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T/(870+%!D3',!.(7^/)+!5(/>!70!5/,'E0!.(/)/5/0+,?! 4*'1+!70!7+3/(!-)-5/8')!>7(B,?!-05!67117>/5!

,+-05-(5!(/,/-()3!67(8-+,%!T'/>/5!+3(7*E3!+3',!1/0,?!+3/!.(7^/)+!6'+,!'0+7!+3/!8715!76!-!,+-05-(5!



! L<!

(/,/-()3!.(7^/)+%!]7>/9/(?!9'/>/5!+3(7*E3!-07+3/(!,/+!76!,+-05-(5,?!+3',!',!.*(/12!-!5/,'E0!

.(7^/)+%!D3/!.(7^/)+!4/E-0!>'+3!-!.(741/8?!-05!-6+/(!-!9'E7(7*,!,'+/!-0-12,',!'09719'0E!

)70,'5/(-41/!*,/ !76!P:V?!879/5!70!+7!-0!'+/(-+'9/!5/,'E0!.(7)/,,?!+2.')-1!76!+3/!5/,'E0!

5',)'.1'0/,!@,*)3!-,!-()3'+/)+*(/?!1-05,)-./!-()3'+/)+*(/?!-05!*(4-0!.1-00'0EC?!>3')3!/05/5!>'+3!

-!(/)788/05/5!5/,'E0!,71*+'70%!V78/!,+/.,!'0!+3/!5/,'E0!.(7)/,,!-(/!0/)/,,-('12!,*4^/)+'9/?!

(/12'0E!70!3*8-0!^*5E8/0+!+7!+-B/!,+/.,!67(>-(5O!4*+!+3',!',!-1,7!+(*/!76!8-02!,)'/0+'6')!,+*5'/,%!!

D3/!.-(-5'E8,!76!(/,/-()3!-05!5/,'E0!,3-(/!+3/!,-8/!-'8F!+7!,719/!-!)1/-(12!5/6'0/5!.(741/8%!

D3/!6'/15!76!1-05,)-./!-()3'+/)+*(/!8/(E/,!+3/,/!+>7!.-(-5'E8,!'0+7!-!)73/,'9/!6'/15?!>'+3!

)70,',+/0+12!/9719'0E!4/,+!.(-)+')/,?!'0079-+'70,?!-05!(/,/-()3!@A/8'0E!-05!V>-66'/15?!;<$$C%!

Q02!./()/'9/5 !5')37+782!4/+>//0!5/,'E0!-05!(/,/-()3!,37*15!4/!'E07(/5!'0!+3/!)-,/!76!+3',!

,+*52%!_-05,)-./!-()3'+/)+*(/!(/,/-()3!+3(7*E3!5/,'E0'0E!',!(/)7E0'I/5!-,!-!67(8!76!(/,/-( )3?!

>'+3!,+-05-(5!8/+375717E'/,!-05!.(/)/5/0+,!@_/0I371I/(!/+!-1%?!;<$`O!A/8'0E!-05!V>-66'/15?!

;<$$C%!!D3*,?!+3',!.(7^/)+!',!4/,+!5/,)('4/5!*,'0E!+3',!87(/!)78.(/3/0,'9/! 1-4/1F!1-05,)-./!

-()3'+/)+*(/!(/,/-()3%!M2!67117>'0E!47+3!5/,'E0!.(7)/,,!,+-05-(5,!-05!(/,/-()3!8/+375,?!'+!

,37*15!4/!,//0!-,!/N',+'0E!'0!+3/!79/(1-.!76!47+3!(/-18,%!!

!

`%! _'8'+-+'70,!76!+3/!K/,/-()3!
!

D3/(/!-(/!,78/!B/2!-,,*8.+'70,!-05!1'8'+-+'70,!76!+3',!(/,/-()3! +3-+!,37*15!4/!

-)B07>1/5E/5%!Q!8-^7(!-,,*8.+'70!',!+3-+!(7-5,!.(/,/0+!-!4-(('/(!+7!,./)'/,! 879/8/0+ !'0!+3',!

-(/-!76!T/(870+%!K7-5,!-(/!>/11!/,+-41',3/5!-,!-!5/+('8/0+!+7!,./)'/,!879/8/0+!>7(15>'5/?!

-1+37*E3!+3',!,+*52!5'5!07+!-0-12I/!+3/!/66/)+!+3-+!(7-5,!3-9/!70!-0'8-1!879/8/0+!'0!+3',!-(/-%!

V'8'1-(12?!-0!-,,*8.+'70!>-,!8-5/!+3-+!,+(*)+*(/!.1-)/8/0+!,37*15!4/!5/+/(8'0/5!+7!/03-0)/!

)*((/0+!(7*+/,?!07+!)(/-+/!0/>!.(/6/((/5!)7(('57(,%!Q07+3/(!-,,*8.+'70!8-5/!>-,!+3-+!(/-1!>7(15!

,./)'/,!617>!',!(/.(/,/0+/5!42!+3/!.1-)/8/0+!76!+3/!075/,! 70!+3/!07(+3!-05!,7*+3!/05,!76!+3/!



! L$!

,+*52!-(/-%!a,'0E!+3/!J7*0+!J-0,6'/15!V+-+/![ 7(/,+!-05!&-8/1X,!]*8.! V+-+/!U-(B!-(/-,!>/(/!

)70,'5/(/5 !67(!*,/!-,!075/,?!4*+!+3/2!>/(/!5/)'5/5!-E-'0,+!67(!-!6/>!(/-,70,%!D3/'(!.(7N'8'+2!+7!

70/!-07+3/(!5'5!07+!.(79'5/!8*)3!7..7(+*0'+2!67(!/1/)+(')-1!5',./(,-1!-)(7,,!+3/!,./)'/,!

7))*.-0)2!875/1, !4/+>//0!+3/,/!0-+*(-1!-(/-!075/,%!Q1,7?!)70,'5/('0E!+3-+!87(/!+3-0!W<b!76!

1-05!'0!T/(870+!',!.('9-+/ !@T&P:?!;<;$C?!5/,'E0-+'0E!^*,+!.*41')!1-05,!-,!,7*()/!3-4'+-+!,//8,!

1'B/!-0!-(4'+(-(2!5',+'0)+'70%!!

D3/!8/+375,!*,/5!)(/-+/5!,78/!'03/(/0+!1'8'+-+'70,%!['(,+?!+3/!5-+-!*,/5!.(/,/0+/5!-!

1'8'+-+'70%!D3/!1'+/(-+*(/!,37>/5!+3-+!6'/15Y9/('6'/5!5-+-!@6(78!PUV!)711-(!5-+-?!,-05!+(-)B!.-5,?!

7(!)-8/(-!74,/(9-+'70,C!-(/! ,78/+'8/, !87(/!(/1'-41/!+3-0!/N./(+!/1')'+/5!5-+-!@H/11/(!/+!-1%?!

;<$WC%!]7>/9/(?!3/(/?!+3/!5-+-!-9-'1-41/!>/(/!/N./(+!/1')'+/5!@U/-(8-0YP'118-0!/+!-1%?!;<;<C%!

V'8'1-(12?!+3/!&'()*'+,)-./!-..1')-+'70!3-,!,78/!1'8'+-+'70,%!:+!-,,*8/,!+3-+!+3/(/!',!-!3-(5!

5',+'0)+'70!4/+>//0!+3/!(/,', +-0)/!1-05,)-./!@VAJC!-05!,7*()/!075/,?!>3/(/!'0!+3/!6'/15?!

7(E-0',8,!57!07+!5',+'0E*',3!)1/-012!4/+>//0!075/,!76!3-4'+-+!-05!,*((7*05'0E!8-+('N%!:0!+3/!

6*+*(/?!-!5'66/(/0+!)'()*'+Y4-,/5!-..1')-+'70!1'B/!c80',)-./ ?!>3')3!/8'+,!)*((/0+!6(78!+3/!

1-05,)-./!-, !-!.(75*)+!76!+3/!7))*.-0)2!875/1!>'+37*+!075/,!@_-05-* !/+!-1%?!;<;$C!)7*15!4/!

*,/5!+7!5/.')+!-0'8-1!4/3-9'7(!87(/!-))*(-+/12%!!

:0!+3/!5/,'E0!.(7)/,,?!+3/(/!>/(/!,78/!-,,*8.+'70,!8-5/!-05!1'8'+-+'70,!'8.7,/5!-,!>/11%!

\3/0!)377,'0E!+3/!,'+/?!+3/(/!>-,!07!67(8-1!.(7)/,,!5(->0!6(78!.(/9'7*,!,+*5'/,!+7!5/+/(8'0/!

4/,+!)(7,,'0E!.7'0+,!6(78!+3/!879/8/0+ !875/1,!76!+3/!$<!67)-1!,./)'/,!-0-12I/5%!K-+3/(?!+3(//!

I70/,!>'+3!-!9','412!3'E3/(!8-../5!5/0,'+2!76!+3/7(/+')-1!)(7,,'0E!>/(/!)70,'5/(/5!-05!+3/!4/,+!

-..-(/0+!7.+'70!>-,!)37,/0!4-,/5!70!E(7*05 Y+(*+3'0E!+3/!17)-+'70,?!.(7./(+2!47*05-('/,!70!+3/!

8-.,?!-05!,*((7*05'0E!1-05!)79/(%!A*('0E!+3/!5/,'E0!.(7)/,,!70!+3/!)37,/0!,'+/?!+3/!7>0/(,!67(!

+3/!,*((7*05'0E!.('9-+/!.(7./(+'/,!>/(/!07+!)70+-)+/5?!-05!+3*,!'+!>-,!5/+/(8'0/5!+3-+!+37,/!

.('9-+/!.(7./(+'/,!)7*15!07+!4/!'0)7(.7(-+/5!'0!+3/!5/,'E0%!Q))7(5'0E12?!-9-'1-41/!1-05!'0!+3/!



! L; !

(/1-+'9/12!0-((7>!.*41')!('E3+Y76Y>-2!>-,!-,,*8/5!67(!+3/!47*05,!76!5/,'E0!-05!)70,+(*)+'70%!

['0-112?!67(!(/-,70,!(/1-+/5!+7!-)-5/8')!'0+/(/,+!-05!1-)B!76!,'8'1-(!.(/)/5/0+,!'0!+3/!R7(+3/-,+?!

-,!>/11!-,!,78/!,'+/ Y,./)'6')!-59-0+-E/,!76!+3/!)7(('57(!,/1/)+/5!67(!5/,'E0?!-0!79/(.-,,?!(-+3/(!

+3-0!-0!*05/(.-,,?!>-,!)37,/0!-,!+3/!)(7,,'0E!,+(*)+*(/!+2./%!

!

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

D3',!+3/,',!8-../5!+3/7(/+')-1!,./)'/,!617>!+3(7*E37*+!+3/!,+*52!-(/-!'0!+3/!07(+3/(0!)/0+(-1!

P(//0! J 7*0+-'0,!'0!T/(870+%!Q6+/(!(/9'/>'0E!+3/!(/1/9-0+!1'+/(-+*(/?!,./)'/,!5',+('4*+'70!875/1,!

>/(/!-0-12I/5!*,'0E!+3/!&'()*'+,)-./!-..1')-+'70!+7!'5/0+'62!+3/!1/-,+!(/,',+-0+!.7'0+,!67(!>'151'6/!

)(7,,'0E!+3/!:0+/(,+-+/!W=?!aV!K7*+/!;?!-05!R/>!Z0E1-05!&/0+(-1!K-'1!)7(('57(!'0!+3/!,+*52!-(/-%!

Q6+/(!6'05'0E!+3/!4/,+!)(7,,'0E!.7'0+,!67(!/-)3!,./)'/,?!-!.(/6/((/5!17)-+'70!67(!-!)(7,,'0E!

,+(*)+*(/!>-,!)37,/0%!Q!>'151'6/!79/(.-,,!>-,!+3/0!,/1/)+/5!-,!+3/!67(8!67(!+3/!.(7.7,/5!

,+(*)+*(/!-05!>-,!5/,'E0/5!67(!+3/!,'+/?!*,'0E!-0!'+/(-+'9/!5/,'E0!.(7)/,,%!!

!

$%! R/N+!,+/.,!
!

D3/ !6'05'0E,!76!+3',!,+*52!'0)1*5'0E!8-.,!-05!5/,'E0!5(->'0E,!,37*15!4/!,3-(/5!>'+3!+3/!

T/(870+!A/.-(+8/0+!76![',3!-05!\'151'6/!-05!+3/!T/(870+!QE/0)2!76!D(-0,.7(+-+'70?!-,!'+!8-2!

.(79'5/!-)+'70-41/!'067(8-+'70!67(!47+3!E(7*.,%!Q!aTJ!/0E'0//('0E!,/0'7(!)-.,+70/!5/,'E0!

.(7^/)+!)7*15!-1,7!4*'15!*.70!+3/,/!(/,*1+,!6(78!-0!/0E'0//('0E!./(,./)+'9/?!47+3!+7!-0-12I/!+3/!

6/-,'4'1'+2!76!-!>'151'6/!79/(.-,,!'0!+3',!,.-)/!-05!+7!5/,'E0!+3/!,+(*)+*(-1!)78.70/0+,!76!+3/!

4('5E/%!J7(/!'0Y5/.+3!-0-12,',!76!1-05,)-./!)700/)+'9'+2!'0!+3',!-(/-!)7*15!2'/15!87(/!-))*(-+/?!

.(/)',/?!-05d7(!9/('6'/5!(/,*1+,%!Q!,'8'1-(!,+*52!)7*15!4/!)705*)+/5!*,'0E!VAJ,!>3')3!,37>!

1'B/12!6*+*(/!7))*((/0)/!4/)-*,/!76!)1'8-+/!)3-0E/?!+3/(/67(!,37>'0E!>3/(/!+3/!)7(('57(!>7*15!



! L` !

4/!87,+!*,/6*1!-,!+3/!)1'8-+/!,3'6+,%!D7!5/+/(8'0/!+3/!)(7,,'0E!,+(*)+*(/!17)-+'70?!-07+3/(!

&'()*'+,)-./!8/+375717E2!)7*15!4/!/8.172/5%!R*8/(7*,!>'151'6/!)7(('57(!17)-+'70,!)7*15!4/!

,/1/)+/5!-05!875/1/5!70!VAJ,!-,!17>!7(!I/(7!)7,+!-(/-,%!&'()*'+!617>!67(!/-)3!,./)'/,!-+!/-)3!

.7+/0+'-1!)(7,,'0E!,+(*)+*(/!)7*15!4/!8/-,*(/5!+7! 5/+/(8'0/!>3')3!17)-+'70!>7*15!3-9/!+3/!

3'E3/,+!1/9/(-E/%!D3/!8-..'0E!8/+375, !*,/5!'0!+3',!,+*52!7(!'0!6*+*(/!9/(,'70,!)7*15!-1,7!4/!

6*(+3/(!(/6'0/5!+7!'0)1*5/!87(/!.7>/(6*1!P:V!8/+375,?!,*)3!-,!c80',)-./?!7(!)7*15!*,/!PUV!

+/1/8/+(2!5-+-!-,!+3/!4-,',!67(!)7(('57(!875/1'0E%!!

D7!'8.1/8/0+!+3',!5/,'E0?!)709/(,-+'70,!4/+>//0!.*41')!-05!.('9-+/!/0+'+'/,!8*,+!+(-0,.'(/%!

D3/!1-057>0/(,!70!/'+3/(!,'5/!76!+3/!3'E3>-2!('E3+!76!>-2!>7*15!4/!)70+-)+/5!'0!-0!-++/8.+!

/0,*(/!+3/!,*((7*05'0E!-( /-!4/!)70,/(9/5?!./(3-.,!*,'0E!-!)70,/(9-+'70!/-,/8/0+%!V+-+/!-E/0)'/,!

>7*15!3-9/!+7!9-1'5-+/!+3/!6'05'0E,!76!+3',!,+*52?!./(3-.,!*,'0E!,'8'1-(!)78.*+/(!875/1'0E?!6'/15!

)-8/(-!,*(9/'11-0)/?!,-05!.-5,!+7!,+*52!+(-)B!.-++/(0,?!7(!(7-5B'11!5-+-%!D3/!A/.-(+8/0+!76!

D(-0,.7(+-+'70!>7*15!0//5!+7!.(/5')+!'8.-)+,!6(78!+/8.7(-(2!)70,+(*)+'70Y(/1-+/5!(7-5!)17,*(/,?!

-,!>/11!-,!/0,*('0E!/0E'0//('0E!-05!/)7078')!6/-,'4'1'+2!76!+3/!)(7,,'0E!,+(*)+*(/%!!

!

;%! Q*+37(!D-B/->-2,!
!

D3(7*E3!+3',!.(7)/,,?!:!1/-(0/5!-!17+!-47*+!5/+/(8'0'0E!8/+375,!+7!'8.(79/!>'151'6/!

)700/)+'9'+2!'0!+3/!)70+/N+!76!(7-5!0/+>7(B,%!A'9'0E!+3',!5//.!'0+7!-!+7.')!>-,!-!6'(,+!67(!8/?!-05!

:!6//1!6-(!87(/!B07>1/5E/-41/!70!'+!+3-0!:!'8-E'0/5!>3/0!:!4/E-0!+3/!.(7)/,,%!:!3-5!0/9/(!*,/5!

&'()*'+,)-./!4/67(/!+3',!+3/ ,',!-05!6'E*('0E!7*+!37>!+7!.(/.-(/!+3/!5-+-!67(!+3',!.(7E(-8!.(79/5!

5'66')*1+!4*+!>7(+3>3'1/%!D3/!P:V!)78.70/0+!.(79'5/5!9-1*-41/!1/,,70,!6(78!/N./('/0)/%!M/67(/!

+3',!2/-(?!:!3-5!0/9/(!5(->0!-!,)3/8-+')!.1-0 !7(!,)-1/5!)(7,, Y,/)+'70!67(!-!1-05,)-./!5/,'E0%!

_/-(0'0E!37>!+7!57!+3',!'+/(-+'9/!.(7)/,,!'0!-!)78.(/3/0,'9/!-05!)706'5/0+!8-00/(!3-,!4//0!-!



! Le!

9/(2!(/>-(5'0E!/N./('/0)/%!:! 6'05!82,/16!9/(2!.(7*5!76!+3/!6'0-1!,)3/8-+')!.1-0!-05!,/)+'70!

5(->'0E, !>3')3!:!)(/-+/5%!!

!

+$,'&-*./01.'2# (

:!-8!+3-0B6*1!+7!f/0,!]'1B/!6(78!+3/!T/(870+!A/.-(+8/0+!76![',3!-05!\'151'6/ ?!>37!+77B!

U(76/,,7(!V+/.3-0'/!]*(1/2!-05!:!70!-!,/('/,!76!,'+/!9','+,!'0!+3/!,.('0E!76!;<;$%!D3/,/!9','+,!>/(/!

9/(2!'067(8-+'9/!+7!E'9/!70!+3/!E(7*05!)70+/N+!+7!+3/!.(7^/)+%!D3-0B,!+7!VB2/!U/-(8-0YP'118-0!

67(!.(75*)'0E!+3/!5-+-!+3',!,+*52!(/1'/5!70%!:!-8!E(-+/6*1!+7!aTJ!P(-5*-+/!K/,/-()3!Q,,',+-0+!

&-'+1'0!A(-,3/(!-05!U(76/,,7(!f-8/,!J*(57)3?!>37!3/1./5!8/!+7!.(/.-(/!+3/!VAJ,!67(!*,/!'0!

&'()*'+,)-./%!\'+37*+!+3/8?!'+!>7*15!3-9/!4//0!'8.7,,'41/!67(!8/!+7!E/+!+3/,/!875/1,%!V'8'1-(12?!

:!-8!'88/0,/12!-..(/)'-+'9/!+7!&-'+1'0!A(-,3/(!67(!(*00'0E!+3/!1/-,+!)7,+!.-+3>-2!-0-12,',!'0!3/(!

7>0!6(//!+'8/%!['0-112?!:!)-007+!,*66')'/0+12!/N.(/,,!82!E(-+'+*5/!+7!U(76/,,7(!V+/.3-0'/!]*(1/2%!

V3/!3-,!4//0!-0!'0)(/5'412!B07>1/5E/-41/?!G*')B!+3'0B'0E?!-05!B'05!(/,7*()/!67(!8/!'0!

)78.1/+'0E!+3',!+3/,',%!V3/!+-*E3+!8/!+3/!,B'11,!0//5/5!+7!57!+3/!5/,'E0!>7(B!(/1-+/5!+7!+3',!

.(7^/)+!-05!.(79'5/5!'09-1*-41/!6//54-)B!+3(7*E3!+3/!/0+'(/!.(7)/,,%!!

!

!

!

!
!
!
!
!
!
!
!
!
!



! L"!

3.4.5.'$.# (

!
$%! V.-+'-1!A-+-!&'+/5F!!

!
_76E(/0?!J%!@;<;$C!TD!K7-5!&/0+/(1'0/%!T/(870+!A/.-(+8/0+!76!D(-0,./(+-+'70%!K/+('/9/5!6(78!!

3++.,FddE/75-+-%9/(870+%E79d5-+-,/+,dTD(-0,FF9+Y(7-5Y)/0+/(1'0/d-47*+!
U/-(8-0 YP'118-0?!V%!M%?!g-+I?!f%!Z%?!J')B/2?!K%!J%?!J*(57)3?!f%!A%?!h!A7079-0?!D%!J%!@;<;<C!!

U(/5')+'0E!>'151'6/!5',+('4*+'70!.-++/(0,!'0!R/>!Z0E1-05!aVQ!*,'0E!/N./(+!/1*)'5-+'70!!
+/)30'G*/,%![ZJ&%!K/+('/9/5!6(78!
3++.,Fdd>>>%*98%/5*d6/8)d5-+-d-()3'9/d.(7^/)+d0/>i/0E1-05i>'151'6/d5-+-,/+!

T/(870+!&/0+/(!67(!P/7E(-.3')!:067(8-+'70%!@;<$<C!TD!A-+-Y!TD!]25(7E(-.32!A-+-,/+ Y!!
)-(+7E(-.3')!/N-)+!1'0/,%!T&P:!:0)%!K/+('/9/5!6(78F!!
3++.,FddE/75-+-%9/(870+%E79d5-+-,/+,dT&P:FF9+Y5-+-Y9+Y325(7E(-.32Y5-+-,/+Y)-(+7E(-.3') Y!
/N+(-)+Y1'0/,Y$d-47*+!

T/(870+!&/0+/(!67(!P/7E(-.3')!:067(8-+'70%!@;<;$C!TD!U(7+/)+/5!_-05,!A-+-4-,/%!T&P:!:0)%!!
K/+('/9/5![(78F !3++.,FddE/75-+-%9/(870+%E79d5-+-,/+,dT&P:FF9+Y.(7+/)+/5Y1-05,Y!
5-+-4-,/d-47*+!

T/(870+!QE/0)2!76!R-+*(-1!K/,7*()/,%!@;<$eC!TV\:!\/+1-05,!Q59',7(2!_-2/(%!QRK!P:V%!!
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&1/9/0E/(?!Q%!U%?!h!]*'^,/(?!J%!U%!@;<$$C%!\'151'6/!&(7,,'0E!V+(*)+*(/!]-05477BF!A/,'E0!-05!
Z9-1*-+'70!'0!R7(+3!Q8/(')-!@D/)3!K/.7(+C%!3++.,Fdd(7,-.%0+1%4+,%E79d9'/>d57+de$LeL!!

&1/9/0E/(?!Q%!U%?!h!\-1+37?!R%!@;<<<C%![-)+7(,!:061*/0)'0E!+3/!Z66/)+'9/0/,,!76!\'151'6/!a05/(.-,,/,!'0!
M-066!R-+'70-1!U-(B?!Q14/(+-?!&-0-5-%!1)"*+,-%.#)"'2#)&)34?'05@$C?!e#Y"L%!
3++.,Fdd57'%7(Ed$<%$<eLd^%$";`Y$#`=%;<<<%<<<==Y<W"%N!!

&71-570-+7?!J'17%!@$==;C!M/+*1-!.7.*1'671'-%!:0F!['(/!Z66/)+,!:067(8-+'70!V2,+/8%!!
a%V%!A/.-(+8/0+!76!QE(')*1+*(/?![7(/,+!V/(9')/?!K7)B2!J7*0+-'0!K/,/-()3!V+-+'70?!!
['(/!V)'/0)/,!_-47(-+7(2 %!!

&(77B,?!g%!V%?!J%!%!@;<<LC%!&700/)+'9'+2!&70,/(9-+'70F!J-'0+-'0'0E!&700/)+'70,!67(!R-+*(/%!:0!
&700/)+'9'+2!&70,/(9-+'70!@..%!$Y$=C%!&-84('5E/!a0'9/(,'+2!U(/,,%!!

A-8,)3/0?!Z%!:%?!M(*59'E?!_%!Q%?!M*(+?!J%!Q%?![1/+)3/(?!f%!K%!f%?!]-55-5?!R%!J%?!_/9/2?!A%!f%?!
c((7)B?!f%!_%?!K/,-,)7?!f%?!h!D/>B,4*(2?!f%!f%!@;<$=C%!c0E7'0E!-))*8*1-+'70!76!.1-0+!
5'9/(,'+2!+3(7*E3!3-4'+-+!)700/)+'9'+2!'0!-0!$WY2/-(!/N./('8/0+%!V)'/0)/?!`L"@LeL<C?!
$e#WY$eW<%!3++.,Fdd57'%7(Ed$<%$$;Ld,)'/0)/%--NW==;!!

A/8'0E?!J%Z%?!V>-66'/15?!V%!@;<$$C%!_-05,)-./!Q()3'+/)+*(/!K/,/-()3%!f730!\'1/2!-05!V70,?!:0)%!
]747B/0?!Rf%!!

A/00/4778?!A%?!M-(YJ-,,-5-?!Q%?!h!V3>-(+I?!Q%!@;<;$C%![-)+7(,!-66/)+'0E!*,-E/!76!)(7,,'0E!,+(*)+*(/,!
42!>'151'6/!l !Q!,2,+/8-+')!(/9'/>!-05!8/+- Y-0-12,',%!6(#+"(+')7'89+'8).%&':"-#,)"$+".?';;; ?!
$eL<L$%!3++.,Fdd57'%7(Ed3++.,Fdd57'%7(Ed$<%$<$Ld^%,)'+7+/09%;<;$%$eL<L$!!

A')B,70?!M%!P%?!Q14-07?!&%!J%?!Q0-0+3-(-8-0?!K%?!M/'/(?!U%?![-(E'70/?!f%?!P(-9/,?!D%!Q%?!P(-2?!!
J%!Z%?!]-11?!g%!K%?!_->1/(?!f%!f%?!_/70-(5?!U%!M%?!_'++1/6'/15?!&%!Z%?!J)&1*(/?!J%!_%?!!
R79/84(/?!f%?!V)317,,?!&%!Q%?!V)3*8-B/(?!R%!]%?!V3-3?!T%!M%?!h!D3/74-15?!A%!J%!@;<$=C%!!
&'()*'+o+3/7(2!-..1')-+'70,!+7!)700/)+'9'+2!,)'/0)/!-05!)70,/(9-+'70%!&70,/(9!M'71?!``@;C?!!
;`= Y;e=%!3++.,Fdd57'%7(Ed$<%$$$$d)74'%$`;`<!!

A755?!&%?!M-(')3'9')3?!\%!f%?!h!V8'+3?!_%!_%!@;<<eC%!Z66/)+'9/0/,,!76!-!4-(('/(!>-11!-05!)*19/(+,!'0!
(/5*)'0E!>'151'6/!87(+-1'+2!70!-!3/-9'12!+(-9/1/5!3'E3>-2!'0![17('5-%!2#)&)3#(%&'1)"*+,-%.#)"?'
00<@"C?!L$=YL`$%!3++.,Fdd57'%7(Ed3++.,Fdd57'%7(Ed$<%$<$Ld^%4'7)70%;<<`%$<%<$$!!

A7(8-00?!&%![%?!Z1'+3?!f%?!M-)3/(?!V%?!M*)38-00?!&%?!&-(1?!P%?!&-((p?!P%?!%%%!h!_-*+/04-)3?!V%!
@;<$`C%!&711'0/-('+2F!-!(/9'/>!76!8/+375,!+7!5/-1!>'+3!'+!-05!-!,'8*1-+'70!,+*52!
/9-1*-+'0E!+3/'(!./(67(8-0)/%!Z)7E(-.32!@&7.C!`LF!;#l eL%!

Z1'+3?!f%?!h!_/-+3>')B?!f%!K%!@;<<=C%!V./)'/,!A',+('4*+'70!J75/1,F!Z)717E')-1!ZN.1-0-+'70!-05!
U(/5')+'70!Q)(7,,!V.-)/!-05!D'8/%!Q00*-1!K/9'/>!76!Z)717E2?!Z971*+'70?!-05!
V2,+/8-+'),?!e<@$C?!L##YL=#%!3++.,Fdd57'%7(Ed$<%$$eLd-00*(/9%/)71,2,%$$<`<W%$;<$"=!!

Z0E1/,?!f%!@;<$LC%!M*'15'0E!U705,!-05!D-1B'0E!_'0/(,%!=+,$%(>&.>,+'?+*+%,(9'@"*.#.>.+%!!
[-3('E?!_%?!h!K2+>'0,B'?!D%!@;<<=C%!Z66/)+,!76!K7-5,!70!Q0'8-1!Q4*05-0)/F!-0!Z8.'(')-1!

K/9 '/>!-05!V20+3/,',%!Z)717E2!-05!,7)'/+2?!$e@$C?!;$%!3++.,Fdd57'%7(Ed$<%"#"$dZVY<;W$"Y
$e<$;$!!

[-((/11?!_%!Z%?!_/92?!A%!J%?!A7079-0?!D%?!J')B/2?!K%?!]7>-(5?!Q%?!T-,370?!f%?![(//8-0?!J%?!
K72-(?!g%?!h!g'1.-+(')B?!&%!\%!@;<$WC%!_-05,)-./!)700/)+'9'+2!67(!474)-+!@_20N!(*6*,C!



! L#!

-05!120N!@_20N!)-0-5/0,',C!'0!+3/!R7(+3/-,+/(0!a0'+/5!V+-+/,%!U_7V!cRZ?!$`@`C?!$Y;"%!
3++.,Fdd57'%7(Ed$<%$`#$d^7*(0-1%.70/%<$=e;e`!!

[/5/(-1!]'E3>-2!Q58'0',+(-+'70!@;<$eC%!T/(+')-1!&1/-(-0)/%!aV!A/.-(+8/0+!76!D(-0,.7(+-+'70%!
[1/+)3/(?!K%!f%?!M*((/11?!R%!V%?!K/')3/(+?!M%!Z%?!T-,*5/9?!A%?!h!Q*,+'0?!f%!A%!@;<$LC%!A'9/(E/0+!

U/(,./)+'9/,!70!_-05,)-./!&700/)+'9'+2!K/9/-1!&70,',+/0+!Z66/)+,!6(78!P/0/,!+7!&788*0'+'/,%!
1>,,+".'A%"B*(%C+':()&)34'?+C),.*?'0@;C?!L#Y#=%!3++.,Fdd57'%7(Ed$<%$<<#d,e<W;Ỳ<$LY<<<=YL!!
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Q()J-.}!-(/!+3/!'0+/11/)+*-1!.(7./(+2!76!Z,('!-05!-(/!*,/5!3/(/'0!*05/(!1')/0,/%!&7.2('E3+!~!
Z,('%!Q11!('E3+,!(/,/(9/5%![7(!87(/!'067(8-+'70!-47*+!Z,('|!,76+>-(/?!.1/-,/!9','+!>>>%/,('%)78!
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+66.'/"7(+ 8(9%52:.5(;.2:&/#(45&1(<.=51=' >?"**1='(.2(=*8(@ABABC(

:0!+3',!,+*52?!+3/!-*+37(,!-EE(/E-+/!4-)BE(7*05!5-+-!@7(!)79-('-+/,C!*,'0E!/N./(+!

5/+/(8'0/5!'8.7(+-0)/!,)7(/,!'0!-!,+-+',+')-1 12!-..(7.('-+/!8-00/(!@-0!'8.7(+-0+!)70,'5/(-+'70!'0!

U3'11'.,!/+!-1%?!;<<=?!M-(4/+YJ-,,'0!/+!-1%?!;<$;?!-05!P*'11/(-YQ((7'+-!/+!-1%?!;<$"C?!-05!/9-1*-+/!

+3/8!-E-'0,+!'05/./05/0+!)(7>5 Y,7*()/5!5-+-!@-!)('+/('70!)'+/5!'0!K74/(+,!/+!-1%?!;<$#!-05!

[7*()-5/!/+! -1%?!;<$WC%!J*1+'.1/!1'0/-(!8'N/5!875/1,!>/(/!)70,'5/(/5?!-05!+3/!4/,+!./(67(8'0E!

70/!>-,!,/1/)+/5!@+3',!8/+375!>-,!1',+/5!-,!'8.7(+-0+!42!z'-7!/+!-1%?!;<$"C%!Q,,*8.+'70,!-47*+!

/N./(+!B07>1/5E/!>-,!/9-1*-+/5!42!U/-(8-0! /+!-1%!@;<;<C?!>3')3!A7(8-00! /+!-1%?!;<<#!-05!

A7(8-00!/+!-1%?!;<$`!47+3!07+/!-,!'8.7(+-0+!67(!875/1!9-1'5-+'70%!V76/-(!/+!-1%!@;<$=C!,*EE/,+/5!

+3-+!875/1,!4/!'8.(79/5!'0!-0!'+/(-+'9/!6-,3'70!*,'0E!47+3!6'/15!5-+-!-05!/N./(+!7.'0'70?!>3')3!

>-,!07+!,-+',6'/5!42!U/-(8-0 YP'18-0! /+!-1%!@;<;<C%!]7>/9/(?!/9/0!>'+37*+!'0)7(.7(-+'0E!+3',!

6'/15!9/('6'/5!5-+-!'0!875/1!5/9/17.8/0+?!U/-(8-0YP'18-0! /+!-1%!@;<;<C!>-,!-41/!+7!)(/-+/!-!

1-(E/Y,)-1/!VAJ!67(!-!,*'+/!76!,./)'/, !+3-+!./(67(8/5!>/11!>3/0!-..1'/5!+7!-0!'05/./05/0+!,/+!76!

,./)'/,!74,/(9-+'70!5-+- %!!
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+66.'/"7(D8( !5=42(E$:.1=2"$(<*=' (

!
A(->'0E!70!+3/!)70)/.+*-1!.1-0,!-05!1',+!76!5/,'E0!)('+/('-?!:!)(/-+/5!-!5(-6+!,)3/8-+')!.1-0!+7!

61/,3!7*+!+3/!17)-+'70,!76!,./)'6')!.1-0+!E(7*.,!-05!4/++/(!5/6'0/!+3/!3-(5,)-./!/1/8/0+,%!:0!+3',!

5(-6+!,)3/8-+')?!:!-55/5!B/2!5/+-'1,!-,!>/11!-,!61/,3'0E!7*+!+3/!I70/,!/,+-41',3/5!+3(7*E3!+3/!

)70)/.+*-1!5/,'E0!.(7)/,,%! A(-6+!,)3/8-+')!,37>0!70!0/N+!.-E/%!!
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