
 Electronic copy available at: http://ssrn.com/abstract=2392493 

!

!

!"#$"%&'#(')*&%(+,%"+%(''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
!#-+./'%(0'.#(1-+.,'"232%".)''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''
)%"4%"0'*(+42"3+,/'!

!

!

!

!

!567897:6;'6<'=:7;8>>8>?'4:97:@>?'A;B'37A<<''
:;!&6;:765:;C?'"8D657:;C?'A;B'1A97E<:;B:;C'&89FA;:>@>'

!

!

!

GH'.H;7F:A'!875:CF'

!

!

!

!
18I5JA5H'KLMN'

!
!
!
!
! !



 Electronic copy available at: http://ssrn.com/abstract=2392493 

!

!

!
!
AUTHOR 

 
Cynthia Petrigh has been working in the field of Human rights, International Humanitarian Law 
(IHL) compliance, and support to peace processes for the past 20 years. Her international 
experience includes setting up a rehabilitation center for victims of torture (as Executive Director of 
Centre Nassim in Beirut), teaching (as Director of the refugee law courses at the International 
Institute of Humanitarian Law in San Remo), and supporting peace processes (as Director of Policy 
and Comparative Learning at Conciliation Resources in London and a member of the International 
Contact group for the peace talks on Mindanao). She directly participated in MRF missions as a 
Human Rights Expert for the Kyrgyzstan Inquiry Commission and as a Human Rights and 
International Humanitarian Law Expert for the International Monitoring Team in Mindanao. She 
has authored several articles on the Middle East, on displacement, and on Islam and peace. She 
created in 2012 her own company — Beyond (peace) http://www.beyondpeace.fr — and is 
currently working in Mali, where she teaches IHL and Human rights for the Malian Armed forces as 
a member of the European Union training mission. For this paper, she is highly indebted to Rob 
Grace, who conducted the interviews and provided valuable research and editorial support 
throughout this research, with unique talent and patience. 
 
 
THE MONITORING, REPORTING, AND FACT-FINDING PROJECT 
 
This Working Paper has been drafted as part of the Monitoring, Reporting, and Fact-finding (MRF) 
project being undertaken by the Program on Humanitarian Policy and Conflict Research (HPCR) at 
Harvard University. This multi-annual research and policy project is geared toward conducting 
intensive research on past and current MRF mechanisms, aiming ultimately to aid the international 
community’s endeavor to protect vulnerable citizens in armed conflicts and hold violators of 
international law accountable.   
 
 
CONTACT 
 
For more information about the MRF project or about HPCR more generally, please contact: 
 
Rob Grace 
Program Associate  
Program on Humanitarian Policy and Conflict Research   
Harvard School of Public Health   
14 Story Street, Second Floor  
Cambridge, MA 02138 USA   
Tel: +1 (617) 384�5904 
rgrace@hsph.harvard.edu!



 Electronic copy available at: http://ssrn.com/abstract=2392493 

!

! "!

+(,"#0*.,+#('
!
"#$#%&!'#$('#)!*(+#!)##%!(!,-./01#-(&0.%!.1!0%230-4!50))0.%)6!0%+#)&07(&0.%)6!(%'!.&*#-!
,-.$#))#)!(05#'!(&!#%)3-0%7!&*#!'.$35#%&(&0.%!.1!(%'!($$.3%&(80/0&4!1.-!0%&#-%(&0.%(/!
*35(%! -07*&)! +0./(&0.%)6! 9(-! $-05#)6! (%'! .&*#-! +0./(&0.%)! .1! 0%&#-%(&0.%(/! /(9:! ;*0)!
&-#%'! *()! -#)3/&#'! 1-.5!5(%4! 1($&.-)6! 0%$/3'0%7! &*#! 7/.8(/0<(&0.%! .1! 0%1.-5(&0.%6! &*#!
#5#-7#%$#! .1! &*#! =-#),.%)080/0&4! &.! ,-.&#$&>! $.%$#,&6! (%'! &*#! $-#(&0.%! .1! &*#!
?%&#-%(&0.%(/! @-050%(/! @.3-&! A?@@B:! ;*#! #%'! .1! &*#! @./'! C(-! *()! (/).! (//.9#'! &*#!
D%0&#'!E(&0.%)! ADEB!(%'!*35(%0&(-0(%!(7#%$0#)! &.! ),-#('! &*#0-! -#($*:!;*#)#!+(-0.3)!
0%230-4!,-.$#))#)!(-#! /(-7#/4!!"#$%&:!;*#0-!5(%'(&#)6! &05#1-(5#)6!(%'!,-($&0$#)!'011#-:!
F-.1#))0.%(/)! 0%!&*#!10#/'!.8)#-+#!(! /($G!.1!$.%)0)&#%$4!0%!&*#!,-.$#))#)!.1!#)&(8/0)*0%7!
)3$*!50))0.%)6!()!9#//!()!&*#!(8)#%$#!.1!)&(%'(-'!.,#-(&0%7!,-.$#'3-#):H!!
!
;*#! F-.7-(5! .%! I35(%0&(-0(%! F./0$4! (%'! @.%1/0$&! "#)#(-$*! (&! I(-+(-'! D%0+#-)0&4!
AIF@"B!*()!0'#%&010#'!(!%358#-!.1!&.,0$)!1.-!-#)#(-$*!0%!-#/(&0.%!&.!&*0)!0'#%&010#'!7(,:J!
K%#!.1! &*#)#!(-#()!$.%$#-%)! &*#!,-.&#$&0.%!.1!+0$&05)6!90&%#))#)!(%'!)&(11! $..,#-(&0%7!
90&*! 0%230-0#)! (%'! 0%+#)&07(&0.%):! ;*#! ,(-('.L! 3%'#-/40%7! &*#! 0))3#! .1! ,-.&#$&0.%! 0)!
&*(&6! 9*0/#! )&(&#5#%&)! 1-.5! 90&%#))#)! (%'! +0$&05)! ($$.3%&! 1.-! &*#! ,-#'.50%(%&!
#+0'#%$#! 9*#%! 0%+#)&07(&0%7! *35(%! -07*&)! +0./(&0.%)6! &*#! +#-4! 1($&! &*(&! +0$&05)! (%'!
90&%#))#)!'#$0'#!&.!$.5#!1.-9(-'!(%'!$.%&-083&#!&.!&*#!#)&(8/0)*5#%&!.1!&*#!&-3&*!M!0%!
+0#9!.1!1($0/0&(&0%7!N3)&0$#!1.-6!(%'!,-#+#%&0%76!*35(%!-07*&)!+0./(&0.%)!M!$(%!,3&!&*#)#!
0%'0+0'3(/)!(&!-0)G:!@.3-&)!(%'!.&*#-!0%+#)&07(&0+#!8.'0#)!$(%%.&!(11.-'!&.!0%$-#()#!&*#!
#L,.)3-#! &.! '(%7#-! .1! &*#! 0%'0+0'3(/)! 9*.! *(+#! (/-#('4! )311#-#'! *35(%! -07*&)!
+0./(&0.%)!M!.-! &*#!90&%#))#)!.1! &*#)#! 0%$0'#%&)!M!9*#%!&*#!.8N#$&0+#! 0)! &.!)&.,!&*#)#!
+0./(&0.%)! (%'O.-! ,-.+0'#! -#'-#)):! =P0$&05)! .1! .,,-#))0.%!9(%&! ,-.&#$&0.%!5.-#! &*(%!
(%4&*0%7!#/)#6>!3%'#-/0%#)!(!,-($&0&0.%#-:Q!
!
;*0)!$*(//#%7#!0)!53/&0,/0#'!0%!&*#!$.%&#L&!.1!R"S!50))0.%)6!9*0$*!.1&#%!&(G#!,/($#!0%!
/.$(&0.%)!9*#-#!&*#!,#-,#&-(&.-)!.1!+0./(&0.%)!#0&*#-!1.-5(//4!-#5(0%!0%!,.9#-!.-!*(+#!(!
,-.+#%! %30)(%$#! $(,($0&46! (%'! 9*#-#6! 0%! &*#! (8)#%$#! .1! $..,#-(&0.%! 1-.5! &*#!
(3&*.-0&0#)6! )&(&#5#%&)! 1-.5! 90&%#))#)! (%'! +0$&05)! ,-.+0'#! 1.-! &*#! $.-#! 8.'4! .1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!@*#-01!T())0.3%06!=U,,-(0)0%7!DE!V3)&0$#W"#/(&#'!S($&WS0%'0%7!R0))0.%)6>!X!'!($)*+,%*#
-*)./0(),1#2%30*!4#%5#6!7#8#9%4)&1!E.:!QX6!YZ!AJZZHB:!
J!;*#)#!&.,0$)!0%$/3'#!5(%'(&#!0%&#-,-#&(&0.%[!&*#!)#/#$&0.%!(%'!(,,/0$(&0.%!.1!/#7(/!/#%)#)[!
,-.&#$&0.%!.1!90&%#))#)6!+0$&05)6!(%'!)&(11[!)&(%'(-')!.1!,-..1[!,38/0$!$.553%0$(&0.%!(%'!-#,.-&!
'-(1&0%7[!(%'!-#$.55#%'(&0.%)!(%'!1.//.9W3,!5#()3-#):!
Q!".8#-&!\/0()6!23.&#'!0%!]/30&#-6!^_-(%6!=;*#!?@;"!(%'!&*#!F-.&#$&0.%!.1!C0&%#))#):;!Q#2%30*!4#%5#
<*,/0*!,)%*!4#=0)>)*!4#23(,)&/#E.:!Y6!`aJ!AJZZXB:!



!

! #!

#+0'#%$#:! ?%!&*#)#!.1&#%W+./(&0/#!$.%&#L&)6!)#$3-0&4!-0)G)!(/).!(-0)#!1.-!)&(11!5#58#-)!.1!
R"S!50))0.%)!,(-&0$0,(&0%7!0%!.%W&*#W7-.3%'!.,#-(&0.%):!
!
;*0)!,(,#-!#L(50%#)!*.9!,()&!R"S!50))0.%)!*(+#!7-(,,/#'!90&*!&*#)#!-0)G):!;*#!,(,#-!
0)!8()#'!.%!(!)&3'4!.1!101&##%!50))0.%)b!!
!

HB ?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!c084(!A*#-#(1&#-!&*#!c084(!
@.550))0.%BT(*-(0%!?%'#,#%'#%&!@.550))0.%!.1!?%230-4!A*#-#(1&#-!&*#!T(*-(0%!
@.550))0.%B;*#!]#$-#&(-4W^#%#-(/d)!F(%#/!.1!?%230-4!.%!&*#!QH!R(4!JZHZ!S/.&0//(!
?%$0'#%&!A*#-#(1&#-!&*#!S/.&0//(!F(%#/B!

JB ?%'#,#%'#%&6!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!'d?+.0-#!A*#-#(1&#-!&*#!@e&#!
'f?+.0-#!@.550))0.%B!

QB g4-74<)&(%!?%230-4!@.550))0.%!A*#-#(1&#-!&*#!g4-74<)&(%!@.550))0.%B!
YB ;*#!]#$-#&(-4W^#%#-(/d)!F(%#/!.1!\L,#-&)!.%!U$$.3%&(80/0&4!0%!]-0!c(%G(!

A*#-#(1&#-!&*#!]-0!c(%G(!F(%#/B!
XB ?%&#-%(&0.%(/!S($&W10%'0%7!R0))0.%!&.!?%+#)&07(&#!P0./(&0.%)!.1!?%&#-%(&0.%(/!c(96!

!?%$/3'0%7!?%&#-%(&0.%(/!I35(%0&(-0(%!(%'!I35(%!"07*&)!c(96!"#)3/&0%7!1-.5!
&*#!!?)-(#/0!U&&($G)!.%!&*#!S/.&0//(!.1!]*0,)!@(--40%7!I35(%0&(-0(%!U))0)&(%$#!
A*#-#(1&#-!&*#!S/.&0//(!S($&W10%'0%7!R0))0.%B!

aB R(,,0%7!\L#-$0)#!.1!]#-0.3)!P0./(&0.%)!@.550&&#'!T#&9##%!H``Q!(%'!JZZQ!0%!&*#!
!h#5.$-(&0$!"#,38/0$!.1!&*#!@.%7.!A*#-#(1&#-!&*#!h"@!R(,,0%7!\L#-$0)#B!

iB ?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!1.-!^30%#(!A*#-#(1&#-!&*#!^30%#(!
@.550))0.%B?%'#,#%'#%&!?%&#-%(&0.%(/!S($&WS0%'0%7!R0))0.%!.%!&*#!@.%1/0$&!0%!
^#.-70(!A*#-#(1&#-!&*#!^#.-70(!S($&W10%'0%7!R0))0.%B!

jB D%0&#'!E(&0.%)!S($&!S0%'0%7!R0))0.%!.%!&*#!^(<(!@.%1/0$&!A*#-#(1&#-!&*#!^(<(!
S($&W10%'0%7!R0))0.%B!

`B I07*Wc#+#/!S($&WS0%'0%7!R0))0.%!&.!T#0&!I(%.3%!\)&(8/0)*#'!D%'#-!"#)./3&0.%!
]W!QOH!A*#-#(1&#-!&*#!T#0&!I(%.3%!S($&W10%'0%7!R0))0.%B!

HZB @.550))0.%!.1!?%230-4!.%!c#8(%.%!A*#-#(1&#-!&*#!c#8(%.%!@.550))0.%B!
HHB "#,.-&!.1!&*#!D%0&#'!E(&0.%)!?%'#,#%'#%&!],#$0(/!@.550))0.%!.1!?%230-4!1.-!

;05.-Wc#)&#!A*#-#(1&#-!&*#!\()&!;05.-!@.550))0.%B!
HJB ?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!1.-!h(-13-!A*#-#(1&#-!&*#!h(-13-!

@.550))0.%BY!
!
U!'#)G!-#+0#9!.1!&*#!5(%'(&#)!(%'!-#,.-&)!1.-!&*#)#!101&##%!50))0.%)!9()!3%'#-&(G#%6!
(%'! 8()#'! .%! $#-&(0%! 0))3#! (-#()! 0'#%&010#'6! 0%&#-+0#9)! 9#-#! $.%'3$&#'! 90&*! )#+#-(/!
,-($&0&0.%#-)! ()).$0(&#'! 90&*! &*#)#! 50))0.%):! U5.%7! )#+#-(/! (),#$&)! .1! 0%&#-#)&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y!]##!&*#!U%%#L!.1!&*0)!,(,#-!1.-!5.-#!0%1.-5(&0.%!(8.3&!#($*!.1!&*#)#!50))0.%):!



!

! $!

-#7(-'0%7! R"S! 50))0.%)6! 0))3#)! #L(50%#'! 0%$/3'#! 9*(&! &*#! -0)G)! (-#6! 0%! &#-5)! .1!
,-.&#$&0.%6! 1.-! 90&%#))#)6! +0$&05)6! (%'! R"S! )&(11[! 9*(&! 5#()3-#)! $(%! 8#! &(G#%! &.!
50&07(&#! &*#)#! -0)G)[! &*#! ,.))080/0&0#)! (%'! ,.&#%&0(/! %##')! 1.-! )&(%'(-')! -#7(-'0%7!
90&%#))! (%'!+0$&05!,-.&#$&0.%6! (%'!(/).! 1.-! )&(11! (%'!5#58#-)!.1! &*#)#!50))0.%)[! (%'!
(-#()!1.-!9*0$*!5#&*.'./.70$(/!(,,-.($*#)!$.3/'!8#%#10&!1-.5!05,-.+#5#%&:!
!
;*0)!,(,#-!,-.$##')!0%!&*-##!)#$&0.%):!]#$&0.%!?!1.$3)#)!.%!,-.&#$&0.%!.1!90&%#))#)!(%'!
+0$&05):!;*#!)#$&0.%!#L(50%#)6! 10-)&6! &*#!).3-$#)!.1! &*#!.8/07(&0.%)!&.!,-.&#$&!90&%#))#)!
(%'!+0$&05)6!)#$.%'6!&*#!%(&3-#!.1!&*#!&*-#(&)!&*(&!*(+#!(%'!$.3/'!(-0)#6!(%'!&*0-'6!&*#!
5#()3-#)! &*(&! *(+#! 8##%! ('.,&#'! 84! &*#! 101&##%! R"S! 50))0.%)! &*(&! $.%)&0&3&#! &*0)!
,(,#-f)!1.$3):!]#$&0.%!??!(''-#))#)!&*#!,-.&#$&0.%!.1!)&(116!1.$3)0%7!M!()!90&*!]#$&0.%!?!
M!.%!&*#!).3-$#)!.1!-#),.%)080/0&4!&.!,-.&#$&!)&(116!&*#!&*-#(&)!&*(&!#L0)&6!(%'!,-.&#$&0+#!
5#()3-#)! &*(&! *(+#! 8##%! ('.,&#':! ]#$&0.%! ???6! 8()#'! .%! &*#! +#-4! -0$*! 8.'4! .1!
#L,#-0#%$#)!()$#-&(0%#'! &*-.37*! &*#!'#)G! -#+0#9!.1!R"S!-#,.-&)!(%'! 0%&#-+0#9)!90&*!
,-($&0&0.%#-)!$.%'3$&#'!1.-!&*0)!)&3'46!)377#)&)!9(4)!1.-9(-':!],#$010$(//46!&*0)!)#$&0.%!
0'#%&010#)! 0))3#)! 1.-! 9*0$*! $.%)#%)3)! *()! #5#-7#'! (5.%7! ,-($&0&0.%#-)! (%'! (/).!
*07*/07*&)!(-#()!1.-!9*0$*!).5#!/#+#/!.1!'0+#-7#%$#!-#5(0%)!0%!&*#!5#&*.'./.70#)!(%'!
,-($&0$#)!#5,/.4#'!84!'011#-#%&!50))0.%):!!
!
!
' '



!

! %!

+O'!"#,2.,+#('#1'=+,(23323'%(0'4+.,+&3'
'

U: 36J598>'6<'7F8'58>D6;>:I:P:7H'76'D567897'Q:7;8>>8>'A;B'R:97:@>'

;*0)!)#$&0.%!90//!/..G!0%&.!&*#!).3-$#)!.1!-#),.%)080/0&4!-#7(-'0%7!90&%#))!,-.&#$&0.%:!U)!
#%)*-0%#'! 0%! %35#-.3)! &-#(&0#)6!DE! -#)./3&0.%)6! (%'! $#-&(0%! ).1&! /(9! 0%&#-%(&0.%(/! .-!
-#70.%(/! 0%)&-35#%&)6! (! 7#%#-(/! .8/07(&0.%! #L0)&)! 1.-! )&(&#)! &.! ,-.&#$&! +0$&05)! 9*0/#!
0%+#)&07(&0%7! (%'! ,-.)#$3&0%7! *35(%! -07*&)! +0./(&0.%):! ?%! %(&0.%(/! (%'! 0%&#-%(&0.%(/!
N3'0$0(/!,-.$#))#)6!&*0)!-#),.%)080/0&4!1(//)!90&*0%!&*#!)&(&3&#)!.1!$.3-&)!(%'!&-083%(/):!S.-!
R"S!50))0.%)6! &*0)! -#),.%)080/0&4! 0)! -..&#'! 0%! (! +(-0#&4! .1! ).3-$#):!C*0/#! ).5#&05#)!
R"S!5(%'(&#)!(''-#))!,-.&#$&0.%6!&*0)!)#%)#!.1!-#),.%)080/0&4!(/).!#5(%(&#)!1-.5!.&*#-!
(-#()6! )3$*! ()! 7#%#-(/! %.-5)! .1! ,-.1#))0.%(/! 8#*(+0.-! (%'! ,#-).%(/! )#%)#)! .1!
-#),.%)080/0&4!*#/'!84!$#-&(0%!,-($&0&0.%#-):!
!

MS &A;BA78>'A;B',85@>'6<'"8<858;98'

;*#!5(N.-0&4!.1!&*#!5(%'(&#)!(%'!;#-5)!.1!"#1#-#%$#!1.-!&*#!101&##%!50))0.%)!.%!9*0$*!
&*0)! ,(,#-! 0)! 8()#'!5(G#! %.! -#1#-#%$#! (&! (//! &.! &*#!50))0.%f)! -#),.%)080/0&4! &.! ,-.&#$&!
+0$&05)!(%'!90&%#))#):!R#(%9*0/#6! &*#!5(%'(&#)!(%'!;#-5)!.1!"#1#-#%$#! 1.-!)#+#%!.1!
&*#!101&##%!50))0.%)!'.!5(G#!).5#!-#1#-#%$#!&.!,-.&#$&0%7!90&%#))#)!(%'!+0$&05):!;(8/#!
H!,-#)#%&)!&*#!-#/#+(%&!,.-&0.%)!.1!&*#)#!'.$35#%&)!&*(&!'#&(0/!&*#!-#),.%)080/0&0#)!.1!&*#!
50))0.%! M! ()! 9#//! ()! .&*#-! ($&.-)6! )3$*! ()! -#/#+(%&! 7.+#-%5#%&)! M! &.! #%)3-#! &*#!
,-.&#$&0.%!.1!90&%#))#)!(%'!+0$&05):!?%!U%%#L!H!.1!&*0)!,(,#-6!(!$.5,/#&#!&(8/#!0%$/3'#)!
(''0&0.%(/!0%1.-5(&0.%!(8.3&!&*#!50))0.%)f!5(%'(&#)!(%'!-#,.-&):!

!



!

! "!

!"#$%&'(&)%*%+%,-%.&/0&12/,%..342-/25&6+0/%-/20,&2,&5",7"/%.8&
/%+5.&0*&+%*%+%,-%8&",7&+%60+/.&*0+&50,2/0+2,98&+%60+/2,98&",7&*"-/:*2,72,9&52..20,.&

!

;2..20,& ;",7"/%3&!%+5.&0*&)%*%+%,-%&5%,/20,.&12/,%..342-/25&6+0/%-/20,<&

)%60+/&
5%,/20,.&

12/,%..342-/25&
6+0/%-/20,<&

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

/%01%"+&
'())"**"(+&

&
23+& 4(++.45"(+& 6"50& "5*& 6(178& 60"40& 50.& '())"**"(+& 6"99& :.5.1)"+.& (+& "5*& (6+& %+:&
6"50(;5&%+$& "+5.1<.1.+4.&#$& 50.&=(>.1+).+58& 50.&'())"**"(+&6"99&#.&%#9.& 5(&)..5&6"50&
%99.=.:& >"45")*& %+:& 6"5+.**.*& (<& %99.=.:& >"(9%5"(+*& "+& *.41.4$& %+:& "+& %44(1:%+4.& 6"50&
).%*;1.*&50%5&"5&*0%99&:.>.9(?&5(&?1(5.45&50.&?1">%4$&%+:&*.4;1"5$&(<&"+:">":;%9*&"5&)..5*&
6"508& "+& 9"+.&6"50& "+5.1+%5"(+%9& 0;)%+& 1"=05*& +(1)*@A& BC($%9& D1:.1& EF& (<& EGHH8& I15"49.&
J">.K&&
&
2L0.&'())"**"(+&*0%99&0%>.&50.&%;50(1"5$&5(&:.4":.&(+&%99&)%55.1*&4(+4.1+"+=&50.&*4(?.&
(<&"5*&6(17&%+:&"5*&).50(:*&(<&(?.1%5"(+@&L0.&=(>.1+).+5&*0%99&.+*;1.&50%5&+(&?.1*(+&(1&
).)#.1& (<& 50%5& ?.1*(+M*& <%)"9$& 60(& 0%*& )%:.& 4(+5%45& 6"50& 50.& '())"**"(+& (1&
4((?.1%5.:&6"50&50.&'())"**"(+&*0%99&"+&%+$&6%$&#.&?.+%9"N.:8&+.=%5">.9$&%<<.45.:&(1&"+&
%+$& 6%$& 0%1%**.:& (1& .)#%11%**.:& #$& %+$& ?;#9"4& (<<"4"%9& (1& 1.?1.*.+5%5">.& (<& 50.&
=(>.1+).+5@A&BC($%9&D1:.1&EF&(<&EGHH8&I15"49.&O.>.+K&&
&

-.*&

J9(5"99%&P%+.9&
&
,(&
&

,(&

&
'Q5.&:R3>("1.&
'())"**"(+&

,(& ,(&



!

! #!

S$1=$N*5%+&
'())"**"(+&&
&

&
&
&
23+& %44(1:%+4.&6"50& 50.& 9%6*& (<& 50.&S$1=$N&C.?;#9"48& T50.&U(>.1+).+5& (<&S$1=$N*5%+V&
*0%998& "+& ?%15"4;9%18& =;%1%+5..& 5(& 50.& '())"**"(+W& B@@@K& T?V1(5.45"(+& <(1& %99& 50(*.& 60(&
%??.%1&#.<(1.&(1&?1(>":.&"+<(1)%5"(+&5(&50.&'())"**"(+&"+&4(++.45"(+&6"50&50.&"+X;"1$Y&
+(& *;40&?.1*(+& *0%998& %*& %& 1.*;95& (<& *;40& %??.%1%+4.& (1& "+<(1)%5"(+8& *;<<.1& 0%1%**).+58&
501.%5*& (<& "+5")":%5"(+8& "99Z51.%5).+58& 1.?1"*%9*8& (1& %+$& (50.1& ?1.[;:"4"%9& 51.%5).+5& B@@@K@A&
BL.1)*&(<&C.<.1.+4.8&%*&4"5.:&"+&50.&)"**"(+M*&<"+%9&1.?(158&?@&EK&
&
&
&

-.*&

&
O1"&!%+7%&
P%+.9&
&

,(& -.*&

&
&
&
&
J9(5"99%&J%45Z
<"+:"+=&
\"**"(+&
&
&
&
&

&

&

2P1(5.45"(+& *0(;9:& #.& =;%1%+5..:& (<& >"45")*& %+:& 6"5+.**.*& %+:& %99& 50(*.& 60(& %1.& "+&
4(+5%45&6"50&50.&\"**"(+&"+&4(++.45"(+&6"50&50.&"+X;"1$@&,(&*;40&?.1*(+&*0%998&%*&%&1.*;95&
(<&*;40&4(+5%458&*;<<.1&0%1%**).+58&501.%5*8&%45*&(<&"+5")":%5"(+8&"99Z51.%5).+5&(1&1.?1"*%9*@A&
BL.1)*&(<&C.<.1.+4.8&?%1%@&]B=KK^&

&

-.*&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^&L0"*&4%*.&"*&%&*.9<Z=">.+&L.1)*&(<&C.<.1.+4.&%:(?5.:&#$&50.&)"**"(+&#%*.:&(+&"+5.1?1.5%5"(+&(<&50.&*;44"+45&_+"5.:&,%5"(+*&`;)%+&
C"=05*&'(;+4"9&)%+:%5.@&



!

! $!

&
aC'&\%??"+=&
bc.14"*.&

&
2L0.&\%??"+=&L.%)&*0(;9:&#.& %#9.& 5(&)..5& %+:& "+5.1>".6& "+:">":;%9*& "+& 4(+:"5"(+*&(<&
?1">%4$&%+:&4(+<":.+5"%9"5$8&60.1.&+.4.**%1$@&35&6"99&#.&.**.+5"%9&50%5&50.&)"+")%9&*.4;1"5$&
4(+:"5"(+*&.c"*5& <(1& 50.& "+>.*5"=%5"(+*& 5(&#.&4%11".:&(;5@&d"50&1.=%1:&5(& 50.&?1(5.45"(+&(<&
6"5+.**.*&e&"+49;:"+=&50.&?1(5.45"(+&(<&50."1&4(+<":.+5"%9"5$&e&"+&4%*.*&50%5&)%$&%1"*.&%*&%&
:"1.45& 1.*;95& (<& 50.& 6(17& (<& 50.& \%??"+=& L.%)8& \D,_'& 6"99& .+:.%>(;1& 5(& ?1(>":.&
*;??(15& 6"50"+& 50.& 9")"5.:& *4(?.& (<& "5*& 4;11.+5& .<<(15*& "+& 50"*& %1.%@& L0.& %;50(1"5".*& (<&
a.)(41%5"4&C.?;#9"4& (<& 50.&'(+=(& %+:& %99& 1.9.>%+5& +%5"(+%9& %45(1*& *0(;9:&;+:.15%7.& 5(&
<%4"9"5%5.&50.&6(17&(<&50.&\%??"+=&L.%)&%+:8&"+&4(99%#(1%5"(+&6"50&\D,_'8&5(&=;%1%+5..&
50.&?1(5.45"(+&%=%"+*5&1.?1"*%9f?.1*.4;5"(+&(<&%99&?.1*(+*&%+:&(1=%+"N%5"(+*&50%5&6"99&0%>.&
4(+5%45&6"50&50.&\%??"+=&L.%)@A&BL.1)*&(<&C.<.1.+4.8&?%1%@&g@EK&
&
2O.+*"5">.& "+<(1)%5"(+& =%50.1.:& :;1"+=& 50.& )%??"+=& .c.14"*.& *0(;9:& #.& *5(1.:& %+:&
;5"9"N.:&%44(1:"+=&5(&50.&*51"45.*5&*5%+:%1:*&(<&4(+<":.+5"%9"5$@&L0.&5.%)&*0(;9:&:.>.9(?&%&
:%5%#%*.&<(1&50.&?;1?(*.*&(<&50.&)%??"+=&.c.14"*.8&%44.**&5(&60"40&*0(;9:&#.&:.5.1)"+.:&
#$&50.&`"=0&'())"**"(+.1&<(1&`;)%+&C"=05*@A&BL.1)*&(<&C.<.1.+4.8&?%1%@&h@gK&
&
2L0.& \%??"+=& L.%)& *0(;9:& :.>"*.& %& *51%5.=$& 4(+4.1+"+=& 50.& 51%4"+=& (<& 6"5+.**.*@&
'(+*.+5& (<& 6"5+.**.*& 5(& 50.& *0%1"+=& 6"50& \D,_'& %+:& 51%+*"5"(+%9& [;*5"4.& #(:".*& (<&
"+<(1)%5"(+&?1(>":.:&#$&50.)&);*5&#.&*(;=05@A&BL.1)*&(<&C.<.1.+4.8&?%1%@&h@^K&
&

-.*&

U;"+.%&
'())"**"(+&
&

,(& -.*&

U.(1="%&J%45Z
<"+:"+=&
\"**"(+&

,(& ,(&

U%N%&J%45Z
<"+:"+=&
\"**"(+&&

,(& -.*&



!

! %!

/."5&`%+(;+&
J%45Z<"+:"+=&
\"**"(+&

,(& ,(&

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

&

&
23+& (1:.1& 5(& .+%#9.& 50.& '())"**"(+& 5(& :"*40%1=.& "5*& )%+:%5.8& 50.& <(99(6"+=& <%4"9"5".*&
*0(;9:&"+&?%15"4;9%1&#.&?1(>":.:W& B@@@K& T?V1(5.45"(+&(<&>"45")*&%+:&6"5+.**.*&%+:&%99& 50(*.&
60(&%1.&"+&4(+5%45&6"50&50.&'())"**"(+&"+&4(++.45"(+&6"50&50.&"+X;"1$Y&+(&*;40&?.1*(+&
*0%998& %*& %& 1.*;95& (<& *;40& 4(+5%458& *;<<.1& 0%1%**).+58& 501.%5*8& %45*& (<& "+5")":%5"(+8& "99Z
51.%5).+5&(1&1.?1"*%9*@A&BL.1)*&(<&C.<.1.+4.8&?%1%@&iK&
&

-.*&

b%*5&L")(1&
'())"**"(+&

&
2L0.&5.1)*&(<&1.<.1.+4.&)%7.&49.%1&50%5&50.&'())"**"(+&6(;9:&.+[($&50.&<;99&4((?.1%5"(+&
(<&50.&U(>.1+).+5&(<&L")(1Z!.*5.&%+:&6(;9:&#.&?1(>":.:&6"50&50.&+.4.**%1$&<%4"9"5".*&5(&
.+%#9.& "5& 5(&:"*40%1=.& "5*&)%+:%5.@& 3+&?%15"4;9%18& 50.&'())"**"(+&6%*& 5(&#.&=;%1%+5..:W&
2T?V1(5.45"(+& (<& >"45")*& %+:& 6"5+.**.*& %+:& %99& 50(*.& 60(& 6.1.& "+& 4(+5%45& 6"50& 50.&
'())"**"(+&"+&4(++.45"(+&6"50&50.&"+X;"1$8&"+49;:"+=&50.&%**;1%+4.&50%5&+(&*;40&?.1*(+&
6(;9:8& %*& %& 1.*;95& (<& *;40& 4(+5%458& *;<<.1& 0%1%**).+58& 501.%5*8& %45*& (<& "+5")":%5"(+8& "99Z
51.%5).+5&(1&1.?1"*%9*& B@@@K@A& BL.1)*&(<&C.<.1.+4.8&%*&4"5.:&"+&50.&)"**"(+M*& <"+%9&1.?(158&?@&
HHK&
&

-.*&

&
&
a%1<;1&
'())"**"(+&
&
&

&
&
,(&

&
&
-.*&



!

! *!

U)!&*#!(8.+#!0%1.-5(&0.%!'#&(0/)6!5(%'(&#)!.1&#%!5(G#!%.!5#%&0.%!.1!,-.&#$&0.%6!(%'!

-#1#-#%$#)! &.!,-.&#$&0.%6!9*#%!5('#! 0%!5(%'(&#)!(%'!;#-5)!.1!"#1#-#%$#6! &#%'! &.!8#!

1(0-/4!8-.(':!"#7(-'/#))6!,-($&0&0.%#-)!)&0//!,#-$#0+#!(!)#%)#!.1!-#),.%)080/0&4!-#7(-'0%7!

,-.&#$&0.%:!S.-!#L(5,/#6!&*.37*!M!()!%.&#'!(8.+#!M!&*#!h(-13-!@.550))0.%!5(%'(&#!

5(G#)!%.!5#%&0.%!.1!,-.&#$&0.%6!&*#!50))0.%!#/(8.-(&#'!&*#!%##'!1.-!),#$010$!,-.&#$&0+#!

5#()3-#):!;*#!@.550))0.%f)!-#,.-&!)&(&#)b!

!

l;*#!@.550))0.%m! )#&! 1.-&*! &*#! 1.//.90%7!$-0&#-0(! 1.-! #+(/3(&0%7! &*#!'#7-##!.1!

$..,#-(&0.%!.1!8.&*! &*#!^.+#-%5#%&!(%'! &*#! -#8#/)b! AnB! A000B! 1-##!($$#))! &.!(//!

).3-$#)!.1!0%1.-5(&0.%6!0%$/3'0%7!'.$35#%&(-4!5(&#-0(/!(%'!,*4)0$(/!#+0'#%$#[!

A0+B!(,,-.,-0(&#!)#$3-0&4!(--(%7#5#%&)!1.-!&*#!,#-).%%#/!(%'!'.$35#%&)!.1!&*#!

@.550))0.%[!A+B!,-.&#$&0.%!.1!+0$&05)!(%'!90&%#))#)!(%'!(//!&*.)#!9*.!(,,#(-!

8#1.-#! &*#! @.550))0.%! 0%! $.%%#$&0.%! 90&*! &*#! 0%230-4! (%'6! 0%! ,(-&0$3/(-6!

73(-(%&##! &*(&! %.! )3$*! ,#-).%!9.3/'6! ()! (! -#)3/&! .1! )3$*! (,,#(-(%$#6! )311#-!

*(-())5#%&6! &*-#(&)6! ($&)! .1! 0%&050'(&0.%6! 0//W&-#(&5#%&! (%'! -#,-0)(/)[! (%'! A+0B!

,-0+0/#7#)6! 0553%0&0#)! (%'! 1($0/0&0#)!%#$#))(-4! 1.-! &*#! 0%'#,#%'#%&! $.%'3$&!.1!

&*#!0%230-4:!U!/#&&#-!9()!)#%&!&.!&*#!^.+#-%5#%&!.3&/0%0%7!&*#)#!$-0&#-0(:a!

]050/(-/46!&*.37*!&*#!5(%'(&#!1.-!&*#!]-0!c(%G(!F(%#/!5('#!%.!5#%&0.%!.1!,-.&#$&0.%6!

&*0)!50))0.%!('.,&#'!#L&#%)0+#!,-.&#$&0+#!5#()3-#)6!(%'!0%!$.%&-()&6!&*#!-#,.-&!/(5#%&)!

&*#!(8)#%$#!.1!)3110$0#%&!90&%#))!,-.&#$&0.%!0%!&*#!/.$(/!0%230-4!5#$*(%0)56!&*#!c#)).%)!

c#(-%&!(%'!"#$.%$0/0(&0.%!@.550))0.%:!;*#!-#,.-&!)&(&#)b!!

U$$.3%&(80/0&4!5#$*(%0)5)!#L0)&6! 0%!/(-7#!5#()3-#6!&.!)#-+#!+0$&05)!(%'!)*.3/'!

,3&! &*#5! (&! &*#! $#%&-#! .1! &*#! ,-.$#)):! ;.! &*0)! #%'6! 0%&#-%(&0.%(/! )&(%'(-')!

,-.+0'#! &*(&! +0$&05)! (%'! 90&%#))#)! )*.3/'! 7#%#-(//4! .%/4! 8#! $(//#'! 3,.%! &.!

&#)&014!.%!(!o)&-0$&/4!+./3%&(-4f!8()0)[!).$0(/!9.-G!(%'!5#%&(/!*#(/&*!,-($&0&0.%#-)!

)*.3/'! 8#! ,#-50&&#'! &.! *#/,! +0$&05)! 8.&*! 8#1.-#! (%'! (1&#-! &#)&05.%4[! (%'!

o#L,#%)#)!0%$3--#'!84!&*.)#!70+0%7!&#)&05.%4!)*(//!8#!8.-%#!84!&*#!]&(&#:f>i!

!

;*0)! &-#%'!M! ($$.-'0%7! &.! 9*0$*! ,-($&0&0.%#-)! #L,-#))! &*#! 05,.-&(%$#! .1! ,-.&#$&0.%!

-#7(-'/#))! .1! &*#! #L&#%&! &.! 9*0$*! &*#! 50))0.%f)! 5(%'(&#! -#1#-#%$#)! ,-.&#$&0.%! M!

)377#)&)!&*(&!,-($&0&0.%#-)!'#-0+#!&*0)!,-.&#$&0+#!-#),.%)080/0&4!1-.5!).3-$#)!8#4.%'!&*#!

5(%'(&#:!;*0)!5.-#!7#%#-(/!)#%)#!.1!%.-5(&0+#!-#),.%)080/0&46!(%'!&*#!,-.1#))0.%(/!(%'!

/#7(/!.-070%)!.1!&*#)#!%.&0.%)6!90//!8#!#L(50%#'!0%!'#&(0/!8#/.9:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!="#,.-&!.1!&*#!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!h(-13-!&.!&*#!D%0&#'!E(&0.%)!]#$-#&(-4W

^#%#-(/6>!JZZX6!,:!HY:!

i!="#,.-&!.1!&*#!]#$-#&(-4W^#%#-(/f)!F(%#/!.1!\L,#-&)!.%!U$$.3%&(80/0&4!0%!]-0!c(%G(6>!QH!R(-$*!

JZHH6!,:!HZX:!



!

! "+!

KS !56<8>>:6;AP'58>D6;>:I:P:7H'
!
;*#! )#%)#! .1! .8/07(&0.%! &.! ,-.&#$&! 90&%#))#)! (%'! +0$&05)! 0)! #+0'#%&/4! 7-.3%'#'!
,-05(-0/4! 0%!%.&0.%)!.1!,-.1#))0.%(/! -#),.%)080/0&4!*#/'!84! &*#!R"S!50))0.%!5#58#-)!
(%'! 0%+#)&07(&.-):! ;*#! D%0&#'! E(&0.%)! I07*! @.550))0.%#-! 1.-! I35(%! "07*&)! *()!
-#1#--#'!&.!&*#!,-.1#))0.%(/!#L,#-0#%$#!(%'!)G0//)!.1!'#,/.4#'!,#-).%%#/b!!
!

;*#!*35(%!-07*&)!.110$#-!$.%)0'#-)!QF6@'&.!0%&#-+0#96!(%'!0%!QFA7'PA;CJAC86!
QF6'90//!75A;>PA786!QF858'&*#!0%&#-+0#9!)*.3/'!8#!*#/'!0%!.-'#-!&.!,-.&#$&!&*#!
)#$3-0&4!.1!&*#!90&%#))6!F6Q'&*#!0%&#-+0#9!)*.3/'!8#!58965B8B').!()!&.!,-.&#$&!
&*#!>89J5:7H'.1!&*#!0%1.-5(&0.%6!QFA7'&*#!0%&#-+0#9#-!%##')!&.!W;6Q'8#1.-#!&*#!
0%&#-+0#96!F6Q'&.!'#(/!90&*!9JP7J5AP'B:<<858;98>'9*0$*!0%*080&!$.553%0$(&0.%:j!

!
;*0)!,-.1#))0.%(/!-#),.%)080/0&4!0)!#%$(,)3/(&#'!84!&*#!='.!%.!*(-5>!05,#-(&0+#6!9*0$*!
.11#-)! (! 8-.('! '0$&35! &*(&! 730'#)! ,-($&0$#)! (%'! (,,-.($*#):! ]&(&#5#%&)! 1-.5! R"S!
,-($&0&0.%#-)!$.%10-5!&*#!)#%)#!&*(&!(!-#),.%)08/#!(,,-.($*!&.!,-.&#$&0.%!0)!(!G#4!(),#$&!
.1!,-.1#))0.%(/!8#*(+0.-! 0%! &*0)! 10#/':!K%#!,-($&0&0.%#-!.11#-)!(!$.55#%&! &*(&!)377#)&)!
&*#! ,-.1#))0.%(/! -#),.%)080/0&0#)! &*(&! 0%+#)&07(&.-)! 8-0%7! &.! 8#(-b! =C#! 9#-#! (//! +#-4!
#L,#-0#%$#'! *35(%! -07*&)! 0%+#)&07(&.-):! ;*#! 0))3#! .1!90&%#))! ,-.&#$&0.%! $(5#! 3,! .%!
'(4!.%#:>`!
!
?%!).5#!$()#)6!#+#%!&*.37*!,-.&#$&0.%!,-.$#'3-#)!*(+#!%.&!8##%!)4)&#5(&0<#'!50))0.%W
90'#6! 0&! *()! #+0'#%&/4! 8##%! ())35#'! &*(&! 0%+#)&07(&.-)! 9.3/'! (,,/4! (,,-.,-0(&#!
5#()3-#):!K%#!,-($&0&0.%#-!)&(&#'6!=?!'0'%f&!-#$#0+#!),#$010$!&-(0%0%7:!?!&*0%G!&*#4!-#/0#'!
.%! &*#! 1($&! &*(&! ?! *('!9.-G#'! (&! &*#!DE!8#1.-#! (%'! *('! )#$3-0&4! &-(0%0%7:>HZ!;*.37*!
=&*#-#!9#-#!%.!1.-5(/!730'#/0%#)6>! &*#-#!9()!=(!$.55.%!3%'#-)&(%'0%7!&*(&! ?!9.3/'!
(,,/4! )#$3-0&4!,-.$#'3-#):>HH!U''0&0.%(//46! ()! (%.&*#-!,-($&0&0.%#-!%.&#)6! =;*#!23(/0&4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!=I35(%!"07*&)!?%+#)&07(&0.%)!(%'!&*#0-!R#&*.'./.74b!c#$&3-#!84!R):!E(+(%#&*#5!F0//(4!
D%0&#'!E(&0.%)!I07*!@.550))0.%#-!1.-!I35(%!"07*&)6>!S#8-3(-4!JY6!JZHZ6!(+(0/(8/#!(&!
*&&,bOO3%0),(/:3%:.-7ODE?]FUc:E]SOZO@`JJJSZXjYai\aSajXJXiahXZZXiYiHZ!A($$#))#'!V3%#!X6!
JZHQB:!
`!@.%10'#%&0(/!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!0%!]355#-!JZHQ!90&*!(!*07*W/#+#/!R"S!
,-($&0&0.%#-6!%(5#!.1!0%&#-+0#9##!.%!10/#:!
HZ!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jOHQOHQ!90&*!;*p.!T.3&-3$*#!W!?IcOI35(%!
"07*&)!\L,#-&6!^#.-70(!S($&W10%'0%7!R0))0.%:!
HH!?80':!



!

! ""!

.1! &*#! ,#.,/#! *(+#! &*#! 8077#)&! 05,($&! .%! &*#! )#$3-0&4! .1! &*#! 90&%#))#)6>HJ!13-&*#-!
*07*/07*&0%7!&*#!/0%G!8#&9##%!&*#!,-.1#))0.%(/!#L,#-0#%$#!.1!R"S!0%+#)&07(&.-)!(%'!(%!
R"S!50))0.%f)!,-.&#$&0+#!$(,($0&0#):!!
!

XS ,58A7:8>?'*;:78B'(A7:6;>'58>6PJ7:6;>?'D567696P>?'A;B'CJ:B8P:;8>'

;*#!,-.1#))0.%(/!)#%)#!.1!-#),.%)080/0&4!#L(50%#'!0%!&*#!,-#+0.3)!)#$&0.%!/0G#/4!(-0)#)!0%!
,(-&!1-.5!&*#!/#7(/!(-$*0&#$&3-#!.1!0%+#)&07(&0+#!5#$*(%0)5):!S.-!#L(5,/#6!&*#!-#,.-&!1.-!
&*#! ^(<(! S($&W10%'0%7! R0))0.%! '#10%#)! &*#! /#7(/! 1-(5#9.-G! 1.-! 90&%#))! ,-.&#$&0.%6!
&*.37*!.1!&*#!101&##%!50))0.%)!.%!9*0$*!&*0)!,(,#-!1.$3)#)6!&*0)!-#,.-&!0)!&*#!.%/4!.%#!&.!
'.!).:!;*#!-#,.-&!)&(&#)b!
!

?%!&*#!05,/#5#%&(&0.%!.1!0&)!5(%'(&#!&*#!R0))0.%!*()!$(//#'!1.-!&*#!,-.&#$&0.%)!
&*(&! (-#! -#230-#'! 3%'#-! &*#! h#$/(-(&0.%! .%! &*#! "07*&! (%'! "#),.%)080/0&4! .1!
?%'0+0'3(/)6!^-.3,)!(%'!K-7(%)!.1!].$0#&4!&.!F-.5.&#!(%'!F-.&#$&!D%0+#-)(//4!
"#$.7%0<#'!I35(%! "07*&)! (%'! S3%'(5#%&(/! S-##'.5)6! 8#&&#-! G%.9%! ()! &*#!
h#$/(-(&0.%! .%! I35(%! "07*&)! h#1#%'#-)6! &.! 8#! ($$.-'#'! &.! (//! 9*.! 7(+#!
&#)&05.%4!(&!&*#!,38/0$!*#(-0%7):!;*#!R0))0.%!(/).!9()!730'#'!84!@.550))0.%!
.%!I35(%!"07*&)!-#)./3&0.%!JZZXO`!9*0$*!=3-7#)!^.+#-%5#%&)!&.!-#1-(0%!1-.5!
(//! ($&)! .1! 0%&050'(&0.%! .-! -#,-0)(/! (7(0%)&! A(B! &*.)#!9*.! )##G! &.! $..,#-(&#! .-!
*(+#!$..,#-(&#'!90&*! -#,-#)#%&(&0+#)!.1!D%0&#'!E(&0.%)!*35(%!-07*&)!8.'0#)6!
.-!9*.!*(+#!,-.+0'#'!&#)&05.%4!.-!0%1.-5(&0.%!&.!&*#5:>HQ!

;*#! T#0&! I(%.3%! S($&W10%'0%7! R0))0.%! -#,.-&! )*(-#)! (! '#10%0&0.%! .1! +0$&05)! '#-0+#'!
1-.5! (%! 0%&#-%(&0.%(/! 0%)&-35#%&6! 3%'#-)$.-0%7! &*(&! )3$*! ).3-$#)! ).5#&05#)! ,/(4! (!
'0-#$&! -./#! 0%! )*(,0%7! ,-($&0&0.%#-)f! ,#-$#,&0.%)! .1! &*#! -#/(&0.%)*0,! 8#&9##%! R"S!
50))0.%)!(%'!&*#!+0$&05)!.1!&*#!0%$0'#%&)!&*(&!R"S!50))0.%)!0%+#)&07(&#b!!

!
?%! 0'#%&0140%7! +0$&05)6! &*#!50))0.%!9()! 730'#'! 84! &*#! '#10%0&0.%! .1! &*#! T()0$!
F-0%$0,/#)!(%'!^30'#/0%#)!.%!&*#!"07*&!&.!(!"#5#'4!(%'!"#,(-(&0.%!1.-!P0$&05)!
.1!^-.))!P0./(&0.%)!.1!?%&#-%(&0.%(/!I35(%!"07*&)!c(9!(%'!]#-0.3)!P0./(&0.%)!
.1! ?%&#-%(&0.%(/! I35(%0&(-0(%! c(9:HY!;*#! +0$&05)! .1! &*#! )*#//0%7! (-#! ,#-).%)!
9*.! 0%'0+0'3(//4! .-! $.//#$&0+#/4! )311#-#'! *(-56! 0%$/3'0%7! ,*4)0$(/! .-!5#%&(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJ!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWJaWHQ!90&*!F*0/0,!;-#9*0&&!W!?%+#)&07(&0.%!
;#(5!c#('#-6!@.550))0.%!.1!?%230-4!.%!c084(:!
HQ!="#,.-&!.1!&*#!D%0&#'!E(&0.%)!S($&!S0%'0%7!R0))0.%!.%!&*#!^(<(!@.%1/0$&6>!UOI"@OHJOYj6!HX!
]#,&#58#-!JZZ`6!,:!YQ:!
HY!D%0&#'!E(&0.%)!^#%#-(/!U))#58/4!-#)./3&0.%!aZOHYi6!,(-(:!j:!



!

! "#!

0%N3-46! #5.&0.%(/! )311#-0%76! #$.%.50$! /.))! .-! )38)&(%&0(/! 05,(0-5#%&! .1! &*#0-!
13%'(5#%&(/!-07*&)!()!(!-#)3/&!.1!&*#!)*#//0%7[!&*#4!0%$/3'#!&*#!055#'0(&#!1(50/4!
.-! '#,#%'#%&)! .1! &*#! '0-#$&! +0$&05! (%'! ,#-).%)! 9*.! *(+#! )311#-#'! *(-5! 0%!
0%&#-+#%0%7!&.!())0)&!+0$&05)!0%!'0)&-#))!.-!&.!,-#+#%&!+0$&050<(&0.%:HX!!

#
?%! (''0&0.%! &.! )*(,0%7! $.%$#,&0.%)!.1!9*(&! $.%)&0&3&#)! (! o+0$&056f! &*#!T()0$!F-0%$0,/#)!
(%'! ^30'#/0%#)! .%! &*#! "07*&! &.! (! "#5#'4! (%'! "#,(-(&0.%! 1.-! P0$&05)! .1! ^-.))!
P0./(&0.%)!.1! ?%&#-%(&0.%(/!I35(%!"07*&)!c(9!(%'!]#-0.3)!P0./(&0.%)!.1! ?%&#-%(&0.%(/!
I35(%0&(-0(%! c(96! ('.,&#'! 0%! JZZX! 84! &*#! D%0&#'! E(&0.%)! ^#%#-(/! U))#58/46! (/).!
#)&(8/0)*#)!(!$/#(-!-#),.%)080/0&4!.1!)&(&#)!&.!,-.&#$&!+0$&05)!.1!*35(%!-07*&)!+0./(&0.%)!
9*0/#!0%+#)&07(&0%7!(%'!,-.)#$3&0%7!&*#)#!+0./(&0.%):!U!90'#!-(%7#!.1!0%&#-%(&0.%(/!(%'!
-#70.%(/! 0%)&-35#%&)! #)&(8/0)*! &*0)! .8/07(&0.%! .1! )&(&#)! (%'! %.! '.38&! )*(,#! &*#!
#%+0-.%5#%&! 0%!9*0$*!R"S!,-($&0&0.%#-)f! %.-5(&0+#!%.&0.%)!.1!,-.&#$&0.%!.8/07(&0.%)!
(-0)#:! ?%&#-%(&0.%(/! /#7(/! ).3-$#)! 0%$/3'#! $.-#! *35(%! -07*&)! &-#(&0#)6! 0%$/3'0%76! 1.-!
#L(5,/#6!&*#!H`jY!@.%+#%&0.%!(7(0%)&!;.-&3-#!(%'!K&*#-!@-3#/6!?%*35(%!.-!h#7-('0%7!
;-#(&5#%&!.-!F3%0)*5#%&6!9*0$*!0%!U-&0$/#!HQ!)&(&#)b!
!

\($*! ]&(&#! F(-&4! )*(//! #%)3-#! &*(&! (%4! 0%'0+0'3(/! 9*.! (//#7#)! *#! *()! 8##%!
)38N#$&#'! &.! &.-&3-#! 0%! (%4! &#--0&.-4! 3%'#-! 0&)! N3-0)'0$&0.%! *()! &*#! -07*&! &.!
$.5,/(0%! &.6! (%'! &.! *(+#! *0)! $()#! ,-.5,&/4! (%'! 05,(-&0(//4! #L(50%#'! 846! 0&)!
$.5,#&#%&! (3&*.-0&0#):! ]&#,)! )*(//! 8#! &(G#%! &.! #%)3-#! &*(&! &*#! $.5,/(0%(%&! (%'!
90&%#))#)!(-#!,-.&#$&#'!(7(0%)&!(//!0//W&-#(&5#%&!.-!0%&050'(&0.%!()!(!$.%)#23#%$#!
.1!*0)!$.5,/(0%&!.-!(%4!#+0'#%$#!70+#%:Ha!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HX!="#,.-&!K1!;*#!I07*Wc#+#/!S($&WS0%'0%7!R0))0.%!;.!T#0&!I(%.3%!\)&(8/0)*#'!D%'#-!
"#)./3&0.%!]WQOH6>!UOI"@OXOJZ6!Hj!V3%#!JZZi6!,,:HQWHY:!S.-!-#1#-#%$#6!&*#!=T()0$!F-0%$0,/#)!(%'!
^30'#/0%#)!.%!&*#!"07*&!&.!(!"#5#'4!(%'!"#,(-(&0.%!1.-!P0$&05)!.1!^-.))!P0./(&0.%)!.1!
?%&#-%(&0.%(/!I35(%!"07*&)!c(9!(%'!]#-0.3)!P0./(&0.%)!.1!?%&#-%(&0.%(/!I35(%0&(-0(%!c(9>!
.11#-!&*#!1.//.90%7!'#10%0&0.%!.1!(!+0$&05b!=S.-!,3-,.)#)!.1!&*#!,-#)#%&!'.$35#%&6!+0$&05)!(-#!
,#-).%)!9*.!0%'0+0'3(//4!.-!$.//#$&0+#/4!)311#-#'!*(-56!0%$/3'0%7!,*4)0$(/!.-!5#%&(/!0%N3-46!
#5.&0.%(/!)311#-0%76!#$.%.50$!/.))!.-!)38)&(%&0(/!05,(0-5#%&!.1!&*#0-!13%'(5#%&(/!-07*&)6!
&*-.37*!($&)!.-!.50))0.%)!&*(&!$.%)&0&3&#!7-.))!+0./(&0.%)!.1!0%&#-%(&0.%(/!*35(%!-07*&)!/(96!.-!
)#-0.3)!+0./(&0.%)!.1!0%&#-%(&0.%(/!*35(%0&(-0(%!/(9:!C*#-#!(,,-.,-0(&#6!(%'!0%!($$.-'(%$#!
90&*!'.5#)&0$!/(96!&*#!&#-5!o+0$&05f!(/).!0%$/3'#)!&*#!055#'0(&#!1(50/4!.-!'#,#%'#%&)!.1!&*#!
'0-#$&!+0$&05!(%'!,#-).%)!9*.!*(+#!)311#-#'!*(-5!0%!0%&#-+#%0%7!&.!())0)&!+0$&05)!0%!'0)&-#))!.-!
&.!,-#+#%&!+0$&050<(&0.%:!A:::B!U!,#-).%!)*(//!8#!$.%)0'#-#'!(!+0$&05!-#7(-'/#))!.1!9*#&*#-!&*#!
,#-,#&-(&.-!.1!&*#!+0./(&0.%!0)!0'#%&010#'6!(,,-#*#%'#'6!,-.)#$3&#'6!.-!$.%+0$&#'!(%'!-#7(-'/#))!
.1!&*#!1(50/0(/!-#/(&0.%)*0,!8#&9##%!&*#!,#-,#&-(&.-!(%'!&*#!+0$&05:>!
Ha!@.%+#%&0.%!(7(0%)&!;.-&3-#!(%'!K&*#-!@-3#/6!?%*35(%!.-!h#7-('0%7!;-#(&5#%&!.-!
!



!

! "$!

"#70.%(/!&#L&)!0%$/3'#!(!%358#-!.1!,-.+0)0.%)!0%!+(-0.3)!0%)&-35#%&)!.1!&*#!\3-.,#(%!
D%0.%6!)3$*!()! &*#!@.3%$0/!.1!\3-.,#!"#$.55#%'(&0.%!A`iB!HQ!.%!&*#!?%&050'(&0.%!.1!
C0&%#))#)! (%'! &*#! "07*&)! .1! &*#! U$$3)#'[! &*#! @.3%$0/! .1! \3-.,#! "#$.55#%'(&0.%!
AJZZXB!`!.%!&*#!F-.&#$&0.%!.1!C0&%#))#)!(%'!&*#!@.//(8.-(&.-)!.1!V3)&0$#6!9*0$*!%.&(8/4!
/0)&)!$-0&#-0(!0%!+0#9!.1!8#%#10&&0%7!.1!(!90&%#))!,-.&#$&0.%!,-.7-(5[Hi!(%'!&*#!\3-.,#(%!
@.3%$0/!S-(5#9.-G!'#$0)0.%!.1!HXOZQOJZZH6!9*0$*!0%!U-&0$/#!j!)&0,3/(&#)b!!
!

AnB!#($*!5#58#-!]&(&#!)*(//!#%)3-#!(!)30&(8/#!/#+#/!.1!,-.&#$&0.%!1.-!+0$&05)!(%'6!
9*#-#!(,,-.,-0(&#6!&*#0-!1(50/0#)!.-!,#-).%)!0%!(!)050/(-!,.)0&0.%6!,(-&0$3/(-/4!()!
-#7(-')! &*#0-! )(1#&4! (%'! ,-.&#$&0.%! .1! &*#0-! ,-0+($46! 9*#-#! &*#! $.5,#&#%&!
(3&*.-0&0#)! $.%)0'#-! &*(&! &*#-#! 0)! (! )#-0.3)! -0)G! .1! -#,-0)(/)! .-! 10-5! #+0'#%$#! .1!
)#-0.3)!0%&#%&!&.!0%&-3'#!3,.%!&*#0-!,-0+($4:Hj!

!
?%&#-#)&0%7/46! &*#! \3-.,#(%! D%0.%! 0%)&-35#%&)! ())35#! &*(&! ,-.&#$&0+#! 5#()3-#)! (-#!
&(G#%! &.!,-.&#$&!90&%#))#)!(7(0%)&! &*#!($&)!.1!,-0+(&#!($&.-)! A)3$*!()!.-7(%0<#'!$-05#B!
83&!%.&!.1!)&(&#)!&*#5)#/+#):H`!
!
?%! U1-0$(6! &*#! ".88#%! ?)/(%'! ^30'#/0%#)! $.%1#-! &*#! )&(&#)f! -#),.%)080/0&0#)! 1.-! &*#!
,-.&#$&0.%!.1!+0$&05)!M!(%'!90&%#))#)!M!.1!&.-&3-#:!;*#!'.$35#%&!.8/07#)!)&(&#)!&.b!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F3%0)*5#%&6!U-&0$/#!HQ:!
Hi!;*#)#!$-0&#-0(!0%$/3'#b!=0%+./+#5#%&!.1!&*#!,#-).%!&.!8#!,-.&#$&#'!A()!(!+0$&056!90&%#))6!$.W
,#-,#&-(&.-!.-!($$.5,/0$#B!0%!&*#!0%+#)&07(&0.%!(%'O.-!0%!&*#!$()#[>!=-#/#+(%$#!.1!&*#!
$.%&-083&0.%[>!=)#-0.3)%#))!.1!&*#!0%&050'(&0.%[>!=90//0%7%#))!(%'!)30&(80/0&4!&.!8#0%7!)38N#$&!&.!
,-.&#$&0.%!5#()3-#)!.-!,-.7-(5)[>!=())#))5#%&!9*#&*#-!&*#-#!0)!%.!.&*#-!#+0'#%$#!(+(0/(8/#!
&*(&!$.3/'!8#!'##5#'!)3110$0#%&!&.!#)&(8/0)*!(!$()#!-#/(&#'!&.!)#-0.3)!.11#%)#[>!=(%'!
,-.,.-&0.%(/0&4!8#&9##%!&*#!%(&3-#!.1!&*#!,-.&#$&0.%!5#()3-#)!(%'!&*#!)#-0.3)%#))!.1!&*#!
0%&050'(&0.%!.1!&*#!,#-).%!$.%$#-%#':>!
Hj!^#-&!P#-5#3/#%6!#':6!\D!]&(%'(-')!0%!C0&%#))!F-.&#$&0.%!(%'!@.//(8.-(&0.%!90&*!V3)&0$#!
A^*#%&b!?%)&0&3&#!1.-!?%&#-%(&0.%(/!"#)#(-$*!.%!@-050%(/!F./0$46!JZZYB6!QX:!
H`!S.-!#L(5,/#6!&*#!,-#(58/#!1.-!@.3%$0/!.1!\3-.,#!"#$.55#%'(&0.%!A`iB!HQ!.%!&*#!
?%&050'(&0.%!.1!C0&%#))#)!(%'!&*#!"07*&)!.1!&*#!U$$3)#'!%.&#)!=&*(&!&*#-#!0)!7-.90%7!
-#$.7%0&0.%!.1!&*#!),#$0(/!-./#!.1!90&%#))#)!0%!$-050%(/!,-.$##'0%7)!(%'!&*(&!&*#0-!#+0'#%$#!0)!
.1&#%!$-3$0(/!&.!)#$3-0%7!&*#!$.%+0$&0.%!.1!.11#%'#-)6!#),#$0(//4!0%!-#),#$&!.1!.-7(%0)#'!$-05#!(%'!
$-05#!0%!&*#!1(50/46>!(%'!&*#!,-#(58/#!1.-!@.3%$0/!.1!\3-.,#!"#$.55#%'(&0.%!AJZZXB!`!.%!&*#!
F-.&#$&0.%!.1!C0&%#))#)!(%'!&*#!@.//(8.-(&.-)!.1!V3)&0$#!=l$m.%)0'#-l)m!&*(&!0%!).5#!(-#()!.1!
$-050%(/0&46!)3$*!()!.-7(%0)#'!$-05#!(%'!&#--.-0)56!&*#-#!0)!(%!0%$-#()0%7!-0)G!&*(&!90&%#))#)!90//!
8#!)38N#$&#'!&.!0%&050'(&0.%!AnB:>!



!

! "%!

\%)3-#!&*(&!(//#7#'!+0$&05)!.1! &.-&3-#6!$-3#/6! 0%*35(%!(%'!'#7-('0%7!&-#(&5#%&!
.-! ,3%0)*5#%&6! 90&%#))#)6! &*.)#! $.%'3$&0%7! &*#! 0%+#)&07(&0.%6! .&*#-! *35(%!
-07*&)!'#1#%'#-)!(%'!1(50/0#)!(-#!,-.&#$&#'!1-.5!+0./#%$#6!&*-#(&)!.1!+0./#%$#!.-!
(%4!.&*#-!1.-5!.1!0%&050'(&0.%!.-!-#,-0)(/!&*(&!5(4!(-0)#!,3-)3(%&!&.!&*#!-#,.-&!
.-!0%+#)&07(&0.%:JZ!

#
;*#!730'#/0%#)!(/).!.11#-!&*0)!$/(-010$(&0.%!$.%$#-%0%7!&*#!'#10%0&0.%!.1!+0$&05)b!
!

S-.5!&*#!,.0%&!.1!+0#9!.1!&*#!".88#%!?)/(%'!^30'#/0%#)6!&*#!$.%$#,&!.1!=+0$&05>!
0%$/3'#)!&*#!1(50/4!(%'!$.553%0&0#)!(11#$&#'!84!&*#!&.-&3-#!(%'O.-!0//W&-#(&5#%&!
0%1/0$&#'!.%!.%#!.1!0&)!5#58#-):!
!
?&!0)!(/).!$-3$0(/!&*(&!&*#!+0$&05!8#!,-.&#$&#'!1-.5!(%4!13-&*#-!+0$&050<(&0.%!(%'!
.&*#-!1.-5)!.1!-#,-0)(/):!C0&%#))#)!)*.3/'!(/).!8#!13//4!,-.&#$&#':JH!

#
]#+#-(/! ,-($&0&0.%#-)! 0%&#-+0#9#'! ()! ,(-&! .1! &*#! -#)#(-$*! 1.-! &*0)! ,(,#-! (/).! %.&#'!
)#+#-(/!),#$010$!730'#/0%#)!(%'!,-.&.$./)!&*(&!*(+#!730'#'!,-.1#))0.%(/!,-($&0$#!-#/(&0%7!
&.! ,-.&#$&0.%:! F-($&0&0.%#-)! *(+#! 5#%&0.%#'! -#1#--0%76! '3-0%7! 05,/#5#%&(&0.%6! &.! &*#!
R(%3(/!.%!&*#!\11#$&0+#!?%+#)&07(&0.%!(%'!h.$35#%&(&0.%!.1!;.-&3-#!(%'!K&*#-!@-3#/6!
?%*35(%!.-!h#7-('0%7!;-#(&5#%&!.-!F3%0)*5#%&!Aq?)&(%83/!F-.&.$./qB[??!&*#!R0%%#).&(!
F-.&.$./!1.-!(!c#7(/!?%+#)&07(&0.%!.1!\L&-(Wc#7(/6!U-80&-(-4!(%'!]355(-4!\L#$3&0.%)[?@!
(%'!&*#!c3%'Wc.%'.%!^30'#/0%#):JY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JZ!V#(%WT(,&0)&#!E040<3-37#-.!(%'!F(&-0$G!c#))r%#6!=;*#!".88#%!?)/(%'!^30'#/0%#)!1.-!&*#!
F-.*080&0.%!(%'!F-#+#%&0.%!.1!;.-&3-#!0%!U1-0$(b!F-($&0$(/!^30'#!1.-!?5,/#5#%&(&0.%6>!
UF;OU@IF"OKI@I"6!U''0)!U8(8(6!JZZj6!,:!iQ:!
JH!?80':6!(&!,:!aj:!
JJ!!;*#!=R(%3(/!.%!&*#!\11#$&0+#!?%+#)&07(&0.%!(%'!h.$35#%&(&0.%!.1!;.-&3-#!(%'!K&*#-!@-3#/6!
?%*35(%!.-!h#7-('0%7!;-#(&5#%&!.-!F3%0)*5#%&>!Aq?)&(%83/!F-.&.$./qB!1.$3)#)!.%!0%+#)&07(&0%7!
(%'!'.$35#%&0%7!&.-&3-#!(%'!.&*#-!$-3#/!(%'!0%*35(%!&-#(&5#%&):!?&!-#1#-)!&.!#&*0$(/!$.'#)!
-#/(&0%7!&.!*#(/&*!,-($&0&0.%#-)!0%!0&)!)#$&0.%)!XaWaX!83&!(/).!,-.+0'#)!),#$010$!730'(%$#!
$.%$#-%0%7!&*#!,-.&#$&0.%!.1!90&%#))#)!84!$.550))0.%)!.1!0%230-4!0%!0&)!)#$&0.%)!HZiWHH`:!;*#!
&#L&!0)!(+(0/(8/#!(&!*&&,bOO999:-#19.-/':.-7O'.$0'OYaQj($(aJ:*&5/!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
JQ!]##!=R(%3(/!.%!&*#!\11#$&0+#!F-#+#%&0.%!(%'!?%+#)&07(&0.%!.1!\L&-(Wc#7(/6!U-80&-(-4!(%'!
]355(-4!\L#$3&0.%)6>!(+(0/(8/#!(&!
*&&,bOO999:&*#('+.$(&#)1.-*35(%-07*&):.-7OYV3%JZZYa:*&5/s???!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
;*#!,-.&.$./!,-.+0'#)!()!(!7#%#-(/!5#()3-#!0%!0&)!U-&0$/#!YA$B!&*(&b!=C0&%#))#)!)*.3/'!8#!
0%&#-+0#9#'!0%'0+0'3(//46!(%'!())3-(%$#!)*.3/'!8#!70+#%!&*(&!(%4!,.))08/#!5#(%)!.1!,-.&#$&0%7!
&*#0-!)(1#&4!8#1.-#6!'3-0%7!(%'!(1&#-!&*#!,-.$##'0%7)!90//!8#!3)#'6!01!%#$#))(-4:>!?%!(!)#$&0.%!
1.$3)0%7!.%!$.550))0.%)!.1!0%230-46!&*#!,-.&.$./!-#$.55#%')!(!)#&!.1!,-.$#'3-#)6!0%$/3'0%7!
!



!

! "&!

U''0&0.%(//46! (! -#$#%&! 0%0&0(&0+#! /#'!84! &*#! ?%&#-%(&0.%(/! ?%)&0&3&#!.1!I07*#-!]&3'0#)! 0%!
@-050%(/!]$0#%$#)!*()!,-.'3$#'!&*#!]0-($3)(!^30'#/0%#)!1.-!?%&#-%(&0.%(/6!"#70.%(/!(%'!
E(&0.%(/! S($&W10%'0%7! T.'0#)6! 0%&#%'#'! &.! )#-+#! ()! =(! ,-($&0$(/! 730'#! 1.-! #)&(8/0)*0%7!
(%'! .,#-(&0%7! (! 1($&W10%'0%7! 8.'4! 0%+#)&07(&0%7! *35(%! -07*&)! +0./(&0.%):> JX !;*#!
'.$35#%&! ,-#)#%&)! (!90'#! (--(4! .1! 730'#/0%#)! .%! &*#! '#)07%! (%'! 05,/#5#%&(&0.%! .16!
(%'! 1.//.9W3,! &.6! 1($&W10%'0%7! 8.'0#)6! 1.$3)0%7! ),#$010$(//4! .%! ,-.&#$&0.%! 0%! $#-&(0%!
,-.+0)0.%)6!()!90//!8#!(''-#))#'!0%!7-#(&#-!'#&(0/!/(&#-!0%!&*0)!,(,#-:!;*#)#!730'#/0%#)!M!
(/.%7! 90&*! &*#! %35#-.3)! &-#(&0#)6! 0%&#-%(&0.%(/! (%'! -#70.%(/! 0%)&-35#%&)6! ,-.&.$./)6!
(%'!.&*#-!,-./01.203!5#%&0.%#'!(8.+#!M!$.%)&0&3&#!(!8.'4!.1!5(&#-0(/! &*(&!90//! /0G#/4!
$.%&0%3#!&.!)*(,#!R"S!,-($&0&0.%#-)f!,#-$#,&0.%)!.1!&*#!,-.&#$&0.%!-#),.%)080/0&0#)!&*(&!
#L0)&!'3-0%7!(%!R"S!50))0.%f)!05,/#5#%&(&0.%:!

NS 37A7J78>'A;B'D5A97:98>'6<':;785;A7:6;AP'96J57>'A;B'75:IJ;AP>'

R"S!50))0.%)!)&(%'!0%!$.3%&#-,.0%&!&.!0%&#-%(&0.%(/!$-050%(/!$.3-&)!(%'!&-083%(/):!K%!
&*#! .%#! *(%'6! ,-($&0&0.%#-)! 0%! 8.&*! $.%&#L&)! 1##/! 8.3%'! 84! (! $.55.%! %.-5(&0+#!
-#),.%)080/0&4! 1.-!,-.&#$&0.%:!K%! &*#! .&*#-! *(%'6! 0%!R"S!50))0.%)6! ,-($&0&0.%#-)!53)&!
.,#-(&#! 90&*! (! 5.-#! /050&#'! 0%)&0&3&0.%(/6! ('50%0)&-(&0+#6! (%'! /.70)&0$(/! $(,($0&4:!
;*#-#1.-#6! &*.37*! R"S! 50))0.%)! /($G! &*#! $(,($0&4! &.! ,-.+0'#! &*#! )(5#! /#+#/! .1!
,-.&#$&0+#!5#()3-#)! ()! 0%&#-%(&0.%(/! $-050%(/! $.3-&)! (%'! &-083%(/)6! &*#)#!5.-#! 1.-5(/!
0%+#)&07(&0.%)! ,-.+0'#! (! $#-&(0%! -#1#-#%$#! ,.0%&! &*(&! 507*&! 0%1.-5! *.9! R"S!
,-($&0&0.%#-)!$(%!)&-0G#!(!8(/(%$#!8#&9##%!13/10//0%7!,-.1#))0.%(/)f!%.-5(&0+#!,-.&#$&0+#!
-#),.%)080/0&0#)!(%'!.,#-(&0%7!-#(/0)&0$(//4!90&*0%!&*#!/.70)&0$(/!$.%10%#)!.1!/050&#'!R"S!
$(,($0&4:!!

R"S!50))0.%)6!()!9#//!()!$.3-&)!(%'!&-083%(/)6!)*(-#!&*#!23(/0&4!&*(&6!90&*.3&!90&%#))#)6!
&*#-#! 9.3/'! 8#! /0&&/#! .%! 9*0$*! &.! 8()#! /#7(/! 10%'0%7):! I#%$#6! 0%! .-'#-! &.! 13%$&0.%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5#()3-#)!$.%$#-%0%7!90&%#))!,-.&#$&0.%b!q`:!F-.&#$&0.%!.1!90&%#))#)[!A(B!;*#!^.+#-%5#%&!)*(//!
,-.&#$&!$.5,/(0%(%&)6!90&%#))#)6!&*.)#!$.%'3$&0%7!&*#!0%+#)&07(&0.%6!(%'!&*#0-!1(50/0#)!1-.5!
+0./#%$#6!&*-#(&)!.1!+0./#%$#!.-!(%4!.&*#-!1.-5!.1!0%&050'(&0.%[!A8B!?1!&*#!$.550))0.%!$.%$/3'#)!
&*(&!&*#-#!0)!(!-#().%(8/#!1#(-!.1!,#-)#$3&0.%6!*(-())5#%&6!.-!*(-5!&.!(%4!90&%#))!.-!,-.),#$&0+#!
90&%#))6!&*#!$.550))0.%!5(4!10%'!0&!('+0)(8/#b!A0B!;.!*#(-!&*#!#+0'#%$#!0%!$(5#-([!A00B!;.!G##,!
&*#!0'#%&0&4!.1!&*#!0%1.-5(%&!.-!90&%#))!$.%10'#%&0(/[!A000B!;.!3)#!.%/4!)3$*!#+0'#%$#!()!90//!%.&!
,-#)#%&!(!-0)G!.1!0'#%&0140%7!&*#!90&%#))[!A0+B!;.!&(G#!(%4!.&*#-!(,,-.,-0(&#!5#()3-#):>!
JY!]##!=^30'#/0%#)!.%!?%&#-%(&0.%(/!I35(%!"07*&)!S($&W10%'0%7!P0)0&)!(%'!"#,.-&)!A;*#!c3%'W
c.%'.%!^30'#/0%#)B6>!"(.3/!C(//#%8#-7!?%)&0&3&#!.1!I35(%!"07*&)!(%'!I35(%0&(-0(%!c(9!(&!
c3%'!D%0+#-)0&4!(%'!&*#!?%&#-%(&0.%(/!T(-!U)).$0(&0.%6!(+(0/(8/#!(&!
*&&,bOO999:1($&10%'0%7730'#/0%#):.-7O730'#/0%#):*&5/!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
JX!R:!@*#-01!T())0.3%0!(%'!@*-0)&0%(!U8-(*(56!#'):6!]0-($3)(!^30'#/0%#)!1.-!?%&#-%(&0.%(/6!
"#70.%(/!(%'!E(&0.%(/!S($&W10%'0%7!T.'0#)6!A@(58-0'7#b!?%&#-)#%&0(6!JZHQB:!



!

! "'!

#11#$&0+#/46!$.3-&)!(%'!R"S!50))0.%)!%##'!&.!,-.&#$&!&*#0-!).3-$#):!D%0&#'!E(&0.%)!I07*!

@.550))0.%#-! 1.-! I35(%! "07*&)! E(+0! F0//(46! 9*.! (/).! )#-+#'! ()! (! N3'7#! .%! &*#!

?%&#-%(&0.%(/! @-050%(/! ;-083%(/! 1.-! "9(%'(6! (%'! 1.-! )#+#-(/! 4#(-)! ()! &*#! ;-083%(/f)!

,-#)0'#%&6!#/.23#%&/4!)355(-0<#'!&*0)!$*(//#%7#b!

;*#!9*./#!$(,($0&4!.1!(!$.3%&-4!&.!-#%'#-!N3)&0$#!&.!&*#!+0$&05)!(%'!#%'!05,3%0&4!

-#7(-'0%7!,()&!(%'!$3--#%&!(83)#)!$.3/'!$.5#!0%&.!23#)&0.%!01!&*#!N3)&0$#!)4)&#5!

0)!3%(8/#! &.! )#$3-#! $.%+0$&0.%)!8#$(3)#!.1! 1(0/3-#)! 0%! &*#!,-.'3$&0.%!.1!90&%#))!

#+0'#%$#:Ja!

;*0)! '0/#55(! *()! (/).! 8##%! -#1#-#%$#'! 0%! ,38/0$(&0.%)! 1-.5! (! 90'#! (--(4! .1!

.-7(%0<(&0.%)6! 0%$/3'0%7! &*#! K110$#! .1! &*#! I07*! @.550))0.%#-! 1.-! I35(%! "07*&)!

AKI@I"B6Ji!&*#! K-7(%0<(&0.%! 1.-! ]#$3-0&4! (%'! @.W.,#-(&0.%! 0%! \3-.,#6Jj!(%'!I35(%!

"07*&)!C(&$*:J`!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ja!!=C0&%#))!F-.&#$&0.%!0%!g.).+.:>#KI@I"6!R(4!j6!JZHJ6!(+(0/(8/#!(&!

*&&,bOO999:.*$*-:.-7O\EOE#9)\+#%&)OF(7#)OC0&%#))F-.&#$&0.%?%g.).+.:(),L!A($$#))#'!

V(%3(-4!Hi6!JZHYB:!

Ji!=I35(%!"07*&)!?%+#)&07(&0.%)!(%'!&*#0-!R#&*.'./.74b!c#$&3-#!84!R):!E(+(%#&*#5!F0//(4!

D%0&#'!E(&0.%)!I07*!@.550))0.%#-!1.-!I35(%!"07*&)6>!S#8-3(-4!JY6!JZHZ6!(+(0/(8/#!(&!

*&&,bOO3%0),(/:3%:.-7ODE?]FUc:E]SOZO@`JJJSZXjYai\aSajXJXiahXZZXiYiHZ!A($$#))#'!V(%3(-4!

Hi6!JZHYB:!

Jj!P(/#-4!F#--46!&*#!($&0%7!,-.7-(5!'0-#$&.-!.1!&*#!K-7(%0<(&0.%!1.-!]#$3-0&4!(%'!@.W.,#-(&0.%!

0%!\3-.,#!R0))0.%!&.!T.)%0(!(%'!I#-<#7.+0%(!*()!)&(&#'b!=C0&%#))!&#)&05.%4!0)!&*#!/4%$*,0%!.1!

)3$$#))13/!,-.)#$3&0.%)!0%!9(-!$-05#)!$()#)6!83&!%.&!#%.37*!0)!8#0%7!'.%#!&.!#%)3-#!&*(&!&-0(/)!

&(G#!,/($#!90&*.3&!+0./(&0%7!&*#!-07*&)!.1!+0$&05)!A:::B:!;*#)#!1(0/3-#)!(-#!N#.,(-'0)0%7!&*#!-07*&!&.!

/01#6!)#$3-0&4!(%'!,-0+($4!.1!90&%#))#)6!(%'!$(%!*(+#!,(-&0$3/(-/4!'#+()&(&0%7!#11#$&)!.%!&*.)#!

9*.!(-#!(/).!&*#!+0$&05)!0%!&*#)#!$()#):>!]##!P#/5(!t(-0u6!=T.)%0(%!C0&%#))!F-.&#$&0.%!"(,,#':;#
?%)&0&3&#!1.-!C(-!v!F#($#!"#,.-&0%76!V3%#!H6!JZHZ6!(+(0/(8/#!(&!*&&,bOO09,-:%#&O-#,.-&W

%#9)O8.)%0(%W90&%#))W,-.&#$&0.%W-(,,#'!A($$#))#'!]#,&#58#-!HX6!JZZ`B:!

J`!]##!=V3)&0$#!(&!"0)Gb!C(-!@-05#)!;-0(/)!0%!@-.(&0(6!T.)%0(!(%'!I#-<#7.+0%(6!(%'!]#-80(!(%'!

R.%&#%#7-.6>!I35(%!"07*&)!C(&$*:!K$&.8#-!JZZY6!(+(0/(8/#!(&!
*&&,bOO999:*-9:.-7O-#,.-&)OJZZYO0$&4HZZYOi:*&5!A($$#))#'!V(%3(-4!Hi6!JZHYB:!;*0)!,38/0$(&0.%!

)&(&#)!&*(&!=A&B*#!)3$$#))13/!,-.)#$3&0.%!.1!9(-!$-05#)!$()#)!'#,#%')!.%!&*#!(+(0/(80/0&4!.1!

$-#'08/#!90&%#))#)6!9*0$*!0%!&3-%!-#230-#)!&*(&!90&%#))#)!(-#!$.%10'#%&!&*(&!&*#4!$(%!&#)&014!

&-3&*13//4!90&*.3&!1#(-!.1!-#&-083&0.%:!U$*0#+0%7!($$.3%&(80/0&4!&*-.37*!%(&0.%(/!9(-!$-05#)!

&-0(/)6!&*#-#1.-#6!-#230-#)!5#()3-#)!&.!,-.&#$&!90&%#))#)!,-0.-!&.6!'3-0%76!(%'!(1&#-!&-0(/):!?%!).5#!

$()#)6!#11#$&0+#!90&%#))!,-.&#$&0.%!-#230-#)!(!/.%7W&#-5!90&%#))!,-.&#$&0.%!,-.7-(5!.-!

-#)#&&/#5#%&!0%!(%.&*#-!$.3%&-4:>!



!

! "(!

T#$(3)#! .1! &*0)! $*(//#%7#6! ,-.&#$&0.%! 0)! (!5(0%)&(4! 0%! &*#! .,#-(&0.%)! .1! 0%&#-%(&0.%(/!
$.3-&)!(%'!&-083%(/):!S.-!#L(5,/#6!&*#!)&(&3&#!1.-!&*#!?@@!(-&0$3/(&#)!(!8-.('!,#-),#$&0+#!
.%!&*#!$.3-&f)!,-.&#$&0+#!-#),.%)080/0&0#)b!
!

;*#! @.3-&! )*(//! &(G#! (,,-.,-0(&#! 5#()3-#)! &.! ,-.&#$&! &*#! )(1#&46! ,*4)0$(/! (%'!
,)4$*./.70$(/! 9#//W8#0%76! '07%0&4! (%'! ,-0+($4! .1! +0$&05)! (%'! 90&%#))#):! ?%! ).!
'.0%76! &*#!@.3-&!)*(//!*(+#!-#7(-'!&.!(//!-#/#+(%&!1($&.-)6! 0%$/3'0%7!(7#6!7#%'#-!
()!'#10%#'! 0%!(-&0$/#!i6!,(-(7-(,*!Q6!(%'!*#(/&*6!(%'! &*#!%(&3-#!.1! &*#!$-05#6! 0%!
,(-&0$3/(-6!83&!%.&!/050&#'!&.6!9*#-#!&*#!$-05#!0%+./+#)!)#L3(/!.-!7#%'#-!+0./#%$#!
.-!+0./#%$#!(7(0%)&!$*0/'-#%:!;*#!F-.)#$3&.-!)*(//!&(G#!)3$*!5#()3-#)!,(-&0$3/(-/4!
'3-0%7!&*#!0%+#)&07(&0.%!(%'!,-.)#$3&0.%!.1!)3$*!$-05#):QZ!

!
;*0)!(-&0$/#!0)!5.-#!'#+#/.,#'!&*(%!)050/(-!,-.+0)0.%)!.1!$#-&(0%!0%&#-%(&0.%(/!&-083%(/)6!
)3$*!()!U-&0$/#!JJ!.1!&*#!?%&#-%(&0.%(/!@-050%(/!;-083%(/!1.-!S.-5#-!k37.)/(+0(!A?@;kB!
)&(&3&#QH!.-! U-&0$/#)! H`:H! (%'! JH! .1! &*#! ?%&#-%(&0.%(/! @-050%(/! ;-083%(/! 1.-! "9(%'(!
A?@;"B:QJ!C*0/#!(//!,-.+0'#! 1.-! &*#!,-.&#$&0.%!.1!90&%#))#)6! &*#! ?@@!)&(&3&#6!9*0$*!*()!
830/&! .%! &*#! #L,#-0#%$#! .1! 0&)! ,-#'#$#)).-)6! 0%$/3'#)! &*#! ),#$010$0&4! .1! +0$&05)! (%'!
90&%#))#)!.1!)#L3(/!.-!7#%'#-W8()#'!+0./#%$#!0%!&*#!7#%#-(/!,-.+0)0.%):!;*#!?@@!)&(&3&#!
13-&*#-!),#$010#)!0%!U-&0$/#!YQ:ab!
!

;*#!"#70)&-(-!)*(//!)#&!3,!(!P0$&05)!(%'!C0&%#))#)!D%0&!90&*0%!&*#!"#70)&-4:!;*0)!
D%0&! )*(//!,-.+0'#6! 0%! $.%)3/&(&0.%!90&*! &*#!K110$#!.1! &*#!F-.)#$3&.-6!,-.&#$&0+#!
5#()3-#)! (%'! )#$3-0&4! (--(%7#5#%&)6! $.3%)#//0%7! (%'! .&*#-! (,,-.,-0(&#!
())0)&(%$#! 1.-!90&%#))#)6! +0$&05)!9*.!(,,#(-!8#1.-#! &*#!@.3-&6! (%'!.&*#-)!9*.!
(-#! (&! -0)G! .%! ($$.3%&! .1! &#)&05.%4! 70+#%! 84! )3$*! 90&%#))#):! ;*#! D%0&! )*(//!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QZ!".5#!]&(&3&#!.1!&*#!?%&#-%(&0.%(/!@-050%(/!@.3-&6!U-&0$/#!aj:H:!
QH!U-&0$/#!JJ!.1!&*#!?@;k!]&(&3&#!)&(&#)b!=;*#!?%&#-%(&0.%(/!;-083%(/!)*(//!,-.+0'#!0%!0&)!-3/#)!.1!
,-.$#'3-#!(%'!#+0'#%$#!1.-!&*#!,-.&#$&0.%!.1!+0$&05)!(%'!90&%#))#):!]3$*!,-.&#$&0.%!5#()3-#)!
)*(//!0%$/3'#6!83&!)*(//!%.&!8#!/050&#'!&.6!&*#!$.%'3$&!.1!0%!$(5#-(!,-.$##'0%7)!(%'!&*#!
,-.&#$&0.%!.1!&*#!+0$&05f)!0'#%&0&4:>!
QJ!!U-&0$/#!H`:H!.1!&*#!?@;"!)&(&3&#!)&(&#)b!=;*#!;-0(/!@*(58#-)!)*(//!#%)3-#!&*(&!(!&-0(/!0)!1(0-!(%'!
#L,#'0&0.3)!(%'!&*(&!,-.$##'0%7)!(-#!$.%'3$&#'!0%!($$.-'(%$#!90&*!&*#!"3/#)!.1!F-.$#'3-#!(%'!
\+0'#%$#6!90&*!13//!-#),#$&!1.-!&*#!-07*&)!.1!&*#!($$3)#'!(%'!'3#!-#7(-'!1.-!&*#!,-.&#$&0.%!.1!
+0$&05)!(%'!90&%#))#)6>!(%'!U-&0$/#!JH!)&(&#)b!=;*#!?%&#-%(&0.%(/!;-083%(/!1.-!"9(%'(!)*(//!
,-.+0'#!0%!0&)!"3/#)!.1!F-.$#'3-#!(%'!\+0'#%$#!1.-!&*#!,-.&#$&0.%!.1!+0$&05)!(%'!90&%#))#):!]3$*!
,-.&#$&0.%!5#()3-#)!)*(//!0%$/3'#6!83&!)*(//!%.&!8#!/050&#'!&.6!&*#!$.%'3$&!.1!0%!$(5#-(!
,-.$##'0%7)!(%'!&*#!,-.&#$&0.%!.1!&*#!+0$&05f)!0'#%&0&4:>!



!

! ")!

0%$/3'#! )&(11! 90&*! #L,#-&0)#! 0%! &-(35(6! 0%$/3'0%7! &-(35(! -#/(&#'! &.! $-05#)! .1!
)#L3(/!+0./#%$#:QQ!

!
U-&0$/#!XY:HA8B!13-&*#-!,-.+0'#)!&*(&!&*#!F-.)#$3&.-!)*(//b!
!

;(G#!(,,-.,-0(&#!5#()3-#)!&.!#%)3-#!&*#!#11#$&0+#!0%+#)&07(&0.%!(%'!,-.)#$3&0.%!
.1! $-05#)! 90&*0%! &*#! N3-0)'0$&0.%! .1! &*#! @.3-&6! (%'! 0%! '.0%7! ).6! -#),#$&! &*#!
0%&#-#)&)! (%'! ,#-).%(/! $0-$35)&(%$#)! .1! +0$&05)! (%'! 90&%#))#)6! 0%$/3'0%7! (7#6!
7#%'#-!()!'#10%#'!0%!(-&0$/#!i6!,(-(7-(,*!Q6!(%'!*#(/&*6!(%'!&(G#!0%&.!($$.3%&!&*#!
%(&3-#! .1! &*#! $-05#6! 0%! ,(-&0$3/(-! 9*#-#! 0&! 0%+./+#)! )#L3(/! +0./#%$#6! 7#%'#-!
+0./#%$#!.-!+0./#%$#!(7(0%)&!$*0/'-#%:QY!

!
U! )050/(-! ,-.+0)0.%! 0)! 1.3%'! 3%'#-! &*#! ?@;k! )&(&3&#6QX!(%'! (/).! 0%! &*#! )&(&3&#! 1.-! &*#!
],#$0(/!@.3-&!1.-!]0#--(!c#.%#!A]@]cB:Qa!?%!(%!(-&0$/#!$.5,(-0%7!&*#!)&(&3&#)!(%'!,-($&0$#!
.1! 0%&#-%(&0.%(/! &-083%(/)! 90&*! -#7(-')! &.! &*#! ,-.&#$&0.%! .1! +0$&05)! .1! -(,#6! ]4/+0(!
F0#)/(G!)377#)&)!&*(&!&*#!?@@!*()!5.-#!$.5,-#*#%)0+#!(%'!5.-#!#11#$&0+#!5#$*(%0)5)!
&*(%!8.&*!&*#!?@;k!(%'!&*#!?@;":!]*#!#L,/(0%)b!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQ!".5#!]&(&3&#!.1!&*#!?%&#-%(&0.%(/!@-050%(/!@.3-&6!U-&0$/#!YQ:a:!
QY!?80':6!(&!U-&0$/#!XY:HA8B:!
QX!!]##!7#%#-(//4!=?%&-.'3$&.-4!"#5(-G)!84!E(+(%#&*#5!F0//(4!(&!&*#!KI@I"!\L,#-&!5##&0%7!
.%!90&%#))!,-.&#$&0.%!1.-!)3$$#))13/!0%+#)&07(&0.%!(%'!,-.)#$3&0.%!.1!7-.))!*35(%!-07*&)!
+0./(&0.%)!(%'!0%&#-%(&0.%(/!$-05#)6>!]#,&#58#-!J`6!JZZ`6!(+(0/(8/#!(&!
*&&,bOO999:3%*$*-:$*O*3-0$(%#O*3-0$(%#:%)1OZO\X\`U@@jHQH@SUXU@HJXiaYQZZY\haSZw.,#%
'.$35#%&!A($$#))#'!V(%3(-4!Hi6!JZHYB:!U)!&*#!I07*!@.550))0.%#-!%.&#'!0%!*#-!-#5(-G)b!=?@;k!
"3/#!QY!)#&!3,!(!P0$&05)!(%'!C0&%#))#)!]3,,.-&!D%0&!3%'#-!&*#!(3&*.-0&4!.1!&*#!"#70)&-(-!&.b!A0B!
-#$.55#%'!&*#!('.,&0.%!.1!,-.&#$&0+#!5#()3-#)!1.-!+0$&05)!(%'!90&%#))#)6!A00B!#%)3-#!&*(&!&*#4!
-#$#0+#!-#/#+(%&!)3,,.-&6!0%$/3'0%7!,*4)0$(/!(%'!,)4$*./.70$(/!-#*(80/0&(&0.%6!#),#$0(//4!
$.3%)#/0%7!0%!$()#)!.1!-(,#!(%'!)#L3(/!())(3/&[!(%'!A000B!'#+#/.,!)*.-&!&#-5!(%'!/.%7!&#-5!,/(%)!
1.-!&*#0-!,-.&#$&0.%!0%!&*#!1($#!.1!(!&*-#(&!&.!&*#0-!/01#6!,-.,#-&4!.-!1(50/4:!;*#!?@;"!(/).!$-#(&#'!
(!C0&%#))!(%'!P0$&05)!]3,,.-&!]#$&0.%!,3-)3(%&!&.!&*#!;-083%(/f)!]&(&3&#!(%'!"3/#)!.1!
F-.$#'3-#!(%'!\+0'#%$#6!3%'#-!&*#!(3&*.-0&4!.1!&*#!"#70)&-(-:>!
Qa!U-&0$/#!Ha6!,(-(:!Y!.1!&*#!)&(&3&#!.1!&*#!]@]c!)&(&#)6!=;*#!"#70)&-(-!)*(//!)#&!3,!(!P0$&05)!(%'!
C0&%#))#)!D%0&!90&*0%!&*#!"#70)&-4:!;*0)!D%0&!)*(//!,-.+0'#6!0%!$.%)3/&(&0.%!90&*!&*#!K110$#!.1!
&*#!F-.)#$3&.-6!,-.&#$&0+#!5#()3-#)!(%'!)#$3-0&4!(--(%7#5#%&)6!$.3%)#//0%7!(%'!.&*#-!
(,,-.,-0(&#!())0)&(%$#!1.-!90&%#))#)6!+0$&05)!9*.!(,,#(-!8#1.-#!&*#!@.3-&!(%'!.&*#-)!9*.!(-#!(&!
-0)G!.%!($$.3%&!.1!&#)&05.%4!70+#%!84!)3$*!90&%#))#):!;*#!D%0&!,#-).%%#/!)*(//!0%$/3'#!#L,#-&)!
0%!&-(35(6!0%$/3'0%7!&-(35(!-#/(&#'!&.!$-05#)!.1!)#L3(/!+0./#%$#!(%'!+0./#%$#!(7(0%)&!$*0/'-#%:>!



!

! "*!

U-&0$/#!Qa!%.&!.%/4!5(%'(&#)!(%!#23(/!-#,-#)#%&(&0.%!.1!1#5(/#!(%'!5(/#6!83&!0&!
(/).!)&(&#)!&*(&!&*#!$.3-&!90//!0%$/3'#!N3'7#)!90&*!/#7(/!#L,#-&0)#!0%!(-#()!)3$*!()!
+0./#%$#!(7(0%)&!9.5#%:!U-&0$/#!XY!$.5,#/)!&*#!F-.)#$3&.-!&.!$.%)0'#-!&*#!%(&3-#!
.1!+0./#%&!$-05#)!(7(0%)&!9.5#%6!9*#%!-#%'#-0%7!'#$0)0.%):!U-&0$/#!YJ!)&(&#)!&*(&!
&*#! F-.)#$3&.-! 90//! -#$-30&! #L,#-&! ('+0)#-)! 0%! 0))3#)! )3$*! ()! )#L3(/! +0./#%$#:!

c()&/46! U-&0$/#)! YQ! (%'! aj! (''-#))! 1#5(/#! 90&%#))O+0$&05! ,-.&#$&0.%! )#-+0$#):!
C*0/#! U-&0$/#! aj! -#230-#)! &*#! $.3-&! &.! &(G#! 5#()3-#)! %#$#))(-4! &.! ,-.&#$&! &*#!
'07%0&4! (%'! ,-0+($4! .1! )#L! $-05#! +0$&05)6! U-&0$/#! YQ! $-#(&#)! &*#! P0$&05)! (%'!
C0&%#))#)!D%0&! 0%! &*#!"#70)&-46! -#230-0%7! &*(&! &*#!D%0&! *(+#! #L,#-&)! 0%! &-(35(!
)3$*!()!&*(&!-#)3/&0%7!1-.5!)#L3(//4!+0./#%&!$-05#):Qi!
!

;*#)#!,-.+0)0.%)!*(+#!*('!(!'0-#$&!$.%)#23#%$#!.%!&*#!$.%'3$&!.1!&*#!,-.)#$3&0.%!90&*!
-#7(-')! &.! &*#!9(4!90&%#))#)! *(+#! 8##%! *(%'/#'6! #),#$0(//4!9*#%!90&%#))! &#)&05.%4!
$.%$#-%)!)#L3(/!(%'!7#%'#-W8()#'!+0./#%$#b!
!

K&*#-!(''0&0.%(/!90&%#))!,-.&#$&0.%!,-.+0)0.%)!'0-#$&#'!(&!9.5#%!0%$/3'#!"3/#)!
Hj! (%'! H`! &*(&! #%)3-#! &-(0%0%7!.1! &*#!P0$&05)! (%'!C0&%#))!D%0&! )&(11! -#7(-'0%7!
5(&&#-)! -#/(&#'! &.! 7#%'#-! (%'! 5(4! 0%$/3'#! #L,#-&)! 0%! =7#%'#-! (%'! $3/&3-(/!
'0+#-)0&4:>!C0&*! -#),#$&! &.! #+0'#%&0(-4!,-.+0)0.%)6!"3/#! aQ! )&(&#)! &*(&! &*#! $.3-&!
90//!%.&!-#230-#!$.--.8.-(&0.%!0%!)#L3(/!+0./#%$#!$()#):!"3/#!iZ!'#10%#)!&*#!%(&3-#!
.1! $.%)#%&! 0%! -(,#!,-.)#$3&0.%)6! 0%! .-'#-! &.!,-.&#$&!9.5#%! (%'! (/).! )&0,3/(&#)!
&*(&!&*#!$.3-&!5(4!%.&!3)#!,-0.-!)#L3(/!$.%'3$&:!U''0&0.%(//46!"3/#!iH!)&(&#)!&*(&!
&*#!$.3-&!90//!%.&!('50&!#+0'#%$#!.1!,-0.-!.-!)38)#23#%&!)#L3(/!$.%'3$&:!D%'#-!
]#$&0.%! ???b!C0&%#))! (%'! P0$&05)! .1! &*#! ?@@! "3/#)! .1! F-.$#'3-#! (%'! \+0'#%$#6!
"3/#! ja! -#230-#)! &*#! $.3-&! &.! &(G#! 0%&.! ($$.3%&! &*#! %##')! .1! )#L3(/! .-! 7#%'#-!
+0./#%$#!+0$&05)!0%!&*#0-!'#$0)0.%):!D%'#-!-3/#!jj6!&*#!$.3-&!)&(&#)!&*(&!&*#!$.3-&!
53)&!,(4!(&&#%&0.%! &.! &*#!+0#9)!.1!+0$&05)6! ).!()! &.!.-'#-!5#()3-#)! &*(&!507*&!
1($0/0&(&#! &*#! &#)&05.%4! .1! (! )#L3(/! +0./#%$#! +0$&05:! ;*3)6! 8.&*! &*#! ?@@! ]&(&3&#!
(%'!&*#!"3/#)!.1!F-.$#'3-#!(%'!\+0'#%$#!0%$/3'#!,-.+0)0.%)!&*(&!90//!(//.9!1.-!
&*#! #11#$&0+#! ,-.)#$3&0.%! .1! )#L3(/! +0./#%$#! $-05#)! (7(0%)&! 9.5#%:! ;*#! $.3-&!
507*&!&*#%!8-0%7!&*.)#!,#-,#&-(&.-)!.1!)#L3(/!+0./#%$#!$-05#)!(7(0%)&!9.5#%!&.!
N3)&0$#:!

;*#! $.3-&! *()! $-(1&#'! ,-.+0)0.%)6! 8.&*! ),#$010$(//4! (%'! 7#%#-(//46! 1.-! &*#!
,-.&#$&0.%!.1!1#5(/#!+0$&05)6!9*#%!&*#4!($&!()!90&%#))#)!0%!&*#0-!.9%!&-0(/):!;*#)#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qi!]4/+0(!F0#)/(G6!=;*#!?%&#-%(&0.%(/!@-050%(/!@.3-&d)!x3#)&!&.!F-.&#$&!"(,#!P0$&05)!.1!U-5#'!
@.%1/0$&b!U%.%450&4!()!&*#!]./3&0.%6>!J!A!*,!#=4!0!#2%30*!4#%5#<*,/0*!,)%*!4#6!7!?))3#!H6!HYXWHYa!
AJZZYB:!



!

! #+!

90&%#))!,-.&#$&0.%!,-.+0)0.%)!(-#!#))#%&0(/!%.&!.%/4!8#$(3)#!90&*.3&!&*#5!(!/(-7#!
%358#-! .1! 1#5(/#! -(,#! +0$&05)!9.3/'! %.&! &#)&014! 8#$(3)#! .1! ).$0(/! %.-5)! &*(&!
,/($#!)*(5#!.%!&*#)#!9.5#%6!83&!(/).!8#$(3)#!&*#-#!(-#!%.&!#%.37*!5#()3-#)!&.!
,-.&#$&!&*#!90&%#))!1-.5!,*4)0$(/!&*-#(&)!(%'!1-.5!).$0#&(/!$.%&#5,&:!;*#-#1.-#6!
&*#! ?@@! *()! $-(1&#'! )#+#-(/! ,-.+0)0.%)! &*(&! ,-.&#$&! 9.5#%! '3-0%7! &*#! &-0(/!
,-.$#)):Qj!

U%.&*#-! $(&#7.-4! .1! +0$&05)! (%'!90&%#))#)! &*(&! 0)! &-#(&#'!90&*! ),#$0(/! $(-#! 0)! ,#.,/#!
1($0%7!-0)G)!.1!-#W&-(35(&0<(&0.%!8#$(3)#!.1!&*#!%##'!&.!-#5#58#-!,(0%13/!5#5.-0#)!M!
9*0$*! ).5#&05#)! -#W.,#%)!3%*#(/#'!9.3%')!M! 1.-! &*#! 8#%#10&! .1! &*#! ,-.)#$3&0.%:!U!
-#,.-&! .%! (! )#50%(-! *#/'! 0%! JZHZ! &.! #L(50%#! &*#! ?@@f)! 90&%#))! ,-.&#$&0.%! #11.-&)!
)377#)&)! &*#! 05,.-&(%$#! .1! $.%'3$&0%7! (! ,-0.-! ())#))5#%&! .1! &*#! ,)4$*./.70$(/!
+3/%#-(80/0&4!.1!&*#!90&%#))#)b!
!

;.! (+.0'! ,.&#%&0(/! *(-5!9*#-#! &*#! -0)G! 0)! 0'#%&010#'6! &*#! K;F! #)&(8/0)*#'! &*#!
,-($&0$#! .1! $.%'3$&0%7! (!,-#/050%(-4!,)4$*./.70$(/! ())#))5#%&! A0:#:! ,-0.-! &.! &*#!
0%+#)&07(&0+#! 0%&#-+0#9B:!S3-&*#-5.-#6!K;F! 0%+#)&07(&.-)!*(+#! -#$#0+#'! &-(0%0%7!
.%!*.9!&.!0'#%&014!+3/%#-(8/#!90&%#))#):!?&!9()!(/).!-#,.-&#'!&*(&!(%!#L(50%(&0.%!
.1! &*#! 0%+#)&07(&.-)! $.5,/0(%$#! &.! &*#)#! ,-($&0$#)! 0)! $(--0#'! .3&! (1&#-9(-'):!U)!
)..%! ()! (%4! -#/#+(%&! 0))3#! 0)! '#&#$&#'6! &*#!K;F! 0%1.-5)! &*#! PCD!9*0$*!5(4!
&*#%!&(G#!&*#!(,,-.,-0(&#!5#()3-#):Q`!!
!

]050/(-/46!(!-#,.-&!'.$35#%&0%7!&*#!]@]c!=T#)&!F-($&0$#)=!(/).!%.&#)!&*#!05,.-&(%$#!.1!
'0)$#-%0%7!9*0$*!90&%#))#)!(-#!/0G#/4!&.!8#!(&!-0)G!1.-!-#W&-(35(&0<(&0.%:!;*#!'.$35#%&!
)&(&#)!()!(!-#$.55#%'(&0.%b!

!

h0)&0%730)*! 8#&9##%! &*.)#! 90&%#))#)! 9*.)#! ($$.3%&)! 0%+./+#! ,(-&0$3/(-/4!
&-(35(&0$! #+#%&)! (%'! &*.)#!9*.)#!'.!%.&6! )0%$#! &*#! 1.-5#-! 7-.3,! (-#! /0G#/4! &.!
10%'! &*#! 9*./#! )&(&#5#%&W&(G0%7! ,-.$#))! $.%)0'#-(8/4! 5.-#! '0110$3/&6! (%'! 3)#!
),#$0(/0)&! 0%&#-+0#90%7! &#$*%023#)! &.! ())0)&! (! 90&%#))! 9*.! 0)! )&-377/0%7! 90&*!
,(0%13/! 1##/0%7)6!*(+0%7!,-.8/#5)!-#$(//0%7!&*#!'#&(0/)!.1!(%!#+#%&6!.-!.&*#-90)#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qj!?80':!
Q`!=]355(-4!"#,.-&!.%!&*#!]#50%(-!.%!F-.&#$&0.%!.1!&*#!P0$&05)!(%'!C0&%#))#)!U,,#(-0%7!
T#1.-#!&*#!?%&#-%(&0.%(/!@-050%(/!@.3-&6>!E.+#58#-!JY6!JZHZ6!,(-(:!JH6!(+(0/(8/#!(&!
*&&,bOO999:0$$W
$,0:0%&O#%y5#%3)O0$$O)&-3$&3-#zJZ.1zJZ&*#zJZ$.3-&O,-.&#$&0.%OF(7#)O+0$&05)zJZ(%'zJZ90&%
#))#)zJZ,-.&#$&0.%:(),L!A($$#))#'!V(%3(-4!Hi6!JZHYB:!



!

! #"!

10%'0%7!&*#!,-.$#))!'0110$3/&:YZ!

U)!90&*!&*#!?@@6!&*#!?@;k6!(%'!&*#!?@;"6!1.-!&*#!]@]c6!&*#)#!,-.&#$&0+#!-#),.%)080/0&0#)!
'#-0+#!1-.5!&*#!@.3-&f)!5(%'(&#:!;*#!)&(&3&#!1.-!&*#!]@]c!0%$/3'#)!90&%#))!,-.&#$&0.%!
0%!U-&0$/#!Ha6!,(-(7-(,*!Y6!9*0$*!)&(&#)b!

;*#!"#70)&-(-!)*(//!)#&!3,!(!P0$&05)!(%'!C0&%#))#)!D%0&!90&*0%!&*#!"#70)&-4:!;*0)!
D%0&! )*(//!,-.+0'#6! 0%!$.%)3/&(&0.%!90&*! &*#!K110$#!.1! &*#!F-.)#$3&.-6!,-.&#$&0+#!
5#()3-#)! (%'! )#$3-0&4! (--(%7#5#%&)6! $.3%)#//0%7! (%'! .&*#-! (,,-.,-0(&#!
())0)&(%$#!1.-!90&%#))#)6!+0$&05)!9*.!(,,#(-!8#1.-#!&*#!@.3-&!(%'!.&*#-)!9*.!(-#!
(&!-0)G!.%!($$.3%&!.1!&#)&05.%4!70+#%!84!)3$*!90&%#))#):!;*#!D%0&!,#-).%%#/!)*(//!
0%$/3'#!#L,#-&)!0%!&-(35(6!0%$/3'0%7!&-(35(!-#/(&#'!&.!$-05#)!.1!)#L3(/!+0./#%$#!
(%'!+0./#%$#!(7(0%)&!$*0/'-#%:YH!

!
"3/#!QY!.1!&*#!]@]cf)!"3/#)!.1!F-.$#'3-#!(%'!\+0'#%$#!#/(8.-(&#)!.%!&*#!($&0+0&0#)!.1!&*#!
P0$&05)! (%'! C0&%#))#)! D%0&6YJ!(%'! ()! %.&#'! 0%! &*#! (1.-#5#%&0.%#'! =T#)&! F-($&0$#)>!
-#,.-&6!).5#!90&%#))#)!1.-!&*#!$.3-&!*(+#!8##%!&(G#%!0%&.!=&.&(/!,-.&#$&0+#!$(-#6>!9*0$*!
0%$/3'#)!*.3)0%7!1.-!&*#!90&%#))!(%'!*0)O*#-!1(50/4!0%!(!)(1#!*.3)#[!JYW*.3-!73(-'!1-.5!
(! $/.)#! ,-.&#$&0.%! .110$#-! A$()#W'#,#%'#%&B[! ,-.+0)0.%! .1! (! 10%(%$0(/! )38)0)&#%$#!
(//.9(%$#[! 5#'0$(/! $.+#-[! )$*../0%7! 1.-! (%4! 50%.-)! .-! '#,#%'#%&)! .1! &*#! 90&%#))[!
&#5,.-(-4!,-.+0)0.%!.1!(!5.80/#!,*.%#!A$()#W'#,#%'#%&B6!(%'!,.)&W&#)&05.%4!-#/.$(&0.%!
#0&*#-!90&*0%!]0#--(!c#.%#6!.-!&*#!C#)&!U1-0$(!-#70.%:YQ!
!
T()#'! .%! &*#! ,-($&0$#)! (%'! )&(&3&#)! .1! +(-0.3)! 0%&#-%(&0.%(/! $.3-&)! (%'! &-083%(/)! &*0)!
,(,#-! -#1#-)! &.6! &*#! 1.//.90%7! /0)&! )355(-0<#)! &*#!+(-0.3)!5#()3-#)!.11#-#'!()!,(-&!.1!
90&%#))!,-.&#$&0.%!,-.7-(5)6!(%'!9*0$*!0%$/3'#!83&!(-#!%.&!/050&#'!&.b!

! ]#$3-0&4!"0)G!U))#))5#%&!(%'!?%'0+0'3(/!"0)G!U))#))5#%&!
! JYOi!#5#-7#%$4!$(//!(%'!-#),.%)#!)4)&#5!
! ;*#! ,-.&#$&0.%! .1! &*#!90&%#))f! 0'#%&0&46! 0%$/3'0%7! 84! &*#! $.%'3$&! .1! 0%W$(5#-(!

,-.$##'0%7)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YZ!BT#)&WF-($&0$#!"#$.55#%'(&0.%)!1.-!&*#!F-.&#$&0.%!v!]3,,.-&!.1!C0&%#))#)6>!],#$0(/!@.3-&!
1.-!]0#--(!c#.%#6!JZZj6!,:!HQ6!(+(0/(8/#!(&!*&&,bOO999:)$W
)/:.-7Oc0%G@/0$G:(),Lw10/#&0$G#&{ZcTg22<$-R$zQhv&(80'{Hia!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
YH!]@]c!)&(&3&#6!U-&0$/#!Ha6!,(-(7-(,*!Y6!(+(0/(8/#!(&!*&&,bOO999:)$W
)/:.-7Oc0%G@/0$G:(),Lw10/#&0$G#&{3@/%'HRV#\9zQhv!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
YJ!"3/#!QY!.1!&*#!]@]c!0)!(+(0/(8/#!*#-#b!*&&,bOO999:)$W
)/:.-7Oc0%G@/0$G:(),Lw10/#&0$G#&{HkE-2*'YcX)zQhv&(80'{iZ!A($$#))#'!V(%3(-4!Hi6!JZHYB:!
YQ!]@]c!T#)&!F-($&0$#)!"#$.55#%'(&0.%)6!)3,-(!%.&#!YZ6!(&!a:!



!

! ##!

! @.%&-.//0%7!&*#!23#)&0.%0%7!.1!(!90&%#))!&.!(+.0'!*(-())5#%&!(%'!0%&050'(&0.%!
! E.!-#230-#5#%&!1.-!$.--.8.-(&0.%!1.-!$-05#)!.1!)#L3(/!+0./#%$#!!
! ;*#!,-.)#$3&.-!5(4!90&**./'!#+0'#%$#!&*(&!0)!'(%7#-.3)!1.-!),#$010$!90&%#))#)6!

(%'!0%)&#('!)3850&!(!)355(-4!.1!&*#!$.%&#%&)!
! @.3%)#/0%7!
! I.3)0%7!.1!&*#!90&%#))!(%'!1(50/4!0%!(!)(1#!*.3)#!
! F.)&W&#)&05.%4!-#/.$(&0.%6!0%!$.3%&-4!.-!(8-.('!
! U))#))5#%&!.1!)0&3(&0.%!.1!+0$&05)!(&!-0)G!.1!-#W&-(35(&0<(&0.%!

!
R"S!50))0.%)!&4,0$(//4!$(%%.&!('.,&!)3$*!#L&#%)0+#!5#()3-#)6!'3#!&.!&*#!+#-4!%(&3-#!
(%'!'#)07%!.1!&*#)#!5#$*(%0)5):!K%#!,-($&0&0.%#-!,.0%&#'/4!-#5(-G)!.%!&*#!'011#-#%$#)!
8#&9##%!R"S!50))0.%)!.%! &*#!.%#!*(%'6!(%'!$.3-&)!(%'! &-083%(/)!.%! &*#!.&*#-!*(%'6!
-#7(-'0%7! ,-.&#$&0.%b! =?! '.%f&! &*0%G! 4.3! $(%! 3)#! &*#! &#-5! 90&%#))! ,-.&#$&0.%! 1.-! (!
$.550))0.%! .1! 0%230-4! 8#$(3)#! 9#! '.%f&! *(+#! 90&%#))#):>YY!S($&.-)! &*(&! '0)&0%730)*!
R"S!50))0.%)!1-.5!$.3-&)!(%'!&-083%(/)!0%!&*0)!-#7(-'!0%$/3'#b!
!

• E(&3-#!.1!9.-Gb!9*0/#!5.)&!0%&#-%(&0.%(/!$.3-&)!#%&(0/!(%!('+#-)(-0(/!,-.$#))6!
&*3)! ).5#&05#)! $-#(&0%7! $.%1/0$&0%7! .8/07(&0.%)! .1! #%)3-0%7! 90&%#))!
,-.&#$&0.%! (%'! '3#! ,-.$#))! A-07*&)! .1! &*#! '#1#%)#B6! R"S! 50))0.%)! 9.-G!
$.%10'#%&0(//4!(%'!'.!%.&!)*(-#!0%&#-+0#9##!)&(&#5#%&)!90&*!)3),#$&):!

• h3-(&0.%b! 9*0/#! $.3-&)! (%'! &-083%(/)! (-#! #0&*#-! ,#-5(%#%&! .-! 9.-G! 1.-! (!
%358#-!.1!4#(-)6!R"S!50))0.%)!(-#!!"#$%&!84!%(&3-#6!(%'!-(-#/4!#L$##'!(!1#9!
5.%&*):!

• c.$(&0.%b! R"S! 50))0.%)! (-#! 3)3(//4! A9*#%! 7-(%&#'! &#--0&.-0(/! ($$#))B!
$.%'3$&#'!0%!&*#!/.$(&0.%!9*#-#!&*#!$-05#)!9#-#!(//#7#'/4!,#-,#&-(&#'6!9*0$*!
#L,.)#)! &*#!90&%#))#)! (%'! +0$&05)! 83&! (/).! &*#! )&(11! &.! 7-#(&#-! -0)G)6! ()! &*#!
,#-,#&-(&.-)!507*&!)&0//!8#!.%!)0&#:!;*.37*!$#-&(0%!(),#$&)!.1!&*#!.,#-(&0.%)!.1!
$.3-&)! (%'! &-083%(/)! A)3$*!()! 0%0&0(/! 0%+#)&07(&0.%)!.1!,-.)#$3&.-)B! (/).!*(+#!
&*0)!23(/0&46!1.-5(/!,-.$##'0%7)!3)3(//4!.$$3-!#/)#9*#-#:!

• @(,($0&0#)b!9*0/#!$.3-&)!90//!-#/4!.%!(!8.'4!.1!9#//W#)&(8/0)*#'!,-.1#))0.%(/)!
90&*!(!-#$.7%0<#'!&#$*%0$(/!#L,#-&0)#! AN3'7#6!,-.)#$3&.-!#&$:B6!R"S!50))0.%)!
-#).-&! &.!(!+(-40%7!-(%7#!.1!,-.1#))0.%(/)!(%'!)G0//)6!'3#! &.! &*#!'0110$3/&4!.1!
())#58/0%7!23(/010#'!)&(11!.%!)*.-&!%.&0$#:!T3'7#&W90)#6!&*#-#!0)!(/).!(!*07*#-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YY!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!](-#&(!U)*-(,*!W!c#7(/!U'+0).-6!
@.550))0.%!.1!?%230-4!.%!c084(!(%'!^(<(!S($&W10%'0%7!R0))0.%:!



!

! #$!

$.%)&-(0%&! .%!R"S!50))0.%)6!9*0$*!3)3(//4! /($G! &*#! $(,($0&0#)! .1! 13%'0%7! (!

13//W)$(/#!90&%#))!,-.&#$&0.%!,-.7-(5:!

• E(&3-#!.1!&*#!5(%'(&#b!&*#!5(%'(&#)!.1!R"S!50))0.%)!).5#&05#)!#%$.5,())!

8-.('#-!(),#$&)6!)3$*!()!-#$.%$0/0(&0.%6!(%'!'.!%.&!(/9(4)!1.$3)!)./#/4!.%!&*#!

#)&(8/0)*5#%&! .1! &-3&*6! ).5#&05#)! ,-0.-0&0<0%7! .&*#-! '05#%)0.%)6! )3$*! ()!

'0,/.5(&0$!(%'!,./0&0$(/!$.%)0'#-(&0.%):!!

!

^0+#%!&*#!+(-0.3)!1($&.-)!5#%&0.%#'!(8.+#6!*.9!'.!R"S!50))0.%)!5##&!&*#!$*(//#%7#)!

.1! ,-.&#$&0.%! 9*0/#! /($G0%7! &*#! -#).3-$#)! (%'! ,-.$#'3-#)! (+(0/(8/#! &.! $.3-&)! (%'!

&-083%(/)w! K%#! ,-($&0&0.%#-! )&(&#)b! =;*#-#! 0)! +#-4! /0&&/#! &*(&! 4.3! $(%! ,-.+0'#! &.!

0%&#-+0#9##)! 0%! &#-5)! .1! -#(/! 90&%#))! ,-.&#$&0.%! ()! (%! .-7(%0<(&0.%6! 9*0$*! '.#)! %.&!

5#(%! &*(&! &*#-#f)!%.&*0%7! &.!'.:!C*(&!4.3!$(%!,-.+0'#! &*#5! 0)!(%!#&*0$!.1!9.-G! &*(&!

90//!%.&!$.5,-.50)#!&*#0-!)(1#&4:>YX!;*.37*6!()!(%.&*#-!,-($&0&0.%#-!)&(&#)6!-#7(-'/#))!.1!

&*#! #L&#%)0+#%#))! .1! (! $#-&(0%! #%&0&4f)! ,-.&#$&0+#! $(,($0&0#)6! &*#! $.55.%! $.%3%'-35!

1($0%7!8.&*!R"S!,-($&0&0.%#-)!(%'!,-.1#))0.%(/)!()).$0(&#'!90&*!$.3-&)!(%'!&-083%(/)!0)b!

=?&! '.#)%f&!5(&&#-! *.9!5(%4! ,-.$#'3-#)! 4.3! *(+#:!U&! &*#! #%'! .1! &*#! '(46! &*#-#! (-#!

(/9(4)! -0)G):>Ya!;*#! %#L&! )#$&0.%!90//! #L(50%#! *.9!R"S! ,-($&0&0.%#-)! *(+#! 7-(,,/#'!

90&*!&*0)!-#(/0&4:!

!

T: ,F58A7>'76'Q:7;8>>8>'A;B'R:97:@>'

;*#!&9.!5(0%!-0)G)!&.!90&%#))#)!(%'!+0$&05)'0'#%&010#'!84!-#/#+(%&!)#$.%'(-4!/0&#-(&3-#6!
R"S! 50))0.%! -#,.-&)6! (%'! 0%&#-+0#9)! 90&*! ,-($&0&0.%#-)! (-#b! HB! -#&(/0(&0.%6! 0%$/3'0%7!

0%&050'(&0.%!(%'!&*-#(&)!.1!-#&(/0(&0.%[!(%'!JB!-#W&-(35(&0<(&0.%!.1!0%&#-+0#9##)!8#$(3)#!

.1! &*#!5#5.-0#)! 8-.37*&! 3,!9*0/#! -#W&#//0%7! )&.-0#)! .1! &-(35(&0$! #+#%&):! ;*0)! )#$&0.%!

#L(50%#)!8.&*!.1!&*#)#!-0)G)!0%!'#&(0/:!!

MS "87AP:A7:6;'

U)!%.&#'!#(-/0#-6!5(%4!R"S!50))0.%)!(-#!$.%'3$&#'!0%!(!$.%&#L&!9*#-#!+0./(&0.%)!*(+#!

%.&! $#()#'! (%'!9*#-#! &*#! (//#7#'!,#-,#&-(&.-)! *./'! (! $#-&(0%! /#+#/! .1! ,.9#-:!P0$&05)!

507*&! G%.9! ,#-).%(//4! &*#0-! ,#-)#$3&.-)! (%'!507*&! )&0//! /0+#! 0%! &*#! +0$0%0&4! .1! &*#)#!

0%'0+0'3(/):!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YX!IF@"!0%&#-+0#9!$.%'3$&#'!0%!,#-).%!.%!aOjOHQ!90&*!c3$!@.&#!W!\L#$3&0+#!h0-#$&.-!.1!&*#!\()&!

;05.-!@.550))0.%6!&*#!h"@!R(,,0%7!\L#-$0)#6!(%'!&*#!g4-74<)&(%!@.550))0.%:!
Ya!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWJaWHQ!90&*!F*0/0,!;-#9*0&&!W!?%+#)&07(&0.%!

;#(5!c#('#-6!@.550))0.%!.1!?%230-4!.%!c084(:!



!

! #%!

T#$(3)#! .1! &*#! 0%*#-#%&! -0)G)! 0%! )3$*! )$#%(-0.)6! $.%$#-%)! (8.3&! -#&(/0(&0.%! .1&#%! /#('!

90&%#))#)! (%'! +0$&05)! &.! #L*080&! $(3&0.%! (8.3&! $.553%0$(&0%7!90&*! $#-&(0%!50))0.%):!

S.-!#L(5,/#6!&*#!-#,.-&!.1!&*#!T(*-(0%!@.550))0.%!)&(&#)b!

!

;*#! @.550))0.%! 1($#'! (! %358#-! .1! /050&(&0.%)! 0%! &*#! $.%'3$&! .1! 0&)!

0%+#)&07(&0.%:! ;*#! @.550))0.%! 9()! (9(-#! &*(&! &*#-#! 9()! (! '#7-##! .1! 1#(-!

(5.%7!&*#!(//#7#'!+0$&05)!(%'!90&%#))#)!.1!&.-&3-#:!;*0)!5(4!*(+#!-#)3/&#'!0%!

0%'0+0'3(/)! 8#0%7! -#&0$#%&! (8.3&! ,-.+0'0%7! 0%1.-5(&0.%! &.! &*#!@.550))0.%! .-!

#+#%! -#13)0%7! &.! ,-.+0'#! 0%1.-5(&0.%! (/&.7#&*#-:! K%! ).5#! .$$()0.%)6!

$.5,/(0%(%&)!#L,-#))#'!&*#0-!3%90//0%7%#))!&.!)*(-#!(//!&*#!0%1.-5(&0.%!-#/(&0%7!

&.!&*#0-!'#&#%&0.%!8#$(3)#!&*#4!9#-#!(1-(0'!.1!-#,-0)(/):!?%!).5#!$()#)6!90&%#))#)!

9#-#!(8/#!&.!,-.+0'#!#+0'#%$#!&*3)!.8+0(&0%7!&*#!%##'!1.-!&*#!(//#7#'!+0$&05!&.!

,-.+0'#!0%1.-5(&0.%:Yi!

?%! h(-13-6! &*#-#! 9#-#! (/).! )#-0.3)! $.%$#-%)! (8.3&! -#,-0)(/)6! -#/(&0%7! &.! 8.&*! &*#!

]3'(%#)#!%(&0.%(/!N3)&0$#!)4)&#5!(%'!&*#!$.%&#L&!.1!&*#!h(-13-!@.550))0.%:!;*#!-#,.-&!

)&(&#)b!

!

AnB!5(%4!+0$&05)! 0%1.-5#'!&*#!@.550))0.%!&*(&! &*#4!*('! /0&&/#!$.%10'#%$#! 0%!

&*#!05,(-&0(/0&4!.1!&*#!]3'(%#)#!N3)&0$#!)4)&#5!(%'!0&)!(80/0&4!&.!8-0%7!&.!N3)&0$#!

&*#!,#-,#&-(&.-)!.1!&*#!)#-0.3)!$-05#)!$.550&&#'!0%!h(-13-:!?%!(%4!#+#%&6!5(%4!

*(+#! 1#(-#'! -#,-0)(/)! 0%! &*#! #+#%&! &*(&! &*#4! -#).-&! &.! &*#! %(&0.%(/! N3)&0$#!

)4)&#5:Yj!

?%!).5#!$()#)6!1#(-)!.1!-#,-0)(/)!(-#!8-.37*&!(8.3&!84!),#$010$!&*-#(&)!0))3#'!&.!90&%#))#)!

(%'O.-!+0$&05):!U$$.-'0%7!&.!&*#!h(-13-!@.550))0.%!-#,.-&b!!

!

;*#!@.550))0.%!(/).!90)*#)!&.!)&-#))!&*(&!&*#-#!*(+#!8##%!#,0).'#)!0%'0$(&0+#!

.1!,-#))3-#!,3&!84!).5#!-#70.%(/!.-!/.$(/!(3&*.-0&0#)!.%!,-.),#$&0+#!90&%#))#)6!

.-! .%!90&%#))#)! (/-#('4! 0%&#-+0#9#'! 84! &*#!@.550))0.%:! S.-! 0%)&(%$#6! 0%! &*#!

10-)&!9##G!.1!E.+#58#-!JZZY6!0%!\/!S()*0-!AE.-&*!h(-13-B!(!7.+#-%5#%&!.110$0(/6!

-#,.-&#'/4!&*#!$*0#1!.1!&*#!/.$(/!.110$#!.1!&*#!E(&0.%(/!]#$3-0&4!(%'!?%&#//07#%$#!

]#-+0$#6! 7(+#! 5.%#4! &.! ).5#! ?hF)! (%'! 3-7#'! &*#5! %.&! &.! &(/G! &.! &*#!

@.550))0.%:! ?&! 9()! (/).! -#,.-&#'! &.! &*#! @.550))0.%! &*(&! &*#! ]3'(%#)#!

(3&*.-0&0#)! *('! '#,/.4#'! 0%10/&-(&.-)! ,.)0%7! ()! 0%&#-%(//4! '0),/($#'! ,#-).%)!

A?hF)B! 0%&.! ).5#! $(5,)! )3$*! ()! U83)*.3G:! ?%! &*#! )(5#! $(5,! +(-0.3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Yi!="#,.-&!.1!&*#!T(*-(0%!?%'#,#%'#%&!@.550))0.%!.1!?%230-46>!JZHH6!,:!QZH:!

Yj!!h(-13-!@.550))0.%!-#,.-&6!)3,-(!%.&#!a6!(&!X:!



!

! #&!

#4#90&%#))#)! -#,.-&#'! (%! #,0).'#! &*(&! $.3/'! 8#! &(G#%! &.! (5.3%&! &.! 90&%#))!

*(-())5#%&:Y`!

;*#!^(<(!S($&W10%'0%7!R0))0.%!(/).!-#,.-&#'!&*(&!90&%#))#)!*('!-#$#0+#'!=(%.%45.3)!

$(//)! (%'! 5#))(7#)! .%! ,-0+(&#! ,*.%#! %358#-)! (%'! #W5(0/! (''-#))#)>! (%'! &*(&! =&*#!

$.%&#%&)!)##5#'!&.! 05,/4! &*(&! &*#!.-070%(&.-)!.1! &*#)#!(%.%45.3)!$(//)!(%'!5#))(7#)!

-#7(-'#'!&*.)#!9*.!$..,#-(&#'!90&*!&*#!R0))0.%!()!,.&#%&0(//4!()).$0(&#'!90&*!(-5#'!

7-.3,):>XZ!;*#!-#,.-&!(/).!),#$010#)!&*(&!).5#!90&%#))#)!(%'!+0$&05)!=*(+#!'#$/0%#'!&.!

(,,#(-!8#1.-#!0&!.-!&.!,-.+0'#!0%1.-5(&0.%!.-6!*(+0%7!$..,#-(&#'!90&*!&*#!R0))0.%6!*(+#!

()G#'!&*(&!&*#0-!%(5#)!)*.3/'!%.&!8#!'0)$/.)#'6!1.-!1#(-!.1!-#,-0)(/:>XH!

C0&%#))#)f!1#(-)!.1!-#,-0)(/)!(1&#-!-#$#0+0%7!&*-#(&)!(/).!(11#$&#'!&*#!(80/0&4!.1!&*#!^30%#(!

@.550))0.%!&.!$.//#$&!0%1.-5(&0.%b!

!

;*#!@.550))0.%!(/).!%.&#'!&*(&!&*#!*.),0&(/!)&(11!9()!&#--010#'!(&!&*#!&*.37*&!.1!

70+0%7! 0&! (%4! 0%1.-5(&0.%!(%'! &*(&! )#+#-(/!,#.,/#! )(0'! &*#4!*('!8##%!9(-%#'!

%.&! &.! &(/G:! ].5#! ,#.,/#6! (/&*.37*! -#(/0<0%7! &*(&! &*#4! 9#-#! &(G0%7! (! -0)G6!

%.%#&*#/#))! (7-##'! &.! )*(-#! 80&)! .1! 0%1.-5(&0.%! '0)$-##&/4! 90&*! &*#!

@.550))0.%:XJ!

x30&#!3%023#/46! &*#!^#.-70(!S($&W10%'0%7!R0))0.%!-#,.-&)!&*(&!&*#-#!9#-#!%.!,-.8/#5)!

-#7(-'0%7! ,-.&#$&0.%:! "07*&! 1-.5! &*#! 0%&-.'3$&0.%6! &*#! -#,.-&! )&(&#)b! =?&! )*.3/'! 8#!

5#%&0.%#'!*#-#! &*(&! &*#-#!9#-#!%#+#-!(%4!(&&#5,&)!84!(%4!)0'#! &.! 0%&#-1#-#!90&*! l&*#!

1($&W10%'0%7! 50))0.%f)m! 0%'#,#%'#%&! 5(%'(&#:>XQ!! ?&! 0)! 9.-&*! %.&0%7! &*(&6! 9*#&*#-! 84!

$*.0$#! .-! 84! .8/07(&0.%! 8()#'! .%! &*#!5(%'(&#6! ).5#!50))0.%)! *(+#! 0%&#-+0#9#'! +#-4!

1#9!90&%#))#):!;*#!^#.-70(!S($&W10%'0%7!R0))0.%6!1.-!$#-&(0%!0))3#)!90&*0%!&*#!50))0.%f)!

5(%'(&#6! /(-7#/4! 8()#'! 0&)! -#)#(-$*! .%! &*#! .110$0(/! $.--#),.%'#%$#! .1! -#/#+(%&!

7.+#-%5#%&)!(%'!-#,.-&)!.1!*35(%!-07*&)!.-7(%0<(&0.%):XY!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y`!!?80':6!(&!,:!Ha:!
XZ!^(<(!S($&W10%'0%7!R0))0.%!-#,.-&6!)3,-(!%.&#!HQ6!(&!,(-(:!HYj:!
XH!!?80':!
XJ!="#,.-&!.1!&*#!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!5(%'(&#'!&.!#)&(8/0)*!&*#!1($&)!(%'!

$0-$35)&(%$#)!.1!&*#!#+#%&)!.1!Jj!]#,&#58#-!JZZ`!0%!^30%#(6>!]OJZZ`Oa`Q6!JZZ`6!,:!XY:!
XQ!!=?%'#,#%'#%&!?%&#-%(&0.%(/!S($&WS0%'0%7!R0))0.%!.%!&*#!@.%1/0$&!0%!^#.-70(!"#,.-&6>!P./35#!

?6!]#,&#58#-!JZZ`6!,:!i:!
XY!!]##!7#%#-(//4!=?%'#,#%'#%&!?%&#-%(&0.%(/!S($&WS0%'0%7!R0))0.%!.%!&*#!@.%1/0$&!0%!^#.-70(!

"#,.-&6>!P./35#!??6!]#,&#58#-!JZZ`:!



!

! #'!

?%&#-#)&0%7/46! ).5#! R"S! -#,.-&)! ,-.+0'#! #+0'#%$#! .1! ,.)0&0+#! .3&$.5#)! .%! &*#!
&-#(&5#%&! .1! 0%&#-+0#9#'! +0$&05)6! 0%'0$(&0%7! &*(&! 0%! ).5#! $.%&#L&)! &*#! ($&3(/! -0)G)! .1!
-#&(/0(&0.%! (%'!.&*#-! 1.-5)!.1! (83)#!9#-#!50&07(&#'! &*(%G)! &.! &*#! 0%&#-+#%&0.%!.1! &*#!
50))0.%:!S.-!#L(5,/#6!&*#!-#,.-&!.1!&*#!T(*-(0%!@.550))0.%!)&(&#)b!
!

K%! JJ! K$&.8#-! JZHH6! &*#! R0/0&(-4! F-.)#$3&0.%! )3850&&#'! (! /#&&#-! &.! &*#!
@.550))0.%6!9*0$*!'#%0#'!&*(&!(%4!&.-&3-#!*('!&(G#%!,/($#!(&!U/!x3-(0%!F-0).%:!
;*#!/#&&#-!(/).!())#-&#'!&*(&!.%/4!&9.!.1!&*#!HY!,./0&0$(/!'#&(0%##)!*('!,-#+0.3)/4!
$/(05#'!&*(&!&*#4!9#-#!&.-&3-#'!8#1.-#!8#0%7!&-(%)1#--#'!1-.5!&*#!$3)&.'4!.1!&*#!
E]U! &.! &*#! ThS:! ;*#! R0/0&(-4! F-.)#$3&0.%! -#1#--#'! &*#)#! 0%'0+0'3(/)! &.! ThS!
I.),0&(/! 1.-! 5#'0$(/! #L(50%(&0.%):! ;*#! @.550))0.%! -#$#0+#'! &*#)#! 5#'0$(/!
-#,.-&)6!9*0$*!$.%10-5#'!&*(&!9*#%!&*#!&9.!'#&(0%##)!9#-#!&-(%)1#--#'!1-.5!&*#!
E]U! &.!ThS! $3)&.'4! &*#-#!9()! #+0'#%$#! .1! 8-30)#)! (%'! 0%1/(55(&0.%!.%! &*#0-!
8.'0#):!AnB!U1&#-!&*#!'#&(0%##)f!(//#7(&0.%)!.1!50)&-#(&5#%&!0%!U/!x3-(0%!F-0).%!
(%'! &*#! '#(&*! .1! &*-##! '#&(0%##)! 0%! h-4! h.$G! h#&#%&0.%! @#%&-#6! &*#! R0/0&(-4!
F-.)#$3&0.%!-#,/($#'!&*#!('50%0)&-(&0.%!(&!U/!x3-(0%!F-0).%!(%'!.-'#-#'!&*(&!&*#!
HY!,./0&0$(/!/#('#-)!()!9#//!()!&*#!0%'0+0'3(/)!$*(-7#'!90&*!53-'#-!.-!(&&#5,&#'!
53-'#-!.1!,./0$#!.110$#-)!8#! &-(%)1#--#'! 1-.5!h-4!h.$G!h#&#%&0.%!@#%&-#! &.!U/!
x3-(0%!F-0).%:XX!

!
?%!5(%4!$()#)6!&*-#(&)!.1!-#&(/0(&0.%!*(+#!($&3(//4!5(%01#)&#':!K%#!R"S!($&.-!)&(&#)!&*(&!
=&9.! 90&%#))#)! 9*.! 7(+#! #+0'#%$#! &.! F*0//0,! U/)&.%! 0%! g#%4(! )311#-#'! /#&*(/!
-#,-0)(/):>Xa!?&!9()!(/).!-#,.-&#'!&*(&!90&%#))#)!9#-#!G0//#'!0%!$.%%#$&0.%!90&*!&#)&0140%7!
(&! &*#!?%&#-%(&0.%(/!@-050%(/!;-083%(/! 1.-!"9(%'(!0%!U-3)*(:Xi!;*#!%.%W7.+#-%5#%&(/!
.-7(%0<(&0.%)! AE^K)B6! U1-0$(%! "07*&)! (%'! "\h"\]]6! *(+#! -#,.-&#'! )#+#-(/! )3$*!
$-05#): Xj !;*#! ?%&#-%(&0.%(/! @-050%(/! ;-083%(/! 1.-! &*#! 1.-5#-! k37.)/(+0(! *()! (/).!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX!T(*-(0%!@.550))0.%!-#,.-&6!)3,-(!%.&#!Yi6!(&!J`i:!
Xa!^#.11-#4!".8#-&).%6!=I35(%!"07*&)!S($&WS0%'0%7b!].5#!c#7(/!(%'!\&*0$(/!h0/#55()6>!
;*#5(&0$!F(,#-!E.:!H6!I35(%!"07*&)!?%)&0&3&#!.1!&*#!?%&#-%(&0.%(/!T(-!U)).$0(&0.%6!,:!Q:!
Xi!]/30&#-6!)3,-(!%.&#!Q6!(&!`aX:!
Xj!U!-#,.-&!$.W,38/0)*#'!84!"\h"\]]!(%'!U1-0$(%!"07*&)!.11#-)!&*0)!23.&(&0.%!1-.5!(%!
0%'0+0'3(/!9*.!*()!9.-G#'!0%!"9(%'(b!=;*#!0%)#$3-0&4!.1!7#%.$0'#!)3-+0+.-)!(%'!90&%#))#)!
$.%&0%3#)!&.!7-.9!1-.5!&.'(4!&.!&.5.--.9:!].5#!(-#!53-'#-#'6!.&*#-)!*(+#!*('!&*#0-!/0+#)&.$G!
G0//#'!.-!&*#0-!*.3)#)!83-%#':!;*#4!-#$#0+#!/#(1/#&)!9(-%0%7!&*#5!&*(&!&*#4!90//!8#!5())($-#':!
;*#-#!(-#!5(%4!.&*#-!1.-5)!.1!&*-#(&)!(%'!0%&050'(&0.%6!(%'!).!5(%4!#L(5,/#):>!]##!
=]3-+0+.-)!U%'!F.)&W^#%.$0'#!V3)&0$#!0%!"9(%'(b!;*#0-!\L,#-0#%$#)6!F#-),#$&0+#)!(%'!I.,#)6>!
U1-0$(%!"07*&)!(%'!"\h"\]]6!E.+#58#-!JZZj6!,:!i6!(+(0/(8/#!(&!
*&&,bOO999:-#'-#)):.-7O'.9%/.(')O,38/0$(&0.%)O"9(%'(zJZ]3-+0+.-)zJZQHzJZK$&zJZZj:,'1!
A($$#))#'!V(%3(-4!Hi6!JZHYB:!



!

! #(!

#L,#-0#%$#'!'0110$3/&0#)b!()!(!I35(%!"07*&)!C(&$*!-#,.-&!5#%&0.%)6!0%!)#+#-(/!$()#)6!0&!

9()!%.&!,.))08/#!&.!-#%'#-!N3)&0$#!8#$(3)#!90&%#))#)!*('!8##%!&*-#(&#%#'!(%'!&*#!$.3-&!

9()!%.&!(8/#!&.!,-.&#$&!&*#5:X`!

!

K%#! 05,.-&(%&!$.%)0'#-(&0.%!-#7(-'0%7!-#&(/0(&0.%! 0)! &*(&! &*#! &*-#(&!$(%!(-0)#! 0%!5(%4!

1.-5):! ;*-#(&)! .1! -#&(/0(&0.%! $(%! $.5#! %.&! .%/4! 1-.5! /.$(/! ,./0&0$(/6! 50/0&(-46! (%'!

#$.%.50$!#/0&#)!83&!(/).!1-.5!1(50/4!5#58#-)!(%'!%#07*8.-):aZ!;*#!&*-#(&!.1!-#&(/0(&0.%!

$(%! ,#-)0)&! /.%7! (1&#-! &*#! $.%1/0$&! *()! #%'#'6! (! ,(-&0$3/(-/4! $-3$0(/! $.%$#-%! 1.-! R"S!

50))0.%)6! 9*0$*6! ()! 90//! 8#! #L(50%#'! /(&#-6! &4,0$(//4! *(+#! /050&#'! &.! %.! $(,($0&4! &.!

#%)3-#!,-.&#$&0+#!5#()3-#)!1.-!0%&#-+0#9##)!(1&#-!&*#!50))0.%!*()!$.%$/3'#':aH!"0)G)!(-#!

(/).!%.&!/050&#'!.%/4!&.!($&)!.1!+0./#%$#:!U)!.%#!R"S!,-($&0&0.%#-!)&(&#)6!=?&!9()!%#+#-!

54!)#%)#!&*(&!90&%#))#)!9#-#!3%'#-!&*-#(&!.-!0%!,*4)0$(/!'(%7#-:!F-.8(8/4!&*#!8077#)&!

1#(-!9()!).5#!G0%'!.1!5(&#-0(/!-#,-0)(/6!&*(&!(!90&%#))!9.3/'!/.)#!&*#0-!N.8!.-!)&(&3):>aJ!!

!

S.-!+0$&05)!.1!7#%'#-W8()#'!(%'!)#L3(/!+0./#%$#6!,(-&0$3/(-!-0)G)!)&#5!1-.5!&*#!)&075(!

$.55.%/4! (&&($*#'! &.! &*#)#! &4,#)! .1! 0%$0'#%&)! 0%! 5(%4! $.%&#L&):! U)! .%#! R"S!

,-($&0&0.%#-!)&(&#)b!=?1! &*#-#f)!(!70-/!9*.! 0)!G%.9%!&.!*(+#!8##%!-(,#'6!)*#! 0)!,.))08/4!

7.0%7!&.!8#!'0).9%#'!84!*#-!1(50/46!,.))08/4!'0+.-$#'6!*#-!)0)&#-)!507*&!8#!'0+.-$#':!?%!

&*#! 9.-)&! $()#6! (! 5(/#! 1(50/4!5#58#-!507*&! G0//! *#-:>aQ!;*#! -#)3/&0%7! $*(//#%7#)! 1.-!

0%+#)&07(&.-)!(-#!3%'#-/0%#'!84!]4/+0(!F0#)/(G6!9*.!())#-&)b!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X`!!;*0)!I35(%!"07*&)!C(&$*!-#,.-&!)&(&#)b!=;*#!E.-($!&-0(/6!%(5#'!(1&#-!.%#!.1!1.3-!$.W($$3)#'!

0%!&*#!$()#6!'#(/&!90&*!&*#!53-'#-!.1!101&4!$0+0/0(%)!%#(-!^.),0$!0%!H``H6!5.)&!.1!&*#5!#&*%0$!

]#-8):!;*#!,-#)0'#%&!.1!&*#!$.3-&!)&(&#'!'3-0%7!&*#!&-0(/!&*(&!90&%#))#)!0%!&*#!&-0(/!9#-#!-#$#0+0%7!

(%.%45.3)!&*-#(&):!!I#!-#5(-G#'!&*(&!0&!9()!o+#-4!'0110$3/&!&.!3%'#-&(G#!(%4!5#()3-#)!.1!

('#23(&#!,-.&#$&0.%!.1!90&%#))#)!1-.5!,.))08/#!&*-#(&):f>!U''0&0.%(//46!&*#!-#,.-&!(/).!5#%&0.%)6!

=;*#!c.-(!&-0(/!'#(/&!90&*!&*#!&.-&3-#!(%'!G0//0%7!.1!]#-8!$0+0/0(%)!0%!H``J!0%!&*#!c.-(!50/0&(-4!

,-0).%!0%!],/0&:!!K3&!.1!1#(-6!(!%358#-!.1!G#4!90&%#))#)Mc.-(!)3-+0+.-)!9*.!%.9!/0+#!0%!]#-80(!

.-!0%!T.)%0(!M!'0'!%.&!(,,#(-!0%!$.3-&:!]#+#-(/!90&%#))#)!)&(&#'!(&!&*#!&-0(/!&*(&!&*#4!*('!8##%!

&*-#(&#%#'!(%'6!&*#-#1.-#6!$.3/'!%.&!&#)&014!1-##/4:!U//!#07*&!($$3)#'!9#-#!($230&&#'!'3#!&.!/($G!

.1!#+0'#%$#:>!]##!I35(%!"07*&)!C(&$*6!)3,-(!%.&#!J`:!

aZ!=;#)&0140%7!&.!^#%.$0'#b!P0$&05!(%'!C0&%#))!F-.&#$&0.%!0%!"9(%'(6>!"\h"\]]6!E.+#58#-!H6!

JZHJ6!,,:!JQWJa6!(+(0/(8/#!(&!*&&,bOO,-.&#$&0.%/0%#:.-7O10/#)OJZHJOHHOHJHZJ`F-.&#$&0.%"#,.-&:,'1!

A($$#))#'!V(%3(-4!Hi6!JZHYB:!

aH!U%%(!R(-0#!c:R:!'#!T-.39#-6!]3,-(%(&0.%(/!@-050%(/!F-.)#$3&0.%!.1!]#L3(/!P0./#%$#b!;*#!

?@@!(%'!&*#!F-($&0$#!.1!&*#!?@;k!(%'!&*#!?@;"!AKL1.-'b!?%&#-)#%&0(6!JZZXB6!JQJ:!

aJ!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQZWHQ!90&*!@*-0)&0%(!U8-(*(5!W!@*0#1!.1!]&(116!

T(*-(0%!?%'#,#%'#%&!@.550))0.%!.1!?%230-4:!

aQ!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQHWHQ!90&*!\-0%!^(//(7*#-!W!^#%'#-!U'+0).-!

(%'!]#L3(/!P0./#%$#!?%+#)&07(&.-6!@.550))0.%!.%!?%230-4!.%!c084(:!



!

! #)!

!
AnB! 9.5#%! (-#! 3%90//0%7! &.! &#)&014! %.&! .%/4! 8#$(3)#! &*#-#! (-#! %.&! #%.37*!
5#()3-#)! &.! ,-.&#$&! &*#5! 1-.5! ,*4)0$(/! &*-#(&)6! 83&! (/).! 8#$(3)#! .1! &*#! ).$0(/!
%.-5)!&*(&!,/($#!)*(5#!3,.%!-(,#'!9.5#%:aY!

KS ,5AJ@A7:YA7:6;'
!
;*#! -0)G! &*(&! 90&%#))#)! (%'! +0$&05)! $.3/'! #L,#-0#%$#! -#W&-(35(&0<(&0.%! &*-.37*! -#W
&#//0%7! )&.-0#)! .1! +0./#%&! 0%$0'#%&)! 0)!90'#/4! (''-#))#'! 0%! ,./0$4! /0&#-(&3-#! -#/#+(%&! &.!
+(-0.3)!0%+#)&07(&0+#!5#$*(%0)5):!U!=T#)&!F-($&0$#)>!'.$35#%&!,-.'3$#'!84!&*#!]@]c!
#5,*()0<#)!&*#!05,.-&(%$#!.1!(+.0'0%7!-#W&-(35(&0<(&0.%b!
!

T#)&! ,-($&0$#! )*.3/'! (/).! 73(-'! (7(0%)&! &*#! 13-&*#-! &-(35(&0)(&0.%!.1!90&%#))#)!
9*.!*(+#!#L,#-0#%$#'!*35(%!-07*&)!(83)#)!()!&*#4!,(-&0$0,(&#!0%!&*#!,-.$#)):!?&!
)*.3/'! (/).! #%)3-#! &*(&! &*#! #L,#-0#%$#! .1! &#)&0140%7! 0%! (!9(-! $-05#)! &-083%(/! 0)!
,.)0&0+#! (%'! %.&! #L$#))0+#/4! '0)&-#))0%76! 1-3)&-(&0%7! .-! '(%7#-.3)[! &*0)! 90//!
#%$.3-(7#!13&3-#!90&%#))#)!&.!&#)&014:aX!

!
;*#)#! '(%7#-)! (/).! ,(-&0$3/(-/4! 455067! )3-+0+.-)! .1! )#L3(/! +0./#%$#! (%'! &.-&3-#6! ()!
'.$35#%&#'!84!(!)&3'4!$.%'3$&#'!84!&*#!?%)&0&3&#!1.-!C.5#%f)!F./0$4!"#)#(-$*b!
!

=\+#-4! &05#! &*#4!7.! &.! &#)&0146! &*#4!(-#!7.0%7! &*-.37*! &*#0-! &-(35(!9*0$*!90//!
5(-G! &*#5!3%&0/! &*#! #%'! .1! &*#0-! /01#6>! )(0'! ?-#%(!U%&0$6! (! N.3-%(/0)&! (&! S#'#-(/!
"('0.! 0%! ](-(N#+.!9*.! *()! 1.//.9#'! &*#)#! 0))3#)! $/.)#/4:! =?%!5(%4! )0&3(&0.%)6!
#+#%! &*#! $/.)#)&!5#58#-)! .1! &*#0-! 1(50/4!'.%f&! G%.9!9*(&! *(,,#%#'! &.! &*#5:!
K3-! ).$0#&46! 9*0$*! 0)! )&0//! (! /0&&/#! $.%)#-+(&0+#6! '.#)%f&! ,-.+0'#! &*#! %#$#))(-4!
*#/,:!U%'!9*(&!.3-!).$0#&4!'.#)%f&!-#$.7%0)#!0)!&*(&!&*#)#!9.5#%!%##'!*#/,!.%!
#+#-4!/#+#/6!(%'!0%!).5#!9(4)!0&f)!)&0//!(!)&075(:>aa!

!
U)!90&*!&*#!-0)G!.1!-#&(/0(&0.%6! &*#!-0)G!.1!-#W&-(35(&0<(&0.%!$(%!(/).!#%'3-#! /.%7!(1&#-!
&*#!0%$0'#%&!*()!.$$3--#':!;*#!(3&*.-)!.1!&*#!-#,.-&6!A30.).%0(#!*"#9%(,CD/*%&)"/#23(,)&/#
)*#E7!*"!F#G$/)0#HIJ/0)/*&/(:#9/0(J/&,)./(#!*"#K%J/(:#3%'#-/0%#!&*#!%##'6!0%!&*#!$.%&#L&!.1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aY!F0#)/(G6!)3,-(!%.&#!Qi6!(&!HXX:!
aX#]@]c!T#)&!F-($&0$#!"#$.55#%'(&0.%)6!)3,-(!%.&#!YZ6!(&!a:!
aa!"($*#/!?-90%!(%'!P#/5(!t(-0u6!=F..-!F-.&#$&0.%!1.-!T(/G(%!;-0(/!C0&%#))#)6>!?%)&0&3&#!1.-!C(-!
v!F#($#!"#,.-&0%76!E.+#58#-!JJ6!JZHJ6!(+(0/(8/#!(&!
*&&,bOO09Q:09,-:%#&O)0&#)O'#1(3/&O10/#)O,..-y,-.&#$&0.%y1.-y8(/G(%y&-0(/y90&%#))#)yWy9#8:,'1!
A($$#))#'!V(%3(-4!Hi6!JZHYB:!



!

! #*!

1.-5(/! N3'0$0(/! ,-.$#))#)6! 1.-! ,-.&#$&0+#! 5#()3-#)! (%'! )3,,.-&! )4)&#5)! &*(&! (-#! %.&!
/050&#'!&.!&*#!'3-(&0.%!.1!&*#!0%+#)&07(&0.%O,-.)#$3&0.%b!!
!

;*#! #L,#-0#%$#! .1! &#)&0140%7! (8.3&! &*#! *.--010$! #+#%&)! .1! &*#! 7#%.$0'#6! .1&#%!
8#1.-#!(!+(-0#&4!.1!N3'0$0(/!8.'0#)6!#L,.)#'!5(%4!)3-+0+.-)!&.!-#W&-(35(&0)(&0.%:!
;*#-#!0)!(!%##'!&.!)&-#%7&*#%!'.5#)&0$!0%0&0(&0+#)!'#)07%#'!&.!,-.+0'#!90&%#))#)!
90&*!,)4$*.W).$0(/!)3,,.-&:!]050/(-/46!9*0/#!)3-+0+.-)!&#)&0140%7!8#1.-#!&*#!?@;"!
0%!U-3)*(!$.3/'!-#$#0+#!).5#!1.-5!.1!$.3%)#//0%7!9*0/#!0%!U-3)*(6!&*0)!*()!%.&!
8##%!)3)&(0%#'!.%$#!&*#4!-#&3-%#'!&.!"9(%'(:!;*#!'.5#)&0$!90&%#))!,-.&#$&0.%!
,-.$#))#)!.11#-!(%!.,,.-&3%0&4!1.-!5.-#!)3)&(0%#'!(%'!#%7(7#'!)3,,.-&:!?&!0)!(/).!
%#$#))(-4!&.!&(G#!)&#,)!&.!(+.0'!-#W&-(35(&0)(&0.%!&*-.37*!&*#!&-(0%0%7!.1!N3'0$0(/!
,#-).%%#/!0%!.-'#-!&.!#%)3-#!&*(&!)3-+0+.-)!'.!%.&!10%'!0&!'0110$3/&!&.!&#)&014:ai!!
!

U)! %.&#'! #(-/0#-6! R"S! 50))0.%)! &4,0$(//4! /($G! &*#! $(,($0&4! &.! 3%'#-&(G#! &*#! 5.-#!
#L&#%)0+#! 5#()3-#)! ('.,&#'! 84! $.3-&)! (%'! &-083%(/)6! 83&! 0%! &*#! $.%&#L&! .1! (%! R"S!
,-.$#))6!,-($&0&0.%#-)!90'#/4!())#-&!&*(&!&*#!-0)G!.1!-#W&-(35(&0<(&0.%!)*.3/'!0%1.-5!&*#!
5(%%#-!0%!9*0$*!0%&#-+0#9)!(-#!$.%'3$&#':!;*#!c3%'Wc.%'.%!^30'#/0%#)!(-&0$3/(&#!&*0)!
90'#/4!*#/'!%.-5(&0+#!%.&0.%b!
!

R#58#-)!.1!&*#!'#/#7(&0.%!)*.3/'!8#!(/#-&!&.!&*#!,.))080/0&4!.1!)&-#))!.-!&-(35(!
#L,#-0#%$#'! 84! 0%&#-+0#9##)! (%'! 8#! -#('4! &.! &#-50%(&#! &*#! 0%&#-+0#9! 01!
%#$#))(-4:! C*#-#+#-! ,.))08/#6! &*#! '#/#7(&0.%! 5#58#-)! )*.3/'! #%)3-#! &*(&!
0%&#-+0#9##)!(-#!-#1#--#'!&.!(,,-.,-0(&#!+0$&05!)3,,.-&!)#-+0$#):aj!

!
@: =FA7'D567897:R8'@8A>J58>'FAR8'I88;'AB6D78B'

'
;*0)!)#$&0.%!#L(50%#)!*.9!M!'#),0&#!&*#!(1.-#5#%&0.%#'!-#)&-(0%&)!3%'#-!9*0$*!R"S!
50))0.%)! .,#-(&#! M! R"S! ,-($&0&0.%#-)! ($&0+(&#! &*#! ,-.1#))0.%(/! -#),.%)080/0&4! 1.-!
,-.&#$&0.%! &.! 73(-'! (7(0%)&! &*#! -0)G)! '0)$3))#'! 0%! &*#! ,-#+0.3)! )#$&0.%:!U)! &*#! 8#/.9!
(%(/4)0)!'#5.%)&-(&#)6!(!,-.1#))0.%(/!$.%)#%)3)!*()!#5#-7#'!(8.3&!%35#-.3)!(-#()!.1!
,-($&0$#:!I.9#+#-6!.&*#-!5#&*.'./.70$(/! 0))3#)!,#-)0)&!()!.,#%!23#)&0.%)!(8.3&!9*0$*!
$.%)#%)3)!*()!%.&!4#&!8##%!-#($*#':!
!
K%#! 05,.-&(%&!,.0%&! &.!5#%&0.%!8#1.-#!'#/+0%7! 0%&.!&*0)!())#))5#%&! 0)! &*(&! 1.-!$#-&(0%!
50))0.%)! &*#-#! (-#! '0)$-#,(%$0#)! 8#&9##%! *.9! R"S! -#,.-&)! (-&0$3/(&#! &*#! 50))0.%f)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ai!U1-0$(%!"07*&)!(%'!"\h"\]]6!)3,-(!%.&#!Xj:!
aj!c3%'Wc.%'.%!^30'#/0%#)6!)3,-(!%.&#!JY6!(&!,(-()!YX!(%'!Ya6!,:!a:!



!

! $+!

(,,-.($*!&.!,-.&#$&0.%!(%'!*.9!,-($&0&0.%#-)!'0)$3))#'!&*#0-!#L,#-0#%$#)!0%!0%&#-+0#9)!
$.%'3$&#'!1.-!&*0)!,(,#-:!S.-!#L(5,/#6!&*#!-#,.-&!1.-!&*#!h(-13-!@.550))0.%!#L,-#))#)!
&*(&! &*#! ,-.&#$&0.%! .1! 90&%#))#)! (%'! +0$&05)! 9()! &(G#%! +#-4! )#-0.3)/4! (&! (//! )&(7#)!
'3-0%7!&*#!05,/#5#%&(&0.%!.1!&*#!50))0.%:!I.9#+#-6!(%!0%+#)&07(&.-!9*.!)#-+#'!.%!&*#!
50))0.%! %.&#)!5(%4! ,-.8/#5(&0$! 0))3#):! ;*0)! ,-($&0&0.%#-! )&(&#'! &*(&! )*#! '0'%d&! -#$(//!
(%4! ),#$010$! '0-#$&0+#! 70+#%! &.! (//! .1! &*#! 0%+#)&07(&.-)! (8.3&! 90&%#))! ,-.&#$&0.%6! (%'!
0%+#)&07(&.-)!9#-#!%.&!70+#%! &*#!%(5#!.1! ).5#.%#! &.! $.%&($&! 01! &*#-#!9()!(%! 0))3#!.1!
$.%$#-%:! U''0&0.%(//46! (&! &05#)6! (! 7.+#-%5#%&(/! q*35(%0&(-0(%! (0'! $..-'0%(&.-q!
1.//.9#'!5#58#-)!.1!&*#!50))0.%!M!#+#%!&*.37*!&*#!&#(5!9()!)3,,.)#'!&.!8#!#L#5,&!
1-.5! 8#0%7! 1.//.9#'! 84! (! 7.+#-%5#%&! -#,-#)#%&(&0+#! M! '3-0%7! &*#! ,-.$#))! .1!
$.%'3$&0%7!10#/'9.-G:!?%+#)&07(&.-)!9#-#!&./'!&.!-#+0)0&!0%&#-+0#9##)!(1&#-!0%&#-+0#9)!&.!
#%)3-#! &*(&! &*#! 0%'0+0'3(/)! 9#-#! %.&! *(-5#':! I.9#+#-6! &*0)! ,-.+#'! /.70)&0$(//4!
05,.))08/#! 8#$(3)#! (! $*#$GW3,!9.3/'! #%&(0/6! 0%! ).5#! $()#)6! '-0+0%7! )#+#-(/! *.3-)! &.!
-#&3-%!&.!(!$#-&(0%!+0//(7#6!(%'!70+#%!&*#!&05#!(%'!-#).3-$#!$.%)&-(0%&)!.1!&*#!50))0.%6!
)3$*!5#()3-#)!9#-#! %.&! 1#()08/#:! S3-&*#-5.-#6! 0%+#)&07(&.-)! &./'! 0%&#-+0#9##)! &*(&! 01!
&*#4! #%$.3%&#-#'! *(-())5#%&! (1&#-! ),#(G0%7! 90&*! &*#! 50))0.%6! 0%&#-+0#9##)! )*.3/'!
$.%&($&! &*#!D%0&#'!E(&0.%)!"#137##!U7#%$4! ADEI@"B6! &*.37*! &*#! 0%+#)&07(&.-)!9#-#!
%.&!(/9(4)!#%&0-#/4!$#-&(0%!&*(&!DEI@"!9.3/'!($&3(//4!8#!*#/,13/!01!$.%&($&#':a`!
!
U%.&*#-! (),#$&! .1! ,-.&#$&0.%! 0)! &*(&! &*#-#! 0)! (%! 0%$.%)0)&#%$4! 8#&9##%! &*#! &../)! (%'!
$(,($0&0#)!(+(0/(8/#!&.!DE!+#-)3)!%.%WDE!50))0.%):!;.!&(G#!83&!.%#!#L(5,/#6! &*#!DE!
*()! 0&)! .9%! $/())010$(&0.%! )4)&#5! 1.-! $.%10'#%&0(/! '.$35#%&)6iZ!(! 1($0/0&4! &*(&! 0)! %.&!
(+(0/(8/#!&.!.&*#-!50))0.%):!I#%$#6!'011#-#%&!R"S!50))0.%)6!'#,#%'0%7!.%!1($&.-)!)3$*!
()!&*#!5(%'(&0%7!8.'4!(%'!&*#!#%&0&0#)!&*(&!,-.+0'#!&*#!50))0.%!90&*!/.70)&0$(/!)3,,.-&6!
).5#&05#)!'011#-!1-.5!.%#!(%.&*#-!0%!&#-5)!.1!&*#0-!$.5,(-(&0+#!,-.&#$&0+#!$(,($0&0#):!
!
I(+0%7!3%'#-/0%#'!&*#)#!0%$.%)0)&#%$0#)6!&*#!-#)&!.1!&*0)!)#$&0.%!90//!#L(50%#!&*#!5(0%!
#/#5#%&)! .1!90&%#))! ,-.&#$&0.%:! ;*#! )#$&0.%! #L(50%#)6! 10-)&6!5#()3-#)! ('.,&#'! 8#1.-#!
'#,/.45#%&6! )#$.%'6! 5#()3-#)! ('.,&#'! '3-0%7! &*#! 0%&#-+0#9! ,-.$#))6! (%'! &*0-'6!
5#()3-#)!('.,&#'!&*(&!(-#!7#(-#'!&.9(-'!,-.&#$&0%7!0%&#-+0#9##)!(1&#-!0%&#-+0#9)!*(+#!
$.%$/3'#':!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a`!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWH`WHQ!90&*!h#880#!T.'G0%!W!?%+#)&07(&.-!.%!&*#!
?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!h(-13-:!
iZ!!h#&(0/#'!0%!=;*#!]#$-#&(-4!^#%#-(/f)!T3//#&0%b!0%1.-5(&0.%!)#%)0&0+0&46!$/())010$(&0.%!(%'!
*(%'/0%76>!];O]^TOJZZiOa6!S#8-3(-4!HJ6!JZZi:!



!

! $"!

MS G8<658'7F8'@:>>:6;':>'B8DP6H8B'
!
;9.!.1! &*#!5.)&! 05,.-&(%&!,-#W'#,/.45#%&!5#()3-#)! &*(&!$(%!8#! &(G#%!(-#!'#)07%0%7!
50))0.%W),#$010$! 730'(%$#! (%'! $.%'3$&0%7! )&(11! &-(0%0%7):! ].5#! 50))0.%)! '#+#/.,!
50))0.%W),#$010$! 730'(%$#:!U)! .%#! ,-($&0&0.%#-! )&(&#)6! =?1! &*#!5(%'(&#! 0)! 70+#%! 84! &*#!
I35(%!"07*&)!@.3%$0/6! &*#!50))0.%!90//!8#!.-7(%0<#'!84!KI@I"6!9*0$*!90//! #%)3-#!
&*(&! &*#! ;#-5)! .1! "#1#-#%$#! .1! &*#! 50))0.%! &(G#)! ,-.&#$&0.%! 0%&.! $.%)0'#-(&0.%:>iH!U!
7..'!#L(5,/#!.1!(!50))0.%!&*(&!0%&#7-(&#'!,-.&#$&0.%!$.%)0'#-(&0.%)!0%&.!&*#!50))0.%f)!
0%+#)&07(&0.%!'#)07%!0)!&*#!h"@!R(,,0%7!\L#-$0)#6!9*0$*!0%!&*#!-#,.-&!)&(&#)b!
!

U! '.$35#%&! .3&/0%0%7! &*#!5#&*.'./.74! &.! 8#! 1.//.9#'! 84! &*#!R(,,0%7! ;#(5!
9()!'-(1&#'!.%!&*#!8()0)!.1!D%0&#'!E(&0.%)W'#+#/.,#'!&../)6!0%!,(-&0$3/(-!&*.)#!.1!
KI@I":!;*#)#!5#&*.'./.70$(/!&../)!$.+#-#'!&*#!1.//.90%7!(-#()!0%!,(-&0$3/(-b!(!
7-(+0&4! &*-#)*./'! 1.-! &*#! )#/#$&0.%! .1! )#-0.3)! +0./(&0.%)6! )&(%'(-'! .1! #+0'#%$#!
-#230-#'6!0'#%&0&4!.1!,#-,#&-(&.-)!(%'!7-.3,)6!$.%10'#%&0(/0&46!90&%#))!,-.&#$&0.%6!
90&%#))! 0%&#-+0#90%7! 730'#/0%#)! 90&*! (! )&(%'(-'0)#'! 10$*#! 'f#%&-#&0#%6! (%'!
,*4)0$(/!#+0'#%$#!730'#/0%#)!A0%$/3'0%7!5())!7-(+#)B6!(5.%7!.&*#-):iJ!

!
;*#!]0-($3)(!^30'#/0%#)!(/).!-#$.55#%'!&*#!('.,&0.%!.1!(%!=l.m,#-(&0.%(/!F/(%!l&*(&m!
)*.3/'! &(G#! ($$.3%&! .1! .&*#-! 0%&#-%(/! ,-.&.$./)! .1! &*#! 1($&W10%'0%7! 8.'46! )3$*! ()! 1.-!
90&%#))! ,-.&#$&0.%6! )(1#&4! (%'! )#$3-0&46! #5,/.45#%&! ,-.$#'3-#)6! l(%'m! &*#! -#/#()#! .1!
#+0'#%$#!(%'!0%+#)&07(&0.%!,/(%)!A:::B:>iQ!
!
;-(0%0%7! 0)! (! G#4! (),#$&! .1! 05,/#5#%&0%7! 50))0.%W),#$010$! ,-.&#$&0.%! 5#&*.'./.70#):!
K%#! ,-($&0&0.%#-! )&(&#'! &*(&! .%! *0)! 50))0.%6! 0%+#)&07(&.-)! -#$#0+#'! =(! +#-4! 8()0$!
&-(0%0%76>! $.+#-0%7! &.,0$)! )3$*! ()! )#$3-0%7! '.$35#%&)! (%'! &(G0%7! $(-#! %.&! &.! 3)#!
0%&#-+0#9##)!($&3(/!%(5#)!0%!0%&#-%(/!-#,.-&):iY!U%.&*#-!,-($&0&0.%#-!*07*/07*&)!&*(&!&*#!
,3-,.)#!.1!&-(0%0%7!0)!,-05(-0/4!&.!830/'!.%!,-($&0&0.%#-)f!(/-#('4!#L0)&0%7!#L,#-&0)#b!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iH!IF@"!0%&#-+0#9!$.%'3$&#'!0%!,#-).%!.%!aOjOHQ!90&*!c3$!@.&#!W!\L#$3&0+#!h0-#$&.-!.1!&*#!\()&!
;05.-!@.550))0.%6!&*#!h"@!R(,,0%7!\L#-$0)#6!(%'!&*#!g4-74<)&(%!@.550))0.%:!
iJ!="#,.-&!.1!&*#!R(,,0%7!\L#-$0)#!'.$35#%&0%7!&*#!5.)&!)#-0.3)!+0./(&0.%)!.1!*35(%!-07*&)!
(%'!0%&#-%(&0.%(/!*35(%0&(-0(%!/(9!$.550&&#'!90&*0%!&*#!&#--0&.-4!.1!&*#!h#5.$-(&0$!"#,38/0$!
.1!&*#!@.%7.!8#&9##%!R(-$*!H``Q!(%'!V3%#!JZZQ6>!U373)&!JZHZ6!,:!Yi:!
iQ!]0-($3)(!^30'#/0%#)6!^30'#/0%#!X6!)3,-(!%.&#!JX6!(&!YZ:!
iY!IF@"!0%&#-+0#9!$.%'3$&#'!0%!,#-).%!.%!aOjOHQ!90&*!c3$!@.&#!W!\L#$3&0+#!h0-#$&.-!.1!&*#!\()&!
;05.-!@.550))0.%6!&*#!h"@!R(,,0%7!\L#-$0)#6!(%'!&*#!g4-74<)&(%!@.550))0.%:!



!

! $#!

;*#!)&(11!*0-#'!84!&*#!@.?!l$.550))0.%!.1!0%230-4m!(/-#('4!*('!)07%010$(%&!*35(%!

-07*&)!0%+#)&07(&0+#!&-(0%0%7!(%'!#L,#-0#%$#:!K&*#-90)#!&*#4!9.3/'%d&!*(+#!8##%!

*0-#':!;*#!KI@I"!*()!(!9#//W#)&(8/0)*#'!5#&*.'./.74!(%'!&*#!$*0#1!()!9#//!()!

&*#!@.?!$..-'0%(&.-!90//!*(+#!#%)3-#'!&*(&!&*#!&-(0%0%7!,-.+0'#'!9()!0%!&*0)!+#0%!

(%'!)3,,/#5#%&#'!&*#!#L0)&#%&!G%.9/#'7#:iX!

!

K%#! $*(//#%7#! 1.-! 05,/#5#%&0%7! 50))0.%W),#$010$! &-(0%0%7)! 0)! /.70)&0$):! ]0%$#! )&(11!

5#58#-)!.1&#%!(--0+#!.%!&*#!50))0.%!(&!'011#-#%&!&05#)6!0&!0)!'0110$3/&!&.!&-(0%!#+#-4.%#!(&!

.%$#: ia !S3-&*#-5.-#6! &*.37*! $#-&(0%! 50))0.%)! *(+#! )3$$#))13//4! 830/&! .%! #L0)&0%7!

730'#/0%#)! &.! '#+#/.,! (%'! 05,/#5#%&! 50))0.%W),#$010$! 5#&*.'./.70#)! -#7(-'0%7!

,-.&#$&0.%6! &*#! 23#)&0.%! -#5(0%)! *.9! ,-($&0&0.%#-)! $(%! ,())! &*0)! G%.9/#'7#! (/.%7! &.!

8#%#10&!13&3-#!50))0.%):!K%#!,-($&0&0.%#-!)&(&#)b!

!

R.)&!@.550))0.%)!(-#!(!.%#W.116!5#(%0%7!9*#%!&*#!5(%'(&#!#%')6! &*#!83/G!.1!

&*#!)&(11!7.!*.5#:!c(&#-6!(%.&*#-!5(%'(&#!$.5#)!3,!(%'!(!%#9!@.550))0.%! 0)!

1.-5#'!90&*!%#9!,#.,/#:!KI@I"!,-.+0'#)!&*#!0%)&0&3&0.%(/!5#5.-4!0&!$(%6!(%'!

&*(&! G%.9/#'7#! 0)! 0%$-#()0%7! ()!5.-#! $.550))0.%)! .1! 0%230-4! .,#-(&#:! c#)).%)!

/#(-%#'!(%'!T#)&!F-($&0$#)! #L#-$0)#)! (-#! $.%'3$&#'!()! (!5(&&#-!.1! $.3-)#! (&! &*#!

#%'!.1!#+#-4!5(%'(&#:ii!

!

KS 0J5:;C'7F8':;785R:8Q:;C'D5698>>'
!

U! +(-0#&4! .1! 5#()3-#)! 9#-#! ('.,&#'! &.! ,-.&#$&! 90&%#))#)! (%'! +0$&05)! '3-0%7! R"S!

0%+#)&07(&0.%):!U)!&*0)!)#$&0.%!'#5.%)&-(&#)6!1.-!).5#!0))3#)6!$.%)#%)3)!#L0)&)!0%!&#-5)!

.1!8#)&!,-($&0$#):!S.-!.&*#-!(-#()6!'011#-#%&!(,,-.($*#)!*(+#!8##%!('.,&#':!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iX!@.%10'#%&0(/!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!0%!]355#-!JZHQ!90&*!(!*07*W/#+#/!

R"S!,-($&0&0.%#-6!%(5#!.1!0%&#-+0#9##!.%!10/#:!
ia!K%#!,-($&0&0.%#-!)&(&#)6!=;*#!/.70)&0$)!.1!&-(0%0%7!(-#!+#-4!'0110$3/&6!(%'!&*(&!$(%%.&!8#!

3%'#-#)&05(&#'!0%!(%4!9(4:!k.3!*(+#!'011#-#%&!,#.,/#!$.50%7!0%!(&!'011#-#%&!&05#):!S.-!

$.550))0.%)6!5.)&!'.%f&!/()&!&*(&!/.%7:!;-(0%0%7!*()!8##%!/#))!)3$$#))13/!8#$(3)#!&*#!9*./#!

)4)&#5!0)!%.&!)#&!3,!&.!/#&!,#.,/#!8#!&-(0%#'!()!(!7-.3,:!;*#!-#$-30&5#%&!)4)&#5!0)!83-#(3$-(&0$:!

F#.,/#!$.5#!0%!9*#%!&*#!,(,#-9.-G!0)!10%0)*#':!;*#4!$.5#!0%!(&!'011#-#%&!&05#):!U!50/0&(-4!

#L,#-&!$(%f&!70+#!(!8-0#10%7!(%'!&-(0%0%7!8#$(3)#!*#!%##')!&.!7.!&.!&*#!10#/'!(%'!,#.,/#!(-#!

(--0+0%7!(&!'011#-#%&!&05#):>!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!](-#&(!

U)*-(,*!W!c#7(/!U'+0).-6!@.550))0.%!.1!?%230-4!.%!c084(!(%'!^(<(!S($&W10%'0%7!R0))0.%:!
ii!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!P0$!D//.5!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(:!



!

! $$!

AO 38P897:;C':;785R:8Q88>'
!
R"S!,-($&0&0.%#-)!90'#/4!(7-##!&*(&6!9*#%!)#/#$&0%7!0%&#-+0#9##)6!$(-#!)*.3/'!8#!&(G#%!
&.! (+.0'! 0%&#-+0#90%7! 0%'0+0'3(/)!9*.! (-#! (&! -0)G! 1.-! -#W&-(35(&0<(&0.%:!U)! .%#!R"S!
($&.-! %.&#)6! 0%&#-+0#90%7! (! +0$&05! 9*.! *()! (/-#('4! 8##%! 0%&#-+0#9#'! 84! (%.&*#-!
.-7(%0<(&0.%!=0%$-#()#)!&*#!-0)G!1.-!-#W&-(35(&0<(&0.%!.1!&*#!+0$&05:>ij!!!
!
R"S!50))0.%)! &4,0$(//4! $.%)3/&!90&*!E^K)!.%! &*#!7-.3%'! &.!'#+#/.,!5#&*.'./.70#)!
1.-! )#/#$&0%7! (%'! (,,-.($*0%7! 0%&#-+0#9##)6! ()! 9#//! ()! $.%'3$&0%7! 0%&#-+0#9):! S.-!
#L(5,/#6!($$.-'0%7!&.!&*#!-#,.-&!.1!&*#!^30%#(!@.550))0.%b!
!

;*#!5#58#-)!.1!&*#!@.550))0.%!5#&!90&*!-#,-#)#%&(&0+#)!.1!S.-$#)!+0+#)!(%'!.1!
%.%W7.+#-%5#%&(/!.-7(%0<(&0.%)!AE^K)B!9.-G0%7!0%!&*#!10#/'!.1!*35(%!-07*&)!0%!
.-'#-! &.! 0%&-.'3$#! &*#5)#/+#)! (%'! &.! (7-##! .%! (!9.-G0%7!5#&*.'! &*(&!9.3/'!
#%)3-#! &*(&! 0%&#-+0#9)! $.3/'! 8#! $.%'3$&#'! 90&*.3&! #%'(%7#-0%7! 90&%#))#)6!
+0$&05)! .-! &*#0-! 1(50/0#):! ;*#4! (/).! 5#&! 90&*! )&(11! .1! &*#! D%0&#'! E(&0.%)!
),#$0(/0<#'!(7#%$0#)!90&*!.110$#)!0%!^30%#(:i`!

!
]#+#-(/! 50))0.%)! *(+#! (+.0'#'! $.%'3$&0%7! 0%&#-+0#9)! 90&*! 0%'0+0'3(/)! (/-#('4!
0%&#-+0#9#'!84!.&*#-!(7#%$0#)6!.-!-#&3-%0%7!&.!-#W0%&#-+0#9!&*#!)(5#!90&%#))!(!)#$.%'!
.-!&*0-'!&05#6!1.-!&*#!)(5#!-#().%:!U''0&0.%(//46!R"S!50))0.%)!*(+#!1-#23#%&/4!$*.)#%!
%.&!&.!0%&#-+0#9!),#$010$!$(&#7.-0#)!.1!,#.,/#!&*(&!9#-#!'##5#'!,(-&0$3/(-/4!+3/%#-(8/#:!
S.-!#L(5,/#6!&*#!-#,.-&!1.-!&*#!^(<(!S($&W10%'0%7!R0))0.%!)&(&#)6!=;*#!R0))0.%!'#$0'#'!
%.&! &.! 0%&#-+0#9! $*0/'-#%:>jZ!?%! &*#! )(5#! +#0%6! &*#! -#,.-&! .1! &*#! ^30%#(! @.550))0.%!
5#%&0.%)b!
!

?%!/07*&!.1!&*#!)&(&#5#%&!84!&*#!F-#)0'#%&!.1!&*#!"#,38/0$!.1!^30%#(!&*(&!*#!$.3/'!
%.&!$.%&-./!(//!5#58#-)!.1! &*#!50/0&(-46!9*.!(-#! &*#!(//#7#'!,#-,#&-(&.-)!.1! &*#!
*35(%!-07*&)!+0./(&0.%)6!(%'!0%!.-'#-!&.!8#&&#-!,-.&#$&!90&%#))#)6!&*#!+0$&05)!(%'!
&*#0-!1(50/0#)6!&*#!@.550))0.%!'#$0'#'!&.!50%050<#!0%'0+0'3(/!$.%&($&!90&*!&*#)#!
,#-).%)!84!%.&! 0%&#-+0#90%7!&*#5!(&! &*#0-!*.5#)!.-!,/($#)!.1!9.-G:! ?%!.-'#-! &.!
,-#)#-+#! &*#!#+0'#%$#! 1.-!(%4! 13&3-#!$-050%(/!,-.)#$3&0.%6! &*#!@.550))0.%!'0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ij!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!HZOHiOHH!90&*!;*p.!T.3&-3$*#!W!c#7(/!\L,#-&!1.-!
&*#!?%'#,#%'#%&!?%&#-%(&0.%(/!S($&W10%'0%7!R0))0.%!.%!&*#!@.%1/0$&!0%!^#.-70(:!
i`!^30%#(!@.550))0.%!-#,.-&6!)3,-(!%.&#!XJ6!(&!,(-(:!HJ:!
jZ!^(<(!S($&W10%'0%7!R0))0.%!-#,.-&6!)3,-(!%.&#!HQ6!(&!,(-(:!HX`:!



!

! $%!

%.&!+0)0&! &*#! /.$(&0.%)! &*(&!90&%#))#)!*('! 0'#%&010#'!()!5())!7-(+#)6!'#),0&#! &*#!
+(-0.3)!$.--.8.-(&0%7!($$.3%&)!0&!*('!-#$#0+#':jH!

!
]#+#-(/!730'#/0%#)!(%'!8#)&!,-($&0$#!'.$35#%&)!(/).!-#1#-!&.!&*0)!,-($&0$#:!S.-!#L(5,/#6!
&*#! c3%'Wc.%'.%! ^30'#/0%#)! -#$.55#%'! #L#-$0)0%7! $(3&0.%! 0%! &*0)! -#7(-'6jJ!(%'! &*#!
]@]c! T#)&! F-($&0$#! "#$.55#%'(&0.%)! -#$.55#%'! &*(&! 0%+#)&07(&.-)! =l'm0)&0%730)*!
8#&9##%! &*.)#! 90&%#))#)! 9*.)#! ($$.3%&)! 0%+./+#! ,(-&0$3/(-/4! &-(35(&0$! #+#%&)! (%'!
&*.)#! 9*.)#! '.! %.&6! )0%$#! &*#! 1.-5#-! 7-.3,! (-#! /0G#/4! &.! 10%'! &*#! 9*./#! )&(&#5#%&W
&(G0%7!,-.$#))!$.%)0'#-(8/4!5.-#!'0110$3/&:>jQ!!
!

IO ,F8'96;78Z7'6<'7F8':;785R:8Q'
'
;*#! 5#&*.'! .1! (,,-.($*0%7! (%! 0%&#-+0#9##! 9()! 8-.37*&! 1.-9(-'! 84! )#+#-(/!
,-($&0&0.%#-)! 0%&#-+0#9#'! 1.-! &*0)! ,(,#-:! K%#! G#4! $.%$#-%! 0)! &*(&! ,-($&0&0.%#-)! 3)#!
'0)$-#&0.%! 9*#%! (,,-.($*0%7! 0%&#-+0#9##):! ;*#! '(%7#-! 0)! &*(&! (! 807! 9*0&#! $(-6! 1.-!
#L(5,/#6!$(%!(&&-($&!(&&#%&0.%!(%'!70+#!(9(4!&*(&!90&%#))#)!(-#!($&3(//4!7.0%7!&.!5##&!
90&*! &*#!DE6! ,.&#%&0(//4! #L,.)0%7! &*#)#! 0%'0+0'3(/)! &.! -0)G)! .1! -#&(/0(&0.%:!U!I35(%!
"07*&! C(&$*! ,./0$4! ,0#$#! )&-#))#)! &*#! 05,.-&(%$#! .1! 8#0%7! 50%'13/! .1! &*#! &4,#)! .1!
+#*0$/#)!&*(&!0%&#-+0#9#-)!3)#b!
!

U&! &*#! 0%+#)&07(&0.%! )&(7#6! $.%)0'#-(&0.%! %##')! &.! 8#! 70+#%! &.! #%)3-0%7! &*(&! 0%!
$.%'3$&0%7!0%&#-+0#9)!(%'!&-(%),.-&0%7!,#.,/#!&.!&-0(/)6!90&%#))#)d!0'#%&0&0#)!(-#!
%.&! 0%('+#-&#%&/4! '0+3/7#':! S.-! 0%)&(%$#6! 01! 0%+#)&07(&.-)! &-(+#/! &.! 0%&#-+0#9!
90&%#))#)! 0%! $/#(-/4! 5(-G#'! +#*0$/#)6! &*#! #%&0-#! +0//(7#! &*#%! G%.9)! 9*0$*!
0%'0+0'3(/)! *(+#! ),.G#%! &.! 0%+#)&07(&.-):! ?1! 90&%#))#)! 9*.! (7-##! &.! ,-.+0'#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jH!!^30%#(!@.550))0.%!-#,.-&6!)3,-(!%.&#!XJ6!(&!,(-(:!HQ:!
jJ!!]##!c3%'Wc.%'.%!^30'#/0%#)6!)3,-(!%.&#!JY6!(&!,(-(:!Qa6!9*0$*!)&(&#)6!=;*#!'#/#7(&0.%!0)!
3%'#-!%.!.8/07(&0.%!&.!('+0)#!&*#!7.+#-%5#%&!.1!&*#!,#.,/#!0&!0%&#%')!&.!5##&:!?1!&*#!
7.+#-%5#%&!.-!(%4!.&*#-!,(-&4!10%')!.3&!&*0)!0%1.-5(&0.%!(%'!&*#-#!(-#!$.%$#-%)!()!&.!&*#!)(1#&4!
.1!(%!0%&#-+0#9##6!&*#%!&*#!E^K!5(4!90)*!&.!$(%$#/!&*#!0%&#-+0#9!.-!&.!(8(%'.%!&*#!50))0.%!
(%'!)*.3/'!)##G!(!73(-(%&##!1-.5!&*#!7.+#-%5#%&!&*(&!&*#!0%&#-+0#9##!.-!,-.),#$&0+#!
0%&#-+0#9##!90//!%.&!8#!,#-)#$3&#'6!+0$&050)#'!.-!.&*#-90)#!,3&!0%!(!9.-)#!,.)0&0.%!1.-!*(+0%7!
8##%!90//0%7!&.!$..,#-(&#!90&*!&*#!'#/#7(&0.%:!;*#!)(5#!,-0%$0,/#!(,,/0#)!01!&*#!0%&#-+0#9##!0)!
&*-#(&#%#'!()!(!-#)3/&!.1!0'#%&010$(&0.%!84!.&*#-!,#.,/#:>!
jQ!]@]c!T#)&!F-($&0$#!"#$.55#%'(&0.%)6!)3,-(!%.&#!YZ6!(&!JZ:!



!

! $&!

&#)&05.%4!(-#!&*#%!,0$G#'!3,!0%!&*#!)(5#!&4,#!.1!+#*0$/#)6!(%'!1/.9%!&.!&#)&014!0%!
$/#(-/4!5(-G#'!(0-$-(1&6!&*#0-!0'#%&0&0#)!*(+#!0%!#11#$&!8##%!-#+#(/#':jY!

!
U)!.%#!,-($&0&0.%#-!)&(&#)6!.%#!.,&0.%!0)!&.!5.+#!0%&#-+0#9##)!&.!(!'011#-#%&!/.$(&0.%b!
!

;.!,-.&#$&!,#.,/#6!0&f)!(!23#)&0.%!.1!&#$*%023#6!.1!*.9!4.3!(,,-.($*!&*#5:!R(G#!
)3-#!4.3!(-#!0%!(!)(1#!,/($#!1.-!&*#5!9*#%!4.3!&(G#!&*#!)&(&#5#%&:!;*#!8#)&!9(4!
&.!'.!0&!0)!&.!5.+#!&*#5:!].!9*(&!9#!'0'!5.)&!.1&#%!9()!9#!5(%(7#'!&.!(--(%7#!
1.-! &*#5! &.! 5##&! 3)! 0%! (%.&*#-! $.553%0&4:! ?&! $.3/'! 8#! 0%! (%.&*#-! +0//(7#! .-!
(%.&*#-! $0&4:! ;*#%6! 9*#%! 4.3! 5##&! 90&%#))#)6! 4.3! (-#! $#-&(0%! 4.3! (-#! %.&!
$.5,-.50)0%7!)#$3-0&4!8#$(3)#!%.!.%#!)##)!0&:jX!

!
;.!1($0/0&(&#!)3$*!'0)$-#&0.%6!.%!.%#!50))0.%6!0%+#)&07(&.-)!9#-#!70+#%!5.%#4!&.!,(4!1.-!
90&%#))#)!&.!5.+#!1-.5!.%#!/.$(&0.%!&.!(%.&*#-!(%'!1.-!0%+#)&07(&.-)!&.!-#%&!(%.%45.3)!
$(-):ja!]3$*!5#()3-#)!(-#!,(-&0$3/(-/4! 05,.-&(%&! 1.-!+0$&05)!.1! )#L3(/!.-!7#%'#-W8()#'!
+0./#%$#:!U$$.-'0%7!&.!.%#!,-($&0&0.%#-b!!
!

?!$(%f&!('+#-&0)#!&*(&!?f5!/..G0%7!1.-!+0$&05)!.1!-(,#:!;*#!8()0$!/#)).%!*#-#!0)!&*(&!
01! ,#.,/#! G%.9! 4.3! (-#! &*#! ]^TP! ),#$0(/0)&! .-! &*(&! 4.3! (-#! /..G0%7! 1.-! -(,#!
+0$&05)6! #+#-4.%#! 90//! G%.9! 9*(&! *(,,#%#'! &.! &*#! ,#.,/#! 9*.! &(/G! &.! 4.36!
13-&*#-!#L,.)0%7!&*#!+0$&05!&.!,38/0$!5(-70%(/0<(&0.%!(%'!)&075(:ji!
!

F-($&0&0.%#-)!(7-##!.%!&*#!05,.-&(%$#!.16!()!&*#!-#,.-&!.1!&*#!c084(!@.550))0.%!)&(&#)6!
=&(Gl0%7m!(//!-#().%(8/#!5#()3-#)!&.!5##&!+0$&05)6!90&%#))#)!(%'!.&*#-)!0%!$.%10'#%&0(/!
)#&&0%7)6! &.! ,-#+#%&! )3$*! ,#-).%)! )311#-0%7! (%4! *(-5! .-! -#,-0)(/):>jj!! ;*0)! (),#$&! 0)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jY!="#$.55#%'(&0.%)!1.-!(%!\11#$&0+#!],#$0(/!@.3-&!1.-!]0#--(!c#.%#6>!c#&&#-!1-.5!"0$*(-'!
h0$G#-!&.!c#7(/!U'+0).-)!.1!D:E:!]#$3-0&4!@.3%$0/!R#58#-!]&(&#)!(%'!?%&#-#)&#'!]&(&#)6!I35(%!
"07*&)!C(&$*6!R(-$*!j6!JZZJ6!(+(0/(8/#!(&!
*&&,bOO999:*-9:.-7O%#9)OJZZJOZQOZiO-#$.55#%'(&0.%)W#11#$&0+#W),#$0(/W$.3-&W)0#--(W/#.%#!
A($$#))#'!V(%3(-4!Hi6!JZHYB:!
jX!IF@"!0%&#-+0#9!$.%'3$&#'!0%!,#-).%!.%!aOjOHQ!90&*!c3$!@.&#!W!\L#$3&0+#!h0-#$&.-!.1!&*#!\()&!
;05.-!@.550))0.%6!&*#!h"@!R(,,0%7!\L#-$0)#6!(%'!&*#!g4-74<)&(%!@.550))0.%:!
ja!?80':!
ji!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQHWHQ!90&*!\-0%!^(//(7*#-!W!^#%'#-!U'+0).-!
(%'!]#L3(/!P0./#%$#!?%+#)&07(&.-6!@.550))0.%!.%!?%230-4!.%!c084(:!
jj!=K-(/!D,'(&#!84!&*#!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!c084(!&.!*#!I35(%!"07*&)!
@.3%$0/6>!]#,&#58#-!H`6!JZHH6!,:!HZ:!



!

! $'!

$(,&3-#'!84!&*#!]0-($3)(!^30'#/0%#)6j`!-#1/#$&0%7!&*(&! &*0)!%.&0.%! 0)!90'#),-#('!(5.%7!
,-($&0&0.%#-):! K%#! ,-($&0&0.%#-! ),#$010$(//4! )&-#))#)! &*#! 05,.-&(%$#! .1! 0%&#-+0#90%7!
,-0).%#-)! (%'! -#137##)! 0%! $.%10'#%&0(/! )#&&0%7)6! )&(&0%7! (/).! &*(&! R"S! ,-($&0&0.%#-)!
)*.3/'! #%'#(+.-! &.! 0%&#-+0#9!%#9$.5#-)! 0%! -#137##! $(5,)! =8#1.-#! &*#4! $.5#!3%'#-!
&*#!)9(4!.1!/.$(/!$(5,!/#('#-):>`Z!I.9#+#-6!,-($&0&0.%#-)!-#$.7%0<#!&*(&!,-0+($4!0)!%.&!
(/9(4)!,.))08/#b!
!

].5#&05#)! 0&! 0)! 05,.))08/#! &.! '.! (%! 0%&#-+0#9! (/.%#:!K%#! .1! &*#!5.)&! '0110$3/&!
&*0%7)!0)!10%'0%7!(!230#&!,-0+(&#!,/($#!&.!0%&#-+0#9!,#.,/#6!#),#$0(//4!0%!(!$(5,:!
?&f)!,.))08/#!83&! 0&! &(G#)! ).5#!,/(%%0%7!(%'!9.-G6! 0&!5(4!5#(%!G0$G0%7!,#.,/#!
.3&! .1! (! &#%&! .-! -..56! 0&! 5(4! 5#(%! 5(%4! 0%&#--3,&0.%)! 84! $*0/'-#%6! 1(50/46!
%#07*8.-)6!9*#%!4.3!'.!*(+#!&*(&!,-0+($4:`H!!

!
F-0+($4! $.%$#-%)! (/).! (-0)#! 0%! /07*&! .1! #+./+0%7! ,#-),#$&0+#)! (8.3&! +(-0.3)! o%#9!
&#$*%./.74f! $.553%0$(&0.%! ,/(&1.-5)! &*(&! ,-($&0&0.%#-)! *(+#! 0%&#7-(&#'! 0%&.! R"S!
,-.$#))#):! U)! .%#! ,-($&0&0.%#-! )&(&#)b! =C#! 3)#'! ]G4,#! (%'! *('! 8##%! &./'! 84! .3-! ?;!
$.//#(73#)!&*(&!0&!9()!)#$3-#!3%&0/!&*#!]%.9'#%!(11(0-:!C#!%.!/.%7#-!&*0%G!0&f)!)#$3-#:>`J!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j`!!]##!]0-($3)(!^30'#/0%#)6!^30'#/0%#!HZ:a:H6!)3,-(!%.&#!JX6!(&!Ya6!9*0$*!)&(&#)6!=;*#!1($&W10%'0%7!
8.'4!)*.3/'!&(G#!5#()3-#)!&.!,-.&#$&!&*#!$.%10'#%&0(/0&4!(%'!)(1#&4!.1!(//!0%+./+#'!0%!&*#!
0%&#-+0#96!0%$/3'0%7!90&*!-#),#$&!&.!)#/#$&0%7!&*#!/.$(&0.%!.1!&*#!0%&#-+0#9):>!
`Z!!".8#-&).%6!)3,-(!%.&#!Xa6!(&!Ja:!?%!&*0)!,(,#-6!^#.11-#4!".8#-&).%!(/).!)&(&#)6!.%!,:!Ji6!
=?'#(//46!,-0).%#-)!(%'!-#137##)!(%'!(//!,#-).%)!9*.!5(4!8#!)38N#$&!&.!,-#))3-#!1-.5!
$3)&.'0(%)!.-!.&*#-)!)*.3/'!8#!0%&#-+0#9#'!(/.%#:!;*0)!0)!(!$.3%)#/!.1!,#-1#$&0.%6!8#$(3)#!
0%+#)&07(&.-)!90//!.1&#%!%##'!(!&-(%)/(&.-!,-#)#%&!(%'!&*#!$*.0$#!5(4!8#!,-.8/#5(&0$6!#),#$0(//4!
01!&*#-#!0)!%.!$*.0$#!(%'!&*#!&-(%)/(&.-!0)!.110$0(//4!05,.)#':!?%&#-+0#90%7!,-0).%#-)!(/.%#!'.#)!
0%)3/(&#!&*#0-!&#)&05.%4!1-.5!0%1/3#%$#6!(/&*.37*!0&!0)!05,.-&(%&!&.!-#5#58#-!&*(&!).5#!+0$&05)!
|!#),#$0(//4!.1!)#L3(/!$-05#!|!(-#!0%*080&#'!84!&*#!)38N#$&!5(&&#-!(%'!'.!%##'!)3,,.-&!8#1.-#!
&*#4!$(%!8-0%7!&*#5)#/+#)!&.!),#(G!1-##/4:!R(%4!&-(35(&0)#'!+0$&05)!.1!-(,#!.-!&.-&3-#!)05,/4!
90//!%.&!'0+3/7#!&*#0-!#L$-3$0(&0%7!#L,#-0#%$#!&.!(!)&-(%7#-:!?%!&*#)#!$0-$35)&(%$#)6!&*#-#!$(%!8#!
%.!*(-'!(%'!1()&!-3/#)!(8.3&!0%&#-+0#90%7!90&%#))#)!90&*.3&!(%4.%#!#/)#!,-#)#%&b!(!1-0#%'!.-!
$.3%)#//.-!5(4!8#!(!%#$#))(-4!$.5,(%0.%:>!
`H!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQHWHQ!90&*!\-0%!^(//(7*#-!W!^#%'#-!U'+0).-!
(%'!]#L3(/!P0./#%$#!?%+#)&07(&.-6!@.550))0.%!.%!?%230-4!.%!c084(:!
`J!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!P0$!D//.5!W!c#7(/!U'+0).-6!
@.550))0.%!.1!?%230-4!.%!c084(:!



!

! $(!

9O ,F8'96;BJ97'6<'7F8':;785R:8Q'
!

h3-0%7! &*#! $.%'3$&! .1! 0%&#-+0#9)6! .%#! G#4! -0)G6! ()! 5#%&0.%#'! #(-/0#-6! 0)! -#W
&-(35(&0<(&0.%:! S.-! ,-($&0&0.%#-)!90&*! #L&#%)0+#! 8($G7-.3%')! '#(/0%7!90&*! +0$&05)! .1!
&-(35(6! &*#! (,,-.,-0(&#! $.%'3$&! 1.-! 0%&#-+0#9#-)! &.! (+.0'! -#W&-(35(&0<(&0.%! 0)! $/#(-:!
K%#!,-($&0&0.%#-!)&(&#)b!
!

?!&*0%G!01!?!)(9!0&!*(,,#%6!?!9.3/'!#%'!&*#!0%&#-+0#9:!?!'0'!*(+#!(!)0&3(&0.%!90&*!
(%.&*#-!0%+#)&07(&.-!9*#-#!9#!5#&!(!HQ!4#(-W./'!70-/!0%!&*#!*.),0&(/:!;*0)!70-/!*('!
N3)&!8##%!&./'!&9.!'(4)!#(-/0#-!&*(&!*#-!5.&*#-!*('!'0#':!C#!'0'%f&!*(+#!(!%##'!
.-!'#)0-#!&.!*(+#!*#-!-#&#//!*#-!)&.-4!.-!7.!0%&.!(%4!.1!0&!90&*!*#-:!C#!$*(&&#'!90&*!
*#-6!9#!&(/G#'!(!/0&&/#!80&6!83&!%.&!(8.3&!&*#!)*#//0%76!0&!9()!(%!#()4!'#$0)0.%!1.-!
8.&*!.1!3)6!0&!9()!N3)&!%.&!(,,-.,-0(&#:`Q!

!
?%! .&*#-! 0%)&(%$#)6! R"S! ,-($&0&0.%#-)! #+0'#%&/4! *('! (! /#))! #L&#%)0+#! ,-.1#))0.%(/!
8($G7-.3%'!'#(/0%7!90&*!&-(35(!+0$&05):!U)!.%#!$.550))0.%#-!)&(&#)b!
#

l?%&#-+0#9##)m! 9(%&#'! &.! &#//! &*#0-! )&.-0#):! ;*#4! *('! 8##%! &-(35(&0<#':! ].5#!
9#-#!($&3(//4!)&0//!)*(G0%76!).5#!5#%!($&3(//4!$-0#':!].!9#!9.3/'!)(4!&*(&!).5#!
.1!&*#!&*0%7)!&*#4!9#-#!)(40%7!9#-#!%.&!-#/#+(%&!&.!&*#!1($&)!9#!%##'#':!T3&!&*#-#!
9()! (%.&*#-! ,3-,.)#! &*(&! 9()! 8#0%7! )#-+#':! ;*#-#! 9()! (! ,-.$#))! &*(&! 9()!
&*#-(,#3&0$!1.-!&*#!0%'0+0'3(/:!k.3!%##'!&.!10%'!&*#!),($#!(%'!/#&!&*#!+0$&05!&#//!
&*#0-!)&.-4:!;*#!$.550))0.%#-)!*('!&.!-#(/0<#!&*0)!0)!%.&!(!$.3-&-..5:`Y!

!
;*#! ]@]c! T#)&! F-($&0$#)! "#$.55#%'(&0.%)! (/).! )377#)&)! &*#! 05,.-&(%$#! .1!
0%+#)&07(&0+#!#L,#-&0)#!0%!&*0)!-#7(-'b!
!

D)#!),#$0(/0)&!0%&#-+0#90%7!&#$*%023#)!&.!())0)&!(!90&%#))!9*.!0)!)&-377/0%7!90&*!
,(0%13/!1##/0%7)6!*(+0%7!,-.8/#5)!-#$(//0%7!&*#!'#&(0/)!.1!(%!#+#%&6!.-!.&*#-90)#!
10%'0%7!&*#!,-.$#))!'0110$3/&:`X!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Q!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQHWHQ!90&*!\-0%!^(//(7*#-!W!^#%'#-!U'+0).-!
(%'!]#L3(/!P0./#%$#!?%+#)&07(&.-6!@.550))0.%!.%!?%230-4!.%!c084(:!
`Y!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!YOQOHQ!90&*!R(-4!]*(%&*0!h(0-0(5!W
@.550))0.%#-6!D%0&#'!E(&0.%)!S($&W10%'0%7!R0))0.%!.%!&*#!S/.&0//(!?%$0'#%&:!
`X!]@]c!T#)&WF-($&0$#!"#$.55#%'(&0.%)6!)3,-(!%.&#!YZ6!(&!JZ:!



!

! $)!

I.9#+#-6! 70+#%! &*#! -#(/0&0#)! .1! &*#! !"# $%&! )&(&#! .1!R"S! ,-($&0$#!M! 0%! ,(-&0$3/(-6! &*#!

$*(//#%7#)!.1!230$G/4!())#58/0%7!(!)G0//#'!R"S!&#(5!M!).5#&05#)!(!/#(-%0%7!$3-+#!1.-!

$#-&(0%!R"S!,-($&0&0.%#-)!'3-0%7!50))0.%!05,/#5#%&(&0.%!0)!#+0'#%&/4!3%(+.0'(8/#:!

#
U%.&*#-! #/#5#%&! .1! &*#! -#/(&0.%)*0,! 8#&9##%! (%! R"S! 50))0.%! (%'! 0%&#-+0#9##)! 0)!

0%1.-5#'!$.%)#%&:!;*#!%.-5!.1!R"S!,-($&0$#!0)!&*(&!0%+#)&07(&.-)!*(+#!(!-#),.%)080/0&4!

&.! #%)3-#! &*(&! 0%&#-+0#9##)! 3%'#-)&(%'! *.9! &*#0-! )&(&#5#%&)! 90//! 8#! 3)#'6! (%'! &*(&!

0%&#-+0#9##)6!8()#'!.%!&*0)!3%'#-)&(%'0%76!,-.+0'#!$.%)#%&!1.-!&*0)!3)#:!I.9#+#-6!&*#-#!

(-#!$#-&(0%!$.5,/#L0&0#)!&*(&!(-0)#!'3-0%7!&*#!,-($&0$(/!(,,/0$(&0.%!.1!0%1.-5#'!$.%)#%&:!

S0-)&6! 0%! ).5#! $()#)6! &*#-#! *(+#! ($&3(//4! 8##%! 3%0%&#%'#'! (580730&0#)! 0%! &*#! $.%)#%&!

.,&0.%)!.11#-#':!K%#!,-($&0&0.%#-!-#$.3%&)b!

!

C#!*('! (! )05,/#6! )&-(07*&1.-9(-'! $.%)#%&!5#%3! &*(&! ,-.+#'! &.! 8#! 0%)3110$0#%&!

9*#%! &*#! ?@@! 1.-5(//4! -#23#)&#'! &*#!5(&#-0(/):!C*#%!9#! $.+#-#'! &*#! $.%)#%&!

.,&0.%)!90&*!.3-!0%&#-+0#9##)6!.%#!),#$010$!23#)&0.%!9#!()G#'!9()!9*#&*#-!&*#4!

9.3/'!,#-50&!3)!&.!)*(-#!&*#!0%1.-5(&0.%!90&*!&*#!?@@:!C#!'0'%d&!),#$0146!#0&*#-!

&.!&*#!0%&#-+0#9##!.-!0%!.3-!-#$.-'!.1!&*#!$.%+#-)(&0.%6! 01! &*(&!$.%)#%&!0%$/3'#'!

&*#! (80/0&4! &.! 70+#! 8.&*! &.! &*#! ,-.)#$3&0.%! (%'! &*#! '#1#%$#:!C*#%! &*#! '#1#%$#!

/(&#-! -#23#)&#'! &*#! 0%1.-5(&0.%!9#!'0'%f&! G%.9! 01!9#! $.3/'! 70+#! 0&:!C#! *('! (!

)#%)#! &*(&! &*#! 0%&#-+0#9##! 9()! *.,0%7! 0&! 9.3/'! 8#! 3)#'! 1.-! ,-.)#$3&0.%6! &.!

($*0#+#! dN3)&0$#d:!C#!9#-#! $.%$#-%#'! &*(&!9#!9.3/'!8#!50)3)0%7! &*#0-! $.%)#%&:!!

C#!*(+#!)0%$#!(5#%'#'!.3-!$.%)#%&!.,&0.%):
`a
!

!

]#$.%'6!5(%4!&05#)!0&!0)!%.&!$/#(-!9*#&*#-!.-!%.&!0%&#-+0#9##)!($&3(//4!3%'#-)&(%'!&*#!

5#()3-#)! &.!9*0$*! &*#4!(-#! $.%)#%&0%7:! ].5#!50))0.%)!*(+#!'#+#/.,#'!(!5#&*.'! 1.-!

'#(/0%7! 90&*! )3$*! )$#%(-0.):! U! ,-($&0&0.%#-! )&(&#)! .1! &*#! 1.-5)! 3)#'! 1.-! 0%1.-5#'!

$.%)#%&6!=;*#-#f)!(!8.L!9*#-#!&*#!0%+#)&07(&.-!90//!9-0&#b! o?!'.!%.&!8#/0#+#!&*0)!,#-).%!

3%'#-)&..'! 9*(&! &*#4! 9#-#! $.%)#%&0%7! &.:f>
`i
!I.9#+#-6! 0&! (,,#(-)! &*(&! &*#)#!

'#&#-50%(&0.%)! (-#! %.&! (/9(4)! $/#(-W$3&:! =C#! *(+#! *('!5(%4!'0)$3))0.%)! (8.3&! *.9!

53$*!0%1.-5(&0.%!4.3!*(+#!&.!70+#!&*#!0%&#-+0#9##!).!&*(&!&*#4f-#!70+0%7!-#(/!0%1.-5#'!

$.%)#%&6>!)&(&#)!.%#!,-($&0&0.%#-:
`j
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a
!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!P0$!D//.5!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(:!

`i
!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!](-#&(!U)*-(,*!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(!(%'!^(<(!S($&W10%'0%7!R0))0.%:!

`j
!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!P0$!D//.5!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(:!



!

! $*!

;*0-'6! &*#! 23#)&0.%! (-0)#)! &*(&6! #+#%! 01! (%! 0%&#-+0#9##! 7-(%&)! $.%)#%&6! 9*(&! (-#! &*#!

50))0.%f)!-#),.%)080/0&0#)!01!&*#!50))0.%!,#-$#0+#)!&*(&!&*#!0%&#-+0#9##!0)!3%'3/4!,3&&0%7!

*05)#/1O*#-)#/1!(&!-0)Gw!U!,-($&0&0.%#-!-#1#-#%$#)!&*0)!$.55.%!'0/#55(b!

!

K3-!$.%$#-%!(8.3&!&*#0-!,-.&#$&0.%!$(%!.+#--0'#!&*#!$.%)#%&!.,&0.%:!F#.,/#!0%!(!

'#&#%&0.%!$#%&#-!9*.!)(0'6!o?!9(%&!&*#!9.-/'!&.!G%.9f!M!&*#-#f)!(!/.&!.1!8-(+('.!

M!83&! ).5#.%#!9*.! 0)! &#)&0140%7!(7(0%)&! ).5#.%#!%.9! 0%!,.9#-!507*&!%.&!8#!

90)#:``!

!

BO 0A7A'@A;AC8@8;7'
'
E/,!)*)*+#,$/#!*%*1>),1#%5#)*,/0.)/7//(:#)5#*/&/((!01#5%0#J0%,/&,)%*#
!

U%! 05,.-&(%&!(),#$&!.1!,-.&#$&0%7! 0%&#-+0#9##)! 1-.5! &*-#(&)!.1! -#&(/0(&0.%! 0)! -#&(0%0%7!

&*#! (%.%45.3)! $*(-($&#-! .1! 0%&#-+0#9##)f! $.%&-083&0.%)! &.! R"S! -#,.-&):! h011#-#%&!

50))0.%)!*(+#! ('.,&#'!'011#-#%&! (,,-.($*#)! 0%! &*0)! -#7(-':! ].5#!50))0.%)!*(+#!3)#'!

%358#-)6!0%)&#('!.1!%(5#)6!&.!0'#%&014!0%&#-+0#9##)!0%!0%&#-%(/!(%'!#L&#-%(/!-#,.-&):!S.-!

#L(5,/#6! 0%! &*#! h"@!R(,,0%7! \L#-$0)#! -#,.-&6! .%#! $(%! '#'3$#! 1-.5! &*#!5(%%#-! 0%!

9*0$*! &*#! -#,.-&! -#1#-#%$#)! 90&%#))! ($$.3%&)! M! 1.-! #L(5,/#b! =]##! &*#! 90&%#))!

)&(&#5#%&)!.1!CHQJ6!C!JY`!(%'!C!Jji>!M!&*(&!&*#!&#(5!-#$.-'#'!($$.3%&)!84!())07%0%7!

(! %358#-! &.! #($*! 90&%#)):HZZ!;*#! ^(<(! S($&W10%'0%7! R0))0.%! (/).! -#1#-)! &.! 90&%#))!

%358#-)!0%!0&)!-#,.-&6HZH!(%'!0%!&*#!-#,.-&6!5#%&0.%)!+(-0.3)!,-.&#$&0+#!5#()3-#)!&(G#%!

'3-0%7!05,/#5#%&(&0.%b!

!

U/).! 0%!G##,0%7!90&*!%.-5(/!,-($&0$#! 1.-! &*0)! &4,#!.1! -#,.-&!(%'! &.!$.%&0%3#! &.!

,-.&#$&! &*#0-! )(1#&4! (%'!,-0+($46! &*#!%(5#)!.1! &*#!+0$&05)6!90&%#))#)! (%'!.&*#-!

).3-$#)!(-#!7#%#-(//4!%.&!#L,/0$0&/4!-#1#--#'!&.! 0%!&*#!-#,.-&!(%'!$.'#)!(-#!3)#'!

0%)&#(':!;*#!%(5#)!.1!0%'0+0'3(/)!9*.!,38/0$/4!&#)&010#'!(&!&*#!*#(-0%7)!*#/'!84!

&*#!R0))0.%!.-!9*.!*(+#!#L,/0$0&/4!(7-##'!&.!8#!%(5#'!A)##!8#/.9B!(-#6!*.9#+#-6!

0'#%&010#':HZJ!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!](-#&(!U)*-(,*!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(!(%'!^(<(!S($&W10%'0%7!R0))0.%:!
HZZ!!h"@!R(,,0%7!-#,.-&6!)3,-(!%.&#!iJ6!(&!QJH6!1..&%.&#!HHjZ:!;*#!1($&!&*(&!&*#!%358#-!0)!&*#!

)./#!-#1#-#%$#!(/).!)377#)&)!&*(&!&*#-#!9()!.%/4!.%#!/0)&6!#+#%!01!&*#!0%+#)&07(&.-)!9#-#!),/0&!0%&.!

)#+#-(/!7-.3,):!
HZH!!^(<(!S($&W10%'0%7!R0))0.%!-#,.-&6!)3,-(!%.&#!HQ6!(&!J`J6!QZJ6!(%'!QZX:!
HZJ!!?80':6!(&!Yi:!



!

! %+!

h3#!&.!&*#!,38/0$(&0.%!.1!$#-&(0%!%(5#)!0%!&*#!-#,.-&6!&*#!^(<(!S($&W10%'0%7!R0))0.%!(/).!

-#$.55#%'#'!&.!&*#!^.+#-%5#%&!.1!?)-(#/!&*(&b!

!

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

F(/#)&0%0(%!(%'!?)-(#/0! 0%'0+0'3(/)!(%'!.-7(%0<(&0.%)!&*(&!*(+#!$..,#-(&#'!90&*!

&*#!DE!S($&!S0%'0%7!R0))0.%!.%!&*#!^(<(!@.%1/0$&6!0%!,(-&0$3/(-!0%'0+0'3(/)!9*.!

*(+#!(,,#(-#'!(&! &*#!F38/0$!I#(-0%7)!*#/'!84!&*#!R0))0.%!0%!^(<(!(%'!^#%#+(!

(%'!#L,-#))#'!$-0&0$0)5!.1!($&0.%)!84!&*#!]&(&#!.1!?)-(#/:HZQ!

;*#!]-0!c(%G(!F(%#/!('.,&#'!&*#!,./0$4!.1!%.&!%(50%7!90&%#))#)!A%.&!#+#%!-#1#--0%7!&.!(!

%358#-B:! C*#%! ,-.+0'0%7! ),#$010$! #+0'#%$#! M! #:7:6! (! ,*.&.7-(,*! .1! (! 5())($-#! .1!

$*0/'-#%!9*.!9#-#! ?hF)!M! &*#! -#,.-&!5#%&0.%)b! =].3-$#b!]3850))0.%! &.! &*#!F(%#/!84!

&*#!,*.&.7-(,*#-:>HZY!;*#!T(*-(0%!@.550))0.%!3)#'!%(5#)!0%!&*#!10%(/!-#,.-&!83&!.%/4!

1.-!0%'0+0'3(/)!9*.!9#-#!'#$#()#'!.-!9*.!9#-#!(/-#('4!,38/0$/4!G%.9%:HZX!

!

;*#!c084(!@.550))0.%!-#,.-&!90&**./')!&*#!0'#%&0&0#)!.1!(//#7#'!,#-,#&-(&.-)6! 0%!,(-&6!

'3#!&.!$.%$#-%)!(8.3&!,-.&#$&0.%!.1! 0%&#-+0#9##)b!=?%!5.)&!$()#)6! &*#!@.550))0.%!*()!

90&**#/'!&*#!%(5#)!.1!0%'0+0'3(/)!8#/0#+#'!&.!*./'!-#),.%)080/0&4!1.-!+0./(&0.%):!;*0)!0)!

,(-&/4! &.! ,-#+#%&! -#,-0)(/)! (%'! ,(-&/4! &.! (+.0'! ,-#N3'0$0%7! 13&3-#! 1(0-! &-0(/):>HZa!;*#!

h(-13-!@.550))0.%! &..G! (! )050/(-! )&#,6! )&(&0%7!,-#$0)#/4! &*(&!90&**./'0%7! &*#! %(5#)!

%.&! .%/4! .1! &*#! 90&%#))#)! 83&! (/).! .1! &*#! ,#-,#&-(&.-)! $(%! $.%&-083&#! &.! 0%&#-+0#9##!

,-.&#$&0.%b!

!

;*#! '#$0)0.%! &.! G##,! $.%10'#%&0(/! &*#! %(5#)! .1! &*#! ,#-).%)! 9*.! 5(4! 8#!

)3),#$&#'!&.!8#!-#),.%)08/#! 1.-! 0%&#-%(&0.%(/!$-05#)! 0%!h(-13-! 0)!8()#'!.%!&*-##!

5(0%! 7-.3%'):! AnB! ;*#! &*0-'! 7-.3%'! 1.-! $.%10'#%&0(/0&4! 0)! &*#! %##'! &.! ,-.&#$&!

90&%#))#)!*#(-'!84!&*#!@.550))0.%!A()!9#//!()!,-.),#$&0+#!90&%#))#)B:!?%!5(%4!

0%)&(%$#)! 0&!9.3/'! %.&! 8#! '0110$3/&! 1.-! &*.)#!9*.!5(4! 8#! )3),#$&#'! .1! 8#(-0%7!

-#),.%)080/0&4! &.! 0'#%&014! 90&%#))#)! 9*.! *(+#! ),.G#%! &.! &*#! @.550))0.%6! (%'!

0%&050'(&#6!*(-())!.-!#+#%!G0//!&*.)#!90&%#))#):!?&!0)!1.-!&*0)!-#().%!&*(&!%.&!.%/4!

&*#! %(5#! .1! &*#! ,.))08/#! ,#-,#&-(&.-! 90//! 8#! 90&**#/'6! 83&! (/).! &*#! /0)&! .1!

90&%#))#)! 23#)&0.%#'! 84! &*#! @.550))0.%6! ()! 9#//! ()! .&*#-! -#/0(8/#! ).3-$#)! .1!

,-.8(&0+#! 5(&#-0(/:! ;*#)#! 90//! 8#! 0%$/3'#'! 0%! &*#! )#(/#'! 10/#6! 9*0$*6! ()! )&(&#'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HZQ!!?80':6!(&!XXH:!
HZY!!]-0!c(%G(!F(%#/!-#,.-&6!)3,-(!%.&#!i6!(&!Yi:!
HZX!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQZWHQ!90&*!@*-0)&0%(!U8-(*(5!W!@*0#1!.1!]&(116!

T(*-(0%!?%'#,#%'#%&!@.550))0.%!.1!?%230-4:!
HZa!="#,.-&!.1!&*#!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!.%!c084(6>!UOI"@Oaj6!R(-$*!JZHJ6!,:!a:!



!

! %"!

(8.+#6!)*(//!.%/4!8#!*(%'#'!.+#-!&.!&*#!F-.)#$3&.-:HZi!

!

;*#-#!0)!(/).!(!,-.1#))0.%(/!$.%)#%)3)!&*(&!50))0.%)!)*.3/'!%.&!5#%&0.%!&*#!0%&#-+0#9!

/.$(&0.%! M! .-! (%4! .&*#-! ),#$010$! '#&(0/)! M! &*(&! 507*&! (//.9! &*#! 0%&#-+0#9##! &.! 8#!

0'#%&010#':! K%#! ,-($&0&0.%#-f)! $.55#%&)! *07*/07*&! &*#! 05,.-&(%$#! .1! )3$*! 5#()3-#)6!

#+#%!01!90&**./'0%7!$#-&(0%!,0#$#)!.1!0%1.-5(&0.%!507*&!(11#$&!&*#!23(/0&4!.1!&*#!-#,.-&b!

!

].5#&05#)!4.3!-#('!&*#!-#,.-&!(%'!0&f)!&..!7#%#-0$!83&!0&f)!,3-#/4!1.-!&*(&!-#().%!

.1!,-.&#$&0%7! &*#!,#-).%:! ?! 10%'!#+#%!9*#%!9-0&0%7!3,! 0%&#-+0#9!%.&#)6! ?!507*&!

G%.9!0&f)!(!5.&*#-!(%'!'(37*&#-!9*.!(-#!0%!(!'#&#%&0.%!$#%&#-!83&!?f5!%.&!7.0%7!

&.!,3&!&*(&!0%!&*#!-#,.-&:HZj!

!

I.9#+#-6!0&!0)!#+0'#%&/4!%.&!(/9(4)!$/#(-!9*0$*!1($&)!(-#!%#$#))(-4!&.!.50&:!=;*#-#!9#-#!

'#8(&#)! &*(&! 4.3! )*.3/'%f&! '0)$/.)#! 9*0$*! '#&#%&0.%! $#%&#-! 0&! 0)! 8#$(3)#! &*(&! 507*&!

(//.9!&*#!0%&#-+0#9##)!&.!8#!0'#%&010#'6>!)&(&#)!(!,-($&0&0.%#-:HZ`!

!

L!,!#J0%,/&,)%*#
#
h(&(!,-.&#$&0.%!*()!8##%!'##5#'!(!$-3$0(/!0))3#!84!)#+#-(/!50))0.%)6!8.&*!1.-!&*#!)(1#&4!

.1! &*#! 90&%#))#)! (%'! 1.-! 5#58#-)! .1! &*#! 50))0.%:! h(&(! ,-.&#$&0.%! 5#()3-#)! 0%$/3'#!

)&.-0%7! '(&(! 0%! (! )#$3-#! /.$(&0.%[! 3)0%7! (! )(1#! 1.-! (//! -#$.-')6! %.&#)6! (%'! ,0#$#)! .1!

#+0'#%$#[!,-#1#-!#/#$&-.%0$!'(&(!.+#-!,(,#-[!3)0%7!.%/4!),#$010$!&4,#)!.1!$.5,3&#-)!A%.&!

$.%%#$&#'! .%/0%#6! .-! 90&*! #%$-4,&0.%! )4)&#5)B[! '#)&-.40%7! ,(,#-! $.,0#)! .1! 0%&#-+0#9!

%.&#)!M!9*#%!%.!/.%7#-!%##'#'6!(1&#-!8#0%7!3,/.('#'!&.!(!$.5,3&#-6!1.-!#L(5,/#!M!.%!

(! '(0/4! 8()0)[! (%'! '#10%0%7! (%'! &-($G0%7! 9*.! *()! ($$#))! &.! 9*(&! &4,#! .1! '(&(:! K%#!

,-($&0&0.%#-!'#)$-08#)!&*#!+#-4!$(-#13/!(%'!).,*0)&0$(&#'!,-.$#))!3)#'!0%!.-'#-!&.!,-.&#$&!

'(&(!.%!(!,(-&0$3/(-!50))0.%b!

!

;*#!50))0.%!$-#(&#'!&*0)!5#&*.'!9*#-#!#+#-4!%07*&!&*#4!9#%&!8($G!&.!&*#!*.&#/!

9*#-#!&*#4!*('!#%$-4,&#'!DE!$.5,3&#-)!90&*!(!/0%G!8($G!&.!*#('23(-&#-):!;*#!

*(-'!'-0+#!0&)#/1!9()!#%$-4,&#':!?1!4.3!8-#(G!0&6!0&!#-()#)!(//!&*#!'(&(:!\+#-4!%07*&!

&*#4!9.3/'!&4,#!3,!%.&#)!M!).5#!'(4)!0&!9.3/'!8#!HZWHX!0%&#-+0#9)!M!&*#%!*0&!

)4%$*!(%'!0&!)4%$*)!90&*!(!$.5,3&#-!0%!^#%#+(6!&*#%!&*#4!9.3/'!#-()#!0&!.11!&*#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HZi!!h(-13-!@.550))0.%!-#,.-&6!)3,-(!%.&#!a6!(&!HJ`!(%'!HQQ:!

HZj!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQHWHQ!90&*!\-0%!^(//(7*#-!W!^#%'#-!U'+0).-!

(%'!]#L3(/!P0./#%$#!?%+#)&07(&.-6!@.550))0.%!.%!?%230-4!.%!c084(:!

HZ`!?80':!



!

! %#!

$.5,3&#-:! ;*#4!9#-#! +#-4! $.7%0<(%&! .1! G##,0%7! &*#!90&%#))#)! ()! )(1#! ()! &*#4!

,.))08/4!$.3/':HHZ!

!

]050/(-/46! &*#!-#,.-&! 1.-! &*#!T(*-(0%!@.550))0.%!),#$010#)!*.9!&*#!50))0.%!,-3'#%&/4!

*(%'/#'!&*#!'(&(!-#$#0+#'b!

!

;*#! '(&(8()#!9()! /.$(&#'! 0%! (! )#$3-#! 1($0/0&4! .3&)0'#! T(*-(0%! AnB:! h3-0%7! &*#!

$.3-)#! .1! &*#! 0%+#)&07(&0.%6! &*#! @.550))0.%! $-#(&#'! (%! #L&#%)0+#! (-$*0+#! .1!

-#$.-')! (%'!5(&#-0(/):!U//! .1! &*#)#! -#$.-')! (%'!5(&#-0(/)!9#-#! $(&(/.73#'! (%'!

)&.-#'!0%!)#$3-#!)(1#):! ?%!(''0&0.%6!&*#!-#$.-')!9#-#!-#$.-'#'!#/#$&-.%0$(//4!(%'!

)&.-#'!'070&(//4!.%!(!*07*/4!)#$3-#'!)#-+#-!.3&)0'#!T(*-(0%:HHH!

!

K&*#-!R"S! -#,.-&)! ),#$010$(//4! -#1#-! &.! &*#! 05,.-&(%$#! .1! G##,0%7! &.! )&-0$&! )&(%'(-')!

-#7(-'0%7! '(&(! ,-.&#$&0.%:! ;*#! c084(! @.550))0.%! -#,.-&! )&(&#)6! =;*#! @.550))0.%f)!

-#$.-')6!0%$/3'0%7!-#$.-')!.1!0%&#-+0#9)6!*(+#!8##%!5(0%&(0%#'!(%'!90//!8#!*(%'#'!.+#-!

&.! KI@I"! (&! &*#! #%'! .1! 0&)! 13%$&0.%0%76! 0%! ($$.-'(%$#! 90&*! #)&(8/0)*#'! -3/#)! (%'!

,-.$#'3-#):>HHJ!;*#! ]-0! c(%G(! F(%#/! -#,.-&! -#1#-)! &.! &*## A/&0/,!01CD/*/0!4M(# N344/,)*# %*#
<*5%0>!,)%*# (/*(),).),1:# &4!(()5)&!,)%*# !*"# $!*"4)*+6HHQ!(%'! $.%10-5)! &*(&! =%#(-/4! (//! .1! &*#!

F(%#/f)! )38)&(%&0+#! -#$.-')! 90//! 8#! $/())010#'! ()! o)&-0$&/4! $.%10'#%&0(/f! 90&*6! 0%! ).5#!

$()#)6! (''0&0.%(/! ,-.&#$&0.%)! -#7(-'0%7! 13&3-#! 3)#:>HHY!;*#! h"@! R(,,0%7! \L#-$0)#!

-#,.-&!),#$010#)b!

!

]#%)0&0+#! 0%1.-5(&0.%! 7(&*#-#'! '3-0%7! &*#! 5(,,0%7! #L#-$0)#! )*.3/'! 8#! )&.-#'!

(%'! 3&0/0<#'! ($$.-'0%7! &.! &*#! )&-0$&#)&! )&(%'(-')! .1! $.%10'#%&0(/0&4:! ;*#! &#(5!

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

9*0$*!)*.3/'!8#!'#&#-50%#'!84!&*#!I07*!@.550))0.%#-!1.-!I35(%!"07*&):HHX!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HHZ!@.%10'#%&0(/!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!0%!]355#-!JZHQ!90&*!(!*07*W/#+#/!

R"S!,-($&0&0.%#-6!%(5#!.1!0%&#-+0#9##!.%!10/#:!
HHH!!T(*-(0%!@.550))0.%!-#,.-&6!)3,-(!%.&#!Yi6!(&!Hj:!
HHJ!!="#,.-&!.1!&*#!?%&#-%(&0.%(/!@.550))0.%!.1!?%230-4!&.!0%+#)&07(&#!(//!(//#7#'!+0./(&0.%)!.1!

0%&#-%(&0.%(/!*35(%!-07*&)!/(9!0%!&*#!c084(%!U-(8!V(5(*0-04(6>!UOI"@OHiOYY6!JZHH6!,:!Ha:!
HHQ!!]##!7#%#-(//4!=?%1.-5(&0.%!)#%)0&0+0&46!$/())010$(&0.%!(%'!*(%'/0%76>!];O]^TOJZZiOa6!S#8-3(-4!

HJ6!JZZi6!(+(0/(8/#!(&!*&&,bOO999:0/)(:.-7ON#))3,ON#))3,Z`O8()0$5(&)O)78JZZia:,'1!A($$#))#'!

V(%3(-4!Hi6!JZHYB:!
HHY!!]-0!c(%G(!F(%#/!-#,.-&6!)3,-(!%.&#!i6!(&!JY:!
HHX!h"@!R(,,0%7!-#,.-&6!)3,-(!%.&#!iJ6!(&!XXQ:!



!

! %$!

A,%0!+/#!*"#3(/#%5#"!,!#!5,/0#,$/#>)(()%*#/*"(##
!

I.9! (!50))0.%! ,/(%)! 1.-! *(%'/0%7! '(&(! (1&#-! &*#!50))0.%f)! $.%$/3)0.%! 0)! (/).! $-3$0(/6!

#),#$0(//4! 0%! /07*&!.1! &*#! (1.-#5#%&0.%#'! 1($&! &*(&! -0)G)!.1! -#&(/0(&0.%! $(%! #%'3-#! /.%7!

(1&#-! (%! 0%+#)&07(&0.%! *()! #%'#':!R(%4!R"S! -#,.-&)! (-&0$3/(&#! ),#$010$! ,-.$#'3-#)! 0%!

&*0)!-#7(-':!S.-!#L(5,/#6!&*#!h"@!R(,,0%7!\L#-$0)#!-#,.-&!)&(&#)b!=F*()#!&*-##!AHX!R(4!

JZZ`! &.! HX! V3%#! JZZ`B! )(9! &*#! $/.)0%7! '.9%! .1! &*#! R(,,0%7! \L#-$0)#! 90&*! &*#!

$.5,0/(&0.%!.1!'(&(6! 10%(/!3,'(&0%7!.1! &*#!'(&(8()#6! &*#!.-7(%0<(&0.%6!'070&0<(&0.%!(%'!

$/())010$(&0.%!.1!(//!&*#!(-$*0+#)!(%'!&*#!'-(1&0%7!.1!&*#!10%(/!+#-)0.%!.1!&*#!-#,.-&:>HHa!;*#!

T(*-(0%! @.550))0.%6! '3#! &.! '#5(%')! 1-.5! &*#! ,38/0$!M!9*0$*! #L,-#))#'! $.%$#-%)!

&*(&! )&(&#5#%&)! 5('#! &.! &*#! 50))0.%! 507*&! 8#! 3)#'! (7(0%)&! &*#5! ).5#'(4! 84! &*#!

7.+#-%5#%&!M!83-%#'!(//!&*#!,*4)0$(/!#+0'#%$#!(1&#-!&*#!50))0.%!*('!$.%$/3'#':HHi!;*#!

50))0.%f)!-#,.-&!(/).!)&(&#)!.1!&*#!'(&(8()#b!

!

l;m*#! @.550))0.%! 90//! ,-#)#-+#! 0&)! '(&(8()#! (%'! #/#$&-.%0$! $.,0#)! .1! &*#)#!

-#$.-')6!9*0$*!90//!8#!,-#)#-+#'!#/#$&-.%0$(//4!.%!(!)#$3-#'!*(-'!'-0+#!.3&)0'#!

T(*-(0%:
!
;*#!*(-'!'-0+#!90//!8#!)&.-#'!0%!(!/.$G#'!$()#!0%!(!)#$3-#'!1($0/0&4!(%'!

90//!%.&!8#!($$#))08/#!90-#/#))/4:!;*#!*(-'!'-0+#!90//!8#!,-#)#-+#'!1.-!(!,#-0.'!.1!

&#%!4#(-)6!(1&#-!9*0$*!&05#!0&!90//!8#!'#)&-.4#':!;*#!-#$.-')!)&.-#'!.%!&*#!)#-+#-!

90//!8#!,#-5(%#%&/4!#-()#':HHj!

I.9#+#-6! 0%!.&*#-! $()#)6!R"S! -#,.-&)!5#%&0.%! &*(&! 0%&#-%(/!'.$35#%&)!90//! 8#!5('#!

(+(0/(8/#!&.!$#-&(0%!5#58#-)!.1!&*#!,38/0$:!S.-!#L(5,/#6!&*#!^30%#(!@.550))0.%!-#,.-&!

)&(&#)!.1! 0%1.-5(&0.%!7(&*#-#'!84!&*#!50))0.%6!=,38/0$!($$#))!&.!&*#5!5(4!8#!7-(%&#'6!

)38N#$&! &.! (3&*.-0<(&0.%! 84! &*#! ]#$-#&(-4W^#%#-(/! .1! &*#! D%0&#'! E(&0.%)! (%'! 9*0/#!

-#),#$&0%7!&*#!,-0%$0,/#)!.1!$.%10'#%&0(/0&4:>HH`!]3$*!(%!(,,-.($*!*()!'0-#$&!05,/0$(&0.%)!

1.-! &*#! 0))3#! .1! 0%1.-5#'! $.%)#%&6! '3#! &.! &*#! 1($&! &*(&! &*0)! .,&0.%6! &*.37*! &*#! -#,.-&!

(-&0$3/(&#)!),#$010$(//4!9*.!(3&*.-0<#)!,38/0$!($$#))6! /#(+#)!(58073.3)!9*0$*!&4,#)!.1!

($&.-)!90//!8#!(8/#!&.!+0#9!&*#!50))0.%)f!'.$35#%&):!

!

U''0&0.%(//46! &*.37*!5(%4!50))0.%)6!()!%.&#'!(8.+#6!*(+#!(,,-.($*#'!'(&(!*(%'/0%7!

90&*! (! 7-#(&! '#(/! .1! $(3&0.%6! 0%&#-+0#9)! 90&*! ,-($&0&0.%#-)! *(+#! -#+#(/#'! &*(&! 5(%4!

0%+#)&07(&.-)!-#&(0%#'!&*#0-!0%&#-+0#9!%.&#)!1-.5!.%W&*#W7-.3%'!.,#-(&0.%):!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HHa!!?80':6!(&!,(-(:!HHH6!,:!YJ:!
HHi!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!iWQZWHQ!90&*!@*-0)&0%(!U8-(*(5!W!@*0#1!.1!]&(116!

T(*-(0%!?%'#,#%'#%&!@.550))0.%!.1!?%230-4:!
HHj!!T(*-(0%!@.550))0.%!-#,.-&6!)3,-(!%.&#!Yi6!(&!,(-(:!Qa6!,:!JZ:!
HH`!!^30%#(!@.550))0.%!-#,.-&6!)3,-(!%.&#!XJ6!(&!,(-(:!JH:!



!

! %%!

XS %<785':;785R:8Q>'
!
;*#-#!0)!(!90'#),-#('!,#-$#,&0.%!&*(&6!9*#%!,.))08/#6!,-.&#$&0.%!)*.3/'!$.%&0%3#!#+#%!
(1&#-!(%! 0%+#)&07(&0.%!*()!$.%$/3'#':!S.-! 0%+#)&07(&0+#!#11.-&)!$(--0#'!.3&!84!#%'3-0%7!
.-7(%0<(&0.%)6! )3$*!5#()3-#)!(-#!,.))08/#:!;*#!c3%'Wc.%'.%!^30'#/0%#)! )&(&#!.1! 1($&W
10%'0%7!$.%'3$&#'!84!E^K)b!
!

;*#!)(1#&4!.1! &*.)#! 0%&#-+0#9#'!.-!#%7(7#'!84!(! 1($&W10%'0%7!'#/#7(&0.%!)*.3/'!
$.%&0%3#!&.!8#!5.%0&.-#'!84!&*#!E^K6!,(-&0$3/(-/4!9*#-#!)(1#&4!$.%$#-%)!9#-#!
(/-#('4!,-#)#%&:!U%4!,.)&W50))0.%! &*-#(&)!.-!*.)&0/#! ($&)! )*.3/'!8#!($&#'!3,.%!
055#'0(&#/4!84!&*#!E^K!0%$/3'0%76!9*#-#!%#$#))(-46!%.&0140%7!&*#!7.+#-%5#%&6!
())0)&0%7! 90&*! ,-.&#$&0+#! 5#()3-#)! (%'! (/#-&0%7! &*#! 90'#-! 0%&#-%(&0.%(/!
$.553%0&4:HJZ!
!

\+#%!0%!&*#!$.%&#L&!.1!!"#$%&6!&#5,.-(-4!50))0.%)6!1.//.9W3,!5#()3-#)!*(+#!).5#&05#)!
8##%!,3&!0%&.!,/($#:!U)!%.&#'!84!&*#!KI@I"!R0))0.%!F/(%%0%7!(%'!]&(-&WD,!D%0&6!&*0)!
9()!&*#!$()#!(1&#-!&*#!$.%$/3)0.%!.1!&*#!^30%#(!@.550))0.%b!
!

KI@I"!*()!'#+#/.,#'!.,#-(&0.%(/!730'#/0%#)!8()#'!.%!#L,#-0#%$#!(%'!/#)).%)!
/#(-%#'! 9*0$*! 0%$/3'#! .+#-(-$*0%7! 730'0%7! ,-0%$0,/#)! (%'! $.%$-#&#! 5#()3-#)!
(%'! .,&0.%)! &.! 0%&#7-(&#! ,-.&#$&0.%! $.%)0'#-(&0.%)! 0%&.! &*#! #%&0-#! $4$/#! .1! (!
$.550))0.%O50))0.%f)! /01#:! C0&%#))! ,-.&#$&0.%! 9()6! 1.-! #L(5,/#6! (! ,(-(5.3%&!
$.%$#-%!&*(&!730'#'!KI@I"!($&0.%)!0%!())0)&0%7!&*#!$.550))0.%!&.!$(--4!.3&!0&)!
5(%'(&#! 0%! ^30%#(! (%'! /#'! &.! %35#-.3)! ,-#$(3&0.%(-4! )&#,)! 8#0%7! &(G#%:!
S.//.90%7! &*#! $.5,/#&0.%! .1! &*#! 10#/'! 50))0.%6! KI@I"! #)&(8/0)*#'! (! ,.)&W
50))0.%!,-.&#$&0.%!,-#)#%$#!0%!@.%(G-4!1.-!&*-##!5.%&*)!&.!,-.+0'#!)3,,.-&!(%'!
('+0$#!&.!,#-).%)!1($0%7!&*-#(&)! &.!)(1#&4!(%'!,-#+#%&!-#,-0)(/)!(7(0%)&! &*#5:!U!
)050/(-!,-($&0$#!*('!8##%!1.//.9#'!84!&*#!h(-13-:!I.9#+#-6!&*0)!,-($&0$#!$(%%.&!
8#!05,/#5#%&#'!1.-!(//!@K?!'3#!&.!10%(%$0(/!$.%)&-(0%&):HJH!

!
S.//.9W3,!7#%#-(//4!&#%')!&.!8#!(!*07*/4!,-.8/#5(&0$!(-#(:!].5#&05#)!#+#%!$.3-&)!(%'!
&-083%(/)!*(+#!7-#(&!'0110$3/&0#):!U%! 0%&#-%(/! ?@;k!(3'0&! 0%!JZZj! 1.3%'!&*#! ?@;k!&.!8#!
0%)3110$0#%&!0%!&*0)!(-#(b!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJZ!c3%'Wc.%'.%!^30'#/0%#)6!)3,-(!%.&#!JY6!(&!`:!
HJH!].%0(!T(G(-6!=K%!@.550))0.%!.1!?%230-4!A@.?B!(%'!S($&WS0%'0%7!R0))0.%)!ASSRB6>!
D0KOE.-9#70(%!@#%&-#!1.-!I35(%!"07*&)6!E.+#58#-!H6!JZHJ6!(+(0/(8/#!(&!
*&&,bOO999:N3):30.:%.O)5-O#%7/0)*O-#)#(-$*O(-#()O$.%1/0$&O#+#%&)O$.%1#-#%$#)O1($&W
10%'0%7O8(G(-:*&5/!A($$#))#'!V(%3(-4!Hi6!JZHYB:!



!

! %&!

!

PC]!l&*#!P0$&05)!(%'!C0&%#))#)!]#$&0.%m!'.#)!%.&!#%)3-#!)4)&#5(&0$!1.//.9!3,!.1!

90&%#))#)6! &*-.37*! ,*.%#! $(//)6! '0-#$&! $.%&($&! .-! .&*#-!5.'#)6! .%$#! &*#4! *(+#!

-#&3-%#'! &.! &*#! -#70.%:! ;*#! (&&#%'(%&! -0)G! 0)! &*(&! )(&0)1($&0.%! /#+#/)! (5.%7!

90&%#))#)!(-#!/0G#/4!&.!8#!/.9!'3-0%7!&*#!,.)&!&#)&05.%4!,*()#:
HJJ
!

!

S.-! R"S! 50))0.%)6! '#),0&#! &*#! #L,#-0#%$#! .1! &*#! ^30%#(! @.550))0.%6! 1.//.9W3,!

5#()3-#)!(-#!5.-#!$.55.%/4!,#-$#0+#'!84!,-($&0&0.%#-)!&.!8#!3%1#()08/#6!(%'!0%!5(%4!

$.%&#L&)6!#%&0-#/4!%.%W#L0)&#%&:!=}#-.>!,-.&#$&0+#!5#()3-#)!9#-#!(8/#!&.!8#!3%'#-&(G#%!

(1&#-! &*#! -#/#()#! .1! &*#! h"@! R(,,0%7! \L#-$0)#! -#,.-&6! 1.-! #L(5,/#:
HJQ
!;*#! 1.//.90%7!

)&(&#5#%&!(-&0$3/(&#)!(!90'#/4!*#/'!+0#9b!!

!

S.-! $.550))0.%)6! ,-.&#$&0.%! .1! ,#.,/#! 0)! ,-#+#%&(&0+#! 8#$(3)#! &*#-#! 0)! %.! -#(/!

1.//.9W3,:!T#$(3)#!$.550))0.%)!$#()#! &.!#L0)&6! &*#-#f)!%.!8.'4! &*(&!%#$#))(-0/4!

9.3/'! 1.//.9W3,6! $#-&(0%/4! $.5,(-#'! &.! &-083%(/):! A:::B!K%$#! 0%&#-+0#9##)! /#(+#!

3)6!0&!0)!+#-4!-(-#!&*(&!9#!9.3/'!G%.9!9*(&!9.3/'!*(,,#%!&.!&*#5:
HJY
!

!

"#7(-'/#))6!).5#!,-.&#$&0+#!5#()3-#)!*(+#!8##%!('.,&#'!.-!)377#)&#'!84!R"S!-#,.-&)!

(%'! ,-($&0&0.%#-)! &*(&! (05! &.! /..G! (1&#-! &*#! %##')! .1! 0%&#-+0#9##)! (1&#-! 0%&#-+0#9)!

$.%$/3'#:!;*#!-#)&!.1!&*0)!)#$&0.%!,-.+0'#)!(%!.+#-+0#9!.1!&*#)#!(+#%3#):!

!

AO "8<855AP>'
!

U!90'#),-#('!%.-5(&0+#!%.&0.%!0)!&*(&!,-($&0&0.%#-)6!9*#%!,.))08/#6!)*.3/'!#%'#(+.-!&.!

-#1#-!0%&#-+0#9##)!90&*!,(-&0$3/(-!*35(%0&(-0(%!.-!5#'0$(/!%##')!&.!.-7(%0<(&0.%)!&*(&!

$(%!.11#-!())0)&(%$#:!U)!&*#!c3%'Wc.%'.%!^30'#/0%#)!)&(&#)b!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJJ
!=;*#!P0$&05)!(%'!C0&%#))#)!]#$&0.%!.1!?@;kb!^(,)!0%!,)4$*./.70$(/!)3,,.-&!(%'!$.3%)#/0%7!

(%'!,.)&!&#)&05.%4!1.//.9!3,!)*.3/'!8#!(''-#))#'!&.!#%)3-#!&*#!#11#$&0+#%#))!.1!)3,,.-&!

,-.+0'#'!&.!90&%#))#)6>!U3'0&!"#,.-&6!?%&#-%(/!U3'0&!h0+0)0.%6!K110$#!.1!?%&#-%(/!K+#-)07*&!

]#-+0$#)6!h#$#58#-!Ja6!JZZj6!(+(0/(8/#!(&!

*&&,bOO3)3%:)&(&#:7.+O'.$35#%&)O.-7(%0<(&0.%OHQ`QHi:,'1!A($$#))#'!V(%3(-4!Hi6!JZHYB:!;*0)!

(3'0&!-#1#-#%$#)6!.%!,:!Y6!(!)&3'4!$.%'3$&#'!84!\-0$!]&.+#-!&*(&!1.3%'!&*(&!90&%#))#)!*('!

#L,#-0#%$#'!(!=)#%)#!.1!(8(%'.%5#%&:>!\-0$!]&.+#-f)!-#,.-&!9()!,38/0)*#'!0%!8..G!1.-5:!]##!

7#%#-(//4!\-0$!]&.+#-6!;*#!C0&%#))#)b!C(-!@-05#)!(%'!&*#!F-.50)#!.1!V3)&0$#!0%!;*#!I(73#>!

AF*0/('#/,*0(b!D%0+#-)0&4!.1!F#%%)4/+(%0(!F-#))6!JZZXB:!

HJQ
!IF@"!0%&#-+0#9!$.%'3$&#'!0%!,#-).%!.%!aOjOHQ!90&*!c3$!@.&#!W!\L#$3&0+#!h0-#$&.-!.1!&*#!\()&!

;05.-!@.550))0.%6!&*#!h"@!R(,,0%7!\L#-$0)#6!(%'!&*#!g4-74<)&(%!@.550))0.%:!

HJY
!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!.%!jWjWJZHQ!90&*!](-#&(!U)*-(,*!W!c#7(/!U'+0).-6!

@.550))0.%!.1!?%230-4!.%!c084(!(%'!^(<(!S($&W10%'0%7!R0))0.%:!



!

! %'!

!
!R#58#-)! .1! &*#! '#/#7(&0.%! )*.3/'! 8#! (/#-&! &.! &*#! *35(%0&(-0(%! %##')! .1!
0%&#-+0#9##)! (%'6! 9*#-#+#-! ,.))08/#6! )*.3/'! #%)3-#! &*(&! 0%&#-+0#9##)! (-#!
-#1#--#'!&.!(,,-.,-0(&#!*35(%0&(-0(%!.-!.&*#-!.-7(%0)(&0.%)6!9*0$*!507*&!8#!(8/#!
&.!5##&!&*.)#!%##'):HJX!

!
"#1#--(/)! (-#! #),#$0(//4! $-3$0(/! 1.-! +0$&05)! .1! )#L3(/! +0./#%$#:! ;*#! 5(%3(/6! =CIK!
#&*0$(/! (%'! )(1#&4! -#$.55#%'(&0.%)! 1.-! -#)#(-$*0%76! '.$35#%&0%7! (%'! 5.%0&.-0%7!
)#L3(/! +0./#%$#! 0%! #5#-7#%$0#)6>! 1.-$#13//4! #5,*()0<#)! &*#! 05,.-&(%$#! .1! -#1#--0%7!
+0$&05)!.1!)#L3(/!+0./#%$#!&.!&*#!(,,-.,-0(&#!)#-+0$#)b!
!

S.-!&*#)#!-#().%)6!0&!0)!(%!#&*0$(/!05,#-(&0+#!&*(&!9*#%!$.%'3$&0%7!'(&(!$.//#$&0.%!
($&0+0&0#)! &*(&! 0%+./+#! 0%&#-+0#90%7! 0%'0+0'3(/)! (8.3&! )#L3(/! +0./#%$#6! (&! /#()&!
8()0$! $(-#! (%'! )3,,.-&! )#-+0$#)! &.! 9*0$*! )3-+0+.-)! 5(4! 8#! -#1#--#'! (-#!
(+(0/(8/#:HJa!

!
;*#!'-0+#! &.!.11#-! -#1#--(/)! #+0'#%&/4!(-0)#)! 0%!,(-&! 1-.5! &*#!$.//0)0.%!8#&9##%6!.%! &*#!
.%#! *(%'6! &*#! !"# $%&! %(&3-#! .1!R"S!50))0.%)6! (%'! .%! &*#! .&*#-! *(%'6! &*#! %.-5(&0+#!
)#%)#! &*(&! 0%+#)&07(&.-)! *./'! (! /.%7W&#-5! ,-.&#$&0+#! -#),.%)080/0&4! 1.-! &*#! 9#/1(-#! .1!
90&%#))#)! (%'! +0$&05)! #%$.3%&#-#'! 84! &*#! 50))0.%:! R"S! 50))0.%)6! 0%! &*#0-! /050&#'!
$(,($0&0#)6!$(%%.&!&*#5)#/+#)!())35#!-#),.%)080/0&4!1.-!&*#!/.%7W&#-5!$(-#!.1!90&%#))#)!
(%'!+0$&05)!M!0%'##'!)3$*!($&0+0&0#)!9.3/'!1(//!9#//!8#4.%'!&*#!&4,0$(/!R"S!5(%'(&#!
M!83&!R"S!,-($&0&0.%#-)!$(%!-#1#-!&*#)#!0%'0+0'3(/)!&.!.&*#-!.-7(%0<(&0.%)!&*(&!(-#!0%!(!
,.)0&0.%!&.!.11#-!())0)&(%$#:!!!
!

IO .665B:;A7:;C'<6PP6QEJD'@8A>J58>'Q:7F'67F85'65CA;:YA7:6;>'65'
AC8;9:8>'
'

].5#! ,-($&0&0.%#-)! *(+#! #%'#(+.-#'! &.! $..-'0%(&#! 1.//.9W3,! 5#()3-#)! 90&*! .&*#-!
#%&0&0#)6! )3$*! ()! DE! (7#%$0#)6! &*(&! (-#! (/).! 0%+./+#'! 0%! &*#! /.$(/! $.%&#L&:! I.9#+#-6!
,-($&0&0.%#-)! ).5#&05#)!'.!%.&! ($&3(//4! *(+#!53$*! $.%10'#%$#! 0%! &*#)#!5#()3-#):!U)!
%.&#'!#(-/0#-6!0%+#)&07(&.-)!1.-!&*#!h(-13-!@.550))0.%!-#1#--#'!0%&#-+0#9##)!&.!DEI@"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJX!c3%'Wc.%'.%!^30'#/0%#)6!)3,-(!%.&#!JY6!(&!a:!
HJa!=CIK!#&*0$(/!(%'!)(1#&4!-#$.55#%'(&0.%)!1.-!-#)#(-$*0%76!'.$35#%&0%7!(%'!5.%0&.-0%7!
)#L3(/!+0./#%$#!0%!#5#-7#%$0#)6>!C.-/'!I#(/&*!K-7(%0<(&0.%6!JZZi6!,:!HX6!(+(0/(8/#!(&!
*&&,bOO999:9*.:0%&O7#%'#-O'.$35#%&)OKR]y\&*0$)v](1#&4HZU37Zi:,'1!A($$#))#'!V(%3(-4!Hi6!
JZHYB:!



!

! %(!

0%!&*#!#+#%&!&*(&!0%$0'#%&)!.1!*(-())5#%&!.$$3--#'6!83&!0&!9()!%.&!(/9(4)!$/#(-!&.!&*#)#!
,-($&0&0.%#-)!&*(&!DEI@"!9.3/'!($&3(//4!8#!(8/#!&.!,-.+0'#!())0)&(%$#:!?%!).5#!$()#)6!
,-($&0&0.%#-)! ,-.+0'#'! &*#0-! .9%! ,#-).%(/! $.%&($&! '#&(0/)! &.! 90&%#))#)! ).! &*(&! &*#)#!
0%'0+0'3(/)!$.3/'!$.%&($&!&*#!0%+#)&07(&.-!01!,-.8/#5)!(-.)#:!I.9#+#-6!&*0)!(,,#(-#'!&.!
8#! 5.-#! .1! (%! 0%'0+0'3(/! ,-($&0$#! 3%'#-&(G#%! 84! $#-&(0%! ,-($&0&0.%#-)6! -(&*#-! &*(%! (!
50))0.%W90'#!,./0$4:'
'

9O 388W:;C'A>HPJ@'<65':;785R:8Q88>'
!
;*#!%.&0.%!*()!8##%!(-&0$3/(&#'!&*(&!0%!).5#!$()#)!0&!507*&!8#!(,,-.,-0(&#!1.-!(%!R"S!
50))0.%!&.!)##G!()4/35!)&(&3)!1.-!$#-&(0%!0%&#-+0#9##):!;*#!^30%#(!@.550))0.%!-#,.-&!
-#1#-#%$#)!&*0)!(+#%3#b!!
!

;*#!@.550))0.%6!9*.)#!-#,.-&! 0)!&*#!1-30&!.1!(%!#L*(3)&0+#!)#(-$*!1.-!&*#!&-3&*!
90&*!&*#!*#/,!.1!&*#)#!90&%#))#)6!-#$.55#%')!&*(&!&*#!U1-0$(%!D%0.%6!\@KCU]6!
&*#!\3-.,#(%!D%0.%!(%'!(//!&*.)#!]&(&#)!&*(&!(-#!0%!(!,.)0&0.%!&.!'.!).6!&(G#!)&#,)!
&.! -#50%'! &*#! ^.+#-%5#%&! .1! ^30%#(! .1! 0&)! .8/07(&0.%)! &.! ,-.&#$&! +0$&05)! (%'!
90&%#))#)! (%'! &.! ,-.+0'#! -#137#! 0%! ($$.-'(%$#! 90&*! &*#! ,-.+0)0.%)! .1!
0%&#-%(&0.%(/! /(9!7.+#-%0%7! ()4/35! &.! (//! +0$&05)! .-!90&%#))#)!9*.!5(4! 8#! 0%!
'(%7#-:HJi!

?%!&*#!)(5#!+#0%6!(!,-($&0&0.%#-!.%!(!'011#-#%&!50))0.%!5#%&0.%#'!&*(&!&*0)!.,&0.%!0)!.%#!
&*(&!R"S!,-($&0&0.%#-)!507*&!$.%)0'#-!0%!&*#!13&3-#b!!!
!

?%!).5#!$()#)!,#.,/#!9(%&#'!())3-(%$#)!0%!&#-5)!.1!()4/35!)&(&3):!?&!(-.)#!()!(!
23#)&0.%!83&!0%!&*#!#%'!9#!%#+#-!1.-5(//4!'#(/&!90&*!0&:!?%!,-0%$0,/#6!?!&*0%G!0&f)!
$.%$#0+(8/#! &*(&! (! ,(%#/! $.3/'!9-0&#! (! /#&&#-! &.! &*#! (3&*.-0&0#)! )&(&0%7! &*(&! &*0)!
,#-).%!*()!,/(4#'!(! -./#! 0%!(!,(-&0$3/(-! 0%+#)&07(&0.%:! ?!'.!%.&!8#/0#+#! )3$*!(%!
($&0.%!0)!#%&0-#/4!0%(,,-.,-0(&#:HJj!

!
BO 0:DP6@A7:9'96@@J;:9A7:6;>'

!
R"S!50))0.%)!5(4!(/).!3)#!'0,/.5(&0$!$.553%0$(&0.%)!&.!(''-#))!,-.&#$&0.%!$.%$#-%)!
&*(&!(-0)#:!;*0)!.,&0.%!9()!,3-)3#'!84! &*#!^(<(!S($&W10%'0%7!R0))0.%!(1&#-! &*#! ?)-(#/0!
)#$3-0&4! 1.-$#)! '#&(0%#'! (%! 0%'0+0'3(/! 9*.! *('! ,(-&0$0,(&#'! 0%! &*#! 50))0.%f)! ,38/0$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJi!^30%#(!@.550))0.%!-#,.-&6!)3,-(!%.&#!XJ6!(&!X`:!
HJj!@.%10'#%&0(/!IF@"!0%&#-+0#9!$.%'3$&#'!+0(!&#/#,*.%#!0%!]355#-!JZHQ!90&*!(!*07*W/#+#/!
R"S!,-($&0&0.%#-6!%(5#!.1!0%&#-+0#9##!.%!10/#:!



!

! %)!

*#(-0%7):!;*#!-#,.-&!5#%&0.%)!&*#!5#()3-#)!&*(&!&*#!50))0.%!3%'#-&..G!&.!1.//.9W3,!.%!
&*0)!0%$0'#%&b!
!

]38)#23#%&!&.!&*#!,38/0$!*#(-0%7)!0%!^#%#+(6!&*#!R0))0.%!9()!0%1.-5#'!&*(&!(!
F(/#)&0%0(%! ,(-&0$0,(%&6! R-:! R3*(55('! ]-.3-6! *('! 8##%! '#&(0%#'! 84! ?)-(#/0!
)#$3-0&4!1.-$#)!9*#%!-#&3-%0%7!&.!&*#!C#)&!T(%G!(%'!8#$(5#!$.%$#-%#'!&*(&!*0)!
'#&#%&0.%!5(4!*(+#!8##%!(!$.%)#23#%$#!.1!*0)!(,,#(-(%$#!8#1.-#!&*#!R0))0.%:!
;*#! R0))0.%! 9-.&#! &.! &*#! F#-5(%#%&! "#,-#)#%&(&0+#! .1! ?)-(#/! 0%! ^#%#+(!
#L,-#))0%7!0&)!$.%$#-%:!?%!-#),.%)#6!&*#!F#-5(%#%&!"#,-#)#%&(&0+#!0%1.-5#'!&*#!
R0))0.%! &*(&! &*#! '#&#%&0.%! .1! &*#! ,#-).%! $.%$#-%#'! 9()! 3%-#/(&#'! &.! *0)!
(,,#(-(%$#!(&!&*#!,38/0$!*#(-0%7:!R-:!]-.3-!9()!)38)#23#%&/4!-#/#()#'!.%!8(0/:!
;*#!R0))0.%!0)!0%!$.%&($&!90&*!*05!(%'!$.%&0%3#)!&.!5.%0&.-!'#+#/.,5#%&):HJ`!

8O "896@@8;BA7:6;>':;'58D657>'
'
R(%4! 50))0.%)6! 0%! ,38/0$! R"S! -#,.-&)6! *(+#! -#$.55#%'#'! &*(&! $#-&(0%! ,-.&#$&0+#!
5#()3-#)! 8#! &(G#%! 84! +(-0.3)! ($&.-)! (1&#-! &*#! $.%$/3)0.%! .1! &*#!50))0.%:! ?%! (! $#-&(0%!
9(46! &*0)! 5#()3-#! 0)! $.%$#,&3(//4! )050/(-! &.! ,3-)30%7! -#1#--(/):! R"S! 50))0.%)6! ()!
&#5,.-(-4! 5#$*(%0)5)6! 84! %(&3-#! $(%%.&! 5##&! &*#! /.%7W&#-5! ,-.&#$&0.%! %##')! .1!
90&%#))#)!(%'!+0$&05):!I.9#+#-6!R"S!,-($&0&0.%#-)!$(%!$(//!.%!.&*#-!#%&0&0#)!&.!())35#!
&*0)! -./#:! ;*#! 23.&#)! 8#/.9! 1-.5! +(-0.3)! R"S! -#,.-&)! .11#-! (! )(5,/0%7! .1! -#,.-&!
-#$.55#%'(&0.%)!(''-#))0%7!,-.&#$&0.%b!
!

• =l;*#! @.550))0.%m! 13-&*#-! -#$.55#%')! (! %358#-! .1! )#-0.3)! 5#()3-#)! &.! 8#!
&(G#%! 84! &*#! ^.+#-%5#%&! .1! &*#! ]3'(%6! 0%! ,(-&0$3/(-b! AnB! 0+B! #%)3-0%7! &*#!
,-.&#$&0.%!.1!(//! &*#!+0$&05)!(%'!90&%#))#)!.1!*35(%!-07*&)!+0./(&0.%):>! Ah(-13-!
@.550))0.%BHQZ!

• =F-.&#$&0.%!)*.3/'!8#!73(-(%&##'!.1!+0$&05)!(%'!90&%#))#)!(%'!(//!&*.)#!9*.!(-#!
0%!$.%&($&!90&*!&*#!R0))0.%!0%!$.%%#$&0.%!90&*!&*#!0%230-4:!E.!)3$*!,#-).%!)*(//6!
()! (! -#)3/&! .1! )3$*! $.%&($&6! )311#-! *(-())5#%&6! &*-#(&)6! ($&)! .1! 0%&050'(&0.%6! 0//W!
&-#(&5#%&!.-!-#,-0)(/):>!AS/.&0//(!S($&W10%'0%7!R0))0.%BHQH!

• =;*#! @.550))0.%! 8#/0#+#)! &*(&! &*#! ^.+#-%5#%&! .1! ^30%#(! *()! (! +#-4! 7..'!
.,,.-&3%0&4! &.! '#5.%)&-(&#! &.! &*#! 0%&#-%(&0.%(/! $.553%0&4! 0&)! '#)0-#! &.! 8-#(G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJ`!^(<(!S($&W10%'0%7!-#,.-&6!)3,-(!%.&#!HQ6!(&!YQ:!
HQZ!h(-13-!@.550))0.%!-#,.-&6!)3,-(!%.&#!a6!(&!a:!
HQH!="#,.-&!.1!&*#!0%&#-%(&0.%(/!1($&W10%'0%7!50))0.%!&.!0%+#)&07(&#!+0./(&0.%)!.1!0%&#-%(&0.%(/!/(96!
0%$/3'0%7!0%&#-%(&0.%(/!*35(%0&(-0(%!(%'!*35(%!-07*&)!/(96!-#)3/&0%7!1-.5!&*#!?)-(#/0!(&&($G)!
.%!&*#!1/.&0//(!.1!)*0,)!$(--40%7!*35(%0&(-0(%!())0)&(%$#6>!UOI"@OHXOJH6!JZHZ6!,(-(:!i:!



!

! %*!

90&*!(!-#$#%&!,()&!&*(&!*()!8##%!37/4!(%'!,(0%13/!1.-!&*#!,#.,/#!.1!^30%#(!()!(!
9*./#6!84!10-5/4!$.550&&0%7!&.!13/10//!0&)!.8/07(&0.%)!0%!&*0)!(-#(!(%'!%.&!&.!*(-5!
0%!(%4!9(4!9*(&).#+#-!&*#!+0$&05)!(%'!90&%#))#)!9*.!*(+#!$..,#-(&#'!90&*!&*#!
@.550))0.%:>!A^30%#(!@.550))0.%BHQJ!

!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HQJ!!^30%#(!@.550))0.%!-#,.-&6!)3,-(!%.&#!XJ6!(&!X`:!



!

! &+!

++O'!"#,2.,+#('#1'3,%11'
!
;*#!&*-#(&)!&.6!(%'!&*#!,-.&#$&0.%!.16!)&(11!5#58#-)!.1!R"S!50))0.%)6!(-#!.1!(!).5#9*(&!
'011#-#%&!%(&3-#! &*(%! &*.)#! 1.-!90&%#))#)!(%'!+0$&05):!C*0/#! &*#! &*-#(&)!(-#!)050/(-!M!
1.-! #L(5,/#6! &*-#(&)! &.! &*#! ,*4)0$(/! )#$3-0&4! .1! )&(11! (%'! &*#! -0)G! &*(&! )&(11!5#58#-)6!
9*0/#!#%7(7#'! 0%!.%W&*#W7-.3%'!.,#-(&0.%)6!90//!)311#-! 1-.5!)#$.%'(-4!&-(35(!M!&*#!
%(&3-#!.1! &*#!,-.&#$&0+#!-#),.%)080/0&4! 0)!'0)&0%$&:!C*#-#()!,-.&#$&0.%!.1!90&%#))#)!(%'!
+0$&05)!-#/(&#)!&.!&*#!-#/(&0.%)*0,!.1!(%!R"S!50))0.%!&.!&*#!0%'0+0'3(/)!90&*!9*.5!&*#!
50))0.%!#%7(7#)6!,-.&#$&0.%!.1! )&(11! -#/(&#)! &.! &*#! -#),.%)080/0&4! &*(&! &*#!R"S!50))0.%!
*()!&.!&*#!)#$3-0&4!.1!0&)!.9%!5#58#-):!U)!90&*!&*#!,-.&#$&0.%!.1!90&%#))#)!(%'!+0$&05)6!
)#+#-(/! $*(//#%7#)! 0%! &*0)! (-#(! (-0)#! 1-.5! &*#! !"# $%&! %(&3-#6! (%'! &*#! /050&#'! -#).3-$#!
$(,($0&46!.1!R"S!50))0.%):!;*0)!)#$&0.%!(''-#))#)!&*#!).3-$#)!.1!-#),.%)080/0&4!&*(&!R"S!
50))0.%)!*(+#!&.!,-.+0'#!1.-!&*#!)#$3-0&4!.1!)&(11!5#58#-)6!&*#!%(&3-#!.1!&*#!-0)G)6!(%'!
&*#!5#()3-#)!&*(&!*(+#!8##%6!.-!$.3/'!8#6!('.,&#'!&.!(''-#))!&*#)#!-0)G):!
!
%O 36J598>'6<'58>D6;>:I:P:7H'76'D567897'>7A<<''

!
]050/(-! &.! &*#! ,-.&#$&0.%! .1! 90&%#))#)! (%'! +0$&05)6! 1.-! &*#! ,-.&#$&0.%! .1! )&(116! R"S!
5(%'(&#)6!'#),0&#!$.%)&0&3&0%7!&*#!(3&*.-0<0%7!'.$35#%&!1.-!R"S!50))0.%)6!.1&#%!5(G#!
%.!5#%&0.%!.1!&*#!0))3#!.-!)05,/4!(''-#))!&*#!&.,0$!90&*!,())0%7!-#1#-#%$#):!;*#!&(8/#!
8#/.9!,-#)#%&)!&*#!-#/#+(%&!,.-&0.%)!.1!5(%'(&#)!1.-!&*#!101&##%!50))0.%)!.1!1.$3):!
!
!
!
!



!

! "#!

!"#$%&'(&)*+,%-,.+/&+0&1,"00&./&2+/.,+*./34&5%6+*,./34&"/7&&
8"-,90./7./3&2"/7",%:&"/7&!%*;:&+0&5%0%*%/-%&

!

2<11<=>&
2?>!<=>&=8&1!@88&)5=!?A!<=>&<>&2@>B@!?14&&
!?521&=8&5?8?5?>A?4&=5&2?!C=B1&=8&D=5E&

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

,(+-!

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

12(3#22&!4&+-2!

!
!
!
!
!
$5/-!6,!7-80-3&0#&3!9#22!:0(;#<-! *-80-3&0#&3! *-0;#8-*! 3(! 3/-!:&+-2! &+<!9#22! &00&+=-! >(0!
3/-! :0(;#*#(+! (>! +-8-**&0%! &<)#+#*30&3#;-?! 2(=#*3#8! &+<! *-8@0#3%! *@::(03?! #+82@<#+=!
30&+*:(03&3#(+!&+<!&88())(<&3#(+AB!CD-3/(<!(>!E(0F?!:&0&A!GH!
!
!
!
!
!
!

!
!
!
'I3-!<JK;(#0-!'())#**#(+!
!
!

,(+-!



!

! "%!

L%0=%M*3&+!'())#**#(+!

!
$5/-!N(;-0+)-+3?!C#+82@<#+=!&22!0-2-;&+3!O-:&03)-+3*H!*/&22!&**#*3!3(!3/-!0-P@-*3*!(>!3/-!

'())#**#(+! >(0! 8(22-83#(+! (>! 3/-! 0-P@#0-<! #+>(0)&3#(+! &+<! 3-*3#)(+%A! K+! &88(0<&+8-!

9#3/! 3/-! 2&9*! (>! 3/-! L%0=%M! Q-:@$2#8?! #3! */&22?! #+! :&03#8@2&0?! =@&0&+3--! 3(! 3/-!

'())#**#(+R! CSH! T::0(:0#&3-! *-8@0#3%! &00&+=-)-+3*! >(0! 3/-! :-0*(++-2?! <(8@)-+3*?!

:0-)#*-*!&+<!(3/-0!:0(:-03%!(>! 3/-!'())#**#(+!CSHAB! C5-0)*!(>!Q->-0-+8-?!&*!8#3-<! #+!

3/-!)#**#(+J*!>#+&2!0-:(03?!:A!UH!

!

!

70#!"&+F&!4&+-2!

!

,(+-!

!

12(3#22&!1&83V>#+<#+=!D#**#(+!

!

,(+-!

OQ'!D&::#+=!WX-08#*-!

!
$DY,6'?! #+! 8(+*@23&3#(+! 9#3/! 3/-! YZ'ZQ! 1#-2<! 7&>-3%! &+<! 7-8@0#3%! 6+#3?! */(@2<!

-+*@0-! &::0(:0#&3-! *-8@0#3%! &00&+=-)-+3*! >(0! )-)$-0*! (>! 3/-! D&::#+=! 5-&)A! 5/-!

)-)$-0*! (>! 3/-! D&::#+=! 5-&)! */(@2<! $-! /(@*-<! #+! *-8@0-! :0-)#*-*A! 7-8@0-! (>>#8-!

*:&8-! */(@2<! 3/-0->(0-!$-! #<-+3#>#-<!&+<!&22(8&3-<!$%!DY,6'!>(0! 3/-!<@0&3#(+!(>! 3/-!

)#**#(+?!$(3/!#+!L#+*/&*&!&+<!#+!0-2-;&+3!>#-2<!2(8&3#(+*AB!C5-0)*!(>!Q->-0-+8-?!:&0&A![A[H!

!

!

N@#+-&!'())#**#(+!

!

,(+-!

!

N-(0=#&!1&83V>#+<#+=!D#**#(+!

!

,(+-!

!

N&M&!1&83V>#+<#+=!D#**#(+!

!

!

!

,(+-!

!

!



!

! "&!

!
!
.-#3!Z&+(@+!1&83V>#+<#+=!D#**#(+!
!
!

,(+-!

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

,(+-!

W&*3!5#)(0!'())#**#(+!

!
$5/-! 3-0)*! (>! 0->-0-+8-! )&F-! 82-&0! 3/&3! 3/-! '())#**#(+! 9(@2<! -+\(%! 3/-! >@22!
8((:-0&3#(+! (>! 3/-! N(;-0+)-+3! (>! 5#)(0V"-*3-! &+<! 9(@2<! $-! :0(;#<-<! 9#3/! 3/-!
+-8-**&0%!>&8#2#3#-*!3(!-+&$2-!#3! 3(!<#*8/&0=-!#3*!)&+<&3-A!K+!:&03#8@2&0?! 3/-!'())#**#(+!
9&*! 3(! $-! =@&0&+3--<R! CSH! T::0(:0#&3-! *-8@0#3%! &00&+=-)-+3*! >(0! 3/-! :-0*(++-2! &+<!
<(8@)-+3*!(>!3/-!'())#**#(+!CSHAB!C5-0)*!(>!Q->-0-+8-?!&*!8#3-<!#+!3/-!)#**#(+J*!>#+&2!
0-:(03?!:A!]]H!

!
!
!
O&0>@0!'())#**#(+!
!
!

!
!
,(+-!

!
!
!
!
!



!

! "#!

!"#$%&#'()*&#$'(+&#",--&"$"#.#'/0#'"#1"#$%&#2'"&#31$%#$%&#45)$&2$1)/#)6#31$/&""&"#'/0#
*12$17"#.#-1*&/#$%'$#89:#',$%)51;1/-#0)2,7&/$"#7'<&#)/+=#"4'5"&#7&/$1)/"#)6#"$'66#
"&2,51$=># $%&# 5&"4)/"1(1+1$=# 6)5# ,/0&5$'<1/-# "&2,51$=# 7&'",5&"# &*10&/$+=# '51"&"# 65)7#
)$%&5# "),52&"?#@/+1<&#45)$&2$1)/#)6#31$/&""&"# '/0#*12$17">#%)3&*&5># 1/$&5/'$1)/'+# +'3#
0)&"#/)$#2)/"$1$,$&#'#2)74)/&/$#)6#$%&#'52%1$&2$,5&#)6#$%&"&#/)57'$1*&#/)$1)/"?#!"#)/&#
&A4&5$#"$'$&"B#
#

!/#)5-'/1"'$1)/#3%12%# "&/0"# 6'2$C61/0&5"#)/# '#71""1)/# $)# '#0'/-&5),"# 2),/$5=#
31++#'+3'="#(&'5#5&"4)/"1(1+1$=#6)5#$%&15#"'6&$=#'/0#3&++C(&1/-?#D/$&5/'$1)/'+#+'3#
)66&5"#/)#"4&21'+#45)$&2$1)/#$)#'#7&7(&5#)6#'#6'2$C61/01/-#71""1)/#)*&5#'/0#'()*&#
$%'$#3%12%#$%&#7&7(&5#1"#&/$1$+&0#(=#*15$,&#)6#%1"#)5#%&5#"$'$,"#'"#'#21*1+1'/?EFF#

#
G5)$&2$1*&#7&'",5&"# 6)5# "$'66# &*10&/$+=# 0&4&/0# )/# $%&# &A$&/$# $)#3%12%# $%&# 0&4+)=1/-#
)5-'/1;'$1)/# 4&52&1*&"# '# 0,$=# )6# 2'5&# (,$# '+")# )/# )5-'/1;'$1)/'+# 2'4'21$1&"?# :)5# $%1"#
"&2$1)/# '"#3&++># $%&5&# '44&'5"# $)# (&# 01"25&4'/2=# (&$3&&/#@H#'/0# )$%&5#7&2%'/1"7"?#
@H#4&5")//&+#,",'++=# &/I)=# 1/",5'/2&># $%&# "&2,51$=# '0*12&#)6# '# "4&21'+1;&0#'-&/2=#.#
$%&#@/1$&0#H'$1)/"#J&4'5$7&/$#)6#K'6&$=#L#K&2,51$=#.#'/0#4&5")//&+#'5&#2)*&5&0#(=#
$%&#M)/*&/$1)/#)/#$%&#K'6&$=#)6#@/1$&0#H'$1)/"#'/0#!"")21'$&0#G&5")//&+>#'0)4$&0#1/#
ENNO# (=# $%&# P&/&5'+# !""&7(+=?# EFO ## !001$1)/'++=># @H# "4&21'+# 5'44)5$&,5"# &/I)=#
177,/1$=# '-'1/"$# 45)"&2,$1)/># 3%12%# 3'"# 2)/6157&0# (=# $%&# D/$&5/'$1)/'+# M),5$# )6#
Q,"$12&#1/#$%&#!"#$%$&'$#(#2'"&?EFR##
#
G5'2$1$1)/&5"# 2'/># 3%&5&# 4)""1(+&># 5&+=# )/# )$%&5# @H# '-&/21&"?# D/# $%&# J9M# 8'441/-#
SA&521"&># $%&# T&57"# )6# 9&6&5&/2&# 6)5&"&&"# '# "4&21612# 5)+&# 6)5# $%&# @H# 4&'2&<&&41/-#
'-&/2=>#6)5#$%&#45)$&2$1)/#)6#$%&#$&'7U"#7&7(&5"B##
#

8VH@M># 1/# 2)/",+$'$1)/# 31$%# $%&# VWMW9# :1&+0# K'6&$=# '/0# K&2,51$=# @/1$>#
"%),+0#&/",5&#'445)451'$&#"&2,51$=#'55'/-&7&/$"#6)5#7&7(&5"#)6#$%&#8'441/-#
T&'7?# T%&# 7&7(&5"# )6# $%&# 8'441/-# T&'7# "%),+0# (&# %),"&0# 1/# "&2,5&#
45&71"&"?# K&2,5&# )6612&# "4'2&# "%),+0# $%&5&6)5&# (&# 10&/$161&0# '/0# '++)2'$&0# (=#
8VH@M#6)5#$%&#0,5'$1)/#)6#$%&#71""1)/>#()$%#1/#X1/"%'"'#'/0#1/#5&+&*'/$#61&+0#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EFF#9)(&5$")/>#",45'#/)$&#RY>#'$#OZ?#
EFO#K&&#-&/&5'++=#[M)/*&/$1)/#)/#$%&#K'6&$=#)6#@/1$&0#H'$1)/"#'/0#!"")21'$&0#G&5")//&+>\#V6612&#
)6#]&-'+#!66'15"#M)01612'$1)/#J1*1"1)/>#'*'1+'(+&#'$#%$$4B^^333?,/?)5-^+'3^2)0^"'6&$=?%$7#
_'22&""&0#Q'/,'5=#E`>#aZEOb?#
EFR#[J166&5&/2&#9&+'$1/-#$)#D77,/1$=#65)7#]&-'+#G5)2&""#)6#'#K4&21'+#9'44)5$&,5#)6#$%&#
M)771""1)/#)/#W,7'/#91-%$">\#!0*1")5=#V41/1)/>#!451+#aN>#ENNN>#'*'1+'(+&#'$#%$$4B^^333?12IC#
21I?)5-^0)2<&$^61+&"^EZZ^`YEN?406#_'22&""&0#Q'/,'5=#E`>#aZEOb>#c,)$&0#1/#9)(&5$")/>#",45'#/)$&#RY?#



!

! ""!

+)2'$1)/"?$%&#
!

K)7&#89:#7'/0'$&">#1/#'001$1)/#$)#$%&#4'""'-&"#5&-'501/-#"&2,51$=#1/012'$&0#'()*&#1/#

T'(+&# a># %'*&# "$'$&0# $%'$# $%&# 7&7(&5"# )6# 89:# 71""1)/"# "%),+0# (&# '22)50&0# $%&#

451*1+&-&"# '/0# 177,/1$1&"# '5$12,+'$&0# 1/# $%&# M)/*&/$1)/# )/# $%&# G51*1+&-&"# '/0#

D77,/1$1&"# )6# $%&# @/1$&0# H'$1)/"?EF`#V6# $%&# 616$&&/# 71""1)/"# &A'71/&0# 1/# $%1"# 4'4&5>#

7'/0'$&"># T&57"# )6# 9&6&5&/2&># '/0# )4&5'$1/-# 45)2&0,5&"# 6)5# "1A#71""1)/"#.#d'%5'1/#

M)771""1)/>#$%&#J9M#8'441/-#SA&521"&>#$%&#S'"$#T17)5#M)771""1)/>#$%&#X=5-=;"$'/#

M)771""1)/># $%&# :+)$1++'# :'2$C61/01/-# 81""1)/># '/0# $%&# ]&('/)/# M)771""1)/# .#

5&6&5&/2&#$%1"#7&'",5&?#

#

:)5#@H#71""1)/">#$%&#174+&7&/$'$1)/#)6#'/#89:#7'/0'$&#31++#&/$'1+#1/2)54)5'$1/-#$%&#

@/1$&0#H'$1)/"#81/17,7#V4&5'$1/-#K&2,51$=#K$'/0'50"#_8VKKb#1/$)#$%&#)4&5'$1)/"#)6#

$%&#71""1)/?#!22)501/-#$)#8VKK>#('"&0#)/#'#K&2,51$=#91"<#!""&""7&/$#4'5$12,+'5#$)#$%&#

5&+&*'/$#2),/$5=>#4&5")//&+#)/#@H#71""1)/"#"%),+0#%'*&#'22&""#$)#)5#(&#45)*10&0#31$%#

'/# &7&5-&/2=# 2)77,/12'$1)/"# "="$&7"e# '445)451'$&# *&%12+&"e# ",66121&/$# $5'1/1/-e# '/0#

/&2&""'5=# "&2,51$=# &c,147&/$># 3%12%# 1/# ")7&# 2)/$&A$"# 1/2+,0&"# ()0=# '57)5># (+'"$#

5&"1"$'/2&# 61+7>#'/0#'# $5',7'#<1$?EFf#T%),-%>#'"# $%&# "&2$1)/#(&+)3#31++# &A'71/&># $%&#$)*
+,->#5&"),52&#"2'52&#/'$,5&#)6#89:#71""1)/"#")7&$17&"#7'<&"#1$# 174)""1(+&#6)5#8VKK#

$)#(&#174+&7&/$&0?#

#

!" #$%&%'()*+(,-)%./-%(01/(,$2$3)2$*3(/$%&%'(01/(%2)00(

K$'66# 45)$&2$1)/# "%'5&"#31$%#31$/&""# '/0# *12$17#45)$&2$1)/# $%&# 01+&77'# $%'$# '# 01*10&#

&A1"$"# (&$3&&/# '"415'$1)/'+# /)$1)/"# )6# (&"$# 45'2$12&# '/0# $%&# 5&'+1$=# )6# 3%'$# 2'/# (&#

0&+1*&5&0?#!"#7&/$1)/&0#&'5+1&5>#$%&#7'1/#51"<"#6)5#"$'66#7&7(&5"#'5&#$%5&'$"#$)#4%="12'+#

"&2,51$=# $%'$# '51"&# 0,&# $)# $%&# $=412'++=# *)+'$1+&# 2)/$&A$"# $%'$# 89:# 45'2$1$1)/&5"#

1/*&"$1-'$&# '/0# "&2)/0'5=# $5',7'$1;'$1)/# $%'$# 71-%$# (&# &A4&51&/2&0# 0,51/-# )5# '6$&5#

89:#1/$&5*1&3"?#T%1"#"&2$1)/#&A'71/&"#()$%#)6#$%&"&#1"",&"?#

#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EFY#J9M#8'441/-#5&4)5$>#",45'#/)$&#`a>#'$#a?#

EF`#:)5#$%&#$&A$#)6#$%&#2)/*&/$1)/>#"&&#[M)/*&/$1)/#)/#$%&#G51*1+&-&"#'/0#D77,/1$1&"#)6#$%&#

@/1$&0#H'$1)/">\#ENOY>#'*'1+'(+&#'$#%$$4B^^333?,/?)5-^&/^&$%12"^406^2)/*&/$1)/?406#_'22&""&0#

Q'/,'5=#E`>#aZEOb?#

EFf#K&&#-&/&5'++=#[@H#8VKK#D/"$5,2$1)/"#6)5#D74+&7&/$'$1)/>\#'*'1+'(+&#'$#

%$$4B^^333?"251(0?2)7^0)2^EffYZEEOO^@HC8VKKCD/"$5,2$1)/"C6)5CD74+&7&/$'$1)/#_'22&""&0#

Q'/,'5=#E`>#aZEOb?##



!

! "&!

45 678%$9):(%)0-28(

G%="12'+# "&2,51$=# 51"<"# 2'/# '51"&# 65)7# $%&# 6'2$# $%'$# ")7&# +)2'+# '2$)5"# '2$,'++=# *1+16=#
2&5$'1/# 1/$&5/'$1)/'+# 1/*&"$1-'$1*&#&/$1$1&"?#!"#$%&#G5&"10&/$#)6# $%&#@H#K$'66#@/1)/#%'"#
"'10#)6#$%&#DMTgB#

T%1"#)5-'/1"'$1)/#1"#/)$#"&&/#(=#'++#'"#'#%,7'/1$'51'/#)5#/'$1)/C(,1+01/-#)/&#_???b?#
T%&5&#'5&#7'/=#4&)4+&#1/#$%&#6)57&5#g,-)"+'*1'#3%)#'2$,'++=#4&52&1*&#$%&#DMTg#
'"#'#4,/1$1*&#)5-'/1"'$1)/?#T%)"&#3%)#3)5<#%&5&#'5&#5&-'50&0#'"#$%&#&/&7=#3%)#
2)/$51(,$&0# $)# '55&"$1/-# $%&15# /'$1)/'+# %&5)&"?# T%&# $51(,/'+# %'"# '# ")21'+#
5&"4)/"1(1+1$=#$)#45)$&2$#$%&"&#"$'66?EFN#

D/#$%&#"'7&#*&1/>#'#351$&5#)66&5"#$%1"#*'+10#)("&5*'$1)/B#
#

K)7&# %,7'/# 51-%$"# 5&4)5$&5"# '5&# )/+=# $))# 4+&'"&0# $)# -1*&# &*10&/2&# $)#
1/$&5/'$1)/'+#2),5$"?#d,$#)$%&5">#&"4&21'++=#$%)"&#"$1++#1/#$%&#61&+0>#'5&#%)55161&0#'$#
$%&# 45)"4&2$# )6# +)"1/-# $%&15# 4&52&1*&0# /&,$5'+1$=# (=# '44&'51/-# $)# &/0)5"&# $%&#
45)"&2,$1)/#_hb?#H&,$5'+1$=# 1"#*1$'+# $)#3'5#2)55&"4)/0&/$"#'/0#$)#%,7'/#51-%$"#
5&4)5$&5"#3)5<1/-#1/#3'5#;)/&"?#M)/"&c,&/$+=>#16#'#2)55&"4)/0&/$#)5#5&4)5$&5#1"#
4&52&1*&0#$)#(&#'#"4=#6)5#'#45)"&2,$)5#)6#'/#1/$&5/'$1)/'+#25171/'+#2),5$>#/)$#)/+=#
0)#$%&=#51"<#$%&15#)3/#"'6&$=#(,$#'+")#$%&#"'6&$=#)6#$%&15#2)++&'-,&"?#D/#$%1"#2)/$&A$#
$%&5&#2'/#(&#/)#7&'/1/-6,+#01"$1/2$1)/#(&$3&&/# $%&#3'5#2)55&"4)/0&/$#'/0# $%&#
%,7'/# 51-%$"# 5&4)5$&5# )5# 1/*&"$1-'$)5># 1/# $&57"# )6# $%&# 174)5$'/2&# )6# $%&#
1/6)57'$1)/# $%&=#-'$%&5#)5# $%&#4,(+12# 1/$&5&"$# $%'$# 1$"#4,(+12'$1)/#31++# "&5*&?# D/#
()$%#2'"&"#$%&5&#1"#$%&#0'/-&5#$%'$#1/6)57'$1)/#31++#05=#,4#16#$%&#2),5$#5),$1/&+=#
)50&5"#$%&7#$)#10&/$16=#$%&15#"),52&"?EOZ#

T%&#&A4&51&/2&#)6# $%&#d'%5'1/#M)771""1)/# 6,5$%&5#%1-%+1-%$"# $%&# 51"<"# $%'$#89:#"$'66#
6'2&# 0,&# $)# $%&# 4)+1$12'++=# "&/"1$1*&# /'$,5&# )6# 89:# 3)5<?# T%&# d'%5'1/# M)771""1)/#
(&2'7&#'#4)+1$12'+# +1-%$1/-#5)0#0,51/-#$%&#71""1)/U"#174+&7&/$'$1)/>#+&'0&5"#7&7(&5"#
)6# $%&#)44)"1$1)/# 1/# $%&#2),/$5=#)/#)/&#)22'"1)/# $)# 6)52&# $%&15#3'=# 1/$)# $%&#71""1)/U"#
)6612&?# !"# $%&#71""1)/U"# M%1&6# D/*&"$1-'$)5# 5&2),/$"># [V,5# )6612&"#3&5&# "$)57&0># $%&=#
1/*'0&0#$%&#)6612&">#$))<#2%'5-&#)6#&*&5=$%1/-?#i%&/#3&#6'1+&0#$)#0&'+#31$%#$%&7>#$%&=#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EFN#912<#M)$$'7>#c,)$&0#1/#!6,'#W15"2%>#[i'5#2517&#$51(,/'+"#6'21/-#251"1"#'"#"$'66#c,1$>\#.+/*
0"$%)1$2>#H)*&7(&5#af>#aZZf>#'22&""&0#)/#Q'/,'5=#E`>#aZEO#
_%$$4B^^333?$%&-,'501'/?2)7^3)5+0^aZZf^/)*^aN^3'5C2517&"C$51(,/'+C,/0&5C$%5&'$b?#
EOZ##9)(&5$")/>#",45'#/)$&#RY>#'$#FFCFO?#



!

! "'!

"$'5$&0#1/",+$1/-#,"?#D#3'"#"41$#)/?#8=#6&7'+&#"$'66#%'0#(&&/#1/",+$&0?#T%&=#4)"$&0#%'$&#
7&""'-&"#)/#$%&#3'++?\EOE#
#
W)3&*&5>#89:#45'2$1$1)/&5"#%'*&#1/012'$&0#*'51),"#$=4&"#)6#5&"$5'1/$"#.#6)5#&A'74+&>#
(,0-&$'5=# '/0# 1/"$1$,$1)/'+# .# $%'$# %'*&# +171$&0# 2&5$'1/# 71""1)/"U# "$'66# 45)$&2$1)/#
2'4'21$1&"?# V/&# 45'2$1$1)/&5# 7&/$1)/&0# $%'$# %&# 3)5<&0# )/# '# 71""1)/# $%'$# 45)2&&0&0#
&*&/#$%),-%#$%&#2)/01$1)/"#010#/)$#7&&$#8VKK#"$'/0'50"?EOa#H)/C@H#71""1)/"#%'*&#'/#
&*&/#7)5&#5&0,2&0#+&*&+#)6#",44)5$?#:)5#&A'74+&>#)/#$%&#X=5-=;"$'/#M)771""1)/>#$%&5&#
3'"# 2)/2&5/# '(),$# $%&# "'6&$=# )6# 1/*&"$1-'$)5"># &"4&21'++=# "1/2&# $%&# 2)771""1)/#3'"# '#
/)/C@H#71""1)/>#'/0#1/#2)/$5'"$#$)#)$%&5#2)/$&A$">#$%&5&#3'"#/)#+'5-&#@H#45&"&/2&#)/#
$%&# -5),/0?# W)3&*&5># 0,51/-# $%&#71""1)/U"# 174+&7&/$'$1)/># /)# "&2,51$=# 0'/-&5"# 6)5#
7&7(&5"#)6#$%&#71""1)/#7'$&51'+1;&0?EOF#
#
!"#6)5#$%&#45)$&2$1)/#)6#31$/&""&">#1$#1"#'0*1"&0#$)#(&%'*&#1/#'#01"25&&$#7'//&5>#$)#$'<&#
2)77)/# "&/"&#7&'",5&"># '/0# $)# (&# '3'5&# $%'$# '/#89:#71""1)/# &/$'1+"# "4&21612# 51"<"?#
V/&# 1/$&5*1&3&0# 1/*&"$1-'$)5# 5&4)5$"# $%'$# '/# 89:# 71""1)/# 3'"# "&&/# '"# 4,$$1/-# 1/#
0'/-&5#)$%&5#@H#'-&/21&"#(=#,"1/-#$%&15#45&71"&"?EOO#T%&#7&7(&5"#)6#$%&#$&'7#0&210&0#
$)#2)/0,2$#1/$&5*1&3"#&+"&3%&5&#$)#'*)10#'/=#4)$&/$1'+#2)/$5)*&5"1&"?EOR#
#
K&*&5'+#71""1)/"# 5&4)5$&0# $%'$# $%&=#%'0#'# "&2,51$=#)6612&5# 6)5# $%&# "$'66>#3%1+&# $%1"#3'"#
/)$#-5'/$&0#6)5#$%&#31$/&""&"#'/0#*12$17"?#T%&#,"&#)6#'57&0#&"2)5$"#3'"#'+")#5&6&55&0#$)#
(=#"&*&5'+#71""1)/">#'"#3'"#$%&#,"&#)6#'57)5&0#2'5"?#EOY#
#
!# 2)74+'1/$# *)12&0# (=# "&*&5'+# 45'2$1$1)/&5"# 1"# $%'$# $%&# "&2,51$=# '""&""7&/$># 3%&/# 1$#
&A1"$"># 1"# $=412'++=# 2)/0,2$&0# 5&7)$&+=># (=# "&2,51$=# "$'66#3%)# '5&# /)$# '+3'="# 2),/$5=#
&A4&5$">#'/0#1$"#2)/2+,"1)/"#'44+=#$)#+'5-&#5&-1)/">#16#/)$#$)#$%&#3%)+&#2),/$5=?#T%1"#1"#
/)$# '+3'="# 4&52&1*&0# $)# (&# 5&'+1"$12># )5# 0&$'1+&0# &/),-%># $)# '005&""# $%&# "1$,'$1)/# 1/#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EOE#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#)/#fCaCEF#31$%#X%'+&0#!%7&0#C#M%1&6#D/*&"$1-'$)5>#
d'%5'1/#D/0&4&/0&/$#M)771""1)/#)6#D/c,15=?#
EOa#M)/610&/$1'+#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#1/#K,77&5#aZEF#31$%#'#%1-%C+&*&+#
89:#45'2$1$1)/&5>#/'7&#)6#1/$&5*1&3&&#)/#61+&?#
EOF#M)/610&/$1'+#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#1/#K,77&5#aZEF#31$%#'#%1-%C+&*&+#
89:#45'2$1$1)/&5>#/'7&#)6#1/$&5*1&3&&#)/#61+&?#
EOO##M)/610&/$1'+#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#1/#K,77&5#aZEF#31$%#'#%1-%C+&*&+#
89:#45'2$1$1)/&5>#/'7&#)6#1/$&5*1&3&&#)/#61+&?#
EOR#M)/610&/$1'+#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#1/#K,77&5#aZEF#31$%#'#%1-%C+&*&+#
89:#45'2$1$1)/&5>#/'7&#)6#1/$&5*1&3&&#)/#61+&?#
EOY#M)/610&/$1'+#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#1/#K,77&5#aZEF#31$%#'#%1-%C+&*&+#
89:#45'2$1$1)/&5>#/'7&#)6#1/$&5*1&3&&#)/#61+&?#



!

! "(!

3%12%# 45'2$1$1)/&5"# 31++# &/-'-&?# !"# '# 5&",+$># '6$&5# '# 5&7)$&+=# 2)/0,2$&0# "&2,51$=#
'""&""7&/$#$%'$#'0*1"&"#'#71""1)/#/)$#$)#45)2&&0>#1/*&"$1-'$)5"#'5&#")7&$17&"#+&6$#31$%#
'#01+&77'B#/)$#2)/0,2$1/-#$%&#1/*&"$1-'$1)/>#'$#$%&#51"<#)6#71""1/-#174)5$'/$#41&2&"#)6#
1/6)57'$1)/#3%&/#$%&#"&2,51$=#1"#/)$#1/#5&'+1$=#'/#)("$'2+&>#)5#(5&'<1/-#$%&#"&2,51$=#5,+&"#
16#45'2$1$1)/&5"#4&52&1*&#$%'$#$%&#'""&""7&/$#1"#/)$#5&+&*'/$#$)#$%&#*&5=#"4&21612#'5&'#$%&=#
3'/$#$)#*1"1$?EO`#
#
D/#'#3)5"$C2'"&#"2&/'51)>#'/#89:#71""1)/#71-%$#/&&0#$)#4,++#),$#)6#$%&#2),/$5=#1/#3%12%#
$%&#71""1)/# 1"#)4&5'$1/-?#T%),-%#$%1"#7&'",5&#3'"#/)$#/&2&""'5=# 1/#'/=#)6# $%&# 616$&&/#
71""1)/"# &A'71/&0# 6)5# $%1"# 4'4&5># '# 65'7&3)5<# )6# 2)/"10&5'$1)/"# $%'$# %'"# "%'4&0#
0&21"1)/"# 7'0&# (=# $%&# D/$&5/'$1)/'+# M)771$$&&# )6# $%&# 9&0# M5)""# 2),+0# 1/6)57# %)3#
89:#45'2$1$1)/&5"#-',-&#3%&$%&5#$%1"#)4$1)/#1"#/&2&""'5=#)/#6,$,5&#71""1)/"B#
#

!# 2&5$'1/# +&*&+# )6# 51"<# 1"# 2)/"10&5&0# '22&4$'(+&# )/+=# 16# 1$# 1"# I,"$161&0# (=# $%&#
%,7'/1$'51'/#174'2$#)6#$%&#)4&5'$1)/?#!#('+'/2&#7,"$#'+3'="#(&#"$5,2<#(&$3&&/#
$%&# 51"<#'/#'2$1)/#&/$'1+"#'/0# 1$"#'/$1214'$&0#&66&2$?# D$# 1"# 174)5$'/$# $)#'""&""# $%&#
&66&2$"# )6# )4&5'$1)/'+# '2$1*1$1&"# 1/# $&57"# )6# c,'+1$=# 5'$%&5# $%'/# c,'/$1$=># '/0#
5&-,+'5+=#$)#'"<#$%&#c,&"$1)/#3%&$%&5#$%&# 174'2$#)6#'#4+'//&0#'2$1*1$=# 1"#3)5$%#
$%&# 51"<# 1$# 1/*)+*&"?# D6# $%&# '/"3&5# 1"# j/)U># $%&# )4&5'$1)/# "%),+0# 1/# 451/214+&# (&#
","4&/0&0>#4)"$4)/&0#)5#01"2)/$1/,&0?EOf#

#
;5 6%8971:13$9):(<-::=>-$*3(

#
G"=2%)+)-12'+# 51"<"# '51"&# 65)7# $%&# 016612,+$# 3)5<1/-# 2)/01$1)/"# )6# 89:# 45)2&""&"?# !#
aZZ`#@HWM9C2)771""1)/&0# &A$&5/'+# &*'+,'$1)/# )/#@HWM9# "$'66# "&2,51$=# '5$12,+'$&"#
7'/=#51"<#6'2$)5"#'+")#'44+12'(+&#$)#89:#45'2$1$1)/&5"B#
#

K$5&""#'/0#"$'66#"&2,51$=#-)#%'/0#1/#%'/0#_???b?#S*&/#3%&/#/)$#015&2$+=#,/0&5#615&>#
4&5")/"#+1*1/-#'/0#3)5<1/-#1/#)5#/&'5#3'5#;)/&"#",66&5#65)7#k2,7,+'$1*&#"$5&""k?#
H)5#1"#"$5&""#+171$&0#$)#"$'66#3)5<1/-#1/#%1-%#"&2,51$=C51"<#)4&5'$1)/"?#8'/=#61&+0#
"$'66#'""1-/&0#$)#5&7)$&#'/0#1/%)"41$'(+&#'5&'"#",66&5#%'50"%14"#3%12%#'5&#/&'5C
1/$)+&5'(+&B# 1/'0&c,'$&# )5# )*&525)30&0# 3)5<1/-# '/0# +1*1/-# &/*15)/7&/$">#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EO`#D/$&5*1&3"#2)/0,2$&0#(=#$%&#',$%)5#1/#!,$,7/#aZEF#31$%#%1-%C+&*&+#89:#45'2$1$1)/&5">#
/'7&"#)6#1/$&5*1&3&&"#)/#61+&?#
EOf#G'$512<#d5,--&5>#[DM9M#)4&5'$1)/'+#"&2,51$=B#"$'66#"'6&$=#1/#'57&0#2)/6+12$#'/0#1/$&5/'+#
*1)+&/2&>\#fYE#324/%2$41,2$5*6/71/'*,8*4+/*6/)*!%,&&*NE>#OFOCOFR#_aZZNb>#'*'1+'(+&#'$#
%$$4B^^333?1252?)5-^&/-^'""&$"^61+&"^)$%&5^1552Cf`OC(5,--&5?406#_'22&""&0#Q'/,'5=#E`>#aZEOb?#



!

! ")!

&A$5&7&# '/0# ,/%&'+$%=# 2+17'$&"># %)"$1+1$=# )6# $%&# +)2'+# ',$%)51$1&"# '/0^)5#
4)4,+'$1)/>#&/0&712#*1)+&/2&#'/0#2517&?EON#
#

D/#$%&#2)/$&A$#)6#'/#89:#71""1)/>#4"=2%)+)-12'+#"$5'1/"#'+")#'51"&#6)5#1/*&"$1-'$)5"#65)7#
4&54&$,'+#&/-'-&7&/$#31$%#*12$17"#'/0#31$/&""&"#3%)#%'*&#",66&5&0# 65)7#$5',7'?#!#
45'2$1$1)/&5#"$'$&"#)6#)/&#71""1)/#$%'$#$%&#1"",&#)6#"&2)/0'5=#$5',7'$1;'$1)/#[0&61/1$&+=#
2'7&#,4>#3&#010#%'*&#1/*&"$1-'$)5"#3%)#3&5&#$5',7'$1;&0#)5#3%)#3&5&#",66&51/-#65)7#
")7&#<1/0#)6# "$5&"">\#(,$# $%&#71""1)/#010#/)$#%'*&#'/=# 6)57'+#",44)5$#7&2%'/1"7#$)#
0&'+# 31$%# $%1"# 1"",&?ERZ#T%1"# 45'2$1$1)/&5# 5&2)77&/0&0# '"# '# (&"$# 45'2$12&# 45)*101/-#
1/*&"$1-'$)5"#31$%#'22&""#$)#'#7&/$'+#%&'+$%#&A4&5$#)5#5&"),52&"#$%'$#2),+0#(&#,"&0#$)#0&C
"$5&""# 65)7# $%&# I)(># '"# 3&++# '"# 45&+171/'5=# $5'1/1/-# $)# 1/*&"$1-'$)5"# '(),$# %)3# $)#
71$1-'$&# $%&#51"<"#)6#"&2)/0'5=#5&C$5',7'$1;'$1)/?ERE#!/)$%&5#5&2)77&/0'$1)/#$%'$#%'"#
(&&/#'5$12,+'$&0#1"#$)#[)66&5#4)"$C71""1)/#0&(51&61/-#$)#7&7(&5"#)6#$%&#0&+&-'$1)/#'/0#
4&5")/"# '"")21'$&0# 31$%# $%&# 71""1)/# 3%&5&# /&2&""'5=# $)# 0&'+# 31$%# "$5&""# '/0#
4"=2%)")21'+# $5',7'#$%'$#7'=#(&#&A4&51&/2&0#'6$&5#'#71""1)/?\ERa#T%),-%#45'2$1$1)/&5"#
310&+=#5&2)-/1;&# $%&# 174)5$'/2&#)6#",2%#7&'",5&"># $%&"&#25,21'+# ",44)5$#7&2%'/1"7"#
%'*&#/)$#7'$&51'+1;&0#2)/"1"$&/$+=# 1/#'2$,'+#89:#45'2$12&?#V/&#7&'",5&# $%'$#2),+0#(&#
4,5",&0#7)5&#'--5&""1*&+=#'/0#$%'$#3),+0#/)$#%'*&#05'"$12#5&"),52&#174+12'$1)/"#1"#$)#
&74%'"1;&# $)# 45'2$1$1)/&5"# $%&# 174)5$'/2&# )6# "&+6C2'5&?# :)5# &A'74+&># '# aZZ`# i)5+0#
W&'+$%#V5-'/1;'$1)/#0)2,7&/$#)/#7)/1$)51/-#"&A,'+#*1)+&/2&#5&2)77&/0">#[P1*&/#$%&#
4)$&/$1'+#6)5#&7)$1)/'+#)5#")21'+#%'57#$)#$%)"&#2)++&2$1/-#$%&#1/6)57'$1)/>#'"#4'5$#)6#$%&#
$5'1/1/-#45)-5'77&># $&'7#7&7(&5"# "%),+0# &/-'-&# 1/# 2'/010# '/0#%)/&"$#01"2,""1)/"#
'(),$#l"&+6C2'5&m#'/0#0&*&+)4#"$5'$&-1&"#$)#71/171;&#",2%#&66&2$"?\ERF#
#
!
!
(
( (

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EON#[K$5&""#'/0#K$'66#K&2,51$=B#!#8'/'-&7&/$#M%'++&/-&#6)5#@HWM9>\#SM^O`^KM^M9G?ON>#!,-,"$#
ER>#ENN`>#'*'1+'(+&#'$#%$$4B^^333?,/%25?)5-^F'&Yf26EaO?%$7+#_'22&""&0#Q'/,'5=#E`>#aZEOb?#
ERZ#WGM9#1/$&5*1&3#2)/0,2$&0#*1'#$&+&4%)/&#)/#`CFZCEF#31$%#M%51"$1/'#!(5'%'7#C#M%1&6#)6#K$'66>#
d'%5'1/#D/0&4&/0&/$#M)771""1)/#)6#D/c,15=?#
ERE#D(10?#
ERa##],/0C])/0)/#P,10&+1/&">#",45'#/)$&#aO>#'$#4'5'?#YN>#4?#N?#
ERF#i)5+0#W&'+$%#V5-'/1;'$1)/>#",45'#/)$&#EaY>#'$#aR?#



!

! &*!

???"(@AB@CDE?AB(
#

!"#$%1"#4'4&5#%'"#0&7)/"$5'$&0>#,/+1<&#2),5$"#'/0#$51(,/'+">#3%12%#'22)501/-#$)#$%&15#

7'/0'$&"#'5&#)(+1-'$&0#$)#,/0&5$'<&#2&5$'1/#45)$&2$1*&#7&'",5&">#89:#71""1)/"#5'5&+=#

%'*&# "4&21612# 45)$&2$1*&# 7&'",5&"# '5$12,+'$&0# 1/# 71""1)/# 7'/0'$&"?# T%&# 45)$&2$1*&#

)(+1-'$1)/#'51"&"#65)7#)$%&5#"),52&"># +&'01/-#'$#$17&"#$)#'7(1-,1$=#'(),$#$%&#&A$&/$#)6#

89:# 45'2$1$1)/&5"U# 5&"4)/"1(1+1$1&"# '/0# 1/2)/"1"$&/21&"# '25)""# 0166&5&/$# 71""1)/"?# T%&#

&A$&/$#$)#3%12%#89:#71""1)/"#2'/#'/0#0)#45)$&2$#31$/&""&">#*12$17">#'/0#"$'66#0&4&/0"#

+&""#)/#$%&#7'/0'$&#'/0#7)5&#$%&#1/"$1$,$1)/'+#+)2,"#_1?&?>#@H#*&5","#/)/C@Hb#'/0#$%&#

4&5")/'+1$1&"#'/0#45)6&""1)/'+#&A4&51&/2&#)6# 2)771""1)/&5"#'/0#)$%&5#7&7(&5"#)6# $%&#

71""1)/?# d,$# 0&"41$&# $%&# +171$'$1)/"# )6# 3%'$# -$2# (&# 0)/&># 6)5# ")7&# 1"",&"# 2)/"&/","#

"&&7"#$)#%'*&#&7&5-&0#'(),$#3%'$#&+,"5)#(&#0)/&?#M&5$'1/#4)+12=#0)2,7&/$"#$%'$#%'*&#

(&&/#45)0,2&0#.#6)5#&A'74+&>#$%&#K15'2,"'#P,10&+1/&"#.#5&6+&2$#$%&#"%'5&0#'"415'$1)/'+#

*1"1)/#)6#$%&#-5)31/-#2)77,/1$=#)6#45'2$12&#)6#89:#45'2$1$1)/&5"?#K,2%#0)2,7&/$">#'"#

3&++# $%&# 1/$&5*1&3"# 31$%# 45'2$1$1)/&5"# 2)/0,2$&0# 6)5# $%1"# 4'4&5># ",--&"$# '5&'"# )6#

2)/"&/","#45&"&/$&0#1/#$%&#$'(+&#(&+)3?#T%1"#$'(+&#2)/"$1$,$&"#'#45&+171/'5=#2)741+'$1)/#

)6#<&=#1"",&#'5&'"#6)5#6,5$%&5#5&"&'52%#'/0#01"2,""1)/#(=#89:#45)6&""1)/'+"?#

#

F)>:-(GH(#-91,,-*+-+(I/12-92$1*(I/)92$9-%(01/(<$2*-%%-%()*+(J$92$,%(
#

KA( KABLF(
!-01/-($*2-/J$-<%(

! J5'6$#45)$)2)+"#(&6)5&#$%&#"$'5$#)6#
$%&#71""1)/##

! T5'1/#$%&#$&'7#)/#45)$&2$1)/#

(&6)5&#0&4+)=7&/$#

! M)/0,2$#'#+)2'+1;&0#"&2,51$=#
'""&""7&/$#(&6)5&#0&4+)=7&/$#

! J&4+)=#&A4&51&/2&0#1/$&5*1&3&5"##

! 9&c,&"$#$%'$#$%&#+)2'+#',$%)51$1&">#
'"#3&++#'"#)$%&5#2),/$51&"#'/0#

&7('""1&">#45)$&2$#31$/&""&"#'$#

51"<!
! M)/",+$#HPV"#)/#$%&#-5),/0#

3%)#%'*&#'+5&'0=#1/*&"$1-'$&0#_$)#

'*)10#5&C1/$&5*1&31/-#$%&#"'7&#

4&5")/#7,+$14+&#$17&"b##

#

#

! J)#/)$#'0*&5$1"&#$%&#$=4&"#)6#
1/$&5*1&3&&"#=),#'5&#+))<1/-#6)5>#

&"4&21'++=#16#=),#'5&#'/#KPdn#

&A4&5$#

! J)#/)$#5&C1/$&5*1&3#1/01*10,'+"#

'+5&'0=#1/$&5*1&3&0#(=#)$%&5"#16#1$#

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

#



!

! &$!

K./$*3($*2-/J$-<%(
#

! @"&#01"25&$1)/#3%&/#'445)'2%1/-#
1/$&5*1&3&&"#'/0#3%&/#2%))"1/-#
1/$&5*1&3#+)2'$1)/##

! :)5#KPdn>#,"&#6&7'+&#
1/$&5*1&3&5"#6)5#6&7'+&#
1/$&5*1&3&&"#

! d&#'3'5&#)6#"4&21'+#2152,7"$'/2&"#
6)5#1/$&5*1&3"#1/#2+)"&0#4+'2&">#
",2%#'"#451")/"#'/0#5&6,-&&#
2'74"#

! K%)3#"&/"1$1*1$=#0,51/-#
1/$&5*1&3"#

! V($'1/>#31$%#"4&216121$=>#1/6)57&0#
2)/"&/$#65)7#1/$&5*1&3&&"##

! D/6)57#$%&#1/$&5*1&3&&#)6#51"<"#

! @"&#"&2,5&#2)77,/12'$1)/"#
_4%)/&#+1/&">#&7'1+"b#

! D6#/&2&""'5=>#5&6&5#1/$&5*1&3&&"#$)#
)$%&5#)5-'/1;'$1)/"#6)5#'/=#
%,7'/1$'51'/#)5#%&'+$%#/&&0"###

! D6#4)""1(+&>#5&6&5#1/$&5*1&3&&"#$)#
)$%&5#@H#'-&/21&">#1/2+,01/-#
4&'2&<&&41/-#6)52&">#4)"$C
1/$&5*1&3&&#",44)5$#

! !++)2'$&#/,7(&5"#6)5#&'2%#31$/&""#
1/#1/$&5/'+#5&4)5$"##

! 8'1/$'1/#0'$'#"&2,51$=#

! J)#/)$#1/"$5,7&/$'+1;&#31$/&""&"#
'/0#*12$17"#

! J)#/)$#&/0'/-&5#)$%&5#%,7'/#
51-%$"^@H#3)5<&5"#

! J)#/)$#2)/0,2$#1/$&5*1&3#31$%#
)$%&5#4&)4+&#1/#$%&#5))7>#
&"4&21'++=#1/#451")/"#

#

M02-/($*2-/J$-<%(
! 9&"4&2$#$%&#2)/610&/$1'+1$=#)6#

1/$&5*1&3&&"##

! !0)4$#'#4)+12=#5&-'501/-#
4,(+1"%1/-#/'7&"#_&?-?>#4,(+1"%#
)/+=#/'7&"#'/0#2'"&"#$%'$#'5&#
'+5&'0=#4,(+12b#

! J)#/)$#7&/$1)/#1/$&5*1&3#+)2'$1)/#
)5#'/=#)$%&5#0&$'1+#_&*&/#$)#$%&#
DMMb#16#$%1"#31++#'++)3#
1/$&5*1&3&&"#$)#(&#10&/$161&0#

! !*)10#,"1/-^<&&41/-#4'4&5#0'$'#
3%&/#4)""1(+&#



!

! &+!

! i51$&#5&4)5$#1/#'#3'=#$%'$#0)&"/U$#
'++)3#$%&#1/$&5*1&3&&#$)#(&#
10&/$161&0#_)71$#1/$&5*1&3#+)2'$1)/#
'/0#)$%&5#0&$'1+"#16#/&2&""'5=b#

! J)#/)$#+&'*&#0'$'#(&%1/0#
! J)#/)$#,/0&5C&"$17'$&#$%&#51"<#)6#

"&2)/0'5=#$5',7'#6)5#"$'66#3%)#
3)5<&0#)/#$%&#1/c,15=#

#
#
D0&'+# "$'66# 45)$&2$1)/# 45)2&0,5&"# '5&# 0&$'1+&0# '$# +&/-$%# 1/# *'51),"# @H# 0)2,7&/$">#
1/2+,01/-#8VKK>#'/0#-&/&5'+#451/214+&"#$%'$#2'/#(&#01"2&5/&0#'"#(&"$#45'2$12&"#1/2+,0&B#
#

• M)/0,2$#'#"&2,51$=#'""&""7&/$#(&6)5&#0&4+)=7&/$#
• G5)*10&#89:#'2$)5"#31$%#1/6)57'$1)/'+#"&2,51$=#7'$&51'+"#'/0#$5'1/1/-"#
• S"$'(+1"%#&7&5-&/2=#2)77,/12'$1)/"#45)2&0,5&"#
• @"&#01"25&$1)/#'/0#2)77)/#"&/"&#
• @"&#'445)451'$&#*&%12+&">#'/0#16#/&2&""'5=>#'57&0#&"2)5$"#
• D6#/&2&""'5=#'/0#4)""1(+&>#%'*&#'#"&2,51$=#)6612&5#^#'0*1"&5#1/#$%&#$&'7#
• G5)*10&#4"=2%)+)-12'+#",44)5$#'/0#4)"$C71""1)/"#0&(51&6#6)5#"$'66#

#
W)3&*&5>#)4&/#c,&"$1)/"#5&7'1/#'(),$#3%'$#%'44&/"#3%&/#$%&"&#'"415'$1)/'+#/)$1)/"#
2)++10&#31$%#$%&#$)*+,-#5&'+1$=#)6#89:#174+&7&/$'$1)/?#!#5&2,55&/$#c,&"$1)/#$%5),-%),$#
$%1"#5&"&'52%#2)/2&5/"#$%&#6'2$#$%'$>#1/#$%&#'("&/2&#)6#0&$'1+&0#5&6&5&/2&#1/#$%&#7'/0'$&>#
'/0# 1/# *1&3# )6# 01*&5"1$=# )6# 45'2$12&># '# +)$# 1"# +&6$# $)# 4&5")/'+# '""&""7&/$?# M'/# 89:#
45'2$1$1)/&5"#'/0#$%&15#7'/0'$)5"#(&#"'$1"61&0#31$%#$%1"#)5#1"#$%&5&#7)5&#$%'$#$%&"&#'2$)5"#
2'/#0)# $)# &/",5&#31$/&"">#*12$17"#'/0# "$'66#45)$&2$1)/>#31$%),$#,/(,50&/1/-# "$'$&"#)6#
$%&15#5&"4)/"1(1+1$=#$)#45)$&2$o#!/)$%&5#01+&77'#2)/2&5/"#$%&#*&5=#&$%12'+#6),/0'$1)/"#
)6# %,7'/# 51-%$"#3)5<# ",2%# '"# $%'$# )6# '/#89:#71""1)/?#P1*&/# $%&# 6'2$# $%'$># )/# ")7&#
71""1)/"># 45'2$1$1)/&5"# '0)4$&0# &A$&/"1*&# "&2,51$=# 7&'",5&"# 6)5# "$'66# $%'$# 3&5&# /)$#
'44+1&0#$)#31$/&""&"#'/0#*12$17">#$%&#6)++)31/-#c,&"$1)/#'51"&"B#1"#1$#&$%12'++=#'22&4$'(+&#
$%'$# ")7&# 4&5")/"#31++# (&/&61$# 65)7#7)5&# 45)$&2$1)/# $%'/# )$%&5"># 0&4&/01/-# )6# $%&15#
"$'$,"#'"#"$'66#)5#31$/&""&"o##


