5(/!

F(&!,%88B#()1(&!%)1(#A#B1+1%$)&!C59()!$)1!8+%1(&!C5(7C5(&G5)&!,(!2(&!b<!A+#1%2%A+)1&!$)1!2$)&1%15B!7(!

2{5#!,(!)$1#(!+)+7D&(/!W+%&!C59()!(&1G%7!,(&!?.!A+#1%2%A+)1&!C5%!&(!&$5S%())()1!,9+S$%#!S5!7(!8%7'!

7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(>!'+%&!C5%!)9$)1!A+&!A5!7%S#(#!5)!#B&5'B!+22(A1+67(!,(!79%)1#%*5(!y!\1!

C59()!(&1G%7!,(&!.J!A+#1%2%A+)1&!C5%!$)1!#(2$))5!7(!8%7'!&+)&!K+'+%&!79+S$%#!S5!y!

!

R$''(! ,BK@! (887(5#B>! 7(&! ?.! A+#1%2%A+)1&! :+D+)1! S5! @! 79(4A7$%1+1%$)! %)%1%+7(>!'+%&! &+)&! #B&5'B!

+22(A1+67(=!$)1!A$5#! 7+!A75A+#1!,%1!,9(54G'Q'(&!C59%7&!)9$)1!A+&!B1B!'+#C5B&!A+#! 7(! 8%7'/!L75&!

*B)B#+7('()1>!7(!,%&2$5#&!,(&!.Mb!A(#&$))(&!C5%!)9$)1!A+&!A5!7%S#(#!5)!#B&5'B!+22(A1+67(!1$5#)+%1!

(&&()1%(77('()1!+51$5#!,5!8+%1!C5(!7(&!8%7'&!@!*#+),!&A(21+27(!,9a$77DY$$,!)9B1+%()1!A+&!7(5#!1+&&(!

,(!13B!$5!B1+%()1!,(&!,%S(#1%&&('()1&!C5%!)(!#(&1+%()1!A+&!%'A#B*)B&!,+)&!7(5#!A+)13B$)!,(&!*#+),&!

8%7'&/!k5+)1!+54!.J!A+#1%2%A+)1&!C5%!$)1!#(2$))5!7(!8%7'!&+)&!79+S$%#!S5>!%7&!$)1!(4A7%C5B!C595)(!

*#$&&(! '+23%)(! 3$77DY$$,%())(! +22$'A+*)B(! ,95)(! 8$#1(! A567%2%1B! )9+! A+&! B23+AAB! @! 7(5#!

2$))+%&&+)2(>!'+%&!2$)&1%15+%1!A$5#!(54!5)!#(A$5&&$%#/!H%&1%)*5$)&!B*+7('()1!7(!*#$5A(!,(&!?J!

A+#1%2%A+)1&!C5%!$)1!S5!7(!8%7'!+A#E&!.;?O>!(1!,$)1!7(!,%&2$5#&!&9+#1%257+%1!&$5S()1!+51$5#!,95)(!%,B(!

,(!&(!#+11#+A(#>!29(&1G@G,%#(!,(!&(!'(11#(!@!K$5#!+5A#E&!,95)!&522E&!C5(!1$51!7(!'$),(!+S+%1!S5/!"$5&!

2(&!,%88B#()1&!A$&%1%$))('()1&!$5!+11%15,(&!A+#!#+AA$#1!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!)$5&!+'E)()1!

@!2$)&+2#(#!7(!A#B&()1!23+A%1#(!@!79&=*2@2*H$'M2)*#+-+H*&*28)/!!

!

\)!51%7%&+)1!7(!'$,E7(!,(!79+21%S%1B!%)1(#A#B1+1%S(!A#$A$&B!A+#!g(+)GL%(##(!\&C5()+^%>!)$5&!+77$)&!

(4+'%)(#!7+!A#%&(!,(!A$&%1%$)&!%)1(#A#B1+1%S(&!A+#!79()&('67(!,(!)$&!A+#1%2%A+)1&!&5#!7(&!8%7'&!7(&!

A75&!S5&!,(!)$1#(!2$#A5&/!]7!8+51>!,+)&!5)!A#('%(#!1('A&>!(4+'%)(#!7(&!2%#2$)&1+)2(&!C5%!+'()B!)$&!

A+#1%2%A+)1&!@!+11#%65(#!�!%)2$)&2%(''()1!�!5)(!2'#)*2*H$5H)H+2O7#!+54!8%7'&!,(!)$1#(!2$#A5&/!L5%&>!

&5%1(!@!2(11(!2'#)*2;2=&*28)$5H)H+2O7#>!)$5&!(4+'%)$)&!7+!3*+&*H52#$2)*#+-+H*&*2@#!23$%&%(!,+)&!7(5#!

7(215#(!,(&!8%7'&/!

!



!

! "(#!

F(!'$,E7(!A#$A$&B!A+#!\&C5()+^%!2$''()2(!A+#!5)!(&A+2(!&$2%+7!,+)&!7(C5(7!7(!A567%2!#()2$)1#(!

7(!8%7'!1(7!C59%7!75%!(&1!A#B&()1B/!R9(&1!,+)&!5)!(&A+2(!&$2%+7!,B1(#'%)B!C5(!7(!A567%2>!6+7%&B!A+#!,(&!

=&'+#3$ 'M2)*#+-+H*&*28)>! ,%&A$&(! ,95)! +H-#+*82+#! ,(! 3*+&*H52#3$ 'M2)*#+-+H*&*28)/! L$5#! 7+! 8%)! ,(&!

+))B(&!.;<O>!79(&A+2(!&$2%+7!(&1!'+#C5B!)$1+''()1!A+#!7(!'$5S('()1!,(&!2%)BG2756&!C5%!+5#+%1!

%)257C5B!+54!K(5)(&!&A(21+1(5#&!5)(!2(#1+%)(!+AA#$23(!,(&!8%7'&/!

!

F9%)875()2(!,5!'$5S('()1!,(&!2%)BG2756&!(&1!,$)2!@!(4+'%)(#/!\1!7(!,%&2$5#&!,(!7+!2#%1%C5(>!2$''(!

5)! A#$7$)*('()1! ,(! 79()&(%*)('()1! ,(&! 2%)BG2756&>! (&1! @! K+5*(#! ,+)&! &(&! *#+),(&! 7%*)(&/! \)!

,9+51#(&!'$1&>!)$5&!&$),$)&!A#%)2%A+7('()1!79+AA#$23(!+,$A1B(!A+#!)$&!A+#1%2%A+)1&>!'+%&!)$5&!

#(*+#,$)&!+5&&%!2(!C59()!$)1!,%1!C5(7C5(&!2#%1%C5(&!@!79BA$C5(/!!

!

!

Y"#$FQ[?'$+Q>($+',$)4&5/)3*I,$';$*&'$75;4)E4,2;4>&$+'$G$3Q2*;'*($H$
!

F(&!2%)BG2756&!B1+)1!1#E&!%'A7+)1B&!,+)&!7(!'%7%(5!&2$7+%#(>!7+!8B1%23%&+1%$)!,5!#B+7%&+1(5#G+51(5#!C5%!

D!B1+%1!A#$8(&&B(!&('67(!+S$%#!%'A7+)1B!5)(!+AA#$23(!+51(5#%&1(!23(^!A75&%(5#&!,(!)$&!A+#1%2%A+)1&/!

0$5&!+S$)&!(887(5#B!@!7+!&(21%$)!</.!7+!A7+2(!$225AB(!A+#!7(&!2%)BG2756&!,+)&!7+!8$#'+1%$)!,95)(!

25715#(!2%)B'+1$*#+A3%C5(!+5A#E&!,(!2(54!+D+)1!*#+),%!,+)&!79+A#E&G*5(##(/!0$1#(!()C5Q1(!)9+!A+&!

B1B! 2$),5%1(! A$5#! '(&5#(#! A#B2%&B'()1! 79%'A+21! ,(&! 2%)BG2756&! &2$7+%#(&! ,+)&! 7+! 25715#(!

2%)B'+1$*#+A3%C5(! ,(! )$&! MM;! A+#1%2%A+)1&>!'+%&! 7(&! 1B'$%*)+*(&! #(25(%77%&! 2$)8%#'()1! C5(! 7(!

'$5S('()1! ,(&! 2%)BG2756&! B1+%1! &588%&+''()1! %'A7+)1B! ,+)&! 7(! '%7%(5! &2$7+%#(! A$5#! C5(!

A#+1%C5('()1!1$51!B7ES(!,+)&!7(&!+))B(&!.;<O!(}1!5)(!(4AB#%()2(/!0$&!A+#1%2%A+)1&!:C5%!8$)1!A+#1%(!

,(&!B7ES(&!,(S()5&!A+#! 7+! &5%1(!A75&!'$#,5&!,(!2%)B'+!C5(! 7(5#&!2+'+#+,(&=!$)1!A+#7B!,(! #q7(!

,B1(#'%)+)1!,5!2%)BG2756!&2$7+%#(!,+)&!7(5#!+AA#$23(!571B#%(5#(!+5!2%)B'+/!L$5#!6(+52$5A!,(!)$&!

A+#1%2%A+)1&>!7(!2%)BG2756!&2$7+%#(!+!$5S(#1!7(!23+A%1#(!+,571(!,+)&!7(5#!2+##%E#(!,(!2%)BA3%7(/!R(11(!

)$5S(77(! '+15#%1B! &9%)2+#)(! )$1+''()1! +S(2! 79%)1#$,521%$)! ,(&! 2%)B'+1$*#+A3%(&! +51#(&! C5(!

8#+)[+%&(!$5!+'B#%2+%)(/!R$''(!+6$#,B!+5!23+A%1#(!<>!7(&!8%7'&!,(!])*'+#!Z(#*'+)!(1!,(&!1%1#(&!

2$''(!\@&)$1#$*#++2I1#A$%#$@81#7+$'#$I2=(=1#**#$$5!%&$4*+&'&$$)1!B1B!7(&!A75&!&$5S()1!)$''B&!,+)&!

7(&!1B'$%*)+*(&!&5#!7(&!2%)BG2756&/!\1!+5G,(7@!,95)!A+)13B$)!,(!1%1#(&>!%7!D!+!&5#1$51!5)!A+)13B$)!

,(!)$'&!,(!#B+7%&+1(5#&!C5%!&(!,B'+#C5()1!A+#!7(5#!#B25##()2(!@!1#+S(#&!7(&!MM;!1B'$%*)+*(&/!R(11(!



!

! "($!

%,B(!,(!A+)13B$)!2%)B2756%&1(!+!B1B!1#+%1B!,+)&!7(&!#(23(#23(&!,(!FB$!e$5%77B&GH(6+1&#!C5%!+22$#,(!

@!a()#%!P*(7!(1!&(&!'+)5(7&!5)(!('A#(%)1(!%'A$#1+)1(!,+)&!7(!,%&2$5#&!,(&!'$5S('()1&!B,52+1%8&!

&5#!7(!2%)B'+/!F(!A#('%(#!,(!2(&!'+)5(7&>!%#$K2)H,&>!(&1!A567%B!()!.;<N!(1!2$'A$#1(!5)(!7%&1(!,(!

h!*#+),&! 2#B+1(5#&!i$! C5%! #(*#$5A(! ,(&! #B+7%&+1(5#&! :,$)1! 2(#1+%)&! &$)1! +22$'A+*)B&! ,(! 7(5#!

&2B)+#%&1(!+11%1#B=!C5%>!+54!D(54!,9P*(7>!&$)1!2$'A+#+67(!@!Z+7^+2>!a5*$!$5!"$7&1$j!A+#2(!C59%7&!

h!%'A$&(~)1�! 5)! 5)%S(#&! )(58! (1! +51$)$'(/!i%! e$5%77B&GH(6+1&! A+#7(! ,(! h!7B*%1%'+1%$)! ,95)!

A+)13B$)!,9{5S#(&!2%)B'+1$*#+A3%C5(&!i&! 7$#&C59%7! #('+#C5(!C5(! 7(&!)$'&!2%1B&!A+#!P*(7!h!&(!

&5A(#A$&()1!,(!'+)%E#(!C5+&%!A+#8+%1(!&5#!2(54!,(&!#B+7%&+1(5#&!7(&!A75&!,%885&B&!,+)&!7(&!2%)BG2756&!

,(!7+!cB,B#+1%$)!8#+)[+%&(!,(&!2%)BG2756&/!i'!WQ'(!&%!e$5%77B&GH(6+1&!)(!,B*+*(!A+&!5)(!+AA#$23(!

+51(5#%&1(>!%7!2$)2751!1$51!,(!'Q'(!C595)(!&D'B1#%(!,(&!*$}1&!()1#(!+)%'+1(5#&!(1!+,3B#()1&!(4%&1(!

()!1+)1!C5(!h!7+!#B&571+)1(!,(!7+!,%885&%$)!'+&&%S(!,95)(!25715#(!2%)B'+1$*#+A3%C5(!&+S+)1(!(1!,(!

7+!A#$'$1%$)!,95)(!A$&15#(!,(!2$)&$''+1%$)!,(&!8%7'&!7B*%1%'(&/!i(!!

!

`(S()$)&!@!)$1#(!()C5Q1(/!L75&%(5#&!A+#1%2%A+)1&!)$5&!$)1!1B'$%*)B!+S$%#!2$''()2B!@!23$%&%#!7(&!

8%7'&!()!8$)21%$)!,5!#B+7%&+1(5#!@!7+!&5%1(!,95)!()&(%*)('()1!()!2%)BG2756/!L+#!(4('A7(>!X()(S%ES(!

P#&(*5(7!:)B(!()!.;I;=!)$5&!+!1B'$%*)B!+S$%#!2$))5!5)!1$5#)+)1!,+)&!&$)!+AA#$23(!+S(2!7(!2%)B'+!

+51$5#!,(!&(&!.NG.<!+)&!7$#&C59(77(!B1+%1!()!I!!+5!FD2B(!,9PS%*)$)/!F(!2%)BG2756!,5!7D2B(!B1+%1!

+)%'B!A+#!&$)!A#$8(&&(5#!,93%&1$%#(G*B$*#+A3%(/!X()(S%ES(!,%1!+S$%#!5)!&$5S()%#!A#B2%&!,(!7+!8$%&!

$w!2(!A#$8(&&(5#!75%!+!,%1!-!h!F(!8%7'!2(!)9(&1!A+&!7(&!+21(5#&>!'+%&!29(&1!7(!#B+7%&+1(5#!x!i/!

!

e%!7(!2%)BG2756!&2$7+%#(!(&1!@!79$#%*%)(!23(^!A75&%(5#&!A+#1%2%A+)1&!,95)(!25715#(!2%)B'+1$*#+A3%C5(!

#(A$&+)1! &5#! 5)! A+)13B$)! ,(! 8%7'&! %&&5&! ,95)! A+)13B$)! ,(! #B+7%&+1(5#&>! 2(&! A+#1%2%A+)1&! )$5&!

#+AA$#1()1!+5&&%!C5(!79%)2572+1%$)!,95)(!8B1%23%&+1%$)!,5!#B+7%&+1(5#G+51(5#!B1+%1!5)!8$#1!+#6%1#+*(!

!
!% K"#2&&:40P+C',4% :*$2,% 9')4%>,"L6+06%4" 8$)P5,0&*%,=2$R64" -6"5&63454)0" 8$)PG8+6F"." 6)4" 2$10&$%4" -4" 8$)P=2$+$41"
f@ABBG@AAAg3%MNTZ%W%^%t42%&+%/"#8+/+),%*2):0*&#C%)+%7$:4+),+%7'4%#)%4+#&%+,%/z/+%*"$7#4%9R~#8$+4%7"#$%&R+)4+/C&+%
9+%4+4%$:4+'#A3%&+4%9266:$+),+4%6:9:$',2")4%*")4,2,#+),%G#'),%H%+&&+%9+4%*','&"B#+4%G#2%&+#$%4"),%7$"7$+4?%D'24%42%&+#$4%
9266:$+)*+4%/:$2,+),%9Rz,$+%:,#92:+43%&+4%:*'$,4%+),$+%&+4%&24,+4%9+%62&/4%7$"7"4:+4%$+4,+),3%9')4%&R+)4+/C&+3%/2)2/+4?%>&%
+4,%9")*%7"442C&+%9+% $+*")4,2,#+$%#)+%4"$,+%9+%7'),5:")%*2):*&#C24,+%G#23%"#,$+%4")%:8"&#,2")%9')4% &+% ,+/74%+,%4+4%
G#+&G#+4%9266:$+)*+4% 2)5:$+),+4%'#A%"$2+),',2")4%7"&2,2G#+4%+,%*")6+442"))+&&+4%9+4%6:9:$',2")43%4+/C&+%7'$,'B:%7'$%
&R+)4+/C&+%9#%/"#8+/+),?%b3%7?%MX?%
"%JB+&3%>4"8$)P5,T"TUXO3%7?%MV]?%
#%WF$-?%
$%K"#2&&:40P+C',43%>,"L6+06%4"8$)P5,0&*%,=2$R64"-6"5&63454)0"8$)PG8+6F"."6)4"2$10&$%4"-4"8$)P=2$+$41"f@ABBG@AAAg3%
MNTZ3%7?%MNU%
%%WF$-?%
&%WF$-?%



!

! ")&!

,5!*$}1/!F(!1B'$%*)+*(!7(!A75&!(4A7%2%1(!&5#!2(11(!1(),+)2(!(&1!2(75%!,(!F5,$S%2!e1$#+!:)B!()!.;N?=!

C5%!&(!&$5S%()1!C5(!7(!2%)BG2756!5)%S(#&%1+%#(!C59%7!8#BC5()1+%1!,5#+)1!&(&!B15,(&!@!79U2$7(!,9P#1&!(1!

'B1%(#&! ,9P%4G()GL#$S()2(! ,%21+%1! 27+%#('()1! 5)! *$}1! @! &5%S#(! ()1#(! ,(&! h!8%7'&! 6%()! i! (1! ,(&!

h!8%7'&!A+&!6%()!i/!F5,$S%2!#+2$)1(!-!h!F(&!8%7'&!@!*#+),!&A(21+27(!+'B#%2+%)&!&$)1!A+&!6%()!A+#!

,B8%)%1%$)!x!F(&!8%7'&!&$S%B1%C5(&!23%+)1&!@!79BA$C5(!&$)1!6%()$x!~R+#!2(!&$)1�!,(&!8%7'&!C5%!+77+%()1!

#BS(%77(#! 7+!2$)&2%()2(!A$7%1%C5(/!i!F5,$S%2!&(!#+AA(77(!C59%7! 8+77+%1!)$1+''()1!SB)B#(#! 1$5&! 7(&!

8%7'&!#B+7%&B&!A+#!e(#*(%!\%&()&1(%)!(1!A+#!R3#%&!W+#m(#/!e%!F5,$S%2!+88%23(!+5K$5#,935%!5)!#(*+#,!

2#%1%C5(!&5#!2(1!()&(%*)('()1!C59%7!+!#([5!()!2%)BG2756>!%7!,%1!&9Q1#(!2$)8$#'B!+5!'$57(!@!79BA$C5(/!!

!

L75&! *B)B#+7('()1>! 7(&! A+#1%2%A+)1&! #+2$)1+)1! ()! +6$),+)2(! ,(&! &$5S()%#&! ,(! 2%)BG2756&! &$)1!

()27%)&!@!1()%#!5)!,%&2$5#&!,+)&!7(C5(7!7(&!)$'&!,(&!2%)B+&1(&!&$)1!7%&1B&!A751q1!C5(!7(&!1%1#(&!,(!

8%7'/!L$5#!,#(&&(#!7(5#!A+7'+#E&>!2(&!A(#&$))(&!8$)21%$))()1!,+S+)1+*(!()!)$''+)1!,(&!)$'&!,(!

#B+7%&+1(5#&!A751q1!C5(!,9+4(#!7(5#!,%&2$5#&!&5#!,(&!1%1#(&!A#%&!%),%S%,5(77('()1/!H+)&!2(11(!+AA#$23(!

+51(5#%&1(>!7(&!8%7'&!,9+51(5#!&$)1!S5&!2$''(!,(&!{5S#(&!A75&!#%23(&!()!&%*)%8%2+1%$)!C5(!7(&!+51#(&!

8%7'&/!F(&!8%7'&!,(!2%)BG2756!,$%S()1!Q1#(!A#%&!+5!&B#%(54!+7$#&!C5(!7(&!A#$,5%1&!2$''(#2%+54!&+)&!

B1%C5(11(!,9+51(5#!&$)1!,(&!,%&1#+21%$)&!7B*E#(&/!

!

]7!8+51!&$57%*)(#!C5(!2(11(!+AA#$23(!+51(5#%&1(!,B1(21B(!23(^!)$&!A+#1%2%A+)1&!)$5&!+!A+#5!7+!A75A+#1!

,5! 1('A&! %),BA(),+)1(! ,(! 7+! h!L$7%1%C5(! ,(&! +51(5#&!i! ,(&! K&"2#+3$ '7$ =2)H,&/! e(57&! 1#$%&!

A+#1%2%A+)1&!$)1!,%1!+S$%#!75!7+!#(S5(!+S(2!5)(!2(#1+%)(!#B*57+#%1B!-!L%(##(11(!F$'6E&!:)B(!()!.;MJ=>!

P7+%)!H$#)%2!:)B!()!.;I;=!(1!R7+5,(!e23Y+6!:)B!()!.;Nb=/!\1!P7+%)!(1!R7+5,(!$)1!(4A7%2%1('()1!

A7+2B!7(&!K&"2#+3$'7$=2)H,&$2$''(!5)(!2$)1#%651%$)!@!7(5#!2%)BA3%7%(/!L+#!+%77(5#&>!P7+%)!851!A+#'%!

7(&!A+#1%2%A+)1&!C5%!$)1!+22$#,B!7(!A75&!,(!A7+2(!+5!2%)BG2756!,(!7(5#!()8+)2(!,+)&!7(5#!#B2%1!,(!S%(!

()!A#('%E#(!A+#1%(/!

!

!

Y"-$%&'$65;E>+'$:>*($4+'&;474'($3',$7436,$:'(8*,$)>66'$+',$G$7436,$+Q2*;'*($H$
!

F9+AA#$23(!+51(5#%&1(!&9+88%23(!2$)2#E1('()1!,+)&!7(&!1B'$%*)+*(&!,(!7+!8+[$)!&5%S+)1(/!R(#1+%)&!

1%1#(&!&$)1!&A$)1+)B'()1!+&&$2%B&!@!5)!)$'!,(!#B+7%&+1(5#!+7$#&!C5(!,9+51#(&!&$)1!,9+6$#,!+&&$2%B&!

@!5)!+21(5#!$5!@!5)!B2#%S+%)/!L+#!(4('A7(>!7+!'()1%$)!,5!4#-*2T,#$3=#&7$$5!,(&!N+&23#3$3&7@&5#3!



!

! ")"!

,+)&! 7+!2$)S(#&+1%$)!(&1! &D&1B'+1%C5('()1!+22$'A+*)B(!,(! 7+!'()1%$)!A+#!)$&!A+#1%2%A+)1&!,5!

)$'!,($Z(#*'+)/!L+#!2$)1#(>!7$#&C5(!,(&!A+#1%2%A+)1&!A+#7()1!,(!7+!&B#%(!08)$K&,2118>!7(!,%&2$5#&!

S+! �! &+)&! &5#A#%&(! �! 1$5#)(#! +51$5#! ,(! c(#)+),(7/!X%)$!R(#S%! (&1! A+#8$%&! )$''B>!'+%&! g57%()!

H5S%S%(#! )9(&1! K+'+%&!'()1%$))B/!F9(88+2('()1! ,(! g57%()!H5S%S%(#! &(! A(#[$%1! )$1+''()1! 23(^!

W%23(7!R(1K7%)!:)B!()!.;NM=!C5%!+!8+%1!,(!>8*V687211#$:.;<J=!795)!,(&!1#$%&!8%7'&!7(&!A75&!'+#C5+)1&!

,(!7+!AB#%$,(!,(!&+!S%(!+S+)1!&$)!6+22+7+5#B+1/!H+)&!&$)!7$)*!1B'$%*)+*(!&5#!7(!8%7'>!W%23(7!+!

,$))B!1$51(!7+!A7+2(!@!XB#+#,!L3%7%A(!(1!H+)%(77(!H+##%(54!&+)&!)$''(#!H5S%S%(#/!H(!'+)%E#(!

&('67+67(>!g(+)GR7+5,(!"%6(&!:)B!()!.;I?=!(1!R$7(11(!Z%#+),!:)B(!()!.;IJ=!$)1!8+%1!,(!<&+2&))#$

'#$,&$b#7)#33#!:.;<<=!5)!,(&!8%7'&!1#E&!'+#C5+)1&!,(!7(5#!+,$7(&2()2(/!0%!g(+)GR7+5,(!)%!R$7(11(!

)9$)1!A#$)$)2B!7(!)$'!,(!H5S%S%(#/!:e5#1$51!C5(!<&+2&))#$'#$,&$b#7)#33#!)(!2$'A$#1(!+525)!

+21(5#GS(,(11(!C5%>!A+#!&$)!&1+151>!A$#1(#+%1!$'6#+*(!&5#!H5S%S%(#/=!

!

e%!$)!&(!A()23(!(4275&%S('()1!&5#!)$1#(!2$#A5&!,(&!8%7'&!#(7+1+)1!I;GN<>!L2+83"2,&$,8)$&,87+!

(&1!5)!(4('A7(!,(!1%1#(!8$#1('()1!7%B!@!&$)!#B+7%&+1(5#>!+7$#&!C5(!!"#$D+#&*$F3=&-#$+!B1B!5)!1%1#(!

C5%!851!8$#1('()1!7%B!@!5)!,(!&(&!+21(5#&/!0$5&!A#B&()1$)&!2%G,(&&$5&!,9+51#(&!1%1#(&!,(!)$1#(!2$#A5&!

+D+)1!(5!&588%&+''()1!,(!#B&$))+)2(!+5A#E&!,(!)$&!A+#1%2%A+)1&!A$5#!C5(!)$5&!,B*+*%$)&!,(!7(5#!

,%&2$5#&!5)(!A(#&$))+7%1B!,$'%)+)1(!,5!8%7'/!F(!1+67(+5!J/.!2%G,(&&$5&!#(S%()1!@!5)(!7%&1(!,(!1%1#(&!

C5%!$)1!*B)B#B!7(!A75&!,(!2$''()1+%#(&/!\1!A$5#!23+C5(!1%1#(>!)$5&!+S$)&!%,()1%8%B!C5(77(!+!B1B!7+!

A(#&$))+7%1B!7+!A75&!,$'%)+)1(!,+)&!7(&!2$''()1+%#(&/!P5G,(7@!,(!7+!#B25##()2(!,5!)$'!@!1#+S(#&!

7(!&$),+*(>!)$5&!A#()$)&!+5&&%!()!2$'A1(!79%'A$#1+)2(!C595)!A+#1%2%A+)1!+22$#,(!@!5)!)$'>!5)(!

%'A$#1+)2(!C5%!&(!'(&5#(!C5+7%1+1%S('()1!,+)&!7(!A#$A$&>!(1!+5&&%!C5+)1%1+1%S('()1!A+#!7(!1('A&!

2$)&+2#B!@!2(11(!A(#&$))+7%1B!,+)&!7(!1B'$%*)+*(/!PA#E&!C595)!1%1#(!(5!B1B!)$''B!A+#!)$5&>!)$5&!

2$)&%,B#$)&!+5&&%!79$#,#(!,+)&!7(C5(7!7(&!)$'&!$)1!B1B!BS$C5B&!A+#!)$&!A+#1%2%A+)1&/!L+#!(4('A7(>!

7$#&C5(! )$5&! )$''$)&! a#7X$ 2)*#+'2*3A! Z#%*%11(! c$&&(D! (&1! )$''B(! %''B,%+1('()1! (1!

&A$)1+)B'()1/!0$)! &(57('()1! 79+21#%2(! (&1! )$''B(!A#(&C5(! &D&1B'+1%C5('()1! +7$#&! C5(!`()B!

R7B'()1!$5!0+#2%&$!v(A(&!)(!S%())()1!C5(!&A$#+,%C5('()1!@! 7+!6$523(>!(77(!(&1!*B)B#+7('()1!

)$''B(!+S+)1!&$)!A+#1()+%#(!X($#*(!L$5K$57D!:23(^!7(!A(5!,(!A+#1%2%A+)1&!C5%!+S+%()1!&$5S()%#!

,5!)$'!,5!K(5)(!+21(5#!,B2B,B!A#B'+15#B'()1=/!

!

!

!



!

! ")%!

!

J/.!k5(7C5(&!1%1#(&!(1!7+!A(#&$))+7%1B!C5%!851!7(!A75&!8$#1('()1!+&&$2%B(!+5!1%1#(!A+#!)$&!A+#1%2%A+)1&!

"%1#(! L(#&$))+7%1B:&=!,$'%)+)1(:&=!

!"#$D+#&*$02=*&*8+! R3+#7%(!R3+A7%)!

%&$6&*&211#$'7$+&21$ `()B!R7B'()1!

%#$>T+#$*+&)O7211#! 0$|7G0$|7!

%&$6&*&211#$'#$1M#&7$187+'#! P525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(!

%#$321#)=#$'#$1&$,#+$ o(#2$#&!

a#7X$2)*#+'2*3! Z#%*%11(!c$&&(D!

N+8,$L#+#$*8$F*#+)2*($ F(&!+21(5#&!&$)1!)$''B&!&+)&!C59+525)!)(!&(!,B'+#C5(!

%&$!+&@#+3H#$'#$>&+23! g(+)!X+6%)!(1!Z$5#S%7!&$)1!@!B*+7%1B!

E72*$#*$I+87211&+'$$ P7+%)!`(&)+%&!

!"#$6+2'5#$8)$*"#$B2@#+$C9&2! P7(2!X5%))(&&!(1!1#E&!&$5S()1!H+S%,!0%S()!

U7&)'$-&33#)*$1#3$=2585)#3! "+1%+)+!e+'$%7$S+!

!"#$E&R#'$&)'$*"#$0#&'$ 0$#'+)!W+%7(#!

L2+83"2,&$,8)$&,87+$ P7+%)!`(&)+%&!

!"#$G87)5$%28)3! Z#+),$!,(S+)2(!R7%88!C5%!@!&$)!1$5#!,(S+)2(!]#Y%)!e3+Y!

%&$J&="#$#*$1#$-+238))2#+$ c(#)+),(7!

6&I#**#$3M#)$@&$#)$57#++#$ Z#%*%11(!Z+#,$1!

%#$-&33&5#$'7$B"2)$ P525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(!

N8+*7)&*$ W%23E7(!W$#*+)!(1!Z$5#S%7!&$)1!@!B*+7%1B!

!"#$D7)3$8;$E&@&+8)#$ X#(*$#D!L(2m!(1!()&5%1(!P)13$)D!k5%))!

P)$!&X2$-87+$!8I+87R$$ o()15#+>!P^)+S$5#!(1!a+#,D!n#5*(#!!

%H8)$<8+2)$-+Y*+#$ Z(7'$),$!,$'%)(!7B*E#('()1!&5#!`%S+!C5%!&5AA7+)1(!Z(2m!

!"#$%8)5#3*$0&($ P525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(!

%#$K&-8+&1$H-2)51H$ g+2C5(&!L(##(1!,$'%)(!7B*E#('()1!&5#!`()$%#!(1!R+&&(7!

!"#$D+#&*$F3=&-#$ e1(S(!W2k5(()!

!"#$!+&2)$ P525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(!

:##R#)'$Q$?7('=88*#$ `$6(#1!W(#7(!

>&+23$I+71#V*V21Z$ P525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(!

%#$="&5+2)$#*$1&$-2*2H$ W+#2(7!_A357&!

%&=8,I#$%7=2#)$ F$5%&!W+77(!&5AA7+)1(!h!79+21(5#!C5%!(&1!'$#1!+A#E&!7(!8%7'!i!

!

! !



!

! ")'!

H5!1+67(+5!J/.>!&5#)+*()1!1#$%&!2+&!-!

./! F(&!8%7'&!#+11+23B&!,9+6$#,!@!7(5#!#B+7%&+1(5#!

M/! F(&!8%7'&!#+11+23B&!,9+6$#,!@!5)!$5!,(&!+21(5#&!!

I/! F(&!+,+A1+1%$)&!,95)(!{5S#(!7%11B#+%#(!C5%!BS$C5()1!,9+6$#,!79B2#%S+%)!!

R(&!1#$%&!2+&!&(!,B1+23()1!,(!79B1+1!$w!+525)(!A(#&$))+7%1B!)(!&(!,B'+#C5(/!!

!

PS+)1!,9(4A$&(#!,+)&!7(&!&(21%$)&!&5%S+)1(&!7(&!2+&!M!(1!I>!(4A7%2%1$)&!7(!2+&!.!()!A#()+)1!2$''(!

(4('A7(! L2+83"2,&$ ,8)$ &,87+/! H+)&! 7(&! 2$''()1+%#(&! ,(! )$&! A+#1%2%A+)1&>! P7+%)! `(&)+%&!

&5AA7+)1(!\''+)5(77(!`%S+!'Q'(!&%!79+21#%2(!(&1!(77(!+5&&%!&$5S()1!BS$C5B(/!F(!8+%1!C5(!A75&%(5#&!

,(!)$&!%)1(#S%(Y&!&(!&$)1!1()5&!()!MO.J!,+)&!7(&!'$%&!C5%!$)1!&5%S%!7(!,B2E&!,(!79+21#%2(!:&5#S()5!

()!K+)S%(#!MO.J=!+!+&&5#B'()1!2$)1#%65B!@!7+!8$#1(!A#B&()2(!,(!79+21#%2(!,+)&!7(&!(&A#%1&/!F(!)$'!,(!

79+21#%2(!+!B1B!#('%&!,+)&!79+215+7%1B>!(1!A75&%(5#&!,(!)$&!A+#1%2%A+)1&!$)1!BS$C5B!&$)!,B2E&!#B2()1/!

W+7*#B!2(7+>!7(!)$'!,(!`(&)+%&!A#%'(!&5#!2(75%!,(!`%S+!,+)&!79()&('67(!,(&!,%&2$5#&!C5(!)$5&!

+S$)&!()1(),5&/!F+!A#B&()2(!,5!)$'!,(!`%S+!,+)&!2(#1+%)&!,%&2$5#&!)(!&(#+%1!C595)(!%)27%)+%&$)!

,+)&!7(!,%&2$5#&!A#$)$)2B!+5K$5#,935%!(1!)$)!A+&!5)(!,B8$#'+1%$)!,(&!&$5S()%#&/!\)!1$51!2+&>!7+!

A#B,$'%)+)2(!,(!`(&)+%&! &5#!5)(!+21#%2(!A$5#1+)1! 1#E&! (&1%'B(!,B2$57(! 8$#2B'()1!,(!A75&%(5#&!

8+21(5#&>!'+%&!#(1()$)&!A$5#!79%)&1+)1!C59(77(!%775&1#(!5)(!8$#1(!+&&$2%+1%$)!()1#(!7(!1%1#(!L2+83"2,&$

,8)$&,87+!(1!7(!)$'!,(!`(&)+%&/!R(11(!+&&$2%+1%$)!(&1!2$'A+#+67(!+5!8+%1!C5(!1$51(&!A(#&$))(&!

2$))+%&&+)1! %#$ 4#-*2T,#$ 3=#&7$ &+S()1! C5(! &$)! +51(5#! &(! )$''(! ])*'+#! Z(#*'+)/! \)! (88(1>!

`(&)+%&! &(#+%1! +S(2!Z(#*'+)! 7(&!,(54!+51(5#&! 7(&!A75&! %),%&&$2%+67(&!,(! 7(5#! 8%7'! #(&A(21%8/!%#$

3#-*2T,#$3=#&7$(1!L2+83"2,&$,8)$&,87+$&(!1#$5S()1!+5&&%!@!Q1#(!,(54!1%1#(&!%)2$)1$5#)+67(&!,5!

'$5S('()1!,(&!2%)BG2756&/!

!

0$5&!,%&251(#$)&!,+S+)1+*(!,(!7+!S+7%,%1B!,9%,()1%8%(#!5)(!A(#&$))+7%1B!,$'%)+)1(!@!7+!&(21%$)!J/b/!

L$5#!79%)&1+)1>!)$5&!(4A$&$)&!7(&!2+&!,(!1%1#(&!A#%)2%A+7('()1!#+11+23B&!@!,(&!+21(5#&!:&(21%$)!J/N=!

(1!7(&!2+&!,(!1%1#(&!,$'%)B&!A+#!5)!B2#%S+%)!:&(21%$)!J/<=/!

!



!

! ")(!

Y"0$K',$;4;(',$:'(8*,$)>66'$+',$G$7436,$+Q2);'*(,$H$
!
*+!,-"#!%%',&".'%"/)0$0,'%#(-#Y&-.&"&#Z&2/.0/H&#

!

L+#'%!7(&!8%7'&!#+11+23B&!@!,(&!+21(5#&>!7(!2+&!C5%!)$5&!+!7(!A75&!&5#A#%&!&(#+%1!U7&)'$-&33#)*$1#3$

=2585)#3/!L+#'%!7(&!b;!A(#&$))(&!+D+)1!S5!2(!8%7'$,+)&!7(&!2%)C!A#('%E#(&!+))B(&!,9(4A7$%1+1%$)>!

.?!$)1!)$''B!"+1%+)+!e+'$%7$S+>!$5!&%)$)>!D!$)1!8+%1!#B8B#()2(!7$#&C5(!7(5#!'B'$%#(!67$C5+%1!&5#!

&$)!)$'/!F+!6(+51B!,(!79+21#%2(!+!B1B!7(!,%&2$5#&!,(!7+!A75A+#1!,(&!.?!A(#&$))(&/!P51+)1!7(&!3$''(&!

1(7&!XB#+#,! F(A7+1! :)B! ()! .;I;=! $5! 7(&! 8(''(&! 1(77(&!0+,%+!o%*5%(#! :)B(! ()! .;I?=! $)1! ,%1! &(!

&$5S()%#!,5!8%7'!)$1+''()1!A+#2(!C5(!h!79+21#%2(!B1+%1!1#E&!K$7%(!i/!L+1#%2m!W(7%)!:)B!()!.;NJ=!)$5&!

+!,%1!+S$%#!B1B!+'$5#(54!,(!"+1%+)+!e+'$%7$S+/!k5+)1!@!X()(S%ES(!g+588#(1!:)B(!()!.;<.=>!7$#&C5(!

)$5&!75%!+S$)&!)$''B!U7&)'$-&33#)*$1#3$=2585)#3>!(77(!&9(&1!(427+'B(!-!h!"$5&!7(&!2$A+%)&!C5(!

K9+S+%&!B1+%()1!+'$5#(54!,(!"+1%+)+!e+'$%7$S+x!i!

!

P5!,(54%E'(!#+)*!,(&!A#$A$&!C5(!)$5&!+S$)&! 7(!A75&!()1(),5!&5#!U7&)'$-&33#)*$ 1#3$=2585)#3!

85#()1!7(&!2$''()1+%#(&!&5#!7(!'$5S('()1!,(!2+'B#+!2%#257+%#(!,+)&!7(!A7+)!$w!7(!A(#&$))+*(!,(!

Z$#%&!'(5#1/!e(A1!A(#&$))(&!$)1!BS$C5B!2(!A7+)!,95)(!'+)%E#(!$5!,95)(!+51#(/!W+7*#B!2(!'$#2(+5!

,(!'%&(G()G&2E)(>!(1!7+!6$))(!(&1%'(!C5(!79()&('67(!,(!)$&!A+#1%2%A+)1&!$)1!,5!8%7'>!&(57('()1!

,(54! $)1! '()1%$))B! &A$)1+)B'()1!W%m3+%7! n+7+1$^$S/! P7+%)! H$#)%2! :)B! ()! .;I;=! (1! Z(#)+#,!

H5+11%&!:)B!()!.;NM=!$)1!1$5&!,(54!A#$)$)2B!7(!)$'!,(!n+7+1$^$S>!(1!2(!&+)&!'()1%$))(#!79+21#%2(/!!

`+AA(7$)&!C5(!P7+%)!H$#)%2!851!A+#'%!7(&!1B'$%)&!C5%!$)1!+22$#,B!7(!A75&!,(!A7+2(!+5!2%)BG2756!,(!

7(5#!()8+)2(/!

!

F(&! .?! '()1%$)&! A$5#! e+'$%7$S+! 2$)1#(! &(57('()1! ,(54! A$5#! n+7+1$^$S! A$5##+%()1! Q1#(!

&5#A#()+)1(&!,(!A#%'(!+6$#,!A+#2(!C5(! 79+21#%2(!)9+!A+&! (5!5)(!2+##%E#(! %)1(#)+1%$)+7(! &5%1(! +5!

&522E&! ,5! 8%7'/!H+)&! )$1#(! B23+)1%77$)>! b;! A+#1%2%A+)1&! $)1! ,%1! +S$%#! S5! 7(! 8%7'! @! &+! &$#1%(! $5!

C5(7C5(&!'$%&!+A#E&!7(!'+1#+C5+*(!'B,%+1%C5(!C5%!+!B1B!8+%1!&5#!7(!8%7'!&5%1(!@!&+!L+7'(!,9$#!@!

R+))(&/!R(11(!&1+1%&1%C5(!2$)2$#,(!+S(2!7(!8+%1!C5(!7(!8%7'!+!B1B!5)!&522E&!2$''(#2%+7!+S(2!&(&!N>;!

'%77%$)&! ,9()1#B(&! ()! c#+)2(! ()1#(! 7(! ..! K5%)! .;<b! K5&C59+5! .O! K5%)! .;?O/! P%)&%>! 'Q'(! &%!

+5K$5#,935%!2(! 8%7'!(&1! &$5S()1! #+)*B!,+)&!,(&!A+)13B$)&!,(!23(8G,9{5S#(!,5!2%)B'+!'$),%+7!

2$)2$#,+)1!+%)&%!+S(2!5)!&1+151!,(!8%7'!,(!2%)BG2756>!%7!,('(5#(!C5(!7+!'+K$#%1B!,(!)$&!A+#1%2%A+)1&!

79$)1!S5!,+)&!5)(!&+77(!2$''(#2%+7(/!R(!2$)1(41(!,(!S%&%$))('()1!A$5##+%1!Q1#(!5)(!(4A7%2+1%$)!,(!



!

! "))!

79(88+2('()1!,5!)$'!,5! #B+7%&+1(5#!,+)&! 7+!'B'$%#(!,(!)$&!A+#1%2%A+)1&!A+#! #+AA$#1!@!2(75%!,(!

79+21#%2(/!

!

Z-(H(#W'L*(("#3&"1#12'"3('!&"4%/!#'5"*"#[(1-(%"#

#

V)(!+51#(!,$'%)+1%$)!,95)!+21(5#!C5%!(&1! %)1B#(&&+)1!,9+)+7D&(#!&(#+%1!2(77(!,(!e1(S(!W2k5(()!

,+)&!!"#$D+#&*$F3=&-#/!<I!,(&!bM!A+#1%2%A+)1&!+D+)1!S5!2(!8%7'!7$#&!,(!79(4A7$%1+1%$)!%)%1%+7(!$)1!

BS$C5B!,9(54G'Q'(&!e1(S(!W2k5(()/!MO!,(!2(&!<I!$)1!BS$C5B!,95)(!'+)%E#(!$5!,95)(!+51#(!5)(!

'$1$/!PK$51$)&!C5(!IO!+51#(&!A+#1%2%A+)1&!$)1!S5!A$5#!7+!A#('%E#(!8$%&!7(!8%7'!7$#&!,95)(!#(&&$#1%(!

$5!@!7+!1B7BS%&%$)/!H(!2(&!IO>!..!$)1!BS$C5B!&A$)1+)B'()1!W2k5(()>!(1!A+#'%!2(&!..>!2%)C!$)1!

A+#7B!,(!7+!&BC5()2(!+S(2!7+!'$1$/!0$5&!2$'A1$)&!+5&&%!1#$%&!A+#1%2%A+)1&!C5%!)9$)1!K+'+%&!S5!7(!

8%7'>!'+%&!7(5#!25715#(!2%)B'+1$*#+A3%C5(!7(5#!+!A(#'%&!'+7*#B!1$51!,(!)$''(#!W2k5(()/!L+#'%!

1$5&!)$&!A+#1%2%A+)1&>!&(57('()1!1#$%&!3$''(&!$)1!)$''B!g$3)!e15#*(&!,+)&!7(5#!2$''()1+%#(/!

F(&!+51#(&!2$S(,(11(&!)(!&$)1!A#(&C5(!K+'+%&!)$''B(&/!!Z%()!C5(!!"#$D+#&*$F3=&-#"A$5##+%1!Q1#(!

C5+7%8%B!,(!h!8%7'!23$#+7!i!:A$5#!8+%#(!5)!5&+*(!+)+23#$)%C5(!,5!1(#'(=>!e1(S(!W2k5(()!&5#!&+!

'$1$!)9B'(#*(!A+&!&(57('()1!+5G,(&&5&!,(&!8%7&!6+#6(7B&>!'+%&!B*+7('()1!+5G,(&&5&!,5!#(&1(!,(!7+!

,%&1#%651%$)/!

!

L+#! #+AA$#1! @! )$&! +11()1(&>!!"#$D+#&*$F3=&-#"+!*B)B#B! +5A#E&!,(&! 8(''(&!5)!,%&2$5#&! C5%! 851!

*7$6+7('()1!A75&!()13$5&%+&1(!C5(!A$5#!7(&!+51#(&!8%7'&!,(!*5(##(!3$77DY$$,%()&/!`+AA(7$)&!C5(!

7(!*()#(!,5!8%7'!,(!*5(##(!7+%&&+%1!6(+52$5A!,(!)$&!A+#1%2%A+)1(&!%),%88B#()1(&/!W%23E7(!_5^%(7!:)B(!

()! .;NJ=! +! '()1%$))B! ()! A#('%E#(! A+#1%(! ,9%)1(#S%(Y! C5(! !"#$ D+#&*$ F3=&-#" 851! 5)(! &$#1%(!

A+#1%257%E#('()1!'B'$#+67(!,(!&$)!+,$7(&2()2(!$w!(77(!B1+%1!+S(2!5)!*#$5A(!,9+'%&!2$'A#()+)1!

,(&!*+#[$)&!(1!,(&!8%77(&/!L$5#!W+#1%)(!X+#%6+7,%!:)B(!()!.;<O=>!!"#$D+#&*$F3=&-#"$5S#(!7+!AB#%$,(!

$w!(77(!(1!&(&!2$A%)(&!+77+%()1!h!S$%#!,(&!8%7'&>!2+#!~(77(&�!B1+%~()1�!+'$5#(5&(&!,(&!+21(5#&!i>!()!

79$225##()2(!e1(S(!W2k5(()/!P))(!c+%S#(!:)B(!()!.;N?=!,%1!Q1#(!+77B(!S$%#!!"#$D+#&*$F3=&-#$A$5#!

e1(S(!W2k5(()!A+#2(!C59(77(!79+S+%1!S5!,+)&!7+!&B#%(!1B7BS%&B(!:&)*#'c$0#&'$8+$S12@#$:,%885&B(!()!

c#+)2(!@!A+#1%#!,(!'+%!.;?I=/!R$7(11(!Z%#+),!:)B(!()!.;IJ=!)$5&!+>!A$5#!&+!A+#1>!1B'$%*)B!C595)!

,(!&(&!+'%&!)9+D+)1!A+&!7+!1B7BS%&%$)!S()+%1!23(^!(77(!A$5#!S%&%$))(#!:&)*#'c$0#&'$8+$S12@#/!

!



!

! ")*!

F+! A$A57+#%1B! ,(!W2k5(()! ()! 7%()! +S(2! 2(11(! &B#%(! 1B7BS%&B(!Y(&1(#)! &(! A(#[$%1! B*+7('()1! ()!

BA7523+)1!7(&!+#1%27(&!,(!A#(&&(!C5%!$)1!B1B!2$)&+2#B&!@!!"#$D+#&*$F3=&-#!@!&+!&$#1%(!()!&(A1('6#(!

.;?I/! H(! A75&>! @! 79%)&1+#! ,(! )$&! A+#1%2%A+)1&>! 7(&! K$5#)+7%&1(&! ,(! 79BA$C5(! &(! &$)1! B*+7('()1!

()13$5&%+&'B&!A$5#!7+!23(S+523B(!,(!W2k5(()!&5#!&+!'$1$/!\)!(88(1>!&5#!7(&!.I!+#1%27(&!,(!A#(&&(!

C5(!)$5&!+S$)&!BA7523B&>!..!'()1%$))()1!,95)(!'+)%E#(!$5!,95)(!+51#(!7+!'$1$!,(!W2k5(()/!L75&!

%)1B#(&&+)1!()2$#(>!.O!,(&!..$$)1!#+AA#$23B!!"#$D+#&*$F3=&-#$+5!*()#(!Y(&1(#)/!L+#!(4('A7(>!,+)&!

%#$K&)&+'$#)="&2)H>!$)!7%1!-!!

K#1&$ ;&2*$ 7)$ I8)$ ;21,A$ 7)#$ 38+*#$ '#$ 9#3*#+)A$ *+T3$ 387@#)*$ 'H*#)'7A$ &@#=$ 3&$ +&*28)$ '#$

373-#)3#A$#*$3&$="#@&7="H#$;&)*&3*2O7#$s1#$="#@&1$H*&)*A$#)$1M8==7++#)=#A$1&$,8*8$'#$4*#@#$

<=U7##)A$ #*$ 1#3$ -87+372@&)*3A$ 1#3$ ,8*&+'3$ &11#,&)'3A$ 1#3$<8)*&5)#3$ B8="#73#3$ H*&)*$

+#,-1&=H#3$-&+$1#3$@#+*#3$=&,-&5)#3$'#$1&$;+8)*2T+#$5#+,&)8V37233#i!

!

R(11(! +&&$2%+1%$)!+5!Y(&1(#)! &(! 1#$5S(!+5&&%! 23(^!C5(7C5(&G5)&!,(!)$&!A+#1%2%A+)1&!'Q'(! &9%7&!

&9(4A#%'()1! ,(! '+)%E#(! A75&! &522%)21(/! L+#! (4('A7(>! W+#%(Gc#+)2(! R$5A(D!:)B(! ()! .;NM=!

,%1!&%'A7('()1!-!h!R9(&1!5)!A(5!2$''(!5)!Y(&1(#)!(5#$AB()!x!i!()!S$57+)1!&%*)%8%(#!C59%7!&9+*%1!

(&&()1%(77('()1!,95)!,%S(#1%&&('()1!#(A$&+)1!&5#!79+21%$)!,+)&!5)!,B2$#!(5#$AB()/!

!

F(! 2#%1%C5(! e+'5(7!F+23%^(! ,(! 19L7,&)2*H! +! 6%()! &D)13B1%&B! 7+! A(#2(A1%$)! ,(! A75&%(5#&! ,(! &(&!

2$)8#E#(&!(1!,(!)$&!A+#1%2%A+)1&/!]7!('A7$%(!7(!1(#'(!h!Y(&1(#)!i!A$5#!,B&%*)(#!5)!,%S(#1%&&('()1!

7B*(#!-!

i1#$,8*8V=+833$'#$1MH@&'H$<=U7##)$Q$*+&@#+3$1MS11#,&5)#$nbM&11&23$'2+#$1MS+2[8)&o$&@#=$

Q$3#3$*+8733#3$7)#$,#7*#$'#$381'&*3$'#$1&$:#"+,&="*$n#)$5723#$'M\)'2#)3o]$die$<&23$)873$

38,,#3$182)$d'#$%&$D+&)'#$\117328)e$'#$a#&)$B#)82+A$O72$32*7&2*$="&O7#$-#+38))&5#$3#18)$

1&$-1&=#$O7M21$8==7-&2*$'&)3$1&$38=2H*H]$0&)3$%&$D+&)'#$t@&328)A$8)$)#$3&2*$+2#)$'#$1&$@2#$

-+2@H#$ '#3$ "H+83]$ \13$ 38)*$ 38,,&2+#,#)*$ *&211H3$ Q$ =87-$ '#$ 3#+-#A$ =#$ O72$ )873$ +&,T)#$

'2+#=*#,#)*$ &7$9#3*#+)]$ >&+=#$ O7M21$ ;&7*$ -+#)'+#$ 38)$ -&+*2$c$ %&$D+&)'#$t@&328)$ )M#3*$

O7M7)$9#3*#+)A$"8+3$'7$*#,-3A$O7#$1#$"&3&+'$3#71$*+&)3-8+*#$'&)3$7)$=&,-$'23=2-12)&2+#$&7$

={7+$ '#$ 1MS11#,&5)#$ )&[2#]$ W)$ )#$ -#7*$ -&3$ ($ @82+$ 7)#$ -&5#$ 'M"23*82+#A$ I2#)$ O7#$ 1#3$

H@T)#,#)*3$1#$32*7#)*$'&)3$1M"23*82+#$=8)*#,-8+&2)#])!

!

!
'%Q'*52o+3%^%Q'%/","*$"44%6'),'4,2G#+%b%9')4%QRd#/')2,:3%MY%'"#,%TUV]?%



!

! ")+!

R(11(! ,B2$))(4%$)! ,(! 7+! H(54%E'(! X5(##(! '$),%+7(! A$5#! )9D! S$%#! C595)! Y(&1(#)! )9(&1! A+&!

)B2(&&+%#('()1!,BA#B2%+1%S(!A$5#!A75&%(5#&!,(!)$&!A+#1%2%A+)1&/!L+#!(4('A7(>!W%23(7!P6,$5!:)B!

()!.;N<=!)$5&!+!,%1!Q1#(!+77B!S$%#! 7(! 8%7'!)$1+''()1!A$5#!e1(S(!W2k5(()>!(1!2(!()!A#B2%&+)1!-!

h!L$5#!'$%>!29(&1!5)!Y(&1(#)!x!\1!e15#*(&>!29(&1!2(75%!C5%!+S+%1!,BK@!8+%1!%#3$4#-*$,#+=#)&2+#3!x!i!

W%23(7!+K$51(!&5#1$51!-$h!%#3$K&)8)3$'#$E&@&+8)#!(1!%&$D+&)'#$H@&328)!&$)1!,(&!,%S(#1%&&('()1&!

@!A#(),#(!x!P7$#&!C5(!%#$a87+$1#$-173$18)5!29(&1!,(!79a%&1$%#(!s!$)!(&1!1#$A!A#E&!,95)(!#B+7%1B!C5(!K(!

&+%&!8+%&+),B(>!+##+)*B(t!P7$#&![+!'9+'5&(!6(+52$5A!'$%)&/!i!!!

!

R(11(! ,%&1%)21%$)!C5(! 8+%1!W%23(7! A$&(! 7(&! 6+&(&! ,95)(! %,()1%8%2+1%$)!*B)B#%C5(!,%88B#()1(! ()1#(!

,95)(!A+#1!7(&!8%7'&!#+2$)1+)1!7(!,B6+#C5('()1!()!0$#'+),%(!$5!7+!7%6B#+1%$)!,(!L+#%&>!(1!,9+51#(!

A+#1!,(&!8%7'&!&(!,B#$57+)1!()!,(3$#&!,(!7+!c#+)2(/!0$5&!#(S%(),#$)&!A75&!1+#,!&5#!2(11(!,%&1%)21%$)/!!

!

P%)&%>!A75&%(5#&!,(!)$&!A+#1%2%A+)1&>!(1!&5#1$51!7+!A75A+#1!,(&!2#%1%C5(&!C5(!)$5&!+S$)&!BA7523B(&>!

$)1! %,()1%8%B! !"#$ D+#&*$ F3=&-#! @! 5)! ,%S(#1%&&('()1! ,(! 1DA(! Y(&1(#)/! L+#'%! 7(&! .I! 2#%1%C5(&!

BA7523B(&>!W+#2(7!_'&!,+)&!>832*2;!(&1!2(75%!C5%>!,(!7+!'+)%E#(!7+!A75&!)$1+67(>!+!B7(SB!7(!8%7'!+5G

,(&&5&!,5!6$)!,%S(#1%&&('()1/!_'&!+!'Q'(!+,$A1B!5)(!+AA#$23(!+51(5#%&1(!()!+6$#,+)1!,9+51#(&!

8%7'&!,(!e15#*(&!+8%)!,9D!,B*+*(#!5)(!2$3B#()2(!+S(2!,(&!13E'(&!A#$A#(&!+5!Y(&1(#)!+,571(!$5!

Y(&1(#)!,(!&B#%(!P/!_'&!1(#'%)(!&$)!+#1%27(!()!B2#%S+)1!-!

i1&$,23#V#)V3=T)#$'#$4*7+5#3$#3*$7)$"(,)#$#X&1*H$&7X$5+&)'3$#3-&=#3]$%#$,8,#)*$1#$-173$

3-#=*&=71&2+#$ '7$ ;21,$ #3*$ 1&$ 18)57#$ ="#@&7="H#$ ,8*8=(=123*#$ '#$ 4*#@#$ <=U7##)]$ die$

E&*7+#11#,#)*$8)$&$-&+1H$'#$9#3*#+)A$8)$&$&7332*l*$;&2*$+H;H+#)=#$&7$-&33H$'#$4*7+5#3$#)$

87I12&)*$O7#$1#3$9#3*#+)3$($38)*$,2)8+2*&2+#3]$F+!X#+),(!US+&%$)$#3*$'#$*873$1#3$;21,3$'#$

4*7+5#3$O7#$ bM&2$@73$=#172$O72$ 1M#X-+2,#A$ 3#18)$,82A$ 1#$-173$ *8*&1#,#)*A$K&+$ 21$)M#3*$-&3$

3#71#,#)*$7)$3-H=2&123*#$'#$1MW7#3*$#*$3M21$&2,#$1#$9#3*#+)A$=M#3*$=8,,#$)873A$-&+=#$O7M21$

&2,#$1&$12I#+*H$'#3$"8+2[8)3$"7,&2)3$#*$1#3$-&(3&5#3$8v$1M"8,,#$3MH-&)="#$#*$3#$+H&123#]$

!

WQ'(!&%!+,'%#B!@!1#+S(#&!7(!A#%&'(!+51(5#%&1(>!!"#$D+#&*$F3=&-#$)9+!A+&!B1B!+AA#B3(),B!A+#!_'&!

2$''(! 5)! 8%7'! ,93%&1$%#(! ,(! 7+! H(54%E'(! X5(##(! '$),%+7(/! P%)&%>! 29(&1! &(57('()1! ,+)&! 7(&!

+)+7D&(&! +)*7$G+'B#%2+%)(&>! 2$''(! +6$#,B! @! 7+! &(21%$)! ./I>! C59$)! #(1#$5S(! ,(&! +)+7D&(&! ,+)&!

7(C5(7!!"#$D+#&*$F3=&-#$(&1!S5!2$''(!5)(!{5S#(!,93%&1$%#(!S+7+67(!&5#!7(&!2+'A&!,(!A#%&$))%(#&!

,5#+)1!7+!H(54%E'(!X5(##(!'$),%+7(/!



!

! ")#!

!

R(11(!%,()1%8%2+1%$)!*B)B#%C5(!@!5)!,%S(#1%&&('()1!,(!1DA(!Y(&1(#)!&(!#(1#$5S(!+5&&%!+S(2!!"#$D7)3$

8;$E&@&+8)#$'Q'(! &%! 7(! 1(#'(! h!Y(&1(#)!i!(&1! #(S()5!'$%)&! &$5S()1! 23(^! )$&! A+#1%2%A+)1&>! (1!

()2$#(!'$%)&!23(^!7(&!.J!2#%1%C5(&!C5(!)$5&!+S$)&!BA7523B(&/!0$5&!)$5&!2$)1()1$)&!,(!&5AA$&(#!

C5(! 2(11(! A75&! 8+%67(! +&&$2%+1%$)! +5! 1(#'(!h!Y(&1(#)!i!,B2$57(#+%1! ,5! 8+%1! C5(!X#(*$#D!L(2m! (1!

P)13$)D! k5%))! )(! &$)1! A+&! 2$))5&! 2$''(! ,(&! +21(5#&! ,(! Y(&1(#)! :@! 7+! ,%88B#()2(! ,(! e1(S(!

W2k5(()=/!\1!+54!D(54!,(!7+!2#%1%C5(!8#+)[+%&(>!7(!#B+7%&+1(5#!6#%1+))%C5(!g+2m!F((!"3$'A&$)*!(&1!

B1#+)*(#!+54!Y(&1(#)&!:@!7+!,%88B#()2(!,(!g$3)!e15#*(&=/!

#

W&%0/"#M%&"3/#(-#W/"-?/2(%;#T0.@-#3&"1#12'"6$+,0"7)$,%)#*"#3%&2(#+1;'4/0/?.>*(#

!

L$5#!2(!C5%!(&1!,(!!"#$G87)5$%28)3>!7(!8%7'$&9(&1!#+)*B!,+S+)1+*(!2$''(!5)!h!8%7'!,9+21(5#&!i!

C595)(!+,+A1+1%$)!,95)(!{5S#(!7%11B#+%#(/!H+)&!)$1#(!B23+)1%77$)>!%7!)9D!+!(5!&(A1!A(#&$))(&!C5%!

+S+%()1!5)!&$5S()%#!+22(A1+67(!,(!79%)1#%*5(/!H(!2(&!&(A1>!)$5&!B2+#1$)&!W+#2(7!ZB)%23$5!:)B!()!

.;I.=!C5%!)9+!K+'+%&!S5!7(!8%7'>!'+%&!+!75!7(!#$'+)!C59%7!C5+7%8%(!,(!h!1#E&!6(+5!i/!XB#+#,!R3+##%(#!

:)B!()!.;I;=!+!+,$#B!7(!#$'+)!C59%7!+!75!S(#&!&(&!.?!+)&!h!A$5#!7(!'B7$,#+'(!(1!7(!#$'+)(&C5(!i/!

R(A(),+)1>!XB#+#,!)9+!A+&!+%'B!7(!8%7'!A#%)2%A+7('()1!A+#2(!C5(!7(!,B)$5('()1!,%88E#(!,(!2(75%!

,5!#$'+)/!g57%()!X7%2()&1(%)!:)B!()!.;IN=!+!+5&&%! 75! 7(! #$'+)!(1!S5! 7(!8%7'>!'+%&! %7!)9+!A+&!,(!

&$5S()%#&!&588%&+''()1!A#B2%&!A$5#!'+)%8(&1(#!5)(!A#B8B#()2(/!R(!C5(!)$5&!A$5S$)&!(41#+%#(!,(!

A(#1%)()1! ,(! &$)! ,%&2$5#&! &5#! 7(! 8%7'! 29(&1! C59%7! &9(&1! &5#1$51! +11+23B! +5! A(#&$))+*(! ,(! 0$+3!

P2m(#'+))!%)1(#A#B1B!A+#!W$)1*$'(#D!R7%81/!!

!

F(&!C5+1#(!+51#(&!A+#1%2%A+)1&!-!R7+5,(!F(6($58!:)B!()!.;NI=>!g(+)!L%(##(!F(!X$88!:)B!()!.;N<=>!

`$&+!R#$23(1!:)B(!()!.;N<=!(1!g(+)!R+5)(!:)B!()!.;Ib=!1%())()1!,(&!,%&2$5#&!C5%!S$)1!,+)&!7(!

'Q'(!&()&!,95)!,#+'(!A&D23$7$*%C5(!$5!,5!,#+'(!,(!'{5#&/!!

!

WQ'(! &%!R7+5,(!F(6($58! B'(1! +5K$5#,935%! C5(7C5(&! #B&(#S(&! &5#! 7(! 8%7'>! %7! +! S%&%67('()1! B1B!

'+#C5B! 7$#&C59%7! 79+!S5!()!.;<;/!R(7+!(&1!A(#2(A1%67(!A+#!&$)!6$)!&$5S()%#!,(! 79%)1#%*5(!(1!,(&!

!
(%`5"/74")%)R'8'2,%$:'&24:%G#+%9+4%7$"9#*,2")4%C$2,'))2G#+4%H%&R+A*+7,2")%9+%&'%*"07$"9#*,2")%W"!$5",0"024"[0,%1"
ETUVNF%'8'),%9Rz,$+%+/C'#*5:%'#%72+90&+8:%7"#$%;24"<6)1"&'"V,3,%&)4?%>&%)R:,'2,%9")*%7'4%*"))#%9+4%*$2,2G#+4%
6$')n'24?%%



!

! ")$!

2%#2$)&1+)2(&!,(!&$)!S%&%$))('()1/!R7+5,(!&(!&$5S%()1!,(!A75&%(5#&!BA%&$,(&!'%)(5#&!,5!8%7'!C5%!

2$'A$#1(!(88(21%S('()1!6(+52$5A!,(!&$5&G%)1#%*5(&/!W+%&!7(!#B&5'B!,(!79%)1#%*5(!C5(!R7+5,(!)$5&!

7%S#(!1$5#)(!&5#1$51!+51$5#!,5!A(#&$))+*(!,(!R3#%&1%+)!H%(&17!()!C5%!%7!#(2$))+%1!5)!3$''(!,#$%1/!

R7+5,(!+!#(1()5!)$1+''()1!7(&!$22+&%$)&!$w!H%(&17!#(85&(!7(&!+S+)2(&!,(!X#(123()!a+#,()6(#*/!!

R9(&1!5)!8%7'!C5%!'9+!'+#C5B!A+#2(!C5(!K9+,$#+%&!Z#+),$/!r!79BA$C5(!K9+%!+,$#B!Z#+),$/!

PA#E&>!C5+),!%7!+!B1B!*#$&>!29(&1!'$%)&!+11#+21%8!C5$%t!R9(&1!7(!2q1B!+88(21%8!S%&G@GS%&!,(&!

+21(5#&/![t]!R9(&1!A+&!5)!*#+),!8%7'!C5+),!'Q'(/!Z+3!C5+),!K(!,%&!h!5)!*#+),!8%7'!i>!K(!

[&$5&G()1(),&!5)(!{5S#(!A3+#(!,5!J!!+#1]/!g9+%!A#B8B#B!,(!7$%)!P)$!+&,9&($)8,,H$0H32+/!

!

H+)&! &$)! ()&('67(>! 7(! ,%&2$5#&! ,(! R7+5,(! &5#! 7(! 8%7'! &(! #B&5'(#+%1! @! 5)(! ('A+13%(! A$5#! 7(!

A(#&$))+*(!,(!R3#%&1%+)!H%(&17>!2+#!%7!+!6(+52$5A!+,3B#B!+54!2$)87%1&!%)1B#%(5#&!,5!A(#&$))+*(/!

!

g(+)!L%(##(!F(!X$88!+!+88%23B!5)!()13$5&%+&'(!1#E&!A+7A+67(!A$5#!7(!8%7'/!WQ'(!&%!79(4A7%2+1%$)!

C5(!g(+)!L%(##(!)$5&!+!7%S#B(!(&1!A(5!+#1%257B(!(1!1#E&!BA+#&(>!&$)!A#$A$&!A#%)2%A+7!S+!,+)&!7(!'Q'(!

&()&!C5(!2(75%!7%S#B!A+#!R7+5,(!F(6$(58/!

e+)&!Q1#(!5)!A(1%1!A(5!2$''(!2(!2$7$)(7!0%23$7&$)>!2(!W+#7$)!Z#+),$!C5%!%)1(#A#E1(t+!

C5+),!'Q'(!5)!#q7(!1#E&!8$#1!(1!+'6%*5tC5%!)9(&1!A+&!C5(!,+)&!7(!'%7%1+%#(!&+)*7+)1!(1!

2#%'%)(7t! \1! 7(! &5%2%,(! +5&&%!~,5! 2+A%1+%)(! a+#,()6(#*�x! \1! 7+! S%(! +S(2! 7(&! 8%77(&!

A+#%&%())(&!5)!A(1%1!A(5!7B*E#(&t!,$)2!C5%!8+%&+%1!A+#1%(!,(!2(11(!2$77+6$#+1%$)!2$)&2%()1(!

(1!%)2$)&2%()1(t~t�!R9B1+%1!5)!8%7'!&5#!7+!*5(##(>!'+%&!A+&!C5(!,5!'%7%1+%#(!C5$%!x!~t�!

e()1%#!C5(!2(&!P77('+),&!B1+%()1!&D'A+13%C5(&>!%7!D!+S+%1!C5+),!'Q'(!t5)(t!35'+)%1B!

C5%!B1+%1!#(,$51+67(!C5$%!y!\1!C5(!2(#1+%)&!+%()1!A5!&(!7+%&&(#!+65&(#!,+)&!7(&!2$77+6$#+1%$)&!

+5&&%x!

!

g(+)GL%(##(! 8+%1! #B8B#()2(! @! 7+! #('%&(! ()! C5(&1%$)! A+#! R3#%&1%+)! H%(&17! ,(! &$)! +,3B&%$)! @!

79(4A+)&%$))%&'(!+77('+),/!R(!A#$A$&!(&1!#(A#%&!A+#!`$&+!R#$23(1/!\77(!8+%1!79B7$*(!1#E&!27+%#!,5!

8%7'!(1!,(!W+#7$)!Z#+),$!()!,%&+)1!-!

R(! )9(&1! A+&! 2$''(! %#$ a87+$ 1#$ -173$ 18)5t! %#$ 6&1$ '#3$ ,&7'2*3! B23+AA(! @! [+! [2(11(!

2+#%2+15#(! 3+6%15(77(! ,(&! 8%7'&! ,(! *5(##(! 3$77DY$$,%()&]! K5&1('()1/! L+#2(! C5(! [7(!

A(#&$))+*(! +77('+),]! )9(&1! A+&! 5)! )+^%/! F9%)1B#Q1! 29(&1! K5&1('()1!C5(! [7(! A#$1+*$)%&1(]!

(&1t!_m!%7!(&1!+77('+),>!%7!(&1!&$7,+1>!%7!(&1!$88%2%(#>!'+%&!%7!&(!A$&(!,(&!C5(&1%$)&x!R9(&1!



!

! "*&!

A+&!'+)%23B()/!R9(&1!A$5#![+!C5(!29(&1!%)1B#(&&+)1/!L%&!W+#7$)!Z#+),$>!%7!2#ES(!79B2#+)x!

L%&!+7$#&!7+!8%)!,5!8%7'>!K(!'(!#+AA(77(!3(%)x!!_5%>!C5+),!%7!(##(t!29(&1!7+!8%)!,(!7+!*5(##(t!

%7!&+%1!C5(!1$51!(&1!A(#,5t!]7!S%1![+!(1!29(&1!79B23(2!1$1+7!C5$%x!_5+%&!29(&1!5)!1#E&!*#+),!

8%7'x!!�+!2(!)9(&1!A+&!5)!8%7'!A$A57+%#(t!,+)&!7(&!8%7'&!,(!*5(##(/![t]!!]7!8+%1!A+#1%(!,(!

'(&!8%7'&!2571(!x!

!

L$5#! 7(!6B)B8%2%(!,5! 7(21(5#!@!C5%!)$5&!)9+S$)&!A+&! #(A#$,5%1! 79%)1B*#+7%1B!,(! 79%)1(#S%(Y>!)$5&!

A#B2%&$)&!C5(!7$#&C5(!`$&+!,%1!C5(!!"#$G87)5$%28)3$h!)9(&1!A+&!5)!8%7'!A$A57+%#(!i>!(77(!&1%A57(!

C5(!7(!8%7'!&(!,B1+23(!,(&!+51#(&!8%7'&!3$77DY$$,%()&!C5(!)$5&!75%!+S$)&!)$''B&/!F+!A#B&()2(!,(!

Z#+),$! :C59(77(!)$''(!@! 1#$%&! #(A#%&(&! +5! 2$5#&!,(! 7+!,%&25&&%$)=! %)&2#%#+%1! 7(! 8%7'!,+)&! +51#(!

#(*%&1#(!C5(!2(75%!,(!!"#$%8)5#3*$0&(/!

$

R9(&1!@!g(+)!R+5)(!C5(!#(S%()1!7(!,%&2$5#&!7(!A75&!()13$5&%+&1(!&5#!7(!8%7'/!V)!()13$5&%+&'(!C5%!

)$5&!+!,9+51+)1!8#+AAB!C5(!g(+)!)9+!A+&!S5!7(&!+51#(&!8%7'&!3$77DY$$,%()&!,(!)$1#(!2$#A5&!,(!6+&(/!

H+)&!5)!B7+)!,9()13$5&%+&'(>!g(+)!)$5&!+!#+2$)1B!5)(!&2E)(!,5!8%7'!+S(2!B'$1%$)!()!&(!#+AA(7+)1!

,5!)$'!,(!79+21#%2(!a$A(!F+)*(-!!

tP2m(#'+))!(&1!8%+)2B!+S(2!Z+#6+#++!F+)*(t0$)!a$A(!F+)*(!x!]7!S+!S$%#t!\1!7(!AE#(!

,(!a$A(!F+)*(!75%!,%1!-!U2$51(^>!W$)&%(5#!P2m(#'+))>!K(!S+%&!S$5&!8+%#(!S%&%1(#!7(!C5+#1%(#/!

P7$#&>!%7!75%!8+%1!S%&%1(#t!�!g9+%!7(&!7+#'(&!+54!D(54!7$#&C5(!K(!#+2$)1(![+!A+#2(!C5(!7+!8%)!

(&1!&5A(#6(///(1!A%&!C5(!R7%81!(&1!*B)%+7/!�!Z()>!%7!75%!,%1!29(&1![+!-!29(&1!7@!$w!'+!8%77(!+77+%1!@!

79B2$7(>!29(&1!7@!79B*7%&(!$w!K9+77+%&/!e%!S$5&!)(!S$5&!+AA(7%(^!A+&!P2m(#'+))>!K(!S$5&!+5#+%&!

,%1!-!o()(^!A#(),!5)!S(##(!23(^!)$5&/!\1!79+51#(!C5%!(&1t[+S(2!7+!'+%)>!g(+)!'%)(!7(!8+%1!

C5(!7(!A(#&$))+*(!,9P2m(#'+))!(&1!8%*B!(1!&+)&!'$1]/!\1!C5+),!%7&!+##%S()1!&5#!7(!A(##$)>!%7!

75%!-!o()(^!A#(),#(!5)!S(##(!23(^!)$5&/!!P3!29(&1!5)!1#E&!6(+5!8%7'!x!V)!'B7$>!'+%&!K9+,$#(!

7(&!'B7$&/!

!

L75&!1+#,>!g(+)!+K$51(!-!h!g9+%!+,$#B!2(!8%7'!x!g9+%!+,$#B!A+#2(!C5(!29(&1!5)!'B7$>!(1!A+#2(!C59$)!

2#$%1!1(77('()1!+54!A(#&$))+*(&/!]7&!$)1!+#23B1DA+54!3(%)!x!R7%81!(&1!79+#23B1DA(!,5!A(1%1!K5%8t!i!!

!
)%QR'*,$2*+%='$C'$'%-#45%6'2,%:B'&+/+),%7'$,2+%9+%&'%924,$2C#,2")%9#%62&/?%



!

! "*"!

g(+)! +6$#,(! B*+7('()1! W+#7$)! Z#+),$! (1! H(+)! W+#1%)/! \1! 1$5K$5#&! ,(! &+! A#$A#(! %)%1%+1%S(! @!

79%)1B#%(5#!,+)&!&$)!B7+)!()13$5&%+&1(>! g(+)!)$''(!7(&!,#+'(&!,(!'{5#&!48,#$K&,#$B7))2)5!

:W%))(77%=!(1!47''#)*1(A$%&3*$47,,#+$:W+)m%(Y%2^=>!,+)&!7(&C5(7&!+AA+#+%&&()1!#(&A(21%S('()1!

H(+)!W+#1%)!(1!W$)1*$'(#D!R7%81/!g(+)!8%)%1!+S(2!-!h!W$)1*$'(#D!R7%81!'9B'(51!1$5K$5#&!x!i!

!

R(#1(&>!g(+)!+11#%65(!)$''B'()1!@!!"#$G87)5$%28)3$ 7(!*()#(!,5!'B7$,#+'(>!'+%&! %7!)9(&1!A+&!

B7$%*)B! ,(! R7+5,(! F(6{58! (1! `$&+! R#$23(1! C5%>! &+)&! 7(! ,%#(! 1(415(77('()1>! #+)*(#+%()1!

2(#1+%)('()1!7(!8%7'!,+)&!5)(!8$#'(!,(!,#+'(!A&D23$7$*%C5(>!&%!$)!&(!8%(!@!7(5#!,%&2$5#&/!\1!%7!D!+!

2$)&()&5&!23(^!1$5&!2%)BA3%7(&!A$5#!,%#(!C5(!W+#7$)!Z#+),$!(1!W$)1*$'(#D!R7%81!&$)1!,(&!+21(5#&!

B1%C5(1B&!+54!#q7(&!,(!1$#15#B&!,+)&!7(&!,#+'(&!A&D23$7$*%C5(&/!

!

0%! R7+5,(>! )%! `$&+>! )%! g(+)! )(! 2$))+%&&+%()1! 7(! #$'+)! ,9]#S%)*! e3+Y/! \)! 1$5&! 2+&>! $)! )(!

#(2$''+),(#+%1!A+&!7(!#$'+)!@!R7+5,(!$5!`$&+!A+#2(!C5(!7(!A(#&$))+*(!,(!R3#%&1%+)!H%(&17!,5!

#$'+)!)9(&1!A+&!+5&&%!,#$%1!C5(!2(75%!,5!8%7'/!!

!

L+#'%! 7(&! 1#$%&! A+#1%2%A+)1&! ()13$5&%+&1(&>! &(57! g(+)! +! )$''B! 7(! )$'! ,(! \,Y+#,! H'D1#Dm/!

"$51(8$%&>!g(+)!)9+!A+&!,5!1$51!A+#7B!,(!'%&(G()G&2E)(/!"$51!&$)!()13$5&%+&'(!&(!A$#1+%1!&5#!7(&!

+21(5#&!(1!7(!,#+'(!7%B!+54!'{5#&!:,9$w!&+!,%*#(&&%$)!&5#!48,#$K&,#$B7))2)5!(1!47''#)*1(A$%&3*$

47,,#+=/!

!

\)8%)>!'()1%$))$)&!6#%ES('()1!C5(!,+)&!5)!B23+)1%77$)!,(!.J!2#%1%C5(&!A567%B(&!()!.;<b!&5#!!"#$

G87)5$ %28)3>! )$5&! 2$)&1+1$)&! 5)! +225(%7! 1#E&! %)B*+7/! :R(&! .J! +#1%27(&>! 7%&1B&! ()! 6%67%$*#+A3%(>!

A#$S%())()1! ,(! *#+),&! C5$1%,%()&! (1! ,(! K$5#)+54! 25715#(7&/=! L+#! 2$)1#(>! W+#7$)! Z#+),$! (1!

W$)1*$'(#D!R7%81!#([$%S()1!,(&!B7$*(&/!!

!

!

Y"1$K',$;4;(',$:'(8*,$)>66'$',,'&;4'33'6'&;$+',$2+2:;2;4>&,$+Q*&'$\*=('$34;;5(24('$
!

k5+1#(!1%1#(&!,+)&!7(!1+67(+5!J/.!$)1!B1B!#+11+23B&!A#%)2%A+7('()1!@!5)!B2#%S+%)!-!%#$321#)=#$'#$1&$

,#+>!!"#$E&R#'$&)'$*"#$0#&'A$%#$K&-8+&1$H-2)51H$(1!:##RV#)'$Q$?7('=88*#/!L$5#!1#$%&!,(!2(&!



!

! "*%!

1%1#(&!@!79(42(A1%$)!,5!K&-8+&1$H-2)51H>!7+!C5+&%G1$1+7%1B!,(&!A+#1%2%A+)1&!+D+)1!S5!7(!8%7'!&+S+%()1!

'%)%'+7('()1!C59%7!D!+S+%1!5)!#$'+)!@!79$#%*%)(/!

!

"#$A!A(5!,(!A+#1%2%A+)1&!$)1!S5!%#$321#)=#$'#$1&$,#+!$5!!"#$E&R#'$&)'$*"#$0#&'!A$5#!C5(!)$5&!

A5%&&%$)&!(41#+%#(!,9+51#(&!2$)275&%$)&!C5(!2(77(!B27+1+)1(!&(7$)!7+C5(77(!7+!*#+),(!)$1$#%B1B!,(&!

{5S#(&!7%11B#+%#(&!B2#+&(!79(4%&1()2(!,(!79+,+A1+1%$)!2%)B'+1$*#+A3%C5(!,+)&!79%'+*%)+%#(!,(!)$1#(!

B23+)1%77$)#,/!

!

L$5#!2(!C5%!(&1!,5!K&-8+&1$H-2)51H>!)$5&!)$5&!2$)1()1$)&!,(!#+AA$#1(#!C5(!C5(7C5(&!A+#1%2%A+)1&!

)$5&!$)1!A+#7B!,95)!$A5&!'%)(5#!,(!g(+)!`()$%#/!F(&!)$'&!,(!g(+)GL%(##(!R+&&(7>!R7+5,(!`%23!(1!

R7+5,(!Z#+&&(5#!&$)1!BS$C5B&!&A$#+,%C5('()1/!e%!g+2C5(&!L(##(1!&(!,B1+23(!,5!7$1>!29(&1!A+#2(!C5(!

A$5#!A75&%(5#&!A+#1%2%A+)1&>!7(!1%1#(!,5!K&-8+&1$H-2)51H!(&1!,9+6$#,!(1!+S+)1!1$51!5)!#$'+)!C59%7&!

$)1!75/!0$1$)&!C59+5!1$5#)+)1!,(!7+!,B2())%(!.;?O>!g+2C5(&!L(##(1!)(!A+&&+%1!A+&!%)+A(#[5!&5#!7+!

A7+2(!A567%C5(!A+#!&$)!'%7%1+)1%&'(!A$5#!79P7*B#%(!8#+)[+%&(/!k5+)1!@!7+!A#(&&(>!7(&!+S%&!&5#!7(!8%7'!

&$)1!2$'A7(4(&!A+#2(!C5(!7+!'%&(G()G&2E)(!(&1!&%*)B(!A+#!5)!'$)&1#(!&+2#B!C59(&1!`()$%#/!0$5&!

)(! )$5&! +11+#,$)&! A+&! ,+S+)1+*(! &5#! 2(! 2+&! 2$'A7(4(! C5%! +5! 8%)+7! )9+! A+&! )$)! A75&! *B)B#B!

&588%&+''()1! ,(! 1B'$%*)+*(&! ,+)&! )$1#(! B23+)1%77$)! A$5#! C5(! )$5&! A5%&&%$)&! (41#+%#(! ,(&!

2$)275&%$)&!8$#1('()1!B1+DB(&!A+#!,(&!23%88#(&!B7$C5()1&/!

!

L()23$)&G)$5&!A751q1!&5#! 7(! 8%7'!:##RV#)'$Q$?7('=88*#!C5%!+!B1B!S5!A+#!+5!'$%)&!..M!,(!)$&!

A+#1%2%A+)1&/!0$5&!+S$)&!B1+67%!C59+5!'$%)&!?<!A+#1%2%A+)1&!2$))+%&&+%()1!7(!#$'+)!:C59%7&!+%()1!75!

$5!)$)=/!\)!8+%1>!A$5#!+5!'$%)&!MI!,(!2(&!?<!A+#1%2%A+)1&>!7(!1%1#(!,(!:##RV#)'$Q$?7('=88*#!BS$C5(!

,9+6$#,!5)!#$'+)!A5%&C59%7&!)(!2$))+%&&()1!A+&!$5!)9$)1!K+'+%&!S5!7(!8%7'/!c+51G%7!#+AA(7(#!C5(!7(!

#$'+)!+!#('A$#1B!7(!L#%4!X$)2$5#1!(1!+!+&&5#B!79+%&+)2(!8%)+)2%E#(##!,(!W(#7(!y!\)!1$51!2+&>!7+!

!
!*%Q+%$"/')%;24"V,^4-",)-"024"H4,-"'%6'2,%&'%$+)"//:+%9+%<"$/')9%D'2&+$3%+,%62B#$+%'#I"#$9R5#2%9')4%#)%7'),5:")%
9+%&'%&2,,:$',#$+%'/:$2*'2)+%9#%MN+%42S*&+?%Q+%62&/%:7")./+%+4,%#)+%7$"9#*,2")%5"&&.f""92+))+%'#%C#9B+,%*"/7'$'C&+%
H%*+&#2%9+%;24"/%$-*4"&)"024"M$34%"NJ,$%/z/+%42%+&&+%)+%*"/7"$,'),%'#*#)+%8+9+,,+?%QR+4,2/',2")%7'$%2/9C?*"/%+4,%
9+%]%/2&&2")4%�%1K%7"#$%&+4%9+#A%62&/4?%%;+$,+4%&+%)"/%9+%-'"#&%a'&45%'77'$'2,%H%&'%$:'&24',2")3%/'24%&+%4,',#,%9+%a'&45%
*"//+%$:'&24',+#$%7$+4,2B2+#A%+4,%&"2)%9+%6'2$+%*")4+)4#4?%D'2&+$%'%$+)2:%&+%62&/%G#2")R'%7'4%+#%9+%4#**S4%*$2,2G#+%)2%
*"//+$*2'&%'#A%\,',401)24?%%
!!%Q+%$"/')%7'$#,%'#%7$2),+/74%TUOU%+,%$+/7"$,'%&+%g")*"#$,%'8+*%)+#6%8"2A%*"),$+%#)+%G#2%+4,%'&&:+%H%h46"-4"=,0$4)84"
9+%Q"#24%g#2&&"#A?%K+&")%&+%62&4%!2+$$+%D+$&+3%&+%&')B'B+%*$#%9#%$"/')%B:):$'%#)%^%/2)2%4*')9'&+%b%G#2%^%*"),$2C#'%'#%
4#**S4%9#%&28$+?%b%Q+4%*5266$+4%9+%8+),+4%)+%4"),%7'4%9247")2C&+43%/'24%!2+$$+%D+$&+3%$'77"$,+%G#+%9S4%I#2&&+,%TUXT3%
&R:92,+#$%'8'2,%9:IH%8+$4:%Y%/2&&2")4%9+%6$')*4%'#%$"/')*2+$%4#2,+%'#A%4#**S4%+)%&2C$'2$2+?%Q+4%8+),+4%*"),2)#S$+),%H%
7+$/+,,$+%H%&R:*$28'2)%9R'*G#:$2$%9+4%7$"7$2:,:4%,"#,%&+%&")B%9+%&'%9:*+))2+%TUXN?%



!

! "*'!

,$'%)+1%$)!,(!`$6(#1!W(#7(!(&1!8#+AA+)1(!,+)&!7(!2$)1(41(!$w!79B2#%S+%)!#%S+7%&(!+S(2!7+!&5A(#G

S(,(11(!Z(7'$),$!(1!5)(!6#$23(11(!,(!&(2$),&!#q7(&!,5!2%)B'+!A$A57+%#(!-!c#+)[$%&!L(##%(#>!g(+)G

L%(##(!W+#%(77(>!L%(##(!W$),D!(1!X($#*(&!XB#(1#$/!R(11(!%'A$#1+)2(!C5(!)$&!A+#1%2%A+)1&!+22$#,()1!

@!W(#7(!8+%1!B23$!+S(2!2(!C59$)!#(1#$5S(!23(^!7(&!2#%1%C5(&!C5%!+22$#,()1!+5&&%!5)(!A7+2(!,$'%)+)1(!

@!79B2#%S+%)!,+)&!7(&!+#1%27(&!2$)&+2#B&!+5!8%7'/!]7!8+51!,%#(!C5(!W(#7(!+!A+#1%2%AB!+5!&2B)+#%$!(1!@!7+!

A#$'$1%$)!,5!8%7'#%/!

!

0$5&!+S$)&!BA7523B!.O!+#1%27(&!2$)&+2#B&!+5!8%7'!:##RV#)'$Q$?7('=88*#A!(1!..!+#1%27(&!2$)&+2#B&!

@!!"#$E&R#'$&)'$*"#$0#&'/!F9+)+7D&(!,(!2(&!+#1%27(&!)$5&!+!8#+AAB!A+#!7+!A#$A()&%$)!C59$)1!2(&!

2#%1%C5(&!@!,%&251(#!+6$),('()1!,5!#B2%1!:C5%!(&1!2$''5)!+5!#$'+)=!A751q1!C5(!,(&!2+#+21B#%&1%C5(&!

A#$A#(&!,5!8%7'!s!2$''(!&%!7+!'+1%E#(!7+!A75&!%'A$#1+)1(!@!,%&251(#!B1+%1!2(!C5%!,B2$57(!,(&!,(54!

#$'+)&!)$1$%#(&/!!F(&!&AB2%8%2%1B&!8%7'%C5(&!1(77(&!7+!'%&(G()G&2E)(>!7(&!+21(5#&>!$5!7+!#(2$)&1%151%$)!

S%&5(77(!&$)1!&(2$),+%#(&/!H(!A75&>!$)!&()1!+5&&%!C5(!7+!#BA51+1%$)!,(&!#$'+)&!A$5&&(!7(&!2#%1%C5(&!

,(!2%)B'+!@!+22$#,(#!@!7(5#!+,+A1+1%$)!2%)B'+1$*#+A3%C5(!5)!&1+151!,(!,$25'()1!S+7+67(!&5#!7+!

H(54%E'(!X5(##(!'$),%+7(/!!

!

L75&! *B)B#+7('()1>! )$5&! +S$)&! &()1%! 23(^! A75&%(5#&! 2#%1%C5(&! C5(>! )$)$6&1+)1! 7(! 1#+S+%7! ,(!

1#+)&A$&%1%$)!A+#!7(&!2#B+1(5#&!,(!2%)B'+>!7(&!8%7'&!:##RV#)'$Q$?7('=88*#$!"#$E&R#'$&)'$*"#$0#&'$

(1!%#$K&-8+&1$H-2)51H$$)1!+5!'$%)&!5)(!2#B,%6%7%1B!&5#!7(&!()K(54!,(!7+!*5(##(!A+#2(!C5(!`$6(#1!

W(#7(>!0$#'+)!W+%7(#!(1!g+2C5(&!L(##(1!$)1!#(&A(21%S('()1!5)!SB25!,(!7+!A$23(!,(!H5)m(#C5(>!,(!

7+!X5(##(!,5!L+2%8%C5(>!(1!,(!7+!2+A1%S%1B!,+)&!5)!&1+7+*/!

!

F+!'Q'(!23$&(!&(!A#$,5%1!+5A#E&!,(!)$&!A+#1%2%A+)1&/!r!7(5#&!D(54>!:##RV#)'$Q$?7('=88*#$(1!%#$

K&-8+&1$ H-2)51H! +S+%()1! +5! '$%)&! 5)(! 2(#1+%)(! +513()1%2%1B! A+#2(! C5(! W(#7(! (1! L(##(1! &$)1!

,9+)2%()&!2$'6+11+)1&/!

!

!
!"%g:$+,%2),+$7$S,+%&+%7+$4"))'B+%,$S4%4+*")9'2$+%9+%!2)",%G#2%)+%6'2,%7'4%7'$,2+%9+%&'%C')9+%+),"#$'),%&+%7+$4"))'B+%
7$2)*27'&%c#&2+)%D'2&&',?%<"#4%'8")4%:,:%4#$7$24%G#+%,$"24%7'$,2*27'),4%W%c+')%;'4')"8'%E):%+)%TUOVF3%J&'2)%e')4,++)%
E):%+)%TUOVF%+,%!',$2*L%D+&2)%E):%+)%TUOZF%"),%924*#,:%'8+*%)"#4%9+%g:$+,%+,%4")%7+$4"))'B+%9+%!2)",?%P')4%&+#$%
*"//+),'2$+% &2C$+%4#$% &+% 62&/3%J&'2)%+,%!',$2*L%4+%4"),% $'77+&:4% &'% $:7&2G#+% &28$:+%7'$%g:$+,%W%^%c+%4#24%#)%B'$4%9+%
=+o")?%b%
!#%J#7$S4%9#%I"#$)'&24,+%-+):%="#$92+$%9+4%>400%41"9%,)e,$1413%D+$&+%$+8+)92G#+%'8"2$%$::*$2,%&+4%92'&"B#+4%9#%62&/%
H%UX�?%D+$&+%9:6+)9%7&#42+#$4%'47+*,4%9#%&+%62&/%*"),$+%&+4%$+7$"*5+4%9+%="#$92+$%G#2%7$:6:$'2,%&+%$"/')?%



!

! "*(!

Y"V$!"#$%&'()#$*+$,"#$-'.#&$/01'2$7436$+Q2);'*(,O$$7436$+Q2*;'*(O$>*$7436$+Q5)(4=24&O$
!

R$''(!(887(5#B!+5!23+A%1#(!<>!P7(2!X5%))(&&!�!'Q'(!&9%7!(&1!&$5S()1!2$)8$),5!A$5#!H+S%,!0%S()!

�!&(#+%1!7+!A(#&$))+7%1B!$225A+)1!7+!A7+2(!7+!A75&!*#+),(!,+)&!79(&A#%1!,(!)$&!A+#1%2%A+)1&!,+)&!5)(!

,%&25&&%$)!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!"$51(8$%&!2(11(!,$'%)+1%$)!,9P7(2!X5%))(&&!&5#!&(&!

A+#1()+%#(&!,(!K(5!(1!7(&!+51#(&!+#1%&+)&!)9(&1!A+&!+5&&%!B2#+&+)1(!C5(!2(77(!,(!Z#%*%11(!Z+#,$1!,+)&!

6&I#**#$3M#)$@&$#)$57#++#!$5!2(77(!,(!e1(S(!W2k5(()!,+)&!!"#$D+#&*$F3=&-#/!\)!8+%1>!X5%))(&&!

,$%1!A+#1+*(#!,+S+)1+*(!79+88%23(!:+54!&()&!A#$A#(!(1!8%*5#B=!+S(2!L%(##(!Z$577(>!p%77%+'!a$7,()!

(1!H+S%,!F(+)/!!

!

F@!&(!1#$5S(!,$)2!7+!2$'A7(4%1B!,5!&1+151!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!]7!D!+!5)(!A75&!8$#1(!

,%&A+#%1B!,+)&!7(&!%,()1%1B&!*B)B#%C5(&!+11#%65B(&!A+#!)$&!A+#1%2%A+)1&!-!,%S(#1%&&('()1!A$5#!7+!'+&&(!

+S(2! 5)! *#+),! +21(5#! 6#%1+))%C5(! A$5#! 7(&! 5)&>! +,+A1+1%$)! 7545(5&(! ,95)! #$'+)! '%)(5#! A$5#!

,9+51#(&>!$5!()2$#(>!A#$,5%1!3$77DY$$,%()!%'A(#&$))(7!'Q'(!&%!#B+7%&B!A+#!5)!'(11(5#G()G&2E)(!

(&1%'+67(/!

!

F(!A#('%(#! 2$)&1+1! (&1! C59P7(2!X5%))(&&! B27%A&(!p%77%+'!a$7,()!C5%! B1+%1! BS%,(''()1! 7+! &1+#!

+'B#%2+%)(!,(!2(11(!A#$,521%$)!3$77DY$$,%())(/!R$''(!,BK@!+6$#,B!+5!23+A%1#(!<>!7(!8+%1!C59P7(2!

X5%))(&&!(1!&$)!A(#&$))+*(!,(!0%23$7&$)!&5#27+&&()1!p%77%+'!a$7,()!(1!&$)!A(#&$))+*(!,(!e3(+#&!

(&1!()!7%()!+S(2!5)(!6#%1+))%2%1B!C5(!2(#1+%)&!,(!)$&!A+#1%2%A+)1&!+11#%65()1!+5!8%7'/!

!

]7!(&1!+'A7('()1!A(#'%&!,(!2#$%#(!C5(!,5!.N!,B2('6#(!.;<J!K5&C59@!7+!2B#B'$)%(!,(&!_&2+#&!,5!

M?!'+#&!.;<b>!7+!A75A+#1!,(&!&A(21+1(5#&!+54!U1+1&GV)%&!+23(1+%()1!7(5#!6%77(1!A$5#!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2!()!&9+11(),+)1!@!S$%#!5)!8%7'!1$5#)+)1!+51$5#!,(!p%77%+'!a$7,()/!L+#!2$)1#(>!7(&!

1B'$%*)+*(&!,(!)$&!A+#1%2%A+)1&!:2(#1(&!+A#E&!2$5A!(1!&5#1$51!A#E&!,(!&%4!,B2())%(&!+A#E&=!#BSE7()1!

C59()!c#+)2(>!P7(2!X5%))(&&!+S+%1!,BK@!5)(!A+#1!%'A$#1+)1(!,+)&!7(&!'$1%S+1%$)&>!,5!'$%)&!+5A#E&!

,(!)$1#(!B23+)1%77$)/!!

!

H+)%(77(!W()+5*(!:)B(!()!.;N<=!,%1!C59(77(!(&1!+77B(!S$%#!7(!8%7'!A+#2(!C59(77(!+%'+%1!P7(2!X5%))(&&!

(1!p%77%+'!a$7,()!:,+)&!2(1!$#,#(=/!\77(!+K$51(!C5(!2(!)9B1+%1!A+&! 7(!&5K(1!,(!*5(##(!C5%! 79+S+%1!

+11%#B(/!\77(!#BA$),!A+#!Z$577(!@!)$1#(!C5(&1%$)!&5#!79$#%*%)(!,5!&2B)+#%$>!'+%&!(77(!+88%#'(!C59(77(!



!

! "*)!

)(!7(!&+S+%1!A+&!7$#&C59(77(!+!S5!7(!8%7'!()!.;<;#&/!aB7E)(!U23%)+#,!:)B(!()!.;NI=!+K$51(!@!&$)!

1B'$%*)+*(!:,$)1!)$5&!+S$)&!,BK@!(4A$&B!5)(!A+#1%(!+5!23+A%1#(!<=!C5(!&$)!AE#(!+AA#B2%+%1!,BK@!

P7(2! X5%))(&&! +S+)1! C5(! 7+! 8+'%77(! &(! &$%1! ,BA7+2B(! A$5#! S$%#! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$

C9&2/!h!t7(&!,(54!*#+),&!+21(5#&!+)*7+%&!,(!'$)!AE#(!29B1+%()1!P7(2!X5%))(&&!(1!H+S%,!0%S()/!

o$%7@x!]7&!B1+%()1!S#+%'()1!A$5#!75%!,(&!#B8B#()2(&t!5)!A(5!2$''(!L%(##(!c#(&)+D!A$5#!~7(!2%)B'+!

8#+)[+%&�/! i!aB7E)(! &(! #+AA(77(!C5(! 7+! 8+'%77(! +! +5&&%! (88(215B!5)(! &$#1%(!,(! 2%)B'+!A$5#!C2)'$

L#&+*3$&)'$K8+8)#*3/!

!

F(!'+#%!,9aB7E)(>!L%(##(!U23%)+#,!:)B!()!.;NM=!+!%,()1%8%B!27+%#('()1!1#$%&!#+%&$)&!C5%!79$)1!A$5&&B!

@!+77(#!S$%#!7(!8%7'!-!

.=!h!]7!D!+!7+!8+'%7%+#%1B!+S(2!%#$-8)*$'#$1&$+2@2T+#$C9&2!@!1#+S(#&!7(!N<!1$5#&!C59$)!B2$51+%1!@!7+!

'+%&$)!+S(2!'(&!A+#()1&/!i!

M=!h!F+!A$A57+#%1B!,9P7(2!X5%))(&&!i!-!C2)'$L#&+*3$&)'$K8+8)#*3$B1+%1!,+)&!7+!25715#(!%)257C5B(!

A+#!&(&!A+#()1&/!

I=!e(&&5(!a+D+m+Y+!-!h!W(&!A+#()1&!'9()!+S+%()1!8+%1!5)!'$)5'()1>!A+#2(!C59%7&!79+S+%()1!2$))5!

,+)&!&+!A#('%E#(!AB#%$,(!+S+)1!7+!*5(##(/!i!

!

L%(##(!8+%1!A+#1%(!,(&!1#$%&!A+#1%2%A+)1&!C5%!$)1!A#$)$)2B!7(!)$'!,(!e(&&5(!a+D+m+Y+!&+)&!C5(!)$5&!

+D$)&! %)1(##$*B! )$&! A+#1%2%A+)1&! &5#! 79+21(5#! K+A$)+%&/! _)! &9B7$%*)(#+%1! ,(! )$&! $6K(21%8&! ,(!

#(23(#23(!&%!$)!&9+11+#,+%1!&5#!7+!2$))+%&&+)2(!&5#A#()+)1(!A+#!)$&!1#$%&!A+#1%2%A+)1&!,(!2(1!+21(5#!

,$)1!79+A$*B(!,(!7+!*7$%#(!#('$)1(!+5!'5(1/!`(1()$)&!&(57('()1!C5(!A$5#!+5!'$%)&!1#$%&!,(!)$&!

A+#1%2%A+)1&>!7(&!S(,(11(&!,+)&!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$)(!&(!7%'%1()1!A+&!(4275&%S('()1!@!

a$7,()!(1!X5%))(&&/!H(!'Q'(>!C5+1#(!A+#1%2%A+)1&!$)1!)$''B!g+2m!a+Ym%)&!A(),+)1!C5(!)$5&!

7(5#! A+&&%$)&! 79(41#+%1>! 2$''(! &9%7! &9+*%&&+%1! ,95)! K(5!,(! 2$))+%&&+)2(/!R(&! C5+1#(! A+#1%2%A+)1&!

)9$)1!A+&!+11#%65B!@!a+Ym%)&!5)!&1+151!A+#1%257%(#>!'+%&!2(&!$6&(#S+1%$)&!)$5&!A(#'(11()1!,9+88%#'(#!

C5(!7(!8%7'!&9(&1!A#B&()1B!+54!D(54!,(!C5(7C5(&!A+#1%2%A+)1&!2$''(!5)(!S%1#%)(!2$'A$#1+)1!5)(!

,%&1#%651%$)!A#(&1%*%(5&(/!

!

!
!$%P')2+&&+%'%7"#$%7"2),%9+%$+7S$+%G#R+&&+%'%8#%&+%62&/%'7$S4%&'%7:$2"9+%"w%9+%g'#&&+%6'24'2,%*'/7'B)+?%K")%7S$+%:,'2,%
,$S4%B'#&&24,+%'&"$4%G#+%4'%/S$+%:,'2,%*"),$+%9+%g'#&&+?%%



!

! "**!

P5!'%7%(5! ,(! 2(&! )$'&! ,9+21(5#&>! 2$''()1! 7(! )$'! ,(! L%(##(! Z$577(! &9%)&E#(#+%1G%7!y! r! )$1#(!

C5(&1%$)! &5#! 79$#%*%)(!,5! &2B)+#%$>!aB7E)(! (1!L%(##(!U23%)+#,! &(! &$)1! B23+)*B&!,(&!A%&1(&!A$5#!

8%)+7('()1!+6$51%#!@!5)(!3B&%1+1%$)!()1#(!L%(##(!Z$577(!(1!`$6(#1!W(#7(!,+)&!7(5#!#BA$)&(/!aB7E)(!

(1!L%(##(!&9()1(),()1!A$5#!,%#(!C5(!7(5#!2$))+%&&+)2(!S+*5(!,(!2(11(!$#%*%)(!8#+)[+%&(!)9(&1!S()5(!

C59+A#E&! 79(4A7$%1+1%$)! %)%1%+7(! ,5! 8%7'/!r! 7+! &5%1(! ,(! )$&! C5(&1%$)&! &5#! Z$577(>! L%(##(! +! (5! 7+!

#B+21%$)!:+,$A1B(!A+#!A75&%(5#&!%)1(#S%(YB&=!,(!A+#7(#!+5!)$'!,(!79()&('67(!,(!&(&!2$)2%1$D()&!

A$5#!,%#(!C5(!7(!&A(21+1(5#!'$D()!)(!,(S+%1!A+&!2$))+%1#(!Z$577(!@!7+!&$#1%(!,5!8%7'/!

!!

g(+))(!H5A5D!:)B(!()!.;N<=!(&1!5)(!+51#(!,(!)$&!A+#1%2%A+)1&!23(^!C5%!X5%))(&&!B27%A&(!Z$577(/!r!

)$1#(!C5(&1%$)!&5#!7(!&522E&!,5!8%7'>!g(+))(!79+!+11#%65B!@!7+!'5&%C5(!(1!@!7+!A#B&()2(!,(!X5%))(&&/!

g(+))(!,%1! +S$%#! &$5S()%#! C5(!h!X5%))(&&! B1+%1! 5)! +21(5#! #BA51B! @! 79BA$C5(!i/! g(+))(! &+S+%1! +5!

'$'()1! ,(! 79%)1(#S%(Y! C5(! 7(! 8%7'! (&1! 6+&B! &5#! 5)! #$'+)! ,(! L%(##(!Z$577(>!'+%&! (77(! )9+! A+&!

A#$)$)2B! 7(! )$'! ,(! 79B2#%S+%)! +S+)1! C5(! )$5&! +6$#,%$)&! 79$#%*%)(! ,5! &2B)+#%$/! :g(+))(! &9(&1!

,B8(),5(!,(S+)1!)$5&!C5(!&+!2$))+%&&+)2(!,(!Z$577(!&$%1! 7%B(!+5! 8+%1!C59(77(!+!B1B! 1$51(!&+!S%(!

A#$8(&&(5#(!,(!8#+)[+%&/=!P5!1$1+7>!+5!'$%)&!.O!,(&!IM!A+#1%2%A+)1&!+D+)1!A#$)$)2B!7(!)$'!,9P7(2!

X5%))(&&!$)1!,%1!1(415(77('()1!C5(!7+!A$A57+#%1B!,(!79+21(5#!B1+%1!5)(!A$&&%67(!#+%&$)!,5!&522E&!,5!

8%7'/!!

!

R(11(!A$A57+#%1B!,9P7(2!X5%))(&&!#+AA$#1B(!A+#!+5!'$%)&!.O!,(!)$&!A+#1%2%A+)1&!&(!S$%1!2$)8%#'B(!

A+#!5)(!&$#1(!,9+)$'+7%(!C59$)!#(1#$5S(!,+)&!7(!A+7'+#E&!,(&!o%21$%#(&!,5!2%)B'+>!A#%4!2#BB&!A+#!

7(!'+*+^%)(!K2)H,8)'#/!F(!1+67(+5!J/M!2%G,(&&$5&!#+AA(77(!+5!7(21(5#!5)(!A+#1%(!,5!A+7'+#E&!+54!

o%21$%#(&!A$5#!79+))B(!.;<J!(1!A$5#!79+))B(!.;<b/!

!



!

! "*+!

J/M!F+5#B+1&!B1#+)*(#&!+54!o%21$%#(&!,5!2%)B'+!A$5#!.;<J!(1!A$5#!.;<b!

.;<J! \.'-/.%(1#3(1#]5.%('-(*%1#3(#1&00(1^##

W(%77(5#!8%7'!B1#+)*(#!-!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!

W(%77(5#!+21(5#!B1#+)*(#!-!P7(2!X5%))(&&!A$5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!

W(%77(5#(!+21#%2(!B1#+)*E#(!-!X%57%(11+!W+&%)+!A$5#!%#3$E72*3$'#$K&I2+2&$$

\.'-/.%(1#3(1#]Z+('-&-(*%1^#&--%.A*,(1#+&%#8),9:$,-'"(-#7'";)0!($""

#

],()1%C5(&!@!2(77(&!+11#%65B(&!A+#!7(&!�H%#(21(5#&!,(!&+77(&�!!

.;<b! \.'-/.%(1#3(1#]5.%('-(*%1#3(#1&00(1^#"

W(%77(5#!8%7'!B1#+)*(#!-!!!"#$!#)$K8,,&)',#)*3!

W(%77(5#!+21(5#!B1#+)*(#!-!v57!Z#D))(#!A$5#!!"#$6+8*"#+3$C&+&,&[8@$!!

W(%77(5#(!+21#%2(!B1#+)*E#(!-!e$A3%+!F$#()!A$5#!!"#$C#($$

\.'-/.%(1#3(1#]Z+('-&-(*%1^#&--%.A*,(1#+&%#8),9:$,-'"(-#7'";)0!($#

W(%77(5#!8%7'!B1#+)*(#!-!U7&)'$-&33#)*$1#3$=2585)#3$!

W(%77(5#!+21(5#!B1#+)*(#!-!P7(2!X5%))(&&!A$5#!!"#$L8+3#M3$<87*"$!

W(%77(5#(!+21#%2(!B1#+)*E#(!-!"+1%+)+!e+'$%7$S+!A$5#!U7&)'$-&33#)*$1#3$=2585)#3$#

!

H(!2(!A+7'+#E&>!$)!A(51!+88%#'(#!C59%7!)9(&1!A+&!&5#A#()+)1!C5(!7(&!7(21(5#&!,(!K2)H,8)'#!(1!,5!

N25&+8$+%()1!+11#%65B!()!.;<J!7(!A#%4!,5!W(%77(5#!8%7'!B1#+)*(#!@!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

R$''(!29(&1!&$5S()1!7(!2+&!+S(2!7(&!o%21$%#(&>!7(!23+'A%$)!,5!6$4G$88%2(!,95)(!+))B(!#('A$#1(!

+5&&%!7(!A#%4!,5!W(%77(5#!8%7'!,(!2(11(!+))B(G7@/!H(!'+)%E#(!2$3B#()1(>!7(!A#%4!,5!W(%77(5#!+21(5#!

B1#+)*(#!.;<J!(&1!+11#%65B!@!P7(2!X5%))(&&!A$5#!&$)!#q7(!,5!2$7$)(7!0%23$7&$)/!!F9+)$'+7%(!&(!

1#$5S(!,+)&! 7(! 8+%1! C59P7(2!X5%))(&&! #('A$#1(!,(!)$5S(+5! 7(!A#%4!,5!W(%77(5#! +21(5#! B1#+)*(#!

79+))B(!&5%S+)1(!A$5#!&+!A#(&1+1%$)!,+)&!!"#$L8+3#M3$<87*"$:0(+'(=!C5%!)9(&1!A$5#1+)1!A+&!5)!

8%7'! &(! 3%&&+)1! A+#'%! 7(&! <O!'(%77(5#&! #B&571+1&! +5! 6$4G$88%2(! ,(! .;<b/!_)! A(51! %)8B#(#! C5(! 7+!

A$A57+#%1B!,(!X5%))(&&!A$5#!&$)!#q7(!,(!0%23$7&$)!&9(&1!B1(),5(!&5#!,(54!&$),+*(&!+))5(7&!-!.;<J!

(1!.;<b/!F(!1+67(+5!J/M!2$)8%#'(!)$)!&(57('()1!)$1#(!#B&571+1!,9()C5Q1(!&5#!79+88(21%$)!,5!A567%2!

A$5#!X5%))(&&>!'+%&!+5&&%!A$5#!"+1%+)+!e+%'$7$S+/!\)!(88(1>!()!2$)1#+&1(!+S(2!795)+)%'%1B!+11(%)1(!

()! .;<J>! 7(&! ,%88B#()2(&! ()1#(! h!,%#(21(5#&! ,(! &+77(&!i! (1! h!&A(21+1(5#&!i! ()! .;<b! %775&1#()1! 7+!



!

! "*#!

A#B8B#()2(!C5(!7(!A567%2!A$#1(!A$5#!X5%))(&&!(1!e+%'$7$S+/!F+!A#B,$'%)+)2(!,95)!$5!,(&!+21(5#&!

)9(&1!2(A(),+)1!A+&!79$6K(21%8!571%'(!,(!)$1#(!#(23(#23(/!F(&!&1+1%&1%C5(&!C5(!)$5&!+S$)&!(4A$&B(&!

,+)&!2(11(!&(21%$)!&(#S()1!&5#1$51!@!,B'$)1#(#!C5(!Z$577(!(1!F(+)!&$)1!B2#+&B&!A+#!X5%))(&&/!!

!

`(S()$)&!+5!1+67(+5!</.!C5%!(4A$&+%1!C5(>!&5#!MM;!A+#1%2%A+)1&>!NI!+S+%()1!)$''B!L%(##(!Z$577(!

&+)&!+%,(!,(!)$1#(!A+#1/!L75&!(4+21('()1>!A+#'%! 7(&!.N<!A+#1%2%A+)1&!+D+)1!S5! 7(! 8%7'!7$#&!,(! 7+!

A#('%E#(! (4A7$%1+1%$)>! Mb! $)1! )$''B! Z$577(! ,9(54G'Q'(&! +S+)1! C5(! )$5&! +D$)&! +6$#,B! 7+!

C5(&1%$)!&5#!79$#%*%)(!,5!&2B)+#%$/!W+%&!&(57('()1!&%4!A(#&$))(&!$)1!A75&!$5!'$%)&!%)&B#B!Z$577(!

A+#'%!7(&!#+%&$)&!,5!&522E&!,5!8%7'/!e5#!2(11(!A%&1(>!)$5&!+S$)&!,+S+)1+*(!()1(),5!,(!#B+21%$)&!

2$''(! 2(77(! ,(!L%(##(!U23%)+#,! C5%! #(K(11(! 793DA$13E&(! C5(! 79$#%*%)(! 8#+)[+%&(! ,5! &2B)+#%$! +%1!

'$1%SB!7(&!c#+)[+%&!@!+77(#!S$%#!7(!8%7'/!

!

L75&!(88+2B!()2$#(!C5(!Z$577(>!29(&1!7+!'B2$))+%&&+)2(!,(!H+S%,!F(+)!C5%!)$5&!+!7(!A75&!&5#A#%&/!

0$5&! %775&1#$)&! 2(1! (88+2('()1! ,(!H+S%,! F(+)! ()! 8+%&+)1! #(&&$#1%#! 7(! 2+&! ,(! 1#$%&! 8(''(&! C5%!

2$))+%&&+%()1!H+S%,!F(+)>!'+%&!%*)$#+%()1!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$+!B1B!#B+7%&B!A+#!2(!

,(#)%(#/!!

!

H9+6$#,>!%7!D!+!L%(##(11(!F$'6E&!:)B(!()!.;MJ=!(1!U7%+)(!W+#B23+7!:)B(!()!.;NO=!C5%!$)1!2%1B!6+2#;$

F)=87)*#+!2$''(!795)!,(&!8%7'&!7(&!A75&!'+#C5+)1&!,(!7(5#!K(5)(&&(/!"$51(&!7(&!,(54!$)1!BS$C5B!

7(!8+%1!C59(77(&!B1+%()1!@!2(!'$'()1G7@!1#E&!&()&%67(&!+54!3%&1$%#(&!,9+'$5#/!U7%+)(!+!S5!7(!8%7'!()!

2%)BG2756!()1#(!&(&!.?!(1!.b!+)&/!k5+)1!@!L%(##(11(>!(77(!79+!S5!S(#&!&(&!MO!+)&!7$#&!,(!7+!A#('%E#(!

(4A7$%1+1%$)/!L%(##(11(!A7+2(!6+2#;$F)=87)*#+!#%()!,(!'$%)&!C59+5!&$''(1!,5!A+)13B$)!,(!&(&!8%7'&!

A#B8B#B&!,(!1$5&!7(&!1('A&/!\1!2(>!+S(2!7+!A+#1%257+#%1B!C59(77(!#(85&(!+5K$5#,935%!,(!#(S$%#!7(!8%7'!

+8%)!,(!A#B&(#S(#!&$)!&$5S()%#!%)%1%+7!C59(77(!)$5&!#+AA$#1(!+S(2!6(+52$5A!,9B'$1%$)#'/!!

!

L%(##(11(!(1!U7%+)(!$)1!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$@!&$)!(4A7$%1+1%$)!%)%1%+7(/!L5%&>!(77(&!)$5&!

$)1!&5#A#%&!+5!2$5#&!,(!7+!2$)S(#&%$)!()!#BSB7+)1!C59(77(&!%*)$#+%()1!C5(!7(!8%7'!+S+%1!B1B!#B+7%&B!

!
!%%!2+$$+,,+%)"#4%'%'#442%*")62:%G#+%>41"3$1$046%1"-6"1&$%"'%:,:%7+)9'),%&")B,+/74%4")%9+#A2S/+%62&/%7$:6:$:%9+%,"#4%
&+4% ,+/74%9+$$2S$+%/%$4'"()8&6)04%?%h,%*+&'%I#4G#RH%*+%G#R+&&+%'2,%$+8#%&+%62&/%9+%;'$):%7"#$%,$"#8+$%G#+%&+%62&/%'%
,+$$2C&+/+),%82+2&&2?%



!

! "*$!

A+#!H+S%,!F(+)/!F(&!,(54!)$5&!$)1!,%1!)(!A+&!Q1#(!6$)!A567%2!A$5#!2(! 1DA(!,(!*#+),!&A(21+27(!

3$77DY$$,%()>!(1!(77(&!)(!&(!&$5S()+%()1!A+&!,(!79%)1#%*5(/!!

!

0$1#(!%)1(#S%(Y!+!,B1(#'%)B!C5(!1$51(&!7(&!,(54!+S+%()1!#(1()5!7(!)$'!,(!F(+)!,E&!7(!'$'()1!$w!

(77(&!$)1!,B2$5S(#1!6+2#;$F)=87)*#+/!H+)&!7(!2+&!,(!L%(##(11(>!(77(!1()+%1!+51$5#!,(!&(&!MO!+)&!5)!

2+3%(#!,+)&!7(C5(7!(77(!)$1+%1!1$5&!7(&!8%7'&!S5&!&$5&!8$#'(!,(!8%23(/!L%(##(11(!+!2$)&(#SB!2(!2+3%(#!

C59(77(! +! 2$)&571B! 7$#&! ,(! )$1#(! %)1(#S%(Y/! k5+)1! @! U7%+)(>! (77(! +S+%1! ,$)2! ,B2$5S(#1! 6+2#;$

F)=87)*#+!,+)&!5)!2%)BG2756#(!$w!(77(!+&&%&1+%1!+54!7$)*5(&!,%&25&&%$)&!C5%!&5%S+%()1!7+!A#$K(21%$)/!

"$5K$5#&!(&1G%7!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$)9+##%S+!A+&!,+)&!7+!S%(!,(!L%(##(11(!(1!,9U7%+)(!

2$''(!5)!)$5S(7!$A5&!,95)!#B+7%&+1(5#!,$)1!(77(&!+S+%()1!+%'B!5)!A#B2B,()1!8%7'/!:]7!2$)S%()1!,(!

A#B2%&(#!C5(>!#%*$5#(5&('()1!A+#7+)1>!6+2#;$F)=87)*#+$(&1!,+S+)1+*(!79{5S#(!,(!0$|7!R$Y+#,!C5%!

()!(&1!7(!A#$,521(5#G&2B)+#%&1(>!(1!2(!()!A75&!,9Q1#(!7(!'()1$#!,(!F(+)/=!

!

F+!1#$%&%E'(!A+#1%2%A+)1(!+A#E&!L%(##(11(!(1!U7%+)(!(&1!X()(S%ES(!P#&(*5(7!:)B(!()!.;I;=!C5%!+!+5&&%!

S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$()!&+77(/!X()(S%ES(!2$))+%1!7(!)$'!,(!H+S%,!F(+)!C59(77(!+&&$2%(!

@!6+2#;$F)=87)*#+!(1!@!%&9+#)=#$8;$S+&I2&!C5%!75%!(&1!#(&1B!6%()!()!'B'$%#(!A+#2(!C59(77(!1#$5S+%1!

L(1(#!_9"$$7(!6(+5/!R9(&1!,$)2!B*+7('()1!A+#!)$1#(!%)1(#S%(Y!C5(!X()(S%ES(!+!+AA#%&!C5(!H+S%,!

F(+)!(&1!7(!#B+7%&+1(5#!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

!

r!79$AA$&B>!%7!D!+!,+)&!)$1#(!B23+)1%77$)!,(54!3$''(&!C5%!$)1!%)275&!H+S%,!F(+)!2$''(!5)(!,(&!

'$1%S+1%$)&!7(&!+D+)1!+'()B&!@!S$%#!7(!8%7'/!F(!1B'$%*)+*(!,(!g57%()!X7%2()&1(%)!:)B!()!.;IN=!(1!

2(75%!,(!R3#%&1%+)!Z$5#,%(#!:)B!()!.;I?=!A(#'(11()1!+5&&%!,(!K+5*(#!79%'A$#1+)2(!,(!H+S%,!F(+)!

A+#'%!7(&!,%88B#()1(&!'$1%S+1%$)&/!!!

!

g57%()!X7%2()&1(%)!+!B1+67%!C5+1#(!#+%&$)&!C5%!79$)1!+'()B!@!+77(#!S$%#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$

+5!W+#%*)+)!7$#&!,(!7+!A#('%E#(!(4275&%S%1B/!

.=!h!g(!2$))+%&!L%(##(!Z$577(!C5%!+S+%1!,5!&522E&/!i!]7!,%1!+S$%#!75!,(&!)$5S(77(&!,(!Z$577(!,+)&!5)(!

#(S5(!C5%!&9%)1%157+%1!N2=*28)/!

!
!&%/%$4'"()8&6)04%"4+%,$"#8+%7'$/2%&+4%MY%62&/4%'#AG#+&4%d+)$2%JB+&%'%*")4'*$:%#)+%62*5+%9')4%4")%E%P8$1"-\$)$0$,0$&)"
,6"8$)P5,"."L+,1141"-4"i!T"d!T"@4%4"40"8+,1141"16=P%$46%41"ETUXZF3%&R#)%9+4%/')#+&4%9RJB+&%'#AG#+&4%K"#2&&:40P+C',4%
',,$2C#+%#)+%+/7$+2),+%4#$%&R+)4+2B)+/+),%*2):/',"B$'752G#+4?"!'$%&'%7&'*+%G#R"**#7+%<"�&%;"f'$9%9')4%&'%62*5+%
9RJB+&3%2&%+4,%7+$/24%9+%*$"2$+%G#RJB+&%*")429S$+%;"f'$9%*"//+%&R'#,+#$%9#%62&/?%



!

! "+&!

M=!h!g9+%'+%&!P7(2!X5%))(&&!C5(!K9+S+%&!S5!,+)&!E8I1#33#$8I125#/!i!

I=!h!H+S%,!F(+)!B1+%1!5)!6$)!'(11(5#!()!&2E)(/!i!

N=!h!R9(&1!5)!8%7'!,$)1!$)!+!A+#7B/!i!

!

H(!1$5&!7(&!.N<!A+#1%2%A+)1&!+D+)1!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!@!&+!A#('%E#(!(4A7$%1+1%$)>!

&(57!R3#%&1%+)!Z$5#,%(#!+!8+%1!,(!H+S%,!F(+)!7+!A#%)2%A+7(!#+%&$)!C5%!79+S+%1!A$5&&B!@!S$%#!7(!8%7'/!

r!)$1#(!C5(&1%$)!&5#!&(&!'$1%S+1%$)&>!R3#%&1%+)!Z$5#,%(#!+!A#$,5%1!&A$)1+)B'()1!(1!+S(2!+A7$'6!

5)(!#BA$)&(!+#1%257B(!()!1#$%&!A$%)1&!27+%#&!-!!

.=!]7!&5%S+%1!7+!2+##%E#(!,(!H+S%,!F(+)!,(A5%&!C5(!&+!'E#(!75%!+!A+#7B!,(!6+2#;$F)=87)*#+/!!

M=!]7!+%'+%1!7(&!8%7'&!+)*7+%&/!

I=!F+!h!A567%2%1B!'$)&1#(t"$51!7(!'$),(!()!A+#7+%1/!i!

N=!H+)&!5)(!'$%),#(!'(&5#(>!7+!A#B&()2(!,(!X5%))(&&!C59%7!+S+%1!S5!,+)&!C2)'$L#&+*3$&)'$

K8+8)#*3$(1$!"#$%&'(R211#+3!:W+2m(),#%2m>!.;<<=!()!2%)BG2756/!!

!

"#E&! 1q1!,+)&! 79%)1(#S%(Y>!R3#%&1%+)! &9(&1! #BSB7B! Q1#(!5)!2%)BA3%7(! +S(2!5)(!+AA#$23(!+51(5#%&1(!

23$%&%&&+)1!&(&!8%7'&!&(7$)!7(!#B+7%&+1(5#/!h!L$5#!'$%!7(!2%)B'+!29(&1!7(!#B+7%&+1(5#>!2$''(!79$AB#+!

29(&1!7(!2$'A$&%1(5#/!F9%)1(#A#E1(>!K(!'9()!8%23(/!i!W+%&!7(!A#$A$&!7(!A75&!%'A$#1+)1!,5!1B'$%*)+*(!

,(!R3#%&1%+)!(&1!7(!&5%S+)1!-!h!R(!)9(&1!A+&!A$5#!'$%!7(!'(%77(5#!8%7'!,(!H+S%,!F(+)!3(%)xt!R9(&1!

2$''(!%&9+#)=#$'MS+&I2#/!L$5#!'$%>!2(!&$)1!,(!*#+),&!'+23%)&>!1#E&!6%()!#B+7%&B&>!'+%&!2(!)9(&1!

A+&te9%7!)9+S+%1!8+%1!C5(![+>!H+S%,!F(+)!&(#+%1!A$5#!'$%!2$''(!o%21$#!e+S%77(#)x!i!L$5#!R3#%&1%+)>!

7(&!8%7'&!C5%!,B8%)%&&()1!H+S%,!F(+)!2$''(!5)!+51(5#!,(!2%)B'+!&(#+%()1!!"23$L&--($6+#&'!:.;NN=!

(1!&5#1$51!6+2#;$F)=87)*#+$:.;N<=!C59%7!+!S5!()!2%)BG2756!+A#E&!C5(!&+!'E#(!75%!()!+!A+#7B!@!A75&%(5#&!

#(A#%&(&!,+)&!&$)!()8+)2(/!

!

R3#%&1%+)!B2+#1(!+5&&%!L%(##(!Z$577(!2$''(!8+21(5#!,(!&522E&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!]7!

2#$%1!C5(!75%G'Q'(!)(!2$))+%&&+%1!A#$6+67('()1!A+&!L%(##(!Z$577(!+S+)1!,9+77(#!S$%#!7(!8%7'!,+)&!

5)(!&+77(!,(!L$%1%(#&!+5!A#%)1('A&!.;<b/!]7!,%1!-!h!R9(&1!A751q1!%&$>1&)T*#$'#3$32)5#3!C5%!'9+!'%&!

7(&!#+%7&!&5#!Z$577(/!i!

!

!
!'%>*2%;5$24,2')%#,2&24+%&+%)"/%9+%*+%*2):'4,+%C$2,'))2G#+3%7"#$%42B)262+$%#)%$:'&24',+#$%)R'.'),%7'4%&'244:%#)+%B$')9+%
/'$G#+%9')4%&R524,"2$+%9#%*2):/'?%;5$24,2')%'8'2,%2)*&#4%#)%62&/%9+%*+%e2*,"$%K'82&&+%9')4%4'%&24,+%+)%7$+/2S$+%7'$,2+?%



!

! "+"!

R3#%&1%+)!)9+!A+&!'+)C5B!,(!)$5&!(4A$&(#!&+!7(215#(!+51(5#%&1(!,(!79{5S#(!,(!F(+)!()!'(11+)1!()!

A+#+77E7(!7(!A(#&$))+*(!,(!F+5#+!g(&&$)!(1!2(75%!,5!2$7$)(7!0%23$7&$)!C59%7!S$%1!1$5&!,(54!2$''(!

,(&! A(#&$))+*(&! 3B#$jC5(&/! L#('%E#('()1>! F+5#+! g(&&$)! &(#+%1! 3B#$jC5(! A+#2(! C59(77(! &+2#%8%(!

79+'$5#!C59(77(!+!A$5#!7(!H#!P7(2!a+#S(D!+5!A#$8%1!,(!&+!S%(!,(!8+'%77(/!L+#+77E7('()1>!R3#%&1%+)!

2#$%1!C5(!7(!&522E&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!,B2$57(!,(!-!

t5)!2(#1+%)!*$}1!,(&!c#+)[+%&!A$5#!793B#$j&'(/!R+#!7(!A(#&$))+*(!,(!X5%))(&&>!C59$)!7(!

S(5%77(!$5!)$)>!(&1!3B#$jC5(/!US%,(''()1>!%7!A+#+%1!A+21%&(#>!A$5#!#B+7%&(#!C5(7C5(!23$&(!@!

75%>!+S(2!79$225A+)1!K+A$)+%&!C5%!(&1!&$)!1$#1%$))+%#(>!'+%&!%7!8+51!#(2$))+%1#(!C5+),!'Q'(!

C59%7!()!6+S(!,(&!#$),&!,(!23+A(+54!+S(2!3B#$j&'(!A$5#!#(&1(#!8%,E7(!@!793$))(5#!'%7%1+%#(!

1(7!C59%7!7(!S$%1/!!

!

r!7+!75'%E#(!,(&!A#$A$&!,(!R3#%&1%+)>!$)!A(51!+88%#'(#!C59+S+)1! 7+!&$#1%(!,(!!"#$6+2'5#$8)$*"#$

B2@#+$C9&2>!R3#%&1%+)!&(!#+)*(+%1!2$''(!5)!&A(21+1(5#!$')%S$#(!,$1B!1$51(8$%&!,95)(!2%)BA3%7%(!

+51(5#%&1(!C5%! 7(!A$5&&+%1!@!&9%)1B#(&&(#!A75&!A+#1%257%E#('()1!+54!#B+7%&+1%$)&!,(!2%)B+&1(&!C59%7!

(&1%'+%1/!F+! #()2$)1#(!C5(!R3#%&1%+)!+!(5!+S(2!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2$ :@! 7+! &5%1(!,95)(!

2+'A+*)(!A#$'$1%$))(77(!C59%7!+!C5+7%8%B(!,(!h!A567%2%1B!'$)&1#(!i=!+!A#$,5%1!5)!2+,#(!,+)&!7(C5(7!

%7! +! +11#%65B! @! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2$ 79%,()1%1B! *B)B#%C5(! ,95)(! &5A(#A#$,521%$)!

3$77DY$$,%())(! C5%! 851! 1$51(8$%&! 2$''+),B(! @! 5)! 2%)B+&1(! +)*7+%&! 1+7()15(54! C5%! +! #(1()5! 7+!

A+#1%2%A+1%$)! ,95)! +21(5#! :(1! 2$'A+1#%$1(=! ,(! 1+7()1/! R(11(! %,()1%8%2+1%$)! *B)B#%C5(! +! %),5%1! ()!

R3#%&1%+)!5)(!'B13$,(!,(!7(215#(!C5%!75%!+!8+%1!S$%#!7(!#B2%1!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$2$''(!

7+!#B&%&1+)2(!3B#$jC5(!,95)!2$7$)(7!+)*7+%&/!:R3#%&1%+)!)9+!A+&!75!7(!#B2%1!2$''(>!A+#!(4('A7(>!7(!

#(S%#('()1! ,95)! +AA(7B! +'B#%2+%)! ,9+6$#,! B*$j&1(! C5%! 8%)%#+! 2(A(),+)1! A+#! &(! &+2#%8%(#! A$5#! 7+!

'%&&%$)=/! `BAB1$)&! C5(! R3#%&1%+)! 2$)&%,E#(! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2$ 2$''(! 5)! 8%7'!

h!+)*7+%&!i/!0$5&!+S$)&! #(21%8%B! 79%)8$#'+1%$)!A$5#!&$)!6B)B8%2(!()! 75%! #+2$)1+)1!6#%ES('()1! 7(!

8%)+)2('()1! ,5! 8%7'/!W+%&! R3#%&1%+)! +! 23(#23B! @! ,B8(),#(! 79+)*7%2%1B! ,5! 8%7'! ,(S+)1! )$5&! ()!

+#*5'()1+)1!&5#!7+!)+1%$)+7%1B!,(&!2#B+1(5#&/!

!

Z%()!C5(!R3#%&1%+)!8}1!795)!,(!)$&!A+#1%2%A+)1&!7(&!A75&!B#5,%1&!()!2%)B'+>!%7!&(!1#$5S(!A+#'%!7(&!

C5(7C5(!MO<!A+#1%2%A+)1&!:&5#!MM;=!C5%!)(!2$))+%&&+%()1!A+&!L%(##(!Z$577(!()!.;<b/!e$)!2+&!%775&1#(!

2(!C5%!2$)&1%15(#+%1!5)(!,(&!,%88B#()2(&!'+K(5#(&!()1#(!7+!=8,,7)&7*H$'M2)*#+-+H*&*28)!2$'A$&B(!

,(!&%'A7(&!&A(21+1(5#&>!(1!7+!2$''5)+51B!,(&!K$5#)+7%&1(&!,(!2%)B'+/!F(&!K$5#)+7%&1(&!$)1!A567%B!



!

! "+%!

7(5#!+AA#B2%+1%$)!,5!8%7'!()!&+23+)1! 79$#%*%)(!,5!&2B)+#%$! 1(77(!C5(!A#B1(),5(!A+#! 7(!,$&&%(#!,(!

A#(&&(!,5!8%7'!s!29(&1G@G,%#(!B2#%1!A+#!5)!,B)$''B!L%(##(!Z$577(/!

#

Y"Y$!"#$%&'()#$*+$,"#$-'.#&$/01'$]$3',$4+'&;474)2;4>&,$?5&5(4C*',$:2($3',$R>*(&234,;',$$
!

H+)&!7+!A#B&()1(!&(21%$)>!)$5&!A#$A$&$)&!,(!#(S()%#!&5#! 7(&!'Q'(&!.;!+#1%27(&!,(!79BA$C5(!C5(!

)$5&!+S$)&!,B2$#1%C5B&!+5!23+A%1#(!M!+8%)!,9+AA#B3(),(#!79%,()1%1B!*B)B#%C5(!C59$)1!+11#%65B(!7(&!

.b! K$5#)+7%&1(&! +5! 8%7'/! 0$5&! &$),$)&! %2%! 79+AA#$23(! +,$A1B(! A+#! 79%)1(77%*()1&%+>! 5)(! +51#(!

=8,,7)&7*H! ,(! 1#=*#7+3u2)*#+-+T*#3/! P51#('()1! ,%1>! 79(4+'()! ,(! 1M2'#)*2;2=&*28)$ 5H)H+2O7#!

(88(215B(! A+#! 2(&! C5(7C5(&! K$5#)+7%&1(&! ,(! 79BA$C5(! )$5&! ,$))(#+%1! 5)! +A(#[5! ,(! 7+! &1#+1B*%(!

%)1(#A#B1+1%S(!C5%!A$5S+%1!+S$%#!B1B!+,$A1B!A+#!7(&!+)%'+1(5#&!,(!2%)BG2756/!

!

R(11(!8$%&G2%>!)$1#(!+)+7D&(!,(&!.;!+#1%27(&!23(#23(!@!,B*+*(#!7(!&1+151!C59+S+%1!H+S%,!F(+)!,+)&!

79(&A#%1!,(!7+!2#%1%C5(!8#+)[+%&(/!_)!A(51!,BK@!#+AA(7(#!C5(!7(!S(#,%21!$5!,%&2$5#&!,$'%)+)1!,(!2(&!

.;!+#1%27(&!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&(!#B&5'(#+%1!@!5)!*#+),!&A(21+27(!3$77DY$$,%()!,(!

C5+7%1B!&5AB#%(5#(!*#u2(!+54!1+7()1&!%'A7%C5B&/!]7!(&1!&$5&G()1(),5!,+)&!7+!A#(&C5(!1$1+7%1B!,(&!.;!

+#1%27(&! C5(! 7(! 8%7'! )9(&1! A+&! 5)(! {5S#(! ,9+#1>! (1! C5(! H+S%,! F(+)! )(! &9B7ES(! A+&! +5! #+)*! ,(!

h!+51(5#!i!,(!2%)B'+/!

!

`(S()$)&!,9+6$#,!&5#!2(!C59+!B2#%1!P),#B!Z+^%)!,+)&!7(&!K&"2#+3$'7$=2)H,&!()!,B*+*(+)1!2(11(!

8$%&G2%!7(&!A+&&+*(&!&5%S+)1&!-!h!0$5&!&$''(&!()!A#B&()2(!,5!'(%77(5#!8%7'!2$)2(S+67(!@!A+#1%#!

,95)!2(#1+%)!1DA(!,(!&2B)+#%$/!i!P5!8%)+7>!7(!S(#,%21!+AA#B2%+1%8!,(!Z+^%)!&(!#B&5'(!@!-!5)!A#$,5%1!

2(#1(&!6%()!8+%1>!'+%&!-!h!%7!8+51!)+15#(77('()1!A#B8B#(#!Z(#)+)$&!@!`5,D+#,!n%A7%)*!(1!`()$%#!$5!

c(77%)%!@!H+S%,!F(+)/!i#*!

!

\)! 1(#'%)+)1! &+! 2#%1%C5(!+%)&%>! $)!S$%1!6%()!C5(! 7(! 2$#B,+21(5#! ()!23(8!,(&!K&"2#+3$'7$=2)H,&$

)9+22$#,(!A+&!@!F(+)!7(!&1+151!h!,9+51(5#!i!C5(!&$)!BC5%A(!,(!#B,+21%$)!+S+%1!$21#$DB!)$1+''()1!@!

g$3)!c$#,!(1!a$Y+#,!a+Ym&!:1$5&!,(54!+AA#$23B&!A+#!eA%(*(7!A$5#!#B+7%&(#!7(!8%7'=/!_51#(!C5(!

Z+^%)!2$)&%,E#(!C5(!7(!h!1DA(!,(!&2B)+#%$!i!)9+!A+&!7+!A$#1B(!,(!2(75%!,95)!8%7'!,9+51(5#>!$)!)$1(!

&5#1$51!C5(>!A$5#!75%>!n%A7%)*!(1!F(+)!)9$)1!A+&!,#$%1!@!Q1#(!)$''B&!A+#! 7(5#!&(57!A+1#$)D'(!@!

!
!(%='o2)3%^%d'#,+%2)629:&2,:%b%9')4%L,2$4%1"-6"8$)P5,3%<"?YN3%6:8$2+$%TUXY3%7?%X]?%



!

! "+'!

79%)&1+#!,(!Z(#)+)$&>!̀ ()$%#!$5!c(77%)%!:,$)1!7(!A+1#$)D'(!&(57!&588%1!A$5#!7(&!,B&%*)(#=/!0(58!'$%&!

+A#E&!+S$%#!A567%B!2(!S(#,%21!&5#!H+S%,!F(+)>!7(!2$8$),+1(5#!,(!7+!#(S5(!+5!&(%)!,(!7+C5(77(!851!

A567%B(!7+!h!A$7%1%C5(!,(&!+51(5#&!i!'(5#1!&+)&!+S$%#!23+)*B!,9%,B(!,5#+)1!2(!2$5#1!7+A&!,(!1('A&#+/!

!

\)!A#(&C5(!A+#8+%1! B23$! +S(2!Z+^%)>! g+2C5(&!H$)%$7Go+72#$^(>! 79+51#(! 2$#B,+21(5#! ()! 23(8! ,(&!

K&"2#+3$ '7$ =2)H,&>! B2#%1!-! h!t2(! )9(&1! C595)! 6$)! 8%7'! (1! &+)&! ,$51(! 7(! ,(*#B! '+4%'5'! ,(!

A(#8(21%$)!,95)!2(#1+%)!2%)B'+!()!2$57(5#&t!i$,/!!F(!7(21(5#!&(!&$5S%(),#+!C5(!H$)%$7Go+72#$^(!

+S+%1!%)1(#S%(YB!Z$577(>!(1!S$D+%1!7(!8%7'!2$''(!5)(!()1#(A#%&(!+5!65,*(1!2$7$&&+7!,+)&!7+C5(77(!

Z$577(!B1+%1!5)!&2B)+#%&1(!+54!'+%)&!7%B(&/!

!

H+)&!%#$<8)'#>!g(+)!,(!Z+#$)2(77%!2$''()2(!&$)!+#1%27(!+S(2!-!h!R(!6(+5!8%7'!~t�!(&1!7(!8#5%1!

,95)(! 3(5#(5&(! 2$77+6$#+1%$)! ()1#(! C5+1#(! 3$''(&! C5%! 'B#%1()1>! @! ,(&! 1%1#(&! ,%S(#&>! )$&!

2$'A7%'()1&/!F(!A#('%(#!(&1!7(!#$'+)2%(#!L%(##(!Z$577(/i$#!!X5%))(&&>!eA%(*(7!(1!F(+)!&(!&5%S()1!

,+)&!2(1!$#,#(!,+)&!&$)!1(41(!A$5#!2$)&1%15(#!&(&!h!C5+1#(!3$''(&!i/!Z+#$)2(77%!#(2$))+%1!Z$577(!

2$''(!7(!&2B)+#%&1(!,5!8%7'!@!79%)&1+#!,(!7+!1$1+7%1B!,(!&(&!2$)8#E#(&!@!79BA$C5(/!]7!#(K$%)1!B*+7('()1!

Z+^%)! (1!H$)%$7Go+72#$^(! ()! B2#%S+)1!-! h!H+S%,!F(+)! ~t�! ()!3$''(!,(!'B1%(#>! ()! #B+7%&+1(5#!

(4AB#%'()1B>!C5%>!&9%7!)9(&1!A+&!5)!*#+),!&1D7%&1(>!&(!'$)1#(!,5!'$%)&!5)!#('+#C5+67(!+)%'+1(5#/!i!

Z+#$)2(77%!)(!23+)*(#+!A+&!,9+S%&!&5#!F(+)!()!.;?I!7$#&C59%7!B2#%1-!h!H+S%,!F(+)!)9(&1!&+)&!,$51(!

A+&!5)!*#+),!&1D7%&1(/!W+%&!@!,B8+51!,(!*B)%(>!%7!+!,(!79(4AB#%()2(!(1!,5!&+S$%#G8+%#(/!i$$!

!

e5#!.;!+#1%27(&>!)$5&!)9+S$)&!1#$5SB!C5(!,(54!C5%!+6$#,()1!,9+51#(&!#B+7%&+1%$)&!,(!H+S%,!F(+)!

,+)&!5)(!,D)+'%C5(!,9D!23(#23(#!5)(!2$3B#()2(!+S(2!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!!

!

H+)&!K8,I&*>!`$,$7A3(GW+5#%2(!P#7+5,!2$)&+2#(!5)(!&(57(!A3#+&(!-!h!H+S%,!F(+)!1$5K$5#&!&+%1!

1#+)&2(),(#!7(&!A#$67E'(&!(1!&%!7+!A(#2(A1%$)!,(!&$7%15,(!,(!6+T@#$+#)=8)*+#!)9(&1!A+&!#()%B(!,+)&!

2(11(!{5S#(G7@>!(77(!#(K$%)1!79%77$*%&'(!3+51+%)!(1!&$7%1+%#(!,5!<7+$'7$38)]$i$%!

!

!
!)%Q+%42SB+%9+%*"$:9'*,+#$%+)%*5+6%&'244:%8'*'),%7'$%&'%/"$,%9+%='o2)%4+$'%*"/C&:%7'$%\$2*%-"5/+$k%*+%G#2%)+%8'%7'4%
/"9:$+$%&'%7"42,2")%9+%&'%$+8#+%4#$%&'%7"&2,2G#+%9+4%'#,+#$4?%
"*%P")2"&0e'&*$"o+3%^%1)%62&/%+A7&"426%W%Q+%!"),%9+%&'%$282S$+%pf'2%b%9')4%9%,)84GUF14%3,046%3%TU%9:*+/C$+%TUXZ?%
"!%='$")*+&&23%^%Q+%7"),%9+%&'%$282S$+%pf'2%b%9')4%>4"#&)-43%MX%9:*+/C$+%TUXZ?%
""%='$")*+&&23%^%-+7$24+%9#%!"),%9+%&'%$282S$+%pf'2%b%9')4%>4"#&)-43%T+,%)"8+/C$+%TUV]?%
"#%J$&'#93%^%g$')9+#$%9+%&R'C4#$9+%b%9')4%L&5F,03%T+,%I')82+$%TUXY?%



!

! "+(!

R9(&1!,+)&!B&'28V=2)H,&V*H1H@2328)$,5!Mb!&(A1('6#(.;<b!C5(!)$5&!1#$5S$)&!7+!1()1+1%S(!7+!A75&!

&B#%(5&(!,9%)1#$)%&(#!F(+)!2$''(!5)!+51(5#/!

0&@2'$%#&)$#3*$7)$'#3$+H&123&*#7+3$1#3$-173$=H1TI+#3$'7$=2)H,&$&)51&23]$4&)3$'87*#$&7332A$

1M7)$'#3$-173$+#-+H3#)*&*2;3A$=&+$ 21$-833T'#$7)$3*(1#]$ \1$ 3M#3*$ 2,-83H$#)$ *87+)&)*$7)$ ;21,$

'#@#)7$=1&332O7#$'T3$1&$;2)$'#$1&$57#++#$c$Z#ES(!#()2$)1#(]$0#-723A$8)$&$-7$@82+$#)$N+&)=#$c$

a(5#(54!'$#1(7&A$F(&! *#+),(&! (&AB#+)2(&A$F(!'5#! ,5! &$)]$ F);2)A$ #)$ ._yyA$ 7)$ ;21,$ #)$

=871#7+3$c$o+2+)2(&!@!o()%&(A$O72$+#-+#)&2*$1#$*"T,#$'#$Z#ES(!#()2$)1#(]$0&)3$*873$3#3$

;21,3A$0&@2'$%#&)$-#2)*$'#3$Y*+#3$&@#751H3$-&+$1#7+3$-&3328)3]$4#3$-#+38))&5#3$3#$+H@T1#)*$

#)$&;;+8)*&)*$'#3$;8+=#3$&7XO7#11#3$213$)#$-#7@#)*$18)5*#,-3$+H323*#+]$%M&,87+A$1M&,I2*28)$

H=+&3#)*$ *873$ =#7X$ O7M213$ *87="#)*]$ %#3$ &,&)*3$ '#$ Z#ES(! #()2$)1#($ =8,,#$ =#7X$ '#$

o+2+)2(&!@!o()%&(A$=8,,#$1#3$8;;2=2#+3$'7$L$)1!,(!7+!#%S%E#(!nY+%$)MH="&--#)*$-&3$Q$1#7+3$

-&3328)3]$%M7)2@#+3$'#$0&@2'$%#&)$3#,I1#$'8)=$*+&52O7#]$%#$'#3*2)$($-+H32'#$&@#=$=+7&7*H]$

F*$1#3$"7,&2)3$3#$'HI&**#)*A$3M&I&)'8))#)*$87$3#$12@+#)*$Q$'#3$=87+&)*3$O72$1#3$#,-8+*#)*A$

1#3$ 1&233#)*$ 3#713$ #)372*#A$ 'H3#,-&+H3A$ 87$ &)H&)*23]$ K#*$ 7)2@#+3$ 3#$ ;8)'#$ 37+$ 7)#$

-3(="81852#$&**#)*2@#$#*$3=+7-71#73#]$&$

!!

R(11(!S%&%$)!,(!F(+)!2$''(!+51(5#!+6$51%1!@!5)!S(#,%21!C5%!2$)8%#'(!)$1#(!A$&157+1!,(!79+AA#$23(!

+51(5#%&1(!2$''(!6+&(!,(!7+!A#$*#+''+1%$)!,(&!2%)BG2756>!2$''(!$)!A(51!7(!7%#(!,+)&!2(1!+51#(!

(41#+%1!-!

i1#$ =2)H,&$ -87+$ %#&)$ #3*$ 7)#$ *#=")2O7#$ =&-&I1#$ 'M21173*+#+$ I+211&,,#)*$ 1#$ '#3*2)$ '#$

1M"8,,#$,8'#+)#]$K#**#$*#=")2O7#$@&7*$'&)3$1&$,#37+#$8v$#11#$&**#2)*$@+&2,#)*$38)$-7I12=A$

1#$'H="2+#$#*$-1&)*#$#)$="&=7)$7)#$H-2)#$O72$1#$;8+=#$Q$+H;1H="2+]$F(!A$)1!,(!7+!#%S%E#(!nY+%$

3#$+H@T1#$Q$=#$*2*+#A$=8,,#$7)$#X=#11#)*$;21,$'#$K2)HVK17I]$\1$2)=2*#$Q$=8)=17+#A$Q$b75#+A$Q$

-#)3#+]$'!

!

R(11(!S%&%$)!A+#!B&'28V=2)H,&V*H1H@2328)")9(&1!,$)2!A+&!A+#1+*B(!A+#!7(&!+51#(&!K$5#)+7%&1(&!C5%>!

A$5#! 79(&&()1%(7>!S$%()1!5)!A#$,5%1!2$''(#2%+7! %)1(77%*(''()1!5&%)B!A+#!,(&!A#$8(&&%$))(7&! 1#E&!

2$'AB1()1&!,+)&!7(5#!&AB2%+7%1B!#(&A(21%S(/!L+#!(4('A7(>!$)!7%1!,+)&!%ML7,&)2*H!-!h!t!+,+A1B!A$5#!

79B2#+)!A+#!&$)!+51(5#>!'%&!()!&2E)(!A+#!7(!6$)!#B+7%&+1(5#!6#%1+))%C5(!H+S%,!F(+)>!A$5#!7(!2$'A1(!

!
"$%^%Q+%7"),%9+%&'%$282S$+%pf'2%b%9')4%M,-$&G8$)P5,G0P+P3$1$&)"9#%MY%4+7,+/C$+TUXY?%
"%%>C29?%



!

! "+)!

,95)(! &$2%B1B! +'B#%2+%)(>! %)1(#A#B1B! A+#! ,(&! S+7(5#&! +5&&%! &5#(&! C5(! P7(2! X5%))(&&>! e(&&5(!

a+D+m+Y+!(1!p%77%+'!a$7,()/!i$(!_5!()2$#(>!,+)&!%MS7+8+#>!$)!7%1!-!!

i4&,$4-2#5#1$@2#)*$'M2)3=+2+#$Q$38)$-&1,&+T3$7)$)87@#&7$*+28,-"#$#)$=8);2&)*$&7$,#**#7+$

#)$3=T)#$0&@2'$%#&)$1&$*j="#$'#$;25)81#+$7)$18)5$,H*+&5#$&@#=$1#$I#&7$+8,&)$'#$)8*+#$

=8,-&*+28*#$>2#++#$68711#$#*$#)$172$8;;+&)*$-87+$1#3$*+823$5+&)'3$+l1#3$'#$1ML23*82+#$4#337#$

L&(&R&9&A$S1#=$D72))#33$#*$:2112&,$L81'#)/$)!

!

W+%&!C59()!(&1G%7!A75&!(4+21('()1!,(!a()#%!W%23(7!(1!g(+)!H51$5#,!C5%!&$)1!7(&!,(54!&(57&!@!+S$%#!

1#+%1B!(4A7%2%1('()1!,+)&!7(5#!+#1%27(!,(!7+!2$77+6$#+1%$)!&5#S()5(!()!c#+)2(!y!H9('67B(>!7(&!,(54!

2#%1%C5(&!+11#%65()1!@!L%(##(!Z$577(!5)(!A+1(#)%1B!A75&!%'A$#1+)1(!C5(!2(77(!C59+11#%65()1!7+!A75A+#1!

,(!7(5#&!2$)8#E#(&>!(1!&5#1$51!A75&!%'A$#1+)1(!C5(!7+!A+1(#)%1B!#B(77(/!

!

a()#%!W%23(7!B2#%1!-!

a#$)#$3&23$32$1M&7*#7+$'7$+8,&)$#*$'7$3=H)&+28A$<]$68711#A$&$H*H$-+238))2#+$'#$57#++#]$0&)3$

1M&;;2+,&*2@#A$-#7*VY*+#A$&V*V21$*+&)3-8+*H$&7X$*+8-2O7#3$die$'#3$H@T)#,#)*3A$'#3$-+8-83A$

7)#$H*"2O7#$-+8@2382+#A$O7M21$&$I2#)$=8))73$#)$>8,H+&)2#$87$#)$4&X#$3873$ 1&$ ;8+,#$'#$

=8)325)#3$'#$)#$-&3$3MH@&'#+A$'M&--#13$Q$1&$I8))#$=8)'72*#$#*$Q$1&$'23=2-12)#A$'#$-+8,#33#$

'M7)$38+*$,#211#7+$#)$+H=8,-#)3#$'M7)$"8))Y*#$ 1&I#7+]$ die$F)$ *87*$=&3A$<]$68711#$#3*$

N+&)r&23$ #*$ 1&$ N+&)=#$ 8==7-H#$ )M&$ H*H$ -#)'&)*$ O7&*+#$ &)3$ O7M7)$ 2,,#)3#$ =&,-$ '#$

-+238))2#+3q$1#$f$-8)*$'#$J2="($37+$1&$+2@2T+#$S112#+i$*!

!

_)!S$%1!,+)&!2(1!(41#+%1!C5(!a()#%!W%23(7!(&1!75%!+5&&%!,+)&!2(11(!,D)+'%C5(!,(!A()&B(!$w!5)!#B2%1!

%'+*%)B!A+#!5)!+)2%()!2$'6+11+)1!A$#1(#+%1!5)(!+513()1%2%1B!C5%!'B#%1(#+%1!5)(!7(215#(!()!7%()!+S(2!

7+!*5(##(/!WQ'(!&9%7!)(!8+%1!C5(!&AB257(#!&5#!7(!A+&&B!,(!L%(##(!Z$577(!@!,B8+51!,(!7(!2$))+%1#(>!

a()#%! W%23(7! +! +11#%65B! +5! >8)*$ '#$ 1&$ +2@2T+#! C9&2! 79%,()1%1B! *B)B#%C5(! ,95)! A$&&%67(! #B2%1!

+51$6%$*#+A3%C5(!A+#!5)!+)2%()!A#%&$))%(#!,(!*5(##(/!R9(&1!2(!C5%!7(!A$5&&(!@!%)1(#A#B1(#!2(!#B2%1!

2$''(!5)(!'B1+A3$#(!,(!7+!R$77+6$#+1%$)!()!c#+)2(/!

!

!
"&%^%Q+%!"),%9+%&'%$282S$+%pf'2%W%Q'%B#+$$+3%4+4%'C4#$92,:4%+,%4+4%6"&2+4t%b%9')4%>\:65,)$0P3%MX%9:*+/C$+%TUXZ?!
"'%^%Q+%!"),%9+%&'%$282S$+%pf'2%b%9')4%!6%&%43%MV%9:*+/C$+%TUXZ?%
"(%D2*5+&3%^%Q+%!"),%9+%&'%$282S$+%pf'2%b%9')4%_-68,0$&)"),0$&),+43%M]%I')82+$%TUXY?%



!

! "+*!

R9(&1!g(+)!H51$5#,!C5%!&9(&1!7(!A75&!()13$5&%+&'B!&5#!7(!8%7'!2$''(!+77B*$#%(!,(!7+!R$77+6$#+1%$)!

()!c#+)2(/!H51$5#,>!C5%!+S+%1!75!7(!#$'+)!h!C5(7C5(&!+))B(&!i$+!+S+)1!7+!&$#1%(!,5!8%7'>!1%()1!5)!

S(#,%21!C5%!&(!#B&5'(#+%1!@!-!5)(!1#+)&A$&%1%$)!C5%!+'A7%8%(!5)!#$'+)!,BK@!h!%)1(77%*()1>!3+6%7('()1!

2$'A$&B>! ~(1�! A#$8$),! ,+)&! &(&!'$#+7%1B&t! i%,/!WQ'(! &%! H51$5#,! A+#7(! ,(! h! 793+6%7(1B! (1! 7+!

A5%&&+)2(!,95)!6$)>!(1!A+#8$%&!*#+),>!'(11(5#!()!&2E)(/!i%#!>!!%7!%)&%&1(!&5#1$51!C5(!7(!8%7'!(&1!5)(!

h!{5S#(!,(!L%(##(!Z$577(!(1!,(!H+S%,!F(+)!i!2$)K$%)1('()1/!

!

H51$5#,!2$)2751!-!

i=#$O72$,M&$1#$-173$;+&--HA$#*$O7#$b#$)M&@&23$b&,&23$+#)=8)*+H$)711#$-&+*$b73O7M2=2A$=M#3*$1&$

-#2)*7+#$ 3&23233&)*#$ '#$ 1M#3-+2*$ '#$J2="($ #*$ '#$ 1M#3-+2*$ '#$ 1&$ BH323*&)=#]$ 4873$ 1&$ ;8+,#$

&11H58+2O7#$O7#$1#7+$8)*$'8))H$>2#++#$68711#$nQ$O72$1M8)$'82*$1#3$'2&1857#3$'7$;21,o$#*$0&@2'$

%#&)A$ =#3$ '#7X$ &**2*7'#3$ ,8+&1#3$ 3#$ *+87@#)*$ #);2)$ #X-12O7H#3A$ ;2XH#3A$ 'H,8)*+H#3$

'H;2)2*2@#,#)*]$S7=7)$12@+#$'#$57#++#$87$'M"23*82+#A$'#$38=281852#$87$'#$,8+&1#A$)M($H*&2*$

#)=8+#A$Q$,&$=8))&233&)=#A$-&+@#)7]$KM#3*$7)$5+&)'$#)3#25)#,#)*$-87+$1#3$N+&)r&23i%$!!

!

H+)&!&$)!+#1%27(>!H51$5#,!S+)1(!7(!1#+S+%7!,(!F(+)!@!23+C5(!8$%&!C59%7!'()1%$))(!Z$577(/!W+%&!,+)&!

+525)!,(&!1#$%&!&(*'()1&!$w!Z$577(!(1!F(+)!&$)1!)$''B&>!7(!K$5#)+7%&1(!)9+6$#,(!F(+)!+S(2!5)(!

+AA#$23(!+51(5#%&1(/!H51$5#,!&(!2$)2()1#(!(4275&%S('()1!&5#!7(!1#+S+%7!,(!'%&(G()G&2E)(!&5#!!"#$

6+2'5#$8)$*"#$+2@#+!C9&2!&+)&!K+'+%&!(887(5#(#!7(&!A#B2B,()1&!8%7'&!,(!F(+)/!

!

Z#(8>!a()#%!W%23(7!(1!g(+)!H51$5#,!$)1!B1+67%!7(5#!%)1(#A#B1+1%$)!,5!8%7'!+S(2!()!1Q1(!-!L%(##(!Z$577(!

2$''(!5)!+51(5#!,B1(#'%)+)1!,(##%E#(!7(!8%7'/!!

!

!

!
")%!$+4G#R+)%"#8+$,#$+%9+%4")%^%1)%7"),%4#$%&RJ&&2+$%b%9')4%L,%%4'&6%3%MX%9:*+/C$+%TUXZ?%
#*%P#,"#$93%^%1)%7"),%4#$%&RJ&&2+$%b%9')4%L,%%4'&6%3%MX%9:*+/C$+%TUXZ?%
#!%WF$-?%
#"%WF$-?%



!

! "++!

Y"<$ F2$ :'(,>&&234;5$ +>64&2&;'$+Q*&$ 7436$ )>66'$ 4&+4)'$ +'$ 3Q4+'&;4;5$ ?5&5(4C*'$
2;;(4I*5'$4&)>&,)4'66'&;$
!

_)!+!S5!C5(!A$5#!!"#$D+#&*$F3=&-#!(1!!"#$G87)5$%28)3>!7(&!,$'%)+1%$)&!#(&A(21%S('()1!,(!e1(S(!

W2k5(()! (1! ,(! W+#7$)! Z#+),$! :$5! W$)1*$'(#D! R7%81=! 2$##(&A$),+%()1! 6%()! +54! %,()1%1B&!

*B)B#%C5(&!,5!Y(&1(#)!(1!,5!,#+'(!A&D23$7$*%C5(!:$5!'B7$,#+'(=!#(&A(21%S('()1/!P51#('()1!,%1>!

A$5#! 2(&! ,(54! 8%7'&>! 79%,()1%8%2+1%$)! *B)B#%C5(! C5(! )$5&! ,B,5%&$)&! ,(&! 2$''()1+%#(&! ,95)!

A+#1%2%A+)1!2$##(&A$),+%1!&()&%67('()1!+5!*()#(!C5(! 7(!A+#1%2%A+)1!+11#%65+%1!)$''B'()1!A+#! 7+!

&5%1(/!

!

H(!'+)%E#(!&('67+67(>!Z#%*%11(!c$&&(D!(1!X($#*(!L$5K$57D!,$'%)()1!7(!,%&2$5#&!,(&!A+#1%2%A+)1&!

C5%! A$&()1! 1(415(77('()1! a#7X$ 2)*#+'2*3! 2$''(! h! 5)(! 3%&1$%#(! ,9()8+)1&!i! $5! h!5)! 8%7'! &5#!

79()8+)2(!i/!F(!2+&!,(!2(!8%7'!(&1!A+#1%257%(#!,+)&!7+!A(#&A(21%S(!$w>!7+!,$'%)+)2(!+5K$5#,935%!,(!

Z#%*%11(!c$&&(D!&5#!`()B!R7B'()1!&(#+%1!%'A51+67(!@!,(&!2%#2$)&1+)2(&!1('A$#(77(&/!\)!(88(1>!2(11(!

,$'%)+)2(!,(!Z#%*%11(!c$&&(D!A$5#!a#7X$2)*#+'2*3$,%88E#(!,(!2(77(!,(!W2k5(()!A$5#!!"#$D+#&*$

F3=&-#$$5!,(!2(77(!,(!c(#)+),(7!A$5#!%&$J&="#$#*$1#$-+238))2#+/!W2k5(()!(1!c(#)+),(7!&$)1!7(&!

A(#&$))+7%1B&!,$'%)+)1(&!,(! 7(5#! 8%7'! #(&A(21%8!A+#2(!C59%7&!$)1!B1B!)$1+''()1!5)(!'$1%S+1%$)!

A$5#!79+23+1!,5!6%77(1!,9()1#B(/!US%,(''()1>!5)(!()8+)1!,(!<!+)&>!C5%!)9+S+%1!K+'+%&!()2$#(!1$5#)B>!

)9+!A+&!+11%#B!7(&!8$57(&!+5!'$%&!,(!'+%!.;<M!&5#!7+!6+&(!,(!&$)!&(57!)$'/!_)!%)8E#(!C5(!29(&1!+A#E&!

2$5A>! (1! *#u2(! @! &+! A(#8$#'+)2(! ,+)&! A#B2%&B'()1! a#7X$ 2)*#+'2*3>!C5(!Z#%*%11(! c$&&(D! +! &$5,B!

&$7%,('()1!&$)!)$'!+5!8%7'!,+)&!79%'+*%)+%#(!2$77(21%8/!H(54!A+#1%2%A+)1&!)$5&!$)1!1B'$%*)B!C5(!

7+! 1B7BS%&%$)!#(,%885&+%1!a#7X$ 2)*#+'2*3!@!23+C5(!8$%&!C595)!)$5S(+5!8%7'!+S(2!c$&&(D!&$#1+%1!()!

&+77(&/!R(&!#(A#%&(&!@!7+!1B7BS%&%$)!$)1!2$)1#%65B!,+)&!7(!1('A&!@!8$#*(#!5)!7%()!'()1+7!8$#1!()1#(!

79+21#%2(!(1!&$)!A#('%(#!8%7'/!H(!A75&>!c$&&(D>!)B(!()!.;N?>!A+#1+*(!7(!'Q'(!u*(!C595)(!A+#1%(!,(!

)$&!A+#1%2%A+)1&/!R(7+!)9(&1!A+&!B1#+)*(#!@!5)(!2(#1+%)(!%,()1%8%2+1%$)!S$%#(!5)!+11+23('()1!+S(2!

5)(!S(,(11(!,(!2%)B'+!C59%7&!$)1!S5!*#+),%#!(1!S%(%77%#!()!'Q'(!1('A&!C59(54/!W+7*#B!1$51>!)$5&!

2#$D$)&!C5(! 7+!,$'%)+)2(!,(!c$&&(D!@! 79%)1B#%(5#!,5!,%&2$5#&!,(!)$&!A+#1%2%A+)1&!(&1!5)! %),%2(!

S+7+67(!,(!2(!C5%!7(&!+!7(!A75&!1$523B&/!c$&&(D!+!,$'%)B!,+)&!7(&!,%&2$5#&!A+#2(!C5(!)$&!A+#1%2%A+)1&!

$)1! B1B! A75&! 1$523B&! A+#! 79+21#%2(! C5(! A+#! 7+! '%&(G()G&2E)(/! R(7+! &(#+%1! @! 79$AA$&B! ,5! 2+&!

,9L2+83"2,&$ ,8)$ &,87+! $w! P7+%)! `()+%&>! A751q1! C59\''+)5(77(! `%S+>! (&1! 7+! A(#&$))+7%1B!

,$'%)+)1(!A+#2(!C5(!7+!&1#5215#(!)+##+1%S(!$5!7(!1$)!%)2+)1+1$%#(!,5!8%7'!$)1!,+S+)1+*(!8#+AAB!7(&!



!

! "+#!

&A(21+1(5#&!C5(!7+!A(#8$#'+)2(!$5!7+!6(+51B!,(!79+21#%2(!:C5%!+!$61()5!1$51!,(!'Q'(!5)!&588#+*(!

3$)$#+67(=/!

!

0$5&!#(S%(),#$)&!&5#!a#7X$2)*#+'2*3!(1!79+11+23('()1!@!Z#%*%11(!c$&&(D$+5!23+A%1#(!&5%S+)1!$w!%7!&(#+!

C5(&1%$)! ,9%,()1%8%2+1%$)! +5! A(#&$))+*(/! ]7! )$5&! 8+51!'+%)1()+)1! B7+6$#(#! &5#! 7+! ,$'%)+)2(! ,(!

`(&)+%&! &5#! `%S+/! "$51! ,9+6$#,>! `%S+! B1+%1! )$''B(! 7+! A75A+#1! ,5! 1('A&! ,+)&! ,(&! ,%&2$5#&!

7$5+)*(+)1!&+!6(+51B!:@!7+!,%88B#()2(!,(&!2$''()1+%#(&!&5#!c$&&(D!C5%!+77+%()1!A751q1!,+)&!7(!&()&!

,(!&$)!K(5!1$523+)1!$5!,(!&$)!%)1()&%1B!&5#A#()+)1!A$5#!5)(!()8+)1=/!F(&!2$''()1+%#(&!&5#!`%S+!)(!

&$#1+%()1!#+#('()1!,5!&5K(1!,(!&+!6(+51B!+7$#&!C5(!7(&!2$''()1+%#(&!&5#!7(&!A+#1%257+#%1B&!(&13B1%C5(&!

,(!L2+83"2,&$,8)$&,87+$B1+%()1!A75&!B1$88B&/!H(!7@>!)$5&!2$)275$)&!@!5)(!,$'%)+)2(!,(!`(&)+%&!

1+)1!C5+7%1+1%S(!C5(!C5+)1%1+1%S(%%/!!

!

L()23$)&G)$5&!'+%)1()+)1!&5#!7(&!,(54!+,+A1+1%$)&!,(!L#%4!X$)2$5#1!C5(!&$)1!%H8)$<8+2)$-+Y*+#$

(1!:##RV#)'$Q$?7('=88*#/!L$5#!%H8)$<8+2)$-+Y*+#>!7(!2$5A7(!Z(7'$),$�`%S+!&5AA7+)1(!ZB+1#%4!

Z(2m!C5%!&9(&1!+SB#B(!A(5!2$))5(!,+)&!)$1#(!B23+)1%77$)/!F(!A75&!&5#A#()+)1!(&1!C5(!7(!)$'!,(!

g(+)GL%(##(! W(7S%77(! +! B1B! A#(&C5(! 1$1+7('()1! 15/! F(! A(5! ,(! A+#1%2%A+)1&! C5%! $)1! 1()5! ,(&!

2$''()1+%#(&!A#B2%&!&5#!7(!8%7'!A+#7()1!,+S+)1+*(!,95)(!3%&1$%#(!,9+'$5#!%)1(#,%1!$5!,95)!,#+'(!

&()1%'()1+7! $5! A&D23$7$*%C5(! 3$#&! ,5! 1('A&! C5(! ,95)! 8%7'! C5%! ,$))(! @! S$%#! 7+! S%(! &$5&!

79_225A+1%$)/!\)!1$5&!2+&>!+S(2!%H8)$<8+2)$-+Y*+#>!)$5&!)9+S$)&!()1(),5!+525)!A#$A$&!&5#!7(!&1D7(!

,(!g(+)GL%(##(!W(7S%77(!$5!,(!&$)!A+&&B!,(!#B&%&1+)1!(1!&$)!+11+23('()1!A$5#!I;GN<!,+)&!5)(!A+#1%(!

,(!&+!8%7'$*#+A3%(/!!

!

!
##% <"#4% $+*"))'244")4% G#RJ&'2)% -+4)'24% '% +#% 7+)9'),% 42A% 9:*+))2+4% #)+% 7&#4% 6"$,+% 7$:4+)*+% 9')4% &+% 7'.4'B+%
*2):/',"B$'752G#+%G#Rh//')#+&&+%-28'?%J2)423%&'%*'$$2S$+%4"#,+)#+%9+%-+4)'24%'#$'2,%B$'8:%7&#4%6"$,+/+),%4")%)"/%
9')4%&'%*#&,#$+%*2):/',"B$'752G#+%G#+%)R'%7#%&+%6'2$+%&'%*'$$2S$+%7'$6"24%7&#4%924*$S,+%9+%-28'?%D'24%)"#4%*$".")4%'#442%
G#+%-28'%)R'%7'4%:,:%7"#$%'#,'),%"#C&2:+%9+%&'%/:/"2$+%*2):752&2G#+?%Q+%,$2"/75+%9+%!5&6%"Ed')+L+F%+)%MNTM%'8+*%
&+G#+&%&R'*,$2*+%'%$+/7"$,:%7&#42+#$4%7$2A%9R2),+$7$:,',2")%H%,$'8+$4%&+%/")9+%'%B$')9+/+),%$+/24%&+%)"/%9+%-28'%9')4%
&'%/:/"2$+%9+4%47+*,',+#$4%/"2)4%'4429#4?%P+%7&#43%*"//+%-+)'243%-28'%'%,$'8'2&&:%$:B#&2S$+/+),%I#4G#RH%4'%/"$,?%�%
7$"7"4%9+%!5&6%T"'I"#,")4%G#+%4")%,5S/+%9+%&'%82+2&&+44+%+,%9+%&'%/"$,%)R'%7'4%/')G#:%9+%,"#*5+$%G#+&G#R#)%9+%)"4%
7'$,2*27'),4%G#23%9+%&+#$%2)2,2',28+3%)"#4%"),%:8"G#:%*+%62&/%9')4%&'%924*#442")%4#$%-28'?%=$+63%)"#4%*$".")4%G#+%&'%
9"/2)')*+%9#%)"/%9+%-+4)'24%9')4%&+%924*"#$4%9+%)"4%7'$,2*27'),4%4#$%:$%&12$5,"5&)",5&6%")R+4,%7'4%C2'24:+%7'$%
#)+%/:*"))'244')*+%9#%)"/%9+%&R'*,$2*+%"#%/z/+%9#%)"/%9+%&'%*"4*:)'$24,+%D'$B#+$2,+%P#$'4?%-+/'$G#")4%G#+%&+%
4"#8+)2$%9+%&'%C+'#,:%9+%&R'*,$2*+%+4,%C2+)%:829+//+),%#)+%2/7$+442")%G#+%)"4%7'$,2*27'),4%"),%+#%H%&R:7"G#+%9+%&'%
4"$,2+%9#%62&/?%
%



!

! "+$!

Z(7'$),$!)(!A+#S%(),#+!A+&!@!B27%A&(#!5)!+51#(!#B2%A%(),+%#(!,5!X$)2$5#1!A5%&C59+S(2!:##RV#)'$

Q$?7('=88*#>! 29(&1!`$6(#1!W(#7(!C5%! &(! 8+58%7(!A$5#! Q1#(! 7+!A(#&$))+7%1B! 7+!A75&!,$'%)+)1(/!F+!

A#BA$),B#+)2(!,(!`$6(#1!W(#7(!,+)&!7(&!2$''()1+%#(&!&5#!:##RV#)'$Q$?7('=88*#!8+%1G%7!,5!8%7'!

5)!8%7'!,(!*5(##(!S+7+67(!+7$#&!C5(!%H8)$<8+2)$-+Y*+#$#(&1(!&5#1$51!5)!,#+'(!&()1%'()1+7!$w!7+!

*5(##(!)9(&1!C595)(!1$%7(!,(!8$),!y!\1!7+!,$'%)+)2(!,5!2$5A7(!W$#*+)GZ$5#S%7!A$5#!N8+*7)&*$8+%1G

%7! ,(! 2(! 8%7'!5)! ,#+'(!,9+'$5#!+7$#&! C5(! 7+! ,$'%)+)2(! ,9P7+%)!`(&)+%&! A$5#!L2+83"2,&$,8)$

&,87+$8+%1!,5!8%7'!5)!,#+'(!A&D23$7$*%C5(!:,$)2!A75&!S+7+67(!2$''(!,$25'()1!&B#%(54!&5#!7+!

*5(##(=!y$

!

\)!1$51!2+&>!'Q'(!&%!)$5&!)(!A$5S$)&!A+&!B1+67%#!@!1$51!2$5A!5)(!%,()1%8%2+1%$)!*B)B#%C5(!&5#!7+!

6+&(! ,(! A#BA$),B#+)2(! ,95)(! A(#&$))+7%1B! ,+)&! 7(! ,%&2$5#&! ,(! )$&! A+#1%2%A+)1&>! )$5&! A$5S$)&!

+88%#'(#!C5(>!A$5#!7(!2+&!C5%!)$5&!A#B$225A(!7(!A75&>!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&9(&1!&5#1$51!

A#B&()1B!+5!A567%2!2$''(!5)(!&5A(#A#$,521%$)!+S(2!5)!+21(5#!,(! 1+7()1>!+7$#&!C5(!:##RV#)'$Q$

?7('=88*#$(&1!,+S+)1+*(!#+11+23B!@!79B2#%S+%)!,5!#$'+)!@!79$#%*%)(/!R$)&BC5(''()1>!:##RV#)'$Q$

?7('=88*#$&(#+%1!5)!1B'$%*)+*(!A75&!+513()1%C5(!&5#! 7+!H(54%E'(!X5(##(!'$),%+7(!@!2+5&(!,5!

A+&&B!2$))5!,(!A#%&$))%(#!,(!*5(##(!,5!&(#*()1G23(8!`$6(#1!W(#7(%&/!

$
$
Y".$F'$?'&('$G$,*:'(:(>+*);4>&$H$2&;4&>64C*'$2*$7436$+Q2*;'*($O$$
!

0$5&!1(#'%)$)&!2(!23+A%1#(!()!#+AA$#1+)1!7+!2$)8(&&%$)!,(!1#$%&!A+#1%2%A+)1&!C5%>!*#u2(!+5!#(257!

1('A$#(7>!A$&()1!+5K$5#,935%!5)!#(*+#,!2#%1%C5(!&5#!79+AA#$23(!+51(5#%&1(!C59%7&!$)1!A#+1%C5B(/!!

!

F(!A#('%(#!,(!2(&!1#$%&!A+#1%2%A+)1&!(&1!F+5#()1!R5^%)!:)B!()!.;N<>!,BK@!A#B&()1B!@!7+!&(21%$)!</<=/!

]7!+!2$)275!&(&!2$''()1+%#(&!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$()!,%&+)1!-!h!g9+%!A#%&!,5!1('A&!

A$5#!+22(A1(#!C5(!F(+)!B1+%1!5)!*#+),!'(11(5#G()G&2E)(/!i!!

!
#$%`+&%G#+%$'*"),:%9')4%&'%C2"B$'752+%7'$%4")%62&4%!2+$$+%D+$&+3%H%7'$,2$%9+%TUX]3%D+$&+%+4,%+)B'B:%9')4%9+%/#&,27&+4%
*'#4+4%7"&2,2G#+43%/+,,'),%4'%7&#/+%+,%4")%)"/%'#%4+$82*+%)",'//+),%9+%&R"77"42,2")%'#%$:'$/+/+),%9+%&RJ&&+/'B)+?%
j#,$+%4+4%*")6:$+)*+4%7#C&2G#+4%+,%4+4%7#C&2*',2")4%9')4%&+4%G#",292+)4%)',2")'#A3%D+$&+%'95S$+%'#%7'$,2%<"#8+&&+%
g'#*5+?%!'$%4")%2/7&2*',2")%7"&2,2G#+3%D+$&+%'%:,:%'**#4:%+)%TUXV%7'$%#)%')*2+)%*"9:,+)#%9+%9:&',2")%9#$'),%&+#$%
*'7,282,:%9+%TUON%HTUO]?%Q+%7$"*S4%G#2%'%4#282%'%9")*%6'2,%*"))'2,$+%7#C&2G#+/+),%&+4%,$"24%')):+4%G#+%&R:*$28'2)%'%
7'44:%'#%*'/7%9+%P"$,/#)9?%%



!

! "#&!

Z(#)+#,!H5+11%&!:)B!()!.;NM=!)$5&!+!#+2$)1B!2$''()1!L2+83"2,&$,8)$&,87+$851!79(4AB#%()2(!7(!

A75&!,B1(#'%)+)1!,+)&!&$)!#B2%1!,(!S%(/!W+%&!&$)!8%7'!8B1%23(!(&1!%#3$;+&23#3$3&7@&5#3$:Z(#*'+)=!

C59%7!,%1!#(S$%#!1$5&!7(&!,(54!+)&/!r!7+!8%)!,(!79%)1(#S%(Y>!Z(#)+#,!)$5&!+!2$)8%B!&5#!5)!1$)!*#+S(!-!!

L(),+)1! 7$)*1('A&!K9+%!(5!79+11%15,(!&15A%,(!C5%!'(!8+%&+%1!85%#! 7(&!&522E&!A$A57+%#(&/!\1!

+A#E&!K(!#(S$%&t!K9+%!S5!#B2(''()1!A+#!(4('A7(!%&9+#)=#$'MS+&I2#!@!7+!1B7B/!]7!D!+!,(&!

A+D&+*(&!C5%! &$)1! &A7(),%,(&tF(!A(#&$))+*(! 75%G'Q'(!(&1t!L(1(#!_9"$$7(! (&1!C5+),!

'Q'(! (42(A1%$))(7! C5$%!y!P7$#&! K9+%!'+)C5B! ,(&! 8%7'&! &5#! *#+),! B2#+)! A+#! 5)! (&AE2(!

,9B7%1%&'(!&15A%,(/!o$%7@!x!

!

R7+5,(!e23Y+6!:)B!()!.;Nb=!(&1!795)(!,(&!1#$%&!A(#&$))(&!A#B&()1B(&!@!7+!&(21%$)!J/M!C5%!7%&+%()1!

#B*57%E#('()1!7(&!K&"2#+3$'7$=2)H,&/!R7+5,(!,%1!)(!A+&!+S$%#!B1B!'+#C5B!A+#!!"#$6+2'5#$8)$*"#$

B2@#+$C9&2>!'+%&!()!+K$51+)1$-!

!t@!1$#1!,9+%77(5#&!A+#2(!C5(!t()!8+%1!5)!2%)B+&1(!2$''(!H+S%,!F(+)!)9(&1!A+&!,5!1$51!5)!

2%)B+&1(!'%)(5#x!]7!+!8+%1!,(!1#E&!6$))(&!23$&(&/!g9+%!~S5!#B2(''()1�!,(&!8%7'&!,(!H+S%,!

F(+)!C5%! &$)1!,(&! 8%7'&! %)1%'%&1(&x!t%7!D!+!,(54!$5! 1#$%&!'$%&/!R9(&1!5)!2%)B+&1(!C59%7!

8+51t! K(! )(! &+%&! A+&! &9%7! 8+51! 7(! #B3+6%7%1(#x! W+%&! K(! A()&(! C59%7! '(! 8+51! #(S$%#! &(&!

&5A(#A#$,521%$)&/! ~t�! A+#2(! C5(! 7@>! [+! 2$##(&A$),+%1! +S(2! 2(!'$'()1! $w! �! @! 1$#1! 1#E&!

2(#1+%)('()1!6%()!&}#>!A+#2(!C5(!1$51!2(!C5%!(&1!&$-83*#+28+2!(&1!8$#2B'()1!@!1$#1!�t!H$)2>!

K9+S+%&!1(),+)2(t!&$5&!79%)875()2(!,(&t,(&t!@!2(!'$'()1G7@>!K9+23(1+%&!,BK@!7(&!#(S5(&!

,(! 2%)B'+/! H$)2! $)! +S+%1! 1(),+)2(! @! 'BA#%&(#t! 7(&! *#$&&(&! A#$,521%$)&!

S$%7@xt+'B#%2+%)(&x!

!

Z%()! &}#>! 2(&! 1#$%&! 2$)8(&&%$)&! $)1! B1B! 8$#'57B(&! ()! #BA$)&(! @! 5)! ,$21$#+)1! ()! B15,(&!

2%)B'+1$*#+A3%C5(&!C5%!&9(&1!+11+#,B!7$)*5('()1!&5#!5)(!&5A(#A#$,521%$)!3$77DY$$,%())(>!'+%&!

)$5&!+S$)&!&()1%!C5(!7(&!1#$%&!#(*#(1&!B1+%()1!&%)2E#(&/!!!

!

F(!7(21(5#!+5#+!#('+#C5B!C59()!8+%1>!F+5#()1>!Z(#)+#,!(1!R7+5,(!A#$)$)2()1!()2$#(!+5K$5#,935%!

7(5#!K5*('()1!,(!S+7(5#!,95)!8%7'!()!8$)21%$)!,95)(!+AA#$23(!+51(5#%&1(/!:R3(^!Z(#)+#,>!79+775&%$)!

@!H+S%,!F(+)!(&1! %'A7%2%1(/=!R(!C5%!&('67(!+S$%#!23+)*B!+5K$5#,935%>!29(&1!C5(!7(!*()#(!h!8%7'!

*#+),!&A(21+27(!i!$5!h!&5A(#A#$,521%$)!i!:()!$AA$&%1%$)!+5!*()#(!h!8%7'!%)1%'%&1(!i=!)(!&(#+%1!A75&!



!

! "#"!

+)1%)$'%C5(!@!5)(!{5S#(!,95)!h!+51(5#!i!s!H+S%,!F(+)!B1+)1!'+%)1()+)1!h!5)!*#+),!'(11(5#G()G

&2E)(!i!$5!h!A+&!,5!1$51!5)!2%)B+&1(!'%)(5#!i/!!



!

! "#%!

!"#$%&'()G)+))H-()2F365&%3-)0()6#)'2:($&%3-)#5)E%6)05)&(=$/))
#

<"!$%&'$2*;('$2::(>)E'$:>*($'J264&'($3'$('&=>4$9$-./01$:2($*&$7436$$$
#

F(!23+A%1#(!A#B2B,()1!,$))+%1!@!S$%#!C5(!A75&%(5#&!8%7'&!B1+%()1!A(#[5&!A+#!)$&!A+#1%2%A+)1&!2$''(!

,B1+23B&!,(&!BSE)('()1&!3%&1$#%C5(&/!!"#$D+#&*$F3=&-#$(&1!S5!2$''(!5)!Y(&1(#)/!a#7X$2)*#+'2*3$

(&1!S5!2$''(!5)!,#+'(!,9()8+)1&!$w!79_225A+1%$)!)(!&(#1!C5(!,(!,B2$#!A+&&%8/!L2+83"2,&$,8)$

&,87+$ &(#+%1! 5)! ,#+'(! &()1%'()1+7! $5! 5)(! (4AB#%'()1+1%$)! (&13B1%C5(! ,$)1! 7(! #()S$%! @!

79_225A+1%$)!)(!&(#+%1!C595)!A#B1(41(!1('A$#(7!A$5#!(4A7$#(#!7(!13E'(!,(!7+!'B'$%#(/!

#

r!7+!,%88B#()2(!,(!2(&!1#$%&!(4('A7(&>!%&$I&*&211#$'7$+&21>$E72*$#*$6+87211&+'A$%#$K"&5+2)$#*$1&$-2*2H$

(1!%&=8,I#!%7=2#)$()*(),#()1!1$5K$5#&!23(^!)$&!A+#1%2%A+)1&!,(&!2$''()1+%#(&!8$#1('()1!7%B&!@!

7+!H(54%E'(!X5(##(!'$),%+7(/!R(7+!)9+!#%()!,(!&5#A#()+)1!A$5#!7(&!1#$%&!A#('%(#&!8%7'&!@!2+5&(!,(!

7(5#!)+15#(!,(!,$25'()1+%#(!$5!&%)$)!,(!&('%G,$25'()1+%#(/!L$5#!%&=8,I#!%7=2#)>!A+#!&+!)+15#(!

,(!8%7'!@!13E&(!1#+%1+)1!(4A7%2%1('()1!,(!7+!R$77+6$#+1%$)!+S(2!5)!A#$A$&!%2$)$27+&1(>!7(!8%7'!&(!

,B1+23(!,%88%2%7('()1!,(&!,B6+1&!&5#!7+!AB#%$,(!,(!79_225A+1%$)/!R(!&$)1!7@!,(&!BS%,()2(&!C5(!1$5&!

23(#23(5#&!A$5S+%()1!,BK@!,B,5%#(!&+)&!#(2$5#%#!@!5)(!()C5Q1(!(13)$*#+A3%C5(/!W+%&!7(!8+%1!,9+S$%#!

%)275&!%#$K"&5+2)$#*$1&$-2*2H$(1!%&=8,I#!%7=2#)!,+)&!)$&!%)1(#S%(Y&!)$5&!+!A(#'%&!,(!S$%#!C5(!2(&!

,(54!8%7'&!&$)1!%)&2#%1&!,%88B#(''()1!,+)&!7+!'B'$%#(!,(!)$&!A+#1%2%A+)1&!A+#!#+AA$#1!+54!+51#(&!

8%7'&/!\)!(88(1>!7$#&C5(!)$5&!)$''$)&!@!)$&!A+#1%2%A+)1&!%#$K"&5+2)$#*$1&$-2*2H$(1!%&=8,I#!%7=2#)>!

7+!#BA$)&(!C5%!&9()!&5%1!,%88E#(!@!A75&%(5#&!)%S(+54!,(&!#BA$)&(&!8$#'57B(&!A$5#!7(&!+51#(&!8%7'&/!

F(&! A+#1%2%A+)1&! C5%! 2$))+%&&()1! %#$ K"&5+2)$ #*$ 1&$ -2*2H$ (1! %&=8,I#! %7=2#)! &(! &$5S%())()1!

%''+)C5+67('()1!,5!A#$A$&!&5#!7+!R$77+6$#+1%$)!A+#2(!C59%7&!&(!&$5S%())()1!,(!7+!A$7B'%C5(!C5%!

+!()1$5#B!7+!&$#1%(!#(&A(21%S(!,(&!,(54!8%7'&/!\)!,9+51#(&!'$1&>!7(&!1B'$%*)+*(&!&5#!%#$K"&5+2)$#*$

1&$-2*2H$(1!%&=8,I#!%7=2#)!C5(!)$5&!#(25(%77$)&!+5K$5#,935%!#BSE7(#+%()1!C5(!2(&!,(54!8%7'&!$)1!

B1B!+AA#$23B&!A+#!7(&!&A(21+1(5#&!,95)(!'+)%E#(!6%()!A#B2%&(!()!.;J.!(1!.;JN/!!

!

L+#1+)1!,5!8+%1!C5(!2(&!8%7'&!&$)1!&$#1%&!+22$'A+*)B&!,95)!,B6+1!&5#!7+!R$77+6$#+1%$)>!7(!+H-#+*82+#$

'#$3*+&*H52#3$2)*#+-+H*&*2@#3$&(!7%'%1(#+%1!*#$&&%E#('()1!C59@!,(54!=&'+#3$'M2)*#+-+H*&*28)]$R(!C5%!

&%*)%8%(! C5(! 7+! #()2$)1#(! A+#! 7(&! &A(21+1(5#&! ,(! 2(&! 8%7'&! )(! A#$,5%1! C5(! ,(54$ =8,,7)&7*H3$

'M2)*#+-+H*&*28)$A$&&%67(&/!H+)&!7(!2+&!,(!%&=8,I#!%7=2#)A$%7!D!+!5)(!A#('%E#(!=8,,7)&7*H$,(!

&A(21+1(5#&!C5%!+22(A1(!,9('67B(!7+!13E&(!,(!W+77(!&(7$)!7+C5(77(!79()*+*('()1!,+)&!7+!W%7%2(!A(51!



!

! "#'!

,B2$57(#!,95)!1#%&1(!3+&+#,/!F+!,(54%E'(!2$''5)+51B!#(*#$5A(!7(&!&A(21+1(5#&!A$5#!C5%!7(!8+%1!,(!

2$77+6$#(#!(&1!,9('67B(!%)(425&+67(!A(5!%'A$#1(!7(&!2%#2$)&1+)2(&/!H(!7@>! 7(!8%7'!)(!8$)21%$))(!

A+&/!

!

Z#(8>!7(&!A$7B'%C5(&!C5%!$)1!+22$'A+*)B!%#$K"&5+2)$#*$1&$-2*2H$(1!%&=8,I#!%7=2#)$2$)&1%15()1!

A$5#!23+25)!,(!2(&!,(54!8%7'&!5)!A+#+1(41(>!$5!A75&!A#B2%&B'()1!5)!BA%1(41(>!C5%!8(#+%1!C5(!7(&!

&A(21+1(5#&!&$)1!6+7%&B&!@!5)!#H-#+*82+#!6%)+%#(s!,+)&!7+!A#('%E#(!,H*"8'#$'#$1#=*7+#>!7(!7(21(5#!&5%1!

7(!A$%)1!,(!S5(!,(!7+!13E&(!,9_A357&!$5!,(!W+77(>!,+)&!79+51#(>!7(!7(21(5#!S$%1!5)(!,%+1#%6(!A+#1%&+)(/!

H(&!(4('A7(&!,(!7+!,H*"8'#$'#$1#=*7+#!3$&1%7(!@!7+!13E&(!,(!W+77(!&$)1!(4A$&B&!()!+))(4(!I/!F(!

7(21(5#!D!1#$5S(#+!,(&!2$''()1+%#(&!,(!A+#1%2%A+)1&!C5%!)9$)1!S5!()$%&=8,I#$%7=2#)!#%()!,(!A75&!

C595)(!A7+%,$%#%(!,(!7+!A+#1!,(!W+77(!A$5#!,B8(),#(!7+!2$),5%1(!,5#+)1!79_225A+1%$)!,95)(!2(#1+%)(!

*#+),(!6$5#*($%&%(!:,9$w!(&1!%&&5!W+77(=/!

!

R(11(!A(#2(A1%$)!,%23$1$'%C5(!,+)&!7(&!1B'$%*)+*(&!&5#!%#$K"&5+2)$#*$1&$-2*2H$(1!%&=8,I#!%7=2#)$

&(#1!&5#1$51!@!&%*)%8%(#!C5(!2(&!,(54!A#$,521%$)&!,+1+)1!,(&!+))B(&!L$'A%,$5!)(!A(5S()1!A+&!Q1#(!

B15,%B(&!+S(2!7(&!'Q'(&!A+#+'E1#(&!C5(!7(&!&5A(#A#$,521%$)&!3$77DY$$,%())(&!&$#1%(&!()1#(!.;<J!

(1!.;?I/!R(7+>!1+)1!@!2+5&(!,(&!*()#(&!2%)B'+1$*#+A3%C5(&!()!K(5!C5(!,(!79BA$C5(!,(!&$#1%(/!H+)&!

2(1!$#,#(!,9%,B(>!&$57%*)$)&!C5(!%&$I&*&211#$'7$+&21$(1$E72*$#*$6+87211&+'$$)1!B1B!*#+),('()1!S5&!

,+)&!7(!2+,#(!&2$7+%#(!,$)2!@!5)!K(5)(!u*(!A$5#!1$5&!)$&!A+#1%2%A+)1&/!%#$K"&5+2)$#*$ 1&$-2*2H$(1!

%&=8,I#! %7=2#)! &$)1! +##%SB&! )$)! &(57('()1! 7$#&C5(! 7+! &$2%B1B! 8#+)[+%&(! +! '5#%! ,(A5%&!

79_225A+1%$)>!'+%&!+5&&%!7$#&C5(!)$&!A+#1%2%A+)1&!7(&!A75&!K(5)(&!+S+%()1!+11(%)1!5)!u*(!#B&$75'()1!

+,571(/!!

!

W+%)1()+)1! C5(! )$5&! +S$)&! B2+#1B! ,(&! 1%1#(&! C5%! &(! &$)1! A#B&()1B&! 1#E&! ,%88B#(''()1! @! )$&!

A+#1%2%A+)1&>!)$5&!A$5#&5%S$)&!)$1#(!+)+7D&(!,(!7+!#B2(A1%$)!+S(2!5)(!+51#(!+AA#$23(/!H+)&!7+!&5%1(!

,(! 2(! 23+A%1#(>! +5! 7%(5! ,(! #(2()&(#! 7(&! ,%88B#()1(&! %,()1%1B&! *B)B#%C5(&! C59$)1! +11#%65B(&! )$&!

A+#1%2%A+)1&!@!C5(7C5(&!1%1#(&!1#E&!2$))5&>!)$5&!+77$)&!A751q1!(4+'%)(#!7(!2+&!A#B2%&!,(&!A+#1%2%A+)1&!

C5%!$)1! +88%#'B!+S$%#! (5!5)! #+AA$#1!A+#1%257%(#! +S(2!5)!$5!,(&! 8%7'&!()! 7%()!+S(2! 7+!H(54%E'(!

X5(##(!'$),%+7(/!

!



!

! "#(!

H$)2>! 7$#&C59$)! B2+#1(!-!E72*$ #*$ I+87211&+'$ :@! 2+5&(! ,(! &$)! &1+151! ,%,+21%C5(! (1! &+! A#$K(21%$)!

'+&&%S(! ,+)&! 5)! 2+,#(! &2$7+%#(! (1! %)&1%151%$))(7=! %#$ K"&5+2)$ #*$ 1&$ -2*2H$ (1! %&=8,I#$ %7=2#)$

:+22$'A+*)B&!,95)!8$#1!A+#+1(41(!&5#!7+!R$77+6$#+1%$)=>!$)!,B)$'6#(!A+#'%!)$&!MM;!A+#1%2%A+)1&!

5)(!S%)*1+%)(!,(!2+&!$w!5)!8%7'!+!B1B!#([5!+S(2!5)!2+#+21E#(!A+#1%257%(#!()!7%()!+S(2!7+!H(54%E'(!

X5(##(/!

!

R(11(!S%)*1+%)(!,(!2+&!&9B)5'E#(!2$''(!&5%1!-!

Gk5+1#(!A(#&$))(&!$)1!S5!,+)&!"3($6+2'5#$8)$ *"#$B2@#+$C9&2$5)! #()S$%! @! 7+!R$77+6$#+1%$)!()!

c#+)2(!:&(21%$)!</N=/!

GP5!'$%)&!&(A1!A(#&$))(&!$)1!+22$#,B!@!!"#$%8)5#3*$0&($5)!2#B,%1!3%&1$#%C5(/!L$5#!2(&!A(#&$))(&>!

S$%#!7(!8%7'!(&1!5)(!'+)%E#(!,(!h!#('(#2%(#!7(&!P'B#%2+%)&!i>!,(!2$''B'$#(#!$5!8+%#(!5)!,(S$%#!

,(!'B'$%#(/!

Gg(+)GW+#%(!RD#%77(GW+11(!:)B!()!.;Nb=>!C5%!)$5##%1!5)(!8+&2%)+1%$)!A$5#!7+!`B&%&1+)2(>!A$#1(!5)!

#(*+#,!+,'%#+1%8!,(S+)1!C5(7C5(&!8%7'&>!,$)1!%&$J#+*#$,82338)/!

GL%(##(11(!P'%$1!:)B(!()!.;I;=!+!7$)*1('A&!85%!7+!H(54%E'(!X5(##(!+5!2%)B'+>!'+%&!+!8+%1!A75&!$5!

'$%)&!7+!,B2$5S(#1(!,(&!8%77(&!1$),5(&!+S(2!L2+83"2,&$,8)$&,87+/!!

GW+5#%2(!FBAB(!:)B!()!.;M;=!+!+5&&%!B1B!%)1(#A(77B!A+#!7(!A#('%(#!7$)*G'B1#+*(!,(!`(&)+%&!A+#2(!

C59%7!+!S5!,(&!8(''(&!1$),5(&!@!0(S(#&/!

GW+#%(!H5K+#,%)!:)B(!()!.;NI=!+!S5!%&$J&="#$#*$1#$-+238))2#+!(1!%#$K&-8+&1$H-2)51H$+S(2!5)!#(*+#,!

A+#1%257%(#!A+#2(!C59(77(!+S+%1!5)!$)27(!A#%&$))%(#!()!P77('+*)(/!

GH()%&!W(#2%(#! :)B! ()! .;N?=! +! S5! ,+)&! %#$ >&33&5#$ '7$ B"2)$ 793%&1$%#(! ,(! &$)! AE#(! C5%! +! B1B!

A#%&$))%(#/!

GX()(S%ES(!g+588#(1!:)B(!()!.;<.=!+!(5!5)!#+AA$#1!A+#1%257%(#!+S(2!E8+,&)'2#VE2H,#)$C5%!(&1!()!

7%()!+S(2!&$)!#$'+)!8+'%7%+7!

Ga#7X$ 2)*#+'2*3$ +! B1B! #(2$''+),B! @! 1#$%&! 8(''(&! A+#! 7(5#&! A+#()1&! A$5#! &+! #(A#B&()1+1%$)! ,(!

79(4$,(/!

!

0$5&!(4A$&$)&!,9+6$#,!7(&!2+&!,(!a#7X$2)*#+'2*3!C5%!K(11()1!7(&!6+&(&!,95)(!$6&(#S+1%$)!C5%!&(#+!

,BS$%7B(!+5!85#!(1!@!'(&5#(!)$5&!A#B&()1(#$)&!7(&!+51#(&!2+&/!

!



!

! "#)!

<"#$3#45$'+,#&(',6$]$*&$462?4&24('$+'$3Q'J>+'$$
#

H9()1#B(!,(!K(5>!7(!8%7'!+!$61()5!@!&+!&$#1%(!,(&!B7$*(&!,(!7+!2#%1%C5(!C5%!+!)$1+''()1!&$57%*)B!&+!

6$))(!#(A#B&()1+1%$)!,(!7+!*5(##(!C5%!&9(&1!+23(SB(!'$%)&!,95)(!,B2())%(!+5A+#+S+)1/!`+D'$),!

Z$#,(!B2#%1!-!h!7+!A#('%E#(!BS$2+1%$)!S+7+67(!,(!2(!C5(!851!79(4$,(!i#/!\)!A+#7+)1!B*+7('()1!,(!7+!

&BC5()2(!,(!79(4$,(>!g(+)!H51$5#,!B2#%1!-!h!g+'+%&>!K(!2#$%&>!K(!)9+%!S5!,+)&!7(!2%)B'+!,(&!%'+*(&!

+5&&%!*#+),(&!(1!+5&&%!S#+%(&!,5!,#+'(!C5(!)$5&!+S$)&!SB25t!R(11(!&BC5()2(>!C5%!)9(&1!C5(!7(!

3$#&G,9{5S#(!,5!8%7'>!29(&1!1$51!79(4$,(>!+S(2!&(&!2q1B&!+1#$2(&!(1!&(&!2q1B&!#%,%257(&>!&(&!7u23(1B&>!

&(&!B*$j&'(&/!i$!

!

Z$#,(!(1!H51$5#,!&$)1!1$5&!,(54!)B&!()!.;MO/!Z$#,(>!B1(#)(7!"$57$5&+%)>!)9+!A#$6+67('()1!A+&!

SB25! 79(4$,(>!'+%&!H51$5#,>!A#%&$))%(#!BS+,B!A5%&! #B&%&1+)1>!A$&&E,(!5)!SB25!'$5S('()1B!,(&!

+))B(&!,(!*5(##(!C5%!75%!+!,9+%77(5#&!%)&A%#B!,(!)$'6#(54!B2#%1&!&5#!7+!AB#%$,(/!R9(&1!A(51GQ1#(!*#u2(!

@!2(!SB25!C5(!2%)C!+)&!+A#E&!&$)!+#1%27(!&5#!a#7X$2)*#+'2*3A!H51$5#,!S%1!!"#$6+2'5#$8)$*"#$+2@#+$

C9&2$2$''($5)(!+)+7$*%(!,(!7+!R$77+6$#+1%$)!()!c#+)2(!:S$%#!&(21%$)!J/J=/!

!

R$''(!+6$#,B!@!7+!&(21%$)!</.>!a#7X$2)*#+'2*3"+!1$523B!6(+52$5A!,(!A+#1%2%A+)1&!+5!A$%)1!,(!&(!

8+58%7(#!,+)&!A75&%(5#&!A+7'+#E&!(4A#%'B&!()!A#('%E#(!A+#1%(!,9%)1(#S%(Y/!\1!1(7!C5(!A$5#&5%S%!@!7+!

&(21%$)! J/b>! 7(! 8%7'! (&1! #(&1B! ,+)&! 7+! 'B'$%#(! ,(! )$&! A+#1%2%A+)1&! (&&()1%(77('()1! A$5#! 5)(!

%,()1%8%2+1%$)! +54! ,(54! A(#&$))+*(&! ()8+)1&/! \)! *B)B#+7>! )$&! A+#1%2%A+)1&! )(! A+#7()1! A+&! ,95)!

#()S$%!@!7+!H(54%E'(!X5(##(!'$),%+7(/!

!

]7!&(!1#$5S(!C5(!)$1#(!B23+)1%77$)!2$'A$#1(!C5(7C5(&!A(#&$))(&!C5%!$)1!A+#1%2%AB!@!79(4$,(!+S(2!

7(5#!8+'%77(!+5!A#%)1('A&!.;NO/!L+#'%!(54>!)$5&!2$'A1$)&!C5+1#(!A+#1%2%A+)1&!C5%!+S+%()1!A75&!$5!

'$%)&!79u*(!,(!L+57(11(>!7(!A(#&$))+*(!A#%)2%A+7/!R(&!C5+1#(!A+#1%2%A+)1&!85#()1!,$)2!&588%&+''()1!

u*B&!A$5#!+S$%#!,(!S#+%&!&$5S()%#&!,(!7(5#!(4$,(/!:H9+51#(&!A+#1%2%A+)1&!+D+)1!+5&&%!SB25!79(4$,(!

B1+%()1!1#$A!K(5)(&!A$5#!&(!&$5S()%#!,(!C5$%!C5(!2(!&$%1/=!

!

!
!%E&1$0$'3%I')82+$%TUXO3%7?%OO?%
"%L,%%4'&6%3%MT/'2%TUXM3%7?U?%



!

! "#*!

P5!A#%)1('A&!.;NO>!L%(##(11(!F$'6E&!:)B(!()!.;MJ=!+!A#%&!5)(!K$5#)B(!2$'A7E1(!A$5#!A+#2$5#%#!

7(&! NO! m%7$'E1#(&!()1#(!Z$5#*5(5%77(! (1!`%23(7%(5/!\77(! +! 7(! &$5S()%#! ,(! &9Q1#(! 2+23B(! &$5&! 7(&!

S$%15#(&!7$#&!,(!A+&&+*(&!,9+S%$)&!+5G,(&&5&!,(!7+!#$51(/!

!

g+2C5(&!o%77+%)!:)B!()!.;IN=!+!7(!&$5S()%#!,9+S$%#!B1B!1#+)&A$#1B!&5#!7(!A$#1(G6+*+*(!,(!7+!6%2D27(11(!

,(!&$)!*#+),GAE#(!7$#&C5(!2(!,(#)%(#>!&+!'E#(!(1!75%G'Q'(!$)1!,}!C5%11(#!"$5#&!A$5#!W(%73+)!:F$1G

(1GX+#$))(=/!

!

g(+)GL%(##(!H(&+*)+1!:)B!()!.;IN=!+!85%!L+#%&!A$5#!W+#&(%77(/!]7!#+2$)1(!C5(!7(!2$)S$%!,+)&!7(C5(7!

&+!'E#(!(1!75%G'Q'(!A#()+%()1!A7+2(!+!B1B!'%1#+%77B!A+#!,(&!23+&&(5#&!%1+7%()&/!]7!&(!#+AA(77(!C5(!&+!

'E#(>! A$5#! 7(! A#$1B*(#! ,(&! 6+77(&>! 79+! ()8$)2B! &$5&! 79(+5! ,95)! B1+)*! 2$''(! &%! 7(! 8+%1! ,9Q1#(!

&56'(#*B!A$5S+%1!('AQ23(#!7(&!6+77(&!,(!79+11(%),#(/!]7!&(!&$5S%()1!6%()!,(!2(1!+21(!,(!&+!'E#(!&$5&!

7+!A+)%C5(!A+#2(!C59(77(!+!8+%77%!7(!)$D(#/!

!

g+2C5(&!e+7$'$)!:)B!()!.;IN=!(1!&+!8+'%77(!$)1!'%&!C5+1#(!$5!2%)C!K$5#&!A$5#!+11(%),#(!F%'$*(&!

,(A5%&!o%77()(5S(Ge+%)1GX($#*(&/!g+2C5(&!&(!&$5S%()1!C5(!7(&!*()&!&(!2$523+%()1!,+)&!7(&!8$&&B&!

()!6$#,5#(!,(!#$51(!7$#&!,5!A+&&+*(!,(&!+S%$)&!C5%!'%1#+%77+%()1/!F9%'+*(!8#+AA+)1(!C59%7!*+#,(!()!

'B'$%#(!(&1!2(77(!$w>!+A#E&!7(!A+&&+*(!,(&!+S%$)&>!7(&!*()&!&(!#(,#(&&+%()1!+7$#&!C5(!,9+51#(&!2$#A&!

#(&1+%()1!%)(#1(&t!

!

]7!&(!1#$5S(!C5(!)$&!C5+1#(!A+#1%2%A+)1&!2%G3+51!$)1!S5!a#7X$2)*#+'2*3/!W+%&!1$5&!7(&!C5+1#(!)9$)1!A+&!

&$5S()%#!C59+5!'$'()1!,(!S$%#!7(!8%7'>!%7&!+%()1!(5!5)!&()1%'()1!A+#1%257%(#!C5%!,B2$57+%1!,(!7(5#!

A#$A#(!(4AB#%()2(!,(!79(4$,(/!

!

R9(&1! +5A#E&! ,(! C5+1#(! 8(''(&! 1#$A! K(5)(&! A$5#! +S$%#! SB25! 79(4$,(! C5(! )$5&! 1#$5S$)&! 5)(!

(4AB#%()2(!,5!8%7'!2$'A$#1+)1!5)!#()S$%!@!7+!*5(##(/!H9+6$#,>!`$^())!F+S$77(D!:)B(!()!.;N.=>!

`$&(GW+#%(! R+1#D! :)B(! ()! .;NM=! (1! W+#%(! H5K+#,%)! :)B(! ()! .;NI=! $)1! 1B'$%*)B! +S$%#! B1B!

()2$5#+*B(&!A+#!7(5#&!A+#()1&!A$5#!+77(#!S$%#!a#7X$2)*#+'2*3!,+)&!5)!651!AB,+*$*%C5(!&5#!7+!*5(##(/!

`$^())!(1!W+#%(!$)1!2$''(!A$%)1!2$''5)!,9+S$%#!,(&!A+#()1&!1#E&!2%)BA3%7(&!C5%!7(5#!$)1!%)257C5B!

,E&! 7(5#! K(5)(!u*(!5)(!25715#(!,(!2%)B'+!:2$''(!)$5&!+S$)&!A5! 7(!2$)&1+1(#!,+)&! 7+!A#('%E#(!

A+#1%(!,(! 79%)1(#S%(Y=/!`$&(GW+#%(! 1B'$%*)(!+S$%#!(5!5)(!'E#(!C5%! 79(''()+%1! 1#E&!&$5S()1!+5!



!

! "#+!

2%)B'+/!\77(!&(!&$5S%()1!C5(!7+!&$#1%(!,(!a#7X$2)*#+'2*3$B1+%1!5)(!%)%1%+1%S(!,(!&+!'E#(>!C5%!75%!+!

()&5%1(!,%1!-!h!"5!S$%&!-!$)!(&1!()!S%(>!29(&1!2(!@!C5$%!$)!+!B23+AAB!i/!r!2(&!1#$%&!8(''(&>!+K$51$)&!

W+,(7(%)(!R+6$1!:)B(!()!.;Nb=!C5%!+!5)!&$5S()%#!'+#C5+)1!,5!8%7'!C59(77(!+!S5!&(57('()1!@!7+!

1B7BS%&%$)/!W+,(7(%)(!+!A$5#!#$'+)!8+'%7%+7!7+!'$#1!A+#!+##Q1!2+#,%+C5(!,(!&+!*#+),G'E#(!A+1(#)(77(!

&5#!7(&!#$51(&!,(!79(4$,(/!!

!

P%)&%>!7(&!C5+1#(!A(#&$))(&!&588%&+''()1!u*B(&!A$5#!&(!&$5S()%#!,(!7(5#!(4$,(!$)1!'+%)1()5!5)(!

,%&1+)2(! ()1#(! 7+! 8%21%$)! (1! 7(5#! SB25/! "+),%&! C5(! 7(&! C5+1#(! 8(''(&! )B(&! +A#E&! .;NO! &(#+%()1!

,+S+)1+*(!%)1(#A(77B(&!A+#!7(!8%7'!C5%>!()!$88#+)1!,(&!%'+*(&!,(!79(4$,(>!A$5S+%1!'+1B#%+7%&(#!$5!

1#+)&2(),(#!,(&!#B2%1&!$5!'D13(&!C5%!#(&1+%()1!K5&C5(G7@!A5#('()1!$#+54%/!!

!

_)!#('+#C5(#+!C5(!2(&!C5+1#(!8(''(&!$)1!5)!u*(!A75&!A#$23(!,(!Z#%*%11(!c$&&(D!C5%!(&1!)B(!()!

.;N?/! R(A(),+)1>! )$5&! )9+AA#$8$),%#$)&! A+&! ,+S+)1+*(! 7(! S+&1(! 2$)2(A1! ,9%,()1%8%2+1%$)! +54!

A#$1+*$)%&1(&!A$5#!7(!2+&!A#B2%&!,(!a#7X$2)*#+'2*3/!0$1#(!()C5Q1(!)9B1+)1!A+&!+4B(!&5#!2(!&(57!8%7'>!

)$5&!)9+S$)&!A+&!C5(&1%$))B!,+S+)1+*(!7(&!C5+1#(!8(''(&/!

!

!

<"-$71$8#&,#$9*'66*+$]$*&$462?4&24('$+'$32$@5,4,;2&)'$
#

H+)&! 7(! 'Q'(! $#,#(! ,9%,B(! $w! 5)! ()8+)1! ,(! 79+A#E&G*5(##(! 2571%S(! 5)! #+AA$#1! 'D13%C5(! $5!

#$'+)(&C5(! +S(2! 7(&! BSE)('()1&! C5%! $)1! A#B2B,B! &+! )+%&&+)2(>! S$D$)&! 7(! 2+&! ,(! g(+)GW+#%(!

RD#%77(GW+13(!:)B!()!.;Nb=!+S(2!%&$J#+*#$,82338)]!

$

!
#%<",$+%*")4,',',2")%9266S$+%9#%7$"7"4%G#+%D'$2+0;&'#9+%`'$')B+$%'%6"$/#&:%9')4%^%1)+%/:/"2$+%9+%4+*")9+%/'2)%l%
(2&/3%+/7$#),%+,%$:6:$+)*+%9')4%&+%$:*2,%9+%82+%b%7'$#%9')4%&'%M4364":&%1GL,-%43%)#/:$"%U3%TUUT?%K#2,+%H%#)+%+)G#z,+%
"$'&+%+66+*,#:+%+)%*"&&'C"$',2")%'8+*%4+4%:,#92'),4%G#2%"),%2),+$82+f:%9+4%4:)2"$4%9')4%&+#$%6'/2&&+3%`'$')B+$%$'77"$,+%
#)+%7'$,2*27'),+%G#2%'%,$'2,:%h46S"$)04%-$01%*"//+%#)%6$'B/+),%9Rd24,"2$+%5"/"BS)+%H%4")%7$"7$+%8:*#%9+%&R+A"9+?%
P')4%4")%$:*2,%9+%&R+A"9+3%*+,,+%7'$,2*27'),+%4R+4,%+)%G#+&G#+%4"$,+%7$"I+,:+%'#A%*",:4%9+%=$2B2,,+%("44+.3%+)%,$'2)%9+%
828$+% &'% /z/+% '8+),#$+?% ;+% *'4% #)2G#+% G#+% `'$')B+$% $'77"$,+% '8+*% &+% 62&/% h46S" $)04%-$01" +4,% H% )"4% .+#A% #)+%
I#A,'7"42,2")%,"#,%H%6'2,%*")4*2+),+%9+%4"#8+)2$4%7+$4"))+&4%+,%9R2/'B+4%9+%*2):/'?%Q'%7'$,2*27'),+%92,%+A7&2*2,+/+),%
G#+%*+%G#R+&&+%'%8:*#%$+44+/C&+%H%#)+%4:G#+)*+%9+%h46S"$)04%-$01?%<"#4%)+%9"))")4%7'4%9'8'),'B+%4#2,+%H%*+%$:4#&,',%
9266:$+),% 9+4% )q,$+4% 7'$*+% G#R2&% 4R'B2,% &H% 9R#)% #)2G#+% *'4% '8+*% h46S" $)04%-$01?% P+% 7&#43% `'$')B+$% )+% 6"#$)2,% 7'4%
9R2)6"$/',2")%4#$%4'%/:,5"9"&"B2+%9R+)G#z,+?%<:')/"2)43%)"#4%$+*"))'244")4%G#+%9R'#,$+4%7$"7"4%9+%`'$')B+$%4+%
$'77$"*5+),%9')4%#)+%*+$,'2)+%/+4#$+%9+%)",$+%*")4,',',2")%'8+*%)"4%G#',$+%7'$,2*27'),+4%):+4%'7$S4%TUON%&"$4G#R+&&+%
'8')*+%G#+%&+%*2):/'%8'%7'&&2+$%&+%/')G#+%9+%8:*#?%



!

! "##!

F(!8%7'!2$)&1%15(!5)!2+&!5)%C5(!$w!C5+1#(!A(#&$))(&#$)1!%)275&!2(!8%7'!,+)&!7+!7%&1(!C59(77(&!+S+%()1!

A#BA+#B(!A$5#!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y/#W+%&!+525)!+51#(!A+#1%2%A+)1!)9+!&$5S()%#!,9+S$%#!

S5!2(!8%7'!7$#&C5(!)$5&!+S$)&!)$''B!7(!1%1#(!,+)&!7+!1#$%&%E'(!A+#1%(!,(!79%)1(#S%(Y/!!

!

_51#(!g(+)GW+#%(!RD#%77(GW+13(>!)$5&!2$'A1$)&!`(%)(!Z5,GL#%)1('&!:)B!()!.;N<=>!0%2$7(!H5A#B!

:)B(!()!.;NN=!(1!U7%^+6(13!H5,$)!:)B(!()!.;NI=!C5%!$)1!1$5&!A+#7B!,5!8%7'!,+)&!7+!A#('%E#(!A+#1%(!

,(! 79%)1(#S%(Y! A+#2(! C59B1+)1! B2$7%(#&! $5! 7D2B()&! +5!'$'()1! ,9+S$%#! S5! 7(! 8%7'>! (1! %7&! &(! &$)1!

8$#1('()1!%,()1%8%B&!+54!A#$1+*$)%&1(&!(1!+5!2+,#(!,5!7D2B(/!F(5#!,%&2$5#&!#(&&('67(!6(+52$5A!+54!

1B'$%*)+*(&!,(!)$'6#(54!A+#1%2%A+)1&!A75&!u*B&!C5%!$)1!B1B!'+#C5B&!A+#!%#3$023-&+73$'#$4&2)*V

S521! :R3#%&1%+)Gg+C5(>!.;Ib=!A$5#! 7(!2+,#(!&2$7+%#(!(1!&+!2+'+#+,(#%(/!H(!A75&>!0%2$7(!(1!`(%)(!

+S$5()1!+S$%#!(5!5)!8+%67(!A$5#!79+21(5#!g+2C5(&!L(##%)!@!5)(!AB#%$,(!,(!7(5#!S%(!A#$A%2(!@!,(!1(7&!

&()1%'()1&/!!

!

g(+)GW+#%(!&(!,%&1%)*5(!,(&!1#$%&!8(''(&!A+#2(!C5(!&$)!()13$5&%+&'(!A$5#!7(!8%7'!+!B1B!,$567B!

,95)! #()S$%! @! 5)! %'+*%)+%#(! &5#! 7+! `B&%&1+)2(/! F(&! 1#$%&! 8(''(&! $)1! B1B! %)1(##$*B(&! ,+)&! 7+!

1#$%&%E'(!A+#1%(!&5#!5)!A$&&%67(!#()S$%!@!I;GN<>!'+%&!5)(!#B87(4%$)!(88(215B(!()!2$''5)!+S(2!)$5&!

+!+6$51%!@!7+!2$)275&%$)!C5(!I;GN<!)9B1+%1!C595)(!1$%7(!,(!8$),!&+)&!%)2%,()2(!&5#!7(5#!%)1(#A(77+1%$)!

A+#!7(!8%7'/!

!

k5+)1!@!g(+)GW+#%(>!%7!)$5&!1B'$%*)(!,(!&$)!+AA#B2%+1%$)!,5!8%7'!,(!7+!8+[$)!&5%S+)1(!-!

g(!&5%&!,95)(!*B)B#+1%$)! 1#E&! %'A#B*)B(tF@>!S$5&!'(11(^! 7(!,$%*1/!"#E&! %'A#B*)B(!x!g(!

&5%&!)B!()!Nb!x!\1!K9+%!.OG..!+)&!()!.;<;G?Ot!H(&!(4A#(&&%$)&!2$''(!-!h!L$5#C5$%!15!'(!

8+%&!7+!1Q1(>!K(!)9+%!A+&!2$523B!+S(2!,(&!Z$23(&!x!it!H$)2!S$5&!S$D(^>!%7!D!+S+%1!2(!1#52!x!

~t�!g(!&5%&!8+&2%)Bt!g(!&5%&!8+&2%)B!,(!8+[$)!�!6$)!29(&1!,5!#$'+)1%&'(!&+)&!,$51(!5)!A(5!

�!A+#!7+!`B&%&1+)2(/!~P5!'$'()1!,(!7+!A#('%E#(!(4A7$%1+1%$)!,(�!%&$@#+*#$,82338)>!'$%!K9+%!

.OG.M!+)&>!(1!7(&!'(2&!%7&!()!$)1!.b/!~t�!g9+%!.M!+)&/!g(!'(!A7+)1(!,(S+)1!79B2#+)!s!K(!)(!&+%&!

A+&!2(!C5(!K9+77+%&!S$%#/!r!79BA$C5(>!$)!+77+%1!+5!2%)B'+!~A(5!%'A$#1(!7(!8%7'�/!g(!S$%&!2(&!

'(2&!-!,(&!7D2B()&/!R7+5,(!Z#+&&(5#!C5+),!$)!75%!,('+),(!,(!'(11#(!&(&!('A#(%)1(&t!C5%!

#(85&(!7(!23%88$)!C5(!79P77('+),!&9(&1!&(#S%t!H$)2!K(!)(!A(54!Q1#(!C5(!8+&2%)B!A+#tL+#2(!

C5(!'$%!K9+%!1$5K$5#&!B1B!5)!A(5!8+&2%)Btg9+%!1$5K$5#&!B1B!5)!%,B+7%&1(!,+)&!'+!1Q1(/!~t�!

�+!8+%&+%1!S%6#(#!()!'$%t2(!2q1B!3B#$jC5(t!S$5&!&+S(^!2(11(!B1(#)(77(!C5(&1%$)!C59$)!&(!



!

! "#$!

A$&(!-!C59(&1G2(!C5(!K9+5#+%&!8+%1!&%!K9+S+%&!B1B!y!~t�!g9+%'(!7(5#!,B1(#'%)+1%$)/!g9+%'(!7(&!

*()&! C5%! )(! &$)1! A+&! #(&1B&! ,+)&! 7(5#! 2$%)>! 1(7&! 2(&! K(5)(&! 7D2B()&! C5%! $)1! $&B! ,(! 8+%#(!

C5(7C5(!23$&(/!

!

F+!,%&25&&%$)!+S(2!g(+)GW+#%(!#BSE7(!C59%7!D!+!(5!,+)&!&+!*#+),(!8+'%77(!5)!+)2%()!2$'6+11+)1!,(!

.NG.b!C5%!+!B1B!85&%77B!A$5#!8+%1&!,(!#B&%&1+)2(!,5#+)1!79_225A+1%$)/!Z%()!C5(!2(!&$%1!&(57('()1!5)!

*#+),G$)27(>!g(+)GW+#%(!851!&588%&+''()1!A#$23(!,(!&+!*#+),G1+)1(!#(),5(!S(5S(!A$5#!Q1#(!1#E&!

'+#C5B!(1!8+&2%)B!A+#!2(!A+&&B!3B#$jC5(/!

!

g(+)GW+#%(!&(!&$5S%()1!C59%7!+S+%1!S5!7(!8%7'!5)(!A#('%E#(!8$%&!+S(2!&$)!AE#(!,+)&!5)(!,(&!,(54!

&+77(&!,(!C5+#1%(#!,(!LB#%*5(54/!]7!(&1!#(1$5#)B!S$%#!7(!8%7'!5)(!,(54%E'(!8$%&!7$#&C5(!79+51#(!&+77(!

,(!C5+#1%(#!&(!1#$5S+)1!@!79+51#(!(41#B'%1B!,(!LB#%*5(54!+!#(A#%&!7(!8%7'/!]7!+!+5&&%!+23(1B!7(!7%S#(!,(!

A3$1$&!,5!8%7'/!P5!2$5#&!,(!)$1#(!,%&25&&%$)>!%7!#BAE1(!@!,(54!#(A#%&(&!)(!A+&!+S$%#!#(S5!7(!8%7'!

,(A5%&!2(&!,(54!S%&%$))('()1&!2$)&B251%8&!+54!()S%#$)&!,(!.;<;G?O/!h!g(!)(!2#$%&!A+&!79+S$%#!#(S5/!

W+%&!K(!'(!#+AA(77(!1(77('()1!6%()!C5(!K(!'(!,%&!-!29(&1!A+&!A$&&%67(!C5(!15!)(!79+%(&!A+&!#(S5!x!i!

L$5#!(4A7%C5(#!&+!6$))(!&$5S()+)2(!,5!8%7'>!g(+)GW+#%(!B'(1!()1#(!+51#(&!793DA$13E&(!C5(!2(11(!

(4AB#%()2(!2$)&1%15+%1!5)(!,(&!,(#)%E#(&!&$#1%(&!+S(2!&$)!AE#(!C5%!'(5#1!()!+S#%7!.;?./!\)!1$51!2+&>!

&+! &$5S()+)2(! ,5! A(#&$))+*(! %)1(#A#B1B! A+#! R7+5,(! Z#+&&(5#! C5%! #(85&(! 7(! 23%88$)! 1(),5! A+#!

79P77('+),!(&1!1#E&!%'A#(&&%$))+)1(/!

!

F$#&C5(!)$5&!+S$)&!,%&251B!+S(2!g(+)GW+#%(!,(!&+!8+&2%)+1%$)!A$5#!7+!`B&%&1+)2(>!7(&!+51#(&!1%1#(&!

,(!8%7'&!C5%!79$)1!'+#C5B!85#()1!-!%&$%25)#$'#$'H,&+=&*28)$:R3+6#$7>!.;??=>!P)$L8,,#$'#$*+8-$

:R$&1+GX+S#+&>!.;?J=>!(1!%#3$D72="#*3$'7$%87@+#$:W%1#+)%>!.;JN=/!0$1$)&!C5(!g(+)GW+#%(!,%1!+5&&%!

+%'(#!02#$6+}=R#!:p%2m%>!.;<;=!'Q'(!&9%7!&9+*%1!,(!h!7+!#B&%&1+)2(!,5!2q1B!+77('+),!i/!!g(+)GW+#%(!

)9+!A+&!)$''B!A+#!75%G'Q'(!%MS+,H#$'#3$8,I+#3$:W(7S%77(>!.;?;=A$'+%&!%7!)$5&!+!#BA$),5!C5(!

h!6%()!&}#!i!%7!+!S5!2(!h!6(+5!8%7'!i/!]7!79+!S5!5)(!A#('%E#(!8$%&!@!7+!&$#1%(>!(1!79+!#(S5!h!1#$%&!$5!

C5+1#(!8$%&!i!,(A5%&/!

!

\)! 2(! C5%! 2$)2(#)(! A#B2%&B'()1! )$1#(! 2$#A5&! B7+#*%>! )$5&! )$1$)&! )$1+''()1! C5(! g(+)GW+#%(!

#(A#$23(!@!!"#$%8)5#3*$0&($,9Q1#(!h!3+*%$*#+A3%C5(!i!(1!h!+&(A1%&B!i!A+#!#+AA$#1!@!4&@2)5$>+2@&*#$

B(&)$:eA%(76(#*>!.;;b=/!H+)&!7+!'Q'(!S(%)(>!g(+)GW+#%(!,%1!)9+S$%#!h!K+'+%&!S5!>&+23$I+71#V*V



!

! "$&!

21$Z!)%!'Q'(!@!7+!1B7B!i!A+#2(!C59%7!,%1!&+S$%#!C5(!7(!8%7'!)9(&1!*B)B#+7('()1!A+&!2$)&%,B#B!2$''(!

5)(!*#+),(!{5S#(/!!r!79$AA$&B>!%7!&(!&$5S%()1!6%()!,9+S$%#!S5!%#$K"&5+2)$#*$1&$>2*2H$,+)&!5)(!&+77(!

@!`$D+)>!(1!%&=8,I#$%7=2#)$5)(!A#('%E#(!8$%&!7$#&!,(!7+!&$#1%(!%)%1%+7(/!P5!8%)+7>!%7!+!#(S5!7(!8%7'!

,(!W+77(!h!,(54!$5!1#$%&!8$%&!i>!(1!&5#1$51!%7!+!+,3B#B!+5!A#$A$&!,5!2%)B+&1(/!e(!&$5S()+)1!C5(!7(!

8%7'! +! B1B! '+7! +225(%77%>! g(+)GW+#%(! ,%1!-! h! \)! 'Q'(! 1('A&>$ K(! )9+%! A+&! ,93$&1%7%1B! 2$)1#(! 7(!

A(#&$))+*(!,(!F52%()!F+2$'6(>!C5%!(&1t6$)>!5)!*+#[$)!A+&! 1#E&! 851Bt'+%&! %7!D!+!+5&&%!2(11(!

A#$67B'+1%C5(!-!7(!3+&+#,!x!~t�!]7!&(#+%1!A(51GQ1#(!,(S()5!#B&%&1+)1/!i!

!

PS+)1!,(!2$)275#(!7(!2+&!,(!g(+)GW+#%(>!&%*)+7$)&!C59%7!+!+88%23B!1(415(77('()1!5)!%)1B#Q1!A$5#!

79a%&1$%#(!,5!MO!!&%E27(/!!0$5&!A$5S$)&!B1+67%#!C5(!&%!7(!A+&&B!,95)!*#+),G$)27(!+!)$5##%!()!75%!5)(!

h!8+&2%)+1%$)!i!A$5#!7+!`B&%&1+)2(>!%7!(&1!&5#1$51!6$)!&A(21+1(5#!A$5#!5)!7+#*(!BS()1+%7!,(!8%7'&!&5#!

I;GN<!()!)(!#(K(1+)1!A+&!7(&!A$%)1&!,(!S5(!,5!2+'A!+,S(#&(>!(1!2(!1$51!()!#(&1+)1!2#%1%C5(!8+2(!@!

793+*%$*#+A3%(/!L#5,(''()1>!)$5&!)9%)8B#(#$)&!A+&!,9+51#(&!(4A7%2+1%$)&!()!,(3$#&!,5! 8+%1!C5(!

g(+)GW+#%(!(&1!)B!()!.;Nb!,(!A+#()1&!)$)!A$7%1%&B&!(1!A751q1!BA+#*)B&!,5#+)1!*5(##(/!\)!(88(1>!@!

A#$A$&!,(!&(&!A+#()1&>!g(+)GW+#%(!#+2$)1(!-!h!t!)%!#B&%&1+)1&!)%!2$77+6$#+1(5#&!~t�!g(!)(!7(&!+%!A+&!

1#$A!()1(),5&!&(!A7+%),#(/!i/!\1!%7!2$)8%(!Q1#(!#B1#$&A(21%S('()1!&5#A#%&!C5(!&(&!A+#()1&!&$%()1!+77B&!

S$1(#!+5!#B8B#(),5'!,(!.;<b/!

!

!

<"0$F'$:(4,>&&4'($+'$?*'(('$+2&,$7#$:1661)#$(4$-"'+U$71$81;"#$#,$<#$=&'6*++'#&$';$7#$
>1=*&1<$?='+)<?$
#

W+7*#B!7(!F%$)!,9$#!,5!c(&1%S+7!,(!o()%&(!(1!&(&!N>O!'%77%$)&!,9()1#B(&!7$#&!,(!&(&!MN!A#('%(#&!

'$%&! ,9(4A7$%1+1%$)>!%#$>&33&5#$ '7$B"2)! (&1!'B2$))5! ,+)&! )$1#(! B23+)1%77$)/! "$51(8$%&>! )$5&!

1#$5S$)&!5)!1B'$%*)+*(!C5%!&(!,B1+23(!,(!7+!#(7+1%S(!%),%88B#()2(!@!79B*+#,!,5!8%7'/!R(!1B'$%*)+*(!

A#$S%()1!,95)!+51#(!()8+)1!,(!79+A#E&G*5(##(!-!XB#+#,!W(#2%(#!:)B!()!.;N?=!C5%!+!#(2$))5!7(!8%7'!

&5%1(!@!)$1#(!(41#+%1>!(1!&(!&$5S()+%1!,(!79%)1#%*5(!'Q'(!&9%7!,%1!)(!A+&!+S$%#!#(S5!7(!8%7'!,(A5%&!&+!

A#('%E#(!(4A7$%1+1%$)/!

!

XB#+#,!(4A7%C5(!C5(!&$)!()8+)2(!+!B1B!8$#1('()1!'+#C5B(!A+#!7+!H(54%E'(!X5(##(!'$),%+7(/!h!_)!

6+%*)+%1!7@G,(,+)&/!~t�!g9B1+%&!,+)&!5)!2$)1(41(!A+#1%257%(#!,5!8+%1!C5(!'$)!AE#(!+!B1B!A#%&$))%(#!

A(),+)1!2%)C!+)&!+7$#&![+!+!2$'A7E1('()1!23+'6$57B!1$51!79%)1B#%(5#!,(!'+!8+'%77(/!i!



!

! "$"!

!

e5#!7(!8%7'>!XB#+#,!+K$51(!-!!

Z%()!&}#!C5(![+!'(!A+#7+%1>!'$%/!~t�!g(!)(!&5%&!A+&!+77B!A$5#!%'+*%)(#!'$)!AE#(!,+)&!2(11(!

&%15+1%$)/!R(!)9B1+%1!A+&![+/!~W+%&�![+!2$##(&A$),+%1!6%()t!\1!K9+%!&5!A+#!7+!&5%1(!C59%7!+!(5!

5)(!+S()15#(! ()!P77('+*)(/! ~t�!_5+%&!K(!A$5S+%&!A#$K(1(#/!R9B1+%1! 5)(!3%&1$%#(!C5%!'(!

A+#+%1!A#$23(!C5$%!x!L$5#!'$%!2(!)9B1+%1!A+&!5)!1#52!%)S()1B/!R9B1+%1!5)(!3%&1$%#(!A#$23(!x!!

!

e$)!AE#(!+!23(#23B!@!#(1#$5S(#!7(&!P77('+),&!C59%7!+!2q1$DB&!,5#+)1!&+!2+A1%S%1B>!(1!+!(''()B!&+!

8+'%77(!&5#!7+!8(#'(!,(!&+!2+A1%S%1B/!

!

W+#%(!H5K+#,%)!:)B(!()!.;NI=!+!+5&&%!*#+),%!+S(2!5)!#$'+)!8+'%7%+7/!\77(!,%1!C5(!1#E&!1q1>!(77(!+!&5!

2(!C59$)1!8+%1!&(&!A+#()1&!+S+)1!&+!)+%&&+)2(>!,$)1!5)(!1()1+1%S(!,9(4$,(!,5!R#(5&$1!S(#&!Z$#,(+54!

@!6%2D27(11(!()!S5(!,(!*+*)(#!79P8#%C5(/!W+#%(!A#B2%&(!C5(!&(&!A+#()1&!B1+%()1!,(&!h!23#B1%()&!,(!

*+523(!i/!e$)!AE#(!+!+%,B!,(&!*()&!@!8#+)23%#!7+!F%*)(!,(!,B'+#2+1%$)>!(1!+!8#q7B!7+!'$#1!A75&%(5#&!

8$%&!,$)1!5)(!()!B1+)1!'%&!()!K$5(!,+)&!5)!A(7$1$)!,9(4B251%$)/!\77(!+!+5&&%!5)!$)27(!C5%!+!B1B!

A#%&$))%(#!,(!*5(##(!()!P77('+*)(/!

!

W+#%(!+!85%!7(&!8%7'&!+'B#%2+%)&!@!*#+),!&A(21+27(>!,$)1!2(54!,(!)$1#(!2$#A5&/!\77(!,%1!-!

F(&!8%7'&!@!*#+),!&A(21+27(!S+7$#%&+%()1! 79(&A#%1!S%#%7/!R(!)9B1+%1!A+&![+! 7+!*5(##(/!g(!)9D!

+77+%&!A+&>!2+#>!A+#!'(&!A+#()1&>!K(!&+S+%&!C5(!2(&!8%7'&!+'B#%2+%)&!@!*#+),!&A(21+27(!B1+%()1!

,(&!S%&%$)&!8+5&&B(&/!R9B1+%()1!,(&!8%7'&!C5%!'()1+%()1/!tg9+S+%&!7(!&()1%'()1!C5(!2(&!8%7'&!

)(!'$)1#+%()1!C595)(!A+#1%(!,(!7+!*5(##(/!g(!&+S+%&!A+#!'(&!A+#()1&!C5(!2(!)9B1+%1!A+&![+t/!

g9+%!S5!%&$J&="#$#*$1#$-+238))2#+$K5&1('()1>!A+#2(!C5(!2(!)9B1+%1!A+&!5)(!3B#$j&+1%$)!,(!7+!

*5(##(////!(1![+!#(S$D+%1!@!5)(!3%&1$%#(!8+'%7%+7(>!A+#2(!C5(!K9+%!5)!$)27(!C5%!+!B1B!A#%&$))%(#!

(1!,BA$#1B/!%&$J&="#$#*$-+238))2#+![+!#+'()+%1!@!5)(!#B+7%1B!C5(!7(&!*()&!+S+%()1!2$))5(/!

!

W+#%(!+!B*+7('()1!6(+52$5A!+%'B!%#$K&-8+&1$H-2)51H$C5%!(&1!A$5#!(77(!-!h!5)!1#E&!1#E&!6(+5!8%7'!i>!

5)(! +AA#B2%+1%$)! C5%! ,B2$57(#+%1! ,(&! 'Q'(&! #+%&$)&! C5(! &$)! +AA#B2%+1%$)! ,(! %&$ J&="#$ #*$ 1#$

-+238))2#+/!

!



!

! "$%!

<"1$@*&91+('#$@'?9#+U$*&$('&=>4$9$,>&$:T('$';$,>&$>&)3'$2=42;'*(,$
!

e%!)$'!,(!,(!79(&2+,#%77(!(&1!6%()!2$))5(!A+#'%!)$&!A+#1%2%A+)1&>!7(!8%7'!,(!.;?O!(&1!A751q1!(88+2B!

+5K$5#,935%!'+7*#B!&(&!I>M!'%77%$)&!,9()1#B(&!@!&(&!MN!A#('%(#&!'$%&!,9(4A7$%1+1%$)/!!

!

L(5! ,(! A+#1%2%A+)1&! #(2$))+%&&()1! S#+%'()1! 7(! 8%7'! &5%1(! @! 79(41#+%1! C5%! 7(5#! (&1! A#B&()1B/!!

P22(&&$%#('()1>!X3%&7+%)(!X$&&(7%)!:)B(!()!.;I;=!C5%!&(!&$5S%()1!,9Q1#(!+77B(!S$%#!7(!8%7'!A+#2(!

C59(77(!+S+%1!5)(!25#%$&%1B!A$5#!793%&1$%#(!,(!79(&2+,#%77(!,$)1!(77(!+S+%1!,BK@!75!,(&!#B2%1&/!]7!D!+!

&5#1$51!C5(!X3%&7+%)(!+S+%1!@!2(11(!BA$C5(!5)(!+11%#+)2(!A$5#!79V`ee!(1!7(!2$''5)%&'(/!!

!

0$5&! +S$)&! #()2$)1#B!L+1#%2m!W(7%)! :)B! ()!.;NJ=!C5%! &(! &$5S%()1!,(! 7+! &$#1%(!,5! 8%7'!,+)&! &+!

2$''5)(!,(&!P),(7D&!:\5#(=!A+#2(!C595)(!2$''B'$#+1%$)!+S+%1!+22$'A+*)B!7+!&$#1%(!,5!8%7'/!

F(&!P),(7D&!&(!1#$5S()1!@!Q1#(!7(!7%(5!,(!)+%&&+)2(!,5!F%(51()+)1!W+#2(7!F(8ES#(!:.;.bG.;NN=>!5)!

,(&!3B#$&!7(&!A75&!2$))5&!,(!79(&2+,#%77(/!:L+1#%2m!&(!1#$5S(!@!Q1#(!)$1#(!A+#1%2%A+)1!7(!A75&!K(5)(!@!

&(!2$)&%,B#(#!2$''(!+D+)1!B1B!1#E&!'+#C5B!A+#!7+!H(54%E'(!X5(##(!'$),%+7(/!e$)!)$'!#(S%(),#+!

A75&!6+&/=!

!

L$5#!79%)&1+)1>!7(!2+&!7(!A75&!A(#1%)()1!A$5#!)$1#(!A#$A$&!%''B,%+1!(&1!2(75%!,(!X()(S%ES(!g+588#(1!

:)B(! ()! .;<.=>! )$1#(! A75&! K(5)(! A+#1%2%A+)1(/! \77(! )$5&! +! &5#A#%&! ()! BS$C5+)1! ,9(77(G'Q'(!

E8+,&)'2#VE2H,#)!,E&!C59(77(!&9(&1!+A(#[5(!C5(!)$&!(41#+%1&!,(!8%7'!2$)2(#)+%()1!I;GN</!F(!AE#(!

(1!79$)27(!,(!X()(S%ES(!B1+%()1!'%7%1+%#(&!,(!'B1%(#>!A75&!A#B2%&B'()1!,+)&!79+#'B(!,(!79+%#/!e$)!

$)27(!(&1!'$#1!,5#+)1!7+!*5(##(!7$#&C5(!&$)!+S%$)!+!B1B!+6+115!+5G,(&&5&!,(!7+!W+)23(/!\)!A75&!

,9+S$%#! 5)! 1#E&! 6$)! &$5S()%#! ,5! 8%7'>! X()(S%ES(! +! B1B! 'Q'(! 2+A+67(! ,(! )$''(#! 7(! )$'! ,(!

A75&%(5#&!%)1(#A#E1(&!,5!8%7'/!L$5#C5$%!+G1G(77(!B1B!'+#C5B(!A+#!2(!8%7'y!\77(!#BA$),!-!

g(!2$)&1#5%&+%&!,(&!'+C5(11(&!,9+S%$)/!H$)2>!&%!S$5&!S$57(^>!K9B1+%&!+11%#B!A+#!2(!*()#(!,(!

8%7'!x!\1!A5%&!7(&!8%7'&!,(!*5(##(!'9$)1!1$5K$5#&!A75&/!\1!A(51GQ1#(!C5(!K(!#(23(#23+%&!5)!

A(1%1!A(5!7+t2$''()1!,%#(!y!t7+!S%(!,(!'$)!AE#(!@!1#+S(#&![+!x![t]!\1!K9+%'+%&!79+S%+1%$)/!

g(!)(!&+%&!A+&!A$5#C5$%>!'+%&!S$%7@!x!H$)2!-!'%7%1+%#(&!(1!+S%$)>!+7$#&t!

#



!

! "$'!

P%)&%!X()(S%ES(!#(K$%)1!H()%&!W(#2%(#!:)B!()!.;Nb=>!W+#%(!H5K+#,%)!:)B(!()!.;NI=!(1!g(+)GW+#%(!

RD#%77(GW+13(!:)B!()!.;Nb=!2$''(!,(&!&A(21+1(5#&!1#$A!K(5)(&!A$5#!+S$%#!SB25!7+!*5(##(>!'+%&!C5%!

7+!#(1#$5S()1!,+)&!7(&!8%7'&!'(11+)1!()!%'+*(!7(5#!#$'+)!8+'%7%+7/!

!

!

<"V$!"#$7*+)#6,$A1BU$G$3'$7436$,*($3'$K5I2(C*'6'&;$H$
!

L+#2(!C5(!!"#$%8)5#3*$0&(!(&1!%)1#%)&EC5('()1!#+11+23B!+5!?!K5%)!.;NN!C5%!(&1!,(A5%&!7(&!+))B(&!

.;bO! 8$#1('()1! 2$''B'$#B! S$%#(! 'D13%8%B&>! )$5&! +S$)&! &$),B! )$&! A+#1%2%A+)1&! +S(2! 7(&!

A#B2+51%$)&! )B2(&&+%#(&! +8%)! ,(! #(1#+2(#! 7+! #B2(A1%$)! C59%7&! $)1! (5(! ,5! 8%7'! +5! '$'()1! ,(!

79(4A7$%1+1%$)!%)%1%+7(/!P%)&%>!)$5&!#(2$))+%&&$)&!C5(!7+!1B7B,%885&%$)!,5!8%7'!@!23+C5(!,B651!,(!

K5%)>!(1!79+'B#%2+)%&+1%$)!,(!7+!'B'$%#(!,5!g$5#!g!,+)&!79(&A+2(!'B,%+1%C5(!,(A5%&!.;bN'!&(#+%()1!

@!A#('%E#(!S5(!,(&!8+21(5#&!A$5S+)1!+71B#(#!7(!1B'$%*)+*(!,(!)$&!A+#1%2%A+)1&/!

!!

"$5K$5#&! (&1G%7! C5(! ..;! ,(! )$&! A+#1%2%A+)1&! $)1! 7+! 2(#1%15,(! ,9+S$%#! S5! 7(! 8%7'! ()! &+77(/! M<!

A+#1%2%A+)1&!79$)1!S5!A$5#!7+!A#('%E#(!8$%&!@!7+!1B7BS%&%$)>!MO!+51#(&!,%&()1!79+S$%#!S5!&+)&!A$5S$%#!

,B1(#'%)(#!&%!2(!851!()!&+77(!$5!@!7+!1B7BS%&%$)/!\1!&(A1!A+#1%2%A+)1&!&$)1!%)2+A+67(&!,(!,B1(#'%)(#!

&9%7&! $)1! S5! 7(! 8%7'! $5! )$)/!R(11(! #BA+#1%1%$)! &%*)%8%(#+%1! *7$6+7('()1! C5(! )$1#(! B23+)1%77$)! ,(!

&A(21+1(5#&!+!B1B!#(7+1%S('()1!A(5!1$523B!A+#!7+!8$#1(!,%885&%$)!,(!2(!8%7'!@!7+!1B7BS%&%$)!,+)&!7(&!

#B2()1(&!+))B(&/!W+%&!7@!)9(&1!A+&!79$6K(21%8!,(!)$1#(!#(23(#23(/!`(2()1#$)&G)$5&!&5#!)$1#(!AB#%$,(!

@!79B15,(!()!)$5&!A()23+)1!A#%)2%A+7('()1!&5#!)$&!A+#1%2%A+)1&!C5%!$)1!,(&!&$5S()%#&!A#B2%&!,(!7+!

&$#1%(!,5!8%7'/!

!

V)(!'+K$#%1B! ,(! )$&! A+#1%2%A+)1&! 2$)&%,E#()1!!"#$ %8)5#3*$0&(! 2$''(! 5)! *#+),! &A(21+27(! $w!

79BSE)('()1!3%&1$#%C5(!)(! &(#1! C5(!,(! 1$%7(!,(! 8$),!S$%#(!,(!A#B1(41(/! ]7! D! +! 23(^! 2(#1+%)&!5)(!

#BA5,%+1%$)!,(!!"#$%8)5#3*$0&(!(1!,(!>&+23$I+71#V*V21$Z!C5%$&9+AA+#()1(!+5!#(K(1!8$#'57B!A+#!W%23(7!

!
$%<"#4% &'244")4%'#% &+*,+#$% &+%4"2)%9+%*")4#&,+$% &+4% $+*5+$*5+4%*"//+%*+&&+4%7#C&2:+4%9')4%>4"HPF,%R6454)0"."H4"
+\P3P)454)0"C"+\P=&=P4%4"#4%&'%92$+*,2")%9+%c+')0Q#*%Q+&+#%EMNTYF?%>&%.%'%*")4+)4#4%*5+o%&+4%524,"$2+)4%9"),%*+#A%
'.'),%*"),$2C#:%H%*+,%"#8$'B+%7"#$%92$+%G#+%&+4%*"//:/"$',2")4%9#%P:C'$G#+/+),%+,%&+#$%/:92',24',2")%9+7#24%&+4%
')):+4%TUYN%"),%/'B)262:%&R:8S)+/+),%I#4G#RH%#)%^%4,',#,%G#'42%/.,52G#+%b3%4+&")%&+4%/",4%9Rj&282+$%a2+82"$L'%9')4%
4")%2),$"9#*,2")%9+%&R"#8$'B+%+)%7?T]?%%
%%`"#I"#$4%9')4%&+%*"&&+*,26%>4"HPF,%R6454)0"."H4"+\P3P)454)0"C"+\P=&=P43%&+%&+*,+#$%4+%$'77"$,+$'%)",'//+),%H%&'%
*"),$2C#,2")%9+%D#$2+&&+%9+%&'%K"#*5S$+%>4"HPF,%R6454)0"-4"V&%5,)-$4"C"+,"0P+P3$1$&)"'%,)e,$14"-4"@A`j"C")&1"
D&6%1"+,%H%&'%*")*&#42")%9+%c+')0Q#*%Q+&+#?%



!

! "$(!

P6,$5!:)B!()!.;N<=!@!7+!&(21%$)!J/N/!0B+)'$%)&>!)$5&!A$5S$)&!%&$7(#!+5!'$%)&!&(A1!A(#&$))(&!

A$5#!C5%!7(!8%7'!#(SQ1!5)!2+#+21E#(!&AB2%+7/!g(+)GR7+5,(!"%6(&!:)B!()!.;I?=>!c#+)2%)(!F()$#'+),!

:)B(!()!.;IJ=>!Z(#)+#,!W$$#&!:)B!()!.;IN=>!P))(!c+%S#(!:)B!()!.;N?=>!X3%&7+%)!X$&&(7%)!:)B(!()!

.;I;=>!g(+)GL%(##(!F(!X$88!:)B!()!.;N<=!(1!L+1#%2m!W(7%)!:)B!()!.;NJ=!8$#'()1!2(&!&(A1!A(#&$))(&!

C5%!&(!&$)1!&$5S()5&!A#B2%&B'()1!,(!7+!&$#1%(!,5!8%7'>!(1!$)1!,%&2$5#5!&5#!79%'A$#1+)2(!3%&1$#%C5(!

C59+!B1B!A$5#!(54!7(5#!S%&%$))('()1!,5!8%7'/!

!

L$5#!2(&!&(A1!A(#&$))(&>!)$5&!,B1(21$)&!C5(!7(!2+#+21E#(!&AB2%+7!#(7ES(!,+S+)1+*(!,(!79+5#+!,5!?!

K5%)!.;NN!:$5!,95)!2+#+21E#(!'D13%C5(!,(!2(11(!K$5#)B(=!C5(!,5!8%7'!75%G'Q'(/!\1!A$5#!g(+)GR7+5,(!

"%6(&>!c#+)2%)(!F()$#'+),!(1!Z(#)+#,!W$$#&!&AB2%8%C5('()1>!!"#$%8)5#3*$0&(!#()S$%(!)$)!A+&!

@!5)!#$'+)!8+'%7%+7>!'+%&!@!7(5#!A#$A#(!SB25!,(!7+!K$5#)B(!,5!?!K5%)!.;NN/!L+#!(4('A7(>!Z(#)+#,!

W$$#&!)$5&!+!7%S#B!&A$)1+)B'()1!&$)!&$5S()%#!,B1+%77B!,(!&+!K$5#)B(!,5!?!K5%)!.;NN!C5%!2$''()[+!

A+#!&(&!A+#()1&!C5%!7(!#BS(%77E#()1!A$5#!75%!+))$)2(#!7(!HB6+#C5('()1/!Z(#)+#,!)$5&!+!BS$C5B!+S(2!

B'$1%$)!&+!S%&%1(!,(&!A7+*(&!,(!0$#'+),%(!,E&!.;N</!

!

L$5#!2(!C5%!(&1!,9P))(!c+%S#(!:)B(!()!.;N?=!(1!,(!L+1#%2m!W(7%)!:)B!()!.;NJ=>!%7&!&$)1!1$5&!,(54!

%&&5&!,(!8+'%77(!+D+)1!SB25!,(!'+)%E#(!1#E&!'$5S('()1B(!7+!*5(##(/!L$5#!P))(>!7+!&$#1%(!,5!8%7'!

#(SQ1+%1!A#(&C5(!h!,(!79$#,#(!,5!&+2#B!i/!L$5#!L+1#%2m>!2(!8%7'!&9%)&2#%1!,+)&!5)!1#+S+%7!,(!'B'$%#(!

C59%7!8+51!2$)1%)5(#!()2$#(!+5K$5#,935%/!

!

e%!&(57('()1!&(A1!A(#&$))(&!$)1!()1#(1()5!+S(2!!"#$%8)5#3*$0&($5)!#+AA$#1!A+#1%257%(#!()!7%()!+S(2!

7+! H(54%E'(! X5(##(! '$),%+7(>! 7(! 8%7'! +! 1$51! ,(! 'Q'(! 2(11(! A+#1%257+#%1B! ,9+S$%#! %)1(#A(7B!

3%&1$#%C5('()1! +51+)1! 7(&! A75&! u*B&! +D+)1! SB25! 7+! *5(##(! C5(! 7(&! ()8+)1&! ,(! 79+A#E&G*5(##(/!

W()1%$))$)&! C595)(! ,%^+%)(! ,9+51#(&! A+#1%2%A+)1&! #(2$))+%&&()1! 7+! C5+7%1B! ,(! 7+! #(2$)&1#521%$)!

3%&1$#%C5(! &+)&! A$5#! +51+)1! +S$%#! B1B! S#+%'()1! 1$523B! +5! A$%)1! ,(! ,$))(#! +5! 8%7'! 2(! &1+151!

2$''B'$#+1%8!$5!3%&1$#%C5(!A+#1%257%(#/!

!

!



!

! "$)!

<"Y$%&$(')*3$;'6:>('3$&5)',,24('$';$3'$)2,$:2(;4)*34'($+'$&>;('$:2(;4)4:2&;'$L4'((';;'$
^64>;$$
!

F(!2+&!,(!L%(##(11(!P'%$1!:)B(!()!.;I;=!,$))(!@!S$%#!C595)!23('%)('()1!A(#&$))(7!$5!5)!1('A&!

,(! '+15#+1%$)! B1+%1! )B2(&&+%#(! A$5#! +22(A1(#! +S(2! &B#B)%1B! 7(! #+AA(7! ,(! 7+! H(54%E'(! X5(##(!

'$),%+7(!+5!2%)B'+!$5!+%77(5#&/!L75&!A#B2%&B'()1>!&$)!2+&!,B'$)1#(!C59%7!D!+!(5!5)(!BS$751%$)/!P5!

,BA+#1>!7+!*5(##(!B1+%1!1#$A!,$57$5#(5&(!A$5#!7+!#(S$%#!+5!2%)B'+>!A5%&!A(5!@!A(5>!7+!#(A#B&()1+1%$)!

,(! 2(77(G2%! 851! +22(A1B(>! 2+#! 7(! 1('A&! +S+%1! A+&&B>! %)&1+5#+)1! 7(! #(257! )B2(&&+%#(! A$5#! D! #(S()%#!

&(#(%)('()1/!

!

0$5&!A#B&()1$)&!2%G,(&&$5&!7(&!*#+),(&!7%*)(&!,(!7+!S%(!,(!L%(##(11(!P'%$1!C5%!&$)1!A(#1%)()1(&!@!

)$1#(! B15,(/! L#B2%&$)&! C5(! 7(&! %)8$#'+1%$)&! &5#! &+! S%(! (4A$&B(&! 2%G,(&&$5&! $)1! B1B! ,BS$%7B(&!

1%'%,('()1!(1!,(!'+)%E#(!,B&$#,$))B(!7$#&!,(!79%)1(#S%(Y/!F(!#B2%1!C5(!)$5&!#+2$)1$)&!+!B1B!'%&!

()!$#,#(!23#$)$7$*%C5(!,(&!BSE)('()1&/!!

!

0B(!@!F+!c7E23(!:e+#13(=!()!8BS#%(#!.;I;>!L%(##(11(!+!A(#,5!&$)!AE#(!7(!MN!+$}1!.;NN/!R(!K$5#G7@>!

5)(!1#$5A(!+77('+),(!()!#(1#+%1(!+!85&%77B!.N!2%S%7&!,+)&!5)!3+'(+5!@!M!m%7$'E1#(&!,5!S%77+*(/!L+#'%!

2(&!.N>!8%*5#+%()1!&$)!AE#(!(1!&$)!$)27(/!h!L$5#!'(&!*#+),&GA+#()1&>!5)(!8+'%77(!,9+*#%2571(5#&>!C5%!

A(#,()1!7(5#&!,(54!8%7&!()!'Q'(!1('A&>!29(&1t!%)%'+*%)+67(!2(!C5(![+!A(51!#(A#B&()1(#!x!i!e$)!

AE#(!7+%&&+!,$)2!,(##%E#(!75%!5)(!8%77(!,(!<!+)&>!'+%&!+5&&%!5)!8%7&!,(!J!'$%&>!(1!5)(!BA$5&(!()2(%)1(!

,(!M!'$%&/!

!

h!g9+%! C5(7C5(&! &$5S()%#&! ,9+S+)1! 7+! '$#1! ,(! '$)! AE#(>! '+%&! 29(&1! 1#E&! 1#E&! &5A(#8%2%(7/! g9+%!

2$''()2B!@!+S$%#!,(&!&$5S()%#&!,(!'+)%E#(!*B)B#+7(!,+)&!'+!S%(!@!A+#1%#!,(!2(!K$5#G7@/!i!

!

r!A+#1%#!,(!.;N<>!&+!'E#(!(&1!%)&1+77B(!@!Z7$%&!+S(2!&(&!()8+)1&/!L%(##(11(!&(!&$5S%()1!C5(!A+#'%!&(&!

A#('%E#(&! (4AB#%()2(&! ,(! 2%)B'+!S(#&! &(&! JGb! +)&! 8%*5#()1! 7(&! h!8%7'&! ,(! 7+!`B&%&1+)2(!i/!\77(!

2$)&%,E#(!2$''(!5)(!h!(##(5#!A#$8$),(!i!,(!7+!A+#1!,(!&+!'E#(!,(!79+S$%#!(''()B!S$%#!2(&!8%7'&!

A+#'%!7(&C5(7&!(77(!A(51!#(1#+2(#!%&$I&*&211#$'#$1M#&7$187+'#/!h!g9+%!,5!'+7!@!2$'A#(),#(!A$5#C5$%!

$)!'9+!+'()B!S$%#!2(&!8%7'&!&5#!7+!`B&%&1+)2(!+A#E&!7+!*5(##(/!g9+%!,5!'+7!@!2$'A#(),#(![+!,(!7+!

A+#1!,(!'+!'E#(!x!L$5#C5$%!(&1G2(!C5(!�!(77(!�>! (77(! +S+%1!6(&$%)!,(!S$%#! 2(&! 8%7'&!x!R9(&1!5)(!

C5(&1%$)!C5(!K(!)(!75%!+%!K+'+%&!A$&B(/!i!



!

! "$*!

!

H(!&$)!+,$7(&2()2(!@!Z7$%&>!(77(!+!)$1+''()1!7(!&$5S()%#!,(!08)$K&,2118$$w!(77(!(''()+%1!&(&!

8#E#(&!2+,(1&>!(1!,(!%&$4*+&'&$C5%!B1+%1!+22$'A+*)B!,95)(!#BA51+1%$)/!\77(!+!+5&&%!S5!a#7X$2)*#+'2*3$

C59(77(!+!1#$5SB!h!1$523+)1!i/!

!

L%(##(11(! '$)1+! @! L+#%&! A$5#! 7+! #()1#B(! 5)%S(#&%1+%#(! ,9$21$6#(! .;<?/! R9(&1! ,5#+)1! 7(! 23+A%1#(!

A+#%&%()!,(!&+!S%(!C59(77(!,(S%()1!5)(!2%)BA3%7(!+%*5%&B(/!c#BC5()1+)1!A#(&C5(!(4275&%S('()1!7(&!

&+77(&!,5!k5+#1%(#!7+1%)!,5#+)1!&(&!+))B(&!,9B15,%+)1(>!L%(##(11(!&(!,%1!1#E&!&B7(21%S(>!(1!)(!S$D+%1!

C5(!,(&!8%7'&!2$''(!%#$4#-*2T,#$3=#&7A$a87+$'#$=81T+#!:H#(D(#=A$%#$="2#)$S)'&187!:Z5�5(7=>!$5!

%M\1#$)7#$:e3%),$=/!\77(!&(!&$5S%()1!C595)(!,(&!#+#(&!(425#&%$)&!,+)&!5)(!&+77(!,9(4275&%S%1B!851!

A$5#!%#3$!+2="#7+3$C59(77(!+!S5!+S(2!h!,(&!+'%&!,(!7+!8+2!i!&5#!7(&!R3+'A&GU7D&B(&/!h!L+#2(!C5(!

29B1+%1!5)!8%7'!&5#!7+!K(5)(&&(/!i!H+)&!2(11(!7$*%C5(>!L%(##(11(!)9+!K+'+%&!S5!!"#$6+2'5#$8)$*"#$B2@#+$

C9&2/!

!

F(!#B2%1!,(!S%(!,(!L%(##(11(!&(!A$5#&5%1!+S(2!5)(!AB#%$,(!@!7+C5(77(!(77(!2$77(!7(!1(#'(!,(!h!0$5S(77(!

o+*5(!i/!R(!C59(77(!()1(),!A+#!h!0$5S(77(!o+*5(!i!)9(&1!A+&!27+%#('()1!,B8%)%>!(1!)(!,B&%*)(!A+&!

&1#%21('()1!7(&!K(5)(&!,B651+)1&!%&&5&!,(&!K&"2#+3$'7$=2)H,&/!H+)&!2(11(!h!AB#%$,(!,(!7+!0$5S(77(!

o+*5(!i>!&(!1#$5S(!5)!,(!&(&!*#+),&!2$5A&!,(!2{5#!2%)B'+1$*#+A3%C5(&!-!L2+83"2,&$,8)$&,87+$

C59(77(!+!S5!h!A(5!,(!1('A&!+A#E&!&+!&$#1%(!i!,+)&!5)(!&+77(!,5!k5+#1%(#!7+1%)/!

!

])1(##$*B(!&5#!7(&!#+%&$)&!,(!2(!h!23$2!i!2%)B'+1$*#+A3%C5(>!L%(##(11(!#BA$),!-!

L+#2(!C5(![+!A+#7(!,(!7+!*5(##(t!1$51(!5)(!3%&1$%#(!,(!7+!*5(##(!,$)1!$)!)(!A+#7+%1!A75&!,+)&!

7(&!+))B(&!?Ot!7(&!#BA#(&&%$)&!C59%7!D!+S+%1!(5!@!7+!8%)!,(!7+!*5(##(/!W$%!K(!)9+S+%&!K+'+%&!

()1(),5! A+#7(#! ,(! [+/! ]7! D! +S+%1! (5! ,(&! *()&>! ,(&! 8(''(&! ()! A+#1%257%(#>! A+#2(! C59(77(&!

+S+%()1!(5!,(&!#(7+1%$)&!+S(2!,(&!3$''(&!~+77('+),&�t!C5%!$)1!B1B!1$),5(&!@!7+!F%6B#+1%$)/!

W$%>!K(!,B2$5S#+%&!x!_)!)(!'9+!A+&!A+#7B!,(![+!x!

!

k5(&1%$))B(!@!&+S$%#!&%!(77(!,B2$5S#+%1!#B(77('()1!7+!)$1%$)!,(!h!8%77(!1$),5(!i>!L%(##(11(!#BA$),!-!

h!_)!+S+%1!,}!'9()!A+#7(#!5)!A(5>!'+%&!K(!)9+22$#,+%&!A+&!6(+52$5A!,9%'A$#1+)2(/!g(!,B2$5S#(!

#B(77('()1!+S(2!7(!8%7'/!i!

!



!

! "$+!

\)!.;?<>!L%(##(11(!C5%11+!L+#%&!A$5#!A$5#&5%S#(!&+!S%(!A#$8(&&%$))(77(!@!X#()$67(/!!

!

H+)&!7+!1#$%&%E'(!A+#1%(!,(!79%)1(#S%(Y!:$w!)$5&!A+&&$)&!@!1#+S(#&!7(&!8%7'&!#(7+1+)1!I;GN<=>!)$5&!

2$)&1+1$)&!C5(!L%(##(11(!)9+!'Q'(!A+&!S5!%&$J&="#$#*$1#$-+238))2#+!:C5%!&(!#+)*(!BS%,(''()1!,+)&!

7(!1DA(!,(!8%7'!C5(!h!1$51!7(!'$),(!+!S5!i=/!H(!7@>!)$5&$+S$)&!(5!7+!&5#A#%&(!C5(!L%(##(11(!(}1!S5!

!"#$%8)5#3*$0&(!@!&+!&$#1%(/!\77(!)$5&!,%1!-!!

g(!79+%!S5!@!`$5()/!\1!`$5()>!)$#'+7('()1!29(&1!5)(!S%77(!C5%!+!C5+),!'Q'(!B1B!1$523B(!

A+#!7+!*5(##(!x!\1!K9+%!B1B!1#E&!23$C5B(!A+#2(!C5(!,+)&!7+!&+77(!%7!D!+S+%1!,(&!*()&!C5%!#%+%()1!

7$#&C5(! ,(&! A+#+2351%&1(&! 1$'6()1! &5#! 7(! 27$23(#! ,(! e+%)1(GWE#(GU*7%&((/! �+! '9+!

3$##%67('()1!23$C5B(!C59$)!A5%&&(!�!,+)&!5)(!S%77(!2$''(!`$5()!�!#%#(!x!H(!&5#2#$%1!&%!

K9+S+%&!B1B!@!L+#%&>!K9+5#+%&!B1B!'$%)&!23$C5B(/!W+%&!C59$)!A5%&&(!#%#(t!,(!C5(7C5(!23$&(!

C5%!(&1!1#+*%C5(!C5$%!yx!�+!'9+!7+%&&B!5)!'+5S+%&!&$5S()%#!2(!8%7'!x!"(##%67(!x!~t�!R9B1+%1!

@!`$5()/!g9B1+%&!,$)2!23(^!,(&!+'%&/!R9B1+%1!5)!8%7'!C5%!S()+%1!,(!&$#1%#!(1!C5%!+S+%1!5)(!

2(#1+%)(!#BA51+1%$)/!P7$#&!$)!'9D!+!(''()B(/!L(51GQ1#(!C5(!K(!)(!&(#+%&!A+&!+77B(!,(!'$%G

'Q'(t!

!

R9(&1!7$#&C5(!)$5&!C5(&1%$))$)&!L%(##(11(!&5#!%#$K"&5+2)$#*$1&$-2*2H!C59(77(!B'(1!5)!,%&2$5#&!C5%!

1#+)23(!+S(2!&$)!#(K(1!*B)B#+7!,(!7+!H(54%E'(!X5(##(!+5!2%)B'+!C5%!+S+%1!A(#&%&1B!K5&C5(G7@/!h!g(!

&5%&!+77B!S$%#!%#$K"&5+2)$#*$ 1&$-2*2H!A$5#!&+S$%#!2(!C5%!29B1+%1!A+&&B>! K9+S+%&!6(&$%)!,9()!&+S$%#!

A75&/!i!

!

R9(&1!+5!2$5#&!,(!7+!,B2())%(!.;JO!C5(!L%(##(11(!S$%1!A$5#!7+!A#('%E#(!8$%&!()!2%)BG2756!E72*$#*$

I+87211&+'/!h!g9B1+%&!&5#!7(!A$%)1!,(!&$#1%#/!g+'+%&!K(!)(!#(S(##+%!2(!8%7'!x!i!R9(&1!+5&&%!,+)&!7(!2+,#(!

,95)!2%)BG2756!C5(!L%(##(11(!S$%1!1+#,%S('()1!%&=8,I#$%7=2#)/!\77(!&(!2$)1()1(!,(!,%#(!C59(77(!)9+!

A+&!+%'B!2(!8%7'/!

!

!
&%Q+%7$"7"4%9+%!2+$$+,,+%+4,%$+,$')4*$2,%,+&%G#+&?%j)%7+#,%9:9#2$+%G#+%&'%4*S)+%+A'*,+%9#%62&/%"w%9+4%$2$+4%4"),%
4#$8+)#4%)R+4,%7+#,0z,$+%7'4%*+&&+%"w%&+%4"&9',%c"5)%K,++&+%E-+9%=#,,")F%$+4,+%'**$"*5:%'#%*&"*5+$3%/'24%*+&&+%/"),:+%
+)%7'$'&&S&+%"w%&+4%7'$'*5#,:4%'C"#,244+),%9')4%&+4%C},2/+),4%+)%6&'//+?%



!

! "$#!

\)!C5+1#%E'(!A+#1%(!,9%)1(#S%(Y>!%7!&9(&1!#BSB7B!C59+5G,(7@!,5!*()#(!,$25'()1+%#(!:()!$AA$&%1%$)!

+54! 8%7'&! ,(! 8%21%$)=>! 7(! 1('A&>! 7+!'+15#+1%$)! (1! 7(! 23('%)('()1! A(#&$))(7! +5#+%()1! %),5%1! ()!

L%(##(11(!5)!23+)*('()1!,9+11%15,(!@!79B*+#,!,(!7+!H(54%E'(!X5(##(!+5!2%)B'+/!

!

r!)$1#(!C5(&1%$)!&5#!7+!1#+)&'%&&%$)!,(&!%)8$#'+1%$)&!&5#!7+!*5(##(!A+#!&+!8+'%77(>!7(!,%+7$*5(!&(!

,B#$57(!2$''(!&5%1-!

I.(%%(--(#F!_)!)(!A+#7+%1!A+&/!\1!$)!'9+!K+'+%&!A+#7B!,(!'$)!AE#(!A+#!(4('A7(/!

U.(*#F!_)!)(!S$5&!+!K+'+%&!A+#7B!,(!S$1tyyy!

I.(%%(--(#F!e%///'+%&!1#E&!A(5>!1#E&!A(5/!L+#2(!C5(t!\1!'$%!K(!)(!A$&+%&!A+&!,(!C5(&1%$)!

A+#2(!C5(!1#E&!S%1(>!K9+%!2$'A#%&!C5(!29B1+%1!C5(7C5(!23$&(!,(!,$57$5#(54!A$5#!7(&!+,571(&/!

H$)2!K(!)(!A$&+%&!A+&!,(!C5(&1%$)/!~t�!F(&!23$&(&!B1+%()1!2$''(![+>!$)!)9()!A+#7+%1!A+&>!

K9+%!+22(A1B/!

!

R(A(),+)1>!7(&!2B#B'$)%(&!@!7+!'B'$%#(!,(&!.N!85&%77B&!+54C5(77(&!(77(!+&&%&1+%1!1$5&!7(&!+)&!B1+%()1!

5)!#+AA(7!6%()!2$)2#(1!,5!,#+'(!8+'%7%+7/!

!

\&1G2(!C5(!a#7X$2)*#+'2*3$C59(77(!,%1!+S$%#!6(+52$5A!+%'B!+!A5!#()S$D(#!@!&$)!SB25!A(#&$))(7!y!

\77(! #BA$),! A+#! 7+! )B*+1%$)/! H+)&! 5)(! 1()1+1%S(! ,9(4A7%C5(#! 5)(! ,%&&$2%+1%$)! ()1#(! 793B#$j)(!

$#A3(7%)(!(1!7(!8+%1!C59(77(!&$%1!(77(G'Q'(!$#A3(7%)(!@!'$%1%B>!%7!#(&&$#1!C59@!.N!+)&!(77(!B1+%1!1#$A!

K(5)(!A$5#!8+%#(!5)!1#+S+%7!,(!#(2$)&1#521%$)!,(!7+!H(54%E'(!X5(##(!,+)&!7(!2$)1(41(!$w!%7!D!+S+%1!

5)(! 8$#1(! $'(#1+! +5! &(%)! ,(! 7+! 8+'%77(! &5#! 7(&! +))B(&! ,9_225A+1%$)/! h!g9B1+%&! 1#$A! u*B(! A$5#!

'9%,()1%8%(#!@!7+!A(1%1(>!(1!1#$A!K(5)(!A$5#!S#+%'()1!()!1%#(#!,(&!7([$)&!C5$%!y!,t-!g9B1+%&!1#$A!K(5)(/!

L+#2(!C59%7!D!+S+%1!1#$A!,(!)$)G,%1&!,+)&!'+!8+'%77(!A$5#!C5(!K(!A5%&&(!A$&(#!,(&!C5(&1%$)&>!(1!'(!

#('(11#(!'$%G'Q'(!()!2+5&(/!i! :R(11(!,%&1+)2(!23(^!L%(##(11(!2$)1#+&1(!+S(2! 79%,()1%8%2+1%$)!+5!

A(#&$))+*(!,(!L+57(11(!#(&&()1%(!A+#!)$1+''()1!7(&!8(''(&!A#B&()1B(&!@!7+!&(21%$)!b/M/=!

!

R3(^!L%(##(11(>!7+!,%&1+)2(!A#$1(21#%2(!&9(&1!'+%)1()5(!+S(2!L2+83"2,&$,8)$&,87+!C5%>!A+#!&+!8$#2(!

+#1%&1%C5(>!&('67(!+S$%#!2(11(!2+A+2%1B!,9('A$#1(#!S(#&!7(!,#+'(!,(&!A(#&$))+*(&!&+)&!1#$A!8+%#(!

&56%#!8#$)1+7('()1!7(&!S%$7()2(&/!L%(##(11(!,%1!-!

_5%! K(! &+S+%&! ~29B1+%1! C5$%! 5)(! 8%77(! 1$),5(�>!'+%&! 7(! 8%7'! (&1! 1(77('()1! 8$#1! C5(! 29B1+%1!

8$#2B'()1!5)!23$2/!W+%&![+!)(!'(!'(11+%1!A+&!()!2+5&(!'$%!A(#&$))(77('()1/!R9B1+%1!5)(!



!

! "$$!

+51#(!(4AB#%()2(/!H$)2!'$%>!'+!#(2$)&1#521%$)>!%7!8+77+%1!C5(!K(!7+!8+&&(!+51#('()1/!\1![+>!K(!

2#$%&!C59(88(21%S('()1!29(&1!C5(7C5(!23$&(!C5(!K(!)9+%!A+&!8+%1!,+)&!2(11(!AB#%$,(!,9+A#E&G

*5(##(/!g(!79+%!8+%1!6(+52$5A!A75&!1+#,/!

!

P5G,(7@!,5!8%7'>!,(!&$)!*()#(>!,(!7+!AB#%$,(!@!7+C5(77(!%7!+##%S(!,+)&!7+!S%(!,95)!&A(21+1(5#>!%7!D!+!

+5&&%! 7(! 23('%)('()1! A(#&$))(7! C5%! (&1! ()! 7%()! +S(2! 7+! '+15#%1B! (1! 7(! #(257! A+#! #+AA$#1! +54!

BSE)('()1&!1#+*%C5(&/!!

!

R(#1(&!7(!2+&!,(!L%(##(11(!)(!A(51!A+&!Q1#(!*B)B#+7%&B>!'+%&>!B1+)1!)B(!()!.;I;>!(77(!(&1!,+)&!5)(!

2(#1+%)(!'(&5#(!5)(!&$#1(!1B'$%)!'B,%+)!@!79%)1B#%(5#!,(!)$1#(!B23+)1%77$)!:&(!#B8B#(#!+5!*#+A3%C5(!

N/.!A$5#! 7+!,%&1#%651%$)!,(&!u*(&=/!\1!A+#2(!C5(!)B(!()!.;I;>!(77(!#()1#(!,+)&! 7(!)$D+5!,(!2(11(!

*B)B#+1%$)!,5!,K(6(7!&1#%21('()1!,%1(/!Z%()!C5(!8(''(>!L%(##(11(!+AA$#1(!1$51!,(!'Q'(!,+)&!&$)!

#B2%1!,(!S%(!7+!8$#1(!AB)B1#+1%$)!C59+S+%1!7+!X5(##(!,9P7*B#%(!,+)&!7(!'%7%(5!5)%S(#&%1+%#(/!P51#('()1!

,%1>!&$)!#B2%1!,(!S%(!#(&1(!#(A#B&()1+1%8!,95)!SB25!,(!2(11(!*B)B#+1%$)!C5%!+S+%1!+51$5#!,(!MO!+)&!@!7+!

8%)!,(&!+))B(&!.;<O/!!

!

F(!2$)1(41(!A#$25#B!A+#!7(&!BSE)('()1&!,9P7*B#%(>!(1!&5#1$51!79+AA$#1!,(!2(&!BSE)('()1&!,+)&!7(!

23('%)('()1!A$7%1%C5(!(1!&$2%+7!,(!)$&!A+#1%2%A+)1&!2$)&1%15(!7(!2{5#!,5!23+A%1#(!&5%S+)1/!!

!



!

! %&&!

!"#$%&'() I)+) <#) ,5(''() 0>B692'%(7) 5-) :#&#6C/(5') 0#-/) :(&&() 2F365&%3-)0() 6#)

'2:($&%3-J)
!

F9+)+7D&(!(88(215B(!@!7+!&(21%$)!</N!,$))(#+%1!C595)!A$#1#+%1!A+#1%(7!A5%&C5(!&(57!$)1!B1B!2%1B(&!7(&!

A+#$7(&!,95)(!C5+#+)1+%)(!,(!A+#1%2%A+)1&!A+#'%!7(&!b<!+D+)1!B1B!'+#C5B&!A+#!!"#$6+2'5#$8)$*"#$

B2@#+$ C9&2/$H9+51#(&! 1B'$%*)+*(&! $)1! B1B! (4A$&B&! +54! 23+A%1#(&! ?>! J! (1! b>!'+%&! 7@! ()2$#(>! %7!

&9+*%&&+%1!&(57('()1!,(&!A+#1%2%A+)1&!C5%!+S+%()1!B1B!'+#C5B&!A+#!7(&!8%7'&!()!C5(&1%$)/!H+)&!7(!

A#B&()1! 23+A%1#(>! )$5&! +77$)&!'(11#(! ()!A(#&A(21%S(! 7+! &(A1+)1+%)(!,(!S$%4!C5%! $)1! &5#)+*B! +54!

23+A%1#(&!<!@!b!+S(2!79()&('67(!,(!)$1#(!B23+)1%77$)!,(!MM;!S$%4/!

!

."!$F2$_*'(('$+Q^3?5(4'$:3*,$62(C*2&;'$C*'$32$K'*J4T6'$_*'(('$6>&+423'$
!

]7! #(&&$#1!,(&! 1B'$%*)+*(&!A#%&!,+)&! 7(5#!()&('67(!C5(!29(&1! 7+!X5(##(!,9P7*B#%(!(1!)$)!A+&! 7+!

H(54%E'(! X5(##(! '$),%+7(! C5%! +! 7(! A75&! 1$523B! )$1#(! B23+)1%77$)/! F+! X5(##(! ,9P7*B#%(!

2$)&1%15(#+%1!79BSE)('()1!3%&1$#%C5(!8B,B#+1(5#!,+)&!)$1#(!B23+)1%77$)>!2+#!(77(!+!1$523B!+51+)1!7(&!

A(#&$))(&!)B(&!+S+)1!.;IO!C5(!7(&!A(#&$))(&!)B(&!+A#E&!.;N</!

!

\)! 8+%1>! 7+!H(54%E'(!X5(##(!'$),%+7(! +5#+%1! 8%)+7('()1! (5! 5)! %'A+21! 1#E&! S+#%+67(! A+#'%! )$&!

A+#1%2%A+)1&/!R(1!%'A+21!)(!&5%1!A+&!)B2(&&+%#('()1!5)(!7$*%C5(!1('A$#(77(!&(7$)!7+C5(77(!7(&!A75&!

K(5)(&!:)B&!+A#E&!7(!2$)87%1=!&(#+%()1!BA+#*)B&!+7$#&!C5(!7(&!A75&!S%(54!:+D+)1!#B(77('()1!SB25!7(&!

+))B(&! ,9_225A+1%$)=! &(#+%()1! +88(21B&/!\)! 8+%1>! 2$''(! %7! 8+77+%1! &9D! +11(),#(>! 2(1! %'A+21! S+#%(!

*#+),('()1!()1#(!7(&!2%1+,%)&!(1!7(&!#5#+54>!()1#(!7(&!*()&!,(!0$#'+),%(!$5!,5!0$#,!()!$AA$&%1%$)!

+54!*()&!,(&!#B*%$)&!BA+#*)B(&!A+#!7(&!6$'6+#,('()1&/!\1!A+#8$%&>!79+6&()2(!,9%'A+21!,(!7+!*5(##(!

(&1!5)!3(5#(54!3+&+#,/!X%&E7(!H52!:)B(!()!.;NN=!)$5&!+!2$)8%B! -!h!R(#1(&! K(!&5%&!)B(!,5#+)1! 7+!

*5(##(>!'+%&!29(&1!2$''(!&%!K9B1+%&!)B(!+A#E&!7+!*5(##(/!i!e(57&!7(&!1%2m(1&!,(!#+1%$))('()1!&('67()1!

2$)&1%15(#!5)!&$5S()%#!2$''5)!@!79()&('67(!,(!)$1#(!B23+)1%77$)s!(1!2(7+!A+#2(!C59%7&!$)1!A(#,5#B!

,+)&!79+A#E&G*5(##(/!

!

H(!7@>!7(&!BSE)('()1&!,9P7*B#%(!$)1!S%&%67('()1!'+#C5B!6(+52$5A!A75&!5)%8$#'B'()1!7(&!(&A#%1&s!

1+)1!+5A#E&!,(!2(54!C5%!B1+%()1!+,$7(&2()1&!C59+5A#E&!,(&!+,571(&!,BK@!,+)&!7+!S%(!+21%S(/!F+!X5(##(!

,9P7*B#%(!&9(&1!&$5S()1!'+)%8(&1B(!,9(77(G'Q'(!,+)&!7(!#B2%1!,(!S%(!,(!)$&!A+#1%2%A+)1&!()!A#('%E#(!



!

! %&"!

A+#1%(!,9%)1(#S%(Ys!(77(!)(!851!,$)2!A+&!&5**B#B(!@!79(&A#%1!,(!)$&!A+#1%2%A+)1&!A+#!5)(!C5(72$)C5(!

C5(&1%$)!,(!)$1#(!A+#1/!

!

0(!,(S+%1G$)!A+&!A751q1!()C5Q1(#!()!8$)21%$)!,(!7+!X5(##(!,9P7*B#%(!+5!7%(5!,(!7+!H(54%E'(!X5(##(!

'$),%+7(y!\)!1$51!2+&>!C5(7C5(&G5)&!,(!)$&!A+#1%2%A+)1&!$)1!&('67B!)$5&!,%#(!()!8%)!,9%)1(#S%(Y!

C5(! 7+! H(54%E'(! X5(##(! '$),%+7(! +AA+#1()+%1! @! 7(5#&! A+#()1&>! (1! C5(! 7(5#! *5(##(! B1+%1! 2(77(!

,9P7*B#%(/!g(+)!Z(&&$)!:)B!()!.;II=>!C5%!+!A$5#1+)1!SB25!79_225A+1%$)!(1!7(&!6$'6+#,('()1&!+77%B&!

&5#! P)*(#&>! ,%1! @! A#$A$&! ,(! 7+! X5(##(! ,9P7*B#%(! -! h!R9B1+%1! A75&! '+#C5+)1! A$5#! )$5&! C5(! 7+!

H(54%E'(!X5(##(!A+#2(!C59$)!B1+%1!+21(5#!x!P7$#&!C5(!7+!H(54%E'(!X5(##(>!$)!B1+%1!()8+)1/!i!!!

!

F(&!BSE)('()1&!,9P7*B#%(!&$)1!+6$#,B&!,+)&! 7(!A#B&()1!23+A%1#(!2$''(!5)!2$)1(41(!3%&1$#%C5(!

,+)&! 7(C5(7! 7+! *B)B#+1%$)! ,(! )$&! A+#1%2%A+)1&! S+! +,$A1(#! 5)! A$&%1%$))('()1! &5#! 7+! A$7%1%C5(>!

79a%&1$%#(!(1! 79+#'B(/!\)!(88(1>! 7(&!BSE)('()1&!,9P7*B#%(! &$)1! 8B,B#+1(5#&!23(^!)$&!A+#1%2%A+)1&!

A+#2(!C5(!2(&!BSE)('()1&!$)1!'+#C5B!7(!,B651!,(!7(5#!2$)&2%()2(!A$7%1%C5(>!(1!2(>!A$5#!,(&!()8+)1&!

,9+S+)1G*5(##(!2$''(!A$5#!7(&!()8+)1&!,(!79+A#E&G*5(##(/!r!()!2#$%#(!7(&!1B'$%*)+*(&!#(25(%77%&>!

7+!X5(##(!,9P7*B#%(!(&1!S()5(!()!C5(7C5(!&$#1(!'(11#(!+5!'Q'(!)%S(+5!7(&!A(#&$))(&!)B(&!+5!,B651!

,(! 7+!,B2())%(!.;IO!+S(2! 7(&!A(#&$))(&!)B(&!,+)&! 7+!A#('%E#(!'$%1%B!,(! 7+!,B2())%(!.;NO/!L+#!

(4('A7(>!W%23(7! `51D! :)B! ()! .;IO=! #+2$)1(! C59%7! &(! &$52%+%1! ,(! A(5! ,(! 23$&(&! +S+)1! C5(! &+!

A#$8(&&%$)!)(!79(''E)(!()!P7*B#%(!,+)&!7(!2+,#(!,5!L7+)!,(!R$)&1+)1%)(/!WQ'(!&%!W%23(7!B1+%1!

&$#1%!,(!L$7D1(23)%C5(!()!A75&!,(!,B1()%#!5)(!F%2()2(!()!,#$%1!(1!&2%()2(&!B2$)$'%C5(&!(1!5)!WZP!

+'B#%2+%)>!%7!,%1!C5(!29(&1!&(57('()1!,+)&!7+!8$57B(!,(!&$)!&BK$5#!()!P7*B#%(!C59%7!+!+2C5%&!5)(!

2$)&2%()2(!A$7%1%C5(!@!79u*(!,(!Mb!+)&/!!

!

L+#+77E7('()1>!g(+)Gg+2C5(&!Z(3+#!:)B!()!.;NN=!+88%#'(!&9Q1#(!8$#1('()1!A$7%1%&B!,E&!&(&!.IG.N!+)&!

A+#2(! C5(! 7(! FD2B(! o$71+%#(! C59%7! 8#BC5()1+%1! @! L+#%&! B1+%1>! &(7$)! &(&! A#$A#(&! '$1&>! h!5)(!

AB1+5,%E#(!i/!!h!H+)&!'$)!7D2B(>!%7!D!+S+%1!,(&!'+)%8&!2$)1#(!79P7*B#%(!1$51!7(!1('A&/!_)!)(!A+#7+%1!

C5(! ,(! 79P7*B#%(!x! g9B1+%&! ()! C5+1#%E'(t!L+#2(! C5(! 7(&! *#+),&>! ()! A#('%E#(! (1! 1(#'%)+7(>! &9%7&!

#+1+%()1!7(5#!(4+'()>!%7&!A+#1+%()1!()!P7*B#%(!x!!0$5&>!$)!)(!A+#7+%1!C5(!,9P7*B#%(!x!_)!)(!A+#7+%1!

A+&!,(!I;GN</!i!

!



!

! %&%!

\1! )$'6#(54! &$)1! 7(&! 1B'$%*)+*(&! @! A#$A$&! ,(! A#$8(&&(5#&! +5! 7D2B(! ,$)1! 7(&! +77B*(+)2(&!

2$''5)%&1(&!7(5#!8+%&+%()1!1()%#!,(&!,%&2$5#&!+)1%2$7$)%+7%&1(&!@!7(5#&!B7ES(&/!!

!

F(&!2$77B*%()&!(1!7D2B()&!)9B1+%()1!A+&!&(57('()1!(4A$&B&!+5!,B6+1!@!79B2$7(/!P7+%)!o+)&1(()!:)B!

()!.;N<=!)$5&!+!+5&&%! 1B'$%*)B!2$''()1! 7+!2$)&2%()2(!A$7%1%C5(!75%!(&1!S()5(!@!5)!K(5)(!u*(/!!

P7+%)!+S+%1!5)!AE#(!'%7%1+%#(!,(!'B1%(#>!(1!&+!8+'%77(!3+6%1+%1!@!2(!'$'()1G7@!5)!%''(567(!A$5#!

8+'%77(&!,(!'%7%1+%#(&/!P7+%)!#+2$)1(!-!

g9B1+%&!P7*B#%(!8#+)[+%&(!$5%t/@!'$)!)%S(+5!,(!*+'%)!,(!.IG.N!+)&/!k5+),!$)!,%&251(!+S(2!

&(&!2$A+%)&t_)!B1+%1!,+)&!5)!%''(567(!,(!8+'%77(&!,(!'%7%1+%#(&!@!e+%)1GW+),B/!]7!D!+S+%1!

<O!8+'%77(&/!!]7!D!+S+%1!,(&!8%7&!,(!'%7%1+%#(&!7$D+7%&1(&!,$)2!*+577%&1(&>!(1!%7!D!+S+%1!,(&!8%7&!

,(!'%7%1+%#(&!P7*B#%(!8#+)[+%&(/!g(!&5%&!&}#!C59%7!D!+S+%1!+51+)1!,(&!5)&!C5(!,(&!+51#(&///!�+!

,B6+11+%1!S%#%7('()1!3(%)x!t&5#!7(&!A$&%1%$)&!,(!23+25)/!�+!+!2#BBtF(&!*()&!)(!&(!#(),()1!

A+&!2$'A1(>!'+%&!$5%>!%7!D!+!(5!,(&!,B23%#5#(&!C5$%x!~t�!R9(&1!A+#!7@!C5(!K(!&5%&!#()1#B!()!

A$7%1%C5(x! ~t�! k5+),>! @! .OG.<! +)&>! S$5&! Q1(&! +5! 2{5#! ,(&! ,B6+1&! A$7%1%C5(&! C5%!

&$)1t2$''()1!,%#(t!%)1()&(&!A+#2(!C59@!2(!'$'()1!%7!D!+!,(&!()K(54!8$#1&/!\)8%)>!1$51(!

7+!&$2%B1B!B1+%1!&5#!2(&!,B6+1&x!]7!)9D!+S+%1!A+&!(5!,(!*5(##(!2%S%7(>!'+%&!%7!D!+S+%1!,(&!23$&(&!

1#E&!1(),5(&/!H$)2![+!S$5&!A7$)*(!,(,+)&x!W$%![+!'9+!'%&!7(&!A%(,&!,+)&!7+!A$7%1%C5(x!

!

P7+%)!#(1#+2(!'Q'(!7(!'$'()1!A#B2%&!$w!&+!A#%&(!,(!2$)&2%()2(!A$7%1%C5(!,BK@!()!6#+)7(!&(!1#$5S(!

8$#1('()1!2+1+7D&B(!()!,%&+)1!-!h!F@!$w![+!,(S%()1!%)1()&(>!29(&1!,(!X+577(!<b!C5%!A#$'(1!79P7*B#%(!

8#+)[+%&(>!(1!A5%&![+!1$5#)(!@!79(+5!,(!6$5,%)!()!8%)!<;/!i!

!

]7!)9B1+%1!,$)2!A+&!)B2(&&+%#(!,9Q1#(!'()+2B!,(!'+)%E#(!%''%)()1(!A+#!7(!&(#S%2(!'%7%1+%#(!A$5#!

Q1#(! 1$523B!A+#! 7+!X5(##(!,9P7*B#%(/!\)!(88(1>! ,+)&!)$1#(! B23+)1%77$)>! 7+!A(5#!,9Q1#(! ()S$DB!()!

P7*B#%(!+!+11(%)1!'Q'(!7(&!3$''(&!)B&!()!.;N</!g(+)GL%(##(!F(!X$88!:)B!,$)2!()!.;N<=!)$5&!+!

1B'$%*)B!,(!&$)!h!3+)1%&(!i!7$#&C59%7!)9+S+%1!A$5#1+)1!C5(!.J!+)&/!W%23(7!P6,$5!:)B!+5&&%!()!.;N<=!

,%1!-!h!_)!)(!&+S+%1!A+&!C5+),![+!+77+%1!8%)%#/!g(!)(!&+%&!A+&!2(!C5(!K9+5#+%&!8+%1/!g(!'9+AA(77(!P6,$5>!

K(!)(!'(!S$D+%&!A+&!1%#(#!&5#!5)!+#+6(/!i!R9(&1!&(57('()1!+5A#E&!,(&!3$''(&!)B&!@!A+#1%#!,(!.;N?!

C5(! )$5&! &()1$)&! 5)(! 2(#1+%)(! ,%&1+)2(! +S(2! 7+! '()+2(! ,9Q1#(! ()S$DB! ,(! 79+51#(! 2q1B! ,(! 7+!

WB,%1(##+)B(/!

!



!

! %&'!

L$5#!2(!C5%!(&1!,(&!K(5)(&!8(''(&>!(77(&!B1+%()1!+11(%)1(&!A+#!79P7*B#%(!'Q'(!7$#&C59(77(!)9+S+%1!,(!

8%+)2B!$5!,(!8#E#(!C5%!,(S+%1!A+#1%#/!F(!'%7%(5!5)%S(#&%1+%#(!(1!&$)!+1'$&A3E#(!,(!2$)1(&1+1%$)!B1+%()1!

BS%,(''()1!5)(!S$%(!A+#!7+C5(77(!7(&!K(5)(&!�!C59%7&!&$%()1!3$''(!$5!8(''(!�!B1+%()1!+11(%)1&/!

F(!7(21(5#!&(!&$5S%(),#+!,(!L%(##(11(!P'%$1!(4A$&B(!+5!23+A%1#(!A#B2B,()1/!PK$51$)&!5)!,(54%E'(!

(4('A7(!+S(2!7(!1B'$%*)+*(!,(!Z#%*%11(!R+'6#$)!:)B(!()!.;NM=!C5%!,%1!-!h!]7!D!+!5)(!2+&&5#(!+S(2!

79P7*B#%(/!r!A+#1%#!,(!7@>!K9+%!2$)&1#5%1!'$)!'$),(!7@G,(&&5&/!R(!C5%!&9(&1!A+&&B!+S+)1>!K(!#(&1+%&!

%),%88B#()1(/!i!

!

F(&!A(#&$))(&!,BK@!'+#%B(&!$5!,(A5%&!7$)*1('A&!&5#!7(!'+#23B!,5!1#+S+%7!)9B1+%()1!A+&!)$)!A75&!

BA+#*)B(&/!F9P7*B#%(!A$5S+%1!7(&!+11#+A(#!A+#!,(&!'%&&%$)&!A#$8(&&%$))(77(&/!0$5&!+S$)&!#()2$)1#B!

1#$%&! 3$''(&! C5%! $)1! B1B! ()S$DB&! ()! P7*B#%(! ,5#+)1! 7+! *5(##(! ,+)&! 5)! 2+,#(! A#$8(&&%$))(7/!

e9+K$51()1!@!(54!,(54!A+#1%2%A+)1(&!C5%!)$5&!$)1!#+2$)1B!+S$%#!&5%S%!7(5#!'+#%!'51B!()!P7*B#%(/!

0$1#(!B23+)1%77$)!2$'A$#1(!,$)2!2%)C!A(#&$))(&!C5%!$)1!B1B!%'A7%C5B(&!A+#!7+!8$#2(!,(&!23$&(&!

,+)&!7(!2$)87%1!+7$#&!C59(77(&!+AA#$23+%()1!7+!1#()1+%)(!$5!79+S+%()1!,BK@!+11(%)1(/!

!

`(S()$)&!&5#!7(!2+&!,(!W%23(7!`51D!:)B!()!.;IO=!,$)1!)$5&!+S$)&!(4A$&B!A75&!3+51!7+!A#%&(!,(!

2$)&2%()2(!A$7%1%C5(!1+#,%S(!@!Mb!+)&!,+)&!7+!8$57B(!,(!&$)!&BK$5#!A#$8(&&%$))(7!()!P7*B#%(/!W%23(7!

B1+67%1! 5)! A$)1! ()1#(! 7(&! +))B(&! ,9_225A+1%$)! (1! 7+!X5(##(! ,9P7*B#%(/! ]7! &(! &$5S%()1! C5(! 29(&1!

A#B2%&B'()1!+5!'$'()1!,(!&+!A#%&(!,(!2$)&2%()2(!A$7%1%C5(!C59%7!&9(&1!'%&!@!A$#1(#!5)!K5*('()1!@!

79(),#$%1!,(!79%)+21%$)!,(!&$)!AE#(!,5#+)1!79_225A+1%$)/!e$)!AE#(!B1+%1!,%#(21(5#!,(!79PB#$A$#1!,(!

FD$)GZ#$)!,5#+)1!7+!*5(##(/!W%23(7!+!K5*B!C5(!&$)!AE#(!B1+%1!()!6$))(!A$&%1%$)!A$5#!&9%'A7%C5(#!

,+)&!5)(!8$#'(!,(!#B&%&1+)2(>!'+%&!&$)!AE#(!)9+S+%1!8%)+7('()1!#%()!8+%1/!

R9(&1!()!<b!C5(!K9+%!2$''()2B!@!'(!A$&(#!,(&!A#$67E'(&!()!1(#'(&!,(!'+!'$6%7%&+1%$)!

A(#&$))(77(!&5#!7(!A7+)!A$7%1%C5(/!~t�!R9(&1!7@!C5(!#B1#$+21%S('()1>!K9+%!2$''()2B!@!A()&(#!

@!79+6&()2(!,(!'$6%7%&+1%$)!,(!'$)!AE#(/!PS+)1>![+!)(!'(!A$&+%1!A+&!,(!A#$67E'(&/!\1!7@t@!

2(!'$'()1G7@>!K9+%!2$''()2B!@!'%7%1(#!+21%S('()1!2$)1#(!79P7*B#%(!8#+)[+%&(/!~t�!!H$)2!

29(&1!@!2(!'$'()1G7@!C5(!#B1#$+21%S('()1>! K9+%!A()&B!C5(!'$)!AE#(!)9+!A+&!8+%1!2(!C59%7!

8+77+%1!()!.;NNt$5!NI/!~t�!g9+%!1#$5SB!6%^+##(!C5(!'$)!AE#(!)9+%1!A+&!8+%1!,(!#B&%&1+)2(!�!

'$)!AE#(!C5%!B1+%1!,$)2!7(!,%#(21(5#!,(!79PB#$A$#1!�!%7!+!SB25!A+&&%S('()1!7+!*5(##(!&+)&!

23(#23(#!7(!'$%),#(!,5!'$),(!@!%)1(#S()%#!+21%S('()1!2$)1#(!7(&!P77('+),&/!

!



!

! %&(!

L75&!*B)B#+7('()1>!)$&!MM;!A+#1%2%A+)1&!8$#'(#+%()1!5)(!*B)B#+1%$)!,$)1!7+!A#%&(!,(!2$)&2%()2(!

A$7%1%C5(! &9(&1! (88(215B(! ,+S+)1+*(! A+#! 7(! 2$)1(41(! 1(),5! 7%B! +5! 2$)87%1! +7*B#%()! C5(! A+#! 7(5#!

$61()1%$)! ,5! ,#$%1! ,(! S$1(! @! 7(5#! M.(! +))%S(#&+%#(/! F(! 7(21(5#! )9$567%(#+! A+&! C5(! ,+)&! )$1#(!

B23+)1%77$)!A#B2%&>!A75&!,(!7+!'$%1%B!,(&!A+#1%2%A+)1&!)9+S+%()1!A+&!()2$#(!+11(%)1!M.!+)&!()!.;<b/!!

\1>!8+51G%7!#+AA(7(#!C5(!79+AA(7!,5!&(#S%2(!'%7%1+%#(!+##%S(!@!MO!+)&!,$)2!+S+)1!7+!'+K$#%1B!7B*+7(!y!

!

R(! C5%! (&1! A(#1%)()1! A$5#! )$1#(! B15,(! ,(! #B2(A1%$)! 29(&1! C5(! 7+! A#%&(! ,(! 2$)&2%()2(! A$7%1%C5(!

2+1+7D&B(! A+#! 7(! 2$)87%1! +7*B#%()! 2$)&1%15(! 5)! A+#+'E1#(! ,5! 2+,#(! ,9%)1(#A#B1+1%$)! A$5#! )$&!

A+#1%2%A+)1&/!R(11(!A#%&(!,(!2$)&2%()2(!A$7%1%C5(!'(1!7+!1+67(!@!-!

G5)!A$&%1%$))('()1!S%&G@GS%&!,(!79+#'B(s!$)!(&1!8+S$#+67(!@!79+#'B(!$5!$)!(&1!+)1%'%7%1+#%&1(/!

G5)(!A#%&(!,(!2$)&2%()2(!&5#!79a%&1$%#(!)+1%$)+7(s!7+!c#+)2(!2$''(!('A%#(!2$7$)%+7!(1!2$''(!A+D&!

$225AB!C5(7C5(&!+))B(&!A75&!1q1/!

!

H+)&!7(!A#B&()1!23+A%1#(>!)$5&!)$5&!,('+),$)&!,$)2!-!@!C5(7&!A$%)1&!7+!X5(##(!,9P7*B#%(!+!%),5%1!

2(#1+%)(&!+AA#$23(&!,(!7(215#(!,(S+)1!,(&!8%7'&!'$)1#+)1!,(&!'%7%1+%#(&!$5!(4A$&+)1!,(&!()K(54!,(!

*5(##(!y!W+%&!+S+)1!,(!,B1+%77(#!)$&!2$)&1+1+1%$)&>!8+%&$)&!,9+6$#,!5)!6#(8!#+AA(7!3%&1$#%C5(/!

!

."#$@2::'3$)>&;'J;*'3$+'$32$_*'(('$+Q^3?5(4'$=*'$'&$65;(>:>3'$

!

`B8B#$)&!@!7+!&D)13E&(!C59+!(88(215B(!793%&1$#%()!R3+#7(&G`$6(#1!P*(#$)!A$5#!#+AA(7(#!79BS$751%$)!

,(!79$A%)%$)!,(!7+!A$A57+1%$)!()!'B1#$A$7(!S%&G@GS%&!,(&!BSE)('()1&!,9P7*B#%(/!P*(#$)!+!2$'A%7B!

7(&!#B&571+1&!,(!A75&%(5#&!&$),+*(&!,9$A%)%$)!,(!79BA$C5(!A$5#!,#(&&(#!5)(!23#$)$7$*%(!,(!2(!C5(!

A()&+%()1!7(&!WB1#$A$7%1+%)&/!e+!23#$)$7$*%(!&(!S$57+%1!+%)&%!5)!2$)1#(A$%)1!,5!#B2%1!#+2$)1B!A+#!7(&!

'B,%+&!(1!,(!793%&1$#%$*#+A3%(!A+#!7+!S$%4!,(&!,%#%*(+)1&/!0$5&!#(A#()$)&!%2%!7(&!K+7$)&!%'A$#1+)1&!

C5%!8$5#)%#$)1!+5!7(21(5#!5)!2+,#(!2$)1(415(7/!!

!

F(!A#('%(#!K+7$)!C5%!)$5&!%)1B#(&&(!(&1!7(!'$'()1!$w!7+!A$A57+1%$)!+6+),$))(!&$)!%),%88B#()2(!

,(&!&$57ES('()1&!&5#S()5&!,(!79+51#(!2q1B!,(!7+!WB,%1(##+)B(/!P*(#$)!2$)8%#'(>!+S(2!23%88#(&!,(!

&$),+*(! @! 79+AA5%>! C59()! +S#%7! .;<?>! h!7+! A#%&(! ,(! 2$)&2%()2(! ,(! 7+! *#+S%1B! ,(&! BSE)('()1&!



!

! %&)!

,9P7*B#%(!(&1!()8%)!#B+7%&B(/!\77(!(&1!7%B(>!&+)&!)57!,$51(>!+5!#+AA(7!,(&!,%&A$)%67(&>!,B2%,B!7(!..!

+S#%7/!i#!!

!

F(! A#$A$&! A#%)2%A+7! ,9P*(#$)! (&1! C5(! 7+! A$A57+1%$)! B1+%1! ,BK@! '+K$#%1+%#('()1! 8+S$#+67(! @!

79%),BA(),+)2(!,(!79P7*B#%(!+S+)1!.;<b/!e$)!+)+7D&(!,(&!'571%A7(&!&$),+*(&!(88(215B&!7(!7$)*!,(&!

+))B(&!75%!A(#'(1!,(!2$)&1+1(#!,(&!$&2%77+1%$)&!(1!,(&!,%S%&%$)&!A#$8$),(&>!'+%&!%7!2$)2751!A+#!2(!

C59%7!+AA(77(!h!7+!#B&%*)+1%$)!A#B&$'A1%S(!,(&!c#+)[+%&!i/!R(11(!2$)275&%$)!(&1!,B2#%1(!2$''(!&5%1!-!

<&1$2);8+,H#$'#$1M2,-8+*&)=#$'#$1M#)b#7$#*$'#$1&$'H*#+,2)&*28)$'#$1M&+,H#$=8,,#$'#$1&$

@818)*H$'#3$F7+8-H#)3$'MS15H+2#A$ 1M8-2)28)$ ;+&)r&23#$#3*$&11H#$I2#)*l*$-173$ 182)$#)=8+#]$

S18+3$O7#$+2#)$)MH*&2*$b87H$37+$1#$-1&)$-3(="81852O7#$#*$,212*&2+#A$1#$-7I12=$;+&)r&23$s$-#7*V

Y*+#A$'2+&V*V8)A$3873$1M2);17#)=#$'#$1M2337#$'#$1&$57#++#$'M\)'8="2)#$#*$'#3$2)'H-#)'&)=#3$

=8)3#)*2#3$&7$<&+8=$#*$Q$ 1&$!7)232#$s$3#$+H325)&2*$#)$._yz$Q$@82+$ 1MS15H+2#$8I*#)2+$38)$

&7*8)8,2#A$32)8)$#)=8+#$38)$2)'H-#)'&)=#$/!

!

PK$51$)&!5)!2$)&1+1!&(2$),+%#(!,9P*(#$)!C5%!(&1!A(#1%)()1!A$5#!)$1#(!B15,(/!!r!A+#1%#!,(!&$),+*(&!

,%&A$)%67(&>!793%&1$#%()!)$1(!C59+5!,B651!,(!.;<;>!7(&!c#+)[+%&!2$''()2()1!@!K5*(#!79+#'B(!2$''(!

h!()S+3%&&+)1(!i/!h!NMf!,(&!c#+)[+%&!:(1!<Mf!,(&!3$''(&=!2$)1#(!MNf!1#$5S()1!C5(!79+#'B(!+!

1(),+)2(! @! ,BA+&&(#! 7(! 2+,#(! ,(! &(&! 8$)21%$)&! )$#'+7(&! (1! ?<f! ,(&! c#+)[+%&! +D+)1! #([5! 5)(!

%)&1#521%$)!&5AB#%(5#(!&$)1!,(!2(1!+S%&/!i%!!

!

R(&!2$)&1+1&!,9P*(#$)!&$)1!A$5#!)$5&!,(&!A$%)1&!,(!#(AE#(!23#$)$7$*%C5(&!,95)(!AB#%$,(!,5#+)1!

7+C5(77(!c#+)2(!+!,BA7$DB!()!P7*B#%(!,(54!'%77%$)&!,(!'%7%1+%#(&! 1$51(&!2+1B*$#%(&!2$)8$),5(&/!

g(+)GR3+#7(&! g+588#(1! B2#%1!-! h!t! A+#! ,(&! 23('%)&! ,(! 1#+S(#&(>! 29(&1! 6%()! 1$51(! 7+! K(5)(&&(!

'$6%7%&+67(!C5%>!&$5&!,(&!&1+151&!(1!,(&!1('A&!,%S(#&>!+!B1B!()S$DB(!()!P7*B#%(/!_)1!A5!D!B23+AA(#!

C5(7C5(&!;213$ 'M&+="#@YO7#3>! 7(&! +88(21B&! A$5#! 1$51(! 7+! ,5#B(! ,5! &(#S%2(! ()! 'B1#$A$7(! $5! ()!

P77('+*)(!(1!()!P51#%23(t!i&!

!
!%JB+$")3%^%QR"72)2")%6$')n'24+%H%,$'8+$4%&+4%4")9'B+4%b%9')4%M4364"'%,)e,$14"-\2$10&$%4"-\&60%4G54%3%)"%M]T3%M+%
,$2/+4,$+%TUZV3%77?%MXV0MYX?%-+7$24%9')4%c+')0!2+$$+%-2"#A%E92$2B:%7'$F3%>,"<64%%4"-\!+*P%$4"40"+41"9%,)e,$13%7?%MZ?%
"%WF$-3%7?OT?%
#%WF$-T%7?]O?%
$%c'#66$+,3%H41"2&5541"40"-41"'45541"4)"*64%%4"-\!+*P%$43%7?%ONN?%



!

! %&*!

R(! &$)1! 8%)+7('()1! .! .J;! <MI! +AA(7B&'! C5%! $)1! B1B! ()S$DB&! ()! P7*B#%(! &+)&! C59%7&! +%()1! (5!

)B2(&&+%#('()1! 5)(! S$2+1%$)! '%7%1+%#(>! +54C5(7&! &9+K$51()1! ,(&! 2()1+%)(&! ,(! '%77%(#&! ,9+51#(&!

3$''(&!C5%!$)1!B1B!'()+2B&!A+#!79+AA(7/!!

!

."-$%&'$:>32(4,2;4>&$+'$3Q>:4&4>&$,*($3Q2(65'$
!

0$5&!+S$)&!S5!@! 7+! &(21%$)!</<!C5(! 79%)8%#'%E#(!'%7%1+%#(!X()(S%ES(!,(!X+7+#,!+! &588%&+''()1!

'+#C5B!79(&A#%1!,9+5!'$%)&!C5+1#(!,(!)$&!A+#1%2%A+)1&!()!.;<N!A$5#!C59%7&!)$5&!79+%()1!'()1%$))B(/!!

g+2C5(7%)(!W+#1%)!:)B(!()!.;I?=>!C5%!(&1!%&&5(!,95)(!8+'%77(!2$'A1+)1!,(&!e+%)1G2D#%()&>!+!'Q'(!

&$)*B!,(S()%#!%)8%#'%E#(!'%7%1+%#(/!

!

"$5K$5#&! (&1G%7! C59()!.;<<>! 7(&! BSE)('()1&! ()!P7*B#%(! 8$#2()1! 7(!*$5S(#)('()1! @!A#$7$)*(#! 7(!

&(#S%2(!'%7%1+%#(!$67%*+1$%#(!C5%!A+&&(!+%)&%!,(!.b!'$%&!@!MN!'$%&/!L+#!7+!&5%1(>!,(&!&(#S%2(&!C5%!

+11(%*)()1!IO!'$%&!&$)1!%'A$&B&!@!2(#1+%)(&!27+&&(&/!F(!&(#S%2(!'%7%1+%#(!A#$7$)*B!,+)&!7(!2$)1(41(!

,95)(!*5(##(!()!2$5#&!S+!8$#2B'()1!A$5&&(#!7(&!3$''(&!@!&(!A$&%1%$))(#!,(!'+)%E#(!A75&!1#+)23B(!

&5#!79%)&1%151%$)!,(!79+#'B(/!R(!C5(!)$5&!#('+#C5$)&!A75&!A#B2%&B'()1!,+)&!)$1#(!B23+)1%77$)!29(&1!

5)(!&$#1(!,9%'A$&&%6%7%1B!,9Q1#(!%),%88B#()1!()S(#&!79+#'B(s!2$''(!&%!1$51(!5)(!*B)B#+1%$)!&(!,%S%&(!

()! ,(54! 2+'A&! )(1&s! $)! (&1! +,'%#+1%8! :$5! ,5! '$%)&! #(&A(215(54=! ,(! 79+#'B(>! $5! $)! (&1!

+)1%'%7%1+#%&1(/!

!

_)!+!S5!@!7+!&(21%$)!</<!C5(!X5%77+5'(!"%&&$1!:)B!()!.;IN=!(1!c#(,!R$%88+#,!:)B!()!.;I<=!$)1!A$#1B!

5)!K5*('()1!&BSE#(!@!79B*+#,!,5!2$7$)(7!0%23$7&$)>!(1!2(>!()!K5&1%8%+)1!7(5#!A#%&(!,(!A$&%1%$)!A+#!

79BS$2+1%$)!,(! 7(5#!'+5S+%&(!(4AB#%()2(!()!P7*B#%(/!r!79%)S(#&(>!g(+)GR7+5,(!F$5&1+7+)!:)B!()!

.;IJ=! +'6%1%$))+%1! 5)(! 2+##%E#(! '%7%1+%#(>! (1! S$D+%1! ,+)&! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2! 5)(!

2$3B&%$)!()1#(!'%7%1+%#(&/!k5+)1!@!W%23(7!Z%6+#,!:)B!()!.;I.=>!%7!+!,%&&(#1B!&5#!79$6B%&&+)2(!+54!

$#,#(&!()!A5%&+)1!,+)&!&$)!(4AB#%()2(!+'6%S+7()1(!()!P7*B#%(/!

!

_51#(!7(&!3$''(&!C5%!$)1!B1B!+AA(7B&!()!P7*B#%(>!)$1#(!B23+)1%77$)!,$))(!@!S$%#!C5(!7(&!BSE)('()1&!

,9P7*B#%(!$)1!*B)B#B!5)!+)1%'%7%1+#%&'(!C5(!A75&%(5#&!A+#1%2%A+)1&>!A(5!%'A$#1(!2$''()1!%7&!$)1!

!
%%WF$-3%7?%]YZ?%



!

! %&+!

SB25!2(&!BSE)('()1&>!$)1!(4A#%'B!,9(54G'Q'(&!7$#&C5(!&(!&$)1!()23+%)B&!)$&!(41#+%1&!,(!8%7'&!

'$)1#+)1!,(&!'%7%1+%#(&/!]7!&(#+%1!A#$7%4(!,9(4A$&(#!%2%!1$5&!7(&!1B'$%*)+*(&!@!&+S(5#!+)1%'%7%1+#%&1(!

C5(!)$5&!+S$)&!#(25(%77%&s!#(1()$)&!&%'A7('()1!C5(!79()S$%!,9+AA(7B&!,5!2$)1%)*()1!()!P7*B#%(!+!

+22()15B!5)!#(K(1!,(!79+#'B(/!!

!

F(!1B'$%*)+*(!,(!H+)%(7!Z%^%()!:)B!()!.;NI=!,$))(!@!S$%#!C5(!79P7*B#%(!+##%S(!@!5)!'$'()1!&5#!

7+!7%*)(!,5!1('A&!$w!5)!A+2%8%&'(!&9%)&1+77+%1!1#E&!1q1!,+)&!7+!S%(!,(&!()8+)1&!)B&!,5#+)1!7+!H(54%E'(!

X5(##(/!H+)&!)$&!B23+)*(&!&5#!7+!H(54%E'(!X5(##(>!H+)%(7!)$5&!2$)8%(!C5(!&$)!&$5S()%#!7(!A75&!

'+#C5+)1!()!7%()!+S(2!I;GN<!(&1!2(75%!$w>!,+)&!&$)!()8+)2(>!&+!'E#(!#BAB1+%1!&$5S()1-!h!L$5#S5!

C59%7!)9D!+%1!A+&!7+!*5(##(/!i!H+)%(7!(4A7%C5(!-!

R9B1+%1!5)(!+)*$%&&(!A$5#!2(&!*()&!�!'$%!K9B1+%&!1#$A!A(1%1!�!C5%!+S+%()1!2$))5!7+!*5(##(>!

79_225A+1%$)!1$51!7(!'$%)&t!'+%&!+5&&%!7(&!6$'6+#,('()1&!x!W+!'E#(!,+S+%1!5)(-!&{5#!

C5%!B1+%1!@!Z#(&1!(1!C5%!&9B1+%1!#(1#$5SB(!@!A75&%(5#&!#(A#%&(&!&$5&!7(&!6$'6+#,('()1&t!\1!

2(! 27%'+1! ,(&! +))B(&! <O>! +S(2! 7(&! *5(##(&! ,(! R$#B(>! ,9]),$23%)(>! (1! 7(! #%&C5(!

,9('6#+&('()1>!7(!2$)87%1!()1#(!7+!`5&&%(///!7(!67$2!,(!79(&1!2$)1#(!7(!67$2!,(!79$5(&1t!"$51!

[+!+!2#BB!5)(!(&AE2(!,9+)*$%&&(!�!K(!)(!S+%&!A+&!,%#(!A&D23$&(!�!'+%&!,9+)*$%&&(!C5+),!

'Q'(!1#E&!A#$8$),(/!,.-!g(!&5%&!)B!A(),+)1!7+!*5(##(>!(1!(88(21%S('()1!1$51!2(!27%'+1![+!

S$5&!'+#C5(t[+!)$5&!'+#C5(/!,.-!r!79B2$7(>!%7!D!+S+%1!,(54!2+'+#+,(&!,$)1!7(!8#E#(!B1+%1!

@!H%Q)!Z%Q)!L35!7$#&!,(!7+!2351(/!H$)2![+>![+!)$5&!'+#C5(>!(1!A$5#!'+!A+#1>![+!'9+!(''()B!

@!,(&!A$&%1%$)&>!A75&!1+#,>!1#E&!1#E&!+)1%'%7%1+#%&1(&t(1!C5%!$)1!8+%1!C5(!K9+%!'$%)&!(5!()S%(!

,(!S$%#!,(&!8%7'&!&5#!7+!*5(##(/!

!

a+6%1+)1!@!2(!'$'()1G7@!H#+*5%*)+)>!H+)%(7!)$5&!+!1B'$%*)B!&$)!&$5S()%#!A#B*)+)1!,(!*+#[$)&!

5)!A(5!A75&!u*B&!C5(!75%!C5%!('6+#C5+%()1!,+)&!,(&!Y+*$)&!A$5#!&(!#(),#(!@!W+#&(%77(!A$5#!()&5%1(!

A#(),#(!5)!6+1(+5!C5%!1#+S(#&(#+!7+!WB,%1(##+)B(/!

!

r!79$AA$&B>!g(+)GF$5%&!P77('+)!:)B!()!.;IJ=!)$5&!1B'$%*)(!@!A#$A$&!,(!&$)!&(#S%2(!'%7%1+%#(!,(!

&(A1('6#(!.;<J!@!,B2('6#(!.;<;!()!,%&+)1-!

g(!)9+S+%&!A+&!,9$A%)%$)/!g9B1+%&!)(51#(/!g(!&+S+%&!C59%7!8+77+%1!+77(#!+7$#&!K(!&5%&!+77B/!e+)&!

+AA#B3()&%$)/!e+)&!#%()/!~t�!g(!)9B1+%&!A+&!$6K(21(5#!,(!2$)&2%()2(!)$)x!0$)/!g9B1+%&!+&&(^!

'%7%1+%#(!,9+%77(5#&/!g(!)9B1+%&!A+&!+)1%'%7%1+#%&1(/!g9B1+%&!'%7%1+%#(tg(!&5%&!'%7%1+%#(!$5%!x!e%!



!

! %&#!

K(!)9B1+%&!A+&!'%7%1+%#(>!K(!)9+5#+%&!A+&!B1B!)$''B!&(#*()1!3(%)!x!P7$#&!C5(!K(!)9B1+%&!A+&!

$67%*B/! ~t�! g(! #(&A(21(! 6(+52$5A! 79+#'B(/! _5%>! 'Q'(! '+%)1()+)1/! g(! &5%&! A$5#! 7(&!

'%7%1+%#(&/!L$5#!'$%>!7(&!'%7%1+%#(&!8$)1!7(5#!6$57$1>!29(&1!1$51!x!\1!%7&!)(!,$%S()1!A+&!+S$%#!

,9$A%)%$)!,9+%77(5#&/!

!

WQ'(!&%!g(+)GF$5%&!,%1!C59%7!)9+S+%1!A+&!,9$A%)%$)!&5#! 7(!2$)87%1>! %7!(4A#%'(!()!8+%1>!+S(2!,(!7+!

#(1()5(>!5)!#(A#$23(!C59%7!A$#1(!@!&(&!2$)2%1$D()&!C5%!$)1!,B)%*#B!79+#'B(/!X+6#%(7!F(6+%77D!:)B!()!

.;NO=!(1!&5#1$51!g(+)GR7+5,(!F$5&1+7+)!:)B!()!.;IJ!(1!,BK@!A#B&()1B!@!7+!&(21%$)!</N=!$)1!,(!7(5#!

A+#1!B1B!A75&!(4A7%2%1(&/!!X+6#%(7>!C5%!+!,(S+)2B!79+AA(7>!#(A#$23(!7+!8+%)B+)1%&(!,(!&(&!2+'+#+,(&!

+AA(7B&/!L$5#!75%>!7(!&(#S%2(!'%7%1+%#(!$88#+%1!@!A75&%(5#&!K(5)(&!&+)&!+S()%#!79$AA$#15)%1B!,(!&$#1%#!

,(!7(5#!h!67(,!i!A$5#!8+%#(!C5(7C5(!23$&(!,(!7(5#!S%(>!'+%&!%7&!)9$)1!A+&!(5!7+!6$))(!+11%15,(/!L$5#!

2(!C5%!(&1!,(!g(+)GR7+5,(>!%7!851!&2+),+7%&B!A+#!7(!'+)C5(!,(!A+1#%$1%&'(!B7B'()1+%#(!(1!,(!#(&A(21!

S%&G@GS%&!,(!79+#'B(!A+#!,(&!*()&!,(!&+!*B)B#+1%$)/!0$5&!(4A$&$)&!2%G,(&&$5&!7+!A#(&C5(!%)1B*#+7%1B!

,(! &$)! 1B'$%*)+*(! &5#!!"#$ 6+2'5#$ 8)$ *"#$ B2@#+$C9&2$s! 2+#! 2(! C5%! ,(S+%1! Q1#(! &$)! (4A7%2+1%$)!

A(#&$))(77(!,5!&522E&!,5!8%7'!#(S%()1!@!5)!1B'$%*)+*(!%)1%'(!,(!&$)!SB25!,5#+)1!2(11(!AB#%$,(!$w!

7+! A$A57+1%$)! B1+%1! ,%S%&B(! &5#! 79+#'B(/! \)! 8+%1>! A+#2(! C5(! g(+)GR7+5,(! 2+'A+%1! +S(2! 8$#1(!

2$)S%21%$)! ,+)&! 7(! 2+'A! 8+S$#+67(! @! 79+#'B(>! %7! )$5&! 7%S#(! ()! 8%)! ,(! 2$'A1(! 5)! 1B'$%*)+*(!

AB)B1#+)1! &5#! 7+! ,%S%&%$)!A#$8$),(!C5%! #B*)+%1! +5! &(%)!,(! 7+! A$A57+1%$)/!R9(&1! ,$)2! ()! #BA$)&(!

,%#(21(!@!)$1#(!C5(&1%$)!&5#!7(!&522E&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!C5(!g(+)GR7+5,(!,%1!-!

_)!B1+%1!1$5&!8#+AAB&!A+#!2(!C5%!&(!A+&&+%1!()!P7*B#%(/!F9+#'B(!B1+%1!1#E&!%'A$#1+)1(!@!2(11(!

BA$C5(G7@! ()! c#+)2(/! \)! A75&! $)! +! 6#$2+#,Bt! g(! '(! #+AA(77(! e(#S+)Ge23#(%6(#(! ,+)&!

%MFX-+#33>!%7!#+2$)1+%1!,(&!2$t,(&t!S#+%'()1!29B1+%1!,(&t!r!79BA$C5(>!%7!B1+%1!$88%2%(#!()!

P7*B#%(>!(1!%7!+S+%1!B2#%1!5)!6$5C5%))!C5%!'9+S+%1!&2+),+7%&B!xxx!~t�!g(!A()&(!C59%7!D!+S+%1!

5)(!5)%1B!)+1%$)+7(!C5%!2$''()[+%1!@!S+2%77(#>!(1!C5%!+!S+2%77B!+S(2!7(&!A#$67E'(&!,9P7*(#t!

\1!$)!B1+%1!1$5&!1$523B>!&+)&!A#(),#(!,(!A+#1%/!�+!#('5+%1!1$51!7(!'$),(/!H$)2!7(!8%7'!(&1!

A+&&B!@!2(!'$'()1G7@>!(1!C59(&1G2(!C59$)!S$%1!,+)&!7(!8%7'!y!V)(!*#$&&(!2$3B&%$)!()1#(!7(&!

*()&!A$5#!2$)&1#5%#(!C5(7C5(!23$&(!C5%!,(!1$51(!8+[$)!&(!2+&&+%1!7+!*5(57(!+A#E&/!~t�!g9+%!

,}!7(!S$%#!,(54!$5!1#$%&!8$%&/!g(!79+%!S5!5)(!8$%&!+S(2!,(&!+'%&t!g9B1+%&!+S(2!,(&!+'%&!,(!

79+B#$2756>!(1!$)!(&1!+77B!S$%#!()&('67(>!(1!8+%#(!5)!,%)(#!+A#E&/!~t�!g(!A()&(!C59@!2(11(!

!
&%c+')0c'*G#+4%K+$8')0K*5$+2C+$3%*"06")9',+#$%9+%>\(S=%411?%
'%>$4604),)0"4)"!+*P%$4"7#C&2:%+)%TUXZ%+,%7'$%&+G#+&%K+$8')0K*5$+2C+$%+4,%'**#4:%9R',,+2),+%'#%/"$'&%9+%&R'$/:+?%



!

! %&$!

BA$C5(G7@>! $)! +S+%1! 6(&$%)! ,(! A+1#%$1%&'(/! _)! +S+%1! 6(&$%)tZ(+52$5A! ,(! 23$&(&!

2$''()[+%()1!@!S+2%77(#!()!c#+)2(/!R9(&1!'$)!&()1%'()1!()!1$51!2+&/!\1!'$%!K9B1+%&!1#E&!

B'5/!F(!8%7'!'9+S+%1!A75t(1!P7(2!X5%))(&&!(&1!()!A75&!5)!8$#'%,+67(!+21(5#/!!F(&!+51#(&!

+5&&%t!F(&!,%&25&&%$)&!,+)&!7(!8%7'!'9$)1!5)!A(5!B23+AAB>!'+%&!K(!'(!&$5S%()&!C5(!29B1+%1!

,95)(!S%$7()2(!(41#Q'(/!\1!()!A+#1%257%(#t!+S(2!7(&!$88%2%(#&!K+A$)+%&>!(1!C5%!,(!1$51(!8+[$)!

+S+%()1!K$5B!7+!2+#1(!,(!7+!2$77+6$#+1%$)/!\1![+!)(!A7+%&+%1!A+&!@!1$51!7(!'$),(t!\)8%)>!'$%!

2(!C5%!'(!A7+%&+%1!29B1+%1!7(!1#+S+%7!,(!2$3B&%$)!()1#(!1$5&/!\1!79+#'B(!x!~t�!]7!8+51!,%#(!+5&&%!

C5(!7+!'5&%C5(!)9(&1!A+&!B1#+)*E#(!)$)!A75&/!F(!'$#2(+5!,5!>8)*$'#$1&$+2@2T+#$C9&2>!K(!79+%!

()1(),5!A(),+)1!1$51(!'+!S%(/!eD'6$7%C5('()1>!K(!'(!&5%&!&$5S()1!,('+),(#!2(!C5(![+!

A$5S+%1!&%*)%8%(#/!R$''(!K9+S+%&!,9+51#(!&$52%&>!K(!)9+%!A+&!+AA#$8$),%!7+!C5(&1%$)/!W+%&!7(!

&D'6$7%&'(!'9%)1B#(&&(!6(+52$5A/!H$)2>!&5#!7(!&()&>!&5#!7(!S(#6(>!&5#!7+!'5&%C5(>!&5#!7+!

A5%&&+)2(!,5!&$)>!7@!K(!'(!&5%&!,%1! -!C59(&1!C59%7!D!+S+%1!y!]7!D!+S+%1!5)!B7+)!*B)B#+7/!F+!

'5&%C5(!A$#1+%1!x!\1!7(&!*()&!+S+%()1!6(&$%)!,(!2(11(!'+#23(!()!2$''5)>!(12>!(12t!\1!29(&1!

A$5#![+!C5(![+!+!'+#23B/!\1!79+#'B(!B1+%1t!K9+77+%&!,%#(!()!+)*7+%&!-!7(!)#3*!x!t@!7+!6+&(!,5!

1#52!@!2(!'$'()1G7@/!o$5&!#(*+#,(^!@!79BA$C5(!()1#(!7(&!+##%SB(&!,(!,(!X+577(!(1!1$5&!7(&!

A#$67E'(&!,(!*$5S(#)('()1&>!(12t!A5%&!P7*(#>!A5%&!79P7*B#%(!8#+)[+%&(!(12t!_)!B1+%1!1#E&!

1#E&!&()&%67(!@!79+#'B(!@!2(!'$'()1G7@!()!c#+)2(/!~t�!]7!D!+S+%1!7(&!A$5#!(1!7(&!2$)1#(/!g(!

A()&(!()2$#(!@!e(#S+)Ge23#(%6(#t!W+%&!@!79BA$C5(>!K9+S+%&!B1B!&2+),+7%&B!x!]7!+S+%1!B2#%1!

2(!6$5C5%)!C5%!'9+S+%1!&2+),+7%&B!x!g9+%!,%1!-!F9+#'B(>!$)!)(!1$523(!A+&!x!~t�!]7!D!+S+%1!5)!

6(&$%)!x!R(!8%7'>!()!c#+)2(>!(&1!+##%SB!@!5)!'$'()1tK(!S$5&!,%&>!@!5)!'$'()1!27B>!A75&!$5!

'$%)&!2$)&2%(''()1!,9+%77(5#&!,(!7+!A+#1!,(&!*()&>!'+%&t!K(!'(!&$5S%()&!C59@!2(!'$'()1G

7@>! 'Q'(! '$%>! K(! '(! A$&+%&! 7+! C5(&1%$)! @! 2(! '$'()1G7@! &%! K(! 8+%&+%&! 5)(! 2+##%E#(!

'%7%1+%#(t,+)&!79+#'B(!,(!79+%#/!g9D!+S+%&!A()&B/!Z$)>!&%!K(!)9+S+%&!A+&!(5!5)!A#$67E'(!+5!

2{5#>! K(!&(#+%&!,(S()5!A%7$1(/! g9B1+%&! 1#E&! 1#E&!&()&%67(!@! 7+!)$1%$)!,93$))(5#!)+1%$)+7>!@!

79+#'B(/! g(! '9B1+%&! ,%1!-!&$5S()1! %7! D! +! ()2$#(! ,+)&! 79+#'B(! 6(+52$5A! ,(! #(&A(21!

35'+%)t6(+52$5A!,(!&()&%6%7%1B!@!7+!)+1%$)!8#+)[+%&(/!\1![+!+!2$''()2B!@!&(!,B*7%)*5(#!

+A#E&t+A#E&!79P7*B#%(!(1!1$51![+/!_)!+!S5!1$51!5)t!_)!+!(5tP7$#&![+>!K(!2$'A#(),&!1#E&!

6%()!C5(!7(&!*()&!)(!S$57+%()1!A+&!,(!S%$7()2(>!'+%&!,(!7@!@!1$51!2#+C5(#!2$''(![+!B1B!8+%1>!

29(&1! 5)(! 2+1+&1#$A3(! x! L$5#! '$%>! [+! B1B! 2+1+&1#$A3%C5(! x! L+#2(! C5(! C5+),! 'Q'(>! 7(!

&()1%'()1!)+1%$)+7!&(!8+%1!+51$5#!,(!79+#'B(>!(1!7+!A$7%1%C5(!+A#E&!x!F9+#'B(!#(&1(!7(!A$%)1!

8$#1!,95)(!)+1%$)!C5+),!'Q'(/!\1!K(!)9B1+%&!A+&!A#$'%7%1+%#(!,5!1$51!x!W+%&!7@>!$)!&9(&1!,%1!-!



!

! %"&!

W(#,(!x!R9(&1!C5$%![+!yx!PA#E&>!$)!+!S5!,(&!2$))(#%(&!()!c#+)2(!2$''(!+S(2!2(!C5%!&9(&1!

A+&&B! +S(2! 7+! *(),+#'(#%(! (1>! (12tF(&! *()&! &(!'(11()1! ()! *#ES(tW+%&! 2(! )9B1+%1! A+&!

A()&+67(!x!

!

Z%()!&}#>!%7!D!+!,+)&!2(!1B'$%*)+*(!,(!g(+)GR7+5,(!5)(!A+#1!,(!#(*+#,!#B1#$&A(21%8!C59%7!+!B1B!+'()B!

@!A$#1(#!()!#B+21%$)!@!)$1#(!C5(&1%$)!&5#!7(!8%7'/!"$51(8$%&>!7(&!#BAB1%1%$)&!(1!%)&%&1+)2(&!C5(!g(+)G

R7+5,(!A#$)$)2(!&$)1!#BSB7+1#%2(&!,(&!&()1%'()1&!(1!$A%)%$)&!C59%7!+!#B(77('()1!(5!@!79BA$C5(!$w!

%7! (&1! +77B! S$%#! 7(! 8%7'! @! ,(54! $5! 1#$%&! #(A#%&(&/! F+! #BA#$6+1%$)! ,(! g(+)GR7+5,(! @! 79(),#$%1! ,(&!

+)1%'%7%1+#%&1(&!(1!A75&!*B)B#+7('()1!&(&!$A%)%$)&!&5#!79+#'B(!&$)1!+)2#B(&!,%#(21('()1!+S(2!&(&!

&$5S()%#&!,5!8%7'/!:r!7+!,%88B#()2(!,(!2(#1+%)&!1B'$%*)+*(&!$w!7+!X5(##(!,9P7*B#%(!(&1!)$''B(!

,+S+)1+*(!2$''(!5)(!3DA$13E&(!B'%&(!&$5&!7+!A#(&&%$)!,(!)$1#(!C5(&1%$)/=!!

!

`BAB1$)&! C5(! 1$51(&! 7(&! A+#$7(&! 2%1B(&! 2%G3+51! $)1! B1B! (4A#%'B(&! @! 79%)%1%+1%S(! 'Q'(! ,(! )$&!

A+#1%2%A+)1&/!!0$5&!8+%&$)&!6%()!7+!,%&1%)21%$)!()1#(!79$A%)%$)!A$#1B(!&5#!79%)&1%151%$)!,(!79+#'B(!(1!

79$A%)%$)!A$7%1%C5(!&5#!79+51$,B1(#'%)+1%$)!,(!79P7*B#%(/!L$5#!)$1#(!13E&(>!2(!C5%!)$5&!%)1B#(&&(!(&1!

6%()!79$A%)%$)!&5#!79+#'B(!:&+)&!B*+#,!+5!8+%1!C59(77(!&9(&1!%)1#$,5%1(!,+)&!7+!S%(!,(!)$&!A+#1%2%A+)1&!

A+#!7(!6%+%&!,5!2$)87%1!+7*B#%()=/!\)!,9+51#(&!'$1&>!)$5&!+S$)&!6%()!A(#[5!,+)&!)$1#(!B23+)1%77$)!5)!

+)1%2$7$)%+7%&'(! *B)B#+7>! '+%&! 2(! )9(&1! A+&! 7(! &()1%'()1! +)1%2$7$)%+7%&1(! C5%! )$5&! %)1B#(&&(!

S#+%'()1/!R9(&1!A751q1! 7(! &()1%'()1!+)1%'%7%1+#%&1(!C5(!)$5&!,(S$)&! %&$7(#!23(^!)$&!A+#1%2%A+)1&!

:6%()! C5(! 2(1! +)1%'%7%1+#%&'(! A5%&&(! ,B2$57(#! ,(! 7(5#! +)1%2$7$)%+7%&'(=/! R+#! %7! &(! 1#$5S(!

BS%,(''()1!C5(7C5(&!A+#1%2%A+)1&!C5%!B1+%()1!8+S$#+67(&!@!79+51$,B1(#'%)+1%$)!1$51!()!+AA#B2%+)1!

79%)&1%151%$)!,(!79+#'B(/!

!

`+AA(7$)&!C5(!)$5&!+S$)&!#(2#51B!)$&!MM;!A+#1%2%A+)1&!&5#!7+!6+&(!,(!2#%1E#(&!7%B&!+54!(4AB#%()2(&!

,(!2%)B'+/!R9(&1!A+#!7(!3+&+#,!C5(!)$1#(!B23+)1%77$)!2$'A$#1(!MN!3$''(&!C5%!$)1!&(#S%!()!P7*B#%(/!

"$5K$5#&! (&1G%7! C5(! ,(! 2(&! MN>! &(57('()1! ,(54! $)1! +88%23B! 5)(! 2(#1+%)(! )(51#+7%1B! S%&G@GS%&! ,(!

79+#'B(>!,5!'$%)&!5)(!)(51#+7%1B!()!+AA+#()2(*/!F(&!MM!+51#(&!$)1!1$5&!+88%23B!+S(2!A75&!$5!'$%)&!

!
(%c+')0;&'#9+%;5'#/"),%E):%+)%TU]YF%+,%-"C+$,%g"#$'#9%E):%+)%TUOTF%$:7")9'2+),%H%)"4%G#+4,2")4%4#$%&+#$%+A7:$2+)*+%
+)%J&B:$2+%'8+*%#)+%4:$:)2,:%G#2%)+%4+%,$"#8'2,%7'4%*5+o%&+4%MM%'#,$+4%')*2+)4%9RJ&B:$2+?%=2+)%G#+%c+')0;&'#9+%'2,%
'4424,:%'#%/+#$,$+%9R#)%J&B:$2+)%7'$%4+4%*"&&SB#+43%2&%*")429S$+%4")%4+$82*+%/2&2,'2$+%*"//+%#)+%,'*5+%7'$%&'G#+&&+%2&%
6'&&'2,%7'44+$?%-"C+$,%'**+7,+%&+%9+8"2$%9#%4+$82*+%/2&2,'2$+%7'$*+%G#R2&%4+%4"#/+,%H%&R\,',%9+%9$"2,?%>&%$:7S,+%G#R2&%'%
4#$,"#,%:,:%*5')*+#A%9Rz,$+%'$$28:%+)%J&B:$2+%+)%6:8$2+$%TUVM3%4"2,%TX%I"#$4%'8'),%&+%*+44+o0&+%6+#%9")*%H%#)%/"/+),%
"w%&RJ$/:+%6$')n'24+%'8'2,%9:IH%B'B):%/2&2,'2$+/+),%



!

! %""!

,(! A$7%1(&&(! 5)! A$&%1%$))('()1! 8%)+7('()1! 1#+)23B! &5#! 79+#'B(! :C5(! 2(! &$%1! 8+S$#+67(! $5!

,B8+S$#+67(=/! e5#! 7(&! MM! 1B'$%*)+*(&! 1#+)23B&>! 29(&1! .N! C5%! &(! C5+7%8%(#+%()1! 2$''(!

+)1%'%7%1+#%&1(&/!!

!

]7!(&1!&5A(#875!,9(4A$&(#!1$5&!7(&!MM!1B'$%*)+*(&!1#+)23B&>!'+%&!$51#(!2(54!(4A$&B&!+5!,B651!,(!7+!

A#B&()1(!&(21%$)>!%7!(&1!%)1B#(&&+)1!,(!#(S()%#!&5#!7(!2+&!,(!Z#5)$!,(!W5#(1!:)B!()!.;IN=!C5%!+!B1B!

%)1#$,5%1!+5!23+A%1#(!?>!(1!,(!A#B&()1(#!2(75%!,(!X5D!Z$)A+&!:)B!()!.;M;=/!R(!&$)1!,(54!2+&!C5%!

%775&1#()1!2$''()1!79(4AB#%()2(!()!P7*B#%(!A(51!#+,%2+7%&(#!()!A75&!,(!A$7+#%&(#/!Z#5)$!,(!W5#(1>!

&(57! '%7%1+%#(! ,(! 2+##%E#(! ,(! )$1#(! B23+)1%77$)>! +! C5(7C5(! A(5! #()%B! &+! A#$8(&&%$)! &5%1(! @! &$)!

(4AB#%()2(!+7*B#%())(/!k5+)1!@!X5D>!%7!+!A+&&B!&+!S%(!,+)&!7+!*(),+#'(#%(!A$5#!8%)%#!+S(2!7(!*#+,(!

,(!*B)B#+7/!X5D!851!A%7$1(!,93B7%2$A1E#(!,(!*(),+#'(#%(!()!P7*B#%(!,(!.;<b!@!.;?M/!]7!&(!2$)&%,E#(!

2$''(!h!'$%1%B!'%7%1+%#(!(1!'$%1%B!2%S%7!i!()!&(!,%&1%)*5+)1!6%()!,(!2(!C59%7!+AA(77(!h!7(&!'%7%1+%#(&!

A5#&!i/!]7!2$)2751!-!h!F(!'%7%1+%#(!A5#!y![&$5A%#]!g(!)9B1+%&!A+&!1(77('()1!A$5#/!~t�!L+#2(!C5(!K9+S+%&!

5)!(&A#%1!2#%1%C5(/!i!

!

F9+)1%'%7%1+#%&'(!+11(%)1!+5&&%!7(&!8(''(&/!L+#!C5(7!23('%)!y!F(!2+&!,(!W$)%C5(!F(6$(58!:)B(!()!

.;I;=! (&1! 5)! (4('A7(/!X#+),(! 7(21#%2(>!W$)%C5(! 2$'A1+%1! A+#'%! &(&! 7(215#(&! ,(&! K$5#)+54! ,(!

*+523(/!\1!(77(!(&1!1$'6B(!&5#!%&$U7#3*28)$,(!a()#%!P77(*!,E&!&+!A567%2+1%$)/!_)!7(!&+%1>!2(!7%S#(!

2$)1#%65+!@!8+%#(!2$))+%1#(!+5!A567%2!7+!1$#15#(!A#+1%C5B(!A+#!79+#'B(!8#+)[+%&(!()!P7*B#%(/!F(!7%S#(!

851! S%1(! %)1(#,%1/! W$)%C5(! #+2$)1(! C59(77(! (1! &(&! +'%&! ,(! 7D2B(&! &9B1+%()1! A#$25#B! A75&%(5#&!

(4('A7+%#(&!,(!%&$U7#3*28)$+8%)!,(!h!#(S(),#(!&$5&!7(!'+)1(+5!@!,(&!A(#&$))(&!,(!2$)8%+)2(!i/!

W$)%C5(! (1! &$)! *#$5A(! ,9+'%&! $)1! ,$)2! A+#1%2%AB! @! 7+! ,%885&%$)! 27+),(&1%)(! ,5! 7%S#(! C5%! B1+%1!

2$)1('A$#+%)(!+5!#(1$5#!,(!,(!X+577(+/!H9+%77(5#&>!W$)%C5(!,%1!+S$%#!2+23B!,%4!(4('A7+%#(&!23(^!

(77(!h!+5!)(^!,(!~&�(&!A+#()1&!i!+S(2!C5%!(77(!+S+%1!(5!,(&!,%&A51(&!A$7%1%C5(&!&5#!7(!#+AA(7!,(!,(!

X+577(/!\77(!+!'+)%8(&1B!&5#!7(!6$57(S+#,!e+%)1GW%23(7!2$)1#(!,(!X+577(!A+#2(!C59(77(!)9+22(A1+%1!

A+&!C595)!'%7%1+%#(!A5%&&(!&9%)&1+77(#!@!79U7D&B(/!

!

!
)%1)%'#,$+%9+%)"4%7'$,2*27'),43%!52&277+%D'&B"#.',%E):%+)%TUOTF%)"#4%'%$'77"$,:%'8"2$%#)%'/2%7&#4%}B:%G#2%&R'%
+/C'$G#:%9')4%&'%9266#42")%*&')9+4,2)+%9+%>,"O6410$&)?%!52&277+%4R'I"#,+%H%)"4%)"/C$+#A%7'$,2*27'),4%G#2%"),%
29+),262:%&+4%:8S)+/+),4%9#%7$2),+/74%TUXY%*"//+%&+%9:*&+)*5+#$%9+%&+#$%7$24+%9+%*")4*2+)*+%7"&2,2G#+?%



!

! %"%!

L75&!1+#,!,+)&!79%)1(#S%(Y>!W$)%C5(!+!A5!#(1#+2(#!C59(77(!+!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&5#!

7(&!R3+'A&GU7D&B(&!()!.;<b!$5!.;<;/!\77(!+!A5!#(1#+2(#!2(11(!,+1(!A+#2(!C59(77(!+!7(!&$5S()%#!C59()!

1+)1!C5(!&5#S(%77+)1(!,+)&!5)!%)1(#)+1>!(77(!(1!&(&!2$77E*5(&!+S+%()1!3+6%15,(!,(!&%887(#!79+%#!,5!8%7'!

+S(2!7(&!B7ES(&!+5!'$'()1!,(&!&$#1%(&/!\1!W$)%C5(!2$)2751!C5(!7+!&$#1%(!+S(2!&(&!+'%&!+5!R%)B'+!

0$#'+),%(!+5!2$5#&!,(!7+C5(77(!%7&!$)1!S5!7(!8%7'!,$%1!Q1#(!7B*E#('()1!+)1B#%(5#(!@!&$)!('A7$%!,(!

&5#S(%77+)1(/!\1!+5K$5#,935%>!W$)%C5(!&%15(!+S(2!2(#1%15,(!C59(77(!+!$225AB!2(!A$&1(!,(!&5#S(%77+)1(!

@!79+))B(!,(!&(&!MO!+)&/!

!

e5%1(!@!2(11(!A#$'A1(!#(2$)&1#521%$)!23#$)$7$*%C5(!()1$5#+)1!7+!&$#1%(!,5!8%7'!*#u2(!@!&(&!&$5S()%#&!

()1$5#+)1!7+!'5&%C5(!,5!8%7'>!W$)%C5(!+!2(A(),+)1!B1B!%)2+A+67(!,(!&(!#+AA(7(#!,(!79%)1#%*5(/!L5%&>!

(77(!+!B1B!6#(,$5%77(!7$#&C5(!)$5&!75%!+S$)&!,('+),B!,(!A#$A$&(#!5)(!(4A7%2+1%$)!,5!&522E&!,5!8%7'!

&%!2(!)9(&1!,(!,%#(!C5(!7+!'5&%C5(!851!5)(!&2%(/!

!

L#B2%&$)&! %2%!5)(!#%*5(5#!'B13$,$7$*%C5(!C5%!+&&5#(!5)(!2#B,%6%7%1B!+54! %)8$#'+1%$)&!C5(!)$5&!

$61()$)&!A+#!79%)1(#S%(Y/!W$)%C5(!+!B1B!+'()B(!@!A+#7(#!,(!&+!A#%&(!,(!2$)&2%()2(!A$7%1%C5(!:&$)!

B'+)2%A+1%$)!2$''(!2%1$D())(!()*+*B(=!()!A#('%E#(!A+#1%(!,9%)1(#S%(Y/!L5%&>!,+)&!7+!,(54%E'(!

A+#1%(!,(!79%)1(#S%(Y>!W$)%C5(!+!(5!@!#(1#+2(#!7+!,+1(!,(!&$)!S%&%$))('()1!,(!!"#$6+2'5#$8)$*"#$

B2@#+$C9&2/!P51#('()1!,%1>!79%)1(#S%(Y!+!B1B!2$),5%1!,(!&$#1(!C5(!7(&!BSE)('()1&!,9P7*B#%(!$)1!B1B!

,%&251B&!@!5)!'$'()1!,%&1+)2B!,(!2(75%!2$)&+2#B!@!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!P%)&%>!()!A+#7+)1!

,5!8%7'!&BA+#B'()1!,(!&$)!SB25!,(&!BSE)('()1&!,9P7*B#%(>!)$5&!)$5&!&$''(&!+&&5#B!C5(!W$)%C5(!

)(!851!A+&!2$)1+'%)B(!7$#&C59(77(!+!(5!@!#BA$),#(!@!)$&!C5(&1%$)&/!]7!)(!8+77+%1!A+&!%),5%#(!,+)&!

79(&A#%1!,(!W$)%C5(!,(&!7%()&!,(!2+5&+7%1B!C59(77(!)9+!A+&!(88(215B&!A+#!(77(G'Q'(/!

!

\)!&$''(>!S#+%&('67+67('()1>!W$)%C5(!+!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!+5!A75&!1+#,!C5(7C5(&!

'$%&!+A#E&!+S$%#!A+#1%2%AB!@!7+!,%885&%$)!27+),(&1%)(!,(!%&$U7#3*28)A$(1!+A#E&!+S$%#!'+)%8(&1B!2$)1#(!

,(!X+577(/!R(A(),+)1>! &$)!+)1%'%7%1+#%&'(!A7(%)('()1! #(S(),%C5B!)9+!A+&!('AQ23B!C59(77(!&$%1!

+77B(!S$%#!5)! 8%7'!,(!*5(##(!+S(2! &$)!h!*#$5A(!,9+'%&!,5! 7D2B(!i/!o%&%67('()1>!,+)&! 7(! 2+&!,(!

W$)%C5(>!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!)(!851!C5(!79+22(&&$%#(!,95)(!+21%S%1B!()1#(!+'%&!&5#!7(&!

R3+'A&GU7D&B(&/!R(7+!(&1!2$3B#()1!+S(2!7(!8+%1!C5(!W$)%C5(!+!A5!#(1#+2(#!7+!,+1(!,(!2(11(!&$%#B(!

,(!2%)B'+!+5!0$#'+),%(>!'+%&!)(!&(!&$5S%()1!A75&!+5K$5#,935%!,(!79%)1#%*5(!,5!8%7'/!

!



!

! %"'!

V)(! +51#(! 8(''(! 1#E&! 1$523B(! A+#! 7+!X5(##(! ,9P7*B#%(! (&1!_,%7(!Z(&&$)! :)B(! ()! .;Ib=/!_,%7(!

#+2$)1(!C5(!&+!A#('%E#(!&()&%6%7%&+1%$)!#('$)1(!@!2(&!,(#)%(#&!1('A&!,+)&!&+!S%77(!)+1+7(!,5!a+S#(!

+S+)1!C59(77(!)(!'$)1(!@!L+#%&!()!.;<b/!P5!a+S#(>!,+)&!5)!*#$5A(!,9+21%$)!2+13$7%C5(>!5)!25#B!

+S+%1!'$)1#B!5)(!A3$1$!,95)!S%$7!2$77(21%8!A(#AB1#B!A+#!,(&!'%7%1+%#(&/!_,%7(!&(!&$5S%()1!-!h!t%7!D!

+S+%1!5)(!8(''(!+5!'%7%(5!A%&!7(!*#$5A(!,(!'%7%1+%#(&!+51$5#/!Z$)!6()!A$5#!'$%!'+%)1()+)1>!7+!

A3$1$!(&1!(41#Q'('()1!27+%#(!x!~t�!]7!&(!A+&&+%1!,(&!23$&(&!A+&!6%()!S$%7@!x!i!F$#&C59_,%7(!+##%S+!

@! L+#%&! A$5#! A$5#&5%S#(! &(&! B15,(&>! (77(! +! A+#1%2%AB! @! ,(! )$'6#(5&(&!'+)%8(&1+1%$)&! 2$)1#(! 7+!

A#B&()2(!8#+)[+%&(!()!P7*B#%(/!

!

L+#!5)(!#(23(#23(!@!1u1$)&!+S(2!_,%7(>!)$5&!+S$)&!A5!B1+67%#!C59(77(!+!S5!!"#$6+2'5#$8)$*"#$B2@#+$

C9&2$@!L+#%&!C5(7C5(!A+#1!()1#(!.;<b!(1!.;?I/!R(A(),+)1>!_,%7(!)(!&(!&$5S()+%1!A75&!,(!79%)1#%*5(/!

\77(!,%1!-!h!g(!A()&(!C5(!K(!79+%!S5!C5+),!%7!(&1!&$#1%/!W+%&!7(&!8%7'&!,(!*5(##(>!K(!)(!7(&!2$'A#(),&!

A+&!1#E&!6%()t!i!\77(!8%)%1!A+#!2$)275#(!C59(77(!(&1!+77B(!S$%#!7(!8%7'!&%'A7('()1!A+#2(!C5(!29B1+%1!

5)!*#+),!&522E&!C5%!B1+%1!@!79+88%23(/!e$)!+)1%'%7%1+#%&'(!)(!79+!,$)2!A+&!('AQ23B(!,9+77(#!S$%#!7(!

8%7'>!'+%&>!2$''(!W$)%C5(!F(6$(58>!(77(!)9+!#(1()5!C5(!7+!'5&%C5(/!!

!

`(S()$)&! &5#! 7(&! 2+&! $w! 7(! 2$)1(41(! &$2%$A$7%1%C5(! +! %'A+21B! 7+! #B2(A1%$)! ,(&! 8%7'&/! L75&!

A#B2%&B'()1>!)$5&!)$5&!2$)2()1#$)&!,+)&!7+!&(21%$)!&5%S+)1(!&5#!7(!#(1$5#!,(!,(!X+577(/!

!

!

."0$%&$(';>*($+*$:2,,5$
!

L$5#!L%(##(!F+6$#%(>!7(!#(1$5#!,5!*B)B#+7!,(!X+577(!()!'+%!.;<b!$5S#(!7+!,(54%E'(!AB#%$,(!$w!7+!

'B'$%#(! ,(! 7+! `B&%&1+)2(! +! B1B! ,$'%)+)1(! ,+)&! 79$A%)%$)! A567%C5(s! 7+! A#('%E#(! AB#%$,(! &(!

#B,5%&+)1!+54!h!,(54!$5!1#$%&!+))B(&!C5%!$)1!&5%S%!7+!F%6B#+1%$)!i#,/!

!

\)!2(!C5%! 1$523(! 7(! 2%)B'+>!a()#D!`$5&&$! B2#%1! ,+)&! &$)! &$5&G23+A%1#(!h!F(&! #B+21%S+1%$)&!,(!

.;<bG.;?M!i##!C5(!h!~7�+!`B&%&1+)2(!A#(),!�!C5%!&9()!B1$))(#+!�!,(&!2$57(5#&!A75&!7$),$)%())(&!

!
!*%Q'C"$2+3%>4"L2,*%$)"40"+4"34)$)3%7?%T]Y?%
!!%-"#44"3%>4"[7)-%&54"-4"?$827T"7?%MOX?%



!

! %"(!

$5!A75&!'%7%1+%#(&t!i#$!]7!D!&$57%*)(!7(!h!#(*+%)!,9%)&A%#+1%$)!i#%!23(^!7(&!A#$,521(5#&!(1!2%)B+&1(&>!

'+%&!)9(4+'%)(!A+&!S#+%'()1!7(&!23$&(&!()!,(3$#&!,(!7+!A#$,521%$)/!k59()!(&1G%7!,(!7+!#B2(A1%$)!

A+#! 7(! A567%2! y! F(! #(1$5#! ,5! *B)B#+7! ,(! X+577(! &5#! 7+! A7+2(! A567%C5(! +G1G%7! #+'()B! 23(^! )$&!

A+#1%2%A+)1&! 5)(! #B&5#*()2(! ,(! 7+! 'B'$%#(! ,(! I;GN<! y! F+! A#%&(! ,(! 2$)&2%()2(! A$7%1%C5(! C5(!

A75&%(5#&!,(!)$&!A+#1%2%A+)1&!$)1!#(2$))5!+S$%#!(5(!()!2$)&BC5()2(!,(&!BSE)('()1&!,9P7*B#%(!+G1G

(77(!A#$S$C5B!5)!#(*+#,!&5#!7(&!+))B(&!I;GN<!+5!A$%)1!,9%)2%1(#!@!S$%#!7(&!8%7'&!#(7+1+)1!2(&!+))B(&!

,(!*5(##(y!

!

\)!1$51!2+&>!7(&!BSE)('()1&!,(!'+%!.;<b!)(!&(!&$)1!A+&!%)2#5&1B&!,(!'+)%E#(!%),B7B6%7(!A$5#!1$5&!

)$&!A+#1%2%A+)1&/!r!7+!,%88B#()2(!,(!7+!X5(##(!,9P7*B#%(!:BSE)('()1!&5#!A75&%(5#&!+))B(&=!C5%!851!

&$5S()1!BS$C5B(!A+#!)$&!A+#1%2%A+)1&!&+)&!%)&1%*+1%$)!,(!)$1#(!A+#1>!7(!#(1$5#!,(!,(!X+577(!&5#!7+!

A7+2(!A567%C5(!@!A+#1%#!,(!'+%!.;<b!:BSE)('()1!A75&!A$)215(7=!)(!&('67(!A+&!+5&&%!+)2#B!,+)&!7+!

'B'$%#(! ,(! 1$51! 7(!'$),(/!`+AA(7$)&! C5(!A75&! ,(! 7+!'$%1%B! ,(! )$&! A+#1%2%A+)1&! )9+S+%()1! A+&!

()2$#(! 7(!,#$%1!,(!S$1(!()!.;<b/!P%)&%>!2(11(!A$#1%$)!A75&! K(5)(!,(!)$1#(!B23+)1%77$)!)9B1+%1!A+&!

()2$#(!%'A7%C5B(!A+#!7(!,(S$%#!,(!S$1(!C5%!A$5&&+%1!()!C5(7C5(!&$#1(!@!S%S#(!A75&!,%#(21('()1!7(&!

6$57(S(#&('()1&!A$7%1%C5(&!,(!2(11(!+))B(!23+#)%E#(/!

!

F(!A+&&B!,(!2(1!3$''(!,5!.b!K5%)!.;NO!(&1G%7!#(S()5!,+)&!79%'+*%)+%#(!,(!)$1#(!B23+)1%77$)!2$''(!

A$5##+%1!7+%&&(#!2#$%#(!5)(!2(#1+%)(!S%&%$)!,(!79a%&1$%#(!y!V)(!S(#&%$)!,+)&!7+C5(77(!7(!.b!K5%)!.;NO!

851!#+AA(7B!7$#&!,5!#B8B#(),5'!,5!Mb!&(A1('6#(!.;<b!&5#!7+!)$5S(77(!R$)&1%151%$)/!!F(&!2%1$D()&!

B1+%()1! +7$#&! +AA(7B&! @! 8+%#(! 2$)8%+)2(! ,(! )$5S(+5! @! 2(75%! C5%! +S+%1! &+5SB! 7+! `BA567%C5(! 5)(!

A#('%E#(!8$%&!.b!+)&!A75&!1q1/!

!

!
!"%WF$-Z%
!#%WF$-Z%



!

! %")!

!
(2B#$+%U?T%EJ$*528+4%9:7'$,+/+),'&+4%9+4%J$9+))+4F!

!

!

0$5&!+S$)&!,$)2!,('+),B!@!)$&!A+#1%2%A+)1&!&%!7(!A+&&B!,(!793$''(!,5!.b!K5%)!B1+%1!#(S()5!,+)&!

79%'+*%)+%#(!,(&!*()&/!0$5&! 7(5#!+S$)&!A$&B!5)(!C5(&1%$)!C5%! &(!,(S+%1!,9Q1#(!+&&(^! &%'A7(!+5!

#%&C5(! ,(! &23B'+1%&(#! @! $51#+)2(! 79()K(5/! F+! C5(&1%$)! %'A7%C5(! '+73(5#(5&('()1! 5)! #(*+#,!

#B1#$&A(21%8!:,$)2!&$-83*#+28+2=!C5%!#(A$&(!+5&&%!&5#! 7+!&$5S()+)2(!,(!SB25!&5#S()5!A#E&!,(!&%4!

,B2())%(&!,+)&!7(!A+&&B/!\77(!&(!7%1!2$''(!&5%1!-!F+!A75A+#1!,(&!8%7'&!~#(7+1+)1!I;GN<�!C5(!K(!S$5&!

+%!)$''B&!$5!'$)1#B&!&$)1!&$#1%&!()1#(!.;<b!(1!.;?M/!PS(^GS$5&!&$5S()%#!,95)(!#B&5#*()2(!,(!7+!

'B'$%#(! ,(! I;GN<! +S(2! 7(! #(1$5#! ,5! *B)B#+7! ,(! X+577(y! PS(^GS$5&! &$5S()%#! C5(>! A+#2(! C5(!

793$''(!,5!.b!K5%)!.;NO!B1+%1!#(S()5!&5#!7+!A7+2(!A567%C5(>!I;GN<!#(S()+%1!,+)&!7(&!2$)S(#&+1%$)&!

$5!,+)&!79+%#!,5!1('A&!y!\1!C59$)!+!(5!()S%(!,(!S$%#!7+!H(54%E'(!X5(##(!'$),%+7(!+5!2%)B'+!y!

!

F+!C5(&1%$)!(&1!,$)2!()!,(54!S$7(1&!-!.=!7(!#(1$5#!,(!,(!X+577(!C5%!#+'E)(!+S(2!75%!79a%&1$%#(!()1#(!

.;I;!(1!.;N<>!(1!M=!7+!#B&5#*()2(!,(!8%7'&!&5#!I;GN</!

!

PS(2!1$51(&!7(&!#B&(#S(&!C59%7!8+51!A$#1(#!@!2(11(!C5(&1%$)>!7+!#BA$)&(!2$5#1(!$5!*#$&&%E#(!C5(!)$5&!

+S$)&!$61()5(!23(^!7+!C5+&%G1$1+7%1B!,(&!A+#1%2%A+)1&!(&1!5)!h!)$)!i!C5%!&9+AA7%C5(!%'A7%2%1('()1!



!

! %"*!

+54!,(54!S$7(1&/!R(!h!)$)!i!(&1!&$5S()1!2+1B*$#%C5(!2$''(!79+!8$#'57B!L+57!R+#()2$!:)B!()!.;I.=!

()!&9(427+'+)1!-!h!R9(&1!7+!A#('%E#(!8$%&!C5(!K9()1(),&!2(!A+#+77E7(/!~t�!F@>!K(!)(!&5%&!A+&!,9+22$#,/!

0$)/!g(!)(!7(!&()&!A+&!,5!1$51/!g(!&5%&!)(1!7@!x!g(!)(!S$%&!A+&!7(!#+AA$#1!x!L(51GQ1#(!C5(!7(&!'(11(5#&G

()G&2E)(!D!$)1!A()&B>!'+%&!'$%!()!1+)1!C5(!&A(21+1(5#>!K(!)9+%!A+&!S5!7(!#+AA$#1/!i!!\1!2(7+!7$#&C5(!

7+!#BA$)&(!)9B1+%1!A+&!-!h!g9B1+%&!1#$A!K(5)(!A$5#!A(#2(S$%#!2(&!8%)(&&(&G7@!x!i!2$''(!79+!8$#'57B(!

L+57(11(!o+7+1!:)B(!()!.;NN=/!

!

H$)2>!A$5#!7+!A#(&C5(!1$1+7%1B!,(!)$&!A+#1%2%A+)1&>!'Q'(!&%!7(!*B)B#+7!,(!X+577(!B1+%1!5)(!8%*5#(!,(!

7+! H(54%E'(! X5(##(! '$),%+7(>! &$)! #(1$5#! )9+! A+&! #+'()B! I;GN<s! 79P7*B#%(! 2$)&1%15+%1! 5)(!

A#B$225A+1%$)! &588%&+''()1! %'A$#1+)1(! ()! (77(G'Q'(! +5! A$%)1! $w! (77(! &9(&1! %'A$&B(! ,+)&! 7(&!

(&A#%1&!()!BS+25+)1!I;GN</!!

!

R(11(!BS+25+1%$)!,5!A+&&B>!A751q1!C595)(!#B+21%S+1%$)>!&(!A(#[$%1!6%()!23(^!7(&!A+#1%2%A+)1&!+D+)1!

6+%*)B!,+)&!7(&!'%7%(54!@!*+523(!$5!+D+)1!(54G'Q'(&!+,3B#B!+54!%,B(&!,(!*+523(/!_)!+!S5!5)!

(4('A7(!+S(2!7(!2+&!,(!W$)%C5(!F(6$(58!C5%!+!(5!5)(!,%&A51(!+S(2!&(&!A+#()1&!&5#!7(!#(1$5#!,(!,(!

X+577(/!\77(!+!C5+7%8%B!&$)!AE#(!,(!h!&$2%+7%&1(!*()1%7!i!:&%*)%8%+)1!Q1#(!'$77('()1!@!*+523(=!C5%!

S$D+%1!C5(!,(!X+577(!A$5S+%1!#B1+67%#!79$#,#(!A+#2(!C59%7!+S+%1!A#$5SB!,+)&!7(!A+&&B/!e+)&!C59(77(!

+%1!,%1!1(415(77('()1>!%7!&9+SE#(!C5(!A$5#!(77(>!7(&!A#B$225A+1%$)&!C5%!A#BS+7+%()1!()!.;<b!#(85&+%()1!

7(&!'B#%1(&!+2C5%&!()!.;NO/!

!

R(!#(K(1!,(&!'B#%1(&!,5!A+&&B!+AA+#+%1!,+)&!A75&%(5#&!1B'$%*)+*(&>!,$)1!2(75%!,(!Z(#)+#,!H5+11%&!

:)B!()!.;NM=!C5%!+AA$#1(!5)!8+%1!A#B2%&/!R$''(!A75&%(5#&!,(!)$&!A+#1%2%A+)1&>!Z(#)+#,!B1+%1!()2$#(!

+5!7D2B(!()!.;<b/!Z(#)+#,!&(!&$5S%()1!C595)(!,(!&(&!A#$8(&&(5#&!+!,%1!@!7+!27+&&(!-!h!F+!`BA567%C5(!

(&1!'()+2B(!x!i!R(7+!A+#2(!C595)!'%7%1+%#(!&9+AA#Q1+%1!@!A#(),#(!7(!A$5S$%#/!R(1!()S%#$))('()1!

&2$7+%#(!+!2$),5%1!Z(#)+#,!@!'+)%8(&1(#/!!

!

R(#1(&>!793$&1%7%1B!()S(#&!,(!X+577(!B1+%1!&5#1$51!A#B&()1(!,+)&!7(!1B'$%*)+*(!,(&!A+#1%2%A+)1&!C5%!

6+%*)+%()1!,+)&!5)!'%7%(5!,(!*+523(!$5!,9(41#Q'(!*+523(>!'+%&!)$1#(!()C5Q1(!)$5&!+!1$51!,(!'Q'(!

,$))B!@!()1(),#(!A75&%(5#&!8$%&!h!2$5A!,9B1+1!i!(1!,(&!+)+7$*%(&!+S(2!7(!*B)B#+7!c#+)2$!()!\&A+*)(/!

r! ()! 2#$%#(! 2(&! 1B'$%*)+*(&>! %7! D! +S+%1! 5)! 8$#1! &()1%'()1! C5(! 7(&! S+7(5#&! #BA567%2+%)(&! B1+%()1!

'()+2B(&/!Z#(8>!7(!#(1$5#!,(!,(!X+577(!+!B1B!,+)&!2(#1+%)&!'%7%(54!1$51!7(!2$)1#+%#(!,95)!#+AA(7!,(!



!

! %"+!

I;GN</! F9+)1%'%7%1+#%&'(! ,B2$57+)1! ,5! 2$)87%1! +7*B#%()! #(),+%1! 7(&! *()&! 3$&1%7(&! @! 79%,B(! ,95)!

'%7%1+%#(!+5!A$5S$%#/!F(!8+%1!C5(!2(!'%7%1+%#(!+%1!#B1+67%!7+!7B*+7%1B!#BA567%2+%)(!()!+$}1!.;NN!B1+%1!

BS+25B!@!5)!A$%)1! 1(7!C5(!2(!'%7%1+%#(! %)2+#)+%1!A751q1!,B&$#'+%&!5)(!'()+2(!A$5#!2(11(!'Q'(!

`BA567%C5(/!

!

0(! )$5&! +11+#,$)&! A+&! A75&! &5#! 7+! A$7%1%C5(/! `(2()1#$)&G)$5&! &5#! 7(! 2%)B'+/! L()23$)&G)$5&!

'+%)1()+)1!&5#!5)!A+#1%2%A+)1!C5%>!75%>!+!2$)2#E1('()1!A(#[5!5)(!#B&5#*()2(!,(&!8%7'&!#()S$D+)1!@!

I;GN<!+S(2!7(!#(1$5#!,(!,(!X+577(/!W+#2!`+88#+D!:)B!()!.;Ib=>!,$)1!)$5&!+S$)&!,BK@!'()1%$))B!7+!

8$#1(!+77B*(+)2(!*+577%&1(>!+!,(!75%G'Q'(!BS$C5B!5)!#(1$5#!,(!8%7'&!&5#!7+!`B&%&1+)2(!+S+)1!'Q'(!

C5(!)$5&! +6$#,%$)&! 7(! #(1$5#! ,(! ,(!X+577(/!R9(&1! @! 7+! &5%1(! ,(! )$&! (41#+%1&! ()! 1#$%&%E'(!A+#1%(!

,9%)1(#S%(Y!C5(!W+#2!)$5&!+!#+2$)1B!,(!&+!A#$A#(!%)%1%+1%S(!-!

]7! D! +S+%1! ,(&! 8%7'&! &5#! 7+!`B&%&1+)2(! ()! A+*+%77(!x! \1! C5+),! ,(!X+577(! B1+%1! #(S()5! +5!

A$5S$%#>!%7!D!+S+%1!,(&!8%7'&!&5#!7+!̀ B&%&1+)2(!1$5&!7(&!&+'(,%&!x!!\1!+5!'$'()1!,(!79B7(21%$)>!

%7!D!+S+%1!,(&!8%7'&!,(!`B&%&1+)2(!1$5&!7(&!K$5#&!x!///!A$5#!S$1(#!,(!X+577(>!S$5&!2$'A#()(^!y!

e%>!$)!B1+%1!23+588B!x!R9B1+%()1!#(A+&&B&!()!6$527(!x!\1!+S+)1!7(&!B7(21%$)&>!29B1+%1!C5(!&5#!7+!

`B&%&1+)2(!x! P3! 6()! 29B1+%1! 1#E&! )(1! 3(%)!x! ! \1! 2$''(! K9B1+%&! *+577%&1(>! [+! '(! A7+%&+%1!

6(+52$5A/!F(&!2$''5)%&1(&!B1+%()1!85#%(54!x!

!

W+#2!)$5&!+!#+2$)1B!+S$%#!&(##B!7+!'+%)!,5!XB)B#+7!7(!.N!K+)S%(#!.;N<!7$#&C5(!2(!,(#)%(#!(&1!S()5!

,+)&!&+!S%77(>!0+)1(&>!A$5#!#('(11#(!+5!'+%#(!7+!2#$%4!,(!R$'A+*)$)!,(!7+!F%6B#+1%$)/!e$)!AE#(!

+S+%1! (''()B! 7+! 8+'%77(! &5#! 7(&! R$5#&! e+%)1GL%(##(! A$5#! +227+'(#! 7(! 23(8! ,5! *$5S(#)('()1!

A#$S%&$%#(/!W+#2!+S+%1!B1B!()2$5#+*B!A+#!&$)!AE#(!@!&9+AA#$23(#!,5!XB)B#+7!A$5#!75%!1(),#(!7+!'+%)/!

!

\)!,(3$#&!,(!W+#2!`+88#+D>!)$5&!)9+S$)&!#()2$)1#B!C595)(!&(57(!+51#(!A(#&$))(!+D+)1!&$5S()%#!

,95)(!2(#1+%)(!+6$),+)2(!,(!8%7'&!#(7+1+)1!I;GN<!+5! 1$5#)+)1!,(! 7+!,B2())%(!.;?O/!`$&(GW+#%(!

W$)1$D+!:)B(!()!.;NN=!&(!&$5S%()1!,9+S$%#!S5!E8+,&)'2#VE2H,#)$,+)&!7+!&+77(!,(!&$)!C5+#1%(#!@!

X+#23(&!@!5)(!AB#%$,(!$w!,(!)$'6#(54!8%7'&!#(7+1+)1!I;GN<!B1+%()1!A#$K(1B&/!\77(!&(!&$5S%()1!,(!

2(11(!AB#%$,(!2$''(!7(!'$'()1!23+#)%E#(!$w!(77(!&(!7+&&+%1!5)!A(5!,(!7+!A#$*#+''+1%$)!,(!2(11(!

&+77(!,(!C5+#1%(#!A$5#!&9%)1B#(&&(#!,+S+)1+*(!+54!{5S#(&!A#B&()1B(&!,+)&!&$)!2%)BG2756!@!79B2$7(/!

R(11(! +6$),+)2(! ,(&! 8%7'&! #(7+1+)1! I;GN<! C59(77(! &%15(! +51$5#! ,(! .;<;G?O! )9B1+%1! 1$51(8$%&! A+&!

+)2#B(!,+)&!&$)!(&A#%1!2$''(!5)!8+%1!2$)2$'%1+)1!+5!#(1$5#!,(!,(!X+577(/!!



!

! %"#!

!

]7!(&1!,$)2!,%88%2%7(!,(!2$)275#(!C59%7!D!+!(5!5)!()*$5('()1!*+577%&1(!+5!2%)B'+!,$)1!A+#7(!g$&(A3!

H+)%(7>!,5!'$%)&!()!,(3$#&!,(!W+#2!`+88#+D>!,9('67B(!1#E&!+,'%#+1%8!,5!XB)B#+7/!L$5#!2(!C5%!(&1!

,(!`$*(#!W+%77+2!:)B!()!.;I.=!,$)1!)$5&!+S$)&!A#B&()1B!@! 7+!&(21%$)!?/<!&+!*#+),(!+,'%#+1%$)!

A$5#!7(!XB)B#+7>!%7!)9+!A+&!&$5S()%#!,95)(!#B&5#*()2(!,(&!8%7'&!#(7+1+)1!I;GN</!`$*(#!)$5&!#BA$),!

C59@!2(11(!BA$C5(>!%7!1#+S+%77+%1!6(+52$5A!A$5#!&56S()%#!@!&+!8+'%77(/!

!

k5(!W+#2!`+88#+D!+%1!A(#[5!()!.;<b!7+!#(A#%&(!,(&!8%7'&!&5#!7+!`B&%&1+)2(!)9(&1!A+&!B1#+)*(#!+5!8+%1!

C5(! ,BK@! ,+)&! 79+A#E&G*5(##(>! %7! 2$5#+%1! S$%#! 7(&! 8%7'&! &5#! 7+! `B&%&1+)2(/! ]7! #+2$)1(!-h!_)! +77+%1!

&D&1B'+1%C5('()1!S$%#!7(&!8%7'&!C5%!*7$#%8%+%()1!7+!`B&%&1+)2(!-!%#$>T+#$*+&)O7211#>!%&$6&*&211#$'7$

+&21A$ %&$6&*&211#$ '#$ 1M#&7$ 187+'#t!~t�!_)!)9+S+%1! A+&! ()S%(! ,9+77(#! S$%#! ,(&! &+7$A(#%(&! ,(! 7+!

R$77+6$#+1%$)/!i!W+#2!(&1!,$)2!)$1#(!&(57!A+#1%2%A+)1!,$)1!7(&!&$5S()%#&!,(!2%)B'+!&(!2$)8$#'(#+%1!

@!2(11(!23#$)$7$*%(!,95)(!#B&5#*()2(!,(!7+!'B'$%#(!,(!7+!`B&%&1+)2(!+S(2!7(!#(1$5#!,(!,(!X+577(/!

\1!$)!A+#7(!6%()!%2%!,(!7+!'B'$%#(!,(!7+!`B&%&1+)2(!s!2(!C5%!(&1!#(S%()1!@!2(!C5(!a()#D!`$5&&$!

,B&%*)(!2$''(!5)(!AB#%$,(!,(!#(8$57('()1!,5!&D),#$'(!,(!o%23D/!

!

`+AA(7$)&!C5(!7+!C5(&1%$)!C5%!851!A$&B(!@!)$&!A+#1%2%A+)1&!)$''+%1!7+!#B&5#*()2(!,(!I;GN<!&+)&!

,%&1%)21%$)!,5!2+'A/!H(!7@>!)$5&!,B)$'6#$)&!1#$%&!WB1#$A$7%1+%)&!C5%!$)1!SB25!()!.;<b!5)(!8$#'(!

#B&5#*()2(!,(!7+!'B'$%#(!,(!I;GN<>!&+)&!1$51(8$%&!A(#2(S$%#!7+!#B&5#*()2(!,(&!8%7'&!#(7+1+)1!2(&!

+))B(&!,(!*5(##(/!

!

P7+%)!o+)&1(()!:)B!()!.;N<=!,$)1!)$5&!+S$)&!A#B&()1B!A75&!3+51!79+11+23('()1!8+'%7%+7(!@!79P7*B#%(!

8#+)[+%&(>!(&1!)$1#(!A#('%(#!A+#1%2%A+)1!C5%!+5#+%1!#BA$),5!A+#!h!$5%!i!@!)$1#(!C5(&1%$)!&5#!7(!#(1$5#!

,(!I;GN<!+S(2!7(!#(1$5#!,(!,(!X+577(/!\)!8+%1>!+S+)1!'Q'(!C5(!79%)1(#S%(Y!+##%Su1!@!2(!&5K(1>!P7+%)!

)$5&!+!#BSB7B!+S$%#!(5!@!A+#1%#!,(!.;<b!,(&!,%&25&&%$)&!8+'%7%+7(&!#+'()+)1!79+)1+*$)%&'(!()1#(!

LB1+%)!(1!,(!X+577(!@!79$#,#(!,5!K$5#/!

!

P7+%)! )$5&! #+2$)1(! C5(! &$)!AE#(! 2$'A1(!A+#'%! &(&! 8+%1&! ,9+#'(&! 7+! A$23(!,(!H5)m(#C5(! (1! 7(!

HB6+#C5('()1!,(!L#$S()2(!+5!&(%)!,(!79P#'B(!,(!7+!F%6B#+1%$)/!e$)!AE#(!+,3B#+%1!@!7+!13E&(!,5!

6$527%(#!(1!,5!*7+%S(!-!!



!

! %"$!

W$)!AE#(!'(!,%&+%1!-!'$%!K(!A()&+%&!C5(!29B1+%1!A+#8+%1s!C59%7!D!+S+%1!5)(!6$))(!#BA+#1%1%$)!

,(&!#q7(&>!5)!()!c#+)2(!A+#2(!C59%7!8+51!6%()!+S$%#!5)!%)1(#7$251(5#!S%&G@GS%&!,(&!P77('+),&!

&%)$)!2(!&(#+!5)!P77('+),x!H$)2>!%7!8+5,#+%1!5)!C5%!(&1!$67%*B!,(!2$'A$&(#>!(1!79+51#(!C5%!

~#(2$)&1#5%1!79+#'B(!@!A+#1%#!,(!F$),#(&�/!L(),+)1!7$)*1('A&>!%7!+!A()&B!C59@!7+!8%)!7(&!,(54!

&(!#(1#$5S(#+%()1!()!8+%1/!R3+25)!+D+)1!1()5!5)(!A$&%1%$)!,%88B#()1(!@!,(&!(),#$%1&!,%88B#()1&/!

\1!()!8+%1>!@!7+!8%)>![+!79+!+&&(^!,B[5!C5(t!(1!+A#E&!%7!)9+!A+&!+%'B!7+!8+[$)!*+577%&1(!,(!

&9+AA#$A#%(#!1$51(!7+!*7$%#(!C5$%x!]7!1#$5S+%1!C59(77(!B1+%1!1#E&!5&5#AB(/!

!

L75&!1+#,!,+)&!79%)1(#S%(Y>!P7+%)!+K$51(!-!

R9(&1!7(!#(1$5#!,(!H(!X+577(!C5%!+!#BS(%77B![+/!k5+),!,(!X+577(!(&1!#(S()5t(1!+A#E&!C5+),!

%7!+!B1B!#('%&!()!C5(&1%$)!A+#2(!C59%7!B1+%1!()!1#+%)!,9+6+),$))(#!79P7*B#%(!(1!(12>!'$)!AE#(!

(&1!#(S()5!&5#!79%,B(!C59%7!&(!8+%&+%1!,5!,(!X+577(!,+)&!793%&1$%#(!A#B2B,()1(/!H$)2!29(&1!7@!

C5(!2(&!23$&(&G7@!~%/(/!79+,3B&%$)!@!7+!13E&(!,5!*7+%S(!(1!,5!6$527%(#�!&$)1!#(S()5(&tW+%&!

'$)!AE#(!2$)2B,+%1!()2$#(!C5(!,(!X+577(!*+#,+%1!7(!'B#%1(!,9+S$%#!1#+S(&1%!()!S%21$%#(!5)(!

S#+%(!,B8+%1(/!

!

L#B2%&$)&!1$51!,(!&5%1(!C5(!&$)!AE#(!(1!&$)!*#+),!8#E#(!+AA5D+%()1!&588%&+''()1!79P7*B#%(!8#+)[+%&(!

A$5#!#(&1(#!8+S$#+67(!+54!C5+1#(!*B)B#+54!,5!A51&23!,(!.;?./!!

!

V)(!#B&5#*()2(!,5!,5(7!()1#(!LB1+%)!(1!,(!X+577(!&9(&1!A#$,5%1(!+5&&%!23(^!7(&!A+#()1&!,(!vS(&!

Z#+571!:)B!()!.;NO=/!!

R7+%#('()1>!'$)!AE#(!B1+%1!AB1+%)%&1(>!(1!'+!'E#(!*+577%&1(t!\)8%)>! %)2$)1(&1+67(>!'$)!

AE#(!B1+%1!AB1+%)%&1(/!]7!#(A#$23+%1t!%7!()!S$57+%1!@!,(!X+577(!,9+S$%#tL$5#!'$)!AE#(>!&+!

S%&%$)!,(&!23$&(&!B1+%1!C5(!,(!X+577(!+S+%1!2$),+')B!LB1+%)!@!'$#1/!R(!C5%!)9B1+%1!A+&!S#+%!

A5%&C5(! 29(&1! 5)! 1#%65)+7x! W+%&! ()8%)>! A$5#! '$)! AE#(>! 29B1+%1! ,(! X+577(! C5%! B1+%1!

#(&A$)&+67(/![t]!F(!'%7%(5!B1+%1!1#E&!2+13$7%C5(!23(^!'$%/!P7$#&!,$)2!(88(21%S('()1>!7(&!

23$&(&! ,(! 2(! A$%)1! ,(! S5(G7@>! 29B1+%1! C5+),! 'Q'(! 7+! ,#$%1(/! [t]! W+! 'E#(! B1+%1! A75&!

'$,B#B(>! 6(+52$5A! A75&! 8%)(! +5&&%/! \77(>! A+#! 2$)1#(>! (77(! B1+%1! 27+%#('()1! 27+%#('()1!

*+577%&1(/! ! [R(11(!$AA$&%1%$)! ()1#(!'(&!A+#()1&]>! K(! 79+%! &5(! +&&(^! 1+#,/!L#$6+67('()1! +5!

'$'()1![,5!#(1$5#]!+5!A$5S$%#!,(!,(!X+577(/![t]!\1!A5%&!7+!C5(&1%$)!,(!7+!X5(##(!,9P7*B#%(!

A5%&C5(t!@!2(!'$'()1G7@>!,(!X+577(!&9(&1!'%&!@!,$&! 1$51(! 7+!,#$%1(!(1! 79(41#Q'(!,#$%1(!



!

! %%&!

8#+)[+%&(!C5%!S$57+%()1!2$)&(#S(#![79P7*B#%(!8#+)[+%&(]/!_5%>!$5%>!K(!A()&(!C5(!29(&1![+!C5%!

@!#+S%S(#!1$51(!7+!C5(&1%$)!,(!LB1+%)/!

!

"+)1!,+)&!7(!2+&!,9P7+%)!C5(!,(!2(75%!,9vS(&>!7(!2$)1(41(!8+'%7%+7!A#Q1+%1!@!5)(!#B&5#*()2(!,(!I;G

N<!()!.;<b/!R3(^!P7+%)>!&$)!AE#(!+S+%1!,$)2!2$'6+115!()!.;NO!(1!.;NN>!(1!&$)!*#+),!8#E#(!&9B1+%1!

()*+*B!2$''(!A+#+2351%&1(!()!P7*B#%(/!F+!8+'%77(!B1+%1!A$5#!79P7*B#%(!8#+)[+%&(/!H+)&!2(!2$)1(41(>!

7(!#(1$5#!,(!X+577(!851!6%()!+225(%77%!,+)&!5)!A#('%(#!1('A&/!L5%&>!7(!#(S%#('()1!,(!,(!X+577(!&5#!

7(!&1+151!,(!79P7*B#%(!)(!A$5S+%1!C5(!#(&&+&&(#!7+!#+)2{5#!C5%!#('$)1+%1!@!.;NNGN</!F(!1B'$%*)+*(!

,9vS(&! #(A#(),! 7+! 23#$)$7$*%(! #+AA$#1B(! A+#! P7+%)s! ,9+6$#,! 7(! #(1$5#! ,(! X+577(! ()! .;<b! C5%!

#B23+588(!7(&!(&A#%1&>!A5%&!&$)!#(S%#('()1!&5#!7+!C5(&1%$)!+7*B#%())(!()!+S#%7!.;?.!C5%!#+S%S(!()!

C5(7C5(!&$#1(!7(!&$5S()%#!,(!LB1+%)/!

!

F(!1#$%&%E'(!A+#1%2%A+)1!C5%!+!A(#[5!5)!#(1$5#!,5!A+&&B!&+)&!B*+#,!+54!8%7'&!#(7+1+)1!I;GN<!)9(&1!

)57!+51#(!g(+)GW+#%(!aB1%(#!:)B!()!.;IJ=/!g(+)GW+#%(!+!75%!+5&&%!BS$C5B!A+#!75%G'Q'(!7(!#(1$5#!,(!

,(!X+577(!C59%7!&%15(!+S(2!K5&1(&&(!+5!'$%&!,(!'+%!.;<b/!g(+)GW+#%(!+!5)!&$5S()%#!S%8!,(!2(!'$%&!

,(!'+%!C5%!+!'+#C5B!A$5#!75%!5)(!)$5S(77(!8$%&!7+!S%21$%#(!,(!2(54!C5%!+S+%()1!23$%&%!7(!2+'A!,(!7+!

#B&%&1+)2(!A751q1!C5(!2(75%!,(!7+!2$77+6$#+1%$)/!F(!#(1$5#!,(!,(!X+577(!+54!+88+%#(&!79+!'+#C5B!A+#2(!

C5(!2(7+!&%*)%8%+%1!5)(!)$5S(77(!A#%&(!,(!A$5S$%#!,+)&!A75&%(5#&!2$523(&!,(!7+!&$2%B1B!A+#!2(54!C5%!

B1+%()1!,(&!+,S(#&+%#(&!A$7%1%C5(&!,(!&$)!AE#(!:'Q'(!&%!g(+)GW+#%(!)(!&('67(!A+&!75%G'Q'(!$AA$&B!

+5!27+)!*+577%&1(=/!

!

V)!+)1+*$)%&'(!LB1+%)!S&!,(!X+577(!+G1G%7!B1B!#+S%SB!+5A#E&!,(!)$&!&(A1!A+#1%2%A+)1&!C5%!B1+%()1!

,$'%2%7%B&!()!P7*B#%(!()!.;<by!R(11(!%)1(##$*+1%$)!A#(),!79+775#(!,95)(!C5(&1%$)!,%23$1$'%C5(!C5%!

&23B'+1%&(!@!$51#+)2(!7+!2$'A7(4%1B!(1!7+!,%S(#&%1B!,(&!&()1%'()1&!,(&!c#+)[+%&!,9P7*B#%(!()!K5%)!

.;<b/!\)!1$51!2+&>!7(&!,%&25&&%$)&!C5(!)$5&!+S$)&!$61()5(&!,(!)$&!A+#1%2%A+)1&!A%(,&G)$%#&!&$)1!

&588%&+''()1!2$'A7(4(&!A$5#!C5(!)$5&!)$5&!+6&1()$)&!,(!8+%#(!5)(!&D)13E&(!,(!2(&!&(A1!2+&!C5%!

,(!1$51(!8+[$)!)9B27+%#()1!A+&!)$1#(!B15,(!,(!#B2(A1%$)>!(1!2(7+!A+#2(!C5(!)$5&!)9D!1#$5S$)&!C595)!

&(57!A+#1%2%A+)1!+,,%1%$))(7!C5%!+!6%()!#(1()5!79%)1#%*5(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$-!`$*(#!

e5,#D!:)B!()!.;NO=/!H+)&!7+!&(21%$)!&5%S+)1(>!)$5&!+77$)&!(4+'%)(#!6#%ES('()1!79%)1(#A#B1+1%$)!,5!

8%7'!C59+!(88(215B!`$*(#!()!2$'A+#+%&$)!+S(2!7(&!7(215#(&!(88(215B(&!A+#!&(&!2$)2%1$D()&!A%(,&G



!

! %%"!

)$%#&! R3#%&1%+)! R$75'6%! :)B! ()! .;NM=! (1! W+#2(7! ZB)%23$5! :)B! ()! .;I.=! C5%! $)1! BS$C5B! 7+!

R$77+6$#+1%$)/!

!

L75&!*B)B#+7('()1>!7(&!%)1(#A#B1+1%$)&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$A+#!7(&!A+#1%2%A+)1&!+D+)1!

A(#[5! ()! K5%)! .;<b! 5)! #(1$5#! ,(! 79+)1+*$)%&'(! ,(! #B&%&1+)1&! S(#&5&! 2$77+6$#+1(5#&! 2$)&1%15()1!

79$6K(1!,(!7+!A#$23+%)(!&(21%$)/!

!

!

."1$%&'$3');*('$+'$!"#$%&'()#$*+$,"#$-'.#&$/01'$'&$)>&)>64;2&)'$2=')$3'$(';>*($+'$+'$
_2*33'$
!

_51#(! W+#2(7! ZB)%23$5>! R3#%&1%+)! R$75'6%! (1! g(+)GW+#%(! aB1%(#! ,$)1! )$5&! +S$)&! (4A$&B! +5!

23+A%1#(!<!7(5#!7(215#(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!7+!&(21%$)!;/N!(4A$&+%1!7(&!2+&!,(!W+#2!

`+88#+D>!P7+%)!o+)&1(()!(1!vS(&!Z#+571!C5%!$)1!23+25)!A(#[5!,95)(!'+)%E#(!$5!,95)(!+51#(!5)(!

#B&5#*()2(!,(!I;GN<!C5%!+22$'A+*)+%1!7(!#(1$5#!+5!A$5S$%#!,(!,(!X+577(/!

!

vS(&!)9+!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!C5(!1$51!#B2(''()1!@!7+!1B7BS%&%$)>!(1!2(7+>!&+)&!+S$%#!

B1B!'+#C5B/!H9+%77(5#&>!vS(&!#BAE1(!C59%7!)9(&1!A+&!+11%#B!A+#!7(!*()#(!,5!8%7'!,(!*5(##(/!k5+)1!@!

W+#2>!%7!+!S5!7(!8%7'!()!,B651!.;<b!2$''(!B1+67%!@!7+!&(21%$)!</</!W+#2!+!,$)2!(5!79(4AB#%()2(!,5!

8%7'!+S+)1!7(!#(1$5#!,(!,(!X+577(/!]7!+!7%S#B!5)!#B&5'B!C5(!)$5&!BS+75$)&!2$''(!6$)!:%7!2$)2E,(!

+S$%#!#(S5!7(!8%7'!@!7+!1B7BS%&%$)=/!!"$5K$5#&!(&1G%7!C5(!7(!#(&1(!,5!,%&2$5#&!,(!W+#2!&5#!7(!8%7'!(&1!

'%)2(!$5!+)$,%)/!W+#2!+!B1B!A751q1!,B&('A+#B!A$5#!7+!,%&&(#1+1%$)!(1!79(4A7%2+1%$)!,5!&522E&/!]7!

A(#[$%1!7+!2351(!,(!0%23$7&$)!2$''(!A751q1!S$7$)1+%#(!()!&(!K5&1%8%+)1!-!

g(!A()&(!C59%7!+!B1B!&$))B!A+#!7(!1%#!,(!6+^$$m+/!F@!%7!+!#B+7%&B!C59%7!+!8+%1!5)(!6Q1%&(/!\1!A%&!

%7! B1+%1! ()! 1#+%)! ,(! &(! ,%#%*(#! A$5#! +21%$))(#! 7(tA%&! %7! (&1! 1$'6B! ,+)&! 7(&! A$''(&>! (1!

3(5#(5&('()1!%7!(&1!1$'6B!&5#!7(!1#52t!W+%&!K(!A()&(!C59%7!+5#+%1!8+%1!A5%&C59%7!&(!,%#%*(+%1!

S(#&!7(!,B1$)+1(5#!&+23+)1!C59%7!+S+%1!8+%1!5)(!6Q1%&(!B)$#'(!C5$%!x!_)!&(!,('+),(!&9%7!S+!

7(! 8+%#(!$5!A+&! 7(! 8+%#(/!\1!A5%&!+A#E&>! %7!S+2%77(/!W+%&! %7! 1$'6(!,(&&5&!3(5#(5&('()1/! g(!

A()&(!C59%7!+S+%1!5)(!75(5#!A$5#!7(!8+%#(/!

!

L+#!2(11(!(4A7%2+1%$)>!W+#2!&(!2$'A$#1(!A+#8+%1('()1!2$''(!5)!7(21(5#�&A(21+1(5#!2$'AB1()1!(1!

2$$AB#+1%8! ,+)&! 7(! 2+,#(! )$#'+1%8/! L#(&C59@! 23+25)(! ,(! &(&! A3#+&(&>! 2$##(&A$),! 5)! A7+)! ,(! 7+!



!

! %%%!

&522(&&%$)!,(!A7+)&!C5%!+6$51%1!@!7+!2351(!,(!0%23$7&$)/!L75&!*B)B#+7('()1>!&5#!79()&('67(!,(!&$)!

,%&2$5#&! &5#! 7(! 8%7'>!W+#2!A$#1(!5)! #(*+#,!)(51#(! &5#!0%23$7&$)/!s! ()! +525)!'$'()1>!W+#2!)(!

&9+AA#$23(!,95)(!2$),+')+1%$)!)%!,95)(!,B8()&(!,(!0%23$7&$)/!_)!A$5##+%1!,%#(!C5(!W+#2!+!B1B!

6$)!A567%2!()!B1+)1!,B1+23B!,(&!,%7(''(&!,(!79a%&1$%#(!:C5%!2$))+%1#+!C5(7C5(&!&('+%)(&!A75&!1+#,!

,(&!&$56#(&+51&!C5(!W+#2!+!6%()!A(#[5&=/!!PK$51$)&!C5(!W+#2!B1+%1!&5#&%1+%#(>!(1!&$)!1B'$%*)+*(!

#BSE7(!C59%7!)9+!A+&!2#+%)1!,9Q1#(!()S$DB!()!P7*B#%(/!

!

\)!2(!C5%!2$)2(#)(!P7+%)!o+)&1(()>!,%&$)&!1$51!,9+6$#,!C59%7!+!(88(215B!5)!#B&5'B!h!(42(77()1!i!

,(!79%)1#%*5(/!P7+%)!A()&(!+S$%#!S5!7(!8%7'!,+)&!5)!2%)B'+!,(!C5+#1%(#!@!e+%)1GW+),B!$5!,+)&!..!!

+##$),%&&('()1!S(#&!.;?O/!r!7+!,%88B#()2(!,(!W+#2>!P7+%)!+!(5!79(4AB#%()2(!,5!8%7'!@!7+!&5%1(!,5!

#(1$5#!,(!,(!X+577(>!(1!'%(54!()2$#(>!+54!()S%#$)&!,5!#(S%#('()1!,(!,(!X+577(!&5#! 7+!C5(&1%$)!

+7*B#%())(/!!

!

P7+%)!+!(88(215B!5)!#B&5'B!C5(!)$5&!)$1$)&!2$''(!h!(42(77()1!i!)$1+''()1!A+#2(!C59%7!1#+%1(!,5!

6#+&!,(! 8(#!()1#(!0%23$7&$)!(1!e+%1$!C5%!,B2$57(!,5!)$)G#(&A(21!A+#!e+%1$!,(! 7+!R$)S()1%$)!,(!

X()ES(!+5!&5K(1!,(!7+!,%&1%)21%$)!()1#(!$88%2%(#&!(1!3$''(&!,(!1#$5A(/!H(!A75&>!P7+%)!+!+6$#,B!,+)&!

&$)!#B&5'B!79+'6%*5j1B!,(!7+!2351(!,(!0%23$7&$)!&5#!7(!,B1$)+1(5#/!F$#&C5(!)$5&!+S$)&!%)1(##$*B!

P7+%)!&5#!&$)!A$&%1%$))('()1!&5#!7+!2351(>!%7!)$5&!#BA$),!-!

g(!A()&(!C5(!K(!&5%&!6$)!A567%2!,5!#B+7%&+1(5#!C5%!+!S$575!C5(!7(!&A(21+1(5#!A+#1(!+S(2!2(11(!

C5(&1%$)>!,$)2!K(!&5%&!#(A+#1%!+S(2!7+!C5(&1%$)/![t]!_)!,%#+%1!C59%7!)(!S(51!A+&>!'+%&!29(&1!

5)!+21(!'+)C5B/!]7!)(!S(51!A+&!8+%#(!&+51(#!7(!A$)1>!'+%&!,+)&!2(&!,(#)%(#&!'$'()1&!,(!S%(>!

%7!8+%1!2(1!+21(!'+)C5B!,(!1$'6(#!C5+),!'Q'(!&5#!7(!,B1$)+1(5#/![t]!!g(!#(&1(!2+'AB!+5!

'%7%(5/!R9(&1!A$5#![+!C5(!K(!,%&!5)!+21(!'+)C5B>!29(&1G@G,%#(!()!2$)&2%()2(>!%7!)(!S$57+%1!

A+&!7(!8+%#(>!'+%&!5)(!S$%4!A75&!&$5#,(!()!75%t(1!8%)+7('()1!,+)&!7(!,(#)%(#!'$'()1!$w!%7!

&(!'+%1#%&(!()2$#(>!%7!&(!8+%1!6+&257(#!&5#!7(!,B1$)+1(5#/!g(!2#$%&!C5(!29(&1!5)!,%7(''(!C5%!

(&1! BS%,(''()1! S$575! A+#! 7(! #B+7%&+1(5#/! L$5#!'$%>! 29(&1! BS%,()1! C5(! [+! B1B! 2$)&1#5%1(!

2$''(![+!(1!C5(!S$%7@>!23+25)!A+#1!+S(2!&$)!%)1(#A#B1+1%$)/!W$%>!7+!'%())(!29(&1!C5(!K(!

#(&1(!+5!'%7%(5t!

!



!

! %%'!

"#E&! +#1%257B! 1$51! +5! 7$)*! ,(! 79%)1(#S%(Y>! P7+%)! +! 2(A(),+)1! (5! ,(! 7+! ,%88%2571B! @! A#$,5%#(! &+!

,%&&(#1+1%$)!(1!@!,$))(#!5)(!(4A7%2+1%$)!,5!&522E&!,5!8%7'/!o%&%67('()1!A#%&!+5!,BA$5#S5!A+#!7+!

,%&&(#1+1%$)>!P7+%)!+!#BA$),5!-!

P3![+!29(&1!A75&!,%88%2%7(/![F$)*!&%7()2(]!a5'>!$)!&(!,%1!29(&1!5)(!3%&1$%#(!,(!C5$%!y![F$)*!

&%7()2(]! L(51GQ1#(! C5(t! &%! K(! '(! A$&+%&! 7+! C5(&1%$)! 2$''(! [+/! g(! '(! ,%#+%&! C5(! [+!

#+2$)1(t!R$''()1!5)(!+S()15#(!35'+%)(>!5)!(4A7$%1!35'+%)!2$77(21%8!C5%!(&1!2(75%!,(!2(&!

A#%&$))%(#&!C5%>!,+)&!,(&!2$),%1%$)&!A+#1%257%E#(&>!#B+7%&()1!C5(7C5(!23$&(!,(!'(#S(%77(54!

2$'A1(! 1()5! ,(&! 2$),%1%$)&! (1! (12tc%)+7('()1>! 7(&! 7%()&! C5%! &(! 8$)1! @! 2(! '$'()1G7@!

,BA+&&()1!,(&!7%()&!C5%!&$)1!@!A#%$#%!,(!2+1B*$#%(!&5AB#%(5#(!C5%!&(#+%1!79+'$5#!,(!7+!A+1#%(!

(1!7(&!%)1B#Q1&!A#%'$#,%+54!,(!7+!A+1#%(t!c%)+7('()1!2(&!%)1B#Q1&!A#%'$#,%+54!&$)1!A+&&B&!

+5!,(54%E'(!A7+)!A+#!#+AA$#1!@!2$)&(#S(#!79{5S#(!2$77(21%S(!,(!2(!*#$5A(!35'+%)!C5$%x!

!

R(#1(&!+#1%257B(&!,95)(!6(77(!&D)1+4(>!2(&!C5(7C5(&!7%*)(&!,9P7+%)!)$5&!A+#+%&&()1!6+)+7(&!,+)&!7+!

A(#&A(21%S(!$w!P7+%)!+S+%1! 7%S#B!+5A+#+S+)1!5)! #B&5'B!#%23(!(1!,B1+%77B/!0$)!&(57('()1! %7!+!B1B!

,B&('A+#B!,+)&!5)!A#('%(#!1('A&>!'+%&!'Q'(!+A#E&!,(&!(88$#1&>!%7!)9(&1!A+#S()5!C59@!A#$,5%#(!5)(!

,%&&(#1+1%$)!A751q1!1#%S%+7(>!2$)1#+&1+)1!8$#1('()1!+S(2!7(!,%&2$5#&!1$5K$5#&!8$%&$))+)1!C59%7!+S+%1!

7%S#B!,(A5%&!7(!,B651!,(!79%)1(#S%(Y/!\)!(88(1>!P7+%)>!C5%!+!(5!5)(!2+##%E#(!,(!A3+#'+2%()!%),5&1#%(7>!

+!'+)%8(&1B!&+!*#+),(!25715#(!*B)B#+7(!,E&!)$&!A#('%(#&!+6$#,&/!\1!6%()!C59P7+%)!+%1!S5!7(!8%7'!

,5#+)1!7+!1#+)23(!,(!,(54!+)&!C59%7!+!C5+7%8%B(!,(!h!%)1()&(!i!+5!)%S(+5!,(!79()*+*('()1!A$7%1%C5(>!

(1!C5(!,5#+)1!2(11(!1#+)23(!&$)!AE#(!75%!+!%)1#$,5%1!7(!,5(7!A+&&B!()1#(!LB1+%)!(1!,(!X+577(>!P7+%)!

)9+!A+&!B1B!A$#1B!@!S$%#!,+)&!7(!8%7'!5)(!'B1+A3$#(!#()S$D+)1!+5!,%7(''(!8#+)[+%&!,(!.;NO!2$''(!

79$)1!S5!P))(!c+%S#(>!W+#2(7!ZB)%23$5>!R3#%&1%+)!R$75'6%!(1!g(+)GW+#%(!aB1%(#/!

!

R$''(!W+#2!`+88#+D>!P7+%)!+88%23(!5)(!)(51#+7%1B!@!79B*+#,!,(!0%23$7&$)/!H(!A75&>!P7+%)!+!(5!7+!

'Q'(!#B+21%$)!C5(!W+#2!`+88#+D!7$#&C5(!)$5&!79+S$)&!A$5&&B!@!1#$5S(#!5)(!(4A7%2+1%$)!,5!&522E&!

2$''(#2%+7!,5!8%7'/!]7!+!#B+*%!+S(2!7+!A3#+&(!-!h!o$5&!Q1(&!()!1#+%)!,(!'(!&5**B#(#!C5(![+!,(&!

#B'%)%&2()2(&! +S(2! 79]),$23%)(! y!i!R$''(! W+#2>! @! 2$5#1! ,9%,B(&>! P7+%)! &9(&1! #+6+115! &5#!

79]),$23%)(! ,95)(!'+)%E#(! C5%! 7+%&&(! 2#$%#(! C5(! &+! #BA$)&(! +! B1B! %),5%1(! A+#! 79%)&%&1+)2(! ,95)!

%)1(#S%(Y(5#!+54!$#%*%)(&!+&%+1%C5(&/!

!



!

! %%(!

Z%()!C59P7+%)!+%1!5)!AE#(!C5%!+!(5!,(!7+!&D'A+13%(!A$5#!LB1+%)>!(1!C5(!&+!8+'%77(!851!&588%&+''()1!

)+1%$)+7%&1(!A$5#!,B8(),#(!79P7*B#%(!8#+)[+%&(!'Q'(!7$#&!,5!L51&23!,(&!*B)B#+54!()!+S#%7!.;?.>!

P7+%)!&(!,%88B#()2%(!,(!R3#%&1%+)!R$75'6%/!R3(^!R3#%&1%+)>!7+!8%*5#(!,(!LB1+%)!+!1$5K$5#&!B1B!A#B&()1!

,+)&!&$)!()8+)2(!A+#!7(!AB1+%)%&'(!()1%(#!,(!&$)!*#+),GAE#(/!PS(2!P7+%)>!79(&&()1%(7!,5!,5(7!()1#(!

LB1+%)!(1!,(!X+577(!)9+##%S(!C59+A#E&!7(!#(1$5#!,(!2(!,(#)%(#>!(1!&%!.;<b!(1!.;<;!85#()1!h!%)1()&(&!i>!

2(7+!)(!&9(&1!A+&!%''%&2B!,+)&!&+!7(215#(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!]7!+5#+%1!,$)2!8+775!C5(!

7(&!K(5)(&!&A(21+1(5#&!&$%()1!6+%*)B&!,(A5%&!7$)*1('A&!,+)&!7(!,%7(''(!$AA$&+)1!7+!R$77+6$#+1%$)!

(1!7+!`B&%&1+)2(!A$5#!Q1#(!A$#1B&!@!7%#(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$2$''(!5)(!'B1+A3$#(!,(!2(!

,%7(''(/!

!

\)! ,(3$#&! ,(! R3#%&1%+)! R$75'6%>! )$5&! 2$'A1$)&! ,+)&! )$1#(! B23+)1%77$)! 5)! +51#(! A%(,G)$%#!

$5S(#1('()1!AB1+%)%&1(!(1!&9B1+)1!&$5S()5!,(!79%)1#%*5(!,5!8%7'/!`$*(#!e5,#D!:)B!()!.;NO!@!P7*(#=!

(&1!%&&5!,95)(!8+'%77(!C59%7!,B2#%1!2$''(!h!1#E&!A+1#%$1(!(1!'%7%1+#%&1(!i/!e$)!*#+),GAE#(!c#+)[$%&!

e5,#D!+!B1B!2+A%1+%)(!,9+21%S(>!+%,(G,(G2+'A!,5!*B)B#+7!FD+51(D#&!,5#+)1!7+!A+2%8%2+1%$)!,5!W+#$2>!

(1!()&5%1(!67(&&B!@!o(#,5)/!e$)!AE#(!g(+)!e5,#D!+!A+#1%2%AB!@!7+!6+1+%77(!,(!79P%7(11(>!()&5%1(!@!7+!

2+'A+*)(!,(!"5)%&%(!&$5&!7(!*B)B#+7!X%#+5,>!A$5#!8%)+7('()1!%)1B*#B!+S(2!&$)!$)27(!79P#'B(!,(!

7+!F%6B#+1%$)/!PA#E&!7+!7%6B#+1%$)!,(!7+!L#$S()2(>!&$)!AE#(!(1!&$)!$)27(!$)1!#('$)1B!K5&C59@!F%),+5!

()!P77('+*)(/!r!A+#1%#!.;NJ>!&$)!AE#(!+!B1B!7(!,(#)%(#!A#B&%,()1!,(!79V)%$)!,(&!^$5+S(&!,9P7*B#%(/!

F+!8+'%77(!e5,#D!(&1!#(&1B(!#(2$))+%&&+)1(!()S(#&!LB1+%)!)$1+''()1!A+#2(!C5(!79+#'%&1%2(!,(!.;NO!

+!&+5SB!79P7*B#%(!(1!2(!C5%!#(&1+%1!,(!79+#'B(!8#+)[+%&(/!`$*(#!#+2$)1(!-!

a(5#(5&('()1!C59%7!D!+!(5!79+#'%&1%2(x!L+#2(!C5(!&9%7!)9D!+!A+&!(5!79+#'%&1%2(!&%*)B(>!7(&!

P77('+),&!,(&2(),+%()1!K5&C59@!W+#&(%77(>!(1!BS()15(77('()1!%7&!+5#+%()1!A5!8+%#(!5)!&+51>!

(1!S()%#!()!P8#%C5(!,5!0$#,x!~R9(&1!2$''(![+!C5(!LB1+%)!+!&+5SB!7+!'$%1%B!,(!7+!c#+)2(/�!

o$%7@x!e%!LB1+%)!)9+S+%1!A+&! &%*)B!2(11(!+#'%&1%2(tC5%!)9B1+%1!A+&!5)(!2+A%157+1%$)! ~t�!

0$)>!7+!c#+)2(!)9+!A+&!,BA$&B!7(&!+#'(&/!H9+%77(5#&>!'$)!AE#(>!()!NO>!C5+),!%7&!$)1!8+%1!7(!

2$5A!,(!8(5!2$)1#(!7(&!P77('+),&>!%7&!B1+%()1!&5#!7+!8#$)1%E#(!+77('+),(t%7&!$)1!,$)2!8+%1!

5)(!#(1#+%1(!()!8+%&+)1!&+51(#! 1$5&!7(&!A$)1&!&5#! 7+!F$%#(>! %7&!&$)1!#(,(&2(),5&!2$''(![+!

K5&C59@!R+#2+&&$))(t!()&5%1(!R+&1(7)+5,+#D>! (1! +##%SB&! @!W+#&(%77(>! %7&! $)1! #('6+#C5B!

+S(2!+#'(&!(1!6+*+*(&>!(1!,$)2!%7&!)9$)1!A+&!B1B!8+%1&!A#%&$))%(#&/!]7&!&$)1!#()1#B&!()!P7*B#%(/!

!

!
!$%Q+%B:):$'&%d#C+$,%Q.'#,+.%9+82+),%/'$:*5'&%+)%TUMT?%



!

! %%)!

H(! &$)! ()8+)2(! 6(#2B(! A+#! 7(&! 8+%1&! ,9+#'(&! ,(! &(&! +&2(),+)1&>!`$*(#! &(! ,%1! AB1+%)%&1(! ,(A5%&!

1$5K$5#&/!\)!2(!C5%!2$)2(#)(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!%7!2#$%1!79+S$%#!S5!7$#&!,(!&(&!S+2+)2(&!

@! 0%2(! ()! K5%77(1! .;<b! ,+)&! 5)(! &+77(! h!&5#! 7(! 6$57(S+#,! o%21$#Ga5*$! A#E&! ,(! 79B*7%&(! e+%)1G

0%2$7+&!i#'/! ]7! )$5&! +! 7%S#B! 5)! #B&5'B! ,(! 79%)1#%*5(! ,(! C5(! )$5&! BS+75$)&! 2$''(! 1$51! K5&1(!

+22(A1+67(/!\1!&%!`$*(#!8%*5#(!A+#'%!7(&!MN!A+#1%2%A+)1&!+D+)1!+88%#'B!2$))+%1#(!L%(##(!Z$577(!+5!

'$'()1!,(!79(4A7$%1+1%$)!%)%1%+7(!,5!8%7'!:S$%#!&(21%$)!</I=>!%7!(&1!7(!&(57!,(!2(&!MN!@!)(!A+&!+S$%#!

BS$C5B!79B2#%S+%)!A+#!75%G'Q'(!,5#+)1!7+!,%&25&&%$)/!"$5K$5#&!(&1G%7!C5(!`$*(#!)9+!A+&!,5!1$51!S5!

7(!8%7'!2$''(!5)(!'B1+A3$#(!,(!7+!2$77+6$#+1%$)!$AB#B(!()!K5%)!.;NO!+8%)!,(!A#B&(#S(#!7(&!(88(21%8&!

K5&C5(G7@! BA+#*)B&/! 0B+)'$%)&>! @! 7+! &5%1(! ,(! )$1#(! ,%&25&&%$)>! %7! (&1! ,9+22$#,! C595)(! 1(77(!

%)1(#A#B1+1%$)!A(51!Q1#(!8+%1(/!P5!8%)+7>!7(!2+&!,(!`$*(#!,$))(!@!S$%#!C595)!8$#1!AB1+%)%&'(!8+'%7%+7!

)(!2$),5%1!A+&!)B2(&&+%#('()1!@!5)(!7(215#(!$#%()1B(!S(#&!2(11(!2$77+6$#+1%$)!h!()1#(!&$7,+1&>!+A#E&!

7+!7511(!(1!,+)&!793$))(5#>!A$5#!+11B)5(#!&$)!'+73(5#!i#(/!L+#!+%77(5#&>!)$5&!+S$)&!,('+),B!@!̀ $*(#!

&9%7!+S+%1!&$5S()%#!C5(!7(&!+))B(&!.;<b!@!.;?.!$)1!#+S%SB!7(!)$'!,(!LB1+%)!,+)&!7(&!2$)S(#&+1%$)&>!

%7!+!#BA$),5!A+#!7+!)B*+1%$)/!c%)+7('()1>!'Q'(!&%!`$*(#!(&1!1#E&!8#%+),!,(!8%7'&!3$77DY$$,%()&>!

)$1#(!B23+)*(!+S(2!75%!%),%C5(!C59%7!+6$#,(!2(&!8%7'&!2$''(!5)!%)&1+)1!,9BS+&%$)!A751q1!C595)(!

A$#1(!@!7+!#B87(4%$)/!

#

#

."V$F2$3');*('$+'$!"#$%&'()#$*+$,"#$-'.#&$/01'$:2($3',$2+64(2;47,$+'$3Q2(65'$
!

0$5&! +S$)&! ,B)$'6#B! .M! 3$''(&! C5%! $)1! +88%23B! 1(415(77('()1! 5)(! 2(#1+%)(! +,'%#+1%$)! A$5#!

79+#'B(!+5!2$5#&!,(!79()1#(1%()!:2(&!.M!)9%)275()1!A+&!Z#5)$!,(!W5#(1>!'%7%1+%#(!,(!'B1%(#!+D+)1!

#()%B!&+!2+##%E#(>!(1!X5D!Z$)A+&>!*(),+#'(!C5%!1%()1!@!&(!,%&&$2%(#!,(!79+#'B(!2$''(!(4A7%C5B!@!

7+!&(21%$)!;/M=/!r!2(&!.M!3$''(&!+,'%#+1%8&!,(!79+#'B(>!)$5&!+K$51$)&!W%23(7!Z%6+#,!:)B!()!.;I.=!

(1!L+57!R+#()2$!:)B!()!.;I.=!C5%!#(&A(21()1!79%)&1%151%$)!'%7%1+%#(!(1!&+!3%B#+#23%(!&+)&!+11(%),#(!5)!

)%S(+5!C59$)!A(51!C5+7%8%(#!,9+,'%#+1%8/!W%23(7!(1!L+57!&$)1!+'6%S+7()1&!&5#!7(5#!(4AB#%()2(!()!

P7*B#%(>!'+%&!)9+88%23()1!A+&!5)!,B&+S(5!,(! 79+#'B(/! ]7&!$)1! 1$5&!,(54!23$%&%!,(!,(S()%#! &$5&G

!
!%%;+%4+$'2,%8$'24+/C&'C&+/+),%&+%*2):/'%42,#:%'#%X3%C"#&+8'$9%e2*,"$0d#B"%G#2%+4,%'#I"#$9R5#2%&+%e'$2:,:4?%
!&%<"#4%$+7$+)")4% &H%9+#A%4+B/+),4%9#%924*"#$4%9+%!:,'2)%9#%TZ%I#2)%TUON%W%^%tI+%6'24%H% &'%($')*+% &+%9")%9+%/'%
7+$4"))+%7"#$%',,:)#+$%4")%/'&5+#$?%stu%c+%/+%4#24%'9$+44:%*+,,+%)#2,%H%&R'98+$4'2$+%7"#$%&#2%9+/')9+$%4R2&%+4,%7$z,%H%
$+*5+$*5+$%'8+*%/"23%+),$+%4"&9',43%'7$S4%&'%&#,,+%+,%9')4%&R5"))+#$3%&+4%/".+)4%9+%/+,,$+%#)%,+$/+%'#A%5"4,2&2,:4t%b%%
%



!

! %%*!

7%(51()+)1&>! (1! 7(5#! 1B'$%*)+*(! B1+%1! 1(%)1B! ,95)! #(&A(21! ,(&! 1#+,%1%$)&! (1! ,(! 7+! 3%B#+#23%(! ,+)&!

79+#'B(/!!

!

e%!7(&!.N!3$''(&!+,'%#+1%8&!$5!#(&A(215(54!,(!79+#'B(!)9$)1!A+&!1$5&!B1B!'+#C5B&!A+#!7(!8%7'>!

+525)!,9(54!)(! 79+! #(K(1B!S%$7(''()1/! ]7!D! +! &5#1$51!C5(! 79(&1%'(!A$5#! 79+#'B(!)9%'A7%C5(!A+&!

)B2(&&+%#('()1!C5(!7(!A+#1%2%A+)1!+,$A1(!5)!S(#,%21!A$&%1%8!@!79B*+#,!,(!0%23$7&$)/!\)!(88(1>!2%)C!

,(&! .N! 3$''(&! $)1! S5! 7+! 2351(! 2$''(! A751q1! +22%,()1(77(>! (1! 2$##B7+1%S('()1>! $)1! B'%&! 5)!

K5*('()1!A751q1!)B*+1%8!@!79(),#$%1!,(!0%23$7&$)/!W+%&!)$5&!#(1()$)&!A+#G,(&&5&!1$51!C59+525)!,(&!

.N! 3$''(&! )9+! A#$)$)2B! 5)(! 2$),+')+1%$)! &+)&! +AA(7! ,(! 0%23$7&$)>! (1! 2(7+! A+#2(! C5(! )$&!

&A(21+1(5#&!+,'%#+1%8&!,(! 79+#'B(!$)1!B1B!A75&!()27%)&!@!+)+7D&(#! 7(&!()K(54!'%7%1+%#(&!,+)&! 7(5#!

,%&&(#1+1%$)!&5#!7(!8%7'/!!

!

g+2C5(&!e+7$'$)!:)B!()!.;IN=>!C5%!+!,%1!Q1#(!+77B!S$%#!7(!8%7'!A+#2(!C59%7!+!h!5)(!+11%#+)2(!i!A$5#!

h!79(&A#%1!'%7%1+%#(!i>!+!A#$,5%1!5)!#B&5'B!,(!79%)1#%*5(!C5(!)$5&!+S$)&!BS+75B!2$''(!h!1#E&!6$)!i/!

]7!+!,%&&(#1B!2$''(!&5%1!-!!

t7+!,5+7%1B!()1#(!79$6K(21%8!%''B,%+1!(1!79$6K(21%8!&5AB#%(5#/!R(1!$88%2%(#!+)*7+%&!)(!S$%1!A+&!

C5(t!C59%7!7511(!&+)&!&9()!#(),#(!2$'A1(!2$)1#(!7+!7%6(#1B!(1!2$)1#(t\53>!75%>!%7!)(!S$%1!

C5(!7+!2$)&1#521%$)!,5!A$)1/!R9(&1!5)!A(5!K5&1('()1!5)(!2$)1(&1+1%$)!,(!79(&A#%1!'%7%1+%#(!

$w!$)!S$%1!79$6K(21%8!%''B,%+1!&+)&!S$%#!A75&!7$%)/!

g+2C5(&!+!S5!7+!2351(!2$''(!h!A751q1!+22%,()1(77(!i/!

!

X+6#%(7!F(6+%77D!:)B!()!.;NO!@!0(5%77DG&5#Ge(%)(=!+!,$)2!,(S+)2B!79+AA(7!A$5#!A+#1%#!()!P7*B#%(!

()!&(A1('6#(!.;<;>!(1!+!2$),+')B! 79+11%15,(!,(!8+%)B+)1!,(&!+AA(7B&!C59%7!+!2q1$DB&/! ]&&5!,95)!

'%7%(5!1#E&!+%&B!:&(&!A+#()1&!)9B1+%()1!A+&!2$)1#+%)1&!,(!1#+S+%77(#!A$5#!&56&%&1(#=>!X+6#%(7!,%1!+S$%#!

,(S+)2B!79+AA(7!()!A+#1%(!A$5#!2$)1(&1(#!&+!8+'%77(/!]7!&(!&$5S%()1!,9Q1#(!+77B!S$%#!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2$()!h!'+#&!$5!+S#%7!i!,(!h!79+))B(!,(![&$)]!6+2!i!,+)&!5)!2%)B'+!&5#!7(&!R3+'A&G

U7D&B(&!C5%!(&1!h!A751q1!&5#!7(!1#$11$%#!,(!,#$%1(!()!'$)1+)1!S(#&!79P#2!i/!X+6#%(7!,%1!+5&&%!1#E&!6%()!

&(!&$5S()%#!,5!#(1$5#!,(!,(!X+577(!,+)&!2(11(!+))B(!,(!&$)!6+22+7+5#B+1/!]7!+!(&&()1%(77('()1!#(1()5!

,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$-!h!79%)S(&1%&&('()1!,95)!$88%2%(#!,+)&!7(!1#+S+%7!C59%7!+22$'A7%1!i/!

X+6#%(7!+K$51(!-!h!F(!A(#&$))+*(!A#%)2%A+7!�!&%!K9+%!6$))(!'B'$%#(t!@!79BA$C5(!�!29B1+%1!A75&!7(&!

,(54!3$''(&!,5!2$''+),$!C5(!H+S%,!0%S()/!W+%)1()+)1!A$5#!'$%>!7(!A(#&$))+*(!A#%)2%A+7>!7(!



!

! %%+!

2+#+21E#(!A#%)2%A+7!29(&1!H+S%,!0%S()!x!i!WQ'(!&%!X+6#%(7!(&1!+,'%#+1%8!,(!7+!8$#2(!,(!2+#+21E#(!,(!

0%23$7&$)>!%7!S$%1!7+!2351(!,5!2$7$)(7!2$''(!h!A751q1!+22%,()1(77(!i!A+#2(!C5(!2(!,(#)%(#!&('67(!

+S$%#!A(#,5!,(!S5(!79%&&5(!,(!7+!*5(##(/!

!

g(+)GF$5%&! o+7+1! :)B! ()! .;NM=! ,%1! +S$%#! h!7$#*)B! ~79U2$7(!'%7%1+%#(! ,(�! e+%)1GRD#!i>! '+%&! %7! +!

8%)+7('()1! &5%S%! 5)(! 8$#'+1%$)! ,9%)*B)%(5#! (1! &9(&1! 2$)1()1B! ,9Q1#(! $88%2%(#! ,(! #B&(#S(! ,+)&! 7+!

'+#%)(/!g(+)GF$5%&!+!,%&&(#1B!&5#!7+!S$7$)1B!,(&!$88%2%(#&!6#%1+))%C5(&!C5(!7(5#&!3$''(&!&$%()1!

&$5&! 7(5#&! $#,#(&! (1! )$)! &$5&! 7(! 2$''+),('()1! ,(&! g+A$)+%&/! L$5#! g(+)GF$5%&>! 7+! 2351(! ,(!

0%23$7&$)!(&1!+6&$75'()1!S$7$)1+%#(>!2+#!2(!,(#)%(#!+!8%)+7('()1!2$'A#%&!&$)!(##(5#/!e+)&!+6$#,(#!

79%,B(!,95)(!2$77+6$#+1%$)!,(!6$))(!8$%>!g(+)GF$5%&!(&1!2(75%!,$)1!7+!7(215#(!&9+AA#$23(!7(!A75&!,(!

2(77(!(88(215B(!A+#!R3#%&1%+)!R$75'6%!C5%!+!1(415(77('()1!A+#7B!,95)(!2$77+6$#+1%$)!,(!6$))(!8$%!

+S(2!79())('%!+8%)!,(!h!'+%)1()%#!79$#,#(>!7+!,%&2%A7%)(!(1!793$))(5#!i/!!

!

0$5&!+K$51$)&!%2%!C5(!R3#%&1%+)>!()!A75&!,9+S$%#!7(!A+&&B!8+'%7%+7!C5(!)$5&!+S$)&!(4A$&B!@!7+!&(21%$)!

</N>!(&1!+,'%#+1%8!,(!79+#'B(!,(A5%&!&$)!()8+)2(/!0$5&!%)8B#(#$)&!C5(!79+11#+%1!,(!R3#%&1%+)!A$5#!

79+#'B(!&(#+%1!5)!+51#(!3B#%1+*(!,(!&$)!*#+),GAE#(>!2+A%1+%)(!()!.;.b!(1!2$''+),(5#!,(!7+!FB*%$)!

,93$))(5#>!C5%!79+!B7(SB!()!A+#1%(/!R3#%&1%+)!)$5&!+!#+2$)1B!Q1#(!A+#1%!S$7$)1%(#&!+5!&(#S%2(!'%7%1+%#(!

()!+K$51+)1!-!h!tK9B1+%&!A+#1%!M!!27+&&(>!(1!K(!'9B1+%&!8%4B!5)!$6K(21%8!-!29B1+%1!,(!8%)%#!+S(2!5)!*#+,(!

&5AB#%(5#!@!2(75%!,(!'$)!*#+),GAE#(!@!7$)*!1(#'(/!i!!!

!

0$5&!,B*+*($)&!7@!,(!R3#%&1%+)!5)!+51#(!1#+%1!%,()1%1+%#(!:,B2$57+)1!,(!&$)!'%7%(5!8+'%7%+7=!C5%!+!

2$)1#%65B!@!&+!7(215#(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$2$''(!,95)(!,B8()&(!,(!7+!2$77+6$#+1%$)!

&(#S+)1!@!A#B&(#S(#!7+!,%&2%A7%)(!(1!,(!793$))(5#!23(^!,(&!'%7%1+%#(&!S+%)25&/!

!

!

."Y$F',$7436,$6>&;(2&;$32$?*'(('$2*J$A'*J$+',$E>66',$2A2&;$*&'$'J:5(4'&)'$6434;24('$
#

L+#'%! #()&(%*)('()1&! 2$'A7B'()1+%#(&! C59+! +AA$#1B! )$1#(! ()C5Q1(>! &(! 1#$5S(! 7(! 8+%1! C5(! 7(&!

+)2%()&!,9P7*B#%(!)(!S$%()1!*B)B#+7('()1!A+&!,+)&!7(&!8%7'&!,(!*5(##(!&5#!I;GN<!5)(!C5(72$)C5(!

#B&$))+)2(!+S(2! 7(5#!(4AB#%()2(!()!P7*B#%(/!L$5#!Z(#)+#,!W$$#&! :)B!()!.;IN=!$5!A$5#! g57%()!

X7%2()&1(%)! :)B! ()! .;IN=! )$1+''()1>! 7+! *5(##(! ,(! *5B#%77+&! ()! P7*B#%(! B1+%1! 2$'A7E1('()1!



!

! %%#!

,%88B#()1(!,(&!#(A#B&()1+1%$)&!,(!2$'6+1&!C59$)!#(1#$5S(!,+)&!7(&!8%7'&!#(7+1+)1!I;GN</!R(11(!2$5#1(!

#BA$)&(!+!B1B!,%88%2%7(!@!+AA#$8$),%#!,+)&!7(!2+,#(!,(!)$&!%)1(#S%(Y&/!0$5&!+S$)&!&()1%!C59%7!)$5&!

+5#+%1!8+775!2$),5%#(!5)!%)1(#S%(Y!+4B!&5#!,(&!8%7'&!#(7+1+)1!7(!2$)87%1!'Q'(!()!P7*B#%(/!R(1!+51#(!

2$#A5&!,(!8%7'&!,('+),(#+%1!5)(!+51#(!#(23(#23(/!

!

0B+)'$%)&>!'()1%$))$)&!1#$%&!2+&!2$)2(#)+)1!!"#$%8)5#3*$0&(!C5%!%775&1#()1!7+!&BA+#+1%$)!C5(!,(&!

SB1B#+)&!,9P7*B#%(!8$)1!()1#(!7(5#!(4AB#%()2(!(1!7+!#(A#B&()1+1%$)!,(!7+!*5(##(!A+#!7(&!A#$,521%$)&!

3$77DY$$,%())(&/!Z(#)+#,!W$$#&!:)B!()!.;IN=>!R3#%&1%+)!Z$5#,%(#!:)B!()!.;I?=!(1!g(+)GR7+5,(!

"%6(&!:)B!()!.;I?=!$)1!&(#S%!1$5&!7(&!1#$%&!()!P7*B#%(>!(1!$)1!'+7*#B!1$51!2$)&(#SB!5)(!6$))(!$A%)%$)!

,(! 79+#'B(/! \1! %7! &(! 1#$5S(! C5(! 7(&! 1#$%&! 3$''(&! +22$#,()1! @! !"#$ %8)5#3*$ 0&($ 5)! 2+#+21E#(!

A+#1%257%(#!()!7%()!+S(2!7+!H(54%E'(!X5(##(!'$),%+7(/!!

!

Z(#)+#,!(1!g(+)GR7+5,(!8$)1!A+#1%(!,(&!&(A1!A(#&$))(&!A#B&()1B(&!@!7+!&(21%$)!b/.!C5%!$)1!+22$#,B!@!

!"#$%8)5#3*$0&($5)!&1+151!2$''B'$#+1%8!%'A$#1+)1/!k5+)1!@!R3#%&1%+)>!%7!8+%1!A+#1%(!,(&!A(#&$))(&!

C5%! ,$))()1! +5! 8%7'! 5)(! S+7(5#! 3%&1$#%C5(! &+)&! 1$51(8$%&! +11(%),#(! 2(! )%S(+5! 2$''B'$#+1%8/!

"$5K$5#&!(&1G%7!C5(!A$5#!2(&!1#$%&!3$''(&>!7(!8%7'!,(!l+)52m!+!5)!2+#+21E#(!A+#1%257%(#!A+#2(!C59%7&!

$)1!B1B!'+#C5B&!A+#!I;GN<!+S(2!)$1+''()1!7(5#&!A#$A#(&!&$5S()%#&!,(!7+!K$5#)B(!,5!?!K5%)!.;NN/!!

!

0$5&!+S$)&!,('+),B!@!2(&!1#$%&!3$''(&!&%!7(5#!(4AB#%()2(!()!P7*B#%(!+!A5!23+)*(#!7(5#!+AA#$23(!

+54!8%7'&!,(!*5(##(!y!F(5#!#BA$)&(!851!5)!h!)$)!i!2+1B*$#%C5(/!F(&!1#$%&!3$''(&!$)1!1()5!7(!'Q'(!

,%&2$5#&!8$#'57B!A+#!1$5&!7(&!+51#(&!+)2%()&!,9P7*B#%(!&5#!7+!*5(##(!,(!*5B#%77+!)(!#()S$D+)1!()!

#%()!+54!*#+),&!2$'6+1&!S5&!,+)&!7(&!8%7'&!2$''(!!"#$%8)5#3*$0&(/!F9+)2#+*(!A#B2%&!&5#!7(!?!K5%)!

.;NN!BS+25(#+%1!1$5&!#()S$%&!�!'Q'(!'B1+A3$#%C5(&!�!+54!()K(54!,(!*5(##(!C59$)!A(51!#()2$)1#(#!

,+)&!5)!+51#(!2$)87%1/!F@!#B&%,(!5)(!,%88B#()2(!%'A$#1+)1(!()1#(!!"#$%8)5#3*$0&($(1!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2/!

!

!

!

!



!

! %%$!

!"#$%&'()KL)+)M(/)&'#:(/)0()6#)M(5N%.=(),5(''()=3-0%#6()$'2/(-&(/)O)6#)E%-)0()

02:(--%()KI?L))

)

`+AA(7$)&!C5(!79B15,(!,(!#B2(A1%$)!,+)&!79+AA#$23(!A#$A$&B(!A+#!e1+%*(#!+!A$5#!$6K(1!)$)!A+&!7(!

1(41(!:7(!8%7'=>!'+%&!79BSE)('()1!C59(&1!7+!#()2$)1#(!,5!1(41(!A+#!7(&!7(21(5#&!:&A(21+1(5#&=/!R(11(!

#()2$)1#(! A#$,5%1! 5)! ()&('67(! ,9%)1(#A#B1+1%$)&! $5! ,9(4AB#%()2(&! +88(21%S(&/! V)! &A(21+1(5#!

('A7$%(! ,(&! &1#+1B*%(&! %)1(#A#B1+1%S(&! C5%! &$)1! %)875()2B(&! A+#! )$1+''()1!-! &(&! A#B8B#()2(&! (1!

A#+1%C5(&!(&13B1%C5(&>!&(&!2$))+%&&+)2(&>!&(&!+11()1(&>!&(&!(4AB#%()2(&!(1!&$)!()S%#$))('()1/!F(!

1#+S+%7!,(!793%&1$#%()!,(!7+!#B2(A1%$)!(&1!,9(4+'%)(#!7(&!h!1#+2(&!i#!7+%&&B(&!A+#!79BSE)('()1!C59(&1!

7+!#()2$)1#(/!H+)&!)$1#(!#(23(#23(>!2(&!h!1#+2(&!i!&$)1!7(&!&$5S()%#&!#B+21%SB&!A+#!79%)1(#S%(Y/!

!

P5!23+A%1#(!J>!$)!+!S5!2$''()1!)$&!A+#1%2%A+)1&!$)1!+AA#B3(),B!C5(7C5(&!8%7'&!,(!)$1#(!2$#A5&!

&(7$)!5)(!&$#1(!,9B1%C5(11(!$5!,9('6+77+*(!C5%!,B2$57(!,5!A#$,5%1!75%G'Q'(!(1!,5!2$)1(41(!,+)&!

7(C5(7!7(!8%7'!+!B1B!,%&1#%65B!$5!A#B&()1B!+5!A567%2/!P%)&%>!79%,()1%8%2+1%$)!*B)B#%C5(!A(51!+S$%#!B1B!

%)875()2B(!A+#!7+!A$A57+#%1B!,95)!+21(5#!$5!7+!A#B&()1+1%$)!(88(215B(!A+#!7(!'$5S('()1!,(&!2%)BG

2756&!C5%!$)1!8B1%23%&B!2(#1+%)&!#B+7%&+1(5#&/!!!

!

P5!23+A%1#(!b>!$)!+!S5!2$''()1!7(!#(257!1('A$#(7!A+#!#+AA$#1!@!7+!H(54%E'(!X5(##(!A(51!%)875(#!

&5#! 7+! #B2(A1%$)/! ]7! B1+%1! C5(&1%$)! ,95)(! BS$751%$)! ,+)&! 7(! 1('A&! C5%! %'A7%C5(! 7(! 23('%)('()1!

A(#&$))(7!,95)!1B'$%)!,(A5%&!C59%7!+!&56%!7(&!+1#$2%1B&!,(!7+!*5(##(/!H9+51#(!A+#1>!,(&!&A(21+1(5#&!

)9+D+)1!A+&!SB25!I;GN<!1#$5S()1!,+)&!7(&!8%7'&!5)(!'%&(!()!%'+*(!,95)!#$'+)!8+'%7%+7>!+7$#&!C5(!

7(&!1B'$%)&!,%#(21&!,(!I;GN<!)9+&&$2%()1!A+&!7(5#!SB25!+S(2!7+!*5(##(!C59%7&!S$%()1!+5!2%)B'+/!!

!

P5!23+A%1#(!;>!$)!+!S5!2$''()1!7+!X5(##(!,9P7*B#%(!+!+*%!2$''(!2+1+7D&(5#!,+)&!79BS$751%$)!,(&!

'()1+7%1B&!$5!79BS$751%$)!A(#&$))(77(!,(!)$&!A+#1%2%A+)1&/!H9+6$#,>!7+!X5(##(!,9P7*B#%(!+!8$#2B!()!

C5(7C5(!&$#1!)$&!A+#1%2%A+)1&!@!&(!A$&(#!,(&!C5(&1%$)&!&5#!79B1+1!,(!7(5#!A+D&!()!*5(##(/!\)&5%1(>!

23(^!2(#1+%)(&!A(#&$))(&>!(77(!+!#()S$DB!@!7+!H(54%E'(!X5(##(!'$),%+7(/!c%)+7('()1>!(77(!+!#(),5!

)$&!A+#1%2%A+)1&!A$7%1%C5('()1!+,571(&/!H(! 7@>! 7(5#!A$&%1%$))('()1!A$7%1%C5(!(&1!,(S()5!5)! 1#+%1!

%,()1%1+%#(!C5(!)$5&!+S$)&!A#%&!()!2$'A1(!,+)&!)$1#(!+)+7D&(!,(!7(5#!#()2$)1#(!+S(2!!"#$6+2'5#$8)$

*"#$B2@#+$C9&2/!

!
!%K,'2B+$%#,2&+%+)%')B&'24%&+%/",%^%,$'*+4%b%9')4%E4%34%14"[=480,0&%1"."024"=%,80$841"&'"'$+5"%484=0$&)3%MNNN?%



!

! %'&!

!

H+)&!2(!,(#)%(#!23+A%1#(>!%7!&9+*%#+!,9(4+'%)(#!,9+51#(&!h!1#+2(&!i!C5(!)$1#(!()C5Q1(!)$5&!+!,$))B!

@!()1(),#(!,(!'+)%E#(!#B25##()1(>!'+%&!C5%!)9$)1!A+&!()2$#(!B1B!(4A$&B(&!K5&C59%2%/!R(&!h!1#+2(&!i!

&$)1!,(&!&$5S()%#&!,9BSE)('()1&!$5!,(!8+%1&!&$2%$A$7%1%C5(&!C5(!)$5&!+S$)&!()1(),5&!@!A75&%(5#&!

#(A#%&(&! &+)&! +11(%),#(! 7+! 8#BC5()2(! ,(! 7+! X5(##(! ,9P7*B#%(/! R(! 23+A%1#(! .O! &(! ,%88B#()2%(! ,5!

23+A%1#(!;!A+#2(!C5(!7(&!h!1#+2(&!i!+6$#,B(&!$)1!,(&!#BA(#25&&%$)&!&$5S()1!'$%)&!1+)*%67(&!&5#!7+!

#B2(A1%$)!,(&!8%7'&/!!

!

!

!`"!$@';(>*='($3'$(2::>(;$C*Q>&;$'&;(';'&*$&>,$:2(;4)4:2&;,$2=')$32$K'*J4T6'$
_*'(('$6>&+423'$+*(2&;$32$+5)'&&4'$!.1`$
!

`+AA(7$)&!C59(4A7$#(#!#B1#$&A(21%S('()1!7(!27%'+1!A$7%1%C5(!(1!7(&!BSE)('()1&!&$2%+54!C5%!+5#+%()1!

%'A+21B!7+!#B2(A1%$)!,(&!8%7'&!,(!)$1#(!2$#A5&!(&1!79(4(#2%2(!7(!A75&!AB#%77(54!,(!)$1#(!#(23(#23(/!

H+)&!)$&!,%&25&&%$)&!&5#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!)$5&!+S$)&!1$5K$5#&!8+%1!+11()1%$)!,(!)(!

A+&!&5#%)1(#A#B1(#!7(&!A#$A$&!,(!)$&!A+#1%2%A+)1&!&5#!7(&!*5(##(&!,9P7*B#%(!$5!,9]),$23%)(/!\)!8+%1>!

)$5&!+S$)&!#+A%,('()1!B2+#1B! 7(&!S$%4!,(!2(54!C5%!$)1! 7+)2B!h!P7*B#%(!i!$5!h!]),$23%)(!i!&+)&!

2$)S%21%$)/!Z#(,$5%77(&!,(S+)1!)$1#(!C5(&1%$)!&5#!7(!&522E&!,5!8%7'>!,(&!A(#&$))(&!$)1!A#$)$)2B!

h!]),$23%)(!i!&+)&!C5(!2(11(!*5(##(!2$7$)%+7(!)(!7(&!+%1!2$)2#E1('()1!'+#C5B(&/!

!

`+AA(7$)&!C5(!)$1#(!%)1(#S%(Y!()2$5#+*(+%1!)$&!A+#1%2%A+)1&!@!A+#7(#!7(!A75&!A$&&%67(!&+)&!1$51(8$%&!

%),5%#(!,+)&!7(5#!#B2%1!,(&!BSE)('()1&!,(!79a%&1$%#(!C5%!()!#B+7%1B!)9+S+%()1!A+&!,9%'A$#1+)2(!,+)&!

7(5#!S%(/!H(!7@>!)$&!C5(&1%$)&!)$'%)+1%S(&!&5#!7+!H(54%E'(!X5(##(!'$),%+7(!)(!&$)1!S()5(&!C59()!

C5+1#%E'(!A+#1%(s!2+#!%7!8+77+%1!,9+6$#,!7+%&&(#!79$22+&%$)!@!)$&!A+#1%2%A+)1&!,9(4A#%'(#!2(!C5%!7(&!

+S+%1! #B(77('()1! 1$523B&! +S+)1! ,(! &5**B#(#! ,(! A$&&%67(! %'A+21&! ,5&! @! 7+! H(54%E'(! X5(##(!

'$),%+7(/!

!

P%)&%>!&%!)$&!C5(&1%$)&!)$'%)+1%S(&!&5#!7+!H(54%E'(!X5(##(!'$),%+7(!$)1!A#$S$C5B!7+!,%&25&&%$)!

&5#!7(!&5K(1>!)$5&!)9+S$)&!1$51(8$%&!#(1()5!C5(!7(&!#BA$)&(&!C5%!$)1!B1B!A#$)$)2B(&!+S(2!2$)S%21%$)/!

P51#('()1! ,%1>! &%! 2(#1+%)&! 8+%1&! (4A$&B&! ,+)&! 2(11(! 13E&(! )9$)1! A+&! )B2(&&+%#('()1! 8+%1! 7(5#!

+AA+#%1%$)!,+)&!7+!2$)S(#&+1%$)!@!79%)%1%+1%S(!,(!)$&!A+#1%2%A+)1&>!%7&!$)1!1$51(8$%&!B'+)B!,(!7(5#!

6$523(!+S(2!5)(!2$)S%21%$)!A+#2(!C59%7&!,B2$57()1!2$)2#E1('()1!,(!7(5#!SB25/!



!

! %'"!

!

F+!C5+1#%E'(!A+#1%(!,(!)$1#(!%)1(#S%(Y!+!,$)2!,B651B!+S(2!7+!C5(&1%$)!()!,(54!S$7(1&!C5%!&5%1!-!

k5(7!#+AA$#1!+S(^GS$5&!()1#(1()5!+S(2!I;GN<!,+)&!S$1#(!()8+)2(�K(5)(&&(y!\1!C5(7!#+AA$#1!+S(^G

S$5&!()1#(1()5!+S(2!I;GN<!&5#!5)!B2#+)!,(!2%)B'+y!

!

F(!A#('%(#!S$7(1!851!A75&!8+2%7(!@!#BA$),#(!A$5#!)$&!A+#1%2%A+)1&/!]7&!)$5&!$)1!8$5#)%!5)(!%''()&(!

S+#%B1B!,(!#BA$)&(&!@!A+#1%#!,(&C5(77(&!C5+1#(!8+%1&!&5#)+*(#+%()1!-!

./! 7+!7%(&&(!,(!7+!F%6B#+1%$)!+S(2!)$1+''()1!7(&!,B8%7B&!,(!2$7$))(&!+'B#%2+%)(&!(&1!5)!,(&!

&$5S()%#&!7(&!A75&!A#B*)+)1&!,+)&!)$1#(!B23+)1%77$)!A#%&!,+)&!&$)!()&('67(!:7(&!A+#1%2%A+)1&!

C5%!S%S+%()1!@!7+!2+'A+*)(!(1!7(&!A75&!K(5)(&!)9$)1!1$51(8$%&!A+&!S5!,(!2$7$))(&!+77%B(&=/!

M/! 7(&!6$'6+#,('()1&!+77%B&!&(#+%()1!2(!C5%!#(&1(!,(!A75&!A#B*)+)1!,5!1('A&!,(!79_225A+1%$)!

A+#2(!C59%7&!1$523+%()1!()!C5(7C5(!&$#1(!1$51(!7+!A$A57+1%$)!,(&!S%77(&s!,5!'$%)&!7(&!2%1+,%)&!

&('67()1! 1$5&!+S$%#!(5!@!&(! #B85*%(#!,+)&! 7(&!+6#%&/!H(!A75&>! 7(&! #5%)(&>!()!2$)1%)5+)1!@!

(4%&1(#!,+)&!7(!A+D&+*(!,(!79+A#E&G*5(##(>!#+AA(7+%()1!2(&!6$'6+#,('()1&/!

I/! 7(&!1%2m(1&!,(!#+1%$))('()1!2$)&1%15()1!5)!&$5S()%#!&$5S()1!)$''B!,+)&!)$1#(!B23+)1%77$)!

A#%&!,+)&!&$)!()&('67(!A+#2(!C59%7&!&$)1!#(&1B&!()!S%*5(5#!A75&%(5#&!+))B(&!+A#E&!7+!8%)!,(!

7+!*5(##(/!

N/! 7(&!A#$*#+''(&!,B2$57+)1!,(!7+!#B2$)2%7%+1%$)!8#+)2$G+77('+),(!2$)&1%15()1!A$5#!2(#1+%)&!

A+#1%2%A+)1&!7+!23$&(!()!#(7+1%$)!+S(2!I;GN<!C5%!+!B1B!7(!A75&!2$)2#E1('()1!A#B&()1(!,+)&!

7(5#&!+))B(&!,9B2$7%(#/!

!

F(&!,(54!,(#)%(#&!8+%1&!$)1!B1B!7(!A#$A$&!,(!A75&%(5#&!,(&!A+#1%2%A+)1&!7(&!A75&!K(5)(&!C5%!+88%#'()1!

+S$%#!B1B!8%)+7('()1!A(5!$5!A+&!1$523B&!A+#!7+!H(54%E'(!X5(##(!'$),%+7(/!F(!,(54%E'(!S$7(1!,(!

)$1#(!C5(&1%$)!:7(!#+AA$#1!()1#(1()5!+S(2!I;GN<!&5#!5)!B2#+)!,(!2%)B'+=!+!B1B!79%)1(##$*+1%$)!7+!A75&!

,%88%2%7(! A$5#! )$&! A+#1%2%A+)1&/! \)! ,(3$#&! ,(&! A(#&$))(&! C5%! #(K(11()1! 2$'A7E1('()1! 7(&! 8%7'&!

#(7+1+)1! 7+! *5(##(>! 7+! A75A+#1! ,(&! A+#1%2%A+)1&! B'(11()1! ,%88%2%7('()1! 5)(! #BA$)&(! A#B2%&(! $5!

2$)2#E1(/!H5!'$%)&>!79()&('67(!,(&!#BA$)&(&!C5(!)$5&!+S$)&!$61()5!&(!#B&5'(!,%88%2%7('()1!A+#2(!

C5(! 2(&! #BA$)&(&! %),%S%,5(77(&! &$)1! (41#Q'('()1! BA+#&(&>! S$%#(! +6&1#+%1(&/! \)! (88(1>! 2(11(!

%)1(##$*+1%$)! ,('+),+%1! @! )$&! A+#1%2%A+)1&! ,9(88(215(#! 5)! (4+'()! &5#! &$%>! $5! A75&! (4+21('()1!

,9+)+7D&(#! 7+! A$&15#(! ,(! &A(21+1(5#! C59%7&! $)1! +,$A1B(! ,(! '+)%E#(! %)2$)&2%()1(/! F+! #BA$)&(!

#(23(#23B(!A+#!)$1#(!C5(&1%$)!(&1!()!C5(7C5(!&$#1(!5)(!8%)+7%1B!,(!)$1#(!13E&(/!\1!6%()!)+j8!+5#+%1!



!

! %'%!

B1B!,(!2#$%#(!C5(!,(&!*()&!'Q'(&!1#E&!2%)BA3%7(&!&(!&(#+%()1!A$&B!(54G'Q'(&!7+!C5(&1%$)!@!79BA$C5(!

A$5#!)$5&!7+!7%S#(#!+5K$5#,935%!()!5)(!A3#+&(!&522%)21(/!

!

\)! 1$51!2+&>!A$5#!$61()%#!,(&! #BA$)&(&!A75&!2$)2#E1(&>!)$5&!+S$)&! #(7+)2B! 79B23+)*(!+S(2! 1#$%&!

&$5&GC5(&1%$)&/!F+!A#('%E#(! ,(! 2(&! &$5&GC5(&1%$)! +AA#$8$),%&&+%1! 7(! A#('%(#! S$7(1! :I;GN<! &+)&!

B*+#,!+5!2%)B'+=>!(1!7(&!,(54!+51#(&!#(7+)[+%()1!7(!,(54%E'(!S$7(1!()!%)&%)5+)1!5)!A$&&%67(!+AA$#1!

,5!2%)B'+!-!

!

./! P5!K(5)(!*+'%)!:$5!K(5)(!+,571(=!C5(!S$5&!B1%(^!,+)&!7(&!+))B(&!<O>!&%!$)!75%!+S+%1!A$&B!7+!

C5(&1%$)!-!h!k5%!+!7%6B#B!7+!c#+)2(!,(!79$225A+1%$)!+77('+),(y!i>!C59(&1G2(!C5(!7(!*+'%)�7+!

*+'%)(!:7(!K(5)(!3$''(�7+!K(5)(!8(''(=!+5#+%1!#BA$),5!@!2(11(!BA$C5(G7@y!!

M/! k5(7!B1+%1!7(!2+)+7!,9%)8$#'+1%$)&!7(!A75&!,B1(#'%)+)1!,+)&!7+!#(2$)&1#521%$)!,(!793%&1$%#(!

,(!7+!H(54%E'(!X5(##(!'$),%+7(!,+)&!7(&!+))B(&!,9+A#E&G*5(##(!(1�$5!,5#+)1!7(&!,B2())%(&!

.;<O!(1!.;?Oy!

I/! �1(&GS$5&!A+&&B!A+#!5)(!A3+&(!$w!%7!D!+S+%1!5)(!8+&2%)+1%$)!A$5#!7+!25715#(!+'B#%2+%)(!@!

2+5&(!,5!#$2m>!,5!K+^^>!(1!,(&!8%7'&!+'B#%2+%)&y!

!

F+!&$5&GC5(&1%$)!M!+!+'()B!7+!A75A+#1!,(!)$&!A+#1%2%A+)1&!@!5)(!#BA$)&(!C5%!&(!#B&5'(#+%1!@!h!5)!

()&('67(!,(!&$5#2(&!,+)&!7(C5(7!+525)(!)(!&(!,B'+#C5(!A75&!C5(!7(&!+51#(&!i/!0$5&!,%&1%)*5$)&!

7+!#BA$)&(!,(!XB#+#,!W(#2%(#!:)B!()!.;N?=!C5%!+!#BA$),5!)+#C5$%&('()1!-!h!F(!1('A&x!i>!&%*)%8%+)1!

C5(!793%&1$%#(!,(!7+!H(54%E'(!X5(##(!'$),%+7(!&9(&1!2$)&1#5%1(!,+)&!&$)!(&A#%1!A+#!5)!()&('67(!

,9(4AB#%()2(&!1#E&!B1+7B(&!,+)&!7(!1('A&/!e+!#BA$)&(>!C5%!#B&$))(!+S(2!7(!A#$A$&!*B)B#+7!,(!)$1#(!

23+A%1#(!b>!'$)1#(!&5#1$51!C59%7!(&1!,%88%2%7(!,9%&$7(#!5)!2+)+7!A#B2%&/!\1!2(>!'Q'(!&%!XB#+#,!+!A5!

)$5&!1B'$%*)(#!,(!2(!C5(!%#$>&33&5#$'7$B"2)$+!&%*)%8%B!A$5#!75%!:S$%#!&(21%$)!b/N=/!

!

F(&!&$5&GC5(&1%$)&!.!(1!I!$)1!'()B!7+!,%&25&&%$)!&5#!5)(!'571%15,(!,(!&5K(1&!1#E&!S+#%B&!+77+)1!,5!

'$5S('()1!h!Ve!*$!3$'(!i!+5!h!#QS(!+'B#%2+%)!i!()!A+&&+)1!A+#!7(&!6+&!,(!)D7$)!(1!7(!c#%*%,+%#(/!

e%*)+7$)&!C59@!)$1#(!&$5&GC5(&1%$)!I>!)$5&!)9+S$)&!A+&!&()1%!,+)&!7(&!#BA$)&(&!,(!)$&!A+#1%2%A+)1&!

7(! h!6%+%&! ,(! A$&%1%S%1B!i! :C5%! (&1! 7(! 8+%1! C59%7! (&1! A75&! )+15#(7! ,(! #BA$),#(! A$&%1%S('()1! @! 5)(!

C5(&1%$)! A751q1! C5(! )B*+1%S('()1=/! F(&! #B2%1&! ()1(),5&! ()! A#('%E#(! A+#1%(! &$)1! 3+6%15(77('()1!



!

! %''!

2$3B#()1&!+S(2!7(&!,%&2$5#&!$61()5&!@!7+!&5%1(!,(&!&$5&GC5(&1%$)&!.!(1!I/!R(&!#B2%1&!(1!,%&2$5#&!)$5&!

,$))+%()1!@!S$%#!2(!A$#1#+%1!B1+67%!A+#!,(&!3%&1$#%()&!2$''(!`%23+#,!n5%&(7$!$5!U#%2!H53+'(7%!

,95)(! &$2%B1B! ,(&! +))B(&! .;<O! *7$6+7('()1! A$#1B(! @! 79+'B#%2+)%&+1%$)>! '+%&! @! 79%)1B#%(5#! ,(!

7+C5(77(! &(! ,%&1%)*5+%()1! ,(&! 2%1$D()&! :,$)1! 5)(! B7%1(! %)1(77(215(77(=! C5%! +S+%()1! 23$%&%! 7(! 2+'A!

2$''5)%&1(/!\)!8+%1>! 7(&!A#$,5%1&!,(!2$)&$''+1%$)!+'B#%2+%)&!B1+%()1!8+S$#+67('()1!+225(%77%&!

A+#!A#+1%C5('()1! 1$51(! 7+!A$A57+1%$)/!0$5&!)9+S$)&!A+&! +AA#$8$),%! +S(2!)$&!A+#1%2%A+)1&! 2(11(!

C5(&1%$)!S+&1(!(1!2$'A7(4(!,5!27%'+1!&$2%$A$7%1%C5(!,(!7+!X5(##(!8#$%,(/!0$5&!)9+S$)&!A+&!)$)!

A75&!2#(5&B!&5#!7(&!*$}1&!2%)B'+1$*#+A3%C5(&!()!8$)21%$)!,(!7+!)+1%$)+7%1B!,(&!8%7'&/!F(&!&$),+*(&!

,(! 79])&1%151! H$5#,%)! :&5#! 7(&C5(7&! L+1#%2%+! a56(#1GF+2$'6(! &9(&1! 6+&B(! A$5#! B1+67%#! 5)(!

h!A#B8B#()2(!)+1%$)+7(!i&!,+)&!%#$=2)H,&$ ;+&)r&23$'&)3$ 1&$57#++#$ ;+82'#!._`xV._yx=!,$))+%()1!

,BK@! 5)! A$#1#+%1! '+2#$&2$A%C5(/! \1! @! 2(&! ()C5Q1(&! C5+)1%1+1%S(&>! c+6#%2(!W$)1(6(77$! +! B1B! ()!

'(%77(5#(! A$&%1%$)! C5(! )$5&! A$5#! ,B'$)1#(#! )$1+''()1! C5(! ,(&! &A(21+1(5#&! 2$''5)%&1(&!

A$5S+%()1!+,57(#!7(!2%)B'+!+'B#%2+%)'/!

!

P7$#&!,(!'+)%E#(!'%2#$&2$A%C5(>!)$5&!)$5&!&$''(&!A751q1!2$)2()1#B!&5#!7(&!8%7'&!,(!)$1#(!2$#A5&!

A#%&!5)!A+#!5)/!!WQ'(!&%!)$5&!)9+S$)&!A$&B!+525)(!C5(&1%$)!,%#(21(!@!)$&!A+#1%2%A+)1&!&5#!7(5#!

$#%()1+1%$)!A$7%1%C5(>!)$5&!2$'A1$)&!1$51(8$%&!35%1!A+#1%2%A+)1&!C5%!$)1!B1+7B!,9(54G'Q'(&!+S$%#!

(5!,(&!A+#()1&!2$''5)%&1(&>!(1!&%4!+51#(&!C5%!$)1!,B27+#B!,9(54G'Q'(&!+S$%#!B1B!A75&!$5!'$%)&!

+11%#B&!A+#!7(!2$''5)%&'(/!R(&!#BSB7+1%$)&!&5#!7(&!+77B*(+)2(&!2$''5)%&1(&!&(!&$)1!)$1+''()1!

'+)%8(&1B(&!+5!'$'()1!,(!2$''()1(#!U7&)'$-&33#)*$ 1#3$ =2585)#3! ,+)&! 7+! 1#$%&%E'(!A+#1%(!,(!

!
"%[4-68$)*"024"9%4)82.";24"H$+455,"&'"!54%$8,)$k,0$&)3%TUU]?%
%!:$10&$%4"=&+$0$R64"-4" +," W?!"MP=6F+$R643% MNNN?!P#5'/+&% :*$2,% H% &'%7'B+%MU%W% ^%Q+% I'oo3% &+% *2):/'3% &'% &2,,:$',#$+3%
&i,54%$8,)" J,7" &'" +$'4%$:8+$C:$:% 7'$% &+% *2):/'% +A+$n'2+),% 4#$% #)+% 4"*2:,:% '#% 4+#2&% 9+% &'% /"9+$)2,:% #)% 7"#8"2$%
9i',,$'*,2")% ,$S4% 4#7:$2+#$%H%*+&#2%9#%^%$:'&24/+%4"*2'&24,+%b?%J#4423% H%/+4#$+%G#+% &+4%')):+4%7'44'2+),3% &+%924*"#$4%
*"//#)24,+%'77'$'244'2,%9+%7&#4%+)%7&#4%:&"2B):%9+4%'472$',2")4%9+4%($')n'24?%b%
$% Q+% 9+$)2+$% *5'72,$+% 9+% >4" 8$)P5," '%,)e,$1" -,)1" +," *64%%4" '%&$-% @ABlG@A`l% ETUUVF% 4R2),2,#&+% ^%Q'% 7$:6:$+)*+%
)',2")'&+%b?%�% &R2),:$2+#$%9+%*+%*5'72,$+3%7&#4%7$:*24:/+),%9')4% &'%7$+/2S$+% 4+*,2")% 2),2,#&:+%^%="))+%+,%/'#8'24+%
6"$,#)+%9+4%62&/4%'/:$2*'2)4%b3%d#C+$,0Q'*"/C+%:*$2,%W%^%Q+4%*'/7'B)+43%)")%7'4%,'),%'),20'/:$2*'2)43%/'24%+)%,"#4%
&+4% *'4% *"),$+% &R2)8'42")% 9+% ,$"7% )"/C$+#A% 62&/4% '/:$2*'2)43%/'$G#+),0+&&+4% &R"72)2")% 9+4% 47+*,',+#$4% l% >&% )R.% '%
:829+//+),%7'4%9+% $:7")4+4%92$+*,+4%H%9+% ,+&&+4%G#+4,2")4?%Q'% $:*+7,2")%9+4% 62&/4%+4,%9+%*"))'244')*+%/'&%'24:+?%
g&"C'&+/+),%&R'77$"*5+%7'$%&+4%+),$:+4%+)$+B24,$:+4%7"#$%*5'G#+%)"#8+'#%62&/%7$"I+,:%9')4%&+4%4'&&+4%9+%*2):/'%+4,%
#)%2)92*',+#$%7"442C&+?%b%E7?%TXTF%
%%<",'//+),%9')4%4")%'$,2*&+%^%c"4+75%K,'&2)+%+,%d#/75$+.%="B'$,%W%&i5"//'B+%9+4%"#8$2+$4?%h44'2%4#$%&'%*")4,$#*,2")%
4"*2'&+%9+%&'%62B#$+%9#%^%5:$"4%b%+)%/2&2+#%"#8$2+$%b%9')4%E&+$0$S3%8"&?%V3%)�MO3%@#',$2S/+%,$2/+4,$+%TUU]?%J66'2$+4%
*#&,#$+&&+4?%77?%TTX0T]]?%%
%



!

! %'(!

79%)1(#S%(Y/!0$1#(!'()1%$)!,(!2(!1%1#(!+!+5&&%!A$5&&B!,(54!A+#1%2%A+)1&!@!+88%23(#!7(5#!3$&1%7%1B!+5!

2$''5)%&'(/!]7!&('67(#+%1!,$)2!C5(!A+#!&+!)+1%$)+7%1B!&$S%B1%C5(>!U7&)'$-&33#)*$ 1#3$=2585)#3$

B1+%1!#+11+23B!+5!2$''5)%&'(!,+)&!79(&A#%1!,(!C5(7C5(&G5)&!,(!)$&!A+#1%2%A+)1&/!

!

!

!`"#$C41+($=166#+,$<#6$;')*)+#6U$*&$)2,$:2(;4)*34'($
!

c$#1!,(!&+!L+7'(!,9$#!(1!,(!6$))(&!2#%1%C5(&>!U7&)'$-&33#)*$1#3$=2585)#3$+!(5!,#$%1!@!5)!'+1#+C5+*(!

'B,%+1%C5(!C5%!&9+AA#$23+%1!,(!2(75%!,(&!*#$&&(&!A#$,521%$)&!A$A57+%#(&!8#+)[+%&(&!$5!+'B#%2+%)(&/!

F+!R$2%)$#>!,%&1#%651(5#!8#+)[+%&!,5!8%7'>!+!%)S(&1%!,+)&!5)(!2+'A+*)(!A567%2%1+%#(!,$))+)1!,(&!

+775#(&! ,(! 8%7'! A$5#! *#+),! A567%2(/! Z%()! C5(! 7(! ,B*(7! 8}1! ()! 2$5#&! ,(A5%&! 2%)C! +)&>! 7(&! &+77(&!

2$''(#2%+7(&! )9B1+%()1! A+&! %)$),B(&! ,(! 8%7'&! &$S%B1%C5(&/! U7&)'$ -&33#)*$ 1#3$ =2585)#3! &(!

A#B&()1+%1!5)!A(5!2$''(!5)(!8%*5#(!,(!A#$5(!,5!2%)B'+!,(!79V`ee!()!,(3$#&!,(&!2%)BG2756&!(1!

&+77(&! &AB2%+7%&B(&/! L$5#! ,(! K(5)(&! &A(21+1(5#&! ()! A3+&(! ,(! ,B2$5S#%#! 7(&! 2%)B'+1$*#+A3%(&!

B1#+)*E#(&>!U7&)'$-&33#)*$ 1#3$=2585)#3! &(!A#B&()1+%1!,$)2!2$''(!7(!A$#1(GB1(),+#,!,5!2%)B'+!

&$S%B1%C5(>!(1!+AA+#(''()1!7(!A$#1(GB1(),+#,!,5!2$''5)%&'(!,+)&!7(!2+&!,(!C5(7C5(&!A+#1%2%A+)1&/!

H9+6$#,>!`$&+!R#$23(1!:)B(!()!.;N<=!&(!&$5S%()1!,5!8%7'!A+#2(!C5(!2(!851!h!~&�$)!A#('%(#!8%7'!

#5&&(!i/!\)&5%1(>!P7+%)!H$#)%2!:)B!()!.;I;=!&(!&$5S%()1!,9+S$%#!S5!7(!8%7'!,E&!&+!&$#1%(!A+#2(!C5(!

&(&!,(54!A+#()1&!B1+%()1!h!.OOf!2$''5)%&1(&!i/!k5+)1!@!XB#+#,!`%23(1!:)B!()!.;NI=>!%7!+!A5!&%15(#!

C59%7!+!S5!7(!8%7'!,+)&!5)(!&+77(!@!L+#%&!h!+S+)1!K5%)!.;<;!i!+S(2!&(&!A+#()1&!$5S#%(#&!C5%!h!+S+%()1!

5)(!&$#1(!,9+,'%#+1%$)!A$5#!79V`ee!i/!

!

g+2C5(&! Z$5&C5(1! :)B! ()! .;N<=! &(! &$5S%()1! ,5! 8%7'! 2$''(! ,95)(! h!'+5S+%&(! A#$A+*+),(!

2$''5)%&1(!i/! k5+)1! @! F+5#()1!Z7$23! :)B! ()! .;NJ=! C5%! (&1! %&&5! ,95)(! 8+'%77(! 8+#$523('()1!

2$''5)%&1(>!%7!)$5&!#+2$)1(!-!

_)!'9+S+%1! 6%()! (4A7%C5B!C59%7! D! +S+%1! 5)(! &$#1(!,(!A+#+,%&!C5%! B1+%1! 79V`ee/! ~t�!F(&!

$)27(&! (1! 1+)1(&>!'+! *#+),G'E#(>! 7(&! 2$5&%)&t! 1$51! 7(!'$),(! B1+%1! 2$''5)%&1(x!P7$#&!

C5+),!K9+%!S5!U7&)'$-&33#)*$1#3$=2585)#3!�!'+%&!29B1+%1!,BK@!@!5)!u*(!$w!K(!2$''()[+%&!

5)!A(5!@!'(!#(6%88(#!2$)1#(!79%,B$7$*%(!$88%2%(77(!,(!7+!8+'%77(!~t�!�!K(!1#$5S+%&![+!+*+[+)1/!

!
&%Q+%&+*,+#$%7"#$$'%4+%$:6:$+$%'#A%$+*5+$*5+4%9+%(:&2A%;5'$,$+#A%+,%4")%'$,2*&+?%^%Q'%4"$,2+%9#%62&/%O6,)-"=,114)0"+41"
8$*&*)41%+)%($')*+?%;")62B#$',2")%9i#)%4#**S4%*2):/',"B$'752G#+%4"82:,2G#+%+)%TUXY%b3%/6++40$)"-4"+YW)10$060"E$4%%4"
M4)&63$)3%8"&?%MV3%)"?%M3%MNNZ3%77?%TXT0TVZ?!



!

! %')!

!

H95)!+51#(!2q1B>!g(+)GL%(##(!F(!X$88!:)B!()!.;N<=!&(!&$5S%()1!,9+S$%#!B1B!+*#B+67('()1!&5#A#%&/!

o%S+)1!@!ZE*7(&!:X%#$),(=!$w! 7+!'+%#%(!B1+%1! 1#$A!2$''5)%&1(!@!&$)!*$}1>!g(+)GL%(##(!,%1!+S$%#!

,B2$5S(#1!,+)&!7(!8%7'!h!5)!5)%S(#&!1#E&!A$B1%C5(!C5%!B1+%1!7(!2$)1#(GA%(,!,5!2$''5)%&'(!+*#(&&%8!

(1!S%$7()1!i/!F(!1B'$%*)+*(!,(!g(+)GL%(##(!%775&1#(!7(!8$#1!#+11+23('()1!+5!2$''5)%&'(!C5(!7(!8%7'!

+!&56%!A+#!7(!&%'A7(!8+%1!,(!&+!)+1%$)+7%1B!&$S%B1%C5(/!

!

F@!$w![+!,(S%()1!%)1B#(&&+)1!A$5#!)$1#(!B15,(>!29(&1!C5(!2(#1+%)&!,(!)$&!A+#1%2%A+)1&!+D+)1!6+%*)B!

,+)&!5)!'%7%(5!2$''5)%&1(!&$)1!A$5&&B&!@!S$%#!7(!8%7'!2$''(!5)(!'%&(!+5!A$%)1!3%&1$#%C5(/!r!7+!

,%88B#()2(!,95)(!'+K$#%1B!C5%!+!S5!U7&)'$-&33#)*$1#3$=2585)#3$2$''(!5)(!3%&1$%#(!,9+'$5#>!P7+%)!

`$54!:)B!()!.;NM=!(1!P7+%)!H(2$523$)!:)B!()!.;N<=!)$5&!$)1!,%1!1(415(77('()1!C5(!7(!8%7'!B1+%1!

A$5#!(54!-!h!5)!8%7'!,9+'$5#!(1!5)!8%7'!,(!*5(##(!i/!P7+%)!`$54>!C5%!&(!&$5S%()1!,9+S$%#!6(+52$5A!

A7(5#B>!+K$51(-!h!R9B1+%1! 79BA$C5(!$w!7+!`5&&%(!B1+%1! 7(!&D'6$7(!,(!7+t!F(&!+77%B&!$)1!()&('67(!

2$'6+115!(1!6+115!79+#'B(!+77('+),(>!'+%&!7(&!`5&&(&!$)1!A+DB!6(+52$5At%7&!$)1!A(&B!1#E&!7$5#,!

,+)&!7+!,B8+%1(!+77('+),(/!i!!

!

L$5#! )(! A+&! )$5&! B7$%*)(#! ,(! )$&! $6K(21%8&! %)%1%+54>! )$5&! )9+S$)&! A+&! +AA#$8$),%! +S(2! )$&!

A+#1%2%A+)1&! 79+AA$#1! ,(&! +51#(&! 8%7'&! &$S%B1%C5(&! ,+)&! 7+! #(2$)&1#521%$)! ,(! 79a%&1$%#(! ,(! 7+!

H(54%E'(!X5(##(!'$),%+7()/! 0B+)'$%)&>! 7(&! 2+&! (4A$&B&! ,+)&! 7+! A#B&()1(! &(21%$)! &5#!U7&)'$

-&33#)*$1#3$=2585)#3!%775&1#()1!2$''()1!7+!)+1%$)+7%1B!&$S%B1%C5(!,5!8%7'!%),5%1!5)!2(#1+%)!+!A#%$#%!

$5!5)(!2(#1+%)(!+AA#$23(/!_)!S(##+!A75&!6+&!C5(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$+!B1B!A(#[5!A+#!+5!

'$%)&!,(54!A+#1%2%A+)1&!2$''(!5)!8%7'!6#%1+))%C5(/!H(!7@>!2(&!,(54!A+#1%2%A+)1&!$)1!+6$#,B!7(!8%7'!

,(!F(+)!,%88B#(''()1!,95)!A#$,5%1!+'B#%2+%)/!

!

!

!`"-$%&'$=4,4>&$+',$^65(4)24&,$
!

V)(! +11%#+)2(! S$%#(! 5)(! 8+&2%)+1%$)! A$5#! h!79P'B#%C5(!i! B1+%1! A+7A+67(! 23(^! +5! '$%)&! 5)(!

C5%)^+%)(!,(!A+#1%2%A+)1&>!'+%&!)$5&!)9+)+7D&$)&!C5(!7(&!2+&!$w!%7!D!+!(5!#BA(#25&&%$)!2$)2#E1(!&5#!

!
'%Q'%924*#442")%4#$%&+%62&/%9+%p'&',"o"8%'%'/+):%G#+&G#+4%7'$,2*27'),4%H%7'$&+$%9#"O6,%,)04"40"6)$I54%ETUXZF%"#%9+%
>,"F,++,-4"-6"1&+-,0%ETUVNF3%9+#A%62&/4%9+%g$2B"$2%`*5"#L$'2%G#2%,$'2,+),%9+%&'%B#+$$+%+,%"),%*"))#%#)%*+$,'2)%4#**S4%
+)%($')*+?%



!

! %'*!

7(! 2%)B'+>! (1! A75&! A+#1%257%E#('()1! +S(2! 7(&! 8%7'&! +'B#%2+%)&! ,(! )$1#(! 2$#A5&/! P5#+%1G$)! 5)(!

A#B8B#()2(!A$5#! 7(!2%)B'+!+'B#%2+%)!$5!+%'(#+%1G$)!A75&!A+#1%257%E#('()1! 7(&!8%7'&!(4+71+)1! 7(&!

(4A7$%1&! '%7%1+%#(&! +'B#%2+%)&! A+#2(! C59$)! +! S5! ,B8%7(#! 7(&! 1#$5A(&! +'B#%2+%)(&! 7$#&! ,(! 7+!

F%6B#+1%$)y!\1!+5G,(7@!,(&!X]!,(!.;NN>!%7!D!+S+%1!+5&&%!7(&!6+&(&!+'B#%2+%)(&!%)1B*#B(&!@!79_"P0!

C5%! ,$))+%()1! +6$),+''()1! @! S$%#! ,(&! 5)%8$#'(&! ,(! 79+#'B(! +'B#%2+%)(! K5&C59+5!'%7%(5! ,(&!

+))B(&!.;?O/!

!

9_8789#:(#3,A&%>*(2("-#3(1#Q2,%.'&."1#("#$%&"'(#

!

PS$%#!S5!7(&!D\M3!+'B#%2+%)&!,B8%7(#!()!7%6B#+1(5#&!A(51G%7!%),5%#(!5)(!+11%#+)2(!A+#1%257%E#(!A$5#!7(!

2%)B'+!+'B#%2+%)!,+)&!79+A#E&G*5(##(!y!r!2(11(!C5(&1%$)>!7+!C5+&%G1$1+7%1B!,(&!A+#1%2%A+)1&!+D+)1!

SB25!7+!F%6B#+1%$)!+!#BA$),5!A+#!7+!)B*+1%$)/!"#$%&!A(#&$))(&!8$)1!(42(A1%$)/!g+2C5(7%)(!H#$%)!

:)B(! ()! .;IN=>! g(+)GR7+5,(! H(7(8$&&(! :)B! ()! .;NO=! (1!W+#2(7! ZB)%23$5! :)B! ()! .;I.! (1! ,BK@!

A#B&()1B!@! 7+!&(21%$)!</N=!)(!#(K(11()1!A+&!5)!A$&&%67(! 7%()!()1#(! 7(5#!A#B8B#()2(!A$5#! 7(!2%)B'+!

+'B#%2+%)! (1! 7(&!D\M3$ ,(! 7+! F%6B#+1%$)/! \)! 8+%1>! &%! 7(&! 1#$%&! )9$)1! A+&! #BA$),5! h!)$)!i! @! )$1#(!

C5(&1%$)>!%7&!)9$)1!A+&!A#$'A1('()1!A#$)$)2B!h!$5%!i/!]7&!+,$A1()1!5)(!1$5#)5#(!,9+6$#,!A#5,()1(!

C5%>!()!6$51!,(!7%*)(>!+22(A1(!7(!7%()!()1#(!7(&!D\M3!(1!7(5#!A#B8B#()2(!A$5#!7(!2%)B'+!+'B#%2+%)/!!

!

0$5&! 7+%&&$)&! 7(! 7(21(5#! +AA#B2%(#! 7+! #(&&('67+)2(! ,(! 1$5#)5#(! ,(&! 1#$%&! #BA$)&(&! C5%! &$)1!

#(1#+)&2#%1(&! 2%G,(&&$5&/! PK$51$)&! C5(! g+2C5(7%)(! (1! g(+)GR7+5,(! $)1! 1$5&! ,(54! +)1%2%AB! )$1#(!

C5(&1%$)!,(!'+)%E#(!1(77(!C5(!7+!SB#+2%1B!,(!7(5#!#BA$)&(!+88%#'+1%S(!)(!7+%&&(!+525)!,$51(/!

!

o$D$)&!,9+6$#,!g+2C5(7%)(/!!H+)&!7+!A#('%E#(!A+#1%(!,9%)1(#S%(Y>!g+2C5(7%)(!#+2$)1(!C5(!S(#&!&(&!

.NG.<!+)&>!+S(2!5)(!+'%(!,5!'Q'(!u*(>!(77(&!+S+%()1!'$)1B!5)!2+3%(#!2$)1()+)1!,(&!A3$1$&!,(!

&1+#&!3$77DY$$,%())(&!C59(77(&!+S+%()1!,B2$5AB(&!,(!#(S5(&!1(77(&!K2)H,8)'#!(1!K2)HV+#@7#/!R(!

2+3%(#!)(!2$'A$#1+%1!C5(!,(&!S(,(11(&!+'B#%2+%)(&/!g+2C5(7%)(!A#B2%&(!C59(77(!(1!&$)!+'%(!)9+S+%()1!

A+&!)B2(&&+%#('()1!S5!7(&!8%7'&!,(&!S(,(11(&!,$)1!(77(&!+S+%()1!#(1()5!7(&!A3$1$&/!R+#!,9$#%*%)(!

'$,(&1(>!g+2C5(7%)(!B1+%1!&$5S()1!7%'%1B(!+5!2%)B'+!,(!C5+#1%(#!A#$23(!,(!23(^!(77(/!R(!2%)B'+>!

h!A#E&!,(!7+!L7+2(!,(!7+!̀ BA567%C5(!i>!)(!A#$K(1+%1!C5(!,(&!Y(&1(#)&!,(!&B#%(!Z/!P%)&%>!(77(!+AA#B2%+%1!

7(&!&$#1%(&!,+)&!7(&!&+77(&!A75&!23%2&!,+)&!7(&C5(77(&!-!h!F(!2%)B'+!+'B#%2+%)!)$5&!8+%&+%1!,+S+)1+*(!

#QS(#!A+#2(!C59%7!D!+S+%1!6(+52$5A!A75&!,(!'%&(G()G&2E)(/!]7!D!+S+%1!,(&!+21(5#&!6(+54>!,(&!,B2$#&!



!

! %'+!

&567%'(&t! H$)2>! $)! A+#1+%1! ,+)&! 5)! +%77(5#&/!i! \77(! &(! &$5S%()1! C5(! &$)! 2+3%(#! 2$'A$#1+%1!

)$1+''()1!,(&!A3$1$&!,(!`$6(#1!W%1235'>!X+#D!R$$A(#>!F+)+!"5#)(#!(1!\7%^+6(13!"+D7$#/!!

!

`(),5!,+)&!7+!C5+1#%E'(!A+#1%(!,(!79%)1(#S%(Y>!29(&1!@!7+!&5%1(!,(!)$1#(!&$5&GC5(&1%$)!.!:k5%!+!7%6B#B!

7+!c#+)2(y=!C5(!g+2C5(7%)(!+!+)1%2%AB!)$1#(!C5(&1%$)!&5#!5)!A$&&%67(!7%()!()1#(!7(&!D\M3$C59(77(!+!S5!

()!.;NN!(1!&+!A#B8B#()2(!A$5#!7(!2%)B'+!+'B#%2+%)/!P%)&%>!(77(!)$5&!#BA$),!A#$'A1('()1!-!

g9D!A()&+%&!1$51!@!793(5#(!x!L(51GQ1#(>!A(51GQ1#(!x!L+#2(!C5(!29B1+%1!S#+%'()1!C5(7C5(!23$&(!

,9+&&(^t+&&(^!)$5S(+5!x!///A$5#!'$%!C5%!S%S+%&tZ$)>!$)!S%S+%1!,+)&!5)!A(1%1!6$5#*///()8%)!

5)(!A(1%1(!S%77(*!3(%)!x!\1!2(&!P'B#%2+%)&!C5%!B1+%()1!*#+),%&!&5#!7(5#!1+)m>!S$5&!S$D(^!y!

P7$#&>!$)!7(&!#(*+#,+%1t$)!7(&!#(*+#,+%1!5)!A(5!2$''(![+!-![(77(!&(!'(1!,+)&!5)(!A$&15#(!

$w!&$)!#(*+#,!(&1!,%#%*B!S(#&!7(!3+51]!t+S(2!B)$#'B'()1!,9+,'%#+1%$)!6%()!&}#/!\)!A75&>!

%7&!)$5&!,%&1#%65+%()1!,(&!8#%+),%&(&/!H5!23(Y%)*!*5'>!$)!)(!2$))+%&&+%1!A+&!x!P7$#&!1$51!

[+! 29B1+%1! +5#B$7B! ,(! C5(7C5(! 23$&(! ,9+&&(^! '+*)%8%C5(!x! P7$#&! (&1G2(! C5(! [+! A(51!

&9+&&%'%7(#! +A#E&t! &(! #+AA$#1(#! +A#E&! +S(2! 7(! 2%)B'+! +'B#%2+%)>! 7(&! 6(+54! +21(5#&>! 7(&!

6(77(&! +21#%2(&!y! R9(&1! A$&&%67(! +5&&%!x! g(! )(! S+%&! A+&! ,%#(! C5(! 2(! &$%1! S#+%>! '+%&! 29(&1!

A$&&%67(!x!]7!A(51!D!+S$%#!5)(!#(7+1%$)!x!

!

g+2C5(7%)(!)$5&!A#B2%&(!C5(!&+!A#B8B#()2(!A$5#!7(!2%)B'+!+'B#%2+%)!)(!1$523+%1!2(A(),+)1!A+&!7(!

*()#(!,5!8%7'!,(!*5(##(/!r!79(42(A1%$)!,(!N+8,$L#+#$*8$F*#+)2*(!:.;<N=$,$)1!(77(!+S+%1!+5&&%!+%'B!

7(!#$'+)A$g+2C5(7%)(!+88%23(!5)(!%),%88B#()2(!@!79B*+#,!,5!*()#(!,5!8%7'!,(!*5(##(/$H(!A75&>!@!A+#1%#!

,(!.;<?>!,(&!$67%*+1%$)&!8+'%7%+7(&!&9+K$51+%()1!@!&(&!$67%*+1%$)&!A#$8(&&%$))(77(&!A$5#!#B,5%#(!7+!

A7+2(! ,5! 2%)B'+! ,+)&! &+! S%(/! P%)&%>! (77(! ,%1! )9+S$%#! S5! C59@! 7+! 1B7BS%&%$)! 7(&! 8%7'&! ,(! *5(##(!

+'B#%2+%)&!,(!)$1#(!2$#A5&>!(1!2(>!&+)&!+S$%#!B1B!'+#C5B(!$51#(!'(&5#(/!!

!

o$D$)&!'+%)1()+)1!7(!2+&!,(!g(+)GR7+5,(!H(7(8$&&(!:)B!()!.;NO=!C5%!&9(&1!S%1(!#BSB7B!2$''(!5)!

8+)!,5!2%)B'+!A$A57+%#(!(1!A+#1%257%E#('()1!2(75%!,9a$77DY$$,/!H(!7@>!&$)!,%&2$5#&!,5#+)1!1$51!

79%)1(#S%(Y!1$5#)+%1!+51$5#!,(&!+21(5#&!(1!,5!*()#(/!R7+%#('()1>!g(+)GR7+5,(!(&1!5)!,(!)$&!#+#(&!

A+#1%2%A+)1&!C5%!)9+,$A1()1!A+&!,5!1$51!5)(!+AA#$23(!+51(5#%&1(s!%7!A+#7(!#+#('()1!,(&!#B+7%&+1(5#&/!

P5!2$5#&!,(!79%)1(#S%(Y>!%7!+!)$''B!A75&%(5#&!8$%&!Z5#1!F+)2+&1(#!C5%!,$'%)(!5)(!7%&1(!2$'A#()+)1!

!
(%h&&+%5'C2,'2,%H%*+%/"/+),0&H%H%;&'.+404"#40="24?%



!

! %'#!

X+#D!R$$A(#>!`+),$7A3!e2$11>!a()#D!c$),+!(1!n%#m!H$5*7+&/!R(7+!(&1!2$3B#()1!+S(2!&$)!*()#(!,(!

A#B,%7(21%$)!C5%!(&1!7(!Y(&1(#)/!\1!()!,(3$#&!,5!2%)B'+>!%7!&(!1#$5S(!C5(!g(+)GR7+5,(!(&1!5)!*#+),!

+'+1(5#!,(!K+^^/!!

!

e5#!7+!H(54%E'(!X5(##(!'$),%+7(>!g(+)GR7+5,(!+!%)&%&1B!A$5#!,%#(!C59%7!+S+%1!,(!S#+%&!&$5S()%#&!

,(!2(11(!AB#%$,(!C59%7!+!A+&&B!@!o+76$))(/!V)!,(!2(&!&$5S()%#&!(&1!2(75%!$w!5)!X]!+'B#%2+%)!79+!8+%1!

'$)1(#! &5#! &+! K((A! A$5#! 5)! ,B8%7B! C59%7! &%15(! @! 7+! 7%6B#+1%$)! ,(&! P7A(&GW+#%1%'(&! :&5%1(! +5!

HB6+#C5('()1!,(!L#$S()2(=!$5!A(5!,(!1('A&!+A#E&/!F(!X]>!C5%!2$),5%&+%1! 7(!g((A>!+!'%&!g(+)G

R7+5,(!&5#!&(&!*()$54/!\1!@!23+C5(!8$%&!C5(!g(+)GR7+5,(!A#(&&+%1!&5#!7(!m7+4$)!,5!S$7+)1>!7(!X]!75%!

A#(&&+%1!&5#!7(!S()1#(!+S(2!&$)!%),(4/!

!

F$#&C5(!)$5&!+S$)&!,('+),B!@! g(+)GR7+5,(! &9%7!D!+S+%1!5)! 7%()!()1#(! &$)!*$}1!A$5#! 7+!25715#(!

+'B#%2+%)(!(1!79(4AB#%()2(!+88(215(5&(!C59%7!+!(5!+S(2!7(!X]!+'B#%2+%)!@!7+!8%)!,(!*5(##(>!29(&1!+S(2!

5)!*#+),!&$5#%#(!C59%7!)$5&!+!#BA$),5!-!

g(!S$D+%&!C5(!S$5&!+77%(^!D!+##%S(#/!,.-!_5%>!&+)&!,$51(!x!e+)&!,$51(/!g(!)9+%!K+'+%&!+)+7D&B!

S#+%'()1>!'+%&! K(!&5%&!+11%#B!A+#!2(&t!A+#! 7(&!P'B#%2+%)&t()8%)! 7(&!&$7,+1&!+'B#%2+%)&!

C5+),!K(!7(&!S$%&!()2$#(!@!79B2#+)>!$5!,+)&!7(5#!5)%8$#'(>![+!'(!8+%1!C5(7C5(!23$&(!C5$%!x!

~.-!Z()>!,+)&!a87+$'#$;Y*#$x$H+)&$a87+$'#$;Y*#A$$)!S$%1!@!5)!'$'()1!,$))B!g+2C5(&!"+1%!

+S(2!&$)!SB7$>!(1!A5%&!7+!g((A!+S(2!7(&!P'Bt7+!g((A!W%7%1+#D!L$7%2(!C5%!A+&&(!x!�+!S(51!

,%#(!C5(!7+!A#B&()2(!+'B#%2+%)(!B1+%1!()2$#(!1#E&!8$#1(!()!c#+)2(>!A(),+)1!,(&!+))B(&!x!r!

e+%)1GX(#'+%)>! %7! D! +S+%1! ()2$#(! 7(!4LS>F+$ x! ,.-!L5%&! 29(&1! S#+%! C5(! ,+)&!'+! 8+'%77(!

+5&&%t!'$)!AE#(>!C5+),!%7!+!B1B!7%6B#B>!%7!+!B1B!7%6B#B!A+#!7(&!P'B#%2+%)&!3(%)!x!H$)2>!%7!D!

+!A(51GQ1#(![+!+5&&%!C5%!K$5(/!

!

_51#(!C5(!g(+)GR7+5,(!+11#%65(!A7(%)('()1!+54!P'B#%2+%)&!7+!7%6B#+1%$)!,(!7+!c#+)2(>!%7!+2C5%(&2(!

+5&&%!C59%7!+!(5!5)(!h!8+&2%)+1%$)!A$5#!79P'B#%C5(!i/!]7!+!B*+7('()1!5)!&$5S()%#!8$#1!,(!N+8,$L#+#$

*8$F*#+,2*(!A+#2(!C5(!2(!851!5)(!*#+),(!&$#1%(!8+'%7%+7(>!'+%&!()!2(!C5%!2$)2(#)(!7(&!+51#(&!8%7'&!

,(!*5(##(!+'B#%2+%)&!,(!)$1#(!2$#A5&>!%7!7(&!#+)*(!2$''(!,(!6$)&!h!8%7'&!,9+21%$)!i/!

!

!
)%[6=%454":4,-R6,%04%1"!++$4-"E&J4%1"(6%&=4% "#%<%,)-"O6,%0$4%" *P)P%,+" -41" =6$11,)841" ,++$P41" 4)"(6%&=4% 9+%
&Rj`J<3%2)4,'&&:%)")%7'4%+A'*,+/+),%H%K'2),0g+$/'2)0+)0Q'.+3%/'24%H%-"G#+)*"#$,%+,%Q"#8+*2+))+4%9+%TUXT%H%TUVZ?%



!

! %'$!

R9(&1!+5A#E&!,(!W+#2(7!ZB)%23$5!:)B!.;I.!@!P7*(#=!C5(!)$5&!$6&(#S$)&!7+!A75&!8$#1(!#BA(#25&&%$)!

,(&!X]!&5#!&+!#B2(A1%$)!,(&!8%7'&!,(!*5(##(!+'B#%2+%)&/!!W+#2(7!&(!&$5S%()1!6%()!,(!&+!K$5#)B(!,5!

b!)$S('6#(!.;NM!A+#2(!C5(!&$)!2$5&%)!*(#'+%)!8+%&+%1!A+#1%(!,(&!23(8&!,5!*#$5A(!,(!NOO!#B&%&1+)1&!

C5%!$)1!)(51#+7%&B! 7(&!2$#A&!+#'B&!S%23D&1(&!+8%)!,(!A(#'(11#(! 7(!,B6+#C5('()1!+77%B! &5#!P7*(#/!

W+#2(7!,%1!+S$%#!h!2$A%)B!i!+S(2!,(&!X]!+'B#%2+%)&/!!]7!+!(''()B!,(&!X]!23(^!75%!A$5#!C5(!&+!'E#(!

7(5#!&(#S(!@!6$%#(/!H(&!&$7,+1&!+'B#%2+%)&!79$)1!8#BC5()1B!+5&&%!A+#2(!C59%7&!&9+'$5#+23+%()1!,(!&+!

*#+),(!&{5#/!]7!+!&$5S()1!()1(),5!,(!7+!6$523(!,(!2(&!D\M3!7(!'$1!h!+#'$i>!2+#!7+!7$)*5(!23(S(75#(!

#$5&&(!,(!&+!&{5#!+11%#+%1/!W+#2(7!#+2$)1(!+S$%#!'+%)1()5!,(&!2$##(&A$),+)2(&!+S(2!,(&!&$7,+1&!

+A#E&!C59%7&!85#()1!#(1%#B&!,9P7*(#!A$5#!Q1#(!()S$DB&!,+)&!7(!L+2%8%C5(/!W+#2(7!)$5&!#+2$)1(!+5&&%!

C59%7! 8#BC5()1+%1!5)!2()1#(!,(!,$25'()1+1%$)!+'B#%2+%)!@!P7*(#!C5%!S(),+%1!,(&!,$25'()1&! &5#!

79+#'B(/!]7!&9B1+%1!A#$25#B!7(!A$&1(#!,95)!6$'6+#,%(#!F+)2+&1(##,!C59%7!+!+88%23B!,+)&!&+!23+'6#(/!

!

W+#2(7!,%1!C59%7!+%'(!7(&!8%7'&!,(!*5(##(!,(A5%&!&(&!.I!+)&/!H9+%77(5#&>!1$51!K5&1(!+A#E&!7+!*5(##(>!%7!

+!B1B!'+#C5B!A+#!!"2+*($4#=8)'3$8@#+$!8R(8/$]7!A+#7(!,95)(!&2E)(!,+)&!7+C5(77(!,(&!P'B#%2+%)&!

&$)1! 1$#15#B&!A+#!,(&!g+A$)+%&/!h!R(7+!'9+!8+%1!A()&(#!@!'(&!2$A+%)&!+'B#%2+%)&!C5%!+S+%()1!B1B!

()S$DB&!,+)&!7(!L+2%8%C5(/!i!

!

r!)$1#(!C5(&1%$)!&5#!5)!A$&&%67(!7%()!()1#(!&$)!2$A%)+*(!+S(2!,(&!&$7,+1&!+'B#%2+%)&!(1!&+!)(11(!

A#B8B#()2(!A$5#!7(!2%)B'+!+'B#%2+%)!1$51!+5!7$)*!,(!&+!S%(>!W+#2(7!#BA$),!-!

g9+%'(!()1(),#(!A+#7(#!7(&!P'B#%2+%)&!,+)&!7(&!8%7'&>!(1![+>!29(&1!A(51GQ1#(!7%B!+S(2!7(!8+%1!

C5(!K9+S+%&!A+#7B!+S(2!,(&!P'B#%2+%)&!@!.MG.I!+)&>!A+#!2(!6%+%&!&%!S$5&!S$57(^/!L$5#!7(!#(&1(>!

K(!)(!A(54!A+&!,%#(t!_5%!A$5#!'$%>!7(&!P'B#%2+%)&!B1+%()1!7(&!7%6B#+1(5#&!x!H$)2!K9+%!5)!

A#BK5*B!8+S$#+67(!A$5#!7(&!P'B#%2+%)&!(1!7(&!P)*7+%&>!C5$%!x!P7$#&!A(51GQ1#(!C5(![+!+!K$5B!

,+)&!'$)!+AA#B2%+1%$)! ~,(&! 8%7'&�/!W+%&! K(!S$5&!+%!,%1!C5(! 7(&! 8%7'&!+'B#%2+%)&>!'Q'(!

C5+),! 29(&1! 1#%&1(>! %7&! '$)1#()1! 7(! 6$)! 2q1B! ,(&! *()&>! ()! *B)B#+7/! WQ'(! &%! 29(&1! ,(&!

*+)*&1(#&>!%7&!&$)1!2$5#+*(54>!%7&!&$)1!1$51!2(!C5(!S$5&!S$57(^/!P7$#&!C5(!&%!29(&1!5)!8%7'!

8#+)[+%&>![+!+5#+!1(),+)2(!@!'$)1#(#!7(!'+)C5(!,(!2$5#+*(t!~L+#!(4('A7(�>!7+!,%'()&%$)!

#(7+1%$)!&(45(77(!%77%2%1(!@!79BA$C5(!()1#(!5)!3$''(!(1!8(''(!,+)&!7(&!8%7'&!8#+)[+%&>!$)!

7$5A(!A+&!3(%)!x!R9(&1!5)!B7B'()1!8$),+'()1+7/!P7$#&!C5(!,+)&!7(&!8%7'&!+'B#%2+%)&>!)$)/!

WQ'(!,+)&!!&)*$O7M21$($&7+&$'#3$"8,,#3>!3(%)!x///!$w!%7!D!+!5)(!#(7+1%$)!,(!2(1!+2+6%1>!(77(!

!
!*%D'$*+&%)"#4%'%C2+)%)"//:%&+%C"/C'$92+$%Q')*'4,+$%G#2%+4,%+)%6'2,%C$2,'))2G#+?%



!

! %(&!

(&1!5)!A(5!K5&1%8%B(t!A+#!7(!'+#%!,(!7+!,+'(##t!\1!29(&1!A+&!7(!8$),!C5+),!'Q'(!,5!8%7'/!

F(! 8$),! ,5! 8%7'>! ()8%)! A$5#! '$%>! 29(&1t! 7(! 1#%$! ()1#(! W$)1*$'(#D! R7%81>! e%)+1#+! (1!

Z$#*)%)(/!L$5#!'$%>!29(&1!5)!A(5!7(!A%S$1!,5!8%7'>!(1!7+!A(1%1(!+'%(!,(!W$)1*$'(#D!R7%81!

C5%!'()1!C5+),!(77(!A#(),!7(!6+1(+5!()!,%&+)1!-!h!W$)!'+#%!2(2%>!'$)!'+#%!2(7+>!(12t!i/!

R9(&1![+!C5%!'9(&1!#(&1B!7(!A75&!&%!S$5&!S$57(^/!\1!2(!)9(&1!A+&!,+)&!5)!8%7'!8#+)[+%&!C5(!

S$5&!S$D(^!2(7+!x#$!

!

F(!7(21(5#!&(!#+AA(77(!C5(!W+#2(7!+!7%S#B!5)!#B&5'B!h!1#E&!6$)!i!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

R$)2(#)+)1! 7(&! +51#(&! 8%7'&! +'B#%2+%)&! ,(! )$1#(! 2$#A5&>! W+#2(7! ,%1! )$1+''()1!-! h!WQ'(!

+5K$5#,935%>! K9%#+%! S$7$)1%(#&! #(S$%#! ~2(&! 8%7'&�! A+#2(! C5(! K9+%! SB25! 2(11(! BA$C5(/!R(! )9(&1! A+&!

2$''(!&%!K(!S$D+%&!5)!8%7'!&5#!7(&!`$'+%)&!x!i!!

!

F(!2+&!,(!W+#2(7!A(#'(1!5)!(4+'()!C5(!)$5&!)(!A$5S%$)&!A+&!(88(215(#!+5A#E&!,(!g+2C5(7%)(!(1!

g(+)GR7+5,(!C5%!$)1!,B2$5S(#1!7(!2%)B'+!()!*B)B#+7!@!7+!&5%1(!,(!7(5#!2$)1+21!+S(2!,(&!D\M3/!W+#2(7>!

B1+)1!A75&!u*B>!)$5&!+!7%S#B!,(&!&$5S()%#&!,(!2%)B'+!,+1+)1!,9+S+)1!7+!*5(##(/!!e%!W+#2(7!&(!&$5S%()1!

+S$%#!B1B!'+#C5B!A+#!7+!&B#%(!,(&!!&+[&)>!a#[#I#1$:.;Ib=$(1!!"#$S'@#)*7+#3$8;$B8I2)$L88'$:.;Ib=!

C59%7!+!S5&!+5!2%)B'+!W+K(&1%2!,9P7*(#!+S+)1!79()1#B(!()!*5(##(>!%7!,%1!)(!A+&!Q1#(!()!'(&5#(!,(!

,B1(#'%)(#!&%!&+!A#B8B#()2(!A$5#!a$77DY$$,!B1+%1!,BK@!()!A7+2(!@!2(11(!BA$C5(G7@/!\)!1$51!2+&>!&+!

A#B8B#()2(!A$5#!7(!2%)B'+!+'B#%2+%)!&5#!79()&('67(!,(!&+!S%(!(&1!)(11(!'Q'(!&%!7+!7%&1(!,(!8%7'&!

C59%7!+!A#BA+#B(!(&1!+5&&%!K+7$))B(!,(!1%1#(&!8#+)[+%&!,(A5%&!79+S+)1G*5(##(/!

!!

L#B2%&$)&!C5(>!A+#(%77('()1!@!W+#2(7>!g+2C5(7%)(!(1!g(+)GR7+5,(!$)1!6%()!5)(!A#B8B#()2(!A$5#!7(!

2%)B'+!3$77DY$$,%()>!(1!)$)!A+&!5)(!&%'A7(!+88(21%$)/!g+2C5(7%)(!(1!g(+)GR7+5,(!)$5&!$)1!+5&&%!

,B'$)1#B!C59%7&!+S+%()1!#(1()5!,(&!8%7'&!8#+)[+%&!,+)&!7(5#!()8+)2(/!R(7+!B1+)1!,%1>!7+!A#B8B#()2(!

3$77DY$$,%())(! C59$)1! 2(&! 1#$%&! A+#1%2%A+)1&! ,+)&! 79+A#E&G*5(##(! )9(&1! A+&! %'A51+67(!

(4275&%S('()1! +54!D\M3/!F(&! +11+23('()1&!,(!W+#2(7! @!"D#$)(!L$Y(#>! ,(! g+2C5(7%)(! @!`$6(#1!

!
!!%p'$+)%d"&/+4%6&2$,+%'8+*%&+%4+$B+),%D2&,")%a'$9+)3%4#C'&,+$)+%9+%4")%/'$2%&+%*'72,'2)+%P')'%d"&/+4?%
!"%P+%7'$%*+%$:4#/:%9+%9%&5":4%4"0&"(04%)$07"G#+%D'$*+&%)"#4%'%7$"9#2,%9+%4")%7$"7$+%*5+63%")%*")4,',+%G#+%D'$*+&%
'%+#%#)+%8242")%"7,2/24,+%9#%9:)"#+/+),?%D'$*+&%'95S$+%+)%G#+&G#+%4"$,+%'#%C2&')%G#+%&+%7+$4"))'B+%9+%J&/'3%^%&'%
7+,2,+%'/2+%9+%D"),B"/+$.%;&26,%b3%4+%6'2,%9+%4")%4:I"#$%4#$%&R2&+?%Dz/+%42%J&/'%'%7+$9#%!$+f2,,%E;&26,F3%+&&+%4+%*")4"&+%
9R'8"2$%*q,".:%#)%'77+&:%G#2%'%:,:%*"#$'B+#A%H%4'%6'n")?%Q+%&+*,+#$%4+%4"#82+),%G#+%7"#$%;24"/%$-*4"&)"024"M$34%"
NJ,$T"D'$*+&% )R'8'2,%^%7'4% +)82+%G#+% &'% *5#,+%9+%<2*5"&4")% 4"2,% 8"&"),'2$+%b%7'$*+%G#+%D'$*+&% 8".'2,%<2*5"&4")%
*"//+%'.'),%^%#)+%/+),'&2,:%9+%*"&&'C"%b?%J2)423%D'$*+&%'95S$+%'#%^%5'77.%+)9%b%9+%9%&5":4%4"0&"(04%)$07T"/'24%7'4%
H%*+&#2%9+";24"/%$-*4"&)"024"M$34%"NJ,$Z%



!

! %("!

W%1235'>!(1!,(!g(+)GR7+5,(!@!Z5#1!F+)2+&1(#!&9%)&2#%S()1!+5!'$%)&!()!A+#1%(!,+)&!2(!A3B)$'E)(!

,9+,'%#+1%$)!A$5#!7(&!&1+#&!3$77DY$$,%())(&!,$)1!A+#7+%1!,BK@!`()B!g(+))(!()!.;M;!,+)&!&$)!!7$

3#+&3$4*&+$g$\)*+8'7=*28)$Q$1&$@2#$=2)H,&*85+&-"2O7##%/!W+#2(7!&9(4A7%C5(!-!h!]7!8+51!,%#(!C5(!7(&!

#q7(&!A$&%1%8&!~,+)&!7(&!8%7'&!+'B#%2+%)&�!B1+%()1!1$5K$5#&!1()5&!A+#!,(!6(+54!*+#[$)&!$5!,(!6(77(&!

8%77(&/!_)!23(#23+%1!@!&9%,()1%8%(#!+54!6(+54!(1!6$)&!*+#[$)&!(1!$)!B1+%1!+'$5#(54!,(&!6(77(&!8%77(&/!i!

k5+)1!@!g+2C5(7%)(>!&(&!(4A7%2+1%$)&!&9+AA+#()1()1!+54!,%&2$5#&!C59+!#(25(%77%&!c+6#%2(!W$)1(6(77$!

+5A#E&! ,(&! $5S#%(#&! +,57+)1! 7(! 2%)B'+! +'B#%2+%)! +51$5#! ,(! 79%,B(! C5(! a$77DY$$,! +! A75&! ,(!

'$D()&#&/!R(!&$)1! 7@!,(&!(4A7%2+1%$)&!1#E&!27+&&%C5(&!,95)!A3B)$'E)(!#BA+),5!'$),%+7('()1#'!

C5(!)$5&!)$5&!+6&1()$)&!,(!,B2$#1%C5(#!,+)&!7(!2+,#(!,(!)$1#(!#(23(#23(!+4B(!&5#!7+!13B'+1%C5(!

,(! 7+! *5(##(/! ! \)! 2(! C5%! )$5&! 2$)2(#)(>! &9%7! D! +! A75&! ,95)! 8+21(5#! @! 7+! A#B8B#()2(! ,(!W+#2(7>!

g+2C5(7%)(!(1!g(+)GR7+5,(!A$5#!7(!2%)B'+!+'B#%2+%)>!795)!,(!2(&!8+21(5#&!(&1!)$''B'()1!7(!2$)1+21!

+S(2!7(&!D\M3!,(!7+!F%6B#+1%$)/!

#

9_878=#:&#+%,1("'(#3(1#A&1(1#2.0.-&.%(1#&2,%.'&."(1#("#$%&"'(#

!

F(&!6+&(&!'%7%1+%#(&!+'B#%2+%)(&!()!c#+)2(!2$))+%&&()1!7(5#!+A$*B(!@!7+!8%)!,(!7+!,B2())%(!.;<O/!

F93%&1$#%()!_7%S%(#!L$11%(##(!B1+67%1!C59+5!,B651!,(!.;<;>!%7!D!+S+%1!A75&!,(!.OO!OOO!P'B#%2+%)&!

,$)1!7+!A#B&()2(!()!c#+)2(!B1+%1!7%B(!@!2(77(!,(&!6+&(&/!\)!\5#$A(>!&(57(!79P77('+*)(!,(!79_5(&1!

2$'A1+%1!,+S+)1+*(!,(!'%7%1+%#(&!+'B#%2+%)&!&1+1%$))B&!&5#!&$)!1(##%1$%#(/!L$11%(#!&$57%*)(!C5(!&%!7+!

A#B&()2(!+'B#%2+%)(!7%B(!+54!6+&(&!B1+%1!8+%67(!A+#!#+AA$#1!@!7+!A$A57+1%$)!1$1+7(!,(!7+!c#+)2(>!%7!

)9('AQ23(! C5(>! A+#! (),#$%1>! 2(11(! A#B&()2(! A+#+%&&+%1! '+&&%S(/! L+#+77E7('()1>! 7(! )$'6#(! ,(!

c#+)[+%&!('A7$DB&!A+#!7(&!%)&1+77+1%$)&!+'B#%2+%)(&!(&1!23%88#B!@!IO!bOO!()!.;<J/!\1>!+5!'$'()1!

A#B2%&!,(!79+A$*B(!,(!&+!A#B&()2(!+5!,B651!,(!.;<;>!79+#'B(!+'B#%2+%)(!('A7$D+%1!MJ!<OO!&+7+#%B&!

8#+)[+%&/!L+#!7+!&5%1(>!7+!A#B&()2(!+'B#%2+%)(!S+!,B27%)(#!&$5&!7(&!A$7%1%C5(&!,(!,(!X+577(/!L$11%(#!

!
!#%c+'))+%.%7'$&+%9#%6'2,%G#+%&+4%4,'$4%'/:$2*'2)+4%4#4*2,+),%*5+o%&+4%I+#)+4%($')n'24%I#4G#RH%&R+)82+%9+%6'2$+%9#%*2):/'?%
!$%P')4%^%c"4+75%K,'&2)+%+,%d#/75$+.%="B'$,%W%&i5"//'B+%9+4%"#8$2+$4?%h44'2%4#$%&'%*")4,$#*,2")%4"*2'&+%9+%&'%62B#$+%
9#% ^% 5:$"4% b% +)% /2&2+#% "#8$2+$%b3% D"),+C+&&"% $'77"$,+%W% ^%!'$*+% G#+% &+% *2):/'% +4,% 7'$% +44+)*+% '/:$2*'2)3% &+4%
7$"9#*,2")4%6$')n'24+43%B:):$'&+/+),%G#'&262:+4%9i+))#.+#4+43%9+%C'8'$9+43%9i'$,262*2+&&+43%9+%,5:},$'&+43%4"),%$+I+,:+4%
9')4%&'%)#&&2,:%9$'/',2G#+3%&+%)")0*2):/'?%`"#,%*+%G#2%82+),%9+%&'%($')*+%+)%/',2S$+%9+%*2):/'%W%4,.&+3%'*,+#$43%9:*"$43%
/".+)4%9+%7$"9#*,2")3%+,*?%7$"8"G#+%&i52&'$2,:%+,%6'2,%'2)42%&i"CI+,%9i#)+%9:8'&"$24',2")%4.4,:/',2G#+?%Q+4%($')n'24%4"),%
9")*%9:62)2,28+/+),%^%7+,2,4%b%7'$%$'77"$,%'#A%J/:$2*'2)43%G#2%+#A3%^%"),%&+4%/".+)4%b?%b3%7?%TMU?%
!%%PR'2&&+#$43%&R+)G#z,+%9RJ))+,,+%p#5)%)+%/')G#+%7'4%9+%/"),$+$%&'%7$:7")9:$')*+%9#%*2):/'%5"&&.f""92+)%'#7$S4%
9#%I+#)+%7#C&2*%C$2,'))2G#+%9#$'),%&'%9:*+))2+%TU]N?%p#5)%+4G#244+%9+4%+A7&2*',2")4%7&#,q,%*&'442G#+4%7"#$%&R'9#&',2")%
9+4%4,'$4%5"&&.f""92+))+4%9')4%&+%*5'72,$+%X%9+%4")%!)"(34%7"H,7"#,*$8"."L$)45,",)-"L6+06%,+"#45&%7?%
!&>41"F,141",5P%$8,$)41"4)"9%,)84"f@A`jG@Almg3%QRd'$/',,')3%MNN]?%



!

! %(%!

A+#7(!,95)!h!6#(8!#()$5S(+5!i!()!.;?.G?M>!A5%&!,(!h!79%)B7521+67(!,B27%)!i!@!A+#1%#!,(!.;?I!K5&C59+5!

h!*#+),!,BA+#1!i!()!.;??/!

!

R9(&1!5)!S+&1(!&5K(1!C5(!,(!K+5*(#! 79+AA$#1!,(&!6+&(&!,+)&!7(!A#$2(&&5&!,9+'B#%2+)%&+1%$)!,(!7+!

c#+)2(/!R(11(!%,B(!C5(!7(&!6+&(&!$88#+%()1!+54!c#+)[+%&>!,+)&!7+!'Q'(!'$5S+)2(!C5(!a$77DY$$,>!

7(!&A(21+27(!,(!79&,#+2=&)$9&($8;$12;#!+!B1B!(887(5#B(!1#$A!#+A%,('()1!A+#!L$11%(#/!L$5#!)$1#(!A+#1>!

)$5&!+S$)&! 1()1B!,(!&+S$%#!&%! 7+!A#B&()2(!,(&!5)%8$#'(&!'%7%1+%#(&!+'B#%2+%)&!+!A5! K$5(#!&5#! 7+!

A$A57+#%1B!,(&!8%7'&!,(!*5(##(!S()+)1!,9a$77DY$$,/!

!

0$1#(!2+)(S+&!,9()1#(1%()!)(!2$'A$#1+%1!+525)(!C5(&1%$)!'()1%$))+)1!&AB2%8%C5('()1!7(&!6+&(&!

+'B#%2+%)(&>!'+%&!)$1#(! &$5&GC5(&1%$)!.! :&5#! 7(&! 7%6B#+1(5#&=>! (1! )$1#(! &$5&GC5(&1%$)!I! :&5#!5)(!

A3+&(!,(!8+&2%)+1%$)!A$5#!7+!25715#(!+'B#%2+%)(=!$)1!+'()B!C5(7C5(&!A+#1%2%A+)1&!�!()!A75&!,(!g(+)G

R7+5,(!H(7(8$&&(!A#B&()1B!A75&!3+51!�!@!BS$C5(#!,(!7(5#!A#$A#(!23(8!7(&!6+&(&!+'B#%2+%)(&/!R(&!

BS$2+1%$)&!,(&!6+&(&!&$)1!*B)B#+7('()1!%)&2#%1(&!,+)&!5)!,%&2$5#&!A$&%1%8!()!#BA$)&(!@!)$1#(!&$5&G

C5(&1%$)! &5#! 5)(! 8+&2%)+1%$)! A$5#! 7+! 25715#(! +'B#%2+%)(/! "$51(8$%&>! $)! #(1#$5S(! 1#$%&! ,%&2$5#&!

)B*+1%8&!,+)&!7(&C5(7&!7+!F%6B#+1%$)!,(!.;NN!+!2$),5%1!@!5)(!8$#'(!,9$225A+1%$)!+'B#%2+%)(!,+)&!

79+A#E&G*5(##(/!F(!A75&!(4A7%2%1(!,(!2(&!1#$%&!,%&2$5#&!A#$S%()1!,(!XB#+#,!L$1(+5!:)B!()!.;NI=/!\)!

#BA$)&(!@!)$1#(!&$5&GC5(&1%$)!&5#!7(&!7%6B#+1(5#&>!XB#+#,!&9(&1!('A#(&&B!@!)$5&!#+2$)1(#!-!

k5+),!K9+77+%&!,+)&!'+!8+'%77(!@!_#7B+)&t!R9(&1!5)(!S%77(!C5%!B1+%1!2$'A7E1('()1!$225AB(!

A+#!7(&!P'B#%2+%)&t]7!D!+S+%1!79_"P0tg(!'(!#+AA(77(!+S$%#!S5!A+&&(#!,(&!2$)S$%&!,(!

&$7,+1&!+'B#%2+%)&x!L$5#1+)1!7+!*5(##(!B1+%1!8%)%(!,(A5%&!5)!'$'()1!,BK@x!W+%&!%7&!B1+%()1!

7@/!]7&!$225A+%()1!A+&!'+7!,9(),#$%1&!,+)&!_#7B+)&/!~t�!R9(&1!5)!A(5A7(!,9()S+3%&&(5#&/!

~g9+%!B1B�!23$C5B!C5+),!'Q'(/!~t�!g(!'(!#+AA(77(!C59@!_#7B+)&!7(&!3+6%1+)1&!&(!A7+%*)+%()1!

C5(!7(&!P'B#%2+%)&!)(!S%S+%()1!C59()1#(!(54/!]7&!)(!2$)&$''+%()1!A+&!7$2+7('()1/!"$51!

S()+%1!,(&!U1+1&GV)%&s!+5&&%!6%()!)$5##%15#(!C5(!SQ1('()1&t!"$51!S()+%1!,(!23(^!(54/!]7&!

)(!8+%&+%()1!A+&!S%S#(!7+!S%77(/!!

!

WQ'(!&%!7+!A75&!%'A$#1+)1(!6+&(!&(!1#$5S+%1!@!R3u1(+5#$54>!_#7B+)&!+S+%1!(88(21%S('()1!7+!A75&!

8$#1(!,()&%1B!,9P'B#%2+%)&/!_7%S%(#!L$11%(#!B1+67%1!C59()!.;<b>!_#7B+)&!(1!&+!#B*%$)!3B6(#*(+%()1!

.O!O?N!P'B#%2+%)&>!&$%1!<f!,(&!3+6%1+)1&!,(!79+##$),%&&('()1!,9_#7B+)&!(1!.Of!,(!7+!A$A57+1%$)!



!

! %('!

$#7B+)+%&(#)/!R(A(),+)1>!XB#+#,!)$5&!+88%#'(!C5(!&$)!A$&%1%$))('()1!,B8+S$#+67(!@!79B*+#,!,(&!

6+&(&!+'B#%2+%)(&!)9+S+%1!+525)(!%)2%,()2(!&5#!&(&!23$%4!,(!2%)B'+/!L$5#!75%>!7(&!8%7'&!,(!)$1#(!

2$#A5&!,(!6+&(!&$)1!,(&!,%S(#1%&&('()1&!&5#!7(&C5(7&!%7!)9()1#(1%()1!+525)!#+AA$#1!A+#1%257%(#/!

!

H+)&!)$1#(!B23+)1%77$)>!7+!A(#&$))(!C5%!+!B1B!7+!A75&!'+#C5B(!A$&%1%S('()1!A+#!7+!A#B&()2(!,95)(!

6+&(!(&1!W%23(77(!R+5&&(!:)B(!()!.;N.=/!\77(!+S$5(!+S$%#!(5!5)(!8+&2%)+1%$)!A$5#!h!79P'B#%C5(!i!

C5%! (&1! 7%B(! @! 79%'+*(! ,(&!X]! +'B#%2+%)&! 7$#&! ,(! 7+! F%6B#+1%$)/!W%23E7(! )$5&! +S+%1! #+2$)1B! ()!

A#('%E#(!A+#1%(!,9%)1(#S%(Y!C595)!,(!&(&!*#+),&!&$5S()%#&!,(!2%)B'+!851!A$5#!7(!8%7'!61&=RI8&+'$

a7)51#$ :Z#$$m&>! .;<<=#*! C59(77(! +! S5! &5#! 7(&! R3+'A&GU7D&B(&/! e$)! &$5S()%#! (&1! ,9+51+)1! A75&!

'+#C5+)1!C59(77(!(1!5)(!,(!&(&!+'%(&!+S+%()1!6#+SB!79%)1(#,%21%$)!+54!'$%)&!,(!.b!+)&!()!+77+)1!

S$%#!2(!8%7'!'$)1#+)1!5)(!K(5)(&&(!+'B#%2+%)(>!(1!A$A57+#%&+)1!7(!+8=RM)M+811/!

!

L75&! 1+#,>!5)!,(!&(&!A#('%(#&!('A7$%&! 851!A$5#!5)!'+*+&%)!L�!,5!D+&)'$U7&+*2#+$5H)H+&1$'#3$

-7233&)=#3$&112H#3$#)$F7+8-#/!W%23(77(!#+2$)1(!-!

g9+%!+%'B!1$51!2(!C5(!7(&!P'B#%2+%)&!+%'+%()1!A+#2(!C5(!29B1+%1!7+!8$7%(/!\)8%)>!'$%!()!2(!

C5%!'(!2$)2(#)(>!K93+6%1+%&!@!0(5%77D!$w!%7!D!+S+%1!6(+52$5A!,9P'B#%2+%)&>!(1!@!A+#1%#!,(!

.;?O>!K(!1#+S+%77+%&!A$5#!79_"P0/!]7!D!+S+%1!,(&!P'B#%2+%)&!(1!,(&!P)*7+%&/!_)!B1+%1!6+&B!

&5#!`$2C5()2$5#1///!k5+),!K(!1#+S+%77+%&>!$)!A#()+%1!5)!2+#!+'B#%2+%)!C5%!+S+%1!79+775#(!,(&!

2+#&!+'B#%2+%)&!m+m%!(1!,(!8$#'(!5)!A(5!+##$),%(t!C5%!)$5&!(''()+%1!1#+S+%77(#/!H$)2!K9+%!

SB25! K5&C59@! +51$5#! ,(! ?M! +51$5#! ,9P'B#%2+%)&! &%! S$5&! S$57(^/! P7$#&! A$5#! '$%>! 7(5#!

'5&%C5(>!7(5#!S$%15#(!(1!1$51![+>!29B1+%1!*B)%+7!C5$%x!L$5#!C5(7C595)!C5%!+S+%1!MO!+)&!()!?O>!

(1!C59%7!D!+S+%1!,(&!P'B#%2+%)&!@!79_"P0t!S$5&!S$D(^!A+#2(!C5(!7@!K9B1+%&!,+)&!7(!6+%)x!

Z()!%7!)9D!+S+%1! #%()!,(!'%(54!C5(! 79P'B#%C5(!3(%)x!F(&!P'B#%2+%)&!8+%&+%()1!2(!C59%7&!

S$57+%()1/!g9+S+%&!79%'A#(&&%$)!C59%7&!B1+%()1!7%6#(&!,(!A+#1$51>!+7$#&!C59%7&!)9B1+%()1!A+&!A75&!

7%6#(&!C5(!'$%/!W+%&!%7&!+S+%()1!,(&!1#52&!C5(!)$5&!$)!)9+S+%1!A+&/!]7&!+S+%()1!A+#!(4('A7(!

7(!&1D7$!C5%!&9+775'(x!\)8%)>!,(&!6Q1%&(&!2$''(![+!C5%!A+#+%&&+%()1!A$5#!)$5&!,(&!23$&(&!

%)2#$D+67(&x!~t�!"$51!7(!'$),(!S$57+%1!+77(#!()!P'B#%C5(x!~t�!`(*+#,(^!'+!'(%77(5#(!

!
!'%!",,2+$3%>41"F,141",5P%$8,$)41"4)"9%,)84"f@A`jG@Almg3%QRd'$/',,')3%MNN]3%7?%M]Y?%
!(%D2*5+&&+%9:42B)'2,%C2+)%&+%62&/%9+%=$""L4%9"),%&+%,2,$+%+)%($')*+%:,'2,%<%,$)4"-4"3$&+4)843%,2,$+%G#R+&&+%'%7$")")*:%
9')4%#)%7$+/2+$%,+/74?%!'$%&'%4#2,+3%D2*5+&&+%'%7$")")*:%&+%,2,$+%M&8^"!%&6)-"024"L+&8^"G#2%)R+4,%7'4%&+%,2,$+%"$2B2)'&%
9+%<%,$)4"-4"3$&+4)843%/'24%&+%,2,$+%9+%&'%*5')4")%9+%=2&&2+%d'&+.%#,2&24:+%7'$%&+%62&/?%`')924%G#+%&+%62&/%M&8^"!%&6)-"
024"L+&8^"EK+'$43%TUXVF%+4,%#)%7$"9#2,%9+%4:$2+%=%G#2%'%:,:%6'C$2G#:%+)%G#+&G#+4%/"24%'62)%9+%7$"62,+$%9+4%4#**S4%9+%&'%
*5')4")%9+%=2&&2+%d'&+.%+,%9+%/+,8^F&,%-"h6)*+4?%



!

! %((!

+'%(!C5(!K9+%!2$))5(!@!2(11(!BA$C5(G7@t/!(77(!1#+S+%77+%1!+S(2!'$%/!R9(&1!A(51GQ1#(!,5!8+%1!

C59$)!1#+S+%77+%1!,+)&!5)!(),#$%1!$w!%7!D!+S+%1!,(&!P'B#%2+%)&!(1!,(&!P)*7+%&!C59$)!A$5S+%1!

8+%#(!5)!23$%4!A+#!(4('A7(x!_)!+S+%1!A+&!,5!1$51!()S%(!,9+77(#!S$%#!7(&!P)*7+%&!~#%#(&�/!W+%&!

$)! +S+%1! ()S%(! ,9+77(#! S$%#! 7(&! P'B#%2+%)&! x! \1! 2(#1+%)(&! 8%77(&>! K(! '(! #+AA(77(>! 7(&!

P'B#%2+%)&>!%7&!~7(5#�8+%&+%()1![+!-!~(77(!'%'(!7(!*(&1(!,9%)S%1(#!C5(7C595)!+S(2!79%),(4!@!

&9+AA#$23(#!,(!&$%�!(1!29B1+%1!1$51!,(!&5%1(!-t!2$523(#!3(%)x!~"+),%&!C59�!5)!P)*7+%&>!)$)/!

]7!+S+%1!'$%)&!7+!2$1(x!~t�!W$%!K9+%!1#$5SB![+!6Q1(!C5(!,(!X+577(!8+&&(!&$#1%#!7(&!P'B#%2+%)&/!

L+#2(!C59$)!()!+S+%1!(5!6(&$%)>!S$5&!S$D(^y!L+&!A$7%1%C5('()1!A+#7+)1!&%!S$5&!S$57(^>!'+%&!

%7&!B1+%()1!C5+),!'Q'(!7@!A$5#!)$5&>!A$5#!)$5&!+%,(#>!(1!%7&!)(!)$5&!,B#+)*(+%()1!A+&!()!

c#+)2(x! F9_"P0! ()! c#+)2(>! [+! 23+)*(+%1! C5$%y! t@! 2(11(! BA$C5(G7@/! W+%)1()+)1>! ()!

#B87B23%&&+)1!6%()>!K(!)(!S$%&!A+&t!W+%&!K(!S$5&!,%&>!K(!1#$5S(!C5(!,(!X+577(!)�+!A+&!8+%1!

C5(!,(!6$))(&!23$&(&!3(%)x!]7!D!+!,(&!*()&!C5%!&$)1!#(&1B&!*+577%&1(&!@!.OOf!A+#2(!C5(!7(!

XB)B#+7!29(&1!7(!XB)B#+7>!'+%&!%7!)9+!A+&!8+%1!C5(!,(&!23$&(&!1#E&!6%()/!

!

]7! (&1! @! A#B2%&(#! C5(!W%23(77(! (&1! ,9$#%*%)(!'$,(&1(>! (1! C5(! &+!S%(! +21%S(! +!S5! &9()23+%)(#!,(&!

('A7$%&!,(!2+%&&%E#(!(1!,(!&(2#B1+%#(!&1B)$,+21D7$/!:L$5#!79%)1(#S%(Y>!W%23(77(!)$5&!+!+225(%77%!,+)&!

&$)!'$,(&1(!+AA+#1('()1!&%15B!,+)&!5)(!2%1B/=!W+7*#B!&$)!+11%#+)2(!A$5#!7(&!'%7%1+%#(&!+'B#%2+%)&!

+51$5#!,(!&(&!MO!+)&>!)$5&!)9+S$)&!A+&!,B1(21B!23(^!W%23(77(!5)!%)1B#Q1!A+#1%257%(#!A$5#!7(&!8%7'&!

,(!*5(##(!3$77DY$$,%()&/!]7!&(!1#$5S(!C59(77(!)9+!S5!C59@!7+!1B7BS%&%$)!7(&!8%7'&!+'B#%2+%)&!,(!)$1#(!

2$#A5&>!(1!2(!&+)&!+S$%#!B1B!'+#C5B(!$51#(!'(&5#(/!e%!W%23(77(!(&1!5)!&5K(1!C5%!%775&1#(!7(!8$#1!%'A+21!

C5(! A$5S+%()1! +S$%#! 7(&! 6+&(&! +'B#%2+%)(&! &5#! 7+! *B)B#+1%$)! C5%! )$5&! %)1B#(&&(>! (1! A75&!

A+#1%257%E#('()1!&5#!7(&!&+7+#%B&!,(!7+!27+&&(!&$2%$A#$8(&&%$))(77(!%)8B#%(5#(>!%7!&(!1#$5S(!C5(!&$)!

2+&! )(! 2$'A$#1(! #%()! ,(! 2$)275+)1! ()! 2(! C5%! 1$523(! A#B2%&B'()1! 7(&! 8%7'&! ,(! )$1#(! 2$#A5&/!

R$)2(#)+)1!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!W%23(77(!)$5&!+!A#$5SB!C59(77(!B1+%1!6%()!+5!2$5#+)1!,5!

&522E&!,5!8%7'!,(!()!#(&%15+)1!2$##(21('()1!79BA$C5(!$w!(77(!S$D+%1!79+88%23(!,5!8%7'>!(1!()1(),+%1!

7+!'5&%C5(/!R(A(),+)1>!(77(!)9+!S5!7(!8%7'!C59@!7+!1B7BS%&%$)!,+)&!7(&!+))B(&!.;JO!A$5#!&(!#+11#+A(#!

,9+S$%#!'+)C5B>!&(7$)!&(&!'$1&>!h!5)!8%7'!A75&!2571(!C5(!2571(!i/!

!

$
!



!

! %()!

!`"0$F'$,>*='&4($+',$I>6I2(+'6'&;,$23345,$

!

0$1#(! 2+)(S+&! ,9()1#(1%()! )(! 2$'A$#1+%1! A+&! 7(! '$1! h!6$'6+#,('()1!i/! F(! &5K(1! ,(&!

6$'6+#,('()1&!+77%B&!+!,$)2!B1B!+'()B!,+)&! 7+!,%&25&&%$)!A+#!)$&!A+#1%2%A+)1&>!(1!2(7+!@!,(54!

$22+&%$)&! +5! 2$5#&! ,(! 79%)1(#S%(Y/! V)(! A#('%E#(! $22+&%$)! S%()1! @! 7+! &5%1(! ,(! )$1#(! C5(&1%$)!

A#%)2%A+7(!-!h!k5(7!#+AA$#1!()1#(1()(^GS$5&!+S(2!7+!H(54%E'(!X5(##(y!i!R$''(!,BK@!'()1%$))B>!

7(&!6$'6+#,('()1&!2$)&1%15(#+%()1!A$5#!A75&%(5#&!7(!&$5S()%#!7(!A75&!A#B*)+)1!,(!79_225A+1%$)/!

L5%&>!5)(!,(54%E'(!$22+&%$)!S%()1!@!7+!&5%1(!,(!)$1#(!&$5&GC5(&1%$)!&5#!7(&!7%6B#+1(5#&!,(!7+!c#+)2(/!

r!2(11(!&$5&GC5(&1%$)>!79+#'B(!+'B#%2+%)(!(&1!7+!8$#2(!2$'6+11+)1(!C5%!#([$%1!7(!A75&!,(!&588#+*(&>!

'+%&!A75&%(5#&!A+#1%2%A+)1&!$)1!)5+)2B!79+AA$#1!+'B#%2+%)!()!#+AA(7+)1!7(&!,$''+*(&!2$77+1B#+54!

,(&! 6$'6+#,('()1&! +'B#%2+%)&/! L75&! %)1B#(&&+)1! ()2$#(>! )$1#(! B23+)1%77$)! )$5&! +! A#$25#B! &%4!

A(#&$))(&!C5%>!,9(77(&G'Q'(&>!$)1!BS$C5B!5)(!A#B8B#()2(!,(!7+!A$A57+1%$)!A$5#!7(&!6$'6+#,('()1&!

6#%1+))%C5(&!&5#!7(&!6$'6+#,('()1&!+'B#%2+%)&/!

!

X5D!Z$)A+&!:)B!()!.;M;=>!L+57!R+#()2$!:)B!()!.;I.=>!X($#*(&!e(##(1!:)B!()!.;I<=>!g(+)GF$5%&!

P77('+)! :)B! ()! .;IJ=! (1! vS(&! Z#+571! :)B! ()! .;NO=! $)1! 1$5&! #+AA$#1B! C5(! ,BK@! @! 79BA$C5(>! 7+!

A$A57+1%$)!A#B8B#+%1!7(&!6$'6+#,('()1&!6#%1+))%C5(&$+54!6$'6+#,('()1&!+'B#%2+%)&/!R(7+!A+#2(!

C5(!7+!P4$S+,($S2+$N8+=#$7+#*5+%1!@!A75&!3+51(!+71%15,(>!2(!C5%>!&(7$)!2(&!2%)C!A+#1%2%A+)1&>!#B&571+%1!

@!,(&!,$''+*(&!2$77+1B#+54!A75&!%'A$#1+)1&/!0$&!2%)C!3$''(&>!C5%!$)1!&56%!@!,%88B#()1&!,(*#B&!

7(&!6$'6+#,('()1&!&5#! 7(5#!2$''5)(!#(&A(21%S(>! 1%())()1!5)!A#$A$&!C5%!(&1! #BAB1B!A+#!R$7(11(!

o%,+7!:)B(!()!.;NM=!C5%>!()!A75&!,9Q1#(!1#$A!K(5)(!A$5#!+S$%#!SB25!2$)&2%(''()1!79_225A+1%$)>!

)93+6%1+%1!'Q'(!A+&!5)(!2$''5)(!1$523B(!A+#!7(&!6$'6(&/!L+#2(!C5(!R$7(11(!+!A+&&B!1$51!&$)!

()8+)2(!@!F+6#5*5%E#(!:"+#)=>!&$)!1B'$%*)+*(!&5#!7+!A#B8B#()2(!A$5#!7+!`$D+7!P%#!c$#2(!,+)&!&$)!

()8+)2(!(&1!5)!%),%2(!C5(!2(11(!A#B8B#()2(!B1+%1!&588%&+''()1!%'A7+)1B(!+5A#E&!,(!7+!A$A57+1%$)!

,9+A#E&G*5(##(!A$5#!&9%'A#B*)(#!23(^!5)(!()8+)1!C5%!)9+S+%1!A+&!SB25!7(&!6$'6+#,('()1&/!r!)$1#(!

C5(&1%$)!&5#!7(&!7%6B#+1(5#&!,(!7+!c#+)2(>!R$7(11(!+!#BA$),5!-!

t_5%!7(&!P'B#%2+%)&!$)1!,B6+#C5B>!'+%&!2(!C59$)!,%&+%1!&$5S()1!A+#!2$)1#(!�!29B1+%1!5)!

A(5!ABK$#+1%8!�!$)!,%&+%1!1$5K$5#&!-!7(&!P'B#%2+%)&>!%7&!+##%S()1!1$5K$5#&!C5+),!7+!6+1+%77(!(&1!

8%)%(/!\1!%7!8+51!8+%#(!+11()1%$)!+54!P'B#%2+%)&>!2+#!&9%7&!S%())()1!)$5&!,B7%S#(#>!%7&!S$)1!+5&&%!

)$5&!1+A(#!&5#!7+!*5(57(>!2+#!%7&!&(!1#$'A()1!1$51!7(!1('A&!C5+),!%7&!6$'6+#,()1/!_)!,%&+%1!

1$5K$5#&![+! -! C5+),! 7(&! P)*7+%&! S()+%()1! (1! 6$'6+#,+%()1! 5)! (),#$%1>! %7&! 6$'6+#,+%()1!



!

! %(*!

S#+%'()1! 5)! (),#$%1/! R9B1+%1! 1#E&! A#B2%&/! W+%&! C5+),! 7(&! P'B#%2+%)&! +##%S+%()1>! %7&!

6$'6+#,+%()1! 1$51!+51$5#>! (1! %7! 8+77+%1!A+#1%#! @! 1$51(!S%1(&&(!A+#2(!C5(!29B1+%1!,+)*(#(54/!

R9B1+%1!7(&!7%6B#+1(5#&!C5%!)$5&!1$'6+%()1!,(&&5&!x!]7&!+S+%()1!5)(!'+5S+%&(!#BA51+1%$)!A$5#!

[+!,9+%77(5#&/!F(&!P)*7+%&!B1+%()1!A75&!#(&A(21B&!,(!'+)%E#(!*B)B#+7(/!

!

L75&!()2$#(!C59+S(2!R$7(11(>! 7+!A#B8B#()2(!A$5#! 7(&!6$'6+#,('()1&!6#%1+))%C5(&!23(^!)$&!2%)C!

3$''(&! +! 5)(! A75&! 8$#1(! #BA(#25&&%$)! &5#! 7(5#! A$&%1%$))('()1! 8+2(! @! )$1#(! C5(&1%$)! &5#! 7(&!

7%6B#+1(5#&! ,(! 7+! c#+)2(/!0$5&! (4A$&$)&! 7(&! 2%)C! 2+&! ()! 2$''()[+)1! A+#! 7+! A$&%1%$)! 7+!'$%)&!

A$7+#%&B(/!

!

g(+)GF$5%&! P7('+)! S%S+%1! @! 0%2(>! (1! )9+D+)1! A+&! B1B! A(#&$))(77('()1! 1$523B! A+#! 7(&!

6$'6+#,('()1&! ,(! .;NN>! %7! #(2$))+%1! 79+AA$#1! ,B2%&%8! ,(&! P'B#%2+%)&! ,+)&! 7+! 7%6B#+1%$)! ,(! 7+!

c#+)2(!1$51!()!#+AA(7+)1!7+!'(%77(5#(!(4B251%$)!A+#!7(&!6$'6+#,%(#&!6#%1+))%C5(&/!

!

X5D!Z$)A+&!S%S+%1!@!Z$#,(+54!+5!,B651!,(!79_225A+1%$)>!'+%&!+!A+&&B!79(&&()1%(7!,(!7+!*5(##(!@!

W$)1+#*%&/!]7!,%1!&(!&$5S()%#!,(&!6$'6+#,('()1&!6#%1+))%C5(&!&5#!7(!A$#1!,(!Z$#,(+54!()!.;NO/!

L5%&>!%7!&(!&$5S%()1!+5&&%!,95)!6$'6+#,('()1!+'B#%2+%)!@!7+!8%)!,(!79_225A+1%$)!$w!7(&!6$'6(&!

&$)1!1$'6B(&!,+)&!5)!23+'A!,B&(#1!()!,(3$#&!,(!W$)1+#*%&/!L$5#!X5D>!7+!7%6B#+1%$)!(&1!#(,(S+67(!

+54!P'B#%2+%)&!+5&&%!6%()!C59+54!Z#%1+))%C5(&/!:\1!%7!)$''(!()!1#$%&%E'(!7%(5!7(&!R+)+,%()&!+S(2!

7(!&$5#%#(!&+23+)1!)$1#(!)+1%$)+7%1B!2+)+,%())(/=!

!

L+57!R+#()2$!S%S+%1!@!0%2(!C5%!851!A#%)2%A+7('()1!1$523B(!A+#!7(&!6$'6+#,('()1&!+'B#%2+%)&!,5!

MJ!'+%!.;NN/!]7!+88%#'(!27+%#('()1!C5(!&+!#(2$))+%&&+)2(!A$5#!7+!7%6B#+1%$)!S+!+54!h!P)*7+%&!i/!

!!

vS(&!Z#+571!:)B!7(!Mb!'+%!.;NO=!)$5&!+!A+#7B!&AB2%8%C5('()1!,5!6$'6+#,('()1!+'B#%2+%)!,5!M;!

'+%!.;NI!&5#!`())(&/!vS(&!)$5&!+!(4A7%C5B!C5(!7+!,+1(!A#B2%&(!,5!6$'6+#,('()1!(&1!+)2#B(!,+)&!

&+!'B'$%#(!A+#2(!7(&!BSE)('()1&!&$)1!&5#S()5&!+5!7(),('+%)!,(!&$)!1#$%&%E'(!+))%S(#&+%#(#+/!]7!

#+2$)1(!-!!

!
!)%<"#4%'8")4%C2+)%G#+4,2")):%r8+4%4#$%&+%6'2,%G#R2&%)R'8'2,%G#+%]%')4%+,%T%I"#$%'#%/"/+),%9+%*+,,+%I"#$):+?%r8+4%)"#4%
*")62$/+%G#+%*+%4"),%9+%8$'24%4"#8+)2$4?%!&#4%+)*"$+%G#+%c+')0;&'#9+%P+&+6"44+%E):%+)%TUONF%G#2%4+%4"#82+),%9R#)%
9:62&:%9+%&'%Q2C:$',2")3%r8+4%+4,%)",$+%7'$,2*27'),%G#2%'%$+&',:%&+%8:*#%&+%7&#4%+)%'/"),%9')4%4'%82+?%P')4%&+%*'9$+%9+%
&R#4'B+%G#+%)"#4%6'24")4%9#%,:/"2B)'B+3%&+4%7$"7"4%9+%r8+4%/:$2,+),%&'%7$:4"/7,2")%9+%8:$'*2,:?%



!

! %(+!

V)!6$'6+#,('()1!C5%!+!,5#B!1#E&!A(5!,(!1('A&>!'+%&!C5%!+!8+%1!A+&!'+7!,(!'$#1&/!W+!1+)1(!

(&1!'$#1(tP3!K(!'9()!&$5S%()&!1#E&!6%()x!R9B1+%1!7(!7(),('+%)!,(!'$)!+))%S(#&+%#(!~t�!

]7&!$)1!6$'6+#,B!�!H%(5!&+%1!A$5#C5$%!�!79B1+67%&&('()1!,93$#1%25715#(!,(!'$)!*#+),GAE#(>!

(1!7(!2%'(1%E#(!@!2q1B/!H$)2>!%7&!$)1!8+%1!,(&!'$#1&>!'+%&!A+&!S#+%'()1!51%7(&!A$5#!*+*)(#!7+!

*5(##(/!~t�!_)!,%&+%1t!�!$)!,%&+%1>!+7$#&! K(!)(!&+%&!A+&!&%!29(&1!S#+%!�!$)!,%&+%1!C5(!7(&!

P'B#%2+%)&!7u23+%()1!7(5#&!6$'6(&!,(!1#E&!1#E&!3+51!+7$#&!C5(!7(&!Z#%1+))%C5(&!A%C5+%()1!

&5#!7(&!2%67(&>!(1!A+#!2$)&BC5()1!8+%&+%()1!'$%)&!,(!,B*u1&!+51$5#!C5$%x!_)!,%&+%1![+/!H$)2!

K(!'(!&$5S%()&!6%()!,(&!6$'6+#,('()1&/!g(!'(!&$5S%()&!,(!'+!'E#(!C5%!'9+S+%1!'%&!&$5&!

7+!1+67(/!F+!'+%&$)!)9+!A+&!B1B!1$523B(>!'+%&!A+#!2$)1#(>!7+!'+%&$)!,(!'(&!*#+),&GA+#()1&!

+!B1B!1$1+7('()1!,B1#5%1(/!

!

r!)$1#(!C5(&1%$)!&5#! 7(&! 7%6B#+1(5#&!,(! 7+!c#+)2(>!vS(&!,$))(!5)(!#BA$)&(!BA+#&(!(1! 1%E,(!,+)&!

7+C5(77(!%7!#+2$)1(!&$)!%),%88B#()2(!C595)(!+S()5(!,(!`())(&!+%1!B1B!#(6+A1%&B(!PS()5(!XB)B#+7!

X($#*(! e/! L+11$)/! vS(&! #+2$)1(! +5&&%! +S$%#! S%&%1B! 7(&! A7+*(&! ,(! 0$#'+),%(! (1! &+S+%1! C5(! ,(&!

P'B#%2+%)&!D!+S+%()1!,B6+#C5B>!'+%&!%7!,%1!C5(!&$)!&()1%'()1!,$'%)+)1!7$#&!,(!2(11(!S%&%1(!851!7+!

8$#1(! %'A#(&&%$)! 2+5&B(! A+#! 7(! *%*+)1%&'(! ,(&! 67$2m3+5&! ,(! 6B1$)! A751q1! C595)! %)1B#Q1! &5#! 7+!

)+1%$)+7%1B!,(&!&$7,+1&!C5%!$)1!,B6+#C5B/!"$51!&$)!,%&2$5#&!#BSE7(!C59%7!)9B1+%1!A+&!()13$5&%+&1(!&5#!

1$51!2(!C5%!()1$5#+%1!79+##%SB(!,(&!X]!+'B#%2+%)&!()!c#+)2(/!

!

X($#*(&!e(##(1!+!7+!A$&%1%$)!7+!A75&!1#+)23B(!&5#!7(&!7%6B#+1(5#&/!F$#&C5(!)$5&!+S$)&!,('+),B!@!

X($#*(&! &$)! +AA#B2%+1%$)! ,(!!"#$%8)5#3*$0&(>! %7! #BA$),! A+#! 5)! A#$A$&! C5%! 1$523(! B*+7('()1!

79%)1(#S()1%$)!+'B#%2+%)(!()!c#+)2(/!P%)&%>!X($#*(!2$''()1(!7(!8%7'!2$''(!&5%1!-!

R9(&1!5)!8%7'!C5%!#(1#+2(!7(!,B6+#C5('()1!&5#!7(&!A7+*(&!,(!0$#'+),%(t!Z$)![+!+!,}!&(!

A+&&(#>! K(! )9()! ,%&2$)S%()&! A+&/! W+%&! $)! $567%(! 1#$A! &$5S()1! C5(! 7(&! P'B#%2+%)&!

)9%)1(#S()+%()1!A+&!()!c#+)2(!A+#2(!C59%7&!)$5&!+%'+%()1!6(+52$5A/!h!F+!c+D(11(>!+7$#&!)$5&!

S$%7@!x!i![+!29(&1!5)(!2$))(#%(/!�+!)9+!K+'+%&!B1B!A#$)$)2B/!W+%&!%7&! %)1(#S()+%()1!A+#2(!

C5(! 7(&! `5&&(&! +S+%()1! +S+)2B/! H9+%77(5#&! C5+),! %7&! 6$'6+#,+%()1>! %7&! )(! 'B)+*(+%()1!

A(#&$))(/!~t�!�+!'$)1#(!2(#1+%)('()1!5)(!#B+7%1B>!'+%&![+!)(!'9+!A+&!BA+1B/!

!

R$''(!7+!1$1+7%1B!,(!)$&!A+#1%2%A+)1&>!X($#*(&!2$)&%,E#(!�!@!K5&1(!#+%&$)!�!C5(!!"#$%8)5#3*$0&($

'(1!(&&()1%(77('()1!()!&2E)(!,(&!P'B#%2+%)&!6%()!C5(!,(&!2$'6+11+)1&!6#%1+))%C5(&!(1!8#+)[+%&!



!

! %(#!

&$%()1! +5&&%! A#B&()1&! ,+)&! 7(! 8%7'/! "$5K$5#&! (&1G%7! C5(! 7+! &5%1(! ,5! ,%&2$5#&! BA+#&! ,(! X($#*(&!

&9$#%()1(!S(#&!5)(!#(2$))+%&&+)2(!@!7+!c#+)2(!F%6#(!(1!+54!h!P)*7+%&!i/!R9(&1!@!5)!+51#(!(),#$%1!,(!

79%)1(#S%(Y!C5(!X($#*(! 7$5+)*(! 1(415(77('()1! 7+!`$D+7!P%#!c$#2(>!(1!2(!A$5#!5)!(4A7$%1!C5%!)(!

#(S%()1! 'Q'(! A+&! +54! Z#%1+))%C5(&/! X($#*(&! 3+6%1+%1! e+%)1GF+5#()1G,5Go+#>! '+%&! %7! +S+%1! B1B!

()S$DB!23(^!&(&!*#+),&GA+#()1&!+5!)$#,!,(!W+#&(%77(/!F(!MJ!'+%!.;NN>!X($#*(&!&(!1#$5S+%1!,+)&!7+!

#5(!+S(2!&$)!*#+),GAE#(!+5!'$'()1!$w!..b!+AA+#(%7&!6V|`$,(!7+!Ve!.<13!P%#!c$#2(!,BS(#&E#()1!

M?O! 1$))(&$,! ,(! 6$'6(&! &5#!W+#&(%77(/! e$)! *#+),GAE#(! (1! 75%! #(*+*)+%()1! 79(41#B'%1B! )$#,! ,5!

6$57(S+#,!0+1%$)+7>!(1!S$D+%()1!7(&!%''(567(&!6$#,+)1!7(!6$57(S+#,!&9(88$),#(#!+A#E&!7(5#!A+&&+*(/!

X($#*(!#+2$)1(!C5(!&$)!*#+),GAE#(!75%!+!,%1!@!2(!'$'()1G7@!C59%7&!)9+77+%()1!A+&!h!&9()1(##(#!i!&$5&!

,(&! +6#%&!,(! 8$#15)(/!L+#! 7@>!X($#*(&!,$))(!@! ()1(),#(!C5(! &$)!*#+),GAE#(! +S+%1! A#%&! 7+!6$))(!

,B2%&%$)!,(!2$)1%)5(#!@!'+#23(#s!%)&%)5+)1!C59%7&!$)1!BS%1B!,(!A(5!5)!&$#1!2$'A+#+67(!@!2(75%!&56%!

A+#!7(&!MbO!'+73(5#(54!C5%!&9B1+%()1!#B85*%B&!,+)&!7(!15))(7!,5!'Q'(!6$57(S+#,!0+1%$)+7!+5!)%S(+5!

,(!7+!X+#(!e+%)1GR3+#7(&/!

!

X($#*(&!)$5&!+!8+%1!&+S$%#!C5(!2(11(!8%)!,(!'+%!.;NN!+!'+#C5B!&+!8+'%77(!,+)&!,(54!S%77(&/!PS+)1!

C5(! &(&! *#+),&GA+#()1&! (1! 75%! &56%&&()1! 7(! 6$'6+#,('()1! ,5! MJ!'+%! &5#!W+#&(%77(>! &(&! A+#()1&!

+S+%()1! &56%! 7+! S(%77(! 7+! ,(&1#521%$)! ,(! 7(5#! '+%&$)! @! e+%)1GF+5#()1G,5Go+#! ,+)&! 7(! 2+,#(! ,5!

6$'6+#,('()1!,(!7+!#B*%$)!,(!0%2(/!

!

"+)1!7(&!6$'6+#,('()1&!,5!M?!'+%!&5#!0%2(!C5(!2(54!,5!MJ!'+%!&5#!W+#&(%77(!$)1!B1B!(4B251B&!A+#!

7(&!P'B#%2+%)&/!!H(!A75&>!79+S%+1%$)!+'B#%2+%)(!(&1!#(S()5(!5)(!S%)*1+%)(!,(!8$%&!+5G,(&&5&!,(!0%2(!

K5&C59@!2(!C59(77(!A+#S%())(!8%)+7('()1!@!,B1#5%#(!7(!L$)1!,5!o+#!7(!I!+$}1!.;NN/!

!

X($#*(&!)$5&!+!+5&&%!#+2$)1B!2(1!BA%&$,(!,5!L$)1!,5!o+#!@!&+!'+)%E#(!2$''(!&5%1!-!

tL$5#!8+%#(!7+!,%88B#()2(!()1#(!7(&!P'B#%2+%)&!(1!7(&!P)*7+%&t!C5+),!'Q'(!x!F(!L$)1!&5#!

7(!o+#!s!7(&!P'B#%2+%)&!&$)1!S()5&!4!8$%&/!R3+C5(!8$%&>!%7&!B2#+&+%()1!7(!S%77+*(!(1!1$51![+!,(!

e+%)1GF+5#()1G,5Go+#!G!29(&1!2$''(![+!C5(!'(&!A+#()1&!$)1!B1B!&%)%&1#B&!G!%7&!1$523+%()1!

A+&!7(!A$)1!x!F+!`$D+7!P%#!8$#2(!(&1!S()5(!5)(!8$%&!x!\1!7(!A$)1!(1!5)%C5('()1!7(!A$)1!~+!B1B!

!
"*%Q+4%*5266$+4%9RJ)9$+f%p)'77%4"),%&+4%7&#4%$2B"#$+#A?%j)%)",+%G#R+)%B:):$'&%&+4%*5266$+4%7$:*24%H%&R#)2,:%9+%p)'77%
4"),%,"#I"#$4%2)6:$2+#$4%'#A%*5266$+4%'$$")924%9')4%7#C&2*',2")4%6$')n'24+4%7"#$%&+%B$')9%7#C&2*?%K#$%D'$4+2&&+3%h99.%
(&"$+),2)%'8')*+%W%YNN%C"/C+4%9+%MXN%H%XNN%L2&"4?%



!

! %($!

,B1#5%1/�!L$5#C5$%!y!L+#2(!C59%7&!A#()+%()1!,(&! #%&C5(&/! ~X($#*(&!'%'(!+S(2! 7+!'+%)!5)!

+S%$)!C5%!,(&2(),!()!A%C5B/�!!\)!+51#(&>!K(!1%()&!@!7(!#('+#C5(#/!

!

X($#*(&!+!,$)2!()!1Q1(!C5(!7(&!P'B#%2+%)&!$)1!1()1B!A75&%(5#&!8$%&!,(!,B1#5%#(!7(!L$)1!,5!o+#>!'+%&!

C59+5!8%)+7>! 7+!,(&1#521%$)!#(S%()1!@! 7+!`$D+7!P%#!c$#2(!C5%!+!#B5&&%!@!&$)!A#('%(#!2$5A!(1!&+)&!

,$''+*(&! 2$77+1B#+54/!R(7+! (&1! %)8%#'B! A+#! 7(&! 3%&1$#%()&! ,$)1! g(+)GF$5%&! L+)%2+22%! C5%! &9(&1!

&AB2%+7%&B!&5#!I;GN<!,+)&!7(&!P7A(&GW+#%1%'(&$#/!L+)%2+22%!&9+K$51(!@!n)+AA!A$5#!&1+15(#!C5(!7+!

,(&1#521%$)!,5!L$)1! ,5!o+#! #(S%()1! 6%()! @! 7+!Ve!.<13!P%#!c$#2(!,$)1! 7(&! +AA+#(%7&! ,B2$77+%()1!

,9]1+7%(!A$5#!2$5S#%#!1$51!7(!&5,G(&1!,(!7+!c#+)2(!K5&C59@!FD$)/!r!2(!'$'()1G7@>!7+!`$D+7!P%#!c$#2(!

B1+%1!,BK@!&588%&+''()1!$225AB(!A+#!)$1+''()1!1$51!7(!)$#,!,(!7+!c#+)2(/!!

!

F(!7(21(5#!+5#+!2$'A#%&!C5(!2(!C5%!)$5&!%)1B#(&&(!(&1!2(11(!A#B8B#()2(!A$5#!7(&!Z#%1+))%C5(&>!C59(77(!

&$%1!K5&1%8%B(!$5!)$)/!]7!)(!&9+*%1!A+&!%2%!,(!S$%#!&%!)$&!A+#1%2%A+)1&!+S+%()1!#+%&$)!$5!)$)>!'+%&!,(!

2$)&1+1(#!C59%7!D!+!2(11(!A#B8B#()2(!C59$)!A$5##+%1!C5+7%8%(#!,(!A(#&%&1+)1(/!r!)$1(#!C59+525)!,(&!

&%4!A+#1%2%A+)1&!)9+!BS$C5B!,(S+)1!)$5&!7+!,%88B#()2(!2$)2#E1(!C5%!A(#'(11+%1!,(!,%&1%)*5(#!7(&!,(54!

+77%B&!-! 7(&!6$'6+#,('()1&!,(!)5%1! B1+%()1! 1$5K$5#&!(4B251B&!A+#! 7(&!Z#%1+))%C5(&>! +7$#&!C5(! 7(&!

6$'6+#,('()1&! ,(! K$5#! B1+%()1! 7(! A75&! &$5S()1>! '+%&! A+&! (4275&%S('()1>! (4B251B&! A+#! 7(&!

P'B#%2+%)&/! F(! 23$%4! ,(! 6$'6+#,(#! ,(! K$5#! (4%*(+%1! 5)(! 3+51(! +71%15,(! +8%)! ,9BS%1(#! 7+! HRP!

:HB8()&(!2$)1#(!+S%$)&=/!

!

P88%#'(#!C5(!7(&!Z#%1+))%C5(&!2+5&+%()1!'$%)&!,(!,B*u1&!C5(!7(&!P'B#%2+%)&!(&1!()!2$)1#+,%21%$)!

+S(2!7(&!2$)275&%$)&!,(!L+1#%2m!c+2$)$$!(1!P),#(Y!n)+AA$%!C5%!&9()1(),()1!A$5#!,%#(!C5(!,+)&!

79()&('67(>!7+!`$D+7!P%#!c$#2(!)9+!A+&!(5!5)!'(%77(5#!6%7+)!C5(!7+!Ve!P#'D!P%#!c$#2(/!c+2$)!(1!

n)+AA! #(2$))+%&&()1! 5)(! A75&! 8$#1(! A#B$225A+1%$)! A$5#! 7(&! 2%S%7&! ,(! 7+! A+#1! ,(&! #(&A$)&+67(&!

6#%1+))%C5(&! ()! +'$)1>! '+%&! 7(&! ,(54! 3%&1$#%()&! 8%)%&&()1! +S(2! 5)! S(#,%21! C5%! )9(&1! A+&! A75&!

8+S$#+67(!@!7+!`$D+7!P%#!c$#2(s!2(11(!,(#)%E#(!B1+)1!2$5A+67(!,(!7+!A#+1%C5(!,5!6$'6+#,('()1!,(!

^$)(!:&+#&$I8,I2)5=!+S(2!6$'6(&!%)2(),%+%#(&/!n)+AA!,$))(!5)(!,B8%)%1%$)!,5!6$'6+#,('()1!,(!

^$)(!C5%!'B#%1(!,9Q1#(!#(1#+)&2#%1(!2+#!6%()!+)2#B(!,+)&!7(&!8+%1&!C5%!)$5&!%)1B#(&&()1!-!

!
$#!P')4%>41"!+=41G#,%$0$541"-,)1"+,"*64%%4"@AiAG@AB`3%\92,2")4%P+%="$:+3%MNT]?%
""%>4"F&5F,%-454)0"10%,0P*$R643%\92,2")4%9#%-"*5+$3%TUUV?%
"#%>41"9%,)e,$1"1&61"+41"F&5F41",++$P41"@ABjG@AB`T"`'&&')92+$3"MNTO?%



!

! %)&!

\1$ 3M&52*$ 32,-1#,#)*$ '#$ -+#)'+#$ -87+$ =2I1#A$ )8)$ -&3$ *#11#$ 87$ *#11#$ 732)#A$ &=2H+2#A$ I&3#$

,212*&2+#$ 87$ =#)*+#$ ;#++8@2&2+#A$ ,&23$ '#3$ @211#3$ #)*2T+#3A$ ($ =8,-+23$ 1#3$ O7&+*2#+3$

'M"&I2*&*28)]$4#18)$=#$+&238))#,#)*A$#)$+&3&)*$*87*#$7)#$@211#A$)8)$3#71#,#)*$8)$'H*+72+&2*$

7)$#)3#,I1#$2)*#+'H-#)'&)*$'M2)'73*+2#3A$'#$=8,,7)2=&*28)3$#*$'#$3#+@2=#3$-7I12=3A$,&23$

8)$'H38+5&)23#+&2*A$8)$'H,8+&123#+&2*$1#3$"8,,#3$#*$1#3$;#,,#3$O72$($*+&@&211#)*]$B2#)$'#$

*#1$-87+$'H,8+&123#+$7)$87@+2#+A$3#18)$%8+'$K"#+9#11A$1#$*+T3$2);17#)*$=8)3#211#+$3=2#)*2;2O7#$

'#$K"7+="211A$O7#$'#$;&2+#$#X-183#+$3&$,&238)/$&$

!

n)+AA!)(!&9(&1!'+73(5#(5&('()1!A+&!A()23B!,%#(21('()1!&5#!7+!A#B8B#()2(!,(&!c#+)[+%&!A$5#!7(&!

+S%+1(5#&!6#%1+))%C5(&/!"$51(8$%&>!7(&!)$'6#(54!A+&&+*(&!C5(!n)+AA!+!2$)&+2#B&!@!7+!A$A57+1%$)!

8#+)[+%&(!,$))()1!@!S$%#!C595)(!A#B8B#()2(!A$5#!7(&!Z#%1+))%C5(&!&9(&1!'+)%8(&1B(!,+)&!A75&%(5#&!

1B'$%*)+*(&!,9BA$C5(>!(1!2(7+!+5!A$%)1!$w!$)!A(51!+88%#'(#!C5(!2(!A()23+)1!A$5#!7(&!Z#%1+))%C5(&!

)9(&1!A+&!&(57('()1!A#$A#(!+54!2$''5)(&!A#B2%&B'()1!,B1#5%1(&!A+#!7(&!P'B#%2+%)&/!n)+AA!,$))(!

)B+)'$%)&!5)!(4('A7(!2$)2#(1!,95)(!A#B8B#()2(!%)K5&1%8%B(!A$5#!7(&!Z#%1+))%C5(&/!]7!&9+*%1!,(&!1#$%&!

+11+C5(&!&5#!0+)1(&!,5!.?!+5!MI!&(A1('6#(!.;NI/!R(&!1#$%&!+11+C5(&!$)1!B1B!(4B251B(&!A+#!7+!Ve!b13!

P%#!c$#2(/!F9+11+C5(!,5!MI!&(A1('6#(!+5!'+1%)!851!#B5&&%(>!2+#!(77(!851!6%()!A#B2%&(!&5#!7(!A$#1>!(1!

B2$)$'(!()!S%(&!2%S%7(&/!_#>!n)+AA!+!#(7(SB!C5(!7(!#+AA$#1!,(!)$S('6#(!.;NI!,5!R$'%1B!c#+)[+%&!

,(!F%6B#+1%$)!0+1%$)+7(!+11#%65(!79+11+C5(!#B5&&%(!+54!Z#%1+))%C5(&/!F(&!,(54!+51#(&!+11+C5(&!A75&!

'(5#1#%E#(&!(1!'$%)&!51%7(&!85#()1!'%&(&!&5#!7(!,$&!,(&!P'B#%2+%)&!@!C5%!7(!#+AA$#1!#(A#$23+!,9+S$%#!

h!#+&B!2$'A7E1('()1!7+!S%77(!i/!n)+AA!)(!S+!A+&!A75&! 7$%)!&5#! 7+!A#B8B#()2(! %)K5&1%8%B(!A$5#! 7(&!

Z#%1+))%C5(&s!%7!&(!2$)1()1(!,(!27$#(!2(!&5K(1!()!2$77+)1!7(!1(#'(!,(!h!#5'(5#!i/!P%)&%>!$)!)9+!A+&!

5)(!S#+%(!%,B(!&5#!79+'A7(5#!,(!2(11(!h!#5'(5#!i!@!1#+S(#&!7+!c#+)2(/!

!

F+!A#$A+*+),(!,(!o%23D!)(! &(#+%1! A+&! ()! 2+5&(!,+)&! 2(11(! #5'(5#/!n)+AA!(1!\,,D!c7$#()1%)$'!

+88%#'()1! C5(! 7+! A$A57+1%$)! +5#+%1! B1B! ()! *B)B#+7! A(5! #B2(A1%S(>! (1! &5#1$51! C5(! 7(&!P'B#%2+%)&!

)9B1+%()1!A+&!,+S+)1+*(!2%67B&!A+#!o%23D/!e9%7!D!+S+%1!5)(!A#$A+*+),(!%)B*+7(!,(!7+!A+#1!,(!o%23D>!

2(11(! %)B*+7%1B! &(#+%1! A751q1! @! 7+! ,B8+S(5#! ,(&! Z#%1+))%C5(&/! F9a%&1$%#(! 8$5#)%&&+%1! +54!

A#$A+*+),%&1(&! ,(! o%23D! 79%2$)$*#+A3%(! ,(! g(+))(! ,9P#2! (1! 7+! 1(#'%)$7$*%(! ,(! h!())('%!

!
"$%p)'773%>41"9%,)e,$1"1&61"+41"F&5F41",++$P41"@ABjG@AB`3%7?%XZ%9')4%&R:92,2")%9+%MNTU?%
"%%O6,)-"+41"!++$P1"F&5F,%-,$4)0"+,"9%,)84"@ABjG@AB`3%TUUZ%



!

! %)"!

3B#B,%1+%#(!i/!R(11(!(4A#(&&%$)!(1!79%'+*(!,(!7+!L52(77(!,9_#7B+)&!A(#'(11+%()1!+54!A#$A+*+),%&1(&!

,(&!&7$*+)&!(1!+88%23(&!A(#251+)1&/!

!

0$5&!)(!A$5S$)&!A+&!)$5&!A(#'(11#(!,+)&!7(!2+,#(!,(!7+!A#B&()1(!13E&(!,(!2#(5&(#!,+S+)1+*(!2(11(!

A#B8B#()2(! A$5#! 7(&! Z#%1+))%C5(&! C5%>! #(*#(11+67('()1>! )9+! A+&! 6(+52$5A! %)1B#(&&B! n)+AA/!!

`(1()$)&!&(57('()1!C5(!,+)&!)$1#(!&(57!B23+)1%77$)!2(11(!A#B8B#()2(!A$5#!7+!`$D+7!P%#!c$#2(!(&1!

7$%)!,9Q1#(!)B*7%*(+67(/!F+!2#$D+)2(!(##$)B(!,(!)$1#(!A+#1%2%A+)1!X($#*(&!e(##(1!@!A#$A$&!,(!7+!

,(&1#521%$)!,5!L$)1!,5!o+#!8+%1!A+#8+%1('()1!B23$!+S(2!7+!#5'(5#!,B1(##B(!A+#!n)+AA!@!A#$A$&!,(&!

6$'6+#,('()1&!,(!0+)1(&/!

!

PS+)1!,9(4+'%)(#! 79%'A+21!C5(!A$5##+%1! +S$%#! 2(11(!A#B8B#()2(!6#%1+))%C5(! &5#! 7+! #B2(A1%$)!,(&!

8%7'&!#(7+1+)1!I;GN<>!2$)1%)5$)&!@!(4+'%)(#!7(!#+AA$#1!C5(!,9+51#(&!A+#1%2%A+)1&!$)1!()1#(1()5!+S(2!

7(&!Z#%1+))%C5(&!&5#!,9+51#(&!1(##+%)&/!

!

!

!`"1$%&'$:3*,$?(2&+'$(')>&&24,,2&)'$9$3Q5?2(+$+',$M(4;2&&4C*',$O$
!

`$6(#1!R$5&1(1!:)B!()!.;IN!(1!,BK@!A#B&()1B!()!&(21%$)!</<=!+!#(2$))5!C5(!&+!A(#2(A1%$)!&5#!7(&!

7%6B#+1(5#&!+!BS$75B!,(A5%&!.;NN/!L#B2%&$)&!,9+6$#,!C5(!`$6(#1!+!#B&%,B!A#+1%C5('()1!1$51(!&+!S%(!

&5#!Z$#,(+54!C5%!+!B1B!A75&!8#BC5(''()1!6$'6+#,B!A+#!7(&!Z#%1+))%C5(&!C5(!A+#!7(&!P'B#%2+%)&/!!

`$6(#1!+!7(!&$5S()%#!C5(!,+)&!&$)!()8+)2(>!7(&!7%6B#+1(5#&!B1+%()1!7(&!P'B#%2+%)&/!h!P3!$5%x!\1!A+&!

,5! 1$51! 7(&!P)*7+%&x!r! 7+! 7%'%1(!'Q'(t!7(&!P)*7+%&!29B1+%1t!7(&!6$'6+#,('()1&!29B1+%()1! 7(&!

P)*7+%&x!!W(#&!(7GmB6%#!29B1+%1!7(&!P)*7+%&x!_)!+S+%1!C5(7C5(&!&$5S()%#&!A+&!1#E&!~A$&%1%8&/�!~t�!

R9(&1!7(&!P'B#%2+%)&!C59$)!+S+%1!S5!23(^!)$5&/!i!`$6(#1!2+'A(!,$)2!&5#!5)(!A$&%1%$)!C5%!(&1!+5!

,B651!2$)1#+%#(!+54!&%4!1B'$%*)+*(&!,(!7+!&(21%$)!A#B2B,()1(/!W+%&!7+!A$&%1%$)!,(!̀ $6(#1!S+!BS$75(#!

+S(2!7(!1('A&/!F52%,('()1>!̀ $6(#1!#(2$))+%1!C5(!&$)!+,'%#+1%$)!A$5#!7(&!P'B#%2+%)&!,+)&!79+A#E&G

*5(##(!&9(&1!A+#!7+!&5%1(!#B,5%1(!+5!A#$8%1!,(&!+51#(&!8$#2(&!2$'6+11+)1(&/!]7!#(K$%)1!A75&%(5#&!,(!)$&!

A+#1%2%A+)1&!C5%!$)1!#(2$))5!C59%7!D!+!(5!5)(!A#%&(!,(!2$)&2%()2(!C5(!7(&!P'B#%2+%)&!,B8(),+%()1!

+5&&%!7(5#&!A#$A#(&!%)1B#Q1&/!\1!A+#'%!)$&!A+#1%2%A+)1&!25#%(54!C5%!$)1!B15,%B!79a%&1$%#(!,+)&!7(5#!

S%(!+,571(>! %7!D!+!(5! 79+AA#()1%&&+*(!,5!2$)&()&5&!23(^! 1$5&! 7(&!3%&1$#%()&!,9+5K$5#,935%!C5(! 7+!



!

! %)%!

,B8+%1(! ,5! ]]]!! `(%23! &9(&1! ,+S+)1+*(! K$5B(! ,+)&! 7(&! &1(AA(&! &$S%B1%C5(&! C5(! &5#! 7(&! A7+*(&! ,(!

0$#'+),%(/!

!

L$5#!)$1#(!#(23(#23(>!#(2()1#$)&G)$5&!&5#!7+!8%)!,(!7+!,B2())%(!.;<O>!(1!A75&!A#B2%&B'()1!&5#!2(11(!

C5(&1%$)!,(!7+!#(2$))+%&&+)2(!A$5#!7(&!Z#%1+))%C5(&!C5%!+!B1B!C5(7C5(!A(5!'+&C5B(!A+#!5)(!%'+*(!

,9UA%)+7!+4B(!&5#!7(&!P'B#%2+%)&/!0$5&!+S$)&!#()2$)1#B!H+)%E7(!Z5(6!:)B(!()!.;IJ!@!R+7+%&=!C5%!

+! SB25! 79_225A+1%$)! @! P##+&/! L$5#! H+)%E7(>! 7+! #(2$))+%&&+)2(! S+! A#(&C5(! ()1%E#('()1! +54!

Z#%1+))%C5(&/! W+%&! %7! &(! 1#$5S(! C59P##+&! +! B1B! 7%6B#B! A+#! 7+! M!! +#'B(! 6#%1+))%C5(! ,5! *B)B#+7!

H('A&(D/!]7!)$5&!(&1! %'A$&&%67(!,(!,B*+*(#!5)(!2$##B7+1%$)!&(7$)!7+C5(77(! 7(&!A+#1%2%A+)1&!A75&!

u*B&! +22$#,(#+%()1! A75&! ,(! #(2$))+%&&+)2(! +54! Z#%1+))%C5(&>! '+%&! )$5&! +S$)&! ()1(),5! 5)!

A$&%1%$))('()1!1#E&!27+%#!,(!7+!A+#1!,(!)$1#(!A+#1%2%A+)1(!7+!A75&!u*B(>!0%2$7(!o%*)(+571/!

!

0%2$7(!(&1!)B(!F(S%)!7(!.J!K+)S%(#!.;MN!,(!A+#()1&!K5%8&/!e+!'E#(!+!B1B!+##Q1B(!()!.;NM!(1!)9(&1!A+&!

#(S()5(! ,9P5&23Y%1^/! 0$5&! +S$)&! %)1(#S%(YB! 0%2$7(! ()! 2$'A+*)%(! ,(! &$)! *(),#(! g+2C5(&!

Z$5&C5(1!:)B!()!.;N<=/!0%2$7(!)(!&$5S()+%1!A75&!,(!79%)1#%*5(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!&%!

2(!)9(&1!C5(!,(!,%#(!C59%7!&9+*%1!,95)!h!B23(2!,9$#*5(%7!i!,(!h!H+S%,!0%S()!i/!R(A(),+)1>!0%2$7(!+!

5)!A$&%1%$))('()1! +##Q1B! &5#! h!7(&!P)*7+%&!i!C59(77(! +! (4A#%'B! ()! #BA$)&(! +54! (4A7%2+1%$)&!,(!

g+2C5(&!&5#!79%'+*(!,(&!h!P)*7+%&!i!2$''(!h!$615&!(1!#%*%,(&!i/!0%2$7(!)$5&!+!8+%1!5)!A7+%,$D(#!

,+)&!7(C5(7!7(!&()1%'()1!,$'%)+)1!()!c#+)2(!@!79B*+#,!,(&!h!P)*7+%&!i!&(#+%1!7+!h!#(2$))+%&&+)2(!i/!

L+#2(!C5(!K9+%!1#+S+%77B!,+)&!7+!#B&%&1+)2(!,(!NM!K5&C59@!7+!8%)!,(!7+!*5(##(!+S(2!5)!#B&(+5!

6#%1+))%C5(x!P7$#&!K9+%!S5!7(&!P)*7+%&!@!79$5S#+*(x!///,+)&!2(!2+&G7@/!W$)!AE#(!+77+%1!A#BA+#(#!

7(&!1(##+%)&!,9+S%+1%$)&!A$5#!7(&!P)*7+%&!C5%!)$5&!+AA$#1+%()1!,(!+#'(&!(1>!(12t!\1!'$%>!

A(#&$))(77('()1>!@!A+#1!79P)*7+%&!+S(2!C5%!K9+%!A+#1+*B!5)!+S%$)!A$5#!#(S()%#!@!L+#%&!(1!C5%!

+!'+)*B!,5!23$2$7+1!&+)&!'9()!$88#%#!5)!'$#2(+5>!K9+%!A751q1!5)(!6$))(!$A%)%$)!&5#!7(&!

P)*7+%&x!!~t�!F(&!P)*7+%&>!A$5#!'$%>![+!B1B>!A(),+)1!7+!*5(##(>!'(&!A+1#$)&!,9+6$#,>!(1!

A5%&!,(&!*()&!C5(!K9+%!6(+52$5A!(&1%'B!A+#!7(5#!2$5#+*(/!]7&!)$5&!$)1!6%()!+%,B!@!&5AA$#1(#!

7+!8%)!,(!7+!*5(##(/!

!

0%2$7(!+K$51(!C5(!&+!#(2$))+%&&+)2(!S+!+5&&%!+54!P'B#%2+%)&>!h!'+%&!&5#1$51!~+54�!P)*7+%&!A+#2(!

C5(!7(&!P)*7+%&!$)1!()1#(1()5!)$1#(!8$#2(!2$'6+1%S(!+7$#&!C5(!C5(7C5(8$%&![+!A$5S+%1!87+)23(#/!i!

!



!

! %)'!

o%&%67('()1>!2(11(!(&1%'(!C5(!0%2$7(!2571%S(!@!79B*+#,!,(&!Z#%1+))%C5(&!(&1!%'A51+67(!+5!2$)1+21!

A#%S%7B*%B!C59(77(!+!(5!+S(2!(54!@!5)!'$'()1!23+#)%E#(/!e$)!2+&!)(!A(51!BS%,(''()1!A+&!Q1#(!

*B)B#+7%&B>!'+%&!7(!,B&+22$#,!&5#!79%'+*(!,(&!Z#%1+))%C5(&!C5%!(4%&1(!()1#(!(77(!(1!&$)!*(),#(!:+S(2!

C5%!(77(!(&1!A$5#1+)1!(41#Q'('()1!A#$23(=!A$5##+%1!%775&1#(#!5)(!,%88B#()2(!,(!A(#2(A1%$)!()1#(!7(&!

*B)B#+1%$)&!,9+S+)1!(1!,9+A#E&G*5(##(/!!

!

R(11(! A#B8B#()2(! A$5#! 7(&! Z#%1+))%C5(&! $5! 2(11(! #B&(#S(! +5! &5K(1! ,(&!P'B#%2+%)&! $)1G(77(&! ,(&!

#BA(#25&&%$)&!2$)2#E1(&!&5#!7(!2%)B'+!y!`(S()$)&!,9+6$#,!&5#!7(&!2+&!,(!X($#*(&!e(##(1!(1!vS(&!

Z#+571!C5%!$)1!B1B!7(&!A75&!+88(21B&!A+#!7(&!6$'6+#,('()1&!+'B#%2+%)&/!X($#*(&!&9(&1!#BSB7B!6$)!

A567%2!A$5#!7(!2%)B'+!3$77DY$$,%()!,E&!7+!A#('%E#(!A+#1%(!,(!79%)1(#S%(Y/!e$)!3$&1%7%1B!()S(#&!!"#$

%8)5#3*$0&(!)(!&9(&1!A+&!#BAB1B(!A$5#!,9+51#(&!8%7'&/!k5+)1!@!vS(&>!%7!)$5&!,%1!)(!A+&!+%'(#!7(!

*()#(!,5!h!8%7'!,(!*5(##(!i/!]7!)9+!A#+1%C5('()1!S5!+525)!8%7'!,(!)$1#(!2$#A5&/!H9+%77(5#&>!A$5#!7+!

AB#%$,(! ,9+S+)1! .;?<>!vS(&! )9+! &$5S()+)2(! ,9+525)! 8%7'! +'B#%2+%)! @! 79(42(A1%$)! ,(&!R3+#7%(!

R3+A7%)!(1!,(!6#)$L7+$A$5#!&+!2$5#&(!,(!23+#&/!h!\)!#B87B23%&&+)1>!K(!'(!#(),&!2$'A1(!C5�@!2(11(!

BA$C5(>!K9+77+%&!S$%#!A#(&C5(!5)%C5('()1!,(&!8%7'&!8#+)[+%&t!7(&!8%7'&!+'B#%2+%)&![)(!'9+11%#+%()1!

A+&]/!i!e+58!C59+5K$5#,935%>!vS(&!,%1!+S$%#!5)!8+%67(!A$5#!7+!2$'B,%(!'5&%2+7(!3$77DY$$,%())(!

2$''(!42)52)M2)$ *"#$B&2)$ :.;<M=! C59%7! +! #(S5! A75&%(5#&! 8$%&/! \)! 1$51! 2+&>!vS(&! )9+88%#'(! A+&!

1(415(77('()1! C5(! 7(! ,B&%)1B#Q1! ,5! 2%)B'+! 3$77DY$$,%()! ,+)&! &+! K(5)(&&(! &$%1! +11#%65+67(! +5!

6$'6+#,('()1!+'B#%2+%)!C5%!+!+88(21B!&+!8+'%77(/!

!

L$5#!2(!C5%!(&1!,(!0%2$7(!o%*)(+571>!L+57!R+#()2$>!(1!H+)%E7(!Z5(6!C5%!$)1!(4A7%2%1('()1!,%1!+S$%#!

5)(!A75&!*#+),(!#(2$))+%&&+)2(!A$5#!7(&!Z#%1+))%C5(&>!%7!&('67(!C5(!2(7+!)9+88(21(!A+&!#B(77('()1!

7(5#&!*$}1&!,(!2%)B'+/!0%2$7(!(1!H+)%E7(!)$5&!,%&()1!)(!A+&!+%'(#!7(&!8%7'&!,(!*5(##(!()!*B)B#+7>!

(1! 2(7+! ,+)&! 5)(! ,D)+'%C5(! C5%! &('67(! )9Q1#(! C595)! #(K(1! (&13B1%C5(! A$5#! 2(! *()#(!

2%)B'+1$*#+A3%C5(/!!k5+)1!@!L+57>!%7!,%1!)(!A+&!+AA#B2%(#!7(!2%)B'+!3$77DY$$,%()!()!*B)B#+7/!r!

)$1#(! ,('+),(! ,(! K5&1%8%(#! &$)! *$}1>! %7! )(! A(51! C5(! #BA$),#(!-! h!]7&! ()! 8$)1! 1$5K$5#&! 1#$A/!i>!

&%*)%8%+)1!&$)!#(K(1!,(!7+!*#+),%7$C5()2(!,5!2%)B'+!3$77DY$$,%()/!\)!1$51!2+&>!29(&1!&+)&!7%()!+S(2!

&+!A$&%1%$)!&5#!7(&!7%6B#+1(5#&!,(!.;NN/!!

!

R3(^!2(&!2%)C!A+#1%2%A+)1&>!)$5&!)(!,B1(21$)&!A+&!)$)!A75&!5)!#+AA$#1!A+#1%257%(#!+S(2!!"#$6+2'5#$

8)$*"#$B2@#+$C9&2/!0%2$7(!(1!H+)%E7(!)(!&(!&$5S()+%()1!A75&!,(!79%)1#%*5(/!X($#*(&!(1!vS(&!)9$)1!



!

! %)(!

S5! 7(! 8%7'!C59@! 7+! 1B7BS%&%$)/!k5+)1!@!L+57>!2(!C59$)!A(51!,B*+*(#!,(!A(#1%)()1!()! 7%()!+S(2!&+!

#(2$))+%&&+)2(!+54!Z#%1+))%C5(&>!29(&1!C5(!&$)!,%&2$5#&!&5#!7(!8%7'!)9(&1!A+&!,BA#B2%+1%8!@!79B*+#,!

,(&!h!P)*7+%&!i/!L+57!)(!2$),+')(!A+&!0%23$7&$)!s!%7!+!#(1()5!C5(!7(&!A#%&$))%(#&!+)*7+%&!B1+%()1!

'+71#+%1B&!A+#!7(&!g+A$)+%&!(1!C59%7!D!+S+%1!5)!()K(5!,(!'$)1#(#!7(!&+S$%#G8+%#(!+)*7+%&/!L$5#!L+57>!

7+! 2351(! ,(!0%23$7&$)! (&1! @!'$%1%B! +22%,()1(77(! (1! @!'$%1%B! %)1()1%$))(77(! A+#2(!C5(! 2(!,(#)%(#!

#(2$))+%1!&$)!(##(5#!+S+)1!,(!1$'6(#/!

!

o$D$)&!'+%)1()+)1!7(!2+&!,(!W%23(7!R$7$'E&!:)B!()!.;II=!23(^!C5%!7+!#(2$))+%&&+)2(!()S(#&!7(&!

Z#%1+))%C5(&!75%!+'E)(!@!S$%#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!2$''(!5)!8%7'!6#%1+))%C5(/!L#B2%&$)&!

,9+6$#,!C5(!W%23(7!+!(88(215B!5)(!A+#1%(!,(!&$)!&(#S%2(!'%7%1+%#(!+5!4LS>F$()!.;<J/!\)!,%&251+)1!

,5!&522E&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$()!c#+)2(>!W%23(7!()23+%)(!,(!&+!A#$A#(!%)%1%+1%S(!7(!

1B'$%*)+*(!&5%S+)1!-!

F(&!c#+)[+%&!B1+%()1!A75&!A#$23(&!,(&!P)*7+%&!C5(!,(&!P'B#%2+%)&>!K(!A()&(/!L+#2(!C5(!7(&!

P'B#%2+%)&!)$5&!$)1!1$5K$5#&!2$)&%,B#B&!2$''(!,(&t()8%)>!,(!A(1%1&!+'%&!&%!S$5&!S$57(^/!

P7$#&!K(!A()&(!C59%7&!$)1!*7$#%8%B!7(5#&!8+%1&!,9+#'(&!@!(54>!(1!7(&!)q1#(&!'$%)&/!~t�!L+#2(!

C5(! 7+! #(2$))+%&&+)2(! ,(&! c#+)[+%&! ()S(#&! 7(&!P)*7+%&! B1+%1! *#+),(! ,+)&! 7(&! +))B(&! <O!

S$D(^GS$5&/!L+#2(!C5(!&+)&!7(&!P)*7+%&>!$)!)9+5#+%1!A+&!#B&%&1B!2$''(!$)!79+!8+%1/!~t�!H+)&!

7(&!+))B(&!<O>!$)!+S+%1!6%()!&}#!5)(!*#+),(!#(2$))+%&&+)2(!+54!P'B#%2+%)&>!'+%&!$)!+S+%1!

&$588(#1!()!'Q'(!1('A&!C5(!7(&!P)*7+%&/!_)!&+S+%1!C5(!7(&!P)*7+%&!+S+%()1!B1B!6$'6+#,B&!x!

P7$#&!C5(! 79P'B#%C5(! +S+%1! A+&&B! #(7+1%S('()1! +5! 1#+S(#&!,5! 2$)87%1/! ~t�!\1!$5%>! $)! &(!

&()1+%1!A75&!A#$23(!,(&!P)*7+%&!�!+S(2!1$51!2(!C5%!7(5#!B1+%1!+##%SBt!(1!@!)$5&!�!C5(!,(&!

P'B#%2+%)&/!_)!+S+%1!6(+52$5A!,9+,'%#+1%$)!A$5#!79+#'B(!+'B#%2+%)(!(1!&(&!'$D()&>!'+%&!

K(!A()&(!C5(!~$)!B1+%1!A75&!A#$23(!,(&!P)*7+%&�/!!W$%!K9+%!8+%1!5)(!A+#1%(!,(!'$)!&(#S%2(!

'%7%1+%#(!+5!4LS>F/!\1!K(!A$#1+%&!&5#!'$)!6#+&!5)(!7$251%$)!7+1%)(!C5%!,%&+%1!()!7+1%)!-!h!e%!

15!S(54!7+!A+%4>!A#BA+#(!7+!*5(##(/!i!~`%#(&�!H$)2>!K9+S+%&![+!&5#!'+!'+)23(/!g9D!2#$D+%&!

A+&!1#$A>!'+%&!()8%)!6$)t!H$)2>!K9B1+%&!()!#+AA$#1!+S(2!,(&!P'B#%2+%)&/!\1!K(!A(54!S$5&!

,%#(!C59()!<J>!7+!c#+)2(!+S+%1!5)!SB#%1+67(!2$'A7(4(!A+#!#+AA$#1!@!79P'B#%C5(!x!~t�!P5!

k5+#1%(#!XB)B#+7!,(&!c$#2(&!P77%B(&!()!\5#$A(>!&%!S$5&!S$57(^>! 7(&!c#+)[+%&!'(11+%()1!@!

,%&A$&%1%$)!,(&!$88%2%(#&!&5AB#%(5#&!,(&!S$%15#(&!,(!&(#S%2(/!\1!+54!P'B#%2+%)&!+5&&%/!H$)2>!

7(&!P'B#%2+%)&!+S+%()1!,(&!S$%15#(&!~K"#@+81#*�!6#1$S2+>!(1!)$5&!$)!+S+%1!,(&!|/~$>#75#8*/!



!

! %))!

F(&!$88%2%(#&!&5AB#%(5#&>!7(&!*B)B#+54!A#B8B#+%()1!,(&!6#1$S2+!S$D(^GS$5&!x!P7$#&>!$)!B1+%1!

2$''(![+t!$)!B1+%1!2$)&%,B#B!2$''(!,(&!A(1%1&!x!g(!A()&(!C5(![+!K$5(!+5&&%/!

!

F9()&('67(! ,(! )$1#(! ,%+7$*5(! +S(2! W%23(7! #BSE7(! C59%7! 2#$%1! C5(! 7(&! &A(21+1(5#&! 8#+)[+%&!

&9%,()1%8%+%()1!'%(54!+54!'%7%1+%#(&!h!+)*7+%&!i!C59+54!'%7%1+%#(&!+'B#%2+%)&/!R(!A$&%1%$))('()1!

C5%!,B2$57(!()!A+#1%(!,(!&$)!(4AB#%()2(!+5!4LS>F$()!.;<J!)(!&9%)&2#%#+%1!A+&!)B2(&&+%#('()1!@!

79$AA$&B! ,5! 1B'$%*)+*(! ,(!W%23(77(!R+5&&(! C5%! +! 1#+S+%77B! +5!'Q'(! (),#$%1! ,(! .;?O! @! .;?M/!

W%23(7>!()!1+)1!C59+AA(7B>!#(&&()1+%1!S%&G@GS%&!,(&!'%7%1+%#(&!6#%1+))%C5(&!5)(!A#$4%'%1B!C5%!&(#+%1!

+)+7$*5(!@! 7+!6+)+7%1B!#(&&()1%(!A+#!W%23(77(>!()! 1+)1!C5(! K(5)(!8(''(>!S%&G@GS%&!,(&!'%7%1+%#(&!

6#%1+))%C5(&!C5%! 75%!A+#+%&&+%()1!'$%)&!(42(A1%$))(7&!C5(! 7(&!'%7%1+%#(&!+'B#%2+%)&/!R(!)9(&1! 7@!

C595)(!$6&(#S+1%$)>!S$%#(!5)(!2$)K(215#(!#(A$&+)1!&5#!,(54!1B'$%*)+*(&!,+)&!5)!B23+)1%77$)!,(!

MM;!A(#&$))(&>!'+%&!#(1()$)&G7+!2$''(!5)(!A%&1(/!!

!

\)! 1$51! 2+&>! 7(! &()1%'()1! ,(! A#$4%'%1B! (4A7%2%1('()1! 1B'$%*)B(! A+#! W%23(7! A(51! Q1#(! '%&! ()!

A+#+77E7(!+S(2!7+!)$5S(77(!2+#1(!*B$A$7%1%C5(!C5%!&9(&1!%)&1+77B(!()2$#(!A75&!@!7+!&5%1(!,(!7+!2#%&(!,5!

2+)+7! ,(! e5(^! &5#S()5(! C5(7C5(&! '$%&! A75&! 1q1/! H(A5%&! 7(! '$%&! ,(! K5%77(1! .;<?>! 7(! 23(8! ,5!

*$5S(#)('()1!8#+)[+%&!X5D!W$77(1!(1!&$)!3$'$7$*5(!6#%1+))%C5(!P)13$)D!\,()!)(!2(&&E#()1!,(!

2$'A+#(#! 7(! 7(+,(#! B*DA1%()! X+'+7! P6,(7! 0+&&(#! @! a%17(#! (1! W5&&$7%)%! A$5#! &(&! +'6%1%$)&!

(4A+)&%$))%&1(&/!F+!A#(&&(!(1!7(&!A+#7('()1+%#(&!6#%1+))%C5(&!('A7$D+%()1!)$1+''()1!7(!&5#)$'!

hW5&&$7%)%!,5!0%7!i/!X5D!W$77(1!2$'A+#+%1!@!<#2)$C&,-;$79$A5&257(!>"21838-"2#$'#$1&$+H@817*28)$

C59+S+%1!B2#%1!A+#!0+&&(#!&5%1(!@!&+!A#%&(!,(!A$5S$%#/!H+)&!7+!A#(&&(!,(&!,(54!2q1B&!,(!7+!W+)23(>!

%7!B1+%1!C5(&1%$)!C5(!7+!c#+)2(!(1!7(!`$D+5'(GV)%!)(!,(S+%()1!A+&!#BAB1(#!79(##(5#!,(&!+22$#,&!,(!

W5)%23!:,+)&!7(&C5(7&!7(&!,(54!A+D&!&9B1+%()1!%)27%)B&!,+)&!5)(!A$7%1%C5(!,9+A+%&('()1!8+2(!@!5)(!

P77('+*)(!(4A+)&%$))%&1(=/!

!

F9%)1(#S()1%$)!'%7%1+%#(!,(&!,(54!+77%B&!(5#$AB()&!)9+!8%)+7('()1!,5#B!C5(!,(54!K$5#&!A+#2(!C5(!

p+&3%)*1$)>! +5! 7%(5! ,(! &9$AA$&(#! @! W$&2$5>! +! (4(#2B! ,(&! A#(&&%$)&! A$5#! C5(! 7(&! 1#$5A(&!

6#%1+))%C5(&!(1! 8#+)[+%&(&!&(! #(1%#()1!,9U*DA1(/!H+)&!&$)! 1B'$%*)+*(!A567%B!()!.;J?>!R3#%&1%+)!

L%)(+5>!'%)%&1#(!,(&!P88+%#(&!B1#+)*E#(&!,5!2+6%)(1!W$77(1>!#+AA(7+!h!7+!1#+3%&$)!+'B#%2+%)(!i!(1!

B2#%1!-!h!F9+88+%#(!,(!e5(^!+S+%1!8+%1!$567%(#!+54!c#+)[+%&!7(!HB6+#C5('()1!()!0$#'+),%(!(1!7(!A7+)!



!

! %)*!

W+#&3+77/!i$(!F93%&1$#%()!`%23+#,!n5%&(7!+S+)2(!C59%7!D!+!(5!@!7+!&5%1(!,(!79(4AB,%1%$)!,(!e5(^!5)!

+)1%G+'B#%2+)%&'(! &588%&+''()1! %'A$#1+)1! +5A#E&! ,(! 7+! A$A57+1%$)! 8#+)[+%&($)! A$5#! C5(!

79+'6+&&+,(5#! +'B#%2+%)! @! L+#%&!H$5*7+&!H%77$)! A+#7+! ,(! h!'+#B(! ,(! &()1%'()1! +)1%G+'B#%2+%)!

6$5%77$))+)1!@!1#+S(#&!7+!c#+)2(!i$*!,+)&!5)(!)$1(!,5!M;!)$S('6#(!.;<?/!!

!

n5%&(7!+K$51(!1$51(8$%&!C5(!7+!h!'+#B(!,9+)1%G+'B#%2+)%&'(!&9(&1!#(1%#B(!#+A%,('()1!i$+>!(1!C59()!

*B)B#+7>! 79+11%15,(!@! 79B*+#,!,(! 7+!A$7%1%C5(!B1#+)*E#(!,(!p+&3%)*1$)!23+)*(!#+A%,('()1/! ]7! 8+51!

#('(11#(!79(4AB,%1%$)!,(!e5(^!()!A(#&A(21%S(!,5!A$%)1!,(!S5(!,(!7+!A$A57+1%$)/!R(!C5(!793%&1$#%()!

P78#(,!X#$&&(#!+AA(7+%1!h!7+!&(57(!*5(##(!A$A57+%#(!,(!7+!]o!-`BA567%C5(!i%,!(&1!5)!,B6+#C5('()1!

C5%!)9+!,5#B!C5(!,(54!K$5#&>!(1!)9%'A7%C5+%1!C5(!,(&!A+#+2351%&1(&!,(!7+!FB*%$)!B1#+)*E#(/!]7!)9D!+!

(5!C5(!.O!15B&!,5!2q1B!8#+)[+%&/!]7!(&1!A(#'%&!,(!,%#(!C5(!7+!A$A57+1%$)!8#+)[+%&(!B1+%1!,+S+)1+*(!

+6&$#6B(!A+#!79P7*B#%(/!R(!&(#+%1!A751q1!+5!&(%)!,(!7+!27+&&(!A$7%1%C5(!(1!,(!79+#'B(!8#+)[+%&(!C5(!7+!

h!1#+3%&$)!+'B#%2+%)(!i!+!'+#C5B/!:R(7+!&9+K$51+%1!+5!'+)C5(!,(!&$7%,+#%1B!,(!79+#'B(!+'B#%2+%)(!

C5%!&9B1+%1!+6&1()5(!,(!A#Q1(#!'+%)G8$#1(!&5#!7(!1(##+%)!,(!H%Q)!Z%Q)!L35>!(1!&5#1$51!@!793$&1%7%1B!,(!

p+&3%)*1$)!()S(#&!7(!2$7$)%+7%&'(!8#+)[+%&/=!

!

H9+%77(5#&>!7+!2#%&(!,(!e5(^!)9+!B1B!BS$C5B(!C5(!A+#!,(54!,(!)$&!A+#1%2%A+)1&!-!W+#1%)(!Z7+1%)!:)B(!

()!.;Ib=!(1! g$&&(7%)(!Z()&%'$)!:)B(!()!.;N?=/!WQ'(!&%!2(&!,(54! 8(''(&!$)1!BS$C5B! 7+!2#%&(!

,9(77(&G'Q'(&>! 7(5#! BS$2+1%$)! )(! &9%)&2#%1! A+&! ,+)&! 7+! ,%#(21%$)! ,(! )$1#(! A#$A$&! &5#! 5)(!

,%&1+)2%+1%$)!,(!79+77%B!+'B#%2+%)/!\)!8+%1>!W+#1%)(!+!'()1%$))B!7+!2#%&(!2$''(!&%'A7(!A$%)1!,(!

#(AE#(!,+)&! 7+!#(2$)&1#521%$)!23#$)$7$*%C5(!,(!&$)!+,$7(&2()2(!,+)&! 7(&!+))B(&!.;<O/!k5+)1!@!

g$&&(7%)(!C5%!(&1!)B(!+5!R+%#(>!&(&!A+#()1&!(1!(77(!85#()1!A+#'%!7(&!c#+)[+%&!(4A57&B&!,9U*DA1(!&5%1(!

@!79+##%SB(!,(!0+&&(#/!g$&&(7%)(!B1+%1!1#$A!K(5)(!A$5#!+S$%#!+,$A1B!@!79BA$C5(!5)!S#+%!A$&%1%$))('()1!

A$7%1%C5(!&5#!7+!2#%&(/!R(!)9(&1!,$)2!C5(!,+)&!7(&!A#$A$&!,(!)$1#(!A+#1%2%A+)1!W%23(7!R$7$'E&!C59$)!

#(1#$5S(!5)!A$&&%67(!B23$!,(&!&5%1(&!,(!7+!2#%&(!,(!e5(^/!

!

!
"&%!2)+'#3%@A`l"[64k3%7?%TUT?%
"'%P')4%4")%[4-68$)*"024"9%4)82".";24"H$+455,"&'"!54%$8,)$k,0$&)"H%&'%7'B+%MO3%p#24+&%4+%$:6S$+%H%D'$2+0($')*+%
=$2B#+,% +,% 4")%>\!)0$G,5P%$8,)$154" 4)"9%,)84" -4" @A`l" C" @A`a" E1)28+$42,:% 9+%g$+)"C&+3% TUZYF% +,% H% #)% 4")9'B+%
9R"72)2")%9')4%&+G#+&%&'%/"2,2:%9+4%$:7")9'),4%)R'8'2+),%7'4%*")62')*+%+)%&R'&&2:%'/:$2*'2)?%
"(%^%t6&""9%"6%'),20'/+$2*')%6++&2)B%)"f%4++,52)B%,5$"#B5%($')*+?%b%hA,$'2,%,2$:%9+%&'%)",+%9+%P2&&")%'#%P:7'$,+/+),%
9R\,',%G#2%+4,%*")4+$8:+%9')4%&+%<',2")'&%J$*528+4%v%-+*"$94%J9/2)24,$',2")3%VTT?XTxTT0MUXV?%%
")%p#24+&3%7?%MO?%^%`524%6&""9%"6%'),20J/+$2*')24/%f'4%,"%$+*+9+%G#2*L&.tb%
#*%g$"44+$3%>,"W?!"MP=6F+$R64"40"1,"=&+$0$R64"4S0P%$46%43%7?%]Z]?%



!

! %)+!

R(!C5%!(&1!%)1B#(&&+)1!A$5#!)$1#(!B15,(!&(!1#$5S(!,+)&!7(!8+%1!C5(!W%23(7!&(!&$5S%()1!,(!!"#$6+2'5#$

8)$*"#$B2@#+$C9&2$2$''(!,95)!8%7'!6#%1+))%C5(>!A5%&C5(!7(!#B2%1!(&1!2(75%!,(!'%7%1+%#(&!6#%1+))%C5(&!

()! Z%#'+)%(>! 5)(! 2$7$)%(! 6#%1+))%C5(/! L$5#! W%23(7>! 79P&%(! 2$)1%)()1+7(! %'A7%C5+%1! ,(&!

Z#%1+))%C5(&s!+7$#&!C5(!7(&!P'B#%2+%)&!&(!6+11+%()1!A751q1!,+)&!7(&!%7(&!,5!L+2%8%C5(/!W%23(7!#(K$%)1!!

R3#%&1%+)!Z$5#,%(#!:)B!()!.;I?!(1!A#B&()1B!@!7+!&(21%$)!J/?=!2$''(!,(54!A+#1%2%A+)1&!+D+)1!%)&%&1B!

&5#!7(!8+%1!C5(!7(!8%7'!B1+%1!A$5#!(54!h!+)*7+%&!i!'Q'(!+A#E&!C5(!)$5&!7(5#!+S%$)&!(4A7%C5B!C5(!7+!

A#$,521%$)!(&1!()!8+%1!+'B#%2+%)(/!F(!7(21(5#!&(!#+AA(77(!C5(!R3#%&1%+)!B1+%1!+77B!S$%#!7(!8%7'!A+#2(!

C59%7!&5%S+%1!7+!2+##%E#(!,(!H+S%,!F(+)>!(1!C59%7!+%'+%1!()!*B)B#+7!7(&!8%7'&!+)*7+%&/!Z(#)+#,!W$$#&!

:)B!()!.;IN=!+S+%1!75%!+5&&%!&$5S()%#!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$2$''(!,95)!8%7'!+)*7+%&!

+S(2!h!H+S%,!0%S()!i/!Z(#)+#,!)9+!A+&!%)&%&1B!&5#!7+!)+1%$)+7%1B!6#%1+))%C5(!,5!8%7'!@!79%)&1+#!,(!

W%23(7!(1!R3#%&1%+)>!'+%&!%7!,%1!Q1#(!+77B!S$%#!7(!8%7'!+5&&%!A+#2(!C59%7!+%'+%1!7(&!8%7'&!+)*7+%&/!!

!

0$5&!)(!A$5S$)&!A+&!8$5#)%#!5)(!&1+1%&1%C5(!&5#!7+!)+1%$)+7%1B!C5(!)$&!MM;!A+#1%2%A+)1&!+5#+%()1!

23+25)!+11#%65B(!+5!8%7'!A+#2(!C5(!)$5&!)9+S%$)&!A+&!A#BS5!,+)&!)$1#(!C5(&1%$))+%#(!5)(!C5(&1%$)!

@!2(1!(88(1/!e9%7!(&1!A(#'%&!,(!2#$%#(!C5(!A75&%(5#&!A+#1%2%A+)1&!)(!&(!A#B$225A+%()1!,(!,%&1%)*5(#!

5)(!A#$,521%$)!6#%1+))%C5(!,95)(!A#$,521%$)!+'B#%2+%)(>! %7!(&1!+5&&%!A(#'%&!,(!&5AA$&(#!C595)!

)$'6#(!)$)!)B*7%*(+67(!,(!A+#1%2%A+)1&!+5#+%()1!+AA$&B!7+!)+1%$)+7%1B!6#%1+))%C5(!+5!8%7'!,(!A+%#!

+S(2!7+!6#%1+))%2%1B!()1$5#+)1!P7(2!X5%))(&&!(1!H+S%,!0%S()!+6$#,B(!@!7+!&(21%$)!</N/!!

!

H(!A75&>!)$5&!)$1$)&!C5(!A+#'%!7(&!.;!2#%1%C5(&�K$5#)+7%&1(&!C5(!)$5&!+S$)&!+)+7D&B&>! 1#$%&!$)1!

B2#%1!C5(!7(!8%7'!B1+%1!h!+)*7+%&!i/!H+)&!B&'28VK2)H,&V!H1H@2328)>!W+#&(7!a5#(1!B2#%1!C5(!h!2(11(!

A#$,521%$)! +)*7+%&(!i! &(! #+)*(! h!,+)&! 7+! '(%77(5#(! 1#+,%1%$)! ,(&! 8%7'&! ,(! *5(##(! ,9_51#(G

W+)23(/!i%#! $H+)&!K8,I&*>!`$,$7A3(GW+5#%2(!P#7+5,!B2#%1!,9()1#B(!,(! K(5!-!h!c%7'!+)*7+%&!,(!

H+S%,!F(+)t!i%$!A$5#!()&5%1(!+,$A1(#!5)(!+AA#$23(!+51(5#%&1(!()!A+#7+)1!,(!79{5S#(!,(!F(+)!(1!

()!)$''+)1!6+2#;$F)=87)*#+$(1!!"#$487)'$6&++2#+$ :.;<M=/!H+)&!!H,825)&5#$ ="+H*2#)>!`$*(#!

c#(&&$^!+!&$5&G1%1#B!&$)!+#1%27(!-!h!R%)B'+&2$A(!+)*7+%&!,(!H+S%,!F(+)!i!A$5#!S+)1(#!5)!h!8%7'!,(!

#B87(4%$)!$w!A#BS+7()1!7(&!C5+7%1B&!,(!,%&2#B1%$)>!,(!A5,(5#>!,(!7%1$1(!(1!'Q'(!,935'$5#!23E#(&!+5!

!
#!%d#$+,3%^%Q+%7"),%9+%&'%$282S$+%pf'2%W%1)%7"),%I+,:%4#$%&RJC4#$9+???%b3"M,-$&GL$)P5,G;P+P3$1$&)3%TM%4+7,+/C$+%
TUXY?%
#"%J$&'#93%^%Q+%7"),%9+%&'%$282S$+%pf'2%W%g$')9+#$%9+%&R'C4#$9+%b3%L&5F,03%T+,%I')82+$%TUXY?%



!

! %)#!

2%)B'+!+)*7+%&t!i%%!F(!A$#1#+%1!C5(!c#(&&$^!,#(&&(!,5!2$7$)(7!0%23$7&$)!(&1!A751q1!A$&%1%8!,+)&!7+!

A(#&A(21%S(!$w!c#(&&$^!2$)&+2#(! 7(! 1%(#&!,(! &$)! 1(41(!A$5#! (4A7%C5(#! 2$''()1!h!5)!3$''(!,(!

A#%)2%A(!(1!,(!,%&2%A7%)(!i!+!1()5!1Q1(!+S(2!h!&+!1B)+2%1B!i!@!&$)!*(q7%(#!A$5#!8%)+7('()1!6+&257(#!

,+)&!5)(!8$7%(/!

!

Z#(8>!+54!D(54!,(!C5(7C5(&G5)&!,(!)$&!A+#1%2%A+)1&!(1!'Q'(!,(!C5(7C5(&!K$5#)+7%&1(&>!!"#$6+2'5#$

8)$*"#$B2@#+$C9&2$B1+%1!5)!8%7'!6#%1+))%C5(/!\)!2(!&()&>!7(!8%7'!A$5S+%1!&(!,B'+#C5(#!,(&!N+8,$

L#+#$*8$F*#+)2*($:.;<N=A$!"#$K&2)#$<7*2)(!:.;<N=!!"#$6+2'5#3$8;$!8R8VB2$:.;<<=$$5!!8$L#11$&)'$

6&=R$:.;<?=!C5%!B1+%()1!#B&$75'()1!,(&!A#$,521%$)&!+'B#%2+%)(&!(4+71+)1!(4275&%S('()1!79+#'B(!

+'B#%2+%)(/! ]7! 8+77+%1! #('$)1(#! @!S$<&**#+$ 8;$ %2;#$ &)'$0#&*"$ :L$Y(77>! .;NJ=%&! $5! @!!"#$ N87+$

N#&*"#+3! :n$#,+>! .;N<=! (1! &$)! #('+m(%'! A$5#! #(1#$5S(#! ,(&! #(A#B&()1+1%$)&! 3B#$jC5(&! �! (1! ()!

2$57(5#!�!,(!'%7%1+%#(&!6#%1+))%C5(&!&5#!7(&!B2#+)&!8#+)[+%&/!F(&!8%7'&!,(!*5(##(!6#%1+))%C5(&!()!

)$%#!(1!67+)2!'()1%$))B&!@!7+!&(21%$)!./I!B1+%()1!()!2$'A+#+%&$)!,(!A(1%1(&!A#$,521%$)&!C5%!)9$)1!

(5!C595)(!,%&1#%651%$)!#(&1#(%)1(!()!c#+)2(%(/! !]7!D!+!2(#1(&!S,T+#$@2=*82+#!C5%!(&1$&$#1%!5)!'$%&!

!
##%($+44"o3%^%Q+%7"),%9+%&'%$282S$+%pf'2%W%;2):/'4*"7+%')B&'24%9+%P'829%Q+')%b3%;P5&$*),*4"82%P0$4)3%TN%I')82+$%
TUXY?"%
#$%g:$'$9%!&'),+$"4+% E):% +)% TUO]F% 6'2,% 9+%!"#,004%" &'" >$'4" ,)-"H4,02" &+% 62&/% &+% 7&#4%/'$G#'),% 9+% 4+4% 7$+/2S$+4%
+A7:$2+)*+4%9+%*2):/'?%
#%%;24"9&6%"94,024%1"4"$,2,%9')4%4")%7'.4%9R"$2B2)+%+)%TU]U3%+,%#)+%7$+/2S$+%6"24%+)%($')*+%+)%TUOX?%('#,02&%7$:*24+$%
G#+%&+%$:*2,%9#%62&/%4+%9:$"#&+%+)%TYUX?%1)%$+/'L+%+)%L$)45,[8&=4%6#,%$:'&24:%7'$%p"$9'%&#20/z/+%+)%TUXX%4"#4%&+%
,2,$+%[0&%5"&34%"024"<2&+?%;+%$+/'L+%4"$,2,%+)%($')*+%&+%TT%I#2&&+,%TUXV%'8+*%&+%/z/+%,2,$+%6$')n'24%>41"R6,0%4"=+6541"
F+,)8241"G#+%&'%8+$42")%9+%TU]U?%1)+%92o'2)+%9+%7'$,2*27'),4%"),%2)*&#4%9')4%&+#$%&24,+%+)%7$+/2S$+%7'$,2+%9R2),+$82+f%
&+%,2,$+%>41"R6,0%4"=+6541"F+,)8241%4')4%G#+%)"#4%7#2442")4%29+),262+$%'8+*%*+$,2,#9+%9+%G#+&&+%8+$42")%2&%4R'B244'2,?%
!#24G#+%&+%$+/'L+%4"$,2,%+)%I#2&&+,%TUXV%*#/#&+%T3Y%/2&&2")4%9R+),$:+4%I#4G#R'#%TN%I#2)%TUXY3%)"#4%7"#8")4%4#77"4+$%
G#+%7&#42+#$4%7'$,2*27'),4%9:42B)'2+),%*+%$+/'L+?%-"4+0D'$2+%D"),".'%E):+%+)%TUOOF%'%&28$:%&+%,:/"2B)'B+%&+%7&#4%
+),5"#42'4,+%4#$%&+%,2,$+%>41"R6,0%4"=+6541"F+,)8241?%h&&+%$+82+),%/z/+%4#$%*+%,2,$+%9')4%&'%924*#442")%4#$%;24"/%$-*4"
&)"024"M$34%"NJ,$"H%7$"7"4%9+%&R2/'B+%$2B"$24,+%9+4%=$2,'))2G#+43%*"//+%/+),2")):%'#%*5'72,$+%X?%
#&%!"#$%9"))+$%#)+%29:+%9+%&'%6'2C&+%924,$2C#,2")%9+%*+4%62&/43%)"#4%+A7"4")4%&'%6'2C&+%*"#8+$,#$+%/:92',2G#+%"C,+)#+%
7'$%*+4%62&/4?%!$+)")4%*"//+%7$+/2+$%+A+/7&+%W%;24"H,5"/6104%1"EJ)9+$4")F3%7&#4%B$')9%4#**S4%'#%-".'#/+01)2%
+)%TUXX?%Q+%62&/%4"$,2,%&+%Z%/'$4%TUXV%H%!'$24?%Q'%$+8#+%9+%7$+44+%+66+*,#:+%7'$%&'%=2C&2",5SG#+%9+%&'%;2):/',5SG#+%
6$')n'24+%)+%*"/7,'C2&24+%G#+%*2)G%'$,2*&+4%7#C&2:4?%P+%*+4%*2)G3%9+#A%7$"82+))+),%9+%M,-$&GL$)P5,G;P+P3$1$&)"G#2%
"66$'2,%&'%*"#8+$,#$+%&'%7&#4%+A5'#4,28+k%#)%7$+/2+$%'$,2*&+%7#C&2:%&+%Y%/'$4%TUXV3%+,%#)%9+#A2S/+%+)%$:*'72,#&',2")%9+%
62)%9R')):+%&+%TX%9:*+/C$+%TUXV?%>41">400%41"'%,)e,$141"7#C&2+),%#)%'$,2*&+%&+%TX%/'$4?%E,%$1G=%4114"7#C&2+%#)%'$,2*&+%
&+%MT%/'2?%h,%62)'&+/+),%>,"L%&$S"9#%TM%"*,"C$+%.%*")4'*$+%#)%,+A,+?%P#%*",:%9+4%$+8#+4%/+)4#+&&+43%&'%$+8#+%9+%7$+44+%
+66+*,#:+%7'$% &'%;2):/',5SG#+%G#:C:*"24+%)+%*"/7"$,+%'#*#)%'$,2*&+%9R#)%/:92'% 6$')n'24% 4#$% &+% 62&/%9','),%9+% &'%
9:*+))2+%TUXN?%!$+)")4%*"//+%9+#A2S/+%+A+/7&+%M4,82"'&%"024"[^7"Eg2&C+$,F3%7&#4%B$')9%4#**S4%'#%-".'#/+01)2%
+)% TUXV?% Q+% 62&/% +#,% 4'% 7$+/2S$+% 7$"I+*,2")% H% !'$24% &+% TY% 4+7,+/C$+% TUXZ?%Q'%=2C&2",5SG#+% 9+% &'%;2):/',5SG#+%
6$')n'24+% )R'% 7'4% *"/7,'C2&24:% 9R'$,2*&+4% 9+% 7$+44+% 7"#$% *+% 62&/?% @#'),% H% &'% $+8#+% 9+% 7$+44+% +66+*,#:+% 7'$% &'%
;2):/',5SG#+%G#:C:*"24+%'#7$S4%9+%/:92'4%6$')*"75")+43%+&&+%)+%*"/7"$,+%G#R#)+%4+#&+%*$2,2G#+k%+&&+%7$"82+),%9#%
/+)4#+&%C+&B+%!5$1"-6"'$+5%9','),%9+%I#2&&+,%TUZX?%H6)^$%^"E<"$/')F%4"$,%&+%MM%"*,"C$+%TUXY3%+,%W84"L&+-"$)"!+4S%
E`5"/74")F"4"$,%&+%TX%/'2%TUXUk%*+4%4"$,2+4%E+)*"$+%&2/2,:+4F%4"),%9")*%7"4,:$2+#$+4%H%*+&&+%9+%;24"/%$-*4"&)"024"
M$34%"NJ,$?%
"



!

! %)$!

+S+)1!!"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2! (1! C5%! #+2$)1(! 7+! ,5+7%1B! ()1#(! ,(54! $88%2%(#&! ,(! 79+#'B(!

6#%1+))%C5(/! W+%&! 2(11(! A#$,521%$)! 8#+)[+%&(! ()! )$%#! (1! 67+)2! &(! A#B&()1(! 2$''(! 5)! ,#+'(!

A&D23$7$*%C5(!&+)&!5)(!C5(72$)C5(!(4+71+1%$)!,(!79+#'B(!6#%1+))%C5(/!

!

\)! 1$51! 2+&>! 5)(! 2$3B#()2(! &(! ,B1(21(! ,+)&! 7(&! A#$A$&! ,(! W%23(7! R$7$'E&>! Z(#)+#,! W$$#&>!

R3#%&1%+)! Z$5#,%(#>! L3%7%AA(! W+7*$5D+1>! F+5#()1! R5^%)! (1! P))%2m! L7$5/! P525)! ,(! 2(&! &%4!

A+#1%2%A+)1&!)9+!A#$)$)2B!5)!S(#,%21!2$'A7E1('()1!)B*+1%8!@!79B*+#,!,(!0%23$7&$)/!k5+1#(!,(&!2%)C!

3$''(&!$)1!A#$)$)2B!,(!S(#,%21!+'6%S+7()1!C5%!2$##(&A$),!@!7(5#!,%&&(#1+1%$)!,+)&!7+C5(77(!%7&!

$)1!#(2$))5!7(&!C5+7%1B&!(1!7(&!(##(5#&!,(!0%23$7&$)/!F(&!2%)C!3$''(&!$)1!&()1%!C5(!7+!2351(!,(!

0%23$7&$)!B1+%1!h!()1#(!7(&!,(54!i!$5!,95)(!h!+'6%*5j1B!S$575(!A+#!7(!2%)B+&1(!i/!k5+)1!@!P))%2m!

L7$5>!(77(!+!A()23B!S(#&!5)(!2351(!h!A751q1!+22%,()1(77(!i!1$51!()!A#B2%&+)1!C5(!&$)!A$&%1%$))('()1!

A$5S+%1!6+&257(#!,+)&!7(&!,(54!&()&/!R3#%&1%+)!Z$5#,%(#!&(!,%88B#()2%(!,(&!+51#(&!()!A#$)$)[+)1!5)!

S(#,%21! *7$6+7('()1! A$&%1%8! :,BK@! (4A$&B! @! 7+! &(21%$)! J/<=! $w! %7! (&1! C5(&1%$)! ,93B#$j&'(>! ,(!

2$'6+1%S%1B!(1!,93$))(5#!'%7%1+%#(/!R(!S(#,%21!#(&&('67(!+5!A$#1#+%1!,#(&&B!A+#!`$*(#!c#(&&$^!,(!

!H,825)&5#$="+H*2#)/!

!

_51#(!7(!1B'$%*)+*(!,(!W%23(7!R$7$'E&!C5%!+!A+#7B!,(&!6$'6+#,('()1&!&56%&!A+#!7(&!Z#%1+))%C5(&!

,5#+)1! 7+! *5(##(>! L3%7%AA(!W+7*$5D+1! +! 8+%1! #B8B#()2(! @! h!7+! 1B)+2%1B! ,(&!Z#%1+))%C5(&! 7$#&! ,(&!

6$'6+#,('()1&!i>! (1!P))%2m!L7$5! +! ,%&&(#1B! &5#! 7+! #%S+7%1B! 8#+)2$G6#%1+))%C5(! &5#! 7+! )$1%$)! ,(!

2$5#+*(!()!#+AA(7+)1!79BS+25+1%$)!,(!H5)m(#C5(/!

!

]7!D!+!,$)2!5)!%'+*%)+%#(!@!A#$A$&!,(!79+#'B(!6#%1+))%C5(!C5(!)$5&!)(!,%&251(#$)&!A+&!,+S+)1+*(!

8+51(! ,9+S$%#! C5(&1%$))B! A75&! +6$),+''()1! )$&! A+#1%2%A+)1&! ,+)&! 7(! 2+,#(! ,9%)1(#S%(Y&! C5%! &(!

,(S+%()1!,9Q1#(!+4B&!&5#!7(!2%)B'+/!F(&!&()1%'()1&!@!79B*+#,!,(&!Z#%1+))%C5(&!,5#+)1!2(11(!8%)!,(!

,B2())%(!.;<O!&$)1!'+1%E#(!@!5)(!+51#(!13E&(!C5%!&(!,(S#+!,9(4+'%)(#!+5G,(7@!,(&!&$5S()%#&!,(!I;G

N<>!+5G,(7@!,(!7+!S%&%1(!$88%2%(77(!,9\7%^+6(13!]]!()!+S#%7!.;<J>!(1!+5G,(7@!,5!"#+%1B!,(!̀ $'(!()!'+#&!

.;<J/!

$
$



!

! %*&!

!`"V$%&$ ('R';$ :'(62&'&;$ +'$ 32$ ?*'(('$ 2*$ )4&562$ 2=')$ 3'$ )2,$ +'$ &>;('$ :2(;4)4:2&;$
@>32&+$BE2?&>&$
!

0$5&!1(#'%)$)&!7(!A#B&()1!23+A%1#(!()!A#B&()1+)1!5)!2+&!C5%!#+AA(77(!C5(!7(!SB25!,(!7+!*5(##(!A+#!

2(#1+%)(&!A(#&$))(&!+!()*(),#B!+S+)1!1$51(!23$&(!5)(!+S(#&%$)!A$5#!7(&!8%7'&!&5#!7+!*5(##(/!_51#(!

L%(##(11(!P'%$1!:A#B&()1B(!()!&(21%$)!b/J=!(1!H+)%(7!Z%^%()!:A#B&()1B!()!&(21%$)!;/M=>!)$5&!+S$)&!

#()2$)1#B! 1#$%&! +51#(&! A+#1%2%A+)1&! C5%! )$5&! $)1! ,%1! 85%#! 7(&! 8%7'&! #(7+1+)1! 7+! *5(##(/! P7$#&! C5(!

L%(##(11(!P'%$1!(1!H+)%(7!Z%^%()!$)1!8%)%!A+#!&9$5S#%#!@!I;GN<!+5!2%)B'+>!`$7+),!R3+*)$)!:)B!()!

.;II=!)(!&9(&1!A+&!1$5K$5#&!#B2$)2%7%B!+S(2!7+!*5(##(/!]7!)9+!S5!A#(&C59+525)!8%7'!,(!)$1#(!2$#A5&/!

!

R(11(!+S(#&%$)!C5(!`$7+),!A$#1(!+54!8%7'&!#(7+1+)1!7+!*5(##(!&9(&1!#BSB7B(!,E&!&$)!#B2%1!,(!S%(!+S(2!

79(4AB#%()2(!,B&+*#B+67(!,95)(!A#$K(21%$)!,(!N1(2)5$%#&*"#+)#=R3$:`+D>!.;<.=/!̀ $7+),!+S+%1!%)275&!

2(!8%7'!,+)&!&+!7%&1(!,(!7+!'Q'(!'+)%E#(!C5(!A75&%(5#&!A+#1%2%A+)1&!$)1!%)275&!E72*$#*$I+87211&+'s!

7(!8%7'!(&1!'B'$#+67(!A+#2(!C59%7!851!5)!23$2!,+)&!5)!&()&!)B*+1%8/!`$7+),!)$5&!+!'()1%$))B!7(&!

&2E)(&!,(!&$7,+1&!C5%!&+51()1!&5#!,(&!'%)(&/!h!R9(&1!&%'A7(>!29B1+%1!A#+1%C5('()1!7(!A#('%(#!~8%7'!

#(7+1+)1!7+!*5(##(!C5(!K9+%!S5�!(1!K9+%!8+%1!()!&$#1(!C5(!2(!&$%1!7(!,(#)%(#/!i!!

!

L75&!*B)B#+7('()1>!`$7+),!(4A7%C5(!&$)!+S(#&%$)!,(&!8%7'&!&5#!7+!*5(##(!2$''(!&5%1!-!

g9+%!8+%1!M;!'$%&!()!P7*B#%(/!~t�!P7$#&!C5+),!$)!'(!A+#7(!,(!*5(##(>!K(!#(S$%&!5)!A(5!1$51!

[+/!g(!#(S$%&!2(#1+%)&!BSE)('()1&G7@t!~t�!_)!'9+!'%&!,+)&!7(&!1#+)&'%&&%$)&!s!29(&1G@G

,%#(!C5(!K(!2$),5%&+%&!5)!2+'%$)t!,5!2q1B!,(!"%^%G_5^$5!@!L+7(&1#$/!~t�!R9(&1!7@!$w!%7!D!

+!(5!5)(!('65&2+,(>!(1!%7!D!+!(5!5)(!S%)*1+%)(!,(!A(1%1&!*+#&!,(!'$)!u*(!C5%!$)1!B1B!87%)*5B&!

,+)&! 7(&! *$#*(&! ,(!L+7(&1#$/! ~t�! g9+S+%&! ,BK@! 5)(! 3+%)(t5)(!3+%)(! ,(!1$5&! 2(&!

BSE)('()1&t! ,(&! +#'(&! (1! 1$51/! ~t�! H9+6$#,>!K(!C5%11+%&!'+!8%+)2B(>! K(!C5%11+%&!'+!

A#$8(&&%$)>! K(!C5%11+%&!'(&!B15,(&!&5AB#%(5#(&>!A+#2(! C5(! 7@! K9B1+%&! +&&(^!3+51!

C5+),!'Q'(!()! 1+)1!C5(!23(8!,9$#23(&1#(/! g(!C5%11+%&!1$51![+!+7$#&! K(!)(!&5%&!A+&!A+#1%! 7+!

87(5#!+5!85&%7!x!R9(&1!A$5#![+!C59%7!8+51!'(!A+#,$))(#!s!&9%7!D!+!5)!8%7'!$w!%7!(&1!C5(&1%$)!,(!

*5(##(!(1!1$51![+!-!K(!)(!&5AA$#1(!A+&!x!!~t�!]7!D!+!+51#(!23$&(!+5&&%>!2$''(!#+%&$)!,(!7+!

3+%)(>!29(&1!C59()!NN>!7+!'+%&$)!,(!'(&!A+#()1&!+!B1B!6$'6+#,B(/!R9(&1!+5!'$'()1!$w!%7!D!

+!(5t!7+!*+#(!,(!0$%&DG7(Ge(2!+!B1B!6$'6+#,B(/!\1!%7!D!+!(5!5)!+S%$)!�!A$5#!&9+77B*(#>!A$5#!

&9+77B*(#!x!�!%7!+!7+%&&B!1$'6(#!,(54!6$'6(&!@!#(1+#,('()1/!]7!D!+!5)(!C5%!(&1!1$'6B(!&5#!

79+AA+#1('()1!,(!'(&!A+#()1&/!R9(&1!K5&1('()1!7@!$w!K(!&5%&!A+#1%///!!~t�!Z$)!()8%)>!K9+%!5)(!



!

! %*"!

3+%)(tA+#2(!C5(!K9+%!5)!2$A+%)!�!'(#S(%77(54!x!�!C5(!K9+%'(#+%&!6(+52$5A>!C5%!+!B1B!15B/!

\1!+5&&%!7+!'+%&$)!,(!'(&!A+#()1&t!P7$#&!29(&1!A$5#![+!C5(!K9+%!8+%1!5)!+765'!C5%!)9(&1!A+&!

1#E&tA+&!1#E&!#%*$7$/!V)!+765'!,B,%B!@!'$)!2$A+%)!(1!@!7+!'+%&$)!()!#5%)(!,(!'(&!A+#()1&!

+54!F%7+&>!+5!.?I!#5(!,(!L+#%&t!R9B1+%1!5)!2$2$)!8+'%7%+7!()1#(!A+A+>!'+'+)!(1!'$%>!(1!C5%!

,95)!&(57!2$5A>!1$51!+!B1B!A(#,5t!g(!)(!A(54!()S%&+*(#>!'Q'(!'+%)1()+)1>!5)(!7(215#(!&5#!

7(! &5K(1t$w! %7! (&1! C5(&1%$)! ,(! 7+! *5(##(/! R9(&1! '+7+,%8/! g(! S(54! 6%()! 2#$%#(! C5(! 29(&1!

'+7+,%8/!g(!'(!,B27+#(!1(7!C5(!K(!&5%&/!"+)1!A%&>!$)!'(!K5*(#+t!

!!

F(!6$'6+#,('()1!,(!7+!*+#(!,(!1#%+*(!,(!0$%&DG7(Ge(2!,5!.b!+S#%7!.;NN!+!B1B!(4B251B!A+#!7+!`$D+7!

P%#!c$#2(>!'+%&!`$7+),>!@!7+!,%88B#()2(!,(&!&%4!A+#1%2%A+)1&!,(!7+!&(21%$)!.O/N>!)(!*7%&&(!A+&!5)!'$1!

&5#!7+!)+1%$)+7%1B!,(&!6$'6+#,%(#&/!L5%&>!()!2(!C5%!2$)2(#)(!795&+*(!,(!6$'6(&!@!#(1+#,('()1!:C5%!

$)1! A$5#! 8$)21%$)! ,(! 2$'A7%C5(#! 7(&! $AB#+1%$)&! ,(! &(2$5#&=>! \,,D! c7$#()1%)! 2$)8%#'(! C5(! 2(!

6$'6+#,('()1!2$'A#()+%1!MOO!6$'6(&!@!#(1+#,('()1!C5%!$)1!2$)1%)5B!@!(4A7$&(#!,5#+)1!7(&!35%1!

K$5#&!&5%S+)1&%)/!

!

r!)$1#(!C5(&1%$)!&5#!7(&!7%6B#+1(5#&!,(!7+!c#+)2(>!7(!A$&%1%$))('()1!,(!`$7+),!(&1!27+%#!-!h!]7!)9D!+!

A+&!C5(!7(&!P'B#%2+%)&/!~t�!PS+)1!1$51>!,(!X+577(!(1!1$5&!7(&!#B&%&1+)1&/!i!`$7+),!BS$C5(!A+#!75%G

'Q'(!"3($%8)5#3*$0&(!A$5#!,%#(!C59%7!2$))+%1!79(4%&1()2(!,(!2(!8%7'!C5%!+6$#,(!7(!HB6+#C5('()1>!

'+%&!%7!A#B2%&(!C59%7!)(!79+!K+'+%&!S5/!!

!

\)!2(!C5%!2$)2(#)(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!`$7+),!A()&(!79+S$%#!S5>!'+%&!7+!&(57(!23$&(!

,$)1!%7!&(!&$5S%()1!+S(2!2(#1%15,(!29(&1!C5(!7+!23+)&$)!L#118$1#$381#21$I+211#!851!5)!*#+),!&522E&/!r!

7+!S5(!,(!)$1#(!(41#+%1>!`$7+),!+!(4A#%'B!&$)!,B1+23('()1>!'+%&!%7!+!#(2$))5!g+2m!a+Ym%)&!C59%7!

+!+&&$2%B!@!%8+'$a2,$:Z#$$m&>!.;?<=>!5)(!+51#(!A#$,521%$)!()!K2)#,&4=8-#!(4A7$%1+)1$79(4$1%&'(!

,(!79P&%(!,5!e5,G\&1/!r!7+!75'%E#(!,(&!&$5S()%#&!8#+*'()1+%#(&!,(!`$7+),>!)$5&!)$5&!7%'%1$)&!@!

2$)275#(!C59%7!+5#+%1!S5!7(&!,(54!8%7'&!2$''(!,(&!*#+),&!&A(21+27(&!(4$1%C5(&!&+1%&8+%&+)1!&5#1$51!

7(!A7+%&%#!,(&!D(54/!

!

!
#'%(&"$+),2)3%7?%]UU?%



!

! %*%!

P-)95%/()0():3-:65/%3-)

)

!"$a234+4;5$+',$,>*='&4(,$=4'*J$+'$,4J$+5)'&&4',$
#

U15,%(#!7+!h!#()2$)1#(!i!C59+!(5!7(!A567%2!+S(2!5)!8%7'!A+#!79()1#('%&(!,(!h!1#+2(&!i!C5%!&56&%&1()1!

,+)&! 7+! 'B'$%#(! ,(&! &A(21+1(5#&! (&1! 5)! ,B8%! ,%88%2%7(/! H+)&! )$1#(! 2+&! A#B2%&>! 7+! ,%88%2571B! 851!

+22()15B(! A+#! A#E&! ,(! &%4! ,B2())%(&! C5%! )$5&! &BA+#()1! +5K$5#,935%! ,(! 79BSE)('()1! C59+! B1B! 7+!

h!#()2$)1#(!i!+S(2!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!(1!7(&!+51#(&!8%7'&!#(7+1+)1!7+!H(54%E'(!X5(##(!

'$),%+7(/!

!

R(A(),+)1>!2(11(!AB#%$,(!,(!7+!8%)!,(&!+))B(&!.;<O!(1!,5!,B651!,(&!+))B(&!.;?O!&(!1#$5S(!@!Q1#(!7+!

AB#%$,(!,5!h!A%2!,(!#B'%)%&2()2(!i!A$5#!)$&!A+#1%2%A+)1&/!R(11(!AB#%$,(!$w!%7!D!+!+5*'()1+1%$)!,5!

)$'6#(!,(!&$5S()%#&!+51$6%$*#+A3%C5(&!&9B1(),>!&(7$)!7(&!A&D23$7$*5(&!7(&!A75&!A#5,()1&>!,(!7+!

8%)!,(!79+,$7(&2()2(!K5&C59+5!,B651!,(!7+!S%(!+,571(#/!k5+)1!+54!)(5#$A&D23$7$*5(&!R3#%&!W$57%)>!

Pm%#+!_9R$))$#!(1!R7+%#(!`+36$)(>!%7&!B1+67%&&()1!7(!h!A%2!,(!#B'%)%&2()2(!i!,(!.<!@!M<!+)&>!(1!

2(7+! @! 7+! &5%1(! ,9(4AB#%()2(&! C59%7&! $)1! (88(215B(&! &5#! 7(! &$5S()%#! ,(&! 8%7'&! (1! ,(&! 23+)&$)&! @!

&522E&$/!

!

L$5#!(4A7%C5(#!7(!h!A%2!,(!#B'%)%&2()2(!i>!7(&!23(#23(5#&!8$5#)%&&()1!A75&%(5#&!3DA$13E&(&!C5%!&$)1!

&$5S()1!(4A#%'B(&!&(7$)!1#$%&!$5!C5+1#(!13B$#%(&!$5!&5AA51+1%$)&!:&==87)*3=/!!0$5&!23$%&%&&$)&!,(!

7(&!#B&5'(#!()!1#$%&!A$%)1&>!$5!A75&!(4+21('()1!()!1#$%&!#+%&$)&!C5(!)$5&!8$#'57$)&!()!7(&!+,+A1+)1!

@! )$&! A#$A#(&! 2$)&1+1+1%$)&/! \)! (88(1>! )$&! A+#1%2%A+)1&! $)1! A5! )$5&! 7%S#(#! ,(&! &$5S()%#&! +&&(^!

,%&1%)21&!(1!,B1+%77B&!,(!7(5#!SB25!,(&!+))B(&!.;<J!@!.;?N!A+#2(!C5(!-!

./! 0$&!A+#1%2%A+)1&! B1+%()1! @! 79+A$*B(!,(! 7(5#&! 2+A+2%1B&! 2$*)%1%S(&s! ()1#(!.O! (1! IO! +)&>! 7(!

2(#S(+5! ()2$,(! 7(&! %)8$#'+1%$)&! ,(! '+)%E#(! A75&! +,BC5+1(! :I281852=&1u,&*7+&*28)&1$

&==87)*=/!

!
!%!'$/2%*+4%74.*5"&"B2+43%")%*"/7,+%c"4+75%D?%(2,oB+$'&9%+,%4")%̂ %e2829%/+/"$2+4%')9%,5+%$+/2)24*+)*+%75+)"/+)")W%
`5+%$"&+%"6%'%4+&6%)'$$',28+%b3%:65,)"H434+&=54)0T"i@EXF3%TUYY3%77?%MVT�MZ]?%Q+4%$:4#&,',4%9+%(2,oB+$'&9%4"),%$+7$24%
7'$%P')2+&%K*5'*,+$%9')4%[4,%82$)*"'&%"#45&%7.";24"/%,$)T"024"#$)-",)-"024"E,103%TUUV?%
"%Q+%,$2"%C$2,'))2G#+%'%7#C&2:%&R'$,2*&+%9+%8#&B'$24',2")W%@*`5+%,52)B4%."#%$+/+/C+$%C+4,%5'77+)+9%f5+)%."#%f+$+%
C+,f++)%TX%')9%MX%�%5+$+R4%f5.%A*9')4%`5+%;")8+$4',2")3%TV%)"8+/C$+%MNTV?*
%%



!

! %*'!

M/! 0$&!A+#1%2%A+)1&!B1+%()1!@!5)!A$%)1!A%S$1!,(!7(5#!(4%&1()2(!()!#+AA$#1!+54!+AA#()1%&&+*(&!(1!

$225A+1%$)&!C5%!&(!#+11+23()1!1#+,%1%$))(77('()1!@!2(!&(*'()1!,(!7+!S%(/!R9B1+%1!7(5#!AB#%$,(!

,9B'+)2%A+1%$)! (1! ,9BS(%7! %)1(77(215(7! +S+)1! C5(! 7(&! $225A+1%$)&!A#$8(&&%$))(77(&! $5! 7(&!

$67%*+1%$)&!8+'%7%+7(&!%)&1+5#()1!5)!&(*'()1!,(!S%(!A75&!&1+67(/!F(&!(4AB#%()2(&!)$5S(77(&>!

29(&1G@G,%#(! 7(&! h!A#('%E#(&! 8$%&!i>! (1! 2(>! &5#1$51! 7$#&C59(77(&! A#B2E,()1! 5)(! AB#%$,(!

,9+22+7'%(!$5!,(!&1+6%7%&+1%$)>!&$)1!'%(54!()2$,B(&!:=85)2*2@#$&==87)*=/!L$5#!6(+52$5A!,(!

)$&! A+#1%2%A+)1&>! 7+! AB#%$,(! ,(! .;<J! @! .;?N! 851! ,(&! +))B(&! ,9%)1()&(&! ,B2$5S(#1(&!

2%)B'+1$*#+A3%C5(&!+S+)1!C5(!7(5#!A#$8(&&%$)!(1!7(5#&!()8+)1&!)(!,B1$5#)()1!7(5#!+11()1%$)!

,(!79+215+7%1B!2%)B'+1$*#+A3%C5(/!

I/! 0$&! A+#1%2%A+)1&! B1+%()1! ,+)&! 5)! '$'()1! ,(! 7+! S%(! $w! 7(5#! %,()1%1B! &(! 8$#*(+%1/! F(&!

(4AB#%()2(&!C5%!8$#*()1!79%,()1%1B!,95)(!A(#&$))(!&9()2$,()1!,(!'+)%E#(!A75&!$#*+)%&B(>!(1!

1(),()1!@!+22$'A+*)(#!79(&A#%1!,(!7+!A(#&$))(!A$5#!7(!#(&1(!,(!&+!S%(!:)&++&*2@#u2'#)*2*($

&==87)*=/!

!

r! 2(&! 1#$%&! #+%&$)&! )(5#$A&D23$7$*%C5(&! &9+K$51()1! ,(&! #+%&$)&! &$2%$3%&1$#%C5(&! A#$A#(&! @! 7+!

*B)B#+1%$)! ,(! )$&! A+#1%2%A+)1&/! \)! (88(1>! 7(&! 6$57(S(#&('()1&! ()1$5#+)1! 7+! X5(##(! ,9P7*B#%(!

+K$51()1!,(&!A$%)1&!,(!#(AE#(!@!7+!1#+)23(!23#$)$7$*%C5(!,5#+)1!7+C5(77(!)$&!A+#1%2%A+)1&!+S+%()1!

79u*(!A#$A%2(!A$5#!+6&$#6(#!6(+52$5A!,9%)8$#'+1%$)&/!0$)!&(57('()1!7+!X5(##(!,9P7*B#%(!A#$25#(!

,(&!#(AE#(&!3%&1$#%C5(&!,+)&!7+!'B'$%#(!2$77(21%S(>!'+%&!7+!'B'$%#(!%),%S%,5(77(!)9(&1!A+&!,(!#(&1(/!!

_)!79+!S5!+5!23+A%1#(!;>!7+!X5(##(!,9P7*B#%(!+!A#$25#B!,(&!(4AB#%()2(&!@!8$#1(!1()(5#!B'$1%S(>!(1!+!

A+#1%2%AB!@!8$#*(#!79%,()1%1B!:A$7%1%C5(=!,(!2(11(!*B)B#+1%$)/!\1!()!,(3$#&!,(!7+!&1#%21(!*B)B#+1%$)!,5!

,K(6(7>! 7(&!A$%)1&!,(!#(AE#(!,B2$57+)1!,5!2$)87%1!+7*B#%()!$)1!+%,B!)$&!A+#1%2%A+)1&!7(&!A75&!u*B&!

:,BK@!1#()1()+%#(&!@!2(!'$'()1G7@=!(1!7(&!A75&!K(5)(&!:()2$#(!,+)&!7+!1(),#(!()8+)2(=!@!)$5&!A+#7(#!

,(!7+!8%)!,(&!+))B(&!.;<O/!L+#!(4('A7(>!X()(S%ES(!e+S$D(!:)B(!()!.;<O=!,%1!1#E&!6%()!&(!&$5S()%#!

,(&!6$57(S(#&('()1&!A$7%1%C5(&!,(!.;<b!'+7*#B!&(&!35%1!+)&/!F+!8%77(11(!+!B1B!23$C5B(!C5(!&$)!AE#(!

+%1!$67%*B!&+!'E#(!@!#(1#+)&2#%#(!&5#!A+A%(#!5)(!+77$251%$)!#+,%$,%885&B(!,5!*B)B#+7!,(!X+577(/!e$)!

AE#(!1()+%1!@!2$))+%1#(!7(!2$)1()5!,(!2(11(!+77$251%$)!@!&$)!#(1$5#!@!7+!'+%&$)!()!8%)!,(!K$5#)B(>!

+7$#&! 2(! ,(#)%(#! +S+%1! (4%*B! C59+5! '$'()1! ,(! 7+! #+,%$,%885&%$)! ()! '%GK$5#)B(>! &+! 8(''(!

#(1#+)&2#%S(!%)1B*#+7('()1!7(&!A+#$7(&!,(!,(!X+577(/!X()(S%ES(!&('67(!+S$%#!A#%&!()!A%1%B!&+!'E#(!

#(1#+)&2#%S+)1!&5#!5)!A+A%(#!,(&!A3#+&(&!C5%!&$#1+%()1!,95)(!#+,%$/!

!



!

! %*(!

F(!h!A%2!,(!#B'%)%&2()2(!i!&9(&1!,$))B!@!S$%#!)$1+''()1!,+)&!7(&!1%1#(&!C5(!)$&!A+#1%2%A+)1&!$)1!

#(1()5&! A$5#! 7(5#! 7%&1(! ,(&! 8%7'&!'+#C5+)1&/!0$5&! A(#2(S$)&! ,(!'+)%E#(! A75&! B27+1+)1(! 2(! A%2!

7$#&C5(!)$5&!2$'A+#$)&!7(&!7%&1(&!A#BA+#B(&!A+#!)$&!A+#1%2%A+)1&!7(&!A75&!u*B&!()!$AA$&%1%$)!+54!

7%&1(&!A#BA+#B(&!A+#!7(&!A75&!K(5)(&/!L+#!(4('A7(>!)$&!35%1!A+#1%2%A+)1&!)B&!+S+)1!.;IO!A+#7+%()1!

A75&!+6$),+''()1!,(&!8%7'&!S5&!,5#+)1!7+!,B2())%(!.;NO/!!\1!@!79$AA$&B>!)$&!2%)C!A+#1%2%A+)1&!)B&!

@! A+#1%#! ,(! .;<O! +22$#,()1! 5)(! A75&! *#+),(! A7+2(! +54! 8%7'&! ,(! 7+! 8%)! ,(&! +))B(&! .;?O/! R(11(!

A#$A()&%$)!@!A+#7(#!A75&!+6$),+''()1!,(&!8%7'&!,B2$5S(#1&!()1#(!.<!(1!M<!+)&!:A+#2(!C59$)!&9()!

&$5S%()1!'%(54=! &(!A(#[$%1! ,(!'+)%E#(!A+#1%257%E#('()1! 8#+AA+)1(!,+)&! 7(! 1B'$%*)+*(!,(!)$1#(!

A+#1%2%A+)1(!7+!A75&!u*B(/!0%2$7(!o%*)(+571!:)B(!()!.;MN=!+!,#(&&B!5)(!7%&1(!,(!8%7'&!2$'A$#1+)1!

&5#1$51!,(&!1%1#(&!,+1+)1!,(!79+S+)1G*5(##(/!WQ'(!&%!&+!7%&1(!&(!A$5#&5%1!,+)&!7+!,B2())%(!.;<O>!&$)!

1B'$%*)+*(!,(&!(4AB#%()2(&!,9+S+)1G*5(##(!+!B1B!A75&!,B1+%77B!(1!+#,()1%/!

!

k5(7!()K(5!D!+G1G%7!@!#B25AB#(#!,(!S%(54!&$5S()%#&!+5A#E&!,(!A(#&$))(&!,(!A75&!,(!JO!+)&!:+5!7%(5!

,(!A(#&$))(&!8#+%23('()1!#(1#+%1B(&!,(!?O!+)&=!y!r!7+!&(21%$)!I/N>!)$5&!)$5&!&$''(&!,('+),B!C5(7!

+5#+%1!B1B!7(!#B&571+1!&%!)$5&!+S%$)&!(88(215B!)$1#(!2+'A+*)(!,(!#(2#51('()1!+5!,B651!,(&!+))B(&!

MOOO/!r!2$5A!&}#>!7(!#(2#51('()1!+5#+%1!B1B!A75&!+%&B/!r!2(!'$'()1G7@>!7+!*B)B#+1%$)!,5!,K(6(7!B1+%1!

,(! K(5)(&!#(1#+%1B&!C5%!+77%+%()1!,%&A$)%6%7%1B!(1!S%S+2%1B! %)1(77(215(77(/!e5#! 79()K(5!,(! 7+!S%S+2%1B!

%)1(77(215(77(>!)$5&!A$5S$)&!+88%#'(#!C5(!,(&!MI.!A(#&$))(&!C5%!)$5&!$)1!+22$#,B!5)!%)1(#S%(Y>!7+!

1$1+7%1B!+S+%1!'%)%'+7('()1!5)(!2(#1+%)(!S%S+2%1B!A$5#!&9Q1#(!A#Q1B(!,(!A7(%)!*#B!@!79(4(#2%2(/!k5+)1!

@!7+!,%&A$)%6%7%1B!,+)&!7(&!+))B(&!MOOO!,(&!#(1#+%1B&!+AA+#1()+)1!@!7+!*B)B#+1%$)!,5!,K(6(7>!29(&1!5)!

()K(5!,B'$*#+A3%C5(!C5(!)$5&!(4A7%C5$)&!@!7+!&(21%$)!&5%S+)1(/!

!

!

#"$P2433'$+Q*&$5)E2&;433>&$)(5+4I3'$
!

F+! ,B'$*#+A3%(! B1+)1! 2$)1#(! )$5&>! %7! )$5&! +! 8+775! A(#&BSB#(#! A$5#! #B5)%#! )$&! MM;! A+#1%2%A+)1&!

#BA+#1%&!,+)&!.I!+**7$'B#+1%$)&!,%88B#()1(&/!0$5&!)9+5#%$)&!A+&!$&B!5)(!2$)275&%$)!@!)$1#(!13E&(!

&5#!7+!6+&(!,(&!.OO!A#('%(#&!1B'$%*)+*(&!C5(!)$5&!+S$)&!#(25(%77%&/!r!2(!'$'()1G7@>!)$5&!+S%$)&!

!
#%<2*"&+%'%*"//+)*:%4'%&24,+%'8+*%>4"#710I%4"-4"+,"82,5F%4"D,6)4"ETU]NF"+,%>4"E,%'65"-4"+,"-,54"4)")&$%"ETU]TF?%
;+%9.7,2G#+%9+%D'$*+&%&Rd+$C2+$%*")4,2,#'2,%7"#$%+&&+%&'%7$+/2S$+%+A7:$2+)*+%4#6624'//+),%6"$,+%7"#$%G#R+&&+%'2,%$+,+)#%
&R2),$2B#+?% h&&+% '% +)*5'2):% 9')4% &R"$9$+%W% !-P5,Q" ,3,$046%" ETU]OF3% >41" #$1P%,F+41% ETU]XF3% >," H,54" ,6S"
L,5P+$,1%ETU]OF3%H,1";410,54)0"-41"H%Z"#,F614"ETU]]F3%>\U=P%,"-4"R6,0Y1&61%ETU]TF3%>,"9$)"-6"D&6%%ETU]UF3%[)&J"
K2$04"ETU]ZF%+,%:n04+"-6"V&%-"ETU]YF?%!'$%&'%4#2,+3%+&&+%+4,%7'44:+%7&#4%$'729+/+),%4#$%&+4%62&/4%9R'7$S40B#+$$+?%



!

! %*)!

&()1%!C59%7!8+77+%1!,$567(#!7+!1+%77(!,(!79B23+)1%77$)>!+AA#$23(#!7(&!MOO!A+#1%2%A+)1&!+8%)!,9$61()%#!5)(!

&$''(! ,(!'+1%E#(! A#('%E#(! C5%! )$5&! +! A+#5! &588%&+)1(! A$5#! A(#2(S$%#! ,(&! #B25##()2(&! $5! ,(&!

#(2$5A('()1&!,(!8+%1&/!H$)2>!+A#E&!,(54!+)&!,9%)S(&1%*+1%$)!&5#!7(!1(##+%)>!%7!)$5&!8+77+%1!()2$#(!

A$5#&5%S#(!7(!#(2#51('()1!,(!A+#1%2%A+)1&/!H(!2(!8+%1>!)$&!,(#)%(#&!%)1(#S%(Y&!&(!&$)1!1()5&!@!5)(!

,+1(! +5&&%! 1+#,%S(! C5(! K5%)! MO.;/! R(11(! ,(#)%E#(! #$),(! ,(! #(2#51('()1! ()! K5%)! MO.;! 851!

2$)&BC5(''()1!7+!A75&!,%88%2%7('()1!8#5215(5&(>!2+#!7(!6+&&%)!,(!1B'$%)&!B7%*%67(&!&9B1+%1!#B,5%1/!!

!

k5(7! +5#+%1! B1B! 7(! )$'6#(! +22(A1+67(! ,(! A+#1%2%A+)1&y! \)! 2(! C5%! 2$)2(#)(! 7(! )$'6#(! %,B+7!

,9%)1(#S%(YB&!A$5#!8+%#(!,(!793%&1$%#(!$#+7(>!c7$#()2(!H(&2+'A&!,%1!-!h!_)!A(51!B'(11#(!79%,B(!C59@!

A+#1%#!,95)(!1#()1+%)(!,9%),%S%,5&>!&9%7!(&1!3$'$*E)(>!5)!2$#A5&!,(!1B'$%*)+*(&!A(51!2$''()2(#!

@! A$5S$%#! Q1#(! A#%&! ()! 2$)&%,B#+1%$)t!i&! H(&2+'A&! 2$)&1+1(! +5&&%! 5)(! 7$%! ,(&! #(),('()1&!

,B2#$%&&+)1&! 7$#&C5(! ,+)&! 5)! 23+'A! ,$))B>! ,+)&! 5)(! 'Q'(! &1#+1(! ,9u*(>! (1! ,+)&! 5)(! 'Q'(!

2+1B*$#%(!A#$8(&&%$))(77(>!79()C5Q1(5#!,BA+&&(!7+!C5+#+)1+%)(!,(!1B'$%)&/!e(7$)!H(&2+'A&>!+5G,(7@!

,95)(!C5+#+)1+%)(!,(!1B'$%)&>!;Of!,(&!%)8$#'+1%$)&!&$)1!#(&1%15B(&/!o$%7@!A$5#!793%&1$%#(!$#+7(/!

PS(2! )$1#(! B15,(! ,(! #B2(A1%$)>! 6%()! C5(! )$5&! 23(#23%$)&! +5&&%! @! #(&1%15(#! ,(&! %)8$#'+1%$)&!

3%&1$#%C5(&>!)$5&!)9+S$)&!A+&!#()2$)1#B!2(11(!h!&+15#+1%$)!,(!79%)8$#'+1%$)!i'/!L+#!(4('A7(>!+A#E&!

C5(!)$5&!+D$)&!%)1(#S%(YB!5)(!1#()1+%)(!,93$''(&!)B&!+5!1$5#)+)1!,(!7+!,B2())%(!.;NO!(1!+D+)1!

(88(215B! ,(&! B15,(&! &5AB#%(5#(&>! )$5&! B1%$)&! +7$#&! ()!'(&5#(! ,(! 2$)&1+1(#! C59(88(21%S('()1! 7+!

X5(##(!,9P7*B#%(!1$523+%1!1$5&!7(&!3$''(&!A&D23$7$*%C5('()1!'Q'(!7$#&C59(77(!)(!7(&!+S+%1!A+&!

()2$#(!&+%&%&!A3D&%C5('()1/!P51#('()1!,%1>!2(11(! 1#()1+%)(!,(! 1B'$%*)+*(&!+77+)1!,+)&! 7(!'Q'(!

&()&!)$5&!+!6%()!#(&1%15B!79%)8$#'+1%$)!&(7$)!7+C5(77(!'Q'(!7(&!3$''(&!6B)B8%2%+)1!,5!&5#&%&!,5!

&(#S%2(!'%7%1+%#(!)9B1+%()1!A+&!BA+#*)B&!,(&!A#B$225A+1%$)&!,(!7+!X5(##(!,9P7*B#%(/!P%)&%>!+A#E&!

+S$%#!%)1(#S%(YB!2(11(!1#()1+%)(!,93$''(&>!)$5&!+S$)&!+11(%)1!2(11(!C5+)1%1B!2#B,%67(!A$5#!(88(215(#!

,(!793%&1$%#(!$#+7(>!'+%&!)$5&!)9+S$)&!A+&!A$5#!+51+)1!B1B!&+15#B!,9%)8$#'+1%$)&!A+#2(!C5(!)$1#(!

B15,(!,(!#B2(A1%$)!)(!A$5S+%1!C5(!&9()#%23%#!+S(2!7(&!A$%)1&!,(!S5(!+,,%1%$))(7&!'+7*#B!7+!#BAB1%1%$)!

,(! 2(#1+%)&! A#$A$&/! P51#('()1! ,%1>! 23+C5(! 2$)8%*5#+1%$)! ,(! S%(! C5%! &9+K$51+%1! @! )$1#(! ()C5Q1(!

+AA$#1+%1!5)!1+)1!&$%1!A(5!,(&!B7B'()1&!)$5S(+54/!!

!

!
$%P+4*'/743%7?%MYU?%
%%WF$-?%



!

! %**!

L$5#!#(S()%#!()2$#(!&5#!5)(!3DA$13B1%C5(!2+'A+*)(!,(!#(2#51('()1!,5#+)1!7+!,B2())%(!MOOO>!)$5&!

$&$)&!2#$%#(!C5(!)$5&!+5#%$)&!A5>!+S(2!7+!'Q'(!&$''(!,(!1('A&!%)S(&1%(>!#(2#51(#!+%&B'()1!<OO!

$5!?OO!A+#1%2%A+)1&/!:F(&!K(5)(&!#(1#+%1B&!&(4+*B)+%#(&!2$)&1%15()1!5)!*#$5A(!,9u*(!%'A$#1+)1!,+)&!

7(&!&+77(&>!(1!+&&5#B'()1!7(!*#$5A(!,9u*(!7(!A75&!%'A$#1+)1!()!'+1%)B(!$5!+A#E&G'%,%!,5!75),%!+5!

S(),#(,%/=!k5(7&!+5#+%()1!B1B!)$&!#B&571+1&!+S(2!5)!B23+)1%77$)!,(!<OO!$5!?OO!A+#1%2%A+)1&y!0$5&!

)9$&$)&!A+&!&AB257(#>!&%!2(!)9(&1!,(!,%#(!C5(!<OO!A+#1%2%A+)1&!%)1(#S%(YB&!+54!,B651&!,(&!+))B(&!

MOOO!+5#+%()1!A(#'%&!,(!C5+)1%8%(#!A75&!A#B2%&B'()1!,(&!1(),+)2(&!C5(!)$5&!A+#S()$)&!'+7*#B!1$51!

@!$6&(#S(#!*#u2(!@!)$&!MM;!1B'$%*)+*(&!$61()5&!+5K$5#,935%/!

!

!

-"$%&$7436$2::(>:(45$:>*($*&'$5;*+'$+'$(5)':;4>&$:2($'&C*D;'$>(23'$
!

U15,%(#!7+!#B2(A1%$)!,95)!8%7'!A+1#%'$%)(>!)$)!A+&!A+#!79()1#('%&(!,95)(!#(S5(!,(!A#(&&(>!'+%&!A+#!

79()1#('%&(! ,95)(! ()C5Q1(! (13)$*#+A3%C5(! (&1! ,9+51+)1! A75&! A(#1%)()1! A$5#! 5)! 8%7'! ,(! 2%)B'+!

A$A57+%#(/!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!)9+!A+&!B1B!,%&251B!,+)&!A75&%(5#&!)5'B#$&!&522(&&%8&!,(&!

K&"2#+3$'7$ =2)H,&$2$''(! 79+! B1B!L2+83"2,&$,8)$&,87+/!R(11(! &%15+1%$)!,5! 8%7'!,(!F(+)>! ()!

$AA$&%1%$)! +54! 8%7'&! ,(! `(&)+%&>! Z(#*'+)! $5! c(77%)%>! )$5&! +! A(#'%&! ,(! 1#+%1(#! ,(&! &1#+1B*%(&!

%)1(#A#B1+1%S(&!C59+,$A1()1!%)2$)&2%(''()1!7(&!&A(21+1(5#&!7%6#(&!,95)(!$#%()1+1%$)!A#$8(&&B(!A+#!

,(&!+)%'+1(5#&!,(!2%)BG2756/!

$

!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&9(&1!A#B&()1B!2$''(!5)(!A#$,521%$)!3$77DY$$,%())(!+54!D(54!,(&!

5)&>!(1!6#%1+))%C5(!+54!D(54!,(&!+51#(&/!W+%&!,+)&!7(&!,(54!2+&>! 7+!&%15+1%$)!,%88E#(!,(!2(77(!,(!

U7&)'$-&33#)*$1#3$=2585)#3!,$)1!7+!)+1%$)+7%1B!&$S%B1%C5(!()!+!8+%1!5)!A$#1(GB1(),+#,!,5!2%)B'+!,(!

79V`ee! (1! A+#! (41()&%$)! ,5! 2$''5)%&'(/! H(! 7@>! 7(&! 2%)BG2756&! (1! +&&$2%+1%$)&! ,9+77B*(+)2(!

2$''5)%&1(!C5%!$)1!A#$K(1B!U7&)'$-&33#)*$ 1#3$=2585)#3!$)1! &$57%*)B!,+)&! 7(! #B2%1!,(! &+2#%8%2(!

A(#&$))(7! 7+!'B1+A3$#(! ,5! &+2#%8%2(! 2$77(21%8! A$5#! 7+! )$67(! 2+5&(! C59(&1! 7+! S%21$%#(! &$S%B1%C5(!

2$''5)%&1(/!

!

\)!)$5&!+4+)1! &5#!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2!C5%!+!B1B! 1#E&!'+&&%S('()1!S5!&+)&!+S$%#!B1B!

*#+),('()1!2$''()1B!A+#!7(&!%)&1%151%$)&!(1!'+)5(7&!,9a%&1$%#(!,5!2%)B'+>!)$1#(!()C5Q1(!)$5&!

A(#'(1!,9+88%#'(#!C5(!7+!7(215#(!,5!8%7'!2$''(!,95)!#B2%1!('A+13%C5(!+54!*()&!+D+)1!6+&257B!,+)&!



!

! %*+!

7+!S$%(!,(!7+!2$77+6$#+1%$)!)(!A(51!Q1#(!*B)B#+7%&B(!@!79()&('67(!,(!7+!A$A57+1%$)!8#+)[+%&(!+5!A$%)1!

,9Q1#(!,(S()5(!5)!,B6+1!A567%2!@!79B23(77(!)+1%$)+7(!2$''(!"3$'+&!R#+*%)!7(!A#B1(),/!

!

0$5&!+S$)&!A5!2$)&1+1(#!C5(!7(!2$)1(41(!,(!#B2(A1%$)!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2!B1+%1!1$51!@!

8+%1!,%88B#()1!,(!2(75%!,5$K"&5+2)$#*$1&$-2*2H$(1!,(!%&=8,I#$%7=2#)!C5%!$)1!*B)B#B!,(!S#+%&!,B6+1&!

)+1%$)+54>!)$)!A+&!*#u2(!@!7(5#!&2$#(!+5!6$4G$88%2(!:#(&A(21%S('()1!C5(!JOO!OOO(!(1!.>N!'%77%$)!

,9()1#B(&=>!'+%&!A+#!79+'A7(5#!,(&!,%&25&&%$)&!,+)&!7(&!'B,%+&!&5#!A#B2%&B'()1!7+!R$77+6$#+1%$)/!

!

!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&9(&1!A#B&()1B!A#%)2%A+7('()1!2$''(!5)!*#+),!&A(21+27(!(4$1%C5(!

,(&1%)B! @! 5)(! &$#1%(! ,5! &+'(,%! &$%#! A751q1! C59@! 5)(! &B+)2(! ,(! 2%)B2756/! R(7+! %'A7%C5+%1! ,(&!

&1#+1B*%(&! %)1(#A#B1+1%S(&! 1$51! @! 8+%1! ,%88B#()1(&! ,(! 2(77(&! C5(! 7(&! &A(21+1(5#&! +,$A1()1! A$5#! 7(!

,$25'()1+%#(! ,9_A357&! (1! 7+! 8%21%$)! ,(! W+77(! C5%! $)1! B1B! +22$'A+*)B&! ,95)! BA%1(41(! &5#! 7+!

R$77+6$#+1%$)/!H+)&!7(!2+&!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2>!7(&!&A(21+1(5#&!S$)1!S$%#!h!5)!8%7'!

+S(2!P7(2!X5%))(&&!i!&+)&!&+S$%#!C5(!7(!&2B)+#%$!(&1!6+&B!&5#!5)!#$'+)!8#+)[+%&/!!H+)&!7(!2+&!,(!

%&=8,I#$%7=2#)>!7(&!&A(21+1(5#&!S$)1!S$%#!h!5)!8%7'!,(!F$5%&!W+77(!i!(1!2$G&2B)+#%&B!A+#!L+1#%2m!

W$,%+)$>!B2#%S+%)!,BK@!2$))5!A$5#!&+!13B'+1%C5(!,(!7+!R$77+6$#+1%$))/!

!

0$5&! %'+*%)$)&!C5(!)$5&!A$5S%$)&!S$D+*(#!,+)&! 7(! 1('A&>! (1!)$5&! #(),#(!()!.;<b!A$5#!)$5&!

A7+2(#! @! 7+! &$#1%(! ,(&! &+77(&! ,(! 2%)B'+! +8%)! ,(! C5(&1%$))(#! &D&1B'+1%C5('()1! 1$5&! 7(&! K(5)(&!

&A(21+1(5#&!C5%!&$#1()1!,95)(!&B+)2(!,(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!F(&!#B&571+1&!,95)!&$),+*(!

C5(!)$5&!+5#%$)&!'()B!&5#!7(!1#$11$%#!)(!&(#+%()1!A(51GQ1#(!A+&!7(&!'Q'(&!C5(!2(54!A#B&()1B&!,+)&!

2(11(!13E&(/!L+#!2$)1#(>!&%!)$5&!+S%$)&!2#$%&B!g(+)GW+#%(!aB1%(#!:)B!()!.;I;=!(1!R3#%&1%+)!R$75'6%!

:)B!()!.;NM=!@!7+!&$#1%(!,5!2%)B'+>!1$51!)$5&!A$#1(!@!2#$%#(!C59%7&!)$5&!+5#+%()1!#BA$),5!2(!K$5#G7@!

,(!.;<b!C5(!7+!2351(!,(!0%23$7&$)!851!+6&$75'()1!S$7$)1+%#(/!W+%&!&(#+%1G%7!A$&&%67(!C5(!g(+)G

W+#%(!(1!R3#%&1%+)!+5#+%()1!+6$#,B!@!2(!'$'()1G7@!,(S+)1!)$1#(!'%2#$A3$)(!7(!A+#+77E7(!C59%7&!$)1!

S5!+S(2!7+!S$%(!,(!7+!R$77+6$#+1%$)!C59+S+%1!23$%&%(!7(5#!8+'%77(!5)(!C5%)^+%)(!,9+))B(&!A75&!1q1y!

L#$6+67('()1!A+&/!!

!

!
&%d+)$.%-"#44"%9:4'B$SB+%&+%)"/C$+%*#/#&',26%H%VNN%NNN%9#$'),%&+4%YZ%4+/'2)+4%9R+A*&#4282,:3%7#24%ZNN%NNN%'8'),%
&'%9266#42")%H%&'%,:&:8242")%+)%TUYT?%E%77?%TMX0VF%
'%�%&'%4"$,2+%9+%>,8&5F4">68$4)3%D"92')"%'8'2,%9:IH%7#C&2:%4'%^%,$2&"B2+%9+%&Rj**#7',2")%b%G#2%4+%,+$/2)'2,%7'$%>41"
/&6+43,%-1"-4"84$)06%4"G#2%$+/7"$,},%&+%g$')9%7$2A%9#%$"/')%9+%&RJ*'9:/2+%6$')n'24+%+)%TUZM?%



!

! %*#!

Z#(8>!)$1#(!()C5Q1(!$#+7(!1#$5S(!5)(!K5&1%8%2+1%$)!A+#!7(!#(257!1('A$#(7!C5%!A(#'(1!+5K$5#,935%!,(!

&9(4A#%'(#!A75&!7%6#('()1!&5#!,(&!&5K(1&!2$''(!7+!R$77+6$#+1%$)>!79$67%*+1%$)!,5!&(#S%2(!'%7%1+%#(!

$5!7+!1$#15#(!A(#AB1#B(!A+#!79+#'B(!8#+)[+%&(!()!P7*B#%(/!e%!7(!1('A&!851!)B2(&&+%#(!A$5#!,B7%(#!7(&!

7+)*5(&>!%7!7(!851!&5#1$51!A$5#!C5(!7(&!*()&!&$%()1!'+&&%S('()1!,+)&!5)!B1+1!,9(&A#%1!@!&(!#(A7$)*(#!

,+)&!7(&!+))B(&!)$%#(&/!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$&(#+%1!&$#1%!1#$A!1q1!A$5#!C5(!7+!A75A+#1!,(&!

&A(21+1(5#&!A5%&&()1!Q1#(!()27%)&!@!D!S$%#!5)(!'B1+A3$#(!&5#!7+!R$77+6$#+1%$)!S%23D&1(>!&(57('()1!

C5(7C5(&!&A(21+1(5#&!%)1%'('()1!1$523B&!A+#!2(11(!R$77+6$#+1%$)!$)1!(88(215B!5)(!7(215#(!,5!8%7'!

,+)&! 7+! ,%#(21%$)!'%&(! ,(! 79+S+)1! A+#!"3$'+&!R#+*%)/!R+#! 2(&! &A(21+1(5#&! $)1! A5! %)S(&1%#! 7(5#!

%,()1%1B!,9()8+)1!,(!2$77+6$#+1(5#!,+)&! 7(5#! 7(215#(!,5! 8%7'/!\)! 1$51!2+&>! 7(! 8%7'!+!BA#$5SB!5)(!

&()&%6%7%1B!,(!7+!S%(!,(!)$1#(!A+#1%2%A+)1!W+#2(7!ZB)%23$5>!C5%!A+#!&+!K5,+j2%1B>!B1+%1!A+#1%257%E#(!

1$523B!A+#!7+!R$77+6$#+1%$)/!

!

!

0"$F2$+4,;2&)'$;'6:>('33'$)>66'$23345'$';$&>&$:2,$)>66'$)>&;(24&;'$
!

R(#1(&! 7+!X5(##(!,9P7*B#%(!+!+*%!2$''(!2+1+7D&(5#>!'+%&!A75&%(5#&!,B2())%(&! 85#()1!B*+7('()1!

)B2(&&+%#(&! A$5#! C5(! 2(11(! *B)B#+1%$)! 8+&&(! &$)! 23('%)('()1! ,(A5%&! 79+A#E&G*5(##(/! _51#(! 7+!

X5(##(!,9P7*B#%(!C5%! 7(5#!+! 8+%1!S%S#(!5)!2$)87%1! +#'B!()! 1+)1!C59+,571(! :(1! +21(5#=! (1!)$)!A75&!

2$''(!()8+)1!:(1!1B'$%)!$257+%#(!()2$#(!%'A5%&&+)1=>!)$&!A+#1%2%A+)1&!$)1!(5!@!&9B1+67%#!,+)&!7(5#!

S%(!A#$8(&&%$))(77(>!@!+S$%#!7(5#&!A#$A#(&!()8+)1&!A$5#!8%)+7('()1!#(7u23(#!S(#&!7+!#(1#+%1(!(1!A$#1(#!

5)!#(*+#,!#B1#$&A(21%8!&5#!7(5#!S%(/!R(!#(*+#,!#B1#$&A(21%8!'(1!()!A(#&A(21%S(!1$51!7(!SB25!(1!,$))(!

@!23+C5(!BSE)('()1!&+!K5&1(!%'A$#1+)2(!,+)&!79()&('67(!,5!SB25/!

!

L+#'%!7(&!A+#1%2%A+)1&!C5%!)9$)1!A+&!B1B!+88(21B&!A+#!7+!H(54%E'(!X5(##(!'$),%+7(>!7+!'+K$#%1B!)$5&!

+! 2$)8%B! C5(! 29(&1! &(57('()1! @! 79u*(! ,(! 7+! #(1#+%1(! C59%7&! $)1! S#+%'()1! 2#(5&B! 7(! A+&&B! A$5#!

2$'A#(),#(!7(&!BSE)('()1&!*#+S(&!,(&!+))B(&!.;NO/!WQ'(!,+)&!7(&!+))B(&!.;<O>!7+!2$77+6$#+1%$)!

,9U1+1>!7+!e3$+3!$5!79BA5#+1%$)!)(!7(&!A#B$225A+%()1!)577('()1/!R9(&1!'+%)1()+)1>!+5!2#BA5&257(!

,(!7(5#!S%(!C59%7&!&(!#(),()1!2$'A1(!C5(!2(!C5%>!,5#+)1!7(&!+))B(&!.;<O>!7(5#!A+#+%&&+%1!2$''(!5)!

A+&&B!#BS$75!B1+%1!()!#B+7%1B!5)!A+&&B!()2$#(!23+5,>!5)(!A+*(!@!A(%)(!1$5#)B(/!c#+)[$%&(!ZB)+&&%&!

:)B(!()!.;NI=!#+2$)1(!-!!



!

! %*$!

\)!*#$&>!+S+)1!IO!+)&>!$)!B1+%1!,+)&!7(!'$5S('()1>!$)!B1+%1!,+)&!79+S()%#/!_)!)(!#(*+#,+%1!

A+&!A+#G,(&&5&!79BA+57(/!\1!A5%&>!$)!B1+%1t$)!+!(5!5)(!1(77(!%)&$52%+)2(!x!R(!)9B1+%1!A+&!,(&!

B1(#)(77(&!S+2+)2(&!A+#2(!C59$)!+!1#+S+%77B>!K9+%!8+%1!,(&!B15,(&t!K9+%!8%)%!'(&!,%A7q'(&>!

K9+S+%&! ,(54! 8%77(&t! _)! )9B1+%1! A+&! ,%7(11+)1(>! '+%&t$)! S%S+%1! ,+)&! 5)(! 6577(!x! R9(&1!

S#+%t!,$)2!K(! '(! &5%&! #(1$5#)B! &5#! 2(! A+&&B! ~I;GN<�! %7! D! +! C5$%!y! !V)(! S%)*1+%)(!

,9+))B(&!x!!R9(&1!1$51/!~P7$#&!7(&!8%7'&!#(7+1+)1!7+!*5(##(�>!K9%#+%!7(&!S$%#!'+%)1()+)1>!'+%&!

+S+)1>!K(!)(!7(&!+%!A+&!S5&/!

!!

]7!+!+5&&%!8+775!5)!1('A&!23(^!)$&!A+#1%2%A+)1&!C5%!$)1!B1B!S%21%'(&!,5!2$)87%1/!L%(##(11(!P'%$1!:)B(!

()!.;I;>!A#B&()1B(!@!7+!&(21%$)!b/J=!+!(5!6(&$%)!,95)!1('A&!,(!,B2+)1+1%$)/!R(!)9(&1!C595)(!8$%&!

A#$8(&&%$))(77('()1!B1+67%(!,(A5%&!2%)C!$5!&%4!+)&!&5#!X#()$67(>!(1!+A#E&!+S$%#!7$)*1('A&!85%!7(&!

8%7'&!#(7+1+)1!I;GN<>!C59(77(!(&1!+77B(!S$%#!%#$K"&5+2)$#*$1&$-2*2H$S(#&!&(&!IM!+)&!+8%)!,(!#BA$),#(!@!

,(&!%)1(##$*+1%$)&!C5%!$)1!2$''()2B!@!)+%1#(/!

!

`(S()$)&!&5#!H+)%(7!Z%^%()!:)B!()!.;NI=!,$)1!)$5&!+S$)&!+6$#,B!+5!23+A%1#(!b!&$)!+)1%'%7%1+#%&'(!

(1!&$)!#(K(1!,(&!8%7'&!,(!*5(##(!,(!)$1#(!2$#A5&!+5!'$'()1!,(!7(5#!&$#1%(!()!&+77(/!W+%&!H+)%(7!

+K$51(! 8%)+7('()1!-! h!P7$#&! C59+5K$5#,935%! [+! '9%)1B#(&&(! ,(! 2$'A#(),#(! '%(54! 1$51(! 2(11(!

+#1%257+1%$)/!i! ]7! &(! &$5S%()1! C5(! 29(&1! ,+)&! 7(&! &('+%)(&! A#B2B,+)1! 7(&! 2B7B6#+1%$)&! ,5! <O!!

+))%S(#&+%#(! ,5! HB6+#C5('()1! ,(! 0$#'+),%(! C5(! 7(&! ,$&&%(#&! ,(! ,(54! @! 1#$%&! A+*(&! A567%B&!

C5$1%,%())('()1!,+)&!%#$<8)'#$79$)1!+22#$23B/!\1!2(!&(#+%1!@!A+#1%#!,(!2(!A#%)1('A&!.;;N!C59%7!+!

(5!79(&A#%1!$5S(#1!A$5#!,(&!3%&1$%#(&!,(!7+!H(54%E'(!X5(##(!'$),%+7(/!

!

W+#%(!H5K+#,%)!:)B(!()!.;NI=!(&1!+77B(!S$%#!,+)&!&$)!+,$7(&2()2(!%&$J&="#$#*$1#$-+238))2#+$(1!%#$

K&-8+&1$H-2)51H!A+#2(!C5(!&$)!$)27(!&9(&1!B23+AAB!,95)!&1+7+*/!R(11(!3%&1$%#(!,9BS+&%$)!&9+K$51+%1!

@! 79(4$,(! (1! @! 7+! #B&%&1+)2(! ,(! &(&! A+#()1&! A$5#! 2$)&1%15(#! 5)! #$'+)! 8+'%7%+7! %'A#B*)B! ,(! 7+!

`B&%&1+)2(/!r!)$1#(!C5(&1%$)! &5#! 7(!'$'()1!$w!(77(!A#(),!2$)&2%()2(!,(! 7+!R$77+6$#+1%$)>! (77(!

#BA$),!-!h!F(&!+))B(&!W%11(##+),!)$5&!$)1!8$#2B'()1!#()S$DB&!@!2(11(!A+#1%(!,(!79a%&1$%#(/!i!

!

`$&(GW+#%(!W$)1$D+!:)B(!()!.;NM=>!C5%!851!795)(!,(&!,(54!&(57(&!A(#&$))(&!@!&(!&$5S()%#!,95)(!

2(#1+%)(!+6$),+)2(!,(&!8%7'&!,(!*5(##(!+22$'A+*)+)1!7(!#(1$5#!,(!,(!X+577(>!)$5&!,%1!C59(77(!+!

8%)+7('()1!(5!5)!#B2%1!2$3B#()1!&5#!7+!2$),+')+1%$)!,(!&$)!*#+),GAE#(!A+1(#)(7!@!7+!F%6B#+1%$)!A+#!



!

! %+&!

7(&!*()&!,(!&$)!S%77+*(!+A#E&!C5(!&$)!AE#(!@!(77(!&$%1!,B2B,B!()!.;bM/!]7!+!8+775!7(!,B2E&!,(!,(54!

*B)B#+1%$)&!A$5#!C5(!7(&!7+)*5(&!&(!,B7%()1/!

!

0$5&!+S$)&!&()1%!C5(! 7+!X5(##(!,9P7*B#%(!(1!&(&! 1+6$5&!&$)1!S()5&!()!C5(7C5(!&$#1(! 7%6B#(#! 7(&!

3$)1(&!,B2$57+)1!,(&!'+5S+%&(&!2$),5%1(&!,5#+)1!79_225A+1%$)/!]7!&(#+%1!A75&!8+2%7(!,(!A+#7(#!,(&!

3$)1(&!,(!I;GN<!A+#2(!C5(!,(A5%&>!7(&!3$)1(&!,(!<NG?M!&$)1!S()5&!#+S%#!7+!A$7(!A$&%1%$)!,(&!3$)1(&!

%)+S$5+67(&/!\1!,(54!,B2())%(&!+A#E&!C5(!79(4A#(&&%$)!h!X5(##(!,9P7*B#%(!i!851!#(2$))5(!A+#!7(!

*$5S(#)('()1>!)$5&!&()1$)&!C5(!7+!A75A+#1!,(!)$&!A+#1%2%A+)1&>!+5K$5#,935%!+5!2#BA5&257(!,(!7(5#!

S%(>!)9$)1!A75&!2(11(!,B&%#+6%7%1B!&$2%+7(!,(!,$))(#!@!79%)1(#S%(Y(5#!5)(!%'+*(!+22(A1+67(!,9(54!&5#!

7+!C5(&1%$)!,(!79P7*B#%(/!k5+1#(!WB1#$A$7%1+%)&!)$5&!$)1!2$)8%B!C59%7&!2+'A+%()1!A$5#!79P7*B#%(!

8#+)[+%&(/!

!

!

1"$a234+4;5$+',$ 4&7>(62;4>&,$>I;'&*',$623?(5$*&$)'(;24&$)>&;'J;'$+Q4&;'(=4'S$9$*&$
6>6'&;$+*$;'6:,$
!

0$5&!#BA$),$)&!%2%!@!5)(!2#%1%C5(!2$5#+)1(!2$)1#(!7(&!+#23%S(&!$#+7(&!&(7$)!7+C5(77(!7(&!1B'$%)&!

&$)1!()!%)1(#+21%$)!+S(2!7T+215+7%1B!$5!+S(2!,(&!&$5#2(&!,T%)8$#'+1%$)&!#B2()1(&!C5%!%)87B23%&&()1!

7(5#&!&$5S()%#&/!\)!&$''(>!7(&!()C5Q1(&!A$#1(#+%()1!7+!'+#C5(!,(!79+215+7%1B/!r!2(11(!2#%1%C5(>!)$5&!

+S$)&!#(2$))5!+5!23+A%1#(!J!C5(!7(&!,%&25&&%$)&!&5#!L2+83"2,&$,8)$&,87+$1()5(&!()!MO.J!$)1!B1B!

1(%)1B(&!A+#!7(!,B2E&!#B2()1!,9\''+)5(77(!`%S+/!W+%&!29B1+%1!7@!,+S+)1+*(!5)(!%)27%)+%&$)!,+)&!7(!

,%&2$5#&!A751q1!C595)(!,B8$#'+1%$)!,(&!&$5S()%#&/!!

!

L75&!*B)B#+7('()1>!#+AA(7$)&!C5(!)$1#(!+AA#$23(!851!,(!)(!A+&!%)8$#'(#!)$&!A+#1%2%A+)1&!&5#! 7(!

&5K(1!A#B2%&!,(!)$1#(!13E&(/!0$&!A+#1%2%A+)1&!('6+#C5+%()1!,+)&!5)!%)1(#S%(Y!()!&+23+)1!&(57('()1!

C59%7! &9+*%&&+%1! ,(&! 8%7'&! C59%7&! $)1! S5&! ,+)&! 7(5#! K(5)(&&(/! PS+)1! 7+! &B+)2(! ,9%)1(#S%(Y>! )$&!

A+#1%2%A+)1&! )9$)1! A+&! #BS%&B! 7+! 23#$)$7$*%(! ,(! 7+! H(54%E'(! X5(##(! '$),%+7(! )%! ,(! 7+! ]o!!

`BA567%C5(/!H(!7@>!7(&!1B'$%*)+*(&!2$'A$#1+)1!6(+52$5A!,(!A#B2%&%$)!&5#!A+#!(4('A7(!7(!'$%&!,(!

'+%!.;<b!A#$5S()1!C5(!2(&!1B'$%)&!A#B2%&!85#()1!#B(77('()1!1$523B&!A+#!7(!#+AA(7!,5!*B)B#+7!,(!

X+577(/!

!



!

! %+"!

L$5#!#BA$),#(!A75&!,%#(21('()1!@!7+!2#%1%C5(!&5#!7+!,B8$#'+1%$)>!)$5&!#+AA$#1$)&!79(4AB#%()2(!$w!

)$5&! +S$)&! %)1(#S%(YB! 5)(! ,(54%E'(! 8$%&! 5)(! A+#1%2%A+)1(! C5%! )$5&! +S+%1! +22$#,B! 5)! A#('%(#!

%)1(#S%(Y! C5+1#(! +)&! A75&! 1q1/! X3%&7+%)(! X$&&(7%)! :)B(! ()! .;I;=! +! ,9+6$#,! B1B! %)1(#S%(YB(! ()!

&(A1('6#(! MO.N! +5! 1$51! ,B651! ,(! )$1#(! 2+'A+*)(/! PA#E&! )$5&! +D$)&! #()2$)1#B! )$&! ,(#)%(#&!

A+#1%2%A+)1&! ()! K5%)! MO.;>! )$5&! +S$)&! &$77%2%1B! X3%&7+%)(! A$5#! 5)! ,(54%E'(! %)1(#S%(Y! +S(2!

79$6K(21%8!,9+AA#$8$),%#!C5(7C5(&!A$%)1&/!L+#2(!C5(!X3%&7+%)(!,%&+%1!)(!A75&!&(!#+AA(7(#!,(&!,B1+%7&!

C59(77(!+!7%S#B&!2%)C!+)&!A75&!1q1>!)$5&!+S$)&!A#$8%1B!A$5#!#(2$''()2(#!7(!2+)(S+&!,9()1#(1%()!()!

$'(11+)1! &(57('()1! 7+! A#('%E#(! A+#1%(! @! &+S$%#! 7(! #B2%1! ,(! S%(/! F(&! ,(54! ()#(*%&1#('()1&!

,9%)1(#S%(Y&!:&BA+#B&!,(!2%)C!+)&=!)$5&!A(#'(11()1!,9+88%#'(#!C5(!A$5#!79(&&()1%(7>!7(&!1B'$%*)+*(&!

1$523+)1!7+!H(54%E'(!X5(##(!'$),%+7(!85#()1!%,()1%C5(&/!F$#&!,5!,(54%E'(!%)1(#S%(Y>!)$5&!B1%$)&!

,+S+)1+*(!,+)&!5)(!,D)+'%C5(!,(!2#(5&(#!A$5#!,(&!,B1+%7&!&5AA7B'()1+%#(&>!+7$#&!C5(!)$5&!B1%$)&!

,+)&!5)!'$,(!(4A7$#+1$%#(!A+#!1u1$))('()1!2%)C!+)&!A75&!1q1/!P5!8%)+7>!)$5&!2$)&1+1$)&!C5(!7(&!

&()1%'()1&! (1! A$&%1%$))('()1&! ,(! X3%&7+%)(! 8+2(! +54! BSE)('()1&! '+K(5#&! &5#S()5&! ,+)&! &+!

K(5)(&&(!&$)1!#+AA$#1B&!,(!'+)%E#(!%,()1%C5(!+A#E&!2%)C!+)&/!L+#!(4('A7(>!,(!7+!AB#%$,(!7+!*5(##(>!

X3%&7+%)(!+!B1B!&5#1$51!'+#C5B(!A+#!7(&!#E*7('()1&!,(!2$'A1(!C59(77(!+!S5&!7$#&!,(!79BA5#+1%$)/!e$)!

,(54%E'(!2$'A1(G#(),5!&5#! 7+!,B8()(&1#+1%$)!,95)(! 8%77(! 1$),5(!&9+*()2(!A$%)1!A+#!A$%)1!@! &$)!

A#('%(#!2$'A1(G#(),5!7%S#B!2%)C!+)&!A75&!1q1/!F(&!(4AB#%()2(&!C5%!$)1!'+#C5B!A+#!7(5#!S%$7()2(!)(!

23+)*()1!A+&!,+)&!7+!'B'$%#(/!

!

P5! 7%(5! ,(! A+#7(#! ,(! ,B8$#'+1%$)&>! ,(&! A&D23$7$*5(&! 2$''(!H+)!W2P,+'&!A+#7()1! A751q1! ,(!

2$)&1#521%$)&/!W2P,+'&*>! C5%! (&1! 5)! ,(&! A#$'$1(5#&! 7(&! A75&! B)(#*%C5(&! ,(! 793DA$13E&(! &(7$)!

7+C5(77(! 793%&1$%#(! ,(! 7+! S%(! K$5(! 5)! #q7(! 2#52%+7! ,+)&! 79%,()1%1B! A(#&$))(77(>! #(2$))+%1! C5(! 7(&!

&$5S()%#&!,(!3+51!)%S(+5!A(5S()1!+5&&%!Q1#(!,(&!2$)&1#521%$)&/!W+%&!K5&1('()1>!7(&!3%&1$%#(&!,(!7+!

S%(!&$)1!'$%)&!2$)2(#)B(&!A+#! 7(&!8+%1&!(1!A75&!A+#! 7(&!&%*)%8%2+1%$)&/!H(! 7@>! 7(! #B2%1!&56K(21%8!(1!

#(2$)&1#5%1!,5!A+&&B!2$)1#%65(!,+S+)1+*(!@!79%,()1%1B!C5(!7(&!BSE)('()1&!#B(7&/!e(7$)!W2P,+'&>!

7(&! %),%S%,5&! 2$''()2()1! @! 2$)&1#5%#(! ,+)&! 7(5#! +,$7(&2()2(! ,(&! )&++&*2@#$ 2'#)*2*2#3! C5%! &(!

,BS(7$AA()1!()!5)!#B2%1!+51$6%$*#+A3%C5(!C5%!8$#'(!79%,()1%1B!A(#&$))(77(/!

!

0$5&!A$5S$)&!#+AA#$23(#!7+!13B$#%(!,(!7+!)&++&*2@#$2'#)*2*($,(!W2P,+'&!@!7+!)&++&*2@#u2'#)*2*($

&==87)*$,5!h!A%2!,(!#B'%)%&2()2(!i/!H(!2(!#+AA#$23('()1>!)$5&!A$5S$)&!,%#(!C59()!&$),+)1!5)!

!
(%;24"[0&%7"K4">$34"F7."E4%1&),+"57021",)-"024"5,^$)*"&'"024"14+'3%TUU]?%



!

! %+%!

B23+)1%77$)!2$)&1%15B!,95)!)$D+5!,(!A+#1%2%A+)1&!)B&!()1#(!.;I.!(1!.;NJ>!%7!B1+%1!%)BS%1+67(!C5(!7(&!

BSE)('()1&! ,9P7*B#%(! &(! &$%()1! %)&B#B&! ,+)&! 7(&! #B2%1&! ,(! S%(! A+#2(! C5(! 2(&! BSE)('()1&! &$)1!

&5#S()5&!@!5)!u*(!8$#'+1(5#!,+)&!79%,()1%1B/!!e%!)$5&!&$''(&!A+#1%&!+S(2!5)!2+)(S+&!,9()1#(1%()!

1#+%1+)1! &5#1$51! ,(! 7+!H(54%E'(!X5(##(!'$),%+7(>! )$5&! &$#1$)&! ,(! )$1#(! ()C5Q1(! +S(2! A75&! ,(!

1B'$%*)+*(&!()87+''B&!&5#!7+!X5(##(!,9P7*B#%(/!P%)&%>!7(&!()8+)1&!+D+)1!*#+),%!$5!)B&!,5#+)1!7+!

H(54%E'(!X5(##(!'$),%+7(!,(S#+%()1!,+S+)1+*(!Q1#(!,B&%*)B&!2$''(!h!7+!*B)B#+1%$)!,5!HK(6(7!iy!

!

\)! 1$51! 2+&>! 79()C5Q1(! (13)$*#+A3%C5(! A#(),! 1$51! &$)! &()&! ,+)&! 5)(! B15,(! ,(! #B2(A1%$)! &(7$)!

79+AA#$23(!,(!e1+%*(#/!R(7+!A+#2(!C5(!79%,()1%1B!A(#&$))(77(!C5%!&(!#BSE7(!&(7$)!7(&!A#%)2%A(&!,(!7+!

)&++&*2@#$ 2'#)*2*($ ,(! W2P,+'&! #BA$),! (4+21('()1! @! 7+! "23*8+2=&1$ ,&*#+2&123*$ &--+8&="$8;$

+#=#-*28)$3*7'2#3!,(!e1+%*(#!C5%!23(#23(!@!#(1#+2(#!,+)&!7(!A+&&B!7(!23('%)('()1!C5%!+!2$)&1#5%1!

79%,()1%1B! ,5! &A(21+1(5#/! F+! A567%2+1%$)! A3+#(! ,(! e1+%*(#>! \)*#+-+#*2)5$ N21,3! :.;;M=>! A#B2E,(!

7B*E#('()1! 7(&! A567%2+1%$)&! ,(! W2P,+'&/! H(! 7@>! %7! (&1! )$#'+7! C5(! e1+%*(#! )9D! A+#7(! A+&! ,(!

W2P,+'&/!"$51(8$%&>!$)!,BA7$#(!C5(!e1+%*(#!2$)1%)5(!,9%*)$#(#!W2P,+'&!,+)&!7(!23+A%1#(!%)1%157B!

h!W('$#%(&!i!,(!&$)!<#'2&$B#=#-*28)$4*7'2#3>!&+!,(#)%E#(!'$)$*#+A3%(!&5#!7(&!B15,(&!,(!#B2(A1%$)!

A567%B(!()!MOO<+/!

!

!

V"$FQ'&R'*$+'$ 32$656>4('$:'(,>&&'33'$+2&,$&>;('$5;*+'$';$+2&,$ 3',$;'+#91$9#9*&B$
6,4('#6D&#6#1&;"$
!

F9B15,(!A%$))%E#(!,9P))(11(!n53)!+!7+)2B!7(&!=2)#,&$,#,8+($3*7'2#3/!H+)&!7+!7%*)B(!,(!n53)>!7(&!

A#$K(1&! ,(! 23(#23(5#&! 1(7&! A+#! H+)%(7! Z%71(#(D&1>!W(7SD)! e1$m(&! $5! H+)%(7+! "#(S(#%! X())#%!

&9%)1B#(&&()1! A#%)2%A+7('()1! @! 79+21%S%1B! ,(! &(! #(),#(! ()! &+77(! :=2)#,&582)5=/! \)! (88(1>! 2(! C5%!

%)1B#(&&(!&5#1$51!2(&!23(#23(5#&!,(!7+!)#9$=2)#,&$"23*8+(!29(&1!7+!8#BC5()1+1%$)!,(&!&+77(&!2$''(!

A#+1%C5(! &$2%+7(! A751q1! C5(! 7+! #B2(A1%$)!,(! 1%1#(&! A#B2%&/!L+#! (4('A7(>! A$5#! &$)!A#$K(1!K71*7+&1$

<#,8+($ &)'$ 6+2*23"$ K2)#,&V582)5$ 8;$ *"#$ ._x/M3>!W(7SD)! e1$m(&! +! #(25(%77%! ,(&! 1B'$%*)+*(&!

)$1+''()1! A+#! 7+! S$%(! ,(! C5(&1%$))+%#(&! ()! 7%*)(/!V)(! 1(77(! 25(%77(11(! (&1! 8+%&+67(! 7$#&C5(! 7(&!

!
)%K#$%&'%$+*")4,$#*,2")%9+4%4"#8+)2$4%9#%7'44:3%K,'2B+$%4+%$:6S$+%9R'C"$9%H%='$$.%K*5f'$,o%ETUYMF3%+,%7"#$%&'%/:/"2$+%
'#,"C2"B$'752G#+3%+&&+%*2,+%;$'2B%-?%='$*&'.%ETUUOF%+,%D'$,2)%;")f'.%ETUUXF?%D'24%'#%62)'&3%K,'2B+$%4+%C'4+%4#$,"#,%
4#$%P'829%!2&&+/+$%+,%4")%#&54)0&61"(34)0T"?$3$-"#45&%$41"ETUUYF?%!2&&+/+$%4+%7+)*5+%4#$%&+4%+A7:$2+)*+4%H%6"$,+%
,+)+#$%:/",28+%G#2%7+#8+),%9:,+$/2)+$%&+%*"#$4%9R#)+%82+?%%%%



!

! %+'!

#BA$),+)1&!&$)1!&$),B&!&5#!,(&!+21%S%1B&!C59%7&!$)1!A#+1%C5B!,5#+)1!7(5#!K(5)(&&(!,(!'+)%E#(!#BAB1B(!

3(6,$'+,+%#('()1! S$%#(! C5$1%,%())('()1/! \)! (88(1>! 7(&! h!#@#+('&($ #X-#+2#)=#3!i! ,(&!

h!=2)#,&58#+3!i!&$)1!+5!2{5#!,(!7+!'+K$#%1B!,(&!=2)#,&$,#,8+($3*7'2#3$A+#2(!C5(!7(&!23(#23(5#&!

:%)275+)1!n53)=!2$)&1+1()1!C5(!7(5#&!A+#1%2%A+)1&!&(!&$5S%())()1!,+S+)1+*(!,(&!A+#1%257+#%1B&!,(!7+!

&+77(>!,(&!8#%+),%&(&!$5!,(&!A(#&$))(&!C5%!7(&!+22$'A+*)+%()1!C5(!,(&!1%1#(&!,(!8%7'/!!

!

F$#&C5(!n53)!+!B1B!%)1(#S%(YB(!()!MO.?!A+#!Z%71(#(D&1#,!+5!&5K(1!,(!&$)!()C5Q1(>!(77(!+!+7$#&!8+%1!

7+! ,%&1%)21%$)! ()1#(! h!+#&1$ =2)#-"21#3!i! (1! h!=2)#,&58#+3$i/! L+#'%! &(&! Jb! h!=2)#,&58#+3$i>! &(!

,B1+23+%()1! 5)(! A$%*)B(! ,(! S#+%&! 2%)BA3%7(&! :h!;#9$ +#&1$ =2)#-"21#3!i=! C5%! +S+%()1! 5)(! 6$))(!

&$5S()+)2(! ,(! 8%7'&! A#B2%&/! L+#G7@>! n53)! +! 7+%&&B! ()1(),#(! C595)(! ()C5Q1(! +4B(! &5#! 7(&! 8%7'&!

#(C5%E#(!,(&!&A(21+1(5#&!A+#1%257%E#('()1!h!=2)#-"21#3!i!:2(7+!&+)&!8$5#)%#!&+!,B8%)%1%$)!,5!1(#'(>!

$5!,(&!2#%1E#(&!A#B2%&!C5%!,%&1%)*5()1!7(!=2)#-"21#!,5!&%'A7(!=2)#,&58#+=/!

!

]7!(&1!BS%,()1!C5(!79B15,(!,(!7+!#B2(A1%$)!,(&!8%7'&!A+#!()C5Q1(!(13)$*#+A3%C5(!#(C5%E#()1!,+S+)1+*(!

,(!&$5S()+)2(!,(!8%7'&!A#B2%&!C5(!)(!79(4%*()1!7(&!A#$K(1&!,(!=2)#,&582)5!,(!W(7SD)!e1$m(&!$5!

,(! ;21,$ =8)37,-*28)! ,(!W+#m! g+)2$S%23/! L75&! (4+21('()1>! 79B15,(&! ,(! 7+! #B2(A1%$)! (4%*(! ,(&!

&$5S()%#&!,9BSE)('()1&!A$)215(7&!+7$#&!C5(!7(&!B15,(&!,(!=2)#,&582)5!,('+),()1!+5!#BA$),+)1!

,(!&(!#+AA(7(#!,(!&(&!+21%S%1B&!#BAB1B(&!A#(&C59@!79%,()1%C5(!&5#!5)(!7$)*5(!AB#%$,(/!

!

_5%>!$)!A(51!+88%#'(#!C595)(!2(#1+%)(!2%)BA3%7%(!2$)1#%65(!@!7+!6$))(!&$5S()+)2(!,(&!8%7'&>!(1!C5(!

7(!A#%)2%A(!,(&!8$#1(&!B'$1%$)&!C5%!&9()2$,()1!,5#+67('()1!&9+AA7%C5(!B*+7('()1!@!79(4AB#%()2(!

,95)! 8%7'/! W+%&! 8+2(! +5! '+)C5(! ,(! A#(5S(&! 1#E&! 1+)*%67(&! A$5S+)1! &(2$),(#! 7(&! A+#$7(&! ,(&!

A+#1%2%A+)1&>!7(&!"23*8+2=&1$;21,$+#=#-*28)$3*7'2#3$A+#!()C5Q1(!(13)$*#+A3%C5(!#(&1()1!+&&5K(11%(&!@!

,(&!,B1#+21%$)&!&5#!7+!8%+6%7%1B!,(!7+!'B'$%#(/!

!

R$''(!n53)>!)$5&!+S$)&!#()2$)1#B!,(&!2+&!,(!&$5S()+)2(!1#E&!%'A#(&&%$))+)1&!1(7!2(75%!,(!g(+)G

W+#%(!RD#%77(GW+13(!:)B!()!.;Nb=!C5%!&9(&1!&$5S()5!,95)(!2$5#1(!&2E)(!,+)&!%&$@#+*#$,82338)/!

R(A(),+)1>!)$5&!,('(5#$)&!,+)&!7+!&5AA$&%1%$)!C5(!)$&!A+#1%2%A+)1&!)9$)1!A+&!A+#!'B*+#,(!$567%B!

C59%7&!$)1!#(S5!7(!8%7'!@!7+!1B7BS%&%$)>!'+%&!)(!&(!&$5S%())()1!C5(!,(!7(5#!A#('%(#!S%&%$))('()1!()!

!
!*%=2&,+$+.4,>%h!(2&/%524,"$.3%*#&,#$'&%/+/"$.3%')9%,5+%+A7+$2+)*+%"6%*2)+/'W%'%*")8+$4',2")%f2,5%J))+,,+%p#5)%i!
9')4%=2&,+$+.4,3%D'&,C.3%D++$4%E92$2B:%7'$F3";24"M&60+4-*4"L&5=,)$&)"0&"V4J"L$)45,":$10&%73%MNTZ3%77%MY0]Y?!



!

! %+(!

&+77(/!g5&1('()1>!e1+%*(#!+!27q15#B!&+!,(#)%E#(!'$)$*#+A3%(!&5#!7(&!B15,(&!,(!#B2(A1%$)!()!+88%#'+)1!

C5(!7(&!#(23(#23(&!&5#!7+!'B'$%#(!2$)&1%15()1!7(!A#%)2%A+7!23+'A!@!+AA#$8$),%#!+8%)!,(!A$5&&(#!

A75&!7$%)!7(&!B15,(&!,(!#B2(A1%$)/!W+%&!'+7*#B!2(11(!A+#1!,9%)2(#1%15,(&!7%B(&!@!7+!'B'$%#(>!79()C5Q1(!

(13)$*#+A3%C5(!'()B(!&5#!5)!B23+)1%77$)!&588%&+''()1!*#+),(!A$5#!()1(),#(!,(&!#BAB1%1%$)&!,(!

A#$A$&!(&1!&(7$)!)$5&!7+!'(%77(5#(!'%&(!()!+AA7%2+1%$)!('A%#%C5(!,(&!13B$#%(&!,(!7+!h!"23*8+2=&1$

,&*#+2&123*$&--+8&="$8;$+#=#-*28)$3*7'2#3!i/!

!

V)(!+51#(!,%88B#()2(!()1#(!)$1#(!B15,(!,(!#B2(A1%$)!A+#!()C5Q1(!(13)$*#+A3%C5(!(1!7(&!#(23(#23(&!

,(!;21,$=8)37,-*28)$,+)&!7(&!&7'2#)=#$3*7'2#3$2$)2(#)(!7+!'(&5#(!,(!79%)S(&1%&&('()1!2$*)%1%8!,5!

&A(21+1(5#/! R(! C5(! L%(##(! Z$5#,%(5! +AA(77(! h!,%&A$&%1%$)!i>! $5! 2(! C5(! H+S%,! W$#7(D! +AA(77(!

h!+#1#@&)=#!i>!$5!2(!C5(!W+#m!g+)2$S%23!+AA(77(!h!#)5&5#,#)*!i>!(&1!5)!A+#+'E1#(!,(!79(4AB#%()2(!

,(! S%&%$))('()1! C5%! +! B1B! A$5#! )$5&! ,%88%2%7(! @! B1+67%#/!0$5&! A$5##%$)&! &5AA$&(#! C5(! )$&! .;?!

A+#1%2%A+)1&!+D+)1!S5!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$()!&+77(!+5#+%()1!(5!1(),+)2(!@!Q1#(!A75&!%)S(&1%&!

,+)&!7(5#!S%&%$))('()1!,5!8%7'!C5(!7(&!.<!A+#1%2%A+)1&!C5%!)(!79$)1!S5!C59@!7+!1B7BS%&%$)!A+#!3+&+#,/!

:H9+%77(5#&!&(57&!,(54!,(!2(&!.<!A+#1%2%A+)1&!$)1!A5!7%S#(#!5)!#B&5'B!+22(A1+67(!,(!79%)1#%*5(/=!W+%&!

1$51!2(7+!#(&1(!5)(!*#$&&%E#(!&5AA$&%1%$)!('A%#%C5(!,(!7+C5(77(!$)!A(51!,BK@!#(AB#(#!,(!A$&&%67(&!

(42(A1%$)&! 2$''(! 7(! 2+&! ,(! W$)%C5(! F(6$(58! C5%! &(! &$5S()+%1! ,(! 7+! &+77(! (1! ,(&! +'%&! C5%!

79+22$'A+*)+%()1>!'+%&!+!2$'A7E1('()1!$567%B!79%)1#%*5(/!WQ'(!&%!7+!&+77(!,9(4275&%S%1B!C59B1+%1!

7(!0$#'+),%(!,(&!R3+'A&GU7D&B(&!A$5S+%1!2%#2$)&2#%#(!7(!2$'A$#1('()1!,(!W$)%C5(!A75&!C595)(!

&+77(!,(!A+1#$)+*(!$5!5)!1B7BS%&(5#!,+)&!5)!&+7$)>!)$5&!)(!A$5S$)&!1$51(8$%&!A+&!&5AA$&(#!C5(!

W$)%C5(!&(!&$%1!A7(%)('()1!%)S(&1%(!@!,B2$,(#!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!\)2$#(!5)(!8$%&>!5)(!

()C5Q1(!&5#!7(&!&$5S()%#&!A(#&$))(7&!+AA+#1%()1!,+S+)1+*(!+5!,$'+%)(!,(&!A#$6+6%7%1B&!C5(!,(!2(75%!

,(&!2(#1%15,(&/!_)!,$%1!1#+S+%77(#!+S(2!,(&!+AA#$4%'+1%$)&!7$#&C59$)!)(!A(51!'Q'(!A+&!&5AA$&(#!

5)(!&%15+1%$)/!

!

\)! 1$51! 2+&>! )$5&! ()1#(S$D$)&!,%88%2%7('()1!5)(! B15,(!,(! #B2(A1%$)! @! 79+%,(!,95)(! ()C5Q1(!A+#!

79()1#('%&(!,5!Y(6!+S(2!,(&!C5(&1%$))+%#(&!+51$G+,'%)%&1#B&!2$''(!7(&!()C5Q1(&!,(!=2)#,&582)5!

,(!W(7SD)!e1$m(&/!H+)&!5)(!B15,(!,(!#B2(A1%$)>!79%)1(#S%(Y!(&1!)B2(&&+%#(!+8%)!,(!2#(5&(#!79u'(!

,5!&A(21+1(5#/!]7!8+51!$61()%#!,5!A+#1%2%A+)1!)$)!&(57('()1!&$)!A+#2$5#&!A#$A#(>!'+%&!+5&&%!8$5%77(#!

7(&!#(2$%)&!,(!&+!'B'$%#(!A$5#!,B2$5S#%#!+S(2!75%!79%)1(#A#B1+1%$)!C59%7!+!(88(215B(!,95)!8%7'/!F(!

h!A+21(!,9()1#(1%()!i!8$#'57B!A+#!H(&2+'A&!(&1!#B&$75'()1!%),%&A()&+67(/!!



!

! %+)!

L75&!'Q'(!C595)!()1#(1%()>!29(&1!5)(!#()2$)1#(!%)1%'(!C5(!7(!23(#23(5#!B1+67%1!+S(2!5)!A+#1%2%A+)1/!

\1! 79()#(*%&1#('()1! +5,%$GS%,B$! 2$)&1%15(! 7(! '(%77(5#! '$D()! ,(! #+AA$#1(#! 2(11(! #()2$)1#(! (1!

,9+#23%S(#!7(&!&$5S()%#&!,5!A+#1%2%A+)1s!2+#!7+!S%,B$!2+A1(!+5&&%!7(&!&$5S()%#&!C5%!&9(4A#%'()1!A+#!

7(! 7+)*+*(! )$)! S(#6+7/! :P))(11(! n53)! +! #(A#%&! 7+! 1(#'%)$7$*%(! ,(! h!#,I8'2#'$ ,#,8+2#3!i! ()!

A&D23$7$*%(!A$5#!,B&%*)(#!2(&!&$5S()%#&!1#+)&'%&!A+#!7(!7+)*+*(!2$#A$#(7/=!\1!&%!7+!2$''5)%2+1%$)!

)$)!S(#6+7(!)(!A(51!A+&!()2$#(!Q1#(!A7(%)('()1!A#%&(!()!2$'A1(!,+)&!5)!&D&1E'(!,(!1#+)&2#%A1%$)!

&5#! A+A%(#>! 79()#(*%&1#('()1! +5,%$GS%,B$! A(#'(1! ,(! 2$)S(#1%#! ,(&! *(&1(&! 85#1%8&! ()! $6K(1&!

,9%)S(&1%*+1%$)/!

!

!

Y"$B'$C*4$2*(24;$:*$,'$724('$64'*J$+2&,$3Q'&C*D;'$>(23'$
!

`(S()$)&!&5#!,(54!6%+%&! 87+*#+)1&!,(!)$1#(!B23+)1%77$)!-! 7(!,B&BC5%7%6#(!,(!.I?!3$''(&!2$)1#(!

&(57('()1! ;I! 8(''(&>! (1! 7+! A#B&()2(! A75&! %'A$#1+)1(! ,(! A+#1%2%A+)1&! ,(! 27+&&(&!

&$2%$A#$8(&&%$))(77(&!&5AB#%(5#(&/!

!

F(!A#('%(#!6%+%&!&9(4A7%C5(#+%1!()!A+#1%(!A+#2(!C5(!7(&!8(''(&!S%S+)1!&(57(&!:,(&!S(5S(&=!$)1!A(51G

Q1#(!B1B!A75&!'B8%+)1(&!8+2(!@!5)!3$''(!7(5#!A#$A$&+)1!5)!%)1(#S%(Y!C5%!,(S+%1!&(!1()%#!23(^!(77(&/!

_)!A(51!&%*)+7(#!C5(!P))(11(!n53)!(1! &$)!+&&%&1+)1(!,(! #(23(#23(!o+7()1%)+!Z$7,!B1+%()1!(77(&!

+5&&%!2$)8#$)1B(&!@!5)(!,%&A+#%1B!+S(2!7(5#!B23+)1%77$)!,(!Mb!3$''(&!2$)1#(!<O!8(''(&##/!

!

F9+6&()2(!,(!A+#%1B!3$''(G8(''(!,(!)$1#(!B23+)1%77$)!851!5)(!#+%&$)!&5AA7B'()1+%#(!,(!)(!A+&!

(88(215(#!,(!2$'A+#+%&$)!&1+1%&1%C5(!&(7$)!7(!&(4(/!H9+%77(5#&>!3$''(&!(1!8(''(&!&(!&$)1!'B7+)*B&!

+77E*#('()1!&5#!7(&!,%88B#()1&!&5K(1&!C5(!)$5&!+S$)&!(4A$&B&!@!79(42(A1%$)!,(!79(4AB#%()2(!'%7%1+%#(!

()!P7*B#%(/!]7!B1+%1!A75&!%)1B#(&&+)1!,(!&(!A()23(#!&5#!,(!A$&&%67(&!,%88B#()2(&!,(!#B2(A1%$)!&(7$)!

7(&!27+&&(&!&$2%+7(&/!H(!7@>!)$5&!+5#%$)&!+%'B!+S$%#!#(2#51B!,+S+)1+*(!,(!A+#1%2%A+)1&!,(!27+&&(&!

%)8B#%(5#(&s!()2$#(>!2(!)9(&1!A+&!A$5#!$61()%#!5)(!A+#%1B!&1+1%&1%C5(>!'+%&!A+#2(!C595)!A75&!*#+),!

)$'6#(! ,93$''(&! ,(! 27+&&(&! %)8B#%(5#(&! +5#+%1! S#+%&('67+67('()1! 8$5#)%! ,+S+)1+*(! ,(!

1B'$%*)+*(&!&5#!7(!&(#S%2(!'%7%1+%#(!()!P7*B#%(/!:H(&!B15,(&!&5AB#%(5#(&!$)1!A#$25#B!@!+5!'$%)&!MJ!

!
!!%p#5)%)+%9"))+%'#*#)+%+A7&2*',2")%42%*+%)R+4,%9+%92$+%G#R+&&+%'%#)%7+#%*5+$*5:%H%"C,+)2$%7&#4%9+%6+//+4%'62)%9+%
4R'77$"*5+$%9R#)+%$+7$:4+),',282,:%9+%&'%7"7#&',2")%9+4%4'&&+4%H%*+,,+%:7"G#+%"w%&+4%6+//+4%:,'2+),%7&#4%)"/C$+#4+4?%
;+$,+4%7&#4%)"/C$+#4+43%/'24%,"#,%9+%/z/+%7'4%9')4%#)%$',2"%9+%7$+4G#+%9+#A%6+//+4%7"#$%#)%5"//+?%



!

! %+*!

,(! )$&! A+#1%2%A+)1&! 5)! &5#&%&! C5%! 7(&! +! 8%)+7('()1! BA+#*)B&! ,95)! &(#S%2(! ()!P7*B#%(/=!0$5&! )(!

&AB257(#$)&!A+&!&5#!2(!C5(!,(&!1B'$%*)+*(&!+,,%1%$))(7&!,9+)2%()&!,9P7*B#%(!+5#+%()1!+AA$#1B!,(!

A75&!+54!MN!C5(!)$5&!+S$)&!$61()5&/!0$5&!)$5&!2$)&$7$)&!()! &+23+)1!C5(! 7(&! ()C5Q1(&!$#+7(&!

+5A#E&!,9+)2%()&!,9P7*B#%(!2$)&1%15()1!+5&&%!5)!,B8%!,(!1+%77(!A$5#!7(&!23(#23(5#&!&AB2%+7%&B&!&5#!

2(11(!*5(##(/!P5&&%!A#$23(!,(!)$5&!C59+5!'$%&!,(!&(A1('6#(!MOMO>!`+A3+|77(!Z#+)23(>!&AB2%+7%&1(!

,(!2(11(!*5(##(>!+!A567%B!&$)!()C5Q1(!$#+7(!&$5&!7(!1%1#(!-!f$>&-&$O7M&3V*7$;&2*$#)$S15H+2#$h$F)O7Y*#$

37+$7)$321#)=#$;&,212&1$,+)&!7(C5(7!(77(!A+#7(!,(!h!c+%#(!793%&1$%#(!,95)!&%7()2(!i#$/!

!

0$5&! )$5&! 2$)&$7$)&! B*+7('()1! ()! A()&+)1! C5(! )$5&! )(! &$''(&! A+&! 7(! A#('%(#! ()C5Q1(5#!

&$2%$7$*%C5(!@!&(!651(#!@!5)(!2(#1+%)(!#B&(#S(!,(!7+!A+#1!,(&!27+&&(&!$5S#%E#(&/!0$5&!)$5&!&$''(&!

A#B&()1B&!2$''(!,$21$#+)1!+54!C5(7C5(&!'%77%(#&!,(!&A(21+1(5#&!C5(!)$5&!+S$)&!+6$#,B!@!79()1#B(!

,(&!C5(7C5(!;O!2%)B'+&!C5(!)$5&!+S$)&!S%&%1B&!()!2%)C!+)&/!H(!2(11(!'+&&(>!%7!B1+%1!S%1(!A(#2(A1%67(!

C5(!7(&!&A(21+1(5#&!,(!7+!27+&&(!%)1(77(215(77(!:&$5S()1!+S(2!5)(!2+A+2%1B!,9(4A#(&&%$)!+5G,(&&5&!,(!

7+!'$D())(=!B1+%()1! 7(&!A75&!()27%)&!@!&9$88#%#!@!)$1#(!()C5Q1(/!0$5&!+S$)&!&$5S()1!S5!C5(!,(&!

A(#&$))(&! )9+D+)1! A+&! (88(215B! ,(&! B15,(&! &5AB#%(5#(&! $)1! 7+%&&B! 1#+)&A+#+%1#(! 5)(! 2(#1+%)(!

%)1%'%,+1%$)!7$#&C5(!)$5&!7(5#!+S$)&!A#B&()1B!)$1#(!()C5Q1(!2$''(!5)(!#(23(#23(!5)%S(#&%1+%#(/!

W+%)1(&!8$%&>!)$5&!+S$)&!()1(),5!-!h!g(!)(!S$%&!A+&!2(!C5(!K(!A(54!S$5&!+AA$#1(#/!i!WQ'(!&%!)$1#(!

87D(#! ,9%)S%1+1%$)! )$''(! ,(&! +21(5#&! ,(! 2%)B'+! A$A57+%#(! (1! '$)1#(! ,(&! +88%23(&! ,(! 8%7'&!

A$A57+%#(&>! %7! +! &$5S()1! 8+775! %)&%&1(#! +5A#E&! ,(! C5(7C5(&G5)&! ,(! )$&! A+#1%2%A+)1&! ,(! 7+! 27+&&(!

$5S#%E#(!A$5#!$61()%#!7(5#!+22$#,/!

!

"$5K$5#&! (&1G%7! C5(! ,(! )$1#(! B23+)1%77$)! ,(! MM;! :MI.! +S(2! 7(&! ,(54! %)1(#S%(Y&! B2+#1B&=>! )$5&!

)9+S$)&! A+&! &()1%! 5)! 27%S+*(! &(! ,(&&%)(#! ()1#(! 7(&! A+#1%2%A+)1&! 1#E&! %)&1#5%1&! (1! 2(54! C5%! $)1!

2$''()2B!@!1#+S+%77(#!1#E&!K(5)(/!_5S#%(#&!(1!2+,#(&!&5AB#%(5#&!&(!&$)1!'B7+)*B&!&5#!7(&!,%88B#()1&!

&5K(1&! C5(!)$5&! +S$)&! (4A$&B&/!0B+)'$%)&>! )$5&! +S$)&! 27+%#('()1! )$1B! +5! 23+A%1#(! N!C5(!,(&!

A#$8(&&(5#&! ,(! 7+)*5(&! A$5S+%()1! Q1#(! A75&! +#1%257B&! C5(! ,(&! $5S#%(#&>! '+%&! )$5&! +S$)&!

!
!"%^%('2$+%&R524,"2$+%9R#)%42&+)*+%b%+4,%&+%,2,$+%9R#)+%4+*,2")%9+%4")%2),$"9#*,2")%2),2,#&:+%^%1)+%B#+$$+%4')4%/",4%b%9')4%
o"E,=,"R6\,1G06" ',$0" 4)"!+*P%$4"p"()R6]04" 16%"6)" 1$+4)84" ',5$+$,+3%Q'%P:*"#8+$,+3%!'$243%MNMN?%=$')*5+%9:*"#8$+%
)",'//+),% G#+% &+4% &+,,$+4% G#+% &+4% '77+&:4% "),% :*$2,% H% &+#$% 6'/2&&+% 4"),% 8"&"),'2$+/+),% 829+4% 9R2)6"$/',2")4?%P+4%
7'$,2*27'),4% 9+% &R+)G#z,+% "),% $:8:&:% H% &R2),+$82+f% G#R2&4% :*$28'2+),% +)% $'*"),'),% &+%/"2)4% 7"442C&+% '62)% 9+% )+% 7'4%
2)G#2:,+$%&+#$%6'/2&&+?%



!

! %++!

(4A#(&&B'()1!A#B2%&B!C5(!)$1#(!+)+7D&(!1()+%1!2$'A1(!,(!7+!6$))(!&$5S()+)2(!,(!79%)1#%*5(!,(!!"#$

6+2'5#$2)$*"#$B2@#+$C9&2>!(1!)$)!A+&!,(!79+#1%257+1%$)!,5!#B&5'B/!

!

0$1#(!B23+)1%77$)!)(!)$5&!+!A+&!A(#'%&!,9$6&(#S(#!27+%#('()1!C5(!7(&!27+&&(&!A$A57+%#(&!&(#+%()1!

A75&!()27%)(&!+5!2%)B'+!A$A57+%#(!:(1!)$1+''()1!3$77DY$$,%()=/!R(!C5(!)$5&!+S$)&!A5!,B1(21(#!

#(7(S+%1!,+S+)1+*(!,95)!2(#1+%)!B7%1%&'(!A$5#! 7(&! 8%7'&!,9+51(5#!,+)&! 7(!*#$5A(!,(&!A+#1%2%A+)1&!

+D+)1!5)(!8$#'+1%$)!&5AB#%(5#(!()!7(11#(&/!

!

Z#(8>!'Q'(!&%!)$1#(!B23+)1%77$)!)9(&1!A+&!&1+1%&1%C5('()1!#(A#B&()1+1%8!,(!79()&('67(!,(!7+!c#+)2(!

+5!)%S(+5!,(&!27+&&(&!&$2%+7(&>!)$&!MM;!A+#1%2%A+)1&!A#$25#()1!'+7*#B!1$51!5)(!,%S(#&%1B!+5!)%S(+5!

,(&!$#%*%)(&!*B$*#+A3%C5(&!@!79%)1B#%(5#!,(!7+!A$A57+1%$)!2%1+,%)(!,9+5K$5#,935%/!!

!

R(!C5(!)$5&!+5#%$)&!A5!8+%#(!2$)2#E1('()1!+8%)!,9+'B7%$#(#!)$1#(!B23+)1%77$)!&(!1#$5S(!,+)&!)$1#(!

23$%4!,(&!S%77(&!S%&%1B(&/!\)!(88(1>!&%!)$5&!+S%$)&!S%&%1B!,(&!S%77(&!2$''(!R3u1(+5#$54!$5!_#7B+)&>!

)$5&!+5#%$)&!A$&&%67('()1!$61()5!,+S+)1+*(!,(!1B'$%)&!+D+)1!B1B!%'A+21B&!A+#!7+!A#B&()2(!,95)(!

6+&(!+'B#%2+%)(/!:R3u1(+5#$54!+6#%1+%1!7+!A75&!*#+),(!6+&(>!(1!_#7B+)&!+S+%1!7+!A75&!8$#1(!,()&%1B!

,9P'B#%2+%)&/=! V)(! A75#+7%1B! ,(! 1B'$%)&! +D+)1! *#+),%! ,+)&! 2(&! ,(54! S%77(&! )$5&! +5#+%1!

A$1()1%(77('()1!8$5#)%!,+S+)1+*(!,(!2+&!&('67+67(&!@!2(75%!,(!g(+)GR7+5,(!H(7(8$&&(!:)B!()!.;NO=!

$5!,(&!2+&!()2$#(!A75&!A$5&&B&!C5(!2(75%!,(!W%23(77(!R+5&&(!:)B(!()!.;N.=!C5%!+!(5!5)(!8$#1(!

+11%#+)2(!A$5#!7(&!'%7%1+%#(&!+'B#%2+%)&/!!

!

H(!7+!'Q'(!'+)%E#(>!&%!)$5&!+S%$)&!S%&%1B!F(!a+S#(!$5!7(!,BA+#1('()1!,5!R+7S+,$&>!)$5&!+5#%$)&!

$61()5!,+S+)1+*(!,(!2+&!&('67+67(&!@!2(75%!,(!X($#*(&!e(##(1!:)B!()!.;I<=!$5!2(75%!,9vS(&!Z#+571!

:)B!()!.;NO=/!W+7*#B!1$51>!7(&!1B'$%*)+*(&!,(!X($#*(&!(1!,9vS(&>!+K$51B&!@!2(54!,(!X5D!Z$)A+&!

:)B!()!.;M;=>!L+57!R+#()2$!:)B!()!.;I.=>!g(+)GF$5%&!P77('+)!:)B!()!.;IJ=>!2$)&1%15()1!,BK@!5)(!

,B2$5S(#1(! 2$)1#%65+)1! +54! #(23(#23(&! &5#! 7(&! 6$'6+#,('()1&! +77%B&! C5%! &(! 7%'%1()1! ()2$#(!

A#(&C59+54!&(57&!1#+S+54!,(!c7$#()1%)>!c+2$)!(1!n)+AA/!

!

!



!

! %+#!

<"$F'$,*))T,$)>66'()423$+'$PE'$M(4+?'$>&$;E'$@4='($';$*&'$;'&;2;4='$+Q'J:34)2;4>&$
:>*($3'$,*))T,$+',$2*;(',$7436,$('32;2&;$-./01$
!

0$1#(!A#$67B'+1%C5(!,B2$57+%1!,(&!&1+1%&1%C5(&!,(!6$4G$88%2(!C5%!)$5&!+S+%()1!%)1#%*5B!&5#!7+!6+&(!

C5(!,(&!8%7'&!,(!*5(##(!:5)!*()#(!%)1(#A(77+)1!&5#1$51!5)!A567%2!'+&257%)=!&9B1+%()1!3%&&B&!A+#'%!

7(&!23+'A%$)&!,(!6$4G$88%2(!+54!2q1B&!,(&!*#+),&!&A(21+27(&!(1!8#(&C5(&!3%&1$#%C5(&!,(!)+15#(!A75&!

#+&&('67(5#&/!0$&!%)1(#S%(Y&!#BSB7+%()1!C5(!!"#$6+2'5#$8)$*"#$B2@#+$+S+%1!2(1!+AA+#+1!,(!*#+),!

&A(21+27(!(4$1%C5(!C5%!7(!#+)*(+%1!+54!2q1B&!,(&!ABA75'&!(1!+51#(&!!"#$D+#&*#3*$4"89$8)$F&+*"$(1!

42$J#+3&211#3$,MH*&2*$=8)*H/!_51#(!7(&!(4A7%2+1%$)&!(4A$&B(&!()!&(21%$)!</N>!)$1#(!()C5Q1(!1(),!+5&&%!

@!2$)8%#'(#!C595)(!,%&1%)21%$)!,$%1!&(!8+%#(!()1#(!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$(1!!"#$%8)5#3*$0&($

:,$)1!7(!&522E&!B1+%1!,BK@!+5!,BA+#1!'$%)&!%)1#%*+)1=s!7(!8%7'!,(!F(+)!&(!,B1+23(!,(!7+!H(54%E'(!

X5(##(!'$),%+7(!+54!D(54!,95)(!A$#1%$)!,5!A567%2!A+#2(!C5(!79+21%$)!)(!&(!,B#$57(!A+&!()!\5#$A(/!

`+AA(7$)&!7+!S%)*1+%)(!,(!A+#1%2%A+)1&!:)9+D+)1!A+&!B1B!'+#C5B&!A+#!7(!8%7'=!C5%!$)1!A7+2B!79%)1#%*5(!

,+)&!79]),$23%)(!,(!79+A#E&!.;N</!

!

R(!,B1+23('()1!,(!I;GN<!,+)&!79(&A#%1!,(&!&A(21+1(5#&!+!B1B!1#$5SB!,(!'+)%E#(!B27+1+)1(!+5A#E&!,(!

W+#%(G0$(7!H+S%,!:)B(!()!.;M?=!(1!W%23(7!L#+(*(#!:)B!()!.;I.=/!W+#%(G0$(7!(1!W%23(7!85D+%()1!

7(&! 8%7'&! #(7+1+)1! I;GN<! 2$''(!L%(##(11(!P'%$1! $5!`$7+),!R3+*)$)/!W+%&>! @! 7+! ,%88B#()2(! ,(!

L%(##(11(>!W+#%(G0$(7!(1!W%23(7!$)1!S5!:(1!+%'B=!"3($6+2'5#$8)$*"#$B2@#+$C9&2x!

!

W%23(7!(&1!K5%8!(1!+!B1B!2+23B!,+)&!7(&!LD#B)B(&!,5#+)1!7+!*5(##(/!]7!&(!2$)&%,E#(!1#E&!2%)BA3%7(>!(1!

+%'(! A+#1%257%E#('()1! 7+! 2$'B,%(! '5&%2+7(! 3$77DY$$,%())(>! '+%&! A$5#! 75%>! 7(&! 8%7'&! &5#! 7+!

H(54%E'(!X5(##(!'$),%+7(!-!h!R(!)9(&1!A+&!,5!2%)B'+/!i!!F(!7(21(5#!&(!&$5S%(),#+!C59@!7+!&(21%$)!

</<>! W%23(7! +S+%1! S5! !"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2! ()! 8+%&+)1! 5)! 7%()! +S(2! 7+! A$7%1%C5(! ,(!

,B2$7$)%&+1%$)!,(!L%(##(!W(),E&!c#+)2(!C5%!79+S+%1!'+#C5B!@!79BA$C5(/!

!

W+#%(G0$(7! ,%1! 85%#! 1$5&! B2#%1&>! #(A$#1+*(&>! ,$25'()1+%#(&! (1! 8%7'&! ,(! 8%21%$)! &5#! 7+!H(54%E'(!

X5(##(! '$),%+7(/! h!g9+%! A(51GQ1#(! A+#,$))B>! '+%&! K(! )9+%! A+&! $567%B/!i! \)! 2(! C5%! 2$)2(#)(! 7(!

2%)B'+>!&+!AB#%$,(!2%)BA3%7(!851!,5#+)1!7(!23+A%1#(!A+#%&%()!,(!&+!S%(!,(!.;<<!@!.;??!$w!(77(!+S+%1!

5)(!A#B8B#()2(!A$5#!7(!2%)B'+!8#+)[+%&!(1!%1+7%()!&5#!7(!2%)B'+!+'B#%2+%)/!R(A(),+)1>!(77(!+S+%1!

A#BA+#B!A$5#! 7+!A#('%E#(!A+#1%(!,(! 79%)1(#S%(Y!5)(! 7%&1(!,(!2%)C!8%7'&!C5%!&$)1! 7(&!&5%S+)1&!-!%#$

3#-*2T,#$3=#&7A$%&$081=#$J2*&A$W**8$#$,#[[8$:L72*$#*$'#,2=A$S7$L&[&+'$6&1*"&[&+$(1$!"#$6+2'5#$



!

! %+$!

8)$ *"#$B2@#+$C9&2x!W+#%(G0$(7! &(! #+AA(77(!C59(77(!+S+%1!S5!5)!6$)! 8%7'!,9+S()15#(! 7$#&C59(77(!

&9B1+%1!,BA7+2B(!2(!K$5#G7@!,+)&!5)(!&+77(!A#E&!,(!7+!&1+1%$)!,(!'B1#$!eES#(GZ+6D7$)(/!

!

R(!1B'$%*)+*(!,(!W+#%(G0$(7!&(!2$)8$#'(!@!2(11(!A#+1%C5(!#+AA$#1B(!)$1+''()1!A+#!7(!2#%1%C5(!

e(#*(!H+)(D! C5%>! ()! $5S(#15#(! ,(! &(&! &$5S()%#&! ,(! 2%)BA3%7(! ,(&! +))B(&! .;<O>! +S$5+%1!-! h!_)!

)9+77+%1! A+&! S$%#! 5)! 8%7'>! $)! +77+%1! +5! 2%)B'+/!i#%/! e+)&! &5#A#%&(>! 2(11(! A#+1%C5(! &9(&1! #(1#$5SB(!

+6$),+''()1!,+)&!7(&!#B2%1&!,(!)$&!A+#1%2%A+)1&!()!A#('%E#(!A+#1%(!,9%)1(#S%(Y/!\77(!&(!#(1#$5S(!

B*+7('()1!&$5&G()1(),5(!,+)&!7(&!#BA$)&(&!,(!)$&!A+#1%2%A+)1&!7$#&C5(!)$5&!7(5#!+S$)&!B)5'B#B!

7(&!1%1#(&!,(!)$1#(!2$#A5&!()!,(54%E'(!(1!1#$%&%E'(!A+#1%(!,9%)1(#S%(Y/!"(7!851!7(!2+&!+S(2!W$)%C5(!

F(6$(58! :A#B&()1B(! @! 7+! &(21%$)! ;/I=! C5%! +! S5! h!5)! 8%7'! ,(! *5(##(!i! 7$#&! ,95)(! &$#1%(! +S(2! &(&!

h!2$A+%)&!,(!7D2B(!i!&5#!7(&!R3+'A&GU7D&B(&!+5!A75&!C5(7C5(&!'$%&!+A#E&!+S$%#!'+)%8(&1B!+S(2!(54!

2$)1#(! 7+! A#B&()2(! '%7%1+%#(! ()! P7*B#%(! (1! 2$)1#(! 79+22(&&%$)! @! 7+! 1Q1(! ,5! *$5S(#)('()1! ,95)!

'%7%1+%#(/!

!

F9B2$)$'%&1(!,5!2%)B'+!R7+5,(!c$#(&1>!()!A+#7+)1!,(!7+!AB#%$,(!,9+A$*B(!,(&!8#BC5()1+1%$)&!,(!

&+77(&!C59%7!8+%1!+##Q1(#!@!.;<J>!A#B2%&(!2(11(!A#+1%C5(!()!B2#%S+)1!-!h!R9B1+%1!7(!1('A&!$w!7(!A567%2!�

(1!)$)!A+&!()2$#(!7(&!A567%2&!�!&(!,BA7+[+%1!()2$#(!+5!2%)B'+>!(1!)$)!A+&!A$5#!S$%#!5)!8%7'/!i#&!

Z#(8>!A+#!&$)!,B1+23('()1!,(!I;GN<!()!\5#$A(>!!"#$6+2'5#$8)$*"#$B2@#+$C9&2$8+%1!A+#1%(!,(!2(&!

8%7'&! @! *#+),! &A(21+27(! C5%! 6B)B8%2%+%()1! ,(! 2(11(! A#+1%C5(! h!,9+77(#! +5! 2%)B'+!i! +5A#E&! ,(!

&A(21+1(5#&!2$''(!W+#%(G0$(7!H+S%,!$5!`$7+),!R3+*)$)/!

!

\)!2$)1#+&1(>!7(!&522E&!,(!!"#$D+#&*$F3=&-#$&9(4A7%C5(#+%1!5)!A(5!,%88B#(''()1/!e1(S(!W2k5(()>!

C5%!+AA+#+%1!@!7+!1B7BS%&%$)!8#+)[+%&(!@!A+#1%#!,(!'+%!.;?I>!+!2$)S+%)25!A75&%(5#&!K(5)(&!8(''(&!@!

&(!#(),#(!+5!2%)B'+!A$5#!5)!8%7'!,(!*5(##(>!$5!A751q1!5)!h!Y(&1(#)!,+)&!5)!,B2$#!(5#$AB()!i!&%!$)!

&(! 8%(! @!W+#%(Gc#+)2(!R$5A(D! :)B(! ()! .;NM=! A+#'%! 1+)1! ,9+51#(&/!W+%&! ()2$#(>! 79%,()1%8%2+1%$)!

*B)B#%C5(!@!5)!Y(&1(#)!A+#!A75&%(5#&!2#%1%C5(&!(1!&A(21+1(5#&!)9(4A7%C5(!C5(!1#E&!A+#1%(77('()1!7(&!

J>.!'%77%$)&!,9()1#B(&!+54!MN!A#('%(#&!'$%&!(1!7(&!b>b!'%77%$)&!+5!25'57+1%8/!R+#!'Q'(!7(&!S#+%&!

!
!#%P')+.3%>,"M,5=4"."L,2$4%1"8%$0$R641"@AmjG@Aad3%TUY]3%7?%U?%
!$%("$+4,3%̂ %QR:8"&#,2")%9+%&R+A7&"2,',2")%+)%($')*+%9')4%&+4%')):+4%*2)G#'),+%b%9')4%!2+$$+0c+')%=+)B5"o2%+,%;5$24,2')%
P+&'B+%E92$2B:%7'$F3%b)4"2$10&$%4"P8&)&5$R64"-6"8$)P5,"'%,)e,$1"f@aA`G@AA`gZ"M4*,%-1"8%&$1P1"'%,)8&G,5P%$8,$)13%
TUUZ3%7?%TYT?%
%



!

! %#&!

Y(&1(#)&! 7(&! A75&! A$A57+%#(&! ,(! 2(11(! AB#%$,(! )9+11(%*)+%()1! A+&! 5)! 1(7! &2$#(/! ]7! &9+*%&&+%1!

BS%,(''()1!,(&!Y(&1(#)&!@!*#$&!65,*(1!()!B2#+)! 7+#*(! 1(7&!,(&! 1%1#(&!2$''(!!"#$625$K87)*+($

:.;<b=>!!"#$P);8+52@#)!:.;?O=!$5!L89$*"#$:#3*$:&3$:8)!:.;?M=/!L+#'%!2(&!h!Y(&1(#)&!,(!&B#%(!

P!i>!7(&!,(54!A75&!*#$&!&522E&!B1+%()1!!"#$S1&,8$:.;?O=!(1!!"#$<&5)2;2=#)*$4#@#)$:.;?.=/!!"#$

S1&,8$ )(! 8%1! C5(! M>J! '%77%$)&! ,9()1#B(&! ,5! M! ,B2('6#(! .;?O! +5! .!"! ,B2('6#(! .;?M/! ! !"#$

<&5)2;2=#)*$4#@#)>!C5%!+!B1B!A#$,5%1!(1!#B+7%&B!A+#!7+!'Q'(!BC5%A(!C5(!!"#$D+#&*$F3=&-#>!)(!8%1!

C5(!M>b!'%77%$)&!,5!.!"!8BS#%(#!.;?.!+5!I.!K+)S%(#!.;?I>!(1!2(!'Q'(!&%!e1(S(!W2k5(()!1()+%1!,BK@!

7(!,(54%E'(!#q7(!,(!7+!,%&1#%651%$)/!g5&1('()1>!29(&1!&(57('()1!*#u2(!@!&(&!#(&&$#1%(&!A$&1B#%(5#(&!

@!.;?I$:(1!,$)2!@!7+!&5%1(!,($!"#$D+#&*$F3=&-#!+),!:&)*#'c$0#&'$8+$S12@#=!C5(!!"#$<&5)2;2=#)*$

4#@#)$8%)%1!A+#!25'57(#!J>O!'%77%$)&!,9()1#B(&/!Z#(8>!7(&!b>b!'%77%$)&!,9()1#B(&!,(!!"#$D+#&*$F3=&-#$

%'A7%C5(#+%()1!,(&!#+%&$)&!,B1+23B(&!,(!e1(S(!W2k5(()!$5!,5!*()#(!Y(&1(#)/$

!

H(!7+!'Q'(!'+)%E#(>!7(&!N>J!'%77%$)&!,9()1#B(&!,(!!"#$G87)5$%28)3$)(!&9(4A7%C5()1!A+&!)$)!A75&!

A+#!7+!&(57(!A#B&()2(!,(!W+#7$)!Z#+),$!$5!W$)1*$'(#D!R7%81/!PS+)1!2(!8%7'>!7(!'(%77(5#!&2$#(!

A$5#!5)!8%7'!+S(2!Z#+),$!B1+%1!W)$*"#$:&*#+;+8)*!+S(2!5)!25'57+1%8!,(!I>N!'%77%$)&!,9()1#B(&/!L+#!

7+!&5%1(>!,+)&!7(&!2%)C!+))B(&!C5%!$)1!&5%S%!!"#$G87)5$%28)3>!Z#+),$!)9$61%(),#+!A+&!'%(54!+S(2!

W)#$F(#'$a&=R$:.;?.=!)%!+S(2!<7*2)($8)$*"#$687)*($:.;?M=!C5%!)(!25'57()1!23+25)!C5(!.>b!'%77%$)!

,9()1#B(&#'/!k5+)1!@!W$)1*$'(#D!R7%81>!&%!$)!B2+#1(!N+8,$L#+#$*8$F*#+)2*(>!&$)!+51#(!8%7'!#(7+1+)1!

I;GN<>! $)! )(! 2$'A1(! +525)! 8%7'! ,+)&! &+! 8%7'$*#+A3%(! C5%! &(! 3%&&(! 2$''(! 5)! *#$&! &522E&!

2$''(#2%+7/!:HBK@!C59%7!D!(&1!1#E&!6$%1(54!,(!1#+%1(#!,(&!,#+'(&!A&D23$7$*%C5(&!()!)$%#!(1!67+)2!

+S(2!W$)1*$'(#D!R7%81!&5#!7+!6+&(!,(!&2$#(&!+5!6$4G$88%2(/=!

!

L$5#!!"#$%8)5#3*$0&(A$$51#(!1$51!2(!C5(!)$5&!+S$)&!(4A$&B!+5!23+A%1#(!b!()!7%()!+S(2!7(!?!K5%)!

.;NN>!(1!$51#(!&(&!h!NM!S(,(11(&!%)1(#)+1%$)+7(&!i!&5#!79+88%23(>!7(!8%7'!+!6B)B8%2%B!,95)!'+1#+C5+*(!

'B,%+1%C5(!,(&!A75&!(42(A1%$))(7&!C5%!#('$)1(!+5!1$5#)+*(!'B,%+1%&B!()!0$#'+),%(>!'+%&!+5&&%!

+54! &15,%$&! ,(! Z$57$*)(GZ%77+)2$5#1>! &5#! 79�7(! ,(! `B>! (1! ()! R$#&(/! "$5#)+*(! 1#E&! 'B,%+1%&B!

)$1+''()1! 7$#&C5(! 7+! A#$,521%$)! &9+##Q1+! ,+)&! 7(! R+7S+,$&! $5! @! e+%)1(GWE#(GU*7%&(! $w! 7(&!

!
!%Q+4%*5266$+4%9R+),$:+4%7"#$%&+4%MO%7$+/2+$4%/"24%9R+A7&"2,',2")%)+%*"),$+924+),%7'4%&+4%4*"$+4%*#/#&',264%W%
U)"024"K,04%'%&)0"W%M3Y%/2&&2")4%
;24"q&6)*">$&)1"W%]3M%/2&&2")4%
U)4"(74-"h,8^"WT3X%/2&&2")%
#60$)7"&)"024"/&6)07W%T3X%/2&&2")%



!

! %#"!

3+6%1+)1&!$)1!B1B!('6+523B&!2$''(!8%*5#+)1&/! :L+#!+%77(5#&>! 7+!R$#&(!+S+%1!+5A+#+S+)1! &(#S%!+5!

1$5#)+*(! ,(!!"#$D7)3$ 8;$E&@&+8)#s! ,(&! &2E)(&! ,(! *#$11(&! +D+)1! B1B! 1$5#)B(&! ,+)&! 7+!Z+%(! ,(!

Z$)%8+2%$/=!

!

Z#(8>!7(!&522E&!,(&!2%)C!8%7'&!3$77DY$$,%()&!,(!)$1#(!2$#A5&!,(!6+&(!#(A$&(#+%1!A+#1%(77('()1!&5#!

,(&! #+%&$)&!C5%! &$)1! ,%88B#()1(&! (1! &AB2%8%C5(&! @! 23+25)!,(&! 8%7'&/!W+%&! K5&1('()1>! 2(&! #+%&$)&!

&AB2%8%C5(&!)(! 2$)&1%15()1! C595)(! (4A7%2+1%$)! 1#E&! A+#1%(77(! ,(&! &2$#(&! %'A#(&&%$))+)1&! +5!6$4G

$88%2(/!]7!D!+!,$)2!5)(!A+#1!C5%!#(&1(!%)(4A7%C5B(!(1!C5%!&(!#+6+11#+%1!A+#!,B8+51!&5#!7(!13E'(!2$''5)!

,(!7+!H(54%E'(!X5(##(!'$),%+7(!A5%&C59%7!D!+!2$)1('A$#+)B%1B!+S(2!7(!&522E&!,(&!8%7'&!8#+)[+%&!

C5%!+6$#,()1!7(!'Q'(!13E'(/!!

!

0$1#(! ()C5Q1(! $#+7(! +5A#E&! ,(! MM;! #(&2+AB&! ,(! 2(11(! BA$C5(! +! A(#'%&! ,9()1(),#(! ,(! '+)%E#(!

27+%#&('B(! 5)(! S%)*1+%)(! ,(! A(#&$))(&! C5%! $)1! (88(21%S('()1! (5! 5)! %)1B#Q1! A+#1%257%(#! A$5#! 7+!

H(54%E'(!X5(##(!'$),%+7(!+5!2%)B'+/!W+%&!,+)&!7+!A75A+#1!,(!2(&!2+&>!79%)1B#Q1!851!&AB2%8%C5(!@!

1#$%&>!C5+1#(!$5!2%)C!1%1#(&!A#B2%&s!2(!851!,$)2!5)!%)1B#Q1!A$)215(7!(1!&B7(21%8/!L+#!(4('A7(>!W+#2!

`+88#+D!:)B!()!.;Ib=!)(!&9%)1B#(&&+%1!C59+54!8%7'&!#(7+1+)1!7(!`B&%&1+)2(>!(1!)$)!A+&!8%7'&!#(7+1+)1!

h!7(&!&+7$A(#%(&!,(!7+!R$77+6$#+1%$)!i/!W+#%(!H5K+#,%)!:)B(!)(!.;NI=!&9%)1B#(&&+%1!+54!8%7'&!8#+)[+%&!

&5#!7(&!A#%&$))%(#&!,(!*5(##(>!'+%&!85D+%1!7(&!8%7'&!+'B#%2+%)&!A+#2(!C5(!h!2(!&$)1!,(&!8%7'&!C5%!

'()1+%()1/!i! P5! 8%)+7>! )$5&! 2$'A1$)&! &(57('()1! 1#$%&! A+#1%2%A+)1&! C5%! $)1! +88%#'B! +S$%#! 5)(!

25#%$&%1B!A#(&C5(!&D&1B'+1%C5(!A$5#!1$5&!8%7'&!#(7+1+)1!I;GN<!-!g(+)GR7+5,(!"%6(&!:)B!()!.;I?=>!

X3%&7+%)(!X$&&(7%)!:)B(!()!.;I;=!(1!g(+)GW+#%(!RD#%77(GW+11(!:)B!()!.;Nb=!'Q'(!&9%7!(&1!#(&1B!

2#%1%C5(!8+2(!@!2(#1+%)(&!A#$,521%$)&!1#$A!2$''(#2%+7(&/!!

!

P%)&%>!)$1#(!()C5Q1(!+!,$))B!@!S$%#!2$)2#E1('()1!C5(!7(&!&2$#(&!7(&!A75&!8+#+'%)(54!+5!6$4G$88%2(!!

&(#+%()1!,+S+)1+*(!()*(),#B&!A+#!5)(!25'57+1%$)!3(5#(5&(!,(!&A(21+1(5#&!+D+)1!,(&!+AA#$23(&!1#E&!

,%88B#()1(&s! 2(7+! A751q1! C595)! ()*$5('()1! 3$'$*E)(! A+#'%! 7(&! &A(21+1(5#&/! R(11(! 2$)&1+1+1%$)!

&9+AA7%C5(!,(!'+)%E#(!A+#1%257%E#('()1!B27+1+)1(!+S(2!!"#$6+2'5#$8)$*"#$B2@#+$C9&2/!

!

"$51(8$%&>! %7! ,('(5#(#+! 1$5K$5#&! 5)(! A+#1! +7B+1$%#(! ,+)&! 7(&! &522E&! +5! 6$4G$88%2(/! F(&! &2$#(&!

%'A#(&&%$))+)1&! ,(&! 8%7'&! #(7+1+)1! 7+! *5(##(! 2$)&(#S()1! ()2$#(! 5)(! A+#1! C5(! )$5&! )9+S$)&! A+&!

B752%,B(/!\)!A75&!,(&!8%7'&!#(7+1+)1!I;GN<!C5(!)$5&!+S$)&!(4+'%)B&>!$)!A$5##+%1!+5&&%!&(!A()23(#!



!

! %#%!

&5#!7+!#(&&$#1%(!,(!!"#$D+#&*$02=*&*8+$:R3+A7%)=!&5#S()5(!.<!K$5#&!+A#E&!C5(!7(!*B)B#+7!,(!X+577(!

+%1!$61()5!7(&!A7(%)&!A$5S$%#&!,(!79P&&('67B(!)+1%$)+7(/!\)!(88(1>!@!A+#1%#!,5!.?!K5%)!.;<b>!!"#$

D+#&*$02=*&*8+$()#(*%&1#+!.>J!'%77%$)!,9()1#B(&!&5AA7B'()1+%#(&!,+)&!7(&!MN!'$%&!C5%!$)1!&5%S%/!

\)&5%1(>!7(!I!$21$6#(!.;<b>!K$5#!'Q'(!$w!7(!*B)B#+7!,(!X+577(!7+)[+!&$)!L7+)!,(!R$)&1+)1%)(>!%&$

D+&)'#$2117328)$:`()$%#=!#(&&$#1%1!A$5#!+K$51(#!M>J!'%77%$)&!,9()1#B(&!,+)&!7(&!MN!'$%&!&5%S+)1&#(/!

HB8%)%1%S('()1>!7(&!&522E&!,(!6$4G$88%2(!#(7ES()1!+5&&%!,95)(!A+#1!,9%)2$)&2%()1!,(&!&A(21+1(5#&/!

!

!

."$Z&$?*4,'$+'$(5>*='(;*('$
!

%&$ D+&)'#$ 2117328)! +! B1B! +'()B! ,+)&! 7+! ,%&25&&%$)! ()! 8%)! ,9%)1(#S%(Y! A+#! 1#$%&! A+#1%2%A+)1&>!

+AA+#(''()1!@!2+5&(!,95)(!2(#1+%)(!%)&+1%&8+21%$)!@!79B*+#,!,(&!8%7'&!,(!)$1#(!2$#A5&/!\)!1$51!2+&>!

2(&!1#$%&!A(#&$))(&!$)1!&%*)%8%B!C5(!7(!8%7'!,(!`()$%#!B1+%1!A$5#!(54!7(!A75&!*#+),!8%7'!&5#!7+!*5(##(!

()!*B)B#+7/!F95)!,(!2(&!1#$%&!(&1!a()#%!P76+)(7!:)B!()!.;I<=!C5%!+!(88(215B!&$)!&(#S%2(!'%7%1+%#(!,(!

)$S('6#(!.;<;!@!'+#&!.;?M/!e9%7!D!+!A(#1%)()2(!,(!7(!A#B2%&(#>!a()#%!8%*5#(!A+#'%!)$&!A+#1%2%A+)1&!

7(&! A75&! 2%)BA3%7(&/!0$5&! +S$)&! ,('+),B! @!a()#%! &9%7! D! +! 5)! 8%7'!C5%! 8+%1! 6%()! B23$! +S(2! &$)!

(4AB#%()2(!'%7%1+%#(/!]7!+!#BA$),5!-!

0$)>!%7!)9D!+525)/!g(!#(*#(11(!6(+52$5A!C59%7!D!+!M!'%77%$)&!C5%!$)1!8+%1!79P7*B#%(>!C5%!$)1!

2$))5!1$51(&!&$#1(&!,9(4AB#%()2(&!'Q'(!7+!1$#15#(/!W+%&!%7!)9D!+!+525)!8%7'!8#+)[+%&!C5%!

#(),!2(11(!(4AB#%()2(/!R9(&1!1#E&!,$''+*(/!R9(&1!%)2$'A#B3()&%67(/!]7!8+51!#('$)1(#!@!%&$

D+&)'#$2117328)!A$5#!5)!6$)!8%7'!,(!*5(##(/!

!

L$5#!a()#%>!'Q'(!%&$~.z$$3#=*28)!:e23$(),$(#88(#>!.;?N=!C5%!#(&1(!A$5#1+)1!&(7$)!75%!h!7(!'(%77(5#!

8%7'! &5#! 79]),$23%)(!i! )9(&1! A+&! &+1%&8+%&+)1/! \)! #+AA$#1! @! &$)! (4AB#%()2(! ()! P7*B#%(>! a()#%!

(4A7%C5(-!

R9(&1!,%88B#()1>!2+#!2(!&$)1!,(&!'%7%1+%#(&!,(!2+##%E#(>!A+&!,5!2$)1%)*()1/!F(!&+%)1G2D#%()!C5%!

S+! +5! 2$'6+1>! 29(&1!'+73(5#(54>!'+%&! %7! +! 23$%&%/!0$5&>! $)! B1+%1! ,(&! 2%S%7&! 3+6%77B&! ()!

'%7%1+%#(/!_)!2$'A1+%1!7(&!K$5#&/!F(!&()1%'()1!C59$)!B1+%1!%)51%7(t!\1!7(!'$),(!()1%(#!B1+%1!

2$)1#(!)$5&t!

!
!&%Q+%4#**S4%9+%*+,,+%$+7$24+%'%4�$+/+),%*"),$2C#:%H%*+%G#+%&+%7$"I+,%9+%7"$,+$%H%&R:*$')%>4"L,=&%,+"P=$)*+P"'C"#,244+%
+),$+%&+4%/'2)4%9+%-+)"2$%8+$4%TUVN?%



!

! %#'!

!

W+7*#B!1$51>!%7!&(#+%1!%)1B#(&&+)1!,(!&9+11+#,(#!&5#!7+!8%7'$*#+A3%(!,(!L%(##(!e23$(),$(#88(#!C5%!+!

B1B!7$5+)*B(!A+#!)$1+''()1!X5D!Z$)A+&!:S$%#!&(21%$)!;/M=>!g+2C5(&!e+7$'$)!:S$%#!&(21%$)!;/<=>!

R3#%&1%+)!R$75'6%! :S$%#! &(21%$)! ;/<=>! `$*(#! e5,#D! :S$%#! &(21%$)! ;/I=>! (1!P7+%)!o+)&1(()! :S$%#!

&(21%$)!;/.=/!L$5#!C5+1#(!,(!2(&!3$''(&!C5%!+,'%#()1!1$5K$5#&!79+#'B(>!L%(##(!e23$(),$(#88(#!(&1!

7(!2%)B+&1(!C5%!+!&5!7(!'%(54!#(A#B&()1(#!7(!2$#A&!'%7%1+%#(!(1!7(&!()K(54!,(!*5(##(/!k5+1#(!+51#(&!

A+#1%2%A+)1&>!,$)1!,(54!8(''(&>!C5%!)9$)1!A+&!B1B!A#B&()1B&!$)1!+5&&%!+88%23B!5)(!3+51(!(&1%'(!A$5#!

7(&! 8%7'&! ,(! e23$(),$(#88(#/! "#+%1(#! ,(! 2(11(! (&1%'(! A$5#! 79{5S#(! ,(! e23$(),$(#88(#! (1! A75&!

A#B2%&B'()1!,(!&+!#B2(A1%$)!A+#!,(&!+)2%()&!2$'6+11+)1&!�!C59%7&!+%()1!B1B!+AA(7B&!$5!,(!'B1%(#!�!

8(#+%1!79$6K(1!,95)(!+51#(!13E&(/!!

!

0$5&!&$''(&!+5&&%!25#%(54!,9(4A7$#(#!7+!*#+),(!+88(21%$)!C595)(!,%^+%)(!,(!A+#1%2%A+)1&!$)1!A$#1B!

@!795)!,(&!,(54!8%7'&!C5(!&$)1!\1$D2&+'2)8$'#2$N2)[2VK8)*2)2$:%#$a&+'2)$'#3$N2)[2VK8)*2)2>!.;JO=$

(1!%#3$D72="#*3$'7$%87@+#!:.;JN=/!R(&!A+#1%2%A+)1&!+S+%()1! %)275&! 795)!,(!,(54!8%7'&!,+)&! 7(5#!

A+)13B$)!,(!8%7'&!A#B8B#B&!A#BA+#B!+S+)1!,(!2$))+%1#(!)$1#(!13B'+1%C5(!,(!7+!H(54%E'(!X5(##(!

'$),%+7(/!L+#'%!(54>!X()(S%ES(!o(D#3(,(!:)B(!()!.;Ib=!+S+%1!%)275&!7(&!,(54!8%7'&!,+)&!&+!7%&1(/



!

! %#(!

!

Q%R6%39'#$"%()
!

R$'A$&B(!,(!C5+1#(!A+#1%(&!-!

L+#1%(!.!-!R#%1%C5(&!,(&!8%7'&!+)+7D&B&!C5%!$)1!A567%B(&!,+)&!7+!A#(&&(!@!79BA$C5(!,(!7+!&$#1%(!
!"#$6+2'5#$8)$*"#$B2@#+$C9&2$$
!"#$G87)5$%28)3$
!"#$E&R#'$&)'$*"#$0#&'$
!"#$D7)3$8;$E&@&+8)#$
!"#$%8)5#3*$0&(!
!"#$D+#&*$F3=&-#$
!"#$!+&2)$
:##RV#)'$Q$?7('=88*#$

L+#1%(!M!-!W$)$*#+A3%(&!(1!+#1%27(&!2%1B&!

L+#1%(!I!-!Z+&(&!,(!,$))B(&!(1!A567%2+1%$)&!,9%)8$#'+1%$)&!,%S(#&(&!

L+#1%(!N!-!_5S#+*(&!,9+AA$%)1!)$''B&!$5!2$)&571B&!

!

!
# #



!

! %#)!

I&%-.(#9#F#T%.-.>*(1#3&"1#0&#+%(11(#+*A0.,(1#S#0<,+/>*(#3(#0&#1/%-.(#3(1#@.021#&"&0;1,1#

!
12'"<()-0'"$,"&2'"=)>'("?@!)"#

!
F(&!.N!+#1%27(&!,(&!.I!K$5#)+7%&1(&!&2#51B&!A+#!"3$'+&!R#+*%)!(1!A+#!)$5&!-!
$
h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!S7+8+#>!M?!,B2('6#(!.;<J/!
!
h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!E82+$#*$I1&)=>!N!K+)S%(#!.;<b/!
!
h!F(!L$)1!,(!7+!#%S%E#(!nY+%!-!F+!*5(##(>!&(&!+6&5#,%1B&!(1!&(&!8$7%(&t!i!,+)&!%ML7,&)2*H>!
M<!,B2('6#(!.;<J/!
!
P`FPVH>!`$,$7A3(GW+5#%2(>!h!X#+),(5#!,(!79+6&5#,(!i!,+)&!K8,I&*>!.!"!K+)S%(#!.;<b/!
!
ZP`_0R\FF]>! g(+)!,(>! h!F(!L$)1! ,(! 7+! #%S%E#(!nY+%!i!,+)&!%#$<8)'#>! M<!,B2('6#(!
.;<J/!
!
RaPVo\">!F$5%&>!h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!%#$N25&+8>!MN!$21$6#(!.;?I/!
!
H9vo_]`\>!g(+)>!h!V)!8%7'!,935'$5#!8B#$2(!i!,+)&!B&'28VK2)H,&V!H1H@2328)>!.M!K+)S%(#!
.;<b/!
!
H_0]_FGoPFR`_l\>!g+2C5(&>!h!V)!8%7'!(4A7$&%8!-!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!
N+&)=#VWI3#+@&*#7+>!.;!,B2('6#(!.;<J/!
!
HV"_V`H>!g(+)>!h!V)!A$)1!&5#!79P77%(#!i!,+)&!K&++#;87+>!M<!,B2('6#(!.;<J/!
!
c`\ee_l>!`$*(#>!h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!!H,825)&5#$="+H*2#)>!.O!K+)S%(#!
.;<b/!
!
aV`\">!W+#2(7>!h!F(!L$)1!&5#!7+!#%S%E#(!nY+%!i!,+)&!N+&)=#$=&*"812O7#>!I!K+)S%(#!.;<b/!
!
aV`\">! W+#2(7>! h!F(! L$)1! &5#! 7+! #%S%E#(! nY+%!i! ,+)&! B&'28VK2)H,&V!H1H@2328)>! .M!
&(A1('6#(!.;<b/!:#(A#%&(!A+#1%(77(!,(!N+&)=#$=&*"812O7#>!I!K+)S%(#!.;<b=!
!
W]Ra\F>!a()#%>!h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!t'7=&*28)$)&*28)&1#>!MI!K+)S%(#!.;<b/!
!
ePFPRaPe>! X%76(#1>! h!c%7'&! ,(! *5(##(! A$5#! $5! 2$)1#(y///i! ,+)&! B&'28VK2)H,&V
!H1H@2328)>!.M!K+)S%(#!.;<b/!
!
?!2#%1%C5(&!+,,%1%$))(77(&!&2#51B(&!A+#!)$5&!
!
h!F(&!2$)1#+,%21%$)&!,9P7(2!X5%))(&&!i!,+)&!B&'28VK2)H,&V!H1H@2328)>!.M!K+)S%(#!.;<b/!
!
h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!B&'28VK2)H,&V!H1H@2328)>!Mb!&(A1('6#(!.;<b>!A/!NI/!
!
ZP`_0R\FF]>! g(+)! ,(>! h!`(A#%&(! ,5! L$)1! ,(! 7+! #%S%E#(! nY+%!i! ,+)&! %#$ <8)'#>! .!"!
)$S('6#(!.;?I/!
!



!

! %#*!

ZPl]0>!P),#B>!h!a+51(!%)8%,B7%1B!i!,+)&!K&"2#+3$'7$=2)H,&>!0$/bO>!8BS#%(#!<b>!A/!<O/!
!
\0X\FaP`H>!a56(#1>! h!F(! L$)1! ,(! 7+! #%S%E#(!nY+%!i>! ,+)&!BH;8+,#$ z>! Mb! ,B2('6#(!
.;<J/!
!
F_"a>!g(+)GX($#*(&>!h!F(!L$)1!,(!7+!#%S%E#(!nY+%!i!,+)&!K2)H,&$yw>!0$/!MN>!8BS#%(#!.;<b>!
A/.O./!
!
!
12'"6$+,0"7)$,%"

!
h!F(!Z+7!,(&!'+5,%1&!i!,+)&!N+&)=#VWI3#+@&*#7+>!.O!+S#%7!.;<b/!
!
h!F(!Z+7!,(&!'+5,%1&!i!,+)&!%#3$%#**+#3$;+&)r&23#3>!.O!+S#%7!.;<b/!
!
h!F(!Z+7!,(&!'+5,%1&!i!,+)&!E82+$#*$I1&)=>!..!+S#%7!.;<b/!
!
h!F(!Z+7!,(&!'+5,%1&!i!,+)&!B&'28VK2)H,&V!H1H@2328)>!..!'+%!.;<b/!
!
h!F(!Z+7!,(&!'+5,%1&!i!,+)&!E87@#&7X$b87+3>!.b!+S#%7!.;<b/!
!
P`FPVH>!`$,$7A3(GW+5#%2(>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!K8,I&*>!N!+S#%7!.;<b/!
!
ZP`_0R\FF]>!g(+)!,(>!,+)&!%#$<8)'#>!b!'+#&!.;<b!!
!
Z`VF\>!R7+5,(>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!>&+23V-+#33#!,5!N!+S#%7!.;<b/!
!
RP`"P>!g(+)>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!!H,825)&5#$="+H*2#)>!.J!+S#%7!.;<;/!
!
RaPVo\">!F$5%&>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!%#$N25&+8>!J!+S#%7!.;<b/!
!
HVZ`\V]Fa>!e%'$)(>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!%2IH+&*28)>!..!+S#%7!.;<b/!
!
HV`P0>!W%23(7>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!%#$K&)&+'$#)="&m)H>!;!+S#%7!.;<b/!
!
X]o`Pv>!R7+5,(!,(>!h!L(#8$#'+)2(!,9+21(5#&!i!,+)&!S+*3>!;!+S#%7!.;<b/!
!
FPZP`"a\>!P),#BGe/>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!B&'28VK2)H,&V!H1H@2328)>!MO!+S#%7!
.;<b/!
!
W\e0]F>!g+2C5(7%)(>!h!F(!Z+7!,(&!'+5,%1&!-!V)!7%S#(t5)!8%7'!i!,+)&!K8,I&*>!.M!'+%!
.;<b/!
!
`_Ra\>!c#+)2(>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!N+&)=#V382+>!<!+S#%7!.;<b/!
!
o\`H�e>!0%2$7(>!h!F(!Z+7!,(&!'+5,%1&!i!,+)&!%^FX-+#33>!.O!+S#%7!.;<b/!!
!
!



!

! %#+!

12'"A!B'-"!,-"&2'"C'!-"

!
h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%#$<8)'#>!..!8BS#%(#!.;<;/!
!
H\FPaPv\>!W%23(7>!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!K2)H,&$y_>!0$!IN>!'+#&!.;<;>!AA/.O.G
.OM/!
!
H\W_0ePZF_0>!L3%7%AA(>!h!]7!D!+!1$5K$5#&!,(&!'%7%1+%#(&!i!,+)&!K&"2#+3$'7$=2)H,&>!0$/!
;I>!'+#&!<;>!AA/!<;G?O/!
!
HV`P0>!W%23(7>!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%#$K&)&+'$#)="&m)H>!N!8BS#%(#!.;<;/!
!
`_Ra\`\PV>!g(+)>!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%&$K+82X>!.I!8BS#%(#!.;<;/!!
!
a/>!H/!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%^FX-+#33>!<!8BS#%(#!.;<;!!
!
WP`"]0>!W+#2(7>!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%#3$%#**+#3$;+&)r&23#3>!.?!K5%77(1!.;?;/!
!
WPV`]PR>!R7+5,(>!h!F(&!)5&!(1!7(&!'$#1&!i!,+)&!%#$N25&+8$12**H+&2+#>!J!)$S('6#(!.;<;/!
!
W_0g_>! P#'+),>! h!F(&! )5&! (1! 7(&! '$#1&!-! F+! *5(##(>! )%! 8#+%23(! )%! K$D(5&(ti! ,+)&!
%^L7,&)2*H>!N!8BS#%(#!.;<;/!
!
WPV`]0>!c/>!h!F(&!)5&!(1!7(&!'$#1&!-!_)!A(51!A+#8$%&!&(!A+&&(#!,95)!A75&!*#+),!C5(!&$%!i!
%^L7,&)2*HV02,&)="#>!.!8BS#%(#!.;<;/!
!
W_0_H>!W+#1%)(>!h!F(&!)5&!(1!7(&!'$#1&!-!a+%)(!@!7+!*5(##(!i!,+)&!%#3$%#**+#3$;+&)r&23#3>!
<!8BS#%(#!.;<;/!
!
!
12'"3+,%"$D"A!>!($,'"

!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!S7X$H=87*#3>!.<!&(A1('6#(!.;?./!
!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!0#+)2T+#3$)87@#11#3$'^S13&=#>!MI!&(A1('6#(!.;?./!
!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!t'7=&*28)$)&*28)&1#>!M.!&(A1('6#(!.;?./!
!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%MFX-+#33>.N!&(A1('6#(!.;?./!
!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%#3$%#**+#3$;+&)r&23#3>!M.!&(A1('6#(!.;?./!
!
h!F9+A7$'6!1#+)C5%77(!,(&!#B2%1&!8+657(54!i!,+)&!>&+23V-+#33#>!.M!&(A1('6#(!.;?./!
!
h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!!H,825)&5#$="+H*2#)>!b!,B2('6#(!.;?./!
!
ZP`_0R\FF]>!g(+)!,(>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%#$<8)'#>!.J!&(A1('6#(!.;?./!
!
Z_Vee]0_">!`$*(#>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!S+*3>!.I!&(A1('6#(!.;?./!
!



!

! %##!

R]P0"P`>!W+5#%2(>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!>&+23$b87+>!.I!&(A1('6#(!.;?./!
!
c/>!H/!,(>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!E87@#&7X$b87+3>!.<!&(A1('6#(!.;?./!
!
HV"_V`H>!g(+)>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!K&++#;87+!,5!MO!&(A1('6#(!.;?./!
!
FPRa]l\>!e+'5(7>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%^$L7,&)2*H>!J!&(A1('6#(!.;?.!!
!
WP`RPZ`V>!L%(##(>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!K8,I&*>.N!&(A1('6#(!.;?./!
!
`PZ]0\>!a()#D>!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%&$K+82X>!.<!&(A1('6#(!.;?./!
!
"`\W_]e>!R/GW/>!h!F(&!2+)$)&!,(!0+S+#$)(!i>!!H1H+&,&>!MN!&(A1('6#(!.;?./!
!
oPF\0e]>!`/!h!F(&!2+)$)&!,(!0+S+#$)(!i!,+)&!%^S7+8+#>!J!&(A1('6#(!.;?./!
!
!
12'"7$,0'%&"C!E!
!
h!F(!K$5#!7(!A75&!7$)*!i!,+)&!E87@#11#3$%2**H+&2+#3>!.b!$21$6#(!.;?M/!
!
PVZ`]P0">!W%23(7>!h!F(!K$5#!7(!A75&!7$)*!-!k5+),!UA%)+7!&(!&+%&%1!,(!79a%&1$%#(!i!,+)&!
>&+23$>+#33#>!.?!$21$6#(!.;?M/!
!
ZP`_0R\FF]>!g(+)!,(>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%#$<8)'#>!.M!$21$6#(!.;?M/!
!
Z\`"`P0H>!g$&(A3>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%&)*#+)#A!;!)$S('6#(!.;?M/!
!
Z\ee�X\e>!P),#B>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!N+&)=#VK&*"812O7#>!M!)$S('6#(!.;?M/!
!
RaPL]\`>!a()#%>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!K8,I&*>!.M!$21$6#(!.;?M/!
!
RaPVo\">!F$5%&>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%#$N25&+8>!..!$21$6#(!.;?M/!
!
R]P0"P`>!W+5#%2(>!h!F(!K$5#!7(!A75&!7$)*!-!5)(!8#(&C5(!3%&1$#%C5(!i>!,+)&!>&+23$a87+>!..!
$21$6#(!.;?M/!
!
cPoPF\FF]>!W+4>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!0#+)2T+#3$E87@#11#3$'MS13&=#>!MN!$21$6#(!
.;?M/!
!
cPZ`\>!g+2C5(7%)(>!h!F(! K$5#! 7(!A75&! 7$)*!-!5)(!*#+),(!A+*(!,9a%&1$%#(!i!,+)&!%#**+#3A$
S+*3>!.M!$21$6#(!.;?M/!
!
XP``]X_VGFPX`P0X\>! W+,(7(%)(>! h!F(! K$5#! 7(! A75&! 7$)*!i! ,+)&! !H,825)&5#$
K"+H*2#)>!.<!)$S('6#(!.;?M/!
!
WP`R>!a()#%>!h!\)8%)>!S$%2%!7(!K$5#!x///!i!,+)&!>8-71&2+#>!MN!$21$6#(!.;?M/!
!
WPV`]PR>!R7+5,(>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%#$N25&+8$12**H+&2+#>!.b!$21$6#(!.;?M/!
!



!

! %#$!

W_0g_>!P#'+),>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%ML7,&)2*H>!.I!$21$6#(!.;?M/!
!
`_Ra\`\PV>!g(+)>!h!F(!K$5#!7(!A75&!7$)*!i!,+)&!%&$K+82X>!M<!$21$6#(!.;?M/!
!
!
12'"3('!&"4%/!#'"

!
h!F+!X#+),(!US+&%$)!i!,+)&!t'7=&*28)$E&*28)&1#>!.N!)$S('6#(!.;?I/!
!
h!F+!X#+),(!US+&%$)!i!,+)&!%#$N25&+8>!M;!+$51!.;?I/!
!
h!F(!15))(7!,(!7+!#%S%E#(!nY+%!i!,+)&!L+#%&!A#(&&(>!.I!&(A1('6#(!.;?I/!
!
h!V)!'+*)%8%C5(!(+&1(#)!i!,+)&!%#$K&)&+'$#)="&2)H>!Mb!+$}1!.;?I/!
!
RaPL]\`>!a()#D>!h!F+!X#+),(!US+&%$)!i!,+)&!K8,I&*>!M?!+$}1>!.;?I/!
!
cPZ`\>!g+2C5(7%)(>!h!F+!X#+),(!US+&%$)!i!,+)&!%2IH+&*28)>!Mb!+$}1!.;?I/!
!
FPRa]l\>!e+'5(7>!h!F+!'$1$2#$&&!8+)1+&1%C5(!i!,+)&!%ML7,&)2*H>!Mb!+$}1!.;?I/!
!
F\0_]`>!"3$'+&>!h!F(!'$1$2#$&&!,5!W(#2()+%#(!i!,+)&!%MFX-+#33>!MM!+$}1!.;?I/!
!
WP`RPZ`V>!L%(##(>!h!F+!X#+),(!US+&%$)!-!A$5#!&9BS+,(#!i!,+)&!S+*3>!N!&(A1('6#(!.;?I/!
!
WP`"]0>!W+#2(7>!h!F+!X#+),(!US+&%$)!i!,+)&!%#**+#3$;+&)r&23#3>!M;!+$}1!.;?I/!
!
_We>!W+#2(7>!h!F+!*#+),(!,B&%775&%$)!$5!7(&!$88%2%(#&!BA%)*7B&!i!,+)&!>832*2;>!8BS#%(#!.;?N>!
AA/NbG<./!
!
La]F]LL\>!R/Gg/>!h!F+!X#+),(!US+&%$)!i!,+)&!!H1H+&,&>!)$!J.M>!b!&(A1('6#(!.;?I/!
!
`PZ]0\>!a()#D>!h!F+!X#+),(!US+&%$)!i>!,+)&!%&$K+82X>!MJ!&(A1('6#(!.;?I/!
!
!
12'"1(!),"

!
h!F(!1#+%)!,B#+%77(#+!1#$%&!8$%&ti!!,+)&!!N+&)=#V382+>!M?!&(A1('6#(!.;?N/!
!
h!F(!1#+%)!-!F9(41#+S+*+)1!)5'B#$!,(!W%23(7!e%'$)!i!,+)&!K8,I&*>!Mb!&(A1('6#(.;?N/!
!
h!F(!1#+%)!i!,+)&!%^t=81#$12IH+&*+2=#>!;!$21$6#(!.;?N/!
!
R/!W/!h!`B&%&1+)2(!(1!A+)+23(!i!,+)&!%#3$%#**+#3$;+&)r&23#3>!b!$21$6#(!.;?N/!
!
RaPL]\`>! a()#D>! h!F(! 1#+%)!-! 79%)S$7$)1+%#(! 2+#%2+15#(! ,95)! BA%&$,(! A+13B1%C5(! ,(! 7+!
#B&%&1+)2(!i!,+)&!K8,I&*>!.!+$51>!.;?N/!
!
RaPVo\">!F$5%&>!h!F(!1#+%)!i!,+)&!%#$N25&+8>!M;!&(A1('6#(!.;?N/!
!



!

! %$&!

R]W\0">!W%23(7>!h!V)!1#+%)G1#+%)!2$''B'$#+1%8!i!,+)&!N+&)=#VWI3#+@&*#7+>!.!$21$6#(!
.;?N/!
!
HPVee_]e>!X5D>!h!F(!1#+%)!-!7+!#B&%&1+)2(!#$'+)2B(!i!,+)&!0H,8=+&*2#$x`>!.!,B2('6#(!
.;?N/!
!
XP`e_0>!R7+5,(>!h!F(!1#+%)!i!,+)&!%^S7+8+#>!M;!&(A1('6#(!.;?N/!
!
X/>!g/GL/>!h!F(!1#+%)!i!,+)&!%#$K&)&+'$#)="&m)H>!IO!&(A1('6#(!.;?N/!
!
FPRa]l\>!e+'5(7>!h!L$5#!79+'$5#!,(!79+#1!i!,+)&!%^L7,&)2*H>!IO!&(A1('6#(!.;?N/!
!
FU`]HP0">!g(+)GL%(##(>!h!F(!1#+%)!i!,+)&!F7+8-#>!.!$21$6#(!.;?N/!
!
WPX0P0>!a()#D>!h!F(!1#+%)!i!,+)&!%2IH+&*28)>!M?!&(A1('6#(!.;?N/!
!
`PZ]0\>!a()#D>!h!F(!1#+%)!i!,+)&!%&$K+82X>!I!$21$6#(!.;?N/!!
!
e]RF]\`>!g+2C5(&>!h!F(!&A(21+27(!,(!7+!*5(##(!i!,+)&!!H1H+&,&>!..!$21$6#(!.;?N/!
!
lP0H>!0%2$7(>!h!F(!1#+%)!i!,+)&!%#$<8)'#>!M!$21$6#(!.;?N/!
!
!
F''BG',-"H"I+E-/$$&'"

!
h!p((mG(),!@!l5D,2$$1(!i!,+)&!!H1H+&,&>!.O!K+)S%(#!.;?</!
!
PFF_WZ\`">!X5D>!h!a()#%!o(#)(5%7!-!K9+%!C5+1#(!())('%&!i!S+*3>!I!8BS#%(#!.;?</!
!
Z_FHVR>!P76(#1>!h!F(&!2%#2$)&1+)2(&!(1!7+!'%&(!()!&2E)(!-!p((mG(),!@!l5D,2$$1(!i!,+)&!
>832*2;A!)$!?;>!'+%!.;?</!
!
Z_V`H]\`>!`()B>!h!H(54!3(5#(&!+S(2!`$6(#1!W(#7(>!#$'+)2%(#!2$'67B!A+#!7(!2%)B'+!i>!
,+)&!%#3$%#**+#3$N+&)r&23#3>!MN!,B2('6#(!.;?N/!
!
RPLH\0PR>!W%23(7>!h!F9PA$2+7DA&(!,(!H5)m(#C5(!&(7$)!W(#7(!(1!o(#)(5%7!i!,+)&!%#3$
%#**+#3$;+&)r&23#3>!MN!,B2('6#(!.;?N/!
!
RaPL]\`>!a()#D>!h!p((mG(),!@!l5D,2$$1(!i>!,+)&!K8,I&*>!M.!,B2('6#(!.;?N/!
!
RaPVo\">!F$5%&>!h!p((mG(),!@!l5D,2$$1(!i>!,+)&!%#$N25&+8>!M.!,B2('6#(!.;?N/!
!
HV`P0>!W%23(7>! h!p((mG(),! @! l5D,2$$1(!i! ,+)&!%#$ K&)&+'$ #)="&m)H>! MI! ,B2('6#(!
.;?N/!
!
XP`e_0>!R7+5,(>!h!p((mG(),!@!l5D,2$$1(!i!,+)&!%^S7+8+#>!.;!,B2('6#(>!.;?N/!
!
XPVF">! c#+)[$%&>! h!p((mG(),! @! l5D,2$$1(!i! ,+)&! %#$ K88-H+&*#7+$ '#$ N+&)=#>! MI!
,B2('6#(!.;?N/!
!



!

! %$"!

FPRa]l\>!e+'5(7>!h!H(54!K$5#&!()!()8(#!i>!,+)&!%^L7,&)2*H>!MM!,B2('6#(!.;?N/!
!
"P`Pe\>!R7+5,(>!h!F(&!S+%)25&!,(!NO!i!,+)&!%^FX-+#33>!Mb!,B2('6#(!.;?N/!
!
!
# #



!

! %$%!

I&%-.(#=#F#W/"/?%&+4.(1#(-#&%-.'0(1#'.-,1#

!
12'"<()-0'"$,"&2'"=)>'("?@!)5"I.(%%(#M/*00(#(-#1/"#%/2&"#

!
h!L%(##(!Z$577(!)$5&!A+#7(!,5!L$)1!,(!7+!`%S%E#(!nY+%!i!,+)&!N17X>!M>!b>!B1B!.;<b>!U,%1(5#!
\e\>!A/!?O/!
!
Z\Rn\`>!F52%77(>!>2#++#$68711#A$"Y+D)(!L567%&3(#&>!0(Y!v$#m>!.;;?/!
!
Z_VFF\>!L%(##(>!%#$>8)*$'#$1&$+2@2T+#$C9&2>!g577%+#,>!.;<I/!
!
Z_VFF\>!L%(##(>!S7X$387+=#3$'#$1&$+2@2T+#$C9&k>!g577%+#,>!.;??/!
!
R`PX]0>!"3$'+&>!h!e5''$)%)*!13(!eA%#%1!$8!o%23D!+),!13(!`(&%&1+)2(-!"3(!Z#%,*(!$)!
13(! `%S(#! nY+%! +),! 13(! "#+)&8$#'+1%$)! $8! c#()23! L567%2! W('$#D! i! ,+)&!<8'#+)$ �$
K8)*#,-8+&+($N+&)=#>!o$7/!M.>!)$/!I>!P$}1!MO.I>!AA/!M;JGI.?/!
!
X_]WP`H>!g+2C5(&!:A#B8+2B!(1!#B5)%!A+#=>!>2#++#$68711#$c!B8,&)3$"H+8kO7#3>!_')%65&>!
L+#%&>!.;;?!#BB,%1%$)!MO.I/!
!
X_]WP`H>!g+2C5(&!:A#B8+2B!(1!#B5)%!A+#=>!>2#++#$68711#$c!%&$>1&)T*#$'#3$32)5#3$#*$&7*+#3$
+8,&)3>!_')%65&>!L+#%&>!.;;b!#BB,%1%$)!MO.I/!
!
eRa_Fl>! P))(GW+#%(>! �"3(! Z#%,*(! $)! 13(! `%S(#! nY+%! `(S%&%1(,-! R$'6+1! R%)('+>!
P'(#%2+)!R5715#(!+),!13(!X(#'+)!A+&1�!%)!D#+,&)$L23*8+(>!o$7!M?>!0$!M>!MOOb>!AA/!M.;G
M<O/!
!
g_vPV�>!X($#*(>!h!"3(!Z#%,*(!$)!13(!`%S(#!nY+%-!c#$'!13(!0$S(7!1$!13(!W$S%(!i!,+)&!
%2*#+&*7+#uN21,$U7&+*#+1(>!L#%)1('A&!.;JN>!o$7!M>!0$!M>!AA/!.JNG.bM/!
!
"Vee\PV>!g(+)GL%(##(>!h!L%(##(!Z$577(!-!+5!,(7@!,5!h!L$)1!i///!7$%)!h!,(&!&%)*(&!i!,+)&!
E72*$I1&)="#>!)$/!<<!'+#&�+S#%7�'+%!.;;N>!AA/!.O�.?/!!
!
!
T.",2&#(-#5(*J.62(#P*(%%(#2/"3.&0(#

!
RVFF>!0%23$7+&!g/!�X#(+1!\&2+A(&-!T\)*7%&3)(&&T!+),!13(!L#%&$)(#!$8!p+#!X()#(/�!%)!N21,$
L23*8+(!o$7/!.N>!)$/!IGN>!MOOM>!AA/!MbMGM;</!
!
HP0]\F>! g$&(A3>! D7#++#$ #*$ =2)H,&$c$ 5+&)'#3$ 2117328)3$ #*$ -#*2*3$ 381'&*3$ .w_yV._z.>!
P#'+),!R$7%)>!L+#%&>!.;JM/!
!
HV`X0P">!`+D'$),>!S$<2++8+$;8+$F)51&)'c$6+2*23"$<8@2#3$;+8,$S73*#+2*($*8$S;;17#)=#>!
c+6(#!z!c+6(#!F1,>!F$),#(&>!.;JO/!
!
gPRkV\">! W%23(7>! !+&@#112)5$ 37+$ 1#3$ &))H#3$ )82+#3$c$ %MW==7-&*28)$ -&+$ 1#$ =2)H,&$
;+&)r&23$'#-723$._`y>!P7S%m>!L+#%&>!MOON/!
!
F]0H\L\`X>! eD7S%(>! %#3$ t=+&)3$ '#$ 1M8,I+#$c$ %&$ 4#=8)'#$ D7#++#$ ,8)'2&1#$ '&)3$ 1#$
=2)H,&$;+&)r&23$n._``V._x_o>!R0`e>!.;;J/!



!

! %$'!

!
F]0H\L\`X>!eD7S%(>!E72*$#*$I+87211&+'$c$7)$ ;21,$'&)3$ 1M"23*82+#>!U,%1%$)&!_,%7(!g+2$6>!
L+#%&>!MOOJ/!
!
`PWeH\0>!g$3)>!h!`(8$25&%)*!�"3(!L($A7(9&!p+#9-!Z#%1%&3!p+#!c%7'&!$8!13(!.;<O&!i!%)!
a87+)&1$8;$K8)*#,-8+&+($L23*8+(>!o$7!I>!0$!.>!AA/!I<G?I>!.;;b/!
!
`_Vee_>!a()#D>!%#$3()'+8,#$J2="($._``$Q$)83$b87+3>!e(5%7>!L+#%&>!.;bJ/!
!
!
X,'(+-./"#3(1#@.021#

#

X\FFv>! R3#%&1$A3(>! H+S%,! `_Ra\! :,%#%*B! A+#=>!K2)H,&$ #*$ *"H8+2#3$ '#$ 1&$ +H=#-*28)c$
t*7'#3$ #*$ -&)8+&,&$ =+2*2O7#>! L#(&&(&! 5)%S(#&%1+%#(&! Z7+%&(GL+&2+7>! R7(#'$)1Gc(##+),>!
MO.M/!
!
nVa0>!P))(11(>!0+#&,2)5$ 8;$ N+#'$ &)'$D2)5#+$c$K2)#,&$ &)'$K71*7+&1$<#,8+(>!0(Y!
v$#m!V)%S(#&%1D!L#(&&>!MOOM/!
!
e"P]X\`>! g+)(1>! \)*#+-+#*2)5$ N21,3c$ 4*7'2#3$ 2)$ *"#$ L23*8+2=&1$ B#=#-*28)$ 8;$ S,#+2=&)$
K2)#,&>!L#%)2(1$)!V)%S(#&%1D!L#(&&>!.;;M/!
!
e"P]X\`>! g+)(1>! >#+@#+3#$ 4-#=*&*8+3c$ *"#$ >+&=*2=#3$ 8;$ N21,$ B#=#-*28)>! 0(Y! v$#m!
V)%S(#&%1D!L#(&&>!MOOO/!
!
e"P]X\`>!g+)(1>!<#'2&$B#=#-*28)$4*7'2#3>!0(Y!v$#m!V)%S(#&%1D!L#(&&>!MOO</!
!
!
:<(">*`-(#/%&0(#

!
P`_0GeRa0PLL\`>!H$'%)%C5(>!H+)%E7(!aP0\">! h!HTaB#$,$1(! +5!'+*)B1$A3$)(! -!
&$5#2(&!$#+7(&!(1!+#23%S(&!$#+7(&!i!%)!P))+7(&!-!U2$)$'%(&>!e$2%B1B&>!R%S%7%&+1%$)&>!.;bO>!
o$75'(!I<>!05'B#$!.>!AA/!.bIG.;;/!
!
Z\PVH>! e1BA3+)(>! c7$#()2(!p\Z\`3%D72'#$ '#$ 1^#)*+#*2#)$ '#$ *#++&2)>%F+!HB2$5S(#1(>!
L+#%&>!MO.O/!
!
H\eRPWLe>!c7$#()2(>!%M"23*8+2#)A$1M&+="2@23*#$#*$1#$,&5)H*8-"8)#$c$0#$1&$=8)3*2*7*28)$
'#$ 1&$ 387+=#$ 8+&1#$ Q$ 38)$ #X-182*&*28)>! U,%1%$)&! R$'%1B! A$5#! 793%&1$%#(! B2$)$'%C5(! (1!
8%)+)2%E#(!,(!7+!c#+)2(>!L+#%&>!MOO./!
!
!
O3,/0/?.(1#3&"1#0(#'.",2&#4/00;[//3.("#+&%#3(1#&*-(*%1#@%&"a&.1#

!
gVFF]\`>! F+5#()1>! g(+)! W+#2! F\o\`P""_>$ %&$ 1#r8)$ '#$ @2#$ '&)3$ 1#$ =2)H,&$
"811(988'2#)>!o#%)>!L+#%&>!MOOb/!
!
!



!

! %$(!

T.",+4.0.(#

!
gVFF]\`>!F+5#()1>!g(+)!W+#2!F\o\`P""_>!K2)H-"21#3$#*$=2)H-"212#3>$P#'+),!R$7%)>!
L+#%&>!MO.O/!
!
!
Z/'./,'/"/2.(#3*#'.",2&#("#$%&"'(#

!
H\Z\0\H\""]>!e1BA3+)(>!h!FT%'A+21!,(!7+!2#%1%C5(!,(!A#(&&(!&5#!7+!2$)&$''+1%$)!
25715#(77(!-!5)!(&&+%!,(!&D)13E&(!,+)&7(!23+'A!2%)B'+1$*#+A3%C5(!i!%)!B#="#+="#$#*$
S--12=&*28)3$#)$<&+R#*2)5>!o$7/!M.>!0$/!M!:K5%)!MOO?=>!AA/!NIG<;/!:P&&$2%+1%$)!c#+)[+%&(!
,5!W+#m(1%)*=!
!
aVZ\`"GFPR_WZ\! L+1#%2%+>! %#$ =2)H,&$ ;+&)r&23$ '&)3$ 1&$ 57#++#$ ;+82'#$ ._`xV._yx>!
F9a+#'+11+)>!L+#%&>!.;;?/!!
!
W_0"\Z\FF_>!c+6#%2(>!%#$=2)H,&$#)$N+&)=#>!P#'+),!R$7%)>!L+#%&>!MOO</!
!
c_`\e">!R7+5,(>!h!F9BS$751%$)!,(!79(4A7$%1+1%$)!()!c#+)2(!,+)&!7(&!+))B(&!2%)C5+)1(!i!
,+)&!L%(##(Gg(+)!Z()*3$^%>!R3#%&1%+)!H(7+*(!:,%#/=>!P)#$"23*82+#$H=8)8,2O7#$'7$=2)H,&$
;+&)r&23$n.w_yV.__yo$c$B#5&+'3$=+823H3$;+&)=8V&,H+2=&2)3>!L+#%&>!F9a+#'+11+)>!.;;J>!A/!
.b.G.;I/!
!
!
T.",V'0*A#

!
PX\F>!a()#%>!%#$K2)H,&>!R+&1(#'+)>!L+#%&>!.;<N/!
!
PX\F>!a()#%>!>+H=23$'M2)2*2&*28)$&7$=2)H,&$c$K1&33#3$'#$~$A$|$A$.#+#$#*$=1&33#3$37-H+2#7+#3>!
U,%1%$)!,(!79U2$7(>!L+#%&!.;<J/!
!
e_V]FFUeGH\ZP"e>!FB$>!%&$K71*7+#$=2)H,&*85+&-"2O7#$'7$,87@#,#)*$=2)HV=17I$c$7)#$
"23*82+#$'#$=2)H-"212#3$n._``V.___o>!Pc`aR>!L+#%&>!MO.J/!
!
#

5&H.3#:(&"#

!
Z`_p0F_p>!n(S%)>!0&@2'$%#&)$S$I285+&-"(>!`%23+#,!R$3()!Z$$m&>!F$),#(&>!.;;?/#
!
La]F]Le>!X()(>!6#(8)'$*"#$F-2=c$!"#$%2;#$&)'$N21,3$8;$0&@2'$%#&)>!V)%S(#&%1D!L#(&&!$8!
n()152mD>!F(4%)*1$)>!MOO?/!
!
e]Fo\`>! P7+%)>! g+'(&! V`e]0]>!0&@2'$ %#&)$ &)'$ "23$ ;21,3>! F(&7%(! c#(Y%)! L567%&3(#&>!
F$),#(&>!.;JN/!
!
pP""e>!e1(A3()>!h!H+S%,!F(+)!i>!N21,3$2)$B#@2#9>!PS#%7!.;<;>!AA/!MN<GMNJ/!
!
!
#

#



!

! %$)!

W.'4&(0#b.01/"#

!
R\LFP]`>!F+##D>!h!P!W+#4%&1!%)!a$77DY$$,-!"3(!e2#(()Y#%1%)*!R+#((#!$8!W%23+(7!
p%7&$)!:.;.N�.;Jb=!i>!a%&1$#%2+7!g$5#)+7!$8!c%7'>!`+,%$!+),!"(7(S%&%$)>!IN-M>!AA/!.bJG
MOJ>!MO.N/!
!
HW_a_pen]>!g$&(A3>!hV),(#!13(!"+67(-!W%23+(7!p%7&$)!+),!13(!e2#(()A7+D!8$#!!"#$
6+2'5#$8)$*"#$B2@#+$C9&2!i!o$7/!IN>!)$!M/!L#%)1('A&!MOO;/!
!
!
K&'c#U&[c."1#

!
aPpn]0e>!g+2m>!S)(*"2)5$;8+$&$U72#*$%2;#$>!a+'%&3!a+'%71$)!F1,>!F$),#(&>!.;JI/!
!
!
X/A(%-#W(%0(#

#

W\`F\>!L%(##(>!B8I#+*$<#+1#$c$P)#$@2#$'#$-&3328)3>!U,%1%$)&!,(!79P56(>!MOOb/!
#

#

5*%&"-#0&#O\!"X,+*A0.>*(#

#

HVaPW\F>!U#%2>!L23*82+#$-812*2O7#$'#$1&$\J!$BH-7I12O7#]$F+!HB2$5S(#1(>!L+#%&>!MOOO/!

nV]e\F>!`%23+#,>!4#'7=2)5$*"#$N+#)="$c$!"#$021#,,&$8;$S,#+2=&)2[&*28)>!V)%S(#&%1D!$8!
R+7%8$#)%+!L#(&&>!Z(#m(7(D>!.;;I/!

#

P*(%%(#3<Q0?,%.(#

!
gPVcc`\">! g(+)GR3+#7(&! :,%#%*B! A+#=>!0#3$ "8,,#3$ #*$ '#3$ ;#,,#3$ #)$ 57#++#$
'MS15H+2#]$P51#('()1>!L+#%&>!MOOI/!
!
`]_V�>!g(+)GL%(##(!:,%#%*B!A+#=>!%&$D7#++#$'MS15H+2#$#*$1#3$N+&)r&23>!c+D+#,>!L+#%&>!.;;O/!
#

#

M/2A&%3(2("-1#&00.,1#

!
cF_`\0"]0>!\,,D>!U7&)'$1#3$S112H3$I8,I&+'&2#)*$1&$N+&)=#$._`/V._`y>!L(##%)>!L+#%&>!
.;;J/!
!
n0PLL>! P),#(Y>! %#3$ N+&)r&23$ 3873$ 1#3$ I8,I#3$ &112H#3$ ._`/V._`y>! "+77+),%(#>! L+#%&>!
MO.N>!B,%1%$)!#(S5(!()!MO.;/!!
!
!
5,A&%>*(2("-#("#d/%2&"3.(#

#

F\F\V>!g(+)GF52!:&$5&!7+!,%#(21%$)!,(=>!%#$0HI&+O7#,#)*$c$0#$1MH@H)#,#)*$Q$1MH-8-H#>!
L#(&&(&!V)%S(#&%1+%#(&!,(!`())(&>!`())(&>!MO.b/!
#



!

! %$*!

T%.1(#3(#Z*(e##

!
X`_ee\`>!P78#(,>!%&$\J$%BH-7I12O7#$#*$ 3&$-812*2O7#$#X*H+2#7+#>!P#'+),!R$77%)>!L+#%&>!
.;?./!
!
L]0\PV>!R3#%&1%+)>!._yx$47#[>!`$6(#1!F+88$)1>!L+#%&>!.;J?/!
!
!
M&1(1#2.0.-&.%(1#&2,%.'&."(1#("#$%&"'(#

!
L_""]\`>!_7%S%(#>!%#3$I&3#3$&,H+2=&2)#3$ #)$N+&)=#$ n._y/V._xzo>!F9a+#'+11+)>!L+#%&>!
MOOI/!
!
!
5.H(%1#

!
Z]F"\`\ve">!H+)%(7>!`%23+#,!WPF"Zv>!L3%7%AA(!W\\`e!:,%#%*B!A+#=>$!"#$B87*1#'5#$
K8,-&)28)$*8$E#9$K2)#,&$L23*8+(>!`$517(,*(>!F$),#(&>!MO.J/!
!
HP0\v>!e(#*(>!%&$B&,-#$c$K&"2#+3$=+2*2O7#3$._z/V._w|>!X+77%'+#,>!L+#%&>!.;bI/!
!
aP0H\F>!F($!P/>!L811(988'$%88R3$&*$\*3$S7'2#)=#c$S$+#-8+*$8;$N21,$S7'2#)=#$B#3#&+=">!
V)%S(#&%1D!$8!]77%)$%&!L#(&&>!V#6+)+>!.;<O/!
#

FPZ_`]\>!L%(##(>!%#$K"&5+2)$#*$1#$@#)2)$c$W==7-&*28)]$BH323*&)=#]$\'H#3$+#r7#3>!U,%1%$)&!
Z+D+#,>!MO..>!#BB,%1%$)!A+#!X+77%'+#,>!L+#%&>!MO.N/!
!
W_`]0>!\,*+#>!%M#3-+2*$'7$*#,-3>!.;?M>!#BB,%1%$)!A+#!P#'+),!R$7%)>!L+#%&>!MOOb/!
# #



!

! %$+!

I&%-.(#7#M&1(1#3(#3/"",(1#(-#+*A0.'&-./"1#3<."@/%2&-./"1#3.H(%1(1#

!
M/JV/@@.'(#

!
R()1#(!)+1%$)+7!,(!7+!2%)B'+1$*#+A3%(!(1!,(!79%'+*(!+)%'B(!:08))H#3$="2;;+H#3$'7$I8XV
8;;2=#=!
YYY/2)2/8#�A#$8(&&%$))(7&�(15,(&G(1G#+AA$#1&�6$4G$88%2(!
!
Z#%1%&3!c%7'!])&1%151(!:`(&(+#23!+),!e1+1%&1%2&!V)%1=!
YYY/68%/$#*/5m�&1+1%&1%2&!
YYY/$7,/68%/$#*/5m�8(+15#(&�571%'+1(8%7'�23+#1�!!
!
P0H\`e_0>! e/! \#%2s! PFZ\`"e_0>! e1(Y+#1s! eaPoF]n>! H+S%,>! �! a$Y! 13(!W$1%$)!
L%215#(! ]),5&1#D! W%&2+7257+1(&! Z$4! _88%2(! `(2(%A1&! �$ %)! >+8=##'2)53$ 8;$ *"#$ <2'9#3*$
6732)#33$F=8)8,2=3$S338=2&*28)>!W+#&!.J!@!W+#&!.;!MOON>!R3%2+*$>!]77%)$%&/!
!
Z$4G$88%2(!Z()857!:2$'A%7+1%$)!@!A+#1%#!,(&!,$))B(&!,(!79_&&(#S+1$#%$!,(77$!eA(11+2$7$=!
YYY/6$4$88%2(6()857/67$*&A$1/2$'�MO.I�..�%G8%7'GA%5GS%&1%G)(%G2%)('+G%)G%1+7%+/31'7!
!
L+*(!A(#&$))(77(!,(!`$6(#1!W5)+8$!-!"3(!L567%&3(,!H+1+!$8!`$6(#1!W5)+8$!
YYY/'#$6/2$'!
])*B)%(5#!,(!8$#'+1%$)!C5%!2$)&1#5%1!,(&!+7*$#%13'(&!(1!(4A$&(!,%S(#&(&!&1+1%&1%C5(&!,$)1!
,(&!23%88#(&!,9()1#B(&!+5!2%)B'+!,+)&!7(!'+#23B!,$'(&1%C5(!+'B#%2+%)/!
!
Z7$*!,(!Z()$%1!`$5%77D!-!e2#(()S%77(!
YYY/&2#(()S%77(/67$*&A$1/2$'�A�Y$#7,G2%)('+G&1+1&G%),(4/31'7!
R$'A%7+1%$)!,(&!,$))B(&!,(!6$4G$88%2(! (1! (&1%'+1%$)&!,(!S+7(5#&!,9()1#B(&! @!A+#1%#! ,(!-!
o+#%(1D>!W$1%$)!L%215#(!P&&$2%+1%$)!$8!P'(#%2+>!0+1%$)+7!P&&$2%+1%$)!$8!"3(+1#(!_Y)(#&>!
(1!_&&(#S+1$#%$!,(77$!eA(11+2$7$/!
!
!
Z&00(1#3(#'.",2&#

!
e5,!_5(&1!
YYY/&5,$5(&1/8#�MO.J�Ob�.b�6$#,(+54G,+)&G7(G#(1#$G^$$'G()G%'+*(&G&5#G7(&G+)2%()&G
2%)('+&G,(GC5+#1%(#GIJO<O.?GMJbO/A3A!
H(#)%E#(!2$)&571+1%$)!7(!.I!)$S('6#(!MOMO/!
!
e+77(&G2%)('+/2$'!-!7(&!7%(54!,5!J!!+#1!
YYY/&+77(&G2%)('+/2$'!
H(#)%E#(!2$)&571+1%$)!7(!.I!)$S('6#(!MOMO/!
!
!
5.H(%1#

#

])&1%151!H$5#,%)>!t*7'#$'#$,&+="H$'7$=2)H,&$;+&)r&23$._yw>!L+#%&>!R0R>!.;<b/#
#

#

#

#



!

! %$#!

I&%-.(#D#E*H%&?(1#3<&++/."-#"/22,1#/*#'/"1*0-,1#

#

T.",+4.0.(#

#

ZP\RkV\>! P)1$%)(! ,(>! %&$ =2)H-"212#$c$ \)@#)*28)$ 'M7)$ +#5&+'A$ "23*82+#$ 'M7)#$ =71*7+#$
._``V._xw>!c+D+#,>!L+#%&>!MO.I/!
!
n\P"aF\v>! R3#%&1%+)>! K2)#-"212&$ &)'$ L23*8+($ 8+$ !"#$ :2)'$ 2)$ *"#$ !+##3>! ]),%+)+!
V)%S(#&%1D!L#(&&>!Z7$$'%)*1$)>!MOO?/!
!
!
W,-4/3/0/?.(#("#U.1-/.%(#

!
ZF_Ra>!W+#2>!PA$7$*%(!A$5#!793%&1$%#(!$5!7(!'B1%(#!,(!793%&1$#%()>!#BB,%1%$)!,(!P#'+),!
R$7%)>!L+#%&>!.;;J/!
!
X]0lZV`X>!R+#7$>!<(*"#3$ #,I1T,#3$ *+&=#3$c$<8+-"81852#$ #*$ "23*82+#A$o(#,%(#>! 1#+,!-!
PD'+#,>!L+$7$)%>!Z$)+)>!e+)2%)%Go%*)(1>!o(#,%(#>!L+#%&>!.;b;!
!
!
I.(%%(#M/*00(#

!
eP]0"GWF\V�>! P),#B/! h!`(1$5#! &5#! 7(! A$)1! ,(! 7+! `%S%E#(! nY+j! -! L%(##(! Z$577(! (1!
7T]),$23%)(!h!A#%&$))%E#(!i!,(&!g+A$)+%&!:.;N.G.;N<=!i!,+)&!W7*+#V,#+3>!1$'(!;I>!)�I<MG
I<I>!M(!&('(&1#(!MOO?/!&+S$%#&!+51$231$)(&!�]�(G��(!&%E27(&>!&$5&!7+!,%#(21%$)!,(!e$A3%(!
H5752C!(1!R$7(11(!lD1)%2m%/!AA/!MN;GM<J/!
!
!
5&H.3#:(&"#

#

_`XP0>!e1(S()>!0&@2'$%#&)$\)*#+@2#93>!V)%S(#&%1D!L#(&&!$8!W%&&%&&%AA%>!g+2m&$)>!MOO;/!
#

#

O3,/0/?.(1#3&"1#0(#'.",2&#4/00;[//3.("#+&%#0(1#&*-(*%1#@%&"a&.1#

#

Z]HPVH>!P))(GW+#%(>!L811(988'$#*$1#$+Y@#$&,H+2=&2)!P))(GW+#%(>!P#'+),!R$7%)!:M!!
(,/=>!L+#%&>!MO.M/!
!
gVFF]\`>!F+5#()1>!\)*#+'2*$&7X$,82)3$'#$.w$&)3>!U,%1%$)&!,(!c+77$%&>!L+#%&>!MOOb/!
!
!
T.",2&#1*%#0&#5(*J.62(#P*(%%(#2/"3.&0(#

#

ZPe]0X\`>!g(+)%)(>!!"#$:8+1'$:&+$\\$K8,I&*$N21,c$S)&*8,($8;$&$D#)+#>!p(&7(D+)!
V)%S(#&%1D!L#(&&>!W%,,7(1$Y)>!MOOI/!
!
FP0XF_]e>!e5^+))(>!%&$BH323*&)=#$'&)3$1#$=2)H,&$;+&)r&23$._``V.__`>!F9a+#'+11+)>!
L+#%&>!MOO./!
!



!

! %$$!

FP`_Ra\>! g$&(A3+>! %&$ 0#7X2T,#$ D7#++#$ ,8)'2&1#$ &7$ =2)H,&$c$ %#$ b#7$ *+87I1#$ '#3$
2'#)*2*H3A$F9a+#'+11+)>!L+#%&>!MO.J/!
!
a\p]"">!F(+3>!B#,#,I#+2)5$*"#$W==7-&*28)$2)$N+#)="$N21,>!L+7*#+S(!W+2'%77+)>!0(Y!
v$#m>!MOOb/!
!
!
#

T.",2&#(-#?*(%%(1#3(#3,'/0/".1&-./"#

!
HPo]e>! R$7%)>! h!`()$%#! +),! 13(!o%23D! eD),#$'(-!!"23$ %&)'$ 23$<2)#A$ K&+81&$ +),!%#$
K&-8+&1$H-2)51Hi!%)!e$513!R()1#+7!`(S%(Y>!Mb>!I!:P51$')(!MO..=-!AA/!N<G?M/!
!
FP0Xc_`H>!`+23(7>! h!`(S()+)1&! ,(! *5(##(y!eA(21#(&! $8! ,(2$7$)%^+1%$)! %)! 13(! 8#()23!
e(2$),!p$#7,!p+#!2$'6+1!8%7'!i!%)!c#()23!e15,%(&>!S$7/!?J>!)$/!I>!AA/!I<<GIJO/!!
!
!
5(&-4#X&.0[&;#

!
R_Pe">!g$3)>!B&21+8&'$8;$0#&*"!N13!(,%1%$)>!WD#'%,$)>!0(Y!R+&17(!5A$)!"D)(>!MO.N/!
!
R_Pe">!g$3)>$�`(15#)!1$!13(!̀ %S(#!nY+%�>!%)!P#*$&D>!_21$6#(!.;?;>!o$75'(!I?;>!)5'B#$!
N/!`(A#$,5%1!,+)&!B&21+8&'$8;$0#&*"!N13!(,%1%$)>!WD#'%,$)>!0(Y!R+&17(!5A$)!"D)(>!MO.N>!
AA/!IIIGIN./!
#

#

P*(%%(#3<Q0?,%.(#

#

Z`P0Ra\>!`+A+3(77(>!f$>&-&$O7M&3V*7$;&2*$#)$S15H+2#$h$F)O7Y*#$37+$7)$321#)=#$;&,212&1>!
F+!HB2$5S(#1(>!L+#%&>!MOMO/!
!
e"_`P>!Z()K+'%)>!%&$5&)5+T)#$#*$1M87I12A$F+!HB2$5S(#1(>!L+#%&>!.;;b/!
!
LPXP0\FF]>!H$'%)%C5(>!\13$&@&2#)*$|/$&)3$213$8)*$;&2*$1&$57#++#$'MS15H+2#>!"+77+),%(#>!
L+#%&>!MO.M/!
!
!
M/2A&%3(2("-1#&00.,1#

!
H_HH>!F%),&+D>!P),#(Y!n0PLL>!h!a$Y!W+)D!c#()23'()!,%,!D$5!n%77y�!Z#%1%&3!
Z$'6%)*!L$7%2D!"$Y+#,&!c#+)2(!:.;NOG.;N<=!i>!c#()23!a%&1$#D>!MM:N=>!MOOb>!AA/!N?;G
N;M/!311A-��83/$48$#,K$5#)+7&/$#*�2$)1()1�MM�N�N?;/+6&1#+21!!
!
cPR_0>!L+1#%2m>!%#$I8,I&+'#,#)*$3*+&*H52O7#>!U,%1%$)&!,5!`$23(#>!W$)+2$>!.;;?/!
!
LP0]RPRR]>!g(+)GF$5%&>!%#3$S1-#3V<&+2*2,#3$'&)3$1&$57#++#$._~_V._`y>!U,%1%$)&!H(!
Z$#B(>!L+#%&>!MO.I/!
!
!
#



!

! '&&!

T%.1(#3(#Z*(e#

!
F\c\Zo`\>!H()%&>!%M&;;&2+#$'#$47#[>!U,%1%$)&!Z#5)$!F(A#%)2(>!L+#%&>!.;;?/!
"

"

*+!,-"#!%%',&".'%"/)0$0,'%"

!
RaP`"`\V�>!cB7%4>!h!F+!&$#1%(!,5!8%7'!k5+),!A+&&()1!7(&!2%*$*)(&!()!c#+)2(/!
R$)8%*5#+1%$)!,T5)!&522E&!2%)B'+1$*#+A3%C5(!&$S%B1%C5(!()!.;<b!i>!6711#*2)$'#$1^\)3*2*7*$
>2#++#$B#)87@2)>!S$7/!M?>!)$/!M>!MOOJ>!AA/!.<.G.?J/!
#

#

Z/*H(".%1#(-#1'.("'(#3(#0&#2,2/.%(#

#

g_V`0PVH>! L%(##(>! a5*5(&! "\`"`P]e>!>&+81#3$ '#$ 02Y)$ 62Y)$ >"7$c$ %#3$ 37+@2@&)*3$
*H,825)#)*>!"+77+),%(#>!L+#%&>!MOON/!
!
W2PHPWe>!H+)>!!"#$ 4*8+($:#$ %2@#$ I(c$ >#+38)&1$ ,(*"3$ &)'$ *"#$ ,&R2)5$ 8;$ *"#$ 3#1;>!
W$##$Y>!0(Y!v$#m>!.;;I/!
!
W_VF]0>!R3#%&>!Pm%#+!_9R_00_`>!R7+%#(!̀ PaZ_0\)#h!"3(!13%)*&!D$5!#('('6(#!6(&1!
3+AA()(,! Y3()! D$5! Y(#(! 6(1Y(()! .<! +),! M<! �! 3(#(9&!Y3D! i>! !"#$ K8)@#+3&*28)>! .?!
)$S('6#(!MO.?/!
YYY/13(2$)S(#&+1%$)/2$'�13(G13%)*&GD$5G#('('6(#G6(&1G3+AA()(,GY3()GD$5GY(#(G
6(1Y(()G.<G+),GM<G3(#(&GY3DG?bJ;M!
H(#)%E#(!2$)&571+1%$)!7(!.I!)$S('6#(!MOMO/!
!
L]FF\W\`>! H+S%,>! <8,#)*873$ F@#)*A$ J2@2'$ <#,8+2#3!" a+#S+#,! V)%S(#&%1D! L#(&&>!
Z$&1$)>!.;;b/!
!
eRaPR"\`>!H+)%(7>!4#&+="2)5$;8+$<#,8+(c$!"#$6+&2)A$*"#$<2)'$&)'$*"#$>&3*>!a+#A(#!
R$77%)&!L567%&3(#&>!.(#(!B,%1%$)!.;;?/!
!
!
5.H(%1#

HPvP0>!H+)%(7>!h!F(&!'D&1E#(&!,(!7+!#B2(A1%$)!i!,+)&!%#$0HI&*>!)5'B#$!J.>!.;;M�N>!AA/!
.N.G.<J/!

HVc`\e0\>!c7$#()2(>!gB#q'(!n`_L>!h!F+!'+&&%8%2+1%$)!&2$7+%#(!&$5&!7+!o(!`BA567%C5(-!
V)(! '%&(! ()! A(#&A(21%S(! ,(&! &1+1%&1%C5(&! ,(! 79U,52+1%$)! )+1%$)+7(! :.;<bGMO.No!i>!
t'7=&*28)$#*$N8+,&*28)3>!W%)%&1E#(!,(!79U,52+1%$)!)+1%$)+7(>!,(!79()&(%*)('()1!&5AB#%(5#!
(1!,(!7+!#(23(#23(>!H%#(21%$)!,(!79BS+75+1%$)!(1!,(!7+!A#$&A(21%S(>!MO.?>!AA/!<GMO3&&

gP0R_o]Ra>!W+#m>!F52D!cP]`\>!e+#+3!e"VZZ]0Xe>!!"#$>1&=#$8;$*"#$S7'2#)=#>!Zc]!
L567%&3%)*>!F$),#(&>!MOOI/!
!
g\P00\>!`()B>!!7$ 3#+&3$4*&+$g$ \)*+8'7=*28)$Q$ 1&$ @2#$ =2)H,&*85+&-"2O7#A$F+!0$5S(77(!
e$2%B1B!,9U,%1%$)>!L+#%&>!.;M;/!
!



!

! '&"!

W_0"\Z\FF_>!c+6#%2(>!h!g$&(A3!e1+7%)(!(1!a5'A3#(D!Z$*+#1!-!7T3$''+*(!,(&!$5S#%(#&/!
\&&+%!&5#!7+!2$)&1#521%$)!&$2%+7(!,(!7+!8%*5#(!,5!h!3B#$&!i!()!'%7%(5!$5S#%(#!i!,+)&!>812*2X>!
S$7/!?>!)�MN>!k5+1#%E'(!1#%'(&1#(!.;;I/!P88+%#(&!25715#(77(&/!AA/!..<G.II/!!
!
W_`F\v>!H+S%,>!!#1#@2328)A$S7'2#)=#$&)'$K71*7+&1$4*7'2#3>!`$517(,*(>!F$),#(&>!.;;M/!
!
"P`P0X\`>! W+#%(GR7+5,(>! h!V)(! 'B'$%#(! ,(! &(2$),(! '+%)!y! c%7'>! ('A#5)1! (1!
#B8B#()2(!,+)&!7(!#B2%1!,(!S%(!i!,+)&!B#@7#$L8+3VK&'+#>!)5'B#$!;>!.;;.>!AA/!N.G?O/!



!

! '&%!

B--(N()K)+)PN(=$6(/)05)E6C(')0%/&'%R52)$35')6()'(:'5&(=(-&)0(/)

$#'&%:%$#-&/)
!

L$5#!#(2#51(#!)$&!A+#1%2%A+)1&>!)$5&!+S$)&!)$1+''()1!,%&1#%65B!5)!87D(#!2$)&%&1+)1!()!5)(!
8(5%77(!,(!8$#'+1!PN!+S(2!5)!#(21$!(1!5)!S(#&$/!!
!
F(!7(21(5#!1#$5S(#+!2%G+A#E&!7+!S(#&%$)!,5!87D(#!A$5#!X#()$67(!(1!7+!S(#&%$)!A$5#!0%2(/!P5!
#(21$>! 5)(! A3$1$! ()! 2$57(5#! ,5! X+5'$)1GL+7+2(! ,(! L+#%&! B1+%1! A#B&()1(! &5#! 1$51(&! 7(&!
S(#&%$)&/!
!
F+! S(#&%$)! A$5#! X#()$67(! 2$'A$#1(! ,(54! A3$1$&! ,(! &+77(&! *#()$67$%&(&! +5K$5#,935%!
,%&A+#5(&!-! 7(! X+5'$)1GL+7+2(! ,(! X#()$67(! &5#! 79PS()5(! P7&+2(GF$##+%)(! (1! 79\,()!
R%)B'+!&5#!7(&!R$5#&!g(+)Gg+5#E&/!!
!
F+! S(#&%$)! A$5#! 0%2(! 2$'A$#1(! 7(&! A3$1$&! ,(! ,(54! *#+),(&! &+77(&! ,5! 2()1#(GS%77(!-! 7(!
X+5'$)1GL+7+2(! ,(! 79PS()5(! g(+)GWB,(2%)! (1! 79\&25#%+7! ,(! 79PS()5(! X($#*(&G
R7B'()2(+5/!
!
F(!7(21(5#!#('+#C5(#+!C5(!7(!1(41(!)$''(!,(&!+21(5#&!,(!2%)B'+!A$A57+%#(/!H(!A75&>!$51#(!
79+88%23(!,(!42$J#+3&211#3$,MH*&2*$=8)*H>!7(&!A3$1$&!,(!&+77(!'$)1#()1!,(&!+88%23(&!,(!8%7'&!
A$A57+%#(&/!!
! !



!

! '&'!

"#$%&'()*!+&*!,(-.*!&/!+$!0('1.2!+&!%#/)&!3&$'&**&4

!

!"#$%&$' %(%)$' *+,' -.*$&/*+0+,1' %(%)$' *%'
$#*#(&,&2)333' 4' *"#/25.+' 6+' 7+8)%)6+*1'
92.8(&*1':&;<=*+':28>%)1':%8$&)+'!%82*1'
?#8%86' @<&*&/+1' @&+88+' 78+,)%A1' ?%8A'
!22/+81'!%8A'?8%)$1'B&*(%)%':%)>%)2C'''
!

B&' (2.,' %(+D' ,.EE&,%--+)$' 6+' ,%>+,,+'
/2.8' F$8+' %**#' %.' ;&)#-%' G' *%' E&)' 6+,'
%))#+,'HI'J2.'-F-+'%)$#8&+.8+-+)$K1'L+'
(2.,' &)(&$+' G' /%8$%>+8' (2,' ,2.(+)&8,' +$'
(2$8+';&)#/<&*&+'6%),'*+';%68+'6".)+'$<=,+'
,.8'*%'8#;+/$&2)'6.';&)#-%'6"%)$%)''
!

B&' (2.,' F$+,' 6&,/2,#' G' $#-2&>)+81' 2.'
%(+D' .)' /82;<+' 5.&' /2.88%&$' $#-2&>)+8'
/2.8';+$$+'+)5.F$+'5.&',+'(+.$'%.,,&'.)'
62;.-+)$' 6+' -#-2&8+' ;2**+;$&(+1'
)"<#,&$+D' /%,' G'-+' ;2)$%;$+8' /2.8' .)+'
#(+)$.+**+' 8+);2)$8+' ;<+D' (2.,' ,+*2)'
(2$8+';2)(+)%);+3''
!

!"#$%&'!"#$%&$'()&"*)"!"#$%&'()*+,-"./0-12)3#%&'
!"#$%&'&()#*)++,-.)/0,11,&2&3+$0,#%$45&6,&7)+4#5"1&&
!

!

-%&*'M'%>+628;&)+-%N>-%&*3;2-'
!

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

!

!



!

! '&(!

+,-.,/012,34$#56$73#86$6.9!$:#,6$;,5$-<8<36$=$
:./!"5$ 05$ 8<39$ <>5?$ @9!5/95!A$ B<$
?.96.88<!3.9$ 05$ 73#86$;,5$ 7.9!$ >.6$ :5!3!6C
597<9!6$6,/$#5,/$D<0D5!$"#5?!/.93;,5$91<$:<6$
0,$ !.,!$ ?5!!5$ 0385963.9$ 05$ /3!,5#$
">E95859!35#$ ;,1<><3!$ #<$ 6<##5$ 05$ ?39"8<$
<>5?$656$.,>/5,656$5!$<!!/<?!3.96$6,/$6?E95A$
&

F.!/5$9.6!<#D35$56!$0.9?$:.,/$?5!!5$":.;,5$
.G$ #<$ :/.-5?!3.9$ 01,9$ 73#8$ 59$ 6<##5$ <><3!$ ,9$
?</<?!E/5$6<?/"$:</$6.9$5H?#,63>3!"A$+,C05#=$$
05$#15H:"/359?5$59$?.##5?!3>3!"$.G$#<$7<83##5$5!$
#56$ >.36396$ 0,$ ;,</!35/$ /359!$ 5!$ :#5,/59!$ =$
#1,9366.9$05><9!$ #5$D/<90$"?/<94$ #<$ 6<##5$05$
?39"8<$"!<3!$<,663$,9$#35,$05$6.?3<I3#3!"A$J!$63$
>.,6$<>5K$D/<903$0<96$,9$:5!3!$>3##<D54$>.,6$
<>5K$<,663$?.99,$#5$:2"9.8E95$05$#L,93;,5$
6<##5$ 05$ :/.-5?!3.9$ 05>59<9!$ #5$ #35,$ 05$
/<6658I#5859!$ 01,95$ 6./!5$ 05$ 85665$ 0,$
038<9?25$<:/E6C8303A$$
&

+:/E6$ !.,!4$ >.,6$ <>35K$ /<36.9$ 01<>.3/$ 7<3!$
#1"?.#5$ I,366.993E/5$ !.,6$ ?56$ <:/E6C83036$
:.,/$ :/"7"/5/$ #56$ 6<##56$ .I6?,/56A$ M</$ :#,6$
;,1,9$ #.363/$;,3$>.,6$:5/85!!<3!$05$>3>/5$:</$
:/.?,/<!3.9$ 056$ <>59!,/56$ <,!/5859!$
39<??5663I#564$ #56$ 73#86$ ;,5$ >.,6$ <>5K$ >,6$
0,/<9!$>.!/5$597<9?5$6.9!$,95$"?.#5$;,3$>.,6$
<$7./8"$39?.96?358859!A$
&

N5$ >.,6$ 39>3!5$ 0.9?$ =$ >.,6$ -.390/5$ =$ ?5$
0.?,859!$ 05$ 8"8.3/5$ ?.##5?!3>5$ ;,5$ -5$
?.96!/,36$ =$ #1<305$ 05$ !"8.3D9<D56$ :</$ #56$
>"9"/<I#56$;,3$ .9!$ >"?,$?5!!5$I5##5$":.;,5$
056$ 6<##56$ ;,3$ 61"!590$ 05$ #1<:/E6CD,5//5$
-,6;,1=$#<$739$056$D,5//56$05$0"?.#.936<!3.9A$

$
!

N1<385/<36$ >.,6$ 39!5/>35O5/$ =$ :/.:.6$ 056$
73#86$;,5$>.,6$<>5K$>,6$0,/<9!$?5!!5$:"/3.05$
<739$ 05$ ?.96!/,3/5$ ,95$ "!,05$ 05$ /"?5:!3.9A$
F.6$ 6.,>593/6$ 8P85$ :</!35#6$ 65/.9!$
<66,/"859!$ ,!3#56$ #./6;,5$ ?.##3D"6$ <>5?$ #56$
!"8.3D9<D56$05$>.6$?.9!58:./<396$/5?/,!"6$
=$ !/<>5/6$ #<$Q/<9?5A$+,$ 739<#4$8<$ !2E65$>365$
<,663$ </058859!$ =$ 0.995/$ #<$ :</.#5$ <,H$
638:#56$ ?39":23#56$ 0<96$ ,9$ ?.9!5H!5$ .G$ #<$
?/3!3;,5R#139!5##3D59!63<$<$.??,:"$,95$!/.:$7./!5$
>.3H$0<96$#56$S36!.3/56$0,$?39"8<A$
!

!

$



!

! '&)!

"#$%&'()*!+&*!,(-.*!&/!+&*!*2--&*!+&!%#/)&!3&$'&**&4

!

!"#$%&$' %(%)$' *+,' -.*$&/*+0+,1' %(%)$' *%'
$#*#(&,&2)333' 4' *"#/25.+' 6+' 7+8)%)6+*1'
92.8(&*1':&;<=*+':28>%)1':%8$&)+'!%82*1'
?#8%86' @<&*&/+1' @&+88+' 78+,)%A1' ?%8A'
!22/+81'!%8A'?8%)$1'B&*(%)%':%)>%)2C'''
!

B&' (2.,' %(+D' ,.EE&,%--+)$' 6+' ,%>+,,+'
/2.8' F$8+' %**#' %.' ;&)#-%' G' *%' E&)' 6+,'
%))#+,'HI'J2.'-F-+'%)$#8&+.8+-+)$K1'L+'
(2.,' &)(&$+' G' /%8$%>+8' (2,' ,2.(+)&8,' +$'
(2$8+';&)#/<&*&+'6%),'*+';%68+'6".)+'$<=,+'
,.8'*%'O+**+'#/25.+'6+,',%**+,3''
!

B&' (2.,' F$+,' 6&,/2,#' G' $#-2&>)+81' 2.'
%(+D' .)' /82;<+' 5.&' /2.88%&$' $#-2&>)+8'
/2.8';+$$+'+)5.F$+'5.&',+'(+.$'%.,,&'.)'
62;.-+)$' 6+' -#-2&8+' ;2**+;$&(+1'
)"<#,&$+D' /%,' G'-+' ;2)$%;$+8' /2.8' .)+'
#(+)$.+**+' 8+);2)$8+' ;<+D' (2.,' ,+*2)'
(2$8+';2)(+)%);+3''
!

!"#$%&'!"#$%&$'()&"*)"!"#$%&'()*+,-"./0-12)3#%&'
!"#$%&'&()#*)++,-.)/0,11,&2&3+$0,#%$45&6,&7)+4#5"1&&
!

!

-%&*'M'%>+628;&)+-%N>-%&*3;2-'
!

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

!



!

! '&*!

+,-.,/012,34$#56$73#86$6.9!$:#,6$;,5$-<8<36$=$
:./!"5$ 05$ 8<39$ <>5?$ @9!5/95!A$ B<$
?.96.88<!3.9$ 05$ 73#86$;,5$ 7.9!$ >.6$ :5!3!6C
597<9!6$6,/$#5,/$D<0D5!$"#5?!/.93;,5$91<$:<6$
0,$ !.,!$ ?5!!5$ 0385963.9$ 05$ /3!,5#$
">E95859!35#$ ;,1<><3!$ #<$ 6<##5$ 05$ ?39"8<$
<>5?$656$.,>/5,656$5!$<!!/<?!3.96$6,/$6?E95A$
&

F.!/5$9.6!<#D35$56!$0.9?$:.,/$?5!!5$":.;,5$
.G$ #<$ :/.-5?!3.9$ 01,9$ 73#8$ 59$ 6<##5$ <><3!$ ,9$
?</<?!E/5$6<?/"$:</$6.9$5H?#,63>3!"A$+,C05#=$$
05$#15H:"/359?5$59$?.##5?!3>3!"$.G$#<$7<83##5$5!$
#56$ >.36396$ 0,$ ;,</!35/$ /359!$ 5!$ :#5,/59!$ =$
#1,9366.9$05><9!$ #5$D/<90$"?/<94$ #<$ 6<##5$05$
?39"8<$"!<3!$<,663$,9$#35,$05$6.?3<I3#3!"A$J!$63$
>.,6$<>5K$D/<903$0<96$,9$:5!3!$>3##<D54$>.,6$
<>5K$<,663$?.99,$#5$:2"9.8E95$05$#L,93;,5$
6<##5$ 05$ :/.-5?!3.9$ 05>59<9!$ #5$ #35,$ 05$
/<6658I#5859!$ 01,95$ 6./!5$ 05$ 85665$ 0,$
038<9?25$<:/E6C8303A$$
&

+:/E6$ !.,!4$ >.,6$ <>35K$ /<36.9$ 01<>.3/$ 7<3!$
#1"?.#5$ I,366.993E/5$ !.,6$ ?56$ <:/E6C83036$
:.,/$ :/"7"/5/$ #56$ 6<##56$ .I6?,/56A$ M</$ :#,6$
;,1,9$ #.363/$;,3$>.,6$:5/85!!<3!$05$>3>/5$:</$
:/.?,/<!3.9$ 056$ <>59!,/56$ <,!/5859!$
39<??5663I#564$ #56$ 73#86$ ;,5$ >.,6$ <>5K$ >,6$
0,/<9!$>.!/5$597<9?5$6.9!$,95$"?.#5$;,3$>.,6$
<$7./8"$39?.96?358859!A$
&

N5$ >.,6$ 39>3!5$ 0.9?$ =$ >.,6$ -.390/5$ =$ ?5$
0.?,859!$ 05$ 8"8.3/5$ ?.##5?!3>5$ ;,5$ -5$
?.96!/,36$ =$ #1<305$ 05$ !"8.3D9<D56$ :</$ #56$
>"9"/<I#56$;,3$ .9!$ >"?,$?5!!5$I5##5$":.;,5$
056$ 6<##56$ ;,3$ 61"!590$ 05$ #1<:/E6CD,5//5$
-,6;,1=$#<$739$056$D,5//56$05$0"?.#.936<!3.9A$

$
!

N1<385/<36$ >.,6$ 39!5/>35O5/$ =$ :/.:.6$ 056$
73#86$;,5$>.,6$<>5K$>,6$0,/<9!$?5!!5$:"/3.05$
<739$ 05$ ?.96!/,3/5$ ,95$ "!,05$ 05$ /"?5:!3.9A$
F.6$ 6.,>593/6$ 8P85$ :</!35#6$ 65/.9!$
<66,/"859!$ ,!3#56$ #./6;,5$ ?.##3D"6$ <>5?$ #56$
!"8.3D9<D56$05$>.6$?.9!58:./<396$/5?/,!"6$
=$ !/<>5/6$ #<$Q/<9?5A$+,$ 739<#4$8<$ !2E65$>365$
<,663$ </058859!$ =$ 0.995/$ #<$ :</.#5$ <,H$
638:#56$ ?39":23#56$ 0<96$ ,9$ ?.9!5H!5$ .G$ #<$
?/3!3;,5R#139!5##3D59!63<$<$.??,:"$,95$!/.:$7./!5$
>.3H$0<96$#1236!./3.D/<:235$0,$?39"8<A$
!

!

$



!

! '&+!

)

B--(N()*)+)!#-(F#/)0()-3&'()(-&'(&%(-)/(=%S0%'(:&%E))
!
H+)&!79%,B(!,95)!()1#(1%()!&('%G,%#(21%8>!7(&!C5(&1%$)&!2%G,(&&$5&!)9$)1!A+&!1$51(&!B1B!A$&B(&!
@! 23+25)! ,(! )$&! MM;! A+#1%2%A+)1&/! 0(! 8%*5#()1! A+&! %2%>! 7(&! &$5&GC5(&1%$)&! C5%! $)1! B1B!
%'A#$S%&B(&!,(S+)1!2(#1+%)&!A+#1%2%A+)1&!,+)&!5)!2$)1(41(!6%()!A+#1%257%(#!A$5#!#(7+)2(#!7+!
,%&25&&%$)!$5!$61()%#!,+S+)1+*(!,(!,BS(7$AA('()1&/!
!
!
I%(2.6%(#+&%-.(#

!
./! c+%1(&!5)(!2$5#1(!+51$6%$*#+A3%(!�!2$''(!S$5&!79()1(),(^!�!!C5%!#BSE7(!7+!27+&&(!
&$2%$A#$8(&&%$))(77(!,(!S$&!A+#()1&/!

!
M/! e%!S$5&!,(S(^!2#(5&(#!,+)&!S$&!&$5S()%#&!7(&!A75&!+)2%()&>!C5(7!&(#+%1!7(!A#('%(#!
2$)1+21!C5(!S$5&!+S(^!(5!+S(2!2(!C59$)!+AA(77(!7(!2%)B'+!y!k5(7!u*(!+S%(^GS$5&y!
e$5S()(^GS$5&!,5!2$)1(41(y!,(!7+!&+77(y!,5!1%1#(!,5!8%7'y!
!

I/! �1(&GS$5&! A+&&B! A+#! 5)(! A3+&(! $w! 7(&! 8%7'&! +'B#%2+%)&! S$5&! A+#+%&&+%()1!
&5AB#%(5#&!y! F(&! +21(5#&! +'B#%2+%)&! +S+%()1! 5)(! +5#+! C5(! 7(&! +21(5#&! 8#+)[+%&!
)9+S+%()1!A+&!y!

!
N/! F%&%(^GS$5&!7(&!2#%1%C5(&!y!

!
!
5(*J.62(#+&%-.(#

!
\41#+%1!,(&!.?!,(#)%E#(&!'%)51(&!,(!!"#$6+2'5#$8)$ *"#$B2@#+$C9&2! &+)&!+S$%#! #BSB7B!+5!
A#B+7+67(!7(!1%1#(/!
!
./! \&1G2(! C5(! 79%)1#%*5(! ,5! 8%7'! ,+)&! &$)! ()1%(#! B1+%1G(77(! ()2$#(! 27+%#(! ,+)&! S$&!
&$5S()%#&!$5!(&1G2(!C5(!S$5&!+S(^!(5!6(&$%)!C5(!79(41#+%1!&(!,B#$57(!,+)&!1$51(!&+!
7$)*5(5#!A$5#!S$5&!#(1#$5S%(^!,(&!#(AE#(&!y!

!
M/! `(257$)&!A75&%(5#&!,B2())%(&!()!+##%E#(/!]'+*%)$)&!C5(!S$5&!Q1(&!@!79BA#(5S(!,95)!
6+2!2%)B'+/!F+!A#('%E#(!C5(&1%$)!(&1!,(!#B&5'(#!79%)1#%*5(!,5!>8)*$'#$1&$+2@2T+#$
C9&2!,+)&!&$)!()1%(#/!o$5&!Q1(&!BS+75B!)$)!A+&!&5#!,(&!,B1+%7&>!'+%&!&%!S$5&!+S(^!
&+%&%!79(&&()2(!,(!79%)1#%*5(/!P77(^GD/!

!
I/! F+!,(54%E'(!C5(&1%$)!,(!79BA#(5S(!,5!6+2!(&1!,(!8+%#(!5)(!2$5#1(!,%&&(#1+1%$)!&5#!7(!
8%7'/!H(!C5$%!A+#7(!7(!8%7'!y!

!
N/! e(7$)!S$1#(!7(215#(!A(#&$))(77(>!7(!2$7$)(7!0%23$7&$)!(&1G%7!1$'6B!+22%,()1(77('()1!
&5#!7(!,B1$)+1(5#!$5!(&1G%7! 1$'6B!S$7$)1+%#('()1!y!k5(77(!(&1!S$1#(!%)1(#A#B1+1%$)!
A(#&$))(77(!,(!2(!&(*'()1!y!



!

! '&#!

!
</! k5+),!+S(^GS$5&!S5!2(!8%7'!A$5#!7+!A#('%E#(!8$%&!y!L#()(^!,(&!A$%)1&!,(!#(AE#(>!(1!
1()1(^!5)(!+))B(/!!

k59(&1G2(!C5%!S$5&!8+%#(!,%#(!+5K$5#,935%!C5(!2(!851!7$#&!,(!&+!&$#1%(!%)%1%+7(!y!
!
?/! PS(^GS$5&!#(S5!7(!8%7'!,(A5%&!y!

!
J/! %#$>8)*$'#$1&$+2@2T+#$C9&2!+!(5!5)!&522E&!%)1(#)+1%$)+7>!'+%&!29(&1!()!c#+)2(!C5(!7(!
8%7'!+!2$))5!&$)!A75&!*#+),!&522E&/!%#$>8)*$'#$1&$+2@2T+#$C9&2!)9+##%S(!&(57('()1!
C59+5!bN!!,5!6$4G$88%2(!+'B#%2+%)>!(1!&(57('()1!C59+5!I<!-#+)*!+5!`$D+5'(GV)%/!
W+%&! +S(2! &(&! .I>N!W! ,9()1#B(&! ()! c#+)2(! :,$)1! +5! '$%)&! ;W! 7$#&! ,(! &(&! MN!
A#('%(#&!'$%&=!7(!8%7'!(&1!+5K$5#,935%!()2$#(!+5!.<!!#+)*!,5!6$4G$88%2(!8#+)[+%&!,(!
1$5&!7(&!1('A&/!o$5&!C5%!+S(^!S5!7(!8%7'!7$#&!,(!&$)!(4A7$%1+1%$)!%)%1%+7(!:$5!+S(^!
&$5S()%#!,(!7+!&$#1%(!,5!8%7'!'Q'(!&%!S$5&!)(!79+S(^!A+&!S5!@!2(!'$'()1G7@=>!C5(77(!
(4A7%2+1%$)!A(#&$))(77(!A$5##%(^!'(!,$))(#!A$5#!(4A7%C5(#!7(!&522E&!()!c#+)2(!y!
!

b/! [F$#&C5(!7(!2+&!&9D!A#Q1+%1>!851!A$&B(!7+!C5(&1%$)!C5%!&5%1!-]!PS(^GS$5&!,%&251(#!,5!
8%7'!+S(2!S$1#(!AE#(�'E#(�$)27(!///y!!

!
;/! R$))+%&&(^GS$5&!79$#%*%)(!,5!&2B)+#%$!y!

!
.O/!r!C5(7!'$'()1!L%(##(!Z$577(!(&1G%7!()1#B!,+)&!S$1#(!(&A#%1!y!
R$))+%&&%(^GS$5&!Z$577(!+S+)1!$5!+A#E&!+S$%#!S5!%&$>1&)T*#$'#3$32)5#3y!

!
../!k5(!&+S(^GS$5&!,9+51#(&!,(!L%(##(!Z$577(!y!

!
!
Y%/.1.62(#+&%-.(#

!
L+&&+*(!,95)!(41#+%1!,(!-!!
!"#$G87)5$%28)3!
%#$-&33&5#$'7$B"2)!
!"#$%8)5#3*$0&(!
!"#$D+#&*$F3=&-#!
!"#$!+&2)$!
:##R#)'$Q$?7('=88*#!
(1!+51#(&!8%7'&!,5!2$#A5&!B7+#*%!&(7$)!7+!#B2(A1%S%1B!,5!A+#1%2%A+)1/!

!
g(!S+%&!S$5&!)$''(#!,(&!1%1#(&!,(!8%7'/!o$5&!'(!,%1(&!&%!S$5&!2$))+%&&(^!2(&!8%7'&/!\1!&%!
$5%>!,%1(&G'$%!C5+),!79+S(^GS$5&!S5>!8+%1(&G'$%!A+#1!,(!S$1#(!#(&&()1%!,5!8%7'>!C59+S(^GS$5&!
#(1()5!,(!2(!8%7'!y!!!

`(S5(!,(!1$5&!7(&!1%1#(&!,5!2$#A5&!B7+#*%/!:F(&!1%1#(&!,(!79+A#E&G*5(##(!%''B,%+1!&$)1!
$'%&!A$5#!7(&!A+#1%2%A+)1&!7(&!A75&!K(5)(&!$5!'$%)&!'$#,5&!,(!2%)B'+/=!

!
!



!

! '&$!

L*&-%.62(#+&%-.(#

!
./! o$5&!C5%!Q1(&!)B!()!.;��>!C5(7!#+AA$#1!+S(^GS$5&!()1#(1()5!+S(2!I;GN<!,+)&!S$1#(!
K(5)(&&(>!(1!C5(7!#+AA$#1!+S(^GS$5&!()1#(1()5!+S(2!I;GN<!&5#!5)!B2#+)!,(!2%)B'+y!

!
M/! H+)&!S$1#(!+,$7(&2()2(>!+S%(^GS$5&!(5!5)(!25#%$&%1B!,(!8$5%77(#!7(!A+&&B!$5!B1%(^G
S$5&!1$5#)B!S(#&!79+S()%#!y!!!

!
I/! \&1G2(!C5(!S$5&!A+#()1&!S$5&!A+#7+%()1!,(&!+))B(&!,9_225A+1%$)!y!

!
N/! L+#! #+AA$#1! @! 79()&('67(! ,(&! c#+)[+%&>! ,+)&! C5(7&! *#$5A(&! #+)*(^GS$5&! S$&!
A+#()1&!y! R(54! C5%! $)1! B1B! 1#E&! +88(21B&! A+#! 7+! *5(##(!y! R(54! C5%! &$)1! ,+)&! 7+!
'$D())(!,(&!c#+)[+%&!y!$5!2(54!C5%!$)1!A751q1!B1B!BA+#*)B&!y!

!
</! r!C5(7!u*(!+S(^GS$5&!A#%&!2$))+%&&+)2(!,(!7+!R$77+6$#+1%$)!y!H(!7+!,B7+1%$)!y!H(&!
8%77(&!1$),5(&!y!

!
?/! k5(7! B1+%1! 7(! 2+)+7! ,9%)8$#'+1%$)&! 7(! A75&! ,B1(#'%)+)1! ,+)&! 7+! #(2$)&1#521%$)! ,(!
793%&1$%#(!,(! 7+!H(54%E'(!X5(##(!'$),%+7(!,+)&! 7(&!+))B(&!,9+A#E&G*5(##(!(1�$5!
,5#+)1!7(&!,B2())%(&!.;<O!(1!.;?Oy!
!

J/! c#+)23('()1>!7(!2%)B'+!(1!A75&!A+#1%257%E#('()1!7(&!8%7'&!,(!8%21%$)&!$)1G%7&!B1B!A$5#!
S$5&!%)&1#521(5#!,(!79a%&1$%#(!()1#(!I;!(1!N<!y!
!

b/! e%! $5%>! 7(&! 8%7'&! +'B#%2+%)&! +S+%()1G%7&! 7+!'Q'(! S+7(5#! 3%&1$#%C5(! C5(! 7(&! 8%7'&!
8#+)[+%&y!_5!6%()!7(!8%7'!+'B#%2+%)!B1+%1!&5#1$51!,5!,%S(#1%&&('()1!+7$#&!C5(!7(!8%7'!
8#+)[+%&!A$5S+%1!+S$%#!A75&!,(!2#B,%6%7%1B!y!
!

;/! PS(^GS$5&!&$5S()%#!,95)!'+7+%&(!+51$5#!,(!S$5&!+S(2!7+!8%*5#(!,5!6$)!+77('+),!
,+)&! 7(&! 8%7'&! 2$''(!%#$421#)=#$ '#$ 1&$,#+A$P)$ *&X2$ -87+$!8I+87RA$%#$6&1$ '#3$
,&7'2*3A$!8+-211#3$3873$1MS*1&)*2O7#!y!
!

.O/!k5(7!+!B1B!79BSE)('()1!A$7%1%C5(!7(!A75&!'+#C5+)1!,+)&!S$1#(!K(5)(&&(!y!!
!

../!PS(^GS$5&!&$5S()%#!,5!A#%)1('A&!.;<b!y!
!

.M/!PS(^GS$5&!&$5S()%#!,95)(!#B&5#*()2(!,(! 7+!'B'$%#(!,(!I;GN<!+S(2! 7(! #(1$5#!,5!
XB)B#+7!,(!X+577(!y!!!
!

.I/!P5!K(5)(!*+'%)!:$5!K(5)(!+,571(=!C5(!S$5&!B1%(^!,+)&!7(&!+))B(&!<O>!&%!$)!75%!+S+%1!
A$&B!7+!C5(&1%$)!-!h!k5%!+!7%6B#B!7+!c#+)2(!,(!79$225A+1%$)!+77('+),(y!i>!C59(&1G2(!
C5(!7(!*+'%)!:K(5)(!3$''(=!+5#+%1!#BA$),5!@!2(11(!BA$C5(G7@y!i!!!
!

.N/!�1(&GS$5&! A+&&B! A+#! 5)(! A3+&(! $w! S$5&! +S(^! (5! 5)(! 8+&2%)+1%$)! A$5#! 7+! )+1%$)!
+'B#%2+%)(!$5!7+!25715#(!+'B#%2+%)(!+S(2!7(!#$2m>!7(!K+^^!(1!7(!2%)B'+!+'B#%2+%)!y!!
!



!

! '"&!

.</!F(&!8%7'&!,5!a$77DY$$,!27+&&%C5(!2$'A$#1()1!5)(!#B25##()2(!)+##+1%S(>!5)!&23B'+!
)+##+1%8!C59$)!#(1#$5S(!3+6%15(77('()1!,+)&!7(&!#B2%1&!3$77DY$$,%()&!27+&&%C5(&/!R(!
&23B'+! (&1! *B)B#+7('()1! ,B&%*)B! A+#! 5)(! 1(#'%)$7$*%(! 2$'A$&B(! ,(54! '$1&!
+)*7+%&/!k5(7&!&$)1!2(&!,(54!'$1&!+)*7+%&!y!
!

.?/!k59(&1! 2(! C5%! +! B1B! 7(! A75&! ,%88%2%7(! ,5#+)1! 7(! &(#S%2(! '%7%1+%#(!y! k5(77(!
8#5&1#+1%$)!+S(^GS$5&!#()2$)1#B(!y!!
!

.J/!k5(7!8%7'!#(87E1(!7(!'%(54!S$1#(!(4AB#%()2(!'%7%1+%#(!y!
!

.b/!W+%)1()+)1>!$)!&(!8+%1!A7+%&%#/!H#(&&(^G'$%!S$1#(!A+)13B$)!,(!8%7'&!A#B8B#B&!,(!1$5&!
7(&!1('A&/!!

!
!
#

) )



!

! '""!

B--(N()1)+)!3==(-&#%'(/)0()$#'&%:%$#-&/)/5')213*45#$263'#+))
!

F+!&(21%$)!b/.!(4A7%C5+%1!C5(!7(!8%7'!,(!F$5%&!W+77(!B1+%1!+6$#,B!(&&()1%(77('()1!&(7$)!,(54!

'B13$,(&!,(!7(215#(/!F+!A#('%E#(!(&1!5)(!+,3B&%$)!@!7+!13E&(!,(!W+77(>!(1!7+!,(54%E'(!(&1!

5)!#(K(1/!0$5&!(4A$&$)&!C5+1#(!2+&!,(!#(K(1!8#+AA+)1/!!

#

W+#2!`+88#+D!:)B!()!.;IJ=!,%1!-!h!R9(&1!5)!S$D$5t29(&1!5)!A(1%1!2$)!K+7$54!,(&!+51#(&!C5%!

&(!S()*(>!(1!&(!,$))(!,(!79%'A$#1+)2(!()!B1+)1!'%7%2%()/!i!

#

g57%()!X7%2()&1(%)!:)B!()!.;IN=!)9+!A+&!+%'B!2(!8%7'!C5%>!A$5#!75%>!&(#S+%1!@!,$))(#!5)(!

6$))(!2$)&2%()2(!+54!8+'%77(&!#%23(&!AB1+%)%&1(&/!F+!,%&25&&%$)!+S(2!g57%()!,$))(!@!S$%#!

C59%7! +! 2$))+%&&+)2(! C5(! F$5%&! W+77(! (&1! 3B#%1%(#! ,95)(! 8+'%77(! %),5&1#%(77(/! P%)&%>! 7(!

2$''()1+%#(!C5(!g57%()!)$5&!7%S#(!)(!,B2$57(!A+&!&1#%21('()1!,(!&$)!+AA#B2%+1%$)!,5!8%7'!

&(57>!'+%&!,(!&+!2$))+%&&+)2(!,5!A+#+1(41(/!

!

g+2C5(&!o%77+%)! :)B!()!.;IN=!,%1!-! h!�+!B1B!S5!2$''(!5)(! 1()1+1%S(!,9(425&(#!7(&t! 7(&!

'%7%2%()&>! 7(&! 2$77+6$#+1(5#&t! W$%! K9+%! 1#$5SB! C5(! t! (88(21%S('()1>! $)! (&&+%(! ,(!

2$'A#(),#(!7(&!'%7%2%()&t!W+%&!2(!A(#&$))+*(!'(!,$))(!79%'A#(&&%$)!,9Q1#(!5)!A+#8+%1!

&+7+5,/!g(!)(!S$%&!A+&!,9(425&(&!A$&&%67(&/!i!

!

XB#+#,!X#+),S+7!:)B!()!.;IO=!,%1!-!!

t7(!8%7'!C5%!+!#(),5!7(&!23$&(&!+'6%*5|&/!k59(&1G2(!C5%!B1+%1!6%()>!(1!C59(&1G2(!C5%!

B1+%1!A+&!6%()t!2(!K(5)(!'%7%2%()!C5%t!]7!(&1!+##%SB!@!2(&!2%)B+&1(&!,(!,%#(!C5(!#%()!

)9B1+%1!27+%#/!P7$#&!C5(!A$5#!'$%!29B1+%1!27+%#/!P7$#&!C5(!A$5#!7(&!*()&>!+51$5#!,(!

'$%>!&+S+%()1!1#E&!6%()!C5%!B1+%()1!7(&!8+&2%&1(&>!(1!$w!B1+%1!7+!S(#15/!F@!()2$#(>!K(!

1#$5S(!C5(!7(&!2%)B+&1(&!$)1!+A#E&!2$5A!6#$5%77B!7(&!23$&(&/!]7&!$)1!1#$5SB!C5(!29B1+%1!

A+&!&%!)(1!C5(![+!s!C59$)!)(!A$5S+%1!A+&!&+S$%#!(1>!(12/!�+!)(!2$##(&A$),!A+&!@!2(!

C5(!K9+%!SB25/!k5+),!K9+%!SB25!2(&!BSE)('()1&>!1$51!B1+%1!6%()!27+%#/!g(!)9+S+%&!A+&!

,(!,$51(!&5#!'$)!2$'A$#1('()1/



!

! '"%!

B--(N();)+)T#R6(#5)0():3=$%6#&%3-)0(/)%-E3'=#&%3-/)/5')6(/)**I)

$#'&%:%$#-&/))
!
H(&!%)8$#'+1%$)&!#(7+1%S(&!@!23+25)!,(&!MM;!A+#1%2%A+)1&!$)1!B1B!2$'A%7B(&!,+)&!5)!1+67(+5!
,95)(!,%'()&%$)!,(!MM;!#+)*B(&!A+#!A75&!,(!MOO!2$7$))(&/!\)!(88(1>!)$5&!+S$)&!+##Q1B!)$1#(!
2$'A%7+1%$)!+A#E&!A#E&!,(!MOO!%)8$#'+1%$)&!&5#!23+C5(!A+#1%2%A+)1>!'+%&!7(!1+67(+5!A$5##+%1!
&(!A$5#&5%S#(!+5G,(7@!,(!2(&!MOO!2$7$))(&/!!
!
r!1%1#(!,9(4('A7(>!)$5&!A#B&()1$)&!,+)&!7(&!A+*(&!C5%!&5%S()1!,(54!&(*'()1&�A$#1%$)&!,5!
1+67(+5! C5%! &$)1! A+#1%257%E#('()1! A(#1%)()1&/! F+! A#('%E#(! A$#1%$)! (&1! 2$)&1%15B(! ,(! 7+!
2%)C5+)1+%)(! ,(! 2$7$))(&! 2$)&+2#B(&! +54! #BA$)&(&! &5#!!"#$ 6+2'5#$ 8)$ *"#$ B2@#+$ C9&2/!
\)&5%1(>! 7+! ,(54%E'(! A$#1%$)! #(*#$5A(! 5)(! 2%)C5+)1+%)(! ,(! 2$7$))(&! 2$)&+2#B(&! +54!
#BA$)&(&!&5#!&%4!+51#(&!8%7'&!,5!2$#A5&/!
!
!
!

!

!



!"#$%&'"%(#)"#*+,-.'%$.+/#%(0%.$#*+,,"/*1#2#-%0$.0#)"#'%#-013"/$"#-%4"#-+(0#351$"/)0"#3(0#67#

-%4"38#9%/3#'%#-013"/$"#:"03.+/#-(&'.;("#)"#'%#$<=3">#*"3#67#-%4"3#+/$#1$1#0"$.01"3#%?./#)"#/"#-%3#

).??(3"0#'"3#./?+0,%$.+/3#-"03+//"''"3#3(0#'"3#@@A#-%0$.*.-%/$38#

! !



"#$%&'()#!#'!*$+,)#($!-&.&'+&$#/!#,!!"#$%&'()*$!0!1'()#!)#!$23#4'&5,!)#!+,$-./"01$-)#-2,$-
3"4$/- 56&"- #'! +('$#/! 6&.-/! $#.+'+,'! .+! 7#(8&9-#! :(#$$#! -5,)&+.#! +(4$9/! )#/! ;#(,#/!
/4#3'+'#($/!#,!<$+,3#!)#!=>?@!A!=>BC!
#

#

D2/(-2!
#

B%0# 'C"/$0",.3"#)C(/"#"/;(D$"#"$</+40%-<.;("#"??"*$(1"#%(-0=3#)"#@@A#*./1-<.'"3# ?0%/E%.3#%F%/$#

?01;("/$1#'"3#3%''"3#)"#6AGH#2#6AIJ>#/+(3#"K%,./+/3#'"3#).??10"/$"3#'"*$(0"3#;("#*"3#3-"*$%$"(03#L

%'+03#%)+'"3*"/$3#+(# M"(/"3#%)('$"3L#+/$#-(#"??"*$("0#)"#!"#$%&'()#$*+$ ,"#$-'.#&$/01'$ N6AGHO8#

95%($0"3#3(**=3#%(#&+KL+??.*"#$"'3#!"#$2*3+)$4'*+5$N6AGPO>$!"#$63+5$*7$81.1&*+## N6AI6O$!"#$

4*+)#5,$91:#N6AI@O>#!"#$6&#1,$;5<1=##N6AIQO#+(#"/*+0"#>31+($=155#+,$?#5$<')*)+#5$N6AGPO#"$#'"3#

?.',3# ?0%/E%.3# *+,,"# 4#$ @1551)#$ (3$ -"'+# N6AI7O# 3+/$# %(33.# "K%,./13# %(-0=3# )"# /+3# @@A#

-%0$.*.-%/$3#%?./#)"#*"0/"0#'5%--0+*<"#;(5.'3#+/$#%)+-$1"#?%*"#2#(/#?.',#,"$$%/$#'%#9"(K.=,"#R("00"#

,+/).%'"#"/#.,%4"8#

#

S/#%/%'F3%/$#/+/#3"('","/$#'"#).3*+(03#)"#/+3#-%0$.*.-%/$3#3(0#'"3#?.',3>#,%.3#%(33.#'"(0#T#01*.$#)"#

:."#U># /+(3# 1$%&'.33+/3# '"3# T# $0%*"3#U# N$"'# ;("# '5"/$"/)# V%/"$# W$%.4"0# )%/3# 3"3# $0%:%(K# 3(0# '%#

01*"-$.+/O#;(.#+/$#*+/$0.&(1#2#?+0,"0#'"#*+/$"K$"#)"#01*"-$.+/#)%/3#'";("'#.'3#+/$#T#0"/*+/$01#U#'"3#

?.',38#X+(3#$0%.$+/3#)+/*#)"3#/+$.+/3#)"#*%)0"#)5./$"0-01$%$.+/#"$#)"#3$0%$14."#./$"0-01$%$.:"8#Y"#;(.#

:"($#).0"#;("#/+(3#/+(3#-"/*<+/3#)%/3#(/#-0",."0#$",-3#3(0#'"3#*.0*+/3$%/*"3#;(.#%,=/"/$#'"3#

3-"*$%$"(03#2#%$$0.&("0#(/"#.)"/$.$1#41/10.;("#%(#?.',8#B(.3>#3(.$"#2#*"$$"#.)"/$.?.*%$.+/#41/10.;(">#

/+(3#"K%,./+/3# '%# 3$0%$14."# ./$"0-01$%$.:"#*<+.3."#-%0# '"3# 3-"*$%$"(03#)%/3# '"(0# '"*$(0"#)(# ?.',8#

Z./3.>#/+(3#-+(:+/3#:+.0#;("#'"#:1*(#-"03+//"'#)"#'5[**(-%$.+/>#+(#3./+/#'"#0+,%/#?%,.'.%'#)"#QAL

JG>#%#+0."/$1#'%#'"*$(0"#)"3#?.',38#X+(3#*+/3$%$+/3#%(33.#;("$'%#R("00"#)5Z'410."#%#-0+)(.$#(/"#?+0$"#

-+'%0.3%$.+/#)"3#+-./.+/3#3(0#'5Z0,1"\#*"3#-0.3"3#)"#-+3.$.+/#3(0#'5Z0,1"#+/$#)"3#01-"0*(33.+/3#3(0#

'%#'"*$(0"#)"#!"#$%&'()#$*+$,"#$-'.#&$/01'8#

#

E5'/! 3.2#]# 01*"-$.+/># "/;(D$"# "$</+40%-<.;("># &+KL+??.*">#9"(K.=,"#R("00"#,+/).%'">#R("00"#
)5Z'410."#

#

#

#

#

#

! !



'$/4"270$-$2-1/&#0$7/-%"8"2&"/$9!&,!!"#$%&'()*$!0!FG#!$#3#4'&5,!56!+,$-./"01$-)#-2,$-3"4$/-
56&"-+,)!5'G#$!6&.-/!)#4&3'&,*!'G#!"#35,)!H5$.)!H+$!IJ!J5(,*!-5%&#*5#$/!&,!<$+,3#!6$5-!
=>?@!'5!=>BC!
#

!

KI/'$+3'!
#

^<0+(4<# %/# "$</+40%-<.*# ./;(.0F# *%00.")# +($# %,+/4# @@A# _0"/*<#,+:."4+"03#`<+#`"/$# $+# $<"#

,+:."3#%$#'"%3$#?0+,#6AGH#$+#6AIJ>#`"#"K%,./"#$<"#).??"0"/$#0"%)./43#$<%$#$<"3"#3-"*$%$+03#L#$<"/#

./#$<".0#$""/3#+0#F+(/4#%)('$3#L#*+(')#*%00F#+($#+?#!"#$%&'()#$*+$,"#$-'.#&$/01'#N6AGHO8#[$<"0#<(4"#

&+KL+??.*"#<.$3#3(*<#%3#!"#$2*3+)$4'*+5#N6AGPO>#!"#$63+5$*7$81.1&*+##N6AI6O#!"#$4*+)#5,$91:$

N6AI@O>#!"#$6&#1,$;5<1=##N6AIQO#+0#":"/#!"#$A&1+#5$B&#$C?:'+)#N6AGPO#%/)#_0"/*<#?.',3#'.a"#4#$

@1551)#$ (3$ -"'+# N6AI7O# %0"# %'3+# "K%,./")# `.$<# +(0# @@A# ./?+0,%/$3# ./# +0)"0# $+# .)"/$.?F# $<"#

%--0+%*<#$<"F#%)+-$")#`<"/#?%*")#`.$<#%#?.',#)"-.*$./4#$<"#W"*+/)#b+0')#b%08#

#

cF# %/%'Fd./4# /+$# +/'F# +(0# ./?+0,%/$3C# ).3*+(03"# +/# $<"# ?.',3># &($# %'3+# $<".0# e'.?"# 3$+0Ff># `"#

"3$%&'.3<#$<"#g$0%*"3g#N?0+,#V%/"$#W$%.4"0C3#0"*"-$.+/#$<"+0FO#$<%$#<"'-")#3<%-"#$<"#0"*"-$.+/#*+/$"K$#

./#`<.*<# $<"F#<%:"#"/*+(/$"0")# $<"# ?.',38#b"# $<"0"?+0"#)"%'#`.$<# $<"#/+$.+/3#+?# ./$"0-0"$%$.+/#

?0%,"`+0a#%/)#./$"0-0"$.:"#3$0%$"4F8#^<.3#,"%/3#$<%$#`"#?.03$#'++a#%$#$<"#*.0*(,3$%/*"3#`<.*<#'"%)#

:."`"03#$+#%$$0.&($"#%#4"/"0.*#.)"/$.$F#$+#$<"#?.',8#^<"/>#?+''+`./4#$<.3#4"/"0.*#.)"/$.?.*%$.+/>#`"#

"K%,./"#$<"#./$"0-0"$.:"#3$0%$"4F#*<+3"/#&F#3-"*$%$+03#./#$<".0#0"%)./4#+?#$<"#?.',8#^<(3>#`"#*%/#

3""#$<%$#$<"#-"03+/%'#"K-"0."/*"#+?#$<"#[**(-%$.+/#-"0.+)#+0#+$<"0`.3"#$<"#?%,.'F53#3$+0F#)(0./4#

bbhh#4(.)")#$<"#0"%)./43#+?#?.',3#)"-.*$./4#bbhh8#b"#%'3+#?./)#$<%$#$<"#Z'4"0.%/#b%0#-0+)(*")#

%# 3$0+/4# -+'%0.d%$.+/# ./# $<"# +-./.+/3# %&+($# $<"# Z0,F8# ^<"3"# -+3.$.+/3# +/# $<"# Z0,F# <%:"#

0"-"0*(33.+/3#+/#$<"#0"%)./4#+?#!"#$%&'()#$*+$,"#$-'.#&$/01'8#

#

L#JM5$)/]#0"*"-$.+/>#"$</+40%-<.*#./;(.0F>#&+KL+??.*">#W"*+/)#b+0')#b%0>#Z'4"0.%/#b%0#
#

#

#

#

#

#

#

91-%0$","/$#)5<.3$+.0"#)"#'5%0$#"$#)51$()"3#*./1,%$+40%-<.;("3#

_%*('$1#)"3#%0$3#"$#)"3#3*."/*"3#)"#'5i/.:"03.$1#)"#j+/$01%'#

Q6G7#0("#V"%/Lc0.''%/$>#j+/$01%'>#k(1&"*>#lQ^#6XP#

#

h/3$.$($#)"#0"*<"0*<"#3(0#'"#*./1,%#"$#'C%().+:.3("'#NhmYZnO##

S9#@IH#Z0$3#"$#j1).%3#

i/.:"03.$1#W+0&+//"#X+(:"''"#

Y"/$0"#Y"/3."0>#6Q#0("#W%/$"(.'>#HG77G#B%0.3#

#


