
Amadei, Gian Luca (2014) The Evolving Paradigm of the Victorian Cemeteries: 
Their emergence and contribution to London's urban growth since 1833. 
 Doctor of Philosophy (PhD) thesis, University of Kent,. 

Kent Academic Repository

Downloaded from
https://kar.kent.ac.uk/47630/ The University of Kent's Academic Repository KAR 

The version of record is available from

This document version
UNSPECIFIED

DOI for this version

Licence for this version
UNSPECIFIED

Additional information

Versions of research works

Versions of Record
If this version is the version of record, it is the same as the published version available on the publisher's web site. 
Cite as the published version. 

Author Accepted Manuscripts
If this document is identified as the Author Accepted Manuscript it is the version after peer review but before type 
setting, copy editing or publisher branding. Cite as Surname, Initial. (Year) 'Title of article'. To be published in Title 
of Journal , Volume and issue numbers [peer-reviewed accepted version]. Available at: DOI or URL (Accessed: date). 

Enquiries
If you have questions about this document contact ResearchSupport@kent.ac.uk. Please include the URL of the record 
in KAR. If you believe that your, or a third party's rights have been compromised through this document please see 
our Take Down policy (available from https://www.kent.ac.uk/guides/kar-the-kent-academic-repository#policies). 

https://kar.kent.ac.uk/47630/
mailto:ResearchSupport@kent.ac.uk
https://www.kent.ac.uk/guides/kar-the-kent-academic-repository#policies
https://www.kent.ac.uk/guides/kar-the-kent-academic-repository#policies


!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

"#$!%&'(&)*+!,-.-/)+0!'1!2)34'.)-*!5$0$4$.)$6!
!"#$%&#'#%(#)*#&+),&*-).%$/0.$-)&.-&1-),-)23&0%/+)&(%-4."&3$)*#&5677!

!!
!

!

&

&

!
&

&

&

8#30/'$33$-)&9-%&:";&

&

<$+)&10*+&='+,#$&

&&>?&@-A#'/#%&>B5?&

&

&

&

&

&

C)$A#%3$.D&-9&E#).&

;#F+%.'#).&-9&G0'+)$.$#3&&

H*"--I&-9&=%*"$.#*.0%#&

!

!

!
!



! "!

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

!
#$!%&'(!)*+'!,-'./&$!0/1/23!./+4'1/!50'5!50&6!50/6&6!&6!-3!78(!8719!'(.!/::715!'(.!!

50'5!&5!0'6!(75!2//(!6*2-&55/.!'(380/1/!:71!'(3!'8'1.;!<0/1/!750/1!67*1+/6!7:!

&(:71-'5&7(!0'=/!2//(!*6/.$!50/3!0'=/!2//(!'+9(784/.>/.;!!

!

!

?&>('5*1/@!AAAAAAAAAAAAAAA;!

!

!

B'5/@!AAAAAAAAAAAAAAAAA;!

!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&



! C!

"-7($!'1!5'*4$*468!
&

&

"#$!%&'(&)*+!,-.-/)+0!'1!2)34'.)-*!5$0$4$.)$6!999999999999999999999999999999999999999999999999999999999999999999999999999999999!:&

;)64!'1!,(-4$6!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!<&

=3>*'?($/+$0$*46!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:@&

=764.-34!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:A&

B*4.'/C34)'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:D&

;)4$.-4C.$!E$&)$?!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F:&

B*4.'/C34)'*!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F:&

GH*4#$6)6!'1!4#$!0-)*!4#$0$68!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F:&

+J&!"#&#'#%(#)*#&-9&K$*.-%$+)&*#'#.#%$#3&+),&$.3&*-))#*.$-)3&.-&1-),-)23&3-*$-L

#*-)-'$*+I&+),&*0I.0%+I&*-).#M.&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ&>?&
/J&K$*.-%$+)&*#'#.#%$#3&+),&I-*+I&)#.4-%N3&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ&>O&
*J&!"#&FI+))$)(&-9&K$*.-%$+)&*#'#.#%$#3&+).$*$F+.#,&+&)#4&'-,#I&9-%&."#&I$A$)(&JJJJJJJJJJJJ&>P&
,J&Q-)*#%)3&-A#%&."#&*0%%#).&3.+.03&-9&K$*.-%$+)&*#'#.#%$#3R&*-).#'F-%+%D&*0I.0%#&+),&

F3D*"-I-($*+I&,#.+*"'#).&9%-'&,#+."&+),&/0%$+I&3F+*#3&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ&>P&
#J&8+.$-)+I$3+.$-)&-9&/0%$+I3&+),&$.3&%#F#%*033$-)3&-)&."#&S0+I$.D&-9&90)#%+%D&,#3$()&JJ&>T&
9J&!"#&A$%.0+I&#I$'$)+.$-)&-9&,#+."&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ&>T&

5'*3(C6)'*!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FI&

:9& E$J'./$.)*+!4#$!/$-/8!;'*/'*K6!+.-&$H-./6!)*!$-.(H!*)*$4$$*4#J3$*4C.H!9999999999999999999999!@L&

GC00-.H!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!@L&

:9:9!=!.-4)'*-(!0)*/6$48!4#$!3'*4$M4!'1!$-.(H!*)*$4$$*4#J3$*4C.H!;'*/'*!999999999999999999999999999999999999999999!@:&

:9F9!N.)4)*+6!1.'0!4#$!+.-&$H-./6!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!@O&

:9@9!%/?)*!5#-/?)3>!-*/!;'*/'*K6!7C.)-(6!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!PD&

:9P9!GQ-3$!-*/!'./$.8!"'?-./6!-!*$?!Q-.-/)+0!'1!7C.)-(!99999999999999999999999999999999999999999999999999999999999999999999999!<A&

5'*3(C6)'*!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!AL&

F9!"#$!Q-.-/)+0!'1!4#$!2)34'.)-*!3$0$4$.)$68!-!6'Q#)64)3-4$/!7C.)-(!6H64$0!999999999999999999999999!A:&

GC00-.H!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!A:&

F9:9!"#$!2)34'.)-*!3$0$4$.H!3'0Q-*)$6!-*/!4#$!.$1'.0!'1!;'*/'*K6!7C.)-(6!999999999999999999999999999999999999!AF&

F9F9!"#$!7C6)*$66!'1!7C.H)*+!4#$!/$-/!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!AI&

F9@9!2)34'.)-*!-.3#)4$34C.$!-*/!/$-4#8!-!($+-3H!1'.!Q'64$.)4H!99999999999999999999999999999999999999999999999999999999999999999!IL&

F9P9!E$-6'*!-*/!R-4C.$8!4#$!C6$!'1!(-*/63-Q$!)*!2)34'.)-*!3$0$4$.)$6!99999999999999999999999999999999999999999999999!OI&

5'*3(C6)'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:LD&

@9!"#$!3'*4.)7C4)'*!'1!2)34'.)-*!3$0$4$.)$6!4'!4#$!3#-.-34$.!'1!;'*/'*K6!

6C7C.76!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:LO&



! D!

GC00-.H!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:LO&

@9:9!GQ-4)-(!'./$.!-*/!2)34'.)-*!;'*/'*9!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!::L&

@9F9!S$*6-(!T.$$*!5$0$4$.H!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!::A&

@9@9!U)+#+-4$!5$0$4$.H!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:F<&

@9P9!V.''>?''/!5$0$4$.H!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:@O&

5'*3(C6)'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:PI&

P9!%07.-3)*+!3#-*+$8!2)34'.)-*!3$0$4$.)$6!-*/!4#$!1C4C.$!'1!7C.)-(6!)*!(-4$!

*)*$4$$*4#J3$*4C.H!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:<L&

GC00-.H!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:<L&

P9:9!5'*6$WC$*3$6!4'!;'*/'*K6!*)*$4$$*4#J3$*4C.H!6C7C.7-*!6Q.-?(!99999999999999999999999999999999999999999999999!:<:&

P9F9!R$?!7C.)-(68!)/$-6!-*/!Q.-34)3$6!)*!4#$!(-4$!*)*$4$$*4H!3$*4C.H!9999999999999999999999999999999999999999999999999!:<A&

P9@9!,)'*$$.)*+!*$?!+.'C*/8!"#$!$&'(C4)'*!'1!4#$!;'*/'*!R$3.'Q'()6!5'0Q-*H!

1.'0!3$0$4$.H!3'0Q-*H!4'!7C)(/)*+!/$&$('Q$.!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:AA&

5'*3(C6)'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:DO&

<9!"#$!.-4)'*-()6-4)'*!'1!/$-4#!3C(4C.$!)*!4?$*4)$4#J3$*4C.H!;'*/'*!999999999999999999999999999999999999!:IF&

GC00-.H!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:IF&

<9:9!X$-4#!-*/!3'(($34)&$!0$0'.H!Q'64JN'.(/!N-.!B8!4#$!B0Q$.)-(!N-.!T.-&$6!

5'00)66)'*!-*/!V.''>?''/!N-.!5$0$4$.H!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:I@&

<9F9!E$3'*64.C34)'*Y!6Q-3$!-*/!/$-4#8!4#$!4.-*6)4)'*!1.'0!$-.4#!7C.)-(!4'!

3.$0-4)'*!)*!Q'64JN'.(/!N-.!BB!;'*/'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!:O:&

<9@9!"#$!Z0$/)3-()6-4)'*K!'1!/$-4#!)*!3'*4$0Q'.-.H!3C(4C.$!999999999999999999999999999999999999999999999999999999999999999999!FL:&

<9P9!2)34'.)-*!3$0$4$.)$68!-!*$?!6$*6$!'1!3)&)3!Q.)/$!9999999999999999999999999999999999999999999999999999999999999999999999999999999!FL<&

5'*3(C6)'*!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F::&

5'*3(C6)'*6!4'!Z"#$!%&'(&)*+!,-.-/)+0!'1!2)34'.)-*!5$0$4$.)$6K!99999999999999999999999999999999999999999999!F:@&

=QQ$*/)3$6!999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FF@&

=QQ$*/)M![!)!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FFP&

=QQ$*/)M![!))!99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F@F&

=QQ$*/)M![!)))!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!F@O&

=QQ$*/)M![!)&!9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999!FDI&

!"#&*#'#.#%D&+3&'+*"$)#&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ&>T6&

&

&



! E!

;)64!'1!,(-4$6!!

&

&
F&>;!GH!I(.'5/.;!?5!J'15&(K6!L*1&'4!%17*(.!&(!B1*13!)'(/;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;

!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!DN!

!

F&>;!"!O!J'1+0!G$!GPC";!,!)7(.7(!L7'1.!7:!Q/'450!Q*(5&(>!,:5/1!R'6/6!4&9/!R074/1';!)&507>1'M0!23!

S72/15!?/3-7*1;!?7*1+/@!T0/!Q&65713!7:!J/.&+&(/!</26&5/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!DG!

!

F&>;!C!H!C1.!,*>*65!GPD";!,!1/=&/8!'MM/'1/.!&(!50/!8+$I4+D&!$'#3!7:!<'49/1K6!<+."#%$)(&9%-'&<%+A#&

U+%,3V&:+%.$*0I+%ID&!"-3#&-9&1-),-);!T0&6!8'6!M'15!7:!'!6/4/+5&7(!7:!1/=&/86$!M*24&60/.!7(!587!

M'>/6!7:!50/!:%-A$)*$+I&W#,$*+I&=,A#%.$3#%;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!D"!

!

F&>;!D!H!GP"P;!J7(65/1!?7*M$!+'1&+'5*1/!23!<&44&'-!Q/'50!6078&(>!'!87-'(!4779&(>!&(57!'!

-&+176+7M/!'(.!6//&(>!50/!-7(65/16!68&--&(>!&(!'!.17M!7:!)7(.7(K6!8'5/1;!?7*1+/@!

</44+7-/!)&21'13;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!EN!

!

F&>;!E!H!GPDC$!U.8&(!R0'.8&+9K6!S/M1/6/(5'5&7(!7:!50/!?M'+/!:71!L*1&'4!&(!50/!J/517M74&6;!T0&6!

+0'15!8'6!M'15!7:!0&6!V?*MM4/-/(5'13!S/M715!7(!50/!S/6*456!7:!'!?M/+&'4!#(W*&13!&(57!50/!

X1'+5&+/!7:!#(5/1-/(5!&(!T78(6K;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!E"!

!

F&>;!Y!H!GYYY$!X4'(!:71!1/2*&4.&(>!7:!50/!R&53!7:!)7(.7(;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!055M@ZZ-'M+7;(/5Z47(.7(ZGYYY81/(;05-!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!ED!

!

F&>;![!H!GP"\;!]70(!R4'*.&*6!)7*.7(!O!Q&(56!:71!L1/'50&(>!X4'+/6!:71!50/!J/517M74&6!'(.!:71!

R7*(513!T78(6!'(.!^&44'>/6$!7(!:&_/.!X1&(+&M4/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!EP!

!

F&>;!P!H!GP\P;!U2/(/`/1!Q78'1.!H!T0&6!.&'>1'-$!M*24&60/.!&(!<+%,#)&Q$.$#3&-9&!-L'-%%-4;!;;;;;;;;;;;;;!EP!

!

F&>;!\!!H!GPC";!F&165!M'>/!7:!50/!,+5!7:!X'14&'-/(5$!80&+0!/65'24&60/.!50/!%/(/1'4!R/-/5/13!

R7-M'(3$!50/!M1&='5/!/(5/1M1&6/!2/0&(.!a/(6'4!%1//(!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!YP!

!

F&>;!GN!!H!GPC"+';!X4'(!6078&(>!50/!M715&7(!b&(!>1//(c!7:!a/(6'4!%1//(!+/-/5/13!2*1&'4!>17*(.!57!

2/!+7(6/+1'5/.;!d(!50/!57M!4/:5!&5!&6!=&6&24/!50/!6-'44!M715&7(!7:!50/!'447+'5/.!B&66/(5/16!

>17*(.;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!Y\!

!

F&>;!GG!!H!GE!,*>*65!GPY";!T0/!:&165!:71!'(!'+5!7:!+7(6/+1'5&7(!:71!'(!'..&5&7(!57!50/!%/(/1'4!

R/-/5/13!R7-M'(3K6!a/(6'4!%1//(!+/-/5/13!7:!50/!X'1&60!7:!?5!)*9/!&(!R0/46/';!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![N!

!

F&>;!G"!H!B7+*-/(5!7*54&(&(>!50/!6*2.&=&6&7(!7:!50/!+'M&5'4!be!PN$NNN!&(!D$NNN!60'1/6!7:!e!"E!/'+0c!

'(.!50/!X17=&6&7('4!R7--&55//!7:!50/!)7(.7(!R/-/5/13!R7-M'(3!bQ&>0>'5/!R/-/5/13!'(.!

f*(0/'.!R/-/5/13c;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![G!

!

F&>;!GC!H!GPCN;!d(/!?0'1/!b:17(5c!7:!e!"E!&66*/.!23!50/!%/(/1'4!R/-/5/13!R7-M'(3!ba/(6'4!%1//(!

R/-/5/13c;!!!!!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!["!

!

F&>;!GD!H!GPCN;!d(/!?0'1/!b2'+9c!7:!e!"E!&66*/.!23!50/!%/(/1'4!R/-/5/13!R7-M'(3!ba/(6'4!%1//(!

R/-/5/13c!4&65&(>!50/!1*4/6!'(.!1/>*4'5&7(!50/!M17M1&/5716!7:!50/!60'1/6!0'.!57!726/1=/;!

?7*1+/@!?*11/3!Q&65713!R/(51/!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!["!



! Y!

F&>;!GE!H!GP[D;!L*1&'4!1/+/&M5!&66*/.!23!50/!)7(.7(!R/-/5/13!R7-M'(3!bQ&>0>'5/!R/-/5/13c;!

)7(.7(!J/517M74&5'(!,1+0&=/6;!!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![C!

!

F&>;!GY!H!G\CDODN!,!.7*24/6O6M1/'.!:17-!50/!:478/16!47>2779!*6/!:71!Q&>0>'5/!R/-/5/13;!?7*1+/@!

R'-./(!)7+'4!?5*.&/6!'(.!,1+0&=/6!R/(51/;!!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![D!

!

F&>;!G[!H!G\CDODN!,!+476/O*M!./5'&4!7:!50/!:478/16!47>2779!*6/!:71!Q&>0>'5/!R/-/5/13;!?7*1+/@!

R'-./(!)7+'4!?5*.&/6!'(.!,1+0&=/6!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![D!

!

F&>;!GP!H!G\DC;!)/55/1!'..1/66/.!57!50/!6/+1/5'13!7:!50/!%/(/1'4!R/-/5/13!R7-M'(3!23!J'13!

)7(.7(;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![E!

!

F&>;!G\!H!?*(.'3$!"[50!d+572/1!GPC\;!R4'66&:&/.!'.=/15!'MM/'1/.!7(!!"#&X%+!H!#66*/!E[;!?7*1+/@!T0/!

L1&5&60!f/86M'M/1!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;![Y!

!

F&>;!"N!H!"\50!?/M5/-2/1!GPD\;!,(!'15&+4/!5&54/.!?*2*12'(!R/-/5/1&/6!'(.!R&53!R0*1+03'1.6!

M*24&60/.!&(!!"#&YII03.%+.#,&1-),-)&@#43;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;![[!

!

F&>;!"GH!I(.'5/.;!a/(.'44K6!./6&>(!M17M76'4!:71!50/!,(>4&+'(!R0'M/4!'5!a/(6'4!%1//(!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!^&+571&'!g!,42/15!J*6/*-;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!PG!

!

F&>;!""!H!I(.'5/.;!a/(.'44K6!./6&>(!M17M76'4!:71!50/!-'&(!/(51'(+/!7:!a/(6'4!%1//(!R/-/5/13!

b57Mc$!'(.!50/!<'5/1!%'5/!7(!50/!%1'(.!I(&7(!R'('4!b'27=/c;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!^&+571&'!g!,42/15!J*6/*-;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!P"!

!

F&>;!"C!H!"NGN;!,(>4&+'(!R0'M/4!&(!a/(6'4!%1//(!R/-/5/13!:/'5*1&(>!'!%1//9!S/=&='4!6534/;!;;;;;;;;;;;;!PC!

!

F&>;!"D!H!"NGN$!B&66/(5/16!R0'M/4!&(!a/(6'4!%1//(!R/-/5/13!:/'5*1&(>!'!%1//9!S/=&='4!6534/;!

?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!PC!

!

F&>;!"E!H!I(.'5/.;!T0/!/(51'(+/!57!Q&>0>'5/!</65!R/-/5/13;!?7*1+/@!)7(.7(!J/517M74&5'(!

,1+0&=/6!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!PD!

!

F&>;!"Y!H!GPCN!+';!?5/M0/(!%/'13K6!71&>&('4!M17M76'4!:71!Q&>0>'5/!R/-/5/13;!?7*1+/@!)7(.7(!

J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!PY!

!

F&>;!"[!H!I(.'5/.;!U(>1'=&(>!6078&(>!50/!*MM/1O/(.!7:!Q&>0>'5/!</65!R/-/5/13;!?7*1+/@!)7(.7(!

J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!P[!

!

F&>;!"P!H!GPED;!F'h'./!7:!50/!f/+17M74&6!?5'5&7(!H!)7(.7(!f/+17M74&6!R7-M'(3;!?7*1+/@!?*11/3!

Q&65713!R/(51/;!!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!P\!

!

F&>;!"\!H!I(.'5/.;!#(5/1&716!7:!50/!M1&='5/!f/+17M74&6!?5'5&7(!)7(.7(!f/+17M74&6!R7-M'(3;!?*11/3!

Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!P\!

!

F&>;!CN!H!GP\P;!U_51'+5!:17-!M17-75&7('4!217+0*1/!:71!50/!M17-75&7(!7:!50/!2*1&'4!6/1=&+/6!80&+0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

8/1/!7::/1/.!23!50/!)7(.7(!f/+17M74&6!R7-M'(3;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;!\N!

!

F&>;!CG!H!GP\\;!R31&4!L;!T*226!H!F17(5!:'h'./$!7::&+/!)7(.7(!f/+17M74&6!R7-M'(3;!!?7*1+/@!?*11/3!

Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\G!



! [!

F&>;!C"!H!G\ND;!,!=&/8!7:!50/!(/8!)7(.7(!f/+17M74&6!R7-M'(3!7::&+/6;!?7*1+/@!?*11/3!Q&65713!

R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\"!

!

F&>;!CC!H!G\ND;!,!=&/8!7:!50/!(/8!+0'M/4;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\"!

!

F&>;!CD!H!G\ND;!T0/!(/8!65'5&7(!6M'+/6!8&50!'++/66!.771!57!50/!+0'M/4!b1&>05c;!?7*1+/@!?*11/3!

Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\"!

!

F&>;!CE!H!GP\\;!R31&4!L;!T*226$!M4'(!7:!8719607M6!:71!50/!)7(.7(!f/+17M74&6!R7-M'(3;!?7*1+/@!

?*11/3!Q&65713!R/(51/;!!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\C!

!

F&>;!CY!H!G\ND;!T0/!M4'5:71-!7:!50/!(/8!f/+17M74&6!?5'5&7(;!f75/!50'5!'!M'15&5&7(!6/M'1'5/.!50/!

:&165O+4'66!M4'5:71-!b4/:5c!:17-!50/!6/+7(.Z50&1.O+4'66!./M'15*1/6!57!L1779877.!R/-/5/13;!

?7*1+/@!f'5&7('4!S'&48'3!J*6/*-;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\D!

!

F&>;!C[!H!"NGC;!T0/!/4'271'5/!-7(*-/(5!/1/+5/.!&(!a/(6'4!%1//(!R/-/5/13!57!50/!-/-713!7:!

U(>4&60!M'&(5/1!U4&`'2/50!U--'!?73/1!bGPGCOGPD"c!23!0/1!0*62'(.!,4/_&6!?73/1i!1/(78(/.!

^&+571&'(!+0/:;!?7*1+/@!,*5071!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!\Y!

!

F&>;!CP!H!"NGG;!,!M'=/.!'=/(*/!&(!Xj1/!)'+0'&6/!R/-/5/13!&(!X'1&6!+7(=/36!50/!6/(6/!7:!'!+&53!

17'.;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GN"!

!

F&>;!C\!H!"NGG;!T0/!+/(51'4!'=/(*/!&(!a/(6'4!%1//(!R/-/5/13!+7(=/36!50/!&./'!7:!'!M'50!&(!'!1*1'4!

M'19;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GN"!

!

F&>;!DN!H!I(.'5/.;!,++/66!579/(!57!Q&>0>'5/!R/-/5/13;!?7*1+/@!L1&5&60!J*6/*-!,1+0&=/6;!;;;;;;;;;;;!GND!

!

F&>;!DG!H!I(.'5/.;!X4'(!7:!L1779877.!R/-/5/13!-'MM&(>!7:!M475!://6;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;!GNE!

!

F&>;!D"!H!"NGN;!T0/!/_51'='>'(5!-'*674/*-!./6&>(/.!23!^&+571&'(!+&1+*6!M17.*+/1!,(.1/8!

B*+178!bG[\COGPD"c!:71!0&6!8&:/!'(.!0&-6/4:$!&5!:/'5*1/6!'(!/+4/+5&+!-&_!7:!%1//9!'(.!

U>3M5&'(!'1+0&5/+5*1/;!!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GNE!

!

F&>;!DC!H!"NG";!B/1/4&+5!>1'=/6!'5!a/(6'4!%1//(!R/-/5/13;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GNY!

!

F&>;!DD!H!GG50!,*>*65$!GPYY;!U(>1'=&(>!:17-!!"#&YII03.%+.#,&1-),-)&@#43$!bM!GDEc$!6078&(>!1'&48'3!

87196!.7(/!&(!?5!X'(+1'6!d4.!R0*1+03'1.;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;!GGC!

!

F&>;!DE!H!I(.'5/.!H!Q&6571&+!-'M!7:!a/(6'4!%1//(!R/-/5/13!'(.!&56!27*(.'1&/6;!?7*1+/@!)7(.7(!

J/517M74&5'(!,1+0&=/6!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GGY!

!

F&>;!DY!H!GPDG!H!?/+5&7(!7:!50/!-'M!U(=&17(6!7:!)7(.7(!.1'8(!23!L;!S;!B'=&/6$!6078&(>!

a/(6&(>57(;!a/(6'4!%1//(!R/-/5/13$!.&65&(+5&=/!60'M/$!+'(!2/!6//(!&(!50/!57M!4/:5O0'(.!6&./;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!T0/!S73'4!L717*>0!7:!a/(6&(>57(!'(.!R0/46/'!)&21'1&/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GGY!

!

F&>;!D[!H!GPDPO\;!,!+476/O*M!./5'&4!7:!a/(6'4!%1//(!R/-/5/13!:17-!50/!:I+)&-9&1-),-)&-%&=.I+3&-9&

1-),-)&+),&$.3&X)A$%-)3$!7=/14'&.!8&50!1/4/='(5!./5'&46;!?7*1+/@!)7(.7(!J/517M74&5'(!

,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GG[!

!

F&>;!DP!H!"NGN;!a/(6'4!T78(!578M'50!57.'3!b(7150!2'(9c;!T0/!Q'1178!S7'.!1*(6!2/0&(.!50/!178!

7:!07*6/6!:'+&(>!50/!+'('4;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GGP!



! P!

F&>;!D\!H!GP[N;!X'..&(>57(!<71907*6/;!T0/!%1'(.!]*(+5&7(!R'('4!-'196!50/!67*50!/(.!7:!50/!6&5/;!!

?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GG\!

!

F&>;!EN!H!GP\Y;!T0/!+4*65/1!7:!501//!&(65&5*5&7(6@!X'..&(>57(!<71907*6/$!X'1&60!7:!X'..&(>57(!

#(:&1-'13!'(.!50/!)7+9!Q76M&5'4;!?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"N!

!

F&>;!EG!H!GP\Y;!X4'(!./5'&4!7:!50/!X'1&60!7:!X'..&(>57(!#(:&1-'13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"N!

!

F&>;!E"!H!G\NP;!Q'(.3!S/:/1/(+/!,54'6!7:!)7(.7(!g!?*2*126!23!];%;!L'150747-/8;!?078&(>!50/!

6*--'13!7:!50/!&(65&5*5&7(6!&./(5&:&/.!8&50&(!'!7(/O-&4/!1'.&*6!7:!a/(6'4!%1//(!R/-/5/13;!

?7*1+/@!J'M!'(.!X4'(!R744/+5&7(@!055M@ZZ888;-'M+7;(/5Z2'15G\NPZ2'15G\NP;05-!;;;;;;;;;;;;!G"G!

!

F&>;!EC!H!"NGC;!B&'>1'-!6078&(>!50/!-'&(!M76&5&7(&(>!7:!50/!&./(5&:&/.!&(65&5*5&7($!&(!1/4'5&7(!57!

a/(6'4!%1//(!R/-/5/13!'(.!50/!-'&(!17*5/6!7:!'++/66!23!17'.$!8'5/1!'(.!1'&4;!?7*1+/@!T&-!

U44&6!&44*651'571;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G""!

!

F&>;!ED!H!G\CP;!,/1&'4!M0757>1'M0!7:!a/(6'4!%1//(!'(.!a&42*1(!'1/';!a/(6'4!%1//(!R/-/5/13!+'(!

2/!6//(!7(!50/!27557-!4/:5O0'(.!6&./;!?7*1+/@!T0/!S73'4!L717*>0!7:!a/(6&(>57(!'(.!R0/46/'!

)&21'1&/6!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"C!

!

F&>;!EE!H!GPYN!+';!X4'(!7:!Q&>0>'5/!R/-/5/13;!?7*1+/@!%*&4.0'44!)&21'13$!)7(.7(;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"E!

!

F&>;!EY!H!GPDPOGPD\;!,!+476/O*M!./5'&4!7:!Q&>0>'5/!^&44'>/$!:17-!X4'(!7:!)7(.7(!71!,54'6!7:!)7(.7(!

'(.!&56!U(=&17(6!23!+'157>1'M0/1!<34.;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;!G"Y!

!

F&>;!E[!H!GPCY;!T0/!kT'443OQ7k!)7(.7(!57!L&1-&(>0'-!?5'>/!R7'+0!X'66&(>!<0&55&(>57(!R744/>/$!

Q&>0>'5/;!X'&(5&(>!23!]'-/6!X744'1.!bG[\"OGPY[c;!d(!50/!1&>05O0'(.!6&./!&6!Q&>0>'5/!T744O

Q7*6/;!?7*1+/@!T0/!T'5/!%'44/13!G\P"OPD@!#44*651'5/.!R'5'47>*/!7:!,+W*&6&5&7(6$!)7(.7(!

G\PY;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"[!

!

F&>;!EP!H!GPYD;!B/5'&4!7:!?5'(:71.!)&21'13!J'M!7:!)7(.7(!'(.!#56!?*2*126$!6078&(>!Q&>0>'5/!

R/-/5/13!'(.!Q&>0>'5/!^&44'>/!8&50!7=/14'3!7:!7(/!'(.!587!-&4/!1'.&*6!6078&(>!50/!

M17_&-&53!57!750/1!1/4/='(5!&(65&5*5&7(6;!?7*1+/@!J'M!'(.!X4'(!R744/+5&7(@!

055M@ZZ888;47(.7(GPYD;+7-Z!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"P!

!

F&>;!E\!H!I(.'5/.;!Q7443!^&44'>/$!'!-7./4!.8/44&(>!:71!50/!-&..4/!+4'66/6$!+7-M4/5/.!&(!GPYE$!6/5!'5!

50/!:775!7:!Q&>0>'5/!R/-/5/13!'(.!:&('(+/.!23!L'17(/66!L*1./55OR7*556;!#(!50/!2'+9>17*(.!

b:'1!1&>05c!50/!6M&1/!7:!50/!X'1&60!R0*1+0!7:!?5!J&+0'/4!+7-M4/5/.!&(!GPC"!&(!%750&+!S/=&='4!

6534/;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"\!

!

F&>;!YN!H!"NGC;!d(/!7:!50/!07*6/6!&(!Q7443!^&44'>/!65&44!:/'5*1/6!50/!27*(.'13!:/(+/$!:'&50:*4!57!50/!

71&>&('4!6534/;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G"\!

!

F&>;!YG!H!GPP\;!?9/5+0/6!7:!<'5/1478!X'19;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;!GCN!

!

F&>;!Y"!H!GP[N;!X4'(!.1'8&(>6!:71!-7./4!.8/44&(>!23!T0/!#-M17=/.!#(.*651&'4!B8/44&(>6!R7-M'(3;!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCN!

!



! \!

F&>;!YC!H!"C1.!,*>*65$!GPE";!,15&+4/!7(!50/!7M/(&(>!7:!50/!J/517M74&5'(!R'554/!J'19/5!&(!50/!

J7(.'3!+7M3!7:!!"#&W-%)$)(&Q"%-)$*I#!b#66*/!"Y["[c;!?7*1+/@!T0/!L1&5&60!f/86M'M/1!

,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCG!

!

F&>;!YD!H!E50!F/21*'13$!GPEC;!R&53!X1&67(!+7-M4/5/.!&(!GPEC!'(.!./6&>(/.!23!L*(657(/!L*((&(>$!&(!

'(!/(>1'=&(>!'MM/'1/.!&(!!"#&YII03.%+.#,&1-),-)&@#43!M'>/!\[;!?7*1+/@!)7(.7(!

J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GC"!

!

F&>;!YE!H!GP[P;!B/5'&4!7:!?5'(:71.!)&21'13!%/747>&+'4!J'M;!Q&>0>'5/!57!Q74478'3$!'(.!?5!X'(+1'6!

8&50!'(!7=/14'3!6078&(>!50/!&(65&5*5&7(6!'(.!./=/47M-/(56!8&50&(!'!0'4:O-&4/$!7(/O-&4/!'(.!

587O-&4/!1'.&*6;!?7*1+/@!J'M!'(.!X4'(!R744/+5&7(!d(4&(/!8/26&5/!'5@!

055M@ZZ888;47(.7(GP[P;+7-!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCC!

!

F&>;!YY!H!"NGC;!?5!X'(+1'6!Q&>0>'5/!#(:&1-'13!57.'3;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCD!

!

F&>;!Y[!H!"NGC;!#64&(>57(!I(&7(!<71907*6/!#(:&1-'13$!57.'3!M'15!7:!50/!fQ?!<0&55&(>57(!Q76M&5'4;!

?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCE!

!

F&>;!YP!H!"NGC;!</65!)7(.7(!I(&7(!<71907*6/!&6!M'15!7:!IR)!57.'3;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;!GCE!

!

F&>;!Y\!H!G\NP;!Q'(.3!S/:/1/(+/!,54'6!7:!)7(.7(!g!?*2*126!23!];%;!L'150747-/8;!B/5'&46!7:!

Q&>0>'5/!R/-/5/13$!Q74478'3!'(.!?5!X'(+1'6!8&50!7=/14'3!6078&(>!50/!M17_&-&53!7:!6M/+&:&+!

./=/47M-/(56!'(.!&(65&5*5&7(6;!?7*1+/@!J'M!'(.!X4'(!R744/+5&7(!d(4&(/!8/26&5/!'5@!

055M@ZZ888;-'M+7;(/5Z2'15G\NPZ2'15G\NP;05-!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GCY!

!

F&>;![N!H!I(.'5/.;!X4'(!7:!L1779877.!R/-/5/13;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GC\!

!

F&>;![G!H!I(.'5/.;!<79&(>!#(='4&.!R7(=&+56!X1&67(;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;!GDG!

!

F&>;!["!H!GP\[;!J'M!7:!50/!L1779877.!'1/'!&(+4*.&(>!a('M0&44!b(7150!7:!50/!L'6&(>6579/!R'('4!'(.!

1'&48'3!4&(/c!L1779877.!R/-/5/13!b2/478!50/!1'&48'3!4&(/!7(!50/!4/:5c!'(.!Q779!Q/'50!

b27557-!1&>05c;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GD"!

!

F&>;![C!H!"D50!,*>*65$!GPPP;!T0/!'*+5&7(!M'-M04/5!:71!50/!<79&(>!R7--7(!F1//074.!L*&4.&(>;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GDC!

!

F&>;![D!H!GPPP;!X4'(!7:!50/!<79&(>!R7--7(!F1//074.!L*&4.&(>!U65'5/!b(7150O/'65!7:!<79&(>!

65'5&7(c!&(+4*./.!&(!50/!'*+5&7(!M'-M04/5;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GDC!

!

F&>;![E!H!GP[P;!B/5'&4!7:!50/!?5'(:71.!)&21'13!%/747>&+'4!J'M$!6078&(>!<'5/1477!'(.!</65-&(65/1!

'1/'6;!?7*1+/@!055M@ZZ888;47(.7(GP[P;+7-Z!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GDE!

!

F&>;![Y!H!"NN[$!%74./16!%1//(!R1/-'571&*-$!=&/8!7=/1!50/!4'(.6+'M/!>'1./(6!./6&>(/.!23!

S72&(67(;!?7*1+/@!055M@ZZ888;:4&+91;+7-ZM07576Z65/:`ZD[PY\"P"YZ!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GYD!

!

F&>;![[!H!GPP[;!T0/!)7(.7(!f/+17M74&6!R7-M'(3;!X'-M04/5!7(!50/!./5'&46!7:!50/!:*(/1'4!6/1=&+/6!

M17=&./.;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GY[!

!

F&>;![P!H!GPP[;!T0/!)7(.7(!f/+17M74&6!R7-M'(3;!B/5'&46!7(!50/!VU'150O57OU'150K!2*1&'4!-/507.;!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GY[!



! GN!

F&>;![\!H!GP\P;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!M1&+&(>!:71!+1/-'5&7(!6/1=&+/6!

'(.!./5'&46!7:!50/!<79&(>!R1/-'571&*-;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GYP!

!

F&>;!PN!H!G\ND;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!./5'&46!7:!<79&(>!R1/-'571&*-;!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GY\!

!

F&>;!PG!H!G\ND;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!./5'&46!7:!%74./16!%1//(!

R1/-'571&*-;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GY\!

!

F&>;!P"!H!G\CD;!X4'(!7:!4'(.!M17M/153!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3!2/58//(!L1779877.$!

a('M0&44!'(.!<79&(>;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G[G!

!

F&>;!PC!H!G\"P;!<&44+7+96!'(.!%1//('8'3!,1+0&5/+56;!X4'(!:71!'!:'-&43!07*6/!&(!Q779!Q/'50;!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G["!

!

F&>;!PD!H!G\ND;!,(!/_51'+5!:17-!50/!M'-M04/5!23!50/!)7(.7(!f/+17M74&6!R7-M'(3$!'.=/15&6&(>!50/!

<79&(>!S/6&./(5&'4!U65'5/6;!T0/!&-'>/!7(!50/!4/:5!60786!50/!>74:!+7*16/!7(!<79&(>!

R7--7(;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G[C!

!

F&>;!PEH!G\ND;!,(750/1!6/+5&7(!7:!50/!6'-/!217+0*1/$!6078&(>!'!53M&+'4!07-/!&(!50/!S/6&./(5&'4!

<79&(>!U65'5/6;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G[D!

!

F&>;!PYH!"NN[$!CG65!J'1+0;!F&60/1K6!Q&44!07*6/!&(!Q779!Q/'50!./6&>(/.!23!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)*53/(6!'(.!]/9344!:71!%/1'4.!L'4:7*1;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!055M@ZZ888;5/4/>1'M0;+7;*9ZM17M/153ZCCE[DNGZX'65O-'65/1;05-4!;;;;;;;;;;;;;;;;;;;;;;;;;;;!G[E!

!

F&>;!P[!H!G\"N;!B&'>1'-!6078&(>!50/!M17M76'4!:71!(/8!578(6!'17*(.!)7(.7(;!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!055M@ZZ888;'1+0&=/;71>Z651/'-Z+*CG\"DN"E\E"DDElM'>/Z(D\-7./Z"*M;!;;;;;;;!G[Y!

!

F&>;!PP!H!G\N[;!I(./1>17*(.!'.=/15!:71!%74./16!%1//(!(/8!6*2*12;!?7*1+/@!)7(.7(!T1'(6M715!

J*6/*-;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G[[!

!

F&>;!P\!!H!"NGN;!L1779877.!<'1!R/-/5/13;!<714.!<'1!#!?/+5&7(;!R1766!7:!?'+1&:&+/!'(.!?57(/!7:!

S/-/-21'(+/;!?7*1+/@!055M@ZZ888;65/M0/(O651'5:71.;+7;*9Z21779877.;05-!;;;;;;;;;;;;;;;;;;;;;;!GPY!

!

F&>;!\N!!H"NGN;!L1779877.!<'1!R/-/5/13;!<714.!<'1!##!R'('.&'(!?/+5&7(;!R1766!7:!?'+1&:&+/!'(.!

?57(/!7:!S/-/-21'(+/;!?7*1+/@!055M@ZZ888;65/M0/(O651'5:71.;+7;*9Z21779877.;05-!;;;;!GP[!

!

F&>;!\G!H!I(.'5/.;!X4'(!7:!L1779877.!J&4&5'13!R/-/5/13!!b+/(51/c!'(.!50/!M4'(!7:!50/!71&>&('4!

^&+571&'(!+/-/5/13!b57M!1&>05c;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!GPP!

!

F&>;!\"!H!G\DY;!,!65&44!&-'>/!:17-!50/!:&4-!VT0/!X17*.!R&53K!.&1/+5/.!23!S'4M0!a//(/!bG\N"OG\YCc!

6078&(>!50/!6*1=/3!+'11&/.!7*5!&(!50/!27-2/.!'1/'6!&(!)7(.7(;!?7*1+/@!)7(.7(!

J/517M74&5'(!,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\G!

!

F&>;!\C!H!G\DY;!,!65&44!&-'>/!:17-!50/!:&4-!VT0/!X17*.!R&53K!.&1/+5/.!23!a//(/!6078&(>!

,2/1+17-2&/!./6+1&2&(>!0&6!1/>&7('4!M4'(!:71!)7(.7(;!?7*1+/@!)7(.7(!J/517M74&5'(!

,1+0&=/6;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\"!

!

F&>;!\D!H!G\DP;!X&+5*1/!5'9/(!6078&(>!50/!27-2&(>!7:!50/!f/+17M74&6!?5'5&7(!(/'1!)7(.7(!

<'5/1477!?5'5&7(;!?7*1+/@!f'5&7('4!S'&48'3!J*6/*-$!m719;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\C!



! GG!

F&>;!\E!H!"C1.!F/21*'13$!G\D\;!R7*(53!X4'((&(>!R7--&55//!S/M715!6*2-&55/.!57!50/!J&..4/6/_!

R7*(53!R7*(+&4;!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;

!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\D!

!

F&>;!\Y!H!"C1.!F/21*'13$!G\D\;!R7*(53!X4'((&(>!R7--&55//!S/M715!6*2-&55/.!57!50/!J&..4/6/_!

R7*(53!R7*(+&4;!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;

!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\E!

!

F&>;!\[!H!"E50!d+572/1$!G\ED;!)/55/1!:17-!50/!%/(/1'4!?/+1/5'13!7:!50/!R1/-'5&7(!?7+&/53!7:!%1/'5!

L1&5'&(;!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!;;;;;;;;;;;;;!G\Y!

!

F&>;!\P!H!G\""+';!!"#&C),#%.+N#%32&Z-0%)+I;!S/M715!7(!50/!R7(:/1/(+/!7:!R1/-'5&7(!,*5071&5&/6!

0/4.!'5!50/!%*&4.0'44!&(!)7(.7($!"Y50!d+572/1$!G\"";!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!

L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\[!

!

F&>;!\\!H!,M1&4$!G\"Y;!S/M715!7:!50/!R7*(+&4!7:!T0/!R1/-'5&7(!?7+&/53!7:!U(>4'(.!:71!50/!3/'1!G\"E;!

?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!G\\!

!

F&>;!GNN!H!"NGN;!)/':4/5!'.=/15&6&(>!T0/!#(5/1=/(5&7(!%'44/13;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"N[!

!

F&>;!GNG!H!"NGN;!,!M0757>1'M0!5'9/(!.*1&(>!50/!M17-/('./!M/1:71-'(+/@!V^7&+/6!:17-!F'1!,8'3K!

'5!Q&>0>'5/!U'65!R/-/5/13;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"NP!

!

F&>;!GN"!H!"NNE;!X0757>1'M0!5'9/(!.*1&(>!'!>*&./.!57*1!7:!L1779877.!R/-/5/13;!?7*1+/@!,*5071;

!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"N\!

!

F&>;GNC!H!,/1&'4!=&/8!7:!50/!)7(.7(!f/+17M74&6!:71-/1!6&5/!'6!6078(!&(!50/!71&>&('4!.1'8&(>6!

80&+0!'1/!M'15!7:!50&6!'MM/(.&_;!#(!./5'&46@!'c!F17(5!:'h'./!7:!50/!7::&+/6!'5!G"G$!</65-&(65/1!

L1&.>/!S7'.i!2c!J'&(!7::&+/!2*&4.&(>i!+c!<719607M6i!.c!T0&1.!+4'66!:*(/1'46!:71-/1!/(51'(+/!

7(!f/8(0'-!T/11'+/i!/c!f/+17M74&6!?5'5&7($!:71-/1!6&5/!7:!65'5&7(K6!M4'5:71-6;!?7*1+/@!

%77>4/!J'M6!H!?'5/44&5/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"CC!

!

F&>;!GND!H!"P50!,*>*65$!GP"D;!J/+0'(&+6K!J'>'`&(/!f7;!EC!O!X'>/!C\Y;!?7*1+/@!27796;>77>4/;+7;*9;

!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"[\!

!

F&>;!GNE!H!?*(.'3!J'1+0!"D$!GPC";!R7::&(!R1'(/$!'6!&5!'MM/'1/.!7(!50/!+7=/1!7:!50/!J/+0'(&+6K!

J'>'`&(/!f7;!DEN;!?7*1+/@!055M@ZZ888;27796;>77>4/;+7;*9;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"P"!

!

F&>;!GNY!H!"NGG;!T0/!+'5':'4W*/!&(!</65!f71877.!R/-/5/13$!?7*50!U'65!)7(.7($!6&-&4'1!57!50/!7(/!

&(65'44/.!&(!a/(6'4!%1//(!R/-/5/13!&(!GPC[;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"PD!

!

F&>;!GN[!H!G\GN;!T0/!+'5':'4W*/!:71!+1/-'571&'$!:17-!%;,;T;!J&..4/57(K6!W-,#%)&[0$I,$)(3&!"#$%&

:I+))$)(\&Q-)3.%0*.$-)&+),&XS0$F'#)5;!?7*1+/@!,*5071;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"PY!

!

F&>;!GNP!H!I(.'5/.;!F1'-/!6/+5&7(!7:!7(/!7:!50/!f'5&7('4!L*1&'4!B/=&+/6$!6078&(>!50/!51'(6-&66&7(!

2/45!b-/5'4!+0'&(c!50'5!'44786!50/!6478!478/1&(>!7:!'!+7::&(!&(57!50/!>1'=/;!?7*1+/@!?*11/3!

Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"P\!

!

F&>;!GN\!H!I(.'5/.;!T0/!60715!'(.!W*&+9!'.n*65&(>!478/1&(>!./=&+/!50'5!+'(!2/!'.'M5/.!57!'(3!

>1'=/!'6!6//(!&(!50/!+7-M'(3!27794/5!bf'5&7('4!L*1&'4!B/=&+/!R7-M'(3c$!M*24&60/.!&(!50/!

/'143!3/'16!7:!58/(5&/50O!+/(5*13;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"\N!



! G"!

F&>;!GGN!H!I(.'5/.;!T0/!F*44!T/4/6+7M&+!M715'24/!=/16&7(!7:!50/!f'5&7('4!L*1&'4!B/=&+/6!:71!

*(./15'9/16;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"\G!

!

F&>;!GGG!H!I(.'5/.;!f'5&7('4!L*1&'4!B/=&+/6;!%1'=/!)&(&(>$!6078&(>!M'55/1(!7M5&7(6;!?7*1+/@!?*11/3!

Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"\G!

!

F&>;!GG"!H!I(.'5/.;!^'1&7*6!%1'=/!)&(&(>!-7./46;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"\"!

!

F&>;!GGC!H!I(.'5/.;!U'150!R7=/16$!-'5+0&(>!50/!>1'=/!4&(&(>;!?7*1+/@!?*11/3!Q&65713!R/(51/;!;;;;;;!"\"!

!

F&>;!GGD!H!I(.'5/.;!f'5&7('4!R'69/5!U4/='5716!:71!J715*'13!R0'M/46;!?7*1+/@!?*11/3!Q&65713!

R/(51/;!;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;!"\D!

!

!

!

!
!

!
!

!

!

!

!
!

!

!
!

!

!

!

!
!

!

!

!

!

!

!

!
!

!

!
!

!
!

!

!
!



! GC!

=3>*'?($/+$0$*46!! !
!
T0&6!50/6&6!87*4.!(75!0'=/!2//(!M766&24/!8&507*5!50/!0/4M!7:!67!-'(3!M/7M4/!&(!67!-'(3!

8'36;!#5!8'6!'467!50/!M17.*+5!7:!'!4'1>/!-/'6*1/!7:!6/1/(.&M&53$!:715*&57*6!/(+7*(5/16!

8&50!M/7M4/$!M4'+/6$!.7+*-/(56!'(.!'15/:'+56!50'5!&(6M&1/.!-/;!!

!

X17:/6671!%71.'('!F7(5'('!%&*65&!'(.!B1;!^&(+/(5!J&44/1$!0/4M/.!-/!5017*>0!50&6!

n7*1(/3$!50/&1!6*M/1=&6&7(!217'./(/.!-3!50&(9&(>;!!

!

X17:;!B7(!%1'3!'(.!B1;!J'(747!%*/1+&!:71!7*1!+7(=/16'5&7(6!&(!^/(&+/;!

!

X17:;!,(.1/8!?'&(5!:71!0&6!9&(.!'.=&+/$!+'1/!'(.!'='&4'2&4&53!50'5!#!8&44!'48'36!1/-/-2/1;!!

!

T0/!6*MM715!'(.!M'5&/(+/!7:!T&-!U44&6!0'6!2//(!'!2/'+7(!7:!4&>05!&(!.&::&+*45!-7-/(56;!#!

8&44!'48'36!+0/1&60!7*1!8'496!'(.!5'496$!.*1&(>!80&+0!67-/!+1*+&'4!M7&(56!'(.!

.&6+7=/1&/6!/-/1>/.!'(.!0'=/!2//(!&(5/>1'5/.!&(!50&6!50/6&6;!!!

!

J3!M'1/(56$!,(('!J'1&'!'(.!S7-/7!,-'./&$!:71!50/&1!47=/!'(.!6*MM715!/=/(!:17-!:'1!

'8'3;!B*1&(>!7*1!47(>!5/4/M07(/!+'446!/=/13!?*(.'3!(&>05!50/3!M'5&/(543!:74478/.!50/!

M17>1/66!7:!-3!1/6/'1+0!'(.!81&5&(>;!R01&6!'(.!%&('!U44&6!:71!50/&1!/(50*6&'65&+!6*MM715!

'(.!M'66&7(!:71!-3!1/6/'1+0!8719;!#(!M'15&+*4'1!:71!50/&1!0/4M!1/6/'1+0&(>!50/!4&:/!7:!

,150*1!,42/15!J/66/1;!!

!

B1;!a1&65'!L7(/447!%&'MM7(/!:71!M'5&/(543!M177:!1/'.&(>!-3!50/6&6;!!

!

%8/(!</22/1!:71!/.&5&(>!-3!8719!:17-!50/!750/1!6&./!7:!50/!,54'(5&+;!d*1!47(>!?93M/!

+7(=/16'5&7(6!8/1/!=&5'4!&(!21&(>&(>!+4'1&53!57!-3!8719!&(!50/!+1*+&'4!65'>/6!7:!

+7-M4/5&7(;!!

!

^&+93!S&+0'1.67(!'(.!R71&((/!]*4&*6!:71!50/&1!/(+7*1'>/-/(5!'(.!6*MM715!M'15&+*4'143!&(!

50/!/'143!65'>/6!7:!-3!n7*1(/3;!!

!

B1;!,('!,1'*n7!:71!0/1!9&(.!://.!2'+9!'(.!'.=&+/!7(!-3!=/13!:&165!.1':5;!!

!

X'*4!B7(7='(!:71!7*1!47(>!+7(=/16'5&7(6!'5!50/!B'1(4/36!+':o!&(!Q'64/-/1/!;!!



! GD!

B1;!,(3'!a'1&('!f3.'4!'(.!B1;!,((/!Q*45`6+0!:71!1/6M/+5&=/43!-'9&(>!-/!'8'1/!7:!50/!

'='&4'24/!6+074'160&M!M17>1'--/!'5!50/!I(&=/16&53!7:!a/(5!'(.!/(+7*1'>&(>!-/!57!'MM43!

:71!&5;!!

!

#!87*4.!'467!4&9/!57!50'(9!'44!-3!+744/'>*/6!'(.!65'::!'5!50/!I(&=/16&53!7:!a/(5;!X'15&+*4'1!

50'(96!57!T71.&6!L/1651'(.!:71!2/&(>!'!./'1!'(.!8&6/!:/4478!X0B!65*./(5!'5!50/!

I(&=/16&53!7:!a/(5;!F71!60'1&(>!0/1!n7*1(/3$!507*>056!'(.!&./'6!.*1&(>!7*1!51'&(!n7*1(/36!

57!R'(5/12*13!'(.!:71!60'1&(>!+'9/6!.*1&(>!7*1!+7:://6!21/'96!'5!50/!%77.6!?0/.!'(.!'5!

50/!L1&5&60!)&21'13;!!!

!

B1;!]*4&/!S*>>$!B1;!?*6'(!L*+90'-$!B1;!]7('50'(!R7(4&($!X17:/6671!]7('50'(!Q&44$!X17:/6671!

,.1&'(!F7153!:71!50/&1!'='&4'2&4&53$!5&-/!'(.!'.=&+/;!!

!

]70(!S&+0'1.67(!:71!0&6!0/4M!&(!47+'5&(>!'(!&-M715'(5!/'143!M4'(!.1'8&(>!7:!Q&>0>'5/!

R/-/5/13!23!?5/M0/(!%/'13;!

!

)&(.6'3!a/(&657(!I.'44!:71!9&(.43!21&(>&(>!57!-3!'55/(5&7(!50/!8719!7:!B1;!U4&`'2/50!

Q*11/($!80&+0!+'-/!57!2/!67!&(:4*/(5&'4!&(!-3!1/6/'1+0;!!

!

B1;!S*50!S&+0'1.67(!:71!50/!6/1/(.&M&53!7:!7*1!/(+7*(5/16!'5!50/!)7(.7(!J/517M74&5'(!

,1+0&=/6!'(.!50/!L1&5&60!)&21'13$!-&4/657(/6!&(!-3!1/6/'1+0!'(.!81&5&(>;!Q/1!:1&/(.43!'(.!

8'1-!M/167('4&53!'(.!'+'./-&+!'.=&+/!0'6!2//(!-765!M1/+&7*6!57!-/;!!

!

,44!-3!:1&/(.6$!:71!6*MM715&(>!-3!1/6/'1+0!8&50!&(5/1/65!'(.!M'66&7(!&(!M'15&+*4'1!

,(57(&(7!R'1.&447!'(.!,(>/4'!g!R74&(!L'&1.;!!!

!

F&('443!#!87*4.!4&9/!57!50'(9!/=/137(/!'5!50/!)7(.7(!J/517M74&5'(!,1+0&=/6$!L1&5&60!

)&21'13$!R'-./(!,1+0&=/6$!Q74271(!)&21'13$!?*11/3!Q&65713!R/(51/$!X'4'+/!%1//(!)&21'13!

'(.!50/!f'5&7('4!S'&48'3!J*6/*-!&(!m719;!!
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."#&+)*#3.%+I&3F$%$.3\&."#&3"%$)#&-9&+&(-,\&."#&#'/%D-)&-9&+&*$.DJ2&&&
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! GY!

=764.-34&
!

T0&6!M17n/+5!&6!+7(+/1(/.!8&50!50/!65*.3!7:!)7(.7(K6!/'143!(&(/5//(50O+/(5*13!M1&='5/!

6*2*12'(!+/-/5/1&/6!'(.!&(5/117>'5/6!078!50/&1!&(+/M5&7(!'.=7+'5/.!'!M17+/66!7:!

1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/6$!'(.!23!/_5/(6&7($!+7(51&2*5/.!57!50/!:71-'5&7(!7:!50/!

+&53K6!6*2*126;!!

!

J3!03M750/6&6!&6!50'5!50/!M1&='5/!^&+571&'(!+/-/5/1&/6!8/1/!50/!.&1/+5!1/6*45!7:!50/!67+&7O

+*45*1'4$!/+7(7-&+'4!'(.!M74&5&+'4!+7(5/_5!'(.!8/1/!M'15!7:!'!*(&W*/!51'(6:71-'5&7(!

M17+/66!50'5!/-/1>/.!&(!/'143!(&(/5//(50O+/(5*13!)7(.7(;!#!8&44!'1>*/!50'5!50/!1/O

71./1&(>!7:!50/!+&53K6!2*1&'4!6M'+/6!'47(>!50/!M1&(+&M4/6!7:!0/'450!'(.!03>&/(/$!8'6!

.&1/+543!'667+&'5/.!8&50!4&2/1'4!+'M&5'4!&(=/65-/(56!'(.!50'5!&56!M74&5&+'4!6*MM715!0'.!

+7(6/W*/(+/6!&(!50/!6M'5&'4!'11'(>/-/(5!7:!)7(.7(;!!

!

L/>&((&(>!8&50!'!:71-'4!'('436&6!7:!50/!+7(5/_5!50'5!*(./14'3!50/!&-M4/-/(5'5&7(!7:!50/!

/'143!^&+571&'(!+/-/5/1&/6!&(!)7(.7($!50&6!1/6/'1+0!8&44!50/(!&(=/65&>'5/!50/&1!6M'5&'4!

'11'(>/-/(5$!'/650/5&+6!'(.!:*(+5&7(6;!T0/6/!./=/47M-/(56!8&44!2/!&44*651'5/.!5017*>0!

50/!65*.3!7:!501//!M1&='5/!^&+571&'(!+/-/5/1&/6@!a/(6'4!%1//(!R/-/5/13$!Q&>0>'5/!

R/-/5/13!'(.!L1779877.!R/-/5/13i!80&+0!0'=/!2//(!6/4/+5/.!:71!50/&1!.&=/16/!0&65713$!

6+'4/$!47+'5&7($!57M7>1'M03!'(.!67+&7O+*45*1'4!-'9/!*M;!!

!

F71!50/!M*1M76/!7:!50&6!1/6/'1+0$!'!>/7>1'M0&+'4!27*(.'13!7:!726/1='5&7(!7:!7(/O-&4/!

1'.&*6!:17-!/'+0!6/4/+5/.!+/-/5/13!0'6!2//(!6/5$!67!57!65*.3!/'+0!+076/(!6&5/!'(.!&56!

&--/.&'5/!+7(5/_5;!T0/!72n/+5&=/!&6!57!/65'24&60!80'5!&(:4*/(+/!50/!M1/6/(+/!7:!^&+571&'(!

+/-/5/1&/6!0'.!&(!'551'+5&(>!b71!&(.//.!./5/11&(>c!6M/+&:&+!./=/47M-/(56!&(!50/!'1/';!!

!

!"#&XA-IA$)(&:+%+,$('&-9&K$*.-%$+)&Q#'#.#%$#3!8&44!*6/!-'M6$!M4'(6$!6*1=/36$!M1&(56$!

.1'8&(>6$!&(=/(571&/6!'(.!'++7*(56!7:!6/=/1'4!'1+0&=/6!'(.!4&21'1&/6!57!/_'-&(/!50/!

+7(5/_5!7:!(&(/5//(50O+/(5*13!)7(.7(!'(.!50/!6/4/+5/.!+'6/!65*.&/6;!T0&6!1/6/'1+0!8&44!

M17M76/!50'5!'!(/8!*(./165'(.&(>!7:!)7(.7(K6!/'143!^&+571&'(!+/-/5/1&/6!&6!/-/1>&(>!

80/(!50/3!'1/!65*.&/.!&(!50/&1!47+'4!+7(5/_5;!#(!M'15&+*4'1$!&5!8&44!0&>04&>05!078!50/!

M17+/66!71!1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/6!H!'6!&-M4/-/(5/.!8&50!50/!/'143!^&+571&'(!

6*2*12'(!+/-/5/1&/6!H!+7(51&2*5/.!57!50/!/-/1>/(+/!7:!(/8!6M'5&'4!651'5/>&/6!50'5!

&(:4*/(+/.!50/!:71-'5&7(!7:!-7./1(!)7(.7(;!I45&-'5/43!50&6!/65'24&60/.!'!(/8!71./1!'(.!

>7=/1('(+/!50'5!+7(51744/.!50/!=&6&2&4&53!7:!./'50!&(!50/!*12'(!6M'+/;!!



! G[!

B*4.'/C34)'*!!!
!

!

d=/1!50/!M'65!587!./+'./6$!6+074'143!1/6/'1+0!65*.&/.!'(.!.7+*-/(5/.!-'(3!'6M/+56!7:!

/'143!)7(.7(K6!^&+571&'(!+/-/5/1&/6$!:17-!50/&1!71&>&(6!57!50/&1!*(&W*/!:*(/1'13!

'1+0&5/+5*1/$!'(.!:17-!50/&1!4'(.6+'M/6!57!50/&1!='4*/!'6!+*45*1'4!0/1&5'>/!'5!4'1>/;!!

Q78/=/1$!8&50&(!50/!8&./!1'(>/!7:!M*24&60/.!8719$!50/!+7(51&2*5&7(!^&+571&'(!

+/-/5/1&/6!-'./!57!50/!:71-'5&7(!7:!50/&1!&--/.&'5/!6*117*(.&(>6!'(.!23!/_5/(6&7(!57!

50/!*12'(!>17850!7:!)7(.7($!&6!65&44!M77143!1/6/'1+0/.!'(.!*(./16577.;!!

!

T0/!72n/+5&=/!7:!50&6!50/6&6!&6!57!'..1/66!50&6!M1724/-!23!65*.3&(>!'!6/4/+5&7(!7:!/'143!

)7(.7(!^&+571&'(!+/-/5/1&/6!'(.!/4'271'5/!7(!50/!*12'(&6'5&7(!M17+/66!50'5!7++*11/.!&(!

50/&1!M17_&-&53;!T0/!'&-!&6!57!+4'1&:3!078!50/!M1/6/(+/!7:!+/-/5/1&/6!'::/+5/.!50&6!

'11'(>/-/(5!'(.!:*150/1-71/$!57!/65'24&60!50/!53M/!7:!1/4'5&7(60&M!50'5!/_&65/.!2/58//(!

/'+0!+/-/5/13!'(.!&56!&--/.&'5/!6*117*(.&(>6i!8&50!'!6M/+&:&+!&(5/1/65!&(!*(./165'(.&(>!

80&+0!750/1!&(65&5*5&7(6!6*+0!'6!076M&5'46!'634*-6$!871907*6/6!'(.!M1&67(6!+'-/!57!

/_&65!&(!50/!M17_&-&53!7:!^&+571&'(!+/-/5/1&/6;!T0/!1/6*456!7:!50&6!1/6/'1+0!8&44!M17=&./!'!

:1/60!(/8!M/16M/+5&=/!7(!+/-/5/1&/6$!'(.!8&44!60/.!4&>05!7(!078!50/6/!&(:4*/(+/.!50/!

:71-'5&7(!7:!50/&1!&--/.&'5/!6*117*(.&(>6;!L/37(.!+7(51&2*5&(>!57!50/!/_&65&(>!

6+074'160&M!7(!/'143!^&+571&'(!+/-/5/1&/6$!50/6/!:&(.&(>6!8&44!/_M'(.!50/!9(784/.>/!7(!

50/!*12'(!0&65713!7:!)7(.7(!'(.!50/!+7-M4/_!1/4'5&7(60&M!2/58//(!50/!+&53!'(.!&56!

+/-/5/1&/6!&(!50/!-7./1(!/1';!!

!

X'1&60!+0*1+03'1.6!'(.!750/1!M1&='5/!>1'=/3'1.6!+7(65&5*5/.!-765!7:!50/!M17=&6&7(!:71!

2*1&'46!&(!/'143!(&(/5//(50O+/(5*13!)7(.7(;!Q78/=/1$!'6!&56!M7M*4'5&7(!>1/8!

+7(6&./1'243!:74478&(>!50/!/=/(56!7:!50/!#(.*651&'4!S/=74*5&7($!)7(.7(K6!+0*1+03'1.6!

65'15/.!57!M17=/!&('./W*'5/!57!50/!(//.6!7:!'!:'65!>178&(>!+&53$!2750!&(!5/1-6!7:!6M'+/!

'(.!W*'4&53;!L/37(.!+0*1+03'1.6$!+13M56!&(!+0'M/46!'(.!+0*1+0/6!'467!2/+'-/!+7(>/65/.!

8&50!+7::&(6;!T0/!7=/1+178.&(>!'(.!M771!-'&(5/('(+/!7:!)7(.7(K6!M'1&60!+0*1+03'1.6!

8/1/!+0'44/(>/.!23!50/!-/.&+'4!M17:/66&7($!80&+0!:7*(.!50/-!57!2/!0'1-:*4!57!50/!

M7M*4'5&7(!'6!50/3!+7(51&2*5/.!57!50/!M17M'>'5&7(!7:!+7(5'>&7*6!.&6/'6/6;!T0/!

&-M4/-/(5'5&7(!7:!50/!(/8!+/-/5/1&/6!8'6!'467!M'15!7:!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!

2*1&'46$!80&+0!+7(51&2*5/.!'47(>!750/1!4'1>/1!6+'4/!M17n/+56!57!50/!-7./1(&6'5&7(!7:!

)7(.7(;!T0/6/!&(+4*./.!50/!+7(651*+5&7(!7:!(/8!6/8/16$!51'(6M715!&(:1'651*+5*1/$!

076M&5'46!'(.!750/1!&(65&5*5&7(6!'(.!6/1=&+/6!&(+4*.&(>!+/-/5/1&/6;!,4507*>0!

6*265'(5&'443!6&-&4'1!&(!50/&1!:*(+5&7(!57!'(3!750/1!>1'=/3'1.!71!+0*1+03'1.$!50/!(/8!

6*2*12'(!+/-/5/1&/6!+7(51&2*5/.!57!'!+*45*1'4!60&:5!&(!50/!M/1+/M5&7(!7:!./'50!50'5!



! GP!

'4507*>0!:&16543!'..1/66/.!50/!2*1&'4!(//.6!7:!)7(.7(K6!-&..4/O+4'66/6$!/=/(5*'443!

217*>05!.1'-'5&+!+0'(>/6!57!50/!2*1&'4!+*45*1/!&(!L1&5'&(!'5!4'1>/;!,6!&(!-'(3!750/1!+&5&/6$!

'(.!'467!)7(.7($!50/!6&5/6!7:!-765!^&+571&'(!+/-/5/1&/6!8/1/!+'1/:*443!+076/(!:71!2750!

50/&1!57M7>1'M03!'(.!+7((/+5&=&53!57!50/!+&53$!'6!8/44!'6!:71!50/!M771!W*'4&53!7:!50/!4'(.!

'(.!='4*/;!<0/(!:&165!7M/(/.$!-765!7:!)7(.7(K6!^&+571&'(!+/-/5/1&/6!8/1/!&674'5/.!:17-!

50/!-'&(!*12'(!:'21&+!7:!50/!+&53$!'(.!&5!8'6!7(43!>1'.*'443!50'5!50/3!65'15/.!57!2/!

/-21'+/.!23!:'+571&/6$!07*6/6$!M'196$!076M&5'46!71!/=/(!1'&48'3!(/587196;!!!

!

,!(*-2/1!7:!6+074'16!0'=/!'MM17'+0/.!50/!6*2n/+5!7:!)7(.7(K6!/'143!^&+571&'(!

+/-/5/1&/6;!]'-/6!?5/=/(6!R*14!bG\C[Oc!'(.!R01&657M0/1!L17796!bG\D\O"NN"c!2750!

'..1/66!&(!50/&1!65*.&/6!50/!+*45*1'4!='4*/!7:!50/6/!6M'+/6!'(.!0'=/!=7&+/.!+7(+/1(6!7=/1!

50/!./5/1&71'5&(>!65'5/!7:!'1+0&5/+5*1'4!0/1&5'>/!&(!50/6/!+/-/5/1&/6;!Q&6571&'(!S&+0'1.!

U54&(!bG\D[Oc!+4'1&:&/6!50/!*6/!7:!=/>/5'5&7(!'(.!4'(.6+'M/!&(!^&+571&'(!+/-/5/1&/6$!80&4/!

]*4&/!S*>>!M17=&./6!'!+7-M1/0/(6&=/!65*.3!7(!50/!1/'67(6!2/0&(.!50/!/65'24&60-/(5!7:!

/'143!^&+571&'(!+/-/5/13!+7-M'(&/6;!S*50!S&+0'1.67(!'(.!U4&`'2/50!Q*11/(!2750!

'MM17'+0!50/!^&+571&'(!+/-/5/1&/6!'47(>!'!6M/+&:&+!51'n/+5713!5017*>0!-/.&+'4!'(.!67+&'4!

0&65713;!,(507(3!%&../(6!bG\CPOc!-71/!217'.43!W*/65&7(6!50/!&(=&6&2&4&53!7:!./'50!&(!

-7./1(&53!'6!M'15!7:!50/!M17+/66!7:!50/!&(.&=&.*'4&6'5&7(!7:!+7(5/-M71'13!67+&/53$!80&+0!

&6!63-M57-'5&+!7:!078!&5!651*+5*1/.!'(.!+7--7.&:&/.!-'(3!'6M/+56!7:!0*-'(!4&:/$!

&(+4*.&(>!./'50;!T0/!&(:4*/(+/!7:!50/6/!87196!&6!6517(>!&(!50&6!:&/4.!7:!65*.3$!'(.!50&6!

50/6&6!&(5/(.6!57!8&./(!50/!&(5/1M1/5'5&7(!7:!/_&65&(>!6+074'160&M!7(!)7(.7(K6!/'143!

^&+571&'(!+/-/5/1&/6!23!2*&4.&(>!*M7(!50/-;!#(!1/=&/8&(>!50/!/_&65&(>!4&5/1'5*1/$!

078/=/1$!&5!/-/1>/6!50'5!-765!6+074'16!1/6/'1+0/.!^&+571&'(!+/-/5/1&/6!&(!&674'5&7($!'6!

&(.&=&.*'4!'1+0&5/+5*1'4!72n/+56!71!&(65&5*5&7(6$!1'50/1!50'(!65*.3!50/-!&(!1/4'5&7(!57!50/&1!

47+'4!+7(5/_5;!!!

!

,6!-/(5&7(/.!&(!50/!7M/(&(>$!57!-'9/!50/!1/6/'1+0!-71/!-'('>/'24/$!50&6!50/6&6!8&44!

:7+*6!M1&-'1&43!7(!'!6/4/+5&7(!7:!+'6/!65*.&/6$!80&+0!8'(56!57!1/M1/6/(5!50/!='1&/53!7:!

+/-/5/1&/6!'(.!47+'5&7(6;!F71!/'+0!7(/!7:!50/!+'6/!65*.&/6!+076/(!ba/(6'4!%1//(!

R/-/5/13$!Q&>0>'5/!R/-/5/13!'(.!L1779877.!R/-/5/13c$!/'+0!6&5/!8&44!2/!65*.&/.!&(!

+7((/+5&7(!8&50!&56!&--/.&'5/!6*117*(.&(>6!'(.!M'15&+*4'143!&(!1/4'5&7(!57!&(65&5*5&7(6$!

M'196$!1/6&./(5&'4!./=/47M-/(56!'(.!750/1!1/4/='(5!6&5/O6M/+&:&+!+7(.&5&7(6!'(.!

2*&4.&(>6;!#!0'=/!M1/:/11/.!57!'MM17'+0!/'+0!+076/(!6&5/!&(!&56!+7(5/_5$!'6!&5!2/+'-/!M'15!

7:!'!4'1>/1!67+&7O+*45*1'4!'(.!6M'5&'4!*12'(!(/58719;!#!8&44!65*.3!&(!M'15&+*4'1!80'5!

+7((/+5&7(6!/_&65/.!2/58//(!/'+0!+/-/5/13!'(.!47+'4!&(65&5*5&7(6$!6*+0!'6!871907*6/6$!

076M&5'46$!M1&67(6!'(.!-/(5'4!'634*-6$!80&+0!8/1/!'467!M1/6/(5!&(!50/!^&+571&'(!6*2*126;!!

!



! G\!

T0&6!50/6&6!'+9(784/.>/6!50'5!50/!+*45*1'4!60&:5!&(!50/!'55&5*./!578'1.6!./'50$!&(&5&'5/.!&(!

^&+571&'(!5&-/6$!0'6!.//M/1!17756!&(!67+&'4!65*.&/6;!?7-/!7:!50/!M1&(+&M4/6!7:!^&+571&'(!

67+&/53!8/1/!2'6/.!7(!+'M&5'4&6-$!M17-75&(>!'>>1/66&=/!&(.&=&.*'4&6-$!+4'66!.&=&6&7(!'(.!

6/>1/>'5&7(;!,44!7:!50/6/!8/1/!6517(>43!+7(+/(51'5/.!&(!)7(.7(!'5!50/!5&-/$!'(.!

&(:4*/(+/.!50/!1/O71./1&(>!7:!50/!+&53K6!6M'5&'4!'11'(>/-/(5$!&(+4*.&(>!50'5!7:!&56!

+/-/5/1&/6!&(!4&(/!8&50!0/'450!'(.!03>&/(/!+7(+/1(6;!T0&6!50/6&6!078/=/1$!&6!(75!

M1&-'1&43!+7(+/1(/.!&(!51'+&(>!50/!/=74*5&7(!7:!50/!^&+571&'(!:*(/1'13!+*45*1/!b50&6!0'6!

2//(!/_M471/.!23!750/1!6+074'16@!R*14$!L17796c$!50/!0&65713!7:!4'(.6+'M/!71!&(.//.!50/!

0&65713!7:!*12'(!M4'((&(>;!#(65/'.!&5!&6!&(5/1/65/.!&(!&./(5&:3&(>!'!51'n/+5713!'+1766!50/!

+7-M4/_!M78/1O1/4'5&7(6!/65'24&60/.!2/58//(!5076/!:71+/6!50'5!*45&-'5/43!&(:4*/(+/.!50/!

+7(651*+5&7(!7:!50/!(/8!+&53!'(.!50'5!&(+4*./@!M74&5&+6$!/+7(7-&+6$!67+&7O+*45*1'4!+7(5/_5$!

51'(6M715!&(:1'651*+5*1/$!'1+0&5/+5*1/$!M4'((&(>!'(.!0&65713!7:!-/.&+&(/;!#!51*65!50'5!23!

'.7M5&(>!50&6!-/507.747>3!7:!1/6/'1+0$!50&6!50/6&6!8&44!21&(>!57!4&>05!(/8!/=&./(+/!'(.!

(/8!9(784/.>/!57!/_M'(.!50/!/_&65&(>!1/6/'1+0!7(!50/!6*2n/+5$!'(.!+4'1&:3!50/!

+7(51&2*5&7(!50'5!^&+571&'(!+/-/5/1&/6!-'./!&(!50/!60'M&(>!7:!-7./1(!)7(.7(;!!

!

X1/=&7*6!'(.!6&-*45'(/7*6!57!1/6/'1+0&(>!^&+571&'(!+/-/5/1&/6$!#!0'=/!'467!2//(!

65*.3&(>!50/!0&65713!7:!50/!*12'(!./=/47M-/(5!7:!)7(.7($!0&65713$!7:!51'(6M715!

&(:1'651*+5*1/$!67+&7O+*45*1'4!+7(5/_5$!-/.&+'4!0&65713$!/+7(7-3$!M0&4767M03!'(.!M74&5&+6;!

T0/1/:71/!-3!&(5/1/65!4&/6!&(!*(./165'(.&(>!50/!M78/1O1/4'5&7(6!/65'24&60/.!2/58//(!

50/6/!'1/'6!7:!65*.3;!T0/6/!'6M/+56!0'=/!&(:4*/(+/.!-3!&(5/1M1/5'5&7(6!7:!50/!0&65713!7:!

^&+571&'(!+/-/5/1&/6$!078/=/1!50/!1/4'5&7(6!2/58//(!50/!0&65713!7:!+/-/5/1&/6$!-/.&+'4!

0&65713!'(.!*12'(!/_M'(6&7(!0'=/!M1/.7-&('5/.;!!

!

T0/!67*1+/6!7:!/=&./(+/!80&+0!0'=/!2//(!+7(6*45/.!&(!50/!+7*16/!7:!-3!1/6/'1+0!'1/!

(*-/17*6i!50/3!&(+4*./!4&5/1'5*1/!&(!50/!:71-!7:!27796$!-'(*6+1&M56$!M'-M04/56$!'(.!

7(4&(/!1/67*1+/6!'6!8/44!'6!-'M6$!M4'(6$!6*1=/36$!M1&(56$!.1'8&(>6$!&(=/(571&/6!'(.!

'++7*(56!:17-!6/=/1'4!'1+0&=/6!'(.!4&21'1&/6;!#!0'=/!'467!.1'8(!:17-!+7(5/-M71'13!

n7*1('46$!(/86M'M/16!-'>'`&(/6$!'*+5&7(!M'15&+*4'16!'(.!'!1'(>/!7:!-'(*6+1&M56!'(.!

M*24&60/.!-'M6$!6*1=/36$!'(.!57M7>1'M0&+'4!=&/86!7:!)7(.7(!'(.!&56!/(=&17(6;!

d++'6&7('443$!80/1/!.7+*-/(5'5&7(!&6!4'+9&(>!:71!-/517M74&5'(!/_'-M4/6!7:!+/15'&(!

'6M/+56!7:!50/!^&+571&'(!+/-/5/1&/6$!#!0'=/!/_M471/.!50/6/!'6M/+56!8&50!1/:/1/(+/!57!750/1!

+/-/5/1&/6!7*56&./!+/(51'4!)7(.7(!71!&(.//.!L1&5'&(;!#!0'=/!4&9/8&6/!&(+4*./.!'!='1&/53!7:!

&44*651'5&7(6$!80&+0!'4507*>0!(75!M1/+&6/43!+7(5/-M71'13!8&50!50/!+/-/5/1&/6!80&+0!'1/!

.&6+*66/.$!+'(!(7(/!50/!4/66!2/!6//(!'6!*6/:*4!'(.!1/4/='(5!2/+'*6/!7:!50/!*(+0'(>&(>!

+&1+*-65'(+/6;!!



! "N!

,!+1&5&+'4!1/=&/8!7:!1/4/='(5!/_&65&(>!M*24&60/.!4&5/1'5*1/!7M/(6!50/!50/6&6$!80&+0!&6!

:71-/.!23!'!575'4!7:!:&=/!+0'M5/16;!U'+0!7(/!7:!50/-!'MM17'+0/6!50/!57M&+!7:!^&+571&'(!

+/-/5/1&/6!:17-!'!.&::/1/(5!50/-'5&+!'(>4/!&(!'(!'55/-M5!57!6078!078!50/&1!M'1'.&>-!

/=74=/.!7=/1!5&-/;!!

!

R0'M5/1!d(/!M17=&./6!'(!7=/1=&/8!7:!50/!0&6571&+'4!+7(5/_5!7:!/'143!(&(/5//(50O+/(5*13!

)7(.7(!'(.!/_M4'&(6!078!'(.!803!50/!+7(.&5&7(6!7:!&56!2*1&'46!>'&(/.!50/!'55/(5&7(!7:!

50/!-/.&+'4!M17:/66&7($!+/(51'4!>7=/1(-/(5!'(.!M1&='5/!/(51/M1/(/*16!&(!50/!/'143!

(&(/5//(50!+/(5*13;!!

!

R0'M5/1!T87!65*.&/6!&(!M'15&+*4'1!078!+/-/5/13!+7-M'(&/6!71>'(&6/.!'(.!651*+5*1/.!

(/8!+/-/5/1&/6!:71!50/&1!+7--/1+&'4!M*1M76/6$!/65'24&60&(>!(/8!'.-&(&651'5&=/!

M17+/.*1/6!:71!2*1&'46!'(.!:*(/1'46;!R7-M'(&/6!'467!*5&4&6/.!'1+0&5/+5*1/!'(.!4'(.6+'M/!

./6&>(!'6!'(!'/650/5&+!=7+'2*4'13!50'5!+7(:/11/.!50/-!'!.&65&(+5&=/!&(.&=&.*'4!6534/;!!

!

R0'M5/1!T01//!:7+*6/6!7(!50/!&-M'+5!/'+0!7(/!7:!50/!+'6/!65*.&/6!0'.!&(!&56!&--/.&'5/!

6*117*(.&(>6$!W*/65&7(&(>!078!50/!M1/6/(+/!7:!'!+/-/5/13!+7(51&2*5/.!57!50/!+0'1'+5/1!

7:!'!6*2*12;!T0&6!+0'M5/1!'467!W*/65&7(6!078!^&+571&'(!+/-/5/1&/6!-'3!0'=/!65&-*4'5/.!

(/8!*12'(!&-M17=/-/(56!6*+0!'6!50/!1/:71-'5&7(!7:!076M&5'46$!'634*-6!'(.!M1&67(6;!

!

R0'M5/1!F7*1!/4'271'5/6!7(!078!&(!4'5/!(&(/5//(50O+/(5*13!)7(.7(!50/!W*'4&53!7:!50/!

+&53K6!*12'(!>17850!65'15/.!57!2/!W*/65&7(/.!23!50&(9/16$!M0&4'(5017M&656!'(.!.7+5716;!

<&50&(!50&6!+7(5/_5!+/-/5/13!+7-M'(&/6!8/1/!+0'44/(>/.!:71!50/!M771!-'&(5/('(+/!7:!

50/&1!+/-/5/1&/6$!'(.!(/8!1/6/'1+0!65'15/.!57!65*.3!'45/1('5&=/!-/507.6!7:!.&6M76'4;!!

!

R0'M5/1!F&=/!/_'-&(/6!078!./'50!+*45*1/!/=74=/.!&(!50/!+7*16/!7:!50/!58/(5&/50!+/(5*13$!

M'15&+*4'143!'6!'!+7(6/W*/(+/!57!50/!587!8714.!+7(:4&+56;!T0/6/!'::/+5/.!50/!M/1+/M5&7(!7:!

./'50!'(.!65&-*4'5/.!'!M17+/66!7:!+0'(>/!50'5!&(+4*./.!50/!60&:5!:17-!/'150!2*1&'4!57!

+1/-'5&7(;!T0&6!6/+5&7(!'467!'..1/66/6!50/!&66*/!7:!50/!&(=&6&2&4&53!7:!./'50!&(!-7./1(!

67+&/53$!W*/65&7(&(>!80/50/1!./'50!0'6!2//(!7651'+&6/.!&(!7*1!+7(5/-M71'13!+*45*1/!'(.!

1/M715&(>!7(!078!50/6/!+0'(>/6!'1/!(78!'::/+5&(>!)7(.7(K6!^&+571&'(!+/-/5/1&/6;!!

!

!

!

!



! "G!

;)4$.-4C.$!E$&)$?!
!

!

B*4.'/C34)'*!!

!
T0&6!4&5/1'5*1/!1/=&/8!'&-6!57!+744/+5$!./:&(/!'(.!-'M!6+074'143!1/6/'1+0!7(!50/!0&65713!

'(.!&(5/1M1/5'5&7(!7:!)7(.7(K6!^&+571&'(!+/-/5/1&/6;!#5!'15&+*4'5/6!-'&(!50/-/6!/-/1>&(>!

:17-!/_&65&(>!-'5/1&'4!67*1+/6$!'(.!&5!&./(5&:&/6!50/!9(784/.>/!>'M6;!<0&4/!-'(3!7:!50/!

67*1+/6!4&65/.!&(!50&6!50/6&6K!2&24&7>1'M03!+7=/1!'!217'./1!M/1&7.$!80&+0!6M'(6!:17-!50/!

/'143!(&(/5//(50!+/(5*13!57!57.'3$!50&6!4&5/1'5*1/!1/=&/8!:7+*6/6!7(!M*24&+'5&7(6!&66*/.!&(!

7=/1!50/!4'65!58/(53!3/'16;!!

!

T0/!72n/+5&=/!7:!50&6!1/6/'1+0!&6!57!+4'1&:3!80'5!9&(.!7:!1/4'5&7(60&M!/_&65/.!2/58//(!

^&+571&'(!+/-/5/1&/6!'(.!750/1!&(65&5*5&7(6!'467!M1/6/(5!&(!50/!'1/'!O!6*+0!'6!076M&5'46$!

871907*6/6$!'634*-6!O!'6!8/44!'6!1/6&./(5&'4!./=/47M-/(56$!M'196!'(.!51'(6M715!

&(:1'651*+5*1/6;!,6!8/!8&44!6//!&(!50&6!1/=&/8$!50&6!M'15&+*4'1!'6M/+5!7:!^&+571&'(!

+/-/5/1&/6!0'6!2//(!-'1>&('443!'+9(784/.>/.!23!/_&65&(>!4&5/1'5*1/$!'(.!074.6!50/!

M75/(5&'4!:71!:*150/1!1/6/'1+0!57!2/!&(&5&'5/.;!

!

#(!'(!/::715!57!217'./(!50/!'('435&+'4!6+7M/!7:!50&6!1/=&/8$!'!4'1>/!(*-2/1!7:!67*1+/6!

8/1/!/_'-&(/.$!&(+4*.&(>!'+'./-&+!4&5/1'5*1/!'6!8/44!'6!7(4&(/!'15&+4/6!'(.!M1/66!

M*24&+'5&7(6;!T0/!651*+5*1/!7:!50&6!1/=&/8!+7-M1&6/6!'!:&165!6/+5&7(!50'5!M17=&./6!'!

6*--'13!'(.!7=/1=&/8!7(!50/!-'&(!50/-/6!&./(5&:&/.;!T0&6!&6!:74478/.!23!&(.&=&.*'4!

6*2O6/+5&7(6!50'5!'('436/!-71/!&(!./M50!6/4/+5/.!9/3!50/-/6!'(.!4&5/1'5*1/!80&+0!'1/!

M'15&+*4'143!1/4/='(5!57!50&6!50/6&6;!F*150/1-71/$!50/6/!6/+5&7(6!'467!&./(5&:3!

+7--7('4&5&/6!2/58//(!/_&65&(>!1/6/'1+0/6!'(.!+*11/(5!&66*/6!7(!50/!50/-/!7:!^&+571&'(!

+/-/5/1&/6$!:17-!80&+0!&-M715'(5!4/667(6!+'(!2/!4/'1(/.;!!

!

!

GH*4#$6)6!'1!4#$!0-)*!4#$0$68!

T0/!+*11/(5!65'5*6!7:!)7(.7(K6!^&+571&'(!+/-/5/1&/6!&6!7(/!7:!50/!50/-/6!50'5!

+7(5/-M71'13!6+074'16!0'=/!2//(!'..1/66&(>!&(!1/+/(5!3/'16$!M'15&+*4'143!50/!M771!

+7(.&5&7(6!7:!50/!0&6571&+'4!-7(*-/(56!'(.!>1'=/6!'(.!50/!/-75&7('4!'(.!M036&+'4!

.&6+7((/+5&7(!2/58//(!67+&/53!'(.!+/-/5/1&/6;!Q&6571&'(6!6*+0!'6!]'-/6!?5/=/(6!R*14!

'(.!R01&657M0/1!L17796$!807!1/6/'1+0/.!/_5/(6&=/43!7(!^&+571&'(!'1+0&5/+5*1/!'(.!./'50!

+*45*1/$!&./(5&:3!50/!17756!7:!50&6!M1724/-!&(!50/!M036&+'4!'(.!M63+0747>&+'4!V.&65'(+/K!



! ""!

2/58//(!67+&/53!'(.!./'50;!#5!&6!50&6!/-75&7('4!./5'+0-/(5!50'5$!&(!50/&1!7M&(&7($!

M17.*+/6!'!4'+9!7:!*(./165'(.&(>!7:!50/!&(51&(6&+!67+&7O+*45*1'4!='4*/6!7:!50/!+/-/5/13!23!

+7(5/-M71'13!67+&/53;!F71!L17796!50&6!0'6!2//(!7(/!7:!50/!1/'67(6!:71!50/!V./651*+5&7(K!7:!

50/!+/-/5/13!&(!+7(5/-M71'13!+*45*1/!23!(/>4/+5;!T0&6!/-75&7('4!./5'+0-/(5!0'6!.&1/+5!

+7(6/W*/(+/6!7(!50/!+7(.&5&7(6!7:!0&6571&+'4!+/-/5/1&/6$!'6!50/3!'1/!(75!:*443!M/1+/&=/.!

23!+7(5/-M71'13!67+&/53!'6!M'15!7:!'!60'1/.!+*45*1'4!0/1&5'>/$!'6!&(!50/!+'6/!7:!750/1!

0&6571&+'4!6&5/6!71!2*&4.&(>6;!X'1'.7_&+'443$!-765!7:!)7(.7(K6!^&+571&'(!+/-/5/1&/6!'1/!

(78!:*443!&(5/>1'5/.!&(!50/!*12'(!:'21&+!7:!50/!+&53$!'(.!M'15!7:!./(6/43!M7M*4'5/.!'1/'6$!

3/5!47+'4!+7--*(&5&/6!'1/!7(43!M'15&'443!'8'1/!7:!50/!+7(.&5&7(6!'(.!./65&(3!7:!50/6/!

0&6571&+'4!+/-/5/1&/6;!!

!

,(750/1!1/'67(!:71!50&6!/-75&7('4!./5'+0-/(5!:17-!+/-/5/1&/6!&6!57!.7!8&50!M036&+'4!

.&65'(+/!7:!+7--*(&5&/6!:17-!50/6/!1/65&(>!M4'+/6;!,1+0&5/+5*1/!81&5/1!a/(!<71M74/!

bG\DD!Oc!'(.!]*4&/!S*>>!:&165!'..1/66/.!50&6!&66*/!&(!50/&1!1/M715!VT0/!R/-/5/13!&(!50/!

R&53K&bG\P\c;!T0/!1/6/'1+0!'66/66/6!50/!2*1&'4!(//.6!:71!)7(.7(!&(!50/!(/'1!:*5*1/!'(.!

&./(5&:&/6!50'5!50/!+'M&5'4K6!&((/1!.&651&+56!.7!(75!0'=/!'!6*&5'24/!65'9/!7:!4'(.O074.&(>6!

./.&+'5/.!57!2*1&'4!6M'+/6$!50/1/:71/!M/7M4/!'1/!7:5/(!2*1&/.!:'1!'8'3!:17-!80/1/!50/3!

4&=/.;!T0/!71&>&(6!7:!50/!M1724/-!1/656!M1&-'1&43!8&50!50/!1/651&+5&7(6!6/5!&(!M4'+/!23!

2*1&'4!4'86$!80&+0$!&(!L1&5'&($!:712&.!50/!1/*6/!7:!74.!>1'=/6!:71!(/8!2*1&'46;!<71M74/!'(.!

S*>>!'.=7+'5/!50'5!'!+0'(>/!&(!50/!4'86$!50'5!1/>*4'5/!50/!1/*6/!7:!>1'=/6!&(!/_&65&(>!

+/-/5/1&/6$!+7*4.!'44/=&'5/!50&6!M1724/-;!S/6/'1+0!+7((/+5/.!8&50!50&6!&66*/!0'6!'467!

&./(5&:&/.!50'5!-765!^&+571&'(!+/-/5/1&/6!'1/!(78!>1&.47+9/.!&(57!50/!*12'(!:'21&+!7:!

)7(.7(;!T0&6!+7(.&5&7(!1/651&+56!50/&1!M766&2&4&53!:71!/_M'(6&7(i!50/1/:71/!(/8!2*1&'4!

6M'+/!0'6!57!2/!&./(5&:&/.!:'150/1!'8'3!:17-!50/6/!/_&65&(>!+/-/5/1&/6!'(.!*12'(!'1/'6;!

Q78/=/1$!50&6!8&44!+'*6/!-71/!/-75&7('4!.&6M4'+/-/(5!'(.!.&65'(+/!2/58//(!67+&/53!'(.!

+/-/5/1&/6;!!

!

<71M74/$!&(!7(/!7:!0&6!-765!1/+/(5!M*24&+'5&7(6!5&54/.!1+3.&1+),3*+F#3!b"NNCc!'467!

&./(5&:&/6!50'5!50/1/!&6!50/!4'+9!7:!/(>'>/-/(5!7:!+7(5/-M71'13!'1+0&5/+56!'(.!M4'((/16!

&(!'MM43&(>!50/&1!69&446!57!50/!&./(5&:&+'5&7(!7:!(/8!./6&>(6!:71!+/-/5/1&/6;!T0/!'*5071!

+1&5&+&6/6!50/!:'+5!50'5!'1+0&5/+56!&(!50/!-7./1(!8714.!0'=/!+1/'5/.!(/8!9&(.!7:!2*&4.&(>6!

'(.!&((7='5&=/!651*+5*1/6$!078/=/1!50/3!0'=/!(75!+1/'5/.!3/5!'(350&(>!71&>&('4!80/(!&5!

+7-/6!57!+/-/5/1&/6;!,5!M1/6/(5!+/-/5/1&/6!'1/!(75!+7(6&./1/.!'6!M'15!7:!M4'((&(>!

651'5/>&/6!:71!50/!*12'(!./=/47M-/(5!7:!(/8!'1/'6$!4&9/!750/1!&(:1'651*+5*1/!'(.!6/1=&+/6;!!

!



! "C!

?7+&'4!65*.&/6!&(5/1M1/5!50/!/-75&7('4!'(.!6M'5&'4!./5'+0-/(5!2/58//(!67+&/53!'(.!./'50!

'6!M'15!7:!'!M17+/66$!80&+0!6//96!57!-'9/!./'50!>1'.*'443!&(=&6&24/;!#(!M'15&+*4'1!%&../(6!

'1>*/6!&(!0&6!G\\G!2779!W-,#%)$.D&+),&H#I9LY,#).$9D!50'5!./'50!&6!6/>1/>'5/.!&(!076M&5'46$!

80/1/!&5!&6!51/'5/.!'6!'!.&6/'6/!'(.!/::/+5&=/43!2/&(>!-/.&+'4&6/.!'(.!50/1/:71/!&(!0&6!

=&/8!V6/W*/65/1/.K!:17-!67+&/53!'6!'(!/_M/1&/(+/!80&+0!607*4.!2/!M'15!7:!50/!4&:/O+3+4/;!!

!

,44!50/!'27=/O-/(5&7(/.!50/-/6!60'1/!'!+7--7(!./(7-&('571!&(!50'5!50/3!'44!'..1/66!&(!

67-/!:71-!50/!+7(6/W*/(+/6!:74478&(>!50/!&-M4/-/(5'5&7(!7:!^&+571&'(!+/-/5/1&/6!'(.!

4/>&64'5&7(6!50'5!1/>*4'5/!2*1&'46!&(!)7(.7(!6&(+/!50/!-&.O(&(/5//(50O+/(5*13@!80/50/1!&5!

&6!57!.7!8&50!50/!4'+9!7:!2*1&'4!6M'+/$!1/*6/!7:!>1'=/6!71!50/!>178(!/-75&7('4!.&65'(+/!

2/58//(!67+&/53!'(.!./'50;!Q78/=/1$!507*>05OM17=79&(>!50/-/6!'1/!'467!/-/1>&(>!:17-!

+1766O.&6+&M4&('13!65*.&/6!50'5!+7((/+5!67+&7OM74&5&+6!8&50!/+7(7-&+6!'(.!0&65713!7:!

-/.&+&(/;!T0/!1/6/'1+0!50'5!0'6!/-/1>/.!/_'-&(/.!078!^&+571&'(!+/-/5/1&/6!

+7(51&2*5/.!57!:71-!'!M17>1/66&=/!&-'>/!:71!+&53K6!'*5071&5&/6!'(.!M17-75/!'!+&=&+!6/(6/!

&(!47+'4!+7--*(&5&/6;!T0&6!'467!M17n/+5/.!'!6/(6/!7:!51*65!&(!M1&='5/!+7-M'(&/6!'(.!47+'4!

'*5071&5&/6!'6!50/3!8/1/!'24/!57!M1/=/(5!'(3!0/'450!0'`'1.6$!1/4'5/.!57!50/!.&6M76'4!'(.!

2*1&'4$!57!M766&243!0'1-!50/!M7M*4'5&7(;!!

!

,!50/-/!60'1/.!23!'!6-'44!(*-2/1!7:!M*24&+'5&7(6$!'467!&(+4*./.!&(!50&6!1/=&/8$!.&1/+543!

'+9(784/.>/!50/!+7(51&2*5&7(!7:!^&+571&'(!+/-/5/1&/6!57!50/!:71-'5&7(!7:!+7-M4/_!*12'(!

M4'((&(>!651'5/>&/6!'6!50/3!65'15/.!57!/-/1>/!&(!(&(/5//(50O+/(5*13;!T0/6/!1/+/(5!65*.&/6!

'1>*/!50'5!50/!M17+/66!7:!1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/6$!&(!5/1-6!7:!'11'(>/-/(5!'(.!

651'5/>&/6$!0'.!'(!&(:4*/(+/!7(!50/!./=/47M-/(5!7:!*12'(!M4'((&(>$!'6!8/!9(78!&5!(78;!

T0/!4&-&5/.!'='&4'2&4&53!7:!4&5/1'5*1/!./'4&(>!8&50!50&6!M'15&+*4'1!'6M/+5!7:!^&+571&'(!

+/-/5/1&/6$!078/=/1$!0&>04&>056!50/!(//.!:71!:*150/1!65*.&/6!57!2/!*(./15'9/(!7(!50/!

6*2n/+5;!!

!

,6!'(5&+&M'5/.$!50/!:74478&(>!6/+5&7(6!/_M'(.!7(!9/3!50/-/6$!80&+0!'1/!/-/1>&(>!:17-!

/_&65&(>!M*24&60/.!4&5/1'5*1/;!T0/6/!8&44!>&=/!*6!'!217'./1!7=/1=&/8!7(!'1/'6!7:!&(5/1/65$!

'1>*-/(56!'(.!+7(+/1(6!7(!50/!+*11/(5!4'(.6+'M/!7:!^&+571&'(!+/-/5/1&/6!65*.&/6!50'5!

'1/!M'15&+*4'143!1/4/='(5!57!50&6!50/6&6@!!!

!

!

!

!



! "D!

-9!"#$!$0$.+$*3$!'1!2)34'.)-*!3$0$4$.)$6!-*/!)46!3'**$34)'*6!4'!;'*/'*K6!6'3)'J

$3'*'0)3-(!-*/!3C(4C.-(!3'*4$M4!

!
?+074'16!65*.3&(>!50/!0&65713!7:!(&(/5//(50O+/(5*13!)7(.7($!'6!&(!50/!+'6/!7:!>/7>1'M0/1!

'(.!'(5017M747>&65!B'=&.!Q'1=/3!bG\CEOc$!0'=/!'+9(784/.>/.!50'5!50/!&-M4/-/(5'5&7(!

7:!(/8!^&+571&'(!+/-/5/1&/6!8'6!'!(/+/66&53!50'5!71&>&('5/.!8&50!50/!'.=/(5!7:!50/!

#(.*651&'4!S/=74*5&7(;!#(!0&6!G\\"!2779!!"#&C%/+)&XMF#%$#)*#$!50/!'*5071!/_M4'&(6!50'5!

50/!0&6571&+'4!/=/(5!217*>05!67+&7O/+7(7-&+'4!+0'(>/6!&(+4*.&(>!:'65!>17850!&(!50/!

M7M*4'5&7(!50'5!1/47+'5/.!:17-!1*1'4!'1/'6!57!+&5&/6$!'!51'(6&5&7(!50'5!-'19/.!50/!60&:5!7:!

L1&5&60!/+7(7-3!:17-!'>1&+*45*1'4!57!&(.*651&'4;!T0&6!51'(6:71-'5&7(!6M'19/.!(/8!

/(51/M1/(/*1&'4!'(.!6M/+*4'5&=/!M1&='5/!&(&5&'5&=/6!:71!50/!./=/47M-/(5!7:!(/8!'1/'6!7:!

50/!+&53i!50/6/!&(+4*./.!50/!+7(651*+5&7(!7:!(/8!07*6/6!'(.!6/1=&+/6!:71!50/!>178&(>!

M7M*4'5&7($!+7-M1&6&(>$!7:!+7*16/$!(/8!2*1&'4!6M'+/6;!G!L17796!078/=/1$!'1>*/6!50'5!50/!

M17=&6&7(!7:!)7(.7(K6!2*1&'46!8'6!'41/'.3!&('./W*'5/!6&(+/!50/!/&>05//(50!+/(5*13$!'(.!

50'5!50/1/!8'6!'!1/6&65'(+/!57!'+9(784/.>/!50/!&66*/!23!>7=/1(-/(5'4!'*5071&5&/6!57!:&(.!

'(!&--/.&'5/!674*5&7(;!#5!8'6!078/=/1$!50/!>178&(>!&-M715'(+/!7:!50/!-/1+0'(5!'(.!

+7--/1+&'4!+4'66/6!&(!50/!6/+7(.!M'15!7:!50/!/&>05//(50!+/(5*13!50'5!/=/(5*'443!

M17-M5/.!50/!.1'-'5&+!+0'(>/6!&(!./'50!+*45*1/!&(!50/!/'143!M'15!7:!50/!(&(/5//(50!

+/(5*13$!'6!50/!/-/1>&(>!-&..4/!+4'66/6!.1/8!'55/(5&7(!578'1.6!&(.&=&.*'4&6-!'(.!6/4:O

='4*/;!L17796!'467!65'5/6!50'5!50/!2*1>/7(&(>!-&..4/!+4'66/6!(//./.!6*&5'24/!'(.!

'MM17M1&'5/!+/-/5/1&/6!50'5$!*(4&9/!50/!/_&65&(>!)7(.7(!+0*1+03'1.6$!87*4.!2/!6':/1!'(.!

M1&='5/$!57!+7-M4/-/(5!50/!6/4:O1/:4/+5&=/!W*'4&5&/6!50'5!50/3!'6M&1/.!57!M17n/+5!&(!67+&/53;!

I(6*1M1&6&(>43$!50/!:&165!^&+571&'(!+/-/5/1&/6!&-M4/-/(5/.!&(!)7(.7(!8/1/!M1&='5/!

2*6&(/66/6!&(&5&'5/.!23!-&..4/O+4'66!&(=/65716$!6*+0!'6!2'(9/16!'(.!4'83/16;!T0/!n7&(5!

657+9!+7-M'(&/6!:&('(+&(>!50/!(/8!+/-/5/1&/6!8/1/!+7-M4/_!2*6&(/66/6!/(5/1M1&6/6$!

80&+0$!23!50/&1!=/13!('5*1/$!5/(./.!57!+7-2&(/!.&=/16/!:*(.&(>!M'15(/16!50'5!'467!

8'(5/.!57!&(:4*/(+/!'44!'6M/+56!7:!50/!2*6&(/66@!:17-!50/!+7--/1+&'4!57!50/!'+5*'4!./6&>(!

7:!50/!+/-/5/1&/6;"!!

!

F71!67-/!6+074'16!50/!&(517.*+5&7(!7:!(/8!+/-/5/1&/6!&(!^&+571&'(!)7(.7(!-'19/.!'(!

*(M1/+/./(5/.!/=74*5&7(!:17-!50/!-/.&/='4!>1'=/3'1.!57!'!-7./1(!6365/-!7:!2*1&'46$!'6!

7*54&(/.!23!U54&(!&(!0&6!2779!!"#&=%*"$.#*.0%#&-9&;#+."!bG\PDc;!T0/!(/8!./6&>(6!7:!

^&+571&'(!+/-/5/1&/6$!/_M4'&(6!50/!'*5071$!8/1/!'!M1/:/11/.!'45/1('5&=/!57!50/!6-'44!

>1'=/3'1.6!&(!*6/!6&(+/!50/!J&..4/!,>/6!'(.!(7571&7*643!'667+&'5/.!8&50!50/!-'+'21/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!Q'1=/3$!M;!G\!!
" L17796$!MM;!C$!D$!"D!

 



! "E!

'6M/+56!7:!./'50;!U54&(!'467!+7--/(56!7(!078!71&>&('4!^&+571&'(!+/-/5/1&/6!'1/!:71!

+7-2&(&(>!&(!'!M&+5*1/6W*/!-'((/1!4'(.6+'M/.!=/>/5'5&7(!'(.!'1+0&5/+5*1/;!I45&-'5/43$!

&(!50/!81&5/1K6!=&/8$!50/!(/8!M&+5*1/6W*/!4'(.6+'M/!./6&>(6!'.7M5/.!&(!^&+571&'(!

+/-/5/1&/6$!71&>&('5/6!:17-!50/!>'1./(!'11'(>/-/(56!6//(!&(!U(>4'(.!&(!/'143!

/&>05//(50O+/(5*13!+7*(513!/65'5/6;C!T0/!(75&7(!7:!M&+5*1/6W*/!&(!50/!*12'(!+7(5/_5!&6!

65*.&/.!-71/!&(!./M50!23!J'4+74-!,(.1/86!bG\D"O!c!&(!0&6!G\\D!/66'3!VT0/!J/517M74&5'(!

X&+5*1/6W*/K;!Q/1/!50/!'*5071!'1>*/6!50'5!50/!M&+5*1/6W*/!8'6!/::/+5&=/43!'(!'1+0&5/+5*1'4!

M1&(+&M4/!&(!50/!./=/47M-/(5!7:!^&+571&'(!)7(.7(;D!#(!50&6!1/6M/+5!^&+571&'(!+/-/5/1&/6!

8/1/!50/!-'(&:/65'5&7(!7:!'!47+'4!n*1&6.&+5&7(!2/37(.!50/!*12'(!6/55&(>!7:!50/!+&53$!'(.!

50/1/:71/!+7((/+5/.$!&(!'(!*(M1/+/./(5/.!8'3$!50/!*12'(!'(.!50/!1*1'4!'6M/+56!7:!'!+&53;!!

!

79!2)34'.)-*!3$0$4$.)$6!-*/!('3-(!*$4?'.>6!!

!
%17*(.O21/'9&(>!1/6/'1+0!7(!50/!+7(6/W*/(+/6!7:!50/!,('57-3!,+5!GPC"!'(.!50/!X771!

)78!GPCD!8'6!+'11&/.!7*5!23!S&+0'1.67(!807!&./(5&:&/6!+7((/+5&7(6!8&50!50/!'('57-3!

51'./!&(!(&(/5//(50O+/(5*13!L1&5'&(!'6!7*54&(/.!&(!50&6!2779!;#+."\&;$33#*.$-)&+),&."#&

;#3.$.0.#!bG\PPc;!S&+0'1.67(K6!:&(.&(>6!0'=/!2//(!1/+/(543!6*MM4/-/(5/.!23!Q*11/(K6!

1/=/'4&(>!65*.3!50'5!'66/15/.!078!50/!'('57-3!51'./!&(!(&(/5//(50O+/(5*13!7M/1'5/.!7(!

50/!+7--/1+/!7:!27.3!M'156!'(.!(75!8074/!+71M6/6;!,6!50/!0&6571&'(!65'5/6!&(!0/1!2779!

;D$)(&9-%&K$*.-%$+)&W#,$*$)#!b"NG"c$!50/!51'./!7:!50/!27.3!M'156!/_M'(./.!+7(6&./1'243!

8&50!50/!&(517.*+5&7(!7:!:'65!1'&48'3!51'(6M715!+7((/+5&7(6;!L750!S&+0'1.67(!'(.!Q*11/(!

*45&-'5/43!'66/15!50'5!50/!(/58719!7:!+7((/+5&7(6!/65'24&60/.!23!50&6!53M/!7:!51'./$!4&(9/.!

076M&5'46!'(.!'('57-3!6+07746!57!&(65&5*5&7(6!6*+0!'6!871907*6/6$!'634*-6!'(.!M1&67(6;!!

!

T0/6/!65*.&/6!078/=/1!.7!(75!&(=/65&>'5/!80'5!174/!+/-/5/1&/6!0'.!&(!50&6!(/58719!

6365/-$!+7(6&./1&(>!50'5!23!4'8!'!.&66/+5/.!27.3!8'6!65&44!6*MM76/.!57!1/+/&=/!'!./+/(5!

'(.!.&>(&:&/.!2*1&'4;!T7!+7(51'65!50&6!65'5/-/(5$!078/=/1$!Q*11/(!'1>*/6!50'5!+7(6&./1&(>!

50'5!-765!7:!50/!51'./!8'6!&(!27.3!M'156!1'50/1!50/(!50/!8074/!+71M6/$!&5!&6!4&9/43!50'5!

.&66/+5/.!1/-'&(6!.&.!(75!1/+/&=/!'(3!./+/(5!2*1&'4!'5!'44$!'6!80/(!50/6/!1/'+0/.!50/!

>1'=/!50/3!8/1/!2/37(.!1/+7>(&5&7(;!)&9/!+/-/5/1&/6!'467!750/1!&(65&5*5&7(6!6*+0!'6!

076M&5'46$!M1&67(6!'(.!871907*6/6!*(./18/(5!'!M17+/66!7:!-7./1(&6'5&7(!'(.!

1'5&7('4&6'5&7(;!T0&6!577!8'6!*(./16577.!'6!2/&(>!M'15!7:!+&=&+!67+&/53!'(.!-7./1(!4&=&(>$!

:7*(./.!7(!1*4/6!7:!M036&+'4!'(.!-/(5'4!03>&/(/!'(.!./+/(+3;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C U54&($!M;!GYC 

D ,(.1/86$!M;!"PD 



! "Y!

F71!/_'-M4/$!50/!1*1'4!6/55&(>6!7:!50/!6*2*126!8/1/!'467!&./'4!:71!076M&5'46!71!'634*-6$!'6!

50/!>1//(!6*117*(.&(>!8/1/!*(./16577.!57!0'=/!2/(/:&+&'4!/::/+56!7(!M'5&/(56!578'1.6!

50/&1!1/+7=/13;!]*65!'6!&(!50/!+'6/!7:!+/-/5/1&/6$!50/!M1/6/(+/!7:!50/6/!&(65&5*5&7(6!&(!'!

6*2*12'(!+7(5/_5!1/M1/6/(5/.!/_5/(6&7(6!7:!'!47+'4!'*5071&53!71!>7=/1(-/(5;!T0&6!6M'5&'4!

71>'(&6'5&7(!0/4M/.!57!60'M/!'!(/8!8'3!7:!4&=&(>$!'(.!651*+5*1&(>!*12'(!6M'+/$!80&+0!

8'6!65'1943!.&::/1/(5!:17-!50/!/_&65&(>!+/(51/!7:!50/!+&53;!T0&6!(/8!M17+/66!7:!

*12'(&6'5&7(!078/=/1$!.&.!(75!/(=&6'>/!50/!*12'(!./=/47M-/(5!7:!50/!+&53!'6!'!

-/517M74&5'(!8074/$!'6!&5!8'6!(75!3/5!651*+5*1/.!&(!'!+70/1/(5!8'3;!!

!

39!"#$!Q(-**)*+!'1!2)34'.)-*!3$0$4$.)$6!-*4)3)Q-4$/!-!*$?!0'/$(!1'.!4#$!()&)*+!!!

!
S/+/(5!1/6/'1+0!23!>/7>1'M0/1!X/5/1!]70(67(!0'6!/_M471/.!50/!6M'5&'4!1'5&7('4&5&/6!7:!

-&.O(&(/5//(50O+/(5*13!+/-/5/1&/6!&(!+7((/+5&7(!8&50!]70(!R4'*.&*6!)7*.7(K6!bG[PCO

GPDCc!M17M76'46!:71!50/!4'37*5!7:!(/8!+/-/5/1&/6;!#(!0&6!"NNP!'15&+4/!VT0/!J7./1(!

R/-/5/13@!'!B/6&>(!:71!)&:/K!]70(67(!'1>*/6!50'5!)7*.7(K6!./6&>(!M17M76'46!(75!7(43!

'.=7+'5/.!'!1'5&7('4&6'5&7(!7:!2*1&'46!&(!6M'5&'4!5/1-6$!2*5!'467!&(5/>1'5/.!&(!50/-!

='1&7*6!&(5/1O1/4'5/.!67+&'4OM74&5&+'4!.7+51&(/6;!T0/6/!&(+4*./.!/66/(5&'4!03>&/(&+!

+7(=/(5&7(6$!'/650/5&+6$!80&+0!'1/!-71'443!.&>(&:&/.$!'6!8/44!'6!/.*+'5&7('4!'(.!+&=&+!

:*(+5&7(6;!T0/!+7-2&('5&7(!7:!'44!50/6/!/4/-/(56!7*54&(/.!'!(/8!M'1'.&>-!:71!-7./1(!

4&=&(>;!!

!

T0&6!'1>*-/(5!5'9/6!'6!'!65'15&(>!M7&(5!J&+0/4!F7*+'*45K6!bG\"YOG\PDc!&(5/1M1/5'5&7(!7:!

4&2/1'4&6-K6!M74&5&+'4!1'5&7('4&53!'6!'!6/5!7:!M1'+5&+/6$!8&50!'5!&56!+71/!50/!:*(.'-/(5'4!

M1&(+&M4/!7:!-'_&-*-!/+7(7-3$!80&+0!&6!725'&(/.!23!/(0'(+&(>!M74&5&+'4!'(.!/+7(7-&+!

2/(/:&56!'(.!1/.*+&(>!+7656;!T0/6/!M1&(+&M4/6!'1/!+7-M4/-/(5/.!23!'!6*117*(.&(>!7:!

72n/+5&=/6$!80&+0!'1/!+7(65'(543!'66/66/.!'(.!1/60'M/.!67!57!'.'M5!50/!+71/!M1&(+&M4/6!7:!

4&2/1'4&6-!57!+0'(>/6;!F71!50&6!1/'67($!&(!F7*+'*45K6!=&/8$!4&2/1'4&6-!&6!/(>'>/.!&(!'!

M/1M/5*'4!M17+/66!7:!6/4:O+1&5&+&6-!'(.!:/'1:*4!7:!>/55&(>!&(=74=/.!577!-*+0!&(!>7=/1(&(>;!

m/5!7(/!7:!50/!9/3!1/'67(6!:71!4&2/1'4&6-!57!&(5/1=/(/$!&6!&(!+'6/!7:!.'(>/16!6*+0!'6!

.&6/'6/!'(.!6'(&5'5&7($!'(.!1/4'5/.!&66*/6!&(+4*.&(>!2*1&'46;!!

!

/9!5'*3$.*6!'&$.!4#$!3C..$*4!64-4C6!'1!2)34'.)-*!3$0$4$.)$68!3'*4$0Q'.-.H!3C(4C.$!

-*/!Q6H3#'('+)3-(!/$4-3#0$*4!1.'0!/$-4#!-*/!7C.)-(!6Q-3$6!!

!

,6!8/!6'8!&(!50/!7M/(&(>!6/+5&7(!7:!50&6!4&5/1'5*1/!1/=&/8$!VT0/!R/-/5/13!&(!50/!R&53K!

1/M715!+7--&66&7(/.!&(!G\P\!57!<71M74/!'(.!S*>>!./(7*(+/.!50/!(//.!57!1/5'&(!



! "[!

/_&65&(>!+/-/5/1&/6!&(!50/!0/'15!7:!47+'4!+7--*(&5&/6$!'(.!M17M76/.!'6!M766&24/!674*5&7(6!

57!50&6!50/!1/*6/!7:!74.!>1'=/6;!,6!50/!M17+/66!57!&./(5&:3!(/8!'1/'6!57!2/!./6&>('5/.!:71!

2*1&'4!M*1M76/6!&6!4/(>503!'(.!+7-M4/_$!57!'44/=&'5/!50/!+*11/(5!M1/66*1/!7(!50/!4&-&5/.!

'='&4'2&4&53!7:!2*1&'4!6M'+/$!67-/!47+'4!'*5071&5&/6!0'=/!65'15/.!&(!1/+/(5!3/'16!57!'+5&=/43!

&-M4/-/(5!50/!1/*6/!74.!>1'=/6;!!

!

L3!+7(51'65$!%&../(6!'MM17'+0/6!50/!6'-/!&66*/!:17-!'!67+&747>&+'4!M7&(5!7:!=&/8!'(.!

65*.&/6!50/!1/4'5&7(!50'5!+7(5/-M71'13!67+&/53!0'6!8&50!./'50;!Q/!'1>*/6!50'5!50/1/!'1/!

9/3!/4/-/(56!80&+0!'1/!60'M&(>!7*1!1/4'5&7(!8&50!./'50!'6!50/!4&:/6M'(!&6!-71/!'(.!-71/!

:1//.!:17-!9&(60&M!5&/6!b:'-&43!51'.&5&7(6c;!#(!M1/O-7./1(!+*45*1/6!50/6/!5&/6!8/1/!

6517(>/1;!J72&4&53!0'6!'467!'(!&-M'+5!7(!50/!1/4'5&7(!8&50!+/-/5/1&/6i!8/!+7*4.!'467!6'3!

50'5!50&6!&6!+476/43!+7((/+5/.!57!/+7(7-&+!:1//.7-!b80&+0!>&=/!M/7M4/!50/!M766&2&4&53!57!

+0776/!80/1/!57!4&=/c;!T0/!51'(6-&66&7(!7:!M17M/153!M4'3/.!'(!&-M715'(5!M'15!7(!50&6!

-'55/1;!T0/!4&:/!+3+4/!.7/6(K5!-'9/!6/(6/!'(3-71/!'(.!50/!+7((/+5&7(6!2/58//(!50/!

&(.&=&.*'4!4&:/!'(.!50/!&(5/1+0'(>/!7:!>/(/1'5&7(6!'1/!2179/(;!)&:/6M'(!6/M'1'5/.!:17-!

M4'+/!'6!67+&'4!-72&4&53$!57>/50/1!8&50!50/!21/'9&(>!*M!7:!51'.&5&7(6$!'1/!50/!1/'67(6!803!

M/7M4/!.7!(75!4779!':5/1!>1'=/6;!X4'+/!.7/6!(75!:71-!'(3-71/!50/!M'1'-/5/1!7:!

/_M/1&/(+/!'(.!:'-&4&'1&53!.7/6!(75!./M/(.!*M7(!47+'4!+7(5/_5;!!

!

$9!E-4)'*-()6-4)'*!'1!7C.)-(6!-*/!)46!.$Q$.3C66)'*6!'*!4#$!WC-()4H!'1!1C*$.-.H!/$6)+*!!

!
,6!8/!6'8!21&/:43!&(!50/!7M/(&(>!6/+5&7(!L17796!'(.!<71M74/!1/4'5/!50/!1/'67(6!:71!50/!

(/>4/+5!7:!-7./1(!'(.!+7(5/-M71'13!+/-/5/1&/6!'5!4'1>/$!57!50/!4'+9!7:!>77.!'1+0&5/+5*1/!

'(.!4'(.6+'M/!./6&>($!/6M/+&'443!80/(!+7-M'1/.!57!50/!:*(/1'13!'1+0&5/+5*1/!50'5!

:47*1&60/.!&(!50/!^&+571&'(!M/1&7.;!T0&6!M17+/66!7:!1'5&7('4&6'5&7(!7:!:*(/1'13!./6&>(!&(!

50/!+7*16/!7:!50/!58/(5&/50!+/(5*13!&6!6//(!'6!'!M1724/-$!'(.!&5!&6!'667+&'5/.!57!50/!

+0'(>/6!217*>05!57!67+&/53!23!50/!587!<714.!<'16$!M'15&+*4'143!8&50!50/!.1'-'5&+!60&:5!

:17-!/'150!2*1&'4!57!+1/-'5&7(;E!!

!

19!"#$!&).4C-(!$()0)*-4)'*!'1!/$-4#!!!!

!
T0/!6+074'143!1/6/'1+0$!80&+0!&6!&(5/1M1/5&(>!50/!0&65713!'(.!/=74*5&7(!7:!./'50!+*45*1/$!

&6!23!('5*1/!-71/!6M/+*4'5&=/!/=/(!&:!&56!67*1+/6!'1/!M'1543!0&6571&+'4;!d(/!7:!50/!4/'.&(>!

'1>*-/(56$!217*>05!:718'1.!23!F1/(+0!M0&4767M0/1!X0&4&MM/!,1&j6!bG\GDOG\PDc!&(!0&6!

2779!!"#&G-0%&-9&^0%&;#+."!bG\PGc$!&6!6/5!'17*(.!50/!50/-/!50'5!.&6+*66/6!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!L17796$!M;!EPO[P!



! "P!

/4&-&('5&7(!7:!./'50!'6!M'15!7:!'(!/=74*5&7('13!M17+/66!71!1'5&7('4&6'5&7(!7:!-7./1(!

67+&/53;!?7-/!7:!50&6!1/6/'1+0!&./(5&:&/6!'!1/4'5&7(60&M!2/58//(!50/!5/+0(747>&+'4!

'.='(+/6$!50/!1&6/!7:!M176M/1&53$!'(.!50/!=&15*'4!/4&-&('5&7(!7:!./'50!:17-!.'&43!4&:/;!

?+074'16!0'=/!'1>*/.!50'5!50'5!50/!63(/1>3!7:!50&6!1/4'5&7(60&M!&6!>/'1/.!578'1.!'!

M17+/66!50'5!&6!>1'.*'443!-'9&(>!./'50!4/66!=&6&24/!&(!50/!/=/13.'3!4&:/;!T0/!+7(.&5&7(!&6!

'467!'::/+5&(>!50/!+7(5/-M71'13!M036&+'4!6M'+/!'(.!&56!67+&7O+*45*1'4!+7(5/_5$!'6!./'50!&6!

/_M/1&/(+/.!-71/!'6!'!M1&='5/!/_M/1&/(+/!1'50/1!50'(!'!M*24&+!+/1/-7(3;!!

T0&6!65'5/-/(5!&6!6*MM715/.!23!0&6571&+'4!1/6/'1+0!80&+0!/_M4'&(6!078!&(!-/.&/='4!'(.!

/'143!-7./1(!5&-/6!./'50!'(.!-7*1(&(>!1&5*'46!8/1/!-71/!M*24&+!'(.!60'1/.!23!47+'4!

+7--*(&5&/6!50'(!M1&='5/!'(.!&(.&=&.*'4;!T0&6!60&:5!8'6!'467!'++/4/1'5/.!23!50/!

&(517.*+5&7(!7:!+1/-'5&7($!'(.!50/!-71/!M1&='5/!('5*1/!7:!50&6!M1'+5&+/$!80&+0!'467!

1/n/+56!50/!M036&+'4!1/'4&53!7:!50/!0*-'(!1/-'&(6!'(.!50/!M036&+'4!1/65&(>!M4'+/!7:!50/!

27.3;!#5!'MM/'16!50'5!50/!./>1//!7:!M1&='+3!&(!./'50!&6!'467!'667+&'5/.!57!67+&'4!65'5*6$!'6!

-7*1(&(>!1&5*'46!'1/!-71/!M1/='4/(5!&(!8719&(>O+4'66!07*6/074.6!50'(!-&..4/O+4'66!

7(/6;!!

,(750/1!'6M/+5!50'5!&6!+7(51&2*5&(>!57!50/!&(=&6&2&4&53!7:!./'50!&6!50/!076M&5'4&6'5&7(!7:!

./'50;!,6!M1/=&7*643!6//(!50&6!0'6!2//(!&(5/1M1/5/.!23!%&../(6!'6!'!V6/W*/651'5&7(K!7:!

./'50!'6!'(!/_M/1&/(+/!23!50/!-/.&+'4!M17:/66&7(!80&+0!6/>1/>'5/6!./'50!&(!50/!6M'+/!7:!

50/!076M&5'46!57!+7(5'&(!&5$!65*.3!&5!'(.!*45&-'5/43!1/.*+/!&56!=&6&2&4&53;!#5!0'6!2//(!

726/1=/.!50'5!50&6!+7(.&5&7(!0'6!2//(!8&./43!'++/M5/.!'(.!0'1.43!+7(5/65/.!23!67+&/53$!

/=/(!&:!-71/!1/+/(543!50/!'55&5*./!578'1.6!50/!2/(/=74/(+/!M78/1!7:!-/.&+&(/!'(.!

076M&5'4&6'5&7(!&6!+0'(>&(>;!!

</!8&44!6//!4'5/1!7(!&(!R0'M5/1!d(/!078!50/!-/.&+'4!M17:/66&7(!&6!+476/43!+7((/+5/.!57!

50/!0&65713!7:!^&+571&'(!+/-/5/1&/6;!?*1>/7(6$!&(!50/!/'143!(&(/5//(50!+/(5*13$!8/1/!50/!

7(/6!50'5!./(7*(+/.!50/!M771!65'5/!7:!>1'=/3'1.6!&(!50/!:&165!M4'+/$!'(.!'+5&=/43!

+7(51&2*5/.!57!50/!1/:71-'5&7(!7:!2*1&'46!'(.!50/&1!4/>&64'5&7(;!!

!

!

5'*3(C6)'*!

!
T0/!.&=/16&53!7:!50/!4&5/1'5*1/!&(+4*./.!&(!50&6!1/=&/8$!60786!50/!1&+0!+7-M4/_&53!7:!50&6!

:&/4.!7:!65*.&/6$!80&+0!*(:74.6!:17-!50/!M1'+5&+'4!&66*/6$!+7((/+5/.!57!50/!'='&4'2&4&53!7:!

2*1&'4!6M'+/$!57!50/!-71/!50/71/5&+'4!&(5/1M1/5'5&7(6!7:!+/-/5/1&/6!'(.!./'50!&(!>/(/1'4;!!



! "\!

T0&6!-'MM&(>!/_/1+&6/!0'6!0&>04&>05/.!50'5!+7(5/-M71'13!'='&4'24/!4&5/1'5*1/!7(!50/!

6*2n/+5!7:!+/-/5/1&/6!'5!4'1>/!&6!/(>'>/.!&(!&66*/6!1/4'5/.!57!50/!/::/+56!+'*6/.!23!50/!

&-M4/-/(5'5&7(!7:!^&+571&'(!+/-/5/1&/6;!T0/6/!+7*4.!2/!6*--'1&6/.!'6!:74478@!!

!

• T1'(6:71-'5&7(!:17-!50/!-/.&/='4!-7./4!7:!50/!-'+'21/!'(.!*(0/'4503!

>1'=/3'1.!57!50/!M&+5*1/6W*/!'(.!03>&/(&+!4'(.6+'M/.!+/-/5/13;!!

• T1'(6&5&7(!7:!./'50!+*45*1/!:17-!50/!M*24&+!57!50/!M1&='5/!6M0/1/;!!

• U-75&7('4!./5'+0-/(5!2/58//(!67+&/53!'(.!./'50!.*/!57!>/7>1'M0&+'4!.&65'(+/!!!!

:17-!2*1&'46;!!!

• ?0715'>/!7:!M17=&6&7(6!:71!(/8!2*1&'4!6M'+/6;!

• ^&+571&'(!+/-/5/1&/6!(75!*(./16577.!'6!'!60'1/.!+*45*1'4!0/1&5'>/;!!

T0/6/!6M/+&:&+!+7(.&5&7(6$!80&+0!+0'1'+5/1&6/!-7./1(!67+&/53$!0'=/!'467!'::/+5/.!50/!

1/4'5&7(60&M!8&50!./'50@!!

• S'5&7('4&6'5&7(!7:!:*(/1'13!./6&>(!0'6!478/1/.!50/!W*'4&53!7:!:*(/1'13!

'1+0&5/+5*1/;!!

• J/.&+'4&6'5&7(!7:!./'50@!50/!/_M/1&/(+/!7:!./'50!&6!5'9/(!'8'3!:17-!67+&/53!'(.!

V6/W*/65/1/.K!23!50/!-/.&+'4!M17:/66&7(;!

• R/-/5/1&/6!'1/!(75!&(5/>1'5/.!&(!50/!M4'((&(>!651'5/>&/6!:71!50/!./=/47M-/(5!7:!

(/8!*12'(!'1/'6;!!

T7!+7(+4*./!50&6!1/=&/8!0'6!'467!1/=/'4/.!>'M6!&(!50/!/_&65&(>!9(784/.>/!'(.!50/!(//.!

:71!:*150/1!65*.&/6!57!1/6/'1+0!&(57!50/!^&+571&'(!+/-/5/1&/6!'(.!>&=/!(/8!&(5/1M1/5'5&7(6!

7:!50/&1!0&65713;!X'15&+*4'143$!&5!1/=/'46!50/!(//.!57!1/=&/8!80'5!1/4'5&7(60&M!50'5!

+7(5/-M71'13!67+&/53!0'6!(78!8&50!^&+571&'(!+/-/5/1&/6!'(.!078!50/&1!0&6571&+'4!'(.!

+*45*1'4!0/1&5'>/!&6!*(./16577.!'(.!60'1/.;!T0&6!+'(!2/!'+0&/=/.!23!65*.3&(>!80'5!

+7(51&2*5&7(!^&+571&'(!+/-/5/1&/6!0'.!57!50/!:71-'5&7(!7:!50/&1!&--/.&'5/!6*117*(.&(>6!

'(.!50/!+0'1'+5/1!7:!50/!47+'4!+7(5/_5;!Q78!50/3!1/4'5/.!57!50/!67+&'4!-'9/*M!7:!'(!'1/'$!

'(.!/(>'>/.!8&50!750/1!&(65&5*5&7(6$!51'(6M715!&(:1'651*+5*1/6!'(.!&(.*651&/6;!J71/7=/1$!

078!^&+571&'(!+/-/5/1&/6!+7(51&2*5/.!57!50/!/65'24&60-/(5!7:!'!(/8!6365/-!7:!

>7=/1('(+/!'(.!71./1!7=/1!2*1&'4!6M'+/6!'(.!078$!6&(+/!50/&1!&(+/M5&7($!50/3!&(:4*/(+/.!

50/!/=74*5&7(!7:!./'50!+*45*1/!'(.!&56!=&6&2&4&53!&(!50/!*12'(!+7(5/_5!7:!)7(.7(;!

!

!

!

!
!



! CN!

:9 E$J'./$.)*+!4#$!/$-/8!;'*/'*K6!+.-&$H-./6!)*!$-.(H!

*)*$4$$*4#J3$*4C.H!!

!
!

!

GC00-.H!!

!

!

,6!7*54&(/.!&(!50/!'2651'+5$!50&6!50/6&6!6*MM76/6!50'5!50/!M1&='5/!^&+571&'(!+/-/5/1&/6!

/-/1>/.!'6!'!.&1/+5!1/6*45!7:!50/!67+&7O+*45*1'4$!/+7(7-&+'4!'(.!M74&5&+'4!+7(5/_5$!80&+0!

8'6!*(&W*/!57!(&(/5//(50O+/(5*13!)7(.7(;!B1'8&(>!:17-!/_&65&(>!4&5/1'5*1/!'(.!

6+074'143!1/6/'1+0$!50&6!:&165!+0'M5/1!M17=&./6!'!:71-!7:!'('436&6!7:!50'5!+7(5/_5!57!

*(./165'(.!078!'(.!803!50/!+7(.&5&7(6!7:!50/!)7(.7(K6!2*1&'46!>'&(/.!50/!'55/(5&7(!7:!

50/!-/.&+'4!M17:/66&7($!+/(51'4!>7=/1(-/(5!'(.!M1&='5/!/(51/M1/(/*16!&(!50/!/'143!

(&(/5//(50!+/(5*13;!!

!

J71/!6M/+&:&+'443!50&6!+0'M5/1!8&44!1/=/'4!078!50/!+7(.&5&7(6!7:!50/!>1'=/3'1.6!8/1/!'!

60'1/.!>17*(.!7:!&(5/1+7((/+5/.!&(5/1/656!2/58//(!M17:/66&7('46$!M1&='5/!/(5/1M1&6/6!

'(.!67+&'4!1/:71-/16;!F*150/1-71/!&5!8&44!/_M4'&(!078!50/!+7-2&('5&7(6!7:!+7(+/1(6!:17-!

6*+0!.&=/16/!M'15&/6!'+5&='5/.!'(!*(M1/+/./(5/.!51'(6:71-'5&7(!7:!)7(.7(K6!2*1&'4!

6M'+/6$!80&+0!/=/(5*'443!-'(&:/65/.!&56/4:!&(!50/!:71-!7:!50/!/'143!^&+571&'(!+/-/5/1&/6;!!

!

I45&-'5/43!&(!50/!+0'M5/1K6!+7(+4*6&7(!&5!8&44!2/!'1>*/.!50'5!50/!1/O:71-&(>!7:!50/!+&53K6!

2*1&'4!6M'+/6!8'6!.&1/+543!'667+&'5/.!8&50!50/!M1&(+&M4/6!7:!0/'450$!03>&/(/!'(.!4&2/1'4!

+'M&5'4!&(=/65-/(56;!T0/&1!M74&5&+'4!6*MM715!0'.!'!217'./1!7*51/'+0!'(.!+7(6/W*/(+/6$!

80&+0$!8/44!2/37(.!2*1&'4!6M'+/6$!/=/(5*'443!'::/+5/.!50/!6M'5&'4!'11'(>/-/(5!7:!

(&(/5//(50O+/(5*13!)7(.7(!'5!4'1>/;!!

!

!

!

!

 



! CG!

:9:9!=!.-4)'*-(!0)*/6$48!4#$!3'*4$M4!'1!$-.(H!*)*$4$$*4#J3$*4C.H!;'*/'*!!

!

#(!50/!:&165!0'4:!7:!50/!(&(/5//(50!+/(5*13$!)7(.7(!*(./18/(5!'(!*(M1/+/./(5/.!

/_M'(6&7(;!<&50!50/!+7-2&('5&7(!7:!M76&5&=/!-'19/5!:71+/6$!M7M*4'5&7(!>17850$!

&((7='5&7(!&(!51'(6M715!5/+0(747>3!'(.!M17:&5'24/!2*&4.&(>!6M/+*4'5&7($!'47(>6&./!.&1/+5!

'++/66!57!1'8!-'5/1&'46!:17-!50/!&-M/1&'4!+747(&/6$!)7(.7(!2/+'-/!'!=71'+&7*6!+'M&5'4;Y!

Q&>0!+7(+/(51'5&7(!7:!+1':5!69&446!0'.!/65'24&60/.!50/!+'M&5'4!'6!50/!6*M1/-/!

-'(*:'+5*1/1$!(75'243!7:!W*'4&53!8'1/6;!<&50!+747(&'4!/_M'(6&7($!50/!M715!217*>05!

27*(.4/66!2*6&(/66$!+1/'5&(>!1&=/16&./!0'(.4&(>!'(.!M17+/66&(>!&(.*651&/6!H!5&-2/1$!

6*>'1$!572'++7$!1*-$!-74'66/6;!T0/!R&53!M17:&5/.!&--/(6/43!:17-!50/!-7(7M74&/6!0/4.!23!

50/!U'65!#(.&'!R7-M'(3!'(.!750/1!+0'15/1/.!27.&/6;!#-M/1&'4!+7(W*/656!&(!#(.&'$!50/!

R'1&22/'(!'(.!50/!X'+&:&+!1/&(:71+/.!50/!+'M&5'4K6!+7--/1+&'4!.7-&('(+/;!)7(.7(K6!0&>0O

8'>/!/+7(7-3!6*+9/.!&(!507*6'(.6$!+1/'5&(>!:*150/1!6M&1'46!7:!./-'(.6;!#56!174/!'6!'!

1/6&./(+/!'(.!M4'3>17*(.!:71!50/!1&+0!>/(/1'5/.!2*73'(5!/-M473-/(5!&(!1/5'&4&(>$!

M715/1'>/!'(.!51'(6M715$!'(.!-'(3!750/1!6/1=&+/6;![!

!

T0/!/_7.*6!:17-!50/!+7*(5136&./!57!50/!+&53!51'(6:71-/.!50/!L1&5&60!/+7(7-3!:17-!

'>1&+*45*1'4!57!&(.*651&'4;!,6!'!1/6*45$!2/58//(!GPNN!'(.!G\NN!50/!M7M*4'5&7(!7:!)7(.7(!

>1/8!:17-!n*65!*(./1!7(/!-&44&7(!57!D;E!-&44&7(;!T0/!/_M'(6&7(!7:!50/!+'M&5'4!8'6!

:'=7*1/.!23!&56!*(&W*/!>/7>1'M0&+'4!47+'5&7(;!T0/!1&=/1!8'6!50/!-'&(!'=/(*/!:71!50/!

51'(6M715'5&7(!7:!>77.6!H!1'8!-'5/1&'46!'11&=/.!'(.!8/1/!M17+/66/.!'5!&56!.7+96!H!

50/1/:71/!-765!&(.*651&/6!6/554/.!'17*(.!50/!M715!'(.!50/!/'65/1(!M'15!7:!50/!+&53;!L/:71/!

50/!'.=/(5!7:!50/!1'&48'3$!8719/16!8/1/!724&>/.!57!4&=/!(/'1!50/&1!8719;!I(./1!50/6/!

+7(.&5&7(6$!64*-6!./=/47M/.$!-76543!&(!50/!=&+&(&5&/6!7:!:'+571&/6;!T0&6!*(./14&(/6!50/!

M1724/-6!'667+&'5/.!8&50!)7(.7(K6!1'M&.!>17850!&(!50/!/'143!&(.*651&'4!M/1&7.$!'6!'!

+7(6/W*/(+/!7:!50/!4'+9!7:!'(3!+70/1/(5!M4'((&(>!4/>&64'5&7(!'(.!M17>1'--/;P!!

!

I(4&9/!750/1!L1&5&60!&(.*651&'4!+&5&/6!'(.!1/>&7(6$!8076/!/+7(7-&/6!./M/(./.!7(!6M/+&:&+!

51'./6!71!1'8!-'5/1&'46$!)7(.7(K6!.&=/16/!/+7(7-3!:'+&4&5'5/.!'(!/(.4/66!67*1+/!7:!

='1&/.!n72!7MM715*(&5&/6$!:17-!+'6*'4!8719!57!2'(9&(>;!,4507*>0!)7(.7(K6!6/1=&+/!

/+7(7-3!4'1>/43!/_M47&5/.!+'6*'4$!+0/'M!'(.!M'15O5&-/!4'27*1$!50/!+7--/1+&'4!6*++/66!

>/(/1'5/.!23!51'./!8&50!50/!&-M/1&'4!+747(&/6!+1/'5/.!-&..4/O+4'66!n726!&(!60&MM&(>$!

2'(9&(>$!&(=/65-/(5!'(.!&(6*1'(+/;!T0/!'::4*/(+/!7:!50/!2*1>/7(&(>!-&..4/!+4'66/6!&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y!X715/1$!"NNN$!M;!"C[!
[!#2&.;$!M;!GPY 

P!L*19/$!M;!["!

 



! C"!

5*1(!1/W*&1/.!8719/16!&(!+7(651*+5&7(!'(.!51'(6M715'5&7($!'6!8/44!'6!&(!50/!+1':56!'(.!

'15&6'('4!51'./6$!6*+0!'6!5'&471&(>!'(.!.1/66-'9&(>$!&(!'..&5&7(!57!1/5'&4;\!I(4&9/!50/!51'./!

M'55/1(6!&(!750/1!+&5&/6$!)7(.7(!+7*(5/.!'-7(>!50/6/!-'(3!6-'44!2*6&(/66/6!50'5!7::/1/.!

'!='1&/53!7:!6/1=&+/6;!F71!50&6!1/'67($!50/6/!51'./6!8/1/!=*4(/1'24/!57!6/'67('4!'(.!

+3+4&+'4!+0'(>/;!d8&(>!57!)7(.7(K6!:1'>-/(5/.!6/1=&+/!/+7(7-3!'(.!50/!0&>0!5*1(7=/1!7:!

4'27*1/16$!50/!&(:4*/(+/!7:!50/!51'./!*(&7(6!8'6!M'15&+*4'143!8/'9!&(!50/!+'M&5'4;!T0/!4'+9!

7:!+70/6&7(!'MM'1/(5!&(!50/!4'27*1!-'19/5!8'6!'467!-&1171/.!&(!50/!>/7>1'M03!7:!50/!+&53$!

'6!)7(.7(!.&.(K5!0'=/!'!+4/'1!+/(51/;GN!#(65/'.$!50/!+&53!8'6!:71-/.!23!'*57(7-7*6!

.&651&+56$!80&+0!8/1/!1/>*4'5/.!23!47+'4!'.-&(&651'5&7(6!'(.!4/>&64'5&7(6;!T0/!5'(>4/.!

2*1/'*+1'+3!7:!50/6/!47+'4!'*5071&5&/6$!+7-2&(/.!8&50!50/!'26/(+/!7:!'!+/(51'4!

>7=/1(-/(5!57!7=/16//!'(.!+7O71.&('5/!50/!7=/1'44!/_M'(6&7(!7:!50/!+&53$!'4478/.!)7(.7(!

57!>178!&(57!'!>&>'(5&+!6M1'84;GG!,4507*>0!)7(.7(K6!6+'4/!'(.!50/!+7-M4/_&53!7:!&56!47+'4!

'.-&(&651'5&7(!-'./!&5!'!.&::&+*45!M4'+/!57!('=&>'5/$!&56!67+&'4!>/7>1'M03!8'6!=/13!+4/'1!'6!

50/!=74*-/!7:!+'6*'4!4'27*1!+1/'5/.!0&>0!4/=/46!7:!+4'66!-72&4&53!'(.!:1'+5*1/.!50/!6/(6/!

7:!+7--*(&53;G"!!

!

T0/!M1&71&5&/6!7:!50/!-'19/5!:71+/6!'5!50/!5&-/!M1/='&4/.!7=/1!5076/!7:!50/!750/18&6/!

:1'>-/(5/.!67+&'4!:'21&+!7:!)7(.7($!7=/11*4&(>!/=/(!/50&+'4!&66*/6!6*+0!'6!50/!

.&65*12'(+/!7:!2*1&'4!>17*(.6!&(!50/!('-/!7:!M17>1/66;!#(!0&6!2779!X),+)(#%#,&1$A#3R&

:0/I$*&G#+I."&$)&K$*.-%$+)&[%$.+$)$!0&6571&'(!,(507(3!<704!bG\C[Oc!7::/16!'(750/1!

/_M4'('5&7(!:71!50&6!&66*/!'6!&(!0&6!=&/8!V50/!/'143!'(.!-&.O^&+571&'(6!8/1/$!W*&5/!6&-M43$!

M&7(//16!:'+/.!8&50!'!6/5!7:!M1724/-6!50'5!8/1/!(7=/4!(75!7(43!&(!50/&1!:71-!2*5!&(!50/&1!

-'>(&5*./;K!T0/!'*5071!'467!65'5/6!50'5!V50/!7:5/(!0/6&5'(5!71!/11'5&+!M17>1/66!8'6!'6!

-*+0!.*/!57!&(/_M/1&/(+/!'(.!*(+/15'&(53!21/.!7:!&>(71'(+/!'6!57!'(3!+7(6+&7*6!M74&5&+'4!

71!/+7(7-&+!M0&4767M03;VGC!!

!

T0/!67+&7O+*45*1'4!+7(5/_5!7:!(&(/5//(50O+/(5*13!)7(.7($!.1&=/(!-76543!23!50/!1'5&7('4!

4'86!7:!51'./!'(.!+7--/1+/$!6/5!50/!>17*(.!:71!6+&/(5&:&+!'(.!-/.&+'4!1/6/'1+0!'(.!

5/+0(747>&+'4!&((7='5&7(;!T0&6!'MM17'+0!57!+0'(>/!'(.!M17>1/66!8'6!'467!/(.716/.!23!

M0&4767M0/1!'(.!67+&'4!1/:71-/1!]/1/-3!L/(50'-!bG[DPHGPC"c$!807!:71-*4'5/.!50/!

V>1/'5/65!0'MM&(/66!M1&(+&M4/K;!L/(50'-K6!50/713!'.=7+'5/.!50/!>1/'5/65!0'MM&(/66!:71!

50/!>1/'5/65!(*-2/16$!'(.!=&/8/.!-/.&+'4!'(.!6+&/(5&:&+!1/6/'1+0!'6!50/!'MM4&+'5&7(!7:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!X715/1$!"NNN$!M;!GP[!
GN!B376$!G\P"$!MM;!DNOG$!DC!
GG!X715/1$!"NNN$!M;!GPY!
G"!B376$!G\P"$!M;!DNOC!
GC!<704$!M;!C 



! CC!

0&6!M0&4767M0&+'4!50/713!&(57!'!1/'4&53!50'5$!&(!0&6!7M&(&7($!87*4.!2/(/:&5!67+&/53;!#5!8'6!

:71!50&6!1/'67(!50'5!0/!./+&./.!57!.7('5/!0&6!27.3!57!6+&/(+/;!,4507*>0!L/(50'-!&6!

1/+7>(&6/.!'6!50/!4/'./1!7:!50/!67O+'44/.!X0&4767M0&+'4!S'.&+'46!'(.$!&(!M'15&+*4'1$!

I5&4&5'1&'(&6-$!0&6!1/6/'1+0!&(5/1/656!'467!&(+71M71'5/.!50/!50/713!7:!4'8$!/50&+6!'(.!

M74&5&+6;!F71!L/(50'-$!/'+0!&(.&=&.*'4!0*-'(!2/&(>!('5*1'443!'55/-M56!57!M*16*/!b80'5!

50/3!M/1+/&=/!57!2/c!0'MM&(/66!&(!4&:/$!'(.!&6!(75!'24/!57!>1'6M!50/!&-M4&+'5&7(6!7:!50/&1!

&(.&=&.*'4!+07&+/6!7(!'!4'1>/!6+'4/;!L/(50'-!2/4&/=/.!50'5!50/!4/>&64'571!0'.!50/!.*53!57!

&(5/1=/(/!'(.!0'1-7(&6/!50&6!M17+/66$!'(.!1/'+0!'!2'4'(+/!2/58//(!50/!M1&='5/!'(.!50/!

M*24&+!&(5/1/656;GD!!

!

T0&6!M1&(+&M4/!0'.!'!6517(>!&-M'+5!&(!60'M&(>!50/!M74&5&+6!'(.!4/>&64'5&=/!1/:71-'5&7(!&(!

/'143!(&(/5//(50O+/(5*13!L1&5'&(;!?7-/!7:!50/!1/:71-6$!&(&5&'5/.!23!L/(50'-K6!:74478/16$!

&(:4*/(+/.!50/!/65'24&60-/(5!7:!50/!-/.&+'4!M17:/66&7(!H!&(!M'15&+*4'1$!50/!4/>'4&6'5&7(!7:!

'('57-&+'4!65*.&/6$!80&+0$!'5!50/!5&-/$!8'6!6//(!'6!50/!7(43!8'3!57!M17>1/66!&(!-/.&+&(/$!

'(.!./:/'5!.&6/'6/6!57!*45&-'5/43!&-M17=/!50/!W*'4&53!7:!0*-'(!4&:/;!?*+0!&./'6!8/1/!

/(51/(+0/.!&(!L/(50'-K6!M0&4767M0&+'4!50&(9&(>;!Q78/=/1$!2/0&(.!50/!50/71/5&+'4!

:1'-/8719!M17=&./.!23!L/(50'-K6!M1&(+&M4/!7:!50/!>1/'5/65!>77.!:71!50/!>1/'5/65!

(*-2/1$!50/1/!8/1/!M1'+5&+'4!&(5/1/656!'(.!/50&+'4!&66*/6!+7((/+5/.!57!'('57-&+'4!

65*.&/6!50'5!50/!-/.&+'4!M17:/66&7(!8'6!/'>/1!57!1/674=/;!L/:71/!GPC"$!'('57-3!&(!L1&5'&(!

8'6!(75!:*443!4/>'443!1/>*4'5/.!50/1/:71/!50/!6*MM43!7:!+71M6/6!'='&4'24/!:71!'('57-&+'4!

65*.3!8'6!*(1/4&'24/;GE!J765!+71M6/6!8/1/!'='&4'24/!57!-/.&+'4!6+07746!71!M1&='5/!

'('57-3!50/'51/6!:71!.&66/+5&7(!23!2/&(>!/_0*-/.!'(.!51'./.;!T0&6!M1'+5&+/!/_'+/12'5/.!

50/!'41/'.3!M1/+'1&7*6!+7(.&5&7(6!7:!)7(.7(K6!7=/1+178./.!>1'=/3'1.6$!'6!50/3!8/1/!

7:5/(!.*>!*M!57!/_0*-/!:1/6043!2*1&/.!+71M6/6;!U=/(5*'443!50/!4/>'4&6'5&7(!7:!'('57-3!

8'6!7(43!M'1543!6*MM715/.!23!'('57-&656$!'6!50/3!:/'1/.!1/651&+5&7(6!7(!50/&1!'+5&=&5&/6!23!

>7=/1(-/(5O&-M4/-/(5/.!4'86;GY!!

!

d(/!'('57-&65!807!+'-M'&>(/.!:71!4/>&64'5&7(!57!1/>*4'5/!50/!M17=&6&7(!7:!27.&/6!57!

-/.&+'4!6+07746!8'6!T07-'6!?7*50877.!?-&50!bG[PPOGPYGc$!L/(50'-K6!M1&='5/!.7+571!

'(.!'!:74478/1!7:!50/!M0&4767M0/1K6!6+0774!7:!507*>05;!R7&(+&./(5'443$!&5!8'6!?7*50877.!

?-&50!807$!7(!\50!]*(/!GPC"$!M*24&+43!+'11&/.!7*5!50/!.&66/+5&7(!7:!L/(50'-K6!+71M6/$!n*65!

8//96!2/:71/!50/!,('57-3!,+5!+'-/!&(!57!:71+/!7(!G\50!]*43!GPC";G[!?7*50877.!?-&50!

8'6!'467!'(!'+5&=/!-/-2/1!7:!50/!0/'450!1/:71-!-7=/-/(5!'(.!6/5!*M!50/!Q/'450!7:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GD!S*66/44$!MM;!Y\PO\$![NN!
GE!?7*50877.!?-&50$!M;!CD!
GY!L'5/6$!M;!\N!
G[!,6087150!I(./1877.$!G\DP$!M;!P\G 



! CD!

T78(6!,667+&'5&7(!&(!GPC\$!'(.!50/!J/517M74&5'(!,667+&'5&7(!:71!#-M17=&(>!50/!B8/44&(>!

7:!50/!#(.*651&'4!R4'66/6!&(!GPD";!Q/!8'6!50/!-/.&+'4!-/-2/1!7:!50/!%/(/1'4!L7'1.!7:!

Q/'450!80/(!&5!8'6!+7(65&5*5/.!&(!GPDP!'(.!1/-'&(/.!&(!7::&+/!*(5&4!&56!.&6674*5&7(!&(!

GPEP;!,6!#!8&44!>7!7(!57!/_M4'&(!:*150/1$!?7*50877.!?-&50!8719/.!+476/43!8&50!67+&'4!

1/:71-/1!U.8&(!R0'.8&+9!bGPNNOGP\Nc!'(.!&(:4*/(+/.!50/!4/>&64'5&7(!50'5!1/>*4'5/.!

)7(.7(K6!2*1&'46;!B1'8&(>!*M7(!L/(50'-K6!M0&4767M0&+'4!M1&(+&M4/6$!?7*50877.!?-&50!

M*24&+43!'.=7+'5/.!50/!6+7M/!7:!.&66/+5&7($!23!-'&(5'&(&(>!50'5!&5!8'6!50/!7(43!8'3!57!

M*16*/!-/.&+'4!1/6/'1+0;!,44!50/6/!'6M/+56!8/1/!57*+0/.!*M7(!&(!0&6!&(:4*/(5&'4!GP"D!

'15&+4/!M*24&60/.!&(!!"#&_#3.'$)3.#%&8#A$#4&50/!6'-/!3/'1;GP!#(!50/!C3#&-9&."#&;#+,&.-&."#&

1$A$)($5`!?7*50877.!?-&50!1/&5/1'5/.!50/!&-M715'(+/!7:!'('57-&+'4!65*.&/6!:71!50/!

M17>1/66!7:!-/.&+&(/$!65'5&(>!V50/!2'6&6!7:!'44!-/.&+'4!'(.!6*1>&+'4!9(784/.>/!&6!

'('57-3K;"N!)'5/1!&(!0&6!5/_5$!'(.!'66*-&(>!'!57(/!50'5!-'3!0'=/!0/4M/.!0&-!57!8&(!7=/1!

0&6!1/'./16$!?7*50877.!?-&50!'::&1-/.!50'5@!!

!

T7!50/!6*1>/7($!'('57-3!&6!/-&(/(543!80'5!pF1'(+&6q!L'+7(!0'6!67!2/'*5&:*443!

6'&.!50'5!9(784/.>/!&(!>/(/1'4!&6@!&5!&6!M78/1!H!&5!&6!M78/1!57!4/66/(!M'&($!57!6'=/!

4&:/$!'(.!57!/1'.&+'5/!.&6/'6/6$!80&+0$!8&507*5!&56!'&.$!87*4.!2/!&(+*1'24/!'(.!

:'5'4;"G!!

!

#5!+7*4.!2/!6'&.!50'5!'&-!7:!?7*50877.!?-&50!8'6!'467!57!&(65&4!&(!0&6!1/'./16!'!1/(/8/.!

51*65!&(!50/!-/.&+'4!M17:/66&7(!'(.!&56!+7--&5-/(5!57!&-M17=&(>!0*-'(!4&:/;!

!

,(!/(4&>05/(/.!M036&+&'(!'(.!'!69&44:*4!6*1>/7(!'1/!&(!50/!.'&43!0'2&5!7:!

'.-&(&65/1&(>!57!50/&1!:/4478!-/(!-71/!1/'4!'(.!*(W*/65&7('24/!>77.$!50'(!&6!

+7--*(&+'5/.$!71!+7--*(&+'24/!23!'(3!750/1!+4'66!7:!0*-'(!2/&(>!57!'(750/1;""!!

!

!

?7*50877.!?-&50!'467!1/M7156!50'5!&(!L1&5'&(!'5!50/!5&-/!50/1/!8'6!(7!M1/n*.&+/!'>'&(65!

'('57-3!&56/4:$!50/1/!8/1/$!078/=/1$!+7(+/1(6!'27*5!50/!M1'+5&+/!7:!/_0*-'5&7(!'(.!0/!

4'-/(5/.!50'5!50/1/!8'6!(7!'45/1('5&=/!8'3!57!'++/66!+71M6/6!:71!'('57-&+'4!65*.&/6$!

*(4/66!'!(/8!4/>&64'5&7(!8'6!&-M4/-/(5/.!4/>'4&6&(>!'(.!1/>*4'5&(>!50/&1!'='&4'2&4&53;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GP T0&6!'15&+4/!8'6!4'5/1!1/M1&(5/.!'6!'!M'-M04/5!bGP"[!'(.!GP"Pc$!'(.!2/+'-/!'!-&4/657(/!&(!50/!

&-M4/-/(5'5&7(!7:!50/!+7(517=/16&'4!GPC"!,('57-3!,+5;! 
G\ T0/!71&>&('4!5/_5!8'6!M*24&60/.!'6!'(!'15&+4/!&(!!"#&_#3.'$)3.#%&8#A$#4!&(!GP"D$!'(.!4'5/1!1/M1&(5/.!'6!'!

M'-M04/5!:71!>/(/1'4!.&651&2*5&7(;!#(!M'15&+*4'1$!50/!+7M3!+7(6*45/.!:71!50/!M*1M76/!7:!50&6!1/6/'1+0!8'6!

M1&(5/.!'(.!M*24&60/.!&(!50/!I(&5/.!?5'5/6!&(!F/21*'13!GP"[;! 
"N ?7*50877.!?-&50$!M;!D 

"G #2&.;$!M;![!
"" #2&.;$!M;!C 



! CE!

I(4/66!67-/!750/1!-/'(6!:71!'::71.&(>!'!6*MM43!2/!'.7M5/.i!80'5/=/1!2/!50/!4'8!

71!50/!M7M*4'1!://4&(>!(/&50/1!-'>&651'5/6$!(71!n*.>/6$!(71!n*1&/6$!8&44!71!+'($!M*5!

'(!/(5&1/!657M!57!50/!M1'+5&+/;"C!

!

?7*50877.!?-&50!4'-/(5/.!50'5$!2/+'*6/!7:!50/!4'+9!7:!6*MM43!7:!27.&/6!'='&4'24/!:71!

.&66/+5&7($!50/!37*(>!.7+5716!+7-&(>!&(57!)7(.7(!57!4/'1(!'('57-3!'5!50/!R744/>/!7:!

?*1>/7(6!-'3!/(.!*M!6M/(.&(>!-7(/3!57!65'3!&(!50/!+&53!'(.!(75!4/'1(!50/!M1'+5&+/;!J765!

7:!50/!-/.&+'4!65*./(56!8/1/!:17-!-&..4/O+4'66!:'-&4&/6$!807!+7*4.!'::71.!50/&1!

+0&4.1/(K6!/.*+'5&7(!'(.!'6M&1/.!57!&-M17=/!50/&1!67+&'4!65'5*6!8&50!50/!M1/65&>/!7:!

0'=&(>!'!.7+571!&(!50/&1!:'-&43;!!

!

#(!1/6M7(6/!57!0&6!+7(+/1(6$!?7*50877.!?-&50!M*5!:718'1.!'!M17M76'4!:71!'!4/>&64'5&7(!

50'5!+7*4.!1/674=/!50/!&66*/!7:!/_0*-'5&7(!'(.!>*'1'(5//!'!6/+*1/!6*MM43!7:!+71M6/6!23!

?+755&60!6*1>/7(!<&44&'-!J'+9/(`&/!bG[\GOGPYPc;!#(!&56!7M/(&(>!4&(/6$!078/=/1$!50/!

M17M76'4!'467!65'5/6!50'5!50/!.&66/+5&7(!7:!'!./'.!27.3!607*4.!2/!1/-7=/.!:17-!50/!

+7*(513K6!+1&-&('4!+7./$!80/1/!&5!8'6!+7(6&./1/.!'(.!n*.>/.!'6!-*1./1;!J'+9/(`&/!

6*>>/65/.!50'5!/'+0!7:!50/!076M&5'46$!&(:&1-'1&/6$!871907*6/6$!M77107*6/6$!:7*(.4&(>O

07*6/6$!07*6/6!7:!+711/+5&7($!'(.!M1&67(6!&(!'(3!578(!'(.!+&53!7:!%1/'5!L1&5'&(!'(.!

#1/4'(.$!607*4.!M17=&./!'!-715*'13!:71!50/!1/+/M5&7(!7:!'(3!*(+4'&-/.!./'.!M/167(!&(!50/!

':71/-/(5&7(/.!&(65&5*5&7(6;!F71!/=/13!+71M6/$!/'+0!-/.&+'4!6+0774!87*4.!0'=/!57!M'3!"N!

60&44&(>6!57!50/!51/'6*1/1!7:!50/!&(65&5*5&7(;!d(+/!50/!.&66/+5&7(!8'6!+7-M4/5/.$!'(!

'MM7&(5/.!7::&+/1!87*4.!1/-7=/!50/!1/-'&(6!7:!50/!.&66/+5/.!+71M6/!:17-!50/!-/.&+'4!

6+0774$!80&+0!87*4.!2/!M*5!&(57!'!+7::&(!'(.!2*1&/.!'5!50/!/_M/(6/!7:!50/!6+0774!&56/4:;!

,4507*>0!?7*50877.!?-&50!72n/+56!57!J'+9/(`&/K6!M4'(!&(!0&6!'15&+4/$!65'5&(>!50'5!&5!&6!

-'9&(>!50/!27.&/6!7:!50/!M771!M*24&+!M17M/153$"D!0/!4'5/1!1/=/16/6!0&6!7M&(&7(@!!

!

T076/!807!'1/!6*MM715/.!23!50/!M*24&+!.&/!&(!&56!./25$!'(.!50'5!50/&1!1/-'&(6!'5!

4/'65$!-&>05$!8&507*5!&(n*65&+/$!2/!+7(=/15/.!57!50/!M*24&+!*6/;"E!

!

J'+9/(`&/K6!M17M76&5&7(!2/+'-/!50/!5/-M4'5/!7(!80&+0!50/!GPC"!,('57-3!,+5!8'6!

/=/(5*'443!:71-*4'5/.;!T0/!4'8!>'=/!+7(5174!7=/1!50/!27.&/6!7:!50/!M771!57!50/!-/.&+'4!

+7--*(&53!'(.!/65'24&60/.!50/1/7(!'(!/(.*1&(>!1/4'5&7(60&M!2/58//(!-/.&+'4!6+07746!

'(.!&(65&5*5&7(6!6*+0!'6!076M&5'46$!871907*6/6!'(.!50/!'634*-6;!#5!+7*4.!2/!6'&.!50'5!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"C!?7*50877.!?-&50$!M;!CC!
"D #2&.;$!MM;!CYO[ 

"E #2&.;$!M;!C[!!

 



! CY!

,+5!&(65&>'5/.!50/!:71-'5&7(!7:!(/8!17*5/6!'47(>!80&+0!50/!+71M6/6!7:!50/!M771!-7=/.;!

,9&(!57!'!=&15*'4!+7(=/371!2/45!4&(9&(>!57>/50/1!'!(/58719!7:!>/7>1'M0&+'4!47+'5&7(6$!

80/1/!50/!+&53K6!&(65&5*5&7(6!b871907*6/6$!076M&5'46!'(.!'634*-6c$!+7((/+5/.!8&50!50/!

'('57-3!50/'51/6!'(.!50/!>1'=/3'1.6$!80/1/!50/!.&66/+5/.!1/-'&(6!87*4.$!&(!50/713$!:&(.!

50/&1!1/65&(>!M4'+/;!#5!+7*4.!'467!2/!6'&.!50'5!50/!,+5!6*++//./.!&(!'45/1&(>!50/!('5*1'4!

n7*1(/3!7:!'!./'.!27.3!:17-!&56!./'502/.!57!&56!:&('4!1/65&(>!M4'+/!&(!50/!>1'=/3'1.$!

./=&'5&(>!&(65/'.!5017*>0!50/!'('57-3!50/'51/;!T0&6!6365/-!7:!1/4'5&7(6!/65'24&60/.!23!

50/!,+5!8'6!/-2/../.!8&50&(!50/!+&53!&56/4:$!'(.!*6/.!&56!(/58719!7:!17'.6!57!-7=/!50/!

+71M6/6!:17-!7(/!47+'5&7(!57!'(750/1;!#(!'!-/5'M071&+'4!8'3$!50/!+&53!2/+'-/!'!4'1>/O

6+'4/!M17.*+5&7(!4&(/!'5!50/!6/1=&+/!7:!'('57-&656$!'(.!1/>*4'5/.!23!50/!>7=/1(-/(5;!T0/!

=&6&2&4&53!'(.!M*24&+&53!7:!50/6/!51'(6'+5&7(6!&(!)7(.7(K6!651//56!2/+'-/!M1724/-'5&+!

677(!':5/1!50/!,+5!8'6!1'5&:&/.;!,6!#(6M/+571!7:!,('57-3$!B1;!]'-/6!?7-/1=&44/!6*M/1=&6/.!

50/!'447+'5&7(!7:!27.&/6!57!-/.&+'4!6+07746$!3/5!0/!:/'1/.!'(3!M*24&+!/_M76*1/!'(.!8'6!

&(5/1/65/.!&(!1/-7=&(>!'(3!6&>(!7:!50/!/_+0'(>/6!2/58//(!&(65&5*5&7(6!'(.!'('57-&656!

:17-!M*24&+!=&/8;!?7-/1=&44/K6!./6&1/!:71!6/+1/+3!'(.!.&6+1/5&7(!4/.!0&-!57!&(651*+5!

'('57-&656!&(!+7./6!7:!+7(.*+5!50'5!607*4.!2/!'.7M5/.!M1/+/.&(>!50/!1/+/&M5!7:!'!+71M6/!

&(!50/&1!6+07746;!Q&6!M1/+'*5&7(6!8/(5!/=/(!:*150/1!80/($!&(!50/!/'143!GPDN6$!?7-/1=&44/!

&(517.*+/.!1*4/6!50'5!/_+4*./.!50/!M*24&+!:17-!'('57-3!50/'51/6;"Y!,6!?7*50877.!

?-&50K6!'15&+4/!1/M7156$!J'+9/(`&/!0'.!'41/'.3!5'9/(!50&6!4/=/4!7:!.&6+1/5&7(!&(57!

+7(6&./1'5&7(!&(!0&6!M4'(@!!

!

T0'5!(7!./'.!27.3$!60'44!2/!+7(=/3/.!:17-!'!076M&5'4$!&(:&1-'13$!8719O07*6/$!

M771O07*6/$!:7*(.4&(>!07*6/$!07*6/!7:!+711/+5&7($!M1&67($!71!-715O07*6/$!57!'!

6+0774!7:!'('57-3!/_+/M5!&(!'!+7=/1/.!2&/1$!'(.!2/58//(!50/!07*16!7:!:7*1!'(.!6&_!

&(!50/!-71(&(>;"[!

!

T7!50/!'((73'(+/!7:!-765!'('57-3!5/'+0/16$!078/=/1$!50/!,+5!>'=/!50/!>7=/1(-/(5!

*(M1/+/./(5/.!+7(5174!7=/1!50/!'('57-3!6+07746;!,6!'!+7(6/W*/(+/$!50/!>7=/1(-/(5!

&(517.*+/.!#(6M/+5716!7:!,('57-3!57!/=/(43!'447+'5/!27.&/6!57!/'+0!-/.&+'4!6+0774;!T0/!

&-M4/-/(5'5&7(!7:!50/!,+5!5/1171&6/.!50/!M771!'(.!'+5&='5/.!'!6*MM76/.43!4/>'4&6/.!51'./!

7:!./'.!27.&/6$!80&+0!./-7(651'5/.!'!4'+9!7:!1/6M/+5!:71!50/!M771/1!+4'66/6!'(.!50/!

0*-'(6!>/(/1'443;!T0/!4'8!8'6!/=/(5*'443!+0'44/(>/.!23!'!M*24&+!./2'5/!50'5!5779!M4'+/!

'5!50/!Q7*6/!7:!R7--7(6!7(!GG50!]*(/$!GPDD$!80&+0!1/=/'4/.!50'5!'!M715&7(!7:!871907*6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Y S&+0'1.67($!G\P\$!M;!"DD 

"[ ?7*50877.!?-&50$!MM;!CYO[!

 



! C[!

-'65/16!/'1(/.!-7(/3!23!.&6M76&(>!7:!+71M6/6!:71!.&66/+5&7($!80&4/!/(5/1&(>!50/-!&(!

50/&1!./'.O27796!1/+71.6!'6!&:!50/3!8/1/!2*1&/.!23!50/&1!1/4'5&=/6!71!:1&/(.6;!,..&5&7('443$!

50/!./2'5/!/_M76/.!+7(51'.&+5&7(6@!!

!

#5!8'6!51*/!50'5!50/!L&44!M17=&./.!50'5!'44!27.&/6!4/:5!:71!.&66/+5&7($!607*4.!2/!

./+/(543!&(5/11/.!8&50!'44!.*/!1&5/6!7:!1/4&>&7(!H!'!0*-'(/!M17=&6&7($!'(.!7(/!

+'4+*4'5/.!57!1/+7(+&4/!50/!M*24&+!57!50/!-/'6*1/;!L*5!&5!8'6!'!./4*6&7(!57!6*MM76/!

50'5!50'5!1/>*4'5&7(!8'6!M1'+5&+'443!+'11&/.!7*5;!d(!50/!+7(51'13$!50/!27.&/6!50'5!

0'.!2//(!6*2n/+5/.!57!.&66/+5&7(!8/1/!(7571&7*643!50/!72n/+5!7:!'!-765!&(0*-'(!

51'::&+!'(.!6'4/;!T0/3!8/1/!6/M'1'5/.$!'(.!50/!.&::/1/(5!M'156!674.!57!65*./(56;!

,(3!W*'4&:&/.!M/167(!-&>05$!23!M'3&(>!:71!&5$!>/5!50/!8074/!71!M'156!7:!27.&/6!'5!

50/!.&::/1/(5!076M&5'46$!'=78/.43!:71!6+&/(5&:&+!M*1M76/6;"P!

!

B/6M&5/!50/!'44/>'5&7(6!1/M715/.!&(!50/!51'(6+1&M5&7(!7:!50/!Q7*6/!7:!R7--7(6!./2'5/$!

50/!,+5!8'6!(75!'45/1/.!71!'-/(./.;!,47(>6&./!+'6/6!7:!+711*M5&7($!50/!,+5!'467!

&(65&>'5/.!+'6/6!7:!1/:*6'4!57!+7O7M/1'5/!8&50!50/!'('57-&656!23!-'65/16!7:!871907*6/6$!

6*+0!'6!50/!7(/!-/(5&7(/.!23!S&+0'1.67(!&(!0/1!2779!;#+."\&;$33#*.$-)&+),&."#&;#3.$.0.#\!

&(!80&+0!50/!<0&5/+0'M/4!'(.!?071/.&5+0!871907*6/6!/=/(5*'443!657MM/.!M17=&.&(>!

+71M6/6!57!'('57-&656;"\!L3!+7(51'65$!&(!0/1!2779!;D$)(&9-%&K$*.-%$+)&W#,$*$)#&Q*11/(!

1/M7156!50'5!+/(51'4!>7=/1(-/(5!1/+71.6$!/6M/+&'443!2*1&'4!1/+71.6$!+7(:&1-/.!50'5!-'(3!

X771!)'8!I(&7(6!&(65&5*5&7(6!&(!)7(.7(!'(.!M17=&(+&'4!578(6!8/1/!M1/M'1/.!57!

+744'271'5/$!2*5!9/M5!50/&1!&(=74=/-/(5!=/13!W*&/5!57!'=7&.!M*24&+!1/+7>(&5&7(!'(.!50/!

M75/(5&'4!57!2/+7-/!4&'24/!57!1&75;!Q*11/(!/_M4'&(6!50'5!50/!,('57-3!,+5!.&.!(75!/4'271'5/!

7(!50/!:'+5!50'5!-/.&+'4!/.*+'5&7(!&(=74=/.!M1'+5&6&(>!7(!27.3!M'156!&(!71./1!57!6'5&6:3!

50/!2'6&+!W*'4&:&+'5&7(6!1/W*&1/.!23!50/!J/.&+'4!,+5!GPEP$!'6!&5!8'6!7:5/(!.&::&+*45!57!:&(.!'!

8074/!27.3;!T0/!M17+/66!7:!.&66/+5&7(!'(.!.&6-/-2/1&(>!8'6!'!8'3!7:!./65173&(>!'(3!

51'+/6!7:!50/!/_&65/(+/!7:!'!0*-'(!2/&(>;!d(+/!50/!27.3!8'6!.&6-/-2/1/.!'(.!50/!27.3!

M'156!8/1/!.&66/+5/.$!50/1/!8'6!4&554/!4/:5!:71!2*1&'4!'(.!(7!&(5/>1&53!7:!50/!27.3$!3/5$!

M'1'.7_&+'443$!50/!,+5!1/W*&1/.!-/.&+'4!6+07746!57!>&=/!/'+0!27.3!'!R01&65&'(!2*1&'4;CN!!!

!

#(!50/!4&>05!7:!80'5!8/!0'=/!/(+7*(5/1/.!67!:'1$!&5!&6!M766&24/!57!6'3!50'5!'4507*>0!50/!

GPC"!,('57-3!,+5!4/>'4&6/.!'('57-3$!&5!:'&4/.!57!.&6+7*1'>/!50/!&44/>'4!51'./!7:!+71M6/6!

&(&5&'5/.!8&50!50/!M1'+5&+/!7:!/_0*-'5&7(;!T0/!,+5!/65'24&60/.!'!(/8!6/5!7:!M78/1O

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"P!Q7*6/6!7:!X'14&'-/(5!,1+0&=/6!H!,('57-3!,+5!H!GPDD;!b(;.;c;!G+)3+%,&=)+.-'D&=*.&a&GQ&;#/+.#&55&Z0)#&

56??&A-IJ&TO&**J&O>7L7?J&!
"\ S&+0'1.67($!G\P\$!M;!"DC 

CN Q*11/($!MM;!CDOY 



! CP!

1/4'5&7(6!2/58//(!50/!'*5071&53!7:!50/!>7=/1(-/(5$!50/!-/.&+'4!M17:/66&7($!50/!

&(65&5*5&7(6$!'(.!50/!M771!+4'66/6;!T0/!,+5!'467!+7(51&2*5/.!578'1.6!50/!>17850!'(.!

/65'24&60-/(5!7:!50/!-/.&+'4!M17:/66&7(!&(!50/!:&165!M'15!7:!50/!(&(/5//(50!+/(5*13$!'6!50/!

6*MM43!7:!+71M6/6!'='&4'24/!:71!.&66/+5&7(!2/+'-/!-71/!1/>*4'1;!,6!'!+7(6/W*/(+/$!

-/.&+'4!6+07746!65'15/.!57!'551'+5!4'1>/1!(*-2/16!7:!65*./(56!57!2/!51'&(/.!'6!.7+5716$!

'(.!'6!-/.&+'4!1/6/'1+0!65/'.&43!M17>1/66/.$!&5!'467!:*4:&44/.!50/!I5&4&5'1&'(!M1&(+&M4/!7:!

50/!>1/'5/65!0'MM&(/66!:71!50/!>1/'5/65!(*-2/16;!T0/!M1&+/!M'&.!57!'+5*'4&6/!50&6!*57M&'(!

50/713!7:!0'MM&(/66$!078/=/1$!:/44!7(!50/!607*4./16!7:!50/!M771!+4'66/6$!807!8/1/!(75!

>&=/(!'(3!+07&+/!&(!50/!-'55/1;! 

!

T0/!>178&(>!51'./!7:!+71M6/6!+7(51&2*5/.!57!50/!:*150/1!./5/1&71'5&7(!7:!)7(.7(K6!

>1'=/3'1.6i!80/(!27.3!M'156!:&('443!1/'+0/.!50/!>1'=/3'1.6!'5!50/!/(.!7:!50/&1!51'./!

+3+4/$!50/3!8/1/!&(!'(!'.='(+/.!65'5/!7:!./+7-M76&5&7($CG!'(.!8/1/!(75!>&=/(!'!./+/(5!

'(.!./+717*6!2*1&'4$!6&(+/!50/3!8/1/!(7!47(>/1!1/+7>(&6'24/!'6!0*-'(6;!F71!50&6!1/'67(!

-765!7:!)7(.7(K6!>1'=/3'1.6!'5!50/!5&-/!4779/.!n*65!'6!.&60/=/44/.!'6!'!.&66/+5/.!27.3!&(!

50/!'('57-3!50/'51/;!T0/!&('./W*'5/!-'&(5/('(+/!7:!50/!>1'=/3'1.6!8'6!'!1/'4&53!67!

/-2/../.!&(!50/!/=/13.'3!50'5!(7!7(/!0'.!3/5!'55/-M5/.!57!'..1/66!'(.!1/674=/!50/!

M1724/-$!2*5!51&/.!&(65/'.!57!&>(71/!&5;!)7(.7(K6!-/.&+'4!+7--*(&53!6'8!50/!+7(.&5&7(6!

7:!50/!>1'=/3'1.6!'6!-71'443!.&61/6M/+5:*4!57!50/!./'.!'6!50/3!8/1/!57!50/!4&=&(>;!!

!

</!+7*4.!'1>*/!50'5!M771!65'5/!7:!)7(.7(K6!>1'=/3'1.6!8'6!M'1543!50/!1/6M7(6&2&4&53!7:!

50/!.7+5716!50/-6/4=/6!3/5$!M'1'.7_&+'443$!50/!-'n71&53!7:!4&5/1'5*1/!'='&4'24/!7(!50/!

+7(.&5&7(6!7:!)7(.7(K6!2*1&'4!>17*(.6!&(!50/!:&165!M'15!7:!50/!(&(/5//(50!+/(5*13$!+7(6&656!

7:!1/M7156!7:!'!-/.&+'4!('5*1/;!T0/!(/_5!6/+5&7(!8&44!65*.3!7(/!7:!50/!-765!

+7-M1/0/(6&=/!'(.!6&>(&:&+'(5!7:!50/6/!81&5&(>6!23!)7(.7(!6*1>/7(!%/71>/!,4:1/.!

<'49/1!bGPN[OGPPDc!80&+0!8'6!M*24&60/.!&(!GPC\!*(./1!50/!5&54/!<+."#%$)(3&9%-'&<%+A#&

U+%,3V&:+%.$*0I+%ID&!"-3#&-9&1-),-)J&<'49/1!217*>05!&(57!50/!M*24&+!1/'4-!50/!0711&:&+!

M7151'&5!7:!)7(.7(K6!2*1&'46;!,6!8/!8&44!6//!4'5/1$!0&6!M*24&+'5&7($!(75!7(43!/65'24&60/.!'!

.&1/+5!+7((/+5&7(!2/58//(!50/!M771!+7(.&5&7(6!7:!50/!+&53K6!2*1&'46!'(.!50/!M*24&+!0/'450!

7:!+&5&`/(6$!2*5!'467!'..1/66/.!50/!4'+9!7:!6/(6&5&=&53$!./+/(+3$!'(.!674/-(&53!7(!

W*/65&7(6!+7(+/1(&(>!50/!.&6M76'4!7:!50/!./'.!&(!^&+571&'(!)7(.7(;!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! C\!

:9F9!N.)4)*+6!1.'0!4#$!+.-&$H-./6!!

!

#(!0&6!2779!<+."#%$)(3&9%-'&<%+A#&U+%,3V&:+%.$*0I+%ID&!"-3#&-9&1-),-)\&<'49/1!'66/-24/6!

'!50717*>0!&(=/65&>'5&7(!'(.!1/M7156!7(!50/!+7(.&5&7(6!7:!50/!+'M&5'4K6!>1'=/3'1.6;!

<'49/1!4&=/.!&(!B1*13!)'(/!b2/58//(!R7=/(5!%'1./(!'(.!Q74271(!&(!)7(.7(c$!'!651//5!

80/1/!50/1/!8'6!'!>1'=/3'1.!577;!#5!8'6!50'(96!57!0&6!5/('+&7*6!1/6/'1+0!50'5!50/!>1&-!

/=&./(+/!7:!)7(.7(K6!+0*1+03'1.6!8'6!M4'+/.!*(./1!M*24&+!6+1*5&(3;!T0/!57(/!7:!0&6!

81&5&(>$!50/!>1'M0&+!'(.!1/'4&65&+!'++7*(5!7:!50/!65'5/!7:!/_&65&(>!>1'=/3'1.6!&(!)7(.7(!

'(.!-71/!8&./43!'+1766!L1&5'&(!'(.!M'156!7:!U*17M/$!8'6!.1'-'5&+'443!:/'1!&(.*+&(>;!T7!

+7-M76/!6*+0!'!=&=&.!M7151'&5!7:!)7(.7(K6!>1'=/3'1.6$!<'49/1!87=/!57>/50/1!0&6!78(!

M/167('4!:&(.&(>6$!>4/'(/.!:17-!6&5/!=&6&56!'(.!&(5/1=&/86!8&50!+'1/5'9/16$!8&50!M*24&60/.!

'15&+4/6!7(!50/!6*2n/+5!50'5!0'.!'MM/'1/.!&(!50/!M1/66!'5!50/!5&-/;!R7(6&./1&(>!50/!

6*265'(5&'4!+7(51&2*5&7(!57!50/!+7(.&5&7(6!7:!)7(.7(K6!>1'=/3'1.6!23!50/!+7(5&(*7*6!

/_0*-'5&7(6!M17=&.&(>!+71M6/6!:71!50/!+&53K6!'('57-3!50/'51/6!'(.!-/.&+'4!6+07746$!&5!&6!

M*``4&(>!50'5!.7+5716!/(./.!*M!M*24&+43!./(7*(+&(>!80'5!8'6!&(!:'+5!'!+7(6/W*/(+/!7:!

./-'(.6!6/5!23!50/&1!78(!M1'+5&+/;!!!

!

<'49/1!1/=/'4/.!50'5!50/!M1'+5&+/!7:!/_0*-'5&7($!80&+0!:71!'!47(>!5&-/!b2/:71/!50/!

&(517.*+5&7(!7:!50/!,('57-3!,+5!GPC"c!0'.!2//(!'667+&'5/.!8&50!50/!&44/>'4!51'./!7:!

+71M6/6!:71!'('57-&+'4!65*.&/6$!/=/(5*'443!.&=/15/.!57!'!-71/!/65'24&60/.!:71-!7:!

2*6&(/66;!#(!7(/!&(65'(+/$!<'49/1!&(+4*./6!/_51'+56!:17-!'(!'15&+4/!:17-!50/!W-%)$)(&:-3.!

bJ7(.'3!GD50!d+572/1$!GPC\c!'27*5!50/!2*1&'4!>17*(.6!2/0&(.!%472/!F&/4.6!R0'M/4!(/'1!

%472/!)'(/!&(!J&4/!U(.$!78(/.!23!'(!*(./15'9/1;!T0/!'15&+4/!1/=/'46!50'5!27.&/6!2*1&/.!

&(!50/!-765!M17-&(/(5!'(.!M7M*4'1!M'15!7:!50/!>1'=/3'1.!8/1/!/_0*-/.!'(.!1/47+'5/.!57!

'!-71/!6/+4*./.!6&5/!':5/1!'(!/65&-'5/.!:7*1!57!6&_!8//96;!T0&6!M1'+5&+/!8'6!+'11&/.!7*5!

1/>*4'143!67!'6!57!:1//O*M!50/!-71/!./6&1'24/!2*1&'4!M4756!:71!(/8!:*(/1'46!'(.!M766&243!

+0'1>/!+*657-/16!-71/!:71!&(5/1-/(56!&(!50'5!M'15&+*4'1!'1/'!7:!50/!>1'=/3'1.;!,6!50/!
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GPPGc!F7*+'*45!81&5/6@!!

!

T0/!./5/1-&('5&7(!7:!50/!6/'5!7:!'!.&6/'6/$!71!50/&1!47+'4&6'5&7(!&6!7(/!7:!50/!:&(/65!

+7(W*/656!7:!-7./1(!-/.&+&(/;C\!!

!

T0/!'*5071!'467!65'5/6!50'5!57!+*1/!4&:/!5017*>0!./'50!8'6!50/!-&66&7(!7:!-/.&+'4!6+&/(+/$!

8&50!50/!&(5/(5&7(!7:!:1//&(>!67+&/53!:17-!50/!/=&4!7:!M036&+'4!.&6/'6/$!n*65!'6!50/!R0*1+0!

M17:/66/.!57!:1//!-'(!:17-!6M&1&5*'4!/=&4;!T0/!-/.&+'4!+4'66!2/+'-/!'!6*265&5*5/!:71!50/!

R0*1+0$!'(.!.7+5716!1/M4'+/.!50/!+4/1>3;!Q/!'467!'::&1-6!50'5!V4&:/$!.&6/'6/!'(.!./'50!(78!

:71-!'!5/+0(&+'4!'(.!+7(+/M5*'4!51&(&53;K!DN!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C[!F7*+'*45$!"NN\$!MM;!_&&&O_&=!
CP!#2&.;$!M;!GDY!!
C\!#2&.;$!M;!GDN!!
DN!#2&.;$!M;!GDD 



! DE!

,4507*>0!F7*+'*45K6!&(5/1M1/5'5&7(6!'1/!&44*-&('5&(>$!50/3!'467!0'=/!50/&1!78(!4&-&5'5&7(6!

&(!5/1-6!7:!1/4/='(+/!57!50&6!50/6&6$!'6!50/3!'1/!(75!1/:/11&(>!&(!'(3!8'3!57!50/!6M/+&:&+!

+7(5/_5!7:!)7(.7(;!m/5$!F7*+'*45K6!:&(.&(>6$!>&=/!'!217'./1!7=/1=&/8!7(!078!50/!

./=/47M-/(5!7:!50/!M'50747>&+'4!'('57-3!&(!-/.&+'4!6+&/(+/!&(!50/!/&>05//(50!'(.!

(&(/5//(50O+/(5*1&/6!8'6!6*MM715/.!23!'!M76&5&=&65!'55&5*./!'5!50/!5&-/$!'6!50/!1'5&7('4!

726/1='5&7(!.1'8(!:17-!50/!1/'4!b.&66/+5&(>!50/!0*-'(!27.3c!+7*4.!4/66/(!50/!

M172'2&4&53!7:!/1171;DG!#(!50&6!+7(5/_5!50/!6+&/(5&:&+!-/507.!2/+'-/!67-/50&(>!50'5!+7*4.!

2/!51*65/.$!67-/50&(>!V51*/K!'6!2'6/.!7(!726/1='5&7($!/_M/1&-/(5'5&7($!'(.!+7-M'1&67($!

8&50!50/!'&-!57!+*1/!.&6/'6/6;!Q78/=/1$!57!&674'5/!50/!6&5/!7:!.&6/'6/!23!726/1=&(>!50/!

0*-'(!27.3!8'6(K5!/(7*>0!&(!&56/4:!57!M1/=/(5!./'50!'(.!&-M17=/!4&:/!67$!50/!V1/4&'24/K!

6+&/(5&:&+!>'`/!0'.!57!'467!*(./165'(.!50/!6M'+/!&(!80&+0!50/!0*-'(!27.3!.8/45$!8719/.$!

67+&'4&6/.$!.&/.!'(.!8'6!2*1&/.;!#5!&6!M766&24/!57!.1'8!'!M'1'44/4!2/58//(!!"#&[$%."&-9&."#&

QI$)$*$!'6!50/71&6/.!23!F7*+'*45$!'(.!50/!2&150!7:!50/!^&+571&'(!6*2*12'(!+/-/5/1&/6;!

F7*+'*45!/_M4'&(6!078!50/!M17+/66!7:!47+'5&(>!50/!6/'5!7:!&44(/66!8&50&(!50/!0*-'(!27.3!

217*>05!'!60&:5!&(!50/!M/1+/M5&7(!7:!./'50;!T0/!6+&/(5&:&+!-/507.!7:!M'50747>&+'4!'('57-3!

8'6!'!8'3!7:!1'5&7('4&6&(>!./'50i!&(!F7*+'*45K6!871.6@!&5!217*>05!V:&(&5*./K!57!./'50$!'6!&(!

0&6!=&/8@!

!

J/.&+&(/!7::/16!-7./1(!-'(!50/!7265&('5/$!3/5!1/'66*1&(>!:'+/!7:!0&6!:&(&5*./i!&(!

&5$!./'50!&6!/(.4/6643!1/M/'5/.$!2*5!&6!'467!/_71+&6/.;D"!!

!

,6!/_M4'&(/.!23!F7*+'*45$!50/!'&-!7:!50&6!-/507.!8'6!57!/1'.&+'5/!.&6/'6/!:17-!50/!4&=&(>!

27.3!&(!50/!W*/65!57!./:/'5!./'50;!L3!'MM43&(>!50/!6'-/!-/507.!57!*12'(!6M'+/$!50/!

67*1+/!7:!.&6/'6/!+7*4.!50/(!2/!1/-7=/.!:17-!50/!+&53;DC!R/-/5/1&/6!'(.!+0*1+03'1.6!

8/1/!M172'243!50/!:&165!*12'(!6M'+/6!50'5!50/!-/.&+'4!M17:/66&7(!&./(5&:&/.!'6!50/!6/'56!

7:!.&6/'6/;!L3!65'15&(>!:17-!50/!+0*1+03'1.!'(.!750/1!>1'=/3'1.6$!-/.&+'4!6+&/(+/!

./4&=/1/.!'!.7*24/!+7*M@!5'1>/5&(>!587!/_&65&(>!&(65&5*5&7(6;!F&16543$!23!6+1*5&(&6&(>!50/!

R0*1+0!:71!(75!./+717*643!-'&(5'&(&(>!+0*1+03'1.6!&(!+&5&/6$!'(.!6/+7(.43$!23!

W*/65&7(&(>!50/!+/(51'4!>7=/1(-/(5!:71!0'=&(>!M17=/(!&(+'M'24/!7:!6*M/1=&6&(>!50/!8719!

7:!50/!R0*1+0$!&(!1/4'5&7(!57!50/!-'&(5/('(+/!7:!+0*1+03'1.6!H!'(.!50/(+/!7:!M175/+5&(>!

50/!M7M*4'5&7(!:17-!50/!.&6/'6/!50'5!+7*4.!2/!+'*6/.!23!50/!&('MM17M1&'5/!.&6M76'4!7:!

0*-'(!1/-'&(6;!T0&6!21&(>6!*6!2'+9!57!80/1/!50&6!6/+5&7(!65'15/.$!8&50!<'49/1K6!

<+."#%$)(3;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DG!F7*+'*45$!"NN\$!MM;!ENOG!
D"!#2&.;$!M;!G\P!!
DC!^&.4/1$!"NGG$!M;!G[ 



! DY!

#(!50/!(/_5!6/+5&7($!8/!8&44!6//!078!<+."#%$)(3!&(:4*/(+/.!50/!1/:71-6!7:!2*1&'46$!n*65!'6!

-*+0&'6!?7*50877.!?-&50K6!8719!4/.!57!50/!GPC"!,('57-3!,+5;!<'49/1K6!1/M715!

/=/(5*'443!-7=/.!50/!50/(!+/(51'4!>7=/1(-/(5!57!5'9/!'+5&7(!&(!5/1-6!7:!1/:71-&(>!

+/-/5/1&/6$!'(.!+7(6&./1&(>!50/&1!/::/+56!7(!50/!M*24&+!0/'450!7:!50/!M7M*4'5&7(;!T0&6!8'6!

(75!n*65!57!.7!8&50!50/!-'>('(&-7*6!'55&5*./!'(.!+'1/!7:!50/!M74&5&+&'(6!>7=/1(&(>!50/!

+7*(513!'5!50/!5&-/$!2*5!8'6!651&+543!+7((/+5/.!57!50/!+7*(513K6!/+7(7-3!'(.!M17.*+5&7(;!

#(!0&6!2779$!!"#&=%*"+#-I-(D&-9&E)-4I#,(#&b:&165!M*24&60/.!&(!G\Y\c$!F7*+'*45!/_M4'&(6!

50'5!'!1'.&+'4!+0'(>/!5779!M4'+/!578'1.!50/!/(.!7:!50/!/&>05//(50!+/(5*13!80/(!50/!

(75&7(!7:!M*24&+!0/'450!65'15/.!57!2/!*(./16577.!23!&(.*651&'4!67+&/5&/6!:71!&56!/+7(7-&+!

&-M4&+'5&7(6;DD!T0/1/!8'6!67!-*+0!&(5/1/65!&(!50/!M7M*4'5&7(K6!0/'450!2/+'*6/!&56!

+7(.&5&7(!8'6!+1*+&'4!57!./5/1-&(&(>!50/!&(.*651&'4!M17.*+5&=&53!7:!'!+7*(513;!<&50&(!50&6!

+7(5/_5$!50/!.7+571!8'6!&(=/65/.!8&50!50/!51*65/.!174/!7:!'..1/66&(>!'(350&(>!*(0/'4503!O!

6*+0!'6!7=/1+178./.!2*1&'4!>17*(.6!O!50'5!+7*4.!501/'5/(!50/!M7M*4'5&7(K6!8/442/&(>;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DD!F7*+'*45$!G\\E$!M;!EG!



! D[!

:9@9!%/?)*!5#-/?)3>!-*/!;'*/'*K6!7C.)-(6!!

!

?*26/W*/(543!57!50/!M*24&+'5&7(!7:!<'49/1K6!<+."#%$)(3\!50/!>7=/1(-/(5!:71-/.!'!

+7--&55//!4/.!23!R0'.8&+9;!T0/!2'11&65/1!'(.!4&2/1'4!67+&'4!1/:71-/1!60'1/.!L/(50'-K6!

=&/86$!'(.!0'.!'!+/(51'4!'(.!+7(517=/16&'4!174/!&(!50/!60'M&(>!7:!50/!M*24&+!0/'450!

1/:71-6!&(!U(>4'(.!&(!50/!(&(/5//(50!+/(5*13;!!

!

?&(+/!<'49/1K6!2779!0'.!6*+0!'(!&-M'+5!7(!M74&+3O-'9&(>!'5!50/!5&-/$!&5!+7*4.!50/1/:71/!

2/!6'&.!50'5!50/!726/1='5&7('4!-/507.$!'MM4&/.!57!50/!*12'(!6M'+/$!6*++//./.!&(!

&(:4*/(+&(>!+/(51'4!>7=/1(-/(5!'(.!&56!M74&+&/6;!#(!GPDC$!0&6!8#F-%.&-)&."#&H+)$.+%D&

Q-),$.$-)&-9&."#&1+/-0%$)(&:-F0I+.$-)&-9&<%#+.&[%$.+$)&a&=&H0FFI#'#).+%D&8#F-%.&-)&."#&

8#30I.3&-9&+&HF#*$+I&Y)S0$%D&$).-&."#&:%+*.$*#&-9&Y).#%'#).3&$)&!-4)3\&8'6!+1*+&'4!57!

&(.*+&(>!'!+7-M4/5/!1/=&/8!7:!50/!2*1&'4!1/>*4'5&7(6!'5!50/!5&-/;!,47(>!8&50!750/1!

/_M/156$!R0'.8&+9!&(=&5/.!?7*50877.!?-&50!57!8719!7(!50/!1/M715;!T0/!:&165!M'15!7:!50/!

65*.3!8'6!M*24&60/.!&(!J'3!GPD"$!'(.!&(+4*./.!1/6/'1+0!'(.!:&(.&(>6!7(!50/!+7(.&5&7(6!

7:!50/!8719&(>!+4'66/6!&(!U'65!)7(.7(;!]*65!'!:/8!8//96!M1&71!57!50/!M*24&+'5&7(!7:!

R0'.8&+9K6!1/M715!7(!"Y50!J'1+0!GPD"$!<'49/1!6*2-&55/.!'!M/5&5&7(!57!50/!Q7*6/!7:!

R7--7(6!'69&(>!57!2'(!&(51'-*1'4!6/M*45*1/;DE!#(!'(!/_51'+5!:17-!0&6!M/5&5&7($!<'49/1!

65'5/6!50'5@!!

!

T0/1/!&6$!*(./1!50/!M1/6/(5!6365/-!7:!&(0*-'5&7($!'(!/(5&1/!'26/(+/!7:!/=/13!

M1/+'*5&7(i!:71$!&(!50/!-765!./(6/43!M7M*4'5/.!.&651&+56$!2*1&'4!M4'+/6!/_&65!80&+0!

'1/!.'(>/17*643!7=/1+0'1>/.i!'(.!&(!-'(3!6*+0!47+'4&5&/6!27.&/6!'1/!M4'+/.!7(/!

'27=/!'(750/1$!'(.!6&./!23!6&./$!57!50/!./M50!7:!58/(53O:&=/!71!50&153!://5$!50/!

57M-765!+7::&(6!2/&(>!2*5!'!:/8!&(+0/6!:17-!50/!6*1:'+/;DY!

!

T0/!6/+7(.!M'15!7:!50/!1/M715!b=&H0FFI#'#).+%D&8#F-%.&-)&."#&8#30I.3&-9&+&HF#*$+I&Y)S0$%D&

$).-&."#&:%+*.$*#&-9&Y).#%'#).3&$)&!-4)3c!8'6!+7--&66&7(/.!8&50!50/!&(5/(5&7(!7:!

+7(:&1-&(>!50'5!50/!7=/1+178./.!+7(.&5&7(6!7:!50/!+0*1+03'1.6!&(!)7(.7($!'6!M7&(5/.!

7*5!23!<'49/1K6!<+."#%$)(3$&8/1/!0'`'1.7*6!57!M*24&+!0/'450;D[!#(.//.$!R0'.8&+9!

'.-&55/.!50'5!7=/1+178./.!>1'=/3'1.6!'::/+5/.!)7(.7(/16K!0/'450!23!M744*5&(>!8'5/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DE!:%-A$)*$+I&W#,$*+I&d&H0%($*+I&Z-0%)+I;!GPD"!J'1+0!"Yi!C!b"Yc@!E"N;!d(4&(/!67*1+/@!

055M@ZZ888;(+2&;(4-;(&0;>7=ZM-+Z'15&+4/6ZXJR"DP\EE[ZM.:ZM17=-/.6*1>nNN\"DONN"N';M.: 
DY!<'49/1!9(/8!80'5!0/!8'6!5'49&(>!'27*5!'6!0/!0'.!*(./15'9/(!/_5/(6&=/!M1/=&7*6!1/6/'1+0!&(6M/+5&(>!

)7(.7(K6!>1'=/3'1.6$!'(.!-'./!50&6!=/13!+4/'1!57!50/!Q7*6/!7:!R7--7(6!&(!0&6!M/5&5&7(@!Vm7*1!M/5&5&7(/1!0'6!

+'1/:*443!&(6M/+5/.!50/!-'n71&53!7:!50/!M4'+/6!'5!M1/6/(5!*6/.!:71!&(5/1-/(5!&(!50/!-/517M74&6$!'(.!&6!

M1/M'1/.!57!M17=/!50'5!:71!67-/!3/'16!M'65!50/3!0'=/!2//(!=/13!&('./W*'5/!:71!50/!1/+/M5&7(!7:!50/!./'.;K!
D[ <'49/1$!GPDC$!M;!" 



! DP!

67*1+/6;!R0'.8&+9!'467!+7((/+5/.!50/!M1724/-6!7:!)7(.7(K6!+0*1+03'1.6!57!50/!M771!

4&=&(>!+7(.&5&7(6!7:!50/!8719&(>!+4'66/6!&(!50/!U'65!U(.$!'6!&5!8'6!50/!M1&-'13!1/'67(!:71!

50/!0&>0!./'50!1'5/!&(!50'5!M'15!7:!50/!+'M&5'4;!d(!G65!]*43!GPC[!%/(/1'4!S/>&651'5&7(!8'6!

&(517.*+/.!&(!U(>4'(.!'(.!<'4/6$!'4478&(>!R0'.8&+9!'++/66!57!50/!65'5&65&+6!M*24&60/.!&(!

0&6!1/M715;!#(!50/!/_5/(6&=/!M'M/1$!R0'.8&+9!+7(:&1-6!50'5!50/!>0'6543!'(.!7=/1+178./.!

+7(.&5&7(6!7:!50/!+0*1+03'1.6!&(!)7(.7(!8/1/!0'`'1.7*6!57!M*24&+!0/'450;!Q78/=/1$!

*(4&9/!<'49/1$!R0'.8&+9!.&.(K5!2/4&/=/!50'5!50/!*(M4/'6'(5!/::4*=&*-!/-'('5/.!23!50/!

>1'=/3'1.6!8'6!50/!+'*6/!7:!50/!6M1/'.!7:!.&6/'6/6;!S'50/1$!'6!0/!65'5/6!&(!0&6!7M/(&(>!

M'>/6@!

!

T0/!&((7+*7*6(/66!7:!M'15&+*4'1!>1'=/3'1.6!p&6q!6*MM715/.!23!1/:/1/(+/!57!50/!

>/(/1'4!5/65&-7(3!7:!'!(*-2/1!7:!-/.&+'4!8&5(/66/6!7:!0&>0!M17:/66&7('4!M76&5&7($!

23!807-!&5!&6!'44/>/.!50'5!50/!/-'('5&7(6!:17-!./+7-M76&(>!0*-'(!1/-'&(6!.7!

(75!M17.*+/!6M/+&:&+!.&6/'6/$!'(.!:*150/1$!50'5!50/3!'1/!(75!>/(/1'443!&(n*1&7*6;DP!

!

R0'.8&+9K6!1/M7156!'&-/.!57!M17=/!50/!.&1/+5!4&(9!2/58//(!50/!7=/1+178./.!

+0*1+03'1.6!&(!)7(.7(!'(.!50/!0&>0!4/=/4!7:!-715'4&53$!M'15&+*4'143!'-7(>65!50/!8719&(>!

+4'66!'(.!50/!M771!&(!50/!U'65!U(.!7:!50/!+'M&5'4;!Q/!2/4&/=/.!50'5!23!&-M17=&(>!50/!4&=&(>!

+7(.&5&7(6!M/7M4/!87*4.!4&=/!47(>/1;!)779&(>!'5!50/!65'5&65&+6!*6/.!23!R0'.8&+9!&(!0&6!

1/M715$!50/!'=/1'>/!4&:/6M'(!7:!'!8719&(>O+4'66!U'65!U(./1!&(!GPC\!8'6!"[!3/'16;!,6!-765!

7:!50/!8719&(>O+4'66!M7M*4'5&7(!4&=/.!7(!=/13!478!6'4'1&/6$!50/&1!.8/44&(>6!8/1/!

*(0/'4503$!*(03>&/(&+!'(.!*(6*&5'24/!:71!4&=&(>;!d(/!7:!R0'.8&+9K6!-765!0711&:3&(>!

:&(.&(>6!&6!50'5!50/!4'+9!7:!-7(/3!57!M'3!:71!'!:*(/1'4!:71+/.!:'-&4&/6!57!9//M!50/&1!./'.!&(!

50/&1!6-'44!07-/6!:71!.'36!71!8//96!'5!'!5&-/;!F*150/1-71/$!&(!0&6!1/M715!R0'.8&+9!'467!

M17M76/6!1/:71-'5&7(6!:71!M771!M/7M4/K6!.8/44&(>6$!'6!0/!8'6!9//(!57!&-M17=/!50/!

6'(&5'13!+7(.&5&7(6!7:!8719&(>O+4'66!.8/44&(>6!57!478/1!./'50!1'5/6!'(.!07M/:*443!/_5/(.!

50/&1!4&:/!/_M/+5'(+3;D\!!

!

T0&6!1/M715!/=/(5*'443!4'&.!50/!:7*(.'5&7(6!:71!50/!L*1&'4!,+56!H!50/!4'86!50'5!1/>*4'5/.!

2*1&'4!6M'+/6!&(!^&+571&'(!)7(.7(!'(.!50'5!2'((/.!&(51'-*1'4!2*1&'4!bL*1&'4!,+5!GPE"c!

'(.!50/!1/*6/!7:!>1'=/6!bL*1&'4!,+5!GPE[c;!#(!GPD[!50/!R/-/5/1&/6!R4'*6/6!,+5!8'6!

&(517.*+/.!bGN!g!GG!^&+571&'!+;!YE$!GPD[c$!&56!&(5/(5&7(!8'6!57!&-M76/!4/>&64'5&7(!'27*5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DP <'49/1$!GPDC$!M;!" !
D\!d(/!7:!50/!'+0&/=/-/(56!7:!50/!'667+&'5&7(!8'6!50/!+7(651*+5&7(!&(!GPPN!7:!'!+7-M4/_!7:!.8/44&(>6!+'44/.!

%&267(!%'1./(6!(/'1!,2(/3!X'19!+/-/5/13$!6*M/1=&6/.!23!d+5'=&'!Q&44$!>1'(..'*>05/1!7:!?7*50877.!?-&50!

'(.!+7O:7*(./1!7:!50/!f'5&7('4!T1*65!&(!GPPE; 



! D\!

50/!4'37*5!7:!+/-/5/1&/6$!'6!50&6!87*4.!2/!*(./15'9/(!23!'!M1&='5/!+7-M'(3;!T0/!

4/>&64'5&7(!:712'./!50/!+7-M'(3!57!6/44!'(3!+7(6/+1'5/.!4'(.@!

!

<0&+0!60'44!0'=/!2//(!+7(6/+1'5/.!71!*6/.!:71!50/!2*1&'4!7:!50/!./'.$!71!-'9/!*6/!

7:!6*+0!4'(.!:71!'(3!M*1M76/!/_+/M5!6*+0!'6!60'44!2/!'*5071&`/.!23!50&6!71!50/!

6M/+&'4!,+5$!71!'(3!,+5!&(+71M71'5/.!50/1/8&50;EN!!

!

F*150/1-71/$!50/!,+5!'467!:&_/.!50/!-&(&-*-!0/&>05!7:!'!+/-/5/13!27*(.'13!8'44!'5!Y!:5;@!!

!

U=/13!M'15!7:!50/!+/-/5/13!60'44!2/!/(+476/.!23!8'446!71!750/1!6*::&+&/(5!:/(+/6!7:!

50/!M1/6+1&2/.!-'5/1&'46!'(.!.&-/(6&7(6$!'(.!&:!(7!-'5/1&'46!71!.&-/(6&7(6!2/!

M1/6+1&2/.$!23!6*265'(5&'4!8'446!71!&17(!1'&4&(>6!7:!50/!0/&>05!7:!/&>05!://5!'5!

4/'65;EG!!

!

I45&-'5/43$!507*>0$!50/!R/-/5/1&/6!R4'*6/!,+56!'(5&+&M'5/.!50/!L*1&'4!,+5!7:!GPE[$!'(.!

/65'24&60/.!'!1/651&+5&7(!50'5!0'.!'!+1&5&+'4!&-M'+5!7(!50/!('5*1/!7:!+/-/5/1&/6!'6!M1&='5/!

+7--/1+&'4!2*6&(/66/6$!'6@!

!

f7!27.3!2*1&/.!&(!50/!+7(6/+1'5/.!M'15!7:!50/!+/-/5/13!60'44!2/!1/-7=/.!:17-!&56!

M4'+/!7:!2*1&'4!8&507*5!50/!4&9/!'*5071&53!'6!&6!23!4'8!1/W*&1/.!:71!50/!1/-7='4!7:!

'(3!27.3!2*1&/.!&(!50/!+0*1+03'1.!2/47(>&(>!57!'!M'1&60!+0*1+0;E"!

!

T0/!X*24&+!Q/'450!,+5!8'6!&(517.*+/.EC!&(!GPDP!8&50!50/!6*MM715!7:!'!M1/66*1/!>17*M!

+'44/.!50/!Q/'450!7:!T78(6!,667+&'5&7(ED!50'5!8'6!4/.!23!?7*50877.!?-&50!'(.!

R0'.8&+9;!#(!50/!6'-/!3/'1$!50/!J/517M74&5'(!R7--&66&7(!7:!?/8/16!8'6!'467!

/65'24&60/.!'(.!'!6/+7(.!/M&./-&+!7:!+074/1'!2179/!7*5!&(!)7(.7(;EE!T0/!X*24&+!Q/'450!

,+5!/65'24&60/.!50/!%/(/1'4!L7'1.!7:!Q/'450!7:!80&+0!R0'.8&+9!8'6!'MM7&(5/.!

R7--&66&7(/1$!80&4/!0/!6&-*45'(/7*643!4/.!50/!J/517M74&5'(!R7--&66&7(!7:!?/8/16!&(!

)7(.7(;!#(!50&6!6M/+&:&+!174/$!R0'.8&+9!0'.!50/!M78/1!57!:4*60!50/!+'M&5'4K6!6/8/16!&(57!

50/!S&=/1!T0'-/6$!80/(/=/1!0/!:/45!&5!8'6!(//./.;!X'1'.7_&+'443$!50&6!7M/1'5&7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EN!?/+5&7(!\!7:!50/!R/-/5/1&/6!'(.!R4'*6/6!,+5$!GPD[;!d(4&(/!67*1+/@!

055M@ZZ888;7M6&;>7=;*9ZS/=&6/.?5'5*5/6Z,+56Z*9M>'ZGPD[Z+*9M>'wGPD[NNYEw/(wG 

EG!#2&.;!?/+5&7(!GE; 
E"!#2&.;!?/+5&7(!"Y; 
EC!T0/!4/>&64'5&7(!8'6!M'66/.!*(./1!50/!4&2/1'4!>7=/1(-/(5!7:!X1&-/!J&(&65/1!]70(!S*66/44$!>1'(.:'50/1!7:!50/!

M0&4767M0/1!L/151'(.!S*66/44!bGP["OG\[Nc; 
ED!T0/!Q/'450!7:!T78(6!,667+&'5&7(!8'6!'(!71>'(&6'5&7(!:7*(./.!23!?7*50877.!?-&50!&(!GPC\!50'5!2/+'-/!

M'15&+*4'143!'+5&=/!2/58//(!GPDD!'(.!GPD\;! 
EE!T0/!:&165!7*521/'9!7:!+074/1'!&(!)7(.7(!8'6!&(!GPC";! 



! EN!

:'+&4&5'5/.!50/!6M1/'.!7:!+074/1'!&(!)7(.7($!'6!50/!6/8/16!8/1/!M744*5&(>!50/!1&=/1!H!'5!50/!

5&-/!7(/!7:!50/!+&53K6!-'&(!8'5/1!6*MM4&/6!b6//!F&>;!Dc;!!

!

!
./01!5!H!GP"P;!J7(65/1!?7*M$!+'1&+'5*1/!23!<&44&'-!Q/'50!6078&(>!'!87-'(!4779&(>!&(57!'!-&+176+7M/!'(.!

6//&(>!50/!-7(65/16!68&--&(>!&(!'!.17M!7:!)7(.7(K6!8'5/1;!?7*1+/@!</44+7-/!)&21'13;!!

!

T0/!&(517.*+5&7(!7:!50/!X*24&+!Q/'450!,+56!&(!GPDP!'(.!GPD\!65&M*4'5/.!V50'5!*M7(!1/+/&M5!

7:!(75&+/!7:!50/!:&4503!+7(.&5&7(!7:!'(3!2*&4.&(>!50/!6M//.3!1/-7='4!7:!+/15'&(!(*&6'(+/6$!

'(.!50/!M1/=/(5&7(!7:!+7(5'>&7*6!'(.!/M&./-&+!.&6/'6/6K!87*4.!2/!/::/+5/.;EY!</!+'(!6'3!

50'5!50&6!4/>&64'5&7(!8'6!'!.&1/+5!1/6M7(6/!57!R0'.8&+9K6!:&(.&(>6!&(!0&6!GPDC!1/M715$!'6!

M1/=&7*643!(75/.$!&(!1/4'5&7(!57!+71M6/6!1/5'&(/.!&(!50/!.8/44&(>6!7:!M771!M/7M4/!'(.!

8719/16!807!+7*4.(K5!'::71.!'!M17M/1!:*(/1'4;!!

!

,6!'!(/8!+074/1'!7*521/'9!&(!)7(.7(!1/'+0/.!&56!M/'9$!50/!>7=/1(-/(5!M'66/.!50/!

f*&6'(+/6!S/-7='4!'(.!B&6/'6/!X1/=/(5&7(!,+5!GPD\!57!>&=/!0/'450!+7--&66&7(/16!50/!

M78/1!57!1/-7=/!+71M6/6!:17-!07-/6!'6!677(!'6!M766&24/;!T0/!,+5!'467!M4'+/.!50/!65'5/!

7:!2*1&'4!>17*(.6!*(./1!50/!6*M/1=&6&7(!7:!50/!+7--&66&7(/16;!T01//!6*26/W*/(5!,+56!

/65'24&60/.!'!(/8!:1'-/8719!:71!2*1&'46!&(!)7(.7(;!T0/!:&165$!&(!GPEN$!8'6!50/!

J/517M74&5'(!#(5/1-/(5!,+5!50'5!+'-/!&(57!:71+/!57!1/>*4'5/!+0*1+03'1.6!&(!+&5&/6!'(.!

(/8!7*5O7:O578(!2*1&'4!>17*(.6!7(!'!('5&7('4!6+'4/$!/_+4*.&(>!)7(.7(;!#(!50/!

&(517.*+5&7($!50/!4/>&64'571E[!/_M4'&(6!078!50&6!J/517M74&5'(!#(5/1-/(56!,+5!8'6!

M17-M5/.!23!<'49/1K6!<+."#%$)(3$!R0'.8&+9K6!GPDC!1/M715$!'(.!23!50/!8719!7:!50/!Q/'450!

7:!T78(6!,667+&'5&7(!bGPDDc;!T0/!J/517M74&5'(!#(5/1-/(56!,+5!1/>*4'5/.!+&5&/6!&(!

U(>4'(.!'(.!-'./!&5!*(4'8:*4!57!&(5/1!-71/!50'(!7(/!+71M6/!M/1!>1'=/;!#5!'467!&(517.*+/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EY!T0/!f*&6'(+/6!S/-7='4!'(.!X1/=/(5&7(!,+56$!GPDP!'(.!GPD\;!L3!<&44&'-!R*((&(>0'-!%4/($!U6W;$!)7(.7(@!

?0'8!g!?7(6$!GPD\;! 
E[!L'11&65/1!<&44&'-!R*((&(>0'-!%4/($!807!'467!.1/8!*M!50/!L*1&'4!,+5!GPE"; 



! EG!

1/+/&=&(>!07*6/6$!-71>*/6!50'5!:*(+5&7(/.!'6!8'1/07*6/6$!80/1/!+71M6/6!+7*4.!2/!

6571/.!M1&71!57!50/!:*(/1'46;!T0/!,+5!.&.!(75!&(+4*./!)7(.7(K6!>1'=/3'1.6$!2*5!+'44/.!:71!'!

6M/+&:&+!4/>&64'5&7(!57!2/!M1/M'1/.!:71!50/!+'M&5'4;!Q78/=/1!50/!4/>&64'571!'..1/66/.!50/!

4'+9!7:!./+71*-!'(.!./+/(+3!7:!)7(.7(K6!>1'=/3'1.6$!2/37(.!'(3!67+&'4!65'5*6!'(.!

+7(.&5&7($!'6!7(/!7:!50/!1/'67(6!:71!50/!6M1/'.!7:!/M&./-&+!.&6/'6/6;!#(!50/!GPEN!,+5$!&5!

65'5/6!50'5@!

!

f7!(/8!L*1&'4!%17*(.!71!R/-/5/13!bM'17+0&'4!71!(7(OM'17+0&'4c!60'44!2/!

M17=&./.!'(.!*6/.!&(!50/!J/517M74&6$!71!8&50&(!T87!J&4/6!7:!'(3!X'15!50/1/7:;EP!!

!

T0/(!&(!G65!]*43!GPE"!+'-/!50/!L*1&'4!,+5!57!657M!2*1&'46!5'9&(>!M4'+/!&(!/_&65&(>!)7(.7(!

+0*1+03'1.6;!T0/!6/+7(.!'MM/(.&_!7:!50/!,+5!7::&+&'443!'+9(784/.>/6!50/!/_&65/(+/!7:!

M1&='5/!+7-M'(&/6!50'5!2/+'-/!9(78(!'6!50/!-'n71!(/+17M74&6/6!&(!)7(.7($!&(+4*.&(>!

50/!J'>(&:&+/(5!?/=/(!b&(!+017(747>&+'4!71./1@!a/(6'4!%1//(!R/-/5/13$!</65!f71877.!

R/-/5/13$!Q&>0>'5/!R/-/5/13$!,2(/3!X'19!R/-/5/13$!f*(0/'.!R/-/5/13$!L17-M57(!

R/-/5/13!'(.!T78/1!Q'-4/56!R/-/5/13c;!F&('443!&(!GPE[$!50/!L*1&'4!,+5!7:!GPE"!8'6!

-7.&:&/.!57!&(+71M71'5/!'!6/+5&7(!50'5!:712'./!50/!1/*6/!7:!>1'=/6!&(!2*1&'4!>17*(.6;!T0/!

/::/+5!7:!50/!L*1&'4!,+56!7(!)7(.7(K6!2*1&'4!>17*(.6!(//.6!57!2/!*(./16577.!&(!50/!

217'./1!:1'-/!7:!50/!0/'450!1/:71-6!50'5!8/1/!2/&(>!>1'.*'443!&-M4/-/(5/.!&(!

(&(/5//(50O+/(5*13!L1&5'&($!&(!1/4'5&7(!57!2*1&'4!>17*(.6!'6!8/44!'6!6/8'>/!6365/-6$!

8'5/1!6*MM4&/6!'(.!/=/(!51'(6M715!&($!'(.!57!'(.!:17-!50/!+'M&5'4;!!

!

T0/6/!4/>&64'5&7(6!'::/+5/.!'!>1'.*'4!60&:5!&(!50/!'.-&(&651'5&=/!M78/16$!:17-!47+'4!57!

+/(51'4!>7=/1(-/(5$!':5/1!50/!F1/(+0!'(.!%/1-'(!-7./4;E\!R7(674&.'5&(>!&56!M78/1!

+/(51'443$!50/!>7=/1(-/(5!8'6!'24/!57!&(5/1=/(/!:1//43!&(!50/!('-/!7:!M*24&+!0/'450$!'(.!

57!M17=&./!50/!(/+/66'13!&(:1'651*+5*1/6!:71!)7(.7(;!L/6&./6!0'=&(>!'!+'6+'.&(>!/::/+5!7(!

50/!&-M4/-/(5'5&7(!7:!4/>&64'5&7(6$!R0'.8&+9!>'50/1/.!-'5/1&'4!57!M17=/!50'5!M/7M4/!

8/1/!(75!0'MM3!8&50!+0*1+03'1.!2*1&'46@!!

!

T0/!://4&(>!7:!'!4'1>/!M17M715&7(!7:!50/!M7M*4'5&7(!'MM/'16!57!2/!.&66'5&6:'+5&7(!

8&50!50/!&(51'O-*1'4!M'17+0&'4!&(5/1-/(56$!4/66!7(!6'(&5'13!>17*(.6!50'(!:17-!'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EP!T0/!,+5!'467!65'5/!50'5!50/!1/651&+5&7(6!&-M76/.!23!50/!4/>&64'5&7(!7(43!+7=/1/.!50/!R0*1+0!7:!U(>4'(.!'(.!

B&66/(5/16!+0*1+03'1.6$!'(.!.&.(K5!/_5/(.!57!r*'9/16!71!]/86K!+/-/5/1&/6!&(!)7(.7(;!T0/!,+5!'467!.&.(K5!

7=/11&./!50/!M78/16!7:!50/!-7('1+03$!'6!50/3!8/1/!65&44!'24/!57!'*5071&6/!&(5/1-/(56!&(!50/!R'50/.1'4!R0*1+0!

7:!?'&(5!X'*4k6!&(!)7(.7($!71!&(!50/!R0*1+0!7:!?'&(5!X/5/1k6!'5!</65-&(65/1;!! 
E\ Q'-4&($!M;!" 



! E"!

'=/16&7(!57!50/!M17:'('5&7(!'1&6&(>!:17-!&(5/1-/(5!'-&.65!50/!6+/(/6!7:!50/!

+178.!'(.!2*654/!7:!50/!/=/13O.'3!4&:/;YN!!

!

F71!R0'.8&+9$!>1'=/3'1.6!&(!50/!+&53!8/1/!577!M*24&+!'(.!577!(7&63$!'(.!0/!:/45!50'5!

2*1&'46!(//./.!57!2/!&(!-71/!M1&='5/$!6/+4*./.!6M'+/6$!'8'3!:17-!50/!5*-*45*7*6!

/=/13.'3!4&:/;!T0/!(/8!+/-/5/1&/6!8/1/!50/!'(68/1$!M17=&.&(>!6/+4*6&7($!674/-(&53$!'(.!

1/6M/+5;YG!R0'.8&+9K6!1/M715!7M/(/.!*M!W*/65&7(6!'27*5!80'5!8/1/!50/!'+5*'4!(//.6!7:!

2*1&'4!6M'+/6!:71!)7(.7(;!R0'.8&+9!./-7(651'5/.!50&6!&(!'!.&'>1'-$!80&+0!6078/.!50'5!

587O50&1.6!-71/!6M'+/!8'6!(//./.!&(!)7(.7(!57!2*13!50/!M7M*4'5&7(!'5!'!1'5/!7:!7(/!M/1!

>1'=/!'(.!'5!'!./(6&53!7:!GGN!M/1!'+1/!b6//!F&>;!Ec;!!

!

!
!

./01!6!7!GPDC$!U.8&(!R0'.8&+9K6!S/M1/6/(5'5&7(!7:!50/!?M'+/!:71!L*1&'4!&(!50/!J/517M74&6;!T0&6!+0'15!8'6!M'15!

7:!0&6!V?*MM4/-/(5'13!S/M715!7(!50/!S/6*456!7:!'!?M/+&'4!#(W*&13!&(57!50/!X1'+5&+/!7:!#(5/1-/(5!&(!T78(6K;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YN Q'-4&($!M;!PD!!
YG #2&.;$!M;!GEC 



! EC!

X17-75&(>!50/!&./'!7:!+/-/5/1&/6!'6!M4'+/6!7:!6/+4*6&7(!'(.!+7(5/-M4'5&7($!R0'.8&+9!

1/M7156!7(!50/!60&:5&(>!'55&5*./!7:!47+'4!M/7M4/!578'1.!50/!(/843!/65'24&60/.!6*2*12'(!

(/+17M74&6/6@!!

!

T0/!/65'24&60-/(5!7:!'!+/-/5/13!'5!Q&>0>'5/!8'6!6517(>43!7MM76/.!23!50/!47+'4!

&(0'2&5'(5$!2*5!80/(!&56!./+71'5&7(6!8&50!:478/16!'(.!601*26!'(.!51//6$!'(.!&56!

W*&/5!'(.!6/+4*6&7(!8/1/!6//($!'MM4&+'5&7(6!8/1/!-'./!:71!50/!M*1+0'6/!7:!9/36$!

80&+0!+7(:/11/.!50/!M1&=&4/>/!7:!8'49&(>!&(!50/!+/-/5/13!'5!80'5/=/1!5&-/!50/!

M*1+0'6/1!M4/'6/.;Y"!!

!

,6!)7(.7(K6!^&+571&'(!+/-/5/1&/6!.7*24/.!'6!M*24&+!M'196$!50/&1!M4'((&(>!8'6!'!W*&+9!

1/6M7(6/!57!50/!(//.!:71!>1//(!6M'+/6$!6/1=&(>!50/!:'65O>178&(>!+'M&5'4!&(!-71/!8'36!

50'(!7(/;!,(!'15&+4/!50'5!'MM/'1/.!&(!!"#&<#).I#'+)23&W+(+e$)#!&(!]'(*'13$!GPCE$!6&(>6!

50/!M1'&6/6!7:!50/!(/8!)7(.7(!+/-/5/1&/6!:71!50/&1!71('-/(5'4!W*'4&5&/6!b50/!n7*1('4&65!&(!

50&6!+'6/!-'3!2/!M766&243!1/:/11&(>!57!a/(6'4!%1//(!+/-/5/13$!50/!:&165!)7(.7(!(/+17M74&6!

57!2/!7M/(/.$!&(!GPCCc@!!

!

</!'1/!>4'.!57!6//!'!M'15&'4!'.7M5&7(!&(!50&6!+7*(513!7:!50/!71('-/(5'4!

+/-/5/1&/6!7:!7*1!(/&>027*16$!M'15&+*4'143!'6!&5!&6!4&9/43!57!M*5!'!657M!57!50/!

2'(/:*4!M1'+5&+/!7:!2*1&'4!&(!+178./.!578(6$!'(.!'6!&5!&6!+'4+*4'5/.!57!/(+7*1'>/!

50/!'156!7:!'1+0&5/+5*1/!'(.!6+*4M5*1/;YC!

!

B/6M&5/!+/-/5/13!+7-M'(&/6!>'&(/.!50/!6*MM715!7:!50/!-/.&'!'5!50/!5&-/$!R0'.8&+9K6!

=&/8!7(!50/!(/8!M1&='5/!6*2*12'(!+/-/5/1&/6!8'6!(75!67!M76&5&=/;!Q/!:/45!50'5!'4507*>0!

7=/1'44!50/!(/8!+/-/5/1&/6!8/1/!'(!&-M1/66&=/!&-M17=/-/(5!57!)7(.7($!50/!+/-/5/13!

.&1/+5716!8/1/!4'+9&(>!7:!-'('>/-/(5!69&446;!R0'.8&+9!726/1=/.!&(+7-M/5/(+/!8&50!

1/>'1.6!57!50/!+07&+/!7:!50/!6&5/6$!50/!.1'&('>/!6365/-!&(!M4'+/$!M1/M'1'5&7(!7:!50/!67&4!

'(.!-7./!7:!2*1&'4;!T0/!4'+9!7:!-'('>/1&'4!69&446!'467!/_5/(./.!57!51//6!'(.!601*26!50'5!

'.71(/.!50/!(/8!+/-/5/1&/6;!#(!67-/!+'6/6$!R0'.8&+9!726/1=/.!50'5!50/3!.&.!(75!501&=/!

8/44!'(.!(//./.!1/M4'+&(>$!3/5!50/!+/-/5/13!.&1/+5716!8/1/!1/4*+5'(5!57!&(=/65!-7(/3!&(!

50/!M4'(5'5&7(6!80&+0!8/1/!M'15!7:!50/!+/-/5/1&/6$!57!+*5!-'&(5/('(+/!+7656;YD!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y" Q'-4&($!M;!GED!!
YC !"#&<#).I#'+)23&W+(+e$)#$!]'(*'13!GPCE$!M!;[D!
YD R0'.8&+9$!M;!GC\ 



! ED!

F*150/1-71/!R0'.8&+9!&(!0&6!1/M715!'..1/66/.!078!50/!4'+9!7:!'!+/(51'4&6/.!M4'((&(>!

651'5/>3!0'.!&-M4&+'5&7(!7(!50/!+7(.&5&7(!7:!2*1&'4!6M'+/6!&(!)7(.7(;!Q/!65'5/6!50'5!?&1!

R01&657M0/1!<1/(!bGYC"OG["Cc!'41/'.3!M17M76/.!57!1/674=/!50/!M1724/-!7:!2*1&'4!&(!

)7(.7($!&(!50/!M4'(!0/!.1/8!:71!50/!1/+7(651*+5&7(!7:!)7(.7(!':5/1!50/!%1/'5!F&1/!&(!

GYYY;!R0'.8&+9!/_M4'&(6!50'5!50/!&-M4/-/(5'5&7(!7:!<1/(K6!M4'(!7:!651'&>05!'(.!8&./!

17'.6!&(!)7(.7(!87*4.!0'=/!0/4M/.!'&1!57!+&1+*4'5/!&(!50/!+&53;!F*150/1-71/!50/!(/8!17'.!

(/58719!87*4.!0'=/!'467!:'+&4&5'5/.!50/!+7(651*+5&7(!7:!'(!/::&+&/(5!.1'&('>/!6365/-!57!

6/1=/!50/!+&53;!T0/!'1+0&5/+5$!/_M4'&(6!R0'.8&+9$!8'(5/.!(75!n*65!V'44!+0*1+03'1.6!2*5!'44!

51'./6!50'5!*6/!>1/'5!:&1/6$!71!3&/4.!(7&67-/!6-/446!p57q!2/!M4'+/.!7*5!7:!578(;K!T0/!

X'14&'-/(5!'(.!50/!a&(>!6*MM715/.!<1/(K6!M4'($!3/5!50/!+71M71'5&7(!7:!)7(.7(!1/n/+5/.!

&5$!'6!&5!:/'1/.!50'5!50/!&-M4/-/(5'5&7(!7:!<1/(K6!M4'(!87*4.!0'=/!.'-'>/.!50/!51'./!'(.!

1/.*+/.!)7(.7(K6!M7M*4'5&7(;!T0&6!M7&(5!&6!7:!M'15&+*4'1!&(5/1/65!/6M/+&'443!'6!&(!

R0'.8&+9K6!=&/8$!<1/(K6!(/8!17'.6!'(.!6/8'>/6!(/58719!b6//!F&>;!Yc$!&:!&-M4/-/(5/.$!

87*4.!0'=/!0/4M/.!57!1/.*+/!-715'4&53!&(!)7(.7(!23!7(/!50&1.;YE!!

!

!
./01!8!H!GYYY$!X4'(!:71!1/2*&4.&(>!7:!50/!R&53!7:!)7(.7(;!?7*1+/@!055M@ZZ-'M+7;(/5Z47(.7(ZGYYY81/(;05-!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YE R0'.8&+9$!M;!"CDOE!

!

 



! EE!

T'9&(>!50/!/_'-M4/!7:!GYYY!<1/(K6!M4'($!R0'.8&+9!4'-/(56!50/!4'+9!7:!M4'((&(>!:71!

)7(.7(!'(.!50/!+7(5&(*&(>!1/6&65'(+/!578'1.6!&5;!<&50!1/>'1.6!57!+/-/5/1&/6!&(!

M'15&+*4'1!R0'.8&+9!0&>04&>05/.!50/!(/+/66&53!57!M4'(!(/8!+/-/5/1&/6!50'5!(//./.!57!2/!

-71/!M1&='5/!'(.!6/+4*./.$!'(.!'8'3!:17-!50/!+&53!+/(51/$!'(.!:17-!/=/13.'3!4&:/;!T0&6!

+7*4.!2/!&(5/1M1/5/.!'6!'!60&:5!&(!50/!*(./165'(.&(>!7:!50/!-71'4!6/(5&-/(56!578'1.6!

0*-'(!1/-'&(6$!71!57!M*5!50/!6'-/!50&(>!&(!'!.&::/1/(5!8'3$!'6!'!6&>(!7:!'!+0'(>/!&(!50/!

M/1+/M5&7(!7:!./'50!'(.!2*1&'4!&(!67+&/53$!'6!&5!65'156!57!2/!'667+&'5/.!8&50!50/!&./'!7:!

-71'4&53!'(.!./+/(+3!&(!M*24&+!6M'+/; #(!50/!(/_5!6/+5&7(!8/!8&44!6//!078$!'5!50/!5&-/$!50/!

8719!7:!^&+571&'(!0715&+*45*1'4&65$!:'1-/1$!4'(.6+'M/!'1+0&5/+5!'(.!n7*1('4&65!)7*.7(!8'6!

M'15&+*4'143!&(:4*/(5&'4!&(!50/!:71-'5&7(!7:!'!(/8!M'1'.&>-!7:!2*1&'4!:71!)7(.7($!50'5!'467!

M17-*4>'5/.!50/!&./'!7:!./+/(+3!'(.!674/-(&53!&(!+/-/5/1&/6;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! EY!

:9P9!GQ-3$!-*/!'./$.8!"'?-./6!-!*$?!Q-.-/)+0!'1!7C.)-(!

!

)7*.7(!8'6!'!4'(.6+'M/!'1+0&5/+5$!n7*1('4&65!'(.!:'1-/1!7:!?+755&60!71&>&(6$!807$!4&9/!

?7*50877.!?-&50!'(.!R0'.8&+9$!8'6!'467!&(:4*/(+/.!23!L/(50'-K6!M0&4767M0&+'4!=&/86;!

Q/!8'6!&(5/1/65/.!&(!./6&>(&(>!674*5&7(6!:71!(/8!+/-/5/1&/6!23!.1'8&(>!*M7(!0&6!217'.!

0715&+*45*1'4!'(.!'1+0&5/+5*1'4!9(784/.>/;!)7*.7(K6!&(5/1/65!&(!+/-/5/1&/6!8'6!

65&-*4'5/.!23!'!51&M!0/!-'./!'17*(.!U*17M/!&(!GPGC$!80&+0!0'.!'!M17:7*(.!&-M'+5!7(!

0&-!&(!2750!'!M/167('4!'(.!M17:/66&7('4!+'M'+&53;!d:!M'15&+*4'1!1/4/='(+/!8'6!0&6!=&6&5!57!

X74'(.$!80/1/!H!51'=/44&(>!'+1766!50/!+7*(5136&./!H!0/!6'8!-'(3!./'.!27.&/6!b=&+5&-6!7:!

50/!1/+/(5!8'1c!2/&(>!n*65!M'15&'443!2*1&/.!&(!50/!2'554/:&/4.6;!T0&6!5'4/(5/.!'(.!5/('+&7*6!

81&5/1!-7=/.!57!)7(.7(!:17-!?+754'(.!&(!GPNC!'>/.!"E;!B*1&(>!0&6!./=/47M&(>!+'1//1!

)7*.7(!&(:4*/(+/.!.&::/1/(5!.&6+&M4&(/6!:17-!4'(.6+'M&(>!57!M*24&60&(>!'(.!:17-!

'1+0&5/+5*1/!57!50/!./6&>(!7:!+/-/5/1&/6;!,4507*>0!0/!.&.(K5!-'('>/!57!M*5!0&6!65'-M!7(!

'(3!7:!)7(.7(K6!(/8!+/-/5/1&/6!0/!8'6!+7--&66&7(/.!57!./6&>(!7(/!&(!R'-21&.>/$!L'50!

'(.!?7*50'-M57(;!d:!50/6/$!7(43!50/!M4'(6!:71!L'50!,22/3!+/-/5/13!8/1/!:*443!+'11&/.!

7*5$!80&4/!5076/!.1'8(!*M!:71!R'-21&.>/!'(.!?7*50'-M57(!1/-'&(/.!7(!M'M/1;!!!

!

)7*.7(K6!'MM17'+0!8'6!(75!651&+543!+7(+/1(/.!8&50!50/!0/'450!&66*/6!'..1/66/.!23!

?7*50877.!?-&50$!<'49/1!'(.!R0'.8&+9$!&(65/'.$!0/!8'6!&(5/1/65/.!M1&-'1&43!&(!50/!

./+717*6!71./1!7:!+/-/5/1&/6;!T0&6!'MM17'+0!/-/1>/.!:17-!0&6!2779!5&54/.!^)&."#&1+D$)(&

^0.&-9&Q#'#.#%$#3$!M*24&60/.!&(!GPDC;!T0&6!M1'+5&+'4!-'(*'4!7(!50/!71./1&(>!'(.!

-'&(5/('(+/!7:!50/!+/-/5/13!&6!'!+7-M1/0/(6&=/!'(.!*(&W*/!5/_5!&(!80&+0!)7*.7(!

7*54&(/6!0&6!'MM17'+0!57!+/-/5/13!./6&>(!&(+4*.&(>!6*+0!-&(*5&'/$!'6!078!57!71>'(&6/!

'(.!1*(!'!+/-/5/13@!:17-!6*&5'24/!M4'(5&(>!57!&56!/=/13.'3!-'&(5/('(+/;!)7*.7(K6!

1/6/'1+0!7(!+/-/5/1&/6!/_M'(./.!8/44!2/37(.!L1&5'&($!&(!0&6!2779!0/!&(+4*./.!1/6/'1+0!

>'50/1/.!:17-!51'=/4!4&5/1'5*1/!50'5!6M/+&:&+'443!./6+1&2/.!'(.!&44*651'5/.!+/-/5/1&/6!&(!

T*19/3$!X/16&'!'(.!R0&(';!)7*.7(!(75&+/.!50'5!&(!U'65/1(!2*1&'4!+*45*1/6!+/-/5/1&/6!8/1/!

-71/!&(5/>1'5/.!&(!50/!67+&'4!4&:/!7:!+&5&/6;!X'15&+*4'143!&(!T*19/3$!)7*.7(!/_M4'&(6$!2*1&'4!

>17*(.6!6*+0!'6!50/!7(/!&(!X/1'!b(78!'!.&651&+5!7:!#65'(2*4c$!8/1/!*6/.!23!50/!47+'46!'6!'!

M17-/('./!/6M/+&'443!&(!50/!/=/(&(>YY!)7*.7(!'467!*6/.!0&6!2779!57!'&1!0&6!M/167('4!

7M&(&7(6!7(!+/-/5/1&/6$!8&507*5!1/6/1=/i!50/!'*5071!/_M1/66/.!0&6!.&66'5&6:'+5&7(!8&50!

50/!W*'4&53!7:!)7(.7(K6!+/-/5/1&/6!&(!5/1-6!7:!M4'((&(>!'(.!4'37*5;!#(!50/!+0'M5/1!

/(5&54/.!V)7(.7(!R/-/5/1&/6!'(.!%'1./(6!H!T0/!X1/6/(5!?5'5/!7:!50/!)7(.7(!R/-/5/1&/6!

R7(6&./1/.!R0&/:43!'6!R/-/5/13!%'1./(6K$!)7*.7(!81&5/6@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YY!)7*.7($!G\PG$!M;![N!



! E[!

T0/!M4'(5&(>!7:!'44!50/!+/-/5/1&/6!&6$!&(!7*1!7M&(&7($!0&>043!72n/+5&7('24/;;;;!#5!&6!577!

-*+0!&(!50/!6534/!7:!'!+7--7(!M4/'6*1/O>17*(.!2750!&(!1/>'1.!57!50/!.&6M76&5&7(!7:!

50/!51//6!'(.!601*26$!'(.!50/!9&(.6!M4'(5/.;;;50/!M4'(5'5&7(!&(!-765!7:!)7(.7(K6!

+/-/5/1&/6!'MM/'1!57!0'=/!2//(!-'./!8&507*5!50/!>*&.'(+/!7:!'(3!4/'.&(>!

M1&(+&M4/;Y[!

!

Q&6!+7(+/1(6!&(!1/4'5&7(!57!)7(.7(K6!+/-/5/1&/6!8/(5!:*150/1@!!

!

#5!8&44!(75!2/!./(&/.$!8/!50&(9$!50'5!&(!'44!)7(.7(!+/-/5/1&/6!50/1/!&6!'(!'MM/'1'(+/!

7:!+7(:*6&7(!&(!50/!M4'+&(>!7:!50/!>1'=/6!'(.!-7(*-/(56i!50/1/!&6!(7!72=&7*6!

M1&(+&M4/!7:!71./1!71!'11'(>/-/(5!p;;;;q;!#(!7*1!7M&(&7(!'44!50/!+/-/5/1&/6!1/W*&1/!

1/:71-'5&7(!&(!50&6!M'15&+*4'1!8&507*5!./4'3;YP!

!

L/6&./6!81&5&(>!7(!/_&65&(>!+/-/5/1&/6$!>'1./(&(>$!'(.!'1+0&5/+5*1/$!)7*.7(!'467!

/_M471/.!M766&2&4&5&/6!'(.!674*5&7(6!57!2/!'.7M5/.!&(!:*5*1/!+/-/5/1&/6!'(.!+&5&/6;!#(!'!

60715!/66'3!5&54/.$!VQ&(56!:71!L1/'50&(>!X4'+/6!:71!50/!J/517M74&6!'(.!:71!R7*(513!T78(6!

'(.!^&44'>/6$!7(!:&_/.!X1&(+&M4/6K!bGP"\c$!)7*.7(!&-'>&(/.!'!47(>O5/1-!M4'(!:71!'!:*5*1/!

)7(.7(!b?//!F&>;![c;!Q/!:71/6'8!'!6/1&/6!7:!+7(+/(51&+!+&1+4/6!50'5!1'.&'5/.!7*58'1.!:17-!

50/!+/(51/!7:!50/!+&53$!'45/1('5&(>!'1/'6!7:!>1//(!'(.!2*&45O*M!/(=&17(-/(5;!#(!0&6!M4'(!

+/-/5/1&/6!8/1/!57!2/!M'15!7:!50/!>1//(!2/45!'1/'6$!80/1/!0/!'467!/(=&6'>/.!0'=&(>!

64'*>05/107*6/6$!-*6/*-6!'(.!-'19/56;!)7*.7(K6!M4'(!:71!)7(.7(!078/=/1!8'6(K5!

67-/50&(>!57!2/!'+0&/=/.!&(65'(543;!#(65/'.!0/!6*>>/65/.!50'5!&5!87*4.!5'9/!587!+/(5*1&/6!

57!5*1(!50/!M4'(!&(57!'!1/'4&53;Y\!)7*.7(K6!=&6&7(!'(5&+&M'5/.!23!'4-765![N!3/'16!50/!

M4'((&(>!M1&(+&M4/6!7:!50/!%'1./(!R&53!7*54&(/.!23!U2/(/`/1!Q78'1.!bGPENOG\"Pc$!&(!0&6!

2779!<+%,#)&Q$.$#3&-9&!-L'-%%-4$!:&165!M*24&60/.!&(!GP\P!b?//!F&>;!Pc;!

!
,!4/66!8/44O9(78(!M17M76'4!:71!'!(/8!-*(&+&M'4!+/-/5/13!57!2/!2*&45!7(!,150*1K6!?/'5!&(!

50/!7*569&156!7:!U.&(2*1>0!8'6!'467!7*54&(/.!23!)7*.7(!&(!GPC";!T0/!./5'&46!7:!50&6!

6+0/-/!8/1/!M*24&60/.!50/!6'-/!3/'1!&(!!"#&<+%,#)#%23&W+(+e$)#!'(.!50/!X,$)/0%("&

_##NID&Q"%-)$*I#3;!,4507*>0!&(!0&6!M4'(!)7*.7(!/(=&6'>/.!4'3&(>!7*5!50/!6M'+/!V'6!'!

M*24&+!+/-/5/13!'(.!'!M'19K$![N80'5!0/!*45&-'5/43!M17M76/.!8'6!51'(6:71-&(>!,150*1K6!

?/'5!&(57!'!6*2*12'(!.&651&+5!7:!U.&(2*1>0$!80&+0!:71/6'8!50/!&(5/>1'5&7(!7:!.8/44&(>6$!

+/-/5/1&/6!'(.!4/&6*1/!6M'+/6;!)7*.7(!./=&6/.!'!6M/+&:&+!6365/-!:71!50/!'447+'5&7(!7:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y[!)7*.7($!G\PG$!M;!Y\!!
YP!#2&.;$!M;!YP!
Y\!#2&.;$!MM;!YPYO\N!
[N!GPC"$!M;!CYC 



! EP!

:*(+5&7(6!50'5!87*4.!>1'.*'443!-'9/!*6/!7:!'(3!6M'+/!2/58//(!50/!2'6/!'(.!50/!57M!7:!

,150*1K6!6/'5;!)7*.7(!6*>>/65/.!50'5!'(3!4'(.!(75!57!2/!*6/.!:71!M*24&+!2*1&'4!+7*4.!2/!

674.!7::!57!.&::/1/(5!M'1&60/6!:71!50/!M*1M76/!7:!2*&4.&(>!(/8!+0*1+0/6!71!+0'M/46!8&50!

'.n'+/(5!>1'=/3'1.6;[G!

!

!
./01!9!H!GP"\;!]70(!R4'*.&*6!)7*.7(!O!Q&(56!:71!L1/'50&(>!X4'+/6!:71!50/!J/517M74&6!'(.!:71!R7*(513!T78(6!

'(.!^&44'>/6$!7(!:&_/.!X1&(+&M4/6;!

!

!

!
./01!:!H!GP\P;!U2/(/`/1!Q78'1.!H!T0&6!.&'>1'-$!M*24&60/.!&(!<+%,#)&Q$.$#3&-9&!-L'-%%-4;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[G!)7*.7(K6!M4'(!'(5&+&M'5/.!80'5!/=/(5*'443!0'MM/(/.!8&50!L1779877.!R/-/5/13!&(!<79&(>;!T0/1/$!8&50&(!

50/!+/-/5/13$!-765!)7(.7(!X'1&60/6!0'.!50/&1!78(!'447+'5/.!2*1&'4!6M'+/;!!

!



! E\!

<'49/1!'467!M17M76/.!50'5!50/!6M'+/!(75!*6/.!23!50/!M'1&60/6!7:!U.&(2*1>0!+7*4.!V2/!4/5!

7*5!57!&(.&=&.*'46!:71!M1&='5/!2*1&'4OM4'+/6$!'(.!:71!50/!/1/+5&7(!7:!57-26!71!750/1!

-7(*-/(56!57!50/!-/-713!7:!50/&1!:1&/(.6$!71!>1/'5!-/(!7:!50/!M'65!71!M1/6/(5!'>/$K!

F74478&(>!50/!4'3&(>!7:!17'.6!57!'::71.!+'11&'>/6!/'63!'++/66$!)7*.7(!'467!6*>>/656!50'5!V&5!

87*4.!2/!'(!'.-&1'24/!6&5*'5&7(!:71!=&44'6!'(.!71('-/(5'4!+755'>/6;!X/10'M6!7(/!M'15!7:!

50/!0&44!-&>05!2/!./=75/.!57!50&6!M*1M76/$!'(750/1!57!'!`7747>&+'4!>'1./($!'(.!'(750/1!57!'!

>/(/1'4!+/-/5/13i!2*5!#!+7(:/66!#!607*4.!M1/:/1!57!6//!50/!8074/!'!0&44!7:!+0*1+0/6$!

-7(*-/(56$!57-26$!:'(+3!>'1./(6$!'(.!51//6$!8&50!7(43!:/8!&(5/1=/(&(>!.8/44&(>6;K["!T0/!

&((7='5&7(!M17M76/.!23!)7*.7($!&(!80&+0!'!+/-/5/13!/=/(5*'443!2/+7-/6!'!9/3!:/'5*1/!

&(!50/!+7(5/_5!7:!'!(/8!6*2*12'(!./=/47M-/(5$!-'9/6!0&6!8719!M'15&+*4'143!1/4/='(5!57!

50&6!50/6&6;!)7*.7(K6!6+0/-/!M17=/.!577!'*.'+&7*6!'(.!/_M/(6&=/!:71!50/!47+'4!

'*5071&5&/6!7:!U.&(2*1>0!'5!50/!5&-/!'(.!8'6!(/=/1!&-M4/-/(5/.;!

!

B/6M&5/!)7*.7(K6!&(5/1/65!&(!&-M17=&(>!50/!4&=&(>!W*'4&53!7:!50/!-/517M74&6!&(!50/!:*5*1/$!

0/!8'6!'467!+7(+/1(/.!H!'6!<'49/1!8'6!H!'27*5!50/!65'5/!7:!>1'=/3'1.6!&(!)7(.7(;!#(!0&6!

7M/(&(>!+0'M5/1$!0/!81&5/6@!Kf7!87(./1!50'5$!*(./1!6*+0!+&1+*-65'(+/6$!50/!2*1&'4O

>17*(.6$!-71/!/6M/+&'443!7:!578(6$!'1/!60*((/.!'(.!'=7&./.$!1'50/1!50'(!67*>05!':5/1!'6!

M4'+/6!:71!-/.&5'5&7(;!U=/(!*(./1!50/!-765!:'=7*1'24/!+&1+*-65'(+/6$!50/!'667+&'5&7(6!

80&+0!'1/!>/(/1'443!'55'+0/.!57!+0*1+03'1.6!'1/!>477-3!'(.!5/11&:&+;K!L750!)7*.7(!'(.!

<'49/1!8/1/!&(5/1/65/.!&(!80'5!)7*.7(!+'446!50/!V&-M17=/-/(5!7:!50/!-71'4!

6/(5&-/(56K[C!578'1.!2*1&'46$!80&+0!&-M4&/.!1/6M/+5!578'1.6!50/!0*-'(!1/-'&(6!'(.!50/!

M4'+/!80/1/!50/3!8/1/!4'&.!57!1/65;!#(!)7*.7(K6!=&/8@!!

!

T0/!-'&(!72n/+5!7:!'!2*1&'4O>17*(.!&6$!50/!.&6M76'4!7:!50/!1/-'&(6!7:!50/!./'.!&(!

6*+0!'!-'((/1!'6!50'5!50/&1!./+7-M76&5&7($!'(.!1/5*1(!57!50/!/'150!:17-!80&+0!

50/3!6M1*(>$!60'44!(75!M17=/!&(n*1&7*6!57!50/!4&=&(>i!/&50/1!23!'::/+5&(>!50/&1!

0/'450$!71!607+9&(>!50/&1!://4&(>6$!7M&(&7(6$!71!M1/n*.&+/6!pAq;!,!6/+7(.'13!72n/+5!

&6$!71!7*>05!57!2/$!50/!&-M17=/-/(5!7:!50/!-71'4!6/(5&-/(56!'(.!>/(/1'4!5'65/!7:!

'44!+4'66/6$!'(.!-71/!/6M/+&'443!7:!50/!>1/'5!-'66/6!7:!67+&/53;[D!

,6!8/!8&44!6//!&(!50/!(/_5!+0'M5/1$!)7*.7(K6!/_5/(6&=/!8719!7(!50/!4'3&(>!7*5!7:!

+/-/5/1&/6!50/&1!-'('>/-/(5!'(.!+0'1'+5/1&65&+!.&.!n*65!-'1>&('443!&(:4*/(+/!50/!M1&='5/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
["!GPC"$!M;!CYCOD!
[C!)7*.7($!G\PG$!M;!P!
[D!#2&.;$!M;!\D!

 



! YN!

/(51/M1/(/*16!50'5!8/1/!'41/'.3!8719&(>!57!/65'24&60!(/8!+/-/5/1&/6!:71!)7(.7($!'6!

+7--/1+&'4!1/5*1(6!M1/='&4/.!7=/1!50/!-71'4!6/(5&-/(56!50'5!+7(+/1(/.!)7*.7(;!!

!

5'*3(C6)'*!!

!

#(!50&6!+0'M5/1!8/!6'8!078!'!(/8!1'5&7('4!'MM17'+0!57!./'50!'(.!2*1&'4!/-/1>/.!&(!/'143!

(&(/5//(50O+/(5*13!U(>4'(.$!80&+0!8'6!M17-M5/.!23!M771!+7(.&5&7(6!7:!>1'=/3'1.6!&(!

4'1>/!+&5&/6!6*+0!'6!)7(.7(;!T0/6/!M'15&+*4'1!+7(.&5&7(6!>'&(/.!50/!'55/(5&7(!7:!50/!

-/.&+'4!M17:/66&7($!80&+0!1/M715/.!7(!50/-$!'6!&(!50/!+'6/!7:!<'49/1$!'(.!217*>05!50/!

&66*/6!&(57!50/!M*24&+!1/'4-!'(.!/=/(5*'443!:71+/!50/!+/(51'4!>7=/1(-/(5!57!'+5&=/43!>/5!

&(=74=/.!2*1&'4!1/:71-6;!!

!

</!'467!6'8!078!50/!9/3!'+5716!&(=74=/.!&(!50&6!M17+/66!6*+0!'6!?7*50877.O?-&50$!

<'49/1$!R0'.8&+9!'(.!)7*.7(!8/1/!&(:4*/(+/.!'(.!.1&=/(!23!6517(>!M0&4767M0&+'4!

*(./1M&((&(>!50'5!'6M&1/.!578'1.6!M17>1/66!'(.!4&:/!&-M17=/-/(5$!&(!50/!('-/!7:!50/!

>1/'5/65!0'MM&(/66!M1&(+&M4/!:71-*4'5/.!23!L/(50'-;!T0&6!2/4&/:!7=/11*4/.!/=/(!/50&+'4!

&66*/6$!6*+0!'6!50/!.&65*12'(+/!7:!2*1&'4!>17*(.6!&(!50/!('-/!7:!M17>1/66$!'6!&(!50/!+'6/!

7:!50/!GPC"!,('57-3!,+5!50'5!'4478/.!:71!*(+4'&-/.!27.&/6!&(!871907*6/6$!M1&67(6!'(.!

076M&5'46!57!2/!*6/.!:71!.&66/+5&7(6$!&(!'(!'55/-M5!57!657M!50&6!51'./!'(.!4/>'4&6/!50/!

M76&5&7(!7:!50/!-/.&+'4!M17:/66&7(;!T0&6!8'6!50/(!:*150/1!1/&(:71+/.!23!50/!X771!)'8!7:!

GPCD$!'(.!50/!J/.&+'4!,+5!GPEP;!T0/6/!+7(.&5&7(6!/('24/.!'!(/58719!7:!+476/!1/4'5&7(6!

2/58//(!&(65&5*5&7(6$!6*+0!'6!M1&67(6$!871907*6/6$!'634*-6$!+/-/5/1&/6!'(.!)7(.7(K6!

-/.&+'4!6+07746;!!

!

</!0'=/!57*+0/.!7(!078!50/!+7(.&5&7(6!7:!50/!>1'=/3'1.6!&(!)7(.7(!./5/1&71'5/.!.*/!57!

7=/1+178.&(>!'(.!/_0*-'5&7(6;!?*1>/7(6!6*+0!'6!<'49/1$!M17-75/.!50/!&./'!50'5!2*1&'4!

>17*(.6!607*4.!(75!2/!M1&='5/43!78(/.!'(.!1*($!2*5!+/(51'443!-'('>/.!23!50/!

>7=/1(-/(5;!Q78/=/1$!50/!1/'4&53!&(!)7(.7(!8'6!50'5$!M1&='5/!/(51/M1/(/*16!&(5/1/65/.!

&(!/_M47&5&(>!2*1&'46!'6!+7--/1+&'4!7MM715*(&5&/6$!8/1/!'41/'.3!2*&4.&(>!(/8!+/-/5/1&/6;!

#(!50/!(/_5!+0'M5/1!#!8&44!2/!/_'-&(&(>!50/!/4/-/(56!50'5!+7(651*+5/.!50&6!(/8!M'1'.&>-!

7:!2*1&'4!./=/47M/.!23!50/!(/843!:71-/.!+/-/5/13!+7-M'(&/6$!'(.!65*.3!50/&1!1/4'5&7(!57!

50/!+'M&5'4&65!M1&(+&M4/6!50'5!1*4/.!)7(.7(K6!(/8!&(.*651&'4!67+&/53!'5!50/!5&-/;!!!

!

!



! YG!

F9!"#$!Q-.-/)+0!'1!4#$!2)34'.)-*!3$0$4$.)$68!-!
6'Q#)64)3-4$/!7C.)-(!6H64$0!
!
!

GC00-.H!

!
!

#(!50/!M1/=&7*6!+0'M5/1!8/!6'8!078!M1&='5/!+7-M'(&/6!&(&5&'5/.!(/8!+/-/5/1&/6!&(!50/!

6*2*126!7:!)7(.7(!50'5!'.=7+'5/.!'!1/:71-/.!8'3!7:!2*13&(>!50/!./'.;!T0&6!(/8!

M'1'.&>-!0'.!'(!*(M1/+/./(5/.!4/=/4!7:!1'5&7('4!71>'(&6'5&7(!'(.!67M0&65&+'5&7(!50'5!

'..1/66/.!50/!.&=/16/!'(.!+7-M4/_!&66*/6!'667+&'5/.!8&50!2*1&'46;!T0/6/!&(+4*./.!

1/4&>&7*6!'(.!03>&/(&+!+7(+/1(6$!=&'2&4&53!7:!50/!(/8!2*1&'4!-7./4!5017*>0!&56!

-'('>/-/(5$!'.-&(&651'5&7(!'6!8/44!'6!&56!'/650/5&+!4'(>*'>/!5017*>0!:*(/1'13!

'1+0&5/+5*1/!'(.!4'(.6+'M/!./6&>(;!!!

!

T0&6!+0'M5/1!'&-6!57!./+7(651*+5!50/!'6M/+56!7:!50&6!(/8!2*1&'4!M'1'.&>-!'(.!65*.3!078!

&5!:71-/.!'(.!:*(+5&7(/.!&(!1/6M7(6/!57!6M/+&:&+!47+'5&7(6$!80'5!8/1/!&56!-/'(&(>6$!'(.!

078!750/1!6+074'16!0'=/!&(5/1M1/5/.!50/-;!?5'15&(>!:17-!'(!7*54&(/!7:!80'5!8/1/!50/!

-75&=/6!50'5!M*60/.!M1&='5/!/(51/M1/(/*16!57!&(&5&'5/!6*+0!=/(5*1/6$!50&6!+0'M5/1!:7+*6/6!

7(!5076/!+/-/5/13!+7-M'(&/6!.&1/+543!+7((/+5/.!57!50/!6/4/+5/.!+'6/!65*.&/6$!4779&(>!'5!

50/&1!'.-&(&651'5&=/!'(.!-'('>/-/(5!'6M/+56!'6!8/44!'6!50/&1!'1+0&5/+5*1/!'(.!

4'(.6+'M/;!!!

!

T0&6!+0'M5/1!+7(+4*./6!50'5!50/!(/8!M1&='5/!+/-/5/1&/6!65&-*4'5/.!1'.&+'4!+0'(>/6!50'5!

1'5&7('4&6/.!2*1&'4!57!50/!/_5/(5!7:!-'9&(>!&5!03>&/(&+'443!6':/!'(.!-71'443!./+/(5$!

./6M&5/!50/!>178&(>!6+'4/!7:!)7(.7(;!#(!50&6!1/6M/+5!50/!+7-M'(&/6!/::/+5&=/43!/65'24&60/.!

'!(/8!6/5!7:!65'(.'1.6!:71!2*1&'46;!L/37(.!50&6$!50/!+7-M'(&/6!'467!+7(51&2*5/.!57!50/!

*(M1/+/./(5/.!67+&7O+*45*1'4!60&:5!&(!50/!'55&5*./!578'1.6!./'50!&(!(&(/5//(50O+/(5*13!

)7(.7(;!,4507*>0!50/!(/8!M1&='5/!+/-/5/1&/6!8/1/!&(&5&'443!'++/66&24/!7(43!57!'!

1/651&+5/.!M715&7(!7:!67+&/53$!50/3!-'./!./'50!'(.!50/!65'5*6!7:!2*1&'46!-71/!=&6&24/!7(!

50/!'>/(.'!7:!50/!67+&'4!&66*/6!./2'5/.!'5!50/!5&-/;!!

!

!



! Y"!

F9:9!"#$!2)34'.)-*!3$0$4$.H!3'0Q-*)$6!-*/!4#$!.$1'.0!'1!;'*/'*K6!7C.)-(6!

!
!

,6!7*54&(/.!&(!50/!6*--'13!&(!1/:71-&(>!)7(.7(K6!2*1&'46$!50/!+/-/5/13!+7-M'(&/6!0'.!

57!5'9/!&(57!+7(6&./1'5&7(!50/!-'(&:74.!'6M/+56!1/4'5/.!57!50/!.&6M76'4!7:!0*-'(!1/-'&(6;!

,-7(>!750/16$!50/!(/8!M'1'.&>-!7:!2*1&'4!(//./.!57!'..1/66@!0/'450!+7(+/1(6$!

:*(+5&7('4&53$!+7--/1+&'4!=&'2&4&53$!/_&65&(>!4'86$!./+/(+3$!-71'4&53!'(.!-765!7:!'44!6'5&6:3!

50/!27'1.!7:!.&1/+5716!'(.!M'15(/16!&(=74=/.!&(!50/!n7&(5O657+9!+7-M'(3;!,4507*>0!

/66/(5&'443!50/!2*1&'4!-/507.!65&44!+7(6&65/.!M1&-'1&43!&(!/'150!2*1&'4$!&56!M/1+/M5&7($!

71>'(&6'5&7(!'(.!-/'(&(>6!2/+'-/!-71/!67M0&65&+'5/.;!T0/!:'+5!50'5!6*+0!'!.&=/16/!

1'(>/!7:!:'+5716!8'6!5'9/(!&(57!+7(6&./1'5&7(!23!50/!+/-/5/13!+7-M'(&/6$!60786!078!50/!

2*1&'4!7:!0*-'(!1/-'&(6!2/+'-/!+*45*1'443!+7-M4/_!'(.!4'3/1/.!8&50!-/'(&(>6!50'5!

1'(>/.!:17-!M1'+5&+'4!&66*/6!+7((/+5/.!57!M*24&+!0/'450$!57!5076/!1/4'5/.!57!50/!M/167('4!

://4&(>6!7:!-7*1(/16;!!!

!

,6!8/44!'6!'..1/66&(>!50/!'27=/O-/(5&7(/.!+7(.&5&7(6!50/!+/-/5/13!+7-M'(&/6!0'.!57!2/!

>1'(5/.!M/1-&66&7(!57!7M/1'5/!23!'(!,+5!7:!X'14&'-/(5!'(.!':5/1!50/!GPEN6!'467!0'.!57!

+7-M43!8&50!50/!(/8!4'86!6/5!23!50/!L*1&'4!,+56;!Q78/=/1$!50/3!.&.!(75!+7(:71-!57!'(3!

1/651&+5&7(6!&(!5/1-6!7:!+/(51'4&6/.!M4'((&(>!651'5/>&/6$!'6!)7(.7(!.&.!(75!0'=/!7(/!'5!50/!

5&-/;!<0/(!&5!+'-/!57!50/!'1+0&5/+5*1'4!6534/6!71!4'(.6+'M/!'11'(>/-/(56$!/'+0!+/-/5/13!

+7-M'(3!8'6!:1//!57!+0776/!80'5!2/65!6*&5/.!50/&1!&-'>/!'(.!50/!&(5/1/656!7:!50/&1!27'1.!

7:!.&1/+5716;!#5!&6!:71!50&6!1/'67(!50'5!)7(.7(K6!M1&='5/!^&+571&'(!+/-/5/1&/6$!'(.!&(.//.!

50/!7(/6!&(!50/!1/65!7:!50/!+7*(513$!='1&/.!67!8&./43!&(!6534/6!:17-!7(/!'(750/1!'(.!

.&::/1/.!67!-*+0!:17-!50/&1!+7(5&(/(5'4!+7*(5/1M'156;!!

!

L/:71/!-7=&(>!&(57!/_M471&(>!50/!'/650/5&+6!7:!^&+571&'(!+/-/5/1&/6!078/=/1$!#!87*4.!

4&9/!57!./4=/!7(!80'5!8/1/!50/!-75&=/6!50'5!M*60/.!M1&='5/!+7-M'(&/6!'(.!

/(51/M1/(/*16!57!./'4!8&50!6*+0!'!+7-M4/_!&66*/!6*+0!'6!2*1&'4;!R/15'&(43!50/!2*6&(/66!

7MM715*(&53!M1/6/(5/.!&56/4:!'6!'(!'551'+5&=/!M176M/+5$!507*>0!50/1/!-*65!0'=/!2//(!

750/1!1/'67(6!+7((/+5/.!57!750/1!67+&7O+*45*1'4!'6M/+56!50'5!607*4.!2/!+7(6&./1/.!'6!

/W*'443!-75&='5&7('4;!L*5!078!'(.!803!.&.!M0&4'(5017M&+!'(.!+'M&5'4&65!&./'6!+7-2&(/!&(!

50/!*(&W*/!-7./4!7:!50/!+/-/5/13!+7-M'(&/6v!,1/!50/1/!+7((/+5&7(6!2/58//(!50/!-71'4!

'(.!:&('(+&'4!+7(+/1(6!50'5!607*4.!2/!/='4*'5/.v!!

!

?+074'16!1/6/'1+0&(>!50&6!:&/4.!7:!65*.3!0'=/!M1/=&7*643!'..1/66/.!50/6/!W*/65&7(6!&(!

50/&1!1/6/'1+0$!50/!-765!1/4/='(5!57!50&6!50/6&6!078/=/1$!&6!50/!8719!7:!]*4&/!S*>>!807!



! YC!

+7(.*+5/.!'!+7-M1/0/(6&=/!65*.3!7(!+/-/5/13!+7-M'(&/6!80&+0!+*4-&('5/.!&(!0/1!

50/6&6!VT0/!S&6/!7:!R/-/5/13!R7-M'(&/6!&(!L1&5'&(@!GP"NOECK!bG\\"c;!S*>>!-'M6!GGC!

+7-M'(&/6!&(!50/!Ia!'(.!65*.&/6!50/!-75&=/6!7:!50/!+7-M'(&/6K!.&1/+5716;!T0/!'*5071!

+'5/>71&6/6!50/!+7-M'(&/6!&(!501//!53M/6!65'15&(>!:17-!50/!/'143!+/-/5/13!+7-M'(&/6!

50'5!/-/1>/.!&(!50/!-&.OGP"N!6'8!50/!2*1&'4!M1724/-!-76543!'6!'!1/4&>&7*6OM74&5&+'4!

&66*/$!'(.!*6/.!50/!+/-/5/1&/6!57!M17=&./!2*1&'4!6M'+/!80&+0!8'6!&(./M/(./(5!:17-!50/!

,(>4&+'(!R0*1+0;!J71/7=/1$!S*>>!./-7(651'5/6!50'5!8&50&(!50&6!53M747>3!50/1/!8/1/!

.&::/1/(5!./>1//6!7:!VB&66/(5&(>!-&4&5'(+3Ki!50/6/!+7-M'(&/6!0'.!'!./>1//!7:!M74&5&+'4!

6&>(&:&+'(+/!'6!50/3!8/1/!501/'5/(&(>!57!./M1&=/!50/!R0*1+0!7:!U(>4'(.!:17-!&56!

/65'24&60/.!&(+7-/!-7(7M74&/6!7=/1!2*1&'46;[E!T0/!6/+7(.!53M/!7:!+7-M'(3$!&(!S*>>K6!

=&/8$!/-/1>/.!&(!50/!-&.OGPCN6!'(.!6'8!2*1&'4!M1&-'1&43!'6!'!6M/+*4'5&=/!2*6&(/66!

7MM715*(&53;!T0/6/!53M/6!7:!+/-/5/13!+7-M'(&/6!8/1/!'!1/651&+5/.!M0/(7-/(7($!

+7(51'1&43!57!80'5!&6!7:5/(!*(./16577.!23!0&6571&'(6$!2750!&(!5&-/!b-765!:71-/.!2/58//(!

GPCEOC[!71!GPDEc$!6+'4/!'(.!>/7>1'M0&+'4!47+'5&7(6!b)7(.7($!J'(+0/65/1$!%4'6>78!'(.!

U.&(2*1>0c;!T0/6/!+7-M'(&/6!8/1/!M1&-'1&43!+7(+/1(/.!57!M17=&./!4*_*13!2*1&'4!

6/1=&+/6!71!23!+7(51'65!7::/1!2*1&'4!M17=&6&7(!&(!50/!M771/65!'1/'6!7:!)7(.7(;!!

!

S*>>!1/-&(.6!*6!50'5!6M/+*4'5&=/!+7-M'(&/6!&(5/1/65/.!&(!-'9&(>!M17:&56$!23!6/44&(>!50/!

1&>05!7:!2*1&'4!'6!'!4*_*13!+7--7.&53$!8/1/!'!=/13!6-'44!-&(71&53!'(.!&(.//.!'(!

/_+/M5&7(!50'5!3/5!1/+/&=/.!8&./!'55/(5&7(!23!0&6571&'(6$!'(.!4/.!57!50/!-&64/'.&(>!

+7(+4*6&7(!50'5!-765!+7-M'(&/6!8/1/!M1&-'1&43!6M/+*4'5&(>!7(!2*1&'46$!80/(!&5!8'6!(75!

50/!+'6/;!T0/!'*5071!&./(5&:&/6!50'5!7(43!:7*1!+7-M'(&/6!:71-/.!8&50!50/!72n/+5&=/!7:!

6/44&(>!65'5*6!2*1&'46;!T01//!7:!50/6/!+7-M'(&/6!8/1/!47+'5/.!&(!)7(.7($!'(.!50/3!8/1/@!

50/!)7(.7(!R/-/5/13!R7-M'(3$!78(/16!7:!Q&>0>'5/!R/-/5/13!'(.!f*(0/'.!R/-/5/13i!

50/!?7*50!J/517M74&5'(!R/-/5/13!R7-M'(3$!:7*(./16!7:!f71877.!R/-/5/13!'(.!50/!

)7(.7(!'(.!</65-&(65/1!R/-/5/13!R7-M'(3!80&+0!&(&5&'5/.!L17-M57(!R/-/5/13;!S*>>!

'467!(75/6!50'5!6M/+*4'5&=/!+/-/5/13!+7-M'(&/6!8/1/!6*++/66:*4!-76543!&(!4'1>/!+&5&/6$!

2/+'*6/!7:!50/!+7(+/(51'5&7(!7:!8/'450!50/1/$!'(.!.&.!(75!1/'+0!7*5!57!50/!M17=&(+/6;!

d50/1!1/'67(6!:71!50&6!>/7>1'M0&+!1/651&+5&7(!'1/!>17*M/.!23!50/!1/6/'1+0/1!*(./1!501//!

:'+5716@!50/!/_&65/(+/!&(!)7(.7(!7:!'!47(>!51'.&5&7(!7:!M1&='5/!2*1&'4!>17*(.6$!50/!6*++/66!

7:!a/(6'4!%1//($!50/!:&165!4'1>/!6*2*12'(!+/-/5/13!7M/(/.!23!50/!%/(/1'4!R/-/5/13!

R7-M'(3!&(!GPCC!'(.!50/!&(+1/'6/!&(!50/!./-'(.!:71!/4'271'5/!>1'=/6!'(.!-/-71&'46;[Y!

S*>>!4'6543!65'5/6!50'5!50/!50&1.!53M/!7:!+7-M'(&/6!/-/1>/.!23!50/!-&.OGPDN6$!8'6!

M1&-'1&43!+7(+/1(/.!8&50!2*1&'4!'6!'!6'(&5'13!-/'6*1/$!'(.!50/1/:71/!./:&(/.!50/-!'6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[E!S*>>$!MM;![$!G\G!
[Y!#2&.;$!MM;![$!\COD$!"NP$!""EOY$!"C" 



! YD!

M*24&+!0/'450!/(5/1M1&6/6;!,4507*>0!50/6/!8/1/!4/66!6*++/66:*4!50'(!50/!6M/+*4'5&=/!

+/-/5/13!+7-M'(&/6$!3/5!50/3!0/4M/.!57!.&66/-&('5/!50/!&./'!50'5!50&6!53M/!7:!+/-/5/13!

+7(51&2*5/.!57!+&=&+!M1&./!7:!50/!578(!71!+&53;[[!!

!

d=/1'44!S*>>K6!:&(.&(>6!60/.!'!+7-M4/5/43!(/8!4&>05!7(!50/!('5*1/!7:!50/!+/-/5/13!

+7-M'(&/6$!50/&1!-75&=/6!'(.!72n/+5&=/6;!Q/1!1/6/'1+0!./-7(651'5/6!50'5!&5!8'6!(75!'44!57!

.7!8&50!:&('(+&'4!1/5*1(6!2*5!'!-71/!+7-M4/_!&66*/!50'5!'467!&(+4*./.!750/1!'6M/+56!6*+0!

'6!1/4&>&7($!47+'4!M74&5&+6!'(.!+&=&+!M1&./;!,4507*>0$!50&6!6/-&('4!8719!'(68/16!67-/!7:!

50/!W*/65&7(6!7(!50/!:71-'5&7(!'(.!('5*1/!7:!50/!+/-/5/13!+7-M'(&/6$!&5!.7/6!(75!

/_M471/!&(!>1/'5/1!./5'&46!078!50/!67+&7O+*45*1'4!+7(5/_5!7:!50/!5&-/!&(:4*/(+/.!50/6/!

-75&='5&7(6;!Q&6571&'(!B'=&.!T07-67(!bG\G"OG\[Nc!'..1/66/.!50&6!W*/65&7(!&(!0&6!

1/6/'1+0!'(.!&./(5&:&/6!'!.&1/+5!+7((/+5&7(!2/58//(!50/!-75&=/6!7:!50/!^&+571&'(!

/(51/M1/(/*1!'(.!-71'4&53;!#(!0&6!G\EE!2779$!X)(I+),&$)&."#&@$)#.##)."&Q#).0%D&f565OL

5`5?g&T07-67(!/_M4'&(6!50'5$!'4507*>0$!7(!7(/!6&./$!^&+571&'(6!8/1/!.1&=/(!23!-71'4&53!

'6!M1/.7-&('(543!./1&=/.!23!50/&1!1/4&>&7*6!M1&(+&M4/6!7(!50/!750/1!50/3!5779!M1&./!&(!

-'5/1&'4!M17>1/66;!#(!T07-67(K6!=&/8$!50/!^&+571&'(!&(.*651&'4!'(.!+7--/1+&'4!+4'66/6!

0'.!>'&(/.!+7(5174!7=/1!50/!/+7(7-&+!4&:/!7:!50/!+7*(513!&(!50/!-&.O(&(/5//(50!+/(5*13;!

T0&6!'467!'4478/.!50/-!57!'::/+5!67+&/53!'(.!+*45*1/$!1/6*45&(>!&(!'!*(&W*/!+7-2&('5&7(!7:!

+7(51'65&(>!/4/-/(56!50'5!T07-67(!./:&(/6!'6!t'5!7(+/!-'5/1&'4&65!'(.!-71'4$!'>>1/66&=/!

'(.!1/4&>&7*6$!6/4:O6'5&6:&/.!'(.!6/4:O+1&5&+'4;u!T0&6!67+&'4!+7-M4/_&53!0/4M/.!57!60'M/!'!

:71-!7:!-71'4!4&2/1'4&6-!50'5!51'(6+/(./.!'44!2'11&/16!7:!1/4&>&7*6!6/+56$!'(.!50'5!8'6!

-71/!&(5/1/65/.!&(!078!M/7M4/!&(!67+&/53!M*5!50/&1!2/4&/:!&(57!V>77.K!M1'+5&+/;!#5!8'6!'!

('5*1'4!+7(6/W*/(+/!7:!50&6!:1//.7-!7:!1/4&>&7*6!87160&M!'(.!50&(9&(>!57!./-'(.!

:1//.7-!7:!/(5/1M1&6/!'(.!51'./;!!

!

F71!T07-67($!50/!M/1-'(/(5!-75&='5&(>!&./'4!7:!(&(/5//(50O+/(5*13!U(>4'(.!8'6!V50/!

>1/'5/65!0'MM&(/66!7:!50/!>1/'5/65!(*-2/1;K[P!T0&6!8'6!50/!4/'.&(>!M0&4767M0&+'4!

M1&(+&M4/!7:!L/(50'-K6!1'.&+'4!I5&4&5'1&'(!50&(9&(>!80&+0!M17-75/.!4&2/1'4&6-!2750!&(!

67+&/53!'(.!/+7(7-3;!T07-67(!'>'&(!/_M4'&(6!078!+7(=/(&/(5!&5!8'6$!&(!'!-7-/(5!7:!

/_M'(6&7(!6*+0!'6!50/!-&..4/!7:!50/!(&(/5//(50!+/(5*13$!50'5!L1&5'&(K6!+/(51'4!

>7=/1(-/(5!'.7M5/.!'!4'&66/`O:'&1/!'55&5*./;!T0&6!+7(.&5&7(!6*&5/.!50/!>17850!7:!M1&='5/!

&(&5&'5&=/6$!7:!+7--/1+/$!'(.!50/!./=/47M-/(5!7:!50/!+&53$!&(+4*.&(>!50/!+1/'5&7(!7:!(/8!

+/-/5/1&/6;!,4507*>0!50&6!&6!(75!'!:*44!'(.!'++*1'5/!M&+5*1/$!S*>>!'(.!T07-M67(!0'=/!

&./(5&:&/.!67-/!9/3!'6M/+56!50'5!+7*4.!>&=/!*6!'!2/55/1!*(./165'(.&(>!7:!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[!S*>>$!MM;![$!""E$!"EN!!
[P!T07-M67(!B;!$!MM;!GN[$!GG[$!""EOY 



! YE!

M0&4'(5017M&+!('5*1/!50'5!-7=/.!'(.!+'5'436/.!50/!^&+571&'(!/(51/M1/(/*1!b1/4&>&7($!

-71'4&53!'(.!M0&4767M03c;!#(!50/!(/_5!6/+5&7(!#!8&44!:7+*6!-71/!6M/+&:&+'443!7(!50/!

+7--/1+&'4!'6M/+56!7:!50/!+/-/5/13!+7-M'(3!'(.!50/!174/!7:!50/!/(51/M1/(/*1;!

!

#:!:71!T07-67(!50/!M0&4'(5017M&+!('5*1/!50'5!-7=/.!'(.!+'5'436/.!50/!^&+571&'(!

/(51/M1/(/*1!8/1/!1/4&>&7($!-71'4&53!'(.!M0&4767M03$!:71!%/1-'(!/+7(7-&65!</1(/1!

?7-2'15!bGPYCOG\DGc$!&5!8'6!M*1/43!'!-'55/1!7:!+74.!1'5&7('4&53;!?7-2'15K6!/_M4'('5&7(!7:!

+'M&5'4&6-!&6!.&6+7((/+5/.!:17-!'(3!0&6571&+'4!/=/(5$!'!9&(.!7:!5'2*4'!1'6';!#(!X*-)-'$*&

1$9#&$)&."#&W-,#%)&=(#\&7(/!7:!?7-2'15K6!5/_56!&(!U(>4&60$!50/!'*5071$!8&50!'!.&65&(+5&=/!

4*+&.&53$!/_M4'&(6!50'5!50/!6M&1&5!7:!50/!/+7(7-&+!7*54779!7:!+'M&5'4&6-!&6!.7-&('5/.!23!

501//!&./'6@!'+W*&6&5&7($!+7-M/5&5&7($!'(.!1'5&7('4&53!'(.!50'5!+'M&5'4&6-!&6!:71-/.!23!

t501//!+7(65&5*/(5!/4/-/(56!H!6M&1&5$!:71-$!'(.!5/+0(747>3;u!T0/!t:71-u!7:!50/!6365/-$!&(!'!

651*+5*1'4!6/(6/$!&6!./:&(/.!23!?7-2'15!'6!t'1&657+1'5&+u!'6!50/1/!&6!'!.&6M17M715&7(!

2/58//(!50/!6-'44!(*-2/16!7:!/+7(7-&+!'>/(56!8&50!M78/1!7:!+7(5174$!&(!1/4'5&7(!57!50/!

1/65!7:!50/!M7M*4'5&7(!5'9&(>!M'15!&(!50/!/+7(7-&+!4&:/;[\!T0/!5/+0(747>3$!'6!'(!'6M/+5!7:!

50/!+'M&5'4&65!6365/-$!&6!7(/!50'5!'44786!:71!t&-M17=/-/(5!'(.!M/1:/+5&7(;u!T0/!+7(65'(5!

5/+0(747>&+'4!&-M17=/-/(5!&6$!:71!?7-2'15$!50/!t8/'M7(!&(!50/!0'(.6!7:!50/!+'M&5'4&65!

/(51/M1/(/*1!807!6//96!57!/4&-&('5/!0&6!+7-M/5&571!'(.!57!/_5/(.!0&6!-'19/5!23!7::/1&(>!

>77.6!6*M/1&71!&(!W*'4&53!71!478/1!&(!M1&+/;u!?7-2'15!/_M4'&(6!50&6!M17+/66!7:!6//9&(>!

M/1:/+5&7(!5017*>0!50/!t6+&/(5&:&+$!-/+0'(&65&+!5/+0(747>3$u!'6!'!8'3!7:!-'9&(>!*6/!7:!

('5*1'4!6+&/(+/!57!7=/1+7-/!50/!4&-&5'5&7(!7:!('5*1/!'(.!50/!t71>'(&+!/(=&17(-/(5;u!T0&6!

M17+/66!7:!5/+0(747>&+'4!'.='(+/-/(5!21&(>6!8&50!&5!50/!&./'!7:!+7--7.&53!'(.!

&-M/167('4&53!7:!50/!/+7(7-&+!1/4'5&7(60&M6;!#(!?7-2'15K6!78(!871.6@!

!

T0/!./M/167('4&6'5&7(!7:!+7--/1+&'4!'6!8/44!'6!5/+0(&+'4!-'('>/-/(5!

51'(6:71-6!50/-!&(57!6'5&6:'+5713!&(651*-/(5'4&5&/6!:71!50/!M1'+5&+/!7:!'!

5/+0(747>3!2'6/.!7(!50/!./M/167('4&6'5&7(!7:!0*-'(!4'271;PN!

!

?7-2'15!'467!./:&(/6!50/!+'M&5'4&65!/(5/1M1&6/!'6!'(!t/+7(7-&+!71>'(&6-$u!80&+0!&6!

t&(./M/(./(5!:17-!50/!&(.&=&.*'46!50'5!+7(65&5*5/!&5;u!#(!60715$!&5!&6!'(!'2651'+5!/(5&53!&(!

&56/4:;!T0/!'*5071!'467!.&6+*66/6!50/!174/!'(.!-75&='5&7(6!7:!50/!+'M&5'4&65!/(51/M1/(/*1!&(!

0&6!=&/8@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[\!?7-2'15$!MM;!Y$GN!
PN!#2&.;$!M;!G"!

 



! YY!

T0/!-75&=/6!7:!+'M&5'4&65!/(51/M1/(/*16!'1/!23!(7!-/'(6!1/651&+5/.!57!'+W*&6&5&=/!

.1&=/6i!'-7(>!50/-$!50/!+1'=&(>!:71!'++4'&-$!50/!&-M*46&7(!57!6/1=/!50/!+7--7(!

>77.$!50/!*1>/!57!'+5&7(;PG!!

!

#:!8/!'MM43!?7-2'15K6!50/713!57!50/!6M/+&:&+!+'6/!7:!50/!/(51/M1/(/*16!2/0&(.!50/!

+/-/5/13!+7-M'(&/6!8/!+7*4.!6*>>/65!50'5!50/3!0'.!'!V+'44&(>K!57!:71-!(/8!+/-/5/1&/6!67!

57!t6/1=/!50/!+7--7(!>77.u!'(.!M766&243!651*+9!'!+71.!8&50!L/(50'-K6!t>1/'5/65!>77.!

:71!50/!>1/'5/65!(*-2/1u!M1&(+&M4/;!T0/!/+7(7-&65!'467!'55/-M56!57!7*54&(/!80'5!0/!

./:&(/6!'6!50/!V#./'4!U(51/M1/(/*1K$!'!+0'1'+5/1!50'5$!&(!0&6!=&/8$!607*4.!+7-2&(/@!

!

T0/!51'&56!7:!&(=/(571$!.&6+7=/1/1$!+7(W*/171$!71>'(&`/1$!'(.!-/1+0'(5;!Q/!&6!'(!

&(=/(571$!(75!67!-*+0!7:!5/+0(&+'4!&((7='5&7(6!'6!7:!(/8!:71-6!7:!71>'(&`'5&7(!

:71!M17.*+5&7($!51'(6M715'5&7($!'(.!-'19/5&(>;!J71/7=/1$!50/!/(51/M1/(/*1!'6!

&(=/(571!.7/6!(75!5/1-&('5/!0&6!'+5&=&53!8&50!50/!:71-*4'5&7(!7:!50/!&(=/(5&7(i!&(!

*5&4&`&(>!&5!0/!&-M17=/6!'(.!=&5'4&`/6!&5!&(!+7*(54/66!8'36;P"!!

!

?7-2'15K6!7*54&(/!7:!50/!M1&='5/!/(51/M1/(/*1!&6!'!>77.!7MM715*(&53!57!.1'8!57>/50/1!'!

:/8!1/:4/+5&7(6!7(!50/!+/-/5/13!+7-M'(&/6!'(.!50/&1!.&1/+5716;!#5!&6!&(5/1/65&(>$!:71!

/_'-M4/$!57!726/1=/!078$!&(!67-/!+'6/6$!50/3!(75!7(43!2*6&(/66!-'('>/16!2*5!'467!

/(>&(//16$!'1+0&5/+56$!'(.!6*1=/3716;!,5!5&-/6!50/3!8/1/!'44!7:!50/6/!&(!7(/!M/167(!'6!&(!

50/!+'6/!7:!?5/M0/(!%/'13!bG[\[OGPEDc$!50/!'1+0&5/+5!807!./6&>(/.!Q&>0>'5/!R/-/5/13;!

PC!,(750/1!+'6/!7:!M'15&+*4'1!&(5/1/65!8'6!50'5!7:!50/!+744'271'5&7(!2/58//(!6*1=/371!

R31&4!L'`/55!T*226!bGPEPOG\"[c!'(.!,150*1!,42/15!J/66/1!bGPYCOG\CDc$!'1+0&5/+5!'(.!

-&4&5'13!-'(;!L750!8/1/!&(=74=/.!&(!50/!./=/47M-/(5!7:!L1779877.!R/-/5/13;!!

!

<0/50/1!50/!-75&='5&7(6!7:!50/!^&+571&'(!/(51/M1/(/*1!&(=74=/.!&(!^&+571&'(!+/-/5/13!

+7-M'(&/6!8/1/!57!.7!8&50!1/4&>&7($!0/'450!+7(+/1(6!71!6M/+*4'5&7($!50/&1!'55&5*./!57!

+0'(>/!'(.!&((7='5&7(!M&7(//1/.!(/8!8'36!7:!2*13&(>!50/!./'.;!R7(6/W*/(543!50/6/!

>/(/1'5/.!&(!L1&5'&(!'(!*(M1/+/./(5/.!67+&7O+*45*1'4!60&:5!&(!50/!'55&5*./!578'1.6!./'50$!

-71'4&53$!./+71*-!'(.!+&=&+!6/(6/!'5!4'1>/;!T0/!&66*/6!+7((/+5/.!8&50!./'50!'(.!2*1&'4!

2/+'-/!-71/!=&6&24/!50'(!&(!50/!M'65!'(.!8/1/!'467!7M/(43!.&6+*66/.!'(.!6+1*5&(&6/.!23!

67+&/53!5017*>0!50/!M1/66!'(.!750/1!+7--*(&+'5&7(!+0'((/46;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PG!?7-2'15$!M;!GC!
P"!#2&.;$!M;!GC 

PC!?5/M0/(!%/'13!8'6!50/!:7*(./1!7:!50/!)7(.7(!R/-/5/13!R7-M'(3!'(.!/_0&2&5/.!'5!50/!S73'4!,+'./-3!

2/58//(!GPGD!'(.!GPCP$!0/!8'6!2*1&/.!&(!Q&>0>'5/!&(!GPYD;!%/'13K6!)7(.7(!R/-/5/13!R7-M'(3!8'6!

6*MM715/.!23!T07-'6!<'94/3!!bG[\EOGPY"c$!50/!-/.&+'4!1/:71-/1!'(.!J;X;!:71!F&(62*13;!<'94/3!'467!

M17=&./.!6&-&4'1!6*MM715!:71!750/1!+/-/5/13!+7-M'(&/6!6/5!*M!&(!5076/!3/'16;!!



! Y[!

T7!9//M!&(!4&(/!8&50!50/!&(=/65&>'5&7(!7:!50/!6M/+&:&+!+7--/1+&'4!'6M/+56!7:!50/!^&+571&'(!

+/-/5/13!+7-M'(&/6$!80&+0!'1/!'5!50/!+71/!7:!50&6!50/6&6$!&(!50/!:74478&(>!6/+5&7(!#!8&44!

4779!:*150/1!&(57!50/!'.-&(&651'5&=/!'6M/+56!'(.!50/!7::&+&'4!2*1/'*+1'+3!50'5!:71-/.$!

651*+5*1/.$!1/>*4'5/.!'(.!-'('>/.!50/6/!+7-M'(&/6;!T0/!/_&65&(>!4&5/1'5*1/!0'6!7(43!

M'15&'443!1/=&/8/.!50&6!'6M/+5!7:!50/!6M/+*4'5&=/!+/-/5/13!+7-M'(&/6i!'6!8/!8'6!S*>>!

0/16/4:!.&.!(75!1/6/'1+0!50/!+7-M'(&/6!:17-!'(!/+7(7-&+!M7&(5!7:!=&/8$!'(.!R*14!M'1543!

/4'271'5/.!7(!50/6/!'6M/+56;!T0&6!+7(.&5&7(!M17=&./6!'(!7MM715*(&53!57!'('436/!O!8&50!

'='&4'24/!1/4/='(5!'1+0&='4!1/+71.6!'5!0'(.!H!9/3!'.-&(&651'5&=/!'6M/+56!7:!5076/!

6M/+*4'5&=/!+/-/5/13!+7-M'(&/6!2/0&(.!50/!6/4/+5/.!+'6/!65*.&/6;!,6!8/!8&44!6//!50/!

1'5&7('4!'(.!M1'>-'5&+!'55&5*./!7:!50/!+/-/5/13!+7-M'(&/6!578'1.6!50/!2*1&'4!&66*/6!57!

2/!'..1/66/.!'1/!+7-M4/-/(5/.!23!'!6&-&4'143!651*+5*1/.!'.-&(&651'5&7(!50'5!1/>*4'5/.!

'44!'6M/+56!7:!50/!+7-M'(&/6;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! YP!

F9F9!"#$!7C6)*$66!'1!7C.H)*+!4#$!/$-/!!
!

T0/!1'(>/!7:!2*1/'*+1'+3!+7((/+5/.!57!50/!6M/+*4'5&=/!+/-/5/13!+7-M'(&/6!&(+4*./.!'!

8&./!1'(>/!7:!'.-&(&651'5&=/!M'M/18719$!80&+0!&6!&(.&+'5&=/!7:!50/!+7-M4/_&53!8&50&(!

80&+0!50/!+7-M'(&/6!8/1/!7M/1'5&(>;!F71!50/!M*1M76/!7:!50&6!1/6/'1+0$!'(.!57!>&=/!'!

6/(6/!7:!50/!='1&/53!7:!50/!(/843!&(517.*+/.!M'M/18719!/6M/+&'443!./6&>(/.!23!50/!

+7-M'(&/6$!'!6/4/+5&7(!7:!50&6!0&6571&+'4!.7+*-/(5'5&7(!1/51&/=/.!&(!('5&7('4!'(.!47+'4!

'1+0&=/6!8&44!2/!*6/.!57!&44*651'5/!50&6!6/+5&7(;!!

!

T7!65'15!&5!&6!87150!57!6'3!50'5!.*/!57!&(51&(6&+!('5*1/!7:!50/!53M/!7:!+7-M'(&/6!50&6!50/6&6!

&6!65*.3&(>$!50/3!'44!(//./.!50/&1!2*1&'4!>17*(.6!57!2/!+7(6/+1'5/.;!T0&6!&-M4&/.!50'5!/'+0!

+7-M'(3!0'.!57!2/!>1'(5/.!M/1-&66&7(!23!'(!,+5!7:!X'14&'-/(5$!80&+0!='4&.'5/.!50/!

+7-M'(3!'(.!/65'24&60/.!50/!M1&(+&M4/6!'(.!+7(651'&(56!8&50&(!80&+0!/'+0!+7-M'(3!

7M/1'5/.;!T0/1/:71/!50&6!&6!50/!:&165!.7+*-/(5!57!2/!+7(6&./1/.!b6//!F&>;!\c;!T0/!'+5!

+7=/1/.!50/!2'6&+!./5'&46!7:!50/!+7-M'(3!&(+4*.&(>!&56!&(&5&'4!+'M&5'4!'(.!65&M*4'5/.!&(!

./5'&46!50/!1/651&+5&7(6!&-M76/.!7(!50/!+7-M'(3!8&50!1/>'1.6!57!50/!'4&/('5&7(!7:!

+7(6/+1'5/.!2*1&'4!>17*(.6;!T0&6!M'15&+*4'1!M7&(5!8'6!57!'=7&.!50/!+7-M'(&/6!57!

6M/+*4'5/!7(!4'(.!6'4/;!!

!

!
./01!;!!7!GPC";!F&165!M'>/!7:!50/!,+5!7:!X'14&'-/(5$!80&+0!/65'24&60/.!50/!%/(/1'4!R/-/5/13!R7-M'(3$!!!!!!!!!!!!!!!!!!!!!!!!!!!

50/!M1&='5/!/(5/1M1&6/!2/0&(.!a/(6'4!%1//(!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

T0/!'.-&(&651'5&=/!M'M/18719!:71!50/!:71-'5&7(!7:!50/!+7-M'(3!8'6!n*65!50/!M/'9!7:!50/!

2*1/'*+1'5&+!&+/2/1>!50'5!'!+/-/5/13!+7-M'(3!0'.!57!./'4!8&50$!:71!/_'-M4/!&(!50/!+'6/!



! Y\!

7:!+7(6/+1'5&7(!7:!50/!+7-M'(3K6!2*1&'4!>17*(.!50/!/(5/1M1&6/!0'.!'467!57!/_+0'(>/!

.//.6!8&50!50/!R0*1+0!7:!U(>4'(.;!#(!50&6!+'6/$!57>/50/1!8&50!50/!7::&+&'4!1/W*/65!:71!50/!

+7(6/+1'5&7($!'!+7-M'(3!'467!0'.!57!6*2-&5!57!50/!'55/(5&7(!7:!50/!L&607M!7:!)7(.7(!'!

M4'(!6078&(>!50/!27*(.'1&/6!7:!50/!+7(6/+1'5/.!>17*(.!'(.!50/!M715&7(!'447+'5/.!57!

B&66/(5/16;!#(!50/!+'6/!7:!Q&>0>'5/!R/-/5/13!'(.!a/(6'4!%1//(!R/-/5/13!50/6/!

.7+*-/(56!'1/!57!2/!:7*(.!&(!50/!)7(.7(!J/517M74&5'(!,1+0&=/6;!T0/!/_&65&(>!

+7(6/+1'5&7(!M4'(!.1'8&(>!:71!a/(6'4!%1//(!R/-/5/13!b6//!F&>;!GNc!.'5/.!:17-!GPC"$!

60786!50/!71&>&('4!27*(.'1&/6!7:!50/!8074/!+/-/5/13!'(.!-'19/.!&(!>1//(!&6!50/!'1/'!

50'5!(//./.!57!2/!+7(6/+1'5/!23!50/!R0*1+0!80&+0!8'6!50/!='65!-'n71&53!7:!50/!8074/!

+/-/5/13!80/(!+7-M'1/.!57!50/!B&66/(5/16!>17*(.!50/!+7-M'(3!6/5!'6&./;!!

!

!

./01!2<!!7!GPC"+';!X4'(!6078&(>!50/!M715&7(!b&(!>1//(c!7:!a/(6'4!%1//(!+/-/5/13!2*1&'4!>17*(.!57!2/!
+7(6/+1'5/.;!d(!50/!57M!4/:5!&5!&6!=&6&24/!50/!6-'44!M715&7(!7:!50/!'447+'5/.!B&66/(5/16!>17*(.;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

L&607M6!'>1//.!57!+7(6/+1'5/!>17*(.!7(43!80/(!50/1/!8'6!'(!/=&./(+/!7:!M/1-'(/(+3!&(!

50/!:71-'5&7(!7:!'!+7-M'(3$!6*+0!'6!'(!'+5!7:!M'14&'-/(5;!B&66/(5/16!+7-M'(&/6$!2/+'*6/!

7:!50/!('5*1/!7:!50/&1!-75&=/6$!0'.!'!4/66!+7(=74*5/.!'.-&(&651'5&7(!6365/-!50'5!.&.!(75!

&(=74=/!'(3!51'(6'+5&7(!8&50!50/!R0*1+0;PD!,6!8/!6'8!/'14&/1$!+/-/5/13!+7-M'(&/6!8/1/!

'467!'!501/'5!57!50/!R0*1+0K6!2*1&'4!&(+7-/6!'(.!50/1/:71/!50/!1/4&>&7*6!&(65&5*5&7(!0'.!57!

/_M471/!'45/1('5&=/!8'36!57!1/5'&(!'5!4/'65!'!65'9/!&(!50&6!2*6&(/66;!!R7(6/+1'5&7(!8'6!7(/!

7:!50/-!'6$!'5!'!47+'4!4/=/4!'5!4/'65$!50/!7MM76&5&7(!7:!50/!R0*1+0!57!'!+7(6/+1'5&7(!7:!'!(/8!

>17*(.$!0'.!50/!M78/1!57!./5/1-&(/!50/!:'&4*1/!7:!'!+/-/5/13!+7-M'(3;!T0/!501/'5!

078/=/1!8'6!+7(5'&(/.!&(!M'15!23!50/!2&607M!7:!)7(.7(!R0'14/6!]'-/6!L47-:&/4.!bG[PYO

GPE[c$!807!-'('>/.!57!1/5'&(!'!6/+*1/!M76&5&7(!:71!50/!R0*1+0!23!/(:71+&(>!+4/1&+'4!://6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PD!S*>>$!MM;![DOY!



! [N!

7(!50/!+7(6/+1'5/.!>17*(.6!7:!50/!(/843!:71-/.!M1&='5/!+/-/5/1&/6;!T0&6!8'6!/66/(5&'443!

'!:71-!7:!+7-M/(6'5&7(!:71!50/!4766!7:!/'1(&(>6!57!50/!47+'4!M'1&60/6$!'6!50/!./+/'6/.!8'6!

57!2/!2*1&/.!/46/80/1/!750/1!50'(!50/!M'1&60!+0*1+03'1.!80/1/!0/!71!60/!+'-/!:17-;!

T0/!M'3-/(5!8'6!M17M715&7('4!57!50/!2*1&'4!/_M/(6/!50/!-7*1(/16!6*65'&(/.$!50/1/:71/!

50/!-71/!/_M/(6&=/!50/!2*1&'4!50/!0&>0/1!50/!://!57!M'3!57!50/!R0*1+0;PE!!

!

,6!M'1&60!+0*1+03'1.6!8/1/!1*((&(>!7*5!7:!2*1&'4!6M'+/$!50/3!8/1/!'24/!57!>/5!'447+'5/.!'!

./.&+'5/.!(/8!M715&7(!&(!7(/!7:!50/!M1&='5/!+/-/5/1&/6;!T0&6!'>1//-/(5!8'6!1/>*4'5/.!23!

'!(/8!'+5!/6M/+&'443!.1'8(!&(!50/6/!+'6/6!50'5!'../.!'(750/1!4'3/1!7:!'.-&(&651'5&=/!

M'M/18719!57!1/>*4'5/!50/!6/554/-/(5!2/58//(!50/!+/-/5/13!+7-M'(3!'(.!50/!R0*1+0;!

?7-/!7:!50/6/!.7+*-/(56!65&44!/_&65!'6!&(!50/!+'6/!7:!50/!'+5!.1'8(!2/58//(!50/!%/(/1'4!

R/-/5/13!R7-M'(3!'(.!50/!R0*1+0!7:!U(>4'(.!57!65&M*4'5/!'!M715&7(!7:!50/!+7(6/+1'5/.!

>17*(.!7:!a/(6'4!%1//($!57!2/!6/5!'6&./!:71!50/!*6/!7:!50/!X'1&60!7:!?5;!)*9/!&(!R0/46/'!

b6//!F&>;!GGc;!T0/6/!51'(6'+5&7(6!2/+'-/!-71/!'(.!-71/!:1/W*/(5!:74478&(>!50/!

&(517.*+5&7(!7:!50/!L*1&'4!,+5!G65!]*43!GPE"$!50'5!/(:71+/.!'!657M!7(!2*1&'46!5'9&(>!M4'+/!&(!

/_&65&(>!&(51'O-*1'4!)7(.7(K6!+0*1+03'1.6;!

!

!
./01!22!!7!GE!,*>*65!GPY";!T0/!:&165!:71!'(!'+5!7:!+7(6/+1'5&7(!:71!'(!'..&5&7(!57!50/!%/(/1'4!R/-/5/13!

R7-M'(3K6!a/(6'4!%1//(!+/-/5/13!7:!50/!X'1&60!7:!?5!)*9/!&(!R0/46/';!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

T0/!M'M/18719!50'5!1/>*4'5/.!50/!+7(51'+56!2/58//(!'!+/-/5/13!+7-M'(3!'(.!50/!

R0*1+0!8'6!n*65!7(/!6&./!7:!50/!'.-&(&651'5&=/!+7&($!J71/!+7-M4/_&53!&6!57!2/!:7*(.!&(!50/!

'.-&(&651'5&=/!.7+*-/(5'5&7(!50'5!1/+71./.!50/!4/>'4!'6M/+56!7:!50/!:71-'5&7(!7:!'!n7&(5O

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PE!S*>>$!MM;!GPEOPP!



! [G!

657+9!+/-/5/13!+7-M'(3!&(+4*.&(>!50/&1!+'M&5'4$!651*+5*1/!7:!50/&1!60'1/074.&(>6$!'(.!

1&>056!'(.!724&>'5&7(6!7:!50/!60'1/074./16;!T0/!&(&5&'4!+'M&5'4!7:!'!53M&+'4!+/-/5/13!

+7-M'(3!8'6!.&=&./.!&(57!60'1/6$!'6!&(!50/!+'6/!7:!50/!)7(.7(!R/-/5/13!R7-M'(3$!

80&+0!78(/.!Q&>0>'5/!'(.!f*(0/'.!+/-/5/1&/6!'(.!0'.!'!+'M&5'4!7:!e!PN$NNN!.&=&./.!&(!

D$NNN!7:!e!"E!/'+0!b6//!F&>;!G"c;!<&50!50/!:&('(+&'4!51'(6'+5&7(!&(!50/!M*1+0'6/!7:!'!60'1/$!

50/!2*3/1!/(5/1/.!'(!'>1//-/(5!7:!1*4/6!'(.!1/>*4'5&7(6!6/5!:71!50/!%7=/1(-/(5!7:!50/!

R7-M'(3$!80&+0!6*26+1&2/16!0'.!57!726/1=/!'(.!+7-M43!8&50;!!

!

!
./01!23!7!B7+*-/(5!7*54&(&(>!50/!6*2.&=&6&7(!7:!50/!+'M&5'4!be!PN$NNN!&(!D$NNN!60'1/6!7:!e!"E!/'+0c!'(.!50/!

X17=&6&7('4!R7--&55//!7:!50/!)7(.7(!R/-/5/13!R7-M'(3!bQ&>0>'5/!R/-/5/13!'(.!f*(0/'.!R/-/5/13c;!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

#(!'!60'1/!&66*/.!23!50/!%/(/1'4!R/-/5/13!R7-M'(3$!50/!1*4/6!8/1/!4&65/.!.&1/+543!7(!50/!

2'+9!7:!50/!'+5*'4!.7+*-/(5!b6//!F&>6;!GCODc;!T0/6/!65'5/.$!'-7(>!750/1!M7&(56$!50'5!50/!

1/6M7(6&2&4&53!7:!50/!M17M1&/5716!8'6!4&-&5/.!57!50/!'-7*(5!7:!50/!1/6M/+5&=/!60'1/6$!'(.!

50'5!(/8!60'1/074./16!8/1/!(75!/(5&54/.!57!=75/!&(!50/!:&165!6&_!-7(506;!,467!:17-!0/1/!

8/!*(./165'(.!50'5!=75&(>!1&>056!8/1/!1/4'5/.!57!50/!(*-2/1!7:!60'1/6!78(/.@!:&=/!

60'1/6!7(/!=75/i!5/(!60'1/6!587!=75/6;!?0'1/6!8/1/!(75!51'(6:/1'24/!*(5&4!501//O:&:50!8/1/!

M'&.!*M$!67!'6!57!M1/=/(5!(/8!60'1/074./1!:17-!&(=/65&(>!:71!M*1/!6M/+*4'5&7(!M*1M76/6;!!

!



! ["!

!
./01!24!7!GPCN;!d(/!?0'1/!b:17(5c!7:!e!"E!&66*/.!23!50/!%/(/1'4!R/-/5/13!R7-M'(3!ba/(6'4!%1//(!R/-/5/13c;!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

!
./01!25!H!GPCN;!d(/!?0'1/!b2'+9c!7:!e!"E!&66*/.!23!50/!%/(/1'4!R/-/5/13!R7-M'(3!ba/(6'4!%1//(!R/-/5/13c!

4&65&(>!50/!1*4/6!'(.!1/>*4'5&7(!50/!M17M1&/5716!7:!50/!60'1/6!0'.!57!726/1=/;!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

!

#:!50/!'.-&(&651'5&7(!7:!60'1/074./16!0'.!&56!./>1//!7:!+7-M4/_&53!&5!8'6!&(!./'4&(>!8&50!

50/!.'3O57O.'3!-'&(5/('(+/!7:!50/!+/-/5/13!50'5!50/!'.-&(&651'5&=/!W*'4&5&/6!7:!50/!



! [C!

+7-M'(&/6!'1/!'5!50/&1!2/65;!,-7(>!50/!'1+0&='4!1/+71.6!:71!50/!)7(.7(!R/-/5/13!

R7-M'(3!&5!&6!M766&24/!57!:&(.!2*1&'4!1/+/&M56!&66*/.!23!50/!+7-M'(3!57!6/554/!'!M'3-/(5!

b6//!F&>;!GEc;!,-7(>!50/!4&65!7:!2*1&'4!+7656!M1/OM1&(5/.!7(!50/!6&./!&6!'467!65'5/.!50'5!V'!

-7(*-/(5!71!>1'=/657(/$!80&+0!./6&>(!-*65!2/!'MM17=/.!23!50/!+7-M'(3$!8&44!(//.!57!

2/!2*&45!8&50&(!G"!-7(506!:17-!50/!2*1&'4!.'5/K;!T0&6!65&M*4'5&7(!-*65!0'=/!'../.!/_51'!

M1/66*1/6!7(!50/!-7*1(/16!50'5!8/1/!'41/'.3!:'+&(>!/_M/(6&=/!:*(/1'4!+7656;!!

!

!
./01!26!H!GP[D;!L*1&'4!1/+/&M5!&66*/.!23!50/!)7(.7(!R/-/5/13!R7-M'(3!bQ&>0>'5/!R/-/5/13c!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!!

!

T0/!./5'&4/.!'.-&(&651'5&=/!1/+71.&(>!6365/-6!50'5!+/-/5/13!+7-M'(&/6!./=/47M/.!'1/!

&-M1/66&=/;!T0/!)7(.7(!R/-/5/13!R7-M'(3!&(517.*+/.!'!47>2779!57!4&65!50/!53M/!7:!

M1/:/11/.!:478/16!71!M4'(56$!'(.!50/!-'&(5/('(+/!50/3!(//./.;!#5!&6!(75!M766&24/!57!



! [D!

/65'24&60!50/!/_'+5!.'5/!7:!80/(!50/6/!1/+71.6!8/1/!:&165!&(517.*+/.$!078/=/1!7(/!

6*1=&=&(>!/_'-M4/!&(+4*./6!/(51&/6!2/58//(!G\CD!'(.!G\DN!'(.!&6!6M/+&:&+'443!1/4'5/.!57!

6W*'1/6!G!O!Y"!80&+0!8'6!50/!8'3!Q&>0>'5/!R/-/5/13!&6!6*2.&=&./.!:71!50/!

'.-&(&651'5&7(!7:!50/!>1'=/6!b6//!F&>6;!GYO[c;!!

!

!
./01!28!H!G\CDODN!,!.7*24/6O6M1/'.!:17-!50/!:478/16!47>2779!*6/!:71!Q&>0>'5/!R/-/5/13;!!!!

?7*1+/@!R'-./(!)7+'4!?5*.&/6!'(.!,1+0&=/6!R/(51/;!

!

!

!
./01!29!H!G\CDODN!,!+476/O*M!./5'&4!7:!50/!:478/16!47>2779!*6/!:71!Q&>0>'5/!R/-/5/13;!!!

?7*1+/@!R'-./(!)7+'4!?5*.&/6!'(.!,1+0&=/6!R/(51/;!

!

T0&(>6!>75!-71/!+7-M4/_!'6!+/-/5/1&/6!8/1/!>1'.*'443!2/+7-&(>!:&44/.;!B/5'&4/.!47+'5&7(!

1/+71.6!7:!/'+0!>1'=/!'(.!&56!78(/16!0'.!57!2/!9/M5!'(.!67!&5!8'6!:71!50/!.//.6!7:!/'+0!

7(/!7:!50/!6'4/6;!T0/!/_5/(5!7:!50&6!'.-&(&651'5&7(!8'6!(/8!57!2*1&'46i!'(.!&5!8'6!-'&(43!



! [E!

&(!M4'+/!57!>*'1'(5//!'!./>1//!7:!>7=/1('(+/!8&50&(!50/!+7-M'(&/6$!'6!8/44!'6!50/!

1*((&(>!7:!50/!'+5*'4!+/-/5/1&/6!'(.!+7(5174!7=/1!50/!:478!7:!-7(/3!&(!'(.!7*5;!!

!

#:!7(!7(/!6&./!50&6!+7*4.!2/!6//(!'6!'(!/-M&1/!7:!M'M/1!1/+71.6$!7(!50/!750/1!50/!

651*+5*1/.!1/+71.&(>!6365/-!4/.!57!'!2/55/1!71>'(&6/.!8'3!7:!9//M&(>!1/+71.6!7:!807!8'6!

./+/'6/.$!80/1/!50/3!87*4.!0'=/!2//(!2*1&/.!'(.!80/($!80'5!8'6!50/!65'5*6!7:!50/&1!

>1'=/!'(.!807!8'6!1/6M7(6&24/!:71!&5;!T0&6!1'5&7('4&6/.!'(.!71>'(&6/.!6365/-!'467!0/4M/.!

57!+7(5174!50/!2*6&(/66!7:!M/7M4/!51'+&(>!50/&1!'(+/65716!71!(/_5!7:!9&($!&(!50/!./>1//!50'5!

8'6!'4478/.$!'6!&(!50/!+'6/!7:!'!4/55/1!6/(5!57!50/!6/+1/5'13!7:!50/!%/(/1'4!R/-/5/13!

R7-M'(3!'69&(>!:71!0/4M!&(!&./(5&:3&(>!'!>1'=/!b6//!F&>;!GPc;!!

!

!
./01!2:!H!G\DC;!)/55/1!'..1/66/.!57!50/!6/+1/5'13!7:!50/!%/(/1'4!R/-/5/13!R7-M'(3!23!J'13!)7(.7(;!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!!

!

T7!+7*(5/12'4'(+/!50/!-71/!&(5/1('4!'.-&(&651'5&=/!'6M/+56!7:!'!+/-/5/13!+7-M'(3!&5!&6!

&-M715'(5!'467!57!*(./165'(.!80'5!8/1/!50/!+7--/1+&'4!651'5/>&/6!'.7M5/.!23!50/!

+/-/5/13!+7-M'(&/6!57!M17-75/!50/&1!2*6&(/66$!&(!M'15&+*4'1!078!50/3!-'./!*6/!7:!50/!

-/.&'!57!'.=/15&6/!'(.!>'*>/!50/!&(5/1/65!7:!M75/(5&'4!&(=/65716!'6!8/44!'6!(/8!+4&/(56;!

T0/!4'(>*'>/!50/3!'.7M5/.!&(!50/!'.=/15&6/-/(56!50'5!'MM/'1/.!&(!50/!M1/66!'5!50/!5&-/!

8'6!M'15&+*4'143!+'M5&='5&(>!'(.!./6&>(/.!57!'..1/66!'44!50/!9/3!'6M/+56!50'5!50/&1!

M176M/+5&=/!+4&/(56!8/1/!4779&(>!:71!80/(!2*3&(>!'!2*1&'4!M475;!<0/(!50/!)7(.7(!

R/-/5/13!R7-M'(3!7M/(/.!Q&>0>'5/!R/-/5/13!:71!2*6&(/66!&(!)7(.7(!&(!GPC\!&5!

/-M473/.!+7--/1+&'4!651'5/>&/6!57!'551'+5!M75/(5&'4!+*657-/16!57!2*3!2*1&'4!M4756$!M'15!

7:!50&6!8'6!57!1*(!'!6/1&/6!7:!'.=/15&6&(>!+'-M'&>(6!&(!(/86M'M/16!'(.!-'>'`&(/6;!#(!7(/!



! [Y!

M'15&+*4'1!/_51'+5!50'5!'MM/'1/.!&(!d+572/1!GPC\$!&(!50/!8//943!-'>'`&(/!!"#&X%+!b6//!

F&>;!G\c$!Q&>0>'5/!R/-/5/13!&6!./6+1&2/.!'6!t6/+*1/$!/4/='5/.!'(.!'.-&1'24/!>17*(.6;u!#5!

'467!./6+1&2/6!&56!+'5'+7-26!'6!t/_+/44/(5u!'(.!65'5/6!50'5!tM74&+/!'55/(.!'44!(&>05;u!T0/!

'.=/15!/=/(!&(+4*./6!50/!7-(&2*6!:'1/6!:17-!6/4/+5/.!47+'5&7(6!&(!)7(.7(;!!

!

!
!

./01!2;!H!?*(.'3$!"[50!d+572/1!GPC\;!R4'66&:&/.!'.=/15!'MM/'1/.!7(!!"#&X%+!H!#66*/!E[;!

?7*1+/@!T0/!L1&5&60!f/86M'M/1!,1+0&=/6;!!

!

!

,4507*>0!57!7*1!+7(5/-M71'13!5'65/!50/!&./'!7:!+/-/5/13!'.=/15&6/-/(56!+7*4.!2/!

+7(6&./1/.!.*2&7*6$!6//(!:17-!50/!M7&(5!7:!=&/8!7:!50/!M1&='5/!/(51/M1/(/*1!50&6!8'6!

M172'243!50/!2/65!5774!57!1/'+0!7*5!57!M75/(5&'4!+*657-/16;!,6!8/!'467!6'8!&(!R0'M5/1!

d(/$!50/!M1/66!'5!50/!5&-/!M4'3/.!'(!&-M715'(5!174/!&(!.1'8&(>!50/!M*24&+K6!'55/(5&7(!57!

-'55/16!6*+0!'6!50/!+7(.&5&7(!7:!50/!7=/1+178./.!+0*1+03'1.6$!71!M17-75&(>!)7(.7(K6!

(/8!M1&='5/!6*2*12'(!+/-/5/1&/6;!#(!'(!'15&+4/!M*24&60/.!&(!!"#&YII03.%+.#,&1-),-)&@#43$!

7(!50/!"\50!?/M5/-2/1$!GPD\!^&+571&'(!M7/5!'(.!(7=/4&65!T07-'6!J&44/1!bGPN[OGP[Dc!

8175/!'!+7-M'+5!=/16&7(!7:!50/!0&65713!7:!2*1&'46!50'5!65'5/6!0&6!6*MM715!:71!50/!0/'4503!

W*'4&5&/6!7:!7*5O7:O578(!2*1&'4!+7-M'1/.!57!&((/1O+&53!+0*1+03'1.6!b6//!F&>;!"Nc;!

!

,4507*>0!M1'&6/.!23!50/!-/.&'!'5!50/!5&-/$!50/!(/8!+/-/5/1&/6!8/1/!'467!+1&5&+&6/.!23!

/_M/156!6*+0!'6!)7*.7($!807!./6+1&2/.!50/-!'6!t&('./W*'5/$u!t*(6':/$u!t7=/1+178./.u!

'(.!(75!8/44!2*&45!'6!0/!:7*(.!50/!:7*(.'5&7(!7:!50/!57-26!57!2/!t&(6*::&+&/(5;u!R*14!

1/M7156!&(!0&6!'15&+4/!VT0/!B/6&>(!7:!U'143!L1&5&60!R/-/5/1&/6$K!M*24&60/.!&(!50/&Z-0%)+I&-9&

<+%,#)&G$3.-%D$!50'5!)7*.7(K6!+'-M'&>(!7:!+1&5&+&6-!7(!+/-/5/13!./6&>(!0'.!2//(!1'>&(>!

6&(+/!GPCN$!80/(!67-/!7:!50/!M1&='5/!+/-/5/1&/6!8/1/!'41/'.3!7M/(!:71!2*6&(/66!

b)&=/1M774!f/+17M74&6!:71!/_'-M4/!7M/(/.!&(!GP"Ec;!X/10'M6!50&6!8'6!'467!7(/!7:!50/!

1/'67(6!803!50/!M1&='5/!+7-M'(&/6!.&.!(75!:74478!)7*.7(K6!M*24&60/.!1/6/'1+0!7(!078!

57!4'37*5!'(.!-'&(5'&(!+/-/5/1&/6;!J71/!+1&5&+&6-!8'6!1'&6/.!4'5/1!7(!&(!50/!(&(/5//(50!

+/(5*13!23!>'1./(/1!'(.!n7*1('4&65!<&44&'-!S72&(67(!bGPCPOG\CEc$!'(!'.=7+'5/!7:!

+1/-'5&7(!'(.!*1(O2*1&'4;!



! [[!

!
!

./01!3<!H!"\50!?/M5/-2/1!GPD\;!,(!'15&+4/!5&54/.!?*2*12'(!R/-/5/1&/6!'(.!R&53!R0*1+03'1.6!M*24&60/.!&(!!"#&

YII03.%+.#,&1-),-)&@#43;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

!

S72&(67(!8'6!9(78(!M1&-'1&43!:71!M17-75&(>!50/!t8&4.!>'1./(u!b'!-7=/-/(5!50'5!

1/n/+5/.!50/!1/>&-/(5/.!^&+571&'(!:71-'4!>'1./(&(>c!'(.!:71!./6&>(&(>!50/!4'(.6+'M/!:71!

)7(.7(K6!:&165!+1/-'571&*-!&(!%74./16!%1//(!b7M/(/.!&(!G\N"c;!#(!0&6!2779$!<-,23&=*%#&

[#+0.$90I&-%&!"#&Q#'#.#%$#3&-9&."#&c0.0%#!M*24&60/.!&(!GPPN$!S72&(67(!/_M1/66/6!0&6!

+7(+/1(6!7=/1!50/!1/.*(.'(5!^&+571&'(!:*(/1'4!&(.*6513@!!

!

<0'5!'!>'&(!&5!87*4.!2/!57!>/5!1&.!7:!-*+0!7:!50&6!J7(65/1!F*(/1'4$!50/!-765!

&-M*./(5!7:!50/!>07*46!50'5!0'*(5!50/!M'50!7:!M17>1/66x!^*4>'1!6078!-'3$!7:!

+7*16/$!2/!&(.*4>/.!&(!'6!-*+0!7(/!8'3!'6!50/!750/1i!2*5!&5!&6!M4/'6'(5!57!50&(9!:!

50/!*>43!50&(>6!'(.!51'./6!50'5!-'3!2/!'274&60/.!&(!+&5&/6!80/(!*1(O2*1&'4!

2/+'-/!M1'+5&+'24/;PY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PY!S72&(67($!M;!G\!



! [P!

S72&(67(!'467!8'1(6!50'5!50/!+7--/1+&'4!6+7M/!7:!50/!:*(/1'4!&(.*6513!-'3!4/'.!57!

7=/1+178.&(>!&(!6*2*12'(!+/-/5/1&/6@!!

!

?7!4'1>/!'(.!67!&-M715'(5!'!W*/65&7(!'6!50/!2*1&'4!7:!50/!./'.!607*4.!(/=/1!2/!&(!

50/!0'(.6!7:!5076/!807!-/1/43!1/>'1.!&5!:17-!50/!M7&(5!7:!=&/8!7:!-7(/3-'9&(>;!

#5!&6!8/44!9(78(!50'5!50/!M17:&56!:17-!+/15'&(!+/-/5/1&/6!&(!67-/!7:!50/!

M4/'6'(5/65!6*2*126!7:!)7(.7(!'1/!=/13!4'1>/i!50/!5/-M5'5&7(!57!+7(5&(*/!2*1&'4!

&(!50/-$!47(>/1!50'(!./+/(+3!71!6'(&5'13!1/'67(6!87*4.!M/1-&5$!8&44!M172'243!

4/'.!57!.'(>/1!&(!50/!:*5*1/!:17-!M744*5&7(!7:!'&1!'(.!8'5/1;!T0/!M1/6/(5!65'5/!7:!

67-/!7:!7*1!+/-/5/1&/6!+476/!57!)7(.7(!&6!'41/'.3!.'(>/17*6!'(.!7::/(6&=/;P[!

!

m/5$!&:!50/!*6/!7:!M1&(5/.!-/.&'!57!'.=/15&6/!50/!7M/(&(>!7:!'!(/8!+/-/5/13!&(!)7(.7(!

8'6!*(M1/+/./(5/.$!67!577!8'6!50/!'.-&(&651'5&=/!+7-M4/_&53!7:!50/!(/8!6*2*12'(!

+/-/5/1&/6!'6!M1&='5/!/(5/1M1&6/6;!?7-2'15!./:&(/.!50/6/!'6!'(!t&(5/>1'5/.!6365/-!7:!

1/4'5&7(60&M6!51/'5/.!'6!'(!/(5&53!&(!50/!6+&/(+/6!7:!4'8!'(.!'++7*(5&(>;u!#(.//.$!&5!8'6!

5017*>0!50/6/!587!.&6+&M4&(/6!b4'8!'(.!'++7*(5&(>c!50'5!50/!+/-/5/13!+7-M'(&/6!

&(65&5*5&7('4&6/.!'(.!1/>*4'5/.!2*1&'46$!n*65!4&9/!'(3!750/1!M1&='5/!+7-M'(3;!!

!

#5!&6!1/4/='(5!&(!50&6!1/6M/+5!57!'467!(75/!50'5!50/!'2651'+5!('5*1/!7:!50/!1*4/6!'(.!

1/>*4'5&7(6!7:!'(!/(5/1M1&6/$!8'6$!&(!?7-2'15K6!=&/8$!+7(6&./1/.!'6!'(!&(./M/(./(5!

/+7(7-&+!71>'(&6-!50'5!8'6!+1/'5/.!7=/1!'(.!'27=/!50/!&(.&=&.*'4b6c!807!+7(65&5*5/.!&5;!

T0&6!21&(>6!*6!57!+1&5&+'443!'66/66!50/!^&+571&'(!+/-/5/13!'6!'(!'2651'+5!&(65&5*5&7(!'(.!'!

2*1/'*+1'5&+!-'+0&(/$!80&+0!8'6!:71-'443!6/5!*M!57!6/1=/!50/!+7--7(!>77.$!2*5!

M1'+5&+'443!217*>05!:&('(+&'4!1/8'1.!57!&56!&(=/65716;!,6!'!+7(6/W*/(+/$!2*1&'4!8'6!

M766&243!1/.*+/.!57!'!+7--7.&:&/.!'(.!./M/167('4&6/.!:&('(+&'4!51'(6'+5&7(;!T0/!

M036&+'4!'MM/'1'(+/!7:!50/!+/-/5/13!2/4&/6!&56!+7--/1+&'4!('5*1/$!8&50!&56!.&65&(+5&=/!

'1+0&5/+5*1'4!4'(>*'>/!'(.!&56!'MM'1/(543!('5*1'4!4'(.6+'M/$!3/5!/=/1350&(>!8'6!'(!

71+0/651'5&7(!7:!50/!+/-/5/13K6!+7--/1+&'4!('5*1/;!Q78/=/1$!&5!&6!'467!51*/!50'5!50/!8719!

7:!50/!+/-/5/13!+7-M'(&/6!0'.!50/!/::/+5!7:!8/'9/(&(>!50/!51'.&5&7('4!,(>4&+'(!+7(5174!

7:!2*1&'4!M17=&6&7(!&(!:'=7*1!7:!750/1!./(7-&('5&7(6$!23!=&15*/!7:!'!+4'*6/!/65'24&60/.!23!

50/!,+5!7:!X'14&'-/(5!50'5!>1'(5/.!50/!M1&='5/!+7-M'(&/6!50/!M/1-&66&7(!57!7M/1'5/!'!

(/8!+/-/5/13;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[!S72&(67($!M;!E\!

 



! [\!

T7!+7(+4*./!50&6!6/+5&7(!8/!+'(!6'3!50'5!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!2*1&'46!5779!M4'+/!

6M/+&:&+'443!8&50!50/!&(517.*+5&7(!7:!'!(/8!'.-&(&651'5&=/!6365/-!50'5!1/+71./.!'(.!

1/>*4'5/.!50/!51'(6'+5&7(6!2/58//(!50/!+/-/5/13!+7-M'(&/6$!+/(51'4!>7=/1(-/(5$!50/!

R0*1+0!'(.!50/!M1&='5/!M'15&/6$!80/50/1!&(=/65716!71!50&1.!M'15!2*3/16;!B/6M&5/!50&6!

6365/-'5&6/.!'MM17'+0!57!71./1!'(.!>7=/1('(+/$!50/!+7--/1+&'4!('5*1/!7:!50/!/'143!

^&+571&'(!+/-/5/1&/6!8'6!65&44!'!M1724/-'5&+!7(/!7(!-'(3!4/=/46!'6!&5!8'6!+1&5&+&6/.!:71!

50/&1!6M/+*4'5&=/!('5*1/!'6!8/44!'6!W*'4&53!'(.!65'(.'1.6;!#(!M'15&+*4'1!50/1/!8/1/!

+7-M4'&(56!'27*5!50/&1!4'+9!7:!'MM17M1&'5/!.1'&('>/!6365/-6!&(!-765!7:!50/!(/8!

+/-/5/1&/6!b80&+0!8'6!'467!'!M*24&+!0/'450!&66*/c!'(.!50/!4'+9!7:!-'&(5/('(+/!7:!50/!

M4'(5'5&7(6!'(.!4'(.6+'M/6!b)7*.7(!'(.!S72&(67(c;!T0&6!+1&5&+&6-!-*65!0'=/!2//(!51*/$!

'5!4/'65!&(!M'15$!'6!50/1/!8'6!(7!6M/+&:&+'443!'MM7&(5/.!'*5071&53!57!6*M/1=&6/!50/!8719!7:!

50/!+7-M'(&/6!&(!5/1-6!7:!W*'4&53!'(.!65'(.'1.6$!./6M&5/!50/!:'+5!50'5!-765!+7-M'(&/6!

8/1/!>1'(5/.!M/1-&66&7(!57!7M/(!'!(/8!+/-/5/13!23!'(!'+5!7:!M'14&'-/(5;!!

!

#5!'467!607*4.!2/!(75/.$!507*>0$!50'5!50/!+/-/5/13!+7-M'(&/6!8/1/!M&7(//1&(>!(/8!2*1&'4!

651'5/>&/6!:71!)7(.7($!'(.!50/1/:71/!50&(>6!(//./.!57!2/!51&/.!'(.!5/65/.!57!'4478!:71!

&-M17=/-/(5!57!5'9/!M4'+/;!#(!50&6!1/6M/+5!50/!:&165!>/(/1'5&7(!7:!+/-/5/1&/6!.&::/1!:17-!

50/!4'5/1!>/(/1'5&7(!7:!+/-/5/13!+7-M'(&/6!6*+0!'6!50/!)7(.7(!f/+17M74&6!R7-M'(3$!

80&+0!:71-/.!'(.!-'('>/.!L1779877.!R/-/5/13!bGPEDc;!T0/!.&1/+5716!7:!50&6!+7-M'(3!

0'.!50/!M766&2&4&53!57!4/'1(!:17-!50/!6*++/66/6!'(.!:'&4*1/6!7:!50/&1!M1/./+/66716!'(.!

50/1/:71/$!(75!7(43!&-M17=/!50/!+/-/5/13!'.-&(&651'5&7(!2*5!'467!1'&6/!50/!65'(.'1.6!7:!

&56!/(>&(//1&(>$!'1+0&5/+5*1/!'(.!./6&>($!'6!8/!8&44!6//!&(!50/!:74478&(>!6/+5&7(;!!

!

!

!

!

!
!

!

!

!

!
!

!

!
!

!
!

!

!



! PN!

F9@9!2)34'.)-*!-.3#)4$34C.$!-*/!/$-4#8!-!($+-3H!1'.!Q'64$.)4H!
!

T0&6!6/+5&7(!65*.&/6!50/!'1+0&5/+5*1'4!'/650/5&+6!'.7M5/.!23!+/-/5/13!+7-M'(&/6$!80&+0!

+7--*(&+'5/.!50/&1!/5076!'(.!&./(5&5&/6!'(.!&-M4&+&543!'.=7+'5/.!:1//.7-!7:!/_M1/66&7(;!

T0&6!8'6!'(!'551'+5&=/!-/66'>/!:71!8/'4503!)7(.7(/16$!&(5/1/65/.!&(!'15&+*4'5&(>!50/&1!

&(.&=&.*'4!5'65/!'(.!67+&'4!65'5*6!57!M765/1&53$!8/44!2/37(.!50/&1!>1'=/6;!T0/1/!&6!078/=/1!

'(!&(&5&'4!+4'1&:&+'5&7(!57!2/!-'./!'6!50/1/!&6!'!6*265'(5&'4!.&::/1/(+/!2/58//(!50/!

'1+0&5/+5*1/!50'5!50/!+7-M'(&/6!'.7M5/.!'(.!50/!:*(/1'13!'1+0&5/+5*1/!50'5!50/!

+/-/5/1&/6!+7(5'&(/.;!T0&6!6/+5&7(!8&44!.&6+*66!50/!587!&66*/6!6/M'1'5/43;!I45&-'5/43!50&6!

M'15$!5017*>0!'(!'('436&6!7:!50/!0&6571&+'4!'1+0&='4!-'5/1&'46!'='&4'24/$!8&44!'55/-M5!57!

.1'8!+7(+4*6&7(6!7(!078!50/!'1+0&5/+5*1'4!4'(>*'>/!+076/(!23!50/!+/-/5/13!+7-M'(&/6!

8'6!&(5/(5&7('443!4'=&60!57!.&6>*&6/!&56!/=&./(5!6M/+*4'5&=/!&(+4&('5&7(6;!#5!'467!8&44!

./-7(651'5/!078!50/!'1+0&5/+5*1/!6534/6!'.7M5/.!>1'.*'443!+0'(>/.!:17-!/4'271'5/!57!

-&(&-'4!'(.!1/651'&(/.!&(!'++71.'(+/!8&50!67+&/53K6!+0'(>/6!7:!5'65/!&(!:*(/1'13!+*45*1/;!

B/6M&5/!.&::/1/(+/6!&(!&(5/(5&7(6$!50/!+/-/5/13!+7-M'(&/6!0'.!'!+7--7(!./(7-&('571!&(!

'1+0&5/+5*1/$!'6!&5!8'6!'(!/_M1/66&=/!/4/-/(5!50'5!'4478/.!50/-!57!M036&+'443!'(.!

'/650/5&+'443!-'(&:/65!50/&1!2/4&/:6!'(.!-75&=/6;!T0/!1'(>/!7:!(/8!'1+0&5/+5*1'4!6534/6!

./=/47M/.!23!50/!+/-/5/13!+7-M'(&/6!8'6!*(M1/+/./(5/.$!'(.!'.'M5/.!&(!/+4/+5&+!8'36!

'1+0&5/+5*1'4!/4/-/(56!271178/.!:17-!f/7!R4'66&+&6-!57!%750&+!S/=&='4!'(.!:17-!%1//9!

'(.!U>3M5&'(!1/=&='46;!</!8&44!6//!50&6!-71/!&(!./5'&46!8&50!50/!501//!6/4/+5/.!+'6/!

65*.&/6@!a/(6'4!%1//(!R/-/5/13$!Q&>0>'5/!R/-/5/13!'(.!L1779877.!R/-/5/13$!80/1/!

/'+0!7:!50/!1/6M/+5&=/!+7-M'(&/6PP!'.7M5/.!'!.&65&(+5!'1+0&5/+5*1'4!6534/;!!

!

L/&(>!+7--/1+&'4!=/(5*1/6$!50/!'1+0&5/+5*1'4!'/650/5&+6!+076/(!23!50/!+/-/5/13!

+7-M'(&/6!8/1/!6517(>43!.1&=/(!23!80'5!8'6!:'60&7('24/!'5!50/!5&-/!8&50!50/!^&+571&'(!

-&..4/!+4'66/6$!80&+0!1/M1/6/(5/.!50/&1!5'1>/5!+*657-/16;!F74478&(>!6*+0!'!=74'5&4/!M7&(5!

7:!1/:/1/(+/$!50/!'1+0&5/+5*1/!0'.!50/1/:71/!57!'.'M5!'(.!+0'(>/!'++71.&(>!57!50/!M'+/!7:!

50/6/!51/(.6;!B/6M&5/!50/6/!4&-&5'5&7(6$!50/!'1+0&5/+5*1/!>'=/!/'+0!+7-M'(3!'!M*24&+!

+70/1/(5!=&6*'4!&-'>/!'(.!51'(64'5/.!50/&1!/5076!'(.!='4*/6!&(57!M036&+'4!:71-6;!

Q78/=/1$!50/!M17+/66!7:!6/4/+5&(>!'!M'15&+*4'1!'1+0&5/+5*1'4!6534/$!71!&(.//.!+1/'5&(>!'!

(/8!7(/$!8'6(K5!6&-M4/!'(.$!'5!5&-/6$!50/!:&('4!2*&45!M17n/+5!8'6!50/!1/6*45!7:!&(5/1('4!

2'554/6!'(.!+7-M17-&6/6;!#(!67-/!+'6/6!H(7571&7*643!a/(6'4!%1//(!R/-/5/13!'(.!

Q&>0>'5/!R/-/5/13!H!50/!2*&45!./6&>(6!8/1/!+7-M4/5/43!.&::/1/(5!:17-!50/!71&>&('4!

M17M76'46$!'6!8/!8&44!6//!(/_5;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP!S/6M/+5&=/43@!a/(6'4!%1//(!b%/(/1'4!R/-/5/13!R7-M'(3c$!Q&>0>'5/!b)7(.7(!R/-/5/13!R7-M'(3c!'(.!

L1779877.!b)7(.7(!f/+17M74&6!'(.!f'5&7('4!J'*674/*-!R7-M'(3c;!!



! PG!

T0/!71&>&('4!6+0/-/!:71!a/(6'4!%1//($!./6&>(/.!23!U.8'1.!a/(.'44!bG[[YOGP[Ec$!8'6!&(!

%750&+!S/=&='4!6534/!b6//!F&>;!"Gc;!#(!0&6!M17M76'4$!a/(.'44!'467!&(+4*./.!'!8'5/1!>'5/!7(!

50/!+'('4!50'5!-'19/.!50/!67*50O8/65!27*(.'13!7:!50/!+/-/5/13;!T0&6!./6&>(!674*5&7(!

/(=&6'>/.!50/!&(5/>1'5&7(!7:!50/!/_&65&(>!8'5/18'3!57!:'+&4&5'5/!50/!51'(6M715'5&7(!7:!

+7::&(6!'(.!-7*1(/16!57!50/!+/-/5/13$!'(.!:71!50/!.&6M4'3!7:!:*(/1'46!b6//!F&>;!""c;!!

B/6M&5/!&56!>1'(.!6+'4/!'(.!'551'+5&=/!2/'*53$!50&6!6+0/-/!8'6!(/=/1!&-M4/-/(5/.;!!

#(!0&6!2779$!!"#&^%$($)3&d&;#A#I-F'#).&-9&."#&<#)#%+I&Q#'#.#%D&-9&=II&H-0I3\&E#)3+I&<%##)\&

1-),-)&56>?L>BB5!b"NNGc$!R*14!/_M4'&(6!&(!./5'&4!50/!&(5/1('4!2'554/6!b'-7(>!

60'1/074./16c!50'5!/=/(5*'443!1/6*45/.!&(!50/!6/4/+5&7(!7:!50/!t7::&+&'4u!'1+0&5/+5*1'4!6534/!

7:!50/!+/-/5/13;!!

!

!
./01!327!I(.'5/.;!a/(.'44K6!./6&>(!M17M76'4!:71!50/!,(>4&+'(!R0'M/4!'5!a/(6'4!%1//(!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!^&+571&'!g!,42/15!J*6/*-;!

!

!



! P"!

!
./01!33!7!I(.'5/.;!a/(.'44K6!./6&>(!M17M76'4!:71!50/!-'&(!/(51'(+/!7:!a/(6'4!%1//(!R/-/5/13!b57Mc$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'(.!50/!<'5/1!%'5/!7(!50/!%1'(.!I(&7(!R'('4!b'27=/c;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!^&+571&'!g!,42/15!J*6/*-;!

!

,4507*>0!a/(.'44K6!M17M76'4!8'6!50/!'8'1.O8&((&(>!./6&>($!50/!:&('4!6+0/-/$!80&+0!8'6!

50/(!2*&45$!8'6!.1':5/.!23!]70(!%1&::&50$!'!M175o>o!7:!?&1!]70(!B/'(!X'*4$!R0'&1-'(!57!50/!

L7'1.!7:!50/!%/(/1'4!R/-/5/13!R7-M'(3;!T0/!%1//9!S/=&='4!6534/!'.7M5/.!23!%1&::&50!

8'6!'667+&'5/.!8&50!'(5&W*&53!'(.!&(!:'=7*1!'5!50/!5&-/!:71!&56!+7((/+5&7(!8&50!M*1/!



! PC!

R4'66&+&6-!b6//!F&>6;!"CODc;!L3!+7(51'65$!50/!%750&+!S/=&='4!2/+'-/!'667+&'5/.!8&50!

R01&65&'(!87160&M!'(.!-71'4&53;P\!!

!

!
./01!34!H!"NGN;!,(>4&+'(!R0'M/4!&(!a/(6'4!%1//(!R/-/5/13!:/'5*1&(>!'!%1//9!S/=&='4!6534/;!

?7*1+/@!,*5071!!

!

!

!
./01!35!H!"NGN$!B&66/(5/16!R0'M/4!&(!a/(6'4!%1//(!R/-/5/13!:/'5*1&(>!'!%1//9!S/=&='4!6534/;!

?7*1+/@!,*5071;!

!

#11/6M/+5&=/!7:!&56!.&1/+5!'667+&'5&7(!8&50!R01&65&'(&53$!&5!8'6!50/!%750&+!S/=&='4!6534/!50'5!

8'6!'.7M5/.!:71!2750!,(>4&+'(6!'(.!B&66/(5/16!:71!50/!</65!R/-/5/13!&(!Q&>0>'5/;!T0/!

587!/W*'4!+0'M/46!7++*M3!50/!587!0'4=/6!7:!50/!/(51'(+/!2*&4.&(>$!'(.!'1/!+7((/+5/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P\!R*14$!"NNG$!MM;![E$!GE"OC!



! PD!

5017*>0!'(!'1+08'3!50'5!4/'.6!7(57!50/!-'&(!5/11'+/;!d(!50/!4/:5!6&./!7:!50/!2*&4.&(>!&6!

50/!,(>4&+'(!+0'M/4$!'(.!7(!50/!1&>05!50/!B&66/(5/16!+0'M/4!b6//!F&>;!"Ec;!

!!!

!
./01!36!H!I(.'5/.;!T0/!/(51'(+/!57!Q&>0>'5/!</65!R/-/5/13;!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

#5!&6!87150!(75&(>!50'5!50&6!*(&W*/!'11'(>/-/(5!.7/6!(75!:/'5*1/!'(3!'1+0&5/+5*1'4!

.&::/1/(+/!&(!6534/!71!6+'4/!50'5!+7*4.!4/'.!50/!=&/8/1!57!50&(9!7:!'(!0&/1'1+0&+'4!71./1!

2/58//(!,(>4&+'(6!'(.!B&66/(5/16$!*(4&9/!&(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13$!'6!50/6/!

1/4&>&7*6!./(7-&('5&7(6!8/1/!2750!:71-'443!'(.!/W*'443!1/M1/6/(5/.;!T0/1/!8'6!

078/=/1!'!.&65&(+5&7(!&(!50/!W*'4&53!7:!2*1&'46!2/58//(!50/!587!0'4=/6!7:!50/!+/-/5/13!'6!

50/!4/:5!6/+5&7(!7:!50/!</65!R/-/5/13!8'6!-71/!/_M/(6&=/!50'(!50/!1&>05!7(/;!L3!M'66&(>!

50/!-'&(!>'5/!8&50!&56!+0'M/46!'(.!4'(.&(>!7(!50/!5/11'+/$!&5!&6!65&44!M766&24/!57!6//!65&44!

57.'3!078!50/!4/:5!'=/(*/!8&(.&(>!*M!57!50/!0&>0/1!M'15!7:!50/!+/-/5/13!8'6!>1'(./1!&(!

5/1-6!7:!4'37*5$!M4'(5&(>6!'(.!W*'4&53!7:!2*1&'46;!L3!+7(51'65$!50/!1&>05!6/+5&7(!7:!50/!

+/-/5/13!8'6!4/66!&-M1/66&=/!&(!6+'4/!'(.!W*'4&53!7:!50/!:*(/1'13!'1+0&5/+5*1/;!

!

Q78/=/1$!(7!51'+/!7:!50&6!'11'(>/-/(5$!2750!&(!'1+0&5/+5*1'4!5/1-6!'(.!>/(/1'4!4'37*5$!

8'6!57!2/!6//(!&(!50/!71&>&('4!M4'(!./6&>(/.!&(!50/!/'143!GPCN6!23!%/'13$!'(.!:/'5*1/.!23!

0&6571&'(!]70(!S&+0'1.67(!&(!0&6!2779$!G$("(+.#&:+3.!bG\P\$!"NNDc;!d26/1=&(>!50&6!

.1'8&(>!b6//!F&>;!"Yc!8/!+'(!6//!078!50/!'1+0&5/+5!+7(6&./1/.!0'=&(>!587!/(51'(+/6!57!

50/!+/-/5/13$!7(/!7(!50/!67*50!/(.!7:!50/!+/-/5/13!b7(!?8'&(K6!)'(/c$!'(.!'(750/1!'5!50/!

(7150!/(.!b23!?5;!J&+0'/4K6!R0*1+0c;!#5!'467!'MM/'16!50'5!%/'13!&(5/(./.!57!'((/_!50/!

/_&65&(>!?5!J&+0'/4K6!+0*1+0!57!50/!+/-/5/13!\N!'(.!-'9/!&5!/::/+5&=/43!50/!*MM/1!/(51'(+/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\N!T0&6!&6!)7(.7(K6!0&>0/65!+0*1+0!2*&4.&(>$!80&+0!8'6!1/2*&45!&(!GPC"!&(!'!%750&+!S/=&='4!6534/!23!./6&>(!7:!

)/8&6!^*44&'-3!bG[\GOGP[Gc;!#5!8'6!M1/=&7*643!&(!50/!M'1&60!7:!?5!X'(+1'6!'(.!50/(!-7=/.!57!Q&>0>'5/!

X'1&60;!?5!J&+0'/4K6!:/'5*1/6!&(!]70(!L/5n/-'(K6!bG\NYOG\PDc!+744/+5&7(!7:!M7/-6$!H0''-)#,&/D&[#II3&bG\YNc&



! PE!

57!50/!+/-/5/13;!#(!50/!.1'8&(>$!50&6!M'15!:/'5*1/6!'!5/11'+/!50'5!/(0'(+/.!Q&>0>'5/K6!

.&65&(+5&=/!=&65'!7=/1!)7(.7(!'(.!50/!67*50/1(!+7*(5&/6;!F*150/1-71/!50/!4'37*5!

6*>>/656!50'5!%/'13!8'6!50&(9&(>!7:!*6&(>!50/!+0*1+0!:71!:*(/1'46$!'6!0/!.&.!(75!&(+4*./!

'(!,(>4&+'(!+0'M/4!&(!0&6!6+0/-/$!2*5!7(43!50/!V(7(O+7(:71-&65K!7(/$!&(!%750&+!S/=&='4!

6534/$!80&+0!&(!50/!.1'8&(>$!&6!M76&5&7(/.!&(!50/!67*50!M'15!7:!50/!+/-/5/13;!T0&6!+7*4.!2/!

&(5/1M1/5/.!'6!'!./6&1/!23!%/'13!57!'447+'5/!57!,(>4&+'(6!'(.!B&66/(5/16!587!.&65&(+5!

6/+5&7(6!7:!50/!+/-/5/13$!8&50!50/&1!78(!6/M'1'5/!/(51'(+/6!'(.!+0'M/46;!!

!

)'6543!&(!%/'13K6!.1'8&(>$!50/1/!&6!4&554/!6&>(!7:!'!0&>0!M/1&-/5/1!8'44!50'5!/(+476/.!50/!

+/-/5/13!'(.!1/651&+5/.!&56!'++/66!5017*>0!6M/+&:&+!>'5/.!/(51'(+/6;!T0/!7(43!/(51'(+/!57!

2/!6//(!0/1/!&6!50/!7(/!7(!?8'&(K6!)'(/$!80&+0!+7(6&65/.!7:!'!1'50/1!-7./65!2*&4.&(>!

+7(5'&(&(>!50/!.8/44&(>!7:!50/!+/-/5/13!6*M/1&(5/(./(5$!'(.!:/'5*1&(>!'(!'1+08'3!'(.!

=/13!4&554/!71('-/(5'5&7(;!J765!651&9&(>43!507*>0$!'(.!6M/+&:&+'443!:71!50&6!2*&4.&(>$!&5!

'MM/'16!50'5!%/'13K6!.1/8!0&6!&(6M&1'5&7(!:17-!50/!%1//9!S/=&='4!'1+08'3!./6&>(/.!23!

%1&::&50!:71!50/!/(51'(+/!7:!a/(6'4!%1//(!R/-/5/13;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T0/!</65!R/-/5/13!'5!Q&>0>'5/!'(.!?5!J&+0'/4K6!+0*1+0!8'6!50/!6&5/!7:!,60*165!Q7*6/$!2*&45!:71!?&1!<&44&'-!

,60*165!bGYD[OG["Nc!&(!GY\D;!,60*165!Q7*6/!8'6!*6/.!23!50/!Q&>0>'5/!J'(6&7(!Q7*6/!,+'./-3!:71!m7*(>!

%/(54/-/(!&(!GPGY!'(.!./-74&60/.!&(!GPCN;!!



! PY!

!
./01!38!H!GPCN!+';!?5/M0/(!%/'13K6!71&>&('4!M17M76'4!:71!Q&>0>'5/!R/-/5/13;!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

#5!&6!(75!M766&24/!57!/65'24&60!80'5!8/1/!50/!1/'67(6!50'5!-'./!%/'13!'(.!50/!)7(.7(!

R/-/5/13!R7-M'(3!'2'(.7(!50&6!6+0/-/$!'6!50/1/!&6(K5!'(3!6M/+&:&+!0&6571&+'4!.7+*-/(5!

50'5!+7*4.!6*MM715!&5;!Q78/=/1$!1/+71.6!/_&65!1/4'5/.!57!'!.&6M*5/!50'5!'4-765!657MM/.!50/!

+7(6/+1'5&7(!7:!50/!+/-/5/13!2/:71/!&56!7::&+&'4!7M/(&(>;!,1+0&='4!-'5/1&'4!0/4.!'5!50/!

)7(.7(!J/517M74&5'(!,1+0&=/6!60786!/=&./(+/!50'5!50/!+7(517=/163!8'6!&(&5&'5/.!23!

47+'4!1/6&./(56!7:!Q&>0>'5/!^&44'>/!4&=&(>!23!50/!(7150!/(.!27*(.'1&/6!7:!50/!+/-/5/13;!

T0/3!+7-M4'&(/.!50'5!50/!M*24&+!*6&(>!50'5!M'15!7:!50/!+/-/5/13!+7*4.!7=/14779!50/&1!

M1&='5/!M17M/15&/6!'(.!:71+/.!50/!+7-M'(3!57!'2'(.7(!50/!M17M76'4!:71!'!M*24&+!5/11'+/!

'(.!'!17'.!'++/66!57!50/!6&./!7:!?5;!J&+0'/4K6!+0*1+0;!\G!!#(!'(!*(.'5/.!/(>1'=&(>!b6//!F&>;!

"[c$!-765!4&9/43!M*24&60/.!2/:71/!50/!.&6M*5/!8&50!50/!47+'46!8'6!6/554/.$!&5!&6!M766&24/!>/5!

'!6/(6/!7:!078!50/!./6&>(!+7*4.!0'=/!4779/.!4&9/!&:!2*&45;!Q/1/!8/!+'(!6//!078!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\G!J1!Q'113!R0/65/1!bGPNYOGPYEc!4/.!750/1!47+'4!1/6&./(56!7MM76/.!57!50/!7M/(&(>!7:!50/!5/11'+/!'5!Q&>0>'5/!
R/-/5/13$!'6!0/!8'(5/.!'!1&>05!7:!8'3!7=/1!50/!+/-/5/13$!'!1&>05!50'5!50/!+7-M'(3!+7*4.!(75!>&=/!57!0&-$!'(.!

bM172'243!:71!50&6!1/'67(c!R0/65/1!+7-M4'&(/.!50'5!:17-!'!M'15!7:!50/!+/-/5/13!0&6!>'1./(!+7*4.!2/!6//(;!

R0/65/1!8'6!'(!&(:4*/(5&'4!1/6&./(5!&(!Q&>0>'5/!^&44'>/!'(.!8'6!50/!:7*(./1!7:!50/!47+'4!)&5/1'13!'(.!

?+&/(5&:&+!#(65&5*5&7(!bGPC\c;!?7*1+/!b)7(.7(!J/517M74&5'(!,1+0&=/6c;!!
 



! P[!

&-M1/66&=/$!&(!6+'4/!'(.!+7-M76&5&7($!50/!'1+0&5/+5*1'4!'11'(>/-/(5!7:!?5;!J&+0'/4K6!

R0*1+0$!50/!65'&1+'6/!/(51'(+/6!7(57!50/!+/-/5/13!'(.!50/!+'5'+7-26!&(!50/!R&1+4/!7:!

)/2'(7(!87*4.!0'=/!4779/.!4&9/$!&:!50/3!8/1/!+'11&/.!7*5!'6!&(!50/!+7-M'(3K6!71&>&('4!

M4'(;!!

!!

!
./01!39!H!I(.'5/.;!U(>1'=&(>!6078&(>!50/!*MM/1O/(.!7:!Q&>0>'5/!</65!R/-/5/13;!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

</!(//.$!078/=/1$!57!1/-&(.!7*16/4=/6!50'5!'1+0&5/+5*1'4!M17M76'46!6*+0!'6!50&6!7(/!:71!

Q&>0>'5/$!./6M&5/!50/&1!'44*1&(>!'/650/5&+6$!8/1/!*45&-'5/43!./6&>(/.!57!6*&5!50/!

6M/+*4'5&=/!('5*1/!7:!50/!+7-M'(3!'(.!'551'+5!(/8!2*3/16;!%1'(5/.!50'5!8'6!50/!+'6/$!8/!

+'(!'467!6//$!078!50/!'1+0&5/+5!'55/-M5/.!57!&(5/>1'5/!/_&65&(>!'1+0&5/+5*1'4!:/'5*1/6!b?5;!

J&+0'/4K6!R0*1+0c!8&50!50/!/_&65&(>!57M7>1'M03!7:!50/!6&5/$!57!:71-!'!(/8!=&6*'4!'(.!

'1+0&5/+5*1'4!+7(5&(**-;!T0&6!./-7(651'5/.!67M0&65&+'5&7(!'(.!*(./165'(.&(>!&(!50/!

-7./44&(>!'(.!M4'((&(>!7:!'!+/-/5/13$!5'9&(>!&(57!+7(6&./1'5&7(!50/!&--/.&'5/!+7(5/_5!

&(!'!1'50/1!/_517=/15!8'3$!'(.!&(5/(.&(>!57!24*1!50/!27*(.'1&/6!2/58//(!50/!+/-/5/13!

'(.!&56!6*117*(.&(>6$!1'50/1!50'(!6&-M43!-'19&(>!'!M036&+'4!6/M'1'5&7(!2/58//(!50/!587!

8&50!'!27*(.'13!8'44;!!F*150/1-71/!8/!+'(!6//!50'5!'4507*>0!%/'13!'(.!50/!)7(.7(!

R/-/5/13!R7-M'(3!.&.!(75!6*++//.!&(!&-M4/-/(5&(>!50&6!6+0/-/$!50/3!+0'44/(>/.!50/!

+/-/5/13!./6&>(!23!M17M76&(>!'(!'45/1('5&=/!57!50/!/_'-M4/!6/5!23!%1&::&50!8&50!a/(6'4!

%1//(!R/-/5/13!:/8!3/'16!/'14&/1;!%/'13K6!./6&>(!8'6!'467!+0'44/(>&(>!7(/!7:!50/!9/3!

03>&/(&+!1/W*&1/-/(56!:71!+/-/5/1&/6$!80&+0!8'6!'!27*(.'13!8'44!57!M036&+'443!-'19!50/!

27*(.'1&/6!7:!50/!2*1&'4!>17*(.;!!

!



! PP!

T7!6*--'1&6/!50&6!6/+5&7($!8/!+'(!6'3!50'5!&(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13!'6!&(!

50'5!7:!Q&>0>'5/!R/-/5/13!50/!+7-M'(&/6!M*16*/.!(/8!'=/(*/6!&(!5/1-6!7:!+/-/5/13!

./6&>(;!L/37(.!50/!'6M/+56!.&6+*66/.!'27=/$!50/&1!./6&>(!8'6!'467!'55/-M5&(>!57!24/(.!

57>/50/1!*12'(!'(.!1*1'4!/4/-/(56$!'6!':5/1!'44!50/6/!8/1/!2750!/(5&1/43!(/8!+/-/5/1&/6!

'5!50/!/.>/!7:!50/!+&53$!80/1/!+&53!'(.!+7*(5136&./!(//./.!57!2/!27*(.!57>/50/1;!!

!

Q78/=/1$!50&6!8'6(K5!'!51/(.!50'5!750/1!+7-M'(&/6!(/+/66'1&43!:74478/.$!'6!&(!50/!+'6/!7:!

50/!)7(.7(!f/+17M74&6!R7-M'(3$!:7*(./16!'(.!78(/16!7:!L1779877.!R/-/5/13!bGPEDc;!!

T0&6!8'6!'!1'1/!/_'-M4/!&(!80&+0!50/!7::&+/6!7:!50/!+7-M'(3!'(.!50/!'+5*'4!+/-/5/13!

8/1/!M036&+'443!&(5/1+7((/+5/.!23!'!1'&48'3!4&(/;!T0/!)7(.7(!f/+17M74&6!R7-M'(3!5779!

*M!50&6!+0'44/(>/!23!'.7M5&(>!587!.&::/1/(5!'1+0&5/+5*1'4!6534/6!50'5!1/6M7(./.!

1/6M/+5&=/43!57!50/!*12'(!+7(5/_5!7:!50/!+&53!'(.!50/!1*1'4!6/55&(>!7:!50/!+/-/5/13;!T0/!

+&53!/(.!0'.!57!./'4!8&50!50/!6M'5&'4!4&-&5'5&7(!7:!50/!*12'(!6/55&(>$!'6!6M'+/!8'6!'!

M1/-&*-!50/1/$!80/1/'6!50/!750/1!/(.!0'.!57!1/6M7(.!57!50/!>1'(.!6+'4/!7:!'!+/-/5/13!

50'5!'44/>/.43!0'.!/(7*>0!6M'+/!57!'++7--7.'5/!2*1&'4!:71!:&=/!0*(.1/.!3/'16;!

!

T0/!+7-M'(3!7::&+/6!'(.!1'&48'3!65'5&7(!(/'1!<'5/1477!?5'5&7(!-'19/.!'!:*150/1!60&:5!&(!

'1+0&5/+5*1/!5/1-6!'6!8/44!'6!2*1&'4!+*45*1/;!#(!50/!6M'+/!7:!GE!3/'16!b50&6!&6!50/!5&-/!>'M!

2/58//(!50/!7M/(&(>!7:!Q&>0>'5/!R/-/5/13!'(.!L1779877.!R/-/5/13c$!50&(>6!+0'(>/.!

.1'-'5&+'443$!50/!1'&48'3!(/58719!8'6!/_M'(.&(>!'(.!8&50!&5!50/!M766&2&4&5&/6!57!7M/(!

(/8!+/-/5/1&/6!:*150/1!'8'3!:17-!50/!+&53$!80/1/!50/!4'(.!8'6!4/66!/_M/(6&=/!:71!

M*1+0'6/!23!+/-/5/13!+7-M'(&/6;!T0/!'1+0&5/+5*1'4!4'(>*'>/!*6/.!:71!50/!1'&48'3!65'5&7(!

8'6!'6!*5&4&5'1&'(!'6!-765!7:!50/!1'&48'3!'1+0&5/+5*1/!6//(!'5!50/!5&-/;!T0/!'1+08'3!

4/'.&(>!57!50/!f/+17M74&6!?5'5&7(!/::/+5&=/43!2/+'-/!'!6*265&5*5/!:71!50/!-'&(!/(51'(+/!57!

50/!+/-/5/13$!'6!50&6!8'6!50/!:&165!M7&(5!7:!+7(5'+5!:71!'(3!-7*1(/1!71!+4&/(5;!,6!+'(!2/!

6//(!&(!'!M0757>1'M0!&56!6534/!8'6(K5!&(!'(3!8'3!'6!>1'(.!'6!a/(6'4!%1//(!71!Q&>0>'5/!

+/-/5/1&/6$!2*5!&(65/'.!+7-2&(/.!'!1'50/1!71.&('13!21&+9!2*&4.&(>!57!'(!'1+08'3!

/(51'(+/$!'.n'+/(5!57!<'5/1477K6!1'&48'3!21&.>/$!80&+0!8'6!4/'.&(>!57!50/!'+5*'4!65'5&7(!

b6//!F&>;!"Pc;!

!

!



! P\!

!
./01!3:!H!GPED;!F'h'./!7:!50/!f/+17M74&6!?5'5&7(!H!)7(.7(!f/+17M74&6!R7-M'(3;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

,6!8/44!'6!2*1&'4!6/1=&+/6!50/!)7(.7(!f/+17M74&6!R7-M'(3!'467!M17=&./.!:*(/1'4!6/1=&+/6!

50'5!&(+4*./.@!M1/M'1&(>!50/!+71M6/!7:!50/!./+/'6/.!:71!50/!:*(/1'4$!./6&>(&(>!'(.!

2*&4.&(>!50/&1!+7::&(!'(.!50/&1!>1'=/657(/!71!-/-71&'4;!T0/!+7-M'(3!50/1/:71/!-*65!

0'=/!&(5/>1'5/.!'44!7:!50/6/!'+5&=&5&/6!'(.!6M'+/6!:71!7::&+/6$!-715*'1&/6$!8719607M6!'(.!'!

1'&48'3!65'5&7(!&(!50/!=/13!+7(>/65/.!6&5/!8/!0'=/!6//(!&(!50/!-/(5&7(/.!'27=/!

M0757>1'M0;!T0/!&(5/1&71!7:!50/!f/+17M74&6!?5'5&7($!'6!6//(!&(!'(!*(.'5/.!/(>1'=&(>!

M*24&60/.!'5!50/!5&-/!&(!50/!M1/66$!8'6!*('.71(/.!'(.!*5&4&5'1&'(i!&56!6+'4/!8'6!-7./65!'6!

&56!'++7--7.'5/.!7(43!587!1'&4!51'+96!'(.!7(/!M4'5:71-!b6//!F&>;!"\c;!!

!

!
./01!3;!H!I(.'5/.;!#(5/1&716!7:!50/!M1&='5/!f/+17M74&6!?5'5&7(!)7(.7(!f/+17M74&6!R7-M'(3;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!



! \N!

L3!+7(51'65!50/!'1+0&5/+5*1'4!6534/6!'.7M5/.!:71!50/!+0'M/46!&(!L1779877.!R/-/5/13!

8/1/!1/:/1/(+&(>!57!'!1*65&+!+7*(513!=/1('+*4'1;!T0/!2*&4.&(>6!0/1/!51&/.!57!24/(.!&(!8&50!

50/!4'(.6+'M/!'47(>!>1'=/6!'(.!-/-71&'46!b6//!F&>;!CNc$!n*65!'6!50/!M1/-&6/6!'5!50/!

)7(.7(!/(.!8/1/!24/(./.!&(!8&50!50/!+&53K6!*12'(!+7(5/_5;!!

!

!
./01!4<!H!GP\P;!U_51'+5!:17-!M17-75&7('4!217+0*1/!:71!50/!M17-75&7(!7:!50/!2*1&'4!6/1=&+/6!80&+0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

8/1/!7::/1/.!23!50/!)7(.7(!f/+17M74&6!R7-M'(3;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

,6!50/!87196!:71!50/!/_M'(6&7(!7:!<'5/1477!?5'5&7(!8/1/!*(./15'9/(!'17*(.!50/!5*1(!7:!

50/!(&(/5//(50!+/(5*13$!50/!)7(.7(!f/+17M74&6!R7-M'(3!0'.!57!1/47+'5/!:*150/1!.78(!

50/!</65-&(65/1!L1&.>/!S7'.;!T0/!6+0/-/!8'6!./6&>(/.!23!T*226!&(!GP\\!'(.!

+7-M4/5/.!&(!G\NC;!T*226K!:17(5!:'h'./!&6!5'44!'(.!('1178!7(!50/!651//5!:17(5!'(.!:/'5*1/6!

'(!'1+08'3!/(51'(+/!'5!651//5!4/=/4!b6//!F&>;!CGc;!!

!



! \G!

!
./01!42!H!GP\\;!R31&4!L;!T*226!H!F17(5!:'h'./$!7::&+/!)7(.7(!f/+17M74&6!R7-M'(3;!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!
Q716/O.1'8(!+'11&'>/6!'(.!4'5/1!'*57-72&4/6!87*4.!.1&=/!5017*>0!50&6!'1+08'3!'(.!5*1(!

4/:5!57!50/!-715*'1&/6!80/1/!+71M6/6!8/1/!5'9/(!*M!57!2/!M1/M'1/.!:71!50/&1!:*(/1'4$!

80&+0!87*4.!0'=/!5'9/!M4'+/!&(!50/!(/8!+0'M/4!50'5!T*226!&(+71M71'5/.!&(!50/!(/8!

6+0/-/;!T0/!+7::&(!'(.!-7*1(/16!87*4.!50/(!27'1.!6M/+&'443!./6&>(/.!51'&(6!.&1/+5/.!57!

L1779877.!R/-/5/13!:71!50/!'+5*'4!2*1&'4;!T0&6!(/8!53M/!7:!:*(/1'4!8'6!(75!7(43!-71/!

.&6+1//5!2*5!8'6!'467!/_51/-/43!/::&+&/(5!'6!'44!50/!'6M/+56!+7((/+5/.!57!50/!M1/M'1'5&7(!

'(.!:*(/1'4!+/1/-7(3!&56/4:!8/1/!&(!/66/(+/!5'9&(>!M4'+/!8&50&(!7(/!6&5/!'(.!*(./1!50/!

6'-/!177:;!T0/!6M'5&'4!71>'(&6'5&7(!./=&6/.!23!T*226!:71!50&6!6+0/-/!&6!'.-&1'24/$!>&=/(!

50/!-7./65!6+'4/!7:!50/!6&5/;!T0/!&(5/1&716!'1/!:*(+5&7('4!3/5!8/44!./5'&4/.!'(.!+1':5/.$!

2750!50/!+7-M'(3!7::&+/!'(.!50/!65'5&7(!M4'5:71-!b6//!F&>6;!C"!57!CDc;!!

!



! \"!

!
./01!43!H!G\ND;!,!=&/8!7:!50/!(/8!)7(.7(!f/+17M74&6!R7-M'(3!7::&+/6;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

!

!
./01!44!H!G\ND;!,!=&/8!7:!50/!(/8!+0'M/4;!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

!

!
./01!45!H!G\ND;!T0/!(/8!65'5&7(!6M'+/6!8&50!'++/66!.771!57!50/!+0'M/4!b1&>05c;!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!



! \C!

#(!7(/!7:!50/!/_&65&(>!.1'8&(>6!:71!50/!65'5&7(!4/=/4!b6//!F&>;!CEc!&5!&6!M766&24/!57!726/1=/!

50'5!587!6/M'1'5/!/(51'(+/6!/_&65/.!:71!:&165O+4'66!b1&>05!0'(.!M4'5:71-c!'(.!

6/+7(.Z50&1.!+4'66!:*(/1'46!b4/:5!0'(.!M4'5:71-c;!T0/!4/(>50!7:!50/!:&165O+4'66!M4'5:71-!&6!

7*54&(/.!8&50!&(.&=&.*'4!8'&5&(>!177-6!:71!50/!.&::/1/(5!M'15&/6!7:!-7*1(/16!8'&5&(>!57!

27'1.!50/!51'&(!57!L1779877.!R/-/5/13;!\"!!

!

!

!
./01!46!H!GP\\;!R31&4!L;!T*226$!M4'(!7:!8719607M6!:71!50/!)7(.7(!f/+17M74&6!R7-M'(3;!

!?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

Q78/=/1$!M1&='+3!'467!-/'(5!50/!6/M'1'5&7(!7:!.&::/1/(5!67+&'4!>17*M6$!'6!6//(!&(!50/!

./6&>(!7:!50/!(/8!f/+17M74&6!?5'5&7(;!Q/1/!:&165O+4'66!-7*1(/16!.&.!(75!-//5!8&50!50/!

6/+7(.!'(.!50&1.O!+4'66!7(/6$!'6!50/!6M'+/6!8/1/!./6&>(/.!6M/+&:&+'443!57!'=7&.!50&6!.&1/+5!

+7(5'+5;!F17-!'!M0757>1'M0!:/'5*1/.!&(!50/!M17-75&7('4!217+0*1/!7:!50/!(/8!:'+&4&5&/6$!&5!

&6!M766&24/!57!6//!50/!/=/(!50/!587!M4'5:71-6!8/1/!6/M'1'5/.!'47(>!50/&1!4/(>50!23!'!

M'15&5&7(!80&+0!87*4.!'=7&.!'(3!=&6*'4!+7(5'+56!2/58//(!50/!.&::/1/(5!67+&'4!>17*M6!7:!

-7*1(/16!b6//!F&>;!CYc;!?*1/43!50/!&(5/(5&7(!8'6!57!>&=/!/=/137(/!'!M1&='5/!6M'+/!7:!0&6!

71!0/1!78(!&(!6*+0!'!-7-/(5!7:!671178;!F17-!50&6!8/!+'(!'66*-/!50'5$!23!50/!5*1(!7:!50/!

+/(5*13$!50/!:'60&7(!:71!:*(/1'46!0'.!60&:5/.!+7(6&./1'243!&(!57(/6!:17-!'!4'=&60!'::'&1!57!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\" J71/!.1'8&(>6!+'(!2/!6//(!&(!=FF#),$M&a$$!'5!50/!/(.!7:!50/!50/6&6;!!!



! \D!

'!M1&='5/!'(.!&(5&-'5/!M0/(7-/(7($!80&+0!65'15/.!57!'..1/66!50/!(//.6!7:!50/!217'./1!

67+&/53!'(.!(75!7(43!50/!8/'4503!+4'66/6;!!

!

!

./01!48!H!G\ND;!T0/!M4'5:71-!7:!50/!(/8!f/+17M74&6!?5'5&7(;!f75/!50'5!'!M'15&5&7(!6/M'1'5/.!50/!:&165O+4'66!

M4'5:71-!b4/:5c!:17-!50/!6/+7(.Z50&1.O+4'66!./M'15*1/6!57!L1779877.!R/-/5/13;!

?7*1+/@!f'5&7('4!S'&48'3!J*6/*-;!

!

T7!6*--'1&6/$!67!:'1!8/!0'=/!6//(!50'5!6534&65&+'443!50/!'1+0&5/+5*1/!7:!+/-/5/13!

+7-M'(&/6!.&.!'.7M5!'1+0&5/+5*1'4!6534/6!50'5!6*&5/.!50/&1!&./(5&5&/6;!Q78/=/1!50&6!8'6!

-71/!1/4/='(5!57!/'143!+7-M'(&/6!50'5!6'8!'1+0&5/+5*1/!6534/6!'6!'!8'3!57!./-7(651'5/!

50/&1!M76&5&7(!'(.!M/10'M6!50/&1!1/4&'2&4&53;!,4507*>0!50/!'1+0&5/+5*1'4!4'(>*'>/!+076/(!

23!50/!6M/+*4'5&=/!+/-/5/13!+7-M'(&/6!.&6+*66/.!&(!50&6!6/+5&7(!8'6!&(5/(5&7('443!4'=&60!

57!.&6>*&6/!50/&1!4*+1'5&=/!&(5/(5&7(6$!8/!'467!6'8!078!+7-M'(&/6!>1'.*'443!-7=/.!'8'3!

:17-!/4'271'5/!'1+0&5/+5*1/!57!/-21'+/.!'!-71/!1/651'&(/.!'(.!:*(+5&7('4!'/650/5&+!

4'(>*'>/!&(!'++71.'(+/!8&50!67+&/53K6!+0'(>/6!&(!5'65/;!T0&6!2/+7-/6!-71/!/=&./(5!80/(!

726/1=&(>!078!50/!(75&7(!7:!&(.&=&.*'4&53$!&(./M/(./(+/$!'(.!6/4:O/_M1/66&7(!'.=7+'5/.!

23!+/-/5/13!+7-M'(&/6!8'6!-&1171/.!23!50/!:*(/1'13!'1+0&5/+5*1/;!T0&6!M0/(7-/(7(!

0'6!2//(!8&./43!1/6/'1+0/.!23!/_&65&(>!4&5/1'5*1/$!67!50&6!6/+5&7(!8&44!(75!./4=/!&(!&5!

6*265'(5&'443!57!'=7&.!1/M/5&5&7(6$!2*5!8&44!>&=/!'!W*&+9!7=/1=&/8!57!+7(5/_5*'4&6/!50/!

7++*11/(+/;!!

!

,6!6//(!/'14&/1!7(!&(!50&6!+0'M5/1$!50/!+7-M'(&/6!7::/1&(>!:71!6'4/!50/!2*1&'4!1&>056!&(!

M/1M/5*&53!>'=/!'(!'66*1'(+/!57!50/!./+/'6/.!'(.!50/&1!:'-&4&/6!'6!'(!&(+/(5&=/!57!&(=/65!



! \E!

&(!50/!./6&>(!'(.!+7(651*+5&7(!7:!/4'271'5/!:*(/1'13!'1+0&5/+5*1/;!T0&6!4'+9!7:!

1/651&+5&7(6!23!50/!+/-/5/13!+7-M'(&/6!&(!1/>*4'5&(>!50/!6+'4/!71!6534/!7:!50/!-/-71&'46!

57!2/!/1/+5/.$!/(+7*1'>/.!50/!:47*1&60&(>!7:!+7--/1+&'4&6/.!-7*1(&(>;!,4507*>0!50&6!0'6!

2//(!&./(5&:&/.!'6!'!M0/(7-/(7(!7:!('5&7('4!6+'4/!&5!8'6!&(!)7(.7(!50'5!&5!1/'+0/.!&56!

M/'9!&(!5/1-6!7:!+7(+/(51'5&7(!'(.!.&=/16&53!7:!:*(/1'4!'1+0&5/+5*1/;!T0/!1/'67(!:71!50&6!

4&-&5/.!>/7>1'M0&+'4!6/55&(>!8'6!50/!+7(+/(51'5&7(!7:!8/'450!57!2/!:7*(.!&(!^&+571&'(!

)7(.7($!80&+0!8'6!8/44!+7-M4/-/(5/.!23!50/!M1/6/(+/!7:!6M/+*4'5&=/!+/-/5/13!

+7-M'(&/6!50'5!7::/1/.!50/&1!4*_*13!2*1&'4!6/1=&+/6!57!'!501&=&(>!-'19/5;\C!T0/!

+/4/21'5&7(!7:!./'50!8'6!(75!078/=/1!'(!7++*11/(+/!1/651&+5/.!57!50/!Ia!2*5!&5!8'6!

/_M/1&/(+/.!'+1766!50/!+7(5&(/(5!&(!-'&(4'(.!U*17M/$!&(!50/!6'-/!=&>717*6!'(.!

&(.&=&.*'4&65&+!6M&1&5!7:!-/-71&'4&6'5&7(!7:!50/!&(.&=&.*'4!5017*>0!:*(/1'13!'1+0&5/+5*1/;!!

!

J'(3!/_'-M4/6!7:!6*+0!:1//.7-!7:!/_M1/66&7(!1/-'&(!65'(.&(>!57.'3!&(!-765!7:!

)7(.7(K6!^&+571&'(!+/-/5/1&/6;!T0/6/!>&=/!'!:4'=7*1!7:!50/!)7(.7(!^&+571&'(!-&..4/!

+4'66/6K!4'=&60!'(.!&(.&=&.*'4&65&+!(//.!:71!/_M1/66&7(!&(!:*(/1'13!'1+0&5/+5*1/;!U=/(!

n*.>/.!:17-!'!+7(5/-M71'13!M/16M/+5&=/$!50/!1/6*45!&6!7=/1O/_'>>/1'5/.!-7(*-/(5'4&53;!

T0&6!:1//.7-!7:!6/4:O/_M1/66&7(!&(!:*(/1'13!'1+0&5/+5*1/!+'-/!8&50!'!M1&+/!5'>$!078/=/1$!

'6!&5!8'6!50/!1/6*45!7:!'!:&('(+&'4!51'(6'+5&7(!2/58//(!50/!587!'>/(56@!50/!+/-/5/13!

+7-M'(3!'(.!50/!&(.&=&.*'4;!T0&6!8'6!(75!'!(7=/453!57!2*1&'46$!'6!&5!8'6!1/M4&+'5&(>$!&(!'!

6/+*4'1!8'3$!50/!-7./4!7:!+0*1+0!2*1&'4!80/1/23!7(43!50/!8/'450&/1!+4'66/6!+7*4.!2/!

2*1&/.!8&50&(!50/!+0*1+0!&56/4:;!!

!

Q78/=/1$!6/4:O/_M1/66&7(!&(!:*(/1'13!'1+0&5/+5*1/!8'6(K5!>1'(5/.!57!'44;!#5!8'6!+476/43!

&(5/158&(/.!8&50!50/!67+&'4!65'5*6!'(.!8/'450!7:!&(.&=&.*'46!'(.!+7&(+&./.!8&50!50/!1&6/!

7:!50/!^&+571&'(!-&..4/!+4'66/6$!>&=&(>!M/7M4/!50/!7MM715*(&53!57!4/'=/!50/&1!-'19!7(!

0&65713;!T7!67-/!/_5/(5$!&5!&6!M766&24/!57!6'3!50'5!50&6!8'6(K5!.&66&-&4'1!57!80'5!0'MM/(/.!

&(!50/!S/('&66'(+/!M/1&7.!&(!#5'43!8&50!:'-&4&/6!6*+0!'6!50/!J/.&+&!&(!F471/(+/;!T0/!

J/.&+&!:'-&43!.&.(K5!2/47(>!57!50/!'1&657+1'5&+!+&1+4/!2*5!'6+/(./.!57!&5!'(.$!50/1/:71/$!

8'(5/.!57!+1/'5/!'(!&./(5&53!:71!50/-6/4=/6$!'!0&65713!50'5!87*4.!.&6>*&6/!50/&1!1/+/(543!

'66*-/.!65'5*6;!F71!50&6!1/'67($!6*+0!:'-&4&/6!'.7M5/.!'(.!'.'M5/.!'1+0&5/+5*1'4!6534/6!

.1'8(!:17-!50/!M'65;!)7(.7(K6!^&+571&'(!-&..4/!+4'66/6!&(!M'15&+*4'1!/-*4'5/.!50&6!

M17+/66$!'6!50/3!8'(5/.!57!/65'24&60!'!4/>'+3!:71!50/-6/4=/6;!T0&6!8'6!/_M1/66/.!&(!

)7(.7(K6!578(!07*6/6!'6!&5!8'6!&(!:*(/1'13!'1+0&5/+5*1/$!078/=/1!50&6!87*4.!4'5/1!

+0'(>/!'(.!2/+7-/!-71/!*(./165'5/.!'(.!6*254/;!#(!1/4'5&7(!57!50&6!51'(6&5&7($!J'4+74-!

,(.1/86!+7--/(56!50'5@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\C!S*>>$!MM;![\$!"C"OD!



! \Y!

T0/!^&+571&'(!27*1>/7&6&/!8'6!M17-75&(>!'1+0&5/+5*1'4!&.&763(+1'63!'(.!

&(.&=&.*'4&6-!&(!'!M/1&7.!80/(!50/!M78/1:*4!-/-2/16!7:!50'5!+4'66!8/1/!

50/-6/4=/6!2/+7-&(>!-71/!*(&:71-A!n*65!'6!&(!&56!'1+0&5/+5*1/!&5!1/M*.&'5/.!50/!

65*++7!:'+'./6!7:!f'60K6!S/>/(+3!5/11'+/6;\D!

!

T0&6!>&=/6!*6!+4*/6!7(!078!'1+0&5/+5*1/!'(.!./6&>(!8/1/!*6/.!23!'!1/651&+5/.!>17*M!

8&50&(!^&+571&'(!67+&/53!'6!'!=/0&+4/!57!/_M1/66!50/&1!*(&W*/!&(.&=&.*'4!5'65/!'(.!

M/167('4&53$!80/50/1!&5!8'6!'!07*6/!71!'!>1'=/!b6//!F&>;!C[c;!!

!

!
./01!49!H!"NGC;!T0/!/4'271'5/!-7(*-/(5!/1/+5/.!&(!a/(6'4!%1//(!R/-/5/13!57!50/!-/-713!7:!U(>4&60!M'&(5/1!

U4&`'2/50!U--'!?73/1!bGPGCOGPD"c!23!0/1!0*62'(.!,4/_&6!?73/1i!1/(78(/.!^&+571&'(!+0/:;!!

?7*1+/@!,*5071!!

!

</!+'(!6//!50'5!'6!50/!-&..4/!+4'66/6!2/+'-/!-71/!=&6&24/!&(!50/!6M'+/!7:!50/!^&+571&'(!

+/-/5/1&/6$!50/!>1'=/6!7:!50/!8719&(>O+4'66!&(.&=&.*'46!'(.!M771!2/+'-/!M1'+5&+'443!

&(=&6&24/;!#(!-765!^&+571&'(!+/-/5/1&/6!50/!2*1&'4!6M'+/6!'447+'5/.!57!50/!M771!8/1/!&(!

-71/!6/+4*./.!M'156!7:!50/!+/-/5/1&/6$!80/1/!50/!W*'4&53!7:!50/!4'(.!8'6!M771$!71!'47(>!

50/!27*(.'13!8'446;!T0&6!8'6!'!(75&+/'24/!65/M!:718'1.!:17-!50/!+7(.&5&7(6!7:!(/8!

2*1&'46!:71!50/!M771!8/1/!-'('>/.!&(!50/!)7(.7(K6!+0*1+03'1.6!./6+1&2/.!'6!23!<'49/1;!

</!0'=/!6//(!507*>0$!078!&(!+'6/6!6*+0!'6!50/!)7(.7(!f/+17M74&6!R7-M'(3$!2*1&'46!'(.!

:*(/1'46!65'15/.!57!2/+7-/!4/66!/_+4*6&=/$!'(.!2'6&+!65'(.'1.6!65'15/.!57!2/!6/5!&(!5/1-6!

7:!'::71.'2&4&53!'(.!./+71*-;!X'1'.7_&+'443!M/7M4/!'5!50/!7MM76&5/!/(.!7:!50/!67+&'4!

6M/+51*-!/_M/1&/(+/.$!&(!.&::/1/(5!8'36$!50/!6'-/!M1/66*1/!8&50!1/>'1.6!57!+'113&(>!7*5!

50/&1!2*1&'4!.*5&/6!:71!50/&1!:'-&4&/6!'(.!1/4'5&=/6$!'6!50/3!577!8/1/!513&(>!57!>&=/!'(!

'::71.'24/$!./+/(5!'(.!6':/!2*1&'4!57!50/&1!4765!7(/6;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\D!,(.1/86$!M;!"PY!

 



! \[!

F74478&(>!*M!7(!078!'1+0&5/+5*1/!8'6!2750!*6/.!23!50/!+7-M'(&/6!'(.!&(.&=&.*'46!57!

/_M1/66!1/6M/+5&=/43!50/&1!-75&=/6!'(.!4/>'+3$!50/!(/_5!6/+5&7(!8&44!1/6/'1+0!-71/!

6M/+&:&+'443!&(57!80&+0!174/!'(.!-/'(&(>!50/!4'(.6+'M/.!=/>/5'5&7(!0'.!&(!50/!M'1'.&>-!

7:!50/!^&+571&'(!+/-/5/1&/6!'(.!078!&5!+7-M4/-/(5/.!'1+0&5/+5*1/!6534/6!'(.!:*(/1'13!

./6&>(;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \P!

F9P9!E$-6'*!-*/!R-4C.$8!4#$!C6$!'1!(-*/63-Q$!)*!2)34'.)-*!3$0$4$.)$6!

!
T0/!'&-6!7:!50&6!6/+5&7(!'1/!57!&./(5&:3!80'5!-/'(&(>6!'(.!:*(+5&7(6!50/!4'(.6+'M/!0'.!&(!

50/!+7(5/_5!7:!50/!M'1'.&>-!7:!^&+571&'(!+/-/5/1&/6;!#(!M'15&+*4'1!&5!8&44!:7+*6!7(!078!

6+&/(5&:&+!1/6/'1+0!&./(5&:&/.!50/!0/'4503!/::/+56!7:!=/>/5'5&7(!'(.!078!50/3!65'15/.!57!2/!

'667+&'5/.!8&50!+/-/5/1&/6;!,6!8/!8&44!6//!50/!+7-2&('5&7(!7:!'1+0&5/+5*1/!'(.!4'(.6+'M/!

2/+'-/!50/!.&65&(+5&=/!6&>('5*1/!7:!'!(/8!M'1'.&>-!7:!2*1&'4;!T0&6!6M'19/.!'!(/8!+&=&+!

6/(6/!&(!(&(/5//(50O+/(5*13!578(6!'(.!+&5&/6;!!

!

#!8&44!65'15!23!4779&(>!&(57!078!'(.!803!=/>/5'5&7(!8'6!&(517.*+/.!&(!^&+571&'(!

+/-/5/1&/6$!'(.!80'5!8/1/!&56!-/'(&(>6;!#(!0&6!2779$!!"#&HF+*#&-9&;#+."&bG\PCc$!F1/(+0!

0&6571&'(!J&+0/4!S'>7(!bG\"DOc$!/_M4'&(6!50'5$!6&(+/!'(+&/(5!5&-/6$!=/>/5'4!/4/-/(56!6*+0!

'6!:478/16$!601*26!'(.!51//6!8/1/!*6/.!57!'.71(!2*1&'4!6M'+/6!'(.!>1'=/6;!T0&6!+7*4.!2/!

6//(!&(!67-/!'(+&/(5!%1//9!'(.!S7-'(!2*1&'4!>17*(.6$!80&+0!8/1/!./+71'5/.!23!

:*(/1'13!>'1./(6!50'5!&(+4*./.!:478/12/.6!7:!176/6!b'-7(>!750/1!:478/16c$!'6!7::/1&(>6!

57!50/!./'.;!U=/1>1//(!+7(&:/16!8/1/!'467!M4'(5/.!&(!>1'=/3'1.6!'6!50/3!63-274&6/.!

&--715'4&53;!<&50!50/!'.=/(5!7:!R01&65&'(&53$!50/!M1'+5&+/!7:!*6&(>!=/>/5'5&7(!&(!2*1&'4!

>17*(.6!8'6!.&6-&66/.!:71!&56!'667+&'5&7(!8&50!M'>'(!+*45*1/6;!U=/(5*'443$!M4'(56!8/1/!

507*>05!57!2/!1/6M7(6&24/!:71!-'9&(>!>1'=/3'1.6!*(0/'4503;!F71!/_'-M4/$!'44!M4'(5&(>!

8'6!:712&../(!&(!+/-/5/1&/6!&(!6/=/(5//(50!'(.!/&>05//(50O+/(5*13!F1'(+/!&(!50/!('-/!

7:!03>&/(/$!'6!51//6!8/1/!507*>05!57!0&(./1!50/!'&1!+&1+*4'5&7(!&(!>1'=/3'1.6$!'(.$!

50/1/:71/$!-'./!50/-!&(6'4*21&7*6!M4'+/6;\E!!

!

T0/6/!&(5/1M1/5'5&7(6!/-M0'6&6/!50/!/W*&=7+'4!'(.!+7(:4&+5&(>!1/4'5&7(60&M!-'(!0'6!0'.!

8&50!('5*1/;!Q&6571&+'443$!-'(!0'6!>&=/(!('5*1/!'!174/$!80&+0!&6!50/!'(5&50/6&6!7:!-'(K6!

67+&'4!M78/1!2/+'*6/!&5!&6!*(./16577.!'6!./651*+5&=/!'(.!=&74/(5;!F1/(+0!0&6571&'(!,1&j6!

/_M471/6!50&6!&(!0&6!2779$!!"#&G-0%&-9&^0%&;#+."$!'(.!/_M4'&(6!50'5!:71!507*6'(.6!7:!3/'16!

50/!M17>1/66!7:!-'(!8'6!M766&24/!2/+'*6/!7:!50/!./:/(+/!6365/-!50'5!0/!./=/47M/.!

'>'&(65!('5*1/;!F71!,1&j6$!50&6!6365/-!8'6!'+0&/=/.!23!71>'(&6&(>!67+&/53!'47(>!-'&(!

'_/6$!80&+0!'+5/.!'6!+7(5174!2'11&/16$!('-/43!-71'4&53$!1/4&>&7(!'(.!+744/+5&=/!

.&6+&M4&(/;\Y!T0/6/!587!+7(51'65&(>!'6M/+56!7:!('5*1/!b7(/!2/(/=74/(5$!+7(5/-M4'5&=/!'(.!

63-274&+'443!'667+&'5/.!8&50!&--715'4&53$!50/!750/1$!./651*+5&=/$!=&74/(5!'(.!

&(+7-M'5&24/!8&50!-'(c!+7(65&5*5/!'!*6/:*4!M4'5:71-!:17-!80&+0!57!726/1=/!&:$!'(.!078$!

50/3!8/1/!M1/6/(5!&(!50/!4'(.6+'M/!7:!50/!^&+571&'(!+/-/5/1&/6;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\E!S'>7($!MM;!GGCOE!
\Y!,1&j6$!MM;!C\GOC 



! \\!

T7!*(./165'(.!078!50&6!M17+/66!/=74=/.$!8/!(//.!57!4779!&(57!50/!71&>&(6!7:!50/!>'1./(!

+/-/5/13!&(!F1'(+/;!#(!0&6!2779$!!"#&=%*"$.#*.0%#&-9&;#+."$&U54&(!/_M4'&(6!50/!

51'(6:71-'5&7(6!7:!50/!X'1&6&'(!+/-/5/1&/6$!:17-!-&.!/&>05//(50O+/(5*13!57!50/!

./=/47M-/(5!7:!>'1./(!+/-/5/1&/6$!&(!M'15&+*4'1!7:!Xj1/!)'+0'&6/$!50/!:&165!7:!&56!9&(.$!

80&+0!7M/(/.!:71!2*1&'4!&(!GPND;!,!9/3!'(.!&((7='5&=/!:/'5*1/!57!50&6!+/-/5/13!8'6!&56!

=/>/5'5&7(;!#(!+7(.*+5&(>!0&6!1/6/'1+0$!U54&(!8'6!&(5/1/65/.!&(!*(./165'(.&(>!078!50&6!

60&:5!&(!'55&5*./!578'1.6!=/>/5'5&7(!&(!-&.!/&>05//(50O+/(5*13!F1'(+/!+7&(+&./.!8&50!50/!

U(4&>05/(-/(5;!F71!U54&($!50&6!M17+/66!7:!!t./+01&65&'(&6'5&7(u!8'6!'24/!57!5'9/!M4'+/!'6!

M/7M4/!65'15/.!57!.&6+7=/1!6+&/(5&:&+!1/'67(6!50'5!/_M4'&(/.!50/!M76&5&=/!/::/+56!7:!>77.!

'&1!W*'4&53!'(.!7:!*12'(!03>&/(/;\[!T0&6!M17+/66!7:!50/!1'5&7('4&6'5&7(!7:!('5*1/!:74478/.!

50/!G[[C!6+&/(5&:&+!.&6+7=/13!23!U(>4&60!('5*1'4!M0&4767M0/1!'(.!50/747>&'(!]76/M0!

X1&/654/3!bG[CCOGPNDc$!50'5!=/>/5'5&7(!1/>/(/1'5/6!50/!'&1;!!

!

X4'(56!87(./1:*443!501&=/!&(!M*51&.!'&1i!'(.!50/!=/>/5'5&7(!7:!'!M4'(5!+7*4.!+711/+5!

'&1!:7*4/.!23!50/!2*1(&(>!7:!'!+'(.4/$!'(.!1/6571/!&5!'>'&(!57!&56!:71-/1!M*1&53!'(.!

:&5(/66!:71!6*MM715&(>!:4'-/!'(.!:71!50/!1/6M&1'5&7(!7:!'(&-'46;\P!

!

,++71.&(>!57!]70(!#(>/(OQ7*6`!bG[CNOG[\\c$\\!X1&/654/3K6!.&6+7=/13!8'6!:&165!-'./!

M*24&+!.*1&(>!'!6M//+0!./4&=/1/.!'5!50/!S73'4!?7+&/53!&(!f7=/-2/1!G[[C!23!50/!?7+&/53K6!

X1/6&./(5!?&1!]70(!X1&(>4/!bG[N[OG[P"c@!

!

pF17-!X1&/654/3K6q!.&6+7=/1&/6!8/!'1/!'66*1/.$!50'5!(7!=/>/5'24/!>1786!&(!='&($!

2*5!50'5$!:17-!50/!7'9!7:!50/!:71/65!57!50/!>1'66!&(!50/!:&/4.$!/=/13!&(.&=&.*'4!M4'(5!

&6!6/1=&+/'24/!57!-'(9&(.i!&:!(75!'48'36!.&65&(>*&60/.!23!67-/!M1&='5/!=&15*/$!3/5!

-'9&(>!'!M'15!7:!50/!8074/$!80&+0!+4/'(6/6!'(.!M*1&:&/6!7*1!'5-76M0/1/;GNN!

!

f'5*1/$!078/=/1$!8'6!(75!n*65!M1'&6/.!:71!&56!H!6+&/(5&:&+'443!M17=/.!H!0/'4503!

+7((75'5&7(6$!2*5!'467!2/+'*6/!&56!'/650/5&+!W*'4&5&/6!+7(51&2*5/.!57!50/!/-2/44&60-/(5!7:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\[!U54&($!M;!GE!
\P!F*44!5&54/@!XMF#%$'#).3&CF-)&K#(#.+/I#3&;$3*-A#%$)(&!"#$%&<%#+.&:-4#%&-9&:0%$9D$)(&."#&Q-''-)&=$%&$)&."#&

H0)L3"$)#\&+),&-9&Y)h0%$)(&$.&$)&."#&H"+,#&+),&+.&@$(".J&!-&4"$*"&$3&h-$)#,\&=&)#4&W#."-,&-9&XM+'$)$)(&."#&

=**0%+.#&;#(%##&-9&H+I0/%$.D&-9&."#&=.'-3F"#%#&23!]70(!#(>/(OQ7*6`$!R7*(6/4471!7:!50/!R7*15!'(.!L7.3!

X036&+&'(!57!50/&1!#-M/1&'4!'(.!S73'4!J'n/65&/6;!bM;!_=c!
\\!X1&/654/3!'(.!#(>/(OQ7*6`!8/1/!:1&/(.6;!#(!G[[\$!#(>/(OQ7*6`!-7=/.!57!R'4(/!b<&4560&1/c!57!L7877.!

J'(71!Q7*6/$!57!*6/!X1&/654/3K6!4'271'5713!b80/1/!n*65!'!:/8!3/'16!M1&71$!X1&/654/3!.&6+7=/1/.!7_3>/(c;!#5!8'6!

50/1/!50'5!#(>/(OQ7*6`!+'11&/.!7*5!0&6!1/6/'1+0!7(!50/!M075763(50/6&6!M17+/66;!

055M@ZZ888;-'+17/=74*5&7(;(/5Zn'(O&(>/(07*6`;05-4l;T=__MNWa^29!
GNN!#(>/(OQ7*6`$!M;!_=&!
 



! GNN!

50/!*12'(!'(.!-/517M74&5'(!6M'+/6!'4&9/;!d(!"G65!F/21*'13!GPCCGNG$!50/!Q7*6/!7:!

R7--7(6!'MM7&(5/.!'!?/4/+5!R7--&55//$!80&+0!8'6!57!6/+*1/!t7M/(!M4'+/6!&(!50/!

(/&>027*1077.!7:!>1/'5!578(6$!:71!50/!0/'450:*4!/_/1+&6/!7:!50/!M7M*4'5&7(;K!T0/!

+7--&55//!8'6!4'1>/43!'MM7&(5/.!2/+'*6/!7:!M'(&+!:74478&(>!50/!+074/1'!/M&./-&+6;!

R7(+/1(!8'6!/_M1/66/.!7=/1!50/!0/'450!7:!)7(.7(K6!M7M*4'5&7(!'(.!7:!750/1!4'1>/!

&(.*651&'4!+&5&/6$!6*+0!'6!J'(+0/65/1;!T0/!:'65!'(.!*(1/>*4'5/.!/_M'(6&7(!7:!-765!L1&5&60!

+&5&/6!4/:5!4&554/!7M/(!6M'+/6!'='&4'24/!57!50/!8719&(>!+4'66/6!:71!1/+1/'5&7(!7(!?*(.'36!71!

074&.'36;!)7(.7(!+7*(5/.!501//!M'196!'47(/$!'44!2/47(>&(>!57!50/!R178(!'(.!7:!80&+0!n*65!

7(/!8'6!7M/(!57!50/!M*24&+;GN"!#5!&6!&-M715'(5!57!(75&+/$!078/=/1$!50'5!-765!:'+5713!

8719/16!71!'15&6'(6!8/1/!(75!47+'5/.!&(!50/!8/65/1(!M'15!7:!)7(.7($!'(.!50'5!5076/!

2/(/:&55&(>!:17-!M*24&+!7M/(!6M'+/6!6*+0!'6!?5!]'-/6K!X'19$GNC!8/1/!50/!-71/!47+'4!

-&..4/O+4'66!1/6&./(56!7:!8/65!)7(.7(;!T0/!S73'4!X'196!8/1/!*6/.!'6!'!5&66*/!57!+7((/+5!

50/!750/18&6/!:1'>-/(5/.!'1/'6!'17*(.!</65-&(65/1$!80&+0!8'6!>1'.*'443!2/&(>!2*&45!*M!

&(!50/!(&(/5//(50!+/(5*13;!T0/!S73'4!X'196!M17=&./.!'!4&(9!2/58//(!750/18&6/!6/M'1'5/.!

M'156!7:!</65!)7(.7(;GND!

!

,4507*>0!'!L1&5&60!6+&/(5&65!.&6+7=/1/.!50/!0/'4503!M17M/15&/6!7:!=/>/5'5&7($!50/!:&165!

+/-/5/13!./6&>(!57!&(5/>1'5/!50/6/!(/8!:&(.&(>6!8'6!23!50/!0'(.!7:!F1/(+0!'1+0&5/+5!

]'+W*/6!B/(&6/!,(57&(/!bG[CCOGPNGc;!#(!7(/!7:!0&6!./6&>(!M17M76'46!:71!'!+/-/5/13$!

,(57&(/!&(517.*+/.!51//6!&(!50/!6534/!7:!'!:71-'4!>'1./($!8&50!M4'(5&(>!71./1/.!'47(>!

M'508'36!'(.!271./16;!Q&6!&(6M&1'5&7(!+'-/!:17-!50/!/(>1'=&(>6!7:!U(>4&60!+7*(513!

07*6/6$!/_/+*5/.!23!B*5+0!.1'*>056-'(!'(.!/(>1'=/1!]70'((/6!a&M!bGYE"OG[""c;!

,(57&(/!'467!1/:/1/(+/.!50/!*6/!7:!&(5/16/+5&(>!>/7-/51&+'4!:71-6$!6*+0!'6!50/!+&1+4/!&(!

50/!6W*'1/$!'6!6//(!&(!50/!#5'4&'(!>'1./(6!'5!^&44'!)'(5/!'(.!^&44'!.KU65/;GNE!F*150/1-71/$!

U54&(!'1>*/6!50'5!50/!&./'!7:!50/!4'(.6+'M/.!+/-/5/13!71&>&('5/.!:17-!50/!/'143!

/&>05//(50O+/(5*13!U(>4&60!4'(.6+'M/!>'1./($!80&+0!50/(!4'5/1!&(:4*/(+/.!4'(.6+'M/!'(.!

+/-/5/13!./6&>(!7(!50/!+7(5&(/(5;!T7!6*MM715!0&6!50/713$!U54&(!M17=&./6!587!/_'-M4/6@!

)/'678/6!%'1./(6$!./6&>(/.!'(.!./=/47M/.!23!U(>4&60!M7/5!<&44&'-!?0/(657(/!bG[GDO

G[YCc!2/58//(!G[DC!'(.!G[YC$!'(.!?578/$!./6&>(/.!23!<&44&'-!a/(5!bGYPEOG[DPc!'(.!

R0'14/6!L1&.>/-'(!bGY\NOG[CPc!2/58//(!G[CN!'(.!G[CP;!F71!U54&($!)/'678/6!+7-2&(/.!

50/!.*'4!'6M/+56!7:!tM'6571'4!'-*6/-/(5u!'(.!t674/-(!-/.&5'5&7($u!587!+7(51'65&(>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GNG!R7&(+&./(5'443$!a/(6'4!%1//(!R/-/5/13!7M/(/.!57!2*1&'4!&(!GPCC!'6!50/!:&165!7:!'!(/8!>/(/1'5&7(!7:!

)7(.7(!+/-/5/1&/6!50'5!:/'5*1/.!4'(.6+'M/.!=/>/5'5&7(;!
GN"!Q7*6/6!7:!X'14&'-/(5!,1+0&=/6!O!X*24&+!Q/'450$!GPCC 

GNC!T0&6!8'6!50/!:&165!7:!50/!S73'4!X'196!57!2/!7M/(/.!57!50/!M*24&+!&(!GPGD!b23!50/!X1&(+/!S/>/(5c$!*M7(!

M'3-/(5!7:!'(!/(513!://;!b,1(74.!B;$!M;!GYGc!!
GND ,1(74.$!B;$!M;!GE\ 

GNE!U54&($!MM;!\COE!



! GNG!

'6M/+56!50'5$!&(!0&6!=&/8$!8/1/!57!2/+7-/!50/!t*(./143&(>!:/'5*1/!7:!50/!U(>4&60!

4'(.6+'M/!>'1./(;uGNY!L3!+7(51'65$!50/!.&65&(+5&=/!:/'5*1/!'5!?578/!8'6!50/!U436&'(!F&/4.6!

&(!80&+0!-/-71&'46!57!>1/'5!50&(9/16$!&(!U54&(K6!=&/8$!tM7M*4'1&6/.!50/!&./'4!7:!07(7*1&(>!

M*24&+!=&15*/6u!b&(+4*.&(>!?0'9/6M/'1/$!J&457($!L'+7($!)7+9/!'(.!f/857(c;!#(!U54&(K6!

871.6@!!

!

T0/!U436&'(!F&/4.6!'5!?578/$!M/10'M6!-71/!50'(!'(3!750/1!L1&5&60!4'(.6+'M/!

>'1./($!8/1/!57!'::/+5!M17:7*(.43!50/!F1/(+0!&./'!7:!80'5!'!+/-/5/13!607*4.!2/;!

T0/!0&65713!7:!?578/!&6!&(6/M'1'24/!:17-!50'5!7:!50/!/=74*5&7(!7:!50/!4'(.6+'M/!

>'1./(;!GN[!

!

L*&4.&(>!7(!U54&(K6!:&(.&(>6$!&5!&6!M766&24/!57!6'3!50'5!X1&/654/3K6!.&6+7=/13!M17=&./.!'!

6+&/(5&:&+!/_M4'('5&7(!57!=/>/5'5&7(!50'5!n*65&:&/.!&56!M1/6/(+/!&(!50/!6M'+/!7:!50/!

+/-/5/13;!T0/!>'1./(!+/-/5/13!2/+'-/!50/1/:71/!'!0/'4503!'45/1('5&=/!57!50/!750/18&6/!

*(03>&/(&+!'(.!./4/5/1&7*6!+0*1+03'1.6;!T0&6!M'66'>/!'467!-'19/.!'!65/M!:718'1.!&(!50/!

M17+/66!7:!6/+*4'1&6'5&7(!7:!2*1&'4!+*45*1/!&(!-7./1(&53;!T0/!81&5/1!'467!'66/156!50'5!

+7(5/-M4'5&=/!'MM17'+0!57!('5*1/!71&>&('5/.!&(!50/!>'1./(6!'5!)/'678/6!'(.!?578/;!T0&6!

1/&(:71+/6!H!71!60786!+7(5&(*&53!&(!0&65713!H!50/!*6/!7:!:478/16!'(.!=/>/5'5&7(!&(!50/!

+/-/5/13!6M'+/!'6!8/!6'8!8&50!S'>7(;!f'5*1/!&6!65&44!'(!&(5/>1'4!M'15!7:!2*1&'46$!2*5!&56!

2/(/:&56!'1/!(78!1'5&7('443!/_M4'&(/.!23!'!6+&/(5&:&+!.&6+7=/13;!F*150/1-71/$!U54&(!

+4'1&:&/6!50'5!50/!217'.43!.&66/-&('5/.!&./'!50'5!^&+571&'(!+/-/5/1&/6!8/1/!&(6M&1/.!23!

Xj1/!)'+0'&6/!&6!(75!:*443!'++*1'5/$!'6!&5!8'6!&(6M&1/.!23!50/!U(>4&60!4'(.6+'M/!>'1./(!7:!

50/!4'5/O6/=/(5//(50!'(.!/'143!/&>05//(50O+/(5*13;!)'6543$!8/!6'8!078!50/!4'(.6+'M/$!

/6M/+&'443!&(!?578/$!'(5&+&M'5/.!50/!+/4/21'5&7(!7:!0*-'(!'+0&/=/-/(56!'(.!9(784/.>/!

&(!50/!:71-!7:!-/-71&'46!6/5!8&50&(!50/!4'(.6+'M/;!T0&6!6*>>/656!50/!1/+7(+&4&'5&7(!

2/58//(!-'(!'(.!('5*1/$!&(!'!9&(.!7:!(/8!+76-747>&+'4!71./1$!80&+0!&6!(75!*(./16577.!

&(!5/1-6!7:!:'&50!'(.!1/4&>&7*6!2/4&/:!b80/50/1!M'>'(!71!750/18&6/c$!2*5!/_M4'&(/.!23!

0*-'(!1/'67($!'(.!&56!6+&/(5&:&+!'.='(+/6;!!

!

<0/50/1!50/3!8/1/!'(!&(6M&1'5&7(!71!(75!57!)7(.7(K6!+7-M'(&/6$!50/!X'1&6&'(!+/-/5/1&/6!

-'./!*6!7:!50/!4'(.6+'M/!&(!'!=/13!.&::/1/(5!8'3!:17-!a/(6'4!%1//(!71!Q&>0>'5/!

+/-/5/1&/6;!Xj1/!)'+0'&6/!:71!/_'-M4/!0'6!'!6M/+&:&+!*12'(!://4!57!&5!8&50!=/>/5'5&7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GNY!U54&($!MM;!GYC$!G[Y!
GN[!#2&.;$!M;!GPD!

 



! GN"!

+7(5'&(/.!&(!6M/+&:&+!'1/'6!'(.!+7224/.!657(/!'=/(*/6$!80&+0!-&-&+!X'1&6&'(!'=/(*/6;!

I(4&9/!50/!-71/!1*1'4!'(.!M&+5*1/6W*/!47796!7:!a/(6'4!%1//(!R/-/5/13!b6//!F&>6;!CPO\c;!!

!

!

./01!4:!H!"NGG;!,!M'=/.!'=/(*/!&(!Xj1/!)'+0'&6/!R/-/5/13!&(!X'1&6!+7(=/36!50/!6/(6/!7:!'!+&53!17'.;!!

?7*1+/@!,*5071;!

!

!

!
./01!4;!H!"NGG;!T0/!+/(51'4!'=/(*/!&(!a/(6'4!%1//(!R/-/5/13!+7(=/36!50/!&./'!7:!'!M'50!&(!'!1*1'4!M'19;!!

?7*1+/@!,*5071;!!

!

!

T7!:*150/1!*(./165'(.!50/!1/4'5&7(60&M!2/58//(!'1+0&5/+5*1'4!4'(>*'>/!'(.!4'(.6+'M/!&(!

)7(.7(K6!^&+571&'(!+/-/5/1&/6!8/!8&44!(//.!57!4779!&(57!50/!&./'!7:!*12'(!M&+5*1/6W*/;!!

#(!0&6!/66'3!VT0/!J/517M74&5'(!X&+5*1/6W*/K!M*24&60/.!&(!G\\D$!J'4+74-!,(.1/86!bG\D"Oc!

.&6+*66/6!50/!174/!7:!50/!M&+5*1/6W*/!&(!50/!+7(5/_5!7:!(&(/5//(50O+/(5*13!)7(.7(;!



! GNC!

#(!M'15&+*4'1$!#!8&44!.1'8!7(!7(/!7:!0&6!+7--/(56!50'5!0/4M!57!&(=/65&>'5/!50/!'1+0&5/+5*1/!

'(.!50/!174/!7:!50/!M&+5*1/6W*/!'5!50/!5&-/;!,(.1/86!n*_5'M76/6!0&6!+1&5&+'4!65'5/-/(5!7(!

L1&5&60!(&(/5//(50O+/(5*13!'1+0&5/+5*1/!8&50!'!1/-'19!7(!50/!M&+5*1/6W*/$!65'5&(>!50'5@!

!

pT0/q!M&+5*1/6W*/!+7((75/6$!50/($!='1&/53$!&.&763(+1'63!'(.!&(.&=&.*'4&53$!

+71(/1657(/6!7:!50/!(/8!M74&5&+'4!'(.!/+7(7-&+'4!M0&4767M03!7:!50/!'>/!H!4'&66/`O

:'&1/$!6/4:O0/4M$!'(.!/(51/M1/(/*1&'4!:1//.7-;GNP!

!

,(.1/86K!65'5/-/(5!+'(!2/!5'9/(!'6!'!>77.!65'15&(>!M7&(5!57!*(./165'(.!50/!^&+571&'(!

+/-/5/13!'(.!'6+/15'&(!80&+0!M&+5*1/6W*/!/4/-/(56!8/1/!*6/.!'6!'!-/5'M071!57!/_M1/66!

&(.&=&.*'4&53!&(!^&+571&'(!5&-/6;!#(!4&(/!8&50!,(.1/86K!65'5/-/(5$!8/!+7*4.!6'3!50'5!50/!

'1+0&5/+5*1'4!4'(>*'>/!7:!^&+571&'(!+/-/5/1&/6!8'6!(75!M'15&+*4'143!&((7='5&=/!M/1!6/$!'6!

50/3!2711786!50/&1!'/650/5&+6!:17-!/_&65&(>!4'(>*'>/6$!ba/(6'4!%1//(!R/-/5/13!&(!%1//9!

S/=&='4$!Q&>0>'5/!R/-/5/13!&(!%750&+!S/=&='4$!078/=/1$!50/6/!(/8!+/-/5/1&/6!5/65/.!(/8!

+7-2&('5&7(6!7:!'1+0&5/+5*1/!'(.!4'(.6+'M/!&(!'(!*(M1/+/./(5/.!8'3$!57!:71-!(/8!53M/6!

7:!+/-/5/1&/6;!T0/!'1+0&5/+5*1/!7:!^&+571&'(!+/-/5/1&/6!8&50!50/&1!+0'M/46$!-7(*-/(56!

'(.!-'*674/*-6$!&6!'5!7(/!8&50!50/!+7(5/_5!7:!50/!('5*1'4!4'(.6+'M/;!T0&6!+7-2&('5&7(!

&(:71-/.!'!M/1+/M5&7(!7:!50/!+/-/5/13!50'5!0'6!2//(!./:&(/.!'6!M&+5*1/6W*/;!#(!50/!

+7(5/_5!7:!50/!M1&='5/43!78(/.!^&+571&'(!+/-/5/1&/6$!50&6!W*'4&53!8'6!*6/.!+7--/1+&'443!

:71!50/!6'4/!7:!M1&='5/!2*1&'4!M4756;!,4507*>0!50/!&./'!7:!50/!M&+5*1/6W*/!&6!+476/43!

'667+&'5/.!8&50!50/!S/>/(+3!'1+0&5/+5*1/!'(.!4'(.6+'M/!6534/!7:!50/!4'5/!6/=/(5//(50!'(.!

/&>05//(50O+/(5*1&/6$!&5!2/+'-/!1/4/='(5!57!50/!*12'(!./=/47M-/(56!7:!(&(/5//(50O

+/(5*13!)7(.7(;!!

!

,4507*>0!47+'5/.!&(!)7(.7(K6!6*2*126$!50/6/!6M'+/6!+7-M4&/.!8&50!50/!1*4/6!'.7M5/.!:71!

50/!6*M/1=&6&7(!7:!750/1!7M/(!6M'+/6!&(!50/!*12'(!/(=&17(-/(5$!6*+0!'6!6W*'1/6$!M'196!71!

4/&6*1/!>'1./(6$!&(+4*.&(>!'!6365/-!57!1/>*4'5/!50/!'++/66!7:!=&6&5716!23!&66*&(>!/6M/+&'443!

./6&>(/.!579/(6!b6//!F&>;!DNc;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GNP!,(.1/86$!M;!"PE!!

 



! GND!

!
./01!5<!7!I(.'5/.;!,++/66!579/(!57!Q&>0>'5/!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!L1&5&60!J*6/*-!,1+0&=/6;!!

!

#(!50&6!1/6M/+5$!50/!(/8!^&+571&'(!+/-/5/1&/6!/(+'M6*4'5/.!50/!&./'!7:!+&=&+!71./1!'(.!

+*45*1/!7:!'!47+'4&53!71!/=/(!+7--*(&53;!T78(6!'(.!+&5&/6!'*5071&5&/6!8/1/!+7-M/5&(>!

8&50!7(/!'(750/1!57!2/!6//(!+'113!&-M17=/-/(56;!#:!50/!+744/+5&=/!-/'(&(>6!7:!4'(.6+'M/!

8/1/!+7((/+5/.!57!+&=&+!71./1!'(.!./+71*-!'(.!+*45*1'4!M17>1/66$!:71!50/!&(.&=&.*'4!

M*1+0'6&(>!'!M1&='5/!2*1&'4!M475$!50/3!0'.!65&44!57!.7!8&50!4/>'+3!'(.!67+&'4!65'5*6;!T0/!

4'(.6+'M/$!n*65!4&9/!:*(/1'13!'1+0&5/+5*1/$!8'6!'(!&(651*-/(5!57!+1/'5/!'!2/(/=74/(5!

:'h'./!57!80'5!8'6!&(!1/'4&53$!'!2*6&(/66!'66/5!:71!'!+7-M'(3;!

!

,4507*>0!50/!4'(.6+'M/!7:!50/6/!+/-/5/1&/6!8'6!4'&.!7*5!&(!6*+0!'!8'3!'6!57!2/!M/1+/&=/.!

'6!7(/!+70/1/(5!M&/+/!7:!./6&>($!&5!8'6!M1'>-'5&+'443!6*2.&=&./.!&(57!2*1&'4!M4756!b7:!

.&::/1&(>!6&`/6c$!'='&4'24/!:71!6'4/;!%1'=/6!8/1/!50/1/:71/!-'19/5/.!&(!1/4'5&7(!57!50/&1!

6&`/$!M17-&(/(+/$!:/'5*1/6$!'++/66&2&4&53!'(.!>/747>&+'4!-'9/*M;!#(!50/!+'6/!7:!a/(6'4!

%1//(!R/-/5/13!50/!-71/!+76543!M4756!8/1/!&(!M17_&-&53!57!173'4!>1'=/6$!6*+0!'6!50'5!7:!

X1&(+/!,*>*65*6!F1/./1&+9$!B*9/!7:!?*66/_!'(.!0&6!6&65/1!X1&(+/66!?7M0&'$!'(.!50'5!7:!

X1&(+/!%/71>/$!B*9/!7:!R'-21&.>/;GN\!T0/&1!M1/6/(+/!+7(51&2*5/.!578'1.6!50/!1/M*5'5&7(!

7:!50&6!+/-/5/13!'(.!50/!%/(/1'4!R/-/5/13!R7-M'(3;!T0&6!4'5/1!'467!0'MM/(/.!&(!

Q&>0>'5/!R/-/5/13!80/1/!:'-7*6!50&(9/16$!81&5/16!'(.!'15&656!+076/!57!2/!2*1&/.;!

?&-&4'143!7(!'(!*(.'5/.!-'M!7:!L1779877.!R/-/5/13!2*1&'4!M4756!'1/!1'(9/.!'6!"(.!'(.!

C1.!+4'66!b6//!F&>;!DGc;!T0*6!8/!+'(!6'3!50'5!50/!67+&'4!0&/1'1+03!7:!50/!*12'(!6M'+/!&6!

1/M17.*+/.!'(.!&-M76/.!'47(>!50/!+7(57*16!7:!50/!+/-/5/13K6!4'(.6+'M/$!'++71.&(>!57!

50/!+7--/1+&'4!4'86!50'5!/65'24&60/.!50/!://!6+'4/!:71!2*1&'4!M4756;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GN\!,44!1/4'5&7(6!7:!a&(>!%/71>/!###$!:'50/1!7:!X1&(+/!,*>*65*6!F1/./1&+9!'(.!X1&(+/66!?7M0&'$!'(.!50/!

>1'(.:'50/1!7:!X1&(+/!%/71>/;!!



! GNE!

!
./01!52!H!I(.'5/.;!X4'(!7:!L1779877.!R/-/5/13!-'MM&(>!7:!M475!://6;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

T0/6/!'11'(>/-/(56!/(+'M6*4'5/.!80'5!50/!-&..4/!+4'66/6!*45&-'5/43!'6M&1/.!57!'(.!

8'(5/.!2/!'667+&'5/.!8&50@!67+&'4!65'5*6!'(.!4/>'+3;!T0/1/:71/$!2*3&(>!'!2*1&'4!M475!

8&50&(!50/6/!4'(.6+'M/6!6'5&6:&/.!2750!(//.6;!Q78/=/1$!80/(!726/1=/.!7(!50/!6-'44!6+'4/!

7:!'!M1&='5/!2*1&'4!M475$!&5!&6!M766&24/!57!(75&+/!078!M1&='+3!8'6!'467!&-M715'(5$!'6!50/!

4'(.6+'M/!'+5/.!'6!'!+*15'&(!50'5!6+1//(/.!8&50!'!4'3/1!7:!M1&='+3!/=/(!7=/1!50/!-765!

/_51'='>'(5!^&+571&'(!>1'=/6!'(.!-7(*-/(56!b6//!F&>;!D"c;!

!

!

!
./01!53!H!"NGN;!T0/!/_51'='>'(5!-'*674/*-!./6&>(/.!23!^&+571&'(!+&1+*6!M17.*+/1!,(.1/8!B*+178!bG[\CO

GPD"c!:71!0&6!8&:/!'(.!0&-6/4:$!&5!:/'5*1/6!'(!/+4/+5&+!-&_!7:!%1//9!'(.!U>3M5&'(!'1+0&5/+5*1/;!!

?7*1+/@!,*5071;!



! GNY!

)'6543$!8/!+'(!6'3!50'5!80/(!50/!^&+571&'(!+/-/5/1&/6!:&165!7M/(/.$!50/&1!4'(.6+'M/!8'6!'!

M17-&(/(5!:/'5*1/!'(.!8'6!-71/!4/>&24/!'(.!+70/1/(5;!,6!50/3!2/+'-/!:&44/.$!078/=/1$!

50/!4'(.6+'M/!+0'(>/.!'(.!2/+'-/!7(/!7:!>1'=/6;!d(/!+7*4.!'1>*/!50'5!50/!+7-M'(&/6!

.&.!(75!1/5'&(!50/!6'-/!&(5/1/65!&(!50/!47(>O5/1-!'/650/5&+6!7:!4'(.6+'M/;!T0&6!&6!

./-7(651'5/.!23!50/!5&>05!:&44&(>!7:!(/8!>1'=/6$!57-26$!'(.!-'*674/*-6!/6M/+&'443!

'MM'1/(5!&(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13;!,5!50/!5&-/!7:!81&5&(>$!&56!4'(.6+'M/!&6!

2'1/43!4/>&24/$!'-7(>!'!6/'!7:!./1/4&+5!57-2657(/6!'(.!-7(*-/(56!b6//!F&>;!DCc;!!

!

!
./01!54!7!"NG";!B/1/4&+5!>1'=/6!'5!a/(6'4!%1//(!R/-/5/13;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!,*5071;!!!

!

T7!+7(+4*./$!8/!+'(!6'3!50'5!*45&-'5/43!50/!4'(.6+'M/!&(!50/!^&+571&'(!+/-/5/13!

'55/-M5/.!57!'..1/66!587!+7(51'65&(>!'6M/+56!7:!('5*1/!23!*5&4&6&(>!50/!6+&/(5&:&+!1'5&7('4!

/_M4'('5&7(6!7:!('5*1/K6!0/'4503!W*'4&5&/6!'6!'!M7&(5!7:!-/.&'5&7(;!,6!&56!2/(/:&56!8/1/!

6+&/(5&:&+'443!/_M4'&(/.$!('5*1/!2/+'-/!(/*51'4!8&50!1/>'1.6!57!M'65!'667+&'5&7(6!8&50!

M'>'($!R01&65&'(!71!750/1!1/4&>&7*6!2/4&/:6!'(.!50/1/:71/!+7*4.!2/!&(5/>1'5/.!&(!50/!(/8!

M'1'.&>-!7:!2*1&'4!&(!'!8'3!80&+0!6*&5/.!50/!+/-/5/13!+7-M'(&/6!&11/6M/+5&=/!7:!50/&1!

78(!-75&=/6;!!!

!

!
!

!

!

!

!



! GN[!

5'*3(C6)'*!!
!

T0&6!+0'M5/1!'55/-M5/.!57!./+7(651*+5!'(.!'('436/!50/!-'&(!/4/-/(56!+7-M76&(>!50/!

M'1'.&>-!7:!)7(.7(K6!^&+571&'(!M1&='5/!+/-/5/1&/6;!F17-!50/!/_&65&(>!4&5/1'5*1/!'(.!

1/6/'1+0!-'5/1&'4!>'50/1/.!50/1/!&6!6517(>!/=&./(+/!6*>>/65&(>!50'5!50/!+0'(>/6!217*>05!

23!+/-/5/13!+7-M'(&/6!57!./'50!+*45*1/!&(!)7(.7(!8/1/!*(M1/+/./(5/.!'(.!&-M1/66&=/!

&(!6+'4/!80/(!726/1=/.!&(!1/4'5&7(!57!5&-/;!</!607*4.!1/-&(.!7*16/4=/6!078!1/4'5&=/43!

W*&+943!50&(>6!+0'(>/.!7=/1!58/(53!3/'16!&(!5/1-6!7:!+/-/5/13!./6&>($!:17-!50/!7M/(&(>!

7:!a/(6'4!%1//(!R/-/5/13!&(!GPCC!57!50/!&(5/>1'5&7(!7:!'!1'&48'3!4&(9!2/58//(!)7(.7(!

'(.!L1779877.!R/-/5/13!&(!GPED;!!

!

T0/6/!+7-M'(&/6!+7(51&2*5/.!57!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!2*1&'4!50'5!/=/(5*'443!

M4'3/.!'!M'15!&(!6/55&(>!(/8!65'(.'1.6!&(!:*(/1'46$!23!-'9&(>!50/-!'='&4'24/!57!50/!4'1>/1!

6M/+51*-!7:!67+&/53;!T0/!.&1/+5716!7:!50/!+/-/5/13!+7-M'(&/6!8/1/!65&-*4'5/.!57!

'+5&='5/!+0'(>/!&(!2*1&'46!7(!-'(3!4/=/46$!:17-!1/4&>&7*6!'(.!M74&5&+'4!57!03>&/(&+!'(.!

:&('(+&'4;!T0/!'.-&(&651'5&=/!651*+5*1/!6/5!&(!M4'+/!23!50/6/!+7-M'(&/6!'4478/.!:71!(/8!

1/>&65/16!'(.!M'M/18719!57!2/!&(517.*+/.!57!-'('>/!50/!4'1>/!'.-&(&651'5&7(!7:!50/!

(/843!:71-/.!2*6&(/66/6;!!

!

J75&=/6!8/1/!-'5+0/.!23!50/!'1+0&5/+5*1'4!6534/6!'(.!4'(.6+'M/!./6&>(!50/!+7-M'(&/6!

'.7M5/.$!80&+0!60'M/.!50/&1!M*24&+!&-'>/!'(.!M/1+/M5&7(;!F*(/1'13!'1+0&5/+5*1/!2/+'-/!

'!-/5'M071!50'5!/_M1/66/.!&(.&=&.*'4&65&+!='4*/6!'(.!67+&'4!65'5*6!:71!50/!-&..4/!+4'66/6!

'5!50/!5&-/;!X'1'.7_&+'443$!'6!50/!-&..4/!+4'66/6!2/+'-/!-71/!=&6&24/!&(!50/!6M'+/!7:!50/!

^&+571&'(!+/-/5/1&/6$!50/!>1'=/6!7:!50/!478/1!+4'66/6!2/+'-/!'4-765!+7-M4/5/43!&(=&6&24/;!

</!6'8!'467!078!50/!4'(.6+'M/!&(!50/!^&+571&'(!+/-/5/1&/6!'55/-M5/.!57!'..1/66!50/!587!

+7(51'65&(>!'6M/+56!7:!('5*1/!b2/(/=74/(5!'(.!./651*+5&=/c!5017*>0!50/!-/.&*-!7:!

6+&/(+/!'(.!&56!:&(.&(>6!'27*5!50/!0/'4503!W*'4&5&/6!7:!=/>/5'5&7(;!T0/!4'(.6+'M/!&(!50/!

^&+571&'(!+/-/5/1&/6!.1/8!0/'=&43!:17-!50/!/&>05//(50O+/(5*13!'11'(>/-/(56!6//(!&(!

'1&657+1'5&+!+7*(513!/65'5/6$!'(.!2/+'-/!'!+7--/1+&'4!=/16&7(!7:!50/!-71/!51'.&5&7('4!

U(>4&60!4'(.6+'M/.!>'1./(;!L3!726/1=&(>!50/!M'1'.&>-!7:!50/!^&+571&'(!+/-/5/13!8/!+'(!

'467!&./(5&:3!80'5!9&(.!7:!67+&'4!+0'(>/6!8/1/!5'9&(>!M4'+/!'5!50/!5&-/;!F&16543$!8/!+'(!6'3!

50'5!&5!8'6!'!6&>(!7:!50/!67+&'4!+0'(>/6!50'5!5779!M4'+/!&(!./'50!+*45*1/!&(!^&+571&'(!

)7(.7(;!T0/!6M/+*4'5&=/!+7-M'(&/6!8/1/!':5/1!+7--/1+&'4!6*++/66!'(.!(//./.!57!

/_M'(.!50/&1!-'19/5!'(.!-//5!50/!(//.6!7:!50/!M75/(5&'4!+4&/(56;!Q78/=/1$!4/'=&(>!'6&./!

50/!+7--/1+&'4!'6M/+56!7:!50/6/!+7-M'(&/6$!)7(.7(K6!2*1&'4!1/:71-!87*4.!(75!0'=/!

0'MM/(/.!8&507*5!50/!&(5/1=/(5&7(!7:!M1&='5/!/(5/1M1&6/6!50'5!&(&5&'5/.!'!M17+/66!7:!



! GNP!

.1'-'5&+!51'(6:71-'5&7(!&(!./'50!+*45*1/;!,4507*>0!50/6/!+0'(>/6!&(&5&'443!'::/+5/.!7(43!

50/!8/'450&/1!+4'66/6$!50/3!/=/(5*'443!1/'+0/.!'!8&./1!6/+5&7(!7:!67+&/53;!!

!

)'6543!8/!0'=/!6//(!078!50/!M1&='5/!&(&5&'5&=/!7:!+/-/5/13!+7-M'(&/6!&(:4*/(+/.!

.1'-'5&+'443!50/!/=74*5&7(!7:!./'50!+*45*1/!&(!)7(.7(!'(.!2/37(.!50'5!65&-*4'5/.!*12'(!

&-M17=/-/(56!:71!50/!+&53;!T0&6!(75&7(!7:!+&=&+!&-M17=/-/(56$!8&44!2/!1/6/'1+0/.!:*150/1!

&(!50/!(/_5!+0'M5/1!80/1/!&5!8&44!2/!W*/65&7(/.!078!&-M4/-/(5'5&7(!7:!50/!(/8!M1&='5/!

+/-/5/1&/6!&(:4*/(+/.!50/!+0'1'+5/1!7:!50/&1!&--/.&'5/!47+'4!+7(5/_5;!X'15&+*4'143$!&5!8&44!

/_'-&(/!078!M1&='5/!71!M0&4'(5017M&+!&(65&5*5&7(6!6*+0!'6!076M&5'46$!-/.&+'4!6+07746$!

M'196$!M1&67(6!'(.!'634*-6$!8/1/!47+'5/.!&(!50/!=&+&(&53!7:!+/-/5/1&/6;!

!

!
!

!
!

!

!
!

!

!
!

!

!

!

!
!

!

!

!

!

!

!
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!
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!

!
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!

!
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!



! GN\!

@9!"#$!3'*4.)7C4)'*!'1!2)34'.)-*!3$0$4$.)$6!4'!4#$!3#-.-34$.!'1!
;'*/'*K6!6C7C.76!!!
!

GC00-.H!!
!

#(!50/!M1/=&7*6!+0'M5/1!8/!6'8!078!50/!(/8!M'1'.&>-!7:!2*1&'4!&-M4/-/(5/.!23!+/-/5/13!

+7-M'(&/6!+0'(>/.!.1'-'5&+'443!50/!'11'(>/-/(5$!71>'(&6'5&7(!'(.!-'('>/-/(5!7:!

+/-/5/1&/6;!T0/6/!1'.&+'4!&((7='5&7(6!+7(51&2*5/.!57!50/!60&:5!&(!M/1+/M5&7(!7:!2*1&'4!6M'+/6!

:17-!*(0/'4503!'(.!*(M4/'6'(5$!57!6'4*21&7*6!./65&('5&7(6!:71!1'5&7('4!1/+1/'5&7(!'(.!

+7(5/-M4'5&7(;!!

!

T0&6!+0'M5/1!65*.&/6!078!^&+571&'(!+/-/5/1&/6!&(:4*/(+/.!50/!+0'1'+5/1!7:!50/&1!&--/.&'5/!

6*117*(.&(>6$!+7(6&./1&(>!078!50/&1!&-M4/-/(5'5&7(!-'3!0'=/!6M'19/.!:*150/1!&-M17=/-/(56!

'(.!./=/47M-/(5!&(!578(6!'(.!+&5&/6;!T0/6/!&(+4*./.!50/!1/:71-'5&7(!7:!&(65&5*5&7(6!6*+0!'6!

076M&5'46$!M1&67(6$!'634*-6!'(.!871907*6/6!'47(>!50/!&(517.*+5&7(!7:!(/8!51'(6M715!

&(:1'651*+5*1/6$!M'196!'(.!.8/44&(>6;!!!

!

?M/+&:&+!>/7>1'M0&+'4!`7(/6!8&50&(!7(/O-&4/!1'.&*6!:17-!/'+0!+076/(!+/-/5/13!0'=/!2//(!

&./(5&:&/.!'6!65*.3!'1/'6$!8&50!50/!'&-!7:!*(./165'(.&(>!078!50/3!./=/47M/.!&(!+0'1'+5/1!

:74478&(>!50/!+1/'5&7(!7:!'!+/-/5/13;!T7!M17=&./!'!50/71/5&+'4!:1'-/8719!57!50&6!1/6/'1+0$!50/!

:&165!6/+5&7(!7:!50&6!+0'M5/1!&(517.*+/6!'!6/4/+5&7(!7:!/_&65&(>!50/71&/6!50'5!4&(9!50/!1&6/!7:!

+'M&5'4&6-!57!50/!:71-'5&7(!7:!*12'(!6M'+/!&(!(&(/5//(50O+/(5*13!)7(.7(;!T0&6!8&44!2/!:74478/.!

23!&(.&=&.*'4!65*.&/6!7(!50/!./=/47M-/(5!7:!/'+0!(/&>027*1077.!:17-!50/!&(+/M5&7(!7:!'!(/8!

+/-/5/13!57!50/!:&165!M'15!7:!50/!58/(5&/50!+/(5*13;!!

!

T0/!+0'M5/1!+7(+4*./6!50'5!'47(>!8&50!(/8!+/-/5/1&/6$!750/1!1/:71-/.!&(65&5*5&7(6!8/1/!'467!

:7*(.!&(!)7(.7(K6!6*2*126$!'6!8/44!'6!-7./4!.8/44&(>6!'(.!(/8!M'196;!T0/6/!577$!M17-75/.!

+&=&+!M1&./$!./+71*-!'(.!-7./1(&6'5&7(!23!M&7(//1&(>!(/8!1'5&7('4!8'36!7:!71>'(&6&(>!6M'+/6!

'(.!:*(+5&7(6;!J71/7=/1$!50&6!+0'M5/1!'1>*/6!50'5!50/!+7-2&(/.!M1/6/(+/!7:!^&+571&'(!

+/-/5/1&/6$!&(65&5*5&7(6!'(.!750/1!&-M17=/-/(56!:71-/.!50/!:1'-/8719!:71!'!(/8!6M'5&'4!

-7./4!7:!4&=&(>;!T0&6!+7(51&2*5/.!57!50/!*(&W*/!+0'1'+5/1!7:!)7(.7(K6!6*2*126!'(.!65&-*4'5/.!

50/!/-/1>/(+/!7:!M4'((&(>!651'5/>&/6!50'5!8/1/!/=/(5*'443!./=/47M/.!&(!50/!58/(5&/50!+/(5*13;!!

!



! GGN!

@9:9!GQ-4)-(!'./$.!-*/!2)34'.)-*!;'*/'*9!!

!

#(!50/!M1/=&7*6!+0'M5/1!8/!6'8!078!+/-/5/13!+7-M'(&/6!&(:4*/(+/.!50/!1/:71-'5&7(!7:!

2*1&'4!6M'+/6;!</!'467!6'8!078!50/!&(517.*+5&7(!7:!(/8!M1&='5/!+/-/5/1&/6!M17-75/.!

+&=&+!M1&./!'(.!65&-*4'5/.!50/!&-M17=/-/(5!7:!)7(.7(K6!2*&45!/(=&17(-/(5$!'6!8/44!'6!

+7-M/5&5&7(!2/58//(!+&5&/6;!#(.//.!M1&='5/!+7--/1+&'4!/(51/M1/(/*160&M6!0'.!

&(:4*/(5&'4!/::/+56$!80&+0!/_5/(./.!8/44!2/37(.!+/-/5/1&/6$!'(.!217'.43!+7(51&2*5/.!57!

50/!6M'5&'4!'11'(>/-/(5!7:!(&(/5//(50O+/(5*13!)7(.7(;!Q78/=/1$!50/!1/4'5&7(60&M!

2/58//(!+7--/1+&'4!/(5/1M1&6/6!'(.!50/!:71-'5&7(!7:!*12'(!6M'+/!&6!'!M1724/-'5&+!7(/!

'(.!'!6*2n/+5!-*+0O./2'5/.!23!+7(5/-M71'13!0&6571&'(6!'(.!50/71&656;!!

T0/!&(5/1M1/5'5&7(6!7:!50&6!1/4'5&7(60&M!'1/!1/4/='(5!57!50&6!50/6&6!'6!50/3!M17=&./!'!

50/71/5&+'4!:1'-/8719!57!50/!1/6/'1+0!8719!*(./15'9/(!&(!50&6!+0'M5/1$!7(!50/!

726/1='5&7(!7:!6M'5&'4!'11'(>/-/(56!&(!50/!M17_&-&53!7:!^&+571&'(!+/-/5/1&/6;!!

T0/!:74478&(>!6/+5&7(!50/1/:71/$!'&-6!57!7::/1!'!>4&-M6/!&(57!50/6/!65*.&/6$!23!>'50/1&(>!

50/!9/3!'1>*-/(56!'(.!6M/+*4'5&7(6!50'5!/-/1>/.!:17-!/_&65&(>!M*24&60/.!4&5/1'5*1/;!!

!

#!8&44!65'15!8&50!50/!2779!!"#&C%/+)&XMF#%$#)*#&bG\\"c!23!Q'1=/3;!Q/1/!50/!'*5071!

50/71&6/6!7(!078!+'M&5'4&65!/+7(7-&/6!&(:4*/(+/.!50/!M036&+'4!*12'(!6M'+/!7:!+&5&/6!'(.$!

23!/_5/(6&7(!67+&/53$!:17-!50/!#(.*651&'4!S/=74*5&7(!57!M1/6/(5!.'3;!Q'1=/3!/_M4'&(6!50'5!

50/!M17+/66!7:!t+'M&5'4!'++*-*4'5&7(!'(.!50/!M17.*+5&7(!7:!*12'(&6'5&7(!>7!0'(.!&(!

0'(.;u!F71!Q'1=/3$!50/!M78/1!57!60'M/!6M'+/!+7&(+&./6!8&50!50/!M78/1!57!+7(5174!67+&'4!

1/M17.*+5&7(;!T0/!'*5071!&./(5&:&/6!50/!M17:/66&7('4!'(.!&(5/44/+5*'4!69&446!7:!/(>&(//16$!

'1+0&5/+56!'(.!M4'((/16!'6!5076/!'24/!57!60'M/!M036&+'4!6M'+/;!,++71.&(>!57!Q'1=/3$!50/!

+7-2&('5&7(!7:!1'5&7('4!50&(9&(>!'(.!6/+*4'1!:71+/6!6*+0!'6!50/!M74&5&+!'(.!M78/1!7:!

+'M&5'4&6-$!+7(51&2*5/.!57!50/!:1'>-/(5'5&7(!'(.!&(65&5*5&7('4&6'5&7(!7:!*12'(!6M'+/;!

S'5&7('443$!6M'+/!&6!71>'(&6/.!23!:*(+5&7(6!7:!M17.*+5&7(!'(.!+7(6*-M5&7(@!50/!:'+5713$!

50/!6+0774$!50/!-'19/5$!50/!607MM&(>!+/(51/$!50/!M1&67($!50/!076M&5'4$!'(.!67!7(;!

F*150/1-71/$!50&6!M17+/66!7:!+7(5&(*7*6!&((7='5&7(!8'6!.1&=/(!23!t&(5/1*12'(!

+7-M/5&5&7(;uGGN!!

!

,4507*>0!:71!Q'1=/3!50/!&(5/1*12'(!+7-M/5&5&7(!2/58//(!+&5&/6!'(.!578(6!.&.!6M//.!*M!

50/!M17+/66!7:!*12'(!&-M17=/-/(5!'(.!./=/47M-/(5$!0/!'467!'::&1-6!50'5!50/!1/'4!

'++/4/1'571!57!50/!*12'(&6'5&7(!M17+/66!8'6!50/!&-M4/-/(5'5&7(!7:!(/8!51'(6M715!

6365/-6i!80&+0!1/.*+/.!>/7>1'M0&+'4!.&65'(+/6!'(.!:'+&4&5'5/.!/_+0'(>/!1/4'5&7(6;!T0&6!

'6!8/44!'6!50/!-/.&'$!&(!Q'1=/3K6!=&/8$!+7(51&2*5/.!57@!t'!(/8!6/(6/!7:!6&-*45'(/&53!7=/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGN!Q'1=/3$!MM;!""$!"Y$!GP[!



! GGG!

6M'+/;u!?&-&4'143$!-/517M74&5'(!4&:/!2/+'-/!'!M'5+08719!0/4.!57>/50/1!23!M*(+5*'4&53$!

65'15&(>!:17-!50/!6+0/.*4/6!7:!50/!51'(6M715!6365/-!57!50/!6*2.&=&6&7(!7:!5&-/!2/58//(!

8719!'(.!4/&6*1/;GGG!#(!50/!+7(5/_5!7:!(/8!51'(6M715!&(:1'651*+5*1/$!50/!71>'(&6'5&7(!7:!

6M'+/!'(.!:*(+5&7(!65'15/.!57!2/+7-/!/=/(!-71/!1/4/='(5;!!

</!0'=/!6//(!078!+/-/5/13!+7-M'(&/6!'..1/66/.!50/!M17+/66!7:!1'5&7('4&6'5&7(!7:!

2*1&'4!6M'+/6!'(.!&56!:*(+5&7(6!23!'467!M&7(//1&(>!50/!&(5/>1'5&7(!7:!(/8!51'(6M715!

&(:1'651*+5*1/6;!T0/6/!M1&(+&M4/6$!078/=/1$!8/1/!1/4/='(5!57!50/!1/:71-'5&7(!7:!

&(65&5*5&7(6!6*+0!'6!076M&5'46$!M1&67(6!'(.!'634*-6!'(.!/=/(!(/8!-7./46!7:!.8/44&(>!

53M/6$!'6!8/!8&44!6//!4'5/1!&(!50&6!+0'M5/1;!

!

,!+1&5&W*/!7=/1!50/!:71-'5&7(!7:!50/!*12'(!6M'+/!0'6!'467!2//(!65*.&/.!'(.!50/71&6/.!23!

F7*+'*45;!#(!0&6!4/+5*1/!6/1&/6!2779!H#*0%$.D\&!#%%$.-%D\&:-F0I+.$-)J&1#*.0%#3&+.&."#&Q-IIi(#&

,#&c%+)*#\&5`TTLT6&b"NN\c!50/!'*5071!/_M4'&(6!50'5!6&(+/!50/!/&>05//(50!+/(5*13$!50/!

*12'(!6M'+/!7:!50/!+&53!0'.!*(./1>7(/!.1'-'5&+!+0'(>/6;!T0/6/!&(+4*./.!+*55&(>!(/8!

17*5/6!5017*>0!50/!/_&65&(>!:'21&+!7:!50/!+&53$!8&./(&(>!17'.6!57!&-M17=/!=/(5&4'5&7(!'(.!

M1/=/(5!50/!(/65&(>!7:!.&6/'6/6;!,4507*>0!50/6/!&(5/1=/(5&7(6!8/1/!M1&-'1&43!.7(/!:71!

03>&/(&+!1/'67(6$!50/3!8/1/!'467!&-M4/-/(5/.!57!&-M17=/!50/!/+7(7-3!7:!50/!+&53$!&56!

51'./!(/587196!7:!/_+0'(>/$!'(.!+&1+*4'5&7(!7:!>77.6!&(!'(.!7*5!7:!50/!+&53;!F71!F7*+'*45$!

50&6!M17+/66!8'6!'467!1/4'5/.!57!50'5!7:!6/+*1&53!'(.!6*1=/&44'(+/!7=/1!50/!+&1+*4'5&7(!7:!

>77.6!'(.!M/7M4/;GG"!T0/1/:71/!:71!F7*+'*45!51'./!(/587196!'(.!+7--/1+&'4!'6M/+56!

>/(/1'5/.!50/!&-M17=/-/(56!7:!50/!2*&45!/(=&17(-/(5!7:!'!+&53$!3/5!50/!*12'(!6M'+/!8'6!

M1&-'1&43!5'&471/.!57!:&5!50/!M*1M76/!7:!M17.*+5&7(!'(.!+7(6*-M5&7(;!T7!6*--'1&6/!:71!

Q'1=/3!'(.!F7*+'*45!50/!*12'(!6M'+/!7:!50/!+&53!65'15/.!57!2/+7-/!'!+47+98719O4&9/!

651*+5*1/!50'5!M17-75/.!/::&+&/(+3!'(.!:*(+5&7('4&53$!5017*>0!6M'5&'4!'(.!67+&'4!71./1!&(!

50/!('-/!7:!+7--/1+/$!>7=/1('(+/!'(.!03>&/(/;!!

!

#5!&6!87150!57!1/-/-2/1&(>!078/=/1$!50'5!'4507*>0!Q'1=/3!'(.!F7*+'*45K6!50/71&/6!

M17=&./!'!+1&5&+'4!'(.!='4&.!M4'5:71-!:71!.&6+*66&7($!50/3!'1/!7(43!M'1543!'MM4&+'24/!57!50/!

6M/+&:&+!+7(5/_5!7:!(&(/5//(50O+/(5*13!)7(.7(;!#(.//.!M1&='5/!+7--/1+&'4!&(&5&'5&=/6!0'.!

'!M1&-/!174/!&(!51'(6:71-&(>!)7(.7(K6!2*&45!/(=&17(-/(5$!80/1/!M766&24/$!&(57!'!-71/!

/::&+&/(5!'(.!1'5&7('443!71>'(&6/.!6/W*/(+/!7:!&(5/1+7((/+5/.!6M'+/6;!Q78/=/1$!750/1!

+7-M4/_!(/587196!'467!+7(51&2*5/.!57!50/!:71-'5&7(!7:!50/!)7(.7(!*12'(!'11'(>/-/(5$!

6*+0!'6!50/!8719!7:!M0&4'(5017M&656!'(.!+0'1&5'24/!71>'(&6'5&7(6;!,6!8/!8&44!6//!4'5/1!

71>'(&6'5&7(6!6*+0!'6!50/!,15&6'(6K!)'27*1/16K!'(.!%/(/1'4!B8/44&(>6!R7-M'(3!'(.!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGG!Q'1=/3$!MM;!GP$!G[!
GG"!F7*+'*45$!"NN\$!M;!GP 



! GG"!

#-M17=/.!#(.*651&'4!B8/44&(>6!R7-M'(3!6/5!*M!23!M0&4'(5017M&65!?3.(/3!<'5/1478!

bGP""OG\NYc!80&+0!'-7(>!750/16$!8/1/!'+5&=/43!M&7(//1&(>!(78!53M/6!7:!'::71.'24/!

.8/44&(>6!:71!)7(.7(K6!8719&(>!+4'66/6;!</!6'8!/'14&/1!078!?7*50877.O?-&50!.&.!6/5!*M!

'!+0'1&5'24/!71>'(&6'5&7(!('-/.!50/!J/517M74&5'(!,667+&'5&7(!:71!#-M17=&(>!50/!

B8/44&(>6!7:!50/!#(.*651&7*6!R4'66/6;!?7*50877.!?-&50$!57>/50/1!8&50!)7*.7($!0'.!

+744'271'5/.!8&50!R0'.8&+9!&(!50/!GPDC!1/M715!7(!50/!+7(.&5&7(!7:!)7(.7(K6!+/-/5/1&/6$!

80&+0!0'.!4/.!57!50/!&-M4/-/(5'5&7(!7:!^&+571&'(!6*2*12'(!(/+17M74&6/6!&(!50/!:&165!

M4'+/;!?7*50877.!?-&50K6!(&/+/$!d+5'=&'!Q&44!bGPCPOG\G"c$!'467!7(/!7:!50/!:7*(./16!7:!50/!

f'5&7('4!T1*65$!+'11&/.!7(!50/!07*6&(>!8719!7:!0/1!>1'(.:'50/1!&(!50/!(/&>027*1&(>!'1/'6!

7:!a/(6'4!%1//(!'(.!?7*508'19;!Q&44!8'6!'467!'!+476/!:1&/(.!7:!]70(!S*69&(!bGPG\OG\NNc$!

807!0/4M/.!0/1!&(!M17n/+56!57!&-M17=/!50/!.8/44&(>6!7:!50/!M771;!S*69&(!&(=/65/.!e!C$NNN!

&(!Q&44K6!&./'!57!&-M17=/!50/!.8/44&(>6!7:!)7(.7(K6!M771!'(.!27*>05!'!0'(.:*4!7:!

.&4'M&.'5/.!M17M/15&/6!57!1/(7='5/!50/-!'(.!1/(5!50/-!7*5!'5!M1&+/6!'::71.'24/!:71!50/!

478/1!+4'66/6;GGC!Q&44!'(.!0/1!6&65/1!J&1'(.'!bGPCYOG\GNc$!'467!'!67+&'4!1/:71-/1$!8719/.!

+476/43!7(!-'n71!07*6&(>!M17n/+56;!J&1'(.'!2/58//(!GP[EZ[Y!:7*(./.!50/!a314/!?7+&/53!

80&+0!217*>05!'156!'(.!4&5/1'5*1/!57!50/!M771;!!

!

?M/+*4'5&=/!8719!7(!50/!1/4'5&7(60&M!2/58//(!+'M&5'4&6-!'(.!*12'(!6M'+/$!'467!/_5/(.6!57!&56!

/::/+56!7(!67+&/53;!,-7(>!750/1!6+074'16$!0&6571&'(!Q'174.!]'-/6!B376!bG\"GOG\[Pc!6M/+&:&+'443!

65*.&/.!50/!*12'(!/_M'(6&7(!7:!)7(.7(!'(.!&56!M7M*4'5&7(!-7=/-/(5!'(.!:71-*4'5/.!'(!

71&>&('4!50/713!50'5!&./(5&:&/.!587!+7(51'65&(>!3/5!+7-M4/-/(5'13!M17+/66/6!7:!+/(51&M/5'4!'(.!

+/(51&:*>'4!:71+/6!5'9&(>!M4'+/$!'4-765!6&-*45'(/7*643$!&(!^&+571&'(!)7(.7(;!#(!0&6!=&/8$!t50/!

+/(51&M/5'4!:71+/6!0/4M/.!57!1/4/'6/!50/!M78/1:*4!+/(51&:*>'4!7(/6;uGGD;!#(!0&6!/66'3$!V%1/'5/1!'(.!

%1/'5/1!)7(.7(@!J/517M74&6!'(.!X17=&(+/6!&(!50/!f&(/5//(50!'(.!T8/(5&/50!R/(5*1&/6$K!B376!

M76&56!50'5!50/!t-/517M74&5'(&6'5&7(u!M17+/66!7++*11/.!&(!)7(.7(!.*1&(>!50/!(&(/5//(50!'(.!

58/(5&/50O+/(5*13;!F71!B376$!)7(.7(K6!.7-&('5&(>!&(:4*/(+/!7=/1!50/!('5&7('4!/+7(7-3!'(.!

M74&5&+'4!6+/(/!8'6!'41/'.3!/-/1>&(>$!/=/(!2/:71/!(/8!5/+0(747>&+'4!M17>1/66!1/4/'6/.!50/!

&(.*651&/6!:17-!50/!./M/(./(+/!7:!+7'4!6*MM4&/6!&(!50/!/'143!58/(5&/50!+/(5*13;!#(!50&6!1/6M/+5$!

)7(.7(!'+5/.!'6!'!-'>(/5!(75!n*65!'5!'!M17=&(+&'4!71!1/>&7('4!6+'4/$!2*5!7(!'!('5&7('4!7(/!'6!8/44;!

#(!50&6!:&165!+/(51&M/5'4!60&:5$!M/7M4/!-7=/.!57!50/!+&53!71!8&50&(!&56!-/517M74&5'(!1'.&*6$!

'551'+5/.!23!50/!M766&2&4&5&/6!50'5!)7(.7(!1/M1/6/(5/.!'5!50/!5&-/;!#(!'(!/_51'+5!:17-!0&6!/66'3!

B376!/_M4'&(6@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGC!Q&44$!M;!GG!
GGD!B376$!G\P"$!M;!C\!



! GGC!

pT0&6q!-/'(5!M'+9&(>!)7(.7(!8&50!M/7M4/!:17-!50/!+7*(513$!8&50!+7*(513!8'36$!8&50!

M17=&(+&'4!'55&5*./6!M/10'M6$!:71/&>(!+*657-6!+/15'&(43$!80&+0!M17.*+/.!&(!50/!+'M&5'4!'!

+7(+/(51'5&7(!7:!8/'450!71!+7(5174!7=/1!&5!'(.!50/1/:71/!'!.&6M17M715&7('5/!60'1/!M/1!

0/'.!7:!2/(/:&56!b'(.!+7(+/&='243$!50/!M/('45&/6c!7:!'!1/4'5&=/43!1&+0!67+&/53;GGE!!

!

B376!./:&(/6!50/!6/+7(.$!'(.!+7(51'65&(>$!M17+/66!'6!'!t+/(51&:*>'4!./M473-/(5u!7:!50/!

M7M*4'5&7(!&(57!50/!-/517M74&5'(!b6*2*12'(c!'1/'6;!T0/!'*5071!.&1/+543!+4'&-6!50'5!50&6!M17+/66!

8'6!'!8'3!57!t07-7>/(&6/u!50/!M17=&(+&'4!2/0'=&7*1!'(.!'55&5*./6!7:!'!=/13!.&=/16/!M7M*4'5&7(!

7:!)7(.7(!&(57!'!t-/517M74&5'(!+*45*1/;uGGY!!

!

,4507*>0!B376K!'1>*-/(5!M17M76/6!'!(/8!8'3!57!/(>'>/!8&50!50/!:71-'5&7(!7:!)7(.7(K6!67+&'4!

:'21&+$!&5!.7/6!(75!5'9/!&(57!'++7*(5!50'5!)7(.7(K6!./=/47M-/(5$!(75!50/!-7=/-/(56!7:!&56!

M7M*4'5&7($!8/1/!>1/'543!4&(/'1!'(.!1/>&-/(5/.;!T0/1/!8/1/!078/=/1!/_+/M5&7(6!6*+0!'6!50/!

+7(651*+5&7(!7:!4'1>/!&(:1'651*+5*1/6$!'6!50/!(/8!1'&48'3!6365/-$!80&+0!&(=74=/.!'5!5&-/6!50/!

1/47+'5&7(!7:!M/7M4/$!&(65&5*5&7(6!'(.!/=/(!+7::&(6$!'6!&(!50/!+'6/!7:!?5!X'(+1'6!d4.!R0*1+03'1.$!

80/1/!P$NNN!>1'=/6!0'.!57!2/!1/47+'5/.$!57!-'9/!8'3!:71!50/!+7(651*+5&7(!7:!50/!(/8!65'5&7(!

b6//!F&>;!DDc!!

!

&
./01!55!H!GG50!,*>*65$!GPYY;!U(>1'=&(>!:17-!!"#&YII03.%+.#,&1-),-)&@#43$!bM!GDEc$!6078&(>!1'&48'3!87196!

.7(/!&(!?5!X'(+1'6!d4.!R0*1+03'1.;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GGE!B376$!G\P"$!M;!C\!!
GGY!#2&.;$!M;!C\ 



! GGD!

,!+1&5&+'4!.&6+7*16/!7(!50/!6*2n/+5!7:!M7M*4'5&7(!-7=/-/(5!'(.!50/!67+&'4!-'9/!*M!&(!^&+571&'(!

)7(.7(!65'15/.!57!/-/1>/!'5!50/!/(.!7:!50/!(&(/5//(50!+/(5*13$!80/(!50/!&((/1!6*2*126!8/1/!

'4-765!:*443!2*&45!*M;!#5!8'6!&(!50&6!M/1&7.!50'5!6+074'16!65'15/.!57!'('436/!50/6/!(/8!/_5/(6&7(6!

57!50/!+&53;!#(!'(!/66'3!M*24&60/.!&(!G\NE!7(!T775&(>!&(!?7*50!)7(.7($!M74&5&+&'(!R0'14/6!

J'65/1-'(!bGP[COG\"[c!./6+1&2/6!50/!478/1!-&..4/O+4'66!6*2*126!'6!t50/!M4'+/6!7:!'44!

:71>755/(!50&(>6;uGG[!d(!'!=&6&5!57!T775&(>!R/-/5/13$!J'65/1-'(!1/'4&6/6!&5!&6!*(4&9/!50/!74.!

U(>4&60!578(6;!Q7*6/6!8/1/!(75!>'50/1/.!'17*(.!50/!:7+'4!M7&(5!7:!'!+0*1+0!'(.!+0*1+03'1.$!

80/1/!./'50!8'6!(75!:71>755/(!2*5!M1/6/(5!&(!50/!/=/13.'3!4&:/!7:!M/7M4/;!L3!+7(51'65$!'++71.&(>!

57!J'65/1-'($!&(!50/!^&+571&'(!+&53$!./'50!8'6!0&../(!'8'3!:17-!6&>05!'(.!:17-!/=/13.'3!4&:/!'6!

50/!/=&./(+/!7:!50/!/(.!7:!/=/1350&(>;GGP!,..1/66&(>!T775&(>!M1/=&7*643!&(!0&6!/'14&/1!2779$!

c%-'&."#&=/D33&bG\N"c$!J'65/1-'(!6*>>/656!50'5!50/!+4*65/1&(>!7:!&(65&5*5&7(6!6*+0!'6!

+/-/5/1&/6!'(.!871907*6/6!51'(6:71-/.!50/!'1/'!&(57!'!+/(51/!7:!M'50747>3!'(.!6/>1/>'5&7(!

'(.!&56!M7M*4'5&7(!:71-/.!50/!:71>755/(!M771$!50/!/4./143!'(.!71M0'(6$!&(!'!9&(.!7:!./'50!&(!

4&:/;GG\!L*5!80'5!H!71!807-!H!8'6!1/6M7(6&24/!:71!6*+0!1/6*456!7(!'!6M'5&'4!'(.!67+&7O+*45*1'4!

4/=/4v!J'65/1-'($!:17-!'!M74&5&+&'(K6!M/16M/+5&=/$!+1/.&5/.!50/!&-M/1&'4&65&+!M74&5&+6!7:!L1&5'&(;!#(!

0&6!M*24&+'5&7(!Y)&:#%$I&-9&Q"+)(#R&X33+D3&_%$..#)&$)&!$'#&-9&!%+)S0$II$.D&bG\NEc$!J'65/1-'(!&6!

'++*6'5713!578'1.6!U(>4'(.!:71!:'&4&(>!57!'..1/66!&56!.7-/65&+!&66*/6!'(.!50/1/:71/!

/(.'(>/1&(>!&56!:*5*1/!4/>'+3;G"N!T0/!+7*(513K6!:7+*6!7(!50/!:71/&>(!M74&5&+6!7:!&56!+747(&/6!b50/!

U-M&1/c!0'6!./51'+5/.!'55/(5&7(!'8'3!:17-!.7-/65&+!'::'&16;!!

!

S/+/(543!&(!0&6!2779$!H#'$L;#.+*"#,&X'F$%#R&H0/0%/$+&+),&."#&Q-I-)$e+.$-)&-9&[%$.+$)&566B&.-&

:%#3#).&b"NGNc$!T7..!a*5+0'!bG\[NOc!65'5/6!50'5!J'65/1-'(K6!=&/8!7:!50/!+/-/5/13!b&(!T775&(>c!

607*4.!2/!1/'.!8&50&(!50/!217'./1!+7(5/_5!7:!750/1!&(65&5*5&7(6!47+'5/.!&(!50/!'1/'$!6*+0!'6!

076M&5'46$!871907*6/6!'(.!'634*-6;G"G!F17-!50/6/!./6+1&M5&7(6!7:!T775&(>$!&5!&6!/=&./(5!50'5!

./'4&(>!8&50!./'50$!&44(/66/6!'(.!+7(=&+56!8/1/!M/1+/&=/.!'6!2/47(>&(>!57!50/!6'-/!6M0/1/!7:!

&(5/1/656!&(!^&+571&'(!5&-/6$!80&+0!'++71.&(>43!1/W*&1/.!6/>1/>'5&7(!&(!6&-&4'1!>/7>1'M0&+'4!

47+'5&7(6;!#5!&6!'1>*'24/!50'5!50/!M1/6/(+/!7:!'!+/-/5/13$!'!871907*6/!71!'!M1&67(!'::/+5/.!50/!

M1&+/!7:!50/!4'(.!'(.!50/!W*'4&53!7:!'!6*2*12$!2*5!50&6!87*4.!(//.!57!2/!M17=/.!+'6/!23!+'6/!'(.!

&(!1/4'5&7(!57!50/!47+'4!67+&7O+*45*1'4!+7(.&5&7(6!'(.!/=/(!57M7>1'M03;!Q78/=/1$!&5!&6!'467!51*/!

50'5!50/!M1&-'13!1/'67(!:71!50/!1/47+'5&7(!7:!M1&67(6!57!50/!6*2*126!8'6!.78(!57!50/!478!+765!7:!

50/!4'(.$!'6!+'(!2/!6//(!&(!50/!+'6/!7:!<'(.687150!X1&67(;!,++71.&(>!57!0&6571&'(!S&+0'1.!L31(/!

bG\D[Oc!50/!?*11/3!]*65&+/6!8'6!4779&(>!:71!'!6&5/!50'5!t0'.!57!2/!8&50&(!'!-&4/!7:!'!1'&48'3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG[!J'65/1-'($!G\NE$!M;!GEE!
GGP!#2&.;$!G\NE$!MM;!GEEOY!
GG\!#2&.;$!G\NE$!MM;!GE[OP 

G"N!#2&.;$!G\NE$!MM;!GE[OP!
G"G!a*5+0'$!M;!G"D!



! GGE!

65'5&7($!67!'6!(75!57!/_M/(.!7(!51'=/4!+7656$!50/!6'=&(>6!1/'4&6/.!23!*6&(>!+0/'M/1!4'(.!:'1!7*5!7:!

)7(.7(;uG""!T0/!1/47+'5&7(!7:!50/6/!&(65&5*5&7(6!(75!7(43!'4478/.!:71!>/7>1'M0&+'4!

1/'11'(>/-/(5!&(!50/!-/517M74&5'(!'1/'6$!2*5!'467!'!1/50&(9&(>!7:!50/&1!651*+5*1'4!71>'(&6'5&7(;!!

!

T7!+7(+4*./!8/!+'(!6'3!50'5!'6!'(5&+&M'5/.!23!67-/!7:!50/!50/71/5&+'4!1/6/'1+0!/(+7*(5/1/.$!50/!

^&+571&'(!6*2*126!0'=/!'!+7-M4/_!('5*1/$!'6!50/3!71>'(&+'443!./=/47M/.!:74478&(>!50/!+7-2&(/.!

'+5&7(!7:!+7--/1+&'4!'(.!M0&4'(5017M&+!&(&5&'5&=/6;!T0/6/!/(+7*1'>/.!(/8!8'36!7:!71>'(&6&(>!

6M'+/6$!80&+0!*45&-'5/43!:71-/.!'(!'45/1('5&=/!57!50/!+&53$!'(.!'!(/8!-7./4!7:!4&=&(>;!T0/3!'467!

/-/1>/.!5017*>07*5!7:!&./'46!'17*(.!50/!(75&7(6!7:!/::&+&/(+3!71./1!'(.!>7=/1('(+/!'6!8/44!'6!

03>&/(/!'(.!&(5/1+7((/+5&=&53!2/58//(!.&::/1/(5!M'156!7:!50/!+&53;!T0/!1/6*456!078/=/1$!'6!8/!

8&44!6//!&(!50/!(/_5!501//!6/+5&7(6$!8/1/!=/13!.&::/1/(5;!#(!67-/!+'6/6!21'=/!'55/-M56!57!&-M17=/!

+/15'&(!'1/'6!.&.!:'&4$!'4507*>0$!23!+7(51'65$!6&-&4'1!&(5/1=/(5&7(6!&(!750/1!(/&>027*1077.6!

'+5&='5/.!'!M17+/66!7:!>17850!'(.!/_M'(6&7(;!T0&6!M17=/6!50/!(//.!57!4779!-71/!+476/43!'5!/'+0!

7(/!7:!50/!+'6/6!57!*(./165'(.!078$!&(!50/!M17+/66!7:!50/&1!:71-'5&7($!50/!.&=/16/!+0'1'+5/1!'(.!

&(51&(6&+!W*'4&5&/6!7:!)7(.7(K6!6*2*126!65'15/.!57!/-/1>/;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G""!L31(/$!M;!GDY!



! GGY!

@9F9!S$*6-(!T.$$*!5$0$4$.H!

!
a/(6'4!%1//(!R/-/5/13$!'5!50/!5&-/!7:!&56!7M/(&(>!:71!2*6&(/66!&(!GPCC$!8'6!)7(.7(K6!:&165!

M1&='5/!^&+571&'(!6*2*12'(!+/-/5/13;!#5!7++*M&/6!'!651'5/>&+!6&5/!&(!(7150O8/65!)7(.7($!'47(>!

-'n71!51'(6M715!'15/1&/6!&(57!50/!+'M&5'4$!50'5!>'=/!57!50/!+/-/5/13!&56!.&65&(+5&=/!/47(>'5/.!

60'M/!b6//!F&>;!DEc;!!

!
./01!56!H!I(.'5/.!H!Q&6571&+!-'M!7:!a/(6'4!%1//(!R/-/5/13!'(.!&56!27*(.'1&/6;!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!
T0/!X'..&(>57(!21'(+0!7:!50/!%1'(.!]*(+5&7(!R'('4!b+7-M4/5/.!&(!GPNGc!-'196!50/!67*50O/(.!

27*(.'13!7:!50/!+/-/5/13!'(.!50/!(7150/1(!/(.!:744786!50/!+7(57*1!7:!50/!Q'1178!S7'.;!,!

5*((/44/.!M'15!7:!50/!%1/'5!</65/1(!S'&48'3$!+7-M4/5/.!&(!GPCP$!57*+0/6!M'156!7:!&56!M/1&-/5/1!

'(.!69&156!50/!+/-/5/13!'47(>!&56!(7150O8/65!271./1;!

 

./01!58!H!GPDG!H!?/+5&7(!7:!50/!-'M!U(=&17(6!7:!)7(.7(!.1'8(!23!L;!S;!B'=&/6$!6078&(>!a/(6&(>57(;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a/(6'4!%1//(!R/-/5/13$!.&65&(+5&=/!60'M/$!+'(!2/!6//(!&(!50/!57M!4/:5O0'(.!6&./;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!T0/!S73'4!L717*>0!7:!a/(6&(>57(!'(.!R0/46/'!)&21'1&/6;!



! GG[!

#(!50/!:&165!:/8!3/'16$!:74478&(>!&56!7M/(&(>$!a/(6'4!%1//(!R/-/5/13!6577.!&(!'4-765!+7-M4/5/!

&674'5&7(!6*117*(./.!23!7M/(!4'(.$!'6!&5!+'(!2/!6//(!&(!50/!GPDG!-'M!U(=&17(6!7:!)7(.7(!.1'8(!

23!L;!S;!B'=&/6!b6//!F&>;!DYc;!f/8!./=/47M-/(56!078/=/1$!65'15/.!50/!:&44!50/!'1/'$!8&50&(!7(/!

-&4/!1'.&*6!:17-!50/!+/-/5/13!&56/4:$!&(!50/!./+'./!2/58//(!GPDNOEN$!'6!&5!+'(!2/!6//(!50/!:I+)&

-9&1-),-)&-%&=.I+3&-9&1-),-)&+),&$.3&X)A$%-)35>7$!M*24&60/.!2/58//(!GPDPOD\;!T0/!/'65/1(!6&./$!

578'1.6!+/(51'4!)7(.7(!'(.!'47(>!50/!%1'(.!]*(+5&7(!R'('4!'(.!50/!Q'1178!S7'.$!'1/!50/!'1/'6!

80/1/!(/8!07*6&(>!:71!50/!8719&(>!+4'66/6!'(.!(/8!&(65&5*5&7(6!8/1/!2*&45;!T0/3!&(+4*./@!

a/(6'4!f/8!T78(!b&(&5&'5/.!&(!50/!GPDN6c$!50/!X'..&(>57(!<71907*6/!bGPDEOGPDYc$!?5!J'13K6!

Q76M&5'4!bGPDEc$!50/!F/-'4/!Q76M&5'4!&(!Q'1178!S7'.!'(.!50/!)7+9!,634*-$!2750!+7-M4/5/.!&(!

GPD\!b6//!F&>;!D[c;!!

!

!

./01!59!H!GPDPO\;!,!+476/O*M!./5'&4!7:!a/(6'4!%1//(!R/-/5/13!:17-!50/!:I+)&-9&1-),-)&-%&=.I+3&-9&1-),-)&+),&$.3&

X)A$%-)3$!7=/14'&.!8&50!1/4/='(5!./5'&46;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!
T0/!47+'5&7(!7:!a/(6'4!f/8!T78(!67*50!7:!a/(6'4!%1//(!R/-/5/13!'(.!(/_5!57!50/!X'..&(>57(!

21'(+0!7:!50/!%1'(.!]*(+5&7(!R'('4!M17=&./.!4'*(.13!8719!'6!50/!-'&(!67*1+/!7:!&(+7-/!:71!50/!

M/7M4/!4&=&(>!&(!50/!'1/'$!80&+0!8'6!-76543!M7M*4'5/.!23!#1&60!&--&>1'(56!b6//!F&>;!DPc;!T0&6!

8'6!'!./5'+0-/(5!7:!50/!M'1&60!7:!?5;!)*9/K6!R0/46/'!50'5!'467!0'.!./.&+'5/.!2*1&'4!6M'+/!&(!

a/(6'4!%1//(!R/-/5/13;!a/(6'4!f/8!T78(!:/'5*1/.!1786!7:!+755'>/6!8&50!:17(5!'(.!2'+9!

>'1./(6$!078/=/1!50/!'1/'!677(!./>/(/1'5/.!&(57!'!64*-!.*/!57!7=/1+178.&(>!'(.!50/!:'65!

&(.*651&'4&6'5&7(!'(.!+7(6/W*/(5!M744*5&7(;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"C T0&6!-'M!8'6!.1'8(!23!+'157>1'M0/1!]'-/6!<34.!bGPG"OGPP[c; 



! GGP!

!
./01!5:!7!"NGN;!a/(6'4!T78(!578M'50!57.'3!b(7150!2'(9c;!T0/!Q'1178!S7'.!1*(6!2/0&(.!50/!178!7:!07*6/6!

:'+&(>!50/!+'('4;!?7*1+/@!,*5071;!

!

T0/!M1/6/(+/!7:!50/!+/-/5/13!'551'+5/.!8719/16$!657(/-'67(6!'6!8/44!'6!877.!'(.!&17(!

8719607M6!&(!50/!'1/'$!67-/!7:!50/-!'1/!65&44!7M/1'5&(>!57.'3;!T0/!'11&='4!7:!50/!1'&48'3!&(!50/!

'1/'!&(!GPCP!'(.!50/!</65/1(!%'6!<7196!&(!GPDE!'551'+5/.!6-&506$!6579/16!'(.!4'27*1/16$!:71!

807-!07*6&(>!8'6!+7(651*+5/.!'17*(.!50/!Q'1178!S7'.;!L3!50/!GPYN6$!50/!J/517M74&5'(!

S'&48'3!&(5/(6&:&/.!50/!(//.!:71!+0/'M!47.>&(>6!:71!1'&48'3!8719/16!&(!50/!'1/'$!80&+0!

M17=79/.!50/!/_7.*6!7:!50/!t1/6M/+5'24/u!:17-!50/!651//56!23!50/!+'('4!'(.!1'&48'3$!

+7(./-(&(>!50/!'1/'!57!2/+7-/!'!+4'66&+!64*-;G"D!T0/!./=/47M-/(5!7:!a/(6'4!f/8!T78(!+'11&/.!

7(!&(57!50/!GPYN6!'(.!GP[N6!'6!07*6/6!8/1/!7++*M&/.!'6!677(!'6!50/3!8/1/!2*&45!23!50/!M/7M4/!

807!8/1/!-7=/.!7*5!7:!50/&1!07-/6$!:71!50/!64*-!+4/'1'(+/!&(!+/(51'4!)7(.7(;!L3!50&6!5&-/$!

-'(3!47+'4!1/6&./(56!8/1/!1'&48'3!8719/16;!T0/!'1/'!0'.!'(!*12'(!://4!57!&5!'6!07*6/6!8/1/!

5&>0543!M'+9/.!&(!6-'44!6&5/6;!d=/1!EE!M/1!+/(5!7:!50/!47+'4!M7M*4'5&7(!8/1/!+4'66&:&/.!'6!2/&(>!t&(!

M7=/153u;G"E!!

J*+0!/::715!8'6!M*5!&(!50&6!'1/'!23!M0&4'(5017M&+!'(.!+0'1&5'24/!71>'(&6'5&7(6$!8&50!50/!&(5/(5!

57!&-M17=/!50/!W*'4&53!7:!50/!4&=&(>!/(=&17(-/(5!&(!50/!'1/'$!5017*>0!(/8!07*6&(>!:71!50/!

8719&(>!+4'66/6!:&165!8&50!a/(6'4!f/8!T78(!&(!50/!:&165!0'4:!7:!50/!(&(/5//(50!+/(5*13!'(.!4'5/1!

5017*>0!50/!8719!7:!M0&4'(5017M&656!6*+0!'6!Q&44!'(.!50/!,15&6'(6K!)'27*1/16K!'(.!%/(/1'4!

B8/44&(>6!R7-M'(3$!80&+0!&(517.*+/.!(/8!-7./4!.8/44&(>6!&(!50/!(7150!7:!Q'1178!S7'.!b&(!

50/!GP[N6c;!B/6M&5/!50/6/!'55/-M56$!50/!'1/'!.&.!/=/(5*'443!1/=/16/!2'+9!&(57!'!64*-$!50&6!8'6!'!

./5/11/(5!:17-!'551'+5&(>!50/!-&..4/!+4'66/6!57!-7=/!&(57!50/!'1/'$!'(.!:71-!'!./>1//!7:!67+&'4!

.&=/16&53;!!

,6!6//(!21&/:43!'27=/$!-'(3!&(65&5*5&7(6!65'15/.!57!M7M*4'5/!50/!'1/';!B&1/+543!/'65!:17-!a/(6'4!

f/8!T78(!8'6!50/!X'..&(>57(!<71907*6/$!'!4'1>/!&(65&5*5&7('4!2*&4.&(>!50'5!:'+/.!50/!(7150!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"D!X715/1$!"NNN$!M;!"GC!
236!?0/MM'1.$!G\[C!

  



! GG\!

2'(9!7:!50/!+'('4$!'(.!8'6!+7-M4/5/.!&(!GPDY!b6//!F&>;!D\c;!#5!8'6!/=/(5*'443!/_5/(./.!&(!GPY[O

YP!57!'++7--7.'5/!(/8!6&+9!8'1.6;!F*150/1!/'65!8'6!50/!F/-'4/!Q76M&5'4!&(!Q'1178!S7'.!'(.!

50/!)7+9!,634*-$!80&+0!0'.!2750!6/1=/.!50/!'1/'!6&(+/!GPD\;!T0/!:71-/1!6M/+&'4&6/.!&(!

=/(/1/'4!.&6/'6/6!'(.!50/!4'55/1!&(!517M&+'4!.&6/'6/6!'(.!2750!H!'6!&(!50/!+'6/!7:!X'..&(>57(!

<71907*6/!H!:'+/.!50/!(7150!2'(9!7:!50/!+'('4;!!

!

!

./01!5;!7!GP[N;!X'..&(>57(!<71907*6/;!T0/!%1'(.!]*(+5&7(!R'('4!-'196!50/!67*50!/(.!7:!50/!6&5/;!!

?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!

!

T0/!./=/47M-/(5!7:!50/!'1/'!+'11&/.!7(!&(!50/!6/+7(.!0'4:!7:!50/!(&(/5//(50!+/(5*13$!

M'15&+*4'143!'47(>!50/!67*50!b578'1.6!f7150!a/(6&(>57(c!'(.!50/!/'65!bX'..&(>57(c;!J71/!

&(65&5*5&7(6!8/1/!2*&45!&(+4*.&(>!50/!?5;!J'134/27(/!#(:&1-'13$!80&+0!8'6!+7(651*+5/.!2/58//(!

GP[\!'(.!GPPG;!B/6&>(/.!23!Q/(13!?'_7(!?(/44!!g!?7($!50&6!+4*65/1!7:!2*&4.&(>6!:/'5*1/.!'!

4'(.-'19!578/1$!80&+0!65&44!65'(.6!57.'3;!T0/!871907*6/!8'6!./6&>(/.!57!'++7--7.'5/![DD!

6&+9!M771;!#(!GP\G$!<71-877.!?+1*26!M1&67(!8'6!+7-M4/5/.;!)7+'5/.!8&50&(!0'4:O'O-&4/!67*50O

8/65!7:!a/(6'4!%1//(!R/-/5/13$!50&6!M1&67(!8'6!2*&45!57!1/+7=/1!50/!:'&4*1/!7:!J&442'(9!

X/(&5/(5&'13$!50/!:&165!('5&7('4!M/(&5/(5&'13$!80&+0!6*::/1/.!:*(.'-/(5'4!M1724/-6!&(!50/!8'3!

50'5!50/!M1&67(!8'6!M4'((/.$!+'*6&(>!M1'+5&+'4!&66*/6!&(!&56!1*((&(>;!F71!50&6!1/'67($!50/!

>7=/1(-/(5!65'15/.!57!6/'1+0!:71!'!(/8!6&5/!'8'3!:17-!+/(51'4!)7(.7(!2*5!'++/66&24/!23!17'.!

'(.!1'&4;!T0/!6&5/!8'6!27*>05!&(!GP[C;!#(!0&6!./6&>(!:71!<71-877.!?+1*26$!J'n71O%/(/1'4!

U.-*(.!F1/./1&+9!B*!R'(/!bGPCNOG\NCc!1/n/+5/.!50/!1'.&'5&(>!6365/-!2'6/.!7(!L/(50'-K6!

X'(7M5&+7(!'(.$!&(65/'.$!M76&5&7(/.!50/!247+96!&(!'!M'1'44/4!'11'(>/-/(5;G"Y!#(!GP\Y$!50/!X'1&60!

7:!X'..&(>57(!#(:&1-'13!8'6!2*&45!2/58//(!50/!X'..&(>57(!<71907*6/!'(.!50/!)7+9!Q76M&5'4!

b6//!F&>6;!ENOGc;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"Y!L31(/$!MM;!GE\OYN!



! G"N!

!
./01!6<!7!GP\Y;!T0/!+4*65/1!7:!501//!&(65&5*5&7(6@!X'..&(>57(!<71907*6/$!X'1&60!7:!X'..&(>57(!#(:&1-'13!'(.!50/!

)7+9!Q76M&5'4;!?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!

!

!

!
./01!62!H!GP\Y;!X4'(!./5'&4!7:!50/!X'1&60!7:!X'..&(>57(!#(:&1-'13;!?7*1+/@!055M@ZZ888;871907*6/;71>;*9;!

!

#(!G\NE!50/!Q'--/16-&50!<71907*6/!8'6!+7-M4/5/.!7(!'!GDO'+1/!6&5/!'.n'+/(5!57!<71-877.!

?+1*26!X1&67(;!T0/!4'(.!8'6!M*1+0'6/.!&(!G\N"!:17-!50/!U++4/6&'65&+'4!R7--&66&7(/16;!L/:71/!

65'15&(>!50/!'+5*'4!+7(651*+5&7(!7:!50/!2*&4.&(>$!'!5/-M71'13!651*+5*1/!&(!+711*>'5/.!&17(!8'6!

2*&45!7(!50/!6&5/!57!'66&65!8&50!50/!=&+5&-6!7:!'!?-'44M7_!/M&./-&+!50'5!0'.!6M1/'.!.*1&(>!50/!

8&(5/1!7:!G\NGOG\N";!T0/!+7(651*+5&7(!7:!50/!M/1-'(/(5!2*&4.&(>!65'15/.!&(!G\NC!'(.!8'6!

+7-M4/5/.!23!G\NE;!

!

T7!=&6*'443!1/+'M&5*4'5/!50/!6M'5&'4!'11'(>/-/(5!7:!50/!'27=/O-/(5&7(/.!&(65&5*5&7(6!&(!1/4'5&7(!

57!a/(6'4!%1//(!R/-/5/13$!#!0'=/!0&>04&>05/.!50/-!7(!'!G\NP!-'M!7:!50/!'1/'!.1'8(!23!?+755&60!

+'157>1'M0/1!]70(!%/71>/!L'150747-/8!bGPYNOG\"Nc;!T7!*(./165'(.!50/&1!.&65'(+/!:17-!

a/(6'4!%1//(!R/-/5/13$!#!7=/14'&.!7(57!L'150747-/8K6!-'M!'!6/1&/6!7:!+7(+/(51&+!+&1+4/6!

1'.&'5&(>!7*5!:17-!50/!+/-/5/13$!M76&5&7(/.!'5!0'4:O-&4/!.&65'(+/6!:17-!7(/!'(750/1!b6//!F&>;!

E"c;!!!

!



! G"G!

!
./01!63!H!G\NP;!Q'(.3!S/:/1/(+/!,54'6!7:!)7(.7(!g!?*2*126!23!];%;!L'150747-/8;!?078&(>!50/!6*--'13!7:!50/!

&(65&5*5&7(6!&./(5&:&/.!8&50&(!'!7(/O-&4/!1'.&*6!7:!a/(6'4!%1//(!R/-/5/13;!?7*1+/@!J'M!'(.!X4'(!R744/+5&7(@!

055M@ZZ888;-'M+7;(/5Z2'15G\NPZ2'15G\NP;05-!

!

T0/!6*2*12!8'6!+7-M4/5/43!2*&45!23!50/!5*1(!7:!50/!(&(/5//(50!+/(5*13$!'6!+'(!2/!6//(!&(!50/!

G\NP!Q'1.3!-'M;!a/(6'4!%1//(!R/-/5/13!'(.!<71-877.!?+1*26!:71-/.!'!4'1>/!7M/(!'1/'!'(.!

'!65'19!+7(51'65!57!50/!./(6/43!2*&45!/'65!M'15!7:!50/!6*2*12;!d50/1!6-'44/1!'(.!&674'5/.!M7+9/56!

7:!>1//(!&(!50/!(7150!'1/'$!'1/!:71-/.!23!X'..&(>57(!d4.!R/-/5/13!bGPEEc!'(.!r*//(K6!X'19!

bGPPYc;!!!

!

<&50!1/>'1.6!57!803!6*+0!'!0&>0!(*-2/1!7:!&(65&5*5&7(6!:47*1&60/.!&(!50/!'1/'$!&5!&6!M766&24/!57!

6'3!50'5!50/!-'&(!'551'+5&7(!8'6!M1&-'1&43!50/!478!+765!7:!50/!4'(.$!+7-M'1/.!57!+/(51'4!)7(.7(;!

J'(3!7:!50/!&(65&5*5&7(6!-7=/.!+476/!57!50/!8'5/18'36!'(.!0'.!.&1/+5!'++/66!57!50/!%1/'5!

]*(+5&7(!R'('4!'6!&(!50/!+'6/!7:!50/!X'..&(>57(!<71907*6/$!#(:&1-'13$!50/!F/-'4/!,634*-!'(.!

50/!)7+9!Q76M&5'4;!T1'(6M715!23!8'5/1!&(!50/!M1/O1'&48'3!/1'!8'6!:'65/1!'(.!-71/!1/4&'24/!50'(!

23!17'.!'(.!'467!6':/1;!#(!0&6!G\PY!2779$!!"#&;#A#I-F'#).&-9&."#&1-),-)&G-3F$.+I&HD3.#'&56>7L

5`6>\&-/.&+'4!0&6571&'(!%/7::1/3!S&=/55!-/(5&7(6!50/!*6/!7:!8'5/18'36!&(!1/4'5&7(!57!50/!

7*521/'9!7:!/M&./-&+6!&(!)7(.7(!&(!GPPG!'(.!GPPD$!80&+0!+7(:&1-6!50'5!50/!/M&./-&+!7:!



! G""!

6-'44M7_$!&(!M'15&+*4'1$!8'6!6M1/'.&(>!:17-!076M&5'46;!T7!+7(5'&(!50/!6M1/'.!7:!6*+0!.&6/'6/6$!&(!

50/!GPPN6!50/!J/517M74&5'(!,634*-6!L7'1.!+7--&66&7(/.!50/!+7(651*+5&7(!7:!'-2*4'(+/!

65/'-/16!'(.!:47'5&(>!1&=/16&./!076M&5'46;G"[!#(!'..&5&7(!57!50/!8'5/18'3!+7((/+5&7(6!&./(5&:&/.!

'(.!6078(!&(!F&>;!EC!b51'(6M715!17*5/6!-'Mc$!&5!&6!'467!M766&24/!57!./.*+/!50'5!50/!1'&48'3!'(.!

17'.!+7((/+5&7(6!6*117*(.&(>!a/(6'4!%1//(!R/-/5/13!:71-/.!'(!'++/66!+711&.71!57!8/65O/(.!

)7(.7(;!!!

!

!
./01!64!7!"NGC;!B&'>1'-!6078&(>!50/!-'&(!M76&5&7(&(>!7:!50/!&./(5&:&/.!&(65&5*5&7($!&(!1/4'5&7(!57!a/(6'4!

%1//(!R/-/5/13!'(.!50/!-'&(!17*5/6!7:!'++/66!23!17'.$!8'5/1!'(.!1'&4;!?7*1+/@!T&-!U44&6!&44*651'571;!

!

,6!&5!0'6!2//(!/65'24&60/.!50*6!:'1$!50/!'1/'!8'6!(75!-'./!-71/!./6&1'24/!'6!'!M4'+/!57!4&=/!

80/($!&(!GPCG$!50/!%/(/1'4!R/-/5/13!R7-M'(3!'+W*&1/.!ED!'+1/6!7:!4'(.!b&5!50/(!2/+'-/!50/!

4'1>/65!+/-/5/13!'5!50/!5&-/c;!B*/!57!&56!-'9/!*M$!&5!651*>>4/.!57!'551'+5!8/'450&/1!+4'66/6!'(.!

1/-'&(/.!&(65/'.!-76543!'!8719&(>!+4'66!'(.!&--&>1'(56!'1/'$!7::/1&(>!4&554/!67+&'4!.&=/16&53;!!

T0/!+7(651*+5&7(!7:!50/!</65/1(!%'6!R7-M'(3!87196!&(!GPDE$!80&+0!/=/(5*'443!/_M'(./.$!

7++*M3&(>!2750!:17(5'>/6!7(!50/!+'('4!'(.!50/!1'&48'3$!'../.!'(!&(.*651&'4!'5-76M0/1/!'(.!

'/650/5&+!57!50/!'1/'$!'6!7MM76/.!57!&(517.*+&(>!>/(51&:&+'5&7(;!T0&6!8'6!'467!/(0'(+/.!23!50/!

M1/6/(+/!7:!50/!1'&48'3$!50/!8'5/18'36!'(.!+7((/+5&(>!17'.6!50'5!.&66/+5/.!50/!'1/'!'(.!

51'(6:71-/.!&5!&(57!'!>'5/8'3!57!50/!+&53!2*5!7(/!4'+9&(>!'(3!M4/'6&(>!+/(51/;!,6!'!1/6*45!7:!&56!

47+'5&7($!50/!a/(6'4!%1//(!8'6!6+'11/.!23!-*45&M4/!:71-6!7:!&(:1'651*+5*1/$!80&+0!64&+/.!50/!

4'(.!b1'&48'3$!17'.6$!8'5/18'36c!'(.!5*1(/.!&5!&(57!'!+711&.71!7:!+7--*(&+'5&7(!17*5/6!&(57!50/!

+&53!1'50/1!50'5!'!-71/!+70/1/(5!&((/1!6*2*12;!!

T0/!'1/'!1/-'&(/.!'!4&-&('4!6M'+/!7(!50/!/.>/!7:!50/!+&53$!'!6M'+/!50'5!&6!67-/078!1/6&65'(5!57!

+4'66&:&+'5&7(6@!&6!&5!*12'(v!?*2O*12'(v!#6!&5!&(!2/58//(!71!67-/50&(>!750/1v!T0/!=/13!.&=/16/!

+&536+'M/$!80&+0!:71-/.!'17*(.!50/!+/-/5/13$!-'9/6!*6!1/:4/+5!7(!078!50&6!M'15&+*4'1!6*2*12!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"[!S&=/55$!M;!\N!



! G"C!

./=/47M/.!'!*(&W*/!+0'1'+5/1!50'5!+7-2&(/.!'!='1&/53!7:!:*(+5&7(6$!:17-!&(.*651&'4!/65'5/6!57!

&(65&5*5&7(6!'(.!51'(6M715!&(:1'651*+5*1/6!50'5!0'=/!2/+7-/!&56!-'51&_;!!

T0/!/66/(+/!7:!50/!6*2*12!8'6!+'M5*1/.!&(!'!G\CP!'/1&'4!=&/8!7:!a/(6'4!%1//($!80&+0!60786!50/!

&(.*651&'4&6'5&7(!7:!50/!'1/'!'5!&56!M/'9!b6//!F&>;!EDc;!Q/1/!50/!>'67-/5/16!7:!50/!%'6!)&>05!'(.!

R79/!R7-M'(3!'(.!50/!?*(2/'-!T'4275!-7571!-'(*:'+5*1/16!+4&(>6!57!50/!1'&48'3!4&(/6$!'6!&(!

50/!M'65!8'1/07*6/6!.&.!57!80'1:6!'(.!1&=/16;!a&42*1(!'(.!J'&.'!^'4/!8&50!&56!./(6/!1786!7:!

5/11'+/.!07*6&(>!+'(!2/!6//(!&(!50/!.&65'(+/!'(.$!&(!50/!:71/>17*(.$!a/(6'4!%1//(!R/-/5/13!

'467!./(6/43!:&44/.!8&50!>1'=/6;!a/(6'4!%1//(!8'6!7(/!7:!)7(.7(K6!&(.*651&'4!&((/1!.&651&+56$!

80&+0!60786!078!50/!1/4'5&7(60&M!2/58//(!50/!&(.*6513!'(.!50/!*12'(!6M'+/!7:!+&53!+0'(>/.!

:17-!50/!/'143!^&+571&'(!M/1&7.$!80/(!50/!587!8/1/!651&+543!&(5/158&(/.;!,6!8/!+'(!>'50/1!:17-!

50&6!M&+5*1/!50/1/!&6!'!+4/'1/1!`7(&(>!7:!:*(+5&7(6!'11'(>/.!&(!50/!6M'+/!7:!50/!6*2*12!8&50!

.&65&(+5!6/+5&7(6!./.&+'5/.!57!07*6&(>$!51'(6M715$!&(.*6513!'(.!2*1&'4;!

!
./01!65!7!G\CP;!,/1&'4!M0757>1'M0!7:!a/(6'4!%1//(!'(.!a&42*1(!'1/';!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a/(6'4!%1//(!R/-/5/13!+'(!2/!6//(!7(!50/!27557-!4/:5O0'(.!6&./;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!T0/!S73'4!L717*>0!7:!a/(6&(>57(!'(.!R0/46/'!)&21'1&/6!

!

T7!+7(+4*./!&5!&6!M766&24/!57!6'3!50'5!a/(6'4!%1//($!'5!4/'65!'5!50/!5&-/$!+7(:71-/.!57!Q'1=/3K6!

50/713!7(!50/!:1'>-/(5'5&7(!'(.!&(65&5*5&7('4&6'5&7(!7:!6M'+/$!'6!'5!'!>4'(+/!0/1/!8/!+'(!

.&65&(+5&=/43!6//!'1/'6!1'5&7('443!60'M/.!23!6/+*4'1!:71+/6!6*+0!'6!51'./!'(.!&(.*6513;!#5!&6!'467!

M766&24/!57!6//!50/!:71+/!7:!F7*+'*45K6!'1>*-/(5!7(!50/!1'5&7('4!&-M17=/-/(56!7:!50/!*12'(!

/(=&17(-/(5!:71!03>&/(&+!1/'67(6$!0/(+/!50/!6/M'1'5&7(!2/58//(!1/6&./(5&'4!'1/'6!'(.!2*1&'4!

6M'+/6;!T0/6/!'467!:'+&4&5'5/.!50/!>17850!7:!50/!+&53!/+7(7-3!'(.!51'./$!'6!a/(6'4!%1//(!8'6!

+/15'&(43!7(/!7:!5076/!&(.*651&'4!0*26!50'5!+7(51&2*5/.!57!&5;!Q78/=/1!&5!&6!'467!51*/!50'5!50/1/!&6!

'!4'+9!7:!'!+&=&+!+/(51/$!'6!J'65/1-'(!4'-/(5/.!&(!50/!+'6/!7:!T775&(>;!T0&6!*12'(!'11'(>/-/(5!

.&.!21/'9!'8'3!:17-!50/!U(>4&60!51'.&5&7(!7:!6M'5&'4!'11'(>/-/(5!'17*(.!'!+0*1+0$!-'19/5!71!



! G"D!

>1//(!71!6W*'1/;!#5!&6!(75&+/'24/!50'5!'M'15!:17-!50/!+/-/5/13!50/1/!&6!(7!=&6&2&4&53!7:!750/1!7M/(!

'1/'6!:71!1/+1/'5&7($!/&50/1!M036&+'4!71!1'5&7('4;!!

!

,6!6//(!&(!/'143!(&(/5//(50O+/(5*13!-'M6$!a/(6'4!%1//(!R/-/5/13!8'6!50/!7(43!4'1>/!

./=/47M-/(5!&(!50/!'1/'$!80/(!:&165!7M/(/.;!<0'5!/=/(5*'443!:71-/.!'17*(.!&5!+7(65&5*5/.!'!

(/8!-7./4!7:!)7(.7(!6*2*12$!6*&5'24/!:71!50/!6*MM715!7:!47+'4!&(.*651&/6!23!=&15*/!7:!&56!

57M7>1'M03$!47+'5&7(!67+&'4!-'9/!*M!'(.!51'(6M715!4&(96;!T0&6!'11'(>/-/(5!8'6!M'15!7:!'!(/8!

71./1!50'5!5/65/.!(/8!8'36!7:!71>'(&6&(>!*12'(!6M'+/$!6517(>43!&(:4*/(+/.!23!+7--/1+/!'(.!

51'./;!#(!50&6!1/6M/+5!50/!:71-'5&7(!7:!a/(6'4!%1//(!0'6!'!+1*+&'4!0&6571&+'4!&-M715'(+/!:71!&56!

*(&W*/!+0'1'+5/1!2750!'6!'(!&(.*651&'4!.&651&+5!2*5!'467!'6!'!5/65&(>!>17*(.!7:!(/8!*12'(!

'11'(>/-/(56!'6!'45/1('5&=/6!57!50/!0&6571&+'4!*12'(!:'21&+!7:!50/!+&53;!!!!
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! G"E!

@9@9!U)+#+-4$!5$0$4$.H!!
!

Q&>0>'5/!R/-/5/13!&6!47+'5/.!&(!f7150!)7(.7(!'(.!8'6!71&>&('443!50/!M17M/153!7:!'!n7&(5O657+9!

+7-M'(3!('-/.!50/!)7(.7(!R/-/5/13!R7-M'(3;!Q&>0>'5/!R/-/5/13!&6!:71-/.!7:!587!0'4=/6i!

50/!</65!R/-/5/13!b71!d4.!%17*(.c$!50/!71&>&('4!M'15!7:!Q&>0>'5/!R/-/5/13!50'5!7M/(/.!:71!

2*1&'4!&(!GPC\$!'(.!50/!U'65!R/-/5/13!bf/8!%17*(.c$!80&+0!7M/(/.!&(!GPE[!b6//!F&>;!EEc;!

?8'&(K6!)'(/!.&=&./6!50/!587!M'156!7:!50/!+/-/5/13$!078/=/1!&(!^&+571&'(!5&-/6!'(!*(./1>17*(.!

5*((/4$!50'5!8'6!*6/.!57!51'(6M715!+7::&(6!2/58//(!+/-/5/1&/6$!+7((/+5/.!50/!587;!T0/!5*((/4!

65'15/.!'5!50/!2'+9O/(.!7:!50/!</65!R/-/5/13!,(>4&+'(!R0'M/4$!80/1/!'!+'5':'4W*/!8'6!

M76&5&7(/.!:71!:*(/1'4!+/1/-7(&/6;!,5!50/!-7-/(5!7:!+7--&55'4$!50/!+7::&(!8'6!478/1!&(57!50/!

5*((/4!'(.!50/(!+'15/.!'+1766!57!50/!U'65!R/-/5/13!80/1/!50/!'+5*'4!2*1&'4!87*4.!5'9/!M4'+/;!!

!

!
./01!66!H!GPYN!+';!X4'(!7:!Q&>0>'5/!R/-/5/13;!?7*1+/@!%*&4.0'44!)&21'13$!)7(.7(;!!

!
,4507*>0!&(!50/!:&165!3/'16!:74478&(>!&56!7M/(&(>$!Q&>0>'5/!R/-/5/13!1/-'&(/.!-76543!&674'5/.$!

50/!/_M'(6&7(!7:!50/!(/'123!Q&>0>'5/!^&44'>/!8'6!'41/'.3!*(./18'3!.*1&(>!&56!:&165!./+'./$!'6!

6078(!&(!'!-'M!.'5/.!GPDPOGPD\!bF&>;!EYc;!Q/1/$!&5!&6!M766&24/!57!6//!078!50/!9(&55/.!:'21&+!



! G"Y!

'47(>!50/!Q&>0!?51//5!'(.!Q&>0>'5/!Q&44!bQ&>0>'5/!S&6/!:17-!a/(5&60!T78(c!&6!>1'.*'443!

4776/(/.$!'6!(/8!1/6&./(5&'4!./=/47M-/(56!'1/!+7(651*+5/.!&(!50/!'1/';!!

!

!
./01!68!7!GPDPOGPD\;!,!+476/O*M!./5'&4!7:!Q&>0>'5/!^&44'>/$!:17-!X4'(!7:!)7(.7(!71!,54'6!7:!)7(.7(!'(.!&56!U(=&17(6!

23!+'157>1'M0/1!<34.;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!

!
</!6'8!/'14&/1!078!50/!:'65!>178&(>!./=/47M-/(5!'(.!6M/+*4'5&7(!7:!50/!GPYN6!'(.!GP[N6!

5*1(/.!a/(6'4!f/8!T78(!&(57!'!64*-!1'50/1!50'(!'!6*2*12$!50&6!8'6!-76543!.*/!57!50/!

7*5M7*1&(>!7:!M771!-&>1'(56!:17-!50/!+&53!&(57!50/!:1&(>/!7:!)7(.7(;!L3!+7(51'65$!Q&>0>'5/!

^&44'>/!(75!7(43!2/(/:&55/.!:17-!50/!64*-!+4/'1'(+/!7:!&((/1!)7(.7($!2*5!'467!>'&(/.!:17-!50/!

/::/+56!7:!50/!&-M17=/.!51'(6M715!&(:1'651*+5*1/!&(!50/!'1/'!&(!'(.!'17*(.!a&(>K6!R1766;!B/6M&5/!

50&6$!&(65&5*5&7(6!6*+0!'6!076M&5'46!'(.!871907*6/6!65'15/.!57!2/!+7(651*+5/.!&(!50/!'1/'!

/6M/+&'443!&(!50/!M17_&-&53!57!Q&>0>'5/!R/-/5/13;!T0&6!8'6!M1&-'1&43!57!.7!57!8&50!&56!47+'5&7($!

'&1!W*'4&53!'(.!=/>/5'5&7(;!#(!67-/!+'6/6$!507*>0$!50/6/!M1/.'5/.!Q&>0>'5/!R/-/5/13$!'6!8&50!

50/!<0&55&(>57(!,4-6!Q7*6/!b4'5/1!<0&55&(>57(!R744/>/c!'(.!<0&55&(>57(!R0'M/4$!47+'5/.!/'65!7:!

50/!+/-/5/13;!L750!2*&4.&(>6!8/1/!+7(651*+5/.!&(!f/7O%750&+!'1+0&5/+5*1'4!6534/!&(!GP"C;!T0/!

-'&(!587O65713!2*&4.&(>!+7(5'&(/.!:4'56!:71!'4-687-/(!8&.786!'(.!*(-'11&/.!87-/(!7=/1!EE!

3/'16!74.!b6//!F&>;!E[c;!

!



! G"[!

!
./01!69!H!GPCY;!T0/!kT'443OQ7k!)7(.7(!57!L&1-&(>0'-!?5'>/!R7'+0!X'66&(>!<0&55&(>57(!R744/>/$!Q&>0>'5/;!X'&(5&(>!23!

]'-/6!X744'1.!bG[\"OGPY[c;!d(!50/!1&>05O0'(.!6&./!&6!Q&>0>'5/!T744OQ7*6/;!?7*1+/@!T0/!T'5/!%'44/13!G\P"OPD@!

#44*651'5/.!R'5'47>*/!7:!,+W*&6&5&7(6$!)7(.7(!G\PY;!

!

</65!7:!50/!<0&55&(>57(!,4-!Q7*6/$!'(.!8&50&(!0'4:O'O-&4/!:17-!Q&>0>'5/!R/-/5/13$!50/!

?-'44M7_!'(.!^'++&('5&7(!Q76M&5'4!7M/(/.!&(!GPDY;!T0&6!&(65&5*5&7(!8'6!1/47+'5/.!57!Q&>0>'5/!

Q&44!:17-!L'554/!L1&.>/!&(!a&(>K6!R1766!57!-'9/!8'3!:71!50/!2*&4.&(>!7:!50/!(/8!1'&48'3!65'5&7(!

ba&(>K6!R1766!?5'5&7(c;!T0/!71&>&('4!2*&4.&(>!&6!(78!M'15!7:!50/!<0&55&(>57(!Q76M&5'4;!F17-!'!

4'5/1!-'M$!.'5/.!GPYD$!&5!&6!M766&24/!57!6//!50'5!/'65!7:!50/!<0&55&(>57(!,4-6!Q7*6/!50/1/!&6!'!

M715&7(!7:!4'(.!6/5!'6&./!:71!50/!L&192/+9!)'(.!?7+&/53$!7(/!7:!50/!/'143!2*&4.&(>!67+&/5&/6!50'5!

/('24/.!50/&1!-/-2/16!57!M*1+0'6/!:1//074.!4'(.!&(!6-'44!M4756!:71!50/!/1/+5&7(!7:!07*6/6$!71!57!

+*45&='5/!50/!4'(.!'6!>'1./(6!71!'4475-/(56;!F17-!50/!-'M$!8/!+'(!6//!50'5!17'.6!'1/!./4&(/'5/.!

2*5!(7!2*&4.&(>!M17n/+56!0'.!3/5!5'9/(!M4'+/;!F*150/1!(7150$!50/1/!&6!'(750/1!M'1+/4!7:!4'(.!

-'19/.!L&192/+9!)'(.!?7+&/53$!7(!50/!(7150!6&./!7:!Q&>0>'5/!,1+08'3!S7'.$!80/1/!Q&>0>'5/!

?5'5&7(!8'6!/=/(5*'443!2*&45;!?7*50O/'65!7:!50/!L&192/+9!)'(.!?7+&/53!&6!50/!</65!)7(.7(!I(&7(!

<71907*6/!b6//!F&>;!EPc;!!

!

!



! G"P!

!
./01!6:!H!GPYD;!B/5'&4!7:!?5'(:71.!)&21'13!J'M!7:!)7(.7(!'(.!#56!?*2*126$!6078&(>!Q&>0>'5/!R/-/5/13!'(.!Q&>0>'5/!

^&44'>/!8&50!7=/14'3!7:!7(/!'(.!587!-&4/!1'.&*6!6078&(>!50/!M17_&-&53!57!750/1!1/4/='(5!&(65&5*5&7(6;!?7*1+/@!J'M!'(.!

X4'(!R744/+5&7(=!055M@ZZ888;47(.7(GPYD;+7-Z!

!

#(!GPYE!'!6/1&/6!7:!M175753M/!.8/44&(>6$!('-/.!50/!Q7443!^&44'>/$!8/1/!+7-M4/5/.!.&1/+543!67*50!

7:!50/!/'65/1(!/_5/(6&7(!7:!Q&>0>'5/!R/-/5/13;!T0/!M17n/+5!8'6!+7--&66&7(/.!23!L'17(/66!

,(>/4'!%/71>&('!L*1./55OR7*556!bGPGDOG\NYc!'(.!./6&>(/.!&(!%750&+!S/=&='4!6534/!23!'1+0&5/+5!

Q/(13!,654/3!B/12360&1/!bGP"EOGP\\c;!#5!+7(6&65/.!7:!'!6-'44!>17*M!7:!/&>05!1/6&./(5&'4!

2*&4.&(>6!'11'(>/.!'17*(.!'!+/(51'4!>1//(!'1/'!b6//!F&>;!E\c$!50'5!1/=&=/.!50/!&./'4!=&44'>/!'6!'!

5/-M4'5/!:71!578(!M4'((&(>;!R7(6&./1&(>!50/!./5'&46!7:!&56!:/'5*1/6!'(.!W*'4&53!7:!&56!-'5/1&'46!

'(.!./6&>(!b6//!F&>;!YNc$!&5!&6!+1/.&24/!50'5!50/!M17n/+5!'&-/.!57!'551'+5!-&..4/O+4'66!1/6&./(56!57!

50/!'1/';!T0/!L*1./55OR7*556!:'-&43!8/1/!47+'4!1/6&./(56!'(.!50/&1!+7*(513!=&44'!8'6!7(!Q&>0>'5/!

</65!Q&44;!T0/!Q7443!^&44'>/!8'6!651'5/>&+'443!M76&5&7(/.!67!'6!57!2/!=&6&24/!:17-!50/!L*1./55O

R7*556K!=&44';!!

!



! G"\!

!
./01!6;!H!I(.'5/.1!Q7443!^&44'>/$!'!-7./4!.8/44&(>!:71!50/!-&..4/!+4'66/6$!+7-M4/5/.!&(!GPYE$!6/5!'5!50/!:775!7:!

Q&>0>'5/!R/-/5/13!'(.!:&('(+/.!23!L'17(/66!L*1./55OR7*556;!#(!50/!2'+9>17*(.!b:'1!1&>05c!50/!6M&1/!7:!50/!X'1&60!

R0*1+0!7:!?5!J&+0'/4!+7-M4/5/.!&(!GPC"!&(!%750&+!S/=&='4!6534/;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

!
./01!8<!H!"NGC;!d(/!7:!50/!07*6/6!&(!Q7443!^&44'>/!65&44!:/'5*1/6!50/!27*(.'13!:/(+/$!:'&50:*4!57!50/!71&>&('4!6534/;!

?7*1+/@!,*5071;!

!

T0/!4'(.!57!50/!/'65!6&./!7:!?8'&(K6!)'(/$!'(.!7MM76&5/!50/!8/65!M'15!7:!Q&>0>'5/!R/-/5/13$!8'6!

'+W*&1/.!&(!GP[G!23!M0&4'(5017M&65!'(.!M74&5&+&'(!?3.(/3!<'5/1478!bGP""OG\NYc;!T0/6/!8/1/!

50/!>17*(.6!7:!)'*./1.'4/!Q7*6/$!80&+0!&(!GPP\!<'5/1478!M1/6/(5/.!57!50/!)7(.7(!R7*(53!

R7*(+&4!'47(>!8&50!50/!"\O'+1/!>17*(.!57!2/!7M/(!:71!50/!M*24&+!b6//!F&>;!YGc;!L3!.7&(>!67!50/!

+7-2&('5&7(!7:!Q&>0>'5/!</65!'(.!U'65!R/-/5/1&/6!'(.!50/!(/8!M'19!:71-/.!'(!/_5/(6&=/!7M/(!

'1/'!7:!'4-765![N!'+1/!7:!4'(.!&(!&(!7(/!7:!50/!-765!2/'*5&:*4!'1/'6!7:!)7(.7(;!!

!



! GCN!

!
./01!82!H!GPP\;!?9/5+0/6!7:!<'5/1478!X'19!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!

!

#(!GPYC!<'5/1478!'467!:7*(./.!50/!#-M17=/.!#(.*651&'4!B8/44&(>!R7-M'(3!80&+0!M17=&./.!

07*6&(>!:71!50/!8719&(>!+4'66/6$!&(!50/!'1/'6!7:!+/(51'4!'(.!/'65!)7(.7(;!T0&6!07*6&(>!M&7(//1/.!

(/8!6M'5&'4!'11'(>/-/(56;!#(!67-/!7:!M4'(6!.'5/.!GP[N!&5!&6!M766&24/!57!6//!50'5!/'+0!:4'5!0'.!

50/&1!78(!57&4/5!:'+&4&5&/6$!9&5+0/(6!'(.!+7'4!6571'>/!b6//!F&>;!Y"c;!F17-!50/!1/+71.6!&5!&6!'467!

M766&24/!57!6//!'++7*(56!7:!50/!-715'4&53!1'5/6!&(!50/!2*&4.&(>6!'(.!/65'5/6!50'5!50/!+7-M'(3!

78(/.!'(.!-'('>/.;!T0&6!8'6!57!./-7(651'5/!50'5!50/!2/55/1!W*'4&53!7:!.8/44&(>6!0'.!'(!

&-M'+5!7(!50/!0/'450!'(.!47(>/=&53!7:!50/!5/('(56;!!

!

!

./01!83!H!GP[N;!X4'(!.1'8&(>6!:71!-7./4!.8/44&(>!23!T0/!#-M17=/.!#(.*651&'4!B8/44&(>6!R7-M'(3;!!!

?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!



! GCG!

L/58//(!50/!GPDN6!'(.!GPEN6!50/!:'65!>178&(>!./=/47M-/(56!&(!50/!(/'123!'1/'6!7:!a&(>6!

R1766!'(.!#64&(>57(!65'15/.!57!M*5!M1/66*1/!7(!Q&>0>'5/;!)'1>/!./=/47M-/(56!65'15/.!57!2/!

&-M4/-/(5/.$!'-7(>!750/16$!'!(/8!+'554/!-'19/5!'(.!587!M1&67(6;!F*150/1!:17-!Q&>0>'5/!

R/-/5/13$!2*5!65&44!8&50&(!'!587O-&4/!1'.&*6$!T0/!J/517M74&5'(!R'554/!J'19/5!b4'5/1!9(78(!'6!

R'4/.7(&'(!R'554/!J'19/5c!8'6!7M/(/.!7(!R'4/.7(&'(!S7'.!&(!GPEE$!./6&>(/.!23!]'-/6!

L*(657(/!L*((&(>!bGPN"OGPYCc$!50/!+&53!'1+0&5/+5!'(.!6*1=/371!7:!Q&>0>'5/!</65/1(!R/-/5/13;!

#(!'!60715!'15&+4/!M*24&60/.!&(!!"#&W-%)$)(&Q"%-)$*I#!&(!,*>*65!GPE"!b6//!F&>;!YCc$!'!n7*1('4&65!

'(5&+&M'5/6!50/!./=/47M-/(56!50'5!8&44!:47*1&60!'17*(.!50/!6*2*12'(!+/-/5/1&/6!'(.!50/!(/8!

+'554/!-'19/5$!4'-/(5&(>!50'5!21&+9!8'446!7:!50/!(/8!07*6/6!8&44!6M7&4!50/!M&+5*1/6W*/!=&/8!7=/1!

Q&>0>'5/$!a/(5&60!T78(!'(.!F715/66O5/11'+/;!T0&6!&6!50/!1/6*45!7:!6M/+*4'5&7($!'6!50/!

J/517M74&5'(!R'554/!J'19/5!8'6!&(!:'+5!47+'5/.!7(!50/!/.>/!7:!50/!*12'(!./=/47M-/(5!'(.!'+5/.!

'6!'!501/6074.!57!50/!+&53;!#5!+7(:&1-6$!078/=/1$!50'5!-*+0!4&9/!+/-/5/1&/6!'(.!50/!./'.$!

64'*>05/107*6/6!'(.!+'554/!(//./.!-71/!6M'+/!'8'3!:17-!50/!+&53!+/(51/;!<0'5!50/!'15&+4/!.7/6!

(75!-/(5&7($!507*>0$!&6!50'5!&(!GPE"!50/!R71M71'5&7(!7:!)7(.7(!M*1+0'6/.!50/!6&5/!7:!

R7M/(0'>/(!Q7*6/!8&50!'!M4'(!57!./-74&60!50/!/_&65&(>!2*&4.&(>6!57!-'9/!8'3!:71!50/!f/8!

J/517M74&5'(!R'554/!J'19/5;G"P!!

!

!
!

./01!84!H!"C1.!,*>*65$!GPE";!,15&+4/!7(!50/!7M/(&(>!7:!50/!J/517M74&5'(!R'554/!J'19/5!&(!50/!J7(.'3!+7M3!7:!!"#&

W-%)$)(&Q"%-)$*I#!b#66*/!"Y["[c;!?7*1+/@!T0/!L1&5&60!f/86M'M/1!,1+0&=/6;!

!

,6!8/44!'6!50/!J/517M74&5'(!R'554/!J'19/5$!L*((&(>!'467!./6&>(/.!50/!R&53!X1&67(!7(!50/!(7150!

6&./!7:!R'-./(!S7'.!b2'6/.!7(!<'18&+9!R'654/c$!2*&45!2/58//(!GPD\!'(.!GPE"!b6//!F&>;!YDc;!

R&53!X1&67(!8'6!:71!+7(=&+56!7:!'44!+4'66/6!'(.!8'6!:71-/.!:17-!6&_!8&(>6!1'.&'5&(>!7*5!:17-!'!

+/(51'4!578/1!b:7*1!:71!-/($!7(/!:71!87-/($!'(.!7(/!:71!37*(>!7::/(./16c;!U=/(5*'443$!&(!GP[P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"P!L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE!



! GC"!

50/!M1&67(!8'6!5'9/(!7=/1!23!50/!>7=/1(-/(5!'(.!*6/.!7(43!:71!87-/(!:17-!G\NC;!T0/!

(7150/1(!M'15!7:!50&6!'1/'$!80&+0!4/'.6!57!IMM/1!Q74478'3$!8'6!65&44!-76543!:1//!:17-!2*&4.&(>6;!

#5!8'6!0/1/!50'5!&(!GPC"$!50/!R71M71'5&7(!7:!)7(.7(!27*>05!GN!'+1/6!57!*6/!'6!'!+/-/5/13!

.*1&(>!50/!+074/1'!/M&./-&+!7:!GPC"!'(.!'(750/1!"[!'+1/6!&(!GPDP$!7(!50/!(7150!6&./!7:!50/!

R'-./(!S7'.$!(/'1!50/!R&53!X1&67(;G"\!

!

,47(>!50/!67*50!7:!R'4/.7(&'(!S7'.!b(/_5!57!50/!J/517M74&5'(!R'554/!J'19/5c!8'6!X/(57(=&44/$!'!

-7./4!M1&67(;!L*&45!&(!GPDNOGPD"!8&50!'45/1'5&7(6!23!?&1!R0'14/6!L'113!bG[\EOGPYNc$!&5!8'6!

2'6/.!7(!M4'(6!23!)&/*5/('(5OR747(/4!]760*'!]/22!bG[\COGPYCc!'(.!:/'5*1/.!'!1/:71-/.!'(.!

/_M/1&-/(5'4!6365/-!7:!6/M'1'5/!+7(:&(/-/(5;!T0&6!M1&67(!7M/(/.!&(!GPD"$!'(.$!*(4&9/!M1/=&7*6!

M1&67(6!50'5!8/1/!-71/!.&6-&66&=/!'(.!M1'+5&+'443!0&../(!'8'3!b6*+0!'6!50/!F/-'4/!R7(=&+5!

X1&67(!'5!L1&_57(!71&>&('443!2*&45!&(!GPG\c;!?&-&4'1!57!50/!M1&67(!./6&>(/.!23!L*((&(>$!

X/(57(=&44/!8'6!2*&45!8&50!:&=/!1'.&'5&(>!247+96!8&50!E"N!+/446;!T0&6!M/(&5/(5&'13!8'6!71&>&('443!

&(5/(./.!:71!60715O5/1-!M1&67(/16$!2*5!:17-!GPDP!8'6!'467!*6/.!:71!47(>O65'3!-/(5'443!&(6'(/!

M1&67(/16;GCN!U=/(5*'443$!&5!8'6!&(!X/(57(=&44/!X1&67(!50'5!L1&5&60!+7(=&+56!b-76543!6/4/+5/.!:17-!

50/!J&442'(9!M1&67(c!8/1/!M1/M'1/.!:71!/=&+5&7(!57!50/!L1&5&60!+747(&/6;GCG!!

!

!
./01!85!7!E50!F/21*'13$!GPEC;!R&53!X1&67(!+7-M4/5/.!&(!GPEC!'(.!./6&>(/.!23!L*(657(/!L*((&(>$!&(!'(!/(>1'=&(>!

'MM/'1/.!&(!!"#&YII03.%+.#,&1-),-)&@#43!M'>/!\[;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G"\ L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE 

GCN!#2&.;!
GCG!L31(/$!M;!GCP;!T0/!81&5/1!'467!&(+4*./6!'(!/_51'+5!:17-!?&1!]'-/6!%1'0'-$!!bG[\"OGPYGc!Q7-/!?/+1/5'13!

&(!GPDG@!t#!M17M76/$!50/1/:71/$!50'5!(7!M1&67(/1!60'44!2/!'.-&55/.!&(57!X/(57(=&44/!8&507*5!50/!9(784/.>/!

50'5!&5!&6!50/!M715'4!57!50/!M/('4!+747(3!'(.!8&507*5!50/!+/15'&(53!50'5!0/!2&.6!'.&/*!57!0&6!+7((/+5&7(6!&(!

U(>4'(.$!'(.!50'5!0/!-*65!0/(+/:7150!4779!:718'1.!57!'!4&:/!7:!4'27*1!&(!'(750/1!0/-&6M0/1/;u!L31(/!M7&(56!

7*5!50'5!50&6!-/5'M071&+'4!M715'4!8'6!&(.//.!L'113K6!>1'(.!/(51'(+/!57!50/!M1&67(;!T0/!M1&67(K6!/(51'(+/!4&9/!

50'5!7:!50/!^&+571&'(!(/+17M74&6!8'6!+/4/21'5/.!'6!'!1&5*'4!M'66'>/;!#(.//.$!50/1/!&6!'(!*(+'((3!M'1'44/4!

2/58//(!50/!587!b+/-/5/13!'(.!M1&67(c!'6!50/3!2750!-'19!50/!-7=/-/(5!&(57!'(750/1!+7(.&5&7($!&(!./'50!71!

4&:/;!B/6M&5/!%1'0'-K6!65'5/-/(5$!50&6!:71-!7:!M*(&60-/(5!4'1>/43!657MM/.!&(!50/!GPDN6;!!

 



! GCC!

d(!50/!(7150!6&./!7:!X/(57(=&44/!M1&67(!8'6!50/!S73'4!R'4/.7(&'(!,634*-;GC"!T0&6!8'6!2*&45!&(!

GP"[OGP"P!7(!50/!/'65!6&./!7:!R7M/(0'>/(!F&/4.6!b23!GPEE$!50&6!8'6!50/!J/517M74&5'(!R'554/!

J'19/5c$!'(.!8'6!'!1/M4'+/-/(5!:71!50/!71&>&('4!M1/-&6/6!&(!Q'557(!%'1./(;!T0/!'634*-!8'6!'!

+0'1&53!50'5!6*MM715/.!'(.!/.*+'5/.!50/!+0&4.1/(!7:!?+755&60!6/1=&+/-/(!9&44/.!71!87*(./.!&(!

8'1$!'(.!7:!M771!?+756!4&=&(>!&(!)7(.7(;!T0/!2*&4.&(>!8'6!+7(651*+5/.!&(!GP"P!23!%/71>/!

T'MM/(GCC!bG[[GOGPCNc!&(!%1//9!S/=&='4!6534/!'(.!1/-'&(/.!0/1/!*(5&4!G\NC;GCD!bL'9/1!g!

U41&(>57($!G\PEc!

!

,(!GP[P!>/747>&+'4!-'M!7:!50/!'1/'!b6//!F&>;!YEc!60786!50'5!6/=/1'4!&(65&5*5&7(6!65'15/.!57!

'MM/'1!7(!50/!:4'(9!7:!Q&>0>'5/!Q&44!'(.!Q74478'3;!!

!

!
./01!86!H!GP[P;!B/5'&4!7:!?5'(:71.!)&21'13!%/747>&+'4!J'M;!Q&>0>'5/!57!Q74478'3$!'(.!?5!X'(+1'6!8&50!'(!7=/14'3!

6078&(>!50/!&(65&5*5&7(6!'(.!./=/47M-/(56!8&50&(!'!0'4:O-&4/$!7(/O-&4/!'(.!587O-&4/!1'.&*6;!!

?7*1+/@!J'M!'(.!X4'(!R744/+5&7(!d(4&(/!8/26&5/!'5@!055M@ZZ888;47(.7(GP[P;+7-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
GCC!T'MM/(!8'6!'!:1&/(.!7:!?&1!]70(!?7'(/!'(.$!&(!GPGC$!0/!5779!7=/1!:17-!?7'(/!'(.!6*M/1=&6/.!50/!

+7(651*+5&7(!7:!50/!X&+5*1/!%'44/13!&(!B*48&+0;!?7*1+/@!055M@ZZ888;.*48&+067+&/53;+7-Zn7*1('4O'1+0&=/ZYDO

8&(5/1O"NN\ZD[CO>/71>/O5'MM/(! 
GCD L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE 



! GCD!

T0/6/!&(+4*./.!50/!#64&(>57(!<71907*6/!bGPYEc$!50/!,4/_'(.1'!d1M0'('>/!bGPY\c$!50/!,>/.!

X&4>1&-6K!F1&/(.!,634*-!bGP[Nc$!'(.!50/!Q&>0>'5/!#(:&1-'13!bGP[Nc;!,44!50/6/!&(65&5*5&7(6!8/1/!

47+'5/.!8&50&(!'!7(/O-&4/!1'.&*6!:17-!Q&>0>'5/!R/-/5/13$!'(.!8/1/!M1&-'1&43!47+'5/.!50/1/!

2/+'*6/!50/!'1/'!8'6!+7(6&./1/.!0/'450&/1!2/&(>!7(!0&>0/1!>17*(.$!'(.!'8'3!:17-!50/!

+7(>/65/.!*12'(!+/(51/;GCE!Q&>0>'5/!#(:&1-'13!b(78!Q&>0>'5/!J/(5'4!Q/'450!R/(51/c!8'6!+476/65!

57!50/!+/-/5/13!b6//!F&>;!YYc!'(.!8'6!+7(651*+5/.!'47(>!50/!/'65/1(!271./1!7:!Q&>0>'5/!

R/-/5/13K6!/_5/(6&7(!&(!GP[N;GCY!#5!8'6!'467!9(78!'6!?5!X'(+1'6!f7150!#(:&1-'13!57!.&65&(>*&60!

&5!:17-!50/!?5!X'(+1'6!?7*50!#(:&1-'13!b(78!?5!X'(+1'6!Q76M&5'4c$!2750!M'15!7:!50/!?5!X'(+1'6!

<71907*6/;!!

!

!
./01!88!H!"NGC;!?5!X'(+1'6!Q&>0>'5/!#(:&1-'13!57.'3;!?7*1+/@!,*5071;!!

!

F*150/1!/'65!578'1.6!Q74478'3$!8&50&(!'!-&4/!:17-!50/!+/-/5/13$!8'6!50/!#64&(>57(!<71907*6/!

b(78!<0&55&(>57(!Q76M&5'4c!7(!?5!]70(k6!S7'.!b6//!F&>;!Y[c$!80&+0!8'6!+7-M4/5/.!&(!GPYE;!f/_5!

57!50&6!8'6!50/!,>/.!X&4>1&-6K!F1&/(.!,634*-$!2*&45!&(!GP[N!57!07*6/!*M!57!G"N!M771!M/7M4/;!T0/!

2*&4.&(>!8'6!./6&>(/.!&(!'!T*.71!%750&+!6534/!'(.!./=/47M/.!'17*(.!'!+/(51'4!+7*153'1.;GC[!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GCE!L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE!
GCY!<'4:71.$!d4.!'(.!f/8!)7(.7(@!^74*-/!E@!Q&>0>'5/@!X'15!G!7:!"$!GP[P 

GC[ L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE 



! GCE!

!
./01!89!H!"NGC;!#64&(>57(!I(&7(!<71907*6/!#(:&1-'13$!57.'3!M'15!7:!50/!fQ?!<0&55&(>57(!Q76M&5'4;!?7*1+/@!,*5071;!

!

#(!GP[\!50/!</65!)7(.7(!I(&7(!<71907*6/!8'6!+7-M4/5/.!b6//!F&>;!YPc;!T0/!2*&4.&(>!47+'5/.!

'5!50/!n*(+5&7(!2/58//(!Q&>0>'5/!Q&44!'(.!,1+08'3!17'.!8'6!./6&>(/.!23!Q/(13!?'_7(!?(/44!

bGPCGOG\NDc;!

!

!

!
./01!8:!H!"NGC;!</65!)7(.7(!I(&7(!<71907*6/!&6!M'15!7:!IR)!57.'3;!?7*1+/@!,*5071;!!

!

F17-!50/!GP[N6$!1/6&./(5&'4!2*&4.&(>6!:&44/.!50/!1/-'&(&(>!4'(.!&(!50/!'1/'!'(.!50/!/_&65&(>!

651//56!8/1/!4'&.!7*5;!L3!50/!-&.OGP\N6$!50/!7(43!7M/(!6M'+/6!8/1/!50/!>17*(.6!7:!50/!

&(65&5*5&7(6$!587!6M7156!>17*(.6$!'(.!50/!>'1./(6!7:!'!:/8!4'1>/!07*6/6$!/6M/+&'443!'47(>!



! GCY!

Q71(6/3!)'(/;!J765!7:!50/!2*&4.&(>!8'6!+178./.!5/11'+/6!:17-!50/!GP[N6!'(.!/'143!GPPN6;!

Q7*6/6!&(!50/!'1/'!2/58//(!Q&>0>'5/!'(.!Q74478'3!8/1/!65&44!=&44'6$!'4507*>0!50/!./-'(.!:71!

50/-!8'6!(75!'6!0&>0!'6!:71!478/1!-&..4/O+4'66!5/11'+/6$!80&+0$!23!50/!GPYN6$!.7-&('5/.!50/!

53M747>3!7:!07*6/6!&(!50/!'1/';GCP!L3!50/!2/>&((&(>!7:!50/!58/(5&/50!+/(5*13$!50/!./=/47M-/(5!7:!

Q&>0>'5/!'6!7(/!7:!)7(.7(K6!&((/1!6*2*126!8'6!+7-M4/5/.;!#(!'(!0&6571&+'4!-'M!.'5/.!G\NP!b6//!

F&>;!Y\c$!&5!&6!M766&24/!57!6//!078!50/!7M/(!6M'+/6!8/1/!.1'65&+'443!1/.*+/.$!'(.!078$!23!50/($!'!

+4*65/1!7:!7M/(!4'(.!&(!50&6!1/4'5&=/43!./(6/!'1/'!8'6!:71-/.!23!Q&>0>'5/!R/-/5/13!8&50!

<'5/1478!X'19;!T0/!-'M!23!L'150747-/8!60786!50/!&(65&5*5&7(6!-/(5&7(/.!&(!50/!M1/=&7*6!

M'>/6;!!

 

 

./01!8;!H!G\NP;!Q'(.3!S/:/1/(+/!,54'6!7:!)7(.7(!g!?*2*126!23!];%;!L'150747-/8;!B/5'&46!7:!Q&>0>'5/!R/-/5/13$!

Q74478'3!'(.!?5!X'(+1'6!8&50!7=/14'3!6078&(>!50/!M17_&-&53!7:!6M/+&:&+!./=/47M-/(56!'(.!&(65&5*5&7(6;!?7*1+/@!J'M!

'(.!X4'(!R744/+5&7(!d(4&(/!8/26&5/!'5@!055M@ZZ888;-'M+7;(/5Z2'15G\NPZ2'15G\NP;05-!

!

L/+'*6/!7:!&56!57M7>1'M0&+'4!+7(:&>*1'5&7($!7(!57M!7:!'!0&44!8&50!651&9&(>!=&/86!7=/1!)7(.7($!

Q&>0>'5/!8'6!+7(6&./1/.!'!./6&1'24/!M4'+/!:71!4&=&(>$!M'15&+*4'143!:71!&56!&-M17=/.!'&1!W*'4&53$!

80&+0!'6!6//($!-'./!&5!'467!'551'+5&=/!:71!076M&5'46!'(.!750/1!&(65&5*5&7(6;!I(4&9/!a/(6'4!%1//(!

R/-/5/13$!Q&>0>'5/!8'6!7(43!'++/66&24/!23!17'.!'(.!4'5/1!23!1'&48'3$!2*5!2/+'*6/!7:!&56!0/&>05$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GCP L'9/1!g!U41&(>57($!,!Q&65713!7:!50/!R7*(53!7:!J&..4/6/_@!^74*-/!Pi!#64&(>57(!'(.!?579/!f/8&(>57(!

X'1&60/6$!G\PE 



! GC[!

&56!4'(.6+'M/!1/-'&(/.!7(43!M'15&'443!6+'11/.!23!51'&(!4&(/6!'(.!'++/66!17'.6;!L750!=&6*'443!'(.!

&(!5/1-6!7:!./=/47M-/(5$!Q&>0>'5/!0'6!'!-71/!+70/6&=/!'(.!&(5&-'5/!'MM/'1'(+/;!U=/(!50/!

(*-2/1!7:!&(65&5*5&7(6!b80&+0!'1/!65&44!M'15&'443!=&6&24/!57.'3c$!'1/!4/66!/_M76/.$!'6!&(!50/!+'6/!7:!

50/!a/(6'4!%1//(!'1/';!Q&>0>'5/$!./6M&5/!&56!/_5/(6&=/!./=/47M-/(5!&(!50/!(&(/5//(50!+/(5*13$!

0'.!'!M1/O/_&65&(>!=&44'>/!'(.!'(!'+5&=/!47+'4!+7--*(&53!b*(4&9/!a/(6'4!%1//(c;!T0&6!'4478/.!50/!

'1/'!57!2/!-71/!+'1/:*443!M4'((/.!&(!'++71.'(+/!8&50!50/!/_&65&(>!2*&4.&(>6;!T7.'3$!50/!

+/-/5/13!&6!+7(6&./1/.!'!9/3!:/'5*1/!7:!Q&>0>'5/!50'5!.&.!(75!./51'+5!:17-!&56!65'5*6!'6!'!

./6&1'24/!6*2*12!7:!)7(.7(;!!

!

T7!+7(+4*./!8/!+'(!6'3!50'5!50/!57M7>1'M03$!&56!=/>/5'5&7(!'(.!50/!M1/O/_&65&(>!0&65713!7:!

Q&>0>'5/!^&44'>/!./5/1-&(/.!50/!+0'1'+5/1!7:!50&6!6*2*12;!T0/!M1/6/(+/!7:!Q&>0>'5/!R/-/5/13!

+7(51&2*5/.!57!50&6!+0'1'+5/1!23!M1&-'1&43!1/5'&(&(>!50/!>1//(!7M/(!6M'+/6!'(.!=&/86!7=/1!50/!

+&53$!80&+0!57>/50/1!8&50!50/!7M/(&(>!7:!<'5/1478!X'19!M1/6/1=/.!&56!>1//(!0/'15;!T0/!

57M7>1'M03!7:!50/!'1/'!.&6+7*1'>/.!&(.*6513!:17-!6/554&(>!&(!Q&>0>'5/!'6!&5!.&.!./=/47M!7(!50/!

:4'54'(.!'17*(.!a&(>K6!R1766$!80/1/!50/!1'&48'3!&(:1'651*+5*1/!'(.!8'1/07*6/6!8/1/!47+'5/.!57!

6/1=/!50/!(7150!M'15!7:!)7(.7(;!T0/!>1//(!'1/'6!&(!Q&>0>'5/!'467!'+5/.!'6!'!6+1//(!'(.!M17=&./.!

2750!M1&='+3!'(.!1/5'&(/.!50/!0/'4503!W*'4&5&/6!7:!50/!'&1!'(.!50/!/(=&17(-/(56$!0/(+/!50/!

./6&1/!:71!&(65&5*5&7(6!6*+0!'6!076M&5'46!'(.!'634*-6!57!1/47+'5/!&(!50/!'1/';!T0/!/_'-M4/6!7:!

07*6&(>!M1/6/(5!&(!50/!'1/'!'1/!.&::/1/(5!&(!6+'4/!'(.!+7(6&./1'5&7(6;!T0/!W*'4&53!7:!50/!Q7443!

^&44'>/!./=/47M-/(5!1/&(5/1M1/5/.$!M/10'M6!&(!'!(765'4>&+!8'3$!50/!-7./4!7:!50/!U(>4&60!0'-4/5!

71!=&44'>/!50'5!+4*65/1/.!'17*(.!'!>1//(;!!

!

S/=&/8&(>!50/!:&(.&(>6!7(!50/!Q&>0>'5/!'1/'$!8&50!50/!50/71/5&+'4!:1'-/8719!6/5!'5!50/!

2/>&((&(>!7:!50&6!+0'M5/1$!8/!+'(!6'3!50'5!50/!M1/6/(+/!7:!'!M1/O/_&65&(>!6/554/-/(5!&(!50/!'1/'$!

M1&71!57!50/!7M/(&(>!7:!50/!+/-/5/13!0'.!'!&-M'+5!7(!50/!:71-'5&7(!7:!50/!'1/';!T0/!47+'4!

+7--*(&53!8'6!'41/'.3!'+5&=/!'(.!&(:4*/(5&'4!&(!50/!./+&6&7(O-'9&(>!/=/(!80/(!&5!+'-/!57!50/!

+7(6/+1'5&7(!7:!50/!+/-/5/13;!Q'=&(>!'6!47+'4!1/6&./(56!M0&4'(5017M&656!6*+0!'6!<'5/1478!'467!

.&.!0'=/!'!-'n71!&-M'+5!&(!50/!60'M&(>!7:!50/!'1/';!T0&6!+7(:&1-6!Q'1=/3K6!50/713$!80&+0!

6*>>/65/.!50'5!50/!+7-2&('5&7(!7:!1'5&7('4!50&(9&(>!'(.!6/+*4'1!:71+/6!6*+0!'6!50/!M74&5&+'4!'(.!

+'M&5'4&65!M78/1$!+7(51&2*5/.!57!50/!:1'>-/(5'5&7(!'(.!&(65&5*5&7('4&6'5&7(!7:!*12'(!6M'+/;!

Q78/=/1$!&(!50/!+'6/!7:!Q&>0>'5/!50/!&(65&5*5&7('4&6'5&7(!7:!6M'+/!&5!&6!-76543!./5/+5'24/!5017*>0!

50/!(*-2/1!7:!&(65&5*5&7(6!M1/6/(5!&(!50/!'1/';!T0&6!8'6!M1&-'1&43!57!.7!8&50!50/!&(51&(6&+!

W*'4&5&/6!7:!50/!6*2*12$!2/&(>!M76&5&7(/.!7(!'!0&44!7=/14779&(>!50/!+&53!'(.!'8'3!:17-!&(.*651&'4!

'1/'6;!T0'(96!57!50/6/!W*'4&5&/6$!50/1/!8'6!(7!(//.!&(!Q&>0>'5/!57!&(5/1=/(/!&(!50/!*12'(!:'21&+!

7:!50/!'1/'!57!&-M17=/!50/!47+'4!03>&/(/$!80&+0!'6!F7*+'*45!6*>>/65/.!8'6!50/!+'6/!&(!-'(3!

+&5&/6!'(.!578(6!6&(+/!50/!4'5/!/&>05//(50!+/(5*13;!!



! GCP!

!

T0/!M1/O/_&65/(+/!7:!Q&>0>'5/!^&44'>/!'(.!&56!47(>!0&65713!'(.!67+&'4!-'9/!*M!M17=&./.!50/!

:7*(.'5&7(!*M7(!80&+0!50/!(/_5!./=/47M-/(5!M0'6/!7:!50/!6*2*12!5779!M4'+/$!'(.!50'5!&(&5&'5/.!

8&50!50/!&-M4/-/(5'5&7(!7:!Q&>0>'5/!R/-/5/13;!T0/!+7(51&2*5&7(!7:!50&6!(/8!&(65&5*5&7(!8'6!

6517(>!M17=&(>!50'5!'!03>&/(&+'443!67*(.!'(.!-7./1(!+/-/5/13!+7*4.!+7O/_&65!&(!M17_&-&53!57!'!

1/6&./(5&'4!'1/';!#(!50&6!1/6M/+5!'6!'!6*2*12!Q&>0>'5/!0'.!'44!50/!1/W*&1/-/(56!50'5!J'65/1-'(!

4'-/(5/.!0/!+7*4.!(75!:&(.!&(!T775&(>$!'(.!50'5!&(!0&6!-&(.!2179/!'8'3!:17-!50/!U(>4&60!

51'.&5&7('4!*12'(!6/554/-/(56;!#(!50/!4&>05!7:!80'5!0'6!2//(!'66/15/.!8/!+'(!6'3!50'5!&(!50/!+'6/!

7:!Q&>0>'5/!50/!M1/6/(+/!7:!'!+/-/5/13!(75!7(43!7::/1/.!'(!&((7='5&=/!'(.!-7./1(!'..&5&7(!57!

50/!'1/'$!2*5!'467!/(0'(+/.!&56!+0'1'+5/1!'(.!+7(51&2*5/.!57!&56!M1/6/1='5&7(!'(.!>17850;!!

!
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! GC\!

@9P9!V.''>?''/!5$0$4$.H!!
!

L1779877.!R/-/5/13!&6!47+'5/.!&(!?*11/3!'(.!8'6!:7*(./.!&(!GPD\!23!50/!)7(.7(!f/+17M74&6!

'(.!f'5&7('4!J'*674/*-!R7-M'(3;!T0/!78(/16!7:!50/!+/-/5/13!'&-/.!57!M17=&./!50/!*45&-'5/!

674*5&7(!57!50/!&66*/!7:!2*1&'4!6M'+/!:71!)7(.7(!'(.!/_M/+5/.!50/!"$NNN!'+1/6!7:!4'(.!50/3!

78(/.!57!'++7--7.'5/!507*6'(.6!7:!2*1&'46!'(.!4'65!ENN!3/'16!b6//!F&>;![Nc;!!

!

!
./01!9<!H!I(.'5/.;!X4'(!7:!L1779877.!R/-/5/13;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

T0/!>7=/1(-/(5!&(&5&'443!.&.(K5!6*MM715!50/!&./'!7:!'!+/-/5/13!6/1=&+/.!23!'!(/+17M74&6!1'&48'3@!!

!

T0/1/!'MM/'1!57!2/!>1/'5!.&::&+*45&/6!&(!21&(>&(>!'5!'(3!7(/!5&-/!'!4'1>/!(*-2/1!7:!

-7*1(/16!7:!.&::/1/(5!+4'66/6$!8&50!.&::/1/(5!67156!7:!:*(/1'4!M17+/66&7(6$!57!'!1'&48'3!

5/1-&(*6;GC\!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GC\!J&(*5/6!7:!50/!%/(/1'4!L7'1.!d:!Q/'450!1/4'5&(>!57!50/!J/517M74&5'(!#(5/1-/(56!,+5;!"N50!F/21*'13$&GPEG!!

!

 



! GDN!

T0/!>7=/1(-/(5!8'6!-71/!&(5/1/65/.!&(!50/!&./'!7:!'!(/8!+/-/5/13!&(!50/!t2/'*5&:*4!'(.!

'MM17M1&'5/!2717*>0!7:!U1&50;u!b!"#&1$.#%+%D&<+e#..#&1-),-)\!\50!J'1+0$!GPEN;c!80&+0!8'6!'467!

57!2/!'++/66/.!23!50/!T0'-/6@!!

!

L/+'*6/!'!1&=/1O8'3!6&5/!'::71.6!23!:'1!50/!-765!/+7(7-&+'4!-/'(6!7:!1/-7='4!p'(.q!

8&50!=/13!:/8!/_+/M5&7(6!&5!'::71.6!'!>1/'5/1!+7-M'1'5&=/!:1//.7-!7:!51'(6&5!.'3!'(.!

(&>05;GDN!

!

T0/!1'&4!4&(9!M17M76'4!8'6$!078/=/1$!&(=/65&>'5/.;!T0/!+7-M'(3!8'6!1/>&65/1/.!&(!F/21*'13!

GPEG$!'(.!50/(!&(+71M71'5/.!23!,+5!7:!X'14&'-/(5!&(!]*(/!GPE";!?071543!2/:71/!50/!L*1&'4!,+5!

8'6!M'66/.!&(!50/!6'-/!3/'1$!'27*5!"$"NN!'+1/6!7:!+7--7(!4'(.!&(!L1779877.!(/'1!<79&(>!

8/1/!M*1+0'6/.!:17-!50/!U'14!7:!d(6478!:71!e!CE$NNN;!Q78/=/1$!50/!,+5!M1/=/(5/.!50/!R7-M'(3!

:17-!1/6/44&(>!50/!4'(.!:71!M1&='5/!2*&4.&(>!./=/47M-/(5!'(.!&5!'467!M17=&./.!'(!'11'(>/-/(5!

2/58//(!50/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!50/!)7(.7(!'(.!?7*50!</65/1(!S'&48'3!:71!50/!

+7(=/3'(+/!7:!+7::&(6!'(.!-7*1(/16!:17-!<'5/1477!57!L1779877.!'5!'!M'15&+*4'143!

'.='(5'>/7*6!1'5/;!T0&6!87*4.!0'=/!/::/+5&=/43!-'./!50/!2*1&'4!'5!L1779877.!-71/!'::71.'24/!

57!50/!478/1!+4'66/6$!6'=&(>!50/-!'5!4/'65!"E!M/1!+/(5!7(!:*(/1'4!+7656!'5!50/!5&-/;GDG!!

!

T0/!:&165!2*1&'4!5779!M4'+/!&(!L1779877.!R/-/5/13!&(!f7=/-2/1!GPED;!,6!8&50!a/(6'4!%1//(!

R/-/5/13!'(.!Q&>0>'5/!R/-/5/13$!L1779877.!R/-/5/13!577!0'.!+7(51'+56!8&50!)7(.7(K6!

M'1&60/6!57!5'9/!M'*M/16K!2*1&'46;!T0&6!'4478/.!:71!&(.&=&.*'4!b*(-'19/.c!>1'=/6!:71!50/!M771$!

80&+0!:71-/.!'17*(.!PN!M/1!+/(5!7:!2*1&'46!'5!L1779877.!R/-/5/13;!IM7(!&56!7M/(&(>$!507*>0$!

50/!)7(.7(!f/+17M74&6!R7-M'(3!8'6!7(!50/!=/1>/!7:!2'(91*M5+3!'(.!&5!(//./.!57!-'9/!W*&+9!

M17:&56$!M766&243!23!6/44&(>!M'15!7:!50/!6*1M4*6!4'(.;!L3!50/!/(.!7:!50/!6'-/!3/'1$!50/!+/-/5/13!

+7-M'(3!0'.!'41/'.3!.1':5/.!'(!'-/(.-/(5!,+5!57!'4478!&5!57!6/44!M'15!7:!50/!4'(.;GD"!

U=/(5*'443$!,+56!7:!GPEE!'(.!GPY\!/('24/.!50/!R7-M'(3!57!6/44!50/!-'n71&53!7:!&56!4'(.!8&50!

+7(6&./1'24/!M17:&5$!8&50!50/!'&-!7:!&(:4*/(+&(>!50/!./=/47M-/(5!7:!50/!(/8!578(!7:!<79&(>$!

(/'123!L1779877.!R/-/5/13;GDC!!

!

,4507*>0!50/!)7(.7(!f/+17M74&6!R7-M'(3!-'('>/.!57!0'=/!50/!'-/(.-/(56!57!50/!,+56!

'MM17=/.!23!X'14&'-/(5$!50/1/!8/1/!65&44!1/651&+5&7(6!57!80'5!50/!R7-M'(3!+7*4.!6/44;!d*5!7:!50/!

"$"NN!'+1/6$!'27*5!ENN!'+1/6!8/1/!./6&>('5/.!:71!50/!+/-/5/13$!"NN!'+1/6!:71!'!1/6/1=/!:71!50/!

+/-/5/13$!80&4/!'!:*150/1!"NN!'+1/6!8/1/!M1/6/1=/.!:17-!2/&(>!2*&45!7(;!T0/!1/-'&(&(>!G$CNN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GDN!J&(*5/6!7:!50/!%/(/1'4!L7'1.!d:!Q/'450!1/4'5&(>!57!50/!J/517M74&5'(!#(5/1-/(56!,+5;!"N50!F/21*'13$!GPEG!
GDG!?*11/3!Q&65713!R/(51/$!"NNN!
GD"!R4'19/$!M;!GDOY!
GDC!?*11/3!Q&65713!R/(51/$!"NNN 



! GDG!

'+1/6!8/1/!'5!50/!.&6M76'4!7:!50/!+7-M'(3!57!2/!674.!:71!M17:&5;!L3!GPYE$!50/!R7-M'(3!0'.!674.!

CDY!'+1/6!7:!4'(.$!80&+0!8'6!&(!:'+5!27*>05!23!50/!%7=/1(-/(5;!#(!GPEP!50/!<79&(>!#(='4&.!

R7(=&+5!X1&67(!b'467!9(78(!'6!a('M0&44!X1&67(c!8'6!2*&45!7(!YD!'+1/6!7:!50&6!4'(.!'(.$!&(!GPYN$!

50/!R7*(53!)*('5&+!,634*-!8'6!2*&45!7(!GEN!'+1/6;GDD!]/22!'(.!,150*1!L47-:&/4.!bGP"\OGP\\c!

./6&>(/.!50/!-'&(!2*&4.&(>6!7:!50/!<79&(>!#(='4&.!R7(=&+56!X1&67($!80&+0!7M/(/.!&(!GPEP!b6//!

F&>;![Gc;!T0/!M1&67(!8'6!/_5/(./.!&(!GP[N!8&50!50/!+7(651*+5&7(!7:!'!6/+5&7(!:71!+7(=&+5/.!

87-/(;!#5!8'6!50/!:&165!M1&67(!57!2/!./6&>(/.!:71!+7(=&+56!6*::/1&(>!-/(5'4!&44(/66/6;!,5!50&6!5&-/!

50/!M1&67(!0'.!'27*5!G$DNN!./5'&(//6$!80&+0!1/W*&1/.!'!4'1>/!(*-2/1!7:!65'::$!:17-!>'5/9//M/16!

57!+'1M/(5/16!'(.!2'9/16;!!

!

!
./01!92!7!I(.'5/.;!<79&(>!#(='4&.!R7(=&+56!X1&67(;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

,6!'!+7(6/W*/(+/$!50/!Q7-/!d::&+/!M17=&./.!07*6&(>!:71!50/!M1&67(!8719/16!(/'123$!2/58//(!?5!

]70(!'(.!a('M0&44;!L3!GPPY$!50/!%7=/1(-/(5!0'.!./+&./.!57!+476/!50/!M1&67(!7=/1!50/!(/_5!GN!

3/'16!'(.$!23!J'1+0!GPP\$!50/!&(='4&.!M1&67(!8'6!./:*(+5!'(.!50/!M17M/153!8'6!51'(6:/11/.!57!

50/!<'1!B/M'15-/(5;!,!M715&7(!7:!50/!M1&67(!50'5!07*6/.!87-/(!+7(=&+56!+7(5&(*/.!57!2/!*6/.!

*(5&4!d+572/1!GP\E$!80/(!50/3!8/1/!51'(6:/11/.!57!Q74478'3!X1&67(;GDE!d(!'!47+'4!-'M!.'5/.!

GP\[!b6//!F&>;!["c$!+*11/(543!0/4.!'5!50/!?*11/3!Q&65713!R/(51/!&(!<79&(>$!2750!&(65&5*5&7(6!'1/!

6078($!47+'5/.!8&50&(!'!-&4/!1'.&*6!:17-!50/!+/-/5/13;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GDD!R4'19/$!M;!GE!
GDE!H0%%#D&G$3.-%D&Q"%-)$*I#3!



! GD"!

!
./01!93!H!GP\[;!J'M!7:!50/!L1779877.!'1/'!&(+4*.&(>!a('M0&44!b(7150!7:!50/!L'6&(>6579/!R'('4!'(.!1'&48'3!4&(/c!

L1779877.!R/-/5/13!b2/478!50/!1'&48'3!4&(/!7(!50/!4/:5c!'(.!Q779!Q/'50!b27557-!1&>05c;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

T0/!<79&(>!#(='4&.!R7(=&+5!X1&67(!'(.!50/!R7*(53!)*('5&+!,634*-!'551'+5/.!8719/16!50'5!

/=/(5*'443!M17=79/.!50/!+7(651*+5&7(!7:!(/8!1/6&./(5&'4!2*&4.&(>6$!17'.6!'(.$!*45&-'5/43$!50/!

/_M'(6&7(!7:!50/!51'(6M715!&(:1'651*+5*1/!bL1779877.!'(.!<79&(>!65'5&7(!8/1/!2750!2*&45!7(!

50/!4'(.!78(/.!23!50/!)7(.7(!f/+17M74&6!R7-M'(3c;!B/6M&5/!50&6!-7./65!./=/47M-/(5$!50/!587!

&-M76&(>!&(65&5*5&7(6!8/1/!'467!'!./5/11/(5!57!50/!53M/!7:!+4&/(5/4/!50'5!50/!)7(.7(!f/+17M74&6!

R7-M'(3!8'(5/.!57!'551'+5;!T0/!+7-M'(3K6!4'+9!7:!'!+4/'1!=&6&7(!&(!5/1-6!7:!M4'((&(>!8'6!'467!

'(!7265'+4/!57!50/!./=/47M-/(5!7:!50/!4'(.;!#5!8'6!7(43!8&50!50/!'MM7&(5-/(5!7:!T*226$!:&165!'6!'!

6*1=/371!'(.!4'(.!'>/(5!'(.!4'5/1!'6!50/!+7-M'(3K6!'1+0&5/+5$!50'5!50/!-'('>/-/(5!7:!50/!

+7-M'(3K6!4'(.074.&(>6!+0'(>/.;!T*226!'.=&6/.!50/!+7-M'(3!7(!6*2.&=&.&(>!50/!

'.-&(&651'5&7(!7:!50/!/65'5/!&(57!501//!M'156@!<79&(>!?5'5&7($!a('M0&44!'(.!Q779!Q/'50;!T87!

'>/(56!8/1/!'MM7&(5/.!:71!<79&(>!?5'5&7(!'1/'!'(.!a('M0&44$!80&4/!T*226!8'6!1/6M7(6&24/!:71!

Q779!Q/'50;GDY!T0/!)7(.7(!f/+17M74&6!R7-M'(3!51&/.!57!'*+5&7(!50/!4'(.!&(!GPPP!b6//!F&>;![Cc!

7(!'!M1&-/!6&5/$!(/'1!<79&(>!65'5&7(!b<79&(>!R7--7(!F1//074.!L*&4.&(>!U65'5/c;!T0/!6'4/!8'6!

(75!6*++/66:*4!'(.!6078/.!50'5!50/1/!8'6!(7!-'19/5!:71!50&6!M1/-&*-!6*2*12'(!4'(.$!8&50&(!

+7--*5&(>!.&65'(+/!:17-!)7(.7(!bDN!-&(*5/6!:17-!)7(.7(!<'5/1477!?5'5&7(!'5!50/!5&-/c;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GDY!R4'19/$!MM;!""OC!



! GDC!

!
./01!94!H!"D50!,*>*65$!GPPP;!T0/!'*+5&7(!M'-M04/5!:71!50/!<79&(>!R7--7(!F1//074.!L*&4.&(>;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

!

!
./01!95!H!GPPP;!X4'(!7:!50/!<79&(>!R7--7(!F1//074.!L*&4.&(>!U65'5/!b(7150O/'65!7:!<79&(>!65'5&7(c!&(+4*./.!&(!50/!

'*+5&7(!M'-M04/5;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

T0/!.1'8(!M4'(6!&(+4*./.!&(!50/!M'-M04/5!./-7(651'5/!50'5!T*226!'(.!50/!)7(.7(!f/+17M74&6!

R7-M'(3!8/1/!&(5/1/65/.!&(!6/44&(>!50/!4'(.!b6//!F&>6;![CODc!57!./=/47M/16!:71!0&>0O./(6&53!

1/6&./(5&'4!2*&4.&(>6;!T*226!'(.!50/!+7-M'(3!.&.!(75!6//!50/!7MM715*(&53!57!./=/47M!50/!'1/'!

*(./1!50/&1!+7(5174!'(.!M4'(!'5!50/!5&-/;!Q78/=/1$!8/!8&44!6//!&(!R0'M5/1!F7*1!50'5!80/(!



! GDD!

J/66/1!2/+'-/!&(=74=/.!&(!GP\P$!80/(!0/!1/5*1(/.!:17-!,-/1&+'$!(/8!=&6&7(6!8/1/!

+7(6&./1/.!'(.!'!M4'((&(>!M17>1'--/!65'15/.!57!2/!&-M4/-/(5/.;!!

!

Q'=&(>!:7+*6/.!-'&(43!7(!50/!./=/47M-/(56!'17*(.!L1779877.!R/-/5/13!&56/4:$!#!8&44!(78!

1/M715!7(!50/!'1/'!'17*(.!<'5/1477!?5'5&7(!&(!)7(.7($!80/1/!50/!0/'.!7::&+/6!7:!50/!)7(.7(!

f/+17M74&6!R7-M'(3!8/1/!47+'5/.$!'6!8/44!'6!&56!8719607M6!'(.!M1&='5/!65'5&7(;!#(!'!-'M!7:!50/!

'1/'$!.'5/.!GP[P$!&5!&6!M766&24/!57!6//!50'5$!*(4&9/!50/!+'6/!65*.&/6!/(+7*(5/1/.!/'14&/1!&(!50&6!

+0'M5/1!'(.!&(.//.!L1779877.!R/-/5/13!&56/4:$!50/!7(43!&(65&5*5&7(!&(!50/!=&+&(&53!&6!?5!T07-'6K!

Q76M&5'4;!T0&6!8'6!47+'5/.!8&50&(!0'4:O'O-&4/!:17-!50/!f/+17M74&6!?5'5&7(;!?5!T07-'6K!8'6!

47+'5/.!&(!?7*508'19!*(5&4!GPY"$!80/(!50/!076M&5'4!8'6!./-74&60/.!57!-'9/!8'3!:71!50/!

R0'1&(>!R1766!S'&48'3!=&'.*+5!b'5!)7(.7(!L1&.>/!?5'5&7(c;!U=/(5*'443$!50/!(/8!2*&4.&(>!8'6!

+7-M4/5/.!&(!GP[N!'(.!:/'5*1/.!'!:'h'./!/_5/(.&(>!'47(>!50/!(/843!2*&45!/-2'(9-/(5!.&1/+543!

7MM76&5/!50/!X'4'+/!7:!</65-&(65/1$!'(.!+7-M4/5/.!'17*(.!50/!6'-/!5&-/;!!

!

Q78/=/1!65*.3&(>!50/!'11'(>/-/(5!7:!50&6!'1/'!8/!+'(!6'3!50'5!'!(/8!t+&=&+u!0/'15!7:!)7(.7(!

-'5/1&'4&6/.!578'1.6!50/!4'65!W*'15/1!7:!50/!(&(/5//(50!+/(5*13$!'6!6078(!&(!50/!GP[P!-'M!b6//!

F&>;![Ec;!T0&6!(/8!M78/1!0*2!8'6!-'./!*M!7:!50/!X'4'+/!7:!</65-&(65/1$!<0&5/0'44$!

</65-&(65/1!,22/3$!?5!T07-'6K!Q76M&5'4!'(.!50/!f/+17M74&6!?5'5&7(;!<&50&(!50&6!'-'4>'-'5&7($!

50/!M74&5&+'4!'(.!1/4&>&7*6!&(65&5*5&7(6!8/1/!5076/!0&6571&+'443!-71/!+7((/+5/.!8&50!50/!'1/'$!

80&4/!750/16$!6*+0!'6!?5!T07-'6K!0'.!'!-71/!1/+/(5!0&65713;!,-7(>65!50&6!+4*65/1!7:!+&=&+!

&(5/1/656$!50/!f/+17M74&6!?5'5&7(!'+5/.!'6!'!M715'4!57!)7(.7(K6!(/8!+/-/5/13!b8&50!'!=&6&7(!7:!

47(>/=&53c;!,4507*>0!50/!+/-/5/13!.&.!(75!0'=/!'!M036&+'4!M1/6/(+/!H!>/7>1'M0&+'443!&5!8'6!

.&647+'5/.!b:71!0/'450!1/'67(6$!6M'5&'4!&66*/6c!H!&5!65&44!0'.!'!t=&15*'4u!M1/6/(+/!&(!50/!+&=&+!'(.!

67+&'4!0/'15!7:!50/!+'M&5'4;!T0&6!&6!(75!.&66&-&4'1!:17-!80'5!8/!0'=/!6//(!&(!50/!+'6/!7:!Q&>0>'5/!

R/-/5/13$!'42/&5!'!65/M!:*150/1;!T0/!1'&48'3!/('24/.!50/!'+5*'4!+/-/5/13!57!2/!47+'5/.!

/46/80/1/$!'8'3!:17-!50/!*12'(!+/(51/!&56/4:;!!

!



! GDE!

!
./01!96!H!GP[P;!B/5'&4!7:!50/!?5'(:71.!)&21'13!%/747>&+'4!J'M$!6078&(>!<'5/1477!'(.!</65-&(65/1!'1/'6;!

?7*1+/@!055M@ZZ888;47(.7(GP[P;+7-Z!

!
%&=/(!50/!/=&./(+/!M1/6/(5/.!0/1/!'27*5!50/!)7(.7(!f/+17M74&6!R7-M'(3$!&5!&6!+4/'1!50'5$!23!

50/!/(.!7:!50/!(&(/5//(50!+/(5*13$!./'50!+*45*1/!'(.!50/!)7(.7(K6!2*1&'4!6M'+/6!0'.!+7-/!:*44!

+&1+4/;!T0/!f/+17M74&6!?5'5&7(!65'(.6!'6!'!1/-&(./1!'27*5!+/-/5/1&/6$!80&+0$!'4507*>0!-71/!'6!'!

(75&7(!50'(!'!M036&+'4!6M'+/$!8/1/!M'15!7:!50/!+&=&+!0*2!7:!50/!+&53!H!'6!50/3!'48'36!0'.!2//(;!!

!
I45&-'5/43!8/!+'(!6'3!50'5!50/!&(:4*/(+/!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!L1779877.!

R/-/5/13!8'6!587:74.;!d(!7(/!6&./!&5!651&+543!1/4'5/.!57!50/!*12'(!+7(5/_5!7:!)7(.7(!8&50!50/!

M1/6/(+/!7:!50/!f/+17M74&6!?5'5&7(!'(.!50/!+7-M'(&/6!0/'.W*'15/16!b7::&+/6!'(.!8719607M6c;!

T0/!750/1$!&(!L1779877.!&56/4:$!+7(51&2*5/.!57!50/!:71-'5&7(!7:!'!(/8!'1/'!2/58//(!50/!



! GDY!

+/-/5/13!'(.!<79&(>;!T0&6!8'6!2*&45!:17-!50/!=/13!2/>&((&(>$!'6!8/!6'8!&(!50/!+'6/!7:!a/(6'4!

%1//($!078/=/1$!23!+7(51'65$!50/!78(/16!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3!0'.!+7-M4/5/!

+7(5174!2750!&(!=&6&7(!'(.!'+5*'4!M78/1!57!65//1!50/!./=/47M-/(5!7:!50/!'1/';!,4507*>0!50/3!.&.!

(75!/65'24&60!'!+70/1/(5!M4'((&(>!651'5/>3!:71!50/!'1/'!50/3!8/1/!&(!'!M76&5&7(!57!&(:4*/(+/!&56!

:71-'5&7(!'(.!'11'(>/-/(5!'(.!/=/(!&56!&(.&=&.*'4!2*&4.&(>6!'(.!W*'4&53!7:!'1+0&5/+5*1/i!

/::/+5&=/43!50/3!'+5/.!'6!'!47+'4!M4'((&(>!7::&+/;!F71!/_'-M4/!50/3!.&.!1/'4&6/!:17-!/'14&/1!7($!

50'5!&:!50/3!.&.!6/44!4'(.!57!50&1.!M'15&/6!6*+0!'6!47+'4!+7*(+&46$!M/10'M6!-71/!&(65&5*5&7(6!87*4.!

0'=/!-7=/.!&(57!50/!'1/';!T0&6!87*4.!0'=/!'::/+5/.!50/!+7--/1+&'4!='4*/!7:!4'(.;!I45&-'5/43!&5!

'467!0/4M/.!57!M1/6/1=/!50/!>1//(!7M/(!6M'+/6$!80&+0!>'=/!57!50/!'1/'!&56!*(&W*/!+0'1'+5/1;!!

!

<0'5!50/!'11'(>/-/(5!7:!50&6!'1/'!5/446!*6$!80/(!8/!4779!'5!&5!5017*>0!50/!50/71/5&+'4!

:1'-/8719!8/!6/5!'5!50/!2/>&((&(>!7:!50&6!+0'M5/1v!#:!8/!4779!'5!50/!8719!.7(/!0/1/!23!50/!

)7(.7(!f/+17M74&6!R7-M'(3!507*>05!50/!4/(6!7:!Q'1=/3K6!50/713$!8/!+'(!6'3!50'5!+7--/1+&'4!

:71+/6!0'.!'!>1/'5!./'4!7:!M78/1!&(!60'M&(>!50/!+0'1'+5/1!7:!50/!'1/';!T0/6/!:71+/6!8/1/!(75!

+7((/+5/.!57!&(.*6513$!'6!&(!50/!+'6/!7:!a/(6'4!%1//($!2*5!-71/!6M/+&:&+'443!57!4'(.!6M/+*4'5&7(;!!

#(!50&6!+'6/!50/!:1'>-/(5'5&7(!'(.!&(65&5*5&7('4&6'5&7($!'6!6*>>/65/.!23!Q'1=/3$!8'6!6//(!'6!'!

501/'5!57!50/!+7--/1+&'4!'&-6!7:!50/!+7-M'(3$!'(.!8'6!+7(51744/.!'(.!1/>*4'5/.!23!50/!78(/16!

80&+0!*(./16577.!50'5!50/!&(517.*+5&7(!7:!:*150/1!&(65&5*5&7(6$!2/37(.!50/!+/-/5/13$!+7*4.!0'=/!

+7--/1+&'443!.'-'>/.!50/!:*5*1/!./=/47M-/(5!7:!50/!'1/';!R/15'&(43!50/!+7(5174!7=/1!50/!4'(.!

>'=/!50/!7MM715*(&53!57!50/!78(/16!57!5/65!(/8!&./'6!2750!&(!6M'5&'4!71>'(&6'5&7(!'(.!

'1+0&5/+5*1'4!6534/6$!'6!6//(!2750!&(!50/!+'6/6!7:!50/!65'5&7(!&(!<'5/1477!'(.!50/!'+5*'4!+/-/5/13;!!

!

T0/!6M/+&:&+!6/55&(>6!7:!L1779877.!R/-/5/13!.&.!(75!1/W*&1/!50/!&-M4/-/(5'5&7(!'(3!6M'5&'4!

1/'11'(>/-/(56!.*/!57!03>&/(&+!1/'67(6$!'6!6*>>/65/.!23!F7*+'*45$!'6!50/!+/-/5/13!8'6!(75!6/5!

&(!50/!*12'(!+7(5/_5!7:!50/!+&53$!2*5!&(65/'.!8'6!+7-M4/5/43!1/-7=/.!:17-!&5;!Q78/=/1$!50/!

65'5&7(!'(.!7::&+/6!:71-/.!'!=/13!&((7='5&=/!'(.!03>&/(&+'443!67*(.!+7-2&('5&7(!7:!6M'+/6!&(!

80&+0!+71M6/6!8/1/!51/'5/.!'(.!M1/M'1/.!:71!50/&1!:*(/1'4!'(.!4&5/1'443!:71!50/&1!4'65!n7*1(/3;!

</!8&44!6//!&(!-71/!./5'&46!4'5/1!50'5!50/!)7(.7(!f/+17M74&6!R7-M'(3!8'6!(75!513&(>!57!

1/:1'-/!71!1/+7(651*+5!50/!51'.&5&7('4!U(>4&60!-7./4!7:!50/!=&44'>/!>1//(!'(.!0'-4/5$!&(!50/!4'(.!

50/3!0'.!'='&4'24/$!2*5!*(./16577.!50'5!.&::/1/(5!'1/'6!+7*4.!6/1=/!.&::/1/(5!M*1M76/6!'(.!

'++7--7.'5/!.&::/1/(5!./(6&53;!!

!

T7!6*--'1&6/!8/!+'(!6'3!50'5!L1779877.!R/-/5/13!+7(51&2*5/.!57!587!'6M/+56!7:!-7./1(!

6/554/-/(5!O!50/!*12'(!'(.!50/!1*1'4!O!23!1/6M7(.&(>!57!/'+0!7(/!7:!50/-!6/M'1'5/43;!!!

,6!L1779877.!8'6!(75!&(!'(3!8'3!'!6*2*12!7:!)7(.7(!&56!./=/47M-/(5!65'15/.!57!2/+7-/!

1/4/='(5!7(43!&(!50/!M765O<714.!<'1!##!3/'16!80/(!'1+0&5/+5OM4'((/1!X'51&+9!,2/1+17-2&/!



! GD[!

bGP[\OG\E[c!*(./16577.!50/!/_M'(6&7(!7:!)7(.7(!7(!'!1/>&7('4!6+'4/;!T0/!M1/6/(+/!7:!50/!

+/-/5/13!50/1/!078/=/1$!'../.!57!50/!+0'1'+5/1!7:!50/!'1/'!&(!5/1-6!7:!M1&='+3!'6!50/!W*'4&53!7:!

50/!7M/(!>1//(!6M'+/6;!<&50!1/>'1.!57!50/!*12'(!'6M/+5$!50/!7::&+/6!7:!50/!)7(.7(!f/+17M74&6!

R7-M'(3$!23!2/&(>!47+'5/.!&(!50/!0&65713!'(.!+&=&+!+/(51/!7:!50/!+&53$!'6!.&6+*66/.!'27=/$!

1/&(5/>1'5/.$!&(!'!03>&/(&+'443!6':/O8'3$!50/!+/-/5/13!8&50!&56!:71-/1!6&5/!1&>05!&(!50/!0/'15!7:!

50/!+&53;!!

!

!

!

!

!

!
!

!

!
!

!

!
!

!

!

!

!

!

!
!

!

!

!

!

!
!

!

!

!

!

!

!
!

!

!
!

!

!
!

!



! GDP!

5'*3(C6)'*!!!

!

T0&6!+0'M5/1!+7(+4*./6!50'5!50/!&(:4*/(+/!^&+571&'(!+/-/5/1&/6!0'.!&(!50/!:71-'5&7(!7:!

50/&1!47+'4!+7(5/_5!8'6!.&::/1/(5!:17-!+'6/!57!+'6/$!'(.!:71!50&6!1/'67($!M17.*+/.!'!=/13!

.&=/16/!1'(>/!7:!7*5+7-/6;!F17-!50/!&(.&=&.*'4!'('436/6!7:!/'+0!+'6/!65*.3$!&5!'467!

/-/1>/.!50'5!50/!:71-'5&7(!7:!)7(.7(K6!6*2*126!8'6!50/!1/6*45!7:!'!+7-2&(/.!'+5&7(!7:!

+7--/1+&'4!/(5/1M1&6/6$!M0&4'(5017M&+!&(&5&'5&=/!'(.!>7=/1(-/(5!&(5/1=/(5&7(;!,6!6//($!

50/&1!7M/1'5&7(6!.&.!M'15&'443!-//5!50/!50/71/5&+'4!6M/+*4'5&7(6!'.='(+/.!23!6+074'16!50'5!

.&6+*66/.!50/!:71-'5&7(!7:!*12'(!6M'+/!6&(+/!50/!#(.*651&'4!S/=74*5&7(;!!

!

#5!&6!+*1&7*6!57!(75/!50'5$!8&507*5!'.0/1&(>!57!50/!1/>*4'5&7(6!71!+7(651'&(56!7:!'(3!+/(51'4&6/.!

M4'((&(>!M17>1'--/6$!&(65&5*5&7(6!6*+0!'6!M1&67(6!'(.!871907*6/6!H!'(.!M'15&+*4'143!076M&5'46!

H!8/1/!'11'(>/.!&(!M17_&-&53!57!50/!6*2*12'(!+/-/5/1&/6;!T0/6/$!n*65!'6!50/!1/:71-/.!M1&='5/!

+/-/5/1&/6$!.&.!5/65!(/8!&./'6!'(.!'11'(>/-/(56!50'5!.&.!(//.!4'1>/1!6&5/6!:71!50/&1!

&-M4/-/(5'5&7(!'5!478/1!+7656$!50/1/:71/!(/8!&((/1!6*2*126!M1/6/(5/.!50/!1&>05!:&5!:71!50/6/!

&(65&5*5&7(6;!T0/!+7-2&(/.!M1/6/(+/!7:!^&+571&'(!+/-/5/1&/6$!&(65&5*5&7(6!'(.!750/1!

&-M17=/-/(56!.&.!/=/(5*'443!:71-!50/!:1'-/8719!:71!'!(/8!6M'5&'4!-7./4!7:!4&=&(>;!T0/6/!8/1/!

=/13!.&::/1/(5!&(!50/&1!7*5+7-/6!'(.!='1&/.!&(!1/4'5&7(!57!50/!M1/O/_&65&(>!6/554/-/(56$!51'(6M715!

&(:1'651*+5*1/6$!57M7>1'M03!'(.!67+&7O+*45*1'4!-'9/!*M;!!

!

#5!&6!87150!-/(5&7(&(>!50'5!'4507*>0!M1&='5/!/(5/1M1&6/6!'(.!+7--/1+/!+/15'&(43!&(:4*/(+/.!50/!

:71-'5&7(!7:!)7(.7(K6!*12'(!6M'+/!H!&(+4*.&(>!50/!1/71>'(&6'5&7(!7:!50/!+&53K6!+/-/5/1&/6$!50/3!

8/1/!(75!'24/!57!:*443!5'9/!50/-!7=/1$!'6!+/-/5/1&/6!8/1/!6'+1/.!6M'+/6;!#(!50&6!1/6M/+5!50/!

+/-/5/13!+7-M'(&/6!8/1/!(75!'24/!57!:*443!.&6M76/!7:!50/!+71M6/6!'5!'(3!5&-/!57!'++7--7.'5/!

50/!+0'(>/6!&(!50/!-'19/5!:71+/6!71!750/1!+7--/1+&'4!:71+/6;!X1&='5/!+/-/5/1&/6!8/1/!(75!6*+0!

'!:4/_&24/!'(.!'.'M5'24/!=/(5*1/$!'6!50/!>1'=/6!8/1/!(75!57!2/!.&65*12/.!71!.&6M4'+/.$!*(4/66!

6M/+&:&+'443!1/W*/65/.!23!50/!1/4'5&=/6!71!./6+/(.'(56!7:!50/!./+/'6/.;!T0&6!+7(.&5&7(!-'./!&5!

'4-765!&-M766&24/!:71!+/-/5/1&/6!57!2/!+7(=/15/.$!1/*6/.!71!./-74&60/.$!'6!0'MM/(/.!8&50!

750/1!*12'(!+7--/1+&'4!./=/47M-/(56;!!

!

T7!6*--'1&6/!6*2*126!65'15/1!57!2/!'667+&'5/.!8&50!'!(/8!-7./4!7:!-7./1(!4&:/!&(!'!+4/'(/1!

'(.!0/'450&/1!/(=&17(-/(5!'(.!>1'.*'443!'551'+5/.!(/8!1/6&./(56!50'5!&./(5&:&/.!8&50!5076/!

='4*/6!'(.!+7*4.!'::71.!50/!/_M/(6/6!7:!'!(/8!07-/!'(.!50/!+7--*5/!57!8719;!Q78/=/1!23!

+7(51'65!:71!50/!M771!'(.!50/!./65&5*5/$!50/!6&+9!'(.!50/!+7(=&+56$!50/!&(6'(/!'(.!50/!/4./143$!50/!



! GD\!

6*2*126!8/1/!'!M4'+/!8&50!>477-&/1!M176M/+56;!F71!50/!-'4&>(/.!>17*M6!&(!67+&/53!'5!50/!5&-/$!&5!

8'6!'!M4'+/!7:!6/>1/>'5&7($!'6!J'65/1-'(!726/1=/6$!t50/!M4'+/6!7:!'44!:71>755/(!50&(>6u;!GD[!

!

I45&-'5/43!8/!+'(!'66/15!50'5!50/!M1/6/(+/!7:!'!+/-/5/13!&(!'!47+'4!+7(5/_5!+7(51&2*5/.!57!

50/!*(&W*/!+0'1'+5/1!7:!&56!6*117*(.&(>!'(.!65&-*4'5/.!+0'(>/$!/_M/1&-/(5'5&7(!

./=/47M-/(5!&(!5/1-6!7:!6M'5&'4!'11'(>/-/(5;!T0/&1!.&=/16/!1'(>/$!7=/1'44$!+7(51&2*5/.!

57!50/!+0'1'+5/1!7:!-7./1(!)7(.7(;!)'6543$!7(!50/!2'6&6!7:!50/!:&(.&(>6!M1/6/(5/.!&(!50&6!

+0'M5/1$!&5!&6!/=&./(5!50'5!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!6M'+/!65'15/.!57!5'9/!M4'+/!&(!50/!

&((/1!6*2*126!7:!)7(.7(!6&(+/!50/!/'143!(&(/5//(50!+/(5*13$!'6!'!+7(6/W*/(+/!7:!50/!

1/:71-'5&7(!7:!+/-/5/1&/6$!&(65&5*5&7(6!'(.!/=/(!M'196!'(.!.8/44&(>!53M747>&/6;!Q78/=/1!

50&6!*12'(!>17850!8'6!65&44!=/13!71>'(&+!'(.!(75!+70/6&=/43!1/>*4'5/.;!!

!

#(!50/!(/_5!+0'M5/1!8/!8&44!6//!078!)7(.7(K6!(&(/5//(50O+/(5*13!6*2*12'(!6M1'84!

'-M4&:&/.!&56!6M'5&'4!'(.!67+&'4!&66*/6!6*+0!'6!7=/1+178.&(>$!07*6&(>!50/!M771$!50/!4'+9!7:!

7M/(!6M'+/6!'(.!+/-/5/1&/6;!,6!'!1/6M7(6/!57!50&6!+7(.&5&7(!1/6/'1+0/16!'(.!50&(9/16!

65'15/.!57!/='4*'5/!'45/1('5&=/!-7./46!:71!*12'(!./=/47M-/(5!50'5!87*4.!'..1/66!5076/!

&66*/6;!X'15&+*4'143!8&50!1/>'1.6!57!2*1&'46$!(/8!-/507.6!7:!.&6M76'4!M17M76/.!57!-'9/!

2*1&'46!-71/!03>&/(&+'443!6':/$!'(.!-&(&-&6/!50/!'447+'5&7(!7:!6M'+/!57!+/-/5/1&/6;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GD[!J'65/1-'($!G\NE$!M;!GEE!



! GEN!

P9!%07.-3)*+!3#-*+$8!2)34'.)-*!3$0$4$.)$6!-*/!4#$!
1C4C.$!'1!7C.)-(6!)*!(-4$!*)*$4$$*4#J3$*4C.H!
!
!

GC00-.H!
!

#(!50/!M1/=&7*6!+0'M5/1!8/!6'8!078!50/!&(517.*+5&7(!7:!(/8!^&+571&'(!+/-/5/1&/6$!

/(+7*1'>/.!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/6;!T0&6!1/:71-'5&7(!'(.!

-7./1(&6'5&7(!/_5/(./.!57!&(65&5*5&7(6!6*+0!'6!076M&5'46$!'634*-6!'(.!M1&67(6i!&5!'467!

65&-*4'5/.!50/!./=/47M-/(5!7:!(/8!53M747>&/6!7:!.8/44&(>6!'(.!M*24&+!6M'+/6;!T0/!

+7-2&('5&7(6!7:!'44!50/6/!/4/-/(56!*45&-'5/43!+7(51&2*5/.!57!50/!+0'1'+5/1!7:!)7(.7(K6!

6*2*126$!80&+0!8'6!(/8!'(.!.&::/1/(5!:17-!50'5!7:!50/!+&53K6!0&6571&+'4!'1/'6;!!!

!

T0&6!+0'M5/1$!078/=/1$!1/M7156!7(!50/!+7(6/W*/(+/6!7:!)7(.7(K6!6*2*12'(!/_M'(6&7($!

'(.!078!&56!71>'(&+!>17850!/_'+/12'5/.!6M'5&'4!'(.!67+&'4!&66*/6!6*+0!'6!7=/1+178.&(>$!

07*6&(>!50/!M771!'(.!50/!4'+9!7:!7M/(!6M'+/6;!X1&='5/!./=/47M/16!8/1/!+1&5&+&6/.!:71!50/&1!

4'+9!7:!+7(6&./1'5&7(!578'1.6!50/!&-M'+5!7:!50/&1!6M/+*4'5&=/!2*&4.&(>!'+5&=&5&/6;!

R/-/5/13!+7-M'(&/6!577!8/1/!+1&5&+&6/.!:71!50/&1!-7(7M743!7=/1!50/!:*(/1'4!&(.*6513$!:71!

6*251'+5&(>!4'1>/!M715&7(6!7:!='4*'24/!4'(.!57!750/1!*6/6$!'(.!:71!50/!M771!-'('>/-/(5!

7:!50/&1!+/-/5/1&/6;!T0&6!+7(.&5&7(!6M'19/.!+7(+/1(6!7=/1!50/!:*5*1/!7:!2*1&'46!'(.!

M17=&./.!'(!7MM715*(&53!:71!(/8!&./'6!57!/-/1>/$!'(.!M17M76/!'45/1('5&=/6!57!/'150!

2*1&'4;!X1/66*1&6/.!23!50&6!(/8!4'(.6+'M/!7:!M766&2&4&5&/6$!+/-/5/13!+7-M'(&/6!0'.!57!

1/6M7(.!57!50/!+0'44/(>/6!'(.!80/1/!M766&24/$!:&(.!8'36!57!'.'M5!'(.!/-21'+/!+0'(>/;!!

!

T0&6!+0'M5/1!*45&-'5/43!./-7(651'5/6!50'5!&(!71./1!57!-'9/!.&6M76'4!'::71.'24/$!4/66!

6M'+/!+7(6*-&(>!'(.!-71/!03>&/(&+'443!67*(.$!50/1/!8'6!'!(//.!57!1/50&(9!'(.!

1'5&7('4&6/!&56!M17+/66/6;!R/-/5/13!+7-M'(&/6!6*+0!'6!50/!)7(.7(!f/+17M74&6!R7-M'(3!

6*MM715/.!(/8!.&6M76'4!&./'6$!6*+0!'6!V/'150O57O/'150K!2*1&'46!'(.!+1/-'5&7(!6&(+/!50/&1!

&(+/M5&7(!'(.!-'./!50/-!'='&4'24/!57!50/&1!+4&/(56;!L/37(.!2*1&'46$!50/!+7-M'(3!'467!

/_M471/.!50/!+7--/1+&'4!M766&2&4&5&/6!7:!50/&1!4'(.074.&(>6!&(!L1779877.!'(.!<79&(>!23!

/::/+5&=/43!2/+7-&(>!'(!'44O&(O7(/!*(./15'9/1$!2*&4.&(>!./=/47M/1!'(.!-715>'>/!

M17=&./1;!!

!



! GEG!

P9:9!5'*6$WC$*3$6!4'!;'*/'*K6!*)*$4$$*4#J3$*4C.H!6C7C.7-*!6Q.-?(!!
!

T0&6!6/+5&7(!1/M7156!7(!078!50/!*(1/>*4'5/.!>17850!7:!)7(.7(K6!6*2*126!&(!50/!

(&(/5//(50!+/(5*13!/_'+/12'5/.!6M'5&'4!'(.!67+&'4!&66*/6!6*+0!7=/1+178.&(>$!07*6&(>!50/!

M771!'(.!50/!4'+9!7:!7M/(!6M'+/6;!J765!7:!50/!(/8!2*&4.&(>6!8/1/!6M/+*4'5&=/!M1&='5/!

&(&5&'5&=/6!'(.!(75!./6&>(/.!57!/(>'>/!8&50!50/!4'1>/1!+7(5/_5!7:!)7(.7(!*12'(!+7(5/_5$!

71!&(.//.!'..1/66!&66*/6!6*+0!'6!M7M*4'5&7(!>17850$!03>&/(/!'(.!+&1+*4'5&7(;!T0&6!

+7(.&5&7(!0&>04&>05/.!50/!*1>/(5!(//.!57!./=/47M!'!651'5/>&+!:1'-/8719!50'5!87*4.!

+70/6&=/43!'..1/66!)7(.7(K6$!67+&'4!'(.!6M'5&'4!&66*/6$!+7(n7&(543!1'50/1!50'(!&(!&674'5&7(;!!!

!

#(!GPNN$!)7(.7(!0'.!'!M7M*4'5&7(!7:!'17*(.!G!-&44&7($!23!GPPG!&5!0'.!>178(!57!D;E!

-&44&7($!'(.!23!50/!2/>&((&(>!7:!50/!58/(5&/50!+/(5*13!bG\GGc!&5!0'.!1/'+0/.!7=/1![!

-&44&7(;!T0&6!6*../(!>17850!0&>04&>05/.!'!65'154&(>!+7(51'65!7:!078!647843!750/1!+/(51'4!

.&651&+56!./=/47M/.$!6*+0!'6!50/!</65!U(.$!80&+0!/-/1>/.!&(!50/!%/71>&'(!/1';GDP!T0/!

:1'>-/(5/.!78(/160&M!7:!50/!4'(.$!57>/50/1!8&50!50/!/W*'443!+7-M4/_!47+'4!

'.-&(&651'5&7(!7:!)7(.7($!-'./!&5!.&::&+*45!57!+7(5174!50/!./=/47M-/(5!7:!50/!+&53!'(.!&56!

7*58'1.6!/_M'(6&7(!&(57!50/!6*2*126;!T0&6!8'6!'467!M1/=/(5/.!23!'!4'&66/`O:'&1/!'55&5*./!

7:!50/!>7=/1(-/(5!'5!50/!5&-/$!80&+0!8&50!'!=/13!4&>05!0'(.!6*M/1=&6/.!M1&='5/!

6M/+*4'5&=/!&(&5&'5&=/6;!!

!

d(/!7:!50/!9/3!&66*/6!+7((/+5/.!8&50!50/!)7(.7(K6!*12'(!>17850!8'6!07*6&(>!50/!M771;!

T0&6!M1724/-!8'6!3/5!(75!'..1/66/.!7(!'!4'1>/!6+'4/!'(.!4/:5!57!50/!+0'1&53!7:!&(.&=&.*'4!

2/(/:'+5716!'(.!M0&4'(5017M&656!807!/-21'+/.!&5!'6!'(!7MM715*(&53!57!M&7(//1!'(.!5/65!

50/&1!78(!&./'6!&(!M17=&.&(>!'::71.'24/!07*6&(>;!#5!8'6!8&50!50/!:71-'5&7(!7:!50/!)7(.7(!

R7*(53!R7*(+&4!&(!GPPP$!50'5!50/!M1724/-!7:!67+&'4!07*6&(>!8'6!:&('443!5'9/(!*(./1!50/!

'.-&(&651'5&=/!8&(>!7:!'!47+'4!'*5071&53;!!

!

,!:*150/1!+7(6/W*/(+/!7:!50/!6*2*12'(!6M1'84!8'6!50/!4'+9!7:!7M/(!6M'+/6!2750!&(!50/!

(/8!6*2*126!'(.!&((/1!M'156!7:!50/!+&53;!</!6'8!078!50/!6*2*12'(!/_M'(6&7(!7:!)7(.7(!

&(!50/!+7*16/!7:!50/!(&(/5//(50!+/(5*13!'::/+5/.!50/!'1/'6!6*117*(.&(>!^&+571&'(!

+/-/5/1&/6$!'(.!078!.&=/16/!8/1/!50/!/::/+56!'(.!1/6*456$!2750!&(!5/1-6!7:!W*'4&53!7:!50/!

2*&45!/(=&17(-/(5!'(.!.&=/16&53!&(!5/1-6!7:!6/1=&+/6!'(.!'1+0&5/+5*1'4!6534/6$!'+1766!/'+0!

7(/!7:!50/!+'6/!65*.&/6;!?7-/!'1/'6!078/=/1!4'+9/.!7M/(!6M'+/6!71!1/+1/'5&7('4!>17*(.6$!

&(!M'156!7:!50/!+&53!'!+/-/5/13!71!'!.&6*6/.!>1'=/3'1.!2/+'-/!50/!7(43!7M/(!>1//(!6M'+/!

'='&4'24/;!d+5'=&'!Q&44!'..1/66/.!50&6!&66*/!M*24&+43!8&50!'!M'M/1!/(5&54/.!^F#)&HF+*#3$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GDP!X715/1$!"NNN$!M;!"D\!



! GE"!

50'5!60/!M1/6/(5/.!57!50/!f'5&7('4!Q/'450!?7+&/53!7(!\50!J'3$!GP[[$!'(.!M17M76/.!57!

51'(6:71-!50/!7(+/!M7&67(7*6!M'1&60!+0*1+03'1.6!7:!&((/1!)7(.7(!&(57!M*24&+!>'1./(6!

71$!'6!Q&44!6*>>/65/.$!&(57!t7*5O.771!6&55&(>!177-6u!:71!50/!M771;!#(!'(!/_51'+5!:17-!0/1!

/66'3!60/!7*54&(/6!50/!=&6&7('13!M17n/+5@!!!

!

T0/1/!'1/$!'44!7=/1!)7(.7($!4&554/!6M756!*(2*&45!7=/1$!65&44!651'(>/43!M1/6/1=/.!

'-7(>!50&6!6/'!7:!07*6/6!H!7*1!>1'=/3'1.6;!T0/3!'1/!+'M'24/!7:!2/&(>!-'./!&(57!

2/'*5&:*4!7*5O.771!6&55&(>!177-6;!T0/3!607*4.!2/!M4'(5/.!8&50!51//6$!+1//M/16!

607*4.!2/!51'&(/.!*M!50/&1!8'446$!6/'56!607*4.!2/!M4'+/.!&(!50/-$!:7*(5'&(6!-&>05!

2/!:&_/.!50/1/$!50/!21&>05/65!:478/16!6/5!50/1/$!M766&243!&(!67-/!+'6/6!2&1.!+'>/6!

-&>05!2/!9/M5!57!./4&>05!50/!+0&4.1/(;!T7!50/6/!50/!(/&>027*1&(>!M771!607*4.!2/!

'.-&55/.!:1//$!*(./1!80'5/=/1!1/>*4'5&7(6!607*4.!6//-!2/65;GD\!!

!

Q&44!6'8!&(!)7(.7(K6!.&6*6/.!>1'=/3'1.6!50/!7MM715*(&53!57!>&=/!57!50/!M771!'(!*12'(!

=/16&7(!7:!50/!51'.&5&7('4!=&44'>/!>1//(!:7*(.!&(!1*1'4!'1/'6!&(!50/!L1&5&60!+7*(5136&./;!

Q&44K6!&./'!/=/(5*'443!+'-/!57!:1*&5&7(!7=/1!50/!:74478&(>!3/'16$!'6!'!6/4/+5&7(!7:!.&6*6/.!

>1'=/3'1.6!+7(=/15/.!&(57!>'1./(6!8/1/!&(+4*./.!&(!50/!2779@!!"#&1-),-)&[0%$+I&

<%-0),3R&@-.#3&-)&!"#$%&G$3.-%D&c%-'&."#&X+%I$#3.&!$'#3&.-&."#&:%#3#).&;+D&bGP\Yc&81&55/(!

23!#6'2/44'!Q74-/6!bGPYGOvc;!T0/!'*5071$!4&9/!Q&44$!/(.716/.!50/!+7(=/16&7(!7:!)7(.7(K6!

.&6*6/.!>1'=/3'1.6!&(57!M*24&+!>'1./(6;GEN!Q74-/6K!&(5/1/65!&(!50/!&66*/!8'6!6M'19/.!23!'!

1/6/'1+0!60/!+7(.*+5/.!:71!50/!)7(.7(!J/517M74&5'(!X*24&+!%'1./(6!,667+&'5&7(!

b:7*(./.!&(!GPP"!'(.!80&+0!'467!'.=7+'5/.!50/!&(&5&'5&=/$!'(.!/(+7*1'>/.!50/!/('+5&7(!

7:!50/!GPPD!B&6*6/.!L*1&'4!%17*(.!,+5c;!#(!0/1!2779!Q74-/6!'&16!0/1!78(!=&/86!7(!50/!

&66*/@!!

!

T0/!-71/!M*24&+!&(5/1/65!&6!217*>05!57!2/'1!*M7(!50/!2*1&'4O>17*(.6$!50/!-71/!

4&9/43!&6!&5!50'5!50/3!8&44!2/!M1/6/1=/.!:17-!/(+17'+0-/(56;!T0/!)7(.7(!R7*(53!

R7*(+&4!0'6!6M/+&'4!M78/16!57!M*5!&(!:71+/!50/!M17=&6&7(6!7:!50/!B&6*6/.!L*1&'4!

%17*(.!,+5!pGPPDq$!'(.!&5!0'6!50/!1/+71.!7:!50/&1!'+5*'4!6&5/6!7(!50/!M4'(6!

M1/M'1/.!23!-/;!#5!&6!:71!50/!M*24&+!57!6//!50'5!50/6/!M17=&6&7(6!'1/!+'11&/.!7*5!

(75!7(43!:71!0&6571&+'4$!6/(5&-/(5'4$!'(.!6'(&5'13!1/'67(6$!2*5!'467!2/+'*6/!/'+0!

2*1&'4O>17*(.!50'5!&6!+*15'&4/.!71!'((&0&4'5/.!-/'(6!50/!4766!7:!'(750/1!6M'+/!

80&+0!-'3!7(/!.'3!2/!'='&4'24/!:71!M*24&+!1/+1/'5&7(i!'(.!+7(6&./1&(>!50'5!4'(.$!

/=/(!&(!50/!M771/65!M'15!7:!<0&5/+0'M/4$!:/5+0/6!'27*5!e!CN$NNN!M/1!'+1/$!&5!&6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GD\!,!+7M3!7:!50&6!/66'3!&6!&(!50/!'1+0&=/6!7:!T0/!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!b6M/+&'4!+744/+5&7(6c$!0/4.!

'5!X'4'+/!%1//(!)&21'13$!B*10'-!I(&=/16&53;!,1+0&=/!1/:/1/(+/@!RSUZQE;!X'>/!YD;! 
GENB&6*6/.!L*1&'4!%17*(.6!,+5!GPPD;!?7*1+/@!055M@ZZ888;4/>&64'5&7(;>7=;*9Z*9M>'ZG\PGZGPZ6/+5&7(ZG 



! GEC!

/'6&43!*(./16577.!7:!80'5!&(/65&-'24/!='4*/!&6!'!M475!7:!>17*(.!80&+0!+'((75!2/!

2*&45!*M7(;GEG!!

!

#(!'(750/1!6/+5&7(!7:!0/1!2779$!Q74-/6!>&=/6!>*&./4&(/6!7(!078!57!M17+//.!:71!50/!

'+W*&6&5&7(!'(.!+7(6/1='5&7(!7:!'!+0*1+03'1.$!80&+0!65/M6!57!5'9/!'(.!80&+0!7::&+/6!57!

+7(6*45;!Q/1!+1*6'./!8'6!'>'&(65!1*504/66!6M/+*4'5&=/!./=/47M/16!50'5!8/1/!4779&(>!57!

2*&4.!7(!'(3!M7+9/5!7:!4'(.!'='&4'24/$!'(.!60/!1/&(:71+/6!50&6!65'5/-/(5!-71/!50'(!7(+/!

&(!50/!2779;!#(!7(/!&(65'(+/$!Q74-/6!./6+1&2/6!50/!.&6*6/.!>1'=/3'1.6!'6!'!(/8!9&(.!7:!

=&44'>/!>1//(!'(.!-'9/6!'!+7-M'1&67(!2/58//(!50/!587@!

!

,!M4'3>17*(.!6*+0!'6!?M'!F&/4.6!&6!'27*5!'6!.&::/1/(5!:17-!'(!71.&('13!=&44'>/!

>1//($!80/1/!+7*(513!2736!'(.!>&146!17-M!'(.!607*5$!'6!587!50&(>6!8&50!50/!6'-/!

M*1M76/!+'(!8/44!2/;!F71!50/!67:5$!>1//(!>1'66$!37*!0'=/!>1&553!>1'=/4i!:71!50/!

+'+94&(>!>//6/!807!8'..4/!&(57!50/!M7(.$!37*!0'=/!'!:/8!651'3!+'56!8'49&(>!7(!

50/!8'446i!:71!50/!M&+5*1/6W*/!+755'>/6!7=/1>178(!8&50!176/6!'(.!07(/36*+94/$!

37*!0'=/!50/!2'+96!7:!4&554/!07*6/6$!-7(757(7*6!&(!651*+5*1/$!&(!+747*1!'(.!&(!

.&15i!'(.!&(65/'.!7:!1/65&(>!V*(./1(/'50!50/!60'.78!='65!7:!M'51&'1+0'4!51//$K!37*!

-*65!2/!+7(5/(5!8&50!'!877./(!2/(+0!+476/!57!50/!8'44$!2/'1&(>!7(!&56!2'+9!50/!

('-/!7:!50/!'667+&'5&7(!80&+0!4'&.!7*5!50/!>17*(.;!L*5!&5!&6!7(43!(/+/66'13!57!

0'=/!7(+/!6//(!50/!n73!8&50!80&+0!50/!+0&4.1/(!7:!7*1!+178./.!+&5&/6!0'&4!50/!

:71-'5&7(!7:!6*+0!'!M4'3>17*(.$!'(.!50/!*6/!57!80&+0!50/3!M*5!&5$!57!2/!+7(=&(+/.!

50'5!50/!517*24/!7:!'+W*&1&(>!&5$!71!50/!+765!7:!4'3&(>!&5!7*5$!&6!'-M43!1/M'&.;GE"!!

!

Q74-/6!8'6!'467!=/13!=7+'4!'27*5!50/!/(5&1/!:*(/1'4!6365/-!&-M76/.!'5!50/!5&-/$!'(.!

./:&(/.!&5!'6!t'(!/_51'='>'(5!&-M76&5&7(;u!?0/!8'6!'!6*MM715/1!7:!+1/-'5&7(!'(.!/=/(!

+7(6&./1/.!2*1&'4!'5!6/'!'6!'(!'45/1('5&=/!57!50/!+7(651*+5&7(!7:!(/8!+/-/5/1&/6$!80&+0!

60/!'20711/.$!/6M/+&'443!a/(6'4!%1//(;!#(!'!M'66'>/!50/!'*5071!65'5/6@!

!

L*5!a/(6'4!%1//(!R/-/5/13!&6!51*43!'8:*4$!8&50!&56!+'5'+7-26$!&56!0*>/!

-'*674/*-6$!:'-&43!='*456$!65'5*/6$!2179/(!M&44'16$!8//M&(>!&-'>/6$!'(.!7+/'(6!

7:!57-2657(/6$!>77.$!2'.$!'(.!&(.&::/1/(5;!#!50&(9!50/!&(.&::/1/(5!'1/!57!2/!

M1/:/11/.$!50/!2'.!607*4.!(75!2/!'(380/1/$!'(.!50/!>77.!'1/!*55/143!7*5!7:!M4'+/;!

#5!&6!'467!50/!4'1>/65!&(!50/!-/517M74&6$!'(.!'6!50/!S7-'(!R'5074&+!>17*(.!n7&(6!&5!

50/1/!'1/!&(!50&6!6M75$!71!50/1/!=/13!677(!8&44!2/$!(&(/53O(&(/!'+1/6!7:!./'.!27.&/6;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEG!Q74-/6$!M;!""!
GE"!#2&.;$!M;!"[[ 



! GED!

T0/1/!'1/!-'(3!6'.!6&>056!&(!)7(.7($!2*5!57!-/!50/1/!'1/!:/8!67!6'.!'6!50/!7(/!7:!

50/6/!0*>/!>1'=/3'1.6;GEC!

!!

T0/!+1&5&+&6-!'..1/66/.!23!Q74-/6!57!+/-/5/13!+7-M'(&/6$!8'6!(75!7(43!W*/65&7(&(>!50/!

M766&2&4&53!7:!2*1&'4!7=/1+178.&(>!'(.!&56!1/4'5/.!03>&/(&+!+7(+/1(6$!2*5!'467!'1>*&(>!50'5!

50/!M1'+5&+/!7:!/'150!2*1&'4!8'6(K5!6*&5'24/!'(3-71/!57!50/!-7./1(!+&53;!Q74-/6!

/_M1/66/6!0/1!'(_&/53!7=/1!50/!:*5*1/!7:!)7(.7(!2*1&'4!6M'+/6$!'(.!W*/65&7(6!&:!-71/!

M1/+&7*6!6M'+/!607*4.!2/!'447+'5/.!57!(/8!2*1&'46$!71!&:!50/!/_&65&(>!+/-/5/1&/6!607*4.!2/!

1/*6/.!7=/1!'(.!7=/1@!!

!

L*5!50/!W*/65&7(!7:!M'1'-7*(5!&-M715'(+/!&6!078!57!657M!50/!&(+1/'6/!7:!

+/-/5/1&/6;!,1/!8/!/=/1!57!'4478!U(>4'(.!57!2/!.&=&./.!4&9/!'!+0/6627'1.!&(57!

578(6!'(.!2*1&'4OM4'+/6v!<0'5!8/!0'=/!57!+7(6&./1!&6!078!57!.&6M76/!7:!50/!./'.!

8&507*5!5'9&(>!67!-*+0!='4*'24/!6M'+/!:17-!50/!4&=&(>;!#(!50/!-/517M74&5'(!'1/'!

'47(/!8/!0'=/!'4-765!:&44/.!b'(.!&(!67-/!M4'+/6!7=/1:&44/.c!58/(53O:7*1!(/8!

+/-/5/1&/6!8&50&(!6&_53!3/'16$!8&50!'(!'1/'!7:!'27=/!6&_!0*(.1/.!'+1/6i!'(.!50&6!&6!

(750&(>!+7-M'1/.!8&50!50/!0*>/!/_5/(5!7:!4'(.!*6/.!:71!&(5/1-/(56!n*65!7*56&./!

50/!4&-&56!7:!50/!-/517M74&6;!#:!50/!+/-/5/1&/6!'1/!(75!57!/_5/(.!&(./:&(&5/43!50/3!

-*65!&(!5&-/!2/!2*&45!*M7($!71!50/3!-*65!2/!*6/.!:71!2*1&'4!7=/1!'(.!7=/1!'>'&($!

71!50/!>17*(.!-*65!1/=/15!57!&56!71&>&('4!65'5/!'6!'>1&+*45*1'4!4'(.$!71!8/!-*65!

5*1(!7*1!M'196!'(.!+7--7(6!&(57!+/-/5/1&/6$!'(.!4/5!7*1!+/-/5/1&/6!2/!7*1!7(43!

1/+1/'5&7(!>17*(.6!H!80&+0!Q/'=/(!:712&.xGED!

!

T0/!6/(6/!7:!*1>/(+3!50'5!+'(!2/!./5/+5/.!&(!Q74-/6K6!81&5&(>!+7*4.!2/!+7-M'1/.!57!50'5!

7:!<'49/1K6!GPC\!6*1=/3!7:!)7(.7(K6!>1'=/3'1.6$!'4507*>0!4/66!>1'M0&+!&(!0/1!

./6+1&M5&7(6!50'(!<'49/1$!Q74-/6!&6!/W*'443!&(+&6&=/!'(.!/_M1/66&=/!&(!0/1!65'5/-/(56;!

T0/!'*5071K6!+7(+/1(6!7=/1!50/!:*5*1/!7:!)7(.7(K6!2*1&'46!M17=/!50'5!'!(/8!'8'1/(/66!

65'15/.!57!/-/1>/!'5!50/!5&-/!50'5!W*/65&7(/.!2*1&'4!674*5&7(6!(75!'6!'!5/-M71'13!

674*5&7($!2*5!&(!50/!47(>!5/1-!'(.!217'./1!+7(5/_5!7:!50/!:'65!+&53!/_M'(6&7(;!f/8!2*1&'4!

651'5/>&/6!&(!50&6!1/6M/+5!0'.!57!*(./165'(.!67+&'4!&66*/6!&(!'!-71/!074&65&+!8'3$!'(.!(75!

7(43!&(!1/4'5&7(!57!/+7(7-&+6!71!M7M*4'5&7(!>17850$!2*5!'467!+7(6&./1&(>!+7-M4/_!&66*/6!

6*+0!'6!7=/1+178.&(>$!07*6&(>!'(.!03>&/(/;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEC!Q74-/6$!M;!"EY!
GED!#2&.;$!M;!"Y\ 



! GEE!

T7!+7(+4*./!8/!+'(!6'3!50'5!Q&44K6!&(&5&'5&=/!57!+7(=/15!.&6*6/.!>1'=/3'1.6!8'6!21'=/!'(.!

6&>(&:&+'(5$!+7(6&./1&(>!50'5!50/6/!8/1/!50/!=/13!6'-/!2*1&'4!M4'+/6$!50'5!n*65!:7153!3/'16!

/'14&/1$!0'.!2//(!1/M715/.!23!<'49/1!'6!0'`'1.7*6!'(.!M7&67(7*6!57!50/!0/'450!7:!

)7(.7(/16;!<&50!Q&44K6!M17M76'4$!50/3!8/1/!M1/6/1=/.!'(.!='4*/.!:71!50/&1!47+'5&7(!'(.!

:71!2/&(>!21/'50&(>!6M'+/6!&(!80'5!8'6!'5!50/!5&-/!'!+7(>/65/.!+&53!+/(51/;!!

!

Q78/=/1$!23!+7(51'65$!8/!6'8!078!+/-/5/13!+7-M'(&/6!'(.!50/!:*(/1'13!&(.*6513!'5!

4'1>/!8/1/!+1&5&+&6/.$!2750!:71!50/&1!-7(7M743!'(.!:71!50/!*6/!7:!4'(.!50'5!+7*4.!2/!

750/18&6/!*5&4&6/.!:71!2/55/1!-/'(6;!T0/!W*/65&7(6!7=/1!50/!:*5*1/!7:!+/-/5/1&/6!'(.!50/!

*6/!7:!2*1&'4!6M'+/!8/1/!'..1/66/.$!'6!&(!50/!+'6/!7:!50/!6*>>/65&7(6!'.='(+/.!23!

Q74-/6;!T0/6/!W*/65&7(6!8/1/!(75!6&-M43!'27*5!/_5/(.&(>!50/!/_&65&(>!^&+571&'(!

+/-/5/1&/6$!80/1/!M766&24/$!71!+1/'5&(>!(/8!7(/6$!2*5!-71/!6M/+&:&+'443!+7(6&./1/.!8'36!

57!1'5&7('4&6/!:*150/1!2*1&'46!'(.!M766&243!1/.*+/!50/-!57!'!-&(&-*-;!!

!

,6!8/!8&44!6//!&(!50/!(/_5!6/+5&7($!(/8!.&6M76'4!-/507.6!65'15/.!57!2/!50/71&6/.!'(.!

/_M/1&-/(5/.!8&50$!3/'16!2/:71/!Q74-/6!217*>05!50/!&66*/!57!50/!M*24&+!'55/(5&7(;!T0/!

(/8!2*1&'4!M17M76'46!65'15/.!57!'..1/66!50/!+7-M4/_!+7(.&5&7(!7:!)7(.7(K6!/_M'(6&7($!

8&50!50/!'&-!7:!0'1-7(&6&(>!67+&'4$!/+7(7-&+!'(.!6M/+&'4!&66*/6;!T0/6/!507*>056!'(.!

&./'6!6/5!&(57!-75&7(!50/!51'(6&5&7(!:17-!/'150!2*1&'4!57!+1/-'5&7($!80&+0!/=/(5*'443!

>'&(/.!-7-/(5*-!23!50/!:&165!0'4:!7:!50/!58/(5&/50!+/(5*13;!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! GEY!

P9F9!R$?!7C.)-(68!)/$-6!-*/!Q.-34)3$6!)*!4#$!(-4$!*)*$4$$*4#!3$*4C.H!!
!

#(!50/!M1/=&7*6!6/+5&7(!8/!6'8!078!7=/1+178.&(>!'(.!4'+9!7:!6M'+/!8'6!'::/+5&(>!50/!

4&=&(>!+7(.&5&7(6!7:!)7(.7(/16!'(.!078!50/!&66*/!7:!7=/1+178.&(>!'(.!50/!03>&/(/!7:!

2*1&'4!6M'+/6!+'-/!57!50/!:71/!7(+/!'>'&(;!f/8!&./'6!8/1/!&(.//.!(//./.!57!1/50&(9!50/!

:*5*1/!2*1&'46$!'6!+/-/5/13!+7-M'(&/6!.&.!n*65!M'15&'443!1/4&/=/!50/!M1724/-!7:!

7=/1+178.&(>!80/(!50/3!/65'24&60/.!50/&1!(/8!6*2*12'(!+/-/5/1&/6;!f/8!.&6M76'4!

-/507.6!50/1/:71/$!57!2/!/::/+5&=/!&(!50/!47(>/1!5/1-$!(//./.!57!:71/6//!50/!:*5*1/!

./=/47M-/(5!7:!)7(.7(;!!

!

T0&6!6/+5&7(!65*.&/6!078!'!6/4/+5&7(!7:!(/8!.&6M76'4!-/507.6!/-/1>/.!&(!50/!4'5/!

(&(/5//(50!+/(5*13;!,6!8/!8&44!6//$!67-/!:7+*6/.!M1&-'1&43!7(!50/!5/+0(747>&+'4!'6M/+56$!

750/16!/(=&6'>/.$!&(!'!*57M&'(!8'3$!'!.//M/1!67+&7O+*45*1'4!1/=74*5&7($!80&+0!'467!

&(=74=/.!'!51'(6:71-'5&7(!7:!2*1&'4!M1'+5&+/6;!X1&71!57!Q74-/6K!+1&5&W*/!7(!^&+571&'(!

+/-/5/1&/6!'(.!50/!:*(/1'4!&(.*6513!'5!4'1>/$!50&(9/16!8/1/!'41/'.3!'5!8719!7(!M17M76'46!

50'5!87*4.!&(!67-/!+'6/6!'..1/66!6M/+&:&+'443!(/8!53M747>&/6!7:!2*1&'4!&(!&674'5&7(;!#(!

750/1!+'6/6!078/=/1!50/3!8/1/!'467!M'15!7:!(/8!'(.!074&65&+!6*>>/65&7(6!:71!50/!:*5*1/!

*12'(!>17850!7:!+&5&/6;!!

!

U'14&/1!7(!&(!50&6!50/6&6!8/!6'8!078!50/!-/.&+'4!M17:/66&7(!8'6!.&1/+543!&(=74=/.!&(!50/!

1/:71-'5&7(!7:!2*1&'46$!:&165!&(!GPC\!8&50!<'49/1K6!6*1=/3!7:!)7(.7(K6!>1'=/3'1.6!'(.!

50/(!8&50!?7*50877.!?-&50K6!&(=74=/-/(5!&(!R0'.8&+9K6!GPDC!1/M715$!50'5!+7(51&2*5/.!

57!50/!60'M&(>!7:!(/8!6'(&5'13!'(.!2*1&'4!4'86;!,6!8/!8&44!6//!0/1/$!.&6M76'4!'(.!2*1&'4!

M1'+5&+/6!+'11&/.!7(!2/&(>!7:!&(5/1/65!57!50/!-/.&+'4!M17:/66&7(!4'5/1!7(!&(!50/!+/(5*13;!

T0&6!8'6!50/!+'6/!7:!?&1!Q/(13!T07-M67(!bGP"NOG\NDc$!'!6*1>/7(!'(.!M036&+&'(!57!

r*//(!^&+571&'$!807!2/+'-/!'!9/3!:&>*1/!&(!50/!M17-75&7(!7:!+1/-'5&7(;!#(!GP[C!

T07-M67(!=&6&5/.!50/!I(&=/16'4!U_0&2&5&7(!&(!^&/(('!'(.!8'6!&-M1/66/.!23!50/!1/6/'1+0!

7(!'!+1/-'5&7(!'MM'1'5*6!M1/6/(5/.!23!6+&/(5&65!X'747!%71&(&!bGPGCOGPPGc!'(.!

'('57-&65!)7.7=&+7!L1*(/55&!bGPGCOGP\\c;!,6!'!1/6*45!7:!50&6!=&6&5!&(!]'(*'13!GP[D!

T07-M67(!&(&5&'5/.!50/!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!8&50!50/!'&-!7:!M17-75&(>!

+1/-'5&7(!'6!'!(/8!674*5&7(!57!50/!03>&/(&+!'(.!6M'5&'4!&66*/6!1/4'5/.!57!.&6M76'4!'(.!

2*1&'4;!,6!8/!8&44!6//!&(!-71/!./5'&4!4'5/1$!50/!R1/-'5&7(!?7+&/53!/65'24&60/.!50/!:&165!

+1/-'571&*-!&(!<79&(>!&(!GP[P$!(/'1!L1779877.!R/-/5/13$!7(!4'(.!27*>05!:17-!50/!

)7(.7(!f/+17M74&6!R7-M'(3;!U=/(5*'443$!&(!GPPD$!T07-M67(!-'./!'!6517(>/1!+'6/!:71!

+1/-'5&7(!8&50!0&6!2779!Q%#'+.$-)\&."#&!%#+.'#).&-9&."#&[-,D&+9.#%&;#+."J&Q/1/!50/!

'*5071!7*54&(/6!50/!1/'67(6!:71!50/!(//.!57!&-M4/-/(5!+1/-'5&7($!8&507*5!>7&(>!&(57!



! GE[!

5/+0(&+'4!./5'&46$!2*5!'-M4&:3&(>!50/!2/(/:&56!7:!50/!(/8!-/507.$!&(!50/!217'./1!+7(5/_5!7:!

50/!*(M1/+/./(5/.!>17850!7:!*12'(!M7M*4'5&7(;!#(!'(!/_51'+5!0/!/_M4'&(6@!!

!

<0/(!50/!>472/!8'6!50&(43!M/7M4/.!'(.!80/(!50/1/!8/1/!(7!4'1>/!27.&/6!7:!-/(!

4&=&(>!&(!+476/!(/&>027*1077.$!50/!6*2n/+5!8'6!'(!&(+7(6&./1'24/!7(/!'(.!+7*4.!

'::71.!57!8'&5$!'(.!-&>05!&(.//.!2/!4/:5!:71!&56!674*5&7(!57!6/(5&-/(5!7:!'(3!9&(.;!

L*5!50/!1'M&.!&(+1/'6/!7:!M7M*4'5&7(!:71+/6!&5!&(57!(75&+/$!'(.!/6M/+&'443!-'(K6!

5/(./(+3!57!4&=/!&(!+178./.!+&5&/6;!!T0/1/!&6!(7!(/+/66&53!57!M17=/$!'6!50/!:'+5!&6!

577!M'5/(5$!50'5!7*1!M1/6/(5!-7./!7:!51/'5&(>!50/!./'.$!('-/43$!50'5!23!2*1&'4!

2/(/'50!50/!67&4$!&6!:*44!7:!.'(>/1!57!50/!4&=&(>;!Q/(+/!&(51'-*1'4!&(5/1-/(5!0'6!

2//(!1/+/(543!:712&../($!:&165!65/M!&(!'!6/1&/6!7:!1/:71-6!80&+0!-*65!:74478;GEE!!!

!

T07-M67(!1/&(:71+/6!0&6!M7&(5!7(!50/!(/+/66&53!7:!68&5+0&(>!:17-!/'150!2*1&'4!57!

+1/-'5&7($!23!65'5&(>!50'5!&(!50/!-7./1(!+7(5/_5!-'(!607*4.!2/!'24/!57!1/-7=/!50/!./'.!

:17-!50/!+&53$!23!'.7M5&(>!'(!'MM17M1&'5/!'(.!03>&/(&+!-/507.!7:!.&6M76'4;!Q/!-'&(5'&(6!

50'5@!!!

!

J7./1(!6+&/(+/!&6!/W*'4!57!50/!5'69!7:!50*6!1/-7=&(>!50/!./'.!7:!'!>1/'5!+&53!

8&507*5!&(65&5*5&(>!'(3!:71-!7:!(*&6'(+/i!(7(/!6*+0!'6!5076/!8/!574/1'5/!

/=/1380/1/!:17-!-'(3!:'+571&/6$!2750!57!'&1!'(.!651/'-6;GEY!!

!

,4507*>0!T07-M67(!6517(>43!2/4&/=/6!&(!50/!2/(/:&56!7:!+1/-'5&7($!0/!&6!'467!'8'1/!7:!50/!

1/6&65'(+/!578'1.6!&5!50'5!750/1!M1'+5&5&7(/16!'(.!67+&/53!'5!4'1>/!0'=/!/_M1/66/.!

578'1.6!&5!'(.!50/1/:71/!*6/6!0&6!2779!57!+4'1&:3!50'5!50/!6+/M5&+&6-!578'1.6!+1/-'5&7(!

+7*4.!2/!7=/1+7-/;!d(/!7:!50/!-'n71!+7(+/1(6!'667+&'5/.!8&50!+1/-'5&7(!0'.!57!.7!8&50!

M1/-'5*1/!./'50$!'6!'5!50/!5&-/!50/1/!8'6!(7!-/.&+'4!M17+/.*1/!57!./+4'1/!'!M/167(!

7::&+&'443!./'.;!T07-M67(!50/1/:71/!M17M76/.!57!&(517.*+/!'(!&(6M/+5&7(!7:!50/!8074/!

27.3!23!'(!'MM7&(5/.!0/'450!7::&+/1$!2/:71/!M17+//.&(>!57!50/!'+5*'4!+1/-'5&7(!7:!'!

+71M6/;!T0/!'*5071!'467!&6!'8'1/!50'5!5&-/!8'6!(//./.!:71!+1/-'5&7(!57!2/!'++/M5/.!23!

50/!8&./1!67+&/53i!&(!'!M'66'>/!0/!65'5/6@!!

!

X/10'M6!(7!>1/'5!+0'(>/!+'(!2/!/_M/+5/.!'5!M1/6/(5!&(!50/!M*24&+!7M&(&7(6!

+*11/(5$!71!1'50/1!&(!50/!+7(=/(5&7('4!=&/86!80&+0!725'&($!7(!50/!6*2n/+5!7:!

2*1&'4$!67!'(+&/(5!&(!50/!M1'+5&+/!'(.!67!+476/43!'667+&'5/.!&6!&5!8&50!6/(5&-/(56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GEE!T07-M67(!Q;$!MM;!E$!Y!!
GEY!#2&.;$!MM;!\$!GN 



! GEP!

'(.!'::/+5&7(!'(.!1/=/1/(+/!:71!50/!./+/'6/.;!T7!-'(3!M/167(6$!'(3!9&(.!7:!

+0'(>/!&(!7*1!51/'5-/(5!7:!50/!./'.!8&44!2/!6*>>/65&=/!7:!6'+1&4/>&7*6!

&(5/1:/1/(+/$!078/=/1!1/-75/$!/&50/1!&(!:'+5!71!23!1/6/-24'(+/!57!&5$!6*+0!+0'(>/!

-'3!2/;GE[!!

!

#:!+1/-'5&7(!&(!T07-M67(K6!=&/8!87*4.!0'=/!5'9/(!5&-/!57!2/!'++/M5/.!23!67+&/53!

2/+'*6/!7:!&56!'667+&'5&7(!8&50!5/+0(747>3!'(.!1'5&7('4!50&(9&(>$!50/1/!8/1/!'45/1('5&=/!

.&6M76'4!-/507.6!50'5!&(65/'.!+/4/21'5/.!50/!-71/!('5*1'4$!3/5!M/1:/+543!/(>&(//1/.!

M17+/66!7:!./+7-M76&5&7(!'(.!1/>/(/1'5&7(!7:!50/!/'150!6*+0!'6!50/!V/'150O57O/'150K!

2*1&'4!-/507.;!T0&6!8'6!50/!21'&(+0&4.!7:!F1'(+&6!?/3-7*1!Q'./(!bGPGPOG\GNc$!'467!'!

6*1>/7(!4&9/!T07-M67($!807!50/71&6/.!'(.!M17-75/.!50&6!(/8!-/507.!7:!.&6M76'4!&(!0&6!

GP[E!M*24&+'5&7(!5&54/.!X+%."&!-&X+%."R&=&FI#+&9-%&+&*"+)(#&-9&3D3.#'&$)&-0%&/0%$+I&-9&."#&

,#+,J&T0&6!27794/5!+7(5'&(6!501//!4/55/16!50/!'*5071!8175/!57!50/!50/(!/.&571!7:!VT0/!

T&-/6K$!80&+0!8/1/!'!1/6M7(6/!57@!!

!

pAq!50/!M17M76'4!7:!+/15'&(!%/1-'(!'(.!#5'4&'(!81&5/16!&(!50/&1!78(!+7*(513$!'(.!

7:!'(!/-&(/(5!6*1>/7(!&(!50&6$!57!6*265&5*5/!50/!2*1(&(>!7:!50/!./'.!:71!50/&1!

&(5/1-/(5;GEP!

!

Q'./(!8'6!1/:/11&(>!0/1/!57!%71&(&!'(.!L1*(/55&$!807-$!'6!8/!6'8!/'14&/1$!T07-M67(!

-/5!&(!^&/(('!&(!GP[C;!F1&/.1&+0!,*>*65!?&/-/(6!bGP"YOG\NDc!8'6!'467!./=/47M&(>!'!

+1/-'5&7(!5/+0(747>3;!Q'./(!8'6!:*(.'-/(5'443!'>'&(65!'(3!5/+0(747>&+'4!&(5/1=/(5&7(!

&(!50/!.&6M76'4!M17+/66!'(.!'1>*/.!50'5!50/!./'.!8/1/!&-M17M/143!2*1&/.!'(.!50'5!

877./(!+7::&(6!6478/.!.78(!50/!M17+/66!7:!./+7-M76&5&7(;!Q&6!6*>>/65&7(!50/1/:71/!8'6!

57!2*13!+71M6/6!&(!6017*.6!71!+7::&(6!-'5/1&'46!4&>05/1!50'(!877.@!

!

f7!+7::&(6!'5!'44!87*4.$!7:!+7*16/$!2/!2/65$!71!'!+7::&(!7:!50/!50&((/65!6*265'(+/!

80&+0!87*4.!(75!47(>!1/6&65!50/!'+5&7(!7:!50/!/'150$!71!'!+7::&(!50/!57M!'(.!6&./6!7:!

80&+0!'.-&55/.!1/-7='4!':5/1!50/!27.3!0'.!2//(!478/1/.!&(57!50/!>1'=/$!71!'!

+7::&(!7:!67-/!4&>05!M/1-/'24/!-'5/1&'4$!6*+0!'6!8&+9/1!71!4'55&+/O8719$!7M/(!'5!

50/!57M$!'(.!:&44/.!&(!8&50!'(3!:1'>1'(5!0/12'+/7*6!-'55/16!50'5!0'MM/(/.!57!2/!

-765!1/'.&43!725'&('24/;!GE\!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GE[!T07-M67(!Q;!$!M;!GC!
GEP!Q'./($!M;!E!
GE\!#2&.;$!M;!GY 



! GE\!

T0/!'*5071!'467!1/&(:71+/6!50/!+7-M/5/(+/!7:!('5*1/!&(!:&(.&(>!&56!8'3!57!1/>/(/1'5/!

&56/4:!5017*>0!'!M17+/66!7:!51'(6:71-'5&7(!80&+0!65'156!:17-!./+7-M76&5&7($!'!M17+/66!67!

M/1:/+5!50'5!(75!/=/(!'!5/+0(747>&+'443!'.='(+/.!-/507.!6*+0!'6!+1/-'5&7(!+7*4.!

6*M/16/./!&5@!!

!

T7!W*/65&7(!50/!+7-M/5/(+3!7:!50/!/'150$!50*6!/(.78/.$!57!/::/+5!50/!1/674*5&7(!

'(.!+7(=/16&7(!7:!&56!./'.$!71!57!:'&4!57!M/1+/&=/!'(.!M17:&5!23!50'5!+7-M/5/(+3$!

87*4.!M'66!+7-M1/0/(6&7(!&:!0'2&5!0'.!(75!5'*>05!*6!57!60*5!7*1!/3/6!57!&5$!'(.!&:!

50/!'.=7+'5/6!7:!R1/-'5&7(!0'.!(75!65/MM/.!&(!57!5/44!*6!50'5!8/!-'3!&-M17=/!

*M7(!&5;GYN!!

!

,6!8/44!'6!+1&5&+&6&(>!+1/-'5&7($!Q'./(!'467!/_M1/66/6!0&6!.&6'MM17='4!7(!+/-/5/13!

+7-M'(&/6!'(.!50/!>7=/1(-/(5!50'5!4/5!+7--/1+&'4!/(5/1M1&6/6!-'9/!'!2*6&(/66!7:!./'50!

'(.!2*1&'4;!!

!

#5!&6!(/&50/1!57!50/!&(5/1/65!(71!50/!.&>(&53!7:!'!>1/'5!('5&7(!57!&(51*65!50/!2*1&'4!7:!

50/!./'.!57!6M/+*4'5&=/!'667+&'5&7(6!H!&>(71'(5!7:!50/&1!.*5&/6!'6!8/!0'=/!6//(!

50/-!57!2/$!'(.!'(&-'5/.!23!(7!0&>0/1!&-M*46/6!50'(!6*+0!'6!'1&6/!7*5!7:!'!6M&1&5!

7:!51'./!H!&5!&6!'467!&('.-&66&24/;!#:!50/!L*1&'4!7:!50/!B/'.$!&(!60715$!-'3!(75!

*(1/'67('243!2/!+7-M'1/.!&(!&-M715'(+/!8&50!50/!-'&(!.1'&('>/$!&6!&5!(75!'5!

4/'65!'6!:&5!H!87*4.!&5!(75!2/!-*+0!:&55/1!H!50'5!67!6/1&7*6!'!51*65!607*4.!2/!

*(./15'9/(!/&50/1!23!50/!L7'1.!7:!<7196$!71!23!'!6M/+&'4!./M'15-/(5!*(./1!&56!

&--/.&'5/!6*M/1=&6&7(vGYG!!

!

Q'./(K6!+1&5&+&6-!578'1.6!+/-/5/13!+7-M'(&/6!078/=/1!8'6!(75!M'1'-7*(5$!'6!50/!

'*5071!&(.&+'5/6$!50'5!50/!2/65!6*&5'24/!+/-/5/13!:71!V/'150O57O/'150K!2*1&'46$!&(!5/1-6!7:!

'='&4'2&4&53!7:!2750!6M'+/!'(.!7:!>/747>3$!8'6!L1779877.!R/-/5/13;!,6!8/!8&44!6//!4'5/1!

&(!50/!(/_5!6/+5&7($!50/!)7(.7(!f/+17M74&6!R7-M'(3!6*MM715/.!Q'./(K6!&./'6!'47(>!

T07-M67(K6$!/=/(!&:!50/!587!8/1/!=/13!.&::/1/(5!&(!50/&1!'MM17'+0!57!.&6M76'4;!!

!
T0/!<79&(>!R/-/5/13!&6!'467!50/!7(43!/_&65&(>!+/-/5/13!&(!80&+0!50/!

2*1&'4!7:!'!27.3!+'(!2/!/::/+5/.!8&50!50/!M1/6/(5!+/15'&(53!50'5!&5!8&44!(75!

2/!.&65*12/.!:71!5/(!3/'16;!#(!50/!'26/(+/$!50/1/:71/$!7:!'(3!'-/4&71'5&7(6!

80'5/=/1!7:!7*1!M1/6/(5!+/-/5/1&'4!6365/-!2/&(>!725'&('24/$!&5!&6!M4'&(43!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GYN!Q'./($!M;!P!
GYG!#2&.;$!M;!YC 



! GYN!

57!50/!&(5/1/65!7:!/=/13!+4'66$!0&>0!'(.!478$!57!'=7&.!6//50&(>!6*2*12'(!

+/-/5/1&/6!'(.!57!2*13!50/&1!./'.!&(!<79&(>;GY"!!!

!

#:!T07-M67(!'(.!Q'./(!1/6/'1+0/.!6M/+&:&+'443!&(57!:&(.&(>!(/8!8'36!7:!.&6M76&(>!

+71M6/6$!'(750/1!:/4478!M036&+&'($!L/(n'-&(!<'1.!S&+0'1.67(!bGP"POGP\Yc$!'MM17'+0/.!

50/!03>&/(&+!&66*/6!+7((/+5/.!57!2*1&'46$!&(!50/!217'./1!+7(5/_5!7:!+&53!M4'((&(>!'(.!M*5!

:718'1.!'!=&6&7('13!50/713!7:!*12'(!M4'((&(>!50'5!:71/6'8!50/!+&53!7:!50/!:*5*1/!'6!'!

0/'4503!M4'+/!&(!&56!/(5&1/53;!<'1.!S&+0'1.67(!51'&(/.!'5!50/!F'+*453!7:!X036&+&'(6!&(!

%4'6>78!'(.!50/(!-7=/.!57!)7(.7(i!0/!8'6!'!:1&/(.!7:!]70(!?(78!bGPGCOGPEPc$GYC!'(.!

R0'.8&+9;!#(!GP[Y!0/!M*24&60/.!GD(#$+\&=&Q$.D&-9&G#+I."!b'(.!./.&+'5/.!&5!57!R0'.8&+9c$!

n*65!7(/!3/'1!':5/1!50/!X*24&+!Q/'450!,+5!+'-/!57!:71+/!bGP[Ec;!T0&6!4'8$!57>/50/1!8&50!50/!

/=74*5&7(!7:!50/!)7(.7(!2*&4.&(>!'+56$!0/4M/.!60'M/!50/!>17850!7:!)7(.7(!&(!50/!4'5/!

(&(/5//(50!'(.!/'143!58/(5&/50O+/(5*13;!!

!

<'1.!S&+0'1.67(!./=/47M6!'!+7-M1/0/(6&=/!-7./4!:71!'!*57M&'(!+&53$!80&+0!&6!'(!

&-'>&('5&=/!1/M1/6/(5'5&7(!7:!50/!M1&(+&M4/6!7:!M*24&+!6'(&5'5&7(!/(+7-M'66&(>!'44!

+7-M7(/(56!7:!50/!+&53@!:17-!50/!6&(>4/!M1&='5/!.8/44&(>!57!M*24&+!6M'+/6!&(+4*.&(>!50/!

+/-/5/13;!T0/!'*5071!./M&+56!'!+&53!./6&>($!80&+0$!'&-6!57!2/!50/!0/'450&/65!:71!&56!

&(0'2&5'(56!'(.!50/1/:71/!0'=/!50/!478/65!-715'4&53!&(!+7-M'1&67(!8&50!750/1!/_&65&(>!

+&5&/6;!#(!7(/!/_51'+5!50/!M036&+&'(!./6+1&2/6!0&6!=&6&7(@!!

!

d*1!+&53$!80&+0!-'3!2/!('-/.!GD(#$+$!0'6!50/!'.='(5'>/!7:!2/&(>!'!(/8!

:7*(.'5&7($!2*5!&5!&6!67!2*&45!50'5!/_&65&(>!+&5&/6!-&>05!2/!4'1>/43!-7./44/.!*M7(!&5;!

T0/!M7M*4'5&7(!7:!50/!+&53!-'3!2/!M4'+/.!'5!GNN$NNN$!4&=&(>!&(!"N$NNN!07*6/6$!2*&45!

&(!D$NNN!'+1/6!7:!4'(.$!O!'(!'=/1'>/!7:!"E!M/167(6!M/1!'+1/;!T0&6!-'3!2/!

+7(6&./1/.!'!4'1>/!M7M*4'5&7(!:71!50/!6M'+/!7++*M&/.$!2*5$!6&(+/!50/!/::/+5!7:!

./(6&53!7(!=&5'4&53!5/446!7(43!./5/1-&('5/43!80/(!&5!1/'+0/6!'!+/15'&(!/_51/-/!

./>1//$!'6!&(!)&=/1M774!71!%4'6>78$!50/!/65&-'5/!-'3!2/!=/(5*1/.;GYD!

!

<'1.!S&+0'1.67(!:71/6//6!0&6!*12'(!1/=74*5&7(!8719&(>!&56!8'3!7*5$!M17n/+5&(>!+0'(>/!

:17-!50/!&((/1!*12'(!6M'+/!7:!50/!+&53!578'1.6!50/!6*2*126;!Q/!/(=&6'>/6!0&6!-7./4!+&53!

57!0'=/@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GY"!Q'./($!M;!YY!
GYC!S72/156$!G\\\$!M;!DC!
GYD!<'1.!S&+0'1.67($!M;!GP 



! GYG!

pAq!501//!8&./!-'&(!651//56!71!27*4/='1.6$!80&+0!1*(!:17-!/'65!57!8/65$!'(.!

80&+0!'1/!50/!-'&(!50717*>0:'1/6;!L/(/'50!/'+0!7:!50/6/!&6!'!1'&48'3!'47(>!80&+0!

50/!0/'=3!51'::&+!7:!50/!+&53!&6!+'11&/.!7(;GYE!

!

<'1.!S&+0'1.67(K6!./6+1&M5&=/!M4'(!:71!Q3>/&'!&6!./5'&4/.!7(!'44!4/=/46$!:17-!50/!

'11'(>/-/(5!7:!M*24&+!2*&4.&(>6!6*+0!'6!+0*1+0/6$!076M&5'46$!8'1/07*6/6!'(.!65'24/6$!

80&+0!'1/!'44!57!2/!V:71-&(>!M'156!7:!651//56K!57!.8/44&(>6;!T0/!'*5071!&6!=/13!-/5&+*47*6!

&(!/_M4'&(&(>!50/!+0'(>/6!50'5!(//./.!57!7++*1!&(!50/!07-/!57!'+0&/=/!2/55/1!6'(&5'5&7($!

65'15&(>!:17-!50/!./+71'5&7(6!'(.!-'5/1&'46!*6/.;!#(!'!M'66'>/!0/!6*>>/656@!!

!

T0/!21&+96!&(5/(./.!:71!50/!&(6&./!8'446!7:!50/!07*6/$!5076/!80&+0!:71-!50/!8'446!

7:!50/!177-6$!'1/!>4'`/.!&(!.&::/1/(5!+747*16$!'++71.&(>!57!50/!5'65/!7:!50/!78(/1$!

'(.!'1/!4'&.!67!(/'543$!50'5!50/!':5/1!'.71(-/(5!7:!50/!8'446!&6!+7(6&./1/.!

*((/+/66'13$!'(.!&(.//.$!72n/+5&7('24/;!pAq!L3!50&6!-/'(6!5076/!-765!*(0/'4503!

M'156!7:!50/!07*6/074.!'++7--7.'5&7($!4'3/16!7:!-7*4.3!M'65/!'(.!6&`/$!4'3/16!7:!

M7&67(7*6!M'M/1$!71!4'3/16!7:!'26712&(>!+747*1!65*::!71!.&65/-M/1$!'1/!/(5&1/43!

.7(/!'8'3!8&50;!T0/!8'446!7:!50/!177-6!+'(!2/!-'./!+4/'(!'5!'(3!5&-/!23!50/!

6&-M4/!*6/!7:!8'5/1$!'(.!50/!+/&4&(>6$!80&+0!'1/!5*1(/.!&(!4&>05!'1+0/6!7:!50&((/1!

21&+96$!71!5&4/$!+747*1/.!57!-'5+0!50/!8'44$!'1/!7M/(!57!50/!6'-/!+4/'(6&(>!

M17+/66;GYY!!

!

<'1.!S&+0'1.67(K6!-/507.&+'4$!3/5!+4&(&+'4!./6+1&M5&7(6!7:!4&=&(>!6M'+/6!'1/!6&-&4'1!&(!

57(/!57!)7*.7(K6!1'5&7('4!81&5&(>6!'27*5!+/-/5/1&/6;!#5!&6!(75!23!+7&(+&./(+/!50'5!50/3!

2750!60'1/.!L/(50'-K6!I5&4&5'1&'(!M1&(+&M4/6!'(.!'!=/13!6+&/(5&:&+!'MM17'+0!57!4&=&(>!

674*5&7(6!50'5!4/'=/6!4&554/!6M'+/!57!&(.&=&.*'4!/_M1/66&7(!5017*>0!M'15&+&M'5&7(;!#5!&6!

87150!(75&+&(>!50'5!:7153!3/'16!/'14&/1!M036&+&'(6!65'15/.!57!2/!&(=74=/.!&(!50/!

726/1='5&7(!7:!50/!0/'450!'(.!03>&/(/!7:!50/!*12'(!6M'+/!7:!50/!+&53$!23!W*/65&7(&(>!50/!

2*1&'46!6M'+/6;!T0/!1/6*456!7:!50/&1!1/6/'1+0$!'6!6//(!8&50!<'49/1$!+0'(>/.!1'.&+'443!50/!

0&65713!7:!2*1&'4!'(.!./'50!+*45*1/;!)/66!50'(!:7153!3/'16!4'5/1$!'(750/1!>/(/1'5&7(!7:!

M036&+&'(6!H!<'1.!S&+0'1.67(!O!M*56!50&6!5&-/!50/!07-/!*(./1!6+1*5&(3$!'6!50/!0752/.!7:!

.&6/'6/;!,47(>!(/8!0/'450&/1!.8/44&(>6$!&(!0&6!=&6&7(!:71!Q3>/&'!<'1.!S&+0'1.67(!'467!

&(+4*./6!'!M17M76'4!:71!'!(/8!53M747>3!7:!03>&/(&+'443!67*(.!/'150!2*1&'4;!,!6M/+&'4!53M/!

7:!/(>&(//1/.!67&4!&6!*5&4&6/.!&(!50/!(/8!+/-/5/13$!80&+0!0/4M6!57!('5*1'443!'++/4/1'5/!50/!

M17+/66!7:!50/!./+7-M76&5&7(!7:!+71M6/6@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GYE!<'1.!S&+0'1.67($!MM;!G\$!"N!
GYY!#2&.;$!MM;!""OC 



! GY"!

T0*6!50/!+/-/5/13!074.6!&56!M4'+/!&(!7*1!+&53$!2*5!&(!'!:71-!-*+0!-7.&:&/.!:17-!

50/!71.&('13!+/-/5/13;!T0/!2*1&'4!>17*(.!&6!'15&:&+&'443!-'./!7:!:&(/!

+'127(&:/17*6!/'150;!^/>/5'5&7(!7:!1'M&.!>17850!&6!+*45&='5/.!7=/1!&5;!T0/!./'.!

'1/!M4'+/.!&(!50/!/'150!:17-!50/!2&/1$!/&50/1!&(!2'69/5!8719!71!6&-M43!&(!50/!

6017*.i!'(.!50/!-7(*-/(5'4!64'2$!&(65/'.!7:!2/&(>!6/5!7=/1!71!'5!50/!0/'.!71!:775!

7:!'!1'&6/.!>1'=/$!&6!M4'+/.!&(!'!6M'+&7*6!+7=/1/.!0'44!71!5/-M4/$!'(.!1/+71.6!

6&-M43!50/!:'+5!50'5!50/!M/167(!+7--/-71'5/.!8'6!1/+7--&55/.!57!/'150!&(!

5076/!>17*(.6;!#(!'!:/8!-7(506$!&(.//.$!(7!-7(*-/(5!87*4.!&(.&+'5/!50/!

1/-'&(6!7:!'(3!./'.;!#(!50'5!1'M&.43O1/674=&(>!67&4!50/!51'(6:71-'5&7(!7:!.*65!&(57!

.*65!&6!577!M/1:/+5!57!4/'=/!'!51'+/!7:!1/6&.**-;!T0/!('5*1'4!+&1+4/!7:!

51'(6-*5'5&7(!&6!0'1-4/6643!+7-M4/5/.$!'(.!50/!/+7(7-3!7:!('5*1/!+7(6/1=/.;GY[!!

!

,4507*>0!<'1.!S&+0'1.67(!.7/6!(75!/(.716/!+1/-'5&7($!50/1/!'1/!/4/-/(56!57!0&6!&./'!7:!

'!+/-/5/13!:71!Q3>/&'!50'5!-'3!0'=/!&(6M&1/.!<&44&'-!S72&(67(K6!4'5/1!M17M76'4!7:!*1(O

2*1&'4$!&(!M'15&+*4'1!8&50!1/>'1.!57!50/!.&65&(+5&7(!2/58//(!50/!2*1&'4!6M'+/6$!80&+0!&(!

2750!+'6/6!8/1/!(75!-'19/.!23!57-2657(/6!71!-7(*-/(56$!4/'=&(>!50/!6M'+/!7:!50/!

+/-/5/13!=&6*'443!:1//!:17-!'(3!:*(/1'13!/4/-/(5;!a(78(!M1&-'1&43!:71!&(517.*+&(>!50/!

&./'!7:!50/!t8&4.!>'1./(u!H!'!-7=/-/(5!50'5!1/n/+5/.!50/!1/>&-/(5/.!^&+571&'(!:71-'4!

>'1./(&(>$!S72&(67(!8'6!'467!'!n7*1('4&65!'(.!:1&/(.!7:!S*69&(!'(.!<&44&'-!J711&6!

bGPCDOGP\Yc!'-7(>!750/1!(75'24/!:&>*1/6!'5!50/!5&-/;!#(!0&6!2779!<-,23&=*%#&[#+0.$90IV&^%&

!"#&Q#'#.#%$#3&-9&."#&c0.0%#!0/!8'1(/.!50'5!50/!+7--/1+&'4!6+7M/!7:!50/!:*(/1'4!&(.*6513!

87*4.!0'=/!4/.!57!7=/1+178.&(>!&(!50/!6*2*12'(!+/-/5/1&/6;!d(/!/_51'+5!:17-!50/!2779!

1/'.6@!

!

?7!4'1>/!'(.!67!&-M715'(5!'!W*/65&7(!'6!50/!2*1&'4!7:!50/!./'.!607*4.!(/=/1!2/!

&(!50/!0'(.6!7:!5076/!807!-/1/43!1/>'1.!&5!:17-!50/!M7&(5!7:!=&/8!7:!

-7(/3-'9&(>;!#5!&6!8/44!9(78(!50'5!50/!M17:&56!:17-!+/15'&(!+/-/5/1&/6!&(!

67-/!7:!50/!M4/'6'(5/65!6*2*126!7:!)7(.7(!'1/!=/13!4'1>/i!50/!5/-M5'5&7(!57!

+7(5&(*/!2*1&'4!&(!50/-$!47(>/1!50'(!./+/(+3!71!6'(&5'13!1/'67(6!87*4.!M/1-&5$!

8&44!M172'243!4/'.!57!.'(>/1!&(!50/!:*5*1/!:17-!M744*5&7(!7:!'&1!'(.!8'5/1;!T0/!

M1/6/(5!65'5/!7:!67-/!7:!7*1!+/-/5/1&/6!+476/!57!)7(.7(!&6!'41/'.3!.'(>/17*6!

'(.!7::/(6&=/;GYP!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GY[!<'1.!S&+0'1.67($!M;!DC!
GYP!S72&(67($!M;!E\ 



! GYC!

<0'5!S72&(67(!/(=&6'>/6!:71!50/!:*5*1/!+/-/5/13!&(!)7(.7(!&6!57!60&:5!50/!:7+*6!:17-!

>1'=/657(/6!.755&(>!50/!4'(.6+'M/!57!2*&4.&(>6!b+74*-2'1&'c!+7(5'&(&(>!507*6'(.6!7:!

*1(6;!#(!50&6!8'3!50/!4'(.6+'M/!1/-'&(!*(.&65*12/.!'(.!50/!7=/1'44!://4&(>!&6!50'5!7:!'!

+7--*('4!>'1./(;!!

!

T0/!+/-/5/13!7:!50/!:*5*1/!(75!7(43!M1/=/(56!50/!(//.!7:!7++*M3&(>!4'1>/!'1/'6!7:!

>17*(.!8&50!./+'3&(>!27.&/6$!&(!'!1'5&7!&(+1/'6&(>!8&50!50/!M7M*4'5&7(!'(.!8&50!

5&-/$!2*5!4/'=/6!'-M4/!6M'+/!57!6M'1/!:71!5076/!7M/(!>1//(!4'8(6$!8&507*5!80&+0!(7!

>77.!('5*1'4!/::/+5!&6!M766&24/!&(!6*+0!M4'+/6;!#5!&6!57!2/!'!('5&7('4!>'1./(!&(!50/!2/65!

6/(6/i!6':/!:17-!=&74'5&7(!'6!50/!A$+&3+*%+\&'(.!0'=&(>!50/!'../.!+0'1-6!7:!M*1/!'&1$!

51//6$!>1'66!'(.!:478/16;!T0/!7M/(!+/(51'4!4'8(6!607*4.!'48'36!2/!M1/6/1=/.!:17-!

50/!:744&/6!7:!50/!>/7-/51&+'4!'(.!657(/!>'1./(/16$!67!'6!57!6/+*1/!:1//.7-!7:!=&/8!

'(.!'&1$!'(.!'!1/65&(>!M4'+/!:71!50/!/3/;GY\!!

!

#(!<-,23&=*%#!S72&(67(!'467!/_M4'&(6!&(!./5'&4!078!67+&/53!607*4.!1/50&(9!50/!'MM17'+0!57!

2*1&'4!'(.!:*(/1'13!'1+0&5/+5*1/;!Q&6!2779!8'6!1/M*24&60/.!'!(*-2/1!7:!5&-/6$!'(.!&(!

/'+0!/.&5&7(!0/!'..6!:*150/1!./5'&46!'(.!(75/6!'27*5!50/!5/+0(747>&+'4!'.='(+/6!&(!

+1/-'5&7(;!,4507*>0!0/!8'6!'!4'(.6+'M/!'1+0&5/+5$!S72&(67(!8'6(K5!'6!6M/+&:&+!'27*5!50/!

M4'(5&(>!&(!+/-/5/1&/6!'6!)7*.7(;!T07*>0!S72&(67(!./6+1&2/6!80&+0!53M/!7:!2*&4.&(>6!

-&>05!2/!6*&5'24/!0&6!M17M76'4!8'6(K5!'6!./5'&4/.!'6!)7*.7(K6;!S72&(67(K6!=&6&7(!7:!

+1/-'5&7(!'(.!*1(O2*1&'4!8'6!217'.!H!0&(5&(>!'5!50/!M766&2&4&5&/6!7:!1/O&(5/>1'5&(>!50/!

+/-/5/13!&(57!50/!+&53;!S72&(67(!6*>>/656$!tL*&4.&(>6$!6'+1/.!71!750/18&6/$!-'3!2/!

'.'M5/.!:71!*1(O2*1&'4;uG[N!#(!S72&(67(K6!=&/8$!'(3!2*&4.&(>!+7*4.!2/!6*&5'24/!:71!*1(O

2*1&'4!7(!50/!2'6&6!50'5!50/!+1/-'5&7(!7:!50/!1/-'&(6!8&44!(//.!57!0'MM/(!&(!'!6/M'1'5/!

M4'+/!.*/!57!0/'450!+7(6&./1'5&7(6;!?7-/078!1/'.&(>!S72&(67(K6!'4'1-&(>!65'5/-/(56!7(!

)7(.7(K6!+/-/5/1&/6$!7(/!-71/!&(65&(+5&=/43!'667+&'5/6!0&-!8&50!<'49/1;!!

,!6&(>4/!2*1&'4!&(!6*+0!'(!*1(O57-2!(//.!(75!2/!67!/_M/(6&=/!'6!7(/!&(!50/!

+7--7(/65!7:!50/!>1'=/6!8&50!80&+0!6*+0!'!4'1>/!'1/'6!&(!7*1!+&5&/6!'1/!(78!

+7=/1/.;!T0/!.&65*12'(+/!7:!50/!>17*(.!87*4.!(75!2/!(/+/66'13$!'6!&5!&6!(78i!(75!

57!6M/'9!7:!50/!'274&5&7(!7:!750/1!7(/17*6!+0'1>/6;!T0/!W*/65&7(!7:!6M'+/!&6!

6/554/.!23!50/!:'+5!50'5!7(/!0*(.1/.!7:!50/!6&-M4/!:71-6!7:!*1(!+7*4.!2/!M4'+/.!&(!

50/!6M'+/!(/+/66'13!:71!50/!2*1&'4!7:!'!6&(>4/!27.3!&(!50/!71.&('13!8'3;G[G!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GY\!S72&(67($!M;!"P!
G[N!#2&.;$!M;!G[!
G[G!#2&.;$!M;!GE 



! GYD!

F74478&(>!50/!:&165!M*24&+'5&7(!7:!<-,23&=*%#$!S72&(67(K6!/(50*6&'6-!'(.!6*MM715!

/=&./(543!>1/8$!'(.!50/!1/M*24&+'5&7(!7:!0&6!2779!b&(!GPPC!'(.!GPP\c!-*65!0'=/!

6*MM715/.!50/!+'*6/!'(.!0/4M/.!/65'24&60!50/!M1'+5&+/;!?7-/!7:!50/!50/71/5&+'4!&./'6!

S72&(67(K6!M*5!:718'1.!&(!<-,23&=*%#!/=/(5*'443!8/1/!5/65/.!&(!1/'4!4&:/$!'6!0/!8'6!

+7--&66&7(/.!57!./6&>(!50/!4'(.6+'M/!7:!)7(.7(K6!:&165!+1/-'571&*-!&(!%74./16!%1//(!

bG\N"c;!Q/1/!S72&(67(!&(517.*+/.!'(!&((7='5&=/!./6&>(!674*5&7(!:71!50/!4'(.6+'M/$!80&+0!

:1//.!50/!7M/(!6M'+/!:17-!57-2657(/6!'(.!-7(*-/(56;!S72&(67(K6!&./'!8'6!57!-'9/!50/!

4'(.!'='&4'24/!:71!50/!6+'55/1&(>!7:!50/!'60/6$!'!4'(.6+'M/.!>'1./(!7:!1/-/-21'(+/$!:1//.!

:17-!'(3!57-2657(/$!-/-71&'4!71!-7(*-/(5!./.&+'5/.!57!&(.&=&.*'46;!!<0'5!S72&(67(!

'.=7+'5/.!:71!50/!+1/-'571&*-$!8'6!50/1/:71/!+7-M4/5/43!50/!7MM76&5/!7:!80'5!8'6!57!2/!

57!2/!6//(!&(!'(3!7:!)7(.7(K6!^&+571&'(!(/+17M74&6/6!'5!50/!5&-/;!T0/!/5076!7:!%74./16!

%1//(!R1/-'571&*-!8'6!W*&5/!.&::/1/(5!:17-!50/!7(/!M17-75/.!23!50/!^&+571&'(!

(/+17M74&6/6$!80&+0!'6!8/!6//($!8'6!-71/!'27*5!&(.&=&.*'4&53!'(.!67+&'4!65'5*6;!

,1/'6!8&50&(!50/!4'(.6+'M/!&(!%74./16!%1//(!R1/-'571&*-!8/1/!'447+'5/.!57!50/!

6+'55/1&(>!7:!50/!'60/6!2'6/.!7(!'!175'5&7(!+'4/(.'1!6365/-$!80&+0!'4478/.!:71!50/!67&4!57!

'26712!50/!'60/6!'(.!1/>/(/1'5/;!T0/!&((7='5&7(6!S72&(67(!&(517.*+/.!078/=/1!'!

6/M'1'5&7(!2/58//(!50/!'+5*'4!M4'+/!80/1/!50/!'60/6!8/1/!6+'55/1/.!'(.!80/1/!50/!

-/-71&'4!M4'W*/6!8/1/!47+'5/.;!T0/!4'(.6+'M/.!>'1./(!8'6!50/!M4'+/!80/1/!50/!'60/6!

8/1/!6+'55/1/.$!2*5!50/!-/-71&'4!M4'W*/6!8/1/!47+'5/.!&(!'(!/6M/+&'443!./6&>(/.!+7=/1/.!

6M'+/!b6//!'1+0/.!>'44/13!7(!50/!4/:5!0'(.O6&./!7:!F&>;![Yc;!!

!

!
./01!98!H!"NN[$!%74./16!%1//(!R1/-'571&*-$!=&/8!7=/1!50/!4'(.6+'M/!>'1./(6!./6&>(/.!23!S72&(67(;!!!!!!!!!!

?7*1+/@!055M@ZZ888;:4&+91;+7-ZM07576Z65/:`ZD[PY\"P"YZ!

!
T0&6!674*5&7(!'4478/.!:71!50/!M4'W*/6!57!2/!M175/+5/.!50/-!:17-!.&1/+5!/_M76*1/!57!50/!

/4/-/(56!b6*+0!'6!1'&($!:1765!'(.!6517(>!6*(4&>05c$!'(.!M1/6/1=/.!50/-!:71!47(>/1;!

L/+'*6/!7:!50/&1!6&`/$!50/6/!8/1/!'467!4/66!/_M/(6&=/!57!-'&(5'&($!*(4&9/!51'.&5&7('4!

57-2657(/6$!>1'=/6!'(.!-/-71&'46;!S72&(67(K6!./6&>(!M1&(+&M4/6!:71!50/!4'(.6+'M/.!



! GYE!

>'1./(!7:!%74./16!%1//(!R1/-'571&*-$!M17-75/.!67+&'4!/W*'4&53!23!1/-7=&(>!'(3!=&6&24/!

/4/-/(5!50'5!87*4.!&(.&+'5/!67+&'4!65'5*6!'(.!.&=/16&53;!T0&6!-'19/.!'!-'n71!60&:5!&(!

./'50!+*45*1/!'(.!:*(/1'13!'1+0&5/+5*1/;!,4507*>0!&5!.&.!(75!&--/.&'5/43!M0'6/!7*5!50/!

51'.&5&7('4!+/-/5/1&/6!71!&(.//.!:*(/1'13!'1+0&5/+5*1/$!&5!M17=&./.!'!-71/!1'5&7('4$!3/5!

./-7+1'5&+!674*5&7(!57!03>&/(&+!.&6M76'4!'(.!2*1&'4;!#5!'467!M17=&./.!'!5'(>&24/!'(68/1!57!

50/!W*/65&7(6!7(!50/!:*5*1/!'447+'5&7(!7:!M1/+&7*6!6M'+/!50'5!+7*4.!2/!'447+'5/.!:71!2*1&'4;!

T0&6!(/8!+7(6+&7*6(/66!'467!./-7(651'5/.!50'5!50/!5&-/!7:!+/-/5/13!+7-M'(&/6!8'6!

7=/1;!F1/60!(/8!&./'6!8/1/!1'&6/.!57!'..1/66!(75!7(43!50/!*6/!7:!6M'+/!2*5!'467!:*(/1'4!

'(.!2*1&'4!+0'1>/6$!57!-'9/!50/-!-71/!'::71.'24/!:71!67+&/53!'5!4'1>/;!R1/-'5&7(!

M1/6/(5/.!&56/4:!'6!50/!'45/1('5&=/!57!/'150!2*1&'4$!2/&(>!-71/!03>&/(&+$!4/66!/_M/(6&=/!

'(.!6'=&(>!7(!6M'+/;!!

Q78!.&.!+/-/5/13!+7-M'(&/6!'.'M5!57!50/!&(517.*+5&7(!7:!+1/-'5&7(v!,6!8/!6'8!&(!50/!

:&165!6/+5&7(!7:!50&6!+0'M5/1$!50/1/!8/1/!65&44!+7(+/1(6!7(!50/!1&69!7:!7=/1+178.&(>!'(.!

03>&/(/!&(!50/!6*2*12'(!^&+571&'(!+/-/5/1&/6;!T7!:*150/1!+7-M4&+'5/!50/!&66*/$!-765!7:!

50/!+/-/5/1&/6!8/1/!(78!&(5/>1'5/.!&(!50/!*12'(!:'21&+!7:!)7(.7($!&(!+7(6/W*/(+/!7:!50/!

6*2*12'(!/_M'(6&7(!7:!50/!+'M&5'4$!'6!&(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13!71!Q&>0>'5/!

R/-/5/13;!T0&6!+7(.&5&7(!4&-&5/.!50/&1!M766&2&4&53!7:!/_M'(6&7($!'(.!1/.*+/.!50/&1!

+7--/1+&'4!=&'2&4&53!'6!50/!+/-/5/1&/6!8/1/!>/55&(>!+7(>/65/.;!!

!

,6!8/!8&44!6//!&(!50/!(/_5!6/+5&7($!67-/!+/-/5/13!+7-M'(&/6!8/1/!-71/!6*++/66:*4!50'(!

750/16!&(!'.'M5&(>!57!+0'(>/$!'6!&(!50/!+'6/!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3$!80&+0!

'467!:'+&4&5'5/.!50/!.&::*6&7(!'(.!>17850!7:!=/13!.&=/16/!.&6M76'4!-/507.6!4&9/!+1/-'5&7(!

'(.!V/'150O57O/'150K!2*1&'4;!T0&6!'4478/.!50/!+7-M'(3!57!217'./(!50/!1'(>/!7:!50/!

6/1=&+/6!7::/1/.$!./-7(651'5&(>!'!+7--/1+&'4!'.'M5'2&4&53!'(.!'!8&44!57!&(65&>'5/!+0'(>/!

&(!2*1&'4!+*45*1/;!T0&6!.&65&(+5!'MM17'+0!8'6!67!.&=/16/!'(.!*(&W*/!50'5!&5!/=/(5*'443!

.17=/!50/!+/-/5/13!+7-M'(3!57!/(+7-M'66!6/1=&+/6!50'5!87*4.!1'(>/!:17-!:*(/1'46!57!

07*6&(>;!!

!

!

!

!

!

!

!

!



! GYY!

P9@9!,)'*$$.)*+!*$?!+.'C*/8!"#$!$&'(C4)'*!'1!4#$!;'*/'*!R$3.'Q'()6!5'0Q-*H!

1.'0!3$0$4$.H!3'0Q-*H!4'!7C)(/)*+!/$&$('Q$.!

!

#(!50/!M1/=&7*6!6/+5&7(!8/!6'8!078!+/-/5/13!+7-M'(&/6!8/1/!+1&5&+&6/.!:71!50/&1!

-7(7M743!7=/1!50/!:*(/1'4!&(.*6513!'(.!:71!50/!M771!-'&(5/('(+/!7:!50/&1!+/-/5/1&/6;!

T0/!+1&5&+&6-!8'6!6M/+&:&+'443!.&1/+5/.!57!50/!%/(/1'4!R/-/5/13!R7-M'(3!'(.!a/(6'4!

%1//(!R/-/5/13$!'6!8/44!'6!50/!)7(.7(!R/-/5/13!R7-M'(3!'(.!Q&>0>'5/!R/-/5/13;!L3!

+7(51'65$!50/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!L1779877.!R/-/5/13!8/1/!M/1+/&=/.!&(!'!

-71/!M76&5&=/!4&>05$!'6!8/!6'8!&(!50/!+'6/!7:!Q'./(;G["!!

!

#(!50&6!6/+5&7(!8/!8&44!6//!078!50/!)7(.7(!f/+17M74&6!R7-M'(3!6*++/66:*443!-'('>/.!57!

9//M!&56/4:!'21/'65!8&50!'45/1('5&=/!2*1&'4!M1'+5&+/6!50'5!65'15/.!57!/-/1>/!&(!50/!6/+7(.!

M'15!7:!50/!(&(/5//(50!+/(5*13i!&(!M'15&+*4'1!50/!V/'150O57O/'150K!-/507.!'(.!+1/-'5&7(;!

</!8&44!'467!6//!078$!'6!M'15!7:!50/&1!>17850$!50/!+7-M'(3!/_M'(./.!50/&1!+7--/1+&'4!

&(5/1/656!:17-!>1'=/6!57!07*6&(>$!'(.!&(&5&'5/.!50/!./=/47M-/(5!7:!<79&(>!'(.!

L1779877.!&(57!(/8!578(6$!&(!50/!/'143!./+'./6!7:!50/!58/(5&/50!+/(5*13;!!

!

#5!&6!87150!-/(5&7(&(>!50'5!50/!47+'5&7(!7:!L1779877.!R/-/5/13$!:*150/1!7*5!7:!)7(.7($!

-'./!'!6*265'(5&'4!.&::/1/(+/!:71!50/!)7(.7(!f/+17M74&6!R7-M'(3!80/(!+7-M'1/.!57!50/!

750/1!)7(.7(O2'6/.!+/-/5/13!+7-M'(&/6;!I(4&9/!a/(6'4!%1//(!R/-/5/13!'(.!Q&>0>'5/!

R/-/5/13$!L1779877.!R/-/5/13!8'6!(75!&(5/>1'5/.!&(!'(3!8'3!8&50!50/!+&53K6!*12'(!

:'21&+$!3/5!&5!8'6!.&1/+543!+7((/+5/.!57!&5!23!'!51'&(!4&(9;!,6!'!+7(6/W*/(+/!7:!)7(.7(K6!

71>'(&+!6*2*12'(!>17850$!+/-/5/1&/6!50'5!8/1/!7(+/!&(!1*1'4!71!6/-&O1*1'4!6/55&(>6$!

2/+'-/!47+9/.!&(57!'!(/58719!7:!17'.6$!51'(6M715!&(:1'651*+5*1/6$!'(.!2*&4.&(>6;!

T0/1/:71/!50/3!+7*4.!(75!/_M'(.!2/37(.!50/!/_&65&(>!27*(.'1&/6!7:!50/&1!+/-/5/1&/6;!

U=/(!80/(!+1/-'5&7(!2/+'-/!'='&4'24/$!50/!M766&2&4&53!57!/65'24&60!'!+1/-'571&*-!&(!

50/&1!/_&65&(>!+/-/5/1&/6!8'6!(75!'(!7M5&7($!'6!50/!R0*1+0!87*4.!0'=/!(75!>1'(5/.!50/!

M/1-&66&7(!:71!'!2*&4.&(>!57!2/!+7(651*+5/.!7(!+7(6/+1'5/.!>17*(.;!F*150/1-71/$!50/!

(/8!5/+0(747>3!8'6!'467!&(!50/!0'(.6!7:!'!M1&='5/!71>'(&6'5&7(!50'5$!n*65!4&9/!50/!

+/-/5/13!+7-M'(&/6!0'.!&(5/1/656!&(!-'9&(>!+1/-'5&7(!+7--/1+&'443!=&'24/;!!!

!

T0/!)7(.7(!f/+17M74&6!R7-M'(3!23!+7(51'65$!8'6!2'6/.!&(!)7(.7($!3/5!8&50!/(7*>0!

4'(.074.&(>6!&(!?*11/3!'5!50/&1!.&6M76'4!57!'++7--7.'5/!:*5*1/!2*1&'46$!2*5!'467!57!

/_M471/!(/8!+7--/1+&'4!&./'6!1/4'5/.!57!:*(/1'4!6/1=&+/6;!#(!7(/!+'6/!50/!)7(.7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G["!X/10'M6!50/&1!n*.>/-/(5!8'6!5&(5/.!23!M/167('4!&(5/1/656!'6!2750$!0'.!./'4&(>6!50&6!+/-/5/13!+7-M'(3;!!

 



! GY[!

f/+17M74&6!R7-M'(3!+7(51&2*5/.!57!50/!.&::*6&7(!7:!Q'./(K6!V/'150O57O/'150K!2*1&'4!

-/507.!'(.!4'5/1!7(!57!50/!/65'24&60-/(5!7:!T07-M67(K6!+1/-'5&7(!5/+0(&W*/;!T0/!

6*MM715!7:!Q'./(K6!-/507.!+'(!2/!:7*(.!&(!'!M'-M04/5!M*24&60/.!&(!GPP[!)7(.7(!

f/+17M74&6!R7-M'(3$!80/1/!50/!/'150O57O/'150!2*1&'4!'MM17'+0!&6!M1/:/11/.!57!+1/-'5&7(!

b6//!F&>6;![[OPc;!!

!

!
./01!99!H!GPP[;!T0/!)7(.7(!f/+17M74&6!R7-M'(3;!X'-M04/5!7(!50/!./5'&46!7:!50/!:*(/1'4!6/1=&+/6!M17=&./.;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

!

!
./01!9:!H!GPP[;!T0/!)7(.7(!f/+17M74&6!R7-M'(3;!B/5'&46!7(!50/!VU'150O57OU'150K!2*1&'4!-/507.;!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

X'1'.7_&+'443$!7(43!7(/!3/'1!4'5/1$!&(!GP[P$!50/!+7-M'(3!674.!7(/!'+1/!7:!4'(.!57!50/!

(/843!:71-/.!R1/-'5&7(!?7+&/53!7:!U(>4'(.!&(!50/!=&+&(&53!7:!L1779877.!R/-/5/13;!T0/!



! GYP!

47+'5&7(!8'6!+076/($!:71!&56!651'5/>&+!M76&5&7(!2/&(>!&(!+476/!M17_&-&53!57!50/!4'1>/!

+/-/5/13!'(.!50/!+7-M'(3K6!M1&='5/!/_&65&(>!1'&48'3!4&(9!57!)7(.7(;!T0/!67+&/53!2*&45!

50/1/!'!+1/-'571&*-!57!+'113!7*5!5/656!'(.!./=/47M!50/!(/8!5/+0(747>3;!#(!GPPE!50/!?5;!

]70(!R1/-'571&*-!&(!<79&(>!8'6!+7-M4/5/.!'(.!7::&+&'443!7M/(/.!:71!M*24&+!*6/;!F17-!

50/!/_&65&(>!.7+*-/(5'5&7(!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3$!&(!M'15&+*4'1!50/&1!

M176M/+5*6/6$!7(/!+'(!'66*-/!50'5!50/!.&1/+5716!7:!50/!+/-/5/13!+7-M'(3!'(.!50/!

+1/-'5&7(!67+&/53!0'.!1/'+0/.!'!./:&(&5/!'>1//-/(5!57!8719!57>/50/1;!#(!'!M'-M04/5!

M*24&60/.!23!50/!)7(.7(!f/+17M74&6!R7-M'(3$!&(!GP\P$!+1/-'5&7(!+0'1>/6!'(.!./5'&46!

'27*5!<79&(>!R1/-'571&*-$!:71-!'(!&(5/>1'4!M'15!7:!50/!+7-M'(3K6!7::/1&(>6!7:!2*1&'4!

6/1=&+/6!b6//!F&>;![\c;!!

!

!
./01!9;!H!GP\P;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!M1&+&(>!:71!+1/-'5&7(!6/1=&+/6!'(.!./5'&46!

7:!50/!<79&(>!R1/-'571&*-;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!
#(!G\N"!50/!R1/-'5&7(!,+5!:*443!1/>*4'5/.!50&6!-/507.!7:!.&6M76'4!&(+4*.&(>!50/!

/65'24&60-/(5!7:!+1/-'571&'!&(!U(>4'(.$!<'4/6!'(.!?+754'(.;!F74478&(>!50/!

&-M4/-/(5'5&7(!7:!50/!,+5!50/!)7(.7(!f/+17M74&6!R7-M'(3!R1/-'5&7(!651/(>50/(/.!

50/&1!1/4'5&7(!8&50!50/!R1/-'5&7(!?7+&/53!7:!U(>4'(.!'(.!'>1//.!57!-'9/!50/&1!2*1&'4!

:'+&4&5&/6!'(.!51'&(!4&(9!6/1=&+/6!'='&4'24/!57!+1/-'5&7(!-7*1(/16;!T7!M17-75/!50&6!6/1=&+/!

50/!)7(.7(!f/+17M74&6!R7-M'(3!M*24&60/.!'!6/M'1'5/!M'-M04/5!6M/+&:&+'443!:71!

+1/-'5&7($!80&+0!:/'5*1/.!2750!<79&(>!'(.!%74./16!%1//(!+1/-'571&'!b6//!F&>6;!PNOGc;!!

!



! GY\!

!

./01!:<!H!G\ND;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!./5'&46!7:!<79&(>!R1/-'571&*-;!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

!

!

!

./01!:2!H!G\ND;!)7(.7(!f/+17M74&6!R7-M'(3K6!217+0*1/!:/'5*1&(>!./5'&46!7:!%74./16!%1//(!R1/-'571&*-;!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!



! G[N!

,6!M'15!7:!50&6!M17+/66!7:!+7--/1+&'4!/_M'(6&7(!'(.!.&=/16&:&+'5&7($!:&165!M17-75&(>!

V/'150O57O/'150K!2*1&'46!'(.!50/(!/65'24&60&(>!+476/!+7((/+5&7(6!8&50!50/!R1/-'5&7(!

?7+&/53$!50/!)7(.7(!f/+17M74&6!R7-M'(3!21'(+0/.!7*5!&(57!'!(/8!'+5&=&53!'6!2*&4.&(>!

./=/47M/16$!80&+0!'&-/.!57!5*1(!50/&1!4'(.074.&(>6!&(!50/!587!'1/'6!7:!L1779877.!'(.!

<79&(>!&(57!(/8!578(6;!

!

#(!50/!(/_5!6/+5&7($!#!8&44!/(./'=7*1!57!/_M4'&(!078$!'5!50/!5*1(!7:!50/!(&(/5//(50O+/(5*13$!

50/!)7(.7(!f/+17M74&6!R7-M'(3!./=/47M/.!M'15!7:!&56!4'(.074.&(>6!2/58//(!<79&(>!'(.!

L1779877.!R/-/5/13!&(57!50/!<79&(>!S/6&./(5&'4!U65'5/6;!J3!'&-!&6!57!+4'1&:3!078!50/!

1/6&./(5&'4!./=/47M-/(56!7:!50/!)7(.7(!R/-/5/13!R7-M'(3!+7(51&2*5/.!57!)7(.7(K6!

6*2*12'(!/_M'(6&7(!'5!50/!5&-/;!!!

!

#(!G\ND$!50/!)7(.7(!f/+17M74&6!R7-M'(3!M*24&60/.!'!M'-M04/5!57!&(517.*+/!&56!(/8!

M1/-&6/6!'5!G"G!</65-&(65/1!L1&.>/!S7'.$!(/'1!<'5/1477!?5'5&7(!&(!67*50O8/65!)7(.7(;!

T0/!M'-M04/5!./6+1&2/6!&(!>1/'5!./5'&4!50/!(/8!7::&+/6!'(.!8719607M6$!.8/44&(>!7(!50/!

.&65&(+5&=/!'1+0&5/+5*1'4!6534/!7:!50/!2*&4.&(>$!50/!'++*1'+3!7:!50/!&(5/1&71!./5'&46!'(.!

-'5/1&'46$!80&+0!8/1/!'44!./6&>(/.!23!T*226$!'1+0&5/+5$!6*1=/371!'(.!.&1/+571!7:!50/!

)7(.7(!f/+17M74&6!R7-M'(3;!T0/!,156!g!R1':56!-7=/-/(5!&(6M&1/.!T*226K!'1+0&5/+5*1'4!

6534/!'(.!&(5/1&71!./6&>(!7:!50/!2*&4.&(>$!'(.!/=/13!./5'&4!:17-!50/!:'h'./!57!50/!.771!

0'(.4/6!'(.!:*1(&5*1/!8/1/!+*657-O-'./;!<&50&(!'!('1178!'(.!'898'1.O60'M/.!6&5/$!

T*226!-'('>/.!57!'++7--7.'5/!'44!50/!./M'15-/(56!(//./.!:71!50/!1*((&(>!7:!50/!

R7-M'(3K6!:*(/1'4!6/1=&+/6;!T0/6/!&(+4*./.!'!+0'M/4!'(.!'!M1&='5/!1'&48'3!65'5&7($!80&+0!

+7((/+5/.!50/!7::&+/6!.&1/+543!57!L1779877.!R/-/5/13;!#(!50&6!8'3$!'44!50/!65'>/6!7:!

M1/M'1'5&7(!:71!'!:*(/1'4!5779!M4'+/!&(!50/!6'-/!2*&4.&(>@!:17-!M1/M'1&(>!50/!+71M6/6!:71!

2*1&'4!57!-'9&(>!50/!+7::&(6;!T0/!+7::&(!'(.!-7*1(/16!87*4.!50/(!27'1.!'!6M/+&'4!51'&(!57!

L1779877.!R/-/5/13!:71!50/!2*1&'4!+/1/-7(3;!!

!

T0&6!8'6!50/!4'1>/65!+/-/5/13!&(!L1&5'&($!'(.!8'6!&(&5&'443!507*>05!57!2/+7-/!'!('5&7('4!

+/-/5/13!1'50/1!50'(!n*65!6/1=&(>!)7(.7(!'(.!&56!-/517M74&5'(!'1/';!?&(+/!7M/(&(>!50/!

(/+17M74&6!:71!2*1&'4!&(!GPED$!50/!R7-M'(3!'55/-M5/.!57!./=/47M!50/!1/-'&(&(>!4'(.;!,6!

8/!6'8!/'14&/1!&(!50&6!50/6&6$!50/!R7-M'(3!6*++//./.!58&+/$!80/(!&5!674.!M'1+/46!7:!4'(.!

&(!50/!:&165!&(65'(+/!57!2*&4.!'!4*('5&+!'634*-$!'(.!&(!50/!6/+7(.!57!'++7--7.'5/!'!M1&67(!

6M/+&'443!./6&>(/.!:71!.&6'24/.!M1&67(/16;!B8/44&(>!:71!50/!65'::!8'6!'467!2*&45!&(!50/!

(/'123!'1/'6$!&(!'..&5&7(!57!67-/!607M6!'(.!6/1=&+/6$!078/=/1!50/!M1/6/(+/!7:!50/!587!

&(65&5*5&7(6!.&6+7*1'>/.!:*150/1!1/6&./(5&'4!./=/47M-/(56!'5!50/!5&-/;!,5!50/!5*1(!7:!50/!

+/(5*13$!50/!R7-M'(3!'55/-M5/.!'>'&(!57!./=/47M!50/&1!4'(.!'(.!4'*(+0/.!&56!<79&(>!



! G[G!

S/6&./(5&'4!U65'5/6!b6//!F&>;!P"c!H!'!0&>0O+4'66!478O./(6&53!6*2*12'(!./=/47M-/(5$!80&+0!

M17-75/.!>77.!'1+0&5/+5*1/!&(!1*1'4!6/55&(>6!8&50!/'63!'++/66!57!)7(.7(;!F17-!GP\P$!

T*226!0'.!/(5/1/.!'!M17:/66&7('4!M'15(/160&M!8&50!J/66/1!'(.!57>/50/1!50/3!./6&>(/.!

07*6/6!:71!50/!U65'5/6;!J/66/1!51'&(/.!&(!L&1-&(>0'-!'(.!&(!GPPP!-7=/.!57!f/8!m719!

80/1/!0/!8719/.!:71!<&50/16!g!B&+967(!'(.!50/(!:71!F1/./1&+9!R4'19/!<&50/16!bGP"PO

G\NGc;!)'5/1!50'5!3/'1$!0/!6/5!*M!0&6!78(!M1'+5&+/!8&50!0&6!21750/1!Q78'1.!J/66/1!

bGPYGOG\ENc!&(!F715!<7150$!T/_'6$!6M/+&'4&6&(>!&(!4'1>/!:'-&43!07*6/6;!d(!1/5*1(&(>!57!

U(>4'(.!&(!GP\P$!J/66/1!/65'24&60/.!'(!'1+0&5/+5*1'4!M1'+5&+/!8&50!T*226;!T7>/50/1!50/3!

+7-M4/5/.!50/!+0'M/4!&(!L1779877.!R/-/5/13!'(.!750/1!1/6&./(5&'4!M17n/+56!7(!50/!

U65'5/6!&(!GP\\;G[C!

!

!
./01!:3!7!G\CD;!X4'(!7:!4'(.!M17M/153!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3!2/58//(!L1779877.$!a('M0&44!'(.!

<79&(>;!?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G[C!%/71>/$!"NGN$!MM;!""OC!



! G["!

T0/!4'(.!'447+'5/.!57!50/!./=/47M-/(5!7:!50/!U65'5/6!8'6!6/5!/'65!57!/_&65&(>!+/-/5/13!

'(.!67*50!7:!50/!1'&48'3!4&(/$!80&+0!+7((/+5/.!L1779877.!'(.!<79&(>!57!)7(.7(;!

L1779877.!R/-/5/13!8'6!'41/'.3!6/4:O+7(5'&(/.$!'6!50/!-'n71&53!7:!50/!:*(/1'46!'11&=/.!

23!1'&4!:17-!)7(.7(!.&1/+543!&(57!50/!+/-/5/13$!'(.!&(5/1:/1/.!4&554/!8&50!50/!.'3O57O.'3!

4&:/!7(!50/!U65'5/6!'(.!(/'123!'1/'6;!T0/!'1+0&5/+5*1'4!6534/!T*226!'(.!J/66/1!'.7M5/.!

:71!50/!U65'5/6!8'6!&(:*6/.!8&50!50/!6*2.*/.!1*65&+!W*'4&5&/6!7:!50/!?*11/3!=/1('+*4'1!

6534/!/-27.&/.!&(!5&-2/1O:1'-/.!07*6/6!8&50!M&5+0/.!177:6!'(.!5/11'+755'!0'(>&(>!5&4/6;!

d=/1'44$!50/!./=/47M-/(5!8'6!:71-/.!23!:7*1!U65'5/6!8&50!.&65&(+5&=/!+0'1'+5/16!'(.!

'&-/.!'5!.&::/1/(5!53M747>&/6!7:!1/6&./(56@!:17-!8/'4503!'1&657+1'56!57!50/!R&53!2'(9!

+4/196;!T0/!Q779!Q/'50!U65'5/!'(.!50/!Q/1-&5'>/!<77.6!./=/47M-/(56!8/1/!=/13!478!

./(6&53!'(.!&(+4*./.!50/!4'1>/65!M4756!7:!4'(.i!50&6!+'(!2/!>'50/1/.!:17-!50/!/_&65&(>!

'1+0&5/+5*1'4!.1'8&(>6!7:!67-/!7:!50/!M17M/15&/6!b6//!F&>;!PCc;!

!

!
./01!:4!7!G\"P;!<&44+7+96!'(.!%1//('8'3!,1+0&5/+56;!X4'(!:71!'!:'-&43!07*6/!&(!Q779!Q/'50;!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!!

!

T0/!Q/1-&5'>/!<77.6!0'.!'!6&-&4'1!'11'(>/-/(5!57!Q779!Q/'50!&(!5/1-6!7:!6/55&(>$!2*5!

50/!M4756!7:!4'(.!7::/1/.!0/1/!8/1/!6-'44/1$!'(.!50/1/!8'6!'467!4'(.!'='&4'24/!:71!:'1-&(>!

8&50&(!50/!=&+&(&53;!T0/!a('M0&44!'(.!J'32*13!U65'5/6!8/1/!0&>0/1!./(6&53!b6/-&O

./5'+0/.!07*6/6!-76543c!'(.!+476/1!57!<79&(>!?5'5&7(!:71!/'6&/1!'++/66!57!50/!+&53;!



! G[C!

,-/(&5&/6!6*+0!'6!>74:!+7*16/6$!+1&+9/5!>17*(.6!'(.!M4'3&(>!:&/4.6$!'6!8/44!'6!877.4'(.$!

8/1/!'='&4'24/!&(!50/!U65'5/6;!#(65/'.!7:!6078&(>!'44!50&6!&(!'!M4'($!50/!+7-M'(3!M17-75/.!

50/&1!1/6&./(5&'4!./=/47M-/(56!8&50!50/!&-'>/!7:!'!>74:!+7*16/!'(.!'!(/'123!4'9/$!80&+0!

6/5!50/!57(/!:71!50/!53M/!7:!1/6&./(56!50/3!8'(5/.!57!-7=/!&(57!50/!'1/'!b6//!F&>;!PDc;!

!

!
./01!:5!H!G\ND1!,(!/_51'+5!:17-!50/!M'-M04/5!23!50/!)7(.7(!f/+17M74&6!R7-M'(3$!'.=/15&6&(>!50/!<79&(>!

S/6&./(5&'4!U65'5/6;!T0/!&-'>/!7(!50/!4/:5!60786!50/!>74:!+7*16/!7(!<79&(>!R7--7(;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

T0/1/!'1/!(7!M4'(6!57!+7-M4/-/(5!50/!81&55/(!65'5/-/(56!&(!50/!)7(.7(!f/+17M74&6K!

M'-M04/5!57!6078!078!50/!U65'5/6!8/1/!'11'(>/.;!Q'.!50/6/!2//(!&(+4*./.$!&5!87*4.!

0'=/!>&=/(!50/!1/'./1!'!2/55/1!*(./165'(.&(>!7:!/'+0!>/7>1'M0&+'4!47+'5&7($!+7(5/_5!'(.!

50/!1/4'5&7(60&M!57!7(/!'(750/1;!Q78/=/1$!50/!7(43!=&6*'4!1/:/1/(+/6!M17=&./.!'1/!

M0757>1'M06!7:!50/!07*6/6!7(!50/!U65'5/6$!:17-!80&+0!&5!&6!M766&24/!57!>'50/1!50/!

'1+0&5/+5*1'4!6534/!'(.!='1&/53!7:!6+'4/6!:17-!-'(6&7(6!57!+755'>/6!b6//!F&>;!PEc;!X/10'M6!

+7--&55&(>!57!'!M4'(!87*4.!0'=/!1/651&+5/.!50/!.&1/+5716!&(!50/&1!7M/1'5&7(6$!'(.!50&6!

'MM17'+0!&(65/'.!>'=/!50/-!'!1'(>/!7:!:4/_&2&4&53!&(!50/!./=/47M-/(5!7:!50/!U65'5/6;!

,4507*>0!50&6!8'6!'!+7--/1+&'4!/(5/1M1&6/$!50/!.&1/+5716!/-M473/.!'!651&+5!M74&+3!7:!

+7(5174!7=/1!50/!'1+0&5/+5*1/!7:!50/!2*&4.&(>6!7(!50/!U65'5/6$!80&+0!6078/.!4&554/!&(5/1/65!

&(!1786!7:!6/-&O./5'+0/.!07*6/6$!2*5!1'50/1!&(+4&(/.!57!725'&(!'!.&=/16/!=&6*'4!

'11'(>/-/(5$!&(!5/1-6!7:!6+'4/!'(.!'1+0&5/+5*1'4!4'(>*'>/6$!80&+0!-&>05!'467!1/:4/+5!



! G[D!

67+&'4!='1&/53;!T7!/(+7*1'>/!(/8!1/6&./(56!57!-7=/!57!50/!'1/'$!50/!+7-M'(3!'467!7::/1/.!

-715>'>/6!:71!:&165O5&-/!07-/2*3/16;!!

!

!
./01!:67!G\ND;!,(750/1!6/+5&7(!7:!50/!6'-/!217+0*1/$!6078&(>!'!53M&+'4!07-/!&(!50/!S/6&./(5&'4!<79&(>!

U65'5/6;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

T0/!.&1/+5716!6M/+&:&/.!50'5!(7!51//6!87*4.!2/!+*5!.78(!57!-'9/!6M'+/!:71!(/8!07*6/6$!

M'15&+*4'143!&(!50/!Q779!Q/'50!U65'5/;!T0&6!8'6!&(!4&(/!8&50!50/!1/6&./(5&'4!W*'4&5&/6!7:!50/!

/65'5/;!#5!8'6!(75!M/1-&55/.!57!2*&4.!607M6$!M*24&+!07*6/6$!1/'.&(>!177-6$!71!+7(+/15!0'446!

&(!50/!'1/';!,(!/_51'+5!:17-!50/!+7-M'(3K6!M'-M04/5!1/'.6@!!

!

T0/!,>/(5!7:!50/!U65'5/!0'6!4'&.!.78(!+/15'&(!217'.!4&(/6!80&+0$!80&4/!-'9&(>!

Q779!Q/'50!6&5/6!/W*'443!./6&1'24/!M*1+0'6/6!:71!50/!1&+0!71!M/7M4/!7:!-7./1'5/!

-/'(6$!8&44!M1/6/1=/!&5!:71!-'(3!3/'16!'6!'!./4&>05!:71!5076/!8076/!1/:&(/-/(5!

1/=7456!'5!50/!671.&.!1/6*456!7:!-7./1(!2*&4.&(>!6+0/-/6;!#(!:'+5!50/!4&(/!0'6!2//(!

1&>&.43!.1'8(!'5!50'5!'2674*5/!'27-&('5&7(!50/!6*2*12'(!=&44'$!'(.!50/1/!'1/!

-'(3!807!8&44!2/!50'(9:*4!57!9(78!50'5!50/3!+'(!+7-/!'(.!2*&4.!/&50/1!'!

-'(6&7(!71!'!+755'>/$!'6!50/&1!+&1+*-65'(+/6!1/W*&1/$!8&50!(7!:/'1!7:!50/&1!

(/&>027*16!6*117*(.&(>!50/-!8&50!1786!7:!n/113O2*&45!.8/44&(>6;G[D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G[D!)7(.7(!f/+17M74&6!R7-M'(3!H!G\ND!217+0*1/$!M;!DC!



! G[E!

T0/!M1/6/(+/!7:!50/!(7571&7*6!^&+571&'(!(/+17M74&6!8'6!'..1/66/.!8&50!'(!/W*'443!

1/674*5/!57(/;!T0/!.&1/+5716!9(/8!50'5!-765!M/7M4/!'667+&'5/.!<79&(>!8&50!L1779877.!

R/-/5/13$!'(.!'(5&+&M'5/.!50/&1!1/'./16!23!6'3&(>!50'5@!!

!

T076/!807!'1/!6//9&(>!'!07-/!+'(!=&6&5!<79&(>!:71!50/-6/4=/6$!'(.!&:!50/3!

/_M/+5!'!8&4./1(/66!7:!>1'=/657(/6!50/3!8&44!2/!'>1//'243!6*1M1&6/.;G[E!

!

T7!M17-75/!&56!/65'5/6$!50/!)7(.7(!f/+17M74&6!R7-M'(3!'467!+7-M'1/.!<79&(>!57!

Q'-M65/'.$!0&>04&>05&(>!078!50/!+7((/+5&(>!1'&48'3!6/1=&+/6!'='&4'24/!2/58//(!<79&(>!

'(.!)7(.7(!8/1/!n*65!'6!:1/W*/(5!'6!50/!7(/6!:17-!Q'-M65/'.;!,4507*>0!50/!+7-M'(3K6!

'&-!8'6!57!'551'+5!M75/(5&'4!(/8!1/6&./(56$!50/1/!8/1/!'41/'.3!6/554/16!&(!Q779!Q/'50!23!

50/!5&-/!50/!M'-M04/5!8'6!.&651&2*5/.;!X766&243!50/!-765!&-M715'(5!7:!50/-!H!'467!

-/(5&7(/.!&(!50/!M'-M04/5!H!8'6!%/1'4.!L'4:7*1!bGPECOG\DEc!(724/-'(!'(.!

+7(6/1='5&=/!M74&5&+&'(!b6//!F&>;!PYc;!T0&6!8'6!'!+'4+*4'5/.!-7=/!23!50/!+7-M'(3K6!

.&1/+5716$!57!5/44!50/&1!1/'./16!50/!+'4&21/!7:!1/6&./(56!'41/'.3!4&=&(>!&(!50/!

(/&>027*1077.;!T0/!&(5/(5&7(!0/1/!-*65!0'=/!2//(!57!+7(=/3!57!50/!1/'./1!50'5!50/!

U65'5/6!8/1/!'41/'.3!/65'24&60/.$!'5!4/'65!67+&'443$!'(.!1'50/1!.&::/1/(5!:17-!750/1!6&-&4'1!

./=/47M-/(56!50'5!8/1/!8'&5&(>!57!2/!+747(&6/.!23!'!+7--*(&53;!!

!

!
./01!:87!"NN[$!CG65!J'1+0;!F&60/1K6!Q&44!07*6/!&(!Q779!Q/'50!./6&>(/.!23!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)*53/(6!'(.!]/9344!:71!%/1'4.!L'4:7*1;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

?7*1+/@!055M@ZZ888;5/4/>1'M0;+7;*9ZM17M/153ZCCE[DNGZX'65O-'65/1;05-4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G[E)7(.7(!f/+17M74&6!R7-M'(3!H!G\ND!217+0*1/$!M;!C\ 



! G[Y!

T0/!&-'>/!7:!50/!U65'5/6!50'5!8/!6//!/-/1>&(>!67!:'1!&6!'!6+0/-'5&+!7(/$!2'6/.!'17*(.!

&./'6!'(.!:*(.'-/(5'4!M1&(+&M4/6$!1'50/1!50'(!'!+7(=/(5&7('4!:71-'4!M4'(;!T0/!:71/-765!

'6M/+56!+7=/1/.!8/1/@!W*'4&53!7:!50/!'1+0&5/+5*1/i!M1/6/1='5&7(!7:!50/!('5*1'4!:/'5*1/6!7:!

50/!'1/'i!651'5/>3!57!1/>*4'5/!./(6&53!7:!M7M*4'5&7(!'(.!7:!:'1-&(>$!&(.*6513!'(.!

2*6&(/66/6$!'(.!4'6543$!50/!&./'!7:!2*&4.&(>!50/!U65'5/6!'17*(.!'(!/_&65&(>!+7--*(&53!&(!

50/!'1/';!,4507*>0!50/!U65'5/6!8/1/!'!+7--/1+&'4!=/(5*1/$!50/!6*M/1=&6&7(!7:!50/!W*'4&53!

7:!50/!'1+0&5/+5*1/$!&56!6*117*(.&(>6!'(.!+7--*(&53!b-76543!1/651&+5/.!57!50/!-&..4/!

+4'66/6c$!8/1/!-7(&571/.!23!T*226!'(.!J/66/1;!<&50!1/>'1.6!57!./(6&53$!8/!6'8!078!50/!

/65'5/6!8/1/!71>'(&6/.!&(!'!1'.&'5&(>!6365/-@!&5!8'6!0&>0!&(!50/!'1/'6!80&+0!8/1/!+476/65!

57!50/!65'5&7(!H!6*+0!'6!J'32*13!H!'(.!>1'.*'443!478/1/.!&(!5076/!:*150/1!'8'3$!'6!&(!50/!

+'6/!7:!Q779!Q/'50;!T0/1/!8'6!'(!&(=/16/!M17M715&7(!2/58//(!./(6&53!'(.!M475!6&`/6;!#(!

'1/'6!80/1/!50/!./(6&53!8'6!0&>0/1$!M4756!8/1/!1/.*+/.!&(!6&`/;!#(!5076/!'1/'6!&(!80&+0!

./(6&53!8'6!478/1$!50/!M4756!7:!4'(.!8/1/!4'1>/1;!T0/!4'1>/1!M17M/15&/6!8/1/!47+'5/.!7(!

50/!:1&(>/6!7:!50/!U65'5/6$!'(.!4&9/!Q779!Q/'50$!8/1/!6/+4*./.!'-7(>!7M/(!6M'+/6$!>74:!

>17*(.6!'(.!:'1-4'(.;!#(!50&6!8'3$!50/3!'551'+5/.!'!='1&/53!7:!2*3/16$!:17-!+7--*5/16!57!

'1&657+1'56;!#(!50/!U65'5/6!8/!'467!6'8!50'5!'!+71/!+7--*(&53!8'6!'41/'.3!/65'24&60/.!&(!

50/!'1/';!T0&6!/4/-/(5!0/4M/.!6/5!50/!57(/!:71!50/!'+5*'4!./=/47M-/(5$!>&=&(>!&5!'!6517(>!

&./(5&53;!,447+'5&(>!4'(.!57!:'1-6!'(.!750/1!&(.*651&/6!8'6!&(5/(./.!57!7M/(!50/!'1/'!7*5$!

(75!n*65!57!(/8!1/6&./(56!2*5!'467!57!(/8!&(.*651&/6$!'(.!7::/1!'(!'45/1('5&=/!:71!5076/!

&(5/(.&(>!57!-7=/!7*5!7:!50/!+7(>/65/.!+/(51/!7:!)7(.7(;!T0&6!6/5!&(57!-75&7(!'!M17+/66!

7:!>17850!50'5!0/4M/.!57!60'M/!<79&(>!&(57!'!(/8!578(!7=/1!50/!+7*16/!7:!50/!58/(5&/50!

+/(5*13$!6/5!8&50&(!'!4'1>/1!:1'-/8719!7:!(/8!578(6!M4'((/.!8&50&(!/'63!1/'+0!57!

)7(.7(!'(.!&(5/(./.!57!1/4&/=/!50/!+'M&5'4!:17-!50/!>178&(>!M7M*4'5&7(!(*-2/16!b6//!

F&>;!P[c;!!

!

!
./01!:9!H!G\"N;!B&'>1'-!6078&(>!50/!M17M76'4!:71!(/8!578(6!'17*(.!)7(.7($!!

M1/6/(5/.!'5!50/!G\"N!#./'4!Q7-/!U_0&2&5&7(;!!

?7*1+/@!055M@ZZ888;'1+0&=/;71>Z651/'-Z+*CG\"DN"E\E"DDElM'>/Z(D\Z-7./Z"*M!



! G[[!

L*5!803!.&.!'(!/65'24&60/.!'(.!1/>'1./.!+/-/5/13!+7-M'(3!6*../(43!./+&./!57!-7=/!

&(57!'(!*(+0'15/1/.!'1/'!6*+0!'6!2*&4.&(>!./=/47M-/(5v!d(/!/_M4'('5&7(!+7*4.!2/!4&(9/.!

57!50/!+7-M'(3K6!.&1/+5716!T*226!'(.!J/66/1;!,4507*>0!4&554/!.7+*-/(5'5&7(!&6!'='&4'24/!

'27*5!50/!50/&1!'+5&=&53$!&5!&6!M766&24/!50'5!50/&1!+7-2&(/.!/_M/1&/(+/!-*65!0'=/!2//(!9/3!

57!50/!+7-M'(3K6!(/8!=/(5*1/;!,6!8/!6'8$!J/66/1!&(!50/!I?!8'6!.&1/+543!&(=74=/.!&(!50/!

./=/47M-/(5!7:!F715!<7150!&(!50/!6*2*126!7:!B'44'6$!'(.!T*226!&(!50/!Ia!8719/.!'6!

6*1=/371!'(.!'1+0&5/+5;!X/10'M6!50/!.&1/+5716!8/1/!'467!'8'1/!7:!Q78'1.K6!2779!<+%,#)&

Q$.$#3&-9&!-L'-%%-4\&80&+0!23!+7&(+&./(+/!8'6!M*24&60/.!&(!GP\P$!50/!6'-/!3/'1!J/66/1!

+'-/!2'+9!57!50/!Ia;!#(!50/!6'-/!3/'1!'467!50/!<'5/1477!'(.!R&53!)&(/!8'6!7M/(/.!&(!

GP\Pi!50&6!(/8!4&(9!87*4.!0'=/!-'./!&5!/'6&/1!:71!+7--*5/16!:17-!<79&(>!71!

L1779877.!57!'++/66!50/!R&53;!!

!

R/15'&(43!50/1/!8'6!'(!'6M&1'5&7(!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3!50'5!8'6!+7((/+5/.!

57!50/!M176M/+56!7:!+7--/1+&'4!1/5*1(6$!2*5!'467!50/!7MM715*(&53!57!2/!'667+&'5/.!8&50!'!

-7=/-/(5!50'5$!'5!50/!5&-/$!8'6!M17-75&(>!6*2*12'(!4&=&(>;!T0/!7M/(&(>!7:!(/8!5*2/!

65'5&7(6!M'15&+*4'143!&(!(7150!'1/'6!7:!)7(.7(!6*+0!'6!%74./16!%1//(!8'6!'41/'.3!

M17-&6&(>!(/8!M176M/+56!:71!50/!-&..4/O+4'66/6!50'5!8'(5/.!57!/6+'M/!50/!+&53!b6//!F&>;!

PPc;!T0/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!50/!<79&(>!S/6&./(5&'4!U65'5/6!8/1/!/W*'443!

/+07&(>!50&6!(/8!5/(./(+3;!!!

!

!
./01!::!H!G\N[;!I(./1>17*(.!'.=/15!:71!%74./16!%1//(!(/8!6*2*12;!!

?7*1+/@!)7(.7(!T1'(6M715!J*6/*-;!!

!



! G[P!

R4/'143!50/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!50/&1!<79&(>!S/6&./(5&'4!U65'5/6!.&.!(75!

0'=/!'!+70/1/(5!M4'((&(>!:1'-/8719!50'5!&(5/>1'5/.!&(!'!-71/!+70/6&=/!8'3!1/6&./(5&'4$!

67+&7O+*45*1'4!'(.!/+7(7-&+!&66*/6$!'6!T*226!'(.!J/66/1!8/1/!M1&-'1&43!&(5/1/65/.!&(!

M1/6/1=&(>!50/!M&+5*1/6W*/!W*'4&5&/6!7:!50/!47+'4!6/55&(>6!'(.!7:!50/!'1+0&5/+5*1/!6534/6!

'.7M5/.!&(!50/!'1/';!!

!

Q78/=/1$!&5!&6!'467!51*/!50'5!50/!8719!+'11&/.!7*5!23!50/!)7(.7(!f/+17M74&6!R7-M'(3!

.&1/+543!'::/+5/.!)7(.7(!:17-!50/!-&.!(&(/5//(50!+/(5*13!7(8'1.6;!F&165!8&50!50/!

&-M4/-/(5'5&7(!7:!50/!L1779877.!R/-/5/13!'(.!&56!1'&48'3!4&(9$!&5!1/4&/=/.!50/!+&53!:17-!

50/!7=/1+178.&(>!7:!&56!>1'=/3'1.6!'(.!&56!./'.;!T0/(!4'5/1$!578'1.6!50/!/(.!7:!50/!

+/(5*13$!&5!6*MM715/.!50/!&(+/M5&7(!'(.!.&66/-&('5&7(!7:!(/8!.&6M76'4!-/507.6$!23!

.&1/+543!+7(51&2*5&(>!57!'!M17+/66!7:!:*150/1!1'5&7('4&6'5&7(!7:!./'50!+*45*1/;!)'6543!8&50!

50/!./=/47M-/(5!7:!<79&(>!&5!*45&-'5/43!51'(6:71-/.!50/!'1/'!:17-!'!6-'44!6/554/-/(5!

&(57!'!(/8!578(;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! G[\!

5'*3(C6)'*!!
!

T0&6!+0'M5/1!+7(+4*./6!50'5!578'1.6!50/!/(.!7:!50/!(&(/5//(50!+/(5*13!50/!W*'4&53!7:!

)7(.7(K6!6*2*12'(!./=/47M-/(5!+'-/!*(./1!50/!6+1*5&(3!7:!1/M1/6/(5'5&=/6!7:!50/!

-/.&+'4!M17:/66&7($!M0&4'(5017M&656!'(.!50&(9/16;!T0/3!/_M1/66/.!+7(+/1(6!7=/1!50/!

:1//.7-!>&=/(!57!M1&='5/!+7--/1+&'4!/(5/1M1&6/6!57!60'M/!50/!(/8!/_M'(6&7(!7:!50/!+&53$!

'6!'!+7--/1+&'4!7MM715*(&53!8&507*5!M'3&(>!'55/(5&7(!57!67+&'4!'(.!6M'5&'4!&66*/6!6*+0!'6!

7=/1+178.&(>!'(.!6M'+/!-'('>/-/(5;!T0/!1/4'5&7(!2/58//(!6M'+/!'(.!&56!:*(+5&7('4!

71>'(&6'5&7(!2/+'-/!M1&-/!'(.!*1>/(5$!'(.!+7(6/W*/(543!-71/!1'5&7('4;!,4507*>0$!

^&+571&'(!+/-/5/1&/6!+7(51&2*5/.!57!50/!+0'1'+5/1!7:!'(!'1/'$!50/&1!&(+/M5&7(!+7(51&2*5/.!

57!-'>(&:3!50/!'27=/O-/(5&7(/.!&66*/6!7:!7=/1+178.&(>$!'(.!4'+9!7:!7M/(!6M'+/6;!T0/1/!

8/1/!078/=/1!M76&5&=/!/_'-M4/6$!80&+0!8/1/!&(&5&'5/.!23!M0&4'(5017M&656!6*+0!'6!Q&44$!

807!+'-M'&>(/.!57!51'(6:71-!50/!7(+/!*(0/'4503!'(.!.'(>/17*6!)7(.7(K6!>1'=/3'1.6$!

&(57!t7*5.771!6&55&(>!177-6K;!L3!+7(51'65!507*>0$!+/-/5/13!+7-M'(&/6!8/1/!+1&5&+&6/.!:71!

50/&1!&(.&6+1&-&('5/!*6/!7:!6M'+/$!:71!074.&(>!'!-7(7M743!7=/1!50/!:*(/1'4!&(.*6513!'(.!

:71!50/&1!M771!-'('>/-/(5!7:!50/&1!+/-/5/1&/6$!'6!50/3!8/1/!'5!1&69!7:!7=/1+178.&(>!'(.!

'27*5!57!2/+7-/!'!0/'450!0'`'1.!57!47+'4!1/6&./(56;!!

!

,6!8/!6'8!M1/=&7*643!&(!50&6!50/6&6$!^&+571&'(!+/-/5/1&/6!8/1/!&(&5&'443!8/4+7-/.!'6!'!

674*5&7(!57!)7(.7(K6!2*1&'4!&66*/6$!078/=/1$!&(!'!60715!M/1&7.!7:!5&-/!50/3!8/1/!'41/'.3!

6078&(>!6&>(6!7:!50/&1!4&-&5/.!M75/(5&'46$!'(.!:'&4/.!&(!'..1/66&(>!50/!+7-M4/_!&66*/!7:!

2*1&'4!&(!50/!217'./1!+7(5/_5!7:!'!>178&(>!-/517M74&6;!,6!'!+7(6/W*/(+/$!50/!M1724/-!

8'6!'>'&(!.&6+*66/.!23!1/M1/6/(5'5&=/6!7:!50/!-/.&+'4!M17:/66&7(!807$!n*65!'6!50/3!.&.!&(!

50/!:&165!M'15!7:!50/!(&(/5//(50O+/(5*13$!/_M1/66/.!50/&1!+7(+/1(6!7=/1!50/!7=/1+178.&(>!

'(.!03>&/(/!7:!50/!(/8!+/-/5/1&/6;!#(!50&6!&(65'(+/!078/=/1$!2/37(.!./(7*(+&(>!50/!

&66*/6$!50/3!65'15/.!57!1/6/'1+0!'(.!8719!7(!'+5*'4!674*5&7(6$!(75!7(43!7(!(/8!8'36!7:!

.&6M76&(>!0*-'(!1/-'&(6$!2*5!'467!M17M76&(>!(/8!*12'(!651'5/>&/6;!<'1.!S&+0'1.67(!

8'6!'(!/_'-M4/!7:!50&6!-7=/-/(5;!,6!8/!6'8$!0&6!M17M76'4!:71!Q3>/&'!/(=&6'>/.!'!(/8!

*12'(!'11'(>/-/(5!2'6/.!7(!03>&/(/$!57!&-M17=/!'(.!6':/>*'1.!50/!0/'450!7:!+&53!

.8/44/16;!T0&6!8'6!'!./M'15*1/!:17-!750/1!M1/=&7*6!'55/-M56!b6*+0!'6!)7*.7(K6!M17M76'4!

6//(!&(!R0'M5/1!d(/c$!'6!&5!./-7(651'5/.!'!(/8!'8'1/(/66!7(!078!57!'MM17'+0!50/!

71>'(&6'5&7(!7:!50/!*12'(!6M'+/$!(75!651&+543!:17-!50/!M7&(5!7:!=&/8!7:!&56!'11'(>/-/(5!

'(.!'/650/5&+6$!2*5!-71/!074&65&+'443!:1'-&(>!&5!&(!50/!217'./1!+7(5/_5!7:!50/!+&53K6!:*5*1/!

./=/47M-/(5;!!

!



! GPN!

f/8!1/6/'1+0!'467!65*.&/.!8'36!57!-'9/!.&6M76'4!'(.!2*1&'4!-71/!'::71.'24/$!4/66!6M'+/!

+7(6*-&(>$!'(.!03>&/(&+!674*5&7(6!'6!&(!50/!+'6/!7:!V/'150O57O/'150K!2*1&'4!'(.!+1/-'5&7(!

-/507.6;!T0/6/!&((7='5&7(6!+0'44/(>/.!+/-/5/13!+7-M'(&/6!'(.!M*60/.!50/-!57!'.'M5!

71!+0'(>/;!!

!

T0/!:'65!>17850!7:!)7(.7(K6!6*2*126!-/'(5!50'5!^&+571&'(!+/-/5/1&/6!H!/6M/+&'443!a/(6'4!

%1//(!R/-/5/13!'(.!Q&>0>'5/!R/-/5/13!O!8/1/!677(!57!2/!&(5/>1'5/.!&(57!50/!*12'(!

:'21&+!7:!50/!+'M&5'4$!'6!(/8!2*&4.&(>6!/(+&1+4/.!50/-!'(.!1/651&+5/.!50/&1!M766&2&4&53!57!

/_M'(.!'(.!'++7--7.'5/!(/8!2*1&'4!6M'+/6;!Q78/=/1$!23!+7(51'65$!50/!)7(.7(!

f/+17M74&6!R7-M'(3!5779!'(!'+5&=/!M'15!&(!50/!&(+/M5&7(!'(.!.&::*6&7(!7:!(/8!.&6M76'4!

-/507.6;!T0/!651'5/>&+!>/7>1'M0&+!M76&5&7(!7:!L1779877.!R/-/5/13$!&56!1'&48'3!

+7((/+5&7($!'(.!50/!'='&4'2&4&53!7:!4'(.!57!2/!'447+'5/.!:71!2*1&'4!M1/6/(5/.!50/!+7-M'(3!

8&50!'(!7MM715*(&53!57!/_M'(.!50/&1!+7--/1+&'4!071&`7(6!2/37(.!>1'=/6!'(.!&(57!

07*6&(>;!!

!

T0&6!*(&W*/!'(.!*(M1/+/./(5/.!6&5*'5&7(!5/446!*6!50'5!'4507*>0!+/-/5/13!+7-M'(&/6!

8/1/!M/1+/&=/.!(/>'5&=/43!:71!50/&1!6517(>074.!7:!50/!:*(/1'13!&(.*6513$!50/3!'467!

:'+&4&5'5/.!'!:*150/1!M17+/66!7:!+0'(>/!&(!./'50!+*45*1/;!!T0/!+'6/!7:!50/!)7(.7(!

f/+17M74&6!R7-M'(3!'(.!&56!6*MM715!7:!&((7='5&=/!&./'6!:71!.&6M76'4!M17=&./.!(75!7(43!'!

+7--/1+&'4!7MM715*(&53!57!/_M'(.!50/&1!7::/1&(>!&(!5/1-6!7:!:*(/1'4!6/1=&+/6$!2*5!'467!57!

5/65!67+&'4!'55&5*./6!57!6*+0!'(!&((7='5&7(!'(.!-/'6*1/!078!M/7M4/!87*4.!/-21'+/!

+0'(>/!&(!./'50!+*45*1/;!#5!'467!60786!50/!8&44!7:!'!+7--/1+&'4!+/-/5/13!+7-M'(3!57!

-'9/!2*1&'4!-71/!'::71.'24/$!5017*>0!'!M17+/66!7:!1'5&7('4&6'5&7($!67!'6!57!-'9/!&5!

'='&4'24/!57!'!4'1>/1!(*-2/1!7:!M/7M4/$!1'50/1!50'(!7(43!57!'!1/651&+5/.!-&(71&53;!T0&6!

./-7(651'5/6!50'5!'!M17+/66!7:!1'5&7('4&6'5&7($!/6M/+&'443!8&50!50/!&(517.*+5&7(!7:!

+1/-'5&7($!8'6!'!(/+/66'13!65/M!57!-'9/!2*1&'4!-71/!/+7(7-&+'443!'++/66&24/;!!

Q78/=/1$!&5!-*65!2/!'467!6'&.!50'5!'4507*>0!+1/-'5&7(!7M/(/.!(/8!7MM715*(&5&/6!:71!'!

-71/!'::71.'24/!'45/1('5&=/!57!/'150!2*1&'4$!&5!8'6!&(.//.!:71!67-/!50/!7(43!'::71.'24/!

2*1&'4!7M5&7(;!!

!

T0/!)7(.7(!f/+17M74&6!R7-M'(3!2*&4.&(>!./=/47M-/(5!7:!<79&(>$!'4507*>0!M1&='5/!'(.!

6M/+*4'5&=/$!.&.!5'9/!&(57!+7(6&./1'5&7(!50/!:*5*1/!>17850!7:!50/!+'M&5'4$!'(.!50/!(//.!57!

1/4&/=/!50/!+&53!:17-!'!:'65!>178&(>!M7M*4'5&7(;!L/37(.!50/!'44*1&(>!M766&2&4&5&/6!7:!

+7--/1+&'4!1/5*1(6$!&5!-'3!2/!M766&24/!50'5!50/!)7(.7(!f/+17M74&6!R7-M'(3!8'6!

65&-*4'5/.!57!./=/47M!<79&(>!'467!23!50/!M4'((&(>!'(.!2*&4.&(>!8719!7:!I(8&(!'(.!

X'19/1!'5!)/5+087150!'(.!Q'-M65/'.!%'1./(!?*2*12;!#5!&6!87150!-/(5&7(&(>!50'5!50/!



! GPG!

<79&(>!S/6&./(5&'4!U65'5/6$!078/=/1$!M1&-'1&43!/(>'>/.!8&50!'(!'/650/5&+!=7+'2*4'13!

80&+0!8'6!/=7+'5&=/!7:!'!(/8!17-'(5&+&6/.!(75&7(!7:!6*2*12'(!4&=&(>$!1'50/1!50'(!/(>'>/!

-71/!&(!./M50!8&50!50/!50/-/6!'(.!&66*/6!50'5!+7(+/1(/.!U2/(/`/1!Q78'1.K6!50&(9&(>;!

T0/6/!'&-/.!'5!1/2'4'(+&(>!50/!1/4'5&7(!2/58//(!*12'(!'(.!1*1'4!'(.!/(=&6'>/.!'(!

&(./M/(./(5!67+&7O/+7(7-&+!651*+5*1/!:71!50/!(/8!578(6$!80&+0!6/5!50/-!:1//!:17-!50/!

+7(5174!7:!50/!+/(51'4!>7=/1(-/(5;!<&50!50&6!&(!-&(.$!&5!&6!M766&24/!57!6'3!50'5!50/!<79&(>!

S/6&./(5&'4!/65'5/6!+7(51&2*5/.!57!60'M/!50/!-&6+7(+/M5&7(!7:!80'5!Q78'1.K6!&./'!7:!'!

>'1./(!+&53!8'6!1/'443!'27*5$!'(.!+1/'5/.!+7(:*6&7(!7=/1!0&6!-/66'>/$!23!M1/.7-&('(543!

M17-75/!6*2*12'(!4&=&(>!:71!50/&1!'/650/5&+!'(.!0/'4503!W*'4&5&/6$!'(.!(75!:71!50/&1!-7./4!

7:!67+&7O/+7(7-&+!&(./M/(./(+/;!!

!

#(!50/!(/_5!'(.!4'65!+0'M5/1!7:!50&6!50/6&6$!8/!8&44!6/!078!50/!)7(.7(!f/+17M74&6!

R7-M'(3!1/6M7(./.!57!50/!+0'(>/6!217*>05!23!<714.!<'1!#!'(.!'467!078!67+&/53!:&('443!

+'-/!57!5/1-6!8&50!+1/-'5&7(!:74478&(>!<714.!<'1!##;!)'6543!50&6!+0'M5/1!8&44!'467!1/M715!

7(!078!+7(5/-M71'13!65*.&/6!0'=/!&(=/65&>'5/.!./'50!&(!+7(5/-M71'13!+*45*1/!'(.!&(!

50'5!+7(5/_5$!078!)7(.7(K6!^&+571&'(!+/-/5/1&/6!0'=/!-'('>/.!57!+'1=/!7*5!'!(/8!174/!

:71!50/-6/4=/6!'6!0&6571&+'4!'(.!+*45*1'4!6M'+/6!:71!50/!+&53;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! GP"!

<9!"#$!.-4)'*-()6-4)'*!'1!/$-4#!3C(4C.$!)*!4?$*4)$4#J
3$*4C.H!;'*/'*!!
!
!

GC00-.H!

!

T0/!M1/=&7*6!+0'M5/1!65*.&/.!9/3!+0'(>/6!&(!2*1&'4!+*45*1/!&(!4'5/!(&(/5//(50!+/(5*13!

)7(.7(;!</!6'8!078!+/-/5/13!+7-M'(&/6!8/1/!+1&5&+&6/.!:71!-7(7M74&6&(>!50/!:*(/1'4!

&(.*6513!'(.!50/!M771!-'('>/-/(5!7:!50/&1!+/-/5/1&/6!'(.!078!6*1>/7(6!'(.!M036&+&'(6!

&(&5&'5/.!(/8!1/6/'1+0!&(57$!-71/!03>&/(&+!'(.!4/66!6M'+/O+7(6*-&(>!'45/1('5&=/6!57!

51'.&5&7('4!/'150!2*1&'4;!!

!

U_M'(.&(>!7(!50&6!4&(/!7:!1/6/'1+0$!50&6!+0'M5/1!65*.&/6!078!./'50!+*45*1/!/=74=/.!&(!50/!

+7*16/!7:!50/!58/(5&/50!+/(5*13$!'(.!078!^&+571&'(!+/-/5/1&/6!'.n*65/.!57!50/6/!+0'(>/6;!

T0/!:&165!6/+5&7(!47796!&(57!078!'!(/8!M17n/+5!7:!-'66!-/-71&'4&6'5&7(!8'6!*(./15'9/(!

23!50/!R7--7(8/'450!<'1!%1'=/6!R7--&66&7(!':5/1!<714.!<'1!#;!T0/!6/+7(.!6/+5&7(!

/_M4'&(6!078!8&50&(!)7(.7(K6!M765O<714.!<'1!##!1/+7(651*+5&7(!M17>1'--/$!/'150!

2*1&'4!8'6!.&6+7*1'>/.!&(!:'=7*1!7:!+1/-'5&7(;!T0/!50&1.!6/+5&7($!>&=/6!'(!7=/1=&/8!7(!

50/!+7(5/-M71'13!.&6+7*16/6!7(!./'50!+*45*1/!:7+*6&(>!&(!M'15&+*4'1!7(!50/!(75&7(!7:!50/!

-/.&+'4&6'5&7(!7:!./'50;!)'6543$!50/!:7*150!6/+5&7(!./-7(651'5/6!078!^&+571&'(!

+/-/5/1&/6!'1/!'+5&=/43!+7(51&2*5&(>!57!)7(.7(K6!+7(5/-M71'13!*12'(!+*45*1/;!!!

!

T0&6!+0'M5/1!+7(+4*./6!50'5!67+&/53K6!M/1+/M5&7(!7:!./'50!+0'(>/.!.1'-'5&+'443!2750!

&(5/44/+5*'443!'(.!'/650/5&+'443!'6!'!+7(6/W*/(+/!7:!50/!587!8714.!+7(:4&+56;!

R711/6M7(./(543$!50&6!*(M1/+/./(5/.!60&:5!/_5/(./.!&56!/::/+56!7(!+/-/5/1&/6!'(.!2*1&'4!

+*45*1/!'4!4'1>/;!#(!50/!+7(5/-M71'13!+*45*1'4!+7(5/_5!7:!)7(.7($!^&+571&'(!+/-/5/1&/6!

0'=/!2//(!'+9(784/.>/.!'6!1/+/M5'+4/6!7:!+744/+5&=/!0&6571&+'4!-/-713$!3/5!&(!50/!

:1'-/8719!7:!+7(5/-M71'13!M4'((&(>!M17>1'--/6$!50/3!'1/!6+'1+/43!*(./16577.!'6!

+7(51&2*5716!57!50/!+0'1'+5/1!'(.!+*45*1/!7:!(/8!*12'(!'1/'6;!

!

!



! GPC!

<9:9!X$-4#!-*/!3'(($34)&$!0$0'.H!Q'64JN'.(/!N-.!B8!4#$!B0Q$.)-(!N-.!T.-&$6!

5'00)66)'*!-*/!V.''>?''/!N-.!5$0$4$.H!!

!

#(!50/!M1/=&7*6!+0'M5/1!8/!6'8!078$!&(!50/!4'5/!M'15!7:!50/!(&(/5//(50!+/(5*13$!50/!

)7(.7(!f/+17M74&6!R7-M'(3!:'+&4&5'5/.!50/!&(517.*+5&7(!7:!(/8!-/507.6!7:!.&6M76'4!'(.!

'467!&(&5&'5/.!50/!./=/47M-/(5!7:!50/&1!4'(.074.&(>6!&(!<79&(>!&(57!'!(/8!578(;!#(!50&6!

6/+5&7($!8/!8&44!6//!078$!:74478&(>!<71.!<'1!#$!50/!+7-M'(3!0'.!50/!7MM715*(&53!57!

/_M'(.!L1779877.!+/-/5/13!&56/4:$!'6!M'15!7:!50/!-'66O-/-71&'4&6'5&7(!M17n/+5!&(&5&'5/.!

23!50/!#-M/1&'4!<'1!%1'=/6!R7--&66&7($!(78!9(78!'6!50/!R7--7(8/'450!<'1!%1'=/6!

R7--&66&7(!b71!R<%Rc;!T0&6!M17>1'--/!&(=74=/.!50/!+1/'5&7(!7:!8'1!+/-/5/1&/6!57!

+7--/-71'5/!674.&/16!50'5!:7*>05!:71!L1&5'&(!'(.!4765!50/&1!4&=/6!&(!50/!+7(:4&+5;!T7!.7!67!

50/!+7--&66&7(!./=/47M/.!'!(/8!'(.!'/650/5&+'443!/'1(/65!=7+'2*4'13!7:!:*(/1'13!

'1+0&5/+5*1/!'(.!./6&>(6!50'5!+7(=/3/.!/W*'4&53$!674/-(&53!'(.!71./1;!,4507*>0!/_&65&(>!

4&5/1'5*1/!0'6!/_5/(6&=/43!1/6/'1+0/.!&(57!50/!8719!7:!50/!+7--&66&7(!'(.!&56!'1+0&5/+56$!

4&554/!0'6!2//(!81&55/(!7(!J/66/1K6!+7(51&2*5&7(!57!50&6!4'1>/O6+'4/!M17n/+5;!T0&6!6/+5&7(!

8&44!+4'1&:3$!8&50&(!50/!0&6571&+'4!+7(5/_5!7:!50/!+7--&66&7($!80'5!174/!J/66/1!0'.!'6!

'1+0&5/+5$!-&4&5'13!-'(!'(.!.&1/+571!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3;!!

!

T0/!0&65713!7:!50/!R<%R!&6!1/+744/+5/.!23!&56!.&1/+571$!F'2&'(!<'1/!bGPY\OG\D\c$!&(!0&6!

G\C[!2779!M*24&60/.!7(!50/!7++'6&7(!7:!50/!#-M/1&'4!R7(:/1/(+/!&(!</-24/3!&(!)7(.7(;!

T0/!:&165!65'>/6!7:!50/!R<%R!8/1/!+'11&/.!7*5!n7&(543!23!50/!<'1!R7--&55//!7:!50/!L1&5&60!

S/.!R1766!?7+&/53!'(.!50/!d1./1!7:!?5!]70(!7:!]/1*6'4/-!'(.!+7(6&65/.!7:!'!J72&4/!I(&5!

6/(5!7*5!&(!?/M5/-2/1!G\GD!b'5!50/!6*>>/65&7(!7:!)71.!a&5+0/(/1c!&(!6/'1+0!7:!-&66&(>!

674.&/16!'47(>!50/!:17(5!4&(/!2/58//(!50/!,&6(/!'(.!50/!d*1+W!&(!F1'(+/;!#(&5&'443$!50/!

J72&4/!I(&5!8'6!&(=74=/.!&(!51'(6M715&(>!F1/(+0!87*(./.!674.&/16!:17-!50/!:17(5!4&(/!57!

50/!076M&5'46$!078/=/1!4'5/1$!50/!J72&4/!I(&5K6!-'&(!n72!8'6!50'5!7:!-'19&(>!'(.!

1/>&65/1&(>!50/!>1'=/6!7:!:'44/(!L1&5&60!674.&/16!&(!F1'(+/!'(.!L/4>&*-;!T0/!J72&4/!I(&5!

8'6!4/.!23!<'1/!'(.!'!>17*M!7:!750/1!=/5/1'(6!807!8/1/!577!74.!57!2/!.&1/+543!&(=74=/.!

&(!50/!'+5&=&53!7(!50/!:17(5!4&(/i!J/66/1!8'6!7(/!7:!50/-;!!

!

#(!d+572/1!G\GD$!<'1/!6M79/!8&50!%/(/1'4!f/=&4!J'+1/'.3!b,.n*5'(5O%/(/1'4!57!50/!

L1&5&60!U_M/.&5&7('13!F71+/c!57!M/16*'./!0&-!7:!50/!&-M715'(+/!7:!9//M&(>!50/!1/+71.6!7:!

50/!-'19&(>!7:!50/!L1&5&60!>1'=/6;!J'+1/'.3!8'6!&(5/1/65/.!&(!<'1/K6!M17n/+5!'6!0/!

bJ'+1/'.3c!1/-/-2/1/.!50/!+0'76!'(.!.&651/66!+'*6/.!23!50/!(/>4/+5!7=/1!50/!L1&5&60!



! GPD!

>1'=/6!7=/1!50/!L7/1!<'1$!80/(!0/!8'6!'!65'::!7::&+/1!'5!50/!R'M/;G[Y!L3!d+572/1!G\GE$!50/!

J72&4/!I(&5!8'6!5'9/(!7=/1!23!50/!L1&5&60!,1-3!'(.!/(4'1>/.!&(!5/1-6!7:!M/167((/4!'(.!

651*+5*1/$!'4507*>0!50/!S/.!R1766!8'6!65&44!M17=&.&(>!50/!=/0&+4/6;!U=/(5*'443$!7(!"G!J'3!

G\G[$!50/!#-M/1&'4!<'1!%1'=/6!R7--&66&7(!8'6!7::&+&'443!&(+71M71'5/.!23!S73'4!R0'15/1!

'(.!6&(+/!50/(!23!501//!:*150/1!?*MM4/-/(5'4!R0'15/16!&(!G\"G$!G\"C!'(.!G\CN;G[[;!

!

#(!G\GP!J/66/1!8'6!'MM7&(5/.!23!<'1/!'6!50/!,66&65'(5!B&1/+571O%/(/1'4!7:!%1'=/6!

S/>&651'5&7(!'(.!U(W*&1&/6!bF1'(+/c;G[P!<0/(!&(=74=/.!8&50!50/!#<%R$!J/66/1!8'6!50/!

M/167(!&(!+0'1>/!7:!50/!M4'((&(>!7::&+/6!:71!50/!+/-/5/1&/6;!#(!50/!6*--/1!7:!G\GP$!50/!

4'65!2/:71/!50/!/(.!7:!50/!0765&4&5&/6$!<'1/!'69/.!J/66/1!57!.1':5!50/!M4'((&(>!:71!'6!-'(3!

+/-/5/1&/6!'6!M766&24/;!L3!50/($!J/66/1!0'.!/65'24&60/.!'!4'1>/!6*1=/3&(>!'(.!M4'((&(>!

7::&+/!&(!F1'(+/$!80&+0!8'6!:&('(+/.!23!50/!S/.!R1766;!L3!J'3!G\G\$!J/66/1K6!7::&+/!8'6!

'26712/.!&(57!50/!R7--&66&7(!'(.!-7=/.!&(57!(/8!M1/-&6/6$!'(!/&>05//(50O+/(5*13!

+0'5/'*!'5!)7(>*/(/66/!7*56&./!?5;!d-/1$!80&+0!8'6!57!6/1=/!'6!50/!R7--&66&7(K6!

0/'.W*'15/16!&(!F1'(+/!*(5&4!G\"\;G[\!!

!

,47(>6&./!J/66/1$!<'1/!&(=74=/.!-'(3!M*24&+!:&>*1/6!&(!50/!R<%R!1'(>&(>!:17-!

S*.3'1.!a&M4&(>!bGPYEOG\CYc!:71!4&5/1'13!'.=&+/$!57!Q74-/6$!50/!4'5/!.&1/+571!7:!50/!

f'5&7('4!%'44/13$!807!./6&>(/.!50/!6&>('>/!:71!-765!7:!50/!+/-/5/1&/6!&(!F1'(+/!'(.!

L/4>&*-;GPN!%'1./(!./6&>(/1!%/151*./!]/9344!bGPDCOG\C"c!'.=&6/.!7(!50/!M4'(5&(>!'6!.&.!

,150*1!Q&44!bGP[EOG\DGc$!'66&65'(5!.&1/+571!'5!a/8;!<'1/!+7--&66&7(/.!501//!'1+0&5/+56!

57!+1/'5/!./6&>(6!'(.!-/-71&'46$!&(+4*.&(>!U.8&(!)*53/(6!bGPY\OG\DDc$!Q/12/15!L'9/1!

bGPY"OG\DYc!'(.!S/>&('4.!L47-:&/4.!bGPEYOG\D"c;!T0/!-'66O6+'4/!-/-71&'4&6'5&7(!

M17n/+5!&(&5&'5/.!23!50/!R<%R!8'6!*(M1/+/./(5/.;!T0/!8074/!7M/1'5&7(!8'6!+7(651*+5/.!

67!'6!57!0'=/!+7-M4/5/!+7(5174!7=/1!50/!M4'((&(>!'(.!+7(651*+5&7(!7:!/'+0!7(/!7:!50/!8'1!

+/-/5/1&/6$!.78(!57!50/!:&(/65!./5'&46$!6*+0!'6!50/!./6&>(!7:!50/!>1'=/657(/6$!4/55/1&(>!'(.!

/=/(!6&>('>/!57!50/!+/-/5/1&/6!50/-6/4=/6;!?071543!2/:71/!0&6!./'50$!a&M4&(>$!4779&(>!

2'+9!7(!80'5!0'.!2//(!.7(/!6&(+/!0/!0'.!n7&(/.!50/!R7--&66&7(!'6!7(/!7:!50/&1!:7*(.&(>!

-/-2/16$!1/-'19/.!50'5!&5!8'6!tT0/!2&>>/65!6&(>4/!2&5!7:!8719!6&(+/!'(3!7:!50/!X0'1'706!

H!'(.!50/3!7(43!8719/.!&(!50/&1!78(!+7*(513;uGPG!T7!./'4!8&50!50/!4'1>/!(*-2/1!7:!>1'=/6$!

50/!R7--&66&7(!./=&6/.!'!6/5!7:!>*&./4&(/6!57!+7(5174$!50/!M4'((&(>!'(.!+7(651*+5&7(!7:!

50/!8'1!+/-/5/1&/6@!bGc!50/!-/-71&'46!607*4.!2/!M/1-'(/(5$!b"c!50/!0/'.657(/6!607*4.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G[Y!)7(>87150$!MM;!E$!Y!
G[[!<'1/$G\C[$!MM;!"COD!
G[P!#2&.;$!,MM/(.&_!R!
G[\!)7(>87150$!MM;!E\$!YN!
GPN!<'1/$!G\\C$!MM;!=&&&$!&_!
GPG!<'1/$!G\C[$!M;!EY 



! GPE!

2/!*(&:71-$!'(.!bCc!50/1/!607*4.!2/!(7!.&65&(+5&7(!-'./!7(!'++7*(5!7:!8'1!71!+&=&4!1'(9;!

T0/6/!M1&(+&M4/6$!80&+0!8/1/!'MM17=/.!23!50/!#-M/1&'4!R7(:/1/(+/!7:!G\GP$!8/1/!:*150/1!

5/65/.!H!'6!:'1!'6!50/!I(&5/.!a&(>.7-!8'6!+7(+/1(/.!H!23!'!./2'5/!&(!50/!Q7*6/!7:!

R7--7(6!7(!D!J'3!G\"N;!L'6/.!7(!50/6/!M1&(+&M4/6$!50/!R7--&66&7(!+7(651*+5/.!G$PEN!

+/-/5/1&/6!'(.!M4756$!7:!80&+0!(/'143!G$NNN!8/1/!+7(651*+5/.!2/58//(!F1'(+/!'(.!

L/4>&*-;GP"!L3!J'3!G\"N$!8719!8'6!'41/'.3!*(./18'3!7(![PP!+/-/5/1&/6!&(!F1'(+/!

'47(/;GPC!T0/!+7--&66&7(!&(&5&'5/.!50/!+7(651*+5&7(!8719!7(!501//!/_M/1&-/(5'4!

+/-/5/1&/6!*6/.!57!5/65!&./'6!'(.!./6&>(!674*5&7(6;!J/66/1!6/5!'(!&(&5&'4!2*.>/5!7:!e!GN!

M/1!>1'=/;GPD!T0/6/!+/-/5/1&/6!8/1/!(75!*(&:71-!&(!6+'4/!'(.!='1&/.!&(!6&`/6$!50/!6-'44/65!

+7(5'&(/.!n*65!DN!>1'=/6$!80&4/!50/!4'1>/65!0/4.!G"$NNN;!T0/!R7--&66&7(!+7(651*+5/.!'!

575'4!7:!Y[P$NNN!0/'.657(/6$!80&+0!0'.!2//(!-'./!*6&(>!L1&5&60!657(/!'(.!/1/+5/.!23!

L1&5&60!4'27*1/16;!^'1&/5&/6!7:!657(/!8/1/!*6/.!57!8&5065'(.!50/!.&=/16/!+4&-'5&+!

+7(.&5&7(6!7:!50/!+/-/5/1&/6$!'4507*>0!50/!-'n71&53!8'6!-'./!:17-!X7154'(.!657(/;GPE!!

!

,47(>!8'1!+/-/5/1&/6!&(!-'&(4'(.!U*17M/!50/!+7--&66&7(!+076/!57!2*&4.!7(/!&(!

L1779877.;!,4507*>0!50/!)7(.7(!f/+17M74&6!R7-M'(3!0'.!'!4'1>/!'-7*(5!7:!4'(.!'5!&56!

.&6M76'4$!&5!8'6!'467!1/651&+5/.!&(!50/&1!'+5&7(6$!23!50/!:*(.&(>!,+5!7:!X'14&'-/(5!50'5!

/65'24&60/.!'(.!1/>*4'5/.!50/!+7-M'(3!'(.!50/!+/-/5/13;!F74478&(>!'!+7*M4/!7:!

+7--/1+&'4!.&6'65/16!50'5!1/6*45/.!&(!50/!+7(651*+5&7(!H!(/'1!57!50/!+/-/5/13!H!7:!'!

4*('5&+!'634*-!'(.!'!M1&67($!50/!)7(.7(!f/+17M74&6!R7-M'(3!8'6!4779&(>!&(57!'551'+5&(>!

./=/47M/16!'(.!6M/+*4'5716!57!&(=/65!&(!50/!'1/'!'(.!1'&6/!50/!='4*/!7:!50/!4'(.!8&50!50/!

&./'!57!0/4M!60'M&(>!<79&(>!&(57!'!(/8!578(;!,(!7MM715*(&53!:71!'!:*150/1!./=/47M-/(5!

7:!50/!+/-/5/13!&56/4:!-'(&:/65/.!8&50!50/!#<%R!'(.!&56!(//.!57!/65'24&60!'!4'1>/!8'1!

+/-/5/13!&(!50/!=&+&(&53!7:!)7(.7(;!L1779877.!R/-/5/13!8'6!6/4/+5/.!23!50/!#<%R!57!

2/+7-/!50/!4'1>/65!8'1!+/-/5/13!&(!L1&5'&(;!)7+'5/.!(7150!7:!50/!-'&(!^&+571&'(!

+/-/5/13$!50/!8'1!+/-/5/13!&(!L1779877.!7++*M&/6!'27*5!C[!'+1/6!7:!4'(.!b50/!6&`/!7:!

Q&>0>'5/!</65!R/-/5/13c;!T0/!587!+/-/5/1&/6!+7/_&65!6&./!23!6&./!57.'3$!M17=&.&(>!'!

*(&W*/!/_'-M4/!7:!L1&5&60!+/-/5/13!0&65713;!!

!

,4507*>0!50/1/!&6!(7!0&6571&+'4!/=&./(+/!57!M17=/!803!50/!#<%R!+076/(!50/!)7(.7(!

f/+17M74&6!R7-M'(3!'(.!L1779877.!R/-/5/13!'6!50/!6&5/!:71!'!8'1!+/-/5/13$!&5!&6!

M766&24/!57!6M/+*4'5/!50'5!J/66/1$!&(!0&6!174/!7:!.&1/+571!7:!50/!+7-M'(3!'(.!'66&65'(5!

.&1/+571!7:!50/!+7--&66&7(!0'.!'!./>1//!7:!&(:4*/(+/!7(!<'1/$!&(!./+&.&(>!57!&(=74=/!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GP"!<'1/$!G\C[$!M;!CN!
GPC!)7(>87150$!M;!YD!
GPD!?9/457(!g!%4&..7($!M;!GG"!
GPE!<'1/$!G\C[$!M;!CN 



! GPY!

)7(.7(!f/+17M74&6!R7-M'(3!&(!50/!+7--&66&7(K6!M17n/+5$!23!+0776&(>!L1779877.!

R/-/5/13!'6!'!6*&5'24/!6&5/!:71!'!(/8!8'1!+/-/5/13;!f7(/!7:!50/!/_&65&(>!M*24&60/.!

4&5/1'5*1/!7(!50/!#<%R!'(.!50/!:71-'5&7(!7:!L1779877.!<'1!R/-/5/13!0'6!6M/+*4'5/.!7(!

50&6!M766&24/!+7((/+5&7(;!#5!-*65!2/!6'&.!50'5!&(!'44!7:!50/!1/=&/8/.!4&5/1'5*1/!7(!50/!

6*2n/+5$!J/66/1K6!174/!&(!50/!&-M4/-/(5'5&7(!7:!50/!+7--&66&7(K6!M17>1'--/!'(.!

L1779877.!<'1!R/-/5/13$!'MM/'16!-&(&-&6/.$!1'50/1!50/(!+/4/21'5/.!:71!&56!+1*+&'4!

+7(51&2*5&7(;!!

!

T0/!8'1!+/-/5/1&/6!M17>1'--/!6/5!*M!23!50/!#<%R$!&6!'(!/_'-M4/!7(!078!&5!&6!M766&24/!

57!1'5&7('4&6/!50/!4'37*5!'(.!'MM/'1'(+/!7:!'!+/-/5/13$!23!6/55&(>!*M!'!+7-M4/5/43!(/8!

6365/-!7:!'/650/5&+!M1&(+&M4/6$!80&+0!/=79/.!674/-(&53!'(.!.&>(&53!5017*>0!6&-M4&+&53;!

U'+0!/4/-/(5!&(!50/!5/-M4'5/!7:!50/!-&4&5'13!+/-/5/13!8'6!+'1/:*443!2'4'(+/.$!:17-!

('5*1/!57!50/!57-2657(/6!'(.!/M&5'M06;!B&65&(+5&=/!:/'5*1/6!57!-&4&5'13!+/-/5/1&/6!'1/!

50/!R1766!7:!?'+1&:&+/!'(.!50/!?57(/!7:!S/-/-21'(+/$!8&50!50/&1!M*1/!'(.!/66/(5&'4!:71-6!

50/6/!587!'1+0&5/+5*1'4!/4/-/(56!'1/!'!6*++/66:*4!/_'-M4/6!7:!63(50/6&6!2/58//(!

+4'66&+&6-!'(.!-7./1(&6-;!,6!50/!4'1>/65!-&4&5'13!+/-/5/13!&(!L1&5'&($!L1779877.!<'1!

R/-/5/13!&6!50/!7(43!7(/!50'5!:/'5*1/6!587!6/56!7:!/'+0!-7(*-/(5@!7(/!&(!50/!<714.!<'1!

#!?/+5&7(!b6//!F&>;!P\c!'(.!50/!750/1!&(!50/!<714.!<'1!##!R'('.&'(!?/+5&7(!b6//!F&>$!\Nc;!!

 

./01!:;!!H!"NGN;!L1779877.!<'1!R/-/5/13;!<714.!<'1!#!?/+5&7(;!R1766!7:!?'+1&:&+/!'(.!?57(/!7:!

S/-/-21'(+/;!?7*1+/@!055M@ZZ888;65/M0/(O651'5:71.;+7;*9Z21779877.;05-!



! GP[!

!

./01!;<!!H"NGN;!L1779877.!<'1!R/-/5/13;!<714.!<'1!##!R'('.&'(!?/+5&7(;!R1766!7:!?'+1&:&+/!'(.!?57(/!7:!
S/-/-21'(+/;!?7*1+/@!055M@ZZ888;65/M0/(O651'5:71.;+7;*9Z21779877.;05- 

!

T0/!+071/7>1'M0&+!W*'4&53!7:!50/6/!4'1>/O6+'4/!-7(*-/(56!&6!&(5/(5&7('4$!'(.!'&-/.!'5!

/-M0'6&6&(>!50/!M'1'-7*(5!'(.!+7--*('4!+/4/21'5&7(!7:!5076/!807!0'.!:'44/(!&(!50/!

8'1$!2/37(.!50/&1!-&4&5'13!>1'./$!67+&'4!71!/50(&+!2'+9>17*(.;!Q78/=/1$!57!>&=/!'(!

'/650/5&+!+70/1/(+/!57!50/!6+0/-/$!50/!R7--&66&7(!&-M4/-/(5/.!1/651&+5&7(6!7:!*6/!'6!

'(3!'..&5&7('4!&5/-6!6*+0!'6!='6/6!71!:478/16!+'((75!57!2/!M4'+/.!7(!>1'=/6;!T0/6/!

M74&+&/6!'1/!+4/'143!65'5/.!&(!50/!+7--&66&7(K6!8/26&5/@!!

!

,(3!&5/-6!M4'+/.!&(!50/!271./16!&-M'+5!7(!7*1!'2&4&53!57!M4'(5!'(.!-'&(5'&(!50/-!

57!50/!65'(.'1.!7:!/_+/44/(+/!8/!6//9!57!'+0&/=/;!f/8!>1'=/6!8&44!2/!+7(6&./1/.!

5076/!&(!1/6M/+5!7:!2*1&'46!50'5!0'=/!5'9/(!M4'+/!8&50&(!50/!4'65!501//!3/'16;!,5!50/!

/(.!7:!50&6!M/1&7.!/'+0!+'6/!8&44!2/!1/=&/8/.!'(.!'4478/.!57!+7(5&(*/!:71!:*150/1!

587!3/'16!&:!50/!:'-&43!&6!65&44!M4'+&(>!:471'4!51&2*5/6!7(!'!1/>*4'1!2'6&6;!,:5/1!:&=/!

3/'16!50/!51'.&5&7('4!*(&:71-&53!7:!50/!8'1!+/-/5/13!8&44!2/!1/6571/.!23!50/!

1/-7='4!7:!50/!='6/;!T0/!1/W*/65!-*65!2/!-'./!23!(/_5!7:!9&(!'(.!50/!+*5!:478/16!

-*65!2/!M4'+/.!&(!'!='6/!M17=&./.!23!50/!R7--7(8/'450!<'1!%1'=/6!

R7--&66&7(!&(!71./1!57!/(6*1/!*(&:71-&53!'(.!/'63!1/M4'+/-/(5!607*4.!7(/!2/!

2179/(!.*1&(>!-'&(5/('(+/;!GPY!

!

R4/'143!50/!./6&>(!7:!8'1!+/-/5/1&/6!&6!'467!50/!-'(&:/65'5&7(!7:!078!71./1!+7*4.!2/!

*5&4&6/.!'6!'!-/5'M071!7:!674/-(&53!57!M17n/+5!50/!&./'!7:!'!+&=&4&6/.!67+&/53;!L1779877.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GPY!?7*1+/@!055M@ZZ888;+8>+;71>Z:&(.O'O+/-/5/13Z+/-/5/13ZDDDNNZL1779877.y"NJ&4&5'13y"NR/-/5/13!



! GPP!

+/-/5/1&/6!./-7(651'5/!078!587!53M747>&/6!7:!71./1&(>!50/!./'.!+7/_&65!6&./!23!6&./@!

50/!^&+571&'(!+/-/5/13!'(.!50/!8'1!+/-/5/13!bF&>;!\Gc;!T0&6!'11'(>/-/(5!&6!'!5/65&-7(3!

57!078!./'50!+*45*1/!0'6!/=74=/.!&(!)7(.7(!'(.!-71/!217'.43!&(!L1&5'&(!&(!n*65!7=/1!6&_53!

3/'16!:17-!50/!7M/(&(>!7:!L1779877.!R/-/5/13!57!50/!/(.!7:!<714.!<'1!#;!#(!50&6!*(&W*/!

6/55&(>!50/!^&+571&'(!+/-/5/13!1/M1/6/(56!50/!+7--/1+&'4!'6M/+5!7:!./'50!+*45*1/!80&+0$!

'&-/.!'5!+/4/21'5&(>$!5017*>0!:*(/1'13!'1+0&5/+5*1/$!50/!8/'450!'(.!67+&'4!65'5*6!7:!

&(.&=&.*'46;!L3!+7(51'65$!50/!'/650/5&+!4'(>*'>/!7:!50/!8'1!+/-/5/13!+7--/-71'5/6!

./'50!'6!'!+744/+5&=/!'(.!/>'4&5'1&'(!/_M/1&/(+/!5017*>0!'!.&6M4'3!7:!+70/6&=/!=&6*'4!

M1&(+&M4/6;!!

!

!
./01!;2!7!I(.'5/.;!X4'(!7:!L1779877.!J&4&5'13!R/-/5/13!!b+/(51/c!'(.!50/!M4'(!7:!50/!71&>&('4!^&+571&'(!

+/-/5/13!b57M!1&>05c;!?7*1+/@!?*11/3!Q&65713!R/(51/;!

!

#5!+7*4.!2/!6'&.!50'5!'4507*>0!.&=/16/!&(!50/&1!7*5+7-/6$!2750!53M747>&/6!60'1/!50/!6'-/!

72n/+5&=/6!&(!8'(5&(>!57!M17n/+5!'!6/(6/!7:!1'5&7('4!71./1!'(.!>7=/1('(+/!7=/1!./'50$!

507*>05!50/!6M'5&'4!'11'(>/-/(5!7:!50/!+/-/5/13;!L750!53M747>&/6!'467!1/&(:71+/.!50&6!

-/66'>/!8&50!50/!*6/!7:!'!6M/+&:&+!'1+0&5/+5*1'4!4'(>*'>/!'(.!4'(.6+'M/.!=/>/5'5&7(!

'11'(>/-/(56;!!

!



! GP\!

F71!/_'-M4/!&(!50/!+'6/!7:!50/!8'1!+/-/5/1&/6!50/!'1+0&5/+5*1/!'(.!4'(.6+'M/.!

=/>/5'5&7(!'1/!+'1/:*443!+'4&21'5/.!57!+7(=/3!'(!7=/1'44!/::/+5!7:!.&>(&:&/.!

-/-71&'4&6'5&7(;!F71!&56!'/650/5&+!M*1&53$!50/!'1+0&5/+5*1'4!4'(>*'>/!./=&6/.!:71!50/!8'1!

+/-/5/1&/6!23!50/!+7--&66&7(!+7*4.!2/!6'&.!57!0'=/!'(5&+&M'5/.!50/!J7./1(!-7=/-/(5!

&(!L1&5'&($!71!'5!4/'65!+7(51&2*5/.!57!50'5!+1*+&'4!51'(6&5&7(!:17-!50/!4'5/!^&+571&'(!M/1&7.!

'(.!,156!g!R1':56!-7=/-/(5!&(!L1&5'&(;!I45&-'5/43$!50/!8'1!+/-/5/1&/6!/_M1/66/.!50/!

/66/(+/!7:!L1&5&60!M'51&75&6-!&(!'1+0&5/+5*1'4!:71-;!T0*6$!50/!M*1&53!7:!50/!'1+0&5/+5*1/K6!

>/7-/513$!'2651'+5/.!:17-!'(3!.&1/+5!+*45*1'4!71!1/4&>&7*6!1/:/1/(+/$!8'6!./6&>(/.!57!

+7(=/3!50/!(75&7(!7:!5&-/4/66(/66;!,4507*>0!'5!:&165!50/!'/650/5&+6!7:!50/!8'1!+/-/5/1&/6!

'MM/'1!57!0'=/!2179/(!'8'3!:17-!50/!51'.&5&7(!/65'24&60/.!23!50/!M'1'.&>-!7:!50/!

^&+571&'(!(/+17M74&6$!50/3!'MM/'1!57!.1'8!*M7(!'(.!/4'271'5/!7(!67-/!7:!&56!M1&(+&M4/6;!

T0/!174/!7:!4'(.6+'M&(>!8&50&(!50/!./6&>(!7:!50/!8'1!+/-/5/13!8'6!6&>(&:&+'(5$!'6!&5!'467!

0'.!57!+7(=/3!50/!L1&5&60!0715&+*45*1'4!51'.&5&7(;!Q715&+*45*1'4&656!0'.!'(!'+5&=/!174/!&(!

50/!./6&>(!./=/47M-/(5!7:!50/!8'1!+/-/5/13i!'-7(>!750/1!50&(>6!50/3!'.=&6/.!'1+0&5/+56!

7(!50/!-'&(5/('(+/!7:!50/!+/-/5/1&/6$!80&+0!607*4.!2/!6&-M4/!'(.!t+7-M'5&24/!8&50!50/!

.&>(&53!7:!50/!8719u;GP[!

!

T0/!&-M4/-/(5'5&7(!7:!50/!8'1!+/-/5/1&/6!23!50/!+7--&66&7(!./-7(651'5/6!078!&5!8'6!

M766&24/!57!+7(5174!./6&>($!M4'((&(>!'(.!-'&(5/('(+/!:71!+/-/5/1&/6!'(.!+1/'5/!'!=/13!

07-7>/(/7*6!4'(>*'>/!7:!:*(/1'13!'1+0&5/+5*1/;!T0&6!0'.!57!+7(=/3!50/!&./'!7:!

674/-(&53!'(.!0'1-7(3!&(!'!-/'6*1/.!8'3!'(.!M17-75/!50/!&./'!7:!/W*'4&53$!2/37(.!'(3!

67+&7O+*45*1'4$!1/4&>&7*6!71!/50(&+!.&::/1/(5&'5&7(!:71!50/!:&165!5&-/!&(!50/!0&65713!7:!

+/-/5/1&/6;!T0&6!8'6!'!./M'15*1/!:17-!50/!&(.&=&.*'4&65&+!'MM17'+0!M17-75/.!23!50/!

^&+571&'(!(/+17M74&6$!./6&>(/.!M1&-'1&43!'6!'!2*1&'4!674*5&7(!:71!50/!1&+0!'(.!8/'4503;!#5!

+7*4.!2/!6'&.!50'5!50&6!(/8!6/5!7:!:*(/1'13!'/650/5&+6$!'4507*>0!&-M4/-/(5/.!&(!50/!8'1!

+/-/5/1&/6$!&(:4*/(+/.!50/!M/1+/M5&7(!7:!./'50!'5!50/!5&-/$!-'9&(>!&5!-71/!1'5&7('4!'(.!

M1'>-'5&+;!T0&6!60&:5!H!'6!8/!8&44!6//!&(!50/!(/_5!+0'M5/1!H!*45&-'5/43!0/4M/.!4'3!50/!

:7*(.'5&7(6!:71!50/!'++/M5'(+/!7:!+1/-'5&7(!'6!'!03>&/(&+$!M1'>-'5&+!'(.!.&>(&:&/.!8'3!

7:!.&6M76&(>!7:!0*-'(!1/-'&(6;!!

!

T0/!8'1!+/-/5/1&/6K!6M'5&'4!'11'(>/-/(56$!M'15&+*4'143!50/&1!>/7-/51&+'4!W*'4&5&/6$!21&(>!

57!-&(.!50/!8719!7:!)7*.7(!'(.!0&6!1'5&7('4!'MM17'+0!57!^&+571&'(!+/-/5/1&/6;!,6!8/!

6'8!0&6!./6&>(!M17M76'46!8/1/!(75!67!6*++/66:*4$!'6!50/3!8/1/!(75!+7--/1+&'443!=&'24/!

:71!50/!^&+571&'(!+/-/5/13!+7-M'(&/6;!)7*.7(K6!6/(6/!7:!'/650/5&+!0'1-7(3!&(!+/-/5/13!

./6&>(!8'6!651&+543!+7((/+5/.!57!50/!/+7(7-3!7:!6M'+/!'(.!50/!+7(51744/.!*6/!7:!('5*1/$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GP[!)7(>87150$!M;!YE!



! G\N!

'(.!8'6!1'50/1!M1'>-'5&+!&(!&56!'MM17'+0;!T0&6!8'6!(75!.&66&-&4'1!&(!'&-!57!50/!M1&(+&M4/6!

50'5!>*&./.!50/!:71-'5&7(!7:!8'1!+/-/5/1&/6;!,47(>!)7*.7(!M/10'M6!&5!&6!87150!

-/(5&7(&(>!'467!S72&(67(!'(.!0&6!./6&>(!:71!%74./16!%1//(!R1/-'571&*-$!80&+0!

'(5&+&M'5/.!50/!*6/!7:!4'(.6+'M/.!>'1./(6!'6!+744/+5&=/!6M'+/6!:71!50/!6+'55/1&(>!7:!50/!

+1/-'5/.!'60/6;!T0&6!/-M0'6&6/.!50'5!./'50!'(.!>1&/:!&6!'!60'1/.!/_M/1&/(+/!23!/=/13!

0*-'(!2/&(>!2/37(.!'(3!.&65&(+5&7(!'(.!.&=/16&53;!!

!

T7!+7(+4*./!8/!+7*4.!6'3!50'5!50/!&-M4/-/(5'5&7(!7:!8'1!+/-/5/1&/6!'(.!M'15&+*4'143!50/!

7(/!&(!L1779877.!0'=/!'!-*45&O4'3/1/.!6&>(&:&+'(+/$!1/M4/5/!8&50!7:!-/'(&(>6!'(.!

+1*+&'4!&(!50/!60'M&(>!7:!+7(5/-M71'13!./'50!+*45*1/;!F&16543!&5!5/446!*6!7(+/!'>'&(!078!

50/!)7(.7(!f/+17M74&6!R7-M'(3$!5017*>0!J/66/1$!'+5&=/43!+7(51&2*5/.!57!50/!'55&5*./!

578'1.6!./'50$!(75!7(43!&(!50/!+7(5/_5!7:!)7(.7(!2*5!7:!50/!8074/!('5&7($!5017*>0!50/!

M17>1'--/!7:!-/-71&'4&6'5&7(!'(.!1/-/-21'(+/!&-M4/-/(5/.!23!50/!#<%R;!T0/!(/8!

M'1'.&>-!./=/47M/.!23!50/!+7--&66&7(!:71!50/!8'1!+/-/5/1&/6!'467!./-7(651'5/.!078!&5!

8'6!M766&24/!57!+1/'5/!'!(/8!'/650/5&+!=7+'2*4'13!50'5!&6!/66/(5&'4!&(!&56!M17M715&7(6!'(.!

-&(&-'4!&(!&56!./+71'5&7(6;!T0/!./6&>(6!:71-*4'5/.!'6!M'15!7:!50/!M17n/+5$!(75!7(43!

M17=&./.!'!(/8!07-7>/(7*6!('5&7('4!4'(>*'>/!:71!+744/+5&=/!1/-/-21'(+/!2*5!'467!

6*>>/65/.!'!(/8!'667+&'5&7(!2/58//(!+&=&4&'(!:*(/1'13!'1+0&5/+5*1/!'(.!.&6+1//5!

6&-M4&+&53$!80&+0!*(4&9/!^&+571&'(6$!1/n/+5/.!50/!*6/!7:!./+71'5&7(!'6!'!=&6*'4!.&6M4'3!7:!

8/'450!'(.!67+&'4!65'5*6;!m/5$!50/6/!587!+7(51'65&(>!'6M/+56!7:!L1&5&60!'55&5*./!57!./'50!.7!

+7/_&65!6&./!23!6&./!'6!'!+7(65'(5!1/-&(./1!7:!078!67+&/53K6!*(./165'(.&(>!7:!./'50!0'6!

6&>(&:&+'(543!/=74=/.!&(!'!1/4'5&=/43!60715!M/1&7.!7:!5&-/;!,6!8/!8&44!6//!&(!50/!(/_5!

6/+5&7($!'!:*150/1!65/M!:718'1.!&(!50/!'55&5*./!578'1.6!./'50!8'6!-'./!&(!50/!M765O<71.!

<'1!##!3/'16$!&(!50/!+7(5/_5!7:!50/!1/+7(651*+5&7(!M17>1'--/!:71!)7(.7(;!!

!

!

!

!

!

!

!

!

!

!



! G\G!

<9F9!E$3'*64.C34)'*Y!6Q-3$!-*/!/$-4#8!4#$!4.-*6)4)'*!1.'0!$-.4#!7C.)-(!4'!

3.$0-4)'*!)*!Q'64JN'.(/!N-.!BB!;'*/'*!

!

T0&6!6/+5&7(!65*.&/6!078!50/!1/+7(651*+5&7(!M17>1'--/!:71!)7(.7($!&(!50/!M765O<714.!

<'1!##!3/'16$!'467!-'19/.!'!9/3!-7-/(5!&(!50/!51'(6&5&7(!:17-!/'150!2*1&'4!57!+1/-'5&7(;!!

T0&6!8'6!M17-M5/.!23!'!6/1&/6!7:!+&1+*-65'(+/6!50'5!&(+4*./.!50/!./+&6&7(!7:!47+'4!

'*5071&5&/6!57!M17-75/!+1/-'5&7(!'6!'!M1/:/11/.!.&6M76'4!-/507.$!57!6'=/!7(!50/!6M'+/!

'447+'5&7(!57!2*1&'46!'(.!*5&4&6/!&5!&(65/'.!:71!750/1!-71/!*1>/(5!(//.6!6*+0!'6!07*6&(>;!

T0/!8&./O6+'4/!./651*+5&7(!50'5!)7(.7(!6*::/1/.!.*1&(>!<714.!<'1!##!.&6M4'+/.!&56!

+7--*(&5&/6!'(.!-'./!G;E!-&44&7(!M/7M4/!07-/4/66$!/6M/+&'443!5076/!4&=&(>!&(!50/!&((/1!

6*2*126!7:!50/!+'M&5'4!.*1&(>!50/!8'1;!,6!'!+7(6/W*/(+/!7:!50/!27-2&(>$!M/7M4/!1/47+'5/.!

57!'1/'6!:*150/1!:17-!50/!+/(51/!80/1/!50/3!+7*4.!:&(.!n726!'(.!07*6/6!b6//!F&>;!\"c;!#(!

-765!+'6/6!50&6!-7=/!8'6!M/1-'(/(5;!,27*5!C;E!-&44&7(!07-/6!&(!)7(.7(!8/1/!/&50/1!

./65173/.!71!.'-'>/.i!"N$NNN!57(6!7:!27-26!8/1/!.17MM/.!7(!50/!+'M&5'4!2/58//(!

?/M5/-2/1!G\DN!'(.!J'3!G\DG$!1/6*45&(>!&(!50/!./'506!7:!"N$NNN!M/7M4/!8&50!'(750/1!

"E$NNN!&(n*1/.;!T0/!575'4!(*-2/1!7:!+'6*'45&/6!&(!50/!)7(.7(!-/517M74&5'(!'1/'$!.*1&(>!

50/!6&_O3/'1!8'1!8'6!'17*(.!EN$NNN;GPP;!!

!

!
./01!;3!H!G\DY;!,!65&44!&-'>/!:17-!50/!:&4-!VT0/!X17*.!R&53K!.&1/+5/.!23!S'4M0!a//(/!bG\N"OG\YCc!6078&(>!

50/!6*1=/3!+'11&/.!7*5!&(!50/!27-2/.!'1/'6!&(!)7(.7(;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GPP!X715/1$!"NNN$!MM;!DGEOG[!



! G\"!

T0/!M765O<714.!<'1!##!3/'16!8/1/!0'1.!:71!L1&5'&(!'6!'!8074/!6&(+/$!'-7(>!750/1!

1/M/1+*66&7(6$!1'5&7(&(>!1/-'&(/.!/(:71+/.!:71!GD!3/'16$!:17-!P50!]'(*'13!G\DN!*(5&4!D50!

]*43!G\ED;!Q78/=/1$!50/!/+7(7-3!7:!)7(.7(!M&+9/.!*M!W*&+943!':5/1!50/!/(.!7:!50/!

+7(:4&+5!'6!n726!2/+'-/!'='&4'24/$!M'15&+*4'143!8&50&(!&(.*651&/6!6*MM715/.!23!50/!L1&5&60!

>7=/1(-/(5!'(.!5076/!50'5!1/-'&(/.!'+5&=/!.*1&(>!50/!8'1$!6*+0!'6!/(>&(//1&(>$!

/4/+51&+'4!'(.!=/0&+4/6!&(.*651&/6;!

!

T0/!M17-&6/6!7:!'!2/55/1!4&:/!8/1/!'467!M7151'3/.!&(!50/!/_0&2&5&7($![%$.+$)&Q+)&W+N#&Y.j&

0/4.!'5!50/!^&+571&'!'(.!,42/15!J*6/*-!2/58//(!?/M5/-2/1!'(.!f7=/-2/1!G\DY;!T0&6!

8'6!71>'(&6/.!23!50/!R7*(+&4!7:!#(.*651&'4!B/6&>(!bRd#Bc$!80&+0!8'6!'467!/65'24&60/.!23!

+/(51'4!>7=/1(-/(5!&(!G\DD!57!M17-75/!./6&>(!'6!'!+'5'4365!57!&-M17=/!L1&5&60!

&(.*6513;GP\!#(!G\DP!50/!+/(51'4!>7=/1(-/(5!'467!&(517.*+/.!50/!f'5&7('4!Q/'450!?365/-!

bfQ?c;!,!5/'-!7:!/_M/156!4/.!23!'1+0&5/+5OM4'((/1!X'51&+9!,2/1+17-2&/$!M17.*+/.!587!

1/M7156!2/58//(!G\DC!'(.!G\DD$!80&+0!4'&.!7*5!>*&./4&(/6!:71!50/!M4'((&(>!7:!M765O8'1!

)7(.7(!b6//!F&>;!\Cc;!!

!

!
./01!;4!H!G\DY;!,!65&44!&-'>/!:17-!50/!:&4-!VT0/!X17*.!R&53K!.&1/+5/.!23!a//(/!6078&(>!,2/1+17-2&/!

./6+1&2&(>!0&6!1/>&7('4!M4'(!:71!)7(.7(;!?7*1+/@!)7(.7(!J/517M74&5'(!,1+0&=/6;!!

!

T0/!T78(!'(.!R7*(513!X4'((&(>!,+5!7:!G\DD!'::71./.!47+'4!'*5071&5&/6!50/!1&>05!7:!

+7-M*46713!M*1+0'6/!7:!24&5`/.!'1/'6!57!'4478!50/!&-M4/-/(5'5&7(!7:!-71/!+70/1/(5!

M4'((&(>;!B/6M&5/!,2/1+17-2&/K6!=&6&7('13!M4'($!80&+0!+7(6&./1/.!50/!/_M'(6&7(!7:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GP\!B'14&(>$!"NNGO"!



! G\C!

)7(.7(!7(!'!1/>&7('4!6+'4/$!50/!'+5*'4!1/+7(651*+5&7(!7:!50/!+'M&5'4!8'6!+'*5&7*6!'(.!50/!

M4'(!(/=/1!:*443!&-M4/-/(5/.;!)7(.7(K6!:'21&+!8'6!M'5+0/.!*M!'(.!651//5!M4'(6$!

51'(6M715!&(:1'651*+5*1/6!'(.!50/!47+'5&7(!7:!/-M473-/(5!8/1/!(75!>&=/(!'!:1/60!

'MM17'+0;!F17-!'!67+&'4!M7&(5!7:!=&/8$!507*>0$!50/!8'1!1/4'_/.!)7(.7(K6!+4'66!.&=&6&7($!

7::/1&(>!M17-&6/6!7:!'!:1//1!4&:/!'(.!+1/'5&(>!(/8!'6M&1'5&7(6;G\N!L1&5&60!81&5/1$!'+5&=&65!

'(.!R01&65&'(!67+&'4&65!L72!Q74-'(!bG\C[Oc$!7(+/!6'&.!50'5!7(/!7:!50/!M76&5&=/!7*5+7-/6!

7:!50/!L4&5`!8'6!50'5!&5!217*>05!M/7M4/!57>/50/1!'(.!50'5!57>/50/1!50/3!+7*4.!60'M/!'!

2/55/1!L1&5'&(;!#(!Q74-'(K6!=&/8$!50&6!+7(.&5&7(!+7(51&2*5/.!57!50/!)'27*1!/4/+5&7(!=&+5713!

&(!G\DE!'(.!50/!+1/'5&7(!7:!50/!8/4:'1/!65'5/;!!

!

%&=/(!50'5!)7(.7(!8'6!0/'=&43!.'-'>/.!.*1&(>!50/!L4&5`$!8/1/!&56!+/-/5/1&/6!4&9/8&6/!

'::/+5/.v!</1/!50/3!27-2/.$!.'-'>/.!71!&(!(//.!7:!1/M'&1!4&9/!50/!1/65!7:!50/!+&53v!

%/(/1'443!50/!+/-/5/1&/6!6*1=&=/.!50/!L4&5`!:'&143!8/44;!Q78/=/1$!50/!M1&='5/!65'5&7(!'(.!

M'15!7:!50/!1'&48'3!4&(/!50'5!+7((/+5/.!L1779877.!R/-/5/13!57!)7(.7(!6*::/1/.!0/'=3!

.'-'>/6!2/58//(!50/!GY50!'(.!G[50!7:!,M1&4$!G\DG!b6//!F&>;!\Dc;!F74478&(>!50/6/!/=/(56!

50/!65'5&7(!'(.!1'&48'3!8/1/!(/=/1!1/2*&45!'6!.//-/.!577!/_M/(6&=/;!

!

!
./01!;5!H!G\DP;!X&+5*1/!5'9/(!6078&(>!50/!27-2&(>!7:!50/!f/+17M74&6!?5'5&7(!(/'1!)7(.7(!<'5/1477!?5'5&7(;!

?7*1+/@!f'5&7('4!S'&48'3!J*6/*-$!m719;!!

!
#(!'(!/_51'+5!:17-!50/!S/M715!7:!50/!R7*(53!X4'((&(>!R7--&55//!6*2-&55/.!57!50/!

J&..4/6/_!R7*(53!R7*(+&4!'5!&56!-//5&(>!0/4.!7(!"C1.!F/21*'13!G\D\!b6//!F&>6!\EOY!:71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\N!X715/1$!"NNN$!MM;!DGPOG\!



! G\D!

&(5/>1'4!5/_5c$!&5!/-/1>/6!50'5!50/!%1/'5/1!)7(.7(!X4'(!G\DD!.&.!(75!+7(5'&(!'(3!

M17=&6&7(!:71!+/-/5/1&/6;!X7&(5!:&=/!&(!50/!S/M715!65'5/6!50'5@!!

!

T0/!R7*(53!R7*(+&4!+7(6&./16!50'5$!8&50!'!=&/8!57!1/.*+&(>!50/!1/W*&1/-/(56!7:!

4'(.!:71!2*1&'4!M*1M76/6$!M'15&+*4'143!&(!50/!%1/'5/1!)7(.7(!,1/'$!'!f'5&7('4!

R'-M'&>(!607*4.!2/!71>'(&6/.!23!50/!%7=/1(-/(5!:71!50/!/(+7*1'>/-/(5!7:!

R1/-'5&7(!'(.!50'5!1/M1/6/(5'5&7(6!2/!-'./!57!50/!'MM17M1&'5/!%7=/1(-/(5!

B/M'15-/(5!'++71.&(>43!bM7&(5!Yc$!bM7&(5!Pc$!:*150/1-71/!8'6!'>1//.!50'5!50/1/!

-'3!2/!'(!7MM715*(&53!:71!,*5071&5&/6!57!+744'271'5/!:71!50/!M*1M76/!7:!M17=&.&(>!

R1/-'571&';!

!

#(.//.$!'!('5&7('4!+'-M'&>(!57!M17-75/!+1/-'5&7(!8'6!(/=/1!./=/47M/.$!M766&243!

2/+'*6/!+1/-'5&7(!8'6!'41/'.3!2/+7-&(>!M7M*4'1!47(>!2/:71/!50/!M765O8'1!3/'16;!!

!

!
./01!;6!H!"C1.!F/21*'13$!G\D\;!R7*(53!X4'((&(>!R7--&55//!S/M715!6*2-&55/.!57!50/!J&..4/6/_!R7*(53!

R7*(+&4;!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!



! G\E!

!
./01!;8!7!"C1.!F/21*'13$!G\D\;!R7*(53!X4'((&(>!R7--&55//!S/M715!6*2-&55/.!57!50/!J&..4/6/_!R7*(53!

R7*(+&4;!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!

!

T0&6!2/+7-/6!/=&./(5!:17-!50/!+1/-'5&7(!65'5&65&+6$!6*+0!'6!5076/!&(!'!4/55/1!6/(5!57!50/!

R0*1+0!#(:71-'5&7(!L7'1.$!1/W*/65&(>!50/!.'5'!:71!50/&1!78(!'1+0&=/6;!T0/!4/55/1!8'6!

.'5/.!"E50!d+572/1!G\ED$!'(.!+7(5'&(6!65'5&65&+6!:17-!G\"N!57!G\ED!b6//!F&>;!\[c;!T0&6!

.7+*-/(5!&6!M'15!7:!50/!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!

I(&=/16&53@!

!

R1/-'5&7(!.'5'@!

G\"N!H!G$[\Y!!

G\"E!H!"$[NG!bz\NEc!

G\CN!H!D$ECC!bzGPC"c!

G\CE!H!\$YGD!bz!ENPGc!

G\DN!H!"E$G\\!bz!GEEPEc!

G\DE!H!D"$\YC!bz!G[[YDc!

G\EN!H!P\$EE[!bz!DYE\Dc!

G\EC!H!GGY$["P!bz!"[G[G!n*65!C!3/'16c!!

!



! G\Y!

!
./01!;9!H!"E50!d+572/1$!G\ED;!)/55/1!:17-!50/!%/(/1'4!?/+1/5'13!7:!50/!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(;!

?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!

!

,4507*>0!50/6/!:&>*1/6!6078!50'5!50/!2&>>/65!&(+1/'6/!&(!+1/-'5&7(!7++*11/.!2/58//(!

G\DE!'(.!G\EN$!50/3!'467!&44*651'5/!'!65/'.3!>17850!&(!+1/-'5&7(6!:17-!50/!G\"N6;!#5!

'MM/'16!50'5!+1/-'5&7(!8'6!'41/'.3!M7M*4'1;!L*5!078!.&.!50&6!0'MM/(v!T0&6!/_51'+5!:17-!

50/!1/M715!7(!50/!R7(:/1/(+/!7:!R1/-'5&7(!,*5071&5&/6!0/4.!'5!50/!%*&4.0'44!&(!)7(.7($!

"Y50!d+572/1!G\""$!60/.6!67-/!4&>05!7(!50&6!60&:5!b:71!&(5/>1'4!5/_5!6//!F&>;!\Pc@!!

!

T0/!W*/65&7(!7:!+1/-'5&7(!0'.!2//(!7++*M3&(>!'55/(5&7(!:71!'!47(>!5&-/$!'(.!3/5!

&5!0'.!-'./!2*5!6478!M17>1/66i!&5!0'.!-'./!M17>1/66!'-7(>!50/!-765!4/'1(/.!'(.!

507*>05:*4!&(!50/!4'(.$!807!'>1//.!50'5!50/&1!27.&/6!607*4.!2/!+1/-'5/.i!2*5!50/!

-/507.!0'.!(75!+7--/(./.!&56/4:!57!50/!>1/'5!-'66!7:!50/!M/7M4/!'(.!*(5&4!&5!.&.!

50'5$!:17-!'!6'(&5'13!M7&(5!7:!=&/8$!&5!8'6!'!:'&4*1/;!T0/!+1/-'5&7(!7:!'!:/8!M/7M4/!

8'6!(75!80'5!50/3!8'(5/.;!T0/3!-*65!+1/-'5/!'!4'1>/!(*-2/1!67!'6!57!6'=/!50/!

4&=&(>;!T0/(!50/1/!8'6!'(750/1!M7&(5$!80&+0!87*4.!2/!'!=/13!&-M715'(5!7(/!&(!'!

:/8!3/'16$!M766&243!8&50&(!:&:5//(!71!58/(53!3/'16$!('-/43@!&:!8/!8/(5!7(!8&50!50/!

M1/6/(5!6365/-!7:!2*13&(>$!078!8/1/!50/3!>7&(>!57!:&(.!50/!4'(.!:71!+/-/5/1&/6!57!

+'113!&5!7*5v!<'6!&5!M766&24/!57!>7!7(!/_5/(.&(>!50/-!-*+0!:*150/1!50'(!M1/6/(5v!

T0/1/!8/1/!67-/!+&5&/6!67!.755/.!17*(.!8&50!+/-/5/1&/6!50'5!&(!'!4&554/!80&4/!&5!

87*4.!2/!&-M766&24/!57!>/5!7*5!7:!50/-!8&507*5!>7&(>!5017*>0!'!2*1&'4!>17*(.;!#5!



! G\[!

8'6!'!5/11&24/!50&(>!57!>7!7(!*6&(>!4'(.!&(!50&6!5&(3!&64'(.!:71!4'1>/!+/-/5/1&/6$!

8&50!0*>/!>1'=/657(/6!'(.!'44!67156!7:!-7(*-/(56!57!50/!./M'15/.$!80&+0!':5/1!'!

:/8!3/'16!2/+'-/!72674/5/$!:71>755/($!'(.!'4478/.!57!>7!57!1'+9!'(.!1*&(;!#5!8'6!

M172'243!'!W*/65&7(!7:!/+7(7-&+6!&(!+7((/+5&7(!8&50!+1/-'5&7(!50'5!8/!607*4.!

(75!7++*M3!'(3!-71/!H!71!=/13!4&554/!-71/!H!4'(.!&(!50&6!8'3$!2*5!607*4.!

+7(+/(51'5/!57!./65173!1'M&.43$!&(!'!=/13!1/=/1/(5!-'((/1$!50/!./'.!27.3$!'(.!

50/(!6M1&(94/!50/!'60/6!7(!50/!6*1:'+/!7:!50/!4'(.!8&507*5!'(3!1&69!:71!50/!

4&=&(>;G\G!

!

!
./01!;:!7!G\""+';!!"#&C),#%.+N#%32&Z-0%)+I1!S/M715!7(!50/!R7(:/1/(+/!7:!R1/-'5&7(!,*5071&5&/6!0/4.!'5!50/!

%*&4.0'44!&(!)7(.7($!"Y50!d+572/1$!G\"";!?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!

I(&=/16&53!

!

#(!'!1/M715!b6//!F&>;!\\c!23!50/!R7*(+&4!7:!T0/!R1/-'5&7(!?7+&/53!7:!U(>4'(.!:71!50/!3/'1!

G\"E$!M1&(5/.!&(!50/!L1&5&60!I(./15'9/16!,667+&'5&7(!bL;I;,;c!J7(5043!:71!,M1&4!G\"Y!

50/1/!&6!'!1/:/1/(+/!57!50/!G\""!R7(:/1/(+/!7:!R1/-'5&7(!,*5071&5&/6!50'5!1/'.6@!

!

B*1&(>!50/!3/'1!50/!R7*(+&4!0'6!.&1/+5/.!M17M'>'(.'$!'6!8'6!6*>>/65/.!23!-'(3!

6M/'9/16!'5!50/!R7(:/1/(+/!7:!R1/-'5&7(!,*5071&5&/6!0/4.!&(!G\""$!1'50/1!:17-!

50/!'/650/5&+!M7&(5!7:!=&/8!'(.!23!'(!'MM/'4!57!6/(5&-/(5;!F71!&5!8'6!:7*(.!50'5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\G!T0/!1/M715!8'6!M*24&60/.!7(!50/!C),#%.+N#%23&Z-0%)+I&7(!M'>/!CYY!b50&6!&6!M'15!7:!50/!+744/+5&7(!7:!

.7+*-/(56!0/4.!'5!50/!)&21'13!7:!50/!I(&=/16&53!7:!B*10'-;!

 



! G\P!

50/!>/(/1'4!M*24&+!'6!'!1*4/!.7!(75!4&9/!57!2/!1/-&(./.!7:!80'5!0'MM/(6!57!50/!

27.3!':5/1!./'50;!T0/3!('5*1'443!60*(!'!.&65'65/:*4!6*2n/+5$!80&+0!&6!'2674*5/43!

1/M*>('(5!57!-'(3;!X/7M4/$!078/=/1$!'1/!W*&5/!8&44&(>!57!4&65/(!57!'(.!.&6+*66!50/!

&./'46!7:!50/!%'1./(6!7:!S/65!71!S/-/-21'(+/$!80&+0!'1/!(78!-'5/1&'4&6&(>!'6!'(!

'.n*(+5!57!50/!J7./1(!R1/-'571&*-;!T0/6/!7M/(!6M'+/6$!./+71'5/.!'(.!'.71(/.!

8&50!:478/16$!601*26!'(.!51//6$!:1//!:17-!>1'=/657(/6!'(.!/-24/-6!7:!-'(K6!

:*5&4/!./6&1/!:71!M/1M/5*&53!'(.!M1/O/-&(/(+/!'44!2/&(>!'4&9/!&(!./'50!H!'1/!

1/6/1=/.!:71!50/!/'15043!1/-'&(6!7:!5076/!807!0'=/!M'66/.!:17-!*6!57!1/-'&(!&(!

M/'+/:*4!'(.!*(.&65*12/.!1/M76/;!T0/!R7*(+&4!0'6!51&/.!57!.&66/-&('5/!50/6/!

M1&(+&M4/6$!-'&(43!23!4/+5*1/6!'(.!23!*1>&(>!50'5!7MM715*(&5&/6!607*4.!2/!>&=/(!

:71!50/!&(6M/+5&7(!7:!50/!2*&4.&(>6!'(.!>17*(.6!7:!50/!R1/-'571&*-!80/(/=/1!

R1/-'5&7(!&6!(75!'+5*'443!M17+//.&(>;!B*1&(>!50/!/'143!M'15!7:!50/!3/'1!

'11'(>/-/(56!8/1/!-'./!57!M17=&./!+'M'24/!4/+5*1/6!57!50/!='1&7*6!%*&4.6$!

#(65&5*5/6$!'(.!750/1!71>'(&6'5&7(6!074.&(>!1/>*4'1!-//5&(>6$!807!+'1/.!57!'='&4!

50/-6/4=/6!7:!50&6!7::/1!8&507*5!+0'1>/;!T0/!(/8!./M'15*1/!0'6!-/5!8&50!

>1'5&:3&(>!1/6M7(6/;!T0/!R7*(+&4$!57!>&=/!+7(+1/5/!/_M1/66&7(!57!&56!+7(=&+5&7(!

50'5!50/!-7=/-/(5!&6!2/65!6/1=/.!23!-'9&(>!/=/1350&(>!'667+&'5/.!8&50!

R1/-'5&7(!'6!2/'*5&:*4!'6!M766&24/$!0'6!+'11&/.!.*1&(>!50/!M'65!3/'1!/_5/(6&=/!

'45/1'5&7(6!'5!?5!]70(K6!<79&(>$!&56!78(!:1//074.!M17M/153$!'(.!50/!:&165!

/65'24&60/.!R1/-'571&*-!&(!%1/'5!L1&5'&(;!!

!

F17-!50&6!M'66'>/$!8/!+'(!./.*+/!50'5!587!9/3!'6M/+56!./:&(/.!50/!M17+/66!7:!'++/M5'(+/!

b'(.!/65'24&60-/(5c!7:!+1/-'5&7(!'6!'!M1/:/11/.!8'3!7:!.&6M76'4!.*1&(>!50/!:&165!M'15!7:!

50/!58/(5&/50!+/(5*13;!T0/!:&165!&6!50'5!6&(+/!50/!/'143!G\"N6!50/!R1/-'5&7(!?7+&/53!

*(./16577.!50'5!57!-'9/!+1/-'5&7(!'MM/'4&(>!57!M/7M4/$!50/3!0'.!57!1/O:71-*4'5/!50/!

8'3!&(!80&+0!&5!8'6!+7--*(&+'5/.!57!50/!M*24&+;!T0/!6/+7(.!&6!50'5!('5*1/!8'6!2/4&/=/.!

57!0/4M!&(!./4&=/1&(>!50'5!-/66'>/!7:!2/'*53!&(!+1/-'5&7(;!T0/6/!&./'6$!078/=/1$!8/1/!

(75!&((7='5&=/$!2*5!M766&243!&(6M&1/.!23!M1/+/./(56!6*+0!'6!^&+571&'(!+/-/5/1&/6$!

S72&(67(K6!./6&>(!:71!%74./16!%1//(!R1/-'571&*-!'(.!50/!./6&>(!7:!50/!<'1!R/-/5/1&/6;!!!

!



! G\\!

!
./01!;;!7!,M1&4$!G\"Y;!S/M715!7:!50/!R7*(+&4!7:!T0/!R1/-'5&7(!?7+&/53!7:!U(>4'(.!:71!50/!3/'1!G\"E;!!!!!!!!

?7*1+/@!R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(!'1+0&=/6!'5!B*10'-!I(&=/16&53;!

!

f'5*1/!'(.!2/'*53$!57>/50/1!8&50!'1+0&5/+5*1/$!:71-/.!50/!17-'(5&+!M*24&+!&-'>/!7:!50/!

^&+571&'(!+/-/5/1&/6;!F71!,1&j6$!2/'*53!8'6!&(!:'+5!*6/.!'6!'!-'69!57!0&./!./'50;!Q/!

/_M4'&(/.!50'5!50&6!8'6!(75!'!-7./1(!/=/(5!2*5!'!M17+/66!50'5!0'.!2//(!0'MM/(&(>!6&(+/!

50/!S/('&66'(+/!/1';!,1&j6!'::&1-6!50'5@!

!!

#(!6M&5/!7:!50/!'MM'1/(5!M*24&+&53!50'5!6*117*(.6!&5!&(!'(.!-7*1(&(>$!'5!50/!

+/-/5/13$!&(!4&:/!'6!8/44!'6!&(!'15!'(.!4&5/1'5*1/$!./'50!&6!+7(+/'4&(>!&56/4:!*(./1!

50/!-'69!7:!2/'*53;G\"!

!

,1&j6!'467!/_M4'&(6!50'5!/6M/+&'443!t&(!,-/1&+'!'(.!U(>4'(.$!('5*1/!1/5'&(6!/-75&7('4!

M78/1$!'(.!&56!+7((/+5&7(6!8&50!./'50!'1/!1/'4!'(.!M17:7*(.;u!f'5*1/!0'.!'41/'.3!M4'3/.!

'(!&-M715'(5!M'15!&(!50/!M17+/66!7:!51'(6&5&7(!:17-!50/!-/.&/='4!>1'=/3'1.!57!50/!

6*2*12'(!+/-/5/13;!f78$!-71/!50'(!'!+/(5*13!4'5/1$!('5*1/!1/5'&(/.!&56!174/!&(!50/!

M17+/66!7:!2/'*5&:&+'5&7(!7:!./'50!23!+7(51&2*5&(>!57!50/!51'(6&5&7(!:17-!/'150!2*1&'4!57!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\"!,1&j6$!M;!D[C!!

 



! "NN!

+1/-'5&7(;!,>'&($!50/!6'-/!M'1'.&>-!8'6!1/=&=/.!&(!50/!+1/-'5&7(!57!.&6>*&6/!./'50K6!

51*/!:'+/!H!50/!.&6M76'4!7:!0*-'(!1/-'&(6!H!'(.!65&44!4/'=/!6M'+/!:71!'!17-'(5&+!

&(5/1M1/5'5&7(!7:!./'50;!!

!

T7!+7(+4*./!8/!+'(!'66*-/!50'5!&(!50/!M17+/66!7:!50/!51'(6&5&7(!:17-!/'150!2*1&'4!57!

+1/-'5&7(!('5*1/!1/5'&(/.!&56!174/!&(!-'9&(>!4766!'(.!>1&/:!-71/!'++/M5'24/!57!0*-'(!

9&(.$!80/50/1!&(!50/!+7(5/_5!7:!'!^&+571&'(!+/-/5/13$!'!+1/-'571&*-!71!'!8'1!+/-/5/13;!!

X'15&+*4'143!&(!50/!+7(5/_5!7:!50/!>'1./(!7:!1/-/-21'(+/$!('5*1/!'+5/.!'6!'!-/.&'571!:71!

67+&/53$!57!+7-/!57!5/1-6!8&50!6*+0!'!M1'>-'5&+!'MM17'+0!57!.&6M76'4;!#(!50&6!1/6M/+5!

('5*1/!(75!7(43!'+56!'6!'!*(&=/16'4!M'+&:&/1!2/37(.!1/4&>&7*6!'(.!6M&1&5*'4!2/4&/=/6$!2*5!

'-M4&:&/6!50/!-/66'>/!50'5!./'50!&6!'!+744/+5&=/!/_M/1&/(+/!50'5!6&(>4/6!7*5!/'+0!

&(.&=&.*'4$!3/5!&6!60'1/.!23!50/!8074/!7:!0*-'(&53;!T0/1/:71/!('5*1/$!&(!50/!+7(5/_5!7:!

+7(5/-M71'13!'55&5*./!578'1.6!./'50$!+7*4.!2/!&(5/1M1/5/.!'6!50/!*45&-'5/!4/=/44/1!:71!

67+&/53!'5!4'1>/;!!

!

R'113&(>!7(!8&50!1/=&/8&(>!+7(5/-M71'13!./'50!+*45*1/$!&(!50/!(/_5!6/+5&7(!8/!8&44!6//!

078$!n*65!'6!50/!2/'*53!7:!('5*1/!&6!0/4M&(>!67+&/53!57!+7-/!57!5/1-6!./'50$!+7(5/-M71'13!

-/.&+'4!1/6/'1+0!&6!&(!'!+7(65'(5!2'554/!57!./:/'5!./'50;!T0&6!+7(.&5&7(!0'6!2//(!50/!

6*2n/+5!7:!50/71/5&+'4!./2'5/!23!+7(5/-M71'13!6+074'16!807!0'=/!./6+1&2/.!&5!'6!50/!

V-/.&+'4&6'5&7(K!7:!./'50!'(.!+1&5&+&6/.!'6!'!8'3!7:!./M1&=&(>!67+&/53!7:!'!-71/!.&1/+5!'(.!

/-M78/1&(>!/_M/1&/(+/!7:!./'50;!!

!
!

!
!

!

!
!

!

!
!

!

!

!

!

!

!
!

!

!
!



! "NG!

<9@9!"#$!Z0$/)3-()6-4)'*K!'1!/$-4#!)*!3'*4$0Q'.-.H!3C(4C.$!!

!

T0&6!6/+5&7(!65*.&/6!50/!(75&7(!7:!V-/.&+'4&6'5&7(K!7:!./'50!'6!&./(5&:&/.!'(.!./2'5/.!&(!

+7(5/-M71'13!6+074'143!1/6/'1+0;!T0&6!'&-!7:!50&6!6/+5&7(!&6!57!+4'1&:3!80'5!'1/!50/!

&-M4&+'5&7(6!7:!50&6!+7(.&5&7(!'(.!078!&5!0'6!'::/+5/.!+7(5/-M71'13!./'50!+*45*1/;!!

!

,-7(>!750/16$!50/!F1/(+0!M0&4767M0/1!,1&j6!/4'271'5/6!7(!50&6!&66*/!'(.!65'5/6!50'5!50/!

2/>&((&(>!7:!50/!58/(5&/50!+/(5*13!-'19/.!50/!+7-M4/5&7(!7:!50/!M63+0747>&+'4!

-/+0'(&6-!50'5!1/-7=/.!./'50!:17-!67+&/53$!/4&-&('5&(>!&56!+0'1'+5/1!'6!'!M*24&+!

+/1/-7(3!'(.!51'(6:71-&(>!&5!&(57!'!M1&='5/!'+5;!,5!:&165!50&6!8'6!1/6/1=/.!:71!&(5&-'5/!

:'-&43!'(.!:1&/(.6$!2*5!/=/(5*'443!/=/(!50/!:'-&43!8'6!/_+4*./.!'6!50/!076M&5'4&6'5&7(!7:!

50/!5/1-&('443!&44!2/+'-/!8&./6M1/'.;G\C!T0/71&/6!'17*(.!50/!076M&5'4&6'5&7(!7:!./'50!

'467!&(5/1/65!%&../(6$!'6!/_M7*(./.!&(!0&6!2779$!W-,#%)$.D&+),&H#I9&Y,#).$.D!80/1/!0/!

1'&6/6!50/!(75&7(!7:!50/!V6/W*/651'5&7(K!7:!./'50;!%&../(6!/_M4'&(6!50'5!50/!M17+/66!7:!

6/W*/651'5&7(!7:!6&+9(/66!'(.!./'50!:17-!/=/13.'3!4&=/6!+7&(+&./.!8&50!50/!'.=/(5!7:!50/!

U(4&>05/(-/(5$!&(!50/!4'5/!/&>05//(50O+/(5*13!'(.!50/!'.='(+/6!&(!6+&/(5&:&+!'(.!-/.&+'4!

1/6/'1+0;!?&(+/!50&6!5&-/$!./'50!'(.!&56!'66/66-/(5!0'=/!>1'.*'443!-7=/.!&(57!50/!0'(.6!

7:!50/!-/.&+'4!M17:/66&7(!'(.$!50/1/:71/$!&(!%&../(6K!=&/8$!'1/!6/W*/65/1/.!:17-!50/!

&(.&=&.*'4!'6!'(!/_M/1&/(+/!71&>&('443!+7((/+5/.!57!50/!2&747>&+'4!0*-'(!4&:/O+3+4/;G\D!

!

F*150/1-71/$!%&../(6!/4'271'5/6!7(!50/!&./'!7:!50/!076M&5'4!'6!'(!&(65&5*5&7(;!#(!7(/!

/_51'+5!0/!/_M4'&(6@!!

!

)&9/!M1&67(6!'(.!'634*-6$!50/!076M&5'4!&6!'467!'!M4'+/!80/1/!5076/!807!'1/!

.&6W*'4&:&/.$!:17-!M'15&+&M'5&(>!&(!71507.7_!67+&'4!'+5&=&5&/6!'1/!6/W*/65/1/.!:17-!

>/(/1'4!=&/8!7:!+/15'&(!+1*+&'4!4&:/!/_M/1&/(+/6!H!6&+9(/66!'(.!./'50;G\E!

!!!

#(!50&6!1/6M/+5$!50/!'667+&'5&7(!7:!./'50!8&50!6&+9(/66!'(.!.&6/'6/!/(51*656!57!-/.&+'4!'(.!

6+&/(5&:&+!9(784/.>/!50/!'2&4&53!57!M17=&./!'!1'5&7('4!/_M4'('5&7(!:71!./'50$!7::/1!

-/'(&(>$!'(.!'467!>&=/!:&(&5*./!57!50/!W*/65&7(!7:!./'50!&56/4:;!F71!%&../(6$!50/!

6/W*/651'5&7(!7:!/_M/1&/(+/6!&6!(75!n*65!50/!1/6*45!7:!50/!:71-'5&7(!7:!&(65&5*5&7(6$!2*5!

'467!50/!1/M1/66&7(!7:!t/_&65/(5&'4!W*/65&7(6u!b./'50!2/&(>!7(/!7:!50/-c@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\C!,1&j6$!M;!E[E!
G\D!%&../(6$!M;!GDD!
G\E!#2&.;$!M;!GYG 



! "N"!

B/'50!1/-'&(6!50/!>1/'5!/_51&(6&+!p(75!M'15!7:!50/!/66/(5&'4!('5*1/!7:!67-/7(/!71!

67-/50&(>q$!:'+571!7:!0*-'(!/_&65/(+/;!B/'50!2/+7-/6!'!M7&(5!`/17@!&5!&6!(750&(>!

-71/!71!4/66!50'(!50/!-7-/(5!'5!80&+0!0*-'(!+7(5174!7=/1!/_&65/(+/!:&(.6!'(!

7*5/1!4&-&5;G\Y!!

!

T0&6!'+5!7:!.&6M76&5&7(!&-M4&/6!80'5!%&../(6!+'446!t'!4/'M!7:!:'&50u!&(!50/!'*5071&53!50'5!

5'9/6!7=/1!50/!M17+/66!7:!./'4&(>!8&50!./'50!'(.!2*1&'4;!T1*65!'(.!1&69!M4'3!'!9/3!174/!&(!

50/!M17+/66$!50/1/:71/$!'6!50/!&(.&=&.*'4!(//.6!57!51*65!50/!M17:/66&7('4!'(.!1/43!7(!50/&1!

/_M/15&6/$!80/50/1!'!.7+571$!'!4'83/1$!71!'!:*(/1'4!.&1/+571;!T0/!726/1='5&7(6!'.='(+/.!

23!,1&j6!'(.!%&../(6!-'9/!7(/!1/:4/+5!7(!50/!&(51&(6&+!1/4'5&7(60&M!50/!-/.&+'4!

M17:/66&7(!0'6!8&50!./'50;!T017*>0!50&6!50/6&6!8/!6'8!078!.7+5716!:&165!/(5/1/.!50/!

6M'+/!7:!50/!7=/1+178./.!>1'=/3'1.6!&(!50/!4'5/!/&>05//(50!+/(5*13$!'.=7+'5/.!50/&1!

1/-7='4!:17-!50/!+&53!+/(51/6!'(.!&(65&>'5/.!50/&1!1/:71-'5&7(;!T0/3!50/(!1/6/'1+0/.!

&(57!(/8!-/507.6!7:!.&6M76'46$!'(.!(78!&(!50/!+7(5/-M71'13!+7(5/_5!'1/$!'++71.&(>!57!

,1&j6!'(.!%&../(6$!5'9&(>!'8'3!'5!7(+/!50/!/_M/1&/(+/!7:!./'50!:17-!67+&/53;!!

!

#5!&6!87150!(75&+&(>!50'5!&(!+7((/+5&7(!8&50!-/.&+&(/$!'467!5/+0(747>&+'4!M17>1/66!0'.!'!

+1*+&'4!174/!&(!50/!M17+/66!7:!50/!/4&-&('5&7(!7:!./'50;!d(!50&6!M7&(5$!,1&j6!&./(5&:&/6!50'5!

23!50/!4'5/!(&(/5//(50!+/(5*13!M76&5&=&65!50&(9/16!6/(6/.!'!1/4'5&7(60&M!2/58//(!50/!

'.='(+/!7:!5/+0(747>3$!50/!1&6/!7:!M176M/1&53$!'(.!50/!=&15*'4!/4&-&('5&7(!7:!./'50!:17-!

.'&43!4&:/;G\[!<&50!50/!>178&(>!&(:4*/(+/!7:!5/+0(747>3!7=/1!M*24&+!'(.!M1&='5/!4&:/!&(!

>/(/1'4$!'6!8/44!'6!&(.*6513!'(.!M17.*+5&7($!50&6!1/4'5&7(60&M!2/+'-/!-71/!1/'4!':5/1!50/!

:&165!50&1.!7:!50/!58/(5&/50!+/(5*13;!X/7M4/!2/>'(!57!2/4&/=/!50'5!50/1/!8'6!(7!4&-&5!57!50/!

M78/1!7:!5/+0(747>3$!/&50/1!&(!-'(!71!&(!('5*1/;!!T/+0(747>3!/17./6!50/!.7-'&(!7:!./'50!

*(5&4!50/1/!&6!50/!&44*6&7(!50'5!./'50!0'6!2//(!'274&60/.;!,1&j6!/_M4'&(6!50*6@!!

!

d*1!-7./1(!-7./4!7:!./'50!8'6!271(!'(.!./=/47M/.!&(!M4'+/6!50'5!>'=/!2&150!57!

587!2/4&/:6@!:&165$!50/!2/4&/:!&(!'!('5*1/!50'5!6//-/.!57!/4&-&('5/!./'50i!(/_5!50/!

2/4&/:!&(!'!5/+0(747>3!50'5!87*4.!1/M4'+/!('5*1/!'(.!/4&-&('5/!./'50!50/!-71/!

6*1/43;G\P!!

!

#:!8/!'++/M5!50&6!50/713$!80'5!'1/!50/!+7(6/W*/(+/6!7:!50&6!t&44*6&7(!7:!/4&-&('5&(>!./'50u!

&(!50/!M036&+'4!6M'+/!7:!50/!+&53v!#(!0&6!2779$!1$S0$,&W-,#%)$.D!b"NNNc$!67+&747>&65!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\Y!%&../(6$!M;!GY"!
G\[!,1&j6$!M;!E\E!
G\P!#2&.;$!M;!E\E!

 



! "NC!

{3>-*(5!L'*-'(!bG\"EOc!'1>*/6!50'5!+&=&4!6M'+/!&(!-7./1(&53!0'6!2//(!t6&-M4&:&/.$u!

/-M5&/.!7:!-/'(&(>6!'(.!50/1/:71/!51'(6:71-/.!&(57!'!+7--7.&53!:71!+7(6*-/16!

b607MM&(>!+/(51/6!71!6W*'1/6!'1/!4/'.&(>!/_'-M4/6c;!L'*-'(K6!M74/-&+!'66/156!50'5!50/6/!

6M'+/6!'1/!./6&>(/.!:71!-/1/!t'+5&7(u!2*5!(75!t&(5/1'+5&7(u!&(!'!+&=&+!'(.!67+&'4!6/(6/;!#(!

50/6/!M4'+/6!M/7M4/!>'50/1!57>/50/1!57!+'113!7*5!'!5'69!b607MM&(>$!57*1&6-c!2*5!(75!'6!'!

+7(>1/>'5&7(;G\\!%&../(6!577!50/71&6/6!7(!50/!6*2n/+5!'(.!726/1=/6!50'5!t50/!-7./1(!+&53!

&6!23!:'1!50/!-765!/_5/(6&=/43!'(.!&(5/(6&=/43!'15&:&+&'4!6/1&/6!7:!6/55&(>6!:71!0*-'(!

'+5&=&53!50'5!0'6!/=/1!/_&65/.;u"NN!F*150/1-71/@!!

!

#(!+7(.&5&7(6!7:!-7./1(&53$!M/7M4/!4&=/!&(!'15&:&+&'4!/(=&17(-/(56!&(!'!.7*24/!

6/(6/;!F&165$!2/+'*6/!7:!50/!6M1/'.!7:!50/!2*&45!/(=&17(-/(5$!&(!80&+0!50/!='65!

-'n71&53!7:!50/!M7M*4'5&7(!.8/44$!0*-'(!0'2&5'56!2/+7-/!6/M'1'5/!:17-!('5*1/$!

(78!1/M1/6/(5/.!7(!50/!:71-!7:!V+7*(5136&./K!71!V8&4./1(/66K;!?/+7(.$!&(!'!

M17:7*(.!6/(6/$!('5*1/!4&5/1'443!+/'6/6!57!/_&65!'6!('5*1'443!7++*11&(>!/=/(56!

2/+7-/!-71/!'(.!-71/!M*44/.!&(57!6365/-6!./5/1-&(/.!23!67+&'4&6/.!

&(:4*/(+/6;"NG!

!

R7-2&(&(>!L'*-'(K6!50/713!7(!50/!t6&-M4&:&+'5&7(!7:!+&=&+!6M'+/u!b6M'+/!/-M5&/.!7:!+&=&+!

'(.!67+&'4!-/'(&(>6c$!'(.!%&../(6K!50/713!7(!50/!./+4&(/!7:!50/!/_&65/(5&'4!W*/65&7(6!&(!

-7./1(&53!b./'50!2/&(>!7(/!7:!50/-c$!&5!&6!M766&24/!57!6M/+*4'5/!50'5!50/!+/-/5/13!&6!7(/!

7:!50/!:/8!6M'+/6$!71!/=/(!50/!7(43!6M'+/!50'5!&6!47'./.!8&50!t+7-M4/_u!-/'(&(>6!'(.!+'(!

2/!+7(6&./1/.!'!4/66!t'15&:&+&'4u!/(=&17(-/(5!50'(!50/!1/65!7:!50/!+&=&+!6M'+/!&(!50/!+&53;!

<&50!50&6!&(!-&(.$!50/!:'+5!50'5!50/!+/-/5/13!0'6!2//(!M17>1/66&=/43!(/>4/+5/.!6M/'96!57!

078!67+&/53!-'3!0'=/!+076/(!(75!57!4779!'5!50/!-71/!t+7-M4/_u!'(.!t/_&65/(5&'4u!

W*/65&7(6$!80&+0!'1/!750/18&6/!/-27.&/.!&(!50/!+/-/5/13!&(!:'=7*1!7:!5076/!t'15&:&+&'4u!

'(.!t6&-M4&:&/.u!+&=&+!6M'+/6;!%&../(6!'467!M7&(56!7*5!078!&(!50/!M17+/66!7:!50/!

6/W*/651'5&7(!7:!/_M/1&/(+/!50/!/_5/1('4!'>/(5!7:!50/!-/.&'!b4&5/1'5*1/$!5/4/=&6&7(!'(.!

'15c!1/+7(651*+56!50/!6/W*/65/1/.!/_M/1&/(+/!23!/.&5&(>;!T0&6!+7*4.!2/!'467!6'&.!7:!./'50;!

L3!-'9&(>!&5!&(=&6&24/!H!5017*>0!&(65&5*5&7('4&6'5&7(!'(.!6/W*/651'5&7(!H!/'+0!'(.!'(3!

-/.&*-!&6!'24/!57!1/&(=/(5!'(/8!50/!/_M/1&/(+/!7:!./'50;!T0&6!1'&6/6!W*/65&7(6!'27*5!50/!

'*50/(5&+&53!7:!50/!/_M/1&/(+/!7:!./'50!'(.!'..6!+7-M4/_&53!57!50/!.&6+*66&7(!'27*5!50/!

&(=&6&2&4&53!7:!./'50;!F71!%&../(6$!t-7./1(&53!&6!'!M765O51'.&5&7('4!71./1$!2*5!(75!7(/!&(!

80&+0!50/!6*1/5&/6!7:!51'.&5&7(!'(.!0'2&5!0'=/!2//(!1/M4'+/.!23!50/!+/15&5*./!7:!1'5&7('4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G\\!L'*-'($!MM;!\YO[!
"NN!%&../(6$!M;!GYY!
"NG!#2&.;$!MM;!GYEOY 



! "ND!

9(784/.>/;u"N"!,6!M1/=&7*643!6//($!50/!:*(/1'4!&(.*6513!0'.!'!.//M!&-M'+5!7(!50/!M1/O

-7./1(!/_M/1&/(+/!7:!./'50!23!&(651*+5&(>!M/7M4/!&(!50/!1&>05!8'3!57!./'4!8&50!./'50!'(.!

2*1&'4!1&5*'46;!T0&6!M17+/66!8'6!+1*+&'4!&(!60'M&(>!M/7M4/K6!M/1+/M5&7(!7:!./'50$!'6!&5!

.&65'(+/.!'(.$!&(!67-/!8'36$!./M1&=/.!50/-!7:!50/!/_M/1&/(+/!'(.!50/!9(784/.>/!57!2/!

>'&(/.!23!50'5!/_M/1&/(+/;!Q78/=/1$!:71!5076/!M/7M4/!50'5!M/1+/&=/.!50/!/_M/1&/(+/!7:!

./'50!'6!'(!/-75&7('4!&66*/!577!+7-M4/_!'(.!M17:7*(.!57!./'4!8&50$!50/!

&(65&5*5&7('4&6'5&7(!7:!./'50!'(.!&56!1&5*'46!+'(!2/!6//(!'6!'!M1724/-O674=&(>!6/1=&+/!

'='&4'24/!=&'!'!+7--/1+&'4!51'(6'+5&7(;!!

!

T7!+7(+4*./!50&6!6/+5&7(!8/!+'(!6'3!50'5!+/15'&(43$!50/!1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/!&(!

)7(.7(!'&-/.!57!1/-7=/!./'50!:17-!6&>05$!4&-&5&(>!50/!/-75&7('4!'(.!67+&'4!&(=74=/-/(5!

:71!50/!6'9/!7:!M1&='+3!'(.!./+71*-;!T0&6!M*16*&5!7:!M/1:/+5&7($!./6&1/!:71!M1/+&6&7($!:71!

W*'4&53!'(.!/W*'4&53!&(!2*1&'4!8'6!(75!.&::/1/(5!:17-!50/!M1&(+&M4/6!50'5!.17=/!50/!

1'5&7('4&6'5&7(!7:!-'66!M17.*+5&7(!'(.!&(.*651&'4!-'(*:'+5*1&(>!&(!50/!M765O8'1!3/'16;!

F*150/1-71/$!8/!6'8!50'5!50/!&(=&6&2&4&53!7:!./'50!&(!-7./1(&53!&6!50/!1/6*45!7:!'!

+7-2&(/.!'+5&7(!7:!50/!&(65&5*5&7('4&6'5&7(!7:!-7./1(&53!b+7(5174!7=/1!67+&/53ci!50/!

6/W*/651'5&7(!7:!./'50i!50/!1/81&5&(>!7:!./'50!1&5*'46!'(.!51'.&5&7(6!23!50/!:*(/1'13!

&(.*6513!b'467!6//(!'6!'!(/8!6/5!7:!1*4/6!50'5!60'M/.!67+&'4!'(.!+&=&+!4&:/c$!'(.!67+&'4!

-72&4&53!b'!1/6*45!7:!50/!'++*-*4'5&7(!7:!8/'450c;!,4507*>0!+7(5/-M71'13!6+074'143!

1/6/'1+0!./(7*(+/6!50'5!./'50!&6!4/66!=&6&24/$!71!&(.//.!V6/W*/65/1/.K$!57!271178!%&../(6K!

5/1-$!'6!'(!/_M/1&/(+/!:17-!+7(5/-M71'13!+*45*1/$!&5!&6!'467!51*/!50'5!67+&/53!0'6!'!./6&1/!

57!*(./165'(.!./'50!'(.!4766!&(!(/8!8'36$!65'15&(>!:17-!/_M471&(>!&56!-71/!1/+/(5!

0&65713;!!

!

L3!+7(51'65!57!80'5!8/!6'8!&(!50&6!6/+5&7($!&(!50/!(/_5!'(.!4'65!M'15!7:!50&6!+0'M5/1$!8/!

8&44!6//!078!^&+571&'(!+/-/5/1&/6!'1/!(78!'MM1/+&'5/.!'6!1/+/M5'+4/6!7:!+744/+5&=/!

0&65713!'(.!+*45*1/$!'(.!078!5017*>0!M17>1'--/6!'(.!&(&5&'5&=/6!'1/!/(>'>&(>!8&50!47+'4!

+7--*(&5&/6!'(.!50/!8&./1!+7(5/_5!7:!)7(.7(;!!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"N"!%&../(6$!M;!C!



! "NE!

<9P9!2)34'.)-*!3$0$4$.)$68!-!*$?!6$*6$!'1!3)&)3!Q.)/$!!

!!

#(!50/!M1/=&7*6!6/+5&7($!8/!6'8!078!./'50!0'6!2//(!>7&(>!5017*>0!'(!&11/=/16&24/!

M17+/66!7:!1'5&7('4&6'5&7(!&(!50/!/'143!58/(5&/50!+/(5*13$!80&+0!+7*4.!2/!'1>*/.!'467!

-'./!&5!M17>1/66&=/43!4/66!=&6&24/!6&(+/!50/!&(+/M5&7(!7:!50/!^&+571&'(!+/-/5/1&/6;!

<0/50/1!-71/!5/+0(&+'443!t6/W*/65/1/.u!b%&../(6c!71!t-/.&+'4&6/.$u!./'50!&6!4/66!

M1/6/(5!&(!7*1!/=/13.'3!4&:/!50'(!&5!8'6!&(!^&+571&'(!)7(.7(;!#(!0&6!2779!;$3*$FI$)#&+),&

:0)$3"R&!"#&[$%."&-9&."#&:%$3-)&b:&165!M*24&60/.!&(!G\[Ec$!F7*+'*45!726/1=/6!50'5!&(!50/!

M'65@!

!

T0/!M/1&7.&+!-'66'+1/6!7:!50/!/M&./-&+6$!50/!:71-&.'24/!+0&4.!-715'4&53!1'5/$!50/!

M1/+'1&7*6(/66!7:!50/!2&7O/+7(7-&+!2'4'(+/6!H!'44!50&6!-'./!./'50!:'-&4&'1!'(.!

>'=/!1&6/!57!1&5*'46!&(5/(./.!57!&(5/>1'5/!&5$!57!-'9/!&5!'++/M5'24/!'(.!57!>&=/!'!

-/'(&(>!57!&56!M/1-'(/(5!'>>1/66&7(;"NC!!

!

F17-!F7*+'*45K6!65'5/-/(5!8/!>'50/1!50'5$!'5!7(/!5&-/$!50/!:'-&4&'1&53!7:!./'50!>'=/!1&6/!

57!1&5*'46!50'5!8/1/!&(5/(./.!57!t&(5/>1'5/u!./'50$!1'50/1!50'(!/_+4*./!&5!:17-!4&:/;!T0&6!

8'6!.7(/!57!-'9/!&5!'++/M5'24/!'(.!-/'(&(>:*4;!#(!</65/1(!67+&/53$!./'50!5/(.6!57!2/!

'667+&'5/.!8&50!80'5!+'(!2/!./:&(/.!'6!50/!*45&-'5/!t5/+0(&+'4!:'&4*1/u!7:!50/!0*-'(!

27.3;!B/'50!&(!-7./1(&53!&6!50/1/:71/!M1&-'1&43!'667+&'5/.!8&50!67-/50&(>!50'5!&6!(75!

6*MM76/.!57!0'MM/($!'!:'*45!57!2/!:&_/.$!'!M1724/-!57!2/!1/674=/.$!2*5!(75!'!('5*1'4!M'15!7:!

50/!+3+4/!7:!4&:/;!!

!

,4507*>0!F7*+'*45!5'496!'27*5!50/!:'-&4&'1&53!7:!./'50!'(.!&56!'++/M5'(+/$!8/!0'=/!6//(!&(!

50&6!50/6&6!50'5!67+&/53!/_M/1&/(+/.!./'50!.&::/1/(543!./M/(.&(>!7(!M/7M4/K6!65'5*6;!F71!

/_'-M4/!8719&(>O+4'66!)7(.7(/16K!./'50!1&5*'46!&(!50/!(&(/5//(50!+/(5*13!/_5/(./.!57!

47+'4!+7--*(&5&/6!1'50/1!50'(!n*65!57!+476/!-/-2/16!7:!50/!:'-&43;!L3!+7(51'65$!078/=/1$!

:71!50/!-&..4/!+4'66/6$!./'50!1&5*'46!8/1/!-71/!'-2&='4/(5!'6!50/3!+7-2&(/.!'!./>1//!7:!

M1&='+3!b-7*1(&(>!'(.!>1&/=&(>!M17+/66c!'(.!M*24&+&53!b/4'271'5/!:*(/1'4!6/1=&+/!'(.!

:*(/1'13!'1+0&5/+5*1/c;!?&(+/!50/!50&1.!W*'15/1!7:!50/!(&(/5//(50!+/(5*13$!50/!>17850!7:!

67+&'4!-72&4&53!7:!)7(.7(/16!6'8!50/!2*1>/7(&(>!7:!50/!-&..4/!+4'66/6;!<&50!50&6!60&:5$!

M/7M4/K6!+07&+/6!+0'(>/.!'6!50/3!:'=7*1/.!-71/!M1&='5/!-/'(6!7:!+/4/21'5&(>!./'50$!'(.!

6&(+/!50/!G\"N6!+1/-'5&7(!0'.!2/+7-/!50/!M1&-'13!-/507.!7:!.&6M76&(>!7:!50/!./'.;!#(!

+7-2&('5&7($!50/6/!/4/-/(56!+7(51&2*5/.!57!50/!1/.*+5&7(!7:!50/!=&6&2&4&53!7:!./'50!&(!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"NC!F7*+'*45$!G\\G$!M;!EE!



! "NY!

M*24&+!6M'+/!7:!50/!+&53;!L*5!078!0'6!50&6!+0'(>/!&(!./'50!+*45*1/!'::/+5/.!50/!/_&65&(>!

^&+571&'(!+/-/5/1&/6v!,1/!50/3!65&44!*6/.!'6!2*1&'4!6M'+/6v!,1/!50/3!65&44!+7(6&./1/.!'6!

6M'+/6!7:!67+&7O+*45*1'4!&(5/1/65v!,1/!50/3!65&44!1/>'1./.!'6!M1/+&7*6!7M/(!6M'+/6!:71!50/!

+&53v!!

!

F1/(+0!J'1_&65!M0&4767M0/1!Q/(1&!)/:/2=1/!bG\NGOG\\Gc!'(.!F7*+'*45!2750!50/71&6/.!7(!

50/!+/-/5/13!'(.!1/&(65'5/.!&56!174/!'6!'!67+&'4!6M'+/;!#(!0&6!2779$!!"#&:%-,0*.$-)&-9&

HF+*#$!:&165!M*24&60/.!&(!G\[D$!)/:/2=1/!./:&(/6!50/!+/-/5/13!'6!'(!t'2674*5/!6M'+/!pAq!'!

0&>043!'+5&='5/.!6M'+/$!'!1/+/M5'+4/!:71$!'(.!65&-*4'(5!57$!2750!67+&'4!/(/1>&/6!'(.!('5*1'4!

:71+/6;u"ND!L3!+7(51'65$!F7*+'*45!50/71&6/6!7(!50/!*(&W*/!W*'4&53!7:!50/!+/-/5/13$!2/&(>!'(!

&(5/1+7((/+5&(>!5&66*/!2/58//(!/'+0!M'15!7:!50/!+&53;!d*54&(&(>!0&6!=&/8!'27*5!50/!

+/-/5/13!0/!/_M4'&(6@!!

!

T0&6!&6!+/15'&(43!'(!V750/1K!M4'+/!8&50!1/6M/+5!57!71.&('13!+*45*1'4!6M'+/6$!'(.!3/5!

&5!&6!+7((/+5/.!8&50!'44!50/!47+'5&7(6!7:!50/!+&53$!50/!67+&/53$!50/!=&44'>/!'(.!67!7($!

6&(+/!/=/13!:'-&43!0'6!67-/!1/4'5&=/!50/1/;"NE!

!

L750!50/71&/6!6//!50/!+/-/5/13!'6!65&44!.//M43!1775/.!&(!50/!:'21&+!7:!67+&/53$!2*5!.7/6!50&6!

-&1171!50/!+*11/(5!1/'4&53v!B*1&(>!-765!7:!-3!=&6&56!57!'(.!>*&./.!8'496!5017*>0!-3!+'6/!

65*.3!(/+17M74&6/6$!#!4/'1(/.!50'5!=/13!:/8!M/7M4/!*6/.!50/!+/-/5/13$!/=/(!6&-M43!'6!'(!

7M/(!M*24&+!6M'+/;!#(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13$!:71!/_'-M4/$!50/!1/'4&53!&6!:'1!

.&::/1/(5!:17-!80'5!7(/!+'(!6//!&(!50/!/'143!/(>1'=&(>6!./M&+5&(>!50&6!(/+17M74&6;!J765!7:!

50/!-7(*-/(56!'1/!&(!.&61/M'&1$!'(.!50/!M771!-'&(5/('(+/!7:!50/!>1//(!'1/'6!-'9/6!&5!

.&::&+*45!57!1/'.!71!+7-M1/0/(.!50/!71&>&('4!./6&>(!7:!50/!4'(.6+'M/;!a/(6'4!%1//(!

R/-/5/13$!078/=/1$!&6!65&44!7M/(!:71!2*1&'46!'(.!+1/-'5&7(6$!'(.!50/!+7(6/1='5&7(!'(.!

-'&(5/('(+/!7:!50/!-7(*-/(56!'(.!2*&4.&(>6!&(!50/!+/-/5/13!&6!*(./1!50/!+'1/!7:!50/!

+0'1&5'24/!71>'(&6'5&7($!50/!F1&/(.6!7:!a/(6'4!%1//(!R/-/5/13;!,47(>6&./!50&6!

1/6M7(6&2&4&53$!50/!F1&/(.6!1*(!'!M17>1'--/!7:!=&6&56$!4/+5*1/6!'(.!750/1!+*45*1'4!/=/(56!

57!M17-75/!50/!1&+0!0&65713!7:!50/!^&+571&'(!(/+17M74&6$!&(+4*.&(>!50/!#(5/1=/(5&7(!%'44/13!

b6//!F&>;GNNc$!47+'5/.!&(!50/!+/-/5/13K6!,(>4&+'(!R0'M/4$!./6&>(/.!23!%1&::&50;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ND!)/:/2=1/$!M;!"CY!
"NE!F7*+'*45$!"NNY$!M;!CEC 



! "N[!

!
./01!2<<!H!"NGN;!)/':4/5!'.=/15&6&(>!T0/!#(5/1=/(5&7(!%'44/13;!?7*1+/@!,*5071;!

!

T0/!>'44/13K6!+*1'571!a'5/!a/'1'!X/4/($!0'6!2//(!M17>1'--&(>!50/!>'44/13!6&(+/!&56!

7M/(&(>!&(!"NGN$!71>'(&6&(>!'(.!+7--&66&7(&(>$!/_0&2&5&7(6$!5'496!'(.!750/1!1/4'5/.!

+*45*1'4!/=/(56!80/(!:*(.&(>!2/+7-/6!'='&4'24/;!#(!"NGG$!50/!>'44/13!'467!&(&5&'5/.!'!

M17>1'--/!7:!'15&65!1/6&./(+/6!'(.!50/!+7--&66&7(&(>!7:!(/8!'1587196;!!

!

d(!-3!=&6&56!57!Q&>0>'5/!R/-/5/13!#!1/+71./.!'!6&-&4'1!6/5O*M$!80/1/23!50/!+7(6/1='5&7(!

7:!-7(*-/(56!'(.!2*&4.&(>!&6!+'1/.!:71!23!50/!F1&/(.6!7:!Q&>0>'5/!R/-/5/13;!#(!"NG"$!

50/!F1&/(.6!+7-M4/5/.!50/!1/6571'5&7(!7:!50/!+/-/5/13K6!,(>4&+'(!R0'M/4$!(78!*6/.!:71!

+*45*1'4!/=/(56!6*+0!'6!4/+5*1/6!'(.!+7(+/156;!d(/!7:!50/!-765!7*565'(.&(>!+*45*1'4!

/=/(56!8'6!50/!+/4/21'5&7(!50'5!-'19/.!Q&>0>'5/K6!U'65!R/-/5/13!GEN50!'((&=/16'13;!F71!

50/!7++'6&7($!'!4&=/!M/1:71-'(+/!5779!M4'+/!&(6&./!50/!+/-/5/13!7(!"P50!J'3!"NGN;!T0/!

*(*6*'4!/=/(5!5&54/.!V^7&+/6!:17-!F'1!,8'3K!-'19/.!50/!'((&=/16'13!7:!50/!:&165!2*1&'4!&(!

50&6!M'15!7:!Q&>0>'5/!R/-/5/13!'(.!8'6!50/!1/6*45!7:!'!*(&W*/!+744'271'5&7(!2/58//(!50/!

F1&/(.6!'(.!50/!f'5&7('4!T0/'51/!b6//!F&>;!GNGc;!d(!50'5!7++'6&7(!50/!8074/!+/-/5/13!

2/+'-/!50/!65'>/!:71!'!M*24&+!M/1:71-'(+/;!?7*(.!71!-*6&+!87*4.!2/>&(!23!'!>1'=/!71!'!

-7(*-/(5!'(.!50/!>*&./.!'*.&/(+/!M'153!87*4.!>'50/1!50/1/!57!8'5+0!'!M/1:71-'(+/!7:!

'!67(>$!M7/-!71!60715!1/'.&(>!:17-!'!M4'3;!f/8!-*6&+!87*4.!65'15!57!+'44!50/!'*.&/(+/!

:718'1.!'6!677(!'6!50/!M1/=&7*6!M/1:71-'(+/!:&(&60/.!'(.!5076/!>'50/1/.!23!50/!57-26!

87*4.!'MM4'*.;!T0/!8074/!/=/(5!/=/(5*'443!*(:74./.!&(57!'!>/(54/!M17-/('./$!'!-7=&(>!



! "NP!

50/'51/!'-7(>65!('5*1/$!69/8/.!57-2657(/6!'(.!./+1/M&5!-7(*-/(56;"NY!L*5!80'5!&6!50/!

6&>(&:&+'(+/!7:!50/6/!587!*(1/4'5/.!/=/(56v!<0'5!.7/6!50&6!5/44!*6!'27*5!50/!+0'(>&(>!174/!

7:!50/!+/-/5/13!&(!+7(5/-M71'13!)7(.7(v!!

!

,!>77.!65'15&(>!M7&(5!:71!50&6!.&6+*66&7(!&6!50/!+*45*1'4!+7(5/_5!2/&(>!./=/47M/.!23!2750!

50/!#(5/1=/(5&7(!%'44/13!'5!a/(6'4!%1//(!'(.!50/!Q&>0>'5/!U'65!R/-/5/13!M/1:71-'(+/6;!

T0/1/:71/$!#!6*>>/65!50'5!2750!/=/(56!M17=79/!50/!+*45*1'4!65'5*6!W*7!'(.!-'9/!'!

65'5/-/(5!'27*5!50/!*(5'MM/.!M766&2&4&5&/6!:71!+*45*1/!57!-'(&:/65!&56/4:!&(!50/!*12'(!

+7(5/_5;!

 

!
./01!2<2!H!"NGN;!,!M0757>1'M0!5'9/(!.*1&(>!50/!M17-/('./!M/1:71-'(+/@!V^7&+/6!:17-!F'1!,8'3K!'5!

Q&>0>'5/!U'65!R/-/5/13;!?7*1+/@!,*5071;!!

!

X7MO*M!+*45*1'4!/=/(56!b6*+0!'6!50/!X*(+0.1*(9!50/'51/!+7-M'(3c!7:5/(!7++*M3!

*(/_M/+5/.!47+'5&7(6!&(!'!+&53$!&(+4*.&(>!:71-/1!&(.*651&'4!2*&4.&(>6$!.&6*6/.!65'5&7(6$!

*(./1>17*(.!+0'-2/16!'(.!/=/(!./+7(6/+1'5/.!+0*1+0/6$!2*5!1'1/43!0'=/!50/6/!2//(!

65'>/.!&(!^&+571&'(!+/-/5/1&/6;!T0/6/!6M'+/6!'1/!.&::/1/(5!'6!50/3!'1/!'!M4'+/!7:!1/65!:71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"NY!T0/!/_M/1&/(+/!8'6!'467!/(0'(+/.!23!50/!6M/+&'4!W*'4&5&/6!7:!50&6!^&+571&'(!+/-/5/13$!'(.!23!50/!*(&W*/!

+7-2&('5&7(!7:!+*45*1/!'(.!&(5/44/+5*'4!8719!50'5!8'6!M17.*+/.!23!50/!M/7M4/!2*1&/.!&(!50'5!M'15!7:!50/!

Q&>0>'5/!R/-/5/13;!d(/!+7*4.!6'3!50'5!50/!71>'(&6/16!7:!50/!/=/(5!0'=/!M/1:71-/.!'!5'69!6&-&4'1!57!50/!7(/!

7:!'(!'1+0/747>&65$!.&6+7=/1&(>!50/!.71-'(5!+*45*1'4!'(.!&(5/44/+5*'4!8719!750/18&6/!*(/_M1/66/.!23!50/!

M036&+'4&53!7:!50/!57-2657(/6;!!

 



! "N\!

0*-'(!1/-'&(6!'(.!:71!50'5!1/'67(!'+W*&1/!'!6M/+&'4!W*'4&53!50'5!&6!6'+1/.$!:17-!'!

1/4&>&7*6$!6/+*4'1!71!/=/(!'(5017M747>&+'4$!'(.$!&(.//.$!'!+*45*1'4!M7&(5!7:!=&/8;!!!

!

#(!1/+/(5!3/'16$!6&(+/!R*14$!L17796$!S*>>$!S&+0'1.67(!'(.!Q*11/($!'-7(>!750/16$!0'=/!

1/9&(.4/.!&(51&>*/!&(!^&+571&'(!./'50!+*45*1/$!)7(.7(K6!^&+571&'(!+/-/5/1&/6!0'=/!

'551'+5/.!'!1'(>/!7:!&(5/1/65!b6//!F&>;!GN"c;!,4507*>0!-765!+/-/5/1&/6!0'=/!+7-M4/5/.!

50/&1!&(&5&'4!'66&>(/.!:*(+5&7(!'6!t2*1&'4!6M'+/$u!50/3!'1/!(78!/(5/1&(>!'!(/8!M0'6/!7:!

.&6+*66&7(!'27*5!50/&1!:*5*1/!174/!&(!50/!+7(5/_5!7:!50/!+&53;!,!27.3!7:!1/6/'1+0!0'6!

65'15/.!57!/-/1>/!&(!'!6M7(5'(/7*6!'(.!*(+771.&('5/.!:'60&7($!80&+0!65&-*4'5/.!-'(3!

)7(.7(!+/-/5/1&/6!57!1/6M7(.!&(!'!='1&/53!7:!8'36$!6*+0!'6!5076/!#!0'=/!-/(5&7(/.!

'27=/;!?7!80'5!'1/!8/!6*MM76/.!57!-'9/!7:!50/6/!1/&(5/1M1/5'5&7(6!7:!2*1&'4!6M'+/6v!#6!

50/1/!67-/50&(>!50'5!8/!+7*4.!4/'1(!:17-!50/-$!'(.!50'5!+7*4.!&(:71-!50/!./6&>(!7:!

:*5*1/!2*1&'4!6M'+/6v!!

!

!
./01!2<3!7!"NNE;!X0757>1'M0!5'9/(!.*1&(>!'!>*&./.!57*1!7:!L1779877.!R/-/5/13;!?7*1+/@!,*5071;!!

!

#(!4&>05!7:!50&6!+7(5/-M71'13!+7(5/_5$!7(/!87(./16!078!6M'+/6!6*+0!'6!50/!^&+571&'(!

(/+17M74&6/6!607*4.!(78!2/!+7(6&./1/.v!?07*4.!50/3!2/!51/'5/.!'6!'1+0'/747>&+'4!1/4&+6!

7:!'(750/1!5&-/!&(!80&+0!0*-'(&53!+/4/21'5/.!./'50!&(!'!.&::/1/(5!8'3v!,1/!50/3!657(/!

4&21'1&/6!7:!6571&/6!:17-!M'65!4&=/6!50'5!'1/!7(43!7M/(!57!*6!5017*>0!'!>*&./$!71!2779!71!

M&/+/!7:!50/'51/v!,1/!50/3!65&44!/=74=&(>!'(.$!&:!67$!078v!,6!50/3!0'=/!/_0'*65/.!50/&1!174/!

'6!2*1&'4!6M'+/6$!50/3!'1/!:1//!:17-!50/&1!M1&-'13!:*(+5&7(!'(.!+'(!/(5/1!'!(/8!M0'6/!&(!



! "GN!

80&+0!50/3!2/+7-/!M4'5:71-6!7M/(!57!(/8!&(5/1M1/5'5&7(6!'(.!-/'(&(>6$!6/5!8&50&(!50/!

+7(5/-M71'13!67+&7O+*45*1'4!+7(5/_5!7:!)7(.7(;!!

!

T7!+7(+4*./!8/!+'(!6'3!50'5!50/!6&>(&:&+'(+/!7:!^&+571&'(!+/-/5/1&/6!607*4.(K5!2/!

*(./1/65&-'5/.i!50/3!074.!/_51/-/!='4*/!'6!5/65'-/(56!57!7*1!M'65$!'(.!(75!n*65!:71!50/!

./'.$!'1+0&5/+5*1'4!-75&:6$!71!&.344&+!>'1./(!+/-/5/1&/6!&(6M&1/.!23!,1+'.&'(!&./'46;!F71!

'44!7:!50/!M1724/-'5&+!0&6571&+'4!51'&56!^&+571&'(!+/-/5/1&/6!1/M1/6/(5!H!67+&'4!.&=&6&7($!

*(-'19/.!>1'=/6!:71!50/!M771$!-'*674/*-6!:71!50/!1&+0$!+'M&5'4&65!/_M47&5'5&7(!H!50/3!

'467!6/1=/!'6!1/-&(./16!50'5!50/6/!'1/!51'&56!8/!.7!(75!8&60!:71!7*1!:*5*1/;!T0/3!6/1=/!'6!

M036&+'4!1/-&(./1!7:!2*1&'4!+*45*1/!&(!-7./1(!0&65713!-7=/.!:17-!7=/1+178./.!+0*1+0!

57!+/-/5/13!57!+1/-'5&7($!'(.!(78!+'(!2/!1/:1'-/.$!1/O&-'>&(/.!71!51'(6+/(./.$!&:!8/$!

'6!50/&1!65/8'1.6$!'1/!7M/(!57!6*+0!M766&2&4&5&/6;!T0/6/!M1/+&7*6!7M/(!6M'+/6!'1/!57!2/!

/(n73/.!1/6M/+5:*443@!80/(!7(+/!50/&1!'++/66!8'6!4&-&5/.$!(78!50/3!'1/!7M/(!:71!'44;!!

!

#5!&6!'467!87150!-/(5&7(&(>!50'5$!'6!6//(!&(!50/!4&5/1'5*1/!1/=&/8!&(!50/!7M/(&(>!6/+5&7(!7:!

50&6!50/6&6$!50/!(/>4/+5!7:!+/-/5/1&/6$!'6!./(7*(+/.!23!L17796$!<71M74/!'(.!S*>>!&6!

*(./1>7&(>!'!6&>(&:&+'(5!+0'(>/$!'6!+/-/5/1&/6!'1/!(78!+7(6&./1/.!'6!M'15!7:!50/!('5&7(K6!

0&6571&+'4!0/1&5'>/;!F*150/1-71/!50/!+*45*1'4!&(&5&'5&=/6!./6+1&2/.!&(!50/!6/+5&7(!

./-7(651'5/!50'5!2/37(.!M/167('4!+7((/+5&7(6!8&50!50/!^&+571&'(!+/-/5/1&/6!67+&/53!

8'(56!57!/(>'>/!8&50!50/&1!60'1/.!0&6571&+'4!'(.!+*45*1'4!+7(5/(5;!T0&6!./-7(651'5/6!50'5!

^&+571&'(!+/-/5/1&/6!'1/!'+5&=/43!+7(51&2*5&(>!&(!1'&6&(>!50/!'8'1/(/66!7:!50/!0&65713!7:!

./'50!+*45*1/!&(!50/!*12'(!+7(5/_5!7:!)7(.7(;!!

!

!

!

!

!

!

!

!

!

!

!

!



! "GG!

5'*3(C6)'*!!

!

T0&6!+0'M5/1!+7(+4*./6!50'5$!&(!50/!+7*16/!7:!50/!58/(5&/50!+/(5*13!./'50!+*45*1/!

*(./18/(5!*(M1/+/./(5/.!+0'(>/6$!80&+0!8/1/!M'15&'443!&(:4*/(+/.!23!50/!587!8714.!

+7(:4&+56!50'5!6+'11/.!67+&/53!'(.!'::/+5/.!50/!M/1+/M5&7(!7:!./'50;!!

!

</!6'8!078!50/!&(65&5*5&7(!7:!50/!R7--7(8/'450!<'1!%1'=/6!R7--&66&7(!'(.!

M17>1'--&(>!7:!8'1!+/-/5/1&/6!57!+7--/-71'5/!50/!4766/6!6*::/1/.!&(!50/!+7(:4&+5!'+5/.!

'6!'!(/8!M'1'.&>-!:71!-/-71&'4&6'5&7(!'(.!+744/+5&=/!>1&/:;!</!6'8!078!50/!)7(.7(!

f/+17M74&6!R7-M'(3!8'6!&(=74=/.!&(!50/!+7--&66&7(K6!M17>1'--/$!5017*>0!J/66/1$!&(!

50/!:71-'5&7(!7:!L1779877.!<'1!R/-/5/13$!80&+0!&6!50/!4'1>/65!7:!&56!9&(.!&(!L1&5'&(;!T0/!

+'1/:*443!5'&471/.!'/650/5&+!4'(>*'>/!./=&6/.!23!50/!+7--&66&7(!:71!50/!8'1!+/-/5/1&/6!

0'.!'!.1'-'5&+!&(:4*/(+/!7(!50/!8&./1!67+&/53!'(.!M'15&+*4'143!7(!50/!M/1+/M5&7(!7:!

./'50;!T0&6!/-M0'6&6/.!50/!(75&7(!50'5!./'50!&6!'!60'1/.!/_M/1&/(+/!2/37(.!67+&'4$!

+*45*1'4$!M74&5&+'4$!>/(./1!'(.!1/4&>&7*6!.&::/1/(+/6;!!

!

T0/!1/+7(651*+5&7(!7:!)7(.7(!4&-&5/.!50/!'='&4'2&4&53!7:!6M'+/!:71!2*1&'4!&(!50/!M765O

<714.!<'1!##!3/'16;!</!6'8!50'5!&(!G\D\$!50/!J&..4/6/_!R7*(53!R7*(+&4!X4'((&(>!

R7--&55//!./4&2/1'5/.!50'5!+1/-'5&7(!8'6!&(.&+'5/.!'6!'!674*5&7(!57!50/!&66*/!7:!2*1&'4!

6M'+/!'447+'5&7(!:71!50/!+&53;!#5!8'6!5017*>0!50/!+7-2&('5&7(!7:!587!:'+5716!50'5!

+1/-'5&7(!176/!57!M7M*4'1&53;!d(/!1/'67(!8'6!2/+'*6/!&5!8'6!+0/'M/1!50'5!/'150!2*1&'4;!

T0/!750/1!'6M/+5!8'6!50/!8'3!&(!80&+0!+1/-'5&7(!8'6!+7--*(&+'5/.!57!8&./!'*.&/(+/6$!

5017*>0!(/8!&./'6!6*+0!'6!50/!>'1./(!7:!1/-/-21'(+/!b:&165!6//(!&(!%74./16!%1//(!

R1/-'571&*-c;!T0&6!(/8!53M/!7:!4'(.6+'M/.!>'1./(!2179/!'8'3!:17-!50/!&(.&=&.*'4&65!

'MM17'+0!M17-*4>'5/.!23!50/!^&+571&'(!+/-/5/13!+7-M'(&/6!b&(.&=&.*'4!57-2657(/6!'(.!

-7(*-/(56c$!'(.!M17-*4>'5/.!&(65/'.!50/!&./'!7:!'!-/-71&'4!4'(.6+'M/!'6!'!60'1/.!

6M'+/!&(!80&+0!50/1/!8/1/!(7!6&>(6!7:!&(.&=&.*'4!-/-71&'4&6'5&7(;!T0&6!8'6!'!.1'-'5&+!

./M'15*1/!:17-!50/!^&+571&'(!M/1&7.$!'(.!50/!+*45*1/!7:!/_M/(6&=/!:*(/1'13!1&5*'46;!T0&6!

+0'(>/!0'.!'!.//M!&-M'+5!7(!50/!6+'4/!'(.!W*'4&53!7:!:*(/1'13!'1+0&5/+5*1/;!T0/!7=/143!

./+71'5/.!57-2657(/6!6//(!&(!^&+571&'(!+/-/5/1&/6!8/1/!1/M4'+/.!23!-71/!6&-M4&65&+!

'(.!6*2.*/.!:*(/1'13!'1+0&5/+5*1/$!&(!6534/!'(.!+7(5/(5;!#5!&6!M766&24/!57!'1>*/!50'5!50&6!

8'6!M'1543!&(:4*/(+/.!23!50/!(/8!'/650/5&+!4'(>*'>/!./=/47M/.!:71!50/!-&4&5'13!

+/-/5/1&/6!23!50/!#-M/1&'4!<'1!%1'=/6!R7--&66&7(;!!!

!

#(!50&6!+0'M5/1!#!0'=/!'467!W*/65&7(/.!50/!&./'!7:!50/!&(=&6&2&4&53!7:!./'50!&(!-7./1(&53$!

M'15&+*4'143!&(!1/4'5&7(!57!50/!50/71/5&+'4!8719!7:!%&../(6!'(.!L'*-'(;!%&../(6!&(!



! "G"!

M'15&+*4'1!&./(5&:&/6!50'5!50/!6/W*/651'5&7(!7:!./'50!&6!651&+543!+7((/+5/.!57!50/!1&6/!7:!50/!

-/.&+'4!M17:/66&7(!'(.!50/&1!&(:4*/(5&'4!174/!&(!50/!/=/13.'3!4&:/!7:!67+&/53!'5!4'1>/;!B/'50!

&(!50&6!+7(5/_5!&6!51/'5/.!'6!'!.&6/'6/$!'(.!-/.&+'4&6/.$!1'50/1!50'5!2/&(>!*(./16577.!'6!

M'15!7:!50/!0*-'(!+7(.&5&7(!'(.!M'15!7:!50/!+3+4/!7:!4&:/;!!

!

%&../(6K!/_M/1&/(5&'4!t6/W*/651'5&7(u!7:!./'50!:17-!67+&/53!078/=/1!:&(.6!&56!17756!&(!50/!

(&(/5//(50O+/(5*13!./'50!+*45*1/$!'(.!50'5!0'6!2//(!>1'.*'443!2*&4.&(>!*M!6&(+/;!

</!6'8!/'14&/1!7($!:71!/_'-M4/!078!-/.&+&(/!0'.!'(!&(:4*/(5&'4!174/!M'15&+*4'143!&(!50/!

1/:71-'5&7(!7:!2*1&'4!6M'+/6!&(57!(/8!+/-/5/1&/6!'(.!4'5/1!'::/+5/.!:*150/1!+0'(>/6!&(!

50/!'(.!2*1&'4!+*45*1/;!!

!

#(!50/!4'65!6/+5&7(!#!1/=/'4/.!078!^&+571&'(!+/-/5/1&/6!'1/!65&44!'+5&=/43!+7(51&2*5&(>!57!

50/!67+&7O+*45*1'4!4&:/!7:!50/!+&53$!'(.!M1/6/1=/!50/&1!0&65713!:71!:*5*1/!>/(/1'5&7(6;!!

,6!8/!6'8!&(!50&6!750/1!+0'M5/16!&(!50&6!50/6&6$!50/6/!0'.!'!9/3!174/!&(!50/!+7(5/_5!

)7(.7(K6!*12'(!>17850!6&(+/!50/!/'143!(&(/5//(50!+/(5*13$!M17-75&(>!+&=&+!M1&./!'(.!

+7(51&2*5&(>!57!50/!1/:71-'5&7(!7:!750/1!&(65&5*5&7(6;!m/5$!&(!50/!+7(5/-M71'13!+7(5/_5$!

'(.!'6!'!+7(6/W*/(+/!7:!50/!1&6/!7:!+1/-'5&7($!50/!174/!7:!+/-/5/1&/6!&(!50/!*12'(!

./=/47M-/(5!7:!'!+&53$!0'6!2//(!*(./1-&(/.!'(.!7(43!M'15&'443!&(5/>1'5/.!&(!50/!

+7(5/-M71'13!M4'((&(>!651'5/>&/6!:71!(/8!*12'(!'1/'6;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "GC!

5'*3(C6)'*6!4'!Z"#$!%&'(&)*+!,-.-/)+0!'1!2)34'.)-*!5$0$4$.)$6K!!
!

T0&6!1/6/'1+0!8'6!51&>>/1/.!23!'!6/5!7:!&(&5&'4!W*/65&7(6$!80&+0!'&-/.!57!+4'1&:3!078!

^&+571&'(!+/-/5/1&/6!'.=7+'5/.!'!M17+/66!7:!1'5&7('4&6'5&7(!7:!2*1&'4!6M'+/6$!'(.!23!

/_5/(6&7($!+7(51&2*5/.!57!50/!:71-'5&7(!7:!50/!+&53K6!6*2*126;!T0/!'(68/16!50'5!0'=/!

/-/1>/.!0/4M!57!/_M4'&(!078!^&+571&'(!+/-/5/1&/6!:*(+5&7(/.!8&50&(!50/&1!47+'4!+7(5/_5!

'(.!80&+0!1/4'5&7(!50/3!0'.!57!50/!217'./1!+7(5/_5!7:!)7(.7(;!#5!0'6!2//(!6078(!50'5$!&(!

(&(/5//(50O+/(5*13!)7(.7(!+7--/1+&'4!M1&='5/!/(5/1M1&6/6!8/1/!/_5/(6&=/43!:1//!57!'+5!

'(.!60'M/!50/!+&53!'47(>!+7--/1+&'4!M1&(+&M4/6$!./-7(651'5&(>!50/!6*++/66!7:!

+'M&5'4&6-;"N[!<&50&(!50&6!6M'+/!H!80&+0!8/!+7*4.!+'44!'!6M'+/!7:!1/M1/6/(5'5&7(!H!/'+0!

'6M/+5!0'.!57!-'9/!&56!+7(51&2*5&7(!57!+'M&5'4&65!6*++/66;!,6!50/!6M'+/!7:!50/!+&53!+'-/!

*(./1!1/=&/8$!&(!50/!/'143!M'15!7:!50/!(&(/5//(50!+/(5*13$!/'+0!'6M/+5!8'6!6+1*5&(&6/.!

'(.!'66/66/.!:71!&56!+7(51&2*5&7(!57!50/!(/8!+&53!'(.!8'6!/&50/1!9/M5!'6!'!=&6&24/!:/'5*1/!

8&50&(!50/!+&53$!71!/_M/44/.!H!.&6M4'+/.!'(.!6/>1/>'5/.!H!&(!'(!'55/-M5!57!.&6>*&6/!&5!'(.!

-'9/!&5!4/66!=&6&24/;!#((/1O+&53!2*1&'4!6M'+/6!8/1/!7(/!7:!50/!:&165!'6M/+56!7:!50/!+&53!57!

+7-/!*(./1!1/=&/8!'6!+7(6&./1/.!*(:&5!:71!'!-7./1(!+&53;!!

!

T0/!1/'67(!:71!50&6!1/=&/8$!'6!8/!6'8$!8'6!.1&=/(!23!+7(+/1(6!(75!n*65!'27*5!50/!M771!

0/'450!+7(.&5&7(6!7:!)7(.7(K6!8719&(>!+4'66/6$!2*5!'467!'27*5!50/&1!M17.*+5&=&53!'6!'!

8719!:71+/;!#:!8/!'++/M5!50&6!M76&5&7($!50/(!&5!:744786!50'5!50/!7=/1+178.&(>!7:!)7(.7(K6!

>1'=/3'1.6!/(.'(>/1/.!50/!0/'450!7:!50/!M7M*4'5&7($!'!+7(.&5&7(!50'5!87*4.!0'=/!0'.!'!

.&1/+5!1/M/1+*66&7(!7(!50/&1!M17.*+5&=&53;!#5!87*4.$!50/1/:71/$!'467!0'=/!0'.!'!.&1/+5!

&-M'+5!'(.!.'-'>&(>!/::/+5!7(!+7--/1+/!'(.!50/!/+7(7-3!'5!4'1>/;!,(3!7265'+4/!57!50/!

0/'450!7:!50/!/+7(7-3!8'6!+7(6&./1/.!'!501/'5$!'(.!607*4.!50/1/:71/!2/!/1'.&+'5/.;!T0/!

/+7(7-&+!6*++/66!7:!)7(.7(!(75!7(43!0'.!'(!&-M'+5!7(!'!('5&7('4!6+'4/!H!4&(9/.!8&50!

('5&7('4!&./(5&53!H!&5!8'6!'467!&-M715'(5!7(!'(!&(5/1('5&7('4!4/=/4$!'::/+5&(>!:71/&>(!

1/4'5&7(6!'(.!50/!L1&5&60!U-M&1/!b50&6!+7((/+5&7(!2/+'-/!-71/!/=&./(5!8&50!50/!

&-M4/-/(5'5&7(!7:!50/!8'1!+/-/5/1&/6!':5/1!<714.!<'1!#c;!T0/!&66*/!7:!7=/1+178./.!

&((/1O+&53!+0*1+03'1.6!+'(!50/1/:71/!2/!6//(!'6!0'=&(>!:'1!8&./1!&-M4&+'5&7(6!50'(!n*65!

50/!.&6M76'4!7:!./'.!27.&/6;!!

!

T0/!:&(.&(>6$!80&+0!0'=/!/-/1>/.!:17-!/'+0!&(.&=&.*'4!+0'M5/1!7:!50&6!50/6&6!0'=/!

1/=/'4/.!501//!*(&:3&(>!50/-/6@!>7=/1('(+/$!71./1!'(.!=&6&2&4&53!H!'44!7:!80&+0!0'=/!50/!

*45&-'5/!'-2&5&7(!57!'+0&/=/!'!6365/-!7:!6/+*1&53!7=/1!5/11&5713!'(.!M7M*4'5&7(;!#5!&6!

80/(!8/!726/1=/!50/-!&(.&=&.*'443$!078/=/1$!50'5!50/!0&65713!7:!50/&1!78(!/=74*5&7(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"N[!Q'1=/3$!M;!""\!



! "GD!

65'156!57!/-/1>/;!T0&6!&6!7:!M'15&+*4'1!='4*/!:71!50&6!50/6&6!'6!&5!0&>04&>056!50/!51'n/+571&/6!

7:!50/&1!+0'(>/6!&(!1/4'5&7(!57!50/!0&65713!7:!)7(.7(K6!2*1&'46$!:17-!50/!/'143!(&(/5//(50!

+/(5*13!57!-7./1(&53;!F71!/_'-M4/$!&:!8/!65'15!23!+7(6&./1&(>!50/!/=74*5&7(!7:!

>7=/1('(+/$!&5!&6!M766&24/!57!&./(5&:3!'!51'n/+5713!7:!./=/47M-/(5!50'5!/=74=/.!:17-!'!

:1'>-/(5/.$!(7(O+70/6&=/!'(.!+7-M4/_!'.-&(&651'5&=/!6365/-!:71!50/!+&53!b80&+0!

-&1171/.!50/!.&=/16/!>/7>1'M0&+'4!'11'(>/-/(5!7:!50/!.&::/1/(5!.&651&+56!7:!50/!+&53c$!57!'!

*(&:&/.!'(.!+70/1/(5!>7=/1(-/(5!651*+5*1/;!d(/!7:!50/!:'+5716!50'5!'+5&='5/.!50&6!M17+/66!

8'6!.1&=/(!23!0/'450!+7(+/1(6!:*/44/.!23!50/!M771!+7(.&5&7(!7:!50/!>1'=/3'1.6$!80&+0!

'::/+5/.!'44!50/!.&651&+56!7:!50/!+&53!'(.!0'.!+7(6/W*/(+/6!:71!50/!0/'450!7:!)7(.7(K6!

M7M*4'5&7(;!T0&6!M17=&./6!50/!/=&./(+/!50'5!./-7(651'5/6!078!0/'450!2/+'-/!'!+7--7(!

>17*(.!7(!80&+0!47+'4!'*5071&5&/6!8/1/!65&-*4'5/.!57!>1'.*'443!+/(51'4&6/!50/&1!'+5&7(6!57!

'..1/66!'(.!1/674=/!50/!&66*/;!T0*6$!8/!+'(!65'5/!50'5!2*1&'46!0'.!'(!&-M'+5!7(!50/!

/65'24&60-/(5!7:!50/!-/+0'(&+6!7:!>7=/1('(+/!&(!(&(/5//(50O+/(5*13!)7(.7(;!!!

!

,6!6//(!&(!R0'M5/1!T01//$!F7*+'*45!50/71&6/.!'27*5!50/6/!'6M/+56$!80&+0!65/--/.!:17-!

50/!&./'!7:!&-M17=&(>!50/!03>&/(&+!+7(.&5&7(6!7:!50/!+&53!'(.!M7M*4'5&7(!'(.!&./(5&:&/.!

50/-!'6!6365/-6!7:!6/+*1&53;"NP&,6!'!+7(6/W*/(+/$!50/!4/>&64'5&=/!M78/1!-'5/1&'4&6/.!&(!'!

(/8!M036&+'4!'(.!67+&7O+*45*1'4!71./1!&(!50/!6M'+/!7:!50/!+&53;!T0/1/:71/$!n*65!4&9/!

>7=/1('(+/$!50/!&./'!7:!71./1!/=74=/.!:17-!'!-/.&/='4!-7./4!7:!:71-'5&7(!7:!50/!+&53!

b+/(51/.!'17*(.!1/4&>&7(c!57!'!-71/!M17>1'--'5&+!651*+5*1&(>!7:!6M'+/!'(.!:*(+5&7(6$!

80&+0!8/1/!6/+*4'1&6/.!'(.!1'5&7('4&6/.!57!:&5!50/!-/'(6!7:!M17.*+5&7(!'(.!:'+&4&5'5/!50/!

+&1+*4'5&7(!7:!>77.6!'(.!50/1/:71/!65&-*4'5/!50/!>17850!7:!+7--/1+/;!T0*6$!/=/(5*'443!&(!

50/!4'5/!(&(/5//(50!+/(5*13!50&6!M17+/66!7:!>1'.*'4!+7(6+&7*6(/66!+*4-&('5/.!&(!'!-71/!

+1&5&+'4!'MM17'+0!57!078!6M'+/!8'6!71>'(&6/.!&(!'(!'55/-M5!57!+7-2&(/!>7=/1('(+/$!

67+&'4!71./1!'(.!M17.*+5&=&53!23!&-M17=&(>!M*24&+!0/'450!'(.!03>&/(/;!!

!

T0/!+7-2&(/.!'+5&7(!7:!>7=/1('(+/!'(.!71./1!0'.!+7(6/W*/(+/6!:71!50/!=&6&2&4&53!7:!

+/15'&(!'6M/+56!7:!67+&/53!'(.!+7--/1+/!b:71!/_'-M4/$!23!0&.&(>!M7=/153$!50/!27.3!51'./!

'(.!./'50c;!T0&6!8'6!-'./!M766&24/!'6!4/>&64'5&7(!0'.!50/!M78/1!57!-7.*4'5/!=&6&2&4&53!

'++71.&(>!57!6M/+&:&+!(//.6;!F71!/_'-M4/$!&(!50/!+'6/!7:!./'50!8/!6'8!078!*M!*(5&4!50/!

/'143!(&(/5//(50!+/(5*13$!&5!+7/_&65/.!8&50!750/1!'6M/+56!7:!4&:/!&(!50/!6M'+/!7:!50/!+&53;!

T0&6!+0'(>/.!.1'-'5&+'443!8&50!50/!&-M4/-/(5'5&7(!7:!50/!6*2*12'(!+/-/5/1&/6!'6!50/!

M17+/66!7:!/1'.&+'5&7(!7:!./'50!:17-!50/!*12'(!1/'4-!0'.!'41/'.3!2//(!&(&5&'5/.;!#(!

'..&5&7($!./'50!8'6!/.&5/.$!M17+/66/.!'(.!1/+7(:&>*1/.!&(57!'(!&(.*6513;!T0&6!'4478/.!:71!

'!(/8!+7(5174!7=/1!./'50!&(+4*.&(>!50/!-'(*:'+5*1&(>!7:!'!(/8!/5&W*/55/!7:!./'50$!80&+0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"NP!F7*+'*45$!"NN\$!MM;!GGOP!



! "GE!

1/>*4'5/.!50/!2/0'=&7*1!7:!M/7M4/!'::/+5/.!23!&5!b2/1/'=/-/(5$!-7*1(&(>c;!T0&6!(/8!

+7(5174!7=/1!50/!=&6&2&4&53!7:!./'50!+'(!'467!57!2/!6//(!&(!+7(n*(+5&7(!8&50!50/!':5/1-'50!

7:!<714.!<'1!#$!&(!80&+0!./'50!'(.!6'+1&:&+/!8/1/!*5&4&6/.!23!50/!71>'(6!7:!+7(5174!H!

>7=/1(-/(5!'(.!6M/+&:&+'443!+7(65&5*5/.!&(65&5*5&7(6!6*+0!'6!50/!#-M/1&'4!<'1!%1'=/6!

R7--&66&7(!H!'6!'!5774!57!M17-75/!('5&7('4&6-!'(.!'+5&='5/!67+&'4!+70/6&7($!M1&./!'(.!

.&>(&53!&(!50/!M765O8'1!3/'16;!!

!

F74478&(>!50&6!21&/:!7=/1=&/8!7(!50/!501//!&./(5&:&/.!50/-/6!7:!>7=/1('(+/$!71./1!'(.!

=&6&2&4&53$!&(!50/!(/_5!6/+5&7(!#!8&44!1/+7(:&>*1/!50/!+7(+4*6&7(6!:17-!/'+0!+0'M5/1!'47(>!

50/6/!501//!51'n/+571&/6;!T0/6/!501//!'_/6!&(5/16/+5!5017*>0!5&-/!:17-!50/!/'143!

(&(/5//(50!+/(5*13!57!50/!M1/6/(5!.'3;!!

!

21!>?@ABCDCEA!!

!

#(!R0'M5/1!d(/$!8/!6'8!078!50/!&(517.*+5&7(!7:!50/!,('57-3!,+5!&(!GPC"!8'6!50/!:&165!&(!

'!651&(>!7:!4'86!50'5!65'15/.!57!1/>*4'5/!./'50$!'(.!/65'24&60!'!./>1//!7:!>7=/1('(+/!7=/1!

50/!./'.!27.&/6!'(.!+7(5174!7=/1!50/&1!-7=/-/(56!'(.!47+'5&7(6!bM1&67(6$!871907*6/6$!

'('57-3!50/'51/6$!>1'=/3'1.6c;!T0&6!&(&5&'5/.!'!M17+/66!7:!+7(=/16&7(!'(.!&(5/>1'5&7(!7:!

2*1&'4!6M'+/6!:17-!M4'+/6!7:!1/-/-21'(+/!57!6365/-6!7:!+7(5174$!71./1&(>!'(.!'11'(>&(>!

50/!./'.!&(!6M'+/6;!#(!50&6!1/6M/+5$!./'50!8'6!(7!47(>/1!/_M/1&/(+/.!-/1/43!7(!'(!

/-75&7('4!4/=/4!2'6/.!7(!6/(5&-/(56$!51'.&5&7(6!'(.!2/4&/:6$!2*5!1/'11'(>/.!8&50&(!'!(/8!

1'5&7('4&6/.!:1'-/8719$!1/>*4'5/.!23!4'86$!1/651&+5&7(6!'(.!'.-&(&651'5&=/!M17+/.*1/6;!

T0&6!8'6!50/(!65*.&/.!:*150/1!&(!R0'M5/1!T87$!80&+0!1/=/'4/.!50'5!50/!>/(/1'4!

'.-&(&651'5&=/!651*+5*1/!./=&6/.!:71!+/-/5/13!+7-M'(&/6!8'6!'.'M5/.!57!6*&5!50/!

6M/+&:&+&53!7:!50/!(/8!+/-/5/1&/6;!B*/!57!50/!6&`/!7:!50/!(/8!+/-/5/1&/6$!1/>&65/16!8/1/!

&(517.*+/.!57!9//M!./5'&4/.!2*1&'4!4&65&(>6$!80&+0!&(+4*./.!50/!+7O71.&('5/6!7:!/'+0!2*1&'4!

M475!'(.!+71M6/;"N\!J'&(5/('(+/!27796!8/1/!9/M5!b&(!50/!+'6/!7:!a/(6'4!%1//(!R/-/5/13c$!

&(!80&+0!+7--*(&+'5&7(6!8&50!50/!&(.&=&.*'4!2*1&'4!M475!78(/16!8/1/!1/+71./.!'(.!9/M5!

23!50/!6*M/1&(5/(./(5!7:!+/-/5/13;!T0&6!6365/-!7:!'.-&(&651'5&=/!-/+0'(&6-6!'467!

0&>04&>05/.!50/!./6&1/!57!6//9!:*(+5&7('4&53!'47(>!50/!4&(/6!7:!/::&+&/(+3$!80&+0!6*&5/.!50/!

M1&(+&M4/6!7:!+7--/1+&'4!/(5/1M1&6/6;!T0&6!'4&>(/.!./'50!8&50!50/!750/1!+7--7.&5&/6!

&(+1/'6&(>43!'='&4'24/!'5!50/!5&-/$!'(.$!'6!'!+7(6/W*/(+/$!5*1(/.!2*1&'4!&(57!'(!/+7(7-&+!

1/4'5&7(60&M!'(.!'(!&-M/167('4!51'(6'+5&7(;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"N\!T0/6/!8/1/!'467!9/M5!&(!-'(3!+0*1+0/6!:71!2*1&'46!&(!M1/O^&+571&'(!+0*1+03'1.6;!!



! "GY!

#(!R0'M5/1!T01//!8/!6'8!078!&(!50/!/'143!M'15!7:!50/!(&(/5//(50!+/(5*13!+/(51'4!

>7=/1(-/(5!n*65!M'15&'443!&(5/1=/(/.!&(!50/!/_M'(6&7(!'(.!>17850!7:!)7(.7($!:'=7*1&(>!

&(65/'.!M1&='5/!+7--/1+&'4!/(51/M1/(/*16!57!5'9/!+0'(>/!7:!2*&4.&(>!&(&5&'5&=/6!b50&6!

078/=/1!8'6!(75!+7-M4/5/43!(/8!'6!'!6&-&4'1!'MM17'+0!&6!57!2/!6//(!&(!50/!6/=/(5//(50!

'(.!/&>05//(50!+/(5*13c;!X17n/+56!6*+0!'6!(/8!07*6&(>!71!(/8!51'(6M715!+7((/+5&7(6!

&(&5&'5/.!23!M1&='5/!+7--/1+&'4!/(5/1M1&6/6$!4'+9/.!50/!6*M/1=&6&(>!/3/!7:!'(!'*5071&53!

'24/!57!M17=&./!078!50/!(/8!'..&5&7(6!87*4.!:&5!50/!7=/1'44!:1'-/8719!7:!50/!+&53;!!

!

#(!R0'M5/1!F7*1!8/!6'8!078!&(!50/!6/+7(.!M'15!7:!50/!(&(/5//(50!+/(5*13$!(/8!+7(+/1(6!

7=/1!50/!W*'4&53!7:!50/!2*&45!/(=&17(-/(5!'(.!+/-/5/1&/6!65'15/.!57!W*/65&7(!50/!71>'(&+!

/_M'(6&7(!7:!)7(.7(;!<&50!50&6!'+W*&1/.!+7(6+&7*6(/66$!(/8!1/6/'1+0!'(.!&./'6!/_M471/.!

50/!M766&2&4&53!7:!(/8!6365/-6!7:!>7=/1('(+/!7=/1!50/!*12'(!6M'+/!7:!50/!+&53$!'6!&(!50/!

+'6/!7:!<'1.!S&+0'1.67(;!?&-&4'143!750/1!&./'6!4779/.!'5!50/!:*5*1/!7:!+/-/5/1&/6$!'6!6//(!

8&50!S72&(67($!8&50&(!50/!+7(5/_5!7:!50/!:*5*1/!/_M'(6&7(!7:!50/!+&53;!!!!

!

<&50!50/!(//.!:71!4'(.!&(!50/!1/+7(651*+5&7(!3/'16!:74478&(>!<714.!<'1!##$!8/!6'8!&(!

R0'M5/1!F&=/$!078!)7(.7(K6!47+'4!'*5071&5&/6!1/.*+/.!50/!1/W*&1/-/(56!7:!4'(.!'447+'5/.!

:71!2*1&'4!M*1M76/6;!T0&6!'4478/.!:71!'(!0&6571&+'4!51'(6&5&7(!57!5'9/!M4'+/!:17-!/'150!

2*1&'4!57!+1/-'5&7(;!<&50!50/!1&6/!7:!+1/-'5&7($!./'50!/(5/1/.!'(750/1!M0'6/!7:!

'.-&(&651'5&=/!M17+/.*1/6$!'6!.7+5716!-*65!+/15&:3!'!./'50!57!'*5071&6/!50/!+1/-'5&7(;!!!

!

T7!6*-!*M!50/6/!726/1='5&7(6!7(!50/!1/4'5&7(60&M!2/58//(!./'50!'(.!>7=/1('(+/$!8/!

8&5(/66!50'5!&(!50/!4'65!587!0*(.1/.!3/'16$!./'50!2/+'-/!:*443!1/>*4'5/.!23!4/>&64'5&7(6!

'(.!'.-&(&651'5&=/!M17+/.*1/6;!T0/6/!+7-M1&6/.!50/!2*1&'4!1/+71.6$!9/M5!23!^&+571&'(!

+/-/5/13!+7-M'(&/6$!80&+0!'467!&(+4*./.!50/!6M'5&'4!47+'5&7(!7:!'!2*1&/.!+71M6/!8&50&(!

50/!'+5*'4!+/-/5/13;!<&50!50/!&(517.*+5&7(!7:!+1/-'5&7(!50/!+7(5174!&(!M4'+/!8'6!(75!7(!

50/!'+5*'4!:&('4!./65&('5&7(!7:!50/!'60/6$!2*5!'5!50/!M7&(5!7:!./'50$!80/(!'!.7+571!0'.!57!

'6+/15'&(!50'5!'(!&(.&=&.*'4!8'6!-/.&+'443!./'.$!57!50/(!'*5071&6/!50/!+1/-'5&7(!7:!50/!

27.3;!T0&6!M17+/66!&(+1/'6/.!50/!4/=/4!7:!2*1/'*+1'+3!'(.!'.-&(&651'5&=/!.7+*-/(5'5&7(!

50'5!0'.!57!2/!+7-M&4/.$!1/+71./.!'(.!1/5'&(/.$!&(!1/4'5&7(!57!/'+0!&(.&=&.*'4!2*1&'4;!!

!

31!*BFAB!!

!

#(!R0'M5/1!d(/$!#!M1/6/(5/.!/=&./(+/!57!6078!078!50/!1/47+'5&7(!7:!2*1&'46!&(!50/!

6*2*126!&(&5&'5/.!'!M17+/66!7:!1/71./1&(>!7:!50/!*12'(!6M'+/$!80&+0!*45&-'5/43!6/1=/.!50/!

1/+7(651*+5&7(!'(.!/_M'(6&7(!7:!)7(.7(;!#(!50&6!+7(5/_5!71./1&(>!50/!./'.!&(!'!6M'5&'443!



! "G[!

71>'(&6/.!6M'+/!8'6!'467!+1*+&'4!57!+7--*(&+'5/!'!6/(6/!7:!+&=&4&6/.!71./1!'(.!./+/(+3!

&(!50/!6M'+/!7:!50/!+/-/5/13;!T0&6!&((7='5&7(!'467!/(+'M6*4'5/.!'!./6&1/!57!1/:71-!2*1&'4!

'(.!-'9/!&5!-71/!6*&5'24/!57!50/!>178&(>!+&53$!2*5!'467!&5!8'6!*6/.!57!1/&(:71+/!50/!

/65'24&60-/(5!7:!'!(/8!6/+*4'1!71./1!6/5!7(!='4*/6!6*+0!'6!51'./!'(.!+7--/1+/;!!

!

R0'M5/1!T87!/4'271'5/6!7(!078!:*(/1'13!'1+0&5/+5*1/!8'6!/-21'+/.!23!50/!-&..4/!

+4'66/6!57!6078!50/&1!67+&'4!65'5*6!'(.!4/>'+3$!'!M17+/66!50'5!/_'+/12'5/.!50/!67+&'4!

.&=&6&7(6!&(!^&+571&'(!)7(.7(;!X'1'.7_&+'443$!'6!50/!-&..4/!+4'66/6!2/+'-/!-71/!=&6&24/!

&(!50/!6M'+/!7:!50/!^&+571&'(!+/-/5/1&/6$!50/!>1'=/6!7:!50/!8719&(>!+4'66/6!'(.!M771!

2/+'-/!4/66!=&6&24/!H!*(-'19/.!>1'=/6$!M771!6/>1/>'5/.!&(!&(65&5*5&7(6$!50/!./65&5*5/!'(.!

50/!'('57-3!51'./!b'6!6//(!&(!S&+0'1.67(!'(.!Q*11/(c;!T0&6!1/:71-'55&(>!7:!./'50!

2/+'-/!/=/(!-71/!./:&(/.!&(!50/!6/+7(.!0'4:!7:!50/!+/(5*13$!8&50!50/!:*150/1!

/65'24&60-/(5!7:!50/!:*(/1'4!&(.*6513!23!M1&='5/!+/-/5/13!+7-M'(&/6!'(.!750/1!

*(./15'9/16;!!

&

d(/!7:!50/!9/3!:&(.&(>6!:17-!R0'M5/1!T01//!&6!50'5!50/!6*2*12'(!+/-/5/13!&(!50/!:&165!0'4:!

7:!50/!(&(/5//(50!+/(5*13!8'6!'++4'&-/.!'6!'!(/8!4'(.-'19!50'5!0/4M/.!57!1/./:&(/!+&=&+!

M1&./!'(.!*12'(!71./1;!T0&6!(75&7(!8'6!(/8$!'(.!+7(51&2*5/.!578'1.6!50/!./=/47M-/(5!

7:!'!-71/!+1&5&+'4!*(./165'(.&(>!7:!50/!*12'(!6M'+/!'6!'!8074/$!'(.!7:!50/!&-M4&+'5&7(6!

50'5!*(M4'((/.!'(.!*(1/>*4'5/.!>17850!7:!50/!+&53!87*4.!0'=/!&(!50/!-/.&*-!'(.!47(>!

5/1-;!T0&6!(/8!+7(6+&7*6(/66!'467!65'15/.!57!M/1-/'5/!M1&='5/!+7--/1+&'4!+7-M'(&/6;!

d(/!7:!50/6/!8'6!50/!)7(.7(!f/+17M74&6!R7-M'(3!50'5!78(/.!L1779877.!R/-/5/13$!

80&+0$!'6!6078(!&(!R0'M5/1!F7*1$!65'15/.!57!/_M/1&-/(5!8&50!6M/+*4'5&=/!6M'5&'4!71./1&(>!

57!51'(6:71-!<79&(>!&(57!'!(/8!578(;!T0&6!8'6!*45&-'5/43!50/!&(5*&5&7(!'(.!=&6&7(!7:!

T*226!'(.!J/66/1$!50/!.&1/+5716!7:!50/!)7(.7(!f/+17M74&6!R7-M'(3$!50'5!'4478/.!50/-!

57!5/65!(/8!M4'((&(>!&./'6;!<&50!50/!./=/47M-/(5!7:!<79&(>!'6!'!(/8!578($!50/3!

M17=&./.!'(!/_'-M4/!7:!078!57!&(5/>1'5/!'(!/_&65&(>!+/-/5/13!&(57!'!(/8!1/6&./(5&'4!

./=/47M-/(5;!T0&6!8'6!'467!.7(/!8&50!50/!+1/'5&7(!7:!6M'+/6!6*+0!'6!>74:!+7*16/6!80&+0!

'+5/.!'6!2*::/1!`7(/6!71!67:5!2'11&/16!:71-/.!23!=/>/5'5&7(!2/58//(!50/!/_&65&(>!

+/-/5/13!'(.!50/!(/8!1/6&./(5&'4!./=/47M-/(5;!?51'5/>&+'443!50/!+07&+/!7:!'!>74:!+7*16/$!

1'50/1!50/(!'!M'19!71!750/1$!'+5/.!'6!'!./=&+/!57!'551'+5!M75/(5&'4!2*3/16!'(.!(/8!

1/6&./(56!57!50/!'1/';!T0&6!8'6!'(!&674'5/.!+'6/!7:!50&6!9&(.!&(!80&+0!'!+/-/5/13!+7-M'(3!

'.'M5/.!&56!+7--/1+&'4!-7./4!57!'++7--7.'5/!50/!+70/6&=/!./=/47M-/(5!7:!7(/!'1/'$!

'8'3!:17-!'(3!+/(51/!7:!4/>&64'5&=/!'(.!'.-&(&651'5&=/!+7(5174;!!

!



! "GP!

#(!R0'M5/1!F&=/!8/!6'8!078!50/!&-M4/-/(5'5&7(!7:!8'1!+/-/5/1&/6!23!50/!#-M/1&'4!<'1!

%1'=/6!R7--&66&7(!./-7(651'5/.!078!&5!8'6!M766&24/!57!+7(5174!./6&>($!M4'((&(>!'(.!

-'&(5/('(+/!:71!+/-/5/1&/6$!'(.!57!+1/'5/!'!07-7>/(/7*6!4'(>*'>/!7:!71./1!'(.!

674/-(&53!*6&(>!'!5/-M4'5/!2'6/.!7(!:*(/1'13!'1+0&5/+5*1/!'(.!4'(.6+'M/.!=/>/5'5&7(;!#5!

&6!M766&24/!50'5!50/!M'1'.&>-!7:!8'1!+/-/5/1&/6!&(:4*/(+/.!50/!M/1+/M5&7(!7:!./'50!&(!50/!

:&165!M'15!7:!50/!58/(5&/50!+/(5*13$!'6!50/3!M17-75/.!50/!&./'!7:!/W*'4&53!2/37(.!'(3!

67+&7O+*45*1'4$!1/4&>&7*6!71!/50(&+'4!.&::/1/(5&'5&7(!H!:71!50/!:&165!5&-/!&(!50/!0&65713!7:!

+/-/5/1&/6;!T0&6!53M747>3!7:!50/!+/-/5/13!'+5/.!'6!'!>1/'5!4/=/44/1$!'(.!8'6!'!./M'15*1/!

:17-!50/!&(.&=&.*'4&65&+!'MM17'+0!M17-75/.!23!50/!^&+571&'(!+/-/5/1&/6$!&(!80&+0!7(43!

50/!1&+0!'(.!8/'4503!+7*4.!'::71.!2*1&'4!M4756$!:*(/1'46!'(.!-/-71&'46;!T0/6/!'467!

6078/.!50/!8'3!57!(/8!'/650/5&+6!'(.!-'&(5/('(+/!M1&(+&M4/6!50'5!0'19!2'+9!57!

)7*.7(K6!*5&4&5'1&'(!50&(9&(>!7(!+/-/5/13!./6&>($!'6!50/3!0'.!57!2/!2750!0'1-7(&7*6!'(.!

/+7(7-&+'4;!!

!

T0*6$!8/!+'(!6'3!50'5!50&6!50/6&6!0&>04&>056!'(!/=74*5&7(!:17-!50/!.&671./1!65/--&(>!

:17-!50/!M771!+7(.&5&7(6!7:!)7(.7(K6!>1'=/3'1.6$!'5!50/!2/>&((&(>!7:!50/!(&(/5//(50!

+/(5*13$!57!50/!1/71./1&(>!7:!2*1&'4!6M'+/6;!T0&6!M17+/66!7:!51'(6:71-'5&7(!8'6!>1'.*'4!

'(.!./=/47M/.!&(!+7(n*(+5&7(!8&50!50/!1/+7(651*+5&7(!7:!)7(.7(!&(57!'!-7./1(!+&53$!&(!

80&+0!50/!M4'+/!7:!./'50!8'6!1/'66/66/.!'(.!1/'66&>(/.!7*5!7:!50/!+&53!+/(51/$!3/5!8&50&(!

50/!-/517M74&5'(!'1/';!!T0&6!8'6!'!(/8!6365/-!'47(>!80&+0!*12'(!6M'+/!'(.!67+&/53!8/1/!

71./1/.!'(.!M4'((/.$!57!6*&5!50/!1'5&7('4!M17+/66/6!7:!M17.*+5&7(!'(.!+7(6*-M5&7(!

80&+0!/-/1>/.!'6!'!+7(6/W*/(+/!7:!50/!#(.*651&'4!S/=74*5&7(!&(!50/!6/+7(.!0'4:!7:!50/!

/&>05//(50O+/(5*13;!!T0/6/!(/8!M4'((&(>!-/507.6!8/1/!.&::/1/(5!:17-!5076/!7:!50/!

-/.&/='4!578(6!'(.!+&5&/6$!80&+0!8/1/!/65'24&60/.!'47(>!1/4&>&7*6!M1&(+&M4/6$!'(.!

./6&>(/.!'17*(.!+0*1+0/6!'(.!+'50/.1'46;!T0/6/!8/1/!50/!+/(51/6!50'5!'551'+5/.!(/8!

:74478/16!'(.!50/!M4'+/6!80/1/!50/!+7--*(&53!>'50/1/.!57>/50/1!57!M1'3!'(.!-//5;!T0/!

(/8!71./1&(>!6365/-!078/=/1$!80&+0!/-/1>/.!&(!50/!:&165!M'15!7:!50/!(&(/5//(50!+/(5*13!

8'6!7(/!7:!51'(6&5&7(!:17-!'!1/4&>&7*6!57!'!6/+*4'1!67+&/53;!^&+571&'(!+/-/5/1&/6!'1/!7(/!7:!

5076/!&(65&5*5&7(6!50'5!/-27.3!50&6!M'15&+*4'1!51'(6:71-'5&7(!2/&(>!2750!'!6'+1/.!6M'+/$!

3/5!2'6/.!*M7(!6+&/(5&:&+!'(.!-/.&+'4!&./'6!'(.!71./1/.!7(!50/!-7./4!7:!M1&='5/!

+7--/1+&'4!/(5/1M1&6/;!!

!

41!G/H/I/J/KL!!

!

#(!R0'M5/1!d(/!8/!6'8!078!50/!-/.&+'4!M17:/66&7(!'(.!50/!>7=/1(-/(5!8'6!&(5/1/65/.!

&(!1/.*+&(>!50/!=&6&2&4&53!7:!./'50!:71!03>&/(&+!'(.!M*24&+!0/'50!1/4'5/.!+7(+/1(6;!B/'50$!



! "G\!

078/=/1$!8'6!65&44!=&6&24/!&(!50/!6M'+/!7:!50/!+&53K6!>1'=/3'1.6;!,4507*>0!50/!.7+5716!'(.!

50/!>7=/1(-/(5!&(&5&'5/.!50&6!M17+/66$!50/!674*5&7(!7:!=/&4&(>!./'50!+'-/!:17-!50/!

/(51/M1/(/*1&'4!-&..4/!+4'66/6;!T0/3!M17=&./.!'!674*5&7(!23!7M/(&(>!(/8!M1&='5/!

+/-/5/1&/6!&(!50/!6*2*126!7:!)7(.7(!'(.!5*1(&(>!50/!7M/1'5&7(!7:!+7(+/'4&(>!./'50!:17-!

50/!M*24&+!/3/!&(57!'!2*6&(/66!7MM715*(&53;!!

!

R0'M5/1!T87!/_M4'&(6!078!50/!&66*/!7:!=&6&2&4&53!7:!./'50!8'6!'..1/66/.!&(!50/!+7(5/_5!7:!

50/!M'1'.&>-!7:!50/!^&+571&'(!+/-/5/1&/6;!T0&6!'('436&6!0'6!217*>05!57!4&>05!50/!:*(+5&7(6!

7:!/'+0!7(/!7:!50/!M'1'.&>-K6!+7-M7(/(56!'(.!1/=/'46!50/!.*'4&65&+!('5*1/!7:!50/!

^&+571&'(!+/-/5/1&/6;!R7(6/W*/(543$!50&6!65*.3!0/4M6!57!./.*+/!50'5!2750!50/!'1+0&5/+5*1/!

'(.!4'(.6+'M/!60'M/.!50/!M*24&+!&-'>/!'(.!17-'(5&+!M/1+/M5&7(!7:!50/!^&+571&'(!

+/-/5/1&/6;!T0/!&(517.*+5&7(!7:!-'+0&(/6!&(!2*1&'4!1&5*'46!'(.!50/!+'M&5'4&65!-/+0'(&+6!7:!

50/!^&+571&'(!+/-/5/1&/6!H!'6!M1&='5/!2*6&(/66/6!H!:71-/.!'!4/66!M*24&+!'(.!4/66!=&6&24/!

6&./!7:!50/!M'1'.&>-;!T0&6!+0'M5/1!'467!1/=/'46!078!50/!=&6&24/!'6M/+56!7:!50/!+/-/5/13$!

6*+0!'6!&56!4'(.6+'M/!'(.!'1+0&5/+5*1/$!:71-/.!'!M*24&+!:'h'./!:71!50/6/!+/-/5/1&/6$!

80&+0!.&6>*&6/.!50/!-/+0'(&+6!7:!50/6/!4'1>/!2*1&'4!6M'+/6;!T0/!'&-!7:!50/6/!+/-/5/1&/6!

8'6!(75!57!1/674=/!50/!&66*/6!1/4'5/.!57!50/!4'+9!7:!2*1&'4!6M'+/6!&(!)7(.7($!2*5!&(65/'.!

&(5/(./.!57!>&=/!50/!-&..4/!+4'66/6!'(!7MM715*(&53!57!/65'24&60!50/&1!:*5*1/!-/-713!23!

M*1+0'6&(>!2*1&'4!M4756!'(.!+7--&66&7(&(>!:*(/1'13!'1+0&5/+5*1/!57!+/4/21'5/!50/&1!67+&'4!

65'5*6;!T0&6!-&..4/O+4'66!726/66&7(!8&50!50/&1!78(!=&6&2&4&53!&(!50/!6M'+/!7:!50/!^&+571&'(!

+/-/5/1&/6!/+4&M6/.!50/!1/'4!&66*/!7:!2*1&'4!:71!50/!M771!'(.!./65&5*5/$!:*150/1!:71+&(>!

50/-!&(57!&(=&6&2&4&53!8&50&(!4&=&(>!67+&/53!'(.!&(!./'50;!#(.//.$!8/!+'(!6'3!50'5!50/!&66*/!

7:!=&6&2&4&53!7:!./'50!8'6!&(5/187=/(!8&50!50/!&(5/1/656!7:!50/!1*4&(>!+4'66/6!'5!50/!5&-/;!

T0&6!7M/(6!*M!/50&+'4!W*/65&7(6!'27*5!50/!1/4'5&7(60&M!2/58//(!=&6&2&4&53!'(.!50/!='4*/!7:!

'!+71M6/;!T0/!1/-'&(6!7:!'!./65&5*5/$!:71!/_'-M4/$!87*4.!0'=/!-765!4&9/43!/(./.!*M!&(!'(!

'('57-3!50/'51/i!&56!+7(51&2*5&7(!57!50/!-/.&+'4!:&/4.!87*4.!0'=/!0'.!-71/!&-M'+5!7(!

0*-'(&53!50'(!50'5!7:!50/!'=/1'>/!-&..4/O+4'66!^&+571&'($!807!+/4/21'5/.!0&6!78(!65'5*6!

23!/1/+5&(>!'!-7(*-/(5!7(!'!M1&='5/43!78(/.!2*1&'4!M475;!

!
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=&6&24/!H!5017*>0!50/!.&66/+5&7(!7:!50/!./65&5*5/!M7M*4'5&7(!H!'(.!23!5'1>/5&(>!5076/!807!

+7*4.!(75!'::71.!'!./+/(5!2*1&'4!'(.!:*(/1'4!'(.!50*6!+7*4.!(75!4/'=/!'!51'+/!71!4/>'+3!

8&50!'!57-2657(/!71!-7(*-/(5;!</!+'(!+7(+4*./$!50/1/:71/$!50'5!50/!(/8!6*2*12'(!

+/-/5/1&/6!8/1/!6/1=&(>!50/!-&..4/!+4'66/6!&(!587!8'36@!:&16543!23!M17=&.&(>!'!./+/(5!

2*1&'4!6M'+/!:71!50/-6/4=/6$!'(.!6/+7(.43!23!0&.&(>!50/!51'+/6!7:!50/!27.3!M'156!51'./.!

:71!-/.&+'4!51'&(&(>$!'!M17:/66&7(!80&+0!8'6!6//(!57!/-27.3!50/!/66/(+/!7:!50/!-&..4/!
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+4'66/6!'5!50/!5&-/;!d(/!+7*4.!'467!6'3!50'5!50/1/!8'6!'!:*150/1!-/'(&(>!/-2/../.!&(!

50&6$!'6!50/!2*1>/7(&(>!-&..4/!+4'66/6!8/1/!('5*1'443!50&(9&(>!7:!50/&1!M1/6/1='5&7($!&(!

5/1-6!7:!67+&'4!+4'66!'(.!-/.&+&(/$!'(.!7:!80'5!87*4.!'4478!50/-!57!M1/6/1=/!

50/-6/4=/6$!-*45&M43!'(.!/65'24&60!'!4/>'+3$!2'6/.!7(!+'M&5'4&65!M1&(+&M4/6!7:!M17.*+5&7(!

'(.!+7(6*-M5&7(;!!

!

R0'M5/1!T01//!6*>>/656!50'5!50/!6*2*12'(!^&+571&'(!+/-/5/1&/6!M17=&./.!'!-71/!

6/+4*./.!6/55&(>!:71!50/!./'.;!,47(>!50/!(/8!+/-/5/1&/6!'467!750/1!&(65&5*5&7(6!:7*(.!

6M'+/!&(!)7(.7(K6!6*2*126;!F74478&(>!50&6!4&(/!7:!50&(9&(>!7(/!+7*4.!'1>*/!50'5!50/!

6*2*126!2/+'-/!50/!1/+/M5'+4/!7:!5076/!4/66!tM1/6/(5'24/u!'6M/+56!7:!0*-'(!('5*1/$!

&(+4*.&(>!-/(5'4!&44(/66!'(.!M7=/153;!T0/6/!'6M/+56!8/1/!&./(5&:&/.$!65*.&/.!'(.!

&(65&5*5&7('4&6/.!&(!50/!^&+571&'(!M/1&7.!&(!6/+4*./.!47+'5&7(6!'8'3!:17-!50/!+&53!+/(51/;!

T0/!W*/65&7(!'5!65'9/!'5!50/!5&-/!8'6!(75!n*65!'27*5!50/!=&6&2&4&53!7:!./'50$!2*5!50'5!7:!

750/1!'6M/+56!7:!50/!0*-'(!+7(.&5&7(!80&+0!8/1/!M'50747>&6/.!57!2/!1/6/'1+0/.!'(.!

*(./16577.;!!

!

#(!R0'M5/1!F7*1!8/!6'8!078!./'50!+*45*1/$!&(!50/!4'5/!(&(/5//(50!+/(5*13!*(./18/(5!

-'n71!+0'(>/6!50'5!'::/+5/.!&56!=&6&2&4&53;!T0/6/!8/1/!M17-M5/.!23!+1&5&+&6-!/_M1/66/.!7(!

50/!/65'24&60/.!-7(7M743!7:!+/-/5/13!+7-M'(&/6!'(.!750/1!*(./15'9/16;!T0/6/!

71>'(&6'5&7(6!M1/66*1&6/.!-7*1(/16!&(!+0776&(>!:*(/1'46!'6!7MM715*(&5&/6!7:!

*((/+/66'13!.&6M4'36!7:!50/!8/'450!'(.!67+&'4!65'5*6$!1'50/1!50'(!*(./165'5/.!>1&/=&(>;!!

T0/1/:71/!50/!/_+/66&=/!=&6&2&4&53!7:!:*(/1'46!65'15/.!57!2/!.&6-&66/.!'(.!:7*(.!

&('MM17M1&'5/!57!50/!1/:4/+5&=/!'(.!-71/!M1&='5/!('5*1/!7:!./'50;!

!

,6!&44*651'5/.!&(!R0'M5/1!F&=/$!50/!&66*/!7:!50/!=&6&2&4&53!7:!./'50!8'6!+0'44/(>/.!'>'&(!&(!
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1/6*45!7:!50/!&(65&5*5&7('4&6'5&7(!7:!-7./1(&53!b+7(5174!7=/1!67+&/53c$!50/!6/W*/651'5&7(!7:!
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T7!+7(+4*./$!&5!&6!/=&./(5!50'5!50/!M/1+/M5&7(!7:!50/!&(=&6&2&4&53!7:!./'50!'6!8/!/_M/1&/(+/!

&5!&(!7*1!+7(5/-M71'13!67+&/53!&6!50/!1/6*45!7:!'!47(>!M17+/66!50'5!2/>'(!&(!50/!/'143!

(&(/5//(50!+/(5*13;!#(.//.$!7=/1!5&-/$!50/1/!0'=/!2//(!='1&7*6!'55/-M56!57!0&./!./'50!
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174/!57!M4'3!&(!&56!60'M&(>!7:!-7./1(!+'M&5'4;!T0&6!174/!0'6!2//(!*(./1/65&-'5/.!M'1543!

2/+'*6/!&5!0'6!(75!2//(!'+9(784/.>/.!23!/_&65&(>!4&5/1'5*1/!&(!50/!+7(5/_5!7:!50/!)7(.7(!
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80/(!./'.;!T0/!4&=&(>!27.3$!50/!0/'4503!27.3$!&6!+7((/+5/.!8&50!&(.*6513!'(.!
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-/.&+&(/!'(.!6+&/(+/;!T0/!2*1&'4!7:!50/!27.3$!&56!'447+'5/.!6M'+/!'(.!&56!1/4'5&7(60&M!8&50!

50/!6M'+/!7:!50/!4&=&(>$!0'6!2//(!+1*+&'4!57!7*1!*(./165'(.&(>!7:!0&65713!5017*>0!

'1+0'/747>&+'4!:&(.&(>6$!50/!-'n71&53!7:!80&+0!'1/!1/4'5/.!57!2*1&'4!+*45*1/;!T0/!'&-!7:!

50&6!1/6/'1+0!8'6!'467!57!1/&5/1'5/!50'5!2*1&'46!'1/!'(.!'48'36!8&44!2/!'(!&-M715'(5!

65'15&(>!M7&(5!57!726/1=/!'(.!65*.3!0*-'(!0&65713!'(.!67+&'4!+0'(>/6;!
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T0/!-71/!1/+/(5!/_M'(6&7(!7:!)7(.7(!&6!(75!.&1/+543!+7((/+5/.!8&50!M*24&+!0/'450!&66*/6!

(71!.7/6!&5!M766/66!50/!&-M/5*6!57!M*60!./'50!'(.!.&6/'6/!:*150/1!7*5$!2*5!&5!&6!65&44!.1&=/(!

23!/+7(7-&+!:'+5716;!T0/6/!1/-'&(!+476/43!'4&>(/.!8&50!/+7(7-&+!1/'67(6$!&(!M'15&+*4'1!

+'M&5'4!>'&(!>/(/1'5/.!23!'!+7(65'(5!1/./=/47M-/(5!7:!50/!+&53;!T0/!/::/+56!7:!50&6!'1/!65&44!

57!.7!8&50!.&6M4'+/-/(5!'(.!1/47+'5&7($!M'15&+*4'143!'::/+5&(>!50/!478/1!+4'66/6!'(.!M771;!

,6!)7(.7(!>1786$!50/1/!1/-'&(6!'!./6&1/!57!.1'8!'!=/&4!7=/1!M7=/153$!57!-'9/!50/!6M'+/!

7:!50/!+&53!'!1/M1/6/(5'5&7($!7(/!50'5!M17n/+56!50/!&./'!7:!6*++/66$!71./1$!>7=/1('(+/!'(.!

=&6&2&4&53;!#(!50&6!M17n/+5!50/1/!&6!(7!6M'+/!:71!50/!./'.$!'6!4'(.!&6!'5!'!M1&-/;!T0/!-7./4!7:!
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!
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!

,(.1/86$!J;!bG\\Dc;!T0/!J/517M74&5'(!X&+5*1/6W*/;!#(!?;!%;!R7M4/3$!!"#&:-I$.$*3&-9&."#&:$*.0%#3S0#J&

1$.#%+.0%#\&1+),3*+F#&+),&=#3."#.$*3&3$)*#&5TTBJ!R'-21&.>/@!R'-21&.>/!I(&=/16&53!X1/66;!

!
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!
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!
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!
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!
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!
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!

L'../4/3$!<;!bGPC"c;!R7::&(!R1'(/;!W#*"+)$*3&W+(+e$)#\&lKY!bDENc$!DCC$DCD;!

!

L'9/1!<0/4'($!);!b"NGNc;!QI+33\&Q0I.0%#&+),&H0/0%/+)&=)M$#.$#3&$)&."#&K$*.-%$+)&X%+J!f/8!m719$!

)7(.7(@!S7*54/.>/;!

!

L'9/1$!T;$!g!U41&(>57($!R;!bG\PEc;!=&G$3.-%D&-9&."#&Q-0).D&-9&W$,,I#3#MR&K-I0'#&6V&Y3I$)(.-)&+),&H.-N#&

@#4$)(.-)&:+%$3"#3J!S/51&/=/.!F/21*'13!GP$!"NG"!:17-!L1&5&60!Q&65713!d(4&(/@!

055M@ZZ888;21&5&60O0&65713;'+;*9Z1/M715;'6M_v+7-M&.|GC[D!

!

L'9/1$!T;$!g!U41&(>57($!R;!bG\PNc;!=&G$3.-%D&-9&."#&Q-0).D&-9&W$,,I#3#MR&K-I0'#&PR&c%$#%)&[+%)#.\&

c$)*"I#D\&G-%)3#D&4$."&G$("(+.#J!S/51&/=/.!F/21*'13!GP$!"NG"!:17-!L1&5&60!Q&65713!d(4&(/@!

055M@ZZ888;21&5&600&65713;'+;*9Z1/M715;'6M_v+7-M&.|""EG\!

!

L'19/1$!F;!bG\PDc;!G$("(+.#&Q#'#.#%DR&K$*.-%$+)&K+I"+II+J!)7(.7(@!J*11'3;!

!

L'5/6$!,;!<;!b"NGNc;!!"#&=)+.-'D&-9&8-/#%.&E)-MR&W0%,#%\&W+,&H*$#)*#&+),&W#,$*+I&8#(0I+.$-)&$)&

@$)#.##)."LQ#).0%D&X,$)/0%(";!L1&>057(@!?*66/_!,+'./-&+!X1/66;!

!

L'*.1&44'1.$!];!bG\PCc;!HD'/-I$*&XM*"+)(#&+),&;#+."J!)7(.7(@!?'>/!X*24&+'5&7(6;!

!

L'*-'($!{;!b"NNEc;!1$S0$,&W-,#%)$.DJ!R'-21&.>/@!X74&53;!

!

L4'(.$!d;!bG\PYc;!!"#&8-D+I&_+D&-9&;#+."J!)7(.7(@!R7(65'24/!g!R7-M'(3!)5.;!

!

L7557-71/$!T;$!g!S*2/4$!J;!bG\YEc;!E+%I&W+%MJ&H#I#*.#,&_%$.$)(3&$)&H-*$-I-(D&+),&H-*$+I&:"$I-3-F"DJ!

Q'1-7(.687150@!X/(>*&(!L7796;!

!

L17*($!S;!L;!bGPEGc;!XM.%+'0%+I&H#F0I.0%#&a&HD)-F3$3&-9&."#&!"#&1-),-)&@#*%-F-I$3&Q-'F+)D&+),&

@+.$-)+I&W+03-I#0'&+.&_-N$)(&$)&."#&Q-0).D&-9&H0%%#DJ!)7(.7(@!T1/4'8(/3!?'*(./16;!

!



! ""E!

L1&>>6$!,;!bG\YPc;!K$*.-%$+)&Q$.$#3J!Q'1-7(.687150@!X/(>*&(!L7796!)5.;!

!

L17796$!R;!<;!bG\P\c;!W-%.+I&8#'+$)3J!U_/5/1@!<0/'57(!X*24&60/16!)5.;!

!

L*+0'('($!S;,;!bG\["c;!Y),03.%$+I&=%*"+#-I-(D&$)&[%$.+$)J&J&..4/6/_@!X/(>*&(!L7796;!

!

L*+9&(>0'-$!];!?;!bGPD\c;!@+.$-)+I&XA$I3&+),&:%+*.$*+I&8#'#,$#3J&_$."&."#&:I+)&-9&+&W-,#I&!-4)J&

)7(.7(@!X'51&+9!]'+967($!)'5/!F&60/1$!?7($!g!R7;!

!

L*19/$!,;!b"NNGc;!V)&:/!'(.!B/'50!&(!?*2*12&'K;!#(!X;!J;!S&+9!bU.;c;!bMM;!GD[OGEEc;!d'9=&44/@!J76'&+!

X1/66;!

!

L*19/!$!U;!b"NNPc;!=&:"$I-3-F"$*+I&X)S0$%DJ&d_:71.@!d_:71.!I(&=/16&53!X1/66;!

!

L31(/$!S;!bG\P\c;!:%$3-)3&+),&:0)$3"'#).3&-9&1-),-)J!)7(.7(@!Q'11'M;!

!

R0'.8&+9$!U;!bGPDCc;!8#F-%.&-)&."#&H+)$.+%D&Q-),$.$-)&-9&."#&1+/-0%$)(&:-F0I+.$-)&-9&<%#+.&[%$.+$)J&

=&H0FFI#'#).+%D&8#F-%.&-)&."#&8#30I.3&-9&+&HF#*$+I&Y)S0$%D&$).-&."#&:%+*.$*#&-9&Y).#%'#).&$)&

!-4)3J!)7(.7(@!R478/6!'(.!?7(6;!

!

R4'19/$!];!J;!b"NNDc;!1-),-)k3&@#*%-F-I$3J&=&<0$,#&.-&[%--N4--,&Q#'#.#%DJ!?517*.@!?*557(!

X*24&60&(>;!

!

R1//6/$!<;!);!bG\YYc;!!"#&H#+%*"&9-%&X)A$%-)'#).J&!"#&<+%,#)&Q$.D&[#9-%#&+),&=9.#%J!f/8!Q'=/(!

'(.!)7(.7(@!m'4/!I(&=/16&53!X1/66;!

!

R17623$!T;!bG\Y[c;!C%/+)&H.%0*.0%$)(\&H.0,$#3&-9&=I$3-)&d&:#.#%&H'$."3-)J!)7(.7(@!?5*.&7!^&65'!

)&-&5/.;!

!

R17623$!T;!bG\Y\c;!=%*"$.#*.0%#R&Q$.D&H#)3#J!)7(.7(@!?5*.&7!^&65'!)&-&5/.;!

!

R*14$!];!?;!bG\PDc;!T0/!B/6&>(!7:!U'143!L1&5&60!R/-/5/1&/6;!Z-0%)+I&-9&<+%,#)&G$3.-%D!\&?!bCc$!""CO"ED;!

!

R*14$!];!?;!b"NNGc;!E#)3+I&<%##)&Q#'#.#%DJ&!"#&^%$($)3&+),&;#A#I-F'#).&-9&."#&<#)#%+I&Q#'#.#%D&-9&

=II&H-0I3\&E#)3+I&<%##)\&1-),-)\&56>?L>BB5J!R0&+0/65/1@!X0&44-71/!g!R7;!!

!

R*14$!];!?;!b"NNGc;!!"#&^%$($)3&d&;#A#I-F'#).&-9&."#&<#)#%+I&Q#'#.#%D&-9&=II&H-0I3\&E#)3+I&<%##)J!

R0&+0/65/1@!X0&44-71/!g!R7;!)5.;!

!

R*14$!];!?;!b"NNDc;!!"#&K$*.-%$+)&Q#I#/%+.$-)&-9&;#+."J!T01*MM@!?*557(!X*24&60&(>;!

!

B'14&(>$!U;!b"NNGO"c;!444JA+,3J+*J0NmI#+)$)(m,#3$()$)(/%$.+$)m".'Im/*'$n$).%-J".'I;!p];!#;!b]#?Rc$!

X17.*+/1$!g!F'+*453!7:!,156!'(.!,1+0&5/+5*1/!'5!50/!I(&=/16&53!7:!L1&>057(q;!S/51&/=/.!NP!

GN$!"NG"!:17-@!055M@ZZ888;='.;'+;*9Z4/'1(&(>Z./6&>(&(>21&5'&(Z05-4Z2+-&w&(517;05-4!!

!

B'8/6$!J;!R;!b"NNCc;!!"#&X),&-9&."#&1$)#R&!"#&H.-%D&-9&."#&8+$I4+D&H#%A$*#&.-&."#&<%#+.&@-%."#%)&

1-),-)&Q#'#.#%DJ!)7(.7(@!L'1(/5!g!B&651&+5!)7+'4!Q&65713!?7+&/53;!

!

B/!R/15/'*$!J;!bG\PPc;!!"#&:%+*.$*#&-9&XA#%D,+D&1$9#J&L/19/4/3$!)76!,(>/4/6$!)7(.7(@!I(&=/16&53!7:!

R'4&:71(&'!X1/66;!!

!

B/!R/15/'*$!J;!bG\PPc;!!"#&_%$.$)(&-9&G$3.-%DJ!f/8!m719@!R74*-2&'!I(&=/16&53!X1/66;!!

!

B&+9/(6$!R;!bG\\Dc;![I#+N&G-03#J!)7(.7(@!X/(>*&(!L7796;!

!

B376$!Q;!];!bG\[Cc;!V?4*-6!'(.!?*2*126K;!#(!Q;!];!B376$!!"#&K$*.-%$+)&Q$.D\&Y'+(#3&+),&8#+I$.$#3&bMM;!

CE\OCPYc;!)7(.7(!'(.!L7657(@!S7*54/.>/!g!a/>'(!X'*4;!

!



! ""Y!

B376$!Q;!];!bG\P"c;!XMFI-%$)(&."#&C%/+)&:+3.J&X33+D3&$)&."#&C%/+)&G$3.-%DJ!R'-21&.>/@!R'-21&.>/!

I(&=/16&53!X1/66;!

!

U.8'1.6$!,;!J;!bG\PGc;!!"#&;#3$()&-9&H0/0%/$+R&=&Q%$.$*+I&H.0,D&$)&X)A$%-)'#).+I&G$3.-%DJ!)7(.7(@!

X/-21&.>/!X1/66;!

!

U(>/46$!F;!!bG\\Cc;!!"#&Q-),$.$-)&-9&."#&_-%N$)(&QI+33&$)&X)(I+),;!d_:71.@!d_:71.!I(&=/16&53!X1/66;!

!

U54&($!S;!,;!bG\PDc;!!"#&=%*"$.#*.0%#&-9&;#+."\&!"#&!%+)39-%'+.$-)&-9&."#&Q#'#.#%D&$)&X$(".##)."L

Q#).0%D&:+%$3J!R'-21&.>/!bJ'66'+0*6/556c$!'(.!)7(.7(!bU(>4'(.c@!J#T!X1/66;!

!

F/4&+71&$!J;!b"NNEc;!<I$&HF+e$&,#II+&W#'-%$+&a&=%*"$.#..0%+&,#$&Q$'$.#%$&W-)0'#).+I$J!S7-'@!)*+'!

?766/44'!U.&571/;!

!

F/(51/66!];!'(.!<&+90'-!R;!bG\\"c;!H-*$+I&W#'-%D;!d_:71.@!L4'+98/44;!

!

F&60-'($!S;!bG\P"c;!C%/+)&C.-F$+3&$)&."#&!4#).$#."&Q#).0%DR&X/#)#e#%&G-4+%,\&c%+)N&1I-D,&_%$(".&

+),&1#&Q-%/03$#%J!R'-21&.>/$!J'66'+0*6/556@!J#T!X1/66;!

!

F4'('>'($!B;!bG\\Pc;!_#3.&@-%4--,&Q#'#.#%Dk3&W03$*&G+IIJ!)7(.7(@!)7+'4!Q&65713!X*224&+'5&7(6;!

!

F7*+'*45$!J;!bG\\Gc;!;$3*$FI$)#&+),&:0)$3"J&!"#&[$%."&-9&."#&:%$3-)J!)7(.7(@!X/(>*&(!L7796!)5.;!

!

F7*+'*45$!J;!bG\\Ec;!!"#&=%*"+#-I-(D&-9&E)-4I#,(#J!)7(.7(@!S7*54/.>/;!

!

F7*+'*45$!J;!b"NNYc;!Vd:!d50/1!?M'+/6@!I57M&'6!'(.!Q/5/1757M&'6K;!#(!f;!)/'+0$!8#."$)N$)(&

=%*"$.#*.0%#!bMM;!CENOCEYc;!)7(.7(@!S7*54/.>/;!

!

F7*+'*45$!J;!b"NN\c;!H#*0%$.D\&!#%%$.-%D\&:-F0I+.$-)J!L'6&(>6579/@!X'4>1'=/!J'+-&44'(;!

!

F7*+'*45$!J;!b"NN\c;!!"#&[$%."&-9&."#&QI$)$*R&=)&=%*"#-I-(D&-9&W#,$*+I&:#%*#F.$-)J!)7(.7(@!

S7*54/.>/;!

!

F1'(+&6$!B;$!a/44'0/1$!);$!g!f/7M0357*$!%;!b"NNEc;!!"#&H#*%#.&Q#'#.#%DJ!d_:71.@!L/1>;!

!

F1/*.$!?;!b"NNDc;!Q$A$I$3+.$-)&+),&$.3&;$3*-).#).3J!)7(.7(@!X/(>*&(;!

!

F1/*.$!?;!b"NNPc;!!"#&c0.0%#&-9&+)&YII03$-)J!)7(.7(@!X/(>*&(;!

!

%'69/44$!X;!bGPCCc;!!"#&W+)09+*.0%$)(&:-F0I+.$-)&-9&X)(I+),J!)7(.7(@!L'4.8&(!'(.!R1'.7+9;!

!

%/../6$!?;!X;!bG\YPc;!Q$.$#3&$)&XA-I0.$-)J!)7(.7(@!U1(/65!L/((!)&-&5/.;!

!

%/71>/$!];!b"NGNc;!c-%.&_-%."k3&=%I$)(.-)&G#$(".3J!R0'14/657(@!,1+'.&'!X*24&60&(>;!

!

%&../(6$!,;!bG\\Gc;!W-,#%)$.D&+),&H#I9LY,#).$.DJ&H#I9&+),&H-*$#.D&$)&1+.#&W-,#%)&=(#J!R'-21&.>/@!

X74&53;!

!

%71/1$!%;!bG\YCc;!;#+."\&<%$#9&+),&W-0%)$)(&$)&Q-).#'F-%+%D&[%$.+$)J!)7(.7(@!T0/!R1/66/5!X1/66;!

!

%1'+/k6!%*&./;!b"NNP$!,*>*65!"c;!56O5&<%#+.&XM"$/$.$-)R&^99$*$+I&Q+.+I-(0#;!S/51&/=/.!F/21*'13!Y$!

"NG"!:17-!%1'+/k6!%*&./!O!L1&5&60!#(.*651&'4!Q&65713@!

055M@ZZ>1'+/6>*&./;+7;*9ZGPEGw%1/'5wU_0&2&5&7(@wd::&+&'4R'5'47>*/@w^;@w<&44&'-wL'../4/3!

!

%&44/6$!];!S;!bG\\Cc;!Q-''#'-%+.$-)3R&!"#&:-I$.$*3&-9&@+.$-)+I&Y,#).$.DJ!X1&(+/57(@!X1&(+/57(!

I(&=/16&53!X1/66;!

!

%&447($!U;!^;!bG\["c;!K$*.-%$+)&Q#'#.#%D&=%.&J!)7(.7(@!R7(65'24/;!

!



! ""[!

Q'./($!F;!?;!bGP[Ec;!U+%."&.-&X+%."R&=&FI#+&9-%&+&*"+)(#&-9&3D3.#'&$)&-0%&/0%$+I&-9&."#&,#+,J!)7(.7(@!

J'+-&44'(!g!R7;!

!
Q'4+178!F7_i!R/-/5/13!S/6/'1+0!%17*Mi!T0/!)'(.6+'M/!X'15(/160&M;!bG\\[c;![0%$+I&HF+*#&@##,3&

$)&1-),-)J!)7(.7(@!)X,R!H!X4'((&(>!:71!%1/'5/1!)7(.7(;!

!

Q'44$!X;!bG\\"c;!Q$.$#3&-9&!-'-%%-4J!d_:71.@!L4'+98/44!X*24&60/16;!

!

Q'44'-!$!U;!$!g!Q7+9/3$!];!b"NNGc;!;#+."\&W#'-%D&d&W+.#%$+I&Q0I.0%#J!d_:71.@!L/1>;!

!

Q'-4&($!R;!bG\\Pc;!:0/I$*&G#+I."&+),&H-*$+I&Z03.$*#&$)&."#&=(#&-9&Q"+,4$*NR&[%$.+$)&56BBL56O?;!

R'-21&.>/;!R'-21&.>/!I(&=/16&53!X1/66;!!!

!

Q'1=/3$!B;!bG\\"c;!!"#&C%/+)&XMF#%$#)*#J!d_:71.@!L4'+98/44!X*24&60&(>;!

!

Q'1=&/$!R;$!J'15&($!%;$!g!?+0'1:$!,;!bG\[Nc;!Y),03.%$+I$3+.$-)&+),&Q0I.0%#&567BL5`5?J!)7(.7(@!T0/!

dM/(!I(&=/16&53!X1/66;!

!

Q&44$!d;!bGPPCc;!G-'#3&-9&."#&1-),-)&:--%J!)7(.7(@!J'+-&44'(!g!R7;!

!

Q74-/6$!J;!L;!bGP\Yc;!!"#&1-),-)&[0%$+I&<%-0),3J&@-.#3&-)&!"#$%&G$3.-%D&9%-'&."#&X+%I$#3.&!$'#&.-&

:%#3#).&;+DJ!)7(.7(@!T;!F&60/1!I(8&(;!

!

Q7*6/6!7:!X'14&'-/(5!,1+0&=/6!H!,('57-3!,+5!H!GPDD;!b(;.;c;!G+)3+%,&=)+.-'D&=*.&a&GQ&;#/+.#&55&

Z0)#&56??&A-I&TO&**O>7L7?J&S/51&/=/.!B/+/-2/1!"C$!"NG"!:17-!

0'(6'1.;-&442'(96365/-6;+7-@!

0'(6'1.;-&442'(96365/-6;+7-Z+7--7(6ZGPDDZn*ZGGZ'('57-3O'+5!

!

Q7*6/6!7:!X'14&'-/(5!,1+0&=/6!H!X*24&+!Q/'450$!GPCC;!b(;.;c;!:0/I$*&G#+I."&a&GQ&;#/&>5&c#/%0+%D&

5677&A-I&5O&**&5B?`LO`;!S/51&/=/.!F/21*'13!GD$!"NGC!:17-!0'(6'1.;-&442'(96365/-6;+7-@!

0'(6'1.;-&442'(96365/-6;+7-Z+7--7(ZGPCCZ:/2Z"GZM*24&+O0/'450!

!

Q78'1.$!U;!bGP\Pc;!!-L'-%%-4R&=&:#+*#90I&:+."&.-&8#+I&8#9-%'J!)7(.7(@!?8'(!?7((/(6+0/&(!g!R7;!

)5.;!

!

Q*11/($!U;!b"NG"c;!;D$)(&9-%&K$*.-%$+)&W#,$*$)#J&X)(I$3"&=)+.-'D&+),&$.3&!%+,#&$)&."#&;#+,&:--%\&*J&

567?L5`>`J!L'6&(>6579/@!X'4>1'=/!J'+-&44'(;!

!

Q*165$!?;!R;!bG\\Cc;!!"#&H$I#).&Q$.$#3J!)7(.7(@!T0/!f'='4!g!J&4&5'13!X1/66;!

!

Q*(5&(>57(!S;!'(.!J/5+'4:!X;!bG\[\c;!Q#I#/%+.$-)3&-9&;#+."R&!"#&=)."%-F-I-(D&-9&W-%.0+%D&8$.0+IJ&

R'-21&.>/@!R'-21&.>/!I(&=/16&53!X1/66;&

!

Q*66/3$!R;!bG\ENc;!!"#&1$9#&-9&H$%&X,4$)&10.D#)3J!)7(.7(@!R7*(513!)&:/!)&-&5/.;!

!

#(>/(OQ7*6`$!];!bG[[\c;!XMF#%$'#).3&CF-)&K#(#.+/I#3J!)7(.7(@!X;!U4-643!'(.!Q;!X'3(/;!

!

]'+967($!a;!T;!bG\P\c;!H$I#).&Q$.$#3R&!"#&XA-I0.$-)&-9&."#&='#%$*+)&Q#'#.#%DJ&f/8!m719@!X1&(+/57(!

,1+0&5/+5*1'4!X1/66;!!

!

]'44'(.$!X;!bG\\\c;!;#+."&$)&."#&K$*.-%$+)&c+'$IDJ!d_:71.@!d_:71.!I(&=/16&53!X1/66;!

!

]70(67($!X;!b"NNPc!VT0/!J7./1(!R/-/5/13@!,!B/6&>(!:71!)&:/K$!M*24&60/.!&(!50/!n7*1('4$!H-*$+I&d&

Q0I.0%+I&<#-(%+F"D!&(!f7=/-2/1!"NNP!b^74;!\$!f7;![!H!MM;![[[O[P\c;!)7(.7(@!S7*54/.>/;!!

!

]*653(/$!<;!bGPYEc;!<0$,#&.-&G$("(+.#&Q#'#.#%DJ!)7(.7(@!];!J771/$!U_/5/1!?51//5;!

!

a&(>$!,;!bG\\Pc;!W#'-%$+I3&-9&."#&<%#+.&_+%&$)&[%$.+$)J&!"#&HD'/-I$3'&+),&:-I$.$*3&-9&8#'#'/%+)*#J!

d_:71.$!f/8!m719@!L/1>;!



! ""P!

a*5+0'$!T;!b"NGNc;!H#'$L;#.+*"#,&X'F$%#J!R0'14755/6=&44/!'(.!)7(.7(@!I(&=/16&53!7:!^&1>&(&'!X1/66;!

!

)/!R712*6&/1!bG\DYc;!!-4+%,&+&@#4&=%*"$.#*.0%#J!)7(.7(@!T0/!,1+0&5/+5*1'4!X1/66;!

!

)/:/2=1/$!Q;!b"NN\c;!!"#&:%-,0*.$-)&-9&HF+*#J!J'4./(@!L4'+98/44!X*24&60&(>;!

!

)7(>87150$!X;!b"NNCc;!!"#&C)#),$)(&K$($IJ!L'1(64/3@!X/(!g!?8'1.!L7796!)&-&5/.;!

!

)7*.7($!];!R;!bGP"\c;!!"#&<+%,#)#%k3&W+(+e$)#!b^74;!^c;!)7(.7(@!)7(>-'($!S//6$!d1-/$!L178($!'(.!

%1//(;!

!

)7*.7($!];!R;!bGPC"c;!!"#&<+%,#)#%k3&W+(+e$)#!b^74;!^###c;!)7(.7(@!)7(>-'($!S//6$!d1-/$!L178($!

%1//($!'(.!)7(>-'(;!

!

)7*.7($!];!R;!bG\PGc;!^)&."#&1+D-0.\&:I+).$)(&+),&W+)+($)(&-9&Q#'#.#%$#3&+),&-)&."#&Y'F%-A#'#).&

-9&Q"0%*"D+%,3!bT0&6!/.&5&7(!0'6!'(!&(517.*+5&7(!23!]'-/6!?5/=/(6!R*14!/.;c;!S/.0&44@!#=/4/5!

L7796!)5.;!

!

J'4M'6$!];!,;!bG\\Pc;!;#+."&+),&:"$I-3-F"DJ!)7(.7($!f/8!m719@!S7*54/.>/;!

!

J'65/1-'($!R;!bG\NEc;!Y)&:#%$I&-9&Q"+)(#R&X33+D3&_%$..#)&$)&!$'#&-9&!%+)S0$II$.DJ!f/8!m719@!

Q*/26+0;!

!

J'65/1-'($!R;!bG\PNc;!c%-'&."#&=/D33R&^9&$.3&Y)"+/$.+).3\&/D&^)#&-9&!"#'J!)7(.7(@!%'14'(.;!

!

J'54/66$!B;!bG\\Pc;!1+),3*+F#&+),&X)(I$3")#33J!)7(.7(@!S/'95&7(!L7796;!

!

J'30/8$!Q;!b"NGNc;!1-),-)&1+/-0%&d&."#&1-),-)&:--%J!d_:71.@!d_:71.!I(&=/16&53!X1/66;!

!

J+a/44'1$!U;!bG\\\c;!!"#&[$%."&-9&W-,#%)&1-),-)J&!"#&;#A#I-F'#).&+),&;#3$()&-9&."#&Q$.D&5PPBL

5T>BJ!J'(+0/65/1@!J'(+0/65/1!I(&=/16&53!X1/66;!

!

J/44/1$!Q;!bG\PNc;!R&5&/6!&(!/=74*5&7(@!X'51&+9!%/../6!'6!'(!&(5/1('5&7('4!M17M0/5!7:!578(!M4'((&(>!

2/:71/!G\GD;!#(!,;!?*5+4&::/$!!"#&8$3#&-9&W-,#%)&C%/+)&:I+))$)(&56BB&L&5`5?!bMM;!G\\!O!""Cc;!

)7(.7(!@!J'(6/44;!

!

J/4471$!XJ&bG\\Cc;&B/'50!&(!Q&>0!J7./1(&53@!T0/!R7(5/-M71'13!X1/6/(+/!'(.!,26/(+/!7:!B/'50&&(!

R4'19$!B;!!"#&H-*$-I-(D&-9&;#+.";!d_:71.@!L4'+98/44!Z!?7+&747>&+'4!S/=&/8;!

!

J&..4/57($!%;!bG\GNc;!W-,#%)&[0$I,$)(3J&!"#$%&:I+))$)(\&Q-)3.%0*.$-)&+),&XS0$F'#).&b^74;!E!c;!

)7(.7(@!R'_57(!X*24&60&(>!R7-M'(3;!

!

J714/3$!];!bG\[Gc;!;#+."\&G#+A#)&+),&."#&K$*.-%$+)3J!)7(.7(@!?5*.&7!^&65';!

!

J711&67($!a;!bG\\\c;!!"#&_-%N"-03#J&=&H.0,D&-9&:--%L1+4&[0$I,$)(3&$)&X)(I+),J!?8&(.7(@!U(>4&60!

Q/1&5'>/!'(.!50/!f'5&7('4!J7(*-/(56!S/+71.!R/(51/;!

!

J*49'3$!J;!bG\\Cc;!?7+&'4!B/'50!&(!L1&5'&(!&(!R4'19!B;$!"#&H-*$-I-(D&-9&;#+.";!d_:71.@!L4'+98/44!Z!

?7+&747>&+'4!S/=&/8;!

!

J*-:71.$!);!bG\D[c;!!#*")$*3&+),&Q$A$I$e+.$-)J!)7(.7(@!%/71>/!S7*54/.>/!g!?7(6!)5.;!

!

J*-:71.$!);!bG\Y[c;!!"#&WD."&-9&."#&W+*"$)#J&!#*")$*3&+),&G0'+)&;#A#I-F'#).J!)7(.7(@!?/+9/1!g!

<'12*1>!)&-&5/.;!

!

J*-:71.$!);!bG\[Dc;!T0/!%'1./(!R&53!#./'!'(.!J7./1(!X4'((&(>;!#(!U;!Q78'1.$!<+%,#)&Q$.$#3&-9&!-L

W-%%-4!bMM;!"\ODNc;!)7(.7(@!F'2/1!'(.!F'2/1;!

!

J*-:71.$!);!bG\\Gc;!!"#&Q$.D&$)&G$3.-%DJ!)7(.7(@!X*(>*&(!L7796;!



! ""\!

J*-:71.$!);!bG\\Yc;!!"#&Q0I.0%#&-9&Q$.$#3J!?'(!B&/>7@!Q'1+7*15!L1'+/!g!R7-M'(3;!

!

f/*51'$!S;!bG\P\c;!@+.0%#&@#+%J!?'(5'!L'12'1'@!R'M1'!X1/66;!

!

f7150!U'65!)7(.7(!X7435/+0(&+;!bG\[Yc;!G+A#&-0%&Q#'#.#%$#3&+&c0.0%#o!)7(.7(@!f7150!U'65!

)7(.7(!X7435/+0(&+!bF'+*453!7:!U(=&17(-/(5'4!?5*.&/6c;!

!

X/-2/157($!S;!bG\PEc;!T0/!Q'MM3!R747(3;!#(!);!)//6!Q744/($!g!,;!)//6$!!"#&8$3#&-9&C%/+)&[%$.+$)J!

f/8!m719$!)7(.7(@!%'14'(.!X*24&60&(>;!

!

X715/1$!S;!b"NNNc;!1-),-)\&=&H-*$+I&G$3.-%DJ!)7(.7(@!X/(>*&(!L7796!)5.;!

!

X715/1$!S;!bG\\Nc;!X1/:'+/;!#(!?;!J;!L'1('1.$!!-&F%-A#&Yk'&)-.&9-%(-.R&I$A$)(&+),&,D$)(&$)&+&K$*.-%$+)&

*$.D&bMM;!&_O_O_&c;!J'1+0/65/1@!J'(+0/65/1!I(&=/16&53!X1/66;!

!

X78/16$!,;!b"NN[c;![%$.+$)J&W-,#%)&=%*"$.#*.0%#&$)&G$3.-%DJ!)7(.7(@!S/'95&7(!L7796;!

!

S'>7($!J;!bG\PCc;!!"#&HF+*#&-9&;#+."J&=&H.0,D&-9&c0)#%+%D&=%*"$.#*.0%#\&;#*-%+.$-)\&+),&C%/+)$3'J!

R0'14755/6=&44/@!I(&=/16&53!7:!^&1>&(&'!X1/66;!

!

S/'./1$!];!b"NNEc;!Q$.$#3J!)7(.7(@!^&(5'>/;!

!

S&+0'1.67($!S;!bG\P\c;!;#+."\&;$33#*.$-)&+),&."#&;#3.$.0.#J!)7(.7(@!X/4&+'(!L7796;!

!

S&+0'1.67($!S;!b"NNPc;!!"#&W+N$)(&-9&W%&<%+Dk3&=)+.-'DR&[-,$#3\&[--N3\&c-%.0)#\&c+'#J!d_:71.!

I(&=/16&53!X1/66!

!

S&.4/3$!];!b"NGCc;!^M9-%,&;$*.$-)+%D&-9&@+.$-)+I&[$-(%+F"D;!S/51&/=/.!]'('*13!"[$!"NGC!:17-!

888;7_:71..(2;+7-@!888;7_:71..(2Z5/-M4'5/6Z50/-/;n6Mv'15&+4/&.|D"NNE!

!

S&=/55$!%;!bG\PYc;!!"#&;#A#I-F'#).&-9&."#&1-),-)&G-3F$.+I&HD3.#'&56>7L5`6>J!)7(.7(@!a&(>k6!F*(.!

X*24&60&(>!d::&+/;!

!

S7'+0$!];!bG\\Yc;!Q$.$#3&-9&."#&;#+,;!f/8!m719@!R74*-2&'!I(&=/16&53!X1/66;!

!

S72/156$!?;!bG\\\c;!]70(!?(78!'(.!L/(n'-&(!<'1.!S&+0'1.67(@!,!f75'24/!F1&/(.60&M;!Z-0%)+I&-9&

W#,$*+I&[$-%(%+F"D&b[c$!D"OD\;!

!

S72&(67($!B;!bG\\Ec;!H+A$)(&<%+*#3R&Y'+(#3&-9&_-'#)&$)&X0%-F#+)&Q#'#.#%$#3J!)7(.7(@!<;!<;!

f7157(;!

!

S72&(67($!<;!bGPPNc;!<-,k3&=*%#&[#+0.$90I&-%&!"#&Q#'#.#%$#3&-9&."#&c0.0%#!bC1.!U.&5&7(!8&50!

#44*651'5&7(6!/.;c;!)7(.7(@!T0/!%'1./(!d::&+/;!

!

S*>>$!];!bG\\"c;!!"#&8$3#&-9&Q#'#.#%D&Q-'F+)$#3&$)&[%$.+$)J&b*(M*24&60/.!50/6&6$!7(/!+7M3!'='&4'24/!

'5!50/!L1&5&60!)&21'13!,1+0&=/6c;!!

!

S*66/44$!L;!b"NNPc;!G$3.-%D&-9&_#3.#%)&:"$I-3-F"DJ!)7(.7($!f/8!m719@!S7*54/.>/;!

!

?+'(4'($!];!b"NNEc;!^)&<+%/+(#J&)7(.7(@!S/'95&7(!L7796!)5.;!!

!

?/((/55$!S;!bG\\Dc;!cI#3"&+),&H.-)#&a&!"#&[-,D&+),&."#&Q$.D&$)&_#3.#%)&Q$A$I$e+.$-)J!f/8!m719$!

)7(.7(@!<;<;f7157(!g!R7-M'(3;!

!

?/((/55$!S;!bG\\Dc;!!"#&Q-)3*$#)*#&-9&."#&XD#R&."#&;#3$()&+),&H-*$+I&1$9#&-9&Q$.$#3J!f/8!m719$!

)7(.7(@!<;<;!f7157(g!R7-M'(3;!

!

?0'17($!J;!bG\\\c;!=F+%.'#).&H.-%$#3R&Q$.D&+),&G-'#&$)&@$)#.##)."LQ#).0%D&:+%$3&+),&1-),-)J!

)7(.7(@!I(&=/16&53!7:!R'4&:71(&'!X1/66!)5.;!



! "CN!

?0/MM'1.$!F;!bG\[Cc;!H0%A#D&-9&1-),-)R&K-I0'#&7TR&@-%."#%)&E#)3$)(.-)J!S/51&/=/.!N"!G[$!"NGG!

:17-!L1&5&60!Q&65713!d(4&(/@!055M@ZZ888;21&5&600&65713;'+;*9Z1/M715;'6M_v+7-M&.|D\PP"!

!

?&--/4$!%;!b"NNYc;!VT0/!J/517M74&6!'(.!J/(5'4!)&:/K;!#(!f;!)/'+0$!8#."$)N$)(&=%*"$.#*.0%#!bMM;!Y\O

[\c;!)7(.7($!f/8!m719@!S7*54/.>/;!

!

?4'5/1$!B;!bG\\[c;!Q-)30'#%&Q0I.0%#&+),&W-,#%)$.DJ!)7(.7(@!X74&53!X1/66;!

!

?9/457($!T;$!g!%4&..7($!%;!b"NNPc;!10.D#)3&+),&."#&<%#+.&_+%J!)7(.7(@!F1'(+/6!)&(+74(!)5.;!

!

?7-2'15$!<;!b"NNGc;!X*-)-'$*&1$9#&$)&."#&W-,#%)&=(#J!f/8!L1*(68&+9$!f/8!]/16/3@!T1'(6'+5&7(!

X*24&60/16;!

!

?7*50877.!?-&50$!T;!bGP"[c;!C3#&-9&."#&;#+,&.-&."#&1$A$)(J!,42'(3$!f/8!m719@!</265/16!'(.!

?9&((/16;!

!

?*11/3!Q&65713!R/(51/;!b"NNNc;!XMFI-%$)(&H0%%#Dk3&:+3.&a&8#9#%#)*#R&P6O>;!b?;!Q;!R/(51/$!X17.*+/1c!

S/51&/=/.!"NG"!:17-!U_M471&(>!?*11/3k6!X'65@!

055M@ZZ888;/_M471&(>6*11/3M'65;71>;*9Z%/5S/+71.Z?QRd)wYPE"!

!

?*`*9&$!,;!b"NN[c;!)*('+3!'(.!)'27*1&(>!J/(!;!#(!S;!L&=&(6$!g!];!^;!X&+9657(/$!W#,$*$)#\&W+,)#33&

+),&H-*$+I&G$3.-%DJ&X33+D3&$)&G-)-0%&-9&8-D&:-%.#%!bMM;!GGPOG"Pc;!L'6&(>6579/$!f/8!m719@!

X/4>1'=/!J'+-&44'(;!

!

T'3471$!);!bG\PCc;!W-0%)$)(&;%#33J&=&Q-3.0'#&+),&H-*$+I&G$3.-%DJ!)7(.7(@!%/71>/!,44/(!g!I(8&(!

)5.;!

!

T0/!)7(.7(!r*'15/143!S/=&/8;!bGP"\c;!,!L&44!:71!X1/=/(5&(>!50/!I(4'8:*4!B&6/(5/1-/(5!7:!Q*-'(!

L7.&/6!'(.!:71!1/>*4'5&(>!?+07746!7:!,('57-3;!!"#&1-),-)&b0+%.#%ID&8#A$#4!\&?>$!MM;!\$!GN;!

!

T07-M67($!B;!bG\EEc;!X)(I+),&$)&."#&@$)#.##)."&Q#).0%D&f565OL5`5?gJ!)7(.7(@!X/(>*&(!L7796;!

!

T07-M67($!Q;!bGPPDc;!Q%#'+.$-)R&!"#&!%#+.'#).&-9&."#&[-,D&+9.#%&;#+."&J!)7(.7(@!?-&50$!U4./1!g!

R7;!;!

!

I(8&($!S;!bG\N\c;!!-4)&:I+))$)(&$)&:%+*.$*#J&=)&Y).%-,0*.$-)&.-&."#&=%.&-9&;#3$()$)(&Q$.$#3&+),&

H0/0%/3J!)7(.7(@!T;!F&60/1!I(8&(;!

!

^&.4/1$!,;!bG\\"c;!!"#&=%*"$.#*.0%+I&C)*+))DJ&X33+D3&$)&."#&W-,#%)&C)"-'#IDJ&R'-21&.>/!Z!)7(.7(@!

T0/!J#T!X1/66;!

!

^&.4/1!,;!b"NGGc;!!"#&H*#)#3&-9&."#&H.%##.&+),&^."#%&X33+D3;!f/8!m719@!T0/!J7('+/44&!X1/66;!

!

^&1&4&7$!X;!b"NNYc;!T0/!d=/1/_M76/.!R&53;!#(!f;!)/'+0$!8#."$)N$)(&=%*"$.#*.0%#!bMM;!CPGOC\Nc;!

)7(.7(@!S7*54/.>/;!

!

<'..&(>.7($!#;!bG\PDc;!!"#&W#,$*+I&:%-9#33$-)&$)&."#&Y),03.%$+I&8#A-I0.$-)J!B*24&(@!%&44!'(.!

J'+-&44'(!)5.;!

!

<'4:71.$!U;!bGP[Pc;!^I,&+),&@#4&1-),-)R&K-I0'#&OR&G$("(+.#&:+%.&5&-9&>J!S/51&/=/.!F/21*'13!G\$!

"NG"!:17-!L1&5&60!Q&65713!d(4&(/;!

!

<'4:71.$!U;!bGP[Pc;!^I,&+),&@#4&1-),-)R&K-I0'#&OR&G$("(+.#&:+%.&>&-9&>J!S/51&/=/.!F/21*'13![$!

"NG"!:17-!L1&5&60!Q&6713!d(4&(/@!

055M@ZZ888;21&5&600&65713;'+;*9Z1/M715;'6M_v+7-M&.|DE"DY!

!

<'49/1$!%;!,;!bGPC\c;!<+."#%$)(&<%+A#D+%,3R&:+%.$*0I+%ID&."-3#&-9&1-),-)J!)7(.7(@!)7(>-'(;!

!



! "CG!

<'49/1$!%;!,;!bGPD\c;!:%+*.$*+I&H0((#3.$-)3&9-%&."#&X3.+/I$3"'#).&-9&@+.$-)+I&Q#'#.#%$#3J!)7(.7(@!

)7(>'-$!L178($!%1//(!'(.!)7(>-'(;!

!

<'45/1$!T;!bG\\Nc;!c0)#%+I3&+),&G-4&.-&Y'F%-A#&!"#'J!)7(.7(@!Q7../1!g!?5*>057(;!

!

<'45/1$!T;!bG\\Dc;!!"#&8#A$A+I&-9&;#+."J!)7(.7(@!S7*54/.>/;!

!

<'1.!S&+0'1.67($!L;!bGP[Yc;!GD(#$+\&=&Q$.D&-9&G#+I."J!)7(.7(@!J'+-&44'(!g!R7;!

!

<'1/$!F;!bG\C[c;!!"#&Y''-%.+I&G#%$.+(#J!)7(.7(@!R'-21&.>/!I(&=/16&53!X1/66;!

!

<'1/$!F;!bG\\Cc;!X1/:'+/!57!T0/!?&4/(5!R&5&/6;!#(!?;!R;!Q*165$!!"#&H$I#).&Q$.$#3J!)7(.7(@!T0/!f'='4!g!

J&4&5'13!X1/66;!

!

</'=/1$!);!bG\\Dc;!G-03#3&+),&<+%,#)3&/D&XJ&1J&10.D#)3J!,(5&W*/!R744/+5716k!R4*2!)5.;!

!

</2/1$!J;!bG\[Dc;!!"#&:%-.#3.+).&X."$*&+),&."#&HF$%$.&-9&Q+F$.+I$3'J!)7(.7(@!I(8&(!I(&=/16&53!

L7796;!

!

<&/(1&+0$!?;!g!?M/3/1$!];!b"NNCc;!!"#&@+.0%+I&;#+."&G+),/--NJ!)7(.7(@!S&./1!L7796;!

!

<&>4/3$!J;!b"NNGc;!_"$.#&_+II3\&;#3$()#%&;%#33#3R&!"#&c+3"$-)$)(&-9&W-,#%)&=%*"$.#*.0%#J!

R'-21&.>/ZJ'66'+0*6/556@!T0/!J#T!X1/66;!!

!

<&44/3$!L;!bG\YDc;!@$)#.##)."LQ#).0%D&H.0,$#3J&Q-I#%$,(#&.-&W+.."#4&=%)-I,J&)7(.7(@!X/(>*&(!

L7796;!!

!

<&44&'-6$!S;!bG\YGc;!Q0I.0%#&+),&H-*$#.D&5T6BL5`OBJ&J&..4/6/_@!X/(>*&(!L7796;!!

!

<&6/$!?;!b"NG"c;!Y)*-)A#)$#).&:#-FI#@!10)+*D\&1$/#%.D&+),&."#&W+,L;-*.-%3&$)&K$*.-%$+)&X)(I+),;!

)7(.7(@!T0/!L7.4/3!Q/'.;!!

!

<&6/$!?;!b"NNEc;!!"#&Y.+I$+)&[-DR&W0%,#%&+),&<%+A#L8-//#%D&$)&567B3&1-),-)J!)7(.7(@!X&-4&+7;!

!

<704$!,;!?;!bG\PCc;!X),+)(#%#,&1$A#3R&:0/I$*&G#+I."&$)&K$*.-%$+)&[%$.+$)J!)7(.7(@!J/50*/(!g!R7;!

)5.;!

!

<704$!,;!?;!b"NN\c;!!"#&X.#%)+I&HI0'R&G-03$)(&+),&H-*$+I&:-I$*D&$)&K$*.-%$+)&1-),-)J!f/8!

L1*(68&+9$!f/8!]/16/3@!T1'(6'+5&7(!X*24&60/16;!

!

<71M74/$!a;!bG\\[c;!!"#&Q#'#.#%D&$)&."#&Q$.DJ!?517*.@!R7-/.&';!

!

<71M74/$!a;!b"NNNc;!G#%#&Q-'#3&."#&H0)R&=%*"$.#*.0%#&+),&:0/I$*&HF+*#&$)&!4#).$#."LQ#).0%D&

X0%-F#J!)7(.7(@!S/'95&7(;!

!

<71M74/$!a;!b"NNCc;!1+3.&1+),3*+F#3R&!"#&=%*"$.#*.0%#&-9&."#&Q#'#.#%D&$)&."#&_#3.J!)7(.7(@!

S/'95&7(!L7796!)5.;!!

!

!

!

!

!

!

!

!

!

!

!

!



! "C"!

=QQ$*/)M![!))!

&

&
:F:!N$640)*64$.!V.)/+$!E'-/!

!

T0/!6/4/+5&7(6!7:!'1+0&5/+5*1'4!.1'8&(>6!&(!50&6!'MM/(.&_!6078!50/!./6&>(!7:!50/!)7(.7(!

f/+17M74&6!R7-M'(3!M1/-&6/6!'5!G"G!</65-&(65/1!L1&.>/!S7'.!&(!)7(.7(;!T0/6/!

&(+4*./.!50/!-'&(!7::&+/!7:!50/!+/-/5/13!+7-M'(3$!50/!8719607M6!:71!50/!:*(/1'4!

6/1=&+/6$!'!+0'M/4!'(.!'!M1&='5/!1'&48'3!65'5&7(!50'5!+7((/+5/.!.&1/+543!50/!)7(.7(!0/'.!
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M/1&7.&+'4!/66'36!M*24&60/.!&(!50/!Q-%)"$II&W+(+e$)#!2/58//(!GPY[!'(.!GPYP!b/=/(5*'443!

M*24&60/.!'6!'!+744/+5&7(!&(!GPY\c;!T0/1/$!,1(74.!/_M1/66/6!0&6!=&/86!7(!50/!1/4'5&7(60&M!

2/58//(!+*45*1/!'(.!M74&5&+6;!?M/+&:&+'443$!&(!7(/!/66'3!5&54/.!VR*45*1/!'(.!J'+0&(/13K"GC!

,1(74.!.&6+*66/6!'!t-/+0'(&+'4!+0'1'+5/1u!50'5!L1&5&60!-'5/1&'4!+&=&4&6'5&7(!8'6!

./=/47M&(>!'5!50/!5&-/!'6!'!+7(6/W*/(+/!7:!50/!#(.*651&'4!S/=74*5&7(;!#(!,1(74.K6!=&/8$!

50&6!-/+0'(&6'5&7(!/(+'M6*4'5/.!50/!'6M&1'5&7(!57!M/1:/+5&7(!'(.!&(.&=&.*'4&6-!50'5!8'6!

53M&+'4!7:!L1&5&60!+*45*1/!&(!50/!(&(/5//(50O+/(5*13;!#(!50/!6'-/!/66'3$!,1(74.!'467!

'..1/66/6!078!t-7./1(!+*45*1/u!2/+'-/!-71/!t-/+0'(&+'4!'(.!/_5/1('4u!b-/'(&(>!

-71/!&(=74=/.!&(!50/!-'5/1&'4!+*45*1/c;!,4507*>0!,1(74.!1/+7>(&6/6!50'5!50/!-/+0'(&+'4!

+0'1'+5/1!7:!+*45*1/!8'6!'::/+5&(>!+&=&4&6'5&7(!/=/1380/1/!&(!50/!</65/1(!8714.$!0/!:/45!

50'5$!M'15&+*4'143!&(!L1&5'&($!50&6!60&:5!8'6!2/+7-&(>!-71/!M17-&(/(5!&(!./:&(&(>!50/!

+*45*1/!7:!50/!+7*(513!b/6M/+&'443!6//(!&(!+7(n*(+5&7(!8&50!50/!6517(>!&(.&=&.*'4&6-!50'5!

+0'1'+5/1&6/.!L1&5'&(!>/(/1'443c;!,1(74.!6//6!50&6!'6!'!+7(6/W*/(+/!7:!50/!8/'450!*M7(!

80&+0!L1&5'&(!8'6!2*&45!&(!50/!(&(/5//(50O+/(5*13$!M1&-'1&43!:17-!&56!+7'4!6*MM4&/6;!"GD!

!

,1(74.K6!+7--/(56!60/.!4&>05!7(!078!50/!/::/+56!7:!50/!#(.*651&'4!S/=74*5&7(!:*443!

M/1-/'5/.!L1&5'&(!&(!'!67+&7O+*45*1'4!+7(5/_5!23!50/!6/+7(.!0'4:!7:!50/!(&(/5//(50O

+/(5*13;!Q/!/(=&6'>/6!.'(>/1!&(!80'5!0/!+'446!t:'&50!&(!-'+0&(/13u"GE!&-M4&+&543!

'..1/66&(>!078!6/+*4'1!-'5/1&'4!+*45*1/!1/M4'+/.!1/4&>&7*6!2/4&/:;!L3!'..1/66&(>!50/!

'-2&>*&53!7:!50/!871.!-'+0&(/13$!,1(74.!'467!.&6+*66/6!50/!71&>&(6!7:!50/!871.$!2750!&(!'!

-/5'M071&+'4!'(.!M1'+5&+'4!6/(6/;!T0/!M*16*&5!7:!M/1:/+5&7(!50'5!,1(74.!&./(5&:&/6!&(!0&6!

81&5&(>6!6*>>/656!57!-/!50/!/-/1>/(+/!7:!'!(/8!71./1!&(!80&+0!50/!M/1:/+5&7(!'(.!

M1/+&6&7(!7:!50/!-'+0&(/!6*M/16/./6!50'5!7:!('5*1/;!T7!+7(51'65!,1(74.K6!M76&5&7($!&5!+'(!

2/!6M/+*4'5/.!50'5!50/!>17850!7:!-/+0'(&6'5&7(!&6!5/44&(>!7:!'!:*(.'-/(5'4!4'+9!7:!51*65!

'(.!'++/M5'(+/!7:!-'(K6!78(!('5*1/;!,6!,1(74.!7*54&(/6$!50&6!(/8!/1'!7:!-'+0&(/6!6517=/!

:71!M17>1/66!&(!50/!('-/!7:!&(.&=&.*'4&6-$!-'5/1&'4!8/'450!'(.!M/1:/+5&7($!8&50!50/!

&(5/(5&7(!57!&-M17=/!50/!W*'4&53!7:!-'5/1&'4!4&:/!'(.$!&(.//.$!./'50;!!!

!

F9!5'11)*!3.-*$Y!.'H-(!.$0-)*6!-*/!4#$!QC.6C)4!'1!Q$.1$34)'*!!

!

#5!8'6!M172'243!8&50!50/!M*16*&5!7:!M/1:/+5&7(!&(!-&(.!b'6!&./(5&:&/.!23!,1(74.c!50'5$!&(!

GPC"$!50/!W#*"+)$*32&W+(+e$)#!M*24&60/.!50/!M17M76'4!:71!'!R7::&(!R1'(/!b6//!F&>;!GNEc;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"GCT0&6!/66'3!&6!'(!/_51'+5!:17-!Q0I.0%#&+),&=)+%*"D&M*24&60/.!&(!GPY\!bMM;!\OGCc; !
"GD!,1(74.!J;!$!M;!C"!
"GE!#2&.;$!M;!GY!



! "PG!

B/6&>(/.!23!<&44&'-!L'../4/3$!'!)7(.7(O2'6/.!&(=/(571!'(.!-'(*:'+5*1/1$"GY!50/!R7::&(!

R1'(/!6//-6!57!0'=/!'(!&(/_M4&+'24/!+7((/+5&7(!b&5!&6!+*1&7*6!57!6//!50'5!50/!('-/!:71!50&6!

-/+0'(&+'4!'MM'1'5*6!8'6!50/!6'-/c!8&50!50/!4/55/1!M*24&60/.!2'+9!&(!GP"D!&(!50/!6'-/!

-'>'`&(/$!6*>>/65&(>!50'5!6*+0!'(!&(=/(5&7(!607*4.!2/!+7(6&./1/.;!!

!

#(!50/!'15&+4/!50'5!+7-M4/-/(5/.!50/!.&'>1'--'5&+!.1'8&(>!7:!0&6!R7::&(!R1'(/$!L'../4/3!

/_M4'&(6!50'5@!

!

F/8!M/167(6!807!0'=/!8&5(/66/.!50/!&-M1/66&=/!674/-(&5&/6!7:!:*(/1'4!1&5/6$!+'(!

0'=/!:'&4/.!57!726/1=/!8&50!1/>1/5$!50/!&(5/11*M5&7(!:1/W*/(543!7++'6&7(/.!23!50/!

'898'1.!2*(>4&(>!-'((/1!&(!80&+0!50/!+71M6/!&6!478/1/.!&(57!&56!('1178!2/.;"G[!!

!

,6!M'15!7:!0&6!1/6/'1+0!&(57!674/-(&53!&(!2*1&'4!1&5*'46$!L'../4/3!4779/.!:71!&(6M&1'5&7(!H!

M/10'M6!'!-7./4!H!&(!173'4!:*(/1'46;!#(!'(!/_51'+5!:17-!0&6!'15&+4/$!L'../4/3!65'5/6!50'5@!!

!

R7(6&./1'24/!&-M17=/-/(56!0'6!2//(!/::/+5/.!&(!50/6/!-'55/16$!80/(!173'4!

1/-'&(6!'1/!50/!6*2n/+5!7:!50/!*(./15'9/16!+'1/i!-'+0&(/!2/&(>!/-M473/.!&(!?5!

%/71>/!R0'M/4$!<&(.671$!57!/::/+5!50/!478/1&(>!7:!50/!+7::&(!57!&56!1/65&(>!M4'+/;"GP!

!

L'../4/3!'467!5'9/6!50/!7MM715*(&53!57!M74/-&+'443!4'-/(5!50'5!t+7--7(/16!'1/!65&44!

./M76&5/.!&(!50/&1!-750/1!/'150!23!-/'(6!7:!587!1755/(!+71.6$!'(.!58&+/!50'5!(*-2/1!7:!

+478(6$!&(!50/!'(+&/(5!-'((/1;u!,47(>!8&50!0&6!:/1=/(5!.&6M4'3!:71!./-7+1'5&6'5&7(!'(.!

674/-(!.&>(&53!&(!2*1&'4$!L'../4/3!'467!'44*./6!57!50/!f'5&7('4!R/-/5/13!R7-M'(3!57!

5'9/!*M!*6/!7:!0&6!&((7='5&=/!-'+0&(/@!!

!

#(!M4'+/6!80/1/!2*1&'46!'1/!67!(*-/17*6A50/!'.7M5&7(!7:!'!-'+0&(/!7:!50&6!9&(.!

87*4.!2/!M17.*+5&=/!7:!>1/'5!+7(=/(&/(+/$!'(.!50/!:1/W*/(5!7++'6&7(!:71!&56!*6/!

87*4.!677(!1/M'3!50/!/_M/(6/!7:!&56!+7(651*+5&7(;!X/10'M6!50&6!0&(5!-'3!2/!87150!

50/!+7(6&./1'5&7(!7:!50/!f'5&7('4!R/-/5/13!R7-M'(3$!80&+0!&6!6071543!57!

+7--/(+/!7M/1'5&7(6;"G\!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"GY!L'../4/3!'467!/_0&2&5/.!'5!50/!%1/'5!U_0&2&5&7(!&(!GPEG;!b%1'+/k6!%*&./$!"NNPc;!!
"G[!L'../4/3$!M;!DCD!
"GP #2&.;$!M;!DCD 

"G\ #2&.;$!M;!DCD 



! "P"!

!
./01!2<6!H!?*(.'3!J'1+0!"D$!GPC";!R7::&(!R1'(/$!'6!&5!'MM/'1/.!7(!50/!+7=/1!7:!50/!J/+0'(&+6K!J'>'`&(/!f7;!

DEN;!?7*1+/@!055M@ZZ888;27796;>77>4/;+7;*9;!

!

#(!0&6!+7(+4*6&7($!L'../4/3!1/:/16!57!50/!7M/(&(>!7:!a/(6'4!%1//(!R/-/5/13!bGPCCc$!50/!

:&165!7:!50/!^&+571&'(!6*2*12'(!+/-/5/1&/6!57!6/1=/!)7(.7(;!#:!50/!173'4!:*(/1'4!8'6!'(!

&(6M&1'5&7(!:71!L'../4/3$!&5!8'6!'467!'(!'6M&1'5&7(!:71!50/!^&+571&'(!-&..4/!+4'66/6!'(.!

+/15'&(43!50/!%/(/1'4!R/-/5/13!R7-M'(3!b&(!0&6!'15&+4/$!L'../4/3!-&65'9/(43!1/:/16!57!

50&6!'6!50/!f'5&7('4!R/-/5/13!R7-M'(3c;!T0/!R7-M'(3!.&.(K5!&-M4/-/(5!L'../4/3K6!

R7::&(!R1'(/$!M766&243!2/+'*6/!&5!8'6!577!0*-24/!&(!&56!'/650/5&+6;!#(65/'.$!50/3!

&(517.*+/.!50/!+'5':'4W*/$""N!'(750/1!9&(.!7:!-'+0&(/!50'5$!./6M&5/!&56!+476/!+7((/+5&7(!57!

173'4!:*(/1'46$!(75!/=/(!50/!173'46!0'.;!!

!

,6&./!:17-!1/=74*5&7(&6&(>!50/!-71/!-*(.'(/!/=/13.'3!7M/1'5&7(6!6*+0!'6!4&:5&(>!0/'=3!

8/&>056!'(.!-7=&(>!>77.6$!&(!50/!+7(5/_5!7:!50/!^&+571&'(!(/+17M74&6!50/!&(>/(*&53!7:!50/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""N!R*14!'467!+7(6&./1/.!50/!1/4/='(+/!7:!S73'4!:*(/1'46!&(!^&+571&'(!+*45*1/!&(!0&6!2779!K$*.-%$+)&Q#I#/%+.$-)&

-9&;#+.";!,4507*>0!?5/=/(6!R*14!>7/6!&(57!./5'&4$!0/!+0776/6!57!.&6+*66!50/!4779!7:!50/!:*(/1'46$!1'50/1!50'(!

.&1/+543!/_M4'&(!50/&1!1/4/='(+/!'(.!50/&1!1/4'5&7(!57!50/!^&+571&'(!(/+17M74&6i!50/!&./'!7:!'6M&1'5&7(!7:!50/!

-&..4/!+4'66/6$!'(.!078!50/!&./'!7:!2/&(>!51/'5/.!4&9/!173'453!&(6M&1/.!50/!+/-/5/13!+7-M'(&/6;!



! "PC!

03.1'*4&+!M1/66!'467!M78/1/.!50/!+'5':'4W*/;""G!T0/!+'5':'4W*/!8'6!7(/!'6M/+5!7:!'!2*1&'4!

&((7='5&7(!:'60&7('24/!'5!50/!5&-/@!50/!+74*-2'1&*-;!T0&6!+7(6&65/.!7:!*(./1>17*(.!

21&+9!='*456!80/1/!+7::&(6!8/1/!6571/.!6':/43!2/0&(.!47+9/.!.7716$!67!'6!57!M1/=/(5!50/&1!

50/:5;!T0/!:*(+5&7(!7:!50/!+'5':'4W*/!8'6!57!*45&-'5/43!+7((/+5!587!750/18&6/!6/M'1'5/!

6M'+/6@!50/!+0'M/4!b'27=/c!'(.!50/!+74*-2'1&*-!b2/478c;!!!

!

X1/=&7*6!57!50&6!*6/$!50/!+'5':'4W*/!8'6!/_+4*6&=/43!'667+&'5/.!8&50!50/!43&(>O&(O65'5/!7:!

-7('1+06$!M*24&+!M/167('4&5&/6!71!1/4&>&7*6!4/'./16;!Q78/=/1$!&(!&56!(/8!-/+0'(&6/.!

&(+'1('5&7($!'6!M'15!7:!50/!^&+571&'(!(/+17M74&6$!50&6!72n/+5!8'6!'.'M5/.!'(.!-'./!

'='&4'24/!57!50/!-&..4/!+4'66/6;!T0&6!M17+/66!-*65!0'=/!5*1(/.!50/!+'5':'4W*/!&(57!'(!

'6M&1'5&7('4!72n/+5$!'667+&'5/.!8&50!50/!/4/='5/.!67+&'4!65'5*6!'(.!M1/65&>/!50'5!50/!

^&+571&'(!-&..4/!+4'66!'6M&1/.!57@!57!-7=/!57!'!0&>0/1!67+&'4!4/=/4$!'(.!2/!1/-/-2/1/.!&(!

50&6!8'3!:71!/5/1(&53;!T7!50&6!/::/+5$!50/!+'5':'4W*/!+/4/21'5/.!.&>(&53!'(.!674/-(&53$!

80&+0!8'6!57!2/!:7*(.!&(!50/!'1&657+1'5&+!:'-&4&/6!'(.!50/&1!:'-&43!57-26!&(!50/!1*1'4!

4'(.6+'M/6!7:!50/&1!+7*(513!/65'5/6$!'(.!50/!+'5':'4W*/!217*>05!67-/50&(>!57!50/!-&..4/!

+4'66/6!57!'6M&1/!57$!/=/(!7(+/!./'.;!U=/137(/!+7*4.!0'=/!0'.!'!.&>(&:&/.!6/1=&+/!23!

+'5':'4W*/$!'6!47(>!'6!50/3!0'.!50/!-7(/3!57!M'3!:71!50/!6/1=&+/$!'(.$!:71!50/!5&-/!7:!'!

:*(/1'4!:*(+5&7(!2/!n*65!'6!&-M715'(5!'6!'!./+/'6/.!S73'4!71!X7M/;!!

!

?*265'(5&'443$!50/!+'5':'4W*/!'(.!50/!+74*-2'1&*-!-&-&+9/.!/'150!2*1&'4$!2*5!&(65/'.!7:!

2/&(>!478/1/.!&(!50/!/'150$!+7::&(6!8/1/!-/+0'(&+'443!478/1/.!&(!50/!+'5'+7-26!57!2/!

6571/.!7(!60/4=/6;!T0/!6'(&5&6/.!'(.!03>&/(&+!('5*1/!7:!'!+'5'+7-2!2*1&'4!23!*6/!7:!50/!

+'5':'4W*/!8'6!'(!&((7='5&7(!+7-M'1/.!57!50/!-71/!51'.&5&7('4!/'150!2*1&'4;!F71!50&6!

1/'67($!&5!&6!M766&24/!57!6'3!50'5!50/!+7-2&('5&7(!7:!50/!+'5':'4W*/!'(.!+'5'+7-26!+7*4.!

2/!6//(!'6!'(!&(5/1-/.&'5/!65/M!578'1.6!+1/-'5&7($!80&+0!8'6!'(!/=/(!-71/!6'(&5&6/.!

-/507.!:71!.&6M76&(>!7:!50/!./'.;!X76&5&7(/.!'5!50/!+/(51/!7:!50/!+0'M/4!'(.!*6/.!&(!

:*(/1'4!+/1/-7(&/6$!50&6!-/+0'(&+'4!4&:5&(>!./=&+/!'4478/.!:71!+7::&(6!57!2/!6-775043!

-7=/.!:17-!7(/!6M'+/!57!'(750/1!8&50!-&(&-'4!M036&+'4!/::715;!T0/!:&165!+'5':'4W*/!

&(65'44/.!&(!a/(6'4!%1//(!R/-/5/13!&(!GPC[!8'6!'!6*++/66;!?77(!':5/1!50'5$!750/1!

+/-/5/13!+7-M'(&/6!&(=/65/.!&(!50&6!:*(/1'4!'MM'1'5*6$!&(+4*.&(>!Q&>0>'5/!R/-/5/13!'(.!

</65!f71877.!R/-/5/13!b6//!F&>;!GNYc;!T0/!&(517.*+5&7(!7:!50/!-/+0'(&+'4!+'5':'4W*/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""G!T0/!871.!+'5':'4W*/!71&>&('5/6!:17-!50/!#5'4&'(!+'5':'4+7$!-/'(&(>!6+'::74.$!'!5/-M71'13!651*+5*1/!:71!50/!

4'3&(>!&(!65'5/!'(.!M*24&+!.&6M4'3!7:!'!+7::&(!71!+71M6/!7:!'(!&-M715'(5!M/167(;!T0/!./+71'5&7(6!7:!50/!

+'5':'4W*/!'1/!9(78(!'6!R'651*-!B7471&6!bR'654/!7:!%1&/:c;!T0/!-765!(75'24/!#5'4&'(!+'5':'4W*/!8'6!50/!7(/!

./6&>(/.!'(.!+7(651*+5/.!23!J&+0/4'(>/47k6!bGD[EOGEYDc!:/4478!'15&656!:71!0&6!GEYD!:*(/1'4!'5!F471/(+/k6!

?'(5'!R17+/;!!

 



! "PD!

'../.!'!M'5076!'(.!674/-(&53!57!50/!^&+571&'(!:*(/1'4!+/1/-7(3!50'5!8'6!-765!4&9/43!

/-M0'6&6/.!23!50/!/-75&7(4/66!M1/+&6&7(!&(!80&+0!50/!-/+0'(&6-!7M/1'5/.;!!

!

!

!
./01!2<8!7!"NGG;!T0/!+'5':'4W*/!&(!</65!f71877.!R/-/5/13$!?7*50!U'65!)7(.7($!6&-&4'1!57!50/!7(/!&(65'44/.!

&(!a/(6'4!%1//(!R/-/5/13!&(!GPC[;!?7*1+/@!,*5071;!

!

T0/!=&6&24/!M'15!7:!50/!+'5':'4W*/!&6!-'./!:17-!+'65!&17($!&56!./+71'5&7(6!0'1-7(&6/.!8&50!

50/!'1+0&5/+5*1'4!:/'5*1/6!7:!50/!+0'M/4!&(!80&+0!&5!5'9/6!+/(51/!65'>/;!L3!+7(51'65$!50/!

7M/1'5&(>!4/=/16$!50/!M*-M$!'(.!750/1!&(.*651&'4!./5'&46!8/1/!0&../(!:17-!6&>05!'(.!

1/4/>'5/.!&(57!50/!6M'+/!7:!50/!+74*-2'1&*-$!2/478!>17*(.;!!

!

T0/!&(517.*+5&7(!7:!50/!+'5':'4W*/!:'+&4&5'5/.!'!6-7750!2*1&'4!M17+/66!'(.!6'=/.!7(!

8719:71+/!+7656;!#5!'467!&-M17=/.!50/!W*'4&53!7:!50/!6/1=&+/!23!1/.*+&(>!50/!1&696!7:!

0*-'(!/1171!&(!50/!-'(*'4!478/1&(>!M17+/66;!T0&6!M1/+&6&7(!87*4.!0'=/!'4478/.!:71!'!

-'_&-'4!(*-2/1!7:!:*(/1'46!'(.$!50/1/:71/$!/'1(&(>6;!T0/!a/(6'4!%1//(!+'5':'4W*/!8'6!



! "PE!

*6/.!/_+4*6&=/43!:71!5076/!+4&/(56!807!+076/!57!2/!2*1&/.!&(!50/!+'5'+7-26;!T0/!

-/+0'(&+'4!./=&+/!+7(51&2*5/.!57!50/!M1&='+3!7:!50/6/!2*1&'4!1&5*'46$!'6!50/!:*(+5&7(!'(.!

51'(6:/1!57!50/!+'5'+7-26!/::/+5&=/43!5779!M4'+/!&(.7716$!'(.!8'6!&(=&6&24/!57!50/!1/65!7:!

50/!+/-/5/13;!T0/!^&+571&'(!-&..4/!+4'66/6!./6&1/.!6*+0!M1&='+3!'(.!.&6+1/5&7($!'(.!50/!

M1&='5/!:*(/1'4!+7-M'(&/6!9(/8!80'5!50/&1!+*657-/16!8'(5/.$!71!'6M&1/.!57$!:71!50/&1!

:*(/1'46!'(.!2*1&'46;!!

!

#:!50/!+'5':'4W*/!8'6!63(7(3-7*6!8&50!>1'(./*1!&(!a/(6'4!%1//(!R/-/5/13$!&(!Q&>0>'5/!

R/-/5/13!&5!0'.!'!3/5!-71/!M1'+5&+'4!:*(+5&7(@!50'5!7:!4&(9&(>!50/!8/65!M'15!7:!50/!

+/-/5/13!57!50/!/'65/1(!/_5/(6&7(;!d8&(>!57!50/!6/M'1'5&7(!7:!50/!587!6/+5&7(6!23!'!17'.!

b?8'&(K6!)'(/c$!'!+7((/+5&(>!5*((/4!8'6!/_+'='5/.!2/58//(!50/!.&6M'1'5/!+/-/5/13!

>17*(.6;!#(!50&6!8'3$!&5!8'6!M766&24/!57!*6/!50/!+0'M/4!&(!50/!</65!R/-/5/13!'(.!50/(!

':5/1!50/!:*(/1'4$!478/1!50/!+7::&(!&(57!50/!5*((/4!*6&(>!50/!03.1'*4&+!./=&+/;!F17-!0/1/$!

50/!+7::&(!8'6!50/(!-7=/.!7(57!'!+'15!'(.!80//4/.!57!50/!/'65!/(.!7:!50/!+/-/5/13!:71!

50/!2*1&'4;"""!,4507*>0!50/!+0'M/4!0'6!1/+/(543!2//(!1/6571/.!57!&56!71&>&('4!2/'*53!

b+7-M4/5/.!&(!"NG"c$!50/!0'5+0!*6/.!57!+7((/+5!50/!+'5':'4W*/!57!50/!5*((/4!2/478!0'6!

2//(!6/'4/.;!T0/!&(517.*+5&7(!7:!50/!+'5':'4W*/!-*65!0'=/!'::/+5/.!50/!/_M/1&/(+/!7:!

./'50;!T0/!M17+/66!7:!478/1&(>!50/!+7::&(!&(57!50/!+'5'+7-26!23!'!-'+0&(/!+7*4.!2/!6'&.!

57!0'=/!+7(51&2*5/.!57!'!./>1//!7:!./5'+0-/(5!:17-!50/!+71M6/$!50/!+7::&($!'(.!50/!2*1&'4!

1&5*'46!50/-6/4=/6;!#(!50&6!1/6M/+5$!'(!&(=&6&24/!0'(.!M036&+'443!-7=/6!50/!+7::&($!'42/&5!

-/+0'(&+'4;!T0/!478/1&(>!7:!50/!+7::&(!8&507*5!.&1/+5!0*-'(!'66&65'(+/!+7*4.!/-27.3!

50/!63-274&+!-/'(&(>!7:!50/!-/+0'(&6'5&7(!7:!5&-/$!./'50!'(.!50/!.&=&(/$!80&+0!'1/!

2/37(.!0*-'(!+7(5174!'(.!67-/078!&11'5&7('4;!T0/!-/+0'(&+'4!+'5':'4W*/$!&(!50&6!

1/6M/+5$!1'5&7('4&6/6!80'5!87*4.!750/18&6/!2/!&11'5&7('4!57!/_M4'&(;!#:!50/!03.1'*4&+!M*-M!

+7*4.!2/!6'&.!57!/-27.3!50/!#(.*651&'4!S/=74*5&7($!50/!+'5':'4W*/!&56/4:!0'.!'!.&1/+5!'(.!

+70/1/(5!+7((/+5&7(!8&50!U(4&>05/(-/(5!50&(9&(>$!80&+0!'4478/.!:71!-7./1(!-'+0&(/6!

57!2/+7-/!'!1/'4&53!&(!50/!:&165!M4'+/;!T0/!+'5':'4W*/!+7*4.!2/!6//(!57!2/!'!-7(*-/(5!57!

50/!U(4&>05/(-/(5$!/=/(!-71/!67!'6!&56!60'M/!6//-6!57!/+07!50'5!7:!50/!7M/1'5&(>!'(.!

.&66/+5&(>!5'24/6i!50&6!2/&(>!50/!47+*6!7:!80/1/!-/.&+'4!'(.!6+&/(5&:&+!1/6/'1+0!'(.!

9(784/.>/!8/1/!>'&(/.!'(.!:71-/.;!!

!

T0/!'11'(>/-/(5!7:!50/!+'5':'4W*/!'(.!+74*-2'1&*-!&6!6&-&4'1!57!50'5!7:!'!M4'307*6/$!&(!

80&+0!'!.&=&6&7(!/_&656!2/58//(!50/!:17(5!7:!07*6/!80/1/!50/!M/1:71-'(+/!5'9/6!M4'+/!

b50/!+0'M/4c!'(.!50/!2'+9!65'>/!b50/!+'5'+7-26c$!80/1/!50/!:43!6365/-!7:!17M/6$!M*44/36!

'(.!+7*(5/1!8/&>056!'1/!9/M5;!T0/!./+71'5&7(6!7(!50/!=&6&24/!M'15!7:!50/!+'5':'4W*/!'+5/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"""!<'4:71.!



! "PY!

'6!'!+'-7*:4'>/!57!.&6>*&6/!&56!1/'4!-/+0'(&+'4!('5*1/$!'(.!&56!M*1M76/;!T7!50&6!/::/+5$!50/!

.&6>*&6/.!-'+0&(/!8'6!17-'(5&+&6/.!n*65!'6!50/!'1+0&5/+5*1/!'(.!50/!4'(.6+'M/!8/1/!H!'6!

.&6+*66/.!&(!50/!7M/(&(>!6/+5&7(;!T0/6/!501//!/4/-/(56!+7(51&2*5/.!57!50/!+7(651*+5&7(!7:!

'!+70/1/(5!'(.!+7(51744/.!M*24&+!&-'>/!7:!50/!^&+571&'(!(/+17M74&6;!T0&6!+7*4.!2/!6'&.!57!

/-27.3!80'5!,1(74.!+'446!t50/!M*16*&5!7:!M/1:/+5&7(u@!'!(/8!+76-747>&+'4!71./1!

+7(65&5*5/.!7:!('5*1/$!-'($!'(.!-'+0&(/;!X'1'.7_&+'443$!50/!+'5':'4W*/!+7*4.!2/!6//!'6!'!

65/M!:718'1.!&(!50/!M17+/66!7:!50/!./-7+1'5&6'5&7(!7:!:*(/1'46$!'6!&5!4/.$!&(!50/!/'143!M'15!

7:!50/!58/(5&/50!+/(5*13!57!50/!f'5&7('4!L*1&'4!B/=&+/6$!80&+0!8/1/!4/66!/_+4*6&=/$!-71/!

'::71.'24/!'(.!6&-M4/1;!T0&6!-/+0'(&6-!.&.(K5!(//.!57!2/!0&../(!'8'3!:17-!6&>05i!23!

50&6!5&-/$!M/7M4/!0'.!-7=/.!:*150/1!'8'3!:17-!50/!-365&+&6-!7:!51'.&5&7('4!2*1&'4!

1&5*'46;!!

!

T0/!&./'!7:!50/!+'5':'4W*/$!078/=/1$!.&.(K5!:*443!.&6'MM/'1!:17-!50/!+/-/5/13!+0'M/4;!T0/!

f'5&7('4!L*1&'4!B/=&+/!R7-M'(3$!'6!8&44!2/!/_M471/.!&(!-71/!./5'&4!4'5/1$!65*.&/.!'!

='1&'5&7(!:71!-715*'13!+0'M/46!80/1/!./=&+/6$!6&-&4'1!57!50/!+'5':'4W*/$!8/1/!7M/1'5/.!

:17-!'!478/1!4/=/4;!,!-71/!51'.&5&7('4!+7*(5/1!57(/!57!50/!&((7='5&=/!M1&='5/!/(5/1M1&6/6!

8'6!1/M1/6/(5/.!23!%;T;,;!J&..4/57(K6!6&_O=74*-/!6/1&/6$!W-,#%)&[0$I,$)(3&!"#$%&

:I+))$)(\&Q-)3.%0*.$-)&+),&XS0$F'#).$!:&165!M*24&60/.!&(!G\NC;!#(!=74*-/!:&=/$!J&..4/57($!

807!8'6!'5!50/!5&-/!^&+/!X1/6&./(5!7:!50/!?7+&/53!7:!,1+0&5/+56!./.&+'5/6!'!+0'M5/1!b^#c!57!

VJ715*'13!R0'M/46!'(.!R1/-'571&';K!J&..4/57(!.&6+*66/6!50/!M76&5&7(&(>!7:!50/!+'5':'4W*/!

b6//!F&>;!GN[c!&(!1/4'5&7(!57!50/!+1/-'5&7(!+0'-2/1;""C!!

!

!
./01!2<9!H!G\GN;!T0/!+'5':'4W*/!:71!+1/-'571&'$!:17-!%;,;T;!J&..4/57(K6!W-,#%)&[0$I,$)(3&!"#$%&:I+))$)(\&

Q-)3.%0*.$-)&+),&XS0$F'#)5;!?7*1+/@!,*5071;!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""C!J&..4/57($!M;!GP!



! "P[!

T7!+7(+4*./!8/!6'3!078!50/!(/8!-/+0'(&+'4!./=&+/6!*54&4&6/.!:71!2*1&'4!&(!67-/!7:!50/!

^&+571&'(!+/-/5/1&/6$!8/1/!&(6M&1/.!23!50/!7(/6!*6/.!:71!50/!2*1&'4!7:!-7('1+06;!T0&6!

0&>04&>056!078!173'46!8/1/!5'9/(!'6!2/(+0-'19!'(.!/_'-M4/!:71!5'65/!'(.!6534/$!23!50/!

^&+571&'(!-&..4/!+4'66/6!/=/(!80/(!&5!+7-/6!57!./'50!1&5*'46;!,(750/1!'6M/+5!

/(+7*(5/1/.!&6!50'5!7:!50/!'/650/5&+6!7:!50/!(/8!2*1&'4!./=&+/6!6*+0!'6!50/!+'5':'4W*/$!

80&+0!n*65!'6!50/!'1+0&5/+5*1/!7:!50/!^&+571&'(!+/-/5/1&/6!50/-6/4=/6$!&5!8'6!'!+7-M76&5/!

7:!1/:/1/(+/6!7:!M1/!/_&65&(>!6534/6;!T0/!+'5':'4W*/!'467!/-27.&/6!50/!.*'4&53!'(.!5/(6&7(!

2/58//(!50/!M1'>-'5&6-!'(.!6&-M4&+&53!&(!5/1-6!7:!./6&>(!7:!50/!'+5*'4!-/+0'(&+'4!

+7-M7(/(56!b50'5!'1/!0&../(!:17-!6&>05c!'(.!50/!0/'=&43!./+71'5/.!+'5':'4W*/!b6&55&(>!&(!

50/!-&..4/!7:!50/!+0'M/4c;!T0/!n*_5'M76&5&7(!2/58//(!50/6/!587!'6M/+56!7:!50/!+'5':'4W*/!

+7*4.!2/!&(5/1M1/5/.!'6!'!6&>(!&(!50/!67+&7O+*45*1'4!+0'(>/6!5'9&(>!M4'+/!'5!50/!5&-/$!

5017*>0!50/!*6/!7:!71('-/(5'5&7(!&(!:*(/1'13!./6&>(!'(.!'1+0&5/+5*1/;!#(!50/!(/_5!6/+5&7(!

8/!8&44!6//!078$!M'15&+*4'143!&(!50/!+'6/!7:!-/+0'(&+'4!2*1&'4!./=&+/6$!50&6!n*_5'M76&5&7(!

/=74=/.!23!1/O'..1/66&(>!50/!1/4'5&7(60&M!2/58//(!./+71'5&=/!:/'5*1/6!'(.!-/+0'(&+'4!

+7-M7(/(56;!!!!

!

@9!"#$!R-4)'*-(!VC.)-(!X$&)3$6!-*/!()+#4?$)+#4!6'($0*)4H!!

!

,6!50/!^&+571&'(!:*(/1'4!&(.*6513!>1/8!/_5/(6&=/43$!&5!65'15/.!57!1/+/&=/!0/'=3!+1&5&+&6-!

:71!&56!M78/1$!'6!.&.!65'5/!:*(/1'46$!6*+0!'6!50/!B*9/!7:!</44&(>57(K6!&(!GPE"i!+7(6&./1/.!

*((/+/66'1&43!M7-M7*6;""D!,4507*>0!50/!/_+/66/6!7:!50/!^&+571&'(!:*(/1'4!&(.*6513!8/1/!

4'-/(5/.!*(5&4!50/!5*1(!7:!50/!+/(5*13!'6!'(!t/_51'='>'(5!&-M76&5&7(u$""E$!71>'(&6'5&7(6!

8/1/!:71-/.!57!/(+7*1'>/!-7./1'5&7(!'(.!6&-M4&+&53!6&(+/!50/!GPEN6;""Y;!T0&6!8'6!50/!

+'6/!8&50!50/!J7*1(&(>!S/:71-!,667+&'5&7(!50'5!'&-/.!57!'274&60!7*56&./!6078$!M'1'./$!

765/(5'5&7(!'(.!*((/+/66'13!/_M/(6/!b50/6/!2/&(>$!(7!&(./_!57!50/!./>1//!7:!&(8'1.!

://4&(>!7:!>1&/:c$!'(.!6*265&5*5&(>!6&-M4/1!'(.!4/66!+7(=/(5&7('4!M1'+5&+/6;!#5!'467!65'5/6!

50'5@!

!

?+'1=/6$!0'5O2'(.6$!M4*--/5!0/'16/6!'(.!-7*1(&(>!+7'+0/6$!M'446!'(.!'44!750/1!

*((/+/66'13!'(.!765/(5'5&7*6!'.n*(+56!7:!:*(/1'4!+/1/-7(&'4!2/!.&6M/(6/.!8&50$!

'(.!50'5!8'49&(>!:*(/1'46!2/!'11'(>/.!80/1/!M1'+5&+'24/;u""[!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""D!]'44'(.$!M;!G\\!
""E!Q74-/6$!M;!"E[!
""Y!]'44'(.$!M;!G\\ 

""[!T0&6!7(/!'(.!50/!'27=/!'1/!/_51'+56!:17-!'!4/':4/5!b(7!.'5/!M1&(5/.!7(!&5$!2*5!'++71.&(>!57!50/!

+017(747>&+'4!71./1!7:!50/!.7+*-/(56$!&5!+7*4.!2/!:17-!50/!GP[N6c!50'5!+'(!2/!:7*(.!&(!50/!'1+0&=/6!7:!50/!

R1/-'5&7(!?7+&/53!7:!%1/'5!L1&5'&(;!,1+0&=/!1/:/1/(+/@!RSUZQD!M;!E[;!?M/+&'4!R744/+5&7(6!'5!X'4'+/!%1//(!

)&21'13$!80&+0!&6!M'15!7:!B*10'-!I(&=/16&53;!!



! "PP!

U=/(5*'443$!23!50/!GP[N6$!50/!'15&+*4'5/.!'(.!/_M/(6&=/!:*(/1'4!1&5*'46!2/+'-/!4/66!

M7M*4'1!'6!M/7M4/!2/>'(!57!'69!:71!-71/!M1&='5/!'(.!-7./65!:*(/1'46$!'(.!+7(6/W*/(543!

4/66!/_M/(6&=/!'::'&16;!L3!50/!5*1(!7:!50/!+/(5*13$!/=/(!-'n71!+/1/-7(&'4!:*(/1'46!6078/.!

'!60&:5!&(!50/!&./'!7:!.&>(&53i!80/(!&5!+'-/!57!2*1&'46$!50&6!8'6!/-27.&/.!&(!6&-M4&+&53!

1'50/1!50'(!57!50/!M7-M!7:!50/!/'143!^&+571&'(6;""P!

!

,6!2*1&'4!1&5*'46!4765!50/&1!/4'271'5/!'/650/5&+6!'(.!&-M1/66&=/!-/+0'(&+'4!./=&+/6$!6*+0!

'6!50/!(&(/5//(50!+/(5*13!+'5':'4W*/$!50/!-71/!M*1&65!'(.!6*2.*/.!&./'!7:!674/-(&53!7:!

50/!/'143!58/(5&/50!+/(5*13!8'6!65&44!/_M1/66/.!23!'!-'+0&(/;!,4507*>0!64/(./1$!

4&>058/&>05!'(.!:74.'24/$!50&6!-/+0'(&+'4!'MM'1'5*6$!'>'&(!1/O'..1/66/.!50/!674/-(&53!

'(.!50/!M*16*&5!7:!M/1:/+5&7(!&(!50/!:&('4!-7-/(5!80/(!50/!+7::&(!8'6!478/1/.!&(57!50/!

>1'=/!bn*65!'6!50/!+'5':'4W*/!.&.$!'(.!50/!R7::&(!R1'(/!2/:71/!&5c;!T0/!f'5&7('4!L*1&'4!

B/=&+/6!8/1/!M'5/(5/.!&(=/(5&7(6!1/>&65/1/.!23!T0/!f'5&7('4!L*1&'4!B/=&+/!R7-M'(3!

2'6/.!&(!R74.8'5/1$!J&+0&>'($!I(&5/.!?5'5/6!7:!,-/1&+';!T0/!M1/6&./(5!7:!50/!+7-M'(3$!

,4:1/.!J&4(/6!bGPDDOG\GYc$""\!8'6!271(!&(!L1'.:71.$!m71960&1/$!'(.!0'.!4/:5!U(>4'(.!

8&50!0&6!:'-&43!57!6/554/!&(!50/!I(&5/.!?5'5/6!&(!GPED;"CN!T0/!f'5&7('4!L*1&'4!B/=&+/6!

+7(6&65/.!7:!'!-/5'4!:1'-/!8&50!651'M6!50'5!8'6!M76&5&7(/.!7(!'!>1'=/;!T0/!:1'-/!

+7(+/'4/.!'!-/+0'(&6-!7M/1'5/.!23!'!-/5'4!+0'&(!b6//!F&>;!GNPc!50'5!'4478/.!50/!6478!

'(.!6':/!478/1&(>!7:!+7::&(6!&(57!'!>1'=/;!!

!

#(!'!>*&./!+7--&66&7(/.!23!50/!)7(.7(!f/+17M74&6!R7-M'(3!'(.!M*24&60/.!&(!50/!/'143!

3/'16!7:!50/!58/(5&/50!+/(5*13$!8/!1/'.!50'5!&(!L1779877.@!!

!

U=/1350&(>!&6!.7(/!'6!W*&/543!'(.!1/=/1/(5&'443!'6!50/!-765!:'65&.&7*6!+7*4.!

./6&1/!pAq;!T0&6!&6!M'15&+*4'143!(75&+/'24/!'5!50/!>1'=/6&./$!80/1/$!&(!M4'+/!7:!50/!

74.!'(.!7:5/(!1'50/1!.&651/66&(>!-/507.!7:!478/1&(>!+7::&(!23!17M/6$!'!./=&+/!

+'44/.!VT0/!f'5&7('4!L*1&'4!B/=&+/K!&6!&(!*6/$!80&+0$!+7(51744/.!23!50/!:*(/1'4!

.&1/+571$!'+56!'*57-'5&+'443!80/(!50/!5&-/!:71!+7--&55'4!'11&=/6;!"CG!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""P!]'44'(.$!MM;!G\\$!"NC!
""\!S'(.'44!Q'`/42'9/1$!Y'+(#3&-9&='#%$*+J&Q-I,4+.#%J&bR0'14/657($!R0&+'>7$!X7156-7*50$!?'(!F1'(+&6+7@!

,1+'.&'!X*24&60&(>$!"NNDc;!MM;!GGYOGG[;!!
"CN!T0&6!&(:71-'5&7(!&6!5'9/(!:17-!50/!L&7>1'M0&+'4!B&1/+5713!7:!50/!I(&5/.!?5'5/6!R7(>1/66@!

055M@ZZ2&7>*&./;+7(>1/66;>7=Z6+1&M56Z2&7.&6M4'3;M4v&(./_|JNNN[PC!
"CG!U_51'+5!bMM;!"E!'(.!"Pc!:17-!50/!27794/5!!"#&1-),-)&@#*%-F-I$3&Q-'F+)D\!./6+1&2&(>!50/!+7-M'(3K6!

M1/-&6/6!'5!G"G!</65-&(65/1!L1&.>/!S7'.$!7M/(/.!&(!G\NG!'(.!./6&>(/.!23!R31&4!L;!T*226;!,467!&(5/1/65&(>!

57!726/1=/!&6!078!50/!871.!+7--&55'4!&6!*6/.!57!&(.&+'5/!50/!'+5&7(!7:!6/(.&(>!'!M/167(!57!'(!&(65&5*5&7($!

/6M/+&'443!M1&67(!71!'!M63+0&'51&+!076M&5'4$!'6!8/44!'6!:71!50/!2*1&'4!7:!'!+71M6/;!



! "P\!

!
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