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77/B,&+E 2FGHI JFK2 2FGH2 LF12 MF2J 2FJJJ LF1L
77/N-) IHFO IFIH P// P// P// P// P//
77/Q; 2FJ2G 2F2K2 P// P// P// P// P//
77/R@8 LFLG 2F1OJ P// P// P// P// P//
;"&,/9/S/99/B,&+E 2F1KL 2FHO1 IIFGI IFLG 1FGO ILFIL 2FIH1
;"&,/9/S/99/N-) 2FLK1 2F2IK IFOO P// P// P// P//
;"&,/9/S/99/Q; P// P// P// P// P// P// P//
;"&,/9/S/99/R@8 2FJKH 2F2IH KF2J P// P// P// P//
;"&,/999/B,&+E P// IFKM 2FMKG KFMI MFHG I1FJH IFKO
;"&,/999/N-) OFHI 2FMKI 2FKKL P// P// P// P//
;"&,/999/Q; P// P// P// P// P// P// P//
;"&,/999/R@8 1FIK 2FII2 P// P// P// P// P//
>+E/B,&+E P// 2F1IG 2F21H 2F1MG 2FIMI 2FIIJ 2F2J2
>+E/N-) IFMM 2FIIH P// P// P// P// P//
>+E/Q; 2F2JO 2F22K P// P// P// P// P//
>+E/R@8 2F2IK 2F22I P// P// P// P// P//
B,&T%./B,&+E P// P// P// P// 2FHOJ P// P//
8#%&("%,&D(%&
B,&+E IF1I OFJM IKFL GFLM ILFO 1HFJ MFOJ
N-) 1OFM IFOL 1F11 P// P// P// P//
Q; 2FJHH 2F2KL P// P// P// P// P//
R@8 HF1H 2FLIL KF2J P// P// P// P//
B%C,+& B'EE%
77 1KFO HFHG 2FGH LF12 MF2J 2FJJJ LF1L LJFO
;"&,/9/S/99 IFK2 2FOI1 IJFG IFLG 1FGO ILFI 2FIH1 KHFH
;"&,/999 I2FO IFGG 2FOHK KFMI MFHG I1FH IFKO KHFI
>+E IFJK 2FKL2 2F21H 2F1MG 2FIMI 2FIIJ 2F2J2 1FMG
B,&T%. P// P// P// P// 2FHOJ P// P// 2FHG

U#V%#$'#()WV%XC%

!

]-;%++%!@>p!!Y('$)./-5$+(./%!:(#)4-'43$%#1(-+%!;()!>?>?!(#!])7E!]3##%#!FG>k-!ei0%++%p!
W%'$%.f!

<-./53+&%#7!N%'7%#!7(%!N('$)./-5$+(./!%'1(%+;-'%#!:(#)4-'43$%#1(-+%!&'-5()./!g!&%H
$'%##$!#-./!8%2$3'%#!0#7!:#%'&(%$'Z&%'#!g!-0)&%N%'$%$E!a(%'!1%(&%#!)(./!%;%#5-++)!
7%0$+(./!7(%!7%#!:#%'&(%%(#)4-'43$%#1(-+%#!%#$)4'%./%#7%#!:(#)4-';%'%(./%E!

!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

BM!

!
I(+7!>Sp! :(#)4-'43$%#1(-+%!#-./!8%2$3'%#!0#7!:#%'&(%$'Z&%'#!(#!]3##%#!FG>!4'3!

_-/'!ei0%++%p!W%'$%.f!

83!)(#7!(,!8%2$3'!4'(=-$%!a-0)/-+$%!;%(,!:#%'&(%$'Z&%'!8$'3,!(#!7%#!%#$)4'%./%#7%#!
A#N%#70#&);%'%(./%#!7(%! 53+&%#7%#!:(#)4-'43$%#1(-+%! 10!%'2%##%#! e(#)&%)-,$!>>QP!
])7E! ]3##%#! FG>fE! X(%! &'lO$%#! :(#)4-'0#&%#! +-))%#! )(./! /(%'! ;%(!Y-',N-))%'! eSQM!
])7E!]3##%#!FG>fQ!;%(!7%'!I%+%0./$0#&!eBQ?S!])7E!]3##%#!FG>f!)3N(%!;%(!"#53',-$(3#!
0#7! *3,,0#(2-$(3#! ePQ>P! ])7E! ]3##%#! FG>f! %'1(%+%#E! I%(! *+(,-$()(%'0#&! 0#7!
$%./#()./%'! *Z+$%! )(#7! :(#)4-'0#&%#! =3#! PQ>! ])7E! ]3##%#! FG>! ,l&+(./E! I%(,!
a-0)/-+$)&-)=%';'-0./!;%)$%/$! (,!I%'%(./!7%'!a%(1NZ',%!,($!@TQD!])7E!]3##%#!FG>!
%(#!N%)%#$+(./%)!:(#)4-'43$%#1(-+E!

",! $%'$(Z'%#!8%2$3'!;%)$%/$! ;%(,!:#%'&(%$'Z&%'!8$'3,!,($!>BQ>!])7E! ]3##%#!FG>! %(#!
&'3O%)!:(#)4-'43$%#1(-+! (,!I%'%(./!7%'!,%./-#()./%#!A#N%#70#&%#E!I%(! 7%#!-#7%H
'%#! :#%'&(%$'Z&%'#! )(#7! :(#)4-'43$%#1(-+%! ;%)3#7%')! (,!I%'%(./! 7%'! a%(1NZ',%! =3'H
/-#7%#E!

",! 4'(,Z'%#! 0#7! )%20#7Z'%#! Y('$)./-5$))%2$3'! +(%&%#! :(#)4-'43$%#1(-+%! 56'! 8$'3,!
;%)3#7%')! ;%(! ,%./-#()./%#! A#N%#70#&%#! e@PQ@P! ])7E! ]3##%#! FG>f! 0#7! ;%(! \'3H
1%))NZ',%!e@@QL@!])7E!]3##%#!FG>fE!Y%($%'%!:(#)4-',l&+(./2%($%#!56'!\'31%))NZ',%!
)(#7!,($!@QDD!])7E!]3##%#!FG>!;%(,!:#%'&(%$'Z&%'!:'7&-)!0#7!,($!MQ?S!])7E!]3##%#!
FG>!;%(!7%#!#(./$H+%($0#&)&%;0#7%#%#!:#%'&(%$'Z&%'#!e(#);E!a%(1l+f!10!%'2%##%#E!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

BP!!

C0'! ;%))%'%#! [%'-#)./-0+(./0#&! 53+&$! 7(%!A05)$%++0#&! 7%'! :(#)4-'43$%#1(-+%! 6;%'! 7(%!
:#%'&(%$'Z&%'!(#!]3##%#!FG>!4'3!_-/'p!

!
I(+7!>Tp! FG>H:(#)4-'43$%#1(-+%!6;%'!:#%'&(%$'Z&%'!(#!])7E!]3##%#!FG>k-!ei0%++%p!

W%'$%.f!

I%(,! :#%'&(%$'Z&%'! 8$'3,! +(%&$! ,($! D@! ])7E$! FG>! 7-)! &'lO$%! :(#)4-'43$%#1(-+E! X(%)!
'%)0+$(%'$!-0./!7-'-0)Q!7-))!8$'3,!;%(!-++%#!;%)./'(%;%#%#!A#N%#70#&%#!%(#%!U3++%!
)4(%+$E! W-)! N%()$! %(#! :(#)4-'43$%#1(-+! =3#! M>QB! ])7E$! FG>! -05E! I%(! 7%#! #(./$H
+%($0#&)&%;0#7%#%#!:#%'&(%$'Z&%'#!+(%&%#!7(%!,l&+(./%#!:(#)4-'0#&%#!;%(!@?QT!])7E$!
FG>!0#7!70'./!7%#!A0);-0!7%'!d%'#NZ',%=%')3'&0#&!2l##%#!?QT!])7E$!FG>!)0;)$($0H
(%'$!N%'7%#E!
C0'![%'7%0$+(./0#&!7%'!-#10)$'%;%#7%#!A2$%0'))./N%'40#2$%!53+&$!7(%!A05)$%++0#&!7%'!
:(#)4-'43$%#1(-+%!#-./![%';'-0./))%2$3'%#!(#!$-0)%#7!]3##%#!FG>!4'3!_-/'p!

!

I(+7!>Dp! FG>H:(#)4-43$%#1(-+%!6;%'![%';'-0./))%2$3'%#!(#!])7E$!FG>k-!ei0%++%p!
W%'$%.f!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

BB!

J($!PSQD! ])7E$!FG>! +(%&%#!7(%!&'lO$%#!:(#)4-'43$%#1(-+%! (#! 967%#)./%(7! ;%(,!8%2$3'!
7%'!4'(=-$%#!a-0)/-+$%! eMTQPq!7%'!,l&+(./%#!W%)-,$%(#)4-'0#&f!0#7!/(%'!;%)3#7%')!
(,!I%'%(./!7%'!I%/%(10#&!=3#!W%;Z07%#E!<-./53+&%#7!)(#7!(,!4'(,Z'%#!0#7!)%20#7ZH
'%#!Y('$)./-5$))%2$3'!,($! MTQT! ])7E! $!FG>! '0#7!M?Q>q!7%'!,l&+(./%#!W%)-,$%(#)4-H
'0#&%#!10!%'1(%+%#E!a(%'!+(%&$!7%'!8./N%'40#2$!;%(!7%'!\'31%))NZ',%Q!&%53+&$!=3#!7%#!
,%./-#()./%#! A#N%#70#&%#E! X%'! $%'$(Z'%! 8%2$3'! 2-##! ,($! %(#%,! A#$%(+! =3#! '0#7!
>LQSq! ;1NE! MTQ@! ])7E$! FG>! 10! 7%#! ,l&+(./%#! W%)-,$%(#)4-'0#&%#! ;%($'-&%#E!
8./N%'40#2$%!)(#7!/(%'!a%(1NZ',%!0#7!,%./-#()./%!A#N%#70#&%#E!X(%!23,,0#-H
+%#!a-0)/-+$%!2l##%#!,($!>QS!])7E$!FG>!'0#7!>q!7%'!,l&+(./%#!W%)-,$%(#)4-'0#&%#!
;%($'-&%#E! X%'! 8./N%'40#2$! +(%&$! /(%'! %;%#5-++)! ;%(! 7%'! :(#)4-'0#&! =3#! a%(1NZ',%E!
W%)3#7%'$! )3++! #3./! 7(%! 8$'-O%#;%+%0./$0#&! ;%$'-./$%$! N%'7%#E! a(%'! 2l##%#! 70'./!
J(#7%'0#&! 7%)! 8$'3,=%';'-0./)! ?QD! ])7E$! FG>! %(#&%)4-'$! N%'7%#! e'0#7! ?QSq! 7%'!
,l&+(./%#!W%)-,$%(#)4-'0#&%#fE!

!
I(+7!>L!1%(&$!7(%!'%+-$(=%#!0#7!-;)3+0$%#!:#%'&(%%(#)4-'43$%#1(-+%!;()!10,!_-/'!>?>?!
)3N3/+!(#!7%'!I%$'-./$0#&!6;%'!7(%!:#%'&(%$'Z&%'!-+)!-0./!6;%'!7(%![%';'-0./))%2$3H
'%#E!:)!N('7!-#&%#3,,%#Q!7-))!(#!7%#!-05&%1%(&$%#!I%'%(./%#Q!N(%!10,!I%()4(%+!
"#53',-$(3#!0#7!*3,,0#(2-$(3#Q!(#!7%#!4'(=-$%#!a-0)/-+$%#!(#!7%#!23,,%#7%#!1%/#!
_-/'%#!7(%!N('$)./-5$+(./%#!:(#)4-'43$%#1(-+%!-0)&%)./l45$!N%'7%#E!

!
I(+7!>Lp! [%'&+%(./!7%)!:#7%#%'&(%=%';'-0./)!=3'!0#7!#-./!U%-+()(%'0#&!7%'!

:(#)4-'43$%#1(-+%!(#!WY/!ei0%++%p!W%'$%.f!

X(%! 70#2%+&'6#%#! I-+2%#! 1%(&%#! 7%#! o%N%(+(&%#! :#7%#%'&(%=%';'-0./! e(#! W(&-N-$$H
)$0#7%#f! (,! _-/'! >??T! 0#7! (,! [%'&+%(./! 7-10! 7(%! /%++&'6#%#! I-+2%#! 7%#!,l&+(./%#!
%'1(%+;-'%#! :#7%#%'&(%=%';'-0./! #-./! 7%'! V,)%$10#&! 7%'! N('$)./-5$+(./! ,l&+(./%#!
:(#)4-'0#&%#E!C0!%'2%##%#!()$!%(#%!,l&+(./%!W%)-,$%(#)4-'0#&!=3#!>?qE!X-)!/l./)H
$%! :(#)4-'43$%#1(-+! -05! 7%'! 8%($%! 7%'! :#%'&(%$'Z&%'! ;%5(#7%$! )(./! ,($! >Bq! ;%(! 7%#!
8$'3,-#N%#70#&%#E!X-)!,%#&%#,ZO(&!/l./)$%!:(#)4-'43$%#1(-+! (#!7%#![%';'-0./)H
)%2$3'%#! 1%(&$! )(./! ;%(! 7%#! 4'(=-$%#! a-0)/-+$%#! (#! 967%#)./%(7E! A0)! 7(%)%,! W'0#7!
)3++$%#!/(%'!J-O#-/,%#!0#7!8$'-$%&(%#!-#)%$1%#E!!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

BS!!

X(%)%+;%!X-')$%++0#&!7%'!,l&+(./%#!U%702$(3#%#!=3#!FG>H:,())(3#%#!1%(&$!%;%#5-++)!
%(#%#!8./N%'40#2$!(,!I%'%(./!7%'!4'(=-$%#!a-0)/-+$%!,($!>Mq!-#!,l&+(./%#!:(#)4-H
'0#&%#Q! -05! 7%'! 8%($%! 7%'! 8$'3,-#N%#70#&%#! 5Z++$! 7(%!,l&+(./%! U%702$(3#!,($! >Bq!
;%)3#7%')!/3./!-0)E!",!I%'%(./!W-)!+(%&%#!7(%!N('$)./-5$+(./!,l&+(./%#!:(#)4-'0#&%#!
;%(!@DqE!

!
I(+7!M?p! [%'&+%(./!FG>H:,())(3#%#!=3'!0#7!#-./!U%-+()(%'0#&!7%'!:(#)4-'43$%#1(-+%!

ei0%++%p!W%'$%.f!

X(%! \'31%#$1-/+%#! &%;%#! /(%';%(! 7(%! '%+-$(=%#! :(#)4-'%55%2$%! N(7%'E! X(%! -;)3+0$%#!
:(#)4-'%55%2$%!)(#7!I(+7!>D!10!%#$#%/,%#E!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

BT!

PEM! FG>H:,())(3#),(#7%'0#&!70'./!:'#%0%';-'%!:#%'&(%#!0#7!
W%)$-+$0#&!7%'!:#%'&(%=%')3'&0#&!

<%;%#!7%#!%')$%#!;%(7%#!1%#$'-+%#!C(%+7(,%#)(3#%#!(,!*+(,-)./0$1Q!7%'!=3')3'&+(./%#!
:#%'&(%=%';'-0./)=%',%(70#&! 0#7! 7%'! :#%'&(%%55(1(%#1! (#! ;%'%($)! ;%)$%/%#7%#! [%'H
)3'&0#&))$'02$0'%#! ;1NE! a%')$%++0#&)4'31%))%#Q! ()$! 7(%! 80;)$($0$(3#! 23#=%#$(3#%++%'!
:#%'&(%$'Z&%'!70'./!'%&%#%'-$(=!%'1%0&$%!:#%'&(%#!)3N(%!7(%!I%$'-./$0#&!7%'!:#%'&(%H
=%')3'&0#&))$'02$0'! %(#%'! *3,,0#%! 7(%! 7'($$%! C(%+7(,%#)(3#Q! N%+./%! (,! 53+&%#7%#!
A;)./#($$!;%$'-./$%$!N('7E!X(%![%')3'&0#&))$'02$0'! 7%'!%'#%0%';-'%#!:#%'&(%#! ()$! (,!
[%'&+%(./!10!7%#!23#=%#$(3#%++%#!*'-5$N%'2))$'02$0'%#!)$-'2!7%1%#$'-+!&%4'Z&$E!!

"#! 7(%)%,!A;)./#($$!N%'7%#! 7(%! =3'-0))(./$+(./%#!J(#7%'0#&%#! 7%'! FG>H:,())(3#%#!
70'./!7%#!N%($%'%#!A0);-0!=3#!A#+-&%#!10'!:'1%0&0#&!%'#%0%';-'%'!:#%'&(%#!)3N(%!
7(%! W%)$-+$0#&! 7%'! :#%'&(%=%')3'&0#&! (#! 967%#)./%(7! 7-'&%)$%++$E! A05! W'0#7! #(./$!
=%'56&;-'%'! X-$%#! 23##$%#! o%73./! $%(+N%()%! 2%(#%!I%'%./#0#&%#! -0)&%56/'$!N%'7%#!
e1EIE!<-/H!;1NE!A;NZ',%43$%#1(-+%fE!!

PEME@! C%#$'-+%!A0))-&%#!7%)!A;)./#($$%)!

I%(! 7%'! A0)#0$10#&! ;(+-#1(%';-'%'! \3$%#1(-+%! 2l##%#! #-./! 7%#! =3'+(%&%#7%#! I%'%./H
#0#&%#!(#)&%)-,$!%$N-!PBE???!]3##%#!FG>!4'3!_-/'!%(#&%)4-'$!N%'7%#E!X(%!&'lO$%#!
\3$%#1(-+%! +(%&%#! (,!I%'%(./! 7%'! a3+1#0$10#&Q! A0);-0! =3#! \/3$3=3+$-(2HA#+-&%#! 0#7!
7%,! =%')$Z'2$%#! A0)$-0)./! 7%'! <-./$)4%(./%'/%(10#&%#! ,($! -+$%'#-$(=%#! a%(1)K)$%H
,%#! e0E-E! W-)fE! X-#%;%#! 2l##%#! 70'./! 7%#! A0);-0! 7%'! Y(#72'-5$! 0#7! 7%1%#$'-+%#!
*+%(#HIa*Y!)3N(%!7%'!I(3&-)#0$10#&!%;%#5-++)!#%##%#)N%'$%!FG>H:(#)4-'43$%#1(-+%!
%')./+3))%#!N%'7%#E!",!I%'%(./!7%'!83+-'$/%',(%!0#7!7%'!:'/l/0#&!7%)!*'-5$HYZ',%H
*344+0#&HA#$%(+)! e*Y*HA#$%(+f! (#! 7%'! <-/NZ',%%'1%0&0#&! 2l##%#!N%($%'%! U%702$(3H
#%#!%'1(%+$!N%'7%#E!!

I(+7! M@! 1%(&$! 10)-,,%#&%5-))$! 7(%! ;%)$%/%#7%#! :,())(3#),(#7%'0#&)43$%#1(-+%!
70'./! 7(%! %(#1%+#%#! %'#%0%';-'%#! :#%'&(%-'$%#! 0#7! =%'Z#7%'$%! :#%'&(%%'1%0&0#&)H
)$'02$0'%#!56'!967%#)./%(7E!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

BD!!

!
I(+7!M@p! :,())(3#),(#7%'0#&)43$%#1(-+%!(#!967%#)./%(7!;()!10,!_-/'!>?>?!(#!

]3##%#!FG>!4'3!_-/'!ei0%++%p!W%'$%.f!

"#! 7%'! '%+-$(=%#! [%'$%(+0#&! 7%'! :,())(3#),(#7%'0#&)43$%#1(-+%! %'&(;$! )(./! 53+&%#7%)!
I(+7p!

!
I(+7!M>p! U%+-$(=%![%'$%(+0#&!7%'!:,())(3#),(#7%'0#&)43$%#1(-+%!(#!\'31%#$!ei0%++%p!

W%'$%.f!

A05!7(%!%(#1%+#%#!%'#%0%';-'%#!:#%'&(%-'$%#!N('7!(#!7%#!53+&%#7%#!A;)./#($$%#!#Z/%'!
%(#&%&-#&%#E!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

BL!

PEME>! <0$10#&!=3#!Y(#7%#%'&(%!

<-./!7%'!9-#7%);-03'7#0#&!<UY!)(#7!Y(#72'-5$-#+-&%#!0#-;/Z#&(&!=3#!(/'%'!W'lO%!
&%#%/,(&0#&)45+(./$(&E! ",! U-/,%#! 7%'! W%#%/,(&0#&)4+-#0#&! )(#7! #%;%#! ;-04+-H
#0#&)'%./$+(./%#!A#53'7%'0#&%#!&%#%'%++%!J(#7%)$-;)$Z#7%! 1EIE! 10'!Y3/#;%;-00#&!
%(#10/-+$%#E!A0./! (,,())(3#))./0$1'%./$+(./%!I%)$(,,0#&%#! e9Z',)./0$1Q! 8./-$$%#H
N0'5Q!%$.Ef!)(#7!10!;%-./$%#E!I%(!Y(#75-',%#!,($!,%/'!-+)!7'%(!A#+-&%#!()$!-0O%'7%,!
%(#%!V,N%+$=%'$'Z&+(./2%($)4'650#&!70'./1056/'%#E!C0!;%-./$%#!()$Q!7-))!&%,ZO!7%,!
#%0%#! *3-+($(3#)=%'$'-&! (#!<UY!7(%! ;%)$%/%#7%#!Y(#7H! 0#7!U%43N%'(#&%'+Z))%! 1EIE!
(,! a(#;+(.2! -05! '%)$'(2$(=%! al/%#;%&'%#10#&%#! 0#7! 4-0)./-+%! A;)$-#7)'%&%+0#&%#!
&'0#7+%&%#7! 6;%'-';%($%$! N%'7%#! )3++%#E! X-70'./! )3++%#! -#! I(##%#)$-#73'$%#! 7(%!
U-/,%#;%7(#&0#&%#!56'!7(%!<0$10#&!7%'!Y(#743$%#1(-+%!#3./!)$Z'2%'!&%5l'7%'$!N%'H
7%#E!

A05&'0#7!7%'!:(#)4%()%=%'&6$0#&!#-./!7%,!::W!)3N(%!7%#!$%./#()./%#!d3'$)./'($$%#!
;%(!7%#!Y(#7%#%'&(%23#=%'$%'#!H! (#);%)3#7%'%!-0./!7%,!]'%#7!10!A#+-&%#!,($!%(#%'!
9%()$0#&! =3#! 6;%'! >! JY! 0#7!,($! ]0',/l/%#! 6;%'! @??! ,! H! ()$! %(#! N('$)./-5$+(./%'!
I%$'(%;!=3#!Y(#72'-5$-#+-&%#!(#1N()./%#!-#!=(%+%#!I(##%#+-#7)$-#73'$%#!,l&+(./E!!

",!I%'%(./!7%'!Y(#7%#%'&(%!()$!;%13&%#!-05!7-)!8$-7$&%;(%$!967%#)./%(7!10'1%($!%(#%!
A#+-&%!7%'!S??!2YH*+-))%!,($!S?!,!]0',/l/%!-05!7%,!9%();%'&!=3'105(#7%#E! "#!7%'!
-2$0%++%#! <%0-05)$%++0#&! 7%)! d+Z./%##0$10#&)4+-#%)! N0'7%! o%73./! %(#%! N%($%'%!
Y(#7=3''-#&5+Z./%!#-/%!7%'!;%)$%/%#7%#!d+Z./%!-0)&%N(%)%#E!X(%!#%0!-0)&%N(%)%H
#%!d+Z./%!2l##$%!7%,#-./!1N%(!Y(#72'-5$-#+-&%#!,37%'#%#!]K4)!7%'!@QB!JYH*+-))%!
,($! ]0',/l/%#! =3#!,%/'! -+)! @??!,! -05#%/,%#E! A05! W'0#7! 7%)! )%/'! &%'(#&%#! d+ZH
./%#43$%#1(-+)! (,! 8$-7$&%;(%$! N0'7%#! (#! 7%'! <%0-0)N%()0#&! 7(%! al/%#;%&'%#10#&!
-0O%'!A./$!&%+-))%#!0#7!A;)$-#7)%,45%/+0#&%#!-05!%(#!J(#7%)$,-O!'%701(%'$E!X(%)%!
[3'&%/%#)N%()%!%#$)4'(./$!7%#!-2$0%++%#!C(%+%#!0#7!A;)(./$%#!7%'!*3-+($(3#)'%&(%'0#&!
<UYE!I%(!%(#%'!6;%')./+Z&(&%#!:'$'-&)%',($$+0#&!2l##$%!70'./!1N%(!N%($%'%!A#+-&%#!
7%'! ;()/%'(&%! :'$'-&! =3#! LD?!JY/k-! -05! %$N-! BED??!JY/k-! %'/l/$! N%'7%#E! X-,($!
NZ'%!%(#%!10)Z$1+(./%!FG>H:(#)4-'0#&!=3#!MET??!]3##%#!4'3!_-/'!=%';0#7%#E!

X(%!;%)$%/%#7%!A#+-&%!7%'!S??!2YH*+-))%!NZ'%!0#$%'!7%,!A)4%2$!=3#!I-0-+$%'!0#7!
9%()$0#&!&'0#7)Z$1+(./!56'!%(#!U%43N%'(#&!&%%(&#%$E!A05!I-)()!%(#%)!W%)4'Z./%)!,($!
7%,! A#+-&%#;%$'%(;%'! N('7! %(#! U%43N%'(#&! -0)! ;%$'(%;)N('$)./-5$+(./%#! W'6#7%#! (#!
7%#! #Z./)$%#! _-/'%#! #(./$! &%4+-#$E!A05! W'0#7+-&%! 7(%)%'!A0))-&%#!N%'7%#!7-)! U%H
43N%'(#&!0#7!%#$)4'%./%#7%!FG>HU%702$(3#)43$%#1(-+%!(#!7(%)%'!A#-+K)%!#(./$!N%($%'!
;%'6.2)(./$(&$E!

PEMEM! <0$10#&!=3#!Y-))%'2'-5$!

X(%!Y-))%'2'-5$!()$!#%;%#!7%'!Y(#7%#%'&(%#0$10#&!7(%!Z+$%)$%!d3',!7%'!'%&%#%'-$(=%#!
:#%'&(%#0$10#&! 10'!I%'%($)$%++0#&!,%./-#()./%'! :#%'&(%! ;1NE! )%($! 7%,!>?E! _-/'/0#H
7%'$! 10'! 8$'3,%'1%0&0#&E! X%'! A#$%(+! -#! 7%'! 7%0$)./%#! 8$'3,%'1%0&0#&! +(%&$! ;%(! .-E!
=(%'! ;()! 56#5! \'31%#$E! X%'! A#$%(+! -#! 7%'! 8$'3,%'1%0&0#&! -0)! %'#%0%';-'%#! :#%'&(%#!
;%$'Z&$!%$N-!>MqE!<-./!7%,!:'#%0%';-'%!:#%'&(%#!W%)%$1! e::Wf!;%$'Z&$!7(%!8$'3,H
=%'&6$0#&! 56'! Y-))%'2'-5$-#+-&%#! ,($! %(#%'! 9%()$0#&! ;()! B??! 2Y%+! @>SQTL! kJY/E!
X(%)! &(+$! 56'! A#+-&%#Q! 7(%! #-./! 7%,! ?@E?@E>?@?! (#! I%$'(%;! &%#3,,%#! N%'7%#E! X(%!
:(#)4%()%=%'&6$0#&!&(+$!56'!>?!_-/'%E!!

A#! 2+%(#%'%#! W%NZ))%'#! ()$! 7(%! C-/+! 7%'! Y-))%'2'-5$-#+-&%#! (,! 9-05%! 7%)! +%$1$%#!
_-/'/0#7%'$)!7'-)$()./!10'6.2&%&-#&%#E!:)!;%)$%/%#!7-/%'!-#!7%#!,%()$%#!I-./+Z0H



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

S?!!

5%#!4'(#1(4(%++!35$!7%0$+(./%Q!-;%'! (#!7%#!-++%',%()$%#!dZ++%#!#0'!,($!'%+-$(=!/3/%,!A05H
N-#7!10!%')./+(%O%#7%!U%-2$(=(%'0#&)43$%#1(-+%E!:(#!N('$)./-5$+(./%'!I%$'(%;!()$!(E7EUE!
#0'! ,l&+(./Q! N%##! ,-#! #3./! #0$1;-'%! N-))%';-0+(./%! A#+-&%#! e8$-0N%/'%Q! %$.Ef!
=3'5(#7%$E!:)!;%)$%/$!-;%'! (#);%)3#7%'%!-#!Z+$%'%#!8$-#73'$%#!/Z05(&!7(%!Jl&+(./2%($!
%(#%'! 9%()$0#&))$%(&%'0#&! 70'./! G4$(,(%'0#&! 7%'! $%./#()./%#! A#+-&%#! ;1NE! %(#%#!
A0);-0!,($!:'/l/0#&!7%'!Y-))%',%#&%Q!)3N%($!7(%)!N-))%''%./$+(./!10+Z))(&!()$E!

",! 967%#)./%(7%'! W'3O'-0,! N%'7%#! #-./! 7%'1%($(&%,! *%##$#())$-#7! 1N%(! Y-))%'H
2'-5$N%'2%! ;%$'(%;%#Q! 7(%! (,! I(+-#1(%'0#&)o-/'! >??T! &%,%(#)-,! %$N-! @ED??!JY/k-!
8$'3,!%'1%0&$!/-;%#E!C0'1%($!;%)$%/%#!X()20))(3#%#!10'!=%')$Z'2$%#!Y-))%'2'-5$#0$H
10#&!(#!%(#%,!\0,4)4%(./%'2'-5$N%'2E!X-!10,!I%-';%($0#&)1%($40#2$!2%(#%!N%($%'%#!
"#53',-$(3#%#! =3'+-&%#Q! 2-##! %(#%! \3$%#1(-+-;)./Z$10#&! -#! 7(%)%'! 8$%++%! #(./$! %'53+H
&%#E!A0./!56'!7(%!I%)$-#7)-#+-&%#!)(#7!-05!I-)()!7%'!;()/%'(&%#!X-$%#!2%(#%!A0);-0H!
37%'! :55(1(%#1)$%(&%'0#&)43$%#1(-+%! 10!%'2%##%#Q!)3!7-))!-#! 7(%)%'! 8$%++%!2%(#%!FG>H
J(#7%'0#&%#!;%'6.2)(./$(&$!N%'7%#E!!

PEMEP! <0$10#&!=3#!83+-'%#%'&(%!

PEMEB! \/3$3=3+$-(2HA#+-&%#!

X0'./! \/3$3=3+$-(2-#+-&%#! e\[HA#+-&%#f! N('7! )3+-'%! 8$'-/+0#&)%#%'&(%! ,($! a(+5%! =3#!
83+-',370+%#!(#!%+%2$'()./%#!8$'3,!0,&%N-#7%+$E!X%'!%'1%0&$%!W+%(./)$'3,!N('7!,($!
%(#%,!Y%./)%+'(./$%'! (#! 7%#!6;+(./%#!<(%7%')4-##0#&)HY%./)%+)$'3,!0,&%N-#7%+$!
0#7!2-##!7-##!%(#&%)4%()$!N%'7%#E!X(%!\3$%#1(-+%',($$+0#&!()$!-0)&%'(./$%$!-05!83+-'H
)$'3,-#+-&%#!-05!X-./5+Z./%#!10'!<%$1%(#)4%()0#&!#-./!7%,!::WE!

A05!W'0#7!7%'! "#=%)$($(3#)23)$%#! 56'!7(%!\[HA#+-&%#!)4(%+$!7%'!)4%1(5()./%!:'$'-&!7%'!
83+-')$'3,-#+-&%#!(#![%';(#70#&!,($!7%#!(,!::W!&-'-#$(%'$%#![%'&6$0#&))Z$1%#!6;%'!
>?! _-/'%! -;! 7%,! C%($40#2$! 7%'! "#;%$'(%;#-/,%! %(#%! %#$)./%(7%#7%! U3++%E! X-)! ::W!
)$%++$! 7-,($! 10'1%($! %(#! N(./$(&%)! "#)$'0,%#$! 10'! 8(./%')$%++0#&! 7%)! N('$)./-5$+(./%#!
I%$'(%;)! %(#%'! 83+-')$'3,-#+-&%! 7-'E! <-./! 7%#! -2$0%++%#! [%'&6$0#&))Z$1%#! 2l##%#!
83+-')$'3,-#+-&%#! N('$)./-5$+(./! ;%$'(%;%#! N%'7%#E! X(%! A,3'$()-$(3#)1%($%#! 2l##%#!
)(./!o%!#-./!A#+-&%!(,!C%($'-0,!=3#!%$N-!@?!;()!@>!_-/'%#!;%N%&%#E!

",! I%'%(./! 7%'! \/3$3=3+$-(2! N('7! %(#%! Z/#+(./%!J%$/37(2! 10'! \3$%#1(-+%',($$+0#&! -#H
&%N-#7$Q!(#7%,!-0./!/(%'!7(%!I%)$N%'$%!7%'!83+-';0#7%)+(&-!/%'-#&%13&%#!N%'7%#E!

X%'! )4%1(5()./%! Y%'$! 56'! 7(%! (#)$-++(%'$%! \[HA#+-&%#+%()$0#&! +(%&$! (,! _-/'! >??L! 56'!
967%#)./%(7! ;%(! .-E! @@QB!Y-$$k:(#N3/#%'E! X%'! >??T! '%-+()(%'$%!Y%'$! 7%'! [%'&+%(./)H
)$-7$!A/+%#!;%13&%#!-05!\[!+(%&$!;%(!%$N-!@>BQB!Y-$$k:(#N3/#%'E!!

X%'! A/+%#%'! Y%'$! N('7! -+)! $%./#()./HN('$)./-5$+(./%)! \3$%#1(-+! 56'! >??L! 10&'0#7%!
&%+%&$E! 967%#)./%(7! /-$! 2#-44! @?q! 7(%)%)!Y%'$%)! (,! _-/'! >??L! %''%(./$E! X(%! d3'$H
)./'%(;0#&! 7%)! 967%#)./%(7%'!Y%'$%)! =3#! @@QB!Y-$$k:(#N3/#%'! ;()! >?>?! %'53+&$! (#!
A#+%/#0#&!-#!7(%!\'3&#3)%!7%)!IJV@>Q!-#!7%#!;()/%'(&%#!:#$N(.2+0#&%#! (,!I%'%(./!
7%'! \/3$3=3+$-(2! )3N(%! -#! 7%#! C(%+N%'$%#! 7%'! 8$-7$! A/+%#E! X%,#-./! 2l##%#! (#! 7%'!
d3'$)./'%(;0#&! 56'! >?>?!;()! 10!>@M!Y-$$k:(#N3/#%'!%''%(./$!N%'7%#E!X(%)!%#$)4'(./$!
%(#%'!FG>H:(#)4-'0#&!=3#!%$N-!TEL??!]3##%#!4'3!_-/'E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@>!! IJVp!9%($)$07(%!>??D!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

S@!

!

PEMES! 83+-'$/%',(%HA#+-&%#!

X(%! \3$%#1(-+%! 7%'! )3+-'$/%',()./%#! :#%'&(%;%'%($)$%++0#&! +(%&%#! =3'N(%&%#7! (#! 7%#!
A#N%#70#&)&%;(%$%#! 7%'! )3+-'%#! I'-0./N-))%'%'NZ',0#&! 0#7! 7%'! a%(10#&)0#$%'H
)$6$10#&E![3''-#&(&!N%'7%#!(,!W%;Z07%;%)$-#7!8K)$%,%!10'!I'-0./N-))%'0#$%')$6$H
10#&! (#)$-++(%'$E! :(#%! )3+-'%! a%(10#&)0#$%')$6$10#&! %(&#%$! )(./! %/%'! ;%(! Y3/#0#&)H
#%0;-0$%#Q! ()$! o%73./! (,! :(#1%+=3'/-;%#! 10! ;%$'-./$%#E! X(%! dl'7%'0#&! 70'./! 7-)!
J-'2$-#'%(14'3&'-,,! 7%)! IAdA!N-'! ;()/%'! (#! X%0$)./+-#7! /Z05(&! -0))./+-&&%;%#7!
56'! 7(%!Y('$)./-5$+(./2%($! %(#%'! 83+-'$/%',(%-#+-&%E!A0)! ;%$'(%;)N('$)./-5$+(./%'! 8(./$!
)(#7!)3+-'$/%',()./%!A#+-&%#! (,!7('%2$%#![%'&+%(./!,($!/3./%55(1(%#$%#!R+H!37%'!W-)H
'%5%'%#1$%./#(2%#!,($$%+5'()$(&! #(./$! N('$)./-5$+(./! 7-'10)$%++%#E! <-./! ::HYZ',%W! ()$!
7(%!A#N%#70#&! =3#! 83+-'$/%',(%! o%73./!%(#%!Jl&+(./2%($! 10'! :'56++0#&! 7%'! \5+(./$%#!
10,!:(#)-$1!=3#!%'#%0%';-'%#!:#%'&(%#!(,!<%0;-0E!

X-)! FG>HJ(#7%'0#&)43$%#1(-+! )3+-'$/%',()./%'! A#+-&%#! ;%1(%/$! )(./! -05! 7%#! A#$%(+!
7%)!)0;)$($0(%'$%#!23#=%#$(3#%++%#!:#%'&(%$'Z&%')Q!7-!7(%!83+-'$/%',(%!-2$0%++!+%7(&+(./!
-+)!0#$%')$6$1%#7%)!a%(10#&))K)$%,!50#&(%'%#!2-##E!A#!7(%)%'!8$%++%!&%/%#!7(%!W0$H
-./$%'! 7-=3#!-0)Q!7-))!7(%!83+-'$/%',(%! (#!*3,;(#-$(3#!,($!23#=%#$(3#%++%#!R+H!37%'!
W-)/%(10#&%#!10,!:(#)-$1!23,,$!0#7!7-/%'!7(%)%!:#%'&(%$'Z&%'!-#$%(+(&!%')%$1$E!

X-)! $%./#()./%! )3+-'$/%',()./%! \3$%#1(-+! +(%O%! )(./! $/%3'%$()./! -;+%($%#! -0)! 7%#! (#!
967%#)./%(7! =%'56&;-'%#!X-./5+Z./%#!,($! &%%(&#%$%'! A0)'(./$0#&Q! 8$-$(2! 0#7!N%($%H
'%#!A##-/,%#!10'!:(&#0#&E!X-!7(%)%!X-$%#!7%#!W0$-./$%'#!#(./$!=3'+-&%#!0#7!-0./!
(,!U-/,%#!7%)!*3#1%4$%)!#(./$!%'/3;%#!N%'7%#!23##$%#Q!N('7! (#! 7%'!N%($%'%#!I%H
$'-./$0#&!56'!7-)!N('$)./-5$+(./%!\3$%#1(-+!7%)!A0);-0)!7%'!83+-'$/%',(%!=3'10&)N%(H
)%!%(#![%'&+%(./!,($!-#7%'%#!J($$%+)$Z7$%#!-#&%)$%++$Q!7(%!;%'%($)!6;%'70'./)./#($$+(./!
/3/%!*3++%2$3'5+Z./%#!'%-+()(%'$!/-;%#E!

A+)! [%'&+%(./),-O)$-;! )$%/%#! 7(%! C-/+%#! 7%'! b83+-';0#7%)+(&-c! 10'! [%'56&0#&E! X%'!
)4%1(5()./%!Y%'$! 56'!7(%!*3++%2$3'5+Z./%! (,!_-/'! >??L! +(%&$! 56'!967%#)./%(7!;%(! %$N-!
?Q?MS!,>k:(#N3/#%'E!X%'!)4%1(5()./%!Y%'$!56'!A/+%#!-+)![%'&+%(./))$-7$! +(%&$! (,!_-/'!
>??L! ;%(! %$N-! ?Q@>>! ,>k:(#N3/#%'E! X-,($! +(%&$! A/+%#! ;%(! 7%#! J($$%+)$Z7$%#! (#! 7%'!
I%N%'$0#&! =3#! 83+-'$/%',(%! 0#7! \[! 10,! C%($40#2$! 7%'! I%-';%($0#&! -05! \+-$1! >P! (#!
X%0$)./+-#7E! I%$'-./$%$! ,-#! +%7(&+(./! <3'7'/%(#HY%)$5-+%#! 0#7! #(./$! )3##%#'%(./%!
I0#7%)+Z#7%'!N(%!I-7%#HY6'$$%,;%'&Q!)3!+(%&$!A/+%#!7-#-./!(#!7%'!*-$%&3'(%!J($$%+H
)$Z7$%!-2$0%++!-05!\+-$1!ME!

X%'! A/+%#%'! Y%'$! N('7! -+)! $%./#()./HN('$)./-5$+(./%)! \3$%#1(-+! 56'! >??L! 10&'0#7%!
&%+%&$E!967%#)./%(7!/-$!;()/%'!>Lq!7(%)%)!Y%'$%)! (,!_-/'!>??L!%''%(./$E!C0'!]'%#7H
%#$N(.2+0#&! 7%)!83+-'$/%',(%-0);-0)! ;()! >?>?! +(%&$! 10,! :')$%++0#&)7-$0,! 7%)!*3#H
1%4$%)!2%(#%!\'3&#3)%!7%)!IJV!=3'E!A0)!7(%)%,!W'0#7!N%'7%#!7(%!Y%'$%!=3#!7%#!
W0$-./$%'#!56'!>?>?!6;%'!%(#%!]'%#7%j$'-43+-$(3#!%''%./#%$E!X(%!;0#7%)N%($%!oZ/'+(./%!
8$%(&%'0#&)'-$%!7%)!C%($'-0,)!>??B!;()!>??L@M!+-&!;%(!%$N-!Dq!4'3!_-/'E!G;N3/+!7(%!
7%0$)./%! 83+-'$/%',(%;'-#./%! (#! >??L!:(#;'6./%! &%&%#6;%'! 7%#! [3'o-/'%#! =%'1%(./H
#%$!/-$Q!%'53+&$!(#!7%'!]'%#7%j4+3'-$(3#!%(#%!G'(%#$(%'0#&!-,!;%#-##$%#!]'%#7!=3#!DqE!
I%(! `;%'$'-&0#&! 7(%)%'! U-$%! -05! 7%#! >??L%'! 967%#)./%(7%'! Y%'$! =3#! ?Q?MS!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@M!I0#7%)=%';-#7!83+-'N('$)./-5$!%E[E!eJ-(!>??Lfp!8$-$()$()./%!C-/+%#!7%'!7%0$)./%#!83+-'NZ',%;'-#./%!

e83+-'$/%',(%fQ!d-2$%#;+-$$x8]xJ-(?LE475!eC0&'(55!@?E?ME>?@?f!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

S>!!

,>k:(#N3/#%'!NZ'%!(#!7%'!d3'$)./'%(;0#&!%(#!Y%'$!=3#!?Q>TT!, k:(#N3/#%'!;()!>?>?!
,l&+(./E! X(%)! %#$)4'(./$! %(#%,! 10)Z$1+(./%#! YZ',%43$%#1(-+! =3#! 2#-44! TE???!
JY/$/k-!0#7!%(#%,!FG>H:(#)4-'43$%#1(-+!=3#!>EP??!]3##%#!4'3!_-/'E!

PEMET! <0$10#&!=3#!W%3$/%',(%!

X(%! I%$'-./$0#&! 7%)! ]/%,%#;%'%(./%)! W%3$/%',(%! (##%'/-+;! 7(%)%'! \3$%#1(-+%',($$H
+0#&!;%)./'Z#2$!)(./!-05!7%#!:(#)-$1!3;%'5+Z./%##-/%'!W%3$/%',(%!10'!Y-',N-))%'H
;%'%($0#&! 0#7! I%'%($)$%++0#&! =3#! U-0,NZ',%! (#!Y3/#&%;Z07%#E! X-)! :'7NZ',%43H
$%#1(-+! 2-##! ,($! ,%#)./+(./%,!J-O)$-;! ;%$'-./$%$! -+)! '%&%#%'-$(=! -#&%)%/%#! N%'H
7%#E!X-)!$%./#()./%!\3$%#1(-+!10'!<0$10#&!&%3$/%',()./%'!]%./#(2%#!()$!=3'!-++%,!(#!
*3,;(#-$(3#!,($! )$'3,;%$'(%;%#%#!YZ',%40,4%#! 10!a%(11N%.2%#! (,!<%0;-0! e<(%H
7%'$%,4%'-$0'/%(1)K)$%,!(#![%';(#70#&!,($!/3/%,!%#%'&%$()./%,!W%;Z07%)$-#7-'7f!
10!)%/%#E!!

",!I%$'(%;!()$!56'!7(%!:55(1(%#1!%(#%'!YZ',%40,4%!7(%!_-/'%)-';%($)1-/+!-0))./+-&&%H
;%#7Q!N%+./%!7-)![%'/Z+$#()!=3#!-;&%&%;%#%'!YZ',%%#%'&(%!10'!10&%56/'$%#!%+%2$'(H
)./%#! :#%'&(%! (,! [%'+-05%! %(#%)! _-/'%)! N(%7%'&(;$E! :(#5+0))5-2$3'%#! 7%'!Y('$)./-5$H
+(./2%($!)(#7!7-/%'!7(%!]%,4%'-$0'7(55%'%#1!=3#!YZ',%m0%++%!0#7!YZ',%-;#-/,%)$%+H
+%! )3N(%! 7%'! 8$'3,4'%()E! dl'7%',l&+(./2%($%#! 56'!YZ',%40,4%#! ;%)$%/%#! -05!I0#H
7%)%;%#%!;%(,!IAdA!)%($!>?@?!#0'!#3./!56'!<%0;-0&%;Z07%E!A0O%'7%,!N%'7%#! (,!
U-/,%#! 7%'! dl'7%'4'3&'-,,%! 7%'! *5Y! 0#7! -05! 9-#7%)%;%#%! 70'./! 7-)! \'3&'-,,!
4'3&'%)E#'N!dl'7%',l&+(./2%($%#!-#&%;3$%#E!C0'1%($! ()$!7(%!%#%'&%$()./%!A#N%#70#&!
=3#! :'7)3#7%#! 0#7! :'723++%2$3'%#! (,! [%'&+%(./! ,($! 7%,! U%5%'%#1)K)$%,! :'7&-)H
;'%##N%'$Ha%(10#&!,($!J%/'23)$%#! =%';0#7%#E!<%;%#!l23#3,()./%#!U-/,%#;%7(#H
&0#&%#!()$!=3'!7%,!a(#$%'&'0#7!7%)!-2$0%++%#!::HYZ',%W!0#7!7%))%#!A#53'7%'0#&%#!
10,!:(#)-$1!'%&%#%'-$(=%'!:#%'&(%#!(,!<%0;-0!%(#!43)($(=%'!]'%#7!=3#!:'7NZ',40,H
4%#!56'!7(%!C020#5$!10!%'N-'$%#E!:)!;%7-'5!o%73./!(#!7(%)%,!I%'%(./!7%'!(#7(=(70%++%#!
\'650#&!7%)![3'/-;%#)!0#7!)%(#%'!U-/,%#;%7(#&0#&%#!(,!X%$-(+E!

A05&'0#7!7%)!8$'3,=%';'-0./)! 56'!7(%!YZ',%40,4%! ()$!%)!#-./!7%#!;()/%'(&%#!:#$H
N(.2+0#&%#!0#7!:'5-/'0#&%#!#(./$!%(#7%0$(&Q!7-))!7%'!:(#)-$1!3;%'5+Z./%##-/%'!W%3H
$/%',(%! %(#%! FG>HJ(#7%'0#&! ;%N('2$E! X(%)! ;%'0/$! -05! 7%'! A##-/,%Q! 7-))! 7(%! I%H
$'(%;)%#%'&(%! %(#%'! YZ',%40,4%! =3'#%/,+(./! 70'./! %(#%! 53))(+%! 8$'3,%'1%0&0#&!
;%'%($&%)$%++$!N('7!0#7!N%#(&%'!70'./!7%#!A0);-0!%'#%0%';-'%'!:#%'&(%#E!X0'./!%(#%#!
=%'&+%(./)N%()%! /3/%#! :,())(3#)5-2$3'@P! 7%)! I%$'(%;%)! ,($! 7%,! 23#=%#$(3#%++%#!
8$'3,,(j! 2-##! 7%'!YZ',%40,4%#%(#)-$1! (#! 7%'! W%)-,$;(+-#1! 0#$%'! V,)$Z#7%#! 10!
%(#%'! FG>H8$%(&0#&! ;%($'-&%#E! <0'! ;%(! )%/'! )3'&5Z+$(&! &%4+-#$%#! 0#7! -0)&%56/'$%#!
A#+-&%#!()$!,($!:,())(3#),(#7%'0#&%#!10!'%./#%#Q!7(%!7-##!o%73./!&%&%#6;%'!-#7%H
'%#!8K)$%,%#!e1EIE!<-/NZ',%!-0)!*Y*f!!&%'(#&%'!-0)5-++%#E!!

A0)!7(%)%,!W'0#7!2-##!7%'!YZ',%40,4%#%(#)-$1!-#!7(%)%'!8$%++%!#(./$!;'%($!%,453/H
+%#! N%'7%#E! :(#%! I%'6.2)(./$(&0#&! =3#! &%)-,$)$Z7$()./%#! FG>HJ(#7%'0#&%#! 5(#7%$!
7-,($!-#!7(%)%'!8$%++%!#(./$!)$-$$E!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@P!! :)!N('7!=3#!%(#%,!53))(+%#!8$'3,%,())(3#)5-2$3'!=3#!?QD!$kJY/!-0)&%&-#&%#!e[%'&+%(./!W-)!.-E!?Q>>D!$kJY/fE!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

SM!

PEMED! <0$10#&!=3#!I(3,-))%!

PEMEDE@! :#%'&%$()./%!<0$10#&!=3#!a3+1!

"#! 7%#! =%'&-#&%#%#! _-/'%#! &%N-##! a3+1! -+)! #-./N-./)%#7%'! U3/)$355! N(%7%'! 10H
#%/,%#7! -#! I%7%0$0#&E! X(%)! +(%&$! 10,! %(#%#! -#! 7%'! '%&(3#-+%#! [%'56&;-'2%($Q! 10,!
-#7%'%#! -#! 7%'! -##Z/%'#7! -0)&%&+(./%#%#!FG>HI(+-#1E!A+)!N(./$(&%'!U3/)$355! 56'! 7(%!
I-0HQ!Jl;%+H!0#7!\-4(%'(#70)$'(%!)$-#7!7(%!)$355+(./%!<0$10#&!=3#!a3+1!(#!X%0$)./+-#7!
;()/%'! (,! [3'7%'&'0#7E! d6'! 7(%! I'%##)$355#0$10#&! =3#! a3+1! ()$! =3'! -++%,! 7-)! 9-#7H
)./-5$)45+%&%/3+1Q!X0'./53')$0#&)H!0#7!Y-+7'%)$/3+1!&%%(&#%$Q!7-!%)!-05!W'0#7!)%(#%'!
I%)./-55%#/%($!#(./$!37%'!#0'!;%&'%#1$!56'!%(#%!)$355+(./%!<0$10#&!(#!d'-&%!23,,$E!!

"#!7%'!#-$(3#-+%#!:#%'&(%43+($(2!7%'!I0#7%)'%&(%'0#&!N('7!7%'!<0$10#&!=3#!I(3,-))%H
43$%#1(-+%#! %(#%! &'3O%! I%7%0$0#&! ;%(&%,%))%#Q! ;%)3#7%')! 7%,! :(#)-$1! =3#! a3+1H
/-.2)./#($1%+#E!X(%);%16&+(./! ;%)$%/%#!;0#7%)N%($%!A#'%(14'3&'-,,%!7%'! *'%7($-#H
)$-+$! 56'! Y(%7%'-05;-0! e*5Yf! 0#7! I0#7%)-,$! 56'! Y('$)./-5$! 0#7! A0)50/'23#$'3++%!
eIAdAfE! X(%! [%'N%#70#&! =3#! a3+1/-.2)./#($1%+#! ()$! %')$! (,! 9%()$0#&);%'%(./! -;! B?!
2Y! %(#%! (#$%'%))-#$%!A+$%'#-$(=%! 10! 23#=%#$(3#%++%#!W-)/%(10#&%#E! X-,($! ()$! 7(%)%)!
a%(1)K)$%,! %/%'! 56'! &'lO%'%! W%;Z07%! 0#7! Y3/#%(#/%($%#! ,($! %#$)4'%./%#7%,!
W'0#7+-)$NZ',%;%7-'5!&%%(&#%$!0#7!N%#(&%'!56'!7%#!4'(=-$%#!:(#5-,(+(%#/-0);-0E!X%'!
:(#)-$1! =3#! a3+1/-.2)./#($1%+#! ()$! (,! 9-#7! <UY! =3'! -++%,! (#! +-#7N('$)./-5$+(./%#!
I%$'(%;%#! 0#7! (#! 23,,0#-+%#! )3N(%! &%N%';+(./%#! 9(%&%#)./-5$%#! =3'105(#7%#E! X%'!
a3+14%++%$)%(#)-$1!/(#&%&%#!5320))(%'$!)(./!=3'N(%&%#7!-05!:(#H!0#7!J%/'5-,(+(%#/Z0H
)%'E!!

",! a(#;+(.2! -05! 7(%! Y('$)./-5$+(./2%($! =3#! a3+15%0%'0#&)-#+-&%#! )(#7! =3''-#&(&! 7(%!
I'%##)$3554'%()%!0#7!7(%!"#=%)$($(3#)23)$%#!10!#%##%#E!X(%!"#=%)$($(3#)23)$%#!56'!%(#%!
a3+15%0%'0#&)-#+-&%! +(%&%#! 7%0$+(./! 6;%'! 7%#! *3)$%#! 56'! %(#! =%'&+%(./;-'%)! 8K)$%,!
-05!I-)()!=3#!53))(+%#!:#%'&(%$'Z&%'#E!X(%)!()$!(#!%')$%'!9(#(%!-05!7(%!*3)$%#!7%'!I'%##H
)$355+-&%'0#&Q!7%)!I'%##)$355$'-#)43'$)!0#7!7%'!U-0./&-);%/-#7+0#&!10'6.21056/'%#E!
X(%!YZ',%!-0)!a3+1!()$!70'./!7(%!&%'(#&%#!I'%##)$35523)$%#!ea3+1/-.2)./#($1%+!%$N-!
P?! kJY/f!7%0$+(./!&6#)$(&%'!-+)! 53))(+%!:#%'&(%$'Z&%'! e:'7&-)!%$N-!T?! kJY/fE!X(%!
/l/%'%#! A#5-#&)(#=%)$($(3#%#! N%'7%#! 6;%'! 7(%! 9%;%#)7-0%'! 7%'! A#+-&%! 70'./! 7(%!
7%0$+(./!&%'(#&%'%#!I'%##)$35523)$%#!-0)&%&+(./%#E!X%'!I'%##)$3554'%()!N(%7%'0,!()$!
&%2%##1%(./#%$! =3#! 7%'! *3#20''%#1! 10'! )$355+(./%#! <0$10#&Q! =3#! A05N%#70#&%#! 56'!
A05;%'%($0#&! 0#7! ]'-#)43'$! )3N(%! =3#! 7%'! \'%()%#$N(.2+0#&! 7%'! 53))(+%#! :#%'&(%$'ZH
&%'E!V,!%(#%#!N('$)./-5$+(./%#!I%$'(%;!10!&%NZ/'+%()$%#Q!()$!o%73./!%(#%!/3/%!oZ/'+(./%!
9-051%($! 70'./!7(%!W'0#7+-)$=%')3'&0#&!=3#!&'lO%'%#!YZ',%-;#%/,%'#! %'53'7%'+(./E!
d6'! 7(%! 84($1%#+-)$=%')3'&0#&! ()$! (#! :'&Z#10#&! ;%()4(%+)N%()%! %(#! W-)H
I'%##N%'$2%))%+!%(#10)%$1%#E!!

",!a(#;+(.2!-05!7(%!&'3O%#!Y-+75+Z./%#-#$%(+%!7%)!8$-7$&%;(%$%)!967%#)./%(7!()$!%(#%!
I%$'-./$0#&! 7%'! a3+143$%#1(-+%! ;%)3#7%')! ;%7%0$)-,E! YZ/'%#7! 7%'! <UYHN%($%!
Y-+75+Z./%#-#$%(+! ;%(! %$N-! >Bq! +(%&$Q! )(#7! (#! 967%#)./%(7! %$N-! PTq! Y-+75+Z./%!
=3'105(#7%#E! :(#! &'3O%'!\'31%#$)-$1!7%'! (#)&%)-,$!PE@??!/-! ()$! (,!\'(=-$;%)($1Q!%$N-!
@?q!+(%&$! (#!)$Z7$()./%'!a-#7E!<-./!7%#!;()/%'(&%#!:'2%##$#())%#!N('7!%(#!N%)%#$+(H
./%'!]%(+!7%'!a3+1,%#&%#!;%'%($)!-+)!"#70)$'(%/3+1Q!A+$/3+1Q!"#70)$'(%'%)$/3+1!0#7!Y-+7H
'%)$/3+1!)$355+(./!0#7!$/%',()./!=%'N%#7%$E!X(%!%#%'&%$()./%![%'N%#70#&!%'53+&$!0E-E!
(#! d3',!7%'! [%'-';%($0#&! 10! a3+14%++%$)! 0#7!a3+1/-.2)./#($1%+#! )3N(%! 8$6.2/3+1! 10'!
[%';'%##0#&E!a(%'!N('7!#-./!7%,!;()/%'(&%#!*%##$#())$-#7!%(#!&'3O%'!I%)$-#7$%(+!7%'!
+32-+%#!a3+143$%#1(-+%!'%&(3#-+!;%'%($&%)$%++$Q!7E/E!7(%!%#%'&%$()./%![%'N%#70#&!5(#7%$!
(,! U-/,%#! 7%'! Y%'$)./l450#&)2%$$%! #(./$! #0'! -05! 7%,! 8$-7$&%;(%$! 967%#)./%(7)Q!



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

SP!!

)3#7%'#!(#!7%'!&%)-,$%#!U%&(3#!)$-$$E!X(%)%'!A)4%2$!0#$%')./%(7%$!7%#!U3/)$355!a3+1!
=3#!-#7%'%#!%'#%0%';-'%#!:#%'&(%53',%#!N(%!1EIE!7%'!83+-'$/%',(%Q!7(%! +32-+!&%;0#H
7%#!()$E!!

:(#%!$%./#()./HN('$)./-5$+(./%!\3$%#1(-+%',($$+0#&!56'!7(%!8$-7$!967%#)./%(7!;-)(%'%#7!
-05!7%'!W%)-,$,%#&%!7%'!$/%3'%$()./!10'!%#%'&%$()./%#!<0$10#&!10'![%'56&0#&!)$%H
/%#7%#!a3+1,%#&%#!NZ'%!-#!7(%)%'!8$%++%!#0'!N%#(&!-0))-&%2'Z5$(&E!X(%!A0)#0$10#&!
7%'!%#%'&%$()./%#!\3$%#1(-+%! (,!8$-7$&%;(%$!967%#)./%(7!N('7!)$-$$7%))%#!6;%'!%(#%!
]'%#7%#$N(.2+0#&!/%'&%+%($%$E!A05!W'0#7!#(./$!+32-+!=%'56&;-'%'![%';'-0./)7-$%#!N('7!
7-)!I%'%./#0#&)$33+!b:FGU%&(3#!9Z#7%',37%++!X%0$)./+-#7c!/%'-#&%13&%#E!X-#-./!
N0'7%! -#/-#7! ;0#7%)7%0$)./%'! C-/+%#N%'$%! ;1NE! 8$-$()$(2%#! %(#! a3+1%#7%#%'&(%H
=%';'-0./!56'!7(%!8$-7$!967%#)./%(7!-;&%+%($%$E!X-'-0)!N0'7%!%(#%!X0'./)./#($$))$%(H
&%'0#&)'-$%!=3#!Bq!(,!C%($'-0,!=3#!@LL?!;()!>??T!%',($$%+$E!X(%)%!8$%(&%'0#&)'-$%!
N('7!7%'!N%($%'%#!\3$%#1(-+;%'%./#0#&!10!W'0#7%!&%+%&$E!`;%'!!%(#%!]'%#7%j4+3'-$(3#!
;()! >?>?! %#$)4'(./$! 7(%)! %(#%'! 10)Z$1+(./%#! YZ',%;%'%($)$%++0#&! =3#! %$N-! SSE???!
JY/k-! 70'./! 7%#! U3/)$355! a3+1! (#! 967%#)./%(7E! :)!N('7! -#&%#3,,%#Q! 7-))! 70'./!
7(%! 10)Z$1+(./%!a3+1NZ',%! =3'#%/,+(./! 7%'! :#%'&(%$'Z&%'!R+! =%'7'Z#&$!N('7E!A#$%(+(&!
N('7!-0./!%(#%!80;)$($0$(3#!=3#!W-)H!0#7!<-./$)4%(./%'/%(10#&%#!=3'-0)&%)%$1$E!X(%!
FG>H:(#)4-'0#&!70'./!7(%!V,)$%++0#&!=3#!<-./$)4%(./%'/%(10#&!-05!a3+1!N('7!'%./#%H
'()./!-#!7(%)%'!8$%++%!o%73./!#(./$!;%'6.2)(./$(&$Q!)3#7%'#!(,!]%(+2-4($%+!PEMELE>!bA0)H
$-0)./! =3#! <-./$)4%(./%'/%(10#&%#cE! :(#%! [%'7'Z#&0#&! 7%)! R+H! 0#7! W-)=%';'-0./)!
N('7!=3'!-++%,!(#!&'lO%'%#!9(%&%#)./-5$%#!N(%!1EIE!7%#!8./0+%#!%'N-'$%$Q!7(%!56'!%(#%!
V,)$%++0#&!(#!d'-&%!23,,%#E!a(%'!)(#7!(#);%)3#7%'%!7(%![%'N%#70#&!=3#!a3+1/-.2H
)./#($1%+#!56'!7(%!W'0#7+-)$!0#7!%(#!W-)2%))%+!56'!7(%!84($1%#+-)$!&%%(&#%$E!",!I%'%(./!
7%'! :(#5-,(+(%#/Z0)%'!N('7!/(#&%&%#!=%')$Z'2$!=3#!%(#%,!:(#)-$1!=3#!a3+14%++%$)! 10'!
=3''-#&(&%#!80;)$($0$(3#!=3#!R+H!0#7!<-./$)4%(./%'/%(10#&%#!-0)&%&-#&%#E!

<-./! 7%#! =3'+(%&%#7%#! I%'%./#0#&%#! 2l##%#! )3,($! %$N-! @BES??! ]3##%#! FG>k-! ;()!
>?>?!%(#&%)4-'$!N%'7%#E!A05!W'0#7!7%'!&'3O%#! +32-+!=%'56&;-'%#!a3+143$%#1(-+%!0#7!
(,! a(#;+(.2! -05! )$%(&%#7%! *3)$%#! 53))(+%'! I'%##)$355%! ()$! %(#! =%')$Z'2$%'! :(#)-$1! =3#!
a3+1! 10! %,45%/+%#E! A+$%'#-$(=! ()$! 7(%! <0$10#&! =3#! 7%1%#$'-+%#! *Y*HA#+-&%#! (#! I%H
$'-./$!10!1(%/%#E!a(%'-05!N('7!(#!7%#!53+&%#7%#!A;)./#($$%#!#Z/%'!%(#&%&-#&%#E!

PEMEDE>! :#%'&%$()./%!<0$10#&!=3#!I(3&-)!

I(3&-)! %#$)$%/$! ;%(! 7%'! C%')%$10#&! =3#! 3'&-#()./%,!J-$%'(-+! 0#$%'! A0))./+0))! =3#!
8-0%')$355! e-#-%'3;%![%'&Z'0#&fE!J($!A0)#-/,%!=3#!/3+1-'$(&%#!J-$%'(-+%#!)(#7! 5-)$!
-++%!3'&-#()./%#!8$355%! 56'!7(%)%#!\'31%))!&%%(&#%$E! "#!A;/Z#&(&2%($!=3#!7%,!%(#&%H
)%$1$%#! J-$%'(-+! 0#7! 7%,! d%',%#$-$(3#)4'31%))! )./N-#2%#! 7%'! J%$/-#&%/-+$! 7%)!
I(3&-)%)!0#7! 7%'!A#$%(+!7%'!6;'(&%#!W-)%Q!N(%! 1E!IE!*3/+%#7(3j(7!0#7!8./N%5%+N-)H
)%')$355E!X%'!J%$/-#&%/-+$!;%)$(,,$!7%#!a%(1N%'$!7%)!%#$)$%/%#7%#!I(3&-)%)E!

X-)!%#$)./%(7%#7%!"#)$'0,%#$!56'!7%#!N('$)./-5$+(./%#!I%$'(%;!%(#%'!I(3&-)-#+-&%! ()$!
7-)!:'#%0%';-'%!:#%'&(%#!W%)%$1!e::WfE!:)!=%'45+(./$%$!7%#!<%$1;%$'%(;%'!10'!A;#-/H
,%! 0#7! [%'&6$0#&! 7%)! -0)! I(3&-)! %'1%0&$%#! 8$'3,)! 10! 5%)$%#! \'%()%#! 6;%'! %(#%#!
C%($'-0,!=3#!>?!_-/'%#E!:)!/-#7%+$!)(./!7-;%(!o%!#-./!A#+-&%#23#1%4$!0,!7(%!W'0#7H
=%'&6$0#&Q!7%#!<-Y-U3HI3#0)!e56'!#-./N-./)%#7%!U3/)$355%Q!7E/E!:#%'&(%45+-#1%#fQ!
W6++%HI3#0)Q!%(#%#!"##3=-$(3#);3#0)!0#7!7%#!*'-5$HYZ',%H*344+0#&)HI3#0)E!X-'6;%'!
/(#-0)! %',l&+(./$! 7-)! ::W! 7(%! [%')$'3,0#&! =3#! -05;%'%($%$%,!I(3&-)Q!N%+./%)! (#)!
:'7&-)#%$1!%(#&%)4%()$!0#7!-#!-#7%'%'!8$%++%!7%,!:'7&-)#%$1!%#$#3,,%#!N('7E!<%H
;%#! 7%'! ;%)$%/%#7%#! ::WH[%'&6$0#&! )(#7! 10'!Y('$)./-5$+(./2%($)-;)./Z$10#&! &'0#7H



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

SB!

)Z$1+(./!7(%!+32-+%#!W%&%;%#/%($%#!(,!X%$-(+!10!;%$'-./$%#!e1EIE!8$-#73'$!7%'!I(3&-)-#H
+-&%Q!80;)$'-$;%+(%5%'0#&f!)3N(%!7(%!%#$)4'%./%#7%#!A#+-&%#$%./#(2%#E!

I%(!7%'!:',($$+0#&!7%'!$%./#()./%#!0#7!N('$)./-5$+(./%#!:#%'&(%43$%#1(-+%!;%$'-./$%$%!
7(%! A#-+K)%! 7-)! I(3-;5-++H! eb;'-0#%! ]3##%cf! 0#7! W'6#)./#($$-0523,,%#! )3N(%! 7%#!
:(#)-$1!=3#!#-./N-./)%#7%#!U3/)$355%#! (#!d3',!=3#!J-()H!0#7!W'-))(+-&%! (,!9-#7H
N('$)./-5$))%2$3'E! :)!N('7! (#! ;%(7%#!dZ++%#! 7-=3#! -0)&%&-#&%#Q! 7-))!I+3.2/%(12'-5$H
N%'2%! 10'! %#%'&%$()./%#!<0$10#&! 7%)! I(3&-)%)! 10,! :(#)-$1! 23,,%#E!X(%! %'1%0&$%!
%+%2$'()./%!:#%'&(%!N('7!7-;%(!(#!7-)!l55%#$+(./%!8$'3,#%$1!%(#&%)4%()$!0#7!#-./!::W!
=%'&6$%$E!

I(3HkW'6#-;5Z++%!

"#!7%'!<0$10#&!=3#!I(3H!0#7!W'6#-;5Z++%#!10'![%'&Z'0#&!;%)$%/$!#-./!-2$0%++%#!V#$%'H
)0./0#&%#! 7%)! J-'2$53')./0#&)0#$%'#%/,%#)! \'3&#3)! -05! I0#7%)%;%#%! %(#! #3./!
N%($&%/%#7!0#&%#0$1$%)!\3$%#1(-+E!I%)3#7%'%)!\3$%#1(-+!;%)$%/$!7%,#-./!(#!8$Z7$%#!
(#! 7%#%#! ;()/%'! 2%(#%! &%$'%##$%! :'5-))0#&! 7%'! I(3-;5Z++%! -0)! a-0)/-+$%#! %'53+&$E! "#!
X%0$)./+-#7! N%'7%#! ;()/%'! %$N-! SQB!J(3E! ]3##%#! I(3H! 0#7! W'6#-;5Z++%! &%)-,,%+$Q!
7(%! 56'! %(#%! %#%'&%$()./%! [%'N%#70#&! ! &%%(&#%$! )(#7E! X0'./! %(#%! ;0#7%)N%($! =%'H
45+(./$%#7%! W%$'%##$)-,,+0#&! 2l##$%#! #-./! %')$%#! \'3&#3)%#! N%($%'%! BQ>! J(3E!
]3##%#! 10'! [%'56&0#&!&%)$%++$!N%'7%#E!I%(! ;%)$%/%#7%'! W%$'%##$%'5-))0#&! ()$! 0#$%'!
&6#)$(&%#![3'-0))%$10#&%#!%(#%![%'&Z'0#&!=3'!7%'!*3,43)$(%'0#&!,l&+(./E!!

",! a(#;+(.2! -05! 7(%! [%'&Z'0#&! =3#! I(3-;5Z++%#! N0'7%#! (#! 967%#)./%(7! ;()/%'! 2%(#%!
I(3&-)-#+-&%#! '%-+()(%'$E! A05! W'0#7! 7%'! +Z#7+(./%#! 8$'02$0'! 7%'! 8$-7$! 967%#)./%(7!
;%)$%/$!7%'!I(3-;5-++!eb;'-0#%!]3##%cf!=3'N(%&%#7!-0)!W'6#-;5Z++%#E!W%,%(#)-,!,($!
7%#!J%#&%#!-0)! 7%'!l55%#$+(./%#!A;5-++N('$)./-5$!0#7! 9-#7)./-5$)45+%&%! 5-++%#!%$N-!
TEB??! ]3##%#! oZ/'+(./! -#E! X(%)%! N%'7%#! #-./! A#&-;%#! 7%)! 8]9! e8$-7$'%(#(&0#&)HQ!
]'-#)43'$! 0#7! I-0;%$'(%;! 967%#)./%(7f! ;()/%'! (#! 7%'! <-./;-'23,,0#%! ")%'+3/#H
86,,%'#!23,43)$(%'$E!V#$%'!7%'![3'-0))%$10#&Q!7-))!%(#!W'3O$%(+!7(%)%'!J%#&%#!56'!
%(#%![%'&Z'0#&!(,![%'5-/'%#!7%'!]'3.2%#5%',%#$-$(3#!&%%(&#%$!()$Q!+Z))$!)(./!%(#!$%./H
#()./%)!\3$%#1(-+!=3#!%$N-!>B?!2Y%+!%',($$%+#E!<-./!7%#!:'5-/'0#&)N%'$%#!7%)!W0$H
-./$%')! ()$! 7%'! N('$)./-5$+(./%! A#+-&%#;%$'(%;! 56'! 7(%! W'6#)./#($$=%'&Z'0#&! %')$! -;!
%(#%'!W'6#H!0#7!I(3-;5-++,%#&%!=3#!%$N-!@?E???!]3##%#!4'3!_-/'!0#7!,($!%(#%'!9%()H
$0#&! =3#! .-E! P??! ;()! B??! 2Y%+! (#! I%$'-./$! 10! 1(%/%#E!A0)! 7(%)%,!W'0#7!N%'7%#! -#!
7(%)%'!8$%++%!2%(#%!N%($%'%#!FG>HJ(#7%'0#&)43$%#1(-+%!;%'6.2)(./$(&$E!!

:#%'&(%45+-#1%#!e<-Y-U3f!

:(#! W'3O$%(+! 7%'! (#! X%0$)./+-#7! )%($! >??P! (#! I%$'(%;! &%&-#&%#%#! 4'(=-$%#! +-#7N('$H
)./-5$+(./%#! I(3&-)-#+-&%#! #0$1$! =%')$Z'2$! :#%'&(%45+-#1%#! 10'! I(3&-)&%N(##0#&E! :)!
N('7!7-;%(!=3'N(%&%#7!J-()!-+)!80;)$'-$!%(#&%)%$1$!0#7!107%,!W%$'%(7%Q!W'-)!)3N(%!
W6++%! -+)! F3H80;)$'-$%! =%'N%#7%$E! X(%! A#&-;%#! 6;%'! A.2%'5+Z./%#! 0#7! W'6#+-#7! (#!
967%#)./%(7! ;(+7%#! -#! 7(%)%'! 8$%++%! 7(%! W'0#7+-&%! 7%'! $/%3'%$()./%#! \3$%#1(-+%',($$H
+0#&E!A05!7-)!&%)-,$%!8$-7$&%;(%$!;%13&%#!+(%&$!7%'!A#$%(+!7%'!9-#7N('$)./-5$)5+Z./%#!
;%(!.-E!@BqE!X%'!<UYH9-#7%)70'./)./#($$!+(%&$!;%(!%$N-!B?qE!X-70'./!N('7!7%0$+(./Q!
7-))! 967%#)./%(7! #0'! (#! &%'(#&%,!J-O%! +-#7N('$)./-5$+(./! &%4'Z&$! ()$E! X%##3./! ()$!
%(#%!+-#7N('$)./-5$+(./%!I(3&-)#0$10#&!&'0#7)Z$1+(./!10!;%'6.2)(./$(&%#E!!

]/%3'%$()./!23,,%#!-++%!A.2%'H!0#7!W'6#+-#75+Z./%#!56'!7%#!A#;-0!=3#!:#%'&(%45+-#H
1%#! e<-Y-U3f! (#! I%$'-./$E! X(%! d+Z./%#23#20''%#1! 1N()./%#! :#%'&(%45+-#1%#! 0#7!
<-/'0#&),($$%+-#;-0! ;%&'%#1$! o%73./! %(#%! 0#%(#&%)./'Z#2$%! %#%'&%$()./%! [%'N%'H



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!

SS!!

$0#&!7%'!9-#7N('$)./-5$)5+Z./%#E!A05!I-)()!=3#!:'5-/'0#&)N%'$%#!7%)!W0$-./$%')!N('7!
=3#!%(#%'!G;%'&'%#1%!=3#!%$N-!@?q!7%'!A.2%'H!0#7!W'6#+-#75+Z./%#!56'!7(%!%#%'&%$(H
)./%! [%'N%#70#&! -0)&%&-#&%#E! I%(! 7%#! 6;+(./%#! \5+-#1%#%'$'Z&%#! 56'! J-()H! 0#7!
W'-))(+-&%!0#7!%(#%,!&%'(#&%#!W6++%HA#$%(+!+Z))$!)(./!7-'-0)!%(#!\3$%#1(-+!=3#!.-E!MB?!
2Y%+! -;+%($%#E! I%(! U%-+()(%'0#&! 7(%)%'! %+%2$'()./%#! 9%()$0#&! 0#$%'! /3/%'! YZ',%#0$H
10#&!70'./!Ia*YHA#N%#70#&!-,!G'$!7%'!:'1%0&0#&!%'&(;$!)(./!%(#%!FG>H:(#)4-'0#&!
=3#!%$N-!>EM??!]3##%#E!!

X(%! <0$10#&!7(%)%)! \3$%#1(-+)! )%$1$! %(#%! %#$)4'%./%#7%! +-#7N('$)./-5$+(./%! d+Z./%#H
;%'%($)$%++0#&!=3#!:(&%#$6,%'#!=3'-0)E!A05!W'0#7!2+%(#4-'1%++(&%'!:(&%#$6,%')$'02$0H
'%#! ()$! 7(%! +-#7N('$)./-5$+(./%! I(3&-)#0$10#&! #-./! %')$%#! :(#)./Z$10#&%#! -+)! %/%'!
0#=3'$%(+/-5$! 10! ;%N%'$%#E! X(%! <0$10#&! 7%)! ;%#-##$%#! \3$%#1(-+)! N('7! ,($! '%+-$(=!
/3/%#!V#)(./%'/%($%#!&%)%/%#E!X-!%(#%!V,)%$10#&!o%73./!&'0#7)Z$1+(./!,l&+(./! ()$Q!
N('7!7-)!;%#-##$%!FG>H\3$%#1(-+!=3#!>EM??!]3##%#!4'3!_-/'! (#!7%'!N%($%'%#!I%'%./H
#0#&!N%($%'/(#!;%'6.2)(./$(&$E!!

PEMEL! W%)$-+$0#&!7%'!:#%'&(%=%')3'&0#&))$'02$0'!

PEMELE@! A0);-0!7%'!<-/NZ',%=%')3'&0#&!e7%)!*Y*HA#$%(+)f!

X(%!<-/NZ',%!)4(%+$! (#!7%'!:#%'&(%=%')3'&0#&))$'02$0'!7%'!8$-7$!967%#)./%(7!;()/%'!
%(#%! 0#$%'&%3'7#%$%! U3++%E! X%'! &%'(#&%! A;)-$1! ()$! (,! C%($'-0,! =3#! @LL?! ;()! >??T!
-##Z/%'#7! 23#)$-#$! &%;+(%;%#E! :)! N('7! +%7(&+(./! =3#! 7%'! d%'#NZ',%! <(%7%''/%(#!
W,;a!%(#!a%(1N%'2!;%$'(%;%#Q!7-)!7%#!8$-7$$%(+!Y%/;%'&!,($!<-/NZ',%!70'./!a%(1H
2%))%+!=%')3'&$E!:(#%!:'/l/0#&!7%)!*Y*HA#$%(+)!(,!U-/,%#!7%'!YZ',%%'1%0&0#&!()$!
%,45%/+%#)N%'$E!"#!%(#%'!*'-5$HYZ',%H*344+0#&)HA#+-&%!N('7!)3N3/+!8$'3,!-+)!-0./!
<0$1NZ',%! %'1%0&$E! X0'./! 7(%)%! [%'2#6450#&! 2-##! 7(%! %(#&%)%$1$%! :#%'&(%,%#&%!
e1EIE! :'7&-)f! %55(1(%#$%'! &%#0$1$! N%'7%#! -+)! ;%(! &%$'%##$%'! 8$'3,H! 0#7!YZ',%%'1%0H
&0#&E!!

A2$0%++!;%)$%/%#!\+Z#%!7%'!d%'#NZ',%!<(%7%''/%(#!(#!>?@@!%(#!10)Z$1+(./%)!Ia*Y!,($!
%(#%'!%+%2$'()./%#!0#7!$/%',()./%#!9%()$0#&!=3#!>!JY!-05!967%#)./%(7%'!8$-7$&%;(%$!
(#! I%$'(%;! 10! #%/,%#E! X-70'./! +-))%#! )(./! #-./! %')$%#! I%'%./#0#&%#! %$N-! @E>??!
]3##%#!FG>!4'3!_-/'!%(#)4-'%#E!d6'!7%#!A0);-0!N%($%'%'!<-/NZ',%(#)%+#!2l##%#!-05!
W'0#7! 5%/+%#7%'! X-$%#! 2%(#%! \3$%#1(-+%! %',($$%+$! N%'7%#E! :)! N%'7%#! (#! 7%'! 8$-7$!
967%#)./%(7!o%73./!A0);-043$%#1(-+%!=%',0$%$Q!7(%!%(#%'!&%#-0%'%#!I%$'-./$0#&!7%'!
-#)Z))(&%#!W%N%';%H!0#7!"#70)$'(%0#$%'#%/,%#!e1EIE!A+0,(#(0,=%'-';%($0#&f!;%7-'5E!
A#!7(%)%'!8$%++%!N%'7%#!N%($%'%!U%./%'./%#!0#7!V#$%')0./0#&%#!%,453/+%#Q!7(%!(,!
U-/,%#!7(%)%'!A#-+K)%!#(./$!&%+%()$%$!N%'7%#!2l##%#E!

PEMELE>! A0);-0!7%1%#$'-+%'!I+3.2/%(12'-5$N%'2%!

8%($!@E!_-#0-'! >??L!&(+$! 7-)!:'#%0%';-'%H:#%'&(%#HYZ',%&%)%$1! e::YZ',%Wf! 56'! 7(%!
,%()$%#!Y3/#H!0#7!<(./$N3/#&%;Z07%E! :)!=%'53+&$! 7(%!:'/l/0#&!7%)!A#$%(+)!%'#%0H
%';-'%'!:#%'&(%#!;%(!7%'!Y-',N-))%';%'%($0#&!0#7!U-0,/%(10#&Q!(#7%,!W%;Z07%%(H
&%#$6,%'!%(#%#!J(#7%)$-#$%(+!7%)!YZ',%%#%'&(%;%7-'5)!56'!7%#!<%0;-0!56'!a%(10#&!
0#7!Y-',N-))%'! -#$%(+(&!,($! %'#%0%';-'%#! :#%'&(%#! eN-/+N%()%! 83+-'$/%',(%Q! a3+1H
4%++%$)Q! YZ',%40,4%#! 37%'! I+3.2/%(12'-5$N%'2f! 7%.2%#! ,6))%#E! :')-$1N%()%! )(#7!
-0./!:#%'&(%%55(1(%#1H!0#7!:#%'&(%)4-',-O#-/,%#!,l&+(./E!

X%'!:(#)-$1!=3#!*'-5$HYZ',%H*344+0#&!,($!%(#%,!I+3.2/%(12'-5$N%'2!eIa*Yf!)3N3/+!
(#!<-/NZ',%#%$1%#!=3#!W%;Z07%23,4+%j%#!37%'!Y3/#&%;(%$%#!-+)!-0./!-+)!7%1%#H



"#$%&'(%'$%)!*+(,-)./0$123#1%4$!
8$-7$!967%#)./%(7!
:#7;%'(./$!
!
!
!

ST!

$'-+%!:(#1%+-#+-&%#!)$%++$!%(#!)%/'!N('2)-,%)!"#)$'0,%#$!10'!:'/l/0#&!7%'!:#%'&(%%55(H
1(%#1!7%'!a%(10#&)-#+-&%#!)3N(%!7%'!U%702$(3#!7%'!FG>H:,())(3#%#!7-'E!X%'!A0);-0!
7%1%#$'-+%'! *+%(#HI+3.2/%(12'-5$N%'2%! ()$! 4'(#1(4(%++! (#! -++%#! &-)=%')3'&$%#! W%;Z07%#!
37%'!W%;Z07%23,4+%j%#!,l&+(./Q!7(%!-05&'0#7! (/'%'!W'lO%!0#7!<0$10#&)./-'-2$%'()H
$(2!%(#%#!-0)'%(./%#7%#!W'0#7+-)$;%7-'5!56'!YZ',%!-05N%()%#E!!

",!W%&%#)-$1!10,!::W!()$!7-)!*'-5$HYZ',%H*344+0#&)&%)%$1! e*Y*Wf!#0'!%(#!,37%H
'-$! 0#$%')$6$1%#7%)! "#)$'0,%#$! 56'! 7%#! N('$)./-5$+(./%#! I%$'(%;! %(#%)! Ia*YE! <-./!
)%(#%'! <3=%++(%'0#&! ()$! #%;%#! 7%'! 8$'3,%(#)4%()0#&! -0./! 7%'! 8$'3,%(&%#=%';'-0./!
10)./+-&);%'%./$(&$Q!N-)!7(%!Y('$)./-5$+(./2%($!%(#%)!Ia*Y!10)Z$1+(./!)$%(&%'#!2-##E!
A#7%'%')%($)! ()$! 7%'! C%($'-0,! 7%'! C0)./+-&);%'%./$(&0#&! ;%(! 7%'! <3=%++(%'0#&! 56'!
,($$+%'%!A#+-&%#!'%701(%'$!N3'7%#E!

A0)!N('$)./-5$+(./%#!W'6#7%#!N%'7%#!Ia*YHA#+-&%#! (#!7%'!W'0#7+-)$!7(,%#)(3#(%'$E!
a(%'!N%'7%#!9-051%($%#!=3#!BE???HTE???!8$0#7%#! (,!_-/'!%''%(./$E!X(%!/3/%#!*-4($-+H
23)$%#!=%'$%(+%#!)(./!7-,($!-05!%(#%!&'lO%'%!:#%'&(%,%#&%E!Ia*YHA#+-&%#!7%.2%#!o%!
#-./! A0)+%&0#&! ;()! 10! P?q! 7%'! $/%',()./%#! J-j(,-++%()$0#&! 0#7! ;()! 10! L?q! 7%)!
YZ',%;%7-'5%)!%(#%)!G;o%2$%)!-;E!

X%'! A0);-0! 7%1%#$'-+%'! *+%(#HIa*YHA#+-&%#! e,($! 9%()$0#&%#! 1N()./%#! M?! 2Y%+! 0#7!
B?!2Y%+f!N('7!=3#!7%'!8$-7$!967%#)./%(7!-+)!%(#%!N(./$(&%!8$'-$%&(%!56'!7(%!:''%(./0#&!
7%'!*+(,-)./0$11(%+%!;%$'-./$%$E!!

X(%!A#N%#70#&!=3#!*+%(#HIa*Y)!N0'7%!;%'%($)!(#!7%'![%'&-#&%#/%($!=3#!7%#!8$-7$H
N%'2%#! 967%#)./%(7! )$'-$%&()./! =%'53+&$! 0#7! -2$0%++! =3,! :#%'&(%=%')3'&%'! :#%'=(%!
=%')$Z'2$! 0#$%')$6$1$E! C0'1%($! N('7! 0E-E! (,! I-/#/35)m0-'$(%'! 7(%! :(#)-$1,l&+(./2%($!
%(#%)! Ia*Yy)! 6;%'4'65$E! ",! _-/'! >??L! N0'7%#! (#! 967%#)./%(7! ;%'%($)! @QMP! WY/!
8$'3,!-0)!7%1%#$'-+%#!*Y*HA#+-&%#!(#!7-)!8$'3,#%$1!%(#&%)4%()$E!

:(#! 10#%/,%#7%)!\3$%#1(-+! )$%++%#!J(2'3H*Y*HA#+-&%#! e,($!%(#%'!9%()$0#&!z!S!2Y%+f!
7-'E! A05! I0#7%)%;%#%! 4'3&#3)$(1(%'$! 7-)! J-'2$53')./0#&)(#)$($0$! ]'%#7'%)%-'./@B!
%(#%#!A#)$(%&! 7%'!W%)-,$1-/+!=3#!J(2'3H*Y*HA#+-&%#! e-0./!,($!%(#%'!4'3&#3)$(1(%'H
$%#!10#%/,%#7%#!C-/+!=3#!A#+-&%#!,($!'0#7!@!2Y%+!10,!:(#;-0!(#!:(#H!0#7!CN%(5-,(H
+(%#/Z0)%'f!=3#!>SEB??!A#+-&%#! (,!_-/'!>??L!-05!'0#7!LME???!A#+-&%#! (,!_-/'!>?>?E!
X-;%(!+-))%#!)(./!7(%)%!A#+-&%#!-,!;%)$%#!(,!U-/,%#!7%)!F3#$'-.$(#&H!37%'!YZ',%H
7(%#)$+%()$0#&)-#&%;3$)! e;%()4(%+)N%()%! 70'./! *+%(#)$-#+-&%#HF3#$'-.$(#&f! (#! 7-)!
\'3702$43'$53+(3! %(#%)! :#%'&(%=%')3'&0#&)0#$%'#%/,%#! (#$%&'(%'%#E! a(%'! N('7! =3'!
-++%,!%(#!\3$%#1(-+!(,!A05;-0!b=('$0%++%'!*'-5$N%'2%c!&%)%/%#E!

X-=3#!-0)&%/%#7Q!7-))!)(./!&%%(&#%$%!W%;Z07%!56'!J(2'3H*Y*HA#+-&%#!(#!(/'%'!aZ0H
5(&2%($!4'343'$(3#-+!10'!:(#N3/#%'1-/+!%(#%'!*3,,0#%!5(#7%#!+-))%#Q!N('7!7(%!4'3&#3)H
$(1(%'$%!8$%(&%'0#&)'-$%!7%'! (#)$-++(%'$%#!J(2'3H*Y*HA#+-&%#! (,!I0#7%)$'%#7!6;%'!7(%!
:(#N3/#%'1-/+! +32-+! -#&%4-))$E! a(%'-0)! 2-##! 56'! 967%#)./%(7! 7-=3#! -0)&%&-#&%#!
N%'7%#Q! 7-))! ;%(! %(#%'! :(#N3/#%'1-/+! =3#! 7%'1%($! TBELPS! e8$(./$-&! M@E@>E>??Lf! ;()!
10,! _-/'! >?>?! (#)&%)-,$! TS! #%0%! J(2'3H*Y*HA#+-&%#! #%0! =3'! G'$! (#)$-++(%'$! )%(#!
N%'7%#! e?Q??@! A#+-&%#! 4'3! :(#N3/#%'fE! I%(! %(#%'! -#&%#3,,%#! 70'./)./#($$+(./%#!
9%()$0#&!=3#!M!2Y%+!%'&(;$!)(./!56'!7-)!_-/'!>?>?!%(#%!#%0!(#)$-++(%'$%!W%)-,$+%()$0#&!
=3#!@D?!2Y%+!(#!7(%)%,!]%(+)%&,%#$!7%)!*Y*HJ-'2$%)E!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@B!! "#p!:0'3a%-$h\3N%'Q!MLE!_&!e>?@?fQ!a%5$!Lp!]'%#7'%)%-'./!0#$%')0./$!J(2'3H*Y*HJ-'2$!g!J-'2$43$%#1(-+!56'!J(2'3H

*Y*HA#+-&%#!;()!>?>?!&%&%;%#E!
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X-)!*Y*W!;%(#/-+$%$!7(%!C(%+)%$10#&Q!1026#5$(&!>Bq!7%'!8$'3,%'1%0&0#&!70'./!*'-5$H
YZ',%H*344+0#&!-;7%.2%#!10!N3++%#E!I%(!%(#%'!W%)-,$)$'3,%'1%0&0#&! (#!X%0$)./H
+-#7!=3#!BLS!]Y/!(,!_-/'!>??L!%'&(;$!)(./!6;%'!7(%!&+%(./%!+32-+%!A#4-))0#&!,($$%+)!
:(#N3/#%'1-/+!56'!7(%!8$-7$!967%#)./%(7!%(#%!C(%+&'lO%!=3#!DQ>D!WY/!8$'3,4'3702$(H
3#!-0)!;()!10,!_-/'!>?>?!#%0!10!(#)$-++(%'%#7%#!*Y*HA#+-&%#!,($![%';'%##0#&),3$3H
'%#@SE!!

X-;%(!N('7! 7%'!A#$%(+! 7%'! Ia*Y!,($! [%';'%##0#&),3$3'%#! -05! I0#7%)%;%#%! (#! 7%'!
+32-+%#! A#4-))0#&! 56'! 967%#)./%(7! =%'7'%(5-./$Q! 7-! 967%#)./%(7! 6;%'! 2%(#%! &'3O%#!
d%'#NZ',%#%$1%! =%'56&$! 0#7! (#! U%+-$(3#! 10'! :(#N3/#%'1-/+! )3,($! ,%/'! 6;%'! 7-)!
8%&,%#$!7%'!&-);%$'(%;%#%#!Ia*Y!,($![%';'%##0#&),3$3'%#!10'!C(%+%''%(./0#&!-05!
I0#7%)%;%#%!;%($'-&%#!)3++$%E!

I%(!7%'!6;%'!7%#!I0#7%)$'%#7!;%'%./#%$%#!A#1-/+!=3#!#%0!10! (#)$-++(%'%#7%#!J(2'3H
*Y*HA#+-&%#! %'&(;$! )(./! %(#%! +32-+%! 8$'3,4'3702$(3#! =3#! SDM! JY/E! X-'-0)! %'&(;$!
)(./! %(#%! X(55%'%#1! 10'! +32-+%#! C(%+&'lO%! 7%'! 8$'3,4'3702$(3#! 70'./! *Y*! =3#! TQS!
WY/Q! N%+./%! 70'./! 7(%! <%0(#)$-++-$(3#! 7(=%')%'! &'lO%'%'! *Y*HA#+-&%#! -;&%7%.2$!
N%'7%#!)3++$%E!

d6'!967%#)./%(7!+(%&$!7-)!7-'6;%'!/(#-0)&%/%#7%!A0);-043$%#1(-+!%/%'!;%(!*+%(#)$H!eT!
H!>L!2Y%+fQ!*+%(#H! eM?!H!B?!2Y%+f!0#7!,($$+%'%#!*Y*HA#+-&%#!eB@!g!B??!2Y%+fQ!7-!&'3O%!
d%'#NZ',%#%$1%! (,! 8$-7$&%;(%$! #(./$! =3'/-#7%#! )(#7E!Y(%! 7(%! X(55%'%#1! 10'! +32-+%#!
8$'3,4'3702$(3#!70'./!*Y*!=3#!TQS!WY/!&%7%.2$!N%'7%#!2-##Q!/Z#&$!=3,!a-#7%+#!
7%'!+32-+%#!A2$%0'%!-;E!:(#%!J37%++'%./#0#&!)3++!-+)!I%()4(%+!7(%#%#E!

<-./! %(#%'! ;%()4(%+/-5$%#! J37%++'%./#0#&! 2l##$%#! 10! 7%#! 6;%'! 7%#! I0#7%)$'%#7!
&%'%./#%$%#! TS! J(2'3H*Y*HA#+-&%#! 10,! :''%(./%#! 7%'! +32-+%#! C(%+&'lO%! =3#! DQ>D!
WY/!10)Z$1+(./!@S!*+%(#)$HIa*Y!,($!%(#%'!56'!7(%!I%'%./#0#&!-#&%#3,,%#%#!9%()H
$0#&!=3#!@B!2Y%+Q!@>!*+%(#HIa*Y!10!B?!2Y%+!0#7!P!,($$+%'%!Ia*Y!,($!%(#%'!9%()$0#&!
=3#!>??!2Y%+!%#$)$%/%#!g!7(%! +%$1$%'%#!=(%++%(./$!-0./! (,!&%N%';+(./%#!37%'!l55%#$+(H
./%#!I%'%(./E!

<-./!7(%)%'!U%./#0#&!N6'7%!7(%!W%)-,$+%()$0#&!7%'!(#!967%#)./%(7!#%0!(#)$-++(%'$%#!
*Y*HA#+-&%#! ;%(! '0#7! @PQT! WY/!YZ',%4'3702$(3#! @EDSD! 2Y%+! ;%$'-&%#E! X(%)! %#$H
)4'(./$Q! &%&%#6;%'! 7%,! 53))(+%#! 8$'3,HJ(j! &%'%./#%$Q! %(#%,! FG>H:(#)4-'43$%#1(-+!
=3#!'0#7!PED??!]3##%#!(,!_-/'!>?>?E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@S!! X(%!I%'%./#0#&!7%'!C(%+&'lO%!%'53+&$%!6;%'!X-$%#!7%)!8$-$()$()./%#!I0#7%)-,$%)!10'!8$'3,%'1%0&0#&!70'./!*Y*!

0#7!A#+-&%#$K4%#E!Ia*Y!,($![%';'%##0#&),3$3'%#!%''%(./$%#!(,!_-/'!>??S!%(#%#!A#$%(+!=3#!B!qE!d6'!7(%!
]'%#7;%'%./#0#&!N('7!=3#!%(#%,!A#+-&%#-0);-0!10!&+%(./%#!A#$%(+%#!-0)&%&-#&%#E!:(#%!A#4-))0#&!-#!7(%!
+32-+%#![%'/Z+$#())%!,0))!)(./!=3''-#&(&!7-'-#!3'(%#$(%'%#Q!3;!d%'#NZ',%!(,!&'lO%'%,!V,5-#&!=3'/-#7%#!()$!g!
N%##!#(./$Q!,0))!6;%'4'343'$(3#-+!;%(!7%#!7%1%#$'-+%#Q!3;o%2$;%13&%#%#!A#+-&%#!&%/-#7%+$!N%'7%#E!
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!
I(+7!MMp!! 932-+%!A0);-043$%#1(-+%!7%'!8$'3,4'3702$(3#!#-./!%+%2$'()./%#!

9%()$0#&)2+-))%#!ei0%++%p!W%'$%.f!

PEMELEM! A0)$-0)./!=3#!<-./$)4%(./%'/%(10#&%#!!

<-./!w!@?-!7%'!-2$0%++!&%+$%#7%#!:#%'&(%%(#)4-'=%'3'7#0#&!>??L!N('7!7%'!A0)$-0)./!
=3#! :+%2$'3)4%(./%'/%(1)K)$%,%#! ;()! 10,! :#7%! 7%)! _-/'%)! >?>?! &%53'7%'$E! <-./$H
)4%(./%'/%(10#&%#!76'5%#!)3,($!#-./!7%,!M@E@>E>?@L!#(./$!,%/'!%(#&%)%$1$!N%'7%#E!
a(%'!N%'7%#!70'./!w!@?-!o%73./!A0)#-/,%'%&%+0#&%#!;%#-##$Q!7(%!(#!:(#1%+5Z++%#!7%#!
N%($%'%#!I%$'(%;!%'+-0;%#E!!

A05!W'0#7!7%)!/3/%#!\'(,Z'%#%'&(%=%';'-0./)!()$!7%'!I%$'(%;!%(#%'!<-./$)4%(./%'/%(H
10#&!(,![%'&+%(./!10!-+$%'#-$(=%#!a%(1)K)$%,%#!N(%!%(#%,!W-)HI'%##N%'$2%))%+!FG>H
%,())(3#)(#$%#)(=%'E!:(#!W%;Z07%!,($!<-./$)4%(./%'/%(10#&!=%'0')-./$!%$N-!1N%(H!;()!
7'%(,-+!)3=(%+!FG>!N(%!%(#!&-);%/%(1$%)E!

:)!N('7!-#&%#3,,%#Q!7-))!(#)&%)-,$!L?q!7%)!a%(1)$'3,=%';'-0./%)!>??T!(,!_-/'!
>?>?! 70'./! W-)H! 0#7! a3+1-#N%#70#&! %')%$1$! N%'7%#E! X0'./! %(#%! 80;)$($0$(3#! 7%)!
a%(1)$'3,%)!70'./! 7%#!:#%'&(%$'Z&%'!W-)! 0#7!a3+1!2l##%#!;()! 10,!_-/'!>?>?!%$N-!
N%($%'%!TEM??!]3##%#!FG>!4'3!_-/'!%(#&%)4-'$!N%'7%#E!
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PEP! FG>HJ(#7%'0#&)43$%#1(-+%!(,![%'2%/'))%2$3'!

8Z,$+(./%!J-O#-/,%#! 10'!J(#7%'0#&! =3#! =%'2%/'+(./! =%'0')-./$%#! FG>H:,())(3#%#!
2l##%#!,(#7%)$%#)!%(#%'!7%'!53+&%#7%#!7'%(!*-$%&3'(%#!10&%3'7#%$!N%'7%#p!

@E! [%'2%/')=%',%(70#&!

>E! [%'2%/')=%'+-&%'0#&!

ME! [%'2%/')=%';%))%'0#&!

"#! 7(%! %')$&%#-##$%! *-$%&3'(%! 5-++%#! J-O#-/,%#! )$Z7$%;-0+(./%'! A'$E! a(%'10! 1Z/+%#!
0#$%'! -#7%'%,! =%'2%/')34$(,(%'$%! 8$-7$%#$N(.2+0#&)23#1%4$%Q! 70'./! 7(%! 26'1%'%!
Y%&)$'%.2%#! 56'! 7(%! I%=l+2%'0#&! %#$)$%/%#E!J-O#-/,%#Q! 7(%! -05! %(#%!J%#$-+($Z$)H
=%'Z#7%'0#&!7%'!I%=l+2%'0#&!-;1(%+%#Q!2l##%#!%;%#5-++)!7%'!*-$%&3'(%!b[%',%(70#&c!
10&%3'7#%$!N%'7%#E!a(%'10!1Z/+$! ;%()4(%+)N%()%! 7(%!)$Z'2%'%!<0$10#&!=3#!]%+%H!;1NE!
[(7%323#5%'%#1%#Q!-#)$%++%!=3#!FG>H4'3701(%'%#7%#!X(%#)$'%()%#E!

X%'!*-$%&3'(%!b[%'+-&%'0#&c!2l##%#!7(%o%#(&%#!J-O#-/,%#!10&%3'7#%$!N%'7%#Q!7(%!
%(#%!J3;(+($Z$)=%'+-&%'0#&!=3,!,3$3'()(%'$%#!"#7(=(70-+=%'2%/'! eJ3$3''-7HQ!\*YH!0#7!
W6$%'=%'2%/'fQ!/(#!10!2+(,-5'%0#7+(./%#![%'2%/'),($$%+#!el55%#$+(./%'![%'2%/'Q!d-/''-7H
=%'2%/'Q!d0O&Z#&%'=%'2%/'f!;%N('2%#E!

:,())(3#),(#7%'0#&)1(%+%!2l##%#!107%,!70'./!7(%!%55(1(%#$%!<0$10#&!=3#![%'2%/')H
,($$%+#! e*-$%&3'(%! b[%';%))%'0#&cf! %''%(./$!N%'7%#E!a(%'10!&%/l'%#! 7%'!:(#)-$1!,3H
7%'#%'! ]%./#3+3&(%#Q! 1E!IE!7(%!<0$10#&!=3#!aK;'(7;0))%#! (,!R\<[!37%'!7%'! :(#)-$1!
=3#! 2'-5$)$355)4-'%#7%#! X(%#)$N-&%#! (,! I%'%(./! 7%'! l55%#$+(./%#! [%'N-+$0#&E! X(%!
<0$10#&!=3#!F-'8/-'(#&HA#&%;3$%#!()$!%(#!N%($%'%)!I%()4(%+!56'!7(%!%55(1(%#$%!<0$10#&!
,3$3'()(%'$%'![%'2%/'),($$%+E!

",!a(#;+(.2! -05! 43$%#1(%++%!FG>HJ(#7%'0#&)%55%2$%Q! 7(%! 70'./! [%'2%/')=%'+-&%'0#&%#!
/%';%(&%56/'$!N%'7%#!)3++%#Q!()$!7%'!)3!&%#-##$%!bJ37-+H84+($c!7(%!1%#$'-+%!W'lO%!10'!
:'5-))0#&!7%'!Y%&%-#$%(+%!0#$%')./(%7+(./%'![%'2%/'),($$%+!(##%'/-+;!%(#%'!8$-7$!37%'!
U%&(3#E!

X(%! -2$0%++! =%'56&;-'%#! bJ37-+H84+($cHX-$%#! 56'! 7(%! 8$-7$! 967%#)./%(7! %#$)$-,,%#!
7%,! A;)./+0));%'(./$! 7%)! [%'2%/')%#$N(.2+0#&)4+-#%)! -0)! 7%,! _-/'! >???@TE! X%,H
#-./!N%'7%#! (#!967%#)./%(7!T@q!-++%'! 10'6.2&%+%&$%#!Y%&%!4%'!,3$3'()(%'$%,!"#7(H
=(70-+=%'2%/'!eJ"[fQ!@Pq!4%'!l55%#$+(./%,!\%')3#%##-/=%'2%/'!eR\<[fQ!>q!4%'!d-/'H
'-7! 0#7! @Mq! 10! d0O! 10'6.2&%+%&$! e=&+E! I(+7! MPfE! ",! [%'&+%(./! ,($! -2$0%++%#! X0'./H
)./#($$)N%'$%#!7%'!I0#7%)'%40;+(2!X%0$)./+-#7!N%()$!7(%!8$-7$!967%#)./%(7!7%0$+(./!
/l/%'%!A#$%(+%! (#! 7%#!I%'%(./%#!J"[!0#7!R\<[!)3N(%!7%0$+(./! #(%7'(&%'%!A#$%(+%! (#!
7%#!I%'%(./%#!d-/''-7=%'2%/'!0#7! 10!d0OH[%'2%/'!-05E!X-;%(! ()$! 7(%!I%&'6#70#&! 56'!
7(%! &%'(#&%! <0$10#&! #(./$H,3$3'()(%'$%'! [%'2%/'),($$%+! 70'./! 7(%! :(#N3/#%'! 967%#H
)./%(7)! (#);%)3#7%'%! (#!7%'! ]343&'-4/(%!7%)!8$-7$&%;(%$%)!10!)0./%#E!J-))(=%!alH
/%#0#$%')./(%7%!(##%'/-+;!7%)!8$-7$&%;(%$%)!%')./N%'%#!7(%!<0$10#&!=3#!d-/''Z7%'#!
)3N(%!7%#!d0O&Z#&%'=%'2%/'!(#);%)3#7%'%!56'!*(#7%'!0#7!8%#(3'%#E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
@T!! \+-#0#&);6'3!Un]!]344!
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!
I(+7!MPp!! [%'&+%(./!7%)!J37-+H84+($)!1N()./%#!7%'!8$-7$!967%#)./%(7!0#7!7%'!IUX@D!

ei0%++%p!,3;(+($^f!

A05!I-)()!7%'!%',($$%+$%#!FG>HI(+-#1N%'$%!2l##%#!:,())(3#),(#7%'0#&)43$%#1(-+%!56'!
7%#! [%'2%/'))%2$3'! 7%'! 8$-7$! 967%#)./%(7! %',($$%+$!N%'7%#E!]-;%++%! @M! =%'-#)./-0H
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