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0<<6,-1V#]Z#JCQC#E7+-;#:6%F7=#E&)66,1,(#P+6971*,,%1)6#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!>L!
0<<6,-1V#^Z#E+<<F626,7%);#A69+F79#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!>T!

!
! !



!

L!

23$%!+4!5'#-.$!
?'<($!H7!H!Z.)5/2<352.)!.1!/$,$'/6+$/,!5.!,53*>!77777777777777777777777777777777777777777777777777777777777777777777777777!HV!
!
?'<($!"7!H!Z+'(($)9$,!.1!8211$/$)5!82$5'/>!E,,$,,4$)5!F$5+.*,!77777777777777777777777777777777777777777777777!"Y!
?'<($!"7!"!Z.4-'/2,.)!.1!@..*!@/$;3$)6>!A3$,52.))'2/$!,53*2$,!6'//2$*!.35!.)!_'65'52)9!
%.4$)!')*!Z.4-'/2,.)!.1!G.*2)$!./!R$($)234!R-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$,!2)!#$%!
&$'(')*!')*!G)5$/)'52.)'((>!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!VN!
!
?'<($!V7!H!Z+'/'65$/2,526,!')*!*$4.9/'-+26,!.1!5+$!,53*>!-'/5262-')5,O!'*'-5$*!1/.4!a2)!$5!'(7!
B"U"HC7!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WH!
?'<($!V7!"!Z.4-'/2,.)!.1!4$*2')!2.*2)$!')*!,$($)234!2)5'=$!1/.4!@@AH!')*!N888!')*!
R-$'/4')!6.$11262$)5,7!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!W"!
?'<($!V7!V!Z/.,,M6(',,2126'52.),!')*!%$29+5$*!f'--'!1./!2.*2)$!')*!,$($)234!2)5'=$!6.4-'/2,.)!
<$5%$$)!@@AH!')*!N8887!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WV!
?'<($!V7!N!Z.4-'/2,.)!.1!4$')!2.*2)$!')*!,$($)234!2)5'=$!1/.4!@@AH!')*!@@A"!')*!
R-$'/4')!6.$11262$)5,7!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WW!
?'<($!V7!W!Z/.,,M6(',,2126'52.),!')*!%$29+5$*!='--'!1./!2.*2)$!')*!,$($)234!2)5'=$!6.4-'/2,.)!
<$5%$$)!@@AH!')*!@@A"7!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WY!
?'<($!V7!Y!Z.4-'/2,.)!.1!4$*2')!2.*2)$!')*!,$($)234!2)5'=$!1/.4!@@AH:!N888!')*!XGT!')*!
R-$'/4')!6.$11262$)5,7!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WL!
?'<($!V7!L!Z/.,,M6(',,2126'52.),!')*!%$29+5$*!f'--'!1./!2.*2)$!')*!,$($)234!2)5'=$!6.4-'/2,.)!
<$5%$$)!XGT,:!@@AH!')*!N8887!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WK!
!
23$%!+4!6307&.$!!
@293/$!V7!H!T(')*ME(54')!-(.5!.1!5+$!'9/$$4$)5!1./!2.*2)$!2)5'=$!B1..*!.)(>C:!2.*2)$!2)5'=$!B1..*:!
,3--($4$)5,:!')*!,'(5C:!2.*2)$!2)5'=$!B1..*!')*!,'(5C:!2.*2)$!2)5'=$!B1..*!')*!,3--($4$)5,C!')*!
,$($)234!2)5'=$!B1..*!.)(>C!?+$!42**($!(2)$!/$-/$,$)5,!5+$!4$')!*211$/$)6$!<$5%$$)!5+$!@@AH!
')*!N888O!5+$!*.55$*!(2)$,!/$-/$,$)5!5+$!(2425,!.1!'9/$$4$)57!77777777777777777777777777777777777777777777777777!WN!
@293/$!V7!"!T(')*ME(54')!-(.5!.1!5+$!'9/$$4$)5!1./!2.*2)$!2)5'=$!B1..*!.)(>C!')*!,$($)234!2)5'=$!
B1..*!.)(>C7!?+$!42**($!(2)$!/$-/$,$)5,!5+$!4$')!*211$/$)6$!<$5%$$)!5+$!@@AH!')*!@@A"O!5+$!
*.55$*!(2)$,!/$-/$,$)5!5+$!(2425,!.1!'9/$$4$)5!B_gE!J!4$')!*211$/$)6$!!!H7]Y!,5')*'/*!
*$02'52.)C7!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!WY!
@293/$!V7!V!T(')*ME(54')!-(.5!.1!5+$!'9/$$4$)5!1./!2.*2)$!2)5'=$!')*!$Q6/$52.)!B3/2)$!')*!
</$',542(=C!')*!,$($)234!2)5'=$!')*!-(',4'!,$($)2347!?+$!42**($!(2)$!/$-/$,$)5,!5+$!4$')!
*211$/$)6$!<$5%$$)!5+$!@@AH!')*!XGT,O!5+$!*.55$*!(2)$,!/$-/$,$)5!5+$!(2425,!.1!5+$!'9/$$4$)57
!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!W]!
@293/$!V7!N!T(')*ME(54')!-(.5!.1!5+$!'9/$$4$)5!1./!2.*2)$!2)5'=$!')*!$Q6/$52.)!B3/2)$!')*!
</$',542(=C!')*!,$($)234!2)5'=$!')*!-(',4'!,$($)2347!?+$!42**($!(2)$!/$-/$,$)5,!5+$!4$')!
*211$/$)6$!<$5%$$)!5+$!N888!')*!XGT,O!5+$!*.55$*!(2)$,!/$-/$,$)5!5+$!(2425,!.1!'9/$$4$)57!7777!W]!



!

K!

"##&.83'%3+*!-3$%!!
!

N888! ! ! @.3/M*'>!*2$5!*2'/>!!

TFGZ! ! ! T/$',5!F2(=!G.*2)$!Z.)6$)5/'52.)!

8Gg! ! ! G!WdM2.*.5+>/.)2)$!*$2.*2)',$!

XEb! ! ! X,524'5$*!E0$/'9$!b$;32/$4$)5,!!

XGT! ! ! X,524'5$*!G)5'=$!1/.4!T2.4'/=$/,!

@@A! ! ! @..*!@/$;3$)6>!A3$,52.))'2/$!!

@@AH!! ! ! @..*!@/$;3$)6>!A3$,52.))'2/$!'*42)2,5$/$*!'5!5+/$$!4.)5+,!!

@@A"! ! ! @..*!@/$;3$)6>!A3$,52.))'2/$!'*42)2,5$/$*!'5!H"!4.)5+,!

cIQ! ! ! c(35'5+2.)$!-$/.Q2*',$,!

GMR$M@@A! ! G.*2)$!')*!R$($)234!R-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$!!

GMR3-! ! ! G.*2)$!2)5'=$!%25+!,3--($4$)5,!'**$*!%25+.35!2.*2,$*!,'(5!!

GMR'(! ! ! G.*2)$!2)5'=$!%25+!2.*2,$*!,'(5!%25+.35!,3--($4$)5,!

_gE! ! ! _2425,!.1!E9/$$4$)5!!

FG#G! ! ! F.5+$/!')*!G)1')5!#35/252.)!G)0$,529'52.)!!

Fgh! ! ! F2)2,5/>!.1!h$'(5+!!

FiGZ! ! ! F$*2')!i/2)'/>!G.*2)$!Z.)6$)5/'52.)!!

#GR! ! ! R.*234M2.*2)$!,>4-./5$/!

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

II! ! ! I.,5-'/534!

R8!! ! ! R5')*'/*!*$02'52.)!!

?V! ! ! ?/22.*.5+>/.)2)$!

?N! ! ! ?+>/.Q2)$!

?9! ! ! ?+>/.9(.<3(2)!

?h! ! ! ?+>/.2*!h./4.)$!

?Rh! ! ! ?+>/.2*M,5243('52)9!+./4.)$!

Phg!! ! ! P./(*!h$'(5+!g/9')2j'52.)!!

b8G! ! ! b$6.44$)*$*!82$5'/>!G)5'=$!

iGZ! ! ! i/2)'/>!G.*2)$!Z.)6$)5/'52.)!!

AH:!AV!! ! A3'/52($!H:!A3'/52($!V!!

!



!

]!

9:';%.&!<*.=!>*%&+/7(%3+*!!
!

121!*$345%'-67!
G.*2)$!')*!,$($)234!/$;32/$4$)5,!'/$!+29+$,5!*3/2)9!('65'52.):!',!5+$>!'/$!$,,$)52'(!1./!5+>/.2*!

13)652.)!1./!5+$!4.5+$/!')*!2)1')57!T/$',51$$*2)9!4.5+$/,S!2.*2)$!')*!,$($)234!,5'53,!6')!-/$*265!

</$',51$*!2)1')5,d!2.*2)$!')*!,$($)234!,5'53,!BR5/'02=!$5!'(7:!"U"HC7!F.5+$/,!'/$!/$6.44$)*$*!5.!

$Q6(3,20$(>! </$',51$$*! 5+$2/! 2)1')5,! 1./! ,2Q! 4.)5+,O! *3/2)9! 5+2,! 524$:! 5+$! 2)1')5! /$(2$,! .)! 5+$!

4.5+$/d,!</$',542(=!1./! 2.*2)$!')*!,$($)234!B8./$':!"UU"':!"UU"<C7!!?+$!6.),$;3$)6$,!.1!')!

2.*2)$! ./! ,$($)234! *$1262$)6>! 6')! 6'3,$! (21$M(.)9! *$0$(.-4$)5! -/.<($4,! 2)! 2)1')5,! B8./$':!

"UU"'C7! G.*2)$!')*!,$($)234!+'0$!'!6.M*$-$)*$)5!/$('52.),+2-! 2)!4'2)5'2)2)9!5+>/.2*!13)652.)7!

?+$>! +'0$! '! /.($! 2)! /$93('52)9! ')*! ,>)5+$,2,2)9! 5+>/.2*! +./4.)$,7! ?+$,$! 5+>/.2*! +./4.)$,!

/$93('5$! 4$5'<.(2,4:! 9/.%5+:! ')*! *$0$(.-4$)5! BE)*$/,,.)! k! T/'$99$/:! "U""C7! ?+$! #'52.)'(!

E6'*$4>! .1! F$*262)$! ,5'5$,! 5+$! X,524'5$*! E0$/'9$! b$;32/$4$)5,! BXEbC! .1! 2.*2)$! 1./!

</$',51$$*2)9!%.4$)! 2,!"U]!l9m*O! 5+2,! 2)6/$',$*!1/.4!]W!l9m*! 1./!).)M-/$9)')5:!).)M('65'52)9!

%.4$)! BG),52535$!.1!F$*262)$:! "UU"C7!@./! ,$($)234:! 5+$!XEb! 1./! -/$9)')6>! 2,! N]!l9m*:!%+26+!

2)6/$',$,!5.!W]!l9m*!1./!('65'52.)!BG),52535$!.1!F$*262)$:!"UUUC7!Z.4-'/$*!5.!#$%!&$'(')*S,!XEb!

1./!2.*2)$!1./!('65'52)9!%.4$)!2,!H]U!µ9!*'2(>!')*!,$($)234!2)5'=$!1./!('65'52)9!%.4$)!2,!YW!µ9!

*'2(>! B#hFbZ:! "UUYC7! 83$! 5.! 5+$! 2)6/$',$*! *$4')*,! ',,.62'5$*! %25+! </$',51$$*2)9:! 5+$,$!

%.4$)d,!)35/2$)5!/$;32/$4$)5,!'/$!2)6/$',$*!5.!=$$-!3-!%25+!5+$,$!*$4')*,7!!

!

?+$!2.*2)$!')*!,$($)234!,5'53,!.1!-.-3('52.),!2,!6.)6$/)2)9!2)!,.4$!6.3)5/2$,!*3$!5.!-../!,.2(!

)35/2$)5!6.)5$)5!')*!(2425$*!1..*!,.3/6$,!6.)5'2)2)9!+29+!'4.3)5,!.1!5+$,$!)35/2$)5,!B?+.4,.):!

"UUN<C7!#$%!&$'(')*d,!-../!2.*2)$!')*!,$($)234!($0$(,!2)!1..*!+'0$!-.,$*!'!-.-3('52.)!/2,=!1./!

*$6'*$,7!#$%!&$'(')*!,.2(!+',!-../!($0$(,!.1!2.*2)$:!($'*2)9!5.!-../!)35/2$)5!($0$(,!2)!6/.-,!')*!

')24'(,:!%+2($!6/.-,!-../(>!'<,./<!,$($)234!BF6#'((>:!"UHHO!&244$/4')):!"UHHC:!-3552)9!#$%!

&$'(')*$/,!'5!/2,=!.1!)35/2$)5!*$1262$)62$,!B?+.4,.)!$5!'(7:!"UUKC7!G.*2)$!*$1262$)6>!2,!(2)=$*!5.!

5+>/.2*!*>,13)652.):!%25+! 25,!/.($!',!'!6.1'65./! 2)!4'=2)9!5+>/.2*!+./4.)$,O! 5+>/.Q2)$!B?NC!')*!

5/22.*.5+>/.)2)$!B?VC7!R$($)234!2,!2)5$9/'5$*!2)5.!,$($).-/.5$2),:!%+26+!'/$!')52.Q2*')5,!%25+!')52M

2)1('44'5./>!-/.-$/52$,!5+'5!/$93('5$!5+$!5+>/.2*!Bb'>4'):!"UH"C7!!

!

G)! 5+$! H]NU,:! 2.*2)$! *$1262$)6>! %',! $)*$426! 2)! #$%! &$'(')*7! ?.! 6.4<'5! 5+2,! $)*$426:! 5+$!

9.0$/)4$)5!2)252'5$*!2.*2)$!1./52126'52.)!.1!5'<($!,'(5!B?+.4,.)!$5!'(7:!"UUKC7!I.-3('52.)!2)5'=$!%',!

5+$)! '*$;3'5$! 3)52(! 5+$! H]]U,! %+$)! 2.*2)$! *$1262$)6>! /$$4$/9$*! *3$! 5.! 5+$! *'2/>! 2)*3,5/>!



!

HU!

*2,6.)52)32)9! 5+$! 3,$! .1! 2.*.-+./,:! 2)6/$',$*! 3,$! .1! -(')5M'(5$/)'520$! 42(=:! *$6/$',$*! </$'*!

6.),34-52.)!')*!-3<(26!+$'(5+!4$',3/$,!-/.4.52)9!/$*36$*!,'(5!3,'9$!BT/.39+:!"U""C7!?+3,:!2)!

"UU]:!13/5+$/!2.*2)$!1./52126'52.)!%',!2)252'5$*:!2)6(3*2)9!4')*'5$*!1./52126'52.)!.1!6.44$/62'(!</$'*!

%25+! 2.*2,$*!,'(5!B@..*!R5')*'/*,!E3,5/'(2'!')*!#$%!&$'(')*:!"UUKC7!h.%$0$/:!/$6$)5!,53*2$,!

,+.%!5+'5!2.*2)$!*$1262$)62$,!'/$!,52((!-/$0'($)5!'4.)9!('65'52)9!%.4$)!BT/.39+!$5!'(7:!"UHWO!a2)!

$5!'(7:!"U"HC7!!83/2)9!</$',51$$*2)9:!2.*2)$!<$6.4$,!6.)6$)5/'5$*!2)!</$',5!42(=!')*!5/'),1$//$*!

5.! 5+$! </$',51$$*2)9! 2)1')57! @3/5+$/4./$:! 2.*2)$! /$;32/$4$)5,! '/$! 2)6/$',$*! *3$! 5.! 4'5$/)'(!

5+>/.2*! /$;32/$4$)5,7!83$! 5.! 5+$,$! 2)6/$',$*!/$;32/$4$)5,!')*! 5+$!'*0$/,$!6.),$;3$)6$,!.1!

2.*2)$!*$1262$)6>:!'!,3<,2*2,$*!2.*2)$!,3--($4$)5!BHWU469m*'>C! 2,!/$6.44$)*$*!1./!-/$9)')5!

')*!</$',51$$*2)9!4.5+$/,!BF')'53!h'3./'n!F2)2,5/>!.1!h$'(5+:!"U"VC7!

!

I.,5-'/534!*$-/$,,2.)!'11$65,!HV\!.1!%.4$)!2)!#$%!&$'(')*!'15$/!6+2(*<2/5+!BI(3)=$5:!"UHNC7!

R$($)234!2,!'!-.%$/13(!')52.Q2*')5!5+'5!2,!2)6./-./'5$*!2)5.!,$($).-/.5$2),7!?+$!,$($).-/.5$2),:!

9(35'5+2.)$!-$/.Q2*',$,!BcIQ,C!')*!5+2./$*.Q2)!/$*365',$,!B?/QbC!<.5+!+'0$!'!/.($!2)!5+$!/$*.Q!

,>,5$4!2)!5+$!</'2)!')*!5+>/.2*!Bb'>4'):!"UH"C7!?+$,$!+'0$!'!/.($!2)!/$*362)9!.Q2*'520$!,5/$,,!

.)!5+$!</'2)7!E!,$($)234!*$1262$)6>!2)6/$',$,!5+$!/2,=!.1!*$-/$,,2.)!Ba2):!Z.'*:!I.)*:!$5!'(7:!"U"UC!

BI',6.! $5! '(7:! "UH"C7! ?+$! 2)6/$',$*! ,$($)234! /$;32/$4$)5,! *3/2)9! -/$9)')6>! ')*! ('65'52.)!

-/$*2,-.,$!4.5+$/,!5.!-.,5-'/534!*$-/$,,2.)!BI$*$/,$)!$5!'(7:!"UULC7!!

!

E! 4'5$/)'(! 2.*2)$! ./! ,$($)234! *$1262$)6>! +',! ,29)2126')5! 6.),$;3$)6$,! .)! 5+$! 1$53,7! ?+>/.2*!

+./4.)$,!-('>!'!/.($!2)!</'2)!*$0$(.-4$)5!<>!24-'2/2)9!4>$(2)'52.):!6$((!429/'52.):!*211$/$)52'52.):!

')*!4'53/'52.)!B&244$/4')):!"UHHC7!Z/$52)2,4!2,!'!,$0$/$!6.),$;3$)6$!.1!2.*2)$!*$1262$)6>O!25!

2,!'!6.)*252.)!5+'5!)$9'520$(>!'11$65,!')!2)1')5d,!4$)5'(!')*!-+>,26'(!*$0$(.-4$)5!*3$!5.!5+>/.2*!

+./4.)$! *$1262$)62$,7! _.%! 4'5$/)'(! ,$($)234! 6.)6$)5/'52.),! '(,.! 2)6/$',$! 5+$! /2,=! .1! -/$M

$6('4-,2'! BF2,5/>! $5! '(7:! "UUKC:! -/$9)')6>M2)*36$*! +>-$/5$),2.)! Bb'>4')! $5! '(7:! "UHWC:! ')*!

-/$5$/4! <2/5+! Bb'>4')! $5! '(7:! "UHHC7! _.%! ,$($)234! 2)5'=$! 6')! 6'3,$! *>,/$93('52.)! 2)! 5+>/.2*!

+./4.)$,:! ',! 25! '65,! ',! ')! ')52.Q2*')5! 5.! -/.5$65! 5+>/.2*! 6$((,! 1/.4! .Q2*'520$! *'4'9$!

B&244$/4'))!k!fo+/($:!"UU"C7!!

!

b$6$)5!/$,$'/6+!,399$,5,!5+'5!</$',51$$*2)9!4.5+$/,!2)!#$%!&$'(')*!,52((!*.!).5!4$$5!5+$2/!2.*2)$!

')*!,$($)234!/$;32/$4$)5,7!E!,53*>!<>!T/.39+!$5!'(7!B"UHWC!,+.%$*!5+'5!.)(>!VY\!.1!('65'52)9!

%.4$)!%$/$!5'=2)9!'!*'2(>!HWU!l9!2.*2)$!,3--($4$)5:!%25+!.)(>!LN\!.1!-'/5262-')5,!4$$52)9!5+$!

XEb7! a2)! $5! '(7! B"U""C! ',,$,,$*! 5+$! 2.*2)$! ,5'53,! .1! -.,5-'/534! 4.5+$/,! ')*! 5+$2/! </$',51$*!

2)1')5,!')*!1.3)*!5+'5!5+$!</$',51$*!2)1')5,!+'*!,3<.-524'(!2.*2)$!,5'53,7!E).5+$/!,53*>!<>!a2)!$5!



!

HH!

'(7!B"UH]C!.<,$/0$*!5+'5!YK\!.1!('65'52)9!%.4$)!+'*!2)5'=$,!<$(.%!5+$!XEb!1./!,$($)2347!?+$,$!

12)*2)9,!'/$!6.)6$/)2)9!',!5+$>!,+.%!5+'5!'!('/9$!-/.-./52.)!.1!5+2,!-.-3('52.)!'/$!,52((!'5!/2,=!.1!

')!2.*2)$!./!,$($)234!*$1262$)6>7!!

!

G)! '**252.)! 5.! ',,$,,2)9! *2$5'/>! 2)5'=$! .1! 2.*2)$! ')*! ,$($)234:! <2.4'/=$/,! 6')! <$! 3,$*! 5.!

*$5$/42)$!')!2)*202*3'(d,!2.*2)$!')*!,$($)234!,5'53,7!p'/2.3,!<2.4'/=$/,!6')!<$!3,$*O!+.%$0$/:!

,.4$!<2.4'/=$/,!-/.02*$!9/$'5$/!/$(2'<2(25>!.1! 5+$! (.)9M5$/4!,5'53,!.1! 5+$,$!)35/2$)5,7! G.*2)$! 2,!

-'/5252.)$*!<$5%$$)!</$',5!42(=!')*!3/2)$:!4$')2)9!5.!9'5+$/!')!'663/'5$!4$',3/$:!3/2)$!2.*2)$!

6.)6$)5/'52.)!BiGZC!')*!</$',5!42(=!2.*2)$!6.)6$)5/'52.)!BTFGZC!,+.3(*!<$!3,$*!2)!3)2,.)!B8.(*!

$5!'(7:!"UHLC7!R$($)234!6')!<$!4$',3/$*!5+/.39+!-(',4'm!,$/34:!52,,3$:!</$',542(=!')*!3/2)$7!

I(',4'!./! ,$/34!,$($)234!-/.02*$,!'!4./$!'663/'5$!4$',3/$!.1! ,$($)234!,5'53,! B?+.4,.):!

"UUN'C7!!!

!

?+$!'<2(25>!5.!',,$,,!*2$5'/>!2)5'=$!+$(-,!5.!-/.02*$!')!3)*$/,5')*2)9!.1!5+$!-.-3('52.)d,!)35/252.)!

,5'53,7!?+$/$!'/$!43(52-($!%'>,!5.!',,$,,!')!2)*202*3'(d,!*2$5'/>!2)5'=$O!*211$/$)5!4$5+.*,!+'0$!

0'/2.3,!'*0')5'9$,!')*!*2,'*0')5'9$,!Bc2<,.):!"UUWC7!E!@..*!@/$;3$)6>!A3$,52.))'2/$!B@@AC!

2,! '! *2$5'/>! ',,$,,4$)5! 4$5+.*! 5+'5! 6')! <$! 3,$*! .)! ('/9$! -.-3('52.),! 2)! 6(2)26'(! -/'6526$! ./!

/$,$'/6+!,$552)9,!Bc2<,.):!"UUWC7!E)!@@A!6.4$,!2)!5+$!1./4!.1!'!6+$6=(2,5O!-'/5262-')5,!12((!2)!5+$!

6+$6=(2,5!/$5/.,-$6520$(>7!@@A,!6')!<$!*$0$(.-$*!./!'*'-5$*!5.!<$!3,$*!1./!'!,-$62126!-.-3('52.)7!

?+$>!6')!<$!*$0$(.-$*!5.!2*$)521>!'!-'/5263('/!1..*:!1..*!9/.3-!./!)35/2$)5!BZ'*$!$5!'(7:!"UUNC7!!

!

?+$!4'2)!'*0')5'9$!')!@@A!+.(*,!.0$/!.5+$/!*2$5'/>!',,$,,4$)5!4$5+.*,! 2,! 5+'5! 25!6'-53/$,!

2)1./4'52.)!.0$/!'!</.'*$/!524$!1/'4$7!G5!-/.02*$,!9/$'5$/!2),29+5!2)5.!5+$!+'<253'(!2)5'=$!.1!1..*,7!!

?+$/$!2,!).!,$5!524$!1/'4$!1./!'!@@A!5.!',,$,,O!5+$!/$,$'/6+$/!6')!,$5!5+$!524$!1/'4$!<',$*!.)!

5+$!,53*>!.<D$6520$,!Bc2<,.):!"UUWC7!?+$!.5+$/!'*0')5'9$!.1!@@A!2,!25,!/$('520$(>!(.%!-'/5262-')5!

<3/*$)7!G5!2,!'(,.!,$(1M'*42)2,5$/$*:!4'=2)9!25!2)$Q-$),20$!6.4-'/$*!5.!.5+$/!*2$5'/>!',,$,,4$)5!

4$5+.*,!Bc2<,.):!"UUWC7!Z.4-'/$*!5.!.5+$/!4$5+.*,:!5+'5!.)(>!4$',3/$!1..*!2)5'=$:!'!@@A!6')!

'(,.!',,$,,!*2$5'/>!-'55$/),:!%+26+!920$,!'!4./$!*$5'2($*!3)*$/,5')*2)9!.1!'!-'/5262-')5d,!*2$5'/>!

2)5'=$!')*!+'<25,7!!

!

p'(2*'52)9!')!@@A!2,!')!24-./5')5!,5$-!5.!$),3/$!5+$!'663/'6>!.1!5+2,!*2$5'/>!',,$,,4$)5!4$5+.*7!

G1!')!@@A!2,!).5!0'(2*'5$*:!25!6')!($'*!5.!2)6.//$65!*'5'!')*!<2',!2)!5+$!/$,3(5,:!($'*2)9!5.!1'(,$!

6.)6(3,2.),!.)!5+$!*2$5'/>!',,$,,4$)5!*'5'!BZ'*$!$5!'(7:!"UUNC7!E!q.)$M,2j$M125,M'((S!@@A!*.$,!).5!

$Q2,5O!$0$/>!-.-3('52.)! 2,!*211$/$)5!')*!+',!*211$/$)5!*2$5'/>! /$;32/$4$)5,7!8211$/$)5!$5+)26252$,:!



!

H"!

'9$,:!9/.3-,:!9$)*$/,:!')*!+$'(5+!,5'53,$,!43,5!<$!6.),2*$/$*!%+$)!*$0$(.-2)9!')!@@A!BZ'*$!

$5!'(7:!"UU"C7!p'(2*'52)9!')!@@A!6')!',,3/$!5+$!'663/'6>!.1!5+'5!@@A!5.!<$!3,$*!.)!5+$!2)5$)*$*!

-.-3('52.)7!?%.!4'2)!4$5+.*,! 1./!0'(2*'52)9!')!@@A!'/$!6.4-'/2)9! 25!'9'2),5!').5+$/!*2$5'/>!

',,$,,4$)5! 4$5+.*! ./! /$($0')5! <2.4'/=$/,! BZ'*$! $5! '(7:! "UUNC7! ?+$,$! 4$5+.*,! 6')! '(,.! <$!

6.4<2)$*!5.!1./4!')!')'(>,2,!6'(($*!5/2')93('52.)!BP2(($55:!"UUHC7!?+2,!')'(>,2,!2)0.(0$,!6.4-'/2)9!

'! 5/2'*! .1! 4$',3/$,n! HC! '! 1..*! 1/$;3$)6>! ;3$,52.))'2/$:! B"C! ')! '(5$/)'520$! *2$5'/>! /$1$/$)6$!

4$5+.*:!')*!BVC!'!<2.4'/=$/!BP2(($55:!"UUHC7!?+$,$!'/$!6.4-'/$*!3,2)9!0'/>2)9!,5'52,526'(!')'(>,2,!

4$5+.*,O! 5+$/$! 2,! ).! 9.(*! ,5')*'/*! ,5'52,526'(! ',,$,,4$)5! 1./! 0'(2*'52)9! *2$5'/>! ',,$,,4$)5!

4$5+.*,!Bc2<,.):!"UUWC7!

!

?+$/$!2,!(2425$*!/$,$'/6+!.)!5+$!)35/2$)5!,5'53,!.1!</$',51$$*2)9!%.4$)!2)!#$%!&$'(')*7!P+2($!

4')>!,53*2$,!1.63,!.)!-/$9)')6>:!25!2,!24-./5')5!5+'5!5+$/$!2,!*211$/$)52'52.)!2)!/$,$'/6+!<$5%$$)!

-/$9)')5!')*!('65'52)9!%.4$)7!E!0'(2*'5$*!@@A!5+'5!6')!'663/'5$(>!',,$,,!2.*2)$!')*!,$($)234!

2)5'=$! 2)! </$',51$$*2)9! %.4$)! %.3(*! +$(-! 2*$)521>! %.4$)! '5! /2,=! .1! ./! %25+! '! (.%! 2.*2)$! ./!

,$($)234! ,5'53,7! Z3//$)5(>:! 5+$/$! 2,! ).! 0'(2*'5$*! @@A! 1./! ',,$,,2)9! 2.*2)$! ')*! ,$($)234! 2)!

</$',51$$*2)9!%.4$)!2)!#$%!&$'(')*7!?+2,!@@A!43,5!<$!0'(2*'5$*!3,2)9!*'5'!6.(($65$*!1/.4!5+$!

-.-3('52.)!.1!25,!2)5$)*$*!3,$!BZ'*$!$5!'(7:!"UUNC7!?+$!0'(2*'5$*!@@A!6.3(*!5+$)!<$!3,$*!2)!6(2)26'(!

./!/$,$'/6+!,$552)9,!',!'!;326=!5..(!5.!',,$,,!5+$!2.*2)$!')*!,$($)234!,5'53,!.1!</$',51$$*2)9!

%.4$)7!!

!

12.!8,9!!
?+$!'24!.1! 5+2,! ,53*>! 2,! 5.!',,$,,! 5+$! 0'(2*25>! ')*! /$-/.*362<2(25>! .1! ')! G.*2)$!')*!R$($)234M

R-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$!1./!</$',51$$*2)9!%.4$)!(202)9!2)!#$%!&$'(')*7!!

!

12.21!:;<)3(,=)+!
M! ?.!0'(2*'5$!5+$!G.*2)$!')*!R$($)234!R-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$!3,2)9!'!@.3/M

8'>!82$5!82'/>!',,$,,2)9!5+$!2.*2)$!')*!,$($)234!2)5'=$!.1!</$',51$$*2)9!%.4$)!(202)9!2)!

#$%!&$'(')*7!!

M! ?.! $0'(3'5$! 5+$! /$-/.*362<2(25>! .1! 5+$! G.*2)$! ')*! R$($)234! R-$62126! @..*! @/$;3$)6>!

A3$,52.))'2/$!3,2)9!5%.!@@A,!'*42)2,5$/$*!)2)$!4.)5+,!'-'/5!5.!',,$,,!,$($)234!')*!

2.*2)$!2)5'=$!.1!</$',51$$*2)9!%.4$)!(202)9!2)!#$%!&$'(')*7!!



!

HV!

M! ?.! 0'(2*'5$! 5+$! G.*2)$! ')*! R$($)234! R-$62126! @..*! @/$;3$)6>! A3$,52.))'2/$! 3,2)9!

X,524'5$*! G)5'=$! 1/.4! <2.4'/=$/,! 5.! ',,$,,! 5+$! 2.*2)$! ')*! ,$($)234! 2)5'=$! .1!

</$',51$$*2)9!%.4$)!(202)9!2)!#$%!&$'(')*7!!

!

12.2.!>?@'(#)+)+!!
?+$!GMR$M@@A!2,!'!0'(2*!*2$5'/>!',,$,,4$)5!5..(!1./!',,$,,2)9!5+$!2.*2)$!')*!,$($)234!2)5'=$!.1!

</$',51$$*2)9!4.5+$/,!(202)9!2)!#$%!&$'(')*7!!

?+$!GMR$M@@A!2,!'!/$-/.*362<($!*2$5'/>!',,$,,4$)5!5..(!1./!',,$,,2)9!5+$!2.*2)$!')*!,$($)234!

2)5'=$!.1!</$',51$$*2)9!4.5+$/,!(202)9!2)!#$%!&$'(')*7!!

!

120!A#)+,+!+(%-3(-%)!!
Z+'-5$/!.)$!2)5/.*36$,!5+$!/$,$'/6+!5.-267!G5!'24,!5.!-/.02*$!<'6=9/.3)*:!5+$!-3/-.,$!.1!%+>!5+$!

,53*>!2,!<$2)9!6'//2$*!.35:!')*!5+$!,29)2126')6$!.1!5+$!/$,3(5,!1/.4!5+$!,53*>7!Z+'-5$/!5%.!2)6(3*$,!

'!/$02$%!.1!5+$!63//$)5!(25$/'53/$!2)0.(02)9!5+$!/$,$'/6+!5.-26:!2)6(3*2)9!'!*$5'2($*!')'(>,2,!.1!5+$!

63//$)5! /$,$'/6+! .)! ,$($)234! ')*! 2.*2)$! 2)5'=$! .1! </$',51$$*2)9! %.4$):! 6.),$;3$)6$,:!

24-./5')6$:!')*!63//$)5!,53*2$,7!G5!'(,.!*$,6/2<$,!5+$!24-./5')6$!.1!0'(2*'52)9!@@A!')*!%+>!'!

0'(2*'5$*!@@A!2,!)$$*$*!1./!5+$!,53*>!-.-3('52.)7!Z+'-5$/!5+/$$!%2((!<$!%/255$)!',!'!4')3,6/2-5!

')*!6.)5'2)!'!</2$1!2)5/.*3652.):!4$5+.*,!1.((.%$*!<>!5+$!/$,$'/6+!12)*2)9,!')*!'!*2,63,,2.)!.1!

5+$,$7! Z+'-5$/! 1.3/! 6.)6(3*$,! 5+$! ,53*>! ')*! 2)6(3*$,! 5+$! (2425'52.),! .1! 5+$! ,53*>! ')*!

/$6.44$)*'52.),!1./!1353/$!/$,$'/6+7!!

!

12B!C)+)$%3#)%!3'6(%,;-(,'6+!!
!
!"#$%&'(&'&)*+,-.#/,.*+&*0&-%1%"-23%-1&,*&1,/45&&

!

4030"&#20&: 4'50:")*:6')1&-;(1-'):1':<203-3::

62"&5'110:!0&1"3-(3:

:

/=#:>(1&-1-'):")*:?-0101-#3:31(*0)1::

F'2)!/$,$'/6+$/O!')'(>,2,!.1!N888:!@@A!')*!

<2.4'/=$/,:! ,5'52,526'(! ')'(>,2,:! 2)5$/-/$5'52.)!

.1!/$,3(5,:!')*!%/252)9!.1!5+$,2,!')*!4')3,6/2-57!!

,33'#-"10:@&'A033'&:B'(-30:!&'(%2:: /"-):,#"*0.-#:=(C0&D-3'&!!!



!

HN!

b$,$'/6+!5.-26!')*!FG#G!,53*>!*$,29):!$5+26'(!

'--/.0'(:! /$02$%2)9! 5+$! 5+$,2,:! $*252)9! 5+$!

5+$,2,7!

?&:E-)%:F-):: ,#"*0.-#:6'G=(C0&D-3'&:

X5+26,! '--/.0'(:! FG#G! ,53*>! *$,29):!

4$5+.*.(.9>:! /$6/3254$)5! k! ,6/$$)2)9:! *'5'!

6.(($652.):! +')*(2)9! .1! ,'4-($,:! E,,2,5$*! 2)!

/$,3(5! *2,,$42)'52.)7! b$02,$*! ')*! '--/.0$*!

5+$!5+$,2,!6+'-5$/,!')*!4')3,6/2-57!

!

! !



!

HW!

9:';%.&!5,+=!23%.&'%7&.!?.83.,!!!
.2/!D6(%'7-3(,'6!
?+2,! (25$/'53/$! /$02$%! $Q-(./$,! 5+$! ',-$65,! /$('5$*! 5.! 5+$! ',,$,,4$)5! .1! 2.*2)$! ')*! ,$($)234!

*2$5'/>!2)5'=$!2)!</$',51$$*2)9!%.4$):!0'/2.3,!*2$5'/>!',,$,,4$)5!4$5+.*,!')*!6+'(($)9$,!2)!

</$',51$$*2)9! %.4$):! 2.*2)$! ')*! ,$($)234! /$;32/$4$)5,! 1./! </$',51$$*2)9! %.4$):! ')*! 5+$!

24-./5')6$!.1!2.*2)$!')*!,$($)234!1./!</$',51$$*2)9!%.4$)7!?+$!(25$/'53/$!-'/5263('/(>!1.63,$,!

.)!5+$!0'(2*'52.)!.1!1..*!1/$;3$)6>!;3$,52.))'2/$,!B@@AC!%25+2)!5+$!</$',51$$*2)9!-.-3('52.)!(202)9!

2)!#$%!&$'(')*7!!

!

b$($0')5! (25$/'53/$! %',! 9'5+$/$*! 1/.4! 5+$! 1.((.%2)9! *'5'<',$,n! F',,$>! i)20$/,25>! _2</'/>!

*'5'<',$:!c..9($!R6+.('/:!R6.-3,:!P$<!.1!R62$)6$!')*!I3<F$*7!?+$!-3<(26'52.),!.1!/$02$%,!

/')9$*!1/.4!H]YK!5.!"U"V7!?+$!=$>!,$'/6+!%./*,!%$/$!1..*!1/$;3$)6>!;3$,52.))'2/$,:!*2$5'/>!

',,$,,4$)5:!,$($)234!')*!2.*2)$!2)5'=$:!5+>/.2*:!0'(2*25>:!/$-/.*362<2(25>:!#$%!&$'(')*:!('65'52.):!

</$',51$$*2)9!')*!-.,5-'/5347!P+$)!,$'/6+2)9:!5+$,$!=$>!5$/4,!%$/$!'(,.!3,$*!2)!6.4<2)'52.)!

%25+!5+$!13)652.),!qE#8S!')*!qgbS7!

!

.21!E)&)6,-9!$67!,'7,6)!F'%!&$3($(,65!G'9)6!!

!"#"#$%&'&()*+,$-./)(&$0(/$1234.)/$5*(67).($$$

G.*2)$!')*!,$($)234!'/$!$,,$)52'(!)35/2$)5,!1./!5+>/.2*!13)652.)7!83/2)9!('65'52.):!5+$!*$4')*!1./!

2.*2)$!')*!,$($)234!2)6/$',$,!,29)2126')5(>!<$6'3,$!</$',51$*!2)1')5,!/$(>!.)!</$',5!42(=!5.!4$$5!

5+$2/!/$;32/$4$)5,7!?+>/.2*!+./4.)$,!'/$!6/362'(!1./!2)1')5!9/.%5+!')*!*$0$(.-4$)57!G.*2)$!')*!

,$($)234!'/$!6/2526'(!1./!.-524'(!5+>/.2*!+./4.)$!-/.*3652.)!')*!/$93('52.)7!E**252.)'((>:!5+>/.2*!

+./4.)$,! /$93('5$! <','(! 4$5'<.(26! /'5$7! T.5+! +>-$/5+>/.2*2,4! B.0$/'6520$! 5+>/.2*! 9(')*C! ')*!

+>-.5+>/.2*2,4!B3)*$/'6520$!5+>/.2*!9(')*C!6')!24-'65!-,>6+2'5/26!*2,./*$/,!,36+!',!*$-/$,,2.)!

')*!')Q2$5>7!E)!',,.62'52.)!+',!'(,.!<$$)!1.3)*!<$5%$$)!5+>/.2*!*>,13)652.)!')*!-.,5-'/534!

*$-/$,,20$! *2,./*$/! BR>(0$)! $5! '(7:! "UHVC7! I../! 2.*2)$! ')*! ,$($)234! 2)5'=$! 6')! 24-'65! 5+$!

4.5+$/d,! ')*! 2)1')5d,! 5+>/.2*! 13)652.)7! _'65'52.)! 2)6/$',$,! 5+$! *$4')*! 1./! 4'5$/)'(! 5+>/.2*!

+./4.)$!-/.*3652.)!BR.(*2):!"UHHC7!@3/5+$/:!'!*>,13)652.)'(!5+>/.2*!6')!)$9'520$(>!24-'65!42(=!

-/.*3652.)!BE)*$/,,.)!k!T/'$99$/:!"U""C7!!!

!

?+$!5+>/.2*!9(')*:!13)652.)2)9!',!')!$,,$)52'(!$)*.6/2)$!9(')*:!2,!/$,-.),2<($!1./!5+$!1./4'52.)!

')*!,$6/$52.)!.1!5+>/.2*!+./4.)$,:!5/22.*.5+>/.)2)$!B?VC!')*!5+>/.Q2)$!B?NC7!I('>2)9!'!-20.5'(!/.($!



!

HY!

2)!4$5'<.(2,4!')*! /$93('52)9!4$5'<.(26! /'5$7!?+$,$! 5+>/.2*!+./4.)$,!6.),2,5!.1!-/.5$2),!')*!

2.*2*$O! ?V! 6.4-/2,$,! 5+/$$! 2.*2*$! '5.4,:! ')*! ?N! 6.4-/2,$,! 1.3/! 2.*2*$! '5.4,! BE)*$/,,.)! k!

T/'$99$/:!"U""O!Z+3)9:!"UHNC7!?V! 2,! /$,-.),2<($! 1./! 5+$! /$93('52.)!.1! 5+$!*$0$(.-4$)5!.1! 5+$!

</'2)!')*!6.9)252.):!%25+!4'2)!/.($,!2)!)$3/.)'(!-/.(21$/'52.)!')*!429/'52.):!9(2'(!*211$/$)52'52.):!

')*!4>$(2)'52.)!.1!5+$!6$)5/'(!)$/0.3,!,>,5$4!BE)*$/,,.)!k!T/'$99$/:!"U""C7!?N!/.($!2,!).5!',!

-/.).3)6$*!',!?V!<35!'65,!',! 5+$!-/$63/,./! 2)!6.)0$/52)9!?N!5.!?V7!#.)$5+$($,,:!?N!+$(-,! 5.!

/$93('5$!)./4'(!4$5'<.(2,4!2)!5+$!<.*>7!83/2)9!-$/2.*,!.1!'66$($/'5$*!9/.%5+!')*!*$0$(.-4$)5:!

25!2,!$,,$)52'(!5+'5!5+>/.2*!+./4.)$,!'/$!13)652.)2)9!.-524'((>7!?+$,$!5+>/.2*!+./4.)$,!+$(-!%25+!

-+>,26'(!9/.%5+!')*!4'53/'52.)!')*!5+$!*$0$(.-4$)5!.1!5+$!6$)5/'(!)$/0.3,!,>,5$47!

!

G.*2)$!/$;32/$4$)5,!'/$!2)6/$',$*!1./!('65'52)9!%.4$)!',!5+$!2)1')5!/$(2$,!.)!5+$!4'5$/)'(!2.*2)$!

2)5'=$! ')*! ,5./$,! BR$4<'! k! 8$(')9$:! "UUHC7! F'44'/>! 9(')*,! 6')! +.(*! 6.)6$)5/'5$*! 2.*2)$!

($0$(,! BR$4<'! k! 8$(')9$:! "UUHC7! G.*2)$! 2,! '! /'5$M(24252)9! $($4$)5! 1./! ,>)5+$,2,2)9! 5+>/.2*!

+./4.)$,!BZ+3)9:!"UHNC7!83/2)9!('65'52.):!5+$/$!2,!')!2)6/$',$!2)!4'5$/)'(!5+>/.2*!+./4.)$,!')*!

5+$!,.*234M2.*2)$!,>4-./5$/!B#GRC!/$,-.),2<($!1./!5/'),-./52)9!2.*2)$!5.!5+$!4'44'/>!9(')*!')*!

2)5.!5+$!</$',5!42(=!BZ+.!$5!'(7:!"UUUC:!/$,3(52)9!2)!'!+29+!6.)6$)5/'52.)!.1!2.*2)$!2)!5+$!4'44'/>!

9(')*!BR$4<'!k!8$(')9$:!"UUHC7!G.*2*$!2,!5/'),-./5$*!2)5.!5+$!5+>/.2*!9(')*!02'!5+$!#GR:!5+>/.2*!

-$/.Q2*',$! .Q2*',$,! G!! <$6.42)9! <.3)*! 5.! 5+>/.9(.<3(2)! B?9C! 5.! +$(-! 1./4! ?N:! %+26+! 6')! <$!

6.)0$/5$*!5.!?V!BE)*$/,,.)!k!T/'$99$/:!"U""C7!G)!2.*2)$M*$1262$)5!,5'5$,:!5+$!5+>/.2*!,5243('52)9!

+./4.)$!B?RhC!%2((! 2)6/$',$!5.!4'Q242,$!2.*2)$!'<,./-52.)7!?+2,!2)6/$',$,!5+$!5+>/.2*!9(')*S,!

%./=(.'*:! /$,3(52)9! 2)! '! 6.)*252.)! 6'(($*! 9.25/$! B&244$/4'))! $5! '(7:! "UUKC7! G.*2)$! *$1262$)6>!

6'3,$,! 5+>/.2*! *>,13)652.)! 2)! 5+$! 4.5+$/! ')*! 6')! -35! 5+$! 2)1')5! '5! /2,=! .1! -../! 6.9)2520$!

*$0$(.-4$)5!')*!2)5$(($653'(!*2,'<2(252$,!B&244$/4'))!$5!'(7:!"UUKC7!!

!!

?+$!5+>/.2*!6.)5'2),!5+$!+29+$,5!'4.3)5!.1!,$($)234!2)!5+$!<.*>7!R$($).-/.5$2),!'/$!')52.Q2*')5,!

6.)5'2)2)9! ,$($)234O! 5+$,$! /$*36$! .Q2*'520$! ,5/$,,! 5+/.39+! /$*.Q! /$'652.),! %25+! *211$/$)5!

426/.)35/2$)5,!Bb'>4'):!"UH"C7!?+3,:!,$($)234!6')!<$!-/.5$6520$!'9'2),5!5+$!<32(*3-!.1!.Q2*'520$!

,5/$,,!')*!4'>!<$!',,.62'5$*!%25+!*$-/$,,2.)!BI',6.!$5!'(7:!"UH"C7!!R$6.)*(>:!,$($)234!+',!'!

/.($!2)!5+>/.2*!/$93('52.)7!R$($)234!2,!'!6.4-.)$)5!.1!5+$!$)j>4$!G!WdM2.*.5+>/.)2)$!*$2.*2)',$!

B8GgC! /$;32/$*! 1./! 5+$!6.)0$/,2.)!.1! 5+>/.Q2)$!B?NC! 5.! 5/22.*.5+>/.)2)$!B?VC! B?+.4,.):!"UUN'C7!

_.%!,$($)234!,5'53,!6')!/$*36$!5+$!6.)0$/,2.)!.1!?N!5.!?V:!,3<,$;3$)5(>!6'3,2)9!')!2)6/$',$!2)!

?Rh!-/.*3652.)7!R$($)234!,5'>,!6.)6$)5/'5$*!2)!5+$!5+>/.2*!$0$)!*3/2)9!524$,!.1!(.%!,$($)234!

,5'53,7!?Rh!,5243('5$,!5+$!6.)0$/,2.)!.1!?N!5.!?V!02'!8GgO!5+2,!/$'652.)d,!<>-/.*365!2,!+>*/.9$)!

-$/.Q2*$! Bp$)53/'! $5! '(7:! "UHLC7! R$($)234! -/.5$65,! 5+$! 5+>/.2*! 9(')*! 1/.4! 5+$,$! 1/$$! /'*26'(,!



!

HL!

B&244$/4'))! $5! '(7:! "UUKC7! E! ,$($).-/.5$2)! 6'(($*! 9(35'5+2.)$! -$/.Q2*',$! 2,! ')! $)j>4$! 5+'5!

/$*36$,!+>*/.9$)!-$/.Q2*$!5.!%'5$/!')*!.Q>9$):!-/$0$)52)9!.Q2*'520$!*'4'9$!5.!5+>/.2*!52,,3$!

B&244$/4'))!k!fo+/($:!"UU"C7!!

!

P+2($!2)1')5,!'/$!<./)!%25+!,.4$!,$($)234!,5./$,:!5+$>!/$(>!.)!</$',542(=!5.!-/.02*$!5+$4!%25+!

,$($)234!5.!4'2)5'2)!')*!<32(*!5+$,$!,5./$,!B8./$':!"UU"<C7!F'5$/)'(!,$($)234!2)5'=$!2,!*2/$65(>!

',,.62'5$*!%25+!</$',51$*!2)1')5,d!,$($)234!2)5'=$!5+/.39+!</$',5!42(=!BE('$D.,!k!b.4$/.:!H]]WC7!

_.%! ,$($)234! ,5'53,! '*0$/,$(>! '11$65,! <.5+! 2443)25>! ')*! 6.9)2520$! 13)652.)! 1./! 4.5+$/,! ')*!

2)1')5,!Bp'/,2!$5!'(7:!"UHLC7!P+2($!2.*2)$!')*!,$($)234!+'0$!/.($,!5+'5!'/$!2)*$-$)*$)5!.1!$'6+!

.5+$/:!5+$>!'(,.!+'0$!6.*$-$)*$)5!/.($,!2)!5+>/.2*!13)652.)7!G)!2)*202*3'(,!%+.!'/$!2.*2)$!*$1262$)5:!

'! ,$($)234! *$1262$)6>! 6')! $Q'6$/<'5$! 5+>/.2*! *>,13)652.)! B?+.4,.):! "UUN'C7! G1! 5+$! <.*>! 2,!

,$($)234! *$1262$)5:! 25! 6.3(*! ,$/2.3,(>! *'4'9$! 5+>/.2*! 52,,3$! ')*! 2)6/$',$! 5+$! /2,=! .1! 5+>/.2*!

*2,$',$7!!

!

!"#"!$-./)(&$0(/$%&'&()*+$8&9*)4&+&(7:$$$

?+/$$! .1! 5+$! 4.,5! ,29)2126')5! 6.)*252.),! 6'3,$*! <>! 2.*2)$! ')*! ,$($)234! *$1262$)62$,! '/$!

4>Q$*$4'5.3,!6/$52)2,4!B2.*2)$C:!f$,+')!*2,$',$!')*!f',+2)MT$6=!*2,$',$!B,$($)234C7!f$,+')!

*2,$',$!2,!'!+$'/5!6.)*252.)!B$)*$426!6'/*2.4>.-'5+>C7!P+2($!f',+2)MT$6=!*2,$',$!2,!'!6+/.)26!

6.)*252.)! 5+'5! '11$65,! <.)$,7! g0$/'((:! 24-'2/$*! 5+>/.2*! 13)652.)! *3/2)9! -/$9)')6>! 6')! 24-'2/!

9/.%5+! 2)!6+2(*/$)!')*!6'3,$!)$3/.*$0$(.-4$)5'(!*$('>,! BR5/'02=!$5!'(7:!"U"HC7!R$0$/$! 2.*2)$!

*$1262$)6>!6')!/$,3(5!2)!6/$52)2,4:!6+'/'65$/2,$*!<>!,$0$/$!4$)5'(!')*!-+>,26'(!24-'2/4$)57!#$%!

$02*$)6$!,399$,5,! 5+'5! 2.*2)$!*$1262$)62$,!4'>!-('>!'!/.($! 2)! 2)1')5!'(($/9>!/2,=!BR5/'02=!$5!'(7:!

"U"HC7!P+2($!5+$/$!'/$!).!/$-./5$*!6',$,!.1!6/$52)2,4!2)!#$%!&$'(')*!*3$!5.!5+$!/2,=!.1!2.*2)$!

')*!,$($)234!*$1262$)62$,!%25+2)!.3/!-.-3('52.):!4$',3/2)9!5+$,$!)35/2$)5,!2,!$,,$)52'(7!!

T',$*! .)! 5+$! E3,5/'(2'! ')*! #$%! &$'(')*! #35/2$)5! b$1$/$)6$,! p'(3$,! B#hFbZ:! "UUYC:! 5+$!

X,524'5$*! E0$/'9$! b$;32/$4$)5! BXEbC! 1./! 2.*2)$! 1./! ('65'52)9! %.4$)! 2,! H]U! µ9! *'2(>! ')*!

,$($)234!2)5'=$!1./!('65'52)9!%.4$)!2,!YW!µ9!*'2(>7!83/2)9!('65'52.):!5+$!<.*>!+',!'!-/.6$,,!5.!

+$(-!-/.5$65!5+$!2)1')5!%+$)!5+$!4.5+$/!+',!(.%!2.*2)$!,5'53,7!G.*2)$!2,!-'/5252.)$*!<$5%$$)!3/2)$!

')*!</$',542(=O!'!+29+$/!-/.-./52.)!.1!2.*2)$!2,!$Q6/$5$*!2)!</$',542(=!5+')!3/2)$:!+$(-2)9!5+$!2)1')5!

4'2)5'2)!2.*2)$!2)5'=$!B8.(*!$5!'(7:!"UHLC7!G)!/$6$)5!>$'/,:!4')>!5/$)*,!%25+2)!5+$!#$%!&$'(')*!

*2$5!6.3(*!)$9'520$(>!24-'65!2.*2)$!')*!,$($)234!,5'53,7!!

!



!

HK!

R$($)234!,5'53,!6')!<$!4$',3/$*!3,2)9!-(',4'!,$($)234O!25!2,!5+$!4.,5!%2*$(>!3,$*!<2.4'/=$/!

',!25!<$,5!/$1($65,!,$($)234!2)5'=$!BE,+5.)!$5!'(7:!"UU]C7!I(',4'!,$($)234!6')!<$!6.)0$/5$*!1/.4!

µ9m_!5.!µ9m*:!%+26+!2,!<$55$/!5.!3,$!%+$)!$,524'52)9!,$($)234!2)5'=$!1/.4!<2.4'/=$/,!Bh')!$5!'(7:!

"UHKC7!E!,53*>!<>!?+.4,.)!$5!'(7!B"UUHC!/$6/325$*!VW!-/$9)')5!%.4$)!2)!83)$*2):!#$%!&$'(')*7!

X29+5$$)!%.4$)!%$/$!',=$*!5.!5'=$!'!WUµ9!,$($)234!,3--($4$)5!*'2(>!1/.4!-/$9)')6>!3)52(!H"!

4.)5+,!-.,5-'/5347!F.)5+(>!02,25,!%$/$!/$;32/$*!*3/2)9!-/$9)')6>:!')*!5+$)!-.,5-'/534!02,25,!'5!

V:!Y:!]!')*!H"!4.)5+,!%$/$!3,$*!5.!6.(($65!<(..*!5$,5,!')*!3/2)$!,'4-($,7!?+$!/$,3(5,!,+.%$*!

5+'5!/$)'(!6($'/')6$!.1!,$($)234!%',!436+!+29+$/!*3/2)9!-/$9)')6>!5+')!*3/2)9!-.,5-'/5347!E(,.:!

).)M,3--($4$)5$*! -(',4'! ,$($)234! ')*! 3/2)$! ,$($)234! $Q6/$52.)! %$/$! ,29)2126')5(>! (.%$/! 2)!

-.,5-'/534! 6.4-'/$*! 5.! -/$9)')6>7! ?+2,! ,+.%,! 5+'5! *3/2)9! -.,5-'/534:! 5+$/$! 2,! $25+$/! '!

*$6/$',$!2)!,$($)234!2)5'=$!./!')!2)6/$',$!2)!,$($)234!/$;32/$4$)5,7!G)'*$;3'5$!2.*2)$!,5'53,!

2)!'!-.-3('52.)!.1!('65'52)9!%.4$)!2,!2)*26'5$*!<>!'!4$*2')!3/2)'/>!2.*2)$!6.)6$)5/'52.)!BFiGZC!

.1!($,,!5+')!HUU!µ9m_:!')*!'*$;3'5$!2.*2)$!,5'53,!2,!2)*26'5$*!<>!9/$'5$/!5+')!HUU!µ9m_O!5+2,!2,!

(.%$/! 1./! ('65'52)9!%.4$)! 5+')!-/$9)')5!%.4$):!',!'!-/.-./52.)!.1! 2.*2)$! 2,!$Q$/5$*! 5+/.39+!

</$',5!42(=!BP./(*!h$'(5+!g/9')2j'52.):!"UULC7!E).5+$/!,53*>!2)!83)$*2)!<>!F3(/2)$!$5!'(7!B"UUWC!

',,$,,$*!5+$!2.*2)$!,5'53,!.1!</$',51$$*2)9!4.5+$/,7!HU]!('65'52)9!4.5+$/,!%$/$!/$6/325$*!')*!

,3--($4$)5$*!%25+!$25+$/!LWµ9m*:!HWU!µ9m*!2.*2)$!./!'!-('6$<.!1./!,2Q!4.)5+,7!@/.4!-/$(242)'/>!

5$,52)9!.1!5+$!-'/5262-')5,d!2.*2)$!,5'53,!-/2./!5.!9202)9!<2/5+:!5+$!,53*>!-.-3('52.)S,!'0$/'9$!FiGZ!

%',!NV!µ9m_:!,+.%2)9!')!2.*2)$!*$1262$)6>7!P25+!5+$,$!/$,3(5,:!21!('65'52)9!4.5+$/,!'/$!).5!'*02,$*!

5.!5'=$!2.*2)$!,3--($4$)5,!5+/.39+.35!</$',51$$*2)9:!25!%2((!-35!5+$4!')*!5+$2/!2)1')5,!'5!/2,=!.1!

2.*2)$!*$1262$)6>7!!

!

T/$',51$*!2)1')5,!/$(>!,.($(>!.)!5+$2/!4.5+$/d,!2.*2)$!,5./$,!')*!2)5'=$!3)52(!,.(2*,!'/$!2)5/.*36$*7!

E!,53*>!<>!R=$'11!$5!'(7!B"UUWC! 2)0$,529'5$*!'!9/.3-!.1!#$%!&$'(')*!2)1')5,!')*!5.**($/,!%+.!

%$/$!</$',51$*!./!1./43('M1$*7!G)!#$%!&$'(')*:!1./43(',!'/$!-$/4255$*!5.!+'0$!')!2.*2)$!6.)5$)5!

.1!VU!5.!VHW!µ9m_7!?+$!,53*>!%',!6.)*365$*!.)!6+2(*/$)!'9$*!Y!5.!"N!4.)5+,!2)!5+$!R.35+!G,(')*7!

?+$!,53*>!1.3)*!5+'5!FiGZ!%',!(.%$/!2)!</$',51$*!5+')!1./43('M1$*!2)1')5,!BNN!µ9m_!0,!]]!µ9m_C7!

?+2,!,53*>!2*$)5212$*!5+'5!</$',51$*!2)1')5,!2)!"UUV!%$/$!'5!'!4./$!,29)2126')5!/2,=!.1!*$0$(.-2)9!

')!2.*2)$!*$1262$)6>!*3$!5.!5+$!2.*2)$!($0$(!2)!</$',5!42(=7!!

!

!"#";$%.*46&:$.<$-./)(&$0(/$%&'&()*+$

_'/9$(>:!2.*2)$!')*!,$($)234!6.)6$)5/'52.),!.1!1..*,!0'/>!*$-$)*2)9!.)!5+$!$)02/.)4$)5!2)!%+26+!

5+$>!'/$!9/.%)7!G)!/$6$)5!>$'/,:!5+$/$!+',!<$$)!')!2)6/$',$!2)!,$($)234!2)5'=$!*3$!5.!24-./52)9!



!

H]!

%+$'5!')*!6$/$'(!-/.*365,!1/.4!E3,5/'(2'!2)5.!#$%!&$'(')*:!%+26+!+',!'!+29+$/!,$($)234!6.)5$)5!

Bb'>4'):! "UH"C7! T/'j2(! )35,:! ./9')! 4$'5,! ')*! ,$'1..*! '/$! 1..*! ,.3/6$,! %25+! 5+$! +29+$,5!

,$($)234!6.)5$)5! Bb'>4'):!"UH"O!?+.4,.):!"UUN<C7!`$',5:!6$/$'(,:!')*!9/'2),!$)/26+$*!%25+!

,$($)234!'/$!5+$!4.,5!<2.'0'2('<($!,.3/6$,!.1!,$($)2347!8'2/>!-/.*365,:!1/325:!')*!0$9$5'<($,!'/$!

5+$! (.%$,5!,.3/6$,!.1!,$($)2347!@./! 2.*2)$:!,$'1..*:! 2.*2,$*!,'(5:!42(=:!')*!$99,!'/$! 5+$!<$,5!

,.3/6$,! .1! 2.*2)$7! R$'1..*! .1! ,'(5%'5$/! ./292)! 2,! +29+$/! 2)! 2.*2)$! 5+')! 1..*! 9'5+$/$*! 1/.4!

1/$,+%'5$/! $)02/.)4$)5,7! g5+$/! ,.3/6$,! .1! 2.*2)$! '/$! 4$'5! ')*! 6$/$'(,O! +.%$0$/:! 5+$,$! '/$!

,$6.)*'/>!,.3/6$,!.1!2.*2)$!B?+.4,.):!"UUN<C7!!

!

G)!5+$!#$%!&$'(')*!*2$5:!5+$!4'2)!,.3/6$,!.1!,$($)234!'/$!,$'1..*:!-.3(5/>:!')*!$99,!B#hFbZ:!

"UUYC7!c/'2)M<',$*! 1..*,!'(,.!6.)5/2<35$! ('/9$(>! 5.!,$($)234! 2)5'=$7!E6/.,,! 5+$!#$%!&$'(')*!

-.-3('52.):!1$4'($!'*3(5,!+'*!5+$!(.%$,5!,$($)234!2)5'=$!BYKµ9m*'>C:!')*!.1!5+$!-'$*2'5/26!6.+./5:!

2)1')5,! +'*! 5+$! (.%$,5! ,$($)234! 2)5'=$! B"Nµ9m*'>C! BI$'/,.)! $5! '(7:! "UHYC7! I/$02.3,(>:! *'2/>!

-/.*365,!%$/$!5+$!4'2)!,.3/6$,!.1!2.*2)$!2)5'=$!<$1./$!</$'*!1./52126'52.)7!#.%:!5+$!4'2)!1..*!

,.3/6$,!.1! 2.*2)$!-'/5!.1!5+$!#$%!&$'(')*!*2$5!'/$!6$/$'(M<',$*!1..*,!')*!</$'*:!1.((.%$*!<>!

12,+:!4$'5!')*!$99,!BI$'/,.)!$5!'(7:!"UHYC7!!

!

P+2(,5!,.4$!,'(5!2,!1./5212$*!%25+!2.*2)$:!.5+$/!5>-$,!.1!,'(5!'/$!).57!?+$!,'(5!4'/=$5!+',!,29)2126')5(>!

$Q-')*$*!2)!/$6$)5!>$'/,!%25+!5+$!'**252.)!.1!h24'('>')!,'(5:!,$'!,'(5:!/.6=!,'(5!')*!+$/<'(!,'(5,7!

?+$/$! +',! '(,.! <$$)! '! ,+215! 2)! 5+$! #$%! &$'(')*! *2$5! %+$/$! ,.4$! 2)*202*3'(,! '6520$(>! 5/>! 5.!

*$6/$',$!,'(5!3,'9$!5.!/$,5/265!,.*234!2)5'=$O!%+2($!5+2,!6')!<$!-.,2520$!1./!+$'/5!+$'(5+:!25!6')!

)$9'520$(>!'11$65!2.*2)$!2)5'=$!BR=$'11!k!_.),*'($MZ..-$/:!"UHVC7!E**252.)'((>!5.!5+2,!*2$5:!5/$)*,!

,36+!',!=$5.:!(.%!6'/<!./!9(35$)M1/$$!*2$5,!+'0$!<$6.4$!4./$!6.44.):!/$,3(52)9!2)!'!*$6/$',$!

2)!6.44$/62'(!</$'*!6.),34-52.)7!P25+!</$'*!<$2)9!.)$!.1!5+$!4'2)!,.3/6$,!.1!2.*2)$:!+'02)9!'!

*2$5!(.%!2)!</$'*!6.3(*!2)6/$',$!5+$!/2,=!.1!(.%!2.*2)$!,5'53,!BF'(('/*!$5!'(7:!"UH"C7!?+$/$!+',!'(,.!

<$$)! ')! 2)6/$',$! 2)! -(')5! 42(=! 3,'9$7! ?+$,$! -/.*365,! 5$)*! 5.! +'0$! (.%$/! ($0$(,! .1! 2.*2)$!

6.4-'/$*!5.!*'2/>!42(=!B82)$0'!$5!'(7:!"U"HC7!

!

c.25/.9$),!'/$!6.4-.3)*,!5+'5!2)5$/1$/$!%25+!5+$!4$5'<.(2,4!.1!2.*2)$7!?+$>!<(.6=!5+$!3-5'=$!.1!

2.*2)$:! /$,3(52)9! 2)! 5+>/.2*!*>,13)652.)7!c.25/.9$),!'/$! 1.3)*! 2)!6/3621$/.3,!0$9$5'<($!,.3/6$,!

,36+!',!6'<<'9$:!</.66.(2:!6'3(21(.%$/!')*!6',,'0'!B#hFbZ:!"UUYC7!E!*2$5!+29+!2)!5+$,$!1..*!

,.3/6$,!6')!2)6/$',$!5+$!/2,=!.1!*$0$(.-2)9!')!2.*2)$!*$1262$)6>:! 2)6/$',2)9!5+$!/2,=!.1! 5+>/.2*!

*>,13)652.)!BI$'/,.)!$5!'(7:!"UHYC7!!

!



!

"U!

!"#"="$>.?&4(+&(7$-./)(&@%A&6)<)6$-()7)07)?&:$$

G)!#$%!&$'(')*:! 5+$!9.0$/)4$)5!+',! 24-($4$)5$*! 2)252'520$,!5.!+$(-! 24-/.0$! 2.*2)$! 2)5'=$n!HC!

2.*2,'52.)!.1!,'(5:!"C!1./52126'52.)!.1!</$'*!%25+!2.*2,$*!,'(5:!')*!VC!,3<,2*$*!2.*2)$!,3--($4$)5,!1./!

-/$9)')5!')*!</$',51$$*2)9!%.4$)7!R53*2$,!+'0$!$Q'42)$*!+.%!5+$,$!2)252'520$,!+'0$!24-'65$*!

5+$!2.*2)$!,5'53,!.1!-/$9)')5!')*!</$',51$$*2)9!4.5+$/,7!T/.39+!$5!'(7!B"UHWC!6.)*365$*!'!,53*>!

(..=2)9! '5! WL! -'/5262-')5,! 2)! "UU]! ')*! LU! -'/5262-')5,! 2)! "UHH:! 2)6(3*2)9! -/$9)')5! ')*!

</$',51$$*2)9! %.4$)7! ?+$! /$,3(5,! ,+.%$*! ')! 2)6/$',$! 2)! 2.*2)$! ,5'53,:! %25+! FiGZ! 1./! 5+$!

-/$9)')5! -.-3('52.)! 1./! "UHH! ')*! "UU]! <$2)9! KW! ')*! NL! µ9m_:! /$,-$6520$(>:! ')*! 1./! 5+$!

</$',51$$*2)9!-.-3('52.):!LN!')*!VN!µ9m_7!P+2($!.0$/'((! 2.*2)$!,5'53,!+',! 2)6/$',$*!,2)6$! 5+$!

2)252'520$,!<$9'):!.)(>!LN\!.1!-/$9)')5!%.4$)!'6+2$0$*!5+$!XEb!1./!2.*2)$7!E!,53*>!<>!b$>).(*,!

')*!R=$'11! B"UHKC! 1.3)*! 5+'5!.)(>!W"\!.1!-/$9)')5!')*!</$',51$$*2)9!%.4$)!'*+$/$*! 5.! 5+$!

/$6.44$)*'52.)!.1!'5!($',5!'!HWU!µ9m*'>!2.*2)$!,3--($4$)57!!

!

E3,5/'(2'!+',!5+$!,'4$!/$;32/$4$)5!1./!4')*'5./>!2.*2)$!1./52126'52.)!.1!</$'*7!E!,53*>!<>!h3>)+!

$5!'(7!B"UHLC!4$',3/$*!5+$!2.*2)$!,5'53,!.1!('65'52)9!%.4$)d,!-/$M1./52126'52.)!')*!-.,5M1./52126'52.)!

.1!</$'*! 5.!,$$! 5+$!$11$65! 5+2,! 2)252'520$!+'*!.)! 5+2,!-.-3('52.)7!?+$!,53*>!')'(>,$*!</$',542(=!

,'4-($,!1./!'!-.-3('52.)!.1!HYYU!B$)/.(($*!2)!5+$!,53*>C!1/.4!"UUY!')*!"UUL!B-/$M1./52126'52.)C!')*!

5+$)!1/.4!"UH"!')*!"UHV!B-.,5M1./52126'52.)C7!E)!KN!µ9m_!2)6/$',$!2)!4$*2')!</$',5!42(=! 2.*2)$!

6.)6$)5/'52.)! BTFGZC!%',! 2*$)5212$*!<$5%$$)!-/$M1./52126'52.)!')*!-.,5M1./52126'52.)! BI^U7UWC7! G)!

5+$!-.,5M1./52126'52.)!9/.3-:!1$%$/!-'/5262-')5,!%$/$!2*$)5212$*!',!+'02)9!2)'*$;3'5$!2.*2)$!,5'53,!

BTFGZ! ^HUUµ9m_C! 6.4-'/$*! 5.! 5+$! -/$M1./52126'52.)! 9/.3-7! ?+$,$! /$,3(5,! ,+.%$*! 5+'5! 5+$!

4')*'5./>! 2.*2)$! 1./52126'52.)! .1! </$'*! +',! 24-/.0$*! .0$/'((! 2.*2)$! ,5'53,7! h.%$0$/:! N]\! .1!

%.4$)!+'*!TFGZ!^HUU!µ9m_!2)!5+$!-/$M1./52126'52.)!9/.3-7!R+.%2)9!5+'5!5+$!/$6.44$)*'52.),!.1!

5'=2)9!')!2.*2)$!,3--($4$)5!*3/2)9!('65'52.)!'/$!,52((!$,,$)52'(!5.!+$(-!4$$5!5+$!2)6/$',$*!2.*2)$!

/$;32/$4$)5,!.1!('65'52)9!%.4$)7!!

!

!"#"B$C).+04D&4:$<.4$%&'&()*+$0(/$-./)(&$$$
!

6%$%+./7&&

R$($)234!2)5'=$!6')!<$!*$5$/42)$*!3,2)9!<2.6+$426'(!4'/=$/,!,36+!',!3/2)$!,'4-($,!./!,$/34!

-(',4'!6.)6$)5/'52.),7!T2.4'/=$/,!,36+!',!3/2)'/>!,$($)234!$Q6/$52.)!6')!<$!'!9..*!2)*26'5./!

.1!/$6$)5!,$($)234!2)5'=$!',!25!2,!$,524'5$*!5+'5!WUMYU\!.1!,$($)234!2)5'=$!2,!$Q6/$5$*!2)5.!5+$!

3/2)$! B?+.4,.):!"UUN'C7!i/2)'/>!4'/=$/,!.1!,$($)234!'/$!4./$!'663/'5$! 5+')! 52,,3$!4'/=$/,!



!

"H!

B5.$)'2(!')*!+'2/!6(2--2)9,C!*3$!5.!52,,3$!4'/=$/,!0'/>2)9!*$-$)*2)9!.)!5+$!5>-$!.1!,$($)234!5+'5!

2,!2)9$,5$*!B?+.4,.):!"UUN'C7!?2,,3$!4'/=$/,!5+'5!6')!',,$,,!(.)9M5$/4!,$($)234!2)5'=$!2)6(3*$!

5.$)'2(,!')*!+'2/!6(2--2)9,7!?+$!1./4!.1!,$($)234!24-'65,!5+$!,5'53,!.1!,$($)234:!',!*211$/$)5!1./4,!

6')!'11$65!.5+$/!-'/5,!.1!5+$!<.*>!B_$0')*$/!$5!'(7:!H]KLC7!!

!!

I(',4'!./!,$/34!,$($)234!6')!<$!3,$*!5.!',,$,,!,+./5M5$/4!,$($)234!,5'53,7! G)!6.4-'/2,.):!

$/>5+/.6>5$! ,$($)234! 2,! 3,$*! 5.! ',,$,,! (.)9M5$/4! ,$($)234! ,5'53,! B?+.4,.):! "UUN'C7! F')>!

1'65./,!6')!'11$65!-(',4'!,$($)234!6.)6$)5/'52.),7!!I/$9)')6>!')*!('65'52.)!+'0$!.)$!.1!5+$!4.,5!

-/.1.3)*!$11$65,!.)!-(',4'!,$($)234!6.)6$)5/'52.)7!R4.=2)9!)$9'520$(>!'11$65,!-(',4'!,$($)234!

6.)6$)5/'52.)O!25!2,!3)6($'/!%+$5+$/!5+2,!2,!*3$!5.!5+$!2)6/$',$*!')52.Q2*')5!/$;32/$4$)5,!6'3,$*!

<>!5.<'66.!./!2)'*$;3'5$!*2$5'/>!2)5'=$!Bc2<,.):!"UUWC7!?+$/$!'/$!'(,.!'9$M/$('5$*!1'65./,:!',!

-(',4'!,$($)234!,5'53,!+',!'!*$6/$',2)9!-'55$/)!2)!2)*202*3'(,!.0$/!YU7!!

!

T/$',542(=! ,$($)234! 6.)6$)5/'52.)! 2,! -.,2520$(>! ',,.62'5$*! %25+! *2$5'/>! 2)5'=$:! 4'=2)9! 25! ')!

'--/.-/2'5$!<2.4'/=$/!5.!*$5$/42)$!,+./5M5$/4!,$($)234!,5'53,!2)!('65'52)9!%.4$)7!h.%$0$/:!5+2,!

-'/5252.)2)9!.1!2.*2)$!<$5%$$)!</$',542(=!')*!3/2)$!,+.3(*!<$!5'=$)!2)5.!6.),2*$/'52.)!%+$)!3,2)9!

</$',542(=!2)*$-$)*$)5(>7!g5+$/!1'65./,!5+'5!6')!'11$65!5+$!,$($)234!6.)6$)5/'52.)!.1!</$',5!42(=!

2)6(3*$!-'/25>!')*!5+$!,5'9$!.1!('65'52.)!BT$)$4'/2>'(!$5!'(7:!H]]WC7!R$($)234!6.)6$)5/'52.),!'/$!

+29+$/!2)!5+$!+2)*42(=!6.4-'/$*!5.!5+$!1./$42(=!BF'))')!k!I2662').:!H]KLC7!

!

8*4.+%&&

G.*2)$! 2,!-/$*.42)')5(>! 6.)6$)5/'5$*! 2)! 5+$! 5+>/.2*!9(')*:!%25+!LUMKU\!.1! 2.*2)$! 1.3)*! 2)! 5+$!

5+>/.2*!9(')*!Bc2<,.):!"UUWC7!?+$/$!'/$!43(52-($!*211$/$)5!4$5+.*,!5.!',,$,,!2.*2)$!2)5'=$!')*!

,5'53,7! i/2)'/>! 2.*2)$! 2,! 6.//$('5$*! %25+! *2$5'/>! 2.*2)$! 2)5'=$! ',! .0$/! ]U\! .1! 2.*2)$! 2)5'=$! 2,!

$Q6/$5$*!2)!3/2)$:!')*!'!,4'((!'4.3)5!2,!$Q6/$5$*!2)!1$6$,!')*!02'!5+$!,=2)!Bc2<,.):!"UUWO!R=$'11!

$5!'(7:!"UUWO!?+.4,.):!"UUN<C7!G.*2)$!6')!<$!4$',3/$*!2)!"NM+.3/!./!4./)2)9!,-.5!3/2)$!,'4-($,!

B?+.4,.):!"UUN<C7!F$*2')!3/2)'/>!2.*2)$!6.)6$)5/'52.)!BFiGZC!2,!5+$!/$6.44$)*$*!<2.4'/=$/!

1./!',,$,,2)9!2.*2)$!,5'53,!2)!-.-3('52.),!BP./(*!h$'(5+!g/9')2j'52.):!"UULC7!h.%$0$/:!%+2($!25!2,!

'!9..*!2)*26'5./:!25!+',!,.4$!(2425'52.),7!G.*2)$!2)5'=$!2,!+29+(>!0'/2'<($:!4'=2)9!25!).5!,325'<($!1./!

2)*202*3'(,7! h.%$0$/:! 5+$,$! 0'/2'<($,! 5$)*! 5.! $0$)! .35! %+$)! '0$/'9$*! 2)! '! -.-3('52.)! ,53*>!

BP./(*!h$'(5+!g/9')2j'52.):!"UULC7!!

!



!

""!

?+>/.2*!+./4.)$,!6')!'(,.!<$!3,$*!',!')!2)*26'5./!.1!2.*2)$!,5'53,7!P+2($!5+2,!4$5+.*!2,!($,,!

/$6.44$)*$*! 5+')! 3/2)'/>! 2.*2)$:! 25! ,52((! -/.02*$,! ')! 2)*26'52.)! .1! 2.*2)$! ,5'53,7! h./4.)$!

4.)25./2)9!4$5+.*,!'/$!($,,!-/'6526'(!5+')!2.*2)$!<(..*!./!3/2)$!5$,5,:!%+26+!'/$!4./$!$Q-$),20$!

')*! /$;32/$! 9/$'5$/! ('<./'5./>! ')'(>,2,! BP./(*! h$'(5+! g/9')2j'52.):! "UULC7! ?+>/.9(.<3(2)! 2,! '!

-/.5$2)!1.3)*!2)!5+$!5+>/.2*!')*!'!-/$63/,./!2)!,>)5+$,2,2)9!5+>/.2*!+./4.)$,7!?9!4'/=$/,!6')!<$!

3,$*!%25+!3/2)'/>!2.*2)$!5.!',,$,,!2.*2)$!,5'53,!BP./(*!h$'(5+!g/9')2j'52.):!"UULC7!!

!

G.*2)$!6.)6$)5/'52.)!6')!'(,.!<$!4$',3/$*!2)!</$',5!42(=!')*!*2/$65(>!6.//$('5$,!%25+!4'5$/)'(!

2.*2)$!2)5'=$7!83/2)9!('65'52.):!2.*2)$!<$6.4$,!6.)6$)5/'5$*!2)!5+$!4'44'/>!9(')*!')*!2,!*2/$65(>!

$Q6/$5$*!2)5.!</$',5!42(=7!?+3,:!</$',5!42(=!2.*2)$!6.)6$)5/'52.)!2,!'!9..*!<2.4'/=$/!1./!',,$,,2)9!

2.*2)$!,5'53,! 2)!</$',51$$*2)9!4.5+$/,! B8.(*!$5!'(7:!"UHLC7! G)! ('65'52)9!4.5+$/,:!*2$5'/>! 2.*2)$!

2)5'=$!2,!4'2)(>!'<,./<$*!<>!5+/$$!4'2)!./9'),n!5+$!4'44'/>!9(')*:!5+>/.2*!')*!=2*)$>,7!?+$!

5+>/.2*! 2,! /$,-.),2<($! 1./! '<,./<2)9!'! 1/'652.)!.1! *2$5'/>! 2.*2)$:!%25+! 5+$!4'44'/>!9(')*!')*!

=2*)$>,!'<,./<2)9!5+$!4.,5!5.!<$!$Q6/$5$*!2)!</$',5!42(=!')*!3/2)$!B8.(*!$5!'(7:!"UHLC7!E!,53*>!<>!

E)*$/,$)!$5!'(7!B"UHNC!1.3)*!5+'5!</$',5!42(=!2.*2)$!6.)6$)5/'52.)!'(.)$!%',!4./$!'--/.-/2'5$!

1./!'!('65'52)9!-.-3('52.)!',!1(32*!2)5'=$!*2/$65(>!'11$65$*!3/2)'/>!2.*2)$!6.)6$)5/'52.)!'(.)9!%25+!

*23/)'(!0'/2'52.)7!F./$.0$/:!6.4<2)2)9!5+$!5%.!4$',3/$,:!TFGZ!')*!iGZ:!%2((!.0$/6.4$!')>!$11$65!

.1!-'/5252.)2)9!')*!%2((!920$!'!4./$!'663/'5$!$,524'5$!.1!2.*2)$!,5'53,!2)!('65'52)9!%.4$)!B8.(*!$5!

'(7:!"UHLC7!

!

!"#"E$-./)(&$0(/$%&'&()*+$A4.F'&+$)($G&H$I&0'0(/$$

?+$,$! )35/2$)5,! '/$! 5/'6$! $($4$)5,! 1.3)*! 2)! ,.2(,! 5+'5! '/$! 5'=$)! 3-! 2)5.! 6/.-,! ')*! '/$!

,3<,$;3$)5(>!2)9$,5$*!<>!')24'(,!')*!+34'),7!#$%!&$'(')*!,.2(!+',!-../!($0$(,!.1!2.*2)$:!')*!

6/.-,!-../(>!'<,./<!,$($)234!BF6#'((>:!"UHHC:!6.)5/2<352)9!5.!%2*$,-/$'*!2.*2)$!')*!,$($)234!

*$1262$)62$,!B?+.4,.):!"UUN<C7!I/$9)')5!./!('65'52)9!%.4$)!'/$!'5!5+$!4.,5!,29)2126')5!/2,=!1./!

*$0$(.-2)9!2.*2)$!')*!,$($)234!*$1262$)62$,!*3$!5.!5+$2/!2)6/$',$*!/$;32/$4$)5,!BR.(*2):!"UHHC7!

G1!5+$!4.5+$/!2,!3)'<($!5.!4$$5!5+$,$!2)6/$',$*!/$;32/$4$)5,:!5+$!1$53,m2)1')5!<$6.4$,!'5!/2,=!.1!

*$0$(.-2)9! '! *$1262$)6>7! E! *$1262$)6>! 2)! 5+$,$! )35/2$)5,! 6')! ($'*! 5.! 5+>/.2*! *>,13)652.)! ')*!

*2,/3-52.)!.1!5+>/.2*!+./4.)$,!B&244$/4'))!$5!'(7:!"UUKC7!!

!

@/.4!5+$!"UUKmU]!E*3(5!#35/252.)!R3/0$>:!25!%',!1.3)*!5+'5!%.4$)!VHMWH!>$'/,!.(*:!.)!'0$/'9$:!

+'*!'! ,$($)234! 2)5'=$!.1! WK7H!µ9:!%25+!')!$,524'5$*!-/$0'($)6$!.1! WK\!.1! 5+$,$!%.4$)!).5!

4$$52)9!5+$!XEb!1./!,$($)234!2)5'=$!Bi)20$/,25>!.1!g5'9.!k!F2)2,5/>!.1!h$'(5+:!"UHHC7!E!,53*>!<>!



!

"V!

f$)*'((! B"UHYC!',,$,,$*!</$',51$$*2)9!%.4$)d,!,$($)234!')*!j2)6!,5'53,! 2)!#$%!&$'(')*7! G5!

,+.%$*!'!('/9$!-/.-./52.)!.1!('65'52)9!%.4$)!'/$!).5!6.),342)9!$).39+!,$($)234!5.!4$$5!5+$2/!

2)6/$',$*!,$($)234!/$;32/$4$)5,7!?+$/$1./$:!2)6/$',2)9!5+$!/2,=!.1!5+$4!./!5+$2/!</$',51$*!2)1')5!

*$0$(.-2)9! '! ,$($)234! *$1262$)6>7! E).5+$/! ,53*>! <>! F6_'6+(')! $5! '(7! B"UUNC! ',,$,,$*! 5+$!

,$($)234!2)5'=$!.1!Y!5.!"NM4.)5+M.(*!2)1')5,!')*!5+$2/!-.,5-'/534!4.5+$/,!2)!5+$!R.35+!G,(')*:!

#$%! &$'(')*7! ?+$! 12)*2)9,! ,+.%$*! 5+'5! 5+$! 2)1')5,! ')*! 4.5+$/,! %$/$! '5! /2,=! .1! ,3<.-524'(!

,$($)234!,5'53,7!!

!

#$%!&$'(')*!24-($4$)5$*!2.*2)$!1./52126'52.)!2)!H]"N!%+$)!5'<($!,'(5!%',!2.*2,$*!B?+.4,.)!$5!

'(7:!H]]LC7!T$1./$!5+2,!9.25/$:!'!*2,$',$!6'3,$*!<>!(.%!2.*2)$!,5'53,!%',!6.44.)!2)!5+$!('5$!HKUU,!

')*!$'/(>!H]UU,!B?+.4,.):!"UUN<C7!I/2./!5.!6.(.)2,'52.):!5+$/$!%$/$!/$-./5,!.1!9.25/$!BT/.39+!k!

R=$'11:!"U"UC7!G)252'((>:!'!(.%!6.)6$)5/'52.)!.1!2.*2)$!%',!'**$*!5.!,'(5!3)52(!13/5+$/!$02*$)6$!.1!

%2*$,-/$'*! 9.25/$! %',! 1.3)*! 2)! #$%! &$'(')*7! G)! H]VK:! 5+$! 2.*2)$! 6.)6$)5/'52.)! .1! ,'(5! %',!

2)6/$',$*!5.!+$(-!'(($02'5$!5+$!9.25/$!$-2*$426!BF'))!k!E25=$):!"UUVC7!G)!H]Y":!5+$!*'2/>!2)*3,5/>!

,5'/5$*!3,2)9! 2.*.-+./,!',!6($')2)9!'9$)5,:!'662*$)5'((>! 2)6/$',2)9!5+$! 2.*2)$!6.)5$)5!.1!*'2/>!

-/.*365,! 2)!#$%!&$'(')*7!h.%$0$/:! 5+2,!-/.6$,,!<$6'4$! ($,,!6.44.)! 2)! 5+$!H]KU,!',!.5+$/!

6($')2)9!'9$)5,!%$/$!3,$*:!6'3,2)9!'!*$6/$',$!2)!5+$!2.*2)$!6.)5$)5!.1!*'2/>!-/.*365,!B?+.4,.):!

"UUN<C7! ?+2,! /$,3(5$*! 2)! 2.*2)$! *$1262$)6>! $4$/92)9! 2)! #$%! &$'(')*7! F./$! /$6$)5(>:! 2)! "UU]:!

13/5+$/!1./52126'52.)!.663//$*!%+$)!25!<$6'4$!4')*'5./>!1./!</$'*!5.!<$!1./5212$*!%25+!2.*2,$*!,'(5!

BF2)2,5/>!1./!I/24'/>!G)*3,5/2$,!k!F2)2,5/>!.1!h$'(5+:!"UHYO!R=$'11!k!_.),*'($MZ..-$/:!"UHVC7!P25+!

.5+$/!-/.*365,:!4')31'653/$/,!')*!6.),34$/,!6')!'**!2.*2,$*!,'(5!5.!1..*!-/.*365,!B?+.4,.):!

"UUN<C7!!

!

X0$)! %25+! 4')*'5./>! 1./52126'52.)! .1! </$'*! %25+! 2.*2,$*! ,'(5:! 2.*2)$! 2)5'=$,! '/$! 2),311262$)5! 5.!

$),3/$!-/$9)')5!')*!('65'52)9!%.4$)!4$$5!5+$2/!2)6/$',$*!/$;32/$4$)5,7!G)!"UHU:!#$%!&$'(')*!

13/5+$/!2)252'5$*!,3<,2*$*!2.*2)$!,3--($4$)5,!1./!'((!-/$9)')5!')*!</$',51$$*2)9!%.4$)7!G)!'!,53*>!

<>!T/.39+!$5!'(7!B"UHWC!2)!"UHH:!.)(>!"K\!.1!('65'52)9!%.4$)!%$/$!'%'/$!.1!5+$!2.*2)$!,3--($4$)5!

/$6.44$)*'52.),7!h.%$0$/:!,.4$!,3--($4$)5,!*2*!).5!4$$5!5+$!/$6.44$)*'52.)!.1!HWU!49m*7!

G)!#$%!&$'(')*:!%.4$)!'/$!$)525($*!5.!1/$$!')5$)'5'(!+$'(5+6'/$!3-!5.!Y!%$$=,!'15$/!*$(20$/>7!

E15$/!5+2,!524$:!%.4$)!%.3(*!)$$*!5.!-'>!5.!/$)$%!5+$2/!2.*2)$!,3--($4$)5!-/$,6/2-52.):!4'=2)9!

25!($,,!'66$,,2<($!1./!(.%!,.62.$6.).426!6.443)252$,!BT/.39+!$5!'(7:!"UHWC7!!

!



!

"N!

.2.!H,)($%?!8++)++9)6(!I)(#'7+!!!

?+$/$! '/$! 43(52-($! 4$5+.*,! 5.! ',,$,,! ')! 2)*202*3'(d,! *2$5'/>! 2)5'=$7! ?+$,$! 4$5+.*,! 6')! <$!

6(',,212$*!2)5.!;3')525'520$!*'2(>!6.),34-52.)!4$5+.*,:!2)6(3*2)9!*2$5!/$6'((,!')*!*2$5!/$6./*,7!?+$!

,$6.)*! 9/.3-! 2,! /$5/.,-$6520$! 2)1./4'52.):! 2)6(3*2)9! 1..*! 1/$;3$)6>! ;3$,52.))'2/$,! ')*! *2$5!

+2,5./>!Bc2<,.):!"UUWC7!

!

!"!"#$5../$54&9*&(63$J*&:7).((0)4&$$

E! 1..*! 1/$;3$)6>! ;3$,52.))'2/$! ',,$,,$,! +.%! 1/$;3$)5(>! 1..*! 25$4,! '/$! 6.),34$*! Bc2<,.):!

"UUWC7!?+$!;3$,52.))'2/$!$)5'2(,!'!(2,5!.1!1..*,!./!<$0$/'9$,!2)!%+26+!5+$!-'/5262-')5!,5'5$,!+.%!

.15$)! 5+$>! +'0$! 6.),34$*! 5+.,$! -/.*365,m1..*,! 2)! 5+$! ,-$6212$*! '4.3)5! .1! 524$7! ?+$!

;3$,52.))'2/$! 2,! ,$(1M'*42)2,5$/$*7!?+$!;3$,52.))'2/$!6')!<$!6.4-35$/2,$*!./!.)!-'-$/O!4.,5!

/$6$)5(>:!5+$>!'/$!6.4-35$/2,$*7!@@A,!6')!<$!*$,29)$*!5.!',,$,,!'!,-$62126!)35/2$)5!./!9/.3-!.1!

1..*,!BP2(($55:!"UH"C7!?+$/$!2,!).!,5')*'/*!524$1/'4$!1./!')!@@AO!5+$!-$/2.*!',,$,,$*!6')!0'/>!

1/.4!'!%$$=!5.!'!>$'/7!?+2,!4$'),!'!%2*$/!/')9$!.1!')!2)*202*3'(d,!*2$5!2,!6'-53/$*!Bc2<,.):!"UUWC7!!

!

@@A,! '/$! 1/$;3$)5(>! ,$$)! 2)! /$,$'/6+! *3$! 5.! 5+$2/! ,$(1M'*42)2,5/'52.)! '<2(25>! ')*! +'02)9! ($,,!

-'/5262-')5!<3/*$)!5+')!.5+$/!*2$5'/>!',,$,,4$)5!4$5+.*,!BP2(($55:!"UH"C7!?+2,!4$5+.*!2,!'(,.!

$6.).426'(!',!25!*.$,!).5!/$;32/$!')!2)5$/02$%$/7!h.%$0$/:!@@A,!'/$!(2425$*:!',!5+2,!4$5+.*!2,!

/$5/.,-$6520$!')*!/$(2$,!.)!5+$!-'/5262-')5d,!4$4./>!5.!4'2)5'2)!'663/'6>7!I'/5262-')5,!6.4-($52)9!

')!@@A!)$$*!'!6$/5'2)!($0$(!.1!(25$/'6>!')*!)34$/'6>!5.!2)5$/-/$5!')*!'),%$/!;3$,52.),!6.//$65(>7!!

!

!"!"!$K)&7$L):7.43$$

E!*2$5!+2,5./>!'24,!5.!9'2)!4./$! 2)M*$-5+! 2)1./4'52.)!'<.35! 5+$!-'/5262-')5S,!*2$57!?+2,!9'5+$/,!

2)1./4'52.)!'<.35!3,3'(!1..*!2)5'=$!')*!4$'(!-'55$/),O!5+2,!2)1./4'52.)!6')!<$!5'=$)!.0$/!'!(.)9!

524$7!?+2,!2,!5+$!4.,5!6.44.)!*2$5'/>!',,$,,4$)5!4$5+.*!3,$*!2)!6(2)26'(!-/'6526$!',!25!-/.02*$,!

*2$5! 2)5'=$!')*! 1..*!6.),34-52.)!<$+'02.3/,7!?+$! 2)5$/02$%$/!%2((! 5>-26'((>! 5'=$!'!*2$5!+2,5./>:!

,5'/52)9!%25+!;3$,52.),!'<.35!4$'(!-'55$/),!')*!4$'(524$,7!

!

?+$>!%2((!'(,.!',=!'<.35!1/$;3$)5(>!6.),34$*!4$'(,!./!1..*,!')*!5+$!-./52.)!,2j$,!.1!5+$,$!4$'(,!

')*!1..*,7!R$6.)*(>:!5+$!2)5$/02$%$/!4'>!6/.,,M6+$6=!5+$!2)1./4'52.)!%25+!')!@@A!5.!6+$6=!5+'5!

5+$!2)1./4'52.)!920$)!2,!'663/'5$!Bc2<,.):!"UUWC7!?+$!'663/'6>!.1!5+$!*2$5!+2,5./>!('/9$(>!*$-$)*,!

.)!5+$!,=2((!')*!'<2(25>!.1!5+$!2)5$/02$%$/!B?+.4-,.)!k!R3<'/:!"UHLC7!83$!5.!5+$!6.4-($Q25>!.1!*2$5!



!

"W!

+2,5./>!/$;32/2)9!'!5/'2)$*!2)5$/02$%$/!')*!<$2)9!/'5+$/!524$M6.),342)9:!5+$>!'/$!($,,!(2=$(>!5.!<$!

3,$*!2)!/$,$'/6+7!!

$
!"!";$!=@K)&7$8&60''$

?+$!"NM+.3/!/$6'((!2,!')!',,$,,4$)5!4$5+.*!3,$*!5.!9'5+$/!'!,2)9($!*'>!.1!*'5'!5+$!-'/5262-')5!

6.),34$*!.0$/!5+$!(',5!"N!+.3/,7!P+2($!'!*2$5!/$6'((! 2,!/$('520$(>!$',>!5.!6'//>!.35:!5+$/$!2,!')!

2)5$/02$%!5$6+)2;3$!5.!9'5+$/!')!'--/.-/2'5$!($0$(!.1!2)1./4'52.)7!?+2,!5$6+)2;3$!2,!4'*$!3-!.1!N!

,5'9$,7!?+$!12/,5!,5'9$!2)0.(0$,!5'=2)9!'!9$)$/'(!*2$5!.0$/02$%!%25+!(2425$*!1..*!*$5'2(,7!R5'9$!5%.!

2)0.(0$,!/$02$%2)9!5+$!(2,5$*!1..*m4$'(,!')*!9'5+$/2)9!2)1./4'52.)!,36+!',!6..=2)9!4$5+.*,!')*!

</')*,!.1!1..*,7!?+$!5+2/*!,5'9$!2)0.(0$,!/$-$'52)9!5+$!/$6'((:!<35!5+2,!524$!9'5+$/2)9!2)1./4'52.)!

,36+!',!,$/02)9!,2j$!')*!'4.3)5,!.1!4$'(,!')*!1..*,7!?+$!12)'(!,5'9$!2,!5+$!2)5$/02$%$/!/$6'((2)9!

5+$!2)1./4'52.)!5.!5+$!-'/5262-')5!5.!$),3/$!'!4353'(!3)*$/,5')*2)9!Bc2<,.):!"UUWC7!E!*2$5!/$6'((!

2,!9$)$/'((>!3,$*!%25+!').5+$/!5..(:!',!25!.)(>!,+.%,!.)$!*'>!.1!*'5'7!G5!2,!24-./5')5!).5!5.!',,34$!

25!2,!')!2)*202*3'(!,5')*'/*!*2$5!BP2(($55:!"UH"C7!?+2,!4$5+.*!6')!<$!3,$*!5.!',,$,,!*2$5'/>!2)5'=$!

'5! '! -.-3('52.)! ($0$(7! ?+$! "NM+.3/! *2$5! /$6'((! 2,! $6.).426'(! ')*! +',! (255($! -'/5262-')5! <3/*$)7!

h.%$0$/:!5+$!2)5$/02$%$/!*.$,!/$;32/$!5/'2)2)9!5.!<$!6'//2$*!.35!-/.-$/(>:!')*!5+$!2)1./4'52.)!2,!

4./$!(2=$(>!5.!<$!2)'663/'5$!6.4-'/$*!5.!.5+$/!*2$5'/>!',,$,,4$)5!4$5+.*,!B?+.4-,.)!k!R3<'/:!

"UHLC7!!

!

!"!"=$5../$4&6.4/$$

E!1..*!/$6./*!2,!6.),2*$/$*!.)$!.1!5+$!4.,5!'663/'5$!*2$5'/>!',,$,,4$)5!4$5+.*,7!G5!2)0.(0$,!

5+$!-'/5262-')5!/$6./*2)9!%+'5!5+$>!'/$!$'52)9!-/.,-$6520$(>7!?+$!-'/5262-')5!/$6./*,!'!*$5'2($*!

*$,6/2-52.):! 2)6(3*2)9! 5+$! 1..*:! </')*:! 4$5+.*! .1! -/$-'/'52.)! ')*! 6..=2)9! ')*! 5+$!

'4.3)5m4$',3/$4$)5! .1! 5+$! 1..*! Bc2<,.):! "UUWC7! ?+$/$! '/$! 5%.! 5>-$,! .1! 1..*! /$6./*,n! ')!

$,524'5$*!./!%$29+$*!1..*!/$6./*7!E)!$,524'5$*!1..*!/$6./*!2,!%+$)!5+$!-'/5262-')5!$,524'5$,!5+$!

'4.3)5!.1!1..*!')*!5+$)!/$6./*,!257!!

!

G)!6.)5/',5:!'!%$29+$*!1..*!/$6./*!2,!%+$)!5+$!-'/5262-')5!%$29+,!$'6+!6.4-.)$)5!.1!'!/$62-$!./!

1..*!6.),34$*!')*!/$6./*,!257!!@..*!/$6./*,!'/$!3,3'((>!6'//2$*!.35!.0$/!43(52-($!*'>,:!3,3'((>!

V! ./! N! *'>,7! g)$! .1! 5+$,$! *'>,! 2,! 3,3'((>! '! %$$=$)*! *'>7! ?+2,! 920$,! '! 4./$! '663/'5$!

/$-/$,$)5'52.)! .1! ')! 2)*202*3'(d,! %$$=(>! *2$57! E,! 1..*! /$6./*,! '/$! ,$(1M'*42)2,5$/$*! <>! 5+$!

-'/5262-')5,:!5+$/$!2,!'!+29+!-'/5262-')5!<3/*$)!',!5+$>!43,5!%/25$!*.%)!$0$/>!1..*!./!<$0$/'9$!



!

"Y!

6.),34$*7!@./!5+$!/$,$'/6+$/,:!5+$/$!2,!'!+29+!%./=(.'*!5+'5!6.4$,!'(.)9!%25+!5+2,:!',!'((!5+$!

*'5'!)$$*,!5.!<$!2)-355$*!2)5.!'!1..*!')'(>,2,!,>,5$4!BP2(($55:!"UUHC7!!

!

!"#$%&9(&'&)3"$$%+:%1&*0&;.00%-%+,&;.%,"-5&<11%117%+,&=%,3*41

!

!

.20!H,)($%?!8++)++9)6(!"#$&&)65)+!!

!";"#$M(/&4@$0(/$.?&4@4&A.47)(N$$

P+$)! '*42)2,5$/2)9! '! *2$5'/>! ',,$,,4$)5:! 5+$/$! %2((! 2)$025'<(>! <$! 3)*$/! ./! .0$/M/$-./52)9! .1!

*2$5'/>!2)5'=$!1/.4!-'/5262-')5,!($'*2)9!5.!2)'663/'5$!/$,3(5,!2)!*'5'!6.(($652.)7!F'6*2'/42*!')*!

T(3)*$((!BH]]KC!1.3)*!5+'5!5+$!-/$0'($)6$!.1!3)*$//$-./52)9!2)!)34$/.3,!)35/252.)'(!,53*2$,!2,!HK!

5.!WN\!<35!6')!'(,.!*211$/! 2)!*211$/$)5!*$4.9/'-+26!,3<9/.3-,7!@./!2),5')6$:!%.4$)!'/$!4./$!

(2=$(>!5.!3)*$//$-./5!5+$2/!*2$5!5+')!4$):!',!'/$!-'/5262-')5,!%25+!'!+29+$/!T.*>!F',,!G)*$Q!BTFGC7!

G)*202*3'(,!%+.!-'/5'=$!2)!*2$52)9!./!*2$5!/$,5/2652)9!'/$!4./$!(2=$(>!5.!3)*$//$-./5! 5+$2/!*2$5'/>!

2)5'=$!Bc2<,.):!"UUWC7!?+$!$)02/.)4$)5!2)!%+26+!5+$!*2$5'/>!2)5'=$!2,!/$6./*$*!6')!'(,.!($'*!5.!

3)*$//$-./52)9:! -.,,2<(>! *3$! 5.! ,.62'(! $4<'//',,4$)5:! 2)6.)0$)2$)6$:! ./! 932(57! 82$5'/>!

',,$,,4$)5! 5..(,! 3,$*! 2)! '! 9/.3-! $)02/.)4$)5! ./! 2)0.(02)9! ')! 2)5$/02$%$/! 6')! ($'*! 5.! 5+$,$!

$11$65,!Bc2<,.):!"UUWC7!

!

?-01"&8:
,33033.0)1:
/012'*3::

62"550)%03::

HHI: M! b$(2$,!.)!-'/5262-')5!4$4./>7!!
M! I'/5262-')5,!)$$*!'!6$/5'2)!($0$(!.1!)34$/'6>!')*!(25$/'6>!($0$(!5.!

2)5$/-/$5!')*!'),%$/!;3$,52.),7!
M! @..*!(2,5,!6')!<$!/$,5/265$*!5.!6$/5'2)!1..*,!')*!,.4$!6.4-.,25$!1..*,!

6')!<$!$Q6(3*$*!1/.4!5+$!(2,57!!
M! I./52.)!,2j$!2)5$/-/$5'52.)!4'>!*211$/!<$5%$$)!-'/5262-')5,7!

?-01:2-31'&8:: M! b$;32/$,!'!+29+!($0$(!.1!2)5$/02$%$/!5/'2)2)9!5.!<$!6'//2$*!.35!6.//$65(>7!!
M! XQ-$/2$)6$!')*!524$!6.),342)97!

JKG2'(&:
&0#"55:

M! g)(>!920$,!.)$!*'>!.1!*'5'7!!
M! 8$-$)*$)5!.)!-'/5262-')5!4$4./>7!!
M! b$;32/$,!2)5$/02$%$/!5/'2)2)9!5.!<$!6'//2$*!.35!6.//$65(>7!!
M! I/.<2)9!;3$,52.),!6')!6'3,$!<2',!')*!2)'663/'6>!2)!'),%$/,7!!

H''*:
40#'&*3:

M! h29+!-'/5262-')5!<3/*$)7!!
M! ?24$!6.),342)9!1./!5+$!/$,$'/6+$/!5.!')'(>,$7!!



!

"L!

!";"!$K)&7043$?04)07).(:$$

F')>!1'65./,! 2)1(3$)6$!*2$5'/>!0'/2'52.)!%25+2)!'!-.-3('52.):! 2)6(3*2)9!$5+)2625>:!'9$:!$6.).426!

,5'53,:!(21$,5>($:!')*!4')>!.5+$/!1'65./,7!8'>M5.M*'>!0'/2'52.)!%25+2)!')!2)*202*3'(S,!*2$5!2,!5.!<$!

$Q-$65$*:!4$')2)9!.)$!*'>!.1!$'52)9!6')!(..=!*211$/$)5!6.4-'/$*!5.!5+$!1.((.%2)9!*'>!BP2(($55:!

"UH"C7!F.5+$/,!5$)*!5.!+'0$!1(3653'52)9!,6+$*3($,!5+/.39+.35!5+$!%$$=7!R.4$!*'>,:!5+$>!429+5!

+'0$! +$(-:! ./! 5+$2/! 6+2(*! 6.3(*! <$! '5! *'>6'/$7! ?+$/$! '/$! '(,.! 1'65./,:! ,36+! ',! ,.4$! 434,!

6.)52)32)9! 5.! %./=! %+2($! ,.4$! 4'>! <$! .)! 4'5$/)25>! ($'0$7! ?+$,$! 1'65./,! 2)1(3$)6$! *2$5'/>!

0'/2'52.)!',!*211$/$)5!(21$,5>($,!2)1(3$)6$!')!2)*202*3'(d,!4$'(!-'55$/),7!!!

!

P+$)! 6.4-'/2)9! *2$5'/>! 2)5'=$,:! ,$Q! ')*! '9$! 6')! 2)1(3$)6$! 5+$! *2$5'/>! 0'/2'52.)! %25+2)! 5+'5!

-.-3('52.)7!@$4'($,d!')*!4'($,S!*2$5,!,+.3(*!'(%'>,!<$!-/$,$)5$*!,$-'/'5$(>!*3$!5.!5+$!*211$/2)9!

)'53/$,!.1!5+$2/!*2$5,7!?/'*252.)'((>:!4'($,!5$)*!5.!$'5!('/9$/!-./52.)!,2j$,!6.4-'/$*!5.!1$4'($,!

Bc2<,.):!"UUWC7!E(.)9!%25+!5+2,:!5+$!'9$!.1!5+$!2)*202*3'(,!%25+2)!'!-.-3('52.)!6')!2)6/$',$!5+$!

*2$5'/>!0'/2'52.)7!E5!*211$/$)5!'9$,:!2)*202*3'(,!%2((!+'0$!*211$/2)9!(21$,5>($,!')*!*2$5'/>!)$$*,7!#.5!

.)(>!%2((!-./52.)!,2j$,!<$!*211$/$)5:!<35!'(,.!4$'(!-'55$/),7!G)!-.-3('52.),!%25+!'!,29)2126')5!/')9$!

.1!'9$,:!5+$,$!,+.3(*!<$!,-(25!2)5.!,4'(($/!6'5$9./2$,!1./!5+$!/$,3(5,!5.!<$!-/$,$)5$*!5.!-/$0$)5!

2)'663/'5$!/$,3(5,!Bc2<,.):!"UUWC7!

!

!";";$O::&::)(N$)./)(&$0(/$:&'&()*+$)(70D&$$$

Z+'(($)9$,!6')!'/2,$!%+$)!',,$,,2)9!2.*2)$!')*!,$($)234!2)5'=$7!Z3//$)5!'*026$!1/.4!5+$!P./(*!

h$'(5+! g/9')2,'52.)! 2,! 1./! 5+$! 3)20$/,'(! 2.*2)'52.)! .1! ,'(5! 5.! +$(-! 6.4<'5! %2*$,-/$'*! 2.*2)$!

*$1262$)6>!BR$6/$5'/2'5!$5!'(7:!"UULC7!P+2($!,'(5!2.*2,'52.)!2,!).5!4')*'5./>!2)!#$%!&$'(')*:!'**2)9!

2.*2,$*! ,'(5! 5.! 6.44$/62'(! </$'*! 2,! B@..*! R5')*'/*,! E3,5/'(2'! #$%! &$'(')*:! "UU]C7! G5! 2,! ,52((!

6.44.)! 2)!+.3,$+.(*,! 5.!3,$! 2.*2,$*! 5'<($!,'(5! 2)!6..=2)9!')*!'**2)9! 5.!4$'(,!'5! 5+$!*2)2)9!

5'<($7!?+2,!6')!-.,$!'!6+'(($)9$!2)!*2$5'/>!',,$,,4$)5!',!;3')521>2)9!5+2,!'4.3)5!2,!*211263(5!',!

4$',3/2)9!5..(,!'/$!.15$)!).5!3,$*7!X*4.)*,!$5!'(7!B"UHYC!+'0$!,399$,5$*!$,524'52)9!5+$!'4.3)5!

.1!2.*2)$!6.),34$*!5+/.39+!2.*2,$*!,'(5!<>!'**2)9!NK!µ9!.1!2.*2)$!B1/.4!H9!.1!,'(5C!5.!5+$!*2$5'/>!

2)5'=$!1./!$'6+!-'/5262-')5!%+.!2)*26'5$,!5+$>!3,$!2.*2,$*!,'(5!2)!6..=2)9!./!'5!5+$!*2)2)9!5'<($7!

!

R$($)234!6.)5$)5!6')!0'/>!'6/.,,!#$%!&$'(')*:!%+26+!/$,3(5,!2)!1..*!,.3/6$,!+'02)9!*211$/2)9!

'4.3)5,7!?+$!R.35+!G,(')*!1..*!,3--(>!2,!/$-./5$*!5.!+'0$!(.%$/!($0$(,!.1!,$($)234!6.4-'/$*!5.!

5+$! #./5+! G,(')*7! @3/5+$/4./$:! 4./$! 6.44.)(>:! %+$'5! 1/.4! E3,5/'(2'! +',! <$$)! ,$$)! <$2)9!

24-./5$*! 2)5.! #$%! &$'(')*:! 5+$/$1./$! 2)6/$',2)9! 5+$! ,$($)234! 6.)5$)5! .1! 5+$,$! %+$'5M<',$*!



!

"K!

-/.*365,!B?+.4,.):!"UUN<C7!E3,5/'(2')!%+$'5!2,!5>-26'((>!3,$*!4./$!1/$;3$)5(>!2)!5+$!#./5+!G,(')*:!

%+$/$',! 5+$! R.35+! G,(')*! 3,$! 5+$2/! .%)7! ?+3,:! ',,$,,2)9! *2$5'/>! 2)5'=$! 6')! 4'=$! 25! +'/*! 5.!

4$',3/$!,$($)234!')*!2.*2)$!2)5'=$!'663/'5$(>7!@..*!*'5'<',$,!3,$*!1./!*2$5'/>!')'(>,2,:!,36+!

',!@gg8PgbfR:!'/$!).5!1/$;3$)5(>!3-*'5$*O!5+$/$1./$:!)35/2$)5!2)1./4'52.)!6')!<$!.35!.1!*'5$:!

($'*2)9!5.!2)'663/'5$!*2$5'/>!')'(>,2,7!

!

!";"=$%*AA'&+&(7$*:0N&$)($F4&0:7<&&/)(N$H.+&($

G)!#$%!&$'(')*:!5+$!9.0$/)4$)5!-/.02*$,!'!,3<,2*2,$*!2.*2)$!,3--($4$)5!BHWU!469m*'>C!1./!'((!

-/$9)')5! ')*! </$',51$$*2)9! %.4$)! BF')'53! h'3./'n! F2)2,5/>! .1! h$'(5+:! "U"VO! R+3=/2! $5! '(7:!

"UHNC7! R$($)234! ,3--($4$)5'52.)! 2,! ($,,! $Q5$),20$(>! ,53*2$*! 6.4-'/$*! 5.! 2.*2)$7! ?+$! #$%!

&$'(')*!9.0$/)4$)5!*.$,!).5!-/.02*$!,$($)234!,3--($4$)5,!5.!+$(-!%25+!5+$!2)6/$',$*!,$($)234!

/$;32/$4$)5,!*3/2)9!</$',51$$*2)97!P25+!5+$!/$6.44$)*'52.)!5.!5'=$!')!2.*2)$!,3--($4$)5!*3/2)9!

</$',51$$*2)9:!25!2,!24-./5')5!5.!6.),2*$/!5+2,!1'65./!%+$)!',,$,,2)9!'!</$',51$$*2)9!-.-3('52.)7!

R-$62126'((>:!5+$!'4.3)5!.1!)35/2$)5,!2)!5+$!,3--($4$)5!6')!<$!'66.3)5$*!1./!2)!5+$!*2$5'/>!2)5'=$7!

R.4$! %.4$)! 3,$! 5+$! 9.0$/)4$)5M,3<,2*$*! ,3--($4$)5:! .5+$/,! 4'>! 3,$! 5+$/$! ').5+$/!

,3--($4$)5!%25+!'!*211$/$)5!'4.3)5!.1!2.*2)$7!!

!

!";"E$P&0:*4&+&(7$&44.4:$$

T.5+!,>,5$4'526!')*!/')*.4!$//./,!'/$!(2=$(>!5.!.663/!*3/2)9!*2$5'/>!',,$,,4$)57!P+2($!25!4'>!<$!

3)'0.2*'<($!2)!,.4$!6',$,:!5+$/$!'/$!%'>,!5.!42)242,$!5+$!6+')6$!.1!5+$,$!$//./,!.663//2)9!')*!

6/$'52)9!<2',!%25+2)!5+$!/$,3(5,7!R>,5$4'526!$//./,!6')!<$!+'/*$/!5.!6.)5/.(:!2)6(3*2)9!3)*$/!')*!

.0$//$-./52)9:!42,/$-./52)9:!')*!-'/5262-')5,!%/.)9(>!$,524'52)9!-./52.)!,2j$,7!b')*.4!$//./,!6')!

'11$65!5+$!/$-/.*362<2(25>!.1!'!*2$5'/>!',,$,,4$)5!4$5+.*!')*!6')!<$!42)242,$*!<>!5+$!1/$;3$)6>!

.1! 5+$! *2$5'/>! ',,$,,4$)5! 3,$*! 2)! 5+$! ,'4$! 9/.3-! Bc2<,.):! "UUWC7! @./! ,.4$! 4.5+$/,:! 5+$!

-.,5-'/534!(21$,5>($!6')!<$!,-./'*26:!')*!,.4$!4.5+$/,!+'0$!2//$93('/!4$'(!-'55$/),7!G//$93('/!

4$'(!-'55$/),!6')!<$!+'/*!5.!;3')521>O!+$)6$:!9'5+$/2)9!'663/'5$!*2$5'/>!2)5'=$!6')!5'=$!524$!')*!

$11./57!E**252.)'((>:!-'/5262-')5,!6')!2)'663/'5$(>!/$6./*!*2$5'/>!2)5'=$:!($'*2)9!5.!<2',!%25+2)!5+$!

/$,3(5,7!Z.)5/.(!-/.6$*3/$,!6')!<$!3,$*!5.!42)242,$!5+$,$!$//./,:!1./!2),5')6$:!-/.02*2)9!5+./.39+!

2),5/3652.),:!5/'2)2)9!2)5$/02$%$/,:!')*!3,2)9!5+$!4.,5!'--/.-/2'5$!*2$5'/>!',,$,,4$)5!4$5+.*!1./!

5+$!,53*>!-.-3('52.)!BP2(($55:!"UH"C7!!

!



!

"]!

!";"Q$O(0'3:):$.<$K)&7043$-(70D&$

?+$!5$6+)2;3$!3,$*!5.!')'(>,$!*2$5'/>!',,$,,4$)5,!6')!6'3,$!,29)2126')5!<2',!2)!5+$!/$,3(5,!21!5+$!

%/.)9!1..*!6.4-.,252.)!5'<($,!'/$!3,$*7!?+$,$!$//./,!6'3,$*!<>!1..*!6.4-.,252.)!5'<($,!6')!<$!

/')*.4!./!,>,5$4'526!Bc2<,.):!"UUWC7!@..*!6.4-.,252.)!*'5'<',$,!'/$!,.3/6$,!.1!)35/2$)5!0'(3$,!

1./! *211$/$)5! 1..*! 25$4,:! 2)6(3*2)9! )'52.)'(! ./! 2)5$/)'52.)'(! *'5'<',$,7! i,2)9! 1..*! 6.4-.,252.)!

*'5'<',$,!1/.4!5+$!,'4$!6.3)5/>!./!*$4.9/'-+26!',!'!,53*>!-.-3('52.)!2,!24-./5')5!5.!/$1($65!5+$!

-.-3('52.)d,!5/3$!*2$5'/>!-'55$/),:!,36+!',!9'2)2)9!'663/'5$!)35/2$)5!2)1./4'52.)!1./!,$($)234!')*!

2.*2)$7!#$%!&$'(')*!6/.-,!+'0$!(.%$/!,$($)234!')*!2.*2)$!)35/2$)5!-/.12($,!BT/.39+!k!R=$'11:!

"U"UO!?+.4,.):!"UUN<C7!E663/'5$(>!')'(>,2)9!2.*2)$!2)5'=$!6')!<$!*211263(5O!%25+!5+$!4')*'5./>!

1./52126'52.)!.1!</$'*!%25+!2.*2,$*!,'(5:!25!2,!24-./5')5!5.!3,$!1..*!*'5'<',$,!5+'5!/$1($65!5+$!63//$)5!

2.*2)$!($0$(!2)!</$'*!BR=$'11!k!_.),*'($MZ..-$/:!"UHVC7!

!

E**252.)'((>:!5+$!'<2(25>!5.!;3')521>!,'(5!2)5'=$!6')!<$!6+'(($)92)97!F.,5!2)*202*3'(,!*.!).5!4$',3/$!

,'(5!2)5'=$!%+$)!'**2)9!5.!6..=2)9!./!4$'(,7!?+$/$1./$:!$,524'52)9!5+$!2.*2)$!2)5'=$!1/.4!5+$!,'(5!

6.),34$*! 6')! <$! 6+'(($)92)9! 21! 5+$! ,'(5! <$2)9! 3,$*! 2,! 2.*2,$*7! G)! #$%! &$'(')*:! 5+$! 1..*!

6.4-.,252.)!*'5'<',$:!@gg812($,:!2,!D.2)5(>!.%)$*!<>!5+$!F2)2,5/>!.1!h$'(5+!')*!I(')5!')*!@..*!

b$,$'/6+!BR20'=34'/')!$5!'(7:!"UHKC7!h.%$0$/:!$0$)!%+$)!3,2)9!1..*!6.4-.,252.)!*'5'<',$,!

1/.4!5+$!/$($0')5!6.3)5/>:!5+$/$!'/$!(2425'52.),7!?+$!1..*!25$4,!'/$!(2425$*!5.!%+'5!2,!6.)5'2)$*!2)!

5+$!*'5'<',$:!')*!21!6$/5'2)!1..*!25$4,!'/$!42,,2)9:!5+$)!5+$!4.,5!'--/.-/2'5$!'(5$/)'520$!1..*!

25$4!)$$*,! 5.!<$!,$($65$*! 2),5$'*7!?+$,$! (2425'52.),!43,5!<$!6.),2*$/$*!%+$)!')'(>,2)9! 5+$!

*2$5'/>!2)5'=$,!.1!*211$/$)5!-.-3('52.),7!!

!

.2B!"'6+,7)%$(,'6+!G#)6!8++)++,65!(#)!J$&,7,(?!$67!C)@%'7-3,;,&,(?!'F!

K''7!K%)L-)63?!M-)+(,'66$,%)+!!

p'(2*'52.)!.1!')!@@A!2,!5+$!<$,5!%'>!5.!$),3/$!25,!'663/'6>!1./! 25,! 2)5$)*$*!-.-3('52.)7!P2(($55!

B"UH"C!*$12)$,!0'(2*'52.)!',! r5+$!*$9/$$! 5.!%+26+! 5+$!;3$,52.))'2/$,!'653'((>!4$',3/$! 1./! 5+$!

',-$65!.1!*2$5'/>!2)5'=$!25!%',!*$,29)$*!5.!4$',3/$s!BP2(($55:!"UH"C7!?+$/$!'/$!*211$/$)5!4$5+.*,!

5.! ',,$,,! ')! @@Ad,! 0'(2*25>O! +.%$0$/:! 6.4-'/2)9! '! q9.(*! ,5')*'/*S! ./! 1'/! ,3-$/2./! *2$5'/>!

',,$,,4$)5! 2,! 6.),2*$/$*! 5+$! <$,5! 4$5+.*! .1! 0'(2*'52.)! BZ'*$! $5! '(7:! "UU"O! P2(($55:! "UH"C7!

p'(2*'52.)! 2,! 24-$/1$65! ',! 5+$! 6.4-'/2,.)! 2,! ).5! *.)$! %25+! ')! '<,.(35$(>! '663/'5$! *2$5'/>!

',,$,,4$)5:!.)(>!'!4./$!,3-$/2./!./!'663/'5$!',,$,,4$)5!4$5+.*7!?+$,$!5%.!4$',3/$,!43,5!

<$!2)*$-$)*$)5!.1!$'6+!.5+$/!5.!$),3/$!5+$/$!2,!).!6.//$('52.)!5.!920$!')!2)'663/'5$!0'(2*'52.)!



!

VU!

/$,3(57!P$29+$*!1..*!/$6./*,!'/$!5+$!/$6.44$)*$*!6+.26$!.1!*2$5'/>!',,$,,4$)5!4$5+.*!5.!<$!

3,$*!1./!6.4-'/2,.)!./!"NM+.3/!/$6'((,7!h.%$0$/:!%25+!"NM+.3/!/$6'((,:!5+$/$!2,!'!+29+$/!6+')6$!

.1!6.//$('52.)!*3$!5.!,242('/!6+'/'65$/2,526,!6.4-'/$*!5.!@@A:!,36+!',!/$(>2)9!.)!4$4./>!')*!

-'/5262-')5!-$/6$-52.)!.1!-./52.)!,2j$!BZ'*$!$5!'(7:!"UU"C7!!

!

i)*$/,5')*2)9!5+$!/$-/.*362<2(25>!.1!')!@@A!2,!D3,5!',!24-./5')5!',!0'(2*'52.)7!b$-/.*362<2(25>!5$,5,!

5+$!-/$62,2.)!.1!5+$!@@A!<>!5'=2)9!5+$!@@A!*'5'!1/.4!5%.!*211$/$)5!524$!-.2)5,!')*!6.4-'/2)9!

5+$4!5.!,$$!21!5+$!,'4$!/$,3(5!6')!<$!-/.*36$*!'5!,$-'/'5$!524$!-.2)5,!1/.4!$'6+!.5+$/!BP2(($55:!

"UH"C7!!

!

!"="#$%0+A'&RA.A*'07).($:&'&67).($$

@'65./,!,36+!',!-.-3('52.)!,$($652.)!6')!'11$65!5+$!0'(2*'52.)!.1!')!@@A7!?+$!,53*>!-.-3('52.)!

3,$*!5.!0'(2*'5$!')!@@A:!43,5!<$!0'(2*'5$*!3,2)9!'!,'4-($!.1!5+$!2)5$)*$*!-.-3('52.)!BZ'*$!$5!

'(7:!"UU"C7!?+2,!2)6(3*$,!4'56+2)9!6+'/'65$/2,526,!,36+!',!'9$:!$5+)2625>:!9$)*$/:!')*!+$'(5+!,53*>7!

R3--.,$! 5+$/$! '/$! ,29)2126')5! *211$/$)6$,! <$5%$$)! 5+$! ,53*>! -.-3('52.)! ')*! 5+$! 2)5$)*$*!

-.-3('52.)7!G)!5+'5!6',$:!25!6')!6'3,$!2)'663/'5$!/$,3(5,!2)!5+$!0'(2*'52.):! ($'*2)9!5.!2)'663/'5$!

*'5'!%+$)!352(2,2)9!5+$!@@A!2)!5+$!2)5$)*$*!-.-3('52.)!BZ'*$!$5!'(7:!"UU"C7!@./!$Q'4-($:!4.5+$/,!

.1!6+2(*M<$'/2)9!'9$!/')9$,!%2((!+'0$!*211$/$)5!*2$5'/>!',,$,,4$)5!'),%$/,!6.4-'/$*!5.!>.3)9!

./!.(*$/!'*3(5!4'($,7!!

!

!"="!$%0+A'&$:)S&$$

?+$!,'4-($!,2j$!.1! 5+$!,53*>!-.-3('52.)! ('/9$(>!*$-$)*,!.)! 5+$!6+.26$!.1!,5'52,526'(!')'(>,2,7!

8211$/$)5!,5'52,526'(!')'(>,2,!4$5+.*,!6')!<$!3,$*!5.!*$5$/42)$!0'(2*25>O!*211$/$)5!4$5+.*,!+'0$!

*211$/$)5!,'4-($!,2j$!/$;32/$4$)5,7!P+$)!3,2)9!5+$!T(')*ME(54')!4$5+.*:!5+$/$!)$$*,!5.!<$!'!

,'4-($!,2j$!.1!'5!($',5!WU!-'/5262-')5,!5.!$,524'5$!5+$!_2425,!.1!E9/$$4$)5!B_gEC7!?+2,!2,!<',$*!

.)!'!/$02$%!.1!0'(2*'52.)!,53*2$,!3)*$/5'=$)!<>!Z'*$!$5!'(7!B"UU"C7!?+$!,53*>!2)0$,529'5$*!,'4-($!

,2j$,!/')92)9!1/.4!Y!5.!VLWU!-'/5262-')5,:!%25+!5+$!4$*2')!1.3)*!5.!<$!HHU!-'/5262-')5,7!!

!

!"=";$8&<&4&(6&$+&72./$0(/$4&6.4/)(N$/03$4&9*)4&/$$

?.! 0'(2*'5$! ')! @@A:! ')! '--/.-/2'5$! /$1$/$)6$! 4$5+.*! )$$*,! 5.! <$! ,$($65$*7! ?+$! /$1$/$)6$!

4$5+.*!/$1$/,!5.!5+$!*2$5'/>!',,$,,4$)5!4$5+.*!3,$*!6.4-'/$*!5.!5+$!@@A!BZ'*$!$5!'(7:!"UU"C7!

?+$! /$1$/$)6$!4$5+.*!,$($65$*!43,5!3,$!*211$/$)5! ',,$,,4$)5! 5$6+)2;3$,! 5+')!')!@@A:!$797!



!

VH!

4$4./>!./!4$5+.*!.1!$,524'52)9!-./52.)!,2j$!Bc2<,.):!"UUWC7!?+2,!(2425,!5+$!*$9/$$!.1!$//./,!2)!

5+$!0'(2*'52.)7!P+2($!).! /$1$/$)6$!4$5+.*!%2((! '663/'5$(>!4$',3/$!*2$5'/>! 2)5'=$:! 5+$!-.2)5!.1!

0'(2*'52.)! 2,! 5.!')'(>,$!5+$!*$9/$$!.1!'9/$$4$)5!<$5%$$)!5+$!5%.!4$5+.*,!5.! 2)*26'5$!0'(2*25>!

Bc2<,.):!"UUWC7!

!

E**252.)'((>:!,53*2$,!+'0$!1.3)*!25!$,,$)52'(!5.!'*42)2,5$/!5+$!/$1$/$)6$!4$5+.*!1.((.%2)9!5+$!@@A7!

?+2,!2,!*3$!5.!5+$!/$1$/$)6$!4$5+.*!-.,,2<(>!2)1(3$)62)9!5+$!-'/5262-')5,d!'),%$/,!21!5+$>!6.4-($5$!

5+$!@@A!,$6.)*7!?+2,!6.3(*!6'3,$!')! 2)'663/'5$!./! 1'(,$! /$,3(5! 2)! 5+$!0'(2*'52.)! BZ'*$!$5!'(7:!

"UU"C7!!

!

Z.44.)(>:! 1..*! /$6./*,! '/$! 3,$*! 5.! 0'(2*'5$! @@A,! *3$! 5.! 5+$! 2)*$-$)*$)5! $//./,! 5+$>! <.5+!

-.,,$,,7!@..*!/$6./*,!'/$!%2*$(>!6.),2*$/$*!'!,3-$/2./!*2$5'/>!',,$,,4$)5!4$5+.*!',!5+$>!6')!

<$!6.4-($5$*!',!%$29+$*!./!$,524'5$*7!?+2,!4$5+.*!6')!',,$,,!*2$5'/>!2)5'=$!.0$/!,$0$/'(!*'>,!

')*!'((.%,!5+$!+'<253'(!*2$5'/>!2)5'=$!5.!<$!6.),2*$/$*!BZ'*$!$5!'(7:!"UU"C7!!

!

?+$!)34<$/!.1!/$6./*$*!*'>,!43,5!<$!*$62*$*!3,2)9!/$1$/$)6$!4$5+.*,!,36+!',!'!1..*!/$6./*7!

?+$/$!2,!).!9.(*!,5')*'/*!)34<$/!.1!*'>,!1./!6'//>2)9!.35!'!1..*!/$6./*7!?+$/$!'/$!<$)$125,!5.!

3,2)9!'!4./$!$Q5$)*$*!-$/2.*:!,36+!',!9'5+$/2)9!*'5'!.)!+'<253'(! 2)5'=$:!%+26+!'((.%,!<$55$/!

/$6.9)252.)!.1!q3,3'(!2)5'=$S!')*!4$'(!-'55$/),7!h.%$0$/:!25!2,!24-./5')5!5.!6.),2*$/!5+$!-'/5262-')5!

<3/*$)O!%+2($!'!(.)9!1..*!/$6./*!%.3(*!<$!2*$'(:!25!4'>!).5!-/.02*$!5+$!<$,5!'663/'6>7!_.)9$/!*2$5!

/$6./*,! 6'//>!'!+29+$/! -'/5262-')5! <3/*$)!')*! 6.3(*! ($'*! 5.! 2)'663/'5$! /$,3(5,! ',!-'/5262-')5,!

<$6.4$!6.4-('6$)57!E**252.)'((>:!2)!/$,$'/6+:!25!6')!6'3,$!'!*$6/$',$!2)!5+$!/'5$!.1!/$,-.)*$)5,!

BZ'*$!$5!'(7:!"UU"C7!E!,53*>!<>!BR5/'4!$5!'(7:!H]]WC!1.3)*!5+'5!')!2*$'(!)34<$/!.1!*'>,!5.!*.!'!

1..*!/$6./*!1./!'!0'(2*'52.)!,53*>!2,!1.3/!5.!120$!*'>,7!!

!

.2N!K''7!K%)L-)63?!M-)+(,'66$,%)+!8=$,&$;&)!F'%!*%)$+(F))7,65!I'(#)%+!,6!

O)G!P)$&$67!$67!D6()%6$(,'6$&&?!!

g0$/'((:! 5+$/$!)$$*,!5.!<$!4./$!/$,$'/6+!.)!</$',51$$*2)9!4.5+$/,d!*2$5'/>! 2)5'=$7!P25+!4.,5!

/$,$'/6+!<$2)9!*2/$65$*!*3/2)9!-/$9)')6>!/'5+$/!5+')!-.,5-'/5347!?.!5+$!<$,5!.1!.3/!=).%($*9$:!

5+$/$!'/$!).!0'(2*'5$*!,$($)234!,-$62126!@@A,7!R$($)234!+',!.)(>!<$$)!2)0$,529'5$*!2)!43(52-($!

)35/2$)5! @@A,7! P+2($! 5+$/$! '/$! 2.*2)$M,-$62126! @@A,:! 5+$,$! +'0$! ).5! <$$)! *$0$(.-$*! ')*!

0'(2*'5$*!1./!'!</$',51$$*2)9!-.-3('52.)7!?+$/$!2,!).!63//$)5!(25$/'53/$!5.!,399$,5!5+'5!5+$/$!2,!'!

,$($)234!')*!2.*2)$M,-$62126!@@A!5+'5!+',!<$$)!*$0$(.-$*!./!0'(2*'5$*7!!



!

V"!

!

G)!E3,5/'(2':!Z.)*.!$5!'(7!B"UHWC!*$0$(.-$*!')!2.*2)$M,-$62126!@@A!5.!',,$,,!-/$9)')5!%.4$)d,!

2.*2)$!,5'53,7!?+2,!2.*2)$M,-$62126!@@A!%',!'!1./5>M1.3/M25$4!;3$,52.))'2/$7!?+$!;3$,52.))'2/$!%',!

0'(2*'5$*!5+/.39+!5+$!6.//$('52.)!<$5%$$)!5+$!2.*2)$!2)5'=$!.1!5+$!GM@@A!')*!'!N8887!E**252.)'((>:!

5+$!GM@@A!%',!0'(2*'5$*!<>!6.//$('52)9!5+$!2.*2)$!2)5'=$!1/.4!@@A!')*!<2.4'/=$/,:!2)6(3*2)9!"NM

+.3/!3/2)'/>!2.*2)$!$Q6/$52.):!"NM+.3/!3/2)'/>!2.*2)$!6.)6$)5/'52.):!,-.5!iGZ!')*!5+>/.2*!13)652.)7!

?+$,$! %$/$! '((! 4$',3/$*! '5! "K! %$$=,S! 9$,5'52.)7! P+$)! 6.4-'/2)9! 5+$! GM@@A! ')*! N888:! '!

4.*$/'5$! 6.//$('52.)! .1! U7VN]! BI^U7UUHC! %',! .<,$/0$*O! 5+2,! 6.//$('52.)! 2)6/$',$*! 5.! U7KLY!

BI^U7UUHC!%25+! 5+$!'**252.)!.1! 2.*2)$!,3--($4$)5,7!@/.4!6/.,,M6(',,2126'52.),:! 5+$/$!%',!'!1'2/!

'9/$$4$)5!<$5%$$)!5+$!GM@@A!')*!N888:!6(',,212$*!2)5.!2)'*$;3'5$!B^HYUµ9m_C!')*!'*$;3'5$!

B[HYUµ9m_C!9/.3-,O!YY\!%$/$!6(',,212$*!2)5.!5+$!,'4$!6'5$9./>:!1.((.%$*!<>!]U\!%25+!5+$!'**252.)!

.1!,3--($4$)5,7!E)!',,.62'52.)!<$5%$$)!2.*2)$!2)5'=$!')*!"N!iGX!%',!2*$)5212$*7!G5!%',!1.3)*!

5+'5!5+>/.2*!13)652.)!+'*!(2425$*!'<2(25>!5.!<$!-/$*265!1/.4!5+$!2.*2)$M,-$62126!@@A7!?+$,$!/$,3(5,!

,+.%$*! 5+'5! Z.)*.! $5! '(7! B"UHWC! '! 0'(2*! ,6/$$)2)9! 5..(! %',! *$0$(.-$*! 5.! 2*$)521>! -/$9)')5!

E3,5/'(2')!%.4$)!%25+!2)'*$;3'5$!2.*2)$!2)5'=$7!!!

!

G)!#./%'>:!#'$,,!$5!'(7!B"UH]C!5+$!0'(2*25>!')*!/$-/.*362<2(25>!.1!'!YUM1..*!25$4!2.*2)$M,-$62126!

@@A!%',!',,$,,$*7!#./%'>!*.$,!).5!+'0$!'!4')*'5./>!1./52126'52.)!-.(26>:!',!2,!,$$)!2)!E3,5/'(2'!

')*!#$%!&$'(')*7!?+2,!,53*>!%',!6.)*365$*!.)!HVL!-/$9)')5!%.4$)O!5+$!2.*2)$M,-$62126!@@A!

')*!Y888!%$/$!'*42)2,5$/$*!'5!HYMHK!%$$=,!9$,5'52.)'(!'9$7!E(.)9!%25+!3,2)9!5+$!Y888!',!5+$!

/$1$/$)6$!4.*$(:!<2.4'/=$/,!%$/$!'(,.!3,$*:!2)6(3*2)9!3/2)'/>!2.*2)$!6.)6$)5/'52.)!')*!5+>/.2*!

13)652.)!5$,5,7!P+$)!6.4-'/2)9!5+$!GM@@A!')*!Y888:!'!,5/.)9!6.//$('52.)!%',!.<5'2)$*!'5!U7Y"!

BI^U7UUHC7! T$5%$$)! GM@@A! ')*! iGZ:! ')! '66$-5'<($! 6.//$('52.)! .1! U7"H! BIJU7UHKC! %',! ,$$)O!

+.%$0$/:!).!,29)2126')5!',,.62'52.)!<$5%$$)!GM@@A!')*!5+>/.2*!13)652.)!5$,5,!%$/$!.<,$/0$*7!?+$!

(2425,! .1! '9/$$4$)5! 1/.4! 5+$! T(')*! E(54')! -(.5! %$/$! ('/9$7! ?+$! /$-/.*362<2(25>! .1! 5+$! GM@@A!

.<,$/0$*!'!,5/.)9!6.//$('52.):!U7YV!BI^U7UUHC:!<$5%$$)!5+$!2.*2)$!2)5'=$!'5!HYMHKM%$$=!9$,52.)!

')*!VWMVY!9$,52.)7!?+$!/$,3(5,!1/.4!5+$!0'(2*'52.)!')*!/$-/.*362<2(25>!*$4.),5/'5$!5+'5!5+2,!GM@@A!

6')!<$!3,$*!5.!',,$,,!5+$!2.*2)$!,5'53,!.1!-/$9)')5!#./%$92')!%.4$)7!
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T2.4'/=$/,! BXGTC! *$6/$',$! 5+$! (2=$(2+..*! .1! 4$',3/$4$)5! $//./! 2)! *2$5'/>! *'5'! 6.(($652.)!

BF6#'4'/'! k! T/$))'):! "U"UC7! G)! '! 0'(2*'52.)! ,53*>:! 3,2)9! 5+$,$! 5.! 6.4-'/$! 5+$! )35/2$)5!

2)5'=$,!9'5+$/$*!1/.4!5+$!;3$,52.))'2/$!./!*2$5'/>!/$1$/$)6$!4$5+.*!%.3(*!13/5+$/!,5/$)95+$)!

5+$!',,.62'52.)!<$5%$$)!5+$!5%.!4$',3/$4$)5,7!!!

!



! NU!

.2R!E($(,+(,3$&!86$&?+,+!'F!J$&,7,(?!'F!K''7!K%)L-)63?!M-)+(,'66$,%)+!

8211$/$)5!,5'52,526'(!')'(>,$,!'/$!3,$*!5.!',,$,,!5+$!0'(2*25>!.1!')!@@A7!8211$/$)5!4$5+.*,!.1!

,5'52,526'(!')'(>,2,!6')!<$!3,$*7!?+$/$!)$$*,!5.!<$!4./$!6.),$),3,!/$9'/*2)9!6+..,2)9!')!

'--/.-/2'5$!,5'52,526'(!4$5+.*!5.!0'(2*'5$!')!@@A!Bc2<,.):!"UUWC7!F3(52-($!,5'52,526'(!4$5+.*,!

,+.3(*!<$!3,$*!2)!5+2,!12$(*!5.!9$5!5+$!<$,5!/$,3(5!.1!0'(2*25>!BZ'*$!$5!'(7:!"UU"C7!P+$)!3,2)9!

5/2')93('52.)! 5.! 0'(2*'5$! ')! @@A:! 5+$! '--/.-/2'5$)$,,! .1! 5+$! ,5'52,526'(! 4$5+.*,! *211$/,!

*$-$)*2)9!.)!5+$!6.4-'/2,.)!5.!'!/$1$/$)6$!*2$5'/>!',,$,,4$)5!./!<2.4'/=$/7!!

!"Q"#$T.44&'07).($6.&<<)6)&(7:$

?.!',,$,,!5+$!,5/$)95+!.1!5+$!/$('52.),+2-!<$5%$$)!')!@@A!')*!'!*2$5!*2'/>:!R-$'/4')d,!./!

I$'/,.)S,!6.//$('52.)!6')!<$!3,$*!1./!)./4'(!./!).)M)./4'((>!*2,5/2<35$*!*'5':!/$,-$6520$(>7!

Z.//$('52.)!6.$11262$)5,!'/$! 5+$!4.,5!6.44.)!,5'52,526'(!4$5+.*!3,$*! 2)!0'(2*'52.)!,53*2$,:!

%25+!KV\!.1!0'(2*'52.)!,53*2$,!3,2)9!25!',!'!,5'52,526'(!4$5+.*!BZ'*$!$5!'(7:!"UU"C7!F',,.)!$5!

'(7! B"UUVC! '! 6.//$('52.)! 9/$'5$/! 5+')! U7W! ,+.%,! '! 9..*! ',,.62'52.)! <$5%$$)! 5%.! *2$5'/>!

',,$,,4$)5!4$5+.*,7!Z'*$!$5!'(7! B"UUNC! 1.3)*! 5+'5!6.//$('52.),!'<.0$!U7NW!,+.%$*!9..*!

',,.62'52.),!')*!6.//$('52.),!<$(.%!U7V!./!U7N!%.3(*!<$!*211263(5!5.!*$5$65!')!',,.62'52.)!BZ'*$!

$5!'(7:!"UU"C7!Z.//$('52.),!'<.0$!U7K!./!U7]!'/$!,5'52,526'((>!3)(2=$(>!BP2(($55:!"UH"C7!!

T(')*!')*!E(54')!BH]]]C!'/93$*!5+'5!6.$11262$)5!6.//$('52.),!,+.3(*!).5!<$!3,$*!'(.)$!<35!

%25+! ').5+$/! ,5'52,526'(! 4$5+.*:! ,36+! ',! (2)$'/! /$9/$,,2.)! ./! '! T(')*ME(54')! -(.57! ?+$!

6.//$('52.)!6.$11262$)5!,+.3(*!).5!<$!3,$*!5.!,+.%!'653'(!'9/$$4$)5!<$5%$$)!5+$!5%.!4$5+.*,:!

2),5$'*!',!'!4$',3/$!5.!,+.%!5+$!',,.62'52.)!<$5%$$)!5+$!5%.!4$5+.*,7!!

!"Q"!$T.+A04):.($.<$P&0(:$

E!6.4-'/2,.)!.1!4$'),!2,!'!5$6+)2;3$!3,$*!5.!',,$,,!5+$!/$('520$!0'(2*25>!'5!'!9/.3-!($0$(!')*!

5.!,$$!21!5%.!4$'),!'/$!,5'52,526'((>!*211$/$)5!Bc2<,.):!"UUWC7!T.5+!*'5'!9/.3-,!)$$*!5.!+'0$!

'! 5$,5! .1! )./4'(25>! BR+'-2/.MP2(=! ./! f.(4.9./.0! R42/).0C! 6'//2$*! .35! 5.! 5$,5! 1./! )./4'(!

*2,5/2<352.)7!8'5'!5+'5!,+.%,!'!)./4'(!*2,5/2<352.)!%2((!<$!5$,5$*!3,2)9!'!-'2/$*!5M5$,5:!%+2($!

).)M)./4'((>!*2,5/2<35$*!*'5'!%2((!3,$!P2(6.Q.)S,!,29)$*!/')=!5$,57!

!"Q";$T4.::@6'0::)<)607).($0(/$H&)N27&/$D0AA0$:707):7)6$$

Z/.,,M6(',,2126'52.)! 2,! '! ,5'52,526'(! 5$,5! 5+'5! 2,! 3,$*! 5.! 6(',,21>! ,3<D$65,! <',$*! .)! 5+2/*,!

B5$/52($,C:! 1.3/5+,! B;3'/52($,C! ./! 1215+,! B;32)52($,C! .1! 5+$! 5$,5! B@@AC!')*! /$1$/$)6$! B*2$5! *2'/>C!

4$5+.*,7! ?+2,! 6(',,2126'52.)! 6'(63('5$,! -$/6$)5'9$,! <',$*! .)! 5+$! )34<$/! .1! ,3<D$65,!

6(',,212$*! 2)5.! 5+$! ,'4$! 6'5$9./>! 1./! <.5+! 5+$! 5$,5! ')*! /$1$/$)6$! 4$5+.*,7! E(.)9! %25+!

6'(63('52)9!5+$!)34<$/!.1!,3<D$65,!9/.,,(>!42,6(',,212$*!2)5.!6'5$9./2$,:!5+$!6.4-($5$!.--.,25$!



! NH!

6'5$9./>7!G)!0'(2*'52.)!,53*2$,!3,2)9!5$/52($,!5.!6(',,21>!*'5':!'5!($',5!WU\!,+.3(*!<$!6.//$65(>!

6(',,212$*!2)5.!5+$!,'4$!5$/52($7!_$,,!5+')!HU\!.1!5+$!*'5'!,+.3(*!<$!9/.,,(>!6(',,212$*!2)5.!5+$!

.--.,25$! 5$/52($! BF',,.)!$5!'(7:! "UUVC7!h.%$0$/:! 6/.,,M6(',,2126'52.)!+',! (2425'52.),:!',! 5+$!

0'/2'<($,!6')!<$!6(',,212$*!2)5.!5+$!,'4$!6'5$9./>!<>!6+')6$7!?+2,!6')!<$!'0.2*$*!<>!6/.,,M

6(',,2126'52.)!%25+! 5+$!%$29+5$*!='--'!,5'52,5267!?+$!%$29+5$*!='--'!,5'52,526! 2,!'!,344'/>!

4$',3/$!.1!6/.,,M6(',,2126'52.)O! 5+2,!6.),2*$/,! 5+$!'9/$$4$)5!$Q-$65$*!<>!6+')6$!')*!5+$!

*$9/$$!.1!42,6(',,2126'52.)!BF',,.)!$5!'(7:!"UUVC7!!

!"Q"=$C'0(/@O'7+0($0(0'3:):$$

T(')*!')*!E(54')!BH]]]C!'/93$*!5+'5!6.//$('52.)!6.$11262$)5,!'/$!2)'--/.-/2'5$!1./!',,$,,2)9!

5+$!'9/$$4$)5!<$5%$$)!5%.!*2$5'/>!4$5+.*,7!G),5$'*:!5+$>!-/.-.,$*!_2425,!.1!E9/$$4$)5,!

B_gEC!5.!6.4-'/$!5%.!*2$5'/>!',,$,,4$)5!4$5+.*,7!?+$!T(')*ME(54')!')'(>,2,! 2,!'!02,3'(!

')'(>,2,! 5+'5! 3,$,! '! ,6'55$/! -(.5! %25+! 5+$! 4$')! *211$/$)6$! <$5%$$)! 5%.! 4$5+.*,! B`M'Q2,C!

-(.55$*! '9'2),5! 5+$! 4$')! 2)5'=$! .1! 5+$! 5%.! *2$5'/>! 4$5+.*,! BuM'Q2,C7! ?+$! 9/'-+! *2,-('>,!

.35(2$/,!')*!5/$)*,!%+$)!)35/2$)5!2)5'=$!2,!2)6/$',$*!BT(')*!k!E(54'):!H]]]C7!?+/$$!(2)$,!'/$!

-(.55$*!.)!5+$!9/'-+O! 5+$!42**($! 2)*26'5$,!5+$!5.5'(!4$')!'0$/'9$!<$5%$$)!5+$!5%.!*2$5'/>!

4$5+.*,7!?+$!6(.,$/!5+2,!(2)$!2,!5.!U!.)!5+$!>M'Q2,:!5+$!9/$'5$/!5+$!(2425,!.1!'9/$$4$)5!<$5%$$)!

5+$!5%.!*2$5'/>!4$5+.*,7!?+$!'**252.)'(! 5%.!(2)$,!%25+!,2*$!.1! 5+$!4$')!*211$/$)6$!'/$!5%.!

]W\!6.)12*$)6$!2)5$/0'(,7!!

!

.2S!E-99$%?!!
!
@/.4!5+$!(25$/'53/$:!5.!5+$!<$,5!.1!.3/!=).%($*9$:!5+$/$!'/$!).!0'(2*'5$*!2.*2)$!')*!,$($)234!

,-$62126! @@A,! 2)! #$%! &$'(')*! ./! 2)5$/)'52.)'((>7! ?+$/$! %$/$! ,53*2$,! 5+'5! 0'(2*'5$*! 2.*2)$!

,-$62126!@@A,:!5+$,$!%$/$!4.,5(>!0'(2*'5$*!.)!'!-/$9)')5!-.-3('52.)!./!).)M-/$9)')5:!).)M

('65'52)9!'*3(5!-.-3('52.)!BZ.4<$5!k!_$'):!"UHNO!Z.)*.!$5!'(7:!"UHWO!#'$,,!$5!'(7:!"UH]O!I/-26!

$5!'(7:!"U"HO!?')!$5!'(7:!"UHVC7!?+$!(25$/'53/$!'/.3)*!5+$!3,$!.1!@@A,!,+.%,!5+'5!@@A,!)$$*!

5.! <$! 0'(2*'5$*! '9'2),5! 5+$! 2)5$)*$*! -.-3('52.)! BP2(($55:! "UH"C7! ?+3,! 5+$/$! 2,! 63//$)5(>! ).!

'--/.-/2'5$!0'(2*'5$*!2.*2)$!')*!,$($)234!,-$62126!@@A!5+'5!6')!<$!3,$*!5.!',,$,,!2.*2)$!')*!

,$($)234!2)5'=$!.1!'!</$',51$$*2)9!-.-3('52.)7!!

!

G.*2)$!')*!,$($)234!+'0$!')!24-./5')5!/$('52.),+2-!',!5+$>!<.5+!+'0$!'!D.2)5!/.($!2)!5+>/.2*!

/$93('52.)7!83/2)9!('65'52.)!2.*2)$!')*!,$($)234!/$;32/$4$)5,!2)6/$',$!5.!/$1($65!5+$!2)6/$',$!

*$4')*,! ',! 5+$! </$',51$*! 2)1')5! '(,.! /$(2$,! .)! 5+$! 4.5+$/S,! 2.*2)$! ')*! ,$($)234! 2)5'=$7!

R53*2$,!+'0$!,+.%)!5+'5!'!-/.-./52.)!.1!#$%!&$'(')*!</$',51$$*2)9!%.4$)!'/$!).5!4$$52)9!



! N"!

5+$2/!2.*2)$!./!,$($)234!/$;32/$4$)5,!BT/.39+!$5!'(7:!"UHWO!a2)!$5!'(7:!"U""O!a2)!$5!'(7:!"U"HO!

F3(/2)$! $5! '(7:! "UUWO! R=$'11! $5! '(7:! "UUWO! i)20$/,25>! .1! g5'9.! k! F2)2,5/>! .1! h$'(5+:! "UHHC7!

E**252.)'((>!$0$)!%25+!9.0$/)4$)5!2)252'520$,!,36+!',!2.*2,'52.)!.1!,'(5:!</$'*!1./52126'52.)!%25+!

2.*2,$*!,'(5:!')*!,3<,2*$*!2.*2)$!,3--($4$)5,!1./! ('65'52)9!%.4$)!5+$/$! 2,!,52((! 2,,3$,!%25+!

'*+$/$)6$7!!

!

P+$)!0'(2*'52)9!'!@@A!25!2,!/$6.44$)*$*!5.!).5!.)(>!3,$!'!*2$5'/>!',,$,,4$)5!4$5+.*!<35!

'(,.!'!<2.4'/=$/!5.!2)6/$',$!5+$!,5/$)95+!.1!5+$!0'(2*'52.)!BZ'*$!$5!'(7:!"UU"C7!P+$)!,$($652)9!

'!,325'<($!<2.4'/=$/!25S,!24-./5')5!5.!6.),2*$/!5+$!/$('52.),+2-!')*!',,.62'52.)!<$5%$$)!5+$!

<2.4'/=$/! ')*! $,524'52)9! )35/2$)5! ,5'53,7! @3/5+$/4./$:! 1./! 5+$! 0'(2*'52.)! -/.6$,,:! 25! 2,!

'*0')5'9$.3,! 5.! 3,$!43(52-($! ,5'52,526'(!4$5+.*,! 5.!4$',3/$! 5+$!',,.62'52.)!<$5%$$)! 5+$!

@@A:!*2$5'/>!/$1$/$)6$!4$5+.*!')*!<2.4'/=$/,!BZ'*$!$5!'(7:!"UU"C7!!

!

?+$!(25$/'53/$!,+.%,!5+'5!5+$/$!2,!D3,52126'52.)!1./!'!0'(2*!')*!/$-/.*362<($!2.*2)$!')*!,$($)234!

,-$62126! @@A! 1./! ('65'52)9! %.4$)! ,-$62126'((>! 1./! </$',51$$*2)9! %.4$)! 2)! #$%! &$'(')*7!

h'02)9!5+2,! 5..(!%.3(*!<$!0'(3'<($! 1./! 1353/$!/$,$'/6+!./! 2)!-/24'/>!6'/$! 1./!',,$,,2)9! 5+$!

2.*2)$!')*!,$($)234!2)5'=$!.1!</$',51$$*2)9!%.4$)!2)!#$%!&$'(')*7!!

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



! NV!

9:';%.&! 5:&..=! ?.$.'&(:! @'*7$(&3;%=! A'-3/'%3+*! '*/!
?.;&+/7(3#3-3%B! +4! '*! >+/3*.! '*/! C.-.*371! C;.(343(! 6++/!
6&.D7.*(B!E7.$%3+**'3&.!3*!F&.'$%4../3*0!G+1.*!
!

021!8;+(%$3(!!
F"2G:-*/+4H! 83/2)9! ('65'52.):! %.4$)! +'0$! 2)6/$',$*! 2.*2)$! ')*! ,$($)234! /$;32/$4$)5,7!

G.*2)$!')*!,$($)234!,5'53,!6')!-/$*265! 5+>/.2*! 13)652.)O! 21!</$',51$$*2)9!%.4$)!+'0$!-../!

2.*2)$!')*!,$($)234!2)5'=$:!25!6')!6'3,$!5+>/.2*!*>,13)652.)!2)!<.5+!5+$!4.5+$/!')*!</$',51$*!

2)1')57!Z3//$)5(>:!5+$/$!2,!).!0'(2*!2.*2)$!')*!,$($)234M,-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$!

B@@AC!'0'2('<($! 5.!',,$,,! 5+$! 2.*2)$!')*!,$($)234! 2)5'=$!.1!</$',51$$*2)9!%.4$)! 2)!#$%!

&$'(')*7!!

<.7H! ?+$! '24! .1! 5+2,! ,53*>! 2,! 5.! ',,$,,! 5+$! 0'(2*25>! ')*! /$-/.*362<2(25>! .1! ')! G.*2)$! ')*!

R$($)234! R-$62126! @..*! @/$;3$)6>! A3$,52.))'2/$! 1./! </$',51$$*2)9! %.4$)! (202)9! 2)! #$%!

&$'(')*7!!

=%,3*41H! KL! -'/5262-')5,! 2)! 5+$! F.5+$/! ')*! G)1')5! #35/252.)! G)0$,529'52.)! BFG#GC! ,53*>!

6.4-($5$*! '! Y]M25$4! ,$(1M'*42)2,5$/$*! ,$42;3')525'520$! 2.*2)$! ')*! ,$($)234! ,-$62126! 1..*!

1/$;3$)6>!;3$,52.))'2/$!B@@AC7!?+$!12/,5!@@A!B@@AHC!%',!6.4-'/$*!5.!'!1.3/M*'>!*2$5!*2'/>!

BN888C:! ')*! 2)5'=$,! 1/.4! <2.4'/=$/,! B3/2)'/>! ')*! </$',542(=! 2.*2)$! 6.)6$)5/'52.):! ')*!

-(',4'!,$($)234C!%$/$!$,524'5$*!5.!*$5$/42)$!5+$!0'(2*25>!5+/.39+!6.4-'/2,.)!5.!'!*2$5!*2'/>!

')*!$,524'5$*!2)5'=$!1/.4!<2.4'/=$/,!BXGTC7!@@AH!%',!/$-$'5$*!)2)$!4.)5+,!('5$/!B@@A"C!5.!

',,$,,! /$-/.*362<2(25>7! E9/$$4$)5! <$5%$$)! 5+$! @@AH:! N888! ')*! $,524'5$*! 2)5'=$,! 1/.4!

<2.4'/=$/,!BXGTC!%',!,5'52,526'((>!',,$,,$*!02'!5+$!P2(6.Q.)!,29)$*!/')=$*!5$,5:!R-$'/4')S,!

6.//$('52.)! 6.$11262$)5,:! 6/.,,M6(',,2126'52.),:! %$29+5$*! ='--'! ,5'52,526,:! ')*! T(')*! E(54')!

-(.5,7!

I%1/$,1H!@./!5+$!0'(2*'52.):!R-$'/4')S,!6.//$('52.)!.<,$/0$*!'!/')9$!1/.4!U7VHL!B,$($)234C!

5.!U7WV"!B5.5'(!2.*2)$C!<$5%$$)!5+$!@@A!')*!N888!B-^U7UWC7!Z/.,,M6(',,2126'52.),!1./!6.//$65(>!

6(',,212$*! -'/5262-')5,! /')9$*! 1/.4! V"7]\! B,$($)234C! 5.! LH7Y\! B2.*2)$! 1..*! .)(>C! %+$)!

6.4-'/2)9!5+$!@@A!5.!N888:!5+$!9/.,,(>!42,6(',,212$*!-'/5262-')5,!/')9$*!1/.4!H7N\!B2.*2)$!

')*!,'(5C!5.!HH7U\!B,$($)234C7!?+$!%$29+5$*!f'--'!,5'52,526,!/')9$*!1/.4!U7UUL!B,$($)234C!5.!

U7N"H! B2.*2)$! ')*! ,3--($4$)5,C! 1./! 5+$! @@A! 6.4-'/$*! 5.! N8887! ?+$! T(')*ME(54')! -(.5,!

,+.%$*!1'2/!'9/$$4$)5!<$5%$$)!@@A!')*!N888mXGT!')*!5+$!4$')!*211$/$)6$!<$5%$$)!5+$!

5%.!9/.3-,7!@./! /$-/.*362<2(25>:! 5+$!6.//$('52.)!6.$11262$)5,!<$5%$$)!@@AH!')*!@@A"!%$/$!

U7Y"W! B2.*2)$C! ')*! U7N"]! B,$($)234C! B-^U7UWC7! Z/.,,M6(',,2126'52.)! 1./! 6.//$65(>! 6(',,212$*!

-'/5262-')5,!%',!YW7U\!B2.*2)$C!')*!VL7V\!B,$($)234C:!')*!9/.,,(>!42,6(',,212$*!-'/5262-')5,!

%$/$!H7L\!B2.*2)$C!')*!V7N\!B,$($)234C7!?+$!%$29+5$*!='--'!,5'52,526,!%$/$!U7HWW!B2.*2)$C!

')*!MU7UUY!B,$($)234C7!@./!@@AH!5.!XGT:!U7HNY!B,$($)234C!')*!U7HWW!B2.*2)$C!B-M0'(3$!^U7UWC7!



! NN!

Z/.,,M6(',,2126'52.),!<$5%$$)!5+$!@@AH!5.!XGT!,+.%$*!6.//$65(>!6(',,212$*!-'/5262-')5,!%$/$!

WU7U\!B2.*2)$C!')*!LV7H\!B,$($)234C:!')*!5+$!9/.,,(>!42,6(',,212$*!-'/5262-')5,!%$/$!HY7N\!

B2.*2)$C!')*!V7N\!B,$($)234C7!?+$!f'--'!,5'52,526,!%$/$!U7HHW!B2.*2)$C!')*!U7V"U!B,$($)234C!

<$5%$$)!@@AH!')*!XGT7!

)*+2$/1.*+H!?+$!,53*2$*!G.*2)$!R$($)234!R-$62126!@@A!*$4.),5/'5$*!/$',.)'<($!0'(2*25>!')*!

9..*!/$-/.*362<2(25>!1./!',,$,,2)9!2.*2)$!')*!,$($)234!2)5'=$!2)!</$',51$$*2)9!%.4$)!2)!#$%!

&$'(')*7!?+2,!@@A!6.3(*!<$!3,$*!2)!6(2)26'(!-/'6526$!',!')!$',>!')*!6.,5M$11$6520$!,6/$$)2)9!

5..(!./!'!%'>!5.!',,$,,!+'<253'(!2.*2)$!')*!,$($)234!2)5'=$!.1!</$',51$$*2)9!%.4$)7!!

!

02.!D6(%'7-3(,'6!!

83/2)9!('65'52.):!5+$!4.5+$/d,!2.*2)$!')*!,$($)234!/$;32/$4$)5,!2)6/$',$:!',!</$',51$*!2)1')5,!

'/$!*$-$)*$)5!.)!4'5$/)'(!2)5'=$:!%25+!5+$!X,524'5$*!E0$/'9$!b$;32/$4$)5,!BXEbC!1./!2.*2)$!

2)!('65'52)9!%.4$)!<$2)9!H]U!l9m*!1./!2.*2)$!')*!YW!l9m*!1./!,$($)2347!G)!/$6$)5!>$'/,:!5+$/$!

+'0$! <$$)! 24-/.0$4$)5,! 2)! 2.*2)$! ')*! ,$($)234! ,5'53,! 9(.<'((>O! +.%$0$/:! 03()$/'<($!

-.-3('52.),! '/$! ,52((! '5! /2,=! .1! *$1262$)62$,7! E/.3)*! 5+$! %./(*:! 6.3)5/2$,! +'0$! 24-($4$)5$*!

-3<(26! +$'(5+! -.(262$,! ,36+! ',! 4')*'5./>! ,'(5! 1./52126'52.)! %25+! 2.*2)$:! ,3<,2*2,$*! 2.*2)$!

,3--($4$)5,!')*!1./5212$*!6.44$/62'(!</$'*!%25+!2.*2,$*!,'(57!E!,53*>!Bc/$$)%'(*!$5!'(7:!"U""C!

')'(>,$*!5+$!($92,('52.)!'/.3)*!,'(5!1./52126'52.)!1./!H]Y!6.3)5/2$,O!HHU!BYV\C!.1!5+$,$!6.3)5/2$,!

+'0$! 4')*'5./>! ,'(5! 2.*2)'52.)! ($92,('52.)7! ?+$! #$%! &$'(')*! 9.0$/)4$)5! +',! 2)5/.*36$*!

2)252'520$,!5.!+$(-!42)242,$!5+$!/2,=!.1!2.*2)$!*$1262$)62$,n!HC!1./52126'52.)!.1!</$'*!%25+!2.*2,$*!

,'(5!')*!"C!,3<,2*2,$*! 2.*2)$!,3--($4$)5,! 1./!-/$9)')5!')*!</$',51$$*2)9!%.4$)7! G)!#$%!

&$'(')*:!T/.39+!$5!'(7!B"UHWC!,+.%$*!5+'5!'15$/!5+$!24-($4$)5'52.)!.1!5+$,$!2)252'520$,:!.)(>!

VY\!.1!</$',51$$*2)9!%.4$)!%$/$! 5'=2)9!')! 2.*2)$!,3--($4$)5! 5+/.39+.35!</$',51$$*2)97!

E).5+$/!,53*>!<>!b$>).(*,!')*!R=$'11!B"UHKC!.<,$/0$*!5+'5!WN\!.1!-/$9)')5!')*!('65'52)9!

%.4$)!%$/$!5'=2)9!'!,3--($4$)5!%25+!HWUl9m*'>!2.*2)$!',!-$/!/$6.44$)*'52.),7!R$($)234!

2,!1.3)*!2)!0'/2.3,!($0$(,!2)!,.2(:!%25+!1'65./,!,36+!',!,.2(!5>-$:!5$Q53/$:!./9')26!4'55$/!6.)5$)5!

')*!/'2)1'((!24-'652)9!5+$!,$($)234!($0$(!BF$+*2!$5!'(7:!"UHVC!%25+!-(')5!6.)5$)5!6.//$,-.)*2)9!

5.!5+$!($0$(!.1!5+$!,.2(7!P+2($!5+$!9.0$/)4$)5!*.$,!).5!,3<,2*2,$!,$($)234!,3--($4$)5'52.):!

5+$!(25$/'53/$!,399$,5,!5'=2)9!'!,$($)234!,3--($4$)5!%25+!')!2.*2)$!,3--($4$)5!6')!,3--./5!

5+>/.2*!/$93('52.)!')*!-/$0$)5!*$1262$)62$,!BZ.)5$4-/$!$5!'(7:!H]]HC7!!

!

?+$! 5+>/.2*! 9(')*! -('>,! '! 025'(! -'/5! 2)! 9/.%5+! ')*! *$0$(.-4$)5:! %25+! ,-$62126! 13)652.),! 2)!

6.9)2520$!*$0$(.-4$)5!2)!2)1')5,!BE)*$/,,.)!k!T/'$99$/:!"U""C7!T.5+!,$($)234!')*!2.*2)$!'/$!

/$;32/$*!5.!,>)5+$,2,$!5+>/.2*!+./4.)$,:!')*!*$1262$)6>!6')!6'3,$!5+>/.2*!*>,13)652.)7!G.*2)$!

2,! '! 6.4-.)$)5! .1! 5+>/.2*! +./4.)$,! BZ+3)9:! "UHNC:! ')*! ,$($)234! 2,! '! 6.4-.)$)5! .1! 5+$!

6.)0$/,2.)! $)j>4$! G! WdM2.*.5+>/.)2)$! *$2.*2)',$! B8GgC! /$;32/$*! 1./! 5+$! 6.)0$/,2.)! .1!



! NW!

5+>/.Q2)$! B?NC! 5.! 5/22.*.5+>/.)2)$! B?VC! B?+.4,.):! "UUN'C7! ?+>/.2*! *>,13)652.)! 6')! ($'*! 5.!

,29)2126')5!6.),$;3$)6$,!1./!5+$!4.5+$/!')*!+$/!2)1')5:!24-'2/$*!5+>/.2*!+./4.)$!-/.*3652.)!

6')! '11$65! 4$5'<.(2,4:! 9/.%5+! ')*! *$0$(.-4$)5! BE)*$/,,.)! k! T/'$99$/:! "U""C7! 83/2)9!

</$',51$$*2)9:!$Q6(3,20$(>!</$',51$*!2)1')5,!,.($(>!/$(>!.)!5+$!4.5+$/d,!2.*2)$!')*!,$($)234!

,5./$,!')*! 2)5'=$!1./! 5+$!12/,5!,2Q!4.)5+,!3)52(!6.4-($4$)5'/>! 1$$*2)9!<$92),7!P+2($! 2.*2)$!

<$6.4$,!6.)6$)5/'5$*!2)!5+$!4'44'/>!9(')*!*3/2)9!5+2,!524$:!-'/5252.)2)9!.663/,!5.!$),3/$!

5+$!2)1')5d,!)$$*,!'/$!4$5!BT/.39+:!"U"VC7!G1!5+$!4.5+$/!+',!(.%!2.*2)$!2)5'=$:!25!6')!($'*!5.!

5+>/.2*!*>,13)652.):!-../!2443)25>:!')*!6.9)2520$!24-'2/4$)5!Bp'/,2!$5!'(7:!"UHLC7!!

!

F3(52-($!*2$5'/>!',,$,,4$)5!4$5+.*,!6')!<$!3,$*!5.!',,$,,!')!2)*202*3'(!*2$5'/>!2)5'=$:!$'6+!

%25+! 25,! '*0')5'9$,! ')*! *2,'*0')5'9$,7! E)! @@A! 2,! '! *2$5'/>! ',,$,,4$)5! 4$5+.*! ,$(1M

'*42)2,5$/$*! <>! 5+$! -'/5262-')5O! 25! ',,$,,$,! 5+$! 1/$;3$)6>! '5! %+26+! 6$/5'2)! 1..*,! '/$!

6.),34$*7!?+$!;3$,52.))'2/$!(2,5,!1..*,!')*!<$0$/'9$,O!5+$!-'/5262-')5!2)*26'5$,!+.%!.15$)!

5+$,$! '/$! 6.),34$*! %25+2)! '! ,-$62126! -$/2.*! BP2(($55:! "UH"C7! ?+$! ;3$,52.))'2/$! 6')! <$!

*$0$(.-$*!5.!',,$,,!'!,-$62126!)35/2$)5:!4'=2)9!25!3,$13(!1./!',,$,,2)9!)35/2$)5!2)5'=$!'5!')!

2)*202*3'(!./!-.-3('52.)!($0$(!BP2(($55:!"UH"C7!@3/5+$/4./$:!@@A,!6')!<$!*$0$(.-$*!5.!<$!3,$*!

.)!'!,-$62126!-.-3('52.)7!?+$!<$)$125,!.1!')!@@A!'/$!5+'5!5+$>!'/$!2)$Q-$),20$:!/$;32/$!(255($!5.!

).! 5/'2)2)9! 5.!'*42)2,5$/:!')*!'/$! ($,,! 524$M6.),342)9! 5+')!.5+$/!4$5+.*,7!?+$!'**252.)'(!

'*0')5'9$!.1!@@A,!2,!5+'5!5+$>!',,$,,!*2$5'/>!2)5'=$!.0$/!'!(.)9$/!-$/2.*:!9202)9!'!<$55$/!2*$'!

.1! +'<253'(! *2$5'/>! 2)5'=$! Bc2<,.):! "UUWC7! h.%$0$/:! -/2./! 5.! 3,2)9! ')! @@A:! 25! ,+.3(*! <$!

0'(2*'5$*!5.!$),3/$!25,!'663/'6>!2)!*$5$/42)2)9!*2$5'/>!2)5'=$,!BZ'*$!$5!'(7:!"UU"C7!E)!@@A!2,!

0'(2*'5$*!<>!6.4-'/2)9!5+$!.356.4$,!.1!5+$!@@A!')*!'!,3-$/2./!*2$5'/>!',,$,,4$)5!4$5+.*:!

,36+!',!'!*2$5!/$6./*!BP2(($55:!"UH"C7!E**252.)'((>:!')!@@A!6')!<$!0'(2*'5$*!'9'2),5!<2.4'/=$/,!

5.!,5/$)95+$)!5+$!0'(2*25>7!F./$.0$/:!'(.)9!%25+!0'(2*'52)9!@@A:!5+$!/$-/.*362<2(25>!.1!5+$!@@A!

,+.3(*!<$!',,$,,$*7!?+2,!',,$,,$,!%+$5+$/! 5+$!@@A!6')!-/.*36$!'!,242('/!.356.4$!'5!'!

*211$/$)5!524$!-.2)5!BZ'*$!$5!'(7:!"UU"C7!!

!

?+$!'24!.1!5+2,!,53*>!2,!5.!0'(2*'5$!')*!',,$,,!5+$!/$-/.*362<2(25>!.1!')!G.*2)$!')*!R$($)234!

R-$62126!@..*!@/$;3$)6>!A3$,52.))'2/$!2)!'!</$',51$$*2)9!-.-3('52.)!2)!#$%!&$'(')*7!?.!.3/!

=).%($*9$:!5+2,!2,!5+$!12/,5!,53*>!5.!*$0$(.-!')*!0'(2*'5$!')!2.*2)$!')*!,$($)234M,-$62126!@@A!

5.!<$!3,$*! 1./!</$',51$$*2)9!%.4$):!%25+! (2425$*!,53*2$,! (..=2)9!-3/$(>!'5!'!</$',51$$*2)9!

-.-3('52.):!$0$)!5+.39+!5+$>!'(,.!+'0$!2)6/$',$*!)35/2$)5!/$;32/$4$)5,7!R242('/!,53*2$,!5+'5!

+'0$! 0'(2*'5$*! $25+$/! ')! 2.*2)$! ./! ,$($)234M,-$62126! ;3$,52.))'2/$! .)! *211$/$)5! -.-3('52.)!

9/.3-,! BZ.4<$5!k!_$'):! "UHNO!Z.)*.!$5! '(7:! "UHWO!@3!$5! '(7:! "U"VO!c('<,='!$5! '(7:! "UHLO!

f$((2+$/!$5!'(7:!"U"VO!#'$,,!$5!'(7:!"UH]O!I/-26!$5!'(7:!"U"HO!?')!$5!'(7:!"UHVC:!+.%$0$/!5+$,$!

@@A,!+'0$!).5!<$$)!0'(2*'5$*!.)!#$%!&$'(')*!-.-3('52.):!')*!4')>!.1!5+$4!%$/$!0'(2*'5$*!

'9'2),5!'!-/$9)')5!-.-3('52.)!')*!5+$>!.)(>!',,$,,!2.*2)$!./!.5+$/!)35/2$)5,!2)*202*3'((>7!!



! NY!

020!I$()%,$&+!$67!I)(#'7+!!
6,/45&*J%-J.%C&&

?+$!@@A!0'(2*'52.)!')*!/$-/.*362<2(25>!,53*>!%',!3)*$/5'=$)!',!-'/5!.1!5+$!F.5+$/!')*!G)1')5!

#35/252.)!G)0$,529'52.)!BFG#GC!,53*>!'5!F',,$>!i)20$/,25>!Ba2):!Z.'*:!&+.3:!$5!'(7:!"U"UC7!?+$!

FG#G! ,53*>! %',! 6.)*365$*! 2)! I'(4$/,5.)! #./5+:! #$%! &$'(')*! <$5%$$)! a3)$! "UHY:! ')*!

8$6$4<$/!"UHL7!?+$!,53*>d,!.0$/'/6+2)9!'24!%',!5.! 2)0$,529'5$!4'5$/)'(! 5+>/.2*! 13)652.):!

-.,5)'5'(!*$-/$,,2.)!')*! 2.*2)$:!,$($)234!')*! 2/.)! 2)5'=$!')*!,5'53,! 2)!4.5+$/,!')*! 5+$2/!

2)1')5,!*3/2)9! 5+$! 12/,5! -.,5-'/534!>$'/7!?+$!FG#G! ,53*>!%',!')!.<,$/0'52.)'(! (.)9253*2)'(!

6.+./5!,53*>!.1!</$',51$$*2)9!4.5+$/,!')*!5+$2/!2)1')5,!2)!F')'%'53:!#$%!&$'(')*7!?+$!,53*>!

+'*!5+/$$!02,25,!'5!5+/$$!4.)5+,:!,2Q!4.)5+,:!')*!H"!4.)5+,!-.,5-'/534!1./!<.5+!4.5+$/!')*!

2)1')57!!

!

6,/45&>*>/$",.*+&&

?+$!$(292<2(25>!6/25$/2'!1./!5+2,!,53*>!%$/$!</$',51$$*2)9!4.5+$/,!.0$/!,2Q5$$)!>$'/,!.1!'9$!%+.!

+'*!920$)!<2/5+!5.!'!+$'(5+>!,2)9($5.)!2)1')5!5+/$$!4.)5+,!-/2./7!F.5+$/,!')*!5+$2/!2)1')5,!%$/$!

$Q6(3*$*!21!5+$>!+'*!-/$M$Q2,52)9!./!*$0$(.-$*!,29)2126')5!+$'(5+!-/.<($4,!B,36+!',!4$5'<.(26!

*2,./*$/,!./!6')6$/C!./!21!5+$>!+'*!<$$)!*2'9).,$*!./!5/$'5$*!1./!+>-$/!M!./!M!+>-.5+>/.2*2,47!

I.5$)52'(!-'/5262-')5,!%$/$!/$6/325$*!02'!-.,5$/,!*2,-('>$*!'5!+$'(5+!-/.1$,,2.)'(,S!%./=-('6$,!

5+'5! .15$)! %./=! %25+! -/$)'5'(! ')*! -.,5)'5'(! %.4$)7! ?+$! -.5$)52'(! -'/5262-')5,! 6.3(*! 5+$)!

$Q-/$,,! 5+$2/! 2)5$/$,5!.)(2)$!./!02'! 5$($-+.)$m$4'2(:!%+$/$! 5+$>!%$/$! 5+$)!-/.02*$*!%25+!'!

,53*>!2)1./4'52.)!,+$$57!@.((.%2)9!5+2,:!5+$!-.5$)52'(!-'/5262-')5,!%$/$!',=$*!5.!6.4-($5$!')!

$(292<2(25>!;3$,52.))'2/$7!E((!4.5+$/,!%$/$!',=$*!5.!-/.02*$!%/255$)!6.),$)5!1./!5+$4,$(0$,!')*!

5+$2/!2)1')5,7!&

&

K,3.21&

?+$!F.5+$/!')*!G)1')5!#35/252.)!G)0$,529'52.)!,53*>!%',!'--/.0$*!<>!5+$!h$'(5+!')*!82,'<2(25>!

X5+26,!Z.44255$$!B/$1$/$)6$n!HWm!#?Em!HL"C!2)!8$6$4<$/!"UHW7!?+$!,53*>d,!$5+26'(!'--/.0'(!

%',! /$92,5$/$*!%25+! 5+$!b.>'(!#$%!&$'(')*!I(3)=$5!X5+26,!Z.44255$$! 2)! a3)$!"UHY7!?+$!

F2*Z$)5/'(!82,5/265!h$'(5+!T.'/*!'--/.0$*!5+$!FG#G!,53*>!')*!/$92,5$/$*!25!%25+!5+$!E3,5/'(2')!

#$%!&$'(')*!Z(2)26'(!?/2'(,!/$92,5/>!vEZ?b#H"YHWUUHU"KWNw7!?+$!/$,$'/6+!%',!6.)*365$*!

'5!5+$!h34')!#35/252.)!b$,$'/6+!i)25!'5!F',,$>!i)20$/,25>!I'(4$/,5.)!#./5+7!!

!

;%J%$*>7%+,&*0&,3%&??A&



! NL!

?+$! @@A! 3,$*! 1./! 5+2,! ,53*>! %',! '! Y]M25$4! ,$(1M'*42)2,5$/$*! ,$42;3')525'520$! 2.*2)$! ')*!

,$($)234M,-$62126! 1..*! 1/$;3$)6>! ;3$,52.))'2/$7! ?+2,! @@A! %',! '*'-5$*! 1/.4! ')! 2.*2)$M

,-$62126!@@A!3,$*!2)!')!E3,5/'(2')!,53*>!.1!-/$9)')5!%.4$)!BZ.)*.!$5!'(7:!"UHWC7!?+$!@@A!

'24$*!5.!$,524'5$!+'<253'(!4'5$/)'(!2.*2)$!')*!,$($)234!2)5'=$7!Z.)*.!$5!'(7!B"UHWC!+'*!')!

@@A!4'*$!3-!.1!NN!1..*!25$4,O!5+2,!%',!'(5$/$*!5.!',,$,,!<.5+!2.*2)$!')*!,$($)234!<>!'**2)9!

1..*! 25$4,! 5+'5!%$/$!'--/.-/2'5$! 1./!',,$,,2)9!,$($)234! 2)5'=$! 2)!#$%!&$'(')*7!?+$! 1..*!

25$4,! %$/$! '**$*! 5.! 5+$! @@A! 21! 5+$>! +'*! '! ,$($)234! 6.)5$)5! 9/$'5$/! 5+')! W\! .1! 5+$!

b$6.44$)*$*!82$5'/>!G)5'=$!Bb8GC7!g1!5+$!Y]!1..*!25$4,:!5+$,$!%$/$!6'5$9./2,$*!2)5.!)2)$!

6'5$9./2$,n!*'2/>!-/.*365,:!$99,:!12,+:!,$'1..*:!4$'5:!6$/$'(!-/.*365,:!0$9$5'<($,!B1/$,+!')*!

1/.j$)C:!,)'6=,!')*!,%$$5,!')*!/$'*>M4'*$!1..*7!E!,$/02)9!,2j$!%',!920$)! 1./!$'6+! 1..*!

25$4:!$25+$/!0.(34$!./!%$29+5:!'(.)9!%25+!63-,!./!,-..),7!?+$/$!%$/$!1.3/!1/$;3$)6>!5>-$,!1./!

',,$,,2)9!1/$;3$)6>n!-$/!*'>:!-$/!%$$=:!-$/!4.)5+:!')*!/'/$(>!B^H!4.)5+Cm)$0$/7!!

!

G)!'**252.)!5.!5+$!@@A:!13/5+$/!;3$,52.),!%$/$!',=$*!'<.35!2.*2,$*!,'(5!')*!2.*2)$!,3--($4$)5!

3,'9$7!?+$!;3$,52.),!%$/$!*$,29)$*!5.!$(2625!d>$,d!./!d).d!/$,-.),$,!')*!2);32/$*!%+$5+$/!5+$!

/$,-.)*$)5,!352(2,$*!2.*2,$*!,'(5!$25+$/!%+2($!6..=2)9!./!'5!5+$!*2))$/!5'<($7!@./!-'/5262-')5,!

%+.!/$-./5$*!3,2)9!2.*2,$*!,'(5!/$93('/(>:!NK!l9!.1!2.*2)$!%',!'**$*!5.!5+$2/!$,524'5$*!2.*2)$!

2)5'=$!BX*4.)*,!$5!'(7:!"UHYC7!@./!2.*2)$!,3--($4$)5!3,'9$:!5+$!-'/5262-')5,!%$/$!',=$*!5.!

2*$)521>!5+$!,3--($4$)5d,!)'4$:!'(.)9!%25+!%+$5+$/!25!%',!-/$,6/2<$*!')*!5+$!,5'/5!')*!,5.-!

B21!'--(26'<($C!*'5$!.1! 5+$!,3--($4$)57!?+$! 1/$;3$)6>!.1!6.),34-52.)! 5+/.39+.35! 5+$!%$$=!

%',!',=$*:!',!%$((!',!5+$!,3--($4$)5!*.,'9$7!

&

;.%,"-5&4","&2*$$%2,.*+&&

@./!5+$!NM*'>!*2$5!*2'/>:!5+$!1.3/!*'>,!%$/$!6.),$63520$!')*!2)6(3*$*!.)$!%$$=$)*!*'>7!X'6+!

4.5+$/!%',!920$)!'!*2'/>! 5$4-('5$!')*!%',!',=$*! 5.! /$6./*! 1..*! 25$4,:!</')*,:!'4.3)5,!

6.),34$*:! ')*! 5+$! )35/252.)'(! 2)1./4'52.)! -')$(! 21! '--(26'<($7! X'6+! -'/5262-')5! %',! 920$)!

=256+$)!,6'($,!B82925$6+C!')*!+.3,$+.(*!4$',3/2)9!63-,!')*!,-..),!5.!4$',3/$!'((!1..*!')*!

<$0$/'9$,!6.),34$*7!?.!$),3/$!5+$!'663/'6>!.1!5+$!4$',3/$4$)5,:!$0$/>!-'/5262-')5!%',!

920$)!')!./'(!')*!%/255$)!*$4.),5/'52.)!.)!+.%!5.!3,$!5+$!,6'($,!6.//$65(>7!?+$!%.4$)!%$/$!

'(,.!',=$*!5.!/$6./*!'((!1..*!')*!<$0$/'9$,!5.9$5+$/!%25+!,3--($4$)5!3,'9$7!!

!

E0$/'9$!2.*2)$!')*!,$($)234!2)5'=$!%$/$!6'(63('5$*!1/.4!5+$!/$,-.),$,!1/.4!5+$!@@A7!?+$!

1/$;3$)6>!.1!6.),34-52.)!.1!1..*!25$4,!%',!6.)0$/5$*!5.!*'2(>!'4.3)5,O!5+2,!%',!*.)$!<>!

*202*2)9! 5+$! /$,-.),$!<>! 5+$! 2)*26'5$*! 1/$;3$)6>O!>$'/(>!%',!*202*$*!<>!VYWO!4.)5+(>!%',!

*202*$*!<>!VUO!%$$=(>!%',!*202*$*!<>!,$0$)O!')*!*'2(>!/$4'2)$*!5+$!,'4$7!?+$!*2$5'/>!2)5'=$!



! NK!

1/.4!5+$!@@A!%',!6'(63('5$*!3,2)9!XQ6$(:!')*!5+$!6.)6$)5/'52.)!1./!5+$!6.//$,-.)*2)9!1..*!

25$4!%',!*$5$/42)$*!3,2)9!@..*P./=,7!!

!

?+$!N888!%',!$)5$/$*!2)5.!')*!')'(>,$*!3,2)9!@..*P./=,!]!I/.1$,,2.)'(!Bu>/2,!I5>!_5*C!

')*!#$%!&$'(')*!@gg812($,!B"UHYC!5.!$,524'5$!)35/2$)5!2)5'=$7!G1!6$/5'2)!1..*!-/.*365,m25$4,!

%$/$!).5!2)6(3*$*!2)!@gg812($,!"UHY:!)$%!1..*!25$4,!%$/$!6/$'5$*!')*!'**$*!<',$*!.)!5+$!

1..*! 25$4m-/.*365! 2)1./4'52.)! -/.02*$*! <>! 5+$! -'/5262-')5! ./! '--/.-/2'5$! *'5'<',$,! 1/.4!

E3,5/'(2'! ')*! 5+$! i)25$*! R5'5$,7! I'/5262-')5,! %+.! 2)*26'5$*! 5+$! 3,$! .1! 2.*2,$*! ,'(5! %$/$!

6'(63('5$*!3,2)9!@..*!P./=,:!5+$!2.*2)$!1/.4!5+$!2.*2,$*!,'(5!%',!'**$*!5.!5+$!5.5'(!2.*2)$!1./!

5+$!N8887!?+$!@..*%./=,!*'5'<',$!*.$,!).5!6.)5'2)!'663/'5$!')*!3-M5.M*'5$!2)1./4'52.)!.)!

5+$!63//$)5!2.*2)$!6.)6$)5/'52.),!.1!</$'*!*3$!5.!5+$!).%!4')*'5./>!1./52126'52.)!.1!</$'*!%25+!

2.*2,$*!,'(57!?+$!2.*2)$!6.)6$)5/'52.)!.1!5+$!*211$/$)5!5>-$,!.1!</$'*!%',!<',$*!.)!5+$!F2)2,5/>!

.1!I/24'/>!G)*3,5/2$,!*'5'!BF2)2,5/>!1./!I/24'/>!G)*3,5/2$,!k!F2)2,5/>!.1!h$'(5+:!"UHYC7!E(,.:!21!

'!-'/5262-')5!3,$*!'!,3--($4$)5:!5+2,!%',!$)5$/$*!2)5.!@..*!P./=,!',!'!)$%!1..*!25$47!!

&

K1,.7",%4&4.%,"-5&.+,"G%&0-*7&.*4.+%&"+4&1%$%+./7&#.*7"-G%-1&&

F3(52-($! <2.4'/=$/,! %$/$! 5'=$)! 5.! 4$',3/$! 2.*2)$! ')*! ,$($)234! ,5'53,O! 5+$,$! 2)6(3*$*!

3/2)'/>:!<(..*!')*!</$',542(=!4'/=$/,7!!

!

E5! 5+/$$! 4.)5+,! -.,5-'/534! ).)M1',52)9! 4'5$/)'(! ,-.5! 3/2)$! ,'4-($,! %$/$! 6.(($65$*! 5.!

4$',3/$! 2.*2)$!6.)6$)5/'52.),7!E!</$',5!42(=!,'4-($!%',!'(,.!6.(($65$*! B21!'<($! 5.!6.(($65!

</$',5!42(=C7!?+$!,'4-($,!%$/$!'--/.Q24'5$(>!VUMWU4(:!')*!5+$!-'/5262-')5,!%$/$!-/.02*$*!

%25+!')!E(($9/.!$($65/26!</$',5!-34-!Bi)24.4!#&C7!?+$!,'4-($,!%$/$!6.(($65$*!<$1./$!)..)!

.)!5+$!,53*>!02,25!*'>,O!+.%$0$/:!5+$!</$',5!42(=!6.(($652.)!%',!).5!,5')*'/*2,$*7!i/2)'/>!')*!

</$',5!42(=! 2.*2)$!6.)6$)5/'52.),!%$/$!*$5$/42)$*!<>!')!'66/$*25$*!6.44$/62'(! ('<./'5./>!

Bh2((! _'<./'5./2$,:! h'42(5.):! #$%! &$'(')*C! 3,2)9! 2)*36520$(>! 6.3-($*! -(',4'! 4',,!

,-$65/.4$5/>! BGZIMFRC7!?.!$),3/$!;3'(25>! 6.)5/.(:! -/.6$*3/$,! ,36+!',!')'(>,2,! .1! <(')=,:!

')'(>526'(!/$-$'5,:!')*!6$/5212$*!/$1$/$)6$!4'5$/2'(!5.!$),3/$!'663/'6>!')*!-/$62,2.)7!?+$,$!

%$/$!6.(($65$*!2)!5+$!4./)2)9:!<$1./$!)..):!1/.j$):!')*!,5./$*!'5!M"U°Z!-/2./!5.!')'(>,2,7!!

!

#.)M1',52)9!<(..*!,'4-($,!%$/$!'((!5'=$)!<>!$Q-$/2$)6$*!-+($<.5.42,5,!1./!')'(>,2,!.1!-(',4'!

,$($)2347!?+2,!%',!6.(($65$*!'5!,2Q!4.)5+,!-.,5-'/5347!R'4-($,!%$/$!5+$)!6$)5/2139$*!')*!

'(2;3.5$*! 2)5.! 426/.6$)5/2139$! 53<$,! %25+! $'6+! -'/5262-')5d,! 3)2;3$! 2*$)52126'52.)! )34<$/7!

?+$,$! ,'4-($,! %$/$! ,5./$*! '5! MKU°Z7! I(',4'! ,$($)234! %',! 4$',3/$*! 3,2)9! 2)*36520$(>!

6.3-($*!4',,!,-$65/.,6.->!BGZIMFRC!'5!Z')5$/<3/>!h$'(5+!_'<./'5./2$,:!#$%!&$'(')*!Ba2):!

Z.'*:!&+.3:!$5!'(7:!"U"UC7!I(',4'!,$($)234!%',!6.)0$/5$*!5.!')!X,524'5$*!R$($)234!G)5'=$!



! N]!

T2.4'/=$/7!?+2,!%',!*.)$!3,2)9!5+$!6'(63('52.)!`!J!H7Y"V!(.9!u!x!V7NVV:!%25+!u!J!I(',4'!

R$($)234!Bl9m_C!')*!`!J!,$($)234!*'2(>!2)5'=$!Bl9m*C!Bh')!$5!'(7:!"UHKC7!!

!

83$!5.!5+$!-'/5252.)2)9!.1!2.*2)$!2)!</$',51$$*2)9!%.4$)!2),5$'*!.1!3,2)9!3/2)'/>!BP'5')'<$!

$5! '(7:! H]]LC! ./! </$',5! 42(=! BTFGZC! 2.*2)$! 6.)6$)5/'52.)! 2)*202*3'((>:! 5+$,$! 0'(3$,! %$/$!

-/.-./52.)'5$(>!'**$*!5.!$,524'5$!5.5'(!2.*2)$!$Q6/$52.)7!T.5+!iGZ!')*!TFGZ!%$/$!6.)0$/5$*!

1/.4! l9m_! 5.! l9m*'>7! ?+2,! %',! *.)$! <>! 43(52-(>2)9! iGZ! <>! H7W_m*'>! B',,34$*! 5.5'(! 3/2)$!

0.(34$C!')*!43(52-(>2)9!TFGZ!<>!U7LK_m*'>!B',,34$*!*'2(>!</$',542(=!2)!('65'52)9!%.4$)CO!

5+$,$!%$/$!'**$*! 5.9$5+$/!')*! 12)'((>!*202*$*!<>! 5+$!',,34$*!$Q6/$52.)! /'5$! 2)!3/2)$!')*!

</$',542(=!BU7]"C!5.!6'(63('5$!5+$!5.5'(!2.*2)$!Ba2)!$5!'(7:!"U""C7!!!

&

6,",.1,.2"$&"+"$51.1&&

R5'52,526'(! ')'(>,$,! %$/$! 6.)*365$*! 3,2)9! 5+$! R5'52,526'(! I'6='9$! 1./! 5+$! R.62'(! R62$)6$,!

BRIRRC!,.15%'/$!0$/,2.)!"W!BGTF!RIRR:!G)67:!Z+26'9.:!G_:!iREC7!?+$!*'5'!%',!12/,5!6+$6=$*!

1./! )./4'(25>! .1! *2,5/2<352.)! 3,2)9! f.(4.9./.0MR42/).0,! ')*! R+'-2/.MP2(=,! 5$,57! #./4'((>!

*2,5/2<35$*! *'5'! %$/$! /$-./5$*! ',! 4$'),! ')*! ,5')*'/*! *$02'52.)! B4$')±R8C:! ')*! ).)M

)./4'((>!*2,5/2<35$*!*'5'!%$/$!/$-./5$*!',!4$*2')!%25+!"W5+!')*!LW5+!-$/6$)52($,!BAH:!AVC7!!

!

?+$!0'(2*25>!.1!2.*2)$!')*!,$($)234!2)5'=$!1/.4!5+$!@@A!%',!*$5$/42)$*!<>!6.4-'/2,.)!%25+!

N888!')*!XGT7! G.*2)$!%',!6'5$9./2,$*! 2)5.! 1.3/!9/.3-,n! 1..*M.)(>:! 1..*!%25+!,3--($4$)5,!

'**$*!<35!%25+.35!2.*2,$*!,'(5!BGMR3-C:!1..*!%25+!2.*2,$*!,'(5!<35!%25+.35!,3--($4$)5,!BGMR'(C:!

')*! 5.5'(! 2.*2)$! B1..*:! 2.*2,$*! ,'(5! ')*! ,3--($4$)5,C7! @./! ,$($)234:! 5+$/$! %',! .)(>! .)$!

6'5$9./>!.1!2)5'=$7!?+$!@@A!*2*!).5!2)6(3*$!,$($)234!1/.4!,3--($4$)5,:!+.%$0$/!1./!N888!

,$($)234! 1/.4! ,3--($4$)5,! %',! 2)6(3*$*! '(.)9! %25+! '! 1..*M.)(>! 9/.3-7! ?.! 6.4-'/$! 5+$!

,5/$)95+!.1!5+$!/$('52.),+2-:!R-$'/4')S,!6.//$('52.)!%',!3,$*!21!-^U7UW:!5+$)!6.$11262$)5,!%$/$!

*$5$/42)$*! B%25+! 5+$! /')9$! .1! <$5%$$)! U! 5.! ±! HC7! ?+$! 6.//$('52.)! 6.$11262$)5! 2)*26'5$,! 5+$!

,5/$)95+! .1! 5+$! /$('52.),+2-! %+$/$! U7]MH! -$/1$65:! U7LMU7]! 0$/>! +29+:! U7WMU7L! +29+:! U7VMU7W!

4.*$/'5$:!U7HMU7V!(.%:!')*!U7HMU!2),3<,5')52'(!B_.4<'/*!$5!'(7:!"UHWC7!T',$*!.)!5+$!)./4'(25>!

.1!5+$!*'5':!P2(6.Q.)!,29)$*!/')=,!%$/$!3,$*!5.!6.4-'/$!5+$!4$')!*211$/$)6$,!<$5%$$)!5+$!

@@A!')*!N888O!+$/$:!5+$!$11$65!,2j$!%',!6'(63('5$*!21!'!-M0'(3$![!U7UW!%',!.<5'2)$*7!Z/.,,M

6(',,2126'52.)!%',!3,$*:!6'5$9./2,2)9!2.*2)$!')*!,$($)234!2)5.!5$/52($,!1./!5+$!@@A!')*!N8887!

?+$!/$6.44$)*'52.)!2,!5+'5![WU\!.1!-'/5262-')5,!,+.3(*!<$!6.//$65(>!6(',,212$*!2)5.!5+$!,'4$!

5$/52($,:!')*!.)(>!^HU\!,+.3(*!<$!9/.,,(>!42,6(',,212$*!2)5.!.--.,25$!5$/52($,!BF',,.)!$5!'(7:!

"UUVC7!?+$!%$29+5$*!='--'!,5'52,526!6')!<$!3,$*!5.!2)0$,529'5$!5+$!($0$(!.1!6/.,,M6(',,2126'52.)!

'9/$$4$)5! 13/5+$/7! ?+$! %$29+5$*! ='--'! ,5'52,526! 6'(63('5$,! 5+$! '9/$$4$)5! <',$*! .)! 5+$!

.<,$/0$*!-$/6$)5'9$,!6.4-'/$*! 5.! 5+$!$Q-$65$*!-$/6$)5'9$! 1/.4! 5+$!6/.,,M6(',,2126'52.):!



! WU!

%25+! fJH! 4$')2)9! 6.4-($5$! '9/$$4$)5! ')*! fJU! 4$')2)9! ).! '9/$$4$)57! ?+$! ($0$(,! .1!

'9/$$4$)5!1./!5+$!='--'!,5'52,526!'/$![U7K!0$/>!9..*!'9/$$4$)5:!U7YHMU7K!9..*!'9/$$4$)5:!

U7NHMU7Y!4.*$/'5$!'9/$$4$)5:!U7"HMU7N!1'2/!'9/$$4$)5:!')*!^U7"!-../!'9/$$4$)5!BF',,.)!$5!

'(7:!"UUVC7!!

!

?+$! ($0$(! .1! '9/$$4$)5! %',! 13/5+$/! 2)0$,529'5$*! 3,2)9! T(')*ME(54')! ,6'55$/-(.5,7! ?+$,$!

,6'55$/-(.5,! ,+.%! 5+$! ($0$(! .1! '9/$$4$)5! <>! -(.552)9! 5+$! *211$/$)6$! <$5%$$)! 5+$! 5%.!

4$',3/$4$)5,!1./!2.*2)$!./!,$($)234!.)!5+$!0$/526'(!'Q2,!')*!5+$)!-(.552)9!5+$!'0$/'9$!.)!5+$!

+./2j.)5'(!'Q2,7!?+$!(2425,!.1!'9/$$4$)5!'/$!'(,.!-(.55$*O!5+$,$!%$/$!6'(63('5$*!<>!*211$/$)6$!

!!"!R8!BE(54')!k!T(')*:!H]KVC7!!

!

?.! *$5$/42)$! 5+$! /$-/.*362<2(25>:! 5+$! @@AH! '*42)2,5$/$*! 5+/$$! 4.)5+,! -.,5-'/534! %',!

6.4-'/$*!5.!5+$!@@A"!'*42)2,5$/$*!'5!H"!4.)5+,!-.,5-'/5347!?+2,!%',!*$5$/42)$*!3,2)9!5+$!

,'4$!,5'52,526'(!')'(>,$,!',!1./!0'(2*'52.)7!!!

!

02B!C)+-&(+!!

;"="#$U047)6)A0(7:$/&+.N40A2)6$$

!
E!5.5'(!.1!KL!-'/5262-')5,!5..=!-'/5!2)!5+$!FG#G!,53*>7!?+$!4'D./25>!.1!5+$!-'/5262-')5,!%$/$!#$%!

&$'(')*!X3/.-$'),!BLY\C7!?+$!4$')!'9$!R8!.1!5+$!-'/5262-')5,!%',!VH7W!N7"!>$'/,7!?+$!

4$')!R8! 9$,5'52.)'(! '9$! %',! V]7N!H7W! %$$=,7! g1! 5+$! -'/5262-')5,:! ""\! 9'0$! <2/5+! 02'!

6$,'/$'):!')*!NN\!/$-./5$*!25!%',!5+$2/!12/,5!524$!9202)9!<2/5+7!?+$!4'D./25>!.1!5+$!-'/5262-')5,!

BLL\C!/$6$20$*!'!5$/52'/>!($0$(!.1!$*36'52.)!./!+29+$/:!%25+!Y"\!+'02)9!')!'))3'(!+.3,$+.(*!

2)6.4$!'<.0$!5+$!#$%!&$'(')*!4$*2')!BR5'52,526,!#$%!&$'(')*:!"UHKC7!!

! !



! WH!

!

!"#$%&L(&'&)3"-"2,%-.1,.21&"+4&4%7*:-">3.21&*0&,3%&1,/45&>"-,.2.>"+,1M&"4">,%4&0-*7&N.+&%,&
"$(&O9P9'Q(&

/"10&)"5:62"&"#10&-31-#3:L)MNOP:

,%0Q:80"&3:L/0"):!:=?P: VH7W!N7"!

R12)-#-18:L):LSPP:

Fy./2!
E,2')!!
#&!X3/.-$')!
g5+$/!!

]!BHUC!
]!BHUC!
YY!BLYC!
V!BNC!

T'(302'5*:-)#'.0:::

E<.0$!4$*2')!B)!B\CC! WN!BY"C!

?$/52'/>!$*36'52.)!! YL!BLLC!

Z$,'/$')!*$(20$/>!B)!B\CC! H]!B""C!

I/242-'/25>!B)!B\CC! VK!BNNC!

c$,5'52.)'(!'9$!'5!<2/5+:!%$$=,!BF$')!R8C! V]7N!!H7W!

!"#$%&'("'(()'*"+,)-$+,*%"&(.,/$"0'-$%",("12'2&-2&.-"3$4"5$'*'(%"&-"678997"3$4"5$'*'(%"%,**':-";,:"2+$"<$':"$(%$%"=)($"
>?@A"B12'2&-2&.-"3$4"5$'*'(%8">?@CDE""
"
"

;"="!$V0')/)73$.<$55J#$7.$=KKK$
!

=%4."+&2*7>"-.1*+&"+4&2*--%$",.*+1&

?+$!4$*2')!2)5'=$!.1!2.*2)$!B1..*!.)(>C!%',!]U7U!l9m*!BLN7K:!H"H7YC!1/.4!@@AH!')*!]Y7L!l9m*!

BKH7U:!HHY7"C!1./!5+$!N888:!%25+!'!*211$/$)6$!.1!Y7L!l9m*7!?+$!4$*2')!1./!5.5'(!2.*2)$!%',!"HN7H!

l9m*!BHVV7K:!V""7KC!')*!HWU7Y!l9m*!BHUU7W:!"KN7KC:!%25+!'!*211$/$)6$!.1!YV7W!l9m*7!?+$!4$*2')!

1./!,$($)234!%',!L"7HH!l9m*! BWW7]:!]N7WO!@@AHC!')*!YH7L!l9m*! BWU7L:!KN7YO!N888C:!%25+!'!

*211$/$)6$!.1!HU7N!l9m*7!R-$'/4')S,!6.//$('52.)!6.4-'/2)9!@@AH!5.!N888!/')9$*!1/.4!U7VHL!

B,$($)234C:!U7NHV! B2.*2)$! 1..*!.)(>C! 5.!U7WV"! B5.5'(! 2.*2)$C7!E((!6.//$('52.),!%$/$!,29)2126')5!

B-^U7UWC7! ?+$! P2(6.Q.)! ,29)$*M/')=! 5$,5! /$53/)$*! '! ,5'52,526'((>! ).)M,29)2126')5! *211$/$)6$"

<$5%$$)! 5+$!@@AH!')*!N888!1./! 5.5'(! 2.*2)$:! GMR'(!')*!,$($)2347!?+$!$11$65!,2j$! 1./! 5.5'(!

2.*2)$!')*!,$($)234!%',!1.3)*!5.!<$!4.*$/'5$!$11$65!,2j$!BU7VHVC!%+$/$',!5+$!$11$65!,2j$!1./!

GMR'(!4$*234!BU7NLLC7!!

!



! W"!

!"#$%&L(&9&)*7>"-.1*+&*0&7%4."+&.*4.+%&"+4&1%$%+./7&.+,"G%&0-*7&??A'&"+4&R;;;&"+4&
6>%"-7"+&2*%00.2.%+,1(&

#35/2$)5,!! F$*2')!
@@AH!
B"W5+:LW5+!
-$/6$)52($C!

F$*2')!
N888!
B"W5+:LW5+!
-$/6$)52($C!

P2(6.Q.)!
B-M0'(3$C!!

P2(6.Q.)!
X11$65!
,2j$!!

R-$'/4')d
,!
6.$11262$)5!!

R-$'/4')S,!
Z.//$('52.)!
B-M0'(3$C!!

G.*2)$!B1..*!
.)(>C!

]U7UV!
BLN7K:!
H"H7YC!

]Y7L!BKH7U:!
HHY7"C!

U7]]N! M! U7NHV! ^U7UUH!

?.5'(!2.*2)$!
B%25+!1..*:!
,3--($4$)5
,!')*!,'(5C!!

"HN7H!
BHVV7K:!
V""7KC!

HWU7Y!BHUU7W:!
"KN7KC!

U7UUL! U7VHV! U7WV"! ^U7UUH!

G.*2)$!B1..*!
')*!
,3--($4$)5
,C!

HN]7L!
BKN7Y:!
"VK7HC!

H""7]Y!BKK7N:!
"NN7UC!

U7K]]! M! U7W"N! ^U7UUH!

G.*2)$!B1..*!
')*!,'(5C!

HWU7LH!
BHU"7H:!
H]]7YC!

H"V7"!BKW7W:!
HWU7YC!

^U7UUH! U7NLL! U7NKY! ^U7UUH!

R$($)234!
B1..*!.)(>C!!
!
!

L"7HH!
BWW7]:!
]N7WC!

YH7L!BWU7L:!
KN7YC!

U7UUV! U7VN"! U7VHL!!
!

U7U"!
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! WV!

)-*11S2$"11.0.2",.*+&"+4&C%.:3,%4&G">>"&1,",.1,.2&&

P+$)!6.4-'/2)9!5+$!-'/5262-')5,!6(',,212$*! 2)5.! 5+$!,'4$!5$/52($,! 1./!@@AH!')*!N888:! 5+$!

6.//$65(>!6(',,212$*!-$/6$)5'9$!/')9$*!1/.4!V"7]\!B,$($)234C!5.!LH7Y\!B2.*2)$!1..*!.)(>C7!E((!

5+$!2.*2)$!)35/2$)5!0'/2'<($,!+'*!9/$'5$/!5+')!WU\!.1!-'/5262-')5,!6.//$65(>!6(',,212$*!2)5.!5+$!

,'4$!5$/52($7!R$($)234!.)(>!+'*!V"7]\!.1!-'/5262-')5,!6(',,212$*!2)5.!5+$!,'4$!5$/52($7!R$($)234!

+',!WY7H\!.1!-'/5262-')5,!6(',,212$*!2)5.!'*D'6$)5!5$/52($7!F.,5!.1!5+$!)35/2$)5,!+'*!($,,!5+')!

HU\!.1!-'/5262-')5,!9/.,,(>!42,6(',,212$*!2)5.!.--.,25$!5$/52($,:!'(5+.39+!1./!,$($)234:!25!%',!

HH7U\7!?+$!9/.,,(>!42,6(',,212$*!5$/52($,!1./!2.*2)$!4$',3/$,!/')9$*!1/.4!H7N\!5.!Y7K\7!P+$)!

6.4-'/2)9!5+$!'9/$$4$)5!<$5%$$)!@@AH!')*!N888:!5+$!%$29+5$*!f'--'!/')9$*!1/.4!U7UUL!

B,$($)234C! 5.! U7N"H! BGMR3-C7! R$($)234! ')*! GMR'(! ,+.%$*! -../! '9/$$4$)5! Bf^U7"UC:! 1'2/!

'9/$$4$)5! %',! .<,$/0$*! 1./! 2.*2)$! B1..*! .)(>C! ')*! 5.5'(! 2.*2)$! BfJU7"HMU7NUC:! 4.*$/'5$!

'9/$$4$)5!%',!.<,$/0$*!1./!2.*2)$!%25+!,3--($4$)5,!BfJU7NHMU7YUC7!!

!

!"#$%&L(&L&)-*11S2$"11.0.2",.*+1&"+4&C%.:3,%4&T">>"&0*-&.*4.+%&"+4&1%$%+./7&.+,"G%&
2*7>"-.1*+&#%,C%%+&??A'&"+4&R;;;(&

#35/2$)5,!! Z.//$65(>!
6(',,212$*!2)5.!
,'4$!5$/52($,!B\C!

Z(',,212$*!2)5.!
'*D'6$)5!5$/52($!
B\C!

c/.,,(>!
42,6(',,212$*!
2)5.!.--.,25$!
5$/52($,!B\C!

P$29+5$*!f'--'!
,5'52,526,!BfC!!

G.*2)$!B1..*!
.)(>C!

LH7Y! "W7L! "7L! U7"HK!

G.*2)$!B%25+!,'(5!
')*!
,3--($4$)5,C!

Y"7"! VH7H! Y7K! U7VYU!

G.*2)$!B1..*!')*!
,3--($4$)5,C!

YK7W! "K7K! "7L! U7N"H!

G.*2)$!B1..*!')*!
,'(5C!

WN7K! NV7K! H7VL! U7HLN!

R$($)234!B1..*!
.)(>C!

V"7]! WY7"! HU7]Y! U7UUL!

$
!



! WN!

$F$"+4&<$,7"+&>$*,1&0*-&2*7>"-.1*+&*0&??A'&,*&R;;;&
!

?.:/-%&L(&'&F$"+4S<$,7"+&>$*,&*0& ,3%&":-%%7%+,& 0*-& .*4.+%& .+,"G%& O0**4&*+$5QU& .*4.+%& .+,"G%&
O0**4U& 1/>>$%7%+,1U& "+4& 1"$,QU& .*4.+%& .+,"G%& O0**4& "+4& 1"$,QU& .*4.+%& .+,"G%& O0**4& "+4&
1/>>$%7%+,1Q&"+4&1%$%+./7&.+,"G%&O0**4&*+$5Q&!3%&7.44$%&$.+%&-%>-%1%+,1&,3%&7%"+&4.00%-%+2%&
#%,C%%+&,3%&??A'&"+4&R;;;M&,3%&4*,,%4&$.+%1&-%>-%1%+,&,3%&$.7.,1&*0&":-%%7%+,("

!
T(')*ME(54')!-(.5,!%$/$!6.),5/365$*!5.!',,$,,!5+$!,5/$)95+!.1!'9/$$4$)5!<$5%$$)!2.*2)$!')*!

,$($)234!2)5'=$!1/.4!5+$!@@AH!')*!N888!BT(')*!k!E(54'):!H]]]C7!T(')*ME(54')!-(.5,!'/$!

'(,.!3,$*! 5.! 2*$)521>!.35(2$/,! 2)! 5+$! /$,3(5,7!@./!4.,5!)35/2$)5! 6.4-'/2,.),! B$Q6(3*2)9! 5.5'(!

2.*2)$!B@@AMN888CC:!4.,5!.1!5+$!4$',3/$,!1$((!<$5%$$)!5+$!_gE7!!

! !



! WW!

;"=";$8&A4./*6)F)')73$.<$72&$55J$
!

=%4."+&2*7>"-.1*+&"+4&2*--%$",.*+1&

?+$!4$*2')!2)5'=$!.1!2.*2)$!1/.4!1..*!.)(>!%',!]U7U!l9m*!BLN7K:!H"H7YC!1./!@@AH!')*!KU7L!

l9m*!BWK7V:!HHW7]C!1./!@@A"7!P+$)!6.4-'/2)9!@@AH!6.(($65$*!'5! 5+/$$!4.)5+,!-.,5-'/534!

')*!@@A"!6.(($65$*!'5!H"!4.)5+,!-.,5-'/534:!5+$/$!%',!'!HU7V\!*211$/$)6$!2)!4$*2'),!1./!

2.*2)$7!?+$!4$*2')!1./!,$($)234!B1..*!.)(>C!%',!L"7HH!l9m*!')*!WY7YK!l9m*:!%25+!'!"H7N\!

*211$/$)6$! 2)! 5+$!4$*2')!<$5%$$)!@@AH!')*!@@A"7!@@AH!+'*!'!+29+$/!)35/2$)5! 2)5'=$! 1./!

2.*2)$! ')*! ,$($)2347! @/.4! R-$'/4')S,! 6.$11262$)5,:! 2.*2)$! B1..*! .)(>C! %',! U7Y"W:! ')*!

,$($)234!%',!U7N"]O!<.5+!6.$11262$)5,!%$/$!,5'52,526'((>!,29)2126')57!?+$!P2(6.Q.)!,29)$*M/')=!

5$,5! /$53/)$*! '! ,5'52,526'((>! ,29)2126')5! *211$/$)6$! <$5%$$)! @@AH! ')*! @@A"! 1./! 2.*2)$! ')*!

,$($)234O!$11$65!,2j$,!%$/$!.1!4$*234!0'(3$7!!

!
!"#$%&L(&R&)*7>"-.1*+&*0&7%"+&.*4.+%&"+4&1%$%+./7&.+,"G%&0-*7&??A'&"+4&??A9&"+4&
6>%"-7"+&2*%00.2.%+,1(&

#35/2$)5!! F$*2')!
@@AH!
B"W5+:LW5+!
-$/6$)52($C!

F$*2')!
@@A"!
B"W5+:LW5+!
-$/6$)52($C!

P2(6.Q.)!
B-M0'(3$C!!

P2(6.Q.)!
X11$65!,2j$!!

R-$'/4')d
,!
6.$11262$)5!!

Z.//$('52.)!
,29)2126')6
$!!

G.*2)$!
B1..*!.)(>C!

]U7UV!
BLN7K":!
H"H7YC!

KU7LV!
BWK7V:!
HHW7]C!

^U7UUH! U7NVNU! U7Y"W! ^U7UUH!

R$($)234!!
B1..*!.)(>C!

L"7HH!
BWW7KK:!
]N7WHC!

WY7YK!
BNN7"L:!
LK7LYC!

^U7UUH! U7WWHN! U7N"]! ^U7UUH!

!

! !



! WY!

)-*11S2$"11.0.2",.*+&"+4&C%.:3,%4&G">>"&1,",.1,.2&&

P+$)!6.4-'/2)9!5+$!-'/5262-')5,!6(',,212$*!2)5.!5+$!,'4$!5$/52($,!%+$)!6.4-'/2)9!5+$!@@AH!

')*!@@A":!YW\!1./! 2.*2)$!')*!VL7V\!1./!,$($)234!%$/$!6(',,212$*! 2)5.! 5+$!,'4$!5$/52($7! G)!

6.4-'/2,.):!VV7V\!.1!2.*2)$!')*!W]7V\!.1!,$($)234!%$/$!6(',,212$*!2)5.!.)$!5$/52($!*211$/$)6$7!

_$,,!5+')!W\!.1!-'/5262-')5,!%$/$!9/.,,(>!42,6(',,212$*!2)5.!.--.,25$!5$/52($:!H7L\!.1!2.*2)$!

')*!V7N\!.1! ,$($)2347!?+$!'9/$$4$)5! <$5%$$)!@@AH!')*!@@A"!%',! ,+.%)! 5+/.39+! 5+$!

%$29+5$*!f'--'!,5'52,526O!<.5+!2.*2)$!')*!,$($)234!,+.%$*!-../!'9/$$4$)5!Bf^U7"UC7!!

!

!"#$%&L(&V&)-*11S2$"11.0.2",.*+1&"+4&C%.:3,%4&G">>"&0*-&.*4.+%&"+4&1%$%+./7&.+,"G%&
2*7>"-.1*+&#%,C%%+&??A'&"+4&??A9(&

#35/2$)5,!! Z.//$65(>!
6(',,212$*!2)5.!
,'4$!5$/52($,!B\C!

Z(',,212$*!2)5.!
'*D'6$)5!5$/52($!
B\C!

c/.,,(>!
42,6(',,212$*!
2)5.!.--.,25$!
5$/52($,!B\C!

P$29+5$*!f'--'!
,5'52,526,!BfC!!

G.*2)$!B1..*!
.)(>C!

YW7U! VV7V! H7YL! U7HWW!

R$($)234!B1..*!
.)(>C!

VL7V! W]7V! V7V]! MU7UUY!

!

F$"+4&<$,7"+&>$*,&"+"$51.1&&

?.:/-%&L(&9&F$"+4S<$,7"+&>$*,&*0&,3%&":-%%7%+,&0*-&.*4.+%&.+,"G%&O0**4&*+$5Q&"+4&1%$%+./7&
.+,"G%&O0**4&*+$5Q(&!3%&7.44$%&$.+%&-%>-%1%+,1&,3%&7%"+&4.00%-%+2%&#%,C%%+&,3%&??A'&"+4&
??A9M&,3%&4*,,%4&$.+%1&-%>-%1%+,&,3%&$.7.,1&*0&":-%%7%+,&OBW<&X&7%"+&4.00%-%+2%&!&'(YZ&
1,"+4"-4&4%J.",.*+Q(&&

?+$! T(')*ME(54')! -(.5,! %$/$! 6.),5/365$*! 5.! ,+.%! 5/$)*,! ')*! <2',! 2)! 5+$! *'5'! 1./!

/$-/.*362<2(25>7! G)! <.5+! -(.5,:! .35(2$/,! 5+'5! '/$! 13/5+$/! .35,2*$! 5+$! _gE! 6')! <$! ,$$)7! ?+$!

,$($)234!-(.5!*$4.),5/'5$,!'!('/9$/!*$9/$$!.1!0'/2')6$!',!5+$!_gE!/')9$!2,!9/$'5$/!5+')!5+$!

2.*2)$!-(.57!!

!

!



! WL!

;"="B$V0')/)73$.<$55J#$7.$W:7)+07&/$-(70D&$<4.+$C).+04D&4:$XW-C:Y$
!

=%4."+&2*7>"-.1*+&"+4&2*--%$",.*+1&

?+$!4$*2')!1./!5+$!XGT!2.*2)$!$Q6/$52.)!B3/2)$!')*!</$',5!42(=C!%',!"H]7W!l9m*!BHN":!VVUC:!

')*!1./!XGT!,$($)234:!25!%',!HH!l9m*!BHU7K:!HH7HC7!?+$!P2(6.Q.)!,29)$*M/')=!5$,5!,+.%$*!'!

,5'52,526'((>!,29)2126')5!/$,3(5!1./!,$($)234!%25+!'!4$*234!$11$65!,2j$!.1!U7WK7!?+$!P2(6.Q.)!1./!

5.5'(! 2.*2)$! +',! '! -M0'(3$! [! U7UW7! T.5+! 2.*2)$! ')*! ,$($)234! ,+.%$*! '! ).)M,29)2126')5!

R-$'/4')S,!6.$11262$)5!<$5%$$)!@@AH!')*!XGT7!Z.4-'/2)9!5+$!XGT!5.!5+$!N888:!R-$'/4')S,!

6.$11262$)5!1./!5.5'(!2.*2)$!%',!U7HHK!')*!1./!,$($)234:!U7UWH!B-M0'(3$![!U7UWC7!?+$!P2(6.Q.)!

,29)$*M/')=! 5$,5! ,+.%$*! '! ,5'52,526'((>! ,29)2126')5! /$,3(5! 1./! 5.5'(! 2.*2)$! ')*! ,$($)2347! ?+$!

$11$65!,2j$!1./!5.5'(!2.*2)$!%',!,4'((!BU7V"C:!%+2($!5+$!$11$65!,2j$!1./!,$($)234!%',!('/9$!BU7L]C7!!

!

!"#$%&L(&Z&)*7>"-.1*+&*0&7%4."+&.*4.+%&"+4&1%$%+./7&.+,"G%&0-*7&??A'U&R;;;&"+4&K8F&
"+4&6>%"-7"+&2*%00.2.%+,1(&

X,524'5$*!
G)5'=$!1/.4!
T2.4'/=$/!
Bl9m*C!

F$*2')!XGT,!
BAH:!AVC!

! P2(6.Q.)!
X11$65!,2j$!!

R-$'/4')d,!
6.$11262$)5!!

R-$'/4')S,!
Z.//$('52.)!B-M
0'(3$C!!

6'.C"&-3'):;01900):RU!3:")*:HHI:LA''*:')58P!
G.*2)$!
B<',$*!.)!
3/2)$!')*!
</$',5!42(=C!

"H]7NY!BHN":!
VVUC!

U7NYN! M!! U7HWW! U7HYV!

R$($)234!
BT',$*!.)!
-(',4'C!

HH!BHU7KV:!
HH7HNC!

^U7UUH! U7WK"! U7HNY! U7""K!

6'.C"&-3'):;01900):RU!3:")*:K???:LA''*:V:3(CC50.0)13P!
G.*2)$!
B<',$*!.)!
3/2)$!')*!
</$',5!42(=C!

"H]7NY!BHN":!
VVUC!

U7UUL! U7V"U! U7HHK! U7VHV!

R$($)234!
BT',$*!.)!
-(',4'C!

HH!BHU7KV:!
HH7HNC!

^U7UUH! U7KYK! U7UWH! U7"UH!

&

& &



! WK!

)-*11S2$"11.0.2",.*+&"+4&C%.:3,%4&G">>"&1,",.1,.2&&

P+$)!6.4-'/2)9!5+$!6(',,2126'52.),!<$5%$$)!<2.4'/=$/,!')*!5+$!@@AH:!1./!5.5'(!2.*2)$:!WU\!

%$/$!6(',,212$*!2)5.!5+$!,'4$!5$/52($:!%+2($!1./!,$($)234:!LV7H\!%$/$!6(',,212$*!2)5.!5+$!,'4$!

5$/52($7!@./!5+$!6(',,2126'52.)!',!'*D'6$)5!5$/52($:!VV7K\!.1!5.5'(!2.*2)$!%',!6(',,212$*!2)5.!5+2,!

6'5$9./>! ')*! "V7]\! 1./! ,$($)2347! @./! 5+$! 6(',,2126'52.)! 2)5.! .--.,25$! 5$/52($,:! HY7V\! %$/$!

9/.,,(>!42,6(',,212$*!1./!5.5'(!2.*2)$!')*!V7U\!1./!,$($)2347!?+$!'9/$$4$)5!<$5%$$)!5+$!@@AH!

')*!XGT!%',!,+.%)!5+/.39+!5+$!%$29+5$*!f'--'!,5'52,526O!5.5'(!2.*2)$!,+.%$*!-../!'9/$$4$)5!

Bf^U7"UC:! %+2($! ,$($)234! +'*! 1'2/! '9/$$4$)5! BfJU7"HMU7NUC7! P+$)! 6.4-'/2)9! 5+$!

6(',,2126'52.)!<$5%$$)!XGT,!')*!N888:!YU7V\!.1!-'/5262-')5,!%$/$!6.//$65(>!6(',,212$*:!%+2($!

1./!,$($)234:!VK7K\!%$/$!6.//$65(>!6(',,212$*7!@./!5+$!6(',,2126'52.)!2)5.!.)$!5$/52($!*211$/$)6$:!

5.5'(! 2.*2)$! %',! VW7Y\! ')*! WW7"\! 1./! ,$($)2347! P+$)! 6.4-'/2)9! 9/.,,(>! 42,6(',,212$*!

-'/5262-')5,!2)5.!.--.,25$!5$/52($:!5.5'(!2.*2)$!%',!W7W\!')*!1./!,$($)234:!Y7U\7!?+$!'9/$$4$)5!

<$5%$$)!@@AH!')*!XGT,!%25+!5+$!%$29+5$*!f'--'!,5'52,526O!5.5'(!2.*2)$!')*!,$($)234!,+.%$*!

-../!'9/$$4$)5!Bf^U7"UC7!!

!

!"#$%&L(&[&)-*11S2$"11.0.2",.*+1&"+4&C%.:3,%4&T">>"&0*-&.*4.+%&"+4&1%$%+./7&.+,"G%&
2*7>"-.1*+&#%,C%%+&K8F1U&??A'&"+4&R;;;(&!

X,524'5$*!G)5'=$!
1/.4!T2.4'/=$/!
Bl9m*C!

Z.//$65(>!
6(',,212$*!2)5.!
,'4$!5$/52($,!B\C!

Z(',,212$*!2)5.!
'*D'6$)5!5$/52($!
B\C!

c/.,,(>!
42,6(',,212$*!
2)5.!.--.,25$!
5$/52($,!B\C!

P$29+5$*!f'--'!
,5'52,526,!BfC!!

6'.C"&-3'):;01900):RU!3:")*:HHI:LA''*:')58P!
G.*2)$!B<',$*!.)!
3/2)$!')*!</$',5!
42(=C!

WU7U! VV7K! HY7V! U7HHW!

R$($)234!
BT',$*!.)!
-(',4'C!!

YN7"! VN7V! H7W! U7"UN!

6'.C"&-3'):;01900):RU!3:")*:K???:LA''*:V:3(CC50.0)13P!
G.*2)$!B<',$*!.)!
3/2)$!')*!</$',5!
42(=C!

YU7V! VW7Y! W7W! U7HWU!

R$($)234!
BT',$*!.)!
-(',4'C!

VK7K! WW7"! Y7U! U7ULU!

&

&

&

&

&

&



! W]!

&

F$"+4&<$,7"+&>$*,&"+"$51.1&&

&

&

?.:/-%&L(&L&F$"+4S<$,7"+&>$*,&*0& ,3%&":-%%7%+,& 0*-& .*4.+%& .+,"G%&"+4&%\2-%,.*+& O/-.+%&"+4&
#-%"1,7.$GQ&"+4&1%$%+./7&.+,"G%&"+4&>$"17"&1%$%+./7(&!3%&7.44$%&$.+%&-%>-%1%+,1&,3%&7%"+&
4.00%-%+2%&#%,C%%+&,3%&??A'&"+4&K8F1M&,3%&4*,,%4&$.+%1&-%>-%1%+,&,3%&$.7.,1&*0&,3%&":-%%7%+,(&

&

&

&

?.:/-%&L(&R&F$"+4S<$,7"+&>$*,&*0& ,3%&":-%%7%+,& 0*-& .*4.+%& .+,"G%&"+4&%\2-%,.*+& O/-.+%&"+4&
#-%"1,7.$GQ&"+4&1%$%+./7&.+,"G%&"+4&>$"17"&1%$%+./7(&!3%&7.44$%&$.+%&-%>-%1%+,1&,3%&7%"+&
4.00%-%+2%&#%,C%%+&,3%&R;;;&"+4&K8F1M&,3%&4*,,%4&$.+%1&-%>-%1%+,&,3%&$.7.,1&*0&":-%%7%+,(&&

!
T(')*ME(54')!-(.5,!%$/$!6.),5/365$*!5.!',,$,,!5+$!,5/$)95+!.1!'9/$$4$)5!<$5%$$)!2.*2)$!')*!

,$($)234!2)5'=$!1/.4!5+$!XGT!5.!@@AH!')*!N888!BT(')*!k!E(54'):!H]]]C7!E!%2*$/!/')9$!.1!

0'/2')6$!6')!<$!.<,$/0$*!2)!@293/$,!V7"!')*!V7V7!g35,2*$!5+$!_gE!.35(2$/,!6')!<$!,$$)7!!

&
&
&
&



! YU!

02N!H,+3-++,'6!!
?+2,!,53*>!2,!5+$!12/,5!5.!3,$!'!*2$5'/>!/$1$/$)6$!4$5+.*!')*!$,524'5$*!2)5'=$!1/.4!<2.4'/=$/,!

5.!2)0$,529'5$!5+$!0'(2*25>!')*!/$-/.*362<2(25>!.1!'!,$($)234!')*!2.*2)$M,-$62126!1..*!1/$;3$)6>!

;3$,52.))'2/$!1./!</$',51$$*2)9!%.4$)!2)!#$%!&$'(')*7!?+$!/$,3(5,!,+.%$*!4.*$/'5$!/$('520$!

0'(2*25>!1./!,$($)234!')*!2.*2)$!2)5'=$7!F./$.0$/:!5+$!@@A!,+.%$*!4.*$/'5$!/$-/.*362<2(25>!

.1!5+$!',,$,,4$)5!5..(!%+$)!6.4-'/$*!5.!@@A"!/$M'*42)2,5$/$*!)2)$!4.)5+,!('5$/7!!

!

;"B"#$V0')/)73$.<$72&$55J$
!

P+$)!',,$,,2)9!5+$!0'(2*25>:!5+$!@@A!')*!5+$!N888!+'*!(.%!5.!4.*$/'5$!6.//$('52.),!BU7VHL!

B,$($)234C!5.!U7WV"!B5.5'(! 2.*2)$CC7!R53*2$,!%25+!'!,242('/!'--/.'6+!5+'5!$Q'42)$*! 2.*2)$!./!

,$($)234!2)5'=$!1.3)*!'!6.//$('52.)!<$5%$$)!')!@@A!')*!'!*2$5'/>!/$1$/$)6$!4$5+.*!B,36+!

',!*2$5!*2'/>!./!"NM+.3/!/$6'((C!%25+!5+$!/')9$,!U7VN]!5.!U7KLY!BZ.)*.!$5!'(7:!"UHWC:!U7W"!5.!

U7Y]!BZ.4<$5!k!_$'):!"UHNC:!U7W"!Bb',43,,$)!$5!'(7:!"UUHC:!U7VLL!B?')!$5!'(7:!"UHVC:!U7LY!

B@3!$5!'(7:!"U"VC:!U7H"V!5.!U7WLH!Bf$((2+$/!$5!'(7:!"U"VC:!')*!1./!,$($)234!U7V"!5.!U7VY!Bf'/25'!$5!

'(7:!"UUVC:!U7VUMU7V"!BT/')5,z5$/!$5!'(7:!"UUKC7!I/.*362)9!,242('/!/$,3(5,!13/5+$/!0'(2*'5$,!5+$!

12)*2)9,:!',! 5+$>!%$/$!$Q-$65$*7!P+$)! (..=2)9!'5! 5+$!6.//$('52.),!<$5%$$)! 5+$!@@AH!')*!

N888! 1./! 2.*2)$:! 5+$! 1..*M.)(>! 9/.3-! +',! 5+$! ,4'(($,5! 6.//$('52.)O! %+$)! ,3--($4$)5,! ./!

2.*2,$*!,'(5!'/$!'**$*:!5+$!,5/$)95+!.1!5+$!',,.62'52.)!2)6/$',$,7!Z.)*.!$5!'(7!B"UHWC!.<,$/0$*!

'!1..*M.)(>!6.//$('52.)!.1!U7VN]!5+'5!2)6/$',$*!5.!U7KLY!%25+!5+$!'**252.)!.1!,3--($4$)5,7!!

!

P+$)!6.4-'/2)9!5+$!*211$/$)6$,!2)!2.*2)$!')*!,$($)234!2)5'=$!<$5%$$)!5+$!@@AH!')*!N888:!

5+$!@@A!4.,5(>!.0$/$,524'5$*!2)5'=$!6.4-'/$*!5.!5+$!N8887!?+$!*211$/$)6$,!<$5%$$)!5+$!

5%.! 4$*2'),! /')9$*! 1/.4! MY7]\! 5.! "]7L\7! g1! 5+$,$! *211$/$)6$,:! 5.5'(! 2.*2)$:! GMR'(! ')*!

,$($)234! .<5'2)$*! '! ,29)2126')5! *211$/$)6$! <$5%$$)! 5+$! @@AH! ')*! N8887! ?+2,! ,29)2126')5!

*211$/$)6$!4$'),!5+$/$!2,!-../!'9/$$4$)5!<$5%$$)!5+$!@@AH!')*!N888!1./!5+$,$!9/.3-,7!!

@./! 5+$,$! 0'(3$,:! 5+$! $11$65! ,2j$! ,+.%$*! 5+'5! 5+2,! ,29)2126')5! *211$/$)6$! %',! 4.*$/'5$! 5.!

4$*234!BU7VH!5.!U7NKC7!@./!2.*2)$!2)5'=$:!5+2,!*211$/$)6$!6.3(*!<$!*3$!5.!+.%!2.*2,$*!,'(5!2)5'=$!

%',!6'(63('5$*7!A3')521>2)9!,'(5!2)5'=$!2)!'!*2$5'/>!',,$,,4$)5!6')!<$!6+'(($)92)9O!5+$!@@A!

')*!N888!;3')5212$*!2.*2)$!2)5'=$!1/.4!,'(5!3,2)9!*211$/$)5!4$5+.*,:!%+26+!6.3(*!+'0$!($*!5.!

5+2,!,29)2126')5!*211$/$)6$7!!

!

?+$!)35/2$)5,!%$/$!'(,.!/')=$*!2)5.!6(',,2126'52.)!3,2)9!6/.,,M6(',,2126'52.)!4$5+.*,:!<$5%$$)!

5+$!6.4-'/2,.)!.1!@@A!')*!N8887!?+$!@@A!5.!N888!6.4-'/2,.)!,+.%,!5+'5!'((!2.*2)$!0'(3$,!

'/$!'5!($',5!WU\!6(',,212$*!2)5.!5+$!,'4$!5$/52($7!h.%$0$/:!,$($)234!2,!.)(>!V"7]\!6(',,212$*!

2)5.!5+$!,'4$!5$/52($7!?+$!9/.,,!42,6(',,2126'52.)!.1!)35/2$)5,!2)5.!.--.,25$!5$/52($!/')9$*!1/.4!



! YH!

H7N\!5.!HH7U\7! G)!0'(2*'52.)!,53*2$,:! 5+$! 2*$'(!.356.4$! 2,!'5! ($',5!WU\!.1!-'/5262-')5,!'/$!

6(',,212$*!2)5.!5+$!6.//$65!5$/52($!')*!($,,!5+')!HU\!'/$!42,6(',,212$*!2)5.!5+$!.--.,25$!5$/52($!

BF',,.)!$5!'(7:!"UUVC7!F.,5!.1!5+$!)35/2$)5!9/.3-,!.<5'2)$*![WU\!6(',,2126'52.)!2)5.!5+$!,'4$!

5$/52($:! $Q6$-5! 1./! ,$($)234! B@@AH! 5.! N888C7! R242('/! ,53*2$,! .<5'2)$*! ,242('/! 6/.,,M

6(',,2126'52.)!/$,3(5,O!?')!$5!'(7!B"UHVC!3,$*!'!"NM+.3/!/$6'((!5.!0'(2*!')!2.*2)$M,-$62126!@@A:!

]"7L\!.1!-'/5262-')5,!%$/$!6(',,212$*! 2)5.!5+$!,'4$!5$/52($!./!.)$!5$/52($!*211$/$)5:!')*!Y7V\!

%$/$!6(',,212$*!2)5.!.--.,25$!5$/52($,7!Z.4<$5!')*!_$')!B"UHNC!1.3)*!K"\!.1!-'/5262-')5,!%$/$!

6(',,212$*! 2)5.! 5+$! ,'4$! ./! .)$! 5$/52($! *211$/$)57! f$((2+$/! $5! '(7! B"U"VC! .<,$/0$*! ]H\! .1!

-'/5262-')5,!%$/$!6(',,212$*!2)5.!5+$!,'4$!./!.)$!5$/52($!*211$/$)57!?+3,:!5+$!/$,3(5,!1/.4!5+$!

6/.,,M6(',,2126'52.)!%$/$!,242('/!5.!5+.,$!.1!.5+$/!,53*2$,7!E**252.)'((>:! 5+$!%$29+5$*!f'--'!

,5'52,526! %',! 6'(63('5$*! ',! 25! ,344'/2,$,! 5+$! 6/.,,M6(',,2126'52.)! ')*! -/.02*$,! 9/$'5$/!

'663/'6>!1./!5+$!'9/$$4$)5!5+'5!6.3(*!+'0$!.663//$*!<>!6+')6$!BF',,.)!$5!'(7:!"UUVC7!?+$!

%$29+5$*!f'--'!,5'52,526!/')9$*!1/.4!U7UUL!5.!U7N"H!1./!5+$!6.4-'/2,.)!<$5%$$)!5+$!@@A!')*!

N8887!?+$!2.*2)$!')*!,3--($4$)5,!0'(3$!.<5'2)$*!5+$!9/$'5$,5!f'--'!.1!U7N"H:!4$')2)9!25!

%',!.1!4.*$/'5$!'9/$$4$)57!G)!6.)5/',5:!,$($)234!.<5'2)$*!'!f'--'!.1!U7UUL:!%+26+!2)*26'5$,!

).! 5.! ,(29+5! '9/$$4$)57! R242('/! ,53*2$,! .<5'2)$*! ,242('/! %$29+5$*! f'--'! ,5'52,526,n! U7""]!

BZ.4<$5!k!_$'):!"UHNC:!U7"K!BZ.)*.!$5!'(7:!"UHWC!')*!U7LVH!B@3!$5!'(7:!"U"VC7!E6/.,,! 5+$!

6.4-'/2,.)!.1!5+$!@@A!5.!5+$!XGT:!5+$!f'--'!,5'526!,+.%$*!'!,(29+5!'9/$$4$)5!.1!U7HHW!1./!

2.*2)$!')*!1'2/!'9/$$4$)5!1./!,$($)234:!U7V"U7!!

!

g1!5+$!*211$/$)5!T(')*ME(54')!-(.5,!1./!6.4-'/2)9!5+$!@@AH!5.!N888:!5+/$$!-(.5,!,+.%$*!5+$!

4$')!*211$/$)6$!<$2)9!6(.,$!5.!Un!1..*M.)(>!2.*2)$!2)5'=$:!5.5'(!2.*2)$!2)5'=$!')*!2.*2)$!')*!

,3--($4$)5,!2)5'=$7!?+$,$!-(.5,!,+.%$*!9..*!'9/$$4$)5:!%25+!4.,5!.1!5+$!-.2)5,!<$2)9!%25+2)!

5+$!_gE7!@3/5+$/4./$:!5+$!4$')!*211$/$)6$!%',!<$(.%!U!1./!<.5+!-(.5,O!2.*2)$:!,'(5!2)5'=$:!')*!

,$($)234!2)5'=$!,+.%$*!<2',7!E**252.)'((>:!4.,5!.1!5+$4!%$/$!.<,$/0$*!5.!<$!.35,2*$!5+$!_gE7!

_..=2)9!'5!.5+$/!,242('/!,53*2$,!5+'5!+'0$!6'//2$*!.35!T(')*ME(54')!-(.5,!1./!5.5'(!2.*2)$:!,242('/!

5/$)*,!%$/$!.<,$/0$*!BZ.)*.!$5!'(7:!"UHWO!@3!$5!'(7:!"U"VO!?')!$5!'(7:!"UHVC7!@3/5+$/4./$:!

Z.4<$5!')*!_$')!B"UHNC!6'//2$*!.35!T(')*ME(54')!-(.5,!1./!6.4-'/2,.),!.1!@@A!t!N888!')*!

@@A!t!XGTO!<.5+!-(.5,!.<,$/0$*!,242('/!'9/$$4$)5,!5.!%+'5!%',!.<,$/0$*!2)!5+2,!,53*>7!!

!

?+$!6.4-'/2,.)!.1!5+$!@@AH!5.!XGT!,+.%$*!'!-../!6.//$('52.)!<$5%$$)!U7HWW!B2.*2)$C!')*!

U7HNY!B,$($)234C7!?+$!6.//$('52.)!1./!6.4-'/2)9!5+$!XGT!')*!N888!%',!'(,.!-../(>!6.//$('5$*:!

U7HHK!B2.*2)$C!')*!U7UWH!B,$($)234C7!R53*2$,!5+'5!+'0$!3,$*!<2.4'/=$/,!5.!',,$,,!'!,$($)234!

./! 2.*2)$!@@A!'/$! (2425$*7!h.%$0$/:!,53*2$,! 5+'5!+'0$!3,$*!<2.4'/=$/,! 1./!0'(2*'52.)!+'0$!

.<5'2)$*!,242('/!/$,3(5,n!U7VY"!BZ.)*.!$5!'(7:!"UHWC:!U7VHY!BZ.4<$5!k!_$'):!"UHNC:!U7U]N!B?')!

$5! '(7:! "UHVC:! ')*! U7H"V! Bf$((2+$/! $5! '(7:! "U"VC7! G)! 5+$! 6.4-'/2,.)! .1! 5+$! @@A! 5.! XGT:! 5+$!

6.//$('52.)!2,!,4'(($/7!?+$!-../!6.//$('52.)!6')!<$!(2)=$*!5.!5+$!+29+(>!0'/2'<($!)'53/$!.1!2.*2)$!



! Y"!

2)5'=$!')*!%25+!XGT!<$2)9!<',$*!.)!.)$!*'>!.1!2)5'=$7!?.!5+$!<$,5!.1!.3/!=).%($*9$:!5+2,!,53*>!

%',!5+$!12/,5!0'(2*'52.)!,53*>!3,2)9!2.*2)$!5.!3,$!5.5'(!2.*2)$!$Q6/$52.)!6'(63('5$*!%25+!TFGZ!

')*! iGZO! 5+$/$1./$:! 5+$/$! '/$! (2425$*! ,53*2$,! 5.! 6.4-'/$! .3/! 2.*2)$! <2.4'/=$/! /$,3(5,7!

h.%$0$/:!%+$)!*$5$/42)2)9!5+$!0'(2*25>!.1!')!@@A:!25!2,!24-./5')5!).5!D3,5!5.!3,$!6.//$('52.)!

2)*$-$)*$)5(>! 5.! 4$',3/$! '<,.(35$! '9/$$4$)57! G)! 6.4-'/2)9! XGT! 5.! 5+$! @@AH:! ,$($)234!

.<5'2)$*!'!P2(6.Q.)!0'(3$!B-^U7UWC:!4$')2)9!-../!'9/$$4$)5!<$5%$$)!5+$!5%.!/$,3(5,7!?+$!

$11$65!,2j$!1./!,$($)234!%',!('/9$:!4$')2)9!5+'5!5+$!*211$/$)6$!%',!,3<,5')52'(7!P+$)!02,3'((>!

2),-$652)9!5+$!T(')*ME(54')!-(.5,!6.4-'/2)9!5+$!@@AH!5.!XGT:!5+$!_gE!+',!'!436+!9/$'5$/!

0'/2')6$7! G.*2)$! ,+.%,! ,5/.)9$/! '9/$$4$)5:! %25+! 5+$! 4$')! *211$/$)6$! ,2552)9! 6(.,$/! 5.! U7!

p2,3'((>!2),-$652)9!5+$!,$($)234!-.2)5:!',!5+$!*211$/$)6$!<$5%$$)!5+$!@@AH!')*!XGT!2)6/$',$*:!

,.!*2*!5+$!4$')!<$5%$$)!5+$!5%.!4$',3/$,7!

!

g0$/'((:!5+$,$!/$,3(5,!,+.%!5+'5!5+$/$!%',!'!1'2/!5.!9..*!($0$(!.1!'9/$$4$)5!<$5%$$)!5+$!@@AH!

')*!N8887!P+2($!5+$/$!%$/$!,.4$!*2,6/$-')62$,!2)!5+$!/$,3(5,:!,36+!',!2.*2)$!')*!,'(5!2)5'=$:!

5+2,!4'>!<$!*3$!5.!,>,5$4'526!<2',!6/$'5$*!<>!5+$!*211$/$)5!5$6+)2;3$,!3,$*!5.!;3')521>!2.*2,$*!

,'(5!2)5'=$7!E**252.)'((>:!,$($)234!,+.%$*!'!(.%$/!($0$(!.1!'9/$$4$)5!5+')!2.*2)$:!%+26+!6.3(*!

<$!*3$! 5.! 1..*!,.3/6$,! 5+'5!6.)5'2)!+29+! ($0$(,!.1!,$($)234!<$2)9!+29+(>!0'/2'<($!<$5%$$)!

*211$/$)5!1..*!,.3/6$,7!P25+!'!(2425$*!)34<$/!.1!1..*,!6.)5'2)2)9!)'53/'((>!+29+!'4.3)5,!.1!

,$($)2347!P+2($!(2425$*!,53*2$,!+'0$!,-$62126'((>!(..=$*!'5!,$($)234!%+$)!0'(2*'52)9!')!@@A:!

,.4$!+'0$!1.3)*!-../!($0$(,!.1!6.//$('52.)!BT/')5,z5$/!$5!'(7:!"UUKC7!!

!

;"B"!$8&A4./*6)F)')73$.<$72&$55J$
!

@./!2.*2)$!')*!,$($)234:!5+$/$!%',!'!HU7V\!')*!"H7N\!*211$/$)6$!<$5%$$)!@@AH!')*!@@A":!

/$,-$6520$(>7!T.5+!.1!5+$,$!%$/$!1.3)*!5.!+'0$!'!,5'52,526'((>!,29)2126')5!*211$/$)6$O!5+$!$11$65!

,2j$!1./!5+$,$!0'(3$,!%',!4$*234!5.!('/9$7!@/.4!5+$!/$,3(5,!,+.%)!<>!5+$!6.//$('52.),:!2.*2)$!

')*!,$($)234!*$4.),5/'5$*!9..*!'9/$$4$)57!g5+$/!,242('/!/$-/.*362<2(25>!,53*2$,!5+'5!(..=$*!

'5!2.*2)$!')*!,$($)234!.<,$/0$*!,242('/!/$,3(5,n!U7YV!B#'$,,!$5!'(7:!"UH]C:!U7KH!Bc('<,='!$5!

'(7:!"UHLC:!U7L]!BI'/'6='(!$5!'(7:!"U"HC!1./! 2.*2)$!')*!U7WK!BI'/'6='(!$5!'(7:!"U"HC!')*!U7VV!

B?$)./2.! $5! '(7:! "U"HC! 1./! ,$($)2347! E15$/! ')'(>,2)9! 5+$! 12)*2)9,! .1! .5+$/! 0'(2*'52.)! ')*!

/$-/.*362<2(25>!,53*2$,:! 25! 6')!<$!.<,$/0$*! 5+'5! 2.*2)$!-/.*36$,!'!,5/.)9$/!6.//$('52.)! 5+')!

,$($)2347! g<5'2)2)9! /$,3(5,! ,242('/! 5.! .5+$/! ,53*2$,! ,+.%,! 5+$,$! /$,3(5,! '/$! $Q-$65$*7!

E)'(>,2)9!5+$!6/.,,M6(',,2126'52.),!1./!/$-/.*362<2(25>:!2.*2)$!')*!,$($)234!,+.%$*!]K7V\!')*!

]Y7Y\!.1!-'/5262-')5,!<$2)9!6(',,212$*!2)5.!5+$!,'4$!./!.)$!5$/52($!*211$/$)6$!<$5%$$)!@@AH!

')*!@@A":!/$,-$6520$(>7!h.%$0$/:!.)(>!VL7V\!.1!5+$!-'/5262-')5,!%$/$!6(',,212$*!2)5.!5+$!,'4$!

5$/52($!1./!,$($)2347!P+2($!,$($)234!*2*!).5!.<5'2)!'!/$,3(5!.1![WU\!<$2)9!6.//$65(>!6(',,212$*:!

25! ,52((! ,+.%$*! '! /$,3(5! .1! ^HU\! <$2)9! 6(',,212$*! 2)5.! 5+$! .--.,25$! 5$/52($7! E**252.)'((>:! 5+$!



! YV!

%$29+5$*! f'--'! ,5'52,526! 13/5+$/! $Q-('2),! 5+$! '9/$$4$)5! <$5%$$)! 5+$! 5%.! @@A,7! G.*2)$!

.<5'2)$*!'!f'--'!,5'52,526!.1!U7HWW:!4$')2)9!5+$/$! 2,!'!1'2/!'9/$$4$)5!<$5%$$)!@@AH!')*!

@@A"7!G)!6.)5/',5:!,$($)234!.<5'2)$*!'!f'--'!,5'52,526!.1!MU7UUY!F',,.)!$5!'(7!B"UUVC:!,5'5$*!

5+'5!)$9'520$!0'(3$,!2)!f'--'!,5'52,526,!'/$!3)(2=$(>!<35!-.,,2<($7!@3/5+$/4./$:!)$9'520$!0'(3$,!

6.3(*!.663/! 21! 5+$!'9/$$4$)5!$Q-$65$*!<>!6+')6$! 2,!9/$'5$/! 5+')! 5+$!.<,$/0$*!'9/$$4$)5!

BZ.+$):!H]YKC7!?+2,!/$,3(5!6.3(*!<$!*3$!5.!,>,5$4'526!<2',!<$5%$$)!5+$!5%.!@@A,!($'*2)9!5.!

*2,'9/$$4$)57!!

!

?+$!T(')*ME(54')!-(.5,!1./!<.5+!2.*2)$!')*!,$($)234!,+.%!1'2/!'9/$$4$)5!<$5%$$)!@@AH!')*!

@@A"7!P+$)!02,3'((>!2),-$652)9!<.5+!-(.5,:!25!2,!.<,$/0$*!5+'5!4.,5!.1!5+$!-.2)5,!'/$!2),2*$!5+$!

_gEO!5+$!-.2)5,!'/$!'(,.!,6'55$/$*!'(.)9!5+$!4$')!*211$/$)6$!(2)$7!T.5+!@@A,!%$/$!5'=$)!)2)$!

4.)5+,! '-'/5O! *2$5! 0'/2'52.)! 2,! $Q-$65$*! *3/2)9! -.,5-'/5347! ?+$! 63//$)5! </$',51$$*2)9!

/$6.44$)*'52.),!2)!#$%!&$'(')*!'/$!$Q6(3,20$(>!</$',51$$*2)9!3)52(!'/.3)*!,2Q!4.)5+,!')*!

6.)52)32)9!5.!</$',51$$*!%25+!6.4-($4$)5'/>!1$$*2)9!1./!5%.!>$'/,!BF')'53!h'3./'n!F2)2,5/>!

.1!h$'(5+:!"U"VC7!h.%$0$/:!,.4$!4.5+$/,!6')!,5.-!</$',51$$*2)9!$'/(2$/!')*!5+$!)35/252.)'(!

/$;32/$4$)5,!6+')9$!%25+!5+2,!5/'),252.)7!?+$!/$6.44$)*'52.)!2,!5.!5'=$!2.*2)$!,3--($4$)5,!

*3/2)9! ('65'52.):! .)6$! ('65'52.)! +',! 6$',$*:! 25! 2,! /$6.44$)*$*! 5.! ,5.-! 5'=2)9! 5+$! 2.*2)$!

,3--($4$)57!?+$/$1./$:!5+2,!/$,3(5,!2)!'!*$6/$',$!2)!2.*2)$!2)5'=$7!G)!5+$!6',$!.1!5+2,!,53*>:!

*3/2)9! 5+$!)2)$M4.)5+!-$/2.*!<$5%$$)!5+$!@@A,:!-'/5262-')5,!4'>!+'0$!,5.--$*!5'=2)9!')!

2.*2)$!,3--($4$)5!./!'!,3--($4$)5!6.)5'2)2)9!,$($)234:!6'3,2)9!,29)2126')5!6+')9$,!<$5%$$)!

5+$!5%.!@@A,7!E**252.)'((>:!,242('/!,53*2$,!+'0$!+'*!,242('/!/$,3(5,!2)!'9/$$4$)5!1./!,$($)234O!

',!-/$02.3,(>!,5'5$*:!,$($)234!2,!.)(>!)'53/'((>!+29+!2)!(2425$*!1..*!,.3/6$,7!?+$,$!6+')9$,!

2)! 1..*! 6.),34-52.)! -'55$/),! 6.3(*! /$,3(5! 2)! '! ($,,! ,29)2126')5! '9/$$4$)5! <$5%$$)! *2$5'/>!

',,$,,4$)5,!5'=$)!'5!*211$/$)5!524$,7!!

!

;"B";$%74&(N72:$0(/$Z)+)707).(:$.<$72&$%7*/3$
!

?+2,! ,53*>! $Q+2<25$*! =$>! ,5/$)95+,:! %25+! 25! <$2)9! 5+$! 12/,5! ,53*>! 5.! 0'(2*'5$! ')! 2.*2)$! ')*!

,$($)234M,-$62126!@@A!2)5$)*$*!5.!<$!3,$*!.)!'!</$',51$$*2)9!-.-3('52.)7!E!=$>!,5/$)95+!.1!

5+$! ,53*>! %',! 5+'5! 5+$! @@A! %',! ).5! D3,5! 0'(2*'5$*! '9'2),5! '! *2$5'/>! /$1$/$)6$! 4$5+.*O!

'**252.)'((>:!XGT!%$/$!3,$*!5.!+$(-!,5/$)95+$)!5+$!0'(2*25>7!@3/5+$/4./$:!*3$!5.!5+$!-+>,2.(.9>!

.1!2.*2)$!$Q6/$52.)!.1!5+$!,53*>!-.-3('52.):!5+$!,53*>!352(2,$*!<.5+!3/2)'/>!2.*2)$!6.)6$)5/'52.),!

')*! </$',5! 42(=! 2.*2)$! 6.)6$)5/'52.)! 5.! 6'(63('5$! 5+$! 5.5'(! 2.*2)$! $Q6/$52.)! 5.! 3,$! ',! 5+$!

6.4-'/'520$!<2.4'/=$/!1./! 2.*2)$7!P+2($!0'(2*'52)9!5+$!@@A:!5+$/$!2,!).!'663/'5$!/$1$/$)6$!

4$5+.*! 5.! *$5$/42)$! '<,.(35$! 5/3$! *2$5'/>! 2)5'=$O! 5+$! ,53*>! 3,$*! '! N888! ',! '! /$1$/$)6$!

4$5+.*7!?+2,!/$1$/$)6$!4$5+.*!2,!6.),2*$/$*!'!,3-$/2./!*2$5'/>!',,$,,4$)5!4$5+.*!BZ'*$!

$5!'(7:!"UU"C7!?+$!0'(2*25>!')*!/$-/.*362<2(25>!.1!5+$!@@A!%$/$!,5/$)95+$)$*!<>!3,2)9!'!/')9$!



! YN!

.1!,5'52,526'(!')'(>,$,O!5+2,!2)6(3*$*!P2(6.Q.)!,29)$*M/')=$*!5$,5,:!R-$'/4')S,!6.$11262$)5,:!

6/.,,M6(',,2126'52.),:!f'--'!,5'52,526,:!')*!5+$!T(')*ME(54')!-(.57!!!

!

?+$! ,53*>! +'*! ,$0$/'(! (2425'52.),7! ?+$! -'/5262-')5,! %+.! 5..=! -'/5! 2)! 5+$! ,53*>! +'*! '! +29+!

$*36'52.)!($0$(:!%25+!4')>!+'02)9!'55$)*$*!5$/52'/>!$*36'52.)!BLL\C7!?+$/$1./$:!*3$!5.!5+$!

$*36'52.)!($0$(!.1!5+$!,53*>!-.-3('52.):!25!*.$,!).5!'663/'5$(>!/$-/$,$)5!5+$!%+.($!-.-3('52.)!

.1!</$',51$$*2)9!%.4$):!',!,.4$!.1!5+$,$!%.4$)!4'>!<$!2)5$/$,5$*!2)!5+$!5.-26!./!<$!'(/$'*>!

%$((M$*36'5$*! .)! 2.*2)$! ')*! ,$($)234! /$;32/$4$)5,! *3/2)9! ('65'52.)7! @3/5+$/4./$:! 5+$,$!

%.4$)!4'>!+'0$!<$$)!4./$!4.520'5$*!5.!-'/5262-'5$!2)!5+$!,53*>!*3$!5.!5+$2/!2)5$/$,5!2)!5+$!

5.-267!?+$>!4'>!<$!4./$!(2=$(>!5.!5'=$!$Q5/'!6.),2*$/'52.)!.1!5+$2/!+$'(5+7!?+$!,53*>d,!,'4-($!

,2j$!2,!6.),2*$/$*!5.!<$!,4'((!')*:!'((!-'/5262-')5,!%$/$!<',$*!2)!F')'%'53:!#$%!&$'(')*O!

2)6/$',2)9!5+$!'/$',!%+$/$!5+$!-'/5262-')5,!'/$!,253'5$*!%2((!-/.02*$!13/5+$/!0'(2*25>!1./!3,2)9!

5+$!@@A!'6/.,,!#$%!&$'(')*7!!

!

E! 6+'(($)92)9! ',-$65! .1! 5+$! *2$5'/>! 2)5'=$! %',! ;3')521>2)9! 2.*2,$*! ,'(5! 3,'9$7! E,! 25! 2,! ).5!

6.44.)!5.!4$',3/$!,'(5!3,'9$!2)!6..=2)9!')*!'**2)9!5.!'!4$'(:!<$2)9!'<($!5.!4$',3/$!5+$!

'4.3)5!6.),34$*!1/.4!2.*2,$*!,'(5!%',!'!6+'(($)9$7!G),5$'*!.1!'**2)9!-'/5262-')5!<3/*$)!<>!

',=2)9! 5+$4! 5.!4$',3/$! ,'(5! 3,'9$! 2)!4$'(,:! ')*!'**2)9! 5.!4$'(! 2),5$'*!NKl9!.1! 2.*2)$:!

BX*4.)*,!$5!'(7:!"UHYC!%',!'**$*!5.!*2$5'/>!2)5'=$!%+$)!'!-'/5262-')5!2*$)5212$*!5+'5!5+$>!3,$*!

2.*2,$*!,'(5! 2)!5+$!@@A7!@./!5+$!@@A!+'<25,!'/.3)*!2.*2,$*!,'(5!3,'9$!%',!',=$*:!,36+!',!

'**2)9!5.!6..=2)9!./!'5!5+$!5'<($!5.!9'39$!5+$!;3')5212'<($!'4.3)5!.1!2.*2,$*!,'(5!3,$*7!@./!

5+$!N888:!5+$!'4.3)5!.1! 2.*2)$!2)5'=$!1/.4!2.*2,$*!,'(5!%',!6'(63('5$*!<>!@..*!P./=,!',!

2)*26'5$*!1/.4!5+$2/!*2$5!*2'/>7!h.%$0$/:!)$25+$/!5$6+)2;3$!'663/'5$(>!$,524'5$,!5+$!'4.3)5!.1!

2.*2)$!6.),34$*!5+/.39+!,'(57!!

! !



! YW!

02Q!"'63&-+,'6+!!
G)! 6.)6(3,2.):! 5+$! ,53*2$*! G.*2)$! ')*! R$($)234! R-$62126! @..*! @/$;3$)6>! A3$,52.))'2/$!

,+.%$*!/$',.)'<($!/$('520$!0'(2*25>!')*!9..*!/$-/.*362<2(25>!%+$)!6.4-'/$*!5.!5+$!N888!1./!

',,$,,2)9!5+$!2.*2)$!')*!,$($)234!2)5'=$!.1!</$',51$$*2)9!4.5+$/,!2)!#$%!&$'(')*7!?+$!@@A!

6.3(*!<$!3,$*! 2)!6(2)26'(!-/'6526$!./! 1./! /$,$'/6+!',!'!0'(2*!*2$5'/>!',,$,,4$)5!4$5+.*! 5.!

',,$,,!%+$5+$/!</$',51$$*2)9!4.5+$/,!4$$5! 5+$2/! 2.*2)$!')*!,$($)234! /$;32/$4$)5,7!?+2,!

6.3(*!<$!'!3,$13(! 5..(! 5.! 5/'6=! 5+2,!-.-3('52.)d,! 2.*2)$!')*!,$($)234! 2)5'=$! 5.!+$(-! 2*$)521>!

5/$)*,!')*!',,$,,!21!9.0$/)4$)5!2)252'520$,!,36+!',!,3<,2*$*!2.*2)$!,3--($4$)5,!'/$!+$(-2)9!

5+2,!-.-3('52.)7!?.! 24-/.0$! 5+$!@@A! 13/5+$/:!4./$!$4-+',2,! 6.3(*!<$!'**$*! 5.!;3$,52.),!

'/.3)*!,$($)234!5.!+$(-!2)6/$',$!5+$!,5/$)95+!.1!'9/$$4$)57!?+$!/$6.44$)*'52.)!1./!1353/$!

/$,$'/6+!'/.3)*!5+$!0'(2*25>!.1!5+2,!@@A!2,!5.!'24!1./!25!5.!<$!3,$*!.)!'!('/9$/!,53*>!-.-3('52.)!

.1!</$',51$$*2)9!%.4$)!'6/.,,!#$%!&$'(')*!%25+!0'/>2)9!$*36'52.)!($0$(,!')*!$5+)26252$,7!!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !



! YY!

9:';%.&!6+7&=!9+*(-7$3+*$!'*/!?.(+11.*/'%3+*$!!
B21!:=)%=,)G!'F!(#)!+(-7?!$67!+-99$%?!'F!F,67,65+!

#$%!&$'(')*!4.5+$/,!'/$!'5! 2)6/$',$*!/2,=!.1!*$0$(.-2)9!2.*2)$!')*!,$($)234!*$1262$)62$,!

*3$!5.!5+$2/!2)6/$',$*!/$;32/$4$)5,!*3/2)9!</$',51$$*2)9!B?+.4,.)!$5!'(7:!"UUHC7!G.*2)$!')*!

,$($)234!+'0$!'!/.($!2)!5+>/.2*!/$93('52.)7!T.5+!5+$!4.5+$/!')*!+$/!</$',51$*!2)1')5!/$(>!.)!

5+$!4.5+$/d,!2)5'=$O!21!5+$!4.5+$/!2,!).5!4$$52)9!+$/!/$;32/$4$)5,:!25!-35,!5+$4!'5!/2,=!.1!2.*2)$!

')*!,$($)234!*$1262$)6>7!?+2,!6')!/$,3(5!2)!5+>/.2*!*>,13)652.)!2)!5+$!4.5+$/!./!+$/!2)1')5!Ba2)!

$5!'(7:!"U""C7!82$5'/>!',,$,,4$)5!5..(,!'/$!24-./5')5!2)!-/24'/>!6'/$!')*!/$,$'/6+!5.!',,$,,!

*211$/$)5! -.-3('52.),d! )35/2$)5! 2)5'=$7! T/$',51$$*2)9! 4.5+$/,! +'0$! 2)6/$',$*! )35/2$)5!

/$;32/$4$)5,:!')*!5+$2/!*2$5'/>!2)5'=$!6')!24-'65!5+$2/!</$',51$*!2)1')5,d!)35/2$)5!,5'53,!',!%$((!

',!5+$2/!.%)7!?+$!</$',51$$*2)9!-.-3('52.)!2,!3)*$//$-/$,$)5$*!2)!/$,$'/6+:!%25+!4')>!,53*2$,!

1.63,2)9!.)!-/$9)')6>7!h.%$0$/:!2)6/$',$*!4$5'<.(26!*$4')*,!.663/!*3/2)9!-/$9)')6>!')*!

.15$)!6.)52)3$!2)5.!('65'52.)7!E!6.4-/$+$),20$!(25$/'53/$!/$02$%!/$0$'($*!5+'5!2)!#$%!&$'(')*:!

('65'52)9!-.-3('52.)!+'0$!<$$)!1.3)*!5.!+'0$!-../!2.*2)$!')*!,$($)234!,5'53,!BT/.39+!$5!'(7:!

"UHWC7!83/2)9!</$',51$$*2)9:!2.*2)$!')*!,$($)234!/$;32/$4$)5,!2)6/$',$:!5+3,!-3552)9!5+$,$!

4.5+$/,!'5!2)6/$',$*!/2,=!.1!*$0$(.-2)9!')!2.*2)$!./!,$($)234!*$1262$)6>7!b$6$)5!,53*2$,!+'0$!

,+.%)! 5+'5! 4')>! </$',51$$*2)9! 4.5+$/,! '/$! ).5! 4$$52)9! 5+$2/! 2.*2)$! ')*! ,$($)234!

/$;32/$4$)5,!2)!#$%!&$'(')*:!$0$)!%25+!5+$!24-($4$)5'52.)!.1!9.0$/)4$)5!2)252'520$,7!P+2($!

.5+$/! 6.3)5/2$,d! ,53*2$,! +'0$! *$0$(.-$*! ')*! 0'(2*'5$*! 2.*2)$! ./! ,$($)234M,-$62126! @@A!

BZ.4<$5!k!_$'):!"UHNO!Z.)*.!$5!'(7:!"UHWO!@3!$5!'(7:!"U"VO!f$((2+$/!$5!'(7:!"U"VO!#'$,,!$5!'(7:!

"UH]O!?')!$5!'(7:!"UHVC:!5+2,!2,!5+$!12/,5!@@A!*$0$(.-$*!5+'5!',,$,,$,!<.5+!,$($)234!')*!2.*2)$!

5.9$5+$/:! '(.)9! %25+! 5+2,! <$2)9! 5+$! 12/,5! 2.*2)$! ')*! ,$($)234! @@A! 5.! <$! 0'(2*'5$*! 2)! #$%!

&$'(')*!.)!'!</$',51$$*2)9!4.5+$/!-.-3('52.)7!!

!

?+2,!,53*>!'24$*!5.!0'(2*'5$!')!2.*2)$!')*!,$($)234M,-$62126!@@A!1./!</$',51$$*2)9!4.5+$/,!

2)!#$%!&$'(')*!'9'2),5!'!N888!')*!5.!$0'(3'5$!5+$!/$-/.*362<2(25>!<>!/$M'*42)2,5$/2)9!5+$!

@@A!)2)$!4.)5+,!('5$/!.)!5+$!,'4$!,53*>!-.-3('52.)7!p'(2*'52.)!.1!*2$5'/>!',,$,,4$)5!5..(,!

2,! 24-./5')5! 5.! <$! '663/'5$! ')*! /$(2'<($! <>! 0'(2*'52)9! 5+$! *2$5'/>! ',,$,,4$)5! 5..(! .)! 5+$!

2)5$)*$*!-.-3('52.)7!?+$!(25$/'53/$!/$02$%!,+.%$*!).!0'(2*'5$*!2.*2)$!')*!,$($)234M,-$62126!

@@A,! $Q2,5! 2)! #$%! &$'(')*! ./! %./(*%2*$7! ?+2,! ,53*>! '24$*! 5.! 0'(2*'5$! 5+$! 2.*2)$! ')*!

,$($)234M,-$62126!@@A!*$,29)$*!5.!',,$,,!5+$!2.*2)$!')*!,$($)234!2)5'=$!.1!</$',51$$*2)9!

%.4$)!(202)9!2)!#$%!&$'(')*7!?+$!Y]M25$4!,$42;3')525'520$!2.*2)$!')*!,$($)234M,-$62126!@@A!

%$/$! 6.4-'/$*! '9'2),5! '! N888! ')*! X,524'5$*! G)5'=$! 1/.4! T2.4'/=$/,! BXGTC! 5.! ',,$,,!

0'(2*25>7!!

!



! YL!

?+$!@@Ad,!0'(2*25>!%',! 1.3)*!5.!+'0$!'! 1'2/!'9/$$4$)5!<',$*!.)! 5+$!')'(>,2,!.1!,5'52,526'(!

/$,3(5,! 3,2)9! 0'/2.3,! 4$5+.*,! ,36+! ',! 5+$! P2(6.Q.)! ,29)$*! /')=$*! 5$,5:! 6.//$('52.)!

6.$11262$)5,:! 6/.,,M6(',,2126'52.),:! %$29+5$*! ='--'! ,5'52,526,! ')*! T(')*! E(54')! -(.5,7! ?+$!

0'(2*'52.)!/$,3(5,!*$4.),5/'5$*!,242('/252$,!%25+!5+.,$!.<,$/0$*!2)!.5+$/!,53*2$,O!BT/')5,z5$/!

$5!'(7:!"UUKO!Z.4<$5!k!_$'):!"UHNO!Z.)*.!$5!'(7:!"UHWO!@3!$5!'(7:!"U"VO!f'/25'!$5!'(7:!"UUVO!

f$((2+$/! $5! '(7:! "U"VO! #'$,,! $5! '(7:! "UH]O! b',43,,$)! $5! '(7:! "UUHO! ?')! $5! '(7:! "UHVC7! ?+$!

/$-/.*362<2(25>!.1!5+$!@@A!%',!',,$,,$*!<>!/$M'*42)2,5$/2)9!5+$!,'4$!@@A!)2)$!4.)5+,!('5$/7!

?+$! /$,3(5,! .1! @@AH! ')*! @@A"! %$/$! 6.4-'/$*! ')*! ')'(>,$*! 3,2)9! 5+$! ,'4$! ,5'52,526'(!

')'(>,2,! 4$5+.*,! ',! 5+$! 0'(2*'52.):! ')*! 5+$! /$,3(5,! *$4.),5/'5$*! 9..*! /$-/.*362<2(25>! 1./!

2.*2)$!')*!1'2/!/$-/.*362<2(25>!1./!,$($)2347!@/.4!5+2,:!25!%',!*$5$/42)$*!5+'5!5+$!2.*2)$!')*!

,$($)234M,-$62126!@@A!%',!'!0'(2*!')*!/$-/.*362<($!5..(!')*!6.3(*!<$!3,$*!1./!</$',51$$*2)9!

4.5+$/,!2)!#$%!&$'(')*!5.!*$5$/42)$!2.*2)$!')*!,$($)234!2)5'=$!')*!2*$)521>!2)*202*3'(,!%25+!

(.%!2.*2)$!')*!,$($)234!2)5'=$7!!

!!!

B2.!E(%)65(#+!$67!T,9,($(,'6+!!

?+2,! %',! 5+$! 12/,5! @@A! .1! 25,! =2)*! 5.! ,-$62126'((>! $Q'42)$! ,$($)234! ')*! 2.*2)$! 2)5'=$! 2)!

</$',51$$*2)9!%.4$)!(202)9!2)!#$%!&$'(')*7!?+$!,53*>!+'*!4')>!,5/$)95+,:!2)6(3*2)9!5+$!1'65!

5+'5!0'/2.3,!,5'52,526'(!4$5+.*,!%$/$!3,$*!5.!',,$,,!5+$!0'(2*25>!')*!/$-/.*362<2(25>7!_25$/'53/$!

,399$,5,!5+'5!3,2)9!43(52-($!,5'52,526'(!4$5+.*,!2)6/$',$,!5+$!,5/$)95+!.1!5+$!0'(2*25>!BZ'*$!$5!

'(7:! "UU"CO! 5+$,$! 2)6(3*$! 6.4-'/2)9! 4$'),:! R-$'/4')S,! 6.$11262$)5:! 6/.,,M6(',,2126'52.):!

%$29+5$*!='--'!,5'52,526,!')*!T(')*ME(54')!-(.5,7!E**252.)'((>:!5+$!/$1$/$)6$!4$5+.*,!BN888C!

3,$*! 5.! ',,$,,! 5+$! 0'(2*25>! %$/$! ').5+$/! ,5/$)95+! .1! 5+$! ,53*>7! P+2($! ).! 9.(*! ,5')*'/*!

/$1$/$)6$!4$5+.*!1./!0'(2*'52)9!@@A,!$Q2,5,:!,.4$!,53*2$,!+'0$!/$6.44$)*$*!3,2)9! 1..*!

*2'/2$,! .0$/! .5+$/! *2$5'/>! ',,$,,4$)5! 4$5+.*,! BZ'*$! $5! '(7:! "UU"C7! @3/5+$/4./$:! 3,2)9!

/$($0')5! <2.4'/=$/,! -/.02*$*! 9/$'5$/! ,5/$)95+! 5.! 5+$! 0'(2*25>! .1! 5+$! @@A7! i,2)9! XGT,! 5.!

6.4-'/$!'9'2),5!')!@@A!2,!<$)$1262'(!',!<.5+!4$5+.*,!+'0$!*211$/$)5!4$',3/$4$)5!$//./,:!

*$6/$',2)9!5+$!(2=$(2+..*!.1!<2',!2)!5+$!6.//$('52.)!BP2(($55:!"UH"C7!?+$!XGT!3,$*!2)!5+2,!,53*>!

%$/$!6'/$13((>!,$($65$*!5.!/$-/$,$)5!2.*2)$!')*!,$($)234!<$,5:!%25+!-(',4'!,$($)234!<$2)9!

5+$!<$55$/!<2.4'/=$/!.1! ,$($)234!,5'53,!')*!')!$,524'5$*!6'(63('52.)!.1!TFGZ!')*!iGZ! 5.!

/$-/$,$)5!2.*2)$!,5'53,!<$,57!!

!

E!(2425'52.)!.1!5+$!,53*>!%.3(*!<$!5+$!-.-3('52.)!.1!%.4$)!%+.!%$/$!/$6/325$*O!4.,5!.1!5+$!

%.4$)!BLL\C!+'*!'!5$/52'/>!$*36'52.)7!P.4$)!-'/5262-'52)9!2)!5+$,$!,53*2$,!'/$!4./$!(2=$(>!

5.!+'0$!')!2)5$/$,5!2)!./!-/$M$Q2,52)9!=).%($*9$!.1!2.*2)$!./!,$($)234!,5'53,7!?+2,!6.3(*!6'3,$!

<2',!<$6'3,$!5+$>!'(/$'*>!+'0$!'!9..*!2.*2)$!./!,$($)234!,5'53,!6.4-'/$*!5.!5+$!'0$/'9$!

-.-3('52.)7!@3/5+$/4./$:!5+$!$5+)26!4'=$3-!.1!5+2,!-.-3('52.)!2,!).5!5/3(>!'!/$1($652.)!.1!5+$!



! YK!

#$%!&$'(')*!-.-3('52.):!%25+!4.,5!.1! 5+$!,53*>!-.-3('52.)!<$2)9!#&!X3/.-$')7!?.!<$55$/!

0'(2*'5$!5+$!@@A!'6/.,,!5+$!#$%!&$'(')*!-.-3('52.):!5+$!0'(2*'52.)!,53*>!6.3(*!<$!/$-$'5$*!

.)!'!,53*>!-.-3('52.)!5+'5!2,!4./$!/$-/$,$)5'520$!.1!5+$!#$%!&$'(')*!-.-3('52.)7!?+$!,'4-($!

,2j$!.1!5+2,!,53*>!%',!/$('520$(>!,4'((:!%25+!K]!-'/5262-')5,7!G*$'((>:!5+$!,53*>!-.-3('52.)!%.3(*!

<$! ('/9$/O! +.%$0$/:! 5+$! (25$/'53/$! /$6.44$)*,! 5+'5! '! 0'(2*'52.)! ,53*>! +'0$! WU! ./! 4./$!

-'/5262-')5,!BZ'*$!$5!'(7:!"UU"O!P2(($55:!H]KLC7!!

!

E!(2425'52.)!.1!5+$!/$-/.*362<2(25>!2,!5+$!524$!<$5%$$)!'*42)2,5$/2)9!5+$!5%.!@@A,7!?+$/$!%',!

'! )2)$M4.)5+! 9'-! <$5%$$)! 5+$! 5%.! '*42)2,5/'52.)! *'5$,:! %25+! 5+$! 12/,5! .663//2)9! '5! 5+/$$!

4.)5+,! -.,5-'/534! ')*! 5+$! ,$6.)*! '5! H"! 4.)5+,! -.,5-'/5347! I'/5262-')5,! 6.3(*! +'0$!

24-($4$)5$*!*2$5'/>!6+')9$,!*3/2)9!5+2,!524$:!$,-$62'((>!*3/2)9!5+$!-.,5-'/534!-$/2.*7!@..*!

/$,5/2652.)! 2,! '*02,$*! *3/2)9! -/$9)')6>! ')*! 2,! ).! (.)9$/! '--(26'<($7! ?+$/$1./$:! 5+2,! 6.3(*!

6/$'5$!<2',!2)!5+$!/$-/.*362<2(25>!/$,3(5,!21!5+$/$!'/$!,29)2126')5!*2$5'/>!6+')9$,7!!

!

B20!C)3'99)67$(,'6+!!

R.4$!/$6.44$)*'52.),!6.3(*!<$!'--(2$*!5.!4.*21>!5+$!63//$)5!@@A!')*!24-/.0$!5+$!0'(2*25>!

')*!/$-/.*362<2(25>!*$5$/42)$*!<>!5+$!63//$)5!,53*>7!?+$,$!'/$!.35(2)$*!<$(.%n!!

!

•! ?+$! @@A! 6.3(*! 3)*$/9.! 4.*2126'52.),! 5.! $Q-')*! 5+$! 1..*! 25$4,7! G)6(3*2)9! 4./$!

63(53/'(! 1..*,!.1!*211$/$)5!$5+)26252$,! 2)!#$%!&$'(')*!%.3(*!'((.%!1./! 5+$!@@A!5.!<$!

'663/'5$(>!3,$*!.)!'!9/$'5$/!-.-3('52.):!2)6(3*2)9!4./$!,+$((12,+!,36+!',!I'3':!f2)'!

./! ?3'53'7! E**2)9! 5+$,$! 1..*,! %.3(*! 4'=$! 5+$! @@A! 4./$! 2)6(3,20$! .1! *211$/$)5!

$5+)26252$,7!!

•! E,!5+$!,$($)234!')*!2.*2)$!6.)5$)5!.1!1..*,!6')!<$!24-'65$*!<>!5+$!'/$'!2)!%+26+!5+$>!

'/$!9/.%):!5+$!@@A!6.3(*!<$!0'(2*'5$*!.)!'!4./$!/$-/$,$)5'520$!,53*>!-.-3('52.)!1/.4!

*211$/$)5!-'/5,!.1!#$%!&$'(')*7!?+2,!%.3(*!$),3/$! 25! 2,!'!0'(2*! 5..(!'6/.,,!*211$/$)5!

'/$',!2)!#$%!&$'(')*7!!

•! ?+$!63//$)5!,53*>S,!-.-3('52.)M$5+)26!/'52.!*.$,!).5!/$1($65!5+$!#$%!&$'(')*!$5+)2625>!

/'52.7!G1!5+$!0'(2*'52.)!,53*>!%$/$!5.!<$!/$-$'5$*:!25!%.3(*!<$!<$)$1262'(!5.!+'0$!4./$!

-'/5262-')5,!1/.4!*211$/$)5!$5+)26252$,!5'=$!-'/5!5.!<$!4./$!/$1($6520$!.1!5+$!#$%!&$'(')*!

-.-3('52.)7!!

•! @./!5+$!@@A!5.!4./$!'663/'5$(>!*$-265!2.*2)$!')*!,$($)234!2)5'=$:!5+$!;3$,52.),!',=$*!

'<.35!,3--($4$)5!3,'9$!')*!,'(5!6.3(*!<$!2)6./-./'5$*!2)5.!5+$!@@A!25,$(1!/'5+$/!5+')!

<$2)9!,$-'/'5$(>!6'(63('5$*!')*!'**$*!5.!5+$!2.*2)$!')*!,$($)234!2)5'=$7!!



! Y]!

•! E**252.)'((>:!5.!/$*36$!/$-./52)9!$//./,!1/.4!-'/5262-')5,:!-/.02*2)9!-2653/$,!.1!-./52.)!

,2j$,!%.3(*!2)6/$',$!5+$!'663/'6>!.1!5+$!'),%$/,!5.!5+$!@@A7!!

•! ?%.!/$*36$!<2',!%25+2)!5+$!*'5'!<>!'*42)2,5$/2)9!5+$!12/,5!@@A!'5! 5+$!,'4$!02,25!',!

5'=2)9!<2.4'/=$/,!%.3(*!*$6/$',$!5+$!/2,=!.1!<2',!')*!/')*.4!$//./,!1/.4!.663//2)97!

?+2,!%.3(*!'((.%!1./! 5+$! 2)5'=$!4$',3/$*!<>!5+$!@@A!5.!4'56+!3-!%25+! 5+$!)35/2$)5!

,5'53,!'5!5+$!920$)!524$!-$/2.*7!!!!

•! ?+$/$!2,!'(,.!'!)$$*!1./!'!4./$!3-M5.M*'5$!1..*!*'5'<',$!2)!#$%!&$'(')*7!@..*!P./=,!

#$%!&$'(')*!+',!'!(2425$*!'4.3)5!.1!1..*!-/.*365,!')*!5+$!)35/252.)'(!6.4-.,252.),!

1./!,.4$!-/.*365,!4'>!).5!<$!3-!5.!*'5$7!?+2,!6.3(*!($'*!5.!2)'663/'5$!6'(63('52.)!.1!

)35/2$)5!2)5'=$,!1/.4!1..*!-/.*365,7!!

!

?.!.3/!=).%($*9$:!5+2,!2,!5+$!12/,5!@@A!5$,5$*!1./!0'(2*25>!')*!/$-/.*362<2(25>!5.!',,$,,!2.*2)$!

')*!,$($)234!2)5'=$!2)!#$%!&$'(')*!</$',51$$*2)9!%.4$)7!E!(25$/'53/$!/$02$%!/$0$'($*!5+'5!

5+$/$!2,!'!-/.<($4!2)!#$%!&$'(')*!')*!5+'5!</$',51$$*2)9!4.5+$/,!'/$!'5!/2,=!.1!*$0$(.-2)9!

2.*2)$!')*!,$($)234!*$1262$)62$,7!?+$!#$%!&$'(')*!-.-3('52.)d,!2.*2)$!')*!,$($)234!,5'53,!

+',!6+')9$*!.0$/!5+$!*$6'*$,7!P+2($!.5+$/!6.3)5/2$,!+'0$!*$0$(.-$*!')*!0'(2*'5$*!2.*2)$M

,-$62126!@@A:!5+$/$!+'0$!>$5!5.!<$!')>!2.*2)$!./!,$($)234M,-$62126!;3$,52.))'2/$,!*$0$(.-$*!

./!0'(2*'5$*!.)!5+$!#$%!&$'(')*!-.-3('52.)7!h'02)9!0'(2*'5$*!2.*2)$!')*!,$($)234M,-$62126!

@@A!%.3(*!'((.%!<$55$/!2*$)52126'52.)!.1!</$',51$$*2)9!4.5+$/,!'5!/2,=!.1!*$0$(.-2)9!')!2.*2)$!

./!,$($)234!*$1262$)6>7!! G)!6.)6(3,2.):!5+$!2.*2)$!')*!,$($)234M,-$62126!@@A!*$4.),5/'5$*!

/$('520$!0'(2*25>!6.4-'/$*!5.!'!N888!')*!9..*!/$-/.*362<2(25>!%+$)!/$M'*42)2,5$/!)2)$!4.)5+,!

('5$/7!?+2,!5..(!6')!<$!3,$*!2)!-/24'/>!6'/$!5.!2*$)521>!</$',51$$*2)9!4.5+$/,!'5!/2,=!.1!2.*2)$!

./!,$($)234!*$1262$)62$,!./!2)!/$,$'/6+!5.!*$4.),5/'5$!-.-3('52.)M($0$(!5/$)*,!2)!2.*2)$!')*!

,$($)234!2)5'=$!5/$)*,7!!

!

!

!

!

!

!

!

!

!

!

!

!

!



! LU!

!

?.4.&.*(.$!!
!
!
E'=/$:!G7:!F./,$5+:!F7!R7:!8'+(:!_7:!h$)D34:!R7:!fD$(($0.(*:!F7:!F.$:!p7:!R425+:!_7:!k!F'/=+3,:!

F7!P7!B"U"HC7!G.*2)$!,5'53,!*3/2)9!-/$9)')6>!')*!'5!Y!%$$=,:!Y:!H"!')*!HK!4.)5+,!
-.,5M-'/5347!=",%-+"$&]&)3.$4&D/,-.,.*+:&'[BHC:!$HVUWU7!
+55-,nmm*.27./9mHU7HHHHm46)7HVUWU!!

E('$D.,:!F7!R7:!k!b.4$/.:!Z7!87!BH]]WC7!R$($)234!2)!h34')!_'65'52.)7!D/,-.,.*+&I%J.%C1:&
VL:!HWYMHYY7!!

E(54'):!87!c7:!k!T(')*:!a7!F7!BH]KVC7!F$',3/$4$)5!2)!F$*262)$n!5+$!E)'(>,2,!.1!F$5+.*!
Z.4-'/2,.)!R53*2$,57!N*/-+"$&*0&,3%&I*5"$&6,",.1,.2"$&6*2.%,5&L9:!VULMVHL7!!

E)*$/,$):!R7!_7:!F.(($/:!F7:!k!_'3/<$/9:!I7!B"UHNC7!G.*2)$!6.)6$)5/'52.),!2)!42(=!')*!2)!3/2)$!
*3/2)9!</$',51$$*2)9!'/$!*211$/$)5(>!'11$65$*!<>!4'5$/)'(!1(32*!2)5'=$7!!35-*.4:&9RBNC:!
LYNMLL"7!+55-,nmm*.27./9mHU7HUK]m5+>7"UHV7UWNH!!

E)*$/,,.):!F7:!k!T/'$99$/:!Z7!I7!B"U""C7!?+$!b.($!.1!G.*2)$!1./!?+>/.2*!@3)652.)!2)!
_'65'52)9!P.4$)!')*!G)1')5,7!K+4*2-.+%&I%J.%C1:&RLBVC:!NY]MWUY7!
+55-,nmm*.27./9mHU7H"HUm$)*/$0m<)'<U"]!!

E,+5.):!f7:!h..-$/:!_7:!h'/0$>:!_7!a7:!h3/,5:!b7:!Z',9/'2):!E7:!k!@'2/%$'5+$/M?'25:!R7!a7!
B"UU]C7!F$5+.*,!.1!',,$,,4$)5!.1!,$($)234!,5'53,!2)!+34'),n!'!,>,5$4'526!/$02$%7!
!3%&<7%-.2"+&N*/-+"$&*0&)$.+.2"$&D/,-.,.*+:&^YBYC:!"U"WRM"UV]R7!
+55-,nmm*.27./9mHU7V]NWm'D6)7"UU]7"L"VU@!!

T$)$4'/2>'(:!h7:!b.<<$/$6+5:!h7:!k!8$$(,5/':!h7!BH]]WC7!Z.--$/:!j2)6!')*!,$($)234!
6.)6$)5/'52.),!2)!42(=!1/.4!42**($M6(',,!%.4$)!2)!T3/3)*2!BE1/26'C!5+/.39+.35!5+$!
12/,5!HU4.)5+,!.1!('65'52.)7!!3%&62.%+2%&*0&,3%&!*,"$&K+J.-*+7%+,:&'ZR:!HYHMHLN7!!

T(')*:!a7!F7:!k!E(54'):!87!c7!BH]]]C7!F$',3/2)9!'9/$$4$)5!2)!4$5+.*!6.4-'/2,.)!,53*2$,7!
6,",.1.,2"$&=%,3*41&.+&=%4.2"$&I%1%"-23:&^:!HVWMHYU7!
+55-,nmm*.27./9mHU7HHLLmU]Y""KU"]]UUKUU"UN!!

T/')5,z5$/:!E7!_7:!h'39$):!F7:!E($Q')*$/:!a7:!k!F$(5j$/:!h7!F7!B"UUKC7!p'(2*25>!.1!'!)$%!1..*!
1/$;3$)6>!;3$,52.))'2/$!1./!-/$9)')5!%.4$)!2)!5+$!#./%$92')!F.5+$/!')*!Z+2(*!
Z.+./5!R53*>!BF.T'C7!=",%-+"$&"+4&)3.$4&D/,-.,.*+:&R:!"KMNV7!!

T/.39+:!_7!B"U""C7!G4-/.02)9!G.*2)$!R5'53,!2)!_'65'52)9!P.4$)n!P+'5!P./=,{!)/--&D/,-&
I%>:&''BNC:!W]"MW]]7!+55-,nmm*.27./9mHU7HUULm,HVYYKMU""MUUN"LM>!!

T/.39+:!_7!B"U"VC7!F'5$/)'(!2.*2)$!')*!,$($)234!'*$;3'6>n!,52((!')!2,,3$!1./!%.4$)!.1!
6+2(*<$'/2)9!'9$7!</1,-"$."+&N*/-+"$&*0&_3"-7"25:&'PRBH""KC:!KKt]V7!!



! LH!

T/.39+:!_7:!a2):!`7:!R+3=/2:!#7!h7:!P+'/$4'5$:!&7!b7:!P$<$/:!a7!_7:!k!Z.'*:!a7!B"UHWC7!G.*2)$!
2)5'=$!')*!,5'53,!*3/2)9!-/$9)')6>!')*!('65'52.)!<$1./$!')*!'15$/!9.0$/)4$)5!
2)252'520$,!5.!24-/.0$!2.*2)$!,5'53,:!2)!I'(4$/,5.)!#./5+:!#$%!&$'(')*n!'!-2(.5!,53*>7!
=",%-+"$&]&)3.$4&D/,-.,.*+:&''BNC:!YNYMYWW7!+55-,nmm*.27./9mHU7HHHHm46)7H"UWW!!

T/.39+:!_7:!k!R=$'11:!R7!B"U"UC7!8*4.+%&1,",/1&.+&D%C&E%"$"+4(!Bb26+'/*,!$*7C7!c'5$=$$-$/!
I/$,,7!!

Tj2=.%,='Ma3/':!E7:!P$,.(.%,=':!E7:!R.<2$/'D:!I7:!F26+'(,='Mf'6>42/.%:!F7:!T3(,=':!X7:!k!
R5'/6$026:!G7!B"U"VC7!F'5$/)'(!*2$5!*3/2)9!</$',51$$*2)9!2)!6.//$('52.)!5.!6'(6234!')*!
-+.,-+./3,!6.)6$)5/'52.),!2)!+34')!42(=7!N*/-+"$&*0&`/7"+&D/,-.,.*+&"+4&;.%,%,.21:&
LZBVC:!L]KMKU]7!+55-,nmm*.27./9mHU7HHHHmD+)7HVHUU!!

Z'*$:!a7:!?+.4-,.):!b7:!T3/($>:!p7:!k!P'/4:!87!B"UU"C7!8$0$(.-4$)5:!0'(2*'52.)!')*!
352(2,'52.)!.1!1..*M1/$;3$)6>!;3$,52.))'2/$,!M!'!/$02$%7!_/#$.2&`%"$,3&D/,-.,.*+:&VBNC:!
WYLMWKL7!+55-,nmm*.27./9mHU7HUL]mIh#"UUHVHK!!

Z'*$:!a7!X7:!T3/($>:!p7!a7:!P'/4:!87!_7:!?+.4-,.):!b7!_7:!k!F'/9$55,:!T7!F7!B"UUNC7!@..*M
1/$;3$)6>!;3$,52.))'2/$,n!'!/$02$%!.1!5+$2/!*$,29):!0'(2*'52.)!')*!352(2,'52.)7!D/,-.,.*+&
I%1%"-23&I%J.%C1:&'[BHC:!WM""7!+55-,nmm*.27./9mHU7HUL]m#bb"UUVLU!!

Z+.:!a7M`7:!_$0$2(($:!b7:!f'.:!b7:!b.3,,$5:!T7:!I'/(.%:!E7!@7:!T3/'=:!P7!X7:!ab7:!X7!_7!F7:!k!
a+2')9:!R7!F7!B"UUUC7!h./4.)'(!b$93('52.)!.1!b'*2.2.*2*$!i-5'=$!E652025>!')*!
#'mGR>4-./5$/!XQ-/$,,2.)!2)!F'44'/>!c(')*,7!!3%&N*/-+"$&*0&)$.+.2"$&
K+4*2-.+*$*:5&]&=%,"#*$.17:&^VBKC7!!

Z+3)9:!h7!b7!B"UHNC7!G.*2)$!')*!5+>/.2*!13)652.)7!<++&_%4.",-&K+4*2-.+*$&=%,"#:&'YBHC:!KMH"7!
+55-,nmm*.27./9mHU7YUYWm'-$47"UHN7H]7H7K!!

Z.+$):!a7!BH]YKC7!P$29+5$*!f'--'n!#.42)'(!R6'($!E9/$$4$)5!%25+!I/.02,2.)!1./!R6'($*!
82,'9/$$4$)5!./!I'/52'(!Z/$*257!<7%-.2"+&_1523*$*:.2"$&<11*2.",.*+:&[PBNC:!"HVM""U7!!

Z.4<$5:!X7:!T.39':!F7:!I'):!T7:!_$'):!F7!X7:!k!Z+/2,5.-+$/:!Z7!g7!B"UHWC7!G.*2)$!')*!
-/$9)')6>!M!'!if!6/.,,M,$652.)'(!,3/0$>!.1!*2$5'/>!2)5'=$:!=).%($*9$!')*!
'%'/$)$,,7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&''RBHC:!HUKMHHL7!
+55-,nmm*.27./9mHU7HUHLmRUUULHHNWHWUUHNYN!!

Z.4<$5:!X7:!k!_$'):!F7!X7!B"UHNC7!p'(2*'52.)!.1!'!,+./5!1..*!1/$;3$)6>!;3$,52.))'2/$!,-$62126!
1./!2.*2)$!2)!i7f7!1$4'($,!.1!6+2(*<$'/2)9!'9$7!N*/-+"$&*0&`/7"+&D/,-.,.*+&"+4&
;.%,%,.21:&9[BYC:!W]]MYUW7!+55-,nmm*.27./9mHU7HHHHmD+)7H""H]!!

Z.)*.:!87:!F'=/2*$,:!F7:!R=$'11:!R7:!k!&+.3:!R7!a7!B"UHWC7!8$0$(.-4$)5!')*!0'(2*'52.)!.1!')!
2.*2)$M,-$62126!@@A!5.!$,524'5$!2.*2)$!2)5'=$!2)!E3,5/'(2')!-/$9)')5!%.4$)7!F-.,.13&
N*/-+"$&*0&D/,-.,.*+:&''LBYC:!]NNM]W"7!+55-,nmm*.27./9mHU7HUHLmRUUULHHNWHWUUUH]L!!

Z.)5$4-/$:!T7:!834.)5:!a7!X7:!#9.:!T7:!?+2((>:!Z7:!82-(.6=:!E7!?7:!k!p')*$/-',:!a7!BH]]HC7!
X11$65!.1!,$($)234!,3--($4$)5'52.)!2)!+>-.5+>/.2*!,3<D$65,!.1!')!2.*2)$!')*!,$($)234!
*$1262$)5!'/$'|n!?+$!-.,,2<($!*')9$/!.1!2)*2,6/242)'5$!,3--($4$)5'52.)!.1!2.*2)$M
*$1262$)5!,3<D$65,!%25+!,$($)2347!N*/-+"$&*0&)$.+.2"$&K+4*2-.+*$*:5&"+4&=%,"#*$.17:&
[LBHC:!"HVM"HW7!!



! L"!

8'+(:!_7:!Fz(')*:!Z7!E7:!k!TD}/==Dz/:!?7!B"UHHC7!E!,+./5!1..*!1/$;3$)6>!;3$,52.))'2/$!5.!
',,$,,!2)5'=$!.1!,$'1..*!')*!)MV!,3--($4$)5,n!p'(2M!*'52.)!%25+!<2.4'/=$/,7!
D/,-.,.*+&N*/-+"$U:&'P:!H"L7!+55-,nmm*.27./9mHU7HHKYmHNLWM"K]HMHUMH"L!!

82)$0':!F7:!b'>4'):!F7!I7:!k!T'5+:!R7!Z7!B"U"HC7!G.*2)$!,5'53,!.1!6.),34$/,!.1!42(=M
'(5$/)'520$!*/2)=,!07!6.%,d!42(=n!*'5'!1/.4!5+$!if!#'52.)'(!82$5!')*!#35/252.)!R3/0$>7!
F-.,.13&N*/-+"$&*0&D/,-.,.*+:&'9ZBHC:!"KMVY7!
+55-,nmm*.27./9mHU7HUHLmRUUULHHNW"UUUVKLY!!

82)9:!`7:!_2:!@7:!h3:!I7:!`$:!F7:!u3:!@7:!a2')9:!P7:!`')9:!`7:!@3:!`7:!&+3:!`7:!_3:!u7:!_23:!`7:!
u2$:!&7:!k!P')9:!&7!B"U"HC7!b$-/.*362<2(25>!')*!/$('520$!0'(2*25>!.1!'!,$42M;3')525'520$!
1..*!1/$;3$)6>!;3$,52.))'2/$!1./!5+$!Z+2)$,$!('65'52)9!4.5+$/,7!D/,-.,.*+&N*/-+"$:&
9PBHC:!"U7!+55-,nmm*.27./9mHU7HHKYm,H"]VLMU"HMUUYLKMW!!

8.(*:!R7:!&244$/4')):!F7!T7:!E<.3,,'*:!E7:!Z+$/='.32:!F7:!a2':!A7:!a3=26:!?7:!f3,26:!&7:!
A32/2).:!E7:!R')9:!&7:!R')!_32,:!?7!g7:!p')*$':!X7:!k!E)*$/,,.):!F7!B"UHLC7!T/$',5!
F2(=!G.*2)$!Z.)6$)5/'52.)!G,!'!F./$!E663/'5$!T2.4'/=$/!.1!G.*2)$!R5'53,!?+')!
i/2)'/>!G.*2)$!Z.)6$)5/'52.)!2)!XQ6(3,20$(>!T/$',51$$*2)9!P.4$)7!N*/-+"$&*0&
D/,-.,.*+:&'R[BNC:!W"KMWVL7!+55-,nmm*.27./9mHU7V]NWmD)7HHY7"N"WYU!!

8./$':!a7!c7!B"UU"'C7!G.*2)$!)35/252.)!')*!</$',5!1$$*2)97&N*/-+"$&*0&!-"2%&K$%7%+,1&.+&
=%4.2.+%&"+4&F.*$*:5:&'Z:!"ULM""U7!!

8./$':!a7!c7!B"UU"<C7!R$($)234!')*!</$',5M1$$*2)97!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&^^BWC:!NNVM
NYH7!+55-,nmm*.27./9mHU7HUL]mTa#"UU"Y]"!!

83112$(*:!E7!a7:!k!?+.4,.):!Z7!87!BH]]]C7!E!6.4-'/2,.)!.1!4$5+.*,!.1!',,$,,4$)5!.1!*2$5'/>!
,$($)234!2)5'=$,!2)!g5'9.:!#$%!&$'(')*7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&^9B"C:!HVHMHVK7!
+55-,nmm*.27./9mHU7HUHLm,UUULHHNW]]UUH"K"!!

X*4.)*,:!a7!Z7:!F6_$'):!b7!F7:!P2((2'4,:!R7!F7:!k!R=$'11:!R7!E7!B"UHYC7!i/2)'/>!2.*2)$!
6.)6$)5/'52.)!.1!#$%!&$'(')*!'*3(5,!24-/.0$,!%25+!4')*'5./>!1./52126'52.)!.1!</$'*!
%25+!2.*2,$*!,'(5!<35!).5!5.!-/$*265$*!($0$(,7!K/-*>%"+&N*/-+"$&*0&D/,-.,.*+:&VVBVC:!
H"UHMH"H"7!+55-,nmm*.27./9mHU7HUULm,UUV]NMUHWMU]VVM>!!

@..*!R5')*'/*,!E3,5/'(2'!')*!#$%!&$'(')*7!B"UUKC7!Z.),2*$/'52.)!.1!4')*'5./>!1./52126'52.)!
%25+!2.*2)$!1./!#$%!&$'(')*7!G)7!@2)'(!',,$,,4$)5!/$-./5!-/.-.,'(!I"VU7!

E3,5/'(2'!#$%!&$'(')*!@..*!R5')*'/*,!Z.*$:!R5')*'/*!"7H7H7!Z$/$'(,!')*!6$/$'(!-/.*365,7:!
B"UU]C7!+55-,nmm%%%7($92,('52.)79.07'3m8$5'2(,m@"UHW_UUN"U!

@3:!F7:!c3.:!P7:!b$):!&7:!&+')9:!h7:!P3:!P7:!R3):!`7:!c'.:!`7:!I'):!&7:!k!&+')9:!P7!B"U"VC7!
G.*2)$M,-$62126!1..*!1/$;3$)6>!;3$,52.))'2/$!6')!$0'(3'5$!2.*2)$!2)5'=$,!.1!Z+2)$,$!
-/$9)')5!%.4$)7!D/,-.,.*+&I%1%"-23:&''^:!HNYMHWV7!
+55-,nmm*.27./9mHU7HUHYmD7)35/$,7"U"V7UK7UUW!!

c2<,.):!b7!R7!B"UUWC7!_-.+2.>$%1&*0&+/,-.,.*+"$&"11%117%+,&B"!$*7C7!gQ1./*!i)20$/,25>!I/$,,7!!

c('<,=':!87:!F'(.%')2$6:!X7:!k!c3j$=:!87!B"UHLC7!p'(2*25>!')*!b$-/.*362<2(25>!.1!5+$!G.*2)$!
82$5'/>!G)5'=$!A3$,52.))'2/$!E,,$,,4$)5!Z.)*365$*!1./!`.3)9!I.(2,+!P.4$)7!



! LV!

8+,%-+",.*+"$&N*/-+"$&*0&K+J.-*+7%+,"$&I%1%"-23&"+4&_/#$.2&`%"$,3:&'RBLC7!
+55-,nmm*.27./9mHU7VV]Um2D$/-+HNULULUU!!

c/$$)%'(*:!b7!I7:!Z+2(*,:!_7:!I'6+.):!h7:!?244$/:!E7:!h.3,5.):!b7:!k!Z.*(2)9:!f7!B"U""C7!
Z.4-'/2,.)!.1!R'(5!G.*2j'52.)!b$;32/$4$)5,!2)!#'52.)'(!R5')*'/*,!%25+!c(.<'(!
c32*$(2)$,7!)/--&;%J&D/,-:&ZBKC:!)j'6HHY7!+55-,nmm*.27./9mHU7HU]Vm6*)m)j'6HHY!!

h'):!@7:!_23:!_7:!_3:!a7:!Z+'2:!`7:!&+')9:!a7:!P')9:!R7:!R3):!_7:!P')9:!A7:!_23:!`7:!h$:!F7:!F3:!
P7:!k!h3')9:!&7!B"UHKC7!Z'(63('52.)!.1!')!E*$;3'5$!G)5'=$!BEGC!p'(3$!')*!R'1$!
b')9$!.1!R$($)234!BR$C!1./!Z+2)$,$!G)1')5,!UtV!F.)5+,!g(*!T',$*!.)!R$!
Z.)6$)5/'52.)!2)!5+$!F2(=!.1!_'65'52)9!Z+2)$,$!P.4$)!%25+!g-524'(!R$!G)5'=$7!
F.*$*:.2"$&!-"2%&K$%7%+,&I%1%"-23:&'^^B"C:!VYVMVL"7!+55-,nmm*.27./9mHU7HUULm,H"UHHM
UHKMHNNUM]!!

h3')9:!Z7!a7:!Z+$)9:!Z7!I7:!_$$:!_7!h7:!Z+$):!h7!R7:!h%3:!Z7!F7:!?')9:!f7!?7:!R+2+:!Z7!P7:!
`$+:!Z7!Z7:!`')9:!Z7!Z7:!k!P')9:!@7!@7!B"U"HC7!G.*2)$!)35/252.)'(!,5'53,!.1!('65'52)9!
%.4$)!2)!)./5+$/)!?'2%')!2)!"UH]7!N*/-+"$&*0&,3%&)3.+%1%&=%4.2"$&<11*2.",.*+:&
^RBNC:!NUUMNUN7!+55-,nmm*.27./9mHU7HU]LmaZFE7UUUUUUUUUUUUUWUW!!

h3>)+:!87:!Z.)*.:!87:!c2<,.):!b7:!F'=/2*$,:!F7:!F3+(+'3,($/:!T7:!k!&+.3:!R7!a7!B"UHLC7!
Z.4-'/2,.)!.1!</$',5M42(=!2.*2)$!6.)6$)5/'52.)!.1!('65'52)9!%.4$)!2)!E3,5/'(2'!-/$!
')*!-.,5!4')*'5./>!2.*2)$!1./52126'52.)7!_/#$.2&`%"$,3&D/,-.,.*+:&9PBHC:!H"MHL7!
+55-,nmm*.27./9mHU7HUHLmRHVYK]KUUHYUU"UV"!!

G),52535$!.1!F$*262)$7!B"UUUC7!82$5'/>!b$1$/$)6$!G)5'=$,!1./!p25'42)!Z:!p25'42)!X:!R$($)234:!
')*!Z'/.5$).2*,7!D",.*+"$&<2"4%7.%1&_-%117!!

G),52535$!.1!F$*262)$7!B"UU"C7!82$5'/>!b$1$/$)6$!G)5'=$,!1./!p25'42)!E:!p25'42)!f:!E/,$)26:!
T./.):!Z+/.4234:!Z.--$/:!G.*2)$:!G/.):!F')9')$,$:!F.(><*$)34:!#26=$(:!R2(26.):!
p')'*234:!')*!&2)67!D",.*+"$&<2"4%7.%1&_-%117!!

a2):!`7:!Z.'*:!a7:!I.)*:!b7:!f24:!#7:!k!T/.39+:!_7!B"U"UC7!R$($)234!2)5'=$!')*!,5'53,!.1!
-.,5-'/534!%.4$)!')*!-.,5)'5'(!*$-/$,,2.)!*3/2)9!5+$!12/,5!>$'/!'15$/!6+2(*<2/5+!2)!
#$%!&$'(')*!M!F.5+$/!')*!G)1')5!#35/252.)!G)0$,529'52.)!BFG#GC!,53*>7!N*/-+"$&*0&
!-"2%&K$%7%+,1&.+&=%4.2.+%&"+4&F.*$*:5:&Z':!H"YWUV7!
+55-,nmm*.27./9mHU7HUHYmD7D5$4<7"U"U7H"YWUV!!

a2):!`7:!Z.'*:!a7:!R=$'11:!R7!E7:!&+.3:!R7!a7:!k!T/.39+:!_7!B"U""C7!G.*2)$!,5'53,!.1!-.,5-'/534!
%.4$)!')*!5+$2/!2)1')5,!'9$*!V:!Y!')*!H"!4.)5+,n!F.5+$/!')*!G)1')5!#35/252.)!
G)0$,529'52.)!BFG#GC7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&'9[BNC:!WLUMWL]7!
+55-,nmm*.27./9mHU7HUHLmRUUULHHNW"HUUH"]u!!

a2):!`7:!Z.'*:!a7:!P$<$/:!a7!_7:!?+.4,.):!a7!R7:!k!T/.39+:!_7!B"UH]C7!R$($)234!G)5'=$!2)!
G.*2)$M8$1262$)5!I/$9)')5!')*!T/$',51$$*2)9!P.4$)!2)!#$%!&$'(')*7!D/,-.%+,1:&
''BHC7!+55-,nmm*.27./9mHU7VV]Um)3HHUHUUY]!!

a2):!`7:!Z.'*:!a7:!&+.3:!R7!a7:!R=$'11:!R7:!T$)):!Z7:!f24:!#7:!I.)*:!b7!_7:!k!T/.39+:!_7!B"U"UC7!
F.5+$/!')*!G)1')5!#35/252.)!G)0$,529'52.)!2)!#$%!&$'(')*!BFG#G!I/.D$65Cn!I/.5.6.(!1./!
')!g<,$/0'52.)'(!_.)9253*2)'(!Z.+./5!R53*>7!N=8I&I%1&_-*,*2:&YBKC:!$HKWYU7!
+55-,nmm*.27./9mHU7"H]YmHKWYU!!



! LN!

a2):!`7:!Z.'*:!a7:!&+.3:!R7!a7:!R=$'11:!R7:!b'42('):!?7:!k!T/.39+:!_7!B"U"HC7!I/$0'($)6$!.1!
5+>/.2*!*>,13)652.)!2)!-.,5-'/534!%.4$)!%25+!,3<.-524'(!2.*2)$!')*!,$($)234!')*!
'*$;3'5$!2/.)!,5'53,7!)$.+.2"$&K+4*2-.+*$*:5:&YVBYC:!KLVMKKH7!
+55-,nmm*.27./9mHU7HHHHm6$)7HNWU"!!

f'/25':!f7:!R','=2:!R7:!G,+2+'/':!a7:!k!?,39')$:!R7!B"UUVC7!p'(2*25>!.1!'!R$(1M'*42)2,5$/$*!
@..*!@/$;3$)6>!A3$,52.))'2/$!i,$*!2)!5+$!WM>$'/!@.((.%M3-!R3/0$>!.1!5+$!aIhZ!
R53*>!5.!E,,$,,!R$($)234!G)5'=$n!Z.4-'/2,.)!%25+!

82$5'/>!b$6./*,!')*!T(..*!_$0$(,7&N*/-+"$&*0&K>.4%7.*$*:5:&'LBHC7!!

f$((2+$/:!_7:!f2$(>:!F7!X7:!k!h$))$,,>:!E7!B"U"VC7!8$0$(.-4$)5!')*!0'(2*'52.)!.1!'!1..*!
1/$;3$)6>!;3$,52.))'2/$!5.!',,$,,!+'<253'(!2.*2)$!2)5'=$!2)!%.4$)!.1!6+2(*<$'/2)9!
'9$7!_-*2%%4.+:1&*0&,3%&D/,-.,.*+&6*2.%,5:&^9BgZXNC7!
+55-,nmm*.27./9mHU7HUHLm,UU"]YYWH"VUUVULW!!

f$)*'((:!F7!_7!B"UHYC7!D/,-.,.*+"$&1,",/1&*0&$"2,",.+:&D%C&E%"$"+4&7*,3%-1&"+4&,3%.-&#-%"1,&
7.$G&2*+2%+,-",.*+1&*0&1%$%+./7&"+4&a.+2!i)20$/,25>!.1!g5'9.w7!
+55-nmm+*(7+')*($7)$5mHUW"VmYVHH!

_$0')*$/:!g7!E7:!F.,$/:!I7!T7:!k!F.//2,:!p7!Z7!BH]KLC7!82$5'/>!,$($)234!2)5'=$!')*!,$($)234!
6.)6$)5/'52.),!.1!-(',4':!$/>5+/.6>5$,:!')*!</$',5!42(=!2)!-/$9)')5!')*!-.,5-'/534!
('65'52)9!')*!).)('65'52)9!%.4$)7!7%-.2"+&6*2.%,5&0*-&)$.+.2"$&D/,-.,.*+:&RZ:!Y]NMY]K7!!

_.4<'/*:!F7!a7:!R5$>):!#7!I7:!Z+'/(5.):!f7!X7:!k!R$)$='(:!F7!B"UHWC7!E--(26'52.)!')*!
2)5$/-/$5'52.)!.1!43(52-($!,5'52,526'(!5$,5,!5.!$0'(3'5$!0'(2*25>!.1!*2$5'/>!2)5'=$!
',,$,,4$)5!4$5+.*,7!D/,-.,.*+&N*/-+"$:&'R:!NU7!+55-,nmm*.27./9mHU7HHKYm,H"]VLMUHWM
UU"LM>!!

_.0$((:!E7!_7:!P'((:!Z7!b7:!k!c/')5:!Z7!Z7!B"UHYC7!8.!4'5$/)'(!*2$5'/>!025'42)!8!2)5'=$!')*!
,3)(29+5!$Q-.,3/$!'11$65!5+$!025'42)!8!,5'53,!.1!$Q6(3,20$(>!</$',51$*!2)1')5,{!
D/,-.,.*+&]&;.%,%,.21:&[LBWC:!N"UMN"Y7!+55-,nmm*.27./9mHU7HHHHmHLNLMUUKU7H""WN!!

F'6*2'/42*:!a7:!k!T(3)*$((:!a7!BH]]KC7!E,,$,,2)9!*2$5'/>!2)5'=$n!P+.:!%+'5!')*!%+>!.1!3)*$/M
/$-./52)97!D/,-.,.*+&I%1%"-23&I%J.%C1:&''B"C:!"VHM"WV7!
+55-,nmm*.27./9mHU7HUL]m#bbH]]KUUHL!!

F'(('/*:!R7!b7:!c/'>:!E7!b7:!k!h.39+5.)H:!_7!E7!B"UH"C7!I$/26.)6$-52.)'(!</$'*!2)5'=$,!
2)*26'5$!#$%!&$'(')*S,!-/.-.,$*!4')*'5./>!1.(26!'62*!1./52126'52.)!-/.9/'4!4'>!<$!
.35*'5$*n!/$,3(5,!1/.4!'!-.,5-'/534!,3/0$>7!F=)&_-%:+"+25&"+4&)3.$4#.-,3:&'97!
+55-,nmm*.27./9mHU7HHKYmHNLHM"V]VMH"MK!!

F')'53!h'3./'n!F2)2,5/>!.1!h$'(5+7!B"U"VC7!F-%"1,0%%4.+:&.1&>%-0%2,&0*-&5*/&"+4&5*/-&#"#57!
+55-,nmm%%%7+$'(5+79.057)jm>.3/M+$'(5+m-/$9)')6>M')*M=2*,m12/,5M>$'/m+$(-13(M'*026$M
*3/2)9M12/,5M>$'/m</$',51$$*2)9M-$/1$65M>.3M')*M>.3/M
<'<>~n�n5$Q5J`.3\"U,+.3(*\"U,5'/5\"U>.3/\"U<'<>:42(=\"U/'5+$/\"U5+')\"U2
)1')5\"U1./43('7!

F')):!a7:!k!E25=$):!X7!B"UUVC7!?+$!/$M$4$/9$)6$!.1!2.*2)$!*$1262$)6>!2)!#$%!&$'(')*{!!3%&
D%C&E%"$"+4&=%4.2"$&N*/-+"$&*0&</1,-"$.":&''ZBHHLUC7!!



! LW!

F'))'):!R7:!k!I2662').:!F7!@7!BH]KLC7!G)1(3$)6$!.1!4'5$/)'(!,$($)234!,5'53,!.)!+34')!42(=!
,$($)234!6.)6$)5/'52.)!')*!9(35'5+2.)$!-$/.Q2*',$!'652025>7!<7%-.2"+&N*/-+"$&*0&
)$.+.2"$&D/,-.,.*+:&RZ:!]WMHUU7!!

F',,.):!_7!@7:!F6#$2((:!c7:!?.4')>:!a7!g7:!R24-,.):!a7!E7:!I$'6$:!h7!R7:!P$2:!_7:!c/3<<:!87!
E7:!k!T.(5.)MR425+:!Z7!B"UUVC7!R5'52,526'(!'--/.'6+$,!1./!',,$,,2)9!5+$!/$('520$!
0'(2*25>!.1!'!1..*M1/$;3$)6>!;3$,52.))'2/$n!3,$!.1!6.//$('52.)!6.$11262$)5,!')*!5+$!
='--'!,5'52,5267!_/#$.2&`%"$,3&D/,-.,.*+:&ZBVC:!VHVMV"H7!
+55-,nmm*.27./9mHU7HUL]mIh#"UU"N"]!!

F6_'6+('):!R7!f7:!?+.4,.):!Z7!87:!@$/93,.):!X7!_7:!k!F6f$)j2$:!a7!X7!B"UUNC7!82$5'/>!')*!
<2.6+$426'(!,$($)234!,5'53,!.1!3/<')!YM!5.!"NM4.)5+M.(*!R.35+!G,(')*!#$%!&$'(')*!
6+2(*/$)!')*!5+$2/!-.,5-'/534!4.5+$/,7!N*/-+"$&*0&D/,-.,.*+:&'LRBH"C:!V"]UMV"]W7!
+55-,nmm*.27./9mHU7HU]VmD)mHVN7H"7V"]U!!

F6#'((>:!R7!b7!B"UHHC7!!3%&6,",/1&*0&8*4.+%&"+4&6%$%+./7&.+&b".G",*&6*.$1!?+$!i)20$/,25>!.1!
P'2='5.w7!!

F6#'4'/':!E7!X7:!k!T/$))'):!_7!B"U"UC7!I.5$)52'(!.1!1..*!2)5'=$!<2.4'/=$/,!2)!)35/252.)!
/$,$'/6+7!_-*2%%4.+:1&*0&,3%&D/,-.,.*+&6*2.%,5:!HMHH7!
+55-,nmm*.27./9mHU7HUHLmRUU"]YYWH"UUULUWV!!

F$+*2:!`7:!h./)26=:!a7!_7:!G,5',,$:!_7:!k!831/',)$:!G7!B"UHVC7!R$($)234!2)!5+$!$)02/.)4$)5:!
4$5'<.(2,4!')*!2)0.(0$4$)5!2)!<.*>!13)652.),7!=*$%2/$%1:&'^BVC:!V"]"MVVHH7!
+55-,nmm*.27./9mHU7VV]Um4.($63($,HKUVV"]"!!

F')*'5./>!2.*2)$!1./52126'52.)!2)!#$%!&$'(')*n!R3--($4$)5!5.!5+$!E3,5/'(2')!G),52535$!.1!
h$'(5+!')*!P$(1'/$!"UHY!/$-./5!M!F.)25./2)9!5+$!+$'(5+!24-'65,!.1!4')*'5./>!1.(26!
'62*!')*!2.*2)$!1./52126'52.):!B"UHYC7!!

F2,5/>:!h7!87:!P2(,.):!p7:!b'4,'>:!F7!F7:!R>4.)*,:!F7!X7:!k!T/.39+5.)!I2-=2):!@7!B"UUKC7!
b$*36$*!,$($)234!6.)6$)5/'52.),!')*!9(35'5+2.)$!-$/.Q2*',$!'652025>!2)!-/$$6('4-526!
-/$9)')62$,7!`5>%-,%+1.*+:&V9BWC:!KKHMKKK7!
+55-,nmm*.27./9mHU7HHYHmh`IXb?X#RGg#EhE7HUK7HHYHUV!!

F3(/2)$:!h7:!R=$'11:!R7:!@$/93,.):!X7:!k!p'($2Q:!I7!B"UUWC7!G.*2)$!,5'53,!2)!83)$*2)!4.5+$/,!
')*!5+$2/!</$',51$*!2)1')5,7!<1."&_"2&N*/-+"$&)$.+.2"$&D/,-.,.*+&'R7!!

#'$,,:!R7:!E'=/$:!G7:!fD$(($0.(*:!F7:!8'+(:!_7:!#$/+3,:!G7:!F2*5<.:!_7!f7:!k!F'/=+3,:!F7!P7!
B"UH]C7!p'(2*'52.)!')*!/$-/.*362<2(25>!.1!'!)$%!2.*2)$!,-$62126!1..*!1/$;3$)6>!
;3$,52.))'2/$!1./!',,$,,2)9!2.*2)$!2)5'=$!2)!#./%$92')!-/$9)')5!%.4$)7!D/,-.,.*+&
N*/-+"$:&'^BHC:!Y"7!+55-,nmm*.27./9mHU7HHKYm,H"]VLMUH]MUNK]MN!!

#hFbZ7!B"UUYC7!D/,-.%+,&I%0%-%+2%&c"$/%1&0*-&</1,-"$."&"+4&D%C&E%"$"+4!!!!

g6=$:!F7!Z7:!k!f''=,:!b7!a7!BH]]LC7!T2.6+$426'(!4'/=$/,!',!!'**252.)'(!4$',3/$4$)5,!2)!
*2$5'/>!0'(2*25>!,53*2$,n!'--(26'52.)!.1!5+$!4$5+.*!.1!5/2'*,!%25+!$Q'4-($,!1/.4!5+$!!
X3/.-$')!I/.,-$6520$!G)0$,529'52.)!2)5.!Z')6$/!')*!#35/252.)7!<7%-.2"+&N*/-+"$&*0&
)$.+.2"$&D/,-.,.*+:&ZV7!!



! LY!

I'/'6='(:!R7!F7:!R=2*4./$:!I7:!@($42)9:!X7!E7:!T'2($>:!f7:!T/'*<3/>:!f7!X7:!k!P'((:!Z7!b7!
B"U"HC7!R5$-%2,$!5'2(./2)9!')*!5$,5M/$5$,5!.1!/$-/.*362<2(25>!.1!')!$5+)26M,-$62126!@@A!
5.!$,524'5$!)35/2$)5!2)5'=$,!1./!R.35+!E,2'),!2)!#$%!&$'(')*7!_/#$.2&`%"$,3&D/,-.,.*+:&
9RB]C:!"NNLM"NWN7!+55-,nmm*.27./9mHU7HUHLmRHVYK]KUU"HUUH"UK!!

I',6.:!a7!E7:!a'6=':!@7!#7:!P2((2'4,:!_7!a7:!X0'),MZ($0$/*.):!F7:!T/$))'):!R7!_7:!f.5.%26j:!
F7!E7:!#26+.(,.):!c7!Z7:!T'((:!F7!a7:!k!T$/=:!F7!B"UH"C7!82$5'/>!,$($)234!')*!4'D./!
*$-/$,,2.)n!'!)$,5$*!6',$M6.)5/.(!,53*>7!)*7>$%7%+,"-5&!3%-">.%1&.+&=%4.2.+%:&
9PBVC:!HH]MH"V7!+55-,nmm*.27./9mHU7HUHYmD765247"UHH7H"7UUK!!

I$'/,.):!87!E7:!c2<<,:!F7:!_'3:!f7:!X*4.)*,:!a7:!E($Q')*$/:!87:!#26.(',:!a7:!k!G)*3,5/2$,:!F7!
17!I7!B"UHYC7!D%C&E%"$"+4&!*,"$&;.%,&6,/457!!

I$*$/,$):!Z7!E7:!a.+),.):!a7!_7:!R2(0':!R7:!T3)$02623,:!b7:!F$(5j$/MT/.*>:!R7:!h'4$/:!b7!F7:!
k!_$,$/4'):!a7!B"UULC7!E)5$)'5'(!5+>/.2*!6.//$('5$,!.1!-.,5-'/534!*$-/$,,2.)7!
_1523*+%/-*%+4*2-.+*$*:5:&L9BVC:!"VWM"NW7!
+55-,nmm*.27./9mHU7HUHYmD7-,>)$3$)7"UUY7H"7UHU!!

I$,525,6+$=:!F7:!R.))$6=Mf.$))$:!Z7:!&'='02:!R7!b7:!_2:!R7:!f).((:!I7:!k!F2/j'$2:!R7!B"UHVC7!
R$($)234!2)5'=$!')*!,$($)234!<(..*!($0$(,n!'!).0$(!1..*!1/$;3$)6>!;3$,52.))'2/$7!
b.%+%-&T$.+.123%&b*23%+123-.0,:&'9VBWMYC:!HYUMHYN7!+55-,nmm*.27./9mHU7HUULm,UUWUKM
UHVMUVVNM"!!

I(3)=$57!B"UHNC7!_*1,+","$&4%>-%11.*+7!+55-nmm%%%7-(3)=$57./97)jm>.3/M6+2(*m%$(6.4$M5.M
-'/$)52)9m-.,5)'5'(M*$-/$,,2.)m!

I/-26:!F7:!@/')6$,6+2:!F7:!p2*/'),=2:!p7:!E)*$/,,.):!F7:!&244$/4')):!F7!T7:!h3)j2=$/:!R7:!
F2(.,$026:!F7:!f3,26:!&7:!k!a3=26:!?7!B"U"HC7!G.*2)$!R5'53,!')*!?+>/.2*!@3)652.)!2)!
_'65'52)9!P.4$)!')*!G)1')5,!M!'!R3/0$>!2)!5+$!&'9/$<!E/$':!Z/.'52'7!<2,"&)$.+.2"&
)-*",.2":&ZPB"C:!"W]M"YL7!+55-,nmm*.27./9mHU7"UNLHm'667"U"H7YU7U"7H"!!

b',43,,$):!_7:!g0$,$):!_7:!T3(.%:!G7:!a./9$),$):!?7:!f)3*,$):!#7:!_'3/<$/9:!I7:!k!I$//2(*:!
h7!B"UUHC7!X0'(3'52.)!.1!'!,$42M;3')525'520$!1..*!1/$;3$)6>!;3$,52.))'2/$!5.!$,524'5$!
2.*2)$!2)5'=$7!K/-*>%"+&N*/-+"$&*0&)$.+.2"$&D/,-.,.*+:&VV:!"KLM"]"7!!

b'>4'):!F7!I7!B"UH"C7!R$($)234!')*!+34')!+$'(5+7!B"+2%,:&L[YB]K""C:!H"WYMH"YK7!
+55-,nmm*.27./9mHU7HUHYmRUHNUMYLVYBHHCYHNW"M]!!

b'>4'):!F7!I7:!T'5+:!R7!Z7:!P$,5'%'>:!a7:!P2((2'4,:!I7:!F'.:!a7:!p')*$/($(2$:!a7!a7:!I$/=2),:!
E7!p7:!k!b$*4'):!Z7!P7!B"UHWC7!R$($)234!,5'53,!2)!i7f7!-/$9)')5!%.4$)!')*!25,!
/$('52.),+2-!%25+!+>-$/5$),20$!6.)*252.),!.1!-/$9)')6>7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&
''LB"C:!"N]M"WK7!+55-,nmm*.27./9mHU7HUHLmRUUULHHNWHNUUVYNu!!

b'>4'):!F7!I7:!P2D)$):!h7:!p'*$/:!h7:!f..2,5/':!_7:!k!I.-:!p7!B"UHHC7!F'5$/)'(!,$($)234!
,5'53,!*3/2)9!$'/(>!9$,5'52.)!')*!/2,=!1./!-/$5$/4!<2/5+7!)=<NH&)"+"4."+&=%4.2"$&
<11*2.",.*+&N*/-+"$:&'^L7!!

b$>).(*,:!E7!#7:!k!R=$'11:!R7!E7!B"UHKC7!F'5$/)'(!'*+$/$)6$!%25+!/$6.44$)*'52.),!1./!1.(26!
'62*!')*!2.*2)$!,3--($4$)5,n!E!6/.,,M,$652.)'(!,3/0$>7!</1,-"$."+&"+4&D%C&E%"$"+4&



! LL!

N*/-+"$&*0&W#1,%,-.21&"+4&d5+"%2*$*:5:&V^BHC:!H"WMH"L7!
+55-,nmm*.27./9mHU7HHHHm'D.7H"LH]!!

R$6/$5'/2'5:!P7!h7!g7:!E)*$/,,.):!F7:!*$!T$).2,5:!T7:!8$(')9$:!@7:!k!&3-'):!a7!B"UULC7!
I/$0$)52.)!')*!6.)5/.(!.1!2.*2)$!*$1262$)6>!2)!-/$9)')5!')*!('65'52)9!%.4$)!')*!2)!
6+2(*/$)!($,,!5+')!"M>$'/,M.(*n!6.)6(3,2.),!')*!/$6.44$)*'52.),!.1!5+$!?$6+)26'(!
Z.),3(5'52.)7!_/#$.2&`%"$,3&D/,-.,.*+:&'PBH"EC:!HYUYMHYHH7!
+55-,nmm*.27./9mHU7HUHLmRHVYK]KUUULVYHUUN!!

R$4<':!b7!87:!k!8$(')9$:!@7!B"UUHC7!G.*2)$!2)!h34')!F2(=n!I$/,-$6520$,!1./!G)1')5!h$'(5+7!
D/,-.,.*+&I%J.%C1:&VY:!"Y]M"YK7!!

R+3=/2:!#7!h7:!Z.'*:!a7:!P$<$/:!a7:!a2):!`7:!k!T/.39+:!_7!B"UHNC7!G.*2)$!')*!R$($)234!G)5'=$!
2)!'!R'4-($!.1!P.4$)!.1!Z+2(*<$'/2)9!E9$!2)!I'(4$/,5.)!#./5+:!#$%!&$'(')*!'15$/!
F')*'5./>!@./52126'52.)!.1!T/$'*!%25+!G.*2,$*!R'(57!?**4&"+4&D/,-.,.*+&62.%+2%1:&
PVBUNC:!VK"MVK]7!+55-,nmm*.27./9mHU7N"VYm1),7"UHN7WNUNY!!

R20'=34'/'):!R7:!h3114'):!_7:!k!R20'=34'/'):!R7!B"UHKC7!?+$!#$%!&$'(')*!@..*!
Z.4-.,252.)!8'5'<',$n!E!3,$13(!5..(!1./!',,$,,2)9!#$%!&$'(')*$/,d!)35/2$)5!2)5'=$7!
?**4&)3%7.1,-5:&9L^:!HUHMHHU7!+55-,nmm*.27./9mHU7HUHYmD71..*6+$47"UHY7H"7UYY!!

R=$'11:!R7!E7:!@$/93,.):!X7!_7:!F6f$)j2$:!a7!X7:!p'($2Q:!I7:!c2<,.):!b7!R7:!k!?+.4,.):!Z7!87!
B"UUWC7!E/$!</$',5M1$*!2)1')5,!')*!5.**($/,!2)!#$%!&$'(')*!'5!/2,=!.1!2.*2)$!
*$1262$)6>{!D/,-.,.*+:&9'BVC:!V"WMVVH7!+55-,nmm*.27./9mHU7HUHYmD7)357"UUN7UL7UUN!!

R=$'11:!R7!E7:!k!_.),*'($MZ..-$/:!X7!B"UHVC7!F')*'5./>!1./52126'52.)!.1!</$'*!%25+!2.*2,$*!
,'(5!4.*$,5(>!24-/.0$,!2.*2)$!,5'53,!2)!,6+..(6+2(*/$)7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&
'PYBYC:!HHU]MHHHV7!+55-,nmm*.27./9mHU7HUHLmRUUULHHNWH"UUV"VY!!

R.(*2):!g7!I7!B"UHHC7!#$%,!k!p2$%,n!c32*$(2)$,!.1!5+$!E4$/26')!?+>/.2*!E,,.62'52.)!1./!5+$!
82'9).,2,!')*!F')'9$4$)5!.1!?+>/.2*!82,$',$!*3/2)9!I/$9)')6>!')*!I.,5-'/5347!
)$.+.2"$&)3%7.1,-5:&V[BHUC:!HNYYMHNYL7!+55-,nmm*.27./9mHU7HVLVm6(2)6+$47"UHH7HLVVWH!!

R5'52,526,!#$%!&$'(')*7!B"UHKC7!`*/1%3*$4&.+2*7%&"+4&3*/1.+:S2*1,&1,",.1,.21H&e%"-&%+4%4&
N/+%&9P'[7!+55-,nmm%%%7,5'5,79.057)jm2)1./4'52.)M/$($',$,m+.3,$+.(*M2)6.4$M')*M
+.3,2)9M6.,5M,5'52,526,M>$'/M$)*$*MD3)$M"UHL!

R5/'4:!87!g7:!_.)9)$6=$/:!F7!I7:!R+'4$,:!_7:!f.(.)$(:!_7!#7:!P2(=$),:!_7!b7:!I2=$:!F7!Z7:!k!
h$)*$/,.):!T7!X7!BH]]WC7!Z.,5M$11262$)5!*$,29)!.1!'!*2$5!0'(2*'52.)!,53*>7!<7%-.2"+&
N*/-+"$&*0&K>.4%7.*$*:5:&'R9BVC:!VWVMVY"7!!

R5/'02=:!F7:!c3,52):!f7:!T'/4'):!F7:!R=/.*$/:!h7:!R')*2):!E7:!P.(*:!E7!X7:!R')*<$/9:!E7!R7:!
f2--($/:!F7:!k!p'+5$/:!F7!B"U"HC7!G)1')5!G.*2)$!')*!R$($)234!R5'53,!2)!b$('52.)!5.!
F'5$/)'(!R5'53,!')*!82$5!83/2)9!I/$9)')6>!')*!_'65'52.)7!?-*+,&D/,-:&^:!LVVYU"7!
+55-,nmm*.27./9mHU7VVK]m1)357"U"H7LVVYU"!!

R>(0$):!R7!F7:!X($)2,:!X7:!F26+$('=.,:!?7:!_'/,,.):!E7:!g(.0,,.):!F7:!I./.4'':!G7!R7:!k!
R='(=2*.3:!E7!B"UHVC7!?+>/.2*!13)652.)!5$,5,!'5!*$(20$/>!')*!/2,=!1./!-.,5-'/534!
*$-/$,,20$!,>4-5.4,7!_1523*+%/-*%+4*2-.+*$*:5:&L^BLC:!HUULMHUHV7!
+55-,nmm*.27./9mHU7HUHYmD7-,>)$3$)7"UH"7HU7UUN!!



! LK!

?'):!_7MF7:!Z+'/(5.):!f7!X7:!?'):!R7M`7:!F':!c7:!k!T'55$/+'4:!F7!B"UHVC7!p'(2*25>!')*!
/$-/.*362<2(25>!.1!')!2.*2)$M,-$62126!1..*!1/$;3$)6>!;3$,52.))'2/$!5.!$,524'5$!*2$5'/>!
2.*2)$!2)5'=$!2)!.(*$/!E3,5/'(2'),7!D/,-.,.*+&]&;.%,%,.21:&[PBHC:!LHMLK7!
+55-,nmm*.27./9mHU7HHHHmD7HLNLMUUKU7"UH"7UHY"Y7Q!!

?$)./2.:!F7:!P')*$/($>:!?7!F7:!F'6$*.:!G7!E7:!p')*$/($2:!E7!_7!E7:!R.3j':!T7!c7:!E5'2*$MR2(0':!
?7:!k!*$!g(20$2/':!E7!Z7!F7!B"U"HC7!p'(2*'52.)!')*!/$-/.*362<2(25>!.1!'!@@A!1.63,$*!.)!
-/$9)')5!%.4$)!(202)9!2)!#./5+$',5$/)!T/'j2(7!_/#$.2&`%"$,3&D/,-.,.*+:&9RBHLC:!WLY]M
WLLY7!+55-,nmm*.27./9mHU7HUHLmRHVYK]KUU"HUUUWN]!!

?+.4-,.):!@7!X7:!k!R3<'/:!E7!@7!B"UHLC7!82$5'/>!E,,$,,4$)5!F$5+.*.(.9>7!G)!D/,-.,.*+&.+&,3%&
_-%J%+,.*+&"+4&!-%",7%+,&*0&;.1%"1%!B--7!WMNKC7!+55-,nmm*.27./9mHU7HUHYm<]LKMUMH"M
KU"]"KM"7UUUUHMH!!

?+.4,.):!T7!F7:!p'))../5:!b7!P7:!k!h',($4./$:!b7!F7!B"UUKC7!82$5'/>!$Q-.,3/$!')*!5/$)*,!
.1!$Q-.,3/$!5.!)35/2$)5!$($4$)5,!2.*2)$:!2/.):!,$($)234!')*!,.*234!1/.4!5+$!"UUVMN!
#$%!&$'(')*!?.5'(!82$5!R3/0$>7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&YYBVC:!YHNMY"W7!
+55-,nmm*.27./9mHU7HUHLmRUUULHHNWULKH"UUH!!

?+.4,.):!Z7!87!B"UUN'C7!E,,$,,4$)5!.1!/$;32/$4$)5,!1./!,$($)234!')*!'*$;3'6>!.1!
,$($)234!,5'53,n!'!/$02$%7!K/-*>%"+&N*/-+"$&*0&)$.+.2"$&D/,-.,.*+:&V^BVC:!V]HMNU"7!
+55-,nmm*.27./9mHU7HUVKm,D7$D6)7HYUHKUU!!

?+.4,.):!Z7!87!B"UUN<C7!R$($)234!')*!2.*2)$!2)5'=$,!')*!,5'53,!2)!#$%!&$'(')*!')*!
E3,5/'(2'7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&Y'BWC:!YYHMYL"7!
+55-,nmm*.27./9mHU7HUL]mTa#"UUNHHHU!!

?+.4,.):!Z7!87:!Z.((,:!E7!a7:!Z.)'9($):!a7!p7:!F'6./4'6=:!F7:!R52($,:!F7:!k!F')):!a7!BH]]LC7!
G.*2)$!,5'53,!.1!#$%!&$'(')*!/$,2*$)5,!',!',,$,,$*!<>!3/2)'/>!2.*2*$!$Q6/$52.)!')*!
5+>/.2*!+./4.)$,7!F-.,.13&N*/-+"$&*0&D/,-.,.*+:&[^BYC:!]UHM]H"7!
+55-,nmm*.27./9mHU7HUL]m<D)H]]LU"UK!!

?+.4,.):!Z7!87:!I'6=$/:!F7!E7:!T35($/:!a7!E7:!83112$(*:!E7!a7:!gd8.)'9+3$:!f7!_7:!k!P+')9$/:!
I7!87!B"UUHC7!i/2)'/>!,$($)234!')*!2.*2)$!*3/2)9!-/$9)')6>!')*!('65'52.)7!N*/-+"$&
!-"2%&K$%7%+,1&=%4.2.+%&F.*$*:5:&'R:!"HU!M!"HL7!!

i)20$/,25>!.1!g5'9.:!k!F2)2,5/>!.1!h$'(5+7!B"UHHC7!<&?*2/1&*+&D/,-.,.*+H&T%5&0.+4.+:1&0-*7&,3%&
9PP^fPY&DE&<4/$,&D/,-.,.*+&6/-J%57!!

p'/,2:!f7:!T.(')):!T7:!?./,02=:!G7:!b.,0.(*!X2=:!?7!Z7:!h.(:!I7!a7:!k!TD./=$MF.),$):!E7!_7!
B"UHLC7!G4-'65!.1!F'5$/)'(!R$($)234!R5'53,!.)!G)1')5!g356.4$!*3/2)9!5+$!@2/,5!Y!
F.)5+,!.1!_21$7!D/,-.%+,1:&YBWC7!+55-,nmm*.27./9mHU7VV]Um)3]UWUNKY!!

p$)53/':!F7:!F$(.:!F7:!k!Z'//2(+.:!@7!B"UHLC7!R$($)234!')*!?+>/.2*!82,$',$n!@/.4!
I'5+.-+>,2.(.9>!5.!?/$'54$)57!8+,%-+",.*+"$&N*/-+"$&*0&K+4*2-.+*$*:5:&9P'[:!
H"]LYWK7!+55-,nmm*.27./9mHU7HHWWm"UHLmH"]LYWK!!

P'5')'<$:!Z7:!f',')34':!`7:!k!R'5.+:!h7!BH]]LC7!8$1262$)6>!.1!,$($)234!$)+')6$,!5+$!fxM
2)*36$*!/$($',$!.1!*.-'42)$!2)!5+$!,5/2'534!.1!426$7!D%/-*12.%+2%&B%,,%-1:&9LZ:!N]t
W"7!!



! L]!

P2(($55:!P7!BH]KLC7!#35/252.)'(!X-2*$42.(.9>n!G,,3$,!')*!Z+'(($)9$,7!8+,%-+",.*+"$&N*/-+"$&*0&
K>.4%7.*$*:5:&'Z:!VH"MVHL7!!

P2(($55:!P7!B"UUHC7!Z.44$)5'/>n!82$5'/>!*2'/2$,!0$/,3,!1..*!1/$;3$)6>!;3$,52.))'2/$,Ä'!
6',$!.1!3)*29$,52<($!*'5'7!8+,%-+",.*+"$&N*/-+"$&*0&K>.4%7.*$*:5&LP:!VHLMVH]7!!

P2(($55:!P7!B"UH"C7!D/,-.,.*+"$&K>.4%7.*$*:57!
+55-,nmm*.27./9mHU7HU]Vm'6-/.1n.,.m]LKUH]]LWNUVK7UUH7UUUH!!

P./(*!h$'(5+!g/9')2j'52.)7!B"UULC7!<11%117%+,&*0&.*4.+%&4%0.2.%+25&4.1*-4%-1&"+4&
7*+.,*-.+:&,3%.-&%$.7.+",.*+!BE!932*$!1./!-/.9/'44$!4')'9$/,:!G,,3$7!!

&244$/4')):!F7!T7!B"UHHC7!?+$!/.($!.1!2.*2)$!2)!+34')!9/.%5+!')*!*$0$(.-4$)57!6%7.+&
)%$$&;%J&F.*$:&99BYC:!YNWMYW"7!+55-,nmm*.27./9mHU7HUHYmD7,$46*<7"UHH7UL7UU]!!

&244$/4')):!F7!T7:!a..,5$:!I7!_7:!k!I')*'0:!Z7!R7!B"UUKC7!G.*2)$M*$1262$)6>!*2,./*$/,7!
B"+2%,:&L[9B]YNWC:!H"WHMH"Y"7!+55-,nmm*.27./9mHU7HUHYmRUHNUMYLVYBUKCYHUUWMV!!

&244$/4')):!F7!T7:!k!fo+/($:!a7!B"UU"C7!?+$!G4-'65!.1!G/.)!')*!R$($)234!8$1262$)62$,!
.)!G.*2)$!')*!?+>/.2*!F$5'<.(2,4n!T2.6+$42,5/>!')*!b$($0')6$!5.!I3<(26!h$'(5+7!!35-*.4:&

'9BHUC7!!
!

!

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







































! !!!! ! ! ! ! ! !

! ! ! ! ! ! !
!

!

8@@)67,U!"2!BXH$?!H,)(!H,$%?!W!I$()%6$&!!
!
!

!""#$%&'()(*+,+(-./%0(1(2)340(3&#.450(3&450(6*4.#5$478(

(!
34.#(9:(;&<&.=( >>>>>>>(

340>>>>>>>(*9$.?>>>>>>>>>(@#45(
(

!
:
:
:
@BR,=R:4R,?:<T4WXYT:<TR=R:@,YR=:!RHW4R:=<,4<U>Y:EWX4:?U,4E:
!
P$!%.3(*!(2=$!>.3!5.!/$6./*!2)!5+2,!*2'/>!$0$/>5+2)9!>.3!$'5!')*!*/2)=!.0$/!K:?,E=:!2)6(3*2)9!1..*!6.),34$*!'5!+.4$!')*!.35,2*$!5+$!+.4$7!G5!

2,!0$/>!24-./5')5!5+'5!>.3!6.)52)3$!5.!$'5!')*!*/2)=!%+'5!>.3!)./4'((>!$'5!')*!*/2)=!*3/2)9!5+$!-$/2.*!.1!/$6./*2)97!I($',$!*$,6/2<$!'((!5+$!1..*!

>.3!$'5!2)!',!436+!*$5'2(!',!-.,,2<($7!T$!',!,-$62126!',!>.3!6')7::

Z20):1':A-55:-):120:*-"&8:

@50"30:&0#'&*:120:A''*:8'(:0"1:"3:8'(:%':!*'!)'1:5-31:A&'.:.0.'&8:'5!5+$!$)*!.1!5+$!*'>7!i,$!%/255$)!).5$,!.)!'!).5$-'*!21!>.3!1./9$5!5.!

5'=$!>.3/!*2'/>!%25+!>.37!X'6+!*2'/>!*'>!6.0$/,!'!"NM+.3/!-$/2.*:!,.!-($',$!2)6(3*$!')>!1..*!./!*/2)=,!5+'5!>.3!4'>!+'0$!+'*!5+/.39+!5+$!

)29+57!b$4$4<$/!5.!2)6(3*$!1..*,!')*!*/2)=,!<$5%$$)!4$'(,!B,)'6=,C!2)6(3*2)9!%'5$/7!

T'.0G."*0:*-3203:

NM!*'>!@..*!82$5'/>!82'/>!



! !!!! ! ! ! ! ! !

! ! ! ! ! ! !
!

I($',$!/$6./*!5+$!)'4$!.1!5+$!/$62-$:!2)9/$*2$)5,!%25+!'4.3)5,!B2)6(3*2)9!%'5$/!')*!.5+$/!1(32*,C!1./!5+$!%+.($!/$62-$:!5+$!)34<$/!.1!-$.-($!5+$!

/$62-$!,$/0$,:!')*!5+$!6..=2)9!4$5+.*O!/$6./*!+.%!436+!.1!5+$!%+.($!/$62-$!>.3!-$/,.)'((>!+'0$!$'5$)7!!

!

<"$0G"9"8:")*:0"1-)%:'(1:

I($',$!/$6./*!',!436+!*$5'2(!'<.35! 5+$!'4.3)5!')*! 2)9/$*2$)5,!',!>.3!6'):!$97!p$9$5'<($!63//>!6.)5'2)2)9!6+26=-$',:!$99-(')5:!.)2.)!')*!

5.4'5.7!!

!&")*:)".0:

I($',$!).5$!5+$!</')*!)'4$!B21!=).%)C7!F.,5!-'6=$*!1..*,!%2((!(2,5!'!</')*!)'4$:!$797!T2/*S,!$>$:!h.02,:!./!R3-$/4'/=$5!.%)!</')*,!

@'&1-'):=-[0:

XQ'4-($,!1./!+.%!5.!*$,6/2<$!5+$!;3')525>!./!-./52.)!,2j$!>.3!+'*!.1!'!-'/5263('/!1..*!./!*/2)=!'/$!,+.%)!.)!-'9$,!HLM"H!.1!5+2,!*2'/>7!

!

@./!1..*,:!;3')525>!6')!<$!*$,6/2<$*!3,2)9n!

o! +.3,$+.(*!4$',3/$,:!$797!5%.!5+26=!,(26$,!.1!</$'*:!N!5'<($,-..),!B5<,-C!.1!-$',7!!

o! %$29+5,!1/.4!('<$(,:!$797!WUU9!,5$'=:!N"U9!52)!.1!<'=$*!<$'),:!H"W9!-.5!.1!>.9+3/5!

o! )34<$/!.1!25$4,:!$797!N!12,+!12)9$/,:!"!-2$6$,!.1!6+26=$)!)399$5,:!!

@./!*/2)=,:!;3')525>!6')!<$!*$,6/2<$*!3,2)9!B,$$!-'9$!"H!1./!'!/$'(!,2j$!9(',,Cn!

o! 5+$!,2j$!.1!9(',,:!63-!./!5+$!0.(34$!B$797!VUU4(C7!

o! 0.(34$,!1/.4!('<$(,!B$797!VVU4(!6')!.1!12jj>!*/2)=C7!
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Use the pictures to help you indicate the size of the portion you have eaten. 
Write on the food record the picture number and size A, B or C nearest to your own helping. 

 
Remember that the pictures are much smaller than life size. 

The actual size of the dinner plate is 10 inches (25cm), the side plate, 7 inches (18cm),  
and the bowl, 6.3 inches (16cm). 

 
The tables on pages 16-21 also give examples of foods that you might eat and how much 

information is required about them. 
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When the study results are presented, you will not be named or recognised from any of the 
information given. All information will be entered into a protected database at Massey 
University. Information collected about you and your baby will be kept strictly confidential 
and secure in a locked filing cabinet. All electronic files on computers will have passwords 
and restricted access. Only the named members of research team will have access to 
detailed personal information.  

 
Massey University maintains a central record of all research projects undertaken. This does 
not include personal information about those who take part. The data (without containing 
personal information) will be held for 10 years after the youngest person in the study has 
reached the age of consent or 16 years old.  
 
What will happen to the results? 
 
Should you wish, you will receive all the results about you and your baby. Should your 
results be, in any way, unusual, you will be encouraged to contact your general practitioner 
and seek appropriate medical advice. Once the whole study has ended, we can send you a 
summary of the study results, should you wish to have it. The results will also be presented 
at scientific meetings or published in peer reviewed journals. This ensures that a wider 
community, including health professionals, can know and read about the findings. You and 
your baby will not be identified by any of these publications or presentations.  
!
What would happen if you were injured in the study?  
 
If you were injured in this study, which is unlikely, you would be eligible for compensation 
from ACC. This would be the same as if you were injured in an accident at work or at home.   
 
If you have private health or life insurance, you may wish to check with your insurer that 
taking part in this study will not in any way affect your cover. 
 
Who has reviewed the study? 
 
This project has been reviewed and approved by the Northern A Health and Disability Ethics 
Committee through the full review pathway. 
 
Contact for further information:  
If you have any further questions or if you have any concerns whilst taking part in the study 
then please contact:  

 
Ms Ying Jin, Lead Investigator/PhD Scholar 
Email:  mini@massey.ac.nz, or go to www.massey.ac.nz/ministudy 

  Cell phone: 027 399 4138 
Telephone: +64 (06) 9517556 
 
Dr. Louise Brough, Principle Supervisor/Senior Lecturer 
Telephone: +64 (06) 356 9099 ext. 84575 
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  Code: _____ 

Participants information  

!"#"$%&'()$*$!+&,-.$/0($"01/0&$#'&.2&2+0$"03-4&25/&2+0 
 

Date of visit: _______ Day_______ Month_________ Year 
 

 

First name_________________         Surname_________________ 

 

Primary Contact Address 

Street number and name:   

Suburb:   

City:  

Postcode [if known]:   

 

Primary Contact Phone Number(s) 

 

 

Email address 

 

Secondary Contact information 

Street number and name:   

Suburb:   

City:  

Postcode [if known]:   

Subject Identifier 

 
This page will be detached from remainder of the questionnaire at the end of 

the interview. Confidential information will be stored separately. 
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  Code: _____ 

Participants information  

!"#"$%&'()$*$!+&,-.$/0($"01/0&$#'&.2&2+0$"03-4&25/&2+0 
 

Date of visit: _______ Day_______ Month_________ Year 
 

Thank you volunteering to take part in this study. I would like to ask you a few 
questions to check that you are a suitable subject and provide you with an 
opportunity to ask any questions that you may have about the study.  

What is your age? 

Are you currently breastfeeding? 

When was your baby born? 

Do you have any contagious blood borne disease, eg. Hepatitis A or HIV? 

Do you currently have any medical conditions? 

Have you ever been diagnosed with thyroid disease such as thyroid 
enlargement or goiter/ hyperthyroidism/ hypothyroidism? 

If yes, are you currently receiving any treatment or consuming medication 
containing iodine? Or, are you now fully recovered? 

Are you taking iodine contain supplements due to other reasons rather than 
pregnancy or lactation? 

Are you taking any other medication? If yes, can you please indicate the type 
or name of the medication(s) that you are taking? 

Does your baby have any health complications, eg. Preterm? 

Preferred method of contact: 

 

Health Screening Questionnaire  
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