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$%!&'()(*+(!()+,-./0!
!"#$%&'$(%$#)*+#,-.&')/*$01*12345013671*84*69:1;3<*:151*42*=4;3<5*4>:<5318<5*01;6<012?/!$)!,*1!
&,2%.313.4*!-(!5'1*)6'/71!8%.7(*+/)9!!1&/:1-1!&/'!;/'6/!:!<.*.)+('./!-(!8='.3,%+,'1!-(!;>.%(?!
!
$*!%1!(%12/'13.4*!-(!()+1!&,2%.313.4*!&1'+.3.&1'/*0!!
@)12(%!A,.'/B9!@*=?!8='4*/7/!<?C3?9!D.'(3+/'1!$E(3,+.F1!.A/*),%+.*=!:!D.'(3+/'1!-(!G'/:(3+/!
@)12(%!H'',+.19!@*=?!8='4*/7/!<1=I)+('!8-7.*?!$7&'()1)!C.%F/1='/&(3,1'.1)9!@*F()+.=1-/'!8*1%.)+1!!
J/)(6.*1!K('*L*-(B9!@*=?!8='4*/7/!:!M/'()+1%?!$)&(3.1%.)+1!(*!<(-./!872.(*+(9!@*F()+.=1-/'!8*1%.)+1!!
N/*B1%/!C1%.*1)9!@*=?!8%.7(*+/)9!<1=?!8-7?!$7&'()1)!8='/&(3,1'.1)9!N(*('13.4*!:!8*L%.).)!-(!O1)()!-(!
D1+/)!-(!;/7('3./?!
P,31)!</*+().*/)!:!Q.3/%L)!O'1F/?!8:,-1*+()!(*!%1!3/*6(33.4*!-(!21)()!-(!-1+/)?!
!
$%!()+,-./!6,(!'(1%.B1-/!(*+'(!(*('/!:!J,%./!-(!"RST!:!%1!F(').4*!/6.3.1%!:!(*+'(=1-1!1%!&U2%.3/!)(!+('7.*4!(*!
Q/F.(72'(!-(!"RST?!
!
"#!$%&'&()&!&')*+,-!&'!'*'.&$),/#&!+&!'&%!%&$%-+*.,+-!)-)0#!-!$0%.,0#1&()&!/02-!.-(+,.,3(!4*&!'&0!.,)0+0!'*!
5*&()&6!7&!80.&!$%&'&()&9!4*&!',!/,&(!#0!,(:&'),;0.,3(!&(!&')&!.0'-!80!',+-!&(.0%;0+0!$-%!<%0('5-%10!
=#,1&()-'9!#0'!.-(.#*',-(&'!+&!4*&!+0!.*&()0!(-!(&.&'0%,01&()&!%&$%&'&()0(!#0!-$,(,3(!+&!&')0!>#),106!
!

VVV?+'1*)6/'711%.7(*+/)?3%!!

!

C1*+.1=/!-(!;>.%(!!

!
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),#)@A'&B&A.%+C*
!

P1!'(1%.B13.4*!-(!()+(!()+,-./!*/!>12'I1!).-/!&/).2%(!).*!%1!3/*+'.2,3.4*!-(!7,3>1)!&(')/*1)!'(%13./*1-1)!1!%1!

&'/-,33.4*!/'=L*.31! :! 1! %1! .*F()+.=13.4*!X,(!>1*! .-/!7/F.(*-/! %1)! 6'/*+('1)! -(! %/! &/).2%(! (*!,*1! 6/'71!-(!

>13('!1='.3,%+,'1!-.)+.*+1!1!%1!3/*F(*3./*1%!:!X,(!>/:!)(!1&'(3.1!(*!),!F('-1-('/!F1%/'!:!3/*+'.2,3.4*!1!%1!)1%,-!

-(%!7,*-/!:!-(%!&%1*(+1?!$*+'(!(%%/)!)(!3,(*+1*!1)()/'()!'(%13./*1-/)!1%!7,*-/!-(!%1!1='.3,%+,'1!3/*F(*3./*1%!

:!X,(!3/*+'.2,:('/*!1!(F1%,1'!3/*!7.'1-1!3'I+.31!%/)!>1%%1B=/)!-(%!()+,-./?!

!

$*!6/'71!()&(3.1%!(%!(X,.&/!-(!.*F()+.=1-/'()!-(!.A/*),%+.*=!1='1-(3(!1%!C'?!B6DE42*A26==123!:!1!%1!C'1?!(626101*

'19426<F*X,.(*()!13+,1'/*!3/7/!1)()/'()!:!&'.7('/)!'(F.)/'()!-(!%/)!31&I+,%/)!X,(!)(!6,('/*!=(*('1*-/!(*!%1!

.*F()+.=13.4*?! 8='1-(3(7/)! ()&(3.1%7(*+(! %1! 31%.-1-! >,71*1! -(! 172/)! :! %1! -.)&/).3.4*! 1! 1:,-1'*/)! 1!

(*+(*-('! %1)! '(%13./*()! X,(! )(! 6,('/*! (*3/*+'1*-/! (*! %1)! (*+'(F.)+1)! :! (*! (%! ()+,-./! (*! =(*('1%! -()-(! ),!

3/*/3.7.(*+/!&'/6,*-/!-(!%1!&'/-,33.4*!-(!6',+1)!/'=L*.31)?!

!

8='1-(3(7/)!+172.Y*!%1!3/*+'.2,3.4*!-(!%/)!'(F.)/'()!-(!()+(!()+,-./?!P/)!C')?!G6215*ADE62<5!:!B15;42<*BEH<I9!

172/)!-(!Z-(&1[!(%!C'?!J1694*'56=:69!&'/-,3+/'!/'=L*.3/!:!\.3(&'().-(*+(!-(%!;/*)(E/!M',+.3,%+,'1!$]&/'+13.4*!

-(%!G'/='171!$)+'1+Y=.3/!5'1*)6/'71!8%.7(*+/)[! %1!C'1?*,51;6421*$55E3619!N('(*+(!-(! !5'1*)6/'71!8%.7(*+/)9!

1)I!3/7/!+172.Y*!1!"1K6<21*L4;4551!:!M12403601*C<342<!-(!%1!.*.3.1+.F1!@M@!;>.%(!M',+I3/%19!!X,.(*()!!3/%12/'1'/*!

(*!%/)!1)&(3+/)!-(!3//'-.*13.4*!3/*!%1!3/*+'1&1'+(?!!!

!

8! +/-/)! ='13.1)! &/'! %1! -(-.313.4*! :! %1! -(+('7.*13.4*! -(! 1&/'+1'! (*! ,*! ()+,-./! X,(! (*+'(=,(! .*6/'713.4*! :!

1*L%.).)!'(%(F1*+(!&1'1!%1!.*-,)+'.1!(]&/'+1-/'1!-(!6',+1)!/'=1*.31)!-(!;>.%(?!

!

M.*1%7(*+(!1='1-(3(7/)!1!+/-/)! %/)!X,(!3/*+'.2,:('/*!3/*!),!(]&('.(*3.1!:!3/*/3.7.(*+/!(*! %1)!(*+'(F.)+1)!

'(1%.B1-1)!:!-1+/)!1-.3./*1%()!1*+(!,*1!%%171-1!&1'1!13%1'1'!3/*3(&+/)!(*+'(=1-/)!(*!%1!(*+'(F.)+1?!P/)!>(7/)!

%.)+1-/!-(!13,('-/!1!),!'/%!(*!()+1!.*-,)+'.1!).*!/'-(*!-(!7(*3.4*?!5/-/)!6,('/*!7,:!.7&/'+1*+()?!
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$Q5_$\@C58DZC!AH$!Z;HG8Q!HQ!;8_NZ!$Q!Z_N8Q@C<ZC!G`OP@;ZC!

'21E86<* 'N58401=! aJ(6(! D&+/?! 8='.3,%+,'1! Z'=L*.31! C8Nb[! '<0=310I1* C11! aJ(61! D&+/?! -(! $)+,-./)! :! H*.-1-!

C,)+(*+12.%.-1-!-(!@QD8Gb[!)08541*B42218<!a@*+(='1*+(!-(!%1!H*.-1-!-(!C,)+(*+12.%.-1-!872.(*+1%!-(!@QD8Gb[!

#1O2* %<554=! a$*31'=1-/! '(=./*1%! -(! %1! ,*.-1-! -(! '(3,')/)! '(*/F12%()! C8N! ;/X,.72/b[! #4013<* )5;4!

a_((7&%1B1*+(!(*31'=1-/!-(! 6',+.3,%+,'1!/'=L*.31! C8N!-(! P1!8'1,31*I1b[!B156=1* (<K<=! a$*31'=1-1! ',2'/!-(!

6',+1%()! -(! @QD8Gb[! #<;P<* '1=3622<! a$*31'=1-1! 6',+/)! )(3/)! :! -()>.-'1+1-/)! M@8b[! B15P1* (EI* Q450N084I!

a;//'-.*1-/'1!C(3+/'.1%!G'/!;>.%(b[!#1O2*%<554=!a$*31'=1-/!'(=./*1%!-(!%1!,*.-1-!-(!'(3,')/)!'(*/F12%()9!C8Nb!

!

G_ZDH;5Z_$C!D$!M_H58!Z_NcQ@;8!

.6;<24*G45015!aG'/-,3+/'1!&1%+/)!:!*/=1%()!/'=L*.3/)!(*!<(%.&.%%1b[!A9626<*"450N084I!aG'/-,3+/'d$]&/'+1-/'!-(!

71*B1*1)! /'=L*.31)! (*! ;1)12%1*31b[! J(1*! O/,-(=,('! aG'/-,3+/'d$]&/'+1-/'! -(! ,F1! /'=L*.31! (*! C1*! M(%.&(b[!

&D01;6<*#<=!a8-7.*.)+'1-/'!M,*-/!\.e1!C1%+1!Z%=1[!)0631*,EI9N0!a&'/-,3+/'1!-(!71*B1*1)!/'=L*.31)9!)/3.1!-(!

_(-!-(!&'/-,3+/'()!Z'=L*.3/)! -(! %/)! P1=/)b[!#<=1*L422<! a&'/-,3+/'1! -(!2(''.()! /'=L*.3/)9! )/3.1! -(! P/)!_I/)!

Z'=L*.3/b[!C4K1=36N0*B<5124=!aZ'=1*.B13.4*!-(!G'/-,3+/'()!Z'=L*.3/)!-(!;,'131FIb[!B15;<*M68421!aG'/-,3+/'!

-(!1'1*-1*/!/'=1*.3/9!\@@! _(=./*?!;/&.>,(b[!B15;421*,15;P1! aG'/-,3+/'1!-(!G1%+1!O./-.*L7.31b[!'152<=*R2460!

aG'/-,3+/'! -(! 1'L*-1*/)! -(! 5(7,3/b[!@64D<* #<945<! aG'/-,3+/'! -(! 1'L*-1*/)! (*! 8*=/%b[! JE26<* 'S=15* )561=!

a$*31'=1-/!-(!&'/-,33.4*!-(!71*B1*1)!/'=L*.31)!-(!8='I3/%1!G,(%3>(9!P/)!c*=(%()b!

!

$fGZ_58DZ_$C!;K@P$QZC!D$!M_H58!Z_NcQ@;8!

"459P0* M45D151! a$*31'=1-/! &1%+1! /'=L*.31! (]&/'+1-/'1! $%! G1'X,(b[! A9626<* B4560<! a$*31'=1-/! 1'L*-1*/!

/'=L*.3/! (]&/'+1-/'1! K/'+.6',+b[! A8E158<* M1286761! ! a$*31'=1-/! -(! HF1! Z'=L*.31! -(! Z'=1*.g! 5.7(! C&1!

aN'((*F.3b[! .6;<2N=* G4H1! a$*31'=1-/! -(! 71*B1*1)! Z'=L*.31)! -(! N''(*F.3b[! C10851* -27154I! aJ(61! -(!

1)(=,'17.(*+/! -(! ;1%.-1-! (]&/'+1-/'1! ;12.%6',+! C8?b[! B156<* ,15;S=! aN('(*+(! -(! &'/-,33.4*! ;/7('3.1%!

M',+.3/%1!;/76',+!C?8?b!

!

@<GZ_58DZ_$C!D$!M_H58!Z_NcQ@;8!D$!;K@P$!

M<2T453**A0D42910!aD,(e/!-(!$/)+19!.7&/'+1-/'!()&(3.1%.B1-/!(*!6',+1)!/'=L*.31)9!K/%1*-1b[!%<9*#6;U158=<0!

a@7&/'+1-/'9! \.3(dG'().-(*+! N.,71''19! HC8b[! ,459N0* G<0;4! aN('(*+(! .7&/'+13./*()! -(! ,F1! -(! 7()1!

N'((*:1'-9!8%(71*.1b[!@4K<51U*+2=<0!a@7&/'+1-/'1!-(!3('(B1)9!HC8b[!J<U0*,51V!a@7&/'+1-/'!-(!2(''.()9!Hhb[!

,4<5D4*,4::!a@7&/'+1-/'!:!'(&'()(*+1*+(!-(!h'/==('9!HC8b!
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!

8C$CZ_$C!!

B6DE42* )236456! a8)()/'! .*+('*13./*1%! (*! &'/-,33.4*! /'=L*.319! HC8b[! )8<2W<* "6DE45<1! a8)()/'! &'/-,33.4*!

/'=L*.31!:!1='.3,%+,'1!,'21*19!;>.%(b[!Q15<28*+=340=<0*a8)()/'!(*!'1%(/!/'=L*.3/9!HC8b[!)03<06<*,1434!a8)()/'!

(*!G'/-,33.4*!Z'=L*.31b[!'152<=*G60<!a8)()/'!(*!G'/-,33.4*!/'=L*.319!=('(*+(!(*!;(*+'/!@jD!(*!1='/(3/%/=I1b[!

'21E861*)DE53<! a8)()/'!(*!6.+/&1+/%/=I1!/'=L*3.1b[! !"426:4*#<I1=!a8)()/'!(*!&'/-,33.4*!-(!2(''.()!/'=L*.3/)b0!

,1K5642*C422S=!a8)()/'!(*!_.(=/9!@Q@8b[!,<0I12<*,62!a8)()/'!(*!6.)./%/=I1!M',+1%9!3/*!/'.(*+13.4*!1!%1!1='.3,%+,'1!

3/*F(*3./*1%b[!(E6=* C1I<! a8)()/'!(*+/7/%/=I19! 1='.3,%+,'1! 3/F(*3./*1%9!G'/6()/'!H*.F(').-1-!-(!;>.%(b[!G1K2<*

B404=4=!a8)()/'!(*!&'/-,33.4*!/'=L*.31!-(!6'172,()1)b[!

!

;$_5@M@;8DZ_8C!

@4006=* .1741! aC/3./! 8)/3.13.4*! ='(7.1%! 8='/21+/9! ;('+.6.31-/'()! \! _(=.4*b[! '56=36N0* '15510I1! aN('(*+(! -(!

/&('13./*()!:!F(*+1!$3/3('+b[!(E6=*B42S084I!a$E(3,+.F/!O./1,-.+1b[!

!
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!

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

&!! !",'.#)$$!1"& /2!

/3! *%'$4#.&56.746&#%&8'.#)$,.(&.'59"!$.(& :2!

/3/3! !"#)(,'!4&;'),<$.64&.'59"!$4&!",%'"4$!."46& :2!
/3:3! (!,)4$!1"&#%&64&45'!$)6,)'4&.'59"!$4&8.'&$.",!"%",%& 0=!
/303&& &(!,)4$!1"&#%&64&45'!$)6,)'4&.'54"!$4&8.'&84<(%(& 00&
/3>3! 4-4"$%(&5%"%'46%(&#%6&*%'$4#.&#%&.'59"!$.(&?&%(,!*4$!1"&#%6&$'%$!*!%",.&&
%"&%6&*%#!4".&?&64'5.&864@.& 02!
#$%$#! &'()*+',-!./0!1/2+*.3!45/-(*&6! 7"!
/33A! 8'!"$!846%(&84<(%(&474(,%$%#.'%(&#%&;'),4(&.'59"!$4(&#%&64(&%(8%$!%(&&
8'!.'!@4#4(& >/!
/3B! $4"46%(&#%&#!(,'!7)$!1"&#%&;'),4(&.'59"!$4(&%"&6.(&8'!"$!846%(&*%'$4#.(& >A!
!

:3! '%5)64$!."%(&%"&%6&*%'$4#.&!",%'"4$!."46&#%&;'),4(&.'59"!$4(& A/!

:3/3! %%3))3&&"3.383& A0!
:3:3! )"!1"&%)'.8%43&".'*4&%)&C0>D=2ECCFD=C& A>!
:303! ()!@43&7!.&()!((%& AA!
:3>3! +481"3&".'*4(&+4(& A2!
:3A3! $.'%43&%"-!'."*%",466?E;'!%"#6?&45'!$)6,)'%&8'.*.,!."&4$,& AC!
:3B3! 4)(,'46!43&"4,!."46&(,4"#4'#&;.'&.'54"!$&4"#&7!.#?"4*!$&8'.#)$%& AF!
:323! ")%-4&@%64"#!43&"@;(4&,%$G"!$46&')6%(&;.'&.'54"!$&8'.#)$,!."& AF!
:3C3! 7'4(!63&'%564*%",.&.'59"!$.&7'4(!6%'.&/=3C0/D:==0& B=!
:3F3! $.6.*7!43&'%564*%",.&84'4&64&8'.#)$$!1"&.'59"!$4& B:!
:3/=3! $G!6%3&".'*4&$G!6%"4&84'4&8'.#)$,.(&.'59"!$.(&45'<$.64(& B0!
:3//3! 4$)%'#.(&#%&%H)!-46%"$!4&#%&".'*4(&.'59"!$4(& BB!
:3/:3& 74''%'4(&?D.&'%5)64$!."%(&4&64(&!*8.',4$!."%(&#%&8'.#)$,.(&.'59"!$.(&
#%(#%&$G!6%&?&#%(#%&6.(&4$,)46%(&84<(%(&474(,%$%#'.'%(& B2&
:3/03& %",!#4#%(&!",%'"4$!."46%(&#%&'%5)64$!1"&4&64&45'!$)6,)'4&.'59"!$4& BC&
:3/>3& %",!#4#%(&!",%'"4$!."46%(&#%&48.?.&4&64&45'!$)6,)'4&.'59"!$4& 2=&
!

!

!



!

SR!

X/! &.@$C%#&)*@A*"#$%)C*+#,-.&')C*A.*'Q&(A* YZ!

X/[! +#,).&\)'&].*,A.A#)(* YZ*
X/^! )'%+#AC*A.*%+#.+*)*()*),#&'$(%$#)*+#,-.&')*_*C$*#+(* `0*
k?"?S! $Q5@D8D$C!Q8;@ZQ8P$C!!D$!_$NHP8;@lQ!D$!P8!8N_@;HP5H_8!Z_NcQ@;8! T1!
k?"?"! $Q5@D8D$C!Q8;@ZQ8P$C!!D$!8GZmZ!8!P8!8N_@;HP5H_8!Z_NcQ@;8! T3!
X/X! G)#%&'&G)'&].*@A*(+C*"#$%)(AC*+#,-.&'+C*A.*'Q&(A* `6!
X/b! ).-(&C&C*@A*BA#')@+*G)#)*()*"#$%)*AcG+#%)@)*@A*'Q&(A* `9!
k?#?S?! <8Qn8Q8!Z_NcQ@;8! T9!
k?#?"?! H\8!D$!<$C8!Z_NcQ@;8! o2!
k?#?k?! ;$_$n8!Z_NcQ@;8! o6!
k?#?#?! G8P58!Z_NcQ@;8! o8!
k?#?W?! M_8<OH$C8!Z_NcQ@;8! SR1!
k?#?^?! 8_cQD8QZ!M_$C;Z!Z_NcQ@;Z! SR4!
k?#?i?! 8_cQD8QZ!;ZQN$P8DZ!Z_NcQ@;Z! SR7!
X/Z! ).-(&C&C*A'+.]B&'+*ACGA'&AC*A.*AC%$@&+* [a9*
!

b/! ).-(&C&C*@A*()*'+BGA%&%&M&@)@*@A*"#$%)C*+#,-.&')C*A.*'Q&(A* [[Z!

b/[! ).-(&C&C*"+@)* [[Z!
#?S?S! MZ_58P$n8C!D$5$;58D8C!$Q!P8!@QDHC5_@8!D$!M_H5@;HP5H_8!Z_NcQ@;8! SS^!
#?S?"! D$O@P@D8D$C!D$5$;58D8C!$Q!P8!@QDHC5_@8!D$!M_H5@;HP5H_8!Z_NcQ@;8! SST!
#?S?k! ZGZ_5HQ@D8D$C!D$5$;58D8C!$Q!P8!@QDHC5_@8!D$!M_H5@;HP5H_8!Z_NcQ@;8! S"S!
#?S?#! 8<$Q8n8C!D$5$;58D8C!$Q!P8!@QDHC5_@8!D$!M_H5@;HP5H_8!Z_NcQ@;8! S""!
b/^! LA.'QB)#R&.,* [^b*
#?"?S! $P$<$Q5ZC!5$;QZPlN@;ZC!G_ZDH;5@\ZC!D$!PZC!G8pC$C!;Z<G$5@DZ_$C! Skk!
#?"?"! GZPp5@;8C!G`OP@;8C!m!QZ_<85@\8C!AH$!8M$;58Q!P8!;Z<G$5@5@\@D8D!D$!P8!@QDHC5_@8! Skk!
#?"?k! @D$Q5@M@;8;@lQ!D$!PZC!M8;5Z_$C!@Q5$_QZC!D$!;Z<G$5@5@\@D8D! Sk#!
b/X! ")'%+#AC*d$A*(&B&%).*A(*')BL&+*Q)'&)*$.)*),#&'$(%$#)*+#,-.&')* [XZ!
#?k?S?! O8__$_8C!GZPp5@;8C! Sk^!
#?k?"?! O8__$_8C!;HP5H_8P$C! Sk^!
#?k?k?! O8__$_8C!D$!N$C5@lQ! Ski!
#?k?#?! O8__$_8C!$;ZQl<@;8C! Ski!
#?k?W?! O8__$_8C!Z_N8Q@n8;@ZQ8P$C! Ski!
#?k?^?! O8__$_8C!5$;QZPlN@;8C! SkT!
#?k?i?! O8__$_8C!;Z<$_;@8P$C! SkT!
#?k?T?! O8__$_8C!5q;Q@;8C! ! !! ! ! ! ! ! ! ! !!!!!!!!SkT
! !

!

!

!

!

!



!!
!!

!""!

!

!

!"! #$%&'()*+,+$%%-'.)*+/$($+#'(&$0)%)(+0$+$1(-%20&2($+'(13.-%$+4)+)5/'(&$%-6.+ 787!

!"7! 1).)($%-6.+4)+9'4)0'*+&)%.'061-%'*+6/&-9'*+ 787!
#$"$"! %&'()(*(+)!%&,!-.%&,.!/&*).,+0(*.!+1/(-.!&)!203(*4,/432!.305)(*2! "6#!
#$"$7! (%&)/('(*2*(+)!%&!,.8!3&*438.8!/&*).,+0(*.8!+1/(-.8!&)!203(*4,/432!.305)(*2! "#7!
!":! /('/2)*&$+4)+$%%-'.)*+ 7!;+
#$7$"! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!%&!1.,:/(*28!1;<,(*28!=7">?@A! "#B!
#$7$7! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!*4,/432,&8!=7C>?@A! "?"!
#$7$D$! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!%&!0&8/(+)!="#>#@A! "?"!
#$7$6$! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!&*.)+-(*.8!="D>6@A! "?7!
#$7$#$! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!/&*).,+0(*.8!=E>7@A!F!/G*)(*.8!=?>7@A! "?7!
#$7$?$! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!.302)(H2*(.)2,&8!=E>7@A! "?D!
#$7$I$! 2*/(9(%2%&8!1232!8.,4*(.)23!,.8!'2*/.3&8!,(-(/2)/&8!*.-&3*(2,&8!=?>7@A! "?D!
!

! %'.%02*-'.)*+ 7;7!

! <-<0-'1($#=$+ 7>9!

! $.)5'*+ 7?7!

!

!



!

S"!



!!
!!

!Sk!

!

#AC$BA.*AJA'$%&M+*

P/)! &'/-,3+/)! /'=L*.3/)9! .*3%,:(*-/! %1! 6',+1! /'=L*.319! (*6'(*+1*! ,*! 7('31-/! (*! 3'(3.7.(*+/?! $*! +/-1)! %1)!
'(=./*()! -(%! 7,*-/! )(! >1! F('.6.31-/! ,*! 1,7(*+/! -(! %1! ),&('6.3.(! -()+.*1-1! 1! %1! &'/-,33.4*! /'=L*.31! :! %/)!
3/*),7.-/'()!+.(*(*!31-1!F(B!7L)!3/*3.(*3.1!'()&(3+/!-(!%1!)1%,-!-(!),!=',&/!617.%.1'!:!-(%!3,.-1-/!-(%!7(-./!
172.(*+(9!&/'!%/!X,(!F1%/'1*!:!&'(6.('(*!&'/-,3+/)!/'=L*.3/)!7L)!)1*/)9!3,:/)!&'/3()/)!&'/-,3+.F/)!'()&(+(*!
(%!7(-./!172.(*+(!(!.*3%,)/!()+L*!-.)&,()+/)!1!&1=1'!7L)!&/'!(%%/)?!!

$*!+Y'7.*/)!=%/21%()9!(%!7('31-/!.*+('*13./*1%!-(!%/)!&'/-,3+/)!/'=L*.3/)!3'(3(!1*,1%7(*+(!(*!+/'*/!1%!S"rd
SWr9!1%31*B1*-/!(*!(%!"RS^!1! %/)!To9i!2.%%/*()!-(!-4%1'()!(*! !F(*+1)!1!*.F(%!7.*/'.)+1?!$)+1-/)!H*.-/)!()!(%!
71:/'!7('31-/!3/*!,*!F1%/'!-(!#S9k!2.%%/*()!-(!-4%1'()!(*!"RS^!(*!F(*+1)9!)(=,.-/!&/'!8%(71*.1!:!M'1*3.1!3/*!
&/3/!7(*/)!-(!SR!2.%%/*()!-4%1'()!31-1!,*/!:!(*!3,1'+/!%,=1'!;>.*1!3/*!^9"!2.%%/*()!-(!-4%1'()!a@MZ8<9!"RSTb?!

$*!()+(!3/*+(]+/!)(!'(1%.B4!(%!&'()(*+(!()+,-./9!3/*!(%!&'/&4).+/!-(!-(+('7.*1'!(%!&/+(*3.1%!3/7&(+.+.F/!-(!%1!
6',+.3,%+,'1!/'=L*.31!3>.%(*19!'(6('.-/!1!%1)!()&(3.()!71*B1*19!,F1!-(!7()19!&1%+19!6'172,()1!:!1'L*-1*/)9!3/*!
(%!6.*!-(!.-(*+.6.31'!),)!-()16I/)!:!&%1*+(1'!)/%,3./*()!&'/-,3+.F1)!:!+(3*/%4=.31)9!()+12%(3.(*-/!%I*(1)!-(!21)(!
&1'1!.7&,%)1'!133./*()!()+'1+Y=.31)!*(3()1'.1)!&1'1!&/+(*3.1'!),!3'(3.7.(*+/?!!

$*! (%! 1*L%.).)! -(!7('31-/9! )(! .-(*+.6.31'/*! %/)! &1I)()!7L)! '(%(F1*+()! &1'1! %1! (]&/'+13.4*! -()-(! ;>.%(! -(! %1)!
()&(3.()! (*! ()+,-./9! ).(*-/! (*!Q/'+(17Y'.310! $$?HH?! :! ;1*1-L9! (*! $,'/&10! 8%(71*.19! M'1*3.19! _(.*/!H*.-/9!
@+1%.19!C,.B19!C,(3.19!$)&1e1!:!!K/%1*-19!(*!8).10!;>.*1sK/*=!h/*=9!;/'(1!-(%!C,'9!J1&4*!:!!C.*=1&,'9!(*!Z3(1*I10!
Q,(F1! n(%1*-.1! :! 8,)+'1%.19! :! (*! C,-17Y'.310! O'1).%! :! ;/%/72.1?! G1'1! +/-/)! (%%/)! )(! (%12/'4! ,*1! 6.3>1! -(!
7('31-/!3/*! %/)! '(X,.).+/)!:!1)&(3+/)!7L)!'(%(F1*+()!&1'1!(]&/'+1'!-()-(!;>.%(?!8)I! +172.Y*!)(! .-(*+.6.34! %1!
3/7&(+(*3.1! X,(! (*6'(*+1! ;>.%(! &1'1! %1)! 6',+1)! )(%(33./*1-1)9! -()+13L*-/)(! ! $$?HH?9! Q,(F1! n(%1*-.1! :!
8,)+'1%.19!G('U9!$)&1e19! @+1%.19!<Y].3/9!C,-L6'.319!8'=(*+.*1!:!C('2.19!/'-(*1-/)!-(!71:/'!1!7(*/'!='1-/!(*!
.*+'/-,33.4*!-(!+(3*/%/=I1)?!

$*!;>.%(9!%1!),&('6.3.(!/'=L*.31!-(!6',+1%()!t!.*3%,:(*-/!%1!,F1!F.*I6('1d!'(=.)+'4!,*!1,7(*+/!-(%!SWr!(*+'(!(%!
"RSR!:!"RSi9!1%31*B1*-/!%1)!SW?"RT!>19!%/!X,(!(X,.F1%(!!1%!kr!-(!%1!),&('6.3.(!+/+1%!6',+I3/%1!*13./*1%?!C.!2.(*!
%1! &1'+.3.&13.4*! -(! ;>.%(! (*! (*! (%! 3/*3.('+/! =%/21%! */! ()! '(%(F1*+(9! (*! 71*B1*1)9! 1'L*-1*/)! :! 1%=,*1)!
()&(3.()!-(!'(3/%(33.4*!).%F()+'(9!)(!3,(*+1!3/*!,*1!&1'+.3.&13.4*!71)!&'(&/*-('1*+(!:!(]&('+/)!-(%! ',2'/!
3/.*3.-(*! (*! X,(! (%! &1I)! +.(*(! 17&%.1)! 3/*-.3./*()! &1'1! .*3'(7(*+1'! 1U*! 7L)! %1! ),&('6.3.(! -(-.31-1! 1!
1='.3,%+,'1!/'=L*.31!:!-(!()+1!6/'71!'()&/*-('!1!,*1!-(71*-1!3'(3.(*+(!-(!1%.7(*+/)!-(!/'.=(*!*1+,'1%9!3/*!
1%+/)!()+L*-1'()!-(!31%.-1-!:!3('+.6.31-/)!3/*!'(3/*/3.7.(*+/!.*+('*13./*1%?!

D(! %1)! SW?"RT! >1! -(! 6',+1)! /'=L*.31)! /'=L*.31)! 1! *.F(%! *13./*1%9! 7L)! -(! %1! 7.+1-! 3/''()&/*-(*! 1! 6',+1%()!
/'=L*.3/)!aSR?i^T!>1!).*!.*3%,.'!,F1!F.*I6('1b!:!-(!()+1)9!^?oiW!>1!3/''()&/*-(*!1!%1)!()&(3.()!(*!()+,-./!a^Wr!
-(%! +/+1%b9!3,:1)!),&('6.3.()!)(!-.)+'.2,:(*!-(! %1!).=,.(*+(!71*('1!'()&(3+/!-(%! +/+1%!-(! %1!),&('6.3.(!/'=L*.31!
*13./*1%0!1'L*-1*/)!kRr9!71*B1*1)!"Rr!:!6'172,()1!S"r9!,F1!-(!7()19!&1%+1)!:!3('(B1)!&'()(*+1*!7(*/)!-(!
Sr!-(!%1!),&('6.3.(!-(!6',+1%()!/'=L*.3/)?!

P1! ),&('6.3.(!-(!&'/-,33.4*!-(!71*B1*1!/'=L*.31!*13./*1%!>1! .-/!(*!1,7(*+/! a-()-(!#r!1!ir!(*+'(!"RSR!:!
"RSib9! %/! X,(! ,2.31! 1%! &1I)! (*! ,*! 2,(*! &%1*/! '()&(3+/! -(%! 7('31-/! .*+('*13./*1%9! -1-1! %1! 21E1! ),&('6.3.(!
/'=L*.31!-()+.*1-1!1!()+1!()&(3.(9!:!(*!2,(*1!&/).3.4*!'()&(3+/!-(!3/7&(+.-/'()!-(!'(%(F1*3.1!3/7/!$$?HH?!



!

S#!

aWr!-(!),!),&('6.3.(!+/+1%!-(!71*B1*1b9!M'1*3.1!aS^rb!(!@+1%.1!aorb?!

P1!,F1!/'=L*.319!a,F1!-(!7()19!F.*I6('1!:!&1'1!&1)1)b9!()!%1!()&(3.(!X,(!'(=.)+'1!%1!71:/'!),&('6.3.(!/'=L*.31!1!
*.F(%!=%/21%9!akio?WW#!>1b!3/''()&/*-.(*+(!1%!Wr!-(!%1!),&('6.3.(!+/+1%!-(!%1!),&('6.3.(!-()+.*1-1!1!,F19!).(*-/!
$)&1e19! @+1%.1! :! M'1*3.1! %/)! &'.*3.&1%()! (]&/*(*+()! -(! ()+1! &'/-,33.4*9! 3/*! 1&/'+()! 3('31*/)! 1%! i#r! -(! %1!
),&('6.3.(!7,*-.1%!a"TR?RRR!>1b?!D(!%1)!#?#^S!>1!-(!,F1!/'=L*.31!-(!;>.%(9!)/%/!SW!>1!3/''()&/*-(*!1!,F1!-(!
7()19! '(6%(E1*-/! %1!7(*/'! .*+(='13.4*!/'=L*.31!-(! %1)!()&(3.()!1*1%.B1-1)!(*!()+(!()+,-./?! P/!X,(!)(!(]&%.31!
&/'!%1)!(].=(*3.1)!-(!6,7.=13.4*!-(!%1!,F1!-(!7()1!1!%1!(*+'1-1!1%!7('31-/!-(!$$?HH?9!(%!&'.*3.&1%!7('31-/!-(!
;>.%(!-(!,F1!-(!7()19!&('/!+172.Y*!1!%1!-.6.3,%+1-!X,(!>1!(*3/*+'1-/!-.F(')1)!&'/:(3+/)!-(!&'/-,33.4*!-(!,F1!
-(!7()1!/'=L*.31?!

P1! &1%+1! /'=L*.31! (*! (%! 7,*-/! 3,(*+1! 3/*! ^"?kW"! >19! SSr! -(! %1! ),&('6.3.(! +/+1%! -(! &1%+/! 1! *.F(%! =%/21%9! %1!
'(%13.4*!7L)!1%+1!-(!%1)!()&(3.()!1*1%.B1-1)!(*!(%!()+,-./?!;>.%(!(*!+1*+/9!()!,*!13+/'!-(!&/31!'(%(F1*3.1!(*!(%!
7('31-/!.*+('*13./*1%!-(!%1!&1%+1!/'=L*.319!!3/*!)4%/!ii!>1!)(=U*!3.6'1)!-(%!C8N9!%1!X,(!1-(7L)!>1!-.)7.*,.-/!
6,('+(7(*+(! -(2.-/! 1! %1! )(X,I1! -(! >13(! 1%=,*/)! 1e/)! :! (%! '(='()/! -(! 7,3>/)! &'/-,3+/'()! /'=L*.3/)! 1! %1!
&'/-,33.4*! 3/*F(*3./*1%9! &/'! %/)! 1+'13+.F/)! &'(3./)! -(%! &'/-,3+/! 3/*F(*3./*1%! (*! (%! 7('31-/! (]+('*/! (!
.*+('*/?!

_()&(3+/!-(!%1!3('(B1!/'=L*.319!%1)!&'.*3.&1%()!),&('6.3.()!-(!&'/-,33.4*!/'=L*.31!1!*.F(%!=%/21%!)(!(*3,(*+'1*!
(*!$,'/&19!-()+13L*-/)(!5,'X,I1!ak?oRR!>1b9!@+1%.1!ak?iRR!>1b!:!G/%/*.1!aS?RRR!>1b?!$)+1-/)!H*.-/)!'(=.)+'1!TSk!
>1!-(!3('(B1)!/'=L*.31)!:!;>.%(! !""i!>1?9! %/!3,1%!()!7,:!21E/!3/*).-('1*-/!X,(!(X,.F1%(!1!)4%/!(%!R9or!-(! %1!
),&('6.3.(!/'=L*.31!(*!(%!&1I)!:!X,(!%/!,2.31!&/'!-(21E/!-(%!&'/7(-./!7,*-.1%!ak9^rb!1%!.=,1%!X,(!$$?HH?!3/*!,*!
"9Sr?!8!*.F(%!=%/21%!)(!-()+131*!@+1%.1!3/*!,*!S"9Wr!:!G/%/*.1!3/*!,*!SRr?!

P1!6'172,()1!/'=L*.31!()!%1!+('3('1!()&(3.(!(*!()+,-./!-(!71:/'!'(%(F1*3.1!&1'1!;>.%(9!3/*!S?"^k!>1!(*!"RSi9!
&/).3./*1*-/!1%!&1I)!&/'!)/2'(!$$?HH?!3/*!kTT!>1!/'=L*.31)!:!<Y].3/!3/*!1%'(-(-/'!-(!S^R!>1?!$%!3,%+.F/!-(!
6'172,()1!/'=L*.31!*13./*1%!1%31*B1!(%!"Wr!'()&(3+/!-(%!+/+1%!-(!%1)!&%1*+13./*()!-(!2(''.()9!3.6'1!X,(!()+L!&/'!
)/2'(!(%!&'/7(-./!7,*-.1%!-(!S^r9!).(*-/!),&('1-/!)/%/!&/'!G/%/*.1!3/*!kSr?!

$%!1'L*-1*/!/'=L*.3/!()!%1!()&(3.(!-(!71:/'!3'(3.7.(*+/!(*!(%!&1I)9!3/*!,*!1,7(*+/!-(!S?WTk!>1!(*+'(!"RSR!:!
"RSi9!(X,.F1%(*+(!1!o^r!-(!%1!),&('6.3.(!'(=.)+'1-1?!D(!()+1!6/'719!;>.%(!()!,*!13+/'!-(!'(%(F1*3.1!(*!+Y'7.*/)!
-(! ),&('6.3.(! /'=L*.31! -()+.*1-1! 1! ()+1! ()&(3.(?! $*! "RSi! )(! '(=.)+'1'/*! k?"kk! >1! -(! 1'L*-1*/! /'=L*.3/9!
),&('1*-/! 1! $$?HH?! 3/*! "?WRR! >1?! $%! -.*17.)7/! -(%! 1'L*-1*/! /'=L*.3/! '()&/*-(! 1! ,*1! 71-,'(B! -(! %1!
.*-,)+'.19! X,(! )(! (]&'()1! (*! 1%+/)! F/%U7(*()! -(! (]&/'+13.4*! :! (*! %1! 31I-1! (*! %/)! &'(3./)! -(!7('31-/?! $)+1!
3/*-.3.4*!-(%!7('31-/!:!%1!&'()(*3.1!-(!?-/&',0!/?!(*!'(=./*()!-(%!&1I)!-(!71:/'!F/%,7(*!-(!&'/-,33.4*9!\@@!:!
&1'+(!-(! %1!\@@@! '(=.4*9!>1!-()&('+1-/!(%! .*+('Y)!-(! %/)!&'/-,3+/'()!&/'!,*1!2U)X,(-1!>13.1!1%+('*1+.F1)!X,(!
1='(=,(*!F1%/'!1!%1!/6('+1!3/7/!()!%1!3('+.6.313.4*!/'=L*.31?!

G/'! ),! &1'+(9! %/)! 1*L%.).)! (3/*47.3/)! -()1''/%%1-/)! (*! ()+(! ()+,-./! d(F1%,13.4*!-(! %1! ()+',3+,'1! -(! 3/)+/)! (!
.*='()/)! (]&,()+1)! (*! (%! 6%,E/! -(! 31E1! (*! +'()! ()3(*1'./)! 3/*F(*3./*1%9! /'=L*.3/! &%1*+13.4*! :! /'=L*.3/!
3/*F(').4*d!-(7,()+'1*!X,(! %1!1='.3,%+,'1!/'=L*.31!)(!&'()(*+1!3/7/!,*1!7(E/'!1%+('*1+.F1!-(!*(=/3./!&1'1!
%/)! &'/-,3+/'()9! '()&(3+/! ,*1! 1='.3,%+,'1! 3/*F(*3./*1%! (*! +/-1)! %1)! ()&(3.()! (F1%,1-1)! 1! (]3(&3.4*! -(! %1!
&'/-,33.4*!/'=L*.31!-(!&1%+1)!:!3('(B1)9!(*!X,(!%1)!,+.%.-1-()!(*+'(!,*!).)+(71!/'=L*.3/!:!,*/!3/*F(*3./*1%!()!
13/+1-/9!ir!(*!&1%+1!:!S"r!(*!3('(B1!a1%!1e/!SWb?!



!!
!!

!SW!

!
$*!+Y'7.*/)!-(!%1!/'=1*.B13.4*!:!=()+.4*!-(%!)(3+/'!-(!%1!6',+.3,%+,'1!/'=L*.319!()+(!()+,-./!.*-1=4!'()&(3+/!-(!
%1! '(1%.-1-! -(%! )(3+/'! :! -(! ),)! /&3./*()! -(! -()1''/%%/9! '(3/=.(*-/! .*6/'713.4*! 1! +'1FY)! -(! (*+'(F.)+1)! 1!
-.6('(*+()! 13+/'()! -(%! )(3+/'! a&'/-,3+/'()9! 1)/3.13./*()! -(! 1='.3,%+/'()! (3/%4=.3/)9! 1)()/'()! *13./*1%()! (!
.*+('*13./*1%()9! &'/F((-/'()! -(! .*),7/)! /'=L*.3/)9! 3('+.6.31-/'1)9! (]&/'+1-/'()9! .7&/'+1-/'()! :! (*+.-1-()!
&U2%.31)! 3/7/! @QD8G9! M@89! C8N! :! G'/;>.%(b9! ),71-/! 1! ,*1! '(F.).4*! -(! %1)! &,2%.313./*()! *13./*1%()! (!
.*+('*13./*1%()! (*! %1!71+('.19! &1'1! (%12/'1'! ,*! 1*L%.).)! MZD8! :! 1*1%.B1'! %1! 3/7&(+.+.F.-1-! -(! %1! .*-,)+'.1! 1!
+'1FY)! -(! ,*! 1*L%.).)! -(! O(*3>71'g.*=9! %/! X,(! &('7.+.4! .-(*+.6.31'! %/)! &'.*3.&1%()! 613+/'()! /! 21''('1)! X,(!
%.7.+1*! (%! 3172./! >13.1! ,*1! 1='.3,%+,'1! /'=L*.31! :! ),! *.F(%! -(! '(%(F1*3.1! /! .7&13+/?! $)+1)! 21''('1)! 6,('/*!
3%1).6.31-1)! (*! 21''('1)! &/%I+.31)9! 3,%+,'1%()9! -(! =()+.4*9! (3/*47.31)9! /'=1*.B13./*1%()9! +(3*/%4=.31)9!
3/7('3.1%()!:!+Y3*.31)9!!3,:1)!&'.*3.&1%()!-()3'.&3./*()!)(!(]&/*(*!1!3/*+.*,13.4*0!

Sb P1)!21''('1)!&/%I+.31)9! .*-.31*!X,(!(%!1&/'+(!-(%!$)+1-/!&1'1!(%!-()1''/%%/!-(%! )(3+/'!/'=L*.3/9!()!1U*!
.*),6.3.(*+(!:!>1!-('.F1-/!(*!61%+1!-(!&/%I+.31)!&U2%.31)!X,(!&'/7,(F1*!(%!-()1''/%%/!-(!.*F()+.=13.4*9!
-()1''/%%/!+(3*/%4=.3/!(!.**/F13.4*9!(*+'(!/+'/)?!

"b P1)!21''('1)!3,%+,'1%()!-(E1*!-(!71*.6.()+/!X,(!(*!=(*('1%!)(!-()3/*/3(*!%/)!1&/'+()!-(!%1!1='.3,%+,'1!
/'=L*.31!1%!7(-./!172.(*+(!:!1!%1!)1%,-9!%/!X,(!)(!&/+(*3.1!3/*!%1!61%+1!-(!&'(/3,&13.4*!X,(!(].)+(!1!
*.F(%! &1I)?! $)+1! 3/*-.3.4*! 3/*%%(F1! ,*1! 61%+1! -(! 7/+.F13.4*! :! -(! 3/7&'/7.)/! -(! &1'+(! -(! %/)!
&'/-,3+/'()! &/'! .*3/'&/'1'! &'L3+.31)! /'=L*.31)! -(! &'/-,33.4*?! P/)! ).)+(71)! &'/-,3+.F/)!
3/*F(*3./*1%()9! ()+L*! 1''1.=1-/)! (*! %1! 3,%+,'1! &'/-,3+.F1! -(%! &1I)! (! .*+'/-,3.'! 3172./)! =(*('1!
-()3/*6.1*B19! -(2.-/! 1%! -()3/*/3.7.(*+/! -(! %1)! &'L3+.31)! :! 71*(E/)! X,(! )(! 1&%.31*! 1! ,*! ).)+(71!
/'=L*.3/9!:!1!,*1!'().)+(*3.1!&1'1!.*3/'&/'1'%/)!-1-1!%1!71:/'!(].=(*3.1!:!()6,('B/?!

kb P1)!21''('1)!-(!=()+.4*! .-(*+.6.31-1)9! 1&,*+1*!1!X,(!1U*! 61%+1*!()&(3.1%.)+1)!(*!1='.3,%+,'1!/'=L*.319!
X,(!1&/'+(*!3/*!3/*/3.7.(*+/)!()&(3I6.3/)!(*!*,+'.3.4*9!3/*+'/%!-(!&%1=1)!:!(*6('7(-1-()!:!71*(E/!
-(! >,('+/)9! (*+'(! /+'/)9! :! X,(! -(*! )/&/'+(! 1! %/)! &'/-,3+/'()! &1'1! (*6'(*+1'! 3/*! Y].+/! %1!
+'1*)6/'713.4*! >13.1! ).)+(71)! /'=L*.3/)?! 8)I! +172.Y*9! (].)+(*! -.6.3,%+1-()! &1'1! (*6'(*+1'! -(! 2,(*1!
6/'71!(%!&'/3()/!-(!3('+.6.313.4*9!()&(3.1%7(*+(!(*!&(X,(e/)!1='.3,%+/'()?!

#b $*+'(! %1)! 21''('1)! (3/*47.31)! )(! +.(*(! (%! u1%+/v! 3/)+/! -(%! &'/3()/! -(! 3('+.6.313.4*! :! )(! ),71! 1! %/)!
7(*/'()!.*='()/)!X,(!)(!&('3.2(*!&/'!3/*3(&+/!-(!()+12.%.B13.4*!-(!%/)!&'(-./)!1='I3/%1)!1)/3.1-/)!1%!
&('./-/!-(!+'1*).3.4*!>13.1!,*!).)+(71!/'=L*.3/9!X,(!(*!(%!31)/!-(!%/)!6',+1%()!()!-(!k!1e/)?!

Wb $*! %1)! 21''('1)! /'=1*.B13./*1%()9! )(! .-(*+.6.34! %1! *(3().-1-! -(! ,*1! .*)+.+,3.4*! ='(7.1%! -(! 31'L3+('!
*13./*1%!X,(!3/*F/X,(!1! %/)!13+/'()!-(%!)(3+/'!/'=L*.3/9!X,(!).'F1!-(!F/B!:!)(1!,*1!3/*+'1&1'+(!1! %1!
>/'1!-(!-()1''/%%1'!&/%I+.31)!&U2%.31)!1+.*=(*+()!1%!7,*-/!/'=L*.3/?!

^b $*!%1)!21''('1)!+(3*/%4=.31)!1&1'(3(!+'1*)F(')1%!:!&/'!+1*+/!&'./'.+1'./9!-()1''/%%1'!7L)!.*F()+.=13.4*!:!
&'/7/F('!(%!-()1''/%%/!+(3*/%4=.3/!()&(3I6.3/!&1'1!%1!1='.3,%+,'1!/'=L*.31!3>.%(*1?!

ib $*+'(! %1)! 21''('1)! 3/7('3.1%()! )(! -./! 3,(*+1! X,(! %/)! 31*1%()! -(! F(*+1! ).=,(*! ()+1*-/! 3(*+'1%.B1-/)9!
F('.6.3L*-/)(! 1! %1! F(B! %1! &/31! &1'+.3.&13.4*! -(%! 7('31-/! *13./*1%! 3/7/! 3/7&'1-/'! -(! &'/-,3+/)!
/'=L*.3/)?!



!

S^!

Tb M.*1%7(*+(9! (*+'(! %1)! 21''('1)! +Y3*.31)! )(! .-(*+.6.31! X,(! )(! '(X,.('(! -(! 71:/'! 3/*/3.7.(*+/! :! -(!
+Y3*.31)!-(!&'/-,33.4*!()&(3I6.31)!&1'1! %1! 1='.3,%+,'1!/'=L*.319! %/!X,(! +.(*(!()+'(3>1! '(%13.4*! 3/*! %1!
61%+1!-(!()&(3.1%.)+1)?!

G1'1! 12/'-1'! ()+1)! 21''('1)! :! 6/'+1%(3('! %1! .*-,)+'.1! /'=L*.31! (*! ;>.%(9! )(! &'/&/*(*! 133./*()! &1'1!
.7&%(7(*+1')(!(*!(%!3/'+/9!7(-.1*/!:!%1'=/!&%1B/9!:!X,(!1&,*+1*!1%!3'(3.7.(*+/!:!6/'+1%(3.7.(*+/!-(%!)(3+/'0!

833./*()!-(!3/'+/!&%1B/!aR!1!S!1e/b0!

Sb M/'+1%(3('! %1!;/7.).4*!Q13./*1%!-(!8='.3,%+,'1!Z'=L*.31! a;Q8Zb!:! ).+,1'%1! 3/7/! %1!/'=1*.B13.4*! %I-('!X,(!
%%(F(!1!312/!%1)!13+.F.-1-()!-(%!&%1*!-(!-()1''/%%/!-(! %1!1='.3,%+,'1!/'=L*.31!*13./*1%!:!X,(!3/%12/'(!(*!(%!
6/'+1%(3.7.(*+/! -(! ,*! ='(7./! ()&(3I6.3/! -(! %1! 6',+.3,%+,'1! /'=L*.319! X,(! 13+U(! -(! 3/*+'1&1'+(! (*! %1!
/'=1*.B13.4*!3(*+'1%!:!(*!%1!(%12/'13.4*!-(!&/%I+.31)!&U2%.31)?!

"b J,*+/! 3/*! 6/'+1%(3('! %1!;Q8Z!:!(%! ='(7./9! )(!-(2(!1F1*B1'!(*!&'/7/F('! :!-.6,*-.'!(%! 3/*/3.7.(*+/!-(! %1!
1='.3,%+,'1!),)+(*+12%(!:! %1!1='.3,%+,'1!/'=L*.319!&1'1!X,(!(%!&U2%.3/!=(*('1%!3/*/B31!-(%! .7&13+/!:!-(! %/)!
2(*(6.3./)!X,(!()+1!6/'71!-(!&'/-,33.4*!+.(*(!(*!(%!7(-./!172.(*+(!:!(*!%1!)1%,-!-(!%1)!&(')/*1)?!

833./*()!-(!7(-.1*/!1!%1'=/!&%1B/!aW!1!SR!1e/)b!!

Sb C(!'(X,.('(!6/'+1%(3('!%1!(*)(e1*B1!-(!%1!1='.3,%+,'1!/'=L*.31!(*!%1)!,*.F(').-1-()9!+1*+/!1!*.F(%!-(!&'(='1-/!
3/7/!(*!%1!6/'713.4*!-(!()&(3.1%.)+1)?!$)!-()(12%(!X,(!'(&'()(*+1*+()!-(! %1)!,*.F(').-1-()!6/'7(*!&1'+(!
-(! %1! ;Q8Z! &1'1! '(3/=('! %1)! 31'13+('I)+.31)! -(! 6/'713.4*! -(! &'/6()./*1%()! X,(! %1! .*-,)+'.1! *(3().+19! 1)I!
3/7/!+172.Y*!%/)!'(X,('.7.(*+/)!-(!.*F()+.=13.4*!(*!1='.3,%+,'1!/'=L*.31?!

"b $*!71+('.1! -(! %1! 1).)+(*3.1! (*! (%! &'/3()/! -(! 3('+.6.313.4*9! ()! *(3()1'./! 6/'+1%(3('! (! .*3'(7(*+1'! +1*+/! %1!
1).)+(*3.1!X,(!(*+'(=1!(%!C8N!1!+'1FY)!-(!),!-(&1'+17(*+/!-(!1='.3,%+,'1!/'=L*.319!1)I!3/7/!+172.Y*!%1!X,(!
'(1%.B1*!%1)!3('+.6.31-/'1)!1!),)!3%.(*+()?!

kb $*!(%!7(E/'17.(*+/!/!.*+'/-,33.4*!-(!+Y3*.31)!:!&'/3(-.7.(*+/)9!)(!>13(!*(3()1'./!&'/7/F('!:!7(E/'1'!%/)!
3/*/3.7.(*+/)!+Y3*.3/)!:!-(!>(''17.(*+1)!6.*1*3.('1)!1)/3.1-1)!1!%1!1='.3,%+,'1!/'=L*.31!:!),)+(*+12%(!&1'1!
X,(!%/)!&'/-,3+/'()!+/7(*!-(3.)./*()!.*6/'71-1)!-(!13,('-/!3/*!),)!&/).2.%.-1-()!:!(*6'(*+(*!(%!&('./-/!
-(!+'1*).3.4*!-(!7(E/'!6/'719!3/*!7L)!:!7(E/'()!>(''17.(*+1)?!$*!()+(!&,*+/!)(!'(X,.('(!-(!%1!133.4*!(*!
6/'71!3//'-.*1-1!:!-.'(3+1!-(!%/)!13+/'()!.*F/%,3'1-/)!dC8N!:!='(7./)d!&1'1!3//'-.*1'!3/*!/+'1)!.*)+1*3.1)!
:! )/)+(*('!,*!&('./-/!-(!-.6,).4*!3/*+.*,/!X,(!&('7.+1!-1'!1!3/*/3('!(%!&'/3()/!-(!3('+.6.313.4*!:!/+'/)!
+4&.3/)!'(%13./*1-/)!3/*!%1!1='.3,%+,'1!/'=L*.31!:!),)+(*+12%(?!

#b $)!.*7.*(*+(!X,(!%1)!,*.F(').-1-()9!%/)!3(*+'/)!-(!.*F()+.=13.4*!3/7/!@Q@8!:!;Q8Z9!&1'+.3.&(*!13+.F17(*+(!
(*! %1! 3//'-.*13.4*! :! -(6.*.3.4*! -(! %I*(1)! -(! .*F()+.=13.4*! (*! 1='.3,%+,'1! /'=L*.319! &1'1! %1! =(*('13.4*! -(!
*,(F/)!3/*/3.7.(*+/)?!

Wb M.*1%7(*+(9!)(!'(X,.('(!&'/7/F('!:!-.F,%=1'!()+,-./)!()&(3I6.3/)!)/2'(!%/)!&'/-,3+/)!/'=L*.3/)!-(!;>.%(9!:!
3/*(3+1'%/)! 3/*! &'/='171)! -(! &'/7/3.4*9! X,(! 3,(*+(*! 3/*! %1! &1'+.3.&13.4*! :! 1&/:/! -(! G'/;>.%(! (*! %1!
3/*6(33.4*!:!13/7&1e17.(*+/!-(!()+/)!&'/='171)?!

!



!!
!!

!Si!

!

&.%#+@$''&].*

P1!8='.3,%+,'1!Z'=L*.31!()!>/:!,*1!'(1%.-1-!1!*.F(%!*13./*1%!(!.*+('*13./*1%?!P,(=/!-(%!.*3.('+/!:!-.)3,+.-/!.*.3./!
-(! ()+1! *,(F1! &'/&,()+1! -(! &'/-,33.4*! 1='I3/%19! %1! ),&('6.3.(! -()+.*1-1! 1! %1! &'/-,33.4*! /'=L*.31! >1! .-/!(*!
1,7(*+/!(*!+/-/)!%/)!3/*+.*(*+()9!&1'1!%%(=1'!1!%1)!Wi9T!7.%%/*()!-(!>(3+L'(1)!(*!(%!"RS^9!%/!X,(!).=*.6.31!,*!
1,7(*+/! -(! Tk9WrS! ! &1'1! %1! -Y31-1?! $*! ()+1! 7.)71! %I*(19! ;>.%(! +.(*(! %1)! 3/*-.3./*()! &1'1! .*3'(7(*+1'! %1!
),&('6.3.(! -(-.31-1! 1! 1='.3,%+,'1! /'=L*.31! :! '()&/*-('! 1! ,*1! -(71*-1! 3'(3.(*+(! -(! 1%.7(*+/)! -(! /'.=(*!
*1+,'1%9!3/*!1%+/)!()+L*-1'()!-(!31%.-1-!:!3('+.6.31-/)!3/*!'(3/*/3.7.(*+/!.*+('*13./*1%?!

$)+(! ()+,-./! 2,)31! (*+'(=1'! 1*+(3(-(*+()! (! .*6/'713.4*! 3/*)/%.-1-1! 3/7/! ,*! 1&/'+(! 1%! 1*L%.).)! -(%! )(3+/'9!
-(6.*.(*-/!(%!&/+(*3.1%!3/7&(+.+.F/!-(!%1!6',+.3,%+,'1!/'=L*.31!(!.-(*+.6.31*-/!%/)!-()16I/)!X,(!&%1*+(19!3/7/!
%1)! L'(1)! -(! .*F()+.=13.4*9! +(3*/%/=I1)! :! ()+'1+(=.1)9! '(=,%13./*()! :! 3/*-.3./*()! (3/*47.31)9! (*+'(! /+'/)!
1)&(3+/)9!X,(!&('7.+1*!.7&,%)1'!(%!3'(3.7.(*+/!-(!()+(!)(3+/'?!

$*!;>.%(9!%1!1='.3,%+,'1!/'=L*.31!()+L!'(=,%1-1!&/'!%1!%(:!"RRTo9!X,(!3'(1!(%!C.)+(71!Q13./*1%!-(!;('+.6.313.4*!-(!
G'/-,3+/)! Z'=L*.3/)! 8='I3/%1)?! $)+1! %(:! -(6.*(! :! (*+'(=1! %1)! */'71)! &1'1! %1! &'/-,33.4*9! (%12/'13.4*! :!
3('+.6.313.4*!/'=L*.319!).(*-/!(%!C('F.3./!8='I3/%1!:!N1*1-('/!aC8Nb9!/'=1*.)7/!-(&(*-.(*+(!-(%!<.*.)+('./!-(!
8='.3,%+,'19!%1!1,+/'.-1-!3/7&(+(*+(!(*31'=1-1!-(!%1!),&('F.).4*!-(%!).)+(71?!

P1!%(:!)(e1%1!X,(!@'&!&(),&(+&!$-%!A$%-+*.)-'!-%;B(,.-'!0;%C.-#0'A!04*&##-'!$%-:&(,&()&'!+&!',')&10'!8-#C'),.-'!
+&! ;&'),3(! +&! #0! $%-+*..,3(! &(! &#! B1/,)-! 0;%C.-#09! $&.*0%,-! -! 5-%&')0#9! 4*&! 5-1&()0! D! 1&2-%0! #0! '0#*+! +&#!
0;%-&.-',')&10!D9!&(!$0%),.*#0%9!#0!/,-+,:&%',+0+9!#-'!.,.#-'!/,-#3;,.-'!D!#0!0.),:,+0+!/,-#3;,.0!+&#!'*&#-6E!

P1! 1='.3,%+,'1! /'=L*.31! ()+L! (*! %1! 21)(! -(%! -()1''/%%/! -(%! )('! >,71*/! :! -(! ),)! 1)(*+17.(*+/)?! ;/*/3('! %1)!
'(%13./*()!-(%!7(-./172.(*+(!(*!X,(!)(!-()1''/%%1*! %1)!&%1*+1)!-(! .*+('Y)!&1'1!,*1!3/)(3>1!1+'13+.F19! 6,(!(%!
/2E(+.F/! .*.3.1%! -(! %1! 3,%+,'1! 1='I3/%19! X,(! )(! 6,(! &('-.(*-/! (*! %1! 7(-.-1! X,(! %1! 3.(*3.1! :! %1! +(3*/%/=I1!
).*+(+.B1'/*! 6('+.%.B1*+()! :! &'/-,3+/)! X,I7.3/)9! &('7.+.(*-/! 3/*! (%%/! (%! -/7.*./! -(! %1! &'/-,33.4*! :!
'(*-.7.(*+/)! )(=,'/)9! :! -1*-/! &1)/! 1! %/! X,(! 3/*/3(7/)! 3/7/! 0;%,.*#)*%0! .-(:&(.,-(0#?! $%! -()1''/%%/!
)/)+(*.-/!-(!()+1!1='.3,%+,'19! 1%('+4!1!,*/)!&/3/)!(*! %1!&'.7('1!7.+1-!-(%! ).=%/!ff9! '()&(3+/!-(%! (6(3+/!X,(!
&/-'I1!+(*('!(%!3/*),7/!-(!'().-,/)!X,I7.3/)!&'()(*+()!(*!%/)!1%.7(*+/)!(*!%1!)1%,-!>,71*1!:!(*!%1!)1%,-!-(!
%/)!),(%/)9!&'/-,3+/!-(!%1!1&%.313.4*!-(!6('+.%.B1*+()!).*+(+.B1-/)?!D()-(!(*+/*3()9!)(!.*.3.1!(*!-.F(')1)!&1'+()!
-(%!7,*-/9!,*!7/F.7.(*+/!+(*-.(*+(!1!'(-,3.'!(%!,)/!-(!X,I7.3/)!(*!=(*('1%!(*!%1!&'/-,33.4*!1='I3/%19!-1*-/!
/'.=(*!1!%/!X,(!>/:!3/*/3(7/)!3/7/!!"#$%&'(&#)*+#",-$%)*./09!X,(!1&1'(3.4!(*!+/'*/!1%!So"R9!3/*6/'71-1!&/'!
%/)!6,*-1-/'()!:!F.)./*1'./)!-(%!7/F.7.(*+/?!

P1! &'.7('1! /'=1*.B13.4*! -(-.31-1! .7&,%)1'! (%! -()1''/%%/! -(! %1! 1='.3,%+,'1! /'=L*.31! 6,(! uC/.%! 8))/3.1+./*v!
6,*-1-1!So#^9!X,(!)(!()+12%(3(!(*!(%!_(.*/!H*.-/?!83+,1%7(*+(9!uC/.%!8))/3.1+./*v!+.(*(!"i?RRR!7.(72'/)"!:!
)(!-(-.31!1!&'/7/F('! %1!1='.3,%+,'1!/'=L*.31!1!+'1FY)!-(!317&1e1)!-(!(-,313.4*!:!*,+'.3.4*9!3('+.6.313.4*!-(!
1%.7(*+/)!/'=L*.3/)!:!317&1e1)!(*!3/*+'1!-(!%1!1='.3,%+,'1!.*+(*).F1?!

$*! %1! -Y31-1! -(! %/)! wiR! 1&1'(3(*! %/)! ()+L*-1'()9! '(=,%13./*()! &U2%.31)! :! '(3/*/3.7.(*+/! =%/21%! -(! %1!
8='.3,%+,'1!Z'=L*.319!-1*-/!/'.=(*!1!%1!!"#$%&'(&#)*+#",-$%)*1/0?!C.*!-,-19!%1!/'=1*.B13.4*!C/.%!8))/3.1+./*!>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!M,(*+(0!@MZ8<!"RSi!:!"RST!
"!@*6/'713.4*!/2+(*.-1!-(!VVV?)/.%1))/3.1+./*?/'=!



!

ST!

+(*.-/! ,*1! ='1*! .*6%,(*3.1! (*! (%! -()1''/%%/! -(! %1! 1='.3,%+,'1! /'=L*.31! (*! (%! 7,*-/! :! &1'+.3,%1'7(*+(! (*! %1!
6/'71%.B13.4*!-(%!).)+(719!1!&1'+.'!-(!%/!3,1%!),'=.('/*!7,3>1)!/+'1)!/'=1*.B13./*()!'(%13./*1-1)!3/*!(%!+(719!d
()&(3.1%7(*+(!(*!$,'/&1d!%1)!X,(!>1*!3/*+'.2,.-/!-(!-.F(')1)!71*('1)!1%!-()1''/%%/!-(!%1!1='.3,%+,'1!/'=L*.31?!
C,'=(! (*+/*3()! aSoi"b! %1! M,*-13.4*! @*+('*13./*1%! -(!</F.7.(*+/)! -(! 8='.3,%+,'1! Z'=L*.31! @MZ8<k! &/'! ),)!
).=%1)!(*!.*=%Y)9!X,(!>/:!3,(*+1!3/*!TRR!)/3./)!(*!7L)!-(!SRR!&1I)()!:!,*1!-.F(').-1-!-(!3/*+'.2,:(*+()!-(!%1!
F.).4*!/'=L*.319!%/!X,(!3/*)+.+,:(!,*!u&1'1=,1)v!&1'1!(%!7,*-/!/'=L*.3/?!

$*+'(! %1)!7,3>1)! 13+.F.-1-()! -(! @MZ8<9! )(! -()+131! %1! &,2%.313.4*! 1*,1%! u5>(!x/'%-! /6! Z'=1*.3! 8='.3,%+,'(?!
C+1+.)+.3)!1*-!$7('=.*=!5'(*-)v9!'(1%.B1-1!(*!3/*E,*+/!3/*!(%!.*)+.+,+/!),.B/!M.OP!a@*)+.+,+/!-(!@*F()+.=13.4*!(*!
8='.3,%+,'1!Z'=L*.31b9!-/3,7(*+/!X,(!3/*)+.+,:(!,*!'(6('(*+(!:!,*!1&/'+(!1!%1!>/'1!-(!7/*.+/'(1'!(%!1F1*3(!
-(! %1! 1='.3,%+,'1! /'=L*.31!7,*-.1%9! +1*+/! 1! *.F(%! &'/-,3+.F/! 3/7/! -(!7('31-/?! D(! >(3>/9! %1! &,2%.313.4*! -(!
6(2'('/!-(!"RST!()!%1!&'.*3.&1%!6,(*+(!-(!.*6/'713.4*!()+1-I)+.31!X,(!-1!(%!71'3/!=%/21%!1!()+(!()+,-./?!D(!.=,1%!
6/'719!%1!.*6/'713.4*!X,(!$$?HH?!a&'.*3.&1%!7('31-/!-(!&'/-,3+/)!/'=L*.3/)b!(*+'(=1!1!+'1FY)!-(!Z58!aZ'=1*.3!
5'1-(!8))/3.1+./*b!3/7/!1&/:/!1%!-()1''/%%/!-(%!)(3+/'!:!%1!.*6/'713.4*!&'/F(*.(*+(!-(%!31&I+,%/!31*1-.(*)(!-(!
%1!Z589!1)I!3/7/!-1+/)!()&(3I6.3/)!-(!HCD89!>1*!).-/!-(!='1*!1:,-1!&1'1!'/2,)+(3('!()+(!()+,-./?!

83+,1%7(*+(9! (*+'(! %/)! &'/2%(71)! X,(! (*6'(*+1! %1! 1='.3,%+,'1! /'=L*.31! )(! 7(*3./*1! %1! 31'(*3.1! -(! =%/)1)!
1-,1*('1)!()&(3I6.31)!&1'1! %/)!&'/-,3+/)!/'=L*.3/)9!-.6.3,%+1*-/!(%! 1*L%.).)!-(%!7('31-/!-(! %/)!7.)7/)?! C4%/!
1%=,*/)!&1I)()!-.)&/*(*!-(!=%/)1)!()&(3I6.31)9!(*+'(! %/)!X,(!)(!(*3,(*+'1!;>.%(?!G/'!/+'/! %1-/9! %1!1='.3,%+,'1!
/'=L*.31! '(X,.('(! -(! %1! 3('+.6.313.4*! :! >/7/%/=13.4*! -(! ()+L*-1'()! /! (X,.F1%(*3.1! -(! */'71)! &1'1! (%!
'(3/*/3.7.(*+/!-(!%1!/6('+1?!$*!1%=,*/)!&1I)()9!%/)!()+L*-1'()!/'=L*.3/)!)/*!6/'7,%1-/)!:!),&('F.)1-/)!&/'!(%!
=/2.('*/?! $)+1-/)! H*.-/)9! %1! H*.4*! $,'/&(1! :! J1&4*! +.(*(*! ,*1! %(=.)%13.4*! /'=L*.31! .*+(='1%9! :! (%! +Y'7.*/!
y-%;B(,.-y!)/%/!&,(-(!)('!,+.%.B1-/!&/'!&'/-,3+/'()!3('+.6.31-/)?!

P/)!&1I)()!-(!%1!H$!1-X,.'.('/*!,*1!%(=.)%13.4*!/'=L*.31!.*+(='1%!3/*!%1!.7&%(7(*+13.4*!-(!%1!$Hd$3/d_(=,%1+./*!
aSoo"b?!C.*!(721'=/9!%1!3('+.6.313.4*!-(!%/)!&'/-,3+/)!/'=L*.3/)!()!71*(E1-1!1!*.F(%!*13./*1%?!

$*!(%!_(.*/!H*.-/9!%1!3('+.6.313.4*!/'=L*.31!()!71*(E1-1!&/'!,*1!)('.(!-(!/'=1*.B13./*()9!-(!%1)!3,1%()!%1)!7L)!
.7&/'+1*+()!)/*!%1!uC/.%!8))/3.1+./*v!:!uZ'=1*.3!M1'7(')!1*-!N'/V(')v?!5/-/)!%/)!/'=1*.)7/)!-(!3('+.6.313.4*!
()+L*!),E(+/)!1!%1)!'(=,%13./*()!-(%!_(=.)+'/!-(!Q/'71)!-(!8%.7(*+/)!Z'=L*.3/)!-(%!_(.*/!H*.-/!aHh_ZMCb9!X,(!
1!),!F(B!()+L*!),E(+/!1!%1!%(=.)%13.4*!-(!%1!H$?!

$*! C,.B19! %1! 3('+.6.313.4*! uO./! C,.))(v! ()! ,*1! /'=1*.B13.4*! -(%! )(3+/'! &'.F1-/! X,(! *13(! -(! %1! 1)/3.13.4*! -(!
1='.3,%+/'()!/'=L*.3/)!-(!C,.B19!X,.(*()!2,)31'/*!3'(1'!,*1!3('+.6.313.4*!3/*!'(X,('.7.(*+/)!1U*!7L)!1%+/)!X,(!
%/)! .7&,()+/)! &/'! %1! */'71! (,'/&(1?9! $*! ()+(! 31)/! %1! 3('+.6.313.4*! ()!71*(E1-1! &/'! %1! 3/'&/'13.4*! &'.F1-1!
h_8\?!

H*1! -(! %1)! &'.7('1)! /'=1*.B13./*()! (*! %%(F1'! 1! 312/! %1! 3('+.6.313.4*! /'=L*.31! (*! 87Y'.31! -(%! Q/'+(! 6,(!
;1%.6/'*.1!;('+.6.(-!Z'=1*.3!M1'7(')9!6,*-1-1!(*!Soik?!P,(=/9!(*!$)+1-/)!H*.-/)9!(%!Q1+./*1%!Z'=1*.3!G'/='17!
aQZGb! &'/7,%=1-/! 3/7/! %(=.)%13.4*! 6(-('1%! (*! /3+,2'(! -(! "RR"9! '()+'.*=(! (%! ,)/! -(%! +Y'7.*/! y-%;B(,.-y! 1!
&'/-,3+/'()!/'=L*.3/)!3('+.6.31-/)9! 3/*!(]3(&3.4*!-(! %/)!&'/-,3+/'()!X,(!F(*-(*!7(*/)!-(!zW9RRR! aHCDb!1%!
1e/9! %/)!X,(!-(2(*!3,7&%.'!:!)/7(+(')(!1!,*1!1,-.+/'I1!-(!'(=.)+'/)!).!1)I!)(! %()!)/%.3.+19!&('/!*/!+.(*(*!X,(!
&'()(*+1'!,*1!)/%.3.+,-!6/'71%?!P1!3('+.6.313.4*!()!71*(E1-1!&/'!1=(*3.1)!()+1+1%()9!).*!6.*()!-(!%,3'/!:!&'.F1-1)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!@MZ8<!a@*+('*1+./*1%!M(-('1+./*!/6!Z'=1*.3!8='.3,%+,'(!</F(7(*+)!t!Z'=1*.3)!@*+('*1+./*1%!



!!
!!

!So!

!
X,(!>1*!).-/!1&'/21-1)!&/'!(%!D(&1'+17(*+/!-(!8='.3,%+,'1!-(!%/)!$)+1-/)!H*.-/)!aHCD8b?!

$*!;1*1-L9!5>(!Z'=1*.3!G'/-,3+!_(=,%1+./*! d(*+'4!(*!F.=(*3.1!(*!"RRod9!-(6.*(! %/)!()+L*-1'()!X,(!)(!-(2(*!
3,7&%.'! &1'1! X,(! ,*! &'/-,3+/! )(1! 3('+.6.31-/! 3/7/! /'=L*.3/?! P1! 8=(*3.1! ;1*1-.(*)(! -(! @*)&(33.4*! -(!
8%.7(*+/)!a8;@8b!),&('F.)1!:!>13(!3,7&%.'!%/)!'(X,.).+/)!-(%!'Y=.7(*!/'=L*.3/!-(!;1*1-L9!,+.%.B1*-/!,*!7/-(%/!
-(!&'()+13.4*!-(!)('F.3./)!-(!+('3('/)9!X,(!.*3%,:(!/'=1*.)7/)!-(!F('.6.313.4*!-(!3/*6/'7.-1-9!/'=1*.)7/)!-(!
3('+.6.313.4*!:!/&('1-/'()!/'=L*.3/)!a;1*1-.1*!M//-!@*)&(3+./*!8=(*3:9!"RS^b?!

$*!J1&4*9!(%!$)+L*-1'!8='I3/%1!J1&/*Y)!aJ8Cb!)(!.7&%(7(*+4!&/'!3/7&%(+/!3/7/!%(:!(*!12'.%!-(!"RRS?!$)+/!6,(!
'(F.)1-/!(*!*/F.(72'(!-(!"RRW!:!+/-/)!%/)!3('+.6.31-/'()!J8C!-(2.('/*!)('!'(d13'(-.+1-/)!&/'!(%!<.*.)+('./!-(!
8='.3,%+,'1!-(!()(!&1I)?!

$*!8,)+'1%.19!%1!*/'71!-(!&'/-,3+/)!/'=L*.3/)!uQ1+./*1%!C+1*-1'-!6/'!Z'=1*.3!1*-!O./-:*17.3!G'/-,3(v!X,(!)(!
.7&%(7(*+4! (*! (%! 1e/! "RRo! t.*.3.1%7(*+(! &1'1! &'/-,3+/)! (]&/'+1-/)! -()-(! 8,)+'1%.1d! )(! (*3,(*+'1! 21E/! %1!
'()&/*)12.%.-1-! -(%! C('F.3./! 8,)+'1%.1*/! -(! ;,1'(*+(*1! (! @*)&(33.4*! a8A@Cb! :! %1! ;/7.).4*! 8,)+'1%.1*1! -(!
;/7&(+(*3.1!:!;/*),7/!a8;;;b?!$)+(!()+L*-1'!/&('1!3/7/!,*1!21)(!/!()+L*-1'!-(!'(6('(*3.19!%/!X,(!).=*.6.31!
X,(!%/)!3('+.6.31-/'()!&,(-(*!71*+(*('!),)!&'/&./)!()+L*-1'()!/!,+.%.B1'!(%!()+L*-1'!*13./*1%!1,)+'1%.1*/!&1'1!
&'/-,3+/)!/'=L*.3/)!:!2./-.*L7.3/)?!G1'1!%/)!3/7&'1-/'()9!()+(!&'/3(-('!()!,*!&'/2%(71!:!).7&%(7(*+(!>1*!
+/71-/!%1!*/'71!-(!&'/-,3+/)!/'=L*.3/)!a&1'1!(]&/'+13.4*b!3/7/!,*!()+L*-1'!-(!613+/!:!()+L*!-.)&,()+/)!1!
&1=1'!&'(3./)!),&('./'()!&/'!&'/-,3+/)!3('+.6.31-/)!21E/! %/)!()X,(71)!.*+('*13./*1%()?!C.!2.(*!(*!"RR#!>12I1!
"?k#W! /&('1-/'()! 3('+.6.31-/)9! -()-(! "RR^! >1:! ).(+(! /'=1*.B13./*()! 3('+.6.31-/'1)! 1&'/21-1)! &/'! 8A@C! :!
1,+/'.B1-1)!&1'1!(7.+.'!;('+.6.31-/)!-(!G'/-,3+/)!Z'=L*.3/)?!$%!71:/'!3('+.6.31-/'!-(!&'/-,3+/)!/'=L*.3/)!()!
8,)+'1%.1*! ;('+.6.(-! Z'=1*.39! X,(! ()! ,*1! ),2).-.1'.1! -(! O./%/=.31%! M1'7(')! 8,)+'1%.19! (%! 71:/'! 3/%(3+.F/! -(!
1='.3,%+/'()!/'=L*.3/)!(*!(%!&1I)?!

$*!;>.*19!(%!;>.*1!Q1+./*1%!Z'=1*.3!G'/-,3+!C+1*-1'-!a;QZGCb!(*+'4!(*!F.=(*3.1!(*!"RRW!:!(*!3/72.*13.4*!3/*!
yP1! _(=%1! )/2'(! @7&%(7(*+13.4*! -(! ;('+.6.313.4*! -(! G'/-,3+/)! Z'=L*.3/)y9! -(6.*(*! (%! 1%31*3(9! (%! ()+L*-1'!
*/'71+.F/9!(%!&'/3(-.7.(*+/!-(!3('+.6.313.4*9!%/)!'(X,.).+/)!&1'1!%/)!/'=1*.)7/)!-(!3('+.6.313.4*9!(%!,)/!-(%!)(%%/!
-(!3('+.6.313.4*!-(!&'/-,3+/)!/'=L*.3/)9!(%!(+.X,(+1-/!:! %1! .7&/'+13.4*!-(!&'/-,3+/)!1%.7(*+.3./)!/'=L*.3/)!1!
;>.*1?!D(!13,('-/!3/*!(%!;QZGC9!+/-/)!%/)!/'=1*.)7/)!-(!3('+.6.313.4*!-(2(*!()+1'!'(=.)+'1-/)!&/'!(%!Q1+./*1%!
_(=,%1+./*!/6!G(/&%()!_(&,2%.3!/6!;>.*1!/*!;('+.6.31+./*!1*-!83'(-.+1+./*!a;Q;8b?!G/'!),!&1'+(9!%1!8)/3.13.4*!-(!
;('+.6.313.4*! :! 83'(-.+13.4*! -(! ;>.*1! a;;88b! ()! %1! '()&/*)12%(! -(! %%(F1'! (%! '(=.)+'/! -(! %/)! .*)&(3+/'()! -(!
3('+.6.313.4*!/'=L*.31?!P1!),&('F.).4*!-(! %/)!/'=1*.)7/)!-(!3('+.6.313.4*!:! %1!1-7.*.)+'13.4*!-(! %1!3('+.6.313.4*!
/'=L*.31! 1! *.F(%! %/31%! ()+L*! 21E/! %1! '()&/*)12.%.-1-! -(! %1! 8-7.*.)+'13.4*!N(*('1%! -(! C,&('F.).4*! -(! ;1%.-1-9!
@*)&(33.4*!:!;,1'(*+(*1!-(!;>.*1!a8AC@Ab!aN%/21%!Z'=1*.3!Q(+V/'g9!"RSTb?!

P/)!/'=1*.)7/)!-(!3('+.6.313.4*!/'=L*.31!-(!;>.*1!+172.Y*!&,(-(*!.*)&(33./*1'!:!3('+.6.31'!),)!&'/&.1)!*/'71)!
/'=L*.31)! &'.F1-1)9! ).(7&'(! :! 3,1*-/! %/)! &'/-,3+/)! 3('+.6.31-/)! 3,7&%1*! 3/*! %1! '(=,%13.4*! *13./*1%?! P/)!
/'=1*.)7/)!-(!3('+.6.313.4*!()+L*!/2%.=1-/)!1!&,2%.31'!),)!*/'71)!&'.F1-1)!:!&'/3(-.7.(*+/)!-(!3('+.6.313.4*?!
;/7/!3/*)(3,(*3.19!%/)!&'/-,3+/)!/'=L*.3/)!&,(-(*!(+.X,(+1')(!3/*!(%!)(%%/!*13./*1%!-(!&'/-,3+/)!/'=L*.3/)!:!
(%!%/=/+.&/!-(%!/'=1*.)7/!-(!3('+.6.313.4*!&'.F1-/!aN%/21%!Z'=1*.3!Q(+V/'g9!"RSTb?!

8!*.F(%!.*+('*13./*1%9!)(!()+L*!%%(F1*-/!1!312/!*(=/3.13./*()!-(!(X,.F1%(*3.1!:!:1!)(!>1*!()+12%(3.-/!1%=,*/)!
13,('-/)! &1'1! 613.%.+1'! %1! 3('+.6.313.4*! (*+'(! &1I)()9! %/! X,(! )(! +'1-,3(! (*! ,*! 7(E/'! 6%,E/! -(%! 3/7('3./!



!

"R!

.*+('*13./*1%?!5172.Y*!>1:!/'=1*.)7/)!-(!3('+.6.313.4*! .*+('*13./*1%()9! .*3%,.-/)!7.(72'/)!-(! %1!M(-('13.4*!
@*+('*13./*1%!-(!</F.7.(*+/)!-(!8='.3,%+,'1!Z'=L*.31!a@MZ8<b9!%1!8)/3.13.4*!-(!<(E/'1!-(!;,%+.F/)!Z'=L*.3/)!
aZ;@8b!:!$3/3('+?!

$*!&1I)()!).*!%(:()!/'=L*.31)9!%1)!&1,+1)!-(%!=/2.('*/!&,(-(*!(].)+.'!/!*/9!&('/!%1!3('+.6.313.4*!()!71*(E1-1!&/'!
/'=1*.B13./*()!).*!6.*()!-(!%,3'/!:!3/7&1eI1)!&'.F1-1)?!D(!.=,1%!6/'719!(*!%/)!7('31-/)!(*!%/)!X,(!*/!(].)+(*!
13,('-/)!6/'71%()!(*+'(!&1I)()9!(%!&'/-,3+/!/'=L*.3/!&1'1!(]&/'+13.4*!1!7(*,-/!()!3('+.6.31-/!&/'!1=(*3.1)!
-(!%/)!&1I)()!.7&/'+1-/'()9!X,.(*()!&,(-(*!()+12%(3('!/6.3.*1)!(]+'1*E('1)!&('71*(*+()!&1'1!()+(!&'/&4).+/?!

$*!;>.%(9!%1!1='.3,%+,'1!/'=L*.31!()+L!'(=,%1-1!&/'!%1!%(:!"RRTo9!X,(!!"#$%#&%'()*#+$%,$!(-.$&%/#%0#"*(1(!$!(2.%/#%
!"#$%&'#() *"+,-.&#() /+"0&#12(3) 4('2) 156) $57.-5) 6) 5-'"5+2) 12() -#"82() 92"2) 12) 9"#$%&&.:-;) 512<#"2&.:-) 6)
!"#$%&%!'!%()*+#,-)%!'.*/%")0+*"1*2"#3%!%+*4,#5!+1'*6*7')'0"#+*82479*:::*+#,')%/;+*0"<")0%")$"*0"1*=%)%/$"#%+!!"#
!"#$%&'(&#)*+++*')*)&(,#$-)-*%,./0(01(0*01%)#")-)*-0*')*2&/0#3$2$41*-0'*5$2(0.)6!!

$*! ;>.%(! (].)+(*! F1'.1)! /'=1*.B13./*()! X,(! ()+L*! '(%13./*1-1)! 3/*! %1! =(*('13.4*9! 3/*+'/%! -(! %1)! */'71)! :!
3('+.6.313./*()! 1! *.F(%! =,2('*17(*+1%9! 3/7/! +172.Y*! /'=1*.B13./*()! &'.F1-1)! '(%13./*1-1)! 1%! -()1''/%%/!
&'/-,3+.F/! :! 3/7('3.1%.B13.4*?! ;/7/! :1! 6,(! 7(*3./*1-/9! (%! 3/*+'/%! -(! %1! */'71! -(! 1='.3,%+,'1! /'=L*.31! :!
3('+.6.313.4*!'(31(!d>1)+1!(%!"RSTd!(*!(%!C,2-(&1'+17(*+/!-(!8='.3,%+,'1!Z'=L*.319!-(&(*-.(*+(!-(!%1!-.F.).4*!
G'/+(33.4*!-(!%/)!_(3,')/)!Q1+,'1%()!_(*/F12%()!-(%!C8N?!C.*!(721'=/9!1%!3.(''(!-(!()+(!()+,-./9!(*!E,*./!-(!
"RST! ),! -.'(3+/'9! ;%1,-./! ;L'-(*1)9! .*6/'74! %1! 1&'/213.4*! -(%! 3172./! -(! C,2-(&1'+17(*+/! -(! 8='.3,%+,'1!
Z'=L*.31! 1! D(&1'+17(*+/! -(! 8='.3,%+,'1! Z'=L*.319! 3/*! &'(),&,()+/! .*-(&(*-.(*+(9! %/! X,(! /+/'=1'L! 71:/'!
1=.%.-1-!(*!%1!/&('13.4*?!$*!()+(!()+,-./!*/!)(!&'/6,*-.B4!(*!%1!*,(F1!()+',3+,'1!&/'!()+1'!(*!-()1''/%%/b?!

$%! C8N! +172.Y*! '(=,%1! (%! +'121E/! -(! %1)! (7&'()1)! 3('+.6.31-/'1)! -(! /'=L*.3/)! (*! ;>.%(! :! (%! <.*.)+('./! -(!
8='.3,%+,'1!3'(4!1-(7L)! %1!;/7.).4*!Q13./*1%!-(!8='.3,%+,'1!Z'=L*.31! a;Q8Zb9!/6.3.1%.B1-1!7(-.1*+(!D(3'(+/!
Q{#!-(!"RSR9!(*+.-1-!'()&/*)12%(!-(!%1!6/'7,%13.4*9!(%12/'13.4*9!(!.7&%(7(*+13.4*!-(!&/%I+.31)!-(!&'/-,33.4*9!
&'/7/3.4*!:!3/7('3.1%.B13.4*!'(%13./*1-1)!3/*!%1!&'/-,33.4*!/'=L*.31?!

P1!Z6.3.*1! -(! $)+,-./)! :! G/%I+.31)! 8='1'.1)! aZD$G8b! &1'+.3.&1! (*! ()+1! .*-,)+'.1! :! 1-(7L)! -(! )('! %1! )(3'(+1'I1!
+Y3*.31! -(! %1! ;/7.).4*! Q13./*1%! -(! 8='.3,%+,'1! Z'=L*.31! a;Q8Zb! t&'().-.-1! &/'! (%! <.*.)+'/! -(! 8='.3,%+,'1d!
(*+'(=1! .*6/'713.4*!()+1-I)+.31!:!-(! .*+('Y)!&1'1!(%!)(3+/'!/'=L*.3/!1!+'1FY)!-(!1'+I3,%/)9!()+,-./)!:!*/+.3.1)9!
)(=U*! )(e1%1! ),! &L=.*1! V(2#?! D(! 13,('-/! 3/*! %1)! U%+.71)! ()+1-I)+.31)! -(! ZD$G8! "RSiW9! ;>.%(! 3,(*+1! 3/*!
Sii?^^^!>1!/'=L*.31)9!-(!%1)!3,L%()!SR?i^"!>1!3/''()&/*-(*!1!6',+1%()!a^rb?!!

H*/!-(!%/)!>.+/)!7L)!'(3.(*+()!(*!;>.%(9!()!(%!3/7&'/7.)/!X,(!1-/&+1!(%!G'().-(*+(!C(21)+.L*!G.e('1!21E/!),!
G'/='171! -(! N/2.('*/! "RSTd"R""! a>++&0ss&'/='171?)(21)+.1*&.*('1?3%s9! &L=.*1! WRb! X,(! .7&%.31! ,*!
3/7&'/7.)/!(]&%I3.+/!-(!&'/7/F('!%1!1='.3,%+,'1!/'=L*.31!3/7/!,*1!+1'(1!-(!()+1-/?!

$*! +Y'7.*/)! =(*('1%()9! '()&(3+/! -(%! 1F1*3(! -(! %1! 1='.3,%+,'1! /'=L*.31! :! (%! 3/7('3./! -(! ),)! &'/-,3+/)9! (%!
&1*/'171! ()! &/).+.F/?! D(! 13,('-/! 3/*! %1)! &,2%.313./*()! -(! @MZ8<! "RSi! :! "RST9! +/-/)! %/)! 3/*+.*(*+()!
&'()(*+1*!,*!3'(3.7.(*+/!(*!%1!),&('6.3.(!-(-.31-1!1!%1!1='.3,%+,'1!/'=L*.31?!8!*.F(%!7,*-.1%9!(*!%1!-Y31-1!"RR^!
1%!"RS^! %1!),&('6.3.(!-(-.31-1!1%!3,%+.F/!/'=L*.3/!3'(3.4!,*!Tk9Wr9! %%(=1*-/!1!Wi9T!7.%%/*()!-(!>(3+L'(1)9! ).*!
.*3%,.'!%1!),&('6.3.(!).%F()+'(!-(!1='.3,%+,'1!-(!'(3/%(33.4*?!$*!(%!7.)7/!&('I/-/9!8,)+'1%.1!:!$,'/&1!-/2%1'/*!),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!VVV?/-(&1?=/2?3%!
W!>++&)0ssVVV?/-(&1?=/2?3%sV&d3/*+(*+s,&%/1-)s"RSisS"s/'=1*.3/"RSi?&-6!



!!
!!

!"S!

!
),&('6.3.([! (*!"RS^!8,)+'1%.1! d(%!71:/'!&'/-,3+/'!7,*-.1%! -(! 1%.7(*+/)!/'=L*.3/)d! 1%31*B4!"i9S!7.%%/*()!-(!
>(3+L'(1)! :! $,'/&19! Sk9W!7.%%/*()! -(! >(3+L'(1)?! G/'! /+'1! &1'+(9! %1)! ()+1-I)+.31)! -(!7('31-/! )(e1%1*! X,(! (%!
3/*),7/!-(!&'/-,3+/)!/'=L*.3/)!3'(3(!1!+1)1)!(*+'(!(%!S"!:!SWr!1*,1%[!@'%1*-1!+.(*(!%1!71:/'!&1'+.3.&13.4*!-(!
7('31-/!-(!&'/-,3+/)!/'=L*.3/)!a"S9Trb[!C,.B1!+.(*(!(%!71:/'!=1)+/!&('!3L&.+1!(*!()+(!+.&/!-(!&'/-,3+/)!a"i#!
(,'/)s>12.+1*+(s1e/b!:!(%!71:/'!7('31-/!()!$$?HH?!3/*!kT9o!2.%%/*()!-(!(,'/)!(*!(%!"RS^!ax.%%('!|!P('*/,-9!
"RSTb?!

$*!()+(!3/*+(]+/9!:!-()&,Y)!-(!,*!%1'=/!&('I/-/!(*!X,(!(%!*U7('/!-(!1-(&+/)!3'(3I1!1!21E1)!+1)1)9!%1!&'/&,()+1!
('1!3/*).-('1-1!,*1!7/-1!-(!(]3Y*+'.3/)!/!&(')/*1)!X,(!*/!(*+(*-I1*!-(!+(3*/%/=I1!*.!-(%!7('31-/!7/-('*/9!
13+,1%7(*+(!%1!1='.3,%+,'1!/'=L*.31!(]&('.7(*+1!,*!.7&,%)/!(F.-(*+(!(*!(%!7('31-/!.*+('*13./*1%?!K/:!(*!-I19!
%/)! (]&('+/)! 3/.*3.-(*! (*! X,(! ()+17/)! (*! %1! !"#$%&'(&#)* +#",-$%)* 2/0! :! X,(! )(! -(2(! 31'13+('.B1'! &/'!
.**/F13.4*! 3/*! .*F()+.=13.4*! a_(,*.4*! @MZ8<! @QD@89! "RSib! %%(=1*-/! .*3%,)/!1!-().=*1'! 1%! 1e/!"RSW! 3/7/! %1!
6(3>1!-(!.*.3./!-(!%1!8='.3,%+,'1!Z'=L*.31!k?R?!aM.=,'1!R?Sb!

!

"6DE51*a/[*(1=*354=*431:1=*40*21*47<2E;6e0*84*21*1D56;E23E51*<5DN06;1*40*42*9E08<*

!

!

!

!

!

!

!

!

F*&()&G!HFI=J9!KLMN!

P1! 8='.3,%+,'1! Z'=L*.31! k?R! )(! 31'13+('.B1! &/'! '(%(F1'! +'()! ='1*-()! %.*(17.(*+/)0! 1b! ,*1! 3/*F(').4*!
=(*('1%.B1-1[! 2b! 1F1*3(! >13.1! ,*1! F('-1-('1! ),)+(*+12.%.-1-! :! 3b! %1! .*3%,).4*?! $*! ()+(! U%+.7/! &,*+/! )(! >13(!
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