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755"+04!/%'%05!

B"-8),=
6/55,%,#$/&$/,*":*
.%"#6*(&#*
7"%./#4"86*

!

" 2&)''%*!$+$!,%&/%$%&)01!'=7*)$%)$!,70!3+&1!
" 2&)''%*!$+$!$&704(7&70$!.7'%0!,%&4<:)**%0!)0!

'=7*)$%)$!!

!

" A0,%4$%&)01%0!)0!,%&/%$%&)01!'=7*)$%)$!
=+&5%0!,%&1+%5B!+.3%$,%&1&+$)01!

" U*4!%%0!3)%'%0:-)4!3)<:!=)*!
4(%<)7*)4%&%0!%0!/%(77*5%!
/%:705%*)01%0!=)*!7H4$+$%06!'70!
,+*-.%5)HH%&%0$)7$)%!+(!:%$!0),%7-!
,70!3+&1(&+5-<$%0!:)%&/)9!:%*(%0!

" C+1%*)9':%)5!,+*-.%1&+%)!$%!&)<:$%0!+(!
3)%'%0:-)3%0!.%$!:+1%&%!3+&1'=7*)$%)$!!

" O++&57$!,%&4<:)**%0!)0!'=7*)$%)$!%0N+H!
3+&13=77&$%!$&704(7&70$!=+&5%06!'-00%0!
+(!$%&.)90!.%$!7**%!3)%'%0:-)3%0!/%$%&%!
(&)947H4(&7'%0!=+&5%0!1%.77'$!

" I0'%*%!,++&/%%*5%0!)0!5%!(&7'$)9'!3)<:$/77&6!.77&!
)0!:%$!7*1%.%%0!*)9'$!5%3%!<+0$&7<$,+&.!0+1!.77&!
/%(%&'$!$%!=+&5%0!$+%1%(74$!!

" P%$!+0$/&%'%0!,70!Q<+04%04-4!+,%&K!1+%5%!
'=7*)$%)$4)05)<7$+&%0!Q.E0E!-)$'+.4$)05)<7$+&%0K!
.77'$!/&%5%!$+%(744)01!0+1!*74$)1!

" ?%%0!9-&)5)4<:%!/%*%..%&)01%0!
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!"#$%&'(')'#*+)*%,-.'-##

#

#$!%&'('!)&*!+,-!.(-/,)0,12,!0*2,130,4!-1,44,*!5(6!2,!)07/,*2,!&7/,8,*,!90*97.'(,'!-,*!&&*3(,*!)&*!2,!
80/,7(64+,2,*!,*!%,7,88,1(*/,*!)001!(**0)&-(,),!90*-1&9-)018,*!,*!+,-!1,,2'!(*!2,!$1&4-(64!)001408,*!)&*!

(**0)&-(,),!90*-1&9-)018,*:!!
!

;<! =01/),13,4,1&&1'!,*!3(,4,*+.(3,*>=?@A'!+,%%,*!%(**,*!%,'-&&*2,!5,-B!,*!1,/,7/,)(*/!),,7!
80/,7(64+,2,*!08!(**0)&-(,),!90*-1&9-&C'$1&4,*!-,!8&4,*<!D001!2,!&9+-!%,7&*/1(64'-,!(**0)&-(,),!

90*-1&9-)018,*!/,72-!2&-!,1!*&.5,7(64'!$1&4-('9+,!0C!6.1(2('9+,!%,7,88,1(*/,*!3(6*!08!2,3,!
90*-1&9-)018,*!2&&25,14,7(64!-0,!-,!$&'',*<!D&*.(-!2,!3(,4,*+.(3,*!5012-!&7'!)001*&&8'-,!

&&*2&9+-'$.*-!/,*0,82!2&-!3,!%,$,14-!(*!'-&&-!3(6*!08!0$!)07.8,!-,!'-.1,*<!D&*!2,!&9+-!/,*0,82,!
(**0)&-(,),!90*-1&9-)018,*!('!&77,,*!+,-!&%0**,8,*-''E'-,,8!(*!2,!$1&4-(64!80,(7(64!-,!1,&7(',1,*<!!

!
F<! ?(6!)001/&&*2,!90*97.'(,!3(6*!21(,!*.&*9,1(*/,*!)&*!%,7&*/:!!

B! )001!+,-!'.99,')07!-0,$&'',*!)&*!),1'9+(77,*2,!(**0)&-(,),!90*-1&9-)018,*!('!&&*$&''(*/!)&*!
2,!G@HB'E'-,8,*!)&*!3(,4,*+.(3,*!,*!),13,4,1&&1'!5,*',7(64I!

B! +,-!%(**,*!2,!3(,4,*+.('01/&*('&-(,!0$!,,*!/0,2,!8&*(,1!08/&&*!8,-!/,8&&4-,!(**0)&-(,),!
90*-1&9-&C'$1&4,*!J%(6)001%,,72!2001!80*(-01(*/!,*!'-.1(*/!0$!)07.8,K!!),1/-!%,5.'-5012(*/!

)&*!0*2,18,,1!2,!8,2('9+!'$,9(&7('-,*I!!
B! 2,!-0,$&'%&&1+,(2!)&*!'088(/,!90*-1&9-)018,*!4&*!2001!2,!L=&!),1,,*)0.2(/2!5012,*<!

@0*91,,-!/,),*!5(6!2,!L=&!(*!0),15,/(*/!08!)001!2,!90*-1&9-)018!M-50!$&1-!-&1(CC'A!,,*!
*(,.5,!M7.8$!'.8AB$1,'-&-(,!8,-!,,*!)1(6!-&1(,C!80/,7(64!-,!8&4,*!,*!004!)001!2,!

90*-1&9-)018!M&%0**,8,*-''E'-,,8A!,,*!*(,.5,!M&%0**,8,*-'$1,'-&-(,A!8,-!,,*!)1(6!-&1(,C!
80/,7(64!-,!8&4,*N!(*2(,*!%,(2,!90*-1&9-$&1-(6,*!+(,1-0,!,,*!),130,4!(*2(,*,*!%(6!2,!L=&<!

!
O<! P,*!/100-!2,,7!)&*!2,!&9+-!(**0)&-(,),!90*-1&9-)018,*!5012-!*.!1,,2'!(*!2,!$1&4-(64!-0,/,$&'-<!Q,-!

*&8,!$7&C0*2&C'$1&4,*!408,*!0),1!90*-1&9-6&&1!FR;;!&7!),,7).72(/!)001<!!S&&1*&&'-!3(6*!0*'!(*!2,!
$1&4-(64!)001%,,72,*!%,4,*2!)&*!'-&CC,7401-(*/,*N!7.8$!'.8!&C'$1&4,*N!$1(6'2(CC,1,*-(&-(,!0$!/10*2!

)&*!301/(*+0.2!,*!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2<!!
!

T<! D&*!2,!&9+-!(**0)&-(,),!90*-1&9-)018,*!5012,*!$7&C0*2&C'$1&4,*!0$!2(-!808,*-!),1.(-!+,-!8,,'-!
-0,/,$&'-<!L&&1!),15&9+-(*/!3.77,*!)001!FR;F!)001!,,*!%,7&*/1(64!2,,7!)&*!2,!3(,4,*+.('8&14-!

&C'$1&4,*!0),1!2,!%,/1,*3(*/!)&*!2,!083,-!)&*!3(,4,*+.(3,*!5012,*!/,8&&4-!J$7&C0*2&C'$1&4,*!0C!
7.8$!'.8!&C'$1&4,*K<!!

!
"<! U(6!+,%%,*!+,-!%,,72!2&-!%(6!2,!-0-'-&*2408(*/!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*!2,!

301/),13,4,1&&1'!(*!+,-!&7/,8,,*!+,-!)001-0.5!*,8,*<!=(,4,*+.(3,*!7(64,*!3(9+!2&&1,*-,/,*!5&-!
&C5&9+-,*2,1!0$!-,!'-,77,*N!+,-/,,*!*(,-!5(7!3,//,*!2&-!3(6!/,,*!80/,7(64+,2,*!3(,*!-0-!+,-!-0,$&'',*!

)&*!(**0)&-(,),!90*-1&9-)018,*<!!
!

V<! S,!%,-1044,*!0),1+,(2'01/&*('&-(,'!,*!5,77(9+-!004!2,!40,$,701/&*('&-(,'!)&*!3(,4,*+.(3,*!,*!=?@A'!
7(64,*!+,-!%,,72!-,!+,%%,*!2&-!'.%'-&*-(W7,!%,7,88,1(*/,*!2,!-0,$&''(*/!)&*!(**0)&-(,),!
90*-1&9-&C'$1&4,*!(*!2,!5,/!'-&&*<!X(-!+,-!0*2,130,4!('!,9+-,1!/,%7,4,*!2&-!),1.(-!2,!8,,'-,!

/,Y*-,1)(,52,!8&14-$&1-(6,*!/,,*!'.%'-&*-(W7,!%,7,88,1(*/,*!,1)&1,*!)001!2,!-0,$&''(*/!)&*!
(**0)&-(,),!90*-1&9-)018,*<!!
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#
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!

!
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!

!

Z00C2'-.4!O!B!#),13(9+-!(**0)&-(,),!90*-1&9-&C'$1&4,*!! ;T!
!
!
!

!

Z00C2'-.4!T!B!\1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,! ;]!
!
!
!

!

Z00C2'-.4!"!B!H50!$&1-!-&1(CC'!! FF!
!
!
!

!

Z00C2'-.4!V!B!\7&C0*2&C'$1&4,*!! F^!
!
!
!

!

Z00C2'-.4![!B!_.8$!'.8!&C'$1&4,*!! O"!
!
!
!

!

Z00C2'-.4!]!B!`%0**,8,*-''E'-,,8!! T;!
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!
!

!
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!
!
!

!

Z00C2'-.4!;R!B!a-.1,*!0$!)07.8,!&22B0*'! "T!
!
!
!

!

Z00C2'-.4!;;!B!D07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2! VR!
#
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#

#

#
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!

b,1,/.7,,12,!90*9.11,*-(,!(*!2,!8,2('9+!'$,9(&7('-('9+,!301/!!
!

S,!8,2('9+!'$,9(&7('-('9+,!301/!/&&-N!*,-!&7'!&*2,1,!301/!0*2,1!2,!=01/),13,4,1(*/'5,-!J=)5KN!.(-!)&*!
/,1,/.7,,12,!90*9.11,*-(,<!S&&1%(6!+,%%,*!301/),13,4,1&&1'!2,!-&&4!08!(*!0*2,17(*/,!90*9.11,*-(,!)001!+.*!

),13,4,12,*!301/!(*!-,!40$,*!-,/,*!,,*!30!/0,2!80/,7(64,!$1(6'B45&7(-,(-'),1+0.2(*/<!S,!/,2&9+-,!('!2&-!
301/),13,4,1&&1'!2(,!+(,1!+,-!%,'-,!(*!'7&/,*!+,-!8,,'-!&&*-1,44,7(64!3(6*!)001!),13,4,12,*<!S,!3(,4,*+.(3,*>!

=?@A'!0$!+.*!%,.1-!90*9.11,1,*!0*2,17(*/!0$!2,!45&7(-,(-!,*!$1(6'!)&*!2,!8,2('9+!'$,9(&7('-('9+,!301/!2(,!3(6!
7,),1,*<!=(,4,*+.(3,*>=?@A'!2(,!(*!'-&&-!3(6*!08!301/!-,!7,),1,*!-,/,*!,,*!/0,2,!$1(6'B45&7(-,(-'),1+0.2(*/!

3.77,*!2001!301/),13,4,1&&1'!5012,*!/,90*-1&9-,,12<!S,!&C/,70$,*!6&1,*!3(6*!'-&$'/,5(6'!8,,1!)1(6+,2,*!
/,Y*-102.9,,12!%(**,*!2,!8,2('9+!'$,9(&7('-('9+,!301/N!5&&12001!$&1-(6,*!8,,1!,*!8,,1!2,!107!4.**,*!

&&**,8,*!30&7'!+(,1)001!%,'9+1,),*<!#04!2,!408,*2,!6&1,*!5012,*!'.%'-&*-(W7,!'-&$$,*!1(9+-(*/!8,,1!
)1(6+,(2!/,3,-!0*2,18,,1!2001!+,-!(*-102.9,1,*!)&*!$1,'-&-(,%,40'-(/(*/!8,-!)1(6,!$1(6')018(*/!)001!9(19&![Rc!

)&*!2,!3(,4,*+.('$102.9-(,!,*!-&1(,C1,/.7,1(*/!J2,,7'!8&d(8.8-&1(,),*!,*!2,,7'!)&'-,!),1/0,2(*/,*K!)001!
9(19&!ORc!)&*!2,!3(,4,*+.('301/<!S&&1%(6!5012,*!8,-!+,-!$7&*!MS?@A'!0$!5,/!*&&1!H1&*'$&1&*-(,A!JS#HK!2,!

1.(8!OR<RRR!%,'-&&*2,!S?@e'!),1)&*/,*!2001!T<TRR!S?@B301/$102.9-,*<!!
!

!
L0023&&4!(**0)&-(,),!90*-1&9-&C'$1&4,*!!

!
?(**,*!+,-!'E'-,,8!)&*!/,1,/.7,,12,!90*9.11,*-(,!5012,*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*>=?@A'!/,&9+-!%(6!

-,!21&/,*!&&*!2,!%,+,,1'(*/!)&*!2,!.(-/&),*!&&*!8,2('9+!'$,9(&7('-('9+,!301/!,*!8,,1!45&7(-,(-!,*!
20,78&-(/+,(2!-,!1,&7(',1,*<!Q,-!(**0)&-(,),!90*-1&9-)018,*!4.**,*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*>=?@A'!

+(,1!0$!2,!301/(*400$8&14-!)018!&&*!/,),*<!D001%,,72,*!)&*!2,1/,7(64,!(**0)&-(,),!90*-1&9-&C'$1&4,*!3(6*:!
'-&CC,7&C'$1&4,*N!M-50!$&1-!-&1(CC'AN!7.8$!'.8!%,40'-(/(*/'&C'$1&4,*N!&C'$1&4,*!0),1!1(9+-7(6*90*C018!+&*2,7,*!

,*!)0720,*!&&*!)07.8,*018,*N!,-9<<!
!

P1!7,,C-!,9+-,1!*0/!5,7!,,*'!+,-!%,,72!2&-!,1!%,7,88,1(*/,*!3(6*!)001!2,!-0,$&''(*/!)&*!2,1/,7(64,!(**0)&-(,),!
90*-1&9-&C'$1&4,*<!S,3,!J/,$,19($(,,12,K!%,7,88,1(*/,*!4.**,*!%,-1,44(*/!+,%%,*!0$!,90*08('9+,!,*!

$1&4-('9+,!3&4,*!J%)<!&&*'7.(-(*/!%(6!5(63,!)&*!%,40'-(/(*/!,*!2,97&1&-(,!%(**,*!2,!S#HB'E'-,8&-(,4KN!8&&1!004!
0$!6.1(2('9+,!&'$,9-,*!J%)<!),1,*(/%&&1+,(2!8,-!2,!U,-!8&14-012,*(*/!/,30*2+,(2'301/!JU8/K!0C!8&-,!)&*!

&C25(*/%&&1+,(2!)&*!&C'$1&4,*K<!!
!

!
#*2,130,4'0$21&9+-!

!
S,!L=&!+,,C-!=01/8&14-`2)(,'!,*!\,7'!f(694,*!/,)1&&/2!0*2,130,4!-,!20,*!*&&1:!

B! S,!80/,7(64+,2,*!)001!(**0)&-(,),!&C'$1&4,*!-.'',*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*>=?@A'I!
B! S,!2001!301/),13,4,1&&1'!,*!3(,4,*+.(3,*>=?@A'!/,$,19($(,,12,!,*!,),*-.,7,!2&&25,14,7(64,!

%,7,88,1(*/,*!J$1&4-('9+!,*!6.1(2('9+K!)001!+,-!8&4,*!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*I!

B! S,!8&-,!5&&1(*!(**0)&-(,),!90*-1&9-&C'$1&4,*!1,,2'!)001408,*!(*!2,!$1&4-(64<!
S,!C09.'!)&*!2,!0$21&9+-!7(/-!0$!2,!S?@B'E'-,8&-(,4!,*!2,!0*2,1+&*2,7(*/,*!0),1!S?@B301/$102.9-,*<!
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Z,-!20,7!)&*!+,-!0*2,130,4!(':!!
B! Q,,1!(*3(9+-!),141(6/,*!(*!2,!80/,7(64+,2,*!)&*!(**0)&-(,),!90*-1&9-)018,*!(*!2,!3(,4,*+.('',9-01!,*!

(*!2,!,),*-.,7,!%,7,88,1(*/,*!08!(**0)&-(,),!90*-1&9-&C'$1&4,*!-,!8&4,*I!
B! D,72$&1-(6,*!(*C018,1,*!0),1!2,!80/,7(64+,2,*!-0-!+,-!8&4,*!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*<!!

!
D0017(//,*2,!1&$$01-&/,!%,)&-!2,!1,'.7-&-,*!)&*!+,-!0*2,130,4!*&&1!2,!80/,7(64+,2,*!,*!%,7,88,1(*/,*!

)001!(**0)&-(,),!90*-1&9-&C'$1&4,*<!G*!+,-!),1)07/!)&*!2(-!1&$$01-!5012-!0),1!M3(,4,*+.(3,*A!/,'$104,*<!S,!
&*&7E',!3&7!(*!2,!8,,'-,!/,)&77,*!004!%,-1,44(*/!+,%%,*!0$!=?@A'<!S(-!/,72-!*(,-!30*2,1!8,,1!)001!2,!

'$,9(C(,4,!.(-408'-,*!(*!2(-!1&$$01-!-,*!&&*3(,*!)&*!+,-!(*!2,!$1&4-(64!)001408,*!)&*!2,!),1'9+(77,*2,!
90*-1&9-&C'$1&4,*!,*!2,!2001!),72$&1-(6,*!,1)&1,*!%,7,88,1(*/,*!J8<*<!$&1&/1&&C!T!)&*!2,!+00C2'-.44,*!T!

->8!;;K<!S,3,!.(-408'-,*!3(6*!*&8,7(64!!/,%&',,12!0$!2001!0*'!&C/,*08,*!(*-,1)(,5'!8,-!3(,4,*+.(3,*!,*!
301/),13,4,1&&1'<!P1!3(6*!(*!2,!(*-,1)(,5'!8,-!301/),13,4,1&&1'!5,(*(/!.(-'$1&4,*!/,2&&*!0),1!=?@A'!,*!,1!

+,,C-!004!/,,*!(*-,1)(,5!$7&&-'!4.**,*!)(*2,*!8,-!,,*!=?@<!!
#

#

#

9"=#$3)238#+)1';<+'8##

!

!
H,!%,&*-50012,*!)1&/,*!!

!

>)1';<+'8-4;3&')##

;< !U,74,!80/,7(64+,2,*!+,%%,*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*!08!(**0)&-(,),!%(7&-,1&7,!90*-1&9-&C'$1&4,*!-,!
8&4,*!%(6!2,!(*400$!)&*!8,2('9+!'$,9(&7('-('9+,!301/g!

F< !U,74,!%,7,88,1(*/,*!,1)&1,*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*!%(6!+,-!8&4,*!)&*!(**0)&-(,),!%(7&-,1&7,!
90*-1&9-&C'$1&4,*g!

O< !U,74,!C,(-,7(64,!%,7,88,1(*/,*!J,90*08('9+N!$1&4-('9+N!6.1(2('9+!,*!0),1(/,K!3(6*!,1!08!(**0)&-(,),!%(7&-,1&7,!
90*-1&9-&C'$1&4,*!-,!8&4,*g!

T< !U,74,!)001%,,72,*!)&*!(**0)&-(,),!%(7&-,1&7,!90*-1&9-&C'$1&4,*!3(6*!3(9+-%&&1!(*!2,!3(,4,*+.('',9-01g!!

!
#

?.1,&.B&*&7E',!!
!

Z,-!0*2,130,4!'-&1--,!8,-!,,*!%.1,&.B&*&7E',!*&&1!2,!80/,7(64,!90*-1&9-&C'$1&4,*!-.'',*!301/),13,4,1&&1'!
,*!3(,4,*+.(3,*!0),1!$1(6'N!)07.8,N!45&7(-,(-!,*!&*2,1,!301/&'$,9-,*!0*2,1!S#H<!#$!%&'('!)&*!0*3,!

$1&4-(64,1)&1(*/!,*!J5,-,*'9+&$$,7(64,K!7(-,1&-..1!('!,,*!0),13(9+-!/,8&&4-!)&*!2,!80/,7(64+,2,*!-0-!+,-!
)0,1,*!)&*!0*2,1+&*2,7(*/,*!0),1!$1(6'N!)07.8,N!45&7(-,(-!,*!&*2,1,!&'$,9-,*!J%)<!301/35&&1-,K!)&*!2,!

8,2('9+!'$,9(&7('-('9+,!301/<!D,1)07/,*'!3(6*!)001!2,!/,Y*),*-&1(',,12,!80/,7(64+,2,*!2,!,90*08('9+,!,*!
$1&4-('9+,!+&&7%&&1+,(2N!2,!6.1(2('9+,!+0.2%&&1+,(2!,*!,),*-.,7,!&*2,1,!%,7,88,1(*/,*!(*!4&&1-!/,%1&9+-<!!

!

!
\1&4-(64-0,-'!(*!+,-!),72!

!
Z,-!-5,,2,!2,,7!)&*!+,-!0*2,130,4!%,'-0*2!.(-!,,*!$1&4-(64-0,-'!(*!+,-!),72<!G*![!45&7(-&-(,),!(*-,1)(,5'!8,-!

2,'4.*2(/,*!5,143&&8!%(6!301/),13,4,1&&1'!JO!(*-,1)(,5'K!0C!3(,4,*+.(3,*!JT!(*-,1)(,5'K!3(6*!2,!%,)(*2(*/,*!
.(-!2,!%.1,&.B&*&7E',!/,-0,-'-<!G*!2,!(*-,1)(,5'!3(6*!2,!/,'$1,4'$&1-*,1'!004!%,)1&&/2!0$!+.*!,1)&1(*/,*!8,-!

2,!),1'9+(77,*2,!(**0)&-(,),!90*-1&9-&C'$1&4,*!,*!2,!2001!+,*!/,$,19($(,,12,!%,7,88,1(*/,*<!S,!.(-408'-,*!



!

! ^!

.(-!2,!(*-,1)(,5'!3(6*!/,&*0*(8(',,12!),15,14-!(*!2,3,!1&$$01-&/,N!-,*3(6!+,-!0$,*%&&1!%,'9+(4%&1,!(*C018&-(,!
%,-1,C-<!?(67&/,!;!%,)&-!,,*!0),13(9+-!)&*!2,!/,Y*-,1)(,52,*!,*!%(67&/,!F!,,*!0),13(9+-!)&*!2,!(*-,1)(,5)1&/,*<!



!

! ;R!

5++61-7,8#=#:#?'#'--')7.'#43)#<+;&.)8++2#
#

#

#

="9#@+7.'4')#4++;#<+;&.)8++2#

!

!

b10''0!8020!3(6*!,1!21(,!80-(,),*!5&&108!301/),13,4,1&&1'!0),1,,*408'-,*!'7.(-,*!8,-!301/&&*%(,2,1':!J&K!

08!3(9+!(*!'-&&-!-,!'-,77,*!-,!)0720,*!&&*!+.*!),1$7(9+-(*/,*!-,/,*0),1!2,!),13,4,12,*N!J%K!08!3(9+!0$!2,!

301/(*400$B!0C!2,!301/),13,4,1(*/'8&14-!-,!0*2,1'9+,(2,*!)&*!+.*!90*9.11,*-,*!,*!J9K!08!2,!40'-,*!)&*!301/!

-,!%,+,,1',*<!S,!-5,,!7&&-'-,!80-(,),*!3(6*!(*+,1,*-!&&*!2,!)1(6+,(2'/1&2,*!2(,!+,-!*(,.5,!301/'-,7',7!'(*2'!

FRRV!+,,C-!/,%02,*<!`*2,1'!2&*!(*!2,!)10,/,1,!3(,4,*C0*2'),13,4,1(*/!4.**,*!301/),13,4,1&&1'!(*2()(2.,,7!

0*2,1'9+,(2,*2,!&C'$1&4,*!8&4,*N!%(6)001%,,72!0$!+,-!)7&4!)&*!45&7(-,(-<!`*2,1'!2&*!(*!+,-!-1&2(-(0*,7,!

'-,7',7!)&*!-&1(,C1,/.7,1(*/!4.**,*!301/),13,4,1&&1'!(*2()(2.,7,!&C'$1&4,*!8&4,*!/,1(9+-!0$!%,+,,1'(*/!)&*!2,!

40'-,*!)&*!301/<!S,3,!7&&-'-,!C.*9-(,!)&*!301/(*400$!41(6/-!,,*!'-,,2'!35&&12,1,!%,-,4,*('!*&&18&-,N!30&7'!(*!

2,!',9-01!)&*!2,!8,2('9+!'$,9(&7('-('9+,!301/!(*!FR;F!+,-!/,)&7!('N!2,!-&1(,C1,/.7,1(*/!),12,1!&&*!%,-,4,*('!

(*%0,-<!Q,-!2,3,!0*-5(44,7(*/,*!/&&-!/,$&&12!2&-!,74,!301/),13,4,1&&1!(*!3,4,1,!3(*!+,-!,(/,*!5(,7!80,-!

.(-)(*2,*:!)001!9077,9-(,),!&C'$1&4,*!-.'',*!301/),13,4,1&&1'!,*!301/&&*%(,2,1'!('N!.(-30*2,1(*/,*!

2&&1/,7&-,*N!/,,*!$7&&-'!8,,1<!

!

!

!

="=#A+;&2%.*07#')#<+;&.)8++2#

!

!

P,*!%7(6),*2!,7,8,*-!(*!+,-!301/'-,7',7!('!2,!*0023&&4!)001!2,!301/),13,4,1&&1!-,!)0720,*!&&*!3(6*!

),1$7(9+-(*/,*!-,/,*0),1!2,!),13,4,12,N!),1$7(9+-(*/,*!2(,!-,),*'!/1,*3,*!'-,77,*!&&*!2,!90*-1&9-,,1)1(6+,(2!

)&*!301/),13,4,1&&1'<!S,!),13&8,7-,18!)001!2,3,!),1$7(9+-(*/,*!('!2,!-,18!M301/$7(9+-AN!,,*!%,/1($!5&&1)&*!2,!

%,-,4,*('!&C+&*/-!)&*!+,-!-0,$&'',7(64,!),13,4,1(*/'802,7<!P1!4.**,*!21(,!),13,4,1(*/'802,77,*!5012,*!

0*2,1'9+,(2,*:!2,!*&-.1&),13,4,1(*/!,*!2,!1,'-(-.-(,),13,4,1(*/I!2&&1*&&'-!('!,1!,,*!-.'',*)&1(&*-<;!!

h,*8,14,*2!)001!2,!!"#$%"&'%(')'%*!+!('!2&-!2,!),13,4,12,!-,/,*0),1!2,!301/),13,4,1&&1!1,9+-!0$!301/!+,,C-<!

S,!4,*8,14,*2,!$1,'-&-(,$7(9+-!)&*!2,!301/),13,4,1&&1!('!+,-!7,),1,*!)&*!301/<!S,!-,18!301/$7(9+-!+,,C-N!)001!

30),1!+,-!2,!*&-.1&),13,4,1(*/!%,-1,C-N!/,,*!&*2,1,!%,-,4,*('!2&*!2(,!$1,'-&-(,$7(9+-<!#8!2&&1&&*!-,!)0720,*!

'7.(-!2,!301/),13,4,1&&1!0),1,,*408'-,*!8,-!301/&&*%(,2,1'N!2(,!(*!C,(-,!2,!301/!),17,*,*!5&&10$!2,!

),13,4,12,!-,/,*0),1!2,!301/),13,4,1&&1!1,9+-!+,,C-<!!

h,*8,14,*2!)001!2,!%',#*#$#*'&'%(')'%*!+!('!2&-!2,!),13,4,12,!-,/,*0),1!2,!301/),13,4,1&&1!.(-'7.(-,*2!1,9+-!

+,,C-!0$!),1/0,2(*/!)&*!2,!40'-,*!)&*!301/<!Q,-!2,!-,18!M301/$7(9+-A!+,,C-!2,!5,-/,),1!+(,1&&*!-0,/,)0,/2!

2&-!2,!301/),13,4,1&&1N!2,'/,)1&&/2N!004!&9-()(-,(-,*!80,-!0*-$700(,*!/,1(9+-!0$!+,-!),141(6/,*!)&*!301/<!Z,-!

/&&-!+(,1%(6!08!,,*!(*'$&**(*/'),1$7(9+-(*/I!2,!301/),13,4,1&&1!4&*!3,7C!.(-8&4,*!+0,!+(6!2&&1&&*!(*).77(*/!

/,,C-<!@0*-1&9-,1,*!8,-!301/&&*%(,2,1'!('!(*!2,!1,'-(-.-(,),13,4,1(*/!,,*!80/,7(64,N!8&&1!*(,-!*0023&4,7(64,!

(*).77(*/!)&*!2,!301/$7(9+-I!2,!301/),13,4,1&&1!4&*!%(6)001%,,72!004!)07'-&&*!8,-!+,-!&&*%(,2,*!)&*!

301/%,8(22,7(*/<!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!=(,!),12,1!0),1!301/$7(9+-!,*!),13,4,1(*/'802,77,*!i<Q<!)&*!2,1!Q0'-N!-'.(/%+./0.1'#.+'234.5"#$%".'!.%',#*#$#*'.*!.3'.(/%+&'%(')'%*!+N!S,*!
Z&&/:!\,7'!f(694,*!j!S100/7,,),1!k01-.(6*!FRR[I!b<f<i<!2,!b100-N!eS,!'9+.(),*2,!$&*,7,*!)&*!2,!301/),13,4,1(*/eN!(*:!6#'2,'2./!3'%.,#%',,7!
$1,&2)(,'!D,1,*(/(*/!)001!b,30*2+,(2'1,9+-!FR;;<!



!

! ;;!

!

S,!-.'',*)&1(&*-!('!2,!%',#*#$#*'&'%(')'%*!+.8'#.+'9/!#%"9#''%3'.(/%+""!:*'3'%,<!Z(,1)&*!408,*!-5,,!

802&7(-,(-,*!)001:!J&K!2,!802&7(-,(-!5&&1(*!2,!),13,4,12,!3(9+!41&9+-,*'!2,!),13,4,1(*/')0015&&12,*!(*!

$1(*9($,!80,-!5,*2,*!-0-!,,*!/,90*-1&9-,,12,!301/&&*%(,2,1!,*!J%K!2,!802&7(-,(-!5&&1(*!2,!301/),13,4,1&&1!

5,7('5&&1!90*-1&9-,,1-N!8&&1!5&&1(*!2,!),13,4,12,!/,+,,7!)1(6!%7(6C-!(*!3(6*!4,.3,!)&*!2,!301/&&*%(,2,1<!

G*!2,!/,)&77,*!5&&1(*!2,!),13,4,12,!3(9+!)07/,*'!3(6*!),13,4,1(*/')0015&&12,*!(*!$1(*9($,!80,-!5,*2,*!-0-!

,,*!/,90*-1&9-,,12,!301/&&*%(,2,1N!4,*-!2,!=)5!+,8!+,-!1,9+-!-0,!3(9+!(*!$7&&-'!2&&1)&*!-,!5,*2,*!-0-!,,*!

*(,-B/,90*-1&9-,,12,!301/&&*%(,2,1<!S&*!4&*!,9+-,1!2,!),1/0,2(*/!5012,*!/,'-,72!0$!,,*!7&/,1!%,21&/!2&*!2,!

40'-,*!2(,!2,!301/&&*%(,2,1!(*!1,4,*(*/!%1,*/-<!

L&!+,-!)001/&&*2,!4&*!2,!'&8,*+&*/!-.'',*!301/),13,4,1(*/!J1,7&-(,!301/),13,4,1&&1B),13,4,12,K!,*!

301/(*400$!J1,7&-(,!301/),13,4,1&&1B301/&&*%(,2,1K!'9+,8&-('9+!&7'!)07/-!5012,*!5,,1/,/,),*<!

!

A+;&4';<'8';.)&! A+;&.)8++2!

;<='.&'%(')'%*!+. >'91#.&'%(')'%3'. ?'$('&%*@1'*3. !

L&-.1&),13,4,1(*/!! f,9+-!0$!301/! D,13,4,12,!('!(*!$1(*9($,!
/,%0*2,*!&&*!
/,90*-1&9-,,12,!
301/&&*%(,2,1'!

=01/),13,4,1&&1!'7.(-!
90*-1&9-,*!8,-!
301/&&*%(,2,1'!!

f,'-(-.-(,),13,4,1(*/!J;K! f,9+-!0$!),1/0,2(*/!)&*!
40'-,*!,*!&9-()(-,(-,*!
/,1(9+-!0$!+,-!),141(6/,*!
)&*!301/!

D,13,4,12,!('!(*!$1(*9($,!
/,%0*2,*!&&*!
/,90*-1&9-,,12,!
301/&&*%(,2,1'!

=01/),13,4,1&&1!'7.(-!
90*-1&9-,*!8,-!
301/&&*%(,2,1'!!

f,'-(-.-(,),13,4,1(*/!JFK! f,9+-!0$!),1/0,2(*/!)&*!
40'-,*!,*!&9-()(-,(-,*!
/,1(9+-!0$!+,-!),141(6/,*!
)&*!301/!

D,13,4,12,!('!)1(6!(*!2,!
4,.3,!)&*!2,!301/&&*%(,2,1!

=01/),13,4,1&&1!'7.(-!
90*-1&9-,*!8,-!
301/&&*%(,2,1'!!

f,'-(-.-(,),13,4,1(*/!JOK! f,9+-!0$!),1/0,2(*/!)&*!
40'-,*!,*!&9-()(-,(-,*!
/,1(9+-!0$!+,-!),141(6/,*!
)&*!301/!

D,13,4,12,!('!)1(6!(*!2,!
4,.3,!)&*!2,!301/&&*%(,2,1!

=01/),13,4,1&&1!'7.(-!/,,*!
90*-1&9-,*!8,-!
301/&&*%(,2,1'!

!

G*!2,!/10-,!8,,12,1+,(2!)&*!2,!/,)&77,*!3(6*!90*'.8,*-,*!),13,4,12!0$!/10*2!)&*!,,*!*&-.1&),13,4,1(*/<!Z,-!

80-(,C!08!301/!(*!-,!40$,*!'$1,,4-!2&*!)&*3,7C<!=0*2,1!301/(*400$!4&*!2,!301/),13,4,1&&1!*(,-!&&*!3(6*!

$1,'-&-(,$7(9+-!)0720,*<!S&&1*&&'-!4.**,*!2,!&*2,1,!80-(,),*!J90*9.11,1,*2!&&*%02I!40'-,*%,+,,1'(*/K!,,*!

107!'$,7,*<!

G*!,,*!8(*2,1+,(2!)&*!2,!/,)&77,*!3(6*!90*'.8,*-,*!),13,4,12!0$!/10*2!)&*!,,*!1,'-(-.-(,),13,4,1(*/<!G*!,,*!

2,,7!)&*!2(,!/,)&77,*!+,,C-!2,!301/),13,4,1&&1!,9+-,1!5,7!/,90*-1&9-,,12!8,-!2,!301/&&*%(,2,1<!D,,7&7!%(,2,*!

301/),13,4,1&&1'!,,*!4,.3,!-.'',*!*&-.1&B!,*!1,'-(-.-(,),13,4,1(*/N!8&&1!5&**,,1!3(6!0),1,,*408'-,*!8,-!

301/&&*%(,2,1'!'7.(-,*N!20,*!3(6!2&-!-,*!%,+0,),!)&*!&7!+.*!),13,4,12,*N!30*2,1!0*2,1'9+,(2!*&&1!/,7&*/!+,-!

-0,$&'',7(64,!),13,4,1(*/'802,7<!Z,-!80-(,C!2&&1)001!4&*!5012,*!/,)0*2,*!(*!2,!5,*'!,,*!90*9.11,1,*2!

&&*%02!-,!20,*!,*>0C!2,!%,+,,1'(*/!)&*!2,!40'-,*!)&*!2,!1,'-(-.-(,),13,4,1(*/<!Z,-!/,)07/!('!2&-!+,-!&&*-&7!

/,)&77,*!5&&1(*!2,!),17,,*2,!301/!*(,-!3(6*!/10*2'7&/!)(*2-!(*!,,*!301/(*400$90*-1&9-!3,,1!/,1(*/!('<!

!

!



!

! ;F!

="B#A+;&2%.*07#')#*+)7;3*74;.C0'.1#

!

!

S,!=)5!'-,7-!$1&4-('9+!/,,*!%,$,14(*/,*!&&*!2,!)1(6+,(2!)&*!301/),13,4,1&&1'!,*!301/&&*%(,2,1'!08!

0),1,,*408'-,*!-,!'7.(-,*<!S,!U8/!20,-!2&-!,),*8(*<!S(-!%,-,4,*-!2&-!+,-!$&1-(6,*!)1(6'-&&-!08!',7,9-(,C!-,!

90*-1&9-,1,*N!2&-!5(7!3,//,*:!8,-!%,$&&72,!&&*%(,2,1'!(*!+,-!/,+,,7!*(,-!-,!90*-1&9-,1,*!0C!0),1!%,$&&72,!

)018,*!)&*!301/!&77,,*!8,-!/,',7,9-,,12,!&&*%(,2,1'!-,!90*-1&9-,1,*<!#04!'-&&-!+,-!$&1-(6,*!)1(6!0),1,,*!-,!

408,*!5,74!)07.8,!)&*!301/!0*2,15,1$!)&*!2,!0),1,,*408'-!3&7!3(6*:!30&7'!),,7&7!)001408-N!,,*!0*%,$&&72!

&&*-&7!$1,'-&-(,'!20012&-!2,!301/&&*%(,2,1!301/!80,-!),17,*,*!&&*!&77,!),13,4,12,*!2(,!3(9+!-0-!+,8!5,*2,*N!

0C!(*!$7&&-'!2&&1)&*!,,*!8(*(8.8!0C!,,*!8&d(8.8!&&*-&7!$1,'-&-(,'<!P),*3,,1!'-&&-!+,-!$&1-(6,*!)1(6!,,*!

%,*,2,*B!0C!%0),*/1,*'!-,!'-,77,*!&&*!2,!'08!)&*!2,!-&1(,),*!2(,!3.77,*!5012,*!/,2,97&1,,12<!P*!004!'-&&-!

+,-!$&1-(6,*!)1(6!&C'$1&4,*!-,!8&4,*!0),1!2,!45&7(-&-(,),!802&7(-,(-,*!)07/,*'!5,74,!301/!3&7!5012,*!),17,,*2N!

%(6)001%,,72!+,-!+&*2,7,*!)07/,*'!1(9+-7(6*,*<!H,*!'70--,!('!+,-!$&1-(6,*!-0,/,'-&&*!08!(*!+,-!)1(6,!,*!(*!+,-!

/,1,/.7,,12,!',/8,*-!8,-!8&d(8.8-&1(,),*!2,!-&1(,),*!0),1,,*!-,!408,*!2(,!)001!2,!2001!2,!L=&!

)&'-/,'-,72,!301/$102.9-,*!3.77,*!/,72,*<!D001!+,-!/,1,/.7,,12,!',/8,*-!/,72-!2&-!,,*!-.'',*!$&1-(6,*!

0),1,,*/,408,*!-&1(,C!0*2,1!+,-!2001!2,!L=&!)&'-/,'-,72,!8&d(8.8-&1(,C!80,-!7(//,*<!

!

S,3,!90*-1&9-)1(6+,(2!4,*-!,9+-,1!004!%,$,14(*/,*<!=01/),13,4,1&&1'!,*!301/&&*%(,2,1'!3.77,*!+.*!0$'-,77(*/!

(*!90*-1&9-0*2,1+&*2,7(*/,*!*(,-!8,-!90*9.11,*-,*!80/,*!&C'-,88,*<!S&&1!408,*!&*2,1,!%,$,14(*/,*!%(6<!

S,!301/),13,4,1&&1!4&*!%(6!+,-!&&*%(,2,*!)&*!90*-1&9-,*!*(,-!*&&1!5(77,4,.1!+&*2,7,*N!8&&1!80,-!)07/,*'!

)&'-,!1,9+-'$1&&4!,,*!301/).72(/!90*-1&9-,,1%,7,(2!+&*-,1,*!2&-!5012-!/,4,*8,14-!2001!0%6,9-(,),!,*!

-1&*'$&1&*-,!91(-,1(&<!S,!301/&&*%(,2,1!4&*!,),*8(*!*&&1!5(77,4,.1!+,-!&&*/&&*!)&*!,,*!0),1,,*408'-!

5,(/,1,*N!8,-!*&8,!*(,-!5&**,,1!2,!301/),13,4,1&&1!0$!2,!&&*%(,2,1!(*!45,'-(,!&&*/,5,3,*!('!08!

)0720,*2,!301/!)001!3(6*!),13,4,12,*!-,!4.**,*!90*-1&9-,1,*<!P,*!%,$,14(*/!)&*!+,,7!&*2,1,!&&12!/,72-!0$!

45&7(-,(-')7&4<!D&*!301/&&*%(,2,1'!4&*!*(,-!5012,*!),17&*/2!2&-!3(6N!%(6)001%,,72!8,-!+,-!00/!0$!

40'-,*%,+,,1'(*/N!(*'-,88,*!8,-!&C'$1&4,*!0),1!+,-!8,2('9+!+&*2,7,*!2(,!2.(2,7(64!(*!'-1(62!3(6*!8,-!2,!

$10C,''(0*,7,!'-&*2&&12I!2,1/,7(64,!&C'$1&4,*!30.2,*!0*/,72(/!3(6*<!?(**,*!5&-!2,!$10C,''(0*,7,!'-&*2&&12!

-0,7&&-N!4.**,*!.(-,1&&12!5,7!20,78&-(/+,(2'&C'$1&4,*!5012,*!/,8&&4-<!!

!

L&&'-!2,3,!l!+(,1)001!401-!/,-E$,,12,!l!3.(),1!6.1(2('9+,!%,$,14(*/,*!/,72-!2&-!2,!301/),13,4,1&&1!(*!3(6*!

90*-1&9-,,1%,7,(2!1,4,*(*/!80,-!+0.2,*!8,-!3(6*!301/$7(9+-<!S,!301/),13,4,1&&1!2(,!,,*!*&-.1&),13,4,1(*/!

&&*%(,2-N!3&7!-,!&77,*!-(62,!,,*!302&*(/!301/&&*%02!80,-,*!90*-1&9-,1,*!2&-!3(6*!),13,4,12,*!2,!),13,4,12,!

301/!4.**,*!41(6/,*!2(,!)001!+,*!/,Y*2(9,,12!('<!G*2(,*!+(6!%(6!,,*!301/&&*%(,2,1!,,*!%,$&&72,!301/)018!*(,-!

90*-1&9-,,1-!082&-!2,!40'-,*!-,!+00/!3(6*N!3&7!+(6!2(,!301/)018!5,7!,72,1'!80,-,*!90*-1&9-,1,*<!`7'!+,-!%(6!,,*!

301/&&*%(,2,1!&&*-&7!(*/,409+-,!$1,'-&-(,'!&&*!,,*!8&d(8.8!('!/,%0*2,*N!%,'-&&-!2&&1!/,,*!%,35&&1!-,/,*N!

8(-'!2,!),13,4,12,!%(6!,,*!&*2,1,!/,90*-1&9-,,12,!301/&&*%(,2,1!5,7!2(,!$1,'-&-(,!4&*!),141(6/,*!*&2&-!+,-!

8&d(8.8!('!%,1,(4-I!90*-1&9-.,,7!0),1,,*/,408,*!%,$,14(*/,*!4.**,*!+,8!*(,-!5012,*!-,/,*/,501$,*<!

Z,-!)01,*'-&&*2,!/,72-!8$#"#*,.8$#"!3*,!004!)001!2,!1,'-(-.-(,),13,4,1(*/N!)001!30),1!2,!

),13,4,1(*/')0015&&12,*!2,!),13,4,12,!0$!'-1&CC,!)&*!,,*!401-(*/!0$!2,!),1/0,2(*/!*0$,*!3(9+!-0-!

/,90*-1&9-,,12,!301/&&*%(,2,1'!-,!5,*2,*<!!

!

S,!+E$0-+,-('9+,!'(-.&-(,!2&-!,,*!301/),13,4,1&&1!8(*2,1!301/!+,,C-!(*/,409+-!2&*!2,!301/!5&&10$!3(6*!

),13,4,12,*!1,9+-!+,%%,*N!7,(2-!*(,-!-0-!0*/,72(/+,(2!)&*!2,!2001!+,8!/,'70-,*!0),1,,*408'-,*!8,-!

301/&&*%(,2,1'<!S,!301/),13,4,1&&1!3&7!2&*!5,7!4.**,*!5012,*!/,90*C10*-,,12!8,-!97&(8'!)&*!),13,4,12,*!



!

! ;O!

2(,!*&408(*/!)&*!2,!),13,4,1(*/'0),1,,*408'-!0C!'9+&2,),1/0,2(*/!)012,1,*<F!#04!%,'-&&-!2,!80/,7(64+,(2!

)&*!+&*2+&)(*/'8&&-1,/,7,*!)&*!2,!L=&N!2(,!(88,1'!8,2,!-0-!-&&4!+,,C-!-0,3(9+-!.(-!-,!0,C,*,*!0$!2,!

1,9+-8&-(/,!.(-)0,1(*/!)&*!2,!=)5<!

!

S,!301/$7(9+-!'-&&-!0$!3(9+3,7C!*(,-!(*!2,!5,/!&&*!(**0)&-(,),!90*-1&9-&C'$1&4,*N!+,-!0*2,15,1$!)&*!2(-!

1&$$01-<!L(,--,8(*!80/,*!2,!%,$,14(*/,*!)&*!2,!90*-1&9-)1(6+,(2N!2(,!.(-!2,!301/$7(9+-!)&*!2,!301/),13,4,1&&1!

)001-)70,(,*N!*(,-!0*/,*0,82!%7(6),*<!S,!301/$7(9+-!'-,7-!(88,1'!3,4,1,!/1,*3,*!&&*!2,!80/,7(64+,2,*!)&*!

301/),13,4,1&&1'!08!3(9+!0$!2,!301/(*400$B!0C!2,!301/),13,4,1(*/'8&14-!-,!0*2,1'9+,(2,*!)&*!+.*!

90*9.11,*-,*!,*!08!2,!40'-,*!)&*!301/!-,!%,+,,1',*<!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!?(6!*(,-B*&408(*/!)&*!,,*!*&-.1&),13,4,1(*/!082&-!,,*!301/),13,4,1&&1!*(,-!)0720,*2,!301/!+,,C-!(*/,409+-N!3&7!2,!301/),13,4,1&&1!&&*!
2,!),13,4,12,!2,!)077,2(/,!40'-,*!J30*2,1!401-(*/!,*!30*2,1!%,$,14(*/!-0-!2,!L,2,17&*2',!8&14-90*C018,!40'-,*K!80,-,*!),1/0,2,*!&7'!
2,!),13,4,12,!3(9+!)001!2,!/,Y*2(9,,12,!301/!5,*2-!-0-!,,*!*(,-B/,90*-1&9-,,12,!301/&&*%(,2,1<!



!

! ;T!

5++61-7,8#B#:#>4';<.*07#.))+437.'4'#*+)7;3*736-2;38')#

!
!

!
B"9#D37#<.C)#.))+437.'4'#*+)7;3*736-2;38')E##

!
!

S1(,!/100-+,2,*!
!

S,!0*2,1+&*2,7(*/,*!-.'',*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*!4.**,*!(*!+,-!&7/,8,,*!0),1!O!
&'$,9-,*>/100-+,2,*!/&&*:!!

B! \1(6'I!
B! D07.8,I!

B! =01/(*+0.2:!45&7(-,(-!,*!301/35&&1-,<O!!
G*!1,/.7(,1,!90*-1&9-,*!5012,*!2,!21(,!&'$,9-,*N!&7'!3(6!5012,*!/,1,/,72N!*(,-!0C!*&.5,7(64'!&&*!,74&&1!

),1%0*2,*N!8&&1!)&&4!&7'!&$&1-,!/100-+,2,*!/,3(,*<!?(6!(**0)&-(,),!90*-1&9-&C'$1&4,*!5012,*!2,!21(,!
&'$,9-,*!6.('-!5,7!8,-!,74&&1!),1%0*2,*<!Q,-!&*2,1,!50012,*:!(**0)&-(,),!&C'$1&4,*!C09.'',*!0$!3'.%'2"#*'!

-.'',*!$1(6'N!)07.8,!,*!301/(*+0.2<!Z,-!('!(*+,1,*-!&&*!2,!(*/,3,--,!7(%,1&7(',1(*/!2&-!2,3,!1,7&-(,'!/,7,/2!
4.**,*!5012,*!082&-!,,*!)0015&&12,!+(,1)001!('!2&-!2,!$1(63,*!0*2,1+&*2,7%&&1!3(6*<!

!
!

S,C(*(-(,!(**0)&-(,),!90*-1&9-&C'$1&4,*!
!

#$!%&'('!)&*!)001/&&*2,!2,C(*(W1,*!5(6!(**0)&-(,),!90*-1&9-&C'$1&4,*!&7'!)07/-:!
B J*0/K!*(,-!%1,,2!(*!2,!3(,4,*+.('8&14-!-0,/,$&'-,!&C'$1&4,*!!

B -.'',*!,,*!(*2()(2.,,7!3(,4,*+.('!,*!,,*!(*2()(2.,7,!),13,4,1&&1!!
B 5&&1%(6!M$1(6'!,*!)07.8,A!,*>0C!M$1(6'!,*!45&7(-,(-A!,*>0C!M)07.8,!,*!45&7(-,(-A!&&*!,74&&1!/,40$$,72!

5012,*<!
Q,14!0$!2&-!,74,!(**0)&-(,),!90*-1&9-&C'$1&&4!0$!3(9+3,7C!,,*!700$-(62!4&*!+,%%,*!)&*!mm*!6&&1!0C!)&*!

8,,12,1,!6&1,*<!Z,-!C,(-!2&-!,,*!%,$&&72,!90*-1&9-&C'$1&&4!)001!8,,12,1,!6&1,*!5012-!/,8&&4-N!/,,C-!2,!
%,-1,CC,*2,!90*-1&9-&C'$1&&4!*(,-!+,-!$1,2(9&&-!(**0)&-(,C<!!

!
!

!
B"=#@+&'%.C8'#.))+437.'4'#*+)7;3*736-2;38')#

#

#

G**0)&-(,),!90*-1&9-&C'$1&4,*!),1%(*2,*!2,!/100-+,2,*!$1(6'N!)07.8,!,*!301/(*+0.2<!#$!/10*2!)&*!2,3,!
/100-+,2,*!3(6*!,1!21(,!+00C2908%(*&-(,'!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*!80/,7(64:!

;< @0*-1&9-&C'$1&4,*!2(,!$1(6'!,*!)07.8,!J&&*-&77,*K!&&*!,74&&1!),1%(*2,*I!
F< @0*-1&9-&C'$1&4,*!2(,!$1(6'!,*!301/(*+0.2!&&*!,74&&1!),1%(*2,*I!

O< @0*-1&9-&C'$1&4,*!2(,!)07.8,!J&&*-&77,*K!,*!301/(*+0.2!&&*!,74&&1!),1%(*2,*<!!
!

P),*-.,,7!4.**,*!2,1/,7(64,!&C'$1&4,*!8,-!,74&&1!5012,*!/,908%(*,,12!-0-!mm*!&C'$1&&4!0),1!$1(6'N!)07.8,!
,*!301/(*+0.2<!?(6!,74,!+00C2908%(*&-(,!3(6*!mm*!0C!8,,12,1,!90*91,-,!(**0)&-(,),!90*-1&9-&C'$1&4,*!-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!P1!%,'-&&*!),,7!(*+0.2,7(64,!0),1,,*408'-,*!-.'',*!&C'$1&4,*!0),1!45&7(-,(-!,*!&C'$1&4,*!0),1!301/35&&1-,<!G*!%,(2,!/,)&77,*!/&&-!+,-!
08!&C'$1&4,*!0),1!,,*!&'$,9-!)&*!2,!301/(*+0.2!J/,1,&7(',,12!45&7(-,(-'*(),&.!0C!301/35&&1-,!)&*!2,!$&-(W*-K<!G*!2(-!0*2,130,4!'$1,4,*!
5(6!0),1!301/(*+0.2,7(64,!&C'$1&4,*N!5&&1!305,7!&C'$1&4,*!0),1!45&7(-,(-!&7'!&C'$1&4,*!0),1!301/35&&1-,!0*2,1!4.**,*!)&77,*<!!!



!

! ;"!

%,2,*4,*<!H&%,7!O<;!%(,2-!,,*!0),13(9+-!)&*!2,!8,,'-!)001!2,!+&*2!7(//,*2,!(**0)&-(,),!90*-1&9-&C'$1&4,*!,*!
8&&4-!$,1!90*-1&9-&C'$1&&4!(*3(9+-,7(64!5,74,!-5,,!/100-+,2,*!8,-!,74&&1!5012,*!),1%0*2,*<!!

#
#

F3G'%#B"9#@+&'%.C8'#.))+437.'4'#*+)7;3*736-2;38')!
$-2'*7')#1.'#G.C#G'7;'66')1'#*+)7;3*7:

36-2;338#33)#'%833;#H+;1')#4';G+)1')#

! ! \1(6'! D07.8,! =01/(*+0.2!

;<! I;.C-1.66';')7.37.'#)33;#;37+#43)#4+%,('##

L&&18&-,!+,-!)07.8,!&&*!/,7,),12,!301/!J&&*-&77,*!S?@B301/$102.9-,*K!
-0,*,,8-N!2&&7-!2,!2001!+,-!3(,4,*+.('!%(6!2,!),13,4,1&&1!(*!1,4,*(*/!-,!
%1,*/,*!$1(6'!J$,1!S?@B301/$102.9-K<!

n! n! !

F<! FH+#23;7#73;.66-#

Z,-!3(,4,*+.('!0*-)&*/-!)001!/,7,),12,!301/!,,*!)001&C!%,$&&72,!7.8$!
'.8!J)&'-!%,21&/K!,*!2&&1*&&'-!,,*!&C/,'$104,*!$1(6'!$,1!/,7,),12!
301/$102.9-<!!

n! n! !

O<! I%36+)136-2;38')#

?(6!,,*!$7&C0*2&C'$1&&4!-.'',*!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!('!2,!
2001!+,-!3(,4,*+.('!%(6!%,-1,CC,*2,!),13,4,1&&1!8&d(8&&7!(*!1,4,*(*/!-,!
%1,*/,*!083,-!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!/,,*!
083,-/&1&*-(,<!

n! n! !

T<! J,(2#-,(#36-2;38')#

?(6!,,*!7.8$!'.8!&C'$1&&4!-.'',*!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!('!2,!
2001!+,-!3(,4,*+.('!%(6!2,!%,-1,CC,*2,!),13,4,1&&1!8&d(8&&7!(*!1,4,*(*/!
-,!%1,*/,*!083,-!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!,,*!
083,-/&1&*-(,<!

n! n! !

"<! $G+))'(')7--K-7''(#

Z,-!3(,4,*+.('!0*-)&*/-!)&*!2,!),13,4,1&&1!,,*!)&'-!%,21&/!$,1!
),13,4,12,!500*&9+-(/!(*!+,-!),1301/(*/'/,%(,2!)&*!+,-!3(,4,*+.('<!D001!
2(-!%,21&/!80,-!+,-!3(,4,*+.('!70$,*2,!,,*!)&'-/,'-,72,!$,1(02,!301/!
7,),1,*!&&*!),13,4,12,*!)&*!%,-1,CC,*2,!),13,4,1&&1<!!

n! n! !

V<! I;.C-1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

S,!$1(6'!2(,!),13,4,1&&1!,*!3(,4,*+.('!0),1,,*408,*!('!&C+&*4,7(64!)&*!2,!
45&7(-,(-!)&*!2,!/,7,),12,!301/!,*>0C!2,!301/35&&1-,!)&*!2,!$&-(W*-<!!

n! ! n!

[<! L7,;')#+2#4+%,('#311:+)-#

`22B0*'!3(6*!&$&1-!J*&&'-!,,*!S?@B301/$102.9-K!2,97&1&%,7,!$102.9-,*!
)001!,*4,7,!'$,9(C(,4,!2.1,!301/)018,*<!S,!),13,4,1&&1!4&*!'-.1,*!0$!
+,-!-,!2,97&1,1,*!)07.8,!&&*!&22B0*'!2001!8,-!+,-!3(,4,*+.('!083,-B
>)07.8,&C'$1&4,*!-,!8&4,*!,*>0C!2001!-,!90*-107,1,*!0$!*&7,)(*/!)&*!
(*2(9&-(,)001'9+1(C-,*<!!

! n! n!

]<! M+%,('1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

S,!45&7(-,(-!)&*!2,!2001!+,-!3(,4,*+.('!/,7,),12,!301/!%,$&&7-!2,!08)&*/!
)&*!+,-!)07.8,!&&*!301/!2&-!2001!2,!),13,4,1&&1!&&*!+,-!3(,4,*+.('!
5012-!),1/0,2<!!!

! n! n!

#



!

! ;V!

B"B#N.7H';8.)&#3*07#.))+437.'4'#*+)7;3*736-2;38')##

!

!
G*!2,!+00C2'-.44,*!T!-0-!,*!8,-!;;!5,14,*!5,!2,!&9+-!+(,1)001!%,*0,82,!(**0)&-(,),!90*-1&9-&C'$1&4,*!

*&2,1!.(-<!P74!+00C2'-.4!'-&1-!8,-!2,!90*97.'(,!0),1!2,!-0,$&'%&&1+,(2!)&*!2,!%,-1,CC,*2,!90*-1&9-&C'$1&&4<!
D,1)07/,*'!5,14,*!5,!,74,!90*-1&9-&C'$1&&4!.(-!2001!&&*2&9+-!-,!%,'-,2,*!&&*!2,!)07/,*2,!&'$,9-,*:!!!

B! k,(-,7(64,!%,'9+1(6)(*/!)&*!90*-1&9-&C'$1&&4!
B! \1(44,75,14(*/!,*!),15&9+-,!,CC,9-,*!

B! Q,,15&&12,!)001!3(,4,*+.('!,*!),13,4,1&&1!
B! Q&-,!5&&1(*!90*-1&9-&C'$1&&4!1,,2'!)001408-!,*!2001!),72$&1-(6,*!,1)&1,*!%,7,88,1(*/,*!

B! \1&4-('9+,!+&&7%&&1+,(2!!
B! i.1(2('9+,!+&&7%&&1+,(2!!

!
!

!
B"!#N.7&3)&-2,)7')#')#4++;+)1';-7'%%.)&')#

!
!

?(6!+,-!0*2,130,4!3(6*!2,!)07/,*2,!&7/,8,*,!.(-/&*/'$.*-,*!,*!)0010*2,1'-,77(*/,*!/,+&*-,,12:!
B =0&7'!004!(*!,,*!(*-,1)(,5!5,12!&&*/,/,),*!3(6*!,1!),1'9+(77,*2,!(**0)&-(,),!90*-1&9-)018,*!

2,*4%&&1<!?(6)001%,,72!90*-1&9-,*!5&&1(*!,,*!+,1012,*(*/!)&*!+,-!301/7&*2'9+&$!5012-!.(-/,5,14-!
0C!,,*!),1/&&*2!'-1&-,/('9+!$&1-*,1'9+&$!5012-!&&*/,/&&*!-.'',*!,,*!301/),13,4,1&&1!,*!3(,4,*+.('<!

S(-!0*2,130,4!1(9+-!3(9+!,9+-,1!0$!%(7&-,1&7,!90*-1&9-,*!-.'',*!,,*!301/),13,4,1&&1!,*!,,*!3(,4,*+.('!
0),1!S?@!301/$102.9-,*<!

B ?(6!2,!.(-5,14(*/!)&*!2,!(**0)&-(,),!90*-1&9-&C'$1&4,*!('!.(-/,/&&*!)&*!2,!'(-.&-(,!30*2,1!'9+&2.5!k?!
$,1!FR;T<!`7'!%(6!2,!$1&4-(64-0,-'!(*!+,-!),72!2001!,,*!/,'$1,4'$&1-*,1!%(6!mm*!0C!8,,12,1,!)&*!2,!

90*-1&9-)018,*!,d$7(9(,-!&&*2&9+-!('!/,)1&&/2!)001!+,-!,CC,9-!)&*!+,-!'9+&2.5!k?!0$!2,!
-0,$&'%&&1+,(2!)&*!%,-1,CC,*2,!90*-1&9-)018J,*K!(*!2,!-1&*'(-(,C&',!JFR;F!,*!FR;OKN!2&*!('!2(-!5,7!

8,,/,*08,*!(*!+,-!0*2,130,4<!!
B S,!+0*01&1(.82,7,*!)&*!2,!-&1(,),*N!2(,!(*!305,7!+,-!)1(6,!&7'!+,-!/,1,/.7,,12,!',/8,*-!&&*!8&d(8&!

/,%0*2,*!3(6*N!3(6*!(*!2(-!0*2,130,4!%.(-,*!%,'9+0.5(*/!/,%7,),*<!`7'!%(6!2,!$1&4-(64-0,-'!(*!+,-!),72!
2001!,,*!/,'$1,4'$&1-*,1!%(6!mm*!0C!8,,12,1,!)&*!2,!90*-1&9-)018,*!,d$7(9(,-!&&*2&9+-!('!/,)1&&/2!

)001!+,-!,CC,9-!)&*!2,!8&d(8.8!+0*01&1(&!-&1(,),*!0$!2,!-0,$&'%&&1+,(2!)&*!%,-1,CC,*2,!
90*-1&9-)018J,*KN!2&*!('!2(-!5,7!8,,/,*08,*!(*!+,-!0*2,130,4<!

B ?(6!2,!&*&7E',!,*!.(-5,14(*/!)&*!2,!(**0)&-(,),!90*-1&9-&C'$1&4,*!('!,1)&*!.(-/,/&&*!2&-!2,!&C'$1&4,*!
%,-1,44(*/!+,%%,*!0$!+,-!)1(6,!',/8,*-!,*>0C!0$!+,-!/,1,/.7,,12,!',/8,*-!8,-!8&d(8.8-&1(,),*<!

D001!+,-!/,1,/.7,,12,!',/8,*-!/,72-!5,7!2&-!,,*!%(6!,,*!(**0)&-(,),!90*-1&9-&C'$1&&4!-.'',*!$&1-(6,*!
0),1,,*/,408,*!-&1(,C!)001!,,*!301/$102.9-!0*2,1!+,-!2001!2,!L=&!)&'-/,'-,72,!8&d(8.8-&1(,C!

80,-!7(//,*<!S,!&*&7E',!,*!.(-5,14(*/!)&*!2,!(**0)&-(,),!90*-1&9-&C'$1&4,*!+,,C-!/,,*!%,-1,44(*/!0$!
+,-!)&'-,!',/8,*-!)&*!+,-!3(,4,*+.('<!!

B ?(6!2,!&*&7E',!)&*!+,-!.(-5,14(*/'&'$,9-!M$1(44,75,14(*/!,*!),15&9+-,!,CC,9-,*A!),10*2,1'-,77,*!5,!
90*'-&*-,!8&1/(*&7,!40'-,*!)001!3(,4,*+.(3,*<!S(-!('!%(6)001%,,72!+,-!/,)&7!5&**,,1!,1!'$1&4,!('!)&*!
)&'-,!40'-,*!(*!908%(*&-(,!8,-!90*'-&*-,!)&1(&%,7,!40'-,*<!S,!8&1/(*&7,!40'-,*!3(6*!2&*!/,7(64!&&*!2,!

)&1(&%,7,!40'-,*<!S,!/,8(22,72,!40'-,*!%7(6),*!(*!2&-!/,)&7!2&7,*!*&&18&-,!2,!$102.9-(,!-0,*,,8-<!
P,*!301/&&*%(,2,1!4&*!,,*!8&d(8&7,!5(*'-!1,&7(',1,*!2001!301/!-,!%7(6),*!7,),1,*!-0-2&-!2,!8&1/(*&7,!

40'-,*!)&*!+,-!7&&-'-!/,7,),12,!301/$102.9-!/,7(64!5012,*!&&*!2,!8&1/(*&7,!0$%1,*/'-!J1,7,)&*-,!$1(6'!
)001!7&&-'-,!/,7,),12,!$102.9-K<!!

B! Q,-!2,!/,403,*!0*2,130,4'0$3,-!('!+,-!*(,-!80/,7(64!,,*!)077,2(/!%,,72!-,!41(6/,*!)&*!&77,!1,,2'!(*!2,!
$1&4-(64!)001408,*2,!90*-1&9-&C'$1&4,*!,*!&77,!90*91,-,!)001*,8,*'!)001!FR;F!,*!),12,1<!S,!%(6!+,-!



!

! ;[!

.(-5,14(*/'&'$,9-!M8&-,!5&&1(*!90*-1&9-&C'$1&&4!1,,2'!)001408-!,*!2001!),72$&1-(6,*!,1)&1,*!
%,7,88,1(*/,*A!5,,1/,/,),*!(-,8'!3(6*!2&&108!(*2(9&-(,C<!#

B P,*!&&*-&7!)001%,,72,*!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*!(*!2(-!1&$$01-!+,,C-!%,-1,44(*/!0$!+,-!
90*-1&9-6&&1!FR;F<!S&-!%,-,4,*-!2&-!2,3,!)001%,,72,*!0),1!+,-!&7/,8,,*!2,!'-&-.'!)&*!)001*,8,*'!

0C!)001'-,77,*!+,%%,*<!?(6!0$7,),1(*/!)&*!2(-!1&$$01-!3(6*!,1!*0/!*&.5,7(64'!2,C(*(-(,),!&C'$1&4,*!
/,8&&4-!-.'',*!),13,4,1&&1'!,*!3(,4,*+.(3,*!0),1!90*-1&9-6&&1!FR;F<!S,!/,$1,',*-,,12,!)001%,,72,*!

4.**,*!2.'!*0/!5(63(/,*!&7'!/,)07/!)&*!)001-'9+1(62,*2!(*3(9+-!,*>0C!2,!.(-408'-!)&*!2,!
0*2,1+&*2,7(*/,*!-.'',*!),13,4,1&&1'!,*!3(,4,*+.(3,*<!

!



!

! ;]!

5++61-7,8#!#:#I;.C-1.66';')7.37.'#)33;#;37+#43)#4+%,('#

#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#2;.C-1.66';')7.37.'#)33;#;37+#43)#4+%,('#

?(6!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!2&&7-!2,!2001!+,-!3(,4,*+.('!%(6!2,!
),13,4,1&&1!(*!1,4,*(*/!-,!%1,*/,*!$1(6'!J$,1!S?@B301/$102.9-K!*&&18&-,!+,-!)07.8,!!

&&*!/,7,),12,!301/!J&&*-&77,*!S?@B301/$102.9-,*K!-0,*,,8-<!

P1!3(6*!/,,*!C.*2&8,*-,7,!$1&4-('9+,!0C!6.1(2('9+,!%,7,88,1(*/,*!)001!-0,$&''(*/!

)&*!2,3,!90*-1&9-)018!(*!2,!$1&4-(64<!H0,$&''(*/!)&*!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!
)07.8,!),1/-!5,7!&&*$&''(*/!)&*!2,!G@HB'E'-,8,*!)&*!3(,4,*+.(3,*!,*!

301/),13,4,1&&1'<!P1!3(6*!0*'!,*4,7,!)001%,,72,*!%,4,*2!)&*!-0,$&''(*/!)&*!
$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,<!!

#

#

#

!"9#P'-*0;.C4.)&#

#

#

L&&18&-,!+,-!)07.8,!&&*!/,7,),12,!301/!J&&*-&77,*!S?@B301/$102.9-,*K!-0,*,,8-N!2&&7-!2,!2001!+,-!
3(,4,*+.('!%(6!2,!),13,4,1&&1!(*!1,4,*(*/!-,!%1,*/,*!$1(6'<!U,!2,C(*(W1,*!)07.8,!(*!-,18,*!)&*!'$,9(C(,4,!

&C'$1&4,*!0$!+,-!*(),&.!)&*!S?@B301/$102.9-,*!J&C'$1&4,*!0$!+,-!*(),&.!)&*!083,-!-0-&7,*!408,*!(*!2,!
+00C2'-.44,*!V!,*![!&&*!2,!012,K<!S&-!%,-,4,*-!2&-!2,!/,8(22,72,!$1(6'!$,1!301/$102.9-!2&&7-!*&&1!8&-,!,1!

8,,1!301/$102.9-,*!5012,*!/,7,),12<!\1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!4&*!5012,*!)018/,/,),*!8,-!
,,*!'-&CC,7401-(*/!0C!,,*!2,/1,''(,C!-&1(,C:!

B! a-&CC,7401-(*/!!
=(,4,*+.('!,*!301/),13,4,1&&1!'-,77,*!90+01-,*!)&'-!)001!+,-!-,!7,),1,*!)07.8,!)&*!301/<!D001!+,-!

)07.8,!)&*!301/!/,7,),12!%(**,*!+,-!,,1'-,!90+01-!/,72-!2,!$1(6'&C'$1&&4!)001!90+01-!;<!Pd-1&!
/,1,&7(',,12,!301/$102.9-,*!5012,*!&C/,1,4,*2!-,/,*!2,!7&/,1,!$1(6'!)&*!+,-!-5,,2,!90+01-<!D001!,74!

,),*-.,,7!)07/,*2,!90+01-!/,72-!,,*!7&/,1,!$1(6'<!
!!

B! S,/1,''(,),!-&1(,),*!!
D001!,74!0$,,*)07/,*2,!301/$102.9-!0*-)&*/-!+,-!3(,4,*+.('!,,*!7&/,1,!$1(6'<!?(6)001%,,72!o!;RR!)001!

+,-!;'-,!301/$102.9-N!o!^^!)001!+,-!F2,!301/$102.9-!,*!o!^]!)001!+,-!O2,!301/$102.9-<!?(6!21(,!
$102.9-,*!('!2,!-0-&7,!083,-!o!F^[!J;RR!p!^^!p!^]K!,*!2,!/,8(22,72,!$1(6'!$,1!301/$102.9-!o!^^<!!

#

#

#

!"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!

!
L&&18&-,!+,-!)07.8,!&&*!/,7,),12,!301/!-0,*,,8-N!5012,*!)001!2,!301/),13,4,1&&1!2,!8&1/(*&7,!40'-,*!

'-,,2'!7&/,1<!a$(,/,7%,,72(/!5012-!)001!+,-!3(,4,*+.('!2,!8&1/(*&7,!0$%1,*/'-!'-,,2'!47,(*,1<!S(-!%,-,4,*-!2&-!
2,!7,),1(*/!)&*!,,*!,d-1&!301/$102.9-!'-,,2'!8(*2,1!0$%1,*/-!)001!+,-!3(,4,*+.('<!X(-/&&*2,!)&*!90*'-&*-,!

8&1/(*&7,!40'-,*!*,,8-!2&&18,,!2,!C(*&*9(W7,!$1(44,7!08!-,!$102.9,1,*!'-&$'/,5(6'!&C<!=07&*/!2,!/,72,*2,!
$1(6'!)001!+,-!)07/,*2,!-,!7,),1,*!301/$102.9-!+0/,1!('!2&*!2,!8&1/(*&7,!40'-,*!7,(2-!,d-1&!$102.9-(,!)&*!+,-!



!

! ;^!

3(,4,*+.('!$,1!'&720!-0-!,,*!),1+0/(*/!)&*!+,-!C(*&*9(W7,!1,'.7-&&-!,*!+,,C-!+,-!3(,4,*+.('!,,*!C(*&*9(W7,!
$1(44,7!08!-,!$102.9,1,*<!=021&!2,!/,72,*2,!$1(6'!)&*!+,-!)07/,*2,!-,!7,),1,*!301/$102.9-!7&/,1!5012-!2&*!2,!

8&1/(*&7,!40'-,*!7,(2-!,d-1&!$102.9-(,!)&*!+,-!3(,4,*+.('!$,1!'&720!-0-!,,*!),17&/(*/!)&*!+,-!C(*&*9(W7,!
1,'.7-&&-<!Z,-!3(,4,*+.('!+,,C-!2&*!*(,-!7&*/,1!,,*!C(*&*9(W7,!$1(44,7!08!301/$102.9-,*!-,!7,),1,*<!!

\1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!%,)&-!)001!+,-!3(,4,*+.('!,,*!'-,14,!20,78&-(/+,(2'$1(44,7!08!2,!

8&1/(*&7,!40'-,*!-,!),17&/,*<!P,*!),17&/(*/!)&*!8&1/(*&7,!40'-,*!7,(2-!)&*3,7C'$1,4,*2!-0-!,,*!/10-,1,!
8&1/(*&7,!5(*'-!$,1!$102.9-<!Q&&1!004!4&*!+,-!3(,4,*+.('!2&*!8,,1!)07.8,!/&&*!7,),1,*!,*!2&&18,,!2,!

083,-!),1/10-,*!J-0-2&-!,,*!*(,.5!$.*-!5012-!%,1,(4-!5&&1(*!2,!8&1/(*&7,!0$%1,*/'-,*!/,7(64!5012,*!&&*!2,!
8&1/(*&7,!40'-,*K<!!

G*2(,*!2,!'-&CC,7401-(*/,*!0C!2,!2,/1,''(,),!-&1(,),*!%,-1,44(*/!+,%%,*!0$!,,*!2,,7!)&*!2,!301/$102.9-,*!2&*!
+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!0$!,,*!/,/,),*!808,*-!+&&1!$102.9-(,!-,!),17,//,*!*&&1!301/$102.9-,*!

5&&1)001!,,*!)&'-,!$1(6'!/,72-<!S,!8&1/(*&7,!0$%1,*/'-!)&*!301/$102.9-,*!8,-!,,*!2,/1,''(,C!-&1(,C!0C!
'-&CC,7401-(*/!2&&7-!*&8,7(64N!-,15(67!2,!8&1/(*&7,!0$%1,*/'-!)&*!301/$102.9-,*!8,-!,,*!)&'-,!$1(6'!/,7(64!%7(6C-<!!

!

!
!"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!
!

Q,,15&&12,!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!)001!3(,4,*+.(3,*:!
!

B! !Z,-!3(,4,*+.('!4&*!0),1!+,-!,,1'-,!2,,7!)&*!2,!$102.9-(,!,,*!1,7&-(,C!/0,2!C(*&*9(,,7!1,'.7-&&-!
%,+&7,*<!S(-!/,72-!3,4,1!&7'!+,-!3(,4,*+.('!,,*!'-1&-,/(,!)&*!40'-,*%,$,14(*/!+&*-,,1-!(*!$7&&-'!)&*!

,,*!'-1&-,/(,!)&*!083,-/10,(<!
B! `7'!+,-!3(,4,*+.('!,1(*!'7&&/-!3(6*!8&1/(*&7,!40'-,*!-,!),17&/,*N!2&*!4&*!,,*!/10-,1!)07.8,!&&*!301/!

5(*'-/,),*2!/,7,),12!5012,*!J(<-<-<!-0-!%(6)001%,,72!,,*!7.8$!'.8!&C'$1&&4!0C!,,*!$7&C0*2&C'$1&&4K<!!
B! Z,-!3(,4,*+.('!41(6/-!,,*!),1/0,2(*/!)001!,74!/,7,),12!$102.9-!J(<-<-<!-0-!%(6)001%,,72!,,*!7.8$!'.8!

&C'$1&&4!0C!,,*!$7&C0*2&C'$1&&4K<!Z,-!1('(90!)&*!)07.8,B0),1'9+1(62(*/,*!5012-!2&&18,,!*(,-!
,,*3(62(/!%(6!+,-!3(,4,*+.('!/,7,/2<!

!
!

Q,,15&&12,!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!)001!301/),13,4,1&&1':!
!

B! !Q,-!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!4&*!2,!301/),13,4,1&&1!&&*!+,-!3(,4,*+.('!,,*!1,W7,!
%,70*(*/!%(,2,*!,*!-,/,7(64,1-(62!2,!$1(44,7!-0-!M0),1$102.9-(,A!'-,14!),18(*2,1,*!2001!)001!

0*/,5,*'-J,K!)07.8,J/10,(K!,,*!$1(6'!0),1,,*!-,!408,*!2(,!7&/,1!0C!/,7(64!('!&&*!2,!8&1/(*&7,!40'-,*<!
B! =01/),13,4,1&&1'!4.**,*!2(-!(*'-1.8,*-!004!+&*-,1,*!&7'!8(22,7!08!)07.8,!%0),*!,,*!%,$&&72,!

&C'$1&&4!'-,14!-,!0*-80,2(/,*<!G*!2&-!/,)&7!'$1,4,*!),13,4,1&&1!,*!3(,4,*+.('!&C!2&-N!*&!+,-!%,1,(4,*!
)&*!2,!/,5,*'-,!)07.8,08)&*/N!2,!$1(6'!(*,,*'!'-,14!2&&7-!-0-!0*2,1!+,-!*(),&.!)&*!2,!8&1/(*&7,!

40'-,*<!S,3,!)&1(&*-!+,,C-!,,*3,7C2,!20,7'-,77(*/!&7'!,,*!$7&C0*2&C'$1&&4!0C!,,*!7.8$!'.8!&C'$1&&4!
8&&1!2&*!0$!+,-!*(),&.!)&*!,,*!S?@B301/$102.9-<!

B! S,!301/),13,4,1&&1!4&*!'-.1,*!0$!2,!'&8,*'-,77(*/!)&*!+,-!&&*%02!)&*!+,-!3(,4,*+.('!2001!'-,14!
2,/1,''(,),!-&1(,),*!-,!0*2,1+&*2,7,*!)001!301/!2(,!+,-!5(7!0*-80,2(/,*!J,*!1,/.7(,1,!-&1(,),*!&C!-,!
'$1,4,*!)001!/,5,*'-,!301/K<!S,!301/),13,4,1&&1!4&*!2,3,!90*-1&9-)018!2&&18,,!/,%1.(4,*!08!

'$,9(&7('&-(,!,*!90*9,*-1&-(,!-,!%,)012,1,*!,*!$102.9-(,'-108,*!%(**,*!+,-!3(,4,*+.('!-,!),17,//,*<!!
!

!
!



!

! FR!

#

!"!#@37'#H33;.)#*+)7;3*736-2;338#;''1-#4++;8+(7#')#1++;#4'%123;7.C')#';43;')#G'%'((';.)&')#

!

!
D,72$&1-(6,*!,1)&1,*!/,,*!C.*2&8,*-,7,!%,7,88,1(*/,*!)001!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,<!Z,-!

),1/-!5,7!&&*$&''(*/!)&*!2,!G@HB'E'-,8,*!)&*!3(,4,*+.(3,*!,*!301/),13,4,1&&1'"##$!/10*2!)&*!2,!(*-,1)(,5'!
+,%%,*!5,!*(,-!+,-!%,,72!2&-!'-&CC,7401-(*/,*!0$!+,-!*(),&.!)&*!(*2()(2.,7,!S?@A'!0$!2(-!808,*-!%1,,2!

5012,*!-0,/,$&'-!(*!2,!$1&4-(64<!G*!2,!(*-,1)(,5'!5,12!,,*!,*4,7!)001%,,72!/,*0,82!)&*!'-&CC,7401-(*/,*!%(6!
,,*!=?@<!#),1(/,*'!5012,*!,1!(*!2,!$1&4-(64!5,7!/,*,1(,4,!401-(*/'$,19,*-&/,'!/,+&*-,,12!0$!,d-1&!S?@B

083,-!*&!+,-!%,1,(4,*!)&*!,,*!083,-$7&C0*2!J3(,!+(,1)001!$7&C0*2&C'$1&4,*K<!!
#

#

#

!"Q#I;387.-*0'#033%G33;0'.1##

!

!
Z&&7%&&1+,(2!90*91,-,!)018/,)(*/!90*-1&9-&C'$1&&4!

!
D001!'-&CC,7401-(*/,*!0C!2,/1,''(,),!-&1(,),*!/,72-!2&-!+,-!%,7&*/1(64N!8&&1!-,/,7(64,1-(62!%(630*2,1!7&'-(/!('!08!

+,-!6.('-,!'-&1-*(),&.!,*!&C%0.5$&2!)&'-!-,!'-,77,*<!G'!+,-!'-&1-*(),&.!-,!+00/!,*>0C!+,-!&C%0.5$&2!-,!)7&4N!2&*!
+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!-,!),,7!)07.8,!-,!7,),1,*<!G'!+,-!'-&1-*(),&.!-,!7&&/!,*>0C!+,-!&C%0.5$&2!

-,!'-(67N!2&*!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!-,!5,(*(/!)07.8,!-,!7,),1,*N!5&&12001!,1!5&9+-7(6'-,*!4.**,*!
0*-'-&&*<!D001!,,*!3(,4,*+.('!3,7C!3(6*!2,!8&1/(*&7,!40'-,*!&7!3,,1!80,(7(64!-,!%,$&7,*<!P,*!3(,4,*+.('!3&7!2,3,!

(*C018&-(,!*018&&7!/,'$104,*!004!*(,-!2,7,*!8,-!,,*!301/),13,4,1&&1<!P,*!301/),13,4,1&&1!3&7!2&&108!
$1&/8&-('9+!-,!5,14!4.**,*!/&&*!2001!%(6)001%,,72!%,'-&&*2,!)07.8,'!,*!$1(63,*!&7'!.(-/&*/'$.*-!-,!*,8,*!

,*!&77,,*!)001!,d-1&!)07.8,!J-<0<)<!)01(/!6&&1K!,,*!'-&CC,7401-(*/!0C!2,/1,''(,C!-&1(,C!&C!-,!'$1,4,*<!L&&1!),1700$!
)&*!-(62!0*-'-&&-!,1!2&*!2001!2,!C,(-,7(64!/,7,),12,!301/!,*!2,!2&&1)001!/,72,*2,!$1(63,*!(*C018&-(,!0),1!2,!

40'-,*'-1.9-..1!)&*!&&*%(,2,1'<!
!

!
Q0*(-01(*/!/,8&&4-,!&C'$1&&4!

!
#$!/10*2!)&*!2,!(*-,1)(,5'!('!+,-!%,,72!2&-!2,!G@H!'E'-,8,*!)&*!3(,4,*+.(3,*!,*!301/),13,4,1&&1'!0$!2(-!

808,*-!/,,*!1,7&-(,!4.**,*!7,//,*!-.'',*!&&*-&77,*!2,97&1&-(,'!$,1!301/$102.9-!,*!2,!6.('-,!(*!1,4,*(*/!-,!
%1,*/,*!$1(6'<!S(-!('!,9+-,1!/,,*!C.*2&8,*-,,7!%,7,-',7<!G@HB'E'-,8,*!4.**,*!+(,10$!5012,*!&&*/,$&'-<!!!

!
!

S,97&1&-(,!
!

#$!/10*2!)&*!2,!(*-,1)(,5'!%,'-&&-!+,-!%,,72!2&-!3(,4,*+.(3,*!0$!2(-!808,*-!/,,*!80/,7(64+,2,*!+,%%,*!08!
(*!2,!G@HB'E'-,8,*!8,,12,1,!$1(63,*!$,1!301/$102.9-!-,!+&*-,1,*!)001!mm*!301/),13,4,1&&1<!S(-!('!,9+-,1!/,,*!

C.*2&8,*-,,7!$10%7,,8<!S,97&1&-(,802.7,'!)&*!3(,4,*+.(3,*!4.**,*!+(,1)001!5012,*!&&*/,$&'-<!D&*5,/,!
2,!90*-107,'!2(,!+,-!7&*2,7(64!'9+&4,7$.*-!DP@#=#T!.(-)0,1-N!80,-,*!(*!2&-!/,)&7!5&&1'9+(6*7(64!004!%(6!DP@#=#!

&&*$&''(*/,*!$7&&-'!)(*2,*<!Z,-!('!2&&1*&&'-!*.!&7!80/,7(64!08!2,!$1(6'!)07/-(62,7(64!&&*!-,!$&'',*:!&7'!,,*!
%,$&&72!)07.8,!('!/,1,&7(',,12!5012-!,1!,,*!*(,.5,!$1(6'!(*!+,-!'E'-,,8!/,3,-<!S,3,!0$70''(*/!('!,9+-,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!DP@#=#!('!,,*!%,),(7(/2!(*-,1*,-$01-&&7!5&&18,,!301/&&*%(,2,1'!1,9+-'-1,,4'!2,97&1,1,*!&&*!301/),13,4,1&&1'<!DP@#=#!'-&&-!)001!
MD,(7(/,!@088.*(9&-(,!(*!2,!=01/A!,*!('!)077,2(/!(*/,1(9+-!0$!,,*!,CC(9(W*-!,*!),(7(/!%,1(9+-,*),14,,1!)001!2,!/,+,7,!301/',9-01N!3(,!
555<),9030<*7<!`77,!301/),13,4,1&&1'!,*!),11,5,/!2,!8,,'-,!301/&&*%(,2,1'!3(6*!&&*/,'70-,*!%(6!DP@#=#<!

!



!

! F;!

80,(7(64!5,14%&&1!8,-!),,7!),1'9+(77,*2,!301/$102.9-,*!,*!'-&CC,7'<!#04!('!+,-!80/,7(64!&9+-,1&CN!*&2&-!
)07.8,/,/,),*'!%,4,*2!3(6*N!401-(*/,*!-,!),11,4,*,*<!

!
b,)07/,*!)001!)&'-'-,77(*/!,(/,*!1('(90!

!

P1!3(6*!/,,*!%(630*2,1,!/,)07/,*!)001!2,!)&'-'-,77(*/!)&*!+,-!,(/,*!1('(90<!\1(6'2(CC,1,*-(&-(,!4&*!,1!5,7!-0,!
7,(2,*!2&-!2,!$1(6'!)001!,,*3,7C2,!301/$102.9-!%(6!mm*!3(,4,*+.('!),1'9+(7-!-.'',*!),13,4,12,*!)&*!2,3,7C2,!

301/),13,4,1&&1<!G*2(,*!,,*!$1(6'!0*2,1!2,!/1,*'!)&*!+,-!J),1$7(9+-,!0C!)1(65(77(/,K!,(/,*!1('(90!.(-!408-!2&*!4&*!
$1(6'2(CC,1,*-(&-(,!7,(2,*!-0-!),1'9+(77,*!(*!-,!%,-&7,*!,(/,*!1('(90!-.'',*!),13,4,12,*<!U,!3(,*!+(,1(*!,9+-,1!

/,,*!C.*2&8,*-,7,!%,7,88,1(*/<!S,1/,7(64,!),1'9+(77,*!4.**,*!*.!004!&7!0$-1,2,*!-.'',*!3(,4,*+.(3,*<!
?0),*2(,*!/,72-!)001!),1.(-!2,!8,,'-,!S?@B301/$102.9-,*!2&-!2,!$1(6'!+0,!2&*!004!+0/,1!('!2&*!+,-!),1$7(9+-,!

,*!)1(65(77(/,!,(/,*!1('(90<!!
!

!
!

!"R#S,;.1.-*0'#033%G33;0'.1##

!

!
S,!1,/.7,1(*/!)&*!+,-!/,1,/.7,,12,!,*!)1(6,!',/8,*-!'-&&-!&&*!2(-!'001-!&C'$1&4,*!*(,-!(*!2,!5,/<!Z,-!

3(,4,*+.('!%1,*/-!(88,1'!-&1(,),*!)001!2,!301/$102.9-,*!(*!2(-!',/8,*-!(*!1,4,*(*/I!2&-!2,!-&1(,),*!)&1(W1,*!
8,-!+,-!&&*-&7!(*!1,4,*(*/!/,%1&9+-,!301/$102.9-,*N!('!/,,*!$10%7,,8<!X(-,1&&12!80,-,*!3(6!5,7!0$!,,*!

&2,q.&-,!5(63,!90*-1&9-.,,7!5012,*!/,1,/,72<!!
!

!
#



!

! FF!

5++61-7,8#Q#:#FH+#23;7#73;.66-#
#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#7H+#23;7#73;.66-#

?(6!-50!$&1-!-&1(CC'!0*-)&*/-!+,-!3(,4,*+.('!)001!/,7,),12,!301/!,,*!)001&C!%,$&&72,!

7.8$!'.8!J)&'-!%,21&/K!,*!2&&1*&&'-!,,*!&C/,'$104,*!$1(6'!$,1!/,7,),12!301/$102.9-<!

H50!$&1-!-&1(CC'!3(6*!(*!$1(*9($,!-0,$&'%&&1<!S,!8,,'-!,,*)0.2(/,!)018/,)(*/!)&*!,,*!

-50!$&1-!-&1(C!('!-,!1,&7(',1,*!&7'!2,!L=&!,,*!*(,.5,!M7.8$!'.8AB$1,'-&-(,!2,C(*(,,1-!
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H0,$&''(*/!)&*!-50!$&1-!-&1(CC'!2001!2,!$1(6'!$,1!$102.9-!/,7(64!-,!'-,77,*!&&*!2,!
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#
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#
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!
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8&1/(*&7,!40'-,*!
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$0'(-(,C!
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!
!

X(-!%0),*'-&&*2!'9+,8&!%7(64-!2&-!&77,,*!'(-.&-(,!;!)001!305,7!2,!301/),13,4,1&&1!&7'!+,-!3(,4,*+.('!'-1.9-.1,,7!
&99,$-&%,7!('<!G*!'(-.&-(,!F!,*!T!5012-!,1!*&8,7(64!/,,*!301/!/,7,),12<!a(-.&-(,!O!3&7!,,*!301/),13,4,1&&1!(*!),,7!

/,)&77,*!5(77,*!)001408,*<!G*!+,-!),1)07/!)&*!2,3,!&*&7E',!/&&*!5,!,1!2&*!004!)&*.(-!2&-!2,!-50!$&1-!-&1(CC'!30!
5012,*!)018/,/,),*!2&-!2,!+00/-,!)&*!2,!7.8$!'.8!8(*'-,*'!/,7(64!('!&&*!2,!)&'-,!40'-,*!,*!2&-!2,!$1(6'!$,1!

301/$102.9-!/,7(64!('!&&*!2,!8&1/(*&7,!40'-,*<!U(*'-!)001!+,-!3(,4,*+.('!4&*!(*!2,3,!'(-.&-(,!&77,,*!5012,*!
/,1,&7(',,12!&7'!2,!7.8$!'.8!+0/,1!5012-!)&'-/,'-,72!2&*!2,!)&'-,!40'-,*!0C!&7'!2,!40'-,*!*&!)&'-'-,77(*/!)&*!

+,-!90*-1&9-!087&&/!4.**,*!5012,*!/,%1&9+-<!Q,-!+,-!7,),1,*!)&*!2,!301/$102.9-,*!1,&7(',,1-!+,-!3(,4,*+.('!
(88,1'!/,,*!5(*'-N!&&*/,3(,*!2,!8&1/(*&7,!0$%1,*/'-,*!,*!40'-,*!8,-!,74&&1!(*!,),*5(9+-!3(6*<!!

!
H50!$&1-!-&1(CC'!)018/,/,),*!30&7'!+(,1)001!%,'9+1,),*!J7.8$!'.8!r!)&'-,!40'-,*!,*!$1(6'!s!8&1/(*&7,!40'-,*K!

+,%%,*!,,*!7(9+-,!$1(44,7!-0-!)07.8,%,$,14(*/<!S,!8&1/(*&7,!0$%1,*/'-,*!,*!8&1/(*&7,!40'-,*!%7(6),*!
0*/,&9+-!+,-!)07.8,!/,7(64!&&*!,74&&1!J8&1/(*&7,!5(*'-!s!RK<!_,),1(*/!)&*!,,*!,d-1&!301/$102.9-!%,-,4,*-!*09+!

5(*'-!*09+!),17(,'!)001!+,-!3(,4,*+.('<!S,!$1(44,7!-0-!)07.8,%,$,14(*/!('!%(6!-50!$&1-!-&1(CC'!5,7!8(*2,1!'-,14!
2&*!%(6!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,N!$7&C0*2&C'$1&4,*N!7.8$!'.8!&C'$1&4,*!0C!

&%0**,8,*-''E'-,8,*<!?(6!2,!7&&-'-/,*0,82,!)(,1!90*-1&9-&C'$1&4,*!5012,*!%(6!,,*!3,4,1!)07.8,!2,!
8&1/(*&7,!0$%1,*/'-,*!(88,1'!47,(*,1!2&*!2,!8&1/(*&7,!40'-,*!0C!3,7C'!*.7<!!

!
H50!$&1-!-&1(CC'!%,)&--,*!)001!+,-!3(,4,*+.('!,,*!'-,14,!$1(44,7!08!2,!8&1/(*&7,!40'-,*!-,!),17&/,*<!P,*!

),17&/(*/!)&*!8&1/(*&7,!40'-,*!7,(2-!)&*3,7C'$1,4,*2!-0-!,,*!/10-,1,!8&1/(*&7,!5(*'-!$,1!$102.9-<!Q&&1!004!
4&*!+,-!3(,4,*+.('!2&*!8,,1!)07.8,!/&&*!7,),1,*!,*!2&&18,,!2,!083,-!),1/10-,*<!P1!0*-'-&&-!2&*!,,*!$1(44,7!

)001!)07.8,),1/10-(*/<!?(6!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!+,-!)07.8,!4&*!3(9+!2(-!004!)00120,*<!Z,-!,CC,9-!('!
(*!2&-!/,)&7!,9+-,1!8(*2,1!),1/&&*2N!082&-!2,!$1(6'!$,1!301/$102.9-!004!2&&7-<!#$!,*(/!808,*-!J%(6)001%,,72!

%(6!2,!)07/,*2,!'-&CC,7K!3(6*!2,!$1(6'!,*!2,!J7&/,1,K!8&1/(*&7,!40'-,*!5,,1!8,-!,74&&1!(*!,),*5(9+-!,*!('!2,!
$1(44,7!-0-!)07.8,),1/10-(*/!5,,1!/,*,.-1&7(',,12<!?(6!-50!$&1-!-&1(CC'!/,72-!,9+-,1!2&-!+,-!3(,4,*+.('!%(6!,,*!
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!
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!
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B! `7'!+,-!3(,4,*+.('!,1(*!'7&&/-!3(6*!8&1/(*&7,!40'-,*!-,!),17&/,*N!2&*!4&*!,,*!/10-,1!)07.8,!&&*!301/!
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7.8$!'.8!&C'$1&&4K<!Z,-!1('(90!)&*!)07.8,B0),1'9+1(62(*/,*!5012-!2&&18,,!*(,-!,,*3(62(/!%(6!+,-!

3(,4,*+.('!/,7,/2<!
!

P,*!/,Y*-,1)(,52!3(,4,*+.('!3&/!8,,15&&12,!(*!,,*!-50!$&1-!-&1(CC!082&-!+,-!3,4,1+,(2!4&*!%(,2,*!0),1!2,!
2,44(*/!)&*!)&'-,!40'-,*<!Z,-!3(,4,*+.('!)0*2!+,-!*(,-!+,,7!%,35&&17(64!08!8,,1!0$,*+,(2!)&*!3&4,*!-,!/,),*!
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!
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Q,,15&&12,!-50!$&1-!-&1(CC'!!)001!301/),13,4,1&&1':!
!

B! Q,-!-50!$&1-!-&1(CC'!4&*!2,!301/),13,4,1&&1!&&*!+,-!3(,4,*+.('!,,*!1,W7,!%,70*(*/!%(,2,*!,*!
-,/,7(64,1-(62!2,!$1(44,7!-0-!M0),1$102.9-(,A!,*(/'3(*'!),18(*2,1,*<!

B! Q,-!-50!$&1-!-&1(CC'!)001!,,*!2,,7!)&*!2,!301/$102.9-,*!)&*!+,-!3(,4,*+.('!4&*!2,!301/),13,4,1&&1!
'-.1,*!0$!2,!'&8,*'-,77(*/!)&*!+,-!&&*%02!)&*!+,-!3(,4,*+.('<!S,!),13,4,1&&1!4&*!'-.1,*!0$!+,-!

),17,//,*!)&*!$102.9-(,9&$&9(-,(-!%(**,*!+,-!3(,4,*+.('!*&&1!&*2,1,!301/$102.9-,*!2&*!2,!
301/$102.9-,*!8,-!2,!-50!$&1-!-&1(CC'!2001!,1)001!-,!301/,*!2&-!2,!8&1/(*&7,!5(*'-!)&*!2(,!&*2,1,!

301/$102.9-,*!+0/,1!('!J(<9<!v!RK!2&*!2,!8&1/(*&7,!5(*'-!%(6!2,!301/$102.9-,*!8,-!,,*!-50!$&1-!-&1(CC<!
S,!301/),13,4,1&&1!4&*!2,3,!90*-1&9-)018!2&&18,,!/,%1.(4,*!08!'$,9(&7('&-(,!,*!90*9,*-1&-(,!-,!

%,)012,1,*!,*!$102.9-(,'-108,*!%(**,*!+,-!3(,4,*+.('!-,!),17,//,*<!
!

P,*!/,Y*-,1)(,52,!301/),13,4,1&&1!3&/!8,,15&&12,!(*!,,*!-50!$&1-!-&1(CC!8,-!+,-!00/!0$!2,!(*-102.9-(,!)&*!
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/,408,*<!
!

!
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!
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#*'!3(6*!/,,*!)001*,8,*'!-0-!+,-!(*!2,!$1&4-(64!-0,$&'',*!)&*!-50!$&1-!-&1(CC'!%,4,*2<!X(-!2,!(*-,1)(,5'!408-!

+,-!%,,72!*&&1!)01,*!2&-!3(,4,*+.(3,*!,*!301/),13,4,1&&1'!)001&7'*0/!%,$,14-,!8,,15&&12,!3(,*!(*!-50!$&1-!
-&1(CC'!-,*!0$3(9+-,!)&*!%(6)001%,,72!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,<!S(-!('!004!*(,-!30!)1,,82!082&-!

8,-!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!(*!2,!)018!)&*!,,*!'-&CC,7401-(*/!0$!+,-!*(),&.!)&*!2,!083,-!
J,,1'-,!'-&CC,7!083,-!(*97.'(,C!),1/0,2(*/!)&'-,!40'-,*!,*!-5,,2,!'-&CC,7!083,-!,d97.'(,C!),1/0,2(*/!)&'-,!

40'-,*K!+,-3,7C2,!20,7!/,1,&7(',,12!4&*!5012,*<!!
!

=0&7'!,,12,1!&&*/,/,),*!+,%%,*!-50!$&1-!-&1(CC'!)001&7!8,,15&&12,!(*2(,*!2,!7.8$!'.8!,*!2,!$1(6'!$,1!
$102.9-!/,%&',,12!5012,*!0$!2,!)&'-,!40'-,*!1,'$,9-(,),7(64!2,!)&1(&%,7,!40'-,*!)&*!+,-!3(,4,*+.('<!G*!mm*!
)&*!2,!(*-,1)(,5'!/&C!,,*!),1-,/,*50012(/,1!)&*!,,*!3(,4,*+.('!&&*!2&-!2(-!004!08!$1&4-('9+,!1,2,*,*!2,!

%,'-,!)018/,)(*/!)&*!-50!$&1-!-&1(CC'!('<!S,!)&1(&%,7,!(*408'-,*!3(6*!*&8,7(64!004!1,7,)&*-!)001!2,!(*-,1*,!
&7709&-(,!)&*!8(22,7,*!(*!+,-!3(,4,*+.('N!-,15(67!2,!)&'-,!0$%1,*/'-,*!3(9+!6.('-!80,(7(64,1!7&-,*!-0,1,4,*,*!&&*!

&C2,7(*/,*!0C!1,'.7-&&-),1&*-50012,7(64,!,,*+,2,*<!H50!$&1-!-&1(CC'!5&&1%(6!2,!7.8$!'.8!/,%&',,12!('!0$!2,!
)&'-,!40'-,*!,*!2,!$1(6'!$,1!$102.9-!0$!2,!)&1(&%,7,!40'-,*!4.**,*!&77,,*!5012,*!&C/,'$104,*!-.'',*!,,*!

3(,4,*+.('!,*!,,*!),13,4,1&&1!&7'!+,-!3(,4,*+.('!%,1,(2!('!08!1(9+-(*/!2,!),13,4,1&&1!-1&*'$&1&*-!-,!3(6*!0),1!
2,!40'-,*'-1.9-..1<!=(,4,*+.(3,*!7(64,*!,1!,9+-,1!5,(*(/!)001!-,!)0,7,*!08!301/),13,4,1&&1'!2,1/,7(64,!

%,21(6C'/,)0,7(/,!(*C018&-(,!-,!),1'-1,44,*<!=,!5(63,*!0$!+,-!1('(90!0$!0*,(/,*7(64,!5(63,!),1/,7,4,*!-,!5012,*!
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8,-!&*2,1,!3(,4,*+.(3,*<!S,!40'-$1(6'802,77,*!+,%%,*!(*!+.*!0/,*!-,!),,7!)1(6+,(2'/1&2,*!08!3(*)077,!
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#

#

#
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!

!
Z&&7%&&1+,(2!90*91,-,!)018/,)(*/!90*-1&9-&C'$1&&4!

!
D001!-50!$&1-!-&1(CC'!/,72-!2&-!+,-!%,7&*/1(64N!8&&1!-,/,7(64,1-(62!%(630*2,1!7&'-(/!('!)001!2,!),13,4,1&&1!08!2,!

6.('-,!+00/-,!)&*!2,!7.8$!'.8!,*!2,!6.('-,!+00/-,!)&*!2,!$1(6'!$,1!301/$102.9-!-,!%,$&7,*<!S,!8,,15&&12,!
)&*!,,*!-50!$&1-!-&1(CC!7(/-!,1(*!2&-!2,!$1(6'!$,1!301/$102.9-!/,7(64!('!&&*!2,!8&1/(*&7,!40'-,*<!Z,-!)&'-'-,77,*!

)&*!2,!$1(6'!$,1!301/$102.9-!0$!+,-!*(),&.!)&*!2,!8&1/(*&7,!40'-,*!('!)1(65,7!&77,,*!80/,7(64!(*2(,*!,,*!
301/&&*%(,2,1!1(9+-(*/!301/),13,4,1&&1!-1&*'$&1&*-!5(7!3(6*!0),1!3(6*!40'-$1(63,*<!P,*!3(,4,*+.('!3&7!(*C018&-(,!

0),1!3(6*!40'-,*'-1.9-..1!*018&&7!/,'$104,*!,9+-,1!*(,-!2,7,*!8,-!,,*!301/),13,4,1&&1<!P,*!&7-,1*&-(,C!('!2&-!
2,!301/),13,4,1&&1!$1&/8&-('9+!-,!5,14!/&&-!2001!%,'-&&*2,!)07.8,'!,*!$1(63,*!&7'!.(-/&*/'$.*-!-,!*,8,*<!

?(6)001%,,72!2001!,,*!90*-1&9-!)001!-,!'-,77,*!5&&1(*!2,!$1(6'!$,1!301/$102.9-!5012-!),17&&/2!8,-!FRc!,*!
-,/,7(64,1-(62!,,*!7.8$!'.8!5012-!0$/,*08,*!8,-!,,*!08)&*/!)&*!FRc!)&*!2,!083,-!)&*!)01(/!6&&1<!?(6!

,,*3,7C2,!083,-!&7'!)01(/!6&&1!%7(6),*!2&*!2,!/,8(22,72,!(*408'-,*!)001!+,-!3(,4,*+.('!/,7(64N!8&&1!2,!
8&1/(*&7,!0$%1,*/'-,*!J,*!2,!$1(44,7!)001!$102.9-(,K!*,8,*!&C<!

!
Z,-!-50!$&1-!-&1(CC!4&*!0$!),1'9+(77,*2,!8&*(,1,*!5012,*!)018/,/,),*:!

B! D&1(&*-!&:!?(**,*!2,!+.(2(/,!1,/,7/,)(*/!('!+,-!80/,7(64!2,!7.8$!'.8!%(**,*!2,!%,'-&&*2,!$1,'-&-(,'!
-,!),1'7,.-,7,*<!S,!7.8$!'.8!5012-!2&*!&7'!+,-!5&1,!08/,'7&/,*!0),1!2,!),1'9+(77,*2,!/,7,),12,!

301/$102.9-,*<!S,!),1'7,.-,7(*/!4&*!%(6)001%,,72!5012,*!/,1,&7(',,12!2001!,,*!$,19,*-&/,!%0),*0$!
2,!$1(6'!$,1!$102.9-!)&'-!-,!'-,77,*!-,1!2,44(*/!)&*!2,!7.8$!'.8!J),1/,7(64%&&1!8,-!+,-!)10,/,1,!

),11,4,*$,19,*-&/,K<S,!&&*%(,2,1!%1,*/-!&77,,*!$,1!/,7,),12!301/$102.9-!,,*!-&1(,C!(*!1,4,*(*/<!P1!
80,-!(*!2&-!/,)&7!,,*!/0,2,!(*'9+&--(*/!/,8&&4-!4.**,*!5012,*!)&*!+,-!),15&9+-,!)07.8,!0C!2,!

),15&9+-,!083,-!&&*!301/$102.9-,*<!L&!&C700$!)&*!+,-!6&&1!5012-!2,!-0-&7,!/,2,97&1,,12,!J,*!
%,-&&72,K!083,-!%,1,4,*2!,*!2&&1.(-!2,!2,44(*/!)&*!2,!7.8$!'.8!%,$&&72<!G*2(,*!2,!2,44(*/!&C5(64-!

)&*!2,!0),1,,*/,408,*!7.8$!'.8!2(,*-!,,*!),11,4,*(*/!$7&&-'!-,!)(*2,*<!
B! D&1(&*-!%:!?(**,*!2,!+.(2(/,!1,/,7/,)(*/!4&*!2,!20,7'-,77(*/!)&*!,,*!-50!$&1-!-&1(CC!,,*)0.2(/,1!

/,1,&7(',,12!5012,*!2001!-5,,!'-&CC,7'!&C!-,!'$1,4,*!0$!+,-!*(),&.!)&*!2,!083,-:!,,*!,,1'-,!'-&CC,7!
(*97.'(,C!2,44(*/!)&*!)&'-,!40'-,*!,*!,,*!-5,,2,!'-&CC,7!,d97.'(,C!2,44(*/!)&*!)&'-,!40'-,*"<!!

B! D&1(&*-!9:!`7'!7&&-'-,!('!+,-!80/,7(64!2&-!2,!L=&!+,-!(*!1,4,*(*/!%1,*/,*!)&*!,,*!7.8$!'.8!C&9(7(-,,1-!
2001!,,*!*(,.5,!M7.8$!'.8AB$1,'-&-(,!8,-!,,*!)1(6!-&1(,C!80/,7(64!-,!8&4,*N!(*2(,*!%,(2,!

90*-1&9-$&1-(6,*!+(,1-0,!,,*!),130,4!(*2(,*,*!%(6!2,!L3&<!L&&'-!2,!7.8$!'.8!%1,*/-!2,!301/&&*%(,2,1!
$,1!/,7,),12!301/$102.9-!0$!%&'('!)&*!2,!%,'-&&*2,!$1,'-&-(,'!,,*!&C/,'$104,*!-&1(,C!(*!1,4,*(*/<!#$!

2,3,!5(63,!3(6*!-50!$&1-!-&1(CC'!,,*)0.2(/!&28(*('-1&-(,C!-,!1,&7(',1,*!082&-!2,!$1(6'!$,1!301/$102.9-!
+,-3,7C2,!4&*!%7(6),*<!#04!0*2,1!S#H!('!2,3,!)&1(&*-!(*!2&-!/,)&7!,,*)0.2(/!-,!1,&7(',1,*<!!

!

!
Q0*(-01(*/!)&*!/,8&&4-,!&C'$1&&4!

!
G*!)&1(&*-!&!8,-!,,*!),1'7,.-,7(*/!)&*!2,!7.8$!'.8!(*!2,!-&1(,),*!J8,-!,,*!0$'7&/$,19,*-&/,K!,*!,,*!

),11,4,*(*/!*&!&C'7.(-(*/!)&*!&77,!S?@B301/$102.9-,*!)&*!+,-!%,-1,CC,*2,!6&&1!80,-!2,!2,44(*/!)&*!2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!#8!+,-!,CC,9-!)&*!+,-!7.8$!'.8!2,,7!)077,2(/!-,!1,&7(',1,*!80,-!2,!7,*/-,!)&*!2,!,,1'-,!'-&CC,7!302&*(/!5012,*!/,403,*!2&-!2,!
$102.9-(,08)&*/!)&*!2,!&&*%(,2,1!)001!,,*!2,,7!(*!2,!-5,,2,!'-&CC,7!)&7-<!



!

! FV!

0),1,,*/,408,*!7.8$!'.8!/,80*(-012!5012,*<!S(-!4&*!*&!&C700$!)&*!+,-!6&&1!$7&&-')(*2,*!2001!2,!-0-&7,!
/,2,97&1,,12,!J,*!%,-&&72,K!083,-!-,!%,1,4,*,*!,*!2&&1.(-!2,!2,44(*/!)&*!2,!7.8$!'.8!-,!%,$&7,*<!G*2(,*!2,!

2,44(*/!&C5(64-!)&*!2,!0),1,,*/,408,*!7.8$!'.8!2(,*-!,,*!),11,4,*(*/!$7&&-'!-,!)(*2,*<!!
!

G*!)&1(&*-!%!2(,*-!/,80*(-012!-,!5012,*!5&**,,1!2,!/1,*'!)&*!2,!,,1'-,!'-&CC,7!5012-!%,1,(4-<!S(-!4&*!$7&&-'!
)(*2,*!0$!%&'('!)&*!2,!083,-!&&*!/,2,97&1,,12,!S?@B301/$102.9-,*!$,1!301/),13,4,1&&1<!G*2(,*!2,!

0),1,,*/,408,*!083,-!.(-!2,!,,1'-,!'-&CC,7!('!/,1,&7(',,12!80,-,*!%(6!,d-1&!$102.9-(,!2,!$1(63,*!)&*!2,!
-5,,2,!'-&CC,7!(*!1,4,*(*/!5012,*!/,%1&9+-<!#82&-!2,!/,2,97&1,,12,!083,-!$,1!301/),13,4,1&&1!%,'9+(4%&&1!

('!(*!2,!&28(*('-1&-(,!,*!+,-!,,*!,,*8&7(/,!&&*$&''(*/!)&*!2,!$1(63,*!%,-1,C-!('!2,3,!)&1(&*-!-,!1,&7(',1,*!(*!2,!
+.(2(/,!'(-.&-(,<V!!

!
G*!)&1(&*-!9!('!/,,*!*(,.5,!)018!)&*!80*(-01(*/!*0023&4,7(64<!!

!
!

S,97&1&-(,!
!

G*!)&1(&*-!&!)(*2-!2,97&1&-(,!$7&&-'!8,-!mm*!$1(6'!5&&1)&*!2,!0$'7&/!0*2,12,,7!.(-8&&4-<!!
!

G*!)&1(&*-!%!)(*2-!(*!2,!,,1'-,!'-&CC,7!2,97&1&-(,!$7&&-'!(*97.'(,C!2,!0$'7&/!)001!2,!7.8$!'.8<!G*!2,!-5,,2,!
'-&CC,7!)(*2-!2,97&1&-(,!$7&&-'!,d97.'(,C!2,!0$'7&/!)001!2,!7.8$!'.8<!#$!/10*2!)&*!2,!(*-,1)(,5'!%,'-&&-!+,-!

%,,72!2&-!3(,4,*+.(3,*!0$!2(-!808,*-!/,,*!80/,7(64+,2,*!+,%%,*!08!(*!2,!G@HB'E'-,8,*!8,,12,1,!$1(63,*!
$,1!301/$102.9-!-,!+&*-,1,*!)001!mm*!301/),13,4,1&&1<!S(-!('!,9+-,1!/,,*!C.*2&8,*-,,7!$10%7,,8<!

S,97&1&-(,802.7,'!)&*!3(,4,*+.(3,*!4.**,*!+(,1)001!5012,*!&&*/,$&'-<!Z,-!('!2&&1*&&'-!*.!&7!80/,7(64!08!2,!
$1(6'!)07/-(62,7(64!&&*!-,!$&'',*:!&7'!,,*!%,$&&72!)07.8,!('!/,1,&7(',,12!5012-!,1!,,*!*(,.5,!$1(6'!(*!+,-!

'E'-,,8!/,3,-<!!
!!

G*!)&1(&*-!9!5012-!2,!7.8$!'.8!%(6)001%,,72!(*!)&'-,!-,18(6*,*!/,2,97&1,,12!&&*!2,!301/),13,4,1&&1<!
S&&1*&&'-!)(*2-!&$&1-!2,97&1&-(,!)&*!2,!$1(6'!$,1!S?@B301/$102.9-!$7&&-'<!

!
!

b,)07/,*!)001!)&'-'-,77(*/!,(/,*!1('(90!
!

H,*!%,+0,),!)&*!2,!),11,4,*(*/!)&*!+,-!J),1$7(9+-,!,*!)1(65(77(/,K!,(/,*!1('(90!)&*!),13,4,12,*!5012-!(*!)&1(&*-!
&!.(-/,/&&*!)&*!2,!$1(6'!(*97.'(,C!2,!),1'7,.-,72,!7.8$!'.8<!!

!
G*!)&1(&*-!%!('!2,!/,2,97&1,,12,!$1(6'!%,$&7,*2!)001!2,!)&'-'-,77(*/!)&*!+,-!,(/,*!1('(90<!`C+&*4,7(64!0C!,,*!$1(6'!

-0-!'-&*2!408-!(*!2,!,,1'-,!'-&CC,7!0C!(*!2,!-5,,2,!'-&CC,7!4.**,*!$1(6'),1'9+(77,*!0$-1,2,*!-.'',*!),13,4,12,*<!
G*2(,*!,,*!$1(6'!0*2,1!2,!/1,*'!)&*!+,-!J),1$7(9+-,!0C!)1(65(77(/,K!,(/,*!1('(90!.(-!408-!2&*!4&*!$1(6'2(CC,1,*-(&-(,!

7,(2,*!-0-!),1'9+(77,*!(*!-,!%,-&7,*!,(/,*!1('(90!-.'',*!),13,4,12,*<!U,!3(,*!+(,1(*!,9+-,1!/,,*!C.*2&8,*-,7,!
%,7,88,1(*/<!S,1/,7(64,!),1'9+(77,*!4.**,*!*.!004!&7!0$-1,2,*!-.'',*!3(,4,*+.(3,*<!?0),*2(,*!/,72-!)001!

),1.(-!2,!8,,'-,!S?@B301/$102.9-,*!2&-!2,!$1(6'!+0,!2&*!004!+0/,1!('!2&*!+,-!),1$7(9+-,!,*!)1(65(77(/,!,(/,*!
1('(90<!
!

G*!)&1(&*-!9!('!2,!/,2,97&1,,12,!$1(6'!$,1!301/$102.9-!J,d97.'(,C!2,!7.8$!'.8K!%,$&7,*2!)001!+,-!,(/,*!1('(90<!!
!

!
!

#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!G*2(,*!2,!'-&CC,7!*(,-!$1,9(,'!0$!+,-!6.('-,!808,*-!5012-!-0,/,$&'-!%,'-&&-!5,7!+,-!1('(90!2&-!,1!&9+-,1&C!9011,9-(,'!80,-,*!5012,*!
-0,/,$&'-!J%(6)001%,,72!8,-!91,2(-*0-&A'K<!
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! F[!

#

#

Q"R#S,;.1.-*0'#033%G33;0'.1##

!

!
P1!3(6*!21(,!5,/,*!5&&17&*/'!2,!7.8$!'.8!&&*!2,!301/&&*%(,2,1!4&*!5012,*!),1/0,2<!S,!,*,!('!2(,!)&*!2,!

),1'7,.-,7(*/!)&*!2,!7.8$!'.8!0),1!2,!$1,'-&-(,'!)001!2,!301/$102.9-,*!J)&1(&*-!&KN!2,!&*2,1,!2(,!)&*!+,-!(*!
1,4,*(*/!%1,*/,*!)&*!,,*!7.8$'.8!(*!2,!)018!)&*!,,*!&C30*2,17(64!-&1(,C!J)&1(&*-!9K<!S,!6.1(2('9+,!

+&&7%&&1+,(2!)&*!)&1(&*-!%!('!%,'$104,*!(*!$&1&/1&&C!T<V<!
!

!
D&1(&*-!&!J),1'7,.-,7(*/K!

!
G*!2,3,!)&1(&*-!5012-!+,-!0),1,,*/,408,*!-&1(,C!&7'!)07/-!%,$&&72:!!

.
#"%*'0.A.B2$8=.,$8C""!#"2.*!.='%*/3'.+'3'92"%''%3'.=%',#"#*',D.E.=%*@,.='%.(/%+=%/3$9#.

!
D001&C!'-&&*!2,!7.8$!'.8!,*!2,!$1(6'!$,1!301/$102.9-!)&'-<!Z,-!&&*-&7!$1,'-&-(,'!5&&18,,!2,!7.8$!'.8!

),1'7,.-,72!5012-N!'-&&-!,9+-,1!$&'!,d!$0'-!)&'-<!Z,-!3&7!2&*!004!0*),18(62,7(64!3(6*!,d!&*-,!,,*!-&1(,C!0),1,,*!
-,!408,*!2&-!J&K!/,%&',,12!('!0$!,,*!1&8(*/!)&*!+,-!&&*-&7!-,!),15&9+-,*!$1,'-&-(,'!,*!J%K!*&!+,-!%,4,*2!

5012,*!)&*!+,-!5,14,7(64,!&&*-&7!$1,'-&-(,'N!8,-!-,1./5,14,*2,!41&9+-!-0-!2,!(*/&*/'2&-.8!)&*!+,-!90*-1&9-!
),1)&*/,*!5012-!2001!,,*!,d!$0'-!)&'-!-,!'-,77,*!*(,.5!-&1(,C<!S&&1*&!4&*!+,-!),1'9+(7!-.'',*!2,!0$%1,*/'-!

%,1,4,*2!)07/,*'!+,-!,d!&*-,!-&1(,C!,*!2,!0$%1,*/'-!%,1,4,*2!)07/,*'!+,-!,d!$0'-!-&1(,C!-.'',*!$&1-(6,*!
5012,*!),11,4,*2<!

!
!

D&1(&*-!9!J&C30*2,17(64!-&1(,CK!
!

G*!2,!'E'-,8&-(,4!)&*!S#H!8&/!'7,9+-'!,,*!-&1(,C!(*!1,4,*(*/!5012,*!/,%1&9+-!)001!,,*!2001!2,!L=&!
)&'-/,'-,72,!$1,'-&-(,!J301/$102.9-K<!S,!L=&!4&*!,9+-,1N!8,-!5(63(/(*/!)&*!2,!-0,$&'',7(64,!%,7,(2'1,/,7J'KN!,,*!

*(,.5,!$1,'-&-(,!8,-!,,*!)1(6!-&1(,C!80/,7(64!8&4,*N!302&-!2,!301/&&*%(,2,1!2,'/,5,*'-!,,*!)&'-!%,21&/!J2,!
7.8$'.8K!4&*!2,97&1,1,*!%(6!2,!301/),13,4,1&&1!)001!M+,-!/,+,,7!)&*!2,!(*2()(2.,7,!$1,'-&-(,'!2(,!2,!

301/&&*%(,2,1!(*!,,*!6&&1!),11(9+-!-,*!%,+0,),!)&*!2,!),13,4,12,*!)&*!,,*!301/),13,4,1&&1A!J2,!$1,'-&-(,K<!?(6!
2,!)018/,)(*/!)&*!2,!5(63(/(*/!)&*!2,!%,7,(2'1,/,7'!4&*!,,*!),1/,7(64%&1,!&&*$&4!5012,*!/,403,*!&7'!(*!2,!

&$0-+,,4301/N!5&&1)001!(*!?,7,(2'1,/,7!?f>@XB"RTV!JM\1,'-&-(,%,'9+1(6)(*/,*!C&18&9,.-('9+,!301/AK!('!%,$&&72:!
MS,!L=&!4&*!,,*!$1,'-&-(,%,'9+1(6)(*/!)&'-'-,77,*!)001!2,!(*!&1-(4,7!;!&&*/,2.(2,!301/!2(,!&C5(64-!)&*!2,!

+(,1)001!),18,72,!$1,'-&-(,%,'9+1(6)(*/,*N!(*2(,*!-,*8(*'-,!mm*!301/&&*%(,2,1!,*!-,*8(*'-,!mm*!
3(,4-,40'-,*),13,4,1&&1!/,3&8,*7(64!2&&108!),130,4,*<A!

!
!

L&2,1,!%,'$1,4(*/!
!
?,(2,!8,-+02(,4,*!3(6*!6.1(2('9+!9011,9-<!S,!8,-+02,!)&*!),1'7,.-,7(*/!J)&1(&*-!&K!4&*!*(,-!0$!%,35&1,*!

'-.(-,*!(*!,,*!'-,7',7!)&*!)1(6,!-&1(,),*!)001!301/$102.9-,*<!`7'!$&1-(6,*!)1(6!3(6*!(*!2,!)&'-'-,77(*/!)&*!2,!$1(6'!
)&*!,,*!301/$102.9-N!3(6*!3(6!004!)1(6!,,*!$1(6'!0),1,,*!-,!408,*!2(,N!&C+&*4,7(64!)&*!,,*!-.'',*!+,*!

0),1,,*/,408,*!8,9+&*('8,N!*&2,1+&*2!8,-!-,1./5,14,*2,!41&9+-!8.-,,1-<!D&*3,7C'$1,4,*2!('!,,*!
301/).72(/,!90*-1&9-.,7,!.(-5,14(*/!*0023&4,7(64N!2(,!,9+-,1!/,+,,7!&&*!$&1-(6,*!('<!!

!
S,!8,-+02,!)&*!+,-!&C30*2,17(64!-&1(,C!J)&1(&*-!9K!('!'7,9+-'!-0,7&&-%&&1!0*2,1!2,!)0015&&12,!2&-!2&&1)001!(*!

,,*!%,7,(2'1,/,7!,*>0C!$1,'-&-(,%,'9+1(6)(*/!2,!*02(/,!1.(8-,!5012-!/,'9+&$,*<!
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! F]!

!
S,!),1'7,.-,7(*/'8,-+02,!4,*-!-5,,!8,-!,74&&1!'&8,*+&*/,*2,!*&2,7,*:!

B! ,,1'-!(*!,,*!7&&-!'-&2(.8!'-&&-!+,-!&&*-&7!),11(9+-,!$1,'-&-(,'!2,C(*(-(,C!)&'-[!,*!4&*!004!$&'!2&*!
2,C(*(-(,C!+,-!-&1(,C!+,11,4,*2!5012,*N!8,-!2,!%(6%,+01,*2,!),11,4,*(*/!-.'',*!$&1-(6,*I!

B! 2,!+,11,4,*(*/!)&*!+,-!-&1(,C!4&*!(*!,,*!%,$,14-!&&*-&7!/,)&77,*]!&9+-,1&C!7,(2,*!-0-!,,*!8.-&-(,!(*!
+,-!%,21&/!2&-!-,*!7&'-,!)&*!+,-!,(/,*!1('(90!)&*!2,!),13,4,12,!408-N!2&-!2&*!0$*(,.5!30.!80,-,*!

5012,*!)&'-/,'-,72!,*!8,-!2,!),13,4,12,!),11,4,*2<!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!!Z,-!&&*-&7!$1,'-&-(,'!(*!FR;F!'-&&-!%(6)001%,,72!$&'!2,C(*(-(,C!)&'-!(*!2,!-5,,2,!+,7C-!)&*!FR;TN!&&*/,3(,*!,,*!301/$102.9-!8&d(8&&7!,,*!
6&&1!/,0$,*2!4&*!3(6*!,*!8&d(8&&7!,,*!+&7C!6&&1!*&!'7.(-(*/!4&*!5012,*!/,2,97&1,,12<!
]!L&8,7(64!2&*!5&**,,1!2,!40'-,*!)&*!2,!),13,4,12,!&&*)&*4,7(64!7&/,1!5&1,*!2&*!+,-!,(/,*!1('(90N!,*!%(6!+,11,4,*(*/!+0/,1!%7(64,*N!0C!
08/,4,,12<!`&*/,3(,*!%(6!8,2('9+!'$,9(&7('-('9+,!301/!2,!40'-,*!(*!),11,5,/!2,!8,,'-,!/,)&77,*!+,-!J),1$7(9+-K!,(/,*!1('(90!3.77,*!
0),1-1,CC,*N!20,-!+,-!/,'(/*&7,,12,!$10%7,,8!3(9+!),180,2,7(64!'7,9+-'!(*!5,(*(/!/,)&77,*!)001<!
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! F^!

5++61-7,8#R#:#I%36+)136-2;38')#
#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#2%36+)136-2;38')#

?(6!,,*!$7&C0*2&C'$1&&4!('!2,!083,-!2(,!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!%(6!

,,*!),13,4,1&&1!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!/,,*!083,-/&1&*-(,<!!

\7&C0*2&C'$1&4,*!8,-!,,*!20017,),1$7(9+-!)001!+,-!3(,4,*+.('!*&!+,-!%,1,(4,*!)&*!

+,-!$7&C0*2!3(6*!$1&4-('9+!-0,$&'%&&1!,*!4,**,*!/,,*!6.1(2('9+,!%,7,88,1(*/,*<!
\7&C0*2&C'$1&4,*!J8,-!)018,*!)&*!20017,),1$7(9+-K!5012,*!(*!2,!$1&4-(64!1,,2'!

/,+&*-,,12<!=(,4,*+.(3,*!3(,*!5,7!%,7,88,1(*/,*!08!-,!4.**,*!'-.1,*!0$!2,!
0),1,,*/,408,*!083,-<!S(-!%,-,4,*-!2&-!+,-!3(,4,*+.('!,*(/!C(*&*9(,,7!1('(90!700$-!

0),1!301/$102.9-(,!%0),*!+,-!$7&C0*2!2(,!*(,-!5012-!),1/0,2<!

#

#

#

R"9#P'-*0;.C4.)&#

#

#

?(6!,,*!$7&C0*2&C'$1&&4!-.'',*!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!('!2,!2001!+,-!3(,4,*+.('!%(6!%,-1,CC,*2,!

),13,4,1&&1!8&d(8&&7!(*!1,4,*(*/!-,!%1,*/,*!083,-!)&*!-,!)01,*!%,/1,*'2<!P1!('!'$1&4,!)&*!,,*!083,-$7&C0*2N!
8&&1!*(,-!)&*!,,*!083,-/&1&*-(,!)001!+,-!3(,4,*+.('<!Z,-!C(*&*9(W7,!1('(90!)&*!0*2,1$102.9-(,!7(/-!2.'!%(6!+,-!

3(,4,*+.('<!P1!('!2&&1%(6!,,*!'$,9-1.8!8,-!-5,,!J.(-,1'-,K!)&1(&*-,*!,*!-.'',*)018,*:!!
B! D&1(&*-!&:!P,*!$7&C0*2&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!08!*&!+,-!%,1,(4,*!)&*!+,-!

$7&C0*2!&7'*0/!301/!2001!-,!7,),1,*N!8&&1!&7'!+,-!3(,4,*+.('!,1)001!4(,'-!5,7!301/!2001!-,!7,),1,*N!
'-&&-!2&&1!/,,*!),1/0,2(*/!-,/,*0),1<!

B! D&1(&*-!%:!P,*!$7&C0*2&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!5,7!),1$7(9+-!('!08!*&!+,-!%,1,(4,*!)&*!+,-!
$7&C0*2!&7'*0/!301/!2001!-,!7,),1,*!J30*2,1!,d-1&!),1/0,2(*/K<!!

!
#

#

R"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!
!

S0012&-!+,-!C(*&*9(W7,!1('(90!)&*!0*2,1$102.9-(,!%(6!+,-!3(,4,*+.('!7(/-N!+,,C-!+,-!3(,4,*+.('!,,*!C(*&*9(W7,!
$1(44,7!08!301/!-,!7,),1,*!-0-2&-!+,-!$7&C0*2!('!/,1,&7(',,12<!Z(,1(*!),1'9+(7-!,,*!$7&C0*2&C'$1&&4!8,-!,,*!

7.8$!'.8!&C'$1&&4N!5&&1!2,3,!$1(44,7!0*-%1,,4-!2001!,,*!083,-/&1&*-(,<!!
!

P,*!$7&C0*2&C'$1&&4!4&*!2,!90*9.11,*-(,!-.'',*!3(,4,*+.(3,*!%,$,14,*<!=(,4,*+.(3,*!2(,!8&14-&&*2,,7!
5(**,*!)&*!&*2,1,!3(,4,*+.(3,*!70$,*!+,-!1('(90!08!%,70*(*/!8('!-,!70$,*!2001!2,!%,/1,*3(*/!)&*!+.*!083,-<!

?(6!)0014,.1!30.2,*!083,-$7&C0*2'!/,9011(/,,12!80,-,*!5012,*!)001!),1'9+.()(*/,*!(*!8&14-&&*2,,7<!!
!

?(6!%,(2,!)&1(&*-,*!)&*!,,*!$7&C0*2&C'$1&&4!%,'-&&-!+,-!1('(90!0$!5&9+-7(6'-,*N!0*/,5,*'-,!2001),15(63(*/!,*!
0*2,1%,+&*2,7(*/<!!

!
G*!)&1(&*-!&!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!*&!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!/,,*!301/!8,,1!-,!7,),1,*!0C!

08!8,*',*!0$!,,*!5&9+-7(6'-!-,!$7&&-',*<!Z,-!3(,4,*+.('!8&&4-!)&*&C!2&-!808,*-!*&8,7(64!5,7!2,!40'-,*N!
8&&1!0*-)&*/-!/,,*!0$%1,*/'-,*<!Q,-!,74!301/$102.9-!2&-!+,-!3(,4,*+.('!7,),1-!*&!+,-!%,1,(4,*!)&*!+,-!



!

! OR!

$7&C0*2!),1'7,9+-,1-!+,-!C(*&*9(W7,!1,'.7-&&-!)&*!+,-!3(,4,*+.('<!@0*91,,-!4&*!+,-!3(,4,*+.('!0),1/&&*!-0-!,,*!
$&-(W*-,*'-0$<!G*!)&1(&*-!&!('!+,-!1('(90!8,-!*&8,!/100-!2&-!*0023&4,7(64,!301/!*(,-!/,7,),12!5012-!&&*!+,-!

,(*2,!)&*!+,-!6&&1<!Z,-!3(,4,*+.('!4&*!,1)001!4(,3,*!08!1,,2'!70$,*2,!+,-!6&&1!M0),1$102.9-(,A!30),,7!80/,7(64!
-,!)001408,*N!302&-!,1!&&*!+,-!,(*2!)&*!+,-!6&&1!/,,*!5&9+-7(6'-,*!0*-'-&&*<!S,!$1(44,7!+(,1-0,!0*-%1,,4-!

,9+-,1N!082&-!+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!301/!2001!-,!7,),1,*!*&!+,-!%,1,(4,*!)&*!+,-!$7&C0*2<!#),1(/,*'!
('!+,-!5,7!2,!)1&&/!(*!+0,),11,!+,-!,,*!1,W7,!0$-(,!('!)001!3(,4,*+.(3,*!08!,,*!$&-(W*-,*'-0$!&C!-,!40*2(/,*<!!

P,*!3(,4,*+.('!/,,C-!&&*!2&-!,,*!$&-(W*-,*'-0$!3,,1!'7,9+-!('!)001!2,!1,$.-&-(,!)&*!+,-!3(,4,*+.('<!S&&1*&&'-!
80/,*!3(,4,*+.(3,*!$&-(W*-,*!2(,!3(9+!8,72,*!%(6!2,!'$0,2,(',*2,!+.7$!*(,-!5,(/,1,*<!!

!
G*2(,*!(*!+,-!90*-1&9-!0),1,,*!('!/,408,*!2&-!+,-!3(,4,*+.('!),1$7(9+-!301/!80,-!%7(6),*!7,),1,*!%0),*!+,-!

$7&C0*2!J)&1(&*-!%KN!2&*!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!/,2.1,*2,!+,-!+,7,!6&&1!-,!'-.1,*!0$!+,-!%,$,14,*!
)&*!2,!083,-!08!-,!)001408,*!2&-!&&*!+,-!,(*2,!)&*!+,-!6&&1!+,-!$7&C0*2!5012-!0),1'9+1,2,*<!G88,1'!&7'!+,-!

3(,4,*+.('!5&9+-!-0-!+,-!$7&C0*2!,,*8&&7!0),1'9+1,2,*!('N!+,,C-!3,!%,$,14-,!80/,7(64+,2,*!08!8&&-1,/,7,*!
-,!*,8,*!(*!)&1(&*-!%<!Z,-!1('(90!0$!0),1'9+1(62(*/!7(/-!30!%(6!+,-!3(,4,*+.('!,*!*(,-!8,,1!%(6!2,!301/),13,4,1&&1<!!

!
G*2(,*!+,-!$7&C0*2!0),1'9+1,2,*!21,(/-!-,!5012,*!41(6/-!+,-!3(,4,*+.('!,,*!$1(44,7!08!%,+&*2,7(*/,*!0$!-,!

4*($$,*<!S001!),11(9+-(*/,*!.(-!-,!'-,77,*!-0-!*&!+,-!)&'-,!&C'7.(-808,*-!)&*!+,-!%,-1,CC,*2,!S?@B301/$102.9-!
,*!30!,,*!%,$,14-!'.%-1&6,9-!J%(6)001%,,72!&77,,*!2,!2(&/*0','-,77(*/K!-,!2,97&1,1,*!(*!+,-!90*-1&9-6&&1!5&&1(*!

0),1'9+1(62(*/!21,(/-N!4&*!2,!0),1'9+1(62(*/!)&*!+,-!$7&C0*2!2&-!6&&1!%,$,14-!5012,*<!S001!2,!.(-/,'-,72,!
),11(9+-(*/,*!(*!,,*!*(,.5!'.%-1&6,9-!-,!'-&1-,*!(*!,,*!*(,.5!90*-1&9-6&&1!4.**,*!2,!(*408'-,*!)&*!,,*!

%,+&*2,7(*/!)001!,,*!2,,7!0*2,1!,,*!*(,.5!$7&C0*2!5012,*!/,%1&9+-<!S(-!%,-,4,*-!0),1(/,*'!5,7!2&-!
%,$&&72,!),11(9+-(*/,*!80,25(77(/!80,-,*!5012,*!.(-/,'-,72!2001!+,-!3(,4,*+.('<!!

!
P,*!083,-$7&C0*2!4&*!2,!$1(44,7!),1'-,14,*!)001!,,*!3(,4,*+.('!08!3(6*!301/$102.9-(,!-,!1(9+-,*!0$!2,!8,,'-!

5(*'-/,),*2,!S?@B301/$102.9-,*<!`7'!2,!083,-!%,$,14-!5012-!7(/-!+,-!)001!2,!+&*2!08!)001&7!2,!$102.9-(,!
)&*!5,(*(/!1,*2,1,*2,!S?@!301/$102.9-,*!-,!),18(*2,1,*<!S001!%(**,*!+,-!$7&C0*2!8(*2,1!),17(,'/,),*2,!

S?@B301/$102.9-,*!,*!S?@B301/$102.9-,*!8,-!,,*!7&/,!8&1/,!-,!7,),1,*N!8&&1!3(9+!6.('-!-,!90*9,*-1,1,*!0$!
S?@B301/$102.9-,*!8,-!,,*!+0/,!8&1/,!4&*!+,-!3(,4,*+.('!3(6*!C(*&*9(W7,!1,'.7-&&-!),1%,-,1,*<!!

!
Z,-!('!80/,7(64!,,*!$7&C0*2!)&'-!-,!'-,77,*!)001!,,*!/,2,,7-,!)&*!2,!083,-!)&*!,,*!3(,4,*+.('<!G*!2&-!/,)&7!

+,,C-!+,-!3(,4,*+.('!,,*!'-,14,!$1(44,7!08!%(6!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!+&&1!$102.9-(,9&$&9(-,(-!-,!
),17,//,*!*&&1!$102.9-,*!2(,!*(,-!0*2,1!+,-!$7&C0*2!)&77,*<!!

!
G*2(,*!,1!'$1&4,!('!)&*!8,,12,1,!$7&C0*2'!)001!',/8,*-,*!)&*!2,!083,-!)&*!+,-!3(,4,*+.('!5012-!+,-!

*,/&-(,),!083,-1('(90!)001!3(,4,*+.(3,*!/10-,1<!L&&18&-,!,1!8,,1!',/8,*-,*!3(6*N!5012-!2,!4&*'!0$!
0*2,1$102.9-(,!(*!mm*!)&*!2,!',/8,*-,*!/10-,1N!-,15(67!,1!2001!2,!$7&C0*2'!/,,*!80/,7(64+,(2!('!08!2&-!-,!

908$,*',1,*!8,-!,d-1&!$102.9-(,!%(6!&*2,1,!',/8,*-,*<!G*2(,*!,1!mm*!$7&C0*2!('!)001!2,!-0-&7,!083,-!)&*!+,-!
3(,4,*+.('!4&*!%(**,*!+,-!$7&C0*2!,,*!083,-2&7(*/!)001!,,*!2,,7!)&*!2,!3(,4,*+.('$102.9-(,!5012,*!

/,908$,*',,12!2001!,d-1&!$102.9-(,!%(6!,,*!&*2,1!2,,7!)&*!+,-!3(,4,*+.('<!
#

#

#



!

! O;!

R"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!
!

Q,,15&&12,!)&*!$7&C0*2&C'$1&4,*!)001!3(,4,*+.(3,*:!
!

B! !P,*!$7&C0*2&C'$1&&4!('!)001!,,*!3(,4,*+.('!$,1!'&720!*(,-!+,,7!&&*-1,44,7(64N!082&-!305,7!+,-!1('(90!0$!
0*2,1$102.9-(,!&7'!0),1$102.9-(,!/,+,,7!%(6!+,-!3(,4,*+.('!5012-!*,,1/,7,/2<!!

B! D&1(&*-!&!('!5,7!&&*-1,44,7(64,1!)001!,,*!3(,4,*+.('!2&*!)&1(&*-!%N!082&-!)&1(&*-!&!+,-!3(,4,*+.('!8,,1!
80/,7(64+,2,*!%(,2-!08!+,-!1('(90!0$!0),1$102.9-(,!&C!-,!5,*2,*<!G*!)&1(&*-!&!4.**,*!$&-(W*-,*!%(6!

+,-!%,1,(4,*!)&*!+,-!$7&C0*2!2001!+,-!3(,4,*+.('!/,5,(/,12!5012,*!0C!0$!,,*!5&9+-7(6'-!5012,*!
/,$7&&-'-<!S(-!7,(2-!5&&1'9+(6*7(64!5,7!-0-!(8&/0'9+&2,!)001!+,-!3(,4,*+.('<!!

B! D&1(&*-!%!%(,2-!3(,4,*+.(3,*!$,1!'&720!/,,*!8,,15&&12,<!`77,,*!(*2(,*!3(,4,*+.(3,*!(*!&&*).77(*/!0$!
+,-!$7&C0*2!&*2,1,!&C'$1&4,*!%,2(*/,*!2(,!5,7!/.*'-(/!3(6*!J%(6)001%,,72!/&1&*-(,'!2&-!,1!&9+-,1&C!

/,,*!401-(*/,*!5012,*!0$/,7,/2KN!4&*!2,3,!)&1(&*-!&&*-1,44,7(64!3(6*!)001!3(,4,*+.(3,*<!!
!

#04!.(-!2,!(*-,1)(,5'!%7(64-!2&-!3(,4,*+.(3,*!5,(*(/!8,,15&&12,!3(,*!(*!,,*!$7&C0*2&C'$1&&4!8,-!,,*!
20017,),1$7(9+-<!=(,4,*+.(3,*!5(77,*!*(,-!0*%,-&&72!301/!7,),1,*<!S(-!1('(90!('!&&*5,3(/!082&-!3,!3,7C!&&*/,),*!

%,$,14-!(*)70,2!-,!+,%%,*!0$!2,!)07.8,908$0*,*-!)&*!+.*!083,-<!=(,4,*+.(3,*!)(*2,*!+,-!2&&1*&&'-!*(,-!
1,W,7!08!305,7!+,-!1('(90!0),1!0*2,1$102.9-(,!&7'!0),1$102.9-(,!-,!70$,*<!P,*!/,Y*-,1)(,52!3(,4,*+.('!/,,C-!

&&*!2&-!,,*!20017,),1$7(9+-!&77,,*!&99,$-&%,7!('!%(6!,,*!1,W,7!)&'-/,'-,72!$7&C0*2<!S0017,),1(*/!('!/,3(,*!2,!
2&&1&&*!),1%0*2,*!40'-,*!8&&1!%(**,*!%,$,14-,!8&1/,'!80/,7(64<!D07/,*'!+,-!3(,4,*+.('!30.!,1!5,7!(,-'!

-,/,*0),1!2,!20017,),1$7(9+-!80,-,*!'-&&*!J%(6)001%,,72!,,*!+0/,1!$7&C0*2!+,-!6&&1!2&&10$N!&7'!+,-!$7&C0*2!(*!
+,-!90*-1&9-6&&1!5012-!0),1'9+1,2,*K<!!!

!
!

Q,,15&&12,!$7&C0*2&C'$1&4,*!)001!301/),13,4,1&&1':!
!

B! D001!301/),13,4,1&&1'!('!,,*!$7&C0*2&C'$1&&4!J)&1(&*-!&K!%,$,14-!&&*-1,44,7(64<!G*2(,*!,,*!3(,4,*+.('!
*&8,7(64!8(*2,1!301/!7,),1-!2&*!2,!),13,4,12,*!)&*!2,!301/),13,4,1&&1!*02(/!+,%%,*N!2&*!80,-!2,!

301/),13,4,1&&1!8,-!+,-!00/!0$!2,!301/$7(9+-!&&*).77,*2!*0023&4,7(64,!301/!(*40$,*!08!-,!4.**,*!
)0720,*!&&*!3(6*!301/$7(9+-<!

B! D&1(&*-!%!('!,1/!&&*-1,44,7(64!)001!301/),13,4,1&&1'<!S,!'9+&2,7&'-!5012-!)001&C!%,$,14-!-0-!,,*!
)&'-/,'-,72,!08)&*/<!`7'!8,,1!301/),13,4,1&&1'!2,3,!)&1(&*-!-0,$&'',*N!5012-!%0),*2(,*!+,-!1('(90!

0$!40'-,*0),1'9+1(62(*/,*!,*!2,!2&&10$!)07/,*2,!0),1+,(2'8&&-1,/,7,*!47,(*,1<!P1!('!/,,*!1('(90!2&-!
2,!301/),13,4,1&&1!*(,-!4&*!)0720,*!&&*!3(6*!301/$7(9+-<!!

B! S001!$7&C0*2&C'$1&4,*!-,!8&4,*!2(,!/,72,*!)001!,,*!2,,7!)&*!2,!301/$102.9-,*!4&*!2,!),13,4,1&&1!
2,3,!90*-1&9-)018!/,%1.(4,*!08!'$,9(&7('&-(,!,*!90*9,*-1&-(,!-,!%,)012,1,*!,*!$102.9-(,'-108,*!

%(**,*!+,-!3(,4,*+.('!-,!),17,//,*<!
!

=01/),13,4,1&&1'!/,),*!(*!2,!(*-,1)(,5'!&&*!,,*!/10-,!8,,15&&12,!-,!3(,*!(*!$7&C0*2&C'$1&4,*!8,-!,,*!
20017,),1$7(9+-<!=01/),13,4,1&&1'!3(,*!8(*2,1!8,,15&&12,!(*!,,*!$7&C0*2&C'$1&&4!30*2,1!20017,),1$7(9+-<!

!
!

!
R"!#@37'#H33;.)#*+)7;3*736-2;338#;''1-#4++;8+(7#')#1++;#4'%123;7.C')#';43;')#G'%'((';.)&')#

!
!

U(6!5,-,*!)&*!-5,,!),13,4,1&&1'!2&-!3(6!+,-!)001*,8,*!+,%%,*!,,*!$7&C0*2&C'$1&&4!8,-!3(,4,*+.(3,*!-,!
8&4,*<!Pm*!)&*!+,*!5(7!2,3,!&C'$1&&4!.(-'7.(-,*2!8&4,*!8,-!2,!3(,4,*+.(3,*!(*!+,-!4,1*5,14/,%(,2N!2,!&*2,1!



!

! OF!

8,-!&77,!3(,4,*+.(3,*<!#04!.(-!2,!(*-,1)(,5'!%7(64-!2&-!$7&C0*2&C'$1&4,*!*.!&7!(*!2,!$1&4-(64!5012,*!
/,+&*-,,12<!P,*!301/),13,4,1&&1!+,,C-!0),1!90*-1&9-6&&1!FR;;!)001!9(19&!]"c!-0-!^Rc!)&*!+,-!?B',/8,*-!

$7&C0*2&C'$1&4,*!/,8&&4-!0C!&C'$1&4,*!5&&1(*!,,*!C01',!401-(*/!/,72-!)&*!8,,1!2&*!TRc!)001!,d-1&!$102.9-(,!
*&!+,-!%,1,(4,*!)&*!+,-!0),1,,*/,408,*!$7&C0*2<!=?@A'!)&77,*!*(,-!0*2,1!2,3,!&C'$1&4,*<!P1!('!+(,1%(6!(*!,,*!

&&*-&7!/,)&77,*!'$1&4,!)&*!,,*!)018!)&*!20017,),1$7(9+-!(*!2,!)018!)&*!'-1(4-,!90*-1&9-)0015&&12,*!0),1!
-(62(/,!301/7,),1(*/!90*C018!H1,,4*018,*!,*!+,-!)001408,*!)&*!5&9+-7(6'-,*<!!!

P,*!301/),13,4,1&&1!+,,C-!0),1!90*-1&9-6&&1!FR;;!)001!+,-!?B',/8,*-!1,,2'!)07.8,&C'$1&4,*!$,1!S?@!

/,8&&4-<!S,3,!)07.8,&C'$1&4,*!+,%%,*!305,7!%,-1,44(*/!0$!3(,4,*+.(3,*!&7'!=?@A'<!#$!S?@B*(),&.!3(6*!004!
45&7(-,(-',(',*!0),1,,*/,408,*<!Z,-!-0-&&7!)&*!)07.8,&C'$1&4,*!0$!S?@B*(),&.!)018-!,,*!083,-$7&C0*2!

J)001!90*-1&9-!)&*!%,-1,CC,*2,!301/),13,4,1&&1K<!?(**,*!2(-!$7&C0*2!('!5,7!,*(/,!'.%'-(-.-(,!80/,7(64<!Pd-1&!301/!
%0),*!2,!)07.8,&C'$1&4,*!5012-!'7,9+-'!%(6!.(-30*2,1(*/!,*!)001!'$,9(C(,4,!S?@A'!),1/0,2<!#8!+(,1)001!(*!

&&*8,14(*/!-,!408,*!80,-!+,-!3(,4,*+.('!0C!2,!=?@!)001!2,!%,-1,CC,*2,!S?@A'!&&*).77,*2,!90*-&9-&C'$1&4,*!
8&4,*!8,-!2,!301/),13,4,1&&1<!!

P,*!301/),13,4,1&&1!/,,C-!(*!+,-!(*-,1)(,5!&&*!$7&C0*2&C'$1&4,*!J0C!,),*-.,,7!7.8$!'.8!&C'$1&4,*K!-,!/&&*!
8&4,*!(*!FR;F<!S,!301/),13,4,1&&1!1(9+-!2,3,!$7&C0*2&C'$1&4,*!0$!3(,4,*+.(3,*!5&&1%(6!3,!,,*!'.%'-&*-(W7,!

083,-!+,,C-<!P1!('!+(,1%(6!'$1&4,!)&*!,,*!)018!)&*!20017,),1$7(9+-!(*!2,!)018!)&*!'-1(4-,!90*-1&9-)0015&&12,*!
0),1!-(62(/,!301/7,),1(*/!90*C018!H1,,4*018,*!,*!+,-!)001408,*!)&*!5&9+-7(6'-,*<!!

U,!+,%%,*!004!%(6!8,,12,1,!301/),13,4,1&&1'!,,*!908%(*&-(,!)&*!,,*!083,-$7&C0*2!,*!,,*!401-(*/!/,3(,*<!

L&!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!5012-!2&*!2,!),1/0,2(*/!)&*!2,97&1&-(,'!*(,-!)077,2(/!'-0$/,3,-N!8&&1!5012-!
,1!,,*!C01',!401-(*/!)&*!%(6)001%,,72!"R!-0-!,*!8,-!^^c!(*!1,4,*(*/!/,%1&9+-!0$!,d-1&!083,-!%0),*!+,-!

$7&C0*2<!!
!

Z,-!C,(-!2&-!,1!1,,2'!$7&C0*2&C'$1&4,*!5012,*!/,8&&4-!-.'',*!301/),13,4,1&&1'!,*!3(,4,*+.(3,*!%,5(6'-!2&-!
2,3,!90*-1&9-)018!(*!2,!$1&4-(64!-0,$&'%&&1!('<!=(,4,*+.(3,*!/,),*!5,7!&&*!5,(*(/!(*)70,2!-,!+,%%,*!0$!2,!

301/)1&&/!,*!+,-!&&*-&7!$&-(W*-,*!2&-!3(9+!%(6!+,-!3(,4,*+.('!8,72-!,*!2&&18,,!80,(7(64!-,!4.**,*!'-.1,*!0$!2,!
083,-<!!

S&&1*&&'-!/,),*!3(,4,*+.(3,*!&&*!2&-!+,-!%(630*2,1!7&'-(/!('!08!-,!'-.1,*!0$!2,!083,-!)&*5,/,!2,!7&*/,!
2001700$-(62,*!)&*!S?@A'!,*!S?@B301/$102.9-,*<!?(6!S?@A'!('!2001!2,!/70%&7,!)&7(2&-(,!(*!,,*!)10,/!'-&2(.8!

*0/!1,2,7(64!/0,2!(*!-,!'9+&--,*!5,74,!083,-!/,1,&7(',,12!3&7!5012,*<!D&*.(-!,,*!3(,4,*+.('!5,12!&&*/,/,),*!!
2&-!2,!),15&9+-,!083,-!%(6!S?@B301/$102.9-,*!),,7!80,(7(64,1!)001&C!('!(*!-,!'9+&--,*!J,1!3(6*!8,,1!

),1-&44(*/,*!(*!2,!S#HB%,'7('%008K<!Z,-!2..1-!2&*!7&*/!)0012&-!,1!3(9+-!0*-'-&&-!0$!2,!.(-,(*2,7(64,!083,-<!
H,/,*!2,!-(62!2&-!+,-!(*3(9+-!(*!2,!083,-!/,1,&7(',,12!('N!1,'-,1,*!,1!5,(*(/!80/,7(64+,2,*!08!*0/!-,!'-.1,*!0$!

2,!083,-<!G*2(,*!2,!#ZUB/10.$,1!(*!FR;F!/&&-!C.*9-(0*,1,*!5012-!2(-!(*3(9+-!80/,7(64!5,7!),1%,-,12<!
!

!
#

R"Q#I;387.-*0'#033%G33;0'.1##

!

!
Z&&7%&&1+,(2!90*91,-,!)018/,)(*/!90*-1&9-&C'$1&&4!

!
P,*!$7&C0*2&C'$1&&4!)001!2,!/,+,7,!083,-!)&*!,,*!3(,4,*+.('!('!1,7&-(,C!!,,*)0.2(/!-,!8&4,*!2001!2,!083,-!
)&*!+,-!3(,4,*+.('!(*!)001/&&*2,!6&1,*!&7'!.(-/&*/'$.*-!-,!*,8,*!,*!%(6)001%,,72!-,!(*2,d,1,*!8,-!2,!

%,'9+(4%&1,!J*08(*&7,K!/10,(1.(8-,!0C!2001!+,-!$7&C0*2!-,!%,$&7,*!&7'!2,!-0-&7,!5&&12,!)&*!)001!+,-!
%,-1,CC,*2,!6&&1!/,8&&4-,!$102.9-(,&C'$1&4,*!0),1!301/$102.9-,*<!G*2(,*!/,403,*!5012-!)001!

$7&C0*2&C'$1&4,*!2(,!%,-1,44(*/!+,%%,*!0$!,,*!2,,7!)&*!2,!301/$102.9-,*!)&*!+,-!3(,4,*+.('!('!8(*(8&&7!
(*C018&-(,!*02(/!0),1!+,-!2,,7!)&*!2,!-0-&7,!083,-!2&-!/,1,&7(',,12!5,12!8,-!2,!%,-1,CC,*2,!301/$102.9-,*!(*!



!

! OO!

)001/&&*2,!6&1,*<!`77,,*!%(6!2,!0),1/&*/!)&*!k?!*&&1!$1,'-&-(,%,40'-(/(*/!0$!%&'('!)&*!S#H!('!%,$&7(*/!)&*!2,!
+00/-,!)&*!+,-!$7&C0*2!/,908$7(9,,12,1<!

!
P,*!$7&C0*2&C'$1&&4!4&*!5012,*!)018/,/,),*!2001!/,2,97&1,,12,!S?@B301/$102.9-,*!%0),*!+,-!90*-1&9-.,,7!

0),1,,*/,408,*!$7&C0*2!*(,-!-,!),1/0,2,*!&7'!301/),13,4,1&&1<!P,*!%,7&*/1(64!)0012,,7!+(,1)&*!('!2&-!2,!
$7&C0*2&C'$1&&4!2(1,9-!(*!5,14(*/!-1,,2-!%(6!0),1'9+1(62(*/!)&*!+,-!$7&C0*2<!P,*!&*2,1,!80/,7(64+,(2!('!2&-!

/,2,97&1,,12,!S?@A'!5,7!5012,*!),1/0,2!,*!2&-!&9+-,1&C!),11,4,*(*/!$7&&-'!)(*2-<!P,*!%,7&*/1(64!*&2,,7!)&*!
2,3,!0$-(,!('!2&-!2,!),11,4,*(*/!$&'!)077,2(/!&C/,10*2!('!*&2&-!&77,!S?@B301/$102.9-,*!.(-!+,-!90*-1&9-6&&1!3(6*!

&C/,'70-,*!,*!/,2,97&1,,12<!S(-!4&*!-0-!9(19&!;w!!6&&1!*&!+,-!,(*2,!)&*!+,-!90*-1&9-6&&1!2.1,*!J8&d(8&&7!;!6&&1!
/,0$,*2,!S?@B301/$102.9-,*!,*!8&d(8&&7!w!6&&1!.(-,17(64,!2,97&1&-(,-,18(6*K<!!

!
P,*!$1&4-('9+!&&*2&9+-'$.*-!('!2&-!2,!0*2,1+&*2,7(*/,*!0),1!2,!301/(*400$!%(6!)0014,.1!)001!O;!2,9,8%,1!

)&*!-B;!5012,*!&C/,'70-,*<!S,3,!*&-..17(64,!2,&27(*,!5012-!0),1(/,*'!-0-!*.!-0,!8,,'-&7!*(,-!/,1,&7(',,12<!Z,-!
&&*-&7!),13,4,12,*!)&*!,,*!301/),13,4,1&&1!('!$&'!*&!O;!6&*.&1(!)&*!6&&1!-!2,C(*(-(,C!%,4,*2<!G*!+,-!90*-1&9-!4&*!

2&&1-0,!5012,*!0$/,*08,*!2&-!(*2(,*!*02(/!9011,9-(,!$7&&-'!)(*2-!)001!8.-&-(,'!)&*!+,-!&&*-&7!),13,4,12,*<!#
#

#

Q0*(-01(*/!)&*!/,8&&4-,!&C'$1&&4!

!
P,*!301/),13,4,1&&1!4&*!%,-&7(*/!)&*!S?@B301/$102.9-,*!'(8$,75,/!'-0$$,*!&7'!+,-!083,-$7&C0*2!5012-!

%,1,(4-<!S(-!)1&&/-!)&*!2,!),13,4,1&&1!5,7!2&-!2,3,!+,-!&&*-&7!2001!,,*!3(,4,*+.('!(*/,2(,*2,!2,97&1&-(,'!
70$,*2,!+,-!6&&1!80*(-01-<!G*!,,*!(*-,1)(,5!5,12!,,*!)001%,,72!/,*0,82!)&*!+,-!)001*,8,*!08!2,!

083,-0*-5(44,7(*/!-,!80*(-01,*!,*!(*2(,*!*02(/!-.'',*-(62'!$1(63,*!&&*!-,!$&'',*!&&*!+,-!$7&C0*2<!P,*!
)0015&&12,!+(,1)001!('!2&-!2,!#ZUB/10.$,1!(*!%,21(6C!('<!

!
D001&7!+,-!3(,4,*+.('!3&7!%,+0,C-,!+,%%,*!08!-.'',*-(62'!2,!)001-/&*/!)&*!2,!301/$102.9-(,!-,!80*(-01,*!08!

,),*-.,,7!%(6!-,!4.**,*!'-.1,*!0$!2,!-,!1,&7(',1,*!083,-<!S,!7&*/,!2001700$-(62,*!)&*!S?@B301/$102.9-,*!,*!
+,-!*0/!0*-%1,4,*!)&*!,,*!#ZUB/10.$,1!%,80,(7(64,*!2(-<!!!!!!

!
!

S,97&1&-(,!
!

S,!301/),13,4,1&&1!%,-&&7-!2,97&1&-(,'!)&*!+,-!3(,4,*+.('!-0-!2&-!+,-!083,-$7&C0*2!('!%,1,(4-<!L&2&-!+,-!
083,-$7&C0*2!('!%,1,(4-!5012,*!2,97&1&-(,'!)&*!+,-!3(,4,*+.('!*(,-!8,,1!),1/0,2<!P,*!&*2,1,!80/,7(64+,(2!('!

2&-!&77,!/,2,97&1,,12,!S?@A'!5012,*!),1/0,2!2001!2,!),13,4,1&&1!,*!2&-!&9+-,1&C!),11,4,*(*/!$7&&-'!)(*2-<!!!!
G*!2,!0),1,,*408'-,*!8,-!301/&&*%(,2,1'!$7,/,*!301/),13,4,1&&1'!0),1(/,*'!0$!-,!*,8,*!2&-!2,!

301/&&*%(,2,1!)001!2,!),17,,*2,!301/!/,,*!40'-,*!(*!1,4,*(*/!%1,*/-!&&*!2,!),13,4,12,N!8,-!.(-30*2,1(*/!)&*!
,,*!,),*-.,,7!2001!2,!),13,4,12,!),1'9+.72(/2,!,(/,*!%(621&/,<!=0!4&*!,,*)0.2(/!5012,*!)001408,*!2&-!

3(,4,*+.(3,*!2,!2,97&1&-(,'!(*!1,4,*(*/!%1,*/,*!%(6!$&-(W*-,*!*&2&-!+,-!083,-$7&C0*2!('!%,1,(4-<!
!

!
b,)07/,*!)001!)&'-'-,77(*/!,(/,*!1('(90!
#

G*!$1(*9($,!3(6*!2,!2001!+,-!3(,4,*+.('!/,2,97&1,,12,!S?@B301/$102.9-,*!7,(2,*2!08!-,!%,$&7,*!5&-!2,!
),13,4,12,!)&*.(-!3(6*!,(/,*!1('(90!3,7C!80,-!%,-&7,*<!G*2(,*!2,!301/),13,4,1&&1!,,*!2001!+,-!3(,4,*+.('!

/,2,97&1,,12!S?@B301/$102.9-!,9+-,1!*(,-!%,-&&7-!J082&-!+,-!$7&C0*2!('!%,1,(4-KN!2&*!4&*!2,!301/),13,4,1&&1!
+,-!,(/,*!1('(90!*(,-!(*!1,4,*(*/!%1,*/,*!%(6!2,!),13,4,12,<!S(-!7,(2-!-0-!),1'9+(77,*!%(6!+,-!(*!1,4,*(*/!%1,*/,*!

)&*!+,-!,(/,*!1('(90!-.'',*!),13,4,12,*<!
!

#
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! OT!
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!

!
S,!1,/.7,1(*/!)&*!+,-!/,1,/.7,,12,!,*!+,-!)1(6,!',/8,*-!'-&&-!+,-!8&4,*!)&*!$7&C0*2&C'$1&4,*!*(,-!(*!2,!5,/<!

Z,-!3(,4,*+.('!%1,*/-!(88,1'!-&1(,),*!)001!2,!301/$102.9-,*!(*!2(-!',/8,*-!(*!1,4,*(*/I!2&-!2,!-&1(,),*!
)&1(W1,*!8,-!+,-!&&*-&7!(*!1,4,*(*/!/,%1&9+-,!301/$102.9-,*N!('!/,,*!$10%7,,8<!X(-,1&&12!80,-,*!3(6!5,7!0$!

,,*!&2,q.&-,!5(63,!90*-1&9-.,,7!5012,*!/,1,/,72<!
!

S,!)1&&/!1(6'-!0C!,,*!-.'',*!301/),13,4,1&&1!,*!301/&&*%(,2,1!0),1,,*/,408,*!$7&C0*2!4&*!5012,*!
M2001%104,*A!)&*5,/,!2,!*0023&&4!&9.-,!301/!-,!),17,*,*!&&*!),13,4,12,*!)&*!2,!2,'%,-1,CC,*2,!

301/),13,4,1&&1N!8,-!&*2,1,!50012,*:!4&*!2,!301/&&*%(,2,1!0$!2(,!/10*2!,,*!),1/0,2(*/!)&*!40'-,*!
),17&*/,*!2(,!%0),*!+,-!0),1,,*/,408,*!$7&C0*2!.(-/&&*<!U&**,,1!$&1-(6,*!3(6*!0),1,,*/,408,*!2&-!

0*2&*4'!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!2,!301/&&*%(,2,1!/,+0.2,*!%7(6C-!&&*!2,!),13,4,12,*!)&*!2,!
301/),13,4,1&&1!301/!-,!),17,*,*N!4&*!2,!)1&&/!,,*)0.2(/!0*-4,**,*2!5012,*!%,&*-50012:!%(6!+,-!&&*/&&*!

)&*!2,!0),1,,*408'-!+,%%,*!$&1-(6,*!(88,1'!0*2,1!0/,*!/,3(,*!2&-!-,/,*0),1!+,-!8&d(8.8!&&*!-,!
2,97&1,1,*!40'-,*!J+,-!$7&C0*2K!,,*!),1$7(9+-(*/!'-&&-!)&*!301/),17,*(*/!)&*!0*%,$&&72,!08)&*/N!8,-!(*%,/1($!

)&*!),17,*(*/!)&*!&9.-,!301/<!

U&**,,1!$&1-(6,*!3(6*!0),1,,*/,408,*!2&-!*&!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!2,!301/&&*%(,2,1!*(,-!/,+0.2,*!('!
301/!-,!),17,*,*!&&*!),13,4,12,*!)&*!2,!301/),13,4,1&&1N!/,72-!+,-!)07/,*2,<!P1!%,'-&&-!/,,*!-5(6C,7!0),1!2&-!

0$!(,2,1,!301/&&*%(,2,1!,,*!),1$7(9+-(*/!-0-!+.7$),17,*(*/!%,1.'-!(*!&9.-,!'(-.&-(,'<^!S,3,!),1$7(9+-(*/!%,'-&&-!
004!5&**,,1!2,!%,-&7(*/!)&*!2,!40'-,*!)&*!301/!*(,-!/,5&&1%01/2!('<!Z,-!/&&-!+(,1!08!,,*!),1$7(9+-(*/!2(,!0$!

2,!301/&&*%(,2,1!1.'-!6,/,*'!2,!$&-(W*-!,*!*(,-!08!,,*!J90*-1&9-.,7,K!),1$7(9+-(*/!)&*!2,!301/&&*%(,2,1!
6,/,*'!2,!301/),13,4,1&&1<!Z(,1!20,-!3(9+!2,!%(630*2,1,!'(-.&-(,!)001!2&-!+,-!),17,*,*!)&*!&9.-,!301/!*(,-!('!

),12('90*-,,12!(*!2,!0),1,,*408'-N!2,!&9.-,!301/!*(,-!&&*!2,!$&-(W*-!4&*!5012,*!0*-+0.2,*!,*!2,!4,.3,!
J2.'K!*(,-!0$,*'-&&-!08!2,!301/!0$!,,*!7&-,1!-(62'-($!-,!),17,*,*!0C!-,!7&-,*!),17,*,*!2001!,,*!&*2,1,!

301/&&*%(,2,1!2(,!/,,*!$7&C0*2&C'$1&&4!+,,C-!/,8&&4-!0C!+,-!$7&C0*2!*(,-!+,,C-!%,1,(4-<;R!

S,3,!%(630*2,1,!08'-&*2(/+,2,*!8&4,*!2&-!2,!301/),13,4,1&&1!*&&1!0*3,!(*'9+&--(*/!2,!%,-&7(*/!)&*!40'-,*!
)&*!&9.-,!301/!&&*!2,!301/&&*%(,2,1!*(,-!4&*!5,(/,1,*!5&**,,1!J&K!2,!301/&&*%(,2,1!*&!+,-!%,1,(4,*!)&*!+,-!

$7&C0*2!*(,-!),1$7(9+-!('!),12,1,!301/!-,!),17,*,*!J%K!(*!9&'.!+,-!$7&C0*2!%,1,(4-!('!J9K!3(9+!,,*!$&-(W*-!&&*2(,*-!
2(,!&9.-,!301/!%,+0,C-<!G*!2,3,!'(-.&-(,!('!2,!80/,7(64+,(2!08!,,*!&%'07..-!$7&C0*2!&C!-,!'$1,4,*!%,$,14-<!

D01,*'-&&*2,!/,72-!*(,-!)001!*(,-B&9.-,!301/<!U&**,,1!J&K!2,!301/&&*%(,2,1!*&!+,-!%,1,(4,*!)&*!+,-!$7&C0*2!
*(,-!),1$7(9+-!('!),12,1,!301/!-,!),17,*,*N!J%K!+,-!$7&C0*2!%,1,(4-!('!,*!J9K!3(9+!,,*!$&-(W*-!&&*2(,*-!2(,!*(,-B

&9.-,!301/!%,+0,C-N!2&*!4&*!2,!301/&&*%(,2,1!2,!$&-(W*-!2001),15(63,*!*&&1!,,*!&*2,1,!301/&&*%(,2,1<!=07&*/!
2,!301/),13,4,1&&1!,,*!)0720,*2,!1.(8!301/&&*%02!+,,C-!/,90*-1&9-,,12N!302&-!3(6*!),13,4,12,*!2,!

),13,4,12,!301/!4.**,*!41(6/,*!2(,!)001!+,*!/,Y*2(9,,12!('N!)0720,-!+(6!&&*!3(6*!301/$7(9+-<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!S(-!)07/-!305,7!.(-!2(),1',!'-1&C%,$&7(*/,*!,*!+,-!-.9+-1,9+-<!
;R!L&&1!),17.(2-!408-!+,-!(*!2,!D,1,*(/2,!a-&-,*!5,7!)001!2&-!3(,4,*+.(3,*!$&-(W*-,*!2(,!&9.-,!301/!%,+0,),*!301/!0*-+0.2,*!5,/,*'!
0*)0720,*2,!2,44(*/!)&*!2,!40'-,*N!5&&1*&!2,!&9.-,!$&-(W*-!*&&1!,,*!&*2,1,!(*'-,77(*/!80,-!5012,*!0),1/,%1&9+-<!P,*!2,1/,7(64,!
e9&10.'',7e!'-1004-!*&&1!0*3,!8,*(*/!*(,-!8,-!2,!(*!L,2,17&*2!/&*/%&1,!0$)&--(*/,*!0),1!2,!6.('-,!/&*/!)&*!3&4,*!%(6!&9.-,!301/<!
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! O"!

5++61-7,8#T#:#J,(2#-,(#36-2;38')#
#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#%,(2#-,(#36-2;38')#

?(6!,,*!7.8$!'.8!&C'$1&&4!('!2,!083,-!2(,!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!%(6!

,,*!),13,4,1&&1!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!2&&1*&&'-!,,*!
083,-/&1&*-(,<!!

_.8$!'.8!&C'$1&4,*!8,-!,,*!20017,),1$7(9+-!)001!+,-!3(,4,*+.('!*&!+,-!%,1,(4,*!)&*!
2,!&C/,'$104,*!083,-/1,*'!3(6*!$1&4-('9+!-0,$&'%&&1!,*!4,**,*!/,,*!6.1(2('9+,!

%,7,88,1(*/,*<!=,!408,*!*.!*0/!5,(*(/!)001N!8&&1!8,,12,1,!$&1-(6,*!/,),*!&&*!
+,-!408,*2,!6&&1!5,7!-,!/&&*!5,14,*!8,-!7.8$!'.8!&C'$1&4,*!8,-!,,*!

20017,),1$7(9+-<!=(,4,*+.(3,*!3(,*!5,7!%,7,88,1(*/,*!08!-,!4.**,*!'-.1,*!0$!2,!
0),1,,*/,408,*!083,-<!S(-!%,-,4,*-!2&-!+,-!3(,4,*+.('!,*(/!C(*&*9(,,7!1('(90!700$-!

0),1!301/$102.9-(,!%0),*!2,!083,-/1,*'!2(,!*(,-!5012-!),1/0,2<!!

#

#

#

T"9#P'-*0;.C4.)&#

#

#

?(6!,,*!7.8$!'.8!&C'$1&&4!('!2,!083,-!2(,!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!%(6!,,*!),13,4,1&&1!)&*!-,!

)01,*!%,/1,*'2<!P1!('!'$1&4,!)&*!,,*!083,-$7&C0*2N!8&&1!004!)&*!,,*!083,-/&1&*-(,!)001!+,-!3(,4,*+.('<!Z,-!
C(*&*9(W7,!1('(90!)&*!0*2,1$102.9-(,!7(/-!2.'!%(6!2,!),13,4,1&&1<!Z,-!C(*&*9(W7,!1('(90!)001!0),1$102.9-(,!7(/-!%(6!

+,-!3(,4,*+.('<!P1!('!2&&1%(6!,,*!'$,9-1.8!8,-!-5,,!J.(-,1'-,K!)&1(&*-,*!,*!-.'',*)018,*:!!
B! D&1(&*-!&:!P,*!7.8$!'.8!&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!08!*&!+,-!%,1,(4,*!)&*!2,!

7.8$!'.8!/1,*'!&7'*0/!301/!2001!-,!7,),1,*N!8&&1!&7'!+,-!3(,4,*+.('!,1)001!4(,'-!5,7!301/!2001!-,!
7,),1,*N!'-&&-!2&&1!/,,*!),1/0,2(*/!-,/,*0),1I!

B! D&1(&*-!%:!P,*!7.8$!'.8!&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!5,7!),1$7(9+-!('!08!*&!+,-!%,1,(4,*!)&*!2,!
7.8$!'.8!/1,*'!&7'*0/!301/!2001!-,!7,),1,*!J30*2,1!,d-1&!),1/0,2(*/K<! !

!
S,!7.8$!'.8!4&*!5012,*!)018/,/,),*!2001!/,2,97&1,,12,!S?@B301/$102.9-,*!%0),*!2,!90*-1&9-.,,7!

0),1,,*/,408,*!7.8$!'.8!*(,-!-,!),1/0,2,*!&7'!301/),13,4,1&&1<!P,*!&*2,1,!80/,7(64+,(2!('!2&-!
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X(-!2,!(*-,1)(,5'!%7(64-!2&-!7.8$!'.8!&C'$1&4,*!*.!*0/!5,(*(/!)001408,*!(*!2,!$1&4-(64<!G*!(*-,1)(,5'!/,),*!
8,,12,1,!$&1-(6,*!5,7!&&*!+,-!408,*2,!6&&1!-,!/&&*!5,14,*!8,-!7.8$!'.8!&C'$1&4,*!J8,-!,,*!

20017,),1$7(9+-KN!8,2,!8,-!+,-!00/!0$!2,!(*)0,1(*/!)&*!S#H<!U,!+,%%,*!/,,*!)001*,8,*'!/,+0012!0),1!
7.8$!'.8!&C'$1&4,*!8,-!=?@A'<!

!
=(,4,*+.(3,*!/,),*!5,7!&&*!5,(*(/!(*)70,2!-,!+,%%,*!0$!2,!301/)1&&/!,*!+,-!&&*-&7!$&-(W*-,*!2&-!3(9+!%(6!+,-!

3(,4,*+.('!8,72-!,*!2&&18,,!80,(7(64!-,!4.**,*!'-.1,*!0$!2,!083,-<!S&&1*&&'-!/,),*!3(,4,*+.(3,*!&&*!2&-!
+,-!%(630*2,1!7&'-(/!('!08!-,!'-.1,*!0$!083,-!)&*5,/,!2,!7&*/,!2001700$-(62,*!)&*!S?@A'!,*!S?@B

301/$102.9-,*<!?(6!S?@A'!('!2001!2,!/70%&7,!)&7(2&-(,!(*!,,*!)10,/!'-&2(.8!*0/!1,2,7(64!/0,2!(*!-,!'9+&--,*!
5,74,!083,-!/,1,&7(',,12!3&7!5012,*<!D&*.(-!,,*!3(,4,*+.('!5,12!&&*/,/,),*!2&-!2,!),15&9+-,!083,-!%(6!
S?@B301/$102.9-,*!),,7!80,(7(64,1!)001&C!('!(*!-,!'9+&--,*!J,1!3(6*!8,,1!),1-&44(*/,*!(*!2,!S#H!%,'7('%008K<!

Z,-!2..1-!2&*!7&*/!)0012&-!,1!3(9+-!0*-'-&&-!0),1!2,!.(-,(*2,7(64,!083,-<!H,/,*!2,!-(62!2&-!+,-!(*3(9+-!(*!2,!
083,-!/,1,&7(',,12!('N!1,'-,1,*!,1!5,(*(/!80/,7(64+,2,*!08!*0/!-,!'-.1,*!0$!083,-<!G*2(,*!2,!#ZUB/10.$,1!(*!

FR;F!/&&-!C.*9-(0*,1,*!5012-!2(-!(*3(9+-!80/,7(64!5,7!),1%,-,12<!
#

#

#

#



!

! O^!

T"Q#I;387.-*0'#033%G33;0'.1##

!

!
Z&&7%&&1+,(2!90*91,-,!)018/,)(*/!90*-1&9-&C'$1&&4!

!
P,*!7.8$!'.8!&C'$1&&4!)001!2,!/,+,7,!083,-!)&*!,,*!3(,4,*+.('!('!1,7&-(,C!!,,*)0.2(/!-,!8&4,*!2001!2,!083,-!

)&*!+,-!3(,4,*+.('!(*!)001/&&*2,!6&1,*!&7'!.(-/&*/'$.*-!-,!*,8,*!,*!%(6)001%,,72!-,!(*2,d,1,*!8,-!2,!
%,'9+(4%&1,!J*08(*&7,K!/10,(1.(8-,!0C!2001!2,!7.8$!'.8!-,!%,$&7,*!&7'!2,!-0-&7,!5&&12,!)&*!)001!+,-!

%,-1,CC,*2,!6&&1!/,8&&4-,!$102.9-(,&C'$1&4,*!0),1!301/$102.9-,*<!G*2(,*!/,403,*!5012-!)001!7.8$!'.8!
&C'$1&4,*!2(,!%,-1,44(*/!+,%%,*!0$!,,*!2,,7!)&*!2,!301/$102.9-,*!)&*!+,-!3(,4,*+.('!('!8(*(8&&7!(*C018&-(,!

*02(/!0),1!+,-!2,,7!)&*!2,!-0-&7,!083,-!2&-!/,1,&7(',,12!5,12!8,-!2,!%,-1,CC,*2,!301/$102.9-,*!(*!
)001/&&*2,!6&1,*<!`77,,*!%(6!2,!0),1/&*/!)&*!k?!*&&1!$1,'-&-(,%,40'-(/(*/!0$!%&'('!)&*!S#H!('!%,$&7(*/!)&*!2,!

08)&*/!)&*!2,!7.8$!'.8!/,908$7(9,,12,1<!
S,!7.8$!'.8!4&*!5012,*!)018/,/,),*!2001!/,2,97&1,,12,!S?@B301/$102.9-,*!%0),*!2,!90*-1&9-.,,7!

0),1,,*/,408,*!7.8$!'.8!*(,-!-,!),1/0,2,*!&7'!301/),13,4,1&&1<!P,*!%,7&*/1(64!)0012,,7!+(,1)&*!('!2&-!2,!
7.8$!'.8!&C'$1&&4!2(1,9-!(*!5,14(*/!-1,,2-!%(6!0),1'9+1(62(*/!)&*!2,!7.8$!'.8<!P,*!&*2,1,!80/,7(64+,(2!('!2&-!

/,2,97&1,,12,!S?@A'!5,7!5012,*!),1/0,2!,*!2&-!&9+-,1&C!),11,4,*(*/!$7&&-'!)(*2-<!P,*!%,7&*/1(64!*&2,,7!)&*!
2,3,!0$-(,!('!2&-!),11,4,*(*/!$&'!)077,2(/!&C/,10*2!('!*&2&-!&77,!S?@!301/$102.9-,*!.(-!+,-!90*-1&9-6&&1!3(6*!

&C/,'70-,*!,*!/,2,97&1,,12<!S(-!4&*!-0-!9(19&!;w!!6&&1!*&!,(*2,!)&*!+,-!90*-1&9-6&&1!2.1,*!J8&d(8&&7!;!6&&1!
/,0$,*2,!S?@B301/$102.9-,*!,*!8&d(8&&7!w!6&&1!.(-,17(64,!2,97&1&-(,-,18(6*K<!G*2(,*!2,!083,-!&&*!S?@B

301/$102.9-,*!7&/,1!('!2&*!2,!7.8$!'.8!4&*!),11,4,*(*/!&9+-,1&C!$7&&-'!)(*2,*<!S,!301/),13,4,1&&1!),1'-1,4-!
(*!2&-!/,)&7!+,-!3(,4,*+.('!&9+-,1&C!,,*!302&*(/!%,21&/!2&-!2,!7.8$!'.8!&7'*0/!/,1,&7(',,12!5012-<!!

!
P,*!$1&4-('9+!&&*2&9+-'$.*-!('!2&-!2,!0*2,1+&*2,7(*/,*!0),1!2,!301/(*400$!%(6!)0014,.1!)001!O;!2,9,8%,1!

)&*!-B;!5012,*!&C/,'70-,*<!S,3,!*&-..17(64,!2,&27(*,!5012-!0),1(/,*'!-0-!*.!-0,!8,,'-&7!*(,-!/,1,&7(',,12<!Z,-!
&&*-&7!),13,4,12,*!)&*!,,*!301/),13,4,1&&1!('!$&'!*&!O;!6&*.&1(!)&*!6&&1!-!2,C(*(-(,C!%,4,*2<!G*!+,-!90*-1&9-!4&*!

2&&1-0,!5012,*!0$/,*08,*!2&-!(*2(,*!*02(/!9011,9-(,!$7&&-'!)(*2-!)001!8.-&-(,'!)&*!+,-!&&*-&7!),13,4,12,*<!
!

!
Q0*(-01(*/!)&*!/,8&&4-,!&C'$1&&4!

!
P,*!301/),13,4,1&&1!4&*!%,-&7(*/!)&*!S?@B301/$102.9-,*!'(8$,75,/!'-0$$,*!&7'!2,!&C/,'$104,*!083,-/1,*'!!

5012-!%,1,(4-<!S(-!)1&&/-!)&*!2,!),13,4,1&&1!5,7!2&-!2,3,!+,-!&&*-&7!2001!,,*!3(,4,*+.('!(*/,2(,*2,!
2,97&1&-(,'!70$,*2,!+,-!6&&1!80*(-01-<!!

!
D001&7!+,-!3(,4,*+.('!3&7!%,+0,C-,!+,%%,*!08!-.'',*-(62'!2,!)001-/&*/!)&*!2,!301/$102.9-(,!-,!80*(-01,*!08!

,),*-.,,7!%(6!-,!4.**,*!'-.1,*!0$!2,!-,!1,&7(',1,*!083,-<!S,!7&*/,!2001700$-(62,*!)&*!S?@B301/$102.9-,*!,*!
+,-!*0/!0*-%1,4,*!)&*!,,*!#ZUB/10.$,1!%,80,(7(64,*!2(-<!!!!!!

!
!

S,97&1&-(,!
!
S,!301/),13,4,1&&1!%,-&&7-!2,97&1&-(,'!)&*!+,-!3(,4,*+.('!-0-!2&-!2,!&C/,'$104,*!083,-/1,*'!('!%,1,(4-<!L&2&-!

2,!&C/,'$104,*!083,-/1,*'!('!%,1,(4-!5012,*!2,97&1&-(,'!)&*!+,-!3(,4,*+.('!*(,-!8,,1!),1/0,2<!P,*!&*2,1,!
80/,7(64+,(2!('!2&-!&77,!/,2,97&1,,12,!S?@A'!5012,*!),1/0,2!2001!2,!),13,4,1&&1!,*!2&-!&9+-,1&C!),11,4,*(*/!

$7&&-'!)(*2-<!!!!!!
G*!2,!0),1,,*408'-,*!8,-!301/&&*%(,2,1'!$7,/,*!301/),13,4,1&&1'!0),1(/,*'!0$!-,!*,8,*!2&-!2,!

301/&&*%(,2,1!)001!2,!),17,,*2,!301/!/,,*!40'-,*!(*!1,4,*(*/!%1,*/-!&&*!2,!),13,4,12,N!8,-!.(-30*2,1(*/!)&*!
,,*!,),*-.,,7!2001!2,!),13,4,12,!),1'9+.72(/2,!,(/,*!%(621&/,<!=0!4&*!,,*)0.2(/!5012,*!)001408,*!2&-!

3(,4,*+.(3,*!2,!2,97&1&-(,'!(*!1,4,*(*/!%1,*/,*!%(6!$&-(W*-,*!*&2&-!2,!083,-/1,*'!('!%,1,(4-<!



!

! TR!

b,)07/,*!)001!)&'-'-,77(*/!,(/,*!1('(90!
#

G*!$1(*9($,!3(6*!2,!2001!+,-!3(,4,*+.('!/,2,97&1,,12,!S?@B301/$102.9-,*!7,(2,*2!08!-,!%,$&7,*!5&-!2,!
),13,4,12,!)&*.(-!3(6*!,(/,*!1('(90!3,7C!80,-!%,-&7,*<!G*2(,*!2,!301/),13,4,1&&1!,,*!2001!+,-!3(,4,*+.('!

/,2,97&1,,12!S?@B301/$102.9-!,9+-,1!*(,-!%,-&&7-!J082&-!+,-!$7&C0*2!('!%,1,(4-KN!2&*!4&*!2,!301/),13,4,1&&1!
+,-!,(/,*!1('(90!*(,-!(*!1,4,*(*/!%1,*/,*!%(6!2,!),13,4,12,<!S(-!7,(2-!-0-!),1'9+(77,*!%(6!+,-!(*!1,4,*(*/!%1,*/,*!

)&*!+,-!,(/,*!1('(90!-.'',*!),13,4,12,*<!
#

#

#

T"R#S,;.1.-*0'#033%G33;0'.1##

!

!
Z,-/,,*!(*!$&1&/1&&C!"<V!('!0$/,8,14-!0),1!2,!),1'9+(77,*2,!8,-+02,*!)001!),1/0,2(*/!)&*!2,!7.8$'.8!&&*!

2,!301/&&*%(,2,1N!/,72-!8.-&-('!8.-&*2('!)001!7.8$!'.8!&C'$1&4,*<!
!

Z,-/,,*!(*!$&1&/1&&C!V<V!('!0$/,8,14-!0),1!&9.-,!301/N!/,72-!8.-&-('!8.-&*2('!)001!7.8$!'.8!&C'$1&4,*<!
!



!

! T;!

5++61-7,8#U#:#$G+))'(')7--K-7''(#
#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#3G+))'(')7--K-7''(#

?(6!,,*!&%0**,8,*-''E'-,,8!0*-)&*/-!+,-!3(,4,*+.('!)&*!2,!),13,4,1&&1!,,*!)&'-!

%,21&/!$,1!),13,4,12,!500*&9+-(/!(*!+,-!),1301/(*/'/,%(,2!)&*!+,-!3(,4,*+.('<!D001!
2(-!%,21&/!80,-!+,-!3(,4,*+.('!70$,*2,!,,*!)&'-/,'-,72,!$,1(02,!301/!7,),1,*!&&*!

),13,4,12,*!)&*!%,-1,CC,*2,!),13,4,1&&1<!!

P,*!&%0**,8,*-''E'-,,8!('!,,*!C.*2&8,*-,,7!&*2,1,!5(63,!)&*!90*-1&9-,1,*<!P1!

7(64,*!/,,*!'.%'-&*-(W7,!6.1(2('9+,!%,35&1,*!-,!3(6*N!8&&1!5,7!,,*!/100-!&&*-&7!
$1&4-('9+,!%,35&1,*<!S,3,!90*-1&9-)018!5012-!5&&1'9+(6*7(64!*(,-!0$!401-,!-,18(6*!!

-0,/,$&'-!(*!2,!3(,4,*+.('',9-01<!!!

#

#

#

U"9#P'-*0;.C4.)&#

!

!
?(6!,,*!&%0**,8,*-''E'-,,8!0*-)&*/-!+,-!3(,4,*+.('!)&*!2,!),13,4,1&&1!,,*!)&'-!%,21&/!J&%0**,8,*-'-&1(,CK!

$,1!),13,4,12,!500*&9+-(/!(*!+,-!),1301/(*/'/,%(,2!)&*!+,-!3(,4,*+.('<!D001!2(-!&%0**,8,*-'-&1(,C!2(,*-!+,-!
3(,4,*+.('!70$,*2,!+,-!6&&1!0C!8,,16&1(/!301/!-,!7,),1,*!&&*!),13,4,12,*!)&*!2,!%,-1,CC,*2,!),13,4,1&&1<!Z,-!

&%0**,8,*-'-&1(,C!$,1!),13,4,12,!4&*!%(6)001%,,72!/,%&',,12!5012,*!0$!2,!/,8(22,72,!3(,4,*+.('40'-,*!
$,1!),13,4,12,!.(-!,,*!&C/,'70-,*!6&&1!8,-!,,*!(*2,d&-(,!)001!2,!/,8(22,72,!J),15&9+-,K!$1(6'B!,*!

)07.8,0*-5(44,7(*/!'(*2'2(,*<!!
!

Z,-!('!80/,7(64!08!),1'9+(77,*2,!&%0**,8,*-'-&1(,),*!*&&'-!,74&&1!-,!+&*-,1,*!2001!%(6)001%,,72!)001!
60*/,1,*!,,*!7&/,1!&%0**,8,*-'-&1(,C!-,!),1'-1,44,*!2&*!)001!0.2,1,*<!Z,-!&%0**,8,*-''E'-,,8!4&*!

%,-1,44(*/!+,%%,*!0$!2,!)077,2(/,!301/!)&*!+,-!3(,4,*+.('N!8&&1!4&*!004!%,$,14-!5012,*!-0-!,*4,7,!'$,9(C(,4,!
%,+&*2,7(*/,*<!?(6)001%,,72!%,+&*2,7(*/,*!5&&1)&*!2,!*0023&&4!*(,-!&7-(62!)&'-!'-&&-N!30&7'!+,-!),15(62,1,*!

)&*!-0*'(77,*N!8,*('9.'!0$,1&-(,'N!+,1*(&!0$,1&-(,'<!!!
#

#

#

U"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!

!
Z,-!3(,4,*+.('!41(6/-!,,*!$1(44,7!08!301/40'-,*!-,!)001408,*!,*!2,!301/$102.9-(,!-,!),18(*2,1,*!2001!

$1,),*-(,N!'.%'-(-.-(,!*&&1!2,!;,!7(6*N!+,-!-,/,*/&&*!)&*!0),1%,+&*2,7(*/!,*!+,-!-,1./21(*/,*!)&*!
$1&4-(64)&1(&-(,<!Z(,18,,!5012,*!301/.(-/&),*!)001408,*!,*!*,,8-!2,!45&7(-,(-!)&*!301/!-0,N!-,15(67!+,-!

3(,4,*+.('!/,,*!(*408'-,*!8('700$-!&7'!3(6!8(*2,1!%,+&*2,7(*/,*!.(-)0,1-<!
!

?(6!&%0**,8,*-''E'-,8,*!%,'-&&-!+,-!1('(90!0$!5&9+-7(6'-,*!,*!0*/,5,*'-,!2001),15(63(*/<!a9+,1$!-0,3(9+-!
)&*.(-!2,!),13,4,1&&1!0$!+,-!)001408,*!)&*!5&9+-7(6'-,*!,*!0*/,5,*'-,!2001),15(63(*/!('!2&*!004!5,*',7(64<!!

!
S,!0*/,5,*'-,!$1(44,7!08!$&-(W*-,*!8,-!,,*!35&1,!301/%,+0,C-,!0C!/,908$7(9,,12,!$10%7,8&-(,4!-,!

5,(/,1,*!,*!7(9+-,!$&-(W*-,*!-,!',7,9-,1,*N!4&*!5012,*!&C/,35&4-!2001!),1'9+(77,*2,!&%0**,8,*-'-&1(,),*!-,!
+&*-,1,*!)001!0*2,1'9+,(2,*!/10,$,*!)&*!),13,4,12,*<!S001!%(6)001%,,72!)001!$&-(W*-,*!8,-!90801%(2(-,(-!



!

! TF!

0C!)001!0.2,1,*!,,*!+0/,1!&%0**,8,*-'-&1(,C!)&'-!-,!'-,77,*N!('!+,-!)001!+,-!3(,4,*+.('!004!&&*-1,44,7(64!2,3,!
$&-(W*-,*!(*!301/!-,!*,8,*<!

!
Z,-!3(,4,*+.('!4&*!2,!083,-!004!$10%,1,*!-,!%,$,14,*!2001!$&-(W*-,*!&9-(,C!2001!-,!),15(63,*!*&&1!&*2,1,!

301/&&*%(,2,1'<!G*!+,-!&7/,8,,*!('!2(-!0*/,5,*'-N!082&-!+,-!$,1!'&720!7,(2-!-0-!+0/,1,!301/.(-/&),*<!S,!
$1(44,7!)001!0*/,5,*'-,!),15(63(*/,*!4&*!5012,*!5,//,*08,*!2001!2(-!1('(90!004!%(6!+,-!3(,4,*+.('!*,,1!-,!

7,//,*<!?(6)001%,,72!2001!+,-!3(,4,*+.('!2,!1,4,*(*/,*!)&*!2001),15(63(*/,*!-,!7&-,*!%,-&7,*<!H,/,7(64,1-(62!
+,,C-!+,-!3(,4,*+.('!004!,,*!$1(44,7!08!'.%'-(-.-(,!*&&1!2,!;,!7(6*!)018!-,!/,),*N!+,-/,,*!5,7!,,*!/,5,*'-,!

)018!)&*!2001),15(63(*/!4&*!3(6*<!!!!
!

Z,-!&%0**,8,*-''E'-,,8!4&*!%,-1,44(*/!+,%%,*!0$!2,!)077,2(/,!301/!)&*!+,-!3(,4,*+.('N!8&&1!4&*!004!
%,$,14-!5012,*!-0-!,*4,7,!'$,9(C(,4,!%,+&*2,7(*/,*<!G*!+,-!7&&-'-,!/,)&7!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!-0-!

0*2,1$102.9-(,!)&*!2,!301/$102.9-,*!2(,!)&77,*!0*2,1!+,-!&%0**,8,*-''E'-,,8<!G88,1'!+,-!
&%0**,8,*-'-&1(,C!('!/,/&1&*2,,12!0*/,&9+-!2,!$102.9-(,<!\102.9-(,!)&*!301/$102.9-,*!2(,!%.(-,*!+,-!

&%0**,8,*-''E'-,,8!)&77,*N!7,),1-!2&&1,*-,/,*!,d-1&!(*408'-,*!0$<!Q,14!0$!2&-!2,!),13,4,1&&1!004!%,5.'-!
/,%1.(4!4&*!8&4,*!)&*!2,3,!$1(44,7!(*!+,-!/,)&7!2,!),13,4,1&&1!5(7!'-.1,*!0$!+,-!),17,//,*!)&*!2,!

$102.9-(,9&$&9(-,(-!)&*!+,-!3(,4,*+.('!*&&1!301/$102.9-,*!2(,!*(,-!0*2,1!+,-!&%0**,8,*-'-&1(,C!)&77,*<!!
!

!
!

U"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!

!
Q,,15&&12,!&%0**,8,*-''E'-,,8!)001!3(,4,*+.(3,*:!

!
B! P,*!&%0**,8,*-''E'-,,8!/,,C-!,,*!3(,4,*+.('!,,*!/&1&*-(,!0$!,,*!)001&C!%,$&&72,!083,-<!S(-!4&*!

8,,1!(*!+,-!%(630*2,1!)&*!%,7&*/!3(6*!%(6!'E'-,,80),1/&*/,*N!%(6)001%,,72!%(6!2,!0),1/&*/!)&*!2,!k?B
'E'-,8&-(,4!*&&1!$1,'-&-(,%,40'-(/(*/!,*!2,!0),1/&*/!)&*!S?@A'!*&&1!S#H<!!

B! #04!1(9+-(*/!4&$(-&&7),1'9+&CC,1'!4&*!,,*!/&1&*-(,!0$!,,*!)001&C!%,$&&72,!083,-!,,*!%,7&*/1(64!
/,/,),*!3(6*<!Q,-!*&8,!5&**,,1!8,,16&1(/,!&%0**,8,*-'&C'$1&&4!5012-!0),1,,*/,408,*N!4&*!+,-!

3(,4,*+.('!1(9+-(*/!C(*&*9(,1'!3,4,1+,(2!%(,2,*<!S(-!8&&4-!+,-!)001!+,-!3(,4,*+.('!/,8&44,7(64,1!08!
4&$(-&&7!&&*!-,!-1,44,*!J%(6)001%,,72!,,*!7,*(*/!)001!*(,.5%0.5K<!

B! G*2(,*!+,-!3(,4,*+.('!80/,7(64+,2,*!3(,-!08!2,!301/$102.9-(,!-,!),18(*2,1,*N!2&*!5012-!+,-!
3(,4,*+.('!2&&1)001!C(*&*9(,,7!%,700*2<!!

B! P,*!*&2,,7!)001!+,-!3(,4,*+.('!('!2&-!,,*!&%0**,8,*-''E'-,,8!/,,*!1.(8-,!%(,2-!)001!/10,(!%(**,*!
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0*2,1+&*2,7(*/,*!0),1!2,!301/(*400$!%(6!)0014,.1!)001!O;!2,9,8%,1!)&*!-B;!5012,*!&C/,'70-,*<!S,3,!
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"<! Z,-!&%0**,8,*-'-&1(,C!3&7!/,9011(/,,12!80,-,*!5012,*!)001!9&',8(d<!P1!4&*!,,*!1,W,7!
&%0**,8,*-'-&1(,C!5012,*!)&'-/,'-,72!&7'!,1!(*3(9+-!%,'-&&-!(*!+,-!),15&9+-,!301//,%1.(4!)&*!2,!
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,,*!"c!&C'7&/!)001!2,!301/),13,4,1&&1K<!
!

V<! P,*!301/),13,4,1&&1!4&*!,,*!),13,4,12,!*(,-!25(*/,*!08!/,%1.(4!-,!8&4,*!)&*!+,-!3(,4,*+.('!5&&1!
,,*!&%0**,8,*-!('!0),1,,*/,408,*<!S(-!('!,,*!&&*2&9+-'$.*-!(*2(,*!2,!301/),13,4,1&&1!004!8,-!

&*2,1,!3(,4,*+.(3,*!(*400$90*-1&9-,*!'7.(-!30*2,1!&%0**,8,*-<!G*!1,/.7(,1,!*&-.1&$07('',*!4.**,*!
),13,4,12,*!4(,3,*!.(-!!,,*!/100-!&&*-&7!/,90*-1&9-,,12,!3(,4,*+.(3,*<!D,13,4,12,*!8,-!,,*!



!

! T"!

1,'-(-.-(,$07('!+,%%,*!*0/!8,,1!4,.3,80/,7(64+,2,*<!S(-!/,,C-!,d-1&!0*3,4,1+,(2!0),1!+,-!&&*-&7!
$&-(W*-,*!2&-!2&&25,14,7(64!301/!)&*!+,-!3(,4,*+.('!8,-!&%0**,8,*-'&C'$1&4,*!3&7!%,-1,44,*<!!

!
[<! P,*!3(,4,*+.('!'7.(-!8,-!8,,12,1,!),13,4,1&&1'!,,*!90*-1&9-<!S(-!4&*!%,-,4,*,*!2&-!,,*!3(,4,*+.('!

8,,12,1,!'001-,*!$1,'-&-(,'!80,-!0*2,1'9+,(2,*!J2,,7'!&%0**,8,*-!,*!2,,7'!S?@B301/$102.9-,*!
)001!&*2,1,!301/),13,4,1&&1'K<!!

!
!

Q0*(-01(*/!)&*!/,8&&4-,!&C'$1&&4!
!

Z,-!('!(*!,,*!&%0**,8,*-''E'-,,8!)001!2,!301/),13,4,1&&1!*(,-!*02(/!08!2,!C,(-,7(64,!0*-5(44,7(*/!)&*!2,!
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'$,9(&7('-('9+,!%,+0,C-,*!-0-!2&-!3(,4,*+.('!5,*2-<!Z,-!&%0**,8,*-''E'-,,8!30.!2&&108!/,$&&12!80,-,*!

/&&*!8,-!),13,4,1(*/')0015&&12,*N!2(,!2,!4,.3,!)001!3(,4,*+.(3,*!'-,14!%,$,14,*<!S&-!'001-!)0015&&12,*!3&7!
'-.(-,*!0$!/1,*3,*!)&*!6.1(2('9+,!,*!9088,19(W7,!&&12<!D,12,1!('!+,-!0*2,1'9+,(2!-.'',*!*&-.1&B!,*!

1,'-(-.-(,$07('',*!(*!2(-!4&2,1!1,7,)&*-<!G*!+,-!/,)&7!)&*!,,*!*&-.1&$07('!('!+,-!J-0-!0$!3,4,1,!+00/-,K!80/,7(64!
$&-(W*-,*!-,!'-.1,*!*&&1!/,90*-1&9-,,12!&&*%02N!8&&1!*(,-!'$,9(C(,4!*&&1!mm*!3(,4,*+.('<!G*!+,-!/,)&7!)&*!,,*!

1,'-(-.-(,$07('!3(6*!,1!)1(65,7!/,,*!80/,7(64+,2,*!08!$&-(W*-,*!301/!&C!-,!7&-,*!*,8,*!(*!,,*!%,$&&72!
3(,4,*+.('<!!

!
!



!

! T[!

5++61-7,8#V#:#I;.C-1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#
#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#2;.C-1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

S,!$1(6'!2(,!,,*!),13,4,1&&1!,*!,,*!3(,4,*+.('!0),1,,*408,*!('!&C+&*4,7(64!)&*!2,!

45&7(-,(-!)&*!2,!/,7,),12,!301/!,*>0C!2,!301/35&&1-,!)&*!2,!$&-(W*-<!!

P1!3(6*!/,,*!6.1(2('9+,!%,7,88,1(*/,*<!H0,$&''(*/!)&*!2,3,!90*-1&9-)018!('!(*!2,!

$1&4-(64!1,,2'!3(9+-%&&1N!8&&1!5,7!0$!%,$,14-,!'9+&&7<!Z,-!0*-%1,4,*!)&*!J90*',*'.'!
0),1K!/0,2,!,*!1,7,)&*-,!45&7(-,(-'(*2(9&-01,*!J8<*<!.(-408'-(*2(9&-01,*K!,*!

0%6,9-(,),!(*C018&-(,!0),1!301/35&&1-,),1'9+(77,*!8&4,*!%1,2,!-0,$&''(*/!*0/!7&'-(/<!!!!

#

#

#

V"9#P'-*0;.C4.)&#

#

#

=(,4,*+.(3,*!,*!301/),13,4,1&&1'!4.**,*!2(CC,1,*-(W1,*!(*!-&1(,),*!0$!/10*2!)&*!301/(*+0.2,7(64,!&'$,9-,*<!

?(6!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!3(6*!,1!21(,!&'$,9-,*!5&&1&&*!&&*2&9+-!80,-!5012,*!%,'-,,2:!!
!

!
;< U&&1!1(9+-!2,!$1(6'2(CC,1,*-(&-(,!3(9+!0$g!!

!
B F4.G%*@,3*00'%'!#*"#*'.:*@.)H"2*#'*#,&'%,91*22'!..

Z,-!-&1(,C!5012-!2001!2,!),13,4,1&&1!(*/,3,-!08!-,!'-.1,*!0$!),1%,-,1(*/!)&*!2,!45&7(-,(-!)&*!301/<!
S&-!4&*!%(6)001%,,72!2001!)001!,,*3,7C2,!301/$102.9-!-5,,!-&1(,),*!&C!-,!'$1,4,*N!5&&1%(6!+,-!+0/,!

-&1(,C!(*!1,4,*(*/!8&/!5012,*!/,%1&9+-!&7'!5012-!)072&&*!&&*!%,$&&72,!45&7(-,(-',(',*<!#04!('!+,-!
2,*4%&&1!%(6!,,*3,7C2,!2(&/*0',!$1(6'2(CC,1,*-(&-(,!-0,!-,!$&'',*!0$!2,!),1'9+(77,*2,!80/,7(64,!

%,+&*2,7(*/,*!(*!+,-!/,)&7!,1!0$!%&'('!)&*!2,!1(9+-7(6*,*!,,*!2.(2,7(64,!)0014,.1!%,'-&&-!)001!,,*!
%,$&&72,!%,+&*2,7(*/<!!!

!
B I4.G%*@,3*00'%'!#*"#*'.:*@.(/%+(H""%#'&'%,91*22'!.

?(6!2,3,!)&1(&*-!5012-!$1(6'2(CC,1,*-(&-(,!2001!2,!301/),13,4,1&&1!(*/,3,-!08!
301/35&&1-,$10%7,8&-(,4!0$!-,!70'',*<!U,!/&&*!,1!(*!2,3,!)&1(&*-!)&*.(-!2&-!301/35&&1-,!(*!2&-!/,)&7!

*0/!*(,-!(*!2,!$102.9-'-1.9-..1!('!0$/,*08,*!30&7'!%(6)001%,,72!%(6!#$,1&-(,!(*-,'-(*.8!J35&&1N!
30*2,1!D\_S!x!35&&1N!8,-!D\_S!x!3,,1!35&&1K<!Z,-!2(CC,1,*-(W1,*!)&*!$1(63,*!)001!

301/35&&1-,),1'9+(77,*!7(/-!)001&7!)001!2,!+&*2!(*2(,*!301/35&&1-,),1'9+(77,*!0*,),*1,2(/!),12,,72!
3(6*!-.'',*!301/&&*%(,2,1'<!?(6)001%,,72!(*!+,-!/,)&7!3(,4,*+.(3,*N!30&7'!XQ@A'N!&7'!/,)07/!)&*!

2001),15(63(*/!1,7&-(,C!),,7!$&-(W*-,*!8,-!,,*!+0/,1,!301/35&&1-,!%,+&*2,7,*<!G*2(,*!&77,!
3(,4,*+.(3,*!(*!/,7(64,!8&-,!-,!8&4,*!+,%%,*!8,-!301/35&&1-,),1'9+(77,*!7(/-!,,*!&$&1-,!9011,9-(,!

*(,-!)001!2,!+&*2<!P,*!$1(6'!/,%&',,12!0$!2,!/,8(22,72,!301/35&&1-,!('!2&*!)0720,*2,;;<!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;;!Z,-!('!004!80/,7(64!2&-!,1!301/35&&1-,),1'9+(77,*!%(**,*!,,*!3(,4,*+.('!3(9+-%&&1!3(6*!J%(6)001%,,72!-.'',*!&C2,7(*/,*!0C!'$,9(&7('8,*K<!
Z,-!('!,9+-,1!2,!)1&&/!0C!2(-!7&&-'-,!&'$,9-!)&*!301/35&&1-,!,,*!107!80,-!'$,7,*!%(6!2,!301/(*400$<!P),*-.,7,!908$,*'&-(,!)001!2,3,!
),1'9+(77,*!3(,*!5,!)001&7!&7'!,,*!),1&*-50012,7(64+,(2!)&*!%,-1044,*,*!%(**,*!+,-!3(,4,*+.('<!



!

! T]!

!

F< #$!5,74!*(),&.!/1(6$-!2,!$1(6'2(CC,1,*-(&-(,!&&*g!
!

B F4.?H"2*#'*#.
h5&7(-,(-'),1'9+(77,*!4.**,*!(*!4&&1-!5012,*!/,%1&9+-!8,-!%,+.7$!)&*!(*2(9&-01,*<!L&&'-!

97(W*-,1)&1(*/'(*2(9&-01,*!%(6)001%,,72!/,8,-,*!8,-!,,*!@yB)1&/,*7(6'-!3(6*!,1!30/,*&&82,!!
301/(*+0.2,7(64,!(*2(9&-01,*<!S1(,!'001-,*!301/(*+0.2,7(64,!(*2(9&-01,*!5012,*!0*2,1'9+,(2,*:!

'-1.9-..1BN!$109,'B!,*!.(-408'-(*2(9&-01,*<!h5&7(-,(-'),1'9+(77,*!4.**,*!(*!-+,01(,!0$!),1'9+(77,*2,!
*(),&.'!(*!4&&1-!5012,*!/,%1&9+-:!!

B Z,-!*(),&.!)&*!+,-!3(,4,*+.('I!
B Z,-!*(),&.!)&*!+,-!'$,9(&7('8,I!

B Z,-!*(),&.!)&*!2,!&&*20,*(*/I!
B Z,-!*(),&.!)&*!+,-!301/$102.9-I!

B Z,-!*(),&.!)&*!2,!%,+&*2,7(*/<!
S,!-,!4(,3,*!)018!)&*!$1(6'2(CC,1,*-(&-(,!+&*/-!&C!)&*!+,-!*(),&.!5&&10$!45&7(-,(-'),1'9+(77,*!5012,*!

/,8,-,*<!=07&*/!,1!*(,-!*&&1!45&7(-,(-'),1'9+(77,*!/,4,4,*!5012-!0$!+,-!*(),&.!)&*!(*2()(2.,7,!
&&*20,*(*/,*N!301/$102.9-,*!0C!%,+&*2,7(*/,*N!8&&1!0$!+,-!*(),&.!)&*!+,-!3(,4,*+.('!0C!

&C2,7(*/,*>'$,9(&7('8,*!%(**,*!+,-!3(,4,*+.('!J(*!),1/,7(64(*/!8,-!+,-!/,8(22,72,!3(,4,*+.('K!4&*!2,!
$1(6'2(CC,1,*-(&-(,!-5,,!)018,*!&&**,8,*:!!

B Z,-!3(,4,*+.('!0C!,,*!&C2,7(*/>'$,9(&7('8,!%(**,*!+,-!3(,4,*+.('!41(6/-!)001!+&&1!!
301/$102.9-,*!,,*!/,8(22,72!+0/,1!-&1(,C!2&*!&*2,1,!3(,4,*+.(3,*I!

B Z,-!3(,4,*+.('!0C!,,*!&C2,7(*/>'$,9(&7('8,!%(**,*!+,-!3(,4,*+.('!41(6/-!(*!mm*!4,,1!,,*!%0*.'!!
=021&!2,!45&7(-,(-'),1'9+(77,*!0$!+,-!*(),&.!)&*!(*2()(2.,7,!&&*20,*(*/,*N!301/$102.9-,*!0C!

%,+&*2,7(*/,*!(*3(9+-,7(64!5012,*!/,8&&4-N!('!+,-!70/('9+,1!0$!+,-!*(),&.!)&*!,,*!301/$102.9-!
),1'9+(77,*2,!-&1(,),*!-,!/&&*!+&*-,1,*<!S&&1%(6!4&*!2,!$1(6'2(CC,1,*-(&-(,!-.'',*!3(,4,*+.(3,*!

$7&&-')(*2,*:!+,-!,*,!3(,4,*+.('!41(6/-!,,*!+0/,1!-&1(,C!)001!+,-3,7C2,!301/$102.9-!2&*!+,-!&*2,1,!
3(,4,*+.('!)&*5,/,!,,*!%,-,1,!45&7(-,(-<!Z,-!('!,9+-,1!004!2,*4%&&1!08!%(6!+,-3,7C2,!3(,4,*+.('!)001!

mm*!301/$102.9-!),1'9+(77,*2,!-&1(,),*!&C!-,!'$1,4,*N!%(6)001%,,72!&7'!&&*!,,*!%,$&&72,!%,+&*2,7(*/!
2,!)0014,.1!5012-!/,/,),*!%0),*!,,*!&*2,1,!%,+&*2,7(*/!J%,(2,!%(**,*!+,-3,7C2,!301/$102.9-K<!!

!
B I4.J/%+(H""%#'.

#8!301/35&&1-,),1'9+(77,*!-.'',*!3(,4,*+.(3,*!(*3(9+-,7(64!-,!8&4,*N!('!+,-!*0023&4,7(64!0$!+,-!*(),&.!!
)&*!2,!(*2()(2.,7,!$&-(W*-!301/35&&1-,!-,!8,-,*<!@08$,*'&-(,!)&*!,,*!3(,4,*+.('!)001!&&*/,-00*2,!

301/35&&1-,$10%7,8&-(,4!4&*!5012,*!)018/,/,),*!8,-!$1(6'2(CC,1,*-(&-(,<!Z(,1%(6!3(6*!,1!-5,,!
80/,7(64+,2,*:!

B mm*!$1(6'!)&'-'-,77,*!0$!,,*!)001&C!%,$&&72,!)07.8,8(d!)&*!1,/.7(,1,!$&-(W*-,*!8,-!,,*!!
*018&7,!$1(6'!,*!301/35&1,!$&-(W*-,*!8,-!,,*!+0/,1,!$1(6'<!!

B -5,,!$1(63,*!)001!,,*!301/$102.9-:!)001!$&-(W*-,*!2(,!)0720,*!&&*!2,!301/35&&1-,91(-,1(&!!
/,72-!,,*!+0/,1,!$1(6'!,*!)001!$&-(W*-,*!8,-!,,*!1,/.7(,1,!301/35&&1-,!/,72-!,,*!1,/.7(,1,!

$1(6'<!
!

!
O< U&**,,1!('!2.(2,7(64!0C!+,-!3(,4,*+.('!&&*!2,!)0015&&12,*!)001!,,*!+0/,1!-&1(,C!)0720,-g!

.
B F4.K//%"0.

@0*-1&9-,*!5&&1%(6!)001&C!2.(2,7(64!('!2&-!,,*!301/&&*%(,2,1!)0720,-!&&*!2,!)0015&&12,*!08!)001!
,,*!%,$&&72!-&1(,C!(*!&&*8,14(*/!-,!408,*<!

!
B I4.F91#'%"0.



!

! T^!

@0*-1&9-,*!5&&1%(6!&9+-,1&C!80,-!%7(64,*!0C!,,*!301/&&*%(,2,1!&&*!2,!)0015&&12,*!+,,C-!)072&&*!08!
(*!&&*8,14(*/!-,!408,*!)001!,,*!%,$&&72J,K!-&1(,C>%0*.'<!!

!
!

!
V"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!
!

S,!80/,7(64+,(2!)&*!$1(6'2(CC,1,*-(&-(,!$1(44,7-!3(,4,*+.(3,*!(*!+,-!&7/,8,,*!08!),1'9+(77,*!(*!45&7(-,(-!,*>0C!
301/35&&1-,!0%6,9-(,C!8,,-%&&1!,*!-1&*'$&1&*-!-,!8&4,*<!

!
!

\1(6'2(CC,1,*-(&-(,!%(6!45&7(-,(-'),1'9+(77,*!
!

S001!(*!,,*!90*-1&9-!,,*!+0/,1!-&1(,C!0),1,,*!-,!408,*!(*2(,*!5012-!)072&&*!&&*!45&7(-,(-'91(-,1(&!41(6/-!+,-!
3(,4,*+.('!,,*!C(*&*9(W7,!$1(44,7!08!,,*!+0/,1,!45&7(-,(-!-,!7,),1,*<!

!
!

\1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/35&&1-,),1'9+(77,*!
!

G*2(,*!301/35&&1-,),1'9+(77,*!/10-,!90*',q.,*-(,'!+,%%,*!)001!2,!40'-,*!)&*!,,*!%,+&*2,7(*/N!2&*!+,%%,*!
3(,4,*+.(3,*!,,*!$1(44,7!08!2,3,!$&-(W*-,*!2001!-,!),15(63,*!*&&1!&*2,1,!3(,4,*+.(3,*<!Z0,5,7!

2001),15(63(*/!.(-!45&7(-,(-'00/$.*-!)&&4!)0012,7,*!%(,2-N!('!2(-!&77,,*!'-1.9-.1,,7!80/,7(64!(*2(,*!2,!
&&*%(,2,1!5&&1*&&1!),15,3,*!5012-!,,*!&2,q.&-,!),1/0,2(*/!41(6/-<!Q,-!,,*!&2,q.&-,!),1/0,2(*/!)001!

301/35&&1-,),1'9+(77,*!3(6*!$&-(W*-,*!8,-!,,*!+0/,!301/35&&1-,!*(,-!7&*/,1!),17(,'/,),*2!)001!+,-!3(,4,*+.('<!!
!

G*2(,*!,1)001!5012-!/,403,*!08!301/35&&1-,),1'9+(77,*!8,-!mm*!-&1(,C!)001&C!-,!908$,*',1,*!%7(6C-!,1!)001!
3(,4,*+.(3,*!,,*!$1(44,7!%,'-&&*!08!2.1,!$&-(W*-,*!*(,-!-,!%,+&*2,7,*<!P,*!$&-(W*-!2(,!2&&25,14,7(64!,,*!

+0/,1,!301/35&&1-,!+,,C-N!('!*&8,7(64!2..12,1!2&*!+,-!/,8(22,72,!-&1(,C!J004!&7!('!2&-!/,8(22,72,!-&1(,C!
/,9011(/,,12!)001!,,*!35&&12,1,!301/35&&1-,!8(dK<!P,*!&*2,1!*&2,,7!)&*!,,*!)&1(&*-!5&&1(*!908$,*'&-(,!)001!

301/35&&1-,!8,-!mm*!-&1(,C!)001&C!$7&&-')(*2-N!('!2&-!)07.8,'!)&*!),1'9+(77,*2,!$&-(W*-,*/10,$,*!J8,-!,*!
30*2,1!301/35&&1-,K!)001&C!/0,2!80,-,*!4.**,*!5012,*!(*/,'9+&-<!Z,-!)001!301/35&&1-,!/,9011(/,,12,!-&1(,C!

('!(*!2(-!/,)&7!(88,1'!mm*!/,50/,*!-&1(,C!0$!%&'('!)&*!,,*!)001&C!%,$&&72,!)07.8,8(d<!`7'!2,!)07.8,8(d!
70$,*2,!+,-!6&&1!&*2,1'!.(-)&7-N!2&*!4&*!+,-!/,50/,*!-&1(,C!/,8(22,72!/,*08,*!-,!+00/!0C!-,!7&&/!3(6*!

)&'-/,'-,72<!Z,-!('!0),1(/,*'!5,7!80/,7(64!08!+,-!/,50/,*!-&1(,C!&9+-,1&C!-,!9011(/,1,*!)001!5('',7(*/,*!(*!2,!
$&-(W*-,*$0$.7&-(,!,*!,),*-.,7,!8,,1B!0C!8(*2,10$%1,*/'-,*!-,!),11,4,*,*<!!

Z,-!+,,C-!,9+-,1!)0012,7,*!08!%(6!301/35&&1-,),1'9+(77,*!8,,12,1,!$1(63,*!-,!+&*-,1,*!%(**,*!,,*!
301/$102.9-<!G*2(,*!,1!,,*!&$&1-,N!+0/,1,!$1(6'!/,72-!)001!$&-(W*-,*!8,-!,,*!+0/,1,!301/35&&1-,!,*!,,*!

1,/.7(,1,!$1(6'!)001!$&-(W*-,*!8,-!,,*!1,/.7(,1,!301/35&&1-,N!2&*!+,%%,*!3(,4,*+.(3,*!,,*!C(*&*9(W7,!$1(44,7!
08!%,(2,!$&-(W*-,*/10,$,*!301/!-,!),17,*,*<!!!

!
!
!

V"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!

!
Q,,15&&12,!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!)001!3(,4,*+.(3,*:!

!
B! Z,-!3(,4,*+.('!8,-!,,*!%,-,1,!45&7(-,(-!)&*!301/!,*>0C!,,*!+0/,1,!/,8(22,72,!301/35&&1-,!+,,C-!),,7!

%&&-!%(6!,,*!/,2(CC,1,*-(,,12!-&1(,C<!Z,-!41(6/-!,,*!%,-,1,!),1/0,2(*/!)001!3(6*!(*'$&**(*/,*!,*!



!

! "R!

(*),'-,1(*/,*!08!2,!45&7(-,(-!)&*!301/!-,!),1%,-,1,*!,*>0C!$&-(W*-,*!8,-!,,*!+0/,1,!301/35&&1-,!-,!
%,+&*2,7,*<!!

!
=(,4,*+.(3,*!/,),*!(*!2,!(*-,1)(,5'!&&*!2.(2,7(64,!8,,15&&12,!-,!3(,*!(*!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!

301/(*+0.2<!U,7!5012-!/,5,3,*!0$!$1&4-('9+,!%,7,88,1(*/,*!08!+,-!)018!-,!/,),*<!
!

!
Q,,15&&12,!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!)001!301/),13,4,1&&1':!

!
B! G*2(,*!2,!),1'9+(77,*!(*!45&7(-,(-!,*>0C!301/35&&1-,!0%6,9-(,C!,*!%,-10.5%&&1!3(6*!)&'-!-,!'-,77,*N!+,,C-!

$1(6'2(CC,1,*-(&-(,!004!)001!,,*!301/),13,4,1&&1!8,,15&&12,<!D001&7!082&-!),15&9+-!8&/!5012,*!2&-!
$1(6'2(CC,1,*-(&-(,!3(,4,*+.(3,*!&&*'$001-!08!2,!),1'9+(77,*!(*!45&7(-,(-!,*>0C!301/35&&1-,!0%6,9-(,C!

8,,-%&&1!,*!-1&*'$&1&*-!-,!8&4,*<!#$!-,18(6*!4&*!2,!),13,4,1&&1!+(,12001!8,-!&77,!3(,4,*+.(3,*!!-0-!
%,-,1,!$1(6'&C'$1&4,*!408,*<!!

!
=01/),13,4,1&&1'!/,),*!(*!2,!(*-,1)(,5'!&&*!2.(2,7(64!8,,15&&12,!-,!3(,*!(*!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!

301/(*+0.2<!!
!

!
!

V"!#@37'#H33;.)#*+)7;3*736-2;338#;''1-#4++;8+(7#')#1++;#4'%123;7.C')#';43;')#G'%'((';.)&')#

!

!
D,72$&1-(6,*!3(,*!80/,7(64+,2,*!08!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!-0,!-,!$&'',*<!G*!2,!$1&4-(64!
/,%,.1-!2(-!004<!G*!2,!(*-,1)(,5'!5,12,*!)001%,,72,*!/,/,),*!)&*!$1(6'2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!

2(,!*.!1,,2'!$7&&-'!)(*2,*<!!
!

P1!5012,*!1,7&-(,C!5,(*(/!'E'-,,8-,9+*('9+,!%,7,88,1(*/,*!/,3(,*!)001!+,-!-0,$&'',*!)&*!$1(6'2(CC,1,*-(&-(,!
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5012,*!-0,/,$&'-!0$!+,-!)07.8,!&&*!&22B0*'<!Z(,1*&!5,14,*!5(6!'$,9(C(,4!-5,,!8&*(,1,*!)&*!'-.1,*!0$!+,-!

)07.8,!&&*!&22B0*'!J2(,!,),*-.,,7!/,908%(*,,12!4.**,*!5012,*K!*&2,1!.(-:!!!
!

B! D&1(&*-!&:!S,!),13,4,1&&1!4&*!8,-!+,-!3(,4,*+.('!&C'$1,4,*!2&-!+,-!3(,4,*+.('!,,*!8&d(8&&7!&&*-&7!
&22B0*'!0C!,,*!8&d(8&7,!083,-!&&*!&22B0*'!),1/0,2!41(6/-<!Z,-!8&d(8.8!4&*!5012,*!/,%&',,12!0$!

+,-!&&*-&7!/,7,),12,!&22B0*'!(*!)001&C/&&*2,!6&1,*;T<!?(6!2,3,!)&1(&*-!'-..1-!2,!),13,4,1&&1!08!,,*!
8&d(8&&7!(*!1,4,*(*/!-,!%1,*/,*!)07.8,!0C!%,21&/N!8&&1!90*-107,,1-!*(,-!0$!2,!*&7,)(*/!)&*!

(*2(9&-(,)001'9+1(C-,*!)001!,,*!&22B0*<!k,(-,7(64!%,+,7'-!)&1(&*-!&!,,*!$7&C0*2&C'$1&&4!)001!,,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;F!P1!/,72-!,,*!.(-30*2,1(*/!)001!G*-,*'(),!@&1,!8,-!301/-E$,!"F<!
;O!P1!/,72-!,,*!.(-30*2,1(*/!)001!G*-,*'(),!@&1,!8,-!301/-E$,!"F<!
;T!G*!FR;F!('!2(-!*0/!*(,-!80/,7(64N!082&-!+('-01('9+,!2&-&!0),1!&22B0*'!0*-%1,4,*<!



!

! ""!

'$,9(C(,4N!&C/,%&4,*2!2,,7!)&*!2,!301/!)&*!+,-!3(,4,*+.('<!?(6!,,*!2,1/,7(64,!&C'$1&&4!3(6*!-5,,!
'.%)&1(&*-,*!80/,7(64:!!!

B! D&1(&*-!&;:!Z,-!3(,4,*+.('!('!*(,-!/,+0.2,*!08!*&!+,-!%,1,(4,*!)&*!+,-!8&d(8&7,!&&*-&7!&22B
0*'!0C!2,!8&d(8&7,!083,-!&&*!&22B0*'!&7'*0/!&22B0*'!-,!7,),1,*N!8&&1!&7'!+,-!3(,4,*+.('!

,1)001!4(,'-!&22B0*'!-,!7,),1,*N!'-&&-!2&&1!/,,*!),1/0,2(*/!-,/,*0),1<!
B! D&1(&*-!&F:!Z,-!3(,4,*+.('!('!),1$7(9+-!08!*&!+,-!%,1,(4,*!)&*!+,-!8&d(8&7,!&&*-&7!&22B0*'!0C!

2,!8&d(8&7,!083,-!&&*!&22B0*'!&7'*0/!&22B0*'!-,!%7(6),*!7,),1,*!J30*2,1!,d-1&!),1/0,2(*/K<!
!

B! D&1(&*-!%:!S,!),13,4,1&&1!4&*!'-.1,*!0$!+,-!)07.8,!2001!%,'-&&*2,!-0,/,'-&*,!(*2(9&-(,'!)001!&22B!
0*'!)001!2.1,!/,*,,'8(22,7,*!-,!0$,1&-(0*&7(',1,*!2001!-,!%,$&7,*!5,74,!908%(*&-(,'!8,-!

301/$102.9-,*!5,7!,*>0C!6.('-!*(,-!3(6*!-0,/,'-&&*<!?(6!2,3,!)&1(&*-!'-..1-!2,!301/),13,4,1&&1!)(&!
90*-107,!0$!2,!(*2(9&-(,'-,77(*/!2001!+,-!3(,4,*+.('!30*2,1!,,*!+&12,!)07.8,/1,*'!&C!-,!'$1,4,*<!

D&1(&*-!%!%,$,14-!3(9+!-0-!2,!2.1,!/,*,,'8(22,7,*<!!
#

#

#

9W"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!

!
=01/),13,4,1&&1'!70$,*!(*!FR;F!%(6!2,!(*)0,1(*/!)&*!S#H!,*!$1,'-&-(,%,40'-(/(*/!*0/!/,,*!1('(90!0),1!2,!&22B

0*'!(*-,*'(),!9&1,!,*!2.1,!/,*,,'8(22,7,*<!=,!+,%%,*!2,!408,*2,!6&1,*!2&&108!)001&7'*0/!%,$,14-,!
C(*&*9(W7,!$1(44,7'!08!-,!'-.1,*!0$!+,-!)07.8,!)&*!2,3,!&22B0*'<!S(-!),1&*2,1-!&7'!301/),13,4,1&&1'!C(*&*9(,,7!

1('(90!/&&*!70$,*!0),1!2,!&22B0*'<!D&*&C!2&-!808,*-!+,%%,*!3,!,,*!'-,14,!C(*&*9(W7,!$1(44,7!08!+,-!)07.8,!-,!
%,$,14,*N!&&*/,3(,*!+,-!/&&-!08!1,7&-(,C!2.1,!$102.9-,*<!!

!
!

D&1(&*-!&!
!

D&1(&*-!&!4,*-!+,-!1('(90!)&*!+,-!0*-'-&&*!)&*!5&9+-7(6'-,*!,*!+,-!0*/,5,*'-!2001),15(63,*!)&*!$&-(W*-,*!*&&1!
&*2,1,!3(,4,*+.(3,*<!!!

!
G*!)&1(&*-!&;!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!*&!+,-!%,1,(4,*!)&*!+,-!&C/,'$104,*!8&d(8.8!&&*-&7!&22B

0*'!/,,*!&22B0*'!8,,1!-,!7,),1,*<!Z,-!3(,4,*+.('!8&&4-!)&*&C!2&-!808,*-!*&8,7(64!5,7!2,!40'-,*N!8&&1!
0*-)&*/-!/,,*!0$%1,*/'-,*<!Q,-!,74,!&22B0*!2(,!+,-!3(,4,*+.('!7,),1-!*&!+,-!%,1,(4,*!)&*!+,-!&C/,'$104,*!-,!

),1/0,2,*!8&d(8.8!),1'7,9+-,1-!+,-!C(*&*9(W7,!1,'.7-&&-!)&*!+,-!3(,4,*+.('<!@0*91,,-!4&*!+,-!3(,4,*+.('!
0),1/&&*!-0-!,,*!$&-(W*-,*'-0$<!G*!)&1(&*-!&;!('!+,-!1('(90!8,-!*&8,!/100-!2&-!*0023&4,7(64,!&22B0*'!*(,-!

/,7,),12!5012,*!&&*!+,-!,(*2,!)&*!+,-!6&&1<!Z,-!3(,4,*+.('!4&*!,1)001!4(,3,*!08!1,,2'!70$,*2,!+,-!6&&1!
30),,7!80/,7(64!-,!'-.1,*!0$!+,-!*(,-!0),1'9+1(62,*!)&*!+,-!&C/,'$104,*!8&d(8&&7!-,!),1/0,2,*!&&*-&7!&22B

0*'N!302&-!,1!&&*!+,-!,(*2!)&*!+,-!6&&1!/,,*!5&9+-7(6'-,*!0*-'-&&*<!S,!$1(44,7!+(,1-0,!0*-%1,,4-!,9+-,1N!082&-!
+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!&22B0*'!-,!%7(6),*!7,),1,*!*&!+,-!%,1,(4,*!)&*!+,-!8&d(8&&7!&&*-&7!-,!

),1/0,2,*!&22B0*'<!!
!
G*!)&1(&*-!&F!+,,C-!+,-!3(,4,*+.('!,,*!$1(44,7!08!/,2.1,*2,!+,-!+,7,!6&&1!-,!'-.1,*!0$!+,-!%,$,14,*!)&*!+,-!

)07.8,!&22B0*'!08!-,!)001408,*!2&-!&&*!+,-!,(*2,!)&*!+,-!6&&1!+,-!8&d(8&&7!&&*-&7!-,!),1/0,2,*!&22B0*'!
0),1'9+1,2,*!5012-<!G88,1'!&7'!+,-!3(,4,*+.('!5&9+-!-0-!+,-!8&d(8.8!0),1'9+1,2,*!('N!+,,C-!3,!%,$,14-,!

80/,7(64+,2,*!08!8&&-1,/,7,*!-,!*,8,*!(*!)&1(&*-!&F<!!
!

!
!

!



!

! "V!

D&1(&*-!%!
!

`&*/,3(,*!)&1(&*-!%!/,,*!+&12,!)07.8,/1,*'N!8&&1!,,*!0$,*!,(*2,!4,*-N!('!,1!/,,*!1('(90!0$!5&9+-7(6'-,*!0C!
0*/,5,*'-,!2001),15(63(*/!2001!3(,4,*+.(3,*<!!

!
!

!
9W"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!
!

Q,,15&&12,!'-.1,*!0$!)07.8,!&22B0*'!)001!3(,4,*+.(3,*:!
!

B! !?,$,14(*/,*!&&*!+,-!2,97&1,1,*!)&*!&22B0*'!%(,2,*!0$!3(9+3,7C!5,(*(/!8,,15&&12,!)001!
3(,4,*+.(3,*<!!

B! ?(**,*!)&1(&*-!&!('!)&1(&*-!&;!&&*-1,44,7(64,1!)001!,,*!3(,4,*+.('!2&*!)&1(&*-!&F<!G*!)&1(&*-!&;!+,,C-!
+,-!3(,4,*+.('!8,,1!80/,7(64+,2,*!08!+,-!1('(90!0$!+,-!7,),1,*!)&*!&22B0*'!%0),*!+,-!8&d(8&&7!

&&*-&7!-,!),1/0,2,*!&22B0*'!&C!-,!5,*2,*<!G*!)&1(&*-!&;!4.**,*!$&-(W*-,*!%(6!+,-!%,1,(4,*!)&*!+,-!
8&d(8&&7!&&*-&7!-,!),1/0,2,*!&22B0*'!2001!+,-!3(,4,*+.('!0$!,,*!5&9+-7(6'-!5012,*!/,$7&&-'-<!S(-!

4&*!5,7!-0-!(8&/0'9+&2,!)001!+,-!3(,4,*+.('!7,(2,*<!!
B! D&1(&*-!&!+,,C-!)001!,,*!3(,4,*+.('!&7'!)0012,,7!%0),*!)&1(&*-!%!2&-!+,-!3(,4,*+.('!(*!)&1(&*-!&!

)077,2(/!3,7C!),1&*-50012,7(64!%7(6C-!)001!2,!8,2('9+B(*+0.2,7(64,!&C5,/(*/!-,*!&&*3(,*!)&*!+,-!&7!2&*!
*(,-!),1'-1,44,*!)&*!,,*!&22B0*<!!

B! D&1(&*-!%!+,,C-!)001!,,*!3(,4,*+.('!&7'!)0012,,7!%0),*!)&1(&*-!&!2&-!2,!),13,4,1&&1!5,7('5&&1!'-..1-!
0$!+,-!)07.8,!&&*!&22B0*'N!8&&1!30*2,1!,,*!8&d(8.8!&&*-&7!-,!),1/0,2,*!&22B0*'!0$!-,!7,//,*<!G*!

)&1(&*-!%!/,,C-!2,!),13,4,1&&1!%0),*2(,*!8,,1!2.(2,7(64+,(2!0),1!2,!'(-.&-(,'!5&&1(*!2.1,!
/,*,,'8(22,7,*!),1/0,2!5012,*<!S(-!4&*!3(,4,*+.(3,*!+,7$,*!08!1(9+-(*/!$&-(W*-,*!4,.3,'!-,!

),1&*-50012,*<!G*!)&1(&*-!&!3.77,*!3(,4,*+.(3,*!3,7C!+.*!4,.3,'!80,-,*!8&4,*!,*!-0,7(9+-,*<!!
!

!
Q,,15&&12,!'-.1,*!0$!)07.8,!&22B0*'!)001!301/),13,4,1&&1':!

!
B! U&**,,1!301/),13,4,1&&1'!1('(90!/&&*!70$,*!0),1!2,!40'-,*!)&*!&22B0*'!+,%%,*!3,!%&&-!%(6!&C'$1&4,*!

0),1!+,-!)07.8,!&&*!-,!7,),1,*!&22B0*'N!082&-!+,-!1,7&-(,C!2.1,!)018,*!)&*!301/!%,-1,C-<!
B! D&1(&*-!&F!('!)001!,,*!),13,4,1&&1!&&*-1,44,7(64,1!2&*!)&1(&*-!&;N!082&-!2,!'9+&2,7&'-!)001&C!5012-!

%,$,14-!-0-!,,*!)&'-/,'-,72,!08)&*/!,*!,1!/,,*!1('(90!('!2&-!2,!301/),13,4,1&&1!*(,-!4&*!)0720,*!&&*!
3(6*!301/$7(9+-<!!

B! D&1(&*-!%!('!)001!,,*!),13,4,1&&1!5&&1'9+(6*7(64!8(*2,1!&&*-1,44,7(64!2&*!)&1(&*-!&<!`77,1,,1'-!082&-!
)&1(&*-!%!+,-!&&*-&7!.(-,(*2,7(64!(*!1,4,*(*/!-,!%1,*/,*!2.1,!/,*,,'8(22,7,*!*(,-!8&d(8,,1-<!

S&&1*&&'-!082&-!)&1(&*-!%!)&*!2,!),13,4,1&&1!)1&&/-!2&-!+(6!2,!(*2(9&-(,'-,77(*/!)001!2.1,!
/,*,,'8(22,7,*!2001!+,-!3(,4,*+.('!8,2('9+B(*+0.2,7(64!90*-107,,1-<!!

!
X(-!2,!(*-,1)(,5'!%7(64-!2&-!301/),13,4,1&&1'!0$!-,18(6*!5,7!8,,15&&12,!3(,*!(*!+,-!'-.1,*!0$!)07.8,!)&*!&22B
0*'<!!

!
!

!
#

#

#

#



!

! "[!

9W"!#@37'#H33;.)#*+)7;3*736-2;338#;''1-#4++;8+(7#')#1++;#4'%123;7.C')#';43;')#G'%'((';.)&')!
!

!
Q,,'-,!/,Y*-,1)(,52,*!+,%%,*!/,,*!90*91,-,!)001*,8,*'!0$!2(-!)7&4<!X(-!mm*!)&*!2,!(*-,1)(,5'!45&8!*&&1!

)01,*!2&-!,,*!301/),13,4,1&&1!2,!80/,7(64+,2,*!)001!+,-!90*-1&9-,1,*!)&*!&22!0*'!),14,*-N!8&&1!2(-!('!*0/!(*!
0*-5(44,7(*/<!S,3,!301/),13,4,1&&1!/&C!&&*!&C'$1&4,*!0),1!(*C018&-(,B.(-5('',7(*/!-,!5(77,*!8&4,*N!302&-!

(*3(9+-,7(64!5012-!(*!+0,),11,!8,2('9+!'$,9(&7('-,*!&7-,1*&-(,),*!)001!2.1,!/,*,,'8(22,7,*!%,4(64,*<!
!

P1!3(6*!(*!2,!(*-,1)(,5'!(*!%,$,14-,!8&-,!90*91,-,!%,7,88,1(*/,*!&&*!2,!012,!/,408,*!0),1!+,-!'-.1,*!0$!
)07.8,!)&*!&22B0*'<!b,3(,*!2,!&&12!)&*!2,!(*-,1)(,5'!,*!+,-!'$,9(C(,4,!4&1&4-,1!)&*!2,!&22B0*'!2.1),*!5,!

+(,1!,9+-,1!*(,-!2,!90*97.'(,!.(-!-,!-1,44,*!2&-!2,3,!%,7,88,1(*/,*!,1!*(,-!3(6*<!!
!

P,*!%,7,88,1(*/!)001!)&1(&*-!%!('!2&-!+,-!(*2(9&-(,/,%(,2!)001!2.1,!/,*,,'8(22,7,*!(*!2,!L=&!%,7,(2'1,/,7'!
)001!,,*!2,,7!'$,9(C(,4,1!('!2&*!,,*!2(&/*0',!)&*!,,*!S?@B301/$102.9-<!@0*-107,!0$!2,!6.('-,!),1'-1,44(*/!)&*!

2.1,!/,*,,'8(22,7,*!90*C018!2,!%,7,(2'1,/,7'!)&*!2,!L=&!('!)001!,,*!2,,7!)&*!2,!2.1,!/,*,,'8(22,7,*!*(,-!
0$!/10*2!)&*!&77,,*!J2,!2(&/*0',/10,$!)&*K!+,-!8,,!/,7,),12,!S?@B301/$102.9-!)&'-!-,!'-,77,*<!P1!3(6*!(*!+,-!

(*2(9&-(,/,%(,2!%(6)001%,,72!$&-(W*-4,*8,14,*!0$/,*08,*!2(,!*(,-!3(6*!&C!-,!7,(2,*!.(-!,,*!2(&/*0',/10,$N!
30&7'!0*)0720,*2,!1,'$0*'!0C!(*-07,1&*-(,!)001!,,*!&*2,1!J*(,-B2.1,K!/,*,,'8(22,7<!!!!

#

#

#

9W"Q#I;387.-*0'#033%G33;0'.1##

!
!

Z&&7%&&1+,(2!90*91,-,!)018/,)(*/!90*-1&9-&C'$1&&4!
!

D&1(&*-!&!('!1,7&-(,C!,,*)0.2(/!)018!-,!/,),*!2001!+,-!&&*-&7!/,7,),12,!&22B0*'!(*!)001/&&*2,!6&1,*!&7'!
.(-/&*/'$.*-!-,!*,8,*!,*!,,*!(*2,d&-(,!-0,!-,!$&'',*;"<!!

!
D&1(&*-!%!('!80,(7(64,1!)018!-,!/,),*!2&*!)&1(&*-!&<!S,!f,/(,1&&2!+,,C-!0*7&*/'!/,90*'-&-,,12!2&-!,1!)001!9(19&!

|B2,,7!)&*!2,!/,*0,82,!(*2(9&-(,/,%(,2,*!%(6!2.1,!/,*,,'8(22,7,*!,,*!M+&12!%,+&*2,7&2)(,'A!0*-%1,,4-<!S(-!
8&&4-!0$,1&-(0*&7('&-(,!,*!0%6,9-(,),!90*-107,!2001!),13,4,1&&1'!80,(7(64<!S,!2(&/*0',/10,$,*!)&*!2,!S?@B

301/$102.9-,*!3(6*!2&&1*&&'-!5&&1'9+(6*7(64!*(,-!&7-(62!'$,9(C(,4!/,*0,/!08!-,!90*-107,1,*!0C!,1!'$1&4,!('!)&*!
+,-!6.('-,!(*2(9&-(,/,%(,2!J(*2(9&-(,7(6'-!(*!2,!L=&!%,7,(2'1,/,7!$1,'-&-(,'!,*!-&1(,),*!8,2('9+!'$,9(&7('-('9+,!

301/K<!P,*!301/),13,4,1&&1!3&7!2&*!&&*).77,*2,!(*C018&-(,!80,-,*!&&*)1&/,*!*&&'-!2,!2,97&1&-(,B(*C018&-(,<!!
!

!
Q0*(-01(*/!)&*!/,8&&4-,!&C'$1&&4!

!
D&1(&*-!&:!,,*!301/),13,4,1&&1!4&*!%,-&7(*/!)&*!S?@B301/$102.9-,*!'(8$,75,/!'-0$$,*!&7'!+,-!$7&C0*2!('!

%,1,(4-<!#04!4&*!&9+-,1&C!),11,4,*(*/!$7&&-'!)(*2,*<!D001&7!+,-!3(,4,*+.('!3&7!%,+0,C-,!+,%%,*!08!-.'',*-(62'!
2,!)001-/&*/!)&*!2,!7,),1(*/!)&*!&22B0*'!-,!80*(-01,*!08!,),*-.,,7!%(6!-,!4.**,*!'-.1,*!0$!+,-!-,!1,&7(',1,*!
)07.8,<!S,!2001700$-(62,*!)&*!&22B0*'!3(6*!1,7&-(,C!401-<!=(,4,*+.(3,*!4.**,*!3(9+!1,7&-(,C!'*,7!,,*!%,,72!

)018,*!)&*!2,!0*-5(44,7(*/!)&*!+,-!)07.8,<!!!!!!
!

D&1(&*-!%:!3(,4,*+.('!,*!301/),13,4,1&&1!3.77,*!80,-,*!-0,3(,*!0$!,,*!6.('-,!-0,$&''(*/!)&*!2,!
(*2(9&-(,91(-,1(&!,*>0C!2,!6.('-,!908%(*&-(,'!8,-!S?@B301/$102.9-,*<!D001!+,-!-0,-',*!0$!,,*!6.('-,!-0,$&''(*/!

)&*!2,!(*2(9&-(,91(-,1(&!('!%(6!,,*!2,,7!)&*!2,!2.1,!/,*,,'8(22,7,*!5&&1'9+(6*7(64!8,,1!/,2,-&(77,,12,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;"!G*!FR;F!('!2(-!*0/!*(,-!80/,7(64N!082&-!+('-01('9+,!2&-&!0),1!&22B0*'!0*-%1,4,*<!



!

! "]!

(*C018&-(,!*02(/!2&*!&77,,*!2,!2(&/*0',!)&*!+,-!S?@B301/$102.9-<!S(-!%,-,4,*-!2&-!,1!%.(-,*!2,!2,97&1&-(,!)&*!
S?@B301/$102.9-,*!08!&&*).77,*2,!(*C018&-(,!80,-!5012,*!/,7,),12!2001!+,-!3(,4,*+.('<!S(-!4&*!

%(6)001%,,72!/,40$$,72!5012,*!&&*!,,*!8&9+-(/(*/'$109,2.1,<!!!!
!

!
S,97&1&-(,!

!
D&1(&*-!&:!S,!301/),13,4,1&&1!%,-&&7-!2,97&1&-(,'!-0-2&-!+,-!$7&C0*2!('!%,1,(4-<!L&2&-!+,-!$7&C0*2!('!%,1,(4-!

5012,*!2,97&1&-(,'!)&*!+,-!3(,4,*+.('!*(,-!8,,1!),1/0,2<!!!!
!

D&1(&*-!%:!P1!('!'$1&4,!)&*!,,*!1,/.7(,1,!2,97&1&-(,!,),*-.,,7!(*!908%(*&-(,!8,-!,,*!8&9+-(/(*/<!
!

!
b,)07/,*!)001!)&'-'-,77(*/!,(/,*!1('(90!

#

?,(2,!)&1(&*-,*!08!-,!'-.1,*!0$!+,-!)07.8,!)&*!&22B0*'!+,%%,*!/,,*!,CC,9-!0$!+,-!,(/,*!1('(90!)&*!$&-(W*-,*<!

b,3(,*!2,!40'-,*!)&*!2.1,!/,*,,'8(22,7,*!,*!2,!40'-,*!)&*!%(6%,+01,*2,!%,+&*2,7(*/,*!3&7!,1!/,,*!,CC,9-!
3(6*!0$!+,-!,(/,*!1('(90N!082&-!&7!2,3,!$&-(W*-,*!+,-!8&d(8&7,!,(/,*!1('(90!3.77,*!%,-&7,*<!!

#

#

!
9W"R#S,;.1.-*0'#033%G33;0'.1##

!
D&1(&*-!&!

!
=0&7'!+(,1)001!('!&&*/,/,),*N!%,'-&&-!,1!)&*.(-!6.1(2('9+!/,3(9+-'$.*-!/,,*!%,35&&1!-,/,*!,,*!0),1,,*408'-!

-.'',*!301/),13,4,1&&1!,*!301/&&*%(,2,1N!5&&1%(6!2,!-,!2,97&1,1,*!,*!-,!),1/0,2,*!40'-,*!&&*!,,*!8&d(8.8!
5012,*!/,%0*2,*<!P1!%,'-&&-!)&*.(-!2&-!$,1'$,9-(,C!004!/,,*!%,35&&1!-,/,*!2,!&C'$1&&4!08-1,*-!+,-!&7!2&*!

*(,-!%7(6),*!),17,*,*!)&*!301/N!*&2&-!+,-!8&d(8.8!('!%,1,(4-<!S,!(*!2(-!+00C2'-.4!%,20,72,!&C'$1&4,*!
0*2,1'9+,(2,*!3(9+!,9+-,1!)&*!,,12,1,!-E$,*!&C'$1&4,*!082&-!+,-!+(,1!/&&-!08!,,*!$7&C0*2!)001!mm*!%,$&&72!

-E$,!301/<!P,*!$7&C0*2!2&-!)001!,,*!%1,2,!1&*/,!)&*!301/)018,*!/,72-N!%(,2-!+,-!8&*&/,8,*-!)&*!2,!
301/&&*%(,2,1!80/,7(64+,2,*!-0-!'.%'-(-.-(,!,*!'-.1(*/<!L&&18&-,!2,!5,14(*/''C,,1!)&*!+,-!$7&C0*2!%,$,14-,1!

5012-N!*,8,*!2(,!80/,7(64+,2,*!&CN!8,-!2,!4&*'!0$!C1(9-(,'!(*!2,!21(,+0,4!$&-(W*-B301/),13,4,1&&1B
301/&&*%(,2,1<;V!`&*/,3(,*!%.2/,--&(1,!&C'$1&4,*!*(,-!&&*!2,!),13,4,12,!4.**,*!5012,*!-,/,*/,501$,*N!

3.77,*!2,3,!C1(9-(,'!,1!0*),1&*2,17(64!(*!1,'.7-,1,*!2&-!2,!),13,4,12,!2,!&22B0*!),141(6/-!)001!1,4,*(*/!)&*!2,!
301/),13,4,1&&1<!

!
!

D&1(&*-!%!
!

G*!2,3,!)&1(&*-!'-,7-!2,!301/),13,4,1&&1!,(',*!&&*!2,!(*2(9&-(,!)001!&22B0*'!2001!-,!%,$&7,*!5,74,!908%(*&-(,'!
8,-!301/$102.9-,*!5,7!0C!*(,-!3(6*!-0,/,'-&&*<!?(6!2,3,!)&1(&*-!80,-!5012,*!%,2&9+-!2&-!2,!
1,/,7(*/'%,)0,/2+,(2!2(,!2,!=)5!&&*!2,!301/),13,4,1&&1!7&&-N!%,$,14-!('<!Z,-!91(-,1(.8!)001!2,!%,&*-50012(*/!

)&*!2,!)1&&/!0C!,,*!),13,4,12,!0*2,1!08'-&*2(/+,2,*!&&*'$1&&4!0$!,,*!%,$&&72,!301/)018!4&*!8&4,*N!('!0C!
+(6!0$!2(,!301/!M1,2,7(64,15(6'!&&*/,5,3,*A!('!J+,-!3/<!(*2(9&-(,),1,('-,K<!?(6!2,!-0,$&''(*/!)&*!2(-!91(-,1(.8!

5012-!.(-/,/&&*!)&*!+,-/,,*!.(-!8,2('9+!00/$.*-!)001!2,!$&-(W*-!(*!45,'-(,!2,!6.('-,N!&&*/,5,3,*!301/!('<!G'!
*&&1!2,!8&&-'-&),*!)&*!5,-,*'9+&$!,*!$1&4-(64!,,*!%,$&&72,!%,+&*2,7(*/!/,Y*2(9,,12N!2&*!'-&&-!2&&18,,!(*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;V!D001%,,72:!$&-(W*-!408-!(*!&&*8,14(*/!)001!%,+&*2,7(*/!8,-!,,*!2..1!/,*,,'8(22,7<!S,!0),1(/,!301/!4&*!%(**,*!+,-!4&2,1!)&*!2,!
0),1,,*408'-!8,-!2,!301/),13,4,1&&1!/,C(*&*9(,12!5012,*N!2,!&22B0*!*(,-<!Z,-!3(,4,*+.('!2&-!*(,-!/,+0.2,*!('!301/!-,!%7(6),*!),17,*,*!
3&7!2,!$&-(W*-!),15(63,*!*&&1!,,*!&*2,1,!301/&&*%(,2,1<!



!

! "^!

%,/(*',7!+,-!1,9+-!)&*!2,!),13,4,12,!0$!J),1/0,2(*/!)&*K!2(,!%,+&*2,7(*/!)&'-<!G*).77(*/!+(,1&&*!4&*!0*2,1!
8,,1!5012,*!/,/,),*!&&*!2,!+&*2!)&*!%(**,*!2,!2,'%,-1,CC,*2,!%,10,$'/10,$!/,72,*2,!,)(2,*9,!%&',2!

1(9+-7(6*,*!,*!'-&*2&&12,*<!!
P,*!,*!&*2,1!%,-,4,*-!*(,-!2&-!-.'',*!301/),13,4,1&&1!,*!301/&&*%(,2,1!/,,*!&C'$1&4,*!0),1!2,!-0,$&''(*/!

)&*!%,+&*2,7(*/'0$-(,'!4.**,*!5012,*!/,8&&4-N!%(6)001%,,72!(*!2(,!3(*!2&-!%(6!-5,,!/,7(645&&12(/,!
%,+&*2,7(*/,*!(*!$1(*9($,!)001!2,!8(*'-!40'-%&1,!%,+&*2,7(*/!5012-!/,403,*<!U,7!3.77,*!2,!&C'$1&4,*!3(9+!-,!

&77,*!-(62,!80,-,*!%,5,/,*!%(**,*!+,-!4&2,1!)&*!2,!)001!8,2('9+!'$,9(&7('-,*!/,72,*2,!8&&-'-&),*!)&*!
5,-,*'9+&$!,*!$1&4-(64<!P,*!%,$&7(*/!(*!,,*!0),1,,*408'-!2(,!2,!301/&&*%(,2,1!J0C!,,*!2&&1!5,143&8,!

8,2('9+!'$,9(&7('-K!30.!*0$,*!-,!+&*2,7,*!(*!&C5(64(*/!+(,1)&*N!3&7!2001!2,!301/&&*%(,2,1!*(,-!5012,*!
&&*)&&12!,*!3&7N!(*2(,*!5,7!&&*)&&12N!80/,7(64!3,7C'!&7'!0*/,72(/!80,-!5012,*!&&*/,8,14-<!Z,-!3&7!2.(2,7(64!

3(6*!2&-!+(,18,,!2,!8&1/,'!)001!90*-1&9-.,7,!1,/,7(*/,*!0),1!(*2(9&-(,'!0C!908%(*&-(,'!)&*!%,+&*2,7(*/,*!
%,$,14-!3(6*<!!

!
#

#

#

!
!

!

!



!

! VR!

5++61-7,8#99#:#M+%,('1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

#

#

#

O+)*%,-.'#7+'23-G33;0'.1#43)#4+%,('1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

S,!45&7(-,(-!)&*!2,!2001!+,-!3(,4,*+.('!/,7,),12,!301/!%,$&&7-!2,!08)&*/!)&*!+,-!
)07.8,!&&*!301/!2&-!2001!2,!),13,4,1&&1!&&*!+,-!3(,4,*+.('!5012-!),1/0,2<!!

P1!3(6*!+(,1%(6!/,,*!6.1(2('9+,!%,7,88,1(*/,*<!P1!3(6*!,*4,7,!)001%,,72,*!(*!2,!
$1&4-(64!3(9+-%&&1N!8&&1!(*!+,-!&7/,8,,*!7(64-!2,3,!90*-1&9-)018!*0/!8&&1!%,$,14-!-,!

5012,*!-0,/,$&'-<!Z,-!0*-%1,4,*!)&*!J90*',*'.'!0),1K!/0,2,!,*!1,7,)&*-,!
45&7(-,(-'(*2(9&-01,*!J8<*<!.(-408'-(*2(9&-01,*K!,*!0%6,9-(,),!(*C018&-(,!0),1!

301/35&&1-,),1'9+(77,*!8&4,*!%1,2,!-0,$&''(*/!*0/!7&'-(/<!

#

#
#

99"9#P'-*0;.C4.)&#

#

#

Z,-!3(,4,*+.('!,*!2,!),13,4,1&&1!'$1,4,*!,,*!8&d(8&&7!2001!+,-!3(,4,*+.('!(*!1,4,*(*/!-,!%1,*/,*!$1(6'!&C<!

S&&1*&&'-!+&*-,,1-!2,!),13,4,1&&1!1(9+-(*/!+,-!3(,4,*+.('!,,*!2001!+&&1!-,!),1/0,2,*!M%&'(')07.8,A!J&&*-&77,*!
S?@B301/$102.9-,*K<!Z,-!3(,4,*+.('!,*!2,!),13,4,1&&1!408,*!0),1,,*!2&-!+,-!3(,4,*+.('!,,*!/10-,1!)07.8,!

2&*!+,-!%&'(')07.8,!(*!1,4,*(*/!8&/!%1,*/,*!%(6!2,!),13,4,1&&1!&7'!+,-!3(,4,*+.('!)0720,-!&&*!%,$&&72,!
301/(*+0.2,7(64,!,(',*<!S&&1%(6!7(/-!+,-!)001!2,!+&*2!2&-!2,!301/(*+0.2,7(64!,(',*!%,-1,44(*/!+,%%,*!0$!2,!
45&7(-,(-!)&*!2,!/,7,),12,!301/!,*!*(,-!0$!301/35&&1-,),1'9+(77,*<!Z,-!('!70/('9+,1!08!908$,*'&-(,!)001!

301/35&&1-,$10%7,8&-(,4!)018!-,!/,),*!)(&!$1(6'2(CC,1,*-(&-(,<!?(6!)07.8,2(CC,1,*-(&-(,!%(6!45&7(-,(-'),1'9+(77,*!
3(6*!,1!-5,,!&'$,9-,*!5&&1&&*!&&*2&9+-!80,-!5012,*!%,'-,,2:#

#

#

;<! #$!5,74!*(),&.!/1(6$-!2,!)07.8,2(CC,1,*-(&-(,!&&*g!!
!

h5&7(-,(-'),1'9+(77,*!4.**,*!(*!4&&1-!5012,*!/,%1&9+-!8,-!%,+.7$!)&*!(*2(9&-01,*<!L&&'-!
97(W*-,1)&1(*/'(*2(9&-01,*!%(6)001%,,72!/,8,-,*!8,-!,,*!@yB)1&/,*7(6'-!3(6*!,1!30/,*&&82,!!

301/(*+0.2,7(64,!(*2(9&-01,*<!S1(,!'001-,*!301/(*+0.2,7(64,!(*2(9&-01,*!5012,*!0*2,1'9+,(2,*:!
'-1.9-..1BN!$109,'B!,*!.(-408'-(*2(9&-01,*<!h5&7(-,(-'),1'9+(77,*!4.**,*!(*!-+,01(,!0$!),1'9+(77,*2,!

*(),&.'!(*!4&&1-!5012,*!/,%1&9+-:!!
B Z,-!*(),&.!)&*!+,-!3(,4,*+.('I!

B Z,-!*(),&.!)&*!+,-!'$,9(&7('8,I!
B Z,-!*(),&.!)&*!2,!&&*20,*(*/I!

B Z,-!*(),&.!)&*!+,-!301/$102.9-I!
B Z,-!*(),&.!)&*!2,!%,+&*2,7(*/<!

S,!-,!4(,3,*!)018!)&*!)07.8,2(CC,1,*-(&-(,!+&*/-!&C!)&*!+,-!*(),&.!5&&10$!2,!45&7(-,(-!)&*!301/!
5012-!/,8,-,*<!`7'!2,!45&7(-,(-!)&*!301/!0$!+,-!*(),&.!)&*!+,-!3(,4,*+.('!0C!&C2,7(*/,*>'$,9(&7('8,*!

%(**,*!+,-!3(,4,*+.('!5012-!%,$&&72N!2&*!4.**,*!),13,4,1&&1!,*!3(,4,*+.('!&C'$1,4,*!2&-!+,-!
3(,4,*+.('!&7'!/,+,,7!0C!,,*!&C2,7(*/>'$,9(&7('8,!%(**,*!+,-!3(,4,*+.('!%(6!,,*!%,$&&72!

45&7(-,(-'*(),&.!,,*!/10-,1!)07.8,!(*!1,4,*(*/!8&/!%1,*/,*<!S,!)07.8,2(CC,1,*-(&-(,!3&7!(*!2(-!/,)&7!
)001&7!-.'',*!3(,4,*+.(3,*!$7&&-')(*2,*:!+,-!,*,!3(,4,*+.('!8&/!)&*5,/,!,,*!%,-,1,!45&7(-,(-!,,*!

1,7&-(,C!/10-,1!)07.8,!2,97&1,1,*!2&*!+,-!&*2,1,!3(,4,*+.('<!



!

! V;!

!
=021&!2,!45&7(-,(-'),1'9+(77,*!0$!+,-!*(),&.!)&*!(*2()(2.,7,!&&*20,*(*/,*N!301/$102.9-,*!0C!

%,+&*2,7(*/,*!(*3(9+-,7(64!5012,*!/,8&&4-N!('!+,-!80/,7(64!&C!-,!'$1,4,*!2&-!,,*!+0/,1!)07.8,!)&*!
,,*!301/$102.9-!/,2,97&1,,12!8&/!5012,*!&7'!5012-!)072&&*!&&*!,,*!&C/,'$104,*!45&7(-,(-'*(),&.<!

S&&1%(6!4&*!2,!)07.8,2(CC,1,*-(&-(,!-.'',*!3(,4,*+.(3,*!$7&&-')(*2,*:!+,-!,*,!3(,4,*+.('!8&/!
)&*5,/,!,,*!%,-,1,!45&7(-,(-!)&*!+,-!301/$102.9-!,,*!1,7&-(,C!/10-,1!)07.8,!2,97&1,1,*!)001!+,-!

%,-1,CC,*2,!301/$102.9-!2&*!+,-!&*2,1,!3(,4,*+.('<!Z,-!('!,9+-,1!004!2,*4%&&1!08!%(6!+,-3,7C2,!
3(,4,*+.('!)001!mm*!301/$102.9-!),1'9+(77,*2,!)07.8,'!!&C!-,!'$1,4,*N!%(6)001%,,72!&7'!&&*!,,*!

%,$&&72,!%,+&*2,7(*/!2,!)0014,.1!5012-!/,/,),*!%0),*!,,*!&*2,1,!%,+&*2,7(*/!J%,(2,!%(**,*!
+,-3,7C2,!301/$102.9-K<!

!
L&&'-!)07.8,2(CC,1,*-(&-(,!90*-1&9-,,1-!,,*!2,,7!)&*!2,!301/),13,4,1&&1'!004!&77,,*!3(,4,*+.(3,*!2(,!

)0720,*!&&*!,,*!8(*(8.8!&&*-&7!%,+&*2,7(*/,*!$,1!6&&1<!S,3,!45&7(-,(-',('!2,C(*(W1,*!5,!,9+-,1!*(,-!
&7'!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2<!!

!
!

F< U&**,,1!('!2.(2,7(64!0C!+,-!3(,4,*+.('!&&*!2,!)0015&&12,*!)001!,,*!/10-,1!)07.8,!)0720,-g!
.

L. F4.K//%"0.
@0*-1&9-,*!5&&1%(6!)001&C!2.(2,7(64!('!2&-!,,*!301/&&*%(,2,1!)0720,-!&&*!2,!)0015&&12,*!08!

)001!,,*!+0/,1!)07.8,!2&*!+,-!%&'(')07.8,!(*!&&*8,14(*/!-,!408,*<!
!

L. I4.F91#'%"0.
@0*-1&9-,*!5&&1%(6!&9+-,1&C!80,-!%7(64,*!0C!,,*!301/&&*%(,2,1!&&*!2,!)0015&&12,*!+,,C-!

)072&&*!08!(*!&&*8,14(*/!-,!408,*!)001!),1/0,2(*/!)&*!,,*!+0/,1!)07.8,!2&*!+,-!
%&'(')07.8,<!!

#

#

#

99"=#I;.88'%H';8.)&#')#4';H3*07'#'66'*7')#

!
!

P,*!3(,4,*+.('!+,,C-!J%(6!2,!6.('-,!$1(6''-,77(*/K!,,*!$1(44,7!08!2,!45&7(-,(-!)&*!301/!-,!),1%,-,1,*N!082&-!+,-!
3(,4,*+.('!&7'!3(6!2&&1(*!'7&&/-!,,*!/10-,1!)07.8,!2&*!+,-!%&'(')07.8,!(*!1,4,*(*/!8&/!%1,*/,*!%(6!2,!

301/),13,4,1&&1N!5&&12001!+,-!3(,4,*+.('!+&&1!083,-!4&*!),1/10-,*<!!
!!

D07.8,2(CC,1,*-(&-(,!0$!+,-!*(),&.!)&*!301/$102.9-,*!$1(44,7-!3(,4,*+.(3,*!-0-!'$,9(&7('&-(,!,*!-0-!
90*9,*-1&-(,!)&*!'$,9(C(,4,!%,+&*2,7(*/,*!%(6!3(,4,*+.(3,*!2(,!2,!%,'-,!45&7(-,(-!7,),1,*!%(6!2,!%,-1,CC,*2,!

%,+&*2,7(*/,*<!!!
!

S,!80/,7(64+,(2!)&*!)07.8,2(CC,1,*-(&-(,!$1(44,7-!3(,4,*+.(3,*!(*!+,-!&7/,8,,*!08!),1'9+(77,*!(*!45&7(-,(-!
0%6,9-(,C!8,,-%&&1!,*!-1&*'$&1&*-!-,!8&4,*<!!
!

!
!



!

! VF!

99"B#@'';H33;1'#4++;##<.'8')0,.-#')#4';<'8';33;#

!
!

Q,,15&&12,!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!)001!3(,4,*+.(3,*:!
!

B! Z,-!)0012,,7!)001!+,-!3(,4,*+.('!('!2&-!+,-!2,!4&*'!41(6/-!3(6*!083,-!-,!),1/10-,*<!!
B! P,*!3(,4,*+.('!2&-!3(9+!5(7!'$,9(&7(',1,*!(*!%,$&&72,!%,+&*2,7(*/,*!0C!301/)018,*!,*!&*2,1,!

%,+&*2,7(*/,*!0C!301/)018,*!5,77(9+-!5(7!&C'-0-,*N!4&*!%&&-!+,%%,*!%(6!)07.8,2(CC,1,*-(&-(,!0$!+,-!
*(),&.!)&*!301/$102.9-,*<!!

!
=(,4,*+.(3,*!/,),*!(*!2,!(*-,1)(,5'!&&*!8,,15&&12,!-,!3(,*!(*!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2<!

P,*!/,Y*-,1)(,52!3(,4,*+.('!3&/!&7'!8,,15&&12,!2&-!$&-(W*-,*'-108,*!%,-,1!4.**,*!1,&/,1,*!0$!
45&7(-,(-'),1'9+(77,*<!=0!4&*!0$!,,*!*&-..17(64,!5(63,!90*9,*-1&-(,!,*!'$1,(2(*/!/,1,&7(',,12!5012,*!0$!%&'('!

)&*!45&7(-,(-<!U,7!5(63,*!3(,4,*+.(3,*!0$!$1&4-('9+,!%,7,88,1(*/,*!08!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!
301/(*+0.2!)018!-,!/,),*<!

!
!

Q,,15&&12,!)07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!)001!301/),13,4,1&&1':!
!

B! Z,-!)0012,,7!)001!301/),13,4,1&&1'!('!2&-!)07.8,/10,(!)001&7!/,1(9+-!5012-!0$!&&*%(,2,1'!2(,!,,*!
+0/,1,!45&7(-,(-!)&*!301/!1,&7(',1,*<!!

B! P,*!),13,4,1&&1!4&*!8,-!)07.8,2(CC,1,*-(&-(,!0$!+,-!*(),&.!)&*!301/$102.9-,*!'-.1,*!0$!
90*9,*-1&-(,!)&*!'$,9(C(,4,!%,+&*2,7(*/,*!%(6!3(,4,*+.(3,*!2(,!2,!%,'-,!45&7(-,(-!7,),1,*!%(6!2,!

%,-1,CC,*2,!%,+&*2,7(*/,*<!#04!4&*!2,!),13,4,1&&1!+,-!(*'-1.8,*-!)&*!)07.8,2(CC,1,*-(&-(,!%,*.--,*!
)001!+,-!),17,//,*!)&*!$102.9-(,'-108,*!%(**,*!+,-!3(,4,*+.('<!Z,-!(*'-1.8,*-!)&*!

)07.8,2(CC,1,*-(&-(,!4&*!2&&1%(6!2001!,,*!),13,4,1&&1!/,%1.(4-!5012,*!08!3,,1!/,1(9+-!,*!&9-(,C!-,!
'-.1,*!0$!90*9,*-1&-(,<!Z,-!(*'-1.8,*-!)&*!)07.8,2(CC,1,*-(&-(,!%(,2-!2,!),13,4,1&&1!,9+-,1!004!2,!

80/,7(64+,(2!08!8(*2,1!&9-(,C!-,!'-.1,*<!P,*!),13,4,1&&1!4&*!%(6)001%,,72!8,,12,1,!&&*%(,2,1'!2,!
80/,7(64+,(2!-0-!),1/10-(*/!)&*!+,-!)07.8,!/,),*N!(*!$7&&-'!)&*!2,!)07.8,2(CC,1,*-(&-(,!-,!1(9+-,*!0$!

mm*!0C!,*4,7,!!)0014,.1'&&*%(,2,1'<!!
B! G*!+,-!&7/,8,,*!$1(44,7-!)07.8,2(CC,1,*-(&-(,!2,!3(,4,*+.(3,*!08!),1'9+(77,*!(*!45&7(-,(-!0%6,9-(,C!
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B! S,!80/,7(64+,2,*!)001!(**0)&-(,),!&C'$1&4,*!-.'',*!,*,13(62'!301/),13,4,1&&1'!,*!&*2,13(62'!

3(,4,*+.(3,*!,*!=?@A'I!
B! S,!2001!301/),13,4,1&&1'N!3(,4,*+.(3,*!,*!=?@A'!)0013(,*,!%,7,88,1(*/,*!J$1&4-('9+!,*!6.1(2('9+K!

)001!+,-!8&4,*!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*I!
B! S,!8&-,!5&&1(*!(**0)&-(,),!90*-1&9-&C'$1&4,*!1,,2'!)001408,*!(*!2,!$1&4-(64<!

!
Z,-!20,7!)&*!+,-!0*2,130,4!(':!!

B! Q,,1!(*3(9+-!),141(6/,*!(*!2,!80/,7(64+,2,*!)&*!(**0)&-(,),!90*-1&9-)018,*!(*!2,!3(,4,*+.('',9-01!,*!
(*!2,!,),*-.,7,!%,7,88,1(*/,*!08!(**0)&-(,),!90*-1&9-&C'$1&4,*!-,!8&4,*I!

B! `C+&*4,7(64!)&*!2,!.(-408'-,*!,),*-.,,7!2,!),72$&1-(6,*!(*C018,1,*!0),1!2,!80/,7(64+,2,*!-0-!+,-!
8&4,*!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*<!!

!
U(6!3(6*!/,'-&1-!8,-!,,*!%.1,&.B&*&7E',!*&&1!2,!80/,7(64,!90*-1&9-&C'$1&4,*!-.'',*!301/),13,4,1&&1'!,*!
3(,4,*+.(3,*!0),1!$1(6'N!)07.8,N!45&7(-,(-!,*!&*2,1,!301/&'$,9-,*!0*2,1!S#H<!D,1)07/,*'!3(6*!)001!2,!

/,Y*),*-&1(',,12,!80/,7(64+,2,*!2,!,90*08('9+,!,*!$1&4-('9+,!+&&7%&&1+,(2N!2,!6.1(2('9+,!+0.2%&&1+,(2!,*!
,),*-.,7,!&*2,1,!%,7,88,1(*/,*!(*!4&&1-!/,%1&9+-<!Z,-!-5,,2,!2,,7!)&*!+,-!0*2,130,4!%,'-&&-!.(-!,,*!

$1&4-(64-0,-'!(*!+,-!),72<!G*![!45&7(-&-(,),!2(,$-,B(*-,1)(,5'!8,-!),1-,/,*50012(/,1'!)&*!301/),13,4,1&&1'!JO!
(*-,1)(,5'K!,*!3(,4,*+.(3,*!JT!(*-,1)(,5'K!)1&/,*!5(6!*&&1!+.*!,1)&1(*/,*!8,-!(**0)&-(,),!90*-1&9-&C'$1&4,*!

,*!2,!2001!+,*!/,$,19($(,,12,!%,7,88,1(*/,*<!X!%,*-!mm*!)&*!2,!2001!0*'!-,!(*-,1)(,5,*!$,1'0*,*<!H(62,*'!
+,-!(*-,1)(,5!3&7!2,!*&21.4!7(//,*!0$!$1&4-('9+,!,*!6.1(2('9+,!80/,7(64+,2,*!,*!%,7,88,1(*/,*!)001!

(**0)&-(,),!90*-1&9-)018,*!,*!*(,-!0$!8,2,2(*/(*/'-,9+*('9+,!&'$,9-,*<!S,!.(-408'-,*!)&*!2,!2001!0*'!&C!-,!
*,8,*!(*-,1)(,5'!5012,*!),1-10.5,7(64!%,+&*2,72<!

#

#

@
#'#(

#+###.#)#7#'#;#4#.#'#H
#

!



!

! V]!

="#D37#<.C)#.))+437.'4'#*+)7;3*736-2;38')#')#H'%8'#3*07#4+;(')#+)1';-*0'.1')#H'E##

!

!
U(6!2,C(*(W1,*!(**0)&-(,),!90*-1&9-&C'$1&4,*!&7'!)07/-:!!

B J*0/K!*(,-!%1,,2!(*!2,!3(,4,*+.('8&14-!-0,/,$&'-,!&C'$1&4,*!!
B -.'',*!,,*!(*2()(2.,,7!3(,4,*+.('!,*!,,*!(*2()(2.,7,!),13,4,1&&1!!

B 5&&1%(6!M$1(6'!,*!)07.8,A!,*>0C!M$1(6'!,*!45&7(-,(-A!,*>0C!M)07.8,!,*!45&7(-,(-A!&&*!,74&&1!/,40$$,72!
5012,*<!

!
G**0)&-(,),!90*-1&9-&C'$1&4,*!),1%(*2,*!2,!/100-+,2,*!$1(6'N!)07.8,!,*!301/(*+0.2<!#$!/10*2!)&*!2,3,!

/100-+,2,*!3(6*!,1!21(,!+00C2908%(*&-(,'!)&*!(**0)&-(,),!90*-1&9-&C'$1&4,*!80/,7(64:!
;<! @0*-1&9-&C'$1&4,*!2(,!$1(6'!,*!)07.8,!&&*!,74&&1!),1%(*2,*I!

F<! @0*-1&9-&C'$1&4,*!2(,!$1(6'!,*!301/(*+0.2!&&*!,74&&1!),1%(*2,*I!
O<! @0*-1&9-&C'$1&4,*!2(,!)07.8,!,*!301/(*+0.2!&&*!,74&&1!),1%(*2,*<!!

!
P),*-.,,7!4.**,*!2,1/,7(64,!&C'$1&4,*!8,-!,74&&1!5012,*!/,908%(*,,12!-0-!mm*!&C'$1&&4!0),1!$1(6'N!)07.8,!

m*!45&7(-,(-<!?(6!,74,!+00C2908%(*&-(,!3(6*!mm*!0C!8,,12,1,!90*91,-,!(**0)&-(,),!90*-1&9-&C'$1&4,*!-,!
%,2,*4,*<!#*2,1'-&&*2,!-&%,7!F<;!/,,C-!,,*!0),13(9+-!)&*!80/,7(64,!(**0)&-(,),!90*-1&9-&C'$1&4,*!,*!8&&4-!

$,1!90*-1&9-&C'$1&&4!(*3(9+-,7(64!5,74,!-5,,!/100-+,2,*!8,-!,74&&1!5012,*!),1%0*2,*<!S,!&9+-!(**0)&-(,),!
90*-1&9-&C'$1&4,*!5012,*!(*!2,!%(67&/,!*&2,1!-0,/,7(9+-<!!

!
!

#

#

F3G'%#="9#@+&'%.C8'#.))+437.'4'#*+)7;3*736-2;38')!

$-2'*7')#1.'#G.C#G'7;'66')1'#*+)7;3*736-2;338#33)#

'%833;#H+;1')#4';G+)1')#

! ! \1(6'! D07.8,! =01/(*+0.2!

;<! H&1(,C2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,! n! n! !

F<! H50!$&1-!-&1(CC'! n! n! !

O<! \7&C0*2&C'$1&4,*! n! n! !

T<! _.8$'.8&C'$1&4,*! n! n! !

"<! `%0**,8,*-''E'-,,8! n! n! !

V<! H&1(,C2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2! n! ! n!

[<! a-.1,*!0$!)07.8,!&22B0*'! ! n! n!

]<! D07.8,2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2! ! n! n!

#

!
#



!

! V^!

#

B"#/)7';4.'H4;3&')##

#

#

G*!0*'!(*-,1)(,5!8,-!.!30.2,*!5(6!/1&&/!2,!)07/,*2,!)1&/,*!&&*!.!)0017,//,*:!!

!
;<!! Z0,!3(,*!2,!90*-1&9-&C'$1&4,*!2(,!.!-0-!0$!+,2,*!8&&4-,!,1!(*!+00C27(6*,*!.(-g!!

!
F<! ?,1,(2-!.!)001!.5!01/&*('&-(,!(**0)&-(,),!90*-1&9-&C'$1&4,*!)001N!2(,!(*!FR;F!(*/,)0,12!80,-,*!

5012,*N!30!6&N!5,74,g!U&-!('!.5!%,,72!5&-!%,-1,C-!2,!8&-,!5&&1(*!2,!&9+-!(*!2,3,!8,80!/,*0,82,!
(**0)&-(,),!90*-1&9-&C'$1&4,*!5012,*!-0,/,$&'-!(*!2,!3(,4,*+.('',9-01g!!

!
O<! =(,-!.!(*!mm*!0C!8,,1!)&*!2,!&9+-!2001!0*'!%,*0,82,!(**0)&-(,),!90*-1&9-&C'$1&4,*!8,,15&&12,!

)001!.5!01/&*('&-(,!,*!5&&108g!=(,-!.!&&*!mm*!0C!8,,1!)&*!2,!&9+-!2001!0*'!%,*0,82,!(**0)&-(,),!
90*-1&9-&C'$1&4,*!'$,9(C(,4,!*&2,7,*!)001!.5!01/&*('&-(,!,*!5&&108g!

!
T<! ?(6!5,74,!)&*!2,!&9+-!%,*0,82,!(**0)&-(,),!90*-1&9-&C'$1&4,*!3(,-!.!80/,7(64+,2,*!08!2,3,!-0,!-,!

$&'',*!(*!2,!$1&4-(64g!!
!

"<! ?(6!5,74,!)&*!2,!&9+-!%,*0,82,!(**0)&-(,),!90*-1&9-&C'$1&4,*!,1)&&1-!.!%,7,88,1(*/,*!J$1&4-('9+N!
&28(*('-1&-(,CN!G@HB-,9+*('9+N!6.1(2('9+N!1,'-(-.-(,$07('',*N!,-9<K!08!2,3,!(*!2,!$1&4-(64!-0,!-,!$&'',*!,*!

5&&1.(-!%,'-&&*!2(,!,),*-.,7,!%,7,88,1(*/,*g!G*!+0,),11,!,1)&&1-!.!%,7,88,1(*/,*!)&*.(-!2,!
&*2,1,!$&1-(6!5&&18,,!.!90*-1&9-0*2,1+&*2,7(*/,*!)0,1-g!=(,-!.!%,7,88,1(*/,*!(*!2,!%,'-&&*2,!

1,/,7/,)(*/!,*>0C!2,!%,7,(2'1,/,7'!)&*!2,!L=&g!
!

V<! G*!+0,),11,!),15&9+-!.!2&-!,1!2001!2,!)001/,*08,*!5(63(/(*/!)&*!1,/,7/,)(*/!,*!-&1(,C%,7,(2!J8<*<!
(*)0,1(*/!)&*!S#HN!),1/10-(*/!?B',/8,*-K!8,,1!80/,7(64+,2,*!0*-'-&&*!)001!+,-!8&4,*!)&*!

(**0)&-(,),!90*-1&9-&C'$1&4,*g!!
!

[<! U,74,!8&&-1,/,7,*!80,-,*!*&&1!.5!8,*(*/!/,*08,*!5012,*!08!2,!2001!.!,1)&1,*!%,7,88,1(*/,*!
%(6!+,-!-0,$&'',*!)&*!mm*!0C!8,,12,1,!)&*!2,!&9+-!(**0)&-(,),!90*-1&9-&C'$1&4,*!5,/!-,!*,8,*g!

U,74,!$&1-(6!J$1()&&-!0C!$.%7(,4K!('!),1&*-50012,7(64!)001!+,-!5,/*,8,*!)&*!2(,!%,7,88,1(*/,*!,*!
5&&108g!

#



!

! [R!

Y31';'#7+'%.*07.)&#+2#H';8.)&#3*07#.))+437.'4'#*+)7;3*736-2;38')##

!
!

!
9"# F3;.'61.66';')7.37.'#)33;#;37+#43)#4+%,('#

L&&18&-,!+,-!)07.8,!&&*!/,7,),12,!301/!-0,*,,8-N!2&&7-!2,!2001!+,-!3(,4,*+.('!(*!1,4,*(*/!-,!
%1,*/,*!$1(6'<!S&-!%,-,4,*-!2&-!2,!/,8(22,72,!$1(6'!$,1!301/$102.9-!2&&7-!*&&1!8&-,!,1!8,,1!

301/$102.9-,*!5012,*!/,7,),12<!H&1(,C2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!4&*!5012,*!)018/,/,),*!
8,-!,,*!'-&CC,7401-(*/!0C!,,*!2,/1,''(,C!-&1(,C:!

&K a-&CC,7401-(*/!!
=(,4,*+.('!,*!301/),13,4,1&&1!'-,77,*!90+01-,*!)&'-!)001!+,-!-,!7,),1,*!)07.8,!)&*!301/<!D001!

+,-!)07.8,!)&*!301/!/,7,),12!%(**,*!+,-!,,1'-,!90+01-!/,72-!2,!$1(6'&C'$1&&4!)001!90+01-!;<!
Pd-1&!/,1,&7(',,12,!301/$102.9-,*!5012,*!&C/,1,4,*2!-,/,*!2,!7&/,1,!$1(6'!)&*!+,-!-5,,2,!

90+01-<!D001!,74!,),*-.,,7!)07/,*2,!90+01-!/,72-!,,*!7&/,1,!$1(6'<!
%K S,/1,''(,),!-&1(,),*!!

D001!,74!0$,,*)07/,*2!301/$102.9-!0*-)&*/-!+,-!3(,4,*+.('!,,*!7&/,1,!$1(6'<!?(6)001%,,72!!
o!;RR!)001!+,-!;'-,!301/$102.9-N!o!^^!)001!+,-!F2,!301/$102.9-!,*!o!^]!)001!+,-!O2,!

301/$102.9-<!!
!

!
="# FH+#23;7#73;.66-# #

Z,-!3(,4,*+.('!0*-)&*/-!)001!/,7,),12,!301/!305,7!,,*!7.8$!'.8!%,21&/!&7'!,,*!&C/,'$104,*!$1(6'!$,1!
/,7,),12!301/$102.9-<!S,!+00/-,!)&*!+,-!7.8$!'.8!%,21&/!'-&&-!)&*!-,!)01,*!)&'-!,*!5012-!*(,-!

%,Y*)70,2!2001!2,!08)&*/!)&*!+,-!/,7,),12,!)07.8,!&&*!301/<!S,!+00/-,!)&*!+,-!7.8$!'.8!%,21&/!
4&*!%(6)001%,,72!/,%&',,12!5012,*!0$!2,!&2+,1,*-(,!)&*!+,-!3(,4,*+.('!0C!6.('-!5012,*!&&*/,5,*2!

-,1!2,44(*/!)&*!2,!)&'-,!40'-,*!)&*!+,-!3(,4,*+.('<!S,!$1(6'!$,1!/,7,),12,!$102.9-!4&*!,),*-.,,7!
/,%&',,12!5012,*!0$!2,!)&1(&%,7,!40'-,*!0C!8&1/(*&7,!40'-,*!)&*!+,-!3(,4,*+.('<!

!
!

B"# I%36+)136-2;338#

?(6!,,*!$7&C0*2&C'$1&&4!('!2,!2001!+,-!3(,4,*+.('!%(6!,,*!),13,4,1&&1!8&d(8&&7!(*!1,4,*(*/!-,!%1,*/,*!

083,-!)&*!-,!)01,*!%,/1,*'2<!P1!('!'$1&4,!)&*!,,*!083,-$7&C0*2N!8&&1!*(,-!)&*!,,*!083,-/&1&*-(,!
)001!+,-!3(,4,*+.('<!Z,-!C(*&*9(W7,!1('(90!)&*!0*2,1$102.9-(,!7(/-!2.'!%(6!+,-!3(,4,*+.('<!P1!('!2&&1%(6!

,,*!'$,9-1.8!8,-!-5,,!J.(-,1'-,K!)&1(&*-,*!,*!-.'',*)018,*:!!
&K P,*!$7&C0*2&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!08!*&!+,-!%,1,(4,*!)&*!+,-!

$7&C0*2!&7'*0/!301/!2001!-,!7,),1,*I!
%K P,*!$7&C0*2&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!5,7!),1$7(9+-!('!08!*&!+,-!%,1,(4,*!)&*!+,-!

$7&C0*2!&7'*0/!301/!2001!-,!7,),1,*!J30*2,1!,d-1&!),1/0,2(*/K<!!
!

!
!"# J,(2-,(36-2;38')#

?(6!,,*!7.8$'.8&C'$1&&4!('!2,!2001!+,-!3(,4,*+.('!%(6!,,*!),13,4,1&&1!8&d(8&&7!(*!1,4,*(*/!-,!
%1,*/,*!083,-!)&*!-,!)01,*!%,/1,*'2<!P1!('!'$1&4,!)&*!,,*!083,-$7&C0*2N!8&&1!004!)&*!,,*!

083,-/&1&*-(,!)001!+,-!3(,4,*+.('<!Z,-!C(*&*9(W7,!1('(90!)&*!0*2,1$102.9-(,!7(/-!2.'!%(6!2,!),13,4,1&&1<!
Z,-!C(*&*9(W7,!1('(90!)001!0),1$102.9-(,!7(/-!%(6!+,-!3(,4,*+.('<!P1!('!2&&1%(6!,,*!'$,9-1.8!8,-!-5,,!

J.(-,1'-,K!)&1(&*-,*!,*!-.'',*)018,*:!!
&K P,*!7.8$'.8&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!*(,-!/,+0.2,*!('!08!*&!+,-!%,1,(4,*!)&*!2,!

7.8$'.8/1,*'!&7'*0/!301/!2001!-,!7,),1,*I!

P#.#C#%#3#&#'!



!

! [;!

%K P,*!7.8$'.8&C'$1&&4N!5&&1%(6!+,-!3(,4,*+.('!5,7!),1$7(9+-!('!08!*&!+,-!%,1,(4,*!)&*!2,!
7.8$'.8/1,*'!&7'*0/!301/!2001!-,!7,),1,*!J30*2,1!,d-1&!),1/0,2(*/K<! !

!
!

Q"# $G+))'(')7--K-7''(#

?(6!,,*!&%0**,8,*-''E'-,,8!0*-)&*/-!+,-!3(,4,*+.('!)&*!2,!),13,4,1&&1!,,*!)&'-!%,21&/!

J&%0**,8,*-'-&1(,CK!$,1!),13,4,12,!500*&9+-(/!(*!+,-!),1301/(*/'/,%(,2!)&*!+,-!3(,4,*+.('<!D001!2(-!
&%0**,8,*-'-&1(,C!2(,*-!+,-!3(,4,*+.('!70$,*2,!+,-!6&&1!0C!70$,*2,!8,,12,1,!6&1,*!&77,!)018,*!)&*!

301/!-,!7,),1,*!&&*!),13,4,12,*!)&*!2,!%,-1,CC,*2,!),13,4,1&&1<!Z,-!&%0**,8,*-'-&1(,C!$,1!
),13,4,12,!4&*!%(6)001%,,72!/,%&',,12!5012,*!0$!2,!/,8(22,72,!3(,4,*+.('40'-,*!$,1!),13,4,12,!.(-!

,,*!&C/,'70-,*!6&&1!8,-!,,*!(*2,d&-(,!)001!2,!/,8(22,72,!J),15&9+-,K!$1(6'B!,*!)07.8,0*-5(44,7(*/!
'(*2'2(,*<!!

!
!

R"# F3;.'61.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

=(,4,*+.(3,*!,*!301/),13,4,1&&1'!4.**,*!2(CC,1,*-(W1,*!(*!-&1(,),*!0$!/10*2!)&*!301/(*+0.2,7(64,!

&'$,9-,*<!U,!0*2,1'9+,(2,*!-5,,!),1'9+(77,*2,!)&1(&*-,*:!
&K H&1(,C2(CC,1,*-(&-(,!%(6!45&7(-,(-'),1'9+(77,*!!

Z,-!-&1(,C!5012-!2001!2,!),13,4,1&&1!(*/,3,-!08!-,!'-.1,*!0$!),1%,-,1(*/!)&*!2,!45&7(-,(-!)&*!
301/<!S&-!4&*!%(6)001%,,72!2001!)001!,,*3,7C2,!301/$102.9-!-5,,!-&1(,),*!&C!-,!'$1,4,*N!

5&&1%(6!+,-!+0/,!-&1(,C!(*!1,4,*(*/!8&/!5012,*!/,%1&9+-!&7'!5012-!)072&&*!&&*!%,$&&72,!
45&7(-,(-',(',*<!#04!('!+,-!2,*4%&&1!%(6!,,*3,7C2,!2(&/*0',!-&1(,C2(CC,1,*-(&-(,!-0,!-,!$&'',*!0$!

2,!),1'9+(77,*2,!80/,7(64,!%,+&*2,7(*/,*!(*!+,-!/,)&7!,1!0$!%&'('!)&*!2,!1(9+-7(6*,*!,,*!
2.(2,7(64,!)0014,.1!%,'-&&-!)001!,,*!%,$&&72,!%,+&*2,7(*/<!!

%K H&1(,C2(CC,1,*-(&-(,!0$!/10*2!)&*!301/35&&1-,),1'9+(77,*!
?(6!2,3,!)&1(&*-!5012-!+,-!-&1(,C!2001!2,!),13,4,1&&1!(*/,3,-!08!301/35&&1-,$10%7,8&-(,4!

%(**,*!,*>0C!-.'',*!(*'-,77(*/,*!0$!-,!70'',*<!!
?(6!-&1(,C2(CC,1,*-(&-(,!0$!/10*2!)&*!301/(*+0.2!%,'-&&-!,1!,,*!0*2,1'9+,(2!-.'',*!90*-1&9-,*!5&&1%(6!

)001&C!2.(2,7(64!('!2&-!,,*!301/&&*%(,2,1!)0720,-!&&*!2,!)0015&&12,*!08!)001!,,*!%,$&&72!-&1(,C!(*!
&&*8,14(*/!-,!408,*!,*!90*-1&9-,*!5&&1%(6!&9+-,1&C!80,-!%7(64,*!0C!,,*!301/&&*%(,2,1!&&*!2,!

)0015&&12,*!+,,C-!)072&&*!08!(*!&&*8,14(*/!-,!408,*!)001!,,*!%,$&&72!-&1(,C>%0*.'<!!
!

!
T"# L7,;')#+2#4+%,('#311:+)-#

`22B0*'!3(6*!&$&1-!2,97&1&%,7,!$102.9-,*!*&&'-!,,*!S?@B301/$102.9-<!`22B0*'!/,72,*!)001!,*4,7,!
'$,9(C(,4,!2.1,!301/)018,*N!30&7'!(*-,*'(),!9&1,!,*!2.1,!/,*,,'8(22,7,*<!D,13,4,1&&1'!4.**,*!

&C'$1&4,*!8&4,*!0),1!+,-!)07.8,!)&*!&22B0*'!2&-!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!2001!,(',*!
-,!'-,77,*!&&*!+,-!(*2(9&-(,/,%(,2!,*>0C!&&*!J5,7!0C!*(,-K!-0,/,'-&*,!908%(*&-(,'!8,-!301/$102.9-,*<!!

!
!

U"# M+%,('1.66';')7.37.'#+2#&;+)1#43)#<+;&.)0+,1#

Z,-!3(,4,*+.('!,*!2,!),13,4,1&&1!'$1,4,*!,,*!8&d(8&&7!2001!+,-!3(,4,*+.('!(*!1,4,*(*/!-,!%1,*/,*!
$1(6'!,*!)07.8,!&C<!S&&1*&&'-!'$1,4,*!%,(2,!$&1-(6,*!&C!2&-!+,-!3(,4,*+.('!+,-!&C/,'$104,*!)07.8,!4&*!

),1+0/,*!&7'!+,-!3(,4,*+.('!)0720,-!&&*!%,$&&72,!301/(*+0.2,7(64,!,(',*<!?(6)001%,,72:!,,*!3(,4,*+.('!
8&/!8,,1!)07.8,!7,),1,*!&7'!,,*!%,$&&72!45&7(-,(-'*(),&.!5012-!/,1,&7(',,12<!!!



!

! [F!

P.C%3&'#B#:#N.7%'&#&'03)7'';1'#G'&;.22')#

#

#

#
$G+))'(')7--K-7''(#
#

Z,-!3(,4,*+.('!0*-)&*/-!)&*!2,!),13,4,1&&1!,,*!)&'-!%,21&/!$,1!),13,4,12,!
500*&9+-(/!(*!+,-!),1301/(*/'/,%(,2!)&*!+,-!3(,4,*+.('<!D001!2(-!%,21&/!80,-!+,-!
3(,4,*+.('!70$,*2,!,,*!)&'-/,'-,72,!$,1(02,!301/!7,),1,*!&&*!),13,4,12,*!)&*!
%,-1,CC,*2,!),13,4,1&&1<!S(-!5012-!(*!P*/,7'-&7(/,!7(-,1&-..1!&&*/,2.(2!8,-!
9&$(-&-(0*!0C!9&$(-&-,2!C,,<!!

# !
?PO## P,*!2(&/*0',%,+&*2,7(*/908%(*&-(,!JS?@K!('!+,-!-0-&7,!-1&6,9-!)&*&C!2,!2(&/*0',!

)&*!2,!'$,9(&7('-!-0-!,*!8,-!2,!J,),*-.,7,K!3(,4,*+.('%,+&*2,7(*/!2(,!+(,1.(-!)07/-<!
P,*!S?@!%,'-&&-!2.'!.(-!&77,!&9-()(-,(-,*!)&*!,,*!3(,4,*+.('!,*!8,2('9+!'$,9(&7('-!
2(,!/,)07/!3(6*!)&*!,,*!%,$&&72,!301/)1&&/<!S(&/*0',!,*!%,+&*2,7(*/!7,(2,*!'&8,*!
-0-!mm*!$1(6'!2(,!+,-!3(,4,*+.('!(*!1,4,*(*/!%1,*/-<!P74,!S?@!+,,C-!,,*!,(/,*!-&1(,C!
2&-!%,'-&&-!.(-!+0*01&1(.8%,21&/,*!)001!2,!'$,9(&7('-!,*!,,*!40'-,*%,21&/!)001!
+,-!3(,4,*+.('<!?10*:!555<*3&<*7!!

# !
?PO:<+;&2;+1,*7')# G*!S#H!5012,*!2,!S?@A'!J2(&/*0',%,+&*2,7(*/908%(*&-(,'N!2,!,,*+,2,*!5&&1(*!

5012-!/,2,97&1,,12K!S?@B301/$102.9-,*!/,*0,82<!S,!*(,.5,!S?@B301/$102.9-,*!
3(6*!,,*!&&*3(,*7(64,!),1%,-,1(*/!-,*!0$3(9+-,!)&*!2,!%,'-&&*2,!S?@A'<!S,!*(,.5,!
S?@B301/$102.9-,*!3(6*!8,2('9+!%,-,1!+,14,*%&&1!,*!2,!301/35&&1-,!408-!%,-,1!
-0-!.(-21.44(*/<!?10*:!555<*3&<*7!

# !
?'&;'--.'6#73;.'6# D001!,74!)07/,*2,!S?@B301/$102.9-!2&-!+,-!3(,4,*+.('!7,),1-N!0*-)&*/-!+,-!

3(,4,*+.('!,,*!7&/,1,!$1(6'<!!
# !
?>F## S#H!'-&&-!)001!eS?@e'!0$!5,/!*&&1!-1&*'$&1&*-(,e<!S#H!('!+,-!),1%,-,12,!

2,97&1&-(,'E'-,,8!)001!3(,4,*+.(3,*N!2&-!0$!;!6&*.&1(!FR;F!(*!5,14(*/!-1,,2-<!
S&&1(*!5012,*!2,!1.(8!OR<RRR!%,'-&&*2,!S?@e'!),1)&*/,*!2001!T<TRR!),1%,-,12,!
S?@B301/$102.9-,*<!S#H!80,-!7,(2,*!-0-!),1,,*)0.2(/(*/!)&*!+,-!'E'-,,8N!
5&&1%(6!-1&*'$&1&*-(,!,*!8,2('9+,!+,14,*%&&1+,(2!%,7&*/1(64,!.(-/&*/'$.*-,*!
3(6*<!G*!S#H!5012,*!2,!2(&/*0',%,+&*2,7(*/'908%(*&-(,'!J2,!,,*+,2,*!5&&1(*!
5012-!/,2,97&1,,12K!S?@B301/$102.9-,*!/,*0,82<!Q,-!S#H!5012-!305,7!+,-!
),1%,-,12,!S?@B'E'-,,8!%,20,72!&7'!004!+,-!$109,'!)&*!(*)0,1(*/!)&*!2&-!
),1%,-,12,!'E'-,,8<!?10*:!555<*3&<*7!

# !
Z.&')#;.-.*+# D001!2,!%&'('),13,4,1(*/!/,72-!(*!FR;;!,,*!),1$7(9+-!,(/,*!1('(90!)&*!o!;[RNB<!G*!

FR;F!('!+,-!),1$7(9+-!,(/,*!1('(90!o!FFRNB<!S(-!%,-,4,*-!2&-!2,!),13,4,12,!2,!,,1'-,!
o!;[RNB!>!o!FFRNB!&&*!2001!+,8!/,8&&4-,!301/40'-,*!3,7C!80,-!%,-&7,*<!Z,-!
),1$7(9+-!,(/,*!1('(90!/,72-!*(,-!)001!2,!40'-,*!)&*!+.('&1-',*N!41&&8301/!,*!
),170'4.*2(/,!301/<!L&&'-!+,-!),1$7(9+-,!,(/,*!1('(90!4&*!,,*!),13,4,12,!4(,3,*!
)001!,,*!)1(65(77(/!,(/,*!1('(90<!S,!),13,4,12,!41(6/-!2&*!,,*!401-(*/!0$!2,!$1,8(,<!
?10*:!555<*3&<*7!

# !
[P:-K-7'(37.'8# S,!k?B'E'-,8&-(,4!%,$&&7-!-0-!,*!8,-!FR;;!2,!%,40'-(/(*/!)&*!+,-!`B',/8,*-!)&*!

3(,4,*+.(3,*<!S,!&C'$1&4,*!-.'',*!+,-!3(,4,*+.('!,*!2,!1,$1,',*-&-(,!)&*!
301/),13,4,1&&1'!0),1!+,-!k?B%.2/,-!%,$&7,*!)001!+,-!3(,4,*+.('!2,!(*408'-,*!(*!
+,-!`B',/8,*-<!G*2(,*!2,!S?@B(*408'-,*!(*!+,-!`B',/8,*-!&C5(64,*!)&*!+,-!k?B
%.2/,-!)(*2-!),11,4,*(*/!$7&&-'<!!

# !
[.)3)*.''%#;'-,%7337# Z,-!'&720!)&*!2,!-0-&7,!0$%1,*/'-,*!,*!2,!-0-&7,!40'-,*<!!
# !
\';'&,%'';1'#-'&(')7# =01/!5&&1%(6!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!80/,*!0*2,1+&*2,7,*!0),1!2,!

$1(6'N!8&&1!5&&1%(6!5,7!,,*!8&d(8.8-&1(,C!/,72-<!D001%,,72,*:!2.1,!
/,*,,'8(22,7,*!,*!(*-,*'(),!9&1,!301/<!?10*:!555<1(64'0),1+,(2<*7!



!

! [O!

# !
\;+,2';# G*!+,-!+.(2(/,!S?@B'E'-,,8!%,$&&7-!,74,!(*'-,77(*/!3,7C!5,74,!S?@!3(6!2,97&1,,1-!,*!

5012-!2&&10$!/,90*-107,,12!)(&!,,*!)&7(2&-(,802.7,<!?(**,*!S#H!('!,1!'$1&4,!)&*!
&.-08&-('9+,!&C7,(2(*/<!S,3,!&C7,(2(*/!/&&-!)(&!,,*!9,*-1&&7!908$.-,1$10/1&88&!
JM2,!/10.$,1AK<!=(,4,*+.(3,*!7,),1,*!/,/,),*'!0),1!/,7,),12,!301/!J30&7'!2(&/*0',N!
301/&9-()(-,(-,*N!2.1,!/,*,,'8(22,7,*K!(*!2,!)018!)&*!2,97&1&-(,2&-&',-'!&&*!%(6!
2,!/10.$,1<!S,!/10.$,1!7,(2-!+(,1.(-!,,*!S?@B301/$102.9-!,*>0C!0),1(/!
301/$102.9-!&C<!S,!301/&&*%(,2,1!4&*!2,3,!),1)07/,*'!2,97&1,1,*<!?10*:!
555<*3&<*7!

# !
5+)+;3;.,(1''%# Z,-!+0*01&1(.82,,7!)&*!,,*!S?@!/,,C-!&&*!5,74!2,,7!)&*!+,-!S?@B-&1(,C!

%,'9+(4%&&1!('!)001!2,!%,70*(*/!)&*!8,2('9+!'$,9(&7('-,*<!!!!
# !
/))+437.'4'#
*+)7;3*736-2;338#

P,*!J*0/K!*(,-!%1,,2!(*!2,!3(,4,*+.('8&14-!-0,/,$&'-,!&C'$1&&4!-.'',*!,,*!
(*2()(2.,,7!3(,4,*+.('!,*!,,*!(*2()(2.,7,!),13,4,1&&1!5&&1%(6!M$1(6'!,*!)07.8,A!
,*>0C!M$1(6'!,*!301/(*+0.2A!,*>0C!M)07.8,!,*!301/(*+0.2A!&&*!,74&&1!/,40$$,72!
5012,*<!!

# !
]H3%.7'.7-.)1.*37+;')# P,*!45&7(-,(-'(*2(9&-01!('!,,*!8,,-%&&1!&'$,9-!)&*!2,!301/N!2&-!,,*!&&*5(63(*/!

/,,C-!0),1!2,!45&7(-,(-!)&*!301/!J?10*:!@07',*!,*!@&'$&1(,N!G*2(9&-011,/('-1&-(,:!,,*!
802,7!-,*!%,+0,),!)&*!(*-,/1&7,!45&7(-,(-'301/!(*!,,*!3(,4,*+.('N!Q,2('9+!
@0*-&9-N;^^"K<!h5&7(-,(-'(*2(9&-01,*!4.**,*!(*C018&-(,!/,),*!0),1!2,!
01/&*('&-01('9+,!)0015&&12,*!5&&1%(**,*!+,-!3(,4,*+.('!),1&*-50012,!301/!4&*!
7,),1,*!J'-1.9-..1(*2(9&-01,*KN!0),1!+,-!),1700$!)&*!$109,'',*!(*!2,!
3(,4,*+.('01/&*('&-(,'!J$109,'(*2(9&-01,*K!,*!0),1!2,!.(-408'-!)&*!2,!/,7,),12,!
301/!J.(-408'-(*2(9&-01,*K<!!

# !
J,(2#-,(#36-2;338#
#

?(6!,,*!7.8$!'.8!&C'$1&&4!('!2,!083,-!2(,!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!
%(6!,,*!),13,4,1&&1!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!2&&1*&&'-!,,*!
083,-/&1&*-(,<!

# !
@3;&.)3%'#8+-7')# S,!,d-1&!40'-,*!)001!+,-!3(,4,*+.('!&7'!+,-!3(,4,*+.('!2,!$102.9-(,!8,-!mm*!S?@B

301/$102.9-!.(-%1,(2-<!
# !
@3;&.)3%'#+2G;')&-7')# S,!,d-1&!0$%1,*/'-,*!)001!+,-!3(,4,*+.('!&7'!+,-!3(,4,*+.('!2,!$102.9-(,!8,-!mm*!

S?@B301/$102.9-!.(-%1,(2-<!!!
# !
@3;&.)3%'#H.)-7# Z,-!),1'9+(7!-.'',*!2,!,d-1&!0$%1,*/'-,*!,*!2,!,d-1&!40'-,*!)001!+,-!3(,4,*+.('!

&7'!+,-!3(,4,*+.('!2,!$102.9-(,!8,-!mm*!S?@B301/$102.9-!.(-%1,(2-<!!
# !
Y37,;32+%.-# ?(6!,,*!*&-.1&$07('!400$-!2,!301/),13,4,1&&1!301/!(*!)001!2,!),13,4,12,<!S,!

),13,4,12,!+,,C-!,,*!1,9+-!0$!301/<!S,!301/),13,4,1&&1!8&&4-!)001!&77,!)018,*!
)&*!301/!&C'$1&4,*!8,-!'$,9(C(,4,!301/&&*%(,2,1'<!S,!)077,2(/,!40'-,*!)&*!301/!
5012,*!),1/0,2!5&**,,1!2,!),13,4,12,!301/!&C*,,8-!%(6!,,*!&&*%(,2,1!5&&18,,!
3(6*!),13,4,1&&1!,,*!90*-1&9-!+,,C-<!`7'!2,!),13,4,12,!4(,'-!)001!,,*!
301/&&*%(,2,1!5&&18,,!3(6*!),13,4,1&&1!/,,*!&C'$1&4,*!+,,C-!/,8&&4-N!80,-!2,!
),13,4,12,!'08'!J,,*!2,,7!)&*K!2,!40'-,*!)&*!2,!&C/,*08,*!301/!3,7C!%,-&7,*<!
?10*:!555<*3&<*7!

# !
>)1';G'03)1'%.)&# P,*!$&-(W*-!2,!301/!0*-+0.2,*!2(,!2,3,!,(/,*7(64!*02(/!+,,C-N!5&&12001!2,!4&*'!0$!

,,*!0$-(8&7,!301/.(-408'-!5012-!),147,(*2<!#*2,1%,+&*2,7(*/!1,'.7-,,1-!0$!401-,!
-,18(6*!(*!7&/,1,!301/40'-,*N!8&&1!4&*!.(-,(*2,7(64!6.('-!-0-!+0/,1,!40'-,*!7,(2,*<!
?10*:!\7,d.'N!f,2.9,1,*!)&*!$1&4-(64)&1(&-(,:!%.2/,--&(1,!,CC,9-,*!)&*!'9+,1$,1,!
(*2(9&-(,'-,77(*/N!FR;R!

# !
>)1';03)1')#H';8# S,!/,'9+&--,!5&&12,!)&*!1,,2'!.(-/,)0,12,!),11(9+-(*/,*!)001!S?@B301/$102.9-,*!

2(,!*0/!*(,-!3(6*!/,2,97&1,,12<!!



!

! [T!

# !
>4';G'03)1'%.)&# P,*!$&-(W*-!,,*!%,+&*2,7(*/!0C!301/!%(,2,*N!-,15(67!,1!8,2('9+!/,3(,*!/,,*!

&&*7,(2(*/!-0,!('N!5&&12001!2,!$&-(W*-!0**02(/!5012-!%700-/,'-,72!&&*!2,!1('(90A'!
,*>0C!%(65,14(*/,*!2(,!),1%0*2,*!3(6*!&&*!2,!%,+&*2,7(*/!0C!301/<!
#),1%,+&*2,7(*/!/,*,1,,1-!0**02(/,!301/40'-,*<!?10*:!\7,d.'N!f,2.9,1,*!)&*!
$1&4-(64)&1(&-(,:!%.2/,--&(1,!,CC,9-,*!)&*!'9+,1$,1,!(*2(9&-(,'-,77(*/N!FR;R!!

# !
I%36+)136-2;338#
#

?(6!,,*!$7&C0*2&C'$1&&4!('!2,!083,-!2(,!,,*!3(,4,*+.('!(*!1,4,*(*/!8&/!%1,*/,*!%(6!
,,*!),13,4,1&&1!)&*!-,!)01,*!%,/1,*'2<!Z,-!3(,4,*+.('!+,,C-!/,,*!083,-/&1&*-(,<!

# !
I;387.C843;.37.'# Z,-!%,'-&&*!)&*!1,/(0*&7,!),1'9+(77,*!(*!(*2(9&-(,'-,77(*/!2(,!*(,-!0$!%&'('!)&*!

$0$.7&-(,4,*8,14,*!J%)<!7,,C-(62!0C!'09(&&7B,90*08('9+,!'-&-.'K!-,!),147&1,*!3(6*<!
?10*:!\7,d.'N!f,2.9,1,*!)&*!$1&4-(64)&1(&-(,:!%.2/,--&(1,!,CC,9-,*!)&*!'9+,1$,1,!
(*2(9&-(,'-,77(*/N!FR;R!!

# !
I;'-737.'# S001!2,!L=&!/,2,C(*(,,12,!&9-()(-,(-J,*K!2(,!2001!,,*!301/&&*%(,2,1!(*!1,4,*(*/!

80/,*!5012,*!/,%1&9+-<!Z,-!('!&&*%(,2,1'!),1%02,*!08!3,7C!&*2,1,!$1,'-&-(,'!(*!
1,4,*(*/!-,!%1,*/,*<!

# !
I;'-737.'G'8+-7.&.)&# \1,'-&-(,%,40'-(/(*/!5(7!3,//,*!2&-!3(,4,*+.(3,*!)001!,74!/,7,),12!301/$102.9-!

&$&1-!%,-&&72!41(6/,*N!(*!$7&&-'!)&*!2&-!3(6!$,1!6&&1!mm*!)&'-!%.2/,-!+,%%,*!)001!+,-!
7,),1,*!)&*!301/<!S,!(*408'-,*!)&*!+,-!3(,4,*+.('!3(6*!%(6!$1,'-&-(,%,40'-(/(*/!
/,7(64!&&*!2,!$1(6'!$,1!J301/K$1,'-&-(,!,*!+,-!&&*-&7!4,,1!J)07.8,K!2&-!+(6!2,3,!
$1,'-&-(,!7,),12,<!?10*:!555<*3&<*7!

# !
I;.C-1.66';')7.37.'#)33;#
;37+#43)#4+%,('##

?(6!$1(6'2(CC,1,*-(&-(,!*&&1!1&-0!)&*!)07.8,!2&&7-!2,!2001!+,-!3(,4,*+.('!%(6!2,!
),13,4,1&&1!(*!1,4,*(*/!-,!%1,*/,*!$1(6'!J$,1!S?@B301/$102.9-K!*&&18&-,!+,-!
)07.8,!&&*!/,7,),12,!301/!J&&*-&77,*!S?@B301/$102.9-,*K!-0,*,,8-<!!

# !
I;.C-1.66';')7.37.'#+2#
&;+)1#43)#<+;&.)0+,1#

S,!$1(6'!2(,!,,*!),13,4,1&&1!,*!,,*!3(,4,*+.('!0),1,,*408,*!('!&C+&*4,7(64!)&*!2,!
45&7(-,(-!)&*!2,!/,7,),12,!301/!,*>0C!2,!301/35&&1-,!)&*!2,!$&-(W*-<!!

# !
^'-7.7,7.'2+%.-# ?(6!,,*!1,'-(-.-(,$07('!4&*!2,!301/),13,4,1&&1!301/!)001!2,!),13,4,12,!(*40$,*N!

8&&1!2&-!+0,C-!*(,-<!S,!),13,4,12,!+,,C-!1,9+-!0$!),1/0,2(*/!)&*!2,!40'-,*!)&*!
301/<!`7'!2,!301/),13,4,1&&1!/,,*!301/!+,,C-!(*/,409+-N!('!,1!'$1&4,!)&*!,,*!$.1,!
1,'-(-.-(,$07('<!`7'!2,!301/),13,4,1&&1!5,7!301/!+,,C-!(*/,409+-N!('!,1!'$1&4,!)&*!
,,*!J/,2,,7-,7(64K!/,90*-1&9-,,12,!1,'-(-.-(,$07('<!?10*:!555<*3&<*7<!?(6!,,*!
J/,2,,7-,7(64K!/,90*-1&9-,,12,!$07('!4&*!+,-!30!3(6*!2&-!2,!),13,4,12,!&77,,*!&77,!
40'-,*!),1/0,2!41(6/-!&7'!2,!),13,4,12,!*&&1!,,*!301/&&*%(,2,1!/&&-!5&&18,,!2,!
301/),13,4,1&&1!&C'$1&4,*!+,,C-!/,8&&4-<!`7'!2,!),13,4,12,!(*!2&-!/,)&7!*&&1!,,*!
&*2,1,!301/&&*%(,2,1!2&*!2,!/,90*-1&9-,,12,!/&&-N!80,-!2,!),13,4,12,!80/,7(64!
J,,*!2,,7!)&*K!2,!1,4,*(*/!3,7C!%,-&7,*<!!

# !
L*031'%3-7# S,!'08!)&*!2001!,,*!301/),13,4,1&&1!),1/0,2,!301/$1,'-&-(,'<!!
# !
L'%'*7.'6#*+)7;3*7';')## a,7,9-(,C!90*-1&9-,1,*!5(7!3,//,*!2&-!%,$&&72,!&&*%(,2,1'!(*!+,-!/,+,,7!*(,-!

5012,*!/,90*-1&9-,,12!2001!,,*!),13,4,1&&1!0C!2&-!,,*!),13,4,1&&1!)001!
%,$&&72,!)018,*!)&*!301/!&77,,*!/,',7,9-,,12,!&&*%(,2,1'!90*-1&9-,,1-<!!!

# !
L7366'%8+;7.)&# Z,-!3(,4,*+.('!,*!2,!301/),13,4,1&&1!'-,77,*!90+01-,*!)&'-!)001!+,-!-,!7,),1,*!

301/)07.8,!2001!+,-!3(,4,*+.('<!D001!+,-!)07.8,!)&*!301/!/,7,),12!%(**,*!+,-!
,,1'-,!90+01-!/,72-!2,!$1(6'&C'$1&&4!)001!90+01-!;<!Pd-1&!/,1,&7(',,12,!
301/$102.9-,*!5012,*!&C/,1,4,*2!-,/,*!2,!7&/,1,!$1(6'!)&*!+,-!-5,,2,!90+01-<!
D001!,74!,),*-.,,7!)07/,*2,!90+01-!/,72-!,,*!7&/,1,!$1(6'<!

# !
L73)133;12;.C-%.C-7# #$!2,!'-&*2&&12$1(6'7(6'-!'-&&*!2,!$1(63,*!),18,72!2(,!/,72,*!5&**,,1!,,*!$&-(W*-!

*(,-!),13,4,12!('!0C!5&**,,1!2,!),13,4,1&&1!)&*!,,*!$&-(W*-!/,,*!90*-1&9-!+,,C-!



!

! ["!

/,'70-,*!8,-!+,-!%,-1,CC,*2,!3(,4,*+.('<!S,!'-&*2&&12$1(6'7(6'-!/,72-!)001!2,!S?@B
301/$102.9-,*!(*!+,-!)1(6,!',/8,*-<!?10*:!555<*3&<*7!!!

# !
L7,;')#+2#4+%,('##
311:+)-#
#

`22B0*'!3(6*!&$&1-!J*&&'-!,,*!S?@B301/$102.9-K!2,97&1&%,7,!$102.9-,*!)001!,*4,7,!
'$,9(C(,4,!2.1,!301/)018,*N!30&7'!(*-,*'(),!9&1,!,*!,,*!7(8(-&-(,C!&&*-&7!2.1,!
/,*,,'8(22,7,*<!S,!301/),13,4,1&&1!4&*!'-.1,*!0$!+,-!)07.8,!&&*!&22B0*'!2&-!
2001!,,*!3(,4,*+.('!8&/!5012,*!/,2,97&1,,12!2001:!
B Q,-!+,-!3(,4,*+.('!&C!-,!'$1,4,*!2&-!+,-!3(,4,*+.('!,,*!8&d(8&&7!&&*-&7!&22B

0*'!0C!,,*!8&d(8&7,!083,-!&&*!&22B0*'!),1/0,2!41(6/-<!
B P,*!&22B0*!-,!90*-107,1,*!0$!2,!*&7,)(*/!)&*!(*2(9&-(,)001'9+1(C-,*<!

# !
# !
FH+#23;7#73;.66#
#

Z,-!3(,4,*+.('!0*-)&*/-!)001!/,7,),12,!301/!,,*!)001&C!%,$&&72,!7.8$!'.8!J)&'-!
%,21&/K!,*!2&&1*&&'-!,,*!&C/,'$104,*!$1(6'!$,1!/,7,),12!301/$102.9-<!

# !
M3;.3G'%'#8+-7')# D&1(&%,7,!40'-,*!3(6*!2&-!2,,7!)&*!2,!-0-&7,!40'-,*!)&*!,,*!3(,4,*+.('!5&&1)&*!2,!

08)&*/!&C+&*4,7(64!('!)&*!2,!08)&*/!)&*!2,!$102.9-(,!)&*!+,-!3(,4,*+.('<!!
# !
M3-7'#8+-7')# D&'-,!0C!90*'-&*-,!40'-,*!3(6*!2&-!2,,7!)&*!2,!-0-&7,!40'-,*!)&*!,,*!3(,4,*+.('!

5&&1)&*!2,!08)&*/!*(,-!&C+&*4,7(64!('!)&*!2,!08)&*/!)&*!2,!$102.9-(,!)&*!+,-!
3(,4,*+.('<!!

# !
M3-7'#-'&(')7# =01/!5&&1%(6!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!*(,-!80/,*!0*2,1+&*2,7,*!0),1!

2,!$1(6'<!D001%,,72,*:!C.*2&8,*-,,7!0*2,130,4N!20*01.(-*&8,-,&8'!0C!2,7,*!)&*!
2,!'$0,2,(',*2,!+.7$<!?10*:!555<1(64'0),1+,(2<*7!

# !
M+%,('1.66';')7.37.'#+2#
&;+)1#43)#<+;&.)0+,1#

S,!45&7(-,(-!)&*!2,!2001!+,-!3(,4,*+.('!/,7,),12,!301/!%,$&&7-!2,!08)&*/!)&*!+,-!
)07.8,!&&*!301/!2&-!2001!2,!),13,4,1&&1!&&*!+,-!3(,4,*+.('!5012-!),1/0,2<!!!

# !
M+%,('+)7H.88'%.)&# #*-5(44,7(*/!)&*!&&*-&77,*!J%(6)001%,,72!301/$102.9-,*K!!
# !
M;.C'#-'&(')7## =01/!5&&1%(6!,,*!3(,4,*+.('!,*!,,*!),13,4,1&&1!80/,*!0*2,1+&*2,7,*!0),1!2,!

$1(6'<!D001%,,72,*:!4*(,BN!+,.$B!0C!'-&&10$,1&-(,'<!?10*:!555<1(64'0),1+,(2<*7!
# !
A.*07G3;'#A+;&#
A.'8')0,.<')#

D,1-,/,*50012(/,1'!)&*!2,!)07/,*2,!$&1-(6,*!5,14,*!'&8,*!08!2,!45&7(-,(-!)&*!
3(,4,*+.('301/!(*3(9+-,7(64!-,!8&4,*!2001!+,-!0$'-,77,*!)&*!45&7(-,(-'(*2(9&-01,*:!!
B @0*'.8,*-,*%0*2!
B L,2,17&*2',!\&-(W*-,*!@0*'.8,*-,*!k,2,1&-(,!JL\@kK!
B G*'$,9-(,!)001!2,!b,30*2+,(2'301/!JGb=K!
B L,2,17&*2',!k,2,1&-(,!)&*!X*(),1'(-&(1!Q,2('9+,!@,*-1&!JLkXK!
B L,2,17&*2',!D,1,*(/(*/!)&*!=(,4,*+.(3,*!JLD=K!!
B #12,!)&*!Q,2('9+!a$,9(&7('-,*!J#QaK!!
B D,1$7,,/4.*2(/,*!j!D,1301/,*2,*!L,2,17&*2!JDjDLK!
B =01/),13,4,1&&1'!L,2,17&*2!J=LK!!!!
Z,-!$10/1&88&!=(9+-%&1,!=01/!J=(=0K!0*2,1'-,.*-!2,3,!$&1-(6,*!%(6!+,-!
),1/,7(64%&&1!8&4,*!)&*!2,!45&7(-,(-!)&*!3(,4,*+.('301/<!S,!2001!3(,4,*+.(3,*!
&&*/,7,),12,!/,/,),*'!J2&-&K!5012,*!08/,3,-!-0-!(*C018&-(,<!S,3,!(*C018&-(,!
5012-!/,%1.(4-!&7':!4,.3,B(*C018&-(,!)001!$&-(W*-,*!,*!90*'.8,*-,*N!
(*400$(*C018&-(,!)001!301/),13,4,1&&1'N!-0,3(9+-(*C018&-(,!)001!2,!Gb=!,*!
),1%,-,1(*C018&-(,!)001!301/),17,*,1'<!?10*:!555<3(9+-%&1,301/<*7!!

# !
A+;&2%.*07# S,!0$!/10*2!)&*!&1-(4,7!;;!=01/),13,4,1(*/'5,-!J=)5K!0$!2,!301/),13,4,1&&1!

1.'-,*2,!),1$7(9+-(*/!08!,1)001!-,!301/,*!2&-!2,!),13,4,12,N!&C+&*4,7(64!)&*!+,-!
-0,$&'',7(64,!),13,4,1(*/'802,7N!301/!0C!,,*!),1/0,2(*/!)001!301/!41(6/-!,*!
,),*-.,,7!301/%,8(22,7(*/!

# !
A+;&<H33;7': S,!'(-.&-(,!5&&1(*!,,*!3(,4,*+.('!,,*!97(W*-,*$0$.7&-(,!+,,C-!8,-!,,*!



!

! [V!

2;+G%'(37.'8# &&*-00*%&1,!%0),*/,8(22,72,!35&1,!0C!&C5(64,*2,!301/)1&&/!&7'!/,)07/!
)&*!%,$&&72,!$&-(W*-,*4,*8,14,*N!5&&12001!,,*!8,,1!(*-,*'(,),!0C!908$7,d,!
%,+&*2,7(*/!2&*!/,8(22,72!*0023&4,7(64!('!,*!5&&1%(6!+,-!%,40'-(/(*/''E'-,,8!2(-!
3(,4,*+.('!)001!%,+&*2,7(*/!)&*!+&&1!97(W*-,*$0$.7&-(,!,,*!),1/0,2(*/!/,,C-!0$!
%&'('!)&*!,,*!7&*2,7(64!/,8(22,72,!97(W*-,*$0$.7&-(,<!Z,-!/,)07/!('!2&-!+,-!
3(,4,*+.('!'-1.9-.1,,7!),17(,'!7,(2-!0$!2,!%,+&*2,7(*/!)&*!2,!%,-1,CC,*2,!
97(W*-,*$0$.7&-(,<!

#

#

#
!


