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Lernen... 

... ist ein aktiver 
Prozess. 

Basis sind 
eigenständige 

Lernaktivitäten, es 
ist nicht unmittalbar 

Folge von 
Lehraktivitäten. 

!!. ist ein 
selbstgesteuerter 

Prozess. Es 
erfordert 

Steuerungs- und 
Kontrollprozesse in 

der Auseinander-
setzung mit 

Lernangeboten. 

!!!"ist ein 
konstruktiver 

Prozess. Es werden 
dabei Schemata 

gebildet und 
Verknüpfungen zu 
Vorwissen erzeugt. 

... ist ein sozialer 
Prozess. Es ist 

immer eingebettet 
in einen kulturellen 

und situativen 
Hintergrund und 
findet zumeist in 
Interaktion mit 
anderen statt. !!

... ist ein 
emotionaler 

Prozess. Es ist 
nicht nur eine 

kognitive Leistung, 
sondern fordert 
Menschen auch 
emotional und 
motivational. 
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*6D6,8!;(!.-&!9',&<1(3*Q!;8*!;1+,!;(!.-&!P1*D&')1(3*7&),6.-:B!.-&!-7!C'60&**!
.&'![&),6.&(;1*D;,8!AW'!.;*!56'*+,1(3*='64&:)! 8&-)&(.!*-(.!1(.!.-&!;(!.-&*&'!
/)&88&!:1'0!01*;77&(3&A;**)!D&'.&(!*688&(""he!
!
[d38-+,:&-)!.&'!9'A;**1(3!&-(&*!:688&:)-X&(!C,>(67&(*!EX38?!J;=-)&8!R?"U!1(.!.&*!
G13'-AA*!;1A!-7=8-0-)!X6'8-&3&(.&!M-**&(*<&*)>(.&!1(.!2&D&')1(3*863-:&(?!
9*!71**!*-+,!&-(!G13;(3!017!D-':8-+,!,;(.81(3*8&-)&(.&(!M-**&(!-7!F;,7&(!.&*!
O&'(='60&**&*!A-(.&(!8;**&(?!
9-3(1(3! AW'! .-&! &7=-'-*+,&! P'<&-)! 7-)! 413&(.8-+,&(! C'6<;(.&(! X6'013*D&-*&!
01*>)08-+,!-(!&-(&7!*+,18-*+,&(!J6()&`)?!
%-&! AW'! .-&! C'6<;(.&(! '&8&X;()&(! Y,&7&(! 7W**&(! 1(3&,&77)! 01'! /=';+,&!
:677&(!1(.!-(!.&'!&-3&(&(!P1*.'1+:*D&-*&!A6'718-&')!D&'.&(!:d((&(?!

                                                
"""!g()&'!2&'W+:*-+,)-31(3!*60-;8D-**&(*+,;A)8-+,&'!Y&'7-(6863-&e!%-&!/+,W8&'6'-&()-&'1(3&(!8;**&(!*-+,!
.;((!<&*6(.&'*!31)!'&:6(*)'1-&'&(B!D&((!,&';(3&063&(&!%-*:1**-6(*-7=18*&B!-7!X6'8-&3&(.&(!5;88!.;*!
g()&''-+,)*='64&:)B!.-&!-7!=6*-)-X&(!5;88!AW'!&-(&(!*&8<*)8>1A-3&(!%-*:1**-6(*X&'8;1A!*6'3&(B!.&'!
7&);=,6'-*+,!1(.!-()&';:)-X!.-+,)!-*)B!7d38-+,*)!3&(;1!&-(3&*+,>)0)!D&'.&(!:d((&(B!.;!.;((!<&**&'!
A'&7.X&'*);(.&(!D&'.&(!:;((B!D6';(!*-+,!-7!%-*:1'*X&'8;1A!-()&';:)-X!1(.!7&);=,6'-*+,!<&*6(.&'*!
.-+,)&!C;**;3&(!E56:1**-&'1(3*7&);=,&'(U!&()*=-((&(?]38?!,-&'01!;1+,!.;*!J;=-)&8!01'![&),6.-:?!
""R!]38?!,-&'01!.;*!J;=-)&8!01'![&),6.-:B!,-&'!-(*<&*6(.&'&!.-&!i<&'*-+,)!W<&'!56'*+,1(3*7&),6.&(?!
""h!%-&!,-&'!A6'718-&')&(!P(*='W+,&!;(!.-&![&),6.-:!*-(.!:&-(&*D&3*!X688*)>(.-3?!/-&!*688&(!8&.-38-+,!.-&!
]6'3&,&(*D&-*&!-7!0&-)8-+,&(!P<8;1A!.&*!56'*+,1(3*='64&:)*!.;'*)&88&(?!%;*!X688&!jO&-*)1(3*=6)&()-;8k!
.&'!*+,8-&Z8-+,!3&D>,8)&(!9',&<1(3*Q!1(.!P1*D&')1(3*7&),6.&(!D-'.!-(!&-(&7!3&)'&(()&(!J;=-)&8!01!
.&(!56'*+,1(3*7&),6.&(!;1A3&0&-3)? 



! "#l!

V-+,)! (1'! .-&! [d38-+,:&-)! .&'! F&:6(*)'1:)-6(! X6(! K()&';:)-6(*Q! 6.&'!
O&'(='60&**&(!71**!3&3&<&(!*&-(B! *6(.&'(!.;'W<&'!,-(;1*!.-&!9-3(1(3B!.-&*! -(!
&-(&7!,6+,:67=8&`&(!J6()&`)!01!)1(?!
!
%-&! M;,8! A-&8! *+,8-&Z8-+,! ;1A! .;*! @'1==&(.-*:1**-6(*X&'A;,'&(! ;8*! 9',&<1(3*Q!
1(.!.-&!.6:17&();'-*+,&![&),6.&!(;+,!26,(*;+:!;8*!P1*D&')1(3*7&),6.&B!.;!
.-&*&! .-&! ;(A>(38-+,! 8&-)&(.&(! J'-)&'-&(! ;88&! &'AW88&(B! A6'*+,1(3*),&6'&)-*+,!
A1(.-&')! 1(.! -(! >,(8-+,! 3&8;3&')&(! 56'*+,1(3*X6',;<&(! &'='6<)! *-(.! 1(.! *-+,!
.6')!<&D>,')!,;<&(!EX38?!0?!2?!OfNV9[PVV!R##lB!P/2FPV%L/\NFm%9F!R##nB!P/2FPV%!
R##SB![PFY9V/!R#"#B!PCCOK/!R#"RU?!K(!.&'!D&-)&'&(!&-(3&,&(.&(!P1A;'<&-)1(3!.&'!
[&),6.&(!<&*)>)-3)&! *-+,!.-&! 9-3(1(3! AW'!.;*! ;(3&.;+,)&! 56'*+,1(3*X6',;<&(!
EX38?!,-&'01!;1+,!2IVV9Y!R##SU?!!

!"E"## $%&'()(*%+,-#4*%#0%5-*)6*33+,-#4*%#76+4(*#(,#8*%?(,4+,-#'+@###
0/%)12+,-)4*)(-,#

[-)! .&7! -7! X6';(3&3;(3&(!P<*+,(-))! ;1A3&0&-3)&(! '&:6(*)'1:)-X&(!P(*;)0! *688!
.-&! A683&(.&! @'1(.A';3&*)&881(3! -7! F;,7&(! .&'! g()&'*1+,1(3! <&;'<&-)&)!
D&'.&(e!
!
)'*4"'% 5'&'6$6+-'+% 7'89'+% :'(+'+&'% 8"('+% :'(+;(<='99'+% 8>% ?.">'+% '8+'9%
8+$'(+.$8<+.*'+% 2+*8+'@A(<B'C$9% 8>% D*<E.*'+% :'(+'+% 9'*E9$% =6F% 78'% E'7'($'+% 98'%
8"('% G(H."(6+-'+% 6+&% 78'% 8+$'-(8'('+% 98'% &8'9'% 8+% 8"('% )'*$'+$7I(H'% 6+$'(%
E'9<+&'('(%5'(I4C984"$8-6+-%&'(%,9;'C$'%J8'*"'8$%K<+%A'(9;'C$8K'+L00M!
!
%-&*&!5';3&*)&881(3!*688!7-)!&-(&7!56'*+,1(3*.&*-3(!<&;'<&-)&)!D&'.&(B!.;*!;1*!
.'&-!/)1.-&()&-8&(!<&*)&,)e!&-(&7!&`=86';)-X&(!]6'*)1.-&()&-8B!-(!.&**&(!F;,7&(!
1()&''-+,)*=';:)-*+,&! 9'A;,'1(3&(! <038?! -()&'(;)-6(;8&'! C'64&:)&! 3&*;77&8)!
D&'.&(B!&-(&'!C-86)*)1.-&B!-(!.&'&(!F;,7&(!.;*!&'*)&88)&!g()&''-+,)*='64&:)B!.-&!
9',&<1(3*Q!1(.!.-&!P1*D&')1(3*7&),6.-:!W<&'='WA)!1(.!)';-(-&')!D-'.!1(.!&-(&'!
N;1=)*)1.-&B! -(! .&'! .;*! g()&''-+,)*='64&:)! -(*3&*;7)! AW(A! [;8! .1'+,3&AW,')!
D-'.?! K7! F;,7&(! .&'! N;1=)*)1.-&! D&'.&(! -7! P(*+,81**! ;(! .;*!

                                                
""$!%&'!5';3&*)&881(3!1(.!.&'!AW'!.-&!2&;'<&-)1(3!.&'!5';3&*)&881(3!3&D>,8)&(![&),6.-:!8-&3)!&-(!
:6(*)'1:)-X-*)-*+,&*!]&'*)>(.(-*!X6(!O&'(&(!013'1(.&B!&*!-*)!-(*6A&'(!*)'-(3&()!01'!]6'3&,&(*D&-*&!-7!
g()&''-+,)*='64&:)!EX38?!;1+,!J;=-)&8!RU?!g()&''-+,)!D-'.!-(!.-&*&7!/-((&!;8*!*60-;8&!K()&';:)-6(!1(.!
O&'(&(!;8*!a&-(&!C;')-0-=;)-6(!;(!E1()&''-+,)8-+,&'U!*60-;8&'!C';`-*c!E[PFY9V/!R#"#B!/?!RlU!;1A3&A;**)?!
O;X&LM&(3&'!01A683&!&'A683)!&-(!O&'(&(B!X&'*);(.&(!;8*!C;')-0-=;)-6(!;(!*60-;8&'!C';`-*B!W<&'!
N;(.81(3*D-**&(!1(.!:;((!;8*!P(&-3(1(3!&-(&'!J18)1'!X6(!C';`-*!;1A3&A;**)!D&'.&(!1(.!:(W=A)!.;7-)!
;(!261'.-&1*!]6'*)&881(3!.&'!P(&-3(1(3!&-(&*!><&69%<;'(.+&8!;(?!/6!X&'D1(.&')!&*!;1+,!(-+,)B!.;**!
O;X&LM&(3&'!j*-)1-&')&*!O&'(&(k!;(!261'.-&1*!N;<-)1*:6(0&=)!;(8&,(&(!E[PFY9V/!R#"#B!/?!RnAU?!%;7-)!
&'3-<)!*-+,!.-&!]&'<-(.1(3B!G13;(3!01!O&'(&(!W<&'!.-&!F&:6(*)'1:)-6(!X6(!,;(.81(3*8&-)&(.&7B!
-7=8-0-)&(!M-**&(!01!&'8;(3&(?!%;AW'!*-(.!@'1==&(.-*:1**-6(!1(.!.6:17&();'-*+,&![&),6.&!<&*6(.&'*!
3&&-3(&)?!]38?!;1+,!.;*!J;=-)&8!01'![&),6.-:?!



!"#n!

g()&''-+,)*='64&:)! 7-)! /+,W8&'3'1==&(! ;1*! .&(! <&)&-8-3)&(! J8;**&(! -(! ;88&(!
O>(.&'(! @'1==&(.-*:1**-6(&( ""T !3&AW,')B! .-&! -7! P(*+,81**! 7-)! .&'!
.6:17&();'-*+,&(![&),6.&!(;+,!26,(*;+:!;1*3&D&')&)!D&'.&(?!!
!
K7!5683&(.&(!*688&(!.-&!X&'*+,-&.&(&(!G-&8*&)01(3&(!.&'!&-(0&8(&(!/)1.-&()&-8&B!
-,'&! 2&.&1)1(3! AW'! .;*! 3&*;7)&! 56'*+,1(3*.&*-3(! 1(.! .-&!
56'*+,1(3*A';3&*)&881(3&(!X6'3&*)&88)!D&'.&(?!
!
!
!"#$#%&#'%#()$*'+,"-#.%/*'0,1&"#.%%
N'8-'+'% O6(4"HI"(6+-% 8+$'(+.$8<+.*'(% 2+*8+'@A(<B'C$'% 6+&% 8+$'+98K'(% ,69$.694"%
>8$%.69*P+&894"'+%:'"(C(PH$'+00QR%
!

• ).9% 89$% E'8% &'(% D'9$.*$6+-% '8+'9% 8+$'(+.$8<+.*'+% 2+*8+'@A(<B'C$9% >8$%
G8+9.$=%K<+%)'E%/ST@G*'>'+$'+%=6%E'.4"$'+L%

• )'*4"'% <(-.+89.$<(894"'+% ?.">'+E'&8+-6+-'+% 98+&% =6%
E'(I4C984"$8-'+L%

• )'*4"'%U+$'(94"8'&'%-8E$%'9%E'=I-*84"%&'(%E'".+&'*$'+%V"'>.$8C'+%8>%
U+$'((84"$L%

• )'*4"'%U+$'(94"8'&'%-8E$%'9%E'=I-*84"%&'(%:'"('(94".H$L%
• )'*4"'%U+$'(94"8'&'%-8E$%'9%E'=I-*84"%&'(%W4"I*'(94".H$L%

!
%-&*&! 5';3&(! 01! .&(! &`=86';)-X&(! ]6'*)1.-&(! 3&<&(! 0D;'! *-((X688&!
g7*&)01(3*,-(D&-*&! <038?! -()&'(;)-6(;8&'! I(8-(&QC'64&:)&B! ,;<&(! ;<&'! (1'!
<&.-(3)&(! 2&013! 017! 56'*+,1(3*-()&'&**&! .&'! /)1.-&?! /-&! *-(.! 4&.6+,!
1(;<.-(3<;'B!17!.-&!]6';1**&)01(3&(!AW'!.-&!&7=-'-*+,&!P'<&-)!-7!F;,7&(!.&'!
N;1=)*)1.-&! 01! *+,;AA&(?! %-&! P1*D&')1(3! .&'! &`=86';)-X&(! ]6'*)1.-&(! <&*)&,)!
;8*6! -7! M&*&()8-+,&(! ;1*! .&'! P<8&-)1(3! X6(! F-+,)8-(-&(! 01'! @&*);8)1(3! .&*!
g()&''-+,)*='64&:)*! ;1*! .&(! &-3&(&(! O&,'&'A;,'1(3&(! -(! .&';')-3&(!
P'';(3&7&()*! 1(.! ;1*! .&7! -()&(*-X&(! @&.;(:&(;1*);1*+,! 7-)! .&(! D&-)&'&(!
<&)&-8-3)&(! O&,':'>A)&(?! %-&! I'3;(-*;)-6(! .&*! g()&''-+,)*='64&:)*! 1(.! .;*!
[;(;3&7&()! .&'! X&'*+,-&.&(&(! /+,W8&'3'1==&(! *-(.! 6,(&! .-&*&! ]6';'<&-)&(!
(-+,)!-(!.&'!*+,8-&Z8-+,!3&=8;()&(!P')!1(.!M&-*&!7d38-+,?!
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V;+,<&'&-)1(3!.&'!.1'+,3&AW,')&(!C'64&:)&!,;))&!01!.-&*&7!G&-)=1(:)!01X6'.&'*)!.;*!G-&8B!.&(!&-3&(&(!
g()&''-+,)!<&-!&-(&'!(6+,7;8-3&(!%1'+,AW,'1(3!&-(&*!.&';')-3&(!C'64&:)*!01!6=)-7-&'&(!1(.!.&(!
@&63';=,-&1()&''-+,)!-7!F;,7&(!.&'!P'<&-)!.&'!5;+,*+,;A)!AW'!.&';')-3&!C'64&:)&!01!dAA(&(!1(.!01!
X&'<&**&'(?!



! "#S!

!
!"#$#%&#'%2"$*,0,1&"#%%
N,69$.694"%>8$%&6(4"HI"('+&'(%:'"(C(.H$%6+&%D(6;;'+&89C6998<+'+%>8$%W4"I*'(+R%
%-&! i<&'='WA1(3! .&'! *=&0-A-*+,&(! K(*)'17&()&! -(! &-(&'! C-86)*)1.-&! -*)! <&-!
_1;8-);)-X&(!]&'A;,'&(!3'1(.*>)08-+,!<&.&1)*;7?!%;!.-&!X&'D&(.&)&(!]&'A;,'&(!
-77&'! ;7! @&3&(*);(.! 6'-&()-&')! 1(.! &()D-+:&8)! D&'.&(! 1(.! ;(.&'*! ;8*! -7!
_1;()-);)-X&(! C;';.-37;! (-+,)! ;1A! *);(.;'.-*-&')&! K(*)'17&()&! 01'W+:3&3'-AA&(!
D&'.&(! :;((B! -*)! &-(&! C-86)*)1.-&! ='-(0-=-&88! ;(01';)&( ""l !EX38?!
CFGH2IF/JKLMINOFP2Q/PNF! R##SB! /?!l^AAU?! 5W'! .-&! X6'8-&3&(.&! /)1.-&! :677)! .&'!
C-86)*)1.-&! (-+,)! (1'! .-&! 51(:)-6(! .&'! i<&'='WA1(3! .&*! 9',&<1(3*Q! 1(.!
P1*D&')1(3*X&'A;,'&(*! 01B! *6(.&'(! &<&(*6! .-&! i<&'='WA1(3! .&'! 9-3(1(3! .&*!
3&*);8)&)&(! g()&''-+,)*='64&:)*?! 56838-+,! 6'-&()-&')! *-+,! .-&! C-86)*)1.-&!
W<&'D-&3&(.!;(!.&'!@&(&'-&'1(3!X6(!P()D6')&(!;1A!A683&(.&!5';3&(e!!
!

• X9$% &.9% '(9$'**$'% U+$'((84"$9;(<B'C$% ;(.C$8C.E'*F% &S%"S% *P99$% '9%
984"% 8+% &'+% K'(94"8'&'+'+% :P+&'(+F% .+% &'+% K'(94"8'&'+'+%
W4"6*'+F%8+%&'+%K'(94"8'&'+'+%Y*.99'+F%K<+%&'+%K'(94"8'&'+'+%
:'"(C(PH$'+%&6(4"HI"('+L%

• G(7'89$% 984"% &.9% G("'E6+-98+9$(6>'+$% IE'(% 9'8+'%
-(6+&9P$=*84"'%$"'<('$894"'%G8-+6+-%"8+.69%.64"%8+%&'(%A(.Z89%
"8+984"$*84"% &'9% G(C'++$+898+$'('99'9% 6+&% &'(% U>9'$=E.(C'8$%
.*9%-''8-+'$L%

• G(7'89$% 984"% &.9% ,697'($6+-98+9$(6>'+$% IE'(% 9'8+'%
-(6+&9P$=*84"'% $"'<('$894"'% G8-+6+-% "8+.69% 8+% &'(% A(.Z89%
"8+984"$*84"% &'9% G(C'++$+898+$'('99'9% 6+&% &'(% U>9'$=E.(C'8$%
.*9%-''8-+'$L%%

• X9$%&8'%D'9.>$.+*.-'%&'9%[<(94"6+-9;(<B'C$9%"8+984"$*84"%&'9%
G(C'++$+898+$'('99'9% 9$8>>8-L% X9$% &.9% [<(94"6+-9;(<B'C$% >8$%
&'>%-'7P"*$'+%[<(94"6+-9&'98-+%8+%&'(%A(.Z89%6>9'$=E.(L%

• \I99'+% 'K$*S% [.C$<('+% E'8% &'(% ]69.>>'+9'$=6+-% &'(%
5'<E.4"$6+-9'8+"'8$'+% E'(I4C984"$8-$% 7'(&'+L% )8'% 98+&% &8'%
?.">'+E'&8+-'+%&'(%G("'E6+-%=6%-'9$.*$'+L%

!
V;+,!.&'!:'-)-*+,&(!P1*D&')1(3!1(.!9X;81;)-6(!.&'!C-86)*)1.-&B!D-'.!*6D6,8!.;*!
&(.3W8)-3&! %&*-3(! .&*! g()&''-+,)*='64&:)*B! ;8*! ;1+,! .-&! 3'1(.*>)08-+,&! P')! 1(.!
M&-*&! .&'! 9',&<1(3! A&*)3&8&3)?! %-&*! D-'.! ;(! ;(.&'&'! /)&88&! (6+,! .&);-88-&')&'!
),&7;)-*-&')!D&'.&(?!
%
%
%
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!"#$#%&#'%3+1),0,1&"#%%
ND(6;;'+&89C6998<+'+%>8$%W4"I*'(+R%
%-&! A6'*+,1(3*),&7;)-*+,&!2;*-*!.&'!P(;8o*&!.&'! -(!.&'!N;1=)*)1.-&!3&=8;()&(!
@'1==&(.-*:1**-6(&(! <-8.&(! .-&! ),&6'&)-*+,&(! @'1(.8;3&(B! .-&! -(! J;=-)&8! R!
;1*3&AW,')!D1'.&(?!%;'-(!D1'.&!.&'!3&3&(D>')-3&!56'*+,1(3**);(.!017!9-(*;)0!
X6(! \/\O! 1(.! -7!2&'&-+,! .&*!@86<;8&(! O&'(&(*! &'8>1)&')! 1(.! .-&! ]&':(W=A1(3!
.&'!<&-.&(!2&'&-+,&!X&'.&1)8-+,)?!!
2&-! .&'! P(;8o*&! .&*! &',6<&(&(! [;)&'-;8*! D&'.&(! X&'*+,-&.&(&!
56'*+,1(3*A';3&*)&881(3&(! X&'A683)B! .-&! *-+,! ;(! A683&(.&(! 5';3&(! 6'-&()-&'&(B!
;1A3'1(.! .&'! 7&),6.-*+,&(! P(8;3&! 4&.6+,! (-+,)! 0D;(3*8>1A-3! -()&(*-X! -7!
&7=-'-*+,&(![;)&'-;8!),&7;)-*-&')!D&'.&(!7W**&(""ne!
!

• J;((! 3&0&-3)! D&'.&(B! .;**! .1'+,! .&';')-3&!
g()&''-+,)*;'';(3&7&()*! &-(! &'A;,'1(3*Q! 1(.!
,;(.81(3*6'-&()-&')&*! O&'(&(! 1()&'*)W)0)! D-'.b! M&((! 4;B!
D6.1'+,!1(.!D-&!D-'.!.-&*!1()&'*)W)0)b!

• M&8+,&! 9'D;')1(3&(! 1(.! 2&.W'A(-**&! ,;<&(! /+,W8&'L-((&(!
,-(*-+,)8-+,! .&*! M&<! R?#Q9-(*;)0&*! -(! &-(&7! .&';')-3&(!
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)*%*0+2.%! 9+,! ,*42*(=*! N40*+10*49+)2)*8.(1! B'%%1! 0%%*4! 50*,*4! `9%!
Z92,497B?! Ge+`(078! 0,*+10278*! C4&.849+)*+! `*0)*+! 2078! 0+! *0+*%! 9+03'B*+!
F02B9423*4(.9&I! 0+! ,*%! .92! ,*42*(=*+! H07815*02*! )*2/4'78*+! 504,! 9+,!
F02B942=*5*)9+)*+! )*%*0+2.%! 3'((`')*+! 5*4,*+I! `?!;?! 0%! @.8%*+! *0+*2!
)*%*0+2.%*+! H/4*78*+2! ',*4! 6'41&>84*+2! =*)'++*+*4! He1`*! ,9478! *0+*+!
.+,*4*+!G49//*+1*0(+*8%*4!LU@VW;N@H-$!STTXI!H?!"]#^?!:'+!*0+*%!.+1018*10278*+!
F02B9423*4(.9&!2/40781!%.+!,.++I!5*++!*0+*!G49//*!,.49%!B'+B9440*41I!5*4!,0*!
14*&&*+,21*!;*2784*0=9+)!`9!*0+*%!<8*%.! &0+,*1I!5.2!.9&!,*+!*421*+!;(07B!50*!
*0+!H14*01!504B*+!B.++!LU@VW;N@H-$O\NQM@Z;EHZQ@!STT]I!H?!S]S^?!
!
F0*! *_B(9,0*4*+,*+! K',0I! .(2'! ,0*! F02B942*I! 0+! ,*+*+! 9+1*42780*,(078*I!
9+3*4*0+=.4*!N40*+10*49+)*+! `9%!Z92,497B! B'%%*+I! 9+1*4278*0,*1! U4`a='42B0!
LSTTXI!H?!S"#&&^!0+!,*+!'//'2010'+*((*+!9+,!,*+!,03*4)*+1*+!K',92?!;*0,*+!K',0!
(0*)*+!B*0+*!)*%*0+2.%*+!C4&.849+)*+!,*4!G49//*!`9)49+,*?!H0*!9+1*4278*0,*+!
2078! A*,'78! ,.80+)*8*+,I! ,.22! 0%! ,03*4)*+1*+!K',92! ,0*! F02B942=*5*)9+)*+!
14'1`,*%!.+*0+.+,*4!.+B+>/&*+?!H')*+.++1*!@.8%*+0+B'+)49*+`*+I!,?!8?!B*0+*!
*0+8*01(078*! G49//*+/*42/*B103*! (0*)1! `9)49+,*I! 5*4,*+! >=*4,*7B1! 9+,! 14*1*+!



! "S]!

+0781!'&&*+!`91.)*I!50*!,0*2! 0%!'//'2010'+*((*+!K',92!,*4!6.((!5e4*!LU@VW;N@H-$!
STTXI!H?!S"#&&^?!
!
G49+,3'4.922*1`9+)!&>4!,0*!4*&(*B10*4*+,*!$+1*4/4*1.10'+!021!,.2!:'48.+,*+2*0+!
3'+! :*4)(*07828'40`'+1*+?! F.=*0! 14011! A*,'78! ,.2! U4'=(*%! .9&I! ,.22! 2078! ,0*!
:*4)(*07828'40`'+1*! ,*2! 0+1*4/4*10*4*+,*+! 6'4278*42! +0781! '8+*! 5*01*4*2!
B'+14'((0*4*+! (.22*+I! ,*++! 20*! 20+,! `5.+)2(e9&0)! 21.+,'41)*=9+,*+?! b%! ,0*2*2!
U4'=(*%! `9! (i2*+I! 504,! 2'! &4>8! .(2! %i)(078! %01! *0+*4! &.((3*4)(*078*+,*+!
:'4)*8*+25*02*!=*)'++*+?!F.2!8*0J1!.(2'I!,.22!,0*!64.)*!0%!V*+149%!21*81I!50*!
,.22*(=*! <8*%.! =`5?! ,0*2*(=*! 64.)*21*((9+)! 0%! @.8%*+! *0+*4!
G49//*+,02B9220'+! .9&! 9+1*42780*,(078*! \*02*! 0%! @.8%*+! *0+*2!
9+1*42780*,(078*+! Q.=0192! LN40*+10*49+)24.8%*+^! =*.4=*01*1! 504,! L;NQYHZP-!
STT[I! H?!"h[^?! V0*(! 021! *2I! f%01! A*,*%! H784011! `9! 9%&.22*+,*4*+! 9+,O',*4!
.=214.B1*4*+!;*2784*0=9+)2&'4%*+! `9! )*(.+)*+I! 9%!,0*! 6e((*! .+.(a10278! 0%%*4!
2a21*%.10278*4! `9!,9478,40+)*+g! L-MCCKZYY!STT]I! H?!! "#h^?! V*+14.(! ,.=*0! 021! ,0*!
-'+2149B10'+!*0+*2!:*4)(*0782%.J21.=2I!,*2!2')?!'#*'&-3/,)3@0*0'&)$&+I!,*4!*0+!
:*4)(*078*+!.9&!*%/040278*4!;.202!*4%i)(0781!9+,!3*480+,*41I!,.22!,0*! 0+!*0+*%!
6.((! 8*4.92)*.4=*01*1*+! N40*+10*49+)*+! .(2! f6'(0*! &>4! 5*01*4*! 6e((*g! L-MCCKZYY!
STT]I!H?!"#X^!`9!21.4B!>=*48i81!5*4,*+?!
u=*4! G*%*0+2.%B*01*+! 9+,! b+1*42780*,*! 0+! ,*+! N40*+10*49+)2%921*4+! 2'((!
278(0*J(078! L0,*.(E^1a/'(')0278"X"!%',*((0*41! 5*4,*+I! 50*! ,.2! 8.+,(9+)2(*01*+,*!
Z((1.)25022*+! .92)*/4e)1! 021?! F.=*0! 2'((! ,0*! )*2.%1*! ;.+,=4*01*! ,*4!
N40*+10*49+)*+! ,*4! ZB1*94*! C0+).+)! &0+,*+I! 9%! ,.%01! `9! )*+*4.(020*4=.4*+!
Z922.)*+!B'%%*+!`9!Bi++*+?!V0*(!021!*0+*!%*84,0%*+20'+.(*!<a/*+=0(,9+)I!,0*!
.9&! ,*4! G*+*2*! ,*4! N40*+10*49+)24.8%*+! =*4981?! $+! ,0*2*%! H0++*! 20+,!
B'%/.4.103*!Z+.(a2*!9+,!<a/*+=0(,9+)!*+)!3*4=9+,*+I!)*8*+!20*!,'78!&(0*J*+,!
0+*0+.+,*4! >=*4?! $%!@.8%*+! *0+*2! `5*027840110)*+I! .=,9B103*+!:*4&.84*+2I! ,.2!
2078! 0+! 20++)*+*10278*! 9+,! 2'`0')*+*10278*! <a/*+=0(,9+)! .9&)(0*,*4+! (e221I! 2'((!
,0*!K*84,0%*+20'+.(01e1! 0+! ,*4! <a/*+=0(,9+)! *44*0781!5*4,*+! L;NQYHZP-! STT[I!
H?!SSd&^"XS?!
!
\0*! ,0*2! +9+! 0%! B'+B4*1*+! Z925*419+)2/4'`*22! ,*1.0((0*41! 9%)*2*1`1! 504,I!
,.%01!2'((!2078!,*4!&'()*+,*!<*0(!,*4!Z4=*01!=*278e&10)*+?!
!
!

                                                
"X"!F0*!<a/*+=0(,9+)!021!0%!\*2*+1(078*+!.+!\*=*4!L3)(?!\*=*4O\0+B*(%.++!"]cTI!H?!!h&&^!.+)*(*8+1?!C2!
5*4,*+!$,*.(1a/*+!9+1*42780*,*+I!,0*!>=*4!Z=214.B10'+!.9&!,*4!;.202!3'+!(*01*+,*+!G*,.+B*+!)*+*40*41!
5*4,*+I!A*,'78!4*.(!2'!+0781!.9&14*1*+?!:)(?!80*4`9!.978!G4.18'&&!L"]chI!H?!!cc&^!9+,!M.%+*B!LST"TI!H?!!
STd&^?!C2!&0+,*1!.(2'!*0+*!Z41!K',*((=0(,9+)!21.11?!
"XS!$+!,*4!U4._02!21*8*+!+0781!0%%*4!=*0,*!H784011*!,*4!<a/*+=0(,9+)!0%!:'4,*4)49+,?!H'!021!*2!,9478.92!
%i)(078I!,.22I!A*!+.78!64.)*21*((9+)I!=2/5?!,*4!20++)*+*10278*!<*0(!-*4+!*0+*4!H19,0*!021!L3)(?!`?!;?!ZUUM$H!
ST"SI!NUQZ@F<!STT#^I!2'!.978!0%!@.8%*+!,0*2*4!Z4=*01?!
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!"!"## $%&00,'(.6<&66.5'#&'(#(5<&9,'3*%.678,# K'3,%0%,3*3.5'# .'#(,%#
0%*<3.678,'#L96,3/&'+#

$%!@.8%*+!,*4!B'+B4*1*+!/4.B10278*+!b%2*1`9+)!*0+*4!G49//*+,02B9220'+!21*((1!
2078!`9+e7821!,0*!64.)*!+.78!,*4!V92.%%*+2*1`9+)!,*4!G49//*I!,0*!,02B910*4*+!
2'((?!F0*!;*,*919+)!,*4!V92.%%*+2*1`9+)!*0+*4!G49//*!&>4!,0*!C4)*=+022*!*0+*4!
,*4.410)*+! H19,0*! 504,! 278+*((! ,*91(078I! 5*++! %.+! 2078! ,.2! V0*(! ,*4!
Q*4.92.4=*019+)!B'((*B103*4!N40*+10*49+)*+!9+,!,0*!,.`9!+'15*+,0)*!F02B9220'+!
0+! ,*4! *0)*+*+! Z92,497B25*02*! 9+,! 0+! )4iJ1%i)(078*4! H*(=21(e9&0)B*01"Xh!9+1*4!
5*01)*8*+,*4! V94>7B8.(19+)! ,*2! $+1*430*5*42! 3*4)*)*+5e410)1?! C2! 021! .(2'!
507810)I! ,.22! *2! >=*48.9/1! )*%*0+2.%*! C4&.849+)*+! ,*4!F02B91.+1*+! )0=1I! 9%!
*0+*! (*=*+,0)*! G49//*+,02B9220'+! `9! *48.(1*+! LU@VW;N@H-$O\NQM@Z;EHZQ@! STT]I!
H?!"T[^?!!
U40+`0/0*((! )0=1! *2! `5*0! Ki)(078B*01*+! ,*4! V92.%%*+2*1`9+)! *0+*4!
F02B9220'+2)49//*k! ,0*! Z4=*01! %01! =*21*8*+,*+! @*.()49//*+! 9+,! %01! 3'%!
6'4278*4!`92.%%*+)*21*((1*+!G49//*+"XX?!$+!,*4!U4._02!20+,!@*.()49//*+!=*0!,*4!
V92.%%*+2*1`9+)! 3'+!F02B9220'+2)49//*+! 0+! ,*4! @*)*(! `9! =*3'4`9)*+I! ,.! =*0!
08+*+! *4)0*=0)*4*2! K.1*40.(! .9&! ,*4! ;.202! 3'+! 8i8*4*4! H*(=21(e9&0)B*01! 9+,!
0+1*4.B103*4!F0781*!`9!*45.41*+!021!LU@VW;N@H-$O\NQM@Z;EHZQ@!STT]I!H?!"T]^?!
!
N=*421*2! V0*(! =*0! ,*4! F9478&>849+)! *0+*4! G49//*+,02B9220'+! 021! ,0*! =*4*012!
.+)*2/4'78*+*! H*(=21(e9&0)B*01?! K.+! 3*429781! ,0*2! >=*4! *0+*! %i)(07821! 3.)*!
)*8.(1*+*I! '&&*+*! C0+).+)2&4.)*! `9! *44*078*+"Xd?! F.=*0! 9+,! .978! =*0! 5*01*4*+!
$+1*43*+10'+*+!0%!@.8%*+!,*4!G49//*+,02B9220'+!021!,.4.9&!`9!.781*+I!,.22!2078!
21*12!,0*!)*2.%1*!G49//*!.+)*2/4'78*+! &>8(1I!5'4.9&! 2'5'8(!.9&!3*4=.(*4!9+,!
Bi4/*42/4.78(078*4! .(2! .978! .9&! ,*4! C=*+*! ,*2! ;(07BB'+1.B12! `9! .781*+! 021!
L;NQYHZP-! STT[I! H?!ST[m! -MCCKZYY! STT]I! H?!"#]m! U@VW;N@H-$O\NQM@Z;EHZQ@! STT]I!
H?!""T^?! U40+`0/0*((! 504,! B*0+! C0+&(922! .9&! ,0*! :*41*0(9+)! ,*4! @*,*=*014e)*!
)*+'%%*+I!,?!8?!.978!H785*0)*4!5*4,*+!+0781!,04*B1!.+)*2/4'78*+?!

                                                
"Xh!H*(=21(e9&0)B*01!%*0+1!*0+*+!F02B942%',92I!,*4!*0+*4!&>4!,0*!G49//*!>=(078*+!+.1>4(078*+!
G*2/4e7822019.10'+!%i)(07821!e8+(078!021I!5'=*0!,0*2!,9478!,0*!Z+5*2*+8*01!,*2!K',*4.1'42!.(2!&4*%,*4!
U*42'+!&>4!,0*!G49//*!+0*!3i((0)!8*421*((=.4!021!LMNNHOHPQR6C@!STT"I!H?!d"&m!;NQYHZP-!STT[I!H?!ST[&&^?!
"XX!$+!,*4!3'4(0*)*+,*+!H19,0*!*4)0=1!*2!2078!3'+!2*(=21I!,.22!%01!@*.()49//*+!)*.4=*01*1!504,I!,.!.((*!.+!
,*+!G49//*+,02B9220'+*+!1*0(+*8%*+,*+!H78>(*4)49//*+!.%!3'4)*278.(1*1*+!b+1*4407812/4'A*B1!
1*0()*+'%%*+!8.=*+I!.(2'!*+15*,*4!,*42*(=*+!H789(B(.22*!',*4!,*%2*(=*+!-942!.+)*8i4*+?!V92e1`(078!
594,*!*2!,*+!H78>(*4+!&4*0)*21*((1I!%01!5*(78*+!.+,*4*+!H78>(*4+!20*!0+!*0+*4!G49//*!,02B910*4*+!
%i781*+I!,.!B*0+*!G49//*+,02B9220'+*+!%01!,*4!)*2.%1*+!-(.22*I!2'+,*4+!+94!%01!A*5*0(2!30*4!=02!
20*=*+!H78>(*4+!,9478)*&>841!594,*+?!F?!8?!,.22!2078!5.84278*0+(078!*0+*!+'78!21e4B*4*!Z92407819+)!.+!
@*.()49//*+!*4)*=*+!8.1I!,.!,.3'+!.92`9)*8*+!021I!,.22!2078!,0*!H78>(*4!0%!@.8%*+!,0*2*4!64*021*((9+)!
,*4!G49//*+`92.%%*+2*1`9+)!.+!084*4!*+)*4*+!@##*/.*)-@!.9240781*+?!
"Xd!F*4!C0+).+)2210%9(92!0+!,*+!G49//*+,02B9220'+*+!,0*2*4!Z4=*01!(.91*1*!*15.!f\0*!5.4!,.2!2'!0%!
U4'A*B1w!C4`e8(1!,'78!%.(?!\.2!8.=1!084!,.!2'!&>4!C4&.849+)*+!)*%.781wg!=`5?!e8+(078!&'4%9(0*41*!
*+)(02782/4.780)*!C0+).+)2210%9(0? 
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$+1*43*+10'+*+! 2'((1*+! *421! ,.++! *4&'()*+I!5*++! ,.2! G*2/4e78! 3'((21e+,0)! `9%!
C4(0*)*+!B'%%1I!,?!8?!B94`*!U.92*+!=`5?!M>7B*+!20+,!0+!,0*2*%!H0++*!+'4%.(!9+,!
%>22*+! .=)*5.41*1! 5*4,*+?! H'! 504,! .978! *44*0781I! ,.22! 2078! ,0*!
F02B9220'+21*0(+*8%*4! *8*4! .9&*0+.+,*4! =*`0*8*+! .(2! .9&! ,*+! F02B9220'+2(*01*4!
9+,! 20*! %>22*+! <8*%*+! 2*(=21! .=278(0*J*+I! 5.2! 2*84! =*,*912.%! &>4! ,*+!
Z925*419+)2/4'`*22! 3'+! G49//*+,02B9220'+*+! 021! L;NQYHZP-! STT[I! H?!STc&&m!
U@VW;N@H-$O\NQM@Z;EHZQ@!STT]I!H?!""T&^?!
Z9J*4,*%! 2'((1*+! <8*%*+! 2'! 0+0100*41! 5*4,*+I! ,.22! 20*! +0781! =*4*012!
N40*+10*49+)*+!*+18.(1*+I!,0*!0+!:*4=0+,9+)!%01!,*%!<8*%.!21*8*+?!H1.11,*22*+!
2'((1*+! 64.)*21*((9+)*+! =*59221! 3.)*! )*8.(1*+!5*4,*+! 9+,! 2'! &'4%9(0*41! 2*0+I!
,.22! ,*1.0(4*078*! ;*2784*0=9+)*+! 9+,! C4`e8(9+)*+! .+)*21'J*+! 5*4,*+!
L;NQYHZP-!STT[I!H?!STc&&m!-MCCKZYY!STT]I!H?!"#c&m!U@VW;N@H-$O\NQM@Z;EHZQ@!STT]I!
H?!""T&^?!
H'((1*! ,0*! G49//*+,02B9220'+! *0+%.(! 0+2! H1'7B*+! )*4.1*+I! 2'! 021! 3'4)*2*8*+I!
`9+e7821! *0+%.(! 0%%.+*+1*! Y.78&4.)*+! `9! 21*((*+I! ,?!8?! .(2'I! ,.22! .9&! =*4*012!
,9478! ,0*! G49//*! 18*%.1020*41*! Z2/*B1*! 4*B9440*41! 504,! 9+,!50*,*4! >=*4! *0+*!
$+1*43*+10'+! .+! ,0*! ).+`*! G49//*! 5*01*4*! Z92&>849+)*+! `9! *0+*%! =*4*012!
)*)*=*+*+! <8*%.! .+)*21'J*+! 5*4,*+ "X# ?! $21! ,*4! Qi8*/9+B1! ,*4!
G49//*+,02B9220'+! >=*42784011*+I! ,?!8?! ,.2! 0%%.+*+1*! R9J*49+)2/'1*+10.(! ,*4!
G49//*! 5*01)*8*+,! *4278i/&1I! 2'! 20+,! *_%.+*+1*! Y.78&4.)*+! %i)(078?! C2!
Bi++*+! +9+! .(2'! 64.)*+! `9! <8*%*+! )*21*((1! 5*4,*+I! ,0*! 0%! @.8%*+! ,*2!
C4B*++1+020+1*4*22*2!5*01*480+!3'+!;*,*919+)!20+,I!0%!@.8%*+!,*4!3i((0)!&4*0*+!
@*(*3.+`2*1`9+)*+! ,*4! F02B91.+1*+! 0+! ,*4! =028*40)*+! F02B9220'+! A*,'78! +'78!
+0781! =*.4=*01*1!594,*+?! F*+! Z=278(922! ,*4! G49//*+,02B9220'+! =0(,*1! ,0*! 2')?!
,04*B103*!U8.2*I!0+!,*4!.9&)*14*1*+*!\0,*42/4>78*!9+,!Z9&&e((0)B*01*+!,04*B1!9+,!
)*4+*!.978!.9&!*15.2!/4'3'B.+1*!Z41! 18*%.1020*41!5*4,*+! LMNNHOHPQR66C@!STT"I!
H?!dS&&m!-MCCKZYY!STT]I!H?!"#c&&^?!
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!
!
!
!
!
!
!
/
/
/

                                                
"X#!C0+*!0%%.+*+1*!Y.78&4.)*!0%!@.8%*+!,*4!3'4(0*)*+,*+!H19,0*!B'++1*!=2/5?!(.91*+!f$84!8.=1!A.!
)*4.,*!=*4*012!>=*4!*94*!:*45*+,9+)!3'+!HBa/*!0%!@.8%*+!,*2!U4'A*B12!)*2/4'78*+?!-i++1!084!%04!,.!
+'78!*15.2!%*84!>=*4!*94*!C4&.849+)*+!,.=*0!2.)*+wg!
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6'#70*(,%'(8/*9%'&/$4(

!
!

Z==?!"[!n!Z4=*0122784011*!,*4!F'B9%*+1.40278*+!K*18',*I!*0)*+*!F.421*((9+)!

!
\0*! 20+,! ,0*! 0%! 3'48*40)*+! -./01*(! =*27840*=*+*+! G49+,(.)*+! 0+! ,*4!
Z925*419+)2/4._02!.+`95*+,*+w!!
!
"?! V9+e7821! 504,! *0+! 18*%.10278*4! :*4(.9&! *421*((1I! ,*4! *0+*+! 2149B1940*41*+!

u=*4=(07B! >=*4! ,.2! F.1*+%.1*40.(I! 0%! 3'4(0*)*+,*+! 6.((! >=*4! ,0*!
Z9,0'.9&`*078+9+)*+! ,*4! G49//*+,02B9220'+*+I! (0*&*4+! 2'((?! Z+8.+,! ,0*2*2!
u=*4=(07B2!5*4,*+!<*_1/.22.)*+!&>4!,*+!$+1*4/4*1.10'+2/4'`*22!.92)*5e8(1?!
F0*! Z925.8(! *4&'()1! .9&! G49+,(.)*! 3'+! 0+1*4.B103*4! =`5?! %*1./8'40278*4!
F0781*! L6'B9220*49+)2%*1./8*4+^!9+,! 0+8.(1(078*4!@*(*3.+`!,*4!U.22.)*! &>4!
,0*! 6'42789+)2&4.)*! ',*4! &>4! ,0*! -'%/.4.10'+! `9! =*4*012! *4.4=*01*1*+!
$+1*4/4*1.10'+*+?! $+! ,*4! U4._02! 8.1! *2! 2078! =*5e841! ,0*! C0+).+)2/.22.)*!
=*2'+,*42! `9! =*.781*+I! ,.! 2078! 80*4! %*021! *0+*! f*421*! @*B'+2149B10'+! ,*4!
&*(,E! =`5?! &.((2/*`0&0278*+! @*(*3.+`! ,*4! G49+,.++.8%*+I! ,0*! ,.2!
6'42789+)2&*(,! 2149B1940*4*+g! LU@VW;N@H-$O\NQM@Z;EHZQ@!STT]I! H?!Sc#^I! `*0)1?!
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PaC7%T<GS! Z[[X\?! =/0&;D! &;'(! c0:k>/068,OM/(50&>_C&(0! RZ[[$\! (,-=*,6*-F! L+!
P&(+*-!./-!C4;),*-?!),*!6,'(!&;D!),*!)/8;+*-4&0,6'(*!]*4(/)*!)*0!G;6=*04;-1!
64B4:*-?! >,5)*4! )&6! C&+35,-1! D/51*0,'(4,1! *,-*-! :*-40&5*-! K*64&-)4*,5! ,-! )*0!
a01&-,6&4,/-! )*6! @/06'(;-1630/:*66*6! RKa<%CGb2! Z[[W?! CF!VUD\F! E,*!
)/8;+*-4&0,6'(*!]*4(/)*! 1*(4! )&./-! &;6?! )&66!M,66*-! ,-! 70D&(0;-1609;+*-!
1*-*0,*04! =,0)?! )F!(F! >*,+! ./0:;-*(+*-)*-! C&+35,-1! 1*(4! *6! ;+! ),*! @0&1*?!
=*5'(*! 70D&(0;-1609;+*! +,4*,-&-)*0! .*015*,'(>&0! 6,-)! ;-)! =*5'(*! +g15,'(64!
8/-40&640*,'(*!H*015*,'(65,-,*-!>*,-(&54*-F!70D&(0;-1609;+*!:*,'(-*-!6,'(!-&'(!
]&--(*,+! R"$UW\! );0'(! *,-! 1*4*,54*6! 70*,1-,6! R(,*0! ),*! I-4*00,'(46*0D&(0;-1\!
&;6?!),*!&>*0!h*!-&'(!C4&-)/041*>;-)*-(*,4!;-4*06'(,*)5,'(!&;61*30914!6,-)!R.15F!
]G%%<7L]OMaS@@!"$UW?!CF!X#UDDY!Cb<i@@7P!Z[[#?!CF!UVDD\F!!
!
!"#$%&'()*)+,-./)0'1)#2(%&.3-)4567%-#-)
^;-9'(64! *,-+&5! ,64! *6! 6,--./55?! )*-! K*10,DD! 4356-1%,! :;! )*D,-,*0*-F! L-! )*0!
*+3,0,6'(*-!C/:,&5D/06'(;-1!+*,-4!C&+35,-1!),*!G;6=&(5!./-!I-4*010;33*-!./-!
@955*-?! ),*! ,+! P&(+*-! *,-*0! C4;),*! ;-4*06;'(4! =*0)*-! 6/55*-! ;-)! DB0! *,-*!
>*64,++4*!c/3;5&4,/-!/)*0!*,-*-!C&'(.*0(&54!64*(*-F!@B0!),*6*!G;6=&(5!1,>4!*6!
;-4*06'(,*)5,'(*! G;6=&(5.*0D&(0*-! R:F! KF! T(*/0*4,'&5! C&+35,-1?! ^;D&556&;6=&(5?!
FFF\F!G-8-B3D*-)!&-!),*6*!;-4*06'(,*)5,'(*-!G;6=&(5.*0D&(0*-!1,>4!*6!=,*)*0;+!
c0,-:,3,*-?! -&'(! )*-*-! 6,'(! *,-*! H*0&551*+*,-*0;-1! ./-! 1*=/--*-*-!
701*>-,66*-! );0'(DB(0*-! 59664?! ),*! &;D! )*-! G;6=&(5.*0D&(0*-! >*0;(*-!
RcP^dKaPC2LOMa<SPGK_CG<P! Z[[$?! CF!"VXD\F! K*,+! C&+35,-1! =,0)! &56/! ./-! *,-*+!
G;66'(-,44!>:=F!*,-*0!T*,5+*-1*!&;D!),*!b(&0&84*0,64,8!)*6!N&-:*-!1*6'(5/66*-
"X[F!!
!
E*6(&5>!8/++4!+&-! ,-!)*-!*+3,0,6'(*-!C/:,&5=,66*-6'(&D4*-!-,'(4!;+(,-?!)&6!
c0/>5*+?! )&6! 6,'(! )&0&;6! *01,>4?! )&66! +&-! ,-! )*0! P*1*5! -,'(4! ),*! 1&-:*!
c/3;5&4,/-! /)*0! h*)*6!E*4&,5! *,-*6! >*64,++4*-! C&'(.*0(&546! ;-4*06;'(*-! 8&--!
R(/(*!2/64*-?!:;!(/(*0!^*,4&;D=&-)?!G-4=/04.*0=*,1*0*0!*4'F\?!8/-640;84,.!;-)!
=/(5B>*05*14!&-:;1*(*-F!76!1,54!701*>-,6.*0:*00;-1*-!:;!.*0+*,)*-?!)*--!;-4*0!

                                                
"X[!L-!),*6*+!^;6&++*-(&-1!>*)&0D!*6!;F!&F!,-4*-6,.*0!G;6*,-&-)*06*4:;-1!+,4!G0>*,4*-!./-!;F!&F!
2&(-*+&--OT.*068k!R"$VZ\!;-)!+,4!)*-!.*06'(,*)*-*-!c0/>5*+*-?!),*!>63=F!&;6!)*0!
P*3096*-4&4,.,4946(*;0,64,8!(*00B(0*-?!),*!*,-!h*)*0!,+!G554&1!649-),1!;-)!+*,64!;->*=;664!&-=*-)*4F!
N0;-)694:5,'(!>*64*(4!)*+-&'(!),*!N*D&(0?!)&66!6,'(!)*0!@/06'(*0!>*,+!C&+35,-1!./-!64*0*/4k3,6'(*-!
7,1*-6'(&D4*-!D*(55*,4*-!59664F!E,*6!>*)*;4*4?!)&66!>*64,++4*!7,1*-6'(&D4*-!*,-*6!a>h*84*6OC;>h*84*6!
B>*0>*4/-4!=*0)*-?!),*!)*-!7,1*-6'(&D4*-!*,-*6!&-)*0*-!a>h*846!9(-*5-!/)*0!15*,'(*-?!=/);0'(!
C'(*,-:;6&++*-(9-1*!&;D40*4*-!8g--*-!;-)!),*!4&469'(5,'(*-!^;6&++*-(9-1*!.*0>/01*-!>5*,>*-!
/)*0!&;'(!)&66!M&(06'(*,-5,'(8*,4*-!.g55,1!D&56'(!*,-1*6'(94:4!=*0)*-!R.15F!:F!KF!]d7PC!7T!GSF!Z[[l\F!

 



! "W"!

I+649-)*-! 8&--! 1&0! *,-*! 85*,-*?! &>*0! 1**,1-*4*! C4,'(30/>*! :;! 1*-&;*0*-!
701*>-,66*-! &56! *,-*! I-4*06;'(;-1! )*0! D&64! 8/+35*44*-! c/3;5&4,/-! DB(0*-F! L+!
Q;&-4,4&4,.*-! @/06'(;-163&0&),1+&! .*06;'(4! +&-! ),*6! >*,63,*56=*,6*! B>*0!
^;D&55664,'(30/>*-! &;6! )*0! N*6&+43/3;5&4,/-! :;! 5g6*-?! =&6! &>*0!+,4! =*,4*0*-!
c0/>5*+*-! >*(&D4*4! ,64! R:F!KF! c0/>5*+*! >*,! .*015*,'(6=*,6*! (/(*0! ^&(5! &-!
G-4=/04.*0=*,1*0*0-! ,-! +&-'(*-! I-4*06;'(;-1610;33*-\! ;-)! )&--! 4*,5=*,6*!
B>*0! 64&4,64,6'(*! H*0D&(0*-! &;61*15,'(*-! =*0)*-! +;66F! E,*6*! c0/>5*+*!
(,-6,'(45,'(!)*0!@&55&;6=&(5!>*40*DD*-!4*,5=*,6*!&56/!6/=/(5!Q;&-4,4&4,.*!&56!&;'(!
Q;&5,4&4,.*!@/06'(;-1?!=/55*-!)/'(!>*,)*!&-(&-)!./-!)*-!&;6!,(0*-!70(*>;-1*-!
1*=/--*-*-! 708*--4-,66*-! H*0&551*+*,-*0;-1*-! 40*DD*-! ;-)! T(*/0,*-! >,5)*-F!
M9(0*-)! ),*! Q;&-4,4&4,.*! @/06'(;-1! )&0B>*0! (,-&;6! &>*0! -/'(! &;D! G;66&1*-!
B>*0!),*!64&4,64,6'(*!H*04*,5;-1!./-!>*64,++4*-!]*08+&5*-!&>:,*54?!1*(4!*6!)*+!
Q;&5,4&4,.! @/06'(*-)*-! (,*0! -;0! ;+! ),*! G;63091;-1*-! *,-*6! c0/>5*+6?! =/DB0!
C&+35,-1.*0D&(0*-!./-!:*-40&5*0!K*)*;4;-1!6,-)!RcP^dKaPC2LOMa<SPGK_CG<P!Z[[$?!
CF!"VXD\F!
L+!@/51*-)*-!=,0)!),*!H/01*(*-6=*,6*!>*,!)*0!@&55&;6=&(5!)&01*64*554!;-)!,-!)*0!
E&064*55;-1!+,4!)*0!I+6*4:;-1!)*6!@/06'(;-16)*6,1-6!.*08-B3D4F!

!">"## ?@6;(.=&*A%#-(.+&1)*%0#

G;D10;-)! )*0! G-5&1*! )*0! C4;),*?! ),*! *,-*-! ;-4*00,'(4630&84,6'(*-! T*,5!
>*,-(&54*4*?! *01&>! *6! 6,'(?! )&66! ,+! P&(+*-! ./-! H/064;),*-! ;-)! c,5/464;),*!
6/=/(5! )*0! ;-4*00,'(4630&84,6'(*! &56! &;'(! )*0! D/06'(;-1630&84,6'(*! T*,5! )*6!
G-6&4:*6! *,-*0! 80,4,6'(*-! A>*030BD;-1! ;-4*0:/1*-! =*0)*-! +;664*-F! E&>*,!
);0D4*-! &;'(! @0&1*-! ./-! a01&-,6&4,/-! ;-)! C,'(*0;-1! *,-*6! 1*0*1*54*-! ;-)!
8/-40/55,*0>&0*-!@/06'(;-16&>5&;D6!-,'(4!.*0-&'(5966,14!=*0)*-F!!
E,*! H/064;),*-! ;+D&664*-! ,+! M*6*-45,'(*-! ),*! N*-*0,*0;-1! ./-!
70D&(0;-16=*04*-! (,-6,'(45,'(! )*0! I-4*00,'(4630&m,6! DB0! S*(0809D4*! ,+! P&(+*-!
,-4*0-&4,/-&5*0! a-5,-*_C'(B5*030/h*84*F! <,*0:;! =;0)*! ,-! )0*,!
&;D*,-&-)*0D/51*-)*-! j&(0*-! h*=*,56! +,4! C'(B5*010;33*-! &-! ,-4*0-&4,/-&5*-!
c0/h*84*-! 4*,51*-/++*-! ;-)! )&>*,! .*06'(,*)*-*! M*>_G-=*-);-1*-!
*,-1*6*4:4"X"F!L-61*6&+4!-&(+*-!&-!)*-!H/064;),*-!$Z!C'(B5*0!&;6!)*-!ICG!;-)!
E*;46'(5&-)! ,+! G54*0! ./-! "U_"l! j&(0*-! 4*,5F! E&./-! =&0*-! X"! =*,>5,'(! ;-)! W"!
+9--5,'(F! E,*! c0/h*84*! =;0)*-! ,-! )0*,! &;D*,-&-)*0D/51*-)*-! j&(0*-! ./-! :=*,!
S*(0809D4*-! ,-! )*-! ICG! ;-)! E*;46'(5&-)! 1*5*,4*4"XZF! L+! G-6'(5;66! )&0&-! ;-)!
>*0*,46! &;'(!=9(0*-)! )*0! c0/h*84*! 4&;6'(4*-! 6,'(! ),*! S*(0809D4*! ,-4*-6,.! B>*0!
),*! 5*(0*063*:,D,6'(*-! G>59;D*?! :F!KF! ),*! H/0>*0*,4;-1! )*6! I-4*00,'(4630/h*846!

                                                
"X"!K*,!)*0!T*,5-&(+*!&-!)*-!,-4*0-&4,/-&5*-!c0/h*84*-!=&0!-/'(!-,'(4!&>6*(>&0?!)&66!),*6!,-!),*!
G>D&66;-1!)*0!./05,*1*-)*-!G0>*,4!+B-)*-!=B0)*F!C,*!6,-)!h*)/'(!,-!)&6!@/06'(;-16)*6,1-!,-4*10,*04!
=/0)*-?!)&!/(-*!),*!)/04!1*6&++*54*-!70D&(0;-1*-!*,-*!I+6*4:;-1!)*6!=*,4*0*-!@/06'(;-1630/h*846!
-,'(4!)*-8>&0!1*=*6*-!=90*F!
"XZ!E*0!H*0D&66*0!)*0!./05,*1*-)*-!G0>*,4!=&0!),*!)*;46'(*!S*(080&D4!,-!)*-!c0/h*84*-!)*0!H/064;),*-F!



!"WZ!

;-)!),*! *,1*-*!P/55*!=9(0*-)!)*0! ;-4*00,'(45,'(*-!I+6*4:;-1?! ,+!c0/h*84! &;6F!
E&>*,! =;0)*-! ;-4*06'(,*)5,'(*! 39)&1/1,6'(*! G-694:*! ;-)! ),*! ]*4(/),8! )*6!
c0/h*84;-4*00,'(46! ./0! )*+! ;-4*06'(,*)5,'(*-! G;6>,5);-16(,-4*010;-)! )*0!
S*(0809D4*!,-!)*-!>*,)*-!S9-)*0-!*>*-6/!4(*+&4,6,*04!=,*!),*!;-4*06'(,*)5,'(*-!
C'(;56k64*+*!;-)!G0>*,46=*,6*-!)*0!C'(B5*0!,+!I-4*00,'(4"X#F!

!
G>>F!ZZ!n!A>*06,'(4!B>*0!H/01*(*-6=*,6*!;-)! 5*,4*-)*!C40&4*1,*-!>*,!)*0! @&55&;6=&(5! ,-!
)*0!<&;3464;),*!

!"B"## C*;(&+&1)*%#

E,*! c,5/464;),*! (&44*! :;+! ^,*5?! )&6! &;D! 4(*/0*4,6'(*0! K&6,6! RG;D&0>*,4;-1! )*0!
T(*/0,*! :;+! N5/>&5*-! S*0-*-! ;-)! :;+! bCbS?! .15F! 2&3F!Z\! ;-)! &;D!
/01&-,6&4,/-*55*0! N0;-)5&1*! )*0! H/064;),*-! *064*554*! I-4*00,'(4630/h*84! &;D!
E;0'(DB(0>&08*,4?! 6/=/(5! &;6! S*(0*06,'(4! &56! &;'(! &;6! C'(B5*06,'(4?! :;!
B>*030BD*-! ;-)! )&6! 70(*>;-16,-640;+*-4! =,*! &;'(! )*66*-! 30&84,6'(*!
I+6*4:;-1!:;!*030/>*-"XWF!<,*0:;!=;0)*!*,-*!c,5/464;),*!+,4!C'(B5*0-!&-!*,-*0!

                                                
"X#!E,*!*m35/0&4,.*-!H/064;),*-!5,*D*04*-!6/!&;'(!=*04./55*!30&84,6'(*!70D&(0;-1*-!DB0!),*!a01&-,6&4,/-!
;-)!),*!N*64&54;-1!)*6!I-4*00,'(4630/h*846!,+!P&(+*-!),*6*0!G0>*,4F!G;J*0)*+!8/--4*!&;D!),*!
1*=/--*-*-!2/-4&84*!:;!&+*0,8&-,6'(*-!S*(0*0-!;-)!C'(;55*,4*0-!:;0B'81*10,DD*-!=*0)*-?!=&6!DB0!),*!
G8Q;,6*!3&66*-)*0!C'(;5*-!;-)!25&66*-!,+!C&+35,-130/:*66!./-!10/J*+!%;4:*-!=&0F!
"XW!E,*!70(*>;-16+*4(/)*!)*0!N0;33*-),68;66,/-!>*)&0D!*,-,1*0!A>;-1?!6/!)&66!*6!&;6!
D/06'(;-1630&84,6'(*0!C,'(4!6,--./55!,64?!(,*0!P/;4,-*!;-)!70D&(0;-1!:;!1*=,--*-!R.15F!(,*0:;!;F!&F!



! "W#!

)*0! &-! )*0! <&;3464;),*! 4*,5-*(+*-)*-! C'(;5*-! );0'(1*DB(04 "XX ?! ),*! *,-*-!
8/+35*44*-!oc0/>*5&;Dp!6/=/(5!)*6!I-4*00,'(4630/h*846!&56!&;'(!),*!A>*030BD;-1!
)*6! 70(*>;-16_! ;-)!G;6=*04;-16,-640;+*-46! ;+D&664*F! L+!G-6'(5;66! *0D/514*-!
G-3&66;-1*-!&+!I-4*00,'(4630/h*84!R>63=F!7,-64*55;-1*-!&-!)*0!c5&44D/0+\!;-)!
&-! )*0! N*64&54;-1! )*0! 70(*>;-166,4;&4,/-! R>63=F! C,4:3/6,4,/-! )*6! ]/)*0&4/06!
*4=&6!&;J*0(&5>!)*0!oC'(B5*00;-)*p!,-!)*-!N0;33*-),68;66,/-*-\F!

!"D"## E=16&+&1)*%#

^;-9'(64! 64*554! 6,'(! *-4630*'(*-)! *,-*0! Q;&5,4&4,.*-! H/01*(*-6=*,6*! ),*! @0&1*!
-&'(!)*+!C&+35,-1.*0D&(0*-!;-)!)*-!C&+35,-180,4*0,*-F!E,*!G-5&1*!)*0!C4;),*!
,-! H*08-B3D;-1! +,4! *,-*+! 8/-80*4*-! I-4*00,'(4630/h*84! 64*554*! >*6/-)*0*!
G-D/0)*0;-1*-! &-! )*-! C&+35,-130/:*66"XUF! E*0! C&+35,-130/:*66! *0D/514*! +,4!
)*+!N0;-)1*)&-8*-?! 6,'(! &;D! S&-)*6_?! C'(;5_! >:=F!25&66*-*>*-*! :;-9'(64! ./-!
./0&>!D*641*5*14*-!20,4*0,*-!>:=F!4(*/0*4,6'(*-!G--&(+*-!5*,4*-!:;!5&66*-?!*(*!
&;D! N0;33*-*>*-*! ),*! ,+! @*5)! ,+! P&(+*-! *064*0! G;6=*04;-1*-! D*641*64*554*-!
2/-40&64*!),*!@&55&;6=&(5!>*64,++4*-!RcP^dKaPC2LOMa<SPGK_CG<P!Z[[$?!CF!"l"\F!
!
859:-)43"9-)1-9)!"#$%&'($56;-99-9<)!"#$%&'()'".3)=65"7)>-9:(-%-(:-')?5&:-5&-')
0'1):3-65-:&9.3-')@''"3#-')
K&6,*0*-)! &;D! )*0! ,-! *,-*0! 2;0:&-&5k6*! D*641*64*554*-?! .g55,1! ;-4*06'(,*)5,'(*-!
K*=*04;-1! )*0! M*54_25,+&_2/-D*0*-:! ./-! 2/3*-(&1*-! );0'(! ),*! P*1,*0;-1*-!
;-)!),*!]&66*-+*),*-! ,-! .*06'(,*)*-*-! S9-)*0-!=;0)*-! :;-9'(64! ),*! S9-)*0!
D*641*5*14?! &;6! )*-*-! ),*! &+! I-4*00,'(4630/h*84! >*4*,5,14*-! 25&66*-! 64&++*-!
6/554*-!Rc(&6*!"\"XVq! L-),*-!&56!H*040*4*0!)*0!C'(=*55*-_O7-4=,'85;-1659-)*0?!),*!
-,'(4!)*+!2k/4/_c0/4/8/55!;-4*05,*1*-!;-)!)*66*-!P*1,*0;-1!=*,4*0!1*1*-!*,-*!
P*1;5,*0;-1! ,64?! ),*! ICG! &56! L-);640,*5&-)?! =*5'(*6! )&6! 2k/4/_c0/4/8/55! -,'(4!
0&4,D,:,*04! (&4! ;-)! E*;46'(5&-)! &56! L-);640,*5&-)?! =*5'(*6! .*06;'(4?! )&6! 2k/4/_
c0/4/8/55! ;+:;6*4:*-F! 76! =;0)*-! &56/! >*=;664! 8/-40&640*,'(*! S,-,*-! &;D! K&6,6!
)*6!E,68;06*6!,-!)*-!]*),*-!1*=9(54"XlF!!

                                                                                                 
cP^dKaPC2LOMa<SPGK_CG<P!Z[[$\F 7>*-6/!.*0(954!*6!6,'(!+,4!)*0!)/8;+*-4&0,6'(*-!]*4(/)*!)*0!
L-4*030*4&4,/-!&56!G;6=*04;-16+*4(/)*F 
"XX!76!(&-)*54*!6,'(!;+!&-)*0*!C'(B5*0!>:=F!*,-*!&-)*0*!25&66*!&56!),*!,-!)*0!<&;3464;),*!>*4*,5,14*-F 
"XU!M9(0*-)!H*040*4*0!)*0!);0'(!C40&;66!;-)!b/0>,-!>**,-D5;664*-!C'(;5*!)&6!(,*0!1*=9(54*!H/01*(*-!
=/(5!-&'()0B'85,'(!;-4*064B4:*-!=B0)*-?!6/!8g--4*!),*6!80,4,6'(*!2/++*-4&0*!./-!@/06'(*0-!
(*0./00;D*-?!)*-*-!K&0-*k!N5&6*06!G-6&4:!-9(*0!64*(4F!N5&6*0!094!-&'(!=,*!./0!)&:;?!2*--4-,66*!&;6!)*0!
@&'(5,4*0&4;0!>*=;664!&;6!)*+!@/06'(;-1630/:*66!;-)!)&+,4!&;'(!&;6!)*+!C&+35,-130/:*66!
&;6:;85&++*0-!RNSGC7P!Z[[V?!CF!Xl\?!=9(0*-)!C40&;66Ob/0>,-!R"$$W\!2/-4*m4=,66*-!&56!`;*55*!DB0!)*-!
c0/:*66!)*6!)*'#"'0123-(4356-1%,!*m35,:,4!;-4*064B4:*-F!
"XV!E,*6*!10;-)694:5,'(!.*06'(,*)*-*!7,-6'(94:;-1!)*0!701*>-,66*!)*0!2/-D*0*-:!./-!2/3*-(&1*-!),*-4*!
&;'(!)*-!C'(B5*0-!&56!7,-64,*1!,-!)&6!I-4*00,'(4630/h*84F!
"Xl!L-!),*6*+!^;6&++*-(&-1!+;66!*m35,:,4!)&0&;D!(,-1*=,*6*-!=*0)*-?!)&66!*6!,+!P&(+*-!),*6*0!
C4;),*!;-)!)&+,4!&;'(!,+!C&+35,-1!-,'(4!)&6!^,*5!,64?!:;!.*0&551*+*,-*0>&0*-!G;66&1*-!B>*0!),*!
1*=9(54*-!S9-)*0!&56!6/5'(*6!:;!8/++*-!R,+!C,--*!./-q!eL-!L-),*-!,64!*6!6/?!,-!)*-!ICG!6/!;-)!,-!



!"WW!

G>>F!Z#!n!A>*0>5,'8!B>*0!)&6!@/06'(;-16)*6,1-!,-!)*0!I+6*4:;-1!

                                                                                                 
E*;46'(5&-)!=,*)*0;+!6/FFFf!/)*0!eL-!L-),*-!=,*!,-!&55*-!C'(=*55*-59-)*0-FFFf!*4'F\F!76!1*(4!.,*5+*(0!
)&0;+?!./-!*,-*0!7#55#%(4'%8'_7>*-*!>:15F!)*0!K*=*04;-1*-Oa0,*-4,*0;-1*-!./-!C'(B5*0-!&;6!
.*06'(,*)*-*-!P*1,/-*-!)*0!M*54!(,-6,'(45,'(!I-4*00,'(4!:;!*,-*+!N5/>&5*-!c0/>5*+!:;!*+3,0,6'(!
D;-),*04*-? =,66*-6'(&D45,'(*-!G;66&1*-!),*6>*:B15,'(!:;!8/++*-F!L-!),*6*+!^;6&++*-(&-1!+;66!
&;'(!:;0!2*--4-,6!1*-/++*-!=*0)*-?!)&66!H*0&551*+*,-*0;-1*-!,++*0!N0*-:*-!(&>*-!;-)!&;D!
S9-)*0*>*-*!,-!),*6*+!^;6&++*-(&-1!6*54*-!40&1D9(,1!6,-)F!<,*0!6*,!;F!&F!&;D!),*!Tk3*->,5);-1!,+!
P&(+*-!),*6*0!G0>*,4!.*0=,*6*-F 



! "WX!

!
L+! G-6'(5;66! +;664*-! &;D! )*0! N0;-)5&1*! (*;0,64,6'(*0! H/0&--&(+*-! C'(B5*0!
;-)! )&+,4! C'(;5*-! 1*D;-)*-! =*0)*-?! ),*! >:15F! )*6! @/06'(;-16,-4*0*66*6!
+g15,'(64!8/-40&640*,'(*!H*015*,'(5,-,*-!.*0630&'(*-F!E*+!=;0)*!&;D!N0;-)5&1*!
+g15,'(64! ;-4*06'(,*)5,'(*0! G;63091;-1*-! )*6! 9"10'"1$58( &'"( :%0'"%301#%3-10;0(
.*06;'(4!1*0*'(4!:;!=*0)*-F!2/-80*4!=;0)*!),*6!&-!)*-! L-),8&4/0*-!)'1-%3*5'(
3%(1%0'"%301#%3-'%(<'00='>'"='%?@"#A'B0'%?C'"01D1B30'%?!=1-1%,$3-'5(E%0'""12*0F!
&>*0! &;'(! )*+! 1%0'"%301#%3-'%( G1%0'","$%&! R],10&4,/-6(,-4*010;-)! >:15F! )*0!
&-)*0*-!&+!c0/h*84!>*4*,5,14*-!%&4,/-*-\!)*0!C'(B5*0!>*64,++4!R.15F!G>>F!"l!;-)!
G>>F! Z[\F! M*,4*0(,-! =;0)*-! ),*! 09;+5,'(*! H*04*,5;-1! )*0! C'(;5*-!
R;-4*06'(,*)5,'(*! P*1,/-*-! ;-)! K;-)*659-)*0O_64&&4*-\! ;-)! )&6! C'(;5;+D*5)!
>*&'(4*4! R649)4,6'(*6!.6F! 59-)5,'(*6!I+D*5)\F!G-!),*6*-!G;6=&(530/:*66! 6'(5/66!
6,'(! ),*! E;0'(DB(0;-1! )*6! I-4*00,'(4630/h*846! +,4! )*-! &;61*=9(54*-! 25&66*-!
RG;6=&(5!B>*0!*,-*!-/'(+&5,1*!a0,*-4,*0;-1!&+!20,4*0,;+! L-4*0-&4,/-&5,494\!&-!
)*-!&;61*=9(54*-!C'(;5*-!&-F!
!
%&'(!G>6'(5;66!)*6!I-4*00,'(4630/h*846!=;0)*-!),*!C'(B5*0!1*=9(54?!),*!&-!)*-!
N0;33*-),68;66,/-*-! 4*,5-*(+*-! 6/554*-F! E&>*,! =&0*-! ),*! I-4*06'(,*)*!
(,-6,'(45,'(! ,(0*0! h*=*,5,1*-! ]/),! )*0! c&04,:,3&4,/-! &+! I-4*00,'(4630/h*84!
RL-),8&4/0q! L-4*-6,494!;-)!`;&5,494!)*0!T*,5-&(+*!&-!)*0!a-5,-*_E,68;66,/-\!;-)!
,-! ,(0*-!G84,.,494*-!&;D!H32'=##B.2#5! RL-),8&4/0q! L-4*-6,494!;-)!`;&5,494! ,-!)*0!
>*15*,4*-)*-! @&'*>//8_N0;33*! :;+! c0/h*84\! :;-9'(64! 5*,4*-) "X$ F! 7,-*!
C'(=,*0,18*,4! DB0! )&6! C&+35,-1! *01,>4! 6,'(! )&>*,! &55*0),-16! )&0&;6?! )&66! ),*!
K*;04*,5;-1! )*0! c&04,:,3&4,/-! ,+! I-4*00,'(4630/h*84! &-(&-)! )*0! >*,)*-!
1*=9(54*-!L-),8&4/0*-!40B1*0,6'(!6*,-!8&--F!E,*!E&4*-!&;6!)*0!a-5,-*_E,68;66,/-!
;-)! &;6! )*0! H32'=##B_N0;33*! 1*>*-! :=&0! )*;45,'(*! <,-=*,6*! &;D! ),*!
4&469'(5,'(*!L-./5.,*04(*,4!,+!I-4*00,'(4630/h*84?!*05&;>*-!&>*0!8*,-*!*-)1B54,1*?!
D*(5*0D0*,*! K*64,++;-1F! E,*6! 8&--! *064! ,+! P&(+*-! )*0! )/8;+*-4&0,6'(*-!
G-&5k6*!)*6!]&4*0,&56! &;6!)*-!N0;33*-),68;66,/-*-!*0D/51*-F!G;J*0)*+!6/554*!
6/=*,4!&56!+g15,'(!+,4!P*&510;33*-!),68;4,*04!=*0)*-F!%;-!6,-)!C'(;585&66*-!,+!
6/:,&5=,66*-6'(&D45,'(*-!C,--*!>*0*,46!P*&510;33*-?!h*)/'(!6/554*-!),*!,--*0(&5>!

                                                
"X$!T(*/0*4,6'(!8g--4*-!6,'(!-&'(!),*6*0!H/01*(*-6=*,6*!:=g5D!);0'(:;DB(0*-)*!;-)!:;!&-&5k6,*0*-)*!
N0;33*-),68;66,/-*-!+,4!>:15F!)*0!C&+35,-180,4*0,*-!(/+/1*-*-!N0;33*-!*01*>*-F!E*+!,64!h*)/'(!
-,'(4!6/?!)*--!DB0!),*!N0;33*-),68;66,/-*-!=&0!*6!5*),15,'(!=,'(4,1?!)&66!B>*0(&;34!+g15,'(64!
.*06'(,*)*-*!C'(B5*0!(,-6,'(45,'(!)*6!20,4*0,;+6!D3--86'I1D182*'"(J#&$8(&'"(@3"01I16301#%(,+!C&+35*!
./0(&-)*-!=&0*-!R,+!M*,4*0*-!=;0)*!),*!G;6=&(5!6;8:*66,.*!);0'(!>*0*,46!./0(&-)*-*!708*--4-,66*!
&;6!)*0!G;6=*04;-1!1*5*,4*4\F!C/!1*-B14*!*,-*!G;6=*04;-1!./-!&'(4!N0;33*-),68;66,/-*-?!;+!*,-*!
4(*/0*4,6'(*!C944,1;-1!:;!*00*,'(*-F!
@B0!),*!);0'(1*DB(04*-!N0;33*-),68;66,/-*-!=&0!*6!=*,4*0!./-!K*)*;4;-1?!)&66!*6!6,'(!>*,!)*-!
T*,5-*(+*0-!&>*0!;+!>*0*,46!>*64*(*-)*?!0*&5*!N0;33*-!RC'(;585&66*-\!(&-)*54*?!),*!);0'(!
*m,64*-:,*55*!N*+*,-6&+8*,4*-!:;6&++*-1*(&54*-!=*0)*-!;-)!6/!,-!)*-!N0;33*-),68;66,/-*-!
C*5>6459;D,18*,4!;-)!S*>*-),18*,4!:;!*0=&04*-!=&0!R.15F!cP^dKaPC2LOMa<SPGK_CG<P!Z["[?!CF!"[l\F!

 



!"WU!

)*0!25&66*-!./0(*006'(*-)*-!N0;33*-640;84;0*-!>*0B'86,'(4,14!=*0)*-?!)&!6,'(!
),*6! &56! 3/6,4,.! DB0! )*-! H*05&;D! ./-! N0;33*-),68;66,/-*-! *0=,*6*-! (&4! R.15F!
cP^dKaPC2LOMa<SPGK_CG<P! Z[[$?! CF!"[$?! ""l\! _!+&-! 8g--4*! ,-! ),*6*+! C,--*! &56/!
./-! *,-*0! P*&510;33*! ,--*0(&5>! *,-*0! P*&510;33*! 630*'(*-F! L+! P&(+*-! *,-*0!
80,4*0,*-/0,*-4,*04*-!H/01*(*-6=*,6*!=;0)*!)*6(&5>!&-(&-)!)*0!E&4*-!&;6!)*0!
a-5,-*_E,68;66,/-OH32'=##B_N0;33*! 5*),15,'(! ),*! 3/4*-:,*55*! G04! )*0!
c&04,:,3&4,/-!&+!1*6&+4*-!I-4*00,'(4630/h*84!&56!*064*0!C'(0,44!DB0!)&6!C&+35,-1!
(*0&-1*:/1*-F! E&>*,! =;0)*! )&--! h*=*,56! *,-! >*6/-)*06! ,-4*0*66&-4*0! C'(B5*0!
>*64,++4?! +,4! )*66*-! P*&510;33*! ,--*0(&5>! )*0! 25&66*! ,+! G-6'(5;66! ),*!
N0;33*-),68;66,/-! );0'(1*DB(04! =;0)*F! E,*! =*,4*0*! @&55&;6=&(5! *0D/514*!
&-6'(5,*J*-)! &;D! K&6,6! ./-! 708*--4-,66*-! &;6! >*0*,46! >*&0>*,4*4*-!
N0;33*-),68;66,/-*-F! E&6! C&+35,-1! &-(&-)! ),*6*0! 708*--4-,66*! *06*4:4*!
6;8:*66,.*!),*!G;6=&(5! &;D!N0;-)5&1*!)*6!]&4*0,&56! &;6!a-5,-*_E,68;66,/-!;-)!
H32'=##B_N0;33*F! 76! D&-)! &56/! ,+! @/06'(;-1630/:*66! *,-! H*0=*0D*-! ./-!
2/-:*34*-! >:=F! G--&(+*-! 64&44?! >:=F! )*0*-! P*5*.&-:! =;0)*! -*;! >*=*04*4!
RNSGC7POCTPGICC!"$$l?!CF!X"DD\F!
!
C>'10'( @*38'( &'8( 4356-1%,6"#I'88'8/( H3--3$8>3*-( %32*( K"B'%%0%188'%( 3$8( &'5(
J30'"13-(
G;D! )*0! K&6,6! *064*0! K*/>&'(4;-1*-! ;-)! G;6=*04;-1*-! *064*0!
N0;33*-),68;66,/-*-!=;0)*-!@0&1*-!&-!)&6!]&4*0,&5! D/0+;5,*04!;-)!),*!)&0&;D!
D/51*-)*-! E&4*-*0(*>;-1*-! D/8;66,*04! ;-)! &-1*3&664F! 76! *01&>! 6,'(! *,-!
H/01*(*-?!=9(0*-))*66*-!6,'(!c(&6*-!)*0!G;6=&(5?!70(*>;-1!;-)!G;6=*04;-1!
+*(0+&56! =,*)*0(/54*-F! E&6! (*,J4?! )&66! :;-9'(64! *,-*! /)*0! &;'(! +*(0*0*!
I-4*06;'(;-16*,-(*,4*-! &-&5k6,*04! =;0)*-! ;-)! &-(&-)! )*0! 1*=/--*-*-!
708*--4-,66*! =*,4*0*! I-4*06;'(;-16*,-(*,4*-! &;6! )*0! N*6&+4(*,4! )*0!
4*,5-*(+*-)*-! C'(B5*0! &;61*=9(54! =;0)*-?! ),*! ),*6*! 708*--4-,66*! *0=*,4*0-?!
>*6494,1*-! /)*0! 0*5&4,.,*0*-! 6/554*-F! c0/>&-)*-&;6=&(5?! E&4*-*0(*>;-1?!
E&4*-&;6=*04;-1?! L-4*030*4&4,/-! ;-)! Tk3*->,5);-1! =*'(6*54*-! 6,'(! &56/!
6k64*+&4,6'(! &>! R@SLb2!"$$X?!CF!WW"Y!NSGC7POCTPGICC!Z[[XY!@SLb2! Z["[\! >,6! :;! )*+!
c;-84?! &-! )*+! 8*,-*! =*,4*0*-! -*;*-! 708*--4-,66*! +*(0! &;D40&4*-! >:=F! :;!
*0=&04*-!=&0*-?!)*0!^;64&-)!4(*/0*4,6'(*0!C944,1;-1!&56/!*00*,'(4!=&0! RCTPGICC!
"$$W?!CF!UUY!@SLb2!"$$XY!KPAC7]7LCT7P!Z[[l?!CF!#"Y!@SLb2!Z["[\F!
L-!)*0!./05,*1*-)*-!C4;),*!*01&>*-!6,'(!&;D10;-)!)*6!1*=9(54*-!E*6,1-6!h*)/'(!
*,-,1*! G-3&66;-1*-! )*6! B>5,'(*-! H/01*(*-6F! C/! *0D/514*!=,*! >*6'(0,*>*-! *,-*!
H/0&;6=&(5! )*0! 4*,5-*(+*-)*-! C'(;5*-! ;-)! )&+,4! &;'(! )*0! 4*,5-*(+*-)*-!
C'(B5*0!R.15F!c(&6*!"\!./0!)*0!c(&6*!)*0!@&55&;6=&(5!-&'(!)*-!708*--4-,66*-!&;6!
)*+! ]&4*0,&5! R.15F! c(&6*! Z\F! E,*! c(&6*-! )*0! 70(*>;-1! ;-)! G;6=*04;-1!
=*'(6*54*-! 6,'(! ,-4*-6,.! -;0! :=,6'(*-! )*-! C&+35,-1*,-(*,4*-! R)*-! h*=*,5,1*-!
C'(;585&66*-\! ;-)! -,'(4! :=,6'(*-! )*-! K*/>&'(4;-16*,-(*,4*-! R)*-! h*=*,5,1*-!
N0;33*-!)*0!N0;33*-),68;66,/-*-\!&>?!)F!(F!>*,!)*-!h*=*,5,1*-!70(*>;-1*-!./0!
a04! R,-! )*0! P*1*5! ,-! 2;0609;+*-! )*0! h*=*,5,1*-! C'(;5*\! =;0)*-! :=*,! >,6! .,*0!



! "WV!

N0;33*-),68;66,/-*-!+,4! .,*0! >,6! 6,*>*-! C'(B5*0-! (,-4*0*,-&-)*0! 1*DB(04?! *064!
)&--!*0D/514*!*,-*! h*!-&'(! :*,45,'(*+!G>64&-)! :;0!-9'(64*-!N0;33*-),68;66,/-!
+*(0! /)*0! =*-,1*0! ;+D&-10*,'(*! G;6=*04;-163(&6*F! G55*0),-16! =;0)*-!
G;DD955,18*,4*-! =9(0*-)! )*0! N0;33*-),68;66,/-*-! -/4,*04! ;-)! &;'(! ,-! )*-!
*m+&-*-4*-!%&'(D0&1*4*,5*-!)*0!;-+,44*5>&0! D/51*-)*-!N0;33*-),68;66,/-R*-\!
>*0B'86,'(4,14F! @B0! ),*! 70(*>;-163(&6*! ,-! )*-! ICG! ;-)! ,-! L-),*-! =;0)*! )*0!
7-46'(5;66! 1*D&664?! -&(*:;! *,-*! H/55*0(*>;-1! ,-! )*-! &+! I-4*00,'(4630/h*84!
>*4*,5,14*-! 25&66*-! );0'(:;DB(0*-F! E,*6*! G-3&66;-1*-! 6,-)?! -*>*-! )*+!
I-4*06;'(;-16)*6,1-?! )*+! I+64&-)! )*0! 6'(5*'(4*-! 700*,'(>&08*,4! )*6! @*5)*6!
1*6'(;5)*4?!),*!+,4!(/(*-!2/64*-!.*0>;-)*-!=&0F!7,-*!N*5*1*-(*,4!:;!=*,4*0*-!
6394*0*-! 70(*>;-1*-! ,+! G;65&-)! ,+! P&(+*-! *,-*6! 85&66,6'(*-! )*'#"'0123-(
4356-1%,8!=&0!)*6(&5>!-,'(4!1*1*>*-F!I+6/!=,'(4,1*0!=&0!*6?!>*0*,46!-&'(!)*-!
70(*>;-1*-! ,-! E*;46'(5&-)! *,-*-! 1;4*-! @/046'(0,44! ,+! G;6=*04;-1630/:*66!
*00*,'(4! :;! (&>*-?! >*./0! ),*! P*,6*-! -&'(! L-),*-! ;-)! ,-! ),*! ICG! &-1*40*4*-!
=;0)*-"U[F!
C'(5;66*-)5,'(!=&0! ),*! G;6=*04;-1! ./-! &'(4! )*0! ,-61*6&+4!ZV! );0'(1*DB(04*-!
N0;33*-),68;66,/-*-! -g4,1?! ;+! >:15F! )*0! @0&1*64*55;-1! *,-*! 4(*/0*4,6'(*!
C944,1;-1!:;!*00*,'(*-?!)F!(F!-&'(!)*0!G;6=*04;-1!./-!&'(4!N0;33*-),68;66,/-*-!
8&+!*6!:;!M,*)*0(/5;-1*-!,+!]&4*0,&5!;-)!:;!8*,-*0!H*0D*,-*0;-1!)*6!M,66*-6!
+*(0!R.15F!CTPAKL%N!Z[[l?!CF!##\F!
!
!
!
!
!
!
!
!
!
!
!
!
!

                                                
"U[!76!+;664*-!&56/!,+!H/0D*5)!)*0!G;65&-)60*,6*-!),*!M*,'(*-!)&DB0!1*64*554!=*0)*-?!)&66!),*!
M&(06'(*,-5,'(8*,4!+g15,'(64!(/'(!=&0?!+,4!)*+!]&4*0,&5!&;6!*,-*0!*,-+&5,1*-!70(*>;-163(&6*!,+!
h*=*,5,1*-!G;65&-)!)&6!C4&),;+!*,-*0!4(*/0*4,6'(*-!C944,1;-1!:;!*00*,'(*-F!E,*6!64*554*!*,-*!>*6/-)*0*!
<*0&;6D/0)*0;-1!)&0?!6,-)!)/'(!,-!)*0!./05,*1*-)*-!C4;),*!>63=F!.*06'(,*)*-*!],5,*;6!;-)!P*1,/-*-!
>*0B'86,'(4,14?!=&6!6,'(!&;D!),*!-/4=*-),1*!@&55:&(5!>*,!)*0!2/-40&64,*0;-1!&;6=,084F!E*6(&5>!=;0)*!,+!
G;65&-)!*,-*!`;&6,_H/55*0(*>;-1!,-!)*-!>*4*,5,14*-!25&66*-!&-1*640*>4F!^;!>*0B'86,'(4,1*-!,64!,-!),*6*+!
^;6&++*-(&-1!h*)/'(!&;'(?!)&66!6,'(!2/-40&64*!;F!&F!&>*0!&;'(!&;D!N0;-)5&1*!./-!2/-4*m4=,66*-?!
N*)&-8*-*m3*0,+*-4*-!/)*0!2/-40&64(/0,:/-4*-!,+!@&55!6*5>64!>*&0>*,4*-!5&66*-!RcP^dKaPC2LOMa<SPGK_
CG<P!Z[[$?!CF!"lZ\F!E,*6!,64!,+!P&(+*-!*,-*0!G;6=*04;-1!-&'(!)*0!)/8;+*-4&0,6'(*-!]*4(/)*!B>5,'(!
;-)!D&-)!&;'(!,+!P&(+*-!)*0!H/01*(*-6=*,6*!,-!)*0!./05,*1*-)*-!C4;),*!64&44F!



!"Wl!

!'>;*-0'(42*L-'"(
3$8(42*$-'(
MB#&1'"0N(

O'$082*-3%&( E4P( :%&1'%(

@"#A'B0,"$66'(Q( ],44*51*>,01*!RKPE\!
K,5,-1;&5*0!I-4*00,'(4!
+,4!,-4*0-&4,/-&5*+!!
^*04,D,8&4!R'*04,5,-1;&Y!
+*(0630&'(,1*!
*;0/39,6'(*!;-)!
,-4*0-&4,/-&5*!
2/+3*4*-:*-\!

C*&!RICG\!
C'(B5*0!)*0!C'(;5*!
630*'(*-!+*(0!&56!Z[!
.*06'(,*)*-*!
C30&'(*-!:;(&;6*?!
.,*5!70D&(0;-1!+,4!
,-4*0-&4,/-&5*+!
K5/11*-OC8k3*-!,-!
C/',&5!C',*-'*6!
R>63=F!+,4!
GD1(&-,64&-\?!%;H;!
30/10&+!+,4!)*+!
]LT!

E*66*04!RL-),*-\!
C'(;5*!+,4!
%,*)*05&66;-1!,-!DB-D!
S9-)*0-?!
,-4*0-&4,/-&5*!
c0/h*84*!+,4!GD0,8&!
;-)!),.*06*!
G;64&;6'(30/10&++*!

@"#A'B0,"$66'(R( C3*'81B04*5!RKPE\!
e7;0/3&6'(;5*!,-!
%PMf?!b*04,5,-1;&?!
>,5,-1;&5*0!^=*,1?!)&:;!
-/'(!.,*5*!C'(B5*0!+,4!
],10&4,/-6(,-4*010;-)!
R;F!&F!<&5>&+*0,8&-*0!
;-)!C'(B5*0!+,4!
,-),6'(*+!
<,-4*010;-)\!

P,.*0!RICG\!
S&-1*!T0&),4,/-!>*,+!
2/-4&84!+,4!
]*-6'(*-!&;6!
&-)*0*-!S9-)*0-?!
C'(B5*0!+,4!
,-),6'(*+!;-)!
)*;46'(*+!
<,-4*010;-)!,-!)*0!
1*=9(54*-!25&66*!

b&3,4&5!RL-),*-\!
L-4*0-&4,/-&5*!C'(;5*?!
P*,(*!,-4*0-&4,/-&5*0!
c0/h*84*!R>63=F!:;0!
c5&64,8.*06'(+;4:;-1!
rrs!,-4*0-&4,/-&5!
k/;4(!6;++,4\!

@"#A'B0,"$66'(S( ]*40/3/50*1,/-!RKPE\!
2*,-*!
L-4*0-&4,/-&5,6,*0;-1!
B>*0!)&6!e-/0+&5*!
]&Jf!(,-&;6!R5*),15,'(!
C'(B5*0&;64&;6'(!
C'(/445&-)!;-)!
<,5D630/h*84!,-!
P;+9-,*-\!

S&8*!RICG\!
2*,-*!>*6/-)*0*!
L-4*0-&4,/-&5,6,*0;-1?!
5*),15,'(!C'(B5*0!+,4!
),.*06*-!*4(-,6'(*-!
<,-4*010B-)*-!=,*!,-!
)*-!ICG!B>5,'(!
R)*;46'(*!H/0D&(0*-!
&;6!)*+!"$F!j(?!8*,-!
,-),6'(*0!
<,-4*010;-)!,-!
1*=9(54*0!25&66*\!

b5;64*0!RL-),*-\!
P*5&4,.!-*;*!
,-4*0-&4,/-&5*!C'(;5*?!
,-4*0-&4,/-&5*!
c0/h*84*!*064!,-!
c5&-;-1?!4=F!2,-)*0!
./-!754*0-?!),*!^*,4!,+!
G;65&-)!.*0>0&'(4!
(&>*-F!

G>>F!ZW!n!b(&0&84*0,64,8&!)*0!>*4*,5,14*-!C'(;5*-!,+!C&+35,-1
"U"

!

!
(

                                                
"U"!76!=;0)*!.*06;'(4!*,-*!G-/-k+,6,*0;-16640&4*1,*!+,4!]&68,*0;-1*-!:;!D,-)*-?!),*!,+!P&(+*-!)*0!
8;54;063*:,D,6'(*-!C*+&-4,8!.*0>5*,>*-F!



! "W$!

A50$$-'7&%10'()0'1)B-9.35-&70'()1-9)!"#$%-9)
E,*! &-! )*-! N0;33*-),68;66,/-*-! 4*,5-*(+*-)*-! C'(B5*0! =&0*-! B>*0! ),*!
T*,5-&(+*! &+! I-4*00,'(4630/h*84! ./0>*64,++4?! 6,*! >,5)*4*-! Q;&6,! *,-*-!
c0/>&-)*-3//5?! &;6! )*+! &-6'(5,*J*-)! &;D! K&6,6! ./-! 708*--4-,66*-! &;6! )*+!
]&4*0,&5! 6;8:*66,.*! &;61*=9(54! =*0)*-! 8/--4*F! E*0! 2/-4&84! :;! )*-! C'(B5*0-!
=;0)*! B>*0! ),*! S*(0809D4*! (*01*64*554?! ),*! )&6!I-4*00,'(4630/h*84! );0'(1*DB(04!
(&44*-F!N5*,'(*6!1&54!DB0!),*!^;6&++*-64*55;-1!)*0!N0;33*-q!E,*!S*(0*0!=;0)*-!
1*>*4*-?!)*-!C'(B5*0-!,-!)*0!25&66*!)&6!@/06'(;-16&-5,*1*-!./0:;64*55*-F!E&>*,!
=;0)*-! ),*! S*(0809D4*! )&(,-1*(*-)! ,-640;,*04?! )&66! ),*! C'(B5*0! +g15,'(64! D0*,!
=9(5*-! 8g--*-! 6/554*-?! +,4! =*+! 6,*! 1*+*,-6&+! ),68;4,*0*-?! 6/! )&66! 6,'(!
+g15,'(64! P*&510;33*-! ,+! C,--*! ./-! @0*;-)*680*,6?! *-1*0*0! c**010/;3! /)*0!
6'(;5,6'(*0!G0>*,4610;33*-!>,5)*-"UZF!G;6!&55*-!25&66*-!=;0)*-!+,4!+,-)*64*-6!
:=*,! C'(B5*010;33*-! N0;33*-),68;66,/-*-! );0'(1*DB(04?! ,-! DB-D! 25&66*-!
*085904*-! 6,'(! &55*! C'(B5*0! >*0*,4?! &-! )*-! N0;33*-),68;66,/-*-! 4*,5:;-*(+*-F!
<,*0! =;0)*-! )0*,! >,6! 6*'(6! N0;33*-),68;66,/-*-! R;-4*06'(,*)5,'(*! N0gJ*! )*0!
25&66*-! ,-! )*-! .*06'(,*)*-*-! S9-)*0-\! );0'(1*DB(04F! G56! P*&510;33*-! 8g--*-!
),*! N0;33*-! ;F!&F! &;D10;-)! )*0! 6,'(! *-4=,'8*5-)*-! C*5>6459;D,18*,4! ,-! -&(*:;!
&55*-!>*4*,5,14*-!N0;33*-!>*:*,'(-*4!=*0)*-F!!
L-61*6&+4! =;0)*-! ZV! N0;33*-),68;66,/-*-! +,4! C'(B5*0-! ,+! P&(+*-! )*0!
<&;3464;),*! );0'(1*DB(04! R"Z! ,-! )*-! ICG?! 6*'(6! ,-! L-),*-! ;-)! -*;-! ,-!
E*;46'(5&-)\F! G;6! )*+! N*6&+46&+35*! =;0)*-! 6'(5,*J5,'(! &'(4!
N0;33*-),68;66,/-*-"U#!&;61*=9(54?!),*!,+!G-6'(5;66!+,4!)*0!)/8;+*-4&0,6'(*-!
]*4(/)*! 0*8/-640;,*0*-)! &-&5k6,*04! ;-)! ,-4*030*4,*04! =;0)*-F! E,*! D/51*-)*!
T&>*55*!1,>4!*,-*!A>*06,'(4!B>*0!)&6!G;6=&(56&+35*q!
!
!
!
!
!
!
!
!
!

                                                
"UZ!H/-!P*&510;33*-!.*0630,'(4!+&-!6,'(!&;D10;-)!,(0*0!1*+*,-6&+*-!70D&(0;-16>&6,6!4,*D*0*!
@/06'(;-16*08*--4-,6?!,+!6/:,&5=,66*-6'(&D45,'(*-!C,--*!8&--!./-!P*&510;33*-!&>*0!>*0*,46!>*,!
C'(;585&66*-!1*630/'(*-!=*0)*-F!
"U#!%&'(!&'(4!N0;33*-),68;66,/-*-!=&0!4(*/0*4,6'(*!C944,1;-1!*00*,'(4F!E,*!G;6=*04;-1!*,-*0!=*,4*0*-!
N0;33*-),68;66,/-!,-),6'(*0!C'(B5*0?!),*!*,1*-45,'(!40/4:)*+!./01*6*(*-!=&0?!6/!)&66!)0*,!
2/55&>/0&4,/-610;33*-!&;6!)*-!>*4*,5,14*-!S9-)*0-!./55649-),1!1*=*6*-!=90*-?!64*554*!6,'(!&;D10;-)!)*0!
./0(*006'(*-)*-!E,68;66,/-61*64&54;-1!)*0!T*,5-*(+*0!R649-),1*6!5&;4*6!E;0'(*,-&-)*00*)*-?!
H*0=*-);-1!*,-*0!64&08!);0'(!E,&5*84!;-)!0*1,/-&5*!L-4/-&4,/-!1*30914*-!*-15,6'(*-!C30&'(*\!&56!-,'(4!
+g15,'(!(*0&;6?!)&!*,-*!T0&-680,34,/-!)*0!N0;33*-),68;66,/-!40/4:!<,-:;:,*(*-!*,-*6!%301T'(86'3B'"!
-,'(4!:;!5*,64*-!=&0F!



!"X[!

! !"$66'( U3%&(( V',1#%?E5D'-&( 42*$-D#"5( P%I3*-( !'%&'"( P-0'"(
Q( ],44*5_!!

1*>,01*"!
KPE! %/0)0(*,-_

M*64D&5*-O59-)5,'(!
Nk+-&6,;+! X! Z=?!#+! "V_"l!

R( C3*'8_!!
1B04*5"!

KPE! %/0)0(*,-_
M*64D&5*-O649)4,6'(!

Nk+-&6,;+! X! #=?!Z+! "U_"V!

S( ]*40/_
3/50*1,/-
#!

KPE! K&k*0-O6;>;0>&-! Nk+-&6,;+! W! Z=?!Z+! "X_"V!

W( b&3,4&5Z! L%E! %&4,/-&5!b&3,4&5!
P*1,/-O6;>;0>&-!

L-4*0-&4,/-&5!
C'(//5!

U! Z=?!W+! "X_"V!

X( b5;64*0"! L%E! 2&0-&4&8&O649)4,6'(! c0,.&46'(;5*! X! W=?!"+! "U_"V!
Y( C*&Z! ICG! %*;_

7-15&-)O6;>;0>&-!
c0,.&4*!'/55*1*!
30*3&0&4/0k!
6'(//5!

X! Z=?!#+! "V_"l!

Z( S&8*"! ICG! %*=!d/08O649)4,6'(! <,1(!6'(//5! W! W=! "V_"l!
[( P,.*0#! ICG! C/;4(!

b&0/5,-&O59-)5,'(!
73,68/3&5*!
c0,.&46'(;5*!

W! Z=?!Z+! "U_"V!

G>>F!ZX!n!A>*06,'(4!B>*0!)&6!G;6=&(56&+35*!

E,*!A>*06,'(4!:*,14!),*!6/=/(5!DB0!),*!,-4*030*4&4/0,6'(*!G-&5k6*!&56!&;'(!DB0!),*!
701*>-,6)&064*55;-1!1*=9(54*-!N0;33*-),68;66,/-*-F!L+!N*6&+46&+35*!6,-)!&;6!
E*;46'(5&-)!-;0! C'(B5*0!)*6!Nk+-&6,;+6!.*040*4*-!+,4!*,-*+!C'(=*03;-84! ,-!
)*0!a>*064;D*! R25&66*-!"[!>,6!"Z\"UW?! ,-!)*-!ICG! 5&1!)*0!C'(=*03;-84!&;D10;-)!
,(0*0!10gJ*0*-!E,DD*0*-:!,-!)*0!G;60,'(4;-1!&-!L-4*0-&4,/-&5,6,*0;-1!&;D!C'(B5*0-!
./-! 1%&'6'%&'%0( 82*##-8?! ,-! L-),*-! &;D! C'(B5*0-! ./-! 1%0'"%301#%3-( 82*##-8! ;-)!
c0,.&46'(;5*-F!
!
E,*! G;D5,64;-1! *0D/514! (,*0! 1*/0)-*4! -&'(! G54*0! ;-)! S9-)*0-F! E*0! G>5&;D! )*0!
I-4*06;'(;-1!D/514*!*,-*0!9(-5,'(*-!S/1,8F!^;-9'(64!=;0)*-!,+!G-6'(5;66!&-!)&6!
I-4*00,'(4630/h*84! N0;33*-),68;66,/-*-! ,-! *,-*0! :=g5D4*-! 25&66*! R25&66*!
J100'-,'=1",'\! ,-! E*;46'(5&-)! );0'(1*DB(04F! 76! =;0)*! &56/! +,4! *,-*0! (g(*0*-!
25&66*!+,4!>,5,-1;&5*+!<,-4*010;-)!&-!*,-*0!C'(;5*!+,4!*,-*0!P*,(*!,-4*0-&4,/-&5!
&;61*0,'(4*4*0!G84,.,494*-!>*1/--*-F!E*+!5,*14!),*!G--&(+*!:;10;-)*?!)&66!*6!
&;D10;-)! )*6! &-630;'(6./55*-! I-4*00,'(4630/h*846! :;! *,-*0! G04!
7-4=,'85;-16.*05&;D! 8/++4?! ),*! 954*64*-! C'(B5*0! &56/! *,-*-! ,-! ),*6*+! C,--*!
0*,D*0*-?! D&'(5,'(*0*-! ^;1&-1! :;+!I-4*00,'(4630/h*84! >*6,4:*-"UXF! G;D10;-)!)*6!
E,68;66,/-6.*05&;D6! ,-! ),*6*-! N0;33*-),68;66,/-*-! D,*5! ),*! 7-46'(*,);-1?! ,+!

                                                
"UW!G;D10;-)!)*6!,-4*0-&4,/-&5!&;61*0,'(4*4*-!I-4*00,'(4630/h*846!;-)!)*0!DB0!),*!L-4*0&84,/-!
-/4=*-),1*-!D/041*6'(0,44*-*-!2*--4-,66*!,-!)*0!*-15,6'(*-!C30&'(*!=;0)*!,-!E*;46'(5&-)!-;0!&;D!
(g(*0*!25&66*-!)*6!Nk+-&6,;+6!&>!25&66*!"[!:;0B'81*10,DD*-F!E,*6!;+D&664*!&;'(!25&66*-?!),*!,-!
N*/10&3(,*!>,5,-1;&5!;-4*00,'(4*4!=*0)*-F!
"UX!E,*6*!G--&(+*!8/--4*!);0'(!),*!G-&5k6*!)*0!),1,4&5!./05,*1*-)*-!K*,4091*!)*0!C'(B5*0!:;+!
I-4*00,'(4630/h*84!./0!)*0!70(*>;-1!=*,41*(*-)!1*64B4:4!=*0)*-F!



! "X"!

-9'(64*-! C'(0,44! N0;33*-),68;66,/-*-! ,-! )*0! >*4*,5,14*-! *>*-D&556! >,5,-1;&5!
;-4*00,'(4*4*-!*5D4*-!25&66*!R25&66*!46'2B,L"0'-\!;-)!)&--!,-!)*0!-,'(4_>,5,-1;&5!
;-4*00,'(4*4*-!:*(-4*-!25&66*!R25&66*!J'0"#6#-"',1#%\!);0'(:;DB(0*-F!!
L+!G-6'(5;66!=;0)*!)*0! ,-4*0-&4,/-&5*!H*015*,'(!&-1*1&-1*-F! L-! L-),*-!=;0)*-!
),*!70(*>;-1*-!&-!*,-*0!,-4*0-&4,/-&5*-!C'(;5*!>*1/--*-?!),*!64&08!,+!P&(+*-!
./-! ,-4*0-&4,/-&5*-! c0/h*84*-! ;-)! M*44>*=*0>*-! *-1&1,*04! ,64F! G-6'(5,*J*-)!
=;0)*!&56!H*015*,'(6(/0,:/-4! *,-*!=*,4*0*! ,-4*0-&4,/-&5*! C'(;5*! ,-! *,-*+! 64&08!
,-4*0-&4,/-&5! 1*30914*-! I+D*5)! &;61*=9(54"UUF! L-! )*-! ICG! =;0)*-! :;-9'(64!
N0;33*-),68;66,/-*-! +,4! *,-*0! c0/h*8485&66*! R&;6! C'(B5*0-! *,-*0! :=g5D4*-!
25&66*\! &-! *,-*0! &56! 30/10*66,.! )&01*64*554*-! C'(;5*! );0'(1*DB(04?! ),*! 64&08! &-!
E,.*06,494! ;-)! L-4*0-&4,/-&5,494! &;61*0,'(4*4! ,64F! G-6'(5,*J*-)! =;0)*-!
H*015*,'(6(/0,:/-4*!&;6!N0;33*-),68;66,/-*-!+,4!C'(B5*0-!*,-*0!:=g5D4*-!25&66*!
*,-*0!64&08! ,+!I+=*54>*0*,'(!*-1&1,*04*-!C'(;5*!(*0&-1*:/1*-!;-)!6'(5,*J5,'(!
=*,4*0*! N0;33*-),68;66,/-*-! ./-! C'(B5*0-! *,-*0! c0/h*8485&66*! RC'(B5*0! )*0!
*5D4*-! ;-)! )*0! :=g5D4*-! 25&66*\! *,-*0! C'(;5*! +,4! '(0,645,'(_*3,68/3&5*+!
<,-4*010;-)F!!

!"!"## F=+#20&%..*,'&+=..=0/%3%0&#=;+#F*+81++*(0+=0;=++#

@B0! ),*! ./05,*1*-)*! C4;),*! =;0)*! &56! 70(*>;-16+*4(/)*! )&6!
N0;33*-),68;66,/-6.*0D&(0*-! 1*=9(54! +,4! )*+! ^,*5?! 8/55*84,.*! a0,*-4,*0;-1*-!
./-! C'(B5*0-! :;! *,-*+! I-4*00,'(46&00&-1*+*-4! :;! 0*8/-640;,*0*-F! E,*6! 6*4:4!
:;+!*,-*-!./0&;6?!)&66!+,4!(/+/1*-*-!P*&510;33*-!1*&0>*,4*4!=,0)?!)*--!-;0!
6/! 5&66*-! 6,'(! 8/55*84,.*! N0;33*-+*,-;-1*-! (*0&;6&0>*,4*-! R]G%NaSE! "$U[?!
CF!W[?!UVY!2A<%O2aCb<7S!Z[""?!CF!ZUWD\F!^;+!&-)*0*-!6/554*-!),*!C'(B5*010;33*-!
*,-!)*0&04,1*6!G00&-1*+*-4!>*0*,46!8*--*-?!)*--! ,(0*!G;6DB(0;-1*-!6/554*-! ,+!
M*6*-45,'(*-! -,'(4! -;0! &;D! 1*)&-85,'(*-! 7-4=B0D*-?! 6/-)*0-! &;D! 70D&(0;-1*-!
>&6,*0*-F! M,*! ),*6*! 70D&(0;-1*-! 1*-&;! 1*5&1*04! 6,-)?! 63,*54! )&>*,! :;-9'(64!
*,-+&5! *,-*! ;-4*01*/0)-*4*! P/55*?! )*--! ),*6! 59664! 6,'(! ,+!G;6=*04;-1630/:*66!
0*8/-640;,*0*-?! )&! )&./-! &;6:;1*(*-! ,64?! )&66! ),*! C'(B5*0! ,+! P&(+*-! ,(0*0!
G;6DB(0;-1*-! ./0! )*+! <,-4*010;-)! ,(0*0! 6/-64,1*-! I-4*00,'(46*0D&(0;-1*-!
.*015*,'(*-)! &;D! ),*! 1*+&'(4*-! 70D&(0;-1*-! ,+! I-4*00,'(4630/h*84! *,-1*(*-?!
,-)*+! 6,*! 6,*! &56! R3/6,4,.*-! /)*0! -*1&4,.*-\! N*1*-(/0,:/-4! (*0&-:,*(*-F! L-!
),*6*+! C,--*! ,64! *6! &56/! &-1*:*,14?! )&66! ),*! T*,5-*(+*0! &-! )*-!
N0;33*-),68;66,/-*-! *,-! )*0&04,1*6! I-4*00,'(46&00&-1*+*-4! ./0! )*-!
N0;33*-),68;66,/-*-!,-!)*0!*,1*-*-!I-4*00,'(4630&m,6!8*--*-1*5*0-4!(&>*-F!I+!

                                                
"UU!E,*!=*,4*0(,-!,-!L-),*-!);0'(1*DB(04*-?!&56!=*,4*0*0!H*015*,'(6(/0,:/-4!&-1*)&'(4*-!
N0;33*-),68;66,/-*-!&-!*,-*0!C'(;5*!/(-*!,-4*0-&4,/-&5*!G;60,'(4;-1!,-!*,-*+!*(*0!59-)5,'(!1*30914*-!
I+D*5)!8/--4*-!5*,)*0!8*,-*-!7,-1&-1!,-!),*!G;6=*04;-1!D,-)*-?!)&!6,*!&;D10;-)!)*6!]/);6!)*0!
E,68;061*64&54;-1!)*0!C'(B5*0!+,4!,-4*-6,.64*0!L-4*0&84,/-?!649-),1*+!oE;0'(*,-&-)*0630*'(*-p!;-4*0!
64&08!);0'(!C/:,/5*84!>:=F!E,&5*84!1*30914*0!H*0=*-);-1!)*0!*-15,6'(*-!C30&'(*!&;'(!-&'(!<,-:;:,*(*-!
*,-*6!%301T'(86'3B'"!-,'(4!:;!40&-680,>,*0*-!=&0*-F!



!"XZ!

),*6*6! 2*--*-5*0-*-! -,'(4! .g55,1! ;-8/-40/55,*04! &>5&;D*-! :;! 5&66*-?! D,*5! )*0!
7-46'(5;66!*,-!*,1*-*6!I-4*00,'(4630/h*84!:;!*-4=*0D*-?!)&6!&-!*,-*0!P*,(*!./-!
20,4*0,*-! &;61*0,'(4*4! ,64?! &;D! ),*! ,+! P&(+*-! )*0! K*6'(0*,>;-1! )*6!
I-4*00,'(46&00&-1*+*-46! -/'(! *,-1*1&-1*-! =,0)F! L+! P&(+*-! )*6!
@/06'(;-1630/:*66*6! >,5)*4*! )&6! I-4*00,'(4630/h*84! &56/! *,-*! N0;-)5&1*! DB0!
*0D&(0;-16>&6,*04*! N*1*-(/0,:/-4*?! ),*! *,-! :*-40&5*0! c;-84! ,+!
G;6=*04;-1630/:*66! )/8;+*-4&0,6'(*0! @/06'(;-1! 6,-)F! L-! )*-!
N0;33*-),68;66,/-*-! 6*5>64! >,5)*4*! )&6! I-4*00,'(4630/h*84! )*-! &-D9-15,'(*-!
P*D*0*-:3;-84!DB0!),*!L-,4,,*0;-1!4(*+*->*:/1*-*0!G;6DB(0;-1*-"UVF!

!"G"## H1+=33%0I=++10/#)%.#.%;%A=0&%0#/.10)+J&4;*,'%0#?.8%00&0*++%#
41.#?.+&%;;10/#%*0%+#=)JK1=&%0#L.%=&3%0&+#10)#)=.=1+#
=M/%;%*&%&%#:N&%8.*&%.*%0#

E,*!20,4*0,*-! DB0!),*!7064*55;-1!)*6!I-4*00,'(46&00&-1*+*-46! 5&66*-!6,'(! ,-!:=*,!
.*06'(,*)*-*! G-D/0)*0;-16>*0*,'(*! ;-4*015,*)*0-F! E,*6! 6,-)! :;+! *,-*-!
D/06'(;-1630&84,6'(*! G-D/0)*0;-1*-?! :;+! &-)*0*-! &;6! )*0! S,4*0&4;0! :;+!
N5/>&5*-! S*0-*-! ;-)! :;+! bCbS! &>1*5*,4*4*! 20,4*0,*-! :;0! 7064*55;-1! *,-*6!
I-4*00,'(46&00&-1*+*-46F!I+!*,-*-!1*6,'(*04*-!G>5&;D!)*6! @/06'(;-1630/h*846!
:;! 1*=9(05*,64*-?! +;664*-! :;-9'(64! *,-+&5! ),*! D/06'(;-1630&84,6'(*-!
A>*05*1;-1*-! ,+! ^*-40;+! 64*(*-?! *(*! )&--! ),*! ),)&84,6'(_4(*/0*4,6'(*-!
20,4*0,*-!&;D!),*6*0!K&6,6!K*0B'86,'(4,1;-1!D,-)*-!8/--4*-F!
!
"C)D659.30'(9$5"/:&9.3-)?5&:-5&-')

"F H*0*,->&08*,4!)*6!T(*+&6!+,4!H/01&>*-?!),*!),*!S*(0809D4*!:;!*0DB55*-!
(&>*-!RS*(0359-*!*4'F\!

ZF H*0=*-);-1! *,-*0!M*>_c5&44D/0+?! ),*! =*,4! .*0>0*,4*4?! D0*,! ;-)! &;'(!
&;D!7-15,6'(!.*0DB1>&0!,64!;-)!40/4:)*+!10/J*!@;-84,/-&5,494!>,*4*4!

#F K*0B'86,'(4,1;-1! )*6! )*-! S*(0809D4*-! :;0! H*0DB1;-1! 64*(*-)*-!
^*,40&(+*-6!;-)!./-!+g15,'(*-!:*,45,'(*-!H*06'(,*>;-1*-?!/(-*!)&66!
)&6!I-4*00,'(4630/h*84!)&0&-!6'(*,4*04!

WF C,'(*0;-1! *,-*0! &;60*,'(*-)! (/(*-! c0/>&-)*-:&(5?! &;'(! >*,! *,-*0!
+g15,'(*-! 8;0:D0,64,1*-! G>6&1*! ./-! c0/h*8410;33*-! /)*0!
c0/h*84&>>0;'(!,-!.*06'(,*)*-*-!N0;33*-!

XF ^*,4.*06*4:4*0! G>5&;D! )*6! I-4*00,'(4630/h*846! ,-! )*-! .*06'(,*)*-*-!
c0/h*8410;33*-?! ;+! &;D! *.45F! &;D40*4*-)*! c0/>5*+*! 0*&1,*0*-! :;!
8g--*-!

                                                
"UV!%&'(!<*++*06!RZ["Z?!CF!"#DD\!25&66,D,8&4,/-!)*0!@/0+&4*!1*/10&3(,*),)&84,6'(*0!@/06'(;-1!6,-)!
&;D10;-)!)*6!G;D>&;6!)*6!@/06'(;-1630/h*846!708*--4-,66*!,-!)*-!K*0*,'(*-!oN0;-)5&1*-p!;-)!
o7.&5;&4,/-p!:;!*0=&04*-F!!



! "X#!

UF L-4*-6,.*0! 2/-4&84! +,4! S*(0809D4*-! ./0! )*+! c0/h*84! B>*0! ),.*06*!
2/++;-,8&4,/-6+,44*5! RC8k3*?! 7_]&,5?! T*5*D/-\! ;-)! ]g15,'(8*,4! )*0!
:*,4-&(*-!PB'8630&'(*!>*,!@0&1*-!;-)!c0/>5*+*-!,+!c0/h*84&>5&;D!

!
7C)?5&:-5&-')"0>)A50'1%"(-)1-5)E3-65&-);0#)A%67"%-')F-5'-')
E,*! N*64&54;-1! )*6! ),)&84,6'(*-! G00&-1*+*-46! =;0)*! :;+! *,-*-! &-!
10;-)5*1*-)*-! G;6DB(0;-1*-! :;+! c0/h*84;-4*00,'(4! R.15F! :F!KF! @0*k?! E*=*k?!
2,53&40,'8\! ;-)! )&+,4! .*0>;-)*-*-! 10;-)694:5,'(*-! H/01*(*-6=*,6*-! R>63=F!
S*(0*0! ,-! )*0! P/55*! *,-*6! @&',5,4&4/06! ;F!.F!+FY! .15F! :F!KF! bGCT7SSC! "$$$?! Cb<MGP^!
Z[[Z?!@P7LP7OCb<P7L%7P!Z[[l\!&;61*0,'(4*4"UlF!!
^;+! &-)*0*-! =;0)*-! +*),)*-),)&84,6'(*! G;6DB(0;-1*-! :;+! bCbS! ;-)!
D&'(),)&84,6'(*!G;6DB(0;-1*-!:;+!N5/>&5*-!S*0-*-!>*0B'86,'(4,14"U$?!),*!6,'(!,+!
M*6*-45,'(*-! &;D! D/51*-)*! K*64&-)4*,5*! ;-)! &-8-B3D*-)*! @0&1*-! 0*);:,*0*-!
5&66*-q!
!
\Q.( !-#=3-]";$5-12*'( ^'"%'0I$%,/( <'"&'%( &1'( ,-#=3-'%( _'IL,'( &'8( )*'538(
&'$0-12*`( K"D#-,0( &1'( ^'"B%L6D$%,( $%0'"82*1'&-12*'"( _'0"32*0$%,8'='%'%(
M6'"8a%-12*F( -#B3-F( "',1#%3-F( %301#%3-( $%&( ,-#=3-N( $%&( '1%( "','-5;b1,'"(
J3b803=8>'2*8'-`(
R.( 432*-12*'( 9#56-'c10;0/( <1"&( &38( )*'53( 510( 3--( 8'1%'%( H32'00'%( &3",'80'--0`(
_'80'*0( &1'( !'D3*"( T#%( $%I$-;881,( T'"BL"I0'%( 42*-$88D#-,'"$%,'%( &$"2*( &1'(
42*L-'"`( 9a%%'%( 3%&'"'( E%0'""12*08D;2*'"( >'10'"'( >12*01,'( :56$-8'( I$"(
_'*3%&-$%,(='180'$'"%`(
S.( U'='%8>'-0-12*'"( _'I$,/( 4'0I0( &'"( &1&3B0182*'( C$,"1DD( 35( :%0'"'88'( $%&( &'"(
U'='%8>'-0( &'8( 42*L-'"8( 3%`( 41%&( ^'"=1%&$%,'%( I$5( P--03,( &'8( 42*L-'"8F( 3='"(
3$2*(I$(!-'12*3-0"1,'%( 15(P$8-3%&(5a,-12*`(<'"&'%(42*1-&'"$%,'%(6'"8a%-12*'"(
K"D3*"$%,'%(&'"(42*L-'"(I$,'-388'%($%&(,'Da"&'"0`(
W.(^1'-6'"86'B01T10;0/( H1%&'%($%0'"82*1'&-12*'(@'"86'B01T'%($%&( :%0'"'88'%8-3,'%(
,'8'--82*3D0-12*'"( PB0'$"'( K1%,3%,( 1%( &1'( $%0'""12*0-12*'( P$8'1%3%&'"8'0I$%,`(
_"1%,0(&'"(E%0'""12*0(&1'(T'"82*1'&'%'%(412*0>'18'%(T#%(J'%82*'%(3$8(3%&'"'%(
9$-0$"";$5'%($%&(<'-0"',1#%'%(1%(&'%(H#B$8(&'"(_'0"32*0$%,`(
X.( 9$-0$"'--'(<'"0#"1'%01'"$%,/(<'"&'%( &1'( T'"*3%&'-0'%( )*'5'%( 15( U12*0'( &'"(
U'10=1-&'"('1%'"(I$B$%D08D;*1,'%(K%0>12B-$%,($%&(&'"(>'-0=L",'"-12*'%(4#-1&3"10;0(
='$"0'1-0`(<1"&(I$"('0*182*'%(V'D-'c1#%(L='"(@"1%I161'%(&'"(8#I13-'%(!'"'2*01,B'10(
,','%L='"(-'='%&'%($%&(I$BL%D01,'%(!'%'"301#%'%(3%,'"',0`(

                                                
"Ul!^=&0!=;0)*!)&6!G00&-1*+*-4!-&'(!),*6*-!N0;-)694:*-!1*64&54*4!;-)!),*!S*(0809D4*!=;0)*-!./0!a04!
B>*0!),*!N*64&54;-1610;-)694:*!,-D/0+,*04!;-)!1*6'(;54?!*6!D&-)!h*)/'(!8*,-*!2/-40/55*!)*0!8/-80*4*-!
I+6*4:;-1!,+!I-4*00,'(4!=9(0*-)!)*6!c0/h*846!64&44F!E,*6!,64!,+!C,--*!)*6!708*--4-,6,-4*0*66*6!&;'(!
-,'(4!-/4=*-),1F!H15F!(,*0:;!),*!G;6DB(0;-1*-!:;+!708*--4-,6,-4*0*66*!;-)!),*!P*D5*m,/-!)*0!
H/01*(*-6=*,6*!,+!P&(+*-!),*6*6!2&3,4*56F!
"U$!H15F!(,*0:;!&;'(!)*-!T*,5!)*0!G0>*,4!:;0!eE,)&84,8!N5/>&5*-!S*0-*-6!;-)!bCbSf!,-!2&3,4*5!Z?!)*0!&-!
),*6*0!C4*55*!-/'(+&56!8;0:!&;D1*10,DD*-!=,0)F 



!"XW!

Y.( V'D-'c1T'( 403%&#"0='80155$%,/( _'80'*0( &1'( Ja,-12*B'10( MI.( _.( L='"( &38(
:%0'"%'0NF(&1"'B0(510(J'%82*'%( 1%(3%&'"'%()'1-'%(&'"(<'-0( 1%(9#%03B0(I$(0"'0'%`(
V',0( &'"( E%0'""12*0( I$"( 8'-=80B"10182*'%( P$8'1%3%&'"8'0I$%,( 510( &'%(
_'&1%,$%,'%( $%&( !"'%I'%( &'"( '1,'%'%( <'-0812*0( 3%`( <'2B0( '"( d'$,1'"( $%&(
eDD'%*'10(,','%L='"(3%&'"'%(9$-0$"'%($%&(U'='%8>'18'%`(
Z.( G3%&-$%,86'"86'B01T'/( <'-2*'( G3%&-$%,85a,-12*B'10'%( DL"( &38( 1%&1T1&$'--'(
>1'( DL"( &38( B#--'B01T'( G3%&'-%( '"aDD%'0( &'"( E%0'""12*0`( <'"&'%( !"'%I'%( &'"(
K1%,"1DD85a,-12*B'10( 3$D( $%0'"82*1'&-12*'%( J3b803=8'='%'%( &18B$01'"0( $%&(
"'3-180182*( '1%,'82*;0I0`( _'80'*0( &1'( Ja,-12*B'10( &'"( 9##6'"301#%( 510(
3$b'"82*$-182*'%(!"$66'%(&'"(C1T1-,'8'--82*3D0`(_1'0'0( 812*('1%'( -#B3-'(432*-3,'(
I$"(K1%L=$%,(T#%(@3"01I16301#%(15(6#-10182*'%(@"#I'88(3%`(
[.(PB01T1'"'%&'(J'0*#&'%/(PB01T1'"0(&1'(E%0'""12*08'1%*'10(I$(8'-=80;%&1,'5($%&(
'1,'%T'"3%0>#"0-12*'5( U'"%'%`( :80( &'"( 42*L-'"( 4$=A'B0( 8'1%'8( U'"%6"#I'88'8`(
Ha"&'"0( &1'( J30'"13--3,'( &1'( 40"$B0$"1'"$%,8B#56'0'%I( $%&( &38( B"10182*'(
G1%0'"D"3,'%( T#%( f$'--'%`( 46"12*0( &'"( E%0'""12*0( T1'-D;-01,'(
K"D3*"$%,8&15'%81#%'%(1%('1%'"(B#*;"'%0'%(<'18'(3%`g(
RGccSLC!7T!GSF!Z["Z?!CF!"Z\!
!
L+! ^*-40;+! )*6! I-4*00,'(4630/h*846! 6/554*! ,-! G-5*(-;-1! &-! )*-! 4(*+&4,6'(*-!
G;61&-163;-84?! ),*! 25,+&8/-D*0*-:! ,-! 2/3*-(&1*-?! ),*! H,*53*063*84,.,494!
64*(*-F!E,*!C'(B5*0!6/554*-!6,'(!1*1*-6*,4,1!,-!),*6*+!C,--*!&56!S*0-3&04-*0!;-)!
-,'(4!&56!S*0-/>h*84*!=&(0-*(+*-F!

!"O"## F1.,'IN'.10/#)%+#20&%..*,'&+6.(7%8&+9OP#

E&6!I-4*00,'(4630/h*84!=;0)*! :*,4.*06*4:4! &-! h*! .,*0! C'(;5*-! ,-! )*-! >*4*,5,14*-!
S9-)*0-!);0'(1*DB(04F! 7,-*! C'(;5*! ,-! h*)*+!S&-)!&0>*,4*4*!+,4! h*! *,-*0! C'(;5*!
&;6! )*-! >*,)*-! &-)*0*-! S9-)*0-! :;6&++*-F! G56! c0/h*84)&;*0! =&0*-! 6*'(6!
M/'(*-!&-1*6*4:4?!),*!_!h*!-&'(!)*+?!/>!*,-*!5/8&5*!G84,/-!);0'(1*DB(04!=;0)*!
/)*0!-,'(4!_!&;61*)*(-4!=*0)*-!8/--4*F!L-!:=*,!c0/h*8410;33*-!8&+!*6!&;D10;-)!
5/8&5*0! I+649-)*! :;! ^*,4.*06'(,*>;-1*-?! 6/! )&66! ,-! *,-*0! N0;33*! )*0!M;-6'(!
1*9;J*04! =;0)*?! ),*! 70&0>*,4;-163(&6*?! ,-! )*0! &-)*0*-! N0;33*! ),*!
E,68;66,/-63(&6*! &;6:;)*(-*-F! E,*6*+! M;-6'(! =;0)*! *-4630/'(*-?! =&0*-!
)*0&04,1*! H*06'(,*>;-1*-! )/'(! ,-! )*0! H/0>*0*,4;-1! )*6! c0/h*846! >*0*,46!
&-1*-/++*-!;-)!),*!>*4*,5,14*-!S*(0809D4*!)&0&;D!(,-1*=,*6*-!=/0)*-F!
E,*! D/51*-)*! G>>,5);-1! &;6! )*0! K*15*,4>0/6'(B0*! DB0! ),*! S*(0809D4*! 1,>4! *,-*-!
A>*0>5,'8!B>*0!)&6!I-4*00,'(4630/h*84q!

                                                
"V[!!H15F!^;6&++*-64*55;-1!&+!7-)*!./-!2&3F!Z!;F!&F!20,4*0,*-!LO"?!LOZ!;-)!LO"[!:;+!7,-6&4:!)*0!
c0/h*84+*4(/)*F 



! "XX!

!
G>>F!ZU!n!A>*0>5,'8!B>*0!),*!c(&6*-!)*6!I-4*00,'(4630/h*846!

G7-57%&./)H7-5)1-')@7%"0>)1-9)I':-55&.3:9$56J-/:9)
E&6! I-4*00,'(4630/h*84! =;0)*! &;D! K&6,6! )*0! G;D&0>*,4;-1! 4(*/0*4,6'(*0!
G;6DB(0;-1*-! ;-)! *+3,0,6'(*0! 708*--4-,66*! &;6! )*0! S,4*0&4;0! *-4=/0D*-! R.15F!
2&3F! Z\F! H/0! )*+!I-4*00,'(4630/h*84!=;0)*-!),*! 4*,5-*(+*-)*-! S*(0809D4*! &;6!
)*-!.*06'(,*)*-*-!S9-)*0-! ,+!./-! ,(-*-!1*=B-6'(4*-!I+D&-1! ,-640;,*04F!E,*6!
D&-)! &;D! K&6,6! *,-*0! <&-)0*,'(;-1! ;-)! &-6'(5,*J*-)*0! 2/++;-,8&4,/-! B>*0!
L-4*0-*4_H,)*/4*5*D/-,*?! 7_]&,5?! T*5*D/-! ;-)! ,-! *,-*+! @&55! ,+! P&(+*-! *,-*6!
3*06g-5,'(*-!T0*DD*-6! 64&44F!E,*! L-640;84,/-! 0*,'(4*!)&>*,! ./-!+*(0+&5,1*0!;-)!
,-61*6&+4!+*(064B-),1*0!2/++;-,8&4,/-!>,6!(,-!:;!-;0!*,-+&5,1*+!;-)!0*5&4,.!
8;0:*+!2/-4&84! R'&F! WX!+,-\!+,4!)*0! h*=*,5,1*-! S*(080&D4F! K*64,++*-)! DB0!)*-!
I+D&-1!)*0!2/++;-,8&4,/-!,+!P&(+*-!)*0!L-640;84,/-!=&0*-!)*0*-!MB-6'(*?!
=*5'(*!);0'(!),*!./-!)*0! h*=*,5,1*-!S*(080&D4!6;>h*84,.!*+3D;-)*-*!C,'(*0(*,4!
,+!I+1&-1!+,4!)*+!I-4*00,'(46&00&-1*+*-4!>*64,++4!6'(,*-*-F!76! 5,*14!-&(*?!
)&66!)&>*,!*,1*-*!70D&(0;-1!+,4!)*0&04,1*-!I-4*00,'(46&00&-1*+*-46!;-)!)&>*,!
.*0=*-)*4*0! ]*),*-! &>*0! &;'(! ),*! 6/-64,1*! G0>*,46=*,6*! ;-)! )*0! 6/-64,1*!
70D&(0;-166'(&4:! ,+! I-4*00,'(4! *,-*! P/55*! 63,*5*-! 8g--*-F! L-(&545,'(! >,*4*4!
2&3,4*5!Z?! ,-6>*6/-)*0*! ),*! ^;6&++*-64*55;-1! 4(*/0*4,6'(*0! ;-)! *+3,0,6'(*0!



!"XU!

708*--4-,66*! &+!7-)*!)*6! 2&3,4*56?! *,-*! 1;4*!a0,*-4,*0;-1!B>*0! ),*! ,-),.,);*55!
;-4*06'(,*)5,'(!*0D/514*!L-640;84,/-!)*0!S*(0809D4*F!
!
%&'(! *,-*+! 7,-64,*1! ,-! )&6! c0/h*84?! ,-! )*+! &-(&-)! .*06'(,*)*-*0!
^*,4;-16+*5);-1*-! &;6! )*-! &+! c0/h*84! >*4*,5,14*-! S9-)*0-! ),*!
;-4*06'(,*)5,'(*-!*,-1*-/++*-*-!c*063*84,.*-!,+!P&(+*-!)*0!25,+&8/-D*0*-:!
./-! 2/3*-(&1*-! 4(*+&4,6,*04! =;0)*-! ;-)! 6/! )*-! C'(B5*0-! ),*! G;6=&(5! )*0!
c0/h*843&04-*0! ;-)! *,-! =*6*-45,'(*6! ^,*5! )*6! I-4*00,'(4630/h*846?! -9+5,'(! ),*!
E,68;66,/-! )*6! T(*+&6! 25,+&=&-)*5! &;6! .*06'(,*)*-*-! c*063*84,.*-!
40&-63&0*-4! 1*+&'(4! =;0)*-?! >*1&--! )&6! *,1*-45,'(*! I-4*00,'(4630/h*84?! )&6!
6,'(!,-!),*!D/51*-)*-!c(&6*-!15,*)*04*"V"q!
!
Q.(9'%%'%-'"%6*38'((h((Q(<#2*'(
E,*! *064*! M/'(*! (&44*! *,-! 1*1*-6*,4,1*6! 2*--*-5*0-*-! :;+! ^,*5F! E,*! C'(B5*0!
6/554*-! 6,'(?! ,(0*! C'(;5*!;-)! ,(0*-!T&1*6&>5&;D! ./064*55*-F!E&>*,! >5,*>!*6! ,(-*-!
B>*05&66*-?! ,-! =*5'(*0! @/0+! 6,*! ),*6! 4;-! =/554*-F! 7,-,1*! 25&66*-! *064*554*-!
H,)*/6?! ),*! 6,*! B>*0! ),*! DB0! )&6! a-5,-*_c0/h*84! 1*=9(54*! S*0-35&44D/0+! U#]%'0R!
/)*0! B>*0! i#$)$='.2#5! :;19-15,'(! +&'(4*-?! &-)*0*! *064*554*-! @#>'"6#1%0_
c096*-4&4,/-*-!/)*0!6&D_E&4*,*-?!),*!6,*!:;+!G;64&;6'(!&;D!),*!c5&44D/0+!5;)*-F!
G;J*0)*+! =;0)*! *,-*! H32'=##B_N0;33*! :;+! c0/h*84! *,-1*0,'(4*4?! =/! ),*!
C'(B5*0!D&8;54&4,.!30,.&4!8/++;-,:,*0*-!;-)!6,'(!>*66*0!8*--*-!5*0-*-!8/--4*-!
R.15F!^;6&++*-64*55;-1!&+!7-)*!./-!2&3F!Z?!;F!&F!20,4*0,*-!LLOWF?!LLOZ[F\F!
!
R.(:%0'"%'(P"='1086*38'((h((W(<#2*'%(
G-6'(5,*J*-)! D/514*! *,-*! .,*0=g'(,1*! ,-4*0-*! G0>*,463(&6*?! ,-! )*0*-! P&(+*-!
8*,-*! ]&4*0,&5./01&>*-! 1*+&'(4! =;0)*-F! 76! =;0)*! 5*),15,'(! ),*! N0/>640;84;0!
./01*1*>*-q!E,*!C'(B5*0!6/554*-!6,'(!&;61*(*-)!./-!)*0!c0/>5*+64*55;-1!+,4!)*-!
I06&'(*-?!)*-!@/51*-!)*6!25,+&=&-)*56!;-)!+g15,'(*-!N*1*-+&J-&(+*-!&;D!
.*06'(,*)*-*-! ]&J64&>6*>*-*-?! ./-! 15/>&5! :;! 5/8&5! >:=F! ,-),.,);*55!
&;6*,-&-)*06*4:*-F!E&>*,!6/554*-!),*!C'(B5*0!=*,41*(*-)!6*5>64649-),1!,-!85*,-*-!
G0>*,4610;33*-!&0>*,4*-!;-)!8/--4*-!,+!^;1*!)*66*-!),*!bCbS_@;-84,/-&5,494*-!
)*0! c5&44D/0+! U#]%'0R! -;4:*-?! -;4:4*-! &>*0! &;'(! &-)*0*! M*08:*;1*! =,*!
E0/3>/mF'/+! /)*0! 7_]&,5?! ),*! 6,*! &;'(! 6/-64! ,+! G554&1! -;4:*-F! E,*! S*(080&D4!
D;-1,*04*! ,+! M*6*-45,'(*-! &56! I-4*064B4:*0! ;-)! @&',5,4&4/0! R.15F! 2&3F! Z?! ;F!&F!
20,4*0,*-!LOZ?!LOX?!LOV?!LOl?!LLOl?!LLOZ"\F"VZ!

                                                
"V"!@B0!),*!K*64,++;-1!)*6!G;D>&;6!)*6!I-4*00,'(4630/h*846!=;0)*-!-*>*-!)*-!708*--4-,66*-!&;6!)*0!
S,4*0&4;0!:;+!bCbS!R.15F!2&3F!Z\!&;'(!*(*0!30&m,6/0,*-4,*04*!H*0gDD*-45,'(;-1*-!=,*!>63=F!C'(;5*0!RZ[["\!
/)*0!j*'(4OC&;6*5!RZ[[[\?!),*!=*04./55*!10;-)694:5,'(*!<,-=*,6*!:;0!H/01*(*-6=*,6*!5,*D*0-!8g--*-?!
(*0&-1*:/1*-F!!
"VZ!^;0!1*-&;*-!K*6'(0*,>;-1!)*0!P/55*!)*0!S*(080&D4!6,*(*!)&6!2&3,4*5!:;0!T(*/0,*F!^;+!I0630;-1!;-)!
:;!)*-!N0;-)5&1*-!)*6!K*10,DD6!o@&',5,4&4/0p!.15F!@0*,0*6(@;&3,#,1B(&'"(E%0'"&"L2B0'%F!E,*!)/04,1*!
K*)*;4;-1!)*0!2/++;-,8&4,/-!;-)!),*!)&);0'(!,-,4,,*04*!P*D5*m,/-!;-)!K*=;6646*,-6>,5);-1?!),*!



! "XV!

(
S.(@";8'%0301#%(&'"(P"='108'",'=%188'($%&(&'"'%(_'3"='10$%,((h((Q(<#2*'(
L+! G-6'(5;66! D/514*! *,-*! c096*-4&4,/-! )*0! G0>*,46*01*>-,66*! ,-! )*0! ./-! )*-!
C'(B5*0-! 1*=9(54*-! @/0+F! L-! )*0! P*1*5! =;0)*-! (,*0! @#>'"6#1%0_c096*-4&4,/-!
/)*0!6&D_E&4*,*-!*064*554?!),*!:;-9'(64!,+!P&(+*-!)*0!*,1*-*-!25&66*!),68;4,*04!
;-)!6'(5,*J5,'(!)*-!C'(B5*0-!&;6!)*-!&-)*0*-!S9-)*0-!B>*0!),*!a-5,-*_c5&44D/0+!
:;0!H*0DB1;-1!1*64*554!=;0)*-F!7,-,1*!C'(B5*010;33*-!*064*554*-!&;'(!(,*0!8;0:*!
H,)*/6?! ),*! ./0! &55*+! ),*! 5/8&5*-! c0/>5*+*! ./0! a04! >*66*0! .*0&-6'(&;5,'(*-!
6/554*-F!E,*!,-4*0-&4,/-&5*-!c&04-*06'(B5*0!(&44*-!,+!G-6'(5;66!*,-*!M/'(*!^*,4?!
6,'(!+,4! )*-! G0>*,46*01*>-,66*-! )*0! N0;33*! ;-)! )*0*-! )/04! 1*64*554*-! @0&1*-!
&;6*,-&-)*0:;6*4:*-! ;-)! &;D! ),*6*0! N0;-)5&1*! ),*! D/51*-)*! a-5,-*_
E,68;66,/-63(&6*!./0:;>*0*,4*-!R.15F!2&3F!Z?!;F!&F!20,4*0,*-!LO"Z?!LO"X?!LLO"U?!LLOZZ?!
LHO"\F!
!
W.(O18B$881#%86*38'((h((Q(<#2*'(
G;61*(*-)! ./-! )*-! ,-! )*-! c096*-4&4,/-*-! *-4(&54*-*-! @0&1*-! &-! ),*!
c&04-*06'(B5*0! =;0)*! ,-! *,-*+! M*>_@/0;+"V#!&;D! )*0! a-5,-*_c5&44D/0+! ,-! ),*!
*,-=g'(,1*! E,68;66,/-63(&6*! 1*64&04*4?! =/! ./0! )*+! <,-4*010;-)! )*6!
*0&0>*,4*4*-! M,66*-6! ;-)! )*0! )&0&;6! 1*>,5)*4*-! ]*,-;-1O)*6! *,1*-*-!
C4&-)3;-846! B>*0! )*-! 25,+&=&-)*5! ;-)! )&+,4! .*0>;-)*-*! T*,530/>5*+*!
),68;4,*04!=;0)*F!
7,-,1*! )*0! G0>*,4610;33*-! *0=*,4*04*-! ;-)! *019-:4*-! ),*! a-5,-*_E,68;66,/-!
);0'(!*,-*!H,)*/8/-D*0*-:!B>*0!4B+6'!+,4! ,(0*-! ,-4*0-&4,/-&5*-!c&04-*0-?!=&6!
,(-*-! D0*,1*64*554!=;0)*"VW!R.15F! 2&3F! Z?! ;F!&F! 20,4*0,*-! LOU?! LO"X?! LO"U?! LO"V?! LO"l?!
LO"$?!LLO"#?!LLO"X?!LLOZZ\F!
!
X.(V'D-'c1#%86*38'((
E*-! G>6'(5;66! )*6! c0/h*846! >,5)*4*! *,-*! ,-4*0-*! %&'(>*0*,4;-1! ,-! )*-!
4*,5-*(+*-)*-!25&66*-?!),*!*,-*!80,4,6'(*!P*D5*m,/-!:;+!^,*5!(&44*!;-)!,-!)*0*-!
P&(+*-! 6/=/(5! )&6! 1*6&+4*! c0/h*84! &56! &;'(! ),*! *,1*-*! G0>*,46_! ;-)!
H/01*(*-6=*,6*! 1*+*,-6&+! +,4! )*0! S*(080&D4! 80,4,6'(! &;D1*&0>*,4*4! =*0)*-!
6/554*-!R.15F!2&3F!Z?!;F!&F!20,4*0,*-!LLOZ[?!HO"?!HOZ?!HO#?!HOU?!HOl\F!
!
E&6!I-4*00,'(4630/h*84!.*05,*D!,-!)*-!.*06'(,*)*-*-!c0/h*8410;33*-!=*,41*(*-)!
0*,>;-165/6F!S*),15,'(!85*,-*0*!c0/>5*+*!+,4!)*0!M*>_c5&44D/0+!:;+!K*1,--!)*6!
I-4*00,'(4630/h*846!=;0)*-!./-!)*-!S*(0*0-!&-1*630/'(*-?!),*!&>*0!;+1*(*-)!

                                                                                                 
6'(5;66*-)5,'(!)*+!]*-6'(*-!G;4/-/+,*!*0+g15,'(4?!,64!DB0!),*!&84;*55*!]*),*-39)&1/1,8?!),*!
]*),*-),)&84,8!;-)!&;'(!)&6!N5/>&5*!S*0-*-!);0'(&;6!*040&10*,'(F 
"V#!@B0!),*!K*10B-);-1!)*0!G;6=&(5!*,-*6!M*>_@/0;+6?!&56/!*,-*0!&6k-'(0/-*-!2/++;-,8&4,/-6D/0+?!
DB0!),*!a-5,-*_E,68;66,/-!6,*(*!)&6!2&3,4*5!:;0!T(*/0,*F!
"VW!H15F!),*!G;6DB(0;-1*-!./-!C'(*;05*-!RZ[[$\!;-)!),*!G;6*,-&-)*06*4:;-1!)&+,4!,-!2&3,4*5!Z?!=/-&'(!
+&-!*0D&(0*-*-!N0;33*-!),*!G;6=&(5!./-!M*08:*;1*-!D0*,64*55*-!8&--F!!



!"Xl!

1*5g64!=*0)*-!8/--4*-"VX?"VUF!G;'(!1&>!*6!%&'(D0&1*-!./-!C*,4*-!)*0!S*(0*0!B>*0!
*,-,1*! c0/h*843(&6*-?! />=/(5! ),*6*! ,+!H/05&;D! &;6DB(05,'(! >*630/'(*-!=/0)*-!
=&0*-?!;-)!*,-,1*!c0/h*8410;33*-!>&4*-!;+!*,-*!H*059-1*0;-1!)*6!c0/h*846?!)&!
*6! :;! H*0:g1*0;-1*-! 1*8/++*-! =&0F! 76! ,64! )&./-! &;6:;1*(*-?! )&66! ),*6! ,+!
M*6*-45,'(*-!)&0&;D!:;0B'8:;DB(0*-!,64?!)&66!+&-!6,'(!4*,5=*,6*!*4=&6!;-6,'(*0!
DB(54*! ,-! )*0! 8/-80*4*-! I+6*4:;-1?! =/(5! >*),-14! );0'(! D*(5*-)*6!
*0D&(0;-16>&6,*04*6! M,66*-! ,-! )*0! I-4*00,'(46;+6*4:;-1! )*0&04,1*0!
G00&-1*+*-46F!E,*6*!%&'(D0&1*-!=;0)*-! &;6DB(05,'(?!+*,64! ;-4*0!H*0=*-);-1!
./-!H,)*/4*5*D/-,*!R4B+6'\?!+,4!)*+!H*0D&66*0!)*0!G0>*,4!>*630/'(*-F!

!"Q"## R0I(.3=&*(0%0# 41.# F1.,'IN'.10/# )%.# 20&%.+1,'10/# 10)# 41.#
F*+81++*(0+*0*&**%.10/#

E,*!N0;33*-),68;66,/-*-!+,4!)*-!C'(B5*0-!D&-)*-!:=,6'(*-!E*:*+>*0!Z["[!;-)!
]90:! Z[""! 64&44F! <,*0:;! =;0)*-! ,-! h*)*+! )*0! )0*,! S9-)*0! h*! )0*,! >*4*,5,14*!
25&66*-! >*6;'(4?! =/>*,!+,4! )*-! 70(*>;-1*-! ,-! E*;46'(5&-)! >*1/--*-!=;0)*?!
&-6'(5,*J*-)! =;0)*! ,-! L-),*-! ;-)! 6'(5,*J5,'(! ,-! )*-! ICG! *0(/>*-F! E,*!
N0;33*-),68;66,/-*-! D&-)*-!=9(0*-)!)*0! -/0+&5*-!I-4*00,'(46:*,4! 64&44?! )F!(F!
),*! 4*,5-*(+*-)*-! C'(B5*0! =;0)*-! ,-! G>64,++;-1! +,4! )*0! C'(;55*,4;-1! ./+!
h*=*,5,1*-! I-4*00,'(4! D0*,1*64*554F! 7,-*! G-3&66;-1! &-! )*-! C'(;564;-)*-4&84!
8/--4*!=*,41*(*-)!.*0+,*)*-!=*0)*-?!6/!)&66!),*!N0;33*-),68;66,/-*-!,-!)*0!
P*1*5! B>*0! ),*! >63=F! ,-! E*;46'(5&-)! B>5,'(*-! WX! ],-;4*-! *,-*0! C'(;564;-)*!
(,-&;61,-1*- "VV F! E,*! 70(*>;-1*-! D&-)*-! ,+! 25&66*-:,++*0?! ,-! )*0!
2&04*-6&++5;-1!/)*0!,-!*,-*+!2/-D*0*-:0&;+!)*0!h*=*,5,1*-!C'(;5*!64&44F!
E,*! =*,4*0*-! P&(+*->*),-1;-1*-! ;-)! )*0! G>5&;D! )*0! N0;33*-),68;66,/-*-!
=&0*-! =*,41*(*-)! .*015*,'(>&0F! E,*! >*4*,5,14*-! C'(B5*0! -&(+*-! &-! *,-*+!
N0;33*-4,6'(! c5&4:?! )*0! S*,4*0! )*0! N0;33*-),68;66,/-! *4=&6! &;J*0(&5>! )*0!
P;-)*?! ;+! 6'(/-! );0'(! ),*! C,4:/0)-;-1! :;! .*0)*;45,'(*-?! )&66! ),*! C'(B5*0!
=*,41*(*-)! ;-4*0! 6,'(! ),68;4,*0*-! 6/554*-F! ^;! K*1,--! )*0! N0;33*-),68;66,/-!
*0(,*54*-! ),*! C'(B5*0! *,-*! 8;0:*! 7059;4*0;-1! B>*0! )*-! G-5&66! )*0!
N0;33*-),68;66,/-?! ;+! 6/! :;! .*0+*,)*-?! )&66! *.45F! ./0(*0! );0'(! ),*! &+!
I-4*00,'(4630/h*84! >*4*,5,14*-! S*(0809D4*! ;->*)&'(4! 1*+&'(4*! i;J*0;-1*-! ),*!
70(*>;-166,4;&4,/-!>**,-D5;66*-F!E,*6*!7,-DB(0;-1!>*,-(&54*4*!,+!M*6*-45,'(*-!
),*!708590;-1?!)&66!*6! 6,'(!;+!K,5);-16_!;-)!I-4*00,'(46D/06'(;-1!(&-)*54?!+,4!

                                                
"VX!7,-*!&56!P*6*0.*10;33*!&-1*)&'(4*!=*,4*0*!c0/h*8410;33*!+;664*!)&6!I-4*00,'(4630/h*84!D/515,'(!
-,'(4!+*(0!);0'(DB(0*-F!E,*6*!c0/h*8410;33*!DB(04*!)&6!I-4*00,'(4630/h*84!h*)/'(!&-6'(5,*J*-)!,-!
7,1*-0*1,*!);0'(?!=;0)*!&>*0!DB0!),*!70(*>;-1*-!-,'(4!+*(0!(*0&-1*:/1*-F!
"VU!E,*6!,64!&;66'(5,*J5,'(!&;D!G-D0&1*-!)*0!S*(0*0!:;0!I-4*064B4:;-1!=9(0*-)!)*6!c0/h*846!>*:/1*-F!E,*!
c*063*84,.*!)*0!C'(B5*0?!;F!&F!&;D!c5&44D/0+!;-)!c0/h*84.*05&;D?!=,0)!,-!)*0!G;6=*04;-1!)*0!
N0;33*-),68;66,/-*-!4(*+&4,6,*04F!
"VV!S*),15,'(!*,-*!N0;33*-),68;66,/-!+;664*!&;D10;-)!*,-*0!&-)*0=*,4,1*-!P&;+>*5*1;-1!&>1*>0/'(*-!
=*0)*-?!>*,!*,-*0!N0;33*-),68;66,/-!+;664*!*,-*!C'(B5*0,-!),*!N0;33*-),68;66,/-!&;D10;-)!*,-*6!
G0:44*0+,-6!:*(-!],-;4*-!./0!7-)*!.*05&66*-F!



! "X$!

)*+!^,*5!)&6!S*0-*-!)*0!C'(B5*0! :;!.*0>*66*0-!;-)!)&66!)&DB0!),*!70D&(0;-1*-!
)*0!C'(B5*0!=,'(4,1!6*,*-F!76!19>*!&56/!8*,-*!;-=,'(4,1*-!i;J*0;-1*-?!6/-)*0-!
),*!C'(B5*0!6/554*-!D0*,!;-)!/DD*-!+,4*,-&-)*0!),68;4,*0*-?!6/!=,*!6,*!*6!.,*55*,'(4!
&;'(! ,-! *,-*0! @0*,64;-)*! 4;-! =B0)*-F! E&>*,! =;0)*-! ),*! C'(B5*0! B>*0! ),*!
G-/-k+,6,*0;-1!,(0*0!G;66&1*-!,-D/0+,*04?!6/!)&66!6,*!D0*,!),68;4,*0*-!8/--4*-F!
G;D! ),*6*! L-D/0+&4,/-*-! *0D/514*! ),*! 7,-1&-16D0&1* "Vl F! E*0! D/51*-)*!
T0&-680,34&;6:;1! 64&++4! &;6! )*0! N0;33*!],44*51*>,01*"?! ,64! &>*0! ,-! 9(-5,'(*0!
M*,6*!,-!&55*-!=*,4*0*-!N0;33*-),68;66,/-*-!./0:;D,-)*-q!

!
!
E,*!=*,4*0*!H/01*(*-6=*,6*! ,-!)*0!E;0'(DB(0;-1!0,'(4*4*!6,'(!640*-1!-&'(!)*-!
,+! 2&3,4*5! :;0! ]*4(/),8! )*0! N0;33*-),68;66,/-! >*0*,46! &;61*DB(04*-!
I+6*4:;-16*+3D*(5;-1*-F!

!"S"## T%I;%@*(0#)%+#-(./%'%0+#

G56!*064*0! 0*D5*m,/-6=B0),1*0!c;-84! ,64!),*!H*0=*-);-1!)*6!I-4*00,'(4630/h*846!
&56!7,-1&-1664,+;5;6!:;!>*40&'(4*-F!M9(0*-)!*6!*,-*!P*,(*!./-!C4;),*-!1,>4?! ,-!
)*-*-!T*m4*?!K,5)*0!/)*0!&;'(!@,5+&;66'(-,44*!&56!E,68;66,/-6,+3;56!.*0=*-)*4!
=*0)*-?!5,*1*-!,-!)*0!+*4(/),6'(*-!E,68;66,/-!8*,-*!G;66&1*-!:;+!7,-6&4:!./-!
I-4*00,'(46&00&-1*+*-46! &56! E,68;66,/-6,+3;56! ./0F! G335,6! RZ["Z\! _! &;6! )*0!
15*,'(*-!G0>*,4610;33*!=,*!)*0!H*0D&66*0!),*6*0!G0>*,4!_!64*554!6*,-*!C4;),*?!,-!)*0!
&55*0),-16! *,-*! 64908*0! ./0)*D,-,*04*! I-4*00,'(466*Q;*-:! >*&0>*,4*4! =,0)?!
./00&-1,1! ,-! )*-! 2/-4*m4! )/8;+*-4&0,6'(*0! 7.&5;&4,/-6D/06'(;-1F! E,*6! (&4!
6,'(*0! 6*,-*! K*0*'(4,1;-1?! 8/++4! *6! ,(+! )/'(! ,+!M*6*-45,'(*-! &;D! G;66&1*-!
>*:B15,'(! )*0! .*0=*-)*4*-! I-4*00,'(46+*4(/)*-! ,+! P&(+*-! )*0! 8/-80*4*-!
I-4*00,'(466*Q;*-:! &-?! ),*! 6,'(! )&--! 1*-*0&5,6,*0*-! 5&66*-F! L+! P&(+*-! )*0!
./05,*1*-)*-! C4;),*! ,64! ),*6! *4=&6! &-)*06! 1*5&1*04?! )&! )&6! 708*--4-,6,-4*0*66*!
*,-!&-)*0*6!,64q!76!6/55*-!),*!<&54;-1*-!;-)!K*=*04;-165/1,8*-!./-!C'(B5*0-!:;!
,-4*0-&4,/-&5*-! I-4*00,'(4630/h*84*-! :;! *,-*+! 15/>&5*-! c0/>5*+! ;-4*0! 7,-6&4:!
./-! ),68;06/0,*-4,*04*0! M*>_L-4*0&84,/-! *0+,44*54! =*0)*-F! I+! ),*6!
*0D&(0;-16>&6,*04! 4;-! :;! 8g--*-?! +B66*-! C'(B5*0! *064! *,-+&5! &-! *,-*+!
)*0&04,1*-! I-4*00,'(4630/h*84! 4*,51*-/++*-! (&>*-F! 76! ,64! &56/! ;-&>),-1>&0?!
1*=,66*0+&J*-! &56! N0;-)5&1*-&0>*,4! DB0! ),*! =*,4*0*-! I-4*06;'(;-1*-?! *,-!
6/5'(*6! c0/h*84! );0'(:;DB(0*-?! )&6! =*,4*641*(*-)! &;D! >0*,4*0! K&6,6!

                                                
"Vl!H/0!)*0!E;0'(DB(0;-1!)*0!N0;33*-),68;66,/-*-!D&-)!*,-*!,-4*-6,.*!G;6*,-&-)*06*4:;-1!+,4!
c0/>5*+&4,8*-!)*0&04,1*0!G-694:*!&;D!@/06'(;-16*>*-*!,+!,-4*0-&4,/-&5*-!2/-4*m4!64&44!R.15F!:F!KF!SG%N_
MajTGCL2!Z[[Z\F!L+!@/06'(;-1630/:*66!=;0)*!=*,4*0(,-!,++*0!=,*)*0!&;D!),*!7m3*04,6*!./-!%301T'8!&;6!
)*-!ICG!;-)!L-),*-!:;0B'81*10,DD*-F 



!"U[!

)/8;+*-4,*04! ;-)!+g15,'(64! 40&-63&0*-4! );0'(5&;D*-! =/0)*-! 6*,-! 6/554*F! E&66!
)&>*,!,+!G-6'(5;66!=&(06'(*,-5,'(!C'(B5*0&;66&1*-!+,4!*.&5;&4,.*+!N*(&54!:;+!
);0'(5&;D*-*-! I-4*00,'(4630/h*84! 1*-*0,*04! =*0)*-?! ,64! -&(*5,*1*-)! ;-)! ,+!
C,--*! *,-*0! c/6,4,/-,*0;-1! )*0! C'(B5*0! &;'(! *0=B-6'(4?! )&! 6,'(! ,(0*!
a0,*-4,*0;-1*-! &;6! ,(0*+! *0D&(0;-16>&6,*04*-! 7-4=;0D! ./-! 3/6,4,.*-! ;-)!
-*1&4,.*-! N*1*-(/0,:/-4*-! 0*8/-640;,*0*-! 5&66*-F! L-! ),*6*+! C,--*! 8&--! +&-!
./-! *.&5;&4,.*0! @/06'(;-1! 630*'(*-F! j*)/'(! =*,'(4! )&6! @/06'(;-16)*6,1-! ./-!
*,-*0! 85&66,6'(*-!7.&5;&4,/-664;),*! &>?! ,-! )*0! ),*!K*;04*,5;-1! ./-!]&J-&(+*-!
=,*! >63=F! I-4*00,'(4! &;D! ,(0*! M,086&+8*,4! ;-4*06;'(4! =,0)"V$F! E,*6! ,64! ,-! )*0!
P*1*5! +,4! *,-*+! c09_c/64_E*6,1-! .*0>;-)*-?! *6! =,0)! &56/! *,-!
@/06'(;-16,-640;+*-4! *-4=,'8*54?! )&6! )*-! ^;64&-)! ./0! ;-)! -&'(! *,-*0!
L-4*0.*-4,/-! *0(*>4?! ;+! 6/! :;! B>*030BD*-?! />! ),*! ]&J-&(+*-! :;+! 70D/51!
1*DB(04!(&>*-F!@B0!),*!./05,*1*-)*!C4;),*!1,54!),*6!-,'(4?!)&6!708*--4-,6,-4*0*66*!
,64! *,-! &-)*0*6F! E&6! I-4*00,'(4630/h*84! 6/55! ,-! ),*6*+! C,--*! -,'(4! *.&5;,*04!
6/-)*0-! ./-! )*-! C'(B5*0! &56! N*1*-(/0,:/-4! (*0&-1*:/1*-! =*0)*-?! ;+! 6/!
&-6'(5,*J*-)!,(0*!a0,*-4,*0;-1*-!0*8/-640;,*0*-!:;!8g--*-F"l[!!
E,*6! ,64! +,4! *,-*0! 7,-6'(09-8;-1! )*0! 30,-:,3,*55*-! aDD*-(*,4! ;-)! H&1(*,4! )*0!
E,68;66,/-6&;DD/0)*0;-1! .*0>;-)*-?! -*(+*-! ),*! C'(B5*0! )/'(! )&6!
I-4*00,'(4630/h*84!:;-9'(64!&56!K*:;163;-84!=&(0F!76!(*006'(4!&56/!*,-*!1*=,66*!
H/0640;84;0,*0;-1! )*0! N0;33*-),68;66,/-*-! ./0?! ),*! &-1*6,'(46! )*0!
=*,41*(*-)*-! aDD*-(*,4! )*6! I-4*00,'(4630/h*846! h*)/'(! &56! 0*5&4,.! =*-,1!
&;61*30914!&-1*6*(*-!=*0)*-!8&--F!!
G;'(!1*(4!*6!-,'(4!)&0;+?!)&66!),*!C'(B5*0!)*-!G-6&4:!)*6!I-4*00,'(4630/h*846!
&;6! ),)&84,6'(_+*4(/),6'(*0! C,'(4! .g55,1! -&'(./55:/1*-! (&>*-! ;-)! />! 6,*! ),*6!
0,'(4,1!4;-"l"F!<,*0!6*,!&;D!),*!N0;-)30,-:,3,*-!Q;&5,4&4,.*0!@/06'(;-1!.*0=,*6*-?!
,-!)*-*-!),*!-/0+&4,.*!P,'(4,18*,4!./-!i;J*0;-1*-!8*,-*!P/55*!63,*54F!^,*5!>5*,>4?!
),*! 7-464*(;-1! ;-)! )&6! G;6(&-)*5-! ./-! K*)*;4;-16:;6'(0*,>;-1*-! );0'(! ),*!
C'(B5*0! ./0! )*+! *0D&(0;-16>&6,*04*-! <,-4*010;-)! )*6! I-4*00,'(4630/h*846! :;!
0*8/-640;,*0*-!;-)!:;!&-&5k6,*0*-F!
M*,4*0(,-!,64!)*0!4(*+&4,6'(_,-(&545,'(*!K*:;1!)*6!I-4*00,'(4630/h*846!,-!),*6*+!
^;6&++*-(&-1!80,4,6'(!:;!0*D5*84,*0*-F!E&6!c0/>5*+!)*6!25,+&=&-)*56!>*1*1-*4!
)*-! )*;46'(*-! C'(B5*0-! ,+! P&(+*-! )*6! b;00,';5;+6! ,-! .*06'(,*)*-*-!

                                                
"V$!H15F!&;'(!(,*0:;!),*!:;!*0=&04*-)*-!708*--4-,66*!,+!P&(+*-!)*0!G0>*,4?!),*!-&'(!<*++*0!RZ["Z\!,-!
),*!@/06'(;-16D/0+&4*!oN0;-)5&1*-p!;-)!o7.&5;&4,/-p!*,-:;/0)-*-!6,-)F!
"l[!M90*!*,-*!7.&5;&4,/-!&-1*640*>4!=/0)*-?!6/!=90*!),*6!+,4!*,-*0!&-)*0*-!H/01*(*-6=*,6*!
.*0>;-)*-!1*=*6*-F!K*0*,46!>*,!)*0!N*64&54;-1!;-)!)*0!E;0'(DB(0;-1!)*6!I-4*00,'(4630/h*846!(944*!
>63=F!*,-*!64&08*!2/-40/55*!)*0!4&469'(5,'(*-!I-4*00,'(466,4;&4,/-!B>*0!H,)*/10&3(,*!/F!iF!
>*0B'86,'(4,14!=*0)*-!+B66*-F!]&-!8g--4*!h*)/'(!,+!P&(+*-!*,-*0!0*63/-6,.*-!7.&5;&4,/-6&-6&4:*6!
)*-!C'(B5*0-!),*!701*>-,66*!)*0!C4;),*!./05*1*-!;-)!+,4!,(-*-!)&./-!&;61*(*-)!*0-*;4!
N0;33*-),68;66,/-*-!DB(0*-F!
"l"!H15F!&;'(!),*!G;6DB(0;-1*-!:;0!C'(B5*03*063*84,.*!:;!K*1,--!)*0!G0>*,4F!



! "U"!

^;6&++*-(9-1*- "lZ F! 76! ,64! &56/! +g15,'(?! )&66! *.45F! H/0*0D&(0;-1*-! ;-)!
H/0=,66*-! )&6! L-4*0*66*! ;-)! )&+,4! &;'(! ),*! G;6DB(0;-1*-! )*0! C'(B5*0! :;+!
I-4*00,'(4630/h*84!>**,-D5;66*-"l#F!!
G;D!),*6*!20,4,8!8&--!*0=,)*04!=*0)*-?!)&66!),*6!DB0!)&6!@/06'(;-16,-4*0*66*!./-!
;-4*01*/0)-*4*0!K*)*;4;-1!,64F!76!1*(4!)&0;+?!=*5'(*!K*)*;4;-1!;-)!=*5'(*-!
C,--! ),*! C'(B5*0! &;D! )*0! K&6,6! ./-! 1*+*,-6&+*-! 70D&(0;-1*-! ,+! I-4*00,'(4!
*,-*+! )*0&04! 1*64&54*4*-! I-4*00,'(46&00&-1*+*-4! :;=*,6*-F! L+! S&;D*! )*6!
L-4*030*4&4,/-630/:*66*6! =;0)*! )*;45,'(?! )&66! ,-! )*-! N0;33*-),68;66,/-*-!
0*5&4,.!6'(-*55!.g55,1!*,1*-*!C'(=*03;-84*!1*5*14!;-)!*,1*-*!P*5*.&-:6*4:;-1*-?!
)F!(F! *,-*! @*645*1;-1! &;D! ),*! DB0! ),*! N0;33*! 6*5>64! >*)*;46&+*-! c;-84*?!
./01*-/++*-!=;0)*-F!E&>*,! 63,*54! 6,'(*0!&;'(!)&6!T(*+&!25,+&=&-)*5! 6*5>64!
*,-*!P/55*?!;+D&664!*6!)/'(!)*0&04!.,*5*!.*06'(,*)*-*!G63*84*!;-)!T*,530/>5*+*?!
)&66! ,-4*0*66*-1*5*,4*4! 4(*/0*4,6'(! .*06'(,*)*-64*! ^;19-1*! DB0! ),*! C'(B5*0!
+g15,'(! 6,-)! _! ,-6>*6/-)*0*! ,+!P&(+*-!*,-*0!+*4(/),6'(!=*,41*(*-)!/DD*-*-!
;-4*00,'(45,'(*-! K*&0>*,4;-1F! L-6/D*0-! ,64! )&./-! &;6:;1*(*-?! )&66! ),*6*!
7,-D5;66D&84/0*-! DB0! )&6! @/06'(;-16,-4*0*66*! ./-! ;-4*01*/0)-*4*0! K*)*;4;-1!
6,-)F! i(-5,'(*6! 1,54! DB0! &-)*0*! 7,-D5;66D&84/0*-! =,*! >63=F! ),*! S*(0*00/55*?! ),*?!
=*--!)*0*-!T(*+&4,6,*0;-1!DB0!),*!C'(B5*0!./-!P*5*.&-:!,64?! ,-!),*!K*&0>*,4;-1!
,+!P&(+*-!N0;33*-),68;66,/-!7,-1&-1!D,-)*-!6/554*"lWF!
!
7,-! =*,4*0*0! :;! 4(*+&4,6,*0*-)*0! G63*84! ,64! ),*! L-4*0&84,/-! :=,6'(*-! )*-!
C'(B5*0-! ;-)! )*+! @/06'(*0?! )F!(F! &56/! =,*! ),*! 70D/06'(4*-! +,4! )*0!
70(*>;-166,4;&4,/-! ;+1*1&-1*-! 6,-)F! <,-6,'(45,'(! )*0!M&(5! )*0! C,4;,*0;-1! )*0!
70(*>;-1! ,-! )*-! P9;+5,'(8*,4*-! )*0! C'(;5*! 64*554! ),*6! &;6! Q;&5,4&4,.*0!
@/06'(;-163*063*84,.*! 8*,-*-! 64g0*-)*-! @&84/0! )&0F! E,*! C'(B5*0! =*0)*-! +,4!
),)&84,6'(*-! G00&-1*+*-46! (&;3469'(5,'(! ,+! 2/-4*m4! )*6! C'(;5;-4*00,'(46!
8/-D0/-4,*04?! *,-*+! 1*0*1*54*-! ;-)! 640;84;0,*04*-! 6/:,&5*-! C*44,-1?! 6/! )&66! *6!
&;6! Q;&5,4&4,._*+3,0,6'(*0! C,'(4! -;0! D/51*0,'(4,1! ,64?! ),*! 70(*>;-166,4;&4,/-!
*>*-D&556!.*015*,'(>&0!:;!1*64&54*-?!=&6!L-4*0&84,/-!;-)!6/:,&5*-!P&(+*-!>*40,DD4!

                                                
"lZ!@B0!),*!,-),6'(*-!;-)!&+*0,8&-,6'(*-!C'(;5*-!8/--4*!,+!P&(+*-!)*0!H/0>*0*,4;-1!)*6!
I-4*00,'(4630/h*846!i(-5,'(*6!D*641*64*554!=*0)*-F!E&!*6!6,'(!h*)/'(!4*,5=*,6*!;+!30,.&4*!C'(;5*-!
(&-)*54*!;-)!8*,-*!)*-!)*;46'(*-!G;6&0>*,4;-1*-!)*0!b;00,';5&!.*015*,'(>&0*!E/8;+*-4*!./05&1*-?!
+;664*!(,*0!)*-!G;6DB(0;-1*-!)*0!@&'(5*(0*0!;-)!)*0!C'(;55*,4*0!,+!H/0D*5)!)*6!I-4*00,'(4630/h*846!
.*040&;4!=*0)*-F!!!
"l#!<,*0!6*,!&;D!),*!C4;),*-!./-!<*++*0!;-)!<*++*0!RZ[[Z?!Z["[\!:;+!C'(B5*0,-4*0*66*!&-!
1*/10&3(,6'(*-!T(*+*-!.*0=,*6*-?!,-!)*-*-!>63=F!6/=/(5!&;D!^*,4_!&56!&;'(!N*6'(5*'(46*>*-*!
L-4*0*66*-6;-4*06'(,*)*!-&'(1*=,*6*-!=;0)*-F 
"lW!j*)/'(!6/55!-,'(4!.*06'(=,*1*-!=*0)*-?!)&66!),*!,+!I-4*00,'(4630/h*84!1*=9(54*!H/01*(*-6=*,6*?!,-!
)*0!DB0!)&6!4(*+&4,6,*04*!8/+35*m*!c0/>5*+!)*6!25,+&=&-)*56!,+!H/0(,-*,-!8*,-*!,-(&545,'(*-!
C'(=*03;-84*!1*6*4:4!=;0)*-?!,-!)*0!8/-80*4*-!;-4*00,'(45,'(*-!I+6*4:;-1!6,'(*05,'(!&;'(!)&6!P,6,8/!
>,014?!)&66!),*!C'(B5*0!6,'(!6'(=*0!4;-?!)&6!T(*+&!,-!G>64,++;-1!+,4!,(0*-!c&04-*06'(B5*0-!
*,-:;10*-:*-!R.15F!),*!G;6DB(0;-1*-!:;+!G;D>&;!./-!bCbS_G00&-1*+*-46!,+!P&(+*-!),*6*0!G0>*,4\F!
E,*6!+;66!S*(0809D4*-!>*=;664!6*,-!;-)!,-!)*0!H/0>*0*,4;-1!*,-*6!)*0&04,1*-!I-4*00,'(4630/h*846!
>*0B'86,'(4,14!=*0)*-F!



!"UZ!

R.15F!cP^dKaPC2LOMa<SPGK_CG<P!Z[[$?!CF!l[DD?!"WW\F!C/!,64!*6!&;'(!-&'(./55:,*(>&0?!
)&66! *6! ,-! *,-,1*-! C'(B5*010;33*-! )&:;! 8&+?! )&66! ,-! )*0! G-630&'(*! K*:;1! &;D!
)*-! E,68;66,/-65*,4*0! 1*-/++*-! =;0)*?! )*0! :;-9'(64! ,-! *,-*0! G04! S*(0*00/55*!
1*6*(*-!=;0)*"lXF!M&0!),*6!)*0!@&55?!6/!=;0)*!,-!)*0!P*1*5!&;D!),*!>*0*,46!,-!)*0!
7,-DB(0;-1! 1*+&'(4*-! G;6DB(0;-1*-! (,-6,'(45,'(! )*0! E,68;66,/-66,4;&4,/-!
.*0=,*6*-?!,-)*+!=,*)*0(/54!=;0)*?!)&66!),*!C'(B5*0!;-4*0*,-&-)*0!),68;4,*0*-!
6/554*-F! @0&1*-! &-! )*-! E,68;66,/-65*,4*0! =;0)*-! ,-! )*0! P*1*5! &-! ),*! C'(B5*0!
:;0B'81*63,*1*54! ;-)! )&+,4! :;+! N*1*-64&-)! =*,4*0*0! G;6DB(0;-1*-! ./-!
C'(B5*06*,4*! 1*+&'(4F! N0;-)694:5,'(! 8&--! ),*! 70(*>;-166,4;&4,/-! +,4!
E,68;66,/-65*,4*0! -;0! &56! *,-*! G--9(*0;-1! &-! *,-*! 0*&5*! N*6309'(66,4;&4,/-!
&-1*6*(*-! =*0)*-F! L+! ./05,*1*-)*-! @&55! 8&--! :;)*+! ),*! G-8B-),1;-1! )*6!
T*0+,-6!:;0!N0;33*-),68;66,/-!;-)!),*!7059;4*0;-1*-!)&:;!);0'(!),*! h*=*,5,1*!
S*(080&D4!>**,-D5;66*-)!1*=*6*-!6*,-?!&;'(!=*--!),*!S*(0809D4*!)&0;+!1*>*4*-!
=;0)*-?!-;0!),*!T*0+,-*!>*8&--4!:;!1*>*-F!E,*6*+!+g15,'(*-!I+64&-)!=;0)*!
)&);0'(!P*'(-;-1! 1*40&1*-?! )&66! ./0! h*)*0!N0;33*-),68;66,/-! ),*! C'(B5*0! &;D!
),*!,(-*-!>,65&-1!./05,*1*-)*-!L-D/0+&4,/-*-!:;+!G-5&66!)*0!N0;33*-),68;66,/-!
&-1*630/'(*-!=;0)*-!;-)!)&./-!&;61*(*-)?!8;0:!B>*0!)*-!N0;-)!)*6!K*6;'(6!
;-)!)*0!N0;33*-),68;66,/-!&;D1*85904!=;0)*-"lUF!!
!
^;6&++*-D&66*-)! 8g--*-! 3/6,4,.*! 70D&(0;-1*-! +,4! 70(*>;-16+*4(/)*! ;-)! _
6,4;&4,/-!D*641*(&54*-!=*0)*-F!E,*!N0;33*-),68;66,/-*-!=&0*-!,-!)*0!P*1*5!6*(0!
5*>(&D4! ;-)! ,-4*0&84,.! ),'(4?! ),*! C'(B5*0!),68;4,*04*-!+*,64! ;-4*0*,-&-)*0F!E,*6!
1,-1! 6/1&0! 6/! =*,4?! )&66! ),*! N0;33*-),68;66,/-*-! &-! *,-*0! C'(;5*! ,-! L-),*-!
8*,-*-!7,-1&-1!,-!),*!G;6=*04;-1!D,-)*-!8/--4*-F!E,*!*m40*+!64&08*!L-4*0&84,/-!
,-! 2/+>,-&4,/-! +,4! )*0! H*0=*-);-1! *,-*0! 64&08! ./-! C/:,/5*84! >:=F! E,&5*84!
1*30914*-! *-15,6'(*-! C30&'(*!+&'(4*! *6! -,'(4! *,-+&5! ;-4*0!<,-:;:,*(*-! *,-*6!
%301T'( 86'3B'"8! &;6! L-),*-! +g15,'(?! )*-! `;&5,494664&-)&0)6! *-4630*'(*-)*!
T0&-680,34,/-*-!:;!*064*55*-"lVF!
!
E;0'(! ),*! *,-1*6'(5&1*-*! H/01*(*-6=*,6*! >*,! )*-! 70(*>;-1*-! 8/--4*!
6'(5,*J5,'(!*,-!^;1&-1!:;!)*-!(&-)5;-165*,4*-)*-!M,66*-6>*649-)*-!)*0!C'(B5*0!
,+!P&(+*-!,(0*0!&554915,'(*-!;-4*00,'(45,'(*-!S*>*-6=*54!1*D;-)*-!=*0)*-?!=,*!
,+!M*,4*0*-!-/'(!&;61*DB(04!=*0)*-!=,0)F!

                                                
"lX!H15F!(,*0:;!K/(-6&'86!G;6DB(0;-1*-!:;0!N0;33*-),68;66,/-!&56!+*4(/),6'(!8/-40/55,*04*!
H*06'(09-8;-1!:=*,*0!E,68;06*!RE,68;06!@/06'(*0!t!70D/06'(4*!;-)!E,68;06!70D/06'(4*!;-4*0*,-&-)*0\!
RKa<%CGb2!Z[[V?!CF!Z[VDD\F!
"lU!708590;-1!)&:;q!eI-6*0!^,*5!,64!*6!S*0-*-!;-)!I-4*00,'(4!DB0!),*!C'(B5*0!:;!/34,+,*0*-?!)*6(&5>!
+g'(4*-!=,0?!)&66!C,*!1&-:!/DD*-?!D0*,?!&-/-k+!;-4*0*,-&-)*0!B>*0!,(0*!70D&(0;-1*-!,+!P&(+*-!)*6!
I-4*00,'(46&00&-1*+*-46!),68;4,*0*-Ff!
"lV!@B0!:;8B-D4,1*!70(*>;-1*-!,64!*6!;-4*0!K*0B'86,'(4,1;-1!),*6*0!70D&(0;-1!*.45F!6,--./55?!),*!
N0;33*-),68;66,/-*-!:;!.,)*/10&3(,*0*-?!;+!),*!C30*'(*0:;/0)-;-1!:;!.*0*,-D&'(*-!&>*0!&;'(!),*!
T0&-680,34,/-!:;!*05*,'(4*0-?!)&!)&--!&;'(!],+,8!*4'F!,-!6'(=,*0,1*-!c&66&1*-!(*0&-1*:/1*-!=*0)*-!
8g--*-F 
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!"## $%&'()&*+&,-)+%*(./+.#0+)#1)(22+.0%&'(&&%3.+.#4%5##
6,-78+)%..+.#(.0#6,-78+).#

%&! '()*)+! ,-.(/)0! *100)&! '()! 234)&&/&(**)! -5*! ')3! 613*/5'()! 5&'! '()! )(&7)0&)&!
835..)&'(*45**(1&)&!+(/!')&!9:;<0)3&=!-0*1!'()!-&-0>*()3/)&!?@00)=!A)*:;3()A)&!
B)3')&C! %+! D-;+)&! ')3! E-3*/)005&F! 3)41&*/354/(G! F)B1&&)&)3!
?13*:;5&F*)3F)A&(**)! +<**)&! +);3)3)! ?-4/13)&! A)3<:4*(:;/(F/! B)3')&C! H5+!
)(&)&! (*/! )*! &I/(F=! '()! )(&7)0&)&! ?@00)! (&! (;3)3! J)! A)*1&')3)&! 8)*-+/F)*/-0/!
'-375*/)00)&=!75+!-&')3)&!-A)3!F0)(:;7)(/(F!75!7)(F)&=!B()!<A)3!K-00<A)3F3)(K)&')!
,1+.-3-/(1&! 5&'! LA*/3-4/(1&! 75! )(&)3! M>.)&A(0'5&F! F)0-&F/!B(3'C! E-A)(!+5**!
')3! N317)**! (&/)3*5AJ)4/(G! &-:;G1007();A-3! B)3')&=! F0)(:;7)(/(F! -A)3! O)*A-34)(/!
)3;-0/)&!A0)(A)&!PGF0C!QNRLDEM!STT#=!9C!"TUVC!!
L5*!'()*)&!WA)30)F5&F)&!;)3-5*!B53')!K10F)&')!E-3*/)005&F*B)(*)!F)B@;0/X!
!

"C Y-:;! ')3! 4537)&! E-3*/)005&F! ')3! 23F)A&(**)! ')3! 613*/5'()=! '()! &1:;!
&(:;/! 3)41&*/354/(G! F)B1&&)&! B53')&=! B)3')&! '()! -&-0>*()3/)&!
835..)&'(*45**(1&)&!A7BC!'()!?@00)! 75&@:;*/!)(&7)0&!'-3F)*/)00/C!E()*!
)3K10F/! (+! D-;+)&! '()*)*! ,-.(/)0*C! E-A)(! B(3'! &)A)&! L&F-A)&! 753!
9:;50)! 5&'! 753! O)3&F35..)! '()! ! H5*-++)&*)/75&F! ')3!
E(*45**(1&*F35..)! A)*:;3()A)&C! L00)! 3<:475G)3K10F)&')&! E-/)&=! B()!
E-/)&! 75! N)3*1&=! Q3/=! 835..)=! 9:;50)! )/:C=! B)3')&=! B()! -5:;! (&! ')&!
M3-&*43(./)&! ')3! 835..)&'(*45**(1&)&=! +-*4()3/! -&F)F)A)&! PGF0C!
ZQRY9L[,!STT\=!9C!S$#VC!E()!E-3*/)005&F!)3K10F/! (&!')3!:;31&101F(*:;)&!
D)(;)&K10F)!')3!23;)A5&FC!

SC %+!&@:;*/)&!,-.(/)0!B(3'!'()!D)41&*/354/(1&!')3!9:;<0)313()&/()35&F)&!
(+! D-;+)&! ')3! 41+.-3-/(G)&! L&-0>*)! 5&'! -&*:;0()])&')3!
/;)13)/(*:;)3!6)3'(:;/5&F!'-3F)*/)00/C!

$C L5*F);)&'! '-G1&=! )3K10F/! '()! E-3*/)005&F! ')3! *(&&F)&)/(*:;)&!
M>.)&A(0'5&F! (+! '-3-5KK10F)&')&! ,-.(/)0=! -&! '()! B()')35+! 4537)!
L5*K<;35&F)&!75!*17(1F)&)/(*:;)&!M>.)&!K10F)&C!

!
%+! 6)3F0)(:;! 75! 7-;03)(:;)&! B)(/)3)&! L3A)(/)&! (+! D-;+)&! ')3!
917(-0B(**)&*:;-K/)&=! '()! )A)&K-00*! +(/! ')3! '145+)&/-3(*:;)&! ^)/;1')!
-3A)(/)&=! B(3'! A)B5**/! )(&)! ')/-(00()3/)3)! E-3*/)005&F*B)(*)! F)B@;0/=! '()!
-5])3')+=!B1!+IF0(:;=!-5K!'()*)0A)&!M3-&*43(./.-**-F)&! (&!')&!G)3*:;()')&)&!
'-3F)*/)00/)&! 9:;3(//)&! 753<:4F3)(K/C! E()*)3! 613F);)&*B)(*)! 0()F/! ')3! 8)'-&4)!
75F35&')=! '-**! '()! G)3B)&')/)! ?13*:;5&F*+)/;1')! A(*0-&F! (&! ')3!
8)1F3-.;()'('-4/(4! &(:;/! -0075! G)3A3)(/)/! (*/
"__ !5&'! '-+(/! -5:;! &(:;/! +(/! ')3! ^)/;1')! G)3/3-5/)&! O)*)3&! '()!



!"#`!

L5*)(&-&')3*)/75&F! +(/! ')+! ?13*:;5&F*-&*-/7! 5&'! ')+! ?13*:;5&F*.317)**!
)30)(:;/)3/!B)3')&!*100C!!

!"9"# :)'+..5.%&&+#;(&#0+)#<%835&5(0%+#

E()!N(01/()35&F!G)3K10F/)!+);3)3)!H()0)C!H5+!)(&)&!*100/)!<A)3.3<K/!B)3')&=!1A!
'()!-&/(7(.()3/)&!N1/)&/(-0)!')3!613F);)&*B)(*)!*(:;!/-/*@:;0(:;!7)(F)&!B<3')&C!
E()*!0()]!*(:;!(+!D-;+)&!)(&)3!L&-0>*)!5&'!N31A)-5*B)3/5&F!A)J-;)&C!
^(/! '()*)3! F35&'0)F)&')&! WA)3.3<K5&F! B-3! )(&)! Z)/3-:;/5&F! 5&'! 43(/(*:;)!
D)K0)a(1&!')3! 41&43)/)&!b+*)/75&F!')3!23;)A5&F*+)/;1')!G)3A5&')&C!Y)A)&!
)(&)*!&1/B)&'(F)&!2(&<A)&*!')3!*);3!41+.0)a)&!5&'!-&*.35:;*G100)&!D100)!-0*!
E(*45**(1&*0)(/)3! PGF0C! NDHcZQD9,%deQRODLZf9LRD! STTg=! 9C!"TgKV! F-0/! )*=! B(:;/(F)!
23K-;35&F)&!A7F0C!')3!D-;+)&A)'(&F5&F)&!PQ3/!')3!E53:;K<;35&F=!9(/713'&5&F!
)/:CV! 75! *-++)0&C! L5K! 835&'0-F)! ')3! N(01/*/5'()! (&! 6)3A(&'5&F! +(/! ')+!
R)3-&7();)&!)(&*:;0@F(F)3!?-:;0(/)3-/53!PGF0C!OQQ9d9[Rh??2D!STT"i!ZQRY9L[,!STT#i!
ZQRY9L[,! STTgi! NDHcZQD9,%deQRODLZf9LRD! STTgi! ,WRYd,Q9[R2O! ST""V! B53')&!
D-;+)&A)'(&F5&F)&!K<3!'()!23;)A5&F)&!F)K5&')&=!'()!'()!!
8)&)3()35&F! G1&! G()0! G)3*.3):;)&')+=! G)30@**0(:;)+! )+.(3(*:;)+! ^-/)3(-0!
)3B-3/)&!0()])&"_gC!E()!835..)&'(*45**(1&)&!')3!N(01/*/5'()!7)(:;&)/)&!*(:;!K-*/!
'53:;F@&F(F! '53:;! ;1;)! (&/)3-4/(G)! E(:;/)! -5*=! 1K/! F).--3/! +(/! 7-;03)(:;)&!
Z)(*.()0)&!5&'!*/-34!+)/-.;13(*:;)&!L5*K<;35&F)&C!%+!9(&&)!)(&)3!L5*B)3/5&F!
+(/! ')3! '145+)&/-3(*:;)&! ^)/;1')! */)00/)&! *()! -0*1! )(&! *);3! F5/! F))(F&)/)*!
L5*F-&F*+-/)3(-0!'-3C!!
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!

                                                
""i!T3/D!,978!&'(!@6/3(%&(!,9)@A81/'78(!R,)),3(D!
""_!$*!U,8*(%!&(1!E,1).(//9%3!*9))!,9@!&,)!=9@@A81(%!,//(1!&'()4(CA3/'78(1!R,)),3(%!/('&(1!;(1C'78.(.!
0(1&(%D 



!"#Z!

!
L-(7:3A1.(/]G!2'%3,%3)-,)),3(G!\D!ZjP]"kX!
!

!



! "#a!



!"#i!

!
!
E*! 41'%3.! ,/)! I(')-'(/! ('%G! &,))! (1! )'78! '*! R16N(:.! *'.! ('%(*! ,*(1':,%')78(%!
L78A/(1! A4(1! U(7>7/'%3! 9%&! HA//.1(%%9%3! ,9)3(.,9)78.! 8,4(D! E,4('! 8,4(! &(1!
=*(1':,%(1! HA//.1(%%9%3! ,/)! g\('.;(1)780(%&9%3h! 4(C('78%(.! 9%&!
,139*(%.'(1.G! &,))! )'(! )'78! &()8,/4! %'78.! '%! &(%! ML=! 9*)(.C(%! /,))(G! &,!
=*(1':,%(1! %'78.! 3(1%(! \('.! ;(1)780(%&(%! 0A1&(%D! E,1,9@! 8,4(! E*! &'()(*!
0'&(1)-1678(%D! T(13/('784,1(! E'):9))'6%(%! 8,4(! ()! ,978! A4(1! &,)! I9))>).(*!
3(3(4(%D!E'(!=*(1':,%(1!8K..(%!()!.('/0(')(!,/)!C9!9*).K%&/'78!4(C('78%(.!9%&!
0A1&(%! %'78.! ,9@! &(%! +6*@61.! &()! =9.6@,81(%)! ;(1C'78.(%! 06//(%G! &,! &'()!
M%,%%(8*/'78:('.(%! 4('%8,/.(D! E'()(! O@@(%8('.! 8,4(! A4(11,)78.D! 2)! @K//.! ,9@G!
&,))! )'78! &'(! L78A/(1! 4('! &(%! =9)@A819%3(%! '%! ('%(*! ).,1:! 0(1.(%&(%!H6&9)!
4(@'%&(%! 9%&! )'78! 9%&! &(%! ('3(%(%! F(3(%).,%&-9%:.! &(9./'78! ;6%! &(%!
=*(1':,%(1%! ,431(%C(%D! E'()! (1@6/3.! ,%8,%&! ('%(1! O1'(%.'(19%3! ,*! -6)'.';(%!
S61'C6%.!('%(1!I(1('.)78,@.!C9*!T(1C'78.G!&'(!&(%!=*(1':,%(1%!%'78.!'*!3/('78(%!
M*@,%3! C93()-1678(%! 0'1&! 0'(! )'78! )(/4).D! E,! &'()(! l9Y(19%3(%! '*! U,8*(%!
('%(1! J8(*,.')'(19%3! ;6%! g+/')78(()h! ).,..@'%&(%! 9%&! &,*'.! 4(1('.)! ('%(1! =1.!
=431(%C9%3! 3(3(%A4(1! &(%! ,%&(1(%! ;(149%&(%! ').G! /'(3.! ()! %,8(G! &,))! &'()(!
2'%)78K.C9%3(%!)786%!;618(1!;618,%&(%!0,1(%""kD!
=%)78/'(Y(%&!0'1&! &(1!=)-(:.! &(1! R6)'.'6%! 9%&!&()!S,%&(/%)! &(1! U(3'(19%3! '%!
&'(! E'):9))'6%! 3(41,78.G! &'(! *,%! ,9)! L78A/(1)'78.! 4('! &'()(*! J8(*,!
4(1A7:)'78.'3(%! )6//.(D! $%! &'()(*! \9),**(%8,%3! )('! A4(1! &'(! '%&')78(!F19--(!
&(1! g(1)781(7:(%&(h! 2'%&197:! (%.).,%&(%G! &,))! )'(! )(81! &,;6%! A4(1C(93.!

                                                
""k !$*! U,8*(%! ;6%! 561)789%3(%! C9! L78A/(1P! 4C0D! L.9&(%.(%,9).,9)78,:.';'.K.(%! 3'4.! ()! 4)-0D!
21:(%%.%'))(G! &,))! &'1(:.(1! +6%.,:.! *'.! H(%)78(%! ,9)! ,%&(1(%! WK%&(1%! 9%.(1! M*).K%&(%!
;618(11)78(%&(! 2'%).(//9%3(%! @().'3(%! 9%&! T6191.('/(! 3,1! ;(1).K1:(%! :,%%D! T3/! 8'(1C9! 4)-0D! J86*,)!
?"##iB!6&(1!L781A@(1!?"#]]BD!



! "#_!

3(0()(%! 0K1(%G! g&'(! I().(%h! '%! &'()(1! S'%)'78.! C9! )('%! 9%&! +1'.':! %'78.! 3,%C!
C93(/,))(%! 8K..(%D! f(&678! 8,4(! *,%! @().).(//(%! :b%%(%G! &,))! &9178! &'(!
E'):9))'6%! ('%! Q,78&(%:(%! 4('! &(%! gW(9.(%h! '%'.''(1.! 091&(G! 0,)! ,/)! -6)'.';!
4(0(1.(.!0'1&D!E'(!,%3()-1678(%(%!+/')78(()!)78('%(%! '*!W,9@(!&(1!E'):9))'6%!
.('/0(')(!,/)!1(/,.';'(1.!0,813(%6**(%!061&(%!C9!)('%D!=9@@,//(%&!').!,4(1!,978!
8'(1! 0'(&(1! &(1! 8'(1,178')'(1(%&(G! 4(91.('/(%&(! H6&9)G! '%! &(*! &'(!
=9)@A819%3(%!).,..@'%&(%G!9%&!&'(!=%%,8*(G!*,%!)(/4).!:(%%(!&'(!<'1:/'78:('.!
9%&!&(%!1'78.'3(%!<(3D!
$*!=%)78/9))!0'1&!(13K%C.G!&,))!('%'3(!=9)@A819%3(%!9%&!I(31A%&9%3(%!)6068/!
;6%!=*(1':,%(1%!,/)!,978!$%&(1%!g'**(1h!,9@!&'(!M*).K%&(!'*!N(0('/'3(%!W,%&!
?316Y()!W,%&G!316Y(!I(;b/:(19%3B!C91A7:3(@A81.!091&(%D!E'()!0'1&!,/)!('%(!=1.!
g=9)0('78;(18,/.(%h! ,9@3(@,)).G! &,! g'**(1! %91! &'()(1! I(C93! ,9@! &'()(! 316Y(%!
=)-(:.(h! ).,..@,%&! 9%&! %'78.! ,9@! &'(! ('3(%(%!Hb3/'78:('.(%G! (.0,)! C9! K%&(1%G!
('%3(3,%3(%! 091&(D! $%! &(1! 56/3(! 0'1&! (13K%C.G! &,))! &'(! I().K.'39%3! ;6%!
?:6%).19'(1.(%B! +/')78(()! =%/,))! &,C9! ').G! (1).! ('%*,/! :('%(! Hb3/'78:('.! C91!
l%&(19%3!&()! R164/(*)! C9! )(8(%D!F19%&)K.C/'78! )78('%(%! '81(! ?+6%).19:.'6%(%!
;6%B!+/')78(()! @A1!&'(!L78A/(1!4('!&(1,1.'3(%!I(3(3%9%3(%!)(81!0'78.'3!C9!)('%D!
=9@@K//'3!'%!&'()(1!R,)),3(!').!&'(!,9@.1(.(%&(!E(9.9%3)868('.G!&'(!&'(!L78A/(1!@A1!
)'78!'%!=%)-1978!%(8*(%!9%&!&'(!.('/0(')(!,/)!A4(1/(3(%!4(/(81(%&!4C0D!3,1!,/)!
-8,)(%0(')(!,1163,%.!4(C('78%(.!0(1&(%!:,%%D!
!
$%! &(1! R,)),3(! C('3.! )'78! )6068/! -6)'.';()! ,/)! ,978! %(3,.';()! R6.(%.',/! &()!
W(1%,11,%3(*(%.)D!E(1!+6%.,:.!*'.!-((1)!,9)!,%&(1(%!WK%&(1%!:,%%!4().K1:(%&!
0'1:(%G!0'(!&'(!=9)@A819%3(%!;6%!I0!%,8(/(3(%G!,4(1!,978!(8(1!(%.*9.'3(%&!
0'(! &'(! =9)@A819%3(%! ;6%! ^0! C('3(%D! S'(1! C('3(%! )'78! 9%.(1)78'(&/'78(!
O1'(%.'(19%3(%! 4C0D!H6&'! &()! M*3,%3)!*'.! g+/')78(()hD!<K81(%&! &'(! L78A/(1!
'81(! :6%).19'(1.(%! +/')78(()! 4().K.'3.! )(8(%! 9%&! '%! &(1! 56/3(! *b3/'78(!
l%&(19%3(%!(8(1!,/)!9%0,81)78('%/'78!(1,78.(.!0(1&(%G!C('3(%!&'(!L78A/(1!,9@!
('%(1! .8(61(.')'(1(%&(%! 24(%(! ('%(! &(9./'78(! O1'(%.'(19%3! ,%! S'(1,178')'(19%3!
3(3(%A4(1! &(%! L78A/(1%! ,9)! &(%! ,%&(1(%! WK%&(1%! 9%&! &(1(%! R6)'.'6%(%G!
643/('78! )'78! ,978! &'(! L978(! %,78! -6.(%.'(//(%! =%:%A-@9%3)*b3/'78:('.(%! @A1!
J1,%)@61*,.'6%)-6.(%.',/(! C('3.D! E'(! ;(1,//3(*('%(1%&(%! 2'%)78K.C9%3(%! ;61!
&'()(*! S'%.(1319%&! )78('%(%! 6@@(%4,1! (%3! *'.! 4(1('.)! ;613(@().'3.(%!
2'%).(//9%3(%! C9),**(%C98K%3(%G! &'(! ,%8,%&!&(1!I(91.('/9%3!&()! R16N(:.)! ,%!
&'()(1!L.(//(! C9*!T61)78('%!:6**(%!9%&!)6*'.!-6.(%.'(//!4(,14('.4,1!0(1&(%D!
E'()! C('3.! )'78! ,978! '%! &(1! &(*! 0('.(1(%! =4/,9@! &(1! F19--(%&'):9))'6%G! &'(!
0('.(1! '%! -,1,//(/')'(1(%&(1! E'):91)613,%'),.'6%! ).,..@'%&(.D! S'(1! /,))(%! )'78!
&(9./'78(! W(1%P! 9%&! U().19:.91'(19%3)-6.(%.',/(! '&(%.'@'C'(1(%! '*! 5,//(! ('%(1!
&'1(:.(%! J8(*,.')'(19%3! '*! U,8*(%! ('%(1! 1()-6%)';(%! 2;,/9,.'6%G! 0'(! )'(! '*!
U,8*(%! &(1! &6:9*(%.,1')78(%! 2;,/9,.'6%)@61)789%3! ?;3/D! Q(%.0'3PF()(*,%%!
"#]#G!W,*-1(78.!"#]"B!(1@6/3.D!E9178!&'(!+6%@16%.,.'6%!&(1!S,%&(/%&(%!'*!5(/&!
*'.! &(%! 9%.(1)78'(&/'78(! O1'(%.'(19%3(%! 4C0D! H6&'! &()! M*3,%3)! *'.!



!"#k!

g+/')78(()h! :b%%(%! R6.(%.',/(! '*! L'%%(! ;6%! =%)K.C(%! $%.(1:9/.91(//(%! W(1%(%)!
(1)78/6))(%!0(1&(%""jD!
!
l8%/'78(! S'(1,178')'(19%3)-16C())(! )'%&! ,978! '%! &(1! ,*(1':,%')78(%! F19--(!
!"#$%&!C9!(1:(%%(%G!,9)!&(1(%!F19--(%&'):9))'6%!&'(!@6/3(%&(!R,)),3(!).,**.D!
!
F19--(!U';(1`G!2'%3,%3)-,)),3(G!\D!``PaiFGHX!
!

!
!
!
!
!

                                                
""j!T3/D!@A1!&'(!F(631,-8'(&'&,:.':!9D!,D!&'(!=14('.(%!;6%!L781A@(1D!
"`#!E'(! T613(8(%)0(')(! 4('! &(1! $%.(1-1(.,.'6%! &(1! (%3/')78)-1,78'3(%!F19--(%&'):9))'6%(%!091&(! ,%!
K8%/'78(!=14('.(%!0'(!4)-0D!2;(1)!?"##jB!,%3(/(8%.D!<('.(18'%!091&(%!&'(!$%.(1-1(.,.'6%(%!5*,"#$0!,9)!
&(%!4('&(%!WK%&(1%!;,/'&'(1(%&!;613(/(3.D 



! "#j!

!
!
I0! 41'%3.! '%! &'(! E'):9))'6%G! &,))! *,%! ,978! ,%&(1(! WK%&(1! ,%! &(1,1.'3(%!
R16N(:.(%!4(.('/'3(%! )6//.(D!E(9.)78/,%&! )('! g:'%&,! .8(! ),*(h!0'(! &'(!ML=!9%&!
&'(!$%&(1!)('(%!g6%!,%6.8(1!)'&(h!3(0()(%G!0,)!*'.!g/'@().>/(P4,)(&h!4(31A%&(.!
0'1&D! E,1,9)! 0'1&! ,43(/('.(.G! &,))! *,%! g6.8(1! -(6-/(! @16*! /':(! &'@@(1(%.!
76%.'%(%.)h!,%4'%&(%!)6//.(G!,/)!I(')-'(/(!0(1&(%!=@1':,!9%&!O).(916-,!3(%,%%.D!
E,4('! C('3.! )'78! ('%(! O1'(%.'(19%3! ,%! +6%.1,).(%! '%! ('%(*! H6&9)! &(1!
S'(1,178')'(19%3G!&'(!'%!&(%!8(13().(//.(%!I(31A%&9%3)C9),**(%8K%3(%!@A1!&'(!
J('/%,8*(! ,%&(1(1! WK%&(1! &(9./'78! 0'1&D! E(9.)78/,%&! 9%&! &'(! ML=! )('(%!
g(76%6*'7,//>! ?DDDB! ,%&! @'%,%7',//>! ).,4/(! 49.! $%&',! 1(,//>! 0,)%d.hD! E,1,9)! 0'1&!
3(@6/3(1.G! &,))! *,%! @A1! ('%! &(1,1.'3()! R16N(:.! g*61(! &(;(/6-'%3! 769%.1'()h!
41K978.(G! )6! &,))! &,%%! ,//(! '%.(1,3'(1(%! :b%%.(%! 9%&! *,%! ('%@,78! *(81!
L'78.0(')(%! 4(:K*(D! S'(1! C('3.! )'78! &'(! O1'(%.'(19%3! ,%! +6%.1,).(%! 9%&!
S'(1,178')'(19%3G!&'(!'*!56/3(%&(%!,978!4('!0('.(1(%!L78A/(1%!,9)C9*,78(%!').D!



!"]#!

E'()! (1@6/3.! A4(1! &'(! +,.(361'(%! g&(;(/6-(&! 769%.1'()h! 9%&! g&(;(/6-'%3!
769%.1'()hG!&'(!'%!&'(!O1'(%.'(19%3(%!&(1!L78A/(1!2'%3,%3!3(@9%&(%!8,4(%G!&(%%!
)'(!4'/&(%!&'(!F19%&/,3(!@A1!&'(!O1'(%.'(19%3!,%!+6%.1,).(%G!&'(!'*!<()(%./'78(%!
,9@!&(1!S'(1,178')'(19%3!'*!L'%%(!&(1!4('&(%!I(31'@@(!4(198."`]D!!
E'(!=9)@A819%3(%!&(1!L78A/(1!(1@6/3(%!'%!('%(*!'%:/9&'(1(%&(%!H6&9)G!0,)!&'(!
3(*('%),*(!O1'(%.'(19%3!'%!&(1!F19--(!,%C('3.D!E(1!E'):91);(1/,9@!').!&,4('!,/)!
-,1,//(/')'(1(%&! C9! 4(C('78%(%G! 0,)! )'78! ,978! '*! 0('.(1(%! T(1/,9@! &(1!
F19--(%&'):9))'6%! @61.)(.C.! 9%&! &'(! 3(*('%),*(! C9319%&(/'(3(%&(!
O1'(%.'(19%3!&6:9*(%.'(1.D!!
(
S'(1,178')'(19%3)-16C())(! &(1! L78A/(1! &6:9*(%.'(1(%! )'78! %'78.! %91! '%! &(%!
&(9.)78(%! 9%&! ,*(1':,%')78(%! F19--(%G! )6%&(1%! ,978! '%! &(%! '%&')78(%D!
=//(1&'%3)! .9%! )'(! &'()! 9%.(1! ,%&(1(%! T61C('78(%D! $%! &(1! '%&')78(%! F19--(!
)*+",*-.! 4(')-'(/)0(')(! C('3.! )'78! ('%(! '*-/'C'.(! S'(1,178')'(19%3! &(1!
R,1.%(1/K%&(1G! &'(! 0'(&(19*!*'.! &(1! O1'(%.'(19%3! &(1! L78A/(1! &(1! F19--(! ,%!
.(78%')78(*! 561.)781'..! ;(149%&(%! ').! ?mJ8(! 086/(! 061/&! 1(;6/;()! ,169%&! .8(!
&(;(/6-(&! ?769%.1'()BD! $.n)!,//! ,469.!*6%(>DmBD!E(1! .(78%')78(!561.)781'..! ').! @A1!
&'(! L78A/(1! &(1!F19--(! ('%(1)('.)! ('%(1! &(1! L78/A))(/! C91! Wb)9%3!&()! R164/(*)!
+/'*,0,%&(/G!,%&(1(1)('.)!').!(1!@A1!)'(!&,)!+1'.(1'9*!$%&'(%!'*-/'C'.!8'(1,178')78!
9%.(1!&'(!ML=!9%&!E(9.)78/,%&!('%C961&%(%"`"D!E'()(!S'(1,178')'(19%3(%!@'%&(%!
,/)6!%'78.!,9)3(8(%&!;6%!('%(1!'*-/'C'.!A4(1/(3(%(%!R6)'.'6%!).,..G!0'(!4)-0D!'%!
&(1!,*(1':,%')78(%!F19--(!!"#$%&G!)6%&(1%!;6%!('%(1!'*-/'C'.!9%.(1/(3(%(%D!!
E'(! L78A/(1! &(1! F19--(! )*+",*-.! 3(8(%! '%! &'()(*! \93(! 4)-0D! ,9@!
I(31'@@/'78:('.(%! 0'(! 561.)781'..! 9%&! 2%.0'7:/9%3! ,9))78/'(Y/'78! ,9@! &(1!
F19%&/,3(! ('%(1! @().3().(//.(%! .(78%')78(%! 9%&! 0'1.)78,@./'78(%! V4(1/(3(%8('.!
('%G! 0(/78(! &(%! ML=! 9%&! E(9.)78/,%&! C93()781'(4(%! 0'1&D! =%&(1(! *b3/'78(!
I(91.('/9%3):1'.(1'(%G!0'(!4)-0D!51,3(%!&(1!Q,788,/.'3:('.G!0(1&(%!&,4('!%'78.!
8(1,%3(C63(%D! L6! 0(1&(%! 9D! ,D! ,978! :('%(! 9%*'..(/4,1(! 561&(19%3(%! ,%! &'(!
R,1.%(1/K%&(1! ML=! 9%&! E(9.)78/,%&! 3(1'78.(.G! '81(! <'1.)78,@.! %,788,/.'3(1! C9!
3().,/.(%! ?CD! ID! *'.! &(1! I(31A%&9%3G! &,))! *,%! &61.! )('.! I(3'%%! &(1!
$%&9).1',/')'(19%3!0()(%./'78!*(81!^O"!,9)3().6Y(%!8,.!,/)! $%&'(%BG! )6%&(1%!()!
0'1&!;'(/*(81!;6%!&(%!L78A/(1%!3(@61&(1.G!-1'%C'-'(//!4('!)'78!)(/4).!C9!4(3'%%(%!
9%&! 9*0(/..(78%')78()! +%60PS60! ,%! $%&'(%! 0('.(1C93(4(%G! 0(%%! *,%! ,%!
2%.0'7:/9%3)/K%&(1!&'(!561&(19%3!1'78.(.!,:.';(1!3(3(%!&(%!+/'*,0,%&(/!C9!)('%!
?m$@!.8(>!,1(!4/,*'%3!9)!.8(%!.8(>!)869/&!-16;'&(!9)!0'.8!,!)6/9.'6%!,%&!08,.!7,%!
4(!&6%(D!<(!0,%.!&(;(/6-*(%.!0'.8!/())!-6//9.'6%DmBD!E'()! ').!9*)6!,9@@K//'3(1G!
&,! '%! &(%! &(9.)78(%! L78A/(1319--(%! '%! ('%(*! )(/4).:1'.')78(%! H6&9)!

                                                
"`] !T3/D! C9! &(1! 8'(1! ;613(%6**(%(%! +,.(361')'(19%3! 2%.0'7:/9%3)/,%&! ;)D! $%&9).1'(/,%&! &9178! &'(!
L78A/(1! 9%&! C9! &(1(%! ,978! '%! &'()(*! \9),**(%8,%3! %6.0(%&'3(%! :1'.')78(%! =9@,14('.9%3!
U(94(1eL781A@(1!?"#]`BD!
"`"!T3/D!8'(1C9!,978!&'(!I()781('49%3!&()!5,//)!)*+",*-.D 



! "]]!

561&(19%3(%!%,78!('%(1!=9)1'78.9%3!,%!Q,788,/.'3:('.!)(81!068/!,%!&,)!('3(%(!
W,%&! 3().(//.! 0(1&(%D! E'(! O1'(%.'(19%3! ,%! .(78%')78(*! 561.)781'..G! &(1! @A1! &'(!
F19--(! )*+",*-.! ('%! (%.)78('&(%&(1! I().,%&.('/! ('3(%(1!
S,%&/9%3)*b3/'78:('.(%!')."``G!&6:9*(%.'(1.!)'78!&,&9178!9*)6!&(9./'78(1D!
!
<;%(="$(>$34%*+?"$="=*7,"7( -"$@$(0":?(*/0(=$5(9$0:?%"$9$5$5(A"$%*%:?"0"$%/54$5(
*9-$",$5'(=*00("B(!*?B$5(=$%*%,"4$%(C%%*54$B$5,0(D35,%*0,$(E":?,"4(0"5='(=*9$"(
*9$%( =*%*/F( G/( *:?,$5( "0,'( =*00( ="$0$( D35,%*0,$( 5":?,( G/( 0$?%( 7*,$43%"0"$%,( /5=(
#$%$"5F*:?,(E$%=$5(/5=(4-$":?G$","4( ="$( $"4$5$( H30","35( 7%","0:?( %$F-$7,"$%,(E"%=I(
J"$0( "0,( #35( 9$035=$%$%( K$=$/,/54( 039*-=( ="$( 8:?;-$%( L$%*--4$B$"5$%/54$5(
#3%5$?B$5'(E3B",(0"$(/5,$%(MB0,N5=$5(;9$%F3%=$%,(0$"5(7O55$5I(A"$%(9$=*%F($0(
4$$"45$,$%( ="=*7,"0:?PB$,?3="0:?$%( C50N,G$'( /B( ?"$%9$"( */F( $"5$%( QB$,*P
%$F-$R"#$5S(T9$5$'(="$($"4$5$5(23="(=$%(K$E$%,/54(/5=(K$/%,$"-/54("5(=$5(K-":7(
G/(5$?B$5'(="$(G/4-$":?($%F*?%/5409*0"$%,(0"5=(/5=(=*B",("5(K$G/4(*/F(*--,N4-":?$(
H%*7,"7$5( 9$*%9$",9*%(E$%=$5I(U$",$%4$=*:?,( 0:?$"5,( $"5( =$%*%,"4$0( H%3V$7,( *-0(
L3%*/00$,G/54( $"5$5( >$34%*+?"$/5,$%%":?,( G/( 9$=;%F$5'( "5( =$B( ="$( 8:?;-$%(
-$%5$5'(="$($"4$5$(H30","35(5":?,(5/%(="0,"57,"#(9$-$?%$5=(G/(4$0,*-,$5I( W5(="$0$B(
X/0*BB$5?*54(4$%N,(03B",(*/:?(="$(C%,(=$%(M5,$%%":?,$5(=$%(6$?%7%*F,(/5=(="$(
#3%?$%%0:?$5=$(M5,$%%":?,0*,B30+?N%$("5(=$5(K-":7(Y#4-I(C-,B*55(1Z[&\I((
K$035=$%0( 7%","0:?( B/00( "5( ="$0$B( X/0*BB$5?*54( "55$%?*-9( =$%(
>$34%*+?"$="=*7,"7( ="$( !3--$( #35( <*:?,$%B"5"( 3=$%( */:?( <*:?735G$+,$5(
,?$B*,"0"$%,( E$%=$5I( J$55( 3FF$59*%( ,%*4$5( */:?( 0"$( G/( /5G/-N00"4$5(
D*,$43%"0"$%/54$5( /5=( L$%$"5F*:?/54$5( 9$"I( T"5( C/FG$"4$5( #35( D35,%*0,$5( "5(
*=N]/*,$%( J"FF$%$5G"$%/54'( 4$5*/$B( QA"50$?$5S( /5=( A"$%*%:?"$F%$"?$",( 0:?$"5,(
?"$%(*5G/0,%$9$5(G/(0$"5I(A"$%(B;00$5(4$$"45$,$(C50N,G$($%*%9$",$,(E$%=$5'(="$(
="$0$5(C50+%;:?$5(4$%$:?,(E$%=$5I( W5(="$0$B(8"55$(=37/B$5,"$%,( 0":?($"5$(=$%(
A$%*/0F3%=$%/54$5( "B( MB4*54( B",( 4-39*-$5( H%39-$B$5^( =$%( MB4*54( B",(
D3B+-$R",N,I( J*0( L$%0,N5=5"0( ="$0$0( MB4*540( B",( D3B+-$R",N,( =*%F( */F(
>%/5=-*4$( =$%( T%4$95"00$( 5":?,( 5/%( */F( ="$( K$*%9$",/54( 4-39*-$%( _?$B$5(
9$0:?%N57,( 9-$"9$5I( T0(B/00( #"$-B$?%( G/( $"5$%( G$5,%*-$5( D*,$43%"$(E$%=$5'( ="$(
0,N%7$%( "5(=$5(2",,$-+/57,(%;:7$5(B/00I(M5,$%73B+-$R$(L3%0,$--/54$5(#35(U$-,(
-*00$5(0":?(5":?,("B(!*?B$5($"5$0($"5G$-5$5(M5,$%%":?,0*%%*54$B$5,0(#$%N5=$%5I(
J"$(3I(4I(<3%=$%/54(7*55(*-0(4%/5=0N,G-":?$(<3%=$%/54(5*:?($"5$%(T%?O?/54(=$%(
T"4$573B+-$R",N,( *54$0$?$5( E$%=$5'( ="$( F%;?G$","4( *54$9*?5,( E$%=$5( B/00I(
8,%/7,/%"$%/54$5( /5=( D*,$43%"0"$%/54$5( B;00$5( "5( ="$0$B( 8"55$( *54$9*?5,'(
*9$%(*/:?(0,N5="4(E"$=$%("5F%*4$(4$0,$--,(E$%=$5I!
!
!

                                                
"``!T3/D!8'(1C9!&'(!I(&(9.9%3!/6:,/(1!=:.'6%(%!@A1!&'(!'%&')78(%!F19--(%G!'%!&(%!I()781('49%3(%!&'()(1!
5K//(!9%&!'%!&(%!=9)@A819%3(%!C9!&(%!,%&(1(%!J8(*(%D!



!"]"!

!">"F"## =-),93-)-%+,(4I#;,*1%(*-)-%+,(4#,(.#D%+)'(-B-A-%+,(4#

$*!U,8*(%!&(1!+6%).19:.'6%!;6%!<'))(%!)-'(/(%! @A1!&'(!L78A/(1!T')9,/')'(19%3G!
=9.8(%.')'(19%3! 9%&! R(1)6%'@'C'(19%3! ('%(! 316Y(! U6//(D! E'()! )6//! '*! @6/3(%&(%!
J('/!&()!+,-'.(/)!;(1,%)78,9/'78.!0(1&(%D!
!
!"#$%&'()&*+*(,%)-#./)#0*++()+*)'!1&()#
E(1!@6/3(%&(!J([.,9))78%'..!).,**.!,9)!&(1!)(/4)./K9@'3(%!2'%3,%3)-,)),3(!&(1!
F19--(! !"#$%&! ,9)! &(%! ,*(1':,%')78(%! LA&).,,.(%G! &'(! ,9)! C0('! L78A/(1'%%(%!
9%&!C0('!L78A/(1%!4().,%&"`ZD!!
(
F19--(!U';(1`G!2'%3,%3)-,)),3(G!\D!a_Pj]X!
!

!

                                                
"`Z!5A1!0('.(1(!$%@61*,.'6%(%!C9*!S'%.(1319%&!&(1!F19--(!)('!,9@!&'(!2'%@A819%3!&(1!5,//4()781('49%3!
;(10'()(%D!



! "]`!

!
!
!
$%!&(1!R,)),3(!3(8(%!&'(!L78A/(1!'%!-,1,//(/')'(1(%&(1!E'):91)613,%'),.'6%!&,1,9@!
('%G! 0(/78(! =9)0'1:9%3(%! &()! R16N(:.)! ,9@! &'(! ('3(%(! R(1)6%! )'(! @().3().(//.!
8,4(%G! 061'%! )'78! ('%(! 86*63(%')'(1(%&(! S(1).(//9%3! ;6%! L6C',/'.K.!
&6:9*(%.'(1.D! E,4('! 0'1&! .8(*,.')'(1.G! &,))! *,%! C0,1! A4(1! &(%! 3/64,/(%!
+/'*,0,%&(/! I()78('&! 3(09)).! 8,4(G! *,%! ,4(1! %91! g'%! ,! ;,799*h! &,1A4(1!
%,783(&,78.! 9%&! ()! %'78.! ,9@! &,)! ('3(%(! W(4(%! ,%3(0(%&(.! 8K..(D! F19%&/,3(!
&,@A1G!&,))!*,%!&'(!('3(%(%!S,%&/9%3)P!9%&!T(1K%&(19%3)*b3/'78:('.(%!'%!&(%!
I/'7:! %'**.G! )('! &,)! =9@0(1@(%! ;6%! 51,3(%G! 068/! ,978! '*! T(13/('78! *'.! &(%!



!"]Z!

R,1.%(1)78A/(1%D! E'(! O1'(%.'(19%3! ,%! 86*63(%')'(1(%&(1! S(1).(//9%3! ;6%!
L6C',/'.K.! C('3.! )'78! ,978! ,%! '81(*! I(')-'(/! ;6%! T(1K%&(19%3)*b3/'78:('.(%X!
=9)3(8(%&!;6%!&(%!:/('%(%!T(1K%&(19%3)*b3/'78:('.(%! ?g6%(! /'../(! .8'%3hB!&()!
2'%C(/%(%! 0'1&! ,9@! &,)! T(1K%&(19%3)-6.(%.',/! ,43(864(%G! &,)! &,&9178!
(%.).(8(%!0A1&(G!0(%%! N(&(1!g)6*(.8'%3! )*,//h! .9%!0A1&(D! $*-/'C'.! )78('%.!()!
8'(1! T(14'%&9%3(%! C9! ('%(1!*b3/'78(%!S,%&/9%3)1()'3%,.'6%! C9! 3(4(%G! &'(!*'.!
('%(1!+1'.':!3(3(%A4(1!316Y(%!Wb)9%3(%!C9),**(%C98K%3(%!)78('%.D!E(%%!%,78!
&(1! Q(%%9%3! ('%'3(1! I(')-'(/(! 0'1&! .8(*,.')'(1.G! &,))! ()! ,9@! L781'..(! '%! &'(!
1'78.'3(! U'78.9%3! ,%:K*(G! &,! g,//! 61! %6.8'%3hP=%)K.C(! %,78! &(*! R1'%C'-!
(%.0(&(1!g$d*!36%%,!-6//9.(h!6&(1!g$d*!%6.!36%%,!-6//9.(!,.!,//h!;'(/(!H(%)78(%!
;(10'11(%! 0A1&(%D! E,4('! @K//.! ('%(! R(1)-(:.';'(19%3! ,9@! &'(! =:.(91)(4(%(! &(1!
2'%C(/%(%!'%)!=93(G!&,!8'(1!-/b.C/'78!&'(!(1).(!R(1)6%!L'%39/,1!;(10(%&(.!0'1&D!2)!
)78('%(%! 8'(1! :6//(:.';(! O1'(%.'(19%3(%! &(1! L78A/(1! C9319%&(! C9! /'(3(%G! 06@A1!
&'(!-,1,//(/(!E'):91)613,%'),.'6%!'%!&(1!R,)),3(!)-1'78."`aD!
E'(! ).,1:(! H(.,-8(1! g'%! ,! ;,799*h! ;(1&(9./'78.! &'(! =4).1,:.8('.! &()! J8(*,)!
+/'*,0,%&(/G!*'.!&(1! )'78!&'(!L78A/(1!:6%@16%.'(1.! )(8(%D!O@@(%4,1! )78('%.!&,)!
M%.(11'78.)-16N(:.! *'.! +6%.,:.! C9! L78A/(1%! ,9)! ,%&(1(%! WK%&(1%! &,C9!
4('3(.1,3(%! C9!8,4(%G! &,))! CD! ID! ,%8,%&!&()! +(%%(%/(1%(%)!&()! W(4(%)!&'()(1!
,%&(1(%! L78A/(1! 9%&! &(1(%! L.,%&-9%:.(%! &,)! ('3(%(! W(4(%! 1(@/(:.'(1.! 9%&!
&9178&,78.! 091&(G! )'78! ,/)6! &'()()! g;,799*h! ,9@! I,)')! ;6%! 51(*&P! 9%&!
,%)78/'(Y(%&(1! L(/4).1(@/(['6%! @A//.(D! $%! &'()(*! L'%%(! C('3.! )'78! ('%(!
O1'(%.'(19%3!&(1!L78A/(1!,%!('%(1!+6%.1,).'(19%3!'81(1!W(4(%)0(/.!*'.!&(1(1!;6%!
L78A/(1%!,9)!,%&(1(%!WK%&(1%D!E'()(!+6%.1,).'(19%3!0'1&!3(%9.C.G!&,)!S,%&(/%!
'%!&(1!('3(%(%!W(4(%)0(/.!'*!I(C93!,9@!&,)!J8(*,!+/'*,0,%&(/!C9!8'%.(1@1,3(%!
9%&!g,0,1(h!C9!0(1&(%D!
!
<'(! )'78! '%!0('.(1(%!R,)),3(%!C('3.G! ').!&'(!F19%&/,3(! @A1!&'()(!+6%.1,).'(19%3!
('%(!+6%@16%.,.'6%!*'.!;6%!&(%!L78A/(1%!,/)!,9.8(%.')78!('%3()78K.C.(%!$%8,/.(%!
,9)! &(1! W(4(%)0(/.! ,%&(1(1! 9%&! &(1(%! 9%.(1)78'(&/'78(1! R(1)-(:.';(%D! E'(!
&,&9178! ,%3().6Y(%(%!U(@/(['6%)-16C())(! C('3(%! )'78!0'(&(19*!,/)!F19%&/,3(!
@A1! S,%&/9%3);(1K%&(19%3(%D! E'(! '%! &(1! 2'%3,%3)-,)),3(! %678! 1(/,.';!
,//3(*('%(%! 210,1.9%3(%! :6%:1(.')'(1(%! )'78! 9%.(1! ,%&(1(*! '%! &(1! @6/3(%&(%!
R,)),3(! R/,..@61*G! .('/0(')(! ,9@! '%8,/./'78(1! 24(%(! 9%&! '%! T(10(')! ,9@! &,)!
&91783(@A81.(! M%.(11'78.)-16N(:.G! .('/0(')(! 9%.(1! S(1,%C'(8(%! &()! ,/)! A4/'78!
,%3()(8(%(%G! )789/49784,)'(1.(%! 9%&! ,%! R1A@9%3))C(%,1'(%! ,9)3(1'78.(.(%!
M%.(11'78.)!,/)!%(3,.';(*!F(3(%861'C6%.D!
!
!

                                                
"`a!=%!&'()(1!L.(//(!*9))!6@@(%!4/('4(%G!64!g$h!('%(!.,.)K78/'78!'%&';'&9,/')'(1(%&(!=%)-1978),..1'49.'6%!
'*-/'C'(1.!6&(1!'%0'(0('.!()!)'78!9*!('%!;(1,//3(*('%(1%&()!g$h!8,%&(/.D!E'(!E'):91)613,%'),.'6%!)-1'78.!
@A1!/(.C.(1()G!&,!:('%(!'%&';'&9,/')'(1(%&(%!=%)78/A))(!(1@6/3(%D!



! "]a!

U';(1`G!R,)),3(!R/,..@61*G!\D!_aP]#kX!!
!

!

!
!
$%! ,9@@K//'3! -,1,//(/(1!E'):91)613,%'),.'6%! K9Y(1%! )'78! &'(! L78A/(1! C91! 561*!&(1!
R1K)(%.,.'6%!;6%!$%8,/.(%!'*!M%.(11'78.G!&'(!@A1!)'(!('%!)(81!0'78.'3()!J8(*,!').D!



!"]i!

2)! C('3.! )'78! '%!&'()(*!\9),**(%8,%3!('%(!O1'(%.'(19%3!,%!T')9,/')'(19%3!9%&!
H,.(1',/')'(19%3! '*! U,8*(%! '%.(1:9/.91(//(1! +6**9%':,.'6%)-16C())(! ;61! &(*!
S'%.(1319%&! ('%(1! =9.8(%.')'(19%3! ;6%! $%8,/.(%G! &'(! )'78! )6068/! ,%! &(1!
U(C(-.'6%!&(1!R1K)(%.,.'6%(%!&(1!L78A/(1!,9)!&(%!,%&(1(%!WK%&(1%!,/)!,978!,%!
&(1! L(/4)..K.'3:('.! ('%(1! ,:.';(%! F().,/.9%3! ('%()! ('3(%(%! T'&(6)G! &,)! &(%!
L78A/(1%!,9)!&(%!,%&(1(%!WK%&(1%!-1K)(%.'(1.!091&(G!C('3.D!E(*3(3(%A4(1!0'1&!
('%(!=1.!%(3,.';(1!F(3(%861'C6%.!,9@3(4,9.G!&(1!,9)!&(*!=4)781('4(%!;6%!&(1!
J,@(/!4().(8.D!E'()(1!F(3(%861'C6%.!0'1&!'%!\9),**(%8,%3!3(41,78.!*'.!('%(*!
W(1%(%G!&,)!%91!&,C9!&,! ').G! ('%(%!J().! C9!4().(8(%!9%&!A4(1!&,)!%'78.!0('.(1!
%,783(&,78.!0'1&D!E'()(!=1.!&()!M%.(11'78.(%)!;(14/('4.!,9)!L78A/(1-(1)-(:.';(!
,9@!:63%'.';(1!24(%(G!0,)! @A1!)'(!6@@(%4,1!C9!0(%'3! ').! ?;3/D!gDDD!-9.! '.! '%.6!>691!
*'%&DDDhB"`iD!2[-/'C'.!-6)'.';(!l9Y(19%3(%!C9!,:.';(*!21@,81(%G!$%;6/;'(1.)('%!9%&!
,/)! 56/3(! &,;6%! ('%(*! 3().('3(1.(*! I(09)).)('%! @A1! R164/(*(! 0'1&! ('%(*!
4/6Y(%!H(*61'(1(%! ;6%! $%8,/.(%! 9%&! I(/(81.0(1&(%! 3(3(%A4(1).(//.D! $*! \93(!
&())(%! C('3.! )'78! ('%(! -6)'.';(! O1'(%.'(19%3! ,%! S,%&/9%3)0'))(%! 9%&!
L(/4)..K.'3:('.G!&(1!('%(! $%;6/;'(1.8('.!*'.!('%(*!J8(*,!C9319%&(! /'(3.! ?gDDD!>69!
0,%%,! ,7.9,//>! &6! )6*(.8'%3DDDhB! 9%&! @A1! &,)! ,/)! ,9.8(%.')78! (*-@9%&(%(!
$%8,/.(!C(%.1,/! )'%&D! $*! '%.(1:9/.91(//(%!+6%.,:.! C('3.! )'78!,/)6!('%(!L978(!%,78!
,9.8(%.')78(%! $%8,/.(%! 9%&! R(1)6%'@'C'(19%3! ?gDDD! 3(..'%3! '.! *61(! @'1).! 8,%&!
&'1(7./>! @16*! .8(*DDDhBD!E'()(!0'1&!&(9./'78!A4(1!('%(!E'@@(1(%C'(19%3! C0')78(%!
.([./'78P/'.(1,1')78(*! <'))(%! ,9@! &(1! ('%(%! 9%&! ,9.8(%.')'(1.(*G!
-(1)6%'@'C'(1.(*!<'))(%! ,9@! &(1! ,%&(1(%! L('.(D! E'(! I(&(9.9%3! ,9.8(%.')'(1.(%!
<'))(%)!9%&!&'(!:1'.')78(!S,/.9%3!3(3(%A4(1!L789/4A78(1%! '*!+6%.([.!3/64,/(1!
R164/(*(! &6:9*(%.'(1.! )'78! ,978! '%! ,%&(1(%! F19--(%! ?CD! ID! 2",,$-4$9"%4$1'(
6*7$1B"`_D!
!
=9.8(%.')78(! $%8,/.(! )'%&G! 0'(! '%! C,8/1('78(%! ,%&(1(%! R,)),3(%G! ,978! '*!
@6/3(%&(%! J1,%):1'-.,9)C93! ,9)! &(1! 2'%3,%3)-,)),3(! &(1! '%&')78(%! F19--(!
)*+",*-.! ('%! C(%.1,/()! J8(*,! @A1! &'(! L78A/(1D! =9@@K//'3! &,4('! ').G! &,))! )'78!
.('/0(')(!&'(! ;(10(%&(.(!<61.0,8/!&(1! ,*(1':,%')78(%!F19--(!!"#$%&!*'.!&(1!
<61.0,8/! &(1! '%&')78(%! F19--(! )*+",*-.! A4(1)78%('&(.! ?I)-D! g@'1).! 8,%&hBD! $%!
&(1! R,)),3(! &(1! F19--(! )*+",*-.! C('3(%! )'78! 0('.(1(! 4(&(9.),*(! =)-(:.(! '*!
U,8*(%!&(1!=9.8(%.')'(19%3!;6%!$%8,/.(%D!!
!

                                                
"`i!$%!&'()(*!\9),**(%8,%3!/'(3.!&,)!0('.8'%!4(:,%%.(!I'/&!&()!QA1%4(13(1!J1'78.(1)!%,8(D!
"`_!$%.(1()),%.! '%! &'()(*!\9),**(%8,%3! ,9@!F19%&/,3(! ,%&(1(1! R,)),3(%! ').G! &,))! ,978! &(*!<'))(%!
&(1! W(81:1,@.! 0(%'3! ,9.8(%.')78(1! F(8,/.! C93()781'(4(%! 0'1&G! 64068/! &'(! W(81:1,@.! ,/)! :6*-(.(%.!
,%3()(8(%! 0'1&! ?*,%3(/%&(! c).1((.! 71(&'4'/'.>dG! ;3/D! K8%/'78(! 5().).(//9%3(%! '%! &(1! =14('.! ;6%! =--/')!
"#]"BD 



! "]_!

F19--(!^,-'.,/"G!2'%3,%3)-,)),3(G!\D!ZjPikX!
!

!
!!
$%!-,1,//(/')'(1(%&(1!E'):91)613,%'),.'6%!3(8(%!&'(!L78A/(1!'%!&'()(1!R,)),3(!9%&!
'*!0('.(1(%! T(1/,9@! ,9@! '81(! 21@,819%3(%! '*! +6%.,:.!*'.! &(%! R,1.%(1)78A/(1%!
('%D! L'(! (10('.(1%! &,4('! &'(! N(0('/)! ;618(1! &9178! '81(! +/,))(%:,*(1,&(%!
3(*,78.(%! =9)@A819%3(%! 9*! %(9(! =)-(:.(! 9%&! '%.(31'(1(%! &'(! &9178! &'(!
,%&(1(%!F19--(%*'.3/'(&(1!3(*,78.(%!=9)),3(%!0'(! )(/4).;(1).K%&/'78! '%! '81(!
('3(%(%G! 0,)! &(%! 3(*('%),*(%! 21@,819%3)1,9*! &(1! L78A/(1! &6:9*(%.'(1.D!
\9%K78).!0'1&!&'(!3/64,/(!$%.(1,:.'6%!,9@!([-/'C'.(1!24(%(!'*!\9),**(%8,%3!*'.!
('%(*! <'))(%)3(0'%%! 4C3/D! ).,..@'%&(%&(1! R164/(*(! -6)'.';! 8(1,9)3().(//.D!
E,4('! 0'1&! 4()6%&(1)! 4(.6%.G! &,))! *,%! ,9)! (1).(1! S,%&! (1@,81(%! 8,4(G! *'.!
0(/78(%! R164/(*(%! &'(! R,1.%(1)78A/(1! :6%@16%.'(1.! )'%&D! E'(! $%.(1,:.'6%! 0'1&!
,%)78/'(Y(%&! '%! &(%! +6%.([.! ('%(1! R164/(*/b)9%3G! ('%(*! &,4('! (*-@9%&(%(%!
g@9%h! 9%&! ('%(1! 316Y,1.'3(%! U(78(178(! 3().(//.D! E(1! &'1(:.(! +6%.,:.! C9! &(%!
R,1.%(1)78A/(1%! 9%&! &(1(%! :6**9%'C'(1.(! R164/(*4()781('49%3(%! C('3(%! )'78!
8'(1!,/)! C(%.1,/! @A1!&'(!-6)'.';(%!=9)@A819%3(%D! $*-/'C'.!&6:9*(%.'(1.!)'78!,978!
8'(1! ('%(! O1'(%.'(19%3! ,%! ,9.8(%.')78(%! $%8,/.(%D! E'(! I()781('49%3(%! ;6%!
0,813(%6**(%(%! R164/(*(%! &9178! &'(! R,1.%(1)78A/(1! )'%&! C(%.1,/D!



!"]k!

=%)78/'(Y(%&! 0'1&! &'(! =14('.! '*! M%.(11'78.)-16N(:.! 0('.(1! ,9)3(@A81.D! E,4('!
0'1&! .8(*,.')'(1.G! &,))! *,%! %'78.! %91! *'.! &(%! &(9.)78(%! R,1.%(1)78A/(1%! ,9@!
<*:$9337! 9%&!63P5$,.! '%.(1,3'(1.!8,4(G! )6%&(1%!,978!*'.!H(%)78(%!;61!O1.! '%!
('%(*! &b1@/'78(%! M*@(/& "`k D! E'()(! $%.(1,:.'6%)-16C())(! 0(1&(%! *'.! &(1!
.8(*,.')78(%!=14('.! '*!R16N(:.!'%!T(14'%&9%3!3()(.C.G!&(%%!@A1!&'()(!=14('.!)('!
&'(! $%.(1,:.'6%! )(81!8'/@1('78! 3(0()(%D!I0! ).(//.! '%! '81(%!=9)@A819%3(%! '*-/'C'.!
('%(%! \9),**(%8,%3! C0')78(%! &(1! =9.8(%.')'(19%3! ;6%! $%8,/.(%! 9%&! &(%!
;(1)78'(&(%(%! @A1! &(%! R16N(:.,4/,9@! /('.(%&(%! H,Y).,4)(4(%(%! 8(1! ?/6:,/! 4')!
3/64,/BD!E'(!I(&(9.9%3!,9.8(%.')78(1! $%8,/.(!)78('%.!,/)6!%'78.!%91!,9@!3/64,/(1!
24(%(!@A1!&'(!L78A/(1!;6%!316Y(1!I(&(9.9%3G!)6%&(1%!,978!,9@!&(1!24(%(!'81(1!
%K8(1(%! M*3(49%3D! $%! &'()(*! L'%%(! &6:9*(%.'(1.! )'78! &'(! 210,1.9%3! &(1!
L78A/(1G! ,9.8(%.')78(! 21@,819%3(%! C9*! J8(*,! A4(1! &'(! ('3(%(! W(4(%)0(/.!
8'%,9)!C9!*,78(%!9%&!)6!'%8,/./'78()!<'))(%!C9!3(%(1'(1(%D!
=*!(10('.(1.!&'(!=9)@A819%3(%!'*!=%)78/9))!9*!('%(%!0('.(1(%!=)-(:.G!'%&(*!
(1! &'(! $%.(1,:.'6%! A4(1! 63P5$,.! %'78.! %91! ,9@! 5,:.(%0'))(%! C9*! R164/(*!
+/'*,0,%&(/! 4()781K%:.G! )6%&(1%! 8(1;618(4.G! &,))! *,%! <'))(%! A4(1! &,)!
E(%:(%! 9%&! &'(! L'78.0(')(! 8'%)'78./'78! ('%(1! I(0K/.'39%3! &()! +/'*,0,%&(/)!
4(:6**(%! 8,4(D! $%! &'()(*! L'%%(! C('3.! )'78! '%! &'()(1! R,)),3(! &'(! I(&(9.9%3G!
-(1)b%/'78(! 2'%).(//9%3(%! 9%&! H('%9%3(%! ;6%! H(%)78(%! '%! ,%&(1(%! WK%&(1%!
4(CA3/'78!3/64,/(1!R164/(*(!:(%%(%!C9!/(1%(%D!
!
=978! '%! 0('.(1(%! F19--(%G! 0'(! 4)-0D! &(1! F19--(! 6*7$1G! C('3.! )'78! &'(!
I(&(9.9%3! ;6%! T')9,/')'(19%3! 8'%)'78./'78! &(1! =9.8(%.')'(19%3! ;6%! $%8,/.(%D!
l8%/'78! 0'(! '%! F19--(! !"#$%&! )'%&! 4)-0D! ,978! '%! &(1! F19--(! 6*7$1! '%! &'()(1!
S'%)'78.! .([.4,)'(1.(! H(&'(%! %(3,.';(1! F(3(%861'C6%.! ?g$.d)! 6%(! .8'%3! .6! /':(!
1(,&!'.!49.!'.!')!,%6.8(1!.8'%3!.6!:'%&!6@!)((!'.DhBD!2'%(!K8%/'78(!=9)-1K39%3!C('3.!
)'78! '%! &(1! F19--(! 8+$:74;%,$-1G! '%! &(1! &(1! T')9,/')'(19%3! ('%! ).K1:(1(1!
U(,/'.K.)4(C93! C93()781'(4(%! 0'1&! ?gM%&! ,978! &'(! J,.),78(G! &,))! K8! ?DDDB! *,%!
T'&(6)!1('%).(//(%!:6%%.(G!*,78.(!&,)!F,%C(!8,/.!'13(%&0'(!('%!4'))78(%!1((//(1G!
,/)!0(%%!*,%!%91!*'.!'13(%&0(/78(%!2PH,'/)!6&(1!)6!*'.!&(%!W(9.(%!)781('4(%!
:,%%G!&'(!*,%!%'(!3()(8(%!8,.!6&(1!*'.!&(%(%!*,%!('3(%./'78!A4(18,9-.!%'78.)!
C9! .9%! 8,.DhBD! S'(1! C('3(%! )'78G! %(4(%! &(1! \9)781('49%3! ('%(1! 5b1&(19%3! &(1!
21%).8,@.'3:('.! '*! M%.(11'78.! &9178! T')9,/')'(19%3G! ,978! 4(1('.)!
=%:%A-@9%3)-9%:.(! C91! '*! %K78).(%! =4)78%'..! @6/3(%&(%! I(&(9.9%3! ;6%!
R(1)6%'@'C'(19%3G!&'(!@A1!&'(!T')9,/')'(19%3!C(%.1,/(!T61,9))(.C9%3(%!&,1).(//(%D!
!
<;%( ="$( >$34%*+?"$="=*7,"7( -N00,( 0":?( *9-$",$5'( =*00( "B( !*?B$5( =$%*%,"4$%(
C%%*54$B$5,0( ="$( C%9$",( B",( L"0/*-"0"$%/54$5( /5=( 2*,$%"*-"0"$%/54$5( 0$?%(
9$=$/,0*B( "0,I(J"$0( "0,( $00$5,"$--( =*F;%'(=*00(="$( 8:?;-$%( W5?*-,$(*-0(*/,?$5,"0:?(

                                                
"`k!E'(!'%&')78(!F19--(!)*+",*-.!)(/4).!).,**.!,9)!('%(1!L,.(//'.(%).,&.!,*!U,%&(!&(1!`*,"35*-()*+",*-(
!$4"35G!('%(*!316Y(%!T(1&'78.9%3)1,9*!?;3/D!5,//4()781('49%3!C91!F19--(!)*+",*-.BD!



! "]j!

E*?%5$?B$5( YG/%( K$=$/,/54( #35( C/,?$5,"G",N,( =/%:?( W5,$%*7,"#",N,( 9$"B(
+%39-$B3%"$5,"$%,$5( 6$%5$5( /5=( =$%$5( K$",%*4( G/%( T%?O?/54( =$%(
_%*50F$%E*?%0:?$"5-":?7$",( =$0( >$-$%5,$5( =/%:?( ="$( L$%E"0:?/54( =$%( >%$5G$5(
GE"0:?$5( 5*,;%-":?$%( /5=( +N=*434"0:?P*%%*54"$%,$%( MBE$-,( #4-I( X/B9*:?( *5=(
K*:?-$",5$%(.aab\I(J"$($"4$5$(H%3=/7,"35(#35(<"-B$5'(K"-=$%5(/0EI'(*9$%(*/:?(#35(
*5=$%$5( H%3=/7,$5'( */F( K*0"0( $"5$%( /5,$%%":?,-":?$5( A*5=-/540P( /5=(
H%3=/7,"3503%"$5,"$%/54( G$"4,( 03E3?-( F;%( ="$( *7,"#P+%3=/G"$%$5=$5( 8:?;-$%( *-0(
*/:?( F;%( ="$( 8:?;-$%( "5( =$%( %$G$+,"#$5( !3--$( H3,$5,"*-I( J"$( 8:?;-$%( 0:?$"5$5( "5(
="$0$B(X/0*BB$5?*54(4$%*=$G/(=*%*/F(G/(E*%,$5'(=*00(!$F-$R"#",N,(;9$%(%$-*,"#(
/5B",,$-9*%$'( */,?$5,"0:?$(T%F*?%/54$5( "5",""$%,(E"%=(/5=( 0"$( 0":?( 03( "?%(U"00$5(
/5=( "?%$( D3B+$,$5G$5( 0$-90,( *7,"#( #3%( =$B( $"4$5$5( +$%0O5-":?$5( A"5,$%4%/5=(
7350,%/"$%$5( 7O55$5I( J*9$"( 0+"$-$5( 03E3?-( ="%$7,$%( #"0/$--$%( D35,*7,(B",( +$$%0(
*/0( *5=$%$5( 6N5=$%5( /5=( $"5( =*%*/F( 4%;5=$5=$0( W5#3-#"$%,0$"5( $"5$( E":?,"4$(
!3--$( *-0( */:?( $"5( -37*-$0( D$55$5-$%5$5( #35( H$%0+$7,"#$5( */@$%?*-9( =$0(
D-*00$5%*/B0I( J$5( 03( 4$E355$5$5( T%F*?%/54$5( /5=( U"00$50"5?*-,$5( E"%=( "B(
>$4$50*,G( G/B( 8:?/-9/:?( Y*/:?( G/( =$5( C/0F;?%/54$5( =$%( 6$?%7%*F,\( ="$(
C/,?$5,"G",N,(G/4$0:?%"$9$5'(="$(F;%(="$(8:?;-$%(G$5,%*-("0,I(
J$B4$4$5;9$%( G$"4,( 0":?( $"5$( =$/,-":?( 5$4*,"#$( c%"$5,"$%/54( *5( $"5$B(
K$-$?%,E$%=$5( /5=( $"5$%( %$+%3=/7,"3503%"$5,"$%,$5( M5,$%%":?,04$0,*-,/54'( =$%(
="$(8:?;-$%(*90+%$:?$5'(H%39-$B$("50(K$E/00,0$"5(%;:7$5(G/(7O55$5I(8,*,,=$00$5(
9%"54$5( 0"$( $"5$( =$%*%,"4$( M5,$%%":?,04$0,*-,/54(B",( $"5$B( 5$4*,"#( *003G"$%,$5(
9-3@$5(2$B3%"$%$5(#35(W5?*-,$5("5(L$%9"5=/54I(
J"$0( $%0:?$"5,( */:?( #3%( =$B( A"5,$%4%/5=( F3-4$%":?,"4'( =*00( d/4$5=7/-,/%(
?$/,G/,*4$( 4$+%N4,( "0,( #35( "735"0:?$5( /5=( B$="*-$5( 634"7$5'( =I( ?I( =*00( ="$(
U*?%5$?B/54( =$%( d/4$5=-":?$5( 0,*%7( #35( K"-=$%5( /5=(2$="$5( 4$+%N4,( "0,( /5=(
=*00(=$B$5,0+%$:?$5=(T%7$55,5"0P(/5=(L$%0,$?$50+%3G$00$("B(M5,$%%":?,(="$0$5(
634"7$5(F3-4$5I(
!
!
2"#3*+%!1*+*(,%)-#!1+#45'16++(1#7%#8(,+/)*9*7*(,%)-:;<#=>???#@(,()#A(*)%)-#B!1#7%#
+('()?C"#
$*! 56/3(%&(%! )6//! ('%(! 0('.(1(! =9)-1K39%3! 4C3/D! &(1! W(1%(1@,819%3! ;6%!
T')9,/')'(19%3! ;(1,%)78,9/'78.! 0(1&(%G! &'(! ,9)! L78A/(1)'78.! ;6%! 316Y(1!
I(&(9.9%3! '*! U,8*(%! '%.(1%,.'6%,/(1! W(1%,11,%3(*(%.)! ').X! T')9,/')'(19%3! ,/)!
F19%&/,3(!@A1!R(1)6%'@'C'(19%3G!&'(!&'(!L78A/(1!%'78.!%91!,/)!0'78.'3G!)6%&(1%! '%!
('%'3(%!R,)),3(%!,9@!([-/'C'.(1!24(%(!,/)!gS'38/'38.h!9%&!'%)6@(1%!,/)!%,788,/.'3(!
W(1%(1@,819%3! &()! 3(),*.(%! M%.(11'78.)-16N(:.)! 4(%(%%(%D! E'(! E,1).(//9%3!

                                                
"`j!R(1)6%'@'C'(19%3!4(C'(8.!)'78!8'(1!)6068/!,9@!2'%C(/-(1)6%(%!,/)!,978!,9@!F19--(%D!E,)!+6%C(-.!&(1!
R(1)6%,/')'(19%3!'%!&(1!F()78'78.)&'&,:.':!?;3/D!I2UFH=QQ!]j_"B!').!'%!&'()(*!\9),**(%8,%3!%'78.!
9%'%.(1()),%.G!/'(3.!'8*!&678!&,)!K8%/'78!3(/,3(1.(!=%/'(3(%!&(1!V4(10'%&9%3!C9!316Y(1!=4).1,:.8('.!
C9319%&(D!T3/D!8'(1C9!,4(1!,978!&'(!:1'.')78(!R6)'.'6%'(19%3!&(1!L78A/(1!C9!L789/4A78(1%!9%&!
('%3()(.C.(1!R(1)6%'@'C'(19%3!&61.D!



!""#!

(1@6/3.! ,%8,%&! C0('(1! R,)),3(%! ,9)! &(1! &(9.)78(%! E'):9))'6%)319--(!
2",,$-4$9"%4$1! 9%&! ('%(1! R,)),3(! ,9)! &(1! ,*(1':,%')78(%! E'):9))'6%)319--(!
8$*.G! (8(! ,9@! 213(4%'))(! ,9)! ,%&(1(%! F19--(%! ('%3(3,%3(%! 0'1&G! @A1! &'(! '*!
U,8*(%!&(1!E,1).(//9%3!,9@!J1,%):1'-.'6%)-,)),3(%!;(1C'78.(.!0'1&D!
!
H'..(/3(4'13(]G!2'%3,%3)-,)),3(G!\D!]ajP]j#X!
!

!
!
!



! ""]!

 

!
!
I0! *(1:.! -16-6)'.'6%,/! ,%G! &,))! &'(! =14('.! '*! $%.(1%(.! g0'1:/'78! L-,Y!
3(*,78.h!8,4(!9%&!(10K8%.! '%!&'()(*!\9),**(%8,%3!,978!g&'(!U(,:.'6%!;6%!
&(%! ,%&(1(%hD! L'(! K9Y(1.! C0,1! &(%!<9%)78!%,78! '%.(%)';(1(1! +6**9%':,.'6%G!
&'(! 4()6%&(1)! 4C3/D! &()! 3(3(%)('.'3(%! +6**(%.'(1(%)! '%.(%)';(1! 8K..(! )('%!
:b%%(%G!@'%&(.!()!,4(1!g%'78.!)78/(78.h!g&(1(%!H('%9%3!*,/!C9!)(8(%hD!=978!&,)!
87e+$5!8,4(!)'(!3,%C!39.!3(@9%&(%G!0,)!;6%!^0!9%&!=*!)6@61.!4().K.'3.!0'1&D!
=*!4(C('78%(.!&,)!87e+$5!3,1!,/)!gS'38/'38.hD!O@@(%4,1!*())(%!&'()(!L78A/(1!&(1!
+6**9%':,.'6%! 9%&! &(*! H('%9%3),9).,9)78! 316Y(! I(&(9.9%3! @A1!



!"""!

W(1%(1@,819%3(%! 4('! 9%&! gL-,Yh! 8,4(! ()! &,%%! ,978! 3(*,78.G! ()! 0(1&(%! ,/)6!
-6)'.';(!=@@(:.(!,9)3(/b).D!
!
E*G!&(1!)'78!4(1('.)!;618(1!'*!E'):91)!)(81!:1'.')78!4C3/D!R16N(:.,4/,9@!9%&!
\('.,9@0,%&!3(C('3.!8,..(G!0'1@.!,%.'.8(.')78!('%G!&,))!&,)!87e+$5!'*!F16Y(%!9%&!
F,%C(%! %'78.! ;'(/! 3(41,78.! 8,4(D! E'()(1! J('/%(8*(1! 8,.! 4('*! '%! &(1!
;61,9)3(8(%&(%! R,)),3(! ,%3()-1678(%(%! 868(%! J(*-6G! &,)! ,:.9(//! '*!
M%.(11'78.! 8(11)78(G! ,978! %'78.! 3(/,78.D! ^0! K9Y(1.! ('%! g<'()6ohG! 0,)! 8'(1! ,/)!
M%;(1).K%&%')!3(3(%A4(1!E*)!=9)),3(!'%.(1-1(.'(1.!0(1&(%!:,%%D!I0!@K81.G!^0)!
M%;(1).K%&%')! 9%.(1).A.C(%&G! @61.! 9%&! 4(0(1.(.! &(%! +6%.,:.! C9! +$$%0! ,9)!
,%&(1(%! WK%&(1%! ,/)! -6)'.';! 9%&! 4(C('78%(.! ()! ,/)! g766/hG! %9%! ,978! A4(1!
<*:$9337! %678!+6%.,:.! C9!8,4(%D! L'(! @'%&(.!()! /(&'3/'78! g('%!4'))78(%! )78,&(hG!
&,))!:('%!87e+$5!*'.!&(1!'%&')78(%!F19--(!C9).,%&(!:,*!9%&!*'.!&(1!'%&')78(%!
F19--(!,978!%'78.!)6!;'(/(!+6**(%.,1(!,9)3(.,9)78.!091&(%G!)78('%.!)'78!)63,1!
A4(1! M1),78(%! &'()()! 0(%'3(1! '%.(%)';(%! =9).,9)78)! F(&,%:(%! 3(*,78.! C9!
8,4(%D!I('!E*!/'(3.!()!%,8(G!&,;6%!,9)C93(8(%G!&,))!4('!&'()(*!J('/%(8*(1!&(1!
,:.9(//!(*-@9%&(%(!W(').9%3)P!9%&!\('.&197:!&'(!)6%).'3(%!2'%&1A7:(!'*!R16N(:.!
A4(1/,3(1.G!)('%(!l9Y(19%3G!()!8,4(!g%'78.!;'(/!3(41,78.hG!*b3/'78(10(')(!(8(1!
-1,3*,.')78!,9@!&'(!=4'.91;614(1('.9%3!4(C63(%!').D!E*)!l9Y(19%3(%!)-1(78(%!
@A1!('%(!31bY(1(!M%C9@1'(&(%8('.!*'.!&(1!3(3(%0K1.'3(%!M%.(11'78.),.*6)-8K1(!
9%.(1! &(*!6@@(%4,1! )6! (*-@9%&(%(%! W(').9%3)P! 9%&! \('.&197:! '*!U,8*(%!&(1!
=4'.91;614(1('.9%3G! &(%! &,)! C('.,9@0K%&'3(! R16N(:.! @A1! '8%! 6@@(%4,1! ;(1).K1:.!
8,.D!
\9!I(3'%%!&(1!R,)),3(!C('3.!)'78G!0'(!'%!@,).!&(1!3(),*.(%!2'%3,%3)-,)),3(!&(1!
F19--(%&'):9))'6%! &(1! F19--(!2",,$-4$9"%4$1! ('%(! ).(//(%0(')(! ,%.'.8(.')78(!
4C0D! :6%:911'(1(%&(! E'):91)613,%'),.'6%G! '%! &(1(%! T(1/,9@! &'(!
F19--(%*'.3/'(&(1!8(1,9)).(//(%G!0,)!'81(!3(*('%),*(%!21@,819%3(%!,9)*,78.D!
E'(! I(.('/'3.(%! -(%&(/%! )'78! '%8,/./'78! ,9@! &'(! 3(*('%),*(! 21@,819%3! ;6%!
W(').9%3)&197:eL.1())!('%G!@A1!&'(!)'(!,4(1!.('/0(')(!9%.(1)78'(&/'78(!21:/K19%3(%!
8,4(%D! E'()! &(9.(.! &,1,9@! 8'%G! &,))! &,)! J8(*,! W(').9%3)&197:! ;6%! 868(1!
I(&(9.9%3! @A1! &'(! f93(%&/'78(%! ').! 9%&! &'(! $%8,/.(! 9%&! &'(! 3(*,78.(%!
21@,819%3(%! '*! R16N(:.! C9*'%&().! .('/0(')(! A4(1/,3(1.D! E'(! 3(*('%),*(%!
O1'(%.'(19%3(%! W(').9%3)Pe\('.&197:! 3(1,&(! '*! S'%4/'7:! ,9@! &,)! =4'.91!
&6:9*(%.'(1(%!)'78!'%!&(1!3(),*.(%!2'%3,%3)-,)),3(!&(9./'78D!2)!C('78%(%!)'78!
4(1('.)! &'(! 4('&(%! F(3(%861'C6%.(! gW(1%(%! @A1! &,)! =4'.91h! ?,4-1A@4,1(!
.8(*(%4(C63(%(! $%8,/.(B! ;)D! gW(1%(%! @A1!*'78e@A1! &,)! W(4(%h! ?;(149%&(%!*'.!
L-,YBG! @A1!&,)! '%.(1%,.'6%,/(! $%.(1,:.'6%!3(0'%%41'%3(%&! ').G!,4G!&'(! '%!,%&(1(%!
R,)),3(%!9%&!F19--(%!%678!).K1:(1!C9*!=9)&197:!:6**(%"Z#D!

                                                
"Z#!$%!,%&(1(%!F19--(%!4(')-'(/0(')(!'%!&(1!=9)-1K39%3!W(1%(%!,9)!&(*!L789/4978!?L789/49780'))(%B!
;)D!W(1%(%!'*!M%.(11'78.)-16N(:.!?,9.8(%.')78()!<'))(%BD!



! ""`!

E'(! T(10(%&9%3! ;6%! 87e+$! 0'1&! ,9@! ([-/'C'.(1! 24(%(! ,/)! )(81! -6)'.';!
8(1;613(864(%! ?gS'38/'38.hBG!&(*!g&,)!,%&(1(hG!&,)! g%91!L781'@.h!3(0()(%! )('G!
3(3(%A4(13().(//.!0'1&D!$%!&(1!0('.(1(%!2/,461,.'6%!0'1&!&'()!,9@!&'(!Q,*(%!&(1!
R,1.%(1)78A/(1!A4(1.1,3(%G!&'(!g*,%!&,%%!3()(8(%h!8,.D!E,4('!0'1&!([-/'C'.!,978!
&'(! ,/)! (%.)-,%%.! (*-@9%&(%(! =.*6)-8K1(!*'.! gW,78(1%h! 8(1;613(864(%G! &'(!
@A1! &'(! L78A/(1! 6@@(%4,1! 0'78.'3! ').D! $*-/'C'.! C('3.! )'78! 4('! &(%! L78A/(1%! ('%(!
O1'(%.'(19%3! ,%! T')9,/')'(19%3! 8'(1! '*! M%.(1)78'(&! C9! ,%&(1(%! R,)),3(%G! '%!
&(%(%! (8(1! &'(! I(&(9.9%3! 4C3/D! &(1! =9.8(%.')'(19%3! ;6%! $%8,/.(%! '*!
T61&(1319%&!).(8.G!'%!('%(1!=9)-1K39%3G!&'(!&'(!-(1)b%/'78(!24(%(!4(.6%.D!E,4('!
3(8.!()!&(%!L78A/(1%!6@@(%4,1!%'78.!9%4(&'%3.!9*!$%8,/.(!?gDDD!&,)!F9.(!@,%&!'78!
,978G!&,))!&'(!%'78.!89%&(1.-16C(%.'3!;614(1('.(.!0,1%DDDhBG!)6%&(1%!,978!&,19*G!
+6%.,:.! '*! L'%%(! &(1! 2%.0'7:/9%3! ('%(1! -(1)b%/'78(%! I(C'(89%3! 6&(1!
F(*('%)78,@.)(1@,819%3! 8(1C9).(//(%D! E,)! O%/'%(PR16N(:.! 0'1&! ,/)6! ;6%! &(%!
L78A/(1%! %'78.! %91! '%8,/./'78G! )6%&(1%! ,978! )6C',/! ;61! &(*! S'%.(1319%&! ('%(1!
T')9,/')'(19%3! 3(1,8*.! 9%&! 4(0(1.(.G! &(1(%! U(/(;,%C! )'(! @A1! W(1%P! 9%&!
21:(%%.%')-16C())(!'*-/'C'.!8(1;618(4(%D!
!
E,)! T(18K/.%')! C0')78(%! '%8,/./'78(1! 9%&! )6C',/(1! U,8*9%3! 9%&! &'(!
'%%(068%(%&(! I(&(9.9%3)C9)781('49%3! &9178! &'(! L78A/(1! 0(1&(%! '%! &(1!
@6/3(%&(%!R,)),3(G!&'(!(4(%@,//)!,9)!&(1!F19--(!2",,$-4$9"%4$1!).,**.G!0('.(1!
4(,14('.(.D!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!""Z!

H'..(/3(4'13(]G!R,)),3(!'%.(1:9/.91(//(1!+6%.,:.G!\D!aj`Pi"`X!
!

!



! ""a!

!
!
$%!&(1!,%)78/'(Y(%&(%!2/,461,.'6%!&9178!E*!:6**.!(1%(9.!&,)!C(%.1,/(!J8(*,!
g0,)!8,.!()!3(41,78.h! ?,4-1A@4,1(! .8(*(%4(C63(%(! $%8,/.(! @A1!&,)!=4'.91B! C91!
L-1,78(D! E(%%! %,78! &(1! 2'%)78K.C9%3G! &,))! )'78! g&,! ('%! 6&(1! C0('! C'(*/'78!
('%3()(.C.!8,4(%!;6%!&(%!=*(1':,%(1%hG!0'1&!)6@61.!0'(&(1!,9@!&,)!J8(*,!g0,)!
8,.!()!3(41,78.h!1(:911'(1.!9%&!&,4('!@().3().(//.G!&,))!g&,)!('3(%./'78!%'78.!;'(/!
3(41,78.! 8,.hD! =//(1&'%3)! C('3.! &(1! ;6%! E*! 3(K9Y(1.(! 2'%&197:G! &,))! )'78! g('%!
6&(1!C0('!C'(*/'78!('%3()(.C.!8,4(%!;6%!&(%!=*(1':,%(1%h!,978G!&,))!)'78!&9178!
&'(! T')9,/')'(19%3(%G! 9D! ,D! &(%! 87e+$P2'%),.CG! 2'%&1A7:(! (13(4(%! 8,4(%G! &'(!
,%&(1)! 068/! %'78.! (%.).,%&(%!0K1(%G! ,978!0(%%! &'()(%! 2'%&1A7:(%! %'78.! ;6%!
,//(%!L78A/(1%!([-/'C'.!I(&(9.9%3!C93()781'(4(%!0'1&D!
Q,78!C9%K78).!%91!Cb3(1/'78(*G!0('/!/(')(!3()-1678(%(*G!<'&(1)-1978!4C3/D!&()!
J8(*,)!g0,)!8,.!()!3(41,78.h!(/,461'(1.!=*!)('%(!:6%.1K1(!2'%)78K.C9%3D!H,%!
8,4(! g)6! ('%(%! ;'(/G! ;'(/! 4())(1(%! 2'%&197:! 4(:6**(%G! 0,)! &,! ,4/K9@.hG! ,978!
0'(! &'(! L'.9,.'6%! '%! &(1! S('*,.1(3'6%! &(1! =*(1':,%(1! ').! 4C3/D!
F(3(%*,Y%,8*(%! C9*! +/'*,0,%&(/D! L6! 8K..(%! &'(! =*(1':,%(1! @().3().(//.G!
&,))!,978!'%!'81(1!U(3'6%!&'(!<'%&:1,@.!,9)3(4,9.!0'1&D!Q,78!\9).'**9%3!&9178!
I0! (/,461'(1.! =*! '*! T(13/('78! C9! ;618(1! ).67:(%&! 0('.(1G! &,))! *,%! =*(1':,!
('3(%./'78! (8(1! *'.! F(/&! 9%&! R16@'.! '%! T(14'%&9%3! 41'%3(%! 0A1&(D! 21! 8,4(! ()!



!""i!

)78b%! 3(@9%&(%G! &,))! g&'(! &,%%! ,4(1!*,/! ('%! 4'))78(%! '%!<'%&3(%(1,.61(%! '%!
&(*!5,//!*,78(%hD!
I0! ).'**.!=*! C9!9%&!(/,461'(1.G!0,)!&(1! g0'1:/'78(!+6%.,:.h! @A1! )'(! 3(41,78.!
8,4(D!E'()(1!8,4(!@A1!)'(!-(1)b%/'78!&'(!21@,819%3!3(41,78.!C9!)(8(%G!&,))!g&'(!
pqr!,978!0,)!&,3(3(%h!*,78(%!!9%&!g&,%%!').!*,%!8,/.!%'78.!)6!,//('%hD!g<(%%!
*,%!0'1:/'78!)'(8.G!N,!,%&(1(!*,78(%!&,)!,978!9%&!0(%%!&,)!;'(/(!*,78(%G!&,%%!
(11('78.!&,)!,978!0'1:/'78!0,)shD!I0!).(//.!&'(!I(&(9.9%3!&()!;')9(//(%!+6%.,:.)!
C9!&(%!,%&(1(%!L78A/(1%!,/)6!'%!&(%!+6%.([.!&(1!Wb)9%3!&()!3/64,/(%!R164/(*)!
&()!+/'*,0,%&(/)!9%&! '%!&(%!+6%.([.!('%()!-(1)b%/'78(%!21@,819%3)C90,78)()G!
0K81(%&! 4('! E*! (8(1! &,;6%! ,9)C93(8(%! ').G! &,))! (1! &'(! I(&(9.9%3! ,%! &(1!
=4'.91;614(1('.9%3! @().*,78.G! @A1! &'(! (1! &(%! ;')9(//(%! +6%.,:.! ,/)! %'78.!
0()(%./'78!(1,78.(.D!
$%! &(1! R,)),3(! 0(1&(%! &'(! ([-/'C'.! 9%.(1)78'(&/'78(%! I(0(1.9%3(%! &(1!
T')9,/')'(19%3! 8'%)'78./'78! &()! W(1%C90,78)()! &(9./'78D! <K81(%&! &'(! <'1:9%3!
&()! M%.(11'78.),11,%3(*(%.)! ?g0,)! 8,.! ()! 3(41,78.hB! .('/0(')(! 1(78.!
9.'/'.,1').')78! '%8,/.)P! 4C0D! -1A@9%3)4(C63(%! ;(10(%&(.! 0'1&G! 8'(1! )78('%.! &'(!
=4'.91;614(1('.9%3! ('%! 4(&(9.(%&(1! 5,:.61! C9! )('%G! 0'1&! &'(! <'1:9%3!
,%&(1(1)('.)! ,9@! &,)! W(1%(%! ,9@! -(1)b%/'78(1! 24(%(! 4(C63(%G! 06! ;6%! &(%!
L78A/(1%!6@@(%4,1!R6.(%.',/!'*!W(1%,11,%3(*(%.!3()(8(%!0'1&D!=9@@K//'3!&,4('!').G!
&,))! ()! %'78.! C9! ('%(*! 0'1:/'78! /K%3(1(%! 6--6)'.'6%(//(%! E'):91)! :6**.D!
T'(/*(81! )'%&! &'(! =9)3,%3)-9%:.(! ;(1)78'(&(%! 9%&! 068/! &(1! ,:.9(//(%!
M%.(11'78.))'.9,.'6%!3()789/&(.G!&'(!;6%!868(*!gJ(*-6h!3(-1K3.!C9!)('%!)78('%.D!
E'()! C('3.! )'78! &,1'%G! &,))! )'78! &'(! F19--(! %,78! .('/0(')(! (1@6/3.(%!
6--6)'.'6%(//(%! 2'%0K%&(%! )6@61.! 0'(&(1! ,9@('%,%&(1! ('%-(%&(/.! 9%&! '%!
0('.(1(%!T(1/,9@! ,*!2%&(! C9!('%(1! 3(*('%),*(%!+6%:/9)'6%! :6**.G!&'(!%'78.!
%91! 1'.9(//! ').D! $%!&'()(*!L'%%(! ').!&,;6%!,9)C93(8(%G!&,))!()!('%(!3(*('%),*(!
-6)'.';(! O1'(%.'(19%3! ,%! T')9,/')'(19%3! '*! U,8*(%! -(1)b%/'78(%! +6%.,:.)! 9%&!
$%.(1,:.'6%!3'4.G!0(/78(!N(&678!C9%K78).!.('/0(')(!&9178!)789/)>).(*'**,%(%.(G!
)'.9,.'6%)4(C63(%(G! ,9Y(18,/4! &()! =11,%3(*(%.)! C9! @'%&(%&(! 2'%@/9))@,:.61(%!
;(1&(7:.!0'1&D!E'()!/'(3.!'%!&(1!4('!&(1!F19--(!2",,$-4$9"%4$1!).,1:!,9)3(-1K3.(%!
O1'(%.'(19%3! ,%! W(').9%3! 4(31A%&(.G! 0(/78(! 8'(1! &'(! -6)'.';(! O1'(%.'(19%3! ,%!
T')9,/')'(19%3!.('/0(')(!A4(1/,3(1.D!
=978! '%! ,%&(1(%! F19--(%! @'%&(%! )'78! C9! &'()(*! J8(*,! '%.(1()),%.(! 9%&!
.('/0(')(! K8%/'78! 3(/,3(1.(! =9)@A819%3(%D! S'(1@A1! )('! @,//A4(131('@(%&!
([(*-/,1')78! &'(! @6/3(%&(! R,)),3(! ,9)! &(1! 2'%3,%3)-,)),3(! &(1!
F19--(%&'):9))'6%!&(1!,*(1':,%')78(%!F19--(!8$*."Z]!,%3(@A81.D!!
!
!
!
!

                                                
"Z]!T3/D!5,//4()781('49%3!8$*.D!



! ""_!

L(,"G!2'%3,%3)-,)),3(G!\D!akPj`X!
!

!



!""k!

!
!
!
F/('78! C9! I(3'%%! &(1! R,)),3(! 0'1&! &'(! T'&(6:6%@(1(%C! ,/)! g*6).! '%.(1().'%3!
.8'%3h! 4(C('78%(.D! E'()! 0'1&! '%! &(1! @6/3(%&(%! 2/,461,.'6%! &9178! ^0! &,*'.!
4(31A%&(.G! &,))! *,%! 0K81(%&! &()! 3(),*.(%! R16N(:.)! %'78.! 0'1:/'78! &'(!
Hb3/'78:('.!8,..(!C9!1(&(%!?gDDD!0(!8,&!%(;(1!1(,//>!36..(%!.8(!78,%7(!.6!.,/:!DDDhBG!
&,! *,%! ;618(1! %91! 6%/'%(! A4(1! &'(! L.,%&-9%:.(! ,%&(1(1! WK%&(1! C91! 3/64,/(%!
210K1*9%3! 1(78(178'(1.! 8,4(D! E,%%! .,.)K78/'78! *'.! ,%&(1(%! H(%)78(%! '%!
,%&(1(%!WK%&(1%!C9!1(&(%G!)('!)(81!'%.(1()),%.!3(0()(%D!E'()!0'1&!'*!56/3(%&(%!
0('.(1! (/,461'(1.! 9%&! %K8(1! (1/K9.(1.G! '%&(*! ,9@! &'(! ;'(/(%! l8%/'78:('.(%!
,43(864(%!0'1&G!&'(!.16.C!,//(1!,978!3(631,-8')78(1!M%.(1)78'(&(!4().A%&(%D!$*!
<('.(1(%! 0'1&! &,%%! &,1,9@! ('%3(3,%3(%G! &,))! ()! .16.C! ('%(1! 319%&)K.C/'78!
@().3().(//.(%! l8%/'78:('.! C0')78(%! 4)-0D! &(%! ML=! 9%&! E(9.)78/,%&! )6! ;'(/(!
,%&(1(! E'%3(! 3(4(%! 0A1&(G! &'(! *,%! &678! 4(CA3/'78! &(1! L'78.0(')(! ,9@! &'(!
3/64,/(! 210K1*9%3! 3()(8(%! 8,4(D! E'()()! L(8(%! 0'1&! '%! &(1! 56/3(! 0('.(1!
,9)3(@A81.G! N(&678! '%! ('%(1! 56:9))'(19%3! ,9@! &,)! R(1)b%/'78(! '*! 3(3(%)('.'3(%!
L(8(%D! L6! )('! ()! g@9%%>h! 3(0()(%G! &'(! ,%&(1(%! L78A/(1! C9! )(8(%G! &'(! 0'(! ('%!
L-'(3(/! '81(1!)(/4).!,9)3()(8(%!8K..(%G!0'(! '81(!F(3(%).A7:(!9%&!&,)! '%!('%(*!
,%&(1(%!J('/!&(1!<(/.D!=978!&(1!@().3().(//.(!3/('78(!L'%%!@A1!S9*61!)('!g-1(..>!
766/h!3(0()(%D!!
$%!&(1!3(),*.(%!R,)),3(G!&'(!,9@@K//'3!'%.(1,:.';!&'78.!').!9%&!.('/0(')(!,/)!9%';6:!
4(C('78%(.!0(1&(%! :,%%G! &6:9*(%.'(1.! )'78! &'(! -6)'.';(! :6%N9%:.';(! 21@,819%3!
&()!,9&'6P;')9(//(%!+6**9%'C'(1(%)!*'.!L78A/(1%!,9)!,%&(1(%!J('/(%!&(1!<(/.D!



! ""j!

E,4('!)-'(/.!&'(!I,)')61'(%.'(19%3!&(1!F(*('%)78,@.!'%!E'@@(1(%C!('%(!316Y(!U6//(G!
C('3.! )'78! &678! '%! &(%! =9)@A819%3(%! &(1! L78A/(1! C9! +6**9%':,.'6%! 9%&!
T')9,/')'(19%3! ('%! @,).! &91783(8(%&()! =%)-1(78(%! ;6%! ;(14'%&(%&(%!
F(*('%),*:('.(%! 4C0D! l8%/'78:('.(%! 9%&! .16.C&(*! ;618(11)78(%&(%!
M%.(1)78'(&(%D!E'()! &6:9*(%.'(1.! )'78! ,978! ,9@! &(1! -(1)b%/'78(%! 24(%(G! &(%%!
&'(! L78A/(1! )(8(%! )'78! )(/4).! '%! '81(%!&(9.)78(%!R,1.%(1)78A/(1%G! )'(! (1:(%%(%!
&,)!('3(%(!L(/4).!'*!('3(%./'78!51(*&(%"Z"D!$%!&'()(*!L'%%(!C('3.!)'78!,978!'%!&(1!
F19--(!8$*.!('%(!).,1:(!O1'(%.'(19%3!,%!T')9,/')'(19%3!9%&!R(1)6%'@'C'(19%3G!&'(!
'%!&'(!I,)')61'(%.'(19%3!('%3(4(..(.!').D!$%8,/./'78P.8(*,.')78(!=)-(:.(!)78('%(%!
&,4('!C9%K78).!(.0,)!'%!&(%!S'%.(1319%&!C9!.1(.(%G!)'(!0(1&(%!,9@319%&!&(1!@A1!
&'(! L78A/(1! '%.(%)';(%! 21@,819%3! &()! -(1)b%/'78(%! ,9&'6P;')9(//(%! =9).,9)78)!
)9)-(%&'(1.D! 2)! 3(8.! C9%K78).! '*! <()(%./'78(%! 9*! &'(! <,81%(8*9%3! &(1!
,%&(1(%G!&'(!9D!,D!=%/,))!C91!L(/4).1(@/(['6%!/'(@(1.D!!
!
$*! 0('.(1(%! T(1/,9@! &(1! E'):9))'6%! &(1! F19--(! 8$*.! C('3.! )'78! (4(%)6! 0'(! '%!
F19--(!2",,$-4$9"%4$1! &'(! I(&(9.9%3! &(1! E'):9))'6%! &,@A1G! A4(1! R())'*')*9)!
9%&! (1/(4.(! S,%&/9%3)@19).1,.'6%! 8'%0(3C9:6**(%! 9%&! )'78! ,9)! &(1!
F(*('%)78,@.)(1@,819%3! 8(1,9)! &,1,9@! C9! :6%C(%.1'(1(%G! 0,)! *,%! 3(3(%! &,)!
R164/(*!&()!+/'*,0,%&(/)!.9%!:,%%D!E,4('!0'1&!&(1!;')9(//(!+6%.,:.!,/)!\('78(%!
&,@A1! ,%3()(8(%G! &,))! gDDD! 0(d1(! ,//! )61.! 6@! '%! .8(! ),*(! 46,.Dh! )'%&D! E'(!
I(&(9.9%3! ;6%! T')9,/')'(19%3! 0'1&! ;6%! &(%! L78A/(1%! &,4('! %'78.! %91! ,9@! &,)!
J8(*,!&()!+/'*,0,%&(/)!4(C63(%G!)6%&(1%!,978!,9@!,%&(1(!3/64,/(!R164/(*(G!
0'(! +1'(3(! '%! (%.@(1%.(%! WK%&(1%! 9)0DG! &'(! &9178! 3()781'(4(%(! <b1.(1! %91!
)780(1! C9! .1,%)-61.'(1(%! )('(%G! 4()6%&(1)! 0(%%! ()! 9*! &'(! R(1)-(:.';(! &(1!
H(%)78(%! ;61! O1.! 3'%3(D! E'()! 0'1&! ;6%! &(%! L78A/(1%! '%! &(%! \9),**(%8,%3!
('%(1! :1'.')78(%! U(@/(['6%! &(1! ('3(%(%! R(1)-(:.';(! 3(41,78.G! &'(! ,/)! &9178!
%,.'6%,/(!5,:.61(%!4().'**.!&,13().(//.!0'1&D!
!
=978! '%! ,%&(1(%! F19--(%! C('3.! )'78! &'(! O1'(%.'(19%3! ,%! T')9,/')'(19%3! ,/)!
L78/A))(/!C91!R(1)6%'@'C'(19%3D!L6!C('3.!)'78!&'(!<'78.'3:('.!&()!L'78.4,10(1&(%)!
9%.(1! ,%&(1(*! ,978! '%! &(1! F19--(! 6*7$1G! 06! &'()(! %'78.! ,%8,%&! ('%(1!
T'&(6:6%@(1(%C! A4(1! 87e+$! )6%&(1%! ,%8,%&! &(1! '%! &(1! +(%%(%/(1%-8,)(! &()!
M%.(11'78.)-16N(:.)!(1).(//.(%!T'&(6)!(/,461'(1.!0'1&D!E61.!0'1&!&'()!%'78.!%91!,9@!
&'(!-(1)b%/'78(!24(%(!)6%&(1%!,978!,9@!&,)!L789//(4(%!'%!&(%!,%&(1(%!WK%&(1%!
4(C63(%D! =9@@K//'3! ').! '%! &(1! 2'%3,%3)-,)),3(! &(1! F19--(! 6*7$1! &'(! )'78! ).,1:!
&6:9*(%.'(1(%&(! I,)')61'(%.'(19%3! ,%! F(*('%)78,@.! '%! E'@@(1(%CG! @A1! &'(!
T')9,/')'(19%3!9%&!R(1)6%'@'C'(19%3!('%(!L78/A))(/16//(!)-'(/.!?gDDD!0,)!4('%3!,4/(!
.6!)((DDD! N9).!.8,.!0(!,//!8,;(!.8(!),*(!-164/(*)!,%&!0(!,//!41'%3!9-!.8(!),*(!
/':(!'))9()DhBD!!
!

                                                
"Z"!S'(1!:,%%!*,%!&9178,9)!T(14'%&9%3(%!C91!=/.(1'.K.).8(61'(!(1:(%%(%D!



!"`#!

<;%( ="$( >$34%*+?"$="=*7,"7( -N00,( 0":?( *9-$",$5'( =*00( H$%035"F"G"$%/54( F;%( ="$(
8:?;-$%( G$5,%*-( /5=( /5,%$559*%( #$%9/5=$5( B",( L"0/*-"0"$%/54( "0,I( f9$%(
+$%0O5-":?$5( D35,*7,'( =$%( G/( H%3V$7,9$4"55( "5?*-,-":?P,?$B*,"0:?$( C0+$7,$(
,$5=$5G"$--( "5( =$5(A"5,$%4%/5=( =%N54$5( 7*55'( $%4"9,( 0":?( ;9$%( ="$( D350,%/7,"35(
=$0( <%$B=$5( =*0( H3,$5,"*-( 9$"( =$5( 8:?;-$%5( 8$-90,%$F-$R"35( *5G/0,3@$5( /5=(
=*B",( G/( !$F-$R"#",N,( 9$"G/,%*4$5I( f9$%( L"0/*-"0"$%/54( 90+EI( "B( !*?B$5( #35(
L"=$3735F$%$5G$5( 0:?$"5$5( */@$%=$B( W5?*-,$( F;%( ="$( 8:?;-$%( */,?$5,"0:?$%( "B(
4-39*-$5( D35,$R,( ,?$B*,"0"$%,( E$%=$5( G/( 7O55$5'( =*( $0( 0":?( 5":?,( 5/%( /B(
0:?%"F,-":?$(g/@$%/54$5(?*5=$-,'( 035=$%5($9$5(*/:?(2$50:?$5(E*?%4$53BB$5(
E$%=$5( 7O55$5'( ="$( "5( 5*?$%( X/7/5F,( =*55( */:?( ="$( <3-4$5( =$%( H%39-$B$( G/(
0+;%$5(9$73BB$5(E$%=$5I(J*=/%:?($%4"9,(0":?($"5$(?O?$%$(!$-$#*5G7*,$43%"$("5(
=$%( 6$%50",/*,"35I( C/0( 4$34%*+?"$="=*7,"0:?$%( 8":?,( 9"$,$,( ="$0$( 8$-90,%$F-$R"35(
"B(C50:?-/00($"5$(4/,$(>%/5=-*4$(="$( "5?*-,-":?P,?$B*,"0:?$(8$",$(G/(9$*%9$",$5(
/5=( ;9$%( E$",$%$5( +$%0O5-":?$5( #"0/$--$5( D35,*7,( W5?*-,$( /5,$%( #$%0:?"$=$5$5(
H$%0+$7,"#$5(Y0$-90,P\(7%","0:?(G/(9$-$/:?,$5I(
C/:?( F;%( =*0( "5( =$%( 6",$%*,/%( ,?$B*,"0"$%,$( H%39-$B(=$%( !$0"45*,"35( *54$0":?,0(
B*54$-5=$%( +3,$5G"$--$%( T"54%"FF0,"$F$( Y#4-I( GI(KI( 6C!)AT!( .aah\( 9"$,$,( =$%(
+$%0O5-":?$(#"0/$--$(D35,*7,(H3,$5,"*-I(T0(9$0,$?,(="$(2O4-":?7$",(=$%(T%F*?%/54'(
*--$"5(5":?,0(*/0%":?,$5(G/(7O55$5'(="$(T%F*?%/54(#35(83G"*-",N,(/5=(4$B$"50*B$5(
H%39-$B9$E/00,0$"50(B",(8:?;-$%5(*/0(*5=$%$5(6N5=$%5($5,4$4$5G/0$,G$5I(J"$0(
E"%=( 9$035=$%0( =$/,-":?( "5( =$%( <3%=$%/54( F*0,( *--$%( 8:?;-$%4%/++$5'( 5/5( */:?(
;9$%( 4$B$"50*B$( C7,"35$5( */0( =$B( M5,$%%":?,0+%3V$7,( ?$%*/0( G/%( 6O0/54( =$0(
H%39-$B0(9$"G/,%*4$5I(((
!

!"F"## J+K9+*,(4%(#9(#%-(%#L(3-(%MN-)&,))-'(#

2'%!0('.(1()! @A1! &'(! L78A/(1! C(%.1,/()! J8(*,! )'%&! 210,1.9%3(%G! &'(! )'(! ,%! &'(!
$%.(1,:.'6%! 9%&! +6**9%':,.'6%! '*! U,8*(%! &(1! O%/'%(PE'):9))'6%! 1'78.(%D! E'(!
\(%.1,/'.K.! &'()()! J8(*,)! 0'1&! &,1,%! &(9./'78G! &,))! ()! '%! )(/4)./K9@'3(%!
2'%3,%3)-,)),3(%!&(1!*(').(%!F19--(%&'):9))'6%(%!4(.6%.!0'1&D!=4(1! ,978! '%!
&(%! ([*,%(%.(%! Q,78@1,3(.('/(%! ;(1)78'(&(%(1! F19--(%&'):9))'6%(%! -(%&(/%!
)'78! &'(! L78A/(1! *(81@,78! ,9@! &,)! J8(*,! &(1! 210,1.9%3(%! 8'%)'78./'78! &()!
:6%:1(.(%! =4/,9@)! &(1! $%.(1,:.'6%! '%! &(1! O%/'%(PE'):9))'6%! ('%G! 64068/! &'(!
([*,%(%.(!Q,78@1,3(!&()!H6&(1,.61)!('3(%./'78!('%(!,%&(1(!0,1D!
I()6%&(1)! &(9./'78! &6:9*(%.'(1.! )'78! &'()! '%! &(1! F19--(%&'):9))'6%! &(1!
&(9.)78(%!F19--(!2$,%3+3-%$4"35&D!
!
!
!
!
!



! "`]!

H(.16-6/1(3'6%`G!2'%3,%3)-,)),3(G!\D!]#P`ZX!
!

!
!
!
=0!@,%&!&'(!$&((!&()!R16N(:.)!g('3(%./'78!)786%!39.hG!&(1!=%@,%3!8,4(!gC'(*/'78!
L-,Y! 3(*,78.hG! ),3.! ,4(1G! &,))! )'(! &(%! =9@4,9! &()! R16N(:.)! g('%! 4'))78(%!
:6*')78h!@,%&D!E(%%!*,%!8,4(!&'(!3,%C(!\('.!,9@!&'(!E'):9))'6%!8'%3(,14('.(.G!
&,%%! )('! &'()(! ,4(1! &(1! g:/('%).(! J('/h! 3(0()(%D! $%! &(%! =9)@A819%3(%! 0'1&!
&(9./'78G! &,))! &'(! ('3(%(! R1K)(%.,.'6%! 3(3(%A4(1! &(%! ,%&(1(%! 9%&! &'(!
F(/(3(%8('.G!)'78!&,1C9).(//(%!C9!:b%%(%G!([-/'C'.!-6)'.';!@A1!&'(!f93(%&/'78(%!').D!
T6%!Hb3/'78:('.(%!&(1!R,1.'C'-,.'6%!,/)!L(/4).-1K)(%.,.'6%!8K%3(%!6@@(%4,1!,978!
&'(!H6&'!&()!+6%.,:.)!,4G!&(1!=)-(:.!&(1!L(/4).-1K)(%.,.'6%! ').! @A1!&'(!L78A/(1!



!"`"!

'*! U,8*(%! &(1! '%.(1:9/.91(//(%! +6**9%':,.'6%! 6@@(%4,1! )(81! 4(&(9.),*D!
$%)6@(1%! ).(//.! &'()(1! 1(-1K)(%.,.';(! H6&9)! ('%(! =1.! '&(%.'.K.)).'@.(%&(! L978(!
&,1"Z`D!!
$%!&(%!0('.(1(%!=9)@A819%3(%!C('3.!)'78!,9@!'*-/'C'.(1!24(%(!&'(!21@,819%3G!&,))!
()!C9!9%.(1)78'(&/'78(!H,Y).K4(!3'4.G!,/)!&,))!*,%!)'78!4(0(1.(%&!;(13/('78(%!
:,%%G!9%&!&,))!&'()(!H,Y).K4(!,9)!&(1!N(0('/'3(%!R(1)-(:.';(!8(1,9)!&9178,9)!
'81(! I(1(78.'39%3! 8,4(%! :b%%(%D! E,))! &'()(! 21:(%%.%')! (1@,819%3)4,)'(1.! C9!
)('%!)78('%.G!C('3.!)'78!9D!,D!&9178!&'(!561*9/'(19%3!gC9*!I(')-'(/DDDhD!!
E'()(!=9)@A819%3(%!3(8(%! '%! ('%(!+1'.':! &()!=9@4,9)!&()!R16N(:.)!A4(1G!064('!
)'78! &'(! L78A/(1! '%! &(1! 3(),*.(%! R,)),3(! '%! ('%(! ,9.6%6*(! R6)'.'6%! 4(3(4(%G!
'%&(*! )'(! )'78! )(/4).! C9! ('%(1! &'&,:.')78(%! +1'.':! (1*K78.'3(%D! =9@! ([-/'C'.(1!
24(%(! 0'1&! :1'.')'(1.G! &,))! &'(! E'):9))'6%! ('%(%! 31bY(1(%! J('/! &()! R16N(:.)!
&,1).(//(%!)6//.(!4C0D!&,))!)'(!()!8K..(!)('%!)6//(%G!&,%%!,4(1! '%!&(1!M*)(.C9%3!
%'78.!8,.D!
$%! &(%! =9)@A819%3(%! C('3.! )'78G! &,))! &'(! L78A/(1! &'(! O%/'%(PE'):9))'6%! ,/)!
Sb8(-9%:.! &()! R16N(:.)! ,9@3(@,)).! 9%&! &(*C9@6/3(! &,)! R16N(:.!*'.! :6%:1(.(%!
210,1.9%3(%G! ,978! 8'%)'78./'78! &()! M*@,%3)! &'()()! R16N(:..('/)G! 4(36%%(%!
8,4(%D! E'()(! 210,1.9%3(%! )78('%(%! 8'%)'78./'78! &(1! O%/'%(PE'):9))'6%! %'78.!
(1@A//.!061&(%!C9!)('%D!
!
$*!0('.(1(%!T(1/,9@!&(1!R,)),3(!0(1&(%!&'()(!210,1.9%3(%!&(9./'78(1G!0(1&(%!
)'(! &678! %'78.! %91! 8'%)'78./'78! &()! M*@,%3)G! )6%&(1%! ,978! 8'%)'78./'78! @A1! &'(!
L78A/(1!319%&)K.C/'78(1!^8,1,:.(1').':,!('%(1!O%/'%(PE'):9))'6%!:6%:1(.')'(1.D!
!
!
!
!

                                                
"Z`!S'(1!4'(.(%!)'78!'*!U,8*(%!F/64,/(%!W(1%(%)!39.(!=%),.C-9%:.(!L(/4).1(@/(['6%!,%C9).6Y(%G!('%(!
E'):9))'6%!&(1!51,3(!g<(1!9%&!0'(!)'%&!0'1!('3(%./'78oh!'*!+6%.([.!('%(1!T61).(//9%3!@A1!L78A/(1!,9)!
('%(*!,%&(1(%!W,%&D!S'(1C9!:b%%.(!&(1!F(631,-8'(9%.(11'78.!('%(%!316Y(%!J('/!4(').(9(1%D!



! "``!

H(.16-6/1(3'6%`G!2'%3,%3)-,)),3(G!\D!`jPkkX



!"`Z!

!
!
$*! =%)78/9))! 0'1&! '%! -,1,//(/(1! E'):91)613,%'),.'6%! &,1,9@! ('%3(3,%3(%G! 0'(!
,%)-1978);6//! ('%(! E'):9))'6%! C9*! I(1('78! +/'*,0,%&(/! ('3(%./'78! ').D! E,)!
M%.(11'78.)-16N(:.! 091&(! ,/)6! 6@@(%4,1! ;6%! &(%! L78A/(1%! ,/)!
W(').9%3),%@61&(19%3! ,9@3(@,)).G! 064('! &'(! L(/4).1(@(1(%C! ('%(! 4(&(9.(%&(!
U6//(! )-'(/.D! E'(! L78A/(1! :1'.')'(1(%! '*! 0('.(1(%! T(1/,9@! &,)! E()'3%! &()!
M%.(11'78.)-16N(:.)G! ,//(1&'%3)! 0'1&! &,4('! &(9./'78G! &,))! )'(! )(/4).! ()! '%! &(1!
M*)(.C9%3!3(1%(!4())(1!3(*,78.!8K..(%D!L6&,%%!0'1&!&,1,9@!('%3(3,%3(%G!&,))!
*,%! &,*'.! 3(1(78%(.! 8,4(G! &,))! g*,%! 4'))78(%! ,9@! +6%@16%.,.'6%! 3(8.h!
0K81(%&! &(1! E'):9))'6%! 9%&! &,))! ,9)! N(&(*! W,%&! &'(! 3/('78(%! 51,3(%! 3().(//.!
061&(%! 0K1(%! 9%&! &,))! *,%! &(%! ,%&(1(%! WK%&(1%! %'78.! &'1(:.! 8,4(! ),3(%!
:b%%(%G! 0,)! )'(! @,/)78! *,78(%! 0A1&(%D! S'(1! C('3.! )'78! ('%(! O1'(%.'(19%3! ,%!
('%(*! '%.(%)';(%! 9%&! :6%@16%.,.';(%! E'):9))'6%);(1/,9@! 0'(! ,978! '%! ,%&(1(%!



! "`a!

F19--(%&'):9))'6%(%D! $%! &'()(*! L'%%(! @61&(1%! &'(! L78A/(1! :6*-/([(!
/K%&(1)-(C'@')78(! $%.(1,:.'6%)*(&'(%G! 8'(1! '%! &(1! 561*! ;6%! 51,3(861'C6%.(%G!
&D!8D!('%(%!&'@@(1(%C'(1(%&(%!H6&9)!4C3/D!&(1!F(3(4(%8('.(%!&(1!;(1)78'(&(%(%!
WK%&(1D!
!
$*! =%)78/9))!0'1&! ,9@! &'(! R/,..@61*! 63P`$,.! ('%3(3,%3(%G! &'(! (;./D! C9*!0(%'3!
'%.(%)';(%! E'):9))'6%);(1/,9@! 4('3(.1,3(%! 8,.! 9%&! ,/)! g%'78.! 39.h! 9%&!
g9%A4(1)'78./'78h! 4(C('78%(.!0'1&D! Q'78.! %91!*,%! )(/4).! 8,4(! g&,)! ,*!=%@,%3!
%'78.! 3(78(7:.hG! )6%&(1%! ,978! &'(! $%&(1! 9%&! &'(! =*(1':,%(1G! 0,)! )'78! &,1'%!
3(K9Y(1.! 8,4(G! &,))! g%91! &'(! E(9.)78(%! &,! &1'%%(%h! 0,1(%! 9%&! ;6%! &(%!
,%&(1(%! %'78.)! 3(:6**(%! )('D! Q91! ,9@! <*:$9337! )('! ()! &,%%! C9! *(81!
+6**9%':,.'6%! 9%&! E'):9))'6%! *'.! &(%! L78A/(1%! ,9)! &(%! ,%&(1(%! WK%&(1%!
3(:6**(%! 9%&! ()! )('! ,978! g-(1)b%/'78(1! &'):9.'(1.h! 061&(%D! S'(1! C('3.! )'78!
(1%(9.!&'(!O1'(%.'(19%3!&(1!L78A/(1!,%!'%.(%)';(1!9%&!,9.8(%.')78(1!E'):9))'6%G!
,%!('%(1!=1.!-(1)b%/'78(1!M%*'..(/4,1:('.D!
!!
L6&,%%! (%.)-'%%(%! )'78! l9Y(19%3(%! C9! ('%(1! ).,..3(@9%&(%(%! g8('Y(%h!
E'):9))'6%(%!*'.! ('%(1! L78A/(1'%! ,9)! &(*! =9)/,%&G! &'(! gN(&(%! ,%3()781'(4(%h!
8,4(D!$%!-,1,//(/(1!E'):91)613,%'),.'6%!9%&!9%.(1!3(*('%),*(*!W,78(%!0'1&!&'(!
H('%9%3! &(1! ,9)/K%&')78(%! L78A/(1'%G! &'(! g'13(%&0'(! )6! 4'))78(%! @A1!
F(0,/.).,.9)G! &,)! 0A1&(! )786%! *(81! 0,)! 41'%3(%h! 9%&! &'(! g%'78.! 3,%C!
),94(1h"ZZ!3(0()(%!)('G!,40(1.(%&!:6**(%.'(1.D!=%!&'()(1!L.(//(! C('3.! )'78!&'(!
Q6.0(%&'3:('.! ('%(1! '%.(%)';(%! Q,784(1('.9%3! &()! E'):9))'6%)-16C())()!
3(*('%),*!*'.!&(1!W(81:1,@.G!9*!&'(!3(*,78.(%!21@,819%3(%!('%C961&%(%!9%&!
&'(!('3(%(!I(91.('/9%3!&(1!21@,819%3!:1'.')78!C9!1(@/(:.'(1(%D!E(%!=4)78/9))!&(1!
R,)),3(! 4'/&(%! l9Y(19%3(%! C9*! R16N(:.! '*! gF16Y(%! 9%&!F,%C(%hD! E,4('!0'1&!
&,)! R16N(:.! ,/)! g)'%%;6//h! 4(C('78%(.G! &,! *,%! )'78! 8,4(! F(&,%:(%! *,78(%!
*A))(%G!(.0,)G!&,)!*,%!)'78!,978!)786%!g'%!9%)(1(*!=/.(1!*,78(%h!*A))(D!S'(1!
C('3.! )'78! ('%(! O1'(%.'(19%3! ,%! ('%(1! C9! (%.0'7:(/%&(%! HA%&'3:('.! 9%&! ,%!
U(@/([';'.K.! '*! M%.(11'78.G! &'(! ('%! C9! (%.0'7:(/%&()! I(09)).)('%G!
L(/4).1(@/(['6%)-16C())(!(.7DG!1,8*.D!
!
=978!'%!&(1!&(9.)78(%!F19--(!2",,$-4$9"%4$1!').!&'(!0(44,)'(1.(!$%.(1,:.'6%!('%!
C(%.1,/()! J8(*,D! E'(! 4(1('.)! &9178! &'(! F19--(!2",,$-4$9"%4$&! .8(*,.')'(1.(%!
R9%:.(!0(1&(%!.('/0(')(!:6%:1(.')'(1.!9%&!(10('.(1.G!.('/0(')(!,4(1!,978!,%&(1)!
%9,%7'(1.D! E'(! @6/3(%&(! R,)),3(! ).,**.! ,9)! &(*! Q,78@1,3(.('/! &(1!
F19--(%&'):9))'6%! 2",,$-4$9"%4$1! 9%&! (%.@,/.(.! )'78! %,78! &(1! ([*,%(%.(%!
Q,78@1,3(! &()! H6&(1,.61)G! 0,)! ,*! R16N(:.! ,*! *(').(%! 4C0D! ,*! 0(%'3).(%)!

                                                
"ZZ!$%!)A&&(9.)78(1!H9%&,1.!('%!=9)&197:G!&(1!).,%&,1&)-1,78/'78!*'.!g('%!4'))78(%!;(11A7:.h!
9*)781'(4(%!0(1&(%!:,%%D!



!"`i!

g3(41,78.h"Za!8,4(D!L'(! '*-/'C'(1.!,/)6!('%(!21CK8/,9@@61&(19%3!8'%)'78./'78!('%(1!
I(0(1.9%3! &()! R16N(:.)! ,%8,%&! &(1! +,.(361'(! g(.0,)! 41'%3(%hG! &'(! ;6%! &(%!
L78A/(1%!).,**.D!
!
H'..(/3(4'13(]G!R,)),3(!O%/'%(PE'):9))'6%e<(4P$%.(1,:.'6%G!\D!]]_`P]"`aX!
!

!

                                                
"Za!E(1!I(31'@@!g3(41,78.h!').!C(%.1,/!'%!&(%!=9)@A819%3(%!&(1!L78A/(1G!&'(!&(1!R,)),3(!;61,9)3(8(%D!E'(!
T(10(%&9%3!;6%!L78A/(1@61*9/'(19%3(%!'%!&(%!Q,78@1,3(%!C'(/.!&,1,9@!,4G!&'(!F19--(%&'):9))'6%!
0('.(1!,%C9).6Y(%D!



! "`_!



!"`k!

!
!
!
E'(!R,)),3(!4(3'%%.!*'.! ('%(1!R16-6)'.'6%!&9178!2*G!&'(! ,%)78/'(Y(%&!;6%!E*!
9%&! 2*! )(/4).! 0('.(1! (/,461'(1.! 0'1&D! 2*! K9Y(1.! )'78! -6)'.';! C91! U(78(178(P
=14('.!'*!M%.(11'78.!9%&!C91!O%/'%(PE'):9))'6%!(8(1!%(3,.';!4C3/D!&(1(%!<'1:9%3!
?g(.0,)! 41'%3(%hBD! \9! &(%! ,9)3(0K8/.(%! 51,3(%! )('(%! %91! g('%! 6&(1! C0('!
=%.061.(%h! 3(:6**(%! 9%&! &,%%! )('! &'(! O%/'%(PE'):9))'6%! ;614('! 3(0()(%D!
\0,1! 8K..(%! &'()(! =%.061.(%! C9*! Q,78&(%:(%! ,%3(1(3.G! ,4(1! ()! )('! :('%(!
1'78.'3(!E'):9))'6%!3(0()(%D!E*!(13K%C.G!&,))!4()6%&(1)!&'(!=%.061.(%!,9@!&'(!
=%.061.(%!)780'(1'3!3(0()(%!)('(%D!5A1!2*!)'%&!:('%(!0('.(1(%!51,3(%!*(81!'%!
&'(!E'):9))'6%!3(41,78.!061&(%D!2)!8,4(!,978!:('%!V4(1C(93(%!@A1!&(%!('3(%(%!
L.,%&-9%:.!).,..3(@9%&(%D!!
$%! &'()(1! R,)),3(! 0'1&! &'(! -6)'.';(! O1'(%.'(19%3! &(1! L78A/(1! ,%! ('%(1!
&'@@(1(%C'(1(%&(%! E'):91)(.8':! 9%&! ('%(*! '%.(%)';(%! F(&,%:(%,9).,9)78!
&(9./'78D! E'()(! -6)'.';(! O1'(%.'(19%3! ,%! E'@@(1(%C'(19%3! (%.@,/.(.! )'78! ([!
%(3,.';6D!E'(!L78A/(1!(13K%C(%!)'78!'%!&(1!R,)),3(!3(3(%)('.'3!9%&!C('3(%!&,4('!
&9178,9)! 3(%,9(! T61).(//9%3(%! &,1A4(1G! 0'(! ('%(! 39.(! E'):9))'6%! @A1! )'(!
,4C9/,9@(%!8,.D!2'%(!E'):9))'6%G!&'(!%'78.!'%.(%)';!9%&!;'(//('78.!,978!:6%.16;(1)!



! "`j!

3(@A81.! 0'1&G! )78('%.! ;61! &'()(*! S'%.(1319%&! @A1! &'(! L78A/(1! :('%(! g1'78.'3(h!
E'):9))'6%!C9!)('%D! $%!&'()(1!S'%)'78.!0'1&!&'(!).,..3(@9%&(%(!O%/'%(PE'):9))'6%!
:1'.')'(1.D! $*!M*:(81)78/9))!/K)).!)'78!&,1,9)!@6/3(1%G!&,))!)'(!&'(!t9,/'.K.!('%(1!
E'):9))'6%! 9%*'..(/4,1! *'.! '81(1! $%.(%)'.K.! 9%&! +6%.16;(1)'.K.! '%! T(14'%&9%3!
41'%3(%D! $%! &'()(*! \9),**(%8,%3! @K//.! ,9@G! &,))! $%.(%)'.K.!*'.! +6%.16;(1)'.K.!
3/('783()(.C.! 0'1&G! 0,)! )'78! )6068/! '%! &'()(1! R,)),3(! C9*! =4/,9@! ;6%!
E'):9))'6%(%! ,%! )'78G! ,/)! ,978! '%! &(1! ,%)78/'(Y(%&(%! R,)),3(! C91! .(78%')78(%!
M*)(.C9%3!;6%!O%/'%(PE'):9))'6%(%!C('3.D!5A1!&'(!F().,/.9%3!&(1,1.'3(1!O%/'%(P
M%.(11'78.),11,%3(*(%.! ').! &,1,9)! C9! )78/'(Y(%G!&,))! )'78!&'()(! $%.(%)'.K.!4C0D!
+6%.16;(1)'.K.! ,978! (1@,814,1! *,78(%! /,))(%! *9))D! E,@A1! :b%%.(%! .(78%')78(!
H(1:*,/(! 0'(! F()780'%&'3:('.e\('.%K8(! ;6%! =%.061.(%! ?L>%7816%'.K.B! 6&(1!
u9,)'! <*:$P,3P<*:$P+6%.,:.! 0'78.'3(! =%)K.C(! @A1! ('%(! M*)(.C9%3! '%! &(1! R1,[')!
&,1).(//(%G!0'(!)'78!'*!56/3(%&(%!C('3.D!
!
^0!0'&(1)-1'78.!'%!'81(*!,%.'.8(.')78(%!=%)78/9))!&(%!=9)@A819%3(%!C0,1!%'78.G!
41'%3.!&,1'%!N(&678!('%(%!,%&(1(%!3(3(%/K9@'3(%!=)-(:.!C91!L-1,78(D!E'(!O%/'%(P
E'):9))'6%! 8,4(! ,/)! g=%)-61%h! 3(0'1:.G! 9*! )'78! '%.(%)';! *'.! &(*! J8(*,!
+/'*,0,%&(/! ,9)('%,%&(1C9)(.C(%G! &(%%! *,%! 8,4(! ,9@! g(;(%.9(//(!
UA7:*(/&9%3(%h! ;614(1('.(.! )('%!*A))(%G! &,*'.!*,%!&'1(:.! (.0,)! &,C9! ),3(%!
:b%%(D!H,%!8,4(!&,C9!'%!&(1!W,3(!)('%!*A))(%G!&'(!3()781'(4(%(%!+6**(%.,1(!
C9!1(78.@(1.'3(%D!O8%(!&'(!E'):9))'6%!0K1(!&,)!J8(*,!,43(,14('.(.!061&(%!9%&!
*,%!8K..(!g%(!Q6.(!3(:1'(3.!9%&!@(1.'3hD!E'(!O%/'%(PE'):9))'6%!)('!C0,1!%'78.!g)6!
)9-(1! 3(/9%3(%hG! ,4(1! ,978! %'78.! g'%! &(%! 2'*(1! 3(3,%3(%hD! $%)3(),*.! )('! &'(!
T613(8(%)0(')(!(@@(:.';!3(0()(%D!!
!
$%! &(%! l9Y(19%3(%! ;6%! ^0! C('3.! )'78G! &,))! C0')78(%! &(1! T613(8(%)0(')(! '*!
R16N(:.!9%&!&(*!)6%).'3(%!M%.(11'78.!:6%.1,).'(1.!0'1&D!E'(!T613(8(%)0(')(!'*!
R16N(:.! 8,4(! ('%(! 31bY(1(! H6.';,.'6%! 9%&! '%.(%)';(1(! E9178&1'%39%3! &()!
J8(*,)! 4(0'1:.G! &,!*,%! %'78.! ('%@,78! g,43(,14('.(.h! 9%&! g%(! Q6.(! 3(:1'(3.h!
8,4(! 9%&! g@(1.'3hD! 2)! &6:9*(%.'(1.! )'78! '%! &'()(*! \9),**(%8,%3! &'(! )(81!
:1'.')78(! O1'(%.'(19%3! &(1! L78A/(1! 3(3(%A4(1! &(*! )6%).! ;618(11)78(%&(%!
M%.(11'78.),//.,3G!&(1!:('%(%!g=%)-61%h!C9!3(4(%!)78('%.G!)6%&(1%!,9)!'81(1!L'78.!
A4(1! =4,14('.(%! 9%&! =14('.),43,4(!*'.! ,%)78/'(Y(%&(1! Q6.(%;(13,4(! ,4/K9@.D!
E,*'.!0'1&!&(9./'78G! &,))!&'(! L78A/(1! &'@@(1(%C'(1(%! C0')78(%! @A1! )'(! )'%%;6//(1!
=14('.! '*! L'%%(! ('%()! M%.(11'78.),%),.C()eP,11,%3(*(%.)! ?-6)'.';(1!
F(3(%861'C6%.B! 9%&! =14('.G! &(1(%! L'%%! @A1! )'(! %91! '%! 21/(&'39%3! 9%&!
Q6.(%3(49%3! 4().(8.! ?%(3,.';(1! F(3(%861'C6%.BD! E(1! C9! I(3'%%! ,%.'.8(.')78(!
T(1/,9@!&6:9*(%.'(1.!8'(1!&'(!3(*('%),*(!O1'(%.'(19%3!,%!)'%%;6//(1!=14('.! '*!
U,8*(%! ;6%! M%.(11'78.),11,%3(*(%.)D! <K81(%&! E*! 9%&! 2*! C9%K78).! ('%(%!
.(78%')78(%!\93,%3!(1,14('.(%G! '%!&(*!O%/'%(PR/,..@61*!9%&!E'):9))'6%!:1'.')78!
,%,/>)'(1.!0(1&(%G!0'(!)'78!,978!'*!0('.(1(%!T(1/,9@!&(1!R,)),3(!C('3.G!(1b@@%(.!
^0! &(%! %(3,.';(%! F(3(%861'C6%.! &()! %61*,/(%! M%.(11'78.),//.,3)! 9%&! 4(3'4.!



!"Z#!

)'78! &,4('! (4(%)6! ,9@! ('%(! -K&,363')78P&'&,:.')78(! =%,/>)((4(%(G! 0(%%! ,978!
%'78.!A4(1!('%(%!.(78%')78(%!\93,%3D!E'(! .('/0(')(!-,1,//(/')'(1(%&(%G! .('/0(')(!
,%.'.8(.')78(%!E'):91)*6&'!'%!&(1!R,)),3(!;(1&(9./'78(%G!0(/78(!21@,819%3(%!'*!
R16N(:.!K8%/'78!9%&!0(/78(!,9)!9%.(1)78'(&/'78(%!R(1)-(:.';(%!(1/(4.!091&(%D!
!
=9@! &'(! ,//3(*('%(! 51,3(! %,78! T(14())(19%3)*b3/'78:('.(%! @A1! &'(! O%/'%(P
E'):9))'6%! 4(3'%%(%! &'(! L78A/(1! )6@61.G! ,9)3(8(%&! ;6%! &(1! R16-6)'.'6%! C9*!
S,9-.:1'.':-9%:.! &(1! *,%3(/%&(%! V4(1)'78./'78:('.! &()! 5619*)G! '%! ('%(*!
.(78%')78(%! H6&9)! C9! (/,461'(1(%D! E'):91)613,%'),.61')78! 3()78'(8.! &'()! '%!
('%(*! :6%)(%)9,/(%G! '%:/9&'(1(%&(%! H6&9)G! &(1! .('/0(')(! ,/)! 9%';6:! C9!
4(C('78%(%! ').! 9%&! ,9@! ('%(! 3(.('/.(!U,8*(%61'(%.'(19%3!&(1!F19--(!8'%0(').D!
Q,78!&(1!2/,461'(19%3!&()!J8(*,)G!0K81(%&!&(1!&(1!g(//(%/,%3?(Bh!W63'%!9%&!&'(!
;'(/(%! +/'7:)G! &'(! %b.'3! 3(0()(%! 0K1(%G! 9*! '%)! 5619*! C9! 3(/,%3(%G! :1'.')'(1.!
0(1&(%G!3'-@(/.!&(1!J('/!&(1!R,)),3(! '%!&(1!(/,461'(1(%&(%!l9Y(19%3G!&,))!*,%!
.('/0(')(!)63,1!&'(!('3(%(%!H30,"540!%'78.!*(81!3(@9%&(%!8,4(D!!
E'(!L78A/(1!8,4(%! '%!&'()(*!\9),**(%8,%3!6@@(%4,1!:/,1(!T61).(//9%3(%G!0'(!
&'(!I(&'(%9%3!('%(1! .(78%')78(%!R/,..@61*!C9!('%(1!O%/'%(PE'):9))'6%!3().,/.(.!
)('%!*9))D!=9@@K//'3!'%!&'()(1!R,)),3(!').G!&,))!)'78!8'(1!,9))78/'(Y/'78!*K%%/'78(!
J('/%(8*(1!&(1!F19--(%&'):9))'6%!('%41'%3(%!9%&!)'(!)'78!8'(14('!,9@!('%(!).,1:!
.(78%')78(! =1.! 9%&! <(')(! K9Y(1%D! E'(! J('/%(8*(1! (13K%C(%! )'78! '%.(%)';!
3(3(%)('.'3!9%&!&'(!E'):91)613,%'),.'6%!').!.('/0(')(!3,1!9%';6:D!
!
E'(! R,)),3(! 0'1&! *'.! =9)@A819%3(%! &(1! L78A/(1! A4(1! &,)! )6C',/(! Q(.C0(1:!
<*:$9337! @61.3()(.C.G!&'(!,9@!&'(!([*,%(%.(!Q,78@1,3(!&()!H6&(1,.61)!@6/3(%G!
64!&'(!L78A/(1!/'(4(1!<*:$9337!6&(1!l8%/'78()!;(10(%&(%!0A1&(%D!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! "Z]!

H'..(/3(4'13(]G!R,)),3(!5,7(466:G!\D!]"`_P]"iaX!
!

!



!"Z"!

$*!=%)78/9))!,%!&'(!=9)),3(!*'.!-16-6)'.'6%(//(*!F(8,/.!;6%!E*G!&,))!*,%!,9@!
<*:$9337!g8,/.!b@.(1!6%/'%(h!)('G!0'1&!&'()(!3(*('%),*!'%!&(1!F19--(!(/,461'(1.D!
E,4('!0(1&(%! '%!-,1,//(/(1!E'):91)613,%'),.'6%! ;(1)78'(&(%(!=)-(:.(G!0'(! ('%(!
,9@!<*:$9337!*b3/'78(!)78%(//(1(!UA7:,%.061.!6&(1!3,1!('%(!gW';(PE'):9))'6%hG!
.8(*,.')'(1.D! $%! &'()(*! L'%%(! 0(1&(%! 8'(1! &'(! 4('&(%! ;618(1! (/,461'(1.(%!
J8(*(%! C9-*/F( $"5$%( Q%":?,"4$5S( J"07/00"35! 9%&! ,$:?5"0:?$%( X/4*54! ;6%! &(%!
L78A/(1%! '%! ('%(%! 3(*('%),*(%! U,8*(%! 3(41,78.D! S'(14('! &6:9*(%.'(1.! )'78!
&(1! 3(.('/.(! O1'(%.'(19%3)1,8*(%! 8'%)'78./'78! &(1! '%! &(1! =//.,3)-1,[')!
;(18,@.(.(%!J(78%':P!9%&!<(4!"D#PQ9.C9%3G!&(1!).,1:!&9178!<*:$9337!3(-1K3.!C9!
)('%!)78('%.D! $*!M*:(81)78/9))! /K)).!)'78!@6/3(1%G!&,))!('%!<(4!"D#P2'%),.CG!&(1!
%'78.!,%!&'(!O1'(%.'(19%3(%!9%&!&,*'.!,%!&'(!S,%&/9%3)P!9%&!=//.,3)-1,[')!&(1!
L78A/(1! ,%:%A-@.G! ;6%! '8%(%! -1'%C'-'(//! :1'.')78! ,9@3(%6**(%!6&(1! 3,1! %(3,.';!
4(0(1.(.!0'1&D!=9@!([-/'C'.(1!24(%(!0'1&!'%!&'()(*!\9),**(%8,%3!&,)!R6.(%.',/!
C91! L.('3(19%3! &(1! 2@@(:.';'.K.! '*! :6%:1(.(%! M%.(11'78.),11,%3(*(%.! &9178!
<*:$9337!.8(*,.')'(1.D!E'(!R,)),3(!(%&(.!*'.!)78(1C8,@.(%!l9Y(19%3(%!&,1A4(1G!
&,))!*,%! ,4(1! N(.C.! :('%(!<(149%3! @A1! <*:$9337! *,78(%!06//(! 9%&! A4(1! &'(!
=%6%>*')'(19%3(%! '*! U,8*(%! &(1! =9)0(1.9%3! &(1! L.9&'(G! 061,%! )'78! ('%!
W,78(%!&(1!F19--(!,%)78/'(Y."ZiD!E'()()!L78(1C(%!9%&!W,78(%!&(9.(.!&,1,9@!8'%G!
&,))! &(%! I(.('/'3.(%! 4(09)).! ').G! &,))! '81(! l9Y(19%3(%! A4(1! <*:$9337! )(81!
-6)'.';! 1(C'-'(1.! 0(1&(%! :b%%(%D! $%! &'()(*! \9),**(%8,%3! )78('%.! ,978! ('%!
I(09)).)('%!4('!&(%!L78A/(1%!A4(1!&'(!I(&(9.9%3G!&'(!<*:$9337!'%!'81(*!W(4(%!
(11('78.!8,.G!;61C98(11)78(%D!
!
$%! ,%&(1(%!F19--(%G! 4)-0D!!"#$%&! 6&(1!)*+",*-.G! C('3(%! )'78! K8%/'78! 3(/,3(1.(!
R6)'.'6%'(19%3(%!C9!&(1!F().,/.9%3!;6%!O%/'%(PE'):9))'6%(%D!E,4('!C('3.!)'78!;61!
,//(*! &'(! I(&(9.9%3! &(1! WK%3(! &(1! O%/'%(PE'):9))'6%! @A1! ('%(! -6)'.';(!
2'%)78K.C9%3! &'()(1! 9%&! &'(! O1'(%.'(19%3! ,%! '%.(%)';(1G! /,%3! ,%8,/.(%&(1G!
&'@@(1(%C'(1(%&(1!+6**9%':,.'6%D!!
!
<;%( ="$( >$34%*+?"$="=*7,"7( -N00,( 0":?( *9-$",$5'( =*00( "B( !*?B$5( "5,$%5*,"35*-$%(
c5-"5$PJ"07/00"35$5( =/%:?*/0( $"5( 8+*55/540#$%?N-,5"0( 9$0,$?,( GE"0:?$5( =$%(
c%"$5,"$%/54( =$%( 8:?;-$%( *5( >$B$"50:?*F,( /5=( =$%( c%"$5,"$%/54( *5( $"5$%(
735F%35,*,"#$5'( ="FF$%$5G"$%$5=$5( J"07/%0$,?"7I( T0( B;00$5( *-03( C%%*54$B$5,0(
4$F/5=$5(E$%=$5'(="$(*/F(=$%($"5$5(8$",$(!*/B(=*F;%(4$9$5'(="$(H*%,5$%0:?;-$%(
"5( $"5$%( C,B30+?N%$( 4$4$50$","4$%( U$%,0:?N,G/54( 7$55$5G/-$%5$5( /5=(
>$B$"50*B7$",$5( G/( $%7$55$5'( 3?5$( M5,$%0:?"$=$( G/( #$%5*:?-N00"4$5'( */F( =$%(
*5=$%$5(8$",$(*9$%(*/0(="$0$%(C,B30+?N%$(4$4$50$","4$%(U$%,0:?N,G/54(?$%*/0(
*/:?(2O4-":?7$",$5($%OFF5$,(E$%=$5'(D%","7(3FF$5( G/(N/@$%5'( "5,$50"#(;9$%(="$0$(

                                                
"Zi!E'(! L78A/(1! 091&(%! '%! &(%! ('%@A81(%&(%!<61.(%! ;61! &(1! F19--(%&'):9))'6%! &,1,9@! 8'%3(0'()(%G!
&,))! ,//(! l9Y(19%3(%G! &'(! UA7:)78/A))(! ,9@! R(1)6%(%! C9/,))(%G! '*! U,8*(%! &(1! =9)0(1.9%3!
,%6%>*')'(1.!0(1&(%D!



! "Z`!

D%","7(G/(="07/,"$%$5(/5=(#"$--$":?,(*/:?(/5#$%$"59*%$(H30","35$5(G/(,?$B*,"0"$%$5I(
J"$0($%F3%=$%,(4%/5=-$4$5=($"5$(0,*%7(*/04$+%N4,$(!$F-$R"#",N,("B(M5,$%%":?,'(="$(
E$0$5,-":?( #3B(U"%7$5(=$%( 6$?%7%*F,'( */:?( "5( W5,$%*7,"35(B",( =$%( 6$?%7%*F,( =$%(
H*%,5$%0:?;-$%'(*9?N54"4(0$"5(=;%F,$I(
D357%$,(-"$4,($0(*/:?(#3%(="$0$B(A"5,$%4%/5=(5*?$'(="$(T%E*%,/54$5(=$%(8:?;-$%(
#3%( $"5$B(=$%*%,"4$5(H%3V$7,( G/( $%?$9$5(/5=(="$0$(4$B$"50*B(B",( =$B(6$?%$%(
=$%( H*%,5$%0:?;-$%( G/( $%O%,$%5I( g?5-":?$0( 4"-,( F;%( ="$( L$%E$5=/54( 9GEI(
T"59"5=/54( #$%0:?"$=$5$%( 2$="$5I( UN?%$5=( 87e+$( 3=$%( #$%4-$":?9*%$(
C5E$5=/54$5( +30","#( G/( 9$/%,$"-$5( 0"5=( YGI(KI( ?"50":?,-":?( L"0/*-"0"$%/54'(
H$%035"F"G"$%/54'( "5,$50"#$%( J"07/00"35\'( G$"4,( 0":?( 9$"( =$%( L$%E$5=/54( =$0(
03G"*-$5( `$,GE$%70( <*:$9337( 0:?35( $"5( E$0$5,-":?( ="FF$%$5G"$%,$%$0( K"-=I( <;%(
$"5$5(_$"-(=$%(8:?;-$%(0,$?$5(="$(L3%,$"-$(#35(<*:$9337'(E"$(?N/F"4$0(c5-"5$P8$"5(
7-*%("B(L3%=$%4%/5='(EN?%$5=(*5=$%$(=$5(T"50*,G(/I(*I(*/F4%/5=(=$%(*/F(<%$"G$",(
*/04$%":?,$,$5(`/,G/54(Y#4-I(/I(*I(>%/++$(8$*.\(3=$%($"5$%(*9-$?5$5=$5(A*-,/54(
4$4$5;9$%( =$B( M5,$%5$?B$5( YGI( KI( "5( J*,$50:?/,GF%*4$5'( #4-I( /I( *I( >%/++$(
8+$:74;%,$-1\(0$?%(7%","0:?(0$?$5I(T0(0,$--,(0":?(*-03(="$(<%*4$'(39(="$(H-*,,F3%B(F;%(
=*0( V$E$"-"4$( M5,$%%":?,0+%3V$7,( /5=( ="$( C%9$",( "B( M5,$%%":?,( E"%7-":?( 5O,"4( "0,(
3=$%( 39( 0":?( ?"$%G/( */:?( *5=$%$( C5E$5=/54$5( $"45$5I( T#,-I( 9"$,$5( 0":?( ?"$%(
*5=$%$( U$9.IaPC5E$5=/54$5( */0( =$B( C--,*4( =$%( 8:?;-$%( *5'( ="$( =*55( */:?(
?"50":?,-":?( K$="$5/54( /5=( 8,%/7,/%( F;%( ="$( 8:?;-$%( $"54N54"4$%( 0"5=I(
f9$%-$4/54$5(F;%(=$5(T"50*,G(#3%($"5$B(+%"#*,$5(A"5,$%4%/5=(Y90+EI(T"50*,G( "B(
C50:?-/00( *5( =*0( H%3V$7,'( /B( "5( D35,*7,( G/( 9-$"9$5( 3=$%( */:?( /B( =*0( +%"#*,$(
D$55$5-$%5$5( EN?%$5=( =$0( H%3V$7,0( G/( "5,$50"#"$%$5( Y#4-I( K$=$/,/54( #35(
8$-90,+%N0$5,*,"35\( 03--,$5( *9$%( E$",$%( #$%F3-4,( E$%=$5I( J"$( 8$-90,+%N0$5,*,"35(
9"$,$,( "B( !*?B$5( >-39*-$5( 6$%5$50( 4/,$( C50*,G+/57,$( 8$-90,%$F-$R"35(
*5G/0,3@$5'( $"5$( J"07/00"35( =$%( <%*4$( QU$%( 0"5=( E"%'( E$55( E"%( /50( F;%( $"5(
*5=$%$0(6*5=(#3%0,$--$5(B;00$5SI(

!"G"## O%(%+9*-'(%(:%+1P3*(-)
FQ!

#

2'%!0('.(1()!J8(*,!;6%!316Y(1!I(&(9.9%3!@A1!&'(!L78A/(1!').!&'(!51,3(!&(1!U6//(!
'81(1!F(%(1,.'6%! '%!=431(%C9%3!C9!K/.(1(%!6&(1! NA%3(1(%!H(%)78(%D!\(%.1,/! ').!
&,4('! &'(! R6)'.'6%'(19%3! 3(3(%A4(1! &(%! 2/.(1%G! ,4(1! ,978! 3(3(%A4(1!
210,78)(%(%0(/.(%! '*! =//3(*('%(%D! E'(! I(&(9.9%3! C('3.! )'78!
/K%&(1A4(131('@(%&G! 064('! '%! &(%! ;(1)78'(&(%(%! L78A/(1319--(%!
9%.(1)78'(&/'78(!5,7(..(%!&()!J8(*,)!4(.6%.!0(1&(%D!#

!

                                                
"Z_!\9*!F(%(1,.'6%(%4(31'@@G!,978!'*!-K&,363')78(%!+6%.([.G!;3/D!CD!ID!51,%C!"#]#D!



!"ZZ!

E,)! .8(*(%4(C63(%(! T(18K/.%')! &(1! F(%(1,.'6%(%! 9%&! &())(%!
3(),*.3()(//)78,@./'78(!U,8*9%3! C('3(%! )'78! '%!&(1! @6/3(%&(%!R,)),3(!,9)!&(1!
'%&')78(%!F19--(!)-/0,$%1D!
!
^/9).(1]G!R,)),3(!F(%(1,.'6%G!\D!]Pa_X!
!

!



! "Za!

!
!



!"Zi!

!
!
=9)3(8(%&!;6%!('%(1!51,3(!&()!$%.(1;'(0(1)G!&'(!,9@!0('.(1(!2/,461,.'6%!,4C'(/.G!
9%&! &,*'.! ,/)! '**,%(%.(! Q,78@1,3(! 78,1,:.(1')'(1.! 0(1&(%! :,%%G! (%.0'7:(/.!
)'78! ('%(! )(/4)./K9@'3(G! '%.(1,:.';! 9%&! *(.,-861')78! &'78.(! R,)),3(D! E'(!
;618(11)78(%&(!-,1,//(/')'(1(%&(!E'):91)613,%'),.'6%!*'.!8K9@'3(1!3(3(%)('.'3(1!
I().K.'39%3!9%&! 213K%C9%3!*,78.! &(%! 3(*('%),*(%!O1'(%.'(19%3)1,8*(%!&(1!
L78A/(1! &(9./'78D! =9)3(8(%&! ;6*! J8(*,! *,%3(/%&(! I'/&9%3! '%! &(1! '%&')78(%!
F()(//)78,@.G! &,)! &(1! $%.(1;'(0(1! ,9)! &(1! ;61,%3(3,%3(%(%! R,)),3(! ,9@31('@.G!
3(8(%!&'(!L78A/(1!:1'.')78P&'@@(1(%C'(1(%&!,9@!&'(!$*-/(*(%.'(19%3)-164/(*,.':!
;6%!H,Y%,8*(%!&()!M*0(/.)789.C()!'%!$%&'(%!('%D!E,4('!.8(*,.')'(1(%!)'(!&,)!
H64'/'.K.);(18,/.(%! '%! &(%! ;(1)78'(&(%(%! WK%&(1%D! =9)3(8(%&! ;6%! &(%! '*!
+6%.,:.! *'.! &(%! R,1.%(1)78A/(1%! (1@,81(%(%! 21CK8/9%3(%! A4(1! &'(! @A1! &(%!



! "Z_!

=14('.)0(3! ;6%! &(1(%! 2/.(1%! ;(10(%&(.(%! T(1:(81)*'..(/! 5,811,&! 4C0D!
b@@(%./'78(! T(1:(81)*'..(/! 0(1&(%! &'(! ('3(%(%! 2/.(1%! :1'.')'(1.D! M%.(1! &(*!
F(/K78.(1! &(1! ,%&(1(%! H'.3/'(&(1! &(1! F19--(G! &'(! ,/)! \9).'**9%3! C91!
I()781('49%3!&(1!L'.9,.'6%! '%.(1-1(.'(1.!0(1&(%!:,%%G!0'1&!,9)3(@A81.G!0'(!&(1!
T,.(1! ,9@! &(%! T61)78/,3G! @A1! &(%! =14('.)0(3! &678! &,)! 5,811,&! C9! %(8*(%G!
1(,3'(1(%!0A1&(! ?gL.6-! '.D!<8,.! ,1(! >69! ),>'%3ohBD! E'()(! ,%.'C'-'(1.(! U(,:.'6%!
&()! T,.(1)! 0'1&! ,%)78/'(Y(%&! 4('! 0('.(1! ;618(11)78(%&(*! C9).'**(%&(%!
F(/K78.(1!*'.! &(*!T618,%&(%)('%! ;6%! ;'(/(%! g(36! -164/(*)h! '%! &(1! '%&')78(%!
F()(//)78,@.! '%! T(14'%&9%3! 3(41,78.D! E,*'.! 0'1&! &'(! U6//(! &()! =9.6*64'/)! ,/)!
&').'%39'(1(%&()! O4N(:.! 9%&! L.,.9))>*46/! '%! &(1! ;6%! 0'1.)78,@./'78(*! 9%&!
3()(//)78,@./'78(*! <,%&(/! 3(-1K3.(%! '%&')78(%! F()(//)78,@.! &()! "]D!
f,8189%&(1.)!:1'.')78!'%!&(%!I/'7:!3(%6**(%!9%&!&,4('!,978!&'(!F()78'78.(!&()!
W,%&()!,%3()-1678(%D!
!
$%!&(1!56/3(!0'1&!,9@!&'()(!+1'.':!C9%K78).!;6%!I0!&,*'.!1(,3'(1.G!&,))!*,%!).,..!
C9!:1'.')'(1(%G!(8(1!,%!('%(*!<,81%(8*9%3)0,%&(/!,14('.(%!*A))(D!H,%!4/('4.!
,/)6! '*! 3/('78(%! O1'(%.'(19%3)1,8*(%G! 0(%&(.! )'78! ,4(1! :6%:1(.(%!
S,%&/9%3)*b3/'78:('.(%!8'%)'78./'78!('%(1!Wb)9%3!9%&!)78/'(Y.!)'78!)(/4).!&,4('!
([-/'C'.!*'.!('%!?gI(7,9)(!'.!')!0(!086!7,%!41'%3!.8(!78,%3(DhBD!E(1!<,%&(/!0'1&!
([-/'C'.! '%! T(14'%&9%3! 3(41,78.! *'.! ('%(*! V4(1C(93(%! &(1! H(%)78(%G! 0,)! '%!
$%&'(%! )(81! )780'(1'3! )('D! E'()!0'1&! ,%8,%&! ('%()! I(')-'(/)! &()! T(18,/.(%)! &(1!
H9..(1! '*! S,9)8,/.! (1/K9.(1.G! 06! &(*! 2'%0,%&! &(1! J678.(1! :('%! F(8b1!
3()78(%:.! 0'1&G! 061,%! )'78! ('%(! I()781('49%3! &(1!H9..(1! ,/)! gN64! -(1)6%h! '%!
('%(1!=1.!21:/K19%3!,%)78/'(Y.D!2)!)78('%(%!'%!&(1!5,*'/'(!,/)6!4(19@/'78(!I(/,%3(!
&(1!2/.(1%G!8'(1!&(1!H9..(1G! ,9)! L78A/(1)'78.! '*!H'..(/-9%:.! C9! ).(8(%G!&'(!,9)!
L78A/(1)'78.!*'.!('%(1!3(1'%3(%!\93K%3/'78:('.!@A1!M*0(/.@1,3(%!('%8(1C93(8(%!
)78('%(%D!
!
$*!0('.(1(%!T(1/,9@!0'1&!&,%%!(1%(9.!,9@!&,)!V4(1C(93(%!,%&(1(1!('%3(3,%3(%G!
0,)!&'(!S,9-.,9@3,4(!)('D! $%.(1()),%.(10(')(!0'1&!&,)!V4(1C(93(%G!&,)!;618(1!
,/)!)780'(1'3!4(C('78%(.!091&(G!8'(1!,/)!%'78.!)780'(1'3!,%3()(8(%D!$*!0('.(1(%!
T(1/,9@! &(1! E'):9))'6%! 0'1&! &(9./'78G! &,))! *'.! &'()(*! g%'78.! )780'(1'3h! &(1!
=14('.),9@0,%&! @A1! V4(1C(939%3),14('.! 3(*('%.! ').G! &(1! ,/)! 4(0K/.'34,1!
,%3()(8(%!0'1&D!
$*-/'C'.! C('3.! )'78! '%! &(1! R,)),3(! &'(! ).,1:(!O1'(%.'(19%3! &(1! L78A/(1! ,%! ('%(*!
JK.'30(1&(%! 9%&! ('%(*! 21/(4(%! ;6%! <'1:),*:('.! '*! L'%%(! '81(1! T61).(//9%3!
('%(1!R164/(*/b)9%3G!0K81(%&!)'78!N(&678!,978!&,)!L-,%%9%3);(18K/.%')!C9!&(%!
,9)! L78A/(1)'78.! ).,1:! ,%! 3()(//)78,@./'78(*! =9@).'(3! '%.(1())'(1.(%! 2/.(1%!
&6:9*(%.'(1.G!0,)!;61!&(*!S'%.(1319%&!;6%!I'/&9%3)(1@,819%3(%G!,978!,9)!&(*!
M%.(11'78.)-16N(:.!8(1,9)G!:1'.')78!'%!&(%!I/'7:!3(%6**(%!0'1&D!
!



!"Zk!

$%!&(1!@6/3(%&(%!R,)),3(G!&'(!(4(%@,//)!,9)!&(1!F19--(!)-/0,$%1!).,**.G!0(1&(%!
&'(! I(CA3(! C0')78(%! &(*! @,*'/'K1(%! 9%&! &(*! 3(),*.3()(//)78,@./'78(%!
S'%.(1319%&!&(9./'78(1D!
!
F19--(!^/9).(1]G!R,)),3(!T'//,3()G!\D!]P"]X!
!

!
!
E'(! L78A/(1! 3(8(%! '%! &(1! R,)),3(! ,9@! =:.'6%(%! ('%G! &'(! )'(! ,%! '81(1! L789/(!
&91783(@A81.!8,4(%D!L6!4()781('4(%!)'(!,9@!([-/'C'.(1!24(%(G!0'(!)'(!L78A/(1!,9)!
Eb1@(1%! '%! &(1! QK8(! A4(1! +6*-6).'(19%3! 9%&! &,*'.! ;(149%&(%(!
2%(13'((1C(939%3!,9@:/K1.(%D!V4(1!&'(!L78A/(1!,9)!&(%!Eb1@(1%!06//(%!)'(!&(1(%!
2/.(1%! A4(1C(93(%G! 0'(! &(1! \(1@,//! 613,%')78(%! H,.(1',/)! C9! %9.C(%! ').D! L6!
*b78.(! *,%! &'(! H(%)78(%! &61.! g(76P@1'(%&/>h! *,78(%! 9%&! '%;6/;'(1(%G! ,/)6!
,978!W(9.(!g69.)'&(h!A4(1C(93(%D!E,4('!)-'(/(%!,978!$&((%!&(1!'%.(1%,.'6%,/(%!
R,1.%(1!,9@!([-/'C'.(1!24(%(!('%(!U6//(!@A1!&'(!L78A/(1D!!
!



! "Zj!

H,%!*b78.(!,/)6!A4(1!&'(!L78A/(1!&(1(%!2/.(1%!(11('78(%!9%&!&'(!<'1:),*:('.!
&(1! )789/')78(%! =14('.! ,9@! &'(! K/.(1(! F(%(1,.'6%! A4(1.1,3(%D! E'(! /6:,/(! =14('.!
0'1&!,/)!(1).(1!L781'..!8'%!C9!('%(1!3/64,/(%!=14('.!4(.1,78.(.!9%&!&'(!'*!R16N(:.!
:(%%(%3(/(1%.(%! H,Y).,4)(4(%(%! '*! L'%%(! ('%()! g31,))P166.! *6;(*(%.h!
'%.(1-1(.'(1.D!!
!
$%.(1()),%.! '%! &'()(*! \9),**(%8,%3! ').G! &,))! &'(! L78A/(1! 6@@(%4,1!
&'@@(1(%C'(1(%! C0')78(%! '81(%! 2/.(1%! 9%&! &(1(%! W(4(%! '%! ('%(*! ).K&.')78(%!
M*@(/&! 9%&! &(%! 2/.(1%! ;6%! L78A/(1%G! &'(! '%! &(%!Eb1@(1%! /(4(%D! L6! )78('%.! &'(!
=9@@,))9%3! C9!4().(8(%G! &,))! &'(! +'%&(1! @A1! &'(! 2/.(1%! '%! &(%!Eb1@(1%! ('%(!=1.!
H(&'9*! @A1! $%@61*,.'6%(%! 9%&! &,*'.! T(1*'../(1! C9! I'/&9%3)3(8,/.(%! )'%&G!
0K81(%&! &'()! @A1! '81(! ('3(%(%! 2/.(1%! %'78.! &(1! 5,//! C9! )('%! )78('%.D! $%! &'()(*!
L'%%(! )78('%(%! &(1! 8b8(1(! I'/&9%3)).,%&! &(1! ('3(%(%! 2/.(1%! 9%&! &(1(%!
L.,.9),9)1'78.9%3!,9)!L78A/(1)'78.!C9!4(0'1:(%G!&,))!*,%!'8%(%!0(%'3(1!F(8b1!
)78(%:.! ,/)! &(%! L78A/(1%! '%! &(%! Eb1@(1%D! 5A1! )'(! )(/4).! ).(8.! '*-/'C'.! ('%(!
I(8,9-.9%3!&(1!('3(%(%!L'78.0(')(!3(3(%A4(1!&(1!K/.(1(%!F(%(1,.'6%!C9%K78).!
('%*,/!'*!H'..(/-9%:.G!9*!C9!Hb3/'78:('.(%!&(1!T(1,%.061.9%3)A4(1%,8*(!@A1!
%,78@6/3(%&(!F(%(1,.'6%(%!3(/,%3(%!C9!:b%%(%"ZkD!
!
$%!('%(1!(.0,)!,%&(1(%!=9)-1K39%3!C('3.!)'78!&,)!J8(*,!F(%(1,.'6%(%;(18K/.%')!
'%!&(1!F19--(%&'):9))'6%!&(1!,*(1':,%')78(%!F19--(!!"#$%&D!S'(1!).(8.!C9%K78).!
&'(! E,1).(//9%3! &(1! ('3(%(%! 5,*'/'(! '*! T61&(1319%&G! (8(! '%.(%)';(1! (/,461'(1.!
0'1&X!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

                                                
"Zk!S'(1!:b%%.(%!9%.(1)78'(&/'78(!L'78.0(')(%!&(1!F(%(1,.'6%(%!,9@!T(1,%.061.9%3!?9D!,D!=4)78K.C9%3!
;6%!J(78%':@6/3(%!9%&!0'1.)78,@./'78(1!2%.0'7:/9%3B!'*!L'%%(!;6%!S,%)!f6%,)!?]j_je"#]"B!
C9319%&(/'(3(%D!



!"a#!

U';(1`G!R,)),3(!5,*'/>G!\D!]Pi_X!
!

!



! "a]!

!

!
!



!"a"!

!
!
=9@! &'(! ([*,%(%.(!Q,78@1,3(! &()! $%.(1;'(0(1)! 8'%G! &'(! -16-6)'.'6%,/(%!F(8,/.!
4()'.C.! 9%&! ,9@! &'(!E'):9))'6%! &(1,1.'3(1! J8(*(%!9%&! R164/(*(! '%! &(1! 5,*'/'(!
9%&!'*!51(9%&():1(')!,4C'(/.G! @6/3.!('%(!R16-6)'.'6%!&9178!I0G!&'(!%,78!:91C(*!
4().K.'3(%&(*!2'%091@!;6%!=*!0('.(1!(/,461'(1.!0'1&D!E,4('!@K//.!,9@G!&,))!)'78!
=*!9%&!I0! '%!&(1! R,)),3(! 3(3(%)('.'3! 4().K1:(%&!9%&!(13K%C(%&!,9@('%,%&(1!
4(C'(8(%G!&'(!E'):91)613,%'),.'6%!,/)6!).,1:!-,1,//(/')'(1(%&(%!^8,1,:.(1!8,.D!
!
$%! '81(%! =9)@A819%3(%! ;(1)781K%:(%! &'(! L78A/(1! %,78! (%.)-1(78(%&(1!
=9@@61&(19%3! &9178! &(%! $%.(1;'(0(1! $%8,/.)P! 9%&! +6%.([.(4(%(! ,%! &(%!
I(')-'(/(%!8K9)/'78()!U(7>7/'%3G!M*3,%3!*'.!2/(:.1'C'.K.!9%&!$%&';'&9,/*64'/'.K.D!
E,4('! 0'1&! &,)! 8K9)/'78(! S,%&(/%! ).,1:! ,%! &,)! S,%&(/%! 9%&! &'(!
T(18,/.(%)0(')(%! &(1! H9..(1! 3(:6--(/.D! $%! '81(%! =9)@A819%3(%! 41'%3(%! &'(!
L78A/(1!C9*!=9)&197:G!&,))!9*0(/.3(1(78.()!T(18,/.(%!-164/(*/6)!9*C9)(.C(%!
)('G!0(%%!*,%!)'78!*'.!&(*!J8(*,!4(09)).!,9)('%,%&(1)(.C.D! $%!&'()(*!L'%%(!
&6:9*(%.'(1.! )'78! ('%(! -6)'.';(! O1'(%.'(19%3! ,%! ('%(*! *'.! A4(1)78,94,1(%!
=9@0,%&! 4(.1'(4(%(%! M*0(/.)789.CG! &(1! )'78! &9178! ('%(! T(1:%A-@9%3! ;6%!
=//.,3)-1,:.':(%!9%&!Q,788,/.'3:('.!,/)! '%.(13(%(1,.'6%(//()!R16N(:.!,9)C('78%(.!
9%&!&(%!)'(!,%8,%&!&(1!I(1('78(!U(7>7/'%3G!L.16*)-,1(%!9%&!=9.6*64'/%9.C9%3!
([(*-/'@'C'(1(%D!E'(!L78A/(1!4,9(%!('%(%!F(3(%861'C6%.!C9!g4'3!49)'%())!-(6-/(h!
,9@G!;6%!&(%(%!)'(!)'78!).,1:!,431(%C(%!9%&!&'(!,9)!'81(1!L'78.!M*0(/.-164/(*(!
%(3'(1(%!9%&!&'(!).K1:(1!3(@61&(1.!)'%&!,/)!&(1!Q61*,/;(141,978(1D!=9@!([-/'C'.(1!
24(%(!0(1&(%!'%!&'()(*!\93(!b:6%6*')78(!=%1('C(! '%!&'(!E'):9))'6%!3(41,78.G!
&'(! @b1&(1/'78! )('%! :b%%.(%D! =9)! 0(/78(%!H6.';(%! 9*0(/.3(1(78.()! T(18,/.(%!
-,))'(1(G!)('!)78/9))(%&/'78!%'78.!)6!0'78.'3D!
!
U(/(;,%.! '%!&'()(*!\9),**(%8,%3!(1)78('%.!&'(!<'(&(186/9%3!&(1!4(1('.)!,9)!
,%&(1(%!R,)),3(%!4(:,%%.(%!H(.,-8(1!&(1!g)*,//!).(-)h!4C0D!&(1!g/'../(!.8'%3)hG!



! "a`!

&'(! 8'(1! ,9@! &'(! O1'(%.'(19%3! 4(C63(%! 0'1&G! &,))! M*0(/.)789.C! 3,1! %'78.! )6!
)780(1!').D!=%8,%&!0('.(1(1!I(')-'(/(!,9)!&(*!('3(%(%!=//.,3!0'1&!,%)78/'(Y(%&!
&,13().(//.G!0,)! '*!I(1('78!M*0(/.)789.C!3(.,%!0'1&D!<K81(%&!)'(! C9%K78).! '%!
('%(*! ).,1:! )'78! )(/4).! -1K)(%.'(1(%&(%! H6&9)! ?gDDD! 0(d1(! ,! 4'3! 1(7>7/'%3!
76**9%'.>DDDhB! 4(@'%&(%G! 3(8(%! )'(! ,*! 2%&(! &(1! R,)),3(! '%! ('%(! =1.!
1(78.@(1.'3(%&(%!H6&9)!A4(1!9%&!0(')(%!&,1,9@!8'%G!&,))!*,%!C0,1!'**(1!%678!
;(1)78*9.C(G!()!,4(1!0(%'3).(%)!;(1)978(!C9!;(1*('&(%!4C0D!('%C9)781K%:(%D!
!
E(1!$%.(1;'(0(1!@61&(1.!'%!)('%(1!Q,78@1,3(G!64!&,)!R16N(:.!9%&!&,)!J8(*,!'%!&(1!
5,*'/'(!6&(1!&(*!51(9%&():1(')! ,%3()-1678(%!091&(G!&,C9!,9@G!&'(!E'):9))'6%!
0'(&(1!,9@!('%(! 1(@/([';P;(14,/(!24(%(!C9!41'%3(%! ?*(.,1(@/([';BG!%,78&(*!;6%!
&(%! L78A/(1%! ;618(1! '*! <()(%./'78(%! &'(! S,%&/9%3)(4(%(! ,%3()-1678(%!
091&("ZjD!$%!&(1!56/3(!0'1&!('%(!F(%(1,.'6%(%&'@@(1(%C!4()781'(4(%D!E'(!L78A/(1!
(18,/.(%!,9)!'81(1!L'78.!&9178!&,)!R16N(:.!\93,%3!C9!('%(*!21@,819%3)1,9*G!;6%!
&(*!)'78!&'(!2/.(1%!A4(1!&(%!I/'7:!;6%!,9Y(%!?gDDD!.8(>!0(1(!3/,&!.8,.!$!0,)!&6'%3!
'.DDDhB!:/,1!,431(%C(%G!&(%%!&'(!2/.(1%!)(/4).!4(:6**(%!:('%(%!\93,%3!&,C9D!E'(!
2/.(1%! )78('%(%! ,/)6! &(%! \93,%3! &(1! L78A/(1! C9! ('%(*! <'))(%! 4C0D! C91!
$*-/(*(%.'(19%3! ('%(1! '%.(1%,.'6%,/(%! \9),**(%,14('.! C9! 4(31AY(%G! C9! &(*!
4C0D!C9!&(1!)'(!)(/4).!:('%(%!\93,%3!(18,/.(%!9%&!0,)!)'(!'81(%!+'%&(1%!&()8,/4!
%'78.! ;(1*'..(/%! :b%%(%D! =9@! &(1! ,%&(1(%! L('.(! C('3.! )'78! ,9)! L78A/(1)'78.!
0'(&(19*!('%(!F(%(1,.'6%(%&'@@(1(%C!4()6%&(1)!'%!&(1!=9)),3(!g$.d//!%(;(1!8,;(!
,! /,).'%3! '*-1())'6%! 6%! .8(*hD! E(%! L78A/(1%! )78('%.! &'(! -6)'.';(! U(,:.'6%! &(1!
2/.(1%!,9@!&,)!R16N(:.!,9@319%&!&(1!,%(1:,%%.(%!=9.61'.K.!&(1!2/.(1%!0'78.'3!C9!
)('%D! E,4('! C('3.! )'78! 3/('78C('.'3! ,4(1! ('%(! =431(%C9%3! 3(3(%A4(1! &(%! 2/.(1%G!
&'(! '81(%! 21@,819%3)1,9*!%'78.! .('/(%! :b%%(%G!06&9178! &'(! L78A/(1! )'78! )(/4).!
('%(! ([:/9)';(! R6)'.'6%'(19%3! C9)781('4(%! 9%&! )'(! &,)! '%.(13(%(1,.'6%(//(!
T(18K/.%')! ,/)! ('%! '%%6;,.';()! (%.0(1@(%G! &(%%! )'(! )'%&! &'(! F(%(1,.'6%G! &'(!
\93,%3! C9! '%%6;,.';(*! <'))(%! (18K/.G! 06*'.! )'(! )'78! '%&'1(:.! ,978! ('%(!
L(/4).0'1:),*:('.! C9)781('4(%D! S'(1&9178! C('3.! )'78! '*-/'C'.! ('%(!
F(%(1,.'6%(%&'@@(1(%CD!
!!
$%!&(1!56/3(!0'1&!,9@!&'(!J8(*,.')'(19%3!&()!R16N(:.)!*'.!L78A/(1%!,9)!,%&(1(%!
5K78(1319--(%!('%3(3,%3(%!9%&!&,4('!=9)).1,8/9%3)(@@(:.(!&9178!&,)!R16N(:.G!
,4(1! ,978! &(1! M*).,%&! ,%3()-1678(%G! &,))! *,%! N(.C.! 4C3/D! &(1! J8(*,.':! 4('!
E'):9))'6%(%! ,9)! &(1! R(1)-(:.';(! ,%&(1(1! 5K78(1! *'.1(&(%! :b%%(D! $%)6@(1%!
)78('%.! ()! ('%(!O1'(%.'(19%3! &(1! L78A/(1! &,1,%! C9! 3(4(%G! J('/! ('%(1!F19--(! C9!
)('%G! &'(! '%@61*'(1.! ').! 9%&! &'(! A4(1! &'(! @9%&'(1.(! +6**9%':,.'6%! A4(1! ('%!
J8(*,! '%! '*-/'C'.(1!=431(%C9%3!C9!&(%!2/.(1%!,/)!U(-1K)(%.,%.(%!&(1!%K78).(%!
F(%(1,.'6%! )6068/! T(1).(8(%! ,/)! ,978! F(*('%)78,@.! 9%&! W(1%(@@(:.(! *'.!
,%&(1(%!8(1).(//.D!

                                                
"Zj!2'3(%./'78!('%!=4C'(/(%!,9@!*(.,1(@/([';(!E9178&1'%39%3D!



!"aZ!

!
$%! ,%&(1(%! F19--(%&'):9))'6%(%! C('3(%! )'78! K8%/'78(! =9)-1K39%3(%D! L6!
&6:9*(%.'(1.! )'78! 4)-0D! '%! F19--(! 6*7$1! 4(1('.)! '%! &(1! 2'%3,%3)-,)),3(! &'(!
I(&(9.9%3! ;6%! =%(1:(%%9%3)-16C())(%! &9178! &'(! 2/.(1%! @A1! &'(! =14('.! '*!
R16N(:.!?gDDD!08(%!$!0,)!.(//'%3!*>!-,1(%.)!,469.!'.DDD!$!0,)!.(//'%3!.8(*!860!0(!
0(1(! /':(! 76**9%'7,.'%3! 0'.8! .8(! :'&)! '%! F(1*,%>! ,%&! $%&',! ,469.! /':(!
(%;'16%*(%.,/! '))9()DDD! .8(! 1(,7.'6%! 0,)! /':(! .8,.! '.d)! /':(! 86%()./>! 6%(! 6@! .8(!
766/().!.8'%3)DDDvBD!
!
$%! ,%&(1(%! F19--(%! 0'(! 8$*.! ).(8.! 4C3/D! &(1! F(%(1,.'6%(%&'@@(1(%C! &'(!
I(&(9.9%3!;6%!L789/(!,/)!-1K3(%&(1! $%).'.9.'6%! @A1!&,)! W(4(%! '*!T61&(1319%&G!
0,)! '%! =431(%C9%3! C91! F(%(1,.'6%! &(1! 2/.(1%! 3()78'(8.G! &'(! *,%! %'78.! *(81!
-1K3(%! :b%%(! '*! L'%%(! ('%(1! T(18,/.(%)K%&(19%3! ?gO/&! &63)! 7,%d.! /(,1%! %(0!
.1'7:)!,)! .8(>! ),>DDDhBG! K8%/'78! ').!&'()! '%!&(1!F19--(!8+$:74;%,$-1! ?gf,G!,4(1! '78!
@,%&!('3(%./'78!&'(!K8G!,/)6!&'()(%!3,%C(%!F(&,%:(%!&,8'%.(1!8,/.G!N(.C.!*,/!&'(!
NA%3(1(%G! 8,/.! L78A/(1DDD! &,))! 8,/.! 3(1,&(! &'(! NA%3(1(! F(%(1,.'6%! )'78! &,19*!
)786%! L613(%! *,78.hBD! $%! ('%'3(%! F19--(%! ?4)-0D! 2",,$-4$9"%4$1'(
2$,%3+3-%$4"35&B! ).(8.! &'()! '%! T(14'%&9%3! *'.! ('%(1! @().3().(//.(%!
2'%3()781K%:.8('.! &(1! ('3(%(%!S,%&/9%3)*b3/'78:('.(%! &9178! &'(! =48K%3'3:('.!
;6%!&(%!2/.(1%!4C0D!&,*'.G!&,))!S,%&/9%3!%91!'*!+6%)(%)!*'.!&(%!2/.(1%!*b3/'78!
').D!
!
<;%( ="$( >$34%*+?"$="=*7,"7( -N00,( 0":?( *9-$",$5'( =*00( "B( !*?B$5( =$%(
/5,$%%":?,-":?$5( K$*%9$",/54( #35( _?$B$5( B",( `*:??*-,"47$",09$G/4( =*0(
>$5$%*,"35$5#$%?N-,5"0'( "509$035=$%$( =*0( L$%?N-,5"0( G/( =$5( T-,$%5( /5=( =$%$5(
H30","35"$%/54( G/B( _?$B*'( $"5$( 5":?,( G/( #$%5*:?-N00"4$5=$( !3--$( 0+"$-,I( U$55(
#35( 6$9$50E$-,9$G/4( =$0( 8:?;-$%0( ="$( !$=$( "0,'( 03( "0,( ="$( 6$9$50E$-,( #"$-$%(
8:?;-$%(E$0$5,-":?(=/%:?(="$(T-,$%5(9$0,"BB,I(J"$0(4"-,(9$035=$%0(F;%(_?$B$5(=$%(
`*:??*-,"47$",'(=$5$5(B$"0,(H%39-$B*,"7$5( "BB*5$5,( 0"5='(="$(*/0(8:?;-$%0":?,(
B*@4$9-":?( #3%?$%"4$5( >$5$%*,"35$5( G/4$0:?%"$9$5(E$%=$5( 7O55$5I( W5( ="$0$B(
8"55$( B/00( */:?( ="$( !3--$( =$%( 6$?%7%*F,( /5=( =$%$5( H30","35( "B( !*?B$5( =$0(
8+*55/540F$-=0(>$5$%*,"35(7%","0:?(?"5,$%F%*4,(E$%=$5I((
J$%( 0e0,$B*,"0:?$( /5=( 7%","0:?$( T"59$G/4( 4$0$--0:?*F,-":?$%( T5,E":7-/54$5( "B(
_?$B$59$%$":?(YE"00$50:?*F,-":?$(T%7$55,5"00$'(+3-","0:?$(H%3G$00$($,:I\(;9$%(="$(
X$",( "5( ="$( /5,$%%":?,-":?$( MB0$,G/54( "5( D3B9"5*,"35( B",( =$%( <O%=$%/54( $"5$%(
$"4$5$5(7%","0:?P$B*5G"+*,"#$5(H30","35"$%/54(7O55,$(?"$%(4$E"559%"54$5=(0$"5I(
J*9$"("0,(0":?$%(5":?,(5/%(=$%(>$34%*+?"$/5,$%%":?,(4$F3%=$%,I(
!
!



! "##!

!"## $%&&'(&()%*+,(#-./(&0%123&'#

$%&'()*! +*! ,-.%/01)1%21)2)2! 3%4+5)6! (+)! 78.! (+)! 9&'86).! :)25.%6)2! ;')*)2!
/2(! <.+)25+)./21)2! +*!=+55)64/2>5! 05%2()2?! 0-66! +2! (+)0)*! 3%4+5)6! (+)! (%.%/7!
@%0+).)2()!;A4)2@+6(/21"#B!+*!C)25./*!().!D%.05)66/21!05)')2E!F*!G%'*)2!().!
7%66+25).2)2! /2(! 7%66)H5).2)2! I2%6A0)2! >-225)2! ,+).! ,).0&'+)()2)! ;A4)2! ,-2!
<.+)25+)./21)2! @:JE! <@).5')*)2! ').%/01)%.@)+5)5! J).()2?! %/7! (+)! '+).@)+!
K):/1!1)2-**)2!J+.(E!I60!:)25.%6!'%5!0+&'!+2!(+)0)*!L.-:)00!(+)!G)>-205./>5+-2!
,-2!=-(+!().!9)6@05M!/2(!N.)*(>-205./>5+-2!').%/01)05)665?!%/7!().)2!K%0+0!0+&'!
(+)! 9&'86).! :/*! O25)..+&'50%..%21)*)25! 4-0+5+-2+).)2?! )0! @)J).5)2! /2(!
P).@)00)./2104-5)25+%6)!7-.*/6+).)2E!!
!
D).! ).05)! 9&'.+55! ().! ;A4)2@+6(/21?! (+)! 0+221)2)5+0&')! ;A4)2@+6(/21?! 1)'5! ,-2!
().! .)>-205./+).5)2!K%0+0-.+)25+)./21!%2!Q)*)+20&'%75! +2!D+77).)2:!%/0?!(+)!%60!
!"#!$%&' ()&*+#+!$),$-! R3STT=I$$! "BBU?! 9E!VWXY! @)5.%&'5)5! J).()2! >%22E! D).!
3-25.%05! +2! (+)0).! ').%/01)%.@)+5)5)2! K%0+0-.+)25+)./21! Z+05! 7/2(%*)25%6)0!
L.+2:+4!().!Q)2).+)./21!)+2:)62).!;A4+>)2!/2(!+05!:/16)+&'!(+)!36%**).?!(+)!)+2)!
1%2:)!;A4-6-1+)!:/0%**)2'[65\!RK<]$9I^3!"BB_?!9E!V`XYE!
D+)!9&'86).!+2!()2!/25).0/&'5)2!Q./44)2!/25).0&')+()2!0+&'!%60-!+2!+'.)2!9)6@05M!
/2(!N.)*(>-205./>5+-204.-:)00)2?!(+)!,-.!()*!]+25).1./2(!()0!*)5'-(+0&')2!
I..%21)*)250!()/56+&'!J).()2E!G)7).)2:)2!78.!(+)!0+221)2)5+0&')!;A4)2@+6(/21?!
+2! ().! )0! /*! (+)! G)>-205./>5+-2! /2(! ;A4+0+)./21! /25).0&'+)(6+&').!
<.+)25+)./210.%'*)2!1)'5?!0+2(!(+)!+*!,-.').+1)2!3%4+5)6!).%.@)+5)5)2!:)25.%6)2!
;')*)2?! (+)?!J+)!@).)+50! (%.1)05)665?! 7%668@).1.)+7)2(!').%/01)%.@)+5)5!J).()2!
>-225)2E! D+)! 5')*%5+0&')2! D+*)20+-2)2! 0+2(! %60-! 2+&'5! 3%5)1-.+)2! -().!
])/.+05+>)2?! (+)! %2! (%0! =%5).+%6! ').%21)5.%1)2! /2(! %/7! ().)2! K%0+0! (+)!
)*4+.+0&')2!D%5)2!a/%0+!()(/>5+,!%2%6A0+).5!J/.()2?!0-2().2!0+)!0+2(!%@(/>5+,!
R,16E! LTFG^TbILTS! VUUV?! 9E!XU#77Y! %/0! ()2! Q./44)2(+0>/00+-2)2! ().! 95/(+)!
1)J-22)2! /2(! (%*+5! @).)+50! )+2! :)25.%6)0! G)0/65%5! ().! 1)0%*5)2! I.@)+5! R,16E!
3TSSTb3SOQT!"BVB?!9E!VW77YE!!
!
D+)! 7-61)2()2! ;')*)27)6().! J/.()2! ,-2! c)()*! ;A4/0! @)%.@)+5)5?! %66).(+210!
/25).0&'+)(! 0+&'! (+)0)! K)%.@)+5/21! 0-J-'6! +2! +'.).! I.5?! %60! %/&'! +2! +'.).!
F25)20+5[5E! D+)! ;')*)27)6().! 6%00)2! 0+&'! /25).5)+6)2! +2! 1)-1.%4'+0&')!
d+00)20>-205./>5+-2! R]+).%.&'+0+)./21! /2(! 3%5)1-.+0+)./21?! P+0/%6+0+)./21Y?!
D+0>/.0! +*! (+(%>5+0&')2! I..%21)*)25! RT.J%.5/21)2! %2! )+2)! <26+2)MD+0>/00+-2Y!
/2(! 0-:+%6)0! O*7)6(! R+25).1)2).%5+-2)66)0! P).'[652+0Y "#V E

                                                
"#B!!P16E!(%0!3%4+5)6!:/!()2!9&'86).-.+)25+)./21)2E 
"#V!!P16E!(%0!3%4+5)6!:/!()2!9&'86).-.+)25+)./21)2E 



!"#W!

K)+*! ;')*)27)6(! d+00)20>-205./>5+-2! 1)'5! )0! +*! d)0)256+&')2! /*! 7-61)2()!
N.%1)2e!

./ 0$"' 1$#2' 0$--",' $,' 3"4%5' +%6' 57)8+7"' 9#)87"&"' :),-!#%$"#!' ;<%6'
1"7(="#' >#%,27+5"?' 0"7(="' 5#%,2-@!47$(=",' A%5@,5"' =+8",' 2$"'
B(=C7"#'4%#'0$--",-:),-!#%:!$),'$&'D),!"E!'2"#+#!$5"#'<##+,5"&",!-?F''

G/ B(=+66",'0$--",'%,2'<%-!+%-(='H),'0$--",'"$,",'A%5+,5'4%'5"!"$7!"#'
0"7!?'

!
D+)! 9&'86).+22)2! /2(! 9&'86).! /25).0&'+)()2! 0+&'! '+).! +2! :J)+! :)25.%6)2!
K).)+&')2e! C/*! )+2)2! +2! ().! I/04.[1/21! ,-.1)2-**)2).! ]+).%.&'+0+)./21)2!
().! S[2().?! %60-! +'.)2! P-.05)66/21)2! @:16E! K)()/5/21! ,).0&'+)()2).!
C/0&'.)+@/21)2! '+20+&'56+&'! ().! ^'%.%>5).+05+>%! ().! S[2().E! ]+).@)+! :)+15! 0+&'!
/E!%E?! %/7!J)6&')!d)+0)!(+)!9&'86).! ,).0/&')2?!3-*46)H+5[5! :/! .)(/:+).)2E!C/*!
%2().)2! /25).0&'+)()2! 0+)! 0+&'! +2! +'.)2! K)()/5/210:/0&'.)+@/21)2! :/!
P+0/%6+0+)./21! +*! G%'*)2! ().! /25)..+&'56+&')2! O*0)5:/21! ().%.5+1).!
(+(%>5+0&').! I..%21)*)250?! J%0! @04JE! @)+*! T25J/.7! ,-2!
]%2(6/210*f16+&'>)+5)2!+*!G%'*)2!)+2).!C/0%**)2%.@)+5!+2!().!Q)*)+20&'%75!
,-2!:)25.%6).!K)()/5/21!+05E!
!
!"# $%&'(')*%+%&',-.# /0-# 12-3&'-# %4# 5(*4&-# /0-# 6%++&-++7',87,'%&',-.# ,-3#
6%++&-+80-+7',87%0-#
]+).! 7+2()2! 0+&'! )').! ')5).%.&'+0&'! @:JE! 0-:+->.%5+0&'! 1)4.[15)!I/04.[1/21)2?!
%@).! %/&'! ]+).%.&'+0+)./21)2! %/7! /25).0&'+)(6+&').! Q./2(6%1)! R;)&'2-6-1+)?!
S)@)2005+6?! 4.%1*%5+0&'! 1)4.[15).! T+205)66/21! :/.! d+00)20>-205./>5+-2Y! /2(!
]+).%.&'+0+)./21)2! %/0! /25).0&'+)(6+&').! G+&'5/21! R0+&'! 0)6@05! .)04)>5+,)! (%0!
])+*%56%2(! 8@).-.(2)2(! g! /25).-.(2)2(YE! F2! (+)0)*! 9+22)! 0)5:)2! (+)! 9&'86).!
]+).%.&'+0+)./21)2! /25).0&'+)(6+&'! (%:/! )+2?! d+00)2! :/! 05./>5/.+).)2! @:JE! :/!
>-205./+).)2E!D%@)+!6%00)2!0+&'!T+2@6+&>)!0-J-'6!+2!@)+!()2!9&'86).2!,-.'%2()2)!
d+00)20@)05[2()! 1)J+22)2! %60-! %/&'! +2! +'.)! P).0/&')?! %/7! K%0+0! +'.)0!
,-.'%2()2)2! d+00)20?! 5)+6J)+0)! /25).! T+2@):/1! 1)-1.%4'+0&').! N%&'5).*+2+?!
2)/)0! d+00)2! )+2:/-.(2)2! /2(! (%@)+! 3-*46)H+5[5! 8@).! '+).%.&'+0&')! -().!
>%5)1-.+%6)!<.(2/21)2!:/!.)(/:+).)2E!!!!!!!!
!
9"#:&3&,7,-.#/0-#;%+,(<%+%&',-.#%-#3&'#6%++&-+80-+7',87%0-#
T0! :)+1)2! 0+&'!'+).! ,).0&'+)()2)! N-.*)2! ,-2!<.+)25+)./21)2! %2!P+0/%6+0+)./21e!
C/*! )+2)2! %2! 8@).! ()2! ,+0/)66)2! 4).0f26+&')2! 3-25%>5! ).:)/15)2!
L).0-2+7+:+)./21)2! +*! 9+22)! )+2)0! T.6)@)20! ,-2! 9-:+%6+5[5?! :/*! %2().)2! %2!
I/5')25+0+)./2104.-:)00)2!,-2!F2'%65)2!+2!3-25.%05+)./21!:/!+*!/25)..+&'56+&')2!
3-25)H5! -().! 8@).! (+)! =%00)2*)(+)2! ,).*+55)65)2! F2'%65)2E! d+00)2! J+.(! +2!
(+)0)*!9+22)!+*!*""#M3-25%>5!%/5'-.+0+).5E!
D%0! T.6)@)2! ,-2! 9-:+%6+5[5! J+.(! (%@)+! 5)+6J)+0)! +2! ()2! 3-25)H5! ,-2! ]%2(6/21!
1)05)665?!J).()2!%/7!()00)2!K%0+0!(-&'!]%2(6/210*f16+&'>)+5)2!)25J-.7)2!/2(!



! "#_!

@04JE! %/&'!=-5+,%5+-204.-:)00)! :/*! )+1)2)2! ;/2! /25).! h@).J+2(/21! @+06%21!
).6)@5).! ]%2(6/2107./05.%5+-2! .)76)>5+).)2(! )+21)@.%&'5E! D+)0! 6[005! 0+&'! c)(-&'!
2+&'5!78.!%66)!;A4)2!7)0505)66)2"#"E!
!
="#6&<)*&#>'?('7,-.&-#?&'3&-#(,@#/&'+)*%&3&-&-#>A&-&-#(-#3(+#4&7*03%+)*&#
B''(-.&4&-7#&%-&'#C-<%-&DE%+8,++%0-#.&+7&<<7F#
C/! (+)0).! N.%1)! 7+2()2! 0+&'! +2! %66)2!Q./44)2!<.+)25+)./21)2! %2! +25)20+,).! /2(!
/*7%21.)+&').!D+0>/00+-2?! %66).(+210! 0+2(! (+)0)! ,).0&'+)()2! 1)6%1).5E!d['.)2(!
(%0!D+0>/5+).)2!%/7!().!)+2)2!9)+5)?!@)+!I2).>)22/21!%66).!D+77).)2:?!%60!=+55)6!
%21)0)')2!J+.(?!Q)*)+20&'%75!').:/05)66)2!-().!F())2!%/0:/5%/0&')2?!+05!0+)!%/7!
().! %2().)2! 9)+5)! Q./2(6%1)! 78.! L.-:)00)! ().! I@1.)2:/21?! 9)6@054.[0)25%5+-2!
/2(! g()7+2+5+-2! -().! <.5! ().! D%.05)66/21! 4).0f26+&').! D+6)**%5%E! F2! Q./44)2!
*+5! 05%.>! 4-0+5+,).! <.+)25+)./21! %2! +25)20+,).! /2(! /*7%21.)+&').! D+0>/00+-2!
:)+1)2! 0+&'! (%@)+! :J)+! I.5)2! ()0! O*1%210! (%*+5?! J)22! )+2)! D+0>/00+-2! 2+&'5!
+25)20+,!,).6[/75E!d['.)2(!:/*!)+2)2!5.-5:()*!)+2)!4-0+5+,)!K)J).5/21!).7-615?!
J%0! )H46+:+5! *+5! ()*! ]).,-../7)2! )+2).! 'f').)2! =-5+,%5+-2! @)+! ().!
K)0&'[75+1/21! *+5! ()*! D+0>/00+-205')*%! @)1.82()5! J+.(?! 78'.5! )+2! J)2+1!
+25)20+,).!D+0>/00+-20,).6%/7!:/*!%2().)2!:/!)+2).!)H46+:+5!2)1%5+,)2!K)J).5/21!
()0!1)0%*5)2!I..%21)*)250E!D+)0!:)+15!0+&'!%2!4%.%66)6)2!S+2+)2!1)2%/0-!+2!().!
I/04.[1/21!().!K%0+0-.+)25+)./21E!
!
G"#6%&#&'@0<.7#3%&#:&('A&%7,-.#%-7&'.&-&'(7%0-&<<&'#H'(.&-#%4#5(*4&-#.<0A(<&'#
I'0A<&4<(.&-F#
]+).! 6%00)2! 0+&'! ,).0&'+)()2)! T.%.@)+5/21)2b3-205./>5+-2)2! ()0!
Q)2).%5+-2)2,).'[652+00)0! .)>-205./+).)2?! (+)! ,-2! I/05%/0&'! /2(! I>:)45%2:?!
%@).!%/&'!,-2!]+).%.&'+)?!I/5-.+5[5?!()*!d/20&'!2%&'!I2).>)22/21!/2(!0-1%.!
,-2! Q)78'6)2! ().! =%&'56-0+1>)+5! '+20+&'56+&'! 0)6@05@)05+**5)*! I1+).)20! +*!
7%*+6+[.)2!/2(! 0&'/6+0&')2!O*7)6(! 1)4.[15! 0+2(E!]+2:/! >-**5!)+2)! 5)2()2:+)66!
0>)45+0&')! ]%65/21! 1)1)28@).! T.J%&'0)2)2J)65)2?! ()2)2! )+2! Q)6)+5)50)+2! %2!
F25).)00)2!/2(!(%*+5!>)+2)!1.-i)!Q6%/@J8.(+1>)+5!:/1)0&'.+)@)2!J+.(E!
!
F*! O25).0&'+)(! :/! ,+)6)2! @+06%21! +*! G%'*)2! (->/*)25%.+0&').! I/0J).5/21!
,-.1)2-**)2)2! ;A4)2@+6(/21)2! @%0+).5! (+)! '+).! (%.1)05)665)! 0+221)2)5+0&')!
;A4)2@+6(/21!%/7!)+2).!1./44)28@).1.)+7)2()2!P-.1)')20J)+0)E!D+)0!0585:5!0+&'!
%/7! (+)! I/77%00/21?! (%00! 0+&'! @)+! K)'%2(6/21! ,).0&'+)()2).! ;')*)2! +2! ()2!
Q./44)2! %/&'! ,).0&'+)()2)! <.+)25+)./210.%'*)2! :)+1)2 "#X E! ZF2! (+)0)*!
C/0%**)2'%21! +05! %/&'! )+2! L'[2-*)2! %2:/04.)&')2?!J)6&')0! 0+&'! +*!P).6%/7!
().! T25J+&>6/21! ()0! Q./44)2(+0>/00+-20,).7%'.)20! %60! J+&'5+1)0! =-*)25!

                                                
"#"!P16E!(+)!+*!G%'*)2!().!0+221)2)5+0&')2!;A4)2@+6(/21!7-61)2()!O25).0&')+(/21!+2!>-66)>5+,+).)2()!
/2(!(+05+21/+).)2()!;A4)2E!
"#X!P16E!'+).:/!%/&'!(+)!P-.1)')20J)+0)!,-2!I446+0!R"BV"Y!%/0!().!16)+&')2!I.@)+501./44)E 



!"#j!

1):)+15! '%5e! Q./44)2! 0+2(! +2! ().! S%1)?! 4%.5+)66! %@J)+&')2()! =)+2/21)2!
:/:/6%00)2E! D+)! I22%'*)! )+2).! ,-6605[2(+1)2! ]-*-6-1+)! +05! (%*+5! :/1/205)2!
)+2).!L).04)>5+,)!%/7!4).7-.+).5)!]-*-6-1+)2!1)J+&')2\!R3STT=I$$!"BBU?!9E!VU"YE!
D+)! G)>-205./>5+-2! ().! <.+)25+)./21)2! J)+05! +2! (+)0)*! 9+22)! %/7! ,).0&'+)()2!
1)6%1).5)! T.7%'./210.[/*)! ().! 9&'86).! +22).'%6@! ().! D+0>/00+-201./44)2! '+2E!
9+)! >f22)2! ,-*! /25).0&'+)(6+&')2! d+.>)2! ,).0&'+)()2).! (/.&'6%/7)2).!
0&'/6@):-1)2).! T.7%'./21)2?! J+)! ,).0&'+)()2).! N[&').?! ,).0&'+)()2).!
S)'.>.[75)?! ,).0&'+)()2).! @)0/&'5).! 9&'/6)2! +2! ().! 9&'86).@+-1.%4'+)"#`!-().!
%/i).0&'/6+0&').!T.7%'./21)2?!J+)!L)).1.-/4?!N%*+6+)2'+25).1./2(?!N.)+:)+5!-().!
G)1+-2%604):+7+>%"##!@))+276/005! 0)+2E! F22).'%6@!().!Q./44)2! 7+2()2! 0+&'! c)!2%&'!
;')*%?!(%0!@)%.@)+5)5!J+.(?!,).0&'+)()2)!;A4+>)2!R,16E!ILLSF9!"BV"?!9E!"WV77YE!
!
F*!N-61)2()2!0-66!(%.1)6)15!J).()2?!J+)!(+)!K)%.@)+5/21!()0!c)J)+6+1)2!;')*%0!
5A4)204):+7+0&'! ).7-615E! D%78.! J).()2?! 0-! J)+5! *f16+&'?! @).)+50! %/0! ()2!
,-.').+1)2!3%4+5)62!@)>%225)!L%00%1)2!').%21):-1)2?!/*!0-!78.!()2!S)0).!)+2)!
05[.>).)! P).>2847/21! :J+0&')2! ()2! N%66@)0&'.)+@/21)2?! ()2! 5')*%5+0&')2!
D+*)20+-2)2!/2(!().!0+221)2)5+0&')2!;A4)2@+6(/21!:/!)..)+&')2E!
!
I/0! ()2! Q./44)2(+0>/00+-2)2! *+5! ()2! 9&'86).! 6%00)2! 0+&'! :J)+! 1./2(0[5:6+&'!
,).0&'+)()2)! I.5)2! ,-2! ;A4)2! .)>-205./+).)2e! C/*! )+2)2! >-66)>5+,+).)2()!
;A4)2?! (+)! ,-.! %66)*! (+)! T.7%'./21! ,-2! Q)*)+20&'%75! +2! ()2!
Q./44)2(+0>/00+-2)2!>-205./+).)2!/2(!:/*!%2().)2!(+05+21/+).)2()!;A4)2?!(+)!
+2! ()2! Q./44)2(+0>/00+-2)2! ,-.! %66)*! (+)! T.7%'./21! ,-2! P).0&'+)()2')+5!
>-205./+).)2E! D+)0)! 1./2(0[5:6+&')! O25).0&')+(/21! 6[005! 0+&'! J)+5).!
%/0(+77).)2:+).)2?! J+)! (+)! 7-61)2()! I@@+6(/21! ,).%20&'%/6+&'5?! (+)! )+2)2!
h@).@6+&>!8@).!(+)!;A4-6-1+)!1)@)2!0-66e!
!

                                                
"#`!P16E!N%66@)0&'.)+@/21)2?!'+).!L.-c)>5>6%00)2?!<@).05/7)2>/.0)?!F25).2%500&'86).!)5&E!
"##!]+).!0+2(!/E!%E!)5J%!%/&'!k2()./21)2!()0!d-'20+5:)0!+*!S%/7)!().!9&'86).@+-1.%4'+)!:/!
@).8&>0+&'5+1)2E 



! "#U!

!
I@@E! "_! l! G)>-205./+).5)! ;A4-6-1+)! %/0! ()2! Q./44)2(+0>/00+-2)2! ().! 95/(+)?! )+1)2)!
D%.05)66/21!



!"WB!

!
F*! G%'*)2! ().! D%.05)66/21! J+.(! +2! ().! G)1)6! :/! c)()*! ;')*%! 78.! c)()2! ;A4!
)H)*46%.+0&'!)+2)! 78.! +'2!&'%.%>5).+05+0&')!L%00%1)!').%21):-1)2E!N8.!J)+5).)?!
(+)! ;')*)2! -().! (+)! )+2:)62)2! N[66)! @)5.)77)2()! I/00%1)2! 0)+! %/7! (+)!
)2504.)&')2()2!I/078'./21)2!+2!()2!,-.%21)1%21)2)2!3%4+5)62!,).J+)0)2E!

!"4"###5611(7)%8%(9(&2(#-./(&#:;*#<%92#869#=11(>#2%(#;9?=,93&'#86&#
@(>(%&*+,=?)#76&*)93%(9)A#

D+)! >-66)>5+,+).)2()2! ;A4)2! V! /2(! "! >-205./+).)2! ,-.! %66)*! (+)! T.7%'./21! ,-2!
Q)*)+20&'%75E!D+)0!5/2!0+)!c)(-&'!*+5!%2().)2!N->+?!(+)!%/7!%2().)!C/1[21)!().!
@)+()2! ;A4)2! :/.! 3-205./>5+-2! ,-2! Q)*)+20&'%75! '+2J)+0)2! /2(! +2! (+)!
,).0&'+)()2)!T2%>5+)./21)2!)+276+)i)2E!
!
-./3*# 4B# *6C%=1D9(?1(E%8# :$6C%=1%)F)G@(>(%&*+,=?)# 9(?1(7)%(9(&2A# H#I9%(&)%(93&'#
=&# ;9?=,93&'# 86&# @(>(%&*+,=?)# 3&2# @(>(%&*=>7(%)(&# 3&2# J(*+,9(%0(&# 86&#
2%(*(9KLM#
;A4/0!V?!().!%60! 0-:+%6M.)76)H+,!@):)+&'2)5!J).()2!>%22?!-.+)25+).5! 0+&'!05%.>!%2!
().! (/.&'! (%0! O25)..+&'50%..%21)*)25! ').1)05)665)2! Q)*)+20&'%75! *+5! ()2!
9&'86).2! %/0! ()2! %2().)2! S[2().2E! D%@)+! 05)')2! 9-:+%6+5[50).7%'./21)2! +*!
P-.().1./2(?!(+)!').%21):-1)2!J).()2?!/*!*-5+,%5+-2%6)!L.-:)00)!'+20+&'56+&'!
9)6@05J+.>0%*>)+5! :/! ).:)/1)2E! F2! (+)0)*! 9+22)! +2+5++).5! (+)! T.7%'./21! ,-2! %2!
]%2(6/2104.%H+0! -.+)25+).5).! Q)*)+20&'%75?! (+)! +*! d)0)256+&')2! 2/.! %/7!
K)0&'.)+@/21)2!().!L%.52).0&'86).!/2(!()*!0/@c)>5+,)2!T+2(./&>!().! +2!(+)0)2!
K)0&'.)+@/21)2! 5.%204-.5+).5)2! :/1)0&'.+)@)2)2! K)()/5/21! ()0! L.-@6)*0! 78.!
(+)!L%.52).0&'86).!@)./'5?!-77)2@%.!G)76)H+-204.-:)00)!'+20+&'56+&'!@)05)')2().?!
5)+6J)+0)!7%5%6+05+0&').!P-.05)66/21)2!8@).!)+2)!4-5)25+)66)!Sf0/21!()0!L.-@6)*0E!
T0! 05)')2! ,+0/)66)! L).0-2+7+:+)./210M! /2(! I/5')25+0+)./2104.-:)00)! +*!
P-.().1./2(?! %2'%2(! ().).! Q)*)+20&'%75! +*! 9+22)! )+2).! 4-5)25+)66)2!
L.-@6)*6f0/21! ').1)05)665! J+.(E! D+)! ]).05)66/21! ,-2! Q)*)+20&'%75! 05)665! 7%05!
0&'-2! 0)6@05! )+2)! L.-@6)*6f0/21! (%.E! F2! (+)0)*! 9+22)! J+.(! d+.>0%*>)+5! %60!
1./2(0[5:6+&'! *f16+&'! >-205./+).5?! %60! )+2)! 5')-.)5+0&')!d+.>0%*>)+5E! DE!'E! (+)!
9&'86).! 5')-.)5+0+).)2! 8@).! d+.>0%*>)+5?! -'2)! (%.%/0! :J%2106[/7+1! 0-7-.5!
)+1)2)!]%2(6/21)2!,-.!<.5!%@:/6)+5)2!/2(!(+)0)!:)+52%'!/*0)5:)2!:/!J-66)2"#_E!
S[2().8@).1.)+7)2()! 9-:+%6+5[50).7%'./21!J+.(! 4-0+5+,! %55.+@/+).5! /2(! 05)'5!*+5!
().! G)76)H+-2! ().! 9)6@05J+.>0%*>)+5! +2! P).@+2(/21E! h@).! P-.05)66/21)2! ,-2!
4-5)25+)66).! d+.>0%*>)+5! ,-2! T21%1)*)25! J+.(! (+)! 9)6@05J+.>0%*>)+5! %/7!

                                                
"#W!P16E!:/!(+)0)*!;A4/0!(+)!7-.*/6+).5)2!N-.0&'/210()0+().%5%!+2!().!95/(+)!,-2!I446+0!R"BV"Y?!J-!
/25).!%2().)*!(+)!G-66)!,-2!4-0+5+,)2!K)+04+)6)2!1)6+21)2().!F25).%>5+-2!R+22).0&'/6+0&'!/2(!
%/i).0&'/6+0&'Y!@)+*!I@@%/!,-2!(+&'-5-*)2!-().!7%5%6+05+0&')2!P-.05)66/21)2!,-2!d)65!5')*%5+0+).5!
J+.(E!
"#_!P16E!'+).:/!;A4!"?!78.!()2!(+)!T.7%'./21!)+1)2).!4.%>5+0&').!d+.>0%*>)+5!:)25.%6!+05E 



! "WV!

Q./2(6%1)! ().! 9-:+%6+5[50).7%'./21! 4-0+5+,).! )+21)0&'[5:5! /2(! 0-J-'6! (+)!
=-5+,%5+-2! :/! J)+5).)2! 9-:+%6+5[50).7%'./21)2! %60! %/&'! (+)! d).50&'[5:/21!
1)1)28@).!%2().)2!()/56+&'E!F2!(+)0)*!C/0%**)2'%21!:)+15!0+&'!(+)!K)()/5/21!
()0!=)(+/*0! F25).2)5! :/.!h@).J+2(/21!,-2! R0-:+%6).Y!D+05%2:!/2(!%60!=)(+/*!
*+5! +**%2)25)*! T.*[&'5+1/2104-5)25+%6! 8@).! (+)! T.:)/1/21! ,-2! $[')! /2(!
Q)*)+20&'%75E!
!
D+)!7-61)2()2!L%00%1)2!0-66)2!,).()/56+&')2?!+2J+)J)+5!]+).%.&'+0+)./21)2!@:JE!
3%5)1-.+0+)./21)2! /2(! P+0/%6+0+)./21)2! 78.! ()2! ;A4/0! V! 04):+7+0&'! +*! G%'*)2!
)+2).! 3-205./>5+-2! ,-2!d+00)201)'%65)2! :/*! ;.%1)2! >-**)2E! ]+).:/! J).()2!
K)+04+)6)! %/0! ,).0&'+)()2)2! Q./44)2(+0>/00+-2)2! RB"+G?! I$!!"75"8$#5".Y!
').%21):-1)2E!!
!
(J#$%&'(')*%+%&',-.#
D+)!7-61)2()!L%00%1)!05%**5!%/0!().!Q./44)2(+0>/00+-2!().!Q./44)!B"+G?!)+2).!
Q./44)! ,-2! :J)+! 9&'86).+22)2! /2(! (.)+! 9&'86).2! )+2).! 9&'/6)! +2! ()2!
$)/)216%2(05%%5)2!().!O9IE!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!"W"!

9)%"?!T+21%2104%00%1)?!CE!_jMU_e!
!

!
!
!
F2! ().! L%00%1)! J+.(! ()/56+&'?! J+)! (+)! 9&'86).! ()0! ;A4/0! V! 2)/! >-205./+).5)0!
d+00)2! +2! )+2)! @)05)')2()! 95./>5/.! )+2-.(2)2?! (+)! +2! N-.*! ,-2!
S[2().>%5)1-.+)2! ,-.:/6+)1)2! 0&')+25E! D+)! %*).+>%2+0&')2! 9&'86).! %/0!
$)/)216%2(! -.(2)2! D)/50&'6%2(! %60! ()2! O9I! ['26+&'! )+2?! -@J-'6! 0+)! 1)0)')2!
'[55)2?!(%00!(+)!()/50&')2!9&'86).!5.-5:()*!,+)6)!%2().)!D+21)!1)'%@5!'[55)2E!
D%@)+!2)'*)2!0+)!%/7!(+)!9+)(6/21005./>5/.!K):/1E!;.-5:()*!0+2(!(+)!9&'86).!@)+!
().!K)%.@)+5/21!().!).'%65)2)2!d+00)201)'%65)!+2!)+2)*!+25)1.+).)2()2!=-(/0?!
().!)+2).!3-66)>5+,+)./21!7-615E!D+)0!:)+15!0+&'!1)1)2!T2()!().!L%00%1)?!+2!().!(+)!
()/50&')2!9&'86).!)H46+:+5!%60! +'.)!Q)1)2058&>)!/2(!%60!94+)1)6@+6(!@)0&'.+)@)2!
J).()2! /2(! %/&'! ().! 16)+&')! 9+22! 78.! ]/*-.! ,-2! ()2! 9&'86).2! ').%/01)05)665!
J+.("#jE! F*46+:+5! 05)66)2!(+)!9&'86).! +2!().!1)0%*5)2!L%00%1)!Q)*)+20&'%75!').?!

                                                
"#j!]+).!6%00)2!0+&'!(/.&'%/0!P).@+2(/21)2!:/*!3-2:)45!().!;.%20>/65/.%6+5[5!2%&'!d)60&'!R"BBUY!
).>)22)2E!



! "WX!

+2()*?! -'2)! O25).0&'+)()! :/! ,).0&'J)+1)2?! (+)! N)0505)66/21! ,-2!
Q)*)+20%*>)+5)2! +2!()2!P-.().1./2(!1).8&>5!J+.(E!T0! +05! +2!(+)0)*!9+22)!%60-!
>)+2)!h@).M!@:JE!O25).-.(2/21!,-2!L).04)>5+,)2!-().!k'26+&')0!7)0505)66@%.?!(+)!
9&'86).! 0)')2! 0+&'! *+5! ()2! L%.52).0&'86).2! %/7! )+2).! 1)*)+20%*)2!
16)+&'1)05)665)2!T@)2)E!
!
AJ#;%+,(<%+%&',-.#
D+)! @).)+50! +*! ,-.').+1)2! I@0&'2+55! :/.! ]+).%.&'+0+)./21! +2! ().! Q./44)! B"+G!
%2>6+21)2()! 1.-i)! K)()/5/21! ,-2! P+0/%6+0+)./21! '+20+&'56+&'!
Q)*)+20&'%750-.+)25+)./21! 78.! ()2! ;A4/0! V! :)+15! 0+&'! +2! :%'6.)+&')2! J)+5).)2!
L%00%1)2E! 9+)! J+.(! '+).! %2'%2(! )+2).! L%00%1)! %/0! ().! ()/50&')2! Q./44)!
I$!!"75"8$#5".?!(+)!%2!)+2)*!QA*2%0+/*!+2!6[2(6+&').!O*1)@/21!+2!$-.(.')+2M
d)057%6)2!%21)0+)()65!+05"#U?!,).%20&'%/6+&'5E!!!
!
=+55)61)@+.1)V?!L%00%1)!I*).+>%?!CE!WBW!M!W"Xe!
!!

!
!
!

                                                
"#U!P16E!(+)!N%66@)0&'.)+@/21!().!Q./44)!I$!!"75"8$#5".E!



!"W`!

F2! ().! L%00%1)! J).()2! (+)! 8@).! ()2! 4).0f26+&')2! 3-25%>5! *+5! ()2!
%*).+>%2+0&')2! L%.52).0&'86).2! 5.%204-.5+).5)2! F2'%65)! ()*! 0-205+1)2! K+6(!
I*).+>%0!1)1)28@).1)05)665?!(%0!)H46+:+5!,-2!L.-7+5!/2(!Q)6(!1)4.[15!+05E!h@).!(+)!
T.7%'./21! Z(+)! *%&')2! %/&'! J%0! (%1)1)2\?! ().! ).2)/5! (+)! ]).05)66/21! ,-2!
Q)*)+20&'%75! :/1./2()! 6+)15?! /2(! )+2)2! C/1%21! :/! F2'%65)2! 8@).!
L).0-2+7+:+)./21!J+.(!d+.>0%*>)+5!%60!1./2(0[5:6+&'!*f16+&'!>-205./+).5!/2(!(%0!
Q)78'6?! (%00! Z*%2! m(%22n! '%65! 2+&'! 0-! %66)+2\! 0)+?! 05)665! 0+&'! )+2E! D+)0! 0&')+25!
*-5+,%5+-2%6)0! L-5)25+%6! :/! @)0+5:)2! +*! 9+22)! ().! T+20&'[5:/21! ,-2! )+1)2)2!
]%2(6/210*f16+&'>)+5)2?!(+)!5')-.)5+0+).)2(!@)%.@)+5)5!J).()2E!F*!C/1)!()00)2!
J+.(! %/&'! (+)! *f16+&')! d+.>0%*>)+5! ,-2! =%i2%'*)2! +2! D)/50&'6%2(!
5')*%5+0+).5?! ()2)2! .)%6)0! d+.>4-5)25+%6! 2/.! +2! Q)*)+20&'%75! *+5! %2().)2!
1.fi).)2! S[2().2"WB!:/1)0&'.+)@)2!J+.(E! D).! >-66)>5+,+).)2()!=-(/0! %/7! K%0+0!
)+2)0! 5')-.)5+0+).)2()2! C/1%210! :/! ]%2(6/2104-5)25+%6)2! :)+15! 0+&'! %60-! 2+&'5!
2/.! %/7! +2(+,+(/)66).! T@)2)?! 0-2().2! J+.(! 1./2(0[5:6+&'! %/7! ,).0&'+)()2)2!
T@)2)2!0-:+%6!1).%'*5!/2(!+*!9+22)!)+2).!Q)*)+20&'%75!.)76)>5+).5E!
!
)J#>'?('7,-.&-#(-#&%-&#C-<%-&DE%+8,++%0-#
D+)!T.J%.5/21)2!()0!;A4/0!V!@:16E!()0!I..%21)*)250!<26+2)MD+0>/00+-2!J).()2!
+*! 7-61)2()2! I/00&'2+55! %/0! ().! Q./44)2(+0>/00+-2! ().! ()/50&')2! Q./44)!
I$!!"75"8$#5".!()/56+&'E!D+)!9&'86).!1)')2!'+).!%/7!(+)!*-5+,%5+-2%6)2!I04)>5)!
().! <26+2)MD+0>/00+-2! +*! P).16)+&'! :/*! 0-205! 8@6+&')2! O25)..+&'5! )+2?! ().! %60!
2)1%5+,).!Q)1)2'-.+:-25!)25J-.7)2!J+.(E!9-!'%@)!(+)!D+0>/00+-2!%60!I204-.2!78.!
)+2)! +25)20+,)! I/0)+2%2().0)5:/21! *+5! ()*! ;')*%! 1)J+.>5?! ()22! -'2)! (+)0)!
'[55)!*%2! (+)! 1)0&'.+)@)2)2! L-05+210! +*!D+0>/00+-207-./*!2+&'5! .)&'57).5+1)2!
>f22)2E! ;.-5:! )+2+1).!I04)>5)?! (+)!J-'6! %60! 2+&'5! 0-! 1)6/21)2!J%'.1)2-**)2!
J/.()2?! J+.(! (%0! <26+2)MO25)..+&'504.-c)>5! %60! )77)>5+,)0! S).2%..%21)*)25!
@):)+&'2)5?!(%0!-'2)!(+)!<26+2)MD+0>/00+-2!J)2+1).!*-5+,+).)2(!1)J)0)2!J[.)E!!
F2!().!L%00%1)!:)+15!0+&'!).2)/5!()/56+&'?!(%00!;A4/0!V!(+)!)+1)2)2!S).24.-:)00)!
0-:+%6!.%'*5?!()22!(+)!*-5+,%5+-2%6)!d+.>/21!()0!S).2%..%21)*)250!).1+@5!0+&'!
8@).!(+)!Q)*)+20&'%750').05)66/21e!=%2!*/00! 0+&'!1)1)28@).!()2!%2().)2! 78.!
0)+2)! +2! ().! 3-**/2+>%5+-2! 1)[/i).5)2! I.1/*)25%5+-2)2! /2(! =)+2/21)2!
.)&'57).5+1)2?!/*!+2!(+)0)*!9+22)!+2!().!<26+2)MD+0>/00+-201./44)!%2).>%225!:/!
J).()2E! F2!(+)0)*!9+22)!()7+2+).5!0+&'!;A4/0!V!).2)/5!8@).!d+00)20+2'%65)?!(+)!
J+)().! *+5! 5')-.)5+0&').! d+.>0%*>)+5! ,).>28475! 0+2(?! /25).! (+)0)*! I04)>5!
c)(-&'! 2+&'5! *+5! 5')-.)5+0&').! d+.>0%*>)+5! '+20+&'56+&'! )+1)2).!
]%2(6/210*f16+&'>)+5!@)+!)+2).!4-5)25+)66)2!L.-@6)*6f0/21?!0-2().2!'+20+&'56+&'!
5')-.)5+0&').!d+.>0%*>)+5?!(+)!d%'.0&')+26+&'>)+5!().!0-:+%6)2!I2).>)22/21! +2!
().! <26+2)MD+0>/00+-201./44)! 8@).! +2'%656+&'! 7/2(+).5)! ;)+62%'*)! :/! ).'f')2E!
D%0! )+1)2)! S).2,).'%65)2! +*!I..%21)*)25! +05! %60-! %/&'! '+).! ,-2! )+2)*! 0-:+%6M
.)76)H+,)2!C/1%21!1)4.[15E!

                                                
"WB!F2!(+)0)*!N%66!(+)!O9IE!



! "W#!

!
!
!
=+55)61)@+.1)V?!L%00%1)!<26+2)MD+0>/00+-2?!C)+6)!V"B`!g!V"VWe!
!

!
!
#
3J#K-7&'.&-&'(7%0-&<<&+#;&'*2<7-%+#
F*!+25).1)2).%5+-2)66)2!P).'[652+0!:)+15!0+&'!(+)!Q)*)+20&'%750-.+)25+)./21!,-2!
;A4/0!V!+*!P).'[652+0!:/!()2!T65).2E!D).!9&'/65%1!J+.(!*+5!()2!T65).2!@)04.-&')2!
/2(! '%5! T+276/00! %/7! (+)! 7%*+6+[.)! Q)*)+20&'%75E! T0! :)+15! 0+&'! %/0! 9&'86).0+&'5!
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