
Bangor University

DOCTOR OF PHILOSOPHY

Tailoring stroke best practice recommendations to the care home context:

Identifying a balance between theory and real-world practice

Wright, Jane

Award date:
2019

Awarding institution:
Bangor University

Link to publication

General rights
Copyright and moral rights for the publications made accessible in the public portal are retained by the authors and/or other copyright owners
and it is a condition of accessing publications that users recognise and abide by the legal requirements associated with these rights.

            • Users may download and print one copy of any publication from the public portal for the purpose of private study or research.
            • You may not further distribute the material or use it for any profit-making activity or commercial gain
            • You may freely distribute the URL identifying the publication in the public portal ?

Take down policy
If you believe that this document breaches copyright please contact us providing details, and we will remove access to the work immediately
and investigate your claim.

Download date: 17. Sep. 2019

https://research.bangor.ac.uk/portal/en/theses/tailoring-stroke-best-practice-recommendations-to-the-care-home-context(ee3d2620-f7bf-48f1-8cec-9e7679622025).html


!

!

!

!

!

!

!

"#$%&'$()!*+'&,- !.-*+ !/'#0+$0-!
'-0&11-(2#+$&(* !+&!+3-!0#'- !3&1- !

0&(+-4+5!62-(+$78$()!#!.#%#(0-!
.-+9--( !+3-&'8!#(2 !'-#%:9&'%2!

/'#0+$0-



!

!
"!

;-0%#'#+$&(!#(2!<&(*-(+!

!"#$%$&'"($)*+%$",#+,",#-.",#$.-."-.",#$"%$./*,."01"2'"034"-45$.,-6+,-04.7"$8)$9,"3#$%$"
0,#$%3-.$".,+,$(:";**"0,#$%".0/%)$."+%$"+)<403*$(6$("&'"&-&*-06%+9#-)"%$1$%$4)$.:"=#-."
30%<"#+."40,"9%$5-0/.*'"&$$4"+))$9,$("-4"./&.,+4)$"10%"+4'"($6%$$"+4("-."40,"&$-46"
)04)/%%$4,*'"./&2-,,$("-4")+4(-(+,/%$"10%"+4'"($6%$$"/4*$..7"+."+6%$$("&'",#$"
>4-5$%.-,'7"10%"+99%05$("(/+*"+3+%(.:""

?%"3'1"(%3'"#'4"'4"(+,6+4"2+-")+4*'4-+("1'"'2)#3-*"1'"#/4"'3@%",#$.-."#347"+)"$-,#%-0"
**$"40(-%"'4"3+#+40*:"A+-11"11'404$**+/"$%+-**"$/")'(4+&0("6+4"(%0$(40(-+(+/"'4"%#0-"
)'1$-%-+(+/"$6*/%:"B-("'3".'*3$(("'"63+-,#"#34"3$(-")+$*"$-"(($%&'4"0@%"&*+$4"+%"6'1$%"
/4%#'3"%+((7"+)"4-("'3@4")+$*"$-"6'1*3'40"+%"'%"/4"9%'("2$34"'26$-.-+$,#"+2"/4%#'3"
%+(("04-"&+-"$-"10(7"1$*"'")',/43'("6+4"'"C%-1'.60*7"+2"6'23'.,$%+/"($/0*")'2$%+(3':"

!

;-+#$%*!&7!+3-!=&',!

#!$%&%'(!)*&%%!+,!-%.,/"+!+$%!0,11,2"3*!"+%4!"3!+$%!-"*"+)1!&%.,/"+,&(!4)"3+)"3%-!'(!5)3*,&!
63"7%&/"+(!)3-8,&!"3!)3(!,+$%&!&%.,/"+,&(!)9+$,&":%-!0,&!9/%!'(!5)3*,&!63"7%&/"+(;!

>?+3&'!@#1-5!<< =)3%!>&"*$+<<<<<<<<<<<<<<<<<<<<<<<<<<< <<<<; <;;!

"$+%-5!?)"1,&"3*!/+&,@%!'%/+!.&)A+"A%!&%A,44%3-)+",3/!"3!+$%!A)&%!$,4%!A,3+%B+C!#-%3+"0("3*!
) !')1)3A%!'%+2%%3!+$%,&(!)3- !&%)1D2,&1-!.&)A+"A%<<<<<<<< <;;<<<< <<;; <<<<<; !

A?/-'B$*&'C;-/#'+1-(+5 !;;;;;;EA$,,1!,0!F%)1+$A)&%!EA"%3A%/;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!

D?(2$()!.&28!E$7!#(8F5!;;;;;G#EHFI;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!

G?#%$7$0#+$&(C;-)'--!&.+#$(-25!<J$K<<<<<<<<<<<<<<<<<<<<<<<<<<; !

?$"/!"+%4!"/!)!.&,-9A+!,0!4(!,23!&%/%)&A$!%3-%)7,9&/!)3-!"/!A,7%&%-!'(!+$%!)*&%%4%3+!
'%1,2!"3!2$"A$!+$%!"+%4!"/!&%0%&&%-!+,!)/!L+$%!>,&@M;!!#+!"/!"-%3+"A)1!"3!A,3+%3+!+,!+$)+!
-%.,/"+%-!"3!+$%!N"'&)&(O!/9'P%A+!+,!.,"3+!Q!'%1,2;!

@&(:-40%?*$B-!H$)3+*!

I"*$+/!*&)3+%-!+,!+$%!-"*"+)1!&%.,/"+,&(!+$&,9*$!+$"/!)*&%%4%3+!)&%!%3+"&%1(!3,3D%BA19/"7%;!!#!
)4!0&%%!+,!.9'1"/$!+$%!>,&@!"3!"+/!.&%/%3+!7%&/",3!,&!09+9&%!7%&/",3/!%1/%2$%&%;!

#!)*&%%!+$)+!5)3*,&!63"7%&/"+(!4)(!%1%A+&,3"A)11(!/+,&%O!A,.(!,&!+&)3/1)+%!+$%!>,&@!+,!)3(!
)..&,7%-!4%-"94!,&!0,&4)+!0,&!+$%!.9&.,/%!,0!09+9&%!.&%/%&7)+",3!)3-!)AA%//"'"1"+(;!!
5)3*,&!63"7%&/"+(!"/!3,+!93-%&!)3(!,'1"*)+",3!+,!&%.&,-9A%!,&!-"/.1)(!+$%!>,&@!"3!+$%!/)4%!
0,&4)+/!,&!&%/,19+",3/!"3!2$"A$!"+!2)/!,&"*"3)11(!-%.,/"+%-;!



!

!
"7!

\; ! ?$)+!#!)4!+$%!)9+$,&!,&!$)7%!+$%!)9+$,&"+(!,0!+$%!)9+$,&U/Z!+,!4)@%!+$"/!)*&%%4%3+!
)3-!-,!$%&%'(!*"7%!5)3*,&!63"7%&/"+(!+$%!&"*$+!+,!4)@%!)7)"1)'1%!+$%!>,&@!"3!+$%!
2)(!-%/A&"'%-!)',7%;!

^;! ?$)+!+$%!%1%A+&,3"A!A,.(!,0!+$%!>,&@!-%.,/"+%-!"3!+$%!-"*"+)1!&%.,/"+,&(!)3-!A,7%&%-!
'(!+$"/!)*&%%4%3+O!"/!"-%3+"A)1!"3!A,3+%3+!+,!+$%!.).%&!A,.(!,0!+$%!>,&@!-%.,/"+%-!"3!
+$%!5)3*,&!63"7%&/"+(!N"'&)&(O!/9'P%A+!+,!.,"3+!Q!'%1,2;!

]; ! ?$)+!#!$)7%!%B%&A"/%-!&%)/,3)'1%!A)&%!+,!%3/9&%!+$)+!+$%!>,&@!"/!,&"*"3)1!)3-O!+,!+$%!
'%/+!,0!4(!@3,21%-*%O!-,%/!3,+!'&%)A$!)3(!1)2/!b!"3A19-"3*!+$,/%!&%1)+"3*!+,!
-%0)4)+",3O!1"'%1!)3-!A,.(&"*$+;!

Q;! ?$)+!#!$)7%O!"3!"3/+)3A%/!2$%&%!+$%!"3+%11%A+9)1!.&,.%&+(!,0!,+$%&!)9+$,&/!,&!
A,.(&"*$+!$,1-%&/!"/!"3A19-%-!"3!+$%!>,&@O!)3-!2$%&%!)..&,.&")+%O!*)"3%-!%B.1"A"+!
.%&4"//",3!0,&!+$%!"3A19/",3!,0!+$)+!4)+%&")1!"3!+$%!>,&@O!)3-!"3!+$%!%1%A+&,3"A!0,&4!
,0!+$%!>,&@!)/!)AA%//%-!+$&,9*$!+$%!,.%3!)AA%//!-"*"+)1!&%.,/"+,&(O!&3!+$)+!#!$)7%!
"-%3+"0"%-!)3-!&%4,7%-!+$)+!4)+%&")1!0,&!2$"A$!)-%a9)+%!)3-!)..&,.&")+%!
.%&4"//",3!$)/!3,+!'%%3!,'+)"3%-!)3-!2$"A$!2"11!'%!"3)AA%//"'1%!7")!+$%!-"*"+)1!
&%.,/"+,&(;!

c;! ?$)+!5)3*,&!63"7%&/"+(!-,%/!3,+!$,1-!)3(!,'1"*)+",3!+,!+)@%!1%*)1!)A+",3!,3!'%$)10!,0!
+$%!K%.,/"+,&O!,&!,+$%&!&"*$+/!$,1-%&/O!"3!+$%!%7%3+!,0!)!'&%)A$!,0!"3+%11%A+9)1!
.&,.%&+(!&"*$+/O!,&!)3(!,+$%&!&"*$+O!"3!+$%!4)+%&")1!-%.,/"+%-;!

X;! ?$)+!#!2"11!"3-%43"0(!)3-!@%%.!"3-%43"0"%-!5)3*,&!63"7%&/"+(!)3-!+$%!G)+",3)1!
N"'&)&(!,0!>)1%/!0&,4!)3-!)*)"3/+!)3(!1,//O!1")'"1"+(O!A1)"4!,&!-)4)*%O!"3A19-"3*!
2"+$,9+!1"4"+)+",3!)3(!&%1)+%-!1%*)1!0%%/!)3-!A,9&+!A,/+/!U,3!)!0911!"3-%43"+(!')/%/ZO!
&%1)+%-!+,!)3(!'&%)A$!'(!4(/%10!,0!)3(!+%&4!,0!+$"/!)*&%%4%3+;!

!

E"*3)+9&%C!<<<<<<<<<<<<<<<<<<<<<!!K)+%!C!<<<[\8[]8^[\_ <<<<<<<<<; !

!

!

!

!

!

!

!

!
!



!

!
7!

"$+%-!&7!*+?28!

?)"1,&"3*!/+&,@%!'%/+!.&)A+"A%!&%A,44%3-)+",3/!"3!+$%!A)&%!$,4%!A,3+%B+C!#-%3+"0("3*!) !
')1)3A%!'%+2%%3!+$%,&(!)3- !&%)1D2,&1-!.&)A+"A%;!

!
>.*+'#0+!

?$"/!+$%/"/!"/!)!/+9-(!-%/"*3%-!+,!)-7)3A%!93-%&/+)3-"3*!,0!d+)"1,&"3*R!2"+$"3!+$%!0"%1-!,0!

"4.1%4%3+)+",3!&%/%)&A$;!?$%!/+9-(!+,,@!.1)A%!"3!+$%!A)&%!$,4%!A,3+%B+O!2$%&%!+)"1,&"3*!

2)/!%B)4"3%-!"3!)A+",3O!+,!)-).+!+$%!%7"-%3A%!0,&!/+&,@%!)3-!+,!+)"1,&!"4.1%4%3+)+",3!,0!

+$%!)-).+%-!%7"-%3A%D')/%-!/+&,@%!A)&%!*9"-%1"3%/!2"+$"3!+$%!63"+%-!e"3*-,4!A)&%!$,4%!

A,3+%B+;!

A+?28!#$1!#(2!&.O-0+$B-*!

?$%!)"4/!,0!+$%!/+9-(!2%&%!+,!)-7)3A%!"4.1%4%3+)+",3!+$%,&(!)',9+!+)"1,&"3*;!!

`!@%(!,'P%A+"7%!2)/!+,!.%&0,&4!)3!"3D-%.+$!/+9-(!,0!+)"1,&"3*!"3!)A+",3!+,!%B)4"3%!+$%!7)19%!

,0!+)"1,&"3*!)/!.)&+!,0!+$%!"4.1%4%3+)+",3!.&,A%//;!!

?$%!/%A,3-!,'P%A+!2)/!+,!-%7%1,.!)!.&,A%//!4).!0,&!+)"1,&"3*!+,!)-7)3A%!"4.1%4%3+)+",3!"3!

.&)A+"A%;!!

!

P-+3&2*!

`3!"3+%&.&%+"7%O!A,3/+&9A+"7"/+!)..&,)A$!2)/!%4.1,(%-O!+,!%B)4"3%!+)"1,&"3*!"3!)A+",3O!2$"A$!

/,9*$+!+,!-%7%1,.!)!+$%,&%+"A)1!4).!,0!+$%!+)"1,&"3*!.&,A%//%/!%B)4"3%-!"3!)A+",3!"3!+$%!

A)&%!$,4%!/%++"3*;!?$%!a9)1"+)+"7%!A)/%!/+9-(!)..&,)A$!UE+)@%O!^[[XZ!2)/!A$,/%3!+,!/+9-(!

+$%!.$%3,4%3)!,0!+)"1,&"3*O!+$&,9*$!2$"A$!/+&,@%!'%/+!.&)A+"A%!&%A,44%3-)+",3!2%&%!

)-).+%-! +,!)3-!"4.1%4%3+%-!"3!+$%!A)&%!$,4%!A,3+%B+;!K)+)!2%&%!A,11%A+%-!0&,4!A)&%!

$,4%!/+)00!-9&"3*!"3+%&7"%2/!U3!W!Q_ZO!+,!%/+)'1"/$!+$%!A,3+%B+!,0!%B"/+"3*!"3+%&7%3+",3/!0,&!

&%/"-%3+/!2"+$!/+&,@%!1"7"3*!"3!+$%!A)&%!$,4%!/%++"3*;!H,3/%3/9/!2,&@/$,./!U3!W!XZ!2%&%!

+$%3!93-%&+)@%3!"3!.)&+"A".)+"3*!A)&%!$,4%/!U3!W!]Z!+,!+)"1,&!/+&,@%!'%/+!.&)A+"A%!

&%A,44%3-)+",3/!0,&!+$%!1,A)1!A,3+%B+;!?$%!9/%!,0!A,*3"+"7%!a9%/+",3"3*!-9&"3*!+$%!

2,&@/$,./!$%1.%-!+,!"-%3+"0(!)/.%A+/!,0!+)"1,&"3*!"3!)A+",3!+,!%3)'1%!+$%!A,3/+&9A+",3!,0!)!

.&,A%//!4). ;!?$%!9/%!,0!+$%!A)/%!/+9-(!)..&,)A$!%3)'1%-!+$%!%B)4"3)+",3!,0!+)"1,&"3*!"3!

)A+",3!+,!-%+%&4"3%!+$%,&%+"A)1!A,3/+&9A+/;!

D$(2$()*!



!

!
7"!

T0!&%1%7)3A%!+,!+$%!0"%1-!,0!"4.1%4%3+)+",3!&%/%)&A$O!@%(!+$%,&%+"A)1!A,3/+&9A+/!,0!+)"1,&"3*O!

2%&%!"1194"3)+%-;!H,3/+&9A+/!"3A19-%-!0%)/"'"1"+(O!2$"A$!/,9*$+!+,!A&%)+%!)!0"+!+,!+$%!1,A)1!

A,3+%B+;!?$"/!A,3/+&9A+!2)/!A,93+%&')1)3A%-!'(!4)"3+)"3"3*!+$%!0"-%1"+(!,0!+$%!,&"*"3)1!

%7"-%3A%;!?$%!3%%-!+,!')1)3A%!0%)/"'"1"+(!)3-!0"-%1"+(!2 "+$"3!+$%!.&,A%//!,0!+)"1,&"3*O!

&%7%)1%-!)!d/2%%+!/.,+R!0,&!/9AA%//091!"4.1%4%3+)+",3!2$%&%!%7"-%3A%!4%%+/!+$%!&%)1!2,&1-!

,0!.&)A+"A%;!?$%/%!0"3-"3*/!$)7%!"4.1"A)+",3/!0,&!,+$%&!"4.1%4%3+)+",3!&%/%)&A$%&/!2$,!)&%!

/%%@"3*!4%+$,-/!+,!0)A"1"+)+%!&%/%)&A$!%7"-%3A%!"3!+,!-)(!+,!-)(!.&)A+"A%/O!)3-!+$%&%'(!

&%-9A%!+$%!%7"-%3A%!+,!.&)A+"A%!*).;!f"3-"3*/!)1/,!$"*$1"*$+%-!)/.%A+/!,0!&%/%)&A$!.&)A+"A%!

)3-!"3019%3A"3*!0)A+,&/!2$%3!A,11)',&)+"3*!2"+$!A)&%!$,4%/O!/9A$!)/!+$%!"3019%3A%!,0!+$%!

A9/+,4%&!8!.&,7"-%&!4,-%1O!)3-!+$%!A,3/+&)"3+/!,0!4%%+"3*!&%*91)+,&/!A&"+%&");!

!

H-0&11-(2#+$&(*!

?$%!+$%,&%+"A)1!.&,.,/"+",3/!93A,7%&%-!"3!+$%!-"/A,7%&(!,0!)!d/2%%+!/.,+R!0,&!"4.1%4%3+"3*!

%7"-%3A%!"3+,!.&)A+"A%!2"+$"3!+$"/!/+9-(!.&,7"-%!"4.,&+)3+!3%2!@3,21%-*%!0,&!

"4.1%4%3+)+",3!&%/%)&A$!)3-!$%)1+$!A)&%!.&)A+"A%O!"3!+$)+!+$%(!"-%3+"0"%-!+$%,&%+"A)1!

A,3/+&9A+/!2$"A$!A)3!'%!%4.1,(%-!'(O!0,&!%B)4.1%O!&%/%)&A$%&/!)3-!.&)A+"A%!-%7%1,.4%3+!

0)A"1"+)+,&/!+,!+)"1,&!%7"-%3A%!)3-!"4.1%4%3+)+",3!/+&)+%*"%/!0,&!)3(!*"7%3!A,3+%B+;!!T0!

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

0"-%1"+(O!)3-!+$9/!$%1.!+,!&%-9A%!+$%!%7"-%3A%!+,!.&)A+"A%!*).O!'(!+)"1,&"3*!%7"-%3A%!+,!A&%)+%!

)!0"+!0,&!+$%!1,A)1!/%++"3*!2$"1/+!%3/9&"3*!0"-%1"+(!,0!+$%!,&"*"3)1!%7"-%3A%!"/!.&,+%A+%-;!!

!

!

!

!

!

!

!

!

!

!

!

!



!

!
7""!

>0,(&9%-2)-1-(+* !

#!2,91-!1"@%!+,!.)(!+&"'9+%!+,!)3-!+$)3@!/,4%!7%&(!/.%A")1!.%,.1%O!2"+$,9+!2$,4!+$"/!+$%/"/!
2,91-!3,+!$)7%!'%%3!.,//"'1%;!f"&/+!,0!)11O!#!,00%&!/.%A")1!+$)3@/!+,!4(!/9.%&7"/,&/!J&,0%//,&/!
H$&"/!59&+,3!)3-!=,!I(A&,0+Dg)1,3%;!#!2,91-!)1/,!1"@%!+,!+$)3@!J&,0%//,&!K%''"%!I,'%&+/!)3-!
K&;!N(33%!>"11")4/!0,&!+$%"&!/9.%&7"/",3!)3-!%3-1%//!/9..,&+O!#!&%)11(!)..&%A")+%-!"+h!

?$"/!/+9-(!2)/!A,3-9A+%-!"3!+$%!A)&%!$,4%!/%++"3*!)3-!#!2,91-!1"@%!+,!+$)3@!+$%!A)&%!
$,4%/O!+$%!4)3)*%&/!2$,!%3*)*%-!+$%"&!A)&%!$,4%/!"3!+$"/!/+9-(O!)3-!"3!.)&+"A91)&!+$%!A)&%!
$,4%!/+)00!2$,!*)7%!9.!+$%"&!+"4%O!,0+%3!,3!+$%"&!-)(/!,00O!+,!.)&+"A".)+%;!?$%"&!%3+$9/")/4!
+,!"4.&,7%!+$%!&%/"-%3+/!%B.%&"%3A%!2)/!',+$!%3A,9&)*"3*!)3-!4,+"7)+"3*;!!

#!2,91-!)1/,!1"@%!+,!.)(!/.%A")1!+$)3@/!+,!+$%!)4):"3*!/+9-%3+/!2%!$)7%!)+!5)3*,&!
63"7%&/"+(O!2$,!A$)11%3*%-!)3-!4,+"7)+%-!4%!,3!)!-)"1(!')/"/!)3-!4,&%!"4.,&+)3+1(!$%1.%-!
4%!+,!@%%.!)!/%3/%!,0!&%)1"+(!)4"-/+!4(!J$K!93"7%&/%;!

N)/+1(O!#!2,91-!1"@%!+,!+$)3@!4(!0)4"1(O!)3-!"3!.)&+"A91)&!4(!.)&+3%&O!=,$3O!2$,!#!A)3!
$,3%/+1(!/)(!$)/!'%%3!9++%&1(!3%*1%A+%-!,7%&!+$%!.)/+!0%2!(%)&/;!K%/."+%!+$"/!#!$)7%!)12)(/!
$)-!/9..,&+!)3-!%3A,9&)*%4%3+!b!+$)3@!(,9h!

!

!

!

!

!

!

!

!

!
! !



!

!
7"""!

"#.%-!&7!<&(+-(+*!

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

+,%'-./0%1-, (*************************************************************************************************************************************() "

)2)(3%/.4(54,-$515(************************************************************************************************************************************() "

)26(7#089'-/,. (*****************************************************************************************************************************************() "

DEFED"=#$")+%$"#02$".$),0%"G"+">H")04,$8,"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"F"

DEFEF"I,%0<$"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"J"

DEFEK"=#$"$5-($4)$"&+.$"10%"I,%0<$")+%$"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"L"

DEFEM"I,%0<$")+%$"-4")+%$"#02$."::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"N"

)2:(;<1.&,0& =>#5&.($'#0%10&(**************************************************************************************************************()) "

DEKED"!29*$2$4,+,-04"%$.$+%)#"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"DF"

DEKEF"!29*$2$4,+,-04",#$0%-$."+4("1%+2$30%<.:"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"DK"

)2?(3%/.4(#1@5(#,.(->A&0%1<&5(***********************************************************************************************************()B "

DEMED"I,/('"05$%5-$3"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"DO"

!"#$%&'(6(*****************************************************************************************************************************************(6) "

C(30-$1,9(D&<1&E(-F(%"&(3%'-8&(+@$G&@&,%#%1-,(H1%&'#%/'&*(****************************************(6) "

62)(7#089'-/,. (**************************************************************************************************************************************(6) "

626(I&%"-.5 (*********************************************************************************************************************************************(6: "

62:(C,#G451,9(%"&(.#%#(*************************************************************************************************************************(6J"

FEKED"=#$"4+,/%$"01",#$"$5-($4)$":::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"FP"

FEKED"=#$"4+,/%$"01",#$"$5-($4)$":::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"KD"

FEKEF"A%$+,-46"+"1-,",0",#$"*0)+*")04,$8,":::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"KM"

FEKEK"Q+)-*-,+,-46"-29*$2$4,+,-04":::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"KO"

FEKEM"A#+**$46$."10%",#$"%$.$+%)#$%"::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::"KP"
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&/64+,&8!+40)&4&,.6.+(,!('!&5+8&,3&!.(!1&873&!'6))2!6,8!&,%6,3&!2.1(9&!01&5&,.+(,!+,!

1&2+8&,.+6)!361&@!'(7,8!.%6.!)(36)!-(5&1,6,3&!2>2.&42!*&1&!,(.!+,!0)63&:!H2!6!3(,2&B7&,3&@!6!

)639!('!678+.!86.6!*+.%+,!-&,&16)!0163.+3&!6,8!361&!%(4&2!*&69&,&8!.%&!362&!'(1!4(1&!

+,.&15&,.+(,2!62!,(!4&6271&2!*&1&!656+)6=)&:!$%+2!1&5+&*!+,8+36.&2!.%6.!)(36)!86.6!3())&3.+(,!

2>2.&42!%65&!.%&!0(.&,.+6)!.(!2700(1.!.%&!362&!'(1!3%6,-&!6,8!.%&!3(,2&B7&,.!4&6271&4&,.!

('!3%6,-&!+,.&15&,.+(,2:!!

Y''+3+&,.!)(36)!-(5&1,6,3&!2>2.&42!36,!=&!)+,9&8!.(!.%&!B76)+.>!('!361&:!V&!X(,+,-!&.!6):!D;GG\I!

+,5&2.+-6.&8!.%&!01&56)&,3&!('!27=(0.+46)!01&5&,.6.+5&!361&!01&3&8+,-!.%&!(33711&,3&!('!

2.1(9&@!=>!&/64+,+,-!.%&!1&)6.+(,2%+0!=&.*&&,!0163.+3&!(1-6,+26.+(,!6,8!2.1(9&!01&5&,.+(,!+,!

-&,&16)!0163.+3&:!$%&>!'(7,8!.%6.!-&,&16)!0163.+.+(,&12!*+.%!6!%+-%&1!)&5&)!('!+,.&-16.&8!

(1-6,+26.+(,6)!2.173.71&2!'(1!2.1(9&!01&5&,.+(,@!273%!62!1(=72.!1&3(18!9&&0+,-!2>2.&42@!*&1&!

)&22!)+9&)>!.(!8&)+5&1!27=(0.+46)!361&:!J5&12!&.!6):!D;G#;I!2>2.&46.+36))>!1&5+&*&8!.%&!&''&3.!('!

678+.!6,8!'&&8=639!(,!01('&22+(,6)!0163.+3&@!.%&>!3(,3)78&8!.%6.!678+.!6,8!'&&8=639!36,!=&!6!

72&'7)!+,.&15&,.+(,!.(!+401(5&!%&6).%!01('&22+(,6)2U!3(40)+6,3&!*+.%!8&2+1&8!0163.+3&:!!!

H).%(7-%!)(36)!-(5&1,6,3&!2>2.&42!36,!%+-%)+-%.!=&2.!0163.+3&!3(40)+6,3&!16.&2@!.%&>!8(!,(.!

&/0)6+,!*%>!&5+8&,3&!+2@!(1!+2!,(.@!+40)&4&,.&8!+,.(!0163.+3&:!!$6,!&.!6):!D;GG`I!6,8!$6>)(1!&.!
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! OL!

6):!D;GG^I!'(7,8!0((1!+40)&4&,.6.+(,!('!6!361&!06.%*6>!'(1!2.1(9&@!=7.!.%&!'63.(12!*%+3%!

+,')7&,3&8!06.%*6>!72&!+,!0163.+3&!*&1&!,(.!%+-%)+-%.&8!*+.%+,!.%&+1!1&.1(20&3.+5&!678+.!('!

361&!(7.3(4&2:!]61.!6,8!C(11+2!D;GGLI!72&8!B7&2.+(,,6+1&2!6,8!2&4+M2.173.71&8!+,.&15+&*2!.(!

4&6271&!2.6''!3(40)+6,3&!*+.%!6,!+40)&4&,.&8!-7+8&)+,&!+,!2.1(9&!7,+.2:!$%&>!'(7,8!.%6.!

6).%(7-%!2.6''!%68!0(2+.+5&!6..+.78&2!.(*6182!.%&!-7+8&)+,&@!3(40)+6,3&!16.&2!*&1&!0((1:!

$%&2&!2.78+&2!%+-%)+-%.!.%&!3(40)&/+.+&2!('!+40)&4&,.+,-!-7+8&)+,&2!+,.(!&5&1>86>!0163.+3&2:!!

$%&>!6)2(!+,8+36.&!.%6.!'71.%&1!1&2&613%!+2!1&B7+1&8!.(!+,5&2.+-6.&!*%6.!+,')7&,3&2!-7+8&)+,&!

72&!+,!86>!.(!86>!0163.+3&2@!6)(,-!*+.%!.%&!)(36)!3(,.&/.76)!&''&3.2!70(,!-7+8&)+,&!68(0.+(,:!

F(36)!-(5&1,6,3&!2>2.&42!273%!62!678+.!6,8!'&&8=639!%65&!.%&!0(.&,.+6)!.(!%+-%)+-%.!.%&!,&&8!

'(1!3%6,-&@!=7.!8(!,(.!,&3&2261+)>!%65&!.%&!36063+.>!.(!+8&,.+'>!9,(*)&8-&!8&'+3+.2@!(1!.%&!

3(,.&/.76)!+,')7&,3&2!70(,!+40)&4&,.6.+(,:!H2!6!1&27).@!.%&>!36,!(,)>!'(14!(,&!620&3.!('!.%&!

+40)&4&,.6.+(,!01(3&22!6,8!*+))!,(.!+,!+2()6.+(,!+,')7&,3&!.%&!+40)&4&,.6.+(,!('!.%&!

&5+8&,3&!*+.%+,!2.1(9&!*+.%(7.!=&+,-!2700)&4&,.&8!=>!4(1&!3(401&%&,2+5&!+40)&4&,.6.+(,!

01(3&22!8&2+-,2:!!

[(,&.%&)&22@!H)=691+!&.!6):@!D;GG"I!0&1'(14&8!6!1&.1(20&3.+5&!678+.!('!3(40)+6,3&!*+.%!

,6.+(,6)!-7+8&)+,&2:!$%&>!72&8!.%&+1!678+.!86.6!.(!'&&8=639!'+,8+,-2!+,!(18&1!.(!&,3(716-&!

%(20+.6)2!+,!S)(1+86!.(!&,%6,3&!2.1(9&!-7+8&)+,&!68%&1&,3&:!C6,>!%(20+.6)2!+40)&4&,.&8!

+,.&15&,.+(,2!.(!+401(5&!-7+8&)+,&!68%&1&,3&:!Z%+)2.!.%&1&!+2!,(!+,8+36.+(,!62!.(!%(*!.%&2&!

+,.&15&,.+(,2!*&1&!+40)&4&,.&8@!H)=6191+!&.!6):@!D;GG"I!'(7,8!2+-,+'+36,.!+401(5&4&,.!+,!

-7+8&)+,&!3(40)+6,3&!6'.&1!2+/!4(,.%2:!$%+2!46>!+,8+36.&!.%&!+,')7&,3&!('!4619&.!'(13&2!6,8!

3(40&.+.+5&!01&2271&2!70(,!+40)&4&,.6.+(,!6,8!3%6,-&!+,!0163.+3&:!V6423%1(8&1!&.!6):@!

=&)+&5&!.%6.!0&&1!01&2271&!6,8!3(40&.+.+5&!01&2271&!.(!+40)&4&,.!6,!+,.&15&,.+(,!36,!

01(873&!0(2+.+5&!(7.3(4&2:!$%&>!6)2(!27--&2.!.%6.!&/.&1,6)!0()+3+&2!6,8!+,3&,.+5&2!273%!62<!

06>!'(1!0&1'(146,3&@!07=)+3!=&,3%4619!1&0(1.+,-@!-(5&1,4&,.!1&-7)6.+(,2!6,8!-7+8&)+,&2!36,!

%65&!6,!+,')7&,3&!70(,!+40)&4&,.6.+(,:!!W(5&1,6,3&!2>2.&42!*%+3%!2700(1.!6,8!&56)76.&!

+40)&4&,.6.+(,!+,.&15&,.+(,2!61&!&22&,.+6)!.(!4&6271&!+,.&15&,.+(,!68%&1&,3&!6,8!&,6=)&!

+40)&4&,.6.+(,!2+.&2!.(!8+22&4+,6.&!'+,8+,-2!'(1!6*618!0710(2&2!(1!(.%&1*+2&:!!!

;<O<O!$%&!,&&8!'(1!.6+)(1+,-!

$6+)(1&8!+40)&4&,.6.+(,!2.16.&-+&2!36,!=&!8&'+,&8!62!e2.16.&-+&2!.(!+401(5&!01('&22+(,6)!

0163.+3&!.%6.!61&!0)6,,&8!.69+,-!633(7,.!('!01(20&3.+5&)>!+8&,.+'+&8!=611+&12!.(!3%6,-&U!DR69&1!
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! OP!

&.!6):@!;G#G@!0:!\I:!!$%&!0(22+=)&!-6+,2!('!&,-6-+,-!*+.%!&,8!72&12!.(!+8&,.+'>!0(.&,.+6)!=611+&12!

6,8!'63+)+.6.(12!'(1!3%6,-&!*%&,!.6+)(1+,-!+40)&4&,.6.+(,!+,+.+6.+5&2!'(1!6!20&3+'+3!3(,.&/.!61&!

%+-%)+-%.&8!+,!R(!&.!6):U2!D;GG`I!2.78>!*%&1&!.%&>!72&8!6!4619&.+,-!+,.&15&,.+(,!6001(63%!+,!

(18&1!.(!2715&>!3)+,+3+6,2!.(!623&1.6+,!0(22+=)&!=611+&12!.(!+40)&4&,.+,-!%(20+.6)!-7+8&)+,&2!

8&2+-,&8!.(!+401(5&!*61'61+,!72&!+,!,(,M56)57)61!6.1+6)!'+=1+))6.+(,:!$%+2!&,6=)&8!.%&4!.(!

+8&,.+'>!0(.&,.+6)!=611+&12!.(!-7+8&)+,&!68(0.+(,@!273%!62@!.%&!'&61!('!=)&&8+,-!3672&8!=>!(16)!

6,.+3(6-7)6,.!.%&160>:!$%&>!(5&1364&!.%+2!=611+&1!=>!01(5+8+,-!0%>2+3+6,2!*+.%!3)&61!

1&3(44&,86.+(,2!.%6.!3)&61)>!*&+-%&8!70!.%&!1+292:!$%&>!'(7,8!.%6.!.6+)(1&8!-7+8&)+,&!

+40)&4&,.6.+(,!27=2.6,.+6))>!+401(5&8!.%&!72&!('!(16)!6,.+3(6-7)6,.!.%&160>:!!

H,(.%&1!&/640)&!('!.6+)(1+,-!+40)&4&,.6.+(,!.(!.%&!.61-&.!-1(70!+2!01(5+8&8!=>!Z1+-%.!&.!

6):U2@!D;GG`I!2.78>@!*%+3%!&56)76.&8!.%&!3)+,+36)!6,8!3(2.!&''&3.+5&,&22!('!+40)&4&,.+,-!2.1(9&!

01&5&,.+(,!-7+8&)+,&2!+,!01+461>!361&:!$%&>!0&1'(14&8!6!3)72.&1M16,8(4+2&8!&56)76.+(,!('!

.%1&&!01+461>!361&!.172.2!+,!.%&![(1.%!('!Y,-)6,8:!$%&>!+8&,.+'+&8!2&15+3&!-602@!&8736.+(,6)!

,&&82!6,8!=611+&12!.(!-((8!0163.+3&@!+,!(18&1!.(!.6+)(1!.%&!+,.&15&,.+(,!.(!.%&!)(36)!3(,.&/.:!

$%&>!1&5+&*&8!.%&!3)+,+36)!&5+8&,3&!6,8!%&)8!4&&.+,-2!*+.%!1&)&56,.!2.69&%()8&12!.(<!(=.6+,!

(*,&12%+0!6,8!3(44+.4&,.!.(!+401(5+,-!B76)+.>!('!361&!72+,-!-7+8&)+,&2?!6860.!,6.+(,6))>!

1&3(44&,8&8!&5+8&,3&M=62&8!-7+8&)+,&2!+,.(!)(36)!274461>!-7+8&)+,&2?!+8&,.+'>!=611+&12!.(!

6,8!+,3&,.+5&2!'(1!3%6,-+,-!0163.+3&?!6,8!6-1&&!6001(01+6.&!+40)&4&,.6.+(,!2.16.&-+&2:!

Z1+-%.!&.!6):U2@!D;GG`I!1&27).2!8&4(,2.16.&8!6,!+401(5&4&,.!+,!.%&!.1&6.4&,.!('!6.1+6)!

'+=1+))6.+(,!8+6-,(2+2@!)&68+,-!Z1+-%.!&.!6):!D;GG`I!.(!3(,3)78&!.%6.!%&6).%361&!01('&22+(,6)2!61&!

2+-,+'+36,.)>!4(1&!)+9&)>!.(!3(40)>!*+.%!3)+,+36)!-7+8&)+,&2!'())(*+,-!6!.6+)(1&8!6,8!

47).+'63&.&8!+,.&15&,.+(,:!Z%+)2.!.%+2!2.78>@!)+9&!.%&!562.!46c(1+.>!('!2.78+&2!+,!.%+2!1&5+&*@!

%+-%)+-%.&8!+,.&15&,.+(,2!72&8!6,8!4&6271&8!.%&!3(,2&B7&,.!(7.3(4&2!63%+&5&8@!.%&1&!+2!

)+..)&!&/0)6,6.+(,!('!%(*!.%&!4&3%6,+242!72&8!.(!+40)&4&,.!.%&!&5+8&,3&!*&1&!8&.&14+,&8!

(1!0&13&+5&8:!$%&!4&.%(82!72&8!.(!&/64+,&!.%&!'+.!=&.*&&,!.%&!&5+8&,3&@!.%&!&,5+1(,4&,.!

6,8!&,8!72&12!.(!63%+&5&!.%&!1&3(18&8!(7.3(4&2!61&!.%&1&'(1&!7,3)&61:!!

W16%64@!R1+39@!$&.1(&@!T.1672@!6,8!]611+2(,!D;G#GI!01(5+8&!6!X,(*)&8-&!.(!H3.+(,!DX$HI!

'164&*(19!.(!%&)0!+40)&4&,.6.+(,!1&2&613%!469&!2&,2&!('!%(*!&5+8&,3&!+2!.16,2)6.&8!+,.(!

0163.+3&!=>!+,.&-16.+,-!3(,3&0.2!('!9,(*)&8-&!31&6.+(,!6,8!63.+(,@!273%!62!*61'61+,!72&!+,!

,(, M56)57)61!6.1+6)!'+=1+))6.+(,:!W16%64!&.!6):!D;G#GI!6)2(!=&)+&5&!.%6.!=611+&12!6,8!&,6=)&12!.(!

+40)&4&,.+,-!&5+8&,3&!2%(7)8!=&!+,5&2.+-6.&8!01+(1!.(!+40)&4&,.6.+(,!+,!(18&1!.(!+8&,.+'>!
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2.16.&-+&2!*%+3%!36,!%&)0!.(!(5&13(4&!+8&,.+'+&8!=611+&12:!$%&!'(372!+2!70(,!.6+)(1+,-!1&2&613%!

&5+8&,3&@!.69+,-!)(36)!3(,.&/.!6,8!37).71&!+,.(!633(7,.@!1&27).+,-!+,!639,(*)&8-&4&,.!('!)(36)!

=611+&12@!273%!62!.%&!'&61!('!=)&&8+,-!3672&8!=>!(16)!6,.+3(6-7)6,.!.%&160>:!$%&!X$H!6001(63%!
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600)+36.+(,!01(3&22:!Y''&3.+5&!.6+)(1+,-!36,!%&)0!.%&!1&2&613%&1!6,8!.%&!01('&22+(,6)2!+,5()5&8!

+,!2&15+3&!8&)+5&1>!.(!2&)&3.!.%&!4(2.!6001(01+6.&!2.16.&-+&2!.(!+40)&4&,.!=&2.!0163.+3&!6,8!

.%&!4(2.!1&)&56,.!.%&(1+&2!.(!-7+8&!.%&!+40)&4&,.6.+(,!+,!0163.+3&!DV73%614&@!;G#GI:!$%&!

$6+)(1+,-!('!&5+8&,3&!6,8!+40)&4&,.6.+(,!1&2&613%!+,.&15&,.+(,2!2&&42!.(!=&!6!2+-,+'+36,.!

'63.(1!+,!+40)&4&,.6.+(,!8&2+-,:!$%&!3(,3&0.!('!.6+)(1+,-!1&B7+1&2!3)61+'+36.+(,!6,8!.%&!

01(3&22!('!.6+)(1+,-!+2!*(1.%>!('!'71.%&1!+,5&2.+-6.+(,!62!6!.(()!'(1!+40)&4&,.+,-!&5+8&,3&M
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!"9$: ;/.;&/<$ $
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8(&2!,(.!.&))!.%&!*%()&!2.(1>:!T73%!2.78+&2!8(!,(.!&,6=)&!.%&!1&2&613%&1!.(!&/0)(1&!.%&!&,8!

72&1!0&120&3.+5&2!('!.%&!9,(*)&8-&!=&+,-!+40)&4&,.&8!6,8!+.2!0&13&+5&8!1&)&56,3&!.(!.%&+1!

0163.+3&2:!C6,>!060&12!%+-%)+-%.!.%6.!&,8!72&12!46>!6860.!(1!72&!&)&4&,.2!('!.%&!9,(*)&8-&@!

=7.!*%6.!+2!,(.!3)&61!+2!*%6.!+,')7&,3&2!.%&2&!8&3+2+(,2:!H!4(1&!01(3&22!(1+&,.6.&8!6001(63%!

.(!+40)&4&,.6.+(,!6,8!&56)76.+(,!+2!1&B7+1&8!+,!(18&1!.(!&/0)(1&!*%6.!+,')7&,3&2!%(*!

9,(*)&8-&!+2!72&8:!W16%64!&.!6):!D;G#GI!685(36.&!6!1&')&/+5&!3())6=(16.+5&!6001(63%!*%&,!

&,-6-+,-!*+.%!9,(*)&8-&!72&12!+,!(18&1!.(!&,3(716-&!6!8&0.%!('!&,B7+1>@!*%+3%!36,!%&)0!.%&!

1&2&613%&1!.(!&2.6=)+2%!*%+3%!+,.&15&,.+(,2!&,6=)&!+40)&4&,.6.+(,!('!.%&!&5+8&,3&!'(1!2.1(9&!

6,8!+,!*%6.!3(,.&/.:! !

](*! .%&!2.78+&2!&/64+,&8!'(1!.%+2!1&5+&*!3(,2+8&1!D(1!,(.I!.%&!,&&8!.(!272.6+,!&5+8&,3&!72&!+2!

7,3)&61:!H!0(+,.!'(1!3(,2+8&16.+(,!+2!*%&.%&1!+.!+2!272.6+,6=+)+.>!*&!61&!)((9+,-!.(!63%+&5&!(1!6!

37).71&!('!3(,.+,7&8!8&5&)(04&,.@!*%&1&!0163.+3&!&5()5&2!+,!(18&1!.(!+,3(10(16.&!&4&1-+,-!

&5+8&,3&:!S71.%&14(1&@!.%+2!16+2&2!.%&!,(.+(,!.%6.!'(372+,-!70(,!(,&!&)&4&,.!('!9,(*)&8-&!

'(1!+40)&4&,.6.+(,!*+))!%+,8&1!(.%&1!+40)&4&,.6.+(,!+,+.+6.+5&2!6,8!,&*!*6>2!('!.%+,9+,-@!

*%+3%!+,!.71,!%62!.%&!0(.&,.+6)!.(!2.+')&!0163.+3&!8&5&)(04&,.:!$%&!+4063.!('!.6+)(1+,-!70(,!

.%&2&!'63.(12!+2!*(1.%>!('!'71.%&1!+,5&2.+-6.+(,:!
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! \# !

W16%64!&.!6):!D;G#GI!61-7&!.%6.!.%&!1&2&613%&1!6,8!0()+3>!469&12!2%(7)8!469&!.%&!9,(*)&8-&!

'+.!'(1!6!-+5&,!3(,.&/.!.(!&,6=)&!&,8!72&12!.(!6860.!+.!+,.(!.%&+1!0163.+3&2:!$%&!+,8+5+876)!

3)+,+3+6,@!.%&!.&64!6,8!.%&!(1-6,+26.+(,!*+))!6)2(!%65&!+,')7&,3&!70(,!2733&22'7)!

+40)&4&,.6.+(,!('!.%&!&5+8&,3&!*+.%+,!2.1(9&!2&15+3&2!DR739,6))!6,8!A>31('.MC6)(,&@!;G#GI:!

S71.%&14(1&@!W+==(,!&.!6):!D;GG;I!'(7,8!.%6.!+,5()5&4&,.!('!8+''&1&,.!01('&22+(,6)2!+,!2.1(9&!

361&!8+8!,(.!,&3&2261+)>!-7616,.&&!3((18+,6.&8!.&64*(19:!$%&!,&&8!.(!&,-6-&!*+.%!9&>!

2.69&%()8&12!.(!-6+,!3(,2&,272!*+.%!1&-6182!.(!.%&!&5+8&,3&!.(!=&!+40)&4&,.&8@!6,8!.(!
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4+!,B42*+4$*'+!'8!$%,!,B*/$*+)!,-*3,+1,!&,)4&3*+)!$%,!:&':'/,3!)(*3,5*+,!'&!,-*3,+1,!$'!=,!
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/1*,+1,/0!4+3!1'+/*3,&/!9+'.5,3),!4&&*-,3!4$!$%&'()%!$%,!)4$%,&*+)!'8!841$/!E7&;24+0!#FFN0!

:DN#H6!V'/*$*-*/2!$%,&,8'&,0!(/,/!4!3,3(1$*-,!$%,'&;!$,/$*+)!4::&'41%0!.%*1%!1'+/,I(,+$5;!

43':$/!4!I(4+$*$4$*-,!&,/,4&1%!:,&/:,1$*-,6!!M!:'/*$*-*/$!4::&'41%!8'1(/,/!(:'+!2,$%'3/!'8!

+4$(&45!/1*,+1,/0!.%*1%!4&,!=4/,3!'+!4!=,5*,8!*+!(+*-,&/45!54./!4+3!*+/*/$!'+!'=X,1$*-*$;!4+3!

+,($&45*$;!ES'55'.4;!\!>%,,5,&0!#FF#H6!A%,!4*2!'8!$%*/!/$(3;!.4/ !+' $!$'!)4$%,&!841$/!8'&!

841$/!/49,0!=($!$'!*+$,&:&,$!$%,!:4&$*1*:4+$/!2,4+*+)/!4&'(+3!$4*5'&*+)!*+!41$*'+!*+!'&3,&!$'!

3,-,5':!$%,'&;!$'!*+8'&2!$%,!*2:5,2,+$4$*'+!'8!,-*3,+1,!*+!$%*/!1'+$,B$6!L+!'$%,&!.'&3/0!

$%,!/$(3;!/'()%$!$'!,/$4=5*/%!14&,!%'2,!/$488@/!2,4+*+)/!*+!&,54$*'+!$'!%'.!$%,!=,/$!

:&41$*1,!&,1'22,+34$*'+/!8'&!/$&'9,!1'(53!=,!4::5*,3!$'!$%,*&!34;!$'!34;!:&41$*1,!4+3!$%,!

4::5*14$*'+!'8!$4*5'&*+)!$'!,+4=5,!4!8*$!$'!$%*/!1'+$,B$6!M+!4::&'41%!1'+1,*-,3!.*$%*+!$%,!

:'/*$*-*/$!:4&43*)2!.'(53!$%,&,8'&,!=,! *+1'+)&(,+$!.*$%!$%,!:(&:'/,!'8!$%*/!/$(3;6!A%'&+,0!

Y*&9%42!4+3!S,+3,&/'+!ENUUUH!%'.,-,&!43-*/,!4)4*+/$!(+.4&&4+$,3!?:4&43*)2!$%*+9*+)@0!

.%*1%!$%,;!=,5*,-,!14+!&,/$&*1$!&4$%,&!$%4+!*+8'&2!&,/,4&1%!2,$%'3/6!!M!:4&43*)2!.%*1%!

,+4=5,/!$%,!&,/,4&1%,&!$'!)4$%,&!4::&':&*4$,!34$4!$'!4+/.,&!$%,!&,/,4&1%!I(,/$*'+0!*/!

+'+,$%,5,//!4!8(+342,+$45!841$'&!.%,+!3,/*)+*+)!$%,!&,/,4&1%!4::&'41%6!!

C'+/$&(1$*'+*/20!*+!1'+1(&&,+1,!.*$%!J*33,+/@!$%,'&,$*145!:,&/:,1$*-,0!4//(2,/!$%4$!$%,!

2,4+*+)!'8!,B:,&*,+1,/!4+3!,-,+$/!4&,!1'+/$&(1$,3!=;!*+3*-*3(45/!4/!$%,;!,+)4),!.*$%!$%,!

.'&53O!.%'!$%,&,8'&,!1'+/$&(1$!$%,!&,45*$*,/!*+!.%*1%!$%,;!:4&$*1*:4$,!EC%4&24g0!#FF"H6!



!

! Q#!

C'+/,I(,+$5;0!4!1'+/$&(1$*-*/$!4::&'41%!8'1(/,/!(:'+!$%,!1'+$,B$(45!:,&/:,1$*-,0!.%*1%!

,+4=5,/!$%,!&,/,4&1%,&!$'!41I(*&,!4!)&,4$,&!(+3,&/$4+3*+)!'8!$%,!1(5$(&,!4+3!1'+$,B$0!.%,&,!

/$&'9,!*+$,&-,+$*'+/!4&,!=,*+)!3,5*-,&,36!A%*/!&,/,4&1%!:4&43*)2!:&'-*3,/!4!1'2:&,%,+/*-,!

$%,'&,$*145!:,&/:,1$*-,!8'&!$%*/!&,/,4&1%!,+I(*&;0!.%*1%!4*2,3!$'!(+3,&/$4+3!%'.!14&,!

%'2,!/$488!1'+/$&(1$!&,45*$;!*+!1'+1,&$!.*$%!'$%,&/!.*$%*+!$%,!14&,!%'2,!1'+$,B$6!A%*/!*+!

$(&+!.'(53!,+4=5,!4+!(+3,&/$4+3*+)!'8!%'.!$%,/,!1'+/$&(1$/!*2:41$!(:'+!$%,!34;!$'!34;!

41$*'+/!4+3!*+$,&41$*'+/!4&'(+3!/$&'9,0!4+3!$'!2'-,!$'.4&3/!4!1'+/,+/(/0!.%*5/$!/$*55!':,+!

$'!+,.!*+$,&: &,$4$*'+/!4/!8(&$%,&!*+8'&24$*'+!*/!)4$%,&,36!A%*/!4::&'41%!,+4=5,/!$%,!

&,/,4&1%,&!$'!4//,2=5,!5'145!9+'.5,3),0!(/*+)!34$4!1'55,1$*'+!2,$%'3/!3,/*)+,3!$'!

,+1'(&4),!14&,!%'2,!/$488!$'!/%4&,!$%,*&!-*,./!4+3!':*+*'+/6!e,+g*+!E#FFUH!/()),/$/!$%4$!

I(45*$4$*-,!&,/,4&1%!/%'(53!+'$!=,!/%',%'&+,3!*+$'!4!/:,1*8*1!:4&43*)20!=($!/%'(53!43':$!4!

85,B*=5,!4::&'41%0!'+,!$%4$!8'1(/,/!(:'+!(+3,&/$4+3*+)!-,&/,/!:&,3*1$*'+6!C&'$$;!ENUUQH!

,B:54*+/!$%4$!?3*88,&,+$!:,':5,!1'+/$&(1$!2,4+*+)!*+!3*88,&,+$!.4;/0!,-,+!*+!&,54$*'+!$'!$%,!

/42,!:%,+'2,+'+@!EVDUH6!L$!*/!$%,!&,/,4&1%,&@/!$4/9!$'!3*/1'-,&!4+3!*+$,&:&,$!$%*/!2,4+*+)6!

^D#DK!C4/,!/$(3;!!

W$49,!ENUURH!:&':'/,/!4!14/,!/$(3;!4::&'41%!.%*1%!*/!'&*,+$4$,3!.*$%*+!4!+4$(&45*/$*10!

%'5*/$*10!,$%+')&4:%*1!4+3!=*')&4:%*1!:,&/:,1$*-,!E:6NNH6!k*+!ENUU^H!:($/!14/,!/$(3;!8'&.4&3!

4/!4!5,)*$*24$,!2,$%'3'5');!$'!1'+3(1$!*+I(*&*,/!*+$'!4!$%,'&,$*145!:&':'/*$*'+6!k*+!

$%,&,8'&,0!3,2'+/$&4$,/!4!2'&,! :'/*$*-*/$!5,4+*+)!*+!%*/!:,&/:,1$*-,!'+!14/,!/$(3;!EC&'$$;0!

NUUQH6!iM!14/,!/$(3;!*/!4+!,2:*&*145!*+I(*&;!$%4$!*+-,/$*)4$,/!4!1'+$,2:'&4&;!:%,+'2,+'+!

.*$%*+!*$/!&,45!5*8,!1'+$,B$0!,/:,1*455;!.%,+!$%,!='(+34&*,/!=,$.,,+!:%,+'2,+4!4+3!

1'+$,B$!4&,!+'$!15,4&5;!,-*3,+$j! Ek*+0!NUU^0!:NKH6!W$49,!E#FF"H!=,5*,-,/!$%4$!I(45*$4$*-,!14/,!

/$(3*,/!,+4=5,!$%,!/$(3;!'8!,B:,&*,+1,/!*+!&,45!/*$(4$*'+/6!J*-,+!$%4$!*$!*/!$%,!1'+$,B$!$%4$!

/%4:,/!$%,!:&'1,//!'8!$4*5'&*+)!4+3!$%,!1'+/,I(,+$!*+$,&:&,$4$*'+!'8!$4*5'&*+)!41$*-*$;0!*+!$%*/!

14/,!$%,!$4*5'&*+)!+4$*'+45!/$&'9,!=,/$!:&41$*1,!&,1'22,+34$*'+/!8'&!$%,!14&,!%'2,!/,$$*+)0!

4!14/,!/$(3;!2,$%'3!.4/! 4+3!*3,45!1%'*1,!8'&!$%*/!/$(3;6!!

W$49,!E#FF"H!=,5*,-,/!$%4$!$%,!:'.,&!'8!14/,!/$(3;!3,/*)+!*/!*$/!4$$,+$*'+!$'!$%,!5'145!

/*$(4$*'+!4+3!+'$!%'.!*$!&,:&,/,+$/!'$%,&!14/,/!*+!),+,&456!C4/,!/$(3*,/!$%,&,8'&,0!4&,!

),+,&45*g4=5,!$'!$%,'&,$*145!:&':'/*$*'+/!4+3!+'$!$'!:':(54$*'+/!'&!(+*-,&/,/6!A%,!14/,!/$(3;!

3',/!+'$!&,:&,/,+$!4!/42:5,!4+3!$%,!*+-,/$*)4$'&/!)'45!*/!$'!,B:4+3!4+3!),+,&45*/,!$%,'&*,/!



!

! QK!

E4+45;$*145!),+,&45*/4$*'+H!4+3!+'$!$'!,+(2,&4$,!8&,I(,+1*,/!E/$4$*/$*145!),+,&45*/4$*'+H6!

W$49,!E#FF"H!3,/1&*=,/!4+!?*+/$&(2,+$45!14/,!/$(3;@!.%,&,!$%,!:(&:'/,!'8!$%,!/$(3;!*/!$'!)'!

=,;'+3!$%,!14/,!*$/,586!A%,!14/,!*/!'8!/,1'+34&;!*+$,&,/$!4+3!*+-,/$*)4$*'+!841*5*$4$,/!4+!

(+3,&/$4+3*+)!'8!/'2,$%*+)!,5/,6!W$49,@/!14/,!/$(3;!2,$%'3!$%,&,8'&,0!'88,&/!4+!

*+$,&:&,$*-*/$!4::&'41%!$'!,B42*+,!$%,!:&'1,//!'8!$4*5'&*+)!4/!4+!*2:5,2,+$4$*'+!/$&4$,);!

.*$%*+!$%,!14&,!%'2,!/,$$*+)6!!

M!14/,!/$(3;!4::&'41%!,+4=5,/!$%,!&,/,4&1%,&!$'!(+3,&/$4+3!$%,!*+85(,+1,/!'8!

'&)4+*/4$*'+45!/$&(1$(&,/!.*$%*+!4!)*-,+!1'+$,B$0!/(1%!4/!4!14&,!%'2,0!4+3!$'!,B42*+,!$%,!

1'+$,B$!*+!.%*1%!14&,!*/!3,5*-,&,3!EW$49,0!NUURH6!M/!'+,!&,/(5$!&,5*,/!'+!2(5$*:5,!/'(&1,/!'8!

,-*3,+1,0!.*$%!34$4!+,,3*+)!$'!1'+-,&),!*+!4!$&*4+)(54$*+)!84/%*'+!4+3!4/!4+'$%,&!&,/(5$!

=,+,8*$/!8&'2!$%,!:&*'&!3,-,5':2,+$!'8!$%,'&,$*145!:&':'/*$*'+/!$'!)(*3,!34$4!1'55,1$*'+!4+3!

4+45;/*/6!!C4/,!/$(3*,/!$%,&,8'&,0!14+!=,!=4/,3!'+!4+;!2*B!'8!I(45*$4$*-,!4+3!I(4+$*$4$*-,!

,-*3,+1,6!k*+!ENUU^H!=,5*,-,/!$%4$!$%,!14/,!/$(3;!4/!4!&,/,4&1%!/$&4$,);!1'2:&*/,/!4+!455<

,+1'2:4//*+)!2,$%'30! .*$%!$%,!5')*1!'8!$%,!3,/*)+!*+1'&:'&4$*+)!/:,1*8*1!4::&'41%,/!$'!

34$4!1'55,1$*'+!4+3!$'!34$4!4+45;/*/6!L+!'&3,&!$'!=,!&'=(/$!$%*/!?3,/*)+!.'&9@!2(/$!1'+$*+(,!

$%&'()%'($!$%,!34$4!1'55,1$*'+!:%4/,6!M/!4!&,/(5$0!$%,!&,/,4&1%,&!14+!3,-,5':!4+!

(+3,&/$4+3*+)!'8!%'.!14&,!%'2,!/$488!,B:54*+!%'.!$%*+)/!4&,0!.%;!$%,;!4&,0!4+3!%'.!$%,;!

4::&'41%!$4*5'&*+)!4+3!%'.!$%,;!:,&1,*-,!$%,!$4*5'&,3!&,1'22,+34$*'+/!1'(53!=,!

*2:5,2,+$,3!*+$'!34;!$'!34;!:&41$*1,/6!!

M!14/,!/$(3;!14+!=,!,B:5'&4$'&;0!3,/1&*:$*-,!4+3!,B:54+4$'&;6!k*+!ENUU^H!/()),/$/!$%4$!$%,!

*2:'&$4+$!,5,2,+$!*/!$'!*3,+$*8;!$%,!$;:,!'8!&,/,4&1%!I(,/$*'+6!S,!/()),/$/!$%4$!&,/,4&1%!

I(,/$*'+/!$%4$!/,,9!4+/.,&/!$'!$%,!?%'.@!4+3!?.%;@!4&,!5*9,5;!$'!5,43!$'!$%,!(/,!'8!14/,!

/$(3*,/6!L8!$%,!4*2!*/!$'!*3,+$*8;!$%,!841$'&/!$%4$!2*)%$!*+85(,+1,!4+!*2:5,2,+$4$*'+!

*+$,&-,+$*'+0!$%,+!4!14/,!/$(3;!4::&'41%!*/!4::&':&*4$,6!C4/,!/$(3;!*/!:&,8,&&,3!*+!

,B42*+*+)!1'+$,2:'&4&;!,-,+$/0!=($!.%,+!$%,!&,/,4&1%,&!14++'$!24+*:(54$,!$%,!&,5,-4+$!

=,%4-*'(&6!C4/,!/$(3;!*+15(3,/!3*&,1$!'=/,&-4$*'+!4+3!/;/$,24$*1!*+$,&-*,.*+)6!A%,!(+*I(,!

/$&,+)$%!'8!$%,!14/,!/$(3;!4::&'41%!*/!*$/!4=*5*$;!$'!3,45!.*$%!4!8(55!-4&*,$;!'8!,-*3,+1,!/(1%!

4/D!3'1(2,+$/0!4&$,841$/0!*+$,&-*,./!4+3!'=/,&-4$*'+/!EW$49,0!#FF"H6!

C4/,!/$(3;!.*55!841*5*$4$,!$%,!3,5*=,&4$,!,B42*+4$*'+!'8!1'+$,B$(45!1'+3*$*'+/!*+!'&3,&!$'!

(+3,&/$4+3!4+3!=(*53!$%,'&;!*+!&,54$*'+!$'!$%,!:%,+'2,+'+!'8!$4*5'&*+)6!W$49,!,2=,3/!14/,!



!

! Q !̂

/$(3;!*+!1'+/$&(1$*-*/2!.*$%!$%,!(+3,&:*++*+)!-*,.!$%4$!?9+'.5,3),!*/!1'+/$&(1$,30!&4$%,&!

$%4+!3*/1'-,&,3@!EW$49,0!NUURD!:6UUH6!A%*/!&,/,4&1%!/$(3;!$%,&,8'&,0!(/,3!W$49,@/!14/,!/$(3;!

2,$%'30!4/!*$!'88,&,3!$%,!3,/*&,3!I(45*$4$*-,0!*+$,&:&,$*-*/$!4::&'41%6!!

," ! $E63A*9' $

A%*/!/$(3;!4*2,3!$'!,B42*+,!$4*5'&*+)!*+!41$*'+!$'!4::5;!$%,'&,$*145!1'+/$&(1$/!'8!$4*5'&*+)6!L+!

$%,!8*&/$!*+/$4+1,!$%,!'=X,1$*-,!.4/!$'!,B42*+,!4+3!(+3,&/$4+3!1(&&,+$!:&41$*1,!*+!&,54$*'+!

$'!/$&'9,!14&,!*+!$%,!14&,!%'2,!1'+$,B$!*+!'&3,&!$'!:54+!$4*5'&*+)!*+!41$*'+!*+!$%*/!/,$$*+)6!

A%*/!.4/!41%*,-,3!=;!*+$,&-*,.*+)!14&,!%'2,!/$488!4='($!$%,*&!34;!$'!34;!,B:,&*,+1,/!'8!

3,5*-,&*+)!14&,!8'&!&,/*3,+$/!.*$%!/$&'9,6!!!

M+'$%,&!9,;!'=X,1$*-,!.4/!$'!15'/,!$%,!)4:!=,$.,,+!$%,'&;!4+3!:&41$*1,0!(/*+)!$4*5'&*+)!4/!4!

-,%*15,!$'!434:$!=,/$!:&41$*1,!&,1'22,+34$*'+/!8'&!$%,!14&,!%'2,!1'+$,B$6!!

^DKDN!b,/,4&1%!4::&'41%!

L+!'&3,&!$'!/$&(1$(&,!$%,!/$(3;!4!&,/,4&1%!3,/*)+!.4/!&,I(*&,36!M!&,/,4&1%!3,/*)+!*/!$%,!5')*1!

$%4$!5*+9/!$%,!34$4!$'!=,!1'55,1$,3!$'!$%,!*+*$*45!I(,/$*'+/!'8!4!/$(3;!Ek*+0!NUU^H6!A%*/!&,/,4&1%!

/$(3;!(/,3!W$49,@/!14/,!/$(3;!2,$%'3/0!.%*1%!(/,3!2*B,3!2,$%'3/!$'!1'55,1$!&,5,-4+$!34$46!

7,5'.!*/!4!85'.!3*4)&42!E[*)( &,D!^6NH!'8!$%,!&,/,4&1%!3,/*)+6!!

L+!'&3,&!$'!,B42*+,!$4*5'&*+)!4+3!$'!3,-,5':!$%,'&;!$'!,B:54*+!$%*/!:%,+'2,+40!$%,!14/,!

/$(3;!,+I(*&;!,+4=5,/!$%,!&,/,4&1%,&!$'!(+:419!$%,!1'2:5,B!4+3!3*/$*+1$*-,!/*$(4$*'+!$%4$!

,B*/$/!*+0!8'&!,B42:5,0!14&,!%'2,!,+-*&'+2,+$/0!*+!.%*1%!$%,&,!.*55!=,!24+;!2'&,!-4&*4=5,/!

'8!*+$,&,/$!$%4+!34$4!:'*+$/6![(&$%,&2'&,0!$%,!8'1(/!'8!$%,!/$(3;!.4/!$'!(+:419!14&,!%'2,!

/$488!41$*-*$;!4+3!=,%4-*'(&/0!&4$%,&!$%4+!,B42*+*+)!$%,!14&,!%'2,!/$488!4/!,+$*$*,/6!L+3,,3!

W$49,!E#FF"H!/()),/$/!$%4$!.*$%*+!4!2(5$*14/,!/$(3;!$%,&,!.*55!=,!4!=*+3*+)!1'+1,:$0!$%4$!

%'53/!$%,!14/,/!$'),$%,&!E:DUH0!*+!$%*/!/$(3;!*$!.4/!$%,!,B42*+4$*'+!'8!$4*5'&*+)!*+!41$*'+6!

A4*5'&*+)!*+!41$*'+!.4/!$%,!1'+1,:$(45!*+8&4/$&(1$(&,!8'&!=(*53*+)!$%*/!$%,/*/6!

!



!

! QR!

!

5&2)16$,=-"$;6'6/1(A$96'&2+$

!

W$49,!E#FF"H!,B:54*+/!$%4$!$%,!%'.!4+3!.%;!$;:,!I(,/$*'+/!3,45!.*$%!':,&4$*'+45!5*+9/!

+,,3*+)!$'!=,!$&41,3!'-,&!$*2,!*+!'&3,&!$'!(+3,&/$4+3!$%,!841$'&/!*+85(,+1*+)!34;!$'!34;!

:&41$*1,/6!M55!$''!'8$,+!$%,/,!?%'.@!4+3!?.%;@!I(,/$*'+/!4&,!42=*-45,+$!4+3!+,,3!

154&*8*14$*'+6!L+!$%*/!14/,!%'.!3'!14&,!%'2,!/$488!:,&1,*-,!1(&&,+$!*+$,&-,+$*'+/!8'&!/$&'9,!

4+3!*8!$%,;!.'(53!,+)4),!*+!$4*5'&*+)!=,/$!:&41$*1,!&,1'22,+34$*'+/!$'!1&,4$,!4!8*$!$'!$%,*&!

,-,&;!34;!:&41$*1,/h!A%,!.%;!I(,/$*'+/!&,54$,!$'!$%,!841$'&/!*+85(,+1*+)!$%,!*2:5,2,+$4$*'+!

'8!,-*3,+1, <=4/,3 !/$&'9,!*+$,&-,+$*'+/O!/(1%!4/!.%;!*/!$%,!1(&&,+$!,-*3,+1,!=4/,!8'&!/$&'9,!

+'$!=,*+)!*2:5,2,+$,3h!M5'+)!.*$%!.%;!.'(53!$4*5'&,3!&,1'22,+34$*'+/!=,!*2:5,2,+$,30!

'&!+'$0!*+!$%*/!1'+$,B$h!M!14/,!/$(3;!4::&'41%!,+4=5,3!,B42*+4$*'+!'8!$%,!841$'&/!$%4$!2*)%$!

*+85(,+1,!$4*5'&*+)!4+3!*2:5,2,+$4$*'+!'8!,-*3,+1, <=4/,3 !:&41$*1,!*+!$%,!14&,!%'2,!/,$$*+)6!!!

M!I(45*$4$*-,!(+3,&/$4+3*+)!'8!$%,!14/,!&,I(*&,/!$%,!&,/,4&1%,&!$'!,+)4),!.*$%!$%,!14&,!

%'2,/!*+!'&3,&!$'!,B:,&*,+1,!$%,!41$*-*$;!'8!$4*5'&*+)!4/!*$!'11(&/!*+!1'+$,B$!EW$49,0!#FF"H6!

A%,!9,;!8'&!$%*/!/$(3;!.4/!$'!,+4=5,!$%,!14&,!%'2,!/$488!$'!4&$*1(54$,!$%,*&!-*,./!*+!'&3,&!8'&!
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<*)B32*531!<2%)%!3,/77!<*960!:%!4*+7*),/:6%!/&0!/</@!7)*+!,2%!<*)B7/4%-!R%35(,%!*77%)(&;!

,2%!*5,(*&!*7!,%6%52*&%!(&,%)'(%<1!/66!4/)%!2*+%!3,/77!5)%7%))%0!,*!:%!(&,%)'(%<%0!7/4%!,*!
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5)/4,(4%3!(&!,2%!4/)%!2*+%!4*&,%8,!/&0!<(66!93%!/!3%6%4,(*&!*7!4*+5%66(&;!%8,)/4,!%8/+56%3!
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%856*)%!2*<!3,/77!*:,/(&!(&7*)+/,(*&!/:*9,!3,)*B%-!R/,/!7)*+!(&,%)'(%<3!</3!93%0!,*!42/),!

0*+/(&3!*7!5)/4,(4%!(&!)%6/,(*&!,*!3,)*B%!(&!,2%!5/),(4(5/,(&;!4/)%!2*+%3-!.&(,(/6!0/,/!/&/6@3(3!

2(;26(;2,%0!,2%!,2%+/,(4!+/5!(&!A2/5,%)!=1!7(;9)%!=-=1!<2(42!</3!79),2%)!%8/+(&%0!,*!

(0%&,(7@!2(;2%)!6%'%6!,2%+%3!HT(;9)%!$-"L-!F<*!*'%)/)42(&;!,2%+%3!%+%);%01!<2(42!(&!,9)&!

2/0!/&!(+5/4,!95*&!^)%35*&3(:(6(,@!7*)!3,)*B%!)%2/:(6(,/,(*&W!(&!,2(3!4*&,%8,-!!!
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! """ !

! !

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

01&!'*,23&4(56!*7!8&'()(*+!,-.(+/!9-)!.&6!5*!51&!:&)(8&+5;)!)5:*.&!<*=:+&6!-+8!51&!562&)!

*7!(+5&:>&+5(*+)!51&6!:&'&(>&8!9(51(+!51&!'-:&!1*,&?!%&'()(*+!,-.(+/!(+!51&!'-:&!1*,&)!

9-)!(+73=&+'&8!@6!,-+6!7-'5*:)?!01&)&!7-'5*:)!9&:&!@:*.&+!8*9+!(+5*!51&!)=@51&,&)!*7$!

:&)*=:'&7=3+&))!*7!)5-77A!:&)2*+)(@(3(56A!.+*93&8/&!*7!)5:*.&A!-+8!1*9!'-:&!)5-77!>(&9&8!

)5:*.&?!!

#$"$B!C&)*=:'&7=3+&))!*7!)5-77!

D-:&!1*,&!)5-77!*75&+!8&,*+)5:-5&8!:&)*=:'&7=3+&))A!(+!51-5!51&6!8&>&3*2&8!9*:.!

-:*=+8) !(+!*:8&:!5*!8&3(>&:!(+5&:>&+5(*+)!7*:!:&)(8&+5)!9(51!)5:*.&?!01()!9-)!*75&+!8:(>&+!

@6!-!8&)(:&!5*!@=(38!/**8!:&3-5(*+)1(2)!9(51!:&)(8&+5)!-+8!5*!2:*,*5&!)*'(-3!(+5&:-'5(*+)?!

E+!-88(5(*+A!51&:&!9-)!-3)*!-+!&,21-)()!*+!51&!+&&8!5*!&+-@3&!51&!:&)(8&+5!5*!@&!-)!

(+8&2&+8&+5!-)!2*))(@3&?!D-:&!)5-77!(+5&:>(&9&8A!91(3)5!-'.+*93&8/(+/!51&6!9&:&!*75&+!

>&:6!@=)6!&,21-)(F&8!51&!+&&8!5*!)2&+8!5(,&!9(51!:&)(8&+5)!91*!1-8!+&&8)!:&3-5&8!5*!

)5:*.&?!G+&!C&/()5&:&8!H=:)&!(+5&:>(&9&&!&423-(+&8$!

IJ=)5!/(>(+/!51&,!51&!5(,&!5*!&42:&))!51&(:!7&&3(+/)!-+8!+*5!7*:!51&,!5*!
7&&3!:=)1&8A!E!-3)*!)-6!5*!51&!'-:&!)5-77!,-.&!)=:&!6*=!8*+;5!:=)1!51&,!
5-.&!5(,&!5*!&42:&))!@&'-=)&!-!3*5!*7!51&!5(,&!51&6!1->&!3*)5!
'*,,=+('-5(*+!-+8!(5!()!-+8!6*=!'-+!)&&!51&,!-+8!6*=!)-6!+*!/(>&!51&,!
'1-+'&A!3&5!51&,!&42:&))!51&,)&3>&)A!@&'-=)&!(7!9&!8*+;5!7:*,!51&!
@&/(++(+/!51-5!()!-+*51&:!51(+/!(+!5(,&!51&6!9*+;5!2:*/:&))!51&6!-:&!<=)5!
51&!2&:)*+!9(51!-!)5:*.&!-+8!51&6!9(33!/*!(+5*!51&,)&3>&)!*:!51&6!9*+;5!
5-3.!5*!51-5!2&:)*+A!@&'-=)&!51&6!8*+;5!=+8&:)5-+8!51&,!@=5!()!-39-6)!
/(>(+/!51&,!5(,&K!L"M51!N&@:=-:6!BO"PA!(+5&:>(&9&&!BQ?!
!

D-:&!1*,&!)5-77!)1*9&8!(+(5(-5(>&!-+8!:&)(3(&+'&!91&+!8&)':(@(+/!1*9!51&6!*>&:'*,&!51&!

2&:'&(>&8!3-'.!*7!:&)*=:'&)!7*:!:&)(8&+5)!9(51!)5:*.&?!G+&!C&/()5&:&8!H=:)&!&423-(+&8!

1*9!2:*,*5(+/!:&)(8&+5;)!(+8&2&+8&+'&!9(51!&-5(+/!9-)!-'1(&>&8$!

IR+3&))!51&6!/&5!:&7&::-3)!5*!-+!G0!@=5!51-5!1-)!@-::(&:)!(+!(5)!)&37!@&'-=)&!
51&6;:&!(+!-!'-:&!1*,&A!51&6;:&!+*5!-22-:&+536!???91-5;)!51&!9*:8???51&6;:&!
+*5!&+5(53&8A!-22-:&+536!+*5!&+5(53&8!)*!51&!)-,&!&S=(2,&+5A!51&6;8!1->&!
5*!7=+8!(5!51&,)&3>&)?!T1&:&!-)!(7!51&6!9&:&!(+!51&(:!*9+!1*,&A!(5!9*=38!
@&!9(51!51&!HUV?!W=5!1&:&!51&6!1->&!5*!@&!)&37X7=+8&8!)*!-!3*5!*7!51&,!
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! ""B !

' -+;5!-77*:8!5*!8*!51-5?!T&!1->&!)*,&!7:*,!2:&>(*=)!:&)(8&+5)!51-5!9&!=)&!
@=5!-:&+;5!2&:1-2)!-39-6)!(8&-3!7*:!51-5!2-:5('=3-:!2&:)*+A!@=5!9&!8*!1->&!
-!7&9!51(+/)!51-5!9&!5:6K!LBY51!N&@:=-:6!BO"PA!(+5&:>(&9&&!"Q?!

01()!)5-5&,&+5!-3)*!(+8('-5&)!51&!7:=)5:-5(*+!51-5!-22&-:&8!5*!@&!7&35!@6!'-:&!1*,&!)5-77!-5!

51&!2&:'&(>&8!(+&S=(5-@3&!)=22*:5!7*:!'-:&!1*,&!:&)(8&+5)?!E5!1(/13(/15)!51&!,*5(>-5(*+!*7!

)5-77!5*!-8-25!-+8!7-'(3(5-5&!:&)(8&+5;)!+&&8)!@6!91-5&>&:!,&-+)!2*))(@3&!5*!*>&:'*,&!51&!

:&)5:('5(*+)!*7!3(,(5&8!:&)*=:'&)?!01()!)5-5&,&+5!8*&)!1*9&>&:!:-()&!S=&)5(*+)!-@*=5!

'*,2-:-5(>&!+&&8)A!)='1!-)!916!-:&!'-:&!1*,&!:&)(8&+5)!+*5!5:&-5&8!(+!51&!)-,&!9-6!-)!

*51&:!1&-351!)&:>('&!=)&:)A!<=)5!@&'-=)&!*7!51&(:!23-'&!*7!:&)(8&+'&Z!E5!-3)*!:-()&)!S=&)5(*+)!

-@*=5!:&-)*+-@3&!:&)2*+)(@(3(56!*7!51&!*:/-+()-5(*+!5*!)=2236!&S=(2,&+5!7*:!:&)(8&+5)!91*!

1->&!51&!:&)(8=-3!&77&'5)!*7!)5:*.&?!!

01&!:&)*=:'&7=3+&))!*7!)5-77!-+8!51&(:!8&)(:&!5*!:&)2*+8!5*!51&!+&&8)!*7!:&)(8&+5)!9(51!

)5:*.&!9-)!-+!(,2*:5-+5!7-'5*:! A!-)!9-)!51&(:!-@(3(56!5*!'*++&'5!9(51!51&!:&)(8&+5)!-+8!

51&(:!7-,(3(&)?![)!*+&!+=:)&!,-+-/&:!&423-(+&8$!

IT&!&+'*=:-/&!51&!)5-77!5*!@&!'3*)&!5*!51&!:&)(8&+5)!+*5!5*!<=)5!3**.!-5!(5!
-)!-!<*@A!7&&8(+/!-+8!8:&))(+/A!9-)1(+/A!(7!6*=;>&!/*5!5(,&!/*!-+8!)(5!9(51!
51&,A!(5;)!+&>&:!\*1!6*=!1->&+;5!/*5!5(,&!5*!)(5!-:*=+8!/*!-+8!5(86!)*,&!
'=2@*-:8);!6*=!.+*9K!LB]51!N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!
!

E+!-88(5(*+A!)5-77!(+5&:>(&9&8!)=//&)5&8!51-5!:&3-5(>&)!-+8!7:(&+8)!*7!:&)(8&+5)!9&:&!

&+'*=:-/&8!5*!/&5!(+>*3>&8!(+!51&(:!'-:&!-+8!5*!1&32!)5-77!=+8&:)5-+8!51&!:&)(8&+5);!

2-:5('=3-:!3(.&!-+8!8()3(.&)?!01&!7:(&+8)!-+8!:&3-5(>&!=+(S=&!=+8&:)5-+8(+/!*7!51&!:&)(8&+5!

)&&,&8!5*!@&!>-3=&8!@6!'-:&!1*,&!)5-77A!-+8!(+2=5!9-)!&+'*=:-/&8A!-)!(+!51&!&4-,23&!

*+&!(+5&:>(&9&&!8&)':(@&8$!

I[!7:(&+8!'-,&!(+!6&)5&:8-6!5*!)&&!51()!3-86!-+8!)1&!/*5!1&:!-!@**.!)5-+8!
51-5!/*&)!*+!51&!@&8!-+8!)1&!'-+!-'5=-336!<=)5!-@*=5!73('.!51&!2-/&)!
1&:)&37A!51-5!9-)!-!/**8!(8&-?!E!8(8+;5!51(+.!*7!51-5!*+&!@=5!)1&!8(8!
@&'-=)&!)1&!.+*9)!51-5!2&:)*+!51*:*=/136!&+<*6)!,-/-F(+&)!-+8!@**.)!
-+8!)1&;)!-3)*!@:*=/15!(+!-!^(+83&K!LB]51!N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!
!

01&:&!()!-!2*))(@(3(56!1*9&>&:A!51-5!9*:.!-:*=+8)!'-+!,-).!51&!*:/-+()-5(*+-3!

:&)2*+)(@(3(5(&)!9(51!:&/-:8)!5*!)=2236(+/!51&!+&'&))-:6!&S=(2,&+5!5*!,&&5!51&!+&&8)!*7!

:&)(8&+5)!91*!1->&!)5:*.&!'-:&!+&&8)?!!
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! ""P !

#$"$P!C&)2*+)(@(3(56!

V5-77!:*3&)!9(51(+!51&!+=:)(+/!-+8!:&)(8&+5(-3!'-:&!=+(5)!)&&,!5*!(+73=&+'&!51&!8-6!5*!8-6!

*:/-+(F-5(*+!-+8!'-:&!8&3(>&:6?!C&)2*+)(@(3(56!9-)!-+!(+5&:&)5(+/!'*+'&25A!91('1!(+!51&!

'-:&!1*,&!'*+5&45!9-)!S=(5&!'*,23&4?!N*:!&4-,23&A!C&/()5&:&8!H=:)&)!(+5&:>(&9&8!

1(/13(/15&8!/(>(+/!*=5!,&8('-5(*+)!-+8!'*33-@*:-5(+/!9(51!*51&:!-/&+'(&)!-)!-!.&6!2-:5!*7!

51&(:!:*3&!:&)2*+)(@(3(5(&)_!51&!7*33*9(+/!+-::-5(>&!@&(+/!-!562('-3!&4-,23&$!!

IE;,!-!+=:)&A!E!9*:.!*+!8-6)?!!E5!(+>*3>&)!/(>(+/!*=5!51&!,&8('-5(*+)A!
@&(+/!:&)2*+)(@3&!7*:!`!51&!'-:&:)!*+!,6!)1(75K!L"P51!N&@:=-:6!BO"PA!
(+5&:>(&9&&BQ?!!!
!

C&/()5&:&8!H=:)&)!(+5&:>(&9&8!1(/13(/15&8!/(>(+/!*=5!,&8('-5(*+)!-)!-!.&6!2-:5!*7!51&(:!

:*3&?!01()!:&73&'5)!-!)5=86!@6!W=:5*+!LBOOOQ!91*!7*=+8!51-5!51&!+=:)&;)!:*3&!(+!)5:*.&!9-)!

*75&+!'*+'&:+&8!9(51!5-).)!-))*'(-5&8!9(51!51&!2-5(&+5;)!<*=:+&6!51:*=/1!51&!1&-351!'-:&!

)6)5&,A!91('1!*75&+!8(>&:5&8!51&,!7:*,!-!7*'=)!=2*+!(+8(>(8=-3()&8!)5:*.&!:&1-@(3(5-5(*+!

+&&8)?!!

D-:&!)5-77!*75&+!7&35!51-5!51&6!9&:&!51&!5&-,!,&,@&:)!91*!/*5!5*!.+*9!51&!:&)(8&+5!-+8!

9&:&!-@3&!5*!5-3.!5*!51&,!-@*=5!51&(:!'*+'&:+)!*:!)2&'(7('!+&&8)?![)!*+&!'-:&!-))()5-+5!

)-(8$!

IE!-39-6)!)-6!5*!51&,!\E7!6*=!+&&8!)*,&@*86!5*!5-3.!5*!6*=!'-+!-39-6)!
5-3.!5*!,&;A!@&'-=)&!(7!51&6!5:=)5!6*=!51&6;:&!/*(+/!5*!5-3.!5*!6*=!,*:&!
51-+!`!)-6A!*+&!*7!51&!+=:)&)A!(7!51&6!8*+;5!.+*9!51&!+=:)&!>&:6!9&33A!
51&6;8!-39-6)!5-3.!5*!51&!2&:)*+!51-5!51&6!5:=)5&8!(7!51&6!+&&8&8!5*K!
L"P51!N&@:=-:6!BO"PA!(+5&:>(&9&&"$!'-:&:Q?!
!

V*,&!*7!51&!C&/()5&:&8!H=:)&)!(+5&:>(&9&8!-3)*!(+8('-5&8!51-5!(5!()!*75&+!51&!'-:&!-))()5-+5!

91*!7*:/&8!51&:-2&=5('!:&3-5(*+)1(2)!9(51!51&!:&)(8&+5)?!01&!C&/()5&:&8!H=:)&)!

(+5&:>(&9&8!)&&,!5*!>-3=&!51()!-+8!9&:&!.&&+!5*!1(/13(/15!51&!'*33-@*:-5(>&!9*:.(+/!

:&3-5(*+)1(2)!@&59&&+!C&/()5&:&8!H=:)&)!-+8!'-:&!-))()5-+5) !(+!51&!'-:&!1*,&!)&55(+/?!

G+&!(+5&:>(&9&&!)=,,&8!51()!=2!9(51!51&!7*33*9(+/!)5-5&,&+5$!!

ID-:&:)!(+2=5!()!<=)5!-)!>-3=&8!-)!51&!+=:)&)!-+8!*75&+!,*:&!)*A!51&6!
+*5('&!,*:&?!01&6!+*5('&!1-37!51&!51(+/)A!E!,&-+!9(51!51&!5&:,(+-3!'-:&!
51&6;:&!51&!*+&)!91*!'*,&!-+8!)-6!\)*X-+8X)*;)!+*5!3**.(+/!-5!-33!9&33A;!
51&6!+*5('&!(5!@&7*:&!9&!8*A!&>&+!51&!'-:&!)=22*:5!51&!'3&-+(+/!)5-77A!



!

! ""M!

51&6!'*,&!-+8!-3&:5!6*=!5*!2:*@3&,)A!(5;)!-33!>-3=-@3&?!E5;)!+*5!\*1!6*=!
8*+;5!.+*9!-+651(+/A!6*=;:&!+*5!-!+=:)&A;!9&!8*+;5!:=+!3(.&!51-5K!LB]51!
N&@!BO"P!(+5&:>(&9&&!P$!+=:)&Q?!
!

G51&:!'-:&!-))()5-+5)!)&&,&8!5*!(+8('-5&!51&(:!:*3&!9-)!5*!'-::6!*=5!51&!5-).)!-33*'-5&8!@6!

51&!C&/()5&:&8!H=:)&)?!G+&!'-:&:!)-5&8A!I!"#$%#&'#!"#&("#)%*$#)%#$%+#L"M51!a-:'1!BO"PA!

(+5&:>(&9&&!BQ?!E+8&&8A!2-:5!*7!51&!C&/()5&:&8!H=:)&;)!:*3&!:&)2*+)(@(3(56!9-)!5*!,*+(5*:!

51&!'-:&!-))()5-+5!:*3&?![)!51()!C&/()5&:&8!H=:)&!&423-(+)$!

Ia-.(+/!)=:&!51-5!51&!'-:&:)!7&&3!51-5!51&6!.+*9!91-5!51&(:!:*3&!()!-+8!
51&6;:&!,&&5(+/!51&(:!:*3&)!-)!'-:&:)!-+8!(7!51&6;:&!)5:=//3(+/!(+!-+6!9-6!
51&+!51&6!9*=38!'*,&!5*!=)?!E5;)!S=(5&!/**8!1&:&!7*:!51-5A!7*:!)=22*:5K!
L]51!a-:'1!B O"PA!(+5&:>(&9&&!M$!+=:)&Q?!

!

G>&:-33A!'-:&:)!9*:.(+/!*+!51&!+=:)(+/!=+(5)A!51-5!()!-!=+(5!51-5!()!:&/()5&:&8!5*!

2:*>(8&!+=:)(+/!'-:&A!)&&,&8!5*!:&36!=2*+!(+)5:='5(*+!-+8!(+7*:,-5(*+!7:*,!51&!

+=:)&)!5*!'*,23&5&!51&!:&S=(:&8!5-).)!(+>*3>&8!(+!8&3(>&:(+/!8-6!5*!8-6!'-:&!7*:!

:&)(8&+5)_!51()!9-)!-3)*!1(/13(/15&8!(+!51&!:&)2*+)&)!:&'&(>&8!2&:5-(+(+/!5*!1*9!

'-:&:)!-''&))&8!.+*93&8/&!-+8!(+7*:,-5(*+!-@*=5!)5:*.&?!!

01()!:&)2*+)&!2*5&+5(-336!:-()&)!S=&)5(*+)!-:*=+8!51&!:&)(8&+5;)!>*('&!-+8!2&:)*+X

'&+5:&8!'-:&A!-)!'-: &!-))()5-+5)!1->&!51&!,*)5!'*+5-'5!9(51!51&!:&)(8&+5A!6&5!51&(:!

(+)(/15!(+5*!51&!(+8(>(8=-3!'-:&!+&&8)!7*:!)5:*.&!(+5&:>&+5(*+)!)&&,!5*!@&!8:(>&+!@6!

51&!C&/()5&:&8!H=:)&);!(+)5:='5(*+)?!E7!51&!C&/()5&:&8!H=:)&!8*&)!+*5!&+/-/&!9(51!

51&!:&)(8&+5!*+!-!8-6!5*!8-6!@-)()!-+8!-5!-!2&:)*+-3!3&>&3A!(5!()!=+'3&-:!91&51&:!*:!

1*9!51&6!'-+! -)'&:5-(+!51&!:&)(8&+5;)!>(&9)!-+8!+&&8)!(+!*:8&:!5*!23-+!-+8!8&3(>&:!

2&:)*+!'&+5:&8!'-:&!=)(+/!51&!&>(8&+'&!@-)&!7*:!)5:*.&?!01&:&!()!2*5&+5(-3!7*:!51&!

:&)(8&+5;)!>*('&!5*!@&!8(3=5&8!*:!3*)5!9(51(+!51&!C&/()5&:&8!H=:)&A!'-:&!-))()5-+5!

1(&:-:'1(&)_!51()!()!9*:516!*7!7=:51&:!(+>&)5(/-5(*+!@=5!/*&)!@&6*+8!51&!)'*2&!*7!

51()!)5=86?!

D-:&!-))()5-+5)!9*:.(+/!(+!51&!:&)(8&+5(-3!=+(5)!)&&,&8!,*:&!-=5*+*,*=)!-+8!5*!1->&!

,*:&!*7!-! 8&'()(*+X,-.(+/ !:*3&_!51&6!=)&8!51&(:!.+*93&8/&!-+8!&42&:(&+'&!5*!*:/-+(F&!

-+8!8&3(>&:!'-:&?!![)!-!:&)=35A!:&)(8&+5(-3!=+(5!'-:&!-))()5-+5)!9&:&!,*:&!3(.&36!5*!)&&.!



!

! ""# !

(+7*:,-5(*+!-@*=5!)5:*.&!*:!-+6!*51&:!'-:&!())=&)!7*:!51&,)&3>&)?!G+&!(+5&:>(&9&&!7:*,!

51&!:&)(8&+5(-3!=+(5!&423-(+&8!51-5!51&6!'*33-@*:-5&8!9(51$!

I%*'5*:)A!216)(*51&:-2()5)A!51&!5&-,?!!V*,&5(,&)!9&!/*!5*![b[D!L[:5(7('(-3!
b(,@!-+8![223(-+'&)!D&+5:&Q!(+!51&!1*)2(5-3A!6*=!.+*9A!7*:!51&!&3&'5:('!
91&&3'1-(:)!*:!``!51(+/)!3(.&!51-5?!!T&!9*:.!-!3*5!9(51!51&!1*)2(5-3!-)!9&33A!
-+8!`!3(.&!%()5:('5!H=:)&)A!51(+/)!3(.&!51-5A!6&-1K!LB")5!N&@!BO"PA!
(+5&:>(&9&&!PQ?!
!

D-:&!-))()5-+5)!9*:.(+/!*+!:&)(8&+5(-3!=+(5)A!91&:&!:&)(8&+5!:&'&(>&!)*'(-3!'-:&!

(+5&:>&+5(*+)!-+8!-+6!1&-351!'-:&!()!8&3(>&:&8!@6!*=5)(8&!)&:>('&)A!)&&,&8!5*!@&!-9-:&!*7!

-+8!'*33-@*:-5&8!9(51!)&>&:-3!*=5)(8&!-/&+'(&)?!G51&:)!&42:&))&8A!-+8!>-3=&8!

'*33-@*:-5(*+!9(51!V2&&'1!-+8!b-+/=-/&!01&:-2()5!LV[b0QA!c&+&:-3!d:-'5(5(*+&:!LcdQA!

G''=2-5(*+-3!01&:-2()5!LG0Q!216)(*?!T1(3)5A!'-:&!-))()5-+5)!9*:.(+/!*+ !51&!+=:)(+/!=+(5!

)&&,&8!3&))!-9-:&!*7!&45&:+-3!*:/-+()-5(*+)!-+8!*51&:!-/&+'(&)!-+8!:&3(&8!=2*+!51&!

S=-3(7(&8!+=:)&!7*:!-+6!'*33-@*:-5(>&!(+5&:>&+5(*+)A!-)!*+&!'-:&:!2=5!(5$!

IT&!/*!)5:-(/15!5*!51&!+=:)&)K!LBe51!J-+=-:6!BO"PA!2(3*5!(+5&:>(&9Q!

[+*51&:!'-:&: A!8=:(+/!(+5&:>(&9!S=&)5(*+(+/!,-8&!51&!7*33*9(+/!:&)2*+)&)$!

f EH0$![+8!8*!6*=!'*33-@*:-5&!9(51!-+6!*51&:!2:*7&))(*+-3!/:*=2)!5*!
8&3(>&:!V5:*.&!'-:&!7*:!51&)&!:&)(8&+5)Z!
f f CgV$E!8*+;5!.+*9A!@&'-=)&!9&!/&5!-33!51&!(+7*:,-5(*+!*77!51&!+=:)&)?!
f EH0$!G.-6?!!V*!6*=!8*+;5!2&:)*+-336!&+/-/&!!̀
f f CgV$!H*?!L"P51!N&@!BO"PA!(+5&:>(&9&&!"Q?!

! ,-./0#1#("'"&(23"(#45)"(64"!"(7#-- 89:#1#("';%5$"5)Q!
!
#$"$M!^+*93&8/&!*7!)5:*.&!

T1&+!-).&8!(7!51&6!7*33*9!-+6!)2&'(7('!V5:*.&!'-:&!/=(8&3(+&)!9&:&!7*33*9&8!(+5&:>(&9&&)!

)=//&)5&8!51-5!51&!'-:&!8&3(>&:&8!9-)!S=(5&!/&+&:-3(F&8$!

IH*A!9&!<=)5!7*33*9!51&!`!C*2&:Xb*/-+ X0(&:+&6!,*8&3!`K!L"P51!N&@!BO"P!
(+5&:>(&9&&!BQ?!
!

H*+&!*7!51&!'-:&!1*,&!)5-77!(+5&:>(&9&8!,&+5(*+&8!51&!+-5(*+-3!(+5&:'*33&/(-5&!)5:*.&!

/=(8&3(+&)!91&+!-).&8!-@*=5!)5:*.&?!01=)A!(+8('-5(+/!51-5!51&6!9&:&!+*5!.+*9(+/36!=)(+/!

51&!+-5(*+-3!)5:*.&!/=(8&3(+&)!(+!51&(:!8-6!5*!8-6!2:-'5('&)?!!



!

! ""h !

E+!51&!+=:)(+/!=+(5)!51&!C&/()5&:&8!H=:)&)!)&&,&8!5*!1*38!51&!.&6!5*!1*9!.+*93&8/&!9-)!

=)&8!-)!51&6!-33*'-5&8!'-:&!5-).)!5*!51&!'-:&!-))()5-+5)?!01&!'-:&!-))()5-+5)!9*:.(+/!*+! 51&!

+=:)(+/!=+(5)!*75&+!)&&,&8!1-226!5*!7*33*9!(+)5:='5(*+)!-+8!8(8!+*5!)&&,!5*!7&&3!51&!+&&8!

5*!)&&.!*=5!.+*93&8/&!7*:!51&,)&3>&)?![)!*+&!'-:&!-))()5-+5!(+5&:>(&9&8!2=5!(5$!

IW&59&&+!216)(*!-+8!51&!+=:)(+/!)5-77!-+8!51&+!9&!/&5!5*38!(7!51&:&!()!
-+651(+/!5*!8*!9(51!:&/-:8!5*!:&2*)(5(*+(+/!*:!-+651(+/!3(.&!51-5K?!Lh51!
N&@:=-:6!BO"PA!(+5&:>(&9&&!hQ?!!

T1&+!-).&8!1*9!51&6!7*=+8!(+7*:,-5(*+!-@*=5!)5:*.&!-+)9&:)!:-+/&8!7:*,!\-).(+/!

+=:)&);!5*!51&!\D*8&!*7!D*+8='5;?![)!*+&!C&/()5&:&8!H=:)&!&423-(+&8$!

Ig:,A!*@>(*=)36!D*8&!*7!D*+8='5A!3&/()3-5(*+A!'=::&+5!3&/()3-5(*+!51-5!
'*,&)!*=5A!.&&2(+/!-@:&-)5!9(51!+&9A!HEDg!/=(8&3(+&)A!'-+;5!51(+.!+*9!
*77!51&!5*2!*7!,6!1&-8K!L]51!a-:'1!BO"PA!(+5&:>(&9&&!MQ?!!
!

a*)5! (+5&:>(&9&&)!)5-5&8!51-5!51&6!-''&))&8!51&!(+5&:+&5!7*:!(+7*:,-5(*+?!V&>&:-3!

:&)2*+8&+5)!:&3(&8!=2*+!51&!:&)*=:'&)!9(51(+!51&!'-:&!1*,&A!51()!9-)!&)2&'(-336!51&!'-)&!

9(51!51&!59*!3-:/&:!'-:&!1*,&)A!9&:&!)5-77!1-8!-!8&8('-5&8!:**,!9(51!2*3('(&)A!@**.)!-+8!

(+5&:+&5!-''&))?![)!*+&!(+5&:>(&9&&!)5-5&8$!

IW=5!1&:&!9&!1->&!&>&:651(+/A!-+8!9&;:&!,-8&!-9-:&!@6!51&!'*=:)&)!)*!
9&;:&!-@3&!5*!2:*>(8&!@&55&:!'-:&K!Lh51!N&@:=-:6!BO"PA!(+5&:>(&9&&"Q?!!
!

01&!/:-21!@&3*9!LN(/$#?BQ!1(/13(/15)!51&!8(77&:&+5!9-6)!'-:&!1*,&!)5-77!)*=/15!

(+7*:,-5(*+!-@*=5!)5:*.&?!01&!8-5-!8()23-6&8!(+8('-5&)!51&!+=,@&:!*7!'-:&!1*,&!)5-77!-+8!

1*9!*:!91&:&!51&6!-''&))&8!(+7*:,-5(*+!-@*=5!)5:*.&?!!

!



!

! ""] !

!

!"#$%&'()*+',-.'/0%&'1-2&'34055'5-$67'"65-%204"-6'08-$4'34%-9&'

!

a*)5! '-:&!1*,&! )5-77!(+5&:>(&9&8A!]]i!L+jB]Q!:&2*:5&8!=)(+/!51&!E+5&:+&5!5*!/&5!

(+7*:,-5(*+!-@*=5!)5:*.&?!V&>&:-3A!MPi!L+j"#Q!9*=38!-).!51&(:!=+(5!,-+-/&:!*:!C&/()5&:&8!

H=:)&?!01()!9-)!2-:5('=3-:36!51&!'-)&!7*:!'-:&!-))()5-+5)!9*:.(+/!*+!51&!+=:)(+/!=+(5)?!

H*+&!*7!51&!)5-77!(+5&:>(&9&8!)5-5&8!51-5!51&6!'=::&+536!=)&8!51&!(+5&:'*33&/(-5&!)5:*.&!

/=(8&3(+&)A!-!'*=23&!)-(8!51&6!9*=38!3**.!-5!HEDg!/=(8&3(+&)!L+jBQA!@=5!*+!7=:51&:!

S=&)5(*+(+/!51&6!9&:&!=+'3&-:!-)!5*!1*9!51()!(+7*:,-5(*+!9*=38!1&32!51&,!'-:&!7*:!

:&)(8&+5)!9(51!)5:*.&?!V(,(3-:36A!BOi!L+j]Q!*7!51&!)5-77!(+5&:>(&9&8!)-(8!51&6!9*=38!/&5!

(+7*:,-5(*+!-@*=5!)5:*.&!7:*,!5:-(+(+/!*:!'*=:)&)!*+!*77&:A!@=5!:&)2*+8&+5)!9&:&!=+'3&-:!

-)!5*!1*9!51&!(+7*:,-5(*+!/-(+&8!*+!'*=:)&)!1&32&8!51&,!5*!'-:&!7*:!:&)(8&+5)!9(51!

)5:*.&?!G+36!ei!L+jPQ!*7!51&!:&)2*+8&+5)!)-(8!51&6!9*=38!-).!51&!:&)(8&+5!9(51!)5:*.&!*:!

51&(:!7-,(36!7*:!(+7*:,-5(*+!-@*=5!51&(:!)5:*.&?![!3*5!*7!'-:&!1*,&!)5-77!)&&,&8!5*!:&36!

=2*+!51&!:&)*=:'&)!2:*>(8&8!9(51(+!51&!'-:&!1*,&!7*:!(+7*:,-5(*+!-@*=5!)5:*.&A!51&)&!

:&)*=:'&) !9&:&!*75&+!7*=+8!(+!-!8&)(/+-5&8!)2-'&!-+8!'*+)()5&8!*7!@**.)A!3&-73&5)!-+8!

:&3&>-+5!2*3('(&)!-+8!2:*'&8=:&)?!G+36!*+&!(+5&:>(&9&&!)5-5&8!51&6!8(8!+*5!.+*9!1*9!5*!

/&5!(+7*:,-5(*+!-@*=5!)5:*.&?!!

G51&:!:&)2*+8&+5)!,&+5(*+&8!/*>&:+,&+5!-+8!+-5(*+-3!(+7*:,-5(*+!:&)*=:'&)$!

! " #! #" $! $" %! %"

&'()*+,--)./0()12(*,3)145/6)-/')7

8&9:

8;21,*1,(<)*1.5/6)-/')7

&'()*')(

=7317(*,3)1>/+(/?10'61,*1(<)/*1@0?/-A

85*7)71,*1?0'0.)*

90*)1B-0'

9,5*7)710'61,*1(*0/'/'.

90*)1<,?)1*)7,5*+)71CD,,37E1-)0@-)(7EF

4G

H,'I(13',J



!

! ""Y !

IT&!'*=38!/&5!HUV!/=(8&3(+&)_!E!1->&!/*5!)*,&!-5!1*,&A!51&!HEDg!
c=(8&3(+&)A!@=5!E;,!+*5!)=:&!(7!(5;)!HEDg!-+6,*:&A!E!51(+.!51&6;>&!`!@=5!6*=!
'-+!/&5!`!9&!1->&!(+7*:,-5(*+!1&:&K!L]51!N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!!
!

W=5!51()!:&)2*+)&!-22&-:)!>-/=&!-+8!51&!:&)2*+8&+5!8(8!+*5!)&&,!5*!@&!-9-:&!*7!1*9!

51&)&!/=(8&3(+&)!,(/15!(+73=&+'&!'-:&!8&3(>&:6A!)=//&)5(+/!51-5!51&6!9&:&!-9-:&!*7!51&!

&4()5&+'&!*7!HEDg!/=(8&3(+&)A!@=5!9&:&!+*5!'3&-:!-)!51&!91&51&:!*:!+*5!51&6!9&:&!

(,23&,&+5(+/!51&,!(+!2:-'5('&?!01()!+-::-5(>&!)=//&)5)!-+!&3&,&+5!*7!-9-:&+&))A!:-51&:!

51-+!&>(8&+'&!(+7*:,&8!2:-'5('&?!!

01&!,-<*:(56!*7!'-:&!-))()5-+5)!)5-5&8!51&6!9*=38!/&5!(+7*:,-5(*+!7:*,!51&!C&/()5&:&8!

H=:)&)$!ID*=38!-).!51&!+=:)&)!*:!(+5&:+&5K!LBM51![2:(3!BO"P!(+5&:>(&9&&!BQ?!01()!

)=//&)5)!51-5!51&!+=:)&)!-:&!-+!*75&+X=)&8!)*=:'&!*7!.+*93&8/&!*:!(+7*:,-5 (*+A!*:!

2&:1-2)!51-5!)*,&!'-:&!-))()5-+5) !8&7&:!5*!51&!C&/()5&:&8!H=:)&!:-51&:!51-+!5-.&!

:&)2*+)(@(3(56!7*:!51&(:!*9+!.+*93&8/&!8&>&3*2,&+5?!!

G+&!(+5&:>(&9&&!)5-5&8!51-5!51&6!9*=38!/&5!(+7*:,-5(*+!-@*=5!)5:*.&!7:*,!5-3.(+/!5*!51&!

:&)(8&+5)$!

I0-3.(+/!5*!51&!:&)(8&+5!51&,)&3>&)A!@&'-=)&!&>&:6!`!&>&:6*+&;)!8(77&:&+5A!
6*=!.+*9A!<=)5!@&'-=)&!*+&!V5:*.&!2&:)*+!1-)!(5!51-5!9-6A!51&6!,(/15!
1->&!(5!-!8(77&:&+5!9-6A!)*!E!51(+.!51-5;)!51&!@&)5!9-6!7*:!,&!2&:)*+-336K!
LB")5!N&@:=-:6!BO"P!(+5&:>(&9&&!PQ?!
!

D*,,=+('-5(*+!5*!&)5-@3()1!:&)(8&+5);!+&&8)!-+8!3(.&)!-+8!8()3(.&)!9-)!*75&+!1(+8&:&8!@6!

51&(:!3-'.!*7!-@(3(56!5*!'*,,=+('-5&!7*33*9(+/!51&(:!)5:*.&!3&->(+/!'-:&!)5-77!=+-@3&!5*!

:&-))=:&!:&)(8&+5)?!E+8&&8A!51&!(,2-'5!*7!)5:*.&!=2*+!51&!:&)(8&+5;)!-@(3(56!5*!

'*,,=+('-5&!7*33*9(+/!51&(:!)5:*.&!)&&,&8!5*!@&!-!,-<*:!())=&!7*:!'-:&!)5-77!-+8!51&!

:&)(8&+5)!51&,)&3>&)?![)!*+&!(+5&:>(&9&&!)5-5&8$!

I[!3*5!*7!51&!5(,&A!:&)(8&+5)!9&;>&!/*5!=2)5-(:)A!(5!-77&'5)!51&(:!)2&&'1?!!
V*!51&6!`!51&6!7&&3!51-5!9&!8*+;5!=+8&:)5-+8!51&,A!6*=!.+*9A!)*!51&6!
8*+;5!9-+5!5*!5-3.!5*!=)A!51&6!8*+;5!9-+5!5*!5-3.!5*!*51&:!:&)(8&+5)A!
)*,&5(,&)!51&(:!7-,(36A!51&6!8*+;5!9-+5!51&(:!7-,(36!5*!'*,&!(+?!!01&6!
@&'*,&!8&2:&))&8?!!k*=!.+*9A!51&6!8*+;5!9-+5!5*!8*!51&!)-,&!51(+/)!
51&6!=)&8!5*!8*!@&7*:&!-!V5:*.&A!51&6!8*+;5!9-+5!5*!9-5'1!51&!)-,&!
2:*/:-,,&)A!@&'-=)&!51&6!<=)5!9-+5!5*!)(5!@6!51&,)&3>&)K!LB")5!
N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!
!



!

! ""e !

D-:&!1*,&!)5-77!)=//&)5!51-5!51&!:&)(8&+5)!51&,)&3>&)!*75&+!-22&-:&8!5*!@&!7:=)5:-5&8!

9(51!51&(:!3-'.!*7!-@(3(56!5*!'*,,=+('-5&A!-+8!'-:&!)5-77!*75&+!&42:&))&8!7:=)5:-5(*+!-5!51&!

3-'.!*7!1&32!->-(3-@3&!7*:!51&)&!:&)(8&+5)?!G+&!(+5&:>(&9&&!)=,,&8!51()!=2$#

IT&!1->&!-!'*=23&!*7!2&*23&!91*!1->&!1-8!)5:*.&)!-5!-!6*=+/&:!-/&!
91*!1->&!+*!)2&&'1!91-5!)*!&>&:!91('1!'-=)&)!51&,!5*!/&5!>&:6!
7:=)5:-5&8!-+8!>&:6!=+1-226!9(51!51&(:!3*5?!01&6!8*+;5!:&-336!/&5!,='1!
'-:&!216)(*!9()&!*:!-+651(+/!&3)&!@&'-=)&!91&+!51&6!'*,&!51&6!)-6!
51&6;>&!:&-'1&8!51&(:!7=33!2*5&+5(-3K!L"M51!a-:'1!BO"P!(+5&:>(&9&&!"Q!
!

N=:51&:,*:&A!51&!3-'.!*7!'*,,=+('-5(*+!@&59&&+!)*,&!:&)(8&+5)!91*!1-8!1-8!-!)5:*.&!

-+8!)5-77A!'*=23&8!9(51!51&!:&)(8&+5;)!7:=)5:-5(*+!51-5!3&8!5*!)*,&!'-:&!-))()5-+5)!

:&2*:5(+/!51-5!51&6!9&:&!-7:-(8!*7!)*,&!:&)(8&+5)?!G+&!)&+(*:!'-:&:!&423-(+&8$!!

IT&!1->&!/*5!*+&!/&+53&,-+!91*!1-)!1-8!-!:&-3A!91-5!8*!6*=!'-33!51&,!
7=33!)5:*.&!3&75!1(,!9(51!*+&X)(8&8!9&-.+&))!l !+*!)2&&'1A!>&:6!8(77('=35!5*!
'*,,=+('-5&!9(51!1(,?!m&:6!7:=)5:-5&8!/&+53&,-+A!'*,&)!*=5!
)*,&5(,&)!-)!-//:&))(>&A!)*,&!*7!51&!)5-77!-:&!7:(/15&+&8!*7!1(,K!LBe51!
J-+=-:6!BO"PA!2(3*5!(+5&:>(&9Q?!
!

01()!7&-:!*7!:&)(8&+5)!1-)!51&!2*5&+5(-3!5*!1(+8&:!51&!'-:&!-))()5-+5;)!-@(3(56!5*!(+5&:-'5!-+8!

'-:&!7*:!51&!:&)(8&+5!-+8!3&-8!5*!7=:51&:!7:=)5:-5(*+!-+8!3*9!)&37X&)5&&,!7*:!51&!:&)(8&+5!

9(51!)5:*.&?!D-:&!-))()5-+5)!(+5&:>(&9&8!8(8!1*9&>&:A!&423-(+!51-5!51&6!*75&+!

'*,,=+('-5&8!9(51!:&)(8&+5;)!7-,(3(&)!5*!-)'&:5-(+!91-5!51&!:&)(8&+5!,(/15!3(.&!*:!8()3(.&!

-+8!91-5!51&(:!2-:5('=3-:!(+5&:&)5)!9&:&A!-)!*+&!(+5&:>(&9&&!&423-(+&8$!

IE!51(+.!-/-(+!7*:!2&*23&!91*!1->&!1-8!-!)&>&:&!)5:*.&!-+8!(5!1-)!
-77&'5&8!51&(:!)2&&'1!'-+!/*!-+8!51&+!+*5!-@3&!5*!'*,,=+('-5&!@=5!(7!
51&6!'-+!-!3*5!@&55&:!@&'-=)&!51&+!6*=!/&5!5*!.+*9!51:*=/1!51&,!-+8!
51&(:!7-,(36!91-5!51&(:!(+5&:&)5)!-:&!-+8!6*=!'-+!(+>*3>&!51&,!,*:&!
91('1!5-.&)!-9-6!51&!7&&3(+/!*7!@&(+/!()*3-5&8K!Lh51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!hQ?!
!

H*+&51&3&))A!(+5&:>(&9&&)!-3)*!)=//&)5&8!51-5!)5:*.&!-+8!-+!(+-@(3(56!5*!'*,,=+('-5&!

-3)*!-77&'5&8!51&!:&)(8&+5;)!-@(3(56!5*!(+5&:-'5!9(51!51&(:!7-,(36!-+8!7:(&+8)$!

I01&6!<=)5!@&'*,&!>&:6!9(518:-9+A!6*=!.+*9A!51&6!8*+;5!:&-336!9-+5!5*!
`!@&'-=)&!-!3*5!*7!51&!5(,&A!:&)(8&+5)!9&;>&!/*5!=2)5-(:)A!(5!-77&'5)!51&(:!
)2&&'1?!!V*!51&6!`!51&6!7&&3!51-5!9&!8*+;5!=+8&:)5-+8!51&,A!6*=!.+*9A!
)*!51&6!8*+;5!9-+5!5*!5-3.!5*!=)A!51&6!8*+;5!9-+5!5*!5-3.!5*!*51&:!



!

! "BO!

:&)(8&+5)A!)*,&5(,&)!51&(:!7-,(36A!51&6!8*+;5!9-+5!51&(:!7-,(36!5*!'*,&!
(+K!LB")5!N&@!BO"P!l !E+5&:>(&9&&!PQ?!
IU()!2-:5+&:!'*,&)!(+!-+8!1&32)!9(51!9-)1(+/!1()!1-(:!-+8!)1*9&:(+/!1&!
9*+;5!3&5!-+6!*7!=)!8*!(5!7*:!1(,?!!U&!()!3='.6!1&!1-)!)5(33!/*5!1&:!:&-336!
@&'-=)&!1&!'-+!/&5!S=(5&!>(*3&+5!9(51!1&:!-5!5(,&)A!@=5!E!)=22*)&!51-5!()!
-!@-::(&:!)1&!1-)!*>&:'*,&K!LBe51!J-+!BO"P!2(3*5!(+5&:>(&9Q?!
!

E+8(>(8=-3()&8!'-:&!(+5&:>&+5(*+)!7*:!:&)(8&+5)!9(51!)5:*.&!:&S=(:&!&77&'5(>&!

'*,,=+('-5(*+!(+!*:8&:!5*!=+8&:)5-+8!51&!:&)(8&+5;)!+&&8)?!!

#$"$#!m(&9!*7!)5:*.&!

E+5&:>(&9&&)!:&2*:5&8!51-5!-33!562&)!*7!/&+&:-3()5!'-:&!9&:&!8&3(>&:&8!7*:!:&)(8&+5)!9(51!

)5:*.&?!01&)&!(+5&:>&+5(*+)!(+'3=8&8!,-+-/&,&+5!*7!'*+5(+&+'&_!51()!9-)!=)=-336!9(51!

'*+5(+&+'&!2:*8='5)!)='1!-)!2-8)?!G51&:!(+5&:>&+5(*+)!9&:&!:&3-5&8!5*!2&:)*+-3!16/(&+&!

-+8!).(+!'-:&A!-)!*+&!(+5&:>(&9&&!&423-(+&8$!

\g>&:68-6!51&6!1->&!-!51*:*=/1!/**8!@&8!@-51A!)1*9&:)A!9&!1->&!)*,&!
:&-336!/**8!':&-,!+ -,&8! nnnn!L2:*8='5!+-,&Q!91('1!()!:&-336!/**8!7*:!
2:*5&'5(+/!51&!).(+A!)*!*@>(*=)36!:&/=3-:36!:&2*)(5(*+(+/!51&,!(7!51&6!-:&!
(+!@&8!*:!(+!51&!'1-(:A!1*()5!51&,!&>&:6!7&9!1*=:)!5*!:&3(&>&!51&!
2:&))=:&K!LBM51![2:(3!BO"P!(+5&:>(&9&&!"Q?!
!

V5-77!(+5&:>(&9&8!*75&+!8&,*+)5:-5&8!-!2:(8&!(+!51&!)5-+8-:8!*7!'-:&!8&3(>&:&8!5*!2:*5&'5!

-+8!2:*,*5&!:&)(8&+5;)!).(+!'-:&!9(51!*+&!)5-5(+/$!

IT&!8*+;5!5&+8!5*!1->&!2&*23&!1&:&!51-5!1->&!2:&))=:&!)*:&)!*''=::(+/A!
91('1!()!:&-336!/**8A!9&;>&!/*5!2:&>&+5-5(>&!,&-)=:&)!1&:&K!La-:'1!] 51A!
BO"PA!(+5&:>(&9&&!MQ?!
!

!a*)5!*7!51&!)5-77!(+5&:>(&9&8A!91&+!8()'=))(+/!216)('-3!'-:&A!,&+5(*+&8!).(+!'-:&A!9(51!

:&/=3-:!'1&'.)A!:&2*)(5(*+(+/!-+8!51&!=)&!*7!':&-,)!@&(+/!=)&8!5*!2:*5&'5!51&!:&)(8&+5;)!

).(+?!!

%(&5-:6!+&&8)!9&:&!-3)*!1(/13(/15&8A!,-+6!(+5&:>(&9&&)!)5-5&8!51-5!*75&+!:&)(8&+5)!91*!

1-8!@&&+!-77&'5&8!@6!)5:*.&!:&S=(:&8!)9-33*9!-))&)),&+5)A!)*,&!'-:&!1*,&!,-+-/&:) !

1-8!)5-77!5:-(+&8!5*!'-::6!*=5!51&)&!-))&)),&+5)A!*51&:)!:&3(&8!=2*+!*=5)(8&!-/&+'(&)!)='1!

-)!V2&&'1!-+8!b-+/=-/&!2:*7&))(*+-3)?!!



!

! "B" !

%-6!5*!8-6!'-:&!9-)!*+!51&!91*3&!8&3(>&:&8!@6!51&!'-:&!-))()5-+5)!@=5!'1&'.)!)='1!-)!8-(36!

*@)&:>-5(*+!-+8!-))&)),&+5!*7!51&!).(+!7*:!)(/+)!*7!8-,-/&A!.+*9+!-)!2:&))=:&!-:&-!

'1&'.)!9&:&!2&:7*:,&8!@6!51&!+=:)&!*+!51&!+=:)(+/!=+(5)?![)!51&!7*33*9(+/!'-:&!-))()5-+5)!

&423-(+&8$!

I%-(36!2:&))=:&!-:&-!'1&'.)!-:&!8*+&!@6!51&!+=:)&)?'Lh51!N&@!BO"PA!
(+5&:>(&9&&!hQ!
!
IE7!51&:&!-:&!-+6!())=&)!9&!-39-6)!:&7&:!(5!5*!51&!+=:)&!-+8!/&5!51&,!5*!
'*,&!-+8!'1&'.!51&(:!).(+K!L"P51!N&@!BO"PA!(+5&:>(&9&&!"Q?!
!

N=:51&:,*:&A!(+5&:>(&9&&)!9&:&!-9-:&!*7!)5:*.&!)2&'(7('!(+5&:>&+5(*+)!:&3-5&8!5*!*+&X

)(8&8!9&-.+&))!-+8!51&!,*>(+/!-+8!1-+83(+/!:&S=(:&,&+5)!-))*'(-5&8!9(51!51()?!01&!

)2&'(-3!8(&5-:6!:&S=(:&,&+5)!7*:!:&)(8&+5)!9(51!)5:*.&A!:&3-5&8!5*!51&(:!(+-@(3(56!5*!)9-33*9!

9&:&!-3)*!1(/13(/15&8A!-3*+/!9(51!'*,,=+('-5(*+!(,2-(:,&+5)?!01&)&!7(+8(+/)!)=//&)5!-!

@(*,&8('-3!>(&9!*7!)5:*.&!91('1!7*'=)&)!=2*+!216)('-3!7=+'5(*+(+/?!!

a*)5!E+5&:>(&9&&)!8(8!1*9&>&:A!&,21-)(F&!51&!+&&8!7*:!:&)(8&+5)!5*!@&!)*'(-336!-'5(>&A!

,-+6!(+5&:>(&9&&)!1(/13(/15&8!51&!:*3&!*7!51&!-'5(>(5(&)!'**:8(+-5*:)!9(51(+!51&!1*,&?![33!

2-:5('(2-5(+/!1*,&)!1-8!-'5(>(5(&)!'**:8(+-5*:)?!01&!'-:&!1*,&!)5-77!(+5&:>(&9&8!

&,21-)(F&8!51&!(,2*:5-+'&!*7!-'5(>&36!(+>*3>(+/!:&)(8&+5)!(+!-'5(>(5(&)!5*!)5(,=3-5&!51&,!

)*'(-3 36A!-)!*+&!(+5&:>(&9&&!&423-(+&8$!

IT&!5:6!5*!/&5!2&*23&!5*!)*'(-3!-'5(>(5(&)!5*!5:6!-+8!(,2:*>&!51&(:!,&+5-3!
9&33@&(+/A!-+8!)*'(-3(F&A!51-5!1&32)!-!3*5!*7!2&*23&K!L]51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!PQ?!!!
!

[+*51&:!(+5&:>(&9&&!7&35!51-5!51&)&!562&)!*7!-'5(>(5(&)!1&32&8!5*!8&>&3*2!51&!:&)(8&+5;)!

:&3-5(*+)1(2!9(51!51&!'-:&!1*,&!)5-77$!

IV5(,=3-5(*+!7*:!51&,!(+!51&!8-65(,&!3(.&!-'5(>(5(&)!2:*/:-,,&)!-+8!51&!
@-+5&:!51-5!/*&)!*+!@&59&&+!51&!)5-77!-+8!2-5(&+5)K!LBe51!J-+=-:6!BO"PA!
2(3*5!(+5&:>(&9Q?!
!

G+!)*,&!=+(5)!51&!)5-77!&+/-/&8!(+!-'5(>(5(&)!9(51!:&)(8&+5)$!

!IV5-77!8*!-'5(>(5(&)!@=5!9&!-3)*!1->&!B!-'5(>(5(&)!'**:8(+-5*:)!1&:&A!91*!
8*!51&!91*3&!1*,&A!@=5!*+!51&!8&,&+5(-!=+(5!51&!)5-77!8*!51&!-'5(>(5(&)!



!

! "BB!

59('&!-!8-6!-)!9&33A!<=)5!5*!.&&2!51&,!)5(,=3-5&8!:&-336K!Lh51!a-:'1!BO"PA!
(+5&:>(&9&&!PQ?!
!

V*,&!'-:&!1*,&!:&)2*+8&+5)!-'.+*93&8/&8 !51-5!+*5!-33!:&)(8&+5)!'*=38!-55&+8!-+8!

2-:5('(2-5&!(+!-'5(>(5(&)!-+8!)*,&!1*,&)!1-8!)*3>&8!51()!2:*@3&,!@6!&+'*=:-/(+/!)5-77!-+8!

*:!-'5(>(5(&)!'**:8(+-5*:)!5*!2&:7*:,!-'5(>(5(&)!*+!-!*+&!5*!*+&!@-)()$!!

IT&!1->&!*+&!/&+53&,-+!51-5!1&!1-)!1-8!-!)5:*.&!1&!'*,&)!5*!
2-:5('(2-5&!(+!51&!S=(F!@=5!1&!()!'*+5:-'5&8!51-5!,='1!+*9!51-5!(5!()!
=+)-7&!5*!/*!-+8!/&5!1(,!=2!)*!9&!/*!(+!51&!:**,!-+8!5-.&!51&!S=(F!
@**.!)*!51-5!1&!'-+!)5(33!8*!-'5(>(5(&)?!!c**8!5*!.&&2!51&!@:-(+!
)5(,=3-5&8K!LBM51![2:(3!BO"PA!(+5&:>(&9&&!"Q?!!!
!

d*5&+5(-3!@-::(&:)!5*!)5:*.&!:&1-@(3(5-5(*+!-+8!)*'(-3!(+5&/:-5(*+!9&:&!&>(8&+5A!51&)&!

@-::(&:)!9&:&!:&3-5&8!5*!51&!'-:&!1*,&!)5-77!>(&9)!*7!)5:*.&!:&1-@(3(5-5(*+!-+8!-/&?!%-5-!

-+-36)&8!(+8('-5&8!>(&9)!*7!-/&!-)!-!@-::(&:!9&:&!-+!&45&:+-3!-+8!(+5&:+-3!@-::(&:!5*!

&+/-/(+/!:&)(8&+5)!(+!:&1-@(3(5-5(*+?!V&>&:-3!2-:5('(2-+5)!1(/13(/15&8!51-5!51&6!7&35!-/&!9-)!

-)!-!7-'5*:!7*:!:&)(8&+5)!:&'&(>(+/!*:!+*5!:&'&(>(+/!)5:*.&!(+5&:>&+5(*+)!7:*,!&45&:+-3!

2-:5+&:)$!

IW&'-=)&!*7!-/&!(5!()!-!9-)5&!*7!:&)*=:'&)!=)&8!&3)&91&:&!*:!(7!51&6!-:&!(+!
1*,&!51&6!-:&!@&(+/!3**.&8!-75&:!-+8!51&6!-:&!+*5!(+!51&!'*,,=+(56K!LBe51!
J-+=-:6!BO"P!2(3*5!(+5&:>(&9Q?!!

I01&!216)(*)!'*,&!@-'.!*=5!-75&:!-!7&9!,*+51)A!5*!)&&!1*9!51&6!1->&!/*5!
*+!@=5!51&!,-<*:(56!*7!51&!5(,&!51&!&4&:'()&!()!=)=-336!)5*22(+/!51&!2&:)*+!
'*+5:-'5(+/!-+6!,*:&!@=5!51&6!1->&!/*5!5*!51-5!)5-/&!=+7*:5=+-5&36!91('1!
()!S=(5&!)-8!-+8!E!-39-6)!51(+.!3(.&!-!59&+56X6&-:X*38!2&:)*+!51&6!9*=38!
1->&!51&!5:&-5,&+5!,='1!)**+&:!-+8!9*=38!+*5!2=5!*+!-!9-(5(+/!3()5K!LBM51!
[2:(3!BO"P!(+5&:>(&9&&!"Q?!

T1&+!&423-(+(+/!-@*=5!916!)1&!7&35!51-5!)5:*.&!)&:>('&)!8(8!+*5!7*33*9!51&!:&)(8&+5!(+5*!

51&!'-:&!1*,&!*+&!'-:&!-))()5-+5!7&35!51-5!-'=5&!)&:>('&)!1-8!51&#I[55(5=8&!51-5!51&6!-:&!(+!

-!1*,&!*:!51&6!-:&!/&55(+/!*38?K!LBe51!J-+!2(3*5!(+5&:>(&9Q!!

G51&:!:&)2*+)&)!)&&,&8!5*!)=//&)5!51-5!51&!'-:&!)5-77!51&,)&3>&)!7&35!-/&!9-)!-!7-'5*:!

91&+!2:*>(8(+/!(+5&:>&+5(*+)!7*:!:&)(8&+5)!9(51!)5:*.&$!



!

! "BP!

I01&6!'*=38!1->&!-+!&4&:'()&!2:*/:-,,&A!@=5!51-5!8*&)+;5!)&&,!5*!9*:.!
,='1!1&:&!@&'-=)&!-!3*5!*7!51&!5(,&!9&!8*!1->&!*38&:!:&)(8&+5)A!(5;)!+*5!
=)=-336!6*=+/&:!*+&)K!L] 51!N&@!BO"P!l !E+5&:>(&9&&!PQ?!

IE5!8&2&+8)!*+!51&!(+8(>(8=-3!-+8!51&!-/&!/:*=2!51-5!51&6!-:&A!51(+.!51&!
6*=+/&:!51&!2&:)*+!()!(5!-77&'5)!51&,!l !(5!()!9*:)&!7*:!51&,!@&'-=)&!(7!51&6!
1->&!1-8!-+!-'5(>&!3(7&!@&7*:&!-+8!-33!*7!-!)=88&+!51&6!-:&!)5:='.!8*9+!51&!
&77&'5)!'-+!@&!S=(5&!8&>-)5-5(+/K!L"M51!N&@!BO"P!(+5&:>(&9&&!BQ?!

Ia-6@&!(7!51&6!9&:&!,*@(3&!'*=38!9&!5:6!-+8!2:*,*5&!3(.&!-!`!&4&:'()&!
:*=5(+&!*:!5:6!-+8!`!(5!8&2&+8)!*+!51&(:!-/&!-)!9&33?K!L]51!N&@!BO"P!
(+5&:>(&9&&!PQ!

G+&!(+5&:>(&9&&;)!:&)2*+)&!(+8('-5&8!51-5!'-:&!-))()5-+5)!'*=38!:&3-5&!5*!6*=+/&:!

:&)(8&+5)!9(51!)5:*.&!,*:&!&-)(36!-)!51&6!:&,(+8!51&,!*7!51&(:!*9+!,*:@(8(56!*:!51-5!*7!

)(@3(+/)A!@6!)5-5(+/$!

IE!7(+8!(5!8(77('=35!-5!5(,&)A!*+&!6*=+/!2&:)*+!(+!51&(:!MO;)!-+8!E!'-+!)2&+8!-!
3*5!*7!5(,&!9(51!51-5!2&:)*+!@&'-=)&!E!1->&!-!@:*51&:!)(,(3-:!-/&!-+8!E!/*!
(+!51&:&K!L"M51!N&@!BO"P!(+5&:>(&9&&!BQ?!

01()!7*'=)!=2*+!-/&A!:-51&:!51-+!51&!:&)(8&+5;)!(+8(>(8=-3!+&&8)!1-)!51&!2*5&+5(-3!5*!

':&-5&!-!@-::(&:!5*!)5:*.&!@&)5!2:-'5('&!(+5&:>&+5(*+)!(+!51&!'-:&!1*,&!'*+5&45?!!

(+*':0%&'7%";&%3'-%'/-634%0"643'

!

!

!

!

!

!

!

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

"*..#/*$#-'*,! !

0%#&%$)1'2!!!

34)',%))!
5*&%.!

6%)*4$+%)!!



!

! "BM!

!"#$%&'()<+':0%&'7%";&%3'067'/-634%0"643)'

!

#$B$"!D-:&!8:(>&:)!*: !'*+)5:-(+5)!

[+6!'1-+/&!(+!2:-'5('&!9(33!:&S=(:&!-+!-9-:&+&))!*7!51&!7-'5*:)!91('1!,(/15!&+-@3&!*:!

:&)5:('5!51&!(,23&,&+5-5(*+!*7!)5:*.&!@&)5!2:-'5('&?!V&>&:-3!8:(>&:)!-+8!'*+)5:-(+5)!

&,&:/&8!7:*,!51&!(+5&:>(&9!8-5-?!!

#$B$B!D*33-@*:-5(*+!!

D-:&!1*,&!)5-77!*75&+!&+/-/&8!9(51!*51&:!2:*7&))(*+-3)!5*!8&3(>&:!'-:&!(+5&:>&+5(*+)A!-)!

51()!(+5&:>(&9&&!&423-(+)$!

Ik&)!9&!8*!1->&!8(:&'5!-''&))!5*!V2&&'1!-+8!b-+/=-/&!51&:-2()5!5&-,!
-+8!9&!51(+.!(7!-+6*+&!1-)!-+6!2:*@3&,)!9&!:&7&:!51&,!5*!51&,!-+8!
51&6!'*,&!(+!-+8!E!-,!5:-(+&8!5*!8*!51&(:!)9-33*9!-))&)),&+5A!E!.+*9!(7!
51&6!+&&8!-+651(+/!8(77&:&+5?!!T&!8*!1->&!-''&))!5*!51&!V[b0!5&-,!-+8!
51&!8(&5('(-+A!9&!9(33!:&7&:!(7!+&&8K!LBh51![2:(3!BO"PA!(+5&:>(&9&&!"Q?!
!

V*,&!(+5&:>(&9&&)!(+8('-5&8!51-5!51&)&!)2&'(-3()5!)&:>('&)!9&:&!:&3-5(>&36!&-)6!5*!

&+/-/&!9(51$!

IV5:*.&!,-(+36!7*:!)9-33*9(+/!())=&)!9&!3(-()&!-!3*5!9(51!)2&&'1!-+8!
3-+/=-/&!51&:-2()5)A!51&6;:&!->-(3-@3&!S=(5&!&-)(36A!9&!'-+!:&7&:!8(:&'5A!
)*,&!*7!=)!1->&!@&&+!*+!-!5:-(+(+/!'*=:)&!-+8!9&!'-+!:&7&:K!LB]51!
N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!
!

T1(3)5!*51&:)!(+8('-5&8!51-5!51&!9-(5(+/!5(,&!7*:!:&)(8&+5)!9(51!)5:*.&!9-)!*75&+!5**!3*+/$!

IT&!'-+!8*!:&7&::-3)!@&'-=)&!9&!1->&!@&&+!5:-(+&8!9&!'-+!7=336!:&7&:?!!
V5:-(/15!-9-6!5*!)2&&'1!-+8!3-+/=-/&!51&:-2()5)!@=5!7*:!)*,&!(5!()!*+36!
-9-(5(+/!5(,&!l !9-(5(+/!5(,&!5**!3*+/A!(7!51&6!1->&!)*,&!'*+'&:+)!l !(5!()!
<=)5!51&!5(,&K!LBY51!N&@:=-:6!BO"PA!(+5&:>(&9&&!hQ?!
!

01&!>-3=&)!*7!3(+.)!9(51!51&!%()5:('5!H=:)(+/!L%HQ!5&-,!9&:&!&42:&))&8!9(51(+!*+&!

:&)(8&+5(-3!=+(5_!-)!51()!'-:&!-))()5-+5!&423-(+)$!

IE7!9&!1->&!/*5!-+6!'*+'&:+)!-+6!:&8+&))!(+!51&!2:&))=:&!-:&-)A!8:6+&))A!
:-)1&)A!).(+!51(+!)*,&5(,&)!.+*'.!(5! l !).(+!5&-:A!)*!51-5!-33!/*&)!51:*=/1!
51&!8()5:('5!+=:)&)!91('1!E!,=)5!-8,(5!-5!51&!,*,&+5!-:&!@&(+/!>&:6!
/**8!9(51!=)?!V'*:&)!:&>(&9A!2:&))=:&!-:&-)A!2:&))=:&!:&3(&>(+/!



!

! "B#!

&S=(2,&+5A!3='.6!9&!1->&!-!/**8!8()5:('5!+=:)&!5&-,!-+8!51&!)5-77!9&33!
(+7*:,&8!-+8!51&6!.+*9!91-5!5*!3**.!7*:K!LBe51!J-+=-:6!BO"PA!2(3*5!
(+5&:>(&9Q?!
!

G75&+!(+5&:>(&9&&;)!7&35!51-5!216)(*51&:-2()5)!-+8!G''=2-5(*+-3!01&:-2()5)!LG0Q!)&&,&8!

:&3='5-+5!5*!2:*>(8&!(+5&:>&+5(*+)!7*:!)5:*.&!:&1-@(3(5-5(*+!(+!'-:&!1*,&)A!-)!51()!

C&/()5&:&8!H=:)&!&423-(+)$'

IT(51!51()!3-86!E!3**.!-75&:!9&!1->&!@&&+!S=(5&!3='.6!9&!1-8!G0!*=5!/(>&!
1&:!-+!-+.3&!@:-'&!-+8!2-3, !2:*5&'5&8!S=(5&!S=('.36!8*+&!l !@=5!(5!()!-+!
&77*:5!5*!/&5!51&,!1&:&?K!LBe51!J-+!2(3*5!(+5&:>(&9Q?!
!

V5-77!:&2*:5&8!7&&3(+/)!51-5!216)(*51&:-2()5)!)&&,!5*!/(>&!=2!*+!'-:&!1*,&!:&)(8&+5)!*:!

)=//&)5!51-5!(7!51&6!-:&!(+!+=:)(+/!1*,&)!(+5&:>&+5(*+)!)1*=38!@&!2:*>(8&8!@6!51&!1*,&?!

01()!'-:&!-))()5-+5!&423-(+)!1&:!>(&9$!

IH*5!-!3*5!*7!1&32!7*:!-75&:'-:&!l !6*=!-:&!(+!-!1*,&A!@(//&)5!2:*@3&,!
91('1!,-.&)!,&!-+/:6! l !51&6!1->&!/*5!8&,&+5(-!-+8!E!1->&!-'5=-336!1-8!
-!216)(*51&:-2()5!)-6(+/!E!-,!8()'1-:/(+/!51-5!3-86!@&'-=)&!)1&!()!5**!
>(*3&+5oK!LBe51!J-+=-:6!BO"PA!2(3*5!(+5&:>(&9Q!

!

T1(3)5!-+*51&:!:&)2*+8&+5!(+8('-5&8!51-5!(5!9-)!-!3-'.!*7!=+8&:)5-+8(+/!@6!*51&:!

2:*7&))(*+-3)!*7!51&!:&)(8&+5;)!8()&-)&!2:*'&))!51-5!3&8!5*!51&,!+*5!:&'&(>(+/!

:&1-@(3(5-5(*+$!

I a-6@&!(7!,6!3-86!1-8!+*5!/*5!8&,&+5(-!-+8!-75&:!)1&!1-8!1-8!1&:!
)5:*.&A!(7!)1&!1-8!/*+&!1*,&!)1&!,-6!@&!@&55&:!3**.&8!-75&:K!La-:'1!
h51!BO"P!(+5&:>(&9&&!"Q!
!

[+*51&:!(+5&:>(&9&&!&42:&))&8!7:=)5:-5(*+!-5!51&!3-'.!*7!'*33-@*:-5(*+!@&59&&+!51&!-'=5&!

)&:>('&)!-+8!51&!'-:&!1*,&!)&'5*:$!

IE5!9-)!*+36!(+!51&!-'=5&!)&55(+/!@=5!(5!1-)!/*5!5*!@&!)*,&51(+/!*=5!(+!51&!
'*,,=+(56!7*:!(5!5*!'*+5(+=&!@&'-=)&!(5!()!3(.&!-)!(7!E!7&&3!51-5!51&6!'*,&!
*=5!-+8!51&6!)-6!9&33!6*=!-:&!+*5!(+!,6!1-+8)!+*9!6*=!-:&!(+!51&!
+=:)(+/!1*,&!-+8!(5!()!51&(:!2:*@3&,K!L"M51!N&@:=-:6!BO"PA!(+5&:>(&9&&!
BQ?!



!

! "Bh!

D-:&!1*,&!)5-77!)=//&)5&8!51-5!51&:&!()!-!3-'.!*7!=+8&:)5-+8(+/!*7!91-5!'-:&!1*,&)!'-+!

:&-3()5('-336!*77&:!:&)(8&+5)!(+!5&:,)!*7!)5:*.&!(+5&:>&+5(*+)?!N=:51&:,*:&A!'-:&!)5-77!

)=//&)5&8!51-5!-'=5&!)&'5*:!)5-77!8(8!+*5!-39-6)!>-3=&!51&(:!&42&:5()&?!!

#$B$P!b&-8&:)1(2!

b&-8&:)1(2!5:-(5)!8()23-6&8!@6!'-:&!1*,&!,-+-/&:)!9&:&!S=(5&!8(>&:)&?!G+&!,-+-/&:!8(8!

+*5!9-+5!5*!:().!=2)&55(+/!)5-77!-+8!)*=/15!51&(:!2&:,())(*+!5*!&+/-/&!(+!51&!2:*<&'5?!G+!

-::(>-3!-5!51()!'-:&!1*,&!*+!51&!-/:&&8!(+5&:>(&9!8-5&A!7(&38!+*5&)!:&'*:8!51-5!51()!

,-+-/&:!1-8!+*5!-::-+/&8!-+!(+5&:>(&9!)'1&8=3&!9(51!)5-77A!-)!51&!7*33*9(+/!7(&38!+*5&)!

&4'&:25!(33=)5:-5&)$!

\H*!)'1&8=3&!-::-+/&8A!,-+-/&: !=+-9-:&!*7!91*!9-)!1-226!5*!@&!(+5&:>(&9&8;!
LC&)&-:'1&:!7(&38!+*5&)$!BMpOMpBO"PQ?!!!

[!'*=23&!*7!)5-77!*+!8=56!91&+!-).&8!@6!51&!,-+-/&:!9&:&!.&&+!5*!@&!(+5&:>(&9A!51&!

:&)&-:'1&:!51&:&7*:&!-/:&&8!5*!:&5=:+!3-5&:!51-5!8-6?!V5-77!91*!9&:&!(+5&:>(&9&8!9&:&!

5*38!5*!=)&!*+&!*7!51&!:&)(8&+5;)!@&8:**,)!91('1!7&35!(+-22:*2:(-5&A!:&)&-:'1&:!7(3&8!+*5&)!

:&'*:8$!

\E+5&:>(&9(+/!(+!-!:&)(8&+5;)!@&8:**,!l !7&&3)!9:*+/`;!LC&)&-:'1&:!7(&38!+*5&)$!
BMpOMpBO"PQ?!!

T1&+!S=&)5(*+&8!9(51!51&!'-:&!1*,&!,-+-/&:!51&6!)-(8!51&:&!9-)!+*!,&&5(+/!:**,!(+!

51&!1*,&?!01()!,-+-/&:!9-)!-/-(+!'*+5-'5&8!@6!5&3&21*+&!-+8!*+'&!-/-(+!7(&38!+*5&)!

:&'*:8&8!51-5$!

\a-+-/&:!1-8!7*:/*55&+!5*!-).!)5-77A!,-+-/&:!)-(8!)5-77!9&:&!(+5&:&)5&8A!@=5!1-8!
'1-+/&8!51&(:!,(+8);!LC&)&-:'1&:!7(&38!+*5&)$!BhpOMpBO"PQ?!!

01()!)&:>-+5!3&-8&:)1(2!)563&!-22&-:&8!5*!@&!-(,&8!-5!:&5-(+(+/!51&!9*:.7*:'&A!:-51&:!51-+!

8&>&3*2(+/!51&!:&)(8&+5;)!&42&:(&+'&?!01()!'-:&!1*,&!,-+-/&:!(+8('-5&8!51-5!)*,&!*7!51&!

)5-77!8(8!+*5!)&&!51&!2*(+5!(+!5-.(+/!2-:5!(+!51&!:&)&-:'1_!-351*=/1!51&!:&-)*+)!7*:!51()!

9&:&!+*5!'3&-:?!N=:51&:!'*+5-'5!9-)!,-8&!-+8!*+!51()!*''-)(*+!51&!,-+-/&:!1-8!-/-(+!

7*:/*55&+!5*!-).!)5-77!(7!51&6!9*=38!@&!2:&2-:&8!5*!@&!(+5&:>(&9&8!LC&)&-:'1&:!7(&38!+*5&)$!

BhpOMpBO"PQ?!%=:(+/!51&!:*33(+/!2:*/:-,,&A!)&>&:-3!)5-77!7:*,!51()!1*,&!&42:&))&8!-+!



!

! "B] !

(+5&:&)5?!W=5!51&!,-+-/&:!(+8('-5&8!51-5!-351*=/1!)5-77!9&:&!.&&+A!51&6!1-8!'1-+/&8!51&(:!

,(+8)_!+*!7=:51&:!(+5&:>(&9)!9&:&!)'1&8=3&8!7*:!51()!1*,&?!

E+!51&!59*!3-:/&:!'-:&!1*,&)A!)&>&:-3!)5-77!'*,,&+5&8!=2*+!51&!7-'5!51-5!51&6!7&35!51&(:)!

9-)!51&!@&)5!'-:&!1*,&!8=:(+/!(+(5(-3!,&&5(+/)?!%=:(+/!(+5&:>(&9)!'-:&!1*,&!)5-77!7:*,!

51&!59*!3-:/&:!'-:&!1*,&)!)&&,&8!5*!1->&!-!)&+)&!*7!\7-,(36;!*:!\@&3*+/(+/;!9(51(+!51&!

'-:&!1*,&?!01&!7*33*9(+/!'*,,&+5)!9&:&!,-8&$ !

IE5;)!2-:5!*7!*=:!'=35=:&!1&:&!5*!(,2:*>&!51&(:!8(/+(56A!'1*('&)A!91-5!51&6!
9-+5!5*!&-5A!8:&))A!8*!(7!51&6!9-+5!5*!/&5!=2!*:!)5-6!(+!@&8!*:!51*)&!562&!
*7!51(+/)A!51&!)5-77!&+'*=:-/&!51&,!5*!,-.&!51*)&!8&'()(*+)!51&,)&3>&)K!
LBY51!N&@:=-:6!BO"PA!(+5&:>(&9&&!"Q?!
!
IE!51(+.!9&!':&-5&!-!/**8!&+>(:*+,&+5!(+!1&:&A!9&;:&!>&:6!7:(&+836!-+8!
9&!,-.&!)=:&!9&!3**.!-75&:!51&,A!9&!.&&2!7-,(3(&)!(+>*3>&8A!9&;:&!-33!
S=(5&!'3*)&!5*!51&!7-,(3(&)!-)!9&33!(+!1&:&K!Lh51!a-:'1!BO"PA!(+5&:>(&9&&!
#Q?!
!
IU&:&A!9&!5:6!-+8!(+'3=8&!51&,!(+!&>&:651(+/A!(7!51&6!9-+5!5*K!E!51(+.!
1&:&!9&!2:*>(8&!/**8!S=-3(56!'-:&K!Lh51!N&@:=-:6!BO"PA!(+5&:>(&9&&"Q?!
!
IE!51(+.!@&(+/!1&:&!8*&)+;5!,-.&!51&,!-)!)*'(-336!()*3-5&8!@&'-=)&!51&6!
1->&!-!3*5!*7!'*,2-+6!-+8!-!3*5!*7!)5-77!/*(+/!5*!51&,?!![+8!E!51(+.!`!
)*,&5(,&)A!-351*=/1!-!+=:)(+/!1*,&!()+;5!51&!(8&-3!)(5=-5(*+A!E!51(+.!7*:!
-!3*5!*7!2&*23&!(5;)!51&!@&)5A!-+8!(5;)!@&55&:!51-+!@&(+/!-5!1*,&!*+!51&(:!
*9+!<=)5!9(51!51&(:!2-:5+&:?!!W&'-=)&!51&6;:&!/&55(+/!,*:&!)*'(-3!
(+5&:-'5(*+!1&:&!51-+!@&(+/!)5='.!-5!1*,&K!L]51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!PQ?!
!
T&!1->&!)&+(*:!'-:&:)!51-5!1->&!@&&+!1&:&!7*:!-!3*+/!5(,&!L]51!N&@:=-:6!
BO"PA!(+5&:>(&9&&!PQ?!

!

C&/()5&:&8!H=:)&)!(+5&:>(&9&8!1(/13(/15&8!/(>(+/!*=5!,&8('-5(*+)!-+8!'*33-@*:-5(+/!9(51!

*51&:!-/&+'(&)!-)!-!.&6!2-:5!*7!51&(:!:*3&?!D-:&!)5-77!*+!51&!*51&:!1-+8!*75&+!7&35!51-5!51&6!

9&:&!51&!5&-,!,&,@&:)!91*!/*5!5*!.+*9!51&!:&)(8&+5!-:&!9&:&!-@3&!5*!5-3.!5*!51&,!

-@*=5!51&(:!'*+'&:+)!*:!)2&'(7('!+&&8)?![)!*+&!'-:&!-))()5-+5!&423-(+&8$!

IT1&+!6*=!1->&!@&&+!1&:&!-!91(3&!6*=!/&5!6*=!.+*9!6*=:!2&:)*+A!6*=!
/&5!5*!.+*9!1*9!51&6!3(.&!5*!@&!2*)(5(*+&8?K!L"M51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!BQ?!

!



!

! "BY!

V*,&!*7!51&!C&/()5&:&8!H=:)&)!(+5&:>(&9&8!-3)*!(+8('-5&8!51-5!(5!9-)! *75&+!51&!

'-:&!-))()5-+5!91*!7*:/&8!51&:-2&=5('!:&3-5(*+)1(2)!9(51!51&!:&)(8&+5)?!01&!

+=:)&)!(+5&:>(&9&8!)&&,!5*!>-3=&!51()!-+8!9&:&!.&&+!5*!1(/13(/15!51&!

'*33-@*:-5(>&!9*:.(+/!:&3-5(*+)1(2)!@&59&&+!C&/()5&:&8!H=:)&)!-+8!'-:&!

-))()5-+5)!(+!51&!'-:&!1*,&!)&55(+/?!G+&!(+5&:>(&9&&!)=,,&8!51()!=2!9(51!51&!

7*33*9(+/!)5-5&,&+5$!!

!
ID-:&:)!(+2=5!()!<=)5!-)!>-3=&8!-)!51&!+=:)&)!-+8!*75&+!,*:&!)*A!51&6!
+*5('&!,*:&?!01&6!+*5('&!1-37!51&!51(+/)A!E!,&-+!9(51!51&!5&:,(+-3!'-:&!
51&6;:&!51&!*+&)!91*!'*,&!-+8!)-6!\)*X-+8X)*;)!+*5!3**.(+/!-5!-33!9&33A;!
51&6!+*5('&!(5!@&7*:&!9&!8*A!&>&+!51&!'-:&!)=22*:5!51&!'3&-+(+/!)5-77A!
51&6!'*,&!-+8!-3&:5!6*=!5*!2:*@3&,)A!(5;)!-33!>-3=-@3&?!E5;)!+*5!\*1!6*=!
8*+;5!.+*9!-+651(+/A!6*=;:&!+*5!-!+=:)&A;!9&!8*+;5!:=+!3(.&!51-5K!LB]51!
N&@!BO"P!(+5&:>(&9&&!P$!+=:)&Q?!
!

G51&:!'-:&!-))()5-+5)!)&&,&8!5*!(+8('-5&!51&(:!:*3&!9-)!5*!'-::6!*=5!51&!5-).)!-33*'-5&8!@6!

51&!C&/()5&:&8!H=:)&)?!G+&!'-:&:!)5-5&8$!

!I < "#$%#&'#!"#&("#)%*$#)%#$%+#L"M51!a-:'1!BO"PA!(+5&:>(&9&&!BQ?!!

01&!59*!3-:/&:!1*,&)!1-8!:&)*=:'&!'&+5:&)!91&:&!)5-77!'*=38!-''&))!=2!5*!8-5&!/=(8&3(+&)!

-+8!(+7*:,-5(*+?!G+&!1*,&!1-8!-!5:-(+(+/!:**,!7*:!)5-77?!a*)5!)5-77!(+5&:>(&9&8!7:*,!

51&)&!'-:&!1*,&)!9&:&!-9-:&!*7!51&)&!:&)*=:'&)?!

[33!)5-77!(+5&:>(&9&8!7&35!51-5!51&6!'*=38!-22:*-'1!51&!1*,&!,-+-/&:!-+8!51-5!51&!

,-+-/&:!9*=38!)=22*:5!51&(:!3&-:+(+/!+&&8)?!!

a*)5!)5-77!(+5&:>(&9&8!)5-5&8!51-5!51&6!:&'&(>&8!)*,&!7*:,!*7!)=2&:>()(*+A!51()!)&&,&8!

,*:&!)5:='5=:&8!(+!51&!59*!3-:/&:!'-:&!1*,&)!91&:&!)5-77!)5-5&8!51&6!1-8!:&/=3-:!'3(+('-3!

)=2&:>()(*+!,&&5(+/)!-+8!:&/=3-:!5&-,!,&&5(+/)?!G+&!(+5&:>(&9&&!&423-(+&8!51-5$!IT&!

1->&!59*!,*+5136!)=2&:>()(*+)K!L!BY51!N&@!BO"P!(+5&:>(&9&&!"Q?!D3(+('-3!)=2&:>()(*+!9-)!

9(51!-+!-33*'-5&8!)=2&:>()*:A!=)=-336!-!)&+(*:!,&,@&:!*7!)5-77?!!

!

01&!59*!3-:/&!'-:&!1*,&)!1-8!)5-77!,&&5(+/)!*+'&!-!,*+51A!91&:&!)5-77!'*=38!>*('&!

'*+'&:+)!*:!1(/13(/15!2:-'5('&!())=&)A!*+&!(+5&:>(&9&&!8&)':(@&8!51&,!-)!8()'=))(+/$!



!

! "Be!

IJ=)5!/&+&:-3!51(+/)!5*!8*!9(51!51&!1*,&A!-+8!51&+!(7!9&;>&!/*5!-+6!())=&)!
9&!'-+!@:(+/!51&,!=2K!L"P51!N&@!BO"P!l !E+5&:>(&9&&!"Q?!
!

N=:51&:!(+7*:,-5(*+!9-)!2:*>(8&8!@6!-+*51&:!(+5&:>(&9&&!91*!&423-(+&8!51-5$!

I01&6!<=)5!3(.&!8()'=))!`!91-5;)!/*+&!*+!*>&:!51&!,*+51!-+8!91-5!51&6!
+&&8!5*!'1-+/&A!91&51&:!51&:&;)!3(.&!`!(7!51&:&!-:&!-+6!'*,23-(+5)!*:!
-+651(+/!3(.&!51-5K!L"P51!N&@!BO"P!l !E+5&:>(&9&&!PQ?!
!

V5-77!(+!51&!59*!3-:/&:!'-:&!1*,&)!7&35!51&(:!1*,&!,-+-/&:!9-)!)=22*:5(>&!-+8!51-5!51&6!

9&:&!&+'*=:-/&8!5*!-''&))!5:-(+(+/?![)!*+&!(+5&:>(&9&&!)5-5&8$!

IT&;>&!/*5!-!:&-336!)=22*:5(>&!,-+/&:!)*!(7!9&!+&&8!-+6!1&32!*:!&45:-!
5:-(+(+/!51&+!51&6;:&!-22:*-'1-@3&!-+8!51&6;:&!2:&556!/**8!1&:&!7*:!
)=2236(+/!'*=:)&)A!)*!51-5;)!/**8?!01&!'-:&:) !-:&!9&33!5:-(+&8A!&>&:6@*86!
1-)!5*!8*!Hmq!3&>&3!B!-+8!3&>&3!P!()!&+'*=:-/&8!)*!-!1(/1!2&:'&+5-/&!1->&!
8*+&!3&>&3!PK!L]51!a-:'1!BO"PA!(+5&:>(&9&&!MQ?#

01&:&!9-)!-+!&,21-)()!=2*+!,-+-/&,&+5!-+8!3&-8&: )1(2!(+!51&!59*!3-:/&:!'-:&!1*,&)?!

G+&!(+5&:>(&9&&!&423-(+&8!51-5$!

I01&!:&)(8&+5(-3!,-+-/&,&+5!5&-,A!5&-,!3&-8&:)!-+8!51-5!1->&!8*+&!
3&>&3!M!Hmq!(+!'-:&!-+8!,-+-/&,&+5?!V*!9&!2:*,*5&!51:*=/1!5:-(+(+/!
-+8!,*+(5*:(+/A!&>-3=-5(*+!*7!51&!'-:&!-+8!'3(+('-3!)=2&:>()(*+!*7!51&!
)5-77!5*!(8&+5(76!2:*@3&,)?!01&6!1->&!:&/=3-:!-22:-()-3)!51&!)5-77A!&>&:6!B!
,*+51)K!L"M51!a-:'1!BO"PA!(+5&:>(&9&&!"Q?!

V*,&!*7!51&!C&/()5&:&8!H=:)&)!(+5&:>(&9&8!)5-5&8!51-5!51&6!&+/-/&8!(+!51&!3(+.!+=:)&!

)6)5&,!*2&:-5&8!@6!51&!3*'-3!1&-351!@*-:8!5*!&8='-5&!-+8!=28-5&!C&/()5&:&8!H=:)&)!(+!

)2&'(-3()5!-:&-)!*7!'-:&?!G+&!(+5&:>(&9&&!)5-5&8$!

IT&!1->&!3(+.!2&*23&!7*:!5())=&!>(-@(3(56!-+8!7*:!(+'*+5(+&+'&A!(+7&'5(*+!
'*+5:*3A!)*!9&!1->&!-!3(+.!7*:!-33!51&)&!51(+/)A!2-33(-5(>&!'-:&?!01&:&;)!+*5!
-!3(+.!7*:!)5:*.&!->-(3-@3&!E;,!-7:-(8K!L"M51!a-:'1!BO"PA!(+5&:>(&9&&!"Q?!
'

#$B$M!C&)*=:'&)!

N(+8(+/!51&!5(,&!5*!-55&+8!5*!:&)(8&+5;)!(+8(>(8=-3!+&&8)!9-)!)*,&5(,&)! 2:*@3&,-5('!-)!

51()!(+5&:>(&9&&!(+8('-5&8$!

IE!51(+.!5(,&!()!)*,&5(,&)!-!2:*@3&,!(+!-!1*,&!@&'-=)&!(5;)!-!>&:6!@=)6!
&+>(:*+,&+5!@=5!51&+!51&!)5-77!1&:&!-:&!'-:(+/!-+8!'*,2-))(*+-5&!-+8!E!
51(+.!51-5!51&6!8*!51&!@&)5!<*@!51-5!51&6!2*))(@36!'-+!(+!2:*>(8(+/!
&,*5(*+-3!)=22*:5?!V2&+8(+/!5(,&!9(51!51&,A!E!1->&!5*!-'5(>(5(&)!



!

! "PO!

*:/-+()&:)!-)!9&33!-+8!2-:5!*7!51&(:!:*3&!()!)2&+8(+/!*+&!5*!*+&!5(,&!9(51!
2&*23&!91*!-:&!+*5!-@3&!5*!<*(+!(+!9(51!6*=!.+*9!@(+/*!*:!S=(FF&)!&5'?!
01&6!)2&+8!5(,&!<=)5!(+!51&(:!:**,!5:6(+/!5*!'1-5!*:!:&-8!-!2-2&:!*:!23-6!
-!@(5!*7!,=)('!9(51!51&,!91-5&>&:!)*!51-5;)!)*,&51(+/!51-5!9&!(8&+5(7(&8!
-@*=5!#!,*+51)!-/*!-+8!51-5;)!91-5!,-8&!,&!5-.&!*+!-+*51&:!-'5(>(5(&)!
*:/-+()&:!)*!51&:&!9-)!,*:&!5(,&!7*:!51()?!G+!51&!+=:)(+/!=+(5!(+!
2-:5('=3-:A!6*=!8*!/&5!-!3*5!*7!2&*23&!-33!(+!51&(:!:**,)!6*=!.+*9K!L"M51!
a-:'1!BO"PA!(+5&:>(&9&&!"Q?!

!

E+5&:>(&9&&)!*75&+!7&35!51-5!(+5&:>&+5(*+)!7*:!:&)(8&+5)!9(51!)5:*.&!'*=38!@&!(,2:*>&8A!@=5!

7&35!51-5!)5:*.&!-+8!:&1-@(3(5-5(*+!)&:>('&)!9&:&!+*5!->-(3-@3&!(+!51&!'-:&!1*,&!)&'5*:A!

&)2&'(-336!51&!+=:)(+/!1*,&!)&'5*:A!9(51!C&/()5&:&8!H=:)&)!)=//&)5(+/!51-5!*=5)(8&!

-/&+'(&)!8(8!+*5!=+8&:)5-+8!51&!:*3&!*7!51&!'-:&!1*,&!-+8!1-8!=+:&-3()5('!&42&'5-5(*+)!-)!

5*!91-5!51&!'-:&!1*,&!'*=38!2:*>(8&!7*:!:&)(8&+5)!9(51!:&)(8=-3!(,2-'5!*7!)5:*.&?![)!*+&!

C&/()5&:&8!H=:)&!&423-(+&8$!

IR)=-336A!=+3&))!7-,(3(&)!-:&!9(33(+/!5*!2-6!7*:!(5A!51&6!8*+;5!:&-336!/&5!(5?!!
G:!`!-+8!(5;)!@&&+!-!5:*=@3&!`!E!.+*9!-!2&:)*+!51-5!`!(5!5**.!-!3*5!*7!
5(,&!`!1&!9-)!1->(+/!*+&!9&&.!*7!216)(*A!@=5!51&+!(5!5**.!-!3*5!*7!5(,&!
5*!/&5!&45:-!7=+8(+/!7*:!1(,!5*!@&!-@3&!5*!1->&!&45:-?!![+8!51-5;)!51-5!
9(+8*9!*7!*22*:5=+(56!51-5;)!5*5-336!/&55(+/!3*)5K!L]51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!PQ?!
!

01&:&!)&&,&8!5*!@&!-+!=+'&:5-(+56!-)!5*!91&:&!51&!3(+&!)(5)!@&59&&+!/&+&:-3()5!-+8!

)2&'(-3()5!)5:*.&!'-:&A!-)!-+*51&:!(+5&:>(&9&&!)&&,&8!5*!)=//&)5!51-5!C&/()5&:&8!H=:)&)!

9*:.(+/!(+!51&!-'=5&!1*)2(5-3!)&'5*:!1-8!,*:&!*22*:5=+(56!5*!/-(+!)2&'(-3()5!.+*93&8/&A!

-+8!/->&!51&!7*33*9(+/!&4-,23&$!

IH=:)&!(+!1*)2(5-3)A!)2&'(-3(F&!(+!8(77&:&+5!)=@<&'5` !@&55&:!.+*93&8/&!*7!
-!'&:5-(+!(33+&))&)A!=+7*:5=+-5&36!9&;:&!+*5!3(.&!51-5!&>&+!51*=/1!9&!5:6!
5*!5:&-5!51&,!L("'4$"5)'#!4)3#')(%="Q?K!LBe51!J-+!2(3*5!(+5&:>(&9Q?!
!

T16!'-:&!1*,&!)5-77!,(/15!7&&3!51-5!-'=5&!)&'5*:!+=:)&)!1->&!,*:&!*22*:5=+(56!5*!/-(+!

.+*93&8/&!*7!)2&'(-3()5!)=@<&'5)p'*+8(5(*+)!()!=+'3&-:A!@=5!2&:1-2)!-+*51&:!(+5&:>(&9&&;)!

:&)2*+)&!,-6!1&32!5*!)1&8!)*,&!3(/15!*+!51&!2*))(@3&!:&-)*+)$!

IE!8*+;5!51(+.!E!-,!-!>&:6!'*+7(8&+5!2&:)*+!:&-336A!91&+!51&!7-,(36!*7!
)5:*.&!2-5(&+5)!-).!S=&)5(*+)A!)*,&5(,&)!E!7&&3!916!8(8!E!+*5!.+*9!,*:&!
-@*=5!51-5!-+8!E!/*!-+8!3**.!*+!3(+&!-+8!3**.!)*,&91&:&!-+8!)-6!E!9(33!
/*!-+8!3**.!7*:!6*=A!+*5!S=(5&!)=:&?!![39-6)!:**,!7*:!(,2:*>&,&+5A!



!

! "P" !

+*@*86!()!2&:7&'5A!3(.&!E!)-6!9(51!)5:*.&!)*!,-+6!'1-+/&)!l !3*5!*7!
6*=+/&:!*+&)!8-6!@6!8-6!'-:&!()!'1-+/(+/A!'1-+/(+/!7*:!51&!@&55&:K!L"M51!
N&@:=-:6!BO"PA!(+5&:>(&9&&!BQ?!!
#

01()!)5-5&,&+5!)&&,)!5*!)=//&)5!51-5!91(3)5!'-:&!1*,&!)5-77!-:&!,*5(>-5&8!5*!7(+8!

(+7*:,-5(*+!51&6!,-6!+*5!.+*9!91&:&!5*!7(+8!(5!*:!1*9!5*!7(+8!':&8(@3&A!:&3(-@3&!&>(8&+'&A!

)='1!-)!51&!E+5&:'*33&/(-5&!V5:*.&!T*:.(+/!d-:56!LBO"BQA!*:!51&!HEDg!LBO"PQ!/=(8&3(+&)A!5*!

(+7*:,!51&(:!2:-'5('&)?!H*+&51&3&))A!51&:&!()!&>(8&+'&!*7!)&37X-9-:&+&))!-+8!-!8&)(:&!5*!

)&&.!-+)9&:)?!

V*,&!(+5&:>(&9&&;)!&42:&))&8!'*+'&:+!-:*=+8!51&!,()'*+'&25(*+)!:&/-:8(+/!91-5!'-:&!

1*,&)!'-+!*77&: !)5:*.&!)=:>(>*:)$!

Ik&-1!@&'-=)&!`!51&:&;)!'&:5-(+!2&*23&!91*!)*:5!*7!/&5!,())&8!-)!)**+!
-)!51&6!'*,&!1&:&A!@=5!E!8*+;5!.+*9!(7!51-5;)!@&'-=)&!51&6!@&3(&>&!51-5!
9&;>&!/*5!216)(*`K!L]51!N&@:=-:6!BO"PA!(+5&:>(&9&&!PQ?!
!

G51&:!(+5&:>(&9&&)!7&35!51-5!*+'&!(+!-!+=:)(+/!1*,&!:&)(8&+5)!8(8!+*5!:&'&(>&!51&!)-,&!

(+5&:>&+5(*+)!7*:!51&(:!)5:*.&!-)!(+!51&!-'=5&!)&'5*:A!-)!*+&!&423-(+&8$!

Ia&!2&:)*+-336!51(+.!51&6!/&5!-!3*5!,*:&!(+!1*)2(5-3!-+8!)*,&5(,&)!E!
7(+8!51-5!51&6!'-+!)3(2!51:*=/1!51&!+&5!91&+!51&6!'*,&!1&:&!@&'-=)&!
51&6!1->&!'*,&!5*!-!+=:)(+/!1*,&! l !&+8!*7K!L"M51!N&@:=-:6!BO"PA!
(+5&:>(&9&&!BQ?!
!

\%&7(+(5&36A!*+'&!(+!'-:&!1*,&!(5!)&&,)!3(.&!-!'3*)&8!8**:!5*!51&,A!-+8!
51&6!8*+;5!1->&!-+6!'1-+'&!*7!:&-'1(+/!51&(:!7=33!2*5&+5(-3!@&'-=)&!51&6!
8*+;5!1->&!)=22*:5!)&:>('&)!7*:!51&,;!LBh51![2:(3!BO"PA!(+5&:>(&9&&!"Q?!

01()!2&:'&(>&8!(+&S=(56!@&59&&+!-'=5&!)&:>('&!2:*>()(*+!7*:!)5:*.&!-+8!'-:&!1*,&!

2:*>()(*+!'*= 38!':&-5&!-!2*5&+5(-3!@-::(&:!5*!:&)(8&+5;)!)5:*.&!:&1-@(3(5-5(*+?!!

#$B$#!W=)(+&))!,*8&3!

E+5&:>(&9!8-5-!)=//&)5)!51-5!51&!'-:&!2:*>(8&8!*+!-!8-6!5*!8-6!@-)()!9-)!-(,&8!-5!

,&&5(+/!:&)(8&+5);!+&&8)A!@=5!9-)!*75&+!S=(5&!/&+&:-3()5!-+8!23-++&8!5*!,&&5!D-:&!-+8!

V*'(-3!V&:>('&)!E+)2&'5*:-5&!T-3&)!LDVVETQ!)5-+8-:8)?![)!*+&!(+5&:>(&9&&!&423-(+&8$!



!

! "PB!

IT&!1->&!51&!+-5(*+-3!)&:>('&!7:-,&9*:.!=)=-336!()!(+!51&:&A!-!3*5!*7!91-5!
9&!*77&:!()!)&5!@6!DVVET!91*!=)&)!51&!H-5(*+-3!V&:>('&!N:-,&9*:.)K!LBY51!
N&@!BO"P!(+5&:>(&9&&!"Q?!!

E+5&:>(&9&&;)!(+!51&!),-33&:!1*,&)!8(8!:&2*:5!1->(+/!5&-,!,&&5(+/)!@=5!)5-77!8(8!+*5!

)&&,!5*!7&&3!51&6!'*=38!8()'=))!'-:&!:&3-5&8!())=&)!(+!51&!,&&5(+/)A!51&6!:&2*:5&8!-!,*:&!

'*:2*:-5&!7&&3!5*!51&!,&&5(+/)A!9(51!*+&!(+5&:>(&9&&!'*,,&+5(+/$!

IT&!1->&!)5-77!,&&5(+/)A!@=5!51-5!8*&)!+*5!5&+8!5*!@&!-@*=5!51&!'-:&K!
LBM51![2:(3!BO"PA!(+5&:>(&9&&!BQ?!!

!

[+*51&:!2-:5('(2-+5!&423-(+&8!51-5!51&!,&&5(+/)!9&:&!7*'=)&8!=2*+!51&!1*,&!

*9+&:;) !-/&+8-A!)5-5(+/$!

IE7!9&!8*!1->&!-+6!,&&5(+/)!(5!()!=)=-336!9(51!51&!*9+&:)!*7!51&!1*,&!
-+8!(5!()!<=)5!7*:!51&,!5*!-(:!51&(:!,*-+)!-+8!/:*-+)!-@*=5!51&!1*,&?!!
a*:&!'*:2*:-5&!)5=77K!LBh51![2:(3!BO"PA!(+5&:>(&9&&!"Q?!!

V*,&!(+5&:>(&9&&)!&423-(+&8!51-5!:&1-@(3(5-5(*+!9-)!(+73=&+'&8!@6!51&!:&)(8&+5;)!

-@(3(56!5*!2-6A!-)!*+&!&423-(+&8$!

IT*=38!216)(*!'*,&!(+5*!51()!l !@&'-=)&!(5!)5*2)!91&+!51&6!'*,&!(+!
@&'-=)&!(5!1-)!5*!@&!2-(8!7*:!91&+!51&6!'*,&!(+!5*!-!2:(>-5&!1*,&?!!b(.&!(+!
1*)2(5-3!51&6!9*=38!/&5!216)(*!7*:!7:&&!-+8!91&+!51&6!'*,&!1&:&!51-5!
9*=38!@&!)5*22&8A!+*5!)5*22&8!51&6!9*=38!1->&!5*!2-6!7*:!(5!51&,)&3>&)!
@&'-=)&!(5!()!2:(>-5&K!L"M51!N&@!BO"P!(+5&:>(&9&&!PQ?!!!

[!2*5&+5(-3!)5:&+/51!9(51(+!51&!'-:&!1*,&)!9-)!51&!*22*:5=+(56!7*:!)5-77!5*!8()'=))!'-:&!

())=&)?!V&>&:-3!(+5&:>(&9&&)!)5-5&8!51-5!51&(:!'-:&!1*,&!1&38!:&/=3-:!,&&5(+/)!91&:&!'-:&!

-+8!*51&:!())=&)!'*=38!@&!8()'=))&8?!01&!7*33*9(+/!)5-5&,&+5)!:&73&'5!51()$!

IT&!1->&!)5-77!,&&5(+/)A!@=5!51-5!8*&)!+*5!5&+8!5*!@&!-@*=5!51&!'-:&K!
LBM51![2:(3!(+5&:>(&9&&!BQ?!
IT&!1->&!,*+5136!,&&5(+/)!91('1!-33!)*:5)!-:&!:-()&8A!(+7*:,-5(*+!
'*,&)!8*9+A!(5!'*=38!@&!-@*=5!51&!'*,2-+6!-)!9&33A!-+8!-+6!)*:5!*7!
())=&)!-:*=+8!'3(+('-3!,-55&:)!51&6;:&!:-()&8!-+8!51&:&;)!23&+56!*7!
*22*:5=+(56A!(5;)!8*+&!(+!-!8()'=))(*+!7*:,A!'-:&:)!(+2=5!()!<=)5!-)!>-3=&8!
-)!51&!+=:)&)!-+8!*75&+!,*:&!)*K!LB]51!N&@!BO"P!(+5&:>(&9&&!PQ?!

G51&:!(+5&:>(&9&&)!S=&)5(*+&8!51&!>-3=&!*7!51&(:!)5-77!,&&5(+/)A!)5-5(+/!51-5$!

IE7!9&!8*!1->&!-+6!,&&5(+/)!(5!()!=)=-336!9(51!51&!*9+&:)!*7!51&!1*,&!
-+8!(5!()!<=)5!7*:!51&,!5*!-(:!51&(:!,*-+)!-+8!/:*-+!-@*=5!51&!1*,&?!!
a*:&!'*:2*:-5&!)5=77K!LBh51![2:(3!(+5&:>(&9&&!"Q?!



!

! "PP!

G+&!*7!51&!3-:/&:!'-:&!1*,&)!1&38!,*+5136!,&&5(+/)!9(51!)5-77A!6&5!8&)2(5&!51()!*+&!

:&)2*+8&+5!(+8('-5&8!51&!7*33*9(+/$!

IT&!1->&!-!,*+5136!,&&5(+/!1&:&A!@=5!`!E!5&+8!5*!`!E!5&+8!5*!)5-6!*+!
51&!73**:K?!

T1&+!-).&8!@6!51&!:&)&-:'1&:!916!51&6!->*(8&8!51&!,*+5136!,&&5(+/!51&!:&)2*+)&!9-)$!

I0**!,='1!5-3.(+/?!01&6!<=)5!3(.&!8()'=))!`!91-5;)!/*+&!*+!*>&:!51&!
,*+51!-+8!91-5!51&6!+&&8!5*!'1-+/&A!91&51&:!51&:&;)!3(.&!`!(7!51&:&!-:&!
-+6!'*,23-(+5)!*:!-+651(+/!3(.&!51-5K!L"P51!N&@:=-:6!BO"PA!(+5&:>(&9&&!
PQ?!
!

01()!(+8('-5&)!-!2*5&+5(-3!@-::(&:!5*!'1-+/&A!-)!8&)2(5&!51&!'-:&!1*,&!,-+-/&:!':&-5(+/!

7*:=,)!91&:&!)5-77!'-+!*2&+36!8()'=))!-+6!'*+'&:+)!*:!:&73&'5!=2*+!51&!'-:&!8&3(>&:&8A!

)*,&!5&-,!,&,@&:)!->*(8!51&)&!562&)!*7!8()'=))(*+!7*:=,)!-+8!51()!9*=38!+&&8!5*!@&!

5-.&+!(+5*!-''*=+5!91&+!(8&+5(76(+/!@-::(&:)!-+8!23-++(+/!(,23&,&+5-5(*+!)5:-5&/(&)?!

%=:(+/!-+!(+8='5(*+!&>&+5!7*:!'-:&!1*,&!)5:*.&!'1-,2(*+)A!*+&!2-:5('(2-+5!)=//&)5&8!

51-5!51&!'*,2&5(5(*+!@&59&&+!'-:&!1*,&)!9-) !*75&+!7(&:'&A!-+8!51()!(+8(>(8=-3!7&35!51-5!

51&!+&&8!5*!':&-5&!-!'*:2*:-5&!(,-/&!*75&+!/*5!(+!51&!9-6!*7!(+5&:X'-:&!1*,&!

'*33-@*:-5(*+!*22*:5=+(5(&)A!&)2&'(-336!@&59&&+!,-+-/&,&+5!3&>&3!)5-77?!!

[)!51()!7(&38!+*5&!&4'&:25A!7*33*9(+/!:&73&'5(*+)!*7!-!'*+>&:)-5(*+!9(51!*+&!'-:&!1*,&!

,-+-/&: A!&423-(+)$!

\nnnnnn!L'-:&!1*,&!,-+-/&:Q!&423-(+&8!51-5!'-:&!1*,&)!1->&!5*!'*,2&5&!
9(51!&-'1!*51&:A!-+8!-)!-!:&)=35!,-+-/&:)!-:&!>&:6!9-:6!*7!8()'=))(+/!
2:*@3&,)!*:!+&&8)!51&6!,-6!1->&!9(51(+!51&(:!'-:&!1*,&!-)!51()!,(/15!@&!
)&&+!-)!-!9&-.+&))?!V1&!(+8('-5&8!51-5!51()!,-8&!,-+-/&:)!>&:6!()*3-5&8;!
LC&)&-:'1&:!7(&38!+*5&)A!%&'&,@&:!BO"BQ?!!
!

H*+&51&3&))A!&+/-/(+/!(+!:&)&-:'1!-+8!2:-'5('&!8&>&3*2,&+5!)5=8(&)A!)='1!-)!51()!)5=86A!

*77&:)!,-+/&:)!51&!*22*:5=+(56!5*!'*33-@*:-5&?!!!

'

!
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(+<'="3/$33"-6''

[+!=+8&:)5-+8(+/!*7!51&!(+5&:>(&9!8-5-!9-)!&))&+5(-3!-)!51()!'*=38!51&+!@&!=)&8!5*!23-+!

9*:.)1*2!8-5-!'*33&'5(*+!(+!*:8&:!5*!5-(3*:!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!7*:!

51()!'-:&!'*+5&45?!!

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

0-(3*:(+/!)5:*.&!@&)5!2:-'5('&!:&'*,, &+8-5(*+)!-+8!2:&2-:(+/!5*!(,23&,&+5!51&,!(+5*!

8-6!5*!8-6!'-:&!1*,&!2:-'5('&!(+>*3>&)!-'5(>&!8&'()(*+!,-.(+/A!51&:&7*:&!(5!9-)!>(5-3!5*!

=+2('.!51()!51&,&!5*!&)5-@3()1!91-5!(+73=&+'&8!8&'()(*+!,-.(+/!(+!51&!'-:&!1*,&!'*+5&45?!

E5!9-)!'3&-:!7:*,!51&!(+5&:>(&9)!9(51!'-:&!1*,&!)5-77!51-5!51&(:!5(,&!()!3(,(5&8!-+8!51&(:!

8-6!5*!8-6!:*=5(+&)!:&>*3>&!-:*=+8!,&&5(+/!:&)(8&+5);!@-)('!1=,-+!+&&8)?!C&)*=:'&)!-:&!

3(,(5&8A!@=5!51&!,-<*:(56!*7!51&!)5-77!(+5&:>(&9&8!&42:&))&8!2*)(5(>(56!5*9-:8)!51&!

>&+5=:&A!9(51!-+!&,21-)()!=2*+!&+1-+'(+/!51&!'-:&!&42&:(&+'&!7*:!:&)(8&+5)!9(51!)5:*.&?!

01&!'-:&!1*,&!)5-77!9&:&!.&&+!5*!&+/-/&!(+!51&!2:*<&'5_!51&!+=,@&:!>*3=+5&&:(+/!5*!@&!

(+5&:>(&9&8!1(/13(/15&8!51()?!D-:&!1*,&!)5-77!9&:&!-9-:&!*7!51&!(+)2&'5*:-5&!

:&S=(:&,&+5)!-+8!)5:*>&!5*!&+)=:&!51&)&!)5-+8-:8)!9&:&!,&5?!H*+&!*7!51&!'=::&+5!DVVET!

'-:&!1*,&!)5-+8-:8)!:&3-5&!5*!:&1-@(3(5-5(*+!*:!:&-'1(+/!,-4(,=,!2*5&+5(-3!7*:!:&)(8&+5)!

91*!1->&!1-8!-!)5:*.&?![)!-!'*+)&S=&+'&A!51()!()!+*5!+&'&))-:(36!-!2:(*:(56!7*:!51&!'-:&!

1*,&!91&+!-33*'-5(+/!- >-(3-@3&!:&)*=:'&)?!!

(+<+>+*'?&3-$%/&5$@6&33'-5'34055'

N(+8(+/)!(+8('-5&8!51-5!'-:&!1*,&!)5-77!9&:&!*75&+!,*5(>-5&8!5*!-8-25!-+8!7-'(3(5-5&!

:&)(8&+5;)!+&&8)!@6!91-5&>&:!,&-+)!2*))(@3&A!5*!*>&:'*,&!51&!:&)5:('5(*+)!*7!3(,(5&8!

:&)*=:'&)?!01()!2&:)*+X'&+5:&8!7*'=)!3&+8)!(5)&37!5*!5-(3*:(+/!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)!7*:!51()!'-:&!)&55(+/A!-)!'-:&!1*,&!)5-77!'-+!-2236!51&(:!=+(S=&!(+)(/15!

*7!:&)(8&+5)!-+8!51&!'-:&!'*+5&45!(+5*!51&!5-(3*:(+/!2:*'&))?!!

01&)&!7(+8(+/)!8*!1*9&>&:!:-()&!S=&)5(*+)!-@*=5!'*,2-:-5(>&!+&&8)A!)='1!-)!916!-:&!'-:&!

1*,&!:&)(8&+5)!+*5!5:&-5&8!(+!51&!)-,&!9-6!-)!*51&:!1&-351!)&:>('&!=)&:)A!<=)5!@&'-=)&!*7!

51&(:!23-'&!*7!:&)(8&+'&Z!D*,2-:-5(>&!+&&8!*''=:)!91&+!51&!'1-:-'5&:()5(')!*7!51*)&!

-3:&-86!(+!:&'&(25!*7!-!)&:>('&!1->&!)(,(3-:!5:-(5)!5*!51*)&!+*5!(+!:&'&(25?!T1&:&!59*!)(,(3-:!
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2*2=3-5(*+)!'*=38!2*5&+5(-336!1->&!-''&))!5*!-!2-:5('=3-:!)&:>('&A!51&!2*2=3-5(*+!+*5!(+!

:&'&(25!*7!51&!)&:>('&!()!'*+)(8&:&8!5*!@&!(+!+&&8!LW:-8)1-9A!"e]BQ?![!:&2*:5!@6!51&!C*6-3!

D*33&/&!*7!H=:)(+/!LBO""Q!)=//&)5)!51-5!*+&!:&-)*+!,-6@&!51-5!:&)(8&+5)!I-:&!@&(+/!

-8,(55&8!9(51!,*:&!)&>&:&!-+8!'*,23&4!'-:&!+&&8)A!@=5!9(51!(+-8&S=-5&!7=+8(+/!

-33*'-5&8!5*!,&&5!51&(:!+&&8)!-)!@*51!)*'(-3!'-:&!-+8!D*+5(+=(+/!U&-351!D-:&!LDUDQ!

&3(/(@(3(56!':(5&:(-!-:&!@&(+/!5(/15&+&8K!L2?MQ?'01&!3-5&)5!)5:*.&!'-:&!/=(8&3(+&)!8())&,(+-5&8!

@6!51&!E+5&:'*33&/(-5&!V5:*.&!T*:.(+/!d-:56!LBO"hQA!)5-5&!51-5!I-5!2:&)&+5!2&*23&!(+!'-:&!

1*,&) !:-:&36!:&'&(>&!-+6!*+/*(+/!:&1-@(3(5-5(*+!*:!&S=(2,&+5!2:*>()(*+!@6!51&!HUV!

8&)2(5&!51()!@&(+/!51&(:!,-(+!8*,('(3&?!C&8='(+/!8&2&+8&+'6!-)!7-:!-)!()!2*))(@3&!-+8!

(,2:*>(+/!51&!S=-3(56!*7!3(7&!7*:!2&*23&!9(51!)5:*.&!91-5&>&:!51&(:!23-'&!*7!:&)(8&+'&!()!-+!

(,2*:5-+5!-+8!'*,2-))(*+-5&!*@<&'5(>&!*7!'*,,=+(56!2:*>()(*+!7*:!2&*23&!9(51!)5:*.&K!

LE+5&:'*33&/(-5&!V5:*.&!T*:.(+/!d-:56A!BO"h$!C&'*,,&+8-5(*+!B?"]A!2$PBQ?!E+&S=(5-@3&!

2:*>()(*+!(+!51&!'-:&!1*,&!)&55(+/!1-)!51&!2*5&+5(-3!5*!3(,(5!51&!'-:&!1*,&)!-@(3(56!-+8!

:&)*=:'&)!5*!5-(3*:!-+8!(,23&,&+5!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!01&!

:&)*=:'&7=3+&))!*7!)5-77!-+8!51&(:!8&)(:&!5*!:&)2*+8!5*!51&!+&&8)!*7!:&)(8&+5)!9(51!)5:*.&!

9-)!+*+&51&3&))A!-+!(,2*:5-+5!7-'5*:!91&+!23-++(+/!5*!5-(3*:!)5:*.&!@&)5!2:-'5('&!

:&'* ,,&+8-5(*+)!7*:!51()!)&'5*:?!!

(+<+>+<'?&3A-63"8"@"4B''

H=:)&)!(+5&:>(&9&8!1(/13(/15&8!/(>(+/!*=5!,&8('-5(*+)!-)!-!.&6!2-:5!*7!51&(:!:*3&?!

01()!:&73&'5)!-!)5=86!@6!W=:5*+!LBOOOQ!91*!7*=+8!51-5!51&!+=:)&;)!:*3&!(+!)5:*.&!9-)!

*75&+!'*+'&:+&8!9(51!5-).)!-))*'(-5&8!9(51!51&!2-5(&+5;)!<*=:+&6!51:*=/1!51&!

1&-351!'-:&!)6)5&,A!:-51&:!51-+!-!7*'=)!=2*+!(+8(>(8=-3()&8!)5:*.&!:&1-@(3(5-5(*+!

+&&8)?!H*+&51&3&))A!7(+8(+/)!(+8('-5&8!51-5!51&!'-:&!1*,&!)5-77!7*33*9&8!

(+)5:='5(*+)!7:*,!51&!+=:)&)!-+8!51-5!51&!+=:)&)!9&:&!(+)5:=,&+5-3!5*!-+6!'1-+/&)!

(+!8-6!5*!8-6!:*=5(+&)?!01()!5:-+)-'5(*+-3!-22:*-'1!5*!3&-8&:)1(2!-+8!'-:&!8&3(>&:6!

1-)!51&!2*5&+5(-3!5*!(,2-'5!=2*+!5-(3*:(+/!)5:*.&!@&)5!2:-'5('&!/=(8&3(+&)?!01&!8-5-!

-+-36)&8!1&:&!)=//&)5)!51-5!(5!9*=38!@&!&))&+5(-3!5*!(+>*3>&!51&!C&/()5&:&8!H=:)&)!

(+!51&!5-(3*:(+/!2:*'&))A!-)!51&6!-22&-:!5*!@&!51&!,-(+!8:(>&:)!7*:!'1-+/&!(+!51&!

+=:)(+/!1*,&!)&55(+/?!D1-+/A!J*+&)!-+8!C=))&33!LBO"PQ!1*9&>&:A!7*=+8!51-5!-!3-'.!

*7!-=51*:(56!-+8!:&)2*+)(@(3(56!'-+!':&-5&!-!@-::(&:!5*!'1-+/&!(+!51&!'-:&!1*,&!

'*+5&45_!)=//&)5(+/!51-5!)5-77!-5!-33!3&>&3)!)1*=38!@&!&+/-/&8!(+!2:*'&))&)!5*!
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8&>&3*2!-+8!(,23&,&+5!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!G+!51&!:&)(8&+5(-3!'-:&!

=+(5)!51&!)&+(*:!'-:&:!-+8!'-:&:)!-22&-:&8!,*:&!-=5*+*,*=)!-+8!1-22(36!5**.!

:&)2*+)(@(3(56!-+8!,-8&!'-:&!8&'()(*+)!-+8!'*33-@*:-5&8!9(51!*=5)(8&!)5-.&1*38&:)?!

E5!()!&))&+5(-3!51&:&7*:&A!51-5!'*+)&+)=)!9*:.)1*2)!-:&!,-8&!=2!*7!'-:&!1*,&!)5-77!

*7!-33!3&>&3)?!!

(+<+>+C'D6-.@&7#&'-5'34%-9&''

V*,&!(+5&:>(&9!2-:5('(2-+5)!(+8('-5&8!-!7&-:!*7!:&)(8&+5;)!91*!9&:&!)5:=//3(+/!5*!8&-3!

9(51!51&!(,2-'5!*7!)5:*.&?!01()!3-'.!*7!=+8&:)5-+8(+/!9(51!:&/-:8)!5*!51&!(,2-'5!*7!)5:*.&!

1-)!51&!2*5&+5(-3!5*!1(+8&:!51&!'-:&:)!-@(3(56!5*!(+5&:-'5!-+8!'-:&!7*:!51&!:&)(8&+5A!-+8!3&-8!

5*!7=:51&:!7:=)5:-5(*+!-+8!3*9!)&37X&)5&&,!7*:!51&!:&)(8&+5!9(51!)5:*.&?!01&!CDH!LBO"BQ!

7*=+8!-!3-'.!*7!5:-(+(+/!-+8!&8='-5(*+!7*:!'-:&!1*,&!)5-77!*=5)(8&!,-+8-5*:6!5:-(+(+/?!

N(+8(+/)!-3)*!(+8('-5&8!51-5!+*+&!*7!51&!'-:&!1*,&!)5-77!(+5&:>(&9&8!9&:&!-9-:&!*7!51&!

(+5&:'*33&/(-5&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!01()!(+8('-5&)!51-5!'-:&!1*,&!)5-77!

9&:&!+*5!.+*9(+/36!(,23&,&+5(+/!51&)&!:&'*,,&+8-5(*+)!(+5*!51&(:!8-6!5*!8-6!2:-'5('&)!

7*:!:&)(8&+5)!9(51!)5:*.&?!01&!23-++&8!5-(3*:(+/!9*:.)1*2)!*77&:!-!/**8!*22*:5=+(56!5*!

@=(38!=2*+!51()!3&>&3!*7!-9-:&+&))?!!

(+<+>+('E"&.'-5'34%-9&'

E+5&:>(&9!8-5-!)=//&)5)!51-5!51&!(+5&:>&+5(*+)!7*:!)5:*.&!9&:&!+*5!)2&'(7('-336!8&)(/+&8!5*!

-88:&))!51&!:&)(8&+5;)!+&&8)!(+!:&3-5(*+!5*!)5:*.&A!@=5!9&:&!*7!-!/&+&:-3!+-5=:&A!-+8!*75&+!

)&&,&8!5*!7*'=)!=2*+!216)('-3!7=+'5(*+(+/?!N(+8(+/)!)=//&)5!-!@(*X,&8('-3!>(&9!*7!)5:*.&!

91('1!7*'=)&)!=2*+!216)('-3!7=+'5(*+(+/!:&3-5&8!7*:!&4-,23&A!5*!*+&X)(8&8!9&-.+&))!-+8!

51&!,*>(+/!-+8!1-+83(+/!:&S=(:&,&+5)!-))*'(-5&8!9(51!51()?![+8!51&!)2&'(-3!8(&5-:6!

:&S=(:&,&+5)!7*:!:&)(8&+5)!9(51!)5:*.&A!:&3-5&8!5*!51&(:!(+-@(3(56!5*!)9-33*9?!W-)&,-+A!

N()1&:A!T-:8!-+8!W1-55-'1-:6-!LBO"OQ!7*=+8!51-5!51&!:&3-5(*+)1(2!*7!216)('-3!7=+'5(*+!5*!

)*'(-3!(+5&/:-5(*+!-75&:!)5:*.&!9-)!-!.&6!7-'5*:A!-+8!51-5!-!7*'=)!=2*+!216)('-3!7=+'5(*+(+/!

-3*+&!9*=38!@&!(+)=77('(&+5!5*!-88:&))!51&!:&1-@(3(5-5(*+!+&&8)!*7!2&*23&!91*!1->&!1-8!-!

)5:*.&?!D*+)&S=&+536A!-!@(*,&8('-3!-22:*-'1!5*!'-:&!1-)!51&!2*5&+5(-3!5*!3(,(5!51&!

5-(3*:(+/!*7!51&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)A!-)!-!@(*,&8('-3!>(&9!*7!-+!(+8(>(8=-3;)!

+&&8)!'-+!3(,(5!(+5&:>&+5(*+)!5*!216)('-3!7=+'5(*+(+/!-5!51&!&42&+)&!*7!-88:&))(+/!51&!

)*'(-3!+&&8)!-!2&:)*+!1-)!5*!7=+'5(*+!1*3()5('-336!(+!51&(:!&+>(:*+,&+5!LTUGA!BOO"Q?!!
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V*,&!'-:&!1*,&!)5-77!9&:&!=+-@3&!5*!'*,,=+('-5&!&77&'5(>&36!9(51!:&)(8&+5)!91*!1-8!

1-8!-!)5:*.&A!-+8!)*,&! 9&:&!:&2*:5&8!5*!@&!7:(/15&+&8!*7!8()23-6)!*7!7:=)5:-5(*+!7:*,!

:&)(8&+5)!9(51!)5:*.&?![!:&2*:5!@6!51&!CDH!LBO"BQA!)=//&)5&8!51-5!:&':=(5,&+5!-+8!

:&5&+5(*+!*7!)5-77!())=&)!(+!51&!'-:&!1*,&!'*+5&45A!*75&+!,&-+5!51-5!'-:&!1*,&!)5-77!

)5:=//3&8!5*!-''&))!,*:&!) 2&'(-3()5!5:-(+(+/A!)='1!-)!'*,,=+('-5(+/!9(51!2&*23&!7*33*9(+/!

-!)5:*.&?!01()!3-'.!*7!=+8&:)5-+8(+/!*7!51&!(,2-'5!*7!)5:*.&!'*=38!':&-5&!@-::(&:)!5*!

(,23&,&+5(+/!51&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)_!-)!a'c(55*+!&5!-3?!LBO"BQ!)=//&)5)!51-5!

&77&'5(>&!'*,,=+(' -5(*+!9(51!2&*23&!91*!1->&!1-8!-!)5:*.&!()!>(5-3A!-+8!:&)=35)!(+!3&))!

-/(5-5&8!2-5(&+5)!-+8!3&))!)5:&))7=3!(+5&:>&+5(*+)!7*:!)5-77? 

V*,&!)5=86!2-:5('(2-+5)!)=//&)5&8!51-5!-/&A!:-51&:!51-+!51&!:&)(8&+5;)!(+8(>(8=-3!+&&8)!

':&-5&8!@-::(&:)!5*!)5:*.&!@&)5!2:-'5('&!(+5&:>&+5(*+)!(+!51&!'-:&!1*,&!'*+5&45?!V(,(3-:36A!

-!:&>(&9!'-::(&8!*=5!@6!51&!D&+5:&!7*:!d*3('6!*+![/&(+/!LBOOeQA!7*=+8!-/&()5!-55(5=8&)!(+!

'-:&!1*,&)A!91('1!3&8!5*!2**:&:!S=-3(56!*7!'-:&!(+!'-:&!1*,&)!7*:!*38&:!2&*23&?!01&)&!

-55(5=8&)!9&:&!3(+.&8!5*!)5&:&*562('-3!-))=,25(*+)!-@*=5!*38&:!2&*23&?!E7!51&!)5-77!8*!+*5!

)&&!*38&:!2&*23&!-)!(+8(>(8=-3)A!91*!1->&!51&!'-2-'(56!7*:!:&1-@(3(5-5(*+!-+8!)5:*.&!

)2&'(7('!(+5&:>&+5(*+)A!51&+!51&6!,-6!@&!:&3='5-+5!5*!(,23&,&+5!51&)&!2:-'5('&)?!01()!(+!

5=:+!1-)!51&!2*5&+5(-3!5*!(,2-'5!=2*+!5-(3*:(+/!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!7*:!

51()!'-:&!'*+5&45?!!

#$P$B!D-:&!8:(>&:)!*:!'*+)5:-(+5)!

[+!&4-,(+-5(*+!*7!51&!8:(>&:)!-+8!'*+)5:-(+5)!9(51(+!51&!'-:&!1*,&!'*+5&45!2:(*:!5*!

5-(3*:(+/!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!9-)!+&'&))-:6!5*!&)5-@3()1!7-'5*:)!51-5!

,(/15!(+73=&+'&!'-:&!)5-77!&+-/&,&+5?!

#$P$B$"!D*33-@*:-5(*+!!

D-:&!1*,&!)5-77!:&2*:5&8!/**8!:&3-5(*+)1(2)!-+8!'*33-@*:-5(*+!9(51!51&!8()5:('5!+=:)&)?!

c**8,-+A!C*@@A!%:&++-+!-+8!T**33&6!LBOO#Q!7*=+8!51-5!8()5:('5!+=:)&)!9&:&!51&!,*)5!

7:&S=&+5!>()(5*:)!5*!'-:&!1*,&)A!-+8!51-5!'-:&!1*,&!)5-77!-+8!8()5:('5!+=:)&)!*75&+!

:&2*:5&8!/**8!:&3-5(*+)1(2)?!E+5&:>(&9!8-5-!)=//&)5&8!-!7&&3(+/!*7!7:=)5:-5(*+!7*:!'-:&!

1*,&!)5-77!-5!51&!2&:'&(>&8!3-'.!*7!)=22*:5!7*:!'-:&!1*,&!:&)(8&+5)!-+8!51&!)&&,(+/36!

=+&S=-3!)&:>('&!*77&:&8!@6!*51&:!-/&+'(&)?![''&))!5*!216)(*51&:-26!-+8!*''=2-5(*+-3!
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! "PY!

51&:-2(&)!9-)!(+'*+)()5&+5A!-+8!51&!+=:)(+/!1*,&!)5-77!7&35!51-5!51&6!9&:&!*75&+!=+-@3&!5*!

*77&:!51&)&!)&:>('&)!5*!:&)(8&+5)!=+3&))!51&6!9&:&!-@3&!5*!2-6?!01&!D1-:5&:&8!V*'(&56!*7!

d16)(*51&:-2()5)!LBO"#Q!)=22*:5!51&)&!>(&9)!-+8!:&2*:5!51-5!51&:&!)&&,)!5*!@&!-!3-'.!*7!

'3&-:!:&)2*+)(@(3(56!-:*=+8!:&1-@(3(5-5(*+!@&59&&+!'-:&!1*,&)!-+8!1&-351!5:=)5)?![!

)(5=-5(*+!91&:&!'-:&!1*,&!:&)(8&+5)!8*!+*5!:&'&(>&!)&:>('&)!(+!51&!)-,&!9-6!-)!*51&:!

1&-351!)&:>('&!=)&:)A!<=)5!@&'-=)&!*7!51&(:!23-'&!*7!:&)(8&+'&A!1-)!51&!2*5&+5(-3!5*!3(,(5!

)5:*.&!*=5'*,&)?!V5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!1*9&>&:A!2:*2*)&!51-5!Id&*23&!

9(51!)5:*.&!3(>(+/!(+!'-:&!1*,&)!)1*=38!@&!*77&:&8!-))&)),&+5!-+8!5:&-5,&+5!7:*,!

'*,,=+(56!)5:*.&!:&1-@(3(5-5(*+!)&:>('&)!5*!(8&+5(76!-'5(>(5(&)!-+8!-8-25-5(*+)!51-5!,(/15!

(,2:*>&!S=-3(56!*7!3(7&!LE+5&:'*33&/(-5&!V5:*.&!T*:.(+/!d-:56A!BO"h$!:&'*,,&+8-5(*+$!

B?"]?"[A!2PBQ?!D3-:(56!-:*=+8!:&1-@(3(5-5(*+!:&)2*+)(@(3(56A!-+8!51&!+&&8!7*:!9*:5191(3&!

'*33-@*:-5(*+A!91('1!)&&)!51&!:&)(8&+5)!+&&8)!-)!'&+5:-3!5*!)=''&))!()!:&S=(:&8?!!

(+<+*+*'F&07&%31"A''

N(+8(+/)!)=//&)5!51-5!)=@<&'5(>&!7-'5*:)!)='1!-)!>-3=&)A!@&3(&7)A!'=35=:&!-+8!3-+/=-/&!-33!

&,&:/&8!-)!(,2*:5-+5!'*+' &25)!51-5!1->&!51&!2*5&+5(-3!5*!(+73=&+'&!5-(3*:(+/!(+!51()!

'*+5&45?!N=:51&:,*:&A!,-+-/&,&+5!)563&)!,(/15!1&32!5*!&423-(+!1*9!51&)&!+&/*5(-5&8!

*:8&:)!-:&!1&38!5*/&51&:A!7*:!&4-,23&A!)*,&!,-+-/&:)!8(8!+*5!9-+5!5*!\=2)&5;!)5-77?!01()!

:&73&'5)!7(+8(+/)!7:*,!01&!CDH!LBO"BQ!:&>(&9!*7!'-:&!1*,&!)5-77(+/A!91('1!1(/13(/15&8!51-5!

*+&!&::*:)!9&:&!@&(+/!*>&:3**.&8!@6!,-+-/&,&+5!)*!51-5!)5-77!8*!+*5!3&->&!Ld$#Q?!G51&:!

,-+/&:)!-'5(>&36!&+'*=:-/&8!)5-77!5*!&+/-/&A!(+!51&!&45:&,&!&4-,23&!)5-77!2-:5('(2-5(*+!

9-)!&+)=:&8!@6!(+)&:5(+/!(+5&:>(&9!)'1&8=3&)!(+5*!51&(:!8-(36!:*=5(+&)?!

%&)2(5&!:&2*:5(+/!)=22*:5!7:*,!'-:&!1*,&!,-+-/&,&+5A!51&!-@(3(56!*7!51&!'-:&!1*,&!)5-77!

5*!-''&))!':&8(@3&!&>(8&+'&!5*!(+7*:,!51&(:!2:-'5('&!-:*=+8!)5:*.&!9-)!S=(5&!9&-.?!

0-(3*:(+/!-!+-5(*+-3!)5:*.&!/=(8&3(+&!7*:!51()!)&55(+/!1-)!51&!2*5&+5(-3!5*!1&32!:-()&!

-9-:&+&))!-@*=5!91-5!&>(8&+'&!()!-+8!1*9!'-:&!1*,&!)5-77!'-+!5-(3*:!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)!(5!5*!51&(:!'-:&!1*,&!'*+5&45?!

(+<+*+<'?&3-$%/&3''

0(,&!-+8!:&)*=:'&)!&,&:/&!-)!-+!(+73=&+'(+/!7-'5*:!5*!51&!-8*25(*+!*7!-!5-).!*:(&+5-5&8!

7*'=)!=2*+!'-:&?!V&>&:-3!'-:&!)5-77!(+5&:>(&9&8!7&35!51-5!5(,&!2:&))=:&)!(+73=&+'&8!51&!

562&!*7!'-:&!8&3(>&:&8!7*:!:&)(8&+5)!9(51!)5:*.&?!01()!9-)!-!.&6!7(+8(+/!(+!-!BO"O!C*6-3!



!

! "Pe!

D*33&/&!*7!H=:)(+/!2*3('6!=+(5!LCDHQ!2*3('6!:&2*:5!-@*=5!'-:&!1*,&)!=+8&:!2:&))=:&?!01&!

:&2*:5!7*=+8!51-5!)5-77!)1*:5-/&)!-+8!-!3-'.!*7!5(,&!(+73=&+'&8!51&!S=-3(56!*7!'-:&!51&!

:&)(8&+5)!:&'&(>&8?!01&!CDH!LBO"OQ!-3)*!7*=+8!51-5!'-:&!1*,&!)5-77!8(8!+*5!1->&!

-22:*2:(-5&!&S=(2,&+5!5*!'-5&:!7*:!:&)(8&+5!)!8(>&:)&!-+8!'*,23&4!+&&8)?!01&)&!7-'5*:)!

-3)*!'-,&!5*!3(/15!(+!51&!(+5&:>(&9!5:-+)':(25)!-+8!9-)!*75&+!3(+.&8!5*!&42:&))(*+)!*7!

7:=)5:-5(*+!@*51!9(51!51&!3-'.!*7!&S=(2,&+5!-+8!51&!2&:'&(>&8!3-'.!*7!'*33-@*:-5(*+!7:*,!

*51&:!2:*7&))(*+-3)?!01&)&!7-'5*:)!1->&!51&!2*5&+5(-3!5*!':&-5&!@-::(&:)!5*!5-(3*:(+/!@&)5!

2:-'5('&!:&'*,,&+8-5(*+)!-)!51&6!:-()&!())=&)!9(51!:&/-:8)!5*!51&!7&-)(@(3(56!*7!5-(3*:(+/!

@&)5!2:-'5('&!:&'*,,&+8-5(*+)!5*!51()!'*+5&45?!0(,(+/!-+8!>&+=&)!*7!'*+)&+)=)!

9*:.)1*2)!:&S=(:&!:*@=)5!23-++(+/A!91('1!:&73&'5)!)&+)(5(>(56!5*!51&!8-6!5*!8-6!:=++(+/!*7!

51&!'-:&!1*,&?!01&!2:*'&))!*7!5-(3*:(+/!51&!@&)5!2:-'5('&!/=(8&3(+&)!-3)*!*77&:)!51&!'-:&!

1*,&!)5-77!9-6)!5*!'1-33&+/&!-+8!-88:&))!)*,&!*7!51&!())=&)!1(/13(/15&8!(+!51&!

(+5&:>(&9)A!-+8!5*!&4-,(+&!8(77&:&+5!9-6)!*7!9*:.(+/!5*!':&-5&!-!@&55&:!7(5?!!!

(+<+*+C'G$3"6&33'2-7&@'

[+!*:/-+()-5(*+!()!&+-'5&8!@6!2&*23&!8&>&3*2(+/!2-:5('=3-:!9*:.!2:-'5('&)!:-51&:!51-+!

&4()5(+/!*@<&'5(>&36!-+8!(+8&2&+8&+536!*7!)*'(-3!-'5(*+!L0=:+@=33XJ-,&)A!BO""Q?!D-:&!

1*,&)!-:&!*75&+!>(&9&8!-)!23-'&)!*7!3*+/X5&:,!5:&-5,&+5!-+8!51&:-26!8*,(+-5&8!@6!51&!

@(*,&8('-3!,*8&3!51-5!>-3=&)!&77('(&+'6A!'*+)()5&+'6A!-+8!1(&:-:'1('-3!8&'()(*+X,-.(+/!

LW:*9+(&!r!H-+'-::*9A!BO"PQ?!01&!CDH!LBO"BQ!:&2*:5&8!51-5!8=&!5*!)5-77(+/!)1*:5-/&)A!

*+&!:&)2*+8&+5!)-(8!51&!1*,&!7&35!3(.&!-!\'*+>&6*:!@&35;A!-+8!,-+6!*51&:!:&)2*+8&+5)!

-3)*!7&35!51-5!51&6!9&:&!=+-@3&!5*!*77&:!2&:)*+-3()&8A!2-5(&+5X'&+5:&8!'-:&!51-5!2:*>(8&8!

7*:!2-5(&+5);!)*'(-3!-+8!&,*5(*+-3!+&&8)!L2?"#Q?!N=:51&:,*:&A!-!3-'.!*7!7=+8(+/A!5(,&A!-+8!

9*:.2 3-'&!'=35=:&!':&-5&)!)6)5&,('!@-::(&:)!5*!&>(8&+'&X@-)&8!2:-'5('&!(+!'-:&!1*,&)!

LD1-+/!&5!-3?A!BO"PQ?!E5!9(33!@&!(+5&:&)5(+/!5*!)&&!(7!51&!@=)(+&))!,*8&3!9(51(+!51&!'-:&!

1*,&)!1-)!-+!(,2-'5!=2*+!5-(3*:(+/!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?! !

01&!(+5&:>(&9)!1(/13(/15&8!)&>&:-3!.&6!7-'5*:)!91('1!,(/15!(,2-'5!=2*+!51&!'-:&!1*,&!

)5-77);!&+51=)(-),!5*!&+/-/&!(+!'*+)&+)=)!9*:.)1*2)!5*!5-(3*:!51&!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)?!01&)&!7-'5*:)!9(33!7*:,!-+!(+(5(-3!8-5-!-+-36)()!7:-,&9*:.!5*!1&32!51&!

:&)&-:'1&:!=+2-'.!'-:&!1*,&!)5-77)!&+/-/&,&+5!(+!5-(3*:(+/!(+!-'5(*+!-)!8&7(+&8!@6!51&!

9*:.)1*2!8-5-A!51&6!(+'3=8&$!)5-77!:&)*=:'&7=3+&))!-+8!51&!(,2-'5!=2*+!8-6!5*!8-6!'-:&!



!

! "MO!

1*,&!3(7&A!2&*23&A!91*!51&6!-:&!-+8!1*9!51&6!'-:&!1*,&!)5-77!-+8!51&!(+5&:>&+5(*+)!51&6!

8&3(>&:A!-3*+/!9(51!51&!(+73=&+'&!*7!(+5&:+-3!-+8!&45&:+-3!)5-.&1*38&:)!*+!8-6!5*!8-6!'-:&!

1*,&!@=)(+&))?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

! "M"!

:10A4&%'H'

!"67"6#3+'/0%&'1-2&'40"@-%"6#'.-%931-A3'

H+>'I64%-7$/4"-6''

01()!'1-25&:!9(33!2:&)&+5!51&!8-5-!7(+8(+/)!7:*,!51&!'-:&!1*,&!)5- 77!'*+)&+)=) !9*:.)1*2)?!

01&!9*:.)1*2)!9&:&!*:/-+()&8!5*!5-(3*:!+-5(*+-3!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)_!

-+8!5*!&4-,(+&!5-(3*:(+/!-)!-+!(,23&,&+5-5(*+!)5:-5&/6?!D*+)&+)=)!9*:.)1*2)!)*=/15!5*!

&+/-/&!)5-77!(+!8()'=))(*+)!-:*=+8!1*9!51&6!2&:'&(>&8!51&!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)! '*=38!@&!-223(&8!5*!51&!8-6!5*!8-6!'-:&!(+!51&!'-:&!1*,&?!01()!&+-@3&8!

-+!(+)(/15!(+5*!51&!:*3&)!&+-'5&8!@6!51&!'-:&!1*,&!-+8!)5-77!*+!-!8-6!5*!8-6!@-)()!-+8!

(+73=&+'&8!51&!9-6!51&6!&+/-/&8!(+!51&!5-(3*:(+/!2:*'&))?!01&!9*:.)1*2)!-3)*!2:*>(8&8!-+!

(+)(/15!(+5*!51&!(+73=&+'&!*7!51&!*:/-+()-5(*+!-+8!(+5&:+-3!2:-'5('&)!*+!51&!5-(3*:(+/!*7!

)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!T*:.)1*2)!-3)*!&+-@3&8!2-:5('(2-+5)!5*!@&'*,&!

7-,(3(-:!9(51!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)! 9 1(3)5!&+/-/(+/!(+!5-(3*:(+/!51&,!

5*!51&!'-:&!1*,&!'*+5&45?!!

01()!8-5-!-+-36)()!)&'5(*+!7*:,)!59*!2-:5?!!01&!7(:)5!&4-,(+&)!1*9! 51&!3-+/=-/&!*7!51&!

(+5&:'*33&/(-5&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!9&:&!=+2('.&8?!01&!)&'*+8!2-:5!

2:*>(8&)!-+!(+X8&251!-+-36)()!*7!51&!+-::-5(>&!8-5-!:&'*:8&8!8=:(+/!51&!5-(3*:(+/!2:*'&))!(+!

*:8&:!5*!@=(38!51&*:6!-:*=+8!51&!5-(3*:(+/!2:*'&))!-+8!5*!&4-,(+&!5-(3*:(+/!(+!51()!'*+5&45?!!

H+*'J%%";"6#'04'/-63&63$3'067'41&'"2A0/4'-5'@06#$0#&''

E+!51&!59*!'-:&!1*,&)!91&:&!-55&+8-+'&!9-)!*+!-!,*:&!)&37X)&3&'5(*+!@-)()A!)5-77!)&&,&8!

5*!)1-:&!2&:'&25(*+)!L%-,)'1:*8&:!&5!-3?A!BOOeQ!*7!51&!(,2*:5-+'&!*7!5-(3*:(+/!51&!

:&'*,,&+8-5(*+)!7*:!51&(:!'*+5&45?!a-.(+/!'*,,&+5)!3(.&! !

><"#5""$#)%#;?)#)3&)#(4@3)A+!LV&+(*:!'-:&:$!01&!G-.)A!)&'*+8!9*:.)1*2Q?!

01&!:*3&!*7!3&-8&:)1(2!-+8!-=5*+*,6!(+!&+/-/&,&+5!()!9*:516!*7!7=:51&:!(+>&)5(/-5(*+A!-)!

(5!1-)!51&!2*5&+5(-3!5*!(,2-'5!=2*+!)5-77!&+/-/&,&+5!(+!51&!5-(3*:(+/!2:*'&))?!!

d-:5('(2-+5)!9&:&!/(>&+!-!3()5!*7!)5:*.& !@&)5!2:-'5('&!:&'*,,&+8-5(*+)!-+8!9&:&!-).&8! 5*!

:-5&!51&!(+5&:'*33&/(-5&!:&'*,,&+8-5(*+)!*+!-!b(.&:5!)'-3&!*7!"!L3&-)5!-223('-@3&!5*!51&!



!

! "MB!

'-:&!1*,&!&+>(:*+,&+5Q!5*!e!L,*)5!-223('-@3&!5*!51&!'-:&!1*,&!&+>(:*+,&+5Q!9&:&!=)&8?!

D-:&!1*,&!)5-77!2-:5('(2-5(+/!(+!51&!9*:.)1*2!9&:&!-).&8!5*!'*,23&5&!51&(:!3()5!)'*:(+/!*7!

:&'*,,&+8-5(*+)! (+8(>(8=-336?!E+!*:8&:!5*!-'1(&>&!'*+)&+)=)A!51&!:&)=35)!L[22&+8(4!h$"Q!

9&:&!:&>(&9&8!5*!&)5-@3()1!5*!(8&+5(76!91('1A!(7!-+6A!*7!51&!(+5&:'*33&/(-5&!)5:*.&!@&)5!

2:-'5('&!:&'*,,& +8-5(*+)!'-:&!1*,&!)5-77!7&35!9&:&!:&3&>-+5!5*!51&(:!'-:&!)&55(+/?!

U-))*+A!^&&+&6A!-+8!a'^&++-!LBOOOQ!8&)':(@&)!51()!-)!-!5&'1+(S=&!&,23*6&8!5*!&+1-+'&!

&77&'5(>&!8&'()(*+X,-.(+/A!91&:&!(+8(>(8=-3!*2(+(*+)!-:&!5:-+)7*:,&8!(+5*!/:*=2!

'*+)&+)=)?![33!2-:5('(2-+5)!9&:&!/(>&+!51&!BO"B!(+5&:'*33&/(-5&!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)!7*:!'-:&!1*,&)p/*-3!)&55(+/A!2&:)*+-3!-'5(>(5(&)!*7!3(>(+/A!@3-88&:!-+8!

@*9&3!,-+-/&,&+5A!7=:51&:!:&1-@(3(5-5(*+A!-+4(&56!-+8!8&2:&))(*+?!!

01()!,&51*8!2:*>&8!-+!&77&'5(>&!9-6!*7!&+)=:(+/!'-:&!1*,&!)5-77!@&'-,&!7-,(3(-:!9(51!

51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)_!@=5!51&!)'*:(+/!,&51*8!(+!51()!'*+5&45!9-)!+*5!

7&35!5*!@&!:&3(-@3&?!01()!9-)!8=&!5*!)*,&!'-:&!1*,&!)5-77!)'*:(+/!-33!:&'*,,&+8-5(*+)!-+!Y!

*:!e!-)!51&6!7&35!51-5!51&!:&)(8&+5)!)1*=38!1->&!51&!@&)5!'-:&A!(+8('-5(+/!51-5!'-:&!)5-77!

,-6!1->&!>(&9&8!51&)&!-)!-)2(:-5(*+-3_!-)!*+&!'-:&:!&423-(+&8$!

><"**#.#3&6"#$%5"#BC'#D%(#&**#%D#)3"E#F"2&?'"#.#)345=#)3"G#'3%?*$#3&6"#"6"(G)345@+!
LW&&'1&)A!7(:)5!9*:.)1*2!l /*-3!)&55(+/_!'-:&:Q?!

N=:51&:,*:&A!-351*=/1!'*+)&+)=)!,&51*8)!&+-@3&8!51&!'-:&!1*,&!)5-77!5*!(+8(>(8=-336!

)'*:&!:&'*,,&+8-5(*+)!91(3)5!)=22*:5&8!@6!51&!:&)&-:'1&:A!(5!@&'-,&!&>(8&+5!8=:(+/!

8()'=))(*+!51-5!'-:&!1*,&!)5-77!8(8!+*5!-39-6)!7=336!=+8&:)5-+8!51&!:&'*,,&+8-5(*+)?!E+!

*:8 &:!5*!7-'(3(5-5&!'3-:(56!-+8!9*:5191(3&!'*+)&+)=)A!)'*:&)!9&:&!8()'=))&8A!-+8!8=:(+/!

51()!)5-/&!)*,&!'-:&!-))()5-+5)! &423-(+&8!51-5!51&6!8(8!+*5!=+8&:)5-+8!51&!

:&'*,,&+8-5(*+)?! 01&!:&)&-:'1&:!9-)!-@3&!5*!8()'=))!51&!:&'*,,&+8-5(*+!,&-+(+/)!@6!

(+>*3>(+/!-33!9*:.)1*2!2-:5('(2-+5)?!01&)&!8()'=))(*+)!-:*=+8!,&-+(+/!-+8!:&3&>-+'&!5*!

51&!'-:&!1*,&!)&55(+/!&+-@3&8!)*,&!'-:&!-))()5-+5)!5*!:&>()&!51&(:!)'*:&)!-)!51&(:!

=+8&:)5-+8(+/!*7!51&!:&'*,,&+8-5(*+)!@&'-,&!'3&-:&:?!01&!/:*=2!9&:&!51&+!-@3&!5*!

,*>&! *+!5*!8()'=)) !&-'1!:&'*,,&+8-5(*+A!-+8!'-:&!-))()5-+5) !9&:&!-@3&!5*!-35&:!3-+/=-/&!

-+8!8():&/-:8!:&'*,,&+8-5(*+)!51-5!51&6!7&35!9&:&!+*5!:&3&>-+5!5*!:&)(8&+5)A!*:!9&:&!

*=5)(8&!51&(:!'*+5:*3!-+8!9&:&!51&!:&,(5!*7!*51&:!2:*7&))(*+-3)?!01()!-8-25&8!-22:*-'1!

9 -)!,*:&!-.(+!5*!-!+*,(+-3!/:*=2!5&'1+(S=&!'*+)&+)=)!7*:,-5!LC6':*75 Xa-3*+&A!BOO"Q?!



!

! "MP!

N=:51&:!&423-+-5(*+)!-:*=+8!51&!9-6!51&!'-:&!)5-77!)'*:&8!51&!:&'*,,&+8-5(*+)!,(/15!@&!

7*=+8!(+!51&!1&-351!3(5&:-'6!3(5&:-5=:&?![)!)*,&!)5-77!)5:=//3&8!9(51!51&!5&:,(+*3*/6!-+8!

3-+/=-/&!=)&8!(+!51&!(+5&:'*33&/(-5&!:&'*,,&+8-5(*+)?!T*:.)1*2!2-:5('(2-+5)!&42:&))&8!

'*+7=)(*+!-+8!3-'.!*7!=+8&:)5-+8(+/!-:*=+8!)*,&!*7!51&!(+5&:'*33&/(-5&!3-+/=-/&A!7*:!

&4-,23&!91&+!8()'=))(+/!*+&!*7!51&!:&'*,,&+8-5(*+)!7*:!8-(36!-'5(>(5(&)$!

>H%(#;&)4"5)'#!4)3#("'4$?&*#$("''45@#;(%F*"E'+#,8"'"&(23"(I#
IT1-5!8*&)!51-5!-'5=-336!,&-+ZK!LD-:&:Q!
>.)#J?')#E"&5'#)3&)#)3"G#2&5C)#$("''+#,/?('"I#

V(,(3-:36A!,(8X9-6!51:*=/1!51&!8()'=))(*+!-:*=+8!\/*-3!)&55(+/;!-!'-:&:!&423-(+&8$!

>K?)#5%!#.#?5$"(')&5$#G%?(#@%&*'L#'%#5%!#.#?5$"(')&5$#4)#F?)##
3&*D#&5#3%?(#&@%#G%?#!"("#'&G45@#@%&*'#&5$#.#)3%?@3#!3&)#)3"#
#3"**#4'#'3"#)&*=45@#&F%?)M+#,H4(')#!%(='3%;#)(&5'2(4;)L#;N#OBL##
@%&*#'"))45@P#2&("(IN#

#

h?B?"!%()'=))(*+!!

01&!+-::-5(>&)!(8&+5(7(&8!9(51(+!51&!-@*>&!7(+8(+/)!8&,*+)5:-5&!1*9!&-)6!(5!()!5*!':&-5&!

@-::(&:)!5*!(,23&,&+5-5(*+!9(51!3-+/=-/&!-+8!5&:,(+*3*/6_!-)!(7!2&*23&!8*!+*5!

=+8&:)5-+8!91-5!()!@&(+/!)-(8!51&6!-:&!=+3(.&36!5*!(,23&,&+5!51&!&>(8&+'&!)=''&))7=336?!

U(//(+)A!d-:.&:A!̂ &-5(+/&A!c(3&)A!T(+).(33A!&5!-3?!LBO"OQ!7*=+8!51-5!-!3-'.!*7!7-,(3(-:(56!9(51!

51&!3-+/=-/&!=)&8!(+!:&)&-:'1!-:5('3&)!'-+!-3(&+-5&!'3(+('-3!)5-77?!N=:51&:,*:&A!a-<(8A!N**A!

b=65A!s1*+/A!01&+/A!&5!-3?!LBO""Q!2:*2*)&!51-5!(+-8&S=-5&!=+8&:)5-+8(+/!*7!51&!:&)&-:'1!

<-:/*+!=)&8!(+!2=@3('-5(*+)!':&-5&)!@-::(&:)!5*!&>(8&+'&!(,23&,&+5-5(*+!(+!2:-'5('&?!

U&-351!3(5&:-'6!()!-+!&,&:/(+/!7(&38!@=5!-3:&-86!51&!2*5&+5(-3!(,2-'5!(+!:&3-5(*+!5*!1*9!

=+8&:)5-+8(+/!*7!51&!&>(8&+'&!,&))-/&)!-:*=+8!1&-351!-+8!51&!-@(3(56!5*!-2236!51()!()!

&,&:/(+/!LW&:.,-+A!%->()A!r!a'D*:,-'.A !BO"OQ?!D->-+-=/1!LBO""Q!&423-(+)!51-5!1&-351!

3(5&:-'6!()!-!@:*-8!'*+'&25!(+'3=8(+/!,*:&!51-+!(+8(>(8=-3!3&>&3)!*7!(+5&33(/&+'&A!@=5!:-51&:!

-!)2&'(7('!).(33)&5!51-5!(+>*3>&)!-!>-:(&56!*7!,&51*8)!5*!'*,,=+('-5&!-+8!(+5&:2:&5!1&-351!

(+7*:,-5(*+!9(51!=+(S=&!8&,-+8)A!8&2&+8(+/!=2*+!51&!2&:)*+!-+8!51&(:!)&55(+/?!!

W=(38(+/!-!:-22*:5! 9(51!2-:5('(2-+5)!9-)! -!':='(-3!'*,2*+&+5!*7!51()!:&)&-:'1!)5=86!-)!

)=22*:5&8!@6!2:&>(*=)!-=51*:)A!)='1!-)!V(>&33!&5!-3?A!LBO"#Q!-+8!C*@&:5)!LBOO]Q?!01&!

:&)&-:'1&:;)!8(-:6!*:!7(&38!+*5&)!:&73&'5!(+5&:-'5(*+)!9(51!'-:&!1*,&)A!91(3)5!51&!-=8(*!

:&'*:8(+/)!'-25=:&8!>&:@-5(,!51&!(+5&:>(&9)!-+8!9*:.)1*2!'*+>&:)-5(*+)?!E5!()!8=:(+/!



!

! "MM!

51&)&!8()'=))(*+)!51-5!51&!:&3-5(*+)1(2!@&59&&+!51&!'-:&!1*,&!)5-77!-+8!:&)&-:'1&:!

8&>&3*2)?!D-:&!1*,&!)5-77!9&:&!&+'*=:-/&8!5*!)1-:&!51&(:!>(&9)!-+8!-).!S=&)5(*+)?!m&:6!

*75&+!S=&)5(*+)!9&:&!-).&8!@6!9*:.)1*2!2-:5('(2-+5)!5*!'3-:(76!,&-+(+/!*7!51&!

(+5&:'*33&/(-5&!:&'*,,&+8-5(*+)?!E5!()!(,2&:-5(>&!-)!-!:&)&-:'1&:!51-5!6*=!->*(8!

(+73=&+'(+/!2-:5('(2-+5;)!:&)2*+)&)A!51()!9-)!-!'1-33&+/(+/!8(3&,,-!(+!51&)&!

'(:'=,)5-+'&)?!01&!:&)&-:'1&:)!5&-'1(+/!-+8!&8='-5(*+!).(33)!*75&+!'-,&!5*!51&!7*:&A!

2:*>(8(+/!)5:-5&/(&)!5*!&+/-/&!51&!2-:5('(2-+5)!(+!-88:&))(+/!51&(:!*9+!S=&)5(*+)!-)!-!

/:*=2?!N*:!&4-,23&_!-).(+/!*51&:!'-:&!1*,&!)5-77!2-:5('(2-+5)!91-5!51&6!=+8&:)5**8!@6!

51&!:&'*,,&+8-5(*+!9-)!-!/**8!9-6!5*!/&+&:-5&!8()'=))(*+A!:-51&:!51-+!51&!:&)&-:'1&:!

-+)9&:(+/!51&!S=&)5(*+)A!@=5!51()!9-)!+*5!-39-6)!2*))(@3&!-)!)*,&!&3&,&+5)!*7!51&!

3-+/=-/&!3&75!51&!91*3&!/:*=2!8=,@7*=+8&8?!T1&:&!2*))(@3&!51&!&423-+-5(*+)!2:*>(8&8!

-3*+/!9(51!51&!:&'*,,&+8-5(*+!(+!51&!(+5&:'*33&/(-5&!/=(8&3(+&)!LCDdA!BO"BQ!9&:&!=)&8A!

-+8!&4-,23&!*7!51()!9-)!:&'*,,&+8-5(*+!h?Ph!\g,*5(*+-3(),;A!91('1!51&!/=(8&3(+&!

8&7(+&)!-)!\g,*5(*+-3(),!()!-+!(+':&-)&!(+!&,*5(*+-3!@&1->(*=:!L':6(+/!*:A!3&))!'*,,*+36A!

3-=/1(+/Q!7*33*9(+/!,(+(,-3!2:*>*.(+/!)5(,=3(;!LC*6-3!D*33&/&!*7!d16)('(-+)A!BO"BA!2$""#Q?!

[5!*51&:!5(,&)A!3-6!5&:,)!9&:&!=)&8!(+!:&23-'&!*7!,*:&!-'-8&,('!3-+/=-/&?!T1(3)5!51()!:-+!

51&!:().!*7!:&)&-:'1&:!(+73=&+'&A!(5!8(8!+*+&51&3&))!2:*,*5&!5:=)5!-+8!&+-@3&!51&!'-:&!

1*,&!)5-77!5*!&+/-/&!9(51!51&!:&)&-:'1&:!-+8!.&25!51&!8()'=))(*+!-3(>&?!N=:51&:,*:&A!51&!

=)&!*7!'*/+(5(>&!S=&)5(*+(+/!5*!=+2-'.!51&!2-:5('(2-+5;)!:&)2*+)&)!&+-@3&8!,*:&!

(+5&:2:&5-5(>&!8-5-!5*!@&!'*33&'5&8A!91('1!9(33!@&!8()'=))&8!(+!51&!)&'*+8!1-37!*7!51()!!

'1-25&:?!!!

c:-1-,!&5!-3?!LBO"OQ!)=//&)5!51-5!2:-'5(5(*+&:)!9(33!=)&!)*,&!-)2&'5)!*7!@&)5!2:-'5('&!

/=(8&3(+&!:&'*,,&+8-5(*+)A!91(3)5!8():&/-:8(+/!*51&:)?!01&!'*+)&+)=)!9*:.)1*2)!

&+-@3&8!51&!5-(3*:(+/!*7!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!@6!'-:&!1*,&!)5-77A!

91('1!-:&!-223('-@3&!5*!51&!'-:&!1*,&!'*+5&45?!G+'&!'-:&!1*,&!)5-77!1-8!8&'(8&8!-!

:&'*,,&+8-5(*+!9-)!:&3&>-+5!7*:!51&(:!'-:&!1*,&!)&55(+/A!51&6!9&:&!&+'*=:-/&8!5*!5-(3*:!

51&!3-+/=-/&!=)&8!(+!*:8&:!5*!&+)=:&!-33!'-:&!1*,&!)5-77!(,23&,&+5(+/!51&!

:&'*,,&+8-5(*+)!9*=38 !=+8&:)5-+8!91-5!9-)!@&(+/!(+5:*8='&8?![!/=(8&3(+&!8&>&3*2&8!

*:!-8-25&8!@6!51&!5-:/&5!/:*=2!&+1-+'&)!51&!)=''&))!*7!(,23&,&+5-5(*+!LN:-+'.&!&5!-3?A!

BOOYQ?!01&!-(,!*7!51()!2:*'&))!9-)!5*!5-(3*:!51&!3-+/=-/&!*7!:&'*,,&+8-5(*+)!91(3)5!

2:*5&'5(+/!51&!*:(/(+-3!,&-+(+/!*7!51&!:&'*,,&+8-5(*+!(+!*:8&:!5*!&,@&8!51&,!(+5*!'-:&!



!

! "M#!

1*,&!'=)5 *,!-+8!2:-'5('&?!E+!*:8&:!7*:!51()!5*!1-22&+!:&'*,,&+8-5(*+)!1->&!5*!@&!

9:(55&+!(+!51&!8-6!5*!8-6!3-+/=&!*7!51&!'-:&!1*,&?!a&))-/&!'1-+/&!8*&)!+*5!51&:&7*:&!

&S=-5&!5*!-!3*))!*7!7(8&3(56A!@=5!:-51&:!-!'3&-:&:!,&))-/&!91('1!()!,*:&!3(.&36!5*!@&!

-''&25&8!@6!51&!'-:&!1*,&!5&-,?!a&))-/&!5-(3*:(+/!51&:&7*:&A!8*&)!+*5!8&+*5&!51&!

*:(/(+-3!,&-+(+/!()!3*)5A!@=5!51-5!'3-:(56!-+8!=)-@(3(56!()!&+1-+'&8!@6!5-(3*:(+/?![)!-!:&)=35A!

7(8&3(56!9-)!+*5!+&'&))-:(36!8(3=5&8!@6!5-(3*:(+/!3-+/=-/&!7*:!51()!2-:5('=3-:!)&55(+/A!(5!

8&>&3*2&8!51&!*:(/(+-3!,&))-/&!(+!*:8&:!5*!&+)=:&!51&!'-:&!1*,&!)5-77!=+8&:)5** 8!91-5!

9-) !:&S=(:&8A!-+8!'*=38!51&+!-2236!(5!5*!51&(:!'*+5&45?!0-(3*:(+/!51&!3-+/=-/&!=)&8!9(51(+!

51&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!9-) !51&:&7*:&!-!@&55&:!9-6!5*!&+)=:&!51&!S=-3(56!-+8!

=)&-@(3(56!*7!51&!1&-351!3(5&:-'6!9(51(+!51&!'-:&!1*,&!'*+5&45?!!

N=+8-,&+5-3!5&:,)!)='1!-)!;&)4"5)A!9*=38!51&:&7*:&!@&!'1-+/&8!5*!("'4$"5)!5*!':&-5&!-!

@&55&:!7(5!7*:!51&!'-:&!1*,&!)&55(+/A!-+8!5*!2:*,*5&!'-:&!1*,&!*9+&:)1(2!*7A!-+8!

&+/-/&,&+5!9(51A!51&!:&'*,,&+8-5(*+)?!E+5&:2:*7&))(*+-3!:&)2*+)(@(3(5(&)!9&:&!-3)*!

1(/13(/15&8!8=:(+/!:&'*,,&+8-5(*+!5-(3*:(+/A!-+8!3-+/=&!'1-+/&!-:*=+8!51&)&!())=&)!9-)!

+&'&))-:6!(+!*:8&:!5*!'3&-:36!(8&+5(76!'-:&!1*,&!)5-77;)!:&)2*+)(@(3(5(&)!-+8!-'5(*+)?!01&!

*:(/(+-3!-+8!5-(3*:&8!:&'*,,&+8-5(*+)!'-+!@&!)&&+!-22&+8(4!h$B?!

!

H+<'K-%931-A'5"67"6#3'

N(+8(+/)!9(33!@&!8()23-6&8!=)(+/!>()=-3!(+5&:2:&5-5(*+!\H&59*:.);A!91('1!9&:&!=5(3()&8!(+!

*:8&:!5*!8&5&:,(+&!51&!>-:(-@3&)!7*:!-+-36)()!La(3&)A!U=@&:,-+!-+8!V-38-+-A!BO"MQ!(+!

:&3-5(*+!5*!5-(3*:(+/!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!(+!51&!'-:&!1*,&!'*+5&45?!a(3&)A!

U=@&:,-+!-+8!V-38-+-!LBO"MQ!&423-(+!51-5!\+&59*:.);!7(5!9&33!91&+!=)(+/!-!'-)&!)5=86!

-22:*-'1!-+8!1&32!51&!:&)&-:'1&:!5*!(33=)5:-5&!'*,23&4!(+5&::&3-5(*+)1(2)!@&59&&+!

>-:(-@3&)A!-)!-!'*33&'5(*+!*7!2*(+5)!'*++&'5&8!@6!3(+.)A!91('1!-:&!8&)(/+&8!5*!1(/13(/15!

2-55&:+)!*7!2-:5('(2-+5!-'5(*+)A!&>&+5)!-+8!2:*'&))&)?!'

01&!51&*:6!@=(38(+/!51:*=/1!&,&:/(+/!51&,&)!7:*,!51&!8-5-!9(33!@&!8()'=))&8!(+!5=:+A!

@&/(++(+/!9(51!\7&-)(@(3(56;$!



!

! "Mh!

h$P$"!N&-)(@(3(56!

!

!"#$%&'H)>+'!&03"8"@"4B'

!

01&!1(/1&:!3&>&3!'*,23&4!51&,&!*7!7&-)(@(3(56!'-+!@&!=+2-'.&8!@6!&4-,(+(+/!51&!)=@X

51&,&)A!-)!7*33*9)$! !

H+<+>+>'! &03"8"@"4B''

! !

!"#$%&'H)*+'!&03"8"@"4B+'L%#06"304"-60@'@&;&@'

'

H+<+>+>+>':0%&'/$@4$%&+'

D-:&!1*,&!)5-77!*75&+!)&&,&8!&+5:&+'1&8!(+!51&!8-6!5*!8-6!:*=5(+&)!-+8!51()!:&)=35&8!(+!-!

5-).!8:(>&+!'=35=:&?!^(5)&+!&5!-3?!L"eeYQ!)=//&)5!51-5!*75&+!2&*23&!91*!-:&!-).&8!5*!-''&25!

+&9!&>(8&+'&!-+8!9-6)!*7!9*:.(+/!*75&+!7(+8!51&,)&3>&)!9*:.(+/!(+!-+!&+>(:*+,&+5!51-5!

()!5-).!8:(>&+?!01()!-3)*!&,&:/&8!-)!-+!(+73=&+'(+/!51&,&!9(51(+!51&!:&)&-:'1!8-5-!-+8!

!
!!

!
!
!

!

!
!

!

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

!

1&2/-#*/$#%-/3!3.4.3!
! 5-6#4#6)/3!3.4.3!

!

7.*#6.-$*8!&.3/$#4.*!/-6!*#2-#'#(/-$!
&.*#6.-$!&.3/$#%-*,#9*!

!
:/-2)/2.! !

!
!

!
!
!

!
!
!

!
!
!
!

!

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

!

1&2/-#*/$#%-/3!3.4.3!

!

5/&.!()3$)&.!

!
!
!

6$/-7/&7*!/-7!&.8)#&.0.-$* !
!
!
!

!"#$%&'#()#(%*#(+#*,(-&.$/(01(2&34#(5#156#(7(
)8%0(19(#%*08(8%+#(08#,(:##9(31.94(%66(

;1*9.94(:#$%&'#(08#,(8%+#(196,(319#($,&..!9!:!
7%!$,#-;!+.!/&.!4.&<!8)#(;!$%!=)72.>!?1/;*@!

*.(%-7!+%&;*,%A!$&/-*(&#A$@!A/2.!BC@!A.&*%-/3!
7/#3<!/($#4#$#.*D(<%*#*=>(

!

E,.-!$,.<!*.$!/33!$,.!%$,. &!
&)3.*!/-7!&.2)3/$#%-*!+,#(,!
+ .&.!(%*$#-2!0%-.<!?*.(%-7!
+%&;*,%A!$&/-*(&#A$@!A/2.!F@!

')&$,.&!&.,/G#3#$/$#%-D!
0/-/2.&HI !

!



!

! "M]!

9-)!*75&+!:&2*:5&8!@6!'-:&!1*,&!)5-77!91*!7&35!51&6!*+36!1-8!5(,&!5*!8&3(>&:!7=+8-,&+5-3!

'-:&A!-)!*+&!C&/()5&:&8!H=:)&!&423-(+&8$!

IC&-336!)2&-.(+/!9&!-:&!-'5=-336!*+36!,-.(+/!)=:&!51&6!-:&!'3&-+A!@&(+/!
7&8!-+8!+*5!(+!2-(+!-+8!3**.&8!-75&:K!L01&!W&&'1&)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!BPA!/*-3!)&55(+/$!+=:)&Q?!
!

01&)&!9-6)!*7!9*:.(+/!1->&!51&!2*5&+5(-3!5*!-'5!-)!-!@-::(&:!5*!5-(3*:(+/!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)A!-)!-+6!>-:(-5(*+!7:*,!:*=5(+&)!()!)&&+!-)!5(,&!'*+)=,(+/!-+8!-!51:&-5!

5*!51&!+*:,!

IH*5!@&(+/!8():&)2&'57=3!@=5!9&!9*=38!+*5!1->&!51&!5(,&K!L01&!G-.)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!BPA!/*-3!)&55(+/$!+=:)&Q?!

! !
J=)5!-)!-!7*'=)!=2*+!5-).)!1-)!51&!2*5&+5(-3!5*!3(,(5!5-(3*:(+/A!91&+!&4-,(+(+/!7&-)(@(3(56!

51()!51&,&!&,&:/&)!-/-(+!(+!51&!)1-2&!*7!:*=5(+&)!-+8!:(5=-3)?![!7*'=)!=2*+!(+8=)5:6A!

:-51&:!51-+!(+8(>(8=-3!:&)(8&+5;)!+&&8)A!1-)!51&!2*5&+5(-3!5*!':&-5&!-!'=35=:&!91('1!>-3=&)!

:*=5(+&)!-+8!:(5=-3!5-).)A!'-+!(,2-'5!=2*+!51&!S=-3(56!*7!2&:)*+!'&+5:&8!'-:&!51&!:&)(8&+5!

9(51!)5:*.&!:&'&(>&)?!E+!-88(5(*+A!'-:&!)5-77!(+8('-5&8!51-5!51&:&!,-6!@&!-!7&-:!*7!@&(+/!

<=8/&8!-)!->*(8(+/!(+8=)5:6A!(7!)2&+8(+/!5(,&!9(51!:&)(8&+5)?!

IT&!8*+;5!1->&!51&!5(,&A!9&!9*=38!3*>&!5*!1->&!51&!5(,&!@=5!9&!8*+;5!/&5!
(5_!L+-,&!*,(55&8Q!3(.&)!5*!8*!51&(:!1-(:A!3(.&)!5*!5-.&!51&,!5*!51&!
1-(:8:&))&:!-+8!)*,&5(,&)!>&:6!:-:&A!6*=!8*!+*5!1->&!5(,&!5*!8*!51-5A!-+8!
/&5!5*!.+*9!51&,A!9&!1->&+;5!/*5!5(,&K!L01&!W&&'1&)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!BP$!'-:&:Q?!
!
IE5!()!+*5!.+*9(+/!91-5!51-5!2&:)*+!1-)!-'5=-336!@&&+!8*(+/!51&6!6*=!.+*9!
(5!8*&)!+*5!,&-+!51-5!)1&!1-)!@&&+!*=5)(8&!1->(+/!-!'(/-:&55&!8*&)!(5Z!V1&!
'*=38!1->&!@&&+!)2&+8(+/!-!3(553&!,*:&!5(,&!9(51!51&!2-5(&+5A!@=5!E!51(+.!
3**.(+/ !-5!)*,&51(+/!&3)&!51-5!1-)!@&&+!'*,(+/!=2!9(51!-33!51&!\2*9&:);!
51-5!@&!=2!51&:&!9&!8*!-'5=-336!1->&!5*!+*9!2=5!(+!*=:!'-:&!23-+!(7!-!
2-5(&+5!8*&)!+&&8!&45:-!5(,&!)2&+5!8=:(+/!-'5(>(5(&)!*7!8-(36!3(>(+/K!LG-.)A!
)&'*+8!9*:.)1*2!5:-+)':(25A!2&:)*+-3!8-(36!-'5(>(5(&)!2?!B]$!a-+-/&:Q?!

!

V*,&!'-:&!1*,&!)5-77!)&&,&8!5*!2:*,*5&!1(&:-:'1(&)!9(51(+!51&!'-:&!1*,&?!01()!:-()&)!-!

'*+'&:+!9(51!:&/-:8)!5*!&4'3=)(*+!:-51&:!51-+!(+'3=)(*+!2=55(+/!51&!5-(3*:(+/!2:*'&))!-5!

:().?!01&!7*33*9(+/!+-::-5(>&)!1(/13(/15!51()$!

Ik&-1!@=5!8*&)!51-5!(+'3=8&!'3&-+&:)!-+8!.(5'1&+!)5-77!@&'-=)&!9&!8*+;5!
9-+5!51&,!(+5&:7&:(+/!(+!91-5!9&!8*?!a-6@&!'-:&:)!-+8!+=:)&)!l !51-5!9(33!



!

! "MY!

)&2-:-5&!=)!7:*,!51&,K!LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"hA!
'*+)&+)=)!,&51*8)A!'-:&:Q?!
!
IE)!51&:&!-!'-33!7*:!51&,!@&(+/!(+>*3>&8!l !+*!51&6!)1*=38+;5!@&!(+>*3>&8K!
LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"hA!'*+)&+)=)!,&51*8)A!+=:)&Q?!

!

V5-77!(+!)*,&!'-:&!1*,&)!7&35!:&)(8&+5)!91*!1-8!1-8!-!)5:*.&!9&:&!5:&-5&8!8(77&:&+536!

@&'-=)&!*7!51&(:!-/&?!!

IE!-3)*!51(+.!(5!8&2&+8)!*+!91-5!-/&!6*=!1->&!6*=:!)5:*.&?!01&!/(:3!91*!9-)!
(+5&:&)5&8!(+!51&!/:*=2A!51&!6*=+/!'-:&:!91*!1-8 !1-8!-!)5:*.&!1&:)&37!-+8!
-'5=-336!1-)!,*>&8!*+!-+8!9*:.!(+!51&!1*)2(5-3A!)1&!1-8!-33!51&!1&32!)1&!
+&&8&8!5*!:&/-(+!1&:!3(7&!-75&:!)1&!1-8!1-8!1&:!)5:*.&?!!E5!()!+*5!51&!'-)&!
9(51!*38&:!2&*23&K!LN(:)5!9*:.)1*2!5:-+)':(25A!2?!YA!/*-3!)&55(+/$!,-+-/&:Q?!
!

V*,&!'-:&!-))()5-+5) !1*9&>&:A!)&&,&8!5*!)=//&)5!51-5!51&6!7&35!*38&:!2&*23&!9&:&!+*5!51&!

7*'=)!*7!51&!5-(3*:(+/!9*:.)1*2)A!-)!51()!'-:&!-))()5-+5!)=//&) 5)$!

I[)!3*+/!-)!51&6!-:&!'*,7*:5-@3&A!1-226!-+8!'3&-+?!W=5!51-5!()!51&!&38&:36A!
@=5!E!.+*9!9&!-:&!8*(+/!-@*=5!)5:*.&)!-+8!-33!51&!6*=+/&:!2&*23&?!!T1-5!
9&!-:&!8*(+/!5*8-6A!9&!-:&!+*5!8*(+/!-@*=5!51&,!`K!L01&!W&&'1&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!"eA!/*-3!)&55(+/$!'-:&:Q?!!!
!

[!7*'=)!=2*+!-/&A!:-51&:!51-+!:&1-@(3(5-5(*+!2*5&+5(-3!'-+!':&-5&!-!@-::(&:!5*!5-(3*:(+/!51&!

)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!-+8!3(,(5!51&!:&)(8&+5;)!(+8(>(8=-3!2*5&+5(-3?!

H+<+>+>+*'M40670%73'

'
V5-77!:&2*:5&8!-!1()5*:6!*7!8*'=,&+5-5(*+!51-5!(8&+5(7(&8!(+8(>(8=-3!+&&8A!@=5!51-5!51&)&!

,&'1-+(),)!1-8!@&&+!:&23-'&8!8=:(+/!*:/-+()-5(*+-3!'1-+/&)!,-8&!5*!&+'*,2-))!

(8&+5(7(&8!:().!-+8!2*3('6!7-'5*:)?!01&)&!'1-+/&)!(+'3=8&8!51&!(+5:*8='5(*+!*7!E+5&+5(*+-3!

C*=+8(+/?!E+5&+5(*+-3!C*=+8(+/!9-)!(+5:*8='&8!7*33*9(+/!51&!N:-+'()!(+S=(:6!-+8!()!-!

)5:='5=:&8!2:*'&))!91&:&@6!+=:)&)!'-::6!*=5!:&/=3-:!'1&'.)A!=)=-336!1*=:36A!9(51!

(+8(>(8=-3!2-5(&+5)!=)(+/!-!)5-+8-:8()&8!2:*5*'*3?!01&)&!1*=:36!'1&'.)!-:&!=)=-336!5*!:&X

2*)(5(*+A!-))&)!2-(+A!2&:)*+-3!+&&8)!-+8!23-'&,&+5!*7!(5&,)?!01&!&,2(:('-3!&>(8&+'&!*7!(5)!

&77&'5(>&+&))!()!2**:!L^(+/)!D*33&/&A!BO"BQ?!!01&)&!'1-+/&)!9&:&!*75&+!8&)(/+&8!5*!&+)=:&!

,(+(,-3!)5-+8-:8)!9&:&!,&5?!V*,&!'-:&!1*,&!)5-77!7&35!51()!1-,2&:&8!(+8(>(8=-3()&8!

'-:&A!-)!51()!+=:)&!&423-(+)$!!!



!

! "Me!

I01&!'-:&:)!=)&8!5*!9:(5&!51(+/)!51-5!51&6!1-8!8*+&!-+8!51&+!9&!9*=38!
9:(5&!-!2-:-/:-21!L)&+5&+'&!*:!59*Q!91-5!9&!1-8!8*+&!L'-:&:)!1-8!/(>&+!
,&8('(+&Q!-+8!51&+!51-5!9-)!)5*22&8!-+8!+*9!9&!1->&!51&!%-$67&%!'1-:5!
-+8!51&!'-:&!23-+!@&(+/!:&>(&9&8!8-(36A!(+!51&!2-)5?!W=5!@&'-=)&!*7!5(,&!
:&)5:-(+5)!9&!9&:&!7(+8(+/!51-5!2&*23&!9&:&!'*26(+/!51(+/)?!!H*9!9&!1->&!
/*5!%-$67&%''1-:5)!(5!()!S=('.&:K!LV6'-,*:&)!7(:)5!9*:.)1*2A!2?!"Y$!H=:)&Q!
!

!IT&!.&&2!51-5!(+!51&!'-:&!23-+!-+8!&>&:6!8-6!51&!:*=+8(+/!23-+!()!2=5!(+!
51&!'-:&!23-+!-+8!&>&:6!9&&.!9&!1->&!3*-8)!*7!51&)&!+*9!51&6!-:&!2=5!(+!
51&(:!7(3&K!LV6'-,*:&)!7(:)5!9*:.)1*2A!2?!"e$!H=:)&Q?!

'

D-:&!23-+)!9&:&!:&2*:5&8!-)!51&!,&'1-+(),!7*:!)&55(+/!'-:&!)5-+8-:8)!-+8!-)!-!2*))(@3&!

>&1('3&!7*:!(,23&,&+5(+/!51&!5-(3*:&8!:&'*,,&+8-5(*+)?!N(&38!+*5&)!:&'*:8&8!2*)5!

9*:.)1*2!'*+>&:)-5(*+)!91&:&!)5-77!8()'=))&8!1*9!51&6!9&:&!)1-:(+/!3&-:+(+/!7:*,!51&!

9*: .)1*2)!-+8!-8-25(+/!51&(:!'-:&!23-+)!7*:!:&)(8&+5)!5*!:&73&'5!51()?!V5-77!,&+5(*+&8!

:-()(+/!-9-:&+&))!*7!-)2&'5)!*7!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!)&>&:-3!5(,&)!

-+8!5-3.&8!-@*=5!1*9!51&6!9&:&!:&>()(+/!51&(:!'-:&!8*'=,&+5-5(*+!5*!(+'*:2*:-5&!-+8!

1(/13(/15!51&!:&'*,,&+8-5(*+)!51&6!1-8!5-(3*:&8?!D-:&!-))()5-+5)!:&2*:5&8!51-5!51&6!5**.!

51&(:!(+)5:='5(*+)!7:*,!51&!'-:&!23-+)A!-)!51()!'-:&!-))()5-+5!&423-(+)$!

!
IE5;)!(+!51&!'-:&!23-+_!/*!5*!51&!5*(3&5!*:!'-51&5&:()&8`K!LV&'*+8!9*:.)1*2A!
2?!Bh_!W3-88&:!-+8!@*9&3!:&'*,,&+8-5(*+)!5-(3*:(+/$!'-:&:Q?!

!

V*,&!'-:&!1*,&!)5-77!:&73&'5&8!=2*+!1*9!'-:&!23-+)!=)&8!5*!@&!,*:&!2&:)*+!'&+5:&8A!@=5!

51&6!7&35!51-5!9-)!+*5!-)!>()(@3&!+*9?!V*,&!'-:&!)5-77!7&35!51-5!51&!+&&8!5*!@&!:().!-8>&:)&!

9-)!1->(+/!-+!(,2-'5!=2*+!1*9!'- :&!9-)!23-++&8!-+8!:&'*:8&8A!-)!51()!+-::-5(>&!8=:(+/!-!

8()'=))(*+!-@*=5!2&:)*+!'&+5:&8!/*-3)!&423-(+)$!

!
H=:)&$!IG38!'-:&!23-+A!6&-1!E!9-)!<=)5!51(+.(+/!51-5?!E5!9*=38!@&!/*-3)ZK!
a-+-/&:$!Ik*=!1->&!5*!@&!'-:&7=3!+*9-8-6)_!:&-3()5('!-'1(&>&,&+5!*7!
/*-3)?K!
H=:)&$!IT&!'-+;5!@:(+/!51(+/)!3(.&!51-5!(+!(5`K!
a-+-/&:$!ID-:&7=3!91-5!6*=!9:(5&?!c*5!5*!)*:5!51-5!*=5oK!L01&!G-.)A!7(:)5!
9*:.)1*2A! 2?!e_!c*-3!)&55(+/!:&'*,,&+8-5(*+)Q!

!
!

W&3(&7!(+!&>(8&+'&!=)&8!(+!2:-'5('&!'-+!(+73=&+'&!5-(3*:(+/!-+8!,*5(>-5(*+!5*!5-(3*:!

:&'*,,&+8-5(*+)?!01&!'-:&!1*,&!)5-77!*75&+!)&&,&8!5*!)=//&)5!51-5!51&(:!.+*93&8/&!*7!

51&!:&)(8&+5!9-)!*>&:3**.&8A!-+8!'-:&!9-)!2:&)':(@&8!7:*,!-7-:!@6!*51&:!2:*7&))(*+-3)!



!

! "#O!

91*!9&:&!+*5!9*:.(+/!9(51!51&!:&)(8&+5!*+!-!8-6!5*!8-6!@-)()?!01()!)&&,&8!5*!3&->&!51&!

'-:&!)5-77!7&&3(+/!-!,())!5:=)5!(+!51&!'-:&!:&/(,&+)!2:&)':(@&8!@6!*=5)(8&!-/&+'(&)?!D-:&!

)5-77!-3)*!(+8('-5&8!51-5!-5!5(,&)!51&:&!)&&,&8!5*!@&!-!3-'.!*7!'*,2-))(*+!(+!51&)&!

2:&)':(@&8!(+5&:>&+5(*+)A!-)!51()!C&/()5&:&8!H=:)&!&423-(+)$!

Id16)(*!'-,&!-+8!/->&!1(,!-!@(/!3()5A!8*=@3&!)(8&8A!-+8!)-(8!8*!51()!9(51!
1(,!7*=:!5(,&)!-!8-6?![+8!-)!)1&!()!)1*9(+/!,&!91-5!5*!8*A!1&!()!8*(+/!-33!
51()!L1-+8!/&)5=:&)Q!1&!8*&)+;5!9-+5!(5!-)!)1&!()!1=:5(+/!1(,A!@&'-=)&!(5!()!
)*!)5(77?!V1&!()!8*(+/!51()!9(51!51&!)1*=38&:!L1-+8!/&)5=:&)QA!)1&!()!1=:5(+/!
1(,!-+8!1&!8*&)+;5!=+8&:)5-+8A!1&!'-+;5!&42:&))!1()!7&-:o!V1&!'*,&)!@-'.!
(+!-+8!)-6)!1->&!6*=!8*+&`K!L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!M_!
c*-3!)&55(+/$!'-:&:Q?!!

!
%&,*+)5:-5(+/!'*,2-))(*+!9-)!-!.&6!7-'5*:!7*:!)*,&!'-:&!1*,&!)5-77A!&)2&'(-336!

91&+!51&6!7&35!51-5!51&!:&)(8&+5!1-8!-!2**:!S=-3(56!*7!3(7&?!V*,&!'-:&!1*,&!)5-77!

&42:&))&8!-!)&+)&!*7!1&323&))+&))!91&+!'-:(+/!7*:!:&)(8&+5)!91*)&!)5:*.&!1-8!3&75!

51&,!)&>&:&36!8()-@3&8A!-)!51()!+=:)&!&423-(+)$!

!
I01()!3(553&!*38!3-86!'-+;5!'*+)&+5?!g>&+!51&!dgc!3-86!)-(8!\916!-:&!9&!
)5=77(+/!51&!5=@&!8*9+`;!!
01()!3-86!()!+*5!3(>(+/!)1&!()!&4()5(+/A!91&+!)1&!()!'1*.(+/!)1&!'-+;5!-).!7*:!
1&32!)1&!'-+;5!,*>&!1&:!*9+!3(,@)A!(7!1&:!1&-8!/*&)!@-'.!)1&!'-+;5!@:(+/!
(5!7*:9-:8A!91-5!-!5&::(@3&A!5&::(@3&!51(+/!5*!2=5!51()!3-86!51:*=/1K!L01&!
G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"#_!/*-3)&55(+/$!+=:)&Q?!

!
01&!8&@(3(5-5(+/!'*+)&S=&+'&)!*7!)5:*.&!)&&,&8!5*!1->&!-+!&,*5(*+-3!(,2-'5!*+!

'-:&!)5-77!-+8!,-8&!)*,&!S=&)5(*+!51&(:!*9+!,*: 5-3(56!-+8!,*:@(8(56A!-)!51&!

7*33*9(+/!+-::-5(>&)!8&,*+)5:-5&$!

!

IE7!6*=!1->&!-!,-))(>&!)5:*.&!-+8!&+8!=2!3(.&!)*,&!*7!*=:!2-5(&+5)!1&:&A!
9*=38!6*=!9-+5!=)!5*!(+5&:>&+&A!6*=!9*=38!)-6!+*o!+*oA!@=5!(7!6*=!1->&!-!
,-))(>&!)5:*.&!(5!()!/*(+/!5*!1-22&+!@&'-=)&!6*=!'-+;5!5&33!=)?I!L01&!G-.)A!
7(:)5!9*:.)1*2!5:-+)':(25A!2?!"MA!/*-3!)&55(+/$!+=:)&Q!
IE!1->&!9-:+&8!,6!.(8)!l !E!9(33!'*,&!@-'.!-+8!1-=+5!51&,A!E!8*+;5!9-+5!
51&,!5*!8*!(5?K!L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"MA!/*-3!)&55(+/$!
,-+-/&:Q?!
!

'

!



!

! "#" !

!

H+<+>+*'!&03"8"@"4B''

!

!

!

!

'

'

!"#$%&'H)<+'!&03"8"@"4B+':0%&',-2&'M4055'

!

H+<+>+*+>'N&%2"33"-63O7&/"3"-6'209"6#''

V*,&!'-:&!)5-77!)&&,&8!5*!7&&3!51&!'-:&!51&6!'*=38!8&3(>&:!9-)!:&)5:('5&8!@6!*51&:!

2:*7&))(*+-3)!-+8!51&6!*75&+!)&&,&8!9-:6!*7!51&!'*+)&S=&+'&)!*7!'1-+/(+/!51&!'-:&!

:&/(,&+)!*7!*51&:)?!N=:51&:,*:&A!'-:&!1*,&!)5-77!)&&,!5*!)=//&)5!51-5!3(,(5-5(*+)!

(,2*)&8!@6!*51&:!)5-.&1*38&:p2:*7&))(*+-3)!1-)!51&!2*5&+5(-3!5*!:&)5:('5!51&!)'*2&!*7!

5-(3*:(+/!(+!51&!'-:&!1*,&!)&55(+/?![!7&-:!*7!51&!'*+)&S=&+'&)!-)!-!:&)=35!*7!5:-+)/:&))(+/!

7:*,!51&!:&/(,&+!2:&)':(@&8!@6!*51&:!2:*7&))(*+-3)!9-)!*75&+!2=5!7*:9-:8!-)!-!@-::(&:!

2:&>&+5(+/!51&,!7:*,!(,23&,&+5(+/!@&)5!2:-'5('&!7*:!:&)(8&+5)?!01&!7*33*9(+/!+-::-5(>&)!

)=//&)5!51-5!8&'(8(+/!'-:&!(+5&:>&+5(*+)!7*:!:&)(8&+5)!9(51!)5:*.&!9-)!+*5!-39-6)!-!

'*33-@*:-5(>&!2:*'&))$!

!

!&03"8"@"4B'
N(5!*:!7*'=)!9(51(+!51&!'-:&!1*,&!

1

D-:&!U*,&!)5-77!

!
d&:,())(*+)p8&'()(*+!

,-.(+/ !

m(&9!*7!8()-@(3(56!

!

IE5!()!@:*.&+!8*9+!
(+5*!1*9!51&6!

9-)1A!1*9!51&6!
,*>&A!1*9!51&6!

7&&8A!51&(:!-@(3(56A!
2:&))=:&!-:&-)A!9&!

3**.!-75&:!51-5K!
L7(:)5!9*:.)1*2!
5:-+)':(25A!2?!BA!

/*-3!)&55(+/$!
+=:)&Q?!

IE7!51&!1*)2(5-3!
8&'(8&8!\+(3!@6!

,*=51;!6*=!
1->&!/*5!5*!@&!

)*!'-:&7=3K!L7(:)5!
9*:.)1*2!

5:-+)':(25A!2?!eX
"OA!/*-3!)&55(+/$!

'-:&:Q?!

!

!

IT&33!-5!51&!
,*,&+5!51&!

'-:&:)!-:&!+*5!
)=22*)&8!5*!

5-3.!9(51!
7-,(36K!L7(:)5!
9*:.)1*2!

5:-+)':(25(*+A!2?!
YA!/*-3!)&55(+/$!

'-:&:Q?!

!

m-3=&)!^+*93&8/&!!

Id&*23&!8*!+*5!)&&,!5*!
3**.!@&6*+8!51&!(33+&))A!
91&51&:!(5!()!-!)5:*.&A!

8&,&+5(-A!@&1->(*=:-3A!
5*!/&5!5*!51&!2&:)*+?!!

H*5!3**.(+/!-5!
(+8(>(8=-3!-+8!-33!51&(:!

+&&8)?!![33!)5:*.&)!
)6,25*,)!-:&!+*5!51&!
)-,&K!L01&!G-.)A!d(3*5!

(+5&:>(&9$!'-:&:Q?!

!

IN(:)5!*7!-33!9&!9*=38!
3(.&!5*!.+*9!51&!
:&-)*+!7*:!51&!)5:*.&)?!!
W&'-=)&!)*,&!2&*23&!
8*!+*5!.+*9!91-5!-!
)5:*.&!()A!'-=)&)!*7!
)5:*.&)A!)(/+)A!1*9!5*!
->*(8!(5K!L7(:)5!
9*:.)1*2!5:-+)':(25A!
2?!""A!/*-3!)&55(+/$!
'-:&:Q?!

!



!

! "#B!

IE!51(+.!51&:&!)1*=38!@&!23-+)!(7!51&6!-))&))!51-5!51&6!=)&!-!1*()5!-5!-33!5(,&)!
9&!-:&!+*!3*+/&:!-33*9&8!5*!5:6!-+8!)5-+8!51&,A!+*5!-33*9&8A!/&5!(+5*!
5:*=@3&!(5!()!>&:6!8(77('=35!5*!)&5!-+6!)2&'(7('!/*-3)!3(.&!51-5!-+6,*:&?K!LN(:)5!
9*:.)1*2!5:-+)':(25A!2?!BA!/*-3!)&55(+/$!+=:)&Q?!
!

[!3-'.!*7!'*33-@*:-5(*+!9(51!'-:&!1*,&!)5-77!1-)!51&!2*5&+5(-3!5*!8()&,2*9&:!51&,!-+8!

3&-8!5*!(+73&4(@3&!(+5&:>&+5(*+)!7*:!)5:*.&A!91('1!)&&,)!5*!:&8='&!51&!:&)(8&+5;)!2*5&+5(-3!

2*)5!)5:*.&!:&1-@(3(5-5(*+!'1*('&)?!

H+<+>+*+*'D6-.@&7#&''

01&!,-<*:(56!*7!51&!'-:&!1*,&!)5-77!91*!-55&+8&8!51&!9*:.)1*2)!9&:&!.&&+!5*!.+*9!

,*:&!-@*=5!)5:*.&?!01&6!7&35!51&6!:&S=(:&8!,*:&!\5:-(+(+/;A!@=5!9&:&!:&)5:('5&8!8=&!5*!

:&)*=:'&!(,23('-5(*+)A!-)!51&)&!+-::-5(>&)!&423-(+$!!

IN(:)5!*7!-33A!9&!9*=38!3(.&!5*!.+*9!51&!:&-)*+!7*:!51&!)5:*.&)?!!W&'-=)&!
)*,&!2&*23&!8*!+*5!.+*9!91-5!-!)5:*.&!()A!'-=)&)!*7!)5:*.&)A!)(/+)A!1*9!5*!
->*(8!(5K!L7(:)5!9*:.)1*2!5:-+)':(25A!2?!""A!/*-3!)&55(+/$!'-:&:Q?!
!
IT&!1->&!1-8!-!@(5!51:*=/1!51&!V5:*.&![))*'(-5(*+!@=5!9&!'-++*5!)&+8!
&>&:6@*86!-5!*+'&!*+!'*=:)&)?!!!01:&&!*:!7*=:!)5-77!*+!(5!l !51-5!()!(5K!L7(:)5!
9*:.)1*2!5:-+)':(25A!2?!""A!/*-3!)&55(+/$!,-+-/&:Q?!

!

D-:&!)5-77!)&&,&8!=+-9-:&!*7!)5:*.&!@&)5!2:-'5('&!/=(8&3(+&)A!-+8!91(3)5!51&6!&42:&))&8!-!

8&)(:&!5*!3&-:+A!51&(:!'*,,&+5)!)=//&)5&8!51-5!51()!2:*'&))!9-)!+*5!51&(:!2&:)*+-3!

:&)2*+)(@(3(56?!!

IE!9*=38!1-5&!5*!,-.&!)*,&@*86!9*:)&A!9&!+&&8!2&*23&!5*!5:-(+!=)!)*!9&!
.+*9!91 -5!9&!-:&!8*(+/K!LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!]A!/*-3!
)&55(+/$!'-:&:Q?!
!
IR)=-336!9&!8*+;5!/&5!5:-(+(+/!9&!1->&!5*!-).!7*:!(5K!LV6'-,*:&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!eA!/*-3!)&55(+/$!+=:)&Q?!!!

!
[3)*A!)*,&!'-:&!)5-77!)&&,&8!=+)=:&!-@*=5!91&51&:!51&6!1-8!1-8!5:-(+(+/!*:!+*5$!
!

IT&!1->&!8*+&!)5:*.&!-9-:&+&))!@&7*:&A!1->&+;5!9&ZK!LW&&'1&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!BeA!/*-3!)&55(+/$!'-:&:Q?!
IH*K!LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!BeA!/*-3!)&55(+/$!'-:&:Q?!
I01*=/15!9&!1-8K!LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!BeA!/*-3!)&55(+/$!
'-:&:Q?!



!

! "#P!

!
01&)&!+-::-5(>&)!S=&)5(*+!51&!>-3=&!*7!5:-(+(+/?![!,*:&!&77&'5(>&!,&51*8!*7!9*:.!@-)&8!
3&-:+(+/!9-)!&423-(+&8!@6!-!'-:&:!91*!1-8!,*>&8!7:*,!-+*51&:!'-:&!1*,&$!
!

IE!'-+!)-6!nnnn!(7!6*=!9*:.&8!1&:&A!1*9!9&!9*:.!1&:&!l !51&!'-:&:)!8*!
&>&:651(+/A!-+8!91('1!E!'-+!=+8&:)5-+8?!E!9*:.&8!(+!-+*51&:!'-:&!1*,&A!9&!
1-8!:&1-@(3(5-5(*+A!9&!1-8!216)(*)!'*,(+/!(+A!E!3*>&8!(5!@&'-=)&!51&6!
)1*9&8!=)!&>&:651(+/!5*!8*!9(51!'&:5-(+!2&*23&?!E!9-)!)1*9+A!E!.+&9!91-5!E!
9-)!8*(+/A!@=5!(+!1&:&!-5!51&!,(+=5&!9&!1->&+;5!@&&+!)1*9+!(5`K!
LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!POA!/*-3!)&55(+/$!'-:&:Q?!

!
G+&!'-:&!-))()5-+5!1*9&>&:A!7&35!51-5!51&6!)1*=38!+*5!1->&!5*!3&-:+!,*:&A!@&'-=)&!51&6!
9&:&!+*5!2-(8!9&33A!91&:&-)!51&!C&/()5&:&8!H=:)&)!9&:&!&8='-5&8!-+8!2-(8!5*!:&73&'5!51()?!
01&!7*33*9(+/!+-::-5(>&!1(/13(/15)!51&)&!7&&3(+/)$!
!

IE!-,!*+!':-2!,*+&6?!k&)A!(5!()!-@*=5!51&!:&)(8&+5)A!'*)!(5!()A!@=5!E;,!+*5!
@3**86!/*(+/!5*!8*!5:-(+(+/!5*!@&`!!E!9-+5!(5!(+!,6!2-6!2-'.&5!-)!9&33K!L01&!
W&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!BYA!/*-3!)&55(+/$!'-:&:Q?!

!

01()!'-:&!-))()5-+5!9-)!'1-33&+/&8!@6!-+*51&:!'-:&!-))()5-+5!91*!7&35!51-5$!

IE7!6*=!8*+;5!9-+5!5*!3&-:+!l !/&5!*=5!*7!51&!'-:&!)6)5&,oK!L01&!W&&'1&)A!
7(:)5!9*:.)1*2!5:-+) ':(25A!2?!BYA!/*-3!)&55(+/$!'-:&:Q?!

!
01()!3&8!5*!-!8()'=))(*+!-@*=5!51&!+&&8!7*:!(+X1*=)&!5:-(+(+/?!H*+&51&3&))A!,*)5!'-:&!)5-77!

7&35!51-5!51&6!9-+5&8!5*!-'S=(:&!-+!=+8&:)5-+8(+/!*7!:&)(8&+5);!+&&8)!-+8!'*+)&S=&+5!

'-:&?!01()!'-:&!-))()5-+5!)=,)!51()!=2$!!

!
IT&!+&&8!5*!.+*9!&>&:651(+/!8&,&+5(-A![3F1&(,&:;)A!)5:*.&A!)9-33*9(+/!
8(77('=35(&)A!&>&:651(+/?!T&!+&&8!5*!.+*9!@&'-=)&!*51&:9()&!9&!1->&+;5!
/*5!51&!5**3)A!9&!'-+;5!3**.!-75&:!51-5!2&:)*+K!LW&&'1&)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!P"A!/*-3!)&55(+/$!'-:&:Q?!
!

[!3(,(5&8!=+8&:)5-+8(+/!-:*=+8!51&!)'*2&!*7!'-:&!1-)!51&!2*5&+5(-3!5*!3(,(5!51&!)'*2&!*7!

5-(3*:(+/?!N=:51&:,*:&A!9*:.)1*2!8-5-!)=//&)5)!51-5!9(51(+!51&!'-:&!1*,&)A!51&!)5-77!

)&&,&8!5*!-))=,&!51-5!:&1-@(3(5-5(*+!*7!:&)(8&+5)!9(51!)5:*.&!9-)!)*,&*+&!&3)&;)!

:&)2*+)(@(3(56A!*75&+!(+8('-5(+/!51-5!&3&,&+5)!*7!)5:*.&!'-:&!9&:&!+*5!9(51(+!51&(:!)'*2&!*7!

2:-'5('&?!01()!9-)!&>(8&+5!91&+!'*,,&+5(+/!=2*+!51&!3-'.!*7!216)(*51&:-2()5!-+8!

*''=2-5(*+-3!51&:-2()5!(+2=5?!!



!

! "#M!

I%*+;5!:&-336!8*!=+3&))!51&6!1->&!216)(*!9&!8*+;5!:&-336!8*!:&1-@?!E5!<=)5!
/&5)!8:-9+!(+5*!*+&!@(/!2:*@3&,K!LV6'-,*:&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!
"BA!/*-3!)&55(+/$!+=:)&Q?!
!
IT&!)&&!216)(*!-)!@&(+/!51&!:&1-@K!LV6'-,*:&)A!7(:)5!9*:.)1*2!5:-+)':(25A!
2?!"BA!/*-3!)&55(+/$!+=:)&Q?!!
!
I01&+!*''=2-5(*+-3!51&:-2()5!9*+;5!'*,&!*=5?!Ld-=)&Q!c?d!:&7&:)!-+8!51&6!
)-6!51&6!8*+;5!'*,&!(+5*!2:(>-5&!+=:)(+/!1*,&)?!LV6'-,*:&)A!9*:.)1*2!B!
5:-+)':(25A!2?!"O_!2&:)*+-3!8-(36!-'5(>(5(&)A!:&7&::-3!5*!*51&:!2:*7&))(*+-3)$!
+=:)&Q?!!
!

01&!3-'.!*7!'*33-@*:-5(*+!7*:!)5:*.&!:&1-@(3(5-5(*+!()!-+!-:&-!7*:!'*+'&:+?!!!
!

H+<+>+*+<'E0@$&3'

N(+8(+/)!(+8('-5&8!51-5!\m-3=&);!9-)!-!.&6!'*+'&25A!91('1!(+73=&+'&8!5-(3*:(+/!-+8!

(,23&,&+5-5(*+!*7!&>(8&+'&X@-)&8!2:-'5('&?!D-:&!1*,&)!)5-77!(+8('-5&8!51-5!51&6!7&35!(5!

9-)!(,2*:5-+5!5*!>-3=&!51&!(+8(>(8=-3A!:-51&:!51-+!7*'=)(+/!=2*+!51&(:!)5:*.&?!E+8&&8A!*+&!

9*:.)1*2!2-:5('(2-+5! (+8('-5&8!51-5!*75&+!-!)5-:5(+/!2*(+5!7*:!-88:&))(+/!>-3=&)!(+!51&!

'-: &!1*,&!@&/-+!@6!&423*:(+/!'-:&!-))()5-+5);!>(&9)!(+!:&3-5(*+!5*!51&!&38&:36!-+8!

8()'=))(+/!1*9!&38&:36!:&)(8&+5)!-:&!(+8(>(8=-3)!91*!1->&!1-8!)(,(3-:!&42&:(&+'&)!-+8!

-)2(:-5(*+)!(+!51&(:!6*=51A!@=5!9&:&!+*9!-5!-!8(77&:&+5!)5-/&!(+!51&(:!3(7&!<*=:+&6?!01()!

9*:.)1*2!2-:5('(2-+5! 7&35!(5!9-)!(,2&:-5(>&!51-5!'-:&!1*,&!)5-77!)-9!:&)(8&+5)!-)!2&*23&!

-+8!+*5!-)!<=)5!-)!*38&:!2&*23&$!

IE!51(+.!(5!()!(,2*:5-+5!5*!/&5!51&!,&))-/&!-':*))!E!-,!+*5!<=)5!)-6(+/!
6*=+/!)5-77!l (5!()!5*!&>&:6*+&?!!T:*+/!9*:8A!9:*+/!5*+&!*7!>*('&A!
(,2-5(&+'&!(5!,-.&)!51-5!2-5(&+5!7&&3A!91&+!51&6!-:&!)*!8&2&+8&+5!*+!
6*=A!51-5!51&6!1->&!3*)5!51&(:!(+8&2&+8&+'&!-+8!8(/+(56A!9&!+&&8!5*!/(>&!
(5!@-'.!5*!51&,!-)!,='1!-)!2*))(@3&K!L01&!G-.)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!"MA!/*-3!)&55(+/$!'-:&!1*,&!,-+-/&:Q?!
!

E+!-88(5(*+A!'-:&!1*,&!)5-77!*75&+!)5:=//3&8!5*!-2236!'*+8(5(*+!)2&'(7('!:&'*,,&+8-5(*+)!

5*!(+8(>(8=-3!:&)(8&+5)!91*!*75&+!1-8!'*,23&4!+&&8)!9(51!,=35(23&!'*X,*:@(8(5(&)?!!

Id&*23&!8*!+*5!)&&,!5*!3**.!@&6*+8!51&!(33+&))A!91&51&:!(5!()!-!)5:*.&A!
8&,&+5(-A!@&1->(*=:-3A!5*!/&5!5*!51&!2&:)*+?!!H*5!3**.(+/!-5!(+8(>(8=-3!-+8!
-33!51&(:!+&&8)?!![33!)5:*.&)!)6,25*,)!-:&!+*5!51&!)-,&K!L01&!G-.)A!d(3*5!
(+5&:>(&9$!'-:&:Q?!
!



!

! "##!

01&!+*5(*+!*7!\>-3=&);!-3)*!-223(&8!5*!51&!'-:&!5&-,!51&,)&3>&)?!G75&+!'-:&!-))()5-+5)!

)&&,!5*!7&&3!51&!-,*=+5!*7!5-).)!2&:7*:,&8!9(51(+!-!/(>&+!5(,&7:-,&!9-)!>-3=&8!*>&:!

)2&+8(+/!5(,&!/&55(+/!5*!.+*9!51&!:&)(8&+5A!-)!51&)&!+-::-5(>&)!&423-(+$!

IW&'-=)&!9&!-:&!>&:6!S=('.!5*!<=8/&!2&*23&!l !91-5!*+!&-:51!1->&!51&6!
@&&+!8*(+/!-33!,*:+(+/!@&'-=)&!51&6!1->&!*+36!8*+&!51:&&!l !E!8*!51(+.!9&!
-:&!>&:6!S=('.!5*!<=8/&K!LD-:&:!"Q?!
IT&!-:&K!LD-:&:!BQ!
IE5!()!+*5!.+*9(+/!91-5!51-5!2&:)*+!1-)!-'5=-336!@&&+!8*(+/!51&6!6*=!.+*9!
(5!8*&)!+*5!,&-+!51-5!)1&!1-)!@&&+!*=5)(8&!1->(+/!-!'(/-:&55&!8*&)!(5Z!V1&!
'*=38!1->&!@&&+!)2&+8(+/!-!3(553&!,*:&!5(,&!9(51!51&!2-5(&+5A!@=5!E!51(+.!
3**.(+/!-5!)*,&51(+/!&3)&!51-5!1-)!@&&+!'*,(+/!=2!9(51!-33!51&!\2*9&:);!
51-5!@&!=2!51&:&!9&!8*!-'5=-336!1->&!5*!+*9!2=5!(+!*=:!'-:&!23-+!(7!-!
2-5(&+5!8*&)!+&&8!&45:-!5(,&!)2&+5!8=:(+/!-'5(>(5(&)!*7!8-(36!3(>(+/K!
La-+-/&:Q!L01&!G-.)A!)&'*+8!9*:.)1*2!5:-+)':(25A!2?!B]A!2&:)*+-3!8-(36!
-'5(>(5(&)Q?!
!

m-3=(+/!'=::&+5!(+2=5!7:*,!'-:&!5&-,!-+8!,-22(+/!5*!5-(3*:&8!:&'*,,&+8-5(*+)!'*=38!

&+1-+'&!51&!(,2-'5!-+8!(,23&,&+5-5(*+!*7!5-(3*:&8!:&'*,,&+8-5(*+)?!

H+<+>+*+C'E"&.'-5'7"308"@"4B''

V*,&!'*,,&+5)!,-8&!@6!'-:&!1*,&!)5-77!)=//&)5&8!51-5!2*)5!)5:*.&!(+5&:>&+5(*+)!9&:&!

>(&9&8!(+!5&:,)!*7!216)('-3!7=+'5(*+(+/!*+36A!7*:!&4-,23&!*+&!'-:&!-))()5-+5!&423-(+&8!

51-5$!

IC&-336!)2&-.(+/!9&!-:&!-'5=-336!*+36!,-.(+/!)=:&!51&6!-:&!'3&-+A!@&(+/!7&8!
-+8!+*5!(+!2-(+!-+8!3**.&8!-75&:K!L01&!W&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!
2?!BPA!/*-3!)&55(+/$!+=:)&Q?!!
!

01()!+-::-5(>&!)=//&)5)!-!@(*,&8('-3!>(&9!*7!8()-@(3(56?!G51&:!'*,,&+5)!1*9&>&:A!

)=//&)5&8!51-5!'-:&!)5-77!>(&9&8!S=-3(56!*7!3(7&!,*:&!51-+!@(*3*/('-3!7=+'5(*+(+/A!@=5!7&35!

2*9&:3&))!5*!2:*,*5&!51()!>(&9A!-)!51()!+=:)&!&423-(+)$!

IW=5!91&+!)*,&@*86!1-)!1-8!-!>&:6!@-8!)5:*.&!-+8!51&6!&+8!=2!9(51!
/-)5:('!7&&8!*:!-!dgc!Ld&:'=5-+&*=)!g+8*)'*2('!c-)5:*)5*,6Q!9&!-:&!+*5!
:&-336!-@3&!5*!2-:5('(2-5&!(+!51-5!8&'()(*+K!L01&!G-.)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!""A!/*-3!)&55(+/$!+=:)&Q?!
!

01()!C&/()5&:&8!H=:)&!,*>&)!*+!5*!&423-(+!1*9!8()5:&))(+/!51&)&!8&'()(*+)!'-+!@&!7*:!51&!

7-,(36A!@=5!51-5!7-,(36!8&'()(*+)!9&:&!+*5!-39-6)!7=336!(+7*:,&8$!



!

! "#h!

I01&!:&3-5(>&)!-:&!)*!)'-:&8!*7!3*)(+/!,=,p8-8p91-5&>&:!51&6!8*!+*5!
:&-3()&!51&!(,23('-5(*+!51-5!51&6!,-6!+&>&:!-/-(+!@&!-@3&!5*!1->&!-!8:(+.!
-/-(+A!+&>&:!&-5!-/-(+A!51&6!,-6!2*))(@36!@&!@&8!@*=+8A!51&:&!-:&!-'5=-3!
-77&'5)!51-5!-!)5:*.&!1-)!*+!)*,&@*86!l !+*!S=-3(56!*7!3(7&!91-5)*&>&:?!k*=!
.+*9A!-+8!51&!8&'()(*+!1-)!@&&+!,-8&!5*!.&&2!51-5!2&:)*+!-3(>&!@6!51&!
:&3-5(>&)?K!
01()!3(553&!*38!3-86!'-+;5!'*+)&+5?!g>&+!51&!2&/!3-86!)-(8!\916!-:&!9&!
)5=77(+/!51&!5=@&!8*9+;`K!L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"" X"BA!
/*-3!)&55(+/$!+=:)&Q?!
!

G75&+!51&!'-:&!1*,&!)5-77!8&,*+)5:-5&8!&,2-516!7*:!51&!:&)(8&+5)!9(51!)5:*.&A!-+8!-5!

5(,&)!7&35!5*:+!@&59&&+!51&!:&)(8&+5!-+8!51&!:&3-5(>&;)!+&&8)A!-)!51()!C&/()5&:&8!H=:)&!

&423-(+)$!

IE5!()!1-:8&:!7*:!51&!7-,(36!5*!-''&25!91-5!1-)!1-22&+&8!5*!51&,!-+8!51&6!
5&+8!5*!5:&-5!51&,!3(.&!-!'1(38A!-351*=/1!51&6!1->&!1-8!-!)5:*.&!-!3*5!*7!
51&,!1->&!)5(33!/*5!(5A!51&6!.+*9!91-5!()!1-22&+(+/!5*!51&,)&3>&)K!L01&!
V6'-,*:&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"]A!/*-3!)&55(+/$!+=:)&Q?!
!

D-:&!1*,&!)5- 77!8*!+*+&51&3&))!-8>*'-5&!7*:!:&)(8&+5)!9(51!)5:*.&A!-+8!1->&!5*!

'*33-@*:-5&!9(51!*51&:!2:*7&))(*+-3)!(+!*:8&:!5*!1(/13(/15!51&(:!'*+'&:+)!9(51!:&/-:8)!5*!

S=-3(56!*7!3(7&!())=&)A!-)!51()!C&/()5&:&8!H=:)&!&423-(+)$!

IG+'&!51&!5=@&!()!(+A!(5!()!)*!8(77('=35!5*!)5*2A!9&!1->&!-'5=-336!)-(8!+*9!
91&+!51&!cd!9-)!1&:&!-+8!&>&:6@*86A!9&!1->&!-'5=-336!)-(8!(7!nnnnnn!()!
+*5!-!'-+8(8-5&!5*!1->&!-!5=@&!(+!1&:!5=,,6!51-5!()!7(+&A!9&!1->&!5*!8&'(8&!
91-5!()!(+!51&!@&)5!(+5&:&)5?!T1-5!-:&!9&!5:6(+/!5*!-'1(&>&!7*:!51()!3-86ZK!
L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"MA!/*-3!)&55(+/$!+=:)&Q?!
!

E5!()!'3&-:!51-5!51&!'-:&!1*,&!)5-77!9-+5!5*!2:*,*5&!51&!:&)(8&+5;)!S=-3(56!*7!3(7&A!@=5!*75&+!

7&&3!1&323&))!91&+!3(7&!2:*3*+/(+/!(+5&:>&+5(*+!8&'()(*+)!-:&!,-8&?!01&!'*+)&S=&+'&)!*7!

51&)&!8&'()(*+)!)&&, !5*!@&!-!:&-3!'-=)&!7*:!'*+'&:+!(+!)*,&!'-:&!1*,&)?!!!

'

'

!

!

!



!

! "#] !

H+<+>+<'!&03"8"@"4B''

!

!

!

!

!

!

!

!

!

!

!"#$%&'H)C+'!&03"8"@"4B+'?&3"7&643P'%&@04";&3)':-2A@&Q'/-2-%8"7"4"&3)'

!

H+<+>+<+>'?&3"7&643'067'%&@04";&3''

%-5-!(+8('-5&8!51-5!:&)(8&+5;)!&42&'5-5(*+)!'-+!':&-5&!-!@-::(&:!5*!'-:&!)5-77!(,23&,&+5(+/!

&>(8&+'&X@-)&8!:&'*,,&+8-5(*+)?![)!51()!'-:&!-))()5-+5 !&423-(+)!51&!'=)5*,&:A!)&:>('&!

2:*>(8&:!:&3-5(*+)1(2!'-+!(,2&8&!)5:*.&!:&1-@(3(5-5(*+$!

IV*,&5(,&)!51&6!8*+;5!9-+5!5*!8*!-+651(+/A!6*=!.+*9A!51&6!)&&,!5*!@&!
=+8&:!51&!(,2:&))(*+!51-5!51&6!1->&!'*,&!(+!5*!'-:&!l !3&5!51&,!8*!
&>&:651(+/!51-5!()!916!E!-,!1&:&K!LG-.)A!9*:.)1*2!BA!2?!B_!2&:)*+-3!8-(36!
-'5(>(5(&)$!'-:&:Q?!
!

g42&'5-5(*+)!*7!:&)(8&+5)!'-+!51&:&7*:&A!(,2-'5!=2*+!5-(3*:(+/A!-+8!(+8&&8!=2*+!51&!

:&)(8&+5;)!,*5(>-5(*+!5*!:&1-@(3(5-5&!7*33*9(+/!51&(:!)5:*.&?!N=:51&:,*:&A!51&!:&)(8&+5;)!

>(&9!*7!3(>(+/!(+!51&!'-:&!1*,&A!-+8!51&(:!&42&'5-5(*+)!'-+!-3)*!1->&!-+!(,2-'5!=2*+!51&!

:&)(8&+5A!'-:&!)5-77!:&3-5(*+)1(2A!-)!51()!'-:&!-))()5-+5!&423-(+)$!

!

!&03"8"@"4B'
N(5!*:!7*'=)!9(51(+!51&!'-:&!1*,&!

1

C&)(8&+5)A!:&3-5(>&)!-+8!)(/+(7('-+5!
:&)(8&+5!:&3-5(*+)1(2)!

!

D*,23&4!'*,*:@(8(5(&)!

!

IN*:!51&!2&*23&!91*!1->&!1-8!-!)5:*.&!
51&6!7(+8A!(5!()!1-:8&:!7*:!51&!7-,(36!5*!
&4'&25!91-5!1-)!1-22&+&8!5*!51&,!

-+8!51&6!5&+8!5*!5:&-5!51&,!3(.&!-!'1(38!
-351*=/1!51&6!1->&!1-8!-!)5:*.&!-!3*5!
*7!51&,!1->&!)5(33!/*5!(5A!51&6!.+*9!
91-5!()!1-22&+(+/!5*!51&,)&3>&)K!

LV6'-,*:&)A!7(:)5!9*:.)1*2!5:-+)':(25A!
2?!"]A!/*-3!)&55(+/$!+=:)&Q?!

!
!
!

!

01&:&!1-)!5*!@&!-!2:*/+*)()!51()!()!+*5!
-22:*2:(-5&A!51&+!-/-(+!-33!51-5!9-)!

,-8&!9(51*=5!51&!7-,(36;)!'*+)&+5?!01()!
3(553&!*38!3-86!'-+;5!'*+)&+5?!!g>&+!51&!
2&/!3-86!)-(8!916!-:&!9&!)5=77(+/!51&!

5=@&!8*9+!̀LG-.)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!"BA!/*-3!)&55(+/$!+=:)&Q?!

!
I a*:&!8&,&+5(-!1&:&?!01&6!-:&!'*,(+/!

(+!9(51!-!)5:*.&K!LW&&'1&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!MA!/*-3!)&55(+/$!

'-:&:Q?!
!
!
!

!



!

! "#Y!

I01&6!-:&!2-6(+/!*=5!*7!51&(:!2&+)(*+!l !)*!E!-,!2-6(+/!7*:!51()!-+8!E!9-+5!(5!
6&)5&:8-6A!)*!(5!()!,*:&!8(77('=35K!LD-:&:Q?!
>Q"&3+#,8"'"&(23"(IN#
I01&6!-:&!+*5!-33!3(.&!51-5A!-:&!51&6ZK!LD-:&:Q!
IW=5!(5!()!3(.&!(+!3(7&!51*)&!51-5!)1*=5!3*=8&)5!/&5!,*:&oooK!La-+-/&:Q!
IV*!)1*=5!l !(5;)!:(/15!51-5!()K!LD-:&:Q!LG-.)A!)&'*+8!9*:.)1*2!5:-+)':(25A!2?!
BMA!8-(36!2&:)*+-3!-'5(>(5(&)Q?!
!

01()!+-::-5(>&!-3)*!(+8('-5&)!51-5!)*,&!:&)(8&+5)!,-6 !8&,-+8!,*:&!*7!51&!'-:&!-))()5-+5;) !

5(,&?!D-:&!)5-77!*75&+!)&&,&8!(33!&S=(22&8!5*!8&-3!9(51!51&)&!8(3&,,-)A!@=5!51()!-3)*!1-)!

51&!2*5&+5(-3!5*!:&)5:('5!5-(3*:(+/!-+8!51&!(,23&,&+5-5(*+!*7!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)?! !

01&!&,*5(*+-3!:&)2*+)&!*7!:&3-5(>&)!5*!51&!(,2-'5!*7!)5:*.&A!':&-5&8!8(3&,,-)!7*:!'-:&!

1*,&!)5-77?!%(3&,,-)!9&:&!(+!:&3-5(*+!5*!51&!:&3-5(>&);!&42&'5-5(*+)!-+8!-!8&)(:&!5*!.&&2!

51&(:!3*>&8!*+&)!-3(>&!-+8!5*!:&5=:+!51&,!5*!51&(:!2:&X)5:*.&!)5-5=)?![)!51()!+=:)&!&423-(+)$!

IW=5!()!1-:8!+*5!5*!@:&-.!51&(:!8:&-,)?!!E!.&25!)-6(+/!9-(5!-+8!)&&!(7!51&:&!()!
-+6!(,2:*>&,&+5!@&'-=)&!E!8(8!+*5!9-+5!5*!/(>&!1&:!51-5!)5:-(/15?!!0(,&!5*!
,*>&!*+A!E!51(+.!)1&!1-)K!LV6'-,*:&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!"YA!/*-3!
)&55(+/$!+=:)&Q?!
!

D-:&!1*,&!)5-77!1->&!5*!@-3-+'&!51&!:&)(8&+5;)!+&&8)!-+8!@&)5!(+5&:&)5)!9(51!51&!

&42&'5-5(*+)!*7!:&3-5(>&)_!51&)&!7-'5*:)!'-+!-3)*!(,2-'5!=2*+!'-:&!1*,&!)5-77);!,*5(>-5(*+!

5*!5-(3*:!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!E+!*:8&:!5*!'*,,(5!5*!51&!5-(3*:(+/!2:*'&))A!51&!

'-:&!)5-77!9(33!1->&!5*!=+8&:)5-+8!51&!&>(8&+'&!(+!51&!7*:,!*7!:&'*,,&+8-5(*+)!-+8!@&!

-@3&!5*!'*+7(8&+536!8()'=))!51&,!9(51!:&)(8&+5)!-+8!51&(:!:&3-5(>&)?!01&!'*+)&+)=)!

9*:.)1*2)!9&:&!-!/**8!9-6!5*!-'1(&>&!51()!-)!51&6!&+-@3&8!51&!:&)&-:'1&:!-+8!'-:&!

1*,&! )5-77!5*!=+2-'.!,&-+(+/)!-+8!&+-@3&8!'-:&!1*,&!)5-77!5*!>*('&!51&(:!*2(+(*+)!-+8!

'*+'&:+)?!!

H+<+>+<+*':-2A@&Q'/-R2-%8"7"4"&3'

E5!()!*75&+!1-:8!7*:!:&)(8&+5)!-+8!)*,&5(,&)!'-:&!1*,&!)5-77!91*!)&&!51&!2&:)*+A!:-51&:!

51-+!51&!\)5:*.&;?!D-:&!1*,&!)5-77!*75&+!7&35!51-5!-33!:&)(8&+5)!9&:&!8(77&:&+5!-+8!-)!-!

:&)=35!&42&:(&+'&8!)5:*.&!(+!51&(:!*9+!=+(S=&!9-6?!!



!

! "#e!

Ig>&:6!(+8(>(8=-3!()!8(77&:&+5A!&>&:6!(+8(>(8=-3)!+&&8)!1-)!8(77&:&+5!/*-3)K!
L01&!V6'-,*:&)A!)&'*+8!9*:.)1*2!5:-+)':(25A!2?!eA!-'5(>(5(&)!*7!8-(36!3(>(+/$!
+=:)&Q?!
!

E+!-88(5(*+A!:&)(8&+5)!9(51!'*,23&4!'*X,*:@(8(5(&)!,-.&!5-(3*:(+/!:&'*,,&+8-5(*+)!

8&)(/+&8!5*!@&!'*+8(5(*+!)2&'(7('!2:*@3&,-5('A!-+8!-/-(+!7*'=)!=2*+!51&!\)5:*.&;!:-51&:!

51-+!51&!(+8(>(8=-3!:&)(8&+5?!!

H+<+>+C'!&03"8"@"4B''

!

!"#$%&'H)(+'!&03"8"@"4B+',&0@41'@"4&%0/B'067'F06#$0#&)'

!

H+<+>+C+>',&0@41'@"4&%0/B'
01()!-)2&'5!1-)!-3)*!@&&+!&423*:&8!8=:(+/!51&!-+-36)()!*7!51&!'*+)&+)=)!,&51*8)A!-)!

=+8&:)5-+8(+/!1&-351!5&:,(+*3*/6!-+8!1&-351!3(5&:-'6!()!>(5-3!(7!+-5(*+-3!)5:*.&!

:&'*,,&+8-5(*+)!-:&!5*!@&!5-(3*:&8!7*:!51&!'-:&!1*,&!'*+5&45?!W=5!51()!=+8&:)5-+8(+/!

9-)!+*5!-39-6)!2:&)&+5A!-+8!*+36!51:*=/1!8()'=))(*+!8(8!51&)&!1&-351!3(5&:-'6!7-'5*:)!

&,&:/&?!D-:&!1*,&!)5-77!*+'&!51&6!7&35!'*,7*:5-@3&!5*!1->&!-!7:-+.!-+8!*2&+!8()'=))(*+!

9&:&!-@3&!5*!1(/13(/15!51&(:!3-'.!*7!=+8&:)5-+8(+/A!-)!51()!'-:&!&423-(+)$!

!

!

!

!

!

!

!

!

!

!

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

!

1/-2)/2.! !
34#*()**.5!#-!(%-*.-*)*!0.$,%5*!*.($#%-6!

7./8$,!8#$.&/(9!

:)$!-%+!;!)-5.&*$/-5!9%)&!
2%/8*!*%!-%+!;!)-5.&*$/-5!
#$!<)$!,/8'!/-!,%)&!/2%!9%)!

+.&.!*/9#-2!2%/8*!/-5!;!
$,%)2,!+,/$!$,.!,.88!#*!*,.!

$/8=#-2!/<%)$>!3"#&*$!
+%&=*,%?!$&/-*(&#?$@!?A!BC@!

2%/8!*.$$#-2D!(/&.&6A!

!



!

! "hO!

IE!51(+.!*+'&!9&!.+*9!(5!()!-!@(5!8(77&:&+5A!(7!9&!.+*9!91-5!)*,&51(+/!
,&-+)A!(5!()!<=)5!51-5!9&!8*+;5!'*,&!-':*))!(5!&>&:6!8-6K!01&!W&&'1&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!"YA!/*-3!)&55(+/$!'-:&:Q?!!

!

h$P$B!!D*33-@*:-5(*+!!

!

!"#$%&'H)H+':-@@08-%04"-6)'

H+<+*+>'M409&'1-@7&%3'S'.1-'41&B'0%&'

V5-.&1*38&:)!(8&+5(7(&8!@6!2-:5('(2-+5)!(+'3=8&8A!@=5!9-)!+*5!3(,(5&8!5*$!8()5:('5!+=:)&)A!

/&+&:-3!2:-'5(5(*+&:)A!)2&&'1!-+8!3-+/=-/&!51&:-2()5)A!216)(*51&:-2()5A!*''=2-5(*+-3!

51&:-2()5)A!:&)(8&+5)!-+8!51&(:!7-,(3(&)?!!

D-:&!1*,&!)5-77!7&35!51-5!)*,&!2:*7&))(*+-3!/:*=2)!9&:&!,*:&!:&'&25(>&!51-+!*51&:)!5*!

51&(:!(+>*3>&,&+5!(+!8&'()(*+!,-.(+/$!!

IE!51(+.!8()5:('5!+=:)&)!9*=38!@&!S=(5&!:&'&25(>&!@=5!cd;)!,-6@&!+*5!
@&'-=)&!51&6!-:&!-!8(77&:&+5!-:&-?!E!51(+.!cd;)!-:&!-!+*A!+*K!L01&!W&&'1&)A!
)&'*+8!9*:.)1*2!5:-+)': (25A!2?!MA!2&:)*+-3!8-(36!-'5(>(5(&)p(,23&,&+5(+/!
:&'*,,&+8-5(*+)$!+=:)&Q?!
!

01&!(,2-'5!*7!:&)(8&+5)!-+8!7-,(3(&)!1-)!@&&+!8()'=))&8!51:*=/1*=5!51()!8-5-!-+-36)()!

)&'5(*+?![)!)5-.&1*38&:)A!51&6!9&:&!*75&+!>(&9&8!-)!'=)5*,&:)A!:-51&:!51-+!2-:5+&:)?!01()!

!

!

!

!

!

!

!

!

!

!

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

!

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

!

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

!

45,#+56#!78+,&!!
9&3&+$)!:+$6#5#5(3&+!
;6682$#5(3$)!<'&+$25,#!
:'/,5(#'&+$25,#!

<'&3!(6682$#5(3$)!#'&+$25,#!.(3=#!6(>&!(8#!
9?:!+&@&+,!$3*!#'&/!,$/!#'&/!*(3=#!6(>&!53#(!

2+5A$#&!38+,53B!'(>&,?!CD(+%,'(2!E!#+$3,6+52#F!2?!
GHI!2&+,(3$)!*$5)/!$6#5A5#5&,F!+&@&++$)!#(!(#'&+!

2+(@&,,5(3$),J!38+,&K?!

!



!

! "h" !

3&8!5*!-!,*:&!'*:2*:-5&!-22:*-'1!5*!&+/-/&,&+5A!:-51&:!51-+!-!1*3()5('!+&&8)!-22:*-'1A!

91('1!-(,&8!5*!'*2:*8='&! )5:*.&!'-:&!(+5&:>&+5(*+)?!

G51&:!2:*7&))(*+-3!)5-.&1*38&:)A!)&&,&8!5*!1->&!)&2-:-5&!*:/-+()-5(*+-3!*:!2:*7&))(*+-3!

-/&+8-)A!91('1!*75&+!3&8!5*!,()=+8&:)5-+8(+/!:-51&:!51-+!'*33-@*:-5(*+?![+!(+)(/15!(+5*!

51()!8(3&,,-!&,&:/&)!7:*,!51&!7*33*9(+/!8-5-!-+-36)()!:&/-:8(+/!91*!)5-.&1*38&:)!

:&2:&)&+5?!!

H+<+*+*'M409&1-@7&%3'S'.1-'41&B'%&A%&3&64'

D-:&!1*,&!)5-77!9&:&!,*5(>-5&8!5*!8&3(>&:!'-:&!51-5!'*=38!&+1-+'&!51&!S=-3(56!*7!

:&)(8&+5;)!)5:*.&!:&'*>&:6A!@=5!*75&+!7&35!51&6!3-'.!51&!).(33)!*:!9&:&!+*5!(+>*3>&8!(+!51&!

:&1-@(3(5-5(*+!2:*'&))?!01&6!9&:&!.&&+!5*!'*33-@*:-5&!-+8!3&-:+!7:*,!*51&:!2:*7&))(*+-3)$!

IW=5!51&+!6*=!.+*9!216)(*!:&-336!(5!)1*=38!@&!*+/*(+/!5*!-!'&:5-(+!&45&+5!
-+8!E!)&&!+*!:&-)*+!916!*=:!)5-77!'-+;5!@&!(+>(5&8!(+5*!-!)&))(*+!9(51!51-5!
:&)(8&+5!@&7*:&!8()'1-:/&!)*!51-5!9&!-:&!/(>&+!)*,&!/=(8&3(+&)A!)*,&!
5:-(+(+/!(+!91-5!562&!*7!&4&:'()&!9*=38!@&+&7(5!51&,!51-5!2&:)*+?!!k*=!
.+*9!-/-(+!9(51!G0!51&!@&)5!9-6!*7!3&55(+/!51()!2&:)*+!8*!'&:5-(+!51(+/)!
)-7&36A!E!51(+.!(5!)1*=38!-33!'1-+/&!-:*=+8!-+8!9&!)1*=38!@&!(+>*3>&8!(+!51&!
8()'1-:/&!23-++(+/!*7!2-5(&+5)A!+*5!<=)5!51&6!1->&!:&-'1&8!51&(:!7=33!
2*5&+5(-3A!51&:&!6*=!/*?!c&5!*+!9(51!(5!+*9!-+8!51-5;)!91-5!9&!/&5K!LG-.)A!
)&'*+8!9*:.)1*2!5:-+)':(25A! 2?!"MA!7=:51&:!:&1-@(3(5-5(*+$!,-+-/&:Q?!
!
Ik&)A!51&6!)1*=38!1->&!)*,&!7*:,!*7A!3(.&!G0;)!'*,(+/!(+A!216)(*!)1*9!=)!
1*9!5*!8*!51(+/)A!9&!8*+;5!)&&,!5*!1->&!-+651(+/!3(.&!51-5!1&:&!-+8!E!51(+.!
9&!+&&8!(5?!!!H&&8!216)(*)!5*!'*,&!(+!E!51(+.!(5!9*=38!@&!:&1-@(3(5-5(*+!l !
9*=38+;5!(5?!C-51&:!51-+!51&,!<=)5!'*,(+/!(+5*!-!'-:&!1*,&!-+8!-5!51&!
,(+=5&!9&!-:&!<=)5!-!'-:&!1*,&!9(51!&38&:36!2&*23&K!L01&!W&&'1&)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!MA!/*-3!)&55(+/$!'-:&:Q?!
!

E+8&&8A!)*,&!'-:&!1*,&!)5-77!7&35!=+8&:!).(33&8!-+8!()*3-5&8A!-+8!9&:&!*75&+!-7:-(8!*7!

'-=)(+/!1-:,A!-)!51()!'-:&!-))()5-+5 !&423-(+)_!

I%*!:&-336!+&&8!5*!.+*9!91-5!6*=!-:&!8*(+/!-+8!9(51!51&,!'*,(+/!*=5!
*+'&!5*!)1*9!6*=!-+8!/*!-9-6A!(5!()!+*5!2&:7&'5?!g>&+!6&)5&:8-6!E!)-(8!5*!
51&!216)(*!:&-8(+/!(5!*+!-!2(&'&!*7!2-2&:!1*9!8*!9&!.+*9!(7!9&!-:&!8*(+/!
:(/15Z!!N:(/15&+&8!*7!1=:5(+/!2&*23&!6*=!,-6!@&&+!8*(+/!,*:&!8-,-/&A!
6*=!8*+;5!.+*9K!L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!/*-3!)&55(+/$!)&+(*:!
'-:&:Q?!



!

! "hB!

01&!'-:&!1*,&!)5-77!*75&+!(+8('-5&8!51-5!*51&:!)5-.&1*38&:)!9&:&!:&3='5-+5!5*!'*33-@*:-5&!

9(51!'-:&!1*,&)_ !

I01&+!*''=2-5(*+-3!51&:-2()5!9*+;5!'*,&!*=5?!Ld-=)&Q!c?d!:&7&:)!-+8!51&6!
)-6!51&6!8*+;5!'*,&!(+5*!2:(>-5&!+=:)(+/!1*,&)?!LV6'-,*:&)A!9*:.)1*2!B!
5:-+)':(25A!2?!"O_!2&:)*+-3!8-(36!-'5(>(5(&)A!:&7&::-3!5*!*51&:!2:*7&))(*+-3)$!
+=:)&Q?!!
!
IT&!5:6!-+8!:&7&:!-+8!51&6!)-6!51&6!1->&!-3:&-86!@&&+!)&&+?!!V*,&!8*!(5!(+!
51&(:!*9+!5(,&!@&55&:!51-+!*51&:)?!!T&!5:6!-+8!:&7&:!@=5!51&6!)-6!51&6!1->&!
-3:&-86!@&&+!)&&+!(+!1*)2(5-3!(5!()!+*5!-22:*2:(-5&K!LV6'-,*:&)A!9*:.)1*2!
BA!2?!""_!3(,(5-5(*+)!9(51!2&:)*+-3!8-(36!-'5(>(5(&)$!+=:)&Q?!!
!
IG0!+*!3*+/&:!'*,&!(+!5*!+=:)(+/!2-5(&+5)!-+8!51-5;)!-!+&9!51(+/!@&'-=)&!
51&6!-39-6)!8(8!>()(5K!LG-.)A!)&'*+8!9*:.)1*2!5:-+)':(25A!2?!"OA!2&:)*+-3!
8-(36!-'5(>(5(&)$!'-:&:Q?!
!

D-:&!1*,&!)5-77!7&35!51-5!)5-.&1*38&:)!8(8!+*5!>-3=&!51&(:!&42&:5()&A!*:!51&(:!.+*93&8/&!*7!

51&!:&)(8&+5A!-)!51()!C&/()5&:&8!H=:)&!&423-(+)$!

IT&!1-8!-!'3-))('_!/&+53&,-+!'-,&!5*!=)`!R)&!*7!51&!5*(3&5!X!N-33&+!*77!
59('&!l !1-8!-!)5:*.&!'-,&!7:*,!L+-,&!*,(55&8Q!T-:8A!V5:*.&!:&1-@(3(5-5(*+!
T-:8! l !'-,&!5*!=)A!9&!-:&!+*5!=)(+/!51&!)5-+8!-(8!'-++*5!1*38!*+A!/*5!+*!
)5-+8(+/!2*9&:!`!T(51(+!-!9&&.!1()!)* '(-3!9*:.&:!'-,& !(+!-+8!)1&!)-9!()!
=)(+/!51&!&3&'5:('!)5-+8!=2!-+8!)1&!)-(8!1&!1-)!8&5&:(*:-5&8!(+!51&!7(>&!8-6)!
)(+'&!1&!'-,&!1&:&A!-+8!E!)-(8!+*!-'5=-336!9&!7&&3!(5!9-)+;5!)-7&!5*!2=5!1(,!
*+A!'*::&'5!=)&!*7!-!)5-+8!-(8!6*=!1->&!/*5!5*!=+8&:)5-+8!51&!2-51A!@=5!)1&!
)-(8!(5!9-)!-))&))&8!@6!51&!216)(*!=+(5?!!E!8*+;5!/(>&!-!\,*+.&6);!91*!1&!
9-)!-))&))&8!@6!E!8*+;5!7&&3!(5!()!)-7&o!!
E!)-(8!1&!1-8!7-33&+!*77!51&!)5-+8!-(8!59('&!(+!51&!1*)2(5-3A!)*!51&:&!6*=!/*!
*+!6*=:!9-6` !
k*=!-:&!@-553(+/!l !9-5'1!6*=:!@-'.?!
W(/!())=&!l !)5*2)!2&*23&!8*(+/!51(+/)?!!c*(+/!51-5!&45:-!,(3&!
V-8!:&-336?!E,2-'5!*+!2-5(&+5)K!L01&!G-.)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!PBX
PPA!/*-3!)&55(+/$!+=:)&Q?!
!

01&)&!+-::-5(>&)!1(/13(/15!51&!+&&8!7*:!&+/-/&,&+5!-+8!'*33-@*:-5(*+!*7!-33!(+>*3>&8!(+!

(,23&, &+5(+/!)5:*.&!(+5&:>&+5(*+)?!V5-.&1*38&:!-22&-:&8!5*!@&!'*+)5:-(+&8!@6!

*:/-+()-5(*+-3!@*=+8-:(&)A!-+8!-)!-!:&)=35!51&!:&)(8&+5!-+8!51&(:!:&1-@(3(5-5(*+!2*5&+5(-3!

9-)!+*5!51&!.&6!'-:&!8:(>&:?!!



!

! "hP!

E+!-88(5(*+!5*!@&55&:!'*33-@*:-5(*+!(+!*:8&:!5*!-'S=(:&!9*:.!@-)&8!3&-:+(+/!-+8!).(33)!7:*,!

*51&:!2:*7&))(*+-3)A!*+&!'-:&!1*,&!,-+-/&:!7&35!51-5!'-:&!1*,&!)5-77!)1*=38!@&!,*:&!

&+/-/&8!(+!51&!8()'1-:/&!2:*'&))!7:*,!-'=5&!)&'5*:!5*!'-:&!1*,&A!(+!*:8&:!5*!/&5!-!

/:&-5&:!8&251!*7!=+8&:)5-+8(+/!*7!51&!)5:*.&!(+5&:>&+5(*+!+&&8)!*7!51&!:&)(8&+5$!

IW=5!51&+!6*=!.+*9!216)(*!:&-336!(5!)1*=38!@&!*+/*(+/!5*!-!'&:5-(+!&45&+5!
-+8!E!)&&!+*!:&-)*+!916!*=:!)5-77!'-+;5!@&!(+>(5&8!(+5*!-!)&))(*+!9(51!51-5!
:&)(8&+5!@&7*:&!8()'1-:/&!)*!51-5!9&!-:&!/(>&+!)*,&!/=(8&3(+&)A!)*,&!
5:-(+(+/!(+!91-5!562&!*7!&4&:'()&!9*=38!@&+&7(5!51&,!51-5!2&:)*+?!!k*=!
.+*9!-/-(+!9(51!G0!51&!@&)5!9-6!*7!3&55(+/!51()!2&:)*+!8*!'&:5-(+!51(+/)!
)-7&36A!E!51(+.!(5!)1*=38!-33!'1-+/&!-:*=+8!-+8!9&!)1*=38!@&!(+>*3>&8!(+!51&!
8()'1-:/&!23-++(+/!*7!2-5(&+5)A!+*5!<=)5!51&6!1->&!:&-'1&8!51&(:!7=33!
2*5&+5(-3A!51&:&!6*=!/*?!c&5!*+!9(51!(5!+*9!-+8!51-5;)!91-5!9&!/&5K!L01&!
G-.)A!)&'*+8!9*:.)1*2!5:-+)':(25A!2?!"MA!7=:51&:!:&1-@(3(5-5(*+$!,-+-/&:Q?!
!

G51&:!'-:&!1*,&!)5-77!&42:&))&8!7:=)5:-5(*+!-5!51&!3-'.!*7!'*33-@*:-5(*+!@&59&&+!*51&:!

2:*7&))(*+-3)!-+8!51&!2&:'&(>&8!3-'.!*7!'*+)()5&+'6!(+!51&!-8>('&!/(>&+!9(51!:&/-:8)!5*!51&!

:&)(8&+5;)!:&1-@(3(5-5(*+A!-)!51()!'-:&:!&423-(+)$!

I01&6!'*,&!*=5?!01&:&!()!51&!3()5!6*=!8*o!01-5;)!91-5!51&!'*,,=+(56!
216)(*!8*&)?!01&+!6*=!8*+;5!)&&!51&+!7*:!)(4!9&&.)o!01&+!)*,&*+&!+&9!
'*,&)!(+!-+8!51&6!8*!)*,&51(+/!8(77&:&+5!-+8!6*=!51(+.A!9&33`K!L01&!G-.)A!
7(:)5!9*:.)1*2!5:-+)':(25A!2?!]A!/*-3!)&55(+/$!'-:&:Q?!
!

01&)&!+-::-5(>&)!7=:51&:!)=//&)5!51-5!2:*7&))(*+-3)!)&&,!7*'=)&8!=2*+!*:/-+()-5(*+-3!

8&,-+8)A!:-51&:!51-+!51&!2&:)*+X'&+5:&8!+&&8)!*7!51&!:&)(8&+5!9(51!)5:*.&?!

01&:&!9-)!-3)*!-!+*5(*+!*7!1(&:-:'16!9(51(+!51&!:&3-5(*+)1(2!9(51!*51&:!)5-.&1*38&:)A!-+8!

*75&+!'-:&!1*,&!)5-77!7&35!51-5!51&6!9&:&!=+-@3&!5*!-35&:!'-:&!:&/(,&+)!2:&)':(@&8!@6!

*51&:!2:*7&))(*+-3)A!91('1!3&8!'-:&!1*,&!)5-77!5*!&42:&))!'*+'&:+)!9(51!:&/-:8)!5*!,-.(+/!

8&'()(*+)!-@*=5!'-:&A!-)!51()!C&/()5&:&8!H=:)&!&423-(+)$!

Ic*5!5*!@&!'-:&7=3!51&)&!8-6?!D-:&7=3!91-5!6*=!9:(5&?!E7!51&!1*)2(5-3!8&'(8&8!
\+(3!@6!,*=51;!6*=!1->&!/*5!5*!@&!)*!'-:&7=3?!D-+;5!8*!-+651(+/A!@=5!(+!51&!
2-)5A!9&!9*=38!5:6!-!3(553&!@(5!*+!-!2(&'&!-+8!(7!9&!'*=38!)&&!51&,!
)9-33*9(+/!9&!9*=38!9*:.!*+!(5!-+8!'-33!51&,!@-'.!(+!91&+!9&!/*5!-!@(5!*7!
8&5-(3)!l !:&)=35)?!!k*=!-:&!7:(/15&+&8!*7!8*(+/!-+651(+/!+*9?K!L01&!G-.)A!
7(:)5!9*:.)1*2!5:-+)':(25A!/*-3!)&55(+/$!+=:)&Q?!
!



!

! "hM!

01()!(+)(/15!7=:51&:!&,21-)()&)!51&!+&&8!7*:!'*33-@*:-5(*+!91&+!8&'()(*+)!-@*=5!51&!

:&)(8&+5;)!'-:&!-+8!-@(3(5(&)!7*33*9(+/!-!)5:*.&!-:&!,-8&?!

!

h$P$P!0-(3*:(+/!(+!-'5(*+!!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&'H)T+'U0"@-%"6#'"6'J/4"-6'

H+<+<+>'U1&'"2A0/4'-5'/-64&Q4'

01&!'*+5&45!(+!91('1!5-(3*:(+/!5-.&)!23-'&!-+8!51&!7-'5*:)!51-5!(+5&:23-6!(+!51-5!'*+5&45!

1->&!'*+)(8&:-@3&!=2*+!51&!5-(3*:(+/!2:*'&))!-+8!'-:&!1*,&!)5-77);!,*5(>-5(*+!5*!&+/-/&?!!

[!2&:'&(>&8!3-'.!*7!:&)*=:'&)A!&)2&'(-336!5(,&!:&)*=:'&)A!:&8='&)!,*5(>-5(*+!5*!5-(3*:!@&)5!

2:-'5('&!:&'*,,&+8-5(*+) !

IH*5!@&(+/!8():&)2&'57=3!@=5!9&!9*=38!+*5!1->&!51&!5(,&K!L01&!G-.)A!7(:)5!
9*:.)1*2!5:-+)':(25A!/*-3!)&55(+/$!+=:)&Q?!

!

!
U0"@-%"6#'"6'J/4"-6'

01&!(,2-'5!*7!
'*+5&45!!

!

D*+)&+)=)!-+8!'*+5&,23-5(+/!
'1-+/& !

!

W-3-+'(+/!7(8&3(56!!

!

IE5!()!3(.&!*+!-!
'*+>&6&:!@&35!-+8!(5!
)1*=38!+*5!@&!3(.&!
51-5K!L7(:)5!
9*:.)1*2!5:-+)':(25A !
2?!B#A!/*-3!)&55(+/$!
'-:&:Q?!

IE!.+*9!(5!)*=+8)!-97=3!@=5!9&!-:&!
51-5!@=)6!6*=!<=)5!/*!-@*=5!6*=:!
8-(36!:*=5(+&A!91('1!6*=!8*A!@=5!
+*9!9(51!51()!6*=!-:&!3**.(+/!,*:&!
-+8!2&*23&!-:&!'1-+/(+/!)*!,='1!
-+8!8(77&:&+5!51(+/)?!
[+8!91-5!E!+*5('&8!-)!9&33!51()!
,*:+(+/`!51&:&!()!,*:&!8()'=))(*+!
/*(+/!*+!9(51!51&!'-:&:)?!
k*=!+&&8!5*!51*=/1!8*+;5!6*=!
L)&'*+8!9*:.)1*2!5:-+)':(25A!2?!PA!
2&:)*+-3!8-(36!-'5(>(5(&)$!'-:&:Q?!
!

IT&!'-+;5!'1-+/&!51&!)&:>('&)!
9&!-:&!@-553(+/!-/-(+)5!-+8!E!
.+*9!-33!51&!/(:3)!8*!91-5!51&6!
'-+!9(51!51&!:&)*=:'&)!9&!1->&!
/*5?K!L01&!G-.)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!BYA!/*-3!)&55(+/$!
'-:&!1*,&!,-+-/&:Q? !

!



!

! "h#!

[+-36)()!*7!51&!7-'5*:)!(,2-'5(+/!=2*+!5-(3*:(+/!(+!51&!'-:&!1*,&!'*+5&45!(+8('-5&!51-5!

5-(3*:(+/!(+>*3>&)!,*5(>-5&8!3&-8&:)!91*!-8*25!-!5:-+)7*:,-5(*+-3!-22:*-'1!5*!'1-+/&A!

'* X2:*8='5(*+!9(51!'-:&!1*,&!)5-77A!&77&'5(>&!'*33-@*:-5(*+!9(51!-33!)5-.&1*38&:)?![3)*A!

3&-8&:)1(2!(+>*3>&8!:*3&!,*8&3)!91*!2:*,*5&8!2&:)*+!'&+5:&8!'-:&A!-+!&4-,23&!*7!51()!

9-)!-!'-:&!1*,&!,-+-/&:!91*!)=//&)5&8!51&!7*33*9(+/_ !

IT:*+/!9*:8A!9:*+/!5*+&!*7!>*('&A!(,2-5(&+'&A!(5!,-.&)!51-5!2-5(&+5!7&&3A!
91&+!51&6!-:&!)*!8&2&+8&+5!*+!6*=A!51-5!51&6!1->&!3*)5!51&(:!
(+8&2&+8&+'&!-+8!8(/+(56A!9&!+&&8!5*!/(>&!(5!@-'.!5*!51&,!-)!,='1!-)!
2*))(@3&K!L7(:)5!9*:.)1*2!5:-+)':(25A!2?!"MA!/*-3!)&55(+/$!'-:&!1*,&!
,-+-/&:Q?!

!

b&-8&:)1(2!-3)*!23-6&8!-!':='(-3!:*3&!(+!:&':=(5,&+5!*7!)5=86!2-:5('(2-+5)?![33!'-:&!1*,&!

,-+-/&:)!9&:&!,*5(>-5&8!5*!&+/-/&!(+!51&!)5=86A!-+8!-351*=/1!+*5!+&'&))-:(36!-9-:&!*7!

51&(:!-22:*-'1!5*!3&-8&:)1(2A!-33!8()23-6&8!8(77&:&+5!3&-8&:)1(2!5:-(5)!91&+!&+/-/(+/!)5-77?!

G+&!,-+-/&:!9-)!>&:6!9-:6!*7!=2)&55(+/!'-:&!1*,&!)5-77!-+8!8(8!+*5!9-+5!5*!2-:5('(2-5&!

=+5(3!51&!'-:&!1*,&!)5-77!1-8!-55&+8&8!51&!:*33(+/!2:*/:-,,&!-+8!-/:&&8!5*!/*!-1&-8?!

G51&:!,-+-/&:)!9&:&!,*:&!5:-+)7*:,-5(*+-3!- +8!&+'*=:-/&8!)5-77!5*!&+/-/&A!-+8!

&+-@3&8!)5-77!5*!-55&+8!-+8!)&37X)&3&'5?!G+&!,-+-/&:!5*38!)5-77!*+!8=56!5*!-55&+8A!51=)!

:&,*>(+/!51&!&3&,&+5!*7!)&37X)&3&'5(*+?!01&)&!)5-77!9&:&!)5(33!/(>&+!51&!*22*:5=+(56!5*!*25!

*=5!8=:(+/!51&!'*+)&+5!2:*'&))A!-+8!51*)&!91*!:&,-(+&8!9&:&!>&:6!/=-:8&8!-+8!*75&+!

2:*>(8&8!3(553&!(+)(/15!(+5*!51&(:!:*3&?!V&37X)&3&'5&8!2-:5('(2-+5)!*+!51&!*51&:!1-+8!)2*.&!

7:&&36!-+8!>&:6!S=('.36!@=(35!-!:-22*:5!9(51!51&!:&)&-:'1&:?!!

C&)&-:'1&:!7(&38!+*5&)!)=//&)5&8!51-5!:&':=(5,&+5!5*!51&!5-(3*:(+/!'*+)&+)=)!/:*=2)!,-6!

1->&!(+73=&+'&8!'-:&!)5-77!:&-8(+&))!5*!)1-:&!51&(:!>(&9)!-+8!-)!-!'*+)&S=&+'&!51&!8-5-!

'*33&'5&8!(+!:&3-5(*+!5*!5-(3*:(+/!(+!-'5(*+?!E+!*+&!'-:&!1*,&A!51&!,-+-/&:!9-)!>&:6!

&+51=)(-)5('!-+8!.&&+!7*:!)5-77!5*!&+/-/&!-+8!)&+5!)5-77!*+!8=56!5*!51&!9*:.)1*2)_!51&)&!

)5-77!9&:&!+*5!/(>&+!-!'1*('&A!-351*=/1!51&6!9&:&!1-226!5*!)(/+!'*+)&+5!7*:,)!-+8!5*!

:&,-(+!(+!51&!9*:.)1*2)A!51&6!9&:&!-5!5(,&)!:&3='5-+5!5*!&+/-/&!(+!5-(3*:(+/!-+8!)1-:&!

51&(:!&42&:(&+'&)!-+8!>(&9)?!N(&38!+*5&!&45:-'5)!'*,,&+5!=2*+$!\>&:6!S=(&5!)5-77A!91*!

9&:&!:&3='5-+5!5*!&+/-/&!-+8!)1-:&!51&(:!&42&:(&+'&);!(+!8()'=))(*+)!-@*=5!5-(3*:(+/!51&!

&>(8&+'&X@-)&8!/=(8&3(+&)!5*!51&(:!'-:&!'*+5&45_!-+8!51-5!\'-:&:)!)&&,&8!5*!'*+)5-+536!

8&7&:!5*!51&!+=:)&;?!!!



!

! "hh!

[)!2:&>(*=)36!8()'=))&8!51&!'=35=:&!9(51(+!51&!'-:&!1*,&!(,2-'5)!=2*+!51&!8&3(>&:6!*7!8-6!

5*!8-6!'-:&A!@=5!-3)*!(+73=&+'&)!51&!-@(3(56!*7!51&!'-:&!1*,&!)5-77!5*!&+/-/&!9(51!5-(3*:(+/?!

H*+&51&3&))A!51&!'-:&!1*,&!)5-77!)&&,&8!,*5(>-5&8!5*!5-(3*:!51&!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+ 8-5(*+)!-+8!51&:&!9-)!&>(8&+'&!5*!)=//&)5!51-5!51&6!1-8!@&&+!:-()(+/!

-9-:&+&))!51:*=/1*=5!51&!'-:&!1*,&?!

H+<+<+*':-63&63$3'067'/-64&2A@04"6#'/106#&'''

01&!'*+)&+)=)!8()'=))(*+)!5*!5-(3*:!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!-22&-:&8!

5*!1->&!:-()&8!-9-:&+&))!-:*=+8!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!%=:(+/!

9*:.)1*2)A !:&73&4(>&!8()'=))(*+)!5**.!23-'&!9(51!:&/-:8)!5*!1*9!'1-+/&)!(+!51&!'-:&!

1*,&)!1-8!(,2-'5&8!=2*+!'-:&!-))()5-+5;) !5(,&!-+8!1*9!3&/()3-5(*+!-+8!:&>()&8!3*'-3!

:&/=3-5(*+)!9&:&!7&35!5*!(,2&8&!:-51&:!51-+!2:*,*5&!(+8(>(8=-3!'-:&?!V*,&!'-:&!1*,&)!

1-8!1-8!8()'=))(*+)!9(51!)5-77!+*5!-5!51&!9*:.)1*2)!(+!:&3-5(*+!5*!':&-5(+/!-!7(5!9(51(+!

51&(:!8-6!5*!8-6!:*=5(+&)!(+!*:8&:!5*!(,23&,&+5!51&!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)?!V*,&!'-:&!1*,&)!9&: &!-3:&-86!'*+)(8&:(+/!1*9!'1-+/&)!(+!2:-'5('&!

,(/15!@&!(,23&,&+5&8!-+8!(8&+5(76(+/!)=(5-@3&!>&1('3&)!7*:!'1-+/&?!

H+<+<+<'G0@06/"6#'5"7&@"4B'

G75&+!'-:&!)5-77!7&35!51-5!51&(:!:&)(8&+5)!9&:&!8(77&:&+5!-+8!*75&+!1-8!*51&:!'*+8(5(*+)A!

91('1!3&8!5*!-!'*,23&4!)&5!*7!+&&8)A!91('1!*75&+!8(8!+*5!7*'=)!=2*+!)5:*.&!-3*+&?![)!-!

:&)=35A!51&!8&@(3(5-5(+/!'*+)&S=&+'&)!*7!)5:*.&!-+8!,=35(23&!'*,23&4!'*,*:@(8(5(&)!1-)!

51&!2*5&+5(-3!5*!(,2-'5!=2*+!)'*2&!*7!5-(3*:(+/!:&'*,,&+8-5(*+)?!D-:&!)5-77!)5:=//3&!9(51!

51&!'*+'&25!*7!:&'*,,&+8-5(*+)!-@*=5!-!)2&'(7('!'*+8(5(*+A!91&+!*75&+!51&!:&)(8&+5!1-8!

,=35(23&!'*,*:@(8(5(&)A!-)!51&)&!+-::-5(>&)!&423-(+$!

IV*,&!2&*23&)!)5:*.&!-:&!8(77&:&+5!5*!&-'1!*51&:K!L01&!G-.)A!7(:)5!
9*:.)1*2!5:-+)':(25A!2?!"A!/*-3!)&55(+/$!'-:&:Q?!
!
Ia*:&!8&,&+5(-!1&:&?!01&6!-:&!'*,(+/!(+!9(51!-!)5:*.&A!)*!+(+&!5(,&)!*=5!
*7!5&+A!3(.&!44444!)-(8A!51&6!'-+;5!'*,2=5&!@&'-=)&!*7!51&!8&,&+5(-?K!L01&!
W&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!MA!/*-3!)&55(+/$!'-:&:Q?!
!

01&)&!+-::-5(>&)!1(/13(/15!51&!(,2*:5-+'&!*7!-!@&3(&7!(+!51&!&>(8&+'&A!7*:!&4-,23&!(7!51&!

'-:&!1*,&!)5-77!7&&3!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!8*!+*5!-2236!5*!:&)(8&+5)!

51&6!9(33!@&!3&))!3(.&36!5*!&+/-/&!(+!5-(3*:(+/!51&,!5*!51()!'*+5&45?!E+!-88(5(*+A!51()!9(33!



!

! "h] !

':&-5&!-!@-::(&:!5*!(,23&,&+5(+/!:&'*,,&+8-5(*+)!(+5*!51&(:!2:-'5('&)?![)!-!

'*+)&S=&+'&A!51&!5-(3*:(+/!2:*'&))!)1*=38!@&!,(+87=3!*7!51&)&!2*5&+5(-3!@-::(&:)!-+8!

&+)=:&!51&!2:*'&))!()!(+'3=)(>&A!:-51&:!51-+!&4'3=)(>&!*7!51&)&!7-'5*:)?!01()!(+!5=:+!1-)!51&!

2*5&+5(-3!5*!:&8='&!51&!7(8&3(56!*7!51&!*:(/(+-3!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!

H*+&51&3&))A!(5!()!&))&+5(-3!5*!':&-5&!-!@-3-+'&A!91('1!:&)2&'5)!7(8&3(56A!@=5!7*'=)&)!=2*+!

51&!'-:&!1*,&!'*+5&45!-+8!51&!=+(S=&!:&S=(:&,&+5)!51-5!2&*23&!:&)(8(+/!(+!51()!'*+5&45!

1->&?!!

[)!8()'=))&8!&-:3(&:!51&!'=)5*,&:A!2:*>(8&:!:&3-5(*+)1(2)!-3)*!1-)!-+!(,2-'5!=2*+!1*9!51&!

&>(8&+'&!@-)&!7*:!)5:*.&!'-+!@&!(,23&,&+5&8?![!+&&8!5*!@-3-+'&!51&!7&&!2-6(+/!:&)(8&+5;)!

&42&'5-5(*+)!9(51!51&(:!:&1-@(3(5-5(*+!2*5&+5(-3!()!'*,23&4!-+8!'-+!':&-5&!@-::(&:)!5*!

(,23&,&+5(+/!51&!5-(3*:&8!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!!

W&3(&7!(+!&>(8&+'&!=)&8!(+!2:-'5('&!'-+!(+73=&+'&!5-(3*:(+/!-+8!,*5(>-5(*+!5*!5-(3*:!

:&'*,,&+8-5(*+)?!D-:&!1*,&!)5-77!/->&!&4-,23&)!*7!91&+!51&6!1-8!=)&8!&>(8&+'&!5*!

&+1-+'&!'-:&!-+8!'*=38!-)!-!:&)=35!)&&!51&!@&+&7(5)A!!

IW&'-=)&!6*=!3**.!-5!51-5!*38!3-86!*>&:!51&:&!9&!1->&!1-8!1&:!5:&-5&8!7*:!
)5:&))!-+8!8&2:&))(*+!@=5!(5!8(8+;5!/*!(+5*!1&:!'-:&!23-+!=+5(3!-75&:!9&!)-(8!E!
-,!)=:&!51()!3-86!()!8&2:&))&8!-+8!(5!9-)A!*1!8&-:A!-+8!51&:&!1-)!@&&+!-!
1=/&!(,2:*>&,&+5!(+!1&:!'*+7=)(*+!-+8!,**8)!-+8!&>&:651(+/!&3)&!)(+'&!
)1&!1-)!1-8!-+5(8&2:&))-+5)A!)1&!()!:&-336!1-226!+*9!l !)&553&8K!LG-.)A!
)&'*+8!9*:.)1*2!5:-+)':(25A! 2?!] XYA!8&2:&))(*+!-+8!-+4(&56$!'-:&:Q?!
!

01()!1&32&8!5*!:-5(*+-3()&!51&!&>(8&+'&X@-)&8!:&'*,,&+8-5(*+)!-+8!-)!-!:&)=35!51&!

5-(3*:(+/!2:*'&))?!R)(+/!:&73&'5(>&!2:-'5('&)!-+8!)'&+-:(*)!51&:&7*:&A!'-+!1&32!7-'(3(5-5&!51&!

5-(3*:(+/!2:*'&))!5*!':&-5&!-!7(5!7*:!51&!'-:&!1*,&!'*+5&45?!a*:&*>&:A!51&!&+51=)(-),!5*!

3&-:+A!8()23-6&8!@6!51&!2-:5('(2-5(+/!'-:&!1*,&!)5-77A!&+1-+'&)!2*5&+5(-3!9(51(+!5-(3*:(+/!

2:*'&))?!D-:&!)5-77!&42:&))&8!-!8&)(:&!5*!3&-:+!,*:&!-@*=5!)5:*.&!(+!*:8&:!5*!)-7&36!,&&5!

:&)(8&+5)!+&&8A!-)!51&)&!+-::-5(>&)!&423-(+$!!

IE!9*=38!1-5&!5*!,-.&!)*,&@*86!9*:)&A!9&!+&&8!2&*23&!5*!5:-(+!=)!)*!9&!
.+*9!91-5!9&!-:&!8*(+/K!LW&&'1&)A!7(:)5!9*:.)1*2!5:-+)':(25A!2?!]A!/*-3!
)&55(+/$!'-:&:Q?!
!
IT&!+&&8!5*!.+*9!&>&:651(+/!8&,&+5(-A![3F1&(,&:;)A!)5:*.&A!)9-33*9(+/!
8(77('=35(&)A!&>&:651(+/?!T&!+&&8!5*!.+*9!@&'-=)&!*51&:9()&!9&!1->&+;5!



!

! "hY!

/*5!51&!5**3)A!9&!'-+;5!3**.!-75&:!51-5!2&:)*+K!LW&&'1&)A!7(:)5!9*:.)1*2!
5:-+)':(25A!2?!P"A!/*-3!)&55(+/$!'-:&:Q?!
!

a*5(>-5(*+!5*!&+1-+'&!)5:*.&!(+5&:>&+5(*+)!7*:!:&)(8&+5)A!-+8!-+!&+51=)(-),!5*!&+/-/&!(+!

51()!)5=86!)=//&)5)!51-5!'-:&!1*,&!)5-77!1->&!51&!2*5&+5(-3!5*!(,23&,&+5!)5:*.&!@&)5!

2:-'5('&)!(+!51()!'-:&!'*+5&45?!!

H+C':10A4&%'3$220%B'

01()!'1-25&:!2:&)&+5&8!7(+8(+/)!91('1!(+8('-5&8!51-5!5-(3*:(+/!(+!51&!'-:&!1*,&!'*+5&45!

9-)!8:(>&+!@6!51&!+&&8!5*!':&-5&!-!7(5!9(51!8-6!5*!8-6!'-:&!1*,&!3(7&?!E+(5(-3!8-5-!-+-36)()!

2:*>(8&8!-+!(+)(/15!(+5*!8-6!5*!8-6!3(7&!(+!51&!'-:&!1*,&)?!V5:*.&!(+5&:>&+5(*+)!9&:&!S=(5&!

/&+&:-3()&8!-+8!'-:&!)&&,&8!5*!@&!*:/-+()&8!5*!,&&5!-'5(>(5(&)!*7!8-(36!3(>(+/A!9(51!-!7*'=)!

=2*+!@(*,&8('-3!7=+'5(*+(+/?!D-:&!1*,&!)5-77!9&:&!*75&+!=+-9-:&!*7!51&!(+5&:'*33&/(-5&!

@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!C&1-@(3(5-5(*+!9-)!*75&+!)&&+!-)!)*,&*+&!&3)&!;)!:*3&A!

-+8!+*5!51&!:&)2*+)(@(3(56!*7!51&!'-:&!1*,&!)5-77?!g+/-/(+/!'-:&!1*,&!)5-77!(+!9*:.)1*2)!

5*!5-(3*:!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!&+-@3&8!51&,!5*!)1-:&!51&(:!>(&9)!9(51!

:&/-:8)!5*!51&!:&3&>-+'&!7*:!51&!'-:&!1*,&!)&55(+/?!E+!-88(5(*+A!'-:&!1*,&!)5-77!9&:&!-@3&!

5*!(8&+5(76!(+73=&+'(+/!7-'5*:)!5*!51&!-8*25(*+!*7!51&!5-(3*:&8!:&'*,,&+8-5(*+)!(+5*!51&(:!

8-6!5*!8-6!2:-'5('&)?![+-36)()!*7!7(+8(+/)!=+'*>&:&8!51:&&!/:-+8!51&,&)$!7&-)(@(3(56A!

'*33-@*:-5(*+!-+8!5-(3*:(+/!(+!-'5(*+A!91('1!9&:&!'*+5&45!)2&'(7('?!01&)&!/:-+8!51&,&)!

9&:&!8&2&+8&+5!=2*+!)&>&:-3!)=@X&3&,&+5)A!91('1!5*/&51&:!&+-@3&8!51&!'*+)5:='5(*+!*7!

-!'*+'&25=-3!,-2!*7!5-(3*:(+/!L7(/=:&!h$"Q?!

H"&'4F4*4)G#%(#2("&)45@#&#D4)A!9-)!8&2&+8&+5!=2*+!)&>&:-3!7-'5*:)?!G:/-+()-5(*+!3&>&3!

7-'5*:)A!91&:&!51&!8-6!5*!8-6!'-:&!1*,&!@=)(+&))!-+8!*:/-+()-5(*+-3!)5-+8-:8)!(+73=&+'&8!

51&!-@(3(56!*7!51&!'-:&!1*,&)!)5-77!-@(3(56!5*!5-(3*:!/=(8&3(+&)?!N(+8(+/)!(+8('-5&8!51-5!

&4()5(+/!:*=5(+&)!-+8!)5-+8-:8)!1-8!51&!2*5&+5(-3!5*!3(,(5!5-(3*:(+/A!-+8!5*!':&-5&!@-::(&:)!

5*!(,23&, &+5(+/!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!01&!'*:2*:-5&!@=)(+&))!,*8&3!

-3)*!1-8!51&!2*5&+5(-3!5*!':&-5&!-!,()7(5!9(51!51&!:&)(8&+5;)!>(&9!*7!)&:>('&!2:*>()(*+!-+8!

51&!+&&8!5*!:&1-@(3(5-5&!-+8!2:*,*5&!(+8&2&+8&+'&?!!

[5!-+!.5$464$?&*#*"6"*!5-(3*:(+/!9-)!(+73=&+'&8!@6!'-:&!)5-77!-9-:&+&))!*7!51&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)!-+8!51&(:!8&)(:&!5*!)&&.!-+8!(,23&,&+5!+&9!.+*93&8/&?!D-:&!)5-77!



!

! "he!

-22&-:&8!,*5(>-5&8!5*!-'S=(:&!.+*93&8/&A!@=5!8(8!+*5!-39-6)!)&&,!5*!)&&!51()!-)!51&(:!

:&)2*+)(@(3(56?!U*9!'-:&!)5-77!>-3=&8!:&)(8&+5)!-+8!&-'1!*51&:!-3)*!1-)!2*5&+5(-3!5*!(,2-'5!

=2*+!5-(3*:(+/?!!!

01&!'&*4"5)#*&5@?&@"#?'"$#!4)345#)3"#2&("#3%E"A!9-)!51&!8:(>(+/!7*:'&!@&1(+8!51&!5-(3*:(+/!

*7!51&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?!D-:&!)5-77!9&:&!=+'*,7*:5-@3&!9(51!)*,&!*7!51&!

9:(55&+!3-+/=-/&!=)&8!(+!51&!(+5&:'*33&/(-5&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?![!

'*33-@*:-5(>&!-22:*-'1!=)(+/!/:*=2!'*+)&+)=)A!&+-@3&8!'-:&!)5-77!5*!-).!7*:!'3-:(56!-+8!5*!

5-(3*:!51&!3-+/=-/&!5*!51&(:!8-6!5*!8-6!2-:3-+'&?!01()!2:*'&))!-3)*!)&:>&8!5*!7-,(3(-:()&!

'-:&!1*,&!)5-77!9(51!51&!:&'*,,&+8-5(*+)!-+8!&+-@3&8!51&,!5*!'*+)(8&:!-+8!8()'=))!51&!

7-'5*:)!51-5!9*=38!(+73=&+'&!51&(:!=)&!(+!51&(:!'-:&!1*,&!)&55(+/?!!

8"*&)4%5'34;'#!4)3#("'4$"5)'#&5$#)3"4(#D&E4*4"'!9-)!*75&+!,&+5(*+&8!@6!'-:&!1*,&!)5-77?!

D-:&!1*,&!)5-77!9&:&!.&&+!5*!(+>*3>&!7-,(3(&)A!@=5!-5!5(,&)!)&&,&8!5*!@&!5*:+!@&59&&+!

51&!@&)5!(+5&:&)5!*7!51&!:&)(8&+5)!-+8!51&!7-,(3(&)!8&)(:&!7*:!51&(:!3*>&8!*+&)!5*!:&'*>&:?!

01()!1-)!51&!2*5&+5(-3!5*!':&-5&!-!'*,,=+('-5(*+!>*(8A!91&:&!5-(3*:(+/!'*=38!3*)&!(5)!7*'=)?!

01&!6&*?"'!1&38!-+8!&42:&))&8!@6!'-:&!1*,&!)5-77!)&&,&8!5*!(+73=&+'&!51&(:!,*5(>-5(*+!5*!

5-(3*:!51&!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)?![+8!-3)*!5*!(,23&,&+5!(+!51&(:!8-6!5*!

8-6!2:-'5('&)?!V*,&!'-:& !)5-77!&42:&))&8!>(&9)!51-5!51&!:&'*,,&+8-5(*+)!8(8!+*5!-2236!

5*!51&!&38&:36?!G51&:!)5-77!&42:&))&8!>(&9)!)=//&)5(+/!51-5!51&6!9&:&!+*5!>-3=&8!*:!2-(8!

&+*=/1!5*!8&>&3*2!51&!.+*93&8/&!-+8!).(33)!5*!(,23&,&+5!51&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)?!!N=:51&:,*:&A! '-:&!)5-77!*75&+!7&35!51-5!51&(:!&42&:5()&!-+8!.+*93&8/&!

*7!51&!:&)(8&+5!9-)!+*5!>-3=&8!@6!*51&:!2:*7&))(*+-3)!*=5)(8&!51&!'-:&!1*,&?!!

!



!

! "]O!

!

' ' ' ' ' !"#$%&'H)V+'J'/-6/&A4$0@'20A'-5'U0"@-%"6#+'

!

!!

U*9!'-:&!)5-77!-''&))&8!51&(:!.+*93&8/&!-@*=5!)5:*.&!9-)!*75&+!S=(5&!>-/=&!9(51!51&!

,-<*:(56!*7!)5-77!)-6(+/!51&6!=)&8!51&!(+5&:+&5!@=5!)5:=//3&8!5*!-88!8&5-(3!5*!51()?!V5-77!

*75&+!(+8('-5&8!51-5!5:-(+(+/!9-)!+*5!)&&+!-)!51&(:!:&)2*+)(@(3(56?!^+*93&8/&!-'S=()(5(*+!

-+8!=)&!(+!2:-'5('&!8(77&:&8!7*:!'-:&!-))()5-+5)!8&2&+8&8!=2*+!91&:&!51&6!9*:.&8?!D-:&!

-))()5-+5)!91*!9*:.&8!*+!51&!+=:)(+/!=+(5)!)=//&)5&8!51&6!8(8!-)!51&!C&/()5&:&8!H=:)&!

(+)5:='5&8!51&,!5*?!T1(3)5!'-:&!-))()5-+5)!91*!9*:.&8!*+!51&!:&)(8&+5(-3!=+(5)!)&&,&8!5*!

-'5(>&36!)&&.!.+*93&8/&!5*!)*3>&!8-6!5*!8-6!2:*@3&,)?!!

K0/-,*/'.1

L)07/D/-/(A1M+*)0(/'.1
01@/(

N*.0'/70(/,'0-1-)>)-

&'6/>/650-1-)0>)-

O0'.50.)

P)7/6)'(7E1*)-0(/>)71
0'617/.'/@/+0'(1
*)-0(/,'7</B7

Q0-5)7

R',J-)6.)

9,--0D,*0(/,'1 2(03)<,-6)*7

K0/-,*/'.1/'10+(/,'
+,'()S(17B)+/@/+1

9,'()S(

L/6)-/(A



!

! "]" !

N(+8(+/)!7:*,!51()!51&!'*+)&+)=)!9*:.)1*2)! -+8!5-(3*:(+/!'*+)5:='5)!9(33!@&!7=:51&:!

-+-36)&8!(+!'1-25&:!]?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

! "]B !

:10A4&%'T'

J'A%-/&33'20A'-5'40"@-%"6#''

T)>'="3/$33"-6''

01()!)5=86!-88)!5*!(,23&,&+5-5(*+!:&)&-:'1!.+*93&8/&!@6!51&!':&-5(*+!*7!+&9!.+*93&8/&!

-@*=5!0-(3*:(+/!(+!['5(*+?!01()!:&)&-:'1!&4-,(+&8!51&!2:*'&))!*7!5-(3*:(+/!(+!-'5(*+!(+!-!

)2&'(7('!-+8!1(51&:5*!=+8&:!:&)&-:'1&8!'*+5&45_!'-:&!1*,&)?!01&!:&)=35(+/!51&*:6!@=(38)!5*!

-!,-2!*7!51&!5-(3*:(+/!2:*'&))!LN(/=:&!]?BA!2A"ePQA!91(3)5!(8&+5(76(+/!51&!5-(3*:(+/!-55:(@=5&)!

:&S=(:&8!7*:!5-(3*:(+/!5*!@&!&4&'=5&8!(+!-!/(>&+!'*+5&45?!!

T(51(+!51()!(,23&,&+5-5(*+!)5=86A!51&!2:*'&))!*7! 5-(3*:(+/!7-'(3(5-5&8!51&!S=&)5(*+(+/!*7!

'=::&+5!'=)5*,!-+8!2:-'5('&!(+!'-:&!1*,&)! 51:*=/1!7-'&!5*!7-'&!(+5&:>(&9)!9(51!'-:&!

1*,&!)5-77?!01&!(+5&:>(&9!7(+8(+/)!-+8!)=@)&S=&+5!-+-36)&!(+!'1-25&:!#!(+7*:,&8!51&!8-5-!

'*33&'5(*+!-+8!-+-36)()!9(51(+!51&!'*+)&+)=)!9*:.)1*2)A!91&:&!'-:&!1*,&!)5-77!5-(3*:&8!

&4()5(+/!)5:*.&!@&)5!2:-'5('&!:&'*,,&+8-5(*+)!5*!':&-5&!-!@&55&:!7(5!5*!51&!'-:&!1*,&!

'*+5&45?!01&!7*33*9(+/!8()'=))(*+!9(33!8:-9!51&)&!7(+8(+/)!5*/&51&:!5*!&423*:&!-+8!@=(38!

51&*:&5('-3!'*+)5:='5)!*7!5-(3*:(+/!(+!-'5(*+?!!

01()!8()'=))(*+!)&'5(*+!=+2-'.)A!=)(+/!)5=86!7(+8(+/)A!51&!'1-33&+/&)!7-'&8!91&+!=)(+/!

5-(3*:(+/!(+!-'5(*+!5*!-8-25!&>(8&+'&!5*!'*2:*8='&!(,23&,&+5-5(*+!)5:-5&/(&)!51-5!'-+!

,-4(,()&!(,2-'5A!91(3)5!':&-5(+/!-!7(5!9(51!'=35=:&)!-+8!:*=5(+&)!*7!51&!3*'-3!'*+5&45?!01&!

(+(5(-3!(+5&:>(&9!8-5-!/&+&:-5&8!8=:(+/!51()!:&)&-:'1!)5=86!':&-5&8!-!2('5=:&!*7!)5:*.&!'-:&!

(+!51&!'-:&!1*,&!'*+5&45A!-3*+/!9(51!(+)(/15)!(+5*!51&!7-'5*:)!51-5!,(/15!(+73=&+'&!51&!

:&-8(+&))!*7!51&!'-:&!1*,&!)5-77!5*!5-(3*:!-+8!(,23&,&+5!&>(8&+'&!7*:!)5:*.&!@&)5!

2:-'5('&)?!N=:51&:,*:&A!@6!(+5:*8='(+/!-+8!-8-25(+/!&>(8&+'&A!(+!51()!'-)&!+-5(*+-3!)5:*.&!

@&)5!2:-'5('&!:&'*,,&+8-5(*+)A!51()!'-)&!)5=86!7-'(3(5-5&8!-+!(+X8&251!&4-,(+-5(*+!*7!

5-(3*:(+/!(+!-'5(*+A!-+8!51&!7-'5*:)!51-5!,-8&!=2!-+8!(+73=&+'&8!5-(3*:(+/?!01&!51&*:&5('-3!

'*+)5:='5)!*7!5-(3*:(+/!5*!-8>-+'&!.+*93&8/&!*7!51()!-22:*-'1!9(51(+!51&!7(&38!*7!

(,23&,&+5-5(*+!:&)&-:'1!9(33!+*9!@&!8()'=))&8!(+!*:8&:!5*!-::(>&!-5!-!2:*'&))!,-2!*7!

5-(3*:(+/!(+!-'5(*+?!!



!

! "]P !

01&!)2&'(7('!E,23&,&+5-5(*+!*7!51&!5-(3*:&8!:&'*,,&+8-5(*+)!9-)!+*5!&4-,(+&8!9(51(+!

51()!)5=86A!-)!51&!2:(,-:6!7*'=)!9-)!=2*+!51&!2:*'&))!*7!5-(3*:(+/!5*!-!/(>&+!'*+5&45!-+8!

2:&2-:(+/!7*:!(,23&,&+5-5(*+?!T1(3)5!51()!3(,(5-5(*+!()!-'.+*93&8/&8A!(,23&,&+5-5(*+!

9(51(+!51()!)5=86!9-)!+*5!-!*+&X*77!&>&+5A!@=5!:-51&:!-!'*,23&4A!:&73&4(>&!<*=:+&6!91('1!

5**.!5(,&!5*!2:&2-:&!7*:!-+8!(+>*3>&8!-!,=35(7-'&5&8!5-(3*:(+/!2:*'&))!@&7*:&!51&!7(+-3!

)5-/&!*7!(,23&,&+5-5(*+!9-)!-55-(+&8?!01&!7*33*9(+/!8()'=))(*+!)1&8)!+&9!3(/15!=2*+!51&!

2:*'&))!*7!5-(3*:(+/!(+!-'5(*+!-)!-+!(,23&,&+5-5(*+!:&)&-:'1!,&'1-+(),?! !

]?"?"!N&-)(@(3(56$!':&-5(+/!-!7(5!5*!51&!3*'-3!'*+5&45!

01&!)=''&))7=3!=)&!*7!&>(8&+'&!()!,&8(-5&8!@6!'*+5&45=-3!7-'5*:)!(+'3=8(+/$!9*:.23-'&!-+8!

*:/-+()-5(*+-3!'=35=:&)A!5&-,9*:.!-+8!8-6!5*!8-6!'=)5*,!-+8!2:-'5('&!LC6':*75Xa-3*+&!&5!

-3?!BOOM_!̂ &+5!r!a'D*:,-'.A!BO"O Q?!G+&!2:*8='5!*7!5-(3*:(+/!9-)!51&!-8-25(*+!*7!

&>(8&+'&!5*!51&!3*'-3!'*+5&45!5*!':&-5&!-!7(5!5*!8-6!5*!8-6!2:-'5('&)?!D:&-5(+/!-!7(5!(+>*3>&8!

5-(3*:(+/!5*!'*+)(8&:!'*+5&45!)2&'(7('!+&&8)!-+8!2:(*:(5(&)A!)='1!-)!3&/()3-5(*+A!2*3('(&)!-+8!

:&)*=:'&)!LU-::()*+A!c:-1-,!r!N&>&:)A!BO"PQ?!N(+8(+/)!(+8('-5&8!51-5!)&>&:-3!7-'5*:)!-5!

\*:/-+()-5(*+-3!3&>&3;!\(+8(>(8=-3!'-:&!)5-77!3&>&3;!'-+!(+73=&+'&!51()!2:*'&))!-+8!-)!-!

'*+)&S=&+'&!1->&!-+!(,2-'5!=2*+!51&!)=''&))7=3!*=5'*,&!*7!5-(3*:(+/!*:!*51&:9()&?!!E+!

-88(5(*+A!51&!3-+/=-/&!=)&8A!51&!(+73=&+'&!*7!:&)(8&+5)A!:&3-5(>&)!-+8!)(/+(7('-+5!

:&3-5(*+)1(2)A!-3*+/!9(51!51&!>-3=&)!-+8!.+*93&8/&!1&38!@6!51&!'-:&!)5-77!7=:51&:!

(+73=&+'&8!5-(3*:(+/!-+8!)5-77!:&-8(+&))!5*!(,23&,&+5!)5:*.&!@&)5!2:-'5('&!

:&'*,,&+8-5(*+)?!!01&)&!7-'5*:)!9&:&!(+5&/:-3!5*!51&!'*+)5:='5(*+!*7!-!'*+'&25=-3!

7:-,&9*:.!7*:!5-(3*:(+/!(+!-'5(*+!-+8!-:&!9*:516!*7!7=:51&:!8()'=))(*+?!

T)>)>)>'L%#06"304"-60@'@&;&@'

T(51(+!51&!7(&38!*7!(,23&,&+5-5(*+!:&)&-:'1!51&!(,2-'5!*7!*:/-+()-5(*+-3!7-'5*:)!()!-3:&-86!

.+*9+!La'D*:,-'.!&5!-3?A!BOOB_!d3*&/A!%->(&)A!g89-:8)A!c(77*:8!r!a(33&:A!BOO]_!V*3*,*+)!

r!V2:*))A!BO"OQ?![+-36)()!*7!51&!7-'5*:)!(,2-'5(+/!=2*+!5-(3*:(+/!-5!*:/-+()-5(*+-3!3&>&3!

(+8('-5&8!51-5!5-(3*:(+/!:&S=(:&)!,*5(>-5&8!3&-8&:)!91*!-8*25!-!5:-+)7*:,-5(*+-3!

-22:*-'1!5*!'1-+/&A!'* X2:*8='5(*+!9(51!)5-77A!-+8!&77&'5(>&!'*33-@*:-5(*+!9(51!-33!

)5-.&1*38&:)?!V(,(3-:!7(+8(+/)!7:*,!51&!(,23&,&+5-5(*+!:&)&-:'1!3(5&:-5=:&!Lg>&:&55!r!

V(55&:8(+/A!BO""Q!)=22*:5!51&!+&&8!7*:!5:-+)7*:,-5(*+-3!3&-8&:)1(2A!91('1!1-)!51&!

2*5&+5(-3!5*!7-'(3(5-5&!(,23&,&+5-5(*+!&77*:5)!@6!2:*,*5(+/!-!)5:*+/!'3(,-5&!7*:!




























































































































































































































































































































































