
!"#$%&'()#)*)%+,-./(%&+%0"&)*/,- -
'$1-*2%-34#%-45-6'7-'$1-3%8"#'*)4$-2%&%)$-

97%*+(''&2%1%$,-0/(%&:%)#)82%)1- -
%$-1%-&4#-:'$-7%*;-%$-&%8%#8%:)$8-2)%&)$-

"#$%&'()#*&+-+%#!,%#-#*./*0/!,10!2%!/#112!,10!2$(+$#!110!2%
3#1'45'!60*,%#'*+%*+!7$++%#214!$8!/%91/!,10!

2%!#%(+$#!41/0*&*(5'!

"#$&:2#:!;:<:!=#%2%0$$#2!

%0!,$>/%0'!?%'>5*+!,10!)%+!@$>>%/%!,$$#!"#$4$+*%'!

A%!$8%0?1#%!,%#2%2*/*0/!91>!8>11+',*02%0!$8!

2$02%#21/!BB!0$,%4?%#!CDCB!$4!BDEFD!55#!

<)'$-<)'$8-
G)10/)1*H!@)*01!



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

"#$4$+$#%0E! "#$&: 2#:!I !")*>*8'%0!!!!!!!

"#$&: 2#:!3 !G1>9?%#/%#!

J,%#*/%!>%2%0E!! ! ! "#$&: 2#:!K !L15#% !

"#$&: 2#:! !@1#?$01#1!

"#$&: 2#:!7 !G1#%>!



!

!
!
!
!

=2)+-*2%+)+-7'+-7&)**%$-'+->'&*-45-*2%-?"&4>%'$-@40*4&'*%-
)$-6'7-'$1-?04$4A)0+->&48&'AA%-

!
!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

!

!

B$-)$*%&$'*)4$'#-04##'(4&'*)4$-(%*7%%$-*2%-C$):%&+)*)%+-
45-D4#48$',-E')5',-E'A("&8-'$1-34**%&1'AF-

B+->'&*-45-*2)+->&48&'AA%,-*2%-*2%+)+-2'+-(%%$-+"(A)**%1-
*4-*2%-C$):%&+)*)%+-45-D4#48$',-E')5',-E'A("&8-'$1-

34**%&1'A-*4-4(*')$-'-140*4&'#-1%8&%%F-
!

!

! !

! !

!

!

!

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!

!

!

M0!4%4$#N!$&!"#$&:!A#:!K10&#%2!I%54100!OBPFFQCDBRS!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "!

"#%&1(%!102!;(-0$T>%2/4%0+'!

!

"#$%!&#'%$%!()$*$+,&'%!-)(.!./!(0%')1,&$(+%!,0(2&!&#'!$.3()&,+&!)(4'!34,/'5!0/!%(-&6,)'!

124+'),0$4$&$'%!$+!&#'!$+7)',%$+*!+2.0')!(-!7/0'),&&,78%!*4(0,44/9!:(6,5,/%;!$&!$%!+(&!

5$--$724&! &(! 7(+<2)'! 23! $.,*'%! (-! #,78'5! 3(6')! 34,+&%;! )'.(&'=#$<,78'5! 3204$7!

&),+%3()&,&$(+! %/%&'.%;! '&79! >#()&4/! 0'-()'! &#'! 7(.34'&$(+! (-! &#$%! &#'%$%;! (+'! (-! &#'!

?+$&'5!>&,&'%@!4,)*'%&!($4!3$3'4$+'%;!A(4(+$,4!B$3'4$+';!6,%!#,78'5!,+5!-()7'5!&(!3,/!&#'!

#,78')%! ,! ),+%(.! (-! +',)4/! CD! .$44$(+;! ,77()5$+*! &(! &#'! E,44! >&)''&! F(2)+,49! G/!

'H34($&$+*! #$55'+! 124+'),0$4$&$'%;! #,78')%! ,)'! 342+5')$+*! 02%$+'%%! %'7)'&%;! %&',4$+*!

5$*$&,4!7(+%2.')!)'7()5%;!,+5!&)/$+*!&(!)'%#,3'!&#'!6()45!I2$'&4/9!

!

J(%&!(-! %(7$'&/! 4,78%!,6,)'+'%%!(-! %(-&6,)'!124+'),0$4$&$'%9!>(-&6,)'!1'+5()%! %''.!

2+4$8'4/! &(! 5$%72%%! -4,6%! $+! &#'$)! 3)(527&%! 3204$74/;! ,+5! &#'! )'4,&'5! .,)8'&%! (-!

124+'),0$4$&$'%!,)'!(-&'+!(3,I2'9!J/!&#'%$%!&)$'%!&(!$+&)(527'!&(!&#'!)',5')%!,!%&)27&2)'5!

5$%72%%$(+! ,+5! ,+,4/%$%! (-! %(-&6,)'! 124+'),0$4$&$'%! 1$%=K=1$%! &#'! 7#,44'+*'%! (-!

7/0'),&&,78%9!L!#(3'!&#,&!./!)'%',)7#!6$44!%&$.24,&'!.()'!7(+&)$02&$(+%!&(!&#$%!&(3$79! !

!

L&!#,%!0''+!,!#2*'!7#,44'+*'!&(!7(.34'&'!&#$%!&#'%$%9!"#'!(+*($+*!7)$%'%!(-!AMNLO=PQ!

#,%!$+7)',%'5!5$--$724&$'%!(-!./!)'%',)7#!6()89!L&!$%!6$&#!&#'!%233()&!,+5!,%%$%&,+7'!-)(.!

.,+/!3'(34'!&#,&!$&!#,%!0''+!3(%%$04'!&(!7(.34'&'!./!&#'%$%9! !

!

R$)%&!,+5!-()'.(%&;!L!6(245!4$8'!&(!&#,+8!./!%23')1$%()%;!B)(-9!O)9!:$'4%!B#$4$3%'+!,+5!

B)(-9!O)9!S4$!>,4T0')*');!6$&#(2&!6#(.!./!)'%',)7#!6(245!+(&!#,1'!0''+!3(%%$04'9!L&!$%!

&#'$)!7)',&$1'!$+%$*#&%;!.(&$1,&$+*!*2$5,+7';!$+%3$)$+*!,51$7';!,+5!3,&$'+&!#'43!&#,&!4'5!

.'! &(! 7(.34'&'! ./! )'%',)7#! 3)(<'7&9! "#'/! *2$5'5! .'! &(! ()*,+$7,44/! $+7()3(),&'!

'7(+(.$7!,+,4/%$%!6$&#!4'*,4!&#'()/!,+5!.,5'!,!1$&,4!7(+&)$02&$(+!&(!./!&#'%$%9! !

!

L!,.!5''34/!$+5'0&'5!,+5!6#(4'#',)&'54/!*),&'-24!&(!B)(-9!O)9!J$7#,'4!R,2)'!-()!#$%!

+'1')='+5$+*! %233()&;! $..'+%'! '+7(2),*'.'+&;! ,+5! '+4$*#&'+$+*! 7(..'+&%! (+! &#'!

',)4$')! 5),-&%! (-! ./! &#'%$%9! L! 6$%#! &(! ,78+(64'5*'! B)(-9! O)9! J$7#,'4! R,2)'@%!

2+5')%&,+5$+*!,+5!%2**'%&$(+%;!6#$7#!#'43'5!.'!&(!8''3!*($+*9! !

!

L!6(245!,4%(!4$8'!&(!&,8'!&#$%!(33()&2+$&/!&(!'H3)'%%!./!*),&$&25'!&(!B)(-9!O)9!U4,+!J$44')9!



! ""!

L!,.!&#,+8-24!-()!#$%!%233()&!6#'+!L!6,%!5'1'4(3$+*!./!)'%',)7#!$5',%!,+5!'7(+(.$7!

.(5'4%;! ,%! 6'44! ,%! #$%! &)2%&! $+! .'! (+! ./! ,7,5'.$7! <(2)+'/9! U4,+! 7(+&)$02&'5!

%$*+$-$7,+&4/!&(!./!&#'%$%9! !

!

>3'7$,4!&#,+8%!.2%&!*(!&(!B)(-9!O)9!F(+,&#,+!V4$78!,+5!B)(-9!O)9!F,)'8!V,+&()(6$7T9!

"#'!5$%72%%$(+%!6$&#!B)(-9!O)9!F(+,&#,+!V4$78!%#,)3'+'5!&#'!'7(+(.'&)$7!3,)&!(-!./!

)'%',)7#9! "#'! 1,42,04'! $5',%! ,+5! $+%$*#&%! $+! &#'$)! 4'7&2)'%! *)',&4/! $.3)(1'5! ./!

'.3$)$7,4!6()89!>3'7$,4! &#,+8%! ,4%(!*(! &(!B)(-9!O)9!R),+7'%7(!B,)$%$;!6#(!*,1'!./!

)'%',)7#!3)(<'7&!%$*+$-$7,+&!)'7(*+$&$(+!,+5!'+7(2),*'.'+&9! !

!

B,)&%!(-!./!&#'%$%!6')'!3)'%'+&'5!,&!1,)$(2%!7(+-')'+7'%;!,.(+*!6#$7#!6')'!&#'!SOWS!

7(+-')'+7'%! $+!X(&&')5,.;!G(4(*+,;! ,+5!Y,.02)*;! ,%!6'44! ,%! &#'!7(44(I2$2.!,&! &#'!

A/0')!A'+&)'!,&!&#'!?+$1')%$&/!(-!Y,$-,9!L!6(245!4$8'!&(!'H3)'%%!./!%3'7$,4!*),&$&25'!&(! !

B)(-9!O)9!V''%!1,+!:(()&6$<8;!B)(-9!O)9!R),+T$%8,!E'0');!B)(-9!O)9!W(2$%!"9!N$%%7#');!

B)(-9!O)9!>#,)(+!M5'5;!B)(-9!O)9!:$1,!S48$+=V()'+;!B)(-9!O)9!"(55!V,34,+;!,+5!B)(-9!

O)9!W2$*$!R),+T(+$9!

!

L!6(245!4$8'!&(!3)'%'+&!./!*)',&!,33)'7$,&$(+!&(!./!7(44',*2'%!$+!X(&&')5,.!,+5!Y,$-,;!

'%3'7$,44/! J,)$,++'! G)'$<');! B)(-9! O)9! S4'+,! V,+&()(6$7T=X'T+$7#'+8(;! Z24$,!

W$%7#$+%8/;!,+5!O)9!J$7#,4!G'+=[,49!"#'$)!3,&$'+7'!,+5!%233()&$1'!6()8!#,1'!,46,/%!

0''+!&#')'!-()!.'9!>$+7')'!&#,+8%!*(!&(!,44!&#'!.'.0')%!$+!&#'!)',5$+*!7(..$&&''!(-!

./!&#'%$%;!-()!&#'$)!1,42,04'!&$.'!,+5!)'.,)8%9!"#'/!,)'!B)(-9!O)9!J$7#,'4!R,2)';!B)(-9!

O)9!S.,+2'4,!A,)0(+,),;!,+5!B)(-9!O)9!X(''!>,)'49! !

!

L!,.!'H3)'%%$+*!./!#',)&-'4&!*),&$&25'!&(!B)(-9!O)9!F2%&2%!Y,27,3;!B)(-9!O)9!A#)$%&$,+!

V('+$*;!O)9!V,)+$!A#,*,4!,+5!O)9!>#2!W$;!-()!&#'$)!7(+%&,+&!%233()&!-()!.'9!B)(-9!O)9!

Y,+%="#'(!:().,++!,4%(!5'%')1'!%3'7$,4!)'7(*+$&$(+!-()!#$%!'+7(2),*$+*!7(..'+&%!

(+!./!'.3$)$7,4!6()8!$+!&#'!&#'%$%9!

!

R$+,44/;!L!6$%#!&(!&#,+8!,44!./!-,.$4/!.'.0')%!,+5!-)$'+5%;!-()!,77(.3,+/$+*!.'!(+!

&#$%!4(+*!<(2)+'/!,+5!'+5()%$+*!.'!6$&#!2+7(+5$&$(+,4!4(1'9!

!

!



! """!

@$0+%0+'!

!"#$%&'()*(+,%'-./!%+-,(0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000)!

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

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

!"'!(#(#%,&"!-.#('+)/(!%/0!*#'")0)1)23$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""")!

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

!"#$%&'(1*(2+%&'#%/'&('&3+&4(000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000005!

%"!!,34#,(#&.,+'3!%/0!&34#,&,+*#$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-!

%"%!&)$'5%,#!6.1/#,%4+1+'3$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.!

%"'!/+(&1)(#!),!,#'%+/!43!'"#!2)6#,/*#/'$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'!

%"*!0+%4+1+'3!,#1%'#0!')!6.1/#,%4+1+'+#(!%/0!&34#,(#&.,+'3$"""""""""""""""""""""""""""""""""""""""""""""""""""!+!

%")!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1!

!"#$%&'(6*(/,.&'7%#,.+,8(!9:&'(%"'&#%7(0000000000000000000000000000000000000000000000000000000000000000000)5!

'"!!&'.8/#'!&%(#$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!-!

'"!"!$23456789:;$3:;$4<78:8=86>$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!-!

'"!"%$&?9@:A?$BA3?97AC$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%%!

'"!"'$DEF=G43?G8:C$8H$&?9@:A?$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%'!

'"%!I%//%,,3!&%(#$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%*!

'"%"!$23456789:;$3:;$4<78:8=86>$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%)!

'"%"%$I3::3,7>$BA3?97AC$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%1!

'"%"'$DEF=G43?G8:C$8H$I3::3,7>$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""%J!

'"'!&.**%,3!)$!&'.8/#'!%/0!I%//%,,3$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""'.!

'"*!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""'!!

!"#$%&'(;*(%"&(3/2,&'#:+2+%+&7(00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000066!

*"!!K.1/#,%4+1+'+#(!%/0!#871)+'($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""''!

*"!"!$#<A$L9=:A73MG=G?>$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""''!

*"!"%$#<A$A@F=8G?$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""'*!

*"!"'$(A=3?G8:C<GF$MA?NAA:$3$L9=:A73MG=G?>$3:;$G?C$A@F=8G?$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""')!

*"%!D/#6+'%4+1+'3O!1+$#&3&1#O!%/0!+/',+/(+&!6%1.#$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""')!

*"%"!$K9=:A73MG=G?GAC$37A$G:ALG?3M=A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""')!



! "#!

*"%"%$P$L9=:A73MG=G?>QC$=GHA4>4=A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""'1!

*"%"'$D:?7G:CG4$L3=9A$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*!!

*"'!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*'!

!"#$%&'(<*(:/8("/,%&'7(#,.(3/2,&'#:+2+%9(=#'>&%7(000000000000000000000000000000000000000000;<!

)"!!I")!%,#!'"#!"./'#,(R$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*)!

)"%!I"#,#!%,#!'"#3R$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*1!

)"'!&)*#!)4(#,6%'+)/($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*J!

)"*!#"#!6.1/#,%4+1+'3!*%,9#'(!%/0!*%,9#'!71%3#,($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""")!!

)"*"!$#<A$N<G?A$E375A?$3:;$E375A?$F=3>A7C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""")'!

)"*"%$#<A$67A>$E375A?$3:;$E375A?$F=3>A7C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""")+!

)"*"'$#<A$M=345$E375A?$3:;$E375A?$F=3>A7C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!!

)")!,)*7%,+()/(!)$!I"+'#O!S,#3O!%/0!21%&9!T%,9#'(!$),!K.1/#,%4+1+'+#($""""""""""""""""""""""""""+%!

)")"!$,8EF37GC8:C$E3;A$M>$(PU/$A@FA7?C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+%!

)")"%$,8EF=AEA:?37>$48EF37GC8:$3:;$3:3=>CGC$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+'!

)"+!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+-!

!"#$%&'(?*(%"&($'+!&(=-.&2(00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000@)!

+"!!&#''+/2!'"#!*%,9#'!7%,%*#'#,($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1%!

+"%!P((.*7'+)/($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1*!

+"'!2+00+/2!7,+&#(!$),!'"#!+/&,#*#/'%1!7%,'$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1)!

+"*!#"#!+/&,#*#/'%1!7,+&#$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1J!

+")!#"#!')'%1!7,+&#!%/0!'"#!#87#&'#0!,#6#/.#!')!'"#!(#11#,$"""""""""""""""""""""""""""""""""""""""""""""""""""J.!

+"+!P/%13(+(!)$!'"#!*)0#1!,#(.1'$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J.!

+"+"!$#<A$AV9G=GM7G9E$MG;;G:6$F7G4A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J!!

+"+"%$#<A$?8?3=$F7G4A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J%!

+"1!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J'!

!"#$%&'(@*($'&2+=+,#'9(.+7!/77+-,(#:-/%(%"&(8-3&',=&,%(000000000000000000000000000A<!

1"!!P!4,+#$!,#6+#5!)$!'"#!/)/W5"+'#!*%,9#'($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J)!

1"%!#"#!#8'#/0#0!*)0#1$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J+!

1"%"!$&A??G:6C$8H$?<A$E8;A=$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J+!

1"%"%$&4A:37G8$X.Y$W$NG?<89?$68LA7:EA:?$36A:4GAC$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J1!

1"%"'$&4A:37G8$X!Y$W$NG?<$68LA7:EA:?$36A:4GAC$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JJ!



! #!

1"%"*$Z78FA7?GAC$?8$;GC49CC$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JJ!

1"'!D*71+&%'+)/($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-!!

1"*!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-%!

!"#$%&'(A*(8-3&',=&,%B7(.+2&==#(#,.(%"&(3&$(000000000000000000000000000000000000000000000000000000056!

J"!!#"#!0+1#**%[!')!0+(&1)(#!),!')!,#'%+/$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-)!

J"%!S)6#,/*#/'!"%&9+/2$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-+!

J"'!\&!7)1+&3[!'"#!K]Z$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-+!

J"'"!$I<3?$GC$?<A$K]Z$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-1!

J"'"%$^GC?87>$8H$?<A$K]Z$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-1!

J"'"'$DEF=AEA:?3?G8:$F7G:4GF=AC$8H$?<A$K]Z$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""--!

J"'"*$Z7G87G?GAC$8H$?<A$K]Z$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""--!

J"'")$#<A$7A=AL3:4A$8H$K]Z$G:$8?<A7$_97GC;G4?G8:C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!..!

J"*!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.!!

!"#$%&'(5*(%"&('-2&(-C(%"&(8-3&',=&,%(/,.&'(,&4(!"#22&,8&7(0000000000000)D6!

-"!!,)6#,'!('%'#&,%$'[!('%'#W%+0#0!&34#,!)7#,%'+)/($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.'!

-"!"!$&?3?AW3G;A;$<345G:6$3C$C?3?A473H?$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.'!

-"!"%$/GCG:H87E3?G8:$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.*!

-"!"'$&<3FG:6$G:C?A3;$8H$CG6:3==G:6$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.)!

-"!"*$Z8?A:?G3=$?<7A3?C$?8$;AE8473?G4$A=A4?G8:C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!.)!

-"%!]6%1.%'+)/!)$!'"#!K]Z!),!+'(!#-.+6%1#/'!+/!)'"#,!&)./',+#($""""""""""""""""""""""""""""""""""""""""""!.)!

-"'!#"#!,)1#!)$!'"#!2)6#,/*#/'$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$!!.!

-"*!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$!!!!

!"#$%&'()D*(=#'>&%(C#+2/'&*($'--C(C'-=(&3&,%(7%/.9(0000000000000000000000000000000000000())6!

!."!!&)*#!/)'#(!4#$),#!'"#!#*7+,+&%1!0%'%$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$!!)!

!."%!#"#!(')&9!7,+&#!*)6#*#/'(!+/!,#(7#&'+6#!#6#/'($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$!!1!

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

!."'"!$#N8$3CC9EF?G8:C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%%!

!."'"%$BGLA$C?AFC$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%'!

!."*!#"#!#*7+,+&%1!,#(.1'($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%J!

!.")!P/%13(+(!)$!'"#!#*7+,+&%1!,#(.1'($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%-!

!."+!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'!!



! #"!

!"#$%&'())*(%-'%(2#4(#,.(%"&(!-=:+,#%+-,(-C(2&8#2(%--27(00000000000000000000000000)66!

!!"!!2%,,+#,(!+/!&)/',%&'!1%5$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!')!

!!"%!D(!()$'5%,#!%!7,)0.&'!),!(#,6+&#R$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'J!

!!"%"!$B78E$?<A$FA7CFA4?GLA$8H$F78;94?$=G3MG=G?>$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'J!

!!"%"%$B78E$?<A$FA7CFA4?GLA$8H$48:?734?$=3N$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'-!

!!"%"'$#<A$=A63=$GEF=G43?G8:$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*.!

!!"'!#"#!0.'3!%/0!#&)/)*+&!#((#/&#!)$!'),'!1%5$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*!!

!!"'"!$#<A$;9?>$9:;A7$?87?$=3N$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*%!

!!"'"%$#<A$A48:8EG4$ACCA:4A$8H$?87?$=3N$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*'!

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

!!"*"!$P$C<87?$7ALGAN$8H$;GHHA7A:?$=G3MG=G?>$79=AC$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!**!

!!"*"%$]48:8EG4$3:3=>CGC$8H$=G3MG=G?>$79=AC$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*)!

!!"*"'$,37A$=ALA=$3:;$34?GLG?>$=ALA=$G:$L9=:A73MG=G?>$344G;A:?C$"""""""""""""""""""""""""""""""""""""""""""""""""""""!*J!

!!")!/#(+2/+/2!1#2%1!()1.'+)/($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*-!

!!")"!$/GC?G:69GC<G:6$MA?NAA:$?N8$?>FAC$8H$344G;A:?C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*-!

!!")"%$0G3MG=G?>$79=AC$LA7C9C$C3HA?>$7A69=3?G8:$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)!!

!!"+!,)*7%,%'+6#!/#21+2#/&#!%(!'"#!7,#$#,,#0!'),'!,.1#!$),!&34#,%''%&9($""""""""""""""""""""""!)*!

!!"+"!$I<>$:8?$C?7G4?$=G3MG=G?>R$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)*!

!!"+"%$,8EF373?GLA$:A6=G6A:4A$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)+!

!!"1!Z.41+&!$+/#!%(!%!(.771#*#/'$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)J!

!!"1"!$P769EA:?C$H78E$0G4<?E3:$3:;$Z8C:A7$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)J!

!!"1"%$K9=:A73MG=G?GAC$3C$?<A$F8==9?3:?C$8H$4>MA7CF34A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)-!

!!"J!,"%7'#,!(.**%,3$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+!!

!"#$%&'()1*(%"&(.&7+8,(-C(%"&($/:2+!(C+,&(00000000000000000000000000000000000000000000000000000000000000000)?6!

!%"!!T)0#1!+/',)0.&'+)/!%/0!(7#&+$+&%'+)/$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+'!

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

!%"%"!$#<A$48C?$H9:4?G8:$8H$?<A$C8H?N37A$LA:;87$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+*!

!%"%"%$#<A$48C?$H9:4?G8:$8H$?<A$N<G?A$<9:?A7$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+)!

!%"%"'$#<A$?8?3=$48C?$H9:4?G8:$8H$C84G3=$NA=H37A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+)!

!%"'!P((.*7'+)/($""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!++!

!%"*!P/%13(+(!)$!'"#!*)0#1$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+1!

!%"*"!$#<A$7AV9G7AEA:?$8H$C84G3=$NA=H37A$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+1!



! #""!

!%"*"%$#<A$G:4A:?GLA$8H$?<A$C8H?N37A$LA:;87$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+J!

!%"*"'$,8EMG:G:6$?<A$C84G3=$7AV9G7AEA:?$3:;$?<A$LA:;87QC$G:4A:?GLA$"""""""""""""""""""""""""""""""""""""""""!+J!

!%")!#"#!(+*.1%'+)/$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+-!

!%")"!$#<A$48:C?73G:?C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+-!

!%")"%$&G@$C4A:37G8C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!+-!

!%")"'$`MCA7L3?G8:C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1.!

!%")"*$DEF=G43?G8:C$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1!!

!%"+!,"%7'#,!(.**%,3$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1%!

!"#$%&'()6*(!-,!2/7+-,(000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000)@6!

!'"!!(#6+#5!)$!7,#6+).(!&"%7'#,($"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1'!

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

!'"%"!$&<87?W?A7E$C8=9?G8:C$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!1-!

!'"%"%$08:6W?A7E$C?73?A6GAC$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!J!!

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

#$$&,.+E()*(:'+%+7"(!#:+,&%B7(-,2+,&(=&&%+,8(000000000000000000000000000000000000000000000000000000000)A6!

#$$&,.+E(1*(F&3&,%(7%/.9G(370(F.+CC&'&,!&(+,(.+CC&'&,!&G(0000000000000000000000000000000)A<!

#$$&,.+E(6*(7%#%#(!-==#,.7(000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000)A5!

#$$&,.+E(;*($'--C(-C(F7%#%+7%+!#2(=#'>&%(=-.&2(H(!#$=(I(7&!-,.(

#77/=$%+-,G(00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000)5)!

#$$&,.+E(<*(7-=&(.&%#+2&.(!#2!/2#%+-,7(0000000000000000000000000000000000000000000000000000000000000000000)56!

'&C&'&,!&7(000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000)5@!

!

!

!

!

!

!

!

!

!



! #"""!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "$!

!

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

!

",04'!P\!>2..,)/!(-!>&2H+'&!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999!PQ!

",04'!]\!A#)(+(4(*/!(-!>&2H+'&!99999999999999999999999999999999999999999999999999999999999999999999999999999999999!]^!

",04'!_\!>2..,)/!(-!E,++,A)/!9999999999999999999999999999999999999999999999999999999999999999999999999999999999!]`!

",04'!`\!A#)(+(4(*/!(-!E,++,A)/!999999999999999999999999999999999999999999999999999999999999999999999999999999!]a!

",04'!D\!E$+5(6%!P^@%!'+5!(-!%')1$7'!5,&'%!b)'527'5!1')%$(+c!99999999999999999999999999999999999!]d!

",04'!a\!"#'!4'+*&#!(-!5$--')'+&!B)(*),.%e!A(5'!999999999999999999999999999999999999999999999999999999999!_a!

",04'!f\!G2*!G(2+&$'%!N>9!J'5$,+!U++2,4!>,4,)/!999999999999999999999999999999999999999999999999999999!̀ Q!

",04'!d\!A(.3,+/!G(2+&/!B)(*),.%!]^]^!999999999999999999999999999999999999999999999999999999999999999999!D`!

",04'!Q\!A(.3,)$%(+%!(-!E#$&';![)'/;!,+5!G4,78!J,)8'&%!-()!N24+'),0$4$&$'%!99999999999!a]!

",04'!P^\!>')1$7'!52),&$(+!-()!5$--')'+&!1')%$(+%!(-!E$+5(6%!P^!b-244!1')%$(+c!9999999!P_a!

",04'!PP\!S--$7$'+7/!(-!$+7'+&$1'%!7)',&'5!0/!4$,0$4$&/!)24'%!99999999999999999999999999999999999999!P`a!

",04'!P]\!A(.3,)$%(+!(-!4$,0$4$&/!$+!&()&!,+5!%,-'&/!)'*24,&$(+!999999999999999999999999999999999!PDP!

",04'!P_\!>/.0(4!%/%&'.%!$+!&#'!.(5'4!99999999999999999999999999999999999999999999999999999999999999999999!Pa_!

",04'!P`\!O$--')'+&!.$+$.2.!3204$7!-$+'!)'I2$)'.'+&%!$+!5$--')'+&!%7'+,)$(%!9999999999!PaQ!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! $!

!

!"#$%&'%-"./0,#%

!

R$*2)'!P\!U!124+'),0$4$&/@%!4$-'7/74'!99999999999999999999999999999999999999999999999999999999999999999999999999999!_f!

R$*2)'!]\!M3&$(+%!(-!&#'!124+'),0$4$&/!-$+5')!999999999999999999999999999999999999999999999999999999999999999!_Q!

R$*2)'!_\!L+&)$+%$7!1,42'!(-!,!124+'),0$4$&/!6$&#!&$.'4$+'!99999999999999999999999999999999999999999999!̀ ]!

R$*2)'!`\!L+&)$+%$7!1,42'!(-!,+!'H34($&!6$&#!&$.'4$+'!9999999999999999999999999999999999999999999999999999!̀ ]!

R$*2)'!D\!gSXMOL?J@%!3,/=(2&%!,+5!%20.$%%$(+!3)(7'%%!99999999999999999999999999999999999999999!DQ!

R$*2)'!a\!L442%&),&$(+!$+!7,%'!(-!h^9]h!999999999999999999999999999999999999999999999999999999999999999999999999999!dQ!

R$*2)'!f\!L442%&),&$(+!$+!7,%'!(-!h^9Dh!999999999999999999999999999999999999999999999999999999999999999999999999999!dQ!

R$*2)'!d\!A(.3,)$%(+!(-!&#'!&6(!7,%'%!999999999999999999999999999999999999999999999999999999999999999999999999!Q^!

R$*2)'!Q\!J$7)(%(-&!A()3(),&$(+e%!I2,)&')4/!)'1'+2'!-)(.!-$%7,4!/',)!]^^d!&(!]^]^!bL+!

0$44$(+!?9>9!5(44,)%c!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!PP`!

R$*2)'!P^\!>&(78!3)$7'!(-!J$7)(%(-&!,&!&#'!&$.'!(-!E,++,A)/!99999999999999999999999999999999999!PPd!

R$*2)'!PP\!>&(78!3)$7'%!(-!J$7)(%(-&;!U334';!,+5!>iB!D^^!,&! &#'! &$.'!(-!E,++,A)/

999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!PPQ!

R$*2)'! P]\! >&(78! 3)$7'! (-! R,7'0((8! ,&! &#'! &$.'! (-! R,7'0((8=A,.0)$5*'!U+,4/&$7,!

%7,+5,4!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!P]^!

R$*2)'!P_\!>&(78!B)$7'%!(-!R,7'0((8![((*4';!,+5!>iB!D^^!,&!&#'!&$.'!(-!R,7'0((8=

A,.0)$5*'!U+,4/&$7,!%7,+5,4!999999999999999999999999999999999999999999999999999999999999999999999999999999999999!P]P!

R$*2)'!P`\!L442%&),&$(+!(-!(0<'7&%!,&!',7#!%&'3!999999999999999999999999999999999999999999999999999999999999!P]`!

R$*2)'!PD\!L442%&),&$(+!(-!J$7)(%(-&!7,%'!b)'%24&!-)(.!>&,&,c!9999999999999999999999999999999999999!P]Q!

R$*2)'!Pa\!L442%&),&$(+!(-!R,7'0((8!7,%'!b)'%24&!-)(.!>&,&,c!9999999999999999999999999999999999999!P]Q!

!

!

!

!

!

!

!

!

!

!







! %!

A#,3&')!P\!L+&)(527&$(+!

!

"#'!,51'+&!(-! &#'! $+&')+'&!#,%!7)',&'5!(33()&2+$&$'%!,+5!5'1'4(3.'+&%! &#,&!#,1'! -,)!

%23')%'5'5! (2)! 'H3'7&,&$(+%9! U%! (2)! 6()45! 0'7(.'%! $+7)',%$+*4/! 7(++'7&'5! ,+5!

$+5$%3'+%,04/!5'3'+5'+&!(+!1,)$(2%!(+4$+'!()!.(0$4'!%(-&6,)'!,334$7,&$(+%;!$&!$%!.()'!

,+5!.()'! $.3()&,+&! &(! -(72%!(+! &#'!#$55'+! &#)',&%!0'#$+5! &#'!'1')=7#,+*$+*!1$)&2,4!

'7(%/%&'.9!"#$%!$+&')7(++'7&'5!6()45!3)'%'+&%!2%!6$&#!,!),+*'!(-!7#,44'+*'%!7)',&'5!0/!

$+-().,&$(+! &'7#+(4(*/!,+5! &#'! &)'+5! $+!.,8$+*! &#'!L+&')+'&!(-!"#$+*%!bL("c9!A/0')!

&#)',&%!,+5!5,.,*'!7,+!(772)!6#'+!&'7#+(4(*/!,+5!3(6')!,)'!$+!&#'!j6)(+*!#,+5%k9!

L+5''5;! &#'! 4,%&! 5'7,5'! #,%! %''+! ,! ),3$54/! $+7)',%$+*! +2.0')! (-! 7/0')=,&&,78%;!

&#)',&'+$+*!$+5$1$52,4%;!7(.3,+$'%;!,+5!*(1')+.'+&,4!()*,+$T,&$(+%!,4$8'9! !

!

P9P!"#'!-,7&%!

A#)$%&.,%! ]^PQ! 6,%! +(&! ,+! ',%/! &$.'! -()! )'%',)7#')%! ,+5! %&25'+&%! ,&! J,,%&)$7#&!

?+$1')%$&/;!0'7,2%'!-()!%'1'),4!6''8%! &#'/! 4(%&!,77'%%! &(! &#'$)!6()8$+*!-$4'%;! 4$0),)/!

%')1$7'%!,+5!'.,$4%!8'3&!(+!&#'!2+$1')%$&/!%')1')%9!M+!A#)$%&.,%!S1';!&#'!%/%&'.%!(-!

&#'!2+$1')%$&/!6')'!2+5')!,!%'1')'!7/0'),&&,78;!7,44'5!,!j),+%(.6,)'k!,&&,78;!$+!6#$7#!

#,78')%!5'34(/!.,4$7$(2%!%(-&6,)'!&(!04(78!,77'%%!&(!()!'+7)/3&!&#'!-$4'%!$+!,!7(.32&')!

%/%&'.!2+&$4!&#'!(6+')!(-!&#,&!%/%&'.!3,/%!,!),+%(.9!"#'!,&&,78!,--'7&'5!,4.(%&!,44!(-!

&#'!J$7)(%(-&!E$+5(6%!%/%&'.%! $+! &#'!2+$1')%$&/!,+5!3)'1'+&'5! &#'!2+$1')%$&/! -)(.!

,77'%%$+*! $&%! 5,&,! ,+5! 5$%,04'5! $&%! '.,$4! %')1$7'%9!U77()5$+*! &(! 3204$7! )'3()&%;! &#'!

J,,%&)$7#&!?+$1')%$&/!3,$5!+',)4/!C]]^;^^^!6()&#!(-!0$&7($+!&(!)'%&()'!7)$&$7,4!%/%&'.%!

&#,&!6')'!#$&!0/!&#'!),+%(.6,)'!,&&,78:9!G2&!3,/$+*!&#'!),+%(.!$%!+(&!&#'!#,33/!'+5\!

(+7'!,!6'0%$&'!$%!#,78'5;!,44!&#'!2%')+,.'%!,+5!3,%%6()5%!(-!&#'!)'*$%&')'5!2%')%!,)'!

1')/! 4$8'4/! &(! 0'! 4',8'59! J,+/! 2%')%! 5(! +(&! 7#,+*'! &#'$)! 3,%%6()5%! -()! 5$--')'+&!

6'0%$&'%;!6#$7#!.',+%!&#'$)!3)$1,&'!$+-().,&$(+!(+!(&#')!6'0%$&'%!$%!,4%(!'+5,+*')'59!

S1'+!$-!,!7,2&$(2%!2%')!2%'%!5$--')'+&!2%')+,.'%!,+5!3,%%6()5%!-()!5$--')'+&!6'0%$&'%;!

,%! 4(+*! ,%! &#')'! $%! %(.'! 4(*$7,4! ,%%(7$,&$(+!0'&6''+! &#'.;! $&! $%! ',%/! &(! 7),78! &#'%'!

3,%%6()5%!6$&#!&#'!72))'+&!4'1'4!(-!,)&$-$7$,4!$+&'44$*'+7'!,4*()$&#.%9!

!

"#$%!7/0'),&&,78!6,%!&#'!4,&'%&!(-!%'1'),4!%'1')'!,&&,78%!&,)*'&$+*!4,)*'!()*,+$T,&$(+%!

!
!! &''()*++(,-')."//0-120'+34"567)."/+-42),8.4-074''49:7844)'-"9&'7;2"#0-)"'67(46)7,;'7<<=7===7',796>0-9-,,:)!
?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!



! <!

()!$+%&$&2&$(+%!$+!]^PQ9!J()'!&#,+!]^!.2+$7$3,4$&$'%!$+!&#'!?9>9!6')'!#$&!0/!7/0'),&&,78%!

&#,&!/',);9!L+!F2+'!]^PQ;!X$1$'),!G',7#;!,!7$&/!$+!R4()$5,!6,%!#,78'5!,+5!-()7'5!&(!3,/!

,! ),+%(.!(-!Ca^^;^^^! $+!0$&7($+%<! &(!#,78')%! $+! &#'!#(3'!(-!*'&&$+*!0,78! &#'! 7$&/@%!

7(.3)(.$%'5!5,&,=9! !

!

L+!7,%'%!6#')'!&#'!&,)*'&%!)'-2%'!&(!3,/!&#'!),+%(.;!&#'!7(%&%!(-!%27#!7/0'),&&,78%!7,+!

0'! 1')/! #$*#9! L+! J,/! ]^PQ;! $+! G,4&$.()';! #,78')%! 5$*$&,44/! 4(78'5! ,0(2&! P^;^^^!

*(1')+.'+&!7(.32&')%!,+5!5'.,+5'5!,0(2&!CP^^;^^^!$+!0$&7($+%! &(!-)''! &#'.9!U%!,!

)'%24&!(-! )'-2%,4!(-!3,/.'+&!0/! &#'!G,4&$.()'!*(1')+.'+&;! &#'!7$&/!'.34(/''%!6')'!

4(78'5! (2&! (-! &#'$)! '.,$4! ,77(2+&%! ,+5! &#'! 7$&$T'+%!6')'! 2+,04'! &(! ,77'%%! '%%'+&$,4!

%')1$7'%! -()! &6(!6''8%>9! L+! ]^Pd;! &#'! 7$&/! (-!U&4,+&,! )'-2%'5! ,! 5'.,+5! (-! CD^;^^^!

),+%(.!0/!&#'!#,78')%9!U77()5$+*!&(!.'5$,!)'3()&%;!&#'!7(%&!(-!-$H$+*!&#'!5,.,*'!(-!&#'!

,&&,78!,.(2+&'5!&(!CPf;^^^;^^^?9!

!

J,+/!3'(34'!%&$44!)'.'.0')!&(5,/!&#'!+(&()$(2%!7/0'),&&,78!+,.'5!jE,++,A)/k!(+!P]!

J,/!]^Pf9!U!*)(23!(-!#,78')%!7,))$'5!(2&!,!6()456$5'!,&&,78!2%$+*!%&(4'+!),+%(.6,)';!

E,++,A)/;! &(! 'H&()&! .(+'/! -)(.! 2%')%! (-! &#'! J$7)(%(-&!E$+5(6%! %/%&'.9! L&! 6,%!

)'3()&'5!&(!#,1'!$+-'7&'5!.()'!&#,+!]_^;^^^!7(.32&')%!$+!(1')!PD^!7(2+&)$'%;!#$&&$+*!

+(&! (+4/! &#'!G)$&$%#!:,&$(+,4!Y',4&#! >')1$7'! 02&! ,4%(! &#'!X2%%$,+! $+&')$()!.$+$%&)/;!

A#$+'%'!2+$1')%$&$'%;!&#'![').,+!%&,&'!),$46,/!7(.3,+/;!,+5!.,+/!.()'!7(2+&)$'%!,+5!

7(.3,+$'%@9!

!

S,)4$')! 7/0'),&&,78! 7,%'%! 6'+&! -,)! 0'/(+5! &#'%'! ,+5! ]^Pa! 6,%! ,! 0(+,+T,! /',)9! L+!

R'0)2,)/! ]^Pa! %(.'! #,78')%! %&(4'! CdP! .$44$(+! 5$)'7&4/! -)(.! &#'! 7'+&),4! 0,+8! (-!

G,+*4,5'%#9!L+!U2*2%&!&#'!U.')$7,+!:,&$(+,4!>'72)$&/!U*'+7/!-(2+5!(2&!&#,&!$&%!(6+!

!
"! &''()*++...1#,$19,8+-09,30+<=%C+D+<%+%EF@GD=D+>45'"8,-07-42),87-,>>"2&,,37846,-7H49:76,;2/7&49:0-)!
?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
#! I"'9,"2!")!42!0$48(50!,J!4!30902'-45"K03!#"-';45!9;--02961!I"'9,"2!")!45),!:2,.2!4)!9-6(',9;--0296L!8042"2/!'&4'!
"'!-05"0)!,2!9-6(',/-4(&"9!),J'.4-0!(-,',9,5)!',!/020-4'0!'&0!9;--0296!423!#45"34'0!'-42)49'",2)1!M00!NM'4'0802'!,J!
O022"J0-!M&4):6!P45#0-6L!Q"-09',-!R"2429"45!P-"80)!S2J,-90802'!A0'.,-:!T2"'03!M'4'0)!Q0(4-'802'!,J!'&0!U-04);-6V!
?A,#08>0-!%EL!<=%@BL!&''()*++...1J"29021/,#+)"'0)+30J4;5'+J"50)+<=%F7=E+<=%@%%%E1(3J!?-0'-"0#03!,2!@=!A,#08>0-!
<=<=B!
$! &''()*++...1>;)"20))"2)"30-19,8+J5,-"3479"'67(4"37F==:7&49:0-)7)&,.)7;)7;2(-0(4-037J,-7'&-04'7<=%C7
FW-XQSYZ[XU!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
%! &''()*++...1#,$19,8+-09,30+<=%C+D+<%+%EF@GD=D+>45'"8,-07-42),87-,>>"2&,,37846,-7H49:76,;2/7&49:0-)!
?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
&! !"#!
'! U&0!S9,2,8")'!?<=%\9B!



! @!

%'4-=5'1'4(3'5!7/0')!&((4%!#,5!0''+!4',8'5!(+4$+'!52'!&(!,!3)'1$(2%!7/0'),&&,78!0/!,!

#,78')! *)(23! 7,44$+*! &#'.%'41'%! &#'! >#,5(6!G)(8')%9!U+5! $&!6,%! )'3()&'5! &#,&! &#'!

#,78$+*! (-! &#'!O'.(7),&$7!:,&$(+,4! A(..$&&''@%! '.,$4! %')1')%! ,+5! &#'! %20%'I2'+&!

4',8$+*!(-!'.0,)),%%$+*!7(..2+$7,&$(+%!%''.'5! &(!#,1'!0''+!3,)&!(-!,+!,&&'.3&! &(!

$+-42'+7'!&#'!(2&7(.'!(-!&#'!?>!'4'7&$(+%A9!

!

U44!&#'%'!-,7&%!,0(1'!5'.(+%&),&'!&#,&!$+%&$&2&$(+%!()!$+5$1$52,4%!$+!&#'!$+&')7(++'7&'5!

'7(%/%&'.!,)'!+(&!6'44!3)'3,)'5!-()!&#'!7(.$+*!6,1'!(-!7/0'),&&,78%9!S1'+!$-!%(.'!

7(..(+!&,)*'&%!%27#!,%!#(%3$&,4%!,+5!2+$1')%$&$'%!#,1'!0''-'5!23!&#'!%'72)$&/!4'1'4!(-!

&#'$)!(+4$+'!%/%&'.%;!&#')'!,)'!%&$44!34'+&/!(-!&,)*'&%!6#$7#!,)'!124+'),04'!&(!7/0'),&&,78%9!

L+!&#'()/;!,%!4(+*!,%!&#')'!,)'!%(-&6,)'!124+'),0$4$&$'%B! $+!&#'!(+4$+'!%/%&'.;!&#')'!$%!,!

3(%%$0$4$&/!(-!)'.(&'!,&&,78%9!U77()5$+*!&(!&#'!]^PQ!")2%&6,1'![4(0,4!>'72)$&/!X'3()&;!

P^^l!(-!,44!&#'!6'0!,334$7,&$(+%!&'%&'5!0/!")2%&6,1';!,!4',5$+*!$+-().,&$(+!%'72)$&/!

7(.3,+/;!3(%%'%%'5!,&!4',%&!(+'!124+'),0$4$&/!,+5!&#'!.'5$,+!+2.0')!(-!124+'),0$4$&$'%!

6,%!PD:C9!:(!6(+5')!.,+/!7/0')%'72)$&/!'H3')&%!&#$+8!&#,&!'1')/&#$+*!$%!#,78,04'!$+!

&(5,/@%! 7/0')! '7(%/%&'. :: 9! >(-&6,)'! 124+'),0$4$&$'%! ,)'! '%3'7$,44/! $.3()&,+&! -()!

7/0')%'72)$&/9! U%! &#'! 5'-'+5')%! (-! 7/0'),&&,78%;! '+&')3)$%'%;! $+%&$&2&$(+%;! ,+5!

$+5$1$52,4%! %#(245! &$.'4/!3,&7#! &#'!124+'),0$4$&$'%! $+! &#'$)! %/%&'.%! &(! $.3)(1'! &#'$)!

5'-'+7'! 7,3,0$4$&$'%! *)',&4/9! L+! ()5')! &(! 7(..$&! ,! 7/0'),&&,78;! #,78')%! +''5! &(!

7(+%&,+&4/!-$+5!%/%&'.%!6$&#!2+3,&7#'5!124+'),0$4$&$'%!$+!()5')!&(!),$%'!&#'!3)(0,0$4$&/!

(-!%277'%%!(-!7/0'),&&,78%9!E$&#!&#'!'H3,+%$(+!(-!&#'!$+&')+'&!,+5!&#'!,77'4'),&$(+!(-!

&'7#+(4(*/;!&#'!7#,44'+*'%!(-!2+5')%&,+5$+*!%(-&6,)'!124+'),0$4$&$'%!,+5!&#'$)!4$+8!&(!

7/0')%'72)$&/!+(6,5,/%!,)'!,4)',5/!23(+!2%9! !

!

P9]!>(.'!%&,&$%&$7%!

>&,&$%&$7%!-)(.!.24&$34'!%(2)7'%!%#(6!2%!,!.()'!%3'7$-$7!3$7&2)'!(-!72))'+&!7/0')%'72)$&/!

$%%2'%9!"#'!)'7'+&!'%&$.,&'!(-!&#'!6()456$5'!7/0')7)$.'!4(%%'%!.,/!,.(2+&!&(!,4.(%&!

Ca^^!0$44$(+!,++2,44/;!()!^9dl!(-!&#'!*4(0,4![OB:;9!R2)&#').()';!,!+'6!*4(0,4!%2)1'/!

!
(! U&0!S9,2,8")'!?<=%\3B!
)! ]!#;520-4>"5"'6!-0J0-)!',!4!.04:20))!"2!4!)6)'08!'&4'!942!>0!;'"5"K03!>6!42!4''49:0-!',!3484/0!'&0!)6)'08L!,>'4"2!
;24;'&,-"K03!4990))L!0$09;'0!4->"'-4-6!9,30L!,-!,'&0-.")0!0$(5,"'!'&0!)6)'081!M00!^24((!Y!_42/"55!?<=%DB1!Z2!'&0!
J"-)'!)09'",2!,J!9&4('0-!G!,J!'&")!'&0)")L!.0!."55!3")9;))!'&0!#;520-4>"5"'6!"2!30'4"51!
!*! &''()*++)09;-024'",2120'+.(79,2'02'+;(5,43)+<=%E+%<+U-;)'.4#0`aM[`<=%C`R"24571(3J!?-0'-"0#03!,2!@=!
A,#08>0-!<=<=B!
!!! U&0!S9,2,8")'!?<=%\3B!
!"! U&0!P02'0-!J,-!M'-4'0/"9!423!Z2'0-24'",245!M';3"0)!?R0>-;4-6!<=%EBL!S9,2,8"9!Z8(49'!,J!P6>0-9-"80bA,!



! G!

(+!ASM%!)'1',4%!&#,&!?9>9!ASM%!34,7'!7/0')%'72)$&/!,%!&#'$)!-$)%&!02%$+'%%!6())/;!,#',5!

(-!+'6!7(.3'&$&()%!,+5!,!)'7'%%$(+:<9!L+!&#'!)$%$+*!&$5'!(-!&#'!L+&')+'&!(-!"#$+*%;!a`l!

(-! 4,)*'!,+5!.$5=&$')!02%$+'%%'%!#,1'!,4)',5/!2%'5!L("!&'7#+(4(*/!&(!%(.'!'H&'+&:=9!

Y(6'1');!Dfl!(-!4,)*'!,+5!.'5$2.!%$T'5!02%$+'%%'%!7(+%$5')!7/0')%'72)$&/!7(+7')+%!

,%!&#'!.,$+!0,))$')!&(!*)',&')!L("!,5(3&$(+:>9!

!

E#'+!6'!&2)+!&(!%(-&6,)'!124+'),0$4$&$'%;!6#$7#!$%!&#'!.(%&!$.3()&,+&!-,7&()!,--'7&$+*!

&#'!5,.,*'!7,2%'5!0/! &#'!.,46,)'!2%'5! $+! ,! 7/0'),&&,78;! &#'!5,&,!5('%!+(&! 4',5! &(!

(3&$.$%.9! L+! &#'! ")2%&6,1'! [4(0,4! >'72)$&/! X'3()&! ]^PQ:? ;! ,! %&''3! /',)! 0/! /',)!

$+7)',%'!(-!P;]D^l!$%!(0%')1'5!$+!),+%(.!.,46,)';!6#$7#!6,%!,4.(%&!+(+='H$%&'+&!$+!

]^Pf9!S1')/!6'0!,334$7,&$(+!#,%!,&!4',%&!(+'!124+'),0$4$&/;!6$&#!&#'!.'5$,+!+2.0')!(-!

124+'),0$4$&$'%! )$%$+*! &(!PD;!23! -)(.!PP! $+!]^Pd9!U77()5$+*! &(! &#'!>8/0(H!X'%',)7#!

X'3()&! ]^]^;! &#'! +'6! 7(2+&! (-! 124+'),0$4$&$'%! 6,%! Pf;]]^! $+! ]^PQ;! )'3)'%'+&$+*! ,!

.(5'%&!_9dl!$+7)',%'!7(.3,)'5!6$&#!Pa;_QP;!&#'!-$*2)'!)'3()&'5!$+!]^Pd:@9! !

!

U4&#(2*#!124+'),0$4$&$'%!,)'! -4,6%! $+!%(-&6,)'!,+5!34,/!,!1$&,4! )(4'! $+!7/0')%'72)$&/;!

%(-&6,)'!1'+5()%!%''.!&(!#,1'!5$--')'+&!7(+%$5'),&$(+%9!jY(6!&(!0,4,+7'!&#'!%3''5!,+5!

&#'!%'72)$&/k!#,%!,46,/%!0''+!,!I2'%&$(+!&(!&#(%'!5'7$%$(+!.,8')%9!R)(.!&#'!%&,&$%&$7%!

(-!]^Pd:A;!Ddl!(-!&#'.!-''4!3)'%%2)'!&(!)(44!(2&!L"!3)(<'7&%!0'-()'!&#'/!#,1'!2+5')*(+'!

&#'!+'7'%%,)/!%'72)$&/!7#'78%!,+5!)'3,$)%9!"#$%!+2.0')!#,%!$.3)(1'5!7(.3,)'5!&(!aDl!

$+!]^Pf:B! ,+5!ffl!$+!]^Pa;C! 52'!&(!&#'!6$5'!)'7(*+$&$(+!&#,&!7,&7#$+*!124+'),0$4$&$'%!

',)4/!$%!-,)!4'%%!7(%&4/!&#,+!5',4$+*!6$&#!&#'.!4,&')9!G2&!&#'!0248!(-!%(-&6,)'!1'+5()%!

%&$44!(3&!-()!%3''5!(1')!%'72)$&/9!

!
M5,."2/!Q,.2L!&''()*++...1894J0019,8+02'0-(-")0+027;)+4))0')+0$09;'"#07);884-"0)+0)709,2,8"97"8(49'7
96>0-9-"801(3J!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
!#! &''()*++...19,2J0-02907>,4-31,-/+(3J`J-00+(-0))+c-0))d<=[0504)0d<=77d<=P7
M;"'0d<=P&45502/0d<=<=%C1(3J!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
!$! Z2'0-20'!,J!U&"2/)!P6>0-)09;-"'6![043"20))![0(,-'L!
&''()*++...1)"2/'0519,8+9,2'02'+348+)"2/'05+>;)"20))+/5,>45)0-#"90)+R04';-03d<=]-'"950)+"2'0-20'7,J7'&"2/)7
96>0-)09;-"'67-043"20))1(3J!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
!%! !"#!
!&! &''()*++)09;-024'",2120'+.(79,2'02'+;(5,43)+<=%E+%<+U-;)'.4#0`aM[`<=%C`R"24571(3J!?-0'-"0#03!,2!@=!
A,#08>0-!<=<=B!&''()*++)09;-024'",2120'+.(79,2'02'+;(5,43)+<=%E+%<+U-;)'.4#0`aM[`<=%C`R"24571(3J!?-0'-"0#03!
,2!@=!A,#08>0-!<=<=B!
!'! M:6>,$!?<=<=BL!&''()*++5(1):6>,$)09;-"'619,8+-)+GG=7ecf7D%=+"84/0)+<=<=7gU7U-023)`S$09;'"#07
M;884-61(3J!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
!(! &''()*++...<1'-;)'.4#019,8+-)+E%D7[Re7FC@+"84/0)+Uh`<=%E`c-0));-0)`M09;-"'6`[0(,-'`R"2451(3J!
?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
!)! &''()*++...1."23-"#0-J"2429"4519,8+.(79,2'02'+;(5,43)+<=%C+=<+M09;-"'67c-0));-0)7[0(,-'7<=%\1(3J!
?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
"*! !"#!



! D!

!

L+!,55$&$(+;!,-&')!,!%'1')'!7/0'),&&,78;!*'+'),44/!&#'!%&(78!3)$7'!(-!&#'!&,)*'&!7(.3,+/!

$%!4$8'4/!&(!-,44;!$-!$&!$%!,!4$%&'5!7(.3,+/9!MH-()5!S7(+(.$7%;!6#$7#!%&25$'5!aD!%'1')'!

0)',7#'%!$+!R">S!P^^;:! 7(.3,+$'%;!-(2+5!&#,&!&#'/!&'+5!&(!4',5!&(!%#,)'!3)$7'%!-,44$+*!

0/! ,+! ,1'),*'! (-! P9dl! -(44(6$+*! ,! 7/0'),&&,78;;9!U4&#(2*#! &#'! %&(78! 3)$7'! (-! &#'!

,&&,78'5!7(.3,+/!6$44!-,44;!$&!$%!+(&!74',)!6#'&#')!&#'!%&(78!3)$7'!(-!&#'!.,8')!(-!&#'!

7(.3)(.$%'5!%(-&6,)'!$%!,4%(!,0(2&!&(!-,44!,-&')!,!.,%%$1'!7/0'),&&,789!"#$%!$%!,+!,%3'7&!

6#$7#!L!6$44!&'%&!,%!3,)&!(-!&#$%!&#'%$%9!U!-',%$04'!#/3(&#'%$%!$%!&#,&!$&!$%!.(%&!4$8'4/!&(!

#,33'+!0'7,2%'!&#'!'+5=2%')%!(-!&#'!,--'7&'5!%(-&6,)'!(-&'+!4,78!3)(-'%%$(+,4!%8$44%!,+5!

&#2%!6#'+!-,7$+*!,!7/0'),&&,78;!&#'/!4,78!+(&!(+4/!&#'!-,%&!)'%3(+%'!&(!%'4-=3)(&'7&!02&!

,4%(!,!),&$(+,4!)'%3(+%'!&(!&#'!-4,6'5!3)(527&%!&#'/!2%'9!L&!#,%!0''+!)'3()&'5!$+!',)4$')!

/',)%! &#,&!dPl!(-! &#'!1$7&$.%!-,$4! &(!5'&'7&!,!0)',7#!&#'.%'41'%;<9!S1'+!-()!%'72)$&/!

3)(-'%%$(+,4%;!&#'!%#()&,*'!(-!%'72)$&/!'H3')&$%'!$%!&#'!&#$)5!0$**'%&!(3'),&$(+,4!3)'%%2)'!

&#'/!,)'!-,7$+*;=9!

!

W,%&! 02&! +(&! 4',%&;! 'H34($&$+*! 124+'),0$4$&$'%! 7,+! 0)$+*! #$*#! )'&2)+%9! L+! ,! )'3()&! (+!

2+5')*)(2+5!.,)8'&%!%$H!/',)%!,*(;!$&!6,%!,4)',5/!7,4724,&'5!&#,&!&#(%'!,&&,78')%!',)+'5!

,!P`]Dl!)'&2)+!(+!$+1'%&.'+&!$+!'H34($&!8$&!,+5!),+%(.6,)'!%7#'.'%;>9!

!

P9_!X'%',)7#!I2'%&$(+%!,+5!.'&#(5(4(*/!

G,%'5!(+!&#'!(0%')1,&$(+%!,+5!%&,&$%&$7%!4$%&'5!,0(1';!&#$%!&#'%$%!-(72%'%!(+!&#)''!,%3'7&%\!

bPc! &#'! 124+'),0$4$&$'%;! 6#$7#! ,)'! $+'1$&,04'! ,%! 0/=3)(527&%! (-! %(-&6,)';! #,1$+*! ,!

%$*+$-$7,+&!$.3,7&!(+!7/0')%'72)$&/m!b]c!7/0')%'72)$&/;!6#$7#!$%!0'7(.$+*!(+'!(-!&#'!

.(%&! $.3()&,+&! %(7$,4! 7(+7')+%!,*,$+%&! &#'!0,78*)(2+5!(-! &#'!0((.$+*! &)'+5!(-! &#'!

L+&')+'&!(-!"#$+*%m!,+5!b_c!&#'!4,6!,+5!)'*24,&$(+!&#')'(-;!6#$7#!$%!5'%$*+'5!&(!,55)'%%!

3)(04'.%!(-!124+'),0$4$&$'%!,+5!7/0')%'72)$&/!$+!&#'!4(+*!)2+9! !

!

!
"!! U&0!R"2429"45!U"80)!M',9:!S$9&42/0!%==!Z230$L!45),!945503!'&0!RUMS!%==!Z230$!
""! &''()*++...1'050/-4(&19,1;:+'09&2,5,/6+<=%\+=G+%<+96>0-74''49:)7:2,9:78"55",2)7J')07)&4-07(-"90)+!?-0'-"0#03!
,2!@=!A,#08>0-!<=<=B!
"#! &''()*++'-;)'.4#014K;-003/0120'+803"4+%@%F\+<=%D7'-;)'.4#07/5,>457)09;-"'67
-0(,-'1(3JW-23X%@%FD\=E@=%=======!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
"$! &''()*++...1,(';)19,814;+9,2'02'+348+,(';)+3,9;802')+02'0-(-")0+94)07
)';3"0)+<=%F`M09;-"'6`c-0));-0)`[0(,-'`J-,8`U-;)'.4#01(3J!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!
"%! &''()*++'-;)'.4#014K;-003/0120'+803"4+%@%F\+<=%D7'-;)'.4#07/5,>457)09;-"'67
-0(,-'1(3JW-23X%@%FD\=E@=%=======!?-0'-"0#03!,2!@=!A,#08>0-!<=<=B!



! F!

J/!&#'%$%!,$.%!&(!%&25/!&#'!)'%',)7#!I2'%&$(+\!Y(6!&(!2+5')%&,+5!124+'),0$4$&$'%!,+5!

&#'$)!)'4'1,+7'!&(!7/0')%'72)$&/;!,%!6'44!,%!&#'!)(4'!(-!4,6!,+5!)'*24,&$(+!&#')'(-n!

!

"#')'! ,)'! %'1'),4! )'%',)7#! %20=I2'%&$(+%! 6#$7#! 6$44! 0'! ,55)'%%'5! $+! &#'! -(44(6$+*!

7#,3&')%!(-!&#$%!&#'%$%\!

P;!Y(6!&(!2+5')%&,+5!7/0')%'72)$&/;!7/0')!&#)',&%;!,+5!&#'$)!)'4'1,+7'!&(!124+'),0$4$&$'%n!

];!E#,&!,)'!&#'!4$-'7/74'!,+5!&#'!$+&)$+%$7!1,42'!(-!,!124+'),0$4$&/!-)(.!,+!'7(+(.$7!

3')%3'7&$1'n!

_;!E#,&!,)'!&#'!.,)8'&%!-()!124+'),0$4$&$'%n!E#$7#!(-!&#'%'!.,)8'&%!$%!4'*,4;!,+5!6#$7#!

$%!$44'*,4n!E#(!,)'!&#'!,7&()%!(+!&#'!%2334/!%$5';!,+5!6#(!,)'!&#'!,7&()%!(+!&#'!5'.,+5!

%$5'n!

`;!E#,&!5'&').$+'%!&#'!3)$7'!(-!,!124+'),0$4$&/!$+!&#'!04,78!.,)8'&n!

D;!Y(6!&(!2+5')%&,+5!&#'!)(4'!(-!&#'!*(1')+.'+&;!$&%!5$4'..,!(+!124+'),0$4$&$'%;!,+5!

#(6!&(!'1,42,&'!$&%!)'4,&'5!3(4$7/n!

a;!L%!&#')'!,+/!.,)8'&!-,$42)'!()!5('%!&#'!%(-&6,)'!1'+5()!-,7'!%2--$7$'+&!.,)8'&!3)'%%2)'!

,-&')!,!7/0'),&&,78n! !

f;! L%! $&! -',%$04'! &(!.,8'! &#'! %(-&6,)'! 1'+5()! 4$,04'! -()! #$%! j-4,6'5k! 3)(527&n!E$44!

7(+&),7&!4,6!()!4$,0$4$&/!)24'%!$+!&()&%!,334/n!L%!&#')'!,!)(4'!-()!)'*24,&$(+n!

!

"#'!.'&#(5(4(*/!L!,334/!$+!./!)'%',)7#!$%!W,6!,+5!S7(+(.$7%9!S7(+(.$7!.'&#(5%!

6$44!0'! $+7()3(),&'5! $+&(! 4'*,4!%&25/9!X',5')%!6$44! -$+5! &6(!'7(+(.$7!.(5'4%! $+! &#'!

&#'%$%9!L+!,55$&$(+;!'1'+&!%&25/;!,+!'.3$)$7,4!.'&#(5;!6$44!0'!2%'5!&(!,+,4/%'!5,&,9!

!

P9`!"#'!%&)27&2)'!(-!&#$%!&#'%$%!

"#'! %&)27&2)'! (-! &#$%! &#'%$%! )'1(41'%! ,)(2+5!./! *'+'),4! )'%',)7#! I2'%&$(+;! ,+5! &#'!

,)),+*'.'+&!(-!',7#!7#,3&')!7())'%3(+5%!&(!$&%!)'4,&'5!)'%',)7#!%20=I2'%&$(+9!

!

A#,3&')!P!=!&#$%!7#,3&')!o!$+&)(527'%!&#'!&(3$7!,+5!&#'!&#'%$%9!"#)(2*#!-,7&%!,+5!%&,&$%&$7%;!

)',5')%! ,)'! 3)'%'+&'5! 6$&#! ,! 3,+(),.$7! 1$'6! (-! &#'! %&,&2%! ,+5! 7#,44'+*'%! (-!

7/0')%'72)$&/9!J',+6#$4';!&#'!)'%',)7#!I2'%&$(+%!(-!&#$%!&#'%$%!,+5!&#'!,)),+*'.'+&!(-!

',7#!7#,3&')!,)'!,4%(!32&!-()6,)5!#')'9!

!

A#,3&')!]!3)(1$5'%!,!4$&'),&2)'!)'1$'6;!$+!6#$7#!&#'!)'4'1,+&!4$&'),&2)'!(+!124+'),0$4$&$'%!



! \!

,+5! 7/0')%'72)$&/! -)(.! &#'! 3')%3'7&$1'%! (-! '7(+(.$7%! b6$&#! ,! 3,)&$724,)! -(72%! (+!

.,)8'&!-,$42)'!&#'()/c!,+5!4,6!,)'!%2)1'/'59! !

!

A#,3&')!_!5'41'%! $+&(! &6(!7,%'!%&25$'%!(-!7/0')=,&&,78%!,+5!2+1'$4%! &#'!./%&')$'%!(-!

7/0')=,&&,78%9!G(&#!7,%'%!6')'!4,+5.,)8%!$+!&#'!#$%&()/!(-!7/0')=,&&,78%9!"#'!>&2H+'&!

7,%'!6,%!&#'!6,&')%#'5;!$+5$7,&$+*!&#,&!1$)&2,4!7(5'%!7,+!7,2%'!3#/%$7,4!5,.,*'!&(!&#'!

)',4!6()45;!6#$4'!&#'!E,++,A)/!7,%'!6,%!,!3$(+'')$+*!*4(0,4!),+%(.6,)'!,&&,789!"#'%'!

7,%'! %&25$'%! #'43! 2%! &(! 2+5')%&,+5! 7/0')! &#)',&%!.()'! 74',)4/;! ,+5! $+! 3,)&$724,)! &#'!

$.3()&,+7'!(-!&#'!124+'),0$4$&$'%;!,+5!&#'!)(4'!(-!*(1')+.'+&!,*'+7$'%!6$&#!)'%3'7&!&(!

&#'.9!A#,3&')!P!&(!A#,3&')!_!7())'%3(+5!&(!)'%',)7#!%20=I2'%&$(+!P9!

!

A#,3&')!`!-(72%'%!(+!&#'!124+'),0$4$&/!-)(.!,+!'7(+(.$7!3')%3'7&$1'9!L+!&#$%!7#,3&')!

&#'! 4$-'7/74'! ,+5! &#'! $+&)$+%$7! 1,42'! (-! ,! 124+'),0$4$&/! ,)'! $+&)(527'59! "#$%! 7#,3&')!

7())'%3(+5%!&(!(2)!)'%',)7#!%20=I2'%&$(+!]9!

!

A#,3&')!D!-(72%'%!(+!&#'!02*!#2+&')%!,+5!5$--')'+&!.,)8'&%!&#'/!,)'!-,7$+*9!Y')';!6#$&';!

*)'/!,+5!04,78!.,)8'&%!,)'!$+&)(527'5!,+5!7(.3,)'59!A#,3&')!D!7())'%3(+5%!&(!)'%',)7#!

%20=I2'%&$(+!_9!

!

L+!A#,3&')!a!,+!,27&$(+!.(5'4!$%!,334$'5!&(!,+,4/%'!&#'!3)$7'!(-!,!124+'),0$4$&/!$+!&#'!

04,78!.,)8'&9!"#$%!$%!,!&#'()'&$7,4!,+5!&'7#+$7,4!7#,3&');!7())'%3(+5$+*!&(!)'%',)7#!%20=

I2'%&$(+!`9!

!

A#,3&')! f! $%! ,+! 'H&'+%$(+!(-! &#'!.(5'4! $+!A#,3&')! a;!6#$7#! ,+,4/%'%! &#'! $.3,7&! (-!

*(1')+.'+&!,*'+7$'%@!$+1(41'.'+&!$+!&#'!04,78!.,)8'&9!A#,3&')!d!5$%72%%'%!$+&'+%$1'4/!

&#'!5$4'..,!(-!*(1')+.'+&%9!A#,3&')!Q!%&25$'%!&#'!)(4'!(-!&#'!*(1')+.'+&!$+!&#'!4$*#&!

(-!+'6!7#,44'+*'%! -()!7/0')%'72)$&/9! L+! &#'%'! &#)''!7#,3&')%;! )'%',)7#!.'&#(5%! -)(.!

'7(+(.$7%! b.(5'44$+*c! ,%! 6'44! ,%! 4,6! b4'*,4! )',%(+$+*c! ,)'! ,334$'5! &(! ,+,4/%'! &#'!

*(1')+.'+&! ,+5! $&%! 3(4$7/! -()! 5',4$+*! 6$&#! 124+'),0$4$&$'%9! "#'%'! &#)''! 7#,3&')%!

7())'%3(+5!&(!)'%',)7#!%20=I2'%&$(+!D9!

!

A#,3&')!P^!%&25$'%!&#'!3)(04'.!(-!124+'),0$4$&$'%!-)(.!&#'!3')%3'7&$1'!(-!.,)8'&!-,$42)'9!

E'!7#'78!6#'&#')!&#')'!$%!%2--$7$'+&!3)'%%2)'!-)(.!&#'!.,)8'&!(+!&#'!%(-&6,)'!1'+5()!



! E!

$+!&#'!7,%'!(-!%'1')'!7/0')=,&&,78%9!U+!'.3$)$7,4!'1'+&!%&25/!$%!7,))$'5!(2&!,+5!$&%!)'%24&%!

7(245! ,7&! ,%! ,!3)((-!(-! ,!.,)8'&! -,$42)'9! L-!.,)8'&! -,$42)'! 'H$%&%;! )'*24,&$(+!.,/!0'!

+''5'5!&(!,55)'%%!$&9!"#$%!7#,3&')!7())'%3(+5%!&(!(2)!)'%',)7#!%20=I2'%&$(+!a9!

!

A#,3&')!PP!&2)+%!(2)!-(72%!(+!&#'!%(-&6,)'!1'+5()9!L&!'H,.$+'%!&#'!-',%$0$4$&/!(-!#(45$+*!

%(-&6,)'! 1'+5()%! ,77(2+&,04'! -()! 124+'),0$4$&$'%! 'H34($&'5! $+! 7/0'),&&,78%! -)(.! &#'!

3')%3'7&$1'%! (-! 7(+&),7&! 4,6! ,+5! &()&! 4,69! U! 7(.0$+,&$(+! (-! &()&! +'*4$*'+7'! ,+5!

)'*24,&$(+!$%!)'7(..'+5'5!,%!&#'!'--'7&$1'!4'*,4!&((4!&(!)'527'!%(7$,4!)$%8%9!L+!A#,3&')!

P];!L!'%&,04$%#!,+!'7(+(.$7!.(5'4!&(!%&25/!#(6!&(!%'&!&#'!,.(2+&!(-!&#'!,5.$+$%&),&$1'!

-$+';! )'7(..'+5'5! $+! &#'! 3)'1$(2%! 7#,3&');! &(! 0'! $.3(%'5! (+! &#'! %(-&6,)'! 1'+5()9!

X'%',)7#!%20=I2'%&$(+!f!$%!4$+8'5!&(!&#'%'!7#,3&')%9!

!

A#,3&')!P_!7(+7425'%!6$&#!%(.'!3(4$7/!)'7(..'+5,&$(+%;!0,%'5!(+!&#'!5$%72%%$(+!$+!

3)'1$(2%!7#,3&')%9!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !



! C!

A#,3&')!]\!W$&'),&2)'!X'1$'6! !

!

A/0')%'72)$&/!$%!,!7(.34'H!&(3$7;!6#$7#!#'),45%!,!#(%&!(-!3)(04'.%!'.')*$+*!6$&#!&#'!

),3$5!5'1'4(3.'+&!(-!$+-().,&$(+!&'7#+(4(*/!,+5!&#'!*4(0,4$T,&$(+!(-!.,)8'&%9!L&!$%!,!

3)(04'.!-()!6#$7#!&#'!.,)8'&!.,/!-,$4!&(!3)(527'!,!%(42&$(+9!L+!,!%(7$,4!'+1$)(+.'+&!

(-!3(%$&$1'!&),+%,7&$(+!7(%&%;!'1')/!3,)&/!&'+5%!&(!%'4'7&!,!%'72)$&/!4'1'4!+(&!+'7'%%,)$4/!

$+! 4$+'! 6$&#! &#'! %(7$,44/! (3&$.,4! (+'9! "#'! %(-&6,)'! 7(.3,+$'%! .,/! 4,78! ,5'I2,&'!

$+7'+&$1'%!&(!$+1'%&!$+!%'72)$&/!%2--$7$'+&4/!$-!&#'/!5(!+(&!-244/!0',)!&#'!7(%&!(-!%'72)$&/!

3)(04'.%9! L+5$1$52,4! 2%')%!.,/! ,7&! $+'--$7$'+&4/! 0'7,2%'! &#'/! ,)'! %#()&! (-! ,772),&'!

$+-().,&$(+9! "#2%;! 7/0')%'72)$&/! $%! ,! 3)(04'.! &#,&! )'I2$)'%! $+&')5$%7$34$+,)/! ,+5!

&),+%5$%7$34$+,)/!%(42&$(+%;!6#$7#!7,+!(+4/!0'!,7#$'1'5!&#)(2*#!7(44,0(),&$(+!0'&6''+!

%&,8'#(45')%!-)(.!5$--')'+&!0,78*)(2+5%9!L+!&#$%!7#,3&');!6'!6$44!)'1$'6!%'1'),4!,%3'7&%!

%2))(2+5$+*!&#'!$%%2'!(-!7/0')%'72)$&/!,+5!)'4,&'5!'H$%&$+*!4$&'),&2)'9!

!

]9P!A/0')%'72)$&/!,+5!7/0')7)$.'!

U4&#(2*#!7/0')%'72)$&/!$%!+(&!,!+'6!&(3$7!$+!,7,5'.$7!)'%',)7#;!&#')'!,)'!(+4/!,!-'6!

,)&$74'%!,55)'%%$+*!$&!-)(.!&#'!3')%3'7&$1'!(-!4,6!,+5!'7(+(.$7%9!V(0,/,%#$!b]^^Dc!$%!

(+'!(-!&#(%'9!Y'!,)*2'%!&#,&!%'72)$&/!*((5%!#,1'!&#'!7#,),7&')$%&$7%!(-!3204$7!*((5%9!Y$%!

,)&$74'! 'H,.$+'%! &#'! (3&$.,4! 4'1'4! (-! 7/0')%'72)$&/! ,%! 7(.3,)'5! 6$&#! &),5$&$(+,4!

%'72)$&/!,+5!-$+5%!&#,&!$&!$%!+(&!',%/!-()!&#'!*(1')+.'+&!&(!5'&')!'H!,+&'!7/0')7)$.'!0/!

$.34'.'+&$+*! ,! %2--$7$'+&! 4'1'4! (-! 32+$%#.'+&9! >$+7'! &#'! 3)(0,0$4$&/! (-! 5'&'7&$+*!

7/0')7)$.'!$%!1')/!4(6;!&#'!3'+,4&/!$.3(%'5!.2%&!0'!(-!#2*'!.,*+$&25';?9!V(0,/,%#$!

,4%(! -$+5%! &#,&! $-!.',%2)'%! ,)'! &,8'+! $+5$1$52,44/! 0/! 7(.3,+$'%!6#$7#! (+4/! 3)(&'7&!

&#'.%'41'%;! $+%&',5!(-!7(44'7&$1'4/!,7&$+*! &(!%&(3!7/0'),&&,78%! $+! &#'! -$)%&!34,7';! &#$%!

)(2&'!6$44!4',5!&(!,+!(1')3)(527&$(+!(-!3)$1,&'!%'72)$&/9!U+!2+5')3)(527&$(+!3)(04'.!

6$44!,4%(!(772)!$-!7(.3,+$'%!#,1'!$+7'+&$1'%!&(!-)''=)$5'!(+!&#'!3204$7!%'72)$&/!3)(527'5!

0/!(&#')%9!"#2%;!V(0,/,%#$!%2**'%&%!&#,&!&#'!*(1')+.'+&!%#(245!'+7(2),*'!7(.3,+$'%!

&(! 7(44'7&$1'4/! 3)(527'! $+-().,&$(+! 0/! -,7$4$&,&$+*! &#'! 5'1'4(3.'+&! (-! %'72)$&/!

7((3'),&$1'%;! ,! 7(44'7&$1'! %'72)$&/! ,7&$(+! %233()&'5! 0/! 7(+&),7&2,4! )'%&)$7&$(+%! (+!

!
"&! R,-! '&0! >4)"9! 09,2,8"9! 42456)")! ,J! 9-"80L! )00! I09:0-! ?%CFEB1!]99,-3"2/! ',! I09:0-i)! 30'0--0290! '&0,-6L! '&0!
(-,>4>"5"'6!'&4'!42!,JJ0290!")!3")9,#0-03!423!'&0!,JJ0230-!4((-0&02303L!'&0!)"K0!,J!'&0!(;2")&802'L!423!'&0!J,-8!,J!
'&0!(;2")&802'!4-0!'&-00!#4-"4>50)!'&4'!"2J5;0290!'&0!>0&4#",;-!,J!9-"8"245)1!U&0!30'0--02'!0JJ09'!,J!9-"8"245!54.!")!
84"256!30'0-8"203!>6!'&0!(-,3;9'!,J!'&0!(-,>4>"5"'6!423!'&0!)"K0!,J!'&0!(;2")&802'1!Z2!'&0!94)0!,J!96>0-9-"80L!"J!'&0!
(-,>4>"5"'6!,J!30'09'"2/!'&0!4''49:0-!")!5,.L!'&0!(0245'6!8;)'!>0!,J!54-/0!84/2"';30!',!9-04'0!4!30'0--02'!0JJ09'1!



! %=!

.'.0')%9!R2)&#').()';!#'!%2**'%&%!3(4$7$'%!&#,&!-,7$4$&,&'!&#'!%#,)$+*!(-!$+-().,&$(+!

,+5! ,+! ,+&$&)2%&! 3(4$7/! &#,&! &,8'%! $+&(! ,77(2+&! %27#! $+-().,&$(+! %#,)$+*! ,.(+*!

7(.3,+$'%9! !

!

L+! 7(+&),%&! 6$&#! &),5$&$(+,4! 7)$.'%;! 7/0')7)$.'%! #,1'! .,+/! .()'! 5$)'7&! 1$7&$.%;!

$.3,7&$+*!&#'!4$1'%!(-!+',)4/!,44!7$&$T'+%!,+5!7(.3,+$'%9!L&!$.3(%'%!,!4,)*'!'7(+(.$7!

02)5'+!(+!(2)!%(7$'&/!,+5!&#'!5'-'+7'!6()8!5$--')%!*)',&4/!-)(.!&#'!&),5$&$(+,4!.'&#(5%!

(-!3)'1'+&$(+!,+5!5'&'))'+7'9!"#'!3)(04'.!(-!7/0')%'72)$&/!$%!*)(6$+*!(+!,!5,$4/!0,%$%;!

%(!$&!$%!$.3'),&$1'!&(!$5'+&$-/!&#'!+,&2)'!(-!&#'!3)(04'.!,+5!&#'!.(%&!'--'7&$1'!%(42&$(+%!

-()!$&9!>(-&6,)'!124+'),0$4$&/;!6#$7#!$%!&#'!+'7'%%,)/!7(+5$&$(+!-()!7/0'),&&,78%;!$%!,+!

$.3()&,+&!&(3$7!,+5!&#')'-()'!)'I2$)'%!%3'7$,4!,&&'+&$(+9!Y(6'1');!4$&'),&2)'!74,)$-/$+*!

&#'!)'4,&$(+%#$3!0'&6''+!%(-&6,)'!124+'),0$4$&$'%!,+5!%$*+$-$7,+&!7/0'),&&,78%!$%!4$.$&'59!

!

]9]!>(-&6,)'!124+'),0$4$&/!

U4&#(2*#! &#'! &),5'! (-! %(-&6,)'! 124+'),0$4$&$'%! ,+5! &#'$)! 5')$1,&$1'%! b'H34($&%;! $9'9;!

3)(*),..'5! &((4%!'H34($&$+*! &#'!124+'),0$4$&/c! $%!*4(0,4!,+5! 427),&$1';! &#')'!,)'!+(&!

.,+/!,7,5'.$7!7(+&)$02&$(+%!(+!&#$%!&(3$79! !

!

U4*,)+$! i! J,4,$/,! b]^P`c! 'H,.$+'! %(.'! (-! &#'! .(%&! 3)(4$-$7! 5$%7(1')')%! (-!

124+'),0$4$&/!4(7,&'5!$+!S2)(3'!,+5!&#'!R,)!S,%&;!,+5!%2**'%&!&#,&!,!4,)*'!3')7'+&,*'!(-!

124+'),0$4$&/!5$%7(1')')%!,)'!+(&!,--$4$,&'5!6$&#!%(-&6,)'!7(.3,+$'%;!,+5!&#2%!,)'!-)''!

&(!5$%%'.$+,&'!&#'$)!-$+5$+*%!$+!,+/!6,/!&#'/!4$8'9!J24&$34'!124+'),0$4$&/!.,)8'&%!#,1'!

'.')*'5!,%!,!)'%24&!,+5!.,+/!(-!&#'.!,)'!+(&!)'*24,&'59!"#'!3,3')!$5'+&$-$'%!&#'!,7&2,4!

124+'),0$4$&/! .,)8'&%;! ,%! 6'44! ,%! &#'! .(&$1,&$(+! ,+5! .'&#(5%! (-! 124+'),0$4$&/!

5$%7(1')')%9!"#'!,2&#()%!'H34,$+!&#,&!.,+/!(-!&#'!5$%7(1')')%!,33',)!&(!)'&$)'!,-&')!,!

#$*#4/!%277'%%-24!124+'),0$4$&/=-$+5$+*!7,)'')!0'7,2%'!&#'!)'32&,&$(+!*,$+'5!7,+!0)$+*!

&#'.!,!.()'!%&,04'!7,%#!$+-4(69!"#'/!,4%(!'.3#,%$T'!&#,&!&#'!'.')*'+7'!(-!6()456$5'!

*(1')+.'+&! ,*'+7$'%! ,%! 124+'),0$4$&/! 02/')%! #,%! %$*+$-$7,+&! $.34$7,&$(+%! (+!

124+'),0$4$&/!&),5'%;@9! !

!

X'%',)7#')%! ,&! XU:O! A()3(),&$(+! #,1'! .,5'! 7(+&)$02&$(+%! &(! 2+5')%&,+5! &#'!

!
"'! Z2!P&4('0-!\7C!,J!'&")!'&0)")L!.0!."55!3")9;))!'&0!-,50!,J!/,#0-2802'!4/029"0)!"2!30'4"51!



! %%!

124+'),0$4$&/!.,)8'&%!,%!&#'/!'H$%&!$+!)',4$&/9!W$0$78$;!U04(+!i!E'00!b]^PDc!$5'+&$-/!

,+5! 7(.3,)'!6#$&';! *)'/! ,+5! 04,78!.,)8'&%! -()! 124+'),0$4$&$'%;A9!U04(+;! W$0$78$!i!

[(4,/!b]^P`c!3($+&!(2&!&#,&!&#'!04,78!.,)8'&!5('%!+(&!5$--')!.27#!-)(.!(&#')!&/3$7,4!

7)$.$+,4!.,)8'&%9! L&! 7,+! 0'!.()'! 3)(-$&,04'! &#,+! &#'! $44'*,4! 5)2*! &),5'! 0'7,2%'! &#'!

5$%&)$02&$(+! $%!,77(.34$%#'5!'4'7&)(+$7,44/!,+5!6()456$5'9!"#'! 4$+8!0'&6''+!.,)8'&!

34,/')%!$%!.()'!5$)'7&!0'7,2%'!&#'/!7,+!7(..2+$7,&';!34,7'!()5')%;!,+5!*'&!3)(527&%!

&#)(2*#!1,)$(2%!7#,++'4%9!"#'!04,78!.,)8'&!$%!(-&'+!4$+8'5!6$&#!#$*#4/!()*,+$T'5!7)$.'!

*)(23%!,+5!%&,&'=0,78'5!#,78')%9!"#'!3,3')!'H34,$+%!&#,&!&#'!.,)8'&!-()!jT')(=5,/%k;!

&#'! .(%&! 5,+*')(2%! 124+'),0$4$&$'%;! $%! ,! +$7#'! 34,7'! (-! &#'! 04,78!.,)8'&! ,+5! &#'%'!

124+'),0$4$&$'%!,)'!,4%(!$+!5'.,+5!$+!&#'!4'*$&$.,&'!*)'/!.,)8'&9!"#'!3,3')!7(+7425'%!

&#,&!&#'!2+5')*)(2+5!.,)8'&!6$44!7(+&$+2'!&(!*)(6;!$++(1,&';!,+5!0'7(.'!.()'!.,&2)'!

,+5!)'4'1,+&9! !

!

Y'))! b]^Pfc! 5$%72%%'%! #(6! &(! 7(2+&')! &#'! 3)(4$-'),&$(+! (-!.,46,)'! 0/! &,)*'&$+*! &#'!

4$-'7/74'!(-!&#'!124+'),0$4$&/!$+!&#'!?>9!>(.'!%&,&'%!&2)+!&(!'H3()&!7(+&)(4%!&)/$+*!&(!

04(78!&#'!$+&')+,&$(+,4!&),+%-')!(-!.,4$7$(2%!%(-&6,)'!,+5!4$.$&!$&%!#,).-24!'--'7&%9!L+!

-,7&;!&#'%'!'H3()&!7(+&)(4%!-,$4!&(!7#'78!&#'!&),+%-')!(-!.,46,)'!0'7,2%'!&#'!.(&$1,&$(+%!

(-!&#(%'!6#(!5'1'4(3!,+5!2%'!&#$%!%(-&6,)'!,)'!+(&!&,8'+!$+&(!,77(2+&9!R2)&#').()';!

&#'%'!7(+&)(4%!2+5').$+'! &#'!'--()&%!(-! 4'*$&$.,&'! %'72)$&/! )'%',)7#')%! &(!3)(&'7&! &#'!

3204$7! -)(.! 7/0')! &#)',&%;! 0'7,2%'! (-! &#'! 4$.$&,&$(+! (+! &#'$)! )'%',)7#! &((4%! ,+5!

7,3,0$4$&$'%9! Y'))! 3)(3(%'%! &(! ),$%'! &#'! 7(%&%! -()! 7/0')! ,&&,78')%! 0/! 02$45$+*! ,+5!

,7I2$)$+*!.,4$7$(2%!%(-&6,)'!&#,&!5'3'+5%!(+!124+'),0$4$&$'%9!G/!)'527$+*!&#'!&$.'!&#,&!

,! 124+'),0$4$&/! $%! ,1,$4,04'! -()! ,+! ,&&,78')! &(! 2%'! $+! &#'! .,46,)';! &#'! %2334/! (-!

124+'),0$4$&$'%!,1,$4,04'!&(!,&&,78')%!$%!%233(%'5!&(!0'!)'527'59!"#$%!3,3')!(2&4$+'%!-(2)!

8'/!,7&$1$&$'%!&(!%#()&'+!&#'!4$-'!7/74'!(-!124+'),0$4$&$'%\!'H3,+5$+*!&#'!,77'%%$0$4$&/!(-!

02*!0(2+&/!3)(*),.%!0/!6#$7#!$+5$1$52,4%!7,+!)'7'$1'!)'7(*+$&$(+!,+5!)'6,)5%!(--')'5!

0/!6'0%$&'%;!()*,+$T,&$(+%!,+5!%(-&6,)'!5'1'4(3')%!-()!)'3()&$+*!02*%m!)'-().$+*!%(.'!

3$'7'%! (-! -'5'),4! 4,6! (-! &#'! ?>m! $.3)(1$+*! &),+%3,)'+7/! ,0(2&! #(6! 4(+*! $&! &,8'%!

%(-&6,)'! 5'1'4(3')%! &(! $%%2'! %'72)$&/! 3,&7#'%m! ,+5! $.3)(1$+*! &#'! &),+%3,)'+7/! (-!

3,&7#'%!-()!'+5=2%')%9!

!

!
"(! R,-!30'4"503!423!9,8(50'0!"2J,-84'",2L!(504)0!-0J0-!',!P&4('0-!D!?)09'",2!D1GB!,J!'&")!'&0)")1! !



! %<!

>(.'! ,)&$74'%! -)(.! &#'! 3')%3'7&$1'! (-! 3(4$&$7%! ()! '&#$7%! ,)'! 0,%'5! (+! $+&')1$'6%;!

5$%72%%$(+%;! ,+5! ,! %2..,)/! (-! 'H$%&$+*! 4$&'),&2)'9! R$54')! b]^PDc! ,+,4/%'%! &#'! ?9>9!

5(.'%&$7!,+5!$+&')+,&$(+,4!(3&$(+%!-()!7(+&)(44$+*!&#'!&),5'!$+!T')(=5,/!124+'),0$4$&$'%;B!

,+5! 7(+&)$02&'%! &(! &#'! *)(6$+*! 5'0,&'! ,0(2&! 6#'&#')! *(1')+.'+&! ,*'+7$'%! %#(245!

5$%74(%'! &#'! 124+'),0$4$&$'%! $+! &#'$)! ,)%'+,4%;! ,+5! ,0(2&! &#'! +''5! &(! )'*24,&'! &#'!

124+'),0$4$&/! &),5'9! >(.'! *(1')+.'+&! ,*'+7$'%! ,)'! 74,$.$+*! ,+! '+&$&4'.'+&! &(! 8''3!

124+'),0$4$&$'%!b#'+7'!+(&!5$%74(%$+*!&#'.!&(!&#'!3204$7c!-()!%(.'!%3'7$,4!32)3(%'%!%27#!

,%! 4,6! '+-()7'.'+&! ()!.$4$&,)/! +''5%9!"#$%! 3#'+(.'+(+! #,%! 0''+! 7)$&$7$T'5! 0/! &#'!

3204$7! $+! &#'! 4,%&! 5'7,5'9!"#'! ,2&#()! 5'.(+%&),&'%! &#,&! &#'! )'*24,&$(+! (-! &#'! *4(0,4!

124+'),0$4$&/!&),5'!$%!5$--$724&!52'!&(!&#'!3')1,%$1'!3(4$&$7%!$+!7/0')%3,7'9!>#'!7(+7425'%!

&#,&!5(.'%&$7,44/!,+!$+7)',%'5!'H'72&$1'!0),+7#!(1')%$*#&!$%!&#'!0'%&!+,&$(+,4!%&),&'*/!

&(!,55)'%%!&#'!T')(=5,/!&),5';!,+5!$+&')+,&$(+,44/!1(42+&,)/!7(44'7&$1'!,7&$(+!$%!&#'!.(%&!

-',%$04'!(3&$(+9!>$+7'!7/0')%3,7'!$%!*4(0,4;!-$+5$+*!,!%(42&$(+!&(!%'72)$&/!3)(04'.%!$+!

7/0')%3,7'!)'I2$)'%!*4(0,4!7((3'),&$(+9!

!

L+! &').%!(-! '&#$7%;!S*'4.,+!i!Y')4'/! b]^P_c!#,1'!.,5'! 7(+&)$02&$(+%9!"#'$)! 3,3')!

5$%72%%'%!'&#$7,4!$%%2'%!,+5!$.34$7,&$(+%!)'4,&'5!&(!.,)8'&%!-()!T')(=5,/!124+'),0$4$&$'%!

,+5!'H34($&%9! !

!

U44(5$;! >#$.! i! J,%%,77$! b]^P_c! ,+,4/%'! &#'! 1(42.'! (-! ,&&,78%! 7(.$+*! -)(.!

124+'),0$4$&$'%!$+!&#'!04,78!.,)8'&%;!0,%'5!(+!5,&,!&#'/!7(44'7&'5!-)(.!>/.,+&'7@%!O,&,!

>#,)$+*!B)(*),..'!EL:S9!"#'/!,)*2'!&#,&!&#'!'H$%&'+7'!(-!04,78!.,)8'&%!7,+!0'!2%'5!

,%!,!3)(H/!&(!'%&$.,&'!&#'!-$+,4!)$%8!-()!,!)'*24,)!2%')9!R2)&#').()';!&#'/!3)(3(%'!&(!&,8'!

124+'),0$4$&/!.$&$*,&$(+!%&),&'*$'%!0,%'5!(+!&#'!.(+$&()$+*!(-!04,78!.,)8'&%!$+!()5')!&(!

$.3)(1'!7/0')%'72)$&/9!

!

L+!-,7&;!&#'!%(-&6,)'!124+'),0$4$&/;!,%!,!8$+5!(-!,!%'7)'&;!#,%!$&%!$+#')'+&!$+&)$+%$7!1,42'9!

L&!$%!&#$%!$+&)$+%$7!1,42'!&#,&!5'&').$+'%!&#'!$+'1$&,04'!'H$%&'+7'!(-!&#'!)'4'1,+&!.,)8'&%9!

!
")! ]!K0-,7346!#;520-4>"5"'6! ")! 4! J54.! "2!4!("090!,J! ),J'.4-0! '&4'! ")!;2:2,.2! ',! '&0!(-,/-4880-?)B!,-!#023,-?)B!
-0)(,2)">50! J,-! '&0! 4((5"94'",2?)B1! Z2! ,'&0-!.,-3)L! '&0! #;520-4>"5"'6! &4)! >002! 3")9,#0-03! >6! ),80,20!.&,! ")2j'!
3"-09'56!"2#,5#03!."'&!'&0!(-,H09'!,J!'&0!4((5"94'",2?)B1!I094;)0!'&0!#;520-4>"5"'6!")2j'!:2,.2!>6!'&0!(-,/-4880-?)B!
,-!#023,-?)BL!'&0-0!")!2,!(4'9&!4#4"54>501!U&0!'0-8!NK0-,V!-0J0-)!',!'&0!346)!>0'.002!'&0!'"80!'&0!#;520-4>"5"'6!.4)!
3")9,#0-03!?>6!'&0!(-,/-4880-?)B!,-!#023,-?)BB!423!'&0!J"-)'!4''49:!4/4"2)'!"'1!]J'0-!4!K0-,7346!#;520-4>"5"'6!&4)!>002!
8430!(;>5"9L! "'! ")! '&02!-0J0--03!',!4)!42!27346!#;520-4>"5"'6L!&''()*++...1'09&-0(;>5"919,8+4-'"950+.&4'7")747K0-,7
3467#;520-4>"5"'6+!?-0'-"0#03!,2!%!Q0908>0-!<=<=B!



! %@!

"#')'!,)'!,46,/%!3'(34'!6#(!6,+&!&(!0'!,6,)'!(-;!,+5!.,8'!2%'!(-;!&#'!%'7)'&;!,+5!,)'!

6$44$+*!&(!3,/!-()!$&9!U4&#(2*#!&#')'!$%!4$&'),&2)'!(+!&#'!%(-&6,)'!124+'),0$4$&/!,+5!$&%!

.,)8'&%;!+(!.(5'4!#,%!0''+!'%&,04$%#'5!&#,&!5$%72%%'%!&#'!1,42'!(-!&#'!124+'),0$4$&/9!L-!

&#')'!6,%! ,+! '7(+(.$7!.(5'4! 'H34,$+$+*!6#$7#! 1,)$,04'%! #,1'! ,+! $+-42'+7'! (+! &#'!

.,)8'&!3)$7'!(-!,!124+'),0$4$&/;!3(4$7/!()!4,6!.,8')%!6(245!0'!0'&&')!$+-().'5!&(!.,8'!

.()'! )'4$,04'!3(4$7$'%!,+5! 4,6%! -(72%$+*!(+! &#(%'!1,)$,04'%9!"#$%!6$44!0'!(+'!(-! &#'!

7(+&)$02&$(+%!(-!&#$%!&#'%$%9!

!

]9_!O$%74(%'!()!)'&,$+!0/!&#'!*(1')+.'+&!

R()!4,6!'+-()7'.'+&!()!$+&'44$*'+7'!32)3(%'%;!*(1')+.'+&!,*'+7$'%!.,/!&)/!&(!32)7#,%'!

124+'),0$4$&$'%! ,+5! 8''3! &#'.! -()! &#'$)! (6+! 32)3(%'%;! '%3'7$,44/! &#(%'! 6#$7#! ,)'!

'H&)'.'4/! 5,+*')(2%! =! T')(=5,/%9! "#'! *(1')+.'+&%@! 3,)&$7$3,&$(+! $+! &#'! &),5'%! -()!

124+'),0$4$&$'%!),$%'%!7(+7')+%!0'7,2%'!.,+/!3'(34'!&#$+8!$&!6$44!+(&!(+4/!2+5').$+'!

3204$7!7/0')%'72)$&/!02&!,4%(!-$+,+7'!&#'!2+5')*)(2+5!.,)8'&9! !

!

>6$)'! b]^^`c! 5'1'4(3%! ,!.(5'4! -()! 'H,.$+$+*! &#'! 7#($7'! 0'&6''+! &#'! (3'+=%(2)7'!

3,),5$*.;! 6#$7#! -,1(2)%! 5$%74(%2)';! ,+5! &#'! .$4$&,)/! 3,),5$*.;! 6#$7#! ,51(7,&'%!

%'7)'7/;!,&&'.3&$+*!&(!,55)'%%!&#'!I2'%&$(+!(-!6#'+!5$%74(%2)'!.,/!,7&2,44/!$.3)(1'!

%'72)$&/9!"#'!3,3')!%3'7$-$'%!&#'!-,7&()%!&#,&!$+-42'+7'!&#'!5'7$%$(+!,0(2&!6#$7#!%'72)$&/!

3,),5$*.!%#(245!0'!-(44(6'59!L&!7(+7425'%!&#,&!&#'!-(44(6$+*!-,7&()%!,)'!)'4'1,+&\!j&#'!

'H&'+&! &(! 6#$7#! ,&&,78')%! 4',)+! -)(.! 3)'1$(2%! ,&&,78%k;! j#(6! ',%$4/! ,&&,78')%! 7,+!

'H7#,+*'!&#'$)!8+(64'5*'k;!,+5!j&#'!&(&,4!,.(2+&!(-!7/0'),&&,78%k9!>6$)'!,)*2'%!&#,&!

&#'! &),5$&$(+,4! 3)$+7$34';! ,77()5$+*! &(! 6#$7#! %'7)'7/! $%! ,46,/%! .()'! 4$8'4/! &(! 0'!

'--'7&$1';! 5('%! +(&! +'7'%%,)$4/! 6()8! $+! &#'! )',4.! (-! 7/0')%'72)$&/9! "#$%! $%! 0'7,2%'!

7/0'),&&,78%!7,+!0'! 4,2+7#'5! )'3'&$&$1'4/!,&! 4$&&4'!7(%&9!G/!,&&,78$+*! &#'! %,.'! &,)*'&!

)'3',&'54/;!,&&,78')%!,)'!,04'!&(!4',)+!.()'!,+5!.()'!%'7)'&%!#$55'+!0/!&#'!5'-'+5')%9!

O$%74(%2)'! 7,+! (-&'+! 0'! ,+! '--'7&$1'! .'&#(5! &(! $.3)(1'! %'72)$&/! 0/! 5$1')&$+*!

7/0'),&&,78%;!$-!&#'!%'72)$&/!4'1'4!$%!3')7'$1'5!,%!#$*#9! !

!

G'44(1$+;!G4,T';!A4,)8!i!W,+5,2!b]^P`c!5$%72%%!&#'!4'*,4$&/!(-!#,78$+*;!$9'9;!$%!$&!4'*,4!

-()!4,6!'+-()7'.'+&!,2&#()$&$'%!&(!2%'!124+'),0$4$&$'%!-()!6$)'&,33$+*!$+!&#'!$+&')+'&n!

W,6! '+-()7'.'+&! ,*'+7$'%! 7(.34,$+! ,0(2&! &#'$)! 4(%%! (-! ,77'%%! &(! %2%3'7&%@!

7(..2+$7,&$(+%!52'! &(! &#'!3)(*)'%%! (-! &'7#+(4(*/;! ,+5! &#'/! )'I2$)'! %(.'! 7(.34'H!



! %G!

%(-&6,)'!%3'7$-$7,44/!$+&'+5'5!&(!7)',&'!,!%'72)$&/!#(4'9!"#'!3,3')!3($+&%!(2&!&#,&!&#$%!

8$+5! (-! ',1'%5)(33$+*! 7,3,0$4$&/! .,8'%! 6$)'&,33$+*! ',%$')! +(&! (+4/! -()! 4,6!

'+-()7'.'+&;!02&!-()!'1')/(+'9!Y(6'1');!4'*,4$T'5!#,78$+*!(-!&,)*'&!5'1$7'%!&#)(2*#!

'H$%&$+*! 124+'),0$4$&$'%! $+! '+5==2%')! %(-&6,)'! ,+5! 34,&-().%! $%! .'+&$(+'5! ,%! ,+!

,4&')+,&$1'! .'&#(59! "#'! 'H34($&,&$(+! (-! 124+'),0$4$&$'%! 6$44! +(&! %&(39! U%! 4(+*! ,%!

',1'%5)(33$+*! )'.,$+%! ,+! ,2&#()$T'5! $+1'+&()/! &((4;! '1'+! $+! &#'! -,7'! (-! 7(.34'H!

7(..2+$7,&$(+!&'7#+(4(*$'%;!4,6!'+-()7'.'+&!,*'+7$'%!6$44!%''8!6,/%!&(!$.34'.'+&!

'4'7&)(+$7!%2)1'$44,+7';!.,8$+*!2%'!(-!124+'),0$4$&$'%9!

!

Y')T(*!i!>7#.$5! b]^Pac! 'H,.$+'! &#'! 7(+&),5$7&()/! ,33)(,7#'%! (-! *(1')+.'+&%! &(!

.,+,*'! T')(=5,/! 124+'),0$4$&$'%! ,+5! )'4,&'5! 'H34($&%9!"#'/! ,)*2'! &#,&! *(1')+.'+&%@!

3,)&$7$3,&$(+!$+!&#'!.,)8'&!6$44!-$+,+7'!&#'!*)(6&#!(-!&#'!'H34($&!.,)8'&;!&#2%!4',5$+*!

&(!#$*#')!)$%8%!$+!&#'!4(+*!)2+9!"#'$)!5$%72%%$(+%!,)'!0,%'5!(+!,!)'1$'6!,+5!%2..,)/!(-!

&#'!'H$%&$+*!4$&'),&2)'9!

!

J,/')!b]^Pdc!-(72%'%!(+!&#'!%$.$4,)!$%%2'!(-!*(1')+.'+&!#,78$+*!,+5!'H,.$+'%!#(6!

?>! -'5'),4! 4,6! )'*24,&'%! *(1')+.'+&! .,46,)'9! "#'! ,2&#()! ,)*2'%! &#,&! ,! -,$&#-24!

,334$7,&$(+!(-! &#'!R(2)&#!U.'+5.'+&!3)$+7$34'%! $.34$'%! &#,&!*(1')+.'+&!#,78$+*! $%!

$+#')'+&4/!,!%',)7#9!R2)&#').()';!)'$+1$*(),&$+*!%23')=6,)),+&!3)(7'52)'%!,+5!,334/$+*!

&#'.!&(!4,6!'+-()7'.'+&!#,78$+*!,)'!,4%(!,51(7,&'59!Y'!7(+7425'%!&#,&!*(1')+.'+&!

#,78$+*!$%!,!4'*$&$.,&'!,+5!'--'7&$1'!$+1'%&$*,&$1'!&'7#+$I2';!02&!,33)(3)$,&'!3)(7'52),4!

3)(&'7&$(+%!,)'!)'I2$)'59!U77()5$+*!&(!&#'!4(*$7!0'#$+5!&#$%!,)&$74';!$-!&#')'!$%!+(&#$+*!

$+#')'+&4/!6)(+*!6$&#!&#'!*(1')+.'+&!7(.3)(.$%$+*!7(.32&')!%/%&'.%;!$&!%#(245!0'!

+(! 3)(04'.! ,&! ,44! -()! *(1')+.'+&! ,*'+7$'%! &(! 3(%%'%%! &#'! )'4,&'5! &((4%;! $9'9;! &#'!

124+'),0$4$&$'%9! !

!

X'*,)5$+*! &#'! I2'%&$(+! (-! 6#'&#')! &#'! *(1')+.'+&! %#(245! )'&,$+! 124+'),0$4$&$'%! ()!

5$%74(%'!&#'.;!&6(!,)&$74'%!=!Y'));!>7#+'$')!i!J())$%!b]^Pfc!,+5!U04(+!i!G(*,)&!b]^Pfc!

=!%&25/!&#'!$%%2'!-)(.!,!+'6!3')%3'7&$1'\!&#'!)'5$%7(1')/!),&';!6#$7#!.',+%!#(6!(-&'+!

124+'),0$4$&$'%! ,)'! 5$%7(1')'5! 0/! .24&$34'! $+5'3'+5'+&! 3,)&$'%9! L-! &#'! 4$8'4$#((5! (-!

124+'),0$4$&$'%!0'$+*!)'5$%7(1')'5! $%!(+!,1'),*'!#$*#;! &#'!*(1')+.'+&!,*'+7/!6#$7#!

#(45%!124+'),0$4$&$'%!.,/!+(&!0'! &#'!(+4/!(+'!6#$7#!8+(6%!(-! &#'%'!%'7)'&%9!>(;! &#'!

4$8'4$#((5!(-!&#'%'!124+'),0$4$&$'%@!0'$+*!2%'5!.,4$7$(2%4/!0/!(&#')!3,)&$'%!$%!,4%(!#$*#9!



! %D!

L+!&#$%!7,%';!$&!$%!%(7$,44/!)$%8/!-()!&#'!*(1')+.'+&!,*'+7/!&(!8''3!124+'),0$4$&$'%!3)$1,&'!

=!6#')',%!,!%.,44')!(1')4,3!.$*#&!<2%&$-/!)'&'+&$(+9! !

!

X'%',)7#')%!-)(.!Y,)1,)5!V'++'5/!>7#((4;!Y'));!>7#+'$')!i!J())$%!b]^Pfc!,55)'%%!

&#'!$%%2'!(-!&#'!)'5$%7(1')/!),&'<C! 0/!'H,.$+$+*!5,&,!%(2)7'%!(-!(3'+=%(2)7'!%(-&6,)';!

$+7425$+*!A#)(.$2.! ,+5! &#'!U+5)($5! (3'),&$+*! %/%&'.9!"#'$)! %&25/! -$+5%! &#,&! j&#'!

,**)'*,&'!)'5$%7(1')/!),&'!-()!b&#'$)c!5,&,%'&!$%!P]9fl;!),+*$+*!-)(.!P^9dl!-()!A#)(.'!

0'&6''+!]^^Q!,+5!]^Pf;!&(!]P9Ql!-()!U+5)($5!0'&6''+!]^Pa!,+5!]^Pf9!R()!U+5)($5!

,+5!A#)(.';!.()'!&#,+!a^l!(-!,44!)'5$%7(1')$'%!&,8'%!34,7'!$+!&#'!-$)%&!.(+&#!,-&')!&#'!

()$*$+,4!124+'),0$4$&/@%!5$%74(%2)'k<:9! !

!

L+!()5')!&(!,55)'%%!,!&(3$7!%$.$4,)!&(!124+'),0$4$&/!)'5$%7(1')/!=!02*!7(44$%$(+%;!U04(+!

i!G(*,)&! b]^Pfc! -)(.!XU:O!&',.!(0&,$+'5!),)'!,77'%%! &(!,!5,&,%'&!(-! $+-().,&$(+!

,0(2&!T')(=5,/!%(-&6,)'!124+'),0$4$&$'%!,+5!7(+%&)27&'5!,!%,.34'!.,&7#$+*!6#,&!.$*#&!

0'!7(44'7&'5!$+!&#'!,)%'+,4!(-!$+&'44$*'+7'!()!.$4$&,)/!7(..2+$&/9!"#'/!#$*#4$*#&!&6(!

-$+5$+*%!,.(+*!%'1'),4!-$+,4!)'%24&%\!j'H34($&%!,+5!&#'$)!2+5')4/$+*!124+'),0$4$&$'%!#,1'!

,! ),&#')! 4(+*! ,1'),*'! 4$-'! 'H3'7&,+7/! ba9Q! /',)%cm! -()! ,! *$1'+! %&(783$4'! (-! T')(=5,/!

124+'),0$4$&$'%;!,-&')!,!/',);!,33)(H$.,&'4/!D9fl!#,1'!0''+!5$%7(1')'5!0/!,+!(2&%$5'!

'+&$&/k<;9!

!

"#'!5$%7)'3,+7/!0'&6''+!Y'));!>7#+'$')!i!J())$%!b]^Pfc!,+5!U04(+!i!G(*,)&!b]^Pfc!

%&'.%!-)(.!5$--')'+7'%!$+!5,&,!%(2)7'%9!"#'!-().')!'H,.$+'%!124+'),0$4$&$'%!-)(.!(3'+=

%(2)7'! %(-&6,)';! 6#$7#! $%! ,! 3,)&$724,)! %20%'&! (-! &#'! 3(324,&$(+! (-! %(-&6,)'9! "#'%'!

124+'),0$4$&$'%! ,)'! +(&! 4$8'4/! &(! )'3)'%'+&! &#'! (+'%! %&(783$4'5! 0/! $+&'44$*'+7'! ()! 4,6!

'+-()7'.'+&!,*'+7$'%9!"#'!5,&,%'&!$%!.()'!4$8'!,!%,.34'!-)(.!&#'!3204$7!5(.,$+9!"#'!

4,&&')!2%'!,!5,&,%'&!-)(.!,!3)$1,&'!()*,+$T,&$(+;! $+!6#$7#!%(.'!(-! &#'!124+'),0$4$&$'%!

.,/!,4)',5/!#,1'!0''+!$+!2%'!()!-()!%,4'9!"#$%!5,&,%'&!)'3)'%'+&%!.()'!74(%'4/!6#,&!,+!

$+&'44$*'+7'!()!4,6!'+-()7'.'+&!,*'+7/!.$*#&!#,1'!$+!&#'$)!,)%'+,49!L&!$%!+(&!74',)!&(!

6#,&!'H&'+&!&#'!124+'),0$4$&$'%!$+!&#'%'!&6(!,)&$74'%!,)'!(1')4,33$+*9!L+!%(.'!6,/%;!&#'/!

!
#*! U&0!'0-8!,J!N-03")9,#0-6!-4'0V!-0J0-)!',!&,.!),,2!42,'&0-!(4-'6!J"23)!'&0!)480!>;/!"230(02302'56!4J'0-!"'!.4)!
-0(,-'03!',!'&0!),J'.4-0!#023,-!,-!,>'4"203!>6!'&0!/,#0-2802'1!Z'!)&,.)!&,.!k;"9:56!4!3")95,)03!>;'!;2(4'9&03!
#;520-4>"5"'6!9,;53!>0!-03")9,#0-03!>6!4!845"9",;)!(4-'6!423!;)03!',!4))4;5'!'&0!-054'03!),J'.4-01!M00!l0--L!M9&20"0-!
Y!e,--")!?<=%\BL!(1\7E!
#!! l0--L!M9&20"0-!Y!e,--")!?<=%\BL!(1%!
#"! ]>5,2!Y!I,/4-'!?<=%\BL!(1FC!



! %F!

,)'!7(.34'.'+&,)/9!"#'!)'%24&!(-!U04(+!i!G(*,)&!b]^Pfc!.,/!0'!.()'!$+-().,&$1'!&(!

,+,4/%'! 6#'&#')! *(1')+.'+&! ,*'+7$'%! 6(245;! ()! %#(245;! 5$%74(%'! ()! )'&,$+!

124+'),0$4$&$'%<<9!

!

]9`!W$,0$4$&/!)'4,&'5!&(!124+'),0$4$&$'%!,+5!7/0')%'72)$&/!

j>#$3!+(6;!3,&7#!4,&')k! $%!(+'!(-! &#'!.(%&!2+$1')%,4!3#$4(%(3#$'%! $+! &#'!7(..')7$,4!

%(-&6,)'!$+52%&)/<=9!J,+/!3'(34'!#,1'!7(.'!&(!0'4$'1'!&#,&!%(-&6,)'!$%!)'4',%'5!,+5!

5$%&)$02&'5!%(!%((+!&#,&!&#')'!$%!+(&!,5'I2,&'!&$.'!4'-&!-()!%'72)$&/!7#'78%9!L+!,55$&$(+;!

.,)8'&! 5(.$+,+7'! 0/! ,! %.,44! +2.0')! (-! 7(.3,+$'%! $%! 4$8'4/! &(! 7(.3)(.$%'!

7/0')%'72)$&/! 0/! 7)',&$+*! ,! .(+(724&2)';! ,! %7'+,)$(! $+! 6#$7#! .()'! %/%&'.%! ,)'!

124+'),04'!&(!&#'!%,.'!%(-&6,)'!124+'),0$4$&/9!B$78')!b]^^`c!,55)'%%'%!&#'%'!$%%2'%9!L+!

&#$%!,)&$74';!B$78')!%2**'%&%!&#,&!7(+7')+%!(-!7/0')%'72)$&/!7,+!0'!)'.'5$'5!&#)(2*#!&#'!

2%'!(-!4$,0$4$&/!)24'%9!Y(6'1');!$.3(%$+*!4$,0$4$&/!)24'%!&#)(2*#!()5$+,)/!&()&!4,6!6(245!

+(&!0'!%2--$7$'+&;!0'7,2%'!$&!6(245!0'!5$--$724&!&(!%()&!(2&!3)(04'.%!(-!-,24&!,+5!7,2%,4$&/!

)'4,&$+*!&(!&#'!%(-&6,)'!7(.3,+/;!&#'!,&&,78');!,+5!&#'!1$7&$.!6#(!.,/!,4%(!0'!+'*4$*'+&9!

L+!B$78')@%!1$'6;!3,)&$,4! $+%2),+7'! $%! &#'!.(%&! '--$7$'+&! %(42&$(+!6#$7#!7,)'%! -()! &#'!

7(+%2.')%!2%$+*!&#'!',)4/=%&,*'!3)(527&!6#(!.,/!-,7'!*)',&')!)$%8%9!G2&!&#$%!,)&$74'!

5('%!+(&!&'44!2%!#(6!&(!5'%$*+!%27#!,!3,)&$,4!$+%2),+7'!34,+9!

!

[(')&T'4!b]^Pac!-(72%'%!(+!4,6%2$&%!,%!,!)'7(2)%'!-()!32)7#,%')%!(-!5'-'7&$1'!AM">!

b7(..')7$,4! (--=&#'=%#'4-c! %(-&6,)';! ,%! (33(%'5! &(! %(-&6,)'! &,$4()'5! ,77()5$+*! &(! ,!

7(+&),7&!0'&6''+!&#'!%(-&6,)'!5'1'4(3')!,+5!&#'!2%')9!"#'!,2&#()!5$%72%%'%!$%%2'%!4$8'!

6#'&#')!%27#!%(-&6,)'!$%!,!3)(527&!()!,!%')1$7'!,+5!7(+7425'%!&#,&! $&! $%!+(&!',%/!-()!

%(-&6,)'!2%')%!&(!%2'!&#'!5'1'4(3')!(-!-4,6'5!%(-&6,)'!)'4/$+*!(+!%&)$7&!3)(527&!4$,0$4$&/!

()!+'*4$*'+7'! )24'%! $+! &()&! 4,69!"#$%!,)&$74'!5('%!+(&! )'4,&'! &(! 4$,0$4$&/! $+! &#'!7,%'!(-!

7/0'),&&,78%9! !

!

W$7#&.,+!i!B(%+')!b]^^ac!,)*2'!&#,&!,4&#(2*#!.,+/!%'72)$&/!.',%2)'%!#,1'!0''+!&,8'+!

&(!,55)'%%!7/0')%'72)$&/!0(&#!3204$74/!,+5!3)$1,&'4/;!&#'!'H$%&$+*!.',%2)'%!,)'!+'$&#')!

'--'7&$1'!+()!%2--$7$'+&!&(!,55)'%%!&#'!#,).!7,2%'5!0/!7/0')7)$.';!52'!&(!&#'!5$--$724&$'%!

!
##! Z2!86!,("2",2L!);9&!4!309")",2!"2#,5#0)!4!>45429"2/!,J!4-/;802')1!_4.7!,-!(,5"967!84:0-)!)&,;53!'&"2:!4>,;'!
&,.! ',! -03;90! '&0! 2;8>0-! ,J! #;520-4>"5"'"0)! J,-! 54.J;5! (;-(,)0)!.&"50! :00("2/! (;>5"9! 96>0-)09;-"'6! -,>;)'1! Z2!
P&4('0-!E!423!P&4('0-!C!"2!'&")!'&0)")L!Z!."55!3")9;))!'&")!"));0!"2!30'4"51!
#$! a,0-'K05!?<=%FB!



! %\!

$+! $5'+&$-/$+*! &#'! 3')3'&),&()%9!U77()5$+*4/;! &#'! ,)&$74'! 3)(3(%'%! &(! 3204$74/! $.3(%'!

4$,0$4$&/!(+!L+&')+'&!%')1$7'!3)(1$5')%!bL>B%c!-()!#,).!7,2%'5!0/!&#'$)!%20%7)$0')%;!6#$7#!

6(245! #(45! &#$)5! 3,)&$'%! 4$,04'! $-! &#'/! 7,+! &,8'! %&'3%! &(! 1(42+&,)$4/! 7(+&)(4! &#'!

3')3'&),&()%9!L>B%!7,+!0'!#'45!<($+&4/!,+5!%'1'),44/!4$,04'!-()!&#'!%3)',5!(-!1$)2%'%9!A4,%%!

,7&$(+!4,6%2$&%!,)'!,334$7,04'!#')'!$-!&#'!$+5$1$52,4%!6#(!%2--')'5!#,).!7,2%'5!0/!,!

7/0'),&&,78!,)'!2+,04'! &(!0)$+*!,+! $+5$1$52,4! %2$&9!"#'!,2&#()%!,4%(!'.3#,%$T'! &#'$)!

7(+7')+! )'*,)5$+*! &#'! $+'--'7&$1'+'%%! (-! L>B! 4$,0$4$&/! $+! ,! *4(0,4$T'5! L+&')+'&!

'+1$)(+.'+&9!E$&#! &#'! *4(0,4! )',7#! (-! &#'! L+&')+'&;! ,+5!6$&#(2&! &#'! %,.'! %&)$+*'+&!

%'72)$&/! 4,6%;! 7/0'),&&,78%!6$44! 0'! ',%$4/! )(2&'5! &#)(2*#! 7(2+&)$'%!6$&#! 4((%'! 4,6%9!

U77()5$+*4/;!*4(0,4!7((3'),&$(+!)'*,)5$+*!7/0')%3,7'!$%!3,)&$724,)4/!$.3()&,+&9!

!

]9D!A#,3&')!%2..,)/!

"(!%2..,)$T'! &#'!,0(1';! &#')'! $%!1')/! 4$.$&'5! 4$&'),&2)'!6#$7#!,+,4/%'%! &#'! $%%2'!(-!

7/0')%'72)$&/!-)(.!&#'!3')%3'7&$1'!(-!(+'!(-!$&%!7(.3(+'+&%!=!%(-&6,)'!124+'),0$4$&$'%9!

!

U4&#(2*#!%7#(4,)%!,*)''!&#,&!124+'),0$4$&$'%!,)'!1,42,04'!,+5!&#')'!,)'!,4%(!3204$7!()!

#$55'+!.,)8'&%! -()! &#'.;!+(!'7(+(.$7!.(5'4! 'H$%&%! &(!,+,4/%'!6#,&! ,)'! &#'! -,7&()%!

$+-42'+7$+*! &#'$)! .,)8'&! 3)$7'9! R)(.! &#'! %&,+53($+&! (-! ,! 4,6! .,8');! &#'%'! -,7&()%!

3)(1$5'!3)'7$%'4/!&#'!$+-().,&$(+!+''5'59!

!

"#'! )(4'! (-! &#'! *(1')+.'+&! $+! 5',4$+*! 6$&#! 124+'),0$4$&$'%! +''5%! &(! 0'! 1$'6'5!

7,2&$(2%4/!,+5!7(.3)'#'+%$1'4/9!N24+'),0$4$&$'%!,)'!$.3()&,+&!+(&!(+4/!$+!&#'!7(+&'H&!

(-! 3204$7! %'72)$&/;! 02&! ,4%(! ,%! ,! %&),&'*$7! %(2)7'9! L+! &#'! 'H$%&$+*! 4$&'),&2)';! 6'! -$+5!

4$.$&'5!7(.3)'#'+%$1'!,+5!%/%&'.,&$7!,+,4/%'%!(-!&#'!'H$%&$+*!3(4$7$'%!)'*,)5$+*!&#'!

I2'%&$(+!(-!6#'&#')!&#'!*(1')+.'+&!%#(245!5$%74(%'!()!)'&,$+!124+'),0$4$&$'%9!

!

"#'!'H$%&'+7'!(-!124+'),0$4$&$'%!)'-4'7&%!&#'!-,7&!&#,&!,+/!%(-&6,)'!7,+!7(+&,$+!-4,6%9!

"#'!(772))'+7'!(-!7/0'),&&,78%!3)(1'%!&#,&!%(.'!(-!&#'%'!-4,6%!7,+!0'!1')/!5,+*')(2%9!

>#(245!&#'!3)(04'.!(-!-,&,4!-4,6%!0'!,55)'%%'5!0/!%(42&$(+%!6#$7#!,)'!.,)8'&!0,%'5n!

M)!5(! &#'/!+''5!'H&),!.',%2)'%! $-! %(.'!'H&')+,4!7(+5$&$(+%! 4$8'!,!5(.$+,+&!.,)8'&!

3(%$&$(+!#$+5')!&#'!-2+7&$(+$+*!(-!&#'!.,)8'&n!"#'!'H$%&$+*!4$&'),&2)'!5('%!+(&!%''.!&(!

3)(1$5'!,+/!7(+7)'&'!,+%6')%!&(!&#'%'!I2'%&$(+%9!L&!6(245!0'!.',+$+*-24!&(!2+5')%&,+5!

&#$%!3)(04'.!5$)'7&4/!(+!&#'!0,%$%!(-!&#'()'&$7,4!,+5!'.3$)$7,4!,+,4/%'%!(-!&#'!.,)8'&9!



! %E!

!

"#'!'H$%&$+*!4$&'),&2)'!+'$&#')!5$%72%%'%!&#'!4$,0$4$&/!(-!5'-'7&$1'!%(-&6,)'!1'+5()%!$+!

&#'!7,%'!(-!7/0'),&&,78%;!+()!3)(1$5'%!,+!'7(+(.$7!.(5'4!&(!#'43!2+5')%&,+5!&#'!)'4,&'5!

$%%2'%9!Y(6'1');!%27#!5$%72%%$(+%!()!.(5'4%!6(245!0'!1')/!.',+$+*-24;!0'7,2%'!.()'!

,+5!.()'!7/0'),&&,78%!,)'!&(!0'!'H3'7&'5!$+!&#'!+',)!-2&2)';!'%3'7$,44/!6$&#!&#'!&)'+5!

(-!&#'!L("!bL+&')+'&!(-!"#$+*%c9!"#'!$+-42'+7'!(-!124+'),0$4$&$'%!$+!5'-'7&$1'!%(-&6,)'!

6$44!'H3,+5!,77()5$+*4/9!U!%(42&$(+!&(!#(45!&#'!%(-&6,)'!1'+5()!4$,04'!-()!$&%!5'-'7&$1'!

3)(527&!$+!7,%'!(-!7/0'),&&,78%!$%!,%!7(.34'H!,%!&(!#(45!L>B%!4$,04'!-()!&#'!6)(+*!,7&$(+%!

(-!&#'$)!%20%7)$0')%9!G2&!&#'!4(*$7!0'#$+5!$&!$%!&#'!%,.'\!"#')'!$%!.')$&!$+!,)*2$+*!&#,&!

0(&#!(-!&#'.!$+!&#'$)!3(%$&$(+%!7,+!7(+&)(4!,+5!)'527'!&#'!#,).!$+!7/0'),&&,78%9! !

!

G,%'5!(+!&#'!'H$%&$+*!7(+&)$02&$(+%!(-!%7#(4,)%!.'+&$(+'5!$+!&#$%!7#,3&');!,44!&#'!,0(1'!

,)'!7#,44'+*'%!-,7'5!0/!&#$%!&#'%$%9! !

! !



! %C!

A#,3&')!_\!?+5')%&,+5$+*!A/0')!"#)',&%!

!

L+!&#$%!7#,3&')!6'!,)'!*($+*!&(!$+&)(527'!&6(!7,%'%!6#$7#!7,+!5'.(+%&),&'!&#'!*)(6$+*!

&#)',&%! (-! 7/0')%3,7'! ,+5! &#'! 8'/! )(4'! (-! 124+'),0$4$&$'%\! &#'! >&2H+'&! 7,%'! ,+5! &#'!

E,++,A)/! 7,%'9!?+4$8'!E,++,A)/;!6#$7#!6,%! ,! *4(0,4!6$5'! 'H&()&$(+! 7/0')7)$.';!

>&2H+'&! 6,%! ,! 7/0'),&&,78! +(&! -()! .(+'&,)/! $+&')'%&%! 02&! 6$&#! &#'! ,$.! (-! 3#/%$7,4!

5'%&)27&$(+!.(&$1,&'5!0/!3(4$&$7,4!$+&')'%&%9!"#'!>&2H+'&!'1'+&!,7&'5!,%!,!6,&')%#'5!$+!

&#'! #$%&()/! (-! #(6! 7(2+&)$'%! -,7'! &#)',&%! $+! 7/0')%3,7';! ,%! $&! 3)(1(8'5! %6''3$+*!

7#,+*'%!$+!)'4,&'5!3(4$7$'%!,+5!%&),&'*$'%9<>! L&!6,%!&#'!-$)%&!$+5$7,&$(+!&#,&!1$)&2,4!7(5$+*!

7(245!3(&'+&$,44/!5'%&)(/!(2)!3#/%$7,4!6()459!G'-()'!>&2H+'&;!&#'!1$)&2,4!6()45!,+5!&#'!

3#/%$7,4!6()45!6')'!&#(2*#&!&(!0'!7(.34'&'4/!%'3,),&'9! !

!

_9P!>&2H+'&!7,%'!

",04'!P\!>2..,)/!(-!>&2H+'&<?!

"$.'-),.'\! ! ]^^Q=]^P^!

",)*'&\! ! A'+&)$-2*'%<@! 2%'5!$+!,!+274',)!34,+&!$+!:,&,+T!$+!L),+!

"((4\! >&2H+'&\!,!7/0')!6',3(+!2%$+*!-(2)!T')(=5,/!124+'),0$4$&$'%<A! ,+5!

$+-'7&$+*!7(.32&')!+'&6()8%!&#)(2*#!?>G!5)$1'%9!

S--'7&%\! >277'%%-244/! 5'%&)(/'5! %'1'),4! 7'+&)$-2*'%! ,+5! %'&! 0,78! L),+@%!

3)(*)'%%!$+!+274',)!34,+!,&!4',%&!&'.3(),)$4/9<B!

!"#$%&'()*&+,&$(-(."/0,(1234567(89:(

!

_9P9P!G,78*)(2+5!,+5!7#)(+(4(*/!

>&2H+'&!6,%!,+!,51,+7'5!7/0')=,&&,78!,*,$+%&!,+!$+52%&)$,4!7(+&)(4!%/%&'.;!7(+%$%&$+*!

!
#%! I40K20-!Y![,>"2!?<=%\BL!(1D!
#&! U,!:2,.!8,-0!4>,;'!M';$20'!4)!4!9,8(;'0-!.,-8L!-0J0-!',!&''()*++...1894J0019,8+02'0-(-")0+027;)+)09;-"'67
4.4-020))+-42),8.4-0+.&4'7")7)';$20'1&'85!?-0'-"0#03!,2!<\!e46!<=<%B1!
#'! ]!849&"20!.&"9&!(;-"J"0)!;-42";8!"2!4!2;9504-!J49"5"'61! !
M00*!&''()*++J4)1,-/+"));0)+2,2(-,5"J0-4'",279,;2'0-(-,5"J0-4'",2+2;9504-7J;05796950+;-42";8702-"9&802'7/4)7
902'-"J;/07'09&2,5,/6+902'-"J;/07.,-:)!?-0'-"0#03!,2!%!Q0908>0-!<=<=B$
#(! ]!K0-,7346!#;520-4>"5"'6! ")! 4! J54.! "2!4!("090!,J! ),J'.4-0! '&4'! ")!;2:2,.2! ',! '&0!(-,/-4880-?)B!,-!#023,-?)B!
-0)(,2)">50!J,-!'&0!4((5"94'",2?)B1!I094;)0!'&0!#;520-4>"5"'6!")2j'!:2,.2L!'&0-0!")!2,!(4'9&!4#4"54>501!U&0!'0-8!K0-,!
346!-0J0-)!',!'&0!346)!>0'.002!'&0!'"80!'&0!#;520-4>"5"'6!.4)!3")9,#0-03!?>6!'&0!(-,/-4880-?)B!,-!#023,-?)BB!423!
'&0!J"-)'!4''49:!4/4"2)'! "'1!]J'0-!4!K0-,7346!#;520-4>"5"'6!&4)!>002!8430!(;>5"9L! "'! ")! '&02!-0J0--03! ',!4)!42!27346!
#;520-4>"5"'61!M00*!&''()*++...1'09&-0(;>5"919,8+4-'"950+.&4'7")747K0-,73467#;520-4>"5"'6+!?-0'-"0#03!,2!%!Q0908>0-!
<=<=B!
#)! ]5>-"/&'L!I-42242!Y!h45-,23!?<=%=B!



! <=!

(-!.24&$34'!T')(=5,/!'H34($&%=C! 2%'5!-()! &#'!5'4$1')/!(-!.,46,)'=:! &#,&! &,)*'&'5!,+5!

$+-'7&'5!%3'7$-$7!$+52%&)$,4!7(+&)(4!3,)&%!-()!&#'!32)3(%'%!(-!%,0(&,*$+*!,+!,2&(.,&'5!

3)(7'%%9=;! >3'7$-$7,44/;!>&2H+'&!6,%!,04'!&(!7(+&$+2(2%4/!5,.,*'!&#'!7'+&)$-2*'%!2%'5!

$+!&#'!2),+$2.!'+)$7#.'+&!3)(7'%%!$+!&#'!:,&,+T!+274',)!34,+&!$+!L),+!52)$+*!]^^Q!&(!

]^P^9 =< ! U77()5$+*! &(! 7(+%')1,&$1'! '%&$.,&'%;! ,0(2&! P^^^! 7'+&)$-2*'%! $+! &#'! R2'4!

S+)$7#.'+&!B4,+&!bRSBc!,&!:,&,+T!6')'!32&!(2&!(-!7(+&)(4!52'!&(!>&2H+'&!,&&,78%;!6#$7#!

%'&!0,78!L),+@%!+274',)!3)(*)'%%!%277'%%-244/9==! >&2H+'&!$%!6$5'4/!)'*,)5'5!,%!&#'!-$)%&!

7/0')=,&&,78! &(! %3'7$-$7,44/! &,)*'&! ,+! $+52%&)$,4! 7(+&)(4! %/%&'.9=>! "#'!>&2H+'&! '1'+&!

7#,+*'5! &#'! 6()45@%! ,&&$&25'%;! 3')7'3&$(+%;! ,+5! )'%3(+%'! 3,&&')+%! &(! %(-&6,)'!

124+'),0$4$&$'%;!7/0')=,&&,78%;!,+5!7/0')%'72)$&/9!

!

>&2H+'&! #,33'+'5! ,*,$+%&! &#'! 0,78*)(2+5! (-! L),+@%! +274',)! %7#'.'! ,+5! $&%! &'+%'!

)'4,&$(+%#$3!6$&#!&#'!?>U9=?! "#'!5$%7(1')/!(-!&#$%!7/0')!6',3(+!),$%'5!,6,)'+'%%!(-!

7/0')%'72)$&/!$%%2'%!,44!,)(2+5!&#'!6()45;!$+1(41$+*!&#'!3,)&$7$3,&$(+!(-!'H3')&%!-)(.!

%'1'),4!7(2+&)$'%9=@! "#'!7#)(+(4(*/!(-! )'4,&'5!3)(7'%%'%! 4',5$+*! &(! &#'!5$%7(1')/!(-!

>&2H+'&!$%!,%!-(44(6%9! !

!

",04'!]\!A#)(+(4(*/!(-!>&2H+'&!

"$.'! S1'+&%!

^a9!]^P^! U!7(.32&')!%'72)$&/!-$).!$+!G'4,)2%!,++(2+7'5!&#,&!$&!#,5!5$%7(1')'5!

,!7(.32&')!6().=A! $+-'7&$+*!J$7)(%(-&@%!E$+5(6%!(3'),&$+*!%/%&'.;!

j2%$+*!,!124+'),0$4$&/!&#,&!#,5!+'1')!0''+!5'&'7&'5!0'-()'k9=B! >27#!,!

!
$*! ]2!0$(5,"'!")!4!'6(0!,J!845.4-0!'&4'!'4:0)!43#42'4/0!,J!#;520-4>"5"'"0)L!.&"9&!96>0-9-"8"245)!;)0!',!/4"2!"55"9"'!
4990))!',!4!)6)'08!?-0'-"0#03!J-,8!&''()*++...1845.4-0>6'0)19,8+0$(5,"')+!,2!%!Q0908>0-!<=<=Bm!]!K0-,7346!
0$(5,"'!")!'&0!0$(5,"'!'&4'!'4:0)!43#42'4/0!,J!4!#;520-4>"5"'6!,2!'&0!)480!346!'&4'!'&0!#;520-4>"5"'6!>09,80)!
/020-4556!:2,.21!U&0-0!4-0!K0-,!346)!>0'.002!'&0!'"80!'&0!#;520-4>"5"'6!")!3")9,#0-03!423!'&0!J"-)'!4''49:1!M00!
e4;-;)&4'!?<=%@B!
$!! e45.4-0L!,-!N845"9",;)!),J'.4-0LV!")!42!;8>-0554!'0-8!'&4'!30)9-">0)!426!845"9",;)!(-,/-48!,-!9,30!'&4'!")!
&4-8J;5!',!)6)'08)!?-0'-"0#03!J-,8!&''()*++...1845.4-0>6'0)19,8+845.4-0+!,2!%!Q0908>0-!<=<=B1$g"-;)0)L!
U-,H42)L!)(6.4-0L!423!-42),8.4-0!4-0!48,2/!'&0!3"JJ0-02'!:"23)!,J!845.4-01!?[0'-"0#03!J-,8!
&''()*++...14#/19,8+02+)"/245+.&4'7")7845.4-0!,2!%!Q0908>0-!<=<=B!
$"! ^24((!Y!_42/"55!?<=%DB!
$#! U-4;'842!Y!n-80-,3!?<=%EB!
$$! ]5>-"/&'L!I-42242!Y!h45-,23!?<=%=B!
$%! ^24((!Y!_42/"55!?<=%DB!
$&! I40K20-!Y![,>"2!?<=%\BL!(1F!
$'! !"#!
$(! ]!9,8(;'0-!.,-8!")!4!)'42345,20!)05J7-0(5"94'"2/!(-,/-48!"2J09'"2/!423!)(-043"2/!',!,'&0-!9,8(;'0-)!'&-,;/&!
20'.,-:)1!M00!P,55"2)!Y!e9P,8>"0!?<=%<B1!
$)! a-,))!?<=%%B!



! <%!

5$%7(1')/!(-!,!T')(=5,/!124+'),0$4$&/!$%!,!%20%&,+&$,4!'1'+&9!U.(+*!&#'!

.()'!&#,+!&6'41'!.$44$(+!3$'7'%!(-!.,46,)'!5$%7(1')'5!0/!,+&$1$)2%!

'H3')&%!'1')/!/',);!(+4/!-'6')!&#,+!,!5(T'+!3$'7'%!2&$4$T'!,!T')(=5,/!

124+'),0$4$&/9>C! E$+5(6%e! T')(=5,/! 124+'),0$4$&/! 7,+! 0'! &),5'5! ,&! ,!

3)$7'! (-! CP^^;^^^! (+! &#'! 04,78!.,)8'&! 0'7,2%'! (-! $&%! ,0$4$&/! &(! 0'!

2&$4$T'5!-()!.,+/!+'-,)$(2%!32)3(%'%9>:!

^f9!]^P^! >')*'/!?4,%'+;!&#'!#',5!(-!&#'!G'4,)2%!%'72)$&/!-$).;!,4')&'5!,!+2.0')!

(-!,2&#()$&$'%!,+5!&#'+!3(%&'5!,!)'3()&!(+4$+'!$+-().$+*!&#'!7(.32&')!

%'72)$&/! $+52%&)/! ,0(2&! &#'!6().;!6#$7#!6,%! +,.'5! j>&2H+'&k! 0/!

J$7)(%(-&!4,&')9!>((+;!(+'!3$'7'!(-!&)(204'%(.'!$+-().,&$(+!7,.'!&(!

4$*#&\! >&2H+'&! -$)%&! ,33',)'5! $+! F2+'! ]^^Q;! (+'! /',)! ',)4$');! ,+5! $&%!

7)',&()!#,5!.(5$-$'5!&#'!1$)2%!%'1'),4!&$.'%;!%'7)'&4/!)'4',%$+*!,&!4',%&!

&#)''! 5$--')'+&! 1')%$(+%! 0'-()'! $&%! 5$%7(1')/! $+! F2+'! ]^P^9 >; ! L+!

,55$&$(+;! )'%',)7#')%! 5$%7(1')'5! &#,&! >&2H+'&! 2%'5! -(2)! T')(=5,/!

124+'),0$4$&$'%!$+%&',5!(-!(+';!6#$7#!6,%!j2+3)'7'5'+&'5!o!(+'!(-!&#'!

*)',&!&'7#+$7,4!04(7802%&')%!$+!.,46,)'!#$%&()/k9><!

^d9!]^P^! "#'!6()456$5'!,+&$1$)2%!*$,+&!>/.,+&'7!3204$%#'5!,!04(*!3(%&! ,+5!

'H34,$+'5!&#,&! &#'! &)2'!32)3(%'!(-!>&2H+'&!6,%!%,0(&,*'!),&#')! &#,+!

'%3$(+,*'!+(&!%''8$+*!-()!,+/!-$+,+7$,4!*,$+;>=! 6#$7#!6,%!0,%'5!(+!

&#'! (0%')1,&$(+! &#,&! j(-! &#'! _d^^^! $+$&$,4! >&2H+'&! $+-'7&$(+%;!

,33)(H$.,&'4/!]]^^^!6')'!$+!L),+k9>>! J',+6#$4'!$+![').,+/;!X,43#!

W,+*+');! ,+! 'H3')&! (+! >$'.'+%! BWA%! b3)(*),..,04'! 4(*$7!

7(+&)(44')%c! 7,.'! &(! ,! %&,)&4$+*! 7(+742%$(+\! j,! 6'44=-2+5'5!

()*,+$T,&$(+;!.(%&!4$8'4/!,!*(1')+.'+&!6$&#!3)'7$%'!8+(64'5*'!(-!$&%!

&,)*'&;!#,5!6)$&&'+!>&2H+'&k9>?!

PP9!]^P^! "#'!'+)$7#.'+&!3)(7'%%!(-!2),+$2.!$+!&#'!+274',)!34,+&!(-!:,&,+T!6,%!

7(.34'&'4/!%&(33'5!6$&#(2&!,+/!(01$(2%!)',%(+9>@! >((+!,-&')!L),+$,+!

'H3')&%!,5.$&&'5!&#,&!L),+$,+!+274',)!$+%&,44,&$(+%!6')'!$+-'7&'5!0/!,!

!
%*! o0''0-!?<=%%B!
%!! a-,))!?<=%%BL!U-4;'842!Y!n-80-,3!?<=%EB!
%"! o0''0-!?<=%%B!
%#! !"#!
%$! !"#!
%%! U-4;'842!Y!n-80-,3!?<=%EB!
%&! !"#!
%'! R4-.055!Y![,&,K"2):"!?<=%%B!



! <<!

7(.32&')!1$)2%9>A!

P]9!]^P^! U! ?>=0,%'5! +(+=3)(-$&! $+%&$&2&$(+;! &#'! L+%&$&2&'! -()! >7$'+7'! ,+5!

L+&')+,&$(+,4! >'72)$&/! bL>L>c;! 7(+-$).'5! &#,&! j&#'! >&2H+'&! 6().! $%!

3)(*),..'5!&(!&,)*'&!'4'.'+&%!7(+-$*2)'5!$+!&#'!%,.'!.,++')!,%!&#'!

:,&,+T! 7'+&)$-2*'%k9 >B ! U! 3)'4$.$+,)/! ,%%'%%.'+&! 3,3')! -()! &#$%!

L+%&$&2&'!,%%')&'5!&#,&!jL),+@%!7'+&)$-2*'%;!pp;!7(245!#,1'!%2--')'5!

-)(.!,!%/%&'.$7!3)(04'.!$+!.,+2-,7&2)$+*!7(.3(+'+&%!()!,%%'.04$+*!

7'+&)$-2*'%;! 4',5$+*! &(! 4,)*'=%7,4'! 0)',8,*'! $+! 4,&'! ]^^Q! ()! ',)4/!

]^P^9?C!

^P9!]^PP! "#'!:'6!Z()8!"$.'%!3204$%#'5!,!4(+*!%&()/!%2**'%&$+*!j&#,&!>&2H+'&!

6,%! ,! 7(1')&!?+$&'5!>&,&'%! $+&'44$*'+7'!3)(<'7&! &(! 2+5').$+'! L),+@%!

'--()&%!&(!.,8'!,!+274',)!0(.0!(-!$&%!(6+k9?:! !

!"#$%&'(;<%&$8=&>(?$"@()*&+,&$(-(."/0,(123456(

!

_9P9]!>&2H+'&!R',&2)'%!

"#$%! 3$'7'! (-! .,46,)';! >&2H+'&;! %2)3)$%'5! %'72)$&/! 'H3')&%! 6()456$5'! 52'! &(! $&%!

%(3#$%&$7,&$(+!6#$7#!)'I2$)'5!7(+%$5'),04'!)'%(2)7'%!$+!.,+3(6');!&$.'!,+5!-$+,+7'9!

R$)%&;!$&!6,%!0'4$'1'5!&#,&!&#'!5'1'4(3.'+&!(-!>&2H+'&!.2%&!#,1'!)'I2$)'5!,!&',.!(-!-$1'!

&(! &'+! 3)(*),..')%! 6()8$+*! -244=&$.'! -()! ,&! 4',%&! %$H! .(+&#% ?; 9! >'7(+5;! %'1'),4!

5$--')'+&!3)(*),..$+*!4,+*2,*'%!6$&#!'+7)/3&'5!7(.3(+'+&%!6')'!2%'5!$+!7(5$+*?<9!

"#$)5;! >&2H+'&! 'H34($&'5! -(2)! T')(=5,/! 124+'),0$4$&$'%! $+%&',5! (-! ,! %$+*4'! (+' ?= 9!

:().,44/!,!J$7)(%(-&!E$+5(6%!T')(=5,/!7,+!-'&7#!,0(2&!CP^^;^^^!(+!&#'!04,78!.,)8'&!

0'7,2%'!(-!$&%!,0$4$&/!&(!0'!'.34(/'5!-()!,!+2.0')!(-!7)$.$+,4!32)3(%'%?>9!

!

>&2H+'&!#,5!&6(!5'%&)27&$1'!'--'7&%9!M+!&#'!(+'!#,+5;!>&2H+'&!7(245!%'7)'&4/!6',)!5(6+!

,+5! 24&$.,&'4/! 7),78! &#'! 7'+&)$-2*'! )(&()%! 2%'5! $+! &#'! 2),+$2.! 32)$-$7,&$(+! -,7$4$&/;!

0'7,2%'!&#'!.,46,)'!6,%!,04'!&(!.,+$324,&'!&#'!%3''5!(-!)(&()%!)2++$+*!,&!,+!,0+().,4!

),&'m!(+!&#'!(&#')!#,+5;!&#'!2),+$2.!3)(527'5!$+!&#'!3)(7'%%!6')'!$.32)'!,+5!2+%2$&,04'!

!
%(! ]5>-"/&'L!I-42242!Y!h45-,23!?<=%=B!
%)! I40K20-!Y![,>"2!?<=%\B!
&*! ]5>-"/&'L!I-42242!Y!h45-,23!?<=%=B!
&!! I-,43L!e4-:,JJ!Y!M42/0-!?<=%%B!
&"! P&02!Y!]>;7A"80&!?<=%%BL!(1!C<!
&#! P&02!?<=%=BL!(1!@!
&$! A4-4"20!?<=%=B!
&%! a-,))!?<=%%B!



! <@!

-()!2%'!0'7,2%'!&#'!7'+&)$-2*'%!6')'!+(&!)2++$+*!,&!,!-$H'5!),&';!02&!),&#')!,!1,)$,04'!

(+'??9! ! !

!

R2)&#').()';!>&2H+'&!2%'5!,!&6(=3#,%'!,&&,78!$+7425$+*!,!5'4$1')/!3#,%'!,+5!,+!,&&,78!

3#,%';!6#$7#!6,%!1')/!6'44=5'%$*+'59!"#'!7'+&),4!7(+&)(4!,+5!%23')1$%()/!%/%&'.!(-!

&#'!L),+$,+!+274',)!'+)$7#.'+&!3)(*),.!6,%!&#'!%(=7,44'5!>AUOU!b%23')1$%()/!7(+&)(4!

,+5! 5,&,! ,7I2$%$&$(+c! %/%&'.;!.,+2-,7&2)'5! 0/! &#'![').,+! 7(.3,+/! >$'.'+%9!"#'!

32)3(%'!(-!>&2H+'&!6,%!&(!'+&')!&#'!>AUOU!%/%&'.!-$)%&;!&#'+!&(!7,2%'!&#'!.,4-2+7&$(+!

$+!&#'!7'+&)$-2*'%9!W$8'!.,+/!%'+%$&$1'!,+5!%'7)'&!%/%&'.%;!&#'!>AUOU!%/%&'.!6,%!+(&!

5$)'7&4/!7(++'7&'5! &(! &#'! $+&')+'&! -()! &#'!32)3(%'!(-!%'72)$&/9!G/!7)',&$+*!,!.',%2)'!

7,44'5! j,$)! *,3k;! (3'),&()%! '+%2)'5! &#,&! &#'! %/%&'.! 6,%! $%(4,&'5! -)(.! &#'! 'H&')+,4!

$+&')+'&9!"(!0)$5*'!&#$%!*,3;!$+!&#'!5'4$1')/!3#,%'!>&2H+'&!'H34($&'5!J$7)(%(-&!E$+5(6%!

124+'),0$4$&$'%!,+5!3)'3,)'5!&#'!E$+5(6%!(3'),&$+*!%/%&'.!,%!,!34,&-().!-()!&#'!+'H&!

3#,%'9!L+!&#'!,&&,78!3#,%';!,%!4(+*!,%!&#')'!6,%!%(.'!$+&'),7&$(+!0'&6''+!&#'!$+-'7&'5!

E$+5(6%!%/%&'.!,+5! &#'!3)(&'7&'5!>AUOU!%/%&'.;!3')#,3%!2%$+*!,!?>G!%&$78;! &#'!

.,46,)'!6,%!,04'!&(!<2.3!-)(.!&#'!E$+5(6%!34,&-().!&(!$+-'7&!&#'!>AUOU!%/%&'.9!

U-&')!%277'%%-244/!7(.34'&$+*! &#'%'! &6(!3#,%'%;!>&2H+'&!.,+,*'5! &(!.,+$324,&'! &#'!

%3''5!(-!7'+&)$-2*'%!,+5!02)/!,!3)'=)'7()5'5!%')$'%!(-!-,4%'!5,&,!)'3()&%!$+!&#'!>AUOU!

%/%&'.;!6#$7#!4'5!&#'!(3'),&()%!&(!&#$+8!&#,&!,44!&#'!7'+&)$-2*'%!6')'!)2++$+*!,&!,!-$H'5!

%3''5?@9!

!

_9P9_!L.34$7,&$(+%!(-!>&2H+'&!

"#'!>&2H+'&!'1'+&!6,%!,!%$*+!(-!,!7#,+*'5!6()45;!6#$7#!%#(6'5!2%!&#,&!1$)&2,4!7(5'%!

7(245!0'!5'%$*+'5!&(!5'%&)(/!&#'!)',4!3#/%$7,4!6()45\!-)(.!%,0(&,*$+*!,!1')/!3)'7$%'!

3$'7'!(-!$+52%&)$,4!'I2$3.'+&;!&(!'1'+!&#)',&'+$+*!#2.,+!4$1'%9!L+!&#$%!7,%';!'1'+!j,$)=

*,33'5k!+'&6()8%!6')'!,&!)$%89! !

!

"#'! >&2H+'&! 7,%'! ,4%(! )'1',4%! &#'! -,7&! &#,&! &#'! %277'%%! (-! 7/0')=,&&,78%! 4$'%! $+! &#'!

'H34($&,&$(+!(-!124+'),0$4$&$'%9!"#'!.,46,)'!'H34($&'5!-(2)!T')(=5,/!124+'),0$4$&$'%;!&#'!

.(%&!1,42,04'!124+'),0$4$&$'%;!&(!,7#$'1'!$&%!32)3(%'\!(+'!7(+7')+$+*!7(++'7&$+*!?>G!

%&$78%m!(+'!7(+7')+$+*!&#'!7(++'7&$(+!6$&#!&#'!%#,)'5!%')1$7'!(-!3)$+&')%m!&#'!(&#')!&6(!

!
&&! [,)02K.0"/!?<=%@BL!(1!D!
&'! [,)02K.0"/!?<=%@BL!(1!@7D!



! <G!

7(+7')+$+*!3)$1$4'*'!'%7,4,&$(+;!6#$7#!,44(6'5!&#'!.,46,)'!&(!'H'72&'!%(-&6,)'!'1'+!

$+!7(.32&')%!6#$7#!#,5!)'%&)$7&'5!,77'%%?A9!U77()5$+*!&(!G,'T+')!i!X(0$+!b]^Pfc;!+(!

.(5$-$'5!1')%$(+%!(-!>&2H+'&!#,1'!0''+!-(2+5!%$+7'!]^P^9!M+'!$.3()&,+&!)',%(+!$%!&#,&!

+(! +'6! T')(=5,/! 124+'),0$4$&/! #,%! 0''+! -(2+5! -()! .(5$-/$+*! &#'! (45! 1')%$(+! (-!

>&2H+'&?B9!G2&!$-!&#')'!$%!,+!,7&$1'!04,78!.,)8'&!(-!124+'),0$4$&$'%;!&#'+!&#'!%$&2,&$(+!$%!

.27#!4'%%!(3&$.$%&$79!

!

U&&)$02&$(+!$+!7/0')%3,7'!$%!.27#!.()'!5$--$724&!&#,+!$+!&#'!)',4!6()459!S1'+!&(5,/!&#'!

$5'+&$&/!(-!&#'!)',4!,&&,78')!$+!&#'!>&2H+'&!7,%'!7,++(&!0'!7(+-$).'59!>'1'),4!'H3')&%!

74,$.'5! &#,&!0(&#! &#'!'1$5'+7'!,+5! &#'!.(&$1'!3($+&'5! &(! &#'!?>U!,+5!L%),'4!,%! &#'!

#$55'+!,&&,78')%@C9!"#'/!#,1'!,%%')&'5!&#,&!(+4/!,!%&,&'!7(245!#,1'!5'1'4(3'5!%27#!,!

7(.34'H!,+5!)'%(2)7'=7(+%2.$+*!.,46,)'!,+5!$&!6,%!%3'7$-$7,44/!5'%$*+'5!&(!&,)*'&!

&#'!+274',)! -,7$4$&$'%! $+!:,&,+T! $+!L),+@:9!Y(6'1');! $&! $%!1')/!5$--$724&! &(!3)(1'! &#'%'!

,44'*,&$(+%!0'7,2%'!,44!&#'!7/0'),&&,78%!,)'!(3'),&'5!7(1')&4/9! !

!

_9]!E,++,A)/!7,%'!

",04'!_\!>2..,)/!(-!E,++,A)/!

"$.'-),.'\! ! P]9!^D9!]^Pf!

",)*'&\! ! E()456$5'! 7(.32&')%! )2++$+*! (2&5,&'5! 1')%$(+%! (-! J$7)(%(-&!

E$+5(6%!(3'),&$+*!%/%&'.@;!

"((4\! X,+%(.6,)'!E,++,A)/m! ,+5!S&')+,4G42';! ,!6'44=5'%$*+'5! &((4! &(!

'H34($&! ,+! 2+8+(6+! 124+'),0$4$&/! $+! &#'! J$7)(%(-&! E$+5(6%!

(3'),&$+*!%/%&'.!&(!*,$+!,77'%%!&(!$&@<!

S--'7&%\! "#$%!7/0')=,&&,78!$+-'7&'5!.()'!&#,+!]_^;^^^!7(.32&')%!6()456$5'!

,+5!7(%&!7(.32&')!2%')%!&#(2%,+5%!(-!5(44,)%!$+!),+%(.!.(+'/!,+5!

0$44$(+%! $+! 4(%&! 3)(527&$1$&/ @= 9! L&! #$&! +(&! (+4/! G)$&,$+@%! :,&$(+,4!

Y',4&#! >')1$7'! b:Y>c! 02&! ,4%(! X2%%$,@%! $+&')$()! .$+$%&)/;! .,+/!

A#$+'%'! 2+$1')%$&$'%;! [').,+/@%! %&,&'! ),$46,/%! ,+5! .,+/! .()'!

!
&(! A4-4"20!?<=%=B!
&)! I40K20-!Y![,>"2!?<=%\B!
'*! _"23)46!?<=%@BL!(1!@FFm!A4:4)&"84!Y!h4--"9:!?<=%<Bm!o0''0-!?<=%%BL!I40K20-!Y![,>"2!?<=%\BL!(1!E!
'!! Q0!R459,!?<=%<B!
'"! U&0!S9,2,8")'!?<=%\0B!
'#! !"#!
'$! U&0!S9,2,8")'!?<=%\9B!



! <D!

1,)$(2%!7(.3,+$'%@>9!

!

_9]9P!G,78*)(2+5!,+5!7#)(+(4(*/!

"#'!E,++,A)/!7/0')=,&&,78!#,33'+'5!(+!J,/!P];!]^Pf9!G/!'H34($&$+*!,!124+'),0$4$&/!

$+!(45!1')%$(+%!(-!J$7)(%(-&!E$+5(6%;!&#'!),+%(.6,)'!E,++,A)/!'+7)/3&'5!5,&,!$+!

&#'! $+-'7&'5! 7(.32&')%! 04(78$+*! 72%&(.')%! -)(.! &#'$)! 5,&,! 2+4'%%! &#'/! 7(245! 3,/! ,!

),+%(.!2%$+*!G$&7($+@?9!E,++,A)/!%&,)&'5!-$)%&!$+!&#'!?+$&'5!V$+*5(.!,+5!>3,$+;!&#'+!

%3)',5!*4(0,44/!I2$784/;!,+5!,--'7&'5!#2+5)'5%!(-!&#(2%,+5%!(-!1$7&$.%!$+!,&!4',%&!PD^!

7(2+&)$'%@@9!

!

"#'!%277'%%-24! $+1,%$(+!(-!E,++,A)/!6,%!,&&)$02&'5!&(!&#'!$+7()3(),&$(+!,+5!2%'!(-!

S&')+,4G42';!,!&((4!'H34($&$+*!&#'!124+'),0$4$&/!$+!&#'!J$7)(%(-&!E$+5(6%!%/%&'.9! !

!

L&! 6,%! :>U! 6#(! 5$%7(1')'5! &#'! 124+'),0$4$&/! ,+5! 5'1'4(3'5! S&')+,4G42'9! W,&');!

S&')+,4G42'! 6,%! %&(4'+! 0/! ,! #,78')! *)(23! 7,44'5! >#,5(6! G)(8')%! -)(.! &#'! ?9>9!

:,&$(+,4!>'72)$&/!U*'+7/!,+5!)'4',%'5!(+4$+'!&#')',-&')9!U-&')!&#'!&#'-&!6,%!3204$74/!

)'3()&'5;!(+!J,)7#!P`;!]^Pf;!J$7)(%(-&!)'4',%'5!,!%'72)$&/!235,&'!bJ>Pf=^P^!,51$%()/c!

&(!3,&7#!&#$%!124+'),0$4$&/@A9!Y(6'1');!J$7)(%(-&!5$5!+(&!%3'7$-/!&#$%!-4,6!2+&$4!U3)$4!

P`;!]^Pf;!6#'+!&#'!>#,5(6!G)(8')%!)'4',%'5!,!%'&!(-!'H34($&%!$+7425$+*!S&')+,4G42'!

(+4$+'@B9!

!

U4&#(2*#!J$7)(%(-&! #,5! )'4',%'5! 3,&7#'%! 3)'1$(2%4/! &(! -$H! &#'! 124+'),0$4$&/;! .,+/!

()*,+$T,&$(+%! #,5! '$&#')! +(&! ,334$'5! &#'%'! 3,&7#'%! %((+! '+(2*#! ()! 6')'! 2%$+*! (45!

E$+5(6%!%/%&'.%!6#$7#!6')'!3,%&!&#'$)!4$-'='H3'7&,+7/!5,&'!(+!&#'!5,/!E,++,A)/!6,%!

4,2+7#'5! $+!J,/! ]^Pf9!U%! ,! )'%24&;! .,+/! 7(.32&')%! )'.,$+'5! 2+3,&7#'5! *4(0,44/;!

$+7425$+*!$+!#(%3$&,4%;!02%$+'%%'%;!*(1')+.'+&!(--$7'%;!,+5!.,+/!#(.'!2%'!7(.32&')%AC9!

!
'%! U&0!S9,2,8")'!?<=%\9B!
'&! c504)0!-0J0-!',!J,,'2,'0!@1$
''! [42),8.4-0!96>0-74''49:!'&-04'!0)9454'"2/!p!S;-,(,5!?%G!e46!<=%\BL!IIP!A0.)!?-0'-"0#03!J-,8!
&''()*++...1>>919,8+20.)+'09&2,5,/67@CC%@F@=!,2!%!Q0908>0-!<=<=B!
'(! I-43!M8"'&!?c-0)"302'!,J!e"9-,),J'BL!U&0!2003!J,-!;-/02'!9,5509'"#0!49'",2!',!:00(!(0,(50!)4J0!,25"20*!_0)),2)!
J-,8!54)'!.00:i)!96>0-4''49:!?e46!%GL!<=%\B!?-0'-"0#03!J-,8!&''()*++>5,/)18"9-,),J'19,8+,27'&07
"));0)+<=%\+=D+%G+20037;-/02'79,5509'"#0749'",27:00(7(0,(507)4J07,25"20750)),2)754)'7.00:)796>0-4''49:+!,2!%!
Q0908>0-!<=<=B1!
')! M042!e"9&405!^0-20-L!h4224P-6![42),8.4-0!]''49:!l"')!g"9'"8)!."'&!e"9-,),J'!MeI!S$(5,"'!?e46!%<L!
<=%\B!?-0'-"0#03!J-,8!&''()*++...10.00:19,8+)09;-"'6+.42249-67-42),8.4-074''49:7&"')7#"9'"8)7."'&78"9-,),J'7
)8>70$(5,"'!,2!%!Q0908>0-!<=<=B1$
(*! %&'()!2,'0!\E!



! <F!

"#'!7#)(+(4(*/!(-!&#'!6#(4'!'1'+&!$%!,%!-(44(6%\!

!

",04'!`\!A#)(+(4(*/!(-!E,++,A)/!

"$.'! ! S1'+&%!

G'-()'!^_9!]^Pf! R()! /',)%;! ,! -4,6;! +$78+,.'5! jS&')+,4G42'k;! $+! &#'! E$+5(6%!

(3'),&$+*! %/%&'.!#,5! 0''+! 2%'5! 0/! &#'!?9>9!:,&$(+,4! >'72)$&/!

U*'+7/!-()!&#'!32)3(%'!(-!'%3$(+,*'9!G2&!&#'!:>U!5$5+@&!$+-().!

J$7)(%(-&!,0(2&!&#'!-4,6!$+!$&%!%(-&6,)'!2+&$4!J,)7#!]^Pf;!,-&')!

S&')+,4G42'!#,5!0''+!%&(4'+!0/!,+!(2&%$5')A:9! !

^_9!]^Pf! S&')+,4G42'! 6,%! %&(4'+! -)(.! &#'! :,&$(+,4! >'72)$&/! U*'+7/!

b:>Uc;!U.')$7,@%! '4'7&)(+$7=%3/$+*! (2&-$&;! 0/! ,! #,78$+*! *)(23!

j>#,5(6! G)(8')%k9! M+4/! ,-&')! &#'! &#'-&! 5$5! &#'! :>U! $+-().!

J$7)(%(-&! (-! &#'! -4,6;! 4',5$+*! &#'! -$).! &(! )2%#! (2&! ,! -$HA;9M+!

J,)7#! P`;! ]^Pf;!J$7)(%(-&! $%%2'5! %'72)$&/! 0244'&$+!J>Pf=^P^;!

6#$7#! 5'&,$4'5! &#'! -4,6! ,+5! ,++(2+7'5! &#,&! 3,&7#'%! #,5! 0''+!

)'4',%'5!-()!,44!E$+5(6%!1')%$(+%!&#,&!6')'!72))'+&4/!%233()&'5!

,&!&#,&!&$.'A<9!

^`9!]^Pf! "#'!#,78$+*!*)(23!7,44$+*!$&%'4-!j>#,5(6!G)(8')%k!)'4',%'5!&#'!

7/0')!6',3(+%!%&(4'+!-)(.!:>U!(+4$+';!$+7425$+*!S&')+,4G42'A=9!

^D9!]^Pf! L&! 6,%! (+!J,/! P]DE;! ]^Pf;! &#,&! ,! 3$'7'! (-! .,4$7$(2%! %(-&6,)'!

8+(6+! ,%!E,++,A)/! %3)',5! ,7)(%%! &#'! $+&')+'&9! L&! 5'.,+5'5! ,!

3,/.'+&!$+!0$&7($+!&(!.,8'!$&!5$%,33',);!'H34($&$+*!,!124+'),0$4$&/!

$+! &#'! (2&5,&'5! J$7)(%(-&!E$+5(6%! %/%&'.! 5$%7(1')'5! 0/! &#'!

:>U!,+5!&#'+!4',8'5!(+4$+'!0/!>#,5(6!G)(8')%9!E$&#$+!<2%&!(+'!

5,/! &#'! .,46,)'! 6,%! )'3()&'5! &(! #,1'! $+-'7&'5! .()'! &#,+!

_^^;^^^A>! 1$7&$.%!$+!,&!4',%&!PD^!7(2+&)$'%A?9!L&!7,2%'5!5$%)23&$(+!

&(!G)$&,$+@%!:,&$(+,4!Y',4&#!>')1$7';!X2%%$,@%! $+&')$()!.$+$%&)/;!

A#$+'%'! 2+$1')%$&$'%;! [').,+/@%! %&,&'! ),$46,/%! ,+5! .,+/!

!
(!! ^)&0'-"!?<=%\B!
("! U&0!S9,2,8")'!?<=%\9B!
(#! a,,3"2!?<=%\B!
($! !"#$
(%! ^)&0'-"!?<=%\B!
(&! [42),8.4-0!96>0-74''49:!'&-04'!0)9454'"2/!p!S;-,(,5!?%G!e46!<=%\L!IIP!A0.)B!?-0'-"0#03!J-,8!
&''()*++...1>>919,8+20.)+'09&2,5,/67@CC%@F@=!,2!%!Q0908>0-!<=<=B1!



! <\!

(&#')%A@9! !

^d9!]^Pd! U! +'6! 1,)$,+&! (-! E,++,A)/! ,&&,78'5! ",$6,+! >'.$7(+527&()!

J,+2-,7&2)$+*!A(.3,+/! b">JAc;! 7,2%$+*! %'1'),4! (-! $&%! 7#$3=

-,0)$7,&$(+! -,7&()$'%! &(! %#2&! 5(6+! &'.3(),)$4/9! "#'! .,46,)'!

,&&,78'5! ,0(2&! P^;^^^! .,7#$+'%! $+! ">JAe%! .(%&! ,51,+7'5!

-,7$4$&$'%AA9!

!

_9]9]!E,++,A)/!R',&2)'%!

L+! &#'!E,++,A)/! 7,%';! ,! %(-&6,)'! 124+'),0$4$&/! #,5! ,*,$+! 0'7(.'! ,! 8'/! -,7&()! $+!

5'&').$+$+*! &#'! %277'%%! (-! ,! 7/0')=,&&,789! S&')+,4G42'! 'H34($&'5! ,! 124+'),0$4$&/!

5$%7(1')'5! $+! &#'! %(=7,44'5! >')1')!J'%%,*'! G4(78;! ,! 3$'7'! (-!J$7)(%(-&!E$+5(6%;!

6#$7#! #'43%! +'&6()8$+*! 0'&6''+! 7(.32&')%9! "#$%! 124+'),0$4$&/! -$)%&! ,33',)'5! $+!

E$+5(6%!qB!$+!]^^P!,+5!&#'+!)'.,$+'5!#$55'+!$+!,44!&#'!-(44(6$+*!E$+5(6%!1')%$(+%9!

L&!#'43'5!E,++,A)/!%3)',5!),3$54/!-)(.!7(.32&')!&(!7(.32&');!,%!4(+*!,%!&#'/!6')'!

7(++'7&'5!&(!&#'!$+&')+'&!,+5!#,5!(+'!%3'7$-$7!3()&AB! b3()&!``Dc!(3'+BC9! !

!

E,++,A)/!7(.0$+'%!&6(!8$+5%!(-!.,46,)'9!M+'!$%!8+(6+!,%!,!6().;!6#$7#!$%!,!&/3'!

(-! .,4$7$(2%! %(-&6,)'! 6#(%'! 3)$.,)/! -2+7&$(+! $%! &(! $+-'7&! (&#')! 7(.32&')%! 6#$4'!

)'.,$+$+*!,7&$1'!(+!&#'!$+-'7&'5!%/%&'.%B:9!L+!%#()&;!,!6().!$%!5'%$*+'5!&(!%3)',5!-)(.!

7(.32&')!&(!7(.32&')9!"#'!(&#')!$%!&#'!'+7)/3&$+*!),+%(.6,)';!6#$7#!$%!5'4$1')'5!0/!

&#'!6().9!"#$%! ),+%(.6,)'! '+7)/3&%! &#'! 5,&,! (+! &#'! #$<,78'5! 7(.32&')%;! 7#,)*$+*!

1$7&$.%!,!),+%(.!&(!)'%&()'!,77'%%!&(!&#'$)!5,&,9!"#'%'!&6(!8$+5%!(-!%(-&6,)'!,)'!1')/!

5$--')'+&! $+! &').%! (-! 7(5$+*! 4'1'49!U77()5$+*! &(! A#'78! B($+&;! ,! 7(.32&')=%'72)$&/!

7(.3,+/!$+!L%),'4;!E,++,A)/@%!'+7)/3&$(+!%(-&6,)'!$%!1')/!0,54/!,%%'.04'5;!,+5!$&!$%!

3),7&$7,44/! $.3(%%$04'! &(! 5'7)/3&! ,! 1$7&$.@%! 5,&,! ,-&')! &#'! ),+%(.! #,%! 0''+! 3,$59!

Y(6'1');!$+!7(+&),%&!&(!&#'!'+7)/3&$(+!%(-&6,)';!E,++,A)/@%!6().;!6#$7#!%3)',5!$&%'4-!

1')/!-,%&;!$%!,!1')/!%(3#$%&$7,&'5!3$'7'!(-!7(5$+*9!L&!$%!0'7,2%'!&#'!3$'7'!(-!7(5$+*!)'2%'%!

&#'!%(-&6,)'!S&')+,4G42'!%&(4'+!-)(.!U.')$7,@%!:,&$(+,4!>'72)$&/!U*'+7/!b:>Uc9!"#'!

S&')+,4G42'!3,)&!.,5'!E,++,A)/!%(!&#)',&'+$+*!0'7,2%'!,!%$+*4'!74$78!$%!,04'!&(!$+-'7&!

!
('! U&0!S9,2,8")'!?<=%\9B!
((! ^;84-!?<=%EB!
()! U&-,;/&!4!)0-"0)!,J!(,-')L!2,-84556!%=<G!,J!'&08L!9,8(;'0-)!8424/0!'&0"-!9,2209'",2)!',!,20!42,'&0-1!S49&!
(,-'!")!4))"/203!4!)(09"J"9!),-'!,J!'4):!423!942!>0!,(0203!423!95,)03!4)!2003031! !
)*! U&0!S9,2,8")'!?<=%\0B!
)!! [0'-"0#03!J-,8!&''()*++)04-9&)09;-"'61'09&'4-/0'19,8+30J"2"'",2+.,-8!,2!%!Q0908>0-!<=<=1!



! <E!

,+!'+&$)'!+'&6()8B;9! ! !

!

_9]9_!L.34$7,&$(+%!(-!E,++,A)/!

"#'!)(4'!(-! &#'!*(1')+.'+&! $%!6()&#! &#$+8$+*!,0(2&9! L+! &#'!E,++,A)/!7,%';! $&! $%! &#'!

:>U!6#$7#!5$%7(1')'5!&#'!124+'),0$4$&/!$+!E$+5(6%!,+5!5'%$*+'5!&#'!&((4!&(!'H34($&!$&9!

L&!$%!2+74',)!#(6!4(+*!&#'!:>U!#,5!8+(6+!,0(2&!&#'!124+'),0$4$&/!,+5!8'3&!$&!%'7)'&B<9!

M+4/! ,-&')! &#'! &#'-&! 5$5! &#'!:>U! $+-().!J$7)(%(-&! (-! &#'! 124+'),0$4$&/;! 4',5$+*! &#'!

%(-&6,)'!7(.3,+/!&(!)2%#!(2&!,!-$H9!J$7)(%(-&!,772%'5!&#'!:>U!(-!4(%$+*!7(+&)(4!(-!&#'!

7/0')!6',3(+!S&')+,4G42';!&#'!5$*$&,4!'I2$1,4'+&!(-!,!7)2$%'!.$%%$4'B=9!"#$%!7,%'!$%!,+!

'H,.34'! (-! &#'! 5(204'='5*'5! +,&2)'! (-! *(1')+.'+&9! M+! &#'! (+'! #,+5;! -()! &#'!

$+&'44$*'+7'!%')1$7'%!&(!%3/!(+!()*,+$T'5!7)$.$+,4%!,+5!&'))()$%&%;!$+&'44$*'+7'!,*'+7$'%!

4$8'!&#'!:>U!,+5!RGL!3)'-')!&(!4',1'!&#'!124+'),0$4$&/!(3'+!,+5!8''3!$&!%'7)'&m!(+!&#'!

(&#')!#,+5;!*$1'+!&#'!)$%$+*!7(%&%!(-!3204$7!%'72)$&/!,+5!7/0')!%'72)$&/;!&#'!*(1')+.'+&!

#,%!&#'!)'%3(+%$0$4$&/!&(!%#,)'!124+'),0$4$&$'%!6$&#!&#'!%(-&6,)'!7(.3,+/!%(!&#,&!$&!7,+!

0'! )'.'5$'5! ,%! %((+! ,%! 3(%%$04'9! jE#'+! 7(.32&')%! ,)'! 20$I2$&(2%;! %'72)$&/! $%! &((!

$.3()&,+&!+(&!&(!-$HkB>9!

!

"#'! )'%3(+%$0$4$&/! (-! %(-&6,)'! 7(.3,+$'%! $%! ,+(&#')! ,%3'7&! 6()&#! 7(+%$5')$+*9!"#'!

&,)*'&%!(-!&#'!E,++,A)/!,&&,78!6')'!&#'!7(.32&')%!2%$+*!,+!(2&5,&'5!1')%$(+!(-!&#'!

J$7)(%(-&! (3'),&$+*! %/%&'.9! L+! ()5')! &(! *,$+! 3(%%$04/!.()'!.,)8'&! %#,)';! %(-&6,)'!

7(.3,+$'%!,)'!7(+%&,+&4/!$+&)(527$+*!+'6!1')%$(+%!(-!%(-&6,)'9!U&!&#'!%,.'!&$.';!&#'!

(45!1')%$(+%!(-!&#'!%(-&6,)'!,)'!+(!4(+*')!%')1$7'59!['+'),44/;!,44!1')%$(+%!(-!%(-&6,)'!

#,1'!,!&((!%#()&!'+5=(-=4$-'9!W'&@%!&,8'!E$+5(6%!P^!-()!'H,.34'9! !

!

",04'!D\!E$+5(6%!P^@%!'+5!(-!%')1$7'!5,&'%!b)'527'5!1')%$(+c!

h"23,.)!%=! !

#0-)",2!&")',-6!

Q4'0!,J!

4#4"54>"5"'6!

S23!,J!)0-#"90!J,-!l,80L!c-,L!

c-,!S3;94'",2L!423!c-,!J,-!

h,-:)'4'",2)!03"'",2)!

S23!,J!)0-#"90!J,-!S2'0-(-")0!423!

S3;94'",2!03"'",2)!

!
)"! U&0!S9,2,8")'!?<=%\0B!
)#! !"#$
)$! I-43!M8"'&!?c-0)"302'!,J!e"9-,),J'BL!U&0!2003!J,-!;-/02'!9,5509'"#0!49'",2!',!:00(!(0,(50!)4J0!,25"20*!_0)),2)!
J-,8!54)'!.00:i)!96>0-4''49:!?e46!%GL!<=%\B!?-0'-"0#03!J-,8!&''()*++>5,/)18"9-,),J'19,8+,27'&07
"));0)+<=%\+=D+%G+20037;-/02'79,5509'"#0749'",27:00(7(0,(507)4J07,25"20750)),2)754)'7.00:)796>0-4''49:+!,2!%!
Q0908>0-!<=<=B1!
)%! U&0!S9,2,8")'!?<=%\9B!



! <C!

h"23,.)!%=L! !

#0-)",2!%C=C!

A,#08>0-!%<L!

<=%C!

e46!%%L!<=<%! e46!%=L!<=<<!

h"23,.)!%=L! !

#0-)",2!%C=@! !

e46!<%L!<=%C! Q0908>0-!EL!<=<=! Q0908>0-!EL!<=<=!

p! p! p! p!

h"23,.)!%=L!

#0-)",2!%D=\! !

O;56!<CL!<=%D! e46!CL!<=%\! e46!CL!<=%\!

!"#$%&'(A0%$"B"?=("??0%0*C(D&/B0=&B?;!

!

R)(.!&#'!&,04'!,0(1';!6'!7,+!%''!&#,&!-()!',7#!1')%$(+!(-!&#'!E$+5(6%!P^!(3'),&$+*!

%/%&'.;!&#'!'H3'7&'5!%')1$7'!4$-'&$.';!-)(.!&#'!5,&'!(-!,1,$4,0$4$&/!&(!&#'!5,&'!(-!'+5!(-!

%')1$7';! $%! +(!.()'! &#,+! &#)''! /',)%9! L+! (2)! 7,%';! ,4&#(2*#!J$7)(%(-&! #,5! )'4',%'5!

3,&7#'%!3)'1$(2%4/!&(!)'.'5/!&#'!124+'),0$4$&/;!0/!&#'!5,/!E,++,A)/!6,%!4,2+7#'5!$+!

J,/!]^Pf!.,+/!()*,+$T,&$(+%!'$&#')!#,5!+(&!,334$'5!&#'%'!3,&7#'%!$+!%27#!,!%#()&!&$.'!

()!6')'!2%$+*!(45!E$+5(6%!%/%&'.%!6#$7#!6')'!3,%&!&#'$)!'+5=(-=%')1$7'!5,&'9!

!

"#'!E,++,A)/!7,%'!7,+!0'!7(+%$5')'5!,%!,+!,4,).!&(!'1')/(+'9!A(.3,+$'%;!2%')%;!,+5!

*(1')+.'+&%! ,44! +''5! &(!6,8'!23! &(! &#'! 5,+*')%! (-! &#'! 7/0')!6()45;! &(! 0'! 1$*$4,+&;!

'%3'7$,44/!&(!$+%&,44!3,&7#'%!$+!&$.';!,+5!&(!'+#,+7'!7/0')!%'72)$&/!,6,)'+'%%9!A/0')=

,&&,78%!,)'!+(&!+'6;!02&!,-&')!E,++,A)/!&#'/!%#(245!0'!&,8'+!.()'!%')$(2%4/9!

!

R()!,!2%');!&#'!3)$()$&/!(-!7/0')!%'72)$&/!$%!124+'),0$4$&/!.,+,*'.'+&9!L+!U2*2%&!]^Pd;!

.()'! &#,+! (+'! /',)! ,-&')! &#'! 6()456$5'! 7/0')=,&&,78!E,++,A)/;! ,! +'6! 1,)$,+&! (-!

E,++,A)/!-()7'5!",$6,+!>'.$7(+527&()!J,+2-,7&2)$+*!A(.3,+/!b">JAc;!U334'@%!

%(4'!6,-')!%2334$');!&(!&'.3(),)$4/!%#2&!5(6+!%'1'),4!(-!$&%!7#$3=-,0)$7,&$(+!-,7&()$'%9!

J()'! &#,+!(+'!/',)!,-&')! &#'!3,&7#!-()! &#'!124+'),0$4$&/!'H34($&'5! $+!E,++,A)/!6,%!

)'4',%'5;! (+'!E$+5(6%! f! 7(.32&');!6#$7#!6,%! $+%&,44'5! (+! &#'! $+&')+,4! +'&6()8! (-!

">JA;!#,5!%&$44!+(&!#,5!&#'!3,&7#!$+%&,44'5;!,+5!0'7,.'!$+-'7&'5!0/!&#'!.,46,)'9!U%!,!

)'%24&;! &#'! +'6! 1,)$,+&! (-!E,++,A)/! %3)',5! &(! P^;^^^! .,7#$+'%! $+! ">JAe%! .(%&!

,51,+7'5!-,7$4$&$'%9!"#'!5$%)23&$(+!#,5!,!5),.,&$7!'--'7&!(+! &#'!7(.3,+/@%!-$+,+7$,4!

3')-().,+7';!6$&#!,!&6(=3')7'+&!5)(3!$+!$&%!&#$)5=I2,)&')!)'1'+2';!+',)4/!CPf^!.$44$(+9!

!
)&! [0'-"0#03!J-,8!&''()*++);((,-'18"9-,),J'19,8+027;)+&05(+%@ED@+."23,.)75"J0969507J49'7)&00'!,2!%!Q0908>0-!
<=%C1!



! @=!

L&! $%!,!*((5! 4'%%(+! $+!124+'),0$4$&/!.,+,*'.'+&B@9!U%! 4(+*!,%!124+'),0$4$&$'%!,)'!+(&!

3,&7#'5;!&#'!%/%&'.!$%!2+5')!3(&'+&$,4!,&&,78!0/!&#'!'H$%&$+*!.,46,)'!,+5!&#'$)!1,)$,+&%9!

!

_9_!>2..,)/!(-!>&2H+'&!,+5!E,++,A)/!

G,%'5!(+!&#'!,+,4/%$%!(-!&#'!&6(!7,%'%!,0(1';!&#'!-(44(6$+*!3($+&%!7,+!0'!%2..,)$T'5\!

"#'!-$)%&!$%!&#'!$.3,7&!(-!%(-&6,)'!124+'),0$4$&$'%!(+!&#'!'--'7&$1'+'%%!(-!7/0')=,&&,78%9!

L+!0(&#!7,%'%;!T')(=5,/!124+'),0$4$&$'%!,)'!$+1(41'59!L+!&#'!>&2H+'&!7,%';!-(2)!T')(=5,/!

124+'),0$4$&$'%!6')'!'H34($&'5;!%(!&#'!.,46,)'!6,%!#$55'+!5''34/!-()!,!4(+*!&$.'!,+5!

&#'!5'%&)27&$(+!6$5'=%3)',59!L+!&#'!E,++,A)/!7,%';!,4&#(2*#!&#'!$+-().,&$(+!)'4,&'5!&(!

&#'!T')(=5,/!124+'),0$4$&/!#,5!0''+!)'1',4'5!&(!&#'!%(-&6,)'!7(.3,+/!%#()&4/!0'-()'!

&#'!,&&,78;!&#')'!6')'!%&$44!.,+/!1$7&$.%!6#(!#,5!+(&!-$H'5!&#'!-4,6!$+!&$.'!0'7,2%'!(-!

&#'!1')/!%#()&!$+&')1,4!0'&6''+!&#'!,++(2+7'.'+&!(-!&#'!3,&7#!0/!&#'!%(-&6,)'!7(.3,+/!

,+5!&#'!)',4!,&&,789!

!

U+(&#')!,4,).$+*!&)2&#! $%! &#,&! &#'!72))'+&! &'7#+(4(*$7,4!'+1$)(+.'+&! $%!'H,7')0,&$+*!

&#'!7(+%'I2'+7'%!(-!7/0')=,&&,78%9!:(6,5,/%;!6'!,)'!$+!,!+'6!'),!(-!&#'!$+&')+'&!(-!

&#$+*%!bL("c9!U!.(5')+!,2&(!$%!4$8'!,!7(.32&')!6$&#!-(2)!6#''4%!,+5!,!34,+'!$%!4$8'!,!

7(.32&')!6$&#!&6(!6$+*%9!J()'!&#$+*%!,)'!0'7(.$+*!124+'),04'!6#'+!7(.32&')%!,)'!

6$5'4/!$.34,+&'5!$+&(!'1')/&#$+*!-)(.!7,)%!,+5!34,+'%!&(!3$3'4$+'%!,+5!'4'7&)$7$&/!*)$5%9!

"(5,/!),+%(.6,)'!7,+!'+7)/3&!/(2)!3')%(+,4!5,&,!$+!&#'!7(.32&');!,+5!&(.())(6!$&!

6$44! 0'! 3(%%$04'! &(! 4(78! /(2)! 0(5/! $+! &#'! 7(.32&')$T'5! 7,)9! L+! &#$%! 7(+&'H&! ,!

7(.32&')$T'5!6()45!,+5!L+&')+'&!(-!"#$+*%;!7/0')=,&&,78%;!6#$7#!.,/!3)'1$(2%4/!#,1'!

%''.'5!&(!0'!(-!4(6=3)(0,0$4$&/!,+5!#$*#=$.3,7&;!,)'!0'7(.$+*!.()'!,+5!.()'!#$*#=

3)(0,0$4$&/! ,+5!#$*#=$.3,7&! '1'+&%BA9!"#'! &,)*'&%!(-! 7/0')=,&&,78%!6$44! $+7425'!.(%&!

4$8'4/!%.,)&!*)$5%!()!3$3'4$+'!%/%&'.%;!6#$7#!)'4/!#',1$4/!(+!.(5')+!7(.32&')%9!A/0')=

,&&,78%!(+!$+-),%&)27&2)'!6$44!#,1'!,+!$))'1')%$04'!$.3,7&!(+!&#'!6#(4'!%(7$'&/9! !

!

"#'!&#$)5!3($+&!$%!&#'!)(4'!(-!*(1')+.'+&!$+&'44$*'+7'!%')1$7'%;!4$8'!:>U!()!ALU9!E'!

#,1'! -(2+5! &#,&! $+! 0(&#! 7,%'%! ,0(1';! &#'! 8'/! -,7&()! (-! ,! %277'%%-24! 7/0')=,&&,78!

24&$.,&'4/! 7,+!0'! 7)'5$&'5! &(! &#'!3,)&! (-! 7(5'%!5'1'4(3'5!()! -2+5'5!0/!*(1')+.'+&!

!
)'! UMeP!h4224P-6!l"')!nU!c542')!."'&!4!l0J'6!c-"90!U4/! !
?[0'-"0#03!J-,8!&''()*++...1):6>,$)09;-"'619,8+>5,/+')897.42249-6+!,2!%!Q0908>0-!<=<=B1!
)(! U&0!S9,2,8")'!?<=%\9B!



! @%!

,*'+7$'%9!"#'!%(-&6,)'!6)$&&'+!0/!&#'!#,78')!#$.%'4-!&(!'H34($&!124+'),0$4$&$'%!$%!+(&!

7(.3,),04'!6$&#!&#'!(+'!5'1'4(3'5!0/!,!*(1')+.'+&=-2+5'5!&',.9!"#'!*(1')+.'+&!#,%!

&#'! )'%3(+%$0$4$&/! &(! 3)(&'7&! 3204$7! %'72)$&/;! 6#')',%! $&! ,4%(! #,%! &#'! 52&/! &(! -$*#&!

()*,+$T'5! 7)$.$+,4%! ,+5! &'))()$%&%9! L+! ,+/! 7,%';! 6#,&! $%! .(%&! $.3()&,+&! $%! &#,&! &#'!

*(1')+.'+&!%#(245!.,+,*'!$&%!7/0')!&((4%!,+5!7/0')!6',3(+%!.()'!'--'7&$1'4/;!),&#')!

&#,+!,44(6!&#(%'!&(!0'!%&(4'+!0/!#,78')%9! !

!

R2)&#').()';!$&!$%!1')/!$+%&)27&$1'!&(!&#$+8!,0(2&!&#'!%(7$,4!)'%3(+%$0$4$&/!,+5!3)(527&!

4$,0$4$&/!-()!&#'!%(-&6,)'!5'1'4(3');!,%!6'44!,%!&#'!&$.'4/!%'72)$&/!.',%2)'%!&,8'+!0/!&#'!

2%')%!&(!)'3,$)!124+'),0$4$&$'%9!E$&#!&#'!'H$%&'+7'!(-!&#'!04,78!.,)8'&!-()!7/0')!6',3(+%;!

124+'),0$4$&/! $+-().,&$(+!,+5!)'4,&'5!.,46,)'!6$44!0'!7$)724,&'5!*4(0,44/!0'7,2%'!(-!

&#'!'H&)'.'4/!4(6!7(%&!&(!5234$7,&'!,+5!%3)',5;!6#$7#!.,8'%!7/0')%'72)$&/!,!4(+*=&').!

&(3$7!&(!5',4!6$&#!%')$(2%4/9!

!

W,%&!02&!+(&!4',%&;!6'!%''!&#'!6()45!$%!7#,+*$+*!5),%&$7,44/9!J,46,)'!$%!+(!.()'!.')'4/!

,!.$%7#$'-! 4$.$&'5!6$&#$+! &#'! 7/0')! %3,7'9!"#'! 1$)&2,4!6()45! $%! 3'+'&),&$+*! $+&(! &#'!

3#/%$7,4!6()459!U!7/0')!6',3(+!7(5'5!0/!^%!,+5!P%!7,+!#,1'!,!3#/%$7,44/!5'%&)27&$1'!

$.3,7&!(+!&#'!)',4!6()459!W$8'!,!.$%%$4';! $&!7,+!%.,%#!-)(.!#(2%'#(45!,334$,+7'%!&(!

4,)*'!$+-),%&)27&2)'!+'&6()8%9! !

!

_9`!A#,3&')!%2..,)/!

"#'! >&2H+'&! 7,%'! ,+5! &#'! E,++,A)/! 7,%'! ,)'! &6(! 4,+5.,)8%! $+! &#'! #$%&()/! (-!

7/0')%'72)$&/9! >&2H+'&!.,)8%! ,! 3($+&! (+! &#'! &$.'! 5$.'+%$(+! %$+7'! &#'! 1$)&2,4!6()45!

%&,)&'5!&(!7#,+*'!&#'!3#/%$7,4!6()45!5$)'7&4/m!,+5!E,++,A)/!7(+%&$&2&'5!&#'!0'*$++$+*!

(-!&#'!0((.$+*!),+%(.6,)'!7/0'),&&,78%!6()456$5'9!

!

R)(.!&#'%'!&6(!7,%'%;!6'!4',)+!&#'!%$*+$-$7,+7'!(-!%(-&6,)'!124+'),0$4$&$'%;!'%3'7$,44/!

&#'! T')(=5,/%;! &(! (2)! 7/0')%'72)$&/9! "#'/! #$*#4$*#&! &#'! )(4'%! (-! &#'! *(1')+.'+&%;!

7(+%2.')%;!,+5!%(-&6,)'!7(.3,+$'%;!,%!6'44!,%!&#'$)!%(7$,4!)'%3(+%$0$4$&$'%9!U44!&#'%'!

$%%2'%!6$44!0'!5$%72%%'5!$+!&2)+!$+!&#'!-(44(6$+*!7#,3&')%9!

!

!

!



! @<!

! !



! @@!

A#,3&')!`\!"#'!N24+'),0$4$&$'%!

!

U%!%#(6+!$+!7#,3&')!P;!7(+&$+2(2%4/!*)(6$+*!,+5!$+7)',%$+*4/!5'1,%&,&$+*!7/0'),&&,78%!

,)'!3)'-$*2)$+*!,!#(%&!(-!+'6!3)(04'.%! $+! &(5,/@%!%(7$,4!'+1$)(+.'+&!5(.$+,&'5!0/!

$+-().,&$(+!&'7#+(4(*/;!+'&6()8!$+&')7(++'7&$(+;!,+5!&#'!'H3,+5$+*!*4(0,4$T,&$(+!(-!

&#'! L("! bL+&')+'&! (-! "#$+*%c9! >(-&6,)'! 124+'),0$4$&$'%;! ,%! 0/=3)(527&%! (-! %(-&6,)'!

3)(*),..$+*;!,7&!,%!7)$&$7,4!$+*)'5$'+&%!0/;!$+!&#'!7(2)%'!(-!7/0'),&&,78%;!3(%$+*!&#)',&%!

&(!(2)!7/0')%'72)$&/9!G/!'H34($&$+*!124+'),0$4$&$'%;!#,78')%!,)'!,04'!&(!-,7$4$&,&'!0'&&')!

7),-&'5!7/0')6',3(+%;!*'&!,)(2+5!%/%&'.!5'-'+7'%;!,+5!$+$&$,&'!.()'!'--'7&$1'!,&&,78%9!

J,+,*$+*!&#'%'!124+'),0$4$&$'%!6'44!#,%!0'7(.'!,!8'/!7(.3(+'+&!$+!&#'!3)(&'7&$(+!(-!

7/0')%'72)$&/9!L+!&#$%!7#,3&')!L!6$44!%&25/!&#'!124+'),0$4$&/!$&%'4-9!L!6$44!%&,)&!-)(.!&#'!

5'-$+$&$(+!(-!124+'),0$4$&/!,+5! $&%!'H34($&;!,+5! &#'+!5$%72%%! $&%! 4$-'7/74'!,+5! $+&)$+%$7!

1,42'9!

!

`9P!N24+'),0$4$&$'%!,+5!'H34($&%!

`9P9P!"#'!124+'),0$4$&/!

U!124+'),0$4$&/!)'-')%!&(!,!6',8+'%%!$+!,!%/%&'.!&#,&!7,+!0'!2&$4$T'5!0/!,+!,&&,78')!&(!

5,.,*'!&#'!%/%&'.;!(0&,$+!2+,2&#()$T'5!,77'%%;!'H'72&'!,)0$&),)/!7(5';!()!(&#')6$%'!

'H34($&!&#'!%/%&'.BB9!L+!(&#')!6()5%;!124+'),0$4$&/!$%!,!3$'7'!(-!$+-().,&$(+!6#$7#!4',5%!

,! %/%&'.! &(! 0'! %2%7'3&$04'! &(! ,! &#)',& :CC 9! L+! &#'! 3204$7! .'5$,;! &#'! &').! j02*k! $%!

-)'I2'+&4/!2%'5!$+&')7#,+*',04/!6$&#!j124+'),0$4$&/k:C:9!U%!&(!5$%74(%2)'!()!8+(64'5*'!

,0(2&!124+'),0$4$&$'%;!&#')'!,)'!%'1'),4!124+'),0$4$&/!)'3(%$&()$'%!&#,&!3)(1$5'!$+&')'%&'5!

3,)&$'%!6$&#!',%/!,77'%%!&(!$+-().,&$(+!)'*,)5$+*!&#'.:C;9!"#'!.(%&!3)(.$+'+&!(+'%!,)'!

ANS:C<;!:NO:C=! ,+5!MNUW:C>9! !

!
))! ^24((!Y!_42/"55!?<=%DBL!(1!G<G!
!**! e4;-;)&4'!?<=%@BL!(1!\\!
!*!! ]99,-3"2/!',!a-"80)!?<=%\BL!,2!4#0-4/0!D===7F===!20.!#;520-4>"5"'"0)!4-0!(;>5"956!422,;2903!0#0-6!604-1!M00!
a-"80)!?<=%\BL!(1!@C!
!*"! [0'-"0#03!J-,8!'&0!,JJ"9"45!.0>)"'0!,J!U&0!S;-,(042!T2",2!]/0296!J,-!P6>0-)09;-"'6!
?&''()*++...102")410;-,(410;+',("9)+9)"-')7"270;-,(0+/5,))4-6+#;520-4>"5"'"0)742370$(5,"')B!,2!<!Q0908>0-!<=<=1!
!*#! P,88,2!g;520-4>"5"'"0)! 423!S$(,);-0)L!.&"9&! ")! )(,2),-03!>6! '&0!T1M1!Q0(4-'802'!,J!l,805423!M09;-"'6!
?QlMB!P6>0-)09;-"'6!423!Z2J-4)'-;9';-0!M09;-"'6!]/0296!?PZM]B1!PgS!,JJ0-)!4!5")'!,J!02'-"0)!J,-!(;>5"956!:2,.2!
96>0-)09;-"'6!#;520-4>"5"'"0)1!S49&!02'-6!,J!'&0!#;520-4>"5"'6!9,2'4"2)!42!"302'"J"94'",2!2;8>0-L!4!30)9-"('",2L!423!4'!
504)'!,20!(;>5"9!-0J0-0290!?-0'-"0#03!J-,8!&''()*++9#018"'-01,-/+!,2!%!Q0908>0-!<=%CB1!
!*$! A4'",245!g;520-4>"5"'6! Q4'4>4)0L! .&"9&! ")! '&0! T1M1! /,#0-2802'! -0(,)"',-6! ,J! )'4234-3)7>4)03! #;520-4>"5"'6!
8424/0802'! 34'4! -0(-0)02'03! ;)"2/! '&0! M09;-"'6! P,2'02'! ];',84'",2! c-,',9,5! ?MP]cB1! U&")! 34'4! 024>50)!
4;',84'",2!,J!#;520-4>"5"'6!8424/0802'L!)09;-"'6!804);-0802'L!423!9,8(5"42901!U&0!AgQ!"295;30)!34'4>4)0)!,J!
)09;-"'6!9&09:5")'!-0J0-0290)L!)09;-"'6!-054'03!),J'.4-0!J54.)L!8")9,2J"/;-4'",2)L!(-,3;9'!2480)L!423!"8(49'!80'-"9)!
?-0'-"0#03!J-,8!&''()*++2#312")'1/,#+/020-45!,2!%!Q0908>0-!<=%CB1!
!*%! ng]_L!n(02!g;520-4>"5"'6!423!]))0))802'!_42/;4/0L!")!42!,(02!#;520-4>"5"'6!-0(,)"',-6!)(,2),-03!>6!4!2,27
(-,J"'!02'"'6!PZM!?P02'0-!J,-!Z2'0-20'!M09;-"'6B!?-0'-"0#03!J-,8!&''()*++,#4519")09;-"'61,-/+-0(,)"',-6!,2!%!Q0908>0-!



! @G!

!

:(&!,44!&#'!124+'),0$4$&$'%!,)'!8+(6+!,+5!&#'!2+)'3()&'5!(+'%;!6#$7#!,)'!2+8+(6+!&(!

'$&#')! %(-&6,)'! 1'+5()%! ()! 2%')%;! ,)'! &#'! .(%&! 7)$&$7,4! &(! 7/0')%'72)$&/9! "#'%'!

124+'),0$4$&$'%!,)'!7,44'5!jT')(=5,/!124+'),0$4$&$'%k!()! %$.34/!jT')(=5,/%k9!g')(=5,/!

124+'),0$4$&$'%!,)'!124+'),0$4$&$'%! &#,&!#,1'!+(&!0''+!3204$74/!5$%74(%'5!,+5!,)'!8'3&!

3)$1,&':C?9!U!T')(=5,/!124+'),0$4$&/!#,%!&#'!3(&'+&$,4!&(!0'!'H34($&'5!0/!7/0')7)$.$+,4%!

0'7,2%'!$&!'H3(%'%!&#'!3)(*),.!&(!'H&')+,4!.,+$324,&$(+9!g')(=5,/!124+'),0$4$&$'%!'H$%&!

+(&!(+4/!$+!7(..(+4/!2%'5!%(-&6,)';!$+7425$+*!J$7)(%(-&!()!U334'!3)(527&%;!02&!,4%(!

$+! %(.'! %3'7$,4! %(-&6,)'! )2++$+*! 7)$&$7,4! $+-),%&)27&2)':C@;! %27#! ,%! %.,)&! *)$5%9! G/!

'H34($&$+*! ,! T')(=5,/!124+'),0$4$&/;! &#'!3)(0,0$4$&/!(-! %277'%%!(-! ,! 7/0')=,&&,78!6$44!

$+7)',%'!5),%&$7,44/;!4$8'!2%$+*!,!%'7)'&!6',3(+;!0'7,2%'!0(&#!&#'!%(-&6,)'!.,8')!,+5!

&#'!%(-&6,)'!2%')!,)'!2+,6,)'!(-!&#'!7(.$+*!&#)',&9!"#')'-()';!&#$%!8$+5!(-!124+'),0$4$&/!

$%!(-!*)',&!1,42'!(+!&#'!04,78!.,)8'&9!R()!'H,.34';!0/!&#'!&$.'!&#'!7/0')=,&&,78!>&2H+'&!

(772))'5;!,!E$+5(6%@!T')(=5,/!7(245!,4)',5/!-'&7#!,%!.27#!,%!CP^^;^^^!(+!&#'!04,78!

.,)8'&:CA9! !

!

`9P9]!"#'!'H34($&!

"(! 7)',&'! ,+! 'H34($&! $%! &#'! +'H&! %&'3! ,-&')! -$+5$+*! ,! 124+'),0$4$&/9!U+! 'H34($&! $%! &#'!

(--'+%$1'!%(-&6,)'!7(5'!&#,&!&,8'%!,51,+&,*'!(-!&#'!8+(6+!124+'),0$4$&/9!L&!$%!6)$&&'+!

'$&#')!0/!%'72)$&/!)'%',)7#')%!,%!,!3)((-!(-!,+!'H$%&$+*!%'72)$&/!&#)',&!()!0/!,&&,78')%!-()!

2%'! $+! &#'$)! .,4$7$(2%! (3'),&$(+% :CB ! 4$8'! $44'*,4! ,77'%%;! .(+$&()$+*;! %&',4$+*! 5,&,;!

5,.,*$+*!&#'!&,)*'&!%/%&'.;!'&79!

!

L&!$%!(-&'+!%''+!&#,&!'H34($&%!,)'!$+7()3(),&'5!$+&(!.,46,)';!0'$+*!2%'5!,%!3,)&!(-!.24&$=

7(.3(+'+&!,&&,78%;!,44(6$+*!,+!$+&)25')!&(!)'.(&'4/!,77'%%!,+5!*,$+!'4'1,&'5!3)$1$4'*'%!

$+&(!124+'),04'!7(.32&')%9!E$&#!&#'!3)$1$4'*'%!(-!%'7)'&!,77'%%;!'H34($&%!7,+!$.34,+&!

5$--')'+&!.,4$7$(2%!7(5'%;! -()! $+%&,+7';! %(.'!0,785(()!7(5'%!()! %3/6,)'!6#$7#!7,+!

%&',4!$+-().,&$(+!-)(.!&#'!$+-'7&'5!%/%&'.%9!

!

!
<=%CB1!
!*&! [0'-"0#03!J-,8!'&0!,JJ"9"45!.0>)"'0!,J!U&0!S;-,(042!T2",2!]/0296!J,-!P6>0-)09;-"'6!
?&''()*++...102")410;-,(410;+',("9)+9)"-')7"270;-,(0+/5,))4-6+#;520-4>"5"'"0)742370$(5,"')B!,2!<!Q0908>0-!<=<=1!
!*'! R"350-!?<=%DB!
!*(! a-,))!?<=%%B!
!*)! [0'-"0#03!J-,8!&''()*++...1'-0238"9-,19,8+#"2J,+;)+)09;-"'6+30J"2"'",2+0$(5,"'!,2!<!Q0908>0-!<=<=1!



! @D!

E#'+!,+!'H34($&!$%!2%'5!&(!4'1'),*'!,!T')(=5,/!124+'),0$4$&/;!$&!$%!)'-'))'5!&(!,%!,!T')(=

5,/!'H34($&9! !

!

`9P9_!X'4,&$(+%#$3!0'&6''+!,!124+'),0$4$&/!,+5!$&%!'H34($&!

U! 124+'),0$4$&/! $%! .')'4/! ,! 3$'7'! (-! $+-().,&$(+;! 6#')',%! ,+! 'H34($&! $%! &#'! &((4! &(!

4'1'),*'! &#$%! $+-().,&$(+9!SH34($&%!,)'!6',3(+$T'5!124+'),0$4$&$'%!6)$&&'+!0/!%8$44'5!

3)(*),..')%;! $+7425$+*! 4$+'%! (-! 7(5'%! ,%! 6'44! ,%! %'I2'+7'%! (-! 7(..,+5%9! R()!

%$.34$7$&/;! ,+! 'H34($&! 7,+! 0'! )'*,)5'5! ,%! ,! 7(.0$+,&$(+! (-! 8+(64'5*'! ,0(2&! ,!

124+'),0$4$&/!,+5!(--'+%$1'!7(5'%!0,%'5!(+!$&9!R()!&#'!%,.'!124+'),0$4$&/;!,!3)(*),..')!

7,+!6)$&'!5$--')'+&!7(5'%!-()!5$--')'+&!32)3(%'%9!"#2%;!-()!(+'!124+'),0$4$&/;!&#')'!,)'!

%'1'),4!3(%%$04'!'H34($&%9!R)(.!&#'!3')%3'7&$1'!(-!4,6;!$&!$%!3(%%$04'!&(!&)',&!&#'!'H34($&!

,%!,!6)(+*5($+*!6#')',%!$&!$%!$.3(%%$04'!&(!5(!&#'!%,.'!-()!&#'!124+'),0$4$&/9! !

!

L&!$%!$.3()&,+&!&(!.'+&$(+!#')'!&#,&!&#'!&').!j'H34($&k!$%!(-&'+!.$%2%'5!0/!&#'!3204$7!()!

.,%%!.'5$,!&(!)'-')!&(!0(&#!&#'!8+(64'5*'!(-!&#'!-4,6!6#$7#!$%!&#'!124+'),0$4$&/;!,+5!

&#'!%'&!(-!7(5'%!'H34($&$+*!&#'!8+(64'5*'!6#$7#!$%!&#'!'H34($&9!Y(6'1');!&#'!5$%&$+7&$(+!

0'&6''+!j124+'),0$4$&/k!,+5!j'H34($&k!$%!7)/%&,4!74',)9!R2)&#').()';!&#'!.(&$1,&$(+!-()!

%',)7#$+*!,!%/%&'.!-4,6!,+5!&#'!.(&$1,&$(+!-()!.,8$+*!2%'!(-!$&!,)'!7(.34'&'4/!5$--')'+&!

$+!.,+/!7,%'%9!

!

`9]!L+'1$&,0$4$&/;!4$-'7/74';!,+5!$+&)$+%$7!1,42'! !

`9]9P!N24+'),0$4$&$'%!,)'!$+'1$&,04'!

G'7,2%'! 124+'),0$4$&$'%! ,)'! 0/=3)(527&%! (-! 3)(*),..$+*;! $&! $%! ,4.(%&! $.3(%%$04'! &(!

7(.34'&'4/!,1($5!124+'),0$4$&$'%!52)$+*!&#'!3)(7'%%!(-!7(5$+*!-()!&6(!.,$+!)',%(+%9! !

!

R$)%&;! $&! $%! #2.,+! 0'$+*%!6#(!6)$&'! &#'! %(2)7'! 7(5'9! S1')/! 3)(*),..')! 7,+!.,8'!

.$%&,8'%9!>(.'&$.'%!&#'!.$%&,8'!$%!,!%.,44!4(*$7,4!+'*4$*'+7'!,+5!%(.'&$.'%!$&!.,/!

0'!<2%&!,+!$+32&!'))()9!U77()5$+*!&(!>&'1'!J7A(++'44;!,!3)(*),..$+*!*2)2;!(+!,1'),*'!

3'(34'!.,8'!0'&6''+!PD!&(!D^!'))()%!$+!'1')/!&#(2%,+5!4$+'%::C9!A,)'-24!7#'78$+*!$+!

0$*! %(-&6,)'!7(.3,+$'%!7,+!32%#! &#'!+2.0')!5(6+! &(!+',)4/!^9D! $+!'1')/! &#(2%,+5!

!
!!*! [0'-"0#03!J-,8!&''()*++54>)1),/0'"19,8+&,.78426730J09')74-07',,78426+!,2!<!Q0908>0-!<=<=1!Z23;)'-6!
]#0-4/0*!4>,;'!%D!p!D=!0--,-)!(0-!%===!5"20)!,J!305"#0-03!9,301!U&")!")!:2,.2!4)!'&0!30J09')!(0-!^_nP!?%===!5"20)!
,J!9,30B1!



! @F!

4$+'%:::9!L+!3),7&$7';!&#'!3(%%$04'!)'527&$(+!$+!&#'!+2.0')!(-!124+'),0$4$&$'%!$%!4$.$&'5::;9!

Y(6'1');! $&! $%! 3(%%$04'! 02&! +(&! '7(+(.$7,4! &(! 7(.34'&'4/! ,1($5! 124+'),0$4$&$'%9! R()!

'H,.34';!&#')'!,)'!+(!8+(6+!5'-'7&%!$+!&#'!>3,7'!>#2&&4'!>(-&6,)'!(-!:U>U;!6#$7#!$%!

,&! &#'! 7(%&! (-! &#(2%,+5%! (-! 5(44,)%! -()! '1')/! 4$+'! (-! 7(5'! b6#$7#! 5('%! +(&! )24'! (2&!

7(.34'&'4/!&#'!'H$%&'+7'!(-!,!124+'),0$4$&/!'1'+!&#'+c9!:(!7(..')7$,4!%(-&6,)'!1'+5()%!

7,+!,--()5!&#'!%,.'!4'1'4!(-!&'%&$+*!,%!:U>U::<9!

!

>'7(+5;!&#'!%(2)7'!7(5'!(-!.(%&!7(..(+!3)(*),.%!$%!$+7)'5$04/!4(+*9!"#'!-(44(6$+*!

&,04'!*$1'%!,!)(2*#!$5',!,0(2&!#(6!.,+/!4$+'%!7(.3(%'!&#'!3)(*),.%!4$%&'5!&#')'9!"#'!

4(+*')! &#'! 4$+'%! (-! 7(5';! &#'! .()'! 7(.34$7,&'5! &#'! 3)(04'.! (-! &#'! 3(&'+&$,4!

124+'),0$4$&$'%9!:(&!(+4/!5(!&#'!8$+5%!(-!5'-'7&%!$+7)',%'!6$&#!3)(*),.!%$T';!02&!,4%(!

&#'! +2.0')! (-! 5'-'7&%9!U77()5$+*! &(! &#'! %(-&6,)'! 7(+%&)27&$(+! #,+50((8;! 6#'+! ,!

%(-&6,)'!3)(527&!*)(6%! &6$7'!,%! 4,)*';! $&! $%! 4$8'4/! &(!#,1'!.()'! &#,+! &6$7'!,%!.,+/!

124+'),0$4$&$'%::=9!

!

",04'!a\!"#'!4'+*&#!(-!5$--')'+&!B)(*),.%e!A(5'!

B)(*),.! :2.0')!(-!4$+'%!(-!7(5'!

[((*4'!b,44!3)(527&%c! ]0$44$(+!

W$+2H!b(3'+!%(2)7';!,%!(-!]^PDc! ]^9_.$44$(+!

E$+5(6%! D^.$44$(+!

U+5)($5! P].$44$(+!

E*=*(!"#$%&'(FG&(;%","@0B=(H8$0C(I=G7(2345'(JGK(&L&$K=G0,M(0B(G*%N*/C&(

!

R)(.! &#'! &6(! )',%(+%! ,0(1';! $&! $%! +',)4/! $.3(%%$04'! &(! '),5$7,&'! &#'! )$%8! (-! )$%$+*!

124+'),0$4$&$'%!$+!.$44$(+%!(-!4$+'%!(-!7(5'!0'-()'!&#'!2%')%!0'*$+!&(!2%'!&#'!7(5'9!L+!&#'!

)'7'+&!'),!(-! &#'! $+&')+'&;!6'! )'4/!.()'!(+!6'0!,334$7,&$(+%! &#,+! $%(4,&'5!7(.32&')!

,334$7,&$(+%9!L+!]^PQ;!")2%&6,1';!,!%'72)$&/!)'%',)7#!-$).;!)'3()&'5!&#'!-,7&%::>\!

!
!!!! e9P,22055!?<==GBL!(1!D<%m!Ne"9-,),J'!]((5"94'",2)*!4>,;'!%=!p!<=!30J09')!(0-!%===!5"20)!,J!9,30!3;-"2/!"27
&,;)0!'0)'"2/L!423!=1D!30J09'!(0-!^_nP!"2!(-,3;9'",2V!?-0'-"0#03!J-,8!&''()*++54>)1),/0'"19,8+&,.78426730J09')7
4-07',,78426+!,2!<!Q0908>0-!<=<=B1!
!!"! U&0!S9,2,8")'!?<=%\3B!
!!#! [0'-"0#03!J-,8!&''()*++54>)1),/0'"19,8+&,.78426730J09')74-07',,78426+!,2!<!Q0908>0-!<=<=1! !
!!$! e9P,22055!?<==GBL!(1!FD<!
!!%! <=%C!U-;)'.4#0!a5,>45!M09;-"'6![0(,-'L![0'-"0#03!,2!@%!Q0908>0-!<=%CL!J-,8!
&''()*++...1'-;)'.4#019,8+027;)+-0),;-90)+5">-4-6+3,9;802')+<=%C7'-;)'.4#07/5,>457)09;-"'67-0(,-'+!



! @\!

Pc! P^^!3')7'+&!(-!&#'!6'0!,334$7,&$(+%!&'%&'5!7(+&,$+!,&!4',%&!(+'!124+'),0$4$&/9!

]c! "#'!.'5$,+! +2.0')! (-! 124+'),0$4$&$'%! 5'&'7&'5! 3')! ,334$7,&$(+! $+! ]^Pd!6,%! PD;!

6#$7#! 6,%! PP! $+! ]^Pf9!"#'! 4,)*'%&! +2.0')! (-! 124+'),0$4$&$'%! -(2+5! $+! ,! %$+*4'!

,334$7,&$(+!6,%!_d9!

_c! Q!3')7'+&!(-!&#'!124+'),0$4$&$'%!")2%&6,1'!5'&'7&'5!6')'!74,%%$-$'5!,%!#$*#!)$%8!()!

7)$&$7,49! M-! .()'! &#,+! `D;^^^! 124+'),0$4$&$'%! 2+7(1')'5! $+! ]^Pd;! #$*#=)$%8!

124+'),0$4$&$'%!,77(2+&'5!-()!f!3')7'+&!,+5!]!3')7'+&!6')'!$5'+&$-$'5!,%!7)$&$7,49! !

!

`9]9]!U!124+'),0$4$&/@%!4$-'7/74'!

"(!0'&&')!2+5')%&,+5!&#'!124+'),0$4$&$'%;!R$*2)'!P!3)'%'+&%!,!124+'),0$4$&/@%!4$-'7/74'::?;!

6#$7#!%&,)&%!-)(.!&#'!*'+'),&$(+!(-!,!124+'),0$4$&/!&(!&#'!$+%&,44,&$(+!(-!&#'!3,&7#!-()!$&9! !

!

!

!

!

!

!

!

"#'!124+'),0$4$&/@%!4$-'7/74'!7,+!0'!5$1$5'5!$+&(!5$--')'+&!3#,%'%!0/!5$%&$+7&!'1'+&%9!U%!

%#(6+!$+!&#'!-$*2)'!,0(1';!&#')'!,)'!-$1'!%$*+$-$7,+&!'1'+&%!(+!&#'!&$.'4$+'\!*'+'),&$(+;!

5$%7(1')/;! 5$%74(%2)';! 3,&7#! ,1,$4,04';! ,+5! 3,&7#! $+%&,44'5;! 6$&#! 7())'%3(+5$+*!

&$.'3($+&%!.,)8'5!,%\!&C;!&F;!&F:CC;!&G;!&G:CC9!L&!%#(245!0'!+(&'5!&#,&!&#'!5$%&,+7'%!0'&6''+!

5$--')'+&! &$.'3($+&%! (+! &#'! &$.'4$+'! 5(! +(&! 7())'%3(+5! &(! &#'! ,7&2,4! &$.'! $+&')1,4!

0'&6''+!5$--')'+&!'1'+&%9!

!

U&!&$.'3($+&!&C;!,!124+'),0$4$&/!$%!*'+'),&'5!,+5!%#$33'5!&(*'&#')!6$&#!$&%!7())'%3(+5$+*!

%(-&6,)'!&(!'+5=2%')%9!:(0(5/!8+(6%!&#'!'H$%&'+7'!(-!&#'!124+'),0$4$&/9!"#'!%20%7)$3&!

j^k!(-!j&Ck!)'-')%!&(!&#'!0'*$++$+*!(-!&#'!124+'),0$4$&/!4$-'7/74'9!

!

U&!&$.'3($+&!&F;!&#'!124+'),0$4$&/!$%!5$%7(1')'5!'$&#')!$+&')+,44/;!0/!&#'!%(-&6,)'!1'+5()!

!
!!&+U&")!J"/;-0!")!434('03!J-,8!'&0!"55;)'-4'",2!>6!R-0"!?<=%@B1!Z2!86!,("2",2!'&0!0$(5,"'!(4-'!"2!'&0!,-"/"245!"55;)'-4'",2!
")!8,-0!5":0!4!30-"#4'"#0!,J!4!#;520-4>"5"'6!'&42!4!(4-'!,J!'&0!#;520-4>"5"'6!5"J096950!(0-!)0L!),!'&0!0$(5,"'!(4-'!")!2,'!
"295;303!&0-01! !
!

R$*2)'!P\!U!124+'),0$4$&/@%!4$-'7/74'!

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

1%&,2)
'#+&%//"4)

&'5")

&!) &") &"#!!) &$#!!)&$)



! @E!

$&%'4-;!()!'H&')+,44/;!0/!,+/(+'!6#(!$%!(2&%$5'!&#'!%(-&6,)'!1'+5();!6#(!$%!(-&'+!7,44'5!

j,!02*!#2+&')k9!"#'!%20%7)$3&!j5k!(-!j&Fk!)'-')%!&(!&#'!'1'+&!(-!5$%7(1')/9!

!

U&!&$.'3($+&!&F:CC;!&#'!124+'),0$4$&/!$%!5$%74(%'5!3204$74/9!"#$%!5$%74(%2)'!$%!5(+'!'$&#')!

0/! &#'! (2&%$5'! 5$%7(1')');! ()! 0/! &#'! %(-&6,)'! 1'+5();! ,-&')! #,1$+*! 5$%7(1')'5! &#'!

124+'),0$4$&/!()!#,1$+*!)'7'$1'5!,!124+'),0$4$&/!)'3()&!-)(.!&#'!(2&%$5'!5$%7(1')')9!U%!

-)(.!&#,&!3($+&;!&#'!124+'),0$4$&/!$+-().,&$(+!$%!+(&!,!%'7)'&!,+/.()'9!L&!$%!8+(6+!0/!

,44!&#'!$+&')'%&'5!3,)&$'%;!$+7425$+*!&#'!%(-&6,)'!1'+5();!%(-&6,)'!'+5=2%')%;!,%!6'44!,%!

,44! &#'! 3(&'+&$,4! 7/0')=,&&,78')%9! "#'! %20%7)$3&! j5P^^k! (-! j&F:CCk! )'-')%! &(! &#'!

7(.0$+,&$(+!(-!&#'!'1'+&!(-!5$%74(%2)'!,+5!&#'!.',+$+*!(-!jP^^l!8+(6+!&(!&#'!3204$7k9!

!

U&!&$.'3($+&!&G;!&#'!3,&7#!-()!&#'!124+'),0$4$&/;!6#$7#!$%!5'1'4(3'5!,+5!)'4',%'5!0/!&#'!

%(-&6,)'!1'+5();!$%!,1,$4,04'!&(!,44!&#'!%(-&6,)'!2%')%!,+5!&#'!3204$79!"#'!%20%7)$3&!j3k!

(-!j&Gk!.',+%!&#,&!&#'!3,&7#!-()!&#'!124+'),0$4$&/!$%!,1,$4,04'!&#')',-&')9!

!

U&!&$.'3($+&!&G:CC;!,44!&#'!%/%&'.%!6$&#!&#$%!124+'),0$4$&/!,)'!3,&7#'59!"#$%!$%!&#'!'+5!(-!

&#'!124+'),0$4$&/!4$-'7/74'9!G'-()'!&#$%!&$.'3($+&;!,4&#(2*#!&#'!3,&7#!$%!,4)',5/!,1,$4,04';!

+(&!,44!&#'!2%')%!#,1'!&#'!124+'),0$4$&/!3,&7#'59!"#'!)$%8!(-!&#'!124+'),0$4$&/!$%!%&$44!&#')'!

&(!&#'!%/%&'.%!6$&#(2&!3,&7#9!"#'!%20%7)$3&!j3P^^k!(-!j&G:CCk!.',+%!&#,&!+(&!(+4/!$%!&#'!

)'4,&'5!3,&7#!,1,$4,04';!02&!,4%(!,44!&#'!2%')%!#,1'!&#'!124+'),0$4$&/!3,&7#'59! !

!

G,%'5! (+! &#'! -$*2)'! (-! ,! 124+'),0$4$&/@%! 4$-'7/74';! &#'! ,1,$4,04'! (3&$(+%! (-! &#'!

124+'),0$4$&/!-$+5');!7,+!0'!74',)4/!$442%&),&'5;!,%!%#(6+!$+!R$*2)'!]9!

!

"#'!6,/!&#'!124+'),0$4$&/!$+-().,&$(+!$%!&)',&'5!()!.,+,*'5!$%!5'3'+5'+&!(+!6#(!$%!&#'!

124+'),0$4$&/!-$+5')9!"#'!124+'),0$4$&/!7,+!0'!)'3()&'5!&(!&#'!%(-&6,)'!1'+5();!&),5'5!(+!

&#'!.,)8'&;!()!5$%74(%'5!(+4$+';!'&79!L&!%''.%!2+4$8'4/!&#,&!&#'!02*!#2+&')!6$44!.')'4/!

8''3! &#'! %'7)'&! (-! &#'!124+'),0$4$&/! &(!#$.%'4-! ,+5!5(!+(&#$+*!,&! ,449!O($+*!+(&#$+*!

.,8'%!+(!%'+%'!0'7,2%'!&#')'!$%!+(!*2,),+&''!&#,&!&#'!%,.'!124+'),0$4$&/!6$44!+(&!0'!

5$%7(1')'5!0/!(&#')!3,)&$'%9!U%!&$.'!*('%!0/;!&#'!4$8'4$#((5!(-!$+5'3'+5'+&!5$%7(1')/!

(-!&#$%!124+'),0$4$&/!$+7)',%'%::@9!L+!*'+'),4;!&#')'!,)'!-(2)!(3&$(+%!,1,$4,04'!-()!&#'!02*!

!
!!'! R-0"!?<=%@B!



! @C!

#2+&')!(+7'!#'!#,%! -(2+5!,!124+'),0$4$&/\!7(()5$+,&'5!5$%74(%2)';! &,8$+*! &#'!3)(527&!

1'+5()@%!02*!0(2+&/;! -244!5$%74(%2)';! ,+5! %'44$+*! &#'!124+'),0$4$&/! $+-().,&$(+!()! $&%!

5')$1,&$1'!'H34($&%::A9!"#'!-(2)!(3&$(+%!,)'!$442%&),&'5!$+!R$*2)'!]9! !

!

!

!

!

!

!

!

!

!

!

!

!

!

E$&#$+!(3&$(+!P!,+5!(3&$(+!];!&#'!124+'),0$4$&/!$+-().,&$(+!-4(6%!$+&(!&#'!8+(64'5*'!

(-!&#'!3)(527&!1'+5()9!M3&$(+!P!$%!7,44'5!j7(()5$+,&'5!5$%74(%2)'k;!$+!6#$7#!&#'!+'64/!

5$%7(1')'5!124+'),0$4$&/!$+-().,&$(+!$%!3)$1,&'4/!5$%74(%'5!&(!&#'!1'+5()!(-!&#'!,--'7&'5!

%(-&6,)'9!U4&')+,&$1'4/;!&#'!02*!-$+5')!7,+!,4%(!5$%74(%'!&#'!$+-().,&$(+!&(!,!+,&$(+,4!

ASX"!3)(*),.;!&#'!A(..2+$&/!S.')*'+7/!X'%3(+%'!"',.!bASX"c!3)(*),.::B;!()!&(!

,+(&#')!124+'),0$4$&/!3)(*),.!7(()5$+,&();!%(!&#,&!&#'!,--'7&'5!3)(527&!1'+5()!6$44!0'!

$+-().'5!$+! &$.'9![$1'+!&#'!(33()&2+$&/! &(!,+,4/%'!&#'!124+'),0$4$&/;! &#'!1'+5()!7,+!

235,&'! &#'! %(-&6,)'! 0'-()'! &#'! 5'&,$4'5! $+-().,&$(+! (-! &#'! 124+'),0$4$&/! $%! 3204$74/!

5$%74(%'59!E#'+!)'4',%$+*!&#'!235,&';!&#'!%(-&6,)'!1'+5()!)'7(*+$T'%!&#'!02*!-$+5')!

3204$74/!-()!)'3()&$+*!&#'!7)$&$7,4!$+-().,&$(+9! !

!

M3&$(+!]!$%!&#'!7#($7'!(-!&#'!02*!-$+5')!o!&(!5'.,+5!-$+,+7$,4!7(.3'+%,&$(+!$+!'H7#,+*'!

-()!5$%74(%2)';!6#'+!&#'!,--'7&'5!%(-&6,)'!1'+5()!3)(1$5'%!,!0(2+&/!3)(*),.;!,!8$+5!(-!

$+7'+&$1'!&(!02*!-$+5')%9!L+!7(+&),%&!6$&#!7(()5$+,&'5!5$%74(%2)';!$+!6#$7#!%7'+,)$(!&#'!

-$+5')!3)$1,&'4/!)'3()&%!#$%!-$+5$+*!&(!&#'!%(-&6,)'!7(.3,+/!&(!32%#!&#'!7(.3,+/!&(!

!
!!(! !"#$
!!)! [0'-"0#03!J-,8!&''()*++...1-04361/,#+90-'!,2!%!Q0908>0-!<=%C1!

R$*2)'!]\!M3&$(+%!(-!&#'!124+'),0$4$&/!-$+5')!

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

!
*'+,(-"$.) !

*'+,/(+0$")
!

1%&,2)
%-%'/%3/") !

1%&,2)
'#+&%//"4)

&'5")

&!) &") &"#!!) &$#!!)&$)

678/('&)
%-%'/%3/")

&'5")
&%#) &%&) &%')

9'#4"$)(:)&2")
-0/#"$%3'/'&.)

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

!"#$%&'(-'



! G=!

$+$&$,&'!&#'!)'4,&'5!%'72)$&/!3,&7#!,%!%((+!,%!3(%%$04';!&#'!0(2+&/!3)(*),.!$%!%233(%'5!

&(!%,&$%-/!&#(%'!02*!#2+&')%!6#(!'H3'7&!-$+,+7$,4!7(.3'+%,&$(+:;C9! !

!

M3&$(+!_! $%!7,44'5!j-244!5$%74(%2)'k9! L+! &#$%!7,%';! &#'!124+'),0$4$&/! $+-().,&$(+!-4(6%!

$+%&,+&4/!&(!&#'!3204$79!"#'!-$+5')!5$%74(%'%!&#'!124+'),0$4$&/!&(!,44!$+&')'%&'5!3,)&$'%;!

3204$74/! )'.$+5$+*! '1')/(+'! &(! 0'! 1$*$4,+&9! E#'+! &#'! %(-&6,)'! 1'+5()! $%! +(&!

)'%3(+%$04'!-()!$&%!3)(527&!()!&#'!%(-&6,)'!$%!+(&!&'7#+$7,44/!%233()&'5!0/!$&%!5'1'4(3')!

,+/.()';!-244!5$%74(%2)'!.(&$1,&'%!%(.'!5'-'+%$1'!.',%2)'%!-()!3(&'+&$,4!7/0'),&&,78%9!

"#'!5$%,51,+&,*'!$%!&#,&!&#'!3(&'+&$,4!,&&,78')%!8+(6!&#'!124+'),0$4$&/!$+-().,&$(+!,%!

6'449! !

!

M3&$(+!`;!%'44$+*;!$%!,+(&#')!(3&$(+!-()!,!02*!#2+&')!6#'+!#'!-$+5%!,!124+'),0$4$&/9!Y'!

7,+!%'44!'$&#')!&#'!$+-().,&$(+!$&%'4-!()!$&%!5')$1,&$1';!&#'!'H34($&;!&(!3(&'+&$,4!02/')%;!

'$&#')!5$)'7&4/!()!&#)(2*#!,!0)(8')9!"#'!)'4,&'5!.,)8'&%!6$44!0'!$+&)(527'5!$+!7#,3&')!D9!

"/3$7,4! 02/')%! ,)';! -()! 'H,.34';! *(1')+.'+&! ,*'+7$'%;! 7/0')%'72)$&/! 7(.3,+$'%! -()!

&'%&$+*! 32)3(%';! %3'7$,4$T'5! 7(.3,+$'%! ,%! .$554'.'+! -()! &#'! 427),&$1'! 02%$+'%%! (-!

124+'),0$4$&$'%!()!'H34($&%;!7/0')!7)$.$+,4%;!'&79!

!

L-!&#'!-$+5')!$%!,04'!&(!.,8'!,+!'H34($&!-)(.!&#'!+'64/!-(2+5!124+'),0$4$&/;!$&!$%!3(%%$04'!

&#,&!#'!6$44!%'44!&#'!'H34($&9!"#$%!$%!0'7,2%'!,+!'H34($&!#,%!,!4(+*')!3')$(5!(-!1,42'!&#,+!

$&%! 7())'%3(+5$+*! 124+'),0$4$&/9!U%! ,! %'7)'&;! &#'! 124+'),0$4$&/! $+-().,&$(+! 0'7(.'%!

6()&#4'%%!(+7'!$&!$%!3204$74/!5$%74(%'59!U+!'H34($&!#,%!$&%!1,42'!&#)(2*#(2&!$&%!4$-'7/74'9!

E'!,+,4/%'!&#$%!$%%2'!6$&#!&#)''!3(%%$04'!%7'+,)$(%!$+!6#$7#!,+!'H34($&!$%!,1,$4,04';!6$&#!

7())'%3(+5$+*!&$.'3($+&%!(-!&H:;!&H;;!&H<;!,%!%#(6+!$+!R$*2)'!]9!"#'!%20%7)$3&!j'k!#')'!

%&,+5%! -()! j'H34($&k! ,+5! &#'! +2.0')%! jP;! ];! _k! )'-')! &(! %7'+,)$(! P;! %7'+,)$(! ];! ,+5!

%7'+,)$(!_;!)'%3'7&$1'4/9! !

!

L+!%7'+,)$(!P;!&#'!3(%%$04'!&$.'3($+&!(-!'H34($&!,1,$4,04'!&H:!$%!0'-()'!&#'!&$.'3($+&!(-!

5$%74(%2)'!&F:CC;!6#$7#!.',+%!&#'!124+'),0$4$&/!$+-().,&$(+!$%!%&$44!2+8+(6+!&(!.(%&!(-!

&#'!2%')%9!"#'!'H34($&!&,8$+*!,51,+&,*'!(-!&#'!124+'),0$4$&/!$%!.(%&!5,+*')(2%!0'7,2%'!

!
!"*! Z'!&4)!,J'02!>002!-0(,-'03!"2!-0902'!604-)!'&4'!'&0!>,;2'6!48,;2'!,JJ0-03!>6!),J'.4-0!#023,-)!")!',,!5,.!',!
(-,#"30!"2902'"#0)!',!>;/!J"230-)L!4)!"23"94'03!>6!'&0!0$48(50!,J!]((50!?-0'-"0#03!J-,8!
&''()*++...1#"9019,8+02`;)+4-'"950+/6>(($+"(&,207>;/)74-07',,7#45;4>507',7-0(,-'7',74((50!,2!<!Q0908>0-!
<=<=B1!



! G%!

(-!&#'!2+7(+%7$(2%+'%%!,+5!2+,6,)'+'%%!(-!.(%&!(-!&#'!,&&,78!&,)*'&%9!"#'!3)(0,0$4$&/!

(-!%277'%%!-()!,!7/0'),&&,78!$%!&#'!#$*#'%&;!%(!&#'!'H34($&!$%!.(%&!1,42,04'!,&!&$.'3($+&!

&H:9! !

!

L-!,+!'H34($&!$%!+(&!7(.34'&'5!0'-()';!02&!,-&')!&#'!5$%74(%2)'!&$.'!(-!$&%!124+'),0$4$&/;!

&#'! &$.'3($+&!6#'+! &#'! 'H34($&! $%! ,1,$4,04'! $%! &H;! $+! R$*2)'! ];! 7())'%3(+5$+*! &(! (2)!

%7'+,)$(! ]9! L+! %7'+,)$(! ];! 0'7,2%'! &H;! $%! 0'-()'! &#'! 3,&7#! ,1,$4,04'! &$.'3($+&! &G;! &#'!

3)(0,0$4$&/! (-! %277'%%! (-! ,+! ,&&,78! 2%$+*! &#$%! 'H34($&! $%! %&$44! #$*#;! ,4&#(2*#! %(.'!

3)(&'7&$(+!.',%2)'%!#,1'!0''+!&,8'+!0/!%(.'!2%')%!,-&')!5$%74(%2)'9! !

!

&H<! )'-')%! &(! &#'! &$.'3($+&!6#'+!,+!'H34($&! $%!,1,$4,04'!,-&')! &#'!,--'7&'5!1'+5()!#,%!

)'4',%'5!&#'!3,&7#9!"#'!'H34($&!$%!%&$44!6()&#!%(.'&#$+*!0'7,2%'!+(&!,44!&#'!2%')%!*'&!&#'!

)'4,&'5!124+'),0$4$&/!3,&7#'59!"#'!3)(0,0$4$&/!(-!%277'%%!(-!,!7/0'),&&,78!$%!4(6')!&#,+!

$+!%7'+,)$(!P!,+5!%7'+,)$(!];!02&! $&! $%!%&$44!3(%$&$1'9!M+4/!,-&')!,44! &#'!2%')%!#,1'!&#'!

124+'),0$4$&/! 3,&7#'5! $+! &#'$)! %/%&'.%;! &#'! 7())'%3(+5$+*! 'H34($&! 4(%'%! $&%! 1,42'! -()!

5$)'7&!,&&,789!

!

`9]9_!L+&)$+%$7!1,42'!

U%!,+/!8$+5!(-!%'7)'&;!&#'!124+'),0$4$&/!$+-().,&$(+!$%!0()+!6$&#!$&%!$+&)$+%$7!1,42'9!L&%!

$+&)$+%$7! 1,42'! 5'3)'7$,&'%! ,%! &$.'! *('%! 0/! 0'7,2%'! &#'! 3)(0,0$4$&/! &#,&! &#'! %,.'!

124+'),0$4$&/!6$44!0'!5$%7(1')'5!0/!,+(&#')!3,)&/! $+7)',%'%9!U!124+'),0$4$&/! 4(%'%! $&%!

$+&)$+%$7! 1,42'! 5),%&$7,44/! 6#'+! $&! $%! -244/! 5$%74(%'59!U! 7/0'),&&,78! 'H34($&$+*! &#'!

124+'),0$4$&/!7,+!0'!2+5')%&((5!,%!,!3,%%$1'!5$%74(%2)'!$-!&#'!124+'),0$4$&/!#,%!+'1')!

0''+!5$%74(%'5!0'-()'9!R$*2)'!_! $442%&),&'%! &#'! $+&)$+%$7!1,42'!(-! ,!124+'),0$4$&/9!"#'!

7)$&$7,4!&$.'3($+&!&F:CC!)'-')%!&(!&#'!5$%74(%2)'!'1'+&;!6#$7#!$%!&#'!%,.'!,%!$+!R$*2)'!P!

,+5!R$*2)'!]9!G'-()'!&#'!-$)%&!5$%7(1')/!&$.'3($+&!&F;!&#'!4$+'!$%!,!5,%#!4$+'!!9!"#$%!$%!

0'7,2%'!,4&#(2*#!&#'!$+&)$+%$7!1,42'!(-!&#'!124+'),0$4$&/!'H$%&%;!+(0(5/!5$%7(1')%!$&9!"#'!

'H34$7$&!-().!(-!&#'!4$+'!(-!$+&)$+%$7!1,42'!%&,)&%!-)(.!&#'!&$.'3($+&!&F;!$9'9;!&#'!4$+'!"9!

U&!&#'!&$.'3($+&!&F:CC;!6#'+!&#'!$+-().,&$(+!(-!&#'!124+'),0$4$&/!$%!3204$74/!5$%74(%'5;!

$&%!1,42'!,%!,!%'7)'&!5$%,33',)%9!Y(6'1');!&#'!124+'),0$4$&/!%&$44!7,+!0'!2&$4$T'5!0'7,2%'!

&#'!3,&7#!-()!$&!$%!+(&!)',5/;!%(!&#'!$+&)$+%$7!1,42'!342..'&%9!>''!&#'!4$+'!#!"U&!&$.'!

3($+&!&G;!&#'!4$+'!(-!1,42'!342..'&%!,*,$+!0'7,2%'!&#'!3,&7#!$%!,1,$4,04'9!"#'!2%,*'!(-!

&#'!124+'),0$4$&/!$%!1')/!4$.$&'59!Y(6'1');! $&!6$44!+(&!5)(3!&(!T')(!0'7,2%'!&#')'!,)'!



! G<!

,46,/%!%(.'!2%')%!6#(!#,1'!+(&!$+%&,44'5!&#'!3,&7#!$+!&$.'9!"#'!4$+'!"! $+!R$*2)'!_!

3)'%'+&%!&#$%9!"#'!$+&)$+%$7!1,42'!(-!&#'!124+'),0$4$&/!0'7(.'%!T')(!%$+7'!&G:CC;!6#'+!,44!

&#'!2%')%!#,1'!*(&!3,&7#'59! !

!

!

!

!

!

!

!

!

!

!

!

!

U%!,!5$*$&,4!6',3(+!6#$7#!'H34($&%!&#'!)'4,&'5!124+'),0$4$&/;!,+!'H34($&!,4%(!#,%!$&%!1,42'!

(-!2&$4$T$+*!&#'!124+'),0$4$&/;!,%!%#(6+!$+!R$*2)'!`9!

!

!

!

!

!

!

!

!

!

!

!

!

U+! 'H34($&! $%! (-! &#'! #$*#'%&! 1,42'! $-! &#'! 'H$%&'+7'! (-! &#'! ,--'7&'5! 124+'),0$4$&/! $%!

2+8+(6+;!$9'9;!&#'!4$+'!!! $+!R$*2)'!`9!L&!$%!#()$T(+&,4!0'7,2%'!$&%!,&&,78!'--'7&!6$44!+(&!

5'7)',%'!,%!&$.'!*('%!0/9!"#'!1,42'!(-!,+!'H34($&!5)(3%!5),%&$7,44/!,-&')!&#'!5$%74(%2)'!

&$.'3($+&9!L&%!,&&,78!'--'7&!5)(3%!5),%&$7,44/!0'7,2%'!&#'!$+-().,&$(+!(-!&#'!124+'),0$4$&/!

R$*2)'!`\!L+&)$+%$7!1,42'!(-!,+!'H34($&!6$&#!&$.'4$+'!

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

1%&,2)
%-%'/%3/") !

1%&,2)
'#+&%//"4)

&'5")

&!) &") &"#!!) &$#!!)&$)

&'5")

;%/0")

!)

")

#)

$)

R$*2)'!_\!L+&)$+%$7!1,42'!(-!,!124+'),0$4$&/!6$&#!&$.'4$+'!

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

!
1%&,2)
%-%'/%3/") !

1%&,2)
'#+&%//"4)

&'5")

&!) &") &"#!!) &$#!!)&$)

&'5")

;%/0")

!)

")

#)

$)



! G@!

$%!8+(6+;!,+5!3)(&'7&$(+!,7&$(+%!,)'!&,8'+!0/!&#'!%(-&6,)'!2%')%9!L+!R$*2)'!`!$&!$%!&#'!

4$+'!"9!L&!$%!,!5'7)',%$+*!4$+'!0'7,2%'!&#'!,&&,78!'--'7&!(-!&#'!'H34($&!$%!5'7)',%$+*!6#'+!

.()'!,+5!.()'!&,)*'&!%/%&'.%!,)'!&,8$+*!,7&$(+%!-()!%'4-=3)(&'7&$(+9!W$+'!#! %&,+5%!-()!

&#'!1,42'!,-&')!&#'!3,&7#!$%!,1,$4,04'9!G'7,2%'!&#'!3,&7#!$%!&#'!.(%&!'--'7&$1'!%(42&$(+!

-()! &#'! )'4,&'5! 124+'),0$4$&/;! &#')'! $%! ,! 0$*! *,3! 0'&6''+! 4$+'! "" #$%" 4$+'! #;! 6#$7#!

.',+%!&#'!,&&,78!'--'7&!(-!&#'!'H34($&!5)(3%!,!4(&9!R()!&#'!%,.'!)',%(+;!4$+'!#! $%!%&''3')!

&#,+! 4$+'! "9! L&! $%! ,4%(! ,! 5(6+6,)5! 4$+'! 0'7,2%'! &#'! ,&&,78! '--'7&! (-! &#'! 'H34($&! $%!

5'7)',%$+*!0'7,2%'!.()'!%/%&'.%!6$&#!&#'!124+'),0$4$&/!,)'!*'&&$+*!3,&7#'59!S1'+!,-&')!

,44!&#'!-4,6'5!7(.32&')%!,)'!3,&7#'5;!,&!&$.'3($+&!&G:CC;!&#'!1,42'!(-!,+!'H34($&!6$44!+(&!

5)(3!&(!T')(;!6#$7#!$%!4$+'!"! $+!R$*2)'!`9!L+!&#$%!%$&2,&$(+;!&#'!'H34($&!7,++(&!0'!2%'5!

-()!,&&,78!32)3(%'%!,+/.()';!02&!$&!7,+!0'!2%'5!,%!,!*((5!'H,.34'!-()!(&#')!7/0')!&((4%9!

B)(-'%%$(+,4%!7,+!',%$4/!7#,+*'!%(.'! 4$+'%! &(!7)',&'!,!+'6! &((49!A(.3,)'5! &(!(&#')!

%7'+,)$(%;!&#'!1,42'!(-!&#'!'H34($&!$%!&#'!4(6'%&;!02&!+'1')!T')(;!0'7,2%'!$&!$%!%&$44!6()&#!

%(.'&#$+*9!

!

`9_!A#,3&')!%2..,)/!

L+! &#$%! 7#,3&')! 6'! -(72%'5! (+! &#'! 124+'),0$4$&/! $&%'4-! ,+5! $&%! 'H34($&%9! L+$&$,44/! 6'!

5'-$+'5!,!124+'),0$4$&/!,+5!$&%!4$+8%!,+5!5$--')'+7'%!6$&#!,+!'H34($&9!"#'%'!&6(!7(+7'3&%!

,)'! -)'I2'+&4/! .$%2%'5! 0/! &#'! 3(324,)! .'5$,9! "#'+! 6'! $+&)(527'5! &#'! T')(=5,/!

124+'),0$4$&/;!6#$7#!$%!&#'!.(%&!5,+*')(2%!,+5!%(7$,44/!5'%&)27&$1'!&/3'!(-!124+'),0$4$&/9!

!

L+!&#'!+'H&!%&'3;!6'!5$%72%%'5!&#'!$+'1$&,0$4$&/!(-!,!124+'),0$4$&/;!$&%!4$-'7/74';!,+5!$&%!

$+&)$+%$7!1,42'!6$&#!&$.'4$+'9!L&!$%!+(&!5$--$724&!&(!2+5')%&,+5!&#,&!&#'!124+'),0$4$&/!4(%'%!

$&%!$+&)$+%$7!1,42'!,%!,!%'7)'&!,-&')!$+-().,&$(+!,0(2&!$&!$%!3204$74/!5$%74(%'59!U4&#(2*#!

&#'!$+&)$+%$7!1,42'!(-!,+!'H34($&!5'3'+5%!5$)'7&4/!,+5!4,)*'4/!(+!$&%!,--'7&'5!124+'),0$4$&/;!

$&!$%!+(&!7(.34'&'4/!%/+7#)(+$T'5!6$&#!&#'!1,42'!7#,+*'!(-!&#'!124+'),0$4$&/m!),&#')!$&!

5'3'+5%!(+!&#'!'--'7&%!(-!$&%!,&&,789!G'7,2%'!&#'!'H34($&!$%!&#'!6()8!(-!+'6!7(5$+*!0,%'5!

(+!&#'!,--'7&'5!124+'),0$4$&/;!&#'!1,42'=,55'5!3,)&!(-!&#'!7(5$+*!%&$44!#,%!$&%!1,42'!(-!,!

&((4! ()! ,%! ,+! 'H,.34'! (-! 3)(*),..$+*! '1'+!6#'+! &#'! 124+'),0$4$&/! #,%! 7(.34'&'4/!

5$%,33',)'59!

!

!

!



! GG!

! !



! GD!

A#,3&')!D\!G2*!Y2+&')%!,+5!N24+'),0$4$&/!J,)8'&%!

!

R)(.! &#'!5$%72%%$(+!(-! &#'! 4$-'! 7/74'!(-!124+'),0$4$&/! $+!A#,3&')!`;!6'!8+(6! &#,&! ,!

124+'),0$4$&/! $%!%(7$,44/!)$%8/!,%! 4(+*!,%\!Pc! $&! $%! -(2+5!0/!%(.'(+'m!,+5!]c! $&! $%! 4'-&!

2+3,&7#'59!R$+5')%!(-!124+'),0$4$&$'%!34,/!,+!$.3()&,+&!)(4'!#')'9!"#'/!#,1'!&#'!,0$4$&/!

&(!-$+5!124+'),0$4$&$'%;!02&!&#$%!5('%!+(&!+'7'%%,)$4/!.',+!&#'/!6$44!'H34($&!&#'.9!"#'!

3')%(+!6#(! 5$%7(1')%! ,! 124+'),0$4$&/! $%! +(&! +'7'%%,)$4/! &#'! 3')%(+!6#(! 'H34($&%! $&9!

['+'),44/! %3',8$+*;! 5$%7(1')$+*! ,! 124+'),0$4$&/! )'I2$)'%! +(&! (+4/! %(3#$%&$7,&'5!

'H3')&$%'! 02&! ,4%(! ,! 5''3! 2+5')%&,+5$+*! (-! %(-&6,)'! 3)(*),..$+*9! L+! 7(+&),%&;!

'H34($&$+*! ,! 124+'),0$4$&/! 5('%! +(&! )'I2$)'! %27#! &'7#+$7,4! %8$44%! ,+5! 8''+! $+%$*#&;!

'%3'7$,44/!6#'+!.,+/!8$+5%!(-!)',5/=.,5'!&((48$&%!,)'!',%$')!&(!-$+59!L+!%(.'!7,%'%;!,!

3)'3,)'5! #,78$+*! &((48$&! $%! %2--$7$'+&! &(! 7(.34'&'! ,! %277'%%-24! 7/0'),&&,789!U44! ,+!

,&&,78')!+''5%!,)'!)'3',&'5!.'7#,+$7,4!,&&'.3&%!,+5!'+(2*#!3,&$'+7'9!L+!&#$%!7#,3&')!

6'! -(72%! (+! &#'%'! )'%',)7#')%! 4((8$+*! -()! 124+'),0$4$&$'%9! "#$%! &#'%$%! 5$%&$+*2$%#'%!

0'&6''+!j02*!#2+&')k!,+5!j124+'),0$4$&/!-$+5')k9!"#'!&').%!j02*!#2+&')%k!()!j#2+&')%k!

()!j124+'),0$4$&/!#2+&')%k!,)'!2%'5!&(!%&,+5!-()!&#(%'!6#(!342+*'!$+&(!&#'!,7&$1$&$'%!&(!

4((8!-()!124+'),0$4$&$'%9!>$.$4,)4/;!j124+'),0$4$&/!-$+5')%k!()!j-$+5')%k!()!j02*!-$+5')%k!

,)'!&').%!2%'5!&(!%&,+5!-()!&#(%'!6#(!#,1'!-(2+5!,+5!$5'+&$-$'5!124+'),0$4$&$'%9!U!#2+&')!

$%!,!3(&'+&$,4!-$+5')9!L+!&').%!(-!&#'!7#,3&')!%&)27&2)';!-$)%&!6'!%&25/!&#'!02*!#2+&')%!,%!

,!%3'7$-$7!*)(23!$&%'4-;!,+5!&#'+!6'!,+,4/%'!&#'!124+'),0$4$&/!.,)8'&%!&#'/!,)'!-,7$+*9! !

!

D9P!E#(!,)'!&#'!#2+&')%n!

E#'+!&#'!.,%%'%!()!&#'!.'5$,!&#$+8!(-!&#'%'!-$+5')%;!(+'!6()5!.,/!7(.'!23!=!#,78')9!

G2&!,)'! &#'/!)',44/!#,78')%n!U77()5$+*! &(! &#'!3),7&$7'!(-! &#'!7/0')%'72)$&/! $+52%&)/;!

#,78')%!,)'!2%2,44/!74,%%$-$'5!$+&(!&#)''!7,&'*()$'%\!04,78!#,&;!6#$&'!#,&;!,+5!*)'/!#,&9!

"6(!7)$&')$,!,)'!,334$'5!&(!5'&').$+'!&#'!74,%%$-$7,&$(+%\!&#'$)!*(,4!,+5!&#'!4'*$&$.,7/!

(-!&#'$)!,7&$(+%:;:9!

!

G4,78! #,&! #,78')%! ,)'! 2%2,44/! ,%%(7$,&'5! 6$&#! 7/0')7)$.'9! R$+,+7$,4! *,$+! ,+5r()!

.,4$7$(2%! 5'%&)27&$(+! ,)'! 2%2,44/! &#'$)! &6(!.,$+! *(,4%9!"#'/! ,)'! (-&'+! $+1(41'5! $+!

$44'*,44/! ,77'%%$+*! %/%&'.%;! %&',4$+*! 7)$&$7,4! 5,&,;! '%3'7$,44/! 3')%(+,4! ,+5! -$+,+7$,4!

!
!"! ! &''()*++;)12,-',219,8+"2'0-20')09;-"'67080-/"2/7'&-04')7.&4'7")7'&073"JJ0-02907>0'.0027>549:7.&"'074237/-067
&4'7&49:0-)1&'85!?-0'-"0#03!,2!=%!R0>1!<=<=B!



! GF!

$+-().,&$(+;! .(5$-/$+*! ()! 5'%&)(/$+*! 5$*$&,4! ,%%'&%! ()! '1'+! 3#/%$7,4! ,%%'&%;! 7/0')!

),+%(.;!7/0')!'%3$(+,*';!'&79!"#'!7(.3(%$&$(+!(-! &#$%!*)(23!(-!#,78')%! $%!)'4,&$1'4/!

.$H'59!>(.'!(-!&#'.!#,1'!'H&'+%$1'!8+(64'5*'!,0(2&!0)',8$+*!&#)(2*#!-$)'6,44%!,+5!

0/3,%%$+*! %'72)$&/! 3)(&(7(4%9!"#'/! ,)'! ,4%(! )'%3(+%$04'! -()! 3)(*),..$+*! &(! 'H34($&!

124+'),0$4$&$'%9! M&#')%! ,)'! ,.,&'2)%!6#(! 7,+!.')'4/! -$554'!6$&#! %(.'! (--=&#'=%#'4-!

#,78$+*!&((4%9!

!

E#$&'!#,&!#,78')%!,)'!8+(6+!,%!'&#$7,4!#,78')%;!6#(!2%'! &#'$)!3)(-'%%$(+,4!%8$44%! &(!

-$+5!2+8+(6+!124+'),0$4$&$'%!$+!()5')!&(!$.3)(1'!&#'!(1'),44!%'72)$&/!4'1'4!(-!&#'!&,)*'&!

%/%&'.9!E#$&'!#,&!#,78')%!3')-().!3'+'&),&$(+!&'%&%!(-!&#'!&,)*'&!%/%&'.9!G/!,334/$+*!

&#'! %,.'! #,78$+*! .'&#(5! ,%! &#'! 04,78! #,&! #,78')%;! &#'/! 3')-().! 124+'),0$4$&/!

,%%'%%.'+&%! -()! &#'! (6+')9! "#'/! ,)'! %'72)$&/! %3'7$,4$%&%! 6()8$+*! -()! 7(.3,+$'%! ,%!

'.34(/''%!()!7(+&),7&()%;!6#(!#,78!4'*,44/9! !

!

[)'/!#,&!#,78')%!,)'!&#(%'!6#(!,)'!0'&6''+!6#$&'!#,&!#,78')%!,+5!04,78!#,&!#,78')%9!

"#'$)! .(&$1,&$(+%! ,)'! )'4,&$1'4/! 7(.34'H9! "#'/! .,/! +(&! #,1'! &#'! .,4$7$(2%! ,+5!

(--'+%$1'!+,&2)'!(-!04,78!#,&!#,78')%;!02&!&#'/!,4%(!5(!+(&!#,1'!&#'!%'+%'!(-!.$%%$(+!(-!

6#$&'!#,&!#,78')%!(+!%'72)$&/!$%%2'%9!"#'$)!0'#,1$(2)!$%!$44'*,4!0'7,2%'!&#'$)!$+&)2%$(+!

,+5! &'%&%! ,)'!+(&! ,44(6'5!0/! &#'! %/%&'.!(6+')!6#'+! &#'/!,)'!#2+&$+*! -()!2+8+(6+!

124+'),0$4$&$'%!$+!&#'!&,)*'&!%/%&'.9!G2&!&#'/!6$44!+(&!'H34($&!&#'!124+'),0$4$&$'%!-(2+5!

&(!%&',4!()!5'%&)(/!5,&,9!"#'/!,)'! 4$8'!2+4(78$+*!'H3')&%;!2+4(78$+*! &#'!%,-'!02&!+(&!

&,8$+*!&#$+*%9!W$8'!,44!6#$&'!#,&!#,78')%;!&#'/!,)'!1')/!%8$44'5!%'72)$&/!'H3')&%!,+5!7,+!

)'4/!(+!&#'$)!'H3')&$%'!&(!-$+5!2+8+(6+!124+'),0$4$&$'%!$+!&#'!%/%&'.9!?+4$8'!,44!6#$&'!

#,78')%;!&#'$)!&'%&$+*!$%!%&$44!7(+%$5')'5!$44'*,4!0'7,2%'!(-!&#'!4,78!(-!3').$%%$(+!-)(.!

&#'!(6+')!3)$()!&(!&#'$)!,&&'.3&%!&(!3'+'&),&'!&#'!%/%&'.9!"#'$)!0'#,1$(2)!$%!.()'!%'7)'&!

,+5!2+8+(6+!&(!(&#')%;!6#')',%!&#'!0'#,1$(2)!(-!6#$&'!#,&!#,78')%!$%!8+(6+9!J,+/!(-!

&#'.!,)'!-)''4,+7')%9!M+7'!124+'),0$4$&$'%!,)'!-(2+5;!&#'/!.,/!7#((%'!'$&#')!&(!)'3()&!

&#'!$+-().,&$(+!&(!&#'!(6+');!&(!3(%&!$&!(+4$+'!-()!(&#')%!&(!%'';!()!&(!%'44!$&!%'7)'&4/9! ! !

!

N24+'),0$4$&/!-$+5')%!,)'!&#(%'!3)(-'%%$(+,4!)'%',)7#')%!()!()*,+$T,&$(+%!%',)7#$+*!-()!

,+5! $5'+&$-/$+*! 124+'),0$4$&$'% :;; ! ),&#')! &#,+! 'H34($&$+*! &#'.! 0/! &#'.%'41'%9! "#$%!

!
!""! PScM!U4):!R,-90!?<=%EB!



! G\!

*)(23!$+7425'%!+(&!(+4/!$+5$1$52,4!-$+5')%!02&!,4%(!$+%&$&2&$(+,4!-$+5')%9!E#'+!6'!4((8!

,&!&#'!)'4,&$(+%#$3!0'&6''+!124+'),0$4$&/!-$+5')%!,+5!#,78')%;!6'!%''!&#,&!,44!$+5$1$52,4!

124+'),0$4$&/!-$+5')%!-$&!&#'!0)(,5!5'-$+$&$(+!(-!#,78');!02&!+(&!&#'!(&#')!6,/!,)(2+59!

E#$&'!#,&!,+5!*)'/!#,&!#,78')%! -(72%!.()'!(+!5$%7(1')/;!()!%',)7#$+*!-()!2+8+(6+!

124+'),0$4$&$'%;!6#$4'!04,78!#,&!#,78')%!-(72%!.()'!(+!,&&,78;!()!'H34($&$+*!&#'!8+(6+!

124+'),0$4$&$'%9!E#$&'!#,&!#,78')%!,)'!$+!'%%'+7'!3(&'+&$,4!124+'),0$4$&/!-$+5')%;!0'7,2%'!

&#'/! 4'*,44/! 2%'! &#'!.'&#(5%! (-! #,78$+*! &(! 4((8! -()! 124+'),0$4$&$'%9!U-&')! &#'/! -$+5!

2+8+(6+!124+'),0$4$&$'%;! &#'/! ,)'!124+'),0$4$&/! -$+5')%9!J$88(!Y/33s+'+;! ,! -,.(2%!

7/0')%'72)$&/! 'H3')&! ,+5! 7(42.+$%&;! %&,&'5! &#,&! &#'! .(+'/=.,8$+*! .,46,)'! %&,)&'5!

0'&6''+!]^^_!,+5!]^^`:;<9!R)(.!&#'!3')%3'7&$1'!(-!0'#,1$(2);!02*!#2+&')%!,)'!#,78')%!

0'7,2%'!&#'/!2%'!#,78$+*!.'&#(5%9!R)(.!&#'!3')%3'7&$1'!(-!.(&$1,&$(+;!&#'/!#2+&!02*%!

+(&!(+4/!-()!&#'!7#,44'+*';!02&!-()!&#'!&,+*$04'!()!$+&,+*$04'!0'+'-$&%!,-&')6,)5%9!"#'!

*)(23!(-!02*!#2+&')%!$+7425'%!+(&!(+4/!$+5$1$52,4%;!02&!,4%(!()*,+$T,&$(+%9!W$8'!,!#2+&')!

4((8$+*! -()6,)5! &(! &#'! #,)1'%&! ,-&')! 3)'/! #2+&$+*;! &#'%'! &'7#+$7,4! )'%',)7#')%! ,)'!

4((8$+*!-()6,)5!&(!&#'!#,)1'%&!,-&')!02*!#2+&$+*9! !

!

D9]!E#')'!,)'!&#'/n!

U77()5$+*!&(!&#'!]^PQ!Y,78')!X'3()&:;=! 0/!Y,78')M+':;>;!&#'!6()45@%!4,)*'%&!#,78')!

7(..2+$&/!6()8$+*!,%!,!34,&-().!-()!124+'),0$4$&/!7(()5$+,&$(+!,+5!02*!0(2+&$'%;!&#')'!

,)'!.()'!&#,+!_^^;^^^!)'*$%&')'5!#,78')%;!7(1')$+*!,4.(%&!'1')/!7()+')!(-!&#'!*4(0'9!

U44!(-!&#'.!,)'!%233(%'5!&(!0'!6#$&'!#,&!#,78')%!()!'&#$7,4!#,78')%9!

!

U.(+*!,44! &#'%'!#,78')%;! L+5$,!,77(2+&%! -()!]fl;!6$&#! &#'! 4,)*'%&!+2.0')9!"#'!?>!

,77(2+&%!-()!PPl;!),+8$+*!%'7(+59!X2%%$,!$+!&#$)5!34,7'!,77(2+&%!-()!Dl9!:'H&!34,7'%!

,)'!B,8$%&,+!,+5!&#'!?+$&'5!V$+*5(.9!"#'%'!-$1'!7(2+&)$'%!7(.3(%'!(1')!DPl!(-!,44!

#,78')%!$+!&#'!Y,78')M+'!7(..2+$&/9! !

!

!
!"#! M00!'&0!"2'0-#"0.!."'&!e"::,!l6((q202L!4!9,8(;'0-!)09;-"'6!0$(0-'!423!9,5;82")'L!P&"0J![0)04-9&!nJJ"90-!4'!
R7M09;-0L!"2!'&0!3,9;802'4-6!No0-,!Q46)7M09;-"'6!_04:)!J,-!M450!?<=%GBVL!4'!%=i@=ii1!
!"$ ! &''()*++...1&49:0-,2019,8+)"'0)+30J4;5'+J"50)+<=%C7=<+'&07<=%C7&49:0-7-0(,-'`@1(3J! ?-0'-"0#03! ,2! =%! R0>1!
<=<=B!
!"%! l49:0-n20!")!,20!J48,;)!>;/!>,;2'6!(54'J,-8L!,-/42"K"2/!#;520-4>"5"'6!J"230-)!',!-0(,-'!'&0"-!3")9,#0-"0)!',!
),J'.4-0! #023,-)! ,-! -054'03! ,-/42"K4'",2)1! M00! l49:0-! c,.0-03! M09;-"'6! [0(,-'! <=%C1(3JL!
&''()*++...1&49:0-,2019,8+-0),;-90)+-0(,-'"2/+'&07&49:0-7(,.0-037)09;-"'67-0(,-'7<=%C! ?-0'-"0#03! ,2! =%! R0>1!
<=<=B1!
!



! GE!

R)(.!&#'!3')%3'7&$1'!(-!0(2+&/:;?! $+7(.'!$+!]^Pd;!-$+5')%!$+!&#'!?>!',)+'5!PQl!(-!,44!

0(2+&$'%;! &(*'&#')!6$&#!L+5$,!bP^lc;!X2%%$,!balc;!A,+,5,!bDlc;!,+5![').,+/!b`lc!

0'$+*! &#'! &(3! -$1'! 7(2+&)$'%9! "#'! -(44(6$+*! -$1'! 7(2+&)$'%! ,)'! :'&#')4,+5%;! S*/3&;!

?+$&'5!V$+*5(.;!A#$+,;!,+5!U)*'+&$+,9!R$+5')%!$+!&#'%'!&'+!7(2+&)$'%!',)+'5!+',)4/!

a^l!(-!,44!0(2+&/!,.(2+&%!&#)(2*#!&#'!Y,78')M+'!7(..2+$&/9!

!

"#'!6#$&'!#,&!#,78')%!$+7425'5!$+!&#'!]^PQ!Y,78')!X'3()&!7,+!0'!)'*,)5'5!,%!,!%,.34';!

6#$7#!*$1'%!2%!,!)(2*#!$5',!(-!&#'!*4(0,4!5$%&)$02&$(+!(-!3(&'+&$,4!124+'),0$4$&/!-$+5')%9!

R)(.! &#'! 3')%3'7&$1'! (-! &'7#+$7,4! %8$44%;! &#')'! $%! +(! 5$--')'+7'! 0'&6''+! 6#$&'! #,&!

#,78')%!()!*)'/!#,&!#,78')%9!L&!$%!)',%(+,04'!&(!%233(%'!&#,&!6'!7,+!)'4/!(+!&#$%!5,&,!&(!

'%&$.,&'!&#'!*'(*),3#$7,4!5$%&)$02&$(+!(-!-)''4,+7')!02*!#2+&')%9!

!

D9_!>(.'!(0%')1,&$(+%!

U4&#(2*#!#2+&')%!74,$.!&#,&!-$+,+7$,4!$+7'+&$1'%!,)'!+(&!&#'!.(%&!$.3()&,+&!$+7'+&$1'%;!

(0%')1,&$(+! -)(.! )',4! 5,&,! (-&'+! %2**'%&%! (&#')6$%'9! R)(.! &#'! %2)1'/%! (-! &#'!

Y,78')M+'!34,&-().!,+5!(&#')!)'%',)7#')%;!6'!7(+7425'!&#'!-(44(6$+*!(0%')1,&$(+%\!

Pc!['(*),3#$7,44/;!6#$&'!#,&!#,78')%!,)'!5$%&)$02&'5!+(&!(+4/!$+!5'1'4(3'5!7(2+&)$'%!02&!

,4%(!$+!5'1'4(3$+*!7(2+&)$'%9!L+!7(2+&)$'%!4$8'!L+5$,;!B,8$%&,+;!S*/3&;!"#,$4,+5;!U4*')$,;!

J()(77(;!W,&1$,;!B#$4$33$+'%;!X(.,+$,;!Y2+*,)/;!A#$4';!S&#$(3$,;!,+5!L+5(+'%$,;!6'!

7,+!-$+5!)'7()5%!(-!,7&$1'!,7&$1$&$'%!(-!4(7,4!)'%',)7#')%:;@9!

!

]c! "#'! +2.0')! (-! 6#$&'! #,&! #,78')%! $+! 5'1'4(3$+*! 7(2+&)$'%! $%! *)(6$+*! ),3$54/;!

'%3'7$,44/!$+!&#'!3,%&!&6(!/',)%9!A(+%$5')!L+5$,;!-()!'H,.34'9!E#')',%!$+!]^Pd!#,78')%!

$+!L+5$,!,77(2+&'5!-()!]_9_l!(-!&#'!&(&,4!)'*$%&')'5!#,78')%!(+!&#'!Y,78')M+'!34,&-().;!

$+!]^PQ!&#$%!+2.0')!74$.0'5!&(!]fl:;A9!U&!&#'!%,.'!&$.';!&#'!&(&,4!+2.0')!(-!)'*$%&')'5!

#,78')%!(+!&#'!34,&-().!$+7)',%'5!0/!,4.(%&!d^l:;B9! !

!

_c!M+!6()456$5'!,1'),*'!$+!]^Pd;!&#'!0(2+&/!7,%#!$+-4(6!&(!,!&(3!124+'),0$4$&/!-$+5')!

!
!"&! ]!>;/!>,;2'6!,-!>;/!>,;2'6!(-,/-48! ")!4! -0.4-3!/"#02! J,-! J"23"2/!423! -0(,-'"2/!4!#;520-4>"5"'6! ?>;/B! "2!4!
(4-'"9;54-!),J'.4-0!(-,3;9'1!e426!ZU!9,8(42"0)!,JJ0-!>;/!>,;2'"0)! ',!3-"#0!(-,3;9'! "8(-,#0802'!423!/0'!8,-0!
"2'0-49'",2!J-,8!023!;)0-)!,-!95"02')1!M00!&''()*++...1'09&,(03"419,8+30J"2"'",2+<EF@\+>;/7>,;2'6!?-0'-"0#03!,2!=%!
R0>1!<=<=B1!
!"'! M00!<=%C!l49:0-![0(,-'!423!<=%E!l49:0-![0(,-'!>6!l49:0-n201! !
!"(! !"#!
!")! R-,8!4-,;23!%FFL===!?<=%EB!"29-04)03!',!@==L===!?<=%CB1!



! GC!

$%!]9f!&$.'%!&#'!.'5$,+!,++2,4!6,*'!(-!,!%(-&6,)'!'+*$+'')!$+!&#'!%,.'!#(.'!7(2+&)/9!

L+!%(.'!7(2+&)$'%!&#'!5$--')'+7'!$%!'1'+!6$5');!'%3'7$,44/!$+!4'%%!5'1'4(3'5!7(2+&)$'%;!

6#$7#!6'!7,+!(0%')1'!$+!",04'!f9!L+!&#'!&,04'!]^!7(2+&)$'%!b)'*$(+%c!,)'!4$%&'5!,+5!&#'!

.24&$34$')!$%!-(2+5!0/!5$1$5$+*!&#'!233')!),+*'!(-!0(2+&/!',)+')%!-()!&#'!)'*$(+!0/!&#'!

.'5$,+!,++2,4!%,4,)/!(-!,!%(-&6,)'!'+*$+'')!-()!&#'!)'4,&'5!)'*$(+9!R()!&'7#+$7,4!'H3')&%!

$+! 5'1'4(3$+*! 7(2+&)$'%;! &#'$)! ,1'),*'! %,4,)/! 4'1'4! $%! )'4,&$1'4/! 4(69! G2*! #2+&$+*!

,7&$1$&$'%!7,+!$.3)(1'!&#'$)!-$+,+7$,4!%$&2,&$(+!*)',&4/;!6#$7#!$%!$442%&),&'5!0/!&#'!#$*#')!

.24&$34$')%!$+!&#'!&,04'9!

!

",04'!f\!G2*!G(2+&$'%!N>9!J'5$,+!U++2,4!>,4,)/!

O'1'4(3$+*!A(2+&)$'%! J24&$34$')! O'1'4(3'5!A(2+&)$'%! J24&$34$')!

L+5$,! Pa!H! Y(+*!V(+*!bA#$+,c! f9a!H!

U)*'+&$+,! PD9a!H! G'4*$2.! ]9f!H!

S*/3&! d9P!H! U2%&),4$,! ]9f!H!

B#$4$33$+'%! D9`!H! A,+,5,! ]9D!H!

W,&1$,! D9]!H! ?>! ]9`!H!

B,8$%&,+! `9_!H! >6'5'+! ]9]!H!

J()(77(! _9f!H! [').,+/! P9d!H!

A#$+,! _9f!H! L&,4/! P9f!H!

B(4,+5! ]9a!H! :'&#')4,+5%! P9f!H!

G,+*4,5'%#! P9d!H! L%),'4! P9a!H!

!"#$%&'(FG&(234I(O*%N&$(.&8"$=(/K(O*%N&$P,&(

!

`c!U4&#(2*#!.,+/!%(-&6,)'!7(.3,+$'%!#,1'!5$1$%$(+%!5'5$7,&'5!&(!124+'),0$4$&/!&'%&$+*!

,+5!&#'!%'72)$&/!(-!&#'$)!3)(527&%;!&#')'!,)'!'H&')+,4!-)''4,+7')%!6()8$+*!(+!&#'$)!(6+!

,%!02*!#2+&')%9!E#,&!&#'/!+''5!$%!(+4/!,+!$+&')+'&!7(++'7&$(+9!E#$&'!#,&!#,78')%!5(+@&!

+''5! &(! 7)(%%! &#'! 0()5')! 3#/%$7,44/! ,+5! &#'/! 5(+@&! #,1'! &(! ,334/! -()! ,! 6()8$+*!

3').$%%$(+9!L-!&#'/!7,+!*'&!*((5!)'6,)5%!0/!%'44$+*!&#'!02*%!&#'/!-$+5;!&#'!3(324,&$(+!

(-!3'(34'!5($+*!&#$%!6$44!5'-$+$&'4/!*)(69!U4*,)+$!i!J,4,$/,!b]^P`c!3($+&'5!(2&!&#,&!j,!

4,)*'! -),7&$(+! (-! &#'! 124+'),0$4$&$'%;! 3')#,3%! ,!.,<()$&/! (-! &#'.;! ,)'! 5$%7(1')'5! 0/!

(2&%$5'!5$%7(1')')%9!t999u!J,+/!'H&')+,4!5$%7(1')')%!,)'!-)''4,+7')%!'$&#')!6()8$+*!(+!

&#'$)!(6+!()!(+!,!7(+&),7&!0,%$%k9!"#'/!%&25$'5!&6(!3(324,)!$+&')+'&!0)(6%')%;!>,-,)$!



! D=!

,+5!A#)(.$2.;!,+5! -(2+5! &#,&!d^l!(-! &#'!124+'),0$4$&$'%!(-!>,-,)$! ,+5!a`l!(-! &#'!

124+'),0$4$&$'%! (-! A#)(.$2.! 6')'! 5$%7(1')'5! 0/! (2&%$5')%;! 3'(34'! 6#(! 6')'! +(&!

'+*,*'5!$+!5$%7(1')$+*!124+'),0$4$&$'%!$+&')+,44/!$+!%(-&6,)'!7(.3,+$'%9!"#'%'!'H&')+,4!

-$+5')%!#,1'! &#'$)!(6+!.(&$1,&$(+%9!R()! &#(%'! $+! &#'!5'1'4(3$+*!,)',%;! &#'! -$+,+7$,4!

.(&$1,&$(+!$%!3)(0,04/!7)$&$7,49! !

!

Dc!"#')'!$%!(+'!3,)&$724,)4/!+(&'6()&#/!%&,&$%&$7!$+!&#'!]^Pd!Y,78')!X'3()&\!+',)4/!]Dl!

(-! #,78')%! #,1'! +(&! )'3()&'5! ,! 124+'),0$4$&/! &#,&! &#'/! -(2+5! 0'7,2%'! (-! 4,78$+*! ,!

7#,++'4! &(! 5$%74(%'! $&9! L+! &#'! 7,%'! 6#')'! 7(.3,+$'%! 5(! +(&! #,1'! ,! 124+'),0$4$&/!

5$%74(%2)'!3(4$7/!bNOBc:<C;!0/!6#$7#!6'!.',+!=!,!3204$%#'5!3)(7'%%!,+5!7#,++'4!&#,&!

3204$74/!%&,&'%!#(6!,!124+'),0$4$&/!7,+!0'!%,-'4/!)'3()&'5!,+5!3)(1$5'%!,!j%,-'!#,)0(2)k!

-()!&#'!#,78');!&#'!%,-'%&!4'*,4!6,/!-()!,!02*!#2+&')!6$&#!&#'!124+'),0$4$&/!$+-().,&$(+!

$%!+(&! &(!5$%74(%'!&#'!$+-().,&$(+9!"#'/!.,/!0'!-()7'5!&(!&)/!(&#')!7#,++'4%!%27#!,%!

%(7$,4!.'5$,;!$+!6#$7#!7,%'!&#'$)!)'3()&%!,)'!-)'I2'+&4/!$*+()'5!()!.$%2+5')%&((59!"#'/!

.,/!,4%(!&2)+!&(!%(.'!(&#')!34,7'!&(!%'44!&#'!$+-().,&$(+;!0'7,2%'!$-!&#'/!5(+@&!%'44!$&!

,%!%((+!,%!3(%%$04';!&#'!124+'),0$4$&/!$%!4$8'4/!&(!0'!-(2+5!0/!(&#')%9!L-!&#'/!%'44!$&!$+!&#'!

$44'*,4!.,)8'&;!&#$%!$%!%(7$,44/!)$%8/9!

!

a#U4*,)+$!i!J,4,$/,!b]^P`c!3($+&'5!&(!,+!$+&)$*2$+*!3#'+(.'+(+!&#'/!(0%')1'5!,-&')!

&#'/!%&25$'5!%(.'!&(3!124+'),0$4$&/!-$+5')%9!J(%&!(-!&#'!&(3!124+'),0$4$&/!-$+5')%!6')'!

,7&$1'! ,+5! 7)'5$&'5! 6$&#! 5$%7(1')$+*! 124+'),0$4$&$'%! 52)$+*! &#'! -$)%&! &#)''! /',)%! (-!

(3'),&$(+9!"#'+!&#'%'!%277'%%-24!-$+5')%!5$%,33',)'5!-)(.!&#'!%7'+'!-()!&#'!-(44(6$+*!

/',)%9!"#'!,2&#()%!'H34,$+'5!&#,&!&#$%!6,%!0'7,2%'!,-&')!&#'/!#,5!*,$+'5!,!)'32&,&$(+!,%!

%277'%%-24!124+'),0$4$&/! -$+5')%;! &#'/!%&,)&'5! &#'$)! %')1$7'! -()! %(-&6,)'!7(.3,+$'%!()!

%'72)$&/!%')1$7'!3)(1$5')%!(+!,!7(+&),7&!0,%$%;!()!&#'/!$+$&$,&'5!&#'$)!(6+!02%$+'%%!,%!,!

%'72)$&/!'H3')&9!R)(.!&#'!3')%3'7&$1'!(-!'7(+(.$7%;!)'32&,&$(+!$&%'4-!$%!,4%(!,!-$+,+7$,4!

$+7'+&$1'9!L&!$%!,+!$+&,+*$04'!,%%'&!&#,&!7,+!0)$+*!%&,04'!7,%#!-4(6%!$+!&#'!-2&2)'9!

!

G,%'5!(+!&#'!%$H!(0%')1,&$(+%!,0(1';!6'!7,+!5),6!(2)!7(+742%$(+%\!(2&%$5')%!34,/!,!8'/!

)(4'!$+!&#'!3)(7'%%!(-!124+'),0$4$&/!5$%7(1')$+*;!,+5!&#'!+2.0')%!(-!3'(34'!4((8$+*!-()!

!
!#* ! g;520-4>"5"'6! Q")95,);-0! c,5"96! ?gQcB*! 42! ,-/42"K4'",2i)! J,-845"K03! 80'&,3! J,-! -090"#"2/! #;520-4>"5"'6!
);>8"))",2)!J-,8!'&0!,;')"30!.,-531!U&")!,J'02!'4:0)!'&0!J,-8!,J!4!N)09;-"'6rV!084"5!433-0))1!U&0!(-49'"90!")!30J"203!
"2!ZMn!)'4234-3!<C%G\1!T25":0!4!>;/!>,;2'6!(-,/-48L!4!gQc!3,0)!2,'!,JJ0-!&49:0-)!J"2429"45!"2902'"#0)!J,-!'&0"-!
J"23"2/)1!



! D%!

124+'),0$4$&$'%!$%!$+7)',%$+*;!'%3'7$,44/!&#(%'!-)(.!5'1'4(3$+*!7(2+&)$'%9!R2)&#').()';!

-$+,+7$,4!$+7'+&$1'%!,)'!&#'!.(%&!-2+5,.'+&,4!$+7'+&$1'%!,+5!)'32&,&$(+!$%!'%%'+&$,44/!

,+(&#')! 8$+5! (-! -$+,+7$,4! $+7'+&$1'! &#,&! 7,+! 0)$+*! %&,04'! 7,%#! -4(6%! $+! &#'! -2&2)'9!

"#')'-()';!&#'!,%%2.3&$(+!(-!3)(-$&=.,H$.$T,&$(+!$+!'7(+(.$7%!7,+!0'!,334$'5!&(!02*!

#2+&')%!,+5!-$+5')%9!

!

D9`!"#'!124+'),0$4$&/!.,)8'&%!,+5!.,)8'&!34,/')%!

X'%',)7#')%! 4((8$+*! -()! 124+'),0$4$&$'%! 7,+! 0'! %$.34/! 5$1$5'5! $+&(! $+%$5')%! ,+5!

(2&%$5')%9!L+%$5')%!$+7425'!&'7#+$7,4!3'(34'!6#(!6()8!-()!%(-&6,)'!7(.3,+$'%;!,+5!&#'/!

,)'! +(&! &#'! (0<'7&! (-! &#$%! &#'%$%9! L-! ,+! $+%$5')! %'44%! 'H&')+,44/! ,! 124+'),0$4$&/! -(2+5!

$+&')+,44/;!#'!#,%!7(..$&&'5!&#'-&!(-!7(.3,+/!%'7)'&%9!E'!-(72%!(+!(2&%$5'!124+'),0$4$&/!

-$+5')%;! 0'7,2%'! 6'! 8+(6! &#,&! .,+/! (-! &#'! 124+'),0$4$&$'%! 6')'! -(2+5! 0/! &#(%'!

$+5$1$52,4%!,+5!()*,+$T,&$(+%9:<:9!L-!&#'%'!-$+5')%!%'44!&#'$)!5$%7(1')$'%!&(!%(.'(+'!'4%'!

),&#')!&#,+!)'3()&$+*!&(!$&!&(!&#'!)'4,&'5!%(-&6,)'!5'1'4(3')%;!%27#!0'#,1$(2)!6$44!4',5!

&(!3(&'+&$,4!%(7$,4!)$%8%9!:'H&;!6'!6$44!5$%72%%!&#'!.,)8'&%!&#'/!-,7'!6#'+!.,8$+*!&#'$)!

5'7$%$(+%9! !

!

E#'+!$&!7(.'%!&(!,!.,)8'&!%$&2,&$(+;!0(&#!&#'!%2334/!%$5'!,+5!&#'!5'.,+5!%$5'!.2%&!0'!

5'-$+'59!U!124+'),0$4$&/!-$+5')!$%!(+!&#'!%2334/!%$5'9!G'7,2%'!&#'!124+'),0$4$&/!#,%!$&%!

$+&)$+%$7!1,42';!6#$7#!#,%!0''+!5$%72%%'5!$+!A#,3&')!`;!&#'!124+'),0$4$&/!-$+5')!#,%!&#'!

$+7'+&$1'!&(!7,%#!$+!(+!#$%!5$%7(1')/9!J',+6#$4';!#'!$%!-,7$+*!&#'!)$%8!&#,&!(&#')%!,)'!

*($+*! &(! -$+5! &#'! %,.'!124+'),0$4$&/! %((+;! %(!#'!#,%! &#'! $+7'+&$1'! &(!7,%#! $+!(+!#$%!

5$%7(1')/! ,%! %((+! ,%! 3(%%$04'9! >(.'&$.'%! $&! #,33'+%! &#,&! &#(%'! &6(! ()! .()'!

124+'),0$4$&/! #2+&')%! $+5'3'+5'+&4/! -$+5! &#'! %,.'! 124+'),0$4$&/;! 6#$7#! $%! 7,44'5!

j124+'),0$4$&/! )'5$%7(1')/k9! >(.'! %7#(4,)%! #,1'! %&25$'5! &#$%! $%%2'! ,+5! 3)'%'+&'5!

5$--')'+&!1$'6%!(-!&#$%!3#'+(.'+(+9!Y'));!>7#+'$')!i!J())$%!b]^Pfc!%&,&'!&#,&!jPDl!&(!

]^l!(-!124+'),0$4$&$'%!,)'!5$%7(1')'5!$+5'3'+5'+&4/!,&!4',%&!&6$7'!6$&#$+!,!/',)9!R()!

<2%&!U+5)($5;!P_9Ql!(-!124+'),0$4$&$'%!6')'!)'5$%7(1')'5!6$&#$+!a^!5,/%;!)$%$+*!&(!]^l!

6$&#$+!Q^!5,/%;!,+5!,0(1'!]Pl!6$&#$+!P]^!5,/%9!R()!&#'!A#)(.'!0)(6%')!6'!-(2+5!

P]9Dfl! )'5$%7(1')/! 6$&#$+! a^! 5,/%ppk9! "#'/! 0'4$'1'! &#,&! &#'! )'5$%7(1')/! ),&'%!

3)'%'+&'5!$+!&#'$)!3,3')!2+5')'%&$.,&'!&#'!&)2'!),&'!(-!)'5$%7(1')/9!"#$%!$%!0'7,2%'!&#'$)!

!
!#!! ]5/4-2"!Y!e454"64!?<=%GB!



! D<!

%&25/!$%!)'%&)$7&'5!&(!&#'!#$*#=!,+5!7)$&$7,4=%'1')$&/!02*%;!02&!4(6=!,+5!.'5$2.=%'1')$&/!

124+'),0$4$&$'%!,)'!)'5$%7(1')'5!.()'!-)'I2'+&4/:<;9!U04(+!i!G(*,)&!b]^Pfc!-(72%'5!(+!

T')(=5,/!124+'),0$4$&$'%;!&#'!.(%&!7)$&$7,4=%'1')$&/!124+'),0$4$&$'%9!"#'/!%#(6!&#,&!-()!,!

*$1'+! %&(78! (-! T')(=5,/! 124+'),0$4$&$'%;! &#'! ),&'! (-! )'5$%7(1')/! 6$&#$+! ,! /',)! $%!

,33)(H$.,&'4/!D9fl:<<9!U!),&$(+,4!-$+5')!$%!1')/!4$8'4/!&(!7#((%'!,!%&),&'*$7!7(.0$+,&$(+!

&(!.,H$.$T'!#$%!0'+'-$&%9!:(&!,44! &#'!124+'),0$4$&$'%!,)'!&#'!%,.'9!>(.'!(-! &#'.!,)'!

'H&)'.'4/! 5,+*')(2%! 4$8'! T')(=5,/! 124+'),0$4$&$'%;! 6#')',%! (&#')%! ,)'! +(&9! L-! $&! $%!

3(%%$04';!&#'!-$+5')!6$44!7#((%'!&(!5$%74(%'!,!+().,4!124+'),0$4$&/!$+!&#'!4'*,4!.,)8'&!&(!

*,$+!)'32&,&$(+;!6#$4'!%'44$+*!&#'!T')(=5,/!124+'),0$4$&/!%'7)'&4/!$+!&#'!$44'*,4!.,)8'&!

-()!,!#$*#!3)$7';!,%!4(+*!,%!$&!$%!5$--$724&!-()!&#$%!0'#,1$(2)!&(!0'!$5'+&$-$'59!

!

L+!3)$+7$34';!&#'!-$+5')!7,+!7#((%'!'$&#')!&(!%#(2&!$&!(2&!,%!,!6#$%&4'!04(6');!()!&(!$+-().!

&#'!1'+5()!%(!&#,&!&#'!124+'),0$4$&/!7,+!0'!-$H'5;!()!&(!(--')!#$%!5$%7(1')/!&(!&#'!#$*#'%&!

0$55')9! !

!

"(!0'7(.'!,!6#$%&4'=04(6');!&#'!.(%&!3),7&$7,4!,33)(,7#!$%!&(!$+-().!,+!,2&#()$&/!4$8'!

ASX";! &#'! A(..2+$&/! S.')*'+7/! X'%3(+%'!"',.! bASX"c! 3)(*),.! $+! &#'! ?+$&'5!

>&,&'%9!"#'!-$+5')!1(42+&,)$4/!%20.$&%!#$%!-$+5$+*!&(!ASX";!&#'!(--$7$,4!7(()5$+,&();!()!

&(!(&#')!%$.$4,)!()*,+$T,&$(+%;! &#'+!&#'!%(-&6,)'!1'+5()!*'&%! &#'!7#,+7'!&(!3,&7#!&#'!

124+'),0$4$&/9!U%! ,! )'%24&;! &#'! -$+5')! *'&%! %(.'! )'7(*+$&$(+! ,%! ,! 7,3,04'! )'%',)7#')9!

Y(6'1');!&#$%!5('%!+(&!%''.!1')/!,&&),7&$1'!0'7,2%'!&#'!-$+5')!*'&%!(+4/!%(.'!5'*)''!

(-!)'7(*+$&$(+!02&!+(!-$+,+7$,4!)'6,)59!"#$%!$%!'%3'7$,44/!%(!-()!&#(%'!j6#(!#,1'!,4)',5/!

'%&,04$%#'5!&#'.%'41'%!()!6#(!+''5!.(+'/!.()'!&#,+!3204$7$&/k:<=9!G'7,2%'!+().,44/!

&#')'!$%!+(!7,%#!$+-4(6!-()!&#$%!8$+5!(-!5$%74(%2)';!6'!5(!+(&!$+7425'!$&!$+!(2)!.,)8'&!

,+,4/%$%9! !

!

M+!&#'!5'.,+5!%$5'!,)'!&#'!02/')%!6#(!&#'!-$+5')!$%!-,7$+*!6#'+!#'!6,+&%!&(!%'44!#$%!

+'64/!-(2+5!124+'),0$4$&/9!U77()5$+*!&(! &#'!5$--')'+7'!$+! 4'*$&$.,7/!,+5!&#'! &/3'!(-!

02/')%;!&#')'!,)'!&#)''!.,)8'&%\!&#'!6#$&'!.,)8'&;!&#'!*)'/!.,)8'&;!,+5!&#'!04,78!.,)8'&9!

S1')/(+'!$+!&#'%'!.,)8'&%!#,%!#$%!(6+!32)3(%';!&),5$+*!(--!#$%!7(%&%!,+5!0'+'-$&%9!U44!

!
!#"! l0--L!M9&20"0-!Y!e,--")!?<=%\BL!(1!%!
!##! ]>5,2!Y!I,/4-'!?<=%\BL!(1!$""!
!#$! ]5/4-2"!Y!e454"64!?<=%GB!



! D@!

&#'%'!&#)''!.,)8'&%!,334/!&(!T')(=5,/%:<>9! !

!

D9`9P!"#'!6#$&'!.,)8'&!,+5!.,)8'&!34,/')%!

"#'!6#$&'!.,)8'&! '+7(.3,%%'%! %,4'%! (-! 124+'),0$4$&$'%! 0'&6''+! &#'! -$+5')%! ,+5! &#'!

02/')%! o! %(-&6,)'! 1'+5()%! ()! &#(%'!6#(!6$44! &2)+! &#'$)! 32)7#,%'%! (1')! &(! %(-&6,)'!

1'+5()%! %(! &#,&! &#'/! 7,+! 0'! -$H'5:<?9! ?+4$8'! &),5$&$(+,4! %/%&'.=0,%'5! 7/0'),&&,78%;!

6#$7#!,)'!&#'!,&&,78%!$+&'+5'5!&(!7(.3)(.$%'!,!7(.32&')!()!,!7(.32&')!+'&6()8:<@;!

+(6,5,/%!6'0=0,%'5!7/0'),&&,78%;!6#$7#!,)'!&#'!,&&,78%!(772))$+*!(+!,!6'0%$&'!()!6'0!

,334$7,&$(+% :<A ;! #,1'! &,8'+! 23! ,! 4,)*'! %#,)'! (-! &(&,4! 7/0'),&&,78%9! U77()5$+*! &(!

")2%&6,1'@%!]^Pd![4(0,4!>'72)$&/!X'3()&;!jP^^l!(-!6'0!,334$7,&$(+%!&'%&'5!5$%34,/'5!

,&!4',%&!(+'!124+'),0$4$&/;!6$&#!PP!,%!&#'!.'5$,+!+2.0')!5'&'7&'5!3')!,334$7,&$(+k:<B9!

U%!%(-&6,)'!1'+5()%!6,+&!&(!3,&7#!&#'$)!3)(527&%;!6'0%$&'!(6+')%!,4%(!6,+&!&(!5$%7(1')!

124+'),0$4$&$'%! $+! &#'$)! 6'0! ,334$7,&$(+%! &(! $.3)(1'! &#'$)! %'72)$&/9! "#'/! 3)(1$5'!

7(.3'+%,&$(+%! &(! )'%',)7#')%! -()! )'3()&$+*! 124+'),0$4$&$'%;! -()! $+%&,+7';! &#'! ?>!

O'3,)&.'+&!(-!O'-'+%'!,%!6'44!,%!>&,)0278%9!

!

J,)8'&! 34,/')%!(+! &#'!5'.,+5! %$5'! ,)'! %(-&6,)'!1'+5()%;!6'0! ,334$7,&$(+%!(6+')%;!

&#$)5=3,)&/!34,&-().!7(.3,+$'%;!,+5!0)(8')%9! !

!

"#'!6#$&'!.,)8'&! $+7425'%! +(&! (+4/! 02*! 0(2+&/! 3)(*),.%! )2+! 0/! %(-&6,)'! 1'+5()%!

&#'.%'41'%;!%27#!,%!U334';![((*4';!J$7)(%(-&;!,+5!R,7'0((8;!02&!,4%(!$+5'3'+5'+&!02*!

0(2+&/! 34,&-().%;! %27#! ,%! Y,78')M+'! ,+5! G2*7)(659! G)(8')%@! 3)(*),.%;! %27#! ,%!

"$33$+*B($+&@%! g')(! O,/! L+$&$,&$1'! bgOLc;! N')$%$*+@%! $O'-'+%';! ,+5! %(.'! #,78$+*!

7(+&'%&%;! %27#!,%!B6+]M6+;!34,/! $.3()&,+&! )(4'%! $+! &#'!.,)8'&!,%!6'449!j"#'!6#$&'!

.,)8'&! &)$'%! &(!3244! $+!%'72)$&/! )'%',)7#')%!0/!.,8$+*! &#'$)!7,%'!(+!'&#$7,4!*)(2+5%;!

7$&$+*!)'%3(+%$0$4$&/!&(!5$%74(%';!,+5!(--')$+*!)'7(*+$&$(+!$+!4$'2!(-!#$*#!3,/=(2&%k:=C9!

!

L+! &#'! 6#$&'! .,)8'&;! &#'! )'7(..'+5'5! 6,/! (-! 5$%74(%2)'! $%! 7,44'5! j)'%3(+%$04'!

5$%74(%2)'k!()!j7(()5$+,&'5!124+'),0$4$&/!5$%74(%2)'k!bANOc;!6#$7#!$%!j,!3)(7'%%!,$.'5!

!
!#%! Z'!-0J0-)!',!>,'&!K0-,7346!#;520-4>"5"'"0)!423!K0-,7346!0$(5,"')!.&"9&!'4:0!43#42'4/0!,J!K0-,7346!#;520-4>"5"'"0)1!
!#&! R"350-!?<=%DB!423!_">"9:"L!]>5,2!Y!h0>>!?<=%DB!
!#'! &''()*++...1H4#4'(,"2'19,8+'6(0)7,J796>0-74''49:)!?-0'-"0#03!,2!=%!R0>1!<=<=B!
!#(! !"#!
!#)! &''()*++...1'-;)'.4#019,8+027;)+-0),;-90)+)09;-"'67-0),;-90)+)09;-"'67)'4'")'"9)+!?-0'-"0#03!,2!=%!R0>1!<=<=B!
!$*! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1!GD!



! DG!

,&!.$&$*,&$+*! ()! '),5$7,&$+*! &#'! 3(&'+&$,4! +'*,&$1'! $.3,7&%! (-! 124+'),0$4$&$'%k:=:9! L+!

7(+&),%&!6$&#!-244!5$%74(%2)';!6#$7#!$%!,!j3204$7!)'4',%'!(-!,44!5'&,$4%!(-!&#'!124+'),0$4$&/;!

(-&'+!6$&#(2&!,+/!.$&$*,&$(+!.',%2)'%!&(!3)(&'7&!2%')%pp!ANO!$%!,!3)(7'%%!,$.'5!,&!

.$&$*,&$+*! ()! '),5$7,&$+*! &#'! 3(&'+&$,4! +'*,&$1'! $.3,7&%! (-! 124+'),0$4$&$'%k :=; 9!

Y(2%'#(45');! E,%%').,++;! J,+$(+! i! V$+*! b]^Pfc! 5'-$+'! $&! ,%! j&#'! 3)(7'%%! (-!

*,&#')$+*! $+-().,&$(+! -)(.! 124+'),0$4$&/! -$+5')%;! 7(()5$+,&$+*! &#'! %#,)$+*! (-! &#,&!

$+-().,&$(+! 0'&6''+! )'4'1,+&! %&,8'#(45')%;! ,+5! 5$%74(%$+*! &#'! 'H$%&'+7'! (-!

124+'),0$4$&$'%! ,+5! &#'$)!.$&$*,&$(+! &(!1,)$(2%! %&,8'#(45')%;! $+7425$+*! &#'!3204$7k:=<9!

O2)$+*!&#'!7(2)%'!(-!ANO;!,+!$.3()&,+&!,7&()!$%!&#'!7(()5$+,&();!6#(!$%!,!j3')%(+!()!

()*,+$T,&$(+!&#,&!-,7$4$&,&'%!&#'!7(()5$+,&'5!5$%74(%2)'!3)(7'%%k:==9!"#'!7(()5$+,&()!7,+!

0'! '$&#')! ,! &#$)5=3,)&/! 34,&-().;! ()! &#'! 1'+5()! $&%'4-9!J,+/! %(-&6,)'! 1'+5()%! #,1'!

7)',&'5!&#'$)!(6+!,5=#(7!02*!0(2+&/!3)(*),.%!&(!7(.3'+%,&'!&#(%'!%'72)$&/!)'%',)7#')%!

-()!&#'!'--()&%!$+!%',)7#$+*!-()!-4,6%!$+!&#'$)!3)(527&%9!",04'!d!$%!,!*4,+7'!4$%&!(-!02*!

0(2+&/!3)(*),.%!0/!%(.'!)'32&,04'!7(.3,+$'%!$+!]^]^9! !

!

",04'!d\!A(.3,+/!G(2+&/!B)(*),.%!]^]^!

:,.'! B,/=(2&!bCc! :(&'%!

L+&'4! D^^!o!_^;^^^! L+&'4@%! 0(2+&/! 3)(*),.! .,$+4/! &,)*'&%! $&%!

#,)56,)';!-$).6,)';!,+5!%(-&6,)'9!

Z,#((! 23!&(!PD;^^^! Z,#((! #,%! $&%! 5'5$7,&'5! &',.! &#,&! ,77'3&%!

124+'),0$4$&/! )'3()&%! -)(.! %'72)$&/!

)'%',)7#')%!,+5!'&#$7,4!#,78')%9!

>+,37#,&! ]^^^!o!PD;^^^! >+,37#,&! %'72)$&/! &',.! )'1$'6%! ,44!

124+'),0$4$&/!)'3()&%!,+5!,7&%!23(+!&#'.!0/!

)'%3(+%$04'! 5$%74(%2)'9! "#'! 7(.3,+/! 6$44!

,78+(64'5*'! &#'! %20.$%%$(+! 6$&#$+! _^!

5,/%9!

U334'! 23!&(!P;^^;^^^! ! U334'@%! 02*! 0(2+&/! 3)(*),.! +(6! 7(1')%!

$M>;!.,7M>;!6,&7#M>;!&1M>;!$B,5M>;!,+5!

!
!$!! PScM!U4):!R,-90!?<=%EBL!(1D!
!$"! !"1!
!$#! l,;)0&,530-L!h4))0-8422L!e42",2!Y!^"2/!?<=%\BL!(1!@!
!$$! PScM!U4):!R,-90!?<=%EBL!(1!F!



! DD!

$A4(25;! ,%!6'44! ,%! ,44! 5'1$7'%! &#,&! )2+! (+!

&#'%'! (3'),&$+*! %/%&'.%9! "#'! .,H$.2.!

3,/=(2&!,.(2+&!-()!-$+5$+*!,!02*!#,%!0''+!

$+7)',%'5!&(!CP!.$44$(+;!6#$7#!$%!,!0$*!4',3!

-)(.!&#'!3)'1$(2%!C]^^;^^^!.,H$.2.:=>9!

R,7'0((8! D^^!o!+(!4$.$&! ?+5')! R,7'0((8e%! 02*! 0(2+&/! 3)(*),.!

2%')%! 7,+! )'3()&! ,! %'72)$&/! $%%2'! (+!

R,7'0((8;!L+%&,*),.;!U&4,%;!E#,&%U33;!'&79!

[((*4'! 23!&(!D^;^^^! O'3'+5$+*!(+!&#'!$.3,7&!(-!&#'!02*!-(2+5;!

)'%',)7#')%! 7(245! +'&! ,%!.27#! ,%! CD^;^^^!

-()!,!%$+*4'!)'3()&:=?9! !

J(T$44,! D^^!o!D^^^! "#'! 0(2+&/! $%! (--')'5! (+4/! -()! 02*%! $+!

J(T$44,! %')1$7'%;! %27#! ,%! R$)'-(H;!

"#2+5')0$)5!,+5!(&#')!)'4,&'5!,334$7,&$(+%!

,+5!%')1$7'%9!

J$7)(%(-&! .(%&4/! 23! &(!

PD;^^^!()!]^;^^^!

()!_^;^^^!

O$--')'+&! 0(2+&/! ),+*'%! ,334/! &(!

124+'),0$4$&$'%!$+!5$--')'+&!3)(527&%:=@9!

"6$&&')! P`^!o!PD;^^^! "#'! 0(2+&/! )'6,)5%! 3(%%$04'! %'72)$&/!

124+'),0$4$&$'%!$+!&#'$)!%')1$7'%9!

B,/3,4! D^!o!_^;^^^! "#'! .$+$.2.! 0(2+&/! ,.(2+&! -()! ,!

1,4$5,&'5!02*!%20.$%%$(+! $%!CD^!?>O!,+5!

&#'! .,H$.2.! 0(2+&/! -()! ,! 1,4$5,&'5! 02*!

%20.$%%$(+!$%!C_^;^^^!?>O:=A9!

?0')! 23!&(!P^;^^^! "#'!124+'),0$4$&/!)'6,)5%!3)(*),.!(-!?0')!

3)$.,)$4/!-(72%'5!(+!3)(&'7&$+*!&#'!5,&,!(-!

2%')%!,+5!$&%!'.34(/''%9!

!"#$%&'(G==8B'QQDDD9M#$#RR9%"@Q/#MS/"#,=KS8$"M$*@B9G=@C!"#(

!
!$%! &''()*++5"J0&49:0-19,8+04-27;(7',7%78"55",27J-,874((50)70$(423037>;/7>,;2'67(7%E@\%=FDCE!?-0'-"0#03!,2!=%!
R0>1!<=<=B!
!$&! &''()*++'&-04'(,)'19,8+/,,/507-09,-37&"/&7>;/7>,;2'67(46,;')+%D<@DG+!?-0'-"0#03!,2!=%!R0>1!<=<=B!
!$'! &''()*++...18"9-,),J'19,8+027;)+8)-9+>,;2'6!?-0'-"0#03!,2!=%!R0>1!<=<=B!
!$(! &''()*++...1(46(4519,8+;)+.0>4(()+8((+)09;-"'67',,5)+-0(,-'"2/7)09;-"'67"));0)!?-0'-"0#03!,2!=%!R0>1!<=<=B!
!$)! e4"256!-0J0-02903*!&''()*++...1/;-;CC19,8+>;/7>,;2'67(-,/-48)1&'85!?-0'-"0#03!,2!%D!R0>1!<=<=BL!423!'&0!
-0)'!-0J0-02903!-0)(09'"#0!,JJ"9"45!.0>)"'0)1!



! DF!

!

"#$)5=3,)&/! 02*! 0(2+&/! 34,&-().%! 4$8'! Y,78')M+':>C ! ,+5! G2*7)(65:>: ! 7(()5$+,&'!

)'3()&%! 0/! *4(0,4! %'72)$&/! )'%',)7#')%! -()! &#'$)! 5$%7(1')$'%9! :().,44/! &#'/! #,1'! ,!

6()456$5'!74$'+&!0,%'9!M+7'! &#'!02*! $+! &#'! )'3()&! $%!5'&'7&'5!7())'7&4/;! &#'! %3'7$-$7!

7(.3,+/! 6$44! 3,/! &#'! 0(2+&/! ,.(2+&! &(! &#'! 124+'),0$4$&/! -$+5')9! M+'! 'H,.34'! $%!

O)(30(H;! ,! -$4'! #(%&$+*! %')1$7'! 3)(1$5');! (--')$+*! %')1$7'%! 4$8'! 74(25! %&(),*';! -$4'!

%/+7#)(+$T,&$(+;! 3')%(+,4! 74(25;! ,+5! 74$'+&! %(-&6,)'9! O)(30(H! ,44(6%! %'72)$&/!

)'%',)7#')%!&(!)'3()&!124+'),0$4$&$'%!(+!Y,78')M+'9!"#'!.$+$.2.!3,/=(2&!6,%!CP];Paf!

,+5!&#'!.,H$.2.!,.(2+&!6,%!C_];fad9!J,+/!8+(6+!7(.3,+$'%!4$8'!Z,#((;!>#(3$-/;!

BYB;![((*4';!>+,37#,&;!,+5!E$+8!,)'!2%$+*!&#'!%')1$7'!(-!&#'%'!34,&-().%!&(!)'6,)5!

124+'),0$4$&/! -$+5')% :>; 9! U+(&#')! 7,%'! $%! &#'! 02*! 0(2+&/! 3)(*),.! YUAV! "YS!

BS:"U[M:;!6#$7#!$%!,!02*!0(2+&/!3)(*),.!(-!&#'!?>!O'3,)&.'+&!(-!O'-'+%'!(+!,!

&#$)5=3,)&/!34,&-().:><9!L+!F,+2,)/!]^PQ!&#'!S2)(3',+!A(..$%%$(+!4,2+7#'5!$&%!S?=

RM>>U!]!02*!0(2+&/!3)(*),.;!6#$7#!)'6,)5%!#,78')%!$-!&#'/!-$+5!7)$&$7,4!02*%!$+!(3'+=

%(2)7'! %(-&6,)'! 2%'5! 0/! &#'! S?! $+%&$&2&$(+%:>= ;! 2%$+*! &#)''! 02*! 0(2+&/! 34,&-().%\!

Y,78')M+';!L+&$*)$&$;!,+5!O'4($&&':>>9! !

!

D9`9]!"#'!*)'/!.,)8'&!,+5!.,)8'&!34,/')%!

R$54')! b]^PDc! 5'-$+'%! &#'! *)'/! .,)8'&! ,%! ,! .,)8'&34,7'! 6#$7#! j)'-')%! &(! &#'! &),5'!

0'&6''+!124+'),0$4$&/!%'44')%!,+5!*(1')+.'+&!,*'+7$'%!()!(&#')!+(+=7)$.$+,4!74$'+&%k9!

B(&'+&$,4!02/')%! $+7425'!*(1')+.'+&%;!%'72)$&/!%')1$7'!-$).%!6#(!2%'!124+'),0$4$&$'%!

-()!3'+'&),&$(+!&'%&$+*!()!7/0')!5'-'+7'!)'%',)7#;!5',4')%;!,+5!0)(8')%9!"#'!%'72)$&/!-$).!

0,%'! $%! 7(+%$5')'5! &(!0'!.27#!%.,44')! &#,+! &#'!*(1')+.'+&!0,%':>?9! j[(1')+.'+&,4!

02/')%!,)'!&#'!.(%&!&/3$7,4!-$+,4!72%&(.')%!-()!T')(=5,/%!$+!&#'!*)'/!.,)8'&;!02&!T')(=

5,/%!(-&'+!-$)%&!3,%%!&#)(2*#!0)(8')%k:>@9!

!

"#'!?>!*(1')+.'+&!$%!(+'!(-!&#'!)'3()&'5!02/')%!$+!&#'!*)'/!.,)8'&9!"#'!:>U;!&#'!

:,&$(+,4!>'72)$&/!U*'+7/;!6,%!,!3204$74/!$5'+&$-$'5!*(1')+.'+&!32)7#,%')!&#,&!5'1(&'5!

!
!%*! &''()*++&49:0-,2019,8+>;/7>,;2'67(-,/-48)!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%!! &''()*++...1>;/9-,.319,8+>;/7>,;2'675")'!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%"! &''()*++...1/;-;CC19,8+>;/7>,;2'67(-,/-48)1&'85!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%#! &''()*++...1&49:0-,2019,8+&49:7'&07(02'4/,2!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%$! &''()*++0910;-,(410;+"2J,+20.)+0;7J,))47>;/7>,;2'"0)7J;557J,-907<=%C74(-7=D`02!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%%! &''()*++H;5"4-03410;+<=%E+%<+0;7J,))47>;/7>,;2'"0)+!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!%&! U050(&,20!Z2'0-#"0.!."'&!["9&4-3!I0H'5"9&L!P&"0J!M09;-"'6!M'-4'0/")'L!*+(,-.,L!?\!e46!<=%GB1!
!%'! R"350-!?<=%DBL!(1G%F!



! D\!

C]D9P! .$44$(+! $+! -$%7,4! /',)! ]^P_! -()! j,55$&$(+,4! 7(1')&! 32)7#,%'%! (-! %(-&6,)'!

124+'),0$4$&$'%!-)(.!3)$1,&'!.,46,)'!1'+5()%k;!,77()5$+*!&(!&#'!&(3=%'7)'&!5(72.'+&%!

)'4',%'5!0/!:>U!4',8')!S56,)5!>+(65'+:>A;!,4&#(2*#!&#'!:>U!)'4$'%!.(%&4/!(+!$&%!$+=

#(2%'! %&,--!#2+&$+*! -()!124+'),0$4$&$'%:>B9!X'2&')%! )'3()&'5! &#,&! &#'!?9>9!*(1')+.'+&!

j#,%!0'7(.'!&#'!0$**'%&!02/')!$+!,!02)*'(+$+*!*)'/!.,)8'&!6#')'!#,78')%!,+5!%'72)$&/!

-$).%!%'44!&((4%!-()!0)',8$+*!$+&(!7(.32&')%k!,+5!j&#'!O'3,)&.'+&!(-!O'-'+%'!bO(Oc!

,+5! ?9>9! $+&'44$*'+7'! ,*'+7$'%;! '%3'7$,44/! &#'! :>U;! ,)'! %3'+5$+*! %(! #',1$4/! -()!

$+-().,&$(+! (+! #(4'%! $+! 7(..')7$,4! 7(.32&')! %/%&'.%;! ,+5! (+! 'H34($&%! &,8$+*!

,51,+&,*'! (-! &#'.k:?C 9! "#'! ?>! *(1')+.'+&! $%! +(&! ,4(+'9! L+! ]^PD! &#'! L&,4$,+! *)'/!

.,)8'&'')! Y,78$+*! "',.;! ,! J$4,+'%'! %'44')! (-! $+&)2%$(+! ,+5! %2)1'$44,+7'! &((4%! &(!

*(1')+.'+&%! ,+5! 4,6! '+-()7'.'+&! ,*'+7$'%;! 6,%! #,78'59! "#'! )'4',%'5! %'+%$&$1'!

7()3(),&'!5,&,!,+5!72%&(.')!#$%&()/!3)(1$5'5!2%!6$&#!,+!'H7'44'+&!$+%$*#&!$+&(!*4(0,4!

*(1')+.'+&%:?:! ,7&$1'!$+!&#$%!.,)8'&9!A(2+&)$'%!$+!'1')/!7(+&$+'+&!,)'!7(1')'5;!,+5!&#'!

&(&,4! 1,42'! (-! &#'! $+1($7'%! ,.(2+&'5! &(! v`;_]`;_D^;! ,.(+*!6#$7#;!.(%&! +(&,04/;! ,!

7(+&),7&!6$&#!>25,+!1,42'5! ,&! v`d^;^^^:?;9!Y,78$+*!"',.!%(45! 'H34($&%! &(!G,#),$+;!

S*/3&;!J()(77(;!X2%%$,;!>,25$!U),0$,;!>25,+;!,+5!?US;!+(+'!(-!6#$7#!#,%!,!%3,)84$+*!

)'7()5!(-!5'.(7),7/!,+5!-)''5(.:?<;!,+5!%(.'!6')'!,772%'5!(-!1$(4,&$+*!#2.,+!)$*#&%!

,+5!&#'!2%'!(-!1$(4'+&!(33)'%%$(+:?=9! !

!

"#'! $+1(41'.'+&! (-! *(1')+.'+&%! $+! &#'! *)'/! .,)8'&! #,%! 0''+! 7(+&)(1')%$,49!

[(1')+.'+&%! #,1'! 0''+! 7)$&$7$T'5! 0/! &#'! 3204$7! .'5$,! -()! &#'$)! 7(44'7&$+*! ,+5!

%&(783$4$+*!(-!%(-&6,)'!-4,6%;!),&#')!&#,+!)'3()&$+*!&#'.!&(!&#'!%(-&6,)'!7(.3,+$'%9!M+!

!
!%(! &''()*++...1.4)&"2/',2(,)'19,8+.,-53+24'",2457)09;-"'6+;)7)(674/029"0)78,;2'037<@%7,JJ02)"#0796>0-7
,(0-4'",2)7"27<=%%73,9;802')7)&,.+<=%@+=E+@=+3=C=4F407%%C07%%0@7>G9>7J3\90=G%3E%G`)',-61&'85!?-0'-"0#03!
,2!%D!R0>1!<=<=B!
!%)! R"350-!?<=%DBL!(1G%F!
!&*! O,)0(&!e022L!M(09"45![0(,-'*!T1M1!P6>0-.4-!M'-4'0/6!M',:0)!R04-!,J!I5,.>49:L!/-01-/2!?%=!e46!<=%@BL!
&''(*++...1-0;'0-)19,8+4-'"950+<=%@+=D+%=+;)7;)47!96>0-.04(,2)7)(09"45-0(,-'7"3TMI[SCGC=S_<=%@=D%=!
?-0'-"0#03!,2!%D!R0>1!<=<=B1!
!&!! ]J-"94*! ! ! ! ! ! S/6('L!S'&",("4L!e,-,99,L!A"/0-"4L!M;342!
]80-"94*! ! ! ! ! I-4K"5L!P&"50L!P,5,8>"4L!S9;43,-L!l,23;-4)L!e0$"9,L!c42484L!T2"'03!M'4'0)!
])"47c49"J"9*! ! ]K0->4"H42L!^4K4:&)'42L!e4546)"4L!e,2/,5"4L![;))"4L!M"2/4(,-0L!M,;'&!^,-04L!U&4"5423L! !

TK>0:")'42L!g"0'248L!];)'-45"4!
S;-,(042*! ! ! ! P6(-;)L!PK09&![0(;>5"9L!a0-8426L!l;2/4-6L!Z'456L!_;$08>;-/L!c,5423L!M(4"2L!M."'K0-5423!
e"3350!S4)'*! ! I4&-4"2L!_0>42,2L!n842L!M4;3"!]-4>"4L!T]S!

&''()*++...19),,25"2019,8+4-'"950+<CGG@@@+&49:"2/7'0487-0)(,23)7',734'47>-049&7"));0)7(;>5"97'&-04')74237
302"45)1&'85!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!&"! !"#!
!&#! U&0!S9,2,8")'!?<=%\>B!
!&$! &''()*++...1K320'19,8+4-'"950+&49:"2/7'048790,7.0-07'&07/,,37/;6)+!?-0'-"0#03!,2!%D!R0>1!<=<=BL!
&''()*++...19),,25"2019,8+4-'"950+<CGG@@@+&49:"2/7'0487-0)(,23)7',734'47>-049&7"));0)7(;>5"97'&-04')74237
302"45)1&'85!?-0'-"0#03!,2!%D!R0>1!<=<=B!



! DE!

&#$%!$%%2';!*(1')+.'+&%!%2--')!-)(.!7(+&),5$7&()/!$+7'+&$1'%\!(+!&#'!(+'!#,+5;!&#'/!,)'!

6$44$+*!&(!#,1'!,44!&#'!124+'),0$4$&$'%!3,&7#'5!-()!&#'!(1'),44!7/0')%'72)$&/m!(+!&#'!(&#')!

#,+5;!$&!$%!',%$')!&(!7(+527&!'%3$(+,*'!,+5!%2)1'$44,+7';!$-!%(.'!124+'),0$4$&$'%!,)'!4'-&!

2+3,&7#'5:?>9! "#'! *(1')+.'+&@%! 3,)&$7$3,&$(+! $+! &#'!.,)8'&! $%! 7)$&$7$T'5! ,%! #'43$+*!

7,&,4/%'!&#'!'H3,+%$(+!(-!&#'!*)'/!.,)8'&;!6#$7#!$%!0'4$'1'5!&(!#,1'!3(&'+&$,44/!#,).-24!

),.$-$7,&$(+%:??9!"#'!)(4'!(-!*(1')+.'+&!6$44!0'!5$%72%%'5!$+!5'&,$4!-)(.!7#,3&')!f!&(!

7#,3&')!Q9!

!

O',4')%!$+!&#'!*)'/!.,)8'&!7,))/!(+!&#'$)!02%$+'%%!(+!,!02/')r)'%'44')!.(5'9!"#'/!)'%'44!

124+'),0$4$&$'%;!2%2,44/!&(!*(1')+.'+&%!,+5!%'72)$&/!%')1$7'!7(.3,+$'%9!>(.'!(-!&#'.!

j#,1'!&#'$)!(6+!124+'),0$4$&/!5$%7(1')/!&',.%!%'44$+*!5$)'7&4/!&(!*(1')+.'+&%k:?@9!L+!

.,+/!7,%'%;!&#'%'!7(.3,+$'%!)'4/!(+!,++2,4!7(+&),7&%!&(!.,$+&,$+!02%$+'%%!6$&#!&#'$)!

74$'+&%9!S+5*,.';!,!-().')!124+'),0$4$&/!,+5!'H34($&!&),5'!7(.3,+/!6#$7#!6,%!,7I2$)'5!

0/!,+(&#')!%'72)$&/!7(.3,+/!S4,%&$7!$+!]^PQ:?A;!*2,),+&''5!,!.$+$.,4!5'4$1')/!(-!]D!

T')(=5,/! 124+'),0$4$&$'%! 3')! /',)! -()! ,+! ,++2,4! 7(+&),7&! 1,42'! (-! C];D^^;^^^:?B9! L+!

,55$&$(+;!Y2,+*;!>$'*'4!i!>&2,)&!b]^Pdc!-)(.!JL"!%&,&'5!&#,&!T')(=5,/!'H34($&%!7(%&!

)(2*#4/!CPD^;^^^!'1')/!.(+&#!-()!,!%20%7)$3&$(+!%')1$7':@C9!gSXMOL?J!$%!(+'!(-!&#'!

5',4')%! -(72%$+*!(+!#$*#=)$%8!124+'),0$4$&$'%!6$&#! -244/! -2+7&$(+,4! 'H34($&%;!6#(!3,/!

1')/!#$*#!)'6,)5%!b23!&(!C];D^^;^^^!3')!%20.$%%$(+c:@:9!U77()5$+*!&(!"#'!S7(+(.$%&;!

&#')'!,)'!.()'!&#,+!]^^!'H34($&!7(.3,+$'%!4$8'!gSXMOL?J!$+!&#'!6()45:@;9!R$*2)'!D!

%#(6%!gSXMOL?J@%!3,/=(2&%!-()!O'%8&(3%r>')1')%;!J(0$4'%;!%20.$%%$(+!3)(7'%%!-()!

T')(=5,/%;!,%!(-!J,)7#!]^]^9! !

!

!

!

!

!

!
!&%! U&0!S9,2,8")'!?<=%\3B!
!&&! R"350-!?<=%DBL!(1!G%%!
!&'! R"350-!?<=%DBL!(1!G%\!
!&(! &''()*++...1>;)"20))."-019,8+20.)+&,80+<=%C%==E==DC@\+02+S54)'"97P,8(50'0)7]9k;")"'",27S23/4807
_0430-7S23(,"2'7c-,'09'",2!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!&)! &''()*++.":"504:)1,-/+&>/4-67084"5)++J"50"3+%<<G<+G<\C!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!'*! l;42/L!M"0/05!Y!M';4-'!?<=%EBL!(1!%F!
!'!! &''()*++K0-,3";819,8+(-,/-481&'85!?-0'-"0#03!,2!%D!R0>1!<=<=B!
!'"! U&0!S9,2,8")'!?<=%\>B!



! DC!

R$*2)'!D\!gSXMOL?J@%!3,/=(2&%!,+5!%20.$%%$(+!3)(7'%%!

!

!

!



! F=!

!

!"#$%&'(G==8B'QQ+&$">0#@9%"@Q8$"M$*@9G=@C(

!

G)(8')%!,)'!&#(%'!6#(!%(2)7'!124+'),0$4$&$'%!-)(.!-$+5')%!,+5!(--')!&#'.!&(!3(&'+&$,4!

72%&(.')%!-()!,!P^l!&(!PDl!72&!(-!&#'!-$+,4!%,4':@<9!N24+'),0$4$&/!0)(8')%!%')1'!,%!,!

-$)'6,44!&(!8''3!&#'!$5'+&$&/!(-!&#'!02/')!,+5!%'44')!7(+-$5'+&$,49!"#2%;!&#'!%'44')!5('%!

+(&!8+(6!#(6!#$%!5$%7(1')/!6$44!0'!2%'59!L&!$%!3($+&'5!(2&!&#,&!j[(1')+.'+&,4!02/')%!

,)'! &#'!.(%&! &/3$7,4! -$+,4!72%&(.')%! -()!T')(=5,/%! $+! &#'!*)'/!.,)8'&;!02&!T')(=5,/%!

(-&'+!-$)%&!3,%%!&#)(2*#!0)(8')%k:@=! 9!

!

U%!&(!&#'!%2334/!%$5';!0'7,2%'!&#'!&),+%,7&$(+!(-!124+'),0$4$&$'%!$+!0(&#!&#'!6#$&'!.,)8'&!

,+5!*)'/!.,)8'&!,)'!4'*,4;!124+'),0$4$&/!#2+&')%!.,/!34,/!(+!0(&#!%$5'%!(-!&#'!-'+7'9!

"#'/!7,+!%20.$&!%(.'!02*%!$+!&#'!6#$&'!.,)8'&!-()!3',7'!(-!.$+5!$+7(.';!6#$4'!%'44$+*!

(&#')%! $+! &#'! *)'/!.,)8'&! )',3$+*! #$*#')! 3)(-$&%9! L-! &#'/! ,)'! 3,)&$7$3,+&%! $+! #,78$+*!

7(+&'%&%!4$8'!B6+]M6+;!&#'/!,)'!4$8'4/!&(!j2%'!(+4/!8+(6+!&'7#+$I2'%;!%(!,%!&(!8''3!

+'6!&'7#+$I2'%!,!%'7)'&!-)(.!6#$&'=.,)8'&!1'+5()%k:@>9! !

!
!'#! R"350-!?<=%DBL!(1!G%E!
!'$! !"#$(1!G%F!
!'%! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1!GD!



! F%!

!

U4&#(2*#!&),+%,7&$(+%!$+!&#'!*)'/!.,)8'&!,)'!+(&!$44'*,4!3')!%';!&#'/!7,+!+'1')&#'4'%%!0'!

%(7$,44/! )$%8/! 0'7,2%'! &#'/! .,8'! 7/0')%3,7'! 5'-'+7'! .27#! .()'! 7(.34$7,&'5;!

'%3'7$,44/!$+!&#'!7,%'!&#'!*(1')+.'+&@%!%&(783$4'!(-!124+'),0$4$&$'%!()!'H34($&%!$%!%&(4'+!

0/!#,78')%9!L+!&#'!-$'45!(-!7/0')%'72)$&/;!,!1')/!,%/..'&)$7!+,&2)'!'H$%&%!=!,&&,78$+*!$%!

),&#')!',%/;!6#')',%!5'-'+5$+*!$%!),&#')!5$--$724&9! !

!

"#'!*)'/!.,)8'&!$%!&#(2*#&!&(!0'!.27#!.()'!427),&$1'!&#,+!&#'!6#$&'!.,)8'&;!0'7,2%'!

02/')%!3,/!+(&!(+4/!-()!&#'!124+'),0$4$&/!3')!%';!02&!,4%(!&(!(0&,$+!,!*2,),+&''!&#,&!&#'!

124+'),0$4$&/! 7,+! 0'! 'H34($&'59! A4,%%'%! (-! 124+'),0$4$&$'%! $+7425'! 3)((-%! (-! 7(+7'3&!

bBMA%c:@?;!3%'25(='H34($&%!,+5!%(.'!'1$5'+7'! &#,&!,!124+'),0$4$&/! $%!'H34($&,04'! -()!

6#$7#!32)3(%'9!L&!$%!'%&$.,&'5!&#,&!3)$7'%!$+!&#'!*)'/!.,)8'&!,)'!&'+!&$.'%!&#(%'!(-!&#'!

6#$&'!.,)8'&:@@9!

!

D9`9_!"#'!04,78!.,)8'&!,+5!.,)8'&!34,/')%!

"#'! 04,78! .,)8'&! $%! $+! -,7&! ,! .,)8'&! -()! 7/0')7)$.':@A ;! 6#$7#! $%! ,! 4(+*=%&,+5$+*!

3)(-$&,04'!(3&$(+!-()!,!124+'),0$4$&/!-$+5')9!M+!&#'!%2334/!%$5';!%'44')%!$+7425'!-)''4,+7'!

02*!#2+&')%!,+5!()*,+$T,&$(+%9!M+!&#'!5'.,+5!%$5';!02/')%!$+7425'!$+5$1$52,4!7)$.$+,4%!

,+5! 7)$.$+,4! ()*,+$T,&$(+%:@B 9! >(.'! *(1')+.'+&%! .,/! &2)+! &(! &#'! 04,78! .,)8'&! $-!

4'*$&$.,&'!%'44')%!)'-2%'!&(!%')1$7'!&#'.;!-()!'H,.34';! &#(%'!*(1')+.'+&%!8+(6+!-()!

%2%3'7&'5! &'))()$%.;!1$(4'+&!(33)'%%$(+;!()!#2.,+!)$*#&%!1$(4,&$(+%:AC9! L+!,55$&$(+;! $&!

,4%(!%#(245!0'!+(&'5!&#,&!04,78=.,)8'&!%'44')%!,)'!,6,)'!(-!&#'!4'*,4!.,)8'&%!,+5!(3'),&'!

%$.24&,+'(2%4/!$+!0(&#!$44'*,4!,+5!4'*,4!.,)8'&%:A:9!

!

"),5'%!,)'!4,)*'4/!7(+527&'5!(+4$+';!$+7425$+*!6$5'4/!,77'%%$04'!%$&'%!,+5!)'%&)$7&'5=

,77'%%!.,)8'&34,7'%9!L+!&#$%!#$*#4/!5'1'4(3'5!.,)8'&34,7';!5$*$&,4!&((4%!,+5!6',3(+%!

,)'!&),5'5;!4$8'!'H34($&!8$&%;!0(&+'&%;!OO(>;!,+5!,&&,78!%')1$7'%!b,%!6'44!,%!&#'!-)2$&%!(-!

7)$.';!%27#!,%!%&(4'+!7)'5$&!7,)5!+2.0')%!,+5!0(&%c:A;9!M+4/!,!1')/!%.,44!3()&$(+!(-!&#$%!

!
!'&! ]!cnP!308,2)'-4'0)!'&4'!4!J;556!J;29'",245!0$(5,"'!")!(,))">50!,2!4!'4-/0'!)6)'08L!>;'!"'!3,0)!2,'!"295;30!J"245!
)'0()!',!84:0!"'!.04(,2"K031!M00!_">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1GG!
!''! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1!GG!
!'(! ]>5,2L!_">"9:"!Y!a,546!?<=%GBL!(1%!
!')! !"1!((1!D7F!
!(*! R"350-!?<=%DBL!(1!G%D!
!(!! !"#!(1!G%F!
!("! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1!GG!



! F<!

2+5')6()45! 0,T,,)! 5',4%! 6$&#! T')(=5,/! 124+'),0$4$&$'%! ,+5! 'H34($&%! 6#$7#! ,)'! 4$8'!

42H2)/!*((5%9!L+%&',5;!#,4-=5,/%!b()!jP=5,/%k!()!j]=5,/%kc;!124+'),0$4$&$'%!-()!6#$7#!&#'!

3,&7#!$%!,4)',5/!,1,$4,04'!02&!+(&!/'&!6$5'4/!$.34'.'+&'5;!,)'!.()'!3(324,)9!"#'/!,)'!

.()'! 4$8'4/! &(!.''&! &#'!.,%%! 5'.,+5! -()!.,46,)'! &(! 7(..$&! ()5$+,)/! 7/0')7)$.'!

6$&#$+!,!4$.$&'5!025*'&:A<9! !

!

U! %,4'! $+! &#'! 04,78!.,)8'&! $%! 7(+-$5'+&$,4! ,+5;! #'+7';! $%! +(&! 74',)4/! 5(72.'+&'5! ()!

3204$74/! ,1,$4,04'9!XU:Oe%! 'H3')&%! '%&$.,&'5! &#,&! (+! ,1'),*'! &#'! 3)$7'! 4'1'4! $+! &#'!

04,78!.,)8'&!$%!,0(2&!&'+!&$.'%!&#'!3)$7'!4'1'4!$+!&#'!6#$&'!.,)8'&:A=9!"#'!-$*2)'%!7$&'5!

0/!R$54')!b]^PDc!7(+-$).'5!&#$%:A>9!L+!&#'!04,78!.,)8'&;!,!R4,%#!T')(=5,/!'H34($&!7,+!

-'&7#!C_^;^^^=CD^;^^^:A?9!

!

D9D!A(.3,)$%(+%!(-!E#$&';![)'/;!,+5!G4,78!J,)8'&%!-()!N24+'),0$4$&$'%!

D9D9P!A(.3,)$%(+%!.,5'!0/!XU:O!'H3')&%!

W$0$78$;!U04(+;! i!E'00! b]^PDc! 7(.3,)'! &#'! &#)''! .,)8'&%! ,+5! 7(.'! &(! &#'! %#()&!

%2..,)/!3)(1$5'5!$+!",04'!Q9!

!

",04'!Q\!A(.3,)$%(+%!(-!E#$&';![)'/;!,+5!G4,78!J,)8'&%!-()!N24+'),0$4$&$'%!

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

&'(")*"+,%#-'" .(*($'/0(")$1-"23'(%"

4)"5#6("78)%394'")8"

93'4)5(8'"'#*(8:"

;**($9(")8"%(*($9(" ;**($9("

<8)%394'" =31$(8#>/1/4-"

/$*)85#4/)$")$1-"

=31$(8#>/1/4-"

/$*)85#4/)$?"<)@!"#?"

7'(3%),(A71)/4'?"*311-"

*3$94/)$#1B"

C(#7)$/D(%"(A71)/4'"

=31$(8#>/1/4-"

/$*)85#4/)$?"<)@"

<#84/9/7#$4'" E3F">)3$4-")**(8'G"

9)$4('4'G">8)6(8'!"

E3-(8'"#8("5)8("

/$4(8('4(%"/$"4#8F(4(%"

"

!
!(#! !"#!(1!GF! !
!($! !"#$(1!GE!
!(%! R"350-!?<=%DBL!((1!G%D!p!G%F!
!(&! ]>5,2!Y!I,/4-'!?<=%\BL!(1!EF!
!('! %&'()$2,'0!%\F!



! F@!

4-7(")*"#44#96"

<8/9(" HA" H+A" H+A"

I)4/0#4/)$"4)"

7#84/9/7#4("

J('7)$'/>1("

%/'91)'38("2%)/$F"4K("

L8/FK4M"4K/$F:?"

$)4)8/(4-?"*/$#$9/#1"

F#/$"

N/$#$9/#1"F#/$" N/$#$9/#1"F#/$"

E3'/$(''"5)%(1" O)86"%/8(941-"C/4K"

#**(94(%"0($%)8?"C)86"

4K8)3FK">3F">)3$4-?"

7#84/9/7#4("/$"9)$4('4?"

C)86"C/4K"8('(11(8"

2(!F!G"/.(*($'(G"P.Q:"

R3>'98/74/)$,>#'(%?"

0)39K(8'?")8"

93'4)5/D(%"')134/)$"

LS#1*,%#-'M"#8("5)8("

78(0#1($4"

!"#$%&'(T0/0%N07(H/C",7(-(J&//(1234U67(89(:I(

!

D9D9]!A(.34'.'+&,)/!7(.3,)$%(+!,+5!,+,4/%$%!

U%!-()!&#'!7(.3,)$%(+!(-!6#$&';!*)'/;!,+5!04,78!.,)8'&%;!6'!7,+!7(+&$+2'!(2)!,+,4/%$%!

0/!,55)'%%$+*!&#'!-(44(6$+*!'$*#&!,%3'7&%\!

Pc!W'*,4;!4'*$&$.,&';!,+5!$44'*,4!

M+'! 7,+! 5$%&$+*2$%#! 0'&6''+! j4'*,4k! .,)8'&! =! &#'! 6#$&'! .,)8'&! &),+%,7&$(+%;! ,+5!

j$44'*,4k!.,)8'&!=!&#'!04,78=.,)8'&!&),+%,7&$(+%9!"#'!*)'/!.,)8'&!.$*#&!0'!7(+%$5')'5!

4'*,4;! 02&! $&%! +'*,&$1'! %'72)$&/! ),.$-$7,&$(+%! .',+! &#,&! $&! $%! I2'%&$(+,04'! +(&! (+4/!

0'7,2%'!(-!$&%!'&#$7,4!$+-42'+7';!02&!,4%(!0'7,2%'!(-!$&%!3(&'+&$,4!$.3,7&!(+!7/0')%'72)$&/9!

!

]c!U*'+&!.'7#,+$%.!

X(/! W$+5'4,2-;! ,! )'%',)7#')! ,&! &#'! :'&#')4,+5%! O'-'+7'!U7,5'./;! .'+&$(+'5! &#,&!

jJ()'!&#,+!#,4-!(-!'H34($&%!%(45!,)'!+(6!0(2*#&!-)(.!-$).%!),&#')!&#,+!-)(.!-)''4,+7'!

#,78')%ppk :AA 9! >$.$4,)4/;! ,+! '.3$)$7,4! ,+,4/%$%! -)(.! :>>! W,0%! -(2+5! &#,&!

j>3'7$,4$T'5!7(.3,+$'%!,)'!(--')$+*!T')(=5,/!124+'),0$4$&$'%!-()!%20%7)$3&$(+!-''%!&#,&!

,)'!6'44!6$&#$+!&#'!025*'&!(-!,!5'&').$+'5!,&&,78')!b-()!'H,.34';!]D!T')(=5,/%!3')!/',)!

-()!?>O!C]9D!.$44$(+cm!pp!#,4-!,!5(T'+!0(2&$I2'!'H34($&!3)(1$5')%!#,1'!&#'!7,3,7$&/!

!
!((! U&0!S9,2,8")'!?<=%@B!



! FG!

&(!(--')!.()'!&#,+!P^^!'H34($&%!3')!/',)k:AB9! !

!

R$).%;!+(!.,&&')!6#'&#')!&#'/!,)'!34,&-().!7(.3,+$'%;!()!5',4')%;!()!0)(8')%;!34,/!,!

1')/!$.3()&,+&!)(4'!(-!,*'+&!$+!&#'!124+'),0$4$&/!.,)8'&%9!E#'+!&#'!74$'+&!$%!&#'!%(-&6,)'!

1'+5();!$&!$%!7(+7425'5!,%!,!6#$&'!.,)8'&!&),5'm!6#'+!&#'!74$'+&!$%!&#'!*(1')+.'+&;!$&!$%!

&#'+!7(+7425'5!,%!,!*)'/!.,)8'&!(+'9! !

!

Y(6'1');! &#'! ,*'+&! .'7#,+$%.! #,%! $&%! (6+! 5$%,51,+&,*'%;! ,.(+*! 6#$7#! &#'!.(%&!

%$*+$-$7,+&! &6(! ,)'\! $+7(+%$%&'+&! *(,4%! ,+5! ,%/..'&)$7! $+-().,&$(+9! U*'+&%! #,1'!

$+7'+&$1'%!&(!5'4$0'),&'4/!5)$1'!&#'!3)$7'!23;!$+527$+*!&#'$)!74$'+&%!&(!-().!,!4(+*=&').!

'H3'7&,&$(+!(-!#$*#!3)$7'!4'1'4;!$+!()5')!&(!$+7)',%'!&#'$)!(6+!3)(-$&%9!"#$%!#,33'+%!I2$&'!

(-&'+!6#'+! &#')'! 'H$%&%! ,%/..'&)$7! $+-().,&$(+9! R()! 'H,.34';! ,! 5',4')! $%! 4$8'4/! &(!

$+7)',%'! &#'! 3)$7'! 5),%&$7,44/! 6#'+! #'! .''&%! ,! *(1')+.'+&;! 6#$7#! 4,78%! .,)8'&!

$+-().,&$(+!6#$4'!#,1$+*!,!),&#')!4((%'!-$+,+7$,4!025*'&9!L+!,55$&$(+;!6#'+!&#')'!$%!+(!

*((5!3)$7'!()!%2$&,04'!02/')!$+!&#'!4'*,4!.,)8'&%;!,!3)(-$&!()$'+&,&'5!%'44')!.,/!&2)+!&(!

(33()&2+$&$'%!$+!&#'!$44'*,4!.,)8'&9! !

!

_c!B)$7'!4'1'4!$+!5$--')'+&!.,)8'&%!

B')#,3%!7,)'-24!)',5')%!#,1'!+(&$7'5!&#,&!$+!&#'!,0(1'!&,04'!(-!.,)8'&!7(.3,)$%(+!o!&#'!

3)$7'!4'1'4!(-!&#'!*)'/!.,)8'&!$%!,4.(%&!&#'!%,.'!,%!&#,&!(-!&#'!04,78!.,)8'&9!G,%'5!(+!

$+&')1$'6%!6$&#!*)'/!.,)8'&!,+5!6#$&'!.,)8'&!3,)&$7$3,+&%;!XU:Oe%!'H3')&%!3($+&'5!

(2&!&#,&!j&#'!*)'/!.,)8'&!$%!&#(2*#&!&(!0'!.()'!427),&$1'!&#,+!&#'!04,78!.,)8'&;!,+5!

0(&#!,)'!5$%&$+7&4/!.()'!427),&$1'!&#,+!&#'!6#$&'!.,)8'&9!J,+/!'%&$.,&'%!32&!3)$7'%!$+!

&#'!*)'/!,+5!04,78!.,)8'&%!,&!&'+!&$.'%!&#(%'!(-!&#'!6#$&'!.,)8'&9:BCk! !

!

"#$%!.,/!)2+!7(2+&')!&(!(2)!$+&2$&$(+9!E'!6$44!&#$+8!+,&2),44/!&#,&!&#'!3)$7'!(-!&#'!04,78!

.,)8'&!%#(245!0'!&#'!#$*#'%&;!0'7,2%'!%'44')%!6$44!5'.,+5!'H&),!3,/.'+&!&(!7(.3'+%,&'!

-()!&#'!)$%8%!-)(.!$44'*,4$&/9!E#/!$%!)',4$&/!$+7(+%$%&'+&!6$&#!(2)!$+&2$&$(+n!

!

R$)%&!(-!,44;!6'!%#(245!+(&'!&#,&!&#'!.,$+!3)(527&%!%(45!$+!&#'!*)'/!.,)8'&!,)'!5$--')'+&!

-)(.! &#(%'! $+! &#'! 04,78! .,)8'&9! U4&#(2*#! &#'/! ,)'! ,44! 124+'),0$4$&$'%;! &#'/! ,)'!

!
!()! R-0"!?<=%@BL!(1%!
!)*! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1GG!



! FD!

124+'),0$4$&$'%! (-! 5$--')'+&! )$%8! 4'1'4%9! "(! .''&! &#'! +''5%! (-! $+&'44$*'+7'! ()! 4,6!

'+-()7'.'+&!5'3,)&.'+&%!(-!*(1')+.'+&%;!124+'),0$4$&$'%!(-!#$*#=)$%8!()!.()'!%'7)'&!

+,&2)'!,)'!.()'!-,1(2)'5!$+!&#'!*)'/!.,)8'&;!4$8'!T')(=5,/%9!L+!7(.3,)$%(+;!6',3(+$T'5!

'H34($&!8$&%!()!(&#')!)',5/=.,5'!5$*$&,4!&((4%!,)'!.()'!3(324,)!$+!&#'!04,78!.,)8'&!&(!

.''&!&#'!.,%%!5'.,+59!g')(=5,/%!,)'!&((!42H2)$(2%!-()!()5$+,)/!7)$.$+,4%9! ! !

!

>'7(+5;!&#'!.,$+!02/')%!$+!&#'!*)'/!.,)8'&!,)'!*(1')+.'+&%;!6#$4'!.(%&!(-!&#'!02/')%!

$+!&#'!04,78!.,)8'&!,)'!7)$.$+,4%!()!7)$.$+,4!*)(23%9![(1')+.'+&%!#,1'!,!#$*#')!,0$4$&/!

&(! 3,/! &#,+! 7)$.$+,4! *,+*%9! "#'/! +().,44/! #,1'! ,++2,4! 025*'&%! ,44(7,&'5! -()! &#$%!

%3'7$,4!32)3(%';!6#')',%!7)$.$+,4%!+''5!&(!&,8'!&#'!7(%&!(-!02/$+*!7)$.$+,4!&((4%!$+&(!

,77(2+&9!

!

G,%'5! (+! &#'! &6(! 3($+&%! ,0(1';! $&! $%! 4(*$7,4! &#,&! &#'! 3)$7'! $+! &#'! *)'/! .,)8'&! $%!

,33)(H$.,&'4/!'I2,4!&(!&#'!3)$7'!$+!&#'!04,78!.,)8'&;!()!,!0$&!#$*#');!'1'+!7(+%$5')$+*!

&#'! 5$--')'+7'! $+! 4'*,4$&/! 0'&6''+! &#'! &6(! .,)8'&%9! "#$%! 3#'+(.'+(+! 7,+! ,4%(! 0'!

4(*$7,44/!'H34,$+'5!0/!&#'!$.34$7,&$(+%!(-!&#'!3)$7'!.(5'4!$+!A#,3&')!a;!6#$7#!.',+%!

$-!,!02/')!1,42'%!,!124+'),0$4$&/!.()';!#'!$%!*($+*!&(!(--')!,!#$*#')!3)$7'9!"#$%!)'-4'7&%!

&#'! 7(.3'&$&$(+! 0'&6''+! 5$--')'+&! 1,42,&$(+%;! ),&#')! &#,+! &#'! 7(.3'&$&$(+! 0'&6''+!

.,)8'&%9! !

!

R2)&#').()';!4'&@%!%233(%'!,+!,2&(7),&$7!*(1')+.'+&;!6#$7#!$%!(+!&#'!?:!04,784$%&!-()!

1$(4,&$(+%!(-!#2.,+!)$*#&%;!6,+&%! &(!7(.3'&'!6$&#!,!5'.(7),&$7!*(1')+.'+&! -()! &#'!

%,.'! T')(=5,/! 124+'),0$4$&/9! "#'! ,2&(7),&$7! *(1')+.'+&! 7,++(&! 02/! $&! $+! &#'! *)'/!

.,)8'&;!%(!$&!.2%&!)'4/!(+!#'43!$+!&#'!04,78!.,)8'&9!U!5'.(7),&$7!*(1')+.'+&!7,+!02/!

&#'!124+'),0$4$&/!$+!&#'!*)'/!.,)8'&9!L-!&#'!&6(!*(1')+.'+&%!#(45!&#'!%,.'!1,42,&$(+;!

&#'!%'44')!6$44!5'-$+$&'4/!%'44!&(!&#'!5'.(7),&$7!*(1')+.'+&!0'7,2%'!&#'!&),+%,7&$(+!$%!

4'*,49!"(!*'&!&#'!124+'),0$4$&/;!&#'!,2&(7),&$7!*(1')+.'+&!.2%&!#,1'!,!#$*#')!1,42,&$(+;!

6#$7#!4',5%!&(!,!#$*#')!3)$7'!(-!&#'!04,78!.,)8'&9!L+!&#$%!7,%';!&#'!3)$7'!$+!&#'!04,78!

.,)8'&! $%!#$*#')! &#,+! &#,&! $+! &#'!*)'/!.,)8'&9!Y')'! &#'! 4(*$7!0'#$+5! &#'! &),+%,7&$(+!

)'-4'7&%!&#'!7(.3'&$&$(+!0'&6''+!.,)8'&%9!

!

`c!"#'!)'4,&$(+%#$3!0'&6''+!',7#!&6(!.,)8'&%!

"#'! )'4,&$(+%#$3! 0'&6''+! &#'! 6#$&'! .,)8'&! ,+5! ,+/! (-! &#'! (&#')! &6(! .,)8'&%! $%!



! FF!

7(.3'&$&$1'9! "#$%! $%! 0'7,2%';! -()! ,+/! 124+'),0$4$&/;! &#'! %(-&6,)'! 1'+5()! #,%! &#'!

$+7'+&$1'!&(!*'&!$&!$+!()5')!&(!$.3)(1'!%'72)$&/!(-!#$%!3)(527&9!R()!,!%(-&6,)'!1'+5();!$&!

$%!+(&!&#'!3)(04'.!(-!6#'&#')!()!+(&!&(!02/!&#'!124+'),0$4$&/9!L&!$%!&#'!3)(04'.!(-!&#'!

3)$7'!#'!7,+!02/!$&;!$5',44/!*'&&$+*!$&!-()!-)''9!R()!,!%'44');!124+'),0$4$&$'%!7,+!0'!%(45!

'$&#')!$+!&#'!*)'/!.,)8'&!b()!.,/0'!&#'!04,78!.,)8'&c!-()!.()'!.(+'/;!()!$+!&#'!6#$&'!

.,)8'&!-()!.()'!)'32&,&$(+!342%!%(.'!.(+'/9! !

!

"#'! 5$1$%$(+! 0'&6''+! &#'! *)'/!.,)8'&! ,+5! &#'! 04,78!.,)8'&%! $%! 042))'59!U%!XU:O!

'H3')&%!.'+&$(+'5\!j%'44')%!6#(!,)'!5)$1'+!(+4/!0/!.(+'/!6$44!(-&'+!0(2+7'!0'&6''+!

.,)8'&%!7#,%$+*!&#'!3,/=(2&k:B:9!R$54')!b]^PDc!,4%(!5'.(+%&),&'5!&#,&!%'44')%!,)'!'$&#')!

,6,)'!(-!()!(3'),&'!%$.24&,+'(2%4/!$+!0(&#!&#'!$44'*,4!,+5!4'*,4!.,)8'&%:B;9!G2/')%!$+!

&#'!*)'/!.,)8'&!.,/!,4%(!7#((%'! &#'!04,78!.,)8'&! $+!%(.'!%3'7$,4!7,%'%;!'%3'7$,44/!

6#'+!&#'/!6,+&!&(!#$5'!&#'$)!$5'+&$&$'%!7(.34'&'4/9!N24+'),0$4$&$'%!&),5'5!$+!&#'!*)'/!

.,)8'&!,+5!124+'),0$4$&$'%!&),5'5!$+!&#'!04,78!.,)8'&!&(!,!7')&,$+!'H&'+&!7,++(&!(1')4,39!

[(1')+.'+&%!5(!+(&!+''5!+().,4!124+'),0$4$&$'%!()!'H34($&%!.,5'!-()!.,%%!7)$.$+,4%;!

,+5! &#'!T')(=5,/!124+'),0$4$&$'%!6#$7#! &#'/!,)'!8''+!(+!,)'! &((!'H3'+%$1'! -()!.,%%!

7)$.$+,4%!$+!&#'!04,78!.,)8'&9!J,+/!7)$.$+,4%!+''5!(+4/!',%/=&(=2%'!7/0')!6',3(+%;!

),&#')!&#,+!%(3#$%&$7,&'5!124+'),0$4$&/!%'7)'&%9!"#'!*)'/!.,)8'&!,+5!&#'!04,78!.,)8'&!

,)'!&(!%(.'!'H&'+&!(1')4,33$+*9!R()!&#'!%,.'!124+'),0$4$&/;!&#'/!.,/!0'!7(.3'&$&$1'm!

-()!.,+/!124+'),0$4$&$'%!(-!5$--')'+&!%'72)$&/!4'1'4%;!&#'/!.,/!0'!7(.34'.'+&,)/9!

!

>(;!&#'!6#$&'!.,)8'&!7(.3'&'%!6$&#!&#'!*)'/!.,)8'&!,+5!&#'!04,78!.,)8'&!,%!,!6#(4'9!

S%%'+&$,44/;! $&! $%! &#'! 4'*$&$.,&'!.,)8'&! 1%9! &#'! $44'*$&$.,&'!.,)8'&;! ),&#')! &#,+!6#$&'!

.,)8'&! 1%9! *)'/! .,)8'&! ()! 6#$&'! .,)8'&! 1%9! 04,78! .,)8'&9!E#'+! ,! %'44')! .,8'%! ,!

5'7$%$(+!6#'+!-,7$+*!&#'%'!&#)''!.,)8'&%;!#'!6$44!&,8'!&#'!3)$7'!(-!&#'!6#$&'!.,)8'&!,%!

#$%!)'%')1'!3)$7'9!>20%'I2'+&4/;!#'!6$44!7(+%$5')!6#'&#')!&(!%'44!#$%!5$%7(1')/!$+!&#'!

*)'/!.,)8'&;!$+!&#'!04,78!.,)8'&;!()!&(!*(!0,78!&(!&#'!)'%')1'!3)$7'!$+!&#'!6#$&'!.,)8'&9!

"#'!7(.3'&$&$1'!+,&2)'!(-!&#'!6#$&'!.,)8'&!1$%=K=1$%!&#'!*)'/;!()!04,78!.,)8'&;!$+7)',%'%!

&#'!%'44')@%!0,)*,$+!3(6')!$+!&#'!4,&&')9!>3'7$-$7,44/;!&#'!%'44')!6$44!&,8'!&#'!6#$&'!.,)8'&!

3)$7'!,%!#$%!)'%')1'!3)$7'!6#'+!#'!-,7'%!&#'!*)'/!()!04,78!.,)8'&9!

!

!
!)!! _">"9:"L!]>5,2!Y!h0>>!?<=%DBL!(1!G\!
!)"! R"350-!?<=%DB!(1G%F!



! F\!

Dc!>3$44!(1')!'--'7&!

[(1')+.'+&!3,)&$7$3,&$(+!$+!&#'!*)'/!.,)8'&!%''.%!&(!0'+'-$&!&#'!04,78!.,)8'&9!R$)%&;!

*(1')+.'+&%!)'4/!.27#!(+!&#'$)!,*'+&%;!5',4')%;!()!0)(8')%;!-()!&#'!02%$+'%%!$+!&#'!*)'/!

.,)8'&9!L&!$%!3(%%$04'!&#,&!%(.'!,*'+&%!3,)&$7$3,&'!$+!0(&#!*)'/!,+5!04,78!&),+%,7&$(+%9!

A,%#-4(6!-)(.!*(1')+.'+&%!6$44!#'43!&#'.!&(!'H3,+5!$+&(!,55$&$(+,4!,7&$1$&$'%9!>'7(+5;!

*(1')+.'+&%@!-2+5$+*!6$44!,&&),7&!.()'!-)''4,+7')%!,+5!$+%&$&2&$(+,4!02*!#2+&')%9!E$&#!

&#'!)'1'+2'%!(0&,$+'5!-)(.!*(1')+.'+&%;!&#'/!7,+!23*),5'!&#'$)!'I2$3.'+&!&(!&#'!0'%&!

4'1'4! ,+5! #$)'! ,55$&$(+,4! 3)(-'%%$(+,4%;! ,+5! &#2%! 6$44! -$+5! .()'! 124+'),0$4$&$'%!

,77()5$+*4/9!L-!&#'!124+'),0$4$&/!5$%7(1')'5!$%!+(&!&#'!(+'!5'.,+5'5!0/!&#'!*(1')+.'+&;!

$&!$%!4$8'4/!&(!-4(6!$+&(!&#'!04,78!.,)8'&9! !

!

ac!A(+&),7&!,+5!3,/.'+&!

J,+/!*)'/!.,)8'&!&),7&$(+%!,)'!%20%7)$3&$(+=0,%'59!A(+&),7&()%!3)(0,04/!34,/!,!4,)*'!

)(4'!$+!&#'!*)'/!.,)8'&;!5'3'+5$+*!(+!&#'!'H$%&$+*!)'4,&$(+%#$3%!6$&#!&#'!*(1')+.'+&:B<9!

"#$%!$%!5$--')'+&!-)(.!&#'!02%$+'%%!.(5'4!$+!&#'!6#$&'!.,)8'&!()!&#'!04,78!.,)8'&!b%''!

",04'!Qc9! !

!

L+!,55$&$(+;!&#'!6,/%!(-!3,/=(2&%!,)'!+(&'6()&#/!-()!&#'%'!&#)''!.,)8'&%9!G(&#!6#$&'!

.,)8'&!02/')%!,+5!*(1')+.'+&%!.,/!3,/!23-)(+&9!Y(6'1');!&#'!0)(8')%!,5(3&!,!*),52,4!

%7#'.'! $+!()5')! &(!3)'1'+&!j5(204'!5$33$+*k;!6#$7#!.',+%! &#'!%'44')!%'44%! &#'!%,.'!

$&'.!&(!5$--')'+&!02/')%!%$.24&,+'(2%4/9!j"/3$7,44/;!&#'/!3,/!D^!3')!7'+&!23!-)(+&;!]D!

3')!7'+&!$+!_^!5,/%!$-!&#'!T')(=5,/!-4,6!$%!+(&!5$%7(1')'5;!,+5!&#'+!&#'!-$+,4!]D!3')!7'+&!

,-&')!,+(&#')!_^!5,/%k:B=9!"#$%!*),52,4!3,/.'+&!%7#'.'!$%!,4%(!,5(3&'5!$+!&#'!04,78!

.,)8'&9!M+7'!,!&$.'-),.'!$%!%'&;!&#'!&').$+,&$+*!(-!3,/.'+&%!6$&#$+!&#'!&$.'-),.'!$%!

3(%%$04'!$-!&#'!124+'),0$4$&/!$%!3,&7#'5!52)$+*!&#'!3')$(59!

!

fc!"#'!04,78!.,)8'&!,+5!+,&2)'!(-!7/0')%3,7'! !

U%!-()!&#'!&),+%,7&$(+%!(-!T')(=5,/%;!&#'!)'4,&$(+%#$3%!0'&6''+!'$&#')!&#'!6#$&'!.,)8'&!

,+5!&#'!04,78!.,)8'&;!()!&#'!*)'/!.,)8'&!,+5!&#'!04,78!.,)8'&;!,)'!7(.3'&$&$1'9!G,%'5!

(+!&#$%;!6'!7,+!%3'724,&'!&#,&!,+!$+7)',%'!(-!3)$7'%!$+!7(.3'&$&$1'!.,)8'&%!b'%3'7$,44/!

&#'!0(2+&/!,.(2+&!$+!&#'!6#$&'!.,)8'&c!6$44!,--'7&!&#'!&),+%,7&$(+%!(-!T')(=5,/%!$+!&#'!

!
!)#! R"350-!?<=%DBL!(1!G<@!
!)$! &''()*++...1'&0-0/")'0-19,1;:+<=%E+=G+%D+84';-0`>;/`>,;2'6`84-:0'`>)"30))J!?-0'-"0#03!,2!<=!R0>1!<=<=B!



! FE!

04,78!.,)8'&9!U!)'3()&!$+!]^Pd!7(+-$).'5!&#$%:B>9!"#'!&),+%,7&$(+%!(-!T')(=5,/%!$+!&#'!

%#,5(6!6()45!6$44!+'1')!5$%,33',);!0'7,2%'!&#')'!,)'!,46,/%!,!-'6!)(*2'!*(1')+.'+&%!

)'%()&$+*!&(!&#'!04,78!.,)8'&!-()!&#'$)!(--'+%$1'!32)3(%'9!"#'/!#,1'!+(!(&#')!,77'%%!&(!

T')(=5,/%! 02&! .(+'/9! L+! ,55$&$(+;! &#'! 04,78! .,)8'&! 6$44! )'.,$+! &#)',&'+$+*! &(!

7/0')%'72)$&/9!M+'!)',%(+!$%!&#,&!#,4-=5,/%!()!(+'=5,/%!,)'!%&$44!1,42,04'9!S1'+!$-!,!3,&7#!

$%!,1,$4,04';!.,+/!2%')%!%&$44!5(!+(&!3,&7#!&#'!124+'),0$4$&/!$+!&$.'9!"#'%'!124+'),0$4$&$'%!

,)'!-,1(2)'5!$+!&#'!04,78!.,)8'&!0'7,2%'!&#'/!,)'!7#',3')!&#,+!T')(=5,/%9!"#'!(&#')!

)',%(+!$%!5'&').$+'5!0/!&#'!+,&2)'!(-!7/0')%3,7'!6#$7#!$%!,4)',5/!(2&4$+'5!,0(1'\!$+!

&#$%!1$)&2,4!%3,7';!,&&,78$+*!$%!)'4,&$1'4/!',%/!,+5!7#',3;!6#')',%!5'-'+5$+*!$%!)'4,&$1'4/!

7(.34$7,&'5!,+5!7(%&4/9!A/0')!6',3(+%!,)'!,46,/%!+''5'5!0/!&#'!5,)8!%$5'9! !

!

dc!"#'!.$4$&,)/!

"#'!.$4$&,)/!$%!,!%$*+$-$7,+&!02/')!$+!&#'!124+'),0$4$&$'%!.,)8'&9!"#'!7/0')!-()7'!#,%!

0'7(.'!,+!$.3()&,+&!3,)&!(-!&#'!.$4$&,)/!$+!.,+/!7(2+&)$'%9!Y,+%!R(4.');!7(..,+5')!

(-!",%8-()7'!A/0')!$+!&#'!O2&7#!U)./;!5'%7)$0'5!&#$%!,%!jE'!,46,/%!(3'),&'!,%!<($+&!

-()7'%\! ,)./;! +,1/;! ,$)! -()7';! ,+5! 7/0')! $%! 3,)&! (-! &#,&k:B?9! R()! 'H,.34';! &#'!X(/,4!

:'&#')4,+5%!U)./!%&,)&'5!$+!]^P_!&(!&),$+!7/0')!%(45$')%!&(!5'-'+5!,+5!,&&,78!$+!7/0')!

%3,7':B@9!>(.'! %'72)$&/! 'H3')&%!3')%(+,44/! ),+8'5! &#'!?>;! L%),'4;! ,+5!X2%%$,! ,%! &(3!

&#)''!7(2+&)$'%!6$&#!,51,+7'5!7/0')!7,3,0$4$&$'%:BA9!

!

R)(.! &#'! 5'-'+%$1'! 3')%3'7&$1';! &#'!.$4$&,)/!6$44! #,1'! $&%! 02*! 0(2+&$'%! -()! (2&%$5'!

)'%',)7#')%! &(! 32)7#,%'! &#'$)! 5$%7(1')$'%! 52)$+*! ,&&,78%9! G'&6''+! M7&(0')! Q! ,+5!

:(1'.0')!PD!(-!]^PQ;!&#'!?>!U)./!$+$&$,&'5!$&%!%'7(+5!02*!0(2+&/!'1'+&!jY,78!&#'!

U)./k;! 52)$+*! 6#$7#! $&%! 3204$7! .$4$&,)/! 6'0%$&'%! 6')'! #,78'5! 0/! ,! &(&,4! (-! D]!

$+5$1$52,4!#,78')%!-)(.!,)(2+5!&#'!6()459!"#'!U)./!3,$5!(2&!.()'!&#,+!C]fD;^^^!-()!

P`a!124+'),0$4$&$'%!5'&'7&'5!(1')!&#$%!%3,+!(-!-$1'!6''8%:BB9! !

!

!
!)%! &''()*++...1J"J'&3,84"219,8+"23;)'-6+<=%E+=C+<D+.&67'&0784-:0'7J,-7K0-,73467#;520-4>"5"'"0)7,27'&0734-:7
.0>7")7#42")&"2/+!?-0'-"0#03!,2!<=!R0>1!<=<=B!
!)&! Q,9;802'4-6*!o0-,7346)L!)09;-"'6!504:)!J,-!)450!?<=%GBL!4'!%GiGDii!
!)'! !"#!4'!%@iDEii!
!)(! &''()*++>5,/1J7)09;-019,8+',(7D79,;2'-"0)7."'&7,JJ02)"#0796>0-794(4>"5"'"0)+!?-0'-"0#03!,2!<=!R0>1!<=<=Bm!
&''()*++...1J$08("-019,8+03;94'",2+4-'"950+),7.&,7&4)7'&078,)'743#42903796>0-7.4-J4-07'09&2,5,/67GGGE\G!
?-0'-"0#03!,2!<=!R0>1!<=<=B!
!))! &''()*++...1)'-"(0)19,8+20.)+&49:0-)704-27<\D7===7"27>;/7>,;2'"0)74J'0-7J"23"2/7)09;-"'67J54.)7,274-867
.0>)"'0)7%1F%D%FE!?-0'-"0#03!,2!<=!R0>1!<=<=B!



! FC!

Y(6'1');!,%!-()!&#'!(--'+%$1'!3')%3'7&$1';!&#')'!$%!+(!3204$7!$+-().,&$(+9!L+!%(.'!%'+%';!

,!7/0')!6',3(+!$%!,0(2&!6#$7#!124+'),0$4$&/!6$44!0'!2%'5;!,+5!&#'!124+'),0$4$&/!$%!&#'!

-$)%&!%&'3!-()!7(+&)(44$+*!,+5!5(.$+,&$+*!5'-'+7'!,+5!(--'+7'!$+!7/0')%3,7'9!

!

D9a!A#,3&')!%2..,)/!

L+!&#$%!7#,3&');!-$)%&!6'!4',)+'5!&#,&!02*!#2+&')%!,)'!5$%&)$02&'5!,44!(1')!&#'!6()45;!+(&!

(+4/!$+!5'1'4(3'5!7(2+&)$'%!02&!,4%(!$+!5'1'4(3$+*!7(2+&)$'%9!R)(.!&#'!%&,&$%&$7%;!6'!

-(2+5!&#,&!-$+,+7$,4!$+7'+&$1'%!7(+%&$&2&'!&#'$)!.,$+!.(&$1,&$(+!-()!02*!#2+&$+*9!

!

L+!,55$&$(+;!6'!7(.3,)'5!&#'!&#)''!.,)8'&%!-()!124+'),0$4$&$'%\!&#'!6#$&'!.,)8'&;!&#'!

*)'/!.,)8'&;!,+5!&#'!04,78!.,)8'&9!E'!-$+5!&#,&!&#')'!$%!,!74',)!7(.3'&$&$1'!)'4,&$(+%#$3!

0'&6''+! &#'!6#$&'!.,)8'&! ,+5! 0(&#! &#'! *)'/! ,+5! &#'! 04,78!.,)8'&%9!"#')'! $%! %(.'!

7(.34'.'+&,)$&/!0'&6''+!&#'!*)'/!.,)8'&!,+5!&#'!04,78!.,)8'&9!"#$%!$%!0'7,2%'!&#'!

)'%3'7&$1'!02/')%!$+!&#'%'!&6(!+(+=6#$&'!.,)8'&%!#,1'!5$--')'+&!)'I2$)'.'+&%!-()!&#'!

)$%8!4'1'4!(-!124+'),0$4$&$'%9!"#'!.,$+!02/')%!$+!&#'!*)'/!.,)8'&!,)'!&#'!*(1')+.'+&%;!

6#(!+''5!#$*#=)$%8!,+5!%'7)'&$1'!124+'),0$4$&$'%!%27#!,%!T')(=5,/%9!:().,4!02/')%!$+!

&#'!04,78!.,)8'&!,)'!7)$.$+,4!()*,+$T,&$(+%;!,+5!&#'/!,)'!4$8'4/!&(!+''5!,!124+'),0$4$&/!

&((48$&!&#,&!'H34($&%!,!124+'),0$4$&/!.,/0'!(-!,!4(6')!)$%8!4'1'4;!02&!,--()5,04'!,+5!',%/!

&(!(3'),&'9! !

!

G,%'5!(+!&#'!7(+742%$(+%!$+!&#$%!7#,3&');!6'!6$44!02$45!,+!'7(+(.$7!.(5'4!$+!A#,3&')!

a!&(!5$%72%%!&#'!&#'()'&$7,4!3)$7'!(-!124+'),0$4$&$'%!$+!&#'!04,78!.,)8'&9!

! !



! \=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \%!

A#,3&')!a\!"#'!B)$7'!J(5'4!

!

E'!#,1'!4',)+'5!,0(2&!&#'!$+&)$+%$7!1,42'!(-!,!124+'),0$4$&/!$+!A#,3&')!`!,+5!,0(2&!&#'!

5$--')'+&! 124+'),0$4$&/!.,)8'&%! $+! A#,3&')! D9! R)(.! 1,)$(2%! 0(2+&/! 3)(*),.%! (-! &#'!

%(-&6,)'!1'+5();!6'!7,+!8+(6!&#'!3)$7'%!(-!124+'),0$4$&$'%! $+! &#'!6#$&'!.,)8'&9!"#'!

%20%7)$3&$(+!7(+&),7&%!0'&6''+!&#'!)'%'44')%!,+5!*(1')+.'+&!,*'+7$'%!)'-4'7&!&#'!3)$7'!

4'1'4!(-!124+'),0$4$&$'%!$+!&#'!*)'/!.,)8'&;!,4&#(2*#!.(%&!(-!&#'.!,)'!74,%%$-$'59!E'!6$44!

5$%72%%!&#'!)(4'!(-!&#'!*(1')+.'+&%!&#()(2*#4/!$+!A#,3&')%!f!&(!Q9!L+!&#$%!7#,3&');!6'!

,334/!,+!,27&$(+!.(5'4!&(!&#'()'&$7,44/!%&25/!&#'!124+'),0$4$&/!3)$7'!$+!&#'!04,78!.,)8'&9! !

!

"#'!3)$7'!$+!&#'!6#$&'!.,)8'&!$%!)'4,&$1'4/!&),+%3,)'+&9!U%!6'!#,1'!+(&$7'5!$+!7#,3&')!D;!

&#')'!$%!7(.3'&$&$(+!0'&6''+!&#'!6#$&'!.,)8'&!,+5!.,)8'&%!(2&%$5'!$&9!G,%'5!(+!&#$%;!

6'!%233(%'!,!%'44')!6$44!%'&!&#'!6#$&'!.,)8'&!3)$7'!,%!#$%!)'%')1'!3)$7'!6#'+!.,8$+*!

#$%!5'7$%$(+9!L+!(&#')!6()5%;!&#'!04,78=.,)8'&!3)$7'!$%!'I2,4!&(!&#'!)'%')1'!3)$7'!342%!,+!

$+7)'.'+&,4! 3)$7'9! "#$%! $+7)'.'+&,4! 3,)&! 7,+! 0'! 2+5')%&((5! ,%! ,! )$%8! 3)'.$2.;CC 9!

E$&#(2&!&#$%!$+7)'.'+&,4!3,)&;!&#'!%'44')!6$44!+(&!%'44!#$%!5$%7(1')/!$+!&#'!04,78!.,)8'&;!

,+5!&#'!02/')%!&#')'!6$44!*'&!+(&#$+*9!Y,1$+*!&#'!6#$&'!.,)8'&!3)$7'!,%!&#'!)'%')1'!3)$7'!

)'-4'7&%!&#'!-,7&!&#,&!&#'!6#$&'!.,)8'&!3)$7'!$%!&#'!0,)*,$+$+*!3(6')!(-!,!%'44')!$+!&#'!

04,78!.,)8'&9!"#'!#$*#')!&#'!6#$&'!.,)8'&!3)$7';!&#'!#$*#')!&#'!3)$7'%!$+!(&#')!.,)8'&%9! !

!

L+!&#'!04,78!.,)8'&;!&),+%,7&$(+%!,)'!(-&'+!7(+527&'5!$+!,!7(+-$5'+&$,4!6,/9!E#'+!&#')'!

,)'! %'1'),4! 02/')%! ,&! &#'! %,.'! &$.';! &#'/! 5(+e&! 8+(6! ,0(2&! ',7#! (&#');! 4'&! ,4(+'!

'H7#,+*'! $+-().,&$(+9! "(! .$+$.$T'! &#'! )$%8! &#,&! &#'! %'44')! 6$44! %'44! &#'! %,.'!

124+'),0$4$&/! $+-().,&$(+! &(! (&#')%! %'7)'&4/;! &#'! 02/')! ,+5! %'44')! +().,44/! ,*)''! (+!

3,/.'+&%!(1')!,!3')$(5!(-!&$.';!,%!$+&)(527'5!$+!A#,3&')!D9!L-!&#')'!$%!3)((-!&#,&!&#'!

%'44')!5$5!+(&! %'44!(+!,+!'H742%$1'!0,%$%!()! $-! &#'!124+'),0$4$&/! $%!3,&7#'5!0'-()'! &#'!

&$.'-),.'!$%!(1');!&#'!02/')!7,+!&').$+,&'!3,/.'+&%!',)4/9! !

!

U44!&#'%'!-$&!'H,7&4/!&#'!74,%%$7!,27&$(+!.(5'4!+,.'5!j%',4'5=0$5!-$)%&=3)$7'!,27&$(+k;!

6#$7#! ()$*$+,44/! .(5'4%! ,! %$&2,&$(+! 6#')'! j,44! 02/')%! 34,7'! &#'$)! 0$5%! $+! %',4'5!

!
"**! U&0!'0-8!,J!N-"):!(-08";8V!-0J509')!'&0!84$"845!-"):!'&4'!'&0!)0550-!")!."55"2/!',!'4:01!ZJ!'&0!-045!-"):!")!5,.0-!
'&42!'&")!84$"845!-"):L!'&0-0!0$")')!-,,8!J,-!(-,J"'1!



! \<!

'+1'4(3'%! ,+5! &#'! #$*#'%&! 0$55')!6$+%! ,+5! 3,/%! &#'! #$*#'%&! 0$5k;C:9!"#')'! ,)'! &6(!

$.3()&,+&!-',&2)'%!(-!&#$%!.(5'4\!Pc!',7#!02/')!.2%&!-().!,+!'H3'7&,&$(+!(-!6#,&!,)'!

&#'!0$5%!.,5'!0/!#$%!)$1,4!02/')%!,+5!5$--')'+&!'H3'7&,&$(+%!6$44!)'%24&!$+!5$--')'+&!0$5%m!

]c!',7#!02/')@%!1,42,&$(+!(-! &#'!%20<'7&! $%! $+5'3'+5'+&!(-! &#'!1,42,&$(+%!(-!#$%!)$1,4!

02/')%9!"#')'!$%!+(!7(..(+!1,42'!%#,)'5!,.(+*!&#'!02/')%9!S,7#!02/')!$%!,%%2.'5!&(!

5),6!#$%!1,42,&$(+!-)(.!,!5$%&)$02&$(+!,+5!',7#!5),6!$%!%&,&$%&$7,44/!$+5'3'+5'+&!(-!&#'!

5),6%!.,5'!0/!(&#')%9!"#'%'!&6(!-',&2)'%!,)'!$+!4$+'!6$&#!&#'!)',4$&/!$+!&#'!124+'),0$4$&/!

04,78!.,)8'&9!E'!,334/! &#$%!%',4'5=0$5! -$)%&=3)$7'!,27&$(+!.(5'4!#')'! &(!,+,4/%'! &#'!

$+7)'.'+&,4!3,)&!(-!&#'!3)$7'!(-!,!124+'),0$4$&/;C;9! !

!

E'!-(44(6!&#'!3)')'I2$%$&'%!&#,&!Pc!&#'!02/')%!5(!+(&!%#,)'!,+/!7(..(+!1,42'!,+5!]c!

',7#!02/')!#,%!#$%!(6+!1,42,&$(+!6#$7#!$%!$+5'3'+5'+&!(-!&#'!1,42,&$(+%!(-!#$%!)$1,4!

02/')%9!E'!,4%(!,%%2.'!&#,&!',7#!02/')!5),6%!#$%!1,42,&$(+!-)(.!,!2+$-().!5$%&)$02&$(+9!

L+!,55$&$(+;!',7#!02/')!.2%&!,+&$7$3,&'!&#'!0$5%!.,5'!0/!#$%!)$1,4%!0'-()'!#$%!(6+!0$59!

!

a9P!>'&&$+*!&#'!.,)8'&!3,),.'&')%!

b,c!B4,/')%!

E'!%'&!(+'!%'44')!,+5! !! ,+(+/.(2%!02/')%9!"#'%'! !! 02/')%!0$5!-()!&#'!124+'),0$4$&/!

(--')'5!0/!&#'!%'44')9! !

!

b0c!B)$7'!%&)27&2)'!

"#'!3)$7'!$+!&#'!04,78!.,)8'&!$%!%'&!,%!,!7(.3(%$&$(+!(-!&6(!3,)&%9!M+'!$%!&#'!)'%')1'!

3)$7'! "!;!6#$7#!$%!&#'!3)$7'!4'1'4!-)(.!&#'!6#$&'!.,)8'&;!$9'9;!&#'!0(2+&/!,.(2+&!b&#'!

j"k!$+! "!! .',+%!j0(2+&/k!,+5!&#'!j#k$.',+%!j6#$&'kc9!E'!%233(%'! "!! $%!*$1'+!$+!

(2)!.(5'4;!0'7,2%'!&#'!6#$&'!.,)8'&!3)$7'!$%!&),+%3,)'+&;!,+5!$&!$%!4(*$7,4!&#,&!&#'!%'44')!

6$44! )'*,)5! $&!,%!#$%! )'%')1'!3)$7'! $+! &#'!04,78!.,)8'&9! L-!#'!7,++(&!*'&!,!*((5!3)$7'!

(2&%$5'!&#'!6#$&'!.,)8'&;!,&!4',%&!#'!7,+!&2)+!0,789!"#'!(&#')!3,)&!$%!&#'!$+7)'.'+&,4!

3)$7'! -)(.! &#'!04,78!.,)8'&! ""! b&#'!0$*! j"k! $+! ""! .',+%! j0$5k! ,+5! &#'! %.,44! j"k!

.',+%!j04,78kc9!U44!&#'!02/')%!7(.3'&'!(+!&#$%!$+7)'.'+&,4!3,)&9!"#'!#$*#'%&!0$55')!-()!

&#'!$+7)'.'+&,4!3,)&!6$+%!&#'!7(.3'&$&$(+9!"#'!-$+,4!3)$7'!$+!&#'!04,78!.,)8'&;!6#$7#!

!
"*!! R,-!4!30'4"503!:2,.503/0!,J!'&0!4;9'",2!8,305L!)00!M&6!?<==EBL!P&4('0-!%=1!
"*"! U&0! ,-"/"245! 8,305! 8,305)! '&0! ','45! (-"90L! >;'! Z! 8,3"J6! 423! 4((56! "'! ',! 8,305! '&0! "29-0802'45! (-"90! ,J! 4!
#;520-4>"5"'61!U&0!','45!(-"90!"2!86!'&0)")!"295;30)!,20!(4-'!,J!"29-0802'45!(-"90!423!'&0!,'&0-!(4-'!,J!-0)0-#0!(-"901!



! \@!

&#'!%'44')!7,+!)'7'$1'!-()!&#'!&),+%,7&$(+;! %";!$%!&#'!%2.!(-!&#'!)'%')1'!3)$7'! "!! ,+5!

&#'!$+7)'.'+&,4!3)$7'! "";!()! %" & "! ' ""9!

!

b7c!N,42,&$(+!,+5!0$5!

N,42,&$(+!$%!,!.'+&,4!,7&$1$&/;!6#$4'!34,7$+*!,!0$5!$%!,+!,7&$(+9!S,7#!02/')!-().%!#$%!

1,42,&$(+!(-!&#'!$+7)'.'+&,4!3)$7'!-$)%&;!&#'+!(--')%!#$%!0$5!-()!&#$%!3,)&9!E'!5'-$+'!&#'!

3(%%$04'!1,42,&$(+!),+*'!(-!&#'!$+7)'.'+&,4!3)$7'!,%! ()* +#,;!6#')'! +#! $%!&#'!3(%%$04'!

#$*#'%&!1,42,&$(+9!"#'!5$%&)$02&$(+!(-!1,42,&$(+! +! -(44(6%!,!2+$-().!5$%&)$02&$(+9!

!

b5c!U7&$(+%!

U!02/')! - . /;!6#')'! /! $%!&#'!%'&!(-!02/')%!,+5!&#'!+2.0')!(-!&#'!'4'.'+&%!$+! /! $%!

! ;! 5),6%! #$%! 1,42,&$(+! 0$ ! -)(.! &#'! $+&')1,4! ()* +#, ! 6$&#! 'I2,4! 3)(0,0$4$&/9! "#'!

1,42,&$(+! 0$! $%!02/')! -@%!.,H$.2.!6$44$+*+'%%!&(!3,/!-()!&#'!$+7)'.'+&,4!3)$7'!$+!&#'!

04,78! .,)8'&;! 6#')'! 0$ 1 ) 9! S,7#! 02/')! (+4/! 8+(6%! #$%! (6+! 1,42,&$(+! 6$&#(2&!

8+(6$+*!&#'!1,42,&$(+%!(-!(&#')%;!'H7'3&!&#,&!,44!(&#')!02/')%@!1,42,&$(+%!,)'!),+5(.4/!

5$%&)$02&'5!(+!&#'!$+&')1,4! ()* +#,! 6$&#!'I2,4!3)(0,0$4$&/9!"#'+!#'!0$5%!,!3)$7'! "$20$3!

,77()5$+*4/;!6#')'!#$%!0$5! "$! $%!,!-2+7&$(+!(-!#$%!1,42,&$(+! 0$;!^4 "$ 4 0$9!U%!&(!&#'!

02/')! 6#(%'! 1,42,&$(+! 0$ & ) ;! #'! 0$5%! ,! 3)$7'! "$2)3 & ) 9! L+! (2)! .(5'4;! &#'!

124+'),0$4$&/!$%!%(45!&(!(+'!02/')!'H742%$1'4/9!E'!5(!+(&!7(+%$5')!&#'!3)(04'.!(-!5(204'!

5$33$+*;!$+!6#$7#!&#'!%,.'!124+'),0$4$&/!$%!%(45!&(!.()'!&#,+!(+'!02/')!%'7)'&4/!,+5!

%$.24&,+'(2%4/9!"#$%!$%!$+!4$+'!6$&#!)',4$&/;!,%!'H34,$+'5!$+!%'7&$(+!D9D9]!(-!&#$%!&#'%$%9!

>(!&#'!,7&$(+!(-!',7#!02/')!$%!%$.34'\!&(!0$5!,77()5$+*!&(!#$%!(6+!1,42,&$(+9!U44!&#'!

02/')%!&,8'!&#'$)!,7&$(+%!(+7'!,+5!-()!,44;!%$.24&,+'(2%4/!,+5!$+5'3'+5'+&4/9! !

!

b'c!?&$4$&$'%!

"#'!2&$4$&/!(-!02/')! -! $%!,--'7&'5!0/!,44!&#'!02/')%@!0$55$+*!3)$7'%9!L&%!)',4$T,&$(+!$%!+(&!

8+(6+!&(!02/')! -! 0'-()'!,44!(&#')!34,/')%!&,8'!&#'$)!,7&$(+%!%$.24&,+'(2%4/9!L-!02/')! -!

6$+%!$+!&#'!0$55$+*;!#$%!2&$4$&/!-2+7&$(+!6$44!0'!$+!,+!'H3'7&'5!-().9!L&!6$44!7(+%$%&!(-!

&6(!3,)&%\!(+'!3,)&!$%!&#'!5$--')'+7'!0'&6''+! 0$! ,+5! "$\! 0$ 5 "$9!"#$%!$%!&#'!2&$4$&/!(-!

02/')! -;!6#'+!$&!$%!7')&,$+!&(!0'!)',4$T'59!"#'!(&#')!3,)&!$%!,!3)(0,0$4$&/! 6$2"$3 . ()* 7,;!

,&!6#$7#!02/')! -! 6$44!6$+! $-!#'!0$5%! &#'!3)$7'!(-! "$ 8! "#'!'H3'7&'5!2&$4$&/! -)(.! &#'!

04,78!.,)8'&!$%!&#'!3)(527&!(-!&#'%'!&6(!3,)&%\! 20$ 5 "$3 9 6$2"$3* $0$ * "$ . :%* $6$ .

()* 7, 9! >(! &#'! 7(.34'&'! 2&$4$&/! (-! 02/')! - ! -)(.! &#'! 04,78! .,)8'&! $%! ;$ &



! \G!

20$ 5 "$3 9 6$2"$39!

!

b-c!>'I2'+7'!

"#'!%'I2'+7'!$+!(2)!.(5'4!$%!,%!-(44(6%\!R$)%&;!',7#!02/')! -! 4',)+%!#$%!(6+!1,42,&$(+!

0$! -()!&#'!$+7)'.'+&,4!3,)&!$+!&#'!3)$7'!%&)27&2)'9!:'H&;!',7#!02/')! -! 0$5%!#$%!3)$7'! "$!

%$.24&,+'(2%4/!(+4/!8+(6$+*!#$%!)$1,4!02/')%@!1,42,&$(+%!,)'!),+5(.4/!5),6+!-)(.!&#'!

%,.'!2+$-().!5$%&)$02&$(+9!R$+,44/;!&#'!%$+*4'!%'44')!%'44%!&#'!124+'),0$4$&/!&(!&#'!#$*#'%&!

0$55')9!"#'!-$+,4!3)$7'!$%!&#'!3)$7'!-)(.!&#'!6#$&'!.,)8'&!342%!&#'!#$*#'%&!0$5!3)$7'!-()!

&#'!$+7)'.'+&,4!3,)&9!"#$%!-$+,4!3)$7'!$%!&#'!$+7(.'!&(!&#'!%'44')9!

!

"(!%2..,)$T'!&#'!,0(1'!b,c!&(!b-c\! !

"#'!-$+,4!3)$7'!$+!&#'!04,78!.,)8'&! %"! $+7425'%!&6(!3,)&%\!&#'!)'%')1'!3)$7'! "!! ,+5!

&#'!$+7)'.'+&,4!3)$7'! ""\! %" & "! ' ""9!"#'!%'44')!6$44!&,8'!&#'!0(2+&/!,.(2+&! "!!

,%! #$%! )'%')1'! 3)$7'! 6#'+! #'! %'44%! $+! &#'! 04,78! .,)8'&9! "#'! $+7)'.'+&,4! 3)$7'! ""!

)'-4'7&%!&#'!)$%8!3)'.$2.!0'&6''+!&#'!$44'*,4!.,)8'&!,+5!&#'!4'*,4!.,)8'&9! !

!

L!,%%2.'!&#,&!&#')'!,)'! !! 02/')%!,+5!(+'!02*!#2+&')!,%!&#'!%$+*4'!%'44')9!S,7#!02/')!

5),6%! #$%! 1,42,&$(+! 0$ ! -)(.! &#'! $+&')1,4! ()* +#,;! &#'+! 0$5%! ,! 3)$7'! "$ 8! "#'! 2&$4$&/!

-2+7&$(+!(-!02/')! -! $%\! ;$ & 20$ 5 "$3 9 6$2"$39! !

!

"#'!%'44');!&#'!124+'),0$4$&/!5$%7(1')');!)'7'$1'%!,44!&#'!0$5%!-)(.!&#'!02/')%!,+5!&#'+!

7#((%'%!&#'!#$*#'%&!0$55')! "$! ,%!&#'!3)$7'!-()!&#'!$+7)'.'+&,4!3)$7'! ""9!Y$%!$+7(.'!

-)(.!&#'!&),+%,7&$(+!$+!&#'!04,78!.,)8'&!'I2,4%!&#'!-$+,4!3)$7'! %"! #'!)'7'$1'%;!6#$7#!

$%!&#'!%2.!(-! "!! ,+5! ""9!

!

R2)&#').()';!6'!.2%&!+(&'!&#,&!0(&#!&#'!j1,42,&$(+k!,+5!j0$55$+*!3)$7'k!$+!&#$%!7#,3&')!

,)'! )'-'))$+*! &(! &#'! $+7)'.'+&,4! 3)$7'! ()! &#'! $+7)'.'+&,4! 3,)&;! 6#$7#! 6$44! +(&! 0'!

.'+&$(+'5!%3'7$-$7,44/!$+!&#'!-(44(6$+*!&'H&9!:'H&;!6'!,334/!&#'!,27&$(+!.(5'4!&(!*'&!

&#'!0$55$+*!3)$7'%!-()!&#'!$+7)'.'+&,4!3,)&!-$)%&;!&#'+!&#'!'H3'7&'5!$+7)'.'+&,4!3)$7'9!

G,%'5!(+!&#$%;!6'!7,+!*'&!&#'!'H3)'%%$(+!(-!&#'!6#(4'!3)$7'!$+!&#'!04,78!.,)8'&9!

!

a9]!U%%2.3&$(+%!

Pc!U44!&#'!02/')%!0$5!$+5'3'+5'+&4/!,+5!%3(+&,+'(2%4/9!S,7#!02/')!(+4/!8+(6%!#$%!(6+!



! \D!

1,42,&$(+!6$&#(2&!8+(6$+*!&#'!1,42,&$(+%!(-!(&#')!02/')%;!'H7'3&!&#,&!,44!(&#')!02/')%@!

1,42,&$(+%!,)'!),+5(.4/!5$%&)$02&'5!(+!&#'!$+&')1,4! ()* +#,! 6$&#!'I2,4!3)(0,0$4$&/9!E'!

,4%(! ,%%2.'! &#,&! &#'%'! 02/')%! ,)'! 'H3')$'+7'5! ,+5! 2+5')%&,+5! &#'!.,)8'&! %$T'! ,+5!

+2.0')!(-!3,)&$7$3,+&%!1')/!6'449!>(!'1')/!02/')!7,+!'%&$.,&'!&#,&!&#')'!,)'!+=P!(&#')!

7(.3'&$&()%!'H7'3&!#$.%'4-9!

!

]c! "#'! %'44')! ,4%(! 8+(6%! &#,&! ',7#! 02/')@%! 1,42,&$(+! $%! 5),6+! ),+5(.4/! -)(.! &#'!

$+&')1,4! ()* +#,! 6$&#!'I2,4!3)(0,0$4$&/9!

!

_c!"#'!02/')@%!1,42,&$(+!,+5!0$55$+*!3)$7'!(0'/!&#'!2+$-().!5$%&)$02&$(+m!

!

`c!"#'!%'44')!6$44!+(&!6,$&!&(!%'44;C<;!$-!#$%!3)(-$&!$%!3(%$&$1'9!

!

a9_!G$55$+*!3)$7'%!-()!&#'!$+7)'.'+&,4!3,)&! !

E$&#!+(!4(%%!(-!*'+'),4$&/;!6'!-(72%!(+!&#'!,7&$(+%!,1,$4,04'!&(!02/')! -;!6#(!%'&%!#$%!

0$5! "$9!"#'!3)(0,0$4$&/!&#,&!02/')! -! 6$+%!&#'!,2&$(+!$%!

<8!"! # $%&'""( "#( ) "!$"( "!%"( ) "&*+ , -
'!
(".

&$"
"

6#')'! <#! $%!&#'!#$*#'%&!0$55$+*!3)$7'!,.(+*!&#'!02/')%9!>$.$4,)!&(!&#'!5$%&)$02&$(+!(-!

1,42,&$(+;!6'!,%%2.'! &#,&! ,+/!0$55$+*!3)$7'! "!! ,4%(! -(44(6%!,!2+$-().!5$%&)$02&$(+;!

6#$7#! $%!(2)!,%%2.3&$(+!_9!"(!*2,),+&''! &#,&!02/')! -! 6$+%! &#'!,27&$(+;! &#'!0$55$+*!

3)$7'!(-!,+/!#$%! )$1,4!.2%&!0'! 4(7,&'5! $+! &#'! ),+*'! ()* "$,9!>$+7'! &#'!6#(4'! ),+*'! $%!

()* <#,! ,+5!6'!,%%2.'!&#'!5$%&)$02&$(+!(-!&#'!0$55$+*!3)$7'!,%!,!2+$-().!5$%&)$02&$(+;!

&#'!3)(0,0$4$&/!&#,&!&#'!02/')! -! 6$+%!,*,$+%&!(+'!7(.3'&$&()!$%! "!
&"
9!"#')'!,)'! ! 5 7!

7(.3'&$&()%!$+!&(&,4;!%(!&#,&!&#'!3)(0,0$4$&/!&#,&!02/')! -! 6$+%!&#'!,27&$(+!$%! = "!
&"
>
'()

9!

!

L+!&#'!7,%'!6#')'!02/')! -! 6$+%!&#'!,27&$(+;!#$%!%2)342%!$%!&#'!5$--')'+7'!0'&6''+!#$%!

1,42,&$(+! 0$! ,+5!#$%!0$5! "$;! ?;@%A;? & 0$ 5 "$9!"#'!2&$4$&/!-2+7&$(+!(-!02/')! -;!$9'9!

#$%!'H3'7&'5!%2)342%;!$%!&#'!3)(527&!(-!#$%!%2)342%!$-!#'!$%!&#'!6$++');!,+5!&#'!3)(0,0$4$&/!

!
"*#! U&")!")!"2!5"20!."'&!'&0!49';45!)"';4'",21!]99,-3"2/!',!l0--L!M9&20"0-!Y!e,--")!?<=%\B*!NR,-!]23-,"3!423!P&-,80L!
8,-0!'&42!F=d!,J!455!-03")9,#0-"0)!'4:0)!(5490!"2!'&0!J"-)'!8,2'&!4J'0-!'&0!,-"/"245!#;520-4>"5"'6j)!3")95,);-0V1!U&0!
)480!#;520-4>"5"'6!")!(,))">50!',!>0!-03")9,#0-03!>6!,'&0-)!#0-6!),,21!M,L!'&0!)0550-!."55!9&,,)0!',!95,)0!'&0!3045!
,290!&0!-090"#0)!455!'&0!>"33"2/!(-"90)1! !



! \F!

&#,&!#'!6$+%\!

/!0"!1 , 02! 3 "!1 4
"!
5)
6
&$"
"

!

U+/!02/')! -! 7#((%'%! "$! &(!.,H$.$T'!#$%!2&$4$&/!-2+7&$(+9! !

$%&/!0"!1 , $%&02! 3 "!1 4
"!
5)
6
&$"
"

!

"#'!-$)%&=()5')!7(+5$&$(+!-()!.,H$.2.!2&$4$&/!$%!
*+!,"!-
*"!

& )9! !

7/!0"!1
7"!

"
,
7 802! 3 "!1 -

"!
5).

&$"
9

7"!
"

"

, 02! 3 "!1
7 8-

"!
5).

&$"
9

7"!
: 4

"!
5)
6
&$" 702! 3 "!1

7"!
"

"
, 02! 3 "!10; 3 <1 4

"!
5)
6
&$# <

5)
: 4

"!
5)
6
&$"

03<1)))="

"
, 02! 3 "!10; 3 <1 4

"!
5)
6
&$" <

"!
3 4

"!
5)
6
&$"
"

"
, 02! 3 "!1 4

"!
5)
6
&$" 0; 3 <1

"!
3 4

"!
5)
6
&$"
"

"
, 4

"!
5)
6
&$"

802! 3 "!1
0; 3 <1
"!

3 <9"

"
, 4

"!
5)
6
&$"

8
02! 3 "!10; 3 <1 3 "!

"!
9"

"
, 4

"!
5)
6
&$"

8
02! 3 "!1; 3 02! 3 "!1 3 "!

"!
9"

"
, 4

"!
5)
6
&$"

8
02! 3 "!1; 3 2! : "! 3 "!

"!
9"

"
, 4

"!
5)
6
&$"

8
;02! 3 "!1 3 2!

"!
9"

!

!



! \\!

L+!(&#')!6()5%;!&(!.,H$.$T'!&#'!2&$4$&/;!&#'!7(+5$&$(+!
*+!,"!-
*"!

& = "!
&"
>
'()

B'
,.!("!-(.!

"!
C &

)! .2%&!0'!%,&$%-$'5;!6#$7#!.,&#'.,&$7,44/!.',+%!&#,&!3,)&!(-!&#'!+2.'),&()!.2%&!0'!

'I2,4! &(! T')(\! !20$ 5 "$3 5 0$ & )9! >(41'! !20$ 5 "$3 5 0$ & )! -()! "$ ! /$'45%\! "$ &
,'()-.!

'
8!

!

"(! *2,),+&''! &#'! 1,4$5$&/! (-! -$)%&=()5')! 7(+5$&$(+;! 6'! &'%&! &#'! )'4,&'5! %'7(+5=()5')!

7(+5$&$(+\!
*#+!,"!-
*"!#

! &(!%''!6#,&!$%!&#'!7(+5$&$(+!&(!.,8'!
*#+!,"!-
*"!#

D )9!R()!%$.34$7$&/!(-!

7,4724,&$(+;!6'!5$)'7&4/!2%'!,+! $+&').'5$,&'!%&'3!(-! &#'!3)'1$(2%!7,4724,&$(+!(-! -$)%&=

()5')!7(+5$&$(+;!6#$7#!$%!.,)8'5!6$&#!jwk\!

7/!0"!1
7"!

, 02! 3 "!10; 3 <1 4
"!
5)
6
&$# <

5)
: 4

"!
5)
6
&$"

03<1"

!

"#'+!&#'!%'7(+5=()5')!5')$1,&$1'!

7#/!0"!1

7"!
# " ,

7
7"!

>
7/!0"!1
7"!

?"

"
,

7
7"!

@02! 3 "!10; 3 <1 4
"!
5)
6
&$# <

5)
: 4

"!
5)
6
&$"

03<1A"

"
,

7
7"!

>
2!0; 3 <1
05)1&$"

0"!1&$# 3
0; 3 <1
05)1&$"

0"!1&$" 3
<

05)1&$"
0"!1&$"?"

"
,
2!0; 3 <1
05)1&$"

0; 3 B10"!1&$* 3
0; 3 <1
05)1&$"

0; 3 <10"!1&$# 3
0; 3 <1
05)1&$"

0"!1&$#"

"
,
2!0; 3 <1
05)1&$"

0; 3 B10"!1&$#
<
"!
3
0; 3 <1
05)1&$"

0; 3 <10"!1&$# 3
0; 3 <1
05)1&$"

0"!1&$#"

"
,
0; 3 <1
05)1&$"

0"!1&$# 8
2!0; 3 B1

"!
3 0; 3 <1 3 <9"

!

!

"(! *2),+&''!
*#+!,"!-
*"!#

D );! .!
,'(/-

"!
5 2! 5 73 5 7 D )! .2%&! 0'! %,&$%-$'59!U77()5$+*4/!

6'!#,1'!&#'!%'7(+5=()5')!7(+5$&$(+\! "$ E
,'(/-.!

'
9!M2)!%(42&$(+!-()!-$)%&=()5')!7(+5$&$(+!

$%! "$ &
,'()-.!

'
;! $&! $%!(01$(2%!

,'()-.!
'

E ,'(/-.!
'

*$*$1'+! 0$ E )* ! E )9!"#'!%(42&$(+!-()!



! \E!

-$)%&=()5')!7(+5$&$(+! "$ &
,'()-.!

'
! %,&$%-$'%!&#'!)'I2$)'.'+&!(-!%'7(+5=()5')!7(+5$&$(+!

,2&(.,&$7,44/9!>(!-,)!&#'!&'%&!(-!%'7(+5=()5')!7(+5$&$(+!$%!7(.34'&'5!,+5!&#'!%(42&$(+!

"$ &
,'()-.!

'
! $%!1,4$59!

!

:(6!6'!7,+!6)$&'!(2)!)'%24&!$+!,!.()'!*'+'),4!6,/9!S,7#!02/')! -! 6$&#!1,42,&$(+! 0$!

0$5%! "$ &
,'()-.!

'
;!$9'9! !

C

D
D
D
D
D
E

"" , 0; 3 <12"F;
"# , 0; 3 <12#F;

G
G
G
G
G
G

"& , 0; 3 <12&F;H

I
I
I
I
I
J

!

"#'%'! !! 'I2,&$(+%!7(+%&$&2&'!,!:,%#!'I2$4$0)$2.;!$+!6#$7#!',7#!0$55')!.,H$.$T'%!#$%!

(6+!2&$4$&/9!:(+'!$%!6$44$+*!&(!.(1'!0'7,%2%'!+(+'!7,+!0'+'-$&!#$.%'4-!0/!2+$4,&'),44/!

5'1$,&$+*! -)(.! &#'! 'I2$4$0)$2.;! *$1'+! &#,&! ,44! (&#')! 7(.3'&$&()%! %&$78! &(! &#'$)! 0$5!

'I2,&$(+%!3)'%'+&'5!#')'9! ! !

!

"(!%2..,)$T'!&#'!,0(1';!6'!#,1'!6()8'5!(2&!&#'!'I2$4$0)$2.!0$55$+*!3)$7'%!(-!',7#!

124+'),0$4$&/!02/')\!

"! , 0; 3 <12!F;( K , <( B( )(L"

!

a9`!"#'!$+7)'.'+&,4!3)$7'! !

R)(.!&#'!'I2$4$0)$2.!%(42&$(+!(-!&#'!,27&$(+!0$5%!,0(1';!6'!%''!$&!$%!&#'!1,42,&$(+!(-!

&#'!124+'),0$4$&/!(-!',7#!02/')!&#,&!5'7$5'%!#$%!0$5;!$9'9;!&#'!0$55$+*!3)$7'!$%!&#'!-2+7&$(+!

(-!&#'!1,42,&$(+9!"#'!1,42,&$(+!$%!6#,&!',7#!02/')!#,%!$+!.$+5!$+5'3'+5'+&4/;!6#$4'!#$%!

0$55$+*!3)$7'!$%!,!-2+7&$(+!(-!&#'!1,42,&$(+!7(.0$+'5!6$&#!.,)8'&!7(+5$&$(+%9!

!

L+!,55$&$(+;!6'!7,+!(0%')1'! &#,&! &#'!0$55$+*!3)$7'! "$! $%! ,!.(+(&(+$7,44/! $+7)',%$+*!

-2+7&$(+!(-!&#'!1,42,&$(+! 0$9!G'#$+5!,!#$*#')!0$55$+*!3)$7'! "$! &#')'!.2%&!0'!#$55'+!,!

#$*#')!1,42,&$(+! 0$9!"#'!8'/! -,7&()! &(!0'7(.'!,!6$++')! $+! &#'! ,27&$(+! $%! &(!#,1'! ,!

#$*#')!1,42,&$(+;C=9! !

!
"*$! n20!846!.,230-!.&0'&0-!"'!")!(,))">50!'&4'!>;60-!]!."'&!4!&"/&0-!#45;4'",2!'&42!>;60-!I!>"3)!5,.0-!'&42!IL!
.&"9&!.,;53!5043!',!'&0!-0);5'!'&4'!(5460-!I!>09,80)!'&0!."220-W!U&0!42).0-!',!'&4'!k;0)'",2!")!'&4'!'&")!(,))">"5"'6!



! \C!

!

R2)&#').()';! ',7#! 02/')@%! 1,42,&$(+! 5'&').$+'%! &#'! 3)(0,0$4$&/! &#,&! #'! 6$44! 0'! &#'!

6$++')!$+!&#'!,27&$(+9!"#$%!.',+%!+(!(&#')!1,42,&$(+!'H7''5%!&#'!1,42,&$(+!(-!&#'!6$++')9!

>$+7'!&#'!1,42,&$(+!$%!.,5'!0/!',7#!02/')!$+5'3'+5'+&4/;!*$1'+!,+!'H,7&!1,42,&$(+! +F ;!

+F . ()* +#, ;! &#'! 3)(0,0$4$&/! &#,&! &#'! #$*#'%&! 1,42,&$(+! ,.(+*! $! ! 02/')%! 5('%! +(&!

'H7''5! +F ! $%! = 01

0"
>
'

9!:(&'!#')'!&#'!3(6')!$%! !;!6#$7#!.',+%!+(&!(+4/!&#'!(&#')! ! 5 7!

1,42,&$(+%!02&!,4%(!&#'!#$*#'%&!1,42,&$(+! 0$ & +F ! $&%'4-!,)'!7(.3,)'5!6$&#! +F 9!L&!'+%2)'%!

+(!1,42,&$(+%!'%7,3'!(2&%$5'!&#'!),+*'! ()* +F,9!"#'!3(6')!(-!&#'!'H3)'%%$(+! = 01

0"
>
'

! $%!

!;!6#$7#!.',+%!6'!7(.3,)'! +F ! 6$&#!,44!&#'!1,42,&$(+%!(-! !! 02/')%9!

!

"#'!$+7)'.'+&,4!3)$7'!-)(.!&#'!04,78!.,)8'&!$%!,+!'H3'7&'5!1,42';!6#$7#!&#'!%'44')!-,7'%!

0'-()'! #$%! 5'7$%$(+=.,8$+*9!"6(! $.3()&,+&! 7(.3(+'+&%! ,)'! -(2+5! #')'9!M+'! $%! &#'!

0$55$+*!3)$7'!6#$7#!$%!&#'!-2+7&$(+!(-!&#'!1,42,&$(+9!"#'!(&#')!$%!&#'!3)(0,0$4$&/!&(!6$+!

$+!&#'!,27&$(+!6#$7#!$%!,4%(!&#'!-2+7&$(+!(-!&#'!1,42,&$(+9!"#'!'H3'7&'5!1,42'!(-!&#'!

$+7)'.'+&,4!3)$7'!$+!&#'!04,78!.,)8'&!$%!&#'!%2.!(-!&#'!3)(527&%!(-!&#'%'!&6(!3,)&%!,0(1'!

*$1'+!,44!3(%%$04'!1,42,&$(+%9! ! !

!

"(!7,4724,&'!&#'!'H3'7&'5!1,42'!(-!&#'!$+7)'.'+&,4!3)$7';!6'!+''5!&#'!5'+%$&/!-2+7&$(+!

,%%(7$,&'5!6$&#! &#'! 3)(0,0$4$&/! -2+7&$(+! 0'7,2%'! &#'! 5$%&)$02&$(+! (-! &#'! 1,42,&$(+! $%!

7(+&$+2(2%9! "#'! 5'+%$&/! -2+7&$(+! $%!
*,

$
%"-

&

*.
& !2+#3('0'()* GH@$) 4 0 4 +# 9! "#'!

0$55$+*! 3)$7'! $%! ,! -2+7&$(+! (-! 1,42,&$(+;! $9'9! " & ,'()-.

'
;! 6#$7#! $%! &#'! )'%24&! $+! 4,%&!

%'7&$(+9!>(!&#'!'H3'7&'5!1,42'!(-!&#'!$+7)'.'+&,4!3)$7'!$%!&#'!$+&'*),4!(-!&#'!3)(527&!(-!

&#'!5'+%$&/!-2+7&$(+!,+5!&#'!0$5!-2+7&$(+!-)(.! )! &(! +#\! !

!

"' , M N
;

0O)1&
2&$"P

+"

,
8
0; 3 <1
;

29 72 ,
; 3 <
; : <

O)"

!
3,0)!2,'! 0$")'! "2! 0k;"5">-";81!U&0!0k;"5">-";8!)'4'0! -0J0-)! ',! '&0! J"245! )'4'0! 4J'0-! );JJ"9"02'! 0$(0-"0290!&4)!>002!
499;8;54'031!ZJ!'&")!&4((02)!,290!>6!9&4290L!"'!")!2,'!'&0!J"245!0k;"5">-";8!)'4'0L!>094;)0!(5460-!]!942!9&42/0!&")!
(,)"'",2!'&-,;/&!&")!43H;)'802'!"2!'&0!20$'!';-21!]5'&,;/&!,;-!4;9'",2!")!,256!,20!';-2L!"'!9,295;30)!'&0!0k;"5">-";8!
),5;'",2L!.&"9&!")!'&0!)'4>50!)'4'0!"2!'&0!J"245!';-2!4J'0-!455!'&0!(5460-)!&4#0!499;8;54'03!02,;/&!0$(0-"0290!423!4-0!
4>50!',!84:0!'&0!8,)'!-4'",245!309")",21!A,>,36!")!."55"2/!',!8,#0!J-,8!&")!(,)"'",2!>6!9&42/"2/!&")!49'",2L!/"#02!
455!'&0!,'&0-)!;29&42/031!U&0!0k;"5">-";8!),5;'",2!,>'4"203!")!4!'&0,-0'"94556!)'4>50!),5;'",21!



! E=!

"#'!%3'7$-$7!7,4724,&$(+!3)(7'%%!(-!&#'!02*!#2+&')@%!'H3'7&'5!)'1'+2'!$%!,%!-(44(6%\!

"' , M N
;

0O)1&
2&$"P

+"

,
8
0; 3 <1
;

29 72"

LLLLL, M N
;

0O)1&
2&$"P

+"

,
8
0; 3 <1
;

29 72"

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL, M N
; 3 <
0O)1&

P
+"

,
Q2&R72"

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL, N
; 3 <
0O)1&

PM 2&72
+"

,
"

LLLLLLLLLL, N
; 3 <
0O)1&

P N
<

; : <
P Q0O)1&%" 3 0S1&%"R"

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL,
; 3 <
; : <

O)"

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLT "' ,
; 3 <
; : <

O)"

!

a9D!"#'!&(&,4!3)$7'!,+5!&#'!'H3'7&'5!)'1'+2'!&(!&#'!%'44')!

E'! %233(%'! &#'! 0(2+&/! ,.(2+&! "! ! -)(.! &#'! 6#$&'! .,)8'&! $%! *$1'+9! R)(.! &#'!

7,4724,&$(+!,0(1';!6'!8+(6!&#'!$+7)'.'+&,4!3)$7'!-)(.!&#'!04,78!.,)8'&! "" &
'()

'%)
+#9!

"#'!&(&,4!3)$7'! %"! $+!&#'!04,78!.,)8'&!7,4724,&'5!0/!&#'!%'44')!$%!#$%!)'%')1'!3)$7'! "!!

342%!&#'!'H3'7&'5!$+7)'.'+&,4!3,)&! "" &
'()

'%)
+#\!

U' , "- :
; 3 <
; : <

O) ( K , <( B( ) ( ;L

"#$%!&(&,4!3)$7'!$%!,4%(!&#'!'H3'7&'5!)'1'+2'!-)(.!&#'!04,78!.,)8'&!&(!&#'!%'44');!6#'+!

#'!.,8'%!#$%!5'7$%$(+!6#'&#')!&(!%'44!&#'!124+'),0$4$&/!$+!&#'!04,78!.,)8'&9!

!

a9a!U+,4/%$%!(-!&#'!.(5'4!)'%24&!

G/!,334/$+*!&#'!%',4'5=0$5!-$)%&=3)$7'!,27&$(+!.(5'4;!6'!7(+7425'!&6(!&#$+*%\!

=!"#'!0$55$+*!3)$7'!-()!&#'!$+7)'.'+&,4!3)$7'! "$ & 2! 5 730$I!* - & 7* J* K * !;!6#$7#!

$%! &#'! :,%#! 'I2$4$0)$2.! %(42&$(+9! "#$%! 3)$7'! 5'%7)$0'%! &#'! 5'.,+5! %$5'! (-! &#'!

124+'),0$4$&/!&),5'9! "

=!"#'!3)$7'!$+!&#'!04,78!.,)8'&! %" & "! '
'()

'%)
+#2- & 7* J* K * !3;!6#$7#!$%!,4%(!&#'!

'H3'7&'5!)'1'+2'!(-!&#'!04,78=.,)8'&!&),5'!&(!&#'!%'44');!()!&#'!124+'),0$4$&/!-$+5')9!"#$%!



! E%!

3)$7'!5'%7)$0'%!&#'!%2334/!%$5'!(-!&#'!124+'),0$4$&/!&),5'9! "

!

E'!%233(%'!,44!&#'!3,)&$7$3,+&%!$+!&#'!,27&$(+!,)'!),&$(+,4!3'(34';!,+5!(+'!2+5')4/$+*!

,%%2.3&$(+!$%!&#,&!&#'/!#,1'!,!*((5!2+5')%&,+5$+*!(-!&#'!.,)8'&!,+5!#,1'!)$7#!,27&$(+!

'H3')$'+7'9!"#'%'!,)'!)'-4'7&'5!$+!&#'!-,7&%!&#,&!&#'!+2.0')!(-!&#'!34,/')%!$%!8+(6+;C>!

,+5!&#'!1,42,&$(+!(-!,+/!02/')!$%!$+5'3'+5'+&!(-!(&#')%;C?9!G'7,2%'!(+4/!&#'!6$++')!#,%!

3(%$&$1'!2&$4$&/;!'1')/!02/')!6$44!5(!#$%!0'%&!&(!'+%2)'!#$%!%277'%%9!

!

a9a9P!"#'!'I2$4$0)$2.!0$55$+*!3)$7'! !

R)(.! &#'! -().! (-! &#'! 'I2$4$0)$2.! %(42&$(+! "$ &
,'()-.!

'
;! 6'! (0%')1'! &#'! -(44(6$+*!

3)(3')&$'%;C@\!

2L3$"$ ! $+7)'%'%! .(+(&(+$7,44/! 6$&#! 0$ ;! $9'9! ! 02 1 03 M "2 1 "3 ;! -()! ,44! 02/')%!

N* O & 7* J* K * !9!L&!.',+%!&#,&!,!02/')!6$&#!,!#$*#')!1,42,&$(+!0$5%!#$*#')!&#,+!,!02/')!

6$&#!,!4(6')!1,42,&$(+9!U%!6'!#,1'!'H34,$+'5!0'-()';!&#'!%$&2,&$(+!$+!6#$7#!&#'!6$++')!

6#(!0$5%!#$*#')!02&!6$&#!,!4(6')!1,42,&$(+!6$44!+(&!#,33'+;!0'7,2%'!&#$%!%$&2,&$(+!$%!

+(&!%&,04'9!U+(&#')!02/')!6#(!#,%!,!#$*#')!1,42,&$(+!7,+!&,8'!,7&$(+!&(!),$%'!#$%!0$55$+*!

3)$7'!&(!6$+9!M2)!%(42&$(+!$%!&#'!'I2$4$0)$2.!%(42&$(+;!6#$7#!$%!%&,04'!,+5!+(!(+'!#,%!,+!

$+7'+&$1'! &(! .(1'! -)(.! $&9! L+! &#$%! 'I2$4$0)$2.! %&,&2%;! &#'! 02/')! 6$&#! &#'! #$*#'%&!

1,42,&$(+!$%!&(!0$5!#$*#'%&9! !

!

"#'! )',4! $.34$7,&$(+!(-! &#$%!3)(3')&/! $%! &#,&! $-! &#'!04,78!.,)8'&! $%! %2--$7$'+&4/!(3'+;!

02/')%! 6#(! 2)*'+&4/! +''5! ,! #$*#=)$%8! 124+'),0$4$&/! .(%&;! %27#! ,%! %(.'! 0,5!

*(1')+.'+&%!()!7)$.$+,4!*)(23%;!7,+!*'&!&#'!124+'),0$4$&/!0/!),$%$+*!&#'$)!3)$7'%9!

!

b0c! "$! $+7)',%'%!.(+(&(+$7,44/!6$&#! !9!"#,&!$%;!'1')/!02/')!$+7)',%'%!#$%!0$5!6#'+!&#'!

+2.0')!(-!&#'!02/')%!$+7)',%'%9!U!0$**')!+2.0')!(-!02/')%!.',+%!&#'!3)(0,0$4$&/!(-!

6$++$+*!&(!'1')/!02/')!$%!4(6');!&#2%!&#'!02/')%!$+7)',%'!&#'$)!0$5%!7())'%3(+5$+*4/9!

E#'+! !! $%!,!1')/!0$*!+2.0');! "$! 6$44!0'!74(%'!&(! 0$9!R().,44/;! "$ P 0$! ,%! ! P Q9! !

!

!
"*%! Z2!-045"'6L!45'&,;/&!'&0!0$49'!2;8>0-!")!"8(,))">50!',!/0'L!4)!42!0$(0-"02903!>;60-!.&,!:2,.)!'&0!84-:0'!k;"'0!
.055!942!0)'"84'0!'&0!-,;/&!2;8>0-!,J!&")!9,8(0'"',-)1!
"*&! U&")!8042)!'&0!>;60-!")!k;"'0!0$(0-"02903!423!&4)!,>H09'"#0!:2,.503/0!4>,;'!&,.!8;9&!")!'&0!#;520-4>"5"'6!
.,-'&!',!&"81!
"*'! M&6!?<==EBL!(1!@GC1!



! E<!

b7c! "$! $%!%.,44')!&#,+! 0$! ,%!4(+*!,%! 0$ E )9!L-! 0$! )',7#'%!&#'!0(&&(.!(-!&#'!),+*'!(-!

&#'!1,42,&$(+!^;! 0$ & );!&#')'!$%!+(!(&#')!+(+=+'*,&$1'!1,42'!%.,44')!&#,+!^!-()! "$;!%(!

&#,&! "$ & 0$ & )9!"#$%!$%!',%/!&(!2+5')%&,+5\!"#'!5$--')'+7'!0'&6''+! 0$! ,+5! "$! $%!&#'!

%2)342%!-()!,!02/')9! !

!

b5c! "$! $%!+(&!$+-42'+7'5!0/!&#'!3(%%$04'!#$*#'%&!1,42,&$(+! +#9!S1')/!02/')!0$5%!(+4/!

,77()5$+*!&(!#$%!(6+!1,42,&$(+! 0$9!

!

a9a9]!"#'!&(&,4!3)$7'! !

"#'!&(&,4!3)$7'!$+!&#'!04,78!.,)8'&!$%!$+-42'+7'5!0/!&#)''!-,7&()%\!&#'!3)$7'!$+!&#'!6#$&'!

.,)8'&;! &#'! &(&,4! +2.0')! (-! 34,/')%! $+! &#'! 04,78! .,)8'&;! ,+5! &#'! 'H3'7&'5! #$*#'%&!

1,42,&$(+!$+!&#'!04,78!.,)8'&9! !

!

b,c!"#'!3)$7'!$+!&#'!6#$&'!.,)8'&!$%!&#'!)'%')1'!3)$7'!(-!&#'!%'44')9!E'!#,1'!5$%72%%'5!

&#$%!0'-()'9!"#'!)'%')1'!3)$7'!,7&%!,%!,!8$+5!(-!0,)*,$+$+*!3(6')!(-!&#'!%'44')9!G2/')%!

#,1'!&(!3,/!.()'!&#,+!&#'!)'%')1'!3)$7'!4'1'4!&(!*'&!6#,&!&#'/!6,+&!$+!&#'!04,78!.,)8'&9!

!

b0c!E$&#!,+!$+7)',%$+*!+2.0')!(-!34,/')%! !;! '()
'%)

+# & 27 5 /

'%)
3+#! $+7)',%'%9!"#$%!

)'-4'7&%! &#'! .,)8'&! %$&2,&$(+9! "#'! .()'! ,7&$1'! &#'! 04,78! .,)8'&! $%;! &#'! #$*#')! &#'!

'H3'7&'5!)'1'+2'!&(!&#'!124+'),0$4$&/!%'44')9! !

!

b7c!U! #$*#')! +# ;! &#'! 233')! 0(2+5,)/! (-! &#'! 3(%%$04'! 1,42,&$(+;! 4',5%! &(! ,! #$*#')!

'H3'7&'5!&(&,4!3)$7'! %"! $+!&#'!04,78!.,)8'&9!?+4$8'! "$;!&#'!'H3'7&'5!3)$7'! %"! $%!+(&!

$+-42'+7'5! 0/! ,+/! $+5$1$52,4! 1,42,&$(+! 0$ 9! L+%&',5;! $&! $%! $+-42'+7'5! 0/! &#'! 3(%%$04'!

#$*#'%&!1,42,&$(+!4'1'4!$+!&#'!.,)8'&!34,7'!,%!,!6#(4'9!L+!)',4$&/;!&#'!#$%&()$7,4!#$*#'%&!

3)$7'!-()!&#'!%$.$4,)!)$%8!4'1'4!124+'),0$4$&/!.,/!0'!2%'5!,%! +#9!

!

b5c!U4&#(2*#!&#'!$+5$1$52,4!1,42,&$(+! 0$! 5('%!+(&!,33',)!$+!&#'!-$+,4!'H3)'%%$(+!(-!&#'!

&(&,4!3)$7'! %";!6'!%#(245!+(&$7'!&#,&!&#'!-().24,!(-! %"! (+4/!'H3)'%%'%!,!%&,&$7!)'%24&9!

L&!$%!4$8'!&#'!)'%24&!(-!,!7')&,$+!&$.'!%'7&$(+!()!&$.'!3($+&;!6#')'!(+4/!&#'!#$*#'%&!3(%%$04'!

1,42,&$(+! (-! &#'! .,)8'&! +# ! ,--'7&%! &#'! %'44')e%! 'H3'7&'5! )'1'+2'9! Y(6'1');! $-! 6'!

%6$&7#! &(!,!5/+,.$7!3')%3'7&$1';! 0$ $#,%! $&%! $.3,7&9!"#$%! $%!0'7,2%'! &(5,/@%! 0$! .,/!

0'7(.'! &#'! #$*#'%&! #$%&()$7,4! 1,42,&$(+! +# ! -()! &(.())(6;! 6#$7#! 6$44! $.3,7&!



! E@!

&(.())(6@%!'H3'7&'5!)'1'+2'!$+!&#'!.,)8'&9! !

!

a9f!A#,3&')!%2..,)/!

L+!&#$%!7#,3&');!6'!#,1'!,334$'5!&#'!,27&$(+!.(5'4!&(!5')$1'!&#'!'H3'7&'5!3)$7'!(-!&#'!

04,78!.,)8'&!-,7'5!0/!,!124+'),0$4$&/!%'44')9!R)(.!(2)!.(5'4!)'%24&%;!$&!-(44(6%!&#,&!&#$%!

'H3'7&'5!3)$7'!(-!&#'!04,78!.,)8'&!5'3'+5%!4$&'),44/!(+!&#)''!-,7&()%\!&#'!3)$7'!4'1'4!$+!

&#'!6#$&'!.,)8'&;!&#'!+2.0')!(-!34,/')%!$+!&#'!04,78!.,)8'&;!,+5!&#'!#$%&()$7,44/!#$*#'%&!

6$44$+*+'%%!&(!3,/;!$9'9!&#'!1,42,&$(+! +#;!-()!&#'!5$--')'+7'!0'&6''+!,!6#$&'!.,)8'&!,+5!

&#'!04,78!.,)8'&9!R)(.!,!5/+,.$7!3')%3'7&$1';!'1')/!02/')@%!1,42,&$(+!-()!&(5,/!6$44!

7(44'7&$1'4/!$+-42'+7'!&#'!'%&$.,&'!(-!3(%%$04'!#$*#'%&!1,42,&$(+!-()!&(.())(69! !

!

G,%'5!(+!&#'!)'%24&!(-!(2)!.(5'4;!6'!%''!&#,&!,%!4(+*!,%!,!04,78!.,)8'&!'H$%&%;!02/')%!

$+!+''5!(-!7)27$,4!124+'),0$4$&$'%!7,+!,7#$'1'!&#'$)!*(,4%!0/!),$%$+*!&#'$)!(--')%!74(%'!&(!

&#'$)!$++')!1,42,&$(+%9!E$&#!,+!'H3'7&,&$(+!(-!$+7)',%$+*!3)$7'!5$--')'+7'%!0'&6''+!&#'!

04,78! .,)8'&! ,+5! &#'! 6#$&'! .,)8'&;! 124+'),0$4$&$'%! -$+5')%;! 6#(! ,)'! .(%&4/! 3)(-$&!

()$'+&'5;!,)'!4$8'4/!&(!'+&')!&#'!.,)8'&!34,7'%!(2&%$5'!&#'!6#$&'!(+'9! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! EG!

!

!

! !



! ED!

A#,3&')!f\!B)'4$.$+,)/!O$%72%%$(+!,0(2&!&#'![(1')+.'+&!

!

U%!'H34,$+'5!$+!A#,3&')!D;!%$.$4,)!3)$7'!.'7#,+$%.%!,+5!3)$7'!4'1'4%!7,+!0'!(0%')1'5!

$+! &#'! *)'/! ,+5! &#'! 04,78! .,)8'&;CA 9! >(.'! *(1')+.'+&! ,*'+7$'%;! '9*9;! $+&'44$*'+7'!

,*'+7$'%;!,)'!,7&$1'!+(&!(+4/!$+!&#'!*)'/!.,)8'&!02&!,4%(!$+!&#'!04,78!.,)8'&;CB9!L+!&#$%!

7#,3&');! L!6$44! 'H&'+5! &#'!3)$7'!.(5'4! $+!A#,3&')!a! &(!,+,4/%'! &#'! $.3,7&%! -)(.! &#'!

$+1(41'.'+&!(-!*(1')+.'+&!,*'+7$'%!$+!&#'!04,78!.,)8'&9!"#'+;!L!7(+&$+2'!&(!5$%72%%!

&#'!)(4'!(-!&#'!*(1')+.'+&!-)(.!&#'!$.34$7,&$(+%!(-!&#$%!'H&'+5'5!.(5'49! !

!

f9P!U!0)$'-!)'1$'6!(-!&#'!+(+=6#$&'!.,)8'&%!

L+!A#,3&')!a;!6'!7,4724,&'5!&#'!&#'()'&$7,4!3)$7'!(-!&#'!124+'),0$4$&/!$+!&#'!04,78!.,)8'&9!

U%!6'!8+(6!-)(.!A#,3&')!D;!&#'!3)$7'!4'1'4%!(-!124+'),0$4$&$'%!$+!+(+=6#$&'!.,)8'&%;!

$9'9;!&#'!*)'/!.,)8'&!,+5!&#'!04,78!.,)8'&;!,)'!7(.3,),04'9!"#')'-()';!&#'!3)$7'!4'1'4!

(0&,$+'5!-)(.!&#'!3)$7'!.(5'4!-()!&#'!04,78!.,)8'&!7,+!0'!,334$'5!&(!&#'!*)'/!.,)8'&9!

"#$%!3)$7'!.'7#,+$%.!$+!&#'%'!+(+=6#$&'!.,)8'&%!$%!5'%7)$0'5!0/!Y(--.,+!U4'H!b]^PQc!

,%! %'44$+*! &(! &#'! #$*#'%&! 0$55')! ,+5! &#(%'! 0$5!6$++')%! $+&'+5! &(! 2%'! 124+'),0$4$&$'%!

(--'+%$1'4/9!

!

"#$%!,)*2.'+&!7,+!0'!.,5'!.()'!3)'7$%'9!U%! &#'!*)'/!.,)8'&! $%! 4'*,4!,+5!&#'!04,78!

.,)8'&! $%! $44'*,4;! &#'!%'44')!6$44! -,7'!*)',&')!)$%8%! $+! &#'!04,78!.,)8'&;!6#$7#!7,+!0'!

$+&')3)'&'5!,%!#$%!7(%&%!-()!7(+527&$+*!$44'*,4!,7&$1$&$'%9!G'7,2%'!&),5$+*!$+!&#'!04,78!

.,)8'&!$%!$44'*,4;!&#'!%'44')!.2%&!5'527&!&#'%'!7(%&%!-)(.!#$%!)'1'+2'%!b$9'9;!&#'!.,)8'&!

3)$7'!#'!)'7'$1'%c!&(!7,4724,&'!#$%!3)(-$&9!Y(6'1');!-()!,!*)'/!.,)8'&!&),5';!&#'!%'44')@%!

3)(-$&!$%!&#'!.,)8'&!3)$7'!3')!%'9!"#')'-()';!,&!&#'!%,.'!3)$7'!4'1'4;!,!),&$(+,4!%'44')!6$44!

,46,/%!7#((%'! &#'!*)'/!.,)8'&9! L+! )',4$&/;!.,+/! &),+%,7&$(+%! $+! &#'!*)'/!.,)8'&!,)'!

%20%7)$3&$(+=0,%'5!&(!*2,),+&''!&#'!%'44')@%!3)(-$&;!,%!$+&)(527'5!$+!%'7&$(+!D9D9P!(-!&#$%!

&#'%$%9! !

!

L&!$%!,)*2'5!&#,&!&#'!5$%&$+7&$(+%!0'&6''+!&#'!*)'/!,+5!04,78!.,)8'&%!%''.!&(!0'!,5!#(7!

!
"*(! M00!)09'",2!D1D1%!"2!'&")!'&0)")1!
"*)! l,JJ842! ?<=%CB*! NU&0)0!84-:0')! 4-0! 3-"#02! >6! '&0! 9,2);80-)*! '&0!AM]!ssL! ,'&0-! /,#0-2802'! 4/029"0)L!
"2'055"/0290+30J0290! N(;-0! (546)V! ?'&4'! ")L! 9,8(42"0)!.&,)0! (-"84-6! -0#02;0! ")! /,#0-2802'! 9,2'-49')BL! J,-0"/2!
/,#0-2802')L!423!,994)",245!"230(02302'!>43!49',-)1!U&")!"23;)'-6!9,2'-">;'0)!',!'&0!96>0-780-9024-6!>49:>,20!,J!
'&0!8;9&!54-/0-!8"5"'4-6p"23;)'-"4579,8(50$!)("20!423!"2#,5#0)!8426!,J!'&0!)480!(5460-)1V! !
!



! EF!

,+5! ,)0$&),)/;! ,+5! &#'! 124+'),0$4$&/! $+52%&)/! 7(+&)$02&'%! &(! &#'! 7/0')=.')7'+,)/!

0,780(+'!(-! &#'!.27#! 4,)*')!.$4$&,)/o$+52%&)$,4=7(.34'H!%3$+';:C9! L&! $%!(01$(2%! &#,&!

*(1')+.'+&!,*'+7$'%!,+5!,!#(%&!(-!0,5!,7&()%;!-)(.!,51')%,)$,4!+,&$(+!%&,&'%!&(!7)$.$+,4!

*,+*%;!7(.3(%'!&#'!.,$+!,)),/!(-!,7&()%;::9! !

!

L+!,55$&$(+;!,!4(&!(-!.(+'/!$%!$+1(41'5!$+!&#'!+(+=6#$&'!.,)8'&%9!U77()5$+*!&(!5,&,!(+!

&#'!*)'/!.,)8'&!$+!]^PQ;!g')(5$2.;!,!4',5$+*!34,&-().!-()!124+'),0$4$&$'%;!(--')'5!23!&(!

?>C]!.$44$(+;:;! -()!#$*#=)$%8!T')(=5,/%;:<;!,+5!&#'!24&$.,&'!5'%&$+,&$(+!-()!,+5!2%'!(-!

&#'%'!6(245!+(&!0'!5$%74(%'5;:=9!

!

L+!&#'!-(44(6$+*;!6'!6$44!.(5'4!&#'!$.3,7&%!(-!*(1')+.'+&!,*'+7$'%@!$+1(41'.'+&!$+!

&#'!04,78!.,)8'&!(+!&#'!*'+'),4!7/0')%'72)$&/9! !

!

f9]!"#'!'H&'+5'5!.(5'4!

f9]9P!>'&&$+*%!(-!&#'!.(5'4!

L+!&#$%!%'7&$(+!6'!5'%$*+!,!.(5'4!&(!%&25/!&#'!3)(0,0$4$&/!&#,&!,!124+'),0$4$&/!6$44!-4(6!

&(!7)$.$+,4%!$+!&#'!04,78!.,)8'&;!7(+%$5')$+*!&#'!$+1(41'.'+&!(-!*(1')+.'+&!,*'+7$'%9! !

!

R(44(6$+*! &#'! %,.'! %'&&$+*%! ,+5! ,%%2.3&$(+%! (-! (2)! 3)$7'! .(5'4! $+! 7#,3&')! a;! 6'!

%233(%'!&#')'!,)'! !! 02/')%!$+!&#'!04,78!.,)8'&9!R2)&#');!6'!%233(%'!&#,&!6$&#$+!&#'%'!

!! 02/')%;!&#'!3)(3()&$(+!(-!7)$.$+,4%!$%! R;!$9'9;! R!! 02/')%!,)'!7)$.$+,4%9!"#'!)'%&!,)'!

$+&'44$*'+7'!()!.$4$&,)/!,*'+7$'%9!Y')'!6'!+(&$7'! ) D R D 7! ,+5! R! 'I2,4%!&#'!&(&,4!

+2.0')!(-!7)$.$+,4%!5$1$5'5!0/!&(&,4!02/')%! !! $+!&#'!04,78!.,)8'&9! !

!

"#'!%'44')!6$44!#,1'!,!.$+$.2.!)'I2$)'.'+&!-()!&#'!'H&),!$+7(.'!&(!0'!*,$+'5!$+!&#'!

$44'*,4!.,)8'&;!%233(%$+*!&#,&!&#'!6#$&'!.,)8'&!$%!,!4'*,4!.,)8'&!,+5!#'+7'!)$%8=-)''9!

"#$%!.$+$.2.!)'I2$)'.'+&! -()! 'H&),! $+7(.'!'I2,4%! &#'! 'H3'7&'5!3'+,4&/! -()! $44'*,4!

&),+%,7&$(+%!$+!&#'!04,78!.,)8'&9!U!#$*#')!'H3'7&'5!3'+,4&/!4',5%!&(!,!#$*#')!.$+$.2.!

)'I2$)'.'+&!-()!'H&),!$+7(.'9!L-!&#$%!.$+$.2.!)'I2$)'.'+&!$%!+(&!)',7#'5;!&#'!%'44')!

!
"!*! l,JJ842!?<=%CB!
"!!! M9&.4-'K!Y!^24:0!?<=%FB!
"!"! o0-,3";8L!Nn;-!0$(5,"'!49k;")"'",2!(-,/-481V!&''()*++K0-,3";819,8+(-,/-481&'85!?-0'-"0#03!,2!<=!](-1!<=<=B1!
"!#! a,,3"2!?<=%CB!
"!$! l,JJ842!?<=%CB!



! E\!

%&$44!6$44!+(&!%'44!#$%!5$%7(1')/!$+!&#'!04,78!.,)8'&9!R()!$+%&,+7';!4'&!2%!%233(%'!&#,&!&#'!

3'+,4&/! 7,+! 0'! I2,+&$-$'5! &(! P^^;! ,+5! &#'! 3)(0,0$4$&/! (-! 0'$+*! &),7'5! $+! ,+! $44'*,4!

&),+%,7&$(+!$%!D^l9!"#'!'H3'7&'5!3'+,4&/!$%!D^!$+!&#$%!7,%';!6#$7#!'I2,4%!&#'!%'44')@%!

.$+$.2.!)'I2$)'.'+&!-()!'H&),!$+7(.'!$+!&#'!04,78!.,)8'&;:>9! !

!

R(44(6$+*!&#'!,0(1'!$+%&,+7';!4'&@%!7(+&$+2'!&(!%233(%'!&6(!%7'+,)$(%\!$+!%7'+,)$(!U;!

&#'!6#$&'!.,)8'&!3)$7'! $%!P^^;!,+5! &#'!04,78=.,)8'&!3)$7'! $%!Pa^m! $+!%7'+,)$(!G;! &#'!

6#$&'!.,)8'&!3)$7'!$%!P^^;!,+5!&#'!04,78=.,)8'&!3)$7'!$%!P`^9!L+!%7'+,)$(!U;!&#'!)',4!

'H&),! $+7(.'! -()! ,! &),+%,7&$(+! $+! &#'! $44'*,4! .,)8'&! $%! a^;! 6#$7#! $%! &#'! 5$--')'+7'!

0'&6''+!Pa^!,+5!P^^9!L+!%7'+,)$(!G;!%$.$4,)4/;!&#'!)',4!'H&),!$+7(.'!-()!,!&),+%,7&$(+!

$+!&#'!$44'*,4!.,)8'&!$%!`^9!Y')'!6'!%233(%'!&#,&!%'44')%!,)'!)$%8!+'2&),49!L+!%7'+,)$(!U;!

,!%'44')!6$44!7#((%'!&#'!04,78!.,)8'&!&(!&),5';!0'7,2%'!a^;!&#'!)',4!$+7(.';!$%!#$*#')!

&#,+!D^;!&#'!%'44')@%!.$+$.,4!)'I2$)'.'+&!(-!'H&),!$+7(.'9!L+!(&#')!6()5%;!&#'!%'44')@%!

3)(-$&!$+!&#'!04,78!.,)8'&!$%!P^;!6#$7#!$%!,!3(%$&$1'!+2.0')9!L+!%7'+,)$(!G;!,!%'44')!6$44!

+(&!7#((%'!&#'!04,78!.,)8'&!&(!&),5';!0'7,2%'!`^;!&#'!)',4!$+7(.';!$%!4(6')!&#,+!D^;!&#'!

%'44')@%!.$+$.,4!)'I2$)'.'+&!(-!'H&),!$+7(.'9!L+!(&#')!6()5%;!&#'!%'44')@%!3)(-$&!$+!&#'!

04,78!.,)8'&!$%!=P^;!6#$7#!$%!,!+'*,&$1'!+2.0')9! !

!

:(6!6'!%''!$-!&#'!$+7(.'!5$--')'+7'!0'&6''+!&#'!$44'*,4!.,)8'&!,+5!&#'!4'*,4!.,)8'&!

7,++(&!7(1')!&#'!%'44')@%!.$+$.,4!)'I2$)'.'+&!(-!'H&),!$+7(.'!-()!,+!$44'*,4!&),+%,7&$(+;!

6#$7#!)'-4'7&%!&#'!'H3'7&'5!3'+,4&/!4'1'4;!#'!6$44!%&$78!&(!&#'!4'*,4!.,)8'&9!E'!%'&!&#'!

%'44')@%!.$+$.,4!)'I2$)'.'+&!(-!'H&),!7(.'!,%! +49!

!

f9]9]!>7'+,)$(!j^k!=!6$&#(2&!*(1')+.'+&!,*'+7$'%!

L+!&#$%!%7'+,)$(!j^k!&#,&!&#'!*(1')+.'+&!,*'+7$'%!,)'!+(&!,7&$1'!$+!&#'!04,78!.,)8'&;!

&#')'!,)'!(+4/! R!! 02/')%!$+!&#'!04,78!.,)8'&;!.(%&!(-!6#(.!,)'!7)$.$+,4%9!Y')'!&#'!

j^k!.',+%!j+(!*(1')+.'+&!$+1(41'.'+&k9!"#'!3)(0,0$4$&/!&#,&!&#'!%'44')!6$44!&2)+!0,78!

&(! &#'! 6#$&'! .,)8'&! $%! = 0'
0"
>
5'

;! $9'9;! '1')/! $+5$1$52,4! 1,42,&$(+! 0$ ! -)(.! &#'%'! R!!

!
"!%! U&0!.&"'0!84-:0'!")!'&0!9,8(4-"),2!>4)0L!-4'&0-!'&42!'&0!/-06!84-:0'1!U&")!")!>094;)0!'&0!>;60-)!"2!'&0!/-06!
84-:0'!4-0!/,#0-2802'!4/029"0)1!U&0)0!/,#0-2802'!4/029"0)!,256!2003!#;520-4>"5"'"0)!."'&!)(09"J"9!J;29'",2)L!J,-!
"2)'4290L!'&,)0!,J!"2'055"/0290!#45;01!U&0-0!4-0!4!9,2)"30-4>50!2;8>0-!,J!#;520-4>"5"'"0)!'&4'!4-0!2,'!30842303!"2!'&0!
/-06!84-:0'1! Z2!9,8(4-"),2L! '&0!308423)!J,-!#;520-4>"5"'"0)! "2! '&0!.&"'0!84-:0'!423! '&0!>549:784-:0'!4-0!8,-0!
/020-45!423!0$'02)"#01!Z2!,;-!3")9;))",2L!"'!")!8,-0!9,88,2!',!'4:0!'&0!.&"'0!84-:0'!4)!'&0!9,8(4-"),2!>4)01!



! EE!

02/')%!$%!%.,44')!&#,+!&#'!1,42,&$(+! +4! %'&!0/!&#'!%'44')9!E'!2%'! %62R3! &(!%&,+5!-()!&#'!

3)(0,0$4$&/!&#,&!&#'!124+'),0$4$&/!6$44!-4(6!&(!,+/!(-!&#'!7)$.$+,4%!$+!&#$%!%7'+,)$(!j^k9!

U77()5$+*4/;! %62R3 & 7 5 =
0(')
0"
>
5'

& 7 5 B=
0(')
0"
>
'

C
5

9! !

!

f9]9_!>7'+,)$(!jPk!=!6$&#!*(1')+.'+&!,*'+7$'%!

L+!&#'!%7'+,)$(!jPk!&#,&!&#'!*(1')+.'+&!,*'+7$'%!,)'!$+1(41'5!$+!&#'!04,78!.,)8'&;!&#')'!

,)'! ! ! 02/')%;! $+7425$+*! R! ! 7)$.$+,4%! ,+5! 27 5 R3! ! *(1')+.'+&! ,*'+7$'%9! "#'!

3)(0,0$4$&/! &#,&! &#'! %'44')! 6$44! &2)+! 0,78! &(! &#'! 6#$&'! .,)8'&! $%! = 0'
0"
>
'

9! >(;! &#'!

3)(0,0$4$&/!&#,&!&#'!124+'),0$4$&/!6$44!-4(6!$+&(!&#'!04,78!.,)8'&!$%! 7 5 = 0'
0"
>
'

9!G,%'5!

(+!(2)!,%%2.3&$(+%!$+!%'7&$(+!a9];!&#'!3)(0,0$4$&/!&#,&!&#'!124+'),0$4$&/!6$44!-4(6!&(!,+/!

(-! &#'! 7)$.$+,4%! $%! B7 5 = 0'
0"
>
'

C R 9! E'! 2%'! %)2R3 ! &(! %&,+5! -()! &#$%! 3)(0,0$4$&/\!

%)2R3 & B7 5 =
0(')
0"
>
'

C R9!

!

f9]9`!B)(3')&$'%!&(!5$%72%%!

b,c! %62R3! $%!,!7(+7,1'!72)1'!,+5! %)2R3! $%!,!4$+'9!

b0c! [$1'+! 7(+5$&$(+%! ) D =
0(')
0"
>
'

D 7 ! ,+5! ) D R D 7 ;! &#'! 72)1'! (-! &#'! -2+7&$(+!

%62R3! $%!*),3#$7,44/!,0(1'!&#'!4$+'!(-!&#'!-2+7&$(+! %)2R3;!'H7'3&!-()!&6(!'+53($+&%!

6#')'! R & )* R & 79!"#$%!7,+!0'!3)(1'5!.,&#'.,&$7,44/;!,+5!$&!$%!.()'!$+&2$&$1'!(+!&#'!

*),3#$7%9!>''!&#'!-(44(6$+*!&6(!$442%&),&$(+%!*$1'+!5$--')'+&! =
0(')
0"
>
'

! 1,42'%9%R$*2)'!a%

$442%&),&'%!&#'!7,%'!6#'+! =7*
7+
>
8

& )8J9!R$*2)'!f!$442%&),&'%!&#'!7,%'!6#'+! =7*
7+
>
8

& )8S9!

%



! EC!

R$*2)'!a\!L442%&),&$(+!$+!7,%'!(-!h^9]h!

!

!

R$*2)'!f\!L442%&),&$(+!$+!7,%'!(-!h^9Dh!

!

!

M+!&#'!&6(!$442%&),&$(+%!,0(1';!&#'!042'!72)1'%!3)'%'+&! %62R3! ,+5!&#'!/'44(6!72)1'%!

3)'%'+&! %)2R39![$1'+!&#,&!,44!(&#')!7(+5$&$(+%!,)'!'I2,4;!&#'!3)(0,0$4$&/!&#,&!7)$.$+,4%!

*'&!&#'!124+'),0$4$&/!$%!#$*#')!6$&#(2&!*(1')+.'+&!$+1(41'.'+&9!"#$%!$%!0'7,2%'!$+!&#'!

%7'+,)$(!6$&#!*(1')+.'+&!$+1(41'.'+&;!*(1')+.'+&!,*'+7$'%!7(.3'&'!6$&#!7)$.$+,4%!

&(!*'&!&#'!124+'),0$4$&/9!L&!%''.%!*((5!$-!&#'!*(1')+.'+&!6$+%!&#'!7(.3'&$&$(+;!02&!$&!

!"# !"$ !"% !"& '"!

!"#

!"$

!"%

!"&

!"# !"$ !"% !"& '"!

!"'

!"#

!"(

!"$

!")

V$"/*/0C0=K(

$R!

%62R3(
%)2R3(

V$"/*/0C0=K(

$R!

%62R3(
%)2R3(



! C=!

7,+!0'!6()%'! $+! &#'!7,%'! &#,&! &#'!*(1')+.'+&@%!%&(783$4'!7,+!0'!',%$4/!#,78'59!"#$%!

#,78'5! )'%24&! 7(245! ,4%(! 0'! $.,*$+'5! ()! 3)'%'+&'5! *),3#$7,44/\! &#'! 4$+'! %)2R3! 6$44!

.(1'!$+!3,),44'4!236,)5%!&(!,!3(%$&$(+!,0(1'! %62R39!

!

b7c!U77()5$+*!&(!&#'!1,42'!(-! = 0'
0"
>
'

;!6'!#,1'!5$--')'+&!%'&%!(-! %62R3! ,+5! %)2R39!"#'!

4(6')! 1,42'! (-! = 0'
0"
>
'

! 6$44! 4',5! &(! #$*#')! 1,42'%! (-! %'&! (-! %62R3! ,+5! %)2R38! "#'!

4(6')! &#'! 1,42'! (-! = 0'
0"
>
'

;! &#'! 0$**')! &#'! 5$--')'+7'! 0'&6''+! %62R3 ! ,+5! %)2R3 9!

[),3#$7,44/!$+!R$*2)'!d!0'4(6;!&#'!042'!72)1'!,+5!&#'!/'44(6!4$+'!,)'!6$&#!4(6')!1,42'!

(-! = 0'
0"
>
'

;!,+5!&#'!*)''+!72)1'!,+5!&#'!)'5!4$+'!,)'!6$&#!#$*#')!1,42'!(-! = 0'
0"
>
'

9!L+!(&#')!

6()5%;!6#'+! +#! ,+5! !! ,)'!-$H'5;!,!#$*#')!3'+,4&/!4',5%!&(!,!4(6')!3)(0,0$4$&/!&#,&!

&#'!124+'),0$4$&/!-4(6%!&(!7)$.$+,4%9!U+5!&#'!$.3,7&!(-!&#'!7#,+*'!(-!&#'!3'+,4&/!,.(2+&!

$%!1')/!%$*+$-$7,+&9!"#$%!$%!6#,&!&#'!3(4$7/!.,8')%!%#(245!&,8'!$+&(!,77(2+&!6#'+!&#'/!

6,+&!&(!#,1'!-'6')!124+'),0$4$&$'%!-4(6$+*!$+&(!&#'!#,+5%!(-!7)$.$+,4%9!

!

!

!

!

L+!,55$&$(+;!6'!+(&$7'!&#'!)'4,&$(+%#$3!0'&6''+!&#'!3'+,4&/!,.(2+&!,+5!&#'!5$--')'+7'!

!"# !"$ !"% !"& '"!

!"#

!"$

!"%

!"&

R$*2)'!d\!A(.3,)$%(+!(-!&#'!&6(!7,%'%!
V$"/*/0C0=K(

$R!

%62R3!$9:;<=!;>?'@<9A (

%)2R3!$9:;<=!;>?'@<9A (

%62R3!$9:;:$B:;>?'@<9A (

%)2R3!$9:;:$B:;>?'@<9A (



! C%!

0'&6''+!&#'!&6(!%7'+,)$(%9!L-!&#'!3'+,4&/!4'1'4!$%!4(6;!&#'!5$--')'+7'!0'&6''+!&#'!j^k!

,+5!jPk!%7'+,)$(%!$%!0$*9!L-!&#'!3'+,4&/!4'1'4!$%!#$*#;!&#'!5$--')'+7'!0'&6''+!&#'!j^k!,+5!

jPk!%7'+,)$(%!$%!%.,449!L+!(&#')!6()5%;!$-!&#'!3'+,4&/!$%!0$*!,+5!'--'7&$1';!&#'!%$*+$-$7,+7'!

(-!*(1')+.'+&!$+1(41'.'+&!5'7)',%'%!%$*+$-$7,+&4/9! !

!

f9_!L.34$7,&$(+%!

Pc!R)(.!&#'!%&,&$7!()!%#()&=&').!3')%3'7&$1';!&#'!*(1')+.'+&%@!3,)&$7$3,&$(+!$+!&#'!04,78!

.,)8'&! 6',8'+%;! &(! %(.'! 'H&'+&;! &#'! 3)(0,0$4$&/! (-! &#'! 124+'),0$4$&/! -4(6$+*! &(!

7)$.$+,4%9!"#$%!(+4/!#(45%!2+5')!&#'!,%%2.3&$(+!(-!'H742%$1'!&),+%,7&$(+9!E'!,%%2.'!

&#,&!&#'!3,/.'+&!.'7#,+$%.!,*)''5!0/!&#'!02/')!,+5!%'44')!7,+!'+%2)'!&#,&!&#'!%'44')!

%'44%!&(!&#'!02/')!'H742%$1'4/!6$&#$+!,!%3'7$-$'5!3')$(59!L-!&#$%!,%%2.3&$(+!$%!0)(8'+;!

,)*2.'+&%!0,%'5!(+!&#$%!%#()&=&').!7(+742%$(+!,)'!2+&'+,04'9!

!

]c!R)(.!&#'!5/+,.$7!()!4(+*=&').!3')%3'7&$1';!&#'!*(1')+.'+&%@!3,)&$7$3,&$(+!$+!&#'!

04,78!.,)8'&!$+7)',%'%!+(&!(+4/!&#'!+2.0')!(-!34,/')%!6#(!,)'!,7&$1'!$+!&#'!.,)8'&;!02&!

,4%(!&#'!,+&$7$3,&$(+!(-!&#'!#$*#'%&!1,42,&$(+!$+!&#'!.,)8'&;!6#$7#!6$44!4',5!&(!0(&#!,+!

'H3'7&,&$(+! (-! $+7)',%$+*! )'1'+2'! ,+5! ,+! $+7)',%$+*! +2.0')! (-! 124+'),0$4$&/!

5$%7(1')')%!'+&')$+*!&#'!04,78!.,)8'&;:?9!

!

_c!U55$+*!&(!&#'!$.34$7,&$(+%!&#,&!5$)'7&4/!-(44(6!-)(.!&#'!.(5'4;!6'!%#(245!)',4$T'!

&#,&! &#'! *(1')+.'+&@%! %&(783$4'! 7,+! 0'! #,78'5! %277'%%-244/;! ,%! 'H34,$+'5! ,0(1'! $+!

>'7&$(+!f9]9`!b0c9!L-!&#'!*(1')+.'+&!-,$4%!&(!8''3!$&%!124+'),0$4$&$'%!,+5!'I2$1,4'+&!&((4%!

3)(3')4/;! 7)$.$+,4%!6$44! +(&! (+4/! #,1'! &#'! 124+'),0$4$&$'%! &#'/! 3,$5! -()! $+! &#'! 04,78!

.,)8'&;!02&!,4%(!&#(%'!&#'/!%&(4'!-)(.!&#'!*(1')+.'+&@%!%&(783$4'9!L&!6$44!0'!1')/!)$%8/!

-)(.!,!%(7$,4!3($+&!(-!1$'6!,+5!#,).-24;!0(&#!-)(.!&#'!%#()&!,+5!4(+*!)2+!3')%3'7&$1'%9!

!

"#$%! 3($+&! 6,%! 3)(1'+! -(2)! /',)%! ,*(!6#'+! &#'! #,78$+*! *)(23! >#,5(6!G)(8')%;:@!

3204$%#'5! $+-().,&$(+! (+! %&(4'+! :>U! -$4'%! b$+7425$+*! ,)7#$1'5! T')(=5,/%c! (+! &#'!

L+&')+'&;:A9!L&!6,%!,4%(!(0%')1'5!&#,&!%(.'!jT')(=5,/!'H34($&%!4,&')!2%'5!tpu!#,5!74',)!

7(++'7&$(+%!&(!&#'!:>U!()!,!)'4,&'5!?9>9!#,78$+*!,).k;:B9!

!
"!&! R,-!30'4"503!"2J,-84'",2L!(504)0!-0J0-!)09'",2!F1F1<!,J!'&")!'&0)")1!
"!'! M9&20"0-!?<=%\B!
"!(! l,JJ842!?<=%CBm!c0-5-,'&!Y!M42/0-!?<=%\B!
"!)! l,JJ842!?<=%CB!



! C<!

!

`c!R()!*(1')+,+7'!32)3(%'%;!$&!$%!$.3()&,+&!&(!&,8'!%&'3%!&(!$+7)',%'!&#'!'H3'7&,&$(+!(-!

&),+%,7&$(+! 3'+,4&$'%! $+! &#'! 04,78!.,)8'&9!"#$%! 'H3'7&'5! 32+$%#.'+&! 5$)'7&4/! ,--'7&%!

6#'&#')!&#'!%'44')!7#((%'%!&(!&),5'!$44'*,44/9!R2)&#');!$+!&#'!%#()&!)2+;!&#'!$.3,7&!(-!,!

*(1')+.'+&@%! $+1(41'.'+&! $+! &#'!04,78!.,)8'&!6$44!0'7(.'!4'%%!%$*+$-$7,+&!6$&#! &#'!

'H3'7&,&$(+!(-!%'1')'!32+$%#.'+&9!"#$%!$.34$7,&$(+!$%!%233()&'5!0/!G'78')@%!&#'()/!(-!

7)$.$+,4!4,6;!6#$7#!6,%!-().,4$T'5!0/!:(0'4!W,2)',&'!G'78')![,)/!$+!PQad9G'78')@%!

&#'()/! %&,&'%! &#,&! 3(&'+&$,4! 7)$.$+,4%! ,)'! '7(+(.$7,44/! ),&$(+,4! ,+5! )'%3(+5!

%$*+$-$7,+&4/!&(!&#'!5'&'))$+*!$+7'+&$1'%!0/!&#'!7)$.$+,4!<2%&$7'!%/%&'.9!"#'/!7(.3,)'!

&#'! *,$+! -)(.! 7(..$&&$+*! ,! 7)$.'! 6$&#! &#'! 'H3'7&'5! 7(%&;! $+7425$+*! &#'! )$%8! (-!

32+$%#.'+&;!&#'!3(%%$0$4$&/!(-!0'$+*!,33)'#'+5'5;!'&79;;C!

!

f9`!A#,3&')!%2..,)/!

L+!&#$%!7#,3&');!6'!'H&'+5'5!(2)!.(5'4!-)(.!A#,3&')!a!&(!,+,4/%'!&#'!$+1(41'.'+&!(-!

*(1')+.'+&!,*'+7$'%!$+!&#'!04,78!.,)8'&9!U4&#(2*#!$&!$%!%(7$,44/!)$%8/!$+!&#'!4(+*!)2+;!

$&!5('%!+(&!%''.!%(!0,5!$+!&#'!%#()&!)2+;!,%!4(+*!,%!&#'!%,4'!$%!'H742%$1'9!L+!7(+&),%&;!$&!

$%!b'1'+c!.()'!$.3()&,+&!&#,&!*(1')+.'+&!,*'+7$'%!3)'1'+&!&#'$)!%&(783$4'%!-)(.!0'$+*!

%&(4'+9!R2)&#').()';!$&!$%!7)27$,4!&(!$+7)',%'!&#'!'H3'7&,&$(+!(-!&),+%,7&$(+!3'+,4&$'%!$+!

&#'!04,78!.,)8'&;!,%!&#$%!5$)'7&4/!,--'7&%!&#'!5'7$%$(+=.,8$+*!(-!&#'!%'44')9! !

!

L+! &#'!+'H&! &6(!7#,3&')%;! L!6$44!7(+&$+2'! &(!5$%72%%! &#'!5$4'..,!'+7(2+&')'5!0/! &#'!

*(1')+.'+&%;! &#'! +'6! '7(%/%&'.! (-! 7/0')%'72)$&/! &#'/! ,)'! -,7$+*;! ,+5! )'4,&'5! +'6!

7#,44'+*'%! 6#$7#! &#'/! #,1'! &(! )'7(+%$5')9!U44! &#'%'! ,)'! 4',5$+*! 2%! &(! ,! 74',)! ,+5!

(0<'7&$1'!2+5')%&,+5$+*!(-!&#'!)(4'!(-!&#'!*(1')+.'+&!,+5!$&%!)'4,&'5!3(4$7$'%9!

!

!

!

!

! !

!
""*! I09:0-!?%CFEB!



! C@!

A#,3&')!d\![(1')+.'+&@%!5$4'..,!,+5!&#'!NSB!

!

L+! &#'! 3)'1$(2%! 7#,3&');! L! 5$%72%%'5! 6#,&! ,)'! &#'! $.3,7&%! (-! *(1')+.'+&! ,*'+7$'%!

3,)&$7$3,&$+*!%'7)'&4/!$+!04,78!.,)8'&!&),+%,7&$(+%9!"#'!.()'!7(..(+!%$&2,&$(+!$%!&#,&!

*(1')+.'+&! ,*'+7$'%! ,7I2$)'! 124+'),0$4$&$'%! $+! &#'! *)'/!.,)8'&9!"),+%,7&$(+%! $+! &#'!

*)'/!.,)8'&!-)'I2'+&4/!&,8'!34,7'!&#)(2*#!5',4')%!,+5!0)(8')%9!"#$%!%$&2,&$(+!$+'1$&,04/!

4',5%! &(! &#'! 3)$+7$3,4=,*'+&! 3)(04'.! $+! 6#$7#! &#'! $+&')'%&%! ,+5! (0<'7&$1'%! (-! &#'%'!

5',4')%! ,+5! 0)(8')%! ,)'! +(&! '+&$)'4/! 7(+%$%&'+&! 6$&#! &#'! $+&')'%&%! ,+5! (0<'7&$1'%! (-!

*(1')+.'+&%9!M+!&#'!(&#')!#,+5;!&#'!*)'/!.,)8'&!(3'),&'%!$+5'3'+5'+&4/!,+5!,&!7)(%%!

32)3(%'%!6$&#!%(-&6,)'!$+52%&)/!$+$&$,&$1'%9!L+!()5')!&(!'+%2)'!&#'!$+&')'%&%!(-!&#'!5',4')%!

,+5! )'%&)$7&! &#'.! -)(.! %'44$+*! &(! &#$)5! 3,)&$'%;! *)'/! .,)8'&! 02%$+'%%'%! ,)'! (-&'+!

%20%7)$3&$(+=0,%'5!()!'H742%$1'4/!7(+&),7&=0,%'59!L+!-,7&;!,%!4(+*!,%!124+'),0$4$&$'%!,)'!

(0&,$+'5!&#)(2*#!(2&%$5')%;!&#')'!$%!,+!,*'+7/!3)(04'.!$+1(41'5;!,+5!$&%!.,+,*'.'+&!

%#(245!0'!&,8'+!$+&(!,77(2+&!0/!&#'!*(1')+.'+&!+(&!(+4/!,%!,!02/')!$+!&#'!*)'/!.,)8'&;!

02&!,4%(!,%!,!)'*24,&()!(-!,44!.,)8'&%9! !

!

L+!&#$%!7#,3&');!L!-(72%!(+!&#'!)'%3(+%$0$4$&$'%!(-!*(1')+.'+&%!,-&')!(0&,$+$+*!#$*#=)$%8!

124+'),0$4$&$'%;!'9*9;!T')(=5,/%9!L!,.!*($+*!&(!5$%72%%!&#'!)(4'!(-!&#'!*(1')+.'+&!-)(.!

&#'!3')%3'7&$1'!(-!%(7$,4!)'%3(+%$0$4$&/!=!>#(245!*(1')+.'+&!,*'+7$'%!#(45!&#'$)!(6+!

%&(783$4'%!(-!T')(=5,/%!),&#')!&#,+!)'3()&$+*!&#'.!&(!&#'!$.3,7&'5!1'+5()!5$)'7&4/n!

!

R)(.! &#'!3')%3'7&$1'!(-!*'+'),4! 7/0')%'72)$&/;! &#'! $5',4! %&,&'! $%! &#,&! ,44! $+-().,&$(+!

,0(2&!&#'!124+'),0$4$&/!%#(245!0'!)'3()&'5!&(!&#'!$.3,7&'5!1'+5()!5$)'7&4/9!U-&')!,44;!&#'!

1'+5()!$%!$+!&#'!0'%&!3(%$&$(+!&(!4',5!%20%'I2'+&!7(()5$+,&$(+!'--()&%!,+5!-$+,44/!5'4$1')!

,!3,&7#!-()!&#'!124+'),0$4$&/9!G'-()'!,!%(42&$(+!$%!,1,$4,04';!&#'!)$%8!(-!,!124+'),0$4$&/!

0'$+*!'H34($&'5!7,+!0'! )'527'5!0/!8''3$+*! &#'!+2.0')!(-!'+&$&$'%!6#$7#!+''5! &(!0'!

,6,)'!(-!&#'!-4,6!&(!,!.$+$.2.;;:9! !

!

Y(6'1');! -)(.! &#'! 3')%3'7&$1'! (-! &#'! *(1')+.'+&;! &#$%! $%%2'! $%! +(&! &#,&! %$.34'9!

U4&#(2*#!&#'!'+&$)'!A/0')%3,7'!$%!(3'+!,+5!0()5')4'%%;!&#'!)'4,&'5!,5.$+$%&),&$(+!,+5!

)'*24,&$(+!,)'!+,&$(+=0,%'5!,+5!%'3,),&'9!"#$%!7,2%'%!,+!'+().(2%!3)(04'.!6#$7#!4',5%!

!
""!! U&0!"8(,-'4290!,J!#;520-4>"5"'6!3")95,);-0!(,5"9"0)!?C!];/!<=%CBL! !
&''()*++96>0-'09&499,-31,-/+'&07"8(,-'42907,J7#;520-4>"5"'673")95,);-07(,5"9"0)+!?-0'-"0#03!,2!%F!e46!<=<=B!



! CG!

&(!#$55'+!7)$.$+,4%!,+5!.,4$7$(2%!%&,&'!#,78')%!6()456$5'9!"#'%'!0,5!,7&()%!3(%'!,!

&#)',&! &(! &#'! +,&$(+,4! %'72)$&/! (-! 1,)$(2%! 7(2+&)$'%;! '%3'7$,44/! 5'.(7),&$7! 7(2+&)$'%9!

Y(--.,+!b]^PQc!$5'+&$-$'%!&#$%!$%%2'!,%!,!.(),4!#,T,)5;!6#$7#!j3)'%'+&%!*(1')+.'+&%!

&#,&!32)3()&!&(!0'!5'.(7),&$7!6$&#!,!7(+2+5)2.9k![(1')+.'+&%!7,+!'$&#')!)'3()&!&#'!

124+'),0$4$&/! &(! &#'! %(-&6,)'! 1'+5()! 7(+&)$02&$+*! &(! &#'! 7/0')%'72)$&/! (-! &#'$)! (6+!

7$&$T'+%;!()!&#'/!7,+!6',3(+$T'!$&!,+5!74($%&')!$&!$+!,+!(--'+%$1'!%&(783$4'!-()!3(&'+&$,4!

-2&2)'!2%'!,*,$+%&!,51')%,)$'%;;;9! !

!

U%!5$%72%%'5!$+!A#,3&')!f;!$-!&#'!*(1')+.'+&%@!%&(783$4'%!6')'!#,78'5;!&#'!3)(0,0$4$&/!

(-!7/0')6',3(+%!-,44$+*!$+&(!&#'!6)(+*!#,+5%!6(245!$+7)',%';!&#2%!%(7$,4!)$%8%!6(245!

,4%(!$+7)',%'!7())'%3(+5$+*4/9!

!

E#'&#')! &#'! *(1')+.'+&! %#(245! 5$%74(%'! ()! 8''3! 124+'),0$4$&$'%! #,%! ,)(2%'5!

6$5'%3)',5!7(+7')+!$+!,7,5'.$,!,+5!&#'!.'5$,9!L+!F,+2,)/!]^]^;!0(&#!"#'!E,44!>&)''&!

F(2)+,4! ,+5!"#'!:'6!Z()8!"$.'%! )'3()&'5! &#,&! &#'!?9>9!:,&$(+,4! >'72)$&/!U*'+7/!

b:>Uc! ,4')&'5!J$7)(%(-&! &(! ,! T')(=5,/! 124+'),0$4$&/! $+!E$+5(6%! P^;;<9!:'$&#')! &#'!

%(-&6,)'!.,8');!+()!&#'!?9>9!,*'+7/!-(2+5!,+/!'1$5'+7'!&#,&!&#'!124+'),0$4$&/!#,5!0''+!

'H34($&'5!.,4$7$(2%4/;;=9!B204$7!.'5$,!2+,+$.(2%4/!7(..'+&'5!&#,&!:>U!j#,%!&,8'+!,!

%$*+$-$7,+&!%&'3!&(6,)5!3)(&'7&$+*!&#'!6()45@%!7(.32&')!%/%&'.%k;;>;!6#$7#!)'3)'%'+&%!

j,! 3#$4(%(3#$7,4! %#$-&! &#,&! &#'!:>U! #,%! 4(+*! %(2*#&! &(! 0,4,+7'! $&%! 52,4!.$%%$(+! (-!

-()'$*+! $+&'44$*'+7'! ,+5! 7/0')%'72)$&/k;;?9! B)$()! &(! &#$%;!:>U!#,5!0''+! 7)$&$7$T'5! ,%!

j-(44(6$+*!&#'!,*'+7/@%!&/3$7,4!,33)(,7#!(-!8''3$+*!I2$'&!,+5!'H34($&$+*!&#'!-4,6!&(!

5'1'4(3!7/0')6',3(+%k;;@9!

!

"#$%! '1'+&! %''.%! &(! #'),45! &#,&! &#'! ?9>9! *(1')+.'+&! #,%! %&,)&'5! &(! ,&&,7#! *)',&')!

$.3()&,+7'! &(! 3204$7! 7/0')%'72)$&/! ,&! &#'! 'H3'+%'! (-! $+&'44$*'+7'! *,&#')$+*9! L+! &#'!

)'.,$+5')!(-!&#$%!7#,3&');!L!6$44!'H,.$+'!%/%&'.,&$7,44/!&#'!)(4'!(-!&#'!*(1')+.'+&!6$&#!

&#$%!52,4!.$%%$(+9!

!

!
"""! l,JJ842!?<=%CB!
""#! I4-20)!Y!M42/0-!?<=<=Bm!g,5K!?<=<=B!
""$! g,5K!?<=<=B!
""%! I4-20)!Y!M42/0-!?<=<=B!
""&! g,5K!?<=<=B!
""'! I4-20)!Y!M42/0-!?<=<=B!



! CD!

d9P!"#'!5$4'..,\!&(!5$%74(%'!()!&(!)'&,$+!

L+!3)$+7$34';!*(1')+.'+&!,*'+7$'%!,)'!7(+-)(+&'5!6$&#!&#'!-(44(6$+*!5$4'..,;!6#'+!

&#'/!5',4!6$&#!T')(=5,/!124+'),0$4$&$'%!+'64/!5$%7(1')'5!0/!&#'.%'41'%!()!32)7#,%'5!

-)(.!(2&%$5'!.,)8'&%\!%#(245!&#'/!5$%74(%'!%27#!124+'),0$4$&$'%;!,44(6$+*!&#'.!&(!0'!

3,&7#'5!,%!%((+!,%!3(%%$04';!()!%#(245! &#'/!)'&,$+! &#'%'!-4,6%! $+! &#'$)!%&(783$4'%! -()!

+,&$(+,4!%'72)$&/!32)3(%'%n;;A!

!

SH7'3&!-()!&#'!52&/!(-!'+%2)$+*!*'+'),4!7/0')%'72)$&/;!&#'!*(1')+.'+&!$%!%$.24&,+'(2%4/!

$+! 7#,)*'! (-! $+&'44$*'+7'! *,&#')$+*;! 4,6! '+-()7'.'+&;! +,&$(+,4! %'72)$&/;! ,+5! %'7)'&!

.$4$&,)/!.$%%$(+%;!,44!(-!6#$7#!)'I2$)'! &#'!2%'!(-!T')(=5,/!124+'),0$4$&$'%9!O'7$%$(+%!

0$,%'5!&(6,)5%!5$%74(%2)'!0/!&#'!*(1')+.'+&!,)'!4$8'4/!&(!2+5').$+'!&#'!,0$4$&/!(-!4,6!

'+-()7'.'+&! &(! $+1'%&$*,&'! 7)$.'%;! $+&'44$*'+7'! ,*'+7$'%! &(! 7,))/! (2&! %2)1'$44,+7'!

(3'),&$(+%;!,+5!&#'!.$4$&,)/!&(!-24-$44!(--'+%$1'!7/0')!&,%8%9!M+!&#'!(&#')!#,+5;!5'7$%$(+%!

0$,%'5! &(6,)5%! )'&,$+$+*! ,)'! 4$8'4/! &(! 2+5')72&! *'+'),4! 7/0')%'72)$&/;! 4',1$+*!.,+/!

3'(34'!(3'+!&(!&#'!&#)',&%!(-!7/0')=,&&,78%;;B9!

!

j"(!5$%74(%'!()!&(!)'&,$+k!$%!,!&(2*#!7#($7'!&#,&!.,+/!*(1')+.'+&%!-,7'9!R()!$+%&,+7';!

,.(+*!&#'!?>!*(1')+.'+&!,*'+7$'%;!(3$+$(+%!(+!&#$%!$%%2'!,)'!7(+-4$7&$+*9!"#'!.()'!

5'-'+%$1'=.$+5'5! ,*'+7$'%! ,)'! &#'! O'3,)&.'+&%! (-! ")',%2)/;! A(..')7';! ,+5!

Y(.'4,+5!>'72)$&/;!6#(!6,+&!&(!5$%74(%'!&#'!124+'),0$4$&/!$+-().,&$(+!&(!1'+5()%!-()!

$.3)(1$+*!&#'!+,&$(+@%!7/0')%'72)$&/9!M&#')!,*'+7$'%!%27#!,%!5'-'+7'!()!&#'!$+&'44$*'+7'!

7(..2+$&/!&,8'!&#'!3(%$&$(+!(-!+,&$(+,4!%'72)$&/;!0/!6$%#$+*!&(!8''3!&#'!124+'),0$4$&/!

-()! $+&'44$*'+7'! ()! .$4$&,)/! 32)3(%'%;<C 9! "#'!E#$&'! Y(2%'! ,78+(64'5*'5! &#,&! j&#'!

*(1')+.'+&! %(.'&$.'%! )'4$'%! (+! T')(=5,/! 124+'),0$4$&$'%! -()! $+&'44$*'+7'! ,+5! (&#');!

)'4,&'5!32)3(%'%;!),&#')! &#,+!5$%74(%$+*!%27#!124+'),0$4$&$'%!,+5!,44(6$+*!&#'.!&(!0'!

3,&7#'5k;<:! R2)&#').()';!$&!6,%!,4%(!j7,&'*()$7,44/!)'<'7&'5!$+!&#'!E#$&'!Y(2%'!04(*!

&#,&! &#'!*(1')+.'+&!%#(245!7(.34'&'4/! -()'*(! &#'!124+'),0$4$&/!,%!,! &((4! &(!7(+527&!

$+&'44$*'+7'!7(44'7&$(+k;<;9!

!

!
""(! M9&.4-'K!Y!^24:0!?<=%FB!
"")! !"#!
"#*! l04506!?<=<=B!
"#!! M42/0-!?<=%GBm!M9&.4-'K!Y!^24:0!?<=%FB!
"#"! M9&.4-'K!Y!^24:0!?<=%FB!



! CF!

d9]![(1')+.'+&!#,78$+*! !

U77()5$+*!&(!>7#6,)T!,+5!V+,8'!b]^Pac;!&#')'!,)'!7$)72.%&,+7'%!6#')'!)'&'+&$(+!(-!

T')(=5,/%! 0/! *(1')+.'+&! ,*'+7$'%! -()! &#'! 32)3(%'%! (-! 4,6! '+-()7'.'+&! ()! +,&$(+,4!

%'72)$&/!$%!4'*$&$.,&';!*$1'+!7(+5$&$(+%!%27#!,%!74',)!4$.$&%!,+5!,5'I2,&'!(1')%$*#&;<<9!

!

J,/')!b]^Pdc!3)(1$5'%!,!&'7#+$7,4!-),.'6()8!-()!,+,4/%$+*!*(1')+.'+&!.,46,)'!,+5!

7(+7425'%!&#,&!j*(1')+.'+&!#,78$+*!$%!$+#')'+&4/!,!%',)7#k;<=9!E#'+!$&!0'7(.'%!.()'!

,+5!.()'!3)'1,4'+&!&#,&!'+7)/3&$(+!,+5!,+(+/.$T,&$(+!&((4%!,)'!2%'5!$+!.(5')+!7/0')!

&'7#+(4(*/;! &#'! *(1')+.'+&! 6$44! 3)'5$7&,04/! $+7)',%'! $&%! )'%()&! &(! .,46,)'! ,+5!

*(1')+.'+&!#,78$+*!6$44!(+4/!0'7(.'!.()'!7(..(+9!N24+'),0$4$&/!()!)'4,&'5!.,46,)'!

#,1'! 0'7(.'! j(+'! (-! &#'! -'6! &'7#+$7,4! 7(2+&').',%2)'%! ,1,$4,04'! &(! &#'!

*(1')+.'+&k ;<> 9! "#$%! $%! 0'7,2%'! &#'! $+7)',%$+*! 3')1,%$1'+'%%! (-! 5'1$7'! ,+5!

7(..2+$7,&$(+%! '+7)/3&$(+! $%! -)2%&),&$+*! 7(+1'+&$(+,4! '4'7&)(+$7! %2)1'$44,+7'!

&'7#+$I2'%! (-! 4,6! '+-()7'.'+&! ,*'+7$'%9! "(! 0'! ,04'! &(! #,78! $%! j,! 4'*$&$.,&'! ,+5!

'--'7&$1'!$+1'%&$*,&$1'!&'7#+$I2'k!+''5'5!0/!4,6!'+-()7'.'+&!,*'+7$'%;!%(!+(&#$+*!$%!

$+#')'+&4/!6)(+*!6$&#! &#'! *(1')+.'+&! ,*'+7/! 7(.3)(.$%$+*! 7(.32&')! %/%&'.%! -()!

$+1'%&$*,&$(+!32)3(%';<?9!

!

>7#6,)&T!i!V+,8'! b]^Pac! $442%&),&'! &#'! 3($+&! 0/! ,+! 'H,.34'\! $&! $%! 0'&&')! -()! ,! 4,6!

'+-()7'.'+&!,*'+7/!&(!8''3!&#'!124+'),0$4$&/;!,&!4',%&!2+&$4!&#'!'+5!(-!&#'!$+1'%&$*,&$(+;!

$-!&#'!4,6!'+-()7'.'+&!,*'+7/!#,%!,+!(+*($+*!$+1'%&$*,&$(+!(+!,!%2%3'7&!,+5!&#'!(+4/!

$+-().,&$(+! $%! 7(.$+*! &#)(2*#! 7(..2+$7,&$(+%! 4'*,44/! $+&')7'3&'5! &#)(2*#! ,!

3)'1$(2%4/!2+8+(6+!124+'),0$4$&/9!J,/')!b]^Pdc!,55$&$(+,44/!+(&'%;!&#,&!j,33)(3)$,&'!

3)(7'52),4! 3)(&'7&$(+%! ,)'! 1$&,4k! ,+5! &#,&! j3)'%'+&! 3),7&$7'%! 4',1'! .27#! )((.! -()!

$.3)(1'.'+&k9!

!

d9_!?>!3(4$7/\!&#'!NSB!

U4&#(2*#! $&! %(2+5%! )',%(+,04'! -()! *(1')+.'+&! ,*'+7$'%! &(! )'&,$+! 124+'),0$4$&$'%!

0'7,2%'!&#'/!.$*#&!0'!2%'-24!-()!&#'$)!.$%%$(+%!%27#!,%!%2)1'$44,+7'!()!4,6!'+-()7'.'+&;!

*(1')+.'+&! ,*'+7$'%! #,1'! &(! -,7'! 3)'%%2)'! -)(.! ,44! %$5'%9! "#'$)! )'32&,&$(+! 6,%!

!
"##! !"#!
"#$! e460-!?<=%EBL!(1%!
"#%! !"L!(1!C=!
"#&! !"#!



! C\!

5,.,*'5!0/!,772%,&$(+%!&#,&!&#'/!#,5!8+(6+!,0(2&!&#'%'!%'72)$&/!-4,6%!02&!%&$44!#'45!

(+!&(!&#'.9!"#'/!6')'!,4%(!,772%'5!(-!0'$+*!)'%3(+%$04'!-()!j#2+5)'5%!(-!.$44$(+%!(-!

5(44,)%! $+! 3)'1'+&,04'! 5,.,*'!0/! ,44(6$+*!124+'),0$4$&$'%! &(! 7$)724,&'k;<@9!"#'!NSB!

3(4$7/!$%!&#'!5$)'7&!3)(527&!(-!&#'!5$4'..,!(-!5$%74(%'!()!)'&,$+9!"#'!NSB;!N24+'),0$4$&/!

SI2$&$'%!B)(7'%%;!$%!,+!,&&'.3&!0/!&#'!?>!*(1')+.'+&!&(!'H34,$+!#(6!&#'!*(1')+.'+&!

5'&').$+'%!6#'&#')!&(!5$%74(%'!()!&(!)'&,$+!,!T')(=5,/!124+'),0$4$&/9! !

!

d9_9P!E#,&!$%!&#'!NSB!

"(!0'!3)'7$%';!$+!&#'!-$)%&!34,7';!&#'!NSB!$%!,!?>!3(4$7/!6#$7#!%''8%!&(!0,4,+7'!&6(!

%'72)$&/! $+&')'%&%\! &#'! +,&$(+,4! %'72)$&/! ,+5! &#'! *'+'),4! b7(..')7$,4! ,+5! 3')%(+,4c!

7/0')%'72)$&/!$+&')'%&;<A9! !

!

>'7(+54/;!&#'!NSB!$%!,+!(2&7(.'!(-!,!%&)27&2)'5!3)(7'%%!(-!&#'!E#$&'!Y(2%';!)((&'5!$+!

%'+%$&$1'! 7)$&')$,! (-! 6#'+! &(! 5$%74(%'! ,! 124+'),0$4$&/! ()! &(! )'&,$+! $& ;<B 9! E#'+! &#'!

*(1')+.'+&!()!$&%!7(+&),7&()%!5$%7(1')!()!32)7#,%'!124+'),0$4$&$'%;!5'7$%$(+%!.2%&!0'!

.,5'!,77()5$+*!&(!NSB!&(!5'&').$+'!6#'&#')!&#'%'!124+'),0$4$&$'%!%#(245!0'!)'1',4'5!

&(!&#'!,33)(3)$,&'!1'+5()!-()!3,&7#$+*!()!)'%&)$7&'5!,+5!2&$4$T'5!0/!-'5'),4!,*'+7$'%!-()!

&#'!32)3(%'%!(-!4,6!'+-()7'.'+&!,+5!$+&'44$*'+7'!.$%%$(+%;=C9! !

!

"#$)54/;!&#'!NSB!$%!,!5'4$0'),&'!3)(7'%%!0$,%'5!&(6,)5!)'%3(+%$04'!5$%74(%2)';!02&!$&!$%!

+(&!*(1')+'5!0/!,+/!j!#,)5!,+5!-,%&!)24'%k;!,%!'H34,$+'5!0/!E#$&'!Y(2%'!A/0')%'72)$&/!

A(()5$+,&()!J$7#,'4!O,+$'4;=:9!

!

d9_9]!Y$%&()/!(-!&#'!NSB! !

"#'!#$%&()/!(-!&#'!NSB!6$44!#'43!2%!2+5')%&,+5!NSB!-2)&#')9!

!

"#'!$+$&$,&$(+!(-!&#'!NSB!6,%!$+!]^^d!6#'+!B)'%$5'+&!['()*'!E9!G2%#!()5')'5!&#'!?>!

*(1')+.'+&!&(!5'1'4(3!,!j<($+&!34,+k!-()!5',4$+*!6$&#!(--'+%$1'!7/0')!7,3,0$4$&$'%!,+5!

!
"#'! I4-20)!Y!M42/0-!?<=<=B!
"#(! M9&.4-'K!Y!^24:0!?<=%FB!
"#)! l04506!?<=<=B!
"$*! M9&.4-'K!Y!^24:0!?<=%FB!
"$!! Q42"05!?<=%GB!



! CE!

%3'7$-$7,44/!7,44'5!-()!,!jN24+'),0$4$&$'%!SI2$&$'%!B)(7'%%9k!"6(!/',)%!4,&')!&#'!-().,4!

3(4$7/!(-!NSB!6,%!3)(.24*,&'5!0/!&#'!M--$7'!(-!&#'!O$)'7&()!(-!:,&$(+,4!L+&'44$*'+7';=;9! !

!

L+!]^P_;! &#'!M0,.,!,5.$+$%&),&$(+!7(..$%%$(+'5! &#'!B)'%$5'+&@%!X'1$'6![)(23!(+!

L+&'44$*'+7'!,+5!A(..2+$7,&$(+%!"'7#+(4(*$'%!bjB)'%$5'+&@%!X'1$'6![)(23kc!&(!%''8!

&(!)'%(41'!#(6!&#'!*(1')+.'+&!%#(245!.,+,*'!124+'),0$4$&/!'I2$&$'%9!L+!O'7'.0')!(-!

&#'! %,.'! /',);! ,! )'3()&! 7(+&,$+$+*! )'7(..'+5,&$(+%! 6,%! $%%2'5! 0/! &#'! B)'%$5'+&@%!

X'1$'6![)(23;!02&!$&!5$5!+(&!.'+&$(+!&#'!'H$%&$+*!NSB;=<9! !

!

U4&#(2*#! &#$%! )'3()&! 5$5! +(&! %3'7$-$7,44/! )'-')! &(! NSB;! $&%! 7(+&'+&! 6,%! (-! *)',&!

%$*+$-$7,+7'!&(!&#'!5'1'4(3.'+&!(-!NSB9!R$)%&;!$&!6,%!)'7(..'+5'5!&#,&!&#'!*(1')+.'+&!

%#(245! j5(! +(&#$+*! &(! %201')&;! 2+5').$+';! 6',8'+;! ()! .,8'! 124+'),04'! *'+'),44/!

,1,$4,04'! 7(..')7$,4! %(-&6,)'k9! >'7(+54/;! $&! %2**'%&'5! &#,&! *(1')+.'+&! %'72)$&/!

,*'+7$'%! %#(245!+(&!0'!*$1'+!7,)&'!04,+7#'! $+! &#'!2%'!(-! T')(=5,/!124+'),0$4$&$'%9!U!

%'+$()=4'1'4;! $+&')=,*'+7/! ,33)(1,4! 3)(7'%%! '.34(/$+*! ,! )$%8=.,+,*'.'+&! ,33)(,7#!

6,%! )'7(..'+5'5! j0'-()'! ,33)(1$+*! 2%'! (-! &#'! T')(=5,/! ),&#')! &#,+! 3,&7#$+*! ,!

124+'),0$4$&/k9! "#$)54/;! $&! '.3#,%$T'5! &#,&! j&#'! $+&')'%&%! (-! 7$&$T'+%! %#(245! +(&! 0'!

5$%.$%%'5!(2&!(-!#,+5!6#'+!&#'!*(1')+.'+&!%&(783$4'%!.,46,)'k;==9!"#'%'!&#)''!3($+&%!

,0(1'!6')'!)'-4'7&'5!$+!&#'!()$*$+,4!&'H&\!j?>!3(4$7/!%#(245!*'+'),44/!.(1'!&(!'+%2)'!

&#,&!g')(=O,/%!,)'!I2$784/!04(78'5;!%(!&#,&!&#'!2+5')4/$+*!124+'),0$4$&$'%!,)'!3,&7#'5!

(+!*(1')+.'+&!,+5!(&#')!+'&6()8%9!L+!),)'!$+%&,+7'%;!?>!3(4$7/!.,/!0)$'-4/!,2&#()$T'!

2%$+*!,!g')(=O,/!-()!#$*#!3)$()$&/!$+&'44$*'+7'!7(44'7&$(+;!-(44(6$+*!%'+$();!$+&'),*'+7/!

)'1$'6!$+1(41$+*!,44!,33)(3)$,&'!5'3,)&.'+&%k;=>9!

!

L+!]^P`!&#'!,5.$+$%&),&$(+!(-!B)'%$5'+&!G,),78!M0,.,!)'1$1'5!&#'!NSB9!L&!6,%!&'%&$-$'5!

0/!U5.$),4!J$8'!X(*')%;!#',5!(-!0(&#!:>U!,+5!?>!A/0')!A(..,+5;!&#,&!&#'!5'-,24&!

3(%$&$(+!(-!&#'!NSB!6,%!&(!j5$%74(%'k;!$9'9;!&(!5$%74(%'!124+'),0$4$&$'%!$+!3)(527&%!,+5!

%/%&'.%!2%'5!0/! &#'!?>!,+5! $&%!,44$'%9!"#$%!.',+%! &#'!NSB!#,%!,46,/%!%233(%'5! &(!

3)$()$&$T'!&#'!5'-'+%$1'!52&/!),&#')!&#,+!,+!(--'+%$1'!-2+7&$(+9!L&!6,%!-2)&#')!&'%&$-$'5!

!
"$"! l04506!?<=<=B!
"$#! M9&.4-'K!Y!^24:0!?<=%FB!
"$$! l,JJ842!?<=%CB!
"$%! c-0)"302'i)![0#"0.!a-,;(!?<=%@B!



! CC!

&#,&!j$+! -,7&! &#'!:>U!#,%!,46,/%!'.34(/'5! &#$%!3)$+7$34'k;=?9!"#'!:'6!Z()8!"$.'%!

)'3()&'5! &#,&!j52)$+*! &#'!M0,.,!,5.$+$%&),&$(+;!(--$7$,4%!%,$5;! &#'/!%#,)'5!,0(2&!Q^!

3')7'+&!(-!&#'!-4,6%!&#'/!5$%7(1')'5k;=@9!

!

U%!(-!F,+2,)/!]^]^;!&#'!NSB!3(4$7/!#,%!0''+!'1'+!.()'!74',)!,0(2&!*$1$+*!3)$()$&/!&(!

5'-'+7'!(1')!(--'+7';!$+!%3$&'!(-!&#'!")2.3!,5.$+$%&),&$(+@%!#,68$%#!7/0')!3(%$&$(+!,+5!

$&%!%'7)'&$1'!7/0')!6,)!3(4$7/;=A9! !

!

d9_9_!L.34'.'+&,&$(+!3)$+7$34'%!(-!&#'!NSB!

>$.34/!%3',8$+*;!&#')'!,)'!&#)''!3)$+7$34'%!-()!&#'!$.34'.'+&,&$(+!(-!&#'!NSB9!R$)%&;!

&#'!.,<()$&/!(-!NSB!5'7$%$(+%!%#(245!0'!%20<'7&!&(!3204$7!5'0,&'!,+5!%7)2&$+/;!,4&#(2*#!

%(.'!$+5$1$52,4!NSB!5'7$%$(+%!.2%&!)'.,$+!74,%%$-$'59!>'7(+54/;!+(&!(+4/!$+-().,&$(+!

4$8'! &#'! ,**)'*,&'! +2.0')! (-! 124+'),0$4$&$'%! 5$%7(1')'5;! ,**)'*,&'! +2.0')! (-!

124+'),0$4$&$'%!5$%74(%'5;!,+5!&#'!4'+*&#!(-!&$.'!52)$+*!6#$7#!124+'),0$4$&$'%!,)'!#'45!

0'-()'!5$%74(%2)';!02&!,4%(!%(2)7'%!,+5!.'&#(5%!(-!#(6!&#'%'!124+'),0$4$&$'%!.,/!#,1'!

0''+!5$%7(1')'5!%#(245!0'!)'4',%'59!"#$)54/;!&#'!$+-().,&$(+!)'4',%'!%#(245!0'!3204$7!

,+5!(--$7$,4;=B9! !

!

d9_9`!B)$()$&$'%!(-!&#'!NSB!

"#')'!,)'!-(2)!.,<()!3)$+7$34'%!&#,&!&#'!NSB!&)$'%!&(!0,4,+7'9! !

!

"(! $.3)(1'! ?>! 7/0')%'72)$&/! 0/! 5$%74(%$+*! .,<()! T')(=5,/%! $%! &#'! -$)%&! ,+5! .(%&!

(01$(2%!3)$()$&/9!"#'!5'-,24&!(-!&#'!NSB!3(4$7/!$%!&(!5$%74(%'9!"#'!%'7(+5!3)$()$&/!(-!&#'!

?>!NSB!$%!&(!)'1$'6!,44!#$*#=)$%8!124+'),0$4$&$'%;!%(!&#,&!,!%.,44!+2.0')!7,+!0'!2%'5!

0/!$+&'44$*'+7'!,+5!.$4$&,)/!6$&#!&#'!4',%&!$.3,7&!(+!?>!7/0')%'72)$&/9!"#'%'!-$)%&!&6(!

,)'!(-!&#'!.(%&!$.3()&,+7';!,%!&#'/!,)'!j,&!&#'!7'+&)'!(-!&#'!&2*=(-=6,)!0'&6''+!&#(%'!

6,+&$+*!&(!5$%74(%'!,+5!&#(%'!32%#$+*!&(!)'&,$+k;>C9!"#'/!'.3#,%$T'!&#,&!&#'!3)$.,)/!

-(72%! (-! &#'! NSB! $%! &(! 3)$()$&$T'! 3204$7! 7/0')%'72)$&/! ,+5! &(! 3)(&'7&! 7()'! L+&')+'&!

$+-),%&)27&2)';! $+-().,&$(+! %/%&'.%;! 7)$&$7,4! $+-),%&)27&2)'! %/%&'.%;! ,+5! &#'! ?9>9!

!
"$&! l04506!?<=<=B!
"$'! I4-20)!Y!M42/0-!?<=<=B!
"$(! l04506!?<=<=B!
"$)! M9&.4-'K!Y!^24:0!?<=%FB!
"%*! !"#!



! %==!

'7(+(./!&#)(2*#!&#'!5$%74(%2)'!(-!124+'),0$4$&$'%!5$%7(1')'5!0/!&#'!?>!*(1')+.'+&9!

"#$%! (1'))$5'%! &#'! $+&')'%&! $+! &#'! 2%'! (-! 124+'),0$4$&$'%! -()! 4,6-24! $+&'44$*'+7';! 4,6!

'+-()7'.'+&;!()!+,&$(+,4!%'72)$&/!,7&$1$&$'%;>:9!

!

"#'!(&#')!&6(!3)$+7$34'%!,)'!%233(%'5!&(!3)(1$5'!0(&#!$+&')+,4!,+5!'H&')+,4!&)2%&9! !

!

"#'! &#$)5! (+'! $%! &(! '+,04'! $+&')+,4! &)2%&! ,.(+*! *(1')+.'+&! 5'3,)&.'+&%! &#)(2*#!

$+&'),*'+7/!7(()5$+,&$(+9!O'3,)&.'+&%!(-!")',%2)/!,+5!Y(.'4,+5!>'72)$&/!,)'!*$1'+!,!

1($7'!$+!&#'!5'7$%$(+;!,+5!&/3$7,44/!6,+&!&(!3,&7#!,%!.,+/!124+'),0$4$&$'%!,%!3(%%$04'!

,+5! &,8'!,+!(33(%$&'!3(%$&$(+! &(! &#,&!(-! &#'!O'3,)&.'+&!(-!O'-'+7'!,+5! $+&'44$*'+7'!

,*'+7$'%9! "#$%! 7)$&$7,4! $+&'),*'+7/! 7(()5$+,&$(+! $%! ,44(6'5! 0/! &#'! NSB;! 6#$7#! $%!

)'*,)5'5!,%!j(+'!(-!-'6!3(4$7/!4'1')%!&#'!E#$&'!Y(2%'!7,+!,5<2%&! &(!5$)'7&4/!-,1(2)!

7/0')!(--'+7'!()!5'-'+7'k;>;9!

!

"#'!4,%&!3)$+7$34'!(-!&#'!NSB!$%!&(!3)(1$5'!%(.'!'H&')+,4!,%%2),+7'9!U%!,!3)(7'%%!-()!

5'7$%$(+=.,8$+*!,0(2&!124+'),0$4$&$'%!&(!2+5')3$+!&#'!%'72)$&/!,+5!'7(+(./;!&#'!NSB!

,$.%!&(!%#(6!(&#')!+,&$(+%!,+5!$+52%&)$'%!&#'!.,&2)'!,&&$&25'!(-!&#'!?>!*(1')+.'+&!(+!

&#'!124+'),0$4$&$'%;><9!jB204$7!,+5!(--$7$,4!)'4',%'!(-!$+-().,&$(+!,0(2&!&#'!3)(7'%%!6$&#!

74',)! (1')%$*#&k! ,)'! %233(%'5! &(! '+#,+7'! 3204$7! 7(+-$5'+7'! $+! &#'! *(1')+.'+&@%!

7(..$&.'+&!&(!7()'!3)$+7$34'%;>=9! !

!

d9_9D!"#'!)'4'1,+7'!(-!NSB!$+!(&#')!<2)$%5$7&$(+%!

>(! -,);! +(! (&#')! 7(2+&)/!6()456$5'! #,%! 4,2+7#'5! ,!NSB=4$8'! 3(4$7/! (-! *(1')+.'+&!

124+'),0$4$&/!5$%74(%2)'9!L+!F2+'!]^Pf;!&#'!A'+&)'!-()!S2)(3',+!B(4$7/!>&25$'%!bASB>c!

-().'5!,!",%8!R()7'! &(!5$%72%%! &#'! $.34$7,&$(+%!(-!%(-&6,)'!124+'),0$4$&/!5$%74(%2)'!

,7)(%%!&#'!S?;>>;!'H3'7&$+*!&(!j$+7)',%'!&#'!3)'%%2)'!(+!S?!.'.0')!%&,&'%!&(!'.0,)8!

(+! ,! 124+'),0$4$&/! 'I2$&/! 3)(7'%%k ;>? 9! Y(6'1');! &#'! -(72%! (-! &#'! 5$%72%%$(+! 6,%!

3)'5(.$+,+&4/!(+!)'%3(+%$04'!124+'),0$4$&/!5$%74(%2)'!0/!&#'!3)$1,&'!%'7&()!),&#')!&#,+!

&#'!NSB! 5'0,&'! ,7)(%%! S2)(3'9!U%! (-!J,/! ]^Pd;! (+4/! ,! 4$%&! (-! 0)(,5! j*(1')+.'+&!

!
"%!! !"#!
"%"! !"#!
"%#! !"#!
"%$! M9&.4-'K!Y!^24:0!?<=%FB!
"%%! c;("55,!?<=%\B!
"%&! Q059&0#4!Y!M,0)42',!?<=%EB!



! %=%!

124+'),0$4$&/!5$%74(%2)'!b[NOc!7#,),7&')$%&$7%k!#,5!0''+!$+7425'5;!34',5$+*!-()!'$&#')!

&#'!S?!A(..$%%$(+!()!&#'!S:L>U!bS2)(3',+!?+$(+!U*'+7/!-()!A/0')%'72)$&/c!&(!7,))/!

(2&!&#'!%&25/!(-!&#'![NO!3)(7'%%!$.34'.'+&'5!0/!S?!.'.0')!%&,&'%;>@9!

!

L&!6,%!+(&'5!0/!X(0')&!Y,++$*,+;!&#'!-().')!5$)'7&()!(-![(1')+.'+&!A(..2+$7,&$(+%!

Y',5I2,)&')%!b[AYxc;!&#'!G)$&$%#!'I2$1,4'+&!(-!:>U;!&#,&!&#'!?V!#,%!$&%!(6+!3)(7'%%!

)2++$+*! $+&')+,44/! 6$&#$+! [AYx! ,+5! ,%! (-! :(1'.0')! ]^Pf! &#'! ?V@%! $+&'44$*'+7'!

,*'+7/!#,5!)'4',%'5!j(1')!Q^l!(-!&#'!124+'),0$4$&$'%k!$&!8+'6!,0(2&9!U4&#(2*#!&#'!?V!

3)(7'%%!5('%!+(&!#,1'!&#'!%,.'!$+1(41'.'+&!(-!5$--')'+&!*(1')+.'+&!,*'+7$'%!,%!&#'!

NSB;!X(0')&!Y,++$*,+!,)*2'5!&#,&![AYx!6,%!+(&!5($+*!&#'!5$%74(%2)'!$+!7(.34'&'!

$%(4,&$(+;!0'7,2%'!&#'!%,.'!3)$+7$34'%!(-!.,8$+*!<25*'.'+&%!6')'!-(44(6'5!,+5!&#'/!

6()8'5!74(%'4/!6$&#!&#'!:>U;>A9!

!

L+! *'+'),4;! 4$&&4'! $%! 3204$74/! 3)(1$5'5! ,0(2&! #(6! (&#')! *(1')+.'+&%! #,+54'! &#'!

8+(64'5*'!(-!124+'),0$4$&$'%!$+!&#'$)!3(%%'%%$(+9!

!

d9`!A#,3&')!%2..,)/!

L+! &#$%! 7#,3&')! 6'! $+&)(527'5! &#'! 5$4'..,! -,7'5! 0/! &#'! *(1')+.'+&\! &(! 5$%74(%'!

124+'),0$4$&$'%!-()!&#'!%,8'!(-!*'+'),4!7/0')%'72)$&/!()!&(!8''3!&#'.!%'7)'&!-()!+,&$(+,4!

%'72)$&/9! !

!

[(1')+.'+&!#,78$+*!#,%!0''+! )'7(*+$T'5!0/! 4'*,4! %7#(4,)%! -()! &#'!32)3(%'!(-! 4'*,4!

'+-()7'.'+&! ,+5! $+&'44$*'+7';! *$1'+! &#,&! .()'! ,+5! .()'! ,51,+7'5! '+7)/3&$(+! ,+5!

,+(+/.$T,&$(+! &'7#+(4(*$'%! ,)'! 2%'5! 0/! 7)$.$+,4%9! "#2%;! &#'! %&(783$4$+*! (-!

124+'),0$4$&$'%!0/!*(1')+.'+&!,*'+7$'%!-()!&'.3(),)/!2%'!$%!+(&!+'7'%%,)$4/!,!3)(04'.9! !

!

"#'! NSB;! N24+'),0$4$&/! SI2$&$'%! B)(7'%%;! $%! &#'! 5$)'7&! 3)(527&! (-! 5$%72%%$+*! &#'!

5$4'..,!(-!&#'!*(1')+.'+&9!L&!$%!,!?>!0,4,+7$+*!3(4$7/!,&&'.3&$+*!&(!'H34,$+!#(6!&#'!

*(1')+.'+&! 5'&').$+'%! 6#'&#')! &(! 5$%74(%'! ()! &(! )'&,$+! ,! T')(=5,/! 124+'),0$4$&/9!

"#)(2*#!&#$%!3(4$7/;!&#'!?>!*(1')+.'+&!$%!'H3)'%%$+*!$&%!,&&$&25'!(+!124+'),0$4$&$'%!&(!

&#'! 3204$7\! "#'!E#$&'! Y(2%'! *$1'%! *)',&')! 6'$*#&! &(! 3204$7! 7/0')%'72)$&/! &#,+! &(!

!
"%'! !"#!
"%(! !"#!



! %=<!

$+&'44$*'+7'!*,&#')$+*9!?+&$4!)'7'+&4/;!S2)(3',+!7(2+&)$'%!#,1'!+(&! 4,2+7#'5!3(4$7$'%!

%$.$4,)!&(!&#'!NSB!,+5!,)'!5''.'5!&(!j.27#!4'%%!,51,+7'5k;>B9!

!

L+!&#$%!7#,3&');!L!(+4/!.,5'!,!7(.3)'#'+%$1'!$+&)(527&$(+!&(!&#'!NSB!3(4$7/!02&!5$5!+(&!

'1,42,&'! $&9! L+! &#'!+'H&!7#,3&');! L!6$44!'1,42,&'! &#'!NSB!3(4$7/!7(+%$5')$+*! &#'!'1')=

7#,+*$+*!%$&2,&$(+!6$&#!+'6!$+&')+,&$(+,4!7#,44'+*'%9!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!
"%)! Q059&0#4!Y!M,0)42',!?<=%EB!



! %=@!

A#,3&')!Q\!"#'!X(4'!(-!&#'![(1')+.'+&!2+5')!:'6!A#,44'+*'%!

!

L+!&#'!3)'1$(2%!7#,3&');!6'!$+&)(527'5!&#'!5$4'..,!-,7'5!0/!&#'!*(1')+.'+&!,+5!&#'!

NSB!3(4$7/!$+!)'%3(+%'!&(!&#$%9!"#'!NSB!)'3)'%'+&%!&#'!3(4$7/!(-!&#'!?>!*(1')+.'+&!

&#,&!6,%!$+&)(527'5!2+5')!3204$7!3)'%%2)'!,+5!&#,&!,7&%!,%!,+!(3'+!%&,&'.'+&!(-!&#'!?>!

*(1')+.'+&!(+!&#'!$%%2'!(-!%&,&'=%&(783$4'5!124+'),0$4$&$'%9!"#'!5$%72%%$(+!(-!&#'!NSB!

$+!A#,3&')! d!.(%&4/! -(72%'5! (+! &#'! +().,&$1'! I2'%&$(+! (-! j6#,&! %#(245! 0'! 5(+'k;!

4,78$+*! 7(+%$5'),&$(+! (-! &#'! '1')=7#,+*$+*! $+&')+,&$(+,4! 0,78*)(2+59! L+! ()5')! &(!

(0<'7&$1'4/!'1,42,&'!&#'!NSB;!,%!6'44!,%!&#'!)(4'!(-!&#'!*(1')+.'+&;!6'!+''5!&(!0)(,5'+!

(2)! 1$%$(+9! U%! &#'! 3(4$7/! .,8')! ,+5! &#'! )'*24,&();! ,! %&,&'! %#(245! ,4%(! (1')%''!

124+'),0$4$&/!$%%2'%!-)(.!,!#$*#')!%&),&'*$7!4'1'4!&#,+!'+&')3)$%'%!()!4(7,4!*(1')+.'+&%9!

"#')'-()';!0'-()'!(2)!'1,42,&$(+!(-!&#'!NSB!3(4$7/;!$&!$%!+'7'%%,)/!-()!2%!&(!2+5')%&,+5!

&#'!*)(6&#!(-!%&,&'=,$5'5!#,78$+*!,+5!&#'!%&),&'*$7!%$*+$-$7,+7'!(-!&#'!124+'),0$4$&/9!

!

Q9P!A(1')&!%&,&'7),-&\!%&,&'=,$5'5!7/0')!(3'),&$(+%!

Q9P9P!>&,&'=,$5'5!#,78$+*!,%!%&,&'7),-&!

"#'!&6(!7,%'!%&25$'%!3)'%'+&'5!$+!A#,3&')!_!,)'!0(&#!)'4,&'5!&(!%&,&'=,$5'5!#,78')%9!L+!

&#'! >&2H+'&! 7,%';! %&,&'=,$5'5! #,78')%! 6')'! ,772%'5! (-! 0'$+*! 5$)'7&4/! $+1(41'5! $+!

7/0'),&&,78%9! L+! &#'! E,++,A)/! 7,%';! &#'! 7()'! 7(.3(+'+&! (-! &#'! .,46,)';! &#'!

S&')+,4G42';!6,%!%&(4'+! -)(.! &#'!,)%'+,4!(-! $+&'44$*'+7'!,*'+7/!0/!,! -()'$*+!#,78')!

*)(23;?C9! !

!

"(5,/;! &').%! 4$8'! %&,&'=,$5'5! #,78');! 5$%$+-().,&$(+;! ,+5! $+-().,&$(+! 6,)-,)'! ,)'!

-,.$4$,)!&(!.(%&!3'(34'9!Y,78$+*!$+&(!(&#')!7(2+&)$'%@!%/%&'.%!$%!(+'!(-!&#'!3)$.,)/!

6,/%! $+!6#$7#! *(1')+.'+&%! 7,+! $+-42'+7'! ,+5! %#,3'! *'(3(4$&$7%9! G27#,+,+! b]^]^c!

%&25$'%!&#$%!$%%2'!(-!&#'!#,78')!,+5!&#'!%&,&'!&#()(2*#4/!,+5!3($+&%!(2&!&#,&!&#'!3(6')!

,+5!-4'H$0$4$&/!(-!#,78')%!,)'!2+5')'%&$.,&'5;!'%3'7$,44/!0/!&#(%'!6#(!(+4/!-(72%!(+!

1$%$04'!,&&,78%!()!,+!$.,*$+'5!7/0')!6,)9! !

!

!

!

!
"&*! I;9&4242!?<=<=B!



! %=G!

Q9P9]!O$%$+-().,&$(+!

O$%$+-().,&$(+! $%! &#'!.(%&! &/3$7,4! %&,&'=,$5'5! #,78')%@! ,7&$(+;!6#$7#! $%! +(&! +'6! $+!

$+&')+,&$(+,4!3(4$&$7%;!02&!$%!,!+'6!7#,44'+*'!6$&#!&#'!.(5')+!7/0')!0,78*)(2+59!"#'!

3(324,)$&/!(-!%(7$,4!.'5$,!,44(6%!.'%%,*'%!&(!0'!%3)',5!.()'!0)(,54/!,+5!I2$784/!&#,+!

'1')!0'-()'9!U!3(%&!(+!.(5')+!%(7$,4!.'5$,!&'+5%!&(!0'!)'&),+%.$&&'5!.,+/!.()'!&$.'%!

&#,+!&),5$&$(+,4!.'5$,!,&!+',)4/!+(!7(%&9!J27#!,&&'+&$(+!#,%!0''+!*$1'+!&(!$+&')+,&$(+,4!

7,%'%;!$+!6#$7#!&#$%!8$+5!(-!(33()&2+$&$'%!,)'!'H34($&'5!0/!5$--')'+&!,7&()%9! !

!

"#'!&#'.'%!,+5!,33)(,7#'%!(-!5$%$+-().,&$(+!$+!?8),$+'!6')'!5$%72%%'5!0/!&#'!6'%&')+!

6()45;! $5'+&$-/$+*! X2%%$,+=4$+8'5! ,7&()%! ,%! &#'! 3)$.,)/! %(2)7'%! (-! &#,&!

5$%$+-().,&$(+ ;?: 9! L&! $%! ,)*2'5! &#,&! &#'! 32)3(%'! (-! )'4',%$+*! 5$%$+-().,&$(+! $%! &(!

5'%&,0$4$T'! &#'! 7(2+&)/;! %2**'%&$+*! &#'! 72))'+&! *(1')+.'+&! 7,++(&! )2+! &#'! 7(2+&)/!

'--'7&$1'4/9!U+(&#')!'H,.34'!(-!5$%$+-().,&$(+!$%!&#,&!&#'!j(+*($+*!7(+-4$7&!$+!S,%&')+!

?8),$+'!6,%!3()&),/'5!,%!,!7$1$4!6,)!),&#')!&#,+!,+!'H&')+,4!$+&')1'+&$(+!0/!X2%%$,k;?;9!

!

U!5$%&$+7&$1'!-',&2)'!(-!5$%$+-().,&$(+!$%!&#'!.,+$324,&$(+!(-!0(&#!&#'!$+-().,&$(+!,+5!

&#'!3')%(+!6#(!)'7'$1'%!$&9!G/!,&&,78$+*!124+'),0$4$&$'%!(+!%(7$,4!.'5$,!34,&-().%!,+5!

0/!2%$+*!-,8'!,77(2+&%;!*(1')+.'+&%!,$.!&(!.(0$4$%'!,+5!.$%4',5!.,%%!(3$+$(+9!L+!&#$%!

7,%';! 124+'),0$4$&$'%! ,)'! ,! 8$+5!(-! %&),&'*$7! %(2)7'! -()! &#'! $+&'44$*'+7'! ,*'+7$'%! $+! ,!

5$%$+-().,&$(+! 7,.3,$*+9! >&),&'*$7! )'%(2)7'%! ,)'! )'%(2)7'%! 7(+%$5')'5! 7)27$,4! &(!

+,&$(+,4!%'72)$&/!7(+7')+%!,+5!.$4$&,)/!,334$7,&$(+%;?<9!R)(.!&#'!3')%3'7&$1'!(-!&#'$)!

2&$4$&/!&(!$+&'44$*'+7'!,*'+7$'%;!124+'),0$4$&$'%!4$8'!T')(=5,/%!-244/!.''&!&#$%!5'-$+$&$(+9!

U%!,+!$+&,+*$04'!)'%(2)7';!&#'!%(-&6,)'!124+'),0$4$&/!3)(1$5'%!%&,&'=,$5'5!#,78')%!6$&#!

$))'34,7',04'!(33()&2+$&$'%9!U33'+5$H!P!3)(1$5'%!,!7,%'!(-!&#'!G)$&$%#!A,0$+'&!(+4$+'!

.''&$+*!$+!J,)7#!]^]^9!L-!&#')'!'H$%&'5!%')$(2%!124+'),0$4$&$'%!$+!&#'!%(-&6,)'!2%'5!0/!

&#'! G)$&$%#! 5$*$&,4! A,0$+'&;! $&! 6(245! +(&! 0'! 5$--$724&! &(! 2+5')%&,+5! &#'! 3(&'+&$,4! (-!

124+'),0$4$&$'%!,%!,!%&),&'*$7!)'%(2)7'9!

!

!

!

!
"&!! _4.),2!?<=%CBL!(1<!
"&"! !"#!
"&#! &''()*++...16,;-3"9'",24-619,8+)'-4'0/"9784'0-"45)!?-0'-"0#03!,2!=@!](-"5!<=<=B!



! %=D!

Q9P9_!>#,3$+*!$+%&',5!(-!%$*+,44$+*!

U4&#(2*#!%(.'!%7#(4,)%!,+5!3(4$7/.,8')%!-)'I2'+&4/!5$%72%%!+274',)!()!7(+1'+&$(+,4!

.$4$&,)/! 7,3,0$4$&$'%! ,%! ,+,4(*$'%! &(! 7/0')! 7,3,0$4$&$'%;! &#'%'! 7(.3,)$%(+%! ,)'!

.$%4',5$+*9!A/0')!7,3,0$4$&$'%!,)'!+(&!,%!3(6')-24!,%!+274',)!6',3(+%!()! &),5$&$(+,4!

,).%;! +()! 5(! &#'/! )'4',%'! 5'&'))'+7'! %$*+,4%! ,%! 7(+1'+&$(+,4! .$4$&,)/! 7,3,0$4$&$'%9!

L+%&',5!(-! %$*+,44$+*;!6#$7#!7(.3'4%!,!7#,+*'! $+! &#'!0'#,1$(2)!(-! &#'!,51')%,)/!0/!

&#)',&'+$+*!#,).;!7/0')!(3'),&$(+%!,)'!0'%&!7(+7'3&2,4$T'5!&#)(2*#!%#,3$+*!%20&4/;!0/!

.',+%!(-!'%3$(+,*';!%,0(&,*';!,+5!5'%&,0$4$T,&$(+;!'&79! !

!

A/0')! (3'),&$(+%! ,)'! %#(6$+*! .()'! ,+5! .()'! -)'I2'+&4/! &#'$)! %#,3$+*! '--'7&! ,+5!

72.24,&$1'! %&),&'*$7! '--'7&9! L&! $%! *(1')+.'+&! #,78')%! 6#(! 7(+&$+2,44/! -$+5!6,/%! &(!

$+7)',%'!&#'$)!%&,&'%@!$+&')'%&%!,+5!%23)'%%!&#(%'!(-!&#'$)!,51')%,)$'%9!G27#,+,+!b]^]^c!

.,8'%! &#'!,+,4(*/! &#,&! &#'!72.24,&$1'!%&),&'*$7!'--'7&! $%!j4$8'!,!0(H')!6#(!6$+%!(+!

3($+&%! ),&#')! &#,+!6$&#!,!8+(78(2&!04(6;!p! [6#$7#]! 7,+!0'!'--'7&$1'!6$&#(2&!0'$+*!

-4,%#/!()!5),6$+*!04((5k;?=9! !

!

Q9P9`!B(&'+&$,4!&#)',&%!&(!5'.(7),&$7!'4'7&$(+%!

L&!$%!0'4$'1'5!&#,&!%&,&'%!6#(!j,**)'%%$1'4/!.(245!&#'!*'(3(4$&$7,4!'+1$)(+.'+&!&(!0'!

.()'! &(! &#'$)! 4$8$+*k! )',3! .()'! 0'+'-$&%! &#,+! &#(%'! 6#(! j&)/! &(! #$+&;! 7(')7';! ()!

&#)',&'+k ;?> 9!U77()5$+*! &(! A::;! X2%%$,! $+&')-')'5! 6$&#! &#'! ]^Pa! ?>! 3)'%$5'+&$,4!

'4'7&$(+%!0/!#,78$+*;! 74,$.$+*! &#,&! &#$%!6,%!,+!'H,.34'!(-! ,! 7(2+&)/! %277''5$+*! $+!

%#,3$+*! &#'! 3(4$&$7,4! '+1$)(+.'+&! (-! ,+(&#')! 7(2+&)/;! ,&! 4',%&! 3,)&$,44/;??9!E'! #,1'!

)',%(+%!&(!0'4$'1'!&#,&!$+!-2&2)'!$.3()&,+&!3(4$&$7,4!'1'+&%;!%27#!,%!'4'7&$(+%!$+!&#'!?>!

()!S?;!%&,&'=,$5'5!#,78')%!6$44!7(+&$+2'!&#'$)!#,78$+*!,&&'.3&%!&(!%#,3'!3204$7!(3$+$(+!

$+!&#'%'!5'.(7),&$7!7(2+&)$'%9!

!

Q9]!S1,42,&$(+!(-!&#'!NSB!()!$&%!'I2$1,4'+&!$+!(&#')!7(2+&)$'%!

G,%'5!(+! &#'!3)'1$(2%!5$%72%%$(+;!6'! ,)'! +(6! )',5/! &(! '1,42,&'! &#'!?>!NSB;?@! ()!

%$.$4,)! 3(4$7$'%! $+! (&#')! 7(2+&)$'%! 6$&#$+! ,! 0)(,5')! -),.'6()8! (-! 7/0')%3,7'!

!
"&$! I;9&4242!?<=<=BL!(1!\!
"&%! I;9&4242!?<=<=BL!(1Em!R,-!8,-0!2,'4>50!:2,.503/0L!(504)0!-0J0-!',!R")9&0-:0550-!Y!l4-:20''!?<=%EB1!
"&&! &''()*++03"'",2192219,8+<=%F+%<+<F+;)+<=%F7(-0)"302'"457948(4"/27&49:"2/7J4)'7J49')+"230$1&'85!?-0'-"0#03!,2!
=@!](-"5!<=<=Bm!&''()*++...19J-1,-/+>49:/-,;230-+-;))"47'-;8(74237<=%F7;)70509'",2!?-0'-"0#03!,2!=@!](-"5!<=<=B!
"&'! R,-!'&0!"2'-,3;9'",2!,J!'&0!gScL!'&0!g;520-4>"5"'"0)!Sk;"'"0)!c-,90))L!(504)0!-0J0-!P&4('0-!E!,J!'&")!'&0)")1!



! %=F!

7(+%$5'),&$(+9! L+! &#'! )'3()&! (-! ASB>! bA'+&)'! -()! S2)(3',+! B(4$7/! >&25$'%c;! &#'!

S2)(3',+! 'I2$1,4'+&! (-! &#'!NSB! $%! 7,44'5![OOB;![(1')+.'+&!O$%74(%2)'!O'7$%$(+!

B)(7'%%'%9!U4&#(2*#! 0/! +(6! .(%&! S?! .'.0')! %&,&'%! #,1'! +(&! /'&! $.34'.'+&'5! ,!

*(1')+.'+&!124+'),0$4$&/!5$%74(%2)'!)'1$'6!3)(7'%%;!$&!$%!,!0'4$'1'5!&#,&!j*(1')+.'+&%!

,+5!&#'$)!,*'+7$'%!#,1'!%&)(+*!3(4$7$'%!-()!)'1$'6$+*!,+5!7(()5$+,&$+*!&#'!5$%74(%2)'!

(-! 124+'),0$4$&$'%! $%! ,7)$&$7,4! +().! &#,&! %#(245! 0'! ,51,+7'5!6$&#$+! &#'!S?k;?A9!M2)!

'1,42,&$(+!#')'!,4%(!,334$'%!&(!&#(%'!NSB=4$8'!3(4$7$'%!$+!(&#')!7(2+&)$'%9!

!

L+!*'+'),4;!&#'!NSB!3(4$7/!%#(6%!&#,&!&#'!7'+&),4!*(1')+.'+&!,&&,7#'%!$&%!0$,%'5!(3$+$(+!

&(!7/0')%'72)$&/!&(!3)(&'7&!$&%!7$&$T'+%@!)$*#&!$+!7/0')%3,7'9!Y(6'1');!6'!7,++(&!&,8'!$&!

-()! *),+&'5! &#,&! &#$%! 3(4$7/! 6$44! *2,),+&''! 6#,&! $&! 74,$.%9! >(.'! 2+)'4$,04'! #$55'+!

,%%2.3&$(+%!7(245!0'!7(+7425'5!-)(.!&#$%!*(1')+.'+&=5$%74(%2)'!3(4$7/9! !

!

!"#$%&'(%$)'**+,-.&/")012) )

W,=&CC0M&,%&(*M&,%0&B(*,>(=G&0$(*>L&$B*$0&B(N&&8("L&$C*880,M(L#C,&$*/0C0=0&B9( (

!

"#'!),&$(+,4$&/!(-!&#$%!3(4$7/!(+4/!#(45%!$-!&#')'!$%!,!#$*#!j7(44$%$(+!),&'k;!6#$7#!)'-')%!

&(!,!#$*#!-)'I2'+7/!&#,&!&#'!%,.'!124+'),0$4$&/!$%!)(2&$+'4/!-(2+5!0/!(&#')%;?B9!L+!&#'!

7,%'!(-!,!#$*#!7(44$%$(+!),&';!',7#!124+'),0$4$&/!5$%74(%'5!&(!&#'!1'+5()!$%!j&,8'+!5$)'7&4/!

(2&!(-!%(.'!,51')%,)/@%!,)%'+,4k9!U%!F('!:/';!,!Y,)1,)5!$+&')+,&$(+,4!)'4,&$(+%!%7#(4,);!

(+7'!%2**'%&'5;!j$&!6(245!3')#,3%!0'! &#'!%(4'!'H,.34'! $+!6,)-,)';!6#')'!5$%,).$+*!

/(2)%'4-!,4%(!5$%,).%!/(2)!-('%k;@C9! !

!

L+! 7,%'! &#')'! $%! ,! 4(6! 7(44$%$(+! ),&';! 6#$7#! .',+%! .,+/! 124+'),0$4$&$'%! ,)'! +'1')!

5$%7(1')'5!0/!(&#')%;!5$%74(%2)'!,7&2,44/!,55%!1')/!4$.$&'5!5'-'+7'9!U%!$&!6,%!5'%7)$0'5;!

j,51')%,)$'%!*'&!,!5$%7(2+&!(+!,&&'.3&%!&(!5$%,).!&#'.k;@:9!

!

U77()5$+*!&(!U$&'4!i!",$&!b]^Pac;!j&#'!3)'1,$4$+*!'H3')&!(3$+$(+!$%!&#,&!&#')'!$%!+(!74',)!

'1$5'+7'!&#,&!&#'!(3'),&$(+,4!T')(=5,/%!(-!(&#')!7(2+&)$'%!(1')4,3!6$&#!&#(%'!(-!&#'!?>k9!

!
"&(! PScM!U4):!R,-90!?<=%EBL!(1!E@!
"&)! l04506!?<=<=B!
"'*! !"#!
"'!! !"#!



! %=\!

A(2+&)$'%!,)'!4$8'4/!&(!#,1'!&#'$)!(6+!T')(=5,/%!6#$7#!,)'!.(%&4/!5$--')'+&!-)(.!',7#!

(&#')9!

!

"#'!)',4!7(44$%$(+!),&'!$%!#,)5!&(!'%&$.,&'!0'7,2%'!',7#!3,)&/!$+1(41'5!.2%&!8''3!&#'$)!

,)%'+,4%!%'7)'&9!>7#(4,)%!#,1'!3)'%'+&'5!5$--')'+&!1$'6%9!Y'));!>7#+'$')!i!J())$%!b]^Pfc!

%&,&'!&#,&!jPDl!&(!]^l!(-!124+'),0$4$&$'%!,)'!5$%7(1')'5!$+5'3'+5'+&4/!,&!4',%&!&6$7'!

6$&#$+!,!/',)9!R()! <2%&!U+5)($5;!P_9Ql!(-!124+'),0$4$&$'%!,)'! )'5$%7(1')'5!6$&#$+!a^!

5,/%;!)$%$+*!&(!]^l!6$&#$+!Q^!5,/%;!,+5!,0(1'!]Pl!6$&#$+!P]^!5,/%9!R()!&#'!A#)(.'!

0)(6%')!6'!-(2+5!P]9Dfl!)'5$%7(1')/!6$&#$+!a^!5,/%ppk9!U04(+!i!G(*,)&!b]^Pfc!

-(72%'%! (+! T')(=5,/! 124+'),0$4$&$'%;! &#'! .(%&! 7)$&$7,4=%'1')$&/! 124+'),0$4$&$'%9! "#'/!

%#(6!$+!&#'$)!)'3()&!(-!XU:O!&#,&!-()!,!*$1'+!%&(783$4'!(-!T')(=5,/!124+'),0$4$&$'%;!&#'!

),&'! (-! )'5$%7(1')/! 6$&#$+! ,! /',)! $%! ,33)(H$.,&'4/! D9fl;@;9! L+! )'7'+&! 3204$7,&$(+%;!

Y',4'/!b]^]^c!'%&$.,&'%!,+!,+'75(&,4!-$*2)'!(-!_Dl9!

!

X(2*#4/!%3',8$+*;!6#'+!&#')'!'H$%&%!,!7(44$%$(+!),&'!(-!4'%%!&#,+!D^l;!&#'!5$%,).,.'+&!

1,42'!$%!%.,449!W'&!2%!%''!,+!'H,.34'9!"#')'!,)'!&6(!7(2+&)$'%;!U!,+5!G9!S,7#!7(2+&)/!

#,%!P^^!T')(=5,/%;!,+5! &#'!7(44$%$(+! ),&'! $%!`^l9!G'-()'!5$%74(%2)';! &#'/!,)'!'1'+4/!

.,&7#'59!L-!U!5$%74(%'%!$&%!T')(=5,/%!0/!P^^l;!U!4(%'%!$&%!(--'+%$1'!,0$4$&/!7(.34'&'4/;!

6#$4'!)'527$+*!$&%!,51')%,)/@%!,)%'+,4!0/!`^9!G!#,%!a^!.()'!T')(=5,/%!&#,+!U;!,%!6'44!

,%!,0%(42&'!%&),&'*$7!,51,+&,*'9!L-!U!5$%74(%'%!$&%!T')(=5,/%!0/!Q^l;!U!#,%!P^!T')(=5,/%!

4'-&! $+! #,+59!G! $%! 5$%,).'5!0/!_a! ,+5!#,%!a`! $+!#,+59!G! $%! %&$44! $+! ,! 3(%$&$(+!(-! ,+!

(--'+%$1'!,51,+&,*'9! !

!

U0%(42&'! (--'+%$1'! ,51,+&,*'! +().,44/! 4',5%! &(! .()'! $+&'+%$1'! ,&&,78%9! E$&#! &#'!

'H$%&'+7'!(-!,51')%,)/!G;!&#'!5$%74(%2)'!(-!U!7,+!#'43!-$H!&#'!T')(=5,/%!8+(6+!0/!U;!

02&!.,/!4',5!&(!.()'!,&&,78%!-)(.!G!&,)*'&$+*!&#'!T')(=5,/%!2+8+(6+!0/!U9!Y',4'/!

b]^]^c! ,)*2'%! &#,&! j&#'! NSB! .,/! 3)(1$5'! 4'%%! ,7&2,4! %'72)$&/! &#,+! 3)(3(+'+&%! (-!

5$%74(%2)'!'H3'7&k9!

!

>(;!&#'!1,4$5$&/!(-!NSB!$%!5(20&-24!6#'+!&#'!7(44$%$(+!),&'!(-!124+'),0$4$&/!5$%7(1')/!$%!

4(6;!-()!&#'!*(1')+.'+&!,*'+7/!5$%,).%!$&%'4-!-244/!/'&!5$%,).%!&#'!,51')%,)$'%!(+4/!&(!

!
"'"! c504)0!-0J0-!',!)09'",2!D1G!"2!'&")!'&0)")1!



! %=E!

,!4$.$&'5!'H&'+&9!L+!&#'!S?;!$&!$%!)'7(..'+5'5!&#,&!j&#'![OOB!b[(1')+.'+&!O$%74(%2)'!

O'7$%$(+!B)(7'%%c!%#(245!0'!7(5$-$'5!$+&(!4,6!()!(&#')!4'*,44/!0$+5$+*!3(4$7/!&(!'+%2)'!

7(.34$,+7'!,+5!3').,+'+7'k;@<9!L&!$%!0'&&')!&#,&!,!4,6!()!3(4$7/!.,8')!'1,42,&'!&#'!)',4!

7(44$%$(+!),&'!0'-()'!,!5'7$%$(+!$%!.,5'9! ! !

!

!"#$%&'(%$)'**+,-.&/")032)

FG&(?*#C=("?(@*,*M0,M(L#C,&$*/0C0=0&B(C0&B(0,($&=*0,0,M(L#C,&$*/0C0=0&B9(

!

X'&,$+$+*! 124+'),0$4$&$'%! #,%! 0''+! 7)$&$7$T'5! -()! $&%!.(),4! #,T,)5! %$+7'! &#'! >#,5(6!

G)(8')%!7,%';!$+!6#$7#!:>U@%!T')(=5,/!0,%'5!&((4!7,44'5!jS&')+,4G42'k!6,%!%&(4'+!-)(.!

&#'!*(1')+.'+&!,*'+7/!0/!,!#,78')!*)(23!6#(!+,.'5!&#'.%'41'%!j>#,5(6!G)(8')%k;@=9!

W,&')!$&!6,%!,4%(!3)(1'5!&#,&!S&')+,4G42'!34,/'5!,!7)27$,4!)(4'!$+!0(&#!E,++,A)/!,+5!

:(&B'&/,;! &6(! (-! &#'!.(%&! 5,.,*$+*! ,+5! 5$%)23&$1'! 7/0'),&&,78%! '1');@>9! Y(--.,+!

b]^PQc!%2**'%&%!&#,&!&#'!*(1')+.'+&!%#(245!7(.34'&'4/!,1($5!&#'!T')(=5,/!%2334/!7#,$+9!

!

Y(6'1');! 6#'&#')! &(! )'&,$+! 124+'),0$4$&$'%! ,+5! #(6! &(! .,+,*'! &#'! %&(783$4'! (-!

124+'),0$4$&$'%!,)'!&6(!7(.34'&'4/!5$--')'+&!$%%2'%9!>$.$4,)4/;!,+!,)./!%#(245!+(&!%&(3!

3(%%'%%$+*!.$%%$4'%!(+4/!0'7,2%'!&#'/!7,+!0'!%&(4'+9!U4&#(2*#!$&!6,%!#,)5!&(!0'4$'1';!

&#'! :>U! ,%%')&'5! $+! &#'! ,2&2.+! (-! ]^PD! &#,&! #$%&()$7,44/! QPl! (-! 124+'),0$4$&$'%!

5$%7(1')'5! 6')'! 5$%74(%'5;! ,+5! &#'! )'.,$+$+*! Ql;@? ! 6')'! '$&#')! 8'3&! -()! +,&$(+,4!

%'72)$&/! 32)3(%'! ()! ,4)',5/! -$H'5! 0/! 1'+5()%! 0'-()'!:>U@%! +(&$-$7,&$(+;@@9!"#'! )',4!

3)(04'.!4$'%!$+!&#'!.,+,*'.'+&!(-!124+'),0$4$&$'%!,-&')!&#'/!,)'!,7I2$)'5;!),&#')!&#,+!

6#'&#')!&#'%'!124+'),0$4$&$'%!%#(245!0'!,7I2$)'5!$+!&#'!-$)%&!34,7'9!L-!&#'!*(1')+.'+&!

,*'+7$'%!7,++(&!8''3!&#'$)!7/0')6',3(+%!%'72)';!&#'/!5'%')1'!&#'!04,.'!6#'+!&#(%'!

'H34($&%!,)'!,02%'5!0/!&#$)5!3,)&$'%;!'%3'7$,44/!0,5!(+'%9! !

!

!"#$%&'(%$)'**+,-.&/")042)

FG&(X;V(8"C0%K(G*B(%C&*$("8&$*/0C0=K9(

!

!
"'#! PScM!U4):!R,-90!?<=%EBL!(1!EG!
"'$! M00!P&4('0-!@L!)09'",2!@1<!
"'%! l04506!?<=<=B!
"'&! Z'!")!(,))">50!'&4'!'&0)0!)05J7-0(,-'03!2;8>0-)!4-0!2,'!0$49'1!
"''! l04506!?<=<=B!



! %=C!

L+%&',5!(-!,!4,6;!&#'!NSB!$%!,+!,5.$+$%&),&$(+!3(4$7/;!6#$7#!5('%!+(&!#,1'!1')/!74',)!

(3'),0$4$&/9!E#'+!5'7$5$+*!6#'&#')!&(!5$%74(%'!()!)'&,$+!,!124+'),0$4$&/;!&#')'!,)'!&6(!

7)$&')$,\!,c!L%!&#'!124+'),0$4$&/!2%'-24!&(!&#'!*(1')+.'+&!,*'+7$'%n!0c!L%!&#'!124+'),0$4$&/!

5,+*')(2%!&(!&#'!3204$7n;@A!

!

L-!&#'!124+'),0$4$&/!7,++(&!0'!)'4$,04/!'H34($&'5!()!5('%!+(&!3)(1$5'!,!2%'-24!7,3,0$4$&/!

&(! &#'! ?>! *(1')+.'+&;! &#'! 0,4,+7'! (01$(2%4/! &$3%! &(6,)5%! 5$%74(%2)'9! L-! &#'!

124+'),0$4$&/!$%!&((!5,+*')(2%!-()!&#'!5(.'%&$7!3204$7;!-()!'H,.34';!,!124+'),0$4$&/!$+!

3(324,)!%(-&6,)'!$+!&#'!?>!02&!2%'5!),)'4/!0/!?>!,51')%,)$'%;!&#'!0,4,+7'!4$8'6$%'!(+7'!

.()'!&$3%!&(6,)5%!5$%74(%2)'9!Y(6'1');!$+!)',4$&/;!$&!$%!(-&'+!I2$&'!,!%20<'7&$1'!5'7$%$(+\!

Y(6!&(!5'&').$+'!&#,&!&#'!?>!*(1')+.'+&@%!+''5!-()!,!124+'),0$4$&/!$%!7)27$,4n!Y(6!

5,+*')(2%!$%!&((!5,+*')(2%n!

!

!"#$%&'(%$)'**+,-.&/")052)

!"?=D*$&(%"@8*,0&B(G*L&(>",&(=G&0$(/&B=(="(>&%$&*B&(L#C,&$*/0C0=0&B9(

(

"#')'! 6$44! 0'! ,! +'*,&$1'! $.3,7&! (+! %(-&6,)'! 7(.3,+$'%@! .(&$1,&$(+! &(! %',)7#! -()!

124+'),0$4$&$'%!$+!&#'$)!3)(527&%;!$-!&#'/!8+(6!74',)4/!$+!,51,+7'!&#,&!&#'!*(1')+.'+&!

,*'+7$'%! ,)'! &(! 5$%74(%'! &#'.9!U-&')! ,44;! %',)7#$+*! -()! 124+'),0$4$&$'%! $%! ,! .(+'/!

7(+%2.$+*!&,%89!>(-&6,)'!7(.3,+$'%!&'+5!&(!3)'-')!,!-)''!)$5'9! !

!

S1')/!5$%74(%2)'!0/!&#'!*(1')+.'+&!7(.'%!,&!,!7(%&9!L-!&#'!124+'),0$4$&/!$%!0(2*#&!-)(.!

7(+&),7&()%;!6'!8+(6!-)(.!A#,3&')!D!&#,&!&#'!3)$7'!4'1'4!$%!#$*#;@B;!'%3'7$,44/!-()!&#'!

T')(=5,/%9!L-!&#'!124+'),0$4$&/!$%!-(2+5!0/!)'%',)7#')%!6()8$+*!-()!*(1')+.'+&!,*'+7$'%;!

&#'$)!)'*24,)!3,/.'+&%!,+5!5'1(&'5!&$.'!,)'!&#'!b&,H3,/')%@c!7(%&%!(-!5$%74(%2)'9! !

!

L+!&#'!4(+*!)2+;!%(-&6,)'!7(.3,+$'%!6$44!5'7)',%'!&#'$)!3)(527&!%'72)$&/!%&,+5,)5!,+5!

&#'$)!$+1'%&.'+&!&(!%',)7#!124+'),0$4$&$'%9!"#'!*(1')+.'+&!%#(245!+(&!0'!7(+%&),$+'5!

0/!.(),4$&/!,+5!&,H!.(+'/!%#(245!+(&!0'!2%'5!&(!%20%$5$T'!&#'!%'72)$&/!3)(04'.%!(-!0$*!

%(-&6,)'!7(.3,+$'%9!U%!-()!&#'!$.3)(1'.'+&!(-!124+'),0$4$&$'%;!&#$%!%#(245!%&$44!0'!4'-&!

!
"'(! ]"'05!Y!U4"'!?<=%FB!
"')! M00!)09'",2!D1G!
!



! %%=!

&(!&#'!'+&')3)$%'9!R)(.!&#'!3')%3'7&$1'!(-!'--$7$'+7/;!$&!$%!&#'!%(-&6,)'!1'+5()!$&%'4-!&#,&!

7,+!$.3)(1'!&#'!I2,4$&/!(-!$&%!3)(527&!,&!&#'!4(6'%&!%(7$,4!7(%&9!

!

Q9_!"#'!)(4'!(-!&#'!*(1')+.'+&!

U%! 5$%72%%'5! $+! %'7&$(+! Q9P;! &#'! %&),&'*$7! )(4'! (-! 124+'),0$4$&$'%! $+! .(5')+! %&,&'%@!

34,/0((8! ,+5! &#'! 72.24,&$1'! %#,3$+*! '--'7&%! (-! 7/0'),&&,78%! $+! &#'! 0()5')4'%%!

7/0')%3,7'!7,++(&!0'!$*+()'59!U4&#(2*#!3(4$7$'%!4$8'!?>!NSB;!,)'!'H3'7&'5!&(!$.3)(1'!

7/0')%'72)$&/;!&#'/!.,/!+(&!-2+7&$(+!,%!'--'7&$1'4/!,%!&#'!()$*$+,4!$+&'+&$(+9!M+!&#'!(+'!

#,+5;!&#'!*(1')+.'+&!.,/!+(&!0'!%2--$7$'+&4/!$+&')'%&'5!$+!7((3'),&$(+9!U-&')!,44;!$&!$%!

$+!&#'!*(1')+.'+&@%!%'4-=$+&')'%&!+(&!&(!%#,)'!,44!8+(64'5*'!(+!124+'),0$4$&$'%9!M+!&#'!

(&#')!#,+5;!)'*$(+,4!2+$4,&'),4!3(4$7/!7(+%&),$+%!&#'!7/0')!(3'),&$(+%!(-!&#'!*(1')+.'+&!

,+5!.,8'%!&#'!7(2+&)/!5$%,51,+&,*'5!$+!&#'!-,7'!(-!0()5')4'%%!7/0'),&&,78%9!Y(6'1');!

&#'! *(1')+.'+&! 7,+! 34,/! ,! )(4'! $+! &#'! -(44(6$+*! ,%3'7&%! &(! 5',4! 6$&#! %$&2,&$(+%! (-!

7/0')%'72)$&/9! !

!

Pc!X'527$+*!4$I2$5$&/!$+!124+'),0$4$&/!.,)8'&%! !

"#'!3)$7'!.(5'4! $+!A#,3&')!a! $.34$'%! &#,&! &#'! 4$I2$5$&/!(-! &#'!124+'),0$4$&/!.,)8'&%!

$+7)',%'%! &#'! 124+'),0$4$&/! 3)$7'9! "#$%! 4$I2$5$&/! $%! )'4,&'5! &(! &#'! 5'3'+5'+7'! (-! &#'!

*(1')+.'+&!&(!$&%!7(+&),7&()%9!L-!&#'!*(1')+.'+&!.2%&!32)7#,%'!,!124+'),0$4$&/!-)(.!,+!

(2&%$5');! &#'! %'44')! .2%&! 0'! 4'*,44/! (04$*,&'5! +(&! &(! )'%'44! $&! &(! ,! &#$)5! 3,)&/9! "#'!

*(1')+.'+&!.2%&!#,1'!'H742%$1'!)$*#&%!&(!&#'!124+'),0$4$&/9!M&#')6$%';!$&!)2+%!&#'!)$%8!

&#,&! &#'! $+-().,&$(+! 7(245! 0'! %(45! ()! %#,)'5!6$&#! %(.'! ,7&()%!6()8$+*! ,*,$+%&! &#'!

+,&$(+,4!%'72)$&/!$+&')'%&!(-!&#'!*(1')+.'+&;AC9!

!

]c! R)(.! &#'! '7(+(.$7! .(5'4! 3)'%'+&'5! $+! A#,3&')! f;! L! #,1'! 5'527'5! &#,&! &#'!

*(1')+.'+&! #,%! ,+! $.3()&,+&! )(4'! $+! .,+,*$+*! $&%! $+&')+,4! 5$*$&,4! ,)%'+,4! ,+5!

%&)'+*&#'+$+*!&#'!)'4,&'5!'+7)/3&$(+!%/%&'.;!&#2%;!&(!)'527'!&#'!3(%%$0$4$&/!(-!4',8,*'!

(-!$&%!7/0')!&((4%9!

!

_c!"#'!'7(+(.$7!.(5'4!$+!A#,3&')!f!,4%(!%#(6%!&#,&!$+7)',%$+*!&#'!'H3'7&'5!3'+,4&/!

-()!7(+527&$+*!$44'*,4!02%$+'%%!,7&$1$&$'%!$%!7)27$,4!&(!&#'!.(&$1,&$(+!(-!&#'!%'44')9!"#'!

!
"(*! M9&.4-'K!Y!^24:0!?<=%FB!



! %%%!

'H3'7&'5!3'+,4&/!5'3'+5%!(+! &6(!-,7&()%\! &#'!3'+,4&/!,.(2+&!,+5! &#'!3)(0,0$4$&/!(-!

5'&'7&$(+;!6#$7#!%2**'%&%!&#,&!&#'!*(1')+.'+&!$%!<2%&$-$'5!$+!#(45$+*!124+'),0$4$&$'%!-()!

4,6! '+-()7'.'+&! 32)3(%'%9! W$7#&.,+! i! B(%+')! b]^^ac! %2**'%&%! $+&')+'&! %')1$7'!

3)(1$5')%!%#(245!0'!)'%3(+%$04'!-()!#'43$+*!&(!$5'+&$-/!&#(%'!$+5$1$52,4%!6#(!()$*$+,&'!

$44'*,4!,7&$1$&$'%9!

!

`c!"#'!5$%72%%$(+%!(-!&#'!124+'),0$4$&/!5$%74(%2)'!3(4$7/!0/!&#'!*(1')+.'+&!$+!A#,3&')!

d!i!A#,3&')!Q!'H34,$+!&#'!4$.$&%!(-!&#$%!8$+5!(-!3(4$7/9!U!2+$4,&'),4!5$%74(%2)'!3(4$7/!

7,+! *2,),+&''! &#'! *(1')+.'+&! ,+5! $&%! +,&$(+! +'$&#')! 4(7,4! 7/0')%'72)$&/! +()! &#'!

,51,+&,*'%!(1')!$&%!-()'$*+!,51')%,)$'%9!M+4/!&#)(2*#!%&)'+*&#'+$+*!&#'!3)(&'7&$(+!(-!

&#'!6#(4'!7/0')%3,7';!7,+!5$*$&,4!%'72)$&/!,+5!&#'!7/0')!-)''5(.!(-!7$&$T'+%!6$&#$+!&#$%!

-),.'6()8!0'!*2,),+&''59! L+! &#$%! )'*,)5;! &#'!)(4'!(-! &#'!*(1')+.'+&! $%!'.0(5$'5! $+!

,7&$1'4/! %''8$+*! 7((3'),&$(+! 0'&6''+! *(1')+.'+&%! ,+5! ,0$5$+*! 0/! 7(..(+!

7/0')%'72)$&/!3(4$7$'%;!$+7425$+*!&#'!3(4$7/!(-!124+'),0$4$&/!5$%74(%2)'9!

!

Q9`!A#,3&')!%2..,)/!

L+!&#'!5$*$&,4!,*';!&#'!124+'),0$4$&/!5$%74(%2)'!3(4$7/!0/!&#'!*(1')+.'+&;!4$8'!&#'!?>!

NSB!()!S?![OOB;!$%!.27#!.()'!4$8'!,!3)(.$%'!(-!&#'!*(1')+.'+&!&(!&#'!3204$7\!&(!5(!

&#'!)$*#&!&#$+*;A:9!Y(6'1');!&#'!)(4'!(-!&#'!*(1')+.'+&!7,+!0'!'.0(5$'5!$+!(&#')!34,7'%!

&(! $.3)(1'! &#'! (1'),44! 7/0')%'72)$&/9! R()! 'H,.34';! 6#'+! &#'! '+&$)'! .,)8'&! #,%!

$+%2--$7$'+&!,6,)'+'%%!(-!&#'!)$%8%!(-!%(-&6,)'!124+'),0$4$&$'%;!&#'!)'*24,&$1'!,7&$1$&$'%!

(-!&#'!*(1')+.'+&!.,/!0'!<2%&$-$'5!0'7,2%'!(-!&#'!7(+7')+!(-!.,)8'&!-,$42)'9!L+!+'H&!

7#,3&');!L!6$44!&2)+!&(!&#$%!$%%2'9!

!

!

!

!

!

!

!

!

!
"(!! l04506!?<=<=B!



! %%<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! %%@!

A#,3&')!P^\!J,)8'&!R,$42)'\!B)((-!-)(.!S1'+&!>&25/!

!

U-&')! 5$%72%%$+*! &#'! )(4'! (-! &#'! *(1')+.'+&;! $+! &#$%! 7#,3&');! L! -(72%! (+! &#'!.,)8'&!

)',7&$(+! &(! &#'!7/0'),&&,789! L&! $%!8+(6+! &#,&! &#'!124+'),0$4$&/! $%! ,!0/=3)(527&!(-! &#'!

%(-&6,)';!6#$7#!)'-4'7&%! $&%!I2,4$&/!,+5!)'4$,0$4$&/9!L+!3)$+7$34';! $+!,!6'44=-2+7&$(+$+*!

3)(527&!.,)8'&;!2%')%!7,+!)'%3(+5!&(!&#'!I2,4$&/!3)(04'.!0/!)'-2%$+*!&(!02/!&#'!,--'7&'5!

3)(527&!,+5!%6$&7#$+*! &(! $&%!7(.3'&$&()%9!Y(6'1');! &#')'!,)'! -,7&()%! &#,&!#$+5')! &#$%!

j$+1$%$04'! #,+5k! (-! &#'!.,)8'&!.'7#,+$%.9!"#'%'! -,7&()%! ,)'! )'-'))'5! &(! ,%!.,)8'&!

-,$42)'%;A;! $+! j-$)%&!*'+'),&$(+k!W,6!,+5!S7(+(.$7%!()! &#'/!,)'! $+7425'5! $+! ,!.()'!

*'+'),4!,+5!&'7#+$7,4!7(+7'3&;!&),+%,7&$(+!7(%&;A<;!$+!&#'!j%'7(+5!*'+'),&$(+k!W,6!,+5!

S7(+(.$7%;A=9!>(.'!7#,),7&')$%&$7%!(-! &#'!%(-&6,)'! $+52%&)/!#,1'!7)',&'5!%$*+$-$7,+&!

.,)8'&!5'-$7$'+7$'%9!

!

"#'!.(%&! %$*+$-$7,+&!.(+(3(4$%&$7! &),$&! $+! &#'! %(-&6,)'! $+52%&)/! $%! 7,44'5! j+'&6()8!

'H&')+,4$&$'%k!()!j+'&6()8!'--'7&%k;!6#$7#!j'.')*'!6#'+!&#'!2%'!(-!(+'!3)(527&!$%!.()'!

0'+'-$7$,4!&(!,!3,)&$724,)!2%')!6#'+!.()'!3'(34'!2%'!$&k;A>9!"#'!.(%&!&/3$7,4!'H,.34'!$%!

&#'! 2%'! (-! J$7)(%(-&! E()59! "#'! .()'! 3(324,)! &#'! %(-&6,)'! 0'7(.'%;! &#'! .()'!

$+5$%3'+%,04'!$&!0'7(.'%!&(!&#'!2%')9!:'&6()8!'--'7&%!.,/!$+7)',%'!&#'!7(%&%!(-!.,)8'&!

'+&)/;!3)(1$5$+*!-$)%&=.(1')!,51,+&,*';!6#$7#!$%!,!%$*+$-$7,+&!,51,+&,*'!&(!-$)%&!7(.')%!

6#(!.,/!%'&!&#'$)!(6+!3)(527&%!,%!&#'!%&,+5,)5!$+!&#$%!-$'45;A?9!:'&6()8!'--'7&%!.,/!

4',5!&(!.,)8'&!$+'--$7$'+7/!0'7,2%'!$+-')$()!3)(527&%!,)'!3)(&'7&'5!,%!4(+*!,%!&#'/!#,1'!

7(1')'5!&#'!.,)8'&!',)4$')9!E#'+!+'&6()8!'H&')+,4$&$'%!'H$%&;!0(&#!&#'!4',)+$+*!7(%&!,+5!

&#'!%6$&7#$+*!7(%&!&(!2%')%!,)'!3)(#$0$&$1'4/!#$*#;!,+5!&#'/!,)'!4(78'5=$+!&#'!$+72.0'+&!

%(-&6,)'!,+5!7,++(&!%6$&7#!&(!,!+'6!&'7#+(4(*/;A@9! !

!

!
"("! U&0!J,;-!84H,-!'6(0)!,J!84-:0'!J4"5;-0)!"302'"J"03!>6!'&0!A0,7954))"945!)9&,,5!,J!'&0!09,2,8"9!4((-,49&!',.4-3)!
54.!4-0*!%B!e,2,(,5"0)m!<B!c;>5"9!a,,3)m!@B!Z8(0-J09'!Z2J,-84'",2m!GB!S$'0-245"'"0)1!c504)0!-0J0-!',!S5:"27^,-02!Y!
M45K>0-/0-! ?<==GBL!P&4('0-! @! ',!P&4('0-! E1!]9';4556L!84-:0'! J4"5;-0! ")! 4! '0-8! '&4'!8,-0! /020-4556! J,55,.)! J-,8!
S9,2,8"9)L!-4'&0-!'&42!,256!_4.!423!S9,2,8"9)1!c504)0!-0J0-!',!426!)'4234-3!'0$'>,,:!,J!09,2,8"9)!J,-!'&0!9,290('!
,J!84-:0'!J4"5;-0L!"1/1!e"9-,09,2,8"9)!?D,-!03"'",2B!>6!c"2369:!Y![;>"2J053L!(1<CG1!
"(#! U,!:2,.!8,-0!4>,;'!'-42)49'",2!9,)'L!(504)0!-0J0-!',!P,4)0!?%CF=BL!NU&0!c-,>508!,J!M,9"45!P,)'!?%CF=BV1!
"($! S5:"27^,-02!Y!M45K>0-/0-!?<==GBL!(1!C=!
"(%! S5:"27^,-02!Y!M45K>0-/0-!?<==GBL!(1!GG!
"(&! _08506!Y!e9a,.42!?%CCEB!
"(' ! S5:"27^,-02! Y! M45K>0-/0-! ?<==GBL! (1! GD1! R,-! 4! 8,-0! 30'4"503! 0$(5424'",2! "2! 09,2,8"9)L! (504)0! -0J0-! ',!
e"9-,09,2,8"9)!?D,-!03"'",2L!>6!c"2369:!Y![;>"2J053L!(1!%<\BL!,-!Z23;)'-"45!n-/42"K4'",2*!U&0,-6!423!]((5"94'",2)!
?>6!nK!M&6L!(1<DGB!



! %%G!

G,%'5!(+!&#'!,0(1';!6'!#,1'!%2--$7$'+&!)',%(+!&(!5(20&!&#,&!&#(%'!L"!*$,+&%!6$44!)'%3(+5!

3)(3')4/! &(! &#'!3)'%%2)'! -)(.! &#'!3)(527&!.,)8'&!,+5!.,8'!%2--$7$'+&! $+1'%&.'+&! &(!

'+%2)'!&#,&!&#'$)!3)(527&!I2,4$&/!.''&%!&#'!%(7$,44/!(3&$.,4!)'I2$)'.'+&9!

!

O,&,! ,+5! -,7&%! #,1'! 3)(1'5! &#$%! 7(+7')+9! U4&#(2*#! &#'! 6()456$5'! 7/0'),&&,78!

jE,++,A)/k!'H3(%'5!&#,&!%(.'!1')%$(+%!(-!J$7)(%(-&!E$+5(6%!6')'!124+'),04';!&#'!

I2,)&')4/!)'1'+2'!b%,4'%c!(-!J$7)(%(-&!,-&')6,)5%!6,%!+(&!,--'7&'59!L+%&',5;!&#'!(1'),44!

&)'+5!(-!)'1'+2'!b%,4'%c!#,%!0''+!74$.0$+*!23!%$+7'!&#'!&#$)5!I2,)&')!(-!]^Pf;!&#'!&$.'!

%#()&4/!,-&')! &#'!(772))'+7'!(-!E,++,A)/!=!J,/!P];!]^Pf9!>''!&#'!)'5!,))(6!4$+'!$+!

-(44(6$+*!-$*2)';AA9!

!

R$*2)'!Q\!J$7)(%(-&!A()3(),&$(+e%!I2,)&')4/!)'1'+2'!-)(.!-$%7,4!/',)!]^^d!&(!]^]^!bL+!

0$44$(+!?9>9!5(44,)%c!

!"#$%&'(G==8B'QQDDD9B=*=0B=*9%"@Q!

!

"#'! -$+,+7$,4! .,)8'&! $%! &$*#&4/! )'4,&'5! &(! &#'! 3)(527&! .,)8'&9! "#'/! ,)'! +().,44/!

7(.34'.'+&,)/9!J,+/! $%%2'%!6#$7#! 7,++(&!0'!3)(3')4/! )'%3(+5'5! &(! $+! &#'!3)(527&!

!
"((! &''()*++...1)'4'")'419,8+)'4'")'"9)+<\<\GF+8"9-,),J'79,-(,-4'",2)7-0#02;07>67J")9457k;4-'0-)+!?-0'-"0#03!,2!=%!
O;20!<=<=B!



! %%D!

.,)8'&!(-&'+!)'7'$1'!'--'7&$1'!,+5!&$.'4/!.,)8'&!)'%3(+%'%!$+!&#'!-$+,+7$,4!.,)8'&9!"#'!

-$+,+7$,4!.,)8'&!$%!(-&'+!7(+%$5')'5!&(!0'!.()'!%'+%$&$1'!,+5!.()'!5/+,.$79!J,)8'&!

$+-().,&$(+!$%!(-&'+!)'-4'7&'5!.()'!I2$784/!,+5!.()'!7(.3)'#'+%$1'4/!$+!&#'!-$+,+7$,4!

.,)8'&;! &#')'0/! )'-4'7&$+*! &#'! j$+1$%$04'! #,+5k! (-! &#'! .,)8'&9! E#'+! +'*,&$1'!

$+-().,&$(+!(-!&#'!I2,4$&/!3)(04'.!(-!,!4$%&'5!7(.3,+/!$%!)'4',%'5;!$+1'%&()%!6$44!%'44!

&#'!7(.3,+/@%!%&(78%!$+!&#'!-$+,+7$,4!.,)8'&!$..'5$,&'4/9!U!),3$54/!-,44$+*!%&(78!3)$7'!

%$*+,4%!&#'!)',7&$(+!(-!&#'!.,)8'&;!6#$7#!,7&%!,%!&#'!.,)8'&!3)'%%2)'!(+!&#'!,--'7&'5!

%(-&6,)'!7(.3,+/!&(!3)(.(&'!-2&2)'!$+1'%&.'+&!&(!$.3)(1'!3)(527&!I2,4$&/!,+5!)'527'!

124+'),0$4$&$'%9!

!

:'H&;!6'!6$44!,334/!,!%3'7$-$7!'.3$)$7,4!.'&#(5!(-!4,6!,+5!'7(+(.$7%;!'1'+&!%&25/;!&(!

,+,4/%'!6#'&#')!&#'!%(-&6,)'!1'+5()%!6$&#!.,)8'&!3(6')!,)'!-,7$+*!%2--$7$'+&!3)'%%2)'!

-)(.!&#'!-$+,+7$,4!.,)8'&!$+!7,%'%!(-!,!6()456$5'!7/0'),&&,789! !

!

P^9P!>(.'!+(&'%!0'-()'!&#'!'.3$)$7,4!5,&,!

Pc!",)*'&!7,%'%!

L+! &#'!-(44(6$+*!)'%',)7#!6'! &'%&! &#'! $.3,7&!(-! &#'!E,++,A)/!7/0'),&&,78;AB! (+! &#'!

%&(78!(-!J$7)(%(-&;!0'7,2%'!E,++,A)/!'H34($&'5!124+'),0$4$&$'%!$+!5$--')'+&!1')%$(+%!(-!

J>!E$+5(6%! %/%&'.! 5$%74(%$+*! &#'! I2,4$&/! 3)(04'.%! (-!E$+5(6%! 3)(527&%9!U%! ,!

7(.3,)$%(+;!6'!,4%(!&'%&!&#'!$.3,7&!(-!&#'!R,7'0((8=A,.0)$5*'!U+,4/&$7,!%7,+5,4;BC!

(+!&#'!1,42'!(-!R,7'0((89!

!

]c!"#'!&,%8!

>(-&6,)'!3)(527')%!#,1'!0''+!,772%'5!0/!7/0')%'72)$&/!3)(-'%%$(+,4%!(-!+(&!3,/$+*!

'+(2*#!,&&'+&$(+!&(!124+'),0$4$&/!$%%2'%9!M+!&#'!(+'!#,+5;!$+!()5')!&(!7,3&2)'!&#'!.,)8'&!

,+5!*,$+!,!-$)%&=.(1')!,51,+&,*';!&#'/!0)$+*!&(!&#'!.,)8'&!$..,&2)'!3)(527&%;!6#$7#!

!
"()! c504)0!-0J0-!',!P&4('0-!@!?)09'",2!@1<B!,J!'&")!'&0)")!J,-!30'4"503!"2'-,3;9'",2!,J!h4224P-6!94)01!]99,-3"2/!',!
U&0!S9,2,8")'!?<=%\0BL! '&0!.,-53."30!96>0-4''49:!h4224P-6!);990))J;556!4''49:03!8,-0!'&42!%D=!9,;2'-"0)!>6!
0$(5,"'"2/!#;520-4>"5"'"0)!"2!e"9-,),J'!h"23,.)!,(0-4'"2/!)6)'08L!"295;3"2/!I-"'4"2i)!A4'",245!l045'&!M0-#"90L!'&0!
[;))"42!"2'0-",-!8"2")'-6L!P&"20)0!;2"#0-)"'"0)L!'&0!a0-842!)'4'0!-4"5.46L!423!8426!"23"#"3;45!;)0-)1!
")*! U&0!R490>,,:pP48>-"3/0!]2456'"94!)942345!,99;--03!"2!<=%E!.&02!8"55",2)!,J!R490>,,:!;)0-)j!(0-),245!34'4!
.4)!9,5509'03!."'&,;'!9,2)02'!>6!P48>-"3/0!]2456'"94!J,-!(,5"'"945!43#0-'")"2/1!Z'!.4)!'&0!54-/0)'!34'4!>-049&!"2!'&0!
&")',-6!,J!R490>,,:1!P48>-"3/0!]2456'"94!45),!),;/&'!',!)055!'&0!34'4!,J!]80-"942!#,'0-)!',!(,5"'"945!948(4"/2)1!Z2!
'&0!)480!604-L!'&")!0#02'!,J!34'4!>-049&!.4)!3")95,)03!>6!4!J,-80-!P48>-"3/0!]2456'"94!08(5,600L!',!U&0!a;4-3"42!
423!U&0!A0.!t,-:!U"80)1!])!4!-0);5'L!R490>,,:!4(,5,/"K03!J,-!'&0"-!-,50!"2!9,5509'"2/!'&0!34'4!423!'&0!PSn!e4-:!
o;9:0->0-/!'0)'"J"03!"2!J-,2'!,J!P,2/-0))1!R,-!8,-0!-0(,-')L!(504)0!)00*!
&''()*++...126'"80)19,8+<=%E+=@+%C+'09&2,5,/6+J490>,,:7948>-"3/0742456'"9470$(54"2031&'85! ?-0'-"0#03! ,2! =%!
O;20!<=<=B!



! %%F!

7(+&,$+!,!+2.0')!(-!124+'),0$4$&$'%m!(+!&#'!(&#')!#,+5;!&#'!%6$&7#$+*!7(%&!&(!&#'!2%')!$%!

1')/!#$*#9!S1'+!'1'+&%!4$8'!7/0'),&&,78%!&#,&!5$%74(%'!&#'!124+'),0$4$&$'%!$+!&#'$)!3)(527&;!

.,/!+(&!#,).!&#'!1,42'!(-!&#'!7(.3,+/9;B:!

!

"#'!3)(04'.%!(-!3)(527&!I2,4$&/!(-!,!4$%&'5!7(.3,+/!6$44!,--'7&!$+1'%&()%@!'H3'7&,&$(+%!

(-!$&%!-2&2)'!.,)8'&!3(%$&$(+;!&#')'0/!5$)'7&4/!4',5$+*!&(!&#'!5'74$+'!(-!&#'!1,42'!(-!&#'!

7(.3,+/9!"#$%! $%! 0'7,2%'! -)(.! -$+,+7'! &#'()/!6'! 8+(6! &#,&! &#'!.,)8'&! 1,42'! (-! ,!

7(.3,+/!$%!&#'!3)'%'+&!1,42'!(-!,44!$&%!-2&2)'!7,%#-4(6%\!

?THUO$%@-UV & ?;W$HG$%@V?V!T$0LA;V?$HG$G;T;@V$UL?XGAH#?8!

"#'!-4,6'5!3)(527&%!6$44!4',5!&(!,!%#)$+8,*'!$+!$&%!.,)8'&!%#,)';!&#2%!&(!,!5'74$+'!$+!

-2&2)'!7,%#-4(6%9!L-!&#'!-2&2)'!7,%#-4(6%!,)'!'H3'7&'5!&(!5'74$+';!&#'!%&(78!3)$7'!6$44!

-$+,44/!5'74$+'9!"#'!4(*$7!#')'$+!$%!$+&2$&$1';B;9!

!

L+!%(.'!%'+%';!7/0'),&&,78%!7,+!0'!)'*,)5'5!,%!,!&'%&!-)(.!&#'!&#$)5!3,)&/!&(!5$%74(%'!

&#'!I2,4$&/!5'-'7&%!$+!&#'!,--'7&'5!%(-&6,)'!()!6'0%$&'9!J()'!$.3()&,+&4/;!7/0'),&&,78%!

+(&! (+4/! 5$%74(%'! &#'! 'H$%&'+7'! (-! 124+'),0$4$&$'%;! 02&! ,4%(! )'1',4! &#'$)! %'1')$&/9!

"'7#+$7,44/!6'!7,+!'%&$.,&'!&#'!)(2*#!+2.0')!(-!124+'),0$4$&$'%!0,%'5!(+!&#'!4'+*&#!(-!

&#'!3)(*),.!()!&#'!6'0%$&';!02&!6'!#,1'!+(!742'!,%!&(!#(6!.,+/!(-!&#'.!,)'!-,&,4;B<9!

A/0'),&&,78%!5$%74(%'!&#'!%'1')$&/!(-!&#'%'!124+'),0$4$&$'%!$+!,!5),%&$7!6,/;!'H34($&$+*!

&#'.9! ! !

!

"#'!4(*$7!&#,&!124+'),0$4$&$'%;!,!8$+5!(-!%'72)$&/!)$%8%;!6$44!#,).!&#'!1,42'!(-!,!%(-&6,)'!

7(.3,+/!5('%!+(&!%''.!&(!0'!,334$7,04'9!L&!%&,+5%!&(!)',%(+!&#,&!,+/!8$+5!(-!%'1')'!

I2,4$&/!3)(04'.%!6$44!,--'7&!&#'!%&(78!3)$7'!(-!,!4$%&'5!7(.3,+/;!02&!&#')'!%''.!&(!0'!

-'6!74',)!4$+8%!0'&6''+!&#'.!$+!&#'!%(-&6,)'!$+52%&)/;!'%3'7$,44/!-()!&#(%'!7(.3,+$'%!

6$&#!.,)8'&!3(6')9!M2)!&,%8!$%!&(!'.3$)$7,44/!&'%&;!2%$+*!)',4!5,&,!-)(.!&#'!-$+,+7$,4!

.,)8'&;! 6#'&#')! ,! %'1')'! 124+'),0$4$&/! 3)(04'.! 5$%74(%'5! 0/! ,+! 2+,+&$7$3,&'5!

7/0'),&&,78!6$44!,)(2%'!3204$7!,&&'+&$(+!,+5! $+-42'+7'! &#'!,--'7&'5!7(.3,+/@%!1,42';!

6#$7#!$%!)'-4'7&'5!0/!&#'!-427&2,&$(+!$+!$&%!%&(78!3)$7'9!

!

!
")!! U&0!S9,2,8")'!?<=%\3B!
")"! R,-!8,-0!"2'-,3;9'",2L!(504)0!-0J0-!',!4!J"24290!'0$'>,,:!,2!'&0!',("9!,J!N'&0!'"80!#45;0!,J!8,206V1!
")#! c504)0!-0J0-!',!)09'",2!G1<1%1!



! %%\!

_c!"#'!.'&#(5!

L!2%'!'1'+&!%&25/!,%!./!)'%',)7#!.'&#(5;B=9!S1'+&!%&25/!$%!,+!'.3$)$7,4!.'&#(5;!6#$7#!

$%!6$5'4/!,77'3&'5!$+!-$+,+7'!&(!5',4!6$&#!&#'!$.3,7&!(-!,+!2+,+&$7$3,&'5!'1'+&!(+!&#'!

1,42'!(-! ,! -$).9!R()! 'H,.34';! &#'! ,++(2+7'.'+&!(-! ,!.')*')!0'&6''+! &6(!02%$+'%%!

'+&$&$'%! 7,+! 0'! ,+,4/%'5! &(! %''!6#'&#')! $+1'%&()%! 0'4$'1'! &#'!.')*')!6$44! 7)',&'! ()!

5'%&)(/!1,42'9!"#)(2*#!%&25/$+*! &#'!7#,+*'!(-! &#'!1,42'!(-!,!7(.3,+/;!'1'+&! %&25/!

3)'%'+&%!2%!6$&#!&#'!$.3,7&!(-!,!%255'+!%#(78!-)(.!&#'!.,)8'&9! !

!

L+!U33'+5$H! ]! (-! &#$%! &#'%$%;! L! 3)'%'+&! ,! 7(.3,)$%(+! (-! j'1'+&! %&25/k! ,+5! ,+(&#')!

3(324,)!'.3$)$7,4!.'&#(5!j5$--')'+7'!$+!5$--')'+7'k;!6#$7#!'H34,$+%!6#/!'1'+&!%&25/!

$%! &#'!.(%&! %2$&,04'!'.3$)$7,4!.'&#(5! $+! &#$%!7,%'9! L!2%'!%&,&$%&$7,4! %(-&6,)'!>&,&,! &(!

3)(7'%%!5,&,!,+5!5),6!(2&!'.3$)$7,4!)'%24&%!,+5!&#'!.,$+!7(..,+5%!L!2%'5!,)'!4$%&'5!$+!

U33'+5$H!_9!

!

G,78! &(! &#'!E,++,A)/! 7,%';! $&! $%! ,+! 2+,+&$7$3,&'5! '1'+&;! 0'#$+5!6#$7#! &#'! )$%8! (-!

124+'),0$4$&$'%!$+!J$7)(%(-&@%!3)(527&%!6,%!'H3(%'59!O$5!&#'!3)(04'.!(-!124+'),0$4$&/!

$+-42'+7'!&#'!1,42'!(-!J$7)(%(-&;!<2%&!4$8'!,+/!(&#')!I2,4$&/!3)(04'.n!L!%&,)&!-)(.!&#'!

(0%')1,&$(+!(-!J$7)(%(-&@%!5,$4/!%&(78!3)$7'9!U%! &#'!7(+&)(4!*)(23;!R,7'0((8@%!5,$4/!

%&(78!3)$7'!$%!,4%(!7(44'7&'59! !

!

P^9]!"#'!%&(78!3)$7'!.(1'.'+&%!$+!)'%3'7&$1'!'1'+&%!

G'-()'!L!0'*$+!6$&#!&#'!5'%$*+!(-!(2)!'.3$)$7,4!%&25/;!L!&,8'!,!4((8!,&!&#'!,0%(42&'!3)$7'!

7#,+*'%!$+!%&(78%!(-!J$7)(%(-&!,+5!R,7'0((8!$+!&#'!&$.'!(-!&#'!)'%3'7&$1'!'1'+&%;B>9! !

!

!

!
")$! U&0!80'&,3!,J!0#02'!)';36!.4)!"2#02'03!>6!R484L!R")&0-L!O02)02L!423![,55!?%CFCB!"2!'&0"-!(4(0-*!U&0!]3H;)'802'!
,J!M',9:!c-"90)!',!A0.!Z2J,-84'",21!U&0!94("'45!84-:0'!")!."3056!>05"0#03!',!>0!'&0!J4)'0)'7-049'"2/!84-:0'!423!942!
-0(-0)02'!'&0!84-:0'!809&42")81!]2,'&0-!954))"9!(4(0-!")!O,24'&42!?<==EBL!.&"9&!4((5"0)!'&0!80'&,3!,J!0#02'!)';36!
J,-!-0)04-9&!,J!54.!423!09,2,8"9)1!
")%! Z2!'&0!J,55,."2/!M09'",2!%=1@1<!?M'0(!<BL!.0!."55!)00!'&4'!'&0!,>H09'!,J!,;-!-0)04-9&!")!'&0!-4'0!,J!9&42/0!,J!'&0!
)',9:!(-"90L!-4'&0-!'&42!'&0!4>),5;'0!9&42/0!,J!'&0!)',9:!(-"901!]5'&,;/&!'&0"-!8,#0802'!3"-09'",2)!4-0!'&0!)480L!'&0!
J,-80-!")!4!8,-0!,>H09'"#0!"230$!',!-0J509'!'&0!J5;9';4'",2!,J!)',9:!#45;0!"2J5;02903!>6!42!0#02'1!R,-!0$48(50L!4!
("090!,J!/,,3!20.)!94;)03!>,'&!]i)!423!Ii)!)',9:!(-"90)!',!-")01!]i)!)&4-0)!-,)0!J-,8!%=!0;-,)!',!%<!0;-,)L!.&"50!Ii)!
)&4-0)!-,)0!J-,8!%!0;-,!',!@!0;-,)1!U&0!4>),5;'0!"29-04)0!,J!'&0!'.,!)',9:)!")!'&0!)480L!>,'&!4-0!<!0;-,)1!I;'!]!)',9:!
-,)0!<=dL!.&"50!I!)',9:!-,)0!<==d1!n>#",;)56L!;)"2/!'&0!-4'0!,J!9&42/0!,J!)',9:!(-"90!942!>0''0-!-0J509'!'&0!"8(49'!
,J!'&")!/,,3!20.)1!U,!,>H09'"#056!0#45;4'0!'&0!"8(49'!,J!42!0#02'!,2!)',9:!#45;0)L!.0!2003!'&0!-4'0!,J!9&42/0!-4'&0-!
'&42!'&0!4>),5;'0!9&42/0!"2!(-"901!l,.0#0-L!"'!")!2,'!8042"2/50))!',!,>)0-#0!'&0!4>),5;'0!#45;0!9&42/0)!,J!)',9:!
(-"90)!4'!'&0!J"-)'!)'4/01!U&")!"2';"'"#056!455,.)!;)!',!)00!'&0!'-023!,J!'&0!-050#42'!)',9:!(-"901!
!



! %%E!

,c!J$7)(%(-&!7,%'!

"#'!E,++,A)/!,&&,78!#,33'+'5!(+!P]=^D=]^Pf;!6#$7#!$%!&#'!)'5!5,%#!4$+'!(+!R$*2)'!

P^;B?9!"#'!)'4,&'5!%&(78!$%!J$7)(%(-&!bJ>R"c;!6#$7#!$%!7(4(2)'5!$+!042'!$+!&#'!-$*2)'9!L!

5(!+(&!%''!,+/!%$*+$-$7,+&!-427&2,&$(+%!$+!%&(78!3)$7'!(-!J$7)(%(-&9!

!

R$*2)'!P^\!>&(78!3)$7'!(-!J$7)(%(-&!,&!&#'!&$.'!(-!E,++,A)/!

!

!

L!-2)&#')!(0%')1'!&#'!%&(78!3)$7'!(-!J$7)(%(-&!bJ>R"c!&(*'&#')!6$&#!&#'!.,)8'&!$+5'H;!

&#'!>&,+5,)5!,+5!B(()@%!D^^!b>iB!D^^c;!,+5!(+'!(-!$&%!.,$+!7(.3'&$&()%!$+!&#'!%,.'!

$+52%&)/;!U334'!bUUBWc9!U334'!$%!7#(%'+!,%!(+'!)'3)'%'+&,&$1'!$+!&#'!%(-&6,)'!$+52%&)/!

,+5!&#'!>&,+5,)5!,+5!B(()@%!D^^!b>iB!D^^c!)'3)'%'+&%!&#'!%&(78!.,)8'&!,%!,!6#(4'9! !

!

!

!

!

!
")&! U&0!)'4'")'"9!/-4(&!")!(-,90))03!>6!),J'.4-0!M'4'4!423!'&0!34'4!),;-90!")*!&''()*++J"24290164&,,19,8+!?-0'-"0#03!
,2!=%!O;20!<=<=B1!



! %%C!

R$*2)'!PP;B@\!>&(78!3)$7'%!(-!J$7)(%(-&;!U334';!,+5!>iB!D^^!,&!&#'!&$.'!(-!E,++,A)/!

!

!

F25*$+*!-)(.!&#'!(0%')1,&$(+%!(+!R$*2)'!PP;!$&!$%!5$--$724&!-()!2%!&(!5),6!,!7(+742%$(+!

&#,&!&#'!+'6%!(-!E,++,A)/!5$5!7,2%'!&#'!%&(78!3)$7'!(-!J$7)(%(-&!5'1$,&'!-)(.!&#'!&)'+5!

(-!$&%!3'')%!()!&#'!6#(4'!.,)8'&9!

!

0c!R,7'0((8!7,%'!

"#'!7(.3,)$%(+!'1'+&!$%!&#'!R,7'0((8=A,.0)$5*'!U+,4/&$7,!%7,+5,4;!6#$7#!#,33'+'5!

(+!Pd=^_=]^Pd9!"#'!5,&'!$%!.,)8'5!,%!&#'!)'5!5,%#!4$+'!$+!R$*2)'!P]9!"#'!)'4,&'5!%&(78!

$%! R,7'0((8! bRGc;!6#$7#! $%! 7(4(2)'5! $+! 042'! $+! &#'! -$*2)';BA9!E'!5(! %''! %$*+$-$7,+&!

-427&2,&$(+%!$+!%&(78!3)$7'!(-!R,7'0((89!

!

!

!

!
")'! U&0!)'4'")'"9!/-4(&!")!(-,90))03!>6!),J'.4-0!M'4'4!423!'&0!34'4!),;-90!")*!&''()*++J"24290164&,,19,8+!?-0'-"0#03!
,2!=%!O;20!<=<=B!423!&''()*++...1"2#0)'"2/19,8+"23"90)+;)7)($7D==7&")',-"945734'4!?-0'-"0#03!,2!=%!O;20!<=<=B1!
")(! U&0!)'4'")'"9!/-4(&!")!(-,90))03!>6!),J'.4-0!M'4'4!423!'&0!34'4!),;-90!")*!&''()*++J"24290164&,,19,8+!?-0'-"0#03!
,2!=%!O;20!<=<=B1!



! %<=!

R$*2)'! P]\! >&(78! 3)$7'! (-! R,7'0((8! ,&! &#'! &$.'! (-! R,7'0((8=A,.0)$5*'!U+,4/&$7,!

%7,+5,4!

!

!

L!-2)&#')!(0%')1'!&#'!%&(78!3)$7'!(-!R,7'0((8!bRGc!&(*'&#')!6$&#!&#'!.,)8'&!$+5'H;!&#'!

>&,+5,)5! ,+5! B(()@%! D^^! b>iB! D^^c;! ,+5! (+'! (-! $&%! .,$+! 7(.3'&$&()%! $+! (+4$+'!

,51')&$%'.'+&;![((*4'!b[(([c;BB9! !

!

!

!

!

!

!

!

!

!
"))! R490>,,:!423!a,,/50!4-0!'.,!84"2!(5460-)!,2!'&0!3"/"'45!43#0-'")0802'!84-:0'1!]99,-3"2/!',![0;'0-)L!'&0!'.,!
'09&!/"42')!',/0'&0-!&053!204-56!F=d!,J!'&0!T1M1!"2'0-20'!43#0-'")"2/!84-:0'!"2!<=%E1!M00L!
&''()*++...1-0;'0-)19,8+4-'"950+;)745(&4>0'7J490>,,:743#0-'")"2/7"3TM^PA%UF%Zg!?-0'-"0#03!,2!=%!O;20!<=<=B1!
!



! %<%!

!

R$*2)'!P_<CC\!>&(78!B)$7'%!(-!R,7'0((8![((*4';!,+5!>iB!D^^!,&!&#'!&$.'!(-!R,7'0((8=

A,.0)$5*'!U+,4/&$7,!%7,+5,4!

!

!

G,%'5!(+!&#'!(0%')1,&$(+%!(+!R$*2)'!P_;!L!%''! &#'!%,.'!5'74$+$+*!&)'+5!(-!%&(78%!(-!

R,7'0((8;![((*4';! ,+5!>iB!D^^9!"#'!5'74$+$+*! &)'+5%!(-![((*4'!,+5!>iB!D^^!,)'!

.()'!7(+%$%&'+&!,+5!0(&#!(-!&#'.!4((8!*)',&')!&#,+!&#,&!(-!R,7'0((89!L&!$%!,4%(!5$--$724&!

-()!2%!&(!%,/!&#,&!&#'!5'74$+'!$+!&#'!%&(78!3)$7'!(-!R,7'0((8!$%!52'!&(!&#'!$.3,7&!&#'!

+'6%!(-!&#'!%7,+5,4!()!&#'!*'+'),4!&)'+5!(-!&#'!$+52%&)/!()!&#'!6#(4'!.,)8'&9! !

!

R)(.!&#'!5$%72%%$(+!,0(1';!L!%''!&#,&!(0%')1$+*!&#'!,0%(42&'!7#,+*'!(-!&#'!%&(78!3)$7'!

7,++(&!&'44!6#'&#')!&#$%!7#,+*'!$%!.')'4/!52'!&(!&#'!$.3,7&!(-!&#'!'1'+&;!()!(+4/!0'7,2%'!

(-!&#'!&)'+5!(-!&#'!6#(4'!.,)8'&!6#$7#!#,%!+(&#$+*!&(!5(!6$&#!&#'!'1'+&;!()!,!)'%24&!

$+-42'+7'5!0/!0(&#9!Y(6!&(!%&)$3!(2&!&#'!$+-42'+7'!-)(.!&#'!%&(78!.,)8'&!,+5!#$*#4$*#&!

&#'!$.3,7&!(-!&#'!)'4,&'5!'1'+&!$&%'4-n!"(!,+%6')!&#$%!I2'%&$(+;!&#'!.'&#(5!(-!'1'+&!%&25/!

!
#**! U&0!)'4'")'"9!/-4(&!")!(-,90))03!>6!),J'.4-0!M'4'4!423!'&0!34'4!),;-90!")*!&''()*++J"24290164&,,19,8+!?-0'-"0#03!
,2!=%!O;20!<=<=B!423!&''()*++...1"2#0)'"2/19,8+"23"90)+;)7)($7D==7&")',-"945734'4!?-0'-"0#03!,2!=%!O;20!<=<=B1!



! %<<!

$%!+''5'59!L&%!)'%',)7#!5'%$*+!,+5!&#'!4(*$7!0'#$+5!,)'!3)'%'+&'5!,%!-(44(6%9! !

!

P^9_!"#'!5'%$*+!(-!&#'!)'%',)7#!

L+!&#'!'1'+&!%&25/;!L!,+,4/%'!&#'!$.3,7&!(-!,+!2+,+&$7$3,&'5!'1'+&;!E,++,A)/;!(+!&#'!

%&(78! (-!J$7)(%(-&9!U%! ,! 7(.3,)$%(+;! L! ,+,4/%'! &#'! $.3,7&! (-! ,+(&#')! 2+,+&$7$3,&'5!

'1'+&;!R,7'0((8=A,.0)$5*'!U+,4/&$7,!%7,+5,4;!(+!&#'!%&(78!(-!R,7'0((8<C:9!"(!,7#$'1'!

&#$%;! 6'! &'%&! &#'! %$*+$-$7,+7'! (-! &#'! ,0+().,4! )'&2)+! (-! &#'! )'4,&'5! %&(78\!

L"!H@WLA$@VT;@! & LUT;LA$@VT;@! 5 VY%VUTVZ$@VT;@!!"# 9! M+4/! &#'! )'&2)+!

2+&,+*4'5!-)(.!&#'!.,)8'&! $+-42'+7'!)'-4'7&%! &#'! $.3,7&!(-! &#'!'1'+&9! L!7,4724,&'! &#'!

,7&2,4!)'&2)+!(-!&#'!%&(78!0/!7(44'7&$+*!5,&,!-)(.!&#'!(3'+!-$+,+7$,4!.,)8'&9!"(!#,1'!

&#'!'H3'7&'5!)'&2)+!(-!&#'!%&(78;!L!+''5!&(!,334/!&#'!%(=7,44'5!j%&,&$%&$7,4!.,)8'&!.(5'4k;!

6#$7#!3)'%'+&%!,!4$+',)!)'4,&$(+%#$3!0'&6''+!&#'!%&(78!)'&2)+!,+5!&#'!.,)8'&!)'&2)+9!"#'!

)'%24&!(-!&#'!&'%&!$.34$'%!6#'&#')!&#'!%&(78!)'&2)+!6,%!$+-42'+7'5!0/!&#'!2+,+&$7$3,&'5!

'1'+&9!"#$%!&#'%$%!-(44(6%!%&)$7&4/!&#'!,%%2.3&$(+%!,+5!)'%',)7#!5'%$*+!(-!&#'!.'&#(5!(-!

'1'+&!%&25/!$+!F(+,&#,+!b]^^dc9! !

!

P^9_9P!"6(!,%%2.3&$(+%!

Pc!>'.$=%&)(+*!1')%$(+!(-!S--$7$'+&!7,3$&,4!.,)8'&%!#/3(&#'%$%!bSAJYc<C<!

U77()5$+*!&(!SAJY;!&#')'!,)'!&#)''!-().%!(-!'--$7$'+7/\!,!6',8!-().!(-!'--$7$'+7/;!,!

%'.$=%&)(+*!-().!(-!'--$7$'+7/;!,+5!,!%&)(+*!-().!(-!'--$7$'+7/9!"#'!6',8!-().!.',+%!

&#,&! &#'! 3)$7'! (-! &#'! %&(78! ,4)',5/! 7(+&,$+%! ,44! &#'! #$%&()$7,4! $+-().,&$(+9! L+1'%&()%!

7,++(&!0'+'-$&!-)(.!#,1$+*!.()'!#$%&()$7,4!$+-().,&$(+!&#,+!(&#')%!,+5!(0&,$+!'H7'%%!

3)(-$&%9!"#'! %'.$=%&)(+*! -().!.',+%! &#,&! &#'!3)$7'!(-! &#'! %&(78!,4)',5/!7(+&,$+%! ,44!

3204$7!$+-().,&$(+9!L+1'%&()%!,)'!(+4/!4$8'4/!&(!(0&,$+!'H7'%%!3)(-$&%!0/!*,$+$+*!$+%$5')!

$+-().,&$(+9!"#'! %&)(+*! -().!.',+%! &#,&! &#'! 3)$7'! (-! &#'! %&(78! ,4)',5/! 7(+&,$+%! ,44!

2+5$%74(%'5! $+&')+,4! $+-().,&$(+9! S1'+! $-! $+1'%&()%! #,1'! $+%$5')! $+-().,&$(+;! &#'/!

7,++(&! *'&! 'H7'%%! 3)(-$&%9! "#'%'! &#)''! -().%! ,)'! 3)(*)'%%$1'9! R$+,+7$,4! '7(+(.$%&%!

!
#*!! U&0!R490>,,:7P48>-"3/0!]2456'"94!)942345!&4)!2,'&"2/!',!3,!."'&!),J'.4-0!#;520-4>"5"'"0)1!ZJ!'&0!"8(49'!,J!'&0!
h4224P-6!0#02'!")!2,'!)"/2"J"942'L!'&0-0!4-0!'.,!(,))">"5"'"0)*!%B!J4"5;-0!,J!84-:0'!809&42")8!,256!"2!)(09"J"9!94)0!
,J!#;520-4>"5"'"0)m!<B!J4"5;-0!,J!84-:0'!809&42")8!"2!455!94)0)1!ZJ!'&0!"8(49'!,J!'&0!R490>,,:7P48>-"3/0!]2456'"94!
)942345!")!)"/2"J"942'L!.0!942!504#0!,;'!'&0!)09,23!(,))">"5"'61!
#*"! c504)0!>0!2,'03!'&4'!'&0!N0$(09'03!-0';-2V!&0-0!")!2,'!4!9,290('!,J!4#0-4/0!#45;0!"2!)'4'")'"9)1!Z2)'043L!"'!8042)!
)',9:!-0';-2)!0$(09'03!',!>0!"2!2,-845!84-:0'!9,23"'",2)!."'&,;'!-054'03!0#02')1!
#*# ! U&0! 0JJ"9"02'! 94("'45! 84-:0')! &6(,'&0)")! ?SPelB! ")! 42! "8(,-'42'! '&0,-6! "2! J"24290L! .&"9&! ")! 4>,;'! '&0!
-054'",2)&"(! >0'.002! "2J,-84'",2! 423! 84-:0'! (-"90! "2! '&0! 94("'45! 84-:0'1! Z'! -0J509')! '&0! 84-:0'j)! -0)(,2)0! ',!
"2J,-84'",2L!'&;)!"23"94'"2/!'&0!0JJ09'"#020))!,J!'&0!84-:0'1!U,!504-2!8,-0L!(504)0!-0J0-!',!R484!?%C\=B!,-!M&50"J0-!
?<===B1!



! %<@!

*'+'),44/! 0'4$'1'! &#,&! &#'! %&(78! .,)8'&! $%! %'.$=%&)(+*! '--$7$'+&<C=9! L+! (&#')! 6()5%;!

3'(34'!6#(!.,%&')!$+%$5')!$+-().,&$(+!,)'!%&$44!.()'!,51,+&,*'5!&#,+!$+1'%&()%!6#(!

(+4/! #,1'! 3204$7! $+-().,&$(+9! "#$%! $%! )',4$%&$79! "#'! %'.$=%&)(+*! '--$7$'+&! .,)8'&!

$+5$7,&'%!&#,&!&#'!.,)8'&!)'%3(+5%!I2$784/!&(!)'4,&'5!+'6%!()!3204$7!$+-().,&$(+9! !

!

J/!'1'+&! %&25/! $%!0,%'5!(+! &#'!#/3(&#'%$%!(-! %'.$=%&)(+*!.,)8'&! '--$7$'+7/;!6#$7#!

.',+%!&#'!3)$7'!(-!,!3204$74/!&),5'5!%'72)$&/!)'-4'7&%!,44!3204$7!$+-().,&$(+9!G(&#!&#'!

7/0'),&&,78!4$8'!E,++,A)/!,+5!&#'!R,7'0((8!3)$1,7/!'1'+&!,)'!3204$7!'1'+&%9!L!%&25/!

#(6!&#'!)'4,&'5!%&(78!3)$7'%!)',7&!&(!&#$%!2+,+&$7$3,&'5!3204$7!$+-().,&$(+9!

!

]c!>&,04'!.,)8'&!

"#$%!#/3(&#'%$%!&'44%!&#,&!$+!&#'!%#()&!)2+!&#'!)'4,&$(+%#$3!0'&6''+!,!%'72)$&/!,+5!&#'!

.,)8'&!,%!,!6#(4'!$%!)'4,&$1'4/!%&,04'9!E$&#!&#$%!,%%2.3&$(+;!L!7,+!,334/!&#'!&#'()'&$7,4!

.(5'4! &(! ,+&$7$3,&'! &#'! j'H3'7&'5! )'&2)+k! (-! ,+! $+5$1$52,4! %'72)$&/! -)(.! &#'!

3')-().,+7'!(-!&#'!.,)8'&9!

!

",8'+!&(*'&#');!&#'%'!&6(!,%%2.3&$(+%!$.34/!&#,&!$&!$%!3(%%$04'!&(!,%%'%%!'.3$)$7,44/!

&#'!'--'7&!(-!,+!2+,+&$7$3,&'5!'1'+&!(+!,!7(.3,+/@%!%&(78!3)$7'<C>9!

!

P^9_9]!R$1'!%&'3%! !

"#'!6#(4'!'1'+&!%&25/!6$44!-(44(6!$+!-$1'!%&'3%<C?9!R$*2)'!P`!$442%&),&'%!&#'!(0<'7&%!L!

-(72%!(+!,&!',7#!%&'39!

!

!

!

!

!

!

!

!

!
#*$! R484!?%C\=B!,-!M&50"J0-!?<===B!
#*%! O,24'&42!?<==EB!
#*&! U&0)0!)'0()!.0-0!,-"/"24556!30#05,(03!>6!O,24'&42!?<==EB1! !



! %<G!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(

(

(

(

(

(

!

!

:'H&;!L!6$44!'H34,$+!&#'!4(*$7!0'#$+5!',7#!%&'3!,+5!&#'!%'I2'+7'%!(-!&#'%'!%&'3%9! !

!

6.$-)12(F"( 0>&,=0?K( =G&(&L&,=(>*=&(*,>( =G&(>*=&1B6(",(DG0%G( 0,?"$@*=0",("?( =G&(&L&,=(

/&%*@&(8#/C0%(

J/!)'%',)7#!%&25$'%!&6(!'1'+&%\!

,c!"#'!E,++,A)/!,&&,78!#,33'+'5!(+!P]=^D=]^Pf!,+5!&#'!-$)%&!&),5$+*!5,/!(-!&#'!%&(78!

.,)8'&!,-&')!&#'!$+-().,&$(+!0'7,.'!3204$7!$%!PD=^D=]^Pf!bJ(+5,/c9!J/!%&25/!-(72%'%!

(+!PD=^D=]^Pf9!"#$%!5,&'!6$44!0'!)'-'))'5!&(!,%!&#'!j5,&'!(-!$+&')'%&k!()!j'1'+&!5,/k!$+!

&#'!E,++,A)/! 7,%'9!E,++,A)/! ,&&,78'5! &#'! 124+'),0$4$&$'%! (-! J$7)(%(-&!E$+5(6%!

R$*2)'!P`\!L442%&),&$(+!(-!(0<'7&%!,&!',7#!%&'3!

>&'3!P\! !

%&(78!3)$7';!.,)8'&!$+5'H!

>&'3!]\! !

,7&2,4!%&(78!)'&2)+;!.,)8'&!)'&2)+!

>&'3!_\! !

'H3'7&'5!%&(78!)'&2)+!b,334/!4$+',)!.(5'4c!

>&'3!`\! !

,0+().,4!%&(78!)'&2)+!y!,7&2,4!%&(78!)'&2)+!o!'H3'7&'5!%&(78!)'&2)+!

>&'3!D\! !

%$*+$-$7,+7'!&'%&!(-!,0+().,4!)'&2)+!(+!&#'!'1'+&!5,/!



! %<D!

>/%&'.;!%(!&#'!)'4,&'5!%&(78!$%!J$7)(%(-&!bJ>R"c9!

0c!"#'!R,7'0((8!'1'+&!#,33'+'5!(+!Pd=^_=]^Pd!,+5!&#'!-$)%&!&),5$+*!5,/!(-!&#'!%&(78!

.,)8'&!,-&')!&#'!$+-().,&$(+!0'7,.'!3204$7!$%!PQ=^_=]^Pd!bJ(+5,/c9!J/!%&25/!-(72%'%!

(+!PQ=^_=]^Pd9!"#$%!5,&'!6$44!0'!)'-'))'5!&(!,%!&#'!j5,&'!(-!$+&')'%&k!()!j'1'+&!5,/k!$+!

R,7'0((8!7,%'9!"#'!)'4,&'5!%&(78!&(!&#$%!'1'+&!$%!R,7'0((8!bRGc9!

!

L!'H,.$+'!&#'!5,$4/!74(%$+*!3)$7'!5,&,!-()!J$7)(%(-&!bJ>R"c!,+5!R,7'0((8!bRGc!,+5!

&#'!.,)8'&!$+5'H;!&#'!>&,+5,)5!,+5!B(()@%!D^^!b>iB!D^^c9!L!02$45!&6(!5,&,%'&%\!(+'!-()!

J$7)(%(-&!,+5!(+'!-()!R,7'0((89!L!6$44!,334/!&#'!.'&#(5!(-!'1'+&!%&25/!&(!',7#!5,&,%'&!

%'3,),&'4/9!"(!,1($5!5$%&()&$(+!-)(.!%&(78!%34$&%!,+5!5$1$5'+5%!$+!./!'H,.$+,&$(+!(-!

%&(78!3)$7'%!(1')!&$.';!L!2%'!,5<2%&'5!74(%$+*!3)$7'%!3)(1$5'5!0/!:OUx!&(!'%&,04$%#!&#'!

5,&,%'&9!

!

L+!&#$%!%&'3;!&#'!5,&'!6#'+!&#'!'1'+&!(772))'5!,+5!6#'+!$&!0'7,.'!3204$7!,)'!5'&').$+'59!

L!,%%2.'!&#,&!&#'!.,)8'&!$%!%'.$=%&)(+*!'--$7$'+&;!6#$7#!$%!&#'!%'.$=%&)(+*!1')%$(+!(-!

&#'!'--$7$'+&!7,3$&,4!.,)8'&%!#/3(&#'%$%!bSAJYc9!U!%'.$=%&)(+*!'--$7$'+&!.,)8'&!.',+%!

,44!3204$7!$+-().,&$(+!)'4,&'5!&(!,!3204$74/!&),5'5!%'72)$&/!$%!7(.34'&'4/!$+7425'5!$+!$&%!

%&(78!3)$7'9!"#$%!$%!,!1')/!$.3()&,+&!,%%2.3&$(+!,+5!,!3)')'I2$%$&'!-()!./!+'H&!%&25/9!

L-!&#'!3204$7!$+-().,&$(+!(-!&#'!'1'+&!#,%!0''+!$+7425'5!$+!&#'!%&(78!3)$7';!&#'+!L!7,+!

%&25/!#(6!&#'!3)$7'!-427&2,&$(+!(-!&#'!%&(78!$%!,--'7&'5!0/!&#'!'1'+&9!>3'7$-$7,44/;!0/!

%&)$33$+*!(2&!&#'!3)$7'!1(4,&$4$&/!$+-42'+7'5!0/!(&#')!-,7&()%;!-()!'H,.34'!&#'!.,)8'&;!L!

7,+!$5'+&$-/!&#'!3,)&!&#,&!$%!,--'7&'5!.')'4/!0/!&#'!'1'+&9!"#$%!3,)&!$%!&#'!)',4!-(72%!(-!

&#'!'1'+&!%&25/9!

!

6.$-)32(F"(@&*B#$&(=G&(*??&%=&>(B&%#$0=KYB(*%=#*C($&=#$,(",(=G&(>*=&B("?(0,=&$&B=(

L!#,1'!7(44'7&'5!5,&,!-)(.!&#'!%&(78!.,)8'&;!$+7425$+*!&#'!3)$7'!(-!&#'!%&(78!,+5!&#'!

$+5'H! (-! >iB! D^^9! L! 2%'! >iB! D^^! &(! %&,+5! -()! &#'! 3()&-(4$(! (-! &#'!.,)8'&9!:(6! L!

7,4724,&'!&#'!,7&2,4!5,$4/!)'&2)+!(-!J>R"!bJ$7)(%(-&c!,+5!&#'!5,$4/!)'&2)+!(-!>iB!D^^!

$+!&#'!5,&,%'&!(-!&#'!E,++,A)/!'1'+&9!>$.$4,)4/;!L!7,4724,&'!&#'!,7&2,4!5,$4/!)'&2)+!(-!RG!

bR,7'0((8c!,+5!&#'!5,$4/!)'&2)+!(-!>iB!D^^!$+!&#'!5,&,%'&!(-!&#'!R,7'0((8!'1'+&9!L!2%'!

&#'!-(44(6$+*!-().24,!&(!7,4724,&'!)'&2)+%!,+5!L!3,/!,&&'+&$(+!&(!&#'!,7&2,4!)'&2)+%!(+!

&#'! 5,&'%! (-! $+&')'%&\! PD=^D=]^Pf! -()! &#'!E,++,A)/! '1'+&! ,+5! PQ=^_=]^Pd! -()! &#'!

R,7'0((8=A,.0)$5*'!U+,4/&$7,!'1'+&9! !



! %<F!

@VT;@! &
%9 5 %9()
%9()

&
%9
%9()

5 7!

!

L+!&#$%!%&'3;!&#')'!$%!(+'!&#$+*!&#,&!L!.2%&!.,8'!74',)\!L!,.!7(+7')+'5!,0(2&!&#'!),&'!(-!

)'&2)+!(-!,!%&(78;!+(&!&#'!,0%(42&'!%&(78!3)$7'9!L!%&25/!&#'!1(4,&$4$&/!(-!,!%&(78!0/!%&25/$+*!

&#'!7#,+*'!$+!$&%!),&'!(-!)'&2)+9!"#$%!$%!0'7,2%'!&#'!7#,+*'!$+!3)$7'!$%!,+!,0%(42&'!7#,+*';!

,+5!$&!.,8'%!+(!%'+%'!&(!%&25/!&#'!7#,+*'!$+!&#'!,0%(42&'!1,42'9!L+!-,7&;!.(%&!(-!&#'!

-$+,+7$,4!.(5'4%!,)'!0,%'5!(+!%&(78%@!),&'!(-!)'&2)+9!L+!,55$&$(+;!6#'+!L!)'-')!&(!j&#'!

%&(78@%!),&'!(-!)'&2)+k!()!j%&(78!)'&2)+k;!L!,.!&,48$+*!,0(2&!&#'!%,.'!&#$+*9!

!

"(!%2..,)$T';!,-&')!74,)$-/$+*!&#'!'--'7&$1'!.,)8'&!,%%2.3&$(+!,+5!&#'!),&'!(-!)'&2)+!(-!

,!%&(78;!L!'+&')!&#'!.,$+!3,)&!(-!&#'!'1'+&!%&25/9!L!7(44'7&!&#'!%&(78!3)$7'!-)(.!&#'!(3'+!

.,)8'&9!L!,4%(!2%'!>iB!D^^!$+5'H!&(!%&,+5!-()!&#'!.,)8'&!3()&-(4$(9!G,%'5!(+!&#'%';!L!

7,+!7,4724,&'!&#'!5,$4/!)'&2)+!(-!&#'!%&(78!(-!$+&')'%&!,+5!&#'!5,$4/!)'&2)+!(-!&#'!.,)8'&9!

"#'!%&(78!)'&2)+!L!*'&!#')'!$%!7,44'5!j,7&2,4!)'&2)+k!0'7,2%'!$&!$%!5$)'7&4/!-)(.!&#'!,7&2,4!

5,&,!(0%')1'5!-)(.!&#'!.,)8'&9!

!

6.$-)42(F"(&B=0@*=&(=G&(B&%#$0=KYB(&<8&%=&>($&=#$,(",(=G&(>*=&B("?(0,=&$&B=7(*%%"$>0,M(="(

=G&(=G&"$&=0%*C($&C*=0",BG08(/&=D&&,(=G&(*??&%=&>(B&%#$0=K(*,>(=G&(@*$N&=(

L+!&#$%!%&'3;!&#'!.(%&!7(.34$7,&'5!&#$+*!$%!#(6!&(!2+&,+*4'!&#'!%&(78!)'&2)+!52'!&(!&#'!

.,)8'&!-427&2,&$(+!,3,)&!-)(.!&#'!6#(4'!%&(78!)'&2)+!(0%')1'59!"#'!%&(78!)'&2)+!52'!&(!

&#'!.,)8'&! $+-42'+7'! $%! &#'!)'&2)+!(-!,!%3'7$-$7!%&(78! $-! &#')'!6,%!+(&!,+!'1'+&9!"#$%!

)'&2)+!6$&#(2&!&#'!'1'+&!7,+!0'!2+5')%&((5!,%!,!j+().,4!)'&2)+k!0'7,2%'!$&!$%!$+-42'+7'5!

0/!&#'!.,)8'&!(+4/9!L+!&#'!3,3')!(-!F(+,&#,+!b]^^dc!$&!$%!,4%(!7,44'5!j'H3'7&'5!)'&2)+k!

0'7,2%'!$&!7,+!0'!'H3'7&'5!-)(.!,!4$+',)!)'4,&$(+%#$3!$-!6'!$+32&!&#'!5,&,!(-!&#'!.,)8'&9!

Y')'!&#'!6()5!j'H3'7&'5k!)'-')%!&(!&#'!'H3'7&'5!)'%24&!-)(.!,!4$+',)!-().24,9!"#,&!$%;!$&!

5('%!+(&!)'-')!&(!,+/!,1'),*'!1,42';!6#$7#!$%!$&%!2%2,4!.',+$+*!$+!%&,&$%&$7%9!

!

L+!&#'!3,3')!(-!F(+,&#,+!b]^^dc!,!4$+',)!-().24,!$%!$+&)(527'5!&(!7,4724,&'!&#'!'H3'7&'5!

)'&2)+;!6#$7#!$%!7,44'5!j%&,&$%&$7,4!.,)8'&!.(5'4k\!

[2@$93 & \$ ' ]$ $^L@OVT99!

j$[2@$93! $%! &#'! 'H3'7&'5! )'&2)+! -()! %&(78! $! 52)$+*! &$.'! 3')$(5! &9! \$ ! $%! ,+! $=%3'7$-$7!

7(+%&,+&;! ]$! $%!,+!$=%3'7$-$7!7('--$7$'+&!b$9'9;!,!.',%2)'!(-!#(6!&#'!%&(78!$@%!)'&2)+!#,%!



! %<\!

1,)$'5!#$%&()$7,44/!$+!)'4,&$(+%#$3!&(!&#'!.,)8'&!)'&2)+c;!,+5!^L@OVT9$! $%!&#'!.,)8'&!

)'&2)+! (1')! &$.'-),.'! &9!"(! 7(.32&'! &#'! 'H3'7&'5! )'&2)+! -()! %&(78! $;! L!.24&$34/! &#'!

.,)8'&!)'&2)+!0/! ]$! ,+5!&#'+!,55! \$9k<C@!

!

R)(.!&#$%!%&,&$%&$7,4!.,)8'&!.(5'4;!L!%''!&#'!4$+',)!)'4,&$(+%#$3!0'&6''+!&#'!)'&2)+!(-!,!

%&(78!,+5!&#'!)'&2)+!(-!&#'!.,)8'&9!L!2%'!&#'!5,&,!(-!]D^!5,/%!0'-()'!&#'!5,&'!(-!$+&')'%&!

,%!#$%&()$7,4!5,&,9!L+!%&'3!];!L!#,1'!7,4724,&'5!&#'!,7&2,4!5,$4/!)'&2)+!(-!&#'!%&(78!,+5!&#'!

5,$4/!)'&2)+!(-!>iB!D^^9!?%$+*! &#'!]D^!3,$)%!b,7&2,4!5,$4/!)'&2)+!(-! &#'!%&(78;!5,$4/!

)'&2)+!(-!>iB!D^^c;!L!7,+!-$+5!(2&!&#'!7(+%&,+&!,+5!7('--$7$'+&!(-!&#'!4$+',)!)'4,&$(+%#$39!

"#'+!L!.24&$34/!&#'!5,$4/!.,)8'&!)'&2)+!0/!&#'!7('--$7$'+&!,+5!,55!&#'!7(+%&,+&!&(!*'&!

&#'!5,$4/!'H3'7&'5!)'&2)+!(-!&#'!)'4,&'5!%&(789!"#'!5$--')'+7'!0'&6''+!&#'!5,$4/!,7&2,4!

)'&2)+!(-!&#'!%&(78!,+5!$&%!5,$4/!'H3'7&'5!)'&2)+!$%!&#'!,0+().,4!)'&2)+!(-!',7#!5,/9! !

!

"#'! 8'/! &(! 2+5')%&,+5$+*! &#$%! %&'3! $%! &(! 2+5')%&,+5! &#'! %&,&$%&$7,4! .,)8'&! .(5'49!

U7&2,44/;!&#'!%&,&$%&$7,4!.,)8'&!.(5'4!$%!,!1,)$,+&!(-!&#'!74,%%$7!AUBJ!.(5'4!$+!-$+,+7'!

&(*'&#')!6$&#!&#'!%'7(+5!,%%2.3&$(+!$+!&#$%!7#,3&')9!U%!-()!&#'%'!&#'()'&$7,4!5'&,$4%;!L!

32&!&#'!5')$1'5!)'%24&%!$+!U33'+5$H!`9!

!

6.$-)52(F"(%"@8#=&(=G&(*/,"$@*C($&=#$,(/K(B#/=$*%=0,M(=G&(&<8&%=&>($&=#$,(?$"@(=G&(

*%=#*C($&=#$,(

M+!&#'!(+'!#,+5;!L!*'&!&#'!,7&2,4!)'&2)+!-)(.!%&'3!];!6#$7#!$%!7,4724,&'5!5$)'7&4/!-)(.!

&#'!,7&2,4!.,)8'&!5,&,m!(+!&#'!(&#')!#,+5;!L!*'&!&#'!'H3'7&'5!)'&2)+!-)(.!%&'3!_;!6#$7#!

$%!7,4724,&'5!-)(.!&#'!%&,&$%&$7,4!.,)8'&!.(5'49!:(6!L!7,44!&#'!5$--')'+7'!0'&6''+!&#'!

j,7&2,4!)'&2)+k!,+5!j'H3'7&'5!)'&2)+!b+().,4!)'&2)+ck!,%!j,0+().,4!)'&2)+k9!W(*$7,44/!

&#$%!j,0+().,4!)'&2)+k!$%!7,2%'5!'+&$)'4/!0/!&#'!'1'+&!$&%'4-9!"#'!$5',!'H3)'%%'5!0/!&#'!

-().24,!$%\!

L"!H@WLA$@VT;@! & LUT;LA$@VT;@! 5 VY%VUTVZ$@VT;@!9(

!

6.$-)72(F"(*BB&BB(=G&(B=*=0B=0%*C(B0M,0?0%*,%&("?(=G&(*/,"$@*C($&=#$,9(

U&!&#$%!%&'3;!L!%&25/!&#'!5$%&)$02&$(+!(-!&#'!,0+().,4!)'&2)+9!L!%233(%'!&#'%'!,0+().,4!

)'&2)+%!-(44(6!,!+().,4!5$%&)$02&$(+<CA9!"#'+!L!7,+!%&25/!&#'!,0+().,4!)'&2)+!(+!&#'!5,&'!

!
#*'! O,24'&42!?<==EB! !
#*(! Z2!'&0!(4(0-!,J!O,24'&42!?<==EBL!&0!4));80)!'&4'!'&0!)',9:!-0';-2!J,55,.)!4!2,-845!3")'-">;'",21!U&")!4));8('",2!



! %<E!

(-!$+&')'%&9!E'!&'%&!$&%!%&,&$%&$7,4!%$*+$-$7,+7'!2%$+*!&#'!%&,&$%&$7,4!%(-&6,)'!>&,&,<CB9!

!

L+!3),7&$7';!,-&')!L!%&25/!&#'!,0+().,4!)'&2)+%!(+!]D^!5,/%!0'-()'!&#'!5,&'!(-!$+&')'%&;!L!

7,+! 7(+7425'! &#'! 7(+7)'&'! 3,),.'&')%! (-! &#$%! +().,4! 5$%&)$02&$(+9! "#'+! L! 7,+! &'%&!

6#'&#')!&#'!,0+().,4!)'&2)+!(-!&#'!%&(78!(+!&#'!5,/!(-!$+&')'%&!$%!%$*+$-$7,+&!()!+(&9!L-!

$&!$%!%$*+$-$7,+&;!&#'!2+,+&$7$3,&'5!'1'+&!$%!)'*,)5'5!,%!#,1$+*!,!%&)(+*!$.3,7&!(+!&#'!

3)$7'!(-!&#'!)'4,&'5!%&(78!,+5!&#'!.,)8'&!.'7#,+$%.!$%!%'+%$&$1'!&(!&#'!'1'+&9!L-!$&!$%!+(&!

%$*+$-$7,+&;!&#'!2+,+&$7$3,&'5!'1'+&!#,%!4$&&4'!()!+(!$.3,7&!(+!&#'!3)$7'!(-!&#'!)'4,&'5!

%&(78!,+5!&#'!.,)8'&!.'7#,+$%.!$%!+(&!%'+%$&$1'!&(!&#'!'1'+&9!

!

P^9`!"#'!'.3$)$7,4!)'%24&%!

R$*2)'!PD!%#(6%!&#'!)'%24&%!)2+!0/!%(-&6,)'!>&,&,9!"#'!)'5!jwwk!%&,+5%!-()!&#'!.',+$+*!

(-!%$*+$-$7,+7'9!L&! $%!%''+!&#,&!&#'!$.3,7&!(-!&#'!E,++,A)/!7/0'),&&,78!(+!J$7)(%(-&!

%&(78!$%!+(&!%$*+$-$7,+&;!6#')',%!&#'!$.3,7&!(-!R,7'0((8=A,.0)$5*'!U+,4/&$7,!%7,+5,4!

(+!R,7'0((8!%&(78!$%!%$*+$-$7,+&9!M+!&#'!3$7&2)'!(-!&#'!J$7)(%(-&!7,%';!./!$+&')'%&'5!

5,/! PD=^D=]^Pf! $%! +(&! .,)8'5! 6$&#! )'5! jwwk;! 6#$7#! .',+%! &#'! -427&2,&$(+! (-!

J$7)(%(-&@%!%&(78!)'&2)+!6,%!+(&!%$*+$-$7,+&9!M+!&#'!3$7&2)'!(-!&#'!R,7'0((8!7,%';!./!

$+&')'%&'5!5,/!PQ=^_=]^Pd!,+5!%'1'),4!(-!$&%!-(44(6$+*!5,/%!,)'!.,)8'5!6$&#!)'5!jwwk;!

6#$7#!.',+%!&#'!-427&2,&$(+!(-!R,7'0((8@%!%&(78!)'&2)+!6,%!#$*#4/!%$*+$-$7,+&9!

!

!
")!9,2)")'02'!."'&!'&0!9,2#02'",245!4));8('",2)!"2!'&0!J"242901!Z2!J"24290L!"'!")!/020-4556!>05"0#03!'&4'!)',9:!(-"90)!
4-0!5,/72,-845!3")'-">;'031!M"290!'&0!k;,'"02'!,J!4!5,/72,-845!3")'-">;'03!#4-"4>50!423!42,'&0-!5,/72,-845!3")'-">;'03!
#4-"4>50! J,55,.)! 4! 2,-845! 3")'-">;'",2! "2! 84'&084'"9)L! '&0! )',9:! -0';-2! J,55,.)! 4! 2,-845! 3")'-">;'",21! U&")!
4));8('",2!")!-04),24>501!
#*)! R,-!,(0-4'",245!9,88423)!"2!M'4'4!',!9,8(50'0!'&0!'4):L!(504)0!-0J0-!',!]((023"$!@1!



! %<C!

R$*2)'!PD\!L442%&),&$(+!(-!J$7)(%(-&!7,%'!b)'%24&!-)(.!>&,&,c!

!

R$*2)'!Pa\!L442%&),&$(+!(-!R,7'0((8!7,%'!b)'%24&!-)(.!>&,&,c!

!

!

P^9D!U+,4/%$%!(-!&#'!'.3$)$7,4!)'%24&%!

"#'! )',7&$(+%! (-! &#'!.,)8'&! $+! &#'! &6(! 7,%'%! ,)'! %''+! 5$--')'+&9!"#'! $.3,7&! (-! &#'!

124+'),0$4$&/=)'4,&'5!7/0'),&&,78!$%!+(&!%$*+$-$7,+&!$+!&#'!%&(78!-427&2,&$(+!(-!J$7)(%(-&;!



! %@=!

6#')',%!&#'!$.3,7&!(-!,!3)$1,7/=)'4,&'5!%7,+5,4!$%!,33,)'+&4/!)'-4'7&'5!$+!&#'!-427&2,&$(+!

(-!&#'!%&(78!(-!R,7'0((89! !

!

U%! ,! )'-')'+7'! '1'+&;! &#'! R,7'0((8=A,.0)$5*'! U+,4/&$7,! 7,%'! 3)'%'+&%! ,! 6'44=

-2+7&$(+$+*!.,)8'&;! $+!6#$7#!&#'!.,)8'&!)',7&$(+!$%!-,%&!,+5!5),%&$79!"#'!3)(04'.!(-!

3)$1,7/!)'4',%$+*!6,%!1')/!$+&2$&$1'!,+5!&#')'!6')'!7(+7)'&'!5,&,9!"#'!.,%%!)'%3(+5'5!

I2$784/!&(!&#'!'1'+&!,+5!)',5<2%&'5!&#'!1,42'!(-!&#'!7(.3,+/!7())'%3(+5'+&4/9!

!

L+! 7(+&),%&;! &#'!E,++,A)/! 7,%'! 5$%74(%'%! &#,&! &#'!.,)8'&! $%! I2$&'! $+%'+%$&$1'! &(! &#'!

3)(04'.!(-!%(-&6,)'!124+'),0$4$&$'%;!'1'+!6#'+!,!4,)*'=%7,4'!7/0'),&&,78!,4,).'5!&#'!

3204$7!#(6!%')$(2%!&#'!%'72)$&/!)$%8%!7(245!0'9!

!

"#'! ,0(1'! -$+5$+*%! %2**'%&! &#,&! J$7)(%(-&@%! 1,42'! 6,%! +(&! ,--'7&'5! 0/! 4,)*'=%7,4'!

'H34($&$+*!(-!$&%!3)(527&!124+'),0$4$&$'%9!"#'!.,)8'&!,33',)'5!&(!0'!$+%'+%$&$1';!()!,&!&#'!

4',%&!&#'!.,%%!5$5!+(&!)'%3(+5!&(!&#'!3)(04'.!(-!124+'),0$4$&$'%;!&(!,!*)',&!'H&'+&;!52'!

&(!,+!$+'--'7&$1'!)'7(*+$&$(+9!L+!)',4$&/;!$&!$%!5$--$724&!-()!7(..(+!2%')%!&(!$+&2$&$1'4/!

4$+8!&'7#+$7,4!5'&,$4%!4$8'!j3()&%k!()!j>JG!b%')1$7'!.'%%,*'!04(78ck!&(!&#'$)!)',4!-''4$+*!

()! '.(&$(+;! '1'+! 6#'+! &#'/! ,)'! &(45! &#,&! %(.'! 3()&%! $+! &#'$)! %/%&'.%! ,)'! (3'+! ()!

124+'),04'9!"#2%;!&#'!.,%%!$%!+(&!%'+%$&$1'!&(!7/0'),&&,78%!()!&#'!&#$+*%!0'#$+5!&#'.9!

L+%2--$7$'+&! ,&&'+&$(+!#,%!0''+!3,$5! &(!7/0'),&&,78%!,+5! )$%8%!(-!124+'),0$4$&$'%<:C9! L&!

-)'I2'+&4/!#,33'+%!&#,&!&#'!%,.'!124+'),0$4$&/!#,%!0''+!,&&,78'5!)'3',&'54/9!L+!U2*2%&!

]^Pd;!(+'!/',)!,-&')!&#'!6()456$5'!,&&,78!(-!E,++,A)/!$+!]^Pf;!",$6,+!>'.$7(+527&()!

J,+2-,7&2)$+*!A(.3,+/!=!&#'!6()45e%!4,)*'%&!.,8')%!(-!%'.$7(+527&()%!,+5!3)(7'%%()%!

=!6,%!-()7'5!&(!%#2&!5(6+!%'1'),4!(-!$&%!7#$3=-,0)$7,&$(+!-,7&()$'%!-()!&6(!5,/%!,-&')!

0'$+*!#$&!0/!E,++,A)/9!"#'!+'*,&$1'!$.3,7&!,77(2+&'5!-()!+',)4/!C]Da!.$44$(+<::9!"#'!

7(*+$&$1'! 3)(04'.! 7,2%'5! 0/! #$*#! &'7#+(4(*/! 6$44! 0'7(.'! .()'! %')$(2%! 6$&#! &#'!

5'1'4(3.'+&!(-!&#'!L+&')+'&!(-!"#$+*%9! !

!

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

3)'1'+&%!&#'!.,)8'&!-)(.!'--'7&$1'4/!&2)+$+*!7/0')!)$%8%!&(!2%')%!$+&(!.,)8'&!3)'%%2)'!

!
#!*! Z2!'&0!604-!<=<=L!96>0-9-"80!)008)!',!&4#0!>002!8,-0!."3056!-09,/2"K03!'&42!),80!604-)!>0J,-0!>094;)0!,J!
"2'0-24'",245!(,5"'"945!.-0)'5"2/1!R;-'&0-!42456)")!942!>0!3,20!',!'0)'!.&0'&0-!'&")!)'"55!&,53)!4J'0-!<=<=1!
#!!! &''()*++'&0&49:0-20.)19,8+<=%E+=E+')897.42249-67-42),8.4-074''49:1&'85!?-0'-"0#03!,2!=%!O;20!<=<=B1!



! %@%!

,+5!3,%%$+*!$&!(+!&(!%(-&6,)'!1'+5()%;!-()7$+*!&#'.!&(!$.3)(1'!&#'!3)(527&!I2,4$&/9!L-!

&#'!1,42'!(-!J$7)(%(-&!6(245!7#,+*'!52'! &(!124+'),0$4$&$'%!3,%%$1'4/!5$%74(%'5!0/!,!

4,)*'=%7,4'!7/0'),&&,78!4$8'!E,++,A)/;!-()!%2)'!&#'!.,+,*'.'+&!(-!J$7)(%(-&!6(245!0'!

-()7'5!&(!0'!.()'!7,)'-24!,+5!&,8'!,7&$(+%!&(!$.3)(1'!$&%!3)(527&!I2,4$&/9!

!

L+!%#()&;!&#'!.,)8'&!$%!%'+%$&$1'!,+5!%''.%!&(!-2+7&$(+!6'44!$+!*'+'),4;!6#$7#!$%!3)(1'+!

0/!./!'1'+&!%&25/!(+!&#'!R,7'0((8=A,.0)$5*'!U+,4/&$7,!7,%'9!Y(6'1');!&#'!.,)8'&!

-,$4'5!&(!&2)+!%'72)$&/!3)(04'.%!(-!124+'),0$4$&$'%!$+&(!.,)8'&!3)'%%2)'!(+!J$7)(%(-&!$+!

./!%&25/!(+!E,++,A)/9!"'7#+$7,4!0,))$')%!,+5!7(*+$&$1'!$+'--$7$'+7/!,)'!5'&'))$+*!&#'!

.,)8'&!()!&#'!.,%%!-)(.!)'%3(+5$+*!3)(3')4/9! !

!

P^9a!A#,3&')!%2..,)/!

"#'!.(+(3(4/!.,)8'&! 3(%$&$(+! (-! %(.'! %(-&6,)'! *$,+&%! 3)(&'7&%! &#'.! -)(.!.,)8'&!

7(.3'&$&$(+9!G'7,2%'!(-!+'&6()8!'--'7&%!,+5!#$*#!%6$&7#$+*!7(%&%;!2%')%!#,1'!&(!%&$78!

&(!&#'!-4,6'5!3)(527&%9! !

!

"#'!-$+,+7$,4!.,)8'&!$%!6$5'4/!0'4$'1'5!&(!0'!.()'!'--'7&$1'!&#,+!&#'!3)(527&!.,)8'&9!

A/0'),&&,78%! 7,+! 0'! )'*,)5'5! ,%! ,! 6,/! (-! 5$%74(%$+*! &#'! %'1')$&/! ,+5! 'H$%&'+7'! (-!

124+'),0$4$&$'%!(-!&#'!,--'7&'5!%(-&6,)'9!"#'!'1'+&!%&25/!3)'%'+&'5!$+!&#$%!7#,3&')!,$.'5!

&(!&'%&!6#'&#')!&#')'!$%!3)'%%2)'!-)(.!&#'!-$+,+7$,4!.,)8'&!(+!&#'!4$%&'5!%(-&6,)'!1'+5()!

,-&')!,!4,)*'=%7,4'!7/0'),&&,789! !

!

"#'! )'%24&!(-!./!'1'+&! %&25/! %2**'%&%! &#,&! &#')'! $%!+(! %$*+$-$7,+&!3)'%%2)'! -)(.! &#'!

-$+,+7$,4!.,)8'&!(+!&#'!,--'7&'5!%(-&6,)'!1'+5()!'1'+!$-!124+'),0$4$&$'%!$+!$&%!3)(527&!

6')'! 'H34($&'5! $+! ,! %'1')'! 7/0'),&&,789! Y(6'1');! &#'! -$+,+7$,4! .,)8'&! ,33',)%! &(!

-2+7&$(+!6'44!$+!(&#')!7,%'%;!6#$7#!$%!)'-4'7&'5!$+!./!%&25/!(+!3)$1,7/!1$(4,&$(+9!"#$%!

3)(1'%! &#,&! &#'! -$+,+7$,4! .,)8'&! ,4%(! 7,++(&! 'H')7$%'! %2--$7$'+&! 3)'%%2)'! (+! &#(%'!

%(-&6,)'!*$,+&%<:;9!

!

!
#!"! M,!J4-L!)"290!'&0-0!&4#0!2,'!>002!8426!96>0-4''49:)!,J!'&0!)"8"54-!)9450!,J!h4224P-6L!.0!9422,'!9,5509'!8,-0!
94)0)!',!'0)'!'&0!-050#42'!-0)(,2)0!J-,8!'&0!J"2429"45!84-:0'1!U&")!.,-:!942!>0!"8(-,#03!"2!'&0!J;';-0!4)!423!.&02!
8,-0!94)0)!,J!96>0-4''49:!4-0!9,5509'031!



! %@<!

A/0')%3,7';!(+!&#'!(+'!#,+5;!'4$.$+,&'%!%(.'!(-!&#'!7(..(+!.,)8'&!-,$42)'%m!(+!&#'!

(&#')! #,+5;! $&! 7)',&'%! %(.'! +'6! .,)8'&! 5'-$7$'+7$'% <:< 9! "#$%! 7#,3&')! 3)(1'%! &#'!

'H$%&'+7'!(-!.,)8'&!-,$42)'%!$+!7/0')%3,7'9!"'7#+$7,4!0,))$')%!,+5!7(*+$&$1'!$+'--$7$'+7/!

7(245!0'!&#'!.,$+!)',%(+%9!N24+'),0$4$&$'%!,)'!*'+'),44/!+(&!-,.$4$,)!&(!&#'!3204$7!,+5!

&#'!&'7#+$7,4!0,))$')%!5'&')!3'(34'!-)(.!.,8$+*!3)(3')!5'7$%$(+%9!"#'!(0%')1,&$(+!(-!

&#$%!7#,3&')!7,+!,7&!,%!,!0)$5*'!&(!-2)&#')!)'%',)7#9!>$+7'!5(.$+,+&!%(-&6,)'!1'+5()%!

,)'!+(&!%20<'7&!&(!.,)8'&!3)'%%2)';!L!6$44!%&25/!6#,&!6$44!$+-42'+7'!&#'.!&(!$.3)(1'!&#'!

%$&2,&$(+!(-!124+'),0$4$&$'%!$+!&#'!-(44(6$+*!7#,3&')%9!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
#!#! S5:"27^,-02!Y!M45K>0-/0-!?<==GBL!(1!%=\!



! %@@!

A#,3&')!PP\!"()&!W,6!,+5!&#'!A(.0$+,&$(+!(-!W'*,4!"((4%!

!

J/!'.3$)$7,4!,+,4/%$%!$+!&#'!3)'1$(2%!7#,3&')!%#(6'5!&#,&!&#'!.,)8'&!.'7#,+$%.!5('%!

+(&! 32&! %2--$7$'+&! 3)'%%2)'! (+! &#'! ,--'7&'5! %(-&6,)'! 1'+5()! $+! &#'! 7,%'! (-! ,! 6$5'=

)',7#$+*! 7/0'),&&,789! "#'! $+,0$4$&/! (-! &#'! .,)8'&! &(! )'%3(+5! ,33)(3)$,&'4/! 7,+! 0'!

7(+%$5')'5!,%!,!.,)8'&!-,$42)'9!B(%%$04'!,1'+2'%!&(!7())'7&!.,)8'&!-,$42)'!7(245!0'!&#'!

(3&$(+%!3)(1$5'5!0/!3)$1,&'!4,6;!,5.$+$%&),&$1'!4,6;!()!(&#')!7'+&),4!$+&')1'+&$(+9! !

!

L+! 3)$1,&'! 4,6;! )'.'5$'%! &(! 74,$.! 7(.3'+%,&$(+! -)(.! &#'! %(-&6,)'! 1'+5()! 7(245! 0'!

%(2*#&!2+5')!7(+&),7&!4,6;!&()&!4,6;!()!0(&#9!L+!(&#')!6()5%;!6#'+!,!6)(+*!$%!7(..$&&'5!

b0/!,+!$+5$1$52,4!()!,+!'+&$&/c!,+5!)'%24&%!$+!#,).!b&(!%(.'(+'!'4%'c;!&#'!#,).'5!3,)&/!

$%!'+&$&4'5!&(!74,$.!.(+'&,)/!7(.3'+%,&$(+!(+!&#'!0,%$%!(-!,!0)',7#!(-!7(+&),7&!4,6!()!

&()&!6)(+*=5($+*9!

!

R)(.!,!4,6!,+5!'7(+(.$7%!3')%3'7&$1';!)'*24,&$(+!7,+!0'!<2%&$-$'5!6#'+!.,)8'&!-,$42)'!

'H$%&%9!"#'!.',+$+*!(-! )'*24,&$(+!7,+!0'!2+5')%&((5! $+!,!+,))(6!%'+%'!,+5!,!0)(,5!

%'+%'9!L+!&#'!+,))(6!%'+%';!)'*24,&$(+!$%!3,)&!(-!,5.$+$%&),&$1'!4,6;!6#$7#!7,+!0'!(-!&6(!

8$+5%\!'H=,+&'!,+5!'H=3(%&9!SH=,+&'!)'*24,&$(+!$.3(%'%!,44!8$+5%!(-!52&$'%!$))'%3'7&$1'!

(-!&#'!(772))'+7'!(-!#,).;!-()!'H,.34'!%,-'&/!)'*24,&$(+9!SH=3(%&!)'*24,&$(+!7,+!7(+%$%&!

(-!,!%,+7&$(+!$-!#,).!$+72)%;!%27#!,%!,!3204$7!b,5.$+$%&),&$1'c!-$+'9!"#'%'!&6(!8$+5%!(-!

)'*24,&$(+!,)'!+(&!3,)&!(-!3)$1,&'!4,69!L+!&#'!0)(,5!%'+%';!)'*24,&$(+!7,+!.',+!'1')/!

$+&')1'+&$(+!(-!&#'!*(1')+.'+&9!L+!&#$%!%'+%';!&()&%!4$,0$4$&/!,4%(!-,44%!$+&(!&#'!%7(3'!(-!

)'*24,&$(+9!L+!&#$%!&#'%$%;!L!6$44!2%'!&#'!+,))(6!5'-$+$&$(+9! !

!

B)$1,&'!4,6!,+5!,5.$+$%&),&$1'!)'*24,&$(+!,)'!7(.34'.'+&,)/!&(!',7#!(&#')9!B)$1,&'!4,6!

b$+!3,)&$724,)!6#'+!7(.3'+%,&$(+!$%!2%'5!,%!,!)'.'5/;!,%!$+!&()&!4,6c!$%!(-&'+!7(+%$5')'5!

,%! ,+! 'H=3(%&! .'7#,+$%.;! 6#')',%! .,+/! )'*24,&$(+%! ,)'! 'H=,+&'! .'7#,+$%.% <:= 9!

Y(6'1');!2+5')!3,)&$724,)!7$)72.%&,+7'%;!'H=3(%&!)'*24,&$(+%;!%27#!,%!,5.$+$%&),&$1'!

-$+'%;!.,/!,4%(!0'!)'I2$)'59!"#$%!6$44!0'!)'-4'7&'5!$+!&#'!5$%72%%$(+!$+!&#$%!7#,3&')9!U!

*((5! %'&!(-!3(4$7/! &((4%!(-&'+!7(.0$+'%! &#'%'!.',%2)'%! &(!.,H$.$T'! &#'!6'4-,)'!(-!

!
#!$! [0/4-3"2/!'&0!0$'02'!',!.&"9&!50/45!9,88423)!)&,;53!>0!(-,8;5/4'03!4)!-;50)!?0$742'0B!,-!)'4234-3)!?0$7(,)'BL!
"101L!'&0!N-;50)!#0-);)!)'4234-3)V!30>4'0L!(504)0!-0J0-!',!^4(5,.!?%CC<B1!



! %@G!

%(7$'&/<:>9!

!

L+!&#$%!7#,3&');!L!6$44!'H,.$+'!6#'&#')!4'*,4!&((4%!$+!7(+&),7&!()!&()&!4,6;!()!)'*24,&$(+;!

7(245!0'!,!5'%$),04'!%(42&$(+!&(!&#'!)$%8!(-!124+'),0$4$&/9!L+!&#'!5$%72%%$(+!0'4(6;!&#'!

7(+7'3&!(-!j%(-&6,)'!1'+5()k!()!j1'+5()k!)'-')%!&(!&#'!5'1'4(3')!(-!&#'!%(-&6,)';!%27#!

,%!J$7)(%(-&9!"#(%'!4$7'+%'5!)'%'44')%!()!(&#')!3,)&$7$3,+&%!(+!&#'!%2334/!7#,$+!(-!&#'!

%(-&6,)'!,)'!)'-'))'5!&(!,%!5$%&)$02&()%9!"#'!-(72%!6$44!0'!(+!%,-'&/=7)$&$7,4!AM"><:?!

%(-&6,)'! ,+5! %(-&6,)'! '.0'55'5! $+! AM">! 3)(527&% <:@ ! bj%(-&6,)'! '.0(5$.'+&k!

#')'$+,-&')c9!"#'!6()5!j%(-&6,)'k!6$44!0'!2%'5! &(!)'-')! &(!0(&#! &#'!%(-&6,)'!,+5! &#'!

%(-&6,)'! '.0(5$.'+&9! R2)&#').()';! &#'! -(72%! (-! &#$%! 7#,3&')! $%! (+! 7/0'),&&,78!

,77$5'+&%;!6#')'!%(-&6,)'!124+'),0$4$&$'%!,)'!'H34($&'59!

!

"#'!7#,3&')!(2&4$+'!$%!,%!-(44(6%9!L+!%'7&$(+!PP9P;!&#'!0,))$')%!&(!,334/!7(+&),7&!4,6!$+!

124+'),0$4$&/! ,77$5'+&%! 6$44! 0'! $+&)(527'59! L+! %'7&$(+! PP9];! &#'! I2'%&$(+! j6#'&#')!

%(-&6,)'!%#(245!0'!5'-$+'5!,%!,!3)(527&!()!,!%')1$7'k!6$44!0'!),$%'5!,+5!,+,4/%'5!-)(.!

,!3(%$&$1'!4'*,4!3')%3'7&$1'9!L&%!4'*,4!$.34$7,&$(+%!,)'!)'4,&'5!&(!&()&!4,69!>'7&$(+%!PP9_!

,+5!PP9`!,)'!&#'!3,)&!(-!+().,&$1'!,+,4/%$%!$+!&#$%!7#,3&')9!W$,0$4$&/!)24'%!$+!&()&!4,6!,)'!

5$%72%%'5! -)(.! &#'! 3')%3'7&$1'! (-! 4,6! ,+5! '7(+(.$7%9! "#)(2*#! &#'! ,+,4/%$%! -)(.!

%'7&$(+!PP9D!&(!%'7&$(+!PP9f!L!6$44!5$%72%%!&#'!5'%$),04'!4'*,4!)24'%9!L!6$44!)'7(..'+5!,!

%(42&$(+!(-!2%$+*!<($+&4/! 4$,0$4$&/!)24'%!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!-$+'!

b)'*24,&$(+!0,78'5!0/!,+!,5.$+$%&),&$1'!-$+'c!-()!&#'!#,).!7,2%'5!0/!,!124+'),0$4$&/9!L&!

$%!,!7(.0$+,&$(+!(-!&()&%!,+5!)'*24,&$(+!b'H=,+&'!,+5!'H=3(%&c;!6#$7#!$%!$+!4$+'!6$&#!&#'!

%2**'%&$(+%!.,5'!$+!>#,1'44!bPQd`c;!,+5!R,2)';!N$%%7#')!i!E'0')!b]^Pac9!

!

!

!
#!%! R,-!J;-'&0-!"2J,-84'",2!4>,;'!)84-'!8"$0)!,J!3"JJ0-02'!'6(0)!,J!-0/;54',-6!423!(,5"96!"2)'-;802')!423!3"JJ0-02'!
50#05)!,J!/,#0-24290L!(504)0!-0J0-!',!g42!S-(L!R4;-0L!A,55:408(0-!Y!c&"5"()02!?<=%CB1!
#!&! PnUM!-0J0-)!',!N9,880-9"45!,JJ7'&07)&05JV1!]!PnUM!?9,880-9"45!,JJ7'&07)&05JB!(-,3;9'!")!,20!'&4'!")!;)03!u4)7
")1u!PnUM!(-,3;9')!4-0!30)"/203!',!>0!04)"56!"2)'45503!423!',!"2'0-7,(0-4'0!."'&!0$")'"2/!)6)'08!9,8(,202')1!]58,)'!
455!),J'.4-0!>,;/&'!>6!'&0!4#0-4/0!9,8(;'0-!;)0-!J"')!"2',!'&0!PnUM!94'0/,-6*!,(0-4'"2/!)6)'08)L!,JJ"90!(-,3;9'!
);"'0)L!.,-3!(-,90))"2/L!423!0784"5!(-,/-48)!4-0!48,2/!'&0!86-"43!0$48(50)1!n20!,J!'&0!84H,-!43#42'4/0)!,J!PnUM!
),J'.4-0L!.&"9&!")!84))7(-,3;903L!")!"')!-054'"#056!5,.!9,)'1! !
[0'-"0#03! J-,8! &''()*++)04-9&34'4902'0-1'09&'4-/0'19,8+30J"2"'",2+PnUM7enUM7anUM74237AnUMm! ?e4-9&! <@L!
<=<%B1!
#!'! a,0-'K05!?<=%FB!0$(54"2)!"'!4)!N),J'.4-0!;)03!"2!9,880-9"45!4"-9-4J'L!8,',-!#0&"950)L!;2842203!40-"45!#0&"950)L!
803"945!30#"90)L!(&6)"945!)09;-"'6!)6)'08)L!4;',84'03! '0550-!849&"20)L!9,880-9"45! -,>,')!423! "23;)'-"45!9,2'-,5!
)6)'08)L!4!."30!#4-"0'6!,J!PnUM!3"4/2,)'"9!423!)02),-!)6)'08)L!423!'&0!.&,50!/-,."2/!(42,(56!,J!96>0-7(&6)"945!
30#"90)!423!)6)'08)! '&4'!9,5509'"#056!9,8(-")0! '&0! Z2'0-20'!,J!U&"2/)V1!]-'"J"9"45! "2'055"/0290!45/,-"'&8)!4-0!2,'!
"295;303!&0-01!



! %@D!

PP9P!G,))$')%!$+!7(+&),7&!4,6!

L+!7(+&),7&!4,6;!&#'!3)'.$%'!(-!&#'!74,$.!-()!7(.3'+%,&$(+!$%!&#'!'H$%&'+7'!(-!,!7(+&),7&;!

6#$7#!)'-4'7&%!&#'!4'*,44/!0$+5$+*!7(+%'+&!,+5!,*)''.'+&!0'&6''+!&6(!()!.()'!3,)&$'%9!

U+/(+'!6#(!$%!+(&!,!3,)&/!&(!&#'!7(+&),7&!$%!3)'1'+&'5!-)(.!#,1$+*!)$*#&%!7(+-'))'5!()!

(04$*,&$(+%! $.3(%'5!23(+! &#'.9! L+! 7(..(+! 4,6! %/%&'.%;! 4$8'! &#'!?>! ,+5!S+*4,+5!

iE,4'%;!$&!$%!7,44'5!j&#'!3)$1$&/!3)$+7$34'!(-!7(+&),7&<:Ak9!"#'!52&/;!6#$7#!$%!0)',7#'5!

02&!3)(&'7&'5!0/!7(+&),7&!4,6;!$%!&#'!52&/!'%&,04$%#'5!0/!&#'!3,)&$'%!$+!&#'$)!,*)''.'+&9!

!

Y')';!6'!5$%&$+*2$%#!0'&6''+!72%&(.$T'5!%(-&6,)';!6#$7#!$%!5'1'4(3'5!2+5')!7(+&),7&!

-()!,!%3'7$-$7!72%&(.');!,+5!AM">!%(-&6,)';!6#$7#!$%!.,%%=3)(527'59!L+!&#'!7,%'!(-!&#'!

72%&(.$T'5!%(-&6,)';!,!%(-&6,)'!7(+&),7&!b4$7'+7'c!$%!.,5'!5$)'7&4/!0'&6''+!&#'!2%')!

,+5! &#'! %(-&6,)'! 1'+5();! 6#$7#! %,&$%-$'%! &#'! )'I2$)'.'+&! (-! &#'! 3)$1$&/! 3)$+7$34'9!

R2)&#').()';!2+4$8'!.,%%=3)(527'5!%(-&6,)';!6#$7#!$%!&),+%-'))'5!&(!2+8+(6+!02/')%;!

&#'!72%&(.$T'5!%(-&6,)'!$%!&,$4()=.,5'!-()!%3'7$-$7!)'I2$)'.'+&%!,+5!&#'!8+(6+!02/')9!

"#'!%(-&6,)'!1'+5()!,+5!&#'!02/')!b&#'!3(&'+&$,4!1$7&$.!$+!,!7/0'),&&,78c!7,+!(3&$.$T'!

&#'$)!)'%3'7&$1'!0'+'-$&%!&#)(2*#!+'*(&$,&$(+%!,+5!-().24,&'!,!7(+&),7&!&,$4()'5!&(!&#'$)!

%3'7$-$7!6$%#'%;!$+7425$+*!7(.3'+%,&$(+!$+!&#'!7,%'!(-!,77$5'+&%9!L+!,55$&$(+;!02/')%!(-!

72%&(.$T'5! %(-&6,)'! ,)'! -)'I2'+&4/! 02%$+'%%'%! ()! ()*,+$T,&$(+% <:B ! ),&#')! &#,+!

$+5$1$52,4%;!#,1$+*!.()'!0,)*,$+$+*!3(6')!$+!,!+'*(&$,&$(+!6$&#!&#'!1'+5()9!R)(.!&#'!

3')%3'7&$1'!(-!4,6!,+5!'7(+(.$7%;!&),+%,7&$(+!7(%&%!-()!&#'!1'+5()!,+5!&#'!02/')!,)'!

)'4,&$1'4/!%.,44;!,+5!&#2%!.,+/!7(+-4$7&%!7,+!0'!'--'7&$1'4/!%(41'5!&#)(2*#!+'*(&$,&$(+9!

R2)&#').()';!&#'!02/')!7,+!%2'!&#'!1'+5()!-()!0)',7#!(-!7(+&),7&!2+5')!7(+&),7&!4,6!

6$&#(2&!,+/!0,))$')9!

!

"#'!+2.0')!(-!2%')%!(-!AM">!%(-&6,)'!$%!.27#!4,)*')!&#,+!&#,&!(-!72%&(.$T'5!%(-&6,)'9!

AM">!%(-&6,)'!2%')%!-,7'!&#)''!4'*,4!0,))$')%!6#'+!)'%()&$+*!&(!7(+&),7&!4,69! !

!
#!(! U&0!(-"#"'6!(-"29"(50!(-0#02')!426,20!.&,!")!2,'!4!(4-'6!',!'&0!9,2'-49'!J-,8!>0"2/!9,2J0--03!-"/&')!,-!"8(,)03!
,>5"/4'",2)!;(,21![0'-"0#03!J-,8!&''()*++;:1(-49'"94554.1'&,8),2-0;'0-)19,8+E7%=\7
\=DFW'-42)"'",2U6(0XQ0J4;5'Y9,2'0$'Q4'4X?)91Q0J4;5'BYJ"-)'c4/0X'-;0!,2!%%!R0>-;4-6!<=<%1!
#!) ! R,-! 0$48(50L! T2"'03! ^"2/3,8! A4'",245! l045'&! M0-#"90! ?AlMB! &4)! 5,2/7'0-8! 9;)',8"K03! 9,2'-49')! ."'&!
e"9-,),J'!J,-!)6)'08!)09;-"'6!423!3"/"'45"K4'",21!R,-!8,-0!"2J,-84'",2L!(504)0!-0J0-!',*! !
&''()*++20.)18"9-,),J'19,8+027/>+<=<=+=F+%D+2&)79&,,)0)78"9-,),J'7@FD7',79-04'0747'-;567H,"2037;(724'",2457
&045'&7)0-#"90+!?-0'-"0#03!,2!%%!R0>-;4-6!<=<%BL!,-!
&''()*++2&)(-,9;-0802'1,-/1;:+2&)7)'-":0)7<==8730457."'&78"9-,),J'7',7(4'9&796>0-7&,50)+! !
?-0'-"0#03!,2!%%!R0>-;4-6!<=<%B!
U&0!AlM!"')05J!.4)!45),!,20!,J!'&0!#"9'"8)!3;-"2/!'&0!96>0-4''49:!h4224P-6!"2!<=%\1!l,.0#0-L!.0!&4#0!2,'!J,;23!
426!50/45!3")(;'0)!-0(,-'03!(;>5"956!>0'.002!'&0!AlM!423!e"9-,),J'1!



! %@F!

!

,c!X'I2$)'.'+&!(-!3)$1$&/!

"#'! 3)$1$&/! 3)$+7$34'! )'I2$)'%! &#,&! &#'! %(-&6,)'! 7(+&),7&! b4$7'+7'c! $%! .,5'! 5$)'7&4/!

0'&6''+!&#'!1'+5()!,+5!&#'!2%')!b1$7&$.c9!"#$%!)'I2$)'.'+&!7,++(&!,46,/%!0'!%,&$%-$'5!

0'7,2%'!3)$1$&/!5('%!+(&!'H$%&!6#'+!%(-&6,)'! $%! 4$7'+%'5! &(!,! )'%'44');!,+!'I2$3.'+&!

.,+2-,7&2)')!bMSJc!()!$+&'*),&();!6#(!.,8'!,!)'%,4'!&(!&#'!'+5!2%')<;C9!"#2%;!(+4/!&#'!

)'%'44')!#,%!&#'!7(+&),7&!6$&#!&#'!1$7&$.;!6#')'!&#'!)'I2$)'.'+&!(-!3)$1$&/!$%!%,&$%-$'59!

"#'!)'I2$)'.'+&!(-!3)$1$&/!$+!&#$%!%7'+,)$(!$%!,!0,))$')!-()!&#'!1$7&$.!&(!%2'!&#'!1'+5()!

2+5')!0)',7#!(-!7(+&),7&9!

!

0c!N,4$5$&/!(-!6,)),+&$'%!

L+! ,55$&$(+! &(! &#'! )'I2$)'.'+&! (-! 3)$1$&/;! ,+! ,55$&$(+,4! 0,))$')! .$*#&! 0'! &#'!

%3'7$-$7,&$(+%! (-! 7(+&),7&! 6,)),+&$'%9! >(-&6,)'! 7(+&),7&! b4$7'+7'c! 2%2,44/! $+7425'%!

j'H3)'%%!6,)),+&$'%!,0(2&!&#'!3)(527&!()!$&%!3')-().,+7'!()!$.34$'5!6,)),+&$'%k<;:9!"#'!

6,)),+&$'%!(-! %(-&6,)'!1'+5()%!,)'!(-&'+!,334$7,04'!(+4/! -()!,! 4$.$&'5!3')$(59! L-! &#'!

1')%$(+%!(-! &#'!%(-&6,)'!,)'!(2&5,&'5;! &#'!6,)),+&$'%!,)'!+(! 4(+*')!1,4$5!,+5!,44! &#'!

%233()&!,+5!%')1$7'!-)(.!&#'!%(-&6,)'!1'+5()!%&(39!",04'!P^;!,%!,+!'H,.34';!%#(6%!2%!

6#'+!&#'!%233()&$1'!%')1$7'!'+5%!-()!1,)$(2%!1')%$(+%!(-!J$7)(%(-&!E$+5(6%!P^9!

!

",04'!P^\!>')1$7'!52),&$(+!-()!5$--')'+&!1')%$(+%!(-!E$+5(6%!P^!b-244!1')%$(+c!

h"23,.)!%=!#0-)",2!&")',-6! Q4'0!,J!4#4"54>"5"'6!

S23!,J!)0-#"90!J,-!l,80L!

c-,L!c-,!S3;94'",2L!423!

c-,!J,-!h,-:)'4'",2)!

03"'",2)!

S23!,J!)0-#"90!J,-!

S2'0-(-")0!423!S3;94'",2!

03"'",2)!

h"23,.)!%=L!#0-)",2!<==G! e46!<\L!<=<=! Q0908>0-!%GL!<=<%! Q0908>0-!%GL!<=<%!

h"23,.)!%=L!#0-)",2!%C=C! A,#08>0-!%<L!<=%C! e46!%%L!<=<%! e46!%=L!<=<<!

h"23,.)!%=L!#0-)",2!%C=@! e46!<%L!<=%C! ! Q0908>0-!EL!<=<=! ! Q0908>0-!EL!<=<=!

h"23,.)!%=L!#0-)",2!%E=C! A,#08>0-!%@L!<=%E! A,#08>0-!%=L!<=<=! ! e46!%%L!<=<%!

h"23,.)!%=L!#0-)",2!%E=@! ](-"5!@=L!<=%E! ! A,#08>0-!%<L!<=%C! ! e46!%%L!<=<%!

h"23,.)!%=L!#0-)",2!%\=C! n9',>0-!%\L!<=%\!! ](-"5!CL!<=%C! ! n9',>0-!%@L!<=<=!

!
#"*! a,0-'K05!?<=%FB!
#"!! !"#$



! %@\!

h"23,.)!%=L!#0-)",2!%\=@! ](-"5!DL!<=%\! ! n9',>0-!CL!<=%E! ! n9',>0-!EL!<=%C!

h"23,.)!%=L!#0-)",2!%F=\! ];/;)'!<L!<=%F! ! ](-"5!%=L!<=%E! ! ](-"5!CL!<=%C!

h"23,.)!%=L!#0-)",2!%D%%! A,#08>0-!%=L!<=%D! n9',>0-!%=L!<=%\!! n9',>0-!%=L!<=%\!

h"23,.)!%=L!-0504)03!O;56!

<=%D!?#0-)",2!%D=\B! !

O;56!<CL!<=%D! e46!CL!<=%\! e46!CL!<=%\!

!"#$%&'(A0%$"B"?=(P??0%0*C(J&/B0=&<;;(

!

"#'!3)(04'.!(-!2%$+*!&#'!'H&$+7&!1')%$(+%!(-!,!%(-&6,)'!$+!,!7/0'),&&,78!7(+%&$&2&'%;!,&!

4',%&! $+!3,)&! (-! &#'! 7,%'%;! ,! 0,))$')! -()! &#'!2%')! &(! 74,$.! -()! 7(.3'+%,&$(+! -)(.! &#'!

%(-&6,)'!1'+5()!2+5')!0)',7#!(-!6,)),+&$'%9!

!

7c!SH'.3&$(+!74,2%'%!(-!4$.$&'5!4$,0$4$&/!

"#'!.,%%=3)(527'5!%(-&6,)'!bAM">!%(-&6,)'c!$%!j7(..')7$,44/!3)(527'5!,+5!%(45!$+!

,!)'&,$4!%&()'!()!(+4$+';!)',5/!&(!2%'!6$&#(2&!,+/!-().!(-!.(5$-$7,&$(+!0/!&#'!2%');!,+5!

,77'%%$04'!&(!'1')/(+'k<;<9!"#$%!8$+5!(-!%(-&6,)'!$%!&/3$7,44/!%2334$'5!2+5')!,!4$7'+7'!

&),+%,7&$(+!&(*'&#')!6$&#!,!5$*$&,4!4$7'+%$+*!,*)''.'+&;!6#$7#!$%!&#()(2*#4/!-().24,&'5!

,+5!.,5'!6$&#!'1')/!2+8+(6+!2%')9!L+!&#$%!-().24,&'5!,*)''.'+&;!'H'.3&$(+!74,2%'%!

,)'!-)'I2'+&4/!%''+!&#,&!3)'7425'!&#'!32)7#,%')!-)(.!'$&#')!,+/!4$,0$4$&/!()!)'7(1')$+*!

.()'!&#,+!&#'!()$*$+,4!32)7#,%'!3)$7'9!R()!$+%&,+7';!J$7)(%(-&@%!4$7'+7'!&').%!-()!&#'!

E$+5(6%!(3'),&$+*!%/%&'.!74',)4/!%&$324,&'!&#,&!jb&#'!2%')c!.,/!+(&!2+5')!&#$%!4$.$&'5!

6,)),+&/;! 2+5')! ,+/! (&#')! 3,)&! (-! &#$%! ,*)''.'+&;! ()! 2+5')! ,+/! &#'()/;! )'7(1')! ,+/!

5,.,*'%! ()! (&#')! )'.'5/;! $+7425$+*! 4(%&! 3)(-$&%! ()! 5$)'7&;! 7(+%'I2'+&$,4;! %3'7$,4;!

$+5$)'7&;!()!$+7$5'+&,4!5,.,*'%k<;=9!S1'+!&#(2*#!&#'!4(7,4!4,6!,44(6%!&#'!2%')!&(!)'7(1')!

5,.,*'%!-)(.!J$7)(%(-&;!&#'!2%')!7,++(&!)'7(1')!.()'!&#,+!6#,&!#'!#,%!3,$5!-()!&#'!

%(-&6,)';!()!23!&(!CD^!?>O!$-!&#'!2%')!,7I2$)'5!&#'!%(-&6,)'!-()!+(!7#,)*'<;>9!W$&'),44/;!

>(-&6,)'!1'+5()%!4$8'!J$7)(%(-&!'+<(/!,!%&)(+*!$..2+$&/!-)(.!0)',7#!(-!7(+&),7&;!'1'+!

$+!,77$5'+&%!4$8'!E,++,A)/<;?9! !

!
#""! &''()*++);((,-'18"9-,),J'19,8+027;)+&05(+%@ED@+."23,.)75"J0969507J49'7)&00'!?-0'-"0#03!,2!=%!M0('08>0-!
<=<=B!
#"#! &''()*++)';3619,8+4943086+50)),2+.&4'7")79,880-9"457,JJ7'&07)&05J79,')7),J'.4-01&'85!?-0'-"0#03!,2!%%!
R0>-;4-6!<=<%B!
#"$! M00!e"9-,),J'!M,J'.4-0!_"902)0!U0-8)L!'0-8!CL!(4-4/-4(&!3!p!Q484/0)L! !
&''()*++...18"9-,),J'19,8+027;)+T)0'0-8)+[0'4"5+h"23,.)+%=+T)0U0-8)`[0'4"5`h"23,.)`%=`S2/5")&1&'8!
?-0'-"0#03!,2!=%!M0('08>0-!<=<=B!
#"%! !"#!
#"&! &''()*++...196>0-)09;-"'67"2)"30-)19,8+8"9-,),J'72,'7',702'0-'4"2754.);"')7,27.42249-67-054'03796>0-74''49:+!
?-0'-"0#03!,2!=%!M0('08>0-!<=<=B!



! %@E!

!

J,+/! 7(2+&)$'%! #,1'! ,! %3'7$,4! 4'*$%4,&$(+! -()! %&,+5,)5! 7(+&),7&%;! ,44(6$+*! 7(2)&%! &(!

,++24!2+$4,&'),4!'H'.3&$(+!74,2%'%9!SH3')$'+7'!-)(.!7,%'!4,6!.,/!3)(1'!&#,&!2+$4,&'),4!

'H'.3&$(+!74,2%'%!$+!&#'!%&,+5,)5!7(+&),7&!,)'!3(%%$04/!5''.'5!$+1,4$59!R()!'H,.34';!

$+!V$+*%6,/!Y,44!Y(&'4!W&59!19!X'5!>8/!L"!bY(2+%4(6c!W&59!b]^P^c;!&#'!S+*4,+5!i!

E,4'%!Y$*#!A(2)&!#'45!&#,&!Pc!&#'!'H'.3&$(+!&').%!$+!&#'!%(-&6,)'!4$7'+%'!,*)''.'+&!

(-! X'5! >8/! L"!6')'! 2+)',%(+,04';! ,+5! &#2%! $+1,4$5m! ]c! X'5! >8/! L"!6,%! 4$,04'! -()!

5,.,*'%!0'/(+5!&#'!%(-&6,)'!3)$7'<;@9!Y(6'1');!$&!%#(245!0'!+(&$7'5!&#,&!&#'!%(-&6,)'!

$+!&#$%!7,%'!6,%!72%&(.$T'5!),&#')!&#,+!.,%%=3)(527'5;!,+5!&#'!34,$+&$--!6,%!,!-(2)=%&,)!

#(&'4;!),&#')!&#,+!,+!$+5$1$52,49! !

!

O2'!&(!&#'%'!0,))$')%;!7(+&),7&!4,6!$%!+(&!,46,/%!,334$7,04'9!L+!7(+&),%&!6$&#!7(+&),7&!

4,6;!+(!,*)''.'+&!()!7(+&),7&!$%!+''5'5!0'&6''+!&#'!3,)&$'%!$+!&()&!4,6;!6#$7#!$%!0,%'5!

(+!&#'!3)'.$%'!&#,&!3'(34'!%#(245!0'!4$,04'!-()!&#'$)!,7&$(+%!()!+(+=,7&$(+%9!L+!&#'!+'H&!

%'7&$(+;!L!6$44!,+,4/%'!&#'!I2'%&$(+!=!6#'&#')!%(-&6,)'!$%!,!3)(527&!()!,!%')1$7';!0'-()'!

./!%&25/!(+!&()&!4,6!%&,)&%9! !

!

PP9]!L%!%(-&6,)'!,!3)(527&!()!%')1$7'n!

E#'+!5$%72%%$+*!124+'),04'!%(-&6,)';! $&! $%! $.3()&,+&! &(!-$)%&!,55)'%%! &#'!I2'%&$(+!(-!

6#'&#')!&#'!%(-&6,)'!$%!,!3)(527&!()!,!%')1$7'9!"#$%!I2'%&$(+!$%!$.3()&,+&!0'7,2%'!6'!

+''5!&(!-$+5!(2&!6#$7#!4$,0$4$&/!)'*$.'!,334$'%9!O'-$+$+*!%(-&6,)'!,%!,!3)(527&!6(245!

$.34/!&#,&!%&)$7&!3)(527&!4$,0$4$&/!$+!&()&!4,6!.,/!0'!,334$7,04'9! !

!

PP9]9P!R)(.!&#'!3')%3'7&$1'!(-!3)(527&!4$,0$4$&/!

L+!&#'!?9>9!,+5!&#'!S?;!&#'!$+72.0'+&!3)(527&!4$,0$4$&/!)'*$.'%!#,1'!&#'$)!(6+!6,/%!&(!

5'-$+'!,!3)(527&9!"#'!U.')$7,+!W,6!L+%&$&2&'@%!X'%&,&'.'+&!b"#$)5c!(-!"()&%\!B)(527&!

W$,0$4$&/!bPQQdc!,5(3&%!,!&,+*$0$4$&/=$+&,+*$0$4$&/!5$7#(&(./!&(!5'&').$+'!&#'!.',+$+*!

(-! j3)(527&k;! 6#$7#! 5'-$+'%! ,! 3)(527&! ,%! j&,+*$04'! 3')%(+,4! 3)(3')&/! 5$%&)$02&'5!

7(..')7$,44/! -()! 2%'! ()! 7(+%2.3&$(+k <;A 9! M&#')! $&'.%;! %27#! ,%! )',4! 3)(3')&/! ,+5!

'4'7&)$7$&/;!,)'!,4%(!5'-$+'5!,%!3)(527&%;!,%!4(+*!,%!j&#'!7(+&'H&!(-!&#'$)!5$%&)$02&$(+!,+5!

!
#"'! [0J0-!',*!S2/5423!423!h450)!l"/&!P,;-'!?U09&2,5,/6!423!P,2)'-;9'",2!P,;-'B!Q09")",2)L!A0;'-45!P"'4'",2!
A;8>0-*!v<=%=w!ShlP!CFD!?UPPBL!P4)0!A,*!lU7=E7%%%1![0'-"0#03!J-,8!
&''()*++...1>4"5""1,-/+0.+94)0)+ShlP+UPP+<=%=+CFD1&'85!?,2!@=!e4-9&!<=<%B1!
#"(! [0)'4'0802'!?U&"-3B!,J!U,-')*!c-,3;9'!_"4>"5"'6!x%C!?%CCEB!



! %@C!

2%'!$%!%2--$7$'+&4/!,+,4(*(2%!&(!&#'!5$%&)$02&$(+!,+5!2%'!(-!&,+*$04'!3')%(+,4!3)(3')&/!

&#,&!$&!$%!,33)(3)$,&'!&(!,334/!&#'!)24'%!%&,&'5!$+!&#$%!X'%&,&'.'+&k<;B9!Y(6'1');!6#'&#')!

%(-&6,)'!()!%(-&6,)'!'.0(5$.'+&!6(245!0'!)'*,)5'5!,%!3)(527&!$%!4'-&!2+74',)9! !

!

O$--')'+&!-)(.!&#'!U.')$7,+!6()5$+*!(-!j&,+*$04'k;!&#'!8'/6()5!2%'5!$+!&#'!S2)(3',+!

B)(527&!W$,0$4$&/!O$)'7&$1'! bSBWOc;! &#'!2+$-().!%/%&'.!(-!+(=-,24&!3)(527&! 4$,0$4$&/!

,5(3&'5!$+!&#'!S?!$+!PQdD;!$%!j.(1,04'k9!U77()5$+*!&(!&#'!SBWO;!j,!z3)(527&@!$+7425'%!

,44!.(1,04'%!6#$7#!7,+!0'!&#'!%20<'7&!(-!'7(+(.$7!,7&$1$&/pp!L..(1,04'!*((5%!,+5!

%')1$7'%!,)'!'H7425'5k<<C9!U4&#(2*#!&#'!SBWO!5('%!+(&!.'+&$(+!&#'!5$%&$+7&$(+!0'&6''+!

j&,+*$04'k!,+5!j$+&,+*$04'k;!'4'7&)$7$&/!$%!'H34$7$&4/!%&,&'5!&(!0'!,!3)(527&!$+!U)&$74'!]9!

U3,)&! -)(.!&#$%;!(&#')! $+&,+*$04'! &#$+*%! 4$8'!%(-&6,)'!,)'! 4'-&!2+%3'7$-$'5! $+! &#$%!S?!

5$)'7&$1'<<:9! !

!

PP9]9]!R)(.!&#'!3')%3'7&$1'!(-!7(+&),7&!4,6!

A(+&),7&!4,6!5$%&$+*2$%#'%!0'&6''+!j%')1$7'%k!,+5!j*((5%k9!L&!$%!+(&!%'4-='1$5'+&!2+5')!

&#'!?>!)'*$.'!6#'&#')!%(-&6,)'!%#(245!0'!)'*,)5'5!,%!*((5%!()!,!%')1$7'9!"#'!?+$-().!

A(..')7$,4!A(5'! b?AAc;!6#$7#! $+&')3)'&%! &#'!7$1$4!7(+&),7&! 4,6! $+! &#'!?>;!5'-$+'%!

j*((5%k!,%!j,44!&#$+*%!b$+7425$+*!%3'7$,44/!.,+2-,7&2)'5!*((5%c!6#$7#!,)'!.(1,04'!,&!

&#'!&$.'!(-!$5'+&$-$7,&$(+!&(!&#'!7(+&),7&!-()!%,4'ppk<<;9!"#'!&6(!8'/!3)')'I2$%$&'%!(-!

0'$+*! )'*,)5'5! ,%! *((5%! 2+5')! &#'! ?AA! ,)'\! Pc! .,%%=3)(527'5! ]c! &),+%-'))'5! &(!

2+8+(6+!02/')%9!>(-&6,)'!7(.34$'%!-244/!6$&#!0(&#<<<9!Y(6'1');!2+4$8'!(&#')!&,+*$04'!

3)(527&%;!%(-&6,)'! $%! &/3$7,44/!%2334$'5!2+5')!,! 4$7'+7'! &),+%,7&$(+!,+5!3)(&'7&'5!0/!

$+&'44'7&2,4!3)(3')&/!4,6%9!U!%(-&6,)'!1'+5()!4$8'!J$7)(%(-&!#,%!4$7'+%$+*!,*)''.'+&%!

6$&#!,!#2*'!+2.0')!(-!%(-&6,)'!72%&(.')%9!E#'+!,!72%&(.')!02/%!&#'!%(-&6,)';!#'!*'&%!

(+4/! &#'! )$*#&! &(! 2%'! $&9! "#')'! $%! +(! &),+%-')! (-! (6+')%#$3! -)(.! &#'! 1'+5()! &(! &#'!

72%&(.')!,+5!&#'!)$*#&!(-!,!72%&(.')!&(!2%'!&#'!1'+5()=(6+'5!3)(527&!$%!+(&!'H742%$1'9!

G/!7(+&),%&;!$+!,!)',4!(6+')%#$3!&),+%-')!7,%';!&#'!)'4,&'5!)$*#&!%#(245!0'!'H742%$1'9!L+!

&#$%!%'+%';!&#'!%(-&6,)'!$%!.27#!4$8'!&#'!5'4$1')/!(-!%')1$7';!),&#')!&#,+!,!3)(527&9!E$&#!

&#'!3(324,)$&/!(-!7(.32&')!74(25%;!.27#!%(-&6,)'!$%!%20%7)$0')=0,%'5;!'9*9;!J$7)(%(-&!

!
#")! !"#$
##*! ]-'"950!<L!ST!P,;29"5!Q"-09'"#0!ED+@\G!
##!! ]5&0"'!?<==%B!
##"! U&0!T2"J,-8!P,880-9"45!P,30!?TPPB!x!<7%=D!
###! a,0-'K05!?<=%FB!



! %G=!

_aD9!"#')'!$%!,4%(!$+7)',%$+*!)'4$,+7'!(+!&#'!5,&,=3)(7'%%$+*!-2+7&$(+%!(-!&#'!74(25<<=9!

!

L+!J,/! ]^PQ;! &#'! S2)(3',+! A(..$%%$(+! 3)(3(%'5! &6(! 5$)'7&$1'%;! &#'! 5$)'7&$1'! (+!

7(+&),7&%! -()! &#'! %2334/! (-! 5$*$&,4! 7(+&'+&! ,+5! 5$*$&,4! %')1$7'%! bOLXSA"LNS! bS?c!

]^PQrff^c! ,+5! &#'! 5$)'7&$1'! (+! 7(+&),7&%! -()! &#'! %,4'! (-! *((5%! bOLXSA"LNS! bS?c!

]^PQrffPc9! "#'%'! &6(! 5$)'7&$1'%! ,)'! %233(%'5! &(! 7(.34'.'+&! ',7#! (&#')<<>9! L+! &#'!

5$)'7&$1'! (+! 7(+&),7&%! -()! &#'! %,4'! (-! *((5%;! &#'! S2)(3',+! A(..$%%$(+! #,%! 74',)4/!

'H&'+5'5! &#'!5'-$+$&$(+!(-!j*((5%k!0/! $+7425$+*!j*((5%!6$&#!5$*$&,4!'4'.'+&%k9! L&! $%!

%&,&'5! &#,&! j&#'! &').! z*((5%@! %#(245! 0'! 2+5')%&((5! &(! $+7425'! z*((5%! 6$&#! 5$*$&,4!

'4'.'+&%@;!,+5!&#')'-()'!,4%(!)'-'))$+*!&(!,+/!5$*$&,4!7(+&'+&!()!5$*$&,4!%')1$7'!&#,&!$%!

$+7()3(),&'5!$+!()!$+&')7(++'7&'5!6$&#!%27#!*((5%;!$+!%27#!,!6,/!&#,&!&#'!,0%'+7'!(-!

&#,&!5$*$&,4!7(+&'+&!()!5$*$&,4!%')1$7'!6(245!3)'1'+&!&#'!*((5%!-)(.!3')-().$+*!&#'$)!

-2+7&$(+%k<<?9!M3'),&$+*!%/%&'.%;!,334$7,&$(+%;!,+5!,+/!(&#')!%(-&6,)'!,)'!)'-'))'5!&(!

,%! 5$*$&,4! 7(+&'+&;! 6#')',%! j%(-&6,)'=,%=,=%')1$7'k! (--')'5! $+! &#'! 74(25! 7(.32&$+*!

'+1$)(+.'+&!$%!$+7425'5!$+&(!5$*$&,4!%')1$7'<<@9! !

!

U3,)&!-)(.!&#'!-2+7&$(+,4!5$*$&,4!7(+&'+&!,+5!5$*$&,4!%')1$7'%!5$%72%%'5!,0(1';!&#')'!,)'!

(&#')!$+-().,&$1'!5$*$&,4!7(+&'+&!,+5!5$*$&,4!%')1$7'%;!6#(%'!,0%'+7'!5('%!+(&!3)'1'+&!

*((5%!-)(.!3')-().$+*!&#'$)!-2+7&$(+%9!"#'/!-,44!6$&#$+!&#'!%7(3'!(-!O$)'7&$1'!bS?c!

]^PQrff^!7(+7')+$+*!7(+&),7&%!-()!&#'!%2334/!(-!5$*$&,4!7(+&'+&!,+5!5$*$&,4!%')1$7'%<<A9!

!

PP9]9_!"#'!4'*,4!$.34$7,&$(+!

U4&#(2*#!&#'!5'-$+$&$(+!(-!*((5%!,+5!%')1$7'%!-()!%(-&6,)'!$%!0'7(.$+*!74',)')!$+!&#'!

4'*$%4,&$(+!(-!7(+&),7&!4,6!b'%3'7$,44/!$+!&#'!S?c;!&#'!j*((5k!5'&').$+'5!0/!7(+&),7&!

4,6! 7,++(&! 0'! $5'+&$-$'5! ,2&(.,&$7,44/! ,%! &#'! j3)(527&k! $+! &()&! 4,69!"#'! 5$%&$+7&$(+!

0'&6''+!*((5!,+5!%')1$7'!5'&').$+'%!6#'&#')!&#'!)'4,&'5!%(-&6,)'!7(+&),7&!$%!,!3)(527&!

%,4'%! 7(+&),7&! ()! ,! %')1$7'! 5'4$1')/! 7(+&),7&;! 6#$7#! $%! 3')&$+'+&! &(! #(6! 0)',7#! (-!

6,)),+&/! 4$,0$4$&/!7,+!0'!,334$'5!2+5')!7(+&),7&! &#'()/<<B9!G/!7(.3,)$%(+;! &(!5'-$+'!

%(-&6,)'!,%!,!3)(527&!$%!$.3()&,+&!$+!&#'!5'7$%$(+!(-!6#'&#')!&#'!%&)$7&!3)(527&!4$,0$4$&/!

!
##$! g4-43"L!a;5'0:"2L!423!^0-'0)K!?<=%CB!
##%! QZ[SPUZgS!?STB!<=%C+\\=L!_!%@F+GL!(4-41!<=!
##&! QZ[SPUZgS!?STB!<=%C+\\%L!_!%@F+@=L!(4-41!%G!
##'! !"#!
##(! QZ[SPUZgS!?STB!<=%C+\\=L!_!%@F+GL!(4-41!<<!
##)! a,0-'K05!?<=%FB!



! %G%!

)24'! $+! &()&! 4,6! 7,+! 0'! ,334$'5! &(! %(-&6,)'9! "(! 0'! 3)'7$%';! &#'! ,334$7,&$(+! (-! %&)$7&!

4$,0$4$&/! $%! 0,%'5! (+! &#'! %(4$5! 3)'.$%'! &#,&! &#'! %(-&6,)'! $%! ,! 3)(527&;! ),&#')! &#,+! ,!

%')1$7'<=C9!U+/!5(20&!(+!&#$%!3($+&!6$44!4$.$&!&#'!,334$7,&$(+!(-!%&)$7&!3)(527&!4$,0$4$&/!

&(!.,%%=3)(527'5! %(-&6,)'9! L+! 7,%'%!6#')'! 5,.,*'! 7(+%$%&%! (-! 3')%(+,4! $+<2)/! ,+5!

$+<2)/!&(!3')%(+,4!3)(3')&/;!&#'!%&)$7&!3)(527&!4$,0$4$&/!)'*$.'!34,7'%!&#'!$+<2)'5!2%')!$+!

&#'!-,1(2),04'!3(%$&$(+!(-!Pc!+(&!#,1$+*!&(!3)(1'!&#'!%(-&6,)'!1'+5()e%!-,24&!)'*,)5$+*!

&#'!5'-'7&$1'!%(-&6,)'m!]c!0'$+*!,04'!&(!74,$.!-()!7(.3'+%,&$(+%!,*,$+%&!,!6$5')!7$)74'!

(-!4$,04'!3')%(+%m!_c!)'*,)54'%%!(-!&#'!'H'.3&$(+!74,2%'!7(+&,$+'5!$+!&#'!%&,+5,)5!-().!

7(+&),7& <=: 9! A(+%$5')$+*! &#'! 4'*,4! $.34$7,&$(+%! (-! j3)(527&k;! 4'*$%4,&()%! ,)'! 1')/!

#'%$&,+&! &(! 'H&'+5! &#'! .',+$+*! (-! j3)(527&k! &(! %(-&6,)'! ()! %(-&6,)'! '.0(5$.'+&!

6$&#(2&!,!7,%'=0/=7,%'!%&25/;!'1'+!6#'+!&#'/!,)'!5'-$+'5!,%!j*((5%k!$+!7(+&),7&!4,6!()!

$+!7,%'!4,6<=;9!

!

L+!%#()&;!&#'!5$7#(&(./!%&,+5,)5!(-!&,+*$04'=$+&,+*$04'!()!.(1,04'=$..(1,04'!$%!(+4/!

&#'! ,33',),+7';! +(&! &#'! '%%'+7'9! "#'! 74,%%$-$7,&$(+! (-! &#'! %(-&6,)'! ()! &#'! %(-&6,)'!

'.0(5$.'+&!,%!,!3)(527&!%#(245!0'!0,%'5!(+!&#'!%&)(+*!7,2%,4$&/!0'&6''+!&#'!(3'),&$(+!

(-!&#'%'!5$*$&,4!$&'.%!,+5!&#'!,77$5'+&,4!#,).9!Y(6'1');!&#'!7,2%,&$(+!.,/!+(&!0'!&#,&!

',%/!&(!'%&,04$%#9!"#2%;!&#$%!$%%2'!%#(245!0'!5'&').$+'5!(+!,!7,%'=0/=7,%'!0,%$%9!>$+7'!

%&)$7&!3)(527&! 4$,0$4$&/! $+! &()&! 4,6!7,++(&!0'!,2&(.,&$7,44/!,334$'5! &(! &#'!3)(04'.!(-!

%(-&6,)'! 124+'),0$4$&$'%;! &#'! -(44(6$+*! 3,)&! 6$44! -$)%&! 5$%72%%! &#'! 5$--')'+&! 3(%%$04'!

4$,0$4$&/!)24'%!$+!&()&!4,6!-)(.!,!b&#'()'&$7,4c!4,6!,+5!'7(+(.$7%!3')%3'7&$1'9!

!

PP9_!"#'!52&/!,+5!'7(+(.$7!'%%'+7'!(-!&()&!4,6!

?+4$8'!&#'!52&/!2+5')!7(+&),7&!4,6;!6#$7#!()$*$+,&'%!-)(.!&#'!7(+&),7&!,*)''5!0/!&#'!

3,)&$'%;!&#'!52&/!2+5')!&()&!4,6!()$*$+,&'%!-)(.!&#'!5'-'7&$1'!3)(527&!()!%')1$7'!3')!%';!

),&#')! &#,+!&#'!,*)''.'+&9!"#'!52&/!1$(4,&'5!$+!,! &()&! $%!+(&! &#'!52&/!%&$324,&'5!0/!,!

7(+&),7&!02&!$.3(%'5!0/!4'*,4!3)$+7$34'9!E#'+!%(.'!52&/;!'%3'7$,44/!)'4,&$+*!&(!%(7$,4!

6'4-,)';! $%!+(&!%&,&'5! $+! &#'!7(+&),7&;! $&!(-&'+!)'I2$)'%! &#'! $+&')1'+&$(+!(-! &()&! 4,6!()!

!
#$*! ]99,-3"2/!',!'&0!]80-"942!_4.!Z2)'"';'0i)![0)'4'0802'!?U&"-3B!,J!U,-')*!c-,3;9')!_"4>"5"'6L!x%CL!(-,3;9'!5"4>"5"'6!
")!'-43"'",24556!5"8"'03!',!(-,3;9')!"2!'&0!J,-8!,J!'42/">50!(0-),245!(-,(0-'61!
#$!! ]5&0"'!?<==%B!
#$"! R,-!0$48(50L!"2!'&0!94)0!,J!P,8(;'0-!])),9"4'0)!?T^B!_'3!?[0)(,2302'B!#!U&0!M,J'.4-0!Z29;>4',-!_'3!
?]((05542'B!?<=%EBL!'&0!H;3/0!&053!'&4'!4!)450!,J!0509'-,2"94556!);((5"03!),J'.4-0!.4)!4!)450!,J!u/,,3)u!."'&"2!'&0!
8042"2/!,J!'&0!P,880-9"45!]/02')!?P,;29"5!Q"-09'"#0B![0/;54'",2)!%CC@+@=D@1![0'-"0#03!J-,8!
&''()*++54.0;-,19,8+W(X%@DGF!423!&''()*++...103."29,019,8+>5,/)+84"2+),J'.4-07/,,3)7,-7)0-#"90)+!,2!<F!
e4-9&!<=<%1!



! %G<!

5'-,24&!)24'%!&#,&!()$*$+,&'!-)(.!)'*24,&$(+<=<9!

!

PP9_9P!"#'!52&/!2+5')!&()&!4,6!

W$7#&.,+!i!B(%+')!b]^^ac!74',)4/!'H3)'%%!&#'!(3$+$(+!&#,&!%(-&6,)'!1'+5()%!%#(245!0'!

#'45! 4$,04'! -()! &#'$)! -4,6'5! 3)(527&%;! 0'7,2%'! &#'! (1'),44! 3)(0,0$4$&/! (-! ,77$5'+&,4!

(772))'+7'!$%!%&,&$%&$7,44/!$+-42'+7',04'!0/!&#'.9!L+!,!7/0'),&&,78!%7'+,)$(;!,4&#(2*#!

%(-&6,)'!1'+5()%!,)'!+(&!&#'!,&&,78')%!6#(!$+$&$,&'!7/0'),&&,78%;!&#'/!,)'!&#'!(+'%!6#(!

7,+! $+-42'+7'! %&,&$%&$7,44/! &#'! 3)(0,0$4$&/! ,+5! %'1')$&/! (-! 3(&'+&$,4! #,).9! J()'!

124+'),04'!%(-&6,)'!6$44! $+72)!.()'!,&&,78%9!"#'!5'7$%$(+!0/!&#'!%(-&6,)'!1'+5()! &(!

$+1'%&!4'%%!()!.()'!$+!%',)7#$+*!-()!124+'),0$4$&$'%!$+!&#'!%(-&6,)'!$%!5'4$0'),&';!,+5!&#'!

)'%24&!(-!&#$%!5'7$%$(+!$%!%&,&$%&$7,44/!3)'5$7&,04'!o!)'%24&$+*!$+!#$*#')!()!4(6')!3(&'+&$,4!

)$%8%9!"#')'-()';!&#'!%(-&6,)'!1'+5()%!%#(245!0'!#'45!4$,04'!-()!,77$5'+&,4!#,).!5$)'7&4/!

()!$+5$)'7&4/!7,2%'5!0/!%(-&6,)'!5'-'7&%9! !

!

"#'!*(,4!(-!&()&!4,6!,77()5$+*!&(!A,4,0)'%$!bPQf^c!$%!&(!.$+$.$T'!&#'!&(&,4!%(7$,4!7(%&%!

(-!,77$5'+&%9!A,4,0)'%$!7,&'*()$%'5!%(7$,4!7(%&%!$+&(!,c!3)'7,2&$(+!7(%&%m!0c!#,).!7,2%'5!

0/!,77$5'+&%m!7c!,5.$+$%&),&$1'!7(%&%!,+5!4$&$*,&$(+!7(%&%9! !

!

"(!.$+$.$T'!&#'!%(7$,4!7(%&%;!0(&#!&#'!3)'7,2&$(+!7(%&%!,+5!&#'!#,).!%#(245!0'!&,8'+!

$+&(! 7(+%$5'),&$(+! 0/! &#'! %(-&6,)'! 1'+5()9! "#'! 1'+5()! $%! ,46,/%! 0,4,+7$+*! #$%!

3)'7,2&$(+!7(%&%!,+5!&#'!7(.3'+%,&$(+!#'!#,%!&(!3,/!-()!&#'!#,).;!&(!,7#$'1'!&#'!4(6'%&!

%2.!(-! 0(&#9! L-! &#'! 1'+5()! 7#((%'%! ,! #$*#! $+1'%&.'+&! 4'1'4! &(! 7(+&)(4! &#'! %(-&6,)'!

I2,4$&/;!-'6!)$%8%!b124+'),0$4$&$'%c!,)'!)'4',%'5;!,+5!&#2%!#$%!'H3'7&'5!7(%&%!b$+!&').%!(-!

5,.,*'%!&(!0'!3,$5!$+!&()&!4,6c!,)'!4(69!L-!&#'!$+1'%&.'+&!4'1'4!$%!8'3&!4(6;!&#'!2%')%!

,)'!4$8'4/!&(!0'!#,).'5;!,+5!&#2%!#$%!'H3'7&'5!7(%&%!,)'!#$*#9!E#'+!&#')'!$%!+(!%2--$7$'+&!

4'*,4!$+&')1'+&$(+;!&#'!1'+5()@%!4$,0$4$&/!6$44!+(&!0'!7(.34'&'4/!$+&')+,4$T'5!$+&(!#$%!7(%&!

-2+7&$(+9! "#'+! &#'! 1'+5()! $%! 1')/! 4$8'4/! &(! 7#((%'! &#'! 4(6! 4'1'4! (-! $+1'%&.'+&! $+!

3)'7,2&$(+;!6#$7#! $%!+(&! -,1(2)'5!0/!%(7$'&/9!"(!%(.'!'H&'+&;! &#'!I2'%&$(+!(-!j#(6!

.,+/!124+'),0$4$&$'%!,)'!,44(6'5!&(!*(!&(!&#'!3204$7nk!(+4/!)'-4'7&%!#(6!.27#!%(-&6,)'!

1'+5()%!,)'!6$44$+*!&(!$+1'%&!$+!3)'7,2&$(+9! ! !

!

!
#$#! R,-!4!)"8(50!-0J0-0290L!)00!P,,'0-!Y!T502!?<=%GBL!(1!<C%7<CC!



! %G@!

U%! 'H34,$+'5! 0'-()';! .(%&! %(-&6,)'! 2%')%! 2%'! .,%%=3)(527'5! %(-&6,)'! ),&#')! &#,+!

72%&(.$T'5! %(-&6,)';! 6#$7#! .,8'%! &#'.! )$%8=0',)')%! (-! +'*,&$1'! $.3,7&%! -)(.!

5'-'7&$1'! %(-&6,)'9! L-! &#'! ,77$5'+&,4! #,).! %2--')'5! 0/! &#'%'! 2%')%! 6$44! +(&! 0'!

$+7()3(),&'5!$+!&#'!5'7$%$(+=.,8$+*!0/!%(-&6,)'!1'+5()%;!&#'$)!0'#,1$(2)!6$44!+(&!.''&!

&#'!*(,4!(-!(3&$.$T$+*!%(7$,4!6'4-,)';!6#$7#!$%!,!%&,+5,)5!'H&')+,4$&/!3)(04'.9!U-&')!,44;!

,44!#,).!6$44!0'!0()+'!0/!%(7$'&/9! !

!

PP9_9]!"#'!'7(+(.$7!'%%'+7'!(-!&()&!4,6!

L+! %(.'! %$&2,&$(+%;! 'H&')+,4$&$'%! 7,+! 0'! $+&')+,4$T'5! 0/! 3,)&$'%! b$+<2)')! ,+5! 1$7&$.c!

&#'.%'41'%9!>27#!%277'%%-24!+'*(&$,&$(+%!0'&6''+!3,)&$'%!(+4/!6()8!6'44!$-!&),+%,7&$(+!

7(%&%! ,)'! 4(6! '+(2*#9! "#'! A(,%'! "#'()'.! &)',&%! ,44! (0%&,74'%! &(! 0,)*,$+$+*! ,%!

&),+%,7&$(+%! 7(%&%! o! $+7425$+*! 0,)*,$+$+*! 7(%&%;! %&),&'*$7! 0'#,1$(2);! 7(*+$&$1'!

$.3')-'7&$(+%;! $+-().,&$(+! ,%/..'&)/;! '.(&$(+%<==9! A(+&),7&%! $+1(41'! )'4,&$(+%#$3%!

,.(+*!3'(34'!-()!6#(.!&#'!&),+%,7&$(+!7(%&%!(-!3)$1,&'!,*)''.'+&%!,)'!)'4,&$1'4/!4(6;!

6#')',%! &()&! 4,6!*(1')+%! )'4,&$(+%#$3%!,.(+*!3'(34'! -()!6#(.!&),+%,7&$(+!7(%&%!(-!

3)$1,&'!,*)''.'+&%!,)'!)'4,&$1'4/!#$*#<=>9!R)(.!&#'!,+,4/%$%!$+!&#'!3)'1$(2%!%'7&$(+;!$&!

$%!%''+!&#,&!&#'!&),+%,7&$(+!7(%&%!,)'!#$*#!$+!&#'!7(+&'H&!(-!2%')%!,+5!%(-&6,)'!1'+5()%;!

$-!,+! $+5$1$52,4!1$7&$.!&)$'%! &(!%2'! &#'!%(-&6,)'!1'+5()!)'4/$+*!(+!7(+&),7&! 4,69!"#'!

'7(+(.$7!'%%'+7'!(-!&()&!4,6!$%!&#'!,1,$4,0$4$&/!(-!4$,0$4$&/!)24'%!&(!$+&')+,4$T'!+'*,&$1'!

'H&')+,4$&$'%! 6#$7#! ,)'! 7)',&'5! 0/! #$*#! &),+%,7&$(+! 7(%&%9! E#'+! 0,)*,$+$+*! 7,++(&!

'+,04'!7((3'),&$1'!0'#,1$(2)!7(+7')+$+*!#,).!&#,&!(+'!3,)&/!$.3(%'%!(+!,+(&#');!&()&!

4,6!$%!7(+1'+&$(+,44/!&#(2*#&!(-!,%!,+!(3&$(+!&(!$+&')+,4$T'!&#'!7(%&%!(-!#,).;!6#$7#!

(772)%!-)(.!-,$4$+*!&(!&,8'!7,)';!0/!.,8$+*!&#'!$+<2)')!7(.3'+%,&'!&#'!1$7&$.9!"#'!4(*$7!

0'#$+5!&#$%!$%!%$.34'\!$-!&#'!3(&'+&$,4!6)(+*5(')!$%!)'I2$)'5!&(!$+&')+,4$T'!&#'!7(%&%!(-!

&#'!#,).!#'!7,2%'%;!#'!6$44!#,1'!,+!$+7'+&$1'!&(!$+1'%&!$+!,+5!$.3)(1'!&#'!%,-'&/!(-!&#'!

3)(527&r%')1$7'!&(!,!4'1'4!(3&$.,4!-()!#$.9!"#'!4$,0$4$&/!)24'%!$+!&()&!4,6!3)(1$5'!2%!6$&#!

,+!,4&')+,&$1'!3(%%$0$4$&/!&(!3)(&'7&!1$7&$.%!,+5!$.3)(1'!&#'!(1'),44!%(7$,4!6'4-,)'9!"#'!

5$%72%%$(+!$+!&#'!-(44(6$+*!$%!.,$+4/!0,%'5!(+!G)(6+!bPQf_c;!>#,1'44!bPQd^c;!B,)$%$!

b]^P_c;!A((&')!i!?4'+!b]^P`c;!,+5!R,2)'!b]^Pac9!

!

!
#$$! P,,'0-!Y!T502!?<=%GBL!(1!%\\!
#$%! R,-!4!300(0-!;230-)'423"2/!,J!5"4>"5"'6!-;50)!J-,8!'&0!(0-)(09'"#0!,J!54.!423!09,2,8"9)L!-0430-)!942!-0J0-!',!
M&4#055!?%CE=BL!P,,'0-!Y!T502!?<=%GBL!423!P454>-0)"!Y!e054803!?%C\<B1!



! %GG!

PP9`!W'%%(+%!-)(.!&#'!'7(+(.$7!,+,4/%$%!(-!4$,0$4$&/!)24'%!

PP9`9P!U!%#()&!)'1$'6!(-!5$--')'+&!4$,0$4$&/!)24'%!

,c!:(!4$,0$4$&/!,+5!%&)$7&!4$,0$4$&/!

L+!&#'!,0%'+7'!(-!4$,0$4$&/!)24'%;!&#'!1$7&$.!0',)%!,44!&#'!,77$5'+&!7(%&%9!?+5')!,!%&)$7&!

4$,0$4$&/!)24';!&#'!$+<2)')!0',)%!,44!7(%&%9!"#'%'!&6(!)24'%!,)'!5$)'7&!(33(%$&'%9! !

!

U!1$7&$.!7,+!)'4/!(+!&#'!%&)$7&!4$,0$4$&/!)24'!&(!)'I2'%&!7(.3'+%,&$(+;!$-!&6(!)'I2$)'.'+&%!

,)'!%,&$%-$'5\!Pc!"#'!$+<2)$'%!,+5!4(%%'%!%2--')'5!0/!&#'!1$7&$.!,)'!7,2%,44/!)'4,&'5!&(!&#'!

3)(527&m!]c!L&!$%!74',)!6#(!$%!&#'!3)(527')!(-!&#'!5'-'7&$1'!3)(527&9!M&#')!$%%2'%!,)'!+(&!

-()!&#'!1$7&$.!&(!3)(1'9!"#$%!$%!0'7,2%'!1$7&$.%!,)'!*'+'),44/!$+!,!5$%,51,+&,*'5!3(%$&$(+!

7(.3,)'5! 6$&#! 3)(527')%;! 6#$4'! 3)(527')%! ,)'! $+! &#'! 0'%&! 3(%$&$(+! &(! 7(+&)(4! &#'$)!

3)(527&@%!I2,4$&/!,&!&#'!4(6'%&!%(7$,4!7(%&9!"#')'-()';!&#'!4,6!5('%!+(&!)'I2$)'!1$7&$.%!

&(!0',)!&#'!02)5'+!(-!3)((-!-()!3)(527&!5'-'7&%9!

!

R2)&#').()';!&#'!+(!4$,0$4$&/!)24'!,+5!&#'!%&)$7&!4$,0$4$&/!)24'!#,1'!(+'!-',&2)'!$+!7(..(+\!

M+4/!(+'!3,)&/!$%!&(!0',)!&#'!4$,0$4$&/9!R()!,!2+$4,&'),4!,77$5'+&;!6#')'!(+4/!(+'!3,)&/!

7,+!$+-42'+7'!&#'!3)(0,0$4$&/!,+5!.,*+$&25'!(-!,+!,77$5'+&;!+(!4$,0$4$&/!)24'!,+5!%&)$7&!

4$,0$4$&/!)24'!,)'!,334$7,04'9!U%!4(+*!,%!&#'!4$,0$4$&/!$%!$.3(%'5!(+!&#'!3,)&/!6#(!7,+!

$+-42'+7'!&#'!,77$5'+&;!&#'!%(7$,4!6'4-,)'!$%!&(!0'!$.3)(1'59!G2&!-()!,!0$4,&'),4!,77$5'+&;!

6#')'!0(&#!3,)&$'%!7,+!$+-42'+7'!&#'!,77$5'+&!%$.24&,+'(2%4/;!&#'%'!&6(!)24'%!,)'!+(&!

%2--$7$'+&9!"(!'+7(2),*'!0(&#!&#'!$+<2)')!,+5!&#'!1$7&$.!&(!&,8'!3)'7,2&$(+%!$+!,51,+7';!

&#'!+'*4$*'+7'!)24'%!,)'!$+&)(527'59! !

!

0c!:'*4$*'+7'!)24'%!

"#')'! ,)'! %'1'),4! 5$--')'+&! -().%!(-! &#'!+'*4$*'+7'! )24'9! L+! ',7#!(-! &#'.;! &#'! 7(2)&!

<25*'%!6#(! $%! b,)'c! +'*4$*'+&! ,+5!6#(! %#(245!0',)! &#'! 7(%&%! (-! ,77$5'+&,4! #,).!0/!

(0%')1$+*!&#'!3)'7,2&$(+%!&,8'+!0/!&#'!$+<2)')!,+5!&#'!1$7&$.9!

!

=!>$.34'!+'*4$*'+7'!

"#'! %$.34'%&! -().! (-! ,44! +'*4$*'+7'! )24'%! 7,+! 0'! &').'5! j%$.34'! +'*4$*'+7'k9! "#'!

$+<2)')!$%!#'45!j4$,04'!-()!,77$5'+&%!&#,&!#'!()!%#'!7,2%'%!$-;!,+5!(+4/!$-;!3)'7,2&$(+!$%!



! %GD!

0'4(6! &#'! 4'*,4! %&,+5,)5;! )'*,)54'%%!(-! &#'!1$7&$.@%! 4'1'4!(-!3)'7,2&$(+k<=?9! L+!(&#')!

6()5%;!0/!%,&$%-/$+*!&#'!)'I2$)'.'+&%!(-!&#'!4'*,4!%&,+5,)5;!&#'!$+<2)')!7,+!,1($5!&#'!

4$,0$4$&/9!U%!4(+*!,%!&#'!$+<2)')@%!3)'7,2&$(+!#,%!)',7#'5!&#'!4'*,4!%&,+5,)5;!&#'!1$7&$.!

#,%!&(!0',)!&#'!7(%&%!(-!,+!,77$5'+&9! !

!

=!:'*4$*'+7'!{!7(+&)$02&()/!+'*4$*'+7'!

"#'! )24'! (-! j+'*4$*'+7'! {! 7(+&)$02&()/! +'*4$*'+7'k! ,44(6%! &#'! $+<2)')! ,! 5'-'+7'! (-!

7(+&)$02&()/!+'*4$*'+7'!(+!&#'!0,%$%!(-!%$.34'!+'*4$*'+7'9!G/!3)(1$+*!&#'!$+%2--$7$'+&!

3)'7,2&$(+!&,8'+!0/!&#'!1$7&$.;!&#'!+'*4$*'+&!$+<2)')!7,+!'%7,3'!4$,0$4$&/9!L+!,!7,%'!6#')'!

0(&#!3,)&$'%!,)'!+'*4$*'+&;!&#'!$+<2)')!$%!4$,04'!2+5')!j%$.34'!+'*4$*'+7'k;!02&!+(&!4$,04'!

2+5')!j+'*4$*'+7'!{!7(+&)$02&()/!+'*4$*'+7'k9! !

!

=!A(.3,),&$1'!+'*4$*'+7'!

L+!7(+&),%&!&(!j%$.34'!+'*4$*'+7'k!,+5!j+'*4$*'+7'!{!7(+&)$02&()/!+'*4$*'+7'k;!&#'!)24'!

(-!j7(.3,),&$1'!+'*4$*'+7'k!5$1$5'%!&#'!#,).!0'&6''+!&#'!3,)&$'%!$+!3)(3()&$(+!&(!&#'!

7(+&)$02&$(+!(-!&#'$)!+'*4$*'+7'!&(!&#'!,77$5'+&<=@9!

!

=!>&)$7&!4$,0$4$&/!{!7(+&)$02&()/!+'*4$*'+7'!

?+5')!&#'!)24'!(-!j%&)$7&!4$,0$4$&/!6$&#!,!5'-'+7'!(-!7(+&)$02&()/!+'*4$*'+7'k;!&#'!$+<2)')!

$%!%&)$7&4/!4$,04'!,+5!%#(245!0',)!,44!&#'!7(%&%!(-!,77$5'+&,4!#,).;!2+4'%%!#'!7,+!3)(1'!

&#,&!&#'!1$7&$.!6,%!,&!-,24&;!$9'9;!$-!&#'!1$7&$.@%!3)'7,2&$(+!5$5!+(&!)',7#!&#'!)'4,&'5!4'*,4!

%&,+5,)59! !

!

PP9`9]!S7(+(.$7!,+,4/%$%!(-!4$,0$4$&/!)24'%!

,c!R(2)!1,)$,04'%!

[),5/! bPQd_c! ,+5! >#,1'44! bPQd^c! *)(23! &#'! -,7&()%! ,--'7&$+*! &#'! 4$8'4$#((5! (-! ,+!

,77$5'+&!2+5')!&#'!#',5$+*%!(-!j7,)'!4'1'4k!,+5!j,7&$1$&/!4'1'4k;!$+7425$+*!&#'!I2,4$&/!

,+5!I2,+&$&/!(-!&#'!3)'7,2&$(+%!&,8'+!0/!$+<2)')%!,+5!1$7&$.%!,%!6'44!,%!&#'!$+&'+%$&/!

,+5!52),&$(+!(-!&#'$)!,7&$1$&$'%9! !

!

!
#$&! P,,'0-!Y!T502!?<=%GBL!(1!%CF!
#$'! c4-")"!?<=%@BL!(1FD!



! %GF!

"#'! 7,)'! 4'1'4! )'-')%! &(! &#'! j(0%')1,04'! 3)'7,2&$(+%<=A! 2%'5! 0/! 7(2)&%! &(! ,%7')&,$+!

+'*4$*'+7'!,+5!$+5$7,&'%!&#'!'H&'+&!(-!3,)&$'%@!3)'7,2&$(+,)/!'--()&%!$+!7,))/$+*!(2&!&#'$)!

,7&$1$&$'%k9! M&#')! -,7&()%! 6#$7#! j,)'! +(&! &,8'+! $+&(! ,77(2+&! 0/! 7(2)&%! &(! ,%7')&,$+!

+'*4$*'+7'!,+5!6#$7#!$+5$7,&'!&#'!$+&'+%$&/!,+5!52),&$(+!(-!&#'!3,)&$'%@!,7&$1$&$'%k!-,44!

$+&(!&#'!%7(3'!(-!,7&$1$&/!4'1'4<=B9!

!

W,6! ,+5! '7(+(.$7%! %7#(4,)%! )'*,)5! 0(&#! 7,)'! 4'1'4! ,+5! ,7&$1$&/! 4'1'4! ,%! )'4'1,+&!

1,)$,04'%9!>$+7'!0(&#!&#'!$+<2)')!,+5!&#'!1$7&$.!#,1'!&#'$)!)'%3'7&$1'!7,)'!4'1'4%!,+5!

,7&$1$&/!4'1'4%;!&#'!$.3,7&%!(-!5$--')'+&!4$,0$4$&/!)24'%!(+!&#'$)!$+7'+&$1'%!7,+!0'!%&25$'5!

,77()5$+*!&(!&#'%'!-(2)!1,)$,04'%9! !

!

0c!"#'!$.3,7&%!(-!5$--')'+&!4$,0$4$&/!)24'%!

"#'! $.3,7&%!(-!5$--')'+&! 4$,0$4$&/! )24'%!(+! &#'! $+7'+&$1'%!(-!0(&#! &#'! $+<2)')! ,+5! &#'!

1$7&$.!,)'!%2..,)$T'5!$+!&#'!-(44(6$+*!&,04';!(+!&#'!,%%2.3&$(+!&#,&!,!4'*,4!%&,+5,)5!

(-!7,)'!4'1'4!$%!'I2,4!&(!&#'!'--$7$'+&!b(3&$.,4c!7,)'!4'1'4;!6#$7#!$%!$+!7(.34$,+7'!6$&#!

&#'!)'I2$)'.'+&%!(-!.,H$.$T$+*!%(7$,4!6'4-,)'9!

!

",04'!PP\!S--$7$'+7/!(-!$+7'+&$1'%!7)',&'5!0/!4$,0$4$&/!)24'%!

W'*,4!X24'! A,)'!W'1'4! U7&$1$&/!W'1'4!

! N$7&$.! L+<2)')! N$7&$.! L+<2)')!

|P!:(!4$,0$4$&/! /'%! ^! /'%! +(!

|]!>&)$7&!4$,0$4$&/! ^! /'%! +(! /'%!

|_!>$.34'!+'*4$*'+7'! /'%! /'%! /'%! +(!

|`!:'*4$*'+7'!{!7(+&)$02&()/!+'*4$*'+7'! /'%! /'%! /'%! +(!

|D!A(.3,),&$1'!+'*4$*'+7'! /'%! /'%! /'%! +(!

|a!>&)$7&!4$,0$4$&/!{!7(+&)$02&()/!+'*4$*'+7'! /'%! /'%! +(! /'%!

:(&'%\!

=! j/'%k!$+5$7,&'%!'--$7$'+&!$+7'+&$1'%9!

=! j+(k!$+5$7,&'%!$+'--$7$'+&!$+7'+&$1'%9!

!
#$(! M,80!(-094;'",2)!4-0!2,27,>)0-#4>50!0$!(,)'1!Q4-"7e4''"499"!423!c4-")"! ?<==DB! -0)04-9&03! '&")!k;0)'",2!423!
(,"2'03!,;'!'&4'!N"2#0)'802'!"2!2,27,>)0-#4>50!(-094;'",2)!846!-03;90!'&0!(-,>4>"5"'6!,J!42!499"302'!>;'!.,;53!2,'!
-03;90!'&0!5":05"&,,3!,J!>0"2/!J,;23!20/5"/02'!"J!42!499"302'!3"3!,99;-1!R,-!'&")!-04),2L!'&0!"2902'"#0)!',!"2#0)'!"2!
2,27,>)0-#4>50!(-094;'",2)!/020-4556!J,55,.!'&0!49'"#"'6!50#05!"2902'"#0)!,J!'&0!(4-'"0)V1!
#$)! c4-")"!?<=%@BL!(1<!



! %G\!

=! j^k!$+5$7,&'%!+(!$+7'+&$1'9!

=! "#'!4'*,4!%&,+5,)5!(-!7,)'!4'1'4!$%!,%%2.'5!&(!0'!'I2,4!&(!&#'!'--$7$'+&!7,)'!

4'1'49!

=! B')-'7&!7(.3'+%,&$(+!$%!,%%2.'59!

!"#$%&'(Z""=&$(-([C&,(1234:67(894R2!

!

B(4$+%8/! bPQd^c! ,+5! >#,1'44! bPQd^c! $+5'3'+5'+&4/! 3($+&'5! (2&! &#,&! &#'! 5$%&$+7&$(+!

0'&6''+!7,)'!4'1'4!,+5!,7&$1$&/!4'1'4!$%!$))'4'1,+&!$+!)'*$.'%!(-!+(!4$,0$4$&/!,+5!%&)$7&!

4$,0$4$&/9!?+5')! &#'%'! &6(!)24'%;! &#'! 4$,0$4$&/! $%!0()+'!0/!(+4/!(+'!3,)&/! =! &#'!1$7&$.!

2+5')!&#'!j+(!4$,0$4$&/k!)24';!()!&#'!&()&-',%()!2+5')!%&)$7&!4$,0$4$&/9!"#'!(+'!6#(!$%!&(!

0',)!&#'!4$,0$4$&/!6$44!0'!$+7'+&$1$T'5!&(!&,8'!'--$7$'+&!,7&$(+%;!$9'9;!0(&#!'--$7$'+&!7,)'!

4'1'4! ,+5! '--$7$'+&! ,7&$1$&/! 4'1'4;! &(! ,1($5! &#'! (772))'+7'! (-! &#'! ,77$5'+&9! "#'!

7(2+&')3,)&/!#,%!+(!$+7'+&$1'!&(!&,8'!,+/!'--$7$'+&!,7&$(+%9!"#'!)'%24&%!,)'!%''+!$+!&#'!

-$)%&!&6(!4$,0$4$&/!)24'%!$+!",04'!PP9!

!

"#'!)'.,$+5')!(-!",04'!PP!%#(6%!&#,&!&#'!5$%&$+7&$(+!0'&6''+!7,)'!4'1'4!,+5!,7&$1$&/!

4'1'4!0'7(.'%!)'4'1,+&!2+5')!+'*4$*'+7'!)24'%9!E#'+!&#'!7)$&')$(+!(-!+'*4$*'+7'!$%!2%'5!

&(! '%&,04$%#! 4$,0$4$&/;! &#'! 7(2)&! 5'&').$+'%!+'*4$*'+7'!0/!(0%')1$+*! &#'! 7,)'! 4'1'4b%c!

),&#')!&#,+!&#'!,7&$1$&/!4'1'4b%c!(-!&#'!$+<2)')!,+5!&#'!1$7&$.9!G(&#!(-!&#'.!,)'!%233(%'5!

&(!0'!),&$(+,49!?+5')!',7#!-().!(-!&#'!+'*4$*'+7'!)24';!(+'!3,)&/!7,+!'%7,3'!4$,0$4$&/!0/!

%,&$%-/$+*! &#'! 4'*,4! %&,+5,)5! -()! #$.9! A(+%'I2'+&4/;! &#'! 7(2+&')3,)&/! 6$44! #,1'! &(!

$+&')+,4$T'!&#'!7(%&!(-!&#'!#,).!-)(.!&#'!,77$5'+&9!SH3'7&$+*!&#$%;!&#'!7(2+&')3,)&/!#,%!

$+7'+&$1'%!-()!'--$7$'+&!3)'7,2&$(+%!$+!()5')!&(!,1($5!&#'!(772))'+7'!(-!#,).9!L+!&#'!'+5;!

0(&#!&#'!b3(&'+&$,4c!&()&-',%()!,+5!&#'!b3(&'+&$,4c!1$7&$.!,)'!$+7'+&$1$T'5!&(!%,&$%-/!&#'$)!

)'%3'7&$1'! )'I2$)'.'+&%! (-! '--$7$'+&! 7,)'9! R)(.! ",04'! PP;! 5$--')'+&! -().%! (-! &#'!

+'*4$*'+7'!)24'!,)'!%''+!&(!4',5!&(!%$.$4,)!(2&7(.'%;!6#$7#!*$1'!0(&#!&#'!b3(&'+&$,4c!

1$7&$.!,+5!&#'!b3(&'+&$,4c!&()&-',%()!'--$7$'+&!$+7'+&$1'%!-()!&#'$)!7,)'!4'1'4%9! !

!

U+! '--$7$'+&! )'.'5/! $+! &()&! 4,6! $%! %233(%'5! &(! $+7'+&$1$T'! '--$7$'+&! 7,)'! 4'1'4%! ,+5!

'--$7$'+&! ,7&$1$&/! 4'1'4%! -()! 0(&#! &#'! b3(&'+&$,4c! &()&-',%()! ,+5! &#'! b3(&'+&$,4c! 1$7&$.9!

Y(6'1');!&#'%'!-(2)!1,)$,04'%!b1$7&$.@%!7,)'!4'1'4;!1$7&$.@%!,7&$1$&/!4'1'4;!&()&-',%()@%!

7,)'! 4'1'4;! ,+5! &()&-',%()@%! ,7&$1$&/! 4'1'4c! 7,++(&! ,44! 0'!(3&$.$T'5! ,&! &#'! %,.'! &$.'9!

>#,1'44! bPQd^c! 3)(1'%! &#,&! 2+5')! +'*4$*'+7'=0,%'5! )'*$.'%! &#$%! $5',4! *(,4! $%! +(&!



! %GE!

,7#$'1,04'9!U4&#(2*#!+'*4$*'+7'!)24'%!7,+!$+7'+&$1$T'!0(&#!%$5'%!(-!,+!,77$5'+&!&(!,5(3&!

'--$7$'+&!b(3&$.,4c!7,)'!4'1'4%;!&#'/!7,++(&!32%#!0(&#!&(!&,8'!&#'$)!'--$7$'+&!b(3&$.,4c!

,7&$1$&/!4'1'4%!%$.24&,+'(2%4/9!L+!-,7&;!2+5')!',7#!-().!(-!+'*4$*'+7';!&#'!,7&$1$&/!4'1'4!

(-!(+4/!(+'!%$5'!$%!(3&$.$T'5;!$9'9;!(+4/!(+'!3,)&/!6$44!&,8'!&#'!'--$7$'+&!,7&$1$&/!4'1'49!

L+!(&#')!6()5%;!+(!.,&&')!2+5')!6#$7#!4$,0$4$&/!)24';!,&!.(%&!(+4/!&#)''!1,)$,04'%!7,+!0'!

(3&$.$T'59!L&!$%!(01$(2%!&#,&!(+4/!(+'!3,)&/!0',)%!&#'!)'%$52,4!7(%&!(-!&#'!,77$5'+&!$-!&#'!

(&#')! 3,)&/! 5'.(+%&),&'%! #$%! 52'! 7,)'! ,+5! 3)(1'%! #$%! +(+=+'*4$*'+7'9! "#$%! 3,)&/! $%!

7,44'5!&#'!0',)')!(-!)'%$52,4!4$,0$4$&/!,+5!#,%!$+7'+&$1'%!&(!'H')7$%'!,+!(3&$.,4!,7&$1$&/!

4'1'4! ,+5! &(! $+1'%&! $+! +(+=(0%')1,04'! 3)'7,2&$(+%9! >#,1'44@%! &#'()'.! %#(6%! &#,&! +(!

+'*4$*'+7'!)24'!7,+!$+7'+&$1$T'!(3&$.,4!,7&$1$&/!4'1'4%!-()!0(&#!3,)&$'%9!"#$%!$%!0'7,2%'!

&#'!0',)')!(-!)'%$52,4!4$,0$4$&/!&)$'%!&#'!0'%&!b$+7425$+*!&#'!(3&$.,4!7,)'!4'1'4!,+5!&#'!

(3&$.,4!,7&$1$&/! 4'1'4c! &(!,1($5! &#'!,77$5'+&! b&#2%! &#'!,77$5'+&,4!#,).c;!6#')',%! &#'!

+(+=0',)')!(-!)'%$52,4!4$,0$4$&/!(+4/!&)$'%!&(!,1($5!4$,0$4$&/!b-()!6#$7#!(+4/!&#'!%2--$7$'+&!

7,)'!4'1'4!$%!+''5'5c9!

!

PP9`9_!A,)'!4'1'4!,+5!,7&$1$&/!4'1'4!$+!124+'),0$4$&/!,77$5'+&%!

L+! &#'! 7,%'! (-! 124+'),0$4$&/! ,77$5'+&%;!6#'&#')! &#'! %(-&6,)'! 1'+5()! ()! &#'! 2%')! #,%!

,7#$'1'5!52'!7,)'! b&#'! %&,+5,)5!(-! 7,)'! 4'1'4c! 7,+!0'!(0%')1'59!R()! &#'!1'+5();! &#'!

(0%')1,04'! 3)'7,2&$(+! $%! '.0(5$'5! $+! ,%3'7&%! 4$8'! 6#'&#')! &#'! 3,&7#! -()! &#'!

124+'),0$4$&/!$%!)'4',%'5!$+!&$.';!6#'&#')!&#'!1'+5()!#,%!2%'5!'--'7&$1'!6,/%!&(!$+-().!

&#'!2%')%!$+!*((5!&$.';!()!6#'&#')!&#'!)'I2$)'.'+&%!(-!%,-'&/!)'*24,&$(+!,)'!.'&;!'&79!

"#'!7(2)&!7,+!<25*'!6#'&#')!&#'!1'+5()!#,%!'H')&'5!%2--$7$'+&!52'!7,)'!,77()5$+*!&(!

&#'%'!-,7&%<>C9!R()!&#'!2%');!&#'!<25*'.'+&,4!7)$&')$,!(-!&#'!7(2)&!7(245!0'!6#'&#')!&#'!

3,&7#!)'4',%'5!#,%!0''+!$+%&,44'5!$+!&$.';!()!6#'&#')!&#'!%(-&6,)'!#,%!0''+!2%'5!$+!&#'!

)$*#&!6,/9!U44!&#'%'!(0%')1,04'!3)'7,2&$(+%!&,8'+!0/!&#'!1'+5()!()!&#'!2%')!-,44!$+&(!&#'!

%7(3'!(-!7,)'!4'1'4!0'7,2%'!&#'/!7,+!0'!2%'5!0/!&#'!7(2)&!&(!,%7')&,$+!+'*4$*'+7'9!

!

Y(6'1');! &#')'! ,)'! 3)'7,2&$(+%! &#,&! 7,++(&! 0'! (0%')1'5! 0/! &#'! 7(2)&! &(! ,%7')&,$+!

+'*4$*'+7'9!"/3$7,4!'H,.34'%!,)'!&#'!$+1'%&.'+&%!$+!I2,4$&/!7(+&)(4!0/!&#'!1'+5();!,+5!

&#'! $+32&%! $+! 7/0')! %'72)$&/! ,+5! 5,&,! 0,7823! 0/! &#'! 2%')9! >$+7'! $+1'%&$+*! $+! +(+=

!
#%*! n>#",;)56L!"J!'&0-0!0$")')!4!K0-,7346!#;520-4>"5"'6L!'&0!94-0!50#05!,J!'&0!),J'.4-0!#023,-!")!2,'!"2!9,8(5"4290!."'&!
'&0!3;0!94-0!)'4234-31!U&")!")!>094;)0!'&0!#023,-!3,0)!2,'!:2,.!'&0!0$")'0290!,J!'&0!#;520-4>"5"'6!423!9,;53!2,'!
30#05,(!(4'9&0)!J,-!"'1!



! %GC!

(0%')1,04'!3)'7,2&$(+%!6(245!+(&!)'527'!&#'!4$8'4$#((5!(-!0'$+*!-(2+5!+'*4$*'+&!0/!&#'!

7(2)&;! &#'! +(+=)'%$52,4! 0',)')! (-! &#'! ,77$5'+&,4! #,).! 6(245! ),&$(+,44/! 4$.$&! #$%!

$+1'%&.'+&!$+!&#'%'!3)'7,2&$(+%9!M+4/!&#'!(+'!6#(!-$+,44/!0',)%!&#'!,77$5'+&,4!#,).!

6(245!#,1'!$+7'+&$1'%!&(!$+1'%&!$+!+(+=(0%')1,04'!3)'7,2&$(+%9!"#'%'!+(+=(0%')1,04'!

3)'7,2&$(+%!-,44!$+&(!&#'!%7(3'!(-!,7&$1$&/!4'1'49!U4&#(2*#!$+1'%&$+*!$+!+(+=(0%')1,04'!

3)'7,2&$(+%!6(245!+(&!)'527'!&#'!4$8'4$#((5!(-!0'$+*!-(2+5!+'*4$*'+&!$-!,+!,77$5'+&!5$5!

#,33'+;!5($+*!%(!.,/!)'527'!&#'!3)(0,0$4$&/!,+5!%'1')$&/!(-!,+!,77$5'+&9! !

!

M&#')!-,7&()%;!6#$7#!,4%(!,--'7&!&#'!4$8'4$#((5!(-!,+!,77$5'+&;!,)'!+(&!)'4,&'5!&(!&#'!&/3'!

(-!3)'7,2&$(+9!"#'/!-,44!$+&(!&#'!%7(3'!(-!&#'!,7&$1$&/!4'1'4!&((9!"/3$7,4!'H,.34'%!,)'!

&#'!.,)8'&!7(1'),*'!(-!,+!$&'.!(-!%(-&6,)';!()!&#'!&$.'!%3,+!(-!,+!$&'.!(-!%(-&6,)'!

-)(.!$&%!XiO!bX'%',)7#!,+5!O'1'4(3.'+&c!&(!$&%!.,)8'&!,1,$4,0$4$&/9! !

!

"#'! 4,)*')! &#'!.,)8'&! 7(1'),*'! (-! ,+! $&'.!(-! %(-&6,)';! &#'!.()'! &#'! 2%')%!.,/! 0'!

+'*,&$1'4/! ,--'7&'5! 0/! &#'! %,.'! 124+'),0$4$&/;! ,+5! &#'! #$*#')! &#'! 3)(0,0$4$&/! (-! ,+!

,77$5'+&! (772))$+*9! >$.$4,)4/;! &#'! %#()&')! &#'! &$.'! 4'-&! -()! XiO! ,+5! &'%&$+*! 0'-()'!

%(-&6,)'!$%!,1,$4,04'!(+!&#'!.,)8'&;!&#'!4'%%!.,&2)'!()!%&,04'!$&!7(245!0';!6#$7#!$+7)',%'%!

&#'!3)(0,0$4$&/!(-!7())'%3(+5$+*!,77$5'+&%9!"#'%'!,7&$1$&$'%!(-!&#'!1'+5()!7,+!,--'7&!&#'!

4$8'4$#((5!(-!,+!,77$5'+&!02&!7,++(&!0'!)'4$'5!(+!0/!&#'!7(2)&!&(!,%7')&,$+!+'*4$*'+7'9!

"#'/!,)'!74,%%$-$'5!,%!&#'!,7&$1$&/!4'1'4!(-!&#'!1'+5()9!R()!&#'!2%');!&#'!-)'I2'+7/!(-!#$%!

2%,*'!(-!&#'!%(-&6,)'!,%!6'44!,%!#(6!3)(-'%%$(+,4!#'!$%!$+!7/0')%'72)$&/!-,44!$+&(!&#'!

%7(3'!(-!&#'!2%')@%!,7&$1$&/!4'1'49!U4&#(2*#!$+1'%&$+*!$+!&#'%'!-,7&()%!6$44!)'527'!&#'!

4$8'4$#((5!(-!,+!,77$5'+&!,+5!0'+'-$&!&#'!(1'),44!%(7$,4!6'4-,)';!&#'!3,)&/!6#(!$%!+(&!&#'!

24&$.,&'! 0',)')! (-! &#'! ,77$5'+&,4! #,).! 6$44! +(&! 5(! %(9! "#$%! $%! 0'7,2%'! ,44! &#'%'!

$+1'%&.'+&%!,)'!#$%!(6+!7(%&%;!6#$4'!&#'/!5(!+(&!*'+'),&'!,+/!0'+'-$&%9!

! !

PP9D!O'%$*+$+*!4'*,4!%(42&$(+%!

PP9D9P!O$%&$+*2$%#$+*!0'&6''+!&6(!&/3'%!(-!,77$5'+&%!

G'-()'! ,334/$+*! 4$,0$4$&/! )24'%! &(! 124+'),0$4$&/! $%%2'%;! $&! $%! +'7'%%,)/! &(! 5$%&$+*2$%#!

0'&6''+! &6(! &/3'%! (-! ,77$5'+&%! &#,&! (772)! 52'! &(! %(-&6,)'! 5'-'7&%9! M+'! $+7425'%!

,77$5'+&%!7,2%'5!0/!5'-'7&$1'!%(-&6,)'!3')!%';!6#$7#!$%! &#'!%7'+,)$(!6$&#(2&!(2&%$5'!

#,78')%9!L!2%'!j5'-'7&!,77$5'+&b%c!()!&/3'!L!,77$5'+&b%ck!&(!)'-')!&(!&#'%'!%7'+,)$(%9!"#'!

(&#')! $+7425'%! ,77$5'+&%! 7,2%'5! 0/! 7/0'),&&,78%;! $+! 6#$7#! #,78')%! 'H34($&! 5'-'7&%!



! %D=!

b124+'),0$4$&$'%c!$+!&#'!%(-&6,)'9!L!2%'!j124+'),0$4$&/!,77$5'+&b%c!()!&/3'!LL!,77$5'+&b%ck!

&(!)'-')!&(!&#'.9! !

!

L!.,$+4/!-(72%!(+!&#'!7/0'),&&,78!%7'+,)$(;!&#'!z124+'),0$4$&/!,77$5'+&@!b&/3'!LLc;!02&!

&#$%!5('%!+(&!.',+!&#,&!&#'!z5'-'7&@!,77$5'+&!b&/3'!Lc!%7'+,)$(!6$44!0'!$*+()'59!"#'%'!

&6(!&/3'%!(-!,77$5'+&%!,)'!5$--')'+&!$+!+,&2)'9!R()!z5'-'7&@!,77$5'+&%;!&#'!)'4,&$(+%#$3!

0'&6''+!&#'!5'-'7&$1'!%(-&6,)'!,+5!&#'!,77$5'+&,4!5,.,*'!$%!%$.34')9!L-!7,2%,4$&/!7,+!

0'!3)(1'+!,+5!#,).!$%!(0%')1'5;!4$,0$4$&/!7,+!0'!5'&').$+'59!Y(6'1');!&#'!7,2%,4$&/!

7,++(&!0'!3)(1'+!',%$4/!$+!z124+'),0$4$&/@!,77$5'+&%!0'7,2%'!$&!$%!&#'!&#$)5!3,)&/!=!&#'!

#,78')!=!6#(!$+$&$,&'%!7/0'),&&,78%!'H34($&$+*!124+'),0$4$&$'%!,+5!#$%!7)$.$+,4!,7&$(+%!

7,2%'!#,).9!U4&#(2*#!&#'!#$55'+!)$%8%!(-!124+'),0$4$&$'%!34,/!,!%233()&$1'!02&!5'7$%$1'!

)(4'! $+! ,+5! 7(+&)$02&'! &(! &#'! %277'%%! (-! 7/0'),&&,78%;! &#'! 7,2%,4$&/! 0'&6''+! &#'!

124+'),0$4$&$'%!,+5!&#'!#,).!7(245!0'!$+5$)'7&9! !

!

L+!,55$&$(+!&(!&#'!7,2%,4$&/!)'4,&$(+%#$3;!$&!$%!#'43-24!&(!2+5')%&,+5!&#'%'!&6(!5$--')'+&!

,77$5'+&%!2%$+*!&#'!-(44(6$+*!,%3'7&%9!

!

,c!"#'!%(-&6,)'!2%')!7,+!$+-42'+7'!&#'!,77$5'+&!)$%8!

"#'!2%')!#,%!,+!$.3()&,+&!)(4'!$+!.$&$*,&$+*!&#'!)$%8%!(-!&#'%'!&6(!&/3'%!(-!,77$5'+&%;!

,4&#(2*#!5$--')'+&!&'7#+$7,4!%8$44%!,)'!)'I2$)'59!U+!2+%8$44'5!2%')!7,+!&,8'!,+!,7&$1'!)(4'!

,+5!.,8'!23!-()!#$%!4,78!(-!&'7#+$7,4!%8$44%!&#)(2*#!*((5!%(-&6,)'!2%,*'!#,0$&%9!R()!

'H,.34';!,!2%')!7,+!.$+$.$T'!&#'!)$%8!(-!5,&,!*'&&$+*!4(%&!$+!%/%&'.!7),%#'%!0/!,!*((5!

0,7823! #,0$&9! >$.$4,)4/;! &#'! 2%')@%! 3)'7,2&$(+! ,4%(! 7,++(&! 0'! $*+()'5! &(! )'527'! &#'!

3)(0,0$4$&/!,+5!.,*+$&25'!(-!,!z124+'),0$4$&/@!,77$5'+&9!U4&#(2*#!$&!%''.%!&#,&!.()'!

3)(-'%%$(+,4!8+(64'5*'!,+5!%8$44%!,)'!+''5'5!$+!7,%'!(-!,!7/0'),&&,78;!&#'!2%')!$%!$+!&#'!

0'%&! 3(%$&$(+! &(! 8+(6!#$%! (6+! %/%&'.!()!.,7#$+';! ,+5! #$%! 5,$4/! #,0$&%;! $+! ()5')! &(!

3)'1'+&!,!&/3'!L!,77$5'+&!,4%(!#'43!$+!,!&/3'!LL!,77$5'+&9! !

!

0c!"#'!1'+5()!$%!$+!&#'!0'%&!3(%$&$(+!&(!-$H!124+'),0$4$&$'%!

L+! +(!.,&&')! 6#$7#! %7'+,)$(;! &#'! %(-&6,)'! 1'+5()! $%! $+! &#'! 0'%&! 3(%$&$(+! &(! -$H! &#'!

%(-&6,)'9!G/! $+1'%&$+*! $+! (0%')1,04'! ,+5! +(+=(0%')1,04'! 3)'7,2&$(+%;! ,! 1'+5()! 7,+!

)'527'!&#'!(1'),44!124+'),0$4$&/!)$%8%!-,7'5!0/!0(&#!%(-&6,)'!2%')%!,+5!%(7$'&/9!W'&!2%!

%233(%'!,+!$&'.!(-!124+'),04'!%(-&6,)'!6$&#!&'+!&#(2%,+5!2%')%9!L-!%(.'!124+'),0$4$&$'%!



! %D%!

7,+!0'!-$H'5!0/!&#'!1'+5()!0'-()'!&#'!%(-&6,)'!0'7(.'%!,1,$4,04'!(+!&#'!.,)8'&;!&#'!

%(7$,4!7(%&%!%#(245!0'!-,)!4'%%!&#,+!&#,&!(-!-$H$+*!&#'.!&'+!&#(2%,+5!&$.'%!0/!$+5$1$52,4!

2%')%!$+!&#'!-2&2)'9!R2)&#').()';!&'7#+$7,44/!$&!$%!3(%%$04'!&#,&!,!%(-&6,)'!1'+5()!&,8'%!

)'.(&'!,7&$(+%!&(!32%#!#$%!2%')%!&(!$+%&,44!&#'!4,&'%&!3,&7#!6$&#$+!,!%3'7$-$'5!3')$(59!R()!

'H,.34';! $-! ,!2%')!5('%!+(&!8''3! &#'!3,&7#!1')%$(+!23! &(!5,&';!#$%! %/%&'.!6$44!8''3!

)'.$+5$+*!#$.9!"#$%!$+&)2%$1'!6,/!&(!32%#!2%')%!&(!$+%&,44!3,&7#'%!$+!&$.'!$%!7(.3,)'5!

0/!W$7#&.,+!i!B(%+')!b]^^ac!&(!j.,+5,&()/!1,77$+,&$(+%!-()!%7#((4!7#$45)'+k<>:9!

!

PP9D9]!W$,0$4$&/!)24'%!1')%2%!%,-'&/!)'*24,&$(+!

"(!7(+&)(4!&#'!)$%8%!(-!,77$5'+&%;!4$,0$4$&/!$+!&()&!,+5!%,-'&/!)'*24,&$(+!,)'!&6(!5$--')'+&!

,33)(,7#'%9!",04'!P]!3)'%'+&%!&#'!7(.3,)$%(+!(-!&#'.9! !

!

",04'!P]\!A(.3,)$%(+!(-!4$,0$4$&/!$+!&()&!,+5!%,-'&/!)'*24,&$(+!

! "()&!4$,0$4$&/! >,-'&/!X'*24,&$(+!

:,&2)'! 3)$1,&'!$+!+,&2)'! 3204$7!$+!+,&2)'!

L+-42'+7'!
0/!5'&'))'+&!'--'7&!&(!)$%8/!

,7&$(+%!

0/!%(7$,4!7(..,+5!%&$324,&$+*!

&(!5(!,+5!+(&!&(!5(!

"$.'!S.34(/'5!
'H=3(%&\!'.34(/'5!(+4/!,-&')!

,77$5'+&@%!(772))'+7'!
'H=,+&'\!'.34(/'5!0'-()'#,+5!

R().%!

%&)$7&!4$,0$4$&/;!+(+=4$,0$4$&/;!

,+5!5$--')'+&!-().%!(-!

+'*4$*'+7'!)24'%!

%&,+5,)5%;!3)(#$0$&$(+%;!,+5!

(&#')!-().%!

L+$&$,&()! 3)$1,&'!3,)&$'%! 3204$7!,2&#()$&/!

!"#$%&'(W,?"$@*=0",(B#@@*$0+&>(?$"@(!G*L&CC(14RI:6(

!

>#,1'44!bPQd`c!%&,&'%!&#,&!4$,0$4$&/!$+!&()&!$%!%(7$,44/!5'%$),04'!6#'+!3)$1,&'!3,)&$'%!#,1'!

.()'! $+-().,&$(+! &#,+! 3204$7! ,2&#()$&$'%! ()! 6#'+! 4$,0$4$&/! #,%! ,! %$*+$-$7,+&!

,5.$+$%&),&$1'!7(%&!,51,+&,*'!(1')!)'*24,&$(+!$+!7(+&)(44$+*!&#'!)$%8%!(-!&/3$7,4!&()&%9!

E#'+! &#'! $+<2)')! 7,+! '%7,3'! ,! 7(2)&! 7,%'! ()! $%! 2+,04'! &(! 3,/! &#'! 7(.3'+%,&$(+;! ,!

7(.0$+,&$(+!(-!)'*24,&$(+!,+5!4$,0$4$&/!)24'%!$%!(-&'+!+''5'59! !

!

!
#%!! _"9&'842!Y!c,)20-!?<==FBL!(1!<D\!



! %D<!

L!,334/!>#,1'44@%!&#'()/!&(!,+,4/%'!&#'!&6(!&/3'%!(-!,77$5'+&%!.'+&$(+'5!0'-()'9!L+!&#'!

7,%'!(-!,!&/3'!L!,77$5'+&!bz5'-'7&@!,77$5'+&c;!&#'!,51,+&,*'!(-!5$--')'+&$,4!8+(64'5*'!0/!

&#'!3)$1,&'!3,)&$'%! $%! %$*+$-$7,+&9! L&! %''.%!2++'7'%%,)/! -()! &#'!3204$7!,2&#()$&/! &(!0'!

$+1(41'59! "#'! %&$324,&$(+%! (-! )'*24,&$(+%!6$44! ,4%(! $+72)! #$*#')! ,5.$+$%&),&$1'! 7(%&%!

0'7,2%'! &#'%'! 7(%&%! #,33'+! 'H=,+&';! $+5'3'+5'+&4/! (-! &#'! (772))'+7'! (-! ,77$5'+&%9!

"#'%'!&6(!5'&').$+,+&%!,)'!%&)(+*4/!$+!-,1(2)!(-!2%$+*!4$,0$4$&/!)24'%!&(!,44'1$,&'!)$%8%9!

R2)&#');!&#'!3(%%$0$4$&/!(-!'%7,3$+*!3)(%'72&$(+!6()8%!6$&#!(+4/!.(5'),&'!()!'1'+!4'%%!

-()7'! ,*,$+%&! ,334/$+*! 4$,0$4$&/! )24'%;! 7(+%$5')$+*! &#'! 'H$%&'+7'! (-! %(.'! 'H'.3&$(+!

74,2%'%!6#$7#!.,/!#$+5')!&#'!2%')!&(!%2'9!"#2%;!&#'()'&$7,44/!&#'!3)'-'))'5!%(42&$(+!&(!

&#'! 3)(04'.! (-! &/3'! L! ,77$5'+&! bz5'-'7&@! ,77$5'+&c;! 6#$7#! $%! )'4,&'5! &(! &#'! -,.$4$,)!

7,&'*()/!(-!)$%8%!(-!&#'!&/3$7,4!&()&;!$%!4$,0$4$&/!)24'%9! !

!

E#'+! &#'! -(72%! $%! &2)+'5! &(! &/3'! LL! ,77$5'+&%! bz124+'),0$4$&/@! ,77$5'+&%c;! &#$+*%! ,)'!

5$--')'+&9!L+!,!7/0'),&&,78!7,%';!1$7&$.%!-$+5!$&!5$--$724&!&(!%2'!&#'!1'+5()!(-!&#'!,--'7&'5!

%(-&6,)';!6#$7#!.,8'%!&#'!5$42&$(+!(-!&#'!5'&'))'+&!'--'7&!(-!4$,0$4$&/!)24'%!%$*+$-$7,+&9!

"#'!-$)%&!)',%(+!$%!&#,&!$&!$%!5$--$724&!&(!,&&)$02&'!,77$5'+&,4!#,).!&(!&#'!1'+5()!0'7,2%'!

$&!$%!+(&!&#'!1'+5()!02&!&#'!#,78')!6#(!$+$&$,&'5!7/0'),&&,78%9!>'7(+54/;!&#'!$+7,3,0$4$&/!

(-! #,78$+*! 8+(64'5*'! .,8'%! $&! 5$--$724&! -()! $+5$1$52,4! 1$7&$.%! &(! 7(44'7&! '1$5'+7'!

+'7'%%,)/!-()!,!%277'%%-24!,7&$(+9!>#,1'44!bPQd`c!,)*2'%!&#,&!$-!1$7&$.%!,)'!,44(6'5!&(!

$+$&$,&'!74,%%!,7&$(+%;!&#$%!7(+7')+!7,+!0'!(--%'&!&(!,!5'*)''9!Y(6'1');!&#')'!#,1'!(+4/!

0''+! -'6! 74,%%! ,7&$(+%! ,*,$+%&! %(-&6,)'! 1'+5()%! ,-&')! ,! 7/0'),&&,78 <>; 9! "#2%;! &()&!

4$,0$4$&/!,4(+'!,%!&#'!%(42&$(+!&(!&/3'!L!,77$5'+&%!bz5'-'7&@!,77$5'+&%c!.,/!+(&!6()8!6'44!

$+!7,%'!(-!&/3'!LL!,77$5'+&%!bz124+'),0$4$&/@!,77$5'+&%c;!6#$7#!$%!)'4,&'5!&(!&#'!2+$I2'!

)$%8%!(-!7/0'),&&,789!G'%$5'%!&#'!&()&!4$,0$4$&/;!%(.'!7(.34'.'+&,)/!&((4%!$+$&$,&'5!0/!,!

3204$7!,2&#()$&/!,)'!+''5'5!&(!%&)'+*&#'+!&#'!5'&'))'+7'!'--'7&!(-!&()&!4$,0$4$&/!$+!#,+5<><9! !

!

>#,1'44!bPQd`c;!R,2)';!N$%%7#')!i!E'0')!b]^Pac!,+5!(&#')!%7#(4,)%!#,1'!5$%72%%'5!&#$%9!

"()&!4$,0$4$&/!%#(245!0'!7(.0$+'5!6$&#!)'*24,&$(+9!S1'+!$-!,44!$+5$7,&()%!3($+&!&(6,)5%!

)'*24,&$(+!(1')!4$,0$4$&/!)24'%;!)'*24,&$(+!6$44!),)'4/!0'!3')-'7&4/!'+-()7'5!b%(!,77$5'+&%!

5(!#,33'+c9!J()'(1');!)'*24,&$(+!$%!(-&'+!+(&!3')-'7&!0'7,2%'!$&!$%!%20<'7&!&(!4(00/$+*!

,+5!+(&!1')/!-4'H$04'!$+!7$)72.%&,+7'%!6#')'!.,)8'&%!7#,+*'!I2$784/9! !

!
#%"! [0J0-!',*!&''()*++...1H3);(-419,8+',("9)+34'47>-049&+96>0-)09;-"'6+954))749'",2+!?-0'-"0#03!,2!=E!](-"5!<=<%B!
#%#! R4;-0L!g"))9&0-!Y!h0>0-!?<=%FB!



! %D@!

!

"#'!&/3'!(-!5'%$),04'!)'*24,&$(+!%#(245!$+7()3(),&'!0(&#!'H=,+&'!,+5!'H=3(%&!'4'.'+&%9!

,c!SH=,+&'!)'*24,&$(+!%#(245!0'!0,78'5!0/!'H=3(%&!)'*24,&$(+!

SH=,+&'!)'*24,&$(+;!4$8'!%,-'&/!)'*24,&$(+;!.,/!0'!2+%3'7$-$7;!'H3'+%$1';!,+5!5$--$724&!

&(! 7,))/!(2&9!A/0'),&&,78%! ,)'! %3'7$-$7! '1'+&%;!6#$7#! ,)'! &#'!.$+()$&/! 3($+&%! (+! &#'!

&$.'4$+'9!L&!6(245!0'!,!6,%&'!(-!%(7$'&/@%!)'%(2)7'%!&(!.(+$&()!&#'!5,$4/!0'#,1$(2)!(-!

&#'!%(-&6,)'!1'+5()9!"#'!,5.$+$%&),&$(+!7(%&!(-!,+!'H=,+&'!)'*24,&$(+;!%27#!,%!%,-'&/!

)'*24,&$(+;!$%!#$*#9!"#'!%(-&6,)'!$+52%&)/!7#,+*'%!-,%&9!L&!$%!+(&!)',%(+,04'!&(!$.3(%'!,!

1')/!5'&,$4'5!4$%&!(-!j&(!5(k!()!j+(&!&(!5(k!(+!,+!$+52%&)/!6#$7#!+''5%!$++(1,&$(+9! !

!

0c!SH=3(%&!)'*24,&$(+!%#(245!0'!4$+8'5!&(!'H=,+&'!)'*24,&$(+!

SH=3(%&!)'*24,&$(+!+''5%!&(!0'!4$+8'5!&(!%(.'!&/3'!(-!'H=,+&'!)'*24,&$(+;!$9'9;!,!3204$7!

b,5.$+$%&),&$1'c!-$+'!7,+!(+4/!0'!$.3(%'5!$-!&#')'!$%!,!0)',7#!(-!,!3,)&$724,)!)24';!'9*9;!

(+! &#'! %,-'&/!(-! %(-&6,)'! b%,-'&/! )'*24,&$(+c9!U77()5$+*! &(! &#'!5'-$+$&$(+!(-! 'H=3(%&!

)'*24,&$(+!,&! &#'!0'*$++$+*!(-! &#$%!7#,3&');!6#$7#! $%!0,%$7,44/!,!32+$%#.'+&! $-!#,).!

$+72)%;!,!3204$7!b,5.$+$%&),&$1'c!-$+'<>=! 7,+!0'!$.3(%'5!$-!#,).!$+!,!%'1')'!7/0'),&&,78!

$+72)%9!"#2%;!,!3204$7!b,5.$+$%&),&$1'c!-$+'!+''5%!&(!0'!4$+8'5!&(!,!%,-'&/!)'*24,&$(+9!L+!

&#'!7(+&'H&%!(-!7/0'),&&,78%;!&#'!3204$7!b,5.$+$%&),&$1'c!-$+'!$%!,!8$+5!(-!%(7$,4!7(+&)(49!

"#'!3204$7!,2&#()$&/!%#(245!7(44'7&!$+-().,&$(+!(-!5,.,*'%!$+!7/0'),&&,78%!,&!%(7$'&/!

4'1'4! ,+5! 3204$%#! &#'! -$+'! ,.(2+&%! $-! 5$--')'+&! %7,4'%! (-! #,).! $+72)9! "#'! -$+'! -()!

124+'),0$4$&$'%!'H34($&'5!$+!7/0')%3,7'!$%!%$.$4,)!&(!-$+$+*!3(442&,+&%!$+!3#/%$7,4!%3,7'9!

L-!,!-$+'!$%!+'7'%%,)/!-()!&#'!'1'+&!$+!6#$7#!7)25'!($4!%3$44%!-)(.!,+!(--%#()'!5)$44$+*!

34,&-().!$+!3204$7!6,&')%;!&#'!%,.'!4(*$7!,334$'%!&(!&#'!)$%8/!124+'),0$4$&$'%!'H34($&'5!

$+!7/0')%3,7'9!U4&#(2*#! &#'! )'*24,&()!5('%!+(&!#,1'!%2--$7$'+&!8+(64'5*'!,0(2&! &#'!

,7&2,4!+2.0')!(-!'H$%&$+*!124+'),0$4$&$'%;!7/0'),&&,78%!5$%74(%'!&#'!)$%8$'%&!(+'%9!"#'!

3204$7!b,5.$+$%&),&$1'c!-$+'!$%!&#'!3204$7!$+&')1'+&$(+!,-&')!&#'!7/0'),&&,78;!$+!6#$7#!&#'!

%(7$,4!,5.$+$%&),&$1'!7(%&%!(+4/!#,33'+!6#'+!&#'!'1'+&!$+72)%9! !

!

"(!%2..,)$T';!-()!0(&#!&/3'%!(-!,77$5'+&%;!+'$&#')!&()&!4$,0$4$&/!+()!)'*24,&$(+!7(245!0'!

'H742%$1'4/!5(.$+,+&!,%!&#'!%(42&$(+!(-!)'527$+*!%(7$,4!)$%8%9!L!)'7(..'+5!,!%(42&$(+!

(-!<($+&4/!2%$+*!4$,0$4$&/!)24'%!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!-$+'!b)'*24,&$(+!

!
#%$! U&0!J"20!")!2,'!4!9-"8"245!J"20L!),!"'!&4)!',!>0!42!438"2")'-4'"#0!,201!



! %DG!

0,78'5! 0/! ,+! ,5.$+$%&),&$1'! -$+'c9! "#'! 4$,0$4$&/! )24'%! ,+5! &#'! )'*24,&$(+! 0,78'5! 0/!

3204$7!b,5.$+$%&),&$1'c!-$+'!,)'!+(&!.2&2,44/!'H742%$1';!02&!7(.34'.'+&,)/9!"#'!<($+&!

2%'!(-!&#'.!,%!,!7(.3)'#'+%$1'!%(42&$(+!)'-4'7&%!&#'!*(,4!(-!(3&$.$%$+*!%(7$,4!6'4-,)'9! !

!

PP9a!A(.3,),&$1'!+'*4$*'+7'!,%!&#'!3)'-'))'5!&()&!)24'!-()!7/0'),&&,78%!

PP9a9P!E#/!+(&!%&)$7&!4$,0$4$&/n!

,c!M+4/!&6(!1,)$,04'%!(3&$.$T'5!

R)(.!(2)!+().,&$1'!,+,4/%$%!0'-()';!$&!7(245!0'!7(+7425'5!&#,&!&#'!)24'!(-!%&)$7&!4$,0$4$&/!

3)(1$5'%!$+7'+&$1'%!-()!'--$7$'+&!3)'7,2&$(+%!b7,)'!4'1'4!{!,7&$1$&/!4'1'4c!0/!(+4/!(+'!

%$5';!&#'!1'+5()!b&()&-',%()c!%$5';!02&!+(&!0(&#9!L+!(&#')!6()5%;!(+4/!&6(!1,)$,04'%!7,+!

0'!(3&$.$T'59!A(.3,)'5!&(!%&)$7&!4$,0$4$&/;!+'*4$*'+7'!)24'%!3)(1$5'!$+7'+&$1'%!-()!(+'!

.()'!1,)$,04';!6#$7#!$%!)'4'1,+&!$+!0$4,&'),4!,77$5'+&!%'&&$+*%!6#')'!0(&#!&#'!$+<2)')!,+5!

1$7&$.!7,+!$+-42'+7'!&#'!,77$5'+&!)$%89!N,)$(2%!-().%!(-!+'*4$*'+7'!7)',&'!$+7'+&$1'%!

-()!'--$7$'+&!7,)'!4'1'4%!(-!0(&#!&#'!1'+5()!,+5!&#'!1$7&$.;!,%!6'44!,%!&#'!'--$7$'+&!,7&$1$&/!

4'1'4!(-!(+'!(-!&#'!&6(!3,)&$'%9!"#'!)'%$52,4!4$,0$4$&/!0',)');!6#(!.2%&!0',)!&#'!7(%&!(-!

,77$5'+&!#,).!$+!&#'!'+5;!6$44!#,1'!$+7'+&$1'%!&(!(3&$.$T'!#$%!,7&$1$&/!4'1'4!2+5')!,+/!

-().!(-!+'*4$*'+7'!)24'<>>9!U%!6'!5$%72%%'5!0'-()';!&(!)'527'!&#'!+'*,&$1'!$+-42'+7'!(-!

7/0'),&&,78%;!3)'7,2&$(+%!-)(.!0(&#!&#'!%(-&6,)'!1'+5()!,+5!&#'!2%')!,)'!)'I2$)'59!"#2%;!

+'*4$*'+7'!)24'%!#,1'!%2--$7$'+&!)',%(+%!&(!0'!3)'-'))'59! !

!

0c!"#'!3)'.$%'!(-!0'$+*!,!3)(527&!

"#'!,334$7,&$(+!(-!%&)$7&! 4$,0$4$&/!$%!0,%'5!(+!&#'!%(4$5!3)'.$%'!&#,&! &#'!%(-&6,)'!$%!,!

3)(527&9!>'7&$(+!PP9]!%#(6'5!&#,&!$+!%(.'!(-!&#'!.,<()!3)(527&!4$,0$4$&/!)'*$.'%!$+!&#'!

6()45;!4$8'!&#'!?9>9!,+5!&#'!S?;!&#')'!$%!+(!7(+742%$1'!,+%6')!6#'&#')!%(-&6,)'!%#(245!

0'! &)',&'5! ,%! ,! 3)(527&! 2+5')! %&)$7&! 3)(527&! 4$,0$4$&/9! "#'!U.')$7,+!W,6! L+%&$&2&'@%!

X'%&,&'.'+&!b"#$)5c!(-!"()&%\!B)(527&!W$,0$4$&/!bPQQdc!,5(3&%!,!&,+*$0$4$&/=$+&,+*$0$4$&/!

5$7#(&(./!&(!5'&').$+'!&#'!.',+$+*!(-!j3)(527&k;!6#$7#!5'-$+'%!,!3)(527&!,%!j&,+*$04'!

3')%(+,4! 3)(3')&/! 5$%&)$02&'5! 7(..')7$,44/! -()! 2%'! ()! 7(+%2.3&$(+k<>?9! ?+4$8'! &#'!

U.')$7,+!6()5$+*!(-!j&,+*$04'k;!&#'!6()5$+*!2%'5!$+!&#'!S2)(3',+!B)(527&!W$,0$4$&/!

O$)'7&$1'! bSBWOc;! &#'! 2+$&,)/! 3)(527&! 4$,0$4$&/! )'*$.'! $+! S?! $%%2'5! $+! PQdD;! $%!

j.(1,04'k9!U77()5$+*!&(!&#'!SBWO;!j,!z3)(527&@!$+7425'%!,44!.(1,04'%!6#$7#!7,+!0'!

!
#%%! Q"48,23!?%C\GBm!M&4#055!?%CE=B!
#%&! [0)'4'0802'!?U&"-3B!,J!U,-')*!c-,3;9'!_"4>"5"'6!x%C!?%CCEB!



! %DD!

&#'!%20<'7&!(-!'7(+(.$7!,7&$1$&/pp!L..(1,04'!*((5%!,+5!%')1$7'%!,)'!'H7425'5k<>@9!

E$&#!1,*2'!&').%!4$8'!j&,+*$04'k!,+5!j.(1,04'k;!$&!)'.,$+%!2+74',)!6#'&#')!%(-&6,)'!

6$&#!.,&')$,4!'--'7&!6(245!0'!%20<'7&!&(!%&)$7&!4$,0$4$&/<>A9! !

!

7c!"#'!7,2%,4$&/!0'&6''+!124+'),0$4$&/!,+5!5,.,*'!

G(&#! &#'! S2)(3',+! B)(527&! W$,0$4$&/! O$)'7&$1'! bSBWOc! ,+5! &#'! U.')$7,+! W,6!

L+%&$&2&'@%! X'%&,&'.'+&! b"#$)5c! (-! "()&%\! B)(527&! W$,0$4$&/! bPQQdc! #,1'! &#'! %,.'!

)'I2$)'.'+&!(-!7,2%,4$&/<>B9!"#'!,334$7,&$(+!(-!%&)$7&!4$,0$4$&/!$%!(+4/!<2%&$-$'5!6#'+!&#'!

7,2%,4$&/!0'&6''+!5'-'7&!,+5!5,.,*'!$%!3)(1'+9!L+!,55$&$(+;!$+!&#'!?9>9!3)(527&!4$,0$4$&/!

)'*$.';!(+4/!.,+2-,7&2)$+*!5'-'7&%!,)'!%20<'7&!&(!%&)$7&!4$,0$4$&/;!6#')',%!5'%$*+!5'-'7&%!

,+5!6,)+$+*!5'-'7&%!,)'!%20<'7&!&(!+'*4$*'+7'<?C9!L+!7,%'!(-!,!7/0'),&&,78;!$&!$%!&#'!#,78')!

6#(!'H34($&%!&#'!124+'),0$4$&/!,+5!0)$+*%!,0(2&!5,.,*'!()!#,).!&(!%(7$'&/9!U4&#(2*#!,!

%&)(+*! 7())'4,&$(+! $%! -(2+5! 0'&6''+! &#'! 124+'),0$4$&/! ,+5! &#'! ,77$5'+&,4! )'%24&;! &#'!

7,2%,4$&/!0'&6''+!&#'.!$%!+(&!,%!(01$(2%!,%!&#'!5$--')'+7'!0'&6''+!04,78!,+5!6#$&'9! !

!

5c!N'+5()@%!$++(1,&$(+!,+5!2%')@%!3)'7,2&$(+!

L+!-,7&;!-()!124+'),0$4$&/!b7/0'),&&,78c!,77$5'+&%;!$&!$%!1')/!)$%8/!&(!$.3(%'!%&)$7&!4$,0$4$&/!

(+!%(-&6,)'!1'+5()%!6$&#(2&!+'7'%%$&/!3)((-%!0,%'5!(+!%$*+$-$7,+&! %&,&$%&$7,4! )'%24&%9!

L++(1,&$(+!$+!&#'!%(-&6,)'!$+52%&)/;!6#$7#!,--'7&%!&#'!%(7$,4!6'4-,)'!-2+5,.'+&,44/!$+!

&#'! 4(+*! )2+;! %#(245! 0'!6'44! 3)(.(&'5! ,+5! 3)(&'7&'59!E$&#(2&! &#'! 7(+%$5'),&$(+! (-!

$+%2),+7';!$-!%&)$7&!4$,0$4$&/!$%!2%'5!$.3)(3')4/;!$&!7,+!',%$4/!4',5!&(!0,+8)23&7$'%!(-!.,+/!

7(.3,+$'%;! '%3'7$,44/! &#(%'!+'6!'+&),+&%;! ,+5! %233)'%%! &#'! $+52%&)/@%!.(&$1,&$(+! &(!

,5(3&! +'6! &'7#+(4(*$'%! ,+5! $++(1,&'! +'6! 3)(527&%9! M+! &#'! (&#')! #,+5;! 52'! &(! &#'!

'H3'7&,&$(+!(-!%&)$7&!4$,0$4$&/!23(+!&#'!1'+5()!%$5';!7,2&$(2%!0'#,1$(2)!-)(.!&#'!2%')!

%$5'! .,/! 7#,+*'9! E#'+! &#'! 2%')! $%! 34,7'5! $+! ,! -,1(2),04'! 3(%$&$(+;! $+'--$7$'+&!

3)'7,2&$(+%!.,/!)'%24&!(+!#$%!%$5'9!"#')'!,4%(!'H$%&%!,!3(%%$0$4$&/!&#,&!%(.'!2%')%!.,/!

,02%'!&#'!3)(&'7&$(+!(-!%&)$7&!4$,0$4$&/!&(!%2';!4',5$+*!&(!,!6,%&'!(-!%(7$,4!)'%(2)7'%9!

!
#%'! ]-'"950!<L!ST!P,;29"5!Q"-09'"#0!ED+@\G!
#%(! ZJ!4!),J'.4-0!")!30J"203!4)!4!(-,3;9'!"2!(-,3;9'!5"4>"5"'6!54.L!'&0!50/45!"8(5"94'",2!")!)"/2"J"942'1!]99,-3"2/!',!
Sc_Q!xE?%BL!Nh"'&,;'!(-0H;3"90!',!'&0!(-,#")",2)!,J!24'",245!54.!9,290-2"2/!'&0!-"/&'!,J!9,2'-">;'",2!,-!-09,;-)0L!
'&0!5"4>"5"'6!,J!'&0!(-,3;90-!)&455!2,'!>0!-03;903!.&02!'&0!3484/0!")!94;)03!>,'&!>6!4!30J09'!"2!(-,3;9'!423!>6!'&0!
49'!,-!,8"))",2!,J!4!'&"-3!(4-'6VL!4!),J'.4-0!#023,-!)&,;53!>0!);>H09'!',!)'-"9'!5"4>"5"'6!"2!96>0-4''49:)!"2"'"4'03!>6!
'&"-3!(4-'"0)1!
#%)! ]-'"950!G!,J!'&0!S;-,(042!c-,3;9'!_"4>"5"'6!Q"-09'"#0!?Sc_QB!423!]_Zi)![0)'4'0802'!?U&"-3B!,J!U,-')*!c-,3;9'!
_"4>"5"'6!?%CCEBL!x%Yx<!
#&*! U&0!]80-"942!_4.!Z2)'"';'0i)![0)'4'0802'!?U&"-3B!,J!U,-')*!c-,3;9'!_"4>"5"'6!?%CCEBL!x<!



! %DF!

!

PP9a9]!A(.3,),&$1'!+'*4$*'+7'!

O$--')'+&! -)(.! (&#')! +'*4$*'+7'! )24'%! 2+5')! 6#$7#! (+4/! (+'! 3,)&/! 0',)%! ,44! (-! &#'!

5,.,*';!2+5')!&#'!)24'!(-!j7(.3,),&$1'!+'*4$*'+7'k!,+/!#,).!7,2%'5!0/!,+!,77$5'+&!$%!

5$1$5'5!0'&6''+!&#'!3,)&$'%!$+!3)(3()&$(+!&(!&#'!7(+&)$02&$(+!(-!&#'$)!+'*4$*'+7'!&(!&#'!

,77$5'+&9!U334/$+*!7(.3,),&$1'!+'*4$*'+7'!.',+%!&#,&!&#'!2%')!,+5!&#'!1'+5()!%#,)'!

&#'!,77$5'+&,4!02)5'+!,77()5$+*!&(!&#'!6'$*#&!(-!&#'$)!)'%3'7&$1'!+'*4$*'+7'9!

!

R$)%&;!$&!$%!(0%')1'5!&#,&!&#'!)(4'!(-!&#'!2%')!$%!$.3()&,+&!$+!&#'!3)'1'+&$(+!(-!,77$5'+&%9!

U4&#(2*#!&#'!2%')!7,++(&!%&(3!&#'!,&&,78%!&,)*'&$+*!&#'!124+'),0$4$&$'%!$+!#$%!%/%&'.!()!

.,7#$+';!#'!$%!$+!&#'!0'%&!3(%$&$(+!&(!$+%&,44!3,&7#'%;!3)(&'7&!5,&,;!'&79!:().,44/!&#'!2%')!

8+(6%!#$%!%/%&'.!()!.,7#$+'!.27#!0'&&')!&#,+!(&#')%!,+5!7,+!5(!&#'%'!,&!,!)'4,&$1'4/!

4(6')!7(%&9!"#$%!$%!4$8'!#,1$+*!&#'!5)$1')!-,%&'+!&#'!%',&!0'4&!0/!#$.%'4-!6#$7#!$%!.27#!

7#',3')!&#,+!&(!5'%$*+!,+!,2&(.,&$7!%/%&'.!-()!&#$%!0/!&#'!.,+2-,7&2)')9!L+!&#$%!%'+%';!

&(! 32%#! &#'! 2%')! &(! $+%&,44! ,! 3,&7#! %#(245! 0'! *$1'+! &#'! %,.'!6'$*#&! ,%! &(! 32%#! &#'!

%(-&6,)'!1'+5')!&(!5'1'4(3!&#'!3,&7#9!U77()5$+*!&(!&#'!'--$7$'+7/!,)*2.'+&!$+!4,6!,+5!

'7(+(.$7% <?: ;! '--$7$'+7/! )'I2$)'%! 7#((%$+*! &#'! 3,)&/! 6#(%'! ,7&$1$&/! 4'1'4! ,--'7&%!

,77$5'+&%!.(%&!&(!0'!&#'!)'%$52,4!4$,0$4$&/!0',)')9!L+!(&#')!6()5%;!&#'!(+'!6#(!#,%!.()'!

$+-42'+7'! (+! &#'! ,77$5'+&! ()! ,0$4$&/! &(! ,1($5! &#'! ,77$5'+&! %#(245! 0'! 7#(%'+! ,%! &#'!

)'%$52,4!4$,0$4$&/!0',)')9!A(+%$5')$+*!&#,&!&#'!1'+5()@%!,7&$1$&/!4'1'4!7,+!0'!$+-42'+7'5!

&#)(2*#!(&#')!.',+%!4$8'!3204$7!-$+';!6#$7#!6$44!0'!$+&)(527'5!$+!&#'!+'H&!%'7&$(+;!&#'!

2%')!$%!.()'!,33)(3)$,&'!,%!&#'!)'%$52,4!4$,0$4$&/!0',)')!2+5')!7(.3,),&$1'!+'*4$*'+7'!

)24'9! !

!

>'7(+54/;!&#'!+'*4$*'+7'!(-!&#'!1'+5()!%$5'!%#(245!+(&!0'!(1')4((8'5!()!.$%2+5')%&((59!

U%!4(+*!,%! &#'!5'-'7&$1'!%(-&6,)'!$%!%(45;! &#'!1'+5()!%#(245!0'!#'45!4$,04'!-()! &#(%'!

#,).-24!124+'),0$4$&$'%!$+%$5'!$&9!L-!&#'!52'!7,)'!%&,+5,)5!$%!%'&!,%!&#'!,1,$4,0$4$&/!(-!&#'!

124+'),0$4$&/! 3,&7#b'%c;! 0/! -24-$44$+*! &#$%! )'I2$)'.'+&! &#'!1'+5()! 7,+!(+4/! ,1($5! &#'!

4$,0$4$&/!-()!&#'!&$.'!,-&')!3,&7#'%!,)'!)'4',%'59!L+!(&#')!6()5%;!&#'!1'+5()!$%!%&$44!4$,04'!

-()!&#'!)$%8%!#'!#,%!0(2*#&!&(!&#'!2%')!52)$+*!&#'!&$.'!3')$(5!6#'+!+(!3,&7#!()!)'.'5/!

$%!,1,$4,04'9! !

!
#&!! M&4#055!?%CE\L!<==GBL!e"905"!?%CC\BL!P,,'0-!423!T502!?<==GBL!c,)20-!?<=%%B!



! %D\!

!

"(!$442%&),&';!6'!&,8'!,!4((8!,&!,+!'H,.34'9!M+!&#'!-$)%&!5,/;!&#'!1'+5()!%(45!&#'!2%')!

&#'! %(-&6,)'9! U-&')! Q^! 5,/%;! &#'! 1'+5()! ,++(2+7'5! &#'! 3,&7#! -()! &#'! %(-&6,)'9!

U-&')6,)5%;! &#'!2%')! -()*(&! &(! $+%&,44! &#'!3,&7#!52'! &(!+'*4$*'+7'9!M+! &#'!P^^DE!5,/;!

,77$5'+&%!#,33'+'5!52'!&(!&#'!'H$%&'+7'!(-!%(-&6,)'!5'-'7&%;!,+5!&#'!2%')!%2--')'5!4(%%'%9!

L+!&#$%!'H,.34';!&#'!2%')!%#(245!0',)!&#'!4$,0$4$&/!-()!#$%!+'*4$*'+7'!-()!&#'!4,%&!&'+!5,/%;!

6#')',%!&#'!1'+5()!%#(245!0',)!&#'!4$,0$4$&/!-()!#$%!+'*4$*'+7'!-()!&#'!&$.'!6#'+!&#')'!

6,%!+(!3,&7#!,1,$4,04'9!"#2%;!2+5')!7(.3,),&$1'!+'*4$*'+7';!&#'!2%')!%#(245!0',)!P^l!

4$,0$4$&/!,+5!&#'!1'+5()!%#(245!0',)!Q^l!4$,0$4$&/9! !

!

L&!%''.%!)',%(+,04'! &(!,44(7,&'! 4$,0$4$&/! 4$8'! &#$%!0'&6''+! &#'!1$7&$.!,+5! &#'!1'+5()9!

j>#$3!+(6;!3,&7#! 4,&')k! $%!(+'!(-! &#'!.(%&!7(..(+!3#$4(%(3#$'%! $+! &#'!7(..')7$,4!

%(-&6,)'! $+52%&)/9! L+! ()5')! &(! (7723/! &#'!.,)8'&! ',)4/;! &#'! %(-&6,)'! 1'+5()! #,%! &#'!

$+7'+&$1'!&(!4,2+7#!%(-&6,)'!6$&#!124+'),0$4$&$'%!-$)%&!,+5!&#'+!3)(1$5'!3,&7#'%!$+!&#'!

-2&2)'<?;9!>233(%'!,+!'H&)'.'!%$&2,&$(+!$+!6#$7#!&#'!3,&7#!$%!)'4',%'5!<2%&!(+'!.$+2&'!

0'-()'! &#'! ,77$5'+&9! M01$(2%4/;! $&! %''.%! 2+)',%(+,04'! &(! 'H'.3&! &#'! 1'+5()! -)(.!

4$,0$4$&/! 0'7,2%'! (-! #$%! -24-$4.'+&! (-! 52'! 7,)'! (+'! .$+2&'! ,*(9! "#'! 7(.3,),&$1'!

+'*4$*'+7'!)24'!#'43%!,44(7,&'!4$,0$4$&/!-,$)4/!0'&6''+!&#'!1'+5()!,+5!&#'!2%')9! !

!

L+!,55$&$(+;!&#'!0,%$%!)'4$'5!(+!0/!&#'!7(2)&!&(!<25*'!+'*4$*'+7'!+''5%!&(!0'!$.3)(1'5!

7(+&$+2(2%4/9!"#'!,1,$4,0$4$&/!(-!3,&7#'%! $%!.')'4/!,!5'.(+%&),&$(+! $+!(2)!'H,.34';!

6#$7#!%#(245!+(&!0'!&#'!(+4/!%&,+5,)5!7(+%$5')'5!0/!&#'!7(2)&<?<9!"#'!.()'!)',%(+,04'!

&#'!5'%$*+!(-!&#'!%&,+5,)5!(-!52'!7,)';!&#'!.()'!'--'7&$1'!&#'!,334$7,&$(+!(-!7(.3,),&$1'!

+'*4$*'+7'!)24'9!

!

?+5')!&#'!7(.3,),&$1'!+'*4$*'+7'!)24';!&#)''!1,)$,04'%!-)(.!",04'!PP!6$44!0'!(3&$.$T'59!

U%!&#'!)'%$52,4!4$,0$4$&/!0',)');!&#'!2%')!b1$7&$.c!#,%!$+7'+&$1'%!&(!&,8'!,+!(3&$.,4!7,)'!

4'1'4!,+5!,+!(3&$.,4!,7&$1$&/!4'1'4!&(!)'527'!&#'!,77$5'+&,4!$.3,7&%!&(!&#'!.$+$.2.9!U&!

&#'!%,.'!&$.';!&#'!7,)'!4'1'4!(-!&#'!1'+5()!$%!,4%(!(3&$.$T'5;!0'7,2%'!#'!6,+&%!&(!,1($5!

#$%!4$,0$4$&/!0/!%'&&$+*!#$%!7,)'!4'1'4!&(!&#'!%&$324,&'5!%&,+5,)59!U%!-()!#$%!,7&$1$&/!4'1'4;!

(&#')!4'*,4!&((4%!(2&%$5'!&()&!4,6;!'9*9;!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!-$+';!7,+!0'!

!
#&"! a,0-'K05!?<=%FB!
#&#! M,80!)4J0'6!-0/;54'",2)!4-0!(,))">50!',!'4:0!,2!'&")!-,501!



! %DE!

,334$'5!&(!7(+&)(49! !

!

A(.3,),&$1'!+'*4$*'+7'!,4%(!#,%!$&%!5$%,51,+&,*'%9!"#'!7(2)&!+''5%!,!74',)!0,%$%!,+5!

)'4$,04'!3)((-%!-()!<25*$+*!6#(!$%!3,/$+*!-()!6#,&;!&#2%!&#'!)'4,&'5!7(%&%!6$44!$+7)',%'!

,77()5$+*4/<?=9!L+!&#$%!7,%';!%,-'&/!)'*24,&$(+!.,/!0'7(.'!&#'!7)$&')$(+!-()!&#'!7(2)&!&(!

)'4/!(+9!Y(6!&(!5'%$*+!%27#!%,-'&/!)'*24,&$(+!$%!(+'!3(%%$04'!5$)'7&$(+!(-!-2&2)'!)'%',)7#9!

!

PP9f!B204$7!-$+'!,%!,!%2334'.'+&!

PP9f9P!U)*2.'+&%!-)(.!W$7#&.,+!,+5!B(%+')!

W$7#&.,+!,+5!B(%+')!b]^^ac!,)*2'!&#,&!%(-&6,)'!1'+5()%!4$8'!J$7)(%(-&!%#(245!0'!4$,04'!

0'7,2%'!j&#'!124+'),0$4$&$'%! $+! &#'!E$+5(6%!(3'),&$+*!%/%&'.!,)'!,8$+!&(! &#'!5'%$*+!

5'-'7&%ppk<?>9!"#$%!.',+%!,+!,--'7&'5!%(-&6,)'!1'+5()!%#(245!0'!#'45!4$,04'!-()!&#'!

124+'),0$4$&$'%! 'H34($&'5! $+! 7/0'),&&,78%;! '1'+! &#(2*#! &#'! 7/0'),&&,78! #,%! 0''+!

4,2+7#'5!0/! &#'! &#$)5=3,)&/!#,78')%9!R2)&#').()';! &#'/!3($+&!(2&! &#,&!3)$1,&'!3,)&$'%!

7,++(&!)',7#!&#'!(3&$.,4!%(42&$(+!(+!&#'$)!(6+!0'7,2%'!(-!&6(!.,$+!)',%(+%<??\! !

!

Pc!"#'!3,)&/!5$)'7&4/!)'%3(+%$04'!-()!&#'!0,5!,7&!$%!0'/(+5!&#'!'--'7&$1'!)',7#!(-!&#'!4,6\! !

A/0')=,&&,78')%!,)'!I2$&'!(-&'+!+(&!%20<'7&!&(!&#'!'--'7&$1'!)',7#!(-!&#'!4,69!A/0')%3,7'!

8+(6%!+(!0()5')%9!"#(%'!7/0')=,&&,78')%!,)'!-)'I2'+&4/!0(&#!&#(2%,+5%!(-!8$4(.'&)'%!

,6,/!3#/%$7,44/!,+5!#$5$+*!0'#$+5!-$)'6,44%!1$)&2,44/9!"#'/!,)'!)'4'1,+&!5$)'7&!,7&()%;!

02&!&#'/!,)'!(2&%$5'!&#'!)',7#!(-!&#'!4,6%!6#')'!&#'!1$7&$.%!,)'!4(7,&'59!"#'$)!)$%8!(-!

0'$+*!,33)'#'+5'5!$%!),&#')!%.,44;!02&!&#'!.,*+$&25'!(-!4(%%!&#'/!7,+!7,2%'!$%!),&#')!

4,)*'<?@9!L+!.(%&!7,%'%;!7/0')=,&&,78')%!4,78!%2--$7$'+&!,%%'&%!&(!3,/!-()!&#'!#,).!&#'/!

7,2%';!'%3'7$,44/!-()!&#(%'!6#(!,)'!-)(.!5'1'4(3$+*!,)',%9! !

!

]c!"#'!#$*#!&),+%,7&$(+!7(%&%!.,8'!7(+&),7&!+'*(&$,&$(+%!$.34,2%$04'9! !

"#'! 1$7&$.%! ,4%(! 7,++(&! ,1($5! 0'$+*! ,&&,78'5! &#)(2*#! &#'! +'*(&$,&$(+! 6$&#! &#(%'!

,&&,78')%9!"),+%,7&$(+!7(%&%!,)'!#$*#;!,+5!&#'!3)$1,&'!3,)&$'%!7,++(&!7)',&'!,!7(+&),7&!,%!

&#'!'--$7$'+&!%(42&$(+9! !

!
#&$! c4-")"!?<=%@B!(1FD!
#&%! _"9&'842!Y!c,)20-!?<==FBL!(1<D\!
#&&! _"9&'842!Y!c,)20-!?<==FBL!(1<@@!
#&'! U&")!")!45),!'&0!-04),2!.&6!9-"8"245!5"4>"5"'6!9422,'!>0!42!"3045!30'0--02'1!P-"8"245!(;2")&802')!9422,'!-049&!
);9&!)0#0-"'6!'&4'!'&0!0$(09'03!(;2")&802'!,J!'&0!96>0-74''49:0-)L!.&"9&!")!'&0!(-,3;9'!,J!'&0!(-,>4>"5"'6!,J!>0"2/!
4((-0&02303!423!'&0!(;2")&802'!48,;2'L!."55!>0!)"/2"J"942'56!"2J5;029031! !



! %DC!

!

G,%'5!(+!&#'!7(+%$5'),&$(+%!,0(1';!W$7#&.,+!,+5!B(%+')!b]^^ac!)'7(..'+5!'H34$7$&4/!

&(!$.3(%'!4'*,4!$+7'+&$1'%!(+!&#'!3,)&/!6#(!#,%!&#'!,0$4$&/!&(!j5'&')!()!5'&'7&!&#'!0,5!

,7&%k! ,+5! 6$44! 0'! '+7(2),*'5! &(! j$+&')+,4$T'! %(.'! %$*+$-$7,+&! +'*,&$1'! 'H&')+,4$&/!

,%%(7$,&'5!6$&#!$&%!,7&$1$&$'%k<?A9! !

!

PP9f9]!N24+'),0$4$&$'%!,%!&#'!3(442&,+&%!(-!7/0')%3,7'!

U%!3(442&,+&%!0)$+*!)$%8%!&(!&#'!'+1$)(+.'+&;!124+'),0$4$&$'%!0)$+*!)$%8%!&(!7/0')%3,7'9!

G(&#! (-! &#'.! ,)'! 5,+*')(2%! 0/=3)(527&%! $+! &#'! 3)(527&$(+! 3)(7'%%9! L+! &#$%! %'+%';!

%(-&6,)'! 1'+5()%! 6#(! )'4',%'! 124+'),0$4$&$'%! (2&%$5'! %#(245! 0'! &)',&'5! $+! ,! %$.$4,)!

.,++')!,%!3)(527')%!(-!'+1$)(+.'+&,4!3(442&,+&%9!A/0'),&&,78%!<2%&!)'1',4!&#'!'H$%&'+7'!

(-!&#(%'!5,+*')(2%!124+'),0$4$&$'%9! !

!

L&!$%!)'7(..'+5'5!&#,&!,!3204$7!-$+'!$%!$.3(%'5!(+!&#'!,--'7&'5!%(-&6,)'!1'+5()!,-&')!,!

6$5'! $+-42'+7$+*! 7/0'),&&,78! $-! 4$,0$4$&/! )24'%! ()! %,-'&/! )'*24,&$(+%! ,)'! ,0%'+&9! "#$%!

.',+%!&#,&!&#'!%(-&6,)'!1'+5()!6$44!#,1'!&(!3,/!,!-$+'!&(!&#'!*(1')+.'+&!()!%(.'!3204$7!

$+%&$&2&'9! ?+4$8'! 7(.3,),&$1'! +'*4$*'+7';! 6#$7#! $%! &#'! )'.'5/! -)(.! &#'! .$7)(!

3')%3'7&$1'! (-! $+5$1$52,4%;! $.3(%$+*! ,! 3204$7! -$+'! $%! &#'! )'.'5/! -)(.! &#'! .,7)(!

3')%3'7&$1'!(-!%(7$'&/9!G'7,2%'!(-!&#'!,+&$7$3,&$(+!(-!&#$%!%,+7&$(+;!&#'!%(-&6,)'!1'+5()!

6$44! 0'! $+7'+&$1$T'5! &(!(3&$.$T'!#$%! ,7&$1$&/! 4'1'4! $+! ,77()5,+7'!6$&#! %(7$,4!6'4-,)'!

)'I2$)'.'+&%9!"#'!5$42&$(+!(-! &#'! 5'&'))'+&! '--'7&! (-! &()&! 4$,0$4$&/! b3)$1,&'! $+! +,&2)'c!

7(245!0'!.,5'!23!0/!%(7$,4!7(+&)(4!b3204$7!$+!+,&2)'c9!

!

L+!A#,3&')!P^;!&#'!)'%24&!(-!(2)!'.3$)$7,4!%&25/!#,%!%#(6+!&#,&!$+!&#'!7,%'!(-!,!4,)*'=

%7,4'! 7/0'),&&,78;! &#'! .,)8'&! 5('%! +(&! 3,%%! )',%(+,04'! 3)'%%2)'! (+! &#'! 1'+5()! (-!

)'4'1,+&! %(-&6,)'9! L-!.,)8'&! -,$42)'! 'H$%&%;! 3204$7! $+&')1'+&$(+! ,%! &#'! 7())'%3(+5$+*!

)'.'5/!$%!<2%&$-$'59!L+!,55$&$(+;!6$5'4/!2%'5!%(-&6,)'!$%!*'&&$+*!.()'!,+5!.()'!4$8'!,!

3204$7!*((59!M+7'!&#')'!$%!,!3)(04'.;!.,+/!3'(34'!6$44!0'!+'*,&$1'4/!$+-42'+7'59!"#'%'!

,)*2.'+&%!$+!./!1$'6!<2%&$-/!&#'!$+&)(527&$(+!(-!,!3204$7!-$+'!-()!7/0'),&&,78%9!

!

"#'!3204$7!,2&#()$&/!.,/!%2--')!,+!$+-().,&$(+,4!5$%,51,+&,*'!7(.3,)'5!&(!&#'!.$7)(!

!
#&(! _"9&'842!Y!c,)20-!?<==FBL!(1<@@!



! %F=!

4'1'4! 02&! .,/! #,1'! 0'&&')! %8$44%! ,+5! 8+(64'5*'! &(! '1,42,&'! &#'! )$%8%! )'4,&'5! &(!

124+'),0$4$&$'%!,+5!7/0'),&&,78%!(+!,!.,7)(!4'1'4;!'%3'7$,44/!6#'+!&#')'!,)'!'7(+(.$'%!

(-! %7,4'! $+! ,7I2$)$+*! %27#! $+-().,&$(+9!E#'+! &#'! &#)',&!(-! &()&! 4$,0$4$&/!3)(1$5'%! ,+!

$+%2--$7$'+&! 5'&'))'+7'! ,*,$+%&! $.3)(3')! )'4',%'! (-! )$%8%! =! 52'! &(! 0,))$')%! -,7'5! 0/!

1$7&$.%!6,+&$+*!&(!%2'!&#'!1'+5()!()!&(!'%&,04$%#!7,2%,4$&/!$+!&#'!,77$5'+&!=!&#'!3204$7!

-$+'!7(245!0'!#'45!,%!,!0,7823!%(42&$(+!&(!7)',&'!$+7'+&$1'%!&(!)'527'!)$%8%!0/!.,8$+*!

&#'!%(-&6,)'!1'+5()!3,/!&#'!-$+'9! !

!

L+! ,55$&$(+;! ,! 3204$7! -$+'! '%%'+&$,44/! -2+7&$(+%! 4$8'! ,+! ()5')! &(! 3,/! 5,.,*'%! $+! &()&!

3)(7''5$+*%;!6#$7#!.',+%!&#,&!&#'!1'+5()!#,%!&(!.,8'!,!7(%&=0'+'-$&!,+,4/%$%!(+!&#'!

)$%8!(-!124+'),0$4$&$'%9!"(!$.3)(1'!&#'!(1'),44!7/0')%'72)$&/;!&#'!)(4'!,+5!)'%3(+%$0$4$&/!

(-! &#'! %(-&6,)'! 1'+5()! $%! %'4-='1$5'+&9! >(-&6,)'! 1'+5()%! ,)'! $+! ,! *((5! 3(%$&$(+! &(!

$+-42'+7'!,+5!5'&')!&#'!0,5!,7&$(+%9!U4&#(2*#!%(-&6,)'!1'+5()%!7,++(&!5$)'7&4/!5'&'7&!

()! .(+$&()! 7/0'),&&,78%;! &#'/! 7,+! '--'7&$1'4/! $+-42'+7'! &#'! 3(%%$0$4$&/! (-! &#'$)!

(772))'+7'!,%!,!6#(4'9!"#$%!.',+%!&#,&!&#'!%(-&6,)'!1'+5()%!7,+!,--'7&!&#'!-)'I2'+7/!

,+5!%'1')$&/!(-!7/0'),&&,78%9!U+!',%/=&(=7(.3)(.$%'!%/%&'.!(-&'+!$+72)%!.()'!,&&,78%!

&#,+!,!#,)5=&(=7(.3)(.$%'!%/%&'.9!"#'!4,)*')!&#'!&(&,4!+2.0')!(-!124+'),0$4$&$'%;!&#'!

*)',&')! &#'! 3)(0,0$4$&/! &#,&! &#')'! ,)'! T')(=5,/! 124+'),0$4$&$'%9! "#'! ,&&$&25'! (-! &#'!

%(-&6,)'!1'+5()!&(5,/!o!6#'&#')!#'!#,%!&,8'+!52'!7,)'!,+5!0''+!)'%3(+%$04'!-()!&#'!

)$%8!(-!124+'),0$4$&$'%!o!6$44!5$)'7&4/!$+-42'+7'!&#'!(772))'+7'!,+5!.,*+$&25'!(-!#,).!

(-!7/0'),&&,78%! $+! &#'!-2&2)'9!"#$%!8$+5!(-! $+-42'+7'!%3,+%! &$.'9!W(*$7,44/! &#')'! $%!,!

%&)(+*!)'4,&$(+%#$3!0'&6''+!&#'!%'72)$&/!%&,&2%!(-!,!3$'7'!(-!%(-&6,)'!,+5!&#'!%20%'I2'+&!

,&&,78%! (+! $&9!U4&#(2*#! &#'! ,&&,78')%@!.(&$1,&$(+%! 7,++(&! 0'! ',%$4/! $+-42'+7'5;! &#'$)!

$+7'+&$1'%!&(!,&&,78!7,+!0'!5'&'))'5!,+5!$+-42'+7'59!R2)&#').()';!%(-&6,)'!1'+5()%!7,+!

,4%(!4',)+!'H3')$'+7'!-)(.!3,%&!7/0'),&&,78%!(-!#(6!124+'),0$4$&$'%!,)'!'H34($&'5!,+5!

.,8'!&#'!%(-&6,)'!.()'!)(02%&!2+5')!'H&)'.'!7(+5$&$(+%!(-!7/0'),&&,78%9!

!

"(! %2..,)$T';! &#'! $.3(%$&$(+! (-! ,! 3204$7! -$+'! #,%! &#'! -(44(6$+*! .')$&%9! R$)%&;! &#'!

%(-&6,)'!1'+5()!6$44!0'!$+7'+&$1$T'5!&(!7(+%$5')!&#'!%$*+$-$7,+&!+'*,&$1'!'H&')+,4$&$'%!

2+,1($5,04/! ,%%(7$,&'5!6$&#! #$%! ,7&$1$&$'%9! "#2%;! #'!6$44! $+1'%&! $+! ,+5! $.3)(1'! &#'!

%'72)$&/! 3)(7'%%'%! b,7&$1$&/! 4'1'4c;! 6#$7#! 6$44! 4',5! &(! 4'%%! 124+'),0$4$&$'%! ,+5!

7/0'),&&,78%9!>'7(+5;!52'!&(!&#'!'H$%&'+7'!(-!,!3204$7!-$+';!&#'!&(&,4!7(%&%!(-!&#'!1'+5()!

6$44!$+7)',%'!,77()5$+*4/9!U%!,!)'%24&;!&#'!3)$7'!4'1'4!(-!&#'!%(-&6,)'!6$44!$+7)',%'!&(!,!



! %F%!

4'1'4!,&!6#$7#!$&!%#(245!0'<?B9!"#'!3)$7'!,51,+&,*'!(-!4(6=I2,4$&/!%(-&6,)'!$%!6',8'+'59!

"#$%! %''.%! -,$)! 0'7,2%'! &#'! )'%24&$+*! 3)$7'! )'-4'7&%! 0'&&')! &#'! )'4,&$1'! 1,42'! (-! #$%!

3)(527&! 7(.3,)'5! &(! (&#')! 7(.3'&$+*! ,4&')+,&$1'%9!U!1'+5()! (-! ,! 5'-'7&$1'! 3)(527&!

%#(245!+(&!*'&!,!3)$7'!,51,+&,*'!(1')!#$%!7(.3'&$&()%;!.')'4/!0'7,2%'!&#'/!,)'!.()'!

7,)'-24!,+5!$+1'%&!.()'!$+&(!&#'$)!3)(527&%9!U+5!&#$%!6$44!,4%(!#'43!.'5$,&'!&#'!,51')%'!

%'4'7&$(+!3)(04'.!&#,&!&#'!$+-')$()!%(-&6,)'!7)(65%!&#'!*((5!%(-&6,)'!(2&!(-!&#'!.,)8'&!

0/! $&%! )'4,&$1'! 4(6! 3)$7';! '%3'7$,44/! -()! &#(%'! %(-&6,)'! *$,+&%! 6$&#! .(+(3(4$%&$7!

7#,),7&')$%&$7%!,+5!'7(+(.$'%!(-!%7,4'<@C9!"#$)54/;! %27#!,!%(7$,4!7(+&)(4!6$44!3)(.3&!

%(-&6,)'!1'+5()%!&(!$.3)(1'!&#'$)!(6+!'--$7$'+7/!$+!%'72)$&/!3)(7'%%'%!()!(2&%(2)7'!&#'!

&,%8!&(!&#(%'!6#(!,)'!.()'!'--$7$'+&!b()!,&!,!4(6')!%(7$,4!7(%&c;!%27#!,%!&#'!4'*,4!02*!

#2+&')%9!L+!&#$%!7,%';!&#'!(1'),44!%(7$,4!7(%&%!,)'!&#'!4(6'%&<@:9! !

!

Y(6'1');! ,! 3204$7! -$+'! ,4%(! #,%! $&%! (6+! 5$%,51,+&,*'! 52'! &(! $&%! 3204$7! +,&2)'9!"#'!

1$7&$.%! 5(! +(&! 0'+'-$&! ,2&(.,&$7,44/!6#'+! &#'! -$+'! $%! 7(44'7&'59!Y(6! &(! '%&,04$%#! ,!

)',%(+,04'!.'7#,+$%.!&(!*'&!1$7&$.%!7(.3'+%,&'5!$+5$)'7&4/!$%!,!5$)'7&$(+!&#,&!+''5%!

&(!0'!-2)&#')!%&25$'59!

!

PP9d!A#,3&')!%2..,)/!

?%')%! (-!.,%%=3)(527'5! %(-&6,)'! (-&'+! '+7(2+&')! 0,))$')%!6#'+! &#'/! &)/! &(! %2'! &#'!

%(-&6,)'!1'+5()!2+5')!0)',7#!(-!7(+&),7&9! !

!

?+4$8'!7(+&),7&!4,6;!&#'!52&/!1$(4,&'5!$+!&()&!4,6!$%!+(&!0,%'5!(+!,!7(+&),7&!02&!(+!&#'!

3)'.$%'!&#,&!3'(34'!%#(245!0'!4$,04'!-()!&#'$)!,7&$(+%!()!+(+=,7&$(+%9!

!

"#'! 4'*,4! ,+,4/%$%! (-!6#'&#')! %(-&6,)'! 7(245! 0'! 5'-$+'5! ,%! ,! j3)(527&k! $+! &()&! 4,6!

%#(6'5!2%!&#,&!%&)$7&!3)(527&!4$,0$4$&/!6,%!+(&!,2&(.,&$7,44/!,334$7,04'9!U4&#(2*#!&#'!

S2)(3',+!A(..$%%$(+!#,%!5'1'4(3'5!%(.'!742'%!&(!&#$%!I2'%&$(+!$+!$&%!5$)'7&$1'%!(+!

7(+&),7&%;!&#'!,+%6')!$%!%&$44!2+74',)!$+!&()&!4,6!0'7,2%'!(-!$&%!)'4,&'5!4'*,4!$.34$7,&$(+!

o! &#'! ,334$7,&$(+! (-! %&)$7&! 3)(527&! 4$,0$4$&/9! "#2%;! %&)$7&! 3)(527&! 4$,0$4$&/! $%! +(&!

,2&(.,&$7,44/!,334$7,04'!,+5!%#(245!0'!0,%'5!(+!&#'!7,2%,&$(+!,+,4/%$%!7,%'!0/!7,%'9! !

!
#&)! _"9&'842!Y!c,)20-!?<==FB!
#'*! Z2!8"9-,09,2,8"9)L!N09,2,8"0)!,J!)9450V!8042)!'&0!9,)'!(0-!;2"'!,J!,;'(;'!309-04)0)!."'&!42!"29-04)"2/!48,;2'L!
.&"9&!")!,20!,J!'&0!-04),2)!'&4'!J,-8!8,2,(,56!p!,20!'6("945!84-:0'!J4"5;-01!
#'!! h0!."55!3")9;))!'&")!"2!'&0!20$'!9&4('0-!>6!;)"2/!42!09,2,8"9!8,3051! !



! %F<!

!

R)(.!&#'!3')%3'7&$1'!(-!4,6!,+5!'7(+(.$7%;!$&!6,%!%#(6+!&#,&!+(!%$+*4'!4$,0$4$&/!)24'!

7,+!(3&$.$T'!,44!-(2)!1,)$,04'%!b7,)'!,+5!,7&$1$&/!4'1'4%!(-!&#'!&()&-',%()!,+5!&#'!1$7&$.c!

7(..(+4/!2%'5! $+! 4$,0$4$&/! )24'%! $+! &()&! 4,6!,&! &#'! %,.'! &$.'9!"#'!5$--$724&/! 4$'%! $+!

7(+&)(44$+*!&#'!,7&$1$&/!4'1'4!(-!&#'!+(+=0',)')!(-!)'%$52,4!4$,0$4$&/9! !

!

"(! (3&$.$T'! &#'! -(2)! 1,)$,04'%! ,&! &#'! %,.'! &$.';! ,! 7(.0$+,&$(+! (-! 7(.3,),&$1'!

+'*4$*'+7'!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!b,5.$+$%&),&$1'c!-$+'!$%!,51(7,&'59!

L+!(&#')!6()5%;!&#'!2%')!6$44!0'!$+7'+&$1$T'5!&(!(3&$.$T'!#$%!7,)'!4'1'4!,+5!,7&$1$&/!4'1'4!

0/! &#'! ,5(3&$(+! (-! 7(.3,),&$1'! +'*4$*'+7';! 6#')'! &#'! %(-&6,)'! 1'+5()! 6$44! #,1'!

$+7'+&$1'%!&(!(3&$.$T'!#$%!7,)'!4'1'49!O2'!&(!&#'!'H$%&'+7'!(-!)'*24,&$(+!0,78'5!0/!,+!

,5.$+$%&),&$1'! -$+'! -()! )$%8/! 124+'),0$4$&$'%;! &#'! 1'+5()!6$44! ,4%(! 0'! $+7'+&$1$T'5! &(!

(3&$.$T'! #$%! ,7&$1$&/! 4'1'49! U%! ,! )'%24&;! &#'! -(2)! 1,)$,04'%! 7,+! 0'! (3&$.$T'5!

%$.24&,+'(2%4/! &#)(2*#! &#'! 7(.0$+,&$(+! (-! 5$--')'+&! 4'*,4! &((4%9! "(! 32&! $&! .()'!

3)'7$%'4/;! &#$%! 7(.0$+,&$(+! (-! 4'*,4! &((4%! *2,),+&''%! ,! 8$+5! (-! 4'*,4! 7')&,$+&/9! J/!

)'7(..'+5,&$(+!-$&%!>#,1'44@%!-),.'6()89!U+!,*'+7/!$%!+''5'5!&(!'+-()7'!&#'!3204$7!

b,5.$+$%&),&$1'c!-$+'!$-!#,).!(772)%!$+!,!6$5'!%7,4'!7/0'),&&,789! !

!

"#'!+'H&!7#,3&')!6$44!%&25/!#(6!&(!5'%$*+!&#'!3204$7!b,5.$+$%&),&$1'c!-$+'!&#)(2*#!,+!

()$*$+,4!'7(+(.$7!.(5'4;!,%%2.$+*!4$,0$4$&/!)24'%!,)'!,0%'+&9! !

!

!

! !



! %F@!

A#,3&')!P]\!"#'!O'%$*+!(-!&#'!B204$7!R$+'!

!

L+! &#$%! 7#,3&')! &#'! -(72%! %#$-&%! -)(.! 4'*,4! 5$%72%%$(+%! &(! I2,+&$&,&$1'! ,+,4/%$%9! G/!

'%&,04$%#$+*! ,+! '7(+(.$7! .(5'4;! $&! $%! *($+*! &(! %&25/! #(6! &(! 5'%$*+! &#'! 3204$7!

b,5.$+$%&),&$1'c!-$+'!bj3204$7!-$+'k!#')'$+,-&')c!&(!,7#$'1'!,+!(3&$.,4!,.(2+&!(-!7,)'!

&,8'+! 0/! &#'! %(-&6,)'! 1'+5()! &(! 3)'1'+&! 124+'),0$4$&/! ,77$5'+&%! b$9'9;! 3)'1'+&$(+! (-!

#,).c9! !

!

U%!%''+!$+!&#'!3)'1$(2%!7#,3&');!&#'!3204$7!-$+'!0'4(+*%!&(!&#'!7(.0$+,&$(+!(-!4'*,4!&((4%!

6#$7#! $+7425'%! &#'! 4$,0$4$&/! )24'9! "(! %''! &#'! 32)'! $.3,7&! (-! &#'! 3204$7! -$+'! (+! &#'!

5'7$%$(+!(-!&#'!%(-&6,)'!1'+5();!L!%'&!&#'!,%%2.3&$(+!2+5')!6#$7#!4$,0$4$&$'%!$+!7(+&),7&%!

()! &()&%!,)'!,0%'+&<@;! b()!5(!+(&!6()8c9!"#$%! -$&%! &#'!%$&2,&$(+! $+!6#$7#! &#'!1$7&$.!$%!

2+,04'!&(!%2'!&#'!%(-&6,)'!1'+5()!-()!#,).!$+!,!7/0'),&&,78;!6#')'!(+4/!&#'!3204$7!-$+'!

7,+!0'!$.3(%'59!G/!)'4,H$+*!&#$%!,%%2.3&$(+;!-2&2)'!)'%',)7#!7,+!0'!5'1'4(3'5!0,%'5!

(+!&#'!$.34$7,&$(+%!(-!&#$%!7#,3&')9! !

!

P]9P!J(5'4!$+&)(527&$(+!,+5!%3'7$-$7,&$(+! !

A(+%$5')! &6(!34,/')%! $+! &#'!.(5'4;! &#'!%(-&6,)'!1'+5()!b()!jPk!#')'$+,-&')c!,+5! &#'!

6#$&'!7,3!02*!#2+&')!b()!j6#$&'!#2+&')k!()!j]k!#')'$+,-&')c<@<9!L!6$44!-$)%&!%&25/!&#'!7(%&!

-2+7&$(+%!(-!&#'!%(-&6,)'!1'+5()<@=! ,+5!&#'!6#$&'!#2+&');!,+5!&#'+!7(+%$5')!&#'!&(&,4!

%(7$,4!6'4-,)'!b7(%&%!(-!&#'!&6(!34,/')%!&(!#2+&!02*%!,%!6'44!,%!3(%%$04'!#,).!&(!%(7$'&/!

,)$%$+*!-)(.!7/0'),&&,78%c9!"(!.,H$.$T'!%(7$,4!6'4-,)';!L!%',)7#!-()!&#'!%2$&,04'!3204$7!

-$+'9!"#'!-(44(6$+*!%/.0(4%!,)'!2%'5!$+!&#'!.(5'49!

!

",04'!P_\!>/.0(4!%/%&'.%!$+!&#'!.(5'4!

Y)! &#'!$+1'%&.'+&!4'1'4!0/!&#'!%(-&6,)'!1'+5()!&(!#2+&!02*%!

Y/! &#'!$+1'%&.'+&!4'1'4!0/!&#'!6#$&'!#2+&')!&(!#2+&!02*%!

!
#'"! Z'!")!.,-'&!2,'"2/!'&4'!86!);//0)'",2!")!9,2)")'02'!"2!'&")!9&4('0-!423!"2!'&0!(-0#",;)!9&4('0-L!"101L!4!),5;'",2!,J!
H,"2'56!;)"2/!5"4>"5"'6!-;50)!423!)4J0'6!-0/;54'",2!>49:03!>6!4!(;>5"9!J"20!?-0/;54'",2!>49:03!>6!42!438"2")'-4'"#0!
J"20B!J,-!'&0!-"):!,J!#;520-4>"5"'61!Z2!,'&0-!.,-3)L!Z!4''49&!"8(,-'4290!',!>,'&L!2,'!,256!'&0!(;>5"9!J"20!>;'!45),!'&0!
(-"#4'0!54.1!U&0!4>)0290!,J!'&0!-,50!,J!(-"#4'0!54.!"2!'&0!8,305!")!80-056!J,-!9,2)'-;9'"2/!'&0!8,3051!
#'#! U&0!.&"'0!94(!>;/!&;2'0-!942!>0!0"'&0-!42!"23"#"3;45!,-!4!9,8(426L!.&,+.&"9&!-0(,-')!#;520-4>"5"'"0)!',!'&0!
),J'.4-0!#023,-!J,-!-090"#"2/!>,;2'"0)1!c504)0!-0J0-!',!P&4('0-!D!"2!'&")!'&0)")!J,-!8,-0!"2J,-84'",21!
#'$! U&0!-0(;'4'",2!5,))!,J!'&0!4JJ09'03!),J'.4-0!#023,-!")!"/2,-03!>094;)0!'&0!08("-"945!-0);5')!"2!P&4('0-!%=!(-0)02'!
'&0!9,295;)",2!'&4'!'&0-0!")!2,!)"/2"J"942'!20/4'"#0!-0(;'4'",245!"2J5;0290!,2!'&0!),J'.4-0!#023,-!4J'0-!4!96>0-4''49:!
0#02'1!



! %FG!

U)! &#'!1'+5()@%!2+$&!7(%&!-()!'1')/!$.3)(1'5!$+1'%&.'+&!4'1'4!

U/! &#'!6#$&'!#2+&')@%!2+$&!7(%&!-()!'1')/!$.3)(1'5!$+1'%&.'+&!4'1'4!

_C.! &#'!7(%&!(-!&#'!%(-&6,)'!1'+5()!

_!:! &#'!7(%&!(-!&#'!6#$&'!#2+&')!

`_! &#'!&(&,4!7(%&!(-!%(7$,4!6'4-,)'!

a! &#'!.(+'&,)/!1,42'!(-!&#'!#,).!$+!,!7/0'),&&,78!

<! &#'!0(2+&/!(--')'5!0/!&#'!%(-&6,)'!1'+5()!&(!&#'!6#$&'!#2+&')!

b! &#'!,.(2+&!(-!3204$7!-$+'!

%2Y3! &#'!3)(0,0$4$&/!(-!-$+5$+*!,!124+'),0$4$&/!*$1'+!&#'!$+1'%&.'+&!4'1'4!(-!

Y;! ,%%2.$+*! &#'!124+'),0$4$&/! 'H$%&%9!>233(%'! %2Y3 & D()

D
;! %,&$%-/$+*!

cde
DEF

%2Y3 & 7$,+5! Y 1 79!

!

P]9]!A(%&!-2+7&$(+%!

P]9]9P!"#'!7(%&!-2+7&$(+!(-!&#'!%(-&6,)'!1'+5()!

"#'!2&$4$&/!-2+7&$(+!(-!&#'!%(-&6,)'!1'+5()!(+!&#'!$%%2'!(-!&#'!124+'),0$4$&/!$%!,!7(%&!

-2+7&$(+!0'7,2%'!&#'!124+'),0$4$&/!6$44!+(&!0)$+*!,+/!)'1'+2'%!&(!&#'!%(-&6,)'!1'+5()9!

L+! -().;! &#'! 7(%&! -2+7&$(+! $+7425'%! &#)''!3,)&%\!Pc! &#'! 7(%&!(-! &#'! $+1'%&.'+&!0/! &#'!

1'+5()!&(!3)'1'+&!124+'),0$4$&$'%!-)(.!0'$+*!)'4',%'5!(2&%$5'm!]c!&#'!0(2+&/!3,$5!0/!&#'!

1'+5()!&(!&#'!6#$&'!#2+&')!-()!)'3()&$+*!124+'),0$4$&$'%m!_c!&#'!3204$7!-$+'!-,7'5!0/!&#'!

1'+5()!6#'+!-,7$+*!,77$5'+&%!7,2%'5!0/!&#'!)'4',%'5!124+'),0$4$&$'%9!L!2%'!j_C.k!&(!%&,+5!

-()!&#'!&(&,4!7(%&!(-!&#'!%(-&6,)'!1'+5()9!"#'+!&#'!7(%&!-2+7&$(+!$%!'H3)'%%'5!,%\!

_C. & U)Y) ' %2Y/3(7 5 %2Y)3,< ' (7 5 %2Y)3,(7 5 %2Y/3,b!

!

R()! &#'! -$)%&! 3,)&! (-! &#'! 'H3)'%%$(+;! L! ,%%2.'! ,! 4$+',)! -2+7&$(+! U)Y) 9! Y) ! $%! &#'!

$+1'%&.'+&!4'1'4!7#(%'+!0/!&#'!%(-&6,)'!1'+5();!6#')'! Y) 1 7! ,+5! Y) . f%9!U!#$*#')!

$+1'%&.'+&!4'1'4! Y)! 7())'%3(+5%!&(!-'6')!124+'),0$4$&$'%!&(!0'!)'4',%'5;!,+5!1$7'!1')%,9!

U)! $%! &#'!2+$&!7(%&!-()!'1')/!$+1'%&.'+&! 4'1'4! $+7)',%'5;!6#')'! U) . f%9! U)! )'-4'7&%!

&#'!7(%&!'--$7$'+7/!(-!&#'!%(-&6,)'!1'+5()!$+!%',)7#$+*!124+'),0$4$&$'%9!U!4(6!1,42'!(-!

U)! .',+%!&#,&!&#'!1'+5()!7,+!7,))/!(2&!&#'!&,%8!(-!124+'),0$4$&/!#2+&$+*!,&!,!4(6!2+$&!

7(%&;!)'-4'7&$+*!&#'!(1'),44!#$*#!'--$7$'+7/9!>(;! U)Y)! $%!&#'!7(%&!(-!&#'!$+1'%&.'+&!0/!

&#'!1'+5()!&(!3)'1'+&!124+'),0$4$&$'%!-)(.!0'$+*!)'4',%'5;!()!%$.34/!&#'!7(%&!(-!,1($5$+*!

5,.,*'9!



! %FD!

!

"#'! %'7(+5! 3,)&! (-! &#'! 'H3)'%%$(+;! %2Y/3(7 5 %2Y)3,< ;! $%! &#'! 0(2+&/! 3,$5! 0/! &#'!

1'+5()!&(!&#'!6#$&'!#2+&')9!Y')'! %2Y)3! $%!&#'!3)(0,0$4$&/!&#,&!,!124+'),0$4$&/!$%!-(2+5!

0/!&#'!%(-&6,)'!1'+5()!,&!&#'!$+1'%&.'+&!4'1'4!(-! Y)9!L-!&#'!%(-&6,)'!1'+5()!$+7)',%'%!

#$%!$+1'%&.'+&!4'1'4! Y);! %2Y)3;!&#'!3)(0,0$4$&/!&#,&!,!124+'),0$4$&/!6$44!0'!-(2+5;!6$44!

$+7)',%'9!"#'!%20%7)$3&!jPk!%&,+5%!-()!&#'!%(-&6,)'!1'+5()9!U77()5$+*4/;! 7 5 %2Y)3! $%!

&#'!3)(0,0$4$&/! &#,&! &#'!124+'),0$4$&/! $%!.$%%'5!0/! &#'!%(-&6,)'!1'+5()9! %2Y/3! $%! &#'!

3)(0,0$4$&/!&#,&!,!124+'),0$4$&/!6$44!0'!-(2+5!0/!&#'!6#$&'!#2+&');!6#'+!,+!$+1'%&.'+&!

4'1'4! Y/! $%!7#(%'+!&(!%',)7#!-()!124+'),0$4$&$'%9!L-!&#'!$+1'%&.'+&!4'1'4! Y/! $+7)',%'%;!

%2Y/3;!&#'!3)(0,0$4$&/!&#,&!,!124+'),0$4$&/!6$44!0'!-(2+5!0/!&#'.;!6$44!,4%(!$+7)',%'9!"#'!

%20%7)$3&! j]k! #')'! %&,+5%! -()! &#'! 6#$&'! #2+&')9! "#')'-()';! &#'! 3)(527&! %2Y/3(7 5

%2Y)3,! $%! &#'! 3)(0,0$4$&/! &#,&! &#'! 6#$&'! #2+&')! -$+5%! ,! 124+'),0$4$&/! .$%%'5! 0/! &#'!

%(-&6,)'!1'+5()9!L!2%'! <! &(!%&,+5!-()!&#'!0(2+&/!,.(2+&9!"#2%;! %2Y/3(7 5 %2Y)3,<!

$%!&#'!'H3'7&'5!0(2+&/!3,$5!0/!&#'!1'+5();!6#$7#!$%!,4%(!(+'!3,)&!(-!#$%!7(%&%9!

!

"#'!&#$)5!3,)&!(-!&#'!'H3)'%%$(+;! (7 5 %2Y)3,(7 5 %2Y/3,b;!$%!&#'!'H3'7&'5!3204$7!-$+'!

-,7'5!0/!&#'!1'+5()!$+!,+!,77$5'+&,4!%7'+,)$(9!R()!%$.34$7$&/<@>;!L!%233(%'!,+!,77$5'+&!

(772)%;!$-!&#'!124+'),0$4$&/!6,%!-(2+5!+'$&#')!0/!&#'!1'+5()!+()!0/!&#'!6#$&'!#2+&')9!L!

2%'! b! &(!%&,+5!-()!&#'!3204$7!-$+'9! !

!

P]9]9]!"#'!7(%&!-2+7&$(+!(-!&#'!6#$&'!#2+&')!

"#'!2&$4$&/!-2+7&$(+!(-!&#'!6#$&'!#2+&')!$%!&#'!3)(-$&!-)(.!,7&$1$&$'%!(-!%',)7#$+*!-()!,+5!

)'3()&$+*! ,! 124+'),0$4$&/;! 6#$7#! 7,+! 0'! 'H3)'%%'5! ,%\! g!: & %2Y/3(7 5 %2Y)3,< 5

U/Y/9!L!-(72%!(+!&#'!7(%&!3,)&! U/Y/;!0'7,2%'!&#'!)'1'+2'!3,)&! %2Y/3(7 5 %2Y)3,<! #,%!

+(!$.3,7&!(+!&(&,4!%(7$,4!6'4-,)'9!"#$%!)'1'+2'!7(+%$%&%!(-!)'1'+2'%!*($+*!&(!&#'!6#$&'!

#2+&');!6#$7#!,)'!7(%&%!-()!&#'!%(-&6,)'!1'+5()9!"#'!7(%&!3,)&! U/Y/! $%!(+'!3,)&!(-!&#'!

&(&,4!%(7$,4!7(%&%;!&#2%\!

_!: & U/Y/!

!

P]9]9_!"#'!&(&,4!7(%&!-2+7&$(+!(-!%(7$,4!6'4-,)'!

"#'!&(&,4!7(%&!(-!%(7$,4!6'4-,)'!$+7425'%!&#)''!3,)&%\!Pc!&#'!$+1'%&.'+&!7(%&!0/!&#'!1'+5()!

!
#'%! U,!;230-)'423!&,.!-045")'"9!);9&!N)"8(5"J"94'",2V!")L!(504)0!-0J0-!',!P&4('0-!D!J,-!'&0!-045")'"9!0$")'0290!,J!>43!
(5460-)!"2!#;520-4>"5"'6!84-:0')1!



! %FF!

&(!%',)7#!-()!124+'),0$4$&$'%\! U)Y)m!]c!&#'!$+1'%&.'+&!7(%&!0/!&#'!6#$&'!#2+&')!&(!%',)7#!

124+'),0$4$&$'%\! U/Y/ m! _c! &#'! #,).! $-! 124+'),0$4$&$'%! ,)'! )'4',%'5! (2&! (-! 7(+&)(4\!

(7 5 %2Y)3,(7 5 %2Y/3,a9!U%!L!#,1'!5$%72%%'5;!&#'!0(2+&/!,.(2+&!3,$5!0/!&#'!1'+5()!

$%!(+4/!,!7(%&!&(!&#'!1'+5()!#$.%'4-;!),&#')!&#,+!(+'!3,)&!(-!&#'!%(7$,4!7(%&%9!"#2%;!&#'!

7(%&!-2+7&$(+!(-!%(7$,4!6'4-,)'!$%\!

`_ & U)Y) ' U/Y/ ' (7 5 %2Y)3,(7 5 %2Y/3,a!

!

P]9_!U%%2.3&$(+%!

U%%2.3&$(+!|P\!

L!,%%2.'!&#'!-().!(-!3)(0,0$4$&/!-2+7&$(+! %2Y3;!6#$7#!$%!5'&').$+'5!0/!3'(34';!$%!&#'!

%,.'! -()! &#'! 1'+5()! ,+5! &#'! 6#$&'! #2+&')9!U%! 5$%72%%'5! $+! A#,3&')! D;! ,+! '+*$+'')!

6()8$+*!-()!,!1'+5()!&(5,/!.,/!0'7(.'!,!-)''4,+7')!6#$&'!#2+&')!&(.())(69!B'(34'!

,)'!&#'!%,.';!02&!&#'$)!)(4'%!7,+!7#,+*'9!"#,&!$%!6#/!L!2%'!&#'!%,.'!3)(0,0$4$&/!-2+7&$(+!

%2Y3! -()!&#'.9!

!

U%%2.3&$(+!|]\!

L! ,%%2.'! &#'! 3)(0,0$4$&/! -2+7&$(+! %2Y3 ! %,&$%-/$+*! 7(+5$&$(+%\! %G2Y3 E

)$L!Z$%GG2Y3 D )9!"#$%!,%%2.3&$(+!#,%!&6(!4,/')%!(-!3)(*)'%%$1'!.',+$+*%!#')'\!Pc!U%!

&#'! $+32&!o! &#'! $+1'%&.'+&! 4'1'4! Y! o! $+7)',%'%;! &#'!(2&32&!o! &#'!3)(0,0$4$&/! %2Y3! o!

$+7)',%'%m!0c!U%!&#'!$+32&!$+7)',%'%;!&#'!(2&32&!$+7)',%'%!,&!,!5'7)',%$+*!),&'9!L+!(&#')!

6()5%;!'1')/!2+$&!(-!$+7)'.'+&!$+!&#'!4(6!),+*'!(-! Y! #,%!,!0'&&')!(2&32&!&#,+!&#'!%,.'!

2+$&!(-!$+7)'.'+&!$+!&#'!#$*#!),+*'!(-! Y9!"#$%!$%!$+!4$+'!6$&#!&#'!4,6!(-!5$.$+$%#$+*!

.,)*$+,4!2&$4$&/<@?9!"#'!'--'7&!(-!$.3)(1'.'+&%!$+!(2&32&!5'7)',%'%;!,%!$+1'%&.'+&!4'1'4!

$+7)',%'%9! !

!

U%%2.3&$(+!|_\!

G,%'5!(+!&#'!&6(!,%%2.3&$(+%!,0(1';!L!%'&!
D()

D
! b cde
DEF

%2Y3 & 7$,+5! Y 1 7c!,%!&#'!-().!

(-! %2Y3;! 0'7,2%'! %2Y3 & D()

D
;! %,&$%-/$+*! %G2Y3 E )$L!Z$%GG2Y3 D );! $9'9;! %2Y)3 &

D,()
D,
! ,+5! %2Y/3 &

D#()
D#
9!

!
#'&! M00!426!'0$'>,,:!,J!8"9-,09,2,8"9)!J,-!42!0$(5424'",2!,J!'&")!9,290('L!J,-!0$48(50L!e"9-,09,2,8"9)*!a5,>45!
S3"'",2!?U&0!c04-),2!)0-"0)!"2!09,2,8"9)B!>6![,>0-'!M1!c"2369:1!



! %F\!

!

U%%2.3&$(+!|`\!

R()!'1')/!$+1'%&.'+&!4'1'4!$+7)',%'5;!&#'!%(-&6,)'!1'+5()!,+5!&#'!02*!#2+&')!#,1'!&#'$)!

(6+!2+$&!7(%&%! U)! ,+5! U/9!"#'!)'%3'7&$1'!2+$&!7(%&%! U)! ,+5! U/! )'-4'7&!&#'$)!)'%3'7&$1'!

'--$7$'+7/! $+! &#'! 2%'! (-! )'%(2)7'%! (&#')! &#,+! #2.,+! )'%(2)7'%9! L! %233(%'! ,! 4$+',)!

-2+7&$(+!-().!(-! UY;!*$1'+!&#'!$+1'%&.'+&!4'1'4! Y!$$9!R()!&#'!%(-&6,)'!1'+5();!&#'!&(&,4!

$+1'%&.'+&!7(%&!$%! U)Y);!*$1'+!#$%!$+1'%&.'+&!4'1'4! Y)9!>$.$4,)4/;!-()!&#'!6#$&'!#2+&');!

&#'!&(&,4!$+1'%&.'+&!7(%&!$%! U/Y/;!*$1'+!#$%!$+1'%&.'+&!4'1'4! Y/9!

!

P]9`!U+,4/%$%!(-!&#'!.(5'4!

P]9`9P!"#'!)'I2$)'.'+&!(-!%(7$,4!6'4-,)'!

L!%&,)&!-)(.!.$+$.$T$+*!&#'!&(&,4!7(%&!(-!%(7$,4!6'4-,)';!6#$7#!)'-4'7&%!&#'!)'I2$)'.'+&!

-)(.!&#'!%&,+53($+&!(-!(1'),44!%(7$,4!6'4-,)'9!"#'!)'4,&'5!'H3)'%%$(+!$%\!

`_ & U)Y) ' U/Y/ ' (7 5 %2Y)3,(7 5 %2Y/3,a!

>20%&$&2&$+*! &#'! %2Y)3 ! ,+5! %2Y/3 ! 0/! &#'$)! 7(+7)'&'! -().%;! %2Y)3 &
D,()
D,
! ,+5!

%2Y/3 &
D#()
D#
;!L!*'&!&#'!+'6!'H3)'%%$(+\!

`_ & U)Y) ' U/Y/ '
7
Y)

7
Y/
a!

"(!.$+$.$T'!&#'!&(&,4!7(%&!(-!%(7$,4!6'4-,)';!L!-$+5!&#'!%(42&$(+<@A\!

Y) & h
H##
H,#

-
;! Y/ & h

H,#
H##

-
!

"#'/! ,)'! &#'! (3&$.,4! $+1'%&.'+&! 4'1'4%;! )'I2$)'5! 0/! %(7$,4!6'4-,)';! (-! &#'! %(-&6,)'!

1'+5()!,+5!&#'!6#$&'!#2+&')9!

! !

U77()5$+*4/;!&#'!.$+$.2.!&(&,4!7(%&!(-!%(7$,4!6'4-,)'!$%\! !

!
#''! A,'0!'&4'!'&0!5"204-!J;29'",2!")!J,-!049&!"2#0)'802'!50#05!',!J"23!#;520-4>"5"'"0)L!-4'&0-!'&42!049&!#;520-4>"5"'61!
R-,8!]));8('",2!y<L!.0!2,'"90!'&4'!'&0!(-,>4>"5"'6!,J!J"23"2/!#;520-4>"5"'"0)!"29-04)0)!4'!4!309-04)"2/!-4'0L!4)!.0!
"29-04)0! '&0! "2#0)'802'! 50#051! U&")! 8042)! '&4'! "'! ")! 8,-0! 423! 8,-0! 3"JJ"9;5'! ',! J"23! #;520-4>"5"'"0)! J,-! 0#0-6!
);>)0k;02'!"2#0)'802'!50#051!]));8('",2)!y<!423!yG!',/0'&0-L!"2J,-8!;)!'&4'!J,-!4!90-'4"2!48,;2'!,J!J"2429"45!"2(;'L!
8,-0! #;520-4>"5"'"0)! 4-0! J,;23! "2! '&0! >0/"22"2/! '&42! "2! '&0! 54'0-! )'4/0)1! Z2! ,'&0-! .,-3)L! '&0! ;2"'! 9,)'! ',! ,20!
#;520-4>"5"'6! ")! 5,.0-! "2! '&0! >0/"22"2/! 423! '&0!84-/"245! 9,)'! ',! J"23! ,20!8,-0! #;520-4>"5"'6! ")! "29-04)"2/1!n;-!
4));8('",2)!4-0!"2!5"20!."'&!'&0!"2';"'",2!'&4'!N5,.!&42/"2/!J-;"')V!4-0!04)6!',!'4:0L!"2!.&"9&!'&0!9,)'!(0-!;2"'!,J!J-;"'!
")!5,.0-!"2!'&0!J"-)'!)'4/01! !
#'(! R,-!30'4"503!9459;54'",2)L!(504)0!-0J0-!',!]((023"$!DL!y%1!



! %FE!

`_I$' & ijU)U/a
- !

!

P]9`9]!"#'!$+7'+&$1'!(-!&#'!%(-&6,)'!1'+5()!

"#'!7(%&!-2+7&$(+!(-!&#'!%(-&6,)'!1'+5()!$%\!

_C. & U)Y) ' %2Y/3(7 5 %2Y)3,< ' (7 5 %2Y)3,(7 5 %2Y/3,b!

"#'!%(-&6,)'!1'+5()!#,%!,+! $+7'+&$1'! &(!.$+$.$T'!#$%!7(%&%9!:(&$7'! &#'! )'4,&$(+%#$3!

0'&6''+! < ! ,+5! b ;! $9'9;! < 4 $%2Y/3(7 5 %2Y)3,b 9! L-! < E $%2Y/3(7 5 %2Y)3,b ;! &#'!

%(-&6,)'!1'+5()!6$44!7#((%'!&(!3,/!&#'!'H3'7&'5!3204$7!-$+'!),&#')!&#,+!&#'!0(2+&/9!"#2%;!

&#'!'H$%&'+7'!(-! <! .,8'%!+(!%'+%'9!R()!%$.34$7$&/!(-! &#'!7,4724,&$(+;!L!7#((%'! < &

$%2Y/3(7 5 %2Y)3,b9!>20%&$&2&$+*! <! 6$&#! %2Y/3(7 5 %2Y)3,b;!L!*'&!&#'!'H3)'%%$(+!(-!

_C.\!

_C. & U)Y) ' %/2Y/3(7 5 %2Y)3,/b ' (7 5 %2Y)3,(7 5 %2Y/3,b!

"#'!$+7'+&$1'!(-! &#'!%(-&6,)'!1'+5()! $%! &(!.$+$.$T'!#$%!7(%&;! $9'9;! &(!%,&$%-/! &#'!-$)%&!

()5')! 7(+5$&$(+<@B! (-! &#'! 7(%&! -2+7&$(+\!
J,K.$-
J,D,-

& )9!U77()5$+*4/;!6#'+! &#'! %(-&6,)'!

1'+5()!.$+$.$T'%!#$%!7(%&;!&#'!-(44(6$+*!'H3)'%%$(+!(-! b! %#(245!0'!%,&$%-$'5<AC\!

b &
U)Y)/

J 7Y)
=Y/ 5 7Y/

>
/

' 7
Y/

!

!

P]9`9_!A(.0$+$+*!&#'!%(7$,4!)'I2$)'.'+&!,+5!&#'!1'+5()@%!$+7'+&$1'!

L+!%'7&$(+!P]9`9P;!L!#,1'!7(+7425'5!&#'!)'I2$)'.'+&!&(!.$+$.$T'!&#'!%(7$,4!7(%&\! !

Y) & h
H##
H,#

-
;! Y/ & h

H,#
H##

-
! ! ! ! $P !

L+!%'7&$(+!P]9`9];!L!#,1'!7(+7425'5!&#'!'H3)'%%$(+!(-!&#'!3204$7!-$+'!6#'+!&#'!%(-&6,)'!

1'+5()!.,+,*'5!&(!.$+$.$T'!#$%!&(&,4!7(%&\!

$b & H,D,#

/
,
/,
L
/#0,
/#

M
#
%
,
/#

! ! ! ! ! ! ! !$] !

!

"(!.,8'!&#'!1'+5()@%!$+7'+&$1'!$+!4$+'!6$&#!&#'!%(7$,4!)'I2$)'.'+&;!L!7(.0$+'!&#'%'!&6(!

!
#')! h0!3,2i'!&4#0!',!9459;54'0! '&0!)09,23!,-30-!9,23"'",2!',!(-,#0!'&0!0$")'0290!,J!8"2"8;8L!>094;)0!'&")!9,)'!
J;29'",2!"295;30)!'&-00!2,2720/4'"#0!(4-')1!Z2!'&0!0$'-080L!'&0!8"2"8;8!0$")')!423!")!0k;45!',!K0-,1!M,L!'&0!)09,23!
,-30-!9,23"'",2!")!4;',84'"94556!)4'")J"031! !
#(*! R,-!30'4"503!9459;54'",2)L!(504)0!-0J0-!',!]((023"$!DL!y<1!



! %FC!

7(+5$&$(+%! &(*'&#')! ,+5!*'&! &#'! 'H3)'%%$(+!(-! bI$'!%&9!G/! %20%&$&2&$+*! h
H##
H,#

-
;! h

H,#
H##

-
!

6$&#! Y);! Y/! $+!$] ;!L!7,+!*'&!&#'!-().!(-! bI$'$'H3)'%%'5!(+4/!0/! U);! U/;!,+5! a!%#! !

bI$' &
U) kh

U/a
U)/

-
l
/

J

h
U/a
U)/

-

m

n7 5 7

h
U)a
U//

-

o

p

/

' 7

h
U)a
U//

-

!

!

L+!&#'!+'H&!%'7&$(+;!L!6$44!2%'!%3'7$-$7!1,42'%!(-! U);! U/;!,+5! a! &(!%$.24,&'!&#'!5'%$*+!

(-!&#$%!3204$7!-$+'9! !

!

P]9D!"#'!%$.24,&$(+!

P]9D9P!"#'!7(+%&),$+&%!

"(!%,&$%-/!,c!&#'!$+'I2,4$&$'%! ) 4 %2Y)3 4 7! ,+5! ) 4 %2Y/3 4 7;!6#$4'! Y) & h
H##
H,#

-
;!

Y/ & h
H,#
H##

-
;! %2Y)3 &

D,()
D,

! ,+5! %2Y/3 &
D#()
D#

;! ,+5! 0c! `_I$' & ijU)U/a
- D a!

%$.24&,+'(2%4/;!&#'!7(+%&),$+&%!-()! U);! U/;!,+5! a! ,)'!'H3)'%%'5!$+!$_ <A<\!

U)a 1 U//$L!Z$$U/a 1 U)/$L!Z$$a/ E JqU)U/! ! $_ !

! !

P]9D9]!>$H!%7'+,)$(%!

L+!&#$%!%'7&$(+;!L!6$44!7,))/!(2&!,!%$.24,&$(+!0/!,%%$*+$+*!%$H!%'&%!(-! U);! U/;!,+5! a! 6$&#!

7(+7)'&'! 1,42'%!6#$7#! %,&$%-$'%!$_ 9!"#'+! L!6$44! 7,4724,&'! &#'! %$H! 1,42'%! (-! bI$' ! $+!

&#'%'!%$H!%7'+,)$(%9!"#'!%$.24,&$(+!)'%24&%!,)'!%2..,)$T'5!$+!&#'!-(44(6$+*!&,04'9!

!

",04'!P`\!O$--')'+&!.$+$.2.!3204$7!-$+'!)'I2$)'.'+&%!$+!5$--')'+&!%7'+,)$(%!

%7'+,)$(! U)! U/! a! bI$'! bI$' ar !

|P! P! P! d! D9__! aa9afl!

|]! P! P! ]f! P`9]Q! D]9Q`l!

!
#(!! U&")!(;>5"9!J"20!48,;2'!")!"2!5"20!."'&!'&0!-0k;"-0802'!,J!8"2"8"K"2/!','45!),9"45!9,)'1! !
#("! R,-!30'4"503!9459;54'",2L!(504)0!-0J0-!',!]((023"$!DL!y@1!
#(#! R,-!30'4"503!9459;54'",2L!(504)0!-0J0-!',!]((023"$!DL!yG1!



! %\=!

|_! P! dr]f! d! P9Df! PQ9a_l!

|`! P! dr]f! ]f! `9Dd! Pa9Qal!

|D! dr]f! P! d! f9fP! Qa9_dl!

|a! dr]f! P! ]f! ]_9D]! df9PDl!

!

P]9D9_!M0%')1,&$(+%!

M0%')1$+*!&#'!-().24,!(-! bI$'! ,+5!&#'!%$.24,&$(+!)'%24&%!,0(1';!&#'!-(44(6$+*!3($+&%!

7,+!0'!7(+7425'5\!

,c!L+!&#'()/;!,!I2,+&$&,&$1'!)'4,&$(+%#$3!7,+!0'!'%&,04$%#'5!0'&6''+!&#'!#,).!,+5!&#'!

3204$7!-$+'9!U77()5$+*!&(!5$--')'+&!1,42'%!(-! U)! ,+5! U/;!&#$%!I2,+&$&,&$1'!)'4,&$(+%#$3!

$%! )'-4'7&'5! $+! ,! 7')&,$+! 5'*)''! (-! 3)(3()&$(+,4! )'4,&$(+%#$39! "#$%! $.34$'%! &#,&! &#'!

)'*24,&()!7,+!5'&').$+'!&#'!,.(2+&!(-!&#'!3204$7!-$+'!0/!&#'!%&,&$%&$7,4!5,&,!(-!5$--')'+&!

%7,4'%!(-!#,).!$+!7/0'),&&,78%!$+!#$%&()/9! !

!

0c!E#'+! U)! ,+5! U/! ,)'!1')/!74(%';!6#$7#!,)'!%7'+,)$(%!|P!,+5!|]!$+!",04'!P`;! bI$'!

5('%!+(&!+''5!&(!7(1')!,44!&#'!#,).;!7(2+&$+*!-()!(+4/!3,)&!(-!$&!baa9afl!,+5!D]9Q`lc9!

"#$%!)'-4'7&%!&#,&!&#'!'H$%&'+7'!(-!&#'!6#$&'!#2+&')!#,%!,!4'1'),*'!'--'7&!=!&#'!3204$7!-$+'!

$.3(%'5!(+! &#'! %(-&6,)'!1'+5()!(+4/!+''5%! &(! 7(1')!3,)&!(-! &#'!#,).;!+(&! ,44! (-! $&9!

M0<'7&$1'4/! &#'!6#$&'!#2+&')! &,8'%!3,)&!(-! &#'!52&/! &(!)'527'!&#'!(1'),44!%(7$,4!)$%8%!

0'7,2%'!&#'!&,%8!(-!02*!#2+&$+*!7,+!0'!(2&%(2)7'5!0/!&#'!%(-&6,)'!1'+5()9!G/!.,8$+*!

&#'!1'+5()!$+&')+,4$T'!%(.'!(-!&#'!#,).;!$9'9;!$.3(%$+*!,!3204$7!-$+';!&#'!&(&,4!%(7$,4!

7(%&%!7,+!0'!.$+$.$T'59!

!

7c!E#'+! U/! $%!.27#!%.,44')!&#,+! U);!$9'9;!&#'!6#$&'!#2+&')!$%!.27#!.()'!'--$7$'+&!&#,+!

&#'!%(-&6,)'!1'+5();!&#'!4'1'),*'!'--'7&!$%!.27#!.()'!%$*+$-$7,+&!bPQ9a_l!,+5!Pa9Qalc;!

)'-'))$+*!&(!%7'+,)$(%!|_!,+5!|`!$+!",04'!P`9!"#$%!$%!0'7,2%'!6#'+!&#'!6#$&'!#2+&')!$%!

.()'!'--$7$'+&;!'--$7$'+7/!)'I2$)'%!#$.!&(!2+5')&,8'!.()'!&,%8%!&(!)'527'!&#'!%(7$,4!)$%8%!

(-!7/0'),&&,78%9!"#'!%(-&6,)'!1'+5()!7,+!,4%(!%,1'!7(%&%!0/!(2&%(2)7$+*!&,%8%!(-!02*!

#2+&$+*9! L+! &#$%!7,%';! $&! $%!2++'7'%%,)/!-()! &#'!)'*24,&()! &(! $.3(%'!,!#$*#!,.(2+&!(-!

3204$7!-$+'9!Y(6'1');!&(!$.3(%'!,!3204$7!-$+'!(+!&#'!%(-&6,)'!1'+5()!$%!%&$44!+'7'%%,)/!

0'7,2%'!&#$%!#'43%!&(!.,8'!&#'!%(-&6,)'!1'+5()!(2&%(2)7'!&,%8%!(-!02*!#2+&$+*9! !

!

5c!E#'+! U)! $%!.27#!%.,44')!&#,+! U/;!$9'9;!&#'!%(-&6,)'!1'+5()!$%!.27#!.()'!'--$7$'+&!



! %\%!

&#,+!&#'!6#$&'!#2+&');!&#'!4'1'),*'!'--'7&!$%!*)',&4/!6',8'+'5!bQa9_dl!,+5!df9PDlc;!

)'-'))$+*!&(!%7'+,)$(%!|D!,+5!|a!$+!",04'!P`9!"#$%!$%!0'7,2%'!&#'!'--$7$'+7/!)'I2$)'%!&#'!

%(-&6,)'!1'+5()!&(!2+5')&,8'!&#'!&,%8!(-!)'527$+*!&#'!(1'),44!)$%8%9!U!#$*#')!3)(3()&$(+!

(-! &#'! #,).! %#(245! 0'! $+&')+,4$T'5! &(! $+7'+&$1$T'! &#'! %(-&6,)'! 1'+5()! &(! %(41'! &#'!

3)(04'.%!(-!124+'),0$4$&$'%9!"#'!)(4'!(-!&#'!6#$&'!#2+&')!$%!6',8!0'7,2%'!(-!#$%!4(6')!

'--$7$'+7/!,+5!#$*#')!2+$&!7(%&!&(!5(!&#'!%,.'!&#$+*9! !

!

P]9D9`!L.34$7,&$(+%!

,c!L&!$%!+'7'%%,)/!&(!$.3(%'!,!3204$7!-$+'!(+!&#'!%(-&6,)'!1'+5()!&(!$+7'+&$1$T'!#$.!&(!

$+&')+,4$T'!&#'!'H&')+,4$T'5!%(7$,4!7(%&%!$+!7/0'),&&,78%9!"#'!7(+7)'&'!'H3)'%%$(+%!(-! Y)!

,+5! Y/! $+!%'7&$(+!P]9`9P!,)'!&#'!(3&$.,4!$+1'%&.'+&!4'1'4%;!)'I2$)'5!0/!%(7$,4!6'4-,)';!

-()!&#'!%(-&6,)'!1'+5()!,+5!&#'!6#$&'!#2+&')9!"#'!3204$7!-$+'!$+!&#$%!7#,3&')!$%!5'%$*+'5!

&(!,7#$'1'!&#$%!*(,4!&#)(2*#!&#'!7(%&=.$+$.$T,&$(+!3)(7'%%!(-!&#'!%(-&6,)'!1'+5()!,+5!

#$%!(2&%(2)7$+*!,7&$1$&$'%9! ! !

!

0c!"#'!)'*24,&()!7,+!5'&').$+'!&#'!,.(2+&!(-!%27#!,!3204$7!-$+'!0,%'5!(+!&#'!%&,&$%&$7,4!

5,&,!(-!#,).!)'%24&$+*!-)(.!7/0'),&&,78%!$+!&#'!3,%&9!G,%'5!(+!&#'!'H3'7&,&$(+!(-!%27#!

3204$7! -$+';! &#'! %(-&6,)'! 1'+5()! 6$44! $+&')+,4$T'! &#'! 3(%%$04'! #,).! 7,2%'5! 0/!

124+'),0$4$&$'%!,+5!$+7)',%'!#$%!$+1'%&.'+&!4'1'4!$+!02*!#2+&$+*9!R'6')!124+'),0$4$&$'%!

6$44!)'527'!&#'!3(%%$0$4$&/!(-!7/0'),&&,78$+*9! !

!

7c!"#'!)'*24,&()!%#(245!,+,4/%'!&#'!)',4!1,42'!(-! U)! ,+5! U/;!&#'!b,1'),*'c!2+$&!7(%&!(-!

&#'!%(-&6,)'!1'+5()!b*)(23c!,+5!&#'!b,1'),*'c!2+$&!7(%&!(-! &#'!6#$&'!#2+&')!b*)(23c9!

L+&2$&$1'4/;! U)! ,+5! U/! .,/!0'!74(%';!()! U/! .,/!0'!,!0$&!%.,44')!&#,+! U)!%'9!L-!&#$%!$%!

&#'! 7,%';! &#'! )'*24,&()! 7,+! %'&! &#'! 3204$7! -$+'! ,%! ,! .'5$2.! 3)(3()&$(+! (-! &#'!

7())'%3(+5$+*!#,).!4'1'49!L-! U/! $%!.27#!%.,44')!&#,+! U);!&#'!3204$7!-$+'!7,+!0'!%'&!,%!

,! %.,44! 3)(3()&$(+!(-! &#'! 7())'%3(+5!#,).! 4'1'49! L-! U/! $%!.27#!0$**')! &#,+! U);! &#'!

3204$7!-$+'!7,+!0'!%'&!,%!,!0$*!3)(3()&$(+!(-!&#'!7())'%3(+5$+*!#,).!4'1'49!U44!&#'%'!,)'!

)'-4'7&'5!0/!&#'!7(42.+!(-!),&$(%!jbI$' ar $+k!$+!",04'!P`9!

!

5c!"#'!)(4'!(-!&#'!6#$&'!#2+&')!$%!$.3()&,+&9!Y(6!&(!.,8'!*((5!2%'!(-!&#'$)!3)(-'%%$(+,4!

!
#($! n'&0-.")0L!"'!."55!>0!3"JJ"9;5'!J,-!4!.&"'0!&;2'0-!."'&!&"/&!;2"'!9,)'!',!)'46!"2!'&0!>;)"20))1!



! %\<!

7,3,0$4$&$'%! &#2%! '4$.$+,&'! 7/0')! )$%8%! $%! &#'! 8'/9! X'7,44! (+'! (-! &#'! 7(+742%$(+%! $+!

A#,3&')!f;!$+7)',%$+*!&#'!3'+,4&/!-()!&#'!$44'*,4!.,)8'&!&),+%,7&$(+%!$%!&#'!.(%&!'--'7&$1'!

6,/!&(!*'&!&#'.!&(!&),5'!$+!&#'!6#$&'!.,)8'&9!B(4$7/!.,8')%!+''5!&(!,46,/%!8''3!&#'.!

$+!.$+5!,+5!'--'7&$1'4/!*2$5'! &#'$)!0'#,1$(2)!0/!.,8$+*!3(4$7/! &((4%! -)(.!,!.,7)(!

3')%3'7&$1'9!

!

P]9a!A#,3&')!%2..,)/!

L+! &#$%! 7#,3&');! L! %&25$'5! &#'! 5'%$*+! (-! ,! 3204$7! -$+'! 6$&#(2&! &#'! 7(+%$5'),&$(+! (-!

7(+&),7&%! ()! &()&%! 0/! '%&,04$%#$+*! ,+! '7(+(.$7! .(5'49! >27#! ,! 3204$7! -$+'! 6,%!

)'7(..'+5'5!$+!&#'!3)'1$(2%!7#,3&')!,%!,!&((4!&(!7(+&)(4!&#'!,7&$1$&/!4'1'4!(-!&#'!+(+=

0',)')!(-!)'%$52,4!4$,0$4$&/;!'%3'7$,44/!$+!7/0'),&&,78%;!$+!7,%'!4$,0$4$&$'%!$+!7(+&),7&%!,+5!

&()&%!5(!+(&!-2+7&$(+!6'449!

!

G,%'5!(+!,+!,+,4/%$%!(-!.$+$.$T$+*!&(&,4!%(7$,4!7(%&%;!&#'!%2$&,04'!,.(2+&!&#'!3204$7!

-$+'!6,%!-(2+5;!6#$7#!$%!,!-2+7&$(+!(-!&#'!#,).!,+5!&#'!7(%&!'--$7$'+7$'%!(-!&#'!%(-&6,)'!

1'+5()!,+5!&#'!6#$&'!#2+&')9!U!)'*24,&()!%#(245!%'&!&#'!3204$7!-$+'!,77()5$+*!&(!,c!&#'!

#$%&()$7,4!5$--')'+&!4'1'4!(-!#,).!7,2%'5!0/!7/0'),&&,78%!,+5!0c!&#'!)'4,&$1'!'--$7$'+7/!

(-!&#'!$+1'%&.'+&%!0/!&#'!%(-&6,)'!1'+5()!,+5!&#'!6#$&'!#2+&')!$+!#2+&$+*!02*%9!

!

"#2%;! &#$%! 7#,3&')! $%! ,! %2334'.'+&! &(! &#'! 3)'1$(2%! 7#,3&');! 0/! 3)(1$5$+*!

)'7(..'+5,&$(+%!&(!)'*24,&()%!&(!-().24,&'!)'4'1,+&!)'*24,&()/!3(4$7$'%9!"#'!3)'.$%'!

(-!&#'!5'%$*+!(-!%27#!,!3204$7!-$+'!$%!&#,&!&#')'!,)'!+(!4$,0$4$&$'%!-)(.!7(+&),7&%!,+5!&()&%9!

L+!7,%'!'$&#')!(-!&#'.!6()8%;!&#'!,.(2+&!(-!3204$7!-$+'!%#(245!0'!,5<2%&'5!,77()5$+*4/!

()! )'*,)5'5! <2%&! ,%! ,! )'-')'+7'9!M&#')6$%';! ,!5(204'!02)5'+!6$44! 0'! $.3(%'5!(+! &#'!

%(-&6,)'!1'+5();!6#$7#!6$44!)'%&)$7&!#$%!$++(1,&$(+!,+5!5'1'4(3.'+&9!

!

R$+,44/;! $&! $%! 6()&#! +(&$+*! &#,&!./! )'7(..'+5,&$(+! $%! 7(+%$%&'+&!6$&#! &#'! 3)'1$(2%!

7#,3&');!$9'9;!,!%(42&$(+!(-!<($+&4/!2%$+*!4$,0$4$&/!)24'%!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!

3204$7!-$+'!-()!&#'!)$%8!(-!124+'),0$4$&/9!L+!%#()&;!L!,&&,7#!$.3()&,+7'!&(!0(&#!&#'!3)$1,&'!

4,6!,+5!&#'!3204$7!-$+'9! !

! !



! %\@!

A#,3&')!P_\!A(+742%$(+!

!

M2)!6()45!$%!$+7)',%$+*4/!$+&')7(++'7&'5!1$,!1,)$(2%!%(-&6,)'!,334$7,&$(+%9!J',+6#$4';!

3(&'+&$,4!&#)',&%!$+!&#'!7/0')%3,7'!,)'!*)(6$+*!,+5!0'7(.$+*!.()'!7#,44'+*$+*!&#,+!

'1')9! A/0'),&&,78%;! $+$&$,&'5! -)(.! &#(2%,+5%! (-! 8$4(.'&)'%! ,6,/;! ,)'! %''+! &(! 7)(%%!

3#/%$7,4! +,&$(+,4! 0()5')%! ,+5! +'*,&$1'4/! $+-42'+7'! 7(2+&)$'%@! '7(+(./;! %(7$,4! 4$-';!

3(4$&$7%;!,+5!(&#')!,%3'7&%9!"#'%'!)'.(&'!,&&,78%!&,)*'&!124+'),0$4$&$'%!$+!%(-&6,)'!,+5!

&)/! &(! 7(.3)(.$%'! &#'! ,%%(7$,&'5!7(.32&')! %/%&'.%;!+'&6()8%;! ,+5!,334$7,&$(+%9!U%!

%(-&6,)'!$%!$.34,+&'5!$+&(!'1')/!,%3'7&!(-!(2)!4$-';!&#'!+'*,&$1'!'H&')+,4$&/!(-!%(-&6,)'!

124+'),0$4$&$'%! $%! %$*+$-$7,+&! ,+5! 7,++(&! 0'! $*+()'59! U4&#(2*#! (2)! &#()(2*#!

2+5')%&,+5$+*!(-!&#'!124+'),0$4$&/!)$%8!$%!7)27$,4!&(!$.3)(1'!7/0')%'72)$&/!-)(.!$&%!)((&%;!

72))'+&4/!&#')'!$%!4$&&4'!4$&'),&2)'!&#,&!7(+&)$02&'%!&(!&#$%!&(3$79!"#$%!&#'%$%!,$.%!&(!-$44!&#'!

*,39! !

!

P_9P!X'1$'6!(-!3)'1$(2%!7#,3&')%!

J/! )'%',)7#! I2'%&$(+!6,%! #(6! &(! 2+5')%&,+5! 124+'),0$4$&$'%! ,+5! &#'$)! )'4'1,+7'! &(!

7/0')%'72)$&/;! &#'! )(4'!(-! &#'!*(1')+.'+&;! ,%!6'44! ,%! &#'! )(4'!(-! 4,6!,+5! )'*24,&$(+!

&#')'(-9!A#,3&')!P!6,%!%'&!,%!&#'!3)(4(*2'!(-!&#'!6#(4'!&#'%$%9!U-&')!%#(6$+*!&#'!-,7&%!

,+5!%&,&$%&$7%!(-!)'7'+&!7/0'),&&,78%;!L!$+&)(527'5!&#'!)'%',)7#!I2'%&$(+!(-!./!&#'%$%;!

%'1'+! )'%',)7#! %20=I2'%&$(+%;! ,+5! &#'! %&)27&2)'! (-! &#$%! &#'%$%9! >20=&(3$7%! 4$8'! &#'!

124+'),0$4$&/@%!)(4'!$+!7/0'),&&,78%;!$&%!$+&)$+%$7!1,42'!,+5!)'4,&'5!.,)8'&%;!&#'!5$4'..,!

(-! &#'! *(1')+.'+&;! &#'! 7(+7')+! (-! .,)8'&! -,$42)'! $+! 7,%'! (-! 124+'),0$4$&/! ,+5!

7/0'),&&,78;!,+5!&#'!3(%%$04'!4'*,4!b()!)'*24,&$1'c!%(42&$(+%!-()!&#'!)$%8!(-!124+'),0$4$&/!

,+5!7/0'),&&,78!6')'!$+&)(527'5!,%!6'449! !

!

A#,3&')!]!)'1$'6'5!&#'!'H$%&$+*!4$&'),&2)'!(+!%(-&6,)'!124+'),0$4$&/!,+5!7/0')%'72)$&/9!

U4&#(2*#!%7#(4,)%!,*)''!&#,&!124+'),0$4$&$'%!,)'!7)27$,4!&(!7/0')%'72)$&/!,+5!7/0')7)$.';!

-'6!(-!&#'.!#,1'!5$%72%%'5!$.3()&,+&!,%3'7&%!(-!&#'!$%%2';!%27#!,%!&#'!4$,0$4$&$'%!)'4,&'5!

&(! %27#! %(-&6,)'! -4,6%! $+! 7/0'),&&,78! 7,%'%9! U.(+*! &#(%'! ,)&$74'%! 5$%72%%$+*! &#'!

5$4'..,!-,7'5!0/!*(1')+.'+&%!=!6#'&#')!&#'/!%#(245!5$%74(%'!()!)'&,$+!124+'),0$4$&$'%!

-()!4'*,4!()!.$4$&,)/!32)3(%'%;!-'6!7(+&)$02&$(+%!6')'!-(2+5!&#,&!7(.3)'#'+%$1'4/!,+5!

%/%&'.,&$7,44/!7(+%$5')'5!0(&#!&#'!)(4'!(-!,!124+'),0$4$&/!-()!3204$7!%'72)$&/!,+5!&#'!

124+'),0$4$&/!$&%'4-!,%!,!8$+5!(-!%&),&'*$7,4!)'%(2)7'9!



! %\G!

!

A#,3&')!_!,+%6')'5!&#'!-$)%&!%20=I2'%&$(+!0/!5$)'7&$+*!)',5')%@!,&&'+&$(+!&(!&#'!$.3,7&%!

(-! 124+'),0$4$&$'%! (+! 7/0')%'72)$&/9!"6(! )',4! 7,%'%! =! >&2H+'&! ,+5!E,++,A)/! =!6')'!

%&25$'59! G(&#! 6')'! 4,+5.,)8%! $+! #$%&()/! ,+5! 2+1'$4'5! &#'! ./%&')$(2%! 1'$4! (-!

7/0'),&&,78%9! "#'! >&2H+'&! 7,%'! b]^P^c! )'1',4'5! &#,&! 0/! 'H34($&$+*! 'H$%&$+*!

124+'),0$4$&$'%;! 1$)&2,4! 7(5'%! 7,+! 7,2%'! 3#/%$7,4! 5,.,*'! &(! &#'! )',4!6()459!U+5! &#'!

E,++,A)/!7,%'!b]^Pfc!6,%!&#'!0'*$++$+*!(-!&#'!),+%(.6,)'!,&&,78$+*!124+'),0$4$&$'%!

$+! 7(++'7&'5! +'&6()8%! 6()456$5'9! "#'%'! &6(! 7,%'%! )'-4'7&'5! &#'! %$*+$-$7,+7'! (-!

124+'),0$4$&$'%!&(!7/0')%'72)$&/9! !

!

A#,3&')!`!,+%6')'5! &#'!%'7(+5!%20=I2'%&$(+!0/!-(72%$+*!(+! &#'!'7(+(.$7!+,&2)'!(-!

124+'),0$4$&$'%9! L&! ,+,4/%'5! &#'! 4$-'! 7/74'! (-! ,! 124+'),0$4$&/;! $&%! $+&)$+%$7! 1,42';! ,+5!

'H34,$+'5! 6#/! 124+'),0$4$&$'%! ,)'! $+'1$&,04'9! "#'! 4$+8! ,+5! 5$--')'+7'! 0'&6''+! ,!

124+'),0$4$&/!,+5!$&%!)'4,&'5!'H34($&b%c!6')'!74,)$-$'59!"#'!T')(=5,/;!6#$7#!$%!&#'!.(%&!

5,+*')(2%!,+5!%(7$,44/!5'%&)27&$1'!&/3'!(-!124+'),0$4$&/;!6,%!,4%(!'.3#,%$T'5!0'7,2%'!

(-!$&%!$.3,7&%!(+!7/0')%'72)$&/9! !

!

A#,3&')! D! )'%3(+5'5! &(! &#'! &#$)5! %20=I2'%&$(+! 0/! 'H,.$+$+*! 3'(34'! 6#(! %',)7#!

124+'),0$4$&$'%!=! &#'!02*!#2+&')%!,+5!&#'!.,)8'&%!-()!124+'),0$4$&$'%9!L!%#(6'5;!2%$+*!

1,)$(2%! 5,&,! %(2)7'%;! &#,&! 02*! #2+&')%! ,)'! 5$%&)$02&'5! ,44! (1')! &#'! 6()45! ,+5! &#,&!

-$+,+7$,4!$+7'+&$1'%!7(+%&$&2&'!&#'!.,$+!.(&$1,&$(+!-()!&#'$)!,7&$1$&$'%9!L+!(&#')!6()5%;!

&#'!,%%2.3&$(+!(-!3)(-$&!.,H$.$T,&$(+!$+!&),5$&$(+,4!'7(+(.$7%!$%!,334$7,04'!&(!&#'.9!

"#'+! &#)''! .,)8'&%! -()! 124+'),0$4$&$'%! =! 6#$&';! *)'/;! ,+5! 04,78! =! 6')'! %&25$'5! ,+5!

7(.3,)'59! "#'! 7(.3'&$&$1'! +,&2)'! (-! &#'! 6#$&'! .,)8'&! 1$%=K=1$%! &#'! *)'/! ()! 04,78!

.,)8'&!6,%!-(2+59!R2)&#');!7(.34'.'+&,)$&/!6,%!-(2+5!0'&6''+!&#'!*)'/!.,)8'&!,+5!

&#'! 04,78! .,)8'&;! 0'7,2%'! &#'! )'%3'7&$1'! 02/')%! $+! &#'! &6(! .,)8'&%! .,/! )'I2$)'!

124+'),0$4$&$'%!(-!5$--')'+&!)$%8!4'1'4%9![(1')+.'+&!,*'+7$'%!,)'!&#'!.,$+!02/')%!$+!&#'!

*)'/!.,)8'&;!,+5!&#'/!+''5!#$*#=)$%8!,+5!%'7)'&$1'!124+'),0$4$&$'%!%27#!,%!T')(=5,/%9!

A)$.$+,4!()*,+$T,&$(+%!,)'!2%2,44/!&#'!02/')%!$+!&#'!04,78!.,)8'&;!,+5!&#'/!(-&'+!+''5!

,!124+'),0$4$&/!&((48$&!6#$7#!$%!,--()5,04'!,+5!',%/!&(!(3'),&'9! !

!

A#,3&')!a!,334$'5!,+!,27&$(+!.(5'4!&(!5')$1'!,!124+'),0$4$&/@%!3)$7'!$+!&#'!04,78!.,)8'&;!

$+! )'%3(+%'! &(! &#'! -(2)&#! %20=I2'%&$(+9! "#'()'&$7,44/;! &#)''! -,7&()%! 6')'! -(2+5! &(!



! %\D!

$+-42'+7'!&#$%!3)$7'\!,c!&#'!3)$7'!4'1'4!$+!&#'!6#$&'!.,)8'&m!0c!&#'!+2.0')!(-!34,/')%!$+!

&#'! 04,78!.,)8'&m! 7c! &#'! 02/')@%! #$%&()$7,44/! #$*#'%&!6$44$+*+'%%! &(! 3,/! -()! &#'! )$%8!

3)'.$2.!$+!&#'!04,78!.,)8'&9!U+!$+7)',%'5!0(2+&/!3)$7'!b6#$&'!.,)8'&!3)$7'c!)'%24&%!$+!

,!%$.$4,)!3)$7'!$+7)',%'!$+!&#'!04,78!.,)8'&;!7(+%&$&2&$+*!,!0,))$')!&(!7)$.$+,4%!0'7,2%'!

(-!#$*#')!7)$.'!7(%&%9!Y(6'1');! &#'!#$*#!3)$7'! $+! &#'!04,78!.,)8'&!5('%!+(&!3(%'!,!

3)(04'.! -()! %(.'!#,78')%! -2+5'5!0/! &#'!.$4$&,)/!()! &#'! %&,&'9!U%! 4(+*! ,%! &#'!04,78!

.,)8'&!'H$%&%;!&#'/!7,+!(0&,$+!&#'!124+'),0$4$&$'%!&#'/!+''5!0/!.')'4/!$+7)',%$+*!&#'$)!

0$55$+*%9!"#'!8'/!3($+&%!&(!7(+%$5')!$+!3(4$7/!()!4,6!.,8$+*!,)'!)'527$+*!&#'!4$I2$5$&/!

(-!&#'!04,78!.,)8'&!b4$.$&$+*!&#'!+2.0')!(-!3,)&$7$3,+&%c;!$+7)',%$+*!&#'!7(%&%!(-!$44'*,4!

&),+%,7&$(+%;!,+5!3)(.(&$+*!&#'!)',%(+,04'!0(2+&/!3)$7'!b6#$&'!.,)8'&!3)$7'c9!

!

"#'!,+%6')!&(!&#'!-$-&#!%20=I2'%&$(+!6,%!&#'!&#'.'!(-!A#,3&')!f!&(!A#,3&')!Q9!L+!&#'%'!

&#)''!7#,3&')%;!&#'!-(72%!6,%!(+!&#'!)(4'!(-!&#'!*(1')+.'+&;!5$%72%%$+*!$&%!$+1(41'.'+&!

$+! 124+'),0$4$&/! &),+%,7&$(+%! ,+5! &#'! )'4'1,+&! 3(4$7/! &(! )'&,$+! ()! &(! 5$%74(%'!

124+'),0$4$&$'%9!"#'!3,)&$7$3,&$(+!(-!*(1')+.'+&%!$+!&#'!04,78!.,)8'&!6,%!5$%72%%'5!$+!

A#,3&')!f9!"#'!5$4'..,!(-!&#'!*(1')+.'+&;!$9'9;!6#'&#')!$&!%#(245!8''3!124+'),0$4$&$'%!

$+!$&%!,)%'+,4;!6,%!5$%72%%'5!$+!A#,3&')!d!,+5!A#,3&')!Q9!

!

A#,3&')! f! 'H3,+5'5! &#'! ,+,4/&$7,4! -),.'6()8! (-! A#,3&')! a! ,+5! '.3#,%$T'5! &#'!

-(44(6$+*!3($+&%!(+!&#'!*(1')+.'+&%@!3,)&$7$3,&$(+!$+!&#'!04,78!.,)8'&\!

,c![(1')+.'+&%!#,78$+*!-()!&#'!32)3(%'!(-!4'*,4!'+-()7'.'+&!()!$+&'44$*'+7'!%#(245!0'!

,77'3&,04';!*$1'+!&#'!0((.$+*!,51,+7'5!'+7)/3&$(+!,+5!,+(+/.$T,&$(+!&'7#+(4(*$'%!

2%'5!0/!7)$.$+,4%9!R)(.!,!%&,&$7!()!%#()&!)2+!3')%3'7&$1';!&#'!*(1')+.'+&%@!3,)&$7$3,&$(+!

$+! &#'!04,78!.,)8'&! &(! %(.'!'H&'+&!5'7)',%'%! &#'!3)(0,0$4$&/!(-! )$%8/!124+'),0$4$&$'%!

-4(6$+*! &(! 7)$.$+,4%;! ,%! 4(+*! ,%! +(! &#$)5! 3,)&/! 7,+! *'&! &#'! %,.'! 124+'),0$4$&/9!"#$%!

'H742%$1$&/! (-! &),+%,7&$(+%! %#(245! 0'! &#'! 3)')'I2$%$&'! -()! *(1')+.'+&! ,*'+7$'%! &(!

32)7#,%'!124+'),0$4$&$'%!-)(.!(2&%$5'9! !

0c!R)(.!,!5/+,.$7!()!4(+*=&').!3')%3'7&$1';!&#'!*(1')+.'+&%@!3,)&$7$3,&$(+!$+!&#'!04,78!

.,)8'&! .,/! $+7)',%'! &#'! +2.0')! (-! &(&,4! ,7&$1'! .,)8'&! 34,/')%;! ,%! 6'44! ,%! &#'!

,+&$7$3,&$(+!(-!&#'!#$*#'%&!3(%%$04'!1,42,&$(+!(-!124+'),0$4$&$'%9!G(&#!6$44!4',5!&(!,!.()'!

,7&$1'!04,78!.,)8'&;!<'(3,)5$T$+*!7/0')%'72)$&/9!

7c!B,/$+*!,&&'+&$(+!&(!&#'!%'44')!b&#'!02*!#2+&')c!$%!.()'!'--'7&$1'!&#,+!3,/$+*!,&&'+&$(+!

&(!&#'!02/')!b&#'!*(1')+.'+&!,*'+7/c9!L+7)',%$+*!%'44')%@!,+&$7$3,&$(+!(-!3'+,4&$'%!$+!



! %\F!

$44'*,4!&),+%,7&$(+%!6$44;!&(!,!*)',&')!'H&'+&;!6',8'+!&#'!3)(0,0$4$&/!(-!124+'),0$4$&$'%!

-4(6$+*!$+&(!&#'!6)(+*!#,+5%9!"#$%!-$+5$+*!$%!$+!4$+'!6$&#!&#'!&#'()/!(-!7)$.$+,4!4,6!

-().,4$T'5!$+!G'78')!bPQadc9!

!

A#,3&')!d!,+5!A#,3&')!Q!3)'%'+&'5!&#'!5$4'..,!-,7'5!0/!&#'!*(1')+.'+&;!6#'&#')!&(!

5$%74(%'!&#'!124+'),0$4$&$'%!$+!$&%!%&(783$4'!-()!&#'!%,8'!(-!*'+'),4!7/0')%'72)$&/!()!&(!

)'&,$+!&#'.!-()!&#'!%,8'!(-!+,&$(+,4!%'72)$&/9!"#'!7())'%3(+5$+*!3(4$7$'%!bNSB!$+!&#'!

?>! ,+5! [OOB! $+! &#'! S?c! 6')'! '1,42,&'5;! 7(+%$5')$+*! &#'! %&),&'*$7! )(4'! (-!

124+'),0$4$&$'%!$+!7/0'),&&,78%9!"#'!-(44(6$+*!7(+742%$(+%!6')'!.,5'!,%!,!)'%24&\!

,c! A/0')%3,7'! #,%! +(! 0()5')%9! "#'! )'*$(+,4! 2+$4,&'),4! 3(4$7/! 7(+%&),$+%! &#'! 7/0')!

(3'),&$(+%! (-! &#'! *(1')+.'+&! ,+5! .,8'%! &#'! 7(2+&)/! 5$%,51,+&,*'5! $+! &#'! -,7'! (-!

0()5')4'%%!7/0'),&&,78%9!L+!(&#')!6()5%;!6$&#(2&!'--'7&$1'!$+&')+,&$(+,4!7((3'),&$(+;!,!

2+$4,&'),4!5$%74(%2)'!3(4$7/!0/!&#'!*(1')+.'+&!7,+!*2,),+&''!+'$&#')!4(7,4!7/0')%'72)$&/!

+()!&#'!,51,+&,*'%!(1')!$&%!-()'$*+!,51')%,)$'%9!A/0')%'72)$&/!7,+!(+4/!0'!*2,),+&''5!

&#)(2*#!%&)'+*&#'+$+*!&#'!3)(&'7&$(+!(-!7/0')%3,7'!,%!,!6#(4'9!L+!&#$%!)'*,)5;!&#'!)(4'!

(-! &#'! *(1')+.'+&! %#(245! 0'! '.0(5$'5! $+! ,7&$1'4/! %''8$+*! 7((3'),&$(+! 0'&6''+!

*(1')+.'+&%!,+5!,0$5$+*!0/!7(..(+!7/0')%'72)$&/!3(4$7$'%9!

0c! [(1')+.'+&! ,*'+7$'%! %#(245! *$1'! &#'! 2&.(%&! ,&&'+&$(+! &(! #(6! &(! 3)(&'7&! &#'$)!

124+'),0$4$&/!%&(783$4'%!-)(.!0'$+*!%&(4'+!,+5!.,+,*'!&#'$)!7#,++'4%!,+5!%2334$')%!-()!

&),+%,7&$(+%9!"#$%!%#(245!0'!1,42'5!.()'!&#,+!&#'!I2'%&$(+!(-!$..'5$,&'!5$%74(%2)'!(-!

&#'$)!124+'),0$4$&$'%!$+!#,+59!

!

F2%&! ,&! &#'! &$.'! L!6,%! -$+,4$T$+*! &#$%! &#'%$%;! ,+! $+&')'%&$+*! +'6%! $&'.! ,33',)'5! &#,&!

%&)(+*4/!%233()&%!./!7(+742%$(+%!-)(.!A#,3&')!f!&(!A#,3&')!Q\!&#'!RGL!*(&!A(4(+$,4!

B$3'4$+'@%! 0$&7($+! ),+%(.! 0,78! 0/! 'H34($&$+*! &#'! 7)$.$+,4%@! 3,%%6()5! %&(),*' <A> 9!

U4&#(2*#!&#'!RGL!6(245!+(&!'H34,$+!'H,7&4/!#(6!&#'!3)$1,&'!8'/!-()!&#'!0$&7($+!6,44'&!

6,%!)'&)$'1'5;!$&!$%!4$8'4/!&#,&!&#'!*(1')+.'+&!,*'+7/!'H34($&'5!124+'),0$4$&$'%!$+!&#'!

%')1')! ,+5! *(&! ,77'%%! &(! 6#')'! &#'! 7)$.$+,4%! #,5! %&()'5! &#'! 8'/<A?9!U+! ,4&')+,&$1'!

3(%%$0$4$&/!$%!&#,&!&#'!0$&7($+!#,5!%'72)$&/!124+'),0$4$&$'%;!6#$7#!#,%!+(&!0''+!7(+-$).'5!

!
#(%! M00!PAIPL!&''()*++...192>919,8+<=<%+=F+=E+J>"75":05670$(5,"'037)5,((67(4)).,-37)',-4/07',7)0"K079,5,2"457
-42),81&'85m! U&0! h455! M'-00'! O,;-245L! &''()*++...1.)H19,8+4-'"950)+&,.7'&07J>"7/,'79,5,2"457("(05"20)7-42),87
8,2067>49:7%%F<@G=@CE%!?-0'-"0#03!,2!=C!O;20!<=<%B!
#(&! !"#$



! %\\!

0/!7)/3&(!'H3')&%<A@9!"#$%!)'7'+&!7,%'!7(+-$).'5!./!,+%6')!&(!&#'!-$-&#!%20=I2'%&$(+9!

[(1')+.'+&! #,78$+*! -()! &#'! 32)3(%'! (-! 4'*,4! '+-()7'.'+&! ()! $+&'44$*'+7'! %#(245! &(!

%(.'!'H&'+&!0'!,77'3&,04';!*$1'+!&#'!0((.$+*!,51,+7'5!'+7)/3&$(+!,+5!,+(+/.$T,&$(+!

&'7#+(4(*$'%!2%'5!0/!7)$.$+,4%9!M+'!)'%24&!$+!A#,3&')!f!%#(6'5!&#,&!$+!&#'!%#()&!)2+;!

&#'! *(1')+.'+&%@! 3,)&$7$3,&$(+! $+! &#'! 04,78! .,)8'&! &(! %(.'! 'H&'+&! 5'7)',%'%! &#'!

3)(0,0$4$&/!(-!)$%8/!124+'),0$4$&$'%!-4(6$+*!&(!7)$.$+,4%;!,%!4(+*!,%!&#'!'H742%$1$&/!(-!

&),+%,7&$(+%!7,+!0'!'+%2)'59!R)(.!&#'!7(+742%$(+%!$+!A#,3&')!Q;!$&!6,%!%''+!&#,&!$+!&#'!

%#()&!)2+!$&!$%!0'&&')!-()!&#'!*(1')+.'+&!,*'+7/!&(!8''3!124+'),0$4$&$'%;!),&#')!&#,+!&(!

5$%74(%'!&#'.;!-()!&#'!32)3(%'%!(-!4,6!'+-()7'.'+&!,+5!$+1'%&$*,&$(+9!

!

N24+'),0$4$&$'%!,)'!,!0/=3)(527&!(-!%(-&6,)'9!E#'+!4((8$+*!-()!%(42&$(+%!&(!&#'.;!$&!$%!

$.3(%%$04'! &(! 0/3,%%! &#'! %(-&6,)'! ,+5! $&%! 5'1'4(3');! &#'! %(-&6,)'! 1'+5()9! "#'!

%20%'I2'+&! 7/0'),&&,78%! 5$%74(%'! #(6! 5,+*')(2%! &#'%'! 124+'),0$4$&$'%! ,)';! ()! #(6!

-4,6'5!&#'!,--'7&'5!%(-&6,)'!$%9!A())'%3(+5$+*4/;!&#'!%(-&6,)'!1'+5()!$%!%233(%'5!&(!0'!

$+!&#'!0'%&!3(%$&$(+!&(!)'527'!&#'!)$%8%!(-!124+'),0$4$&/!,&!&#'!4(6'%&!%(7$,4!7(%&9! !

!

A#,3&')!P^!,+%6')'5!&#'!%$H&#!%20=I2'%&$(+!0/!'.3$)$7,44/!%&25/$+*!&#'!)',7&$(+!(-!&#'!

.,)8'&!&(!7/0'),&&,78%!,+5!.()'!%3'7$-$7,44/!6#'&#')!&#'!.,)8'&!'H')&%!3)'%%2)'!(+!,!

%(-&6,)'! 1'+5()! $-! 124+'),0$4$&$'%! $+! #$%! %(-&6,)'! 6')'! 'H34($&'5! $+! ,! 4,)*'=%7,4'!

7/0'),&&,789!"#'! '.3$)$7,4! )'%24&! 3)(1'5! &#,&! ,&! 4',%&! &(! %(.'! 'H&'+&!.,)8'&! -,$42)'!

'H$%&%!$+!)',7&$(+!&(!124+'),0$4$&$'%9!"#')'!6,%!+(!%$*+$-$7,+&!.,)8'&!3)'%%2)'!23(+!&#'!

%(-&6,)'!1'+5()!'1'+!6#'+!&#'!%(-&6,)'!#,5!0''+!3)(1'+!%')$(2%4/!)$%8/!0/!,!%'1')'!

7/0'),&&,789!A(.3,),&$1'4/;!&#'!.,)8'&!.'7#,+$%.!-2+7&$(+'5!6'44!$+!(&#')!7,%'%9!"#'!

-(44(6$+*!)',%(+%!6')'!*$1'+!,%!'H34,+,&$(+%\!

,c!"'7#+$7,4!0,))$')%!,+5!7(*+$&$1'!$+'--$7$'+7/!5'&')!&#'!3204$7!-)(.!)'7(*+$T$+*!&#'!

)((&!(-!&#'!3)(04'.!()!0'$+*!-,.$4$,)!6$&#!&#'!)$%8%!(-!124+'),0$4$&$'%9!

0c!O2'!&(!&#'!'H$%&'+7'!(-!+'&6()8!'--'7&!,+5!#$*#!%6$&7#$+*!7(%&%;!2%')%!#,1'!&(!%&$78!

&(!&#'!-4,6'5!%(-&6,)';!'1'+!$-!&#'/!#,1'!8+(6+!,0(2&!&#'!3(%%$0$4$&/!(-!7/0'),&&,78%9!

7c!"#'!5(.$+,+&!3(%$&$(+!()!.,)8'&!3(6')!(-!%(-&6,)'!*$,+&%!3)(&'7&%!&#'.!-)(.!&#'!

.,)8'&!3)'%%2)'9!

!

!
#('! &''()*++...192>919,8+<=<%+=F+=E+J>"75":05670$(5,"'037)5,((67(4)).,-37)',-4/07',7)0"K079,5,2"457-42),81&'85!
?-0'-"0#03!,2!=C!O;20!<=<%B!



! %\E!

"#'!'.3$)$7,4!)'%24&! $+!A#,3&')!P^!3,1'5!&#'!6,/!-()!-2)&#')!)'%',)7#9!>$+7'!.,)8'&!

-,$42)'!6,%!3)(1'+;!%(42&$(+%!6$&#(2&!'H&')+,4!$+&')1'+&$(+!,)'!(-&'+!$+'--$7$'+&!&(!%(41'!

3)(04'.%!7,2%'5!0/!%(-&6,)'!124+'),0$4$&$'%9!A#,3&')!PP!-(72%'5!(+!&#$%!,+5!5$%72%%'5!

&#'!3(%%$04'!(3&$(+%!(-!7'+&),4! $+&')1'+&$(+!&#)(2*#!3)$1,&'!,+5!3204$7!4,6;!7(1')$+*!

7(+&),7&%;!4$,0$4$&$'%!$+!&()&%;!,+5!)'*24,&$(+9!

!

A#,3&')! PP! ,+5!A#,3&')! P]! )'%3(+5'5! &(! &#'! 4,%&! %20=I2'%&$(+9!U&! &#'! 0'*$++$+*!(-!

A#,3&')!PP;!&#'!I2'%&$(+!j6#'&#')!%(-&6,)'!%#(245!0'!5'-$+'5!,%!,!3)(527&!()!,!%')1$7'k!

6,%!),$%'5!,+5!5$%72%%'59!O($+*!%(!$%!.',+$+*-24!0'7,2%'!$&%!4'*,4!$.34$7,&$(+!$%!)'4,&'5!

+(&!(+4/!&(!7(+&),7&!4,6!02&!,4%(!&(!&()&!4,6;!'%3'7$,44/!&#'!,334$7,&$(+!(-!%&)$7&!4$,0$4$&/!

4,6%9!L+!&#'!-(44(6$+*!%&'3%;!0,))$')%!&(!,334/$+*!7(+&),7&!4,6!$+!124+'),0$4$&/!,77$5'+&%!

6')'! 5$%72%%'5! ,+5! &#'! 5$--')'+&! 4$,0$4$&/! )24'%! $+! &()&! 4,6! 6')'! ,+,4/%'5! -)(.! &#'!

3')%3'7&$1'!(-! 4,6!,+5!'7(+(.$7%9!U-&')! 7(+%$5')$+*! 4$,0$4$&/! )24'%! $+! &()&%! b,+5! &#'!

)'4,&'5!-(2)!1,)$,04'%c!6$&#$+!&#'!4,6!,+5!'7(+(.$7%!,+,4/&$7,4!-),.'6()8;!L!3)(3(%'5!

,!%(42&$(+!(-!<($+&4/!2%$+*!7(.3,),&$1'!+'*4$*'+7'!)24'!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!

,!3204$7!b,5.$+$%&),&$1'c!-$+'!-()!&#'!#,).!7,2%'5!0/!124+'),0$4$&$'%9!L&!$%!,!7(.0$+,&$(+!

(-! &()&%! ,+5! )'*24,&$(+! b'H=,+&'!,+5!'H=3(%&c;!6#$7#! $%! $+! 4$+'!6$&#! &#'!3)$+7$34'%! $+!

>#,1'44!bPQd`c!,+5!R,2)';!N$%%7#')!i!E'0')!b]^Pac9!

!

A#,3&')! P]! 6,%! ,! %2334'.'+&! &(! A#,3&')! PP;! %&25/$+*! #(6! &(! 5'%$*+! &#'! 3204$7!

b,5.$+$%&),&$1'c!-$+'!2+5')!&#'!,%%2.3&$(+!&#,&!3)$1,&'!4,6%!,+5!)'*24,&$(+%!,)'!,0%'+&9!

"(!.,H$.$T'!&(&,4!%(7$,4!6'4-,)';!&#'!(3&$.,4!$+1'%&.'+&!4'1'4!0/!&#'!%(-&6,)'!1'+5()!

6,%!5'527'59!R2)&#').()';! &#'!.(%&!'--'7&$1'!3204$7!-$+';!6#$7#!7,+! $+7'+&$1$T'! &#'!

%(-&6,)'!1'+5()!&(!$+&')+,4$T'!&#'!+'*,&$1'!'H&')+,4$&$'%!(-!124+'),0$4$&$'%!,&!&#'!4(6'%&!

%(7$,4! 7(%&;! 6,%! -(2+59! A(+742%$(+%! $+! &#$%! 7#,3&')!6')'! )'-4'7&'5! $+! &#'! -(44(6$+*!

,%3'7&%\!

,c! L&! $%!+'7'%%,)/! &(! $.3(%'!,!3204$7! b,5.$+$%&),&$1'c! -$+'!(+! &#'!%(-&6,)'!1'+5()! &(!

$+7'+&$1$T'!#$.!&(!$+&')+,4$T'!&#'!'H&')+,4$T'5!%(7$,4!7(%&%!$+!7/0'),&&,78%9!

0c!G,%'5!(+!,+!,+,4/%$%!(-!.$+$.$T$+*! &(&,4! %(7$,4!7(%&%;! &#'!%2$&,04'!,.(2+&!(-! &#'!

3204$7!-$+'!7,+!0'!-(2+5;!6#$7#!$%!,!-2+7&$(+!(-!&#'!#,).!,+5!&#'!7(%&!'--$7$'+7$'%!(-!

&#'! %(-&6,)'! 1'+5()! ,+5! &#'! 6#$&'! #2+&')9! U! )'*24,&()! %#(245! %'&! &#'! 3204$7! -$+'!

,77()5$+*!&(!&#'!%&,&$%&$7,4!5,&,!(-!#,).!)'%24&$+*!-)(.!7/0'),&&,78%!$+!&#'!3,%&;!,%!6'44!

,%!&#'!)'4,&$1'!'--$7$'+7/!(-!&#'!$+1'%&.'+&%!0/!&#'!%(-&6,)'!1'+5()!,+5!&#'!6#$&'!#2+&')!



! %\C!

$+! 02*! #2+&$+*9! O2'! &(! &#'! ,+&$7$3,&$(+! (-! %27#! ,! 3204$7! b,5.$+$%&),&$1'c! -$+';! &#'!

%(-&6,)'! 1'+5()! 6$44! $+&')+,4$T'! &#'! 3(%%$04'! #,).! 7,2%'5! 0/! 124+'),0$4$&$'%! ,+5!

$+7)',%'!#$%!$+1'%&.'+&!4'1'4!$+!02*!#2+&$+*!,77()5$+*4/9! !

7c!"#'!)(4'!(-!6#$&'!#2+&')%! $%! $.3()&,+&! &(! &#'!(1'),44!7/0')%'72)$&/9!Y(6!&(!.,8'!

*((5!2%'!(-! &#'$)!3)(-'%%$(+,4!7,3,0$4$&$'%! &(!'4$.$+,&'!7/0')!)$%8%! $%! &#'!8'/9!B(4$7/!

.,8')%!+''5! &(! ,46,/%!8''3! &#'.! $+!.$+5!,+5!'--'7&$1'4/!*2$5'! &#'$)!0'#,1$(2)!0/!

.,8$+*!3(4$7/!&((4%!-)(.!,!.,7)(!3')%3'7&$1'9!M+!&#'!(+'!#,+5;!&#'!0(2+&/!,.(2+&!

%#(245!0'! ),$%'5m!(+! &#'!(&#')!#,+5;! &#'!5'&'))'+7'!(-! $44'*,4! &),+%,7&$(+%! %#(245!0'!

%&)'+*&#'+'59! !

5c!U%!.'+&$(+'5!0'-()';!&#'!3204$7!-$+'!%#(245!0'!7(+%$5')'5!,%!7(.34'.'+&,)/!&(!4,6%!

()!%,-'&/!)'*24,&$(+9! !

!

P_9]!B(4$7/!)'7(..'+5,&$(+%!

>(-&6,)'! 124+'),0$4$&$'%! ,)'! )$%8/! &(! 7/0')%'72)$&/;! ,%! 6'44! ,%! ,+! (0%&,74'! &(! &#'!

5'1'4(3.'+&!(-!7/0')%3,7'!,+5!7/0')!6'4-,)'9!"(!5',4!6$&#!&#$%!7#,44'+*$+*!(0%&,74';!

$&!$%!+'7'%%,)/!&(!$.34'.'+&!0(&#!%#()&=&').!%(42&$(+%!,+5!4(+*=&').!%&),&'*$'%9!"(!&#$%!

'+5;!&#'!-(44(6$+*!3(4$7/!)'7(..'+5,&$(+%!-(44(6!-)(.!./!-$+5$+*%9!

!

P_9]9P!>#()&=&').!%(42&$(+%!

Pc!U!7(.0$+,&$(+!(-!4'*,4!&((4%!

U%!L!'H34,$+'5!$+!A#,3&')!PP;!$&!$%!.',+$+*-24!&(!$.34'.'+&!,!7(.0$+,&$(+!(-!4'*,4!&((4%;!

$9'9;! ,! &((40(H!(-! 4$,0$4$&/! )24'%! ,+5! )'*24,&$(+%9! L+! &#$%! &#'%$%;! $&! $%! )'7(..'+5'5! &(!

<($+&4/!2%'!7(.3,),&$1'!+'*4$*'+7'!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!-$+'9!U%!,!

)'%24&;!+(&!(+4/!6$44!&#'!%(-&6,)'!1'+5()!0'!$+7'+&$1$T'5!&(!(3&$.$T'!#$%!7,)'!4'1'4!,+5!

,7&$1$&/! 4'1'4! ,77()5$+*! &(! &#'! )'I2$)'.'+&! (-! %(7$,4!6'4-,)';! 02&! ,4%(! &#'! 2%')!6$44!

$+7)',%'!#$%!7/0')%'72)$&/!,6,)'+'%%!b7,)'!4'1'4c!,+5!$.3)(1'!#$%!0'#,1$(2)!3,&&')+%!

b,7&$1$&/!4'1'4c!$+!7/0')%3,7'9!

!

]c!X'*24,&$(+%!b'H=,+&'!,+5!'H=3(%&c!,)'!+'7'%%,)/!

L-!&#'!)'*24,&()!()!7(2)&!+''5%!&(!%'&!&#'!4'*,4!)'I2$)'.'+&!-()!&#'!b.$+$.2.c!$+1'%&.'+&!

4'1'4!$+!02*!#2+&$+*!b$9'9;!&#'!4'1'4!(-!7,)'c!-()!&#'!%(-&6,)'!1'+5();!&#'!)'%24&%!(-!&#'!

.(5'4!$+!A#,3&')!P]!7(245!0'!)'-')'+7'59!L+!7,%'!3)$1,&'!4,6!$%!5$--$724&!&(!,334/;!&#'!

3204$7! -$+'! $%! &#'! ,4&')+,&$1'! -()! $+7'+&$1$T$+*! &#'! %(-&6,)'! 1'+5()! &(! 3')-().! #$%!



! %E=!

)'%3(+%$0$4$&/! &(! %(7$'&/! ,+5! $+&')+,4$T'! &#'!+'*,&$1'! $.3,7&%!(-!124+'),0$4$&$'%9! L+! ,!

%'+%';! 124+'),0$4$&$'%! $+! 7/0')%3,7'! ,)'! 4$8'! '+1$)(+.'+&,4! 3(442&,+&%! $+! )',4! 4$1$+*!

%3,7';!0(&#!(-!6#$7#!%#(245!0'!)'*24,&'5!,&!4',%&!&(!%(.'!'H&'+&;!0,%'5!(+!&#'!4,6!,+5!

'7(+(.$7%!4$&'),&2)'9!

!

_c!"(!'%&,04$%#!,!5,&,0,%'!(+!7/0'),&&,78%!

U%!L!'H34,$+'5!$+!A#,3&')!P];!,!)'*24,&()!%#(245!%'&!&#'!3204$7!-$+'!,77()5$+*!&(!&#'!

%&,&$%&$7,4!5,&,!(-!5$--')'+&!4'1'4%!(-!#,).!&#,&!)'%24&'5!-)(.!7/0'),&&,78%!$+!&#'!3,%&;!,%!

6'44!,%!&#'!)'4,&$1'!'--$7$'+7/!(-!&#'!$+1'%&.'+&%!0/!&#'!%(-&6,)'!1'+5()!,+5!&#'!6#$&'!

#2+&')! $+!02*!#2+&$+*9!G,%'5!(+! &#$%;! &(!(0&,$+!(0<'7&$1'!5,&,! &(! -().24,&'!'--'7&$1'!

)'*24,&$(+;!,!5,&,0,%'!(+!4,)*'=%7,4'!7/0'),&&,78%!.2%&!0'!'%&,04$%#'59!R2)&#').()';!,+!

$+=5'3&#!$+1'%&$*,&$(+;!$+&(!&#'!'--$7$'+7/!$+!02*!#2+&$+*!0/!&#'!%(-&6,)'!1'+5()!b*)(23c!

,+5! &#'!02*!#2+&')! b*)(23c;! %#(245!0'!.,5'9!X'4,&'5!5,&,%'&%! ,)'! ,4%(!+'7'%%,)/! &(!

'%&,04$%#!-()!&#'!32)3(%'!(-!3(4$7/!.,8$+*9! !

!

`c!"(!$+527'!.()'!4'*,4!&),+%,7&$(+%!

G,%'5!(+! &#'!7(+742%$(+%!(-!A#,3&')!D!,+5!A#,3&')!a;!(+! &#'!(+'!#,+5;! &#'!0(2+&/!

,.(2+&! ,+5! &#'! ,772.24,&'5! )'32&,&$(+! 0/! 4'*,44/! )'3()&$+*! 124+'),0$4$&$'%! ,)'! &6(!

,&&),7&$(+%! $+! &#'! 6#$&'! .,)8'&9! L+! ,55$&$(+;! &#'! 'H3'7&'5! 32+$%#.'+&! $+! &#'! 04,78!

.,)8'&!$%!,!5'&'))'+7'!-()!,!02*!#2+&')!(+!$44'*,4!&),5'9!M+!&#'!(&#')!#,+5;!#$*#!0$55$+*!

$+!&#'!04,78!.,)8'&!42)'%!,!02*!#2+&')!&(!'+&')!$+&(!$44'*,4!&),+%,7&$(+%9!"(!$+-42'+7'!&#'!

5'7$%$(+!(-!&#'!02*!#2+&')!&(!&),5'!4'*,44/!()!+(&;!&#'!3(4$7/!.,8')!%#(245!&,8'!&#'%'!

-(2)!-,7&()%! $+&(!,77(2+&9!L+!(&#')!6()5%;!,%! 4(+*!,%!&#'!6'$*#&!(-!j&#'!,772.24,&'5!

)'32&,&$(+! $+! &#'!6#$&'!.,)8'&! &(*'&#')!6$&#! &#'!32+$%#.'+&! $+! &#'!04,78!.,)8'&k! $%!

*)',&')!&#,+!&#'!6'$*#&!(-!j&#'!#$*#'%&!0$55$+*!$+!&#'!04,78!.,)8'&!.$+2%!&#'!0(2+&/!

,.(2+&k;! $9'9;! &#'! 3)$7'! 3)'.$2.! $+! &#'! $44'*,4! &),+%,7&$(+;! &#'! 02*! #2+&')! 6$44!

%3(+&,+'(2%4/!7#((%'!&#'!6#$&'!.,)8'&!,+5!%&,/!,6,/!-)(.!&#'!04,78!.,)8'&9!"(!&)',&!

&#'%'! -(2)! -,7&()%! ,%! ,!6#(4'! &(! $+7'+&$1$T'! 02*!#2+&')%! &(! 7(+&)$02&'! &#'$)! %8$44%! &(!

7/0')%'72)$&/!$%!(+'!%2**'%&$(+!-()!3(4$7/!.,8')%9! !

!

Dc!"(!3)(&'7&!&#'!%&(783$4'!(-!124+'),0$4$&$'%!-)(.!0'$+*!%&(4'+!

A(.0$+$+*! &#'! 5$%72%%$(+%! $+! A#,3&')! f! ,+5! A#,3&')! Q;! *(1')+.'+&! %#(245! 0'!

%23')1$%'5! &(! 0'&&')!.,+,*'! &#'$)! %&(783$4'%! (-! 124+'),0$4$&$'%9!E#$4'! '+%2)$+*! &#'$)!



! %E%!

7,3,0$4$&$'%!(-!4,6!'+-()7'.'+&!()!$+&'44$*'+7';!*(1')+.'+&!,*'+7$'%!,4%(!,%%2.'!&#'!

52&/! &(! 3)(&'7&! &#'$)! 124+'),0$4$&$'%! -)(.! 0'$+*! #,78'59! L-! &#'/! -,$4! &(! 8''3! &#'$)!

124+'),0$4$&$'%!()!'I2$1,4'+&!&((4%!3)(3')4/;!7)$.$+,4%!6$44!+(&!(+4/!02/!&#'.!-)(.!&#'!

04,78!.,)8'&;!02&!,4%(!%&',4!&#'.!-)(.!&#'!*(1')+.'+&!,*'+7$'%@!,)%'+,4%9!U&!&#'!%,.'!

&$.';!&#(%'!%'44')%!6#(!%2334/!124+'),0$4$&$'%!&(!*(1')+.'+&!,*'+7$'%!%#(245!,4%(!0'!

6'44!%23')1$%'5!&(!'+%2)'!&#,&!&#'/!6$44!+(&!%'44!124+'),0$4$&$'%!&(!,+/!&#$)5!3,)&/9!

!

P_9]9]!W(+*=&').!%&),&'*$'%!

Pc!L+&')+,&$(+,4!7((3'),&$(+!

A/0')%3,7'! 8+(6%! +(! 0()5')%9! "#')'-()';! 7/0')%'72)$&/! +''5%! &#'! 7((3'),&$(+! (-!

7(2+&)$'%! ()! 7(()5$+,&'5! 7/0')%3,7'! )'*24,&$(+%9!U%! L! 5$%72%%'5! $+! A#,3&')! d! ,+5!

A#,3&')!Q;! $+! &#'! 4(+*!)2+;!,!2+$4,&'),4!3(4$7/! 4$8'! &#'!NSB!7,+!*2,),+&''!,!7(2+&)/!

+'$&#')! 4(7,4! 7/0')%'72)$&/! +()! ,51,+&,*'%! (1')! (&#')! .,4$7$(2%! ,51')%,)$'%! $+!

7/0')%3,7'9!M+4/!&#)(2*#!%&)'+*&#'+$+*!&#'!3)(&'7&$(+!(-!7/0')%3,7'!,%!,!6#(4';!&#'!

5$*$&,4!%'72)$&/!,+5!7/0')!-)''5(.!(-!7$&$T'+%!6$&#$+!&#$%!-),.'6()8!7,+!0'!*2,),+&''59!

L+!&#$%!)'*,)5;!&#'!)(4'!(-!&#'!4,6.,8')!()!)'*24,&()!$%!'.0(5$'5!$+!,7&$1'4/!%''8$+*!

7((3'),&$(+!0'&6''+!7(2+&)$'%!,+5!,0$5$+*!0/!7(..(+!7/0')%'72)$&/!3(4$7$'%9! !

!

]c!L+&'*),&$(+!6$&#!7(.3'&$&$(+!4,6!

>(-&6,)'! 124+'),0$4$&$'%! $.3(%'! +'*,&$1'! 'H&')+,4$&$'%! (+! %(7$'&/;! 02&! A#,3&')! P^!

%#(6'5!&#,&!&#'!.,)8'&!.,/!+(&!)'%3(+5!3)(3')4/!&(!&#$%!'H&')+,4$&/!3)(04'.9!"#$%!4,78!

(-!.,)8'&! )'%3(+%'! $%! 4$8'4/! &(!0'!7,2%'5!,4%(!0/! &#'!.,)8'&!3(6')!(-! &#'! %(-&6,)'!

1'+5()!,+5!&#'!+'&6()8!'--'7&!(-!&#'!%(-&6,)'9!A(.3'&$&$(+!4,6!7(+%$5')%!'H,7&4/!#(6!

&(!'4$.$+,&'!&#'!+'*,&$1'!'--'7&%!(-!.,)8'&!-,$42)'!,+5!&#'!7(+7'+&),&$(+!(-!.,)8'&!3(6')9!

"#')'-()';! 4,6%! ,+5! )'*24,&$(+! 5',4$+*!6$&#! 124+'),0$4$&$'%! %#(245! 0'! -().24,&'5! $+!

7(+<2+7&$(+!6$&#!7(.3'&$&$(+!4,6;!7(+%$5')$+*!&#'!.,)8'&!%#,)'!,+5!.,)8'&!3(6')!(-!

&#'!)'4,&'5!%(-&6,)'!1'+5()9! !

!

_c![(1')+.'+&!,*'+7$'%!%#(245!,1($5!124+'),0$4$&/!&),+%,7&$(+%!

L+!&#'!4(+*!)2+;!*(1')+.'+&!,*'+7$'%!%#(245!4',1'!124+'),0$4$&/!02%$+'%%;!'1'+!$-!&#'/!

7,+!*2,),+&''!&#'!'H742%$1$&/!(-!&),+%,7&$(+%9!X'*24,)!-$+,+7$,4!$+-4(6%!$+&(!&#'!+(+=

6#$&'!.,)8'&!6$44! ),$%'! &#'! ,+&$7$3,&$(+! (-! $+7(.'! -)(.!124+'),0$4$&/! 02%$+'%%9!"#'!

04,78!.,)8'&!6$44!0'7(.'!.()'!,&&),7&$1';!,+5!&#'!.,)8'&!4$I2$5$&/!6$44! &#')'-()'!0'!



! %E<!

%&)'+*&#'+'5;!6#$7#!24&$.,&'4/!4',5!)$%8%!&(!$+7)',%'!$+!%(7$,4!6'4-,)'!$+!&#'!4(+*!&').9!

[(1')+.'+&!,*'+7$'%!7,+!.,$+&,$+!,+5!$.3)(1'!&#'$)!7,3,0$4$&$'%!(-!4,6!'+-()7'.'+&!

,+5!$+&'44$*'+7'!0/!%&)'+*&#'+$+*!&#'$)!(6+!&'7#+$7,4!&',.%!,+5!7((3'),&$+*!6$&#!&#'!

%(-&6,)'!$+52%&)/9! !

!

P_9_!O$)'7&$(+%!-()!-2)&#')!)'%',)7#!

W$8'!.(%&!)'%',)7#;!&#$%!&#'%$%!#,%!%(.'!4$.$&,&$(+%;!7,2%'5!0/!&#'!+'7'%%,)$4/!)'%&)$7&'5!

%7(3'!(-! &#'!%&25/!,+5! &#'!,1,$4,0$4$&/!(-!5,&,9!Y')'! L!6(245! 4$8'! &(!3($+&!(2&! %(.'!

3(%%$04'!5$)'7&$(+%!-()!-2)&#')!)'%',)7#9! !

!

R$)%&;!&#'!'1'+&!%&25/!$+!&#$%!&#'%$%!6,%!-(72%'5!(+!&#'!E,++,A)/!7/0'),&&,789!E#'+!

&#')'! ,)'! .()'! ,+5! .()'! 7/0'),&&,78%! (-! %$.$4,)! %7,4'! ,+5! 6$5'! $+-42'+7';! -2&2)'!

)'%',)7#!7,+!0'!235,&'5!0,%'5!(+!+'6!5,&,!(-!&#(%'!,&&,78%9! !

!

>'7(+5;!,%!-()!&#'!,334$7,&$(+!(-!7(.3,),&$1'!+'*4$*'+7';!&#'!7(2)&!+''5%!,!74',)!0,%$%!

,+5! (3'),04'! %&,+5,)5%! &(! 5'&').$+'! +'*4$*'+7'! (0<'7&$1'4/9! Y(6! &(! 5'%$*+! &#'%'!

%&,+5,)5%!$%!,+(&#')!3(%%$04'!5$)'7&$(+!(-!-2&2)'!)'%',)7#9! !

!

"#$)54/;!&#'!3204$7!-$+'!)'7(..'+5'5!$+!&#$%!&#'%$%!#,%!$&%!(6+!5$%,51,+&,*'!52'!&(!$&%!

3204$7!+,&2)'9!"#'!1$7&$.%!5(!+(&!0'+'-$&!,2&(.,&$7,44/!6#'+!&#'!-$+'!$%!7(44'7&'59!Y(6!

&(! '%&,04$%#! ,! )',%(+,04'! .'7#,+$%.! -()! 1$7&$.%! &(! (0&,$+! 7(.3'+%,&$(+! -()! #,).!

%2--')'5!$%!,!&(3$7!&#,&!.')$&%!-2)&#')!%&25/9!

!

W,%&!02&!+(&! 4',%&;! &#'!3)(04'.!(-! %(-&6,)'!124+'),0$4$&$'%! %#(245!0'!1$'6'5! -)(.!,!

5/+,.$7! 3')%3'7&$1'! ,+5! &#2%! )'4,&'5! 4,6%! ,+5! )'*24,&$(+! %#(245! 0'! -().24,&'5! $+!

7(+<2+7&$(+!6$&#!7(.3'&$&$(+!4,6;!7(+%$5')$+*!&#'!.,)8'&!%#,)'!,+5!.,)8'&!3(6')!(-!

&#'!)'4,&'5!%(-&6,)'!1'+5()9!"#$%!,)',!$%!/'&!,+(&#')!5$)'7&$(+!6()&#/!(-!-2&2)'!)'%',)7#9!

!

!

!

!

! !



! %E@!

U33'+5$H!P\!G)$&$%#!A,0$+'&@%!M+4$+'!J''&$+*!

!

L+!&#'!.()+$+*!(-!_P!J,)!]^]^;!G()$%!F(#+%(+;!&#'!G)$&$%#!3)$.'!.$+$%&')!6#(!6,%!%'4-=

$%(4,&$+*!,-&')!7(+-$).'5!3(%$&$1'!-()!7()(+,1$)2%;!&(*'&#')!6$&#!#$%!&(3!&',.!#,5!&#'$)!

j-$)%&='1')!5$*$&,4!A,0$+'&k!(+!&#'!1$5'(!.''&$+*!34,&-().9!U&!PP\]^!(+!&#'!%,.'!5,/;!

#'!&6''&'5!,!3$7&2)'!(-!&#'$)!(+4$+'!7,0$+'&!.''&$+*!-()*'&&$+*!&(!72&!&#'!.''&$+*!LO!

+2.0')!D_Q=D``=_]_;!,%!6'44!,%!&#'!2%')+,.'%!(-!%(.'!3,)&$7$3,&$+*!.$+$%&')%9!

!

P,C0,&(@&&=0,M(WE(U\RSU::S\2\(

!"#$%&'(G==8B'QQ=D0==&$9%"@Q)"$0B]"G,B",!

!

U4&#(2*#! $+!.(%&!7,%'%! &#'!.''&$+*!(6+')!%#(245!%'&!,!3,%%6()5!,+5! &#'!O(6+$+*!

>&)''&!%3(8'%.,+!'H3)'%%'5!&#'$)!7(+-$5'+7'!$+!,+5!%,&$%-,7&$(+!6$&#!&#'!%'72)$&/<AA;!,44!

&#(%'!+'7'%%,)/!%'72)$&/!3)(7'52)'%!7,++(&!7(.34'&'4/!*2,),+&''!&#')'!$%!+(!3(%%$0$4$&/!

(-!2+,2&#()$T'5!,77'%%!52)$+*!&#'!.''&$+*;!$-!&#')'!'H$%&!#$55'+!124+'),0$4$&$'%!$+!&#'!

%(-&6,)'9!

!

>'72)$&/! 'H3')&%! ,)'! %2**'%&$+*! &#(%'! 3,)&$724,)4/! #$*#=)$%8! 2%')%;! 6$&#! &#'$)! #$*#4/!

%'+%$&$1'!5$%72%%$(+%;!&(!-$+5!.()'!%'72)'!.'&#(5%!(-!7(..2+$7,&$(+9!R()!&#'/!.$*#&!

3(&'+&$,44/!0'!&#'!&,)*'&!(-!7/0'),&&,78%<AB9! !

!
#((! &''()*++80'-,19,1;:+<=<=+=@+@%+>,-")7H,&2),27)(4-:)7)09;-"'679,290-2)7-0#045"2/7K,,87"3794>"20'7800'"2/7
%<GEC<@F+!?-0'-"0#03!,2!@%!e4-9&!<=<=B!
#()! &''()*++...1>>919,8+20.)+'09&2,5,/67D<%@@@GC!?-0'-"0#03!,2!<!](-"5!<=<=B!



! %EG!

!

L+!#$%&()/!,!&$+/!3$'7'!(-!$+-().,&$(+!(-&'+!0'7(.'%!&#'!4,%&!%&),6!&#,&!0)',8%!,!7,.'4e%!

0,78;!+(&!&(!.'+&$(+!$+!&(5,/@%!0$*!5,&,!'),9!L+!&#'!G,&&4'!(-!J$554'!6,/!$+!E()45!E,)!

LL;!,!.'%%,*'!$+&')7'3&'5!0/!?9>9!:,1/!$+&'44$*'+7'!3')%(++'4;!6#$7#!)'3()&'5!jURk!

6,%!)2++$+*!(2&!(-!-)'%#!5)$+8$+*!6,&');!4',8'5!F,3,+@%!7(.0,&!$+&'+&$(+;!4',5$+*!&(!,!

5'7$%$1'! 1$7&()/! -()! &#'! ?9>9 <BC ! "(5,/;! &(! ,! *)',&! 'H&'+&! &#(%'! *'+$2%! 0),$+%! (-!

$+&'44$*'+7'! 3')%(++'4! #,1'! 0''+! )'34,7'5! 0/! ,4*()$&#.%! (-! 0$*! 5,&,9! E#,&! &#'!

$+&'44$*'+7'!,*'+7$'%!+''5!$%!,44!&/3'%!(-!5,&,!,%!$+32&%!-()!0$*!5,&,!,4*()$&#.%!&(!3)(7'%%9!

L+!.(%&!7,%'%!&#'%'!5,&,!.,/0'!&$+/;!-),*.'+&'5;!()!'1'+!+'*4'7&,04'9!U4&#(2*#!&#')'!

$%!&#'![OBX!b['+'),4!O,&,!B)(&'7&$(+!X'*24,&$(+<B:c!$+!S?!4,6!(+!5,&,!3)(&'7&$(+!,+5!

3)$1,7/!$+!&#'!S2)(3',+!?+$(+!bS?c!,+5!&#'!S2)(3',+!S7(+(.$7!U)',!bSSUc;!$&!$%!+(&!

0$+5$+*!(+!(&#')!7(2+&)$'%9! !

!

G'$+*!,04'!&(!.(+$&()!.''&$+*%!(-!&#'!G)$&$%#!A,0$+'&!.2%&!0'!,+!'H&)'.'!&'.3&,&$(+!

&(! .,+/! $+&'44$*'+7'! ,*'+7$'%9! :(6,5,/%! +(&! (+4/! &#'! G)$&$%#! A,0$+'&! 7,))$'%! $&%!

.''&$+*!(+!,!7(..')7$,4!7(+-')'+7'!34,&-().m!.,+/!7(.3,+$'%!5(!&#'!%,.'9!>'7)'&%!

,)'!3(&'+&$,44/!%&),$*#&-()6,)5!&(!0'!8+(6+!0/!&#$)5!3,)&$'%9!R2)&#').()';!$+!,+!'),!(-!

0$*! 5,&,;! '1'+! %'1'),4! -),*.'+&'5! $+-().,&$(+! &(*'&#')! 7,+! %34$7'! (2&! ,! 3$'7'! (-!

%'+%,&$(+,4!$+-().,&$(+9!"#'%'!-),*.'+&'5!$+32&%!7,+!0'!,7#$'1'5!'$&#')!-)(.!,+!$44'*,4!

,77'%%! &(! &#'! '.,$4;! ,!.(+$&()'5!1$5'(! 7(+-')'+7';! ()! 5,&,! &),7'%! 4'-&! 2+5'4'&'59!"(!

.,+/! $+&'44$*'+7'! ,*'+7$'%;! 7)27$,4! 124+'),0$4$&$'%! ,)'! &#'! 8'/! &(! ,77'%%! &(! &#(%'!

5,&,0,%'%9!L+&'44$*'+7'!,*'+7$'%!,)'!+(&!4$8'4/!&(!*$1'!23!%&(783$4$+*!124+'),0$4$&$'%!,%!

%&),&'*$7!)'%(2)7'9!

! !

!
#)*! &''()*++...1&")',-619,8+20.)+>4''5078"3.4679,30>-04:0-)7455"0)7(49"J"97'&04'0-!?-0'-"0#03!,2!<!](-"5!<=<=B!
#)!! [0/;54'",2!?STB!<=%F+F\C!?a020-45!Q4'4!c-,'09'",2![0/;54'",2BL!&''()*++/3(-7"2J,10;+!?-0'-"0#03!,2!<!](-"5!<=<=B!



! %ED!

U33'+5$H!]\!jS1'+&!>&25/k!N>9!jO$--')'+7'!$+!O$--')'+7'k!

!

Y')'!6'!5$%72%%!6#/!6'!2%'!'1'+&!%&25/!$+!(2)!%&25/!),&#')!&#,+!5$--')'+7'!$+!5$--')'+7'9!

L&!$%!,0(2&!&#'!7(.3,)$%(+!(-!&#'%'!&6(!'.3$)$7,4!.'&#(5%9!L+!&#'!-(44(6$+*!L!2%'!jS>k!

%&,+5$+*!-()!jS1'+&!>&25/k!,+5!jOOk!-()!jO$--')'+7'!$+!O$--')'+7'k9!

!

46(P,&(>0@&,B0",(X!9(FD"(>0@&,B0",B(

S>! 5('%! (+4/! (+'! 5$--')'+7'\! &#'! 5$--')'+7'! 0'&6''+!6$&#(2&='1'+&! ,+5!6$&#='1'+&9!

"#')'!$%!+(!7(+&)(4!*)(23!$+!S>9!>(;!&#'!7(.3,)$%(+!$%!(+4/!-)(.!(+'!5$.'+%$(+9!L+!&#'!

)',4!3),7&$7';!$&!)'-')%!&(!&#'!j,0+().,4!)'&2)+k;!6#$7#!$%!&#'!5$--')'+7'!0'&6''+!j,7&2,4!

)'&2)+k! b6$&#='1'+&c! ,+5! j'H3'7&'5! )'&2)+k! b6$&#(2&='1'+&c9! E'! &'%&! &#'! %&,&$%&$7,4!

%$*+$-$7,+7'!(-!&#$%!j,0+().,4!)'&2)+k9!

!

OO! 5('%! &6(! 5$--')'+7'%\! &#'! 5$--')'+7'! 0'&6''+! 3)'=3(4$7/! ,+5! ,-&')=3(4$7/! b&$.'!

5$.'+%$(+c;! ,%! 6'44! ,%! &#'! 5$--')'+7'! 0'&6''+! &)',&.'+&=*)(23! ,+5! 7(+&)(4=*)(23!

b&)',&.'+&!5$.'+%$(+c9!>(;!&#'!7(.3,)$%(+!$%!-)(.!&6(!5$.'+%$(+%\!&#'!&$.'!5$.'+%$(+!

,+5!&#'!&)',&.'+&!5$.'+%$(+9!L+!&#'!)',4!7,%';!6'!7)',&'!&#'!$+&'),7&$(+!&').!6#$7#!$%!

&#'!3)(527&!(-!&#'!&$.'!52../!,+5!&#'!&)',&.'+&!52../;!.',+$+*!&#'!$.3,7&!(-!&$.'!

52../! ,+5! &#'! $.3,7&! (-! &)',&.'+&! 52../! -2+7&$(+! ,&! &#'! %,.'! &$.'9!U-&')! 6'!

$+7()3(),&'! &#$%! $+&'),7&$(+! &').! $+&(! (2)! )'*)'%%$(+! .(5'4;! 6'! 7,+! )'7(*+$T'! &#'!

j2+&,+*4'5k! ()! j74',+k! ,1'),*'! $.3,7&! (-! &#'! )'4,&'5! 3(4$7/! ,-&')! 0'$+*! ,334$'5! 0/!

)',5$+*!5$)'7&4/!&#'!7('--$7$'+&!-)(.!)'%24&!&,04'!(-!)'*)'%%$(+9!

!

26(F0@&(8"0,=(XB9(F0@&(8&$0">(

S>! %&25$'%! &#'! $.3,7&! (-! ,+! '1'+&;!6#$7#! $%! 2%2,44/! ,! %255'+! '1'+&! ()! +'6%9!>(;! $&!

-(72%'%! (+! &#'! )',7&$(+!(-! &#'!.,)8'&! ()! &#'! %&,8'!#(45')%! ,&! &#'!.(.'+&!6#'+! &#'!

%255'+!'1'+&!()!+'6%!0'7(.'%!3204$79!L&!-(72%'%!(+!&#'!&$.'!3($+&!()!,!1')/!%#()&!3')$(5!

(-!&$.'!,-&')!&#'!'1'+&!()!+'6%9!L+!)',4!3),7&$7';!+().,44/!6'!2%'!&#'!5,&,!(-!&#'!%&(78!

.,)8'&!(+!&#'!-$)%&!5,/!,-&')!&#'!'1'+&9!"#'!'1'+&!#,33'+%!(+4/!(+7';!,+5!$&!6$44!+(&!

#,33'+!'1')/!5,/!,-&')!$&!#,33'+%9!>(;!&#'!S>!$%!,!.'&#(5!-()!,!%255'+!'1'+&!,&!%(.'!

&$.'!3($+&9!"#'!&$.'!-),.'!(-!S>!$%\!6$&#(2&='1'+&!!!6$&#='1'+&!!6$&#(2&='1'+&9!L+!

,55$&$(+;!,-&')!&#'!'1'+&;!&#'!j,0+().,4!)'&2)+k!()!j,0+().,4!%$*+,4k!.,/!0'7(.'!,%!

+().,4!,%!0'-()'!&#'!'1'+&9!G'7,2%'!(-!$&%!,&&)$02&'!(-!j&$.'!3($+&k;!6'!2%2,44/!02$45!



! %EF!

&#'!5,&,%'&!(-!S>!,%!,!5,$4/!&$.'!%')$'%!5,&,%'&9!

!

OO!%&25$'%!&#'!'--'7&$1'+'%%!(-!,!3(4$7/!()!,!)'*24,&$(+;!6#$7#!)'-')%!&(!&6(!&$.'!3')$(5%!

===!3)'=3(4$7/!3')$(5!,+5!,-&')=3(4$7/!3')$(59!"#'!$+-42'+7'!(-!&#'!3(4$7/!6$44!4,%&!(+7'!

&#'!3(4$7/!$%!$.3(%'59!>(;!&#'!OO!$%!,!.'&#(5!-()!&$.'!3')$(5%9!"#'!&$.'!-),.'!(-!OO!

$%!j0'-()'!&#'!3(4$7/!!!,-&')!&#'!3(4$7/k9!G'7,2%'!(-!$&%!,&&)$02&'!(-!j&$.'!3')$(5k!,+5!

$&!+''5%!,!)'4,&$1'! 4(+*')!3')$(5!&(!%&25/!&#'!'--'7&!(-!,!3(4$7/;!6'!2%2,44/!02$45! &#'!

5,&,%'&!(-!OO!,%!,!/',)4/!3,+'4!5,&,%'&9!

!

\6(FG&(>*=*(",(&L&,=(>*K(

E'!7,+!2%'!S>!&(!&'%&!&#'!%255'+!$.3,7&!(-!&#'!'1'+&!(+!&#'!)'4,&'5!5,/b%c9!G2&!$+!&#'!

OO;!&#'!5,&,!(+!&#$%!5,/!6$44!0'!&)',&'5!,%!,+!(2&4$')!$-!$&!$%!,0+().,49!"#$%!$%!0'7,2%'!

OO!-(72%'%!(+!&$.'!3')$(5!,+5!&#'!'1'+&!$+!S>!6$44!+(&!4,%&!,%!4(+*!,%!,!3(4$7/!()!,!

)'*24,&$(+9!

!

:6(FG&(&BB&,%&("?(;L&,=(!=#>K(

"#'!S>!,+5!OO!,)'!1')/!%$.$4,)9!L+!OO;!*),3#$7,44/!6'!5),6!,!4$+'!3,),44'44/!&(!&#'!

4$+'!(-! &#'!7(+&)(4!*)(23! &(!#,1'! &#'!%5$--')'+7'! $+!5$--')'+7'&! b%''! &#'!*),3#!(-!

j5$--')'+7'! $+!5$--')'+7'k!0'4(6c9! L+!S>;!*),3#$7,44/!6'!5),6!,! 4$+'! b4$+'$; ! (+! &#'!

*),3#! (-! j'1'+&! %&25/k! 0'4(6c! 2%$+*! ,! %&,&$%&$7,4! .,)8'&! .(5'4;! 6#$7#! $%! ,!

&),+%-().,&$(+!(-!AUBJ!.(5'4!,%%2.$+*!&#'!4$+',)!)'4,&$(+%#$3!0'&6''+!&#'!'H3'7&'5!

)'&2)+!(-!,!%3'7$-$7!%&(78!,+5!&#'!)'&2)+!(-!&#'!.,)8'&!,%!,!6#(4'9!M+!&#'!*),3#!,%!6'44!

,%!$+!)',4!3),7&$7';!6'!2%'!>iBD^^!%&,+5$+*!-()!&#'!.,)8'&9!U-&')!,!%$.34'!7,4724,&$(+!

(-!&,8$+*!&#'!'H3'7&'5!)'&2)+!-)(.!&#'!,7&2,4!)'&2)+;!6'!#,1'!&#'!,0+().,4!)'&2)+9!"#'+!

6'!7,+!&'%&!6#'&#')!&#'!,0+().,4!)'&2)+!$%!52'!&(!&#'!'1'+&!$&%'4-9!

!

"#'!3,),44'4!5,%#!4$+'!$+!&#'!*),3#!(-!OO!,+5!&#'!5,%#!4$+'$; ! (+!&#'!*),3#!(-!S>!#,1'!

&#'!%,.'!-2+7&$(+\!&(!#'43!2+&,+*4'!&#'!$.3,7&!(-!,+(&#')!-,7&();!6#$7#!$%!7(+&)(4!*)(23!

$+!OO!,+5!>iBD^^!b.,)8'&c!$+!S>9!"#$%!$%!&(!.,8'!&#'!-$+,4!5$--')'+7'!74',+9!U4&#(2*#!

6'!5(+@&!%,/!,+/!j7(+&)(4!*)(23k!$+!S>;!&#'!>iB!D^^!$%!&#'!j7(+&)(4!*)(23!$+!4(*$7k9!

W$8'!$+!OO;!6'!,4%(!&,8'!&#'!$.3,7&!(-!&#$%!j7(+&)(4!*)(23!$+!4(*$7k!b'H3'7&'5!)'&2)+!(-!

&#'!%3'7$-$7!%&(78c!,6,/!-)(.!&#'!(0%')1,&$(+!(-!(2)!&,)*'&!*)(23!b&#'!,7&2,4!)'&2)+!(-!

&#'!%&(78!(+!&#'!'1'+&!5,/c9!G'7,2%'!6'!2%'!&#'!4$+',)!.(5'4!&(!7,4724,&'!&#'!'H3'7&'5!



! %E\!

)'&2)+;!6'!5(+@&!#,1'!&(!7,4724,&'!&#'!5$--')'+7'!0'&6''+!j&)',&.'+&!0'-()'!3(4$7/k!,+5!

j7(+&)(4!0'-()'!3(4$7/k;!6#$7#!$%!7,4724,&'5!$+!OO9!E'!#,1'!(+4/!(+'!5$--')'+7'!$+!S>;!

&#'!5$--')'+7'!$+!&$.'!5$.'+%$(+9!"#'!(&#')!5$--')'+7'!(-!j7(+&)(44'5!1%9!&)',&'5k!$+!OO;!

$%!)'34,7'5!0/!&#'!AUBJ!4$+',)!.(5'4!$+!S>9!

!

B4',%'!+(&';!(+!&#'!*),3#!(-!S>;! 4$+'$; ;! &#'!4$+'!(-! &#'!'H3'7&'5!)'&2)+!(-!,!%3'7$-$7!

%&(78;!$%!+(&!+'7'%%,)$4/!3,),44'4!&(!4$+'$: ;!&#'!4$+'!(-!&#'!)'&2)+!(-!&#'!.,)8'&!()!>iB!

D^^9!"#$%!$%!0'7,2%'!&#'!'H3'7&'5!)'&2)+!$%!,!4$+',)!-2+7&$(+!(-!&#'!)'&2)+!(-!&#'!.,)8'&;!

),&#')!&#,+!,!7(+%&,+&!342%!&#'!)'&2)+!(-!&#'!.,)8'&9!

!
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! %EC!

U33'+5$H!_\!>"U"U!A(..,+5%!

)

Pc!E,++,A)/!7,%'!

!

tsset date, daily 

twoway(tsline MSFT), tline(15may2017, lpattern(-)) 

twoway(tsline MSFT AAPL, yaxis(1)) (tsline SP500, yaxis(2)), tline(15may2017, 

lpattern(-)) 

 

gen retMSFT = MSFT/MSFT[_n-1]-1 

twoway(tsline retMSFT), tline(15may2017, lpattern(-)) 

 

gen retSP500 = SP500/SP500[_n-1]-1 

 

gen trading_day=_n 

gen trading_day_center=trading_day-262 

reg retMSFT retSP500 if trading_day_center<=-1 & trading_day_center>=-250 

 

predict expected_retMSFT 

gen abnormal_return_MSFT = retMSFT-expected_retMSFT 

sum abnormal_return_MSFT if trading_day_center<=-1 & trading_day_center>=-250 

gen test_MSFT= abnormal_return_MSFT/.0076162 

gen significance_MSFT="**" if abs(test_MSFT)>=1.96 

!

:(&'%\!

"#'!,&&,78!(-!E,++,A)/!(772))'5!(+!R)$5,/;!J,/!P];!]^Pf;!%(!6'!-(72%!(+!&#'!%#,)'!

3)$7'! (+! J(+5,/;! J,/! PD;! ]^Pf;! 6#$7#! $%! &#'! ]a]+5! )'7()5! $+! &#'! 5,&,0,%'! -()!

E,++,A)/!7,%'9!

!

!

!

!

!



! %C=!

]c!R,7'0((8=A,.0)$5*'!U+,4/&$7,!7,%'!

!

tsset date, daily 

twoway(tsline FB), tline(19mar2018, lpattern(-)) 

twoway(tsline FB GooG, yaxis(1)) (tsline SP500, yaxis(2)), tline(19mar2018, 

lpattern(-)) 

 

gen retFB = FB/FB[_n-1]-1 

twoway(tsline retFB), tline(19mar2018, lpattern(-)) 

 

gen retSP500 = SP500/SP500[_n-1]-1 

 

gen trading_day=_n 

gen trading_day_center=trading_day-265 

reg retFB retSP500 if trading_day_center<=-1 & trading_day_center>=-250 

 

predict expected_retFB  

gen abnormal_return_FB = retFB-expected_retFB 

sum abnormal_return_FB if trading_day_center<=-1 & trading_day_center>=-250 

gen test_FB= abnormal_return_FB/.0105417 

gen significance_FB="**" if abs(test_FB)>=1.96 

!

:(&'%\!

"#'!R,7'0((8=A,.0)$5*'!U+,4/&$7,!%7,+5,4!(772))'5!(+!R)$5,/;!J,)7#!Pa;!]^Pd;!%(!

6'!-(72%!(+!&#'!%&(78!3)$7'!-427&2,&$(+%!(+!,+5!,-&')!J,)7#!PQ;!]^Pd;!6#$7#!$%!&#'!]aD&#!

)'7()5!$+!&#'!5,&,0,%'!-()!R,7'0((8=A,.0)$5*'!U+,4/&$7,!7,%'9!

! !



! %C%!

U33'+5$H!`\!B)((-!(-!j>&,&$%&$7,4!.,)8'&!.(5'4!y!AUBJ!{!%'7(+5!,%%2.3&$(+k!

!

L+!-,7&;!&#'!%&,&$%&$7,4!.,)8'&!.(5'4!$%!,!1,)$,+&!(-!&#'!74,%%$7!AUBJ!.(5'4!$+!-$+,+7';!

6#$7#!$%!'H3)'%%'5!,%!&#'!-(44(6$+*!-()!(+'!3')$(5\!

[2@$3 & @N ' R$ $2^L@OVT 5 @N3!

E#')'! [2@$3 ! $%! &#'! 'H3'7&'5! )'&2)+! -()! %&(78! $9! @N ! $%! &#'! )$%8=-)''! ),&';! 6#$7#! $%!

72%&(.,)$4/!&#'!/$'45!(+!*(1')+.'+&!0(+5%!4$8'!?9>9!")',%2)$'%9!"#'!)$%8=-)''!),&'!$+!

&#'! -().24,! )'3)'%'+&%! &#'! &$.'! 1,42'! (-! .(+'/9! R$ $2^L@OVT 5 @N3 ! ,%! ,! 6#(4'!

)'3)'%'+&%!&#'!,.(2+&!(-!7(.3'+%,&$(+!&#'!$+1'%&()!+''5%!-()!)$%89! R$! $%!&#'!7('--$7$'+&!

0'&6''+! [2@$3 ! ,+5! 2^L@OVT 5 @N3 ;! .',%2)$+*! #(6! )$%8/! %&(78! $! $%! 7(.3,)'5! &(!

(1'),44!.,)8'&! )$%89! 2^L@OVT 5 @N3! $%! &#'!.,)8'&!3)'.$2.;!()! &#'!.,)8'&! )'&2)+! $+!

'H7'%%!(-!&#'!)$%8=-)''!),&'9!:().,44/!&#'!>iB!D^^!$+5'H!$%!2%'5!&(!)'3)'%'+&!&#'!.,)8'&9!

!

"#'!5'527&$(+!-)(.!AUBJ!.(5'4!&(!&#'!%&,&$%&$7,4!.,)8'&!.(5'4!$%!,%!-(44(6%\!

[2@$3 & @N ' R$ $2^L@OVT 5 @N3!

& @N ' R$ $^L@OVT 5 R$@N!

& @N 5 R$@N ' R$ $^L@OVT!

& @N27 5 R$3 ' R$ $^L@OVT!

W'&! \$ & @N27 5 R$3! ,+5! ]$ & R$;!&#'+! \$ & @N27 5 R$3! $%!,+!$=%3'7$-$7!7(+%&,+&!,+5!

]$ & R$! $%!,+!$=%3'7$-$7!7('--$7$'+&9!:(6!6'!7,+!6)$&'!&#'!.(5'4!,%\! !

[2@$3 & \$ ' ]$ $^L@OVT9!

E'!+(&$7'!&#,&!&#'!&),+%-().,&$(+!(-!AUBJ!.(5'4! [2@$3 & \$ ' ]$ $^L@OVT! ,+5!&#'!

%&,&$%&$7,4! .,)8'&! .(5'4! [2@$93 & \$ ' ]$ $^L@OVT9 ! $+! F(+,&#,+! b]^^dc! ,)'! 1')/!

%$.$4,)9!"#'!(+4/!5$--')'+7'!$%!&#'!%20%7)$3&!3')$(5!&9!AUJB!.(5'4!$%!-()!(+'!3')$(5!

,+5! &#'! %&,&$%&$7,4! .,)8'&! .(5'4! $%! -()! 5$--')'+&! 3')$(5%9! :(6! 6'! ,55! &#'! %'7(+5!

,%%2.3&$(+!$+!A#,3&')!P^!#')'\!L+!&#'!%#()&!)2+!&#'!)'4,&$(+%#$3!0'&6''+!,+!$+5$1$52,4!

%'72)$&/!,+5!&#'!.,)8'&!,%!,!6#(4'!$%!)'4,&$1'4/!%&,04'9!"#$%!.',+%;!$+!&#'!%#()&!)2+;! \$!

,+5! ]$! 6$44!+(&!7#,+*'! -()!'1')/!3')$(5;! $9'9;! \$ & \$O9() & \$O9! ,+5! ]$ & ]$O9() &

]$O9 9! "#'! (+4/! 7#,+*'! $%! &#'! [2@$93 ! ,+5! ^L@OVT9 ! $+! '1')/! 3')$(59! E$&#! &#$%!

,%%2.3&$(+! (-! %,.'! \$ ! ,+5! ]$ ! (-! ',7#! 3')$(5! $+! &#'! %#()&! )2+;! &(*'&#')! 6$&#! &#'!

&),+%-().,&$(+! (-! AUBJ! .(5'4! [2@$3 & \$ ' ]$ $^L@OVT ! -()! (+'! 3')$(5;! 6'! 7,+!

6)$&'!(2&! ,! 7(.0$+,&$(+! -().\! [2@$93 & \$ ' ]$ $^L@OVT9;!6#$7#! $%! &#'! %,.'!,%! &#'!

%&,&$%&$7,4!.,)8'&!.(5'4!$+!&#'!3,3')!(-!F(+,&#,+!b]^^dc9!L+!./!5,&,%'&;!',7#!3')$(5!$%!



! %C<!

5,$4/!0,%$%9!"#'!]D^!5,/%!6#$7#!L!)'&)(%3'7&!,)'!%&$44!$+!&#'!%#()&!)2+9!

!

G,78!&(!&#'!%&,&$%&$7,4!.,)8'&!.(5'4\! [2@$93 & \$ ' ]$ $^L@OVT9;!-()!'1')/!&$.'!3')$(5!

&;!&#'!'H3'7&'5!)'&2)+!(-!,!%&(78! [2@$93! #,%!&#'!%,.'!4$+',)!)'4,&$(+%#$3!6$&#!&#'!.,)8'&!

)'&2)+!^L@OVT99!>(;!'1')/!b[2@$93*^L@OVT93! 6$44!0'!(+!,!4$+'9! !

!
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3,%&! 3')$(5%! &(! -$+5! (2&! &#'! \$ ! ,+5! ]$ ;! &#'+! ,334/! &#'.!6$&#! ^L@OVT9 ! &(! *'&! &#'!

[2@$939! !

! !



! %C@!
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#&&3%\rr66694,6-,)'04(*97(.r3')%$%&'+&='+*,*'.'+&=,+5=&,7$&=0,)*,$+$+*=3,&#=

&(6,)5=7(+%&)27&$+*=+().%=7/0')%3,7'(

R)'$;! >&'-,+! b]^P_c;!FG&( N,"D,( #,N,"D,B'( &@80$0%*C( *,*CKB0B( "?( 8#/C0%CK( #,N,"D,(



! <=%!

B&%#$0=K(L#C,&$*/0C0=0&B7(:>>!W,0%;(U2%&$+!

R)$'5.,+;!U44,+m!J(()';!"/4')m!B)(7,77$,;!U)$'4!b]^P^c;!A/0')=>6()5!19!A/0')=>#$'45\!

"#'! O/+,.$7%! (-! ?>! A/0')%'72)$&/! B(4$7/! B)$()$&$'%;( Z&,=&$( ?"$( .&B&*$%G( ",(

Z"@8#=*=0",(-( !"%0&=K7(Y,)1,)5!?+$1')%$&/;(X'&)$'1'5! (+! ^D!O'7'.0')! ]^]^;!

-)(.!

#&&3\rr7$&'%'')H9$%&93%29'52r1$'65(7r5(6+4(,5n5($yP^9P9P9`DD9`dPQi)'3y)'3Pi&

/3'y35-(

[,+$.;!:,).''+!U4!b]^]^c;!WB(B"?=D*$&(*(8$">#%=b(H(%"@8*$*=0L&(B=#>K("?(;[(*,>([!(

C*D;!J,%&')!"#'%$%;!"$402)*!?+$1')%$&/;!X'&)$'1'5!(+!^D!O'7'.0')! ]^]^;! -)(.!

#&&3\rr,)+(921&9+4r%#(697*$n-$5yP`QaDd!

[(')&T'4;!V,)'+!b]^Pac;!W'*,4! 4$,0$4$&/!-()!0,5!%(-&6,)';!Z$"BBF*CN7(>'39rM7&9!]^Pa;!

N(49! ]Q;! :(9! D;! 339! ]_=]d;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669)'%',)7#*,&'9+'&r3204$7,&$(+r_P^af`fD_!

[((5$+!;!O,+!b]^Pfc;!:>U=4',8$+*!>#,5(6!G)(8')%!<2%&!52.3'5!$&%!.(%&!5,.,*$+*!

)'4',%'! /'&;! H$B=&%G,0%*;! X'&)$'1'5! (+! ^P! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr,)%&'7#+$7,97(.r$+-().,&$(+=&'7#+(4(*/r]^Pfr^`r+%,=4',8$+*=%#,5(6=

0)(8')%=<2%&=52.3'5=$&%=.(%&=5,.,*$+*=)'4',%'=/'&r! !

[((5$+;!O,+!b]^PQc;!g')(=5,/!'H34($&!3)$7'%!,)'!#$*#')!&#,+!'1');!'%3'7$,44/!-()!$M>!

,+5!.'%%,*$+*!,33%;!H$B(F&%G,0%*7(F,+9!f;!]^PQ;!X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!

-)(.! #&&3%\rr,)%&'7#+$7,97(.r$+-().,&$(+=&'7#+(4(*/r]^PQr^PrT')(5,/='H34($&=

3)$7'%=7(+&$+2'=&(=%(,)='%3'7$,44/=-()=$(%=,+5=.'%%,*$+*=,33%r(

[(%%,)&;!A�5)$7! b]^P`c;!A,+!O$*$&,4!"'7#+(4(*$'%!"#)',&'+!O'.(7),7/!0/!A)',&$+*!

L+-().,&$(+!A(7((+%n;!L+!0((8\!F$*,B?"$@0,M(V"C0=0%B(*,>(V"C0%K(0,(=G&(E0M0=*C(

HM&!bA#,3&')!P^;!339P`D=PD`c;!A'+&')!-()!X'%',)7#!$+&(!M+4$+'!A(..2+$&$'%!,+5!

S=W',)+$+*!>/%&'.%;!G'4*$2.;( !

[)$.'%;!X(*')!U9!b]^Pfc;!O*%N0,M(=G&(O*%N&$'(T&*$,(?$"@(=G&(;<8&$=B(JG"(F*N&(>"D,(

O*%N&$B7!E$4'/!i!>(+%(

[)(%%;!J$7#,'4!F(%'3#!b]^PPc;!U!O'74,),&$(+!(-!A/0')=E,);!XH^WF`(eHW.7(^]!J,)7#!

]^PP;( X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr66691,+$&/-,$)97(.r+'6%r]^PPr^_r%&2H+'&=]^PP^`(

Y,++$*,+!X(0')&!b]^Pfc;!Y(6!G)$&,$+@%![AYx!O'7$5'%!E#$7#!>'7)'&%!&(!>#,)'!6$&#!

Z(2;( FG&(Z08G&$()$0&?7(:(19! PQ;! ]^Pf;!X'&)$'1'5! (+! ^D!O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669&#'7$3#')0)$'-97(.r7(42.+r%&),&'*$7=1$'6r0)$&,$+%=*7#I=5'7$5'%=



! <=<!

%'7)'&%=%#,)'(

Y',4'/;! F,%(+! b]^]^c;!N24+'),0$4$&$'%;! &#'! >',)7#! -()! G2)$'5!")',%2)';! ,+5! &#'! ?>!

[(1')+.'+&;! PPEH( ^&=D"$N7! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669((5,4((397(.r((5,=()$*$+,4r]^]^r^PrP`r124+'),0$4$&$'%=&#'=%',)7#=

-()=02)$'5=&)',%2)'=,+5=&#'=2%=*(1')+.'+&r(

Y'));! ")'/! b]^Pfc;! A(2+&')$+*! &#'! B)(4$-'),&$(+! (-! J,46,)'\! ",)*'&$+*! &#'!

N24+'),0$4$&/! W$-'7/74';! )&C?&$( Z&,=&$( ?"$( !%0&,%&( *,>( W,=&$,*=0",*C( H??*0$B(

1O*$L*$>( _&,,&>K( !%G""C67( X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr3,3')%9%%)+97(.r%(4_r3,3')%97-.n,0%&),7&}$5y_^^DaPa!

Y'));!")'/m! >7#+'$');! G)27'm!J())$%;! A#)$%&(3#')! b]^Pfc;!",8$+*! >&(78\! S%&$.,&$+*!

N24+'),0$4$&/! X'5$%7(1')/;( )&C?&$( Z&,=&$( ?"$( !%0&,%&( *,>( W,=&$,*=0",*C(H??*0$B(

1O*$L*$>( _&,,&>K( !%G""C67( X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr66690'4-')7'+&')9()*r3204$7,&$(+r&,8$+*=%&(78='%&$.,&$+*=124+'),0$4$&/=

)'5$%7(1')/(

Y')T(*;!J$7#'4m!>7#.$5;!F(+,%!b]^Pac\!E#(!3,/%!-()!T')(=5,/%n!G,4,+7$+*!4(+*=&').!

%&,0$4$&/! $+! 7/0')! %3,7'! ,*,$+%&! %#()&=&').! +,&$(+,4! %'72)$&/! 0'+'-$&%;! L+! 0((8\(

V,)%&'+;! R)$$%m! X$+*%.(%';! F'+%! b]^Pac\( Z",?C0%=( 0,( %K/&$( B8*%&'( =G&"$&=0%*C7(

B=$*=&M0%(*,>(C&M*C(8&$B8&%=0L&B7(X(2&4'5*';!339QD=PPa(

Y(--.,+!U4'H! b]^PQc;! J(),4! Y,T,)5%! $+! A/0')! N24+'),0$4$&/! J,)8'&%;( FG&( W;;;(

Z"@8#=&$( !"%0&=K;! O'79! ]^PQ;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr$'''H34()'9$'''9()*r5(72.'+&rdQ^QQ]D!

Y(2%'#(45');!U44'+!O9m!E,%%').,++;![,))'&m!J,+$(+;!U)&m!V$+*;!A#)$%! b]^Pfc;!"#'!

ASX"! [2$5'! &(! A(()5$+,&'5! N24+'),0$4$&/! O$%74(%2)';! !"?=D*$&( ;,M0,&&$0,M(

W,B=0=#=&7( Z*$,&M0&( A&CC",( [,0L&$B0=K7(X'&)$'1'5! (+! ]^! :(1'.0')! ]^]^;! -)(.(

#&&3%\rr)'%(2)7'%9%'$97.29'52r4$0),)/r,%%'&=1$'697-.n,%%'&$5yD^___^!

Y(6'44%;!['),$+&m!"6$**=R4'%+');!A#)$%&$,+m!E$44'&&;!A#)$%!b]^Pfc;!B)(527&!4$,0$4$&/!,+5!

5$*$&,4! 3)(527&%9! L+\! >/+(5$+(2;! "9! S9! ,+5! F(2*4'2H;! B9! ,+5! J,)8(2;! A9! ,+5!

B),%&$&(2;!"9!b'5%9c\!;[(W,=&$,&=(T*D;!>3)$+*');!A#,.;!339!Pd_=PQD!

Y2,+*;! V'.,+m! >$'*'4;! J$7#,'4m! >&2,)&;! J,5+$78! b]^Pdc;! >/%&'.,&$7,44/!

?+5')%&,+5$+*!&#'!A/0')!U&&,78!G2%$+'%%\!U!>2)1'/7(J"$N0,M(V*8&$(ZW!Tg(234IS

3I7(]#CK(234I7(A/0')%'72)$&/!L+&')5$%7$34$+,)/!>/%&'.%!W,0(),&()/!bAL>Wc;!>4(,+!

>7#((4!(-!J,+,*'.'+&;!J,%%,7#2%'&&%!L+%&$&2&'!(-!"'7#+(4(*/!A,.0)$5*'!

Y2)4'/;!F(#+m!A#'+;!F$.!b]^Pdc;!WZZJ!(234I(4\=G(W,=&$,*=0",*C(Z",?&$&,%&(",(ZK/&$(



! <=@!

J*$?*$&( *,>( !&%#$0=K;! U7,5'.$7! A(+-')'+7'%! ,+5! B204$%#$+*! L+&')+,&$(+,4!

W$.$&'5;!J,)!]^Pd;!?V!

F(+,&#,+! V4$78! b]^^dc\! U*'+7/! A(%&%;! A#,)$&,04'! ")2%&%;! ,+5! A()3(),&'! A(+&)(4\!

S1$5'+7'!-)(.!Y')%#'/@%!V$%%=(--7(Z"C#@/0*(T*D(.&L0&D;!N(49!P^d;!:(9`!

F(2*4'2H;!B#$4$33'm!>/+(5$+(2;!",&$,+,=S4'+$m!J,)8(2;!A#)$%&$,+,m!B),%&$&(2;!"#,4$,!

bS5%9c! b]^Pfc;! ;[( W,=&$,&=( T*D( S( .&M#C*=0",( *,>( ;,?"$%&@&,=;! >3)$+*')!

L+&')+,&$(+,4!B204$%#$+*!U[!

V,34(6;! W(2$%! bPQQ]c;! X24'%!N')%2%! >&,+5,)5%\!U+!S7(+(.$7!U+,4/%$%;!E#N&( T*D(

]"#$,*C;! N(49! `];! 339! DDf=a]Q;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr%7#(4,)%#$394,69528'9'52r54<r1(4`]r$%%_r]!

V'++,+!['()*'!bPQ`dc;!FG&(W,*#M#$*=0",("?(P$M*,0+&>(V"C0=0%*C(J*$?*$&;!X'5,7&'5!

N')%$(+;!E$4%(+!A'+&')!O$*$&,4!U)7#$1';!X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!-)(.!

#&&3%\rr5$*$&,4,)7#$1'96$4%(+7'+&')9()*r5(72.'+&rPP`_]^935-n1yQ`P57Q''D7a'DP

___',Q'0007QP^`'d7(

V+,33;!S)$7!O9m!W,+*$44;!F('4!"#(.,%!b]^PDc;!L+52%&)$,4!:'&6()8!>'72)$&/\!>'72)$+*!

A)$&$7,4! L+-),%&)27&2)'!:'&6()8%! -()! >.,)&![)$5;! >AUOU;! ,+5!M&#')! L+52%&)$,4!

A(+&)(4!>/%&'.%!b]+5!S5$&$(+c;!!K,M$&BB(V#/C0BG0,M7(S4%'1$');!E,4&#,.(

V(0,/,%#$;!G)27'!b]^^Dc;!B)$1,&'!1')%2%!%(7$,4!$+7'+&$1'%!$+!7/0')%'72)$&/\!W,6!,+5!

'7(+(.$7%;! FG&( T*D( *,>( ;%","@0%B( "?( ZK/&$B&%#$0=K;! A,.0)$5*'! ?+$1')%$&/!

B)'%%!]^^a;!339!P_=]d!

V2.,);!J(#$&!b]^Pdc;!">JA!A#$3!J,8')!G4,.'%!E,++,A)/!J,46,)'!-()!B)(527&$(+!

Y,4&;! FG&( O*%N&$( ^&DB;! X'&)$'1'5! (+! ^P! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr&#'#,78')+'6%97(.r]^Pdr^dr&%.7=6,++,7)/=),+%(.6,)'=,&&,789#&.4! !

V%#'&)$;! :$)! b]^Pfc;! >#(245! %3$'%! 2%'! %'7)'&! %(-&6,)'! 124+'),0$4$&$'%n;! FG&(

Z",L&$B*=0",;! X'&)$'1'5! (+! ^P! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr&#'7(+1')%,&$(+97(.r%#(245=%3$'%=2%'=%'7)'&=%(-&6,)'=124+'),0$4$&$'%=

ffff^!

W,+5'%;!E$44$,.!J9m!B(%+');!X$7#,)5!U9!bPQdfc;!FG&(;%","@0%(!=$#%=#$&("?(F"$=(T*D;!

A,.0)$5*';!JU\!Y,)1,)5!?+$1')%$&/!B)'%%9!

W,6%(+;!S6,+!b]^PQc;!Z",?&$&,%&(.&8"$='(."#,>=*/C&(E0B%#BB0",(",(E0B0,?"$@*=0",(

0,([N$*0,&7(X(/,4!?+$&'5!>')1$7'%!L+%&$&2&'!-()!O'-'+7'!,+5!>'72)$&/!>&25$'%;!?V!

W'.4'/;!J,)8m!J7[(6,+;!O,1$5! bPQQdc;!W'*,4! L.34$7,&$(+%!(-!:'&6()8!S7(+(.$7!

S--'7&%;!Z*C0?"$,0*(T*D(.&L0&D7(:(9!da;!339!`fQ!--9( !



! <=G!

W$0$78$;!J,)&$+m!U04(+;!W$44$,+m!E'00;!"$.!b]^PDc;!FG&(E&?&,>&$YB(E0C&@@*'(ZG*$=0,M(

*(Z"#$B&(F"D*$>(ZK/&$B&%#$0=K;!XU:O!A()3(),&$(+;!>,+&,!J(+$7,(

W$7#&.,+;!O(2*m!B(%+');!S)$7!b]^^ac;!Y(45$+*!L+&')+'&!>')1$7'!B)(1$5')%!U77(2+&,04';(

!#8$&@&(Z"#$=(;%","@0%(.&L0&D7(N(49!P`;!339!]]P=]DQ!

W$+5%,/;!F(+!X9!b]^P_c;!>&2H+'&!,+5!&#'!W$.$&%!(-!A/0')!E,)-,)';!!&%#$0=K(!=#>0&B;!N(49!

]];!:(9!_;!339!_aD=`^`!

J,2)2%#,&;!U4,+,! b]^P_c;!E0B%C"B#$&("?( !&%#$0=K(X#C,&$*/0C0=0&B'(T&M*C( *,>(;=G0%*C(

WBB#&B7!W(+5(+!Y'$5'40')*!:'6!Z()8!O()5)'7#&\!>3)$+*')!

J,/');!F(+,&#,+!b]^Pdc;![(1')+.'+&!Y,78$+*;!FG&( *̀C&(T*D(]"#$,*C7(N(49!P]f;!:(9!

_;!339!`Q^=fdf!

J7A(++'44;! >&'1'! b]^^`c;! Z">&( Z"@8C&=&'( H( 8$*%=0%*C( G*,>/""N( "?( B"?=D*$&(

%",B=$#%=0",;!J$7)(%(-&!B)'%%;!X'5.(+5;!E,%#$+*&(+!

:,5');!X,43#!bPQaDc;![,B*?&(*=(H,K(!8&&>'(FG&(E&B0M,&>SW,(E*,M&$B("?(FG&(H@&$0%*,(

H#="@"/0C&;![)(%%.,+!B204$%#')%;!:'6!Z()8!

:,8,%#$.,;!S44'+m!E,))$78;!F(0/!b]^P]c;!>&2H+'&!E,%!E()8!(-!?9>9!,+5!L%),'4$!SH3')&%;!

M--$7$,4%! >,/9! J*BG0,M=",( V"B=;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr66696,%#$+*&(+3(%&97(.r6()45r+,&$(+,4=%'72)$&/r%&2H+'&=6,%=6()8=(-=

2%=,+5=$%),'4$='H3')&%=(--$7$,4%=%,/r]^P]r^ar^Pr*FxU4+S/a?}%&()/9#&.4(

B')4)(&#;!:$7(4'm!>,+*');!O,1$5!b]^Pfc;!Y,78%!),$%'!-',)!(1')!:9>9U9@%!#(45!(+!7/0')=!

6',3(+%;! ^`( F0@&B;! ]d! F2+'! ]^Pf;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669+/&$.'%97(.r]^Pfr^ar]dr&'7#+(4(*/r),+%(.6,)'=+%,=#,78$+*=

&((4%9#&.4!

B#$43;!A,&#')$+'!b]^]^c;!>&,&'=%3(+%()'5!#,78')%!z&)/$+*!&(!%&',4!7()(+,1$)2%!1,77$+'!

%'7)'&%@;! FG&( F0@&B7( ^D( J,/! ]^]^;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669&#'&$.'%97(928r,)&$74'r%&,&'=%3(+%()'5=#,78')%=&)/$+*=&(=%&',4=

7()(+,1$)2%=1,77$+'=%'7)'&%=.).)4T7%&(

B$78');!X,+5,4!b]^^`c;!A/0')!>'72)$&/\!M-!Y'&')(*'+'$&/!,+5!U2&,)8/;!L+!G((8\![),5/;!

J,)8! R9m! B,)$%$;! R),+7'%7(! b]^^`c\! FG&( T*D( *,>( ;%","@0%B( "?( ZK/&$B&%#$0=K7(

A,.0)$5*'!?+$1')%$&/!B)'%%;!339!PPD=P`^(

B$+5/78;! X(0')&m! X20$+-'45;! O,+$'4! b]^^Pc;!A0%$"&%","@0%B( 1U$%( &>0=0",67( B)'+&$7'!

Y,44!L+&')+,&$(+,4!L+79!

B(4$+%8/;! U9! J$&7#'44! bPQd^c;! >&)$7&! 4$,0$4$&/! 1%9! +'*4$*'+7'! $+! ,! .,)8'&! %'&&$+*;!

U.')$7,+!S7(+(.$7!X'1$'6;!N(49!f^;!339!_a_=_f^!



! <=D!

B(4$+%8/;!U9!J$&7#'44m!A#';!Z('+=V((!bPQQPc;!O'7(234$+*!4$,0$4$&/\!(3&$.,4!$+7'+&$1'%!

-()!7,)'!,+5!4$&$*,&$(+;!.H^E(]"#$,*C("?(;%","@0%B;!N(49!]];!339!Da]=Df^! !

B)'%$5'+&@%!X'1$'6![)(23!b]^P_c;!T0/&$=K(*,>(!&%#$0=K(0,(*(ZG*,M0,M(J"$C>'(.&8"$=(

*,>( .&%"@@&,>*=0",B( "?( =G&( V$&B0>&,=YB( .&L0&D( a$"#8( ",( W,=&CC0M&,%&( *,>(

Z"@@#,0%*=0",B( F&%G,"C"M0&B;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr(0,.,6#$&'#(2%'9,)7#$1'%9*(1r04(*r]^P_rP]rPdr4$0')&/=,+5=%'72)$&/=

7#,+*$+*=6()45( (

B23$44(! W()'+T(! b]^Pfc;! !"?=D*$&( X#C,&$*/0C0=0&B( E0B%C"B#$&'( FG&( ;#$"8&*,(

T*,>B%*8&;(ASB>;!_P!F24/!]^Pf;!G)2%%'4;!X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!-)(.!

#&&3%\rr66697'3%9'2r7'3%=3204$7,&$(+%r%(-&6,)'=124+'),0$4$&$'%=5$%74(%2)'=

'2)(3',+=4,+5%7,3'r!

X,5$,+&$;!F,T$,)m!X$7#;!S4$(&m![(+T,4'T;!F(%'!F9!b]^^Qc\!X#C,&$*/0C0=K()C*%N(A*$N&=B'(

;@80$0%*C( ;L0>&,%&( *,>( !%&,*$0"( !0@#C*=0",;! `]+5! Y,6,$$! L+&')+,&$(+,4!

A(+-')'+7'!(+!>/%&'.!>7$'+7'%7( LSSS;!X'&)$'1'5!(+!^D!O'7'.0')!]^]^;! -)(.!

#&&3%\rr$'''H34()'9$'''9()*r5(72.'+&r`fDDa^a!

X(%'+T6'$*;!B,24!b]^P_c;!FG0,N0,M(*/"#=(ZK/&$B&%#$0=K'(e$"@(ZK/&$(Z$0@&(="(ZK/&$(

J*$?*$&;!"#'![)',&!A(2)%'%;!A#,+&$44/!

>,+*');!O,1$5!b]^P`c;!M0,.,!W'&%!:9>9U9!SH34($&!>(.'!L+&')+'&!R4,6%;!M--$7$,4%!>,/7(

^&D( "̀$N( F0@&B7( P]! U3)$4! ]^P`;( X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.(

#&&3%\rr6669+/&$.'%97(.r]^P`r^`rP_r2%r3(4$&$7%r(0,.,=4'&%=+%,='H34($&=%(.'=

$+&')+'&=-4,6%=(--$7$,4%=%,/9#&.4! (

>7#,'-');!Y,+%=G')+5m!J2'44')=W,+*');!R),+8!b]^^dc;!!=$0%=(C0*/0C0=K(L&$B#B(,&MC0M&,%&;!

JBXU! B,3')! :(9! `^PQD;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr.3),92092+$=.2'+7#'+95'r`^PQDrPrJBXU}3,3')}`^PQD935-!

>7#+'$');!G)27'!b]^Pfc;!E#(!,)'!&#'!%#,5(6!0)(8')%n;!FG&(H=C*,=0%;!J,/!]_;!]^Pf;!

X'&)$'1'5! (+! ]^! U3)$4! ]^]^;! -)(.! #&&3%\rr6669&#',&!

4,+&$797(.r&'7#+(4(*/r,)7#$1'r]^Pfr!^Dr%#,5(6=0)(8')%rD]fffdr! !

>7#6,)&T;!U)$m!V+,8';!X(0! b]^Pac;!a"L&$,@&,=YB(."C&( 0,(X#C,&$*/0C0=K(E0B%C"B#$&'(

Z$&*=0,M( *( V&$@*,&,=( *,>(H%%"#,=*/C&( X#C,&$*/0C0=K( ;h#0=0&B( V$"%&BB;! G'4-')!

A'+&')!-()!>7$'+7'!,+5!L+&')+,&$(+,4!U--,$)%;!Y,)1,)5!V'++'5/!>7#((4;!X'&)$'1'5!

(+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr66690'4-')7'+&')9()*r%$&'%r5'-,24&r-$4'%r4'*,7/r-$4'%r124+'),0$4$&/=

5$%74(%2)'=6'0=-$+,4_935-!



! <=F!

>#,1'44;! >&'1'+! bPQd^c;! >&)$7&! W$,0$4$&/! 1')%2%! :'*4$*'+7';! FG&( ]"#$,*C( "?( T&M*C(

!=#>0&B;!N(49!Q;!:(9!P;!339!P=]D!

>#,1'44;!>&'1'+!bPQd`c;!W$,0$4$&/!-()!Y,).!1')%2%!X'*24,&$(+!(-!>,-'&/;!FG&(]"#$,*C("?(

T&M*C(!=#>0&B;!N(49!P_;!:(9!];!339!_Df=_f`!

>#,1'44;!>&'1'+! b]^^Dc;!T0*/0C0=K( ?"$(H%%0>&,=B7!O$%72%%$(+!B,3')!:(9!D_^;!Y,)1,)5!

W,6! >7#((4;! A,.0)$5*';! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3\rr66694,69#,)1,)59'52r3)(*),.%r(4$+}7'+&')r3,3')%r35-r>#,1'44}D_^935-!

>#,1'44;! >&'1'+! b]^P_c;! U! R2+5,.'+&,4! S+-()7'.'+&! A(%&! U51,+&,*'! (-! &#'!

:'*4$*'+7'!X24'!(1')!X'*24,&$(+;!FG&(]"#$,*C("?(T&M*C(!=#>0&B;!N(49!`];!:(9!]!

>#4'$-');!U+5)'$! b]^^^c;! W,&??0%0&,=(A*$N&=B'(H,( 0,=$">#%=0",( ="( /&G*L0"$*C( ?0,*,%&;!

MH-()5!?+$1')%$&/!B)'%%m!P!'5$&$(+!bU3)$4!]^;!]^^^c(

>#/;!MT!b]^^dc;!O"D(="(V$0%&;!A,.0)$5*'!?+$1')%$&/!B)'%%;!A,.0)$5*'!

>#/;!MT!b]^^Pc;!FG&(;%","@0%B("?(^&=D"$N(W,>#B=$0&B7(A,.0)$5*'!?+$1')%$&/!B)'%%;!

A,.0)$5*'!

>#/;!MT!bPQQDc;!W,>#B=$0*C(P$M*,0+*=0",'(FG&"$K(*,>(H88C0%*=0",B;!"#'!JL"!B)'%%!

>8/0(H! b]^]^c;! 2323( X#C,&$*/0C0=K( *,>( FG$&*=B( F$&,>B;(>8/0(H! >'72)$&/! X'%',)7#!

X'3()&;! X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr439%8/0(H%'72)$&/97(.r)%r``^=JBx=DP^r$.,*'%r]^]^=N"=

")'+5%}SH'72&$1'=>2..,)/935-!

>6$)';!B'&')!b]^^`c;!U!J(5'4!-()!E#'+!O$%74(%2)'!Y'43%!>'72)$&/\!E#,&!L%!O$--')'+&!

U0(2&! A(.32&')! ,+5! :'&6()8! >'72)$&/n;! ]"#$,*C( ",( F&C&%"@@#,0%*=0",B( *,>(

O0MG(F&%G,"C"MK(T*D;!N(49!_;!339!Pa_=]^d!

"#'! S7(+(.$%&! b]^P_c\! "#'! 5$*$&,4! ,).%! &),5';! FG&( ;%","@0B=;! J,)! _^&#;! ]^P_;!

X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669'7(+(.$%&97(.r02%$+'%%r]^P_r^_r_^r&#'=5$*$&,4=,).%=&),5'!

"#'!S7(+(.$%&!b]^Pf,c\!A/0')=7)$.'\!S4'7&)(+$7!0,+5$&%;!FG&(;%","@0B=;!J,/!]^&#;!

]^Pf;!339!af=ad!

"#'!S7(+(.$%&!b]^Pf0c\!"#'!'H34($&%!(-!02*!#2+&')%;!FG&(;%","@0B=;!J,/!]^&#;!]^Pf;(

X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!-)(.!#&&3%\rr6669'7(+(.$%&97(.r%7$'+7'=,+5=

&'7#+(4(*/r]^Pfr^DrPdr&#'='H34($&%=(-=02*=#2+&')%(

"#'! S7(+(.$%&! b]^Pf7c\! "#'! 6().! &#,&! &2)+'5;! FG&( ;%","@0B=;! J,/! ]^&#;( 23457(

X'&)$'1'5! (+! ^D! O'7'.0')! ]^]^;! -)(.!

#&&3%\rr6669'7(+(.$%&97(.r4',5')%r]^Pfr^Dr]^r&#'=6,++,7)/=,&&,78=)'1',4%=



! <=\!

&#'=)$%8%=(-=,=7(.32&')$%'5=6()45(

"#'!S7(+(.$%&!b]^Pf5c\!E#/!'1')/&#$+*!$%!#,78,04'n7(FG&(;%","@0B=;!U3)$4!d&#;!]^Pf;(

X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!-)(.!#&&3%\rr6669'7(+(.$%&97(.r%7$'+7'=,+5=

&'7#+(4(*/r]^Pfr^`r^dr7(.32&')=%'72)$&/=$%=0)(8'+=-)(.=&(3=&(=0(&&(.!

"#'!S7(+(.$%&!b]^Pf'c\!S4'7&)(+$7!0,+5$&%;!FG&(;%","@0B=;!J,/!]^&#=]a&#!]^Pf!

"),2&.,+;!W,6)'+7'!F9m!M).')(5;!B'&')!A9! b]^Pdc;! L+52%&)$,4!A/0')!N24+'),0$4$&$'%\!

W'%%(+%!-)(.!>&2H+'&!,+5!&#'!L+&')+'&!(-!"#$+*%;![,0L&$B0=K("?(A0*@0(T*D(.&L0&D7(

N(49!f];!339!faP=d]a(

")$,$44';!F',+=B,24!bPQQ^c;!"#'!SSA!5$)'7&$1'!(-!<24/!]D;!PQdD!(+!3)(527&!4$,0$4$&/!,+5!

$&%!,334$7,&$(+!&(!5,&,0,%'%!,+5!$+-().,&$(+;!W,=&$,*=0",*C(Z"@8#=&$(T*D(H>L0B&$;!

N(49!D;!:(9!];!339!f=]^!

N,),5$;! >T9m![24&'8$+!N,)8(+/$;![9m!V')&'%T;!U9! b]^PQc;! W'*,4! L%%2'%! (-! >(7$,4! L("!

>')1$7'%\!"#'!S--'7&%!(-!?%$+*!A4(25%;!R(*%!,+5!UL;! $+!Y,%%,+$'+;!U0(24!S44,m!

G#,&+,*,);!X(#''&m!V#,4$-,;!:(2)!S45''+!J9m!",#,;!J(#,.'5!Y,.'5!:9!b]^PQc\!

F"D*$>( !"%0*C( W,=&$,&=( "?( FG0,MB( 1!W"F6'( ;,*/C0,M( F&%G,"C"M0&B7(H$%G0=&%=#$&B(

*,>(H88C0%*=0",B;!>3)$+*');!339!P]_=P_d!

1,+!S)3;!F25$&#m!R,2)';!J$7#,'4m!:(448,'.3');!U+5)�m!B#$4$3%'+;!:$'4%!b]^PQc;!!@*$=(

A0<&B(?"$(F$*,B/"#,>*$K(;,L0$",@&,=*C(O*$@;!A,.0)$5*'!?+$1')%$&/!B)'%%!

N(4T;!O2%&$+!b]^]^c;!J$7)(%(-&!X'4',%'%!B,&7#!&(!>'1')'!E$+5(6%!R4,6!O'&'7&'5!0/!

:>U;(FG&(J*CC(!=$&&=(]"#$,*C7(F,+9!P`;!]^]^;(X'&)$'1'5!(+!^D!O'7'.0')!]^]^;!

-)(.! #&&3%\rr66696%<97(.r,)&$74'%r.$7)(%(-&=)'4',%'%=3,&7#=&(=%'1')'=6$+5(6%=

-4,6=5'&'7&'5=0/=+%,=PPDfQ^_^fd^(

g'&&');!V$.!b]^PPc;!Y(6!O$*$&,4!O'&'7&$1'%!O'7$3#')'5!>&2H+'&;!&#'!J(%&!J'+,7$+*!

J,46,)'!$+!Y$%&()/;!JW.;E;!F24/!PP;!]^PP;!X'&)$'1'5!(+!̂ D!O'7'.0')!]^]^;!-)(.(

#&&3%\rr66696$)'597(.r]^PPr^fr#(6=5$*$&,4=5'&'7&$1'%=5'7$3#')'5=%&2H+'&r!
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42.+"#5%6/77)08%&'%$5,%(5,#"#%

!

:(6,5,/%;! $&! $%! +(&! 5$--$724&! &(! 7(+<2)'! 23! $.,*'%! (-! #,78'5!3(6')! 34,+&%;! )'.(&'=

#$<,78'5! 3204$7! &),+%3()&,&$(+! %/%&'.%;! '&79! G/! 'H34($&$+*! #$55'+! 124+'),0$4$&$'%;!

#,78')%!,)'!342+5')$+*!02%$+'%%!%'7)'&%;!%&',4$+*!5$*$&,4!7(+%2.')%@!)'7()5%;!,+5!&)/$+*!

&(! )'%#,3'! &#'!6()45! $+7(+%3$72(2%4/9!J(%&! (-! %(7$'&/! 4,78%! ,6,)'+'%%! (-! %(-&6,)'!

124+'),0$4$&$'%9! >(-&6,)'! 1'+5()%! %''.! 2+4$8'4/! &(! 5$%72%%! -4,6%! $+! &#'$)! 3)(527&%!

3204$74/;!,+5!&#'!)'4,&'5!.,)8'&%!(-!124+'),0$4$&$'%!,)'!(-&'+!(3,I2'9!"#$%!&#'%$%!&)$'%!&(!

$+&)(527'!$&%!)',5')%!&(!,!%&)27&2)'5!5$%72%%$(+!,+5!,+,4/%$%!(-!%(-&6,)'!124+'),0$4$&$'%!

1$%=K=1$%!&#'!7#,44'+*'%!(-!7/0'),&&,78%9! !

!

"#$%! &#'%$%! -(72%'%!(+! ,+! ,+,4/%$%! (-! %(-&6,)'!124+'),0$4$&$'%! ,+5! &#'$)! )'4'1,+7'! &(!

7/0')%'72)$&/! -)(.! ,+! '7(+(.$7! 3')%3'7&$1';! ,+5! $&! 5$%72%%'%! &#'! )(4'! (-! 4,6! ,+5!

)'*24,&$(+!5'%$*+'5!&(!,55)'%%!3)(04'.%!(-!124+'),0$4$&$'%!,+5!7/0')%'72)$&/!2&$4$T$+*!

&#'!4,6!,+5!'7(+(.$7%!,33)(,7#9!

!

U!%(-&6,)'!124+'),0$4$&/!#,%!$&%!$+&)$+%$7!1,42'!,+5!,!4$-'!7/74'9!"#')'!,)'!3'(34'!6#(!

%',)7#! -()! &#'%'! 124+'),0$4$&$'%! =! &#'! 02*! #2+&')%;! ,+5! &#')'! ,)'! &#)''! .,)8'&%! -()!

124+'),0$4$&$'%! =! 6#$&';! *)'/;! ,+5! 04,789! "#'! ,%%2.3&$(+! (-! 3)(-$&! .,H$.$T,&$(+! $+!

&),5$&$(+,4!'7(+(.$7%!,4%(!,334$'%!&(!02*!#2+&')%9!J()'(1');!&#$%!&#'%$%!-$+5%!&#,&!&#'!

+,&2)'!(-!&#'!6#$&'!.,)8'&!1$%=K=1$%!&#'!*)'/!()!04,78!.,)8'&!$%!.27#!.()'!7(.3'&$&$1'9!

U.(+*!&#'!-,7&()%!&#,&!$+-42'+7'!&#'!3)$7'!4'1'4!(-!,!%(-&6,)'!124+'),0$4$&/!$+!&#'!04,78!

.,)8'&;!&#'!0(2+&/!3)$7'!b6#$&'!.,)8'&!3)$7'c!$%!3,)&$724,)4/!6()&#/!(-!,&&'+&$(+9!

!

"#$%!&#'%$%!-$+5%!&#,&!&#'!3),7&$7'!(-!*(1')+.'+&%!&(!)'&,$+!124+'),0$4$&$'%!$%!,77'3&,04'!

$+!&#'!%#()&!)2+!-()!&#'!32)3(%'!(-!4'*,4!'+-()7'.'+&!()!$+&'44$*'+7';!*$1'+!&#'!,51,+7'5!

'+7)/3&$(+!,+5!,+(+/.$T,&$(+!&'7#+(4(*$'%!2%'5!0/!7)$.$+,4%9!Y(6'1');! $+! &#'!4(+*!

)2+;! *(1')+.'+&! ,*'+7$'%! %#(245! ,1($5! 124+'),0$4$&/! &),+%,7&$(+%9! R2)&#').()';!

*(1')+.'+&! ,*'+7$'%! %#(245! *$1'! &#'! 2&.(%&! ,&&'+&$(+! &(! #(6! &(! 3)(&'7&! &#'$)!

124+'),0$4$&/!%&(783$4'%!-)(.!0'$+*!%&(4'+9!

!

"#'!'.3$)$7,4!)'%24&%!(-!&#$%!&#'%$%!3)(1'!&#,&!,!.,)8'&!-,$42)'!'H$%&%!,&!4',%&!&(!%(.'!



!

'H&'+&!$+!)'4,&$(+!&(!124+'),0$4$&$'%9!"#')'!6,%!+(!%$*+$-$7,+&!.,)8'&!3)'%%2)'!23(+!&#'!

%(-&6,)'!1'+5()!'1'+!6#'+!&#'!%(-&6,)'!#,5!0''+!3)(1'5!%')$(2%4/!)$%8/!0/!,!%'1')'!

7/0'),&&,789!B(%%$04'!,1'+2'%!&(!7())'7&!&#$%!.,)8'&!-,$42)'!7(245!0'!-(2+5!$+!3)$1,&'!

4,6;!,5.$+$%&),&$1'!4,6;!()!(&#')!.',+%!(-!7'+&),4!$+&')1'+&$(+9!"#$%!&#'%$%!,51(7,&'%!,!

%(42&$(+!(-! <($+&4/!2%$+*!4$,0$4$&/!)24'%!,+5!%,-'&/!)'*24,&$(+!0,78'5!0/!,!3204$7!-$+'!

b)'*24,&$(+!0,78'5!0/!,+!,5.$+$%&),&$1'!-$+'c!-()!&#'!#,).!7,2%'5!0/!,!124+'),0$4$&/9!

J()'!5'&,$4%!,)'!3)(1$5'5!0/!.',+%!(-!,+!'7(+(.$7!.(5'49!L&!$%!,!7(.0$+,&$(+!(-!&()&%!

,+5! )'*24,&$(+! b'H=,+&'! ,+5! 'H=3(%&c;!6#$7#! $%! $+! 4$+'!6$&#! &#'! %2**'%&$(+%!.,5'! $+!

>#,1'44!bPQd`c;!,+5!R,2)';!N$%%7#')!i!E'0')!b]^Pac9! !
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6)7,29)$$"2.%9)2%:,%$5,#"#%

!

N,+5,,*! 5'! 5,*! $%! #'&! +$'&! .('$4$<8! (.! 0''45'+! (3! &'! )('3'+! 1,+! *'#,78&'!

'+')*$'7'+&),4'%;!(3!,-%&,+5!*'8,,3&'!3204$'8'!&),+%3()&%/%&'.'+;!'&79!O(()!*'0)2$8!&'!

.,8'+!1,+!1')0()*'+!86'&%0,,)#'5'+;!342+5')'+!#,78')%!0'5)$<-%*'#'$.'+;!%&'4'+!T$<!

5$*$&,4'!7(+%2.'+&'+*'*'1'+%!'+!3)(0')'+!T$<!(+(31,44'+5!5'!6')'45!(.!&'!1().'+9!

O'! .''%&'! .'+%'+! T$<+! T$7#! +$'&! 0'62%&! 1,+! 5'! %(-&6,)'86'&%0,,)#'5'+9!

>(-&6,)'1')8(3')%!T244'+!5'!(+1(48(.'+#'5'+! $+!#2+!3)(527&'+!6,,)%7#$<+4$<8!+$'&!

3204$'8'4$<8! 0'%3)'8'+! '+! 5'! 1')6,+&'! .,)8&'+! 1,+! 86'&%0,,)#'5'+! T$<+! 1,,8!

(+5(()*)(+5'4$<89! O'T'! &#'%$%! 6$4! #,,)! 4'T')%! 4,&'+! 8'++$%.,8'+! .'&! ''+!

*'%&)27&2)'')5'! 5$%72%%$'! '+! ,+,4/%'! 1,+! %(-&6,)'86'&%0,,)#'5'+! $+! )'4,&$'! &(&! 5'!

2$&5,*$+*'+!1,+!7/0'),,+1,44'+9! !

!

O'T'!&#'%$%!-(72%&!(3!''+!,+,4/%'!1,+!%(-&6,)'86'&%0,,)#'5'+!'+!#2+!)'4'1,+&$'!1(()!

7/0')%'72)$&/! 1,+2$&! ''+! '7(+(.$%7#! 3')%3'7&$'-! '+! 0'%3)''8&! 5'! )(4! 1,+! 6'&=! '+!

)'*'4*'1$+*;!(+&6()3'+!(.!5'!3)(04'.'+!1,+!86'&%0,,)#'5'+!'+!7/0')%'72)$&/!,,+!&'!

3,88'+!.'&!0'#243!1,+!''+!)'7#&%'7(+(.$%7#'!0'+,5')$+*9!

!

S'+!%(-&6,)'86'&%0,,)#'$5!#''-&!T$<+!'$*'+!$+&)$+%$'8'!6,,)5'!'+!4'1'+%7/742%9!S)!T$<+!

.'+%'+!5$'!(3!T('8!*,,+!+,,)!5'T'!86'&%0,,)#'5'+;!5'!T*+9!z02*!#2+&')%@;!'+!')!T$<+!

5)$'! .,)8&'+! 1(()! 86'&%0,,)#'5'+\! 6$&;! *)$<%! '+! T6,)&9! O'! ,,++,.'! 1,+!

6$+%&.,H$.,4$%,&$'!$+!5'!&),5$&$(+'4'!'7(+(.$'!$%!((8!1,+!&('3,%%$+*!(3!5'!02*!#2+&')%9!

G(1'+5$'+!.,,8&!5'T'!&#'%$%!52$5'4$<8!5,&!')!1''4!.'')!7(+72))'+&$'!$%!$+!5'!6$&&'!5,+!

$+! 5'! *)$<T'! '+! T6,)&'! .,)8&9! N,+! 5'! -,7&()'+! 5$'! #'&! 3)$<%+$1',2! 1,+! ''+!

%(-&6,)'86'&%0,,)#'$5!(3!5'!T6,)&'!.,)8&!0'Ä+14('5'+;!$%!1((),4!5'!3)'.$'3)$<%!b6$&&'!

.,)8&3)$<%c!1,+!0$<T(+5')!0'4,+*9!

!

O'T'!&#'%$%!(()5''4&!5,&!5'!3),8&$<8!1,+!(1')#'5'+!(.!86'&%0,,)#'5'+!&'!#,+5#,1'+!

,77'3&,0'4! $%! (3! 8()&'! &').$<+! &'+! 0'#('1'! 1,+! 5'! )'7#&%#,+5#,1$+*! (-!

$+4$7#&$+*'+5$'+%&'+;! *'4'&! (3! 5'! 5(()! 7)$.$+'4'+! *'0)2$8&'! *',1,+7'')5'!

1')%4'2&'4$+*%=! '+! ,+(+$.$%')$+*%&'7#+(4(*$'Å+9! M3! 4,+*'! &').$<+! .('&'+!

(1')#'$5%$+%&,+&$'%! '7#&')! 86'&%0,,)#'$5%&),+%,7&$'%! 1').$<5'+9! G(1'+5$'+! .('&'+!



!

(1')#'$5%$+%&,+&$'%! 5'! *)((&%&'! ,,+5,7#&! 0'%&'5'+! ,,+! #('! T$<! #2+!

86'&%0,,)#'$5%1(()),5'+!&'*'+!5$'-%&,4!82++'+!0'%7#').'+9!

!

O'!'.3$)$%7#'!)'%24&,&'+!1,+!5'T'!&#'%$%!&(+'+!,,+!5,&!')!&'+!.$+%&'!$+!0'3,,45'!.,&'!

%3),8'!$%!1,+!''+!.,)8&-,4'+!$+!)'4,&$'! &(&!86'&%0,,)#'5'+9!S)!6,%!*''+!%$*+$-$7,+&'!

.,)8&5)28!(3!5'!%(-&6,)'1')8(3');!T'4-%!+$'&!,4%!5'!%(-&6,)'!''+!,,+&((+0,,)!%')$'2%!

)$%$7(! 4$'3! (3! ''+! ')+%&$*'! 7/0'),,+1,49! J(*'4$<8'! .$55'4'+! (.! 5$&! .,)8&-,4'+! &'!

7())$*')'+!T$<+!&'!1$+5'+!$+!#'&!3)$1,,&)'7#&;!,5.$+$%&),&$'-!)'7#&!(-!,+5')'!.$55'4'+!

1,+! 7'+&),4'! $+&')1'+&$'9! O'T'! &#'%$%! 0'34'$&! ''+! (34(%%$+*! 1(()! #'&! *'T,.'+4$<8!

*'0)2$8'+!1,+!,,+%3),8'4$<8#'$5%)'*'4%!'+!1'$4$*#'$5%)'*24')$+*!(+5')%&'2+5!5(()!''+!

3204$'8)'7#&'4$<8'!0('&'!b)'*24')$+*!(+5')%&'2+5!5(()!''+!,5.$+$%&),&$'1'!0('&'c!1(()!

5'! %7#,5'! 1')(()T,,8&! 5(()! 5'! 86'&%0,,)#'$59! J'')! 5'&,$4%! 6()5'+! *'*'1'+! 5(()!

.$55'4!1,+!''+!'7(+(.$%7#!.(5'49!Y'&!$%!''+!7(.0$+,&$'!1,+!,,+%3),8'4$<8#'$5%)'*'4%!

'+!)'*24')$+*!b'H!,+&'!'+!'H!3(%&c;!5$'!$+!4$<+!4$*&!.'&!5'!%2**'%&$'%!*'5,,+!$+!>#,1'44!

bPQd`c;!'+!R,2)';!N$%%7#')!i!E'0')!b]^Pac9! !
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!"##$%"&"'()$*+,(
(

-$+.(-$+./(
+##0123$+./4/'+$&2%0'(

(
!

65&0$%*"&% %

;,2:,0<%J,4'%

=)$"&2)+"$8<%[').,+%

1,#,)035%'",+:<% %

A/0')%'72)$&/;!R$+,+7';!U)&$-$7$,4!L+&'44$*'+7'!

>0&',##"&2)+%,?@,0$"#,<% %

W'*,4! %&25$'%;! S7(+(.$7,4! %&25$'%;! -$+,+7$,4! ,+,4/%$%! b3,%%'5! A#,)&')'5! R$+,+7$,4!

U+,4/%&!bARUc!4'1'4!(+'!'H,.c;!O,&,!,+,4/%$%;!x2,+&$&,&$1'!%&25$'%!

!

4:/3)$"&2%

SOWS!B)(*),.;!B#O!$+!W,6!,+5!'7(+(.$7%! ]^Pa!=!]^]P!

R(2+5,&$(+!(-!>6$%%!:,&$(+,4!G,+8;!>2..')!>7#((4! F2+9!]^PQ!

?+$1')%$&/!(-!>&9![,44'+;!E$+&')!>7#((4! F,+9!]^Pd!

?+$1')%$&/!(-!G(++;!WW9J9! ]^^Q!o!]^P^!

?+$1')%$&/!(-!U334$'5!>7$'+7'!:2)'.0')*;!JGU!b$+!R$+,+7'c! ]^^a!=!]^^d!

>#,+*#,$!?+$1')%$&/;!G9S9! PQQD!=!PQQQ!

A&0B%,?@,0",23,%

?+$1')%$&/!(-!S)4,+*'+o:2)'.0')*! !

b:2)'.0')*;![').,+/;!,%!X'%',)7#')c!
]^P`!=!]^Pa!

>$'.'+%!S+')*/! !

bS)4,+*'+;![').,+/;!,%!O,&,!U+,4/%&c!
]^^f!=!]^^Q!

A#$+,!J(0$4'! !

b>#,+*#,$;!A#$+,;!,%!X'*$(+,4!J,+,*')c!
]^^`!=!]^^D!



!

:,+8,$!L+-(="'7#!A(9;!W&59! !

b>#'+T#'+;!A#$+,;!,%!A#$'-!J,)8'&$+*!M--$7')c!
PQQQ!=!]^^_!

>/*+"3)$"&2#!

A#$+'%'! X'*24,&()/! X'-().! ,+5! $&%! >$*+$-$7,+7';! X'*$(+,4!

L+&'*),&$(+! M0%')1');! N(49! D! :(9! _! bO'7'.0')! ]^PPc;! A'+&')! -()!

S2)(3',+!L+&'*),&$(+!>&25$'%;!?+$1')%$&/!(-!G(++!

O'79!]^PP!

:,&2),4![,%!$+![').,+/\!>&,&'!X'*24,&$(+!()!jW,$%%'T!-,$)'kn! ! E()8$+*!3,3')!

C$5,0#!

!)2./).,#\! !

S+*4$%#;!A#$+'%';![').,+;!F,3,+'%'!

D&7@/$,0%#B"++#\! !

>"U"U;!E(4-),.!J,&#'.,&$7,;!J>=B(6')!GL!bB(6')x2')/;!B(6')B$1(&c;!

J>=M--$7'!bE()5;!SH7'4;!B(6')!B($+&c;!",04',2;!U2&(AUO!
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!

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

(
:,.'!B#O!%&25'+&! \!F$,+!F$,+*!

B#O=3')$(5! \!]^Pa!=!]^]P!

B)(.(&')%! \!B)(-9!5)9!:$'4%!B#$4$3%'+;!B)(-9!5)9!S4$!>,4T0')*')!
!

!

>5E%$0)"2"2.%

%

8/%/9"'):/+#*$*)) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#)

L+&)(527&$(+!&(!%&,&$%&$7%! ]^Pa!

SH3')$.'+&,4!S7(+(.$7%! ]^Pa!

J(5'4$+*!S2)(3',+!B)$1,&'!W,6! ]^Pa!

W,6!S+-()7'.'+&!,+5!G'#,1$(2),4!S7(+(.$7%! ]^Pf!

[,.'!"#'()/!,+5!&#'!W,6! ]^Pf!

S2)(3',+!A(.3'&$&$(+!W,6!,+5!L+&'44'7&2,4!B)(3')&/!X$*#&%! ]^Pf!

6-$:&<&:):/+#*$*) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#)

>'.$+,)!zY(6!&(!6)$&'!,!B#O@! ]^Pd!

U7,5'.$7!E)$&$+*!>8$44%!-()!B#O!%&25'+&%!bX(&&')5,.c! ]^Pd!

>'.$+,)!>')$'%!zS.3$)$7,4!W'*,4!>&25$'%@! ]^Pf=]^Pd!

L+&)(527&()/!7(2)%'!(+!&#'![').,+!W'*,4!>/%&'.!bY,.02)*c! ]^Pf!

L+&')+,&$(+,4!>2..')!>7#((4!bY,.02)*c! ]^Pf!

J(5'4$+*!A(+&),7&!,+5!"()&!W,6!bY,.02)*c! ]^Pf!

L+&)(527&$(+!&(!S.3$)$7,4!J'&#(5%!bY,.02)*c! ]^Pf!

U51,+7'5!S.3$)$7,4!J'&#(5%\!X'%',)7#!O'%$*+!bX(&&')5,.c! ]^Pd!

S[>W!U7,5'.$7!L+&'*)$&/! ]^Pd!

6$,&"'#*)'"=)>/#?*@/-*)) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#(

G(4(*+,!:(1'.0')!%'.$+,)!b,&&'+5,+7'c! ]^Pa!

GUA"!%'.$+,)!%')$'%!b,&&'+5,+7'c! ]^Pf=]^Pd!

S[>W!42+7#!%'.$+,)%!b,&&'+5,+7'c! ]^Pf=]^Pd!



!

F($+&!>'.$+,)!z"#'!R2&2)'!(-!W,6!,+5!S7(+(.$7%@!b,&&'+5,+7'c! ]^Pd!

X(&&')5,.!R,44!%'.$+,)!%')$'%!b3'')!-''50,78c! ]^Pf!

X(&&')5,.!E$+&')!%'.$+,)!%')$'%!b3'')!-''50,78c! ]^Pd!

SOWS!"(3$7,4!>'.$+,)!>7$'+&$-$7!J$%7(+527&!b,&&'+5,+7'c! ]^Pd!

SOWS!"(3$7,4!>'.$+,)!B204$7,&$(+!>&),&'*/!b,&&'+5,+7'c! ]^Pd!

LWSU!bL%),'4!W,6!i!S7(+(.$7%!U++2,4!J''&$+*c! ]^Pf=]^Pd!

J$+')1,!/(2&#!)'%',)7#')!%'.$+,)%!b,&&'+5,+7'c! ]^Pd=]^PQ!

J$+')1,!)'*24,)!%'.$+,)%!b,&&'+5,+7'c! ]^Pd=]^PQ!

>'.$+,)%!(-!R,724&/!(-!S7(+(.$7%!b?+$1')%$&/!(-!Y,$-,;!,&&'+5,+7'c! ]^Pd=]^PQ!

A#$*$".'.&/"*) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#!

G(4(*+,!J,)7#!%'.$+,)! ! ]^Pf!

Y,.02)*!F2+'!%'.$+,)! ! ]^Pf!

X(&&')5,.!R,44!%'.$+,)!%')$'%! ! ]^Pf!

X(&&')5,.!E$+&')!%'.$+,)!%')$'%! ! ]^Pd!

G(4(*+,!:(1'.0')!%'.$+,)! ! ]^Pd!

F($+&!>'.$+,)!z"#'!R2&2)'!(-!W,6!,+5!S7(+(.$7%@! ! ]^PQ!

>'.$+,)!(-!R,724&/!(-!S7(+(.$7%!b?+$1')%$&/!(-!Y,$-,c! ]^Pd!

>'.$+,)!(-!AAWB!b"#'!A'+&')!-()!A/0');!W,6!,+5!B(4$7/;!Y,$-,c! ]^PQ!

B..$"='":$)C&".$#"'.&/"'%D):/"<$#$":$*) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#!

UL!E''8!b"'4!U1$1;!L%),'4c! ]^Pd!

UL!E''8!b"'4!U1$1;!L%),'4c! ]^PQ!

UL\!W'*,4!i!S&#$7,4!L.34$7,&$(+%!bY,$-,;!L%),'4c! ]^Pd!

E.@$#*) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ;$'#)

?+$1')%$&/!(-!>&9![,44'+;!E$+&')!>7#((4! ]^Pd!

R(2+5,&$(+!(-!>6$%%!:,&$(+,4!G,+8;!>2..')!>7#((4! ]^PQ!

!


