
! "!

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

/%*0-,1.#2#31+,-'(.%*-)*1"#$4($1%(.#-5-32*%25*
4'())(%*)($*3,672$(*$268(%2.(,(*1-)*961(*

!
!
!
!
!
!
!
!

!
!

!
! !



! #!

:$6,8('$(%*60*
!
!
!
$%&&'! ()*+,-.! /'01*'! 23*! 4'*5)-%5'! 6')71+8)*'.! 9)1)73:%-&! ;0-1%1,1.! ()*+,-! <0%5'*-%1'1.!
*))=8->),>?&!
!
@1%00'! ()7A&&'! B)77':))*?.! /'01*'! 23*! 4'*5)-%5'! 6')71+8)*'.! ;0-1%1,1! 23*! ;023*C)1%30-D! 3:!
E'?%'5%?'0-&)F.!()*+,-!<0%5'*-%1'1.!%C5-)F=+,C>),>?&!
!
G+3C)-! $%%-:))*?! 6)0-'0.! /'01*'! 23*! 4'*5)-%5'! 6')71+8)*'.! 9)1)73:%-&! ;0-1%1,1.! ()*+,-!
<0%5'*-%1'1.!1+3C)-*=8->),>?&!
!

!

!
!
!
!
!
!

!
;6.*%25*$(*$(5%63(#$(*+6,%(,*
!
!
9'!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!
4'*-30)7'1!1%7&0H11'1!-5)0:*')CF,7)13*%'1.!@&'IFH!@H:'+,-!
4'*-30)7'1!+3-!J3:%8)!
4'*-30)7'1!+3-!437H83C!
4'*-30)7'1!+3-!/'01*'!23*!4'*5)-%5'!6')71+8)*'!
!

!
!
!
!
E)I!#KKL.!()*+,-!<0%5'*-%1'1!

!
! !



! M!

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

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

&/01!0/&/2( 3!

45,)6/&/2)456$)( 3!

7,58!6%7+,%/!,!( 9!

,+775,%!/)(57:-2/&/2( ;!

$/0!,)<2!1)!(=>(+%(?+'!(0&+:!%!)(52('@,!(2,+'&0( =A!

*!%50!(52(+6%&'&%!%!,( =A!

:+22,$/0)'&0!/(5*(0&+:!%!)(52(2,+'&0&%!%( =B!

%!*+!,(&(4!1%)%$0&!,/!( =C!

$/0!,)<2!1)!(B>(0!)&2/D&0!!,(%&1(2,+'&0!(0&+:!%&6!,!( BB!

*!%50!(52(+6%&'&%!%!,( BB!

,!)$1%+%!,( BE!

4,!*%&0)'@,6)%!0( BE!

0!)&2/F5,6)?57( BG!

'!/%!'@,!1)!)F5,6)?577!/( B9!

)#!/+,&!F5,6)?577!/( E=!

$0'&61&/2(+4(!0+2:52!/( EB!

$/0!,)<2!1)!(E>(!0+2:52!/(%&1(2,+'&0!(6'&/0!,(*!0(0&+:!%!)( E.!

+6%&'&%!%!,(52(*!%50!(&(%!)%!/(+4(!0+2:52!/( E.!

,!)$1%+%!,(+4(%!)%!/(+4(!0+2:52!/( E9!

!0+2:52)D%!)%>(57)$**!,&/2(52(&/0&6+%&5/!,( CE!

7+,%/!,:&0,+2( C.!

)'+/2,!+*:$1+%5,&!%H()6!8:-()-2!?$)('I(7!,(5'!)!/( C.!

152&#+('I(*+,&!D!1&)+:!%?(?+/)!/( CG!

0&)6$))&5/H(+/:!4+1&/2!,(52(65/61$)&5/( C9!



! N!

!,?'!,'))+*+,:!80!( C9!

:,$2!,0,!'!/(&//5'+%&5/( C;!

?8!**!%(J(%!6/5152&( .=!

45,*&01&/2( .C!

571@2( .C!

+,%&61!,( .C!

1&%%!,+%$,( ..!

:&1+2)5'!,)&2%( .3!

:&1+2(=>(&/%!,'&!F2$&0!(45,(7!,)5/+1!H(4!1%)%$0&!,( .9!

:&1+2(B>(&/%!,'&!F2$&0!(45,(2,+'&0!(0&+:!%&6!,!H(4!1%)%$0&!,( .;!

:&1+2(E>(5'!,)&2%(5'!,(65/%,5145,1<:( GA!

:&1+2(C>(&/%!,'&!F2$&0!(%&1(0&+:!%&6!,!H(7&15%%!)%( G=!

:&1+2(.>(&/%!,'&!F2$&0!(7!,)5/+1!H(7&15%%!)%( GE!

!

! !



! O!

./,01+23,!(1445*6!

9'00'! *)PP3*1! F'-&*%5'*! P*38'--'0! 3:! *'-,71)1'*0'! )2! ?'1! ?'75%-1! ;@;@! 2%0)0-%'*'?'! P*3I'&1!
@,0?16I'C.! ?'*! +)*! +)21! 23&,-! PQ! -,0?+'?-1'&0373:%! 1%7! +I'CC'1>! 4*3I'&1'1! '*! '1! F%?*):! 1%7!
,?23*-&0%0:'0! )2! C,7%:+'?'*0'! 23*! 3:! P*3F7'C-1%77%0:'*! &0H11'1! 1%7! ?'0! 0,5R*'0?'! ,?5%&7%0:!
%0?'0!23*!-,0?+'?--H-1'C'1.!+53*!-1)?%:!C'*'!F'+)0?7%0:!-&'*!PQ!8'01*)7%-'*'?'!3:!-P'8%)7%-'*'?'!
+3-P%1)7'*.!3:!+53*!P)1%'01'0!%!7)0:1!+AI'*'!:*)?!23*5'01'-!)1!5)*'1):'!5R-'017%:!':'03C-3*:>!S3*!
)1!,?23*-&'!?'11'!P*3F7'C2'71!+)*!P*3I'&1'1-!P)*10'*'!TJ3:%8).!437H83C.!()*+,-!@H:'+,-!@&'IFH.!
()*+,-!<0%5'*-%1'1.U!)*F'I?'1!C'?!'0!8)-'!3C&*%0:!:*)5%?'!?%)F'1%&'*'>!;!P*3I'&1'1!'*!?'*!F7'5'1!
,?5%&7'1!'0!P*3131HP'!)2!'1!5R*&1AI!T'9):F3:'0U!1%7!)1!-1A11'!-)C-P%77'1!C'77'C!+I'C!3:!+3-P%1)7!
-)C1!F'+)0?7%0:!%!+5'*?):'0>!!!

$)PP3*1'0!'*!8'01*'*'1!3C!1*'!,0?'*-A:'7-'*!T2'71-1,?%'.!?'-%:0.!P%731-1,?%'U.!3:!%0?'+37?'*!F%?*):!
2*)! P)*10'*'! -)C1! '0! 3P-)C7%0:! 35'*! P*3I'&1'1-! 35'*3*?0'?'! F%?*):! %0?'023*! -,0?+'?! 3:!
1'&0373:%!%!+I'CC'1>!!!

"#$%&'()%*'%! +! F'-&*%5'*! ?'1! 2'71-1,?%'.! ?'*! 5'?! P*3I'&1'1-! 3P-1)*1! F7'5! ,?2A*1! PQ!
-5)0:*')CF,7)13*%'1! PQ! @&'IFH! @H:'+,-! 3:! %! 1%! :*)5%?'! ?%)F'1%&'*'-! +I'C>! S3*CQ7'1! C'?! ?'11'!
2'71-1,?%'!5)*!)1!3P0Q!5%?'0!3C.!+53*?)0!?'1!'*!)1!5R*'!:*)5%?!3:!?%)F'1%&'*.!+53*?)0!F'+)0?7%0:!
PQ!)CF,7)13*%'1!3:!%!+I'CC'1!3P7'5'-.!-)C1!)1!%?'01%2%8'*'!P*3F7'C-1%77%0:'*!1%7!?'1!5%?'*'!)*F'I?'>!
;!2'71-1,?%'1!F7'5!?'*!P*%CR*1!)05'0?1!'103:*)2%-&!C'13?'!%!23*C!)2!%01'*5%'V-!3:!3F-'*5)1%30'*>!
S'71-1,?%'1! P':'*! PQ.! )1! ?'*! '&-%-1'*'*! '0! ?3FF'71+'?!3C&*%0:! 1*H:+'?!3:! )0-5)*>!W5%0?'*0'! '*!
1*H::'! 5'?! F'+)0?7%0:'0.! %?'1! ?'! 1%7-'-! )2! '&-P'*1'*.! C'0! ':'03C-3*:'0-! *377'! 23*! ,?2)7?'1! )2!
:*)5%?%1'1'0! F'1H?'*.! )1! &5%0?'*0'! 2A7'*! )0-5)*! 3:! ?'*C'?! 3:-Q! -&H7?! 5'?! &3CP7%&)1%30'*>!
X0?5%?'*'!5%-1'!2'71-1,?%'1.!)1!?'1!'*!5)0-&'7%:1!)1!,?2A*'!':'03C-3*:'0!%!+5'*?):'0.!+53*!C)0:'!
%&&'DC'?%8%0-&'! 3C-1R0?%:+'?'*.! 2Y! )*F'I?'.! 2)C%7%'! 3:! '0-! P-H&%-&'! 1%7-1)0?! .! -P%77'*! %0?! PQ!
C,7%:+'?'0! 23*! )1! ,?2A*'! ?'0>! W5%0?'*0'! &)0! -Q7'?'-! 3P7'5'! '0! -P7%11'7-'! C'77'C! ?'! &*)5! ?'!
CA?'-!C'?!PQ!)CF,7)13*%'1!3:!?'0!+5'*?):.!?'!-&)7!+)5'!1%7!)1!2,0:'*'!5'?!-%?'0!)2.>!9'1!)*F'I?'.!
&5%0?'*0'!'*!'0:):'*'1! %.! 23*!)1!&,00'!,?2A*'!':'03C-3*:'0!3:! %CA?'&3CC'!?'!C3?-1*%?'0?'!
!"#$%&!#'()"&$*&+,-)..)#"/)-()+%&,$*'!)0&12'()"&.)3)0&*&!$*4()"4)5&'*$&64()"&3"#$*(*0)0)47!

"#$%&'()%*'%!,!F'-1Q*! )2!,?23*-&0%0:'0!)2!?'-%:0D%?''*>!S3*CQ7'1!5)*! )1!,?5%&7'!&308'P1'*!3:!
%?''*!1%7.!+53*?)0!1'&0373:%!&)0!+IR7P'!C'?!1%7!)1!1%7FH?'!-,0?+'?-H?'7-'*!%!':'1!+I'C.!3:!-Q7'?'-!
7A-'!03:7'!)2!?'!P*3F7'C-1%77%0:'*.!?'*!F7'5!-&%1-'*'1!%!2'71-1,?%'1!3:!%!V3*&-+3P->!E'13?'0!%!?'00'!
,0?'*-A:'7-'! 5)*! '0! '&-P73*)1%5! ,?23*-&0%0:.! +53*! '1! F*'?1! ?'-%:03C*Q?'! 5%)! F7)0?1! )0?'1!
V3*&-+3P-!C'?!F*,:'*'! -0R5*'-! %0?! 1%7! 2Q! %?''*.!?'*! *')7%-'*'-! -3C!P*3131HP'*>!<0?'*-A:'7-'!#!
F%?*3:! C'?! '0! *R&&'! ?'-%:0D%?''*Z! '&-'CP'75%-! ['01'8)2''0! 3:! +3-P%1)7-'&-P'*%C'01)*%'1.!
@,0?+'?-*'I-'P7)0'0>?&.!S*'C1%?'0-!)CF,7)13*%,C!3:!?'1!5%*1,'77'!+I'CC'F'-A:.!6Q0?1)-&'0!8!
?%)F'1'-! '?%1%30! 3:! '9):F3:'0>! '9):F3:'0! F7'5! ,?23*-&'1! 0R*C'*'! F7)0?1! )0?'1! 5%)! '0!
V3*&-+3P!%!5'01'5R*'7-'1!-)C1!'0!-8'0)*%'V3*&-+3P.!3:!F7'5!,?5%&7'1!-3C!P*3131HP'>!!



! \!

'9):F3:'0]! S3*CQ7'1!C'?! '9):F3:'0! 5)*.! )1! ,0?'*-1A11'! +5'*?):'0! 23*! :*)5%?'! &5%0?'*!C'?!
?%)F'1'-!3:!1%77)?'! 1'7'&30-,71)1%30'*>!4*3131HP'0!)2! '9):F3:'0!F'0H11'?'! -%:! )2! '0!?%-1*%F,'*'1!
V'FF)-'*'1! -'*5%8')*&%1'&1,*>! 9'0! F'-1Q*! )2! '0! V'F! P3*1)7.! -3C! 1%7FH?'*! '0! *R&&'! -'*5%8'-Z!
*':%-1*'*%0:!)2!F73?-,&&'*5R*?%'*!C'?!23*-&'77%:'!5%-0%0:'*.!3P1):'7-'!3:!)2-P%70%0:!)2!5%?'3'*!2Y!
)2! &30-,71)1%30'*.! -)C1! )?:)0:! 1%7! 7%0&-! 1%72AI'1! )2! &7%0%&'*0'>! '9):F3:'0! &)0! 1%7:Q-! 5%)! '0!
83CP,1'*! '77'*! '0!C3F%71'7'230>!9'0!,0?'*7R::'0?'! )*&%1'&1,*! 5)*! ?'-%:0'1!C'?! +'0F7%&! PQ! )1!
C,7%::A*'.!)1!C)0:'!23*-&'77%:'!-'*5%8'-!*'7)1'*'1!1%7!)0?*'!P)1%'01:*,PP'*!'0?!:*)5%?'!?%)F'1%&'*'!
&)0!1%72AI'-!1%7!'9):F3:'0>!!

"#$%&'()%*'%!-!F'-&*%5'*!P%7311'-1'0.!+53*!1*'!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!1'-1'?'!'9):F3:'0!
%!'0!CQ0'?>!S3*CQ7'1!C'?!1'-1'0!5)*!)1!2Q!F'7H-1!1'&0%-&'!3:!)05'0?'7-'-3*%'01'*'?'!P'*-P'&1%5'*!
5'?! '9):F3:'0>! G'-1'0! F'-13?! )2! &5%0?'*0'-! ?):7%:'! *':%-1*'*%0:! )2! F73?-,&&'*5R*?%'*.!
)05'0?'7-'! )2! '9):F3:'0! %! &30-,71)1%30'*! 1%7! 5%?'33P1):'7-'! 3:! F73?-,&&'*5,*?'*%0:.! -)C1! 1%7!
1'7'&30-,71)1%30'*! C'77'C! :*)5%?! 3:! ?%)F'1'-7R:'>! X*2)*%0:-3P-)C7%0:'0! 23*':%&! ! P*%CR*1! 5%)!
3F-'*5)1%30'*!3:!%01'*5%'V->!E'?!P%7311'-1'0-!F':*R0-'?'!3C2)0:!%!F):+35'?'1.!P':'*!1'-1'0!PQ.!
)1! ?'1! )1! 27H11'! F'+)0?7%0:! 2*)! '0! -'11%0:! 1%7! '0! )0?'0! 3:! )1! %01*3?,8'*'! P)1%'011'&0373:%! %! '0!
&30-,71)1%30! QF0'*! 3P! 23*! ?%-&,--%30'*! 3C&*%0:!C):1*'7)1%30'*.! ,?2A*'7-'! )2! ':'03C-3*:! -)C1!
,?23*?*%0:'*! 5'?! )1! ?'-%:0'! 1'&0373:%.! ?'*! ?R&&'*! 27'*'! P)*1'*-! F'+35!3:! &)0!P)--'! %0?! %! 27'*'!
P*)&-%--'*>!X0!'*2)*%0:!5)*!7%:'7'?'-.!)1!C)0!%!?'-%:0!)2!-,0?+'?-1'&0373:%!1%7!+I'CC'1!-&)7!5R*'!
3PCR*&-3C! PQ.! )1! '0! P)1%'01! &)0! 0R*'! ,C%??'7F)*1! C3?-1*%?'0?'! A0-&'*! 3C! )1! %01':*'*'!
F'+)0?7%0:!%!-%0!+5'*?):!-)C1%?%:!C'?!)1!-H:?3CC'0!A0-&'-!)?-&%71!2*)!+5'*?):-7%5'1>!!

./'01*2#)!03!45%&4&$#%$%!/&46%7892$&0)!

X*+5'*5--)C)*F'I?']!4)*10'*0'! %!P*3I'&1'1! %0?:%&! %!P*3I'&1'1!C'?!'0!*R&&'!-'75-1R0?%:'!CQ7!3:!
'0!,?23*?*%0:!%!P*3I'&1'1!+)*!5R*'1!)1!F)7)08'*'!?%--'!%01'*'--'*>!X0!)0F'2)7%0:!2*)!P*3I'&1'1!'*.!)1!
?'*!F7)0?1!P)*10'*0'!PQ!'1!1%?7%:1!1%?-P,0&1!?%-&,1'*'-!)2-7,10%0:--1*)1':%'*.!?5->!+53*?)0!?'!:3?'!
%?''*!5%?'*'2A*'->!

E'13?'*!1%7!B9;!%!+I'CC'1]!E'13?'0!63C'6')71+G3,*-!F7'5!,?5%&7'1!3:!)2P*A5'1>!E'13?'0!'*!
'1! *'?-&)F! 1%7! )1! 2Q! %0?-%:1! %.! +53*?)0! -,0?+'?! 3:! -H:?3C! P*)&1%-'*'-! %! +I'CC'1.! 3:! +53*?)0!
3FI'&1'*!%0?:Q*!%!?'00'!P*)&-%->!9'-,?'0!+)*!P*3I'&1'1!F%?*):'1!C'?!'*2)*%0:'*!3C&*%0:!)*F'I?'1!
C'?!&3CP7'&-'!F*,:'*:*,PP'*!%!-,0?+'?-2'71'1>!!

6I'CC'1! 3:! 1'&0373:%]! 4*3I'&1'1! +)*! PQP':'1! '1! -&%-C)! 3C&*%0:! %01':*)1%30! 3:! )?-&%77'7-'! %!
23*F%0?'7-'! C'?! -H:?3C! 3:! F'+)0?7%0:! %! +I'CC'1.! -3C! &)0! +)5'! F'1H?0%0:! 23*! ?'0! 2H-%-&'!
,?23*C0%0:! )2! -,0?+'?-1'&0373:%! 3:! -1%77'*! &*)5! 1%7! 1'&0373:%'0-! 27'&-%F%7%1'1>! 9'-,?'0! +)*!
-)C)*F'I?'1!C'77'C!F'+)0?7'*!3:!P)1%'01!5%-1!-%:!)2!F'1H?0%0:!%!,?5%&7%0:!)2!-,0?+'?-1'&0373:%!1%7!
+I'CC'1>!4)1%'01'0-!':'03C-3*:!3:!+I'CC')*F'I?'!'*!321'!,-H07%:1!%!?'11'!-)C)*F'I?'.!3:!C'?!
%01*3?,&1%30! )2! 1'&0373:%! -&)7! C)0! 5R*'! 3PCR*&-3C! PQ.! )1! C)0! %&&'! PQ2A*'*! P)1%'01'0!C'*'!
)*F'I?'!%!F'-1*RF'7-'0!PQ!)1!-1A11'!3:!-H07%::A*'!?'11'!+I'CC')*F'I?'>!!



! ^!

"#$',$#2#-!

9'1!?)0-&'!-,0?+'?-5R-'0!+)*!7R0:'!-1Q'1!35'*!23*!'0!*R&&'!,?23*?*%0:'*.!-3C!-&H7?'-!-1%:0%0:!%!
7%5--1%7--H:?3CC'.! 0H'! F'+)0?7%0:-23*C'*.! 3:! '0! )7?*'0?'! F'237&0%0:>!$,0?1! 3C&*%0:! %! 7)0?'1!
F7%5'*! ?'! C%0?*'! -H:'+,-'! F'-&Q*'1! %! ?'*'-! H?'7-'*.! 3:! -P'8%)7'*! F7%5'*! -)C7'1! PQ! ?'! -1A**'!
+3-P%1)7'*! 23*! )1! 3P0Q! '0!F'?*'! 3:!C'*'! '22'&1%5! F'+)0?7%0:>! @)C1%?%:! '*! ?'*! A:'1! 23&,-! PQ! )1!
-P)*'! -'0:'P7)?-'*! :'00'C! ,?5%&7%0:! )2! 0H'! F'+)0?7%0:-23*7AF.! 2Y! %! 23*C! )2! )88'7'*'*'?'!
P)1%'0123*7AF.! )CF,7)01! F'+)0?7%0:.! '77'*! %0?7R::'7-'! %! ':'1! +I'C>! ;! #KK\!&3C!G'&0373:%*Q?'1-!
"#99:"0&:.&+;64(,)(52()'5)"&.)(&<=+&.)(&1:"5!)''*3)&/6(&9>%&,$3*?)0!%023*C)1%30-1'&0373:%!%!
2*'C1%?'0!&)0!5R*'!C'?! 1%7! )1! )27)-1'! '1! -,0?+'?-5R-'0!,0?'*!P*'->!$)PP3*1'0!&30&7,?'*'*.! )1!
,?5%&7%0:! )2! 0H'! 1'&0373:%'*! &)0! ,?:A*'! '0! 8'01*)7! -1A11'! 23*! -Q?)00'! F'+)0?7%0:-23*C'*!
TG'&0373:%*Q?'1!#KK\U>!

4*3I'&1'1! @,0?16I'C! -&)7! PQ! ?'00'! F)::*,0?! -'-! -3C! '1! F%?*):! 1%7! ,?23*-&0%0:'0! )2!
C,7%:+'?'*0'! 23*!3:!P*3F7'C-1%77%0:'*!&0H11'1! 1%7!?'00'!,?5%&7%0:.!+53*! -1)?%:!C'*'!F'+)0?7%0:!
-&'*!)CF,7)01!PQ!8'01*)7%-'*'?'!3:!-P'8%)7%-'*'?'!+3-P%1)7'*.!3:!+53*!P)1%'01'0!%!7)0:1!+AI'*'!:*)?!
23*5'01'-! )1! 5)*'1):'! 5R-'017%:! ':'03C-3*:>! S3*! )1! ,?23*-&'! ?'11'! P*3F7'C2'71! '*! ?'*! %!
-)C)*F'I?'!C'?!P*3I'&1'1-! P)*10'*'! 5)7:1! )1! )*F'I?'!C'?! '0! 8)-'! 3C&*%0:! :*)5%?'! ?%)F'1%&'*'>!
/)-'0!'*!%01'*'--)01.!%?'1!?'!:*)5%?'!?%)F'1%&'*'!%0?:Q*!%!'1!&301*3723*7AF.!?'*!%0?'+37?'*!27'*'!)2!
?'! 35'00R501'! &)*)&1'*1*R&]! 9'0! )CF,7)01'! F'+)0?7%0:! '*! 8'01*)7%-'*'1! PQ! +3-P%1)7'*! C'?!
7)0?-?'7-2,0&1%30! 3:! -P'8%)7%-'*'1! P'*-30)7'! 3:! 5R:1'*! -Q5'7! 1R1! C30%13*'*%0:! PQ! )CF,7)13*%'1!
-3C! '0!+AI! :*)?! )2! ':'03C-3*:>!(1! 5R*'! :*)5%?! 3:! +)5'! ?%)F'1'-!C'?2A*'*! *%-%&3! 23*! '0! 7)0:!
*R&&'! &3CP7%&)1%30'*! 23*! -Q5'7! C3?'*! -3C! F)*0.! %! 23*C! )2! A:'1! *%-%&3! 23*!
-5)0:'*-&)F-23*:%210%0:.! C%-?)00'7-'*.! C>5>! X0! -1*)C! *':,7'*%0:! )2! F73?-,&&'*5R*?%'*0'!
*'?,8'*'*!?%--'!*%-%8%.!+5%7&'1!-&)7!-&'!:'00'C!'0!3C2)11'0?'!':'03C-3*:!3:!&301*377'*'-!:'00'C!
+HPP%:'!)CF,7)01'!F'-A:.!+53*!&5%0?'*0'-!1%7-1)0?!1%7-'-.!3:!+53*!?'!C3?1):'*!%0?%5%?,'7!*Q?!3:!
5'I7'?0%0:!3C!?'*'-!?%)F'1'-!3:!:*)5%?%1'1>!

7&*(8#2#-()&81(!

653*?)0!1%7FH?'*!5%!-,0?+'?-H?'7-'*!%!P)1%'01'*-!+I'C!5'?!+IR7P!)2!1'&0373:%_!653*?)0!%01':*'*'*!
5%! -,0?+'?-1'&0373:%! %! P)1%'01'*0'-! +5'*?):-7%5_! 4Q! +5%7&'! 3C*Q?'*! '*! +I'CC'1! 23*-&'77%:1! 2*)!
+3-P%1)7'*! %! 23*+37?! 1%7! -,0?+'?-1'&0373:%_! 653*?)0! ?'-%:0'*! 5%! 1'&0373:%.! -3C! *,CC'*!
23*-&'77'0'!C'77'C!F'+)0?7'*!3:!P)1%'01!-)C1!+3-P%1)7!3:!+I'C.!3:!-3C!&)0! -1A11'!-)C)*F'I?'1!
C'77'C!F'+)0?7'*'0!PQ!+3-P%1)7'1!3:!P)1%'01'0!%!':'1!+I'C_!

`5'0-1Q'0?'! -PA*:-CQ7! +)*! 5R*'1! +35'?P*3F7'C-1%77%0:'*0'.! -3C! P*3I'&1'1! +)*! ,0?'*-A:1! 5'?!
+IR7P! )2! 8)-'0! C'?! :*)5%?'! ?%)F'1%&'*'>! 9'! 35'0-1Q'0?'! -PA*:-CQ7! +)*! 2A*1! 1%7! '0! 7)0:! *R&&'!
&30&*'1'! ,?23*?*%0:'*! %0?'023*! 23*-&'77%:'! 2'71'*! -3C! '103:*)2%.! %023*C)1%30-5%?'0-&)F! 3:!
?)1)73:%>!S>'&->!+53*?)0!1'&0373:%!%!+I'CC'1!-1,?'*'-!3:!'5)7,'*'-.!+53*?)0!0H'!?'-%:0C'13?'*!
&)0! C,7%::A*'! 23*-&'77%:'! ):'0?)'*! C'77'C! F'+)0?7'*'! 3:! P)1%'01'*.! +53*?)0! )CF,7)13*%'*0'! %!
2*'C1%?'0! -&)7! -'! ,?.! +5%-! 27'*'! F'+)0?7%0:'*! ,?2A*'-! %! +I'CC'1.! +53*?)0! '0! P'*-307%:!
-,0?+'?-I3,*0)7! &)0! 2)0:'! FQ?'! -,0?+'?-D! 3:! -H:?3C-)-P'&1'*0'! )2! P)1%'01'*-! 7%5.! +53*?)0!
-321V)*')*&%1'&1,*'*.!-3C!FQ?'!'*!?%-1*%F,'*'?'.!C3?,73P?'71'!3:!*3F,-1'.!&)0!FH::'-.!+53*?)0!



! a!

%023*C)1%30'*!2*)!&7%0%&'*'!2)0:'-.!:'CC'-!3:!F*%0:'-!%!-P%7!%!+I'CC'1.!3:!+53*?)0!C)0!:'0'*'71!
%01'*):'*'*!C'?!-,0?+'?-1'&0373:%!%!+I'CC'1>!

$)PP3*1'0! 5%7! %&&'! '01H?%:! F'-5)*'! )77'! ?%--'! -PA*:-CQ7.! C'0! P*R-'01'*'*! ?'! 23*-&'77%:'!
)&1%5%1'1'*.!-3C!+)*!F'+)0?7'1!35'023*!3P*%?-'?'!P*3F7'C-1%77%0:'*>!!

9*&:,8+;5*+#,*,!

<,#+,*! )&*! 9,*35(23,!=,5'+%05*,>! ?5+5'&-2(8! "#(+2+1+! &-! "#)&*45+2&#(32$,#(85@>!
A5*%1(!B#23,*(2+,+!

/'01'*!23*!4'*5)-%5'!6')71+8)*'!+)*!-%?'0!#KK"!)*F'I?'1!C'?.!+53*?)0!1'&0373:%!&)0!)05'0?'-!1%7!
)1! 7)5'! 0H'! -,0?+'?-7A-0%0:'*>!B7>)>! +)*! 8'01*'1! 5R*'1! %05375'*'1! %! 4)7/3C! P*3I'&1'1! TVVV>%-1D
P)783C>3*:U.! +53*! %-R*! 4*':0(%?! 8)-'0! 3C&*%0:! %1D-1A11'! 1%7! :*)5%?'! 3:! ?'! 1%7&0H11'?'!
-,0?+'?-P*32'--%30'77'! +)*! 5R*'1! %0-P%*'*'0?'! %! 23*+37?! 1%7! @,0?16I'C! P*3I'&1'1>! ;0?'5R*'0?'!
9":-)!0&/233)"&:$)4&9>&:3&5699')")"&()4&#'')")()&)!5*50)")4()&$*()4&:.&?9)"$#5*$)&,)#'0,@#")?&:3&
F*,:'*?*'5'0! %0035)1%30! 5'?! )1! -,PP7'*'! ?'1! '&-%-1'*'0?'! 23&,-! PQ! +3-P%1)7'*! 3:! )0?*'!
-,0?+'?-P*32'--%30'77'! %0-1%1,1%30'*! 1%7! %! +AI'*'! :*)?! )1! 3C2)11'! +I'CC'1! 3:! ':'03C-3*:! %!
+I'CC'1>! 6'*C'?! FH::'*! @,0?16I'C! 5%?'*'! PQ! 5%?'0! )&&,C,7'*'1! %! 23*F%0?'7-'! C'?! ;@;@!
P*3I'&1'*0'!+A)"$#5*$)&B)#'0,@#")&D!/),#4('*43&*&,-)..)0&#1&(*#/)0*!)")&.)(&1:(5>"+&T/7'C'0-'0!
'1! )7! #KKOU! 5#.0& +C'()"0)@,+& 9":-)!0)0& :.!"*43& *0D-1A11'! 1%7! R7?*'! %! ':'1! +I'C! TB)77':))*?! '1! )7!
#KK\U>!!

;! @,0?16I'C! P*3I'&1'1! +)*! 23*-&'*0'! +35'?-):'7%:1! )*F'I?'1! C'?! ,?23*-&0%0:! )2!
P*3F7'C-1%77%0:'*0'! 3C&*%0:! -,0?+'?! %! +I'CC'1! 3:! F*3'0! C'77'C! +I'CC'1! 3:! +3-P%1)7'1>!
S3*-&'*0'! +)*! 5R*'1! %05375'*'1! %! P*3131HP')*F'I?'1! 3C&*%0:! 23*-&'77%:'! 1'&0%-&'! 7A-0%0:'*! 1%7!
@,0?16I'C!P*3I'&1'1!F7>)>!'9):F3:'0>!X0?'7%:!+)*!?'1!35'*3*?0'?'!P*3I'&17'?'7-'-!)0-5)*!7%::'1!
PQ!,0%5'*-%1'1'1>!

C35#-,*54@1'5+&*2,+>!A)$,'2#-!D>!E*%1(!C6-,%1(>!C8,:@6!

bH0R&373:%-&D3F-1'1*%-&! )2?'7%0:! c! '*! '0! ,0%5'*-%1'1-)2?'7%0:.! -3C! 5)*'1):'*! ,0?'*-A:'7-'.!
F'+)0?7%0:! 3:! P7'I'! -)C1! 23*-&0%0:! PQ! %01'*0)1%30)71! 0%5'),! %0?'023*! ?'1! :H0R&373:%-&D
3F-1'1*%-&'! 3C*Q?'>! (2?'7%0:'0!+)*! 7)0?-D! 3:! 7)0?-?'7-2,0&1%30'*! %0?'023*! '0! *R&&'! 3C*Q?'*>!
@5)0:'*)CF,7)13*%'1!PQ!@&'IFH!@H:'+,-!'*!F7>)>!)0-5)*7%:!23*!&301*377'0!C'?!:*)5%?'!?%)F'1%&'*'!%!
-13*'! ?'7'! )2! ['-1D.! E%?1D.! @H?D! 3:! d-1IH77)0?>! 4'*-30)7'2,0&1%30'*.! ?'*! '*! %05375'*'1! %!
F'+)0?7%0:'0! )2! ?'! :*)5%?'! ?%)F'1%&'*'.! 3C2)11'*! -'&*'1R*.! -H:'P7'I'*-&'.! ?%R1%-1.! ?%)F'1'-7R:'.!
I3*?'C3?'*.! 3:! 2A?-'7-7R:'>! (2?'7%0:'0! +)*! '0! 7)0:! *R&&'! ,??)00'7-'-D! 3:!
23*-&0%0:-23*P7%:1%:'7-'*! -3C! '0! ?'7! )2! e*+,-! <0%5'*-%1'1-+3-P%1)7! 3:! P'*-30)7'! 2*)!
-5)0:*')CF,7)13*%'1!+)*!%!@,0?16I'C!P*3I'&1'1!F7)0?1!)0?'1!)2-)1!1%?!1%7!)1!?'71):'!%!V3*&-+3P-!3:!
%01'*5%'V->!!

F&-205!

J3:%8)! +)*! %! '0! 7)0:! Q**R&&'! )*F'I?'1! C'?! 7'5'*%0:! 3:! ,?5%&7%0:! )2! -H-1'C'*! 1%7! &7%0%&'*'! )2!
23*-&'77%:!1HP'*>!9'1!?*'I'*!-%:!3C!-H-1'C'*!1%7!)0)7H-'*.!?3&,C'01)1%30!3:!)?C%0%-1*)1%30>!J3:%8)!
+)*! -13*! '*2)*%0:! %! )1! 7)5'! F*,:'*%01'*2)8'-! 3:! -321V)*',0?'*-1A11'7-'! PQ! F)-%-! )2! -13*'!



! L!

?)1)CR0:?'*! 1%7! &7%0%&'*'>! 9'*C'?! F'-%??'*! J3:%8)! '0! '&-P'*1%-'.! ?'*! '*! *'7'5)01! %! 23*+37?! 1%7!
?'11'!P*3I'&1!3:!?'1!5%?'*'!)*F'I?'!C'?!+Q0?1'*%0:!)2!?)1)!3P-)C7'1! %!+I'CC'1.!-3C!-&)7!-P%77'!
-)CC'0! C'?! &7%0%-&'! ?)1)! %! )0?*'! -H-1'C'*.! 2Y! X4f>! J3:%8)! '*! ?'-,?'0! PQF':H0?1! )*F'I?'1!
3C&*%0:!%01':*)1%30!)2!23*-&'77%:'!C%0?*'!)PP7%&)1%30'*.!-Q&)7?1'!b,)*?%)0!(0:'7-.!-3C!%0P,1!1%7!
'0!P'*-307%:!-,0?+'?-I3,*0)7.!+5%7&'1!'*!*'7'5)01!23*!%0?'5R*'0?'!P*3I'&1>!

9&'60&4!

437H83C! 23&,-'*! PQ! P*3?,&1C,7%:+'?'*! C'?! 73&)7%-'*%0:! 3:! C30%13*'*%0:! )2! P'*-30'*! 3:!
P'*-30)7'! %! +I'CC'1.! PQ! P7'I'+I'C.! +3-P%1)7'*! 3:! 2R0:-7'*>! J3&)7%-'*%0:! 3:! C30%13*'*%0:! +)*!
7R0:'! 5R*'1! )05'0?1! %! ?'! 0R501'! -':C'01'*>! 437H83C! 1%7FH?'*! '0! *R&&'! -&)7'*F)*'!
1'7'230%7A-0%0:'*.! ?'*! &)0! 1%7P)--'-! ?'0! '0&'71'! &,0?'-! F'+35.! +5)?! )0:Q*! )01)77'1! )2! 1*Q?7A-'!
1'7'230'*.! )05'0?1! 1'&0373:%! 3:! %01'*2)8'! 1%7! 3C-1%77%0:-)07R::'1>! 4*3?,&1P3*1'2A7I'0! F'-1Q*! )2!
+'0+37?-5%-!437H83C!9X/G!7A-0%0:'*!3:!@P'81*)J%0&!g%DS%!7A-0%0:'*>!

G5;;&*+,#(!&;@6-#2#-!

$)PP3*1'0!'*!FH::'1!3P!3C&*%0:!1*'!,0?'*-A:'7-'*.!-3C!+5'*!C'?5%*&'*!1%7!)1!F'-&*%5'!1'&0373:%!%!
+I'CC'1.!)1!5R*'!:*)5%?!C'?!?%)F'1'-.!3:!+53*?)0!1'&0373:%!&)0!,0?'*-1A11'!-,0?+'?!%!+I'CC'1>!!

W)P%1'7! M! 5%7! F'-&*%5'! ?'0! 2A*-1'! ,0?'*-A:'7-'! 3:! 23&,-'*'*! PQ! P*3F7'C-1%77%0:'*! 3C&*%0:!
:*)5%?%1'1! 3:! ?%)F'1'-! 3:! &3*17R::'*! '0! *R&&'! ?%7'CC)'*! 3:! 0A:7')-P'&1'*.! -3C! 2A7:'*! )2! )1!
+Q0?1'*'!?%)F'1'-!3:!:*)5%?%1'1!PQ!-)CC'!1%?>!!

;!&)P%1'7!N!'*! 23&,-!PQ.!+53*?)0!C)0!&)0!?'-%:0'! 1'&0373:%! 1%7! )1! ,0?'*-1A11'!?):7%:?):'0! -3C!
?%)F'1%&'*!3:!:*)5%?>!9'*,?35'*!F'-&*%5'*!&)P%17'1!?'0!,?5%&7'?'!P*3131HP'.!'9):F3:'0>!!

W)P%1'7!O! 1):'*! 2)1!PQ!'*2)*%0:'*0'! 2*)!?'0! 1*'?I'!,0?'*-A:'7-'!3C&*%0:!'*2)*%0:'*!C'?!F*,:!)2!
'9):F3:'0!3:!FH::'*!PQ!P%731)2P*A50%0:'0!)2!'9):F3:'0!%!'0!CQ0'?!5'?!1*'!:*)5%?'!?%)F'1%&'*'>!

W)P%1'7!\!F'-&*%5'*!&3*1!?'!%05375'*'?'!P)*10'*-!'*2)*%0:'*!C'?!)1!+)5'!?'71):'1!%!P*3I'&1'1>!

W)P%1'7! ^! )2-7,11'*! *)PP3*1'0! 5'?! &3*1! )1! 3P-,CC'*'! ?'! 5%:1%:-1'! '*2)*%0:'*! 3:! &30&7,?'*'! PQ!
'*2)*%0:'*0'!2*)!+'7'!P*3I'&1'1>!

!

! !



! "K!

B#$,*(H-,'(,!IJ!A+!%53,!$25@,+,(!&-!3K*,!-*532$!!

@1,?%'*!)2!+53*?)0!F'+)0?7%0:'0!3P7'5'-!3:!P*)&1%-'*'-!FQ?'!PQ!)CF,7)13*%,C!3:!%!+I'CC'1!&)0!
+IR7P'!1%7!)1!%?'01%2%8'*'!3:!23*-1Q!P*3F7'C-1%77%0:'*.!-3C!&)0!3P-1Q.!0Q*!C)0!27H11'*!F'+)0?7%0:!2*)!
+3-P%1)7!1%7!+I'CC'1]!65)?!F'1H?'*!?'00'!F'+)0?7%0:-23*C!23*!-)C)*F'I?'1!C'77'C!&7%0%&'*'!3:!
P)1%'01'*Z!+5%7&'!&30-'&5'0-'*!+)*!?'1!23*!23*?'7%0:'0!)2!)0-5)*!C'77'C!P)1%'01'*!3:!&7%0%&'*0'Z!
+5)?! F'1H?'*! ?'1! 23*! P)1%'01'*0'-! 3:! &7%0%&'*0'-! 3P7'5'7-'! )2! 1*H:+'?Z! 3:! '0?'7%:.! +53*?)0!
PQ5%*&'*!?'1!P)1%'01'0-!-38%)7'!*'7)1%30'*!1%7!2Y!PQ*A*'0?'!'77'*!)*F'I?-:%5'*>!S3*-1Q'7-'0!)2!-Q?)00'!
)-P'&1'*!'*!5%:1%:'!%!,?5%&7%0:'0!)2!0H'!F'+)0?7%0:-23*7AF.!?'*!%0?'FR*'*!A:'1!':'03C-3*:.!-)C1!
23*! ,?5%&7%0:'0! )2! ;G! 1%7! )1! ,0?'*-1A11'! -Q?)00'! 23*7AF>! ;! ?'11'! &)P%1'7! 5%7! 5%! 2A*-1! :'00'C:Q!
C'13?'!3:!2'71-1,?%')&1%5%1'1'*.!?'*'21'*!%01*3?,8'*'!7R-'*'0!1%7!8)-'0!3C!)1!+)5'!?%)F'1'-!3:!5R*'!
:*)5%?!3:!?'*0R-1!P*R-'01'*'!'0!)0)7H-'!)2!2'71-1,?%'1-!?)1)C)1'*%)7'>!!!

L,+&$,!&-!58+232+,+,*!

G3! )2! :*,0?1)0&'*0'! %! P*3I'&1'1! +)*! 5R*'1.! )1! ?'1! '*! 5%:1%:1.! )1! ,?5%&7'*'! 3:! ?'-%:0'*'! +)*! '0!
:*,0?%:!23*-1Q'7-'!)2!?3CR0'1.!-3C!1'&0373:%'0!-&)7!,?5%&7'-!1%7.!-)C1!)1!F*,:'*0'!8!-Q5'7!:*)5%?'!
?%)F'1%&'*'! -3C!&7%0%&'*'!8! 7AF'0?'! -P%77'*! '0!8'01*)7! *377'! %!P*38'--'0!3C&*%0:! %?hD:'0'*'*%0:.!
,?5%&7%0:'0!)2!?'-%:0!&308'P1'1!-)C1!1'-1!)2!?'0!'0?'7%:'!P*3131HP'>!S3*!)1!&,00'!%CA?'&3CC'!
?%--'!&*)5!+)*!P*3I'&1'1!:'00'C7'5'1!23*-&'77%:'!2)-'*.!?'*!+)*!:I3*1!F*,:!)2!'0!*R&&'!C'13?'*>!;!
?'11'! )2-0%1!F'-&*%5'-!?'!C'13?'*.!?'*! '*! )05'0?1! 1%7! )1! -&)F'!'0! -1A**'! 23*-1Q'7-'! 23*!?3CR0'1.!
+53*!1'&0373:%'0!-&)7!)05'0?'->!

;!P'*%3?'0!2*)!)P*%7!1%7!I,7%!#KK^!F7'5!?'*!,?2A*1!-1,?%'*!PQ!-5)0:*')CF,7)13*%'1!PQ!@&'IFH.!+53*!?'!
:*)5%?'! ?%)F'1%&'*'! F'+)0?7'-.! -)C1! +I'CC'! +3-! :*)5%?'! ?%)F'1%&'*'>! <0?'*-A:'7-'0! +)5?'! 1%7!
23*CQ7! )1! F'7H-'.! +53*?)0! &5%0?'*0'! %! ?'1! ?):7%:'! +Q0?1'*'*! ?'*'-! ?%)F'1'-! ,0?'*! :*)5%?%1'1'0!
-)C1!)1!3P0Q!23*-1Q'7-'!)2!F'+)0?7%0:'0!)2!?'!:*)5%?'!?%)F'1%&'*'!PQ!)CF,7)13*%'1>!S'71-1,?%'*0'!
-&,77'!H?'*C'*'!%023*C'*'!,?5%&7%0:!)2!0H!;G.!?'*!&)0!-1A11'!-)C)*F'I?'!C'77'C!+I'C!3:!+3-P%1)7>!!

<0?'*-A:'7-'0! 5)*! F)-'*'1! PQ! '0! *R&&'! 23*-&'77%:'! C'13?'*]! 3F-'*5)1%30'*.! %01'*5%'V-! 3:!
*':%-1*'*%0:!)2!P)1%'01F'5R:'7-'*!%!7AF'1!)2!'0!)CF,7)13*%'?):>!!

`F-'*5)1%30'*!)2!F'+)0?7%0:'0!PQ!)CF,7)13*%'1!F7'5!23*'1):'1!)2!'1!15R*2):7%:1!1')C!F'-1Q'0?'!)2!
13! ?)1)73:'*.! '0! ?'-%:0'*.! '0! 1%?7%:'*'! -H:'P7'I'*-&'! 3:! '0! '103:*)2.! C'?! '103:*)2'0! -3C! ?'0!
:'00'C:Q'0?'!P'*-30>!<0?'*!3F-'*5)1%30'*0'!2,7:1'!5%!+'0+37?-5%-!2A?-'7-7R:'*.!?%)F'1'-7R:'*.!
I3*?'C3?'*.! ?%R1%-1.! -)C1! -'&*'1R*.! 7%:'-3C! 5%! -)?! C'?! %! 5'01'5R*'7-'1! 3:! 2,7:1'! 13! :*)5%?'!
?%)F'1%&'*'! *,0?1! PQ! +3-P%1)7'1! 2*)! F73?P*A5'1):0%0:'0! 3P! 1%7! )CF,7)13*%'1.! %! -&H77'*,CC'1.! %!
5'01'5R*'7-'1! 3:! 5)*! C'?! %0?'! 1%7! ?'*'-! &30-,71)1%30'*! +3-! &7%0%&'*0'>! <0?'*5'I-! PQ! '0!
3F-'*5)1%30-?):!F7'5!?'*!-&*'5'1!-8*)18+!031'-.!-3C!'21'*2A7:'0?'!F7'5!-&*'5'1!,?>!9'-,?'0!F7'5!
?'*! ,?2A*1! -'C%-1*,&1,*'*'?'! %01'*5%'V-! C'?! 2'C! )0-)11'.! +'0+37?-5%-! '0! 2A?-'7-7R:'.! ?%R1%-1.!
I3*?'C3?'*.!-H:'P7'I'*-&'!3:!-'&*'1R*!T-'!F%7):!"U>!

<0?'*5'I-! %! 2'71-1,?%'*0'! '*! ?'*! 3P1):'1! 5%?'3! )2! '0&'71'! &30-,71)1%30'*! +3-! ?%)F'1'-7R:'.!
2A?-'7-7R:'.!I3*?'C3?'*!3:!?%R1%-1!-)C1!+3-!-'&*'1R*'0>!`P1):'7-'*0'!2,0:'*'*!-3C!-,PP7'C'01!
1%7!3F-'*5)1%30'*0'.!3:!:A*!?'1!C,7%:1!)1!:Q!%!?HF?'0!C'?!)0)7H-'!)2!-P'8%2%&&'!-%1,)1%30'*>!



! ""!

S3*! )1! A:'! 23*-1Q'7-'0! )2! P)1%'01'*0'-! F'5R:'7-'*! PQ! )CF,7)13*%'1! F7'5! ?'1! 5'?! 13! 7'I7%:+'?'*!
*':%-1*'*'1.!+53*0Q*!P)1%'01'*0'!&3C!%0?!3:!,?!2*)!?'!23*-&'77%:'!&30-,71)1%30'*!-'1! %! 23*+37?!1%7!
?'1!P7)07):1'!23*7AF>!

b'00'C!3F-'*5)1%30'*0'!PQ!)CF,7)13*%'1!2%&!5%!'1)F7'*'1!&301)&1!1%7!"K!:*)5%?'!?%)F'1%&'*'.!-3C!
5%! %01'*5%'V'?'! %! ?'*'-! +I'C>! ;01'*5%'V'0'! 5)*'?'! 3C&*%0:! 13! 1%C'*! 3:! 5)*! F)-'*'1! PQ! '0!
%01'*5%'V:,%?'!T-'!F%7):!#U>![%!5)*!3:-Q!%01'*'--'*'?'!%!)1!1)7'!C'?!03:7'!)2!&5%0?'*0'-!CR0?.!?'*!
%&&'!)71%?!'*!1%7!-1'?'!PQ!)CF,7)13*%'1>!;!2'C!%01'*5%'V-!5)*!&,0!&5%0?'0!1%7-1'?'.!%!2%*'!%01'*5%'V-!
?'713:!&5%0?'0-!P)*10'*!3:!%!'1!'0&'71!%01'*5%'V!5)*!&5%0?'0-!13!FA*0!PQ!3C&*%0:!2'C!Q*!1%7-1'?'>!
S3*!)1!C,7%::A*'! '0!:*,0?%:!)0)7H-'!F7'5!311'! )2! %01'*5%'V'0'!3P1):'1!3:! -'0'*'! 1*)0--&*%F'*'1>!
<0?'*!13!)2!%01'*5%'V'0'!F7'5!?'*!1):'1!031'*!,0?'*5'I-!3:!-&*'5'1!,??HF'0?'!031'*!,C%??'7F)*1!
'21'*!%01'*5%'V'1-!)2-7,10%0:>!9'11'!-&H7?1'-!P*3F7'C'*!C'?!?%&1)230'0!%!?'1!'0'!1%72R7?'.!3:!%!?'1!
)0?'1!1%72R7?'!F7'5!?'1!5,*?'*'1.!)1!?'!1%7-1'?'5R*'0?'!FA*0-!-)C1)7'!5%77'!,C,7%::A*'!)27H10%0:'0!
)2!'0!3P1):'7-'>!

C54;'2#-!

$'&*,11'*%0:'0! )2! ?'! :*)5%?'! ?%)F'1%&'*'! '*! -3C! -):1! -&'1! %! 23*F%0?'7-'! C'?! 3F-'*5)1%30'*! PQ!
)CF,7)13*%'1>!i3:7'! &5%0?'*! '*! F7'5'1! *'&*,11'*'1! %! 5'01'5R*'7-'1.!C'0-! )0?*'! '*! F7'5'1! -P,*:1!
,C%??'7F)*1! '21'*!'0!&30-,71)1%30>!9'*!+)*!5R*'1! '0! *R&&'!&5)7%1)1%5'!&*%1'*%'*! 23*!?'0! -)C7'?'!
:*,PP'! )2! ?'71):'*'! 8! P*%CR*1! 23&,-'*'1! PQ! )1! 3P0Q! ?%5'*-%1'1! %! :'3:*)2%-&! )2-1)0?! 1%7! @&'IFH.!
)01)77'1! )2! 2A?-7'*.! -)C1! %! 5)7:! )2! 1'&0373:%! 1%7! )1! -1H*'! -%0! ?%)F'1'-! TP,CP'! '77'*! P'0U>!
;0?7'?0%0:-5%-1! +)*! *'&*,11'*%0:'0! -Q7'?'-! 5R*'1! C':'1! QF'0! 3:! F)-'*'1! PQ! 1%72R7?%:+'?'*.!
+53*%C3?! ?'0! )2-7,10%0:-5%-1! +)*! 5R*'1! *'11'1! C3?! :*)5%?'.! ?'*! &,00'! A:'! ?%5'*-%1'1'0! %!
-)CP7%0:'0>!!

SR77'-!23*!&5%0?'*0'!%!%01'*5%'V,0?'*-A:'7-'0!'*.!)1!?'!)77'!+)*!%0-,7%0F'+)0?7'1!?%)F'1'-.!P*%CR*1!
1HP'!;!?%)F'1'->!9'*!'*!-Q7'?'-!%&&'!1)7'!3C!-5)0:'*-&)F-?%)F'1'->!9)!?'1!'*!'0!?*)C)1%-&!R0?*%0:!
%!&5%0?'*-!7%5!)2!2Q!&30-1)1'*'1!-5)0:'*-&)F-?%)F'1'-.!F7'5!?'1!2*)!P*3I'&1-1)*1!5,*?'*'1.!)1!&5%0?'*.!
?'*!)77'*'?'!'*!%!F'+)0?7%0:!23*!?%)F'1'-!3:!'*!5'7*':,7'*'?'.!5%7!+)5'!-1A**'!35'*-&,?!1%7!)1!5R*'!
C'?! %! 23*-&0%0:-P*3I'&1'1>! G)F7'1F'+)0?7'?'! 1HP'! ;;! ?%)F'1%&'*'! '*! 7%:'7'?'-! 5)7:1! 2*).! ?)!
F'+)0?7%0:-23*C'0!R0?*'-!5'?!'0!:*)5%?%1'1.!+5%7&'1!&)0!,?:A*'!'0!P-H&%-&!F'7)-10%0:>!G)0&'0!
5)*.!)1!'1!:%5'01!2R*?%:,?5%&7'1!P*3?,&1!P31'01%'71!5%77'!&,00'!F*'?'-!,?!3:!,?:A*'!'0!-1A11'!23*!
C'*'!-Q*F)*'!:*)5%?'!?%)F'1%&'*'.!?'*!%&&'!+)*!C3?!PQ!)1!?'71):'!%!'1!23*-&0%0:-P*3I'&1>!

;! 23*+37?! 1%7! :'3:*)2%-&! -P*'?0%0:.! -Q! F3*! 2%*'! &5%0?'*! %! 23*-1R?'*! 1%7! e*+,-.! 3:! 2%*'! F3*! %! 1R1!
F'FH::'7-'!%!'77'*!%!0R*+'?'0!)2!6'*0%0:>!j0!F3*!PQ!7)0?'1!3:!'0!%!'0!7%77'!7)0?-FH!D!F'::'!C'?!8)>!
MK!C%0,11'*-!F%7&A*-'7!1%7!e*+,-!T?'0!'0'!'*!)2+R0:%:!)2!322'017%:!1*)0-P3*1!-3C!1):'*!+)75)0?'0!
1%C'U>! ;! 23*+37?! 1%7! ,??)00'7-'! +)*! 2%*'! C'77'C7)0:'! ,??)00'7-'*Z! 13! +)*! &3*1'*'5)*'0?'!
,??)00'7-'*Z! 13! +)*! '0! 7)0:! 5%?'*':Q'0?'! ,??)00'7-'Z! h0! '*! ,0?'*! ,??)00'7-'.! 3:! h0! +)*! %&&'!
3P7H-1!,??)00'7-'-CR--%:!F)::*,0?>!9)!%01'*5%'V'0'!2%0?'*!-1'?.!'*!1*'!)2!&5%0?'*0'!-H:'C'7?1'!
*'7)1'*'1!1%7!?'*'-!?%)F'1'-!3:!:*)5%?%1'1.!'0!'*!:Q'1!PQ!F)*-'7.!C'0-!?'!)0?*'!-'&-!-1)?%:!)*F'I?'*>!

j0!)2!&5%0?'*0'!+)*!%0-,7%0P,CP'.!C'0-!*'-1'0!)05'0?'*!'0!P'0!1%7!*':,7'*%0:!)2!?'*'-!?%)F'1'->!
9'! +)*! +)21! ?%)F'1'-!C'77'C! h1! 3:! #\! Q*>! S%*'! )2! &5%0?'*0'! '*! 2A*-1':)0:-2A?'0?'.! 2%*'! 5'01'*!
?'*'-!)0?'1!F)*0!3:!13!)2!&5%0?'*0'!+)*!13!FA*0!%!23*5'I'0>!

9'!1%!&5%0?'*.!-3C!5)7:1'!)1!?'71):'! %! %01'*5%'V,0?'*-A:'7-'0.!,?:A*!0)1,*7%:5%-!'1! 7%77'!,?-0%1!)2!
:*,PP'0!)2!:*)5%?'!?%)F'1%&'*'>!9'1!+)*!5R*'1!2*%5%77%:1!)1!?'71):'!%!,0?'*-A:'7-'0.!3:!?'*!'*!?'*23*!



! "#!

3:-Q! &5%0?'*.! -3C! +)*! 1)&&'1! 0'I>! B*'??'0! F%F'+37?'-! ?3:.! %! 3:! C'?.! )1! ?'*! '*! ,?2A*1!
3F-'*5)1%30'*!PQ! )CF,7)13*%'1.! +53*! ?%--'! &5%0?'*! 3:-Q! %0?:Q*>![%! +)*! 1):'1! ,?:)0:-P,0&1! %! ?'!
&5%0?'*.!-3C!5)*!%!F'+)0?7%0:.!+53*23*!,0?'*-A:'7-'0!%&&'!3C+)0?7'*!?'!&5%0?'*.!-3C!+)*!5)7:1!
F'+)0?7%0:'0!2*)>!

.+28!

9'!:*)5%?'!?%)F'1%&'*'.!-3C!+)*!?'71):'1!%!,0?'*-A:'7-'0!'*!F7'5'1!-Q5'7!C,0?17%:1!-3C!-&*%217%:1!
%023*C'*'1!3C!F)::*,0?'0!23*!3:!23*CQ7'1!C'?!,0?'*-A:'7-'0>!9'-,?'0!'*!?'!F7'5'1!%023*C'*'1!
3C.!)1!?'!5%7!F7%5'!)030HC%-'*'1.!3:!)1!?'*'-!?'71):'7-'!T'77'*!)2-7):!3C!)1!?'71):'U!%&&'!PQ5%*&'*!
?'*'-! F'+)0?7%0:>! 9'! +)*! )77'! -&*%217%:1! :%5'1! 1%7-):0! 3C! )1! ?'71):'.! 3:! 3C! )1! 5%! CQ! )05'0?'!
F%77'?'*!1):'1!%!23*F%0?'7-'!C'?!P*3I'&1'1!1%7!23*-&0%0:-D!3:!23*C%?7%0:-CR--%:'!23*CQ7>!

M5--*1#$(32$,#!&4!$25@,+,(!&-!-*532$2+,+!!

B'+)0?7%0:'0! )2! :*)5%?'! &5%0?'*! C'?! ?%)F'1'-! +)*! -3C! 0R501! ,?:I3*1! ?'0! 8)-'.! -3C! ?'*! %!
@,0?16I'C!P*3I'&1'1!'*!F7'5'1!)*F'I?'1!C'?!23*!)1!,?237?'!35'00R501'!P*3F7'C-1%77%0:>!/)-'0!'*!
%01'*'--)01.!%?'1!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!+)*!'1!1R1!-)C)*F'I?'!C'?!F'+)0?7'*'!3:!2A7:'*!'1!
&301*3723*7AF.!-3C!'*!F)-'*'1!PQ!-Q5'7!'0!8'01*)7%-'*'1.!)CF,7)01!F'+)0?7%0:!-3C!'0!+AI!:*)?!)2!
':'03C-3*:>!;!8)-'0!+)*!5%!-3C!1%?7%:'*'!0R501!5)7:1!)1!23&,-'*'!PQ!:*)5%?'!&5%0?'*.!?'*!+)*!1HP'!
"!?%)F'1'-.!+53*23*!5%!&3*1!5%7!-1)*1'!C'?!)1!:%5'!'0!:'0'*'7! %01*3?,&1%30!1%7.!+5)?!?'1!5%7!-%:'!)1!
+)5'! 1HP'! "! ?%)F'1'-.!+53*?)0! ?%)F'1'-!PQ5%*&'*! '0! :*)5%?%1'1! -)C1! '0! &3*1! F'-&*%5'7-'! )2! -'75'!
F'+)0?7%0:-P*3:*)CC'1.!%0?'0!5%!:Q*!%!:)0:!C'?!)0)7H-'*0'>!

E'00'-&'*!C'?!1HP'!"!?%)F'1'-!&)0!%&&'!-'75!P*3?,8'*'!1%7-1*R&&'7%:!%0-,7%0!3:!-&)7!1%72A*'!%0-,7%0!
27'*'!:)0:'!?):7%:1!23*!)1!3P1):'!-,&&'*'1!%!F73?'1>!G%7!)1!F'*':0'!+53*!C':'1!%0-,7%0.!?'*!'*!F*,:!
23*.! )05'0?'*! ?%)F'1%&'*'0! '1! F73?-,&&'*)PP)*)1.! -3C! CQ7'*! F73?-,&&'*5R*?%'0>! $'-,71)1'1! )2!
F73?-,&&'*CQ7%0:'0!-&)7!?%)F'1%&'*'0!-R11'!%!*'7)1%30!1%7!CR0:?'0!)2!&,7+H?*)1'*!%!?'1!CQ71%?.!+,0!
-&)7!1%7!)1!-P%-'.!3:!+'0?'-!2H-%-&'!)&1%5%1'1>!9'*5'?!&)0!+,0!F'*':0'.!+53*!C':'1!%0-,7%0!+,0!-&)7!
1):'! ,?'0! )1! 1):'! 23*! C':'1! '77'*! 23*! 7%?1>! (1! F'*':0'! ?'0! *%:1%:'! CR0:?'! %0-,7%0! '*! -Q7'?'-!
&3CP7'&-1.! C'0! 5%:1%:1.! ?)! ?'*! '77'*-! '*! *%-%&3! 23*! 2A7%0:.! %0-,7%08+3&! '77'*! C'*'! 7)0:-%:1'?'!
F%5%*&0%0:'*.! -3C! 23*! '&-'CP'7! AI'0P*3F7'C'*>! SA7%0:! '*! F'1':0'7-'! 23*! ?'0! 23*0'CC'7-'!
?%)F'1%&'*'! 2Q*.! 0Q*! F73?-,&&'*'1! '*! 7)51.! 3:! &)0.! +5%-! ?'*! %&&'! 1%72A*'-! -,&&'*.! *'-,71'*'! %!
%0-,7%08+3&.!+53*!?%)F'1%&'*'0!F7%5'*!F'5%?-17A->!X21'*!27'*'!Q*!-3C!?%)F'1%&'*!-%??'*!*':0'-1H&&'1!
3C!%0-,7%0!321'!PQ!*H:*)?'0.!3:!)01)77'1!)2!F73?-,&&'*CQ7%0:'*!*'?,8'*'->!`:-Q!35'*5'I'7-'*!3C!
-,0?!&3-1!3:!C31%30!F7%5'*!'21'*+Q0?'0!%0?7'I*'1!3:!&*R5'*!%&&'!F'5%?-1'!-7,10%0:'*>!9%)F'1%&'*'!
:Q*! 1%7! &301*37! 23*!?'*'-!?%)F'1'-!+5'*! 1*'?I'!CQ0'?>!(71!?'11'!R0?*'-! %C%?7'*1%?.!0Q*!'0!&5%0?'!
C'?!?%)F'1'-!F7%5'*!:*)5%?>!



! "M!

!

!"#$%&'$(#)*(+,(-.(/01,"'&,'(-,0',"'&($12("',("-3213'(&'342'&1,3(-.(#1,'(52)"#4//'&06&"1'&(7.&-(0',#$&'89(
52)"#4//'&-::-&-$;("&4'#4//'&;(.1,3'&:&1//'&;(*<2'#$&1:#;('/#$&-(,<2;(1,#421,:',;(/432':',()3("1-5'$'#5)3=(

S3*!'0!&5%0?'!C'?!?%)F'1'-!F'1H?'*!'0!:*)5%?%1'1!'1!5R-'017%:1!F*,?!%!+5'*?):-7%5'1.!?)!?%)F'1'-'0!
C'?2A*'*! *%-%&3! 23*! '0! *R&&'! &3CP7%&)1%30'*! 23*! +'0?'! -'75! 3:! 23-1'*'1.! -3C! &*R5'*.! )1! +,0!
1%7?'7'*! -%0! ?%)F'1'-! A:'1! 3PCR*&-3C+'?>! B7)0?1! &3CP7%&)1%30'*0'! '*! -5)0:'*-&)F-23*:%210%0:.!
23*!1%?7%:!2A?-'7.!C'?2A?1'!C%-?)00'7-'*!)2!23*!'&-'CP'7!+I'*1'1.!-P301)0'!)F3*1'*!3:!?A?2A?-7'*!
TJ),'0F3*:! '1! )7! #KKM.! f'0-'0! '1! )7! #KKN.! /7),-'0! '1! )7! #KKOU>! X0?5%?'*'! 5'I'*! ?%)F'1%&'*'-!
0H2A?1'!321'!C'*'!'0?!:'00'C-0%17%:1.!3:!8)>!OK!k!)2!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!23*7A-'-!C'?!
'1!&'I-'*-0%1.!7%:'-3C!23*7A-0%0:'*!C'?!8,P!3:!1)0:!3:-Q!'*!)7C%0?'7%:'.!+5%7&'1!*%-%&'*'*!)1!:%5'*!
-&)?'*!PQ!?'1!0H2A?1'!F)*0!3:!C3?'*'0!TP'*-307%:!&3CC,0%&)1%30!C'?!2A?-'7-7R:'U>!!

b*,0?'1!*%-%&3'0!23*!&3CP7%&)1%30'*!+'05%-'-!:*)5%?'!%0-,7%0&*R5'0?'!?%)F'1%&'*'!1%7!&301*37!3:!
2A?-'7! PQ! h1! )2! 2%*'! +3-P%1)7'*! C'?! 7)0?-?'7-2,0&1%30! T()7F3*:.! e*+,-.! `?'0-'.! WAF'0+)50U!
T;0?'0*%:-!3:!@,0?+'?-C%0%-1'*%'1!#KKMU>!W301*377'*0'!PQ!-5)0:*')CF,7)13*%'1!PQ!@&'IFH!F'-1Q*!
)2! &30-,71)1%30'*! +3-! '1! 1')C! )2! -P'8%)7%-1'*! T?%R1%-1.! 2A?-'7-7R:'.! ?%)F'1'-7R:'.! I3*?'C3?'*U]!
+,$)"&#4()4&63)&1").&0*'&DE7DM#>!,:'.!+53*'21'*!?'*!&301*377'*'-!,:'017%:1>!(7!&301*37!23*':Q*!PQ!
@&'IFH! %! -5)0:*')CF,7)13*%'1>! ['?! ?'! )CF,7)01'! &301*377'*! 2A7:'*!C)0!C3?'*'0-! F73?:7,&3-'.!
6F("/.!5R:1!3:!F73?1*H&!-)C1!,0?'*-A:'*!,*%0'0!23*!F)&1'*%'*.!P*31'%0.!:7,&3-'!3:!&'130-1322'*>!
FGH& <& IJ7D#">! :*)5%?%1'1-,:'! -8)00'-! 23*! '5'01,'77'! C%-?)00'7-'*>! @'0'*'! %! :*)5%?%1'1'0! 2A7:'-!
23-1'*'1-! 5R&-1.! CR0:?'0! )2! 23-1'*5)0?! 3:! C3?'*&):'0-! 2,0&1%30! F'?ACC'-! 5'?!
F73?:'00'C-1*AC0%0:'0! %! 0)57'-03*'0.! ?'1! -Q&)7?1'! 0)57'-03*-273V>! S*)! M#>! ,:'! &301*377'*'-!
23-1*'1-!+I'*1'2*'&5'0-!5'?!?'1!-Q&)7?1'!/Gb.!+53*!23-1'*'1-!F'5R:'7-'*!3:!-)CC'01*R&0%0:'*!%!
7%5C3?'*C,-&,7)1,*'0!PQ5%*&'*!?'1-!+I'*1'2*'&5'05+&F;$#43")#./6'#0:"*)0&KEELH7&!

9'0!:*)5%?'!&5%0?'!C'?!?%)F'1'-!&)0!5'?! )1!+37?'! -%1! :'00'C-0%17%:'!F73?-,&&'*0%5'),!PQ!8)>!
-'&-! CC37l7! C%0%C'*'! *%-%&3'0! 23*! &3CP7%&)1%30'*! Tf'0-'0! '1! )7! #KKNU>! S3*,?'0!
-P'8%)7%-1&30-,71)1%30'*0'!%0?'+37?'*!F'+)0?7%0:-P*3:*)CC'1!?'*23*!'0!3C2)11'0?'!':'03C-3*:.!
?'*! P*%CR*1! F'-1Q*! %! )1! +37?'! F73?-,&&'*0%5'),'1! 7)51>!9)! +3*C30'*! 2*)!C3?'*&):'0! PQ5%*&'*!
&5%0?'0-!03*C)7'!'50'!1%7!)1!23*0'CC'!,F)7)08'*!%!F73?-,&&'*0%5'),'1.!CQ7'*!+,0!-%:!27'*'!:)0:'!



! "N!

'0?! 03*C)71>! $':0'-1H&&'1! 3C! CR0:?'0! )2! %0-,7%0.! ?'*! 2A*! -)?! PQ! *H:*)?'0.! 23*)0?*'-.! ?)!
%0-,7%0F'+35'1!R0?*'-!:'00'C!:*)5%?%1'1'0>!W5%0?'*0'!3P7'5'*!'0?5%?'*'.!)1!?'!-&)7!5R*'!C'*'!
F'5%?-1'!3C!&3-1!3:!C31%30>!S7'*'!)2!&5%0?'*0'!3P7'5'*!-Q7'?'-.!+53*?)0!?'*'-!?%)F'1'-!P7,?-'7%:!
:*%F'*!C'*'! *)?%&)71! %0?! %! ?'*'-! +5'*?):>!9'-,?'0! 3P7'5'-! :*)5%?%1'1'0! )2!C)0:'! -3C! P-H&%-&!
F'7)-1'0?'!3:!-3C!'1!-13*1!)0-5)*.!?)!&5%0?'0-!F73?-,&&'*0%5'),.!+)*! %0?27H?'7-'!PQ.!3C!F)*0'1!
F7%5'*!5'7-&)F1>!!

N,45,*!2!),'+(+1$2,*#,I!

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

@3C! 1%?7%:'*'! F'-&*'5'1! ,?:A*! ':'03C-3*:! '1! 5R-'017%:1! '7'C'01! %! F'+)0?7%0:'0! )2! :*)5%?'!
?%)F'1%&'*'>!X0!*)PP3*1!2*)!@,0?+'?--1H*'7-'0!3C!':'03C-3*:!F'-&*%5'*]!

!"#$%&'$'(',)*#)&3(5'$%"'&;(-$("'$(',/'2$'(1,"101"($-3'&(5'"#$(*4213(0-&'(:<(#13(#'20=(>(.)&?)2"($12(#4,"?'"(/-,("'$(
.@( 06&'( -$( "'2$-3'( -/$10$( 1( #1,( '3',( 5'?-,"21,3;( #A3'( 01"',;( -"*1,1#$&'&'( *'"1B1,;( *<2'( 52)"#4//'&;( 06&'(
):*6&/#)*( :<( #%*:$)*'&;( ?-0'( #4,"'( 210##$12#0-,'&;( 1,"3<( 1( '$( /),#$&4/$10$( #-*-&5'C"'( *'"(
#4,"?'"#:&).'##1),'22'('22'&(5'-&5'C"'("'#$&4/$10'(.A2'2#'&;("'&(.@(/-,():#$<(#)*(.A23'(-.(-$(06&'(/&),1#/(#%3=!FGH(
D)&( -$( 310'( 5)&3'&,'( *4213?'"( .)&( -$( 4"A0'( 3)"( '3',)*#)&3( *<( #4,"?'"#06#','$( 06&'( *'"( $12( -$( 310'( "'*( "'(
,A"0',"13'(/)*:'$',B'&;(01"',()3(.6&"13?'"'&+&FM*'').#44&N&B#4#!&KEEO%&PH>!

9'*! '*! -Q7'?'-! 1)7'! 3C! '0! 3C-3*:! P*%CR*1! *'11'1! C3?! ?'1! &*3P-7%:'! 3:! -'&,0?R*1! C3?! ?'1!
P-H&%-&'! D! '0! 3C-3*:.! ?'*! '*! F)-'*'1!PQ! 5%?'0!3:! 2R*?%:+'?'*.! -3C!P)1%'01'0! &)0! 1%7':0'! -%:! %!
-)C)*F'I?'!C'?!P'*-30)7'1>!@38%)7'!*'7)1%30'*!3:!F7%&&'1!23*!P)1%'01'0-!+5'*?):!'*!2*)5R*'0?'! %!
?'00'!23*-1Q'7-'!)2!F':*'F'1!':'03C-3*:>!X:'03C-3*:!-3C!?'2%0%1%30!+'*+I'CC'!'*!'0?5%?'*'!
%&&'!'01H?%:!'77'*!&30-%-1'01!T;F%?>.!^U!3:!+'05%-'*!%&&'!1%7!-P'8%2%&&'!C'13?'*.!C'0!&)0!-0)*'*'!-'-!
-3C! '1! P'*-P'&1%5! PQ! 23*'FH::'7-'! 3:! -,0?+'?-2*'CC'! %0?'0! 23*! -,0?+'?-5R-'0'1! T;F%?.! "\U>!
9'*23*!'*!F':*'F'1!3C!':'03C-3*:!%&&'!':0'1!1%7!)1!F'7H-'.!+53*?)0!P)1%'01'*!*'01!2)&1%-&!?*):'*!
3C-3*:!23*!-%:!-'75! %!23*C!)2!&30&*'1'!+)0?7%0:'*!3:!P*%3*%1'*%0:'*!C'?!F7%&!23*!P)1%'01'0-!+'7'!
7%5>! ;! -1'?'1! &)0! ?'1! 5R*'! 0H11%:1! )1! )0)7H-'*'! P)1%'01'*-! ':'03C-3*:! 5'?! +IR7P! )2! F':*'F'1!
Q,-)..)#"/)-()?R((

)E'"( 5'3&'5'$( ?C'**'-&5'C"'( &'.'&'&'&( 01( $12( "'$( -&5'C"';( #)*( #4,"?'"#06#','&( )3( F:&)3&-**'&( .)&0',$'&;( -$(
:-$1',$'&()3(.-*121'&(4".A&'&(1("'&'#(?C'*213'()*310'2#'&(1(.)&?)2"($12("'&'#(#%3")*)(Tb*A0!'1!)7!#KKaU>!

9'!:*)5%?'!?%)F'1%&'*'!%!%01'*5%'V,0?'*-A:'7-'0!,?2A*'*!'1!3C2)11'0?'!+I'CC')*F'I?'.!?'*!%&&'!
)7'0'! +)0?7'*! 3C! )1! CQ7'.! F'*':0'! 3:! 1):'! ?'0! &3**'&1'! ?3-%-! %0-,7%0! 23*! )1! +37?'!
F73?-,&&'*5R*?%'*0'!-1)F%7'!3:!7)5'.!C'0!-3C!3:-Q!+)0?7'*!3C!)1!2Q!?%--'!+)0?7%0:'*!1%7!)1!P)--'!
%0?! %!+5'*?):'0>!E31%5)1%30'0!-&H7?'-!'0!5%?'0!3C!)1!PR0'!F73?-,&&'*5R*?%'*!C%0%C'*'*!*%-%8%!
23*! &3CP7%&)1%30'*! %! :*)5%?%1'1'0! 23*! -Q5'7! F)*0! -3C!C3*>!W5%0?'*0'! +)*! )77'*'?'! %0?'0! ?'*'-!
:*)5%?%1'1!3PA5'1!-13*!*,1%0'!%!)1!+Q0?1'*'!?'*'-!?%)F'1'-.!?'7-!23*?%!?'!+)*!7'5'1!C'?!-H:?3CC'0!
%!C)0:'!Q*.!3:!?'7-!23*?%!?'1!)0F'2)7'-.!)1!6F("/!'*!C%0?*'!'0?!-H5!CC37l7.!2A*!?'!23*-A:'*!)1!
F7%5'!:*)5%?'!T@5)0:*')CF,7)13*%'1!#KKLU>!(77%:'5'7!3P7'5'*!?'!:*)5%?'!5R-'017%:'!R0?*%0:'*.!-3C!
+)*!&30-'&5'0-'*!23*!?'*'-!CQ?'*!)1!+Q0?1'*'!?'*'-!?%)F'1'-!PQ>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"! S154*00)4)& D7T7I7& +C3)4:.5:"3& :3& ,-)..)#"/)-()+& 5#.0& D7T7K& +S./6'#0:"*)/)5U3& :3& /"63& #1& 0)!4:':3*+& )"&
H?'*7%:'*'! F'+)0?7'1! %! )*1%&7'0.! G'&0373:%'*-! C'77'C&3C-1! %! )CF,7)01! F'+)0?7%0:! 3:! ':'03C-3*:>! @'!
23*C%?7%0:-35'*-%:1'0!-%?-1!%!*)PP3*1'0>!



! "O!

4Q!)CF,7)13*%'1!2Q*!&5%0?'*0'!23*&7)*'1.!)1!?'!,0?'*!:*)5%?%1'1'0!&)0!23*5'01'.!)1!?'!PQ!:*,0?!)2!
+3*C30'77'!PQ5%*&0%0:'*!2*)!C3?'*&):'0! %&&'! 7R0:'*'!2Q*!-)CC'!)?5)*-7'*!3C!7)51!F73?-,&&'*.!
-3C! ?'! 2Q*! ,0?'*! 03*C)7'! 3C-1R0?%:+'?'*! 8! )?5)*-7'*0'! &3CC'*! 2A*-1.! 0Q*! F73?-,&&'*'1! '*!
5R-'017%:! 7)5'*'! '0?! 03*C)71.! +5%7&'1! :%5'*! C':'1! &3*1! 1%?! 1%7! )1! *'):'*'.! 7%:'-3C! -HCP13C'*!
R0?*'-!8! '1! -%:0)7.!?'*! 2A*!F'1A?! 7)51!F73?-,&&'*!&)0!0,! %0?%&'*'! '1!C':'1!+AI1!F73?-,&&'*!3:!
3C5'0?1>!E)I)#!23*1R77'*!3C!'0!'P%-3?'.!+53*!+,0!1%72R7?%:5%-!CQ71'!-%1!F73?-,&&'*!3:!3P?):'?'.!
)1! ?'1! &,0! 7Q! PQ! #.\>!<0?'*!03*C)7'! 3C-1R?%:+'?'*! 5%77'! +,0!+)5'! +)21! ?'1! 2H-%-&! ?Q*7%:1.! +5%-!
1)77'1! 5)*! ,0?'*! 1*'>!6,0! 2A71'! -%:!C':'1! 7'11'1! 35'*.! )1! +,0! +)5?'! 7)5'1! '0!CQ7%0:.! ?'*! &,00'!
23*1R77'!+'0?'!?'1.!+'0?'-!&*3P! %&&'! :I3*?'>!W5%0?'0!&)0! -Q7'?'-! 2Q!3P7'5'7-'0!)2.! )1!&*3PP'0!
23**Q?'*! +'0?'.! )1! +,0! &)0! %&&'! 7R0:'*'! -137'! PQ! ?'0.! 3:! )1! 1'&0373:%'0! %! 23*C! )2!
F73?-,&&'*)PP)*)1'1! ?'*C'?! '*! C'*'! 1*35R*?%:! '0?! &*3PP'0-! -%:0)7'*>! 653*! &5%0?'0! 2A*!
3P7'5'?'!)1!F'-%??'!'0!&*3P-7%:! '&-P'*1%-'!PQ! -%0!?%)F'1'-.!3P7'5'*!+,0!0,.! )1!?'00'!'&-P'*1%-'!
35'*1):'-!)2!1'&0373:%-&'!+IR7P'C%?7'*>!9%--'!3C-1R0?%:+'?'*!:A*.!)1!+53*!?'*!2A*!&,00'!:Q!,:'*!
%C'77'C!F73?-,&&'*CQ7%0:'*0'!23*!03:7'!)2!?'C.!CQ7'*!?'!,0?'*!:*)5%?%1'1'0!?'*'-!F73?-,&&'*!3P!
1%7!"#!:)0:'!3C!?):'0!3:!&)0!2A7'!-%:!0R-1'0!0A:0'!,?'0!?'*'-!F73?-,&&'*)PP)*)1>!

9'-,?'0!F'1H?'*!?'!C)0:'!&301*377'*!+3-!?%)F'1'-7R:'0.! )1!&5%0?'*0'! -&*%5'*! )77'! 1)77'0'! %0?! %!
F73?-,&&'*?):F3:'0.! '51>! -,PP7'*'1! )2!&3CC'01)*'*!3:! %0-,7%0?3-%->!S3*!?'! 27'-1'! )2!&5%0?'*0'!
5)*!?'1!7R0:'!-%?'0.!)1!?'!+)5?'!F*,:1!F3:'0!*':'7CR--%:1.!C'0!,0?'*!:*)5%?%1'1'0!2,0:'*'*!?'0!
23*!03:7'! )2! &5%0?'*0'! -3C! '1! *'?-&)F! 1%7! )1! -&)F'! '1!35'*F7%&! 3:! '0! 2A7'7-'! )2! &301*37>! J3,%-'!
23*&7)*'*.!)1!+,0!5'?!)1!-'!1)77'0'!2*)!?):'0!2A*!F'?*'!&)0!5,*?'*'.!+53*!C':'1! %0-,7%0!+,0!-&)7!
1):'!%!?):>!9'1!'*!'0!+IR7P!23*!+'0?'.!%-R*!23*?%!%0-,7%0F'+35'1!R0?*'-!+'7'!1%?'0]!

)G2$#<;(*-,(012(C)(3'&,'(?-0'("'$(:'&.'/$'(52)"#4//'&;(?'&(,<&(*-,('&(3&-01";(.)&(-$(-2$1,3(#/-2(3<(#<(3)"$;(#)*("'$(,4(#/-2=(
E',("'&('&(C)(1//'(5-&'(',():#/&1.$;(FGH&V()0&)"W(#<"-,(',(04&"'&1,3(?'2'($1"',)=(7H)41#'8(

E'?! '0! :*)5%?%1'1! 2A7:'*! ?'*! -Q7'?'-! &*3P-7%:'! R0?*%0:'*! %! 23*+37?! 1%7! &5%0?'0-! ?%)F'1'-.! %?'1!
%0-,7%0F'+35'1!5)*%'*'*!:'00'C!:*)5%?%1'1'0.!7%:'-3C!?'*!2A7:'*!0H'!CQ7-R10%0:'*!3C!'1!6F("/!
PQ! \! CC37l! '77'*! C%0?*'! ,0?'*! :*)5%?%1'1'0! T@5)0:*')CF,7)13*%'1! #KKLU.! 3:! '0! ,?2A*7%:'!
?):F3:-2A*%0:.!23*!)1!-%&*'!'0!-%&&'*!:*)5%?%1'1!23*!-Q5'7!C3*!-3C!F)*0>!

S3*! &5%0?'0!F'1H?'*! ?'11'.! )1!+,0!F7%5'*! 0A?1! 1%7! )1! +Q0?1'*'! -%0! ?%)F'1'-! )0?'*7'?'-.! '0?!+,0!
P7'I'*.!+5%7&'1!:%5'*!C'*'!+I'CC')*F'I?'!D!2Y!%!23*C!)2!27'*'!CQ7%0:'*.!R0?*%0:!)2!:)C7'!*,1%0'*!3:!
,?)*F'I?'7-'!)2!0H'!*,1%0'*.!-)C1!-P'&,7)1%30'*!35'*!?'!0A?5'0?%:'.!7AF'0?'!I,-1'*%0:'*>!9'!0H'!
CQ?'*! )1! +Q0?1'*'! -%0! ?%)F'1'-! PQ! %05375'*'*! -Q7'?'-! 7)0:1! C'*'! '0?! -'75'! ?'1! )1! *'11'! -%0!
%0-,7%0?3-%-! %0?! %! 23*+37?! 1%7! F73?-,&&'*'1.! -3C! 7%::'*! %0?'0! 23*! ?'1! 1*)?%1%30'77'!
':'03C-3*:-F':*'F>! 9'1! +)*! '0! *R&&'! &30-'&5'0-'*! 23*! &5%0?'*0'-! ?):7%:?):! 3:! -38%)7'!
*'7)1%30'*>!!

(1! 3P0Q! ?'! P'*2'&1'! F73?-,&&'*5R*?%'*.! &*R5'*! '0! -13*! %0?-)1! %! ?'1! ?):7%:'! 23*! ?'! :*)5%?'!
?%)F'1%&'*'>!@'753C!?'1!,C%??'7F)*1!&)0! 7H?'!-%CP'71!)1! 7)5'!'0!-H5P*32%7M.!-Q!&)0!*377'0! ?:*)5%?!
?%)F'1%&'*?&!:..)&*&!:41'*!0!C'?!?'!)0?*'!*377'*.!&5%0?'*0'!+)*!-3C!2Y!)0-)1.!C3*.!'77'*!+,-1*,>!
E)I)!23*&7)*'*.!)1!23*!+'0?'!+)*!2'*%'*!3:!V''&'0?'*!2,0:'*'1!-3C!P,-1'*,C.!?'*!C,7%::A*!)1!7)5'!
?'!-H5D9":1*')"%&5:.&,64&,#"&?1>)0&1:"X&#1&?%)F'1'-7R:'0>!6,0!)*F'I?'*!-3C!:HC0)-%'7R*'*!3:!'*!
-3C!*':'7!C%?1! %!'0!,0?'*5%-0%0:--%1,)1%30!+)75)0?'0!1%C'!'21'*!2*3&3-1.!+53*!+,0!FA*!CQ7'!-%1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!(77'!0)50'!PQ!P)1%'01'*!)05'0?1!%!*)PP3*1'0!'*!P-',?30HC'*>!
M! X0! -H5P*32%7! F'-1Q*! )2! -H5! F73?-,&&'*CQ7%0:'*! 23*?'71! +'035'*! '0! ?):.! C'?! CQ7%0:'*! 2A*! +5'*1! -1A**'! CQ71%?!
TC3*:'0.!C%??):!3:!)21'0U!3:!+)75)0?'0!1%C'!'21'*.!-)C1!'0!CQ7%0:!5'?!-'0:'1%?>!



! "\!

F73?-,&&'*>!@'753C!'7'5'*0'!&'0?'*!1%7! -,&&'*-H:'0.!C'0'*!+,0! %&&'.!?'1! '*! *%C'7%:1! )1! )2F*H?'!
,0?'*5%-0%0:'0! 23*! )1! CQ7'! -%1! F73?-,&&'*>! ;! -1'?'1! 5R7:'*! +,0! )1! 7)5'! P*32%7'0! %! V''&'0?'0.!
-'753C!+'0?'-!*,1%0'*! %!V''&'0?'0!'*! 7%?1! )0?'*7'?'-!3:!?'*C'?!:%5'*!'0! 7%?1! )25%:'0?'!P*32%7>!
W5%0?'*0'!23*1R77'*!3:-Q!3C!0A?5'0?%:+'?'0!)2!)1!-&)F'!0H'!*,1%0'*!3C&*%0:!CQ7%0:'*0'!8!h0!
+)*!'1!R::',*!%!73CC'0.!?'*!*%0:'*!+)75)0?'0!1%C'!'21'*!2*3&3-1Z!h0!-R11'*!5R&&',*'1!3C!0)11'0.!
23*!)1!7)5'!'0!CQ7%0:!&7>!KMZ!3:!h0!CQ7'*!-%1!F73?-,&&'*!3C!0)11'0.!0Q*!+,0!)77%:'5'7!'*!3PP'!3:!-'!
1%7! -%0'! FA*0>! S)C%7%'0! -P%77'*! FQ?'! '0! %0?%*'&1'!3:!C'*'! ?%*'&1'! *377'.! -3C! %! f3+)00'-! 1%72R7?'>!
6,0!23*&7)*'*.!)1!+,0!1%1!&)0!:7'CC'!)1!CQ7'!F73?-,&&'*!3:!-P%-'!2*3&3-1!P:)>!1*)57+'?!%!I3FF'1!
-3C!F,1%&-)--%-1'01>!6'0?'-!C)0?!*%0:'*!?'*23*!)71%?!1%7!+'0?'!3C&*%0:!2*3&3-1!3:!C%0?'*!+'0?'!
3C!?'1>!$%&&'!)*F'I?'*!3:-Q!%!'0!F,1%&.!C'0!'*!-H:'C'7?1.!?)!%01'*5%'V'1!2%0?'*!-1'?]!!*'+,-'..'$
/-,(*-,(213'#)*(5'"&'(&'-3'&'(:<("1$(52)"#4//'&;("4(.A2'&(?4&$13'&'("1,(/&):=(E',(?01#("4('&(1(3-,3(:<(-&5'C"'()3(
'&(#$&'##'$;(?-&($&-02$()3("'("'&($1,3;(#<(*6&/'&(C'3("'$(1(?0'&$(.-2"(.A&#$(,)3',(3-,3';(,<&("'$('&(0'"(-$(06&'(3<'$(
3-2$;(1//'/)$(

;! ?'1!35'0-1Q'0?'! '*! ?'*!F'-&*'5'1! ?%7'CC)'*! 3C&*%0:!?'0! '0&'71'-! )*F'I?--%1,)1%30!3:! ?'1! )1!
5R*'! :*)5%?! ?%)F'1%&'*>! 9'*! '*! '0! *R&&'! 1%7-5)*'0?'! '&-'CP7'*! PQ.! +53*?)0! &5%0?'*0'! 23*! '0!
P'*%3?'! CQ! 3P:%5'! )1! ?H*&'! -P3*1.! 23*?%! ?'1! &*R5'*! 23*! +AI*'! F73?-,&&'*5R*?%'*! -3C!
,?:)0:-P,0&1.!+5%-! &5%0?'0!-&)7!&,00'!+37?'! 1%7! 1*R0%0:'0.!3:! 23*1R77%0:'*!3C!2'*%'*.!+53*!?'1!
&)0!5R*'!5)0-&'7%:1!)1!+37?'!'1!PR01!F73?-,&&'*>!;!?'!1%72R7?'.!+53*!?'*!'*!)0?*'!1%0:!%!&5%0?'*0'-!
7%5.! -3C! ?'! +)*! P*3F7'C'*! C'?! 8! &3027%&1'*! PQ! I3FF'1.! ?'P*'--%30! '77'*! -5R*! :*)?! )2!
:*)5%?%1'1-*'7)1'*'1!&5)7C'.!-Q!A:'-!5)0-&'7%:+'?'*0'!5'?!)1!+Q0?1'*'!?%)F'1'-'0!F'1*):1'7%:1>!65%-!
?'1! '*! '0! &)CP! )1! &3CC'! ,?! )2! -'0:'0! +5'*! ?):.! -Q! &)0! ?h1! )1! -1H*'! -%0! ?%)F'1'-! -H0'-!
,35'*&3CC'7%:1>!9'1!&)0!-Q7'?'-!5R*'!'0!P-H&%-&!F'7)-10%0:!3:!%0?'FR*'!C)0:'!2*,-1*)1%30'*!23*!
&5%0?'0.! %-R*.!+5%-!?'1!8!PQ!1*3?-!)2!'0!-13*! %0?-)1-!D! %&&'! 7H&&'-!-Q!:3?1.!-3C!&5%0?'0!-'75!3:!
&7%0%&'*0'!A0-&'*>!

!

!

G.5&6/(1(&4$1,'&(4,"'&(.@(.'&1'&(*'".A&'&('$(5'?)0(.)&(A3'$(
.)/4#(:<(&'342'&1,3',(-.("1-5'$'#=(

I,(-.("'(3&-01"'(/01,"'&(.)&$622'&()*("12'**-'$(
*'22'*(:<("',(','(#1"'(-$(.'C&'(#1,(#A,#(.A"#'2#"-3(
*'"(/-3'*-,"()3(:<("',(-,"',(#1"'(-$(2'0'():($12(
/&-0','()*(',(#$&-*(&'342'&1,3(-.(52)"#4/&'=(



! "^!

)J'$(/&60'&(C)(*'3'$(-.(+,;(-2$#<;(.)&"1(*-,(5210'&($C'//'$(#<(*'3'$;()3("'$(#/-2(2133'(#<(:6,$("'$("'&(52)"#4//'&(
0///1$&'#$'+$'2$34.5'$62&78#7/$091$:82$;'&$<8+'$8#$<8+2'#$,8+$&'#$<'&7#=$,;67$.82$>6(('+$7#8<6>#$6$'27$<>?&7@3+'=$
)3("'$(?'2'('&(#)*("'$(#/-2(06&'=(K3("'$('&(C)("'$;(*-,(3'&,'(012=(E-,('&(C)(5-,3'(.)&(-22'("'("'&(.)&#/'2213'($1,3;(
<8+2'#$&'#$382$AB=$?($.67&822'>7'+$?($9$&'#$#423'+$.82$-?$5B$0///1$J'$(012(*-,(C)(.)&(-2$(1(0'&"',(4,"3<=(K3("'&(
2133'&("'&(C)()3#<('$(:&'#(:<(+,;(-$(*-,(012(3A&'("'$(#<(3)"$(#)*(*4213$)>!TJ3,%-'U!

A4@1'5+&*2,@,(H-!&-!@*1-!5)!+,8#&'&-2!

4Q! )CF,7)13*%'1! F'0H11'-! '0! 7)0:! *R&&'! 1'&0373:%'*.! 3:! ?'*! 23&,-'*'-! C':'1! PQ! 1)7! %!
C30%13*'*%0:'0!)2!C3?'*'0-!3:!F)*0'1-!1%7-1)0?>!9'!+HPP%:-1'!&3CP7%&)1%30'*!%!23*F%0?'7-'!C'?!
'0!?%)F'1%-&!:*)5%?%1'1! '*! '1! 23*! -13*1!F)*0.! 23*!1%?7%:! 2A?-'7!3:! -5)0:'*-&)F-23*:%210%0:.!+53*23*!
P)*)C'1*'!23*!?%--'!&3CP7%&)1%30'*!%0?1):'*!'0!8'01*)7!*377'!%!F'+)0?7%0:'0]!!

X*! ?'*! 1':0!PQ! -5)0:'*-&)F-23*:%210%0:! %! 23*C! )2! )25%:'7-'*! %! ,*%0-1%Y! *'-,71)1'*0'.! '0!P7,?-'7%:!
5R:1A:0%0:!'77'*! 23*+AI'1!F73?1*H&!+3-!C3?'*'0_!653*?)0! -'*!0)57'-1*'0:-273V'1!,?!3:!'*!?'*!
-&'1!,23*,?-'1'!R0?*%0:'*! %! %0-,7%0%0?1):'1! -3C! 1H?'*!PQ!'0!0'?-)1!C3?'*&):'2,0&1%30_!X*!?'*!
?):7%:'!23-1'*F'5R:'7-'*.!3:!5%-'*!/Gb!-1*%C7'0!'1!)F03*C1!F%77'?'.!-3C!1H?'*!PQ.!)1!F)*0'1!F7%5'*!
,?-)1!23*!-1*'--!3:!-&)7!23*7A-'-!2A*!1%?_!!

;&&'! C%0?-1! :'00'C:Q-! &5%0?'*0'-! ?%)F'1'-FA:'*.! +53*! ?'! +)*! -&*'5'1! ?'*'-! ?):7%:'!
F73?-,&&'*5R*?%'*.!C'?!+'0F7%&!PQ!)1!%?'01%2%8'*'!,+'0-%:1-CR--%:'!CA0-1*'.!-3C!&)0!23*F'?*'->!
9'-,?'0! %0??*):'-! &5%0?'*0'-! 6F("/! P*A5'*! 23*! )1! C30%13*'*'! ?'0! :'0'*'77'! ,?5%&7%0:! %!
F73?-,&&'*0%5'),'1>! X0?'7%:! F7%5'*! ?'*! 23*'1):'1! -&)00%0:'*! 23*! )1! )0-7Q! F)*0'1-! +35'?D! 3:!
C)5'3C2)0:! -)C1!CQ7'1!PQ! 7Q*F'0-&03:7'0!C'?! ?'1! 23*CQ7! )1! &,00'! 5,*?'*'! F)*0'1-! 5R:1! 3:!
'0?5%?'*'! &,00'! ,?)*F'I?'! '0! 5R:1&,*5'.! -3C! &)0! -)CC'07%:0'-! C'?! '0! :'00'C-0%17%:!
5R:1,?5%&7%0:!23*!23-1*'!)2!%&&'D?%)F'1%&'*'>!

!
!

L122'"'(.&-(#/-,,1,3;(?0)&()*.-,3(-.(?)0'"()3(*-0'(
#-*$(2<&5',/,)32',#(26,3"'(-,0',"'#($12(-$(-,#2<(

5-&,'$#(063$(

M'#42$-$'&(.&-(2-,3$1"#:&A0',;(52)"#4//'&06&"1'&,'(1(
/01,"',#("1-5'$'#5)3;(4"01/21,3(1(1,#421,5'?)0(-,0',"'#(
$12(-$(04&"'&'(/01,"',#(&'342'&1,3(-.(#1$(52)"#4//'&(

G'&0373:%'*0'!3:!?'!1)7!3:!*'P*R-'01)1%30'*.!?'*!-&)F'-!)2!-Q5'7!F)*0'1-!-3C!C3?'*'0-!1%7-1)0?.!
+)*!F'1H?0%0:! 23*!FQ?'!&7%0%&'*0'!3:!?'!:*)5%?'>!S3*!&7%0%&'*0'!,?:A*!1'&0373:%'*0'! *'?-&)F'*.!
-3C! :A*! ?'C! %! -1)0?! 1%7! )1! C30%13*'*'! ,?5%&7%0:'0! +3-! C3?'*! 3:! F)*0! -)C1! )1! %5R*&-R11'!
F'+)0?7%0:.!-Q2*'C1!1)77'0'!3:!F%77'?'*0'!5%-'*.!)1!?'*!'*!F'+35!23*!?'1>!X1!,??*):!2*)!031'*!)2!'0!
-)C1)7'!C'?!2A?-'7-7R:'!F'-&*%5'*!?'1!-Q7'?'-]!!



! "a!

N)32'( 3-,3'( /-,( .A"#'2#263',( 3)"$( .1,"'( :<( -$( 2-0'( '/#$&-( #B-,,1,3'&;( #'20( ?01#( /01,"',( '&( 52'0'$( #B-,,'$( ?)#(
#%3':2'C'&#/',=( J'$( 310'&( ',( -,"',( .)&,'**'2#';( -$( #';( ?0)&"-,( "'$( #$<&( $12( "'&1,"'=( J'$( '&( 1//'( #6&213$(
01"',#/-5'213$;(*',("'$( 310'&( ',(-,"',( .)&,'**'2#'( .)&( .)#$'&'$#($12#$-,"=(I$( $1"#:4,/$;(?0)&(.A"#'2#263',(/4,,'(
.1,"'(:<(-$(3A&'("'$;('&;(?01#("'&('&(,)3'$(:-$)2)31#/(C(?01#(#B-,,1,3',($%"'&(:<;(-$("'&(/4,,'(06&'(,)3'$(*6&/'213$=(
D@( ?01#( "'&( 1,3',( 5'063'2#'( '&;( #<( $C'//'&( 0'"/)**',"'( 213'( C( )3( #<( /-,( "'$( C)( 06&';( -$( 5-&,'$( #)0( 4,"'&(
#B-,,1,3',;(*',( ,4( '&( 0<3,'$( ):;( )3( "'&( '&(*-##'&( -.( -/$101$'$'&;( )3( "',( .1#'&( &4,"$=(I22'&( ?01#( "'$( ?-&( 06&'$(
4*4213$(.)&(#B-,,1,3##%3':2'C'&#/',(-$(.-,3'(.2)O'$(1(,-02'#$&',3',;(#<(/-,(.A"#'2#263',()3#<(213'(.1,"'(:<(-$($C'//'(
"'$=(J'$(/-,(C)(06&'(-$(5-&,'$(0',"'&(&13$13$(.)&("'$(,4=(P<("'$('&(*'#$(.)&(-$(5'&)213'(:-$1',$',(7)3(#13(#'208=(

@)C1%?%:!,?:A*!1'&0373:%'*0'!3:-Q!'1!*'?-&)F!23*!&7%0%&'*0'!%!23*+37?!1%7!&3CC,0%&)1%30'0!C'?!
&5%0?'*0'>! ['?! )1! ,?P':'! CA0-1*'! %! ?%)F'1'-F3:'0! 3:! %! ,?5%&7%0:'0! %! 6F("/D1)77'1! &)0!
?%)F'1'-7R:'0! 1H?'7%::A*'! 35'*23*! &5%0?'*0'.! +53*! ?'! '5'01,'77'! P*3F7'C'*! 3P-1Q*! 3:! ?'*C'?!
3:-Q!+IR7P'!+'0?'!1%7!)1!%?'01%2%8'*'.!+53*!+,0!FA*!:A*'!'0!-R*7%:!%0?-)1-!23*!)1!23*F'?*'!-%0'!1)7>!
9)!/+*%-1%0).!-3C!'*!C%?15'I-!%!-%0!:*)5%?%1'1.!'*!1%7!-)C1)7'!+3-!?%)F'1'-7R:'0.!-1)*1'*!?'00'!C'?!
)1! QF0'! J)F&)N! 3:! -'! PQ! F73?P*A5'0! 2*)! -%?-1]! )D82(#6&75+E;'2$ '+$ 5B$ F=G/$ H'#$ ;8+$ A82#87#673$ A>?#)>!
9%)F'1'-7R:'0!&%::'*!%!-&'C)'1!C'?!%0-,7%0?3-%-!3:!?'*0R-1!%!?%)F'1'-F3:'0>!/+*%-1%0).!23*&7)*'*!
+,0.! )1! +,0! '*! F':H0?1! )1! 1):'! 27'*'! '0+'?'*! %0-,7%0.! ?)! F73?-,&&'*5R*?%'*0'! '*! PQ! 5'I! 3P>!
9%)F'1'-7R:'0!C'?:%5'*.!)1!?'1!+)*!+I,7P'1.!C'0!5,*?'*'*!3:-Q.!)1!?3-%-!-&)7!-R11'-!H?'*7%:'*'!3P!
23*! )1! F%F'+37?'! ?'0! 27311'! 7)0:1%?-P*A5'>! G'&0373:%'*0'! 8! -3C! 2Y! F73?-,&&'*)PP)*)1'1.!
7)0:1%?-P*A5'0!3:! -&)00%0:'*0'!8! :A*! ,?5%&7%0:'0!C':'1! -H07%:.! 3:! :A*! ?'1! ?'*C'?!C,7%:1! 23*!
&7%0%&'*0'! )1! 5%-'.! +53*?)0! ?'1! :Q*>! ['?! +IR7P! )1! -&)00%0:'0! &)0! 2A?-'7-7R:'0! 5%-'! &5%0?'0!
2'?1F*RCC'0!3C!C)5'0!PQ!23-1'*'1.!3:!PQ!?'0!CQ?'!23*&7)*'!&5%0?'0.!)1!'0!?Q*7%:!-1H*%0:!+)*!
?%*'&1'! &30-'&5'0-'*! 23*! F)*0'1! 3:! 23*7A-0%0:'0.! 3:! )1! +,0!?'*23*! FA*! 23*-A:'! )1! *':,7'*'! -%0!
?%)F'1'-! F'?*'>! 4Q! ?'0!CQ?'! 2,0:'*'*! 1'&0373:%'*0'! -3C! -Q5'7! '1! PR?):3:%-&! *'?-&)F! -3C! '1!
C%??'7!1%7!&301*37!3:!?%-8%P7%0'*%0:!)2!&5%0?'*0'>!

S3*!&5%0?'*0'!-'75!,?:A*!1'&0373:%'*0'!PQ!)CF,7)13*%'1!3:-Q!'1!C%??'7!1%7!)1!F7%5'!F'&*R21'1!%.!)1!
?'1! :Q*! :3?1]! )1! ?h1! +I'CC')*F'I?'.! ?'! ,?2A*'*! %! ?'1! ?):7%:'! 5%*&'*! '21'*! +'0-%:1'0.! )1! ?'! +)*!
-,88'-!%!)1!*':,7'*'!?'*'-!?%)F'1'-!3:!)1!F)*0'1!+)*!?'1!:3?1>!;-R*!-&)00%0:'*0'!'*!F'1H?0%0:-2,7?'!
23*!&5%0?'*0'.!3:!E)*%)!23*&7)*'*!-Q7'?'-.!)1!?'1!:%5'*!'0!-13*!1*H:+'?!)1!&,00'!-'.!)1!?'0!7%77'!+)*!
?'1!:3?1>!E'0!C)0!'*!0'*5A-!+5'*!:)0:!3:!1*H:+'?'0!+37?'*! %&&'!-Q! 7R0:'>!f3+)00'!3:!+'0?'-!
C)0?!23*1R77'*!'0?5%?'*'!3C!)0:-1'0!2U"&)4&#1&()&?50:")?!-&)00%0:'*O]!!

Q-/)59()I8=$&'+$;8+$,@2$32@7#=$&'+$,8;&'$,@2$&'#$633'$(?&#$.'&$76($7'>;/$I'($;'&$633'=$?.$&'#$;8+9)((

Q)?-,,'9()J'C;(*',(#<($6,/'&(*-,()0'&;(?0)&"-,(*-,(?-&(2-3$;()*(*-,(?-&(?-.$(,)32'(#01,3;()3(?-&(*-,(,4===)(

@&)00%0:'*0'!F7%5'*!23*!f3+)00'!'0!'&-)C'0.!?'*!)2:A*.!3C!+,0!+)*!7'5'1!3P!1%7!-%1!)0-5)*!35'*!
23*! F)*0'1.! -%:! -'75.! -%0! C)0?! 3:! F'+)0?7'*0'>! G'&0373:%'*0'.! 1)77'0'! 3:! ?'! 5%-,'77'!
*'P*R-'01)1%30'*! )2! F)*0'1-! ,?5%&7%0:! +)*! -Q7'?'-! -13*! F'1H?0%0:! 23*! &5%0?'*0'-! 3P7'5'7-'! )2!
1*H:+'?!3:!,1*H:+'?>!9'11'!&)0!C'?2A*'!-13*'!2*,-1*)1%30'*.!F'&HC*%0:'*!3:!3P7'5'7-'!)2!0'?'*7):!
3:!-&H7?!+3-!?'!&5%0?'*.!-3C!+)*!5)0-&'7%:+'?'*!5'?!)1!3P0Q!?'1!P'*2'&1'!F73?-,&&'*.!'77'*!+53*!
-&)00%0:'*0'!5%-'*!,*':'7CR--%:+'?'*>!/%1)1'1!5%-'*.!)1!?'*! %!F'+)0?7%0:-23*7AF'1!3:! %!5R:1'0!PQ!
&5%0?'*0'-!':'03C-3*:!%CP7%8%1!7%::'*!'0!23*+)0?7%0:!)2!-&H7?]!%!1%72R7?'!C'?!&3CP7%&)1%30'*!5%7!
&5%0?'0! CQ-&'! F'F*'I?'! -%:! -'75! 8! &,00'! +,0! +)5'! :I3*1! 03:'1! )0?'*7'?'-.! &,00'! +,0! +)5'!
*':,7'*'1! -%0'! F73?-,&&'*5R*?%'*! F'?*'.! '*! ?'1! +'0?'-! ':'0! -&H7?.! +5%-! +,0! +)*! 2Q'1! '1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N!J)F&)!'*!'1!83CP,1'*-H-1'C!C'?!1'-1*'-,71)1'*!2*)!7)F3*)13*%'1>!
O!E)0:'!)2!?'!:*)5%?'!+'05%-'*!1%7!0)&&'237?-D.!C%-?)00'7-'-D!:3&,-)"0)5!#44*43)4&5:.&()&?50:")?&5!#44*43)"7!



! "L!

+)0?%8)PP'1! F)*0_! 4*3F7'C)1%&&'0! -&R*P'-! H?'*7%:'*'! )2.! )1! ?'! C':'1! -H07%:'! 1)7! 3:!
*'P*R-'01)1%30'*.!-&)F1!)2!?'!23*-&'77%:'!1'&0373:%'*!'*!%!23&,-!%!F'+)0?7%0:'0!3:!%!C30%13*'*%0:'0!
)2! ,?5%&7%0:'0.! +53*%C3?! &5%0?'*0'-! +I'CC')*F'I?'! 321'! '*! ,-H07%:1! PQ! )CF,7)13*%'1>! 9'1! '*!
5)0-&'7%:1!23*!F'+)0?7'*0'!)1!-'.!+53*?)0!&5%0?'*0'!23*-A:'*!)1!1%7P)--'!?'*'-!?):7%:'!*,1%0'*!23*!
)1! 2Q! P'*2'&1'!F73?-,&&'*5R*?%'*!8! )1! ?'! +)*! R::',*'! %! 73CC'*0'.! 3:! )1! ?'! 2Q*! +IR7P! )2! ?'*'-!
CR0?!1%7!)1!+,-&'!)1!-P%-'.!7%:'-3C!&5%0?'*0'-!2*,-1*)1%30'*!3:!?):7%:'!35'*5'I'7-'*!35'*.!+53*?)0!
?'!&)0! 23*F'?*'!?'*'-!F73?-,&&'*5R*?%'*.!321'! %&&'! %1)7'-R11'-!PQ!)CF,7)13*%'1>!W3CP7%&)1%30'*!
F7%5'*!1H?'7%::I3*1!5'?!+IR7P!)2! 1'&0373:%'*0'.!C'0-!&5%0?'*0'-!?):7%:'!+I'CC')*F'I?'!23*F7%5'*!
,-H07%:1>!9'*5'?!'*!?'1!&,0!*'-,71)1'*0'!)2!&5%0?'*0'-!+I'CC')*F'I?'!%!23*C!1)7.!-3C!)0'*&'0?'-!
3:!%&&'!?'1!)*F'I?'.!?'*!7%::'*!F):>!$%-%&3'0!'*.!)1!&5%0?'0!%!1%72R7?'!)2!&3CP7%&)1%30'*!5%7!F'F*'I?'!
-%:!-'75!3:!-%0!C)0:7'0?'!'50'!1%7!)1!3P0Q!?'!A0-&'?'!1)7!3:!*'-,71)1'*!,?'0!)1!1):'!?'1!,-H07%:'!
+I'CC')*F'I?'!%!F'1*):10%0:>!!

X:'03C-3*:'0! %!23*C!)2!?'1!-13*'!+I'CC')*F'I?'.!-3C!&5%0?'*0'!,?2A*'*.!-1Q*!?3:! %&&'!)7'0'.!
C'0! +R0:'*! 1R1! -)CC'0! C'?! &7%0%&'*0'-! %0?-)1-! PQ! )CF,7)13*%'1>! W7%0%&'*0'-! '&-P'*1%-'! '*!
)2:A*'0?'!23*.!)1!&5%0?'*0'!2A7'*!-%:!1*H::'!5'?!F'+)0?7%0:'0!3:!?'0!*%-%&3F'130'?'!:*)5%?%1'1>!

)I'($7%2'7$&'#$(6;'+$'2$7633'+,'&=$>6('7?.$8#$AB$8#$;6&'$9$?(7B$A?+&6$.82$;'&=$8#$&'+$'+$&'$&'+$3?.5>638#6?2'+=$
/-,(/)**'("'("'&(/)*:21/-$1),'&()3($1,3()3(#-3'&;()3("'$(#%,'#(C'3;("'$(310'&(',(#1//'&?'"(-$(/)**'(-.(#$'"("'&(
',(3-,3(?0'&(RS=("-3(B1&/-()3(#<(.<(-$(01"';(C-*',("'$(#'&(4"(#)*("'$(#/-2;()3('&;(#)*("'$('&=(J'$(#%,'#(C'3;("'$('&(
"'$;("'&(?-&(06&'$("'C213$=(J'$(310'&(',($&%3?'"#.)&,'**'2#';(,<&(*-,(,4(?-&(#%3")**',;(-$(*-,(#<()3#<(213'#)*(
/-,(.1,"'(4"(-.;(-$(.<($-3'$("'$(1(3)"($1";(?01#("'&(#/422'():#$<(,)3'$=(P<(*-,(*<#/'(/-,(,<(-$(.<(&'$$'$(.'C2',():;(
1,"',(-$("'$(3<&(3-2$=)$T$%&&'U!

(?-P,*:1!3C.!+5)?!?'*!,?:A*!?'0!-1A*-1'!23*?'7!5'?!)1!&3CC'!PQ!)CF,7)13*%'1.!-5)*'*!27'*1)77'1.!
)1!?'1!:%5'*!?'C!'0!1*H:+'?!)1!5%?'.!)1!?'!'*!%!-%&*'!+R0?'*>!9'!2A7'*.!)1!P'*-30)7'1!1):'*!-%:!1%?!1%7!
?'0!'0&'71'.!1%?!1%7!)1!-5)*'!PQ!-PA*:-CQ7!8!3:-Q!-'753C!?'*!'*!23*-%0&'7-'*!%!?):'0-!P*3:*)C>!9'!
3P7'5'*.!)1!?'*!F7%5'*!1):'1!5)*'!3C!?'C!3:!?'*'-!F)*0!)2!'&-P'*1'*.!-3C!'*!5)01!1%7!)1!F'+)0?7'!
:*)5%?'!?%)F'1%&'*'!%!C3?-R10%0:!1%7!?'!C%0?*'!-H:'+,-']!

T4,(#13'&;(-$(?4,(012(?'2#$(.A"'(:<(P/'C5%(.&'*(.)&(:<(U(C("'('&(#'20.A23'213()3#<("%3$13'(:<(U;(*',("'&(?-&("'(
/4,(,)3',(#)*(?',"'(',(3-,3(?0'&(-,"'$(<&()3(:<(P/'C5%(#'&("'("'$(?0'&("-3(T<??*):!2*)!2'71031'*!)2!-)C1)7'!
C'?!E)*%)U!

95+2,#+)&*'H@!&-!3,#+,+2$,*!

9'0! )CF,7)01'! F'+)0?7%0:! 2A7:'*! '1! -1)0?)*?%-'*'1! P)1%'0123*7AF.! +53*! ?'0! :*)5%?'! 1%7-'-! PQ!
)CF,7)13*%'1!+5'*!2I3*1'0?'!?):!%0?1%7!,:'!M#.!+53*'21'*!&301*377'0!23*':Q*!,:'017%:1!T-'!F%7):!MU>!
(CF,7)13*%'?):'0'! '*! 2)-17):1! 1%7! '0! F'-1'C1! ,:'?):! 8! ?3:! -&%21'?'! ?'0! 2)-1'! ?):! ,0?'*!
2'71-1,?%'*0'!2*)!)1!7%::'!30-?):!1%7!)1!23*':Q!3C!13*-?):'0>!B'+)0?7%0:'0!'*!-)CC'0-)1!-Q7'?'-.!)1!
?'0!:*)5%?'!1%7-'-!)2!'0!*R&&'!-P'8%)7%-1'*!-)CC'!?):.!2Y!I3*?'C3?'*.!2A?-'7-7R:'!3:!?%)F'1'-7R:'>!
W5%0?'*0'! 2A7:'*! '1! -1)0?)*?23*7AF.! +53*! ?'*! %&&'! ?%22'*'01%'*'-!C'77'C!3C!&5%0?'0! '*! 2A*-1'D!
'77'*!27'*:)0:-2A?'0?'.!3C!?'*!1%?7%:'*'!+)*!5R*'1!&3CP7%&)1%30'*.!7%:'-3C!?'*!%!P*3:*)CC'1!%&&'!
1):'-!+AI?'!23*.!3C!?'*!'*!)0?*'!1%7-1)0?'.!-3C!&*R5'*!-R*7%:'!&301*3723*7AF.!2Y!7)51!-132-&%21'.!3:!
?'*!-&'70'-!%&&'!1%7.!+5)?!&5%0?'0-!7)0:1%?-P*A5'!-3C!,?:)0:-P,0&1!+)*!5R*'1>!

;! P*)&-%-! 5%-'*! ?'1! -%:! %C%?7'*1%?.! )1! ?'*! :A*'-! 23*-A:! PQ! )1! %CA?'&3CC'! ?'0! '0&'71'! &5%0?'-!
-R*7%:'! F'+35! 8! ?'11'! -&'*! FQ?'! PQ! F)::*,0?! )2! ?'0! :*)5%?'-! '21'*-PA*:-'7! 3:! P'*-30)7'1-!
5,*?'*%0:>!@Q7'?'-!'*!?'*! 7)5'1! )21)7'*!3C!1'7'230%-&'!&30-,71)1%30'*!C'?!:*)5%?'.! -3C!+)*! 7)0:!



! #K!

1*)0-P3*1!1%7!)CF,7)13*%'1.!3:!+5%-!6F("/!7%::'*!PR01!?'!:)0:'.!+53*!?'*!&,0!'*!P7)07):1!'1!F'-A:!
+3-!?%)F'1'-7R:'0!%!P*3:*)CC'1>!;C%?7'*1%?!'*!?'*!3:-Q!1%72R7?'.!+53*!?'*!'*!,35'*'0--1'CC'7-'!
C'77'C! F'+)0?7%0:-P*3:*)CC'1! 3:! &5%0?'*0'-! F'+35>! ;?).! '0! )2! &5%0?'*0'! %!
%01'*5%'V,0?'*-A:'7-'0.! 7'?! )2! ?'P*'--%30! 3:! -5R*! &5)7C'>! (1! 1%7F'*'?'! '77'*! -P%-'! C)?!
23*-1R*&'?'!+'0?'-!&5)7C'.!3:!+,0!&)-1'?'!3P!:'00'C!+'7'!:*)5%?%1'1'0>!;!P'*%3?'*!+)5?'!+,0!
-5R*1!5'?!)1!&3CC'!,?!)2!-'0:'0!PQ!:*,0?!)2!?'P*'--%30'0>!6'0?'-!2H-%-&'!3:!P-H&%-&'!1%7-1)0?!
5)*!C'?5%*&'0?'!1%7.!)1!+,0!3P7'5'?'!?'1!-3C!,35'*-&,'7%:1!)1!P)--'!-%0!?%)F'1'-!?'*+I'CC'>!;?)!
5%77'! ?'*23*! :'*0'! %0?7R::'-! 23*! )1! )27)-1'! FQ?'! +'0?'! -'75! 3:! 2)C%7%'0! ?'*+I'CC'>! X0! -Q?)0!
%0?7R::'7-'!F7'5!%&&'!-&A00'1!7R:'2):7%:1!0A?5'0?%:.!C'0!;?)!5)*!-1)?%:!C':'1!F'&HC*'1!3:!2A71'!
-%:! 35'*7)?1! 1%7! -%:! -'75>! `C5'0?1! 23*1R77'*! E)*:*'1+'.! )1! +,0! -'75! +)5?'! -P*,0:'1! ?'1! 2A*-1'!
I3*?'C3?'*F'-A:! 35'*.! +5%7&'1! 5)&1'! 03:'1! 23*5%**%0:! PQ! )CF,7)13*%'1! -'0'*'>! 4Q! F)::*,0?! )2!
'*2)*%0:'*!2*)!+'0?'-!2A*-1'!:*)5%?%1'1!5,*?'*'?'!+,0!%&&'.!)1!+,0!5%77'!2Q!03:'1!,?!)2!)1!&3CC'!1%7!
?'0!2A*-1'!&30-,71)1%30.!?)!?'1!%!+'0?'-!AI0'!C'-1!+)0?7'*!3C!)1!2Q!,?7'5'*'1!PI'8'*>!E)*:*'1+'.!
-3C! -'75! '*! -H:'P7'I'*-&'.! PQP':'*.! )1! +,0! -'752A7:'7%:! '*! &7)*! 35'*.! )1! -Q?)00'! )25%:'7-'*! %!
P*3:*)CC'1!&)0!5R*'!5)0-&'7%:'!23*!P'*-30)7'1!)1!+Q0?1'*'.!23*!+5'C!&)0!1):'!)0-5)*'1!23*.!)1!
C)0!-P*%0:'*!&30-,71)1%30'*!35'*_!E)*:*'1+'!23*&7)*'*!'0?5%?'*'!3C!23*-&'77'0!PQ!+'0?'-!2A*-1'!
3:!)0?'1!23*7AF]!

)J'(#13'&(,<&(*-,('&(1,"'($12(263',(.A&#$'(3-,3;(-$("'$('&(#<(#:'B1'2$(,<&(*-,(?-&($%:'(R("1-5'$'#()3(-$(*-,(#/-2(
.A23'#(*'3'$($6$=(E-,(5210'&(#/&6*$(0'"("'$=(K3(#<(3<&("'&(.-/$1#/(2-,3($1"(.&-(*-,(?-&(06&'$(1,"'(?)#(?-*(.A&#$'(
3-,3($12(*-,(/)**'&("'&4"(13',(C("'$('&(.A&#$(1(43'(RV=(J'$('&(1//'(#6&213($&%3$(.)&(',(.A&#$'3-,3#.A"',"'=(E-,(
3<&(213'#)*(1('$(21*5)=(FGH(E',(.)&"1("'$('&(*1,(-,"',(3&-01"1$'$;(#<(?-&("'$(5-&'(06&'$(.'"$(-$(#21::'(.)&(-$(#/422'(
"'&4"(1(#$-&$',=)(!

9'!:*)5%?'!&3CC'*!2*)!-13*'!?'7'!)2!fH77)0?!3:!+)*!-Q7'?'-!3P!1%7!13!1%C'*-!1*)0-P3*1!+5'*!5'I>!S3*!
03:7'!)2!&5%0?'*0'!%!%01'*5%'V,0?'*-A:'7-'0.!-3C!F3*!"!8!"!m!1%C'-!&A*-'7!2*)!@&'IFH.!'*!?'1!'1!
-1A**'!73:%-1%-&!)*F'I?'!)1!&3CC'!1%7!&301*377'*0'!8!h0!CQ!1):'!27'*'!F,--'*.!h0!+)*!?'1!23*!?Q*7%:1!
1%7!)1!&A*'!-'75!3:!CQ!&A*'-!)2!C)0?'0.!3:!h0!&A*'*!'0!-13*!3C5'I!1%7F):'!PQ!)*F'I?'!23*!)1!&,00'!
-R11'! -%0!C)0?!)2.! -3C!3:-Q!+)*!5R*'1!C'?!PQ!@&'IFH>!@R*7%:1! -%?-1! %! :*)5%?%1'1'0!&)0!?'1!5R*'!
,F'+):'7%:1!)1!&A*'!7)0:1!-'75>!9'0!+HPP%:'!&301*37!F'1H?'*.!)1!?'!:*)5%?'!2Q*!'1!-13*1!-H:'2*)5R*!
PQ!?'*'-!)*F'I?'!8!23*!03:7'!'*!?'1!%&&'!'1!P*3F7'C.!)0?*'!23*&7)*'*.!)1!?'1!:%5'*!C'*'!)*F'I?'!1%7!
?'*'-!&377':'*.!+5%7&'1!%&&'!'*!-Q!*)*1.!3:!)0?*'!%:'0!CQ!-'75!%0?+'01'!?'1!23*-AC1'!-'0'*'>!

iQ*!?'!:*)5%?'!'*!PQ!)CF,7)13*%'1.!-&)7!?'!-3C!0R501!1%7-'-!)2!27'*'!2):P'*-30'*.!+5%7&'1!&)0!:%5'!
5'01'1%?'*!C'77'C!&30-,71)1%30'*0'>!9'*!&)0!3:-Q!5R*'!5'01'1%?!2*)!C3*:'0-1,0?'0!)2.!-Q7'?'-!)1!
?'! &3CC'*! -'0'*'! %0?! 1%7! ?'0! 2A*-1'! &30-,71)1%30!'0?!P7)07):1>! J)0:1! ?'! 27'-1'! &5%0?'*! 5R7:'*!
?'*23*!)1!-R11'!+'7'!?):'0!)2!1%7!F'-A:'1!8!'0!'0&'71!:*)5%?!2%&!-3C!*':'7! 7):1!-%0'!1%?'*!2A*-1!PQ!
?):'0.!-Q7'?'-!)1!+,0!&,00'!0Q!PQ!)*F'I?'!%!F,1%&&'0!3C!'21'*C%??):'0>!E)0:'!7R-'*!%!I3,*0)7'0.!
-R*7%:1!*'-,71)1'*0'!2*)!7)0:1%?-P*A5'0.!C'0-!?'!5'01'*>!['01'1%?'0!'*!?3:!P*R:'1!)2.!)1!C)0!+'7'!
1%?'0!-&)7!+37?'!-%:!&7)*.!%?'1!C)0!%&&'!5'?.!+53*0Q*!?'1!F7%5'*!'0-!1,*>!9'1!'*!?'*23*!5)0-&'7%:1!)1!
23*?HF'!-%:!%!)*F'I?'.!C'0!C)0:'!+)*!03:'1!7'11'*'!7R-'-132!C'?!1%7!5'01'1%?'0>!S3*!&5%0?'*0'!&)0!
?'1!5R*'!'1!?%7'CC).!+5%-!?'!-&)7!PQ!13%7'11'1.!+'01'!C)?!%!8)2'1'*%'1!'77'*!-1%77'!PD-&%5'0\>!i3:7'!)2!
&5%0?'*0'!23*1R77'*.!)1!?'*'-!CR0?!+)*!-Q!-5R*1!5'?!)1!)22%0?'!-%:!C'?!5'01'1%?'0.!)1!&5%0?'*0'!
+'77'*'!5%7! )2! -1'?!)7'0'!'0?!)1!+)5'!?'*'-!,1Q7C3?%:'!C)0?!C'?>!E)0:'!)2!&5%0?'*0'!+)*!?3:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!9'11'!'*!:%5'15%-!F7'5'1!)2+I,7P'1!)2.!)1!?'*!-%?'0+'0!'*!%0?2A*1!0,CC'*-H-1'C!+3-!?%)F'1'-7R:'0.!+53*!?'1!)71%?!'*!
?'1! 7)5'-1'!0,CC'*.!-3C!&3CC'*!%0?>!4Q!?'0!CQ?'!5'?!?'!:*)5%?'.!)1!?'!%&&'!&3CC'*!F):'*-1! %!&A'0.!+5%-!?'!'*!
2*)5R*'0?'.!0Q*!?%)F'1'-7R:'0!&)7?'*!?'C!%0?>!



! #"!

+HPP%:1!2A7:'-&)F!8!2Y!)2!?'*'-!C)0?.!C3*.!FA*0!'77'*!'0!5'0%0?'>!BQ?'!23*!-'7-&)F'1-!-&H7?.!C'0!
3:-Q!23*!)1!?'7'!3P7'5'7-'0!5'?!'0!-&)00%0:!'77'*!23*!)1!?'7'!)0-5)*'1!C'?!-%0!C)0?>!!

O&*+!&;(144,*2#-!

S'71-1,?%'*0'! P':'*! -Q7'?'-! PQ.! )1! ?'*! '&-%-1'*'*! '0! ?3FF'71+'?! 3C&*%0:! 1*H:+'?! 3:! )0-5)*>!
W5%0?'*0'!'*!1*H::'!5'?!F'+)0?7%0:'0.!%?'1!?'!F7%5'*!1%7-'1!)2!'&-P'*1'*.!C'0!':'03C-3*:'0-!*377'!
23*! ,?2)7?'1! )2! :*)5%?%1'1'0! F'1H?'*.! )1! &5%0?'*0'! 2A7'*! )0-5)*! 3:! ?'*C'?! 3:-Q! -&H7?! 5'?!
&3CP7%&)1%30'*>!X0?5%?'*'!)1!?'1!'*!5)0-&'7%:1!)1!,?2A*'!':'03C-3*:'0!%!+5'*?):'0.!+53*!C)0:'!
%&&'DC'?%8%0-&'!3C-1R0?%:+'?'*.! 2Y!)*F'I?'!3:!F'+35'1!23*!)1! %05375'*'!C)0?'0.!-P%77'*! %0?!PQ!
C,7%:+'?'0! 23*! )1! ,?2A*'! ?'0>! W5%0?'*0'! &)0! -Q7'?'-! 3P7'5'! '0! -P7%11'7-'! C'77'C! ?'! &*)5! ?'!
CA?'-!C'?!PQ!)CF,7)13*%'1!3:!?'0!+5'*?):.!?'!-&)7!+)5'!1%7!)1!2,0:'*'!5'?!-%?'0!)2>!

! !



! ##!

B#$,*(H-,'(,!PJ!?,(2-#Q2$,,*!+2'!-*532$,!$25@,+28,*,!

X1! 23*CQ7! C'?! @,0?16I'C! P*3I'&1'1! 5)*! )1! ,?5%&7'! &308'P1'*! 3:! %?''*! 1%7.! +53*?)0! 1'&0373:%!
&,00'! +IR7P'! C'?! 1%7! )1! 1%7FH?'! -,0?+'?-H?'7-'*! %! ':'1! +I'C>! X21'*-3C! -,0?+'?-1'&0373:%! %!
+I'CC'1! '*! '1! C':'1! F*'?1! 'C0'.! 23&,-'*'*! P*3I'&1'1! -3C! 3C1)71! PQ! '0! -P'8%'7! :*,PP'!
P)1%'01'*lF3*:'*'Z!:*)5%?'!?%)F'1%&'*'>!9'!?'-%:0&308'P1'*!3:!7A-0%0:'*.!-3C!P*3I'&1'1!,?5%&7'*.!
-&,77'!)71-Q!&,00'!7A-'!03:7'!)2!?'!,?23*?*%0:'*.!-3C!:*)5%?'!?%)F'1%&'*'!-1Q*!35'*!23*!-3C!5%-1!%!
)2-0%1!M>N>!!

L,+&$,!&-!58+232+,+,*!

9'0!35'*3*?0'?'!C'13?'! '*! '0! '&-P73*)1%5! ,?23*-&0%0:.! +53*! '0! *R&&'!V3*&-+3P-! '*!C'?! 1%7!
2A*-1! )1! ,?5%?'! ?'-%:03C*Q?'1! 1%7! F*'?1! )1! %0&7,?'*'.! -Q! C)0:'! 23*-&'77%:'! %?''*! -3C! C,7%:1>!
6'*'21'*! F7%5'*! ?'! F'?-1'! %?''*! ,?5)7:1! 3:! ,?23*-&'1! 0R*C'*'! :'00'C! '0! *R&&'! -1H*'?'! 3:!
23&,-'*'?'!V3*&-+3P-!C'?!F*,:'*'.!FQ?'!P'*-30)7'! 2*)!+3-P%1)7'1! 3:!P)1%'01'*>! ;! -7,10%0:'0! )2!
P*38'--'0!F7%5'*!?'!C'-1!735'0?'!%?''*!,?23*-&'1!%!'0!C%0?*'!)2P*A50%0:.!+53*!'0!'77'*!27'*'!)2!?'!
,?23*-&'?'!%?''*!*')7%-'*'-!-3C!P*3131HP'*>!

SA7:'0?'!+35'?)&1%5%1'1'*!+)*!5R*'1!?'7!%!?'-%:0,?23*-&0%0:'0>!<?35'*!?'!0R501'!)&1%5%1'1'*!+)*!
?'*! 5R*'1! '0! 7)0:! *R&&'! C%0?*'! CA?'*! 3:! )&1%5%1'1'*! %01'*01! +3-! '01'0! ?'! ?'71):'0?'!
5%*&-3C+'?'*.!+3-P%1)7'1!'77'*!PQ!,0%5'*-%1'1'1>!

9'-%:023*7AF'1! -1)*1'?'!C'?! '0! 3&%182$':4&7';4/! %!C)I! #KK^!C'?! ?'1! 23*CQ7! )1! %?'01%2%8'*'!
C,7%:'! P*3F7'C'*! -)C1! :'0'*'*'! %?''*! 1%7! ?'-%:07A-0%0:'*>!g3*&-+3PP'0!F7'5! 2)8%7%1'*'1! )2! -'&-!
23*-&'*'! 2*)! ()*+,-! <0%5'*-%1'1! C'?! F)::*,0?! %! ?)1)73:%.! '103:*)2%.! -H:'P7'I'5%?'0-&)F! 3:!
%023*C)1%30-5%?'0-&)F>! 9'71):'*0'! 5)*! '0! *R&&'! &7%0%&'*'! +'*,0?'*! '0! ?%)F'1'-7R:'.! 1*'!
-H:'P7'I'*-&'*.! '0! 2A?-'7-7R:'! 3:! '0! I3*?'C3?'*>! 9'*,?35'*! ?'713:! 13! :*)5%?'! &5%0?'*! %!
V3*&-+3PP'0.! -3C! F'::'! '*! 27'*:)0:-:*)5%?'>! @3C! 3F-'*5)1A*'*! 5)*! ?'*! 2'C! P'*-30'*! 2*)! 1*'!
?'71):'0?'!5%*&-3C+'?'*!TJ3:%8).!437H83C!3:!E'?%8,-U>!!

S3*7AF'1!F7'5!2,7:1!3P!%!-1)*1'0!)2!#KKa!C'?!'0!$%'2)#:4&7';4/<!+53*!27'*'!?'-%:023*-7):!F7'5!
?%-&,1'*'1! %! :*,PP'*>! ;:'0! F7'5! V3*&-+3PP'0! 2)8%7%1'*'1! )2! '0! '103:*)2.! 13! ?)1)73:'*! 3:! '0!
%023*C)1%30-5%?'0-&)F'*! 2*)! ()*+,-! <0%5'*-%1'1>! ;! V3*&-+3PP'0! ?'713:! '0! ?%)F'1'-7R:'.! '0!
2A?-'7-7R:'.! 2'C! -H:'P7'I'*-&'*.! '0! -'&*'1R*! 3:! '0! ?%R1%-1>! 9'*,?35'*! ?'713:! 13! P'*-30'*! 2*)!
5%*&-3C+'?'0!J3:%8)>!

;!?'-%:0V3*&-+3PP'0!2%&!5%!+35'?-):'7%:!&7%0%&'*0'-!2''?F)8&!PQ!'0!*R&&'!?'-%:0&308'P1'*.!-Q!5%!
A0-&'?'!)1!%0??*):'!P)1%'01'*0'!C'*'!%!P*38'--'0>!S3*!)1!2Q!C)0:'!23*-&'77%:'!%0P,1!2*)!P)1%'01'*!
5)7:1'!5%!)1!+37?'!:4&7';4//%#!2!5%#8%5=&%*'%8.!+53*!C)0:'!)2!?'!:*)5%?'!)77%:'5'7!F*,:1'!7)0:!
1%?!PQ!)1!5'01'.!3:!+53*!?'-%:0%?''*0'!&30&*'1!&,00'!*'7)1'*'-!1%7!?'!:*)5%?'-!-%1,)1%30!3:!'*2)*%0:>!

B)-'*'1!PQ!?'-%:0V3*&-+3PP'0!3:!5'01'5R*'7-'-V3*&-+3PP'0!5)7:1'!5%!)1!)*F'I?'!5%?'*'!C'?!'1!
P)*!)2!%?''*0'>!9%--'!%?''*!?)00'?'!F)-%-!23*!'0!'>%#0&2%?:4&7';4/!%!-1)*1'0!)2!)P*%7!#KKL.!+53*!
5%!)2P*A5'?'!'0!*R&&'!-8'0)*%'*!5'?!+IR7P!)2!-%CP7'!P)P%*!3:!P)P!P*3131HP'*!TC38&D,P-U!)2!?'0!
1'&0373:%.! 5%! *':0'?'! C'?! )1! 7)5'>!g3*&-+3PP'0! 5)*! %:'0! )**)0:'*'1! )2! 23*-&'*'! +'*,0?'*! '0!
'103:*)2.! 13! ?)1)73:'*.! '0! -H:'P7'I'*-&'! 3:! '0! %023*C)1%30-5%?'0-&)F'*>! 9'*,?35'*! ?'713:! '0!



! #M!

I3*?'C3?'*.! '0! -'&*'1R*.! '0! ?%R1%-1.! '0! 2A?-'7-7R:'! 3:! '0! -H:'P7'I'*-&'>!9'*! 5)*! %0:'0! :*)5%?'!
?%)F'1%&'*'!C'?.!C'0! '0!?%)F'1%&'*!3:! 1%?7%:'*'! :*)5%?! -P%77'?'! *377'0! -3C!:*)5%?! %! -8'0)*%'*0'>!
G*'!P'*-30'*!2*)!J3:%8)!?'713:!3:-Q!%!V3*&-+3PP'0>!

;!'21'*Q*'1!#KKa!5)*!23&,-!PQ!)1!,?5%&7'!'0!/&4848@/%.!'9):F3:'0.!F)-'*'1!PQ!%?''*0'!2*)!?'!1*'!
2A*-1'!V3*&-+3P->!4*3131HP'0!F7'5!+35'?-):'7%:1!,?5%&7'1!PQ!()*+,-!<0%5'*-%1'1.!C'0!?'*!5)*!1R1!
-P)**%0:!C'?!F7>)>!J3:%8)>! 4*3131HP'0! 5)*! 2R*?%:! %! 3&13F'*!3:!F7'5! 1'-1'1! %! '0!CQ0'?!0R*C'*'!
F'-&*'5'1!%!,0?'*-A:'7-'!M!%!)2-0%1!O>!

G,(1'+5+,*!

;!?'1!2A7:'0?'!5%7!'0!*R&&'!)2!*'-,71)1'*0'!2*)!?'!23*-&'77%:'!V3*&-+3P-!&3*1!F7%5'!F'-&*'5'1>!;!?'!
23*-&'77%:'! V3*&-+3P-! F7'5! ?'*! -&%1-'*'1! '0! 7)0:! *R&&'! %?''*>! W,0! '0&'71'! )2! ?'C! 0Q'?'! 1%7!
P*3131HP'-1)?%'1.!3:!C)0:'!:3?'! %?''*!F7'5! 2*)5)7:1!F7>)>!P:)>!C)0:7'0?'! *'7'5)0-! 23*!P*3I'&1'1!
'77'*! C)0:7'?'! *'--3,*8'*>! ;?''*0'! '*! ?'*23*! -&%1-'*'1! %! ?'11'! )2-0%1! 1%7! 2*'C1%?%:! F*,:! %! '77'*!
%0-P%*)1%30!23*!)0?*'!P*3I'&1'*>!

7*,4+2$(3K*8(+,$!

S*'C1%?-5R*&-1'?!'*!'0!1HP'!V3*&-+3P.!+5%-!+35'?23*CQ7!'*!-H-1'C)1%-&!)1!,?23*-&'!'1!3C*Q?'!
3:! :'0'*'*'! 0H'! %?''*>! X1! 2*'C1%?-5R*&-1'?! F'-1Q*! )2! 1*'! )2:*R0-'?'! 2)-'*>!9'0! 2A*-1'! 2)-'! '*!
&*%1%&2)-'0.! +53*!C)0! 23*-A:'*! )1! 2%0?'! ,?23*?*%0:'*! 3:! P*3F7'C'*! %! ?'0!CQ?'.! )*F'I?'1! '*! -)1!
-)CC'0! PQ! %! ?):>! 9'*'21'*! -&%21'*! C)0! 1%7! 2)01)-%2)-'0.! +53*! )77'! 7A-0%0:'*! '*! 1%77)?1'! FQ?'!
*')7%-1%-&'! 3:! ,*')7%-1%-&'! 3:! 1%7! -%?-1! &3CC'*! %CP7'C'01)1%30-2)-'0.! +53*! 23&,-! '*! PQ! +5%7&'!
*'--3,*8'*.!?'*!&*R5'-! 23*!)1!*')7%-'*'!03:7'! )2!?'!:'0'*'*'?'! %?''*>!9'*!5)*! -)1!#!m! 1%C'!)2! 1%7!
V3*&-+3PP'0>!SA7:'0?'!'*!'0!3P-)C7%0:!)2!03:7'!)2!?'!%?''*.!-3C!&3C!3P-13?>!

9*&@',4,*!&-!1$)&*$*2#-,*!

;!P*3F7'C2)-'0!+)5?'!?'71):'*0'!13!3:!13!OD"K!C%0,11'*!1%7!)1!-&*%5'!P*3F7'C'*!0'?!PQ!-CQ!:,7'!
-'?7'*>! X21'*2A7:'0?'! F7'5! ?'! ?%-&,1'*'1! %! 2R77'--&)F.! 3:! 2A7:'0?'! 7%-1'! '*! 03:7'! )2! ?'!
+35'?P*3F7'C'*.!-3C!&3C!2*'C>!

A@'2'7%! 34&;4*$!8!6'*,0?'*! P*3F7'C'*!C'?! )1! 2%0?'! PDP7)?-.! +AI! P)*&'*%0:-)2:%21.! P*3F7'C'*!
C'?!)1! -&,77'! 5R*'!5R&! 2*)! )*F'I?'1! 23*! )1!?'71):'! %!"D#!&30-,71)1%30'*.! -5R*1! )1! 2%0?'! *,0?1!PQ!
-H:'+,-'1.!P*3F7'C'*!C'?!&)01%0'23*+37?!3:!-CQ!3:!,&3C23*1)F7'!5'01'5R*'7-'*>!

B#34&10824#C7411D#270824#!8! ,?23*?*%0:'*! 5'?! )1! +37?'! -1H*! PQ!NDO!P)P%*'*lI3,*0)7'*.! ?'0!
:*)5%?'! A0-&'*! )1! &,00'! -'! )77'! -%0'! -5)*! 3:! P*A5'*.! ?'*! C)0:7'*! '0! 2R77'-!
&3CC,0%&)1%30-P7)123*C.!-3C!'*!1%7:R0:'7%:!%!+I'CC'1.!?'0!:*)5%?'!2Q*!&,0!'1!AI'F7%&-F%77'?'!)2.!
+53*?)0!?'1!23*':Q*.!?'0!:*)5%?'!)27'5'*'*!I3,*0)7'0!3:!+'*C'?!)7!%023*C)1%30.!%0?'0!+,0!1):'*!
+I'C.! ?'1! &)0! 5R*'! -5R*1! )1! 35'*-&,'! )77'! 3P7H-0%0:'*0'! 3C! ?'0! :*)5%?'.! P)P%*I3,*0)7'0! -&)7!
F*%0:'-!*,0?1!2*)!&30-,71)1%30!1%7!&30-,71)1%30.!)77'!?)1)!F,*?'!5R*'!-)C7'1!'1!-1'?!TI3,*0)7031)1'*.!
F73?P*A5'*.! F73?-,&&'*.! %0-,7%0F'+35! Tk)25%:'7-'U.! /Gb.! <J! -8)0.! 5R:1.! BG.! ,*%0D-1%Y.! '18>U.!
35'*-%:1! 35'*! 5'01'1%?! %! )CF,7)13*%'1! 3:! P)1%'01273V!8! +53*! 7)0:1! '*! P)1%'01'0! %! 23*7AF'1.! ?'0!



! #N!

:*)5%?'! &)0! %&&'! +,-&'! *Q?! 3:! 5'I7'?0%0:! 3:! -)50'*! '1! F'?*'! C'?%'! 1%7! )1! 2)-1+37?'!
%023*C)1%30'*0'>!

E%#!)&052$%!/F!D$%90#%!8!;&&'!3P1%C)71!)1!P)1%'01'0!&A*'*!7)0:1!23*!'0!&30-,71)1%30!PQ!O!C%0>.!
&7%0%&'*0'!&'0?'*! %&&'!?'0!:*)5%?'-!+I'C7%:'!23*+37?.!?'0!:*)5%?'!2A7'*!-%:!,-%&&'*!PQ!,?'F)0'.!
?'0! :*)5%?'! '*! %&&'! %! 8'01*,C! PQ! -H:'+,-'1.! ?'0! :*)5%?'! '*! 1*R1! '21'*! &A*-'7! 2*)! 2>'&->!
@A0?'*IH77)0?.! ?'1! '*! -5R*1! 23*! ?'0! :*)5%?'! )1! -'#99)& #1& *& ?1")..)()& :.3*$)'5)"?.! ?'0! :*)5%?'!
F'+)0?7'-!-3C!'0!-H:!PQ!-H:'+,-'1>!

G%7#27! 8! <0?:Q! )1! %CP7'C'01'*%0:! )2! 0H! 1'&0373:%! 23*-1H**'*! ?'! &7%0%-&'! )*F'I?-:)0:'.!
+37?F)*+'?! %! 23*C! )2! F)11'*%7'5'1%?! T-&)7! 5R*'! 03&! 1%7! '0! 5):1U.! -&)7! &,00'! 1Q7'! 5)0?!3:! F,CP.!
1'&0373:%'*!-&)7!&,00'!1)7'!-)CC'0>!

H%&'4#%&!8!X*!7R:'0!3:!-H:'P7'I'*-&'0!1%7:R0:'7%:.!3:!+5)?!'*!P'*-30'0-!-1)1,-!T3P1):'1.!307%0'!
'18>U.! +5)?! 7)5'*!ii! T2>'&->! I3*?'C3?'*! -0)&&'*!C'?! '0! :*)5%?U.! 1%7:R0:'7%:+'?! TF'-&'?! F7%5'*!
-'0?1! 1%7! -H:'P7'I'*-&'! -3C! '*! &3CC'1! 1%7! )1! 1):'! -%0!C3F%7!C'?! +I'CU.!C)0:7'*!C,7%:+'?! 23*!
P)1%'01:*,PP'0!&)0!7R*'!+%0)0?'0!)1!&'0?'!3:!?'7'!'*2)*%0:'*>!

I%#'4&$080!'41!7D##%!5=&%!&%*%50#8%!08!4/'01*%!8!/Gb!T!4,7-!5)*%)F%7%1'1.!['!)&1%5%1'1.!,:'!
M#! 8! 7%57%0'.! %&&'! &301%0,'*7%:1U.! B73?-,&&'*.! B73?1*H&.! ,*%0-1%Y.! S)8'#S)8'.! [R:1.! @S! CQ7! 8!
;2.125)& 164(65& F$*#& +5.#"0+& .>')/>4(YH%& Z:0*:4%& ;0:15!*10)& F#"./>4(H%& <456'*4%& [:50%&
B73?P*A5'-5)*!
6F("/!T7)0:1%?-P*A5'U.!S3-1'*F'5R:'7-'*>!

R2(2&#()5(,#!

[%-%30-2)-'0!23*':%&!PQ!-)CC'!CQ?'!-3C!&*%1%&2)-'0.!+53*!P'*-30'*0'!13!3:!13!-&*'5!%?''*!0'?.!
?'*! -'0'*'!F7'5!&)1':3*%-'*'1!3:!?%-&,1'*'1! %! '1! 2R77'-! 23*,C>!SA7:'0?'!'*! '1!,??*):!)2!03:7'! )2!
%?''*0'>!

J2'24#%&! 41! 8%7#2'7%! '@'8%1%&! 8! +'*,0?'*! '1! 0,CC'*! -H-1'C! -3C! &)0! 2%0?'! P)1%'01'0.! '1!
&A7'-&)F! C'?! '0! &3?'.! '1! ;GD-H-1'C! ?'*! &)0! *,CC'! )77'! ?)1)! 8! ?'*! +)*! C'?! )&1,'77'!
P*3F7'C-1%77%0:!)1!:A*'.!'0!%01'*0'1DI3,*0)7!-3C!*,CC'*!(JJX!3P7H-0%0:'*!3C!?'0!:*)5%?'!8!&)0!
-'-!%!+I'CC'1!3:!)2!':'0!7R:'.!/+%P!)'')"&?!:"0?!-3C!?'0!:*)5%?'!+)*.!+53*!)77'!3P7H-0%0:'*!7%::'*!
T+53*! '*!+,0!0,.!F73?P*A5'*.! ,7D-8)0! '18>U.! P:5*0*:4)"*435& ?0#3?! PQ-)1!P)1%'01'0! -Q! +,0l+)0! &)0!
2%0?'-l1%7&)7?'-.! P3-%1%30'*%0:! 5%)! P'*-30)7'1-! 1*Q?7A-'! '0+'?'*! TPQ! P'*-30)7'U.! )77'! :*)5%?'! 2Q*!
?.#5!*4)?%! +53*! 3P7H-0%0:'*! 2%0?'-! T0H'! 1%?'*.! I3,*0)7! 031)1.! F73?P*A5'*U.! 9'0! :*)5%?'! &)0!
&3?'-l*%0:'-! 3Pl-C-.! 0Q*! ?'*! '*! 7'?%:1.! ?%*'&1'! -%:0)7! 2*)!/Gb! 1%7! ?'0! -3C!'*! )0-5)*7%:! T%0:'0!
23*-1H**'0?'! &73&&'U.! C)%7! '77'*! 1'7'230! &30-,71)1%30! C'?! ?%)F'1'-7R:'.! 307%0'!
I3,*0)7%023*C)1%30'*.!CQ7%0:'*!2*)!F73?-,&&'*!,P73)?'-!1%7!2R77'-!-H-1'C!T'51>!,?7'5'*'-!-P'8%2%&1!
)PP)*)1!1%7!?%)F'1%&'*U.!5%?'3!n!7H?!)2!CA?'!1%7:R0:'7%:'!PQ!P)1%'01'0-!C)%7lV'F-'*5'*!T?'7'!C'?!
2)C%7%'.! +,-&! %023.! 1%?'*! n! )21)7'*U.! &30-,71)1%30'0! &)0! 03:7'! :)0:'! 23*':Q! 5%)! 'DC)%7! l1'7'!
&30-,71)1%30.! ,(502"& ?\"63& .).:?.! -H:'-%&*%0:-&3*1! C'?! 2313l+,&3CC'7-'.! ?1I'"4!'*4*!!)"?! %!
-,0?+'?-8'01*'0'!+53*!,0?'*-A:'7-'*!23*'1):'-.!-13*-&R*C'!1%7!-)C1)7'!C'?!-P'8%)7%-1D)2?'7%0:'0.!
6B("/!*'-,71)1!F7%5'*!1%7:R0:'7%:1!+I'CC'2*).!&A*'!]=^?)*'!+I'CC'2*)!'21'*!%01*3?,&1%30!TC'*'!
*3.!1):'!?'1!-3C!'0!P),-'U!

K4472#)! 8! 6'*! F7'5! F7>)>! ?%-&,1'*'1! -'75F33&%0:! T-3C! 0Q*! C)0! 1I'&&'*! %0?! %! '0! 7,21+)50U.!
B,0&'F33&%0:!T+53*!C)0!%&&'!2Q*!'1!P*R8%-1!&73&&'-7R1.!C'0!%!-1'?'1!-&)7!C)0!5R*'!?'*!2*)!LD"MU.!



! #O!

?)3)4& /::!*43?! 35'*! 0'11'1! D! %&&'! )77'! &)0! ?'11'! P:)>! -P*3:P*3F7'C'*.! P*38'?,*'! F33&%0:! T)77'!
&30-,71)1%30'*! 23*! +'7'! :*)5%?%1'1'0! F33&'-! PQ! 23*+Q0?U.! 2Q! 2)-17):1! )77'! 1%?'*! 5'?! ?'0! 2A*-1'!
&30-,71)1%30.!-Q!2>'&->!-8)00%0:!'*!:%5'1!PQ!23*+Q0?>!!

H*0#*=)#2#)!!!P7)07R:0%0:!F7'5!3:-Q!?%-&,1'*'1.!3:!'0! *R&&'!)2! 23*-7):'0'!5)*!&30-,71)1%30'*!
1%7P)--'1! ?'0! '0&'71'! P)1%'01.! 27'*'! -8)00%0:-1%?'*! 5%77'! A:'! 27'&-%F%7%1'1'0.! ?'0! :*)5%?'! 2Q*! '0!
?!U")9'#4?!23*!+'7'!:*)5%?%1'1'0!C'?!%0?FH::'?'!5'01'1%?'*!8!?5>&$)(&.#4&,$#(&.#4&,#"?.!?3FF'71!
-Q!C':'1!7R:'lI3*?'C3?'*l-H:'P7'I'*-&'D1%?!5%7!7A-'!5'01'1%?-P*3F7'C'1>!

;#34&10824#!4)!7411D#270824#!8!+'*,0?'*!C,7%:+'?'0!23*!)1!-'0?'!F73?P*A5'*!C'?!P3-1'0!%!
-1'?'1!23*!)1!1):'!P*A5'0!PQ!+3-P%1)7'1.!I3,*0)7'0!1%7:R0:'7%:!+I'CC'.!2I'*0D!3:!1'7'&30-,71)1%30'*!
PQ!1%?-P,0&1'*!?'*!P)--'*!?'0!:*)5%?'.!F'?*'!1%?!1%7!-)C1)7'*!3:!C'*'!23&,-!PQ!:*)5%?%1'1!-)C1%?%:!
C'?!?%)F'1'-.!':'0!&3?'!8!)?:)0:!1%7!':0'!?)1)!-Q7'?'-!)1!?'!-&)7!&,00'!-'-!+I'CC'2*).!?%)F'1'-!
P)1%'01! &)0! -'! 7)F3*)13*%'5R*?%'*! 3:! I3,*0)7031)1! +I'CC'2*).! -P'8%'71! 1'7'&30-,71)1%30'*! C'?!
?%)F'1'-7R:'0!5)*!A0-&'1>!

;! 23*F%0?'7-'!C'?!&3CC,0%&)1%30!F7'5!?'*!?%-&,1'*'1.!+5%7&'!?)1)!C)0!&,00'!CQ7'! %!+I'CC'1>!
$':%-1*'*'!3:!,P73)?'!F73?-,&&'*1)7!5)*!3P7):1>!S7'*'!5)*!'0%:'!3C!)1!F73?1*H&!3:!,*%0D-1%Y!&,00'!
CQ7'-!%!+I'CC'1.!+5%-!?'!:*)5%?'!+)5?'!?'1!*%:1%:'!,?-1H*>!EQ7%0:!%!+I'CC'1!5)*!'0!C,7%:+'?.!C'0!
?'1!5)*!5%:1%:1! %&&'!)1! 1)F'!237&!PQ!:,75'1.!+5%-!?'! %&&'!'*!-Q!5)01'!1%7! 1'&0%&>!9'1!-&)7!-'-!PQ!?'!
%0?%5%?,'77'!F'+35.!3:!?'*!5%7!5R*'!F'+35!23*!'0!:*,0?%:!%01*3?,&1%30>!!

9'*! F7'5! 3:-Q! ?%-&,1'*'1.! 3C! ?'*! &,00'! 7)5'-! /Gb! CQ7%0:'*! %! +I'CC'1! '77'*! PQ! )*F'I?'1>!
(*F'I?-P7)?-'0!5)*!?3:!%&&'!'1!-P'8%'71!:3?1!5)7:1.!'21'*-3C!?'*!5)*!F'+35!23*!'1!-1'?!C'?!2*'?!
3:!*3>!9'*!F7'5!3:-Q!-0)&&'1!3C.!+53*0Q*!/GbDCQ7%0:'0!-&,77'!5,*?'*'->!9'1!5%7!-&)F'!,1*H:+'?.!
+5%-! /GbDCQ7%0:'0! 2A*-1! F7'5! 5,*?'*'1! ?):'0! '21'*>! X0! C,7%:+'?! 5)*! 2>'&->! )1! :A*'! ?'1! 3C!
23*C%??):'0!3:!-Q!-'0?'!?'1!?%*'&1'! 1%7!'0!I3*?'C3?'*!PQ!+3-P%1)7'1>!X0!)0?'0!&3CC'01)*!5)*!
1:"5!)'')4&.)'').&#!600)&]=^?)"&:3&"60*4)._55*3)&]=^?)"7&!9'!*,1%0'CR--%:'!/Gb!-1*%C7'*!&)0!
I3!:3?1!5'01'!C'?!)1!2Q!*'-,71)1'1.!+53*%C3?!?'!)&,11'!FA*!+)5'!-5)*'1!C'?!?'1!-)CC'>!!

A@'2'7%!34&;4*$!4)!$%#!)&052$%!/F!D$%90#%!!!X0!+'7!)0?'0!1HP'!5%-%30'*!3:!A0-&'*!?*'I'?'!
-%:! 3C!?'! 2H-%-&'! *)CC'*>![)*! -H:'+,-)2?'7%0:'0! %0?*'11'1! 7%?1!C'*'! 7,&-,*%A-1.! -Q! &,00'!C)0!
F'?*'! &7)*'! 5'01'1%?'0.! '0! -)C7%0:! )2! 5'01'-1'?'*0'! 1%7! '1! 5'01'5R*'7-'! F7'5! 0R501.! '1! PD&3*1!
-Q7'?'-! )1! C)0! %&&'! -&,77'! 1R0&'! PQ! PDF%77'11'*.! 7%?1! +H::'7%:'*'! 5'01'*,C! C'?! C'?%'*.! '0!
&A*-'7-3*?0%0:! 3C! 13*-?):'0! +53*! ?'! :*)5%?'! 2>'&->! -)C7'-! 3P! )2! '0! 1)Y).! &30-,71)1%30'*!
&3CF%0'*'1!C'?!'1!V''&'0?3P+37?!%!e*+,-!23*!#!T&*R5'*!)1!&30-,71)1%30'*0'!7%::'*!3C!2*'?):'0U!

?9'0! :*)5%?'! PQ! ,?'F)0'?! 23&,-'*'?'! PQ.! )1! +'7'! F'+)0?7%0:-23*7AF'1! 5)*! -&*,'1! -)CC'0! 3C!
F'+)0?7'*0'!PQ!-H:'+,-'1>!X0!CQ?'!)1!5'0?'!?'1!*,0?1!5)*!)1!-R11'!?'0!:*)5%?'! %!8'01*,C!-3C!
'&-P'*1'0!C'?!'0!'77'*! 27'*'! 7%57%0'*! 1%7! '&-P'*1'*!PQ!+3-P%1)7'1.!P'*-30'0!&,00'! 1*R&&'!PQ>!9'1!
&,00'!3:-Q!5R*'!)1!-,0?+'?-P'*-30)7'1!13:!PQ!+I'CC'F'-A:!'77'*!PQ!)*F'I?-P7)?-'0>!

['01'1%?'*! 8! 5)*! '1! )0?'1! 'C0'.! -3C! &3C! 3P! 27'*'! :)0:'>! E,7%:'! %?''*! 5)*! '0! -&R*C! %!
5'01'5R*'7-'.!+53*!?'0!:*)5%?'!&)0!-'.!+53*!7)0:1!+,0!'*!%!?):'0-!&301*37.!5'01'1%?.!'18>.!'0!-1A**'!
:*)?! )2! *%-%&3-1*)1%2%8'*%0:! 3:! F'+35-1%7P)--'1! &30-,71)1%30.! '1! )2! ?'! C'*'! &*')1%5'! 23*-7):! 5)*!
/+)CP%30-!J'):,'!3:! 2)?A7! %! 5'01'5R*'7-'1! 1%7!CR0?'0'.! 7R:'lI3*?'C3?'*l-H:'P7'I'*-&'!&A*'*!
*,0?1! %!F,--'*!3:!1%7-'*!?'!:*)5%?'! %!+I'CC'0'.!'0)*C'?'!1H5'&0R:1'! %!5'01'5R*'7-'1.!+53*!C)0!
&,00'!5%0?'!:*)1%-!PD&3*1.!'1! 7)0:1%?-5'01'5R*'7-'!C'?!F7>)>! %01'*0'1!3P&3F7%0:.! 1'7'230%3C*Q?'.!
23*P7'I0%0:>!



! #\!

"4;',4,#+,*2#-()5(,#!

4:)>! 1%?-C)0:'7! F7'5! C'13?'0! %&&'! 2,7:1! -1*%0:'01.! 3:! C)0:'! )2! 'C0'*0'! 3C&*%0:!
%CP7'C'01'*%0:-2)-'0!F7'5!?%-&,1'*'1!,0?'*!5%-%30'*>!X0!*R&&'!&30&*'1'!%CP7'C'01'*%0:-?'1)7I'*!
F7'5!?3:!-'0'*'!?%-&,1'*'1!%!23*F%0?'7-'!C'?!'0!)2!?'!-'0'*'!V3*&-+3P-!%!P*3I'&1'1>!

?,(2-#S&*8(%&;!

;!?'0!C'77'C7%::'0?'!P'*%3?'!C'77'C!2*'C1%?-5R*&-1'?'1!3:!?'-%:0V3*&-+3PP'0!5)*!?'*!F7'5'1!
)*F'I?'1!%01'0-%51!C'?!?)1)%0?-)C7%0:!3:!C)0:'!)2!?'!%0P,1.!-3C!:*)5%?'!?%)F'1%&'*'!3:!&7%0%&'*'!
5)*!&3CC'1!C'?>!X1!)2!*'-,71)1'*0'!5)*!'0!*R&&'!F*'?'!?'-%:0%?''*.!-3C!5)*!*'11'1!C3?!03:7'!)2!
?'!,?23*?*%0:'*.!-3C!:*)5%?'!?%)F'1%&'*'!-13?!35'*!23*>!

`C&*%0:!5'01'1%?'0!F7'5!%?''*0'!0',$'B-.'',!3:!?)#:1$-2#'/#:'&1*',$-&1'$(23*'-7Q'1>!

`C&*%0:! &33*?%0'*%0:! 3:! F33&%0:! F7'5! %?''*0'! #4,"?'"#&'C#':2-,',.! #*-&$5))/1,3! 3:!
-*542-$)&1')0'&521/!23*'-7Q'1>!

`C&*%0:! 2*'C1%?%:! F*,:! )2! )CF,7)13*%'*! F7'5! %?''*0'! .&'*$1"',#( -*542-$)&14*! 3:! "'$( 01&$4'22'(
?C'**'5'#A3!2*'C7):1>!

`:!%!23*+37?!1%7!?'0!:*)5%?'!?%)F'1%&'*!3:!+'0?'-!+Q0?1'*%0:!)2!23*7AF'1!F7'5!23*'-7Q'1!'J-35)3',.!
*1,(3&4::'!3:!?<,"$-#/',(F("1-5'$'#!'?%1%30!!

R,#+,05),,#!&-!%&(;2+5'(,8(;,*24,#+5*2,+!

['01'8)2''0!?R&&'?'!35'*!%?''*!1%7.!+53*?)0!C)0!&,00'!23*5)0?7'!5'01'5R*'7-'*0'!1%7!)0?'1!'0?!
-P%7?1%?>!/)2''*!'*!03*C)71!23*F,0?'1!C'?!'1!-1'?.!C)0!F*,:'*!1%?!1%7!-38%)71!-)C)*F'I?'.!)*F'I?'.!
+H::'! 3:!C':'1!C'*'>!9'*23*! F7'5! ?'*! ,0?'*! 5'01'8)2''0! ?%-&,1'*'1.! +5)?! ?'*! -&,77'! 1%7! 23*! )1!
R0?*'!5'01'5R*'7-'1>!i3:7'!)2!23*-7):'0'!5)*.!)1!?'1!5)*!'1!-1'?.!+53*!C)0!&,00'!2Q!'0!&3P!&)22'!
C'?!)0?*'!&5%0?'*! %!-)CC'!-%1,)1%30.!?'7'!'*2)*%0:'*!3:!:'0'*'71!+H::'>!<?!35'*!)1!,0?'*-1A11'!
-38%)7'!)&1%5%1'1'*!&,00'!5'01'8)2''0!3:-Q!5R*'!C'?!1%7!)1!,0?'*-1A11'!P*3?,&1%5%1'1!5'?!2>'&->!)1!
:A*'!?'1!7'11'*'!)1!&3CC'!PQ!%01'*0'11'1.!-,*2'.!-&*%5'!C)%7-!3:!:'0'*'71!2Q!7)5'1!)*F'I?'>!9'1!F7'5!
3:-Q!?%-&,1'*'1.!3C!?'*! -&,77'!3P*'11'-! -CQ!)*F'I?-P7)?-'*.!+53*! -P'8%'71!CR0?'0'!'21'*-P,*:1'!
0'1)?:)0:>!

W308'P1'1!F7'5!?%-&,1'*'1!PQ!V3*&-+3PP'0.!3:!5'?!?'0!-'0'*'!5'01'5R*'7-'V3*&-+3P!%0?*'11'?'!
5%! 5'01'5R*'7-'1! -3C! '0! 7%77'! 8)2'! C'?! 3P?R&0%0:! C'?! ?,:.! 7H-.! F73C-1'*.! &)22'! 3:! 1'! 3:!
23*-&'77%:'! :*A01-):'*! 3:! 7'11'! *'11'*>! X*2)*%0:'*0'! 5)*! C':'1! P3-%1%5'.! C'0! '21'*-3C! 23&,-! %!
P*3I'&1'1!+35'?-):'7%:1!5)*!PQ!;GD,?5%&7%0:.!F7'5!8)2hD%?''0!%&&'!2A*1!5%?'*'>!9'*,?35'*!'*!'0!-13*!
,?23*?*%0:!23*!8)2hD%?''0!)1!2Q!7)5'1!'1!&308'P1.!-3C!*'01!A&303C%-&!+37?'*>!

63-P%1)7-'&-P'*%C'01)*%'1! '*! '0! -)CC'01R0&0%0:! )2! '&-P'*%C'01)*%'1! 3:! +3-P%1)7'1>! ;! ?'11'!
&308'P1!?*'I'*!?'1!-%:!3C!)1!7)5'!23*-&'77%:'!,?-1%77%0:'*.!)&1%5%1'1'*!3:!23*-A:-3P-1%77%0:'*!%!2>'&->!
5'01'3C*Q?'*0'>!9'1! &,00'! 5R*'! ,?-1%77%0:'*! 3C! :*)5%?%1'1! 3:! ?%)F'1'-.! 3P7R:! 5'?! 23*-&'77%:'!
2):P'*-30'*.!'&-'CP'75%-!?%R1%-1'0.!-CQ!23*-A:-3P-1%77%0:'*.!+53*!?'!:*)5%?'!&)0!'&-P'*%C'01'*'!
C'?!-)CC'0+R0:'0!C'77'C!:*)5%?%1'1.!?%)F'1'-!3:!C)?.!'77'*!%0?+37?!7'5'*'1!)2!?'!:*)5%?'!-'75>!
X0!*R&&'!)2!+35'?CQ7'0'!C'?!'&-P'*%C'01)*%'1!'*!)1!+IR7P'!?'!:*)5%?'!?%)F'1%&'*'!C'?!)1!-&)F'!



! #^!

'0! %?'01%1'1!3:!'1! -)CC'0+37?.!)1! 7)5'! -CQ!'&-P'*%C'01'*!3:! -%C,7'*%0:'*!3:!:'0'*'71! 7R*'!3C!
?'*'-!&*3P!3:!?%)F'1'-!:'00'C!,?23*-&0%0:>!!

@'75'!%?''0!F7'5!%&&'!23*2,7:1!5%?'*'.!C'0!-P'8%'71!%?''0.!3C!)1!'0!'77'*!27'*'!)2!?'1!2)-1'!P'*-30)7'!
5'?!7'I7%:+'?!&,00'!1%7F*%0:'!1%?!%!5'01'5R*'7-'1!C'?!:'0'*'7!%023*C)1%30!3:!,23*C'7!-)C1)7'.!F7'5!
)0-'1!%01'*'--)01>!

M&&82#->!(1#$%,$(*,:(,;'5#,#T$8!&-!A4@1'5+&*2,&3,*@'28!

`C&*%0:!F33&%0:!&3C!?'*!%&&'!'0!&30&*'1!?'-%:0%?'.!C'0!F33&%0:!F7'5!C'*'!F*):1!2*'C!-3C!'1!
QF'01!P*3F7'C>!9'0!-13*'!,?23*?*%0:!5'?!F33&%0:!'*.!)1!7R0:?'0!)2!'0!&30-,71)1%30!&)0!5)*%'*'!
C':'1! )71! )2+R0:%:! )2.!+5)?!?'*! 2%0?'-! ,0?'*!&30-,71)1%30'0>!9'11'! -&)F'*!'0!,?23*?*%0:.! -3C!
F7'5! ?3&,C'01'*'1! ,0?'*! *':%-1*'*%0:'0! 3:! ?%-&,1'*'1! %! 23*+37?! 1%7! '0! *R&&'! 7A-0%0:'*! 2>'&->!
-'75F33&%0:.!F,0&'F33&%0:.!QF'01!)CF,7)13*%,C!3:!5'?!)1!F7)0?'!1'7'D!3:!2H-%-&'!&30-,71)1%30'*>!!

X0!)0?'0! %?'.! -3C!3P-13?!,0?'*!F33&%0:! 2*)!J3:%8).!5)*! %?''0!3C!'0! -,0?+'?-*'I-'P7)0>!['?!
+IR7P!)2!?'0!&)0!P)1%'01'*!-3C!PQ!*'I-'P7)0'0.!?'*!)05'0?'-!1%7!)1!2%0?'!13:!3:!F,-1%?'*.!-R11'!'0!
*R&&'! &*)5! 3:! A0-&'*! 3P! 1%7! ?'*'-! F'+)0?7%0:>! 9'1! &,00'! 5R*'! A0-&'*! -3C! 5'01'1%?'*.! )01)7!
-1I'*0'*!23*!?'0!PQ:R7?'0?'!)2?'7%0:.!A0-&'*!3C!,?'07)0?-&'!'77'*!%0?'0*%:-+3-P%1)7'*!3:!A0-&'*!
3C! P*%5)1! '77'*! 322'017%:! F'+)0?7%0:>! 6'*'21'*! 5%7! -,0?+'?-*'I-'P7)0'0! 2%0?'! ?'1!
F'+)0?7%0:-1%7F,?.!?'*!F'?-1!P)--'*!1%7!?'!5)7:1'!A0-&'*>!

(CF,7)13*%'35'*F7%&! ?R&&'?'! 35'*! '0! ;GD7A-0%0:.! -3C! &,00'! +IR7P'! &7%0%&'*0'! 3:! ?'! :*)5%?'!
C'?!)1!?)00'!'1!35'*F7%&!35'*!-%1,)1%30'0!PQ!'1!)CF,7)13*%,C>!`5'*F7%&&'1!5%77'!&,00'!5%-,)7%-'*'!
?'! '0&'71'! P)1%'01'*-! 5'01'1%?.! 23*C%?7'! %023*C)1%30'*! 3C! +53*0Q*! C)0! 5)*! PQ! 0R-1'! :)0:.!
5%-,)7%-'*'! P'*-30)7'-%1,)1%30! 3:! )&1%5%1'1'*! 3:! :'0'*'71! 7)5'! '1! C'*'! 1*)0-P)*'01! F%77'?'! )2.!
+53*?)0!)*F'I?'1!PQ!)2?'7%0:'0!23*':Q*>!

635'?%?''0! F):! )CF,7)13*%'35'*F7%&&'1! '*.! )1! '1! C'*'! 1*)0-P)*'01! F%77'?'! 35'*! 5'01'1%?'*! 3:!
)*F'I?-F'7)-10%0:!5%7!2A*'!1%7!'0!F'?*'!23*-1Q'7-'!23*!FQ?'!?'!:*)5%?'-!3:!P'*-30)7'1-!-%1,)1%30>!X0!
-P'8%'7!,?23*?*%0:!5'?!0'13P!?'!:*)5%?'!?%)F'1%&'*'!'*.!)1!?'1! %&&'!F)*'!'*!h0!&30-,71)1%30.!-3C!
-&)7!&33*?%0'*'-.!C'0!'0!*R&&'!&30-,71)1%30'*.!-3C!-&)7!P)--'!-)CC'0>!

(1!)*F'I?'!5%?'*'!C'?!F33&%0:!F7'5!+'07):1!1%7!2*'C1%?%:'!P*3I'&1'*>!

7*,4+2$,#(!54@1'5+&*214!&-!$,+!32*+1,'',!%:,44,@,(H-!

(CF,7)13*%'1! '*! -1'?'1.!+53*!P)1%'01'*!CA?'*!+3-P%1)7-5'*?'0'0>!X1! 1HP%-&!&30-,71)1%30-*,C!'*!
%0?*'11'1! C'?! '1! -&*%5'F3*?.! '0! 83CP,1'*! 3:! 321'! '0! *R&&'! ,0?'*-A:'7-'-%0-1*,C'01'*>! X1!
&308'P1.! -3C! 3P-13?! 27'*'! :)0:'.! 5)*.! +53*?)0! 2*'C1%?'0-! )CF,7)13*%,C! &,00'! %0?*'11'-! 3:!
?'-%:0'->!;!?'0!23*F%0?'7-'!*31'*'?'!?%-&,--%30'*0'!3C&*%0:!1*'!,?23*?*%0:'*]!

" iQ*! 27'*'! 3:! 27'*'! %023*C)1%30'*! 3C! P)1%'01'*0'! *':%-1*'*'-! ?%:%1)71.! +53*?)0! &)0! ?%--'!
%023*C)1%30'*!-Q!5%-,)7%-'*'-!PQ!'0!F'?*'!CQ?'!%!)CF,7)13*%'1_![%7!?'1!&*R5'!0H'!23*C'*!
23*! :*)2%-&'! F*,:'*:*R0-'27)?'*.! '77'*! 5%7! ?'1! &*R5'! )0?*'! CQ?'*! '0?! 1*)?%1%30'77'!
83CP,1'*'!23*!F'?-1!)1!1%7:Q!%023*C)1%30'*_!

" X0! )0?'0! ,?23*?*%0:! 5)*.! +53*?)0! ?'!C)0:'! %023*C)1%30'*.! -3C!F7%5'*! :%5'1! ,0?'*! '0!
&30-,71)1%30.! &,00'! 2)-1+37?'-! -Q7'?'-.! )1! ?'0! :*)5%?'! -'0'*'! &,00'! :'03P2*%-&'!
%023*C)1%30'*0'>!



! #a!

" X0?'7%:! 5)*! '0! 1*'?I'! ,?23*?*%0:.! +53*?)0! )CF,7)13*%'1! 5%77'! -'! ,?.! +5%-! 27'*'! 3:! 27'*'!
P)1%'01'*!F7'5!F'+)0?7'1!5'?!+IR7P!)2!1'7'&302'*'08'*>!@Q!5%77'!?'*!CQ-&'!5R*'!F'+35!23*!
'0!)0?'0!%0?*'10%0:!)2!-'75'!?'1!2H-%-&'!*,C.!3:!'51>!&,00'!C)0!23*-1%77'!-%:!*'0'!5%*1,'77'!
)CF,7)13*%'*.! +53*! 7R:'0! 2*)! '0!C3F%7'0+'?! '77'*! 2>'&->! ?'*+I'CC'! 2*)! &,00'! +)5'! '0!
7R:'7%:!-)C1)7'>!!!

@P'8%'71! 1'7'&30-,71)1%30'*0'!F7'5!?%-&,1'*'1!'0!?'7.!3:!23*-&'77%:'! -PA*:-CQ7!3P-13?.!-3C!2>'&->!
+5'C!?'*!1):'*!%0%1%)1%5'1!1%7!)1!*%0:'!3P_!653*!*%:'!%023*C)1%30'*!?'*!-&)7!C'?]!1)7'.!5%?'3.!?)1)!
2*)!-'0-3*'*!C>27>_!65)?!5%7!23*+37?'1!5R*'!C'77'C!:*)5%?!3:!7R:'.!0Q*!-)C1)7'0!23*':Q*!35'*!'0!
1'7'230_!653*?)0!-%&*'-.!)1!%023*C)1%30'*0'!23*-1Q-!3:!'51>!2)-1+37?'-!35'*!'0!1'7'2307%0I'_!

@'75'! )CF,7)13*%,C%?''0! F7'5! ,?23*-&'1! :'00'C! '0! *R&&'! '&-P'*%C'01'*! FQ?'! C'?!
1'7'&30-,71)1%30'*! 3:! C'?! 23*-A:! C'?! 5%?'33P1):'7-'! )2! -'75'! ?'! 2H-%-&'! &30-,71)1%30'*>!
$'-,71)1'*0'!+'*2*)!'*!F'-&*'5'1!-'0'*'>!!

=U#$+5(8,#!1!$25@,+,(!,$2+2&#>!42#!-*1;;,!&-!,?5-@&-,#!

9'0!-%?-1'!:*,PP'!)2!?'-%:0%?''*!1):'*!,?:)0:-P,0&1!%!?'0!:*)5%?'!?%)F'1%&'*-!':'0!-%1,)1%30>!!

T<,"$-#/',(C("1-5'$'#('"1$1),!13:!,?:)0:-P,0&1!%.!)1!?'!:*)5%?'!321'!+)*!'0!?'7!,?-1H*!C'?!-%:^>!9'1!
5%7! 321'! 5R*'! '1! F73?-,&&'*)PP)*)1.! 1'-1-1*%C7'*.! %0-,7%0P'0.! 0Q7'.! F'+37?'*! 1%7! )22)7?.! 3:!
?*,'-,&&'*>! ;?''0! F):! +Q0?1)-&'0! 5)*! )1! 7)5'! '0! ?'-%:0'1! +Q0?1)-&'.! -3C! 5)*! %0?*'11'1! 1%7! ?'!
-P'8%'77'!F'+35.!-3C!?%)F'1%&'*'!+)*>!9'1!&,00'!5R*'!-P'8%'77'!73CC'*!3:!*,C!1%7!?%)F'1'-,?-1H*!
-)C1!%0?FH::'?'!5R*&1AI'*!1%7!2>'&->!+Q0?1'*%0:!)2!7)51!F73?-,&&'*!3:!&3-1%023*C)1%30'*>!!

E1,( 3&4::'! +)0?7'?'! 3C! )1! ?'-%:0'! 23*-&'77%:'! &308'P1'*! 23*.! +53*?)0! ?'! :*)5%?'! ?%)F'1%&'*'!
&,00'! F*%0:'-! -)CC'0! %! -CQ! -38%)7'! :*,PP'*>! 65%7&'! %0%1%)1%5'*! 5%77'! ?'*! 5R*'! F'+35! 23*.! 3:!
+53*?)0!&,00'!1'&0373:%!)05'0?'-!1%7!)1!-R11'!:*,PP'*0'!-)CC'0_!b*,PP'*0'-!2,0&1%30!&,00'!
5R*'!)1!?'7'!3P7'5'7-'*!3C!:*)5%?%1'1'0.!5R*'!'1!23*,C!23*!'*2)*%0:-,?5'&-7%0:!3:!CQ-&'!5R*'!'0!
P7)123*C!23*!-CQ!&30&,**'08'*>!

9'1!-%?-1'!&308'P1.!'J-35)3',.!'*!'0!F7)0?%0:!)2!13!&308'P1'*]!9'0!P'*-307%:'!-,0?+'?-I3,*0)7!3:!
'0!C'*'!1*)?%1%30'7!?):F3:>!@,0?+'?-%023*C)1%30'*!7%::'*!%!'1!F7)0?%0:-2'71!C'77'C!+3-P%1)7'1!3:!
+5'*?):-7%5'1>! 9):F3:'0! F*,:'-! 1%7! )1! 2)0:'! %023*C)1%30'*! 3C! +5'*?):-7%5'1.! 3:! I3,*0)7'*!
)05'0?'-!1%7!)1!2)0:'!%023*C)1%30'*!3C!P)1%'01'*!PQ!+3-P%1)7'1>!['?!)1!F7)0?'!?'!13!&308'P1'*!&)0!
'9):F3:'0!1*R&&'!PQ!%?''*!3:!&308'P1'*!2*)!F'::'!5'*?'0'*>!S3*CQ7'1!C'?!'9):F3:'0!'*!)71-Q!
)1! 2)-1+37?'! -,0?+'?-%023*C)1%30'*! %! '1! 23*C)1.! -3C! %&&'! '*! ?%&1'*'1! )2! +3-P%1)7'1.! C'0! ?'0!
:*)5%?'!-'75>!

'9):F3:'0! 5)*! '1! )2! ?'! &308'P1'*! -3C! F7'5! ,?237?'1! 5%?'*'! %! P*38'--'0! 3:! '*2)*%0:'*! C'?!
'9):F3:'0!'*!F'-&*'5'1!%!)2-0%1!O>!!!

R,#+,3K*,'(,(S&*8(%&;;,#!

S3*!)1!5)7%?'*'!3:!,?237?'!53*'-!%?''*!F7)0?1!'0!!F*'?'*'!P)1%'01:*,PP'!F'-7,11'?'!5%!)1!+37?'!'0!
'&-P'*%C'01'*'0?'!V3*&-+3P.! +53*! 5%!5)7:1'! )1! %0??*):'! 5'01'5R*'7-'1! PQ! -5)0:'*)CF,7)13*%'1>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!S7'*'!)2!&5%0?'*0'!&)7?'*!?'*'-!7%77'!1)-&'!C'?!,?-1H*!23*!?'*'-!?%)F'1'-1)-&'>!



! #L!

;?''0! 5)*! )1! ,?0H11'! ?'0! 1%?! P)1%'01'*0'! 5'01'?'! PQ! '0! &30-,71)1%30! 1%7! )1! 2Q! ?'*'-! %0P,1! PQ!
&308'P1'1!3C!'9):F3:'0.!1'7'&30-,71)1%30'*!3:!0H'!%?''*!1%7!5'01'5R*'7-'1>!S3*!)1!?)00'!'0!:3?!
)1C3-2R*'!3:!)2P*A5'!%?''0!3C!5'01'8)2''0!+)5?'!5%!&AF1!?,:'!1%7!F3*?'0'!%!5'01'5R*'7-'1!-)C1!
F73C-1'*>!9'*,?35'*! 1%7FA?! 5%! 23*-&'77%:'! 7'11'! *'11'*.! -)C1! :*A0-):'*.! &)22'.! 1'.! 7%:+1! -3?)5)0?!
C'?!C'*'>!S3*!)1!-)C7'!3P!PQ!%?''*0'!+)5?'!5%!7)5'1!1*'!-13*'!P3-1'*-.!+53*!P3-1D%1-!F7'5!-)1!PQ>!!

!!

L122'"'$( $12( 0',#$&'(01#'&()*310'2#'&,'( .)&(0',$'06&'2#'#O)&/#?)::',(*'"(52)*#$'&;("43';( '$( 2122'(/A//',( 1(?CA&,'$(
*'"( 2'$$'( &'$$'&;( $'()3(/-..';( #-*$( 1,#:1&-$1),#/)&$(:<(5)&"','=(L122'"'$( $12(?AC&'(01#'&(?0)&2'"'#("'(3','&'"'( 1"''&(
2A5',"'(52'0():#-*2'$(:<(:)#$F1$#(:<(0633',=((

;! )71! 5)*! 8)>! #KDMK! P'*-30'*! 23*F%! 5'01'5R*'7-'1! 3:! &3C! C'?! %0P,1>! 9'! :*)5%?'! F7'5! 5'?!
)0&3C-1'0!3*%'01'*'1!3C!V3*&-+3PP'0.! 2%&!'0! 27H'*!3C!P*3I'&1'1!3:!'1! )0?'1!5'01'5R*'7-'!5)*!
:I3*1! 1%7:R0:'7%:1! 23*! ?'C.! -3C! %&&'! 5%77'! ?'71):'>! (77'! ?'! )?-P,*:1'! +)5?'! ?3:! %01'1! C3?! )1!
?'71):'.!3:!F%77'?'1!35'023*!5%-'*.!+5%7&'!%?''*!3:!&3CC'01)*'*.!?'*!&3C!2*'C!PQ!P3-1D%1-!%!7AF'1!
)2!?):'0>!

J%#8%5=&%*'%!

B%77'?'*!)2!FA*0.!B%77'?'*!)2!2A?1'!FA*0.!`5'*-&,?!1%7!)1!-0)&&'!C'?!)0?*'.!(5%-'*!T1%7!CR0?'0'U.!
F7)?'.! E,-%&! %! )CF,7)13*%'1.! S3*':Q*! C)0:'! 1%0:! %! )CF,7)13*%'1.! J)0:5'I-! 2*)! 8! 7R&&'*1! C'?!
23*2*%-&0%0:'*.!B*,:'!5'01'5R*'7-'1! 1%7!)1!2Q!?%-&,1'*'1!23*-&'77%:'!'C0'*]!?%R1%-1'*.!-H:'P7'I'*-&'.!
I3*?'C3?'*.! X21'*)F'*! +5)?! ?'! )0?*'! :A*.!E%7IAl&,71,*! ?'*! 3P23*?*'*! 1%7! ?'1.! (2-1)0?! F'1H?'*!
C%0?*'! %01'*'--'! %! -38%)71! -)C5R*.! ;0:'0! %01'*'--'! %! ?'1! -38%)7'! 8! +)*! 03&! %! )0?'1! 0'15R*&.!
['01'5R*'7-'!'51>!C'?!%01'*0'1 

L6%11%74#'D*80824#!

9%)F'1'-!'*!5'7&'0?1!:'00'C!C)0:'!Q*.!:*)5%?%1'1!'*!0H1.!%0&7,?'*!)7C%0?'7%:!:*)5%?D-0)&!8!%&&'!
&,0! ?%)F'1'-.! %&&'! 5)01! 1%7! 83CP,1'*'.! C'0! )77'! +)*! '0! '&-P'*1! %! 3C:)0:-&*'?-'0.! 5'?!
-5)0:'*-&)F-?%)F'1'-]!,5%?'0+'?!3C!)71!op!?'1!'*!1*H:1!)1!5R*'!%!)CF,7)13*%'1.!?)!C)0!%&&'!-137'*!
03&! PQ! -%:! -'75.! &30-,71)1%30! C'?! ?%)F'1'-7R:'0! &)0! -&'! PQ! )2-1)0?.! 5%?'31'7'230! 5'?!
?%)F'1'-7R:'.!5%?'31'7'230!5'?!?%)F'1'-7R:'!%&&'!'1!P*3F7'C.!C)0?!5%7!:'*0'!-'!&30-,71)1%30.!+)0!
%&&'!'*!C'?!1%7.! 73&)71!-H:'+,-! !qDDp!@&'IFH.!+'71! 1*H:!5'?!?'1!F)*'! %&&'!)77'!&30-,71)1%30'*.! 1*H:!
5'?!73&)71!-H:'+,-.!*%:1%:!:3?!%?'!)1!3P1):'!-)C1)7'.!)1!5R*'!+I'CC'!&)0!5R*'!7)0:1!5R&.!+5%-!?'*!
'*!03:'1.!?'1!'*!C':'1!)1!-&,77'!)2!-1'?!+5'*!"N>!?):.!C'0!?'1!'*!'1!:3?1!1%7F,?.!:7)?!23*!)1!&3CC'!
8! ?4:3)4&,#"&502"&9>&()0?.!+I'CC'&30-,71)1%30!'*!-5R*! %! 137&'-%1,)1%30'*.!-5R*1!P*R8%-1!)1!+,-&'!
+5)?! ?'*! F7'5! -):1! 8! C)0! 137&'*! CQ-&'! %! :'023*1R77%0:'0.! ?%)F'1'-7R:'! -)C1)7'0.! 'C)%7! 1%7l2*)!



! MK!

I3*?'C3?'*l?%R1%-1!C'?!-5)*!PQ!-PA*:-CQ7.!G*H:1!)1!&3CC'!+'*%0?.!'0!'&-P'*1!?'*!-%:'*!)1!)71!'*!
3&>! @'*! I3! -'75! )1! &,*5'0! -1%:'*! T-5)0:'*-&)F-?%)F'1%&'*U.! G*H:+'?! 5'?! )1! &3CC'! +'*.!
W30-,71)1%30!PQ!)*F'I?'.!W30-,71)1%30!23*':Q*!PQ!)*F'I?'.!J%:':H7?%:1!3C!C)0!-%??'*!?'*+I'CC'!
)'')"& 9>& 523),65& ,$*5& .#4& 1>"& ?5!_'(& 6(?%& `':(9"U$)& 5$#"& )"& '#435:.0%& a#b)& /*'''?'*! 3:!
'21'*2A7:'0?'!&30-,71)1%30.!B'&HC*%0:!0Q*!;G!%&&'!5%*&'*.!SA?-'7-7R:'0!3:!?%)F'1'-7R:'0!-PA*:'*!
3C! ?'1! -)CC'.! 6'05'0?'! -%:! 0Q*! ?'*! '*! P*3F7'C'*! 3:! %&&'! +5'*! :)0:.! B73?P*A5'!
?'*+I'CC'l':'0! 7R:'.! ;! F':H0?'7-'0! )2! :*)5%?%1'1'0! '*! +I'CC'&30-,71)1%30! 3&.!
B73?-,&&'*5R*?%'*!8!5%:1%:1!)1!7R:'0!&)0!-'!?'C.!S3*-%0&'7-'!5'?!+I'CC'&30-,71)1%30!8!+5)?!:A*!
C)0_!

H%&'4#*2)!M4D&#0*CN?$0)94)%#!

S%0?'!?'1!+'7'!'1!-1'?!PQ!0'11'1.!)2CH-1%2%8'*'!8!:3?1!)1!CA?'!)0?*'!?%)F'1%&'*'!?'*!:'*0'!5%7!5R*'!
:*)5%?'.! 4*%5)1r! 9):F3:-031)1'*! 8! +53*?)0! +)*! I':! +)21! ?'1>! 653*0Q*! F7'5! ?'1! 322'017%:1>!!
`9')$)'5)& .)(G7& ;@#44*435/*'')().! b3?1! C'?! 3P1):'7-'! )2! -)C1)7'.! [%?'! -Q! C':'1! -3C!
C,7%:1l[%?'!23*!C':'1.!F7%5'!,*37%:.!`P7H-0%0:'*!?'*!27H5'*!*,0?1!PQ!0'11'1.!%&&'!-%&&'*1.!G5%57!3C!
*377'23*?'7%0:!C'77'C! ':'0! 7R:'! 3:! ?%)F'1'-! )CF,7)13*%,C.! @'0?'! ,*%0P*A5'*! 3:!F73?1*H&!C'?!
P3-1'0.!;&&'!0'C1!)1!2Q!&30-,71)1%30'*0'!P*'--'1!%0?!%!'0!?):7%:?):!8!+5)?!-%:'*!)*F'I?-:%5'*'0_.!
EQ7!PQ!C)5'0.!F)*0'1-!-1A**'7-'.!5R:1.!b*)5%?%1'1-,:'.!)7?'*.!T,??)00'7-'U___.!B%77'?'*!)2!:*)5%?%1'1!
8! '51>!,:'! 23*!,:'.!b3?1!C'?!8+)1D23*,C!+53*!C)0!&)0! 7)5'!'0!P*32%7.!C)18+'>>>.!XC)%7! 1%7l2*)!
I3*?'C3?'*l?%R1%-1!C'?! -5)*! PQ! -PA*:-CQ7! .! @7Q! C'?%8%0-&'! ,?1*H&! 3P.! XC)%7! 1%7! ?%)F'1'-7R:'!
.)(& 0#'& 5:.& ?#4#'25)")5?& :3& ).#*')5& 0*'/#3)%& c_30.>'*43)"& 8! /#"4)0%& +B)"& ,#"& $*& *43)4&
,)..)'*3,)()"+%&A>"U")4()&F5$*3)".:"H&'*(0&*&0$*$'&:.&'250&0*'&#(3#43&0*'&)D?):F3:.!<?5'&-7%0:!)2!
*41:& $*#& ?)4,)(?%& <43)4& *40)")55)& *& ()0& 5:@*#')& 8! +)*! 03&! %! )0?'1! 0'15R*&.! (21)7'*! C'?!
7R:'l?%)F'1'-7R:'!&3CC'*!),13C)1%-&.!`*?7%-1'!C'?!23*&7)*%0:!)2!&0)P!-Q!23*-1Q'7%:'!3*?!8!+5)?!
'*!'0!+I'*1'-8)00%0:_>>>.!6)*!%!?):! %&&'!C,7%:+'?!23*!)1!2Q!C)PP'0!C'?!+I'C!8!1):'*!031'*!8!5%7!
5R*'!?'I7%:1!)1!?'1!+'7'!'*!-)C7'1!

!

`C&*%0:!+I'CC'l1'7'&30-,71)1%30'*!5)*!'1!)2!?'!C'-1!C)*&)01'!'C0'*!-PA*:-CQ7'1!3C!1*H:+'?>!
@'753C!?'1!5)*!7)0:1!)1!1):'!1%7!@&'IFH.!3:!?'1!&*R5'?'!C':'1!1%?.!5)*!1*H:+'?-2A7'7-'0.!?'1!:)5!)1!
+)5'!-'1!'0!'&-P'*1!321'!5%:1%:'*'!'0?!)1!-P)*'!1%?!3:!F'-5R*!5'?!)1!&3CC'!1%7!@&'IFH>!9'*!5)*!?3:!
'0&'71'! &30-,71)1%30'*! F7>)>! C'?! ?%)F'1'-7R:'0.! -3C! ?'! 27'-1'! C'01'.! ?'! :3?1! &,00'! 1):'! 5%)!
1'7'&30-,71)1%30'*!3:!'5'01,'71!03:7'!)2!&30-,71)1%30'*0'!%!F':H0?'7-'0!)2!23*7AF'1>!

`C&*%0:! '9):F3:'0! 5)*! ?'*! %01'*'--)01'! ?%-&,--%30'*! 3C.! +53*! C':'1! C)0! :'*0'! 5%77'! 5%?'>!
;023*C)1%30'*! '*! FQ?'! :3?'! )1! +)5'.!C'0! '0:)0:! %!C'77'C! &)0! 23*!C)0:'! %023*C)1%30'*! :%5'!
,0A?%:'!F'&HC*%0:'*>!`C&*%0:!-38%)7'!0'15R*&!3:!'7'C'01'*!%!'9):F3:'0!5)*!?'*!-13*!-P7%11'7-'.!
+53*!03:7'!C'01'.!?'1!&,00'!5R*'!'0!:3?!CQ?'!)1!&3CC'!%!&301)&1!PQ.!5)*!)0?*'!C'*'!)25%-'0?'!
3:!C'01'.!?'!+)5?'!03&!%!?'*'-!'&-%-1'*'0?'!0'15R*&>!9'*!5)*!3:-Q!?%-&,--%30'*!3C!-%&&'*+'?'0!
)2!)1!+)5'!-%0'!%023*C)1%30'*!?'*,?'!PQ!%01'*0'11'1>!(0?*'!:3?'!23*-7):!5)*!F7>)>!'0!3*?7%-1'!C'?!
23*&7)*%0:'*! PQ! &0)P1! -Q! 23*-1Q'7%:'! 3*?! -3C! 2>'&->! +5)?! '0! +I'*1'-8)00%0:! ':'017%:! 5)*! 3:! '1!
:'0'*'71!A0-&'!3C!)1!2Q!)71!C)1'*%)7'!3C!23*7AF'1!-)C7'1!'1!-1'?>!



! M"!

C0,#5*2,S&*8(%&;;,#!

9'0!0R-1'!?'-%:0)&1%5%1'1!%!23*7AF'1!5)*!'0!-8'0)*%'V3*&-+3P>!G%7!?'00'!V3*&-+3P!5)*!2*'C1%?'0-!
)CF,7)13*%,C!C'?! 1'7'&30-,71)1%30'*! 3:! '9):F3:'0! 5)7:1! ,?! -3C! %?''*.! ?'*! -&,77'! ,?23*-&'-!
5%?'*'>! G%7! -8'0)*%'V3*&-+3PP'0! F7'5! '0! *R&&'! 1HP%-&'! -8'0)*%'! F'-&*'5'1.! 2>'&->! -)C1)7'! C'?!
-'&*'1R*.!2A?-'7-7R:'.!I3*?'C3?'*!3:!?%R1%-1.!-)C1!3P1):'7-'!)2!&30-,71)1%30'*.!5%?'3&30-,71)1%30!
3:!/Gb!CQ7%0:!%!+I'CC'1>!!

9'*,?35'*!F7'5!'0!*R&&'!-%CP7'!*'&5%-%11'*!TC38&D,P-U!?'-%:0'1!1%7!-8'0)*%'V3*&-+3PP'0>!G%7!)1!
%77,-1*'*'! '9):F3:'0.! ?'0! '7'&1*30%-&'! P)1%'01I3,*0)7! 3:! )0?*'! ;GD-H-1'C'*! F7'5! -%CP7'!
P)PF)&&'*!)05'0?1>!65%-!-8'0)*%'1!23*?*'?'.!)1!%023*C)1%30'*!F7'5!*':%-1*'*'1!%!'1!;GD-H-1'C.!F7'5!
%023*C)1%30'*0'!-&*'5'1!PQ!'1!-1H&&'!P)P%*!3:! 7):1! %!?'0!2H-%-&'!F)&&'.! -3C!*'P*R-'01'*'?'!;GD
-H-1'C'1>! @&,77'! %023*C)1%30'*! +'01'-! ,?! )2! -H-1'C'1.! F7'5! P)P%*'*! 1):'1! 2*)!F)&&'0! 3:! 7):1! PQ!
F3*?'1>!G%7!3P1):'7-'!)2!&30-,71)1%30'0!F7'5!)05'0?1!03*C)7'!?%:%1)7&)C'*)!C'?!5%?'32,0&1%30.!
3:! 1%7! 1'7'&30-,71)1%30'0!F7'5! '1! 5%?'37%0&! -%C,7'*'1! 5'?! +IR7P! )2! 13! 83CP,1'*'>!9'! 23*-&'77%:'!
-8'0)*%'*!F7'5!:'00'C-P%77'1!5'?!+IR7P!)2!?'!P*%C%1%5'!*'&5%-%11'*!3:!23*7AF'1!F7'5!2%7C'1!3:!-'0'*'!
)0)7H-'*'1>!SA7:'0?'!'*!'0!3P-,CC'*%0:!)2!+35'?P3%01'*0'>!

!

P1*42'&1,3(-.($'2'/),#42$-$1),(4,"'&(O)&/#?)::',(

;!23*F%0?'7-'!C'?!'9):F3:'0!F7'5!?'1!?%-&,1'*'1!C':'1.!+5%7&'!)2!?'!&7%0%-&'!%023*C)1%30'*.!-3C!
2)0?1'-!PQ!+3-P%1)7'1.!-3C!-&,77'!C'?!%!'9):F3:'0>!<?!35'*!?'!C'?%8%0-&'!%023*C)1%30'*!5)*!?'*!
3:-Q! '0! -13*! '21'*-PA*:-'7! '21'*! )1! :'CC'! 23*7AF-%023*C)1%30'*! %! '9):F3:'0! 2>'&->!
&)7'0?'*)&1%5%1'1'*! -3C! )25%&7'?'! )&1%5%1'1'*.! %:)0:5R*'0?'! )&1%5%1'1'*! 3:! P7)07):1'! )&1%5%1'1'*>!
`:-Q! PI'8'*.! 5'I7'?0%0:'*! 3:! +,-&'7%-1'*! &,00'! 5R*'! *'7'5)01'! )1! +)5'! -)C7'1! %! '9):F3:'0>!
9'*5'?!&,00'!)0?*'!&7%0%&'*'!3:-Q!-'!7%-1'0!)2!PI'8'*!%:'00'C!PQ!'9):F3:'0!3:!-%&*'!-%:.!)1!)77'!
?'!*'7'5)01'!%023*C)1%30'*!5)*!F7'5'1!:%5'1>!

;! 23*F%0?'7-'!C'?! 3P1):'7-'! )2! &30-,71)1%30'*! F7'5! FQ?'! 23*?'7'! 3:! ,7'CP'*! ?%-&,1'*'1>! <0?'*!
03*C)7'! &30-,71)1%30'*! F*,:'*! ?'0! :*)5%?'! '0! ?'7! '0'*:%! PQ! )1! -&*%5'! C)0:'! )2! ?'! 1%0:.! -3C!
23*':Q*.!0'?!%!'0!031'-F3:>![%?'3'0!&,00'!+IR7P'!?'0!:*)5%?'!C'?!F'?*'!)1!+,-&'!?'!23*-&'77%:'!
?'1)7I'*!3:!?'*5'?!2*%:A*'!'0'*:%!1%7!)1!23&,-'*'!PQ!-'75'!&30-,71)1%30'0>!9'1!F7'5!3:-Q!?%-&,1'*'1.!
3C! 3P1):'7-'*0'! -&,77'! 3P1):'-! -3C! 7H?3P1):'7-'*! '77'*! 5%?'33P1):'7-'*>! X0! )2! 23*?'7'0'.! -3C!



! M#!

F7'5!2*'C+R5'1.!5'?!5%?'33P1):'7-'*0'!5)*.!)1!?'1!5)*!7'11'*'!)1!0)5%:'*'!%!?'C>!X1!)0?'1!23*-7):!
5)*! )1! 7)5'! ),13C)1%-&! 1)7':'0&'0?'7-'! PQ! 5%?'3'*0'! -Q7'?'-.! )1! C)0! +,*1%:1! &,00'! -A:'! %!
5%?'3'*0'>!

;!23*F%0?'7-'!C'?!5%?'3!F7'5!?'1!3:-Q!?%-&,1'*'1.!3C!?'1!5%7!2A*'!1%7!)C'*%&)0-&'!1%7-1)0?'.!+53*!
&7%0%&'*0'!&,00'!-):-A:'-!23*!?Q*7%:'!*Q?.!3:!3C!?'*!%!?'0!23*F%0?'7-'!-&,77'!%0?:Q-!-)C1H&&'!2*)!
F'::'-!-%?'*>!X0!)0?'0!F'&HC*%0:!5)*.!3C!3P1):'7-'*0'!5%7!:A*'!&30-,71)1%30'*0'!C'*'!23*C'77'!
3:! 2I'*0'! ,23*C'71! -P*3:>! ;! ?'0! 23*F%0?'7-'! F7'5! ?'1! 3:-Q! 23*'-7Q'1.! )1! ?'1! CQ-&'! &,0! 5)*!
3P-,CC'*%0:'0.! -3C! F7'5! 3P1):'1.! +53*! ?'! 5%:1%:-1'! +35'?P3%01'*! &3*1! &,00'! *%?-'-! 3P>!
b'0'*'71!5)*!?'*!?3:!%&&'!?'!-13*'!F'&HC*%0:'*!2*)!P'*-30)7'1-!-%?'>!!

;!23*F%0?'7-'!C'?!5%?'3&30-,71)1%30!F7'5!'0!-%CP'7!3P-1%77%0:!P*A5'1.!+53*!'1!5%?'3F%77'?'!2*)!?'0!
:*)5%?'!F7'5!5%-1!23*!'0!2A?-'7-7R:'!F):!'0! 7%77'! )2-&R*C0%0:>!BQ?'!&7%0%&'*0'!3:!?'!:*)5%?'!5)*!
C':'1!P3-%1%51!35'**)-&'?'!35'*.!+53*!7'5'0?'!3:!'22'&1%5!'0!5%?'3&30-,71)1%30!5)*!3:!C'01'.!?'1!
5)*!'0!&7)*!C,7%:+'?!5'?!5%--'!&30-,71)1%30'*>!BQ?'!7R:'0!3:!?%)F'1%&'*'0!0R501'!?3:.!)1!?'1!5)*!
5%:1%:1.!)1!7H?'0!5)*!:3?!3:!,?'0!23*-%0&'7-'*>!

[%?'3&30-,71)1%30'0!F7'5!,?5%?'1!1%7!3:-Q!)1!%0?'FR*'!+I'CC'!/GbD&30-,71)1%30'*!35'*!)2-1)0?>!
6'*!%0-1*,'*'?'!I3*?'C3?'*'0!?'0!:*)5%?'!%.!+53*?)0!+,0!-&,77'!)05'0?'!,?-1H*'1!%!+I'CC'1>!X0!
2A*-1'!,?23*?*%0:!5)*.!)1!P7)8'*'!&)C'*)'1!*%:1%:1>!9'0!:*)5%?'!-&,77'!+'7-1!7%::'!0'?.!3:!&)C'*)'1!
5)*!1%7&0H11'1!'0!83CP,1'*>!9'*'21'*!5)*!'0!)2!,?23*?*%0:'*0'!)1!2%0?'!'1!-1'?.!+53*!?'*!5)*!2*'?!3:!
*3.!3:!+53*!?'0!:*)5%?'!&,00'!7%::'!%!#K!C%0,11'*>!9'1!&,00'!5R*'!-5R*1!)1!2%0?'!'1!:3?1!-1'?!)1!
7%::'! 0'?! PQ! )*F'I?-P7)?-'0.! 3:! ?'*+I'CC'! &,00'! ?'0! :*)5%?'! F7%5'! 23*-1H**'1! )2! R7?*'! FA*0.!
1'7'230'*!'77'*!)0?'1>!9'*!F7'5!3:-Q!?%-&,1'*'1.!+5)?!P*38'?,*'0!-&,77'!5R*'!%!1%72R7?'!)2.!)1!&,*5'0!
5%-1'!03:'1!23*&'*1>!653*?)0!&,00'!C)0!-&'70'!C'77'C!P*3F7'C'*!C'?!,?-1H*'1.!?'0!CQ?'!?'1!
5)*!-)1!3P!3:!2)*'-%:0)7'*_!`:!%! 1%72R7?'1!C'?!*%:1%:'!2)*'-%:0)7'*!-&,77'!?'0!:*)5%?'!-Q!&301)&1'!
0R*C'-1'! -H:'+,-!'77'*!@&'IFH_!9'*,?35'*!5)*!35'*5R:1!3:! 15%77%0:'*!03:'1.! -3C!&3CP7%8'*'?'!
CQ7%0:'0.!3:!?'*23*!5)*!+I'CC'D/Gb! %&&'!C,7%:1! %!?%--'! 1%72R7?'>!b'0'*'71!F7'5!+I'CC'D/Gb!
)0-'1!-3C!C,7%:1.!C'0!C'?!C)0:'!P*)&1%-&'!,?23*?*%0:'*>!

B$328'2#-!5)!,?5-@&-,#!

@3C! 3P2A7:0%0:! PQ! -8'0)*%'V3*&-+3PP'0! F7'5! '0! P*3131HP'! ,?5%&7'1! )2! '9):F3:'0! 3:!
3P1):'?'7'0!2*)!2*'C1%?'0-!)CF,7)13*%,C>!4*3131HP'0!F'0H11'?'!-%:!)2!'0!?%-1*%F,'*'1!V'FF)-'*'1!
-'*5%8')*&%1'&1,*>! XD?):F3:'0! '*! ?'71! 3P! %! '0! *R&&'! -'*5%8'-! 3:! '0! P3*1)7>! B73?1*H&-?)1)>?&!
%0?'+37?'*! %023*C)1%30'*! 3C! P)1%'01'0-! F73?1*H&.! F73?-,&&'*?)1)>?&! %0?'+37?'*! %023*C)1%30'*!
3C!P)1%'01'0-!F73?-,&&'*?)1).!?'7%8%3,-!'*!'0!7%0&!-'*5%8'.!-3C!)05'0?'-!1%7!)1!7R::'!PI'8'*!%0?!%!
'D?):F3:'0.! 3:! 5%?'3-'*5%8'0! '*! F'*':0'1! 1%7! )1! 7R::'! 5%?'3&7%P! 2*)! &30-,71)1%30'*! %0?! %!
'9):F3:'0>!X0?'7%:!'*!'9):F3:'0>?&!'0!P3*1)7.!-3C!5%-'*!'0!-)C7'1!:*)2%-&!F*,:'*:*R0-'27)?'!
35'*!?'!0R501'!-'*5%8'->!(77'!-'*5%8'-.!,0?1):'0!F73?1*H&-%023*C)1%30'*0'.!%0?:%&!%!?'0!'0?'7%:'!
7A-0%0:>!S%:,*'0!0'?'023*!5%-'*!'0!35'*-%:1>!



! MM!

!

I,()0'&#13$#.134&()0'&("',(0-23$'("1#$&154'&'"'(O'5F#'&01B'(5-#'&'"'(2A#,1,3=(

b*,0?'0.!1%7!)1!'0!V'F!)*&%1'&1,*!F7'5!5)7:1.!5)*.!)1!'9):F3:'0!-&,77'!&A*'!C)0:'!-1'?'*!FQ?'!PQ!
+3-P%1)7'1.!+3-!?'!:*)5%?'!3:!+3-!'5'01,'77'!PQ*A*'0?'>!9'*23*!F7'5!'0!)*&%1'&1,*!5)7:1.!-3C!5)*!
7'1!)1!5'?7%:'+37?'.!3:!-3C!%&&'!&*R5'?'.!)1!?'*!F7'5!%0-1)77'*'1!'&-1*)!-321V)*'!PQ!?'!23*-&'77%:'!
83CP,1'*'>!b*,0?'0!1%7!)1!5R7:'!'0!?%-1*%F,'*'1!-'*5%8')*&%1'&1,*!5)*.!)1!23*-&'77%:'!-'*5%8'-!&,00'!
&3F7'-! -)CC'0!)2+R0:%:!)2!+5%7&'0!:*,PP'!)2!P)1%'01'*.! '9):F3:'0!-&,77'!F*,:'-!)2.!3:! 23*! )1!
C,7%::A*'!)1!23*-&'77%:'!7'5'*)0?A*'*!1%7FA?!+5'*!?'*'-!%023*C)1%30'*>!

9'0!,?5%&7'?'!P*3131HP'!F'-1Q*!+35'?-):'7%:1!)2!'0!V'F!P3*1)7.!-3C!1%7FH?'*!'0!*R&&'!-'*5%8'-.!
'21'*! F*,:'*'0! +)*! 73::'1! %0?>! S3*! ?'1! 2A*-1'! C,7%::A*! P3*1)7'0! '0! *':%-1*'*%0:! )2!
F73?-,&&'*5R*?%'*! 2*)! '1! F73?-,&&'*)PP)*)1>! 65'*! CQ7%0:! F7%5'*! 1)-1'1! %0?! %! '1! -&'C)! C'?!
!#0)3:"*)"4)&+aU"&.:"3)4.#(%&I&d&0*.)&)10)"%& 1U"&1":!:50%&I&d&0*.)&)10)"%& 1U"&#10)4-C)?.!"!m!
1%C'!'21'*.! 2A*! -'0:'1%?.!3C!0#00)4+7&e(&:$)"&/':(56!!)"$_"(*)4! '*!?'*!C,7%:+'?! 23*! )1! -&*%5'!
%0-,7%0?3-%-!3:!'0!&3CC'01)*!1%7! 1)77'1>!S3*-&'77%:'!5%-0%0:'*!)2!?'! %0?1)-1'?'!?)1)!1%7FH?'-Z!F7>)>!
'0!+53*!-P'8%'71!+AI'!'77'*!7)5'!5R*?%'*!2)*5'-!F7Q!3:!*A?'!23*!+,*1%:1!)1!:%5'!'1!35'*F7%&>!@&'C)'1!
3:! %0?1)-10%0:'*0'!5)*!?'-%:0'1!1%7! )1! 7%::'! 1R1!3P!)2!?'!?%)F'1'-FA:'*.!?'*! )77'*'?'!)05'0?'-!)2!
?%)F'1%&'*0'>! ;! P*3I'&1'1! F7'5! ?'1! 35'*5'I'1! )1! 35'*2A*'! 1)7! ),13C)1%-&! 2*)!
F73?-,&&'*CQ7')PP)*)1'1.! 3:! -'753C! '0! P*3131HP'! ,0?'*-1A11'?'! ?'00'! 2,0&1%30)7%1'1! 5%7! ?'1!
&*R5'.!)1!)77'!?'!:*)5%?'!F*,:1'!0'13P!?'11'!)PP)*)1>!9'-,?'0!5)*!?'1!5)0-&'7%:1! )1!2%0?'!,?!)2.!
,$:"(#4&$*&#60:.#0*5!&:$)"1U"0)&:9'254*43)"&0*'&()&1:"5!)''*3)&!#0)3:"*)"&17)!57&+1U"&#10)45.#(+7&
X1! 5R-'017%:1! )*:,C'01! 23*! %&&'! )1! 35'*2A*'! ?)1)! ),13C)1%-&! 5)*! 3:-Q.! )1! %01'*5%'VP'*-30'*0'!
2*'C+R5'?'! &3CC'01)*2'71'1! -3C! 5%:1%:! %! 23*-1Q'7-'0! 3:! 23*&7)*%0:'0! )2! ?'! '0&'71'!

EDagbogen.dk

Blodtryksdata.dk Blodsukkerdata.dk Delicious.com

Blodtryksdata.dk

Server

Video-

uploader

Delicious 

server

Video

Server

Blodtryksmåler Blodsukkermåler
Videokamera

Blodtryks-

uploader Blodsukker-

uploader

Blodsukkerdata.dk

Server



! MN!

F73?-,&&'*5R*?%'*>! ['?! '0! ),13C)1%-&! 35'*2A*'7-'! )2! ?)1)! 5%77'! ?%)F'1%&'*0'! %&&'! ,C%??'7F)*1!
+)5'!C,7%:+'?!23*!)1!&0H11'!'0!&3CC'01)*!1%7!?'0!'0&'71'!CQ7%0:>!4*3131HP'0!1%773?!?'-,?'0!?'0!
:*)5%?'!)1!3P1):'!&30-,71)1%30'*!3:!)0?*'!5%?'3'*.!0)50:%5'!?'C!3:!)2-P%77'!?'C>!(71!-)CC'0!5)*!
C,7%:1!%!V'FF*3V-'*'0!5'?!+IR7P!)2!(?3F'!S7)-+.!-3C!'*!'1!:*)1%-!P7,:D%0.!?'*!'*!%0-1)77'*'1!%!?'!
27'-1'! F*3V-'*'>!X0?'7%:! 5)*! ?'1!C,7%:1! )1! :'CC'!'0! *R&&'! 7%0&-! %! '9):F3:'0.! -3C!&7%0%&'*0'!
+)5?'!C)*&'*'1!5'?!+IR7P!)2!%01'*0'1-'*5%8'0!9'7%8%3,->!

!

!

D134&',( 01#'&( $)( 5122'"'&( .&-( "',( 4"01/2'"'( :&)$)$%:'=( J'$( A0'&#$'( 5122'"'( 01#'&( ',( 21#$'( -.( .)&#/'2213'( #'&01B'#(
7L2)"#4//'&$-5'2;( W1"');( L2)"#4//'&)0'&521/( )3( X','&'2( 1,.)&*-$1),( )*( J1-5'$'#8=( Y<( 5122'"'$( '&( #'&01B',(
L2)"#4//'&)0'&521/(0-23$;()3('$()0'&#13$#5122'"'(01#'#(*'"("',(3&-01"'#(52)"#4//'&06&"1'&=(J'$(,'"'&#$'(5122'"'(01#'&(
01"')(#'&01B',()3(21#$'&(',(&6//'(01"')'):$-3'2#'&(-.("',(3&-01"'#(/),#42$-$1),'&=(W'"(-$($&%//'(:<(',(/),#42$-$1),(
01#'#(01"')',(1(5&)O#'&',=(
!
X1! )2! +35'?23*CQ7'0'! C'?! '9):F3:'0! 5)*! )1! ,0?'*-1A11'! +5'*?):'0! 23*! :*)5%?'! &5%0?'*! 3:!
1%77)?'! 1'7'&30-,71)1%30'*>! ['?! )1! )05'0?'! '0! %01'*0'17A-0%0:! 5%*&'?'! -H-1'C'1! 2*)! )77'!
%01'*0'183CP,1'*'! ,?'0! %0-1)77)1%30! )2! -P'8%'71! -321V)*'! ,?! 35'*! (?3F'! S7)-+! P7,:D%0! 1%7!
)2-P%70%0:! )2! 5%?'3>! JA-0%0:'0! &A*'*! 3:! '*! F7'5'1! 1'-1'1! PQ! ?'! -1A*-1'! F*3V-'*'! 3:! P7)123*C'>!
;01'*2)8'1! 5)*! P*3:*)CC'*'1! 5'?! +IR7P! )2!b33:7'!g'F!G337&%1>!9'*,?35'*! 5)*! ?'*! '0! -P'8%'7!
C3F%7! 5'*-%30.! -3C! &A*1'! PQ! C3F%71'7'230'*! 3:! 5)*! ,?5%&7'1! 5'?! +IR7P! )2! i3&%)! g%?:'1!
S*)C'V3*&>!4Q!C3F%71'7'230'0!5)*!?'1!F7>)>!C,7%:1!+,*1%:1!3:!7'1!)1!-'!3:!*':%-1*'*'!F73?-,&&'*1)7>!
!
4*3131HP'0! 5)*! *'11'1!C3?! :*)5%?'! ?%)F'1%&'*'.!C'0!?'0! ,0?'*7R::'0?'! )*&%1'&1,*! 5)*! ?'-%:0'1!
C'?! +'0F7%&! PQ! )1! C,7%::A*'.! )1! C)0:'! 23*-&'77%:'! -'*5%8'-! *'7)1'*'1! 1%7! )0?*'! P)1%'01:*,PP'*!
&,00'! 1%72AI'-! 1%7! '9):F3:'0>! 9'*,?35'*.! F'1H?'*! ?'0! C':'1! ?%-1*%F,'*'?'! 3:! 7A-1! &3F7'?'!
)*&%1'&1,*! 3:-Q.! )1! )0?*'! 7'5'*)0?A*'*! &)0! ,?5%&7'! -'*5%8'-! 1%7! '9):F3:'0! ,?'0! )1! 5R*'! 23*! 1R1!
F,0?'1!1%7!-'75'!'9):F3:'0>!



! MO!

B#$,*(H-,'(,!VJ!,?5-@&-,#!+2'!-*532$,!832#$,*!4,$!$25@,+,(!!

'9):F3:'0!'*!'0!P*3131HP'!5'*-%30!)2!'1!5R*&1AI!,?5%&7'1!1%7!)1!-1A11'!&5%0?'*!C'?!?%)F'1'-!,0?'*!
?'*'-! :*)5%?%1'1! -3C! 35'023*! F'-&*'5'1>! '9):F3:'0! F7'5! 1'-1'1! )2! 1*'! :*)5%?'! &5%0?'*! C'?!
?%)F'1'-! %! 035'CF'*! #KKa>! S3*CQ7'1! C'?! 1'-1'0! 5)*! )1! 2Q! F'7H-1! 1'&0%-&'! 3:!
)05'0?'7-'-3*%'01'*'?'! P'*-P'&1%5'*! 5'?! '9):F3:'0>! [%! A0-&'?'! -Q7'?'-! F7)0?1! )0?'1! )1! 3P0Q!
5%?'0! 3C&*%0:! '9):F3:'0-! *377'! %! -)C)*F'I?'1! C'77'C! &7%0%&'*'! 3:! P)1%'01.! 3:! +53*?)0!
-,0?+'?-H?'7-'*! &)0! :%5'-! %! P)1%'01'0-! +I'C! 5'?! +IR7P! )2! 1'&0373:%>! J%:'7'?'-! +53*?)0!
'9):F3:'0!PQ5%*&'?'!%01':*)1%30'0!)2!?%)F'1'-F'+)0?7%0:'0!%!+5'*?):'0!3:!&5%0?'*0'-!C,7%:+'?!
23*!)1!:A*'!?'*'-!+I'CC')*F'I?'>!G'-1'0-!23*7AF!-)C1!'*2)*%0:'*!2*)!?'0!'*!?'11'!&)P%1'7-!23&,->!!

!

A8+232+,+,*!&-!4,+&$,!2!+,(+,#!5)!,?5-@&-,#!

A8+232+,+,*!!

@3C!,?:)0:-P,0&1!A0-&'?'!5%!'9):F3:'0!)2P*A5'1!)2!1*'!:*)5%?'!?%)F'1%&'*'.!?)!5%!-Q7'?'-!&,00'!
3P0Q! *'7'5)01'! '*2)*%0:'*.! -)C1%?%:! C'?! )1! 5%! 5%77'! 5R*'! %! -1)0?! 1%7! )1! H?'! 1'&0%-&! -,PP3*1! 1%7!
F*,:'*0'! ,0?'*5'I-! %! 1'-1'0>! @'75'! 1'-1'0! 5)*'?'! '0! CQ0'?! C'?! '21'*2A7:'0?'! 3P-)C7%0:>!
G'-123*7AF'1!F'-&*%5'-!%!0'?'0-1Q'0?'!-&'C)]!!

!

%KLMNOPQRS(TN(K0TUSOUKV(

#$%&'()!*+! ,($)-%%()./0!&0!./%)&1-$%.&/23&)$24&56!

76/&8(9'()!!!!

:*6!/&8(9'()!

*+!

;(!0)<8.1(!1.<'(%.$()(!)(0.2%)()()!1()(2!'=&12-$$()8>)1.()!.!(;<0'&0(/6!

7:6!/&8(9'()!

*+!

?&)9<=%!$&/2-=%<%.&/2@&)=A'!5B!28</0)(<9'-=<%&).(%6!C)-0!<@!(;<0'&0(/!.!$&/2-=%<%.&/()/(!

&0!&5%<0(=2(!<@!$&/2-=%<%.&/()6!!

DE6!/&8(9'()!

*+!

F.1(&$&/2-=%<%.&/!9(==(9!1(!0)<8.1(!1.<'(%.$()(!&0!1.<'(%(2=>0(/!&9!1()(2!1.<'(%(2!8(1!

4G>=5!<@!(;<0'&0(/2!&8()2.0%!&8()!'=&12-$$()8>)1.()6!

DH6!/&8(9'()!

*+!

?&)9<=%!$&/2-=%<%.&/2@&)=A'!5B!28</0)(<9'-=<%&).(%6!C)-0!<@!(;<0'&0(/!.!$&/2-=%<%.&/()/(!

&0!&5%<0(=2(!<@!$&/2-=%<%.&/()6!;(!0)<8.1(!1(=%<0()! .!$&/2-=%<%.&/!4&2!1.<'(%(2=>0(/!2&9!

/&)9<=%6!!

;(I(9'()!*+!"!

G</-<)!*J!

#5@A=0(/1(!./%()8.(32!9(1!0)<8.1(!.!(0(%!4G(96!!

#5@A=0(/1(!./%()8.(32!9(1!./8&=8()(1(!$=./.$()(6!!

!

9'!:*)5%?'!?%)F'1%&'*'!2%&!,?7'5'*'1!F*,:'*0)50!3:!)?:)0:-&3?'>!9'1!5)*!-Q7'?'-!?'C.!?'*!-&,77'!
:%5'! )0?*'.! 23*! '&-'CP'7! &7%0%&'*0'.! )?:)0:! 1%7! ?'*'-! '9):F3:>! 9'! :*)5%?'! 2%&! ,?7'5'*'1! '0!
C3F%71'7'230.!?'!&,00'!%0?1)-1'!?'*'-!F73?-,&&'*5R*?%'*!PQ>!`P1%C)71!-&,77'!?'1!5R*'!?'*'-!':'0!



! M\!

C3F%71'7'230.! C'0! ?)! 23*-&'77%:'! 1'7'230'*! &)0! &*R5'! 23*-&'77%:'! 3P-R10%0:'*! 3:! ?'*C'?!
23*-&'77%:1! -,PP3*1.! F7'5! ?'1! F'-7,11'1! )1! ,?7Q0'! C3F%71'7'230'*! 1%7! ?'! :*)5%?'>! 9'! :*)5%?'!
F'0H11'?'! ?'*'-! ':'0! 83CP,1'*! 3:! %01'*0'1)?:)0:.! C'0! 2%&! ,?7'5'*'1! '1! V'F8)C! 1%7! F*,:! %!
1'7'&30-,71)1%30'0>!9'11'!V'F8)C!F'+37?1'!?'!:*)5%?'.!3:!?'0!5)*!?'*'-!'0'-1'!:3?1:A*'7-'!23*!
?'71):'7-'! %! 1'-1'0>! 4Q! )CF,7)13*%'1! -1%77'?'! C'?)*F'I?'*'! 2*)! ()*+,-! <0%5'*-%1'1! T(<U! '0!
83CP,1'*! C'?! V'F8)C! 1%7! *Q?%:+'?! %! &30-,71)1%30-73&)7'*0'>! ;01'*0'1)?:)0:! PQ! )CF,7)13*%'1!
23*':%&! 5%)! '0! Mb! C3F%71'7'230<! ?)! 5%! %&&'! 3P0Q'?'! 1%77)?'7-'! 1%7! )1! F*,:'! -H:'+,-'1-!
%01'*0'13P&3F7%0:>!['?! &30-,71)1%30'*0'! 5)*! ?'*! '0!C'?)*F'I?'*! 2*)!(<! 1%7! -1'?'! 23*! )1! +IR7P'!
C'?!3P&3F7%0:'0>!!

G'-1'0! &)0! 3P?'7'-! %! )&1%5%1'1'*! %! ?'0! :*)5%?'-! +5'*?):-7%5! 3:! PQ! -5)0:*')CF,7)13*%'1>! ;!
+5'*?):-7%5'1! F7'5! ?'! :*)5%?'! ?%)F'1%&'*'! 3P23*?*'1! 1%7! )1! 1)-1'! ?'*'-! F73?-,&&'*5R*?%'*! %0?! %!
'9):F3:'0! 5%)! C3F%71'7'230'0! '77'*! +I'CC'-%?'0>! '9):F3:'0! &,00'! -Q7'?'-! '*-1)11'! ?'0!
?%)F'1'-F3:.! :*)5%?'! ?%)F'1%&'*'! )05'0?'*! 1%7! )1! 031'*%0:! )2! ?'*'-! F73?-,&&'*5R*?%'*.! +,-&'!
%0-,7%0%0?1):.! -&)F'! 35'*F7%&! 35'*! %0-,7%0F'+35.! 3:! -3C! ?'! C'?F*%0:'*! 1%7!
)CF,7)13*%'&30-,71)1%30'*! +3-! ?%)F'1'-7R:'0>! 9'! :*)5%?'! +)5?'! ?'-,?'0! C,7%:+'?! 23*! )1! -'!
3P1):'7-'*! )2! )CF,7)13*%'&30-,71)1%30'*! 5%)! ?'*'-! '9):F3:! %! ?'*'-! +I'C>! 9'0! V'FF)-'*'?'!
7A-0%0:! F'1A?.! )1! ?'! :*)5%?'! -'75! &,00'! F'-1'CC'.! +53*2*)! ?'! 5%77'! 1%7:Q! '9):F3:'0>! 4Q!
)CF,7)13*%'1!F7'5!?'*!3P23*?*'1!1%7.!)1!'9):F3:'0!F7'5!)05'0?1!%!23*F%0?'7-'!C'?!&30-,71)1%30'*!
+3-! ?%)F'1'-7R:'0.! +53*! ?'*! '*! F'+35! 23*! )1! &%::'! PQ! F73?-,&&'*5R*?%'*0'>! 9'-,?'0! )1!
&30-,71)1%30'*! F7'5! 3P1):'1! 5%)! '9):F3:'0>! 9'0! :*)5%?'! &,00'! -'75! F'-1'CC'.! +53*!
1'7'&30-,71)1%30'0!C'?! ?%)F'1'-7R:'0! -&,77'! 23*':Q!8! 23*! '&-'CP'7! +I'CC'! '77'*! PQ! )*F'I?'>! ;!
1'7'&30-,71)1%30'0! -&,77'! '9):F3:'0!)05'0?'-! 1%7! )1!5%-'!F73?-,&&'*5R*?%'*0'>!G'-1'0! 2,7:1'!?'!
:*)5%?'-! P7)07):1'! &30-,71)1%30'*! %! P'*%3?'0>! X0! 35'*-%:1! 35'*! &30-,71)1%30'*0'! -'-! %!
0'?'0-1Q'0?'!-&'C)]!!

.5%&'2)8!45%&!$%!74#'D*80824#%&!2!8%'8/%&24$%#!'41!$%!8&%!)&052$%!752#$%&!1%$!$209%8%'!$%*84)!2!

! ! DA"#'2#263'( J1-5'$'#263'( Q)&"'*)"'&( P/-,,1,3( J16$1#$(

E-&$?-(( G3*-?):!?>!"M>""!

G3*-?):!?>!#^>""!

s! s! ! ! !

s! s! ! s! !

W1B/%( G3*-?):!?>!"M>""!

G3*-?):!?>!#^>""!

! s! s! ! !

s! s! ! s! s!

I**-( G3*-?):!?>!"M>""!

G3*-?):!?>!#^>""!

! s! ! ! !

! s! s! ! !

!

N,(+$,'+5-,*,!

G%7!)1!?'71):'!%!1'-1'0!A0-&'?'!5%!-3C!,?:)0:-P,0&1!:*)5%?'!1HP'!"!?%)F'1%&'*'.!:'*0'!FQ?'!2A*-1'D!
3:!27'*:)0:-2A?'0?'.!-)C1!'0!:'3:*)2%-&!-P*'?0%0:!-Q7'?'-!)1!)77'!%&&'!F3'?'!%!e*+,-!3:!0R*C'-1'!
3C':0>!@'&-!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!F7'5!*'&*,11'*'1!PQ!-5)0:*')CF,7)13*%'1!?>!"\>"K>Ka!)2!
C'?)*F'I?'*'!2*)!(<>!9'!2%&!,?7'5'*'1!%023*C)1%30-C)1'*%)7'!3C!1'-1'0!3:!F7'5!-'0'*'!1'7'230%-&!
&301)&1'1!23*!)1!2Q!F'&*R21'1!?'71):'7-'0!-)C1!F7%5'!%05%1'*'1!1%7!'0!%01*3?,&1%30-V3*&-+3P>!G*'!)2!



! M^!

?'! *'&*,11'*'?'! A0-&'?'! )1! ?'71):'! %! 1'-1'0]! XCC).! ?'*! 5'01'?'! -%1! 2A*-1'! F)*0.! 3:! [%8&H! 3:!
E)*1+)!?'*!+5'*!5'01'?'!?'*'-!)0?'1!F)*0>!(77'!+)5?'! %0-,7%0F'+)0?7'1! 1HP'!"!?%)F'1'-.!-3C!?'!
+)5?'! +)21! %!+'0+37?-5%-!C%0?*'! '0?! '1! Q*!3:!C'*'! '0?! "K! Q*>!9'! 1*'! :*)5%?'! +)5?'! FQ?'! 2A*.!
,0?'*!3:!'21'*!1'-1'0!-1)F%7'!F73?-,&&'*5R*?%'*>!XCC)!F3'?'!%!'0!23*-1)?!1%7!e*+,-.!C'0-!E)*1+)!
3:![%8&H!F3'?'!+'0+37?-5%-!8)>!NO!&C!3:!\K!&C!2*)!@&'IFH!@H:'+,->!(77'!5)*!5'?!1'-1'0-!3P-1)*1!%!
)*F'I?'.! h0! F7'5! -H:'C'7?1! %! 7AF'1! )2! 1'-1'0>! <?35'*! ?'! 1*'! :*)5%?'! ?%)F'1%&'*'! 5)*! 27'*'! )2!
-5)0:*')CF,7)13*%'1-!C'?)*F'I?'*'! %05375'*'1! %! 1'-1'0]! 2A?-'7-7R:'*.!?%)F'1'-7R:'*.! I3*?'C3?'*.!
?%R1%-1.!-'&*'1R*.!3:!-H:'P7'I'*-&'>!S7'*'!)2!?%--'!+)5?'!5R*'1!%05375'*'1!%!P*3I'&1'1-!1%?7%:'*'!2)-'*>!!

9'*! F7'5! )2+37?1! '0! %01*3?,&1%30-V3*&-+3P! C'?! ?'71):'7-'! )2! 13! )2! ?'! :*)5%?'! &5%0?'*! C'?!
?%)F'1'-.!'0!2A?-'7-7R:'.!'0!?%)F'1'-7R:'.!'0!?%R1%-1.!'0!-'&*'1R*.!'0!-H:'P7'I'*-&'.!'0!I3*?'C3?'*.!
-)C1! C'?)*F'I?'*'! 2*)! J3:%8)! 3:! (<>! 9'0! 1*'?I'! :*)5%?'! 5)*! 23*+%0?*'1! 3:! 2%&! %! -1'?'1!
%01*3?,&1%30'0!+I'CC'!+3-!-%:!-'75>!9'71):'*0'!F7'5!%01*3?,8'*'1!1%7!'9):F3:'0!3:!+'*'21'*!2%&!
?'!13!:*)5%?'!C,7%:+'?!23*!)1!P*A5'!'9):F3:'0!C'?!-1A11'!2*)!C'?)*F'I?'*'!2*)!(<>!9'-,?'0!
F7'5!5%?'3&30-,71)1%30'*!C'77'C!&7%0%&'*'!3:!:*)5%?'!)2P*A5'1.!3:!&7%0%&'*0'!2%&!'0!%01*3?,&1%30!
1%7.! +53*?)0! 7%0&-! &,00'! 1%72AI'-! PQ! '9):F3:'0>! (2-7,10%0:-5%-! F7'5! P7)0'0! 23*! 1'-1P'*%3?'0!
:'00'C:Q'1>! 9'! :*)5%?'! 2%&! ,?7'5'*'1! '0! C3F%71'7'230.! '1! V'F8)C.! '0! C)0,)7! 23*! F*,:! )2!
'9):F3:Z! 3P-R10%0:! )2! V'F8)CZ! 3:! -&HP'! -)C1! '1! %023*C)1%30-C)1'*%)7'! 3C! 1'-1'0! 3:!
'9):F3:'0>!9'!:*)5%?'!,0?'*-&*'5!'0!-)C1H&&''*&7R*%0:!23*!?'71):'7-'!3:!)05'0?'7-'!)2!?)1)>!!

>,$&)"4/$1),#O)&/#?):($12($'#$(-.('J-35)3(*'"(
"'2$-3'2#'(-.(3&-01"'("1-5'$1/'&;(/21,1/'&'()3(
:&)C'/$:-&$,'&'=((!

>,$'&01'O(1(3&-01"("1-5'$1/'&#(?C'*=(W1#,1,3(-.(
01"')/21:(.&-(/),#42$-$1),'&()3("1#/4##1),=!

.+2(8,!&3,*3,:,'(,*!

G'-1'0!PQ5%*&'?'! %&&'!&5%0?'*0'-!C'?%8%0-&'!F'+)0?7%0:>!W5%0?'*0'!F7'5! %023*C'*'1!3C.!)1!?'!
+)5?'!*'1!1%7!)1!1*R&&'!-%:!2*)!1'-1'0!,0?'*5'I-!%!23*7AF'1.!+5%-!?'!%&&'!7R0:'*'!A0-&'?'!)1!?'71):'.!
3:! )1! ?'11'! %&&'! 5%77'! PQ5%*&'! ?'*'-! F'+)0?7%0:>! W5%0?'*0'! +)*!C3?1):'1! -&*%217%:! 3:! C,0?17%:!
%023*C)1%30! 3C! 1'-1'0! 3:! P*3I'&1'1>! W5%0?'*0'! +)*! :%5'1! -&*%217%:1! 1%7-):0! 3C! ?'71):'7-'>!
W5%0?'*0'!3:!P'*-30)7'1!+)*!,0?'*-&*'5'1!-)C1H&&''*&7R*%0:'*!23*!)05'0?'7-'!)2!F%77'?C)1'*%)7'>!!!

!



! Ma!

L,+&$,*!5#3,#$+!2!,*)5*2#-(&;(54'2#-,#!!

S3*! )1! %0?-)C7'! '*2)*%0:'*! C'?! )05'0?'7-'0! )2! '9):F3:'0! %! &30-,71)1%30'*0'! ?'713:! '0! (<!
C'?)*F'I?'*! %! )77'! &30-,71)1%30'*! PQ! 0R*! ?%R1%-1&30-,71)1%30'0! 3:! '0! I3*?'C3?'*&30-,71)1%30>!
`F-'*5)1%30'*0'! 23&,-'*'?'! F7>)>! PQ.! +5'C! ?'*! )05'0?1'! '9):F3:'0! 3:! +53*?)0.! %! +5%7&'!
-%1,)1%30'*! ?'0!F7'5! F*,:1.! %01'*)&1%30'*!C'77'C!&7%0%&'*! 3:! :*)5%?! 3C&*%0:! F*,:.! 1'&0373:%-&'!
,?23*?*%0:'*!3:!F'1H?0%0:'0!)2!?'0!2H-%-&'!3P-1%77%0:!)2!,?-1H*'1>!`F-'*5)1%30'*0'!F7'5!-,PP7'*'1!
C'?!-)C1)7'*!C'?!?'!:*)5%?'!%!5'01'1%?'*0'!C'77'C!&30-,71)1%30'*0'>!`F-'*5)1%30'*0'!3:!,?P7,&!
)2!-)C1)7'*!F7'5!0'?-&*'5'1!'21'*2A7:'0?'>!(77'!&30-,71)1%30'*!PQ!0R*!'0!I3*?'C3?'*&30-,71)1%30!
'*!?'-,?'0!3P1):'1!PQ!5%?'3>!G'7'&30-,71)1%30'0!F7'5!%&&'!3F-'*5'*'1!)2!(<!C'?)*F'I?'*'>!!

X21'*! 1'-1'0-! )2-7,10%0:! F7'5! ?'! 1*'! :*)5%?'! ?%)F'1%&'*'! %01'*5%'V'1! %! ?'*'-! ':'1! +I'C>! ;! 13! )2!
1%72R7?'0'! 5)*! ?'0! :*)5%?'-!C)0?! 1%7! -1'?'! ,0?'*! %01'*5%'V'1.! +5%7&'1! F'1A?.! )1! 3:-Q!CR0?'0'-!
'*2)*%0:'*!C'?! 23*!'&-'CP'7! )1! -'!3P1):'?'!&30-,71)1%30'*!F7'5!F'7H-1>! ;01'*5%'V'0'!5)*'?'!8)>!
"m!1%C'.!F7'5!3P1):'1!PQ!?%&1)230!3:!'21'*2A7:'0?'!1*)0--&*%F'*'1>!;!23*F%0?'7-'!C'?!%01'*5%'V'0'!
13:! 5%! F%77'?'*! )2! ?'0! :*)5%?'-! F*,:! )2! '9):F3:'0! %! +I'CC'1>! ;01'*5%'V'0'! 2,7:1'! '0!
-'C%-1*,&1,*'*'1!%01'*5%'V:,%?'!T-'!F%7):!NU!3:!&3*1'!5%?'3&7%P!2*)!&30-,71)1%30'*0'!F7'5!)05'0?1!
1%7!)1!?%-&,1'*'!,?!2*)>!;01'*5%'V'0'!+)0?7'?'!3C!F7)0?1!)0?'1!+5'*?):-F*,:!3:!)CF,7)13*%'F*,:!
)2! '9):F3:'0!-)C1!3C!-)C)*F'I?'1!C'77'C!&7%0%&'*'!3:!?'0!:*)5%?'O!`:-Q!&7%0%&'*'!F7'5!'21'*!
1'-1'0!%01'*5%'V'1>!X0!2A?-'7-7R:'!3:!'0!?%R1%-1!F7'5!%01'*5%'V'1!-)CC'0.!C'0-!13!?%)F'1'-7R:'*!
F7'5! %01'*5%'V'1! %0?%5%?,'71>! ;01'*5%'V'0'! F7'5! 23*'1):'1! )2! (<! C'?)*F'I?'*'! PQ! +'0+37?-5%-!
@&'IFH!@H:'+,-!3:!W3CC,0'!63-P%1)7'1!%!e*+,->!;01'*5%'V'0'!5)*'?'!8)>!"!1%C'.!F7'5!3P1):'1!PQ!
?%&1)230!3:!'21'*2A7:'0?'! 1*)0--&*%F'*'1>!X0! %01'*5%'V:,%?'!F7'5!,?)*F'I?'1! T-'!F%7):!OU.!3:!?'*!
%0?:%&!&3*1'!5%?'3&7%P!2*)!&30-,71)1%30'*0'!%!%01'*5%'V'0'.!?'*!+)0?7'?'!3C!&7%0%&'*0'-!'*2)*%0:'*!
C'?!3:!3P7'5'7-'!)2!'9):F3:'0!FQ?'!7R:'7%:1!3:!3*:)0%-)13*%-&>!

G,(1'+5+,*!5)!+,(+,#!5)!,?5-@&-,#!

;!?'11'!)2-0%1!P*R-'01'*'-!)0)7H-'0!)2!%01'*5%'V-!3:!3F-'*5)1%30'*!3:!?'*C'?!*'-,71)1'*0'!)2!1'-1'0!
)2! '9):F3:'0>! (2-0%11'1! ?'7'-! 3P! %! 1*'! ,0?'*-0%1Z! F73?-,&&'*.! 3P1):'7-'*! )2! &30-,71)1%30'*! 3:!
1'7'&30-,71)1%30.!?)!?%--'!,?:A*!?'!-'*5%8'-.!'9):F3:'0!1%7FA?!?'0!:*)5%?'!&5%0?'!C'?!?%)F'1'->!
$'-,71)1'*0'! )2! 1'-1'0! '*! 3:-Q! F'-&*'5'1! *& #"0*!')4& ?G+'! '9%)*H>! B*%?:%0:! +3C'! )0?! +3-P%1)7!
1+*3,:+!+')71+8)*'!1'8+0373:H?.!-'!23*C%?7%0:-35'*-%:1'0!-%?-1!%!*)PP3*1'0>!!

M'&$(188,*!

S3*CQ7'1! C'?! )05'0?'7-'0! '9):F3:'0! %! F73?-,&&'**':,7'*%0:'0! 5)*! )1! 7'11'! &5%0?'*0'-!
+I'CC')*F'I?'.!?'1!5%7!-%:'!?'1!)*F'I?'.!?'! 7R::'*! %!)1!,?2A*'!?'0!':'03C-3*:.!?'*!'*!'0!?'7!)2!
F'+)0?7%0:-P*3:*)CC'1! 23*! :*)5%?'! ?%)F'1%&'*'>! 9'*,?35'*! )1! A:'! %01':*)1%30'0! )2!
':'03C-3*:'0! 3:! -'75'! F'+)0?7%0:-P*3:*)CC'1! %! &5%0?'0-! +5'*?):-7%5! C'?! FQ?'! )*F'I?'! 3:!
2)C%7%'>!

E,7%:+'?'0!23*!)1!1%7:Q!'9):F3:'0!'01'0!5%)!C3F%71'7'230!'77'*!5%)!'0!+I'CC'-%?'!C'?5%*&'?'!1%7!
)1! %01':*'*'!F'+)0?7%0:'0! %! +5'*?):'0>!XCC).! ?'*! PQ! -%1! )*F'I?'! )77%:'5'7! 5)*! 307%0'! +5'*! ?):.!
23*'1*)&! +I'CC'-%?'0>! E)*1+)! 3:! [%8&H! ?'*%C3?! 23*'1*)&! C3F%71'7'230'0! 1%7! )1! %0?1)-1'!
F73?-,&&'*5R*?%'*0'!3:!+I'CC'-%?'0.!0Q*!?'!+)5?'!F'+35!23*!)1!2Q!'1!35'*F7%&>!'9):F3:'0!F7'5!
3P7'5'1!-3C!7'1!1%7:R0:'7%:!3:!PQ!-%0!5%-!3:-Q!C'*'!1%7:R0:'7%:!'0?!?'0!)7C%0?'7%:'!?%)F'1'-F3:.!



! ML!

?)!?'!:*)5%?'!)77%:'5'7!)71%?!+)*!?'*'-!C3F%71'7'230!C'?!-%:>!E,7%:+'?'0!23*!)1!5R7:'!?'1!C'?%'.!
?'*!P)--'*!F'?-1!%!%0?!%!?):7%:?):'0-!*,1%0'*.!C'?5%*&'*!1%7!)1!+I'CC'DF'+)0?7%0:'0!&3CC'*!1%7!)1!
2H7?'!C%0?*'!%!+5'*?):'0>!`:-Q!?%)F'1'-7R:'*0'!3P7'5'?'.!)1!'9):F3:'0!&,00'!P)--'!%0?!%!?'*'-!
*,1%0'*.!?)!?'0!:)5!?'C!?'1! -1)0?)*?%-'*'?'!35'*F7%&.!?'!+)5?'!F*,:! 23*!3:!5)*!5)01! 1%7>![%8&H!
3P2)11'?'!?'1.! )1! '9):F3:'0!'*!1%7:R0:'7%:! 2*)! )77'! 83CP,1'*'.! -3C!'0! 1*H:+'?!D!&7%0%&'*0'!&)0!
1%7:Q!+'0?'-!?)1).!-'753C!+,0!+)*!:7'C1!-%0!F3:.!'77'*!-'753C!+,0!%&&'!-'75!'*! 1%7!-1'?'>!XCC)!
23*1)71'.! )1! '9):F3:'0-! 35'*F7%&-2,0&1%30! 5%-1'! -%:! )1! ,?:A*'! '0! :3?! -1A11'! 1%7! )1! :'00'C-&,'!
,?5%&7%0:'0.!?)!+,0!%!1'-1P'*%3?'0!3P7'5'?'!R0?*%0:!%!-%1!%0-,7%0F'+35]!)9&'$('&(*'3'$(#*-&$;(*-,(
/-,( 2633'( .-&0'(:<;( #<(*-,(/-,(#';()*("'&('&( '$(#%#$'*(FGH&>("',("'&(:'&1)"'(?0)&( C'3( #/422'( $12(-$( $-3'(*'&'(
627@>62=$&'+$;8+$&'#$A83#673$.'('#$54&8(?(673=$8#$-'($3@22'$7'$5+4K67#=$,;?+$&'#$;8+=$8#$&'#$(63$(8>#)=(

L2)"#4//'&06&"1'&(1,"$-#$'#(:<(
*)512$'2'.),',((

!

(((((((W6&"1'&,'(1,"$-#$'#(:<(?C'**'#1"',!

;01*3?,&1%30'0! )2! '9):F3:'0! %! *'7)1%30'0! C'77'C! :*)5%?! 3:! &7%0%&'*! C'?2A*1'! 23*+)0?7%0:'*!
3C&*%0:!'I'*-&)F.!-'753C!FQ?'!&7%0%&'*'!3:!:*)5%?'!5)*!'0%:'!3C.!)1!'9):F3:'0!P*%CR*1!5)*!?'0!
:*)5%?'-! *'?-&)F>!S3*+)0?7%0:'*0'! )2! 'I'*-&)F!5)*! 23*Q*-):'1! )2.! )1! '9):F3:'0!P*%CR*1!5)*!?'0!
:*)5%?'-!*'?-&)F.!3:!)1!?'1!5)*!+'0?'.!?'*!F*):1'!1'&0373:%'0!%0?!%!&30-,71)1%30'0!C'?!&7%0%&'*'0>!
X0! 1'&0373:%! -3C! '01'0! &,00'! 1%7:Q-! 5%)! '0! P8! 1%7+A*'0?'! +3-P%1)7'1! '77'*! ?'0! :*)5%?'! -'75>!
'9):F3:'0! ,?23*?*'?'! ?'*C'?! ?'! '&-%-1'*'0?'! -1*,&1,*'*! 3:! ?'0! :R0:-'! ,?23*C0%0:! )2!
&30-,71)1%30'*0'.! +53*! ?'1! '*! &7%0%&'*'0.! ?'*! )05'0?'*! 3:! +)*! &301*37! 35'*! 1'&0373:%'0! 3:!
&30-,71)1%30'0-!23*7AF>!G'-1'0!5%-1'.!)1!?'1!&)0!+)5'!F'1H?0%0:!23*!3P2)11'7-'0!)2!'9):F3:'0.!3C!
?'0!F7'5!:I3*1!1%7:R0:'7%:!PQ!+3-P%1)7'1-!P8!'77'*!'0!P8.!?'0!:*)5%?'!+)5?'!*Q?'*'1!35'*>!B7'5!?'0!
:*)5%?'-!P8!)05'0?1!?*'I'?'!23*+)0?7%0:'*0'!-%:!3C!&7%0%&'*'0-!)?:)0:!1%7!?'0!:*)5%?'-!?)1)!PQ!
'9):F3:'0!3:! 23*'&3C!23*+37?-5%-1!,P*3F7'C)1%-&>! ;!?'! 1%72R7?'.!+53*!'9):F3:'0!F7'5!5%-1!PQ!
&7%0%&'*'0-!P8.!+)0?7'?'!23*+)0?7%0:'*0'!3C!?'0!:*)5%?'-!)?:)0:!1%7!3:-Q!)1!-'!-&R*C'0.!?)!+,0!
+)5?'!F'+35!23*!)1!&,00'!-'!3:!23*&7)*'!1)77'0'.!C'0!3:-Q!3C!+53*0Q*!&7%0%&'*'0!&,00'!1%77)?'!-%:!
)1!-&%21'!5%0?,'!1%7!23*!'&-'CP'7!7)F3*)13*%'P*A5'*0'>!!

!



! NK!

W;+5-,'(,*!5)!8&#(1'+5+2&#,*!!

B)::*,0?'0!23*!)1!1%7FH?'!2,0&1%30'0!3P1):'7-'*!5)*.!)1!?'!:*)5%?'!PQ!)CF,7)13*%'1!PQ!h0!?):!+)*!
C)0:'!&30-,71)1%30'*!3:!3P7'5'*!)1!+)5'!-5R*1!5'?!)1!+,-&'.!)7!?'0!%023*C)1%30!?'!2Q*>!9'-,?'0!
)1! ?'1! &)0! 5R*'! -5R*1! 23*! ?'0! :*)5%?'-! C)0?! )1! ?'71):'! %! -)C17%:'! &30-,71)1%30'*.! -'753C!
1%7-1'?'5R*'7-'0!)2!C)0?'0!321'!23*'1*R&&'-!)2!FQ?'!C)0?'0!-'75!3:!?'0!:*)5%?'!&5%0?'>!!

9'!1*'!:*)5%?'.!?'*!?'713:!%!1'-1'0.!3P7'5'?'.!)1!3P1):'7-'*0'!5%)!'9):F3:'0!-1A11'?'!?'C!%!?'*'-!
5%?'0-FR*'*2,0&1%30! ?'7-!C'77'C! 23*-&'77%:'! F'+)0?7'*'.!C'0! -R*7%:1!C'77'C!+3-P%1)7! 3:! +I'C>!
E)*1+)!23*&7)*'?'.!+53*?)0!3P1):'7-'*0'!F%?*3:!1%7.!)1!+,0!F'?*'!&,00'!5)*'1):'!?'00'!2,0&1%30!
5'?! )1! :A*'! ?'1! C,7%:1! )1! :'0-'! &30-,71)1%30'0! 3:! ?'*5'?! F7%5'! %! -1)0?! 1%7! )1! )F-3*F'*'! C'*'!
%023*C)1%30]!!E-,(.<&(1//'(-2$1"(2-3&'$("'$(?'2';(/4,("'$(*'#$(013$13#$'(#6$$'&(#13(.-#$=(E',(?0'*(0'";(*<#/'(
82&'#$ '+$ ;6(#6(#=$ 7?.$ .82$ 633'$ >6('$ ,8+$ AB'#$ >8(+'#)>! X1! &30&*'1! '&-'CP'7! PQ! 3P1):'7-'*0'-!
+,&3CC'7-'--1A11'! 3P7'5'?'! [%8&H.! ?)! +,0! -Q! &7%P! 2*)! 03:7'! )2! 3P1):'7-'*0'! -)CC'0! C'?!
23*-&'*0'Z!!#-3"'(?4,(Z[\\($12(Z]\\(3&-*^(J'$(0-&( 1//'("'$;( C'3(#-3"'( $12("13(!C)0?"=( Q'3($&)&(,'*213;( C'3(
#-3"'(ZS\\($12(Z_\\=!JFGH&\)0&$#"&()0&*4()&*&.*0&,:$)(7&f6&5#3()&,64&DODM^>!f)I).!-Q!+)*!I':!%&&'!
,U"0& )10)"+>!BQ?'!E)*1+)!3:![%8&H!3P7'5'?'!3:-Q.! +53*?)0!3P1):'7-'*0'!F%?*3:! 1%7! )1! %05375'*'!
?'*'-! CR0?! C'*'>! S3*! E)*1+)! F'1A?! ?'1.! )1! +'0?'-! C)0?! )-H0&*301! &,00'! ?'71):'! %!
&30-,71)1%30'*0'.!3:!?'!?'*5'?!&,00'!?'7'!)0-5)*'1.!C'0-!?'1!23*![%8&H!3:!+'0?'-!C)0?!C'*'!
+)0?7'?'! 3C! )1! ?'7'! 5%?'0>!9'! :*)5%?'! 3:! ?'*'-!CR0?! 5)*! '0%:'! 3C.! )1! ?'!C'-1! %01'*'--)01'!
3P1):'7-'*! 5)*! ?'.! ?'*! 8'01*'*'?'! -%:! 3C! F)*0'1! 3:! :*)5%?%1'1'0.! 3:! -3C! F%?*3:! C'?! 0H!
%023*C)1%30>! 9'1! 5%7! -%:'! 3P1):'7-'*! )2! &30-,71)1%30'*! +3-! I3*?'C3?'*.! 2A?-'7-7R:'.! 3:! )2!
-&)00%0:'*>! E'0! 3:-Q! ?%R1%-1&30-,71)1%30'*0'! F7'5! )0-'1! *'7'5)01'! )1! 2Q! 3P1):'1.! ?)! ?'! '*!
%023*C)1%30-1,0:'!3:!3C+)0?7'*!'C0'*.!?'!:*)5%?'!%&&'!0A?5'0?%:5%-!'*!'&-P'*1'*!%.!-3C!?'1!'*!
1%72R7?'1!C'?!?%)F'1'-'0>!G'-1'0!5%-1'!-Q7'?'-.!)1!3P1):'7-'*0'!:)5!C,7%:+'?!23*!)1!?'7'!3P7'5'7-'*!
%! 23*F%0?'7-'! C'?! :*)5%?%1'1! 3:! F'+)0?7%0:! C'?! )0?*'! 3:! ?'*C'?! C%0?-&'! )2-1)0?! C'77'C!
+3-P%1)7!3:!+I'C.!F'+)0?7'*'!3:!2)C%7%'C'?7'CC'*>!!

`12(0',#$&'( #'#('$( '/#'*:'2(:<(',(/),#42$-$1),;("'&(52'0():$-3'$=(`12(?AC&'(#'&(',(-.("'(3&-01"'(/01,"'&(*'"(#1,(
*-,"():$-3'2#'&(.&-(',(/),#42$-$1),=(J'&0'"("'2'#(1,.)&*-$1),;():2'0'2#'&()3(-,#0-&=((
!
;! 23*+37?! 1%7! 3P1):'7-'*0'! 5)*! FQ?'! &5%0?'*0'!3:! ?'*'-!CR0?! '0%:'! 3C.! )1! ?'! 23*'1*)&! FQ?'! )1!
+)5'! 7H?!3:!F%77'?'!C'?.!-)C1!)1!?'1!5)*!5%:1%:1.!)1!)77'!P)*1'*! %!&30-,71)1%30'0!5)*!-H07%:'.!3:!)1!
?'*'-!:'-1%&!-&,77'!&,00'!-'->!G'-1'0!,0?'*-1*':'?'!-)C1%?%:!F'+35'1!23*!27'&-%F'71!,?-1H*.!%?'1!'0!
&30-,71)1%30!&)0!27H11'!2*)!-&*%5'F3*?'1!1%7!'0!F*%&-!3:!1%7F):'!%:'0>!9'!:*)5%?'!2A71'!-%:!)0-5)*7%:'!
23*!)1!2Q!-)1!3P1):'7-'0!%!:)0:.!3:!23*!)1!?'1!5%*&'?'>!(1!PQ7R::'!?'!:*)5%?'!?'11'!)0-5)*!'*!%&&'!



! N"!

,P*3F7'C)1%-&.!?)!?'1!-&*%5'*!-%:!%0?!%!'0!-%1,)1%30.!+53*!&5%0?'*0'!%!23*5'I'0!'*!C':'1!23&,-'*'?'!
3:!F*,:'*!C':'0!'0'*:%!PQ.!)1!2Q!)71!+5)?!?'*!23*':Q*!C'?>!@)C1%?%:!&)0!?'1!3:-Q!5%-'!-%:!-5R*1!
23*!&5%0?'*0'!)1!5R*'!-H-1'C)?C%0%-1*)13*'*.!?)!&)C'*)!3:!%01'*0'123*F%0?'7-'0!P31'01%'71!&,00'!
5R*'!+3-P%1)7'1-!3:!?'*23*!5R*'!,&'0?1!23*!&5%0?'*0'>!`C5'0?1!,?1*H&1'!'0!)2!F'+)0?7'*0'!3:-Q.!
)1!?'00'!5%77'!F7%5'!%**%1'*'1.!+5%-!?'*!-&,77'!F*,:'-!1%?!PQ!)1!2Q!?'1!1%7!)1!5%*&'>!<?-1H*'1!5%77'!5R*'!
'0?0,!'1! 1'&0373:%-&!)0-5)*-3C*Q?'! %!&30-,71)1%30'0! 23*!F'+)0?7'*0'.!?'*! -)C1%?%:! %&&'!3P0Q*!
?%*'&1'!0H11'!)2!?'0>!!
!
@'753C! &7%0%&'*0'! %&&'! 2%&! '0! ?%*'&1'! 23*?'7! )2! 3P1):'7-'*0'.! 2*'C+R5'?'! ?'.! )1! 3P1):'7-'*0'!
&,00'!F'1H?'.!)1!?'!:*)5%?'!F7'5!3PCR*&-3CC'!PQ.!+5)?!F'+)0?7'*0'!*'01!2)&1%-&!-):?'.!2*'C!
23*!+5)?!?'!1*3'?'.!?'!-):?'.!+5%7&'1!&,00'!2A*'!1%7!-1A**'!1*H:+'?!23*!?'!:*)5%?'>!9'*!3P-13?!?3:!
3:-Q! '0! ?%-&,--%30! F7)0?1! ?'! 23*-&'77%:'! F'+)0?7'*'.! 3C! +5'*! ?'*! -&,77'! :%5'! 1%77)?'7-'! 1%7!
3P1):'7-'0>! 9%-&,--%30'0! +)0?7'?'! 3:-Q.! 3C! ?'! *%-%8%! 3P1):'7-'*0'! 2A*'*! C'?! -%:! 5'?*A*'0?'!
322'017%::A*'7-'!3:!&*%1%&! %!322'017%:+'?'0>!B'+)0?7'*0'! 2)0?1! 2*'C!1%7.! )1!?'0!'0&'71'!F'+)0?7'*!
-&,77'!+)5'!*'1!1%7!)1!0R:1'!3P1):'7-'.!3:!)1!?'*!321'!5)*!27'*'!23*?'7'!23*!?'!:*)5%?'.!'0?!?'*!5)*!
P31'01%'77'!,7'CP'*!23*!?'C>!9%--'!?%-&,--%30'*!2)0?1!?3:!-1'?!%0?'023*!*)CC'*0'!)2!P%7311'-1'0!
3:!%&&'!)2!'0!':'017%:1!%CP7'C'01'*%0:!3:!CQ!?'*23*!?%-&,1'*'-!H?'*7%:'*'!5'?!'0!-Q?)0>!!
!

N,',8&#(1'+5+2&#!

9'1! 35'*3*?0'?'! 23*CQ7! C'?! 1'7'&30-,71)1%30'*!C'?! ?%)F'1'-7R:'0! 5)*! )1! A:'! 27'&-%F%7%1'1'0! %!
F'+)0?7%0:-P*3:*)CC'1!5'?!)1!1%7FH?'!1'7'&30-,71)1%30'*!1%7!?'!:*)5%?'.!?'*!-&A00'-!)1!+)5'!:3?1!
-1H*!PQ!?'*'-!?%)F'1'-!3:!?'*C'?!&,00'!2*%1):'-! 23*!)1!&3CC'!%0?!PQ!)CF,7)13*%'1!03:7'!)2!?'!
C)0:'!P7)07):1'!:)0:'>!9'*5'?!A:'-!%01':*)1%30'0!)2!F'+)0?7%0:'0!%!?'0!:*)5%?'-!+5'*?):.!-R*7%:1!
3:-Q!23*?%!+,0!-'75!&)0!)2:A*'.!3C!+,0!5%7!)2+37?'!&30-,71)1%30'0!+I'CC'!'77'*!PQ!-%1!)*F'I?'>!!

XCC)!5)*! 1%72*'?-!C'?!?'0! 1'7'&30-,71)1%30.!+,0!+)5?'!C'?!'0!?%)F'1'-7R:'>!6,0!3P0Q'?'!)1!
F7%5'!F'&*R21'1!%!-%0'!5)7:!5'?*A*'0?'!-%1!%0-,7%0%0?1):.!,)0-'1!)1!+,0!-)?!PQ!-%1!)*F'I?'.!C'0-!+,0!
+)5?'! &30-,71)1%30'0>! XCC)-! ?%)F'1'-7R:'! *%0:'?'! %&&'! P*R8%-1! PQ! ?'1! )21)71'! 1%?-P,0&1! %!
1'7'&30-,71)1%30'0.!C'0!?'1!F'1A?!%&&'!-Q!C':'1!23*!+'0?'.!?)!+,0!&,00'!23*1-R11'!?'1!)*F'I?'.!
+,0!5)*!%!:)0:!C'?>!6,0!3:!?%)F'1'-7R:'0!)05'0?1'!'9):F3:'0!1%7!)1!,?5'&-7'!%023*C)1%30!3C!
3:!?%-&,1'*'!F73?-,&&'*!3:!F73?1*H&Z!?)1).!?'*!03*C)71!3:-Q! !,?5'&-7'-!PQ!)CF,7)13*%'1>!XCC)!
5R*?-)11'.!)1!+,0!C'?!'9):F3:'0!%&&'!-&,77'!-'0?'!1)77'0'!C'?!P3-1!'77'*!'DC)%7>!!

9'! :*)5%?'! &5%0?'*.! ?'*! 23*CQ*! )1!+)5'! '0! 5'7*':,7'*'1! ?%)F'1'-.!3P7'5'*! 321'! &30-,71)1%30'*0'!
C'?!?%)F'1'-7R:'0!-3C!1*%5%'77'.!3:!?'!1*'!1'-1P'*-30'*!3P7'5'?'!?)!3:-Q.!)1!1'7'&30-,71)1%30'*0'!
C'?! ?%)F'1'-7R:'0! 5)*!C,7%:'! ,?'0! )1!C'?2A*'! ,1*H:+'?>!93:! &)0! -'75! 5'7*':,7'*'?'! &5%0?'*!
C'?!?%)F'1'-!3P7'5'!F'+35!23*!'&-1*)!1'-1-.!3:!'0!1'7'&30-,71)1%30!FA*!-Q7'?'-!)&&3CP):0'*'-!)2!
C,7%:+'?'0! 23*! )1!&3CC'! %0?!PQ!)CF,7)13*%'1.!+5%-! '01'0!F'+)0?7'*'0!'77'*!P)1%'01'0! 2A7'*! -%:!
,1*H:!5'?!-%1,)1%30'0>!B'+)0?7'*0'!23*F'+37?1!-%:!3:-Q!*'1! 1%7! )1!?%22'*'01%'*'!C'77'C!P)1%'01'*! %!
1%7F,??'1!3C! 1'7'&30-,71)1%30.!?)!?'! 2*'C+R5'?'.! )1!?'!C'?!03:7'!P)1%'01'*!+)5?'!F*,:! 23*! )1!
-%??'!)0-%:1!1%7!)0-%:1.!+53*!?'1!'*!0'CC'*'!)1!2Q!'0!23*0'CC'7-'!)2!?'0!)0?'0>!BQ?'!?'!:*)5%?'!
3:! ?%)F'1'-7R:'0! F'CR*&'?'.! )1! ?'0! )0?'0! P)*1! %! &30-,71)1%30'0! 3P2A*1'! -%:! )0?'*7'?'-! '0?!
5)07%:1>!9%)F'1'-7R:'0!3P7'5'?'.! )1! ?'! :*)5%?'! 5)*!C'*'! )2-7)PP'?'.! 5)*!C'*'!PQ! +I'CC'F)0'.!
C'0-!?'!:*)5%?'!3P7'5'?'!&30-,71)1%30'0!-3C!+,*1%:'*'!35'*-1Q'1!'0?!?'!5)07%:'!&30-,71)1%30'*!
PQ! )CF,7)13*%'1>!G*3?-! ?'11'! 5)*! FQ?'! :*)5%?'! 3:! ?%)F'1'-7R:'! '0%:'.! 3C! )1! 1'7'&30-,71)1%30'0!
2,7:1'!?'!)7C%0?'7%:'!&30-,71)1%30'*-!*,1%0'>!



! N#!

!

(
`)(5122'"'&(-.(/),#42$-$1),'&(*'"(',("1-5'$'#263'=(`12(0',#$&'(:<(#0-,3&'-*542-$)&1'$()3($12(?AC&'(#)*(
$'2'/),#42$-$1),=((

XCC)!23*'13:! 1'7'&30-,71)1%30'0! 2*)! -%1! )*F'I?'>!6,0! 23*&7)*'?'.!!?01#( !?%)F'1'-'0"! #/-2( .%2"'( #<(
>6&#$7?.$.@>6(#=$7B$(4>&'+$&'#$?(7B$?.$8#$(E+'$8>>'$&'$&'+$#62($.6&#$6$&'2$76#@8#6?2=$.82$7#B+$6)>!J%:'-3C!23*!
XCC)! 5)*! ?'1! 23*! [%8&H! 5%:1%:1! )1! %01':*'*'! ?%)F'1'-F'+)0?7%0:'0! %! +5'*?):'0>! 6,0! 23*'13:!
1'7'&30-,71)1%30'0.!C'0-!+,0!-)?!?'*+I'CC'!3:!)*F'I?'?'>!65'*&'0!XCC)!'77'*![%8&H!3P7'5'?'.!
)1! ?'1! )1! +)5'! 1'7'&30-,71)1%30'0! C%?1! %! )*F'I?-1%?'0! +)5?'! %0?27H?'7-'! PQ! *'-,71)1'1! )2!
&30-,71)1%30'0!'77'*! 1%7?'71'!?'*'-!?%)F'1'-!'0!C'*'! 2*'C1*R?'0?'!P7)?-! %!?'*'-!+5'*?):-7%5>!9'!
5R*?-)11'!15R*1%C3?!%01':*)1%30'0!)2!F'+)0?7%0:'0!%!?'*'-!+5'*?):>!;!C3?-R10%0:!1%7!?'!13!)0?*'!
A0-&'?'!E)*1+)!%&&'!)1!*'&7)C'*'!C'?!-%0!-H:?3C!'77'*!)1!F7)0?'!)*F'I?'!3:!P*%5)17%5!3:!+)5?'!
?'*23*! 1'7'&30-,71)1%30'0! 2*)! +I'CC'1>! E)*1+)! 23*'1*)&! %! ?'1! +'7'! 1):'1! &30-,71)1%30'*0'! PQ!
)CF,7)13*%'1>!S7'&-%F%7%1'1'0!%!'9):F3:'0!F'1A?!-Q7'?'-.!)1!?'0!%&&'!23*Q*-):'?'!23*!'&-'CP'7!'0!
-H:'7%::A*'7-'.!C'0!)1!?'0!'0&'71'!&,00'!1%7P)--'!?'0!1%7!-%0'!A0-&'*!3:!F'+35>!!

(1!R0?*'!&30-,71)1%30-23*C'0! 2*)! 2H-%-&! 1%7! 1'7'C'?%8%0-&!&)0!F'1H?'.! )1!?'0! 2H-%-&'! )1C3-2R*'!
+)*!%0?27H?'7-'!PQ!&30-,71)1%30'0-!23*7AF>!X0!F'+)0?7'*!23*&7)*'?'.!!G2$#<(C'3($&)&()3#<;("'&(012(06&'(
&1#1/)(.)&;(-$("'&(1//'(012(06&'("',(&)()*/&1,3("'$=(E-,(012(C)(1//'(#6$$'(-2$(1(#$<("'&?C'**'(.)&(,4(-$(2-0'("',(
,'+$3?27@>#8#6?2/$L'>'A?2'2$382$+62('/$H'#$382$+62('$5B$&E+'2/$M($&'+$382$3?..'$8>>'$.@>6('$A?+7#%++'2&'$#62()/!
`:-Q!?'0!2H-%-&'!)1C3-2R*'!PQ!)CF,7)13*%'1!&)0!%027,'*'!&30-,71)1%30'0.!C'0!+'*!'*!F'+)0?7'*'0!
%!&301*37>!@'753C!1'7'&30-,71)1%30'*0'!2A7:'*!-)CC'!*,1%0'.!-Q!&*R5'-!?'*!)77%:'5'7!I,-1'*%0:'*!2*)!
FQ?'! ?'0! :*)5%?'-! 3:! F'+)0?7'*'0-! -%?'>! `F-'*5)1%30'*! 1H?'7%::I3*?'.! )1! ?'! :*)5%?'! %!
&30-,71)1%30'*0'! PQ! )CF,7)13*%'1! 321'! )05'0?'*! P),-'0.! '77'*! ?'1! 1%?-P,0&1! +53*! ?%&1'*%0:'0!
2%0?'*!-1'?!1%7!)1!2Q!-1%77'1!?'!-PA*:-CQ7.!?'!+)*!F*,:!23*!)1!-1%77'>!['?!'0!1'7'&30-,71)1%30!3P-1Q*!
?%--'! P),-'*!C,7%:5%-! %&&'! PQ! -)CC'!CQ?'.! 3:! ?%&1'*%0:'0! -&'*!CQ-&'! '21'*! &30-,71)1%30'0! '*!
)2-7,11'1.!-Q!?'*!&*R5'-!'&-1*)!3PCR*&-3C+'?!2*)!F'+)0?7'*'0-!-%?'!23*!)1!-%&*'.!)1!?'0!:*)5%?'!
2Q*!-1%77'1!-%0'!-PA*:-CQ7>!!!!

!



! NM!

,?5-@&-(Q+,(+J!&;(144,*2#-!&-!2#$285+2&#,*!

<?! 2*)! :'00'C:)0:'0! )2! ?'! 1*'! 35'023*0R501'! -'*5%8'-! -'-! ?'1.! )1! '9):F3:'0! PQ5%*&'*!
%01':*)1%30'0! C'77'C! +I'C! 3:! +3-P%1)7.! )1! &5%0?'*0'! -1A11'-! %! )1! ,?2A*'! ?'*'-! ':'03C-3*:.!
7%:'-3C!+%'*)*&%'1!C'77'C!?'!:*)5%?'!&5%0?'*!3:!F'+)0?7'*0'!,?23*?*'->!S7'&-%F%7%1'1'0!%!?'-%:0'1!
)2! '9):F3:'0! 5%-1'! -%:! 5%:1%:! 23*! )1! 3P0Q! %01':*)1%30! 3:! ?'*C'?! 2*%+'?! 1%7! )1! F'-7,11'.! +5)?!
+5'*?):-7%5'1! -&)7! 8'01*'*'! -%:! 3C&*%0:>! [)7:'1! C'77'C! C'?%'*! F'1A?.! )1! ?'1! F7'5! 7'11'*'! 23*!
&5%0?'*0'! )1! ,?2A*'! ?'*'-! +I'CC')*F'I?'.! C'0-! ?'! 5)*! %! :)0:! C'?! )0?*'! )2! ?):7%:?):'0-!
:A*'CQ7>! '9):F3:'0! 2I'*0'*! ?3:! %&&'! +I'CC')*F'I?'1! 3C&*%0:! ':'03C-3*:'0.! C'0! -1A11'*!
&5%0?'0! %!,?2A*'7-'0!)2!?'1!5'?!)1!:%5'!F'?*'!35'*F7%&!3:!)0)7H-'C,7%:+'?>!G'7'&30-,71)1%30'0-!
C,7%:+'?! 23*! )1! -P)*'! 1%?!,?'0! )1! :Q! PQ! &3CP*3C%-!C'?! 1*H:+'?'0! %! ?'!C)0:'! &30-,71)1%30'*!
C'?5%*&'*!7%:'7'?'-!1%7!'0!F'?*'!%01':*)1%30!C'77'C!F'+)0?7%0:-P*3:*)C!3:!+5'*?):-7%5>!!

X1!)0?'1!)-P'&1!5'?!%01':*)1%30'0!'*.!)1!C%0%C'*'!?'0!P7)?-!-H:?3CC'0!3P1):'*!%!+5'*?):-7%5'1>!
@'753C!&5%0?'*0'!%&&'!0':7%:'*'*!?'*'-!?%)F'1'-.!-Q!A0-&'*!?'!%&&'.!)1!?'*'-!-H:?3C!&301*377'*'*!
?'*'-! 7%5Z! '0! +37?0%0:! ?'*! 321'! -'-! F7)0?1! &*30%&'*'! T-'! 2Y!g%0?! #KKaU>!W5%0?'*0'.! FQ?'! %! ?'1!
%0?7'?'0?'!2'71-1,?%'!3:!%!P%7311'-1'0.!A0-&'?'!%&&'.!)1!?'*'-!-H:?3C!'*!7%0-'0.!:'00'C!+5%7&'0!?'!
-'*!5'*?'0>!9'!A0-&'?'!)1!F'5)*'!?'*'-!-H:?3C!-3C!'1!-%?'-P3*!%!7%5'1!T(730t3!"L^LU!8!-3C!'1!
)-P'&1! F7)0?1! 27'*'.! C'0! :*)5%?%1'1'0! F'1A?.! )1! ?'11'! F7'5! -5R*'*'! PQ! :*,0?! )2! ?'1! A:'?'!
+I'CC')*F'I?'>! 9'! :*)5%?'! )05'0?1'! 23*-&'77%:'! -1*)1':%'*! 23*! )1! 0'?130'! -H:?3CC'0-!
F'1H?0%0:.!3:!'9):F3:'0!-1A11'?'!?'C!%!?'11'.!?)!?'*!)05'0?1'-!)7C%0?'7%:1!&'0?1'!1'&0373:%'*.!
-Q7'?'-! )1! F*,:! )2! 1'&0373:%'*! 1%7! -H:?3C-+Q0?1'*%0:! %&&'! C'?2A*1'! A:'1! 3PCR*&-3C+'?! 2*)!
3C:%5'7-'*0'!'77'*!?'0!:*)5%?'!-'75!PQ!-H:?3CC'0>!XI!+'77'*!F7'5!F*,:!)2!1'&0373:%!)2!&5%0?'*0'!
3P2)11'1! -3C! +3-P%1)7'1-! %0?:*%F'0! %! +5'*?):-7%5'1>! @'753C! '9):F3:'0! '*! ?'-%:0'1! 1%7!
-H:?3C-+Q0?1'*%0:.! -Q! '*! %?''0.! )1! ?'0! +)*! )0?*'! '0?! -H:?3C-*'7)1'*'?'! 2,0&1%30)7%1'1'*>!
9'-%:0&308'P1'1!8'01*'*'?'!-%:!3C!)1!-)CC'0F7)0?'!23*-&'77%:'!-2R*'*!)2!7%5'1.!-)C1%?%:!C'?!)1!
&5%0?'*0'!+)5?'!C,7%:+'?!23*!)1!+37?'!?'C!-'P)*)1'.!+5%-!?'!A0-&'?'!?'1!23*!)1!&,00'!F'+37?'!
-H:?3CC'0! -3C! '1! -%?'-P3*>! S3*! )1! %CA?'&3CC'! ?%7'CC)'1!C'77'C! %01':*)1%30! )2! -H:?3C! %!
+5'*?):-7%5'1! 3:! )1! -&I,7'! -H:?3CC'0.! -&)7! %&&'! &,0! +5'*?):-7%5'1.! C'0! 3:-Q! -H:?3CC'0-!
&)*)&1'*! 3:! )7C'0'! 3P2)11'7-'! 1):'-! %! F'1*):10%0:! %! ?'-%:0P*38'--'0! 3:! %! ?'-%:0'1! )2!
-,0?+'?-1'&0373:%! 1%7! +I'CC'1>! @,0?+'?-H?'7-'*! %! P)1%'01'0-! +I'C! 5'?! +IR7P! )2! 1'&0373:%! FA*!
)?*'--'*'! ?%7'CC)'1! 3C! %&&'! )1! A:'! 3PCR*&-3C+'?'0! PQ! -H:?3CC'0.! -)C1%?%:! C'?! )1!
F'+)0?7%0:'0!5)*'1):'-!P*32'--%30'71!3:!%01':*'*'-!%!+5'*?):'0>!

X0! ,?23*?*%0:! 23*! '9):F3:'0-! %CP7'C'01'*%0:! 3:! -,88'-! &)0! 5R*'.! )1! ?'0! P*%CR*1! '*! ?'0!
:*)5%?'-! *'?-&)F! 3:! %&&'! F'+)0?7'*'0->! G'&0373:%! ?'-%:0'-! 321'! 1%7! )1! -&,77'! )05'0?'-! %! 23*!
'&-'CP'7!'01'0!+I'CC'1!'77'*!PQ!+3-P%1)7'1.!C'0!'9):F3:'0!'*!?'-%:0'1!1%7!)1!-&,77'!)05'0?'-! %!
F'::'!-'&13*'*>!b*,?%0!T"LaLU!+)*!5%-1.!)1!8+)08'*0'.!23*!)1!0H!1'&0373:%!)88'P1'*'-.!A:'-.!+5%-!)77'!
P)*1'*!3P7'5'*!23*?'7'!5'?!1'&0373:%'0>!9)!'9):F3:'0!P*%CR*1!1%7FH?'*!?'0!:*)5%?'!'0!-'*5%8'.!'*!
?'*! *%-%&3! 23*.! )1! ?'0! %&&'! )88'P1'*'-! 3:! %CP7'C'01'*'-! %! %01'*)&1%30'0! C'77'C! :*)5%?! 3:!
F'+)0?7'*>! '9):F3:'0! 3:! %! -R*?'7'-+'?! 1'7'&30-,71)1%30'0.! C'0! 3:-Q! 3P1):'7-'*0'! :%5'*!
C,7%:+'?!23*!'0!3C?'2%0'*%0:!)2!P)1%'01*377'0.!?)!P)1%'01'0!):'*'*!-3C!P)1%'01!%!':'1!+I'C!'77'*!
PQ! )*F'I?'! 3:! -1H*&'-! 5'?! )1! :'0-'! &30-,71)1%30'*0'! 3:! ?'*C'?! 7):*'! '0! -1A**'!
%023*C)1%30-CR0:?'>!'9):F3:'0!C'?2A*'*!R0?*%0:'*! %!*,1%0'*0'! %!F'+)0?7%0:-P*3:*)CC'1!5'?!
23*! '&-'CP'7! )1! 1%7FH?'! &30-,71)1%30'*! ,?'0! 23*! )CF,7)13*%'1.! 3C'0?! -1*,&1,*'0! )7'0'! F7'5!
,?23*?*'1!3:!%&&'!R0?*'1>!!9'*!3P-1Q*!-Q7'?'-!0H'!C,7%:+'?'*!23*!F'+)0?7'*0'!%!1%7*'11'7R::'7-'0!
)2!F'+)0?7%0:'0!)2!?'!:*)5%?'!&5%0?'*!C'?!?%)F'1'-.!-3C!%!'0!+AI'*'!:*)?!P)--'*! 1%7!&5%0?'*0'-!
F'+35!3:!A0-&'*>!'9):F3:'0-!27'&-%F%7%1'1! %! 23*+37?!1%7!5)7:! )2!C'?%'!3:!1%7:)0:--1'?!F'1H?'*.!)1!



! NN!

&5%0?'*0'!-1A11'-!%!-'75!)1!&,00'!5R7:'.!:.&()&U45!)"&#0&?:11)40'*33U")?&()")5&(*#/)0*!)"*()40*0)0>!
\)00)&)"&$*30*30&*&1:",:'(&0*'&#0&!644)&/)$#")&)4&?4:".#'?&,$)"(#3%&5#.0*(*3&.)(&#0&()"&#"/)-()5&1:"&
)1!+37?'!F73?-,&&'*5R*?%'*0'!-1)F%7'>!!

E'?!P%7311'-1'0-! 7%77'!3C2)0:!3:! '9):F3:'0-!F':*R0-'?'! &3CP7'&-%1'1! %! F):+35'?'1.! -Q! P':'*!
1'-1'0!PQ.! )1! ?'1! )1! 27H11'! F'+)0?7%0:! 2*)! '0! -'11%0:! 1%7! '0! )0?'0! QF0'*! 3P! 23*!C'*'! &3CP7'&-'!
?%-&,--%30'*!3C&*%0:!C):1*'7)1%30'*.!+I'CC')*F'I?'l':'03C-3*:.!23*-&'77%:!%01'*'--'!%!-,0?+'?-!
;G!3:!,?23*?*%0:'*!C'?!)1!?'-%:0'!1'&0373:%.!?'*!&)0!%01':*'*'-!%!+5'*?):-7%5'1.!-)C1%?%:!C'?!)1!
?'0!&)0!%01':*'*'-!%!F'+)0?7%0:--H-1'C'1-!P*)&-%->!G'-1'0!)2!'9):F3:'0!P':'*!PQ.!)1!'9):F3:'0!
&)0!C'?5%*&'!1%7!)1!-1H*&'!+I'CC'-2R*'0!%!'0!F'+)0?7%0:--%1,)1%30.!+53*!F'+)0?7%0:!23*':Q*!FQ?'!
%!+I'CC'1!3:!PQ!+3-P%1)7'1.!3:!+53*!F'::'!F'+)0?7%0:--1'?'*!A0-&'-!F'5)*'1>!'9):F3:'0!-1H*&'*!
F'+)0?7%0:'0!5'?!)1!A:'!F'+)0?7%0:-P*3:*)CC'1-!27'&-%F%7%1'1!C'77'C!+I'C!3:!+3-P%1)7!,?!2*)!'0!
*%-%&3-1*)1%2%8'*%0:!)2!P)1%'01'*0'!23*'1):'1!)2!F'+)0?7'*0'>!!!!

! !



! NO!

95*+#,*@2$*5-!

;! ?'11'! )2-0%1!+)*! 2A*-1! 4'*!`5'-'0! 2*)! @&'IFH! @H:'+,-! 3:! ?'*0R-1!E)*%'DX7%-)F'1+!6)0-'0! 2*)!
J3:%8)!3*?'1>!@&'IFH!@H:'+,-!3:!J3:%8)!'*!13!)2!?'!P)*10'*'.!?'*!+)*!5R*'1!%05375'*'1!%!P*3I'&1'1>!
S3*CQ7'1!C'?!?'11'!)2-0%1!'*!)1!P*R-'01'*'!P)*10'*0'-!3P7'5'7-'!)2!P*38'--'0!3:!P*3I'&1'1>!!

C35#-*,54@1'5+&*2,+>!C8,:@6!C6-,%1(!3T!9,*!W3,(,#!

b*)5%?%1'1!+3-!&5%0?'*!C'?!&'0?1!?%)F'1'-!:%5'*!A:'1!*%-%&3!23*!&3CP7%&)1%30'*!,0?'*!:*)5%?%1'1.!
+53*23*!&5%0?'*0'!&301*377'*'-!321'*'!'0?!)0?*'!:*)5%?'>!9)!?'*!'*!*'7)1%51!2Q!:*)5%?'!?%)F'1%&'*'.!
'*! F'+)0?7%0:'0! 8'01*)7%-'*'1! 3:! C)0:'! CQ! -Q7'?'-! *'I-'! 7)0:1! 23*! )1! &3CC'! 1%7! &301*37! 3:!
F'+)0?7%0:>! ['?! +5'*! &301*37! -&)7! ?'0! :*)5%?'! -'! C)0:'! 23*-&'77%:'! -,0?+'?-P'*-30)7'*! -3C!
2A?-'7-7R:'.!?%)F'1'-7R:'.! 2A1)7C'?%8%0'*.!FA*0'7R:'.! 23*-&'77%:'! -H:'P7'I'*-&'*!C'?! -P'8%)75%?'0!
3C!?%)F'1'-.! ?%R1%-1.! I3*?'C3?'*! '18>!(71! %! )71! -&)7! :*)5%?'! ?%)F'1%&'*'! &301*377'*'-! 321'.!C)0:'!
-&)7!*'I-'!7)0:1.!3:!5'?!&301*377'*0'!&)0!?'*!5R*'!7)0:!5'01'1%?!C'77'C!?'!23*-&'77%:'!2)::*,PP'*.!
C)0!-&)7!-'>!

4*3I'&1!@,0?16I'C!+)*!-A:1!)1!2%0?'!)71'*0)1%5'!CQ?'*!)1!3P0Q!?'0!-)CC'!&5)7%1'1!%!&301*37!3:!
F'+)0?7%0:.! C'0! +53*! :'0'*0'! 5'?! ?'0! +HPP%:'! &301*37! 3:! ?'! 7)0:'! 1*)0-P3*11%?'*! -)C1!
5'01'1%?'*!F7'5!C%0%C'*'1>!

4*3I'&1:*,PP'0!+)*!?'7-!5R*'1!C':'1!-H07%:!PQ!)2?'7%0:'0!PQ!?'!?):'.!+53*!?'*!+)*!5R*'1!?%)F'1'-!
#./6'#0:"*6.%&.)4&:35>&:10)&?1'6)4&9>&$_33)4?!,0?'*!&30-,71)1%30'*!C'77'C!-,0?+'?-P'*-30)7'!
3:!:*)5%?'!?%)F'1%&'*'>!!

9'! 7)0:'! 5'01'1%?'*! %! )CF,7)13*%'1.! +53*! P)1%'01'*0'! 5'01'?'! PQ! )1! &3CC'! %0?! 1%7! 23*-&'77%:'!
2)::*,PP'*.! 5)*! 03:'1! )2! ?'1! 2A*-1'.! ?'*! F7'5! PQP':'1! 3:! :%5'1! 23*-&'77%:'! 7A-0%0:-23*-7):! 1%7.!
-Q7'?'-!)1!5'01'1%?'0!0,!'*!0'?-)1>!!

9'*! '*! )2+37?1! V3*&-+3P-!C'?! ?'71):'7-'! )2! P'*-30)7'! 3:! :*)5%?'! ?%)F'1%&'*'.! +53*!C)0!C'?!
-&,'-P%7!+)*!)2P*A5'1!23*-&'77%:'!-@)4#"*)"7&&\)"&,#"&$_")0&?)$)405?!-Q-3C!5'01'5R*'7-'1!7)5'1!3C!
1%7!8)2h!C'?!F3*?'.!+53*!C)0!&,00'!-)C1)7'.!3:!'0!1I'0'*!?'*!-'*5'*'?'>!S3*-7):!3C!)1!5'01'1%?'0!
&,00'! ,?0H11'5& 0*'& 1:")("#3& 1"#& ?)!59)"0)"4)?Z! ?%R1%-1'0! 23*1)71'.! +53*?)0!C)0! &,00'! 7)5'! -,0?!
C)?.!2H-%31'*)P',1'0!23*1)71'!3C!C31%30!,0?'*!:*)5%?%1'1.!3:! I3*?'C3?'*'0!23*1)71'!3C!2A?-7'0!
'18>!

B33&%0:! P*38'?,*'0!+)*! 5R*'1! 5'0?1!C'?! 23*-7):! 3C! %0?%5%?,)7%-'*'1!F33&%0:.! -'75F33&%0:! 3:!
:*,PP'F33!*437&a:"5'#3&:.&?(#0*43&!U"5)'?.!3:!:*,PP'&30-,71)1%30'*>!!

9'*!'*!7)5'1!23*-A:!C'?!+I'CC'&30-,71)1%30'*!T1'7'&30-6'0#0*:4)"H&.)(&@:.960)")4&$*#&?5!29)?>!

;?''0.! 3C! )1! )77'! -,0?+'?-3P7H-0%0:'*! 3C! ?'0! '0&'71'! -&,77'! 5R*'! -)C7'1! '1! -1'?! 0'C7%:! +3-!
P)1%'01'0.! +)*! 5R*'1! :'00'C:Q'0?'>! S3*-&'77%:'!C'13?'*.! 23*! +53*?)0! ?%--'! 3P7H-0%0:'*! &,00'!
7):*'-!3:!5%-'-!C'?!F'+A*%:!+'0-H01):'0!1%7!P)1%'01-%&&'*+'?.!+)*!5R*'1!?%-&,1'*'1>!;?''0.!3C!'1!
9)0&3*17%:0'0?'! &3*1! ?'*! &,00'! &A*'-! :'00'C! 83CP,1'*'0! 3:! -1*)&-! 5%77'! )77'! 3P7H-0%0:'*!
&3CC'!2*'C!PQ!-&R*C'0.!+)*!5R*'1!3PP'!)1!5'0?'.!3:!?'1!-%?-1'!-&,?!PQ!-1)CC'0!'*!'9):F3:'0!



! N\!

23*! :*)5%?'! ?%)F'1%&'*'.! +53*! 83CP,1'*! 3:! C3F%71'7'230! '*! F*,:1! 1%7! 7):*%0:! )2!
-,0?+'?-3P7H-0%0:'*>!!

W30-,71)1%30'*!'*!F7'5'1!3P1):'1!PQ!5%?'3!3:!7):1!,?!PQ!0'11'1!-Q7'?'-.!)1!C)0!?'*+I'CC'!%!2*'?!
3:!*3!-)CC'0!C'?!2)C%7%'0!&,00'!-'.!+5)?!?'*!5)*!23*':Q'1!5'?!?):'0-!&301*37>!

S3*7AF'1!+)*!5%-1.!)1!23*)0?*%0:'*!'*!-5R*'.!?'7-!'*!?'*!A&303C%-&'!23*+%0?*%0:'*.!3:!?'7-!'*!?'*!
1*R:+'?!%!-H-1'C'1.!?'*!:A*.!)1!-'75!?'!C%0?-1'!23*)0?*%0:'*!F7%5'*!CA?1!C'?!C3?-1)0?>!

(71!%!)71!+)*!?'1!5R*'1!2)01)-1%-&!-1%C,7'*'0?'!)1!+)5'!%&&'D-,0?+'?-P'*-30)7'!PQ!)2?'7%0:'0.!-3C!
+)*! -'1! PQ! 23*-&'77%:'! P*38'?,*'*!C'?! )0?*'! AI0'! 3:! +)*! 5'0?1! )71! PQ! +35'?'1! 3:! 2,0?'1! 0H'!
-PR0?'0?'!7A-0%0:-23*-7):>!!9'1!+)*!5R*'1!%0-P%*'*'0?'!)1!?'71):'!%!'0!P*38'-.!+53*!C)0!+)*!-'1!
9>&?5250).)0?!C'?!P)1%'01'0-!AI0'!C'?!23&,-!PQ!?'1!:3?'!P)1%'0123*7AF!,?'0!)1!F'&HC*'!-%:!3C!
P*3?,&1%30.!A&303C%!3:!:)C7'!*,1%0'*>!

[%! '*! 0Q'1! 7)0:1!C'?!C)0:'! 1%0:.!C'0!?'1! '*! ?'P*%C'*'0?'.! )1!P*3I'&1'1!0,! -7,11'*! 3:! ?'*C'?!
?*%5&*)21'0!23*!?'!C)0:'!-PR0?'0?'!0H'!1%71):.!-3C!&,00'!:%5'!F'?*'!P)1%'0123*7AF>!![%!&)0!-'75!
23*1-R11'!C'?!03:7'! )2! %?''*0'.!?'!C'*'! 1'&0%-&!5)0-&'7%:'.!C'0!CQ-&'!C'-1! -PR0?'0?'! 1%71):.!
-3C! '9):F3:'0.! &*R5'*! '0! '&-P'*1%-'.! ?'*! %&&'! '*! PQ! )2?'7%0:'0! 3:! 5%7! ?'*23*! 23*C'017%:! %&&'!
&,00'!*')7%-'*'->!

F&-205!3T!L5*2,Q.'2(5@,+%!=5#(,#!

"#$',$#2#-!

iR*5R*'0?'!031)1!F'-&*%5'*!'*2)*%0:'*!3:!,?FH11'!:I3*1!%!P*38'--'0!3C&*%0:!23*-&0%0:-P*3I'&1'1!
@,0?1!6I'C>!X1!P*3I'&1!?'*!'*!PQ:Q'1!%!-)C)*F'I?'!C'?!(7'Y)0?*)!;0-1%1,11'1l;@;@!W)1*%0'FI'*:.!
e*+,-!<0%5'*-%1'1.!437H83C!3:!J3:%8)!9)0C)*&.!6')71+8)*'! T6X/(U! %!P'*%3?'0! 2'F*,)*!#KK^D
2'F*,)*!#KKL>!

W;(+5*+,#!

6%-13*%-&!-'1!%:)0:-)11'!J3:%8)!9)0C)*&.!6')71+8)*'!'1!)*F'I?'!3C&*%0:!3FI'&1C3?'77'0!%!2'F*,)*!
#KK^!3:!(7'Y)0?*)!%:)0:-)11'!'1!)*F'I?'!3C&*%0:!P'*5)-%5'!83CP,1%0:!3:!:*)5%?'!?%)F'1%&'*'>!

b'00'C! 53*'-! ?'71):'7-'! %! @,0?16I'C! A0-&'?'! J3:%8)! )1! ,0?'*-1A11'! P*38'--'0! 2*'C! C3?!
5%-%30'0!3C!)1!-&)F'!@,0?+'?!23*!7%5'1u.!+53*!?'0!'0&'71'!F3*:'*!-R11'-!%!-1)0?!1%7!)1!5)*'1):'!-%0!
':'0! -,0?+'?>!X1! )2!C%?7'*0'! 1%7! )1! *')7%-'*'! ?'11'!'*!9'0!P'*-307%:'! I3,*0)7! 3:! '6')71+B3Y>! ;!
2A*-1'! 3C:)0:! 5%77'! 5%! %! @,0?16I'C! :'00'C! '0!P*3131HP'! )2P*A5'! 3:! ,?23*?*'! '0! 35'*3*?0'1!
&3CP30'01C3?'7!23*!9'0!4'*-307%:'!f3,*0)7>!!

7&81(!;U!8&4;&#,#+4&$,'',#!

G*)?%1%30'77'.!&30&*'1'!P*3131HP'*!7A-'*!&30&*'1'.!'0&'71-1Q'0?'!3P:)5'*.!-3C!PQ!?'0!&3*1'!F)0'!
F'?-1! ,0?'*-1A11'-! C'?! P*3P*%'1R*1! -321V)*'>! <?5%&7%0:'0! )2! '0! P*3131HP'! %! 23*F%0?'7-'! C'?!
@,0?16I'C!-&,77'! %C%?7'*1%?!35'*+37?'!P*%08%PP'*0'! %!&3CP30'01C3?'77'0.!3:-Q! -'75!3C!?'11'!
,C%??'7F)*1! &3CP7%8'*'?'! P*38'--'0>! S3&,-! PQ! &3CP30'01C3?'77'0! 5)*! ?'1! P*%CR*'.!C'?'0-!



! N^!

-PA*:-CQ7'1! 3C.! +53*5%?1! '0! '77'*! 27'*'! &30&*'1'! P*3131HP'*! 5)*! :)507%:'! '77'*! )05'0?'7%:'! 23*!
F*,:'*0'.!5)*!C'*'!-'&,0?R*1.!,?'0!)1!?'*!?3:!-&,77'!-'-!F3*1!+'*2*)>!

;!,?:)0:-P,0&1'1!+)5?'!J3:%8)!-3C!2A7:'!+'*)2!%01'*'--'!%!-P)**%0:!3C&*%0:!(7'Y)0?*)-!5%?'0!PQ!
*41"#50"6!06":.">()0&,)"64()"&)"1#"*43)"&3-:"0&*&9":-)!0)0&+\)0&<40)"#!0*$)&B:59*0#'+7!

R,#$,;1#8+,+!

`C2)0:'1! )2! &3CP30'01C3?'77'0! 5)*! -13*! 3:! 5%! +)5?'! C)0:'! ?%-&,--%30'*! %01'*01! %! J3:%8)!
1')C'1!3C!+Q0?1'*%0:'0!)2!-1*,&1,*'*'?'!3:!,-1*,&1,*'*'?'!?)1)!2*)!'0!?%5'*-%1'1!)2!?)1)&%7?'*>![%!
,0?'*-A:1'! 23*-&'77%:'! C,7%:+'?'*! 3:! +)5?'! %! -)C)*F'I?'1! C'?! (7'Y)0?*)! '0! ?%)73:'*! 3C!
&30&*'1'!P*3131HP'*!1%7!23*C%?7%0:!)2!?)1)>!!

;! P*38'--'0! 3P-13?! ?'*! %?h'*! ?'*! F7'5! :'00'C)*F'I?'1! F7>)>! '9):F3:'0.! @,0?+'?-*'I-'P7)0'0.!
9'1! 5%*1,'77'! (CF,7)13*%,C! 3:! 9'1! ;01'77%:'01'.! %01'*)&1%5'! )CF,7)13*%,C>! @)CC'0! 1*)2! 5%!
F'-7,10%0:'0! 3C! )1! )*F'I?'! &30&*'1! 5%?'*'! C'?! '9):F3:'0.! -3C! '0! F*,:'*5'0?1! C,7%:!
)PP7%&)1%30!1%7!?'!:*)5%?'!?%)F'1%&'*'!23*!)1!,?-1%77'!?'!%0?-)C7'?'!?)1)>!W3CP30'01C3?'77'0!3:!
'9):F3:'0! 5)*! 2*)! J3:%8)-! -%?'! '1! -&*%?1! PQ! 5'I! C3?! *')7%-'*%0:'0! )2! 2A*-1'! 5'*-%30! )2! 9'0!
4'*-307%:'!f3,*0)7l'D6')71+!B3Y'0>!

G,(1'+5+,+!

S3&,-!F7'5! 7):1!PQ!,?)*F'I?'7-'!)2!'0!&*)5-P'8%2%&)1%30!23*!'9):F3:'0!3:!-%?'0!-&)F'7-'0!)2!'0!
&30&*'1! V'FD! 3:! C3F%7F)-'*'1! P*3131HP'! 23*! '9):F3:'0! 23*! ?%)F'1%&'*'! C'?! C,7%:+'?! 23*!
P'*-307%:!1%7P)-0%0:!-3C!:*)5%?>!

;! ?):! '*! J3:%8)! :Q'1! 1%7F):'! 1%7! 1)0&'*0'! 3C! 2*)C'V3*&'1! 8! &3CP30'01C3?'77'0.! -3C! '0!
23*,?-R10%0:! 23*! *')7%-'*%0:! )2! 5%-%30'0! 3C! @,0?+'?! 23*! 7%5'1u! 3:! 9'0! 4'*-307%:'! f3,*0)7>!
(*F'I?-1%17'0! '*! %! ?):! J3:%8)-! 4'*-30)7! 6')71+! 47)123*C>! X0! P7)123*C! ?'*! &)0! &A*'*! -Q5'7!
V'FF)-'*'1!-3C!C3F%71.!+53*!'9):F3:'0!'*!'0!)PP7%&)1%30!F7)0?1!C)0:'!PQ!?'00'!P7)123*C>!

F&-205(!1$@6++,!

;! -)C)*F'I?'1! 3C&*%0:! @,0?16I'C! +)*! J3:%8)! +)21! -13*1! ,?FH11'! )2! ?'0! )01*3P373:%-&'!
23*-&0%0:-5%0&'7!PQ!&30&*'1'!-':C'01'*!-)C1!?'0!F*,:'*?*'50'! %0035)1%30.!-3C!(7'Y)0?*)!+)*!
F%?*):'1!C'?>!9'00'!+)*!:%5'1!'0!23*23*-1Q'7-'!23*!%!?'11'!1%72R7?'!:*)5%?'!?%)F'1%&'*'!3:!&7%0%&'*'!
&0H11'1!+'*1%7.!-3C!5%!+)*!&,00'1!)05'0?'!?%*'&1'!%!1)0&'*0'!3C!'9):F3:'0>!

;! 23*+37?! 1%7! &3CP30'01C3?'77'0l2*)C'V3*&'1! '*! %?h'0! 1%7! J3:%8)-! 4'*-30)7! 6')71+! 47)123*C!
23*C'1!,0?'*5'I-!%!)*F'I?'1!+3-!J3:%8)>!9'7-!+)*!,0?*'0.!2*,-1*)1%30'*!3:!?%-&,--%30'*!%!P*3I'&1'1!
&)1)7H-'*'1! F'+35'1! 23*! '0! ':'0! &7)*+'?>! 9'7-! +)*! ?'! C)0:'! %?h'*! 1%7! )PP7%&)1%30'*! 1%7!
,0?'*-1A11'7-'!)2!F*,:'*0'-!F'+35.!+)21!F'+35!23*!'1!2,0?)C'01! %!-Q5'7! )*&%1'&1,*.! 1'&0373:%!3:!
?)1)-1*,&1,*>![%!'*!-Q7'?'-!1%7F):'!5'?!,?:)0:-P,0&1'1.!C'0!0,!7)0:1!-&)*P'*'!'0?!03:'0-%0?'>!



! Na!

?2(81((2&#>!5#@,)5'2#-,*!&-!8&#8'1(2&#!!

;!?'11'!)2-0%1!?%-&,1'*'*!5%!P*38'--'0!3C&*%0:!@,0?16I'C!%!23*+37?!1%7!'*+5'*5--)C)*F'I?'1! %!'1!
23*-&0%0:-P*3I'&1>! 9'-,?'0! &30&7,?'*'*! 5%! PQ! P*3I'&1'1-! F%?*):! %! 23*+37?! 1%7! C'13?'*! 1%7!
F*,:'*?*'5'0!%0035)1%30!3:!-,0?+'?-!;G!1%7!+I'CC'1>!

.*%3,*3((545*@,:$,!

4*3I'&1'1! '*! :'00'C2A*1! %! -)C)*F'I?'! C'?! -,0?+'?-)&1A*'*.! '*+5'*5-5%*&-3C+'?'*! 3:!
,0%5'*-%1'1'1>!65'*!)2!?%--'! )&1A*'*!+)*!?'*'-! -'75-1R0?%:'!CQ7! 23*! )1!?'71):'! %!P*3I'&1'1>!@&'IFH!
@H:'+,-! ?'713:! 23*! )1! 2Q! &30&*'1'! F,?! PQ! +53*?)0! &5)7%1'1'0! )2! &301*3723*7AF'1! 23*! :*)5%?'!
?%)F'1%&'*'!!644)&1:"/)")()57&g:3*@#&()'0:3&1:"&#0&1>&*4(59#"!&0*'&()")5&$*5*:4&!#'()0&+;64(,)(&1:"&
'*$)0+.! 3:! 437H83C! ?'713:! 23*! )1! 2Q! %0-P%*)1%30! 1%7! F*,:'*?*'5'0! %0035)1%30.! 3:! +53*?)0! ?'1!
:'0'*'71! &)0! F*,:'-! %! 23*+37?! 1%7! ,?5%&7%0:'0! )2! ?'*'-! P*3?,&1'*>! X0?'7%:! 5)*! ,0%5'*-%1'1'1-!
+35'?%01'*'--'! )1! F'-&R21%:'! -%:! C'?! 03:7'! )2! ?'! 23*-&0%0:-CR--%:'! -PA*:-CQ7! *%?-'1! 3P! %!
%0?7'?0%0:'0>!X0!+35'?,?23*?*%0:!%!P*3I'&1'1!5)*!)1!F)7)08'*'!?%--'!%01'*'--'*>!

S*)! -,0?+'?--%?'0! &3C! P*3I'&1'1! '1! 7)0:1! -1H&&'! 5'I! C'?! )1! %?'01%2%8'*'! P*3F7'C-1%77%0:'*.!
?%-&,1'*'! ?%--'! 3:! &3CC'!C'?! 23*-7):! 3:! P*3131HP'*! 1%7! 7A-0%0:'*>!9'0! -1A*-1'! ,?23*?*%0:! PQ!
-,0?+'?--%?'0!&3C!2)&1%-&!'21'*!P*3I'&1'1-!)2-7,10%0:.!?)!0H'!P*3I'&1'*!%&&'!-13?!&7)*!1%7!)1!7A21'!
?'! :3?'! %?''*! 2*)! P%731-1,?%'1! ,?! %! ?'0! &7%0%-&'! ?):7%:'! P*)&-%-! -3C!?%-&,1'*'1! )2! 4'*!`5'-'0! %!
P)*10'*)2-0%11'1!3C!-5)0:*')CF,7)13*%'1>!X0!)0F'2)7%0:!F)-'*'1!PQ!'*2)*%0:'*0'!5%77'!5R*'!1%?7%:'*'!
%! P*3I'&1'1! )1! ?%-&,1'*'! )2-7,10%0:--1*)1':%'*!C'*'! QF'07H-1.! -Q7'?'-! )1! ?'*! 5)*! '0! &7)*! P7)0! 23*.!
+5)?!?'*!-&,77'!-&'.!+5%-!P*3I'&1'1!3P2H7?1'!?'1-!CQ7&*%1'*%'*>!

;! -)C)*F'I?'1! C'?! ?'! ?'71):'0?'! 5%*&-3C+'?'*! +)*! P*3I'&1'1! &A*1! %! 13! P)*)77'77'! -P3*>! 9'!
?'71):'0?'! 5%*&-3C+'?'*! +)*! )*F'I?'1! C'?! ?'*'-! ,?5%&7%0:-P*3I'&1'*! -%?'7AF'0?'! C'?! '1!
,?23*-&0%0:-D! 3:! ,?5%&7%0:--P3*! %! ,0%5'*-%1'1-*':%>! 9'00'! -1*)1':%! +)*! :I3*1! ?'1! C,7%:1! 23*!
5%*&-3C+'?'*0'! 3:! ,0%5'*-%1'1'*0'! )1! ):'*'! *'7)1%51! -'75-1R0?%:1! 3:! +)5'! 23*-&'77%:'! CQ7! 23*!
P*3I'&1'1! T-P'8%'71! %! 23*+37?! 1%7! 1%?-23*7AFU>! <?23*?*%0:'0! %! P*3I'&1'1! +)*! 5R*'1! )1! -A*:'! 23*!
5%?'0-,?5'&-7%0:! C'77'C! ?'! 13! -P3*>! 9'1! +)*! %! +AI! :*)?! 23*7AF'1! :'00'C! 2R77'-! V3*&-+3P-.!
'*2)*%0:-,?5'&-7%0:-CA?'*! 3:! 1%7! -%?-1! %! P*3I'&1'1! 5'?! )1! +)5'! ,?5%&7'*'! 2*)! ,0%5'*-%1'1! 3:!
5%*&-3C+'?!-%??'0?'!-)CC'0!h0!?):!3C!,:'0>!;!23*+37?!1%7!,?5%&7'*'!-%??'0?'!-)CC'0!-1)*1'?'!
?'00'!)&1%5%1'1!3P!23*!-'01!%!23*7AF'1!1%7!5%*&'7%:!)1!:%5'!,?FH11'.!?)!C':'1!1%?!PQ!?'11'!1%?-P,0&1!
3*!&9>&:9'_"*43&*&()4&)!5*50)")4()&!:()/#5)7&a"#&17)!57&g:3*@#?5&5*()&,#"&5#.#"/)-()0&/'7#7&1U"0&0*'&
A:'1!%0?-%:1!%!P*3F7'C3C*Q?'1!3:!5R*'1!C'?!1%7!)1!,?23*?*'!3:!&5)7%2%8'*'!?'*'-!4'*-30)7!6')71+!
47)123*C!I52>!P)*10'*)2-0%11'1!2*)!J3:%8)>!

S*)! ,0%5'*-%1'1-! -%?'! +)*! -)C)*F'I?'1! 5R*'1! C'?! 1%7! )1! F%?*):'! 0H'! 5%0&7'*! PQ! ?'! ,?23*-&'?'!
P*3F7'C-1%77%0:'*! 3:! 5R*'1! C'?! 1%7! )1! ,?23*?*'! ?'! 23*'-7Q'?'! %?''*! ,?2*)! -&)7'*F)*+'?.! 1'&0%-&!
C,7%::A*'7-'! 3:! A&303C%-&'! P'*-P'&1%5'*>!b'0'*'71! +)*! 5%*&-3C+'?'*0'! 3:-Q! 5R*'1!C'?! 1%7! )1!
PQP':'!?'0!5'I.!?'*!'*!2*)!)1!7)5'!'0!P*3131HP'.!?'*!5%-'*.!)1!%?''0!7)?'*!-%:!*')7%-'*'!1%7!)1!+)5'!'0!
2R*?%:! 7A-0%0:.! -3C! FQ?'! 1'&0%-&.! 3*:)0%-)13*%-&! 3:! 23**'10%0:-CR--%:1! ,0?'*-1A11'*! ?'0! :%50'!
F'+)0?7%0:-P*)&-%->!!!!!!!!



! NL!

M*1-,*$*,3,#!2##&35+2&#!

B$328'2#-!5)!M?"4,+&$,!4,$!)&81(!;U!%:,44,+!

j1! )2! 23*CQ7'0'! C'?! @,0?16I'C! P*3I'&1'1! 5)*! )1! ,?5%&7'! C'13?'*! 23*! 23*-&0%0:-F)-'*'1!
F*,:'*?*'5'0! %0035)1%30! C'?! 23&,-! PQ! +I'CC'1>! ;! @,0?16I'C! 3:! %! *':%! )2! &30-3*1%'1! 23*!
B*,:'*?*'5'0! @,0?+'?-%0035)1%30! '*! C'13?'0! 63C'6')71+G3,*a! ,?5%&7'1>! E'13?'0! '*!
%0-P%*'*'1! )2! B)%77%'! 3:! B'0H30-! ?0)@,4:':32& 0:6"?& FB)%77%'! v! B'0H30! #KKaU! 3:! ?'*'-! 23&,-! PQ!
3FI'&1'*!%!+I'CC'1>!E'13?'0!F7'5!,?5%&7'1!23*!)1!3P0Q!5%?'0!3C!3:!%0?-%:1!%.!+53*?)0!-,0?+'?!
3:! -H:?3C! P*)&1%-'*'-! %! +I'CC'1.! 3:! +53*?)0! +I'CC'1! 2,0:'*'*! -3C! )*'0)! 23*! -H:?3C! 3:!
-,0?+'?>!b'00'C!'103:*)2%-&'!2'71-1,?%'*!&)0!?'00'!5%?'0!3:!%0?-%:1!3P0Q-.!C'0!?)!2'71-1,?%'*!
321'!'*!7)0:5)*%:'!3:!'*!-5R*'!)1!%01':*'*'!%!'0!?'-%:0P*38'-.!A0-&'?'!5%!C'?!63C'6')71+G3,*-!
)1! ,?5%&7'! '0!C'13?'.! ?'*!F'?*'! &,00'! )05'0?'-! %! '0! ?'-%:0P*38'-.!3:! -3C! -1)?%:! &,00'!:%5'!
%0?-%:1!3:!5%?'0!*'7)1'*'1!1%7!'0!F'-1'C1!&301'&-1.!?'*!5)*!3C2)11'0?'!03&!1%7!%0?%*'&1'!'77'*!?%*'&1'!
)1!&,00'!%0-P%*'*'!'0!?'-%:0P*38'->!!

9'1!35'*3*?0'?'!23*CQ7!C'?!63C'6')71+G3,*-!'*!)1!2Q!'0!-1A**'!5%?'0!3C&*%0:!+I'CC'1!-3C!
)*'0)! 23*! -,0?+'?-D!3:! -H:?3C-)&1%5%1'1'*!3:!)1!F%?*):'! 1%7!?'-%:0P*38'--'0!)2! -,0?+'?-! ;G! 1%7!
+I'CC'1>!63C'6')71+G3,*!C'13?'0! '*! ,?5%&7'1! ,?! 2*)! ?'0! +HP31'-'.! )1! ?'*! %! +I'CC'1! '*! '0!
*R&&'!3FI'&1'*.!?'*!)05'0?'-!)2!F'F3'*0'!1%7!23*'FH::'7-'!3:!F'+)0?7%0:.!3:!)1!C)0!5'?!)1!1)7'!,?!
2*)! ?%--'! 3FI'&1'*! %! ?'*'-! -P'8%2%&&'! &30&1'&-1! &)0! 3P0Q! 5%?'0! 3C&*%0:! +5'*?):-P*)&-%--'*!
*'7)1'*'1! 1%7! -,0?+'?! 3:! -H:?3C>! S3*CQ7'1! 5)*! -Q7'?'-! )1! ,?5%&7'! '0! &301'&-1,'7! 23*-1Q'7-'! )2.!
+53*?)0!-,0?+'?!3:!-H:?3C!'*!+Q0?1'*'1!%!+I'CC'1.!?'!%05375'*'?'!*,1%0'*.!R0?*%0:'*!35'*!1%?!
3:!%!23*+37?!0*'&6($*!'*43&*&523(:.%&:3&,$:"(#4&4:3')&:/-)!0)"&)"&?.*3"#0*43&:/-)@05?%&()"&1643)")"&
PQ! 15R*-! )2! 3:! %! 23*-&'77%:'! )*'0)'*>! ['?! )1! 7)?'! +I'CC'1-! F'F3'*'! ,?P':'! ?'! 3FI'&1'*.! ?'!
23*F)0?1!C'?!-H:?3C!3:!-,0?+'?!3P0Q-!'0!23*-1Q'7-'!)2.!+53*?)0!-,0?+'?!3:!-H:?3C!?'2%0'*'-!
%!?'1!'0&'71'!+I'C!D!5R&!2*)!+3-P%1)7!3:! 7R:'>!@)C1%?%:!F'1H?'*!23*-&'*0'-!1%7-1'?'5R*'7-'.!)1!?'!
&)0!-PA*:'!%0?!1%7!3FI'&1'*.!-3C!F'F3'*0'!%&&'!,?P':'*!3:!?'*5'?!3P0Q-!'0!-1A**'!23*-1Q'7-'!23*!
?'2%0%1%30'0>!!

['?! *'&*,11'*%0:! )2! ?'71):'*'! 1%7! '0! 63C'6')71+G3,*! 2%&! ?'! ,?7'5'*'1! '1! -&*%217%:1! C)1'*%)7'!
3C&*%0:! )&1%5%1'1'0>!9'*,?35'*! F7'5! +5'*! 13,*! %0?7'?1!C'?! '0! :*,0?%0:! %023*C)1%30! 3C&*%0:!
)&1%5%1'1'0>!9'*!F7'5! %0?+'01'1!-)C1H&&'!23*!?'71):'7-'.!F%77'?'*!3:!5%?'3>!X0!63C'6')71+G3,*!
5)*'?'! 8)>! 1*'! 1%C'*! %087>! F*%'2%0:! 3:! )2-7,10%0:>! B'F3'*'0! '77'*! F'F3'*0'! 5%-1'! '21'*! F*%'2%0:'0!
23*-&'*0'!*,0?1!%!+,-'1!3:!,?P':'?'!3FI'&1'*0'>!['?!+5'*1!3FI'&1!3P23*?*'?'!23*-&'*0'!F'F3'*0'!
1%7! )1! 23*1R77'!3C!3FI'&1'1-! -)CC'0+R0:!C'?!-,0?+'?!3:! -H:?3C.!*,1%0'*!3:!F*,:! *'7)1'*'1! 1%7!
3FI'&1'1.!?'1-!3P*%0?'7-'.!Q*-):'*!1%7!?'1-!P7)8'*%0:!3:!3C!?'*!5)*!1)7'!3C!'1!C%:*'*'0?'!3FI'&1.!
3FI'&1'1-! +%-13*%'! 3:! 1%7&0H11'?'! 23*1R77%0:'*.!+5'C!?'*! )05'0?'*! 3FI'&1'1>!G,*'0! *,0?1! %! +,-'1!
F7'5!5%?'32%7C'1!3:!-'0'*'!1*)0--&*%F'*'1>!X0!63C'6')71+G3,*!F7'5!)2-7,11'1!C'?!'0!?'F*%'2%0:.!
+53*! F'F3'*0'! 3:! 23*-&'*0'! +)5?'!C,7%:+'?! 23*! )1! *'27'&1'*'! 35'*! 3P7'5'7-'0! 3:! ,C%??'7F)*'!
*'-,71)1'*>!!

[%!+)*!,?2A*1!1*'!63C'6')71+G3,*-.!+53*)2!h0!5)*!C'?!'0!1%?7%:'*'!:*)5%?!&5%0?'!C'?!?%)F'1'-.!
?'*! F3'?'!C'?! -%0!C)0?!3:! -%1! F)*0>!E'13?'0! 5%-1'! -%:! )05'0?'7%:! 1%7! )1! 3P0Q! 5%?'0!3C&*%0:!
-H:?3C!3:!-,0?+'?!%!+I'CC'1.!-)C1!3C!-)C)*F'I?'!%!+I'CC'1!3:!'&-1'*01!%!23*+37?!1%7!-H:?3C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!E'13?'0!-)C1!%0?-%:1'*!3P0Q'1!:'00'C!63C'6')71+G3,*-!F'-&*%5'-!0R*C'*'!%!?'0!P7)07):1'!)*1%&'7!1%7!/@/g.!-'!
23*C%?7%0:-35'*-%:1'0>!!



! OK!

3:! -,0?+'?>! S3&,--'1! PQ! 3FI'&1'*! F'1A?.! )1! 23*-&'*0'! 3:! ?'71):'*0'! +)5?'! '1! &30&*'1!
,?:)0:-P,0&1! 23*! '0! -)C1)7'! 3C&*%0:! ?%--'! 'C0'*.! +5%7&'1! :I3*?'! ?'1! 0'CC'*'! )1! %1)7'-R11'!
23*+37?'!-%:!1%7!'*2)*%0:'*>!!

S3*,?-R10%0:'0!23*!'0!5'77H&&'1!63C'6')71+G3,*!'*.!)1!23*-&'*0'!*'-P'&1'*'*.!)1!?'!'*!PQ!F'-A:!
%! '1! P*%5)1! +I'C.! 3:! )1! ?'1! ?'*23*! '*! PQ! F'F3'*0'-! P*RC%--'*.! )1! 13,*'0! &)0! 3:! -&)7! 23*':Q>!
9'-,?'0!)1!?'*!-&)7!)2-R11'-!1%?!1%7!)1!3PFH::'!'0!:'0-%?%:!1%77%?-2,7?!*'7)1%30.!?)!?'1!*'7)1%51!&3*1'!
1%?-P'*-P'&1%5.! 3:!?'1! 2)&1,C! )1! 23*-&'*! 3:! F'F3'*! %&&'! %! 23*5'I'0! &'0?'*!+%0)0?'0.! '77'*-! &)0!
F'1H?'.! )1! 23*-&'*'0! %&&'! 3P0Q*! ?'0! A0-&'?'! %0?-%:1! 3:! 5%?'0>! `P:)5'0! C'?! )1! %023*C'*'!
F'F3'*'0!3C!)&1%5%1'1'0!3:!)1!%0?+'01'!-)C1H&&'!23*!?'71):'7-'.!2313!3:!5%?'3!-&)7!7%:'7'?'-!1):'-!
)753*7%:>!;!?'!1*'!,?2A*1'!63C'6')71+G3,*-!+)*!13!23*-&'*'!5R*'1!1%7!-1'?'.!3:!5%!+)*!5,*?'*'1.!)1!
'1! -1A**'! )01)7! 23*-&'*'! %&&'! 5%7! 5R*'! :)507%:1.! ?)! ?'1! &)0! 2A7'-! %05)?'*'0?'! 23*! F'F3'*'0!3:! %!
P*)&-%-!%&&'!5R*'!C,7%:!%!23*+37?!1%7!?'1!2H-%-&'!*,C>!!

O&4;',8(,!@*1-,*-*1;;,*!2!(1#$%,$(),'+,+!

<?! 35'*! ?'0! &30&*'1'! C'13?',?5%&7%0:! &)0! P*3I'&1'1! F%?*):'! C'?! ?%-&,--%30'*! 3C&*%0:!
F*,:'*?*'5'0! %0035)1%30! %0?'023*! -,0?+'?-3C*Q?'1>! X0! )2! ?%--'! ?%-&,--%30'*! +)0?7'*! 3C! ?'!
P31'01%'77'! P*3F7'C)1%&&'*.! ?'*! &)0! 5R*'! %! )1! %0??*):'! F*,:'*'!C'?! 23*-&'77%:'! ,?-H0-P,0&1'*.!
%01'*'--'*! 3:! F'+35.! C'0! -3C! )77'! 2,0:'*'*! -3C! T2*'C1%?%:'U! F*,:'*'! )2! '1! ;G! -H-1'C>!
4*3F7'C)1%&&'*0'!&)0!+)0?7'!3C.!-3C!5%!35'023*!&3*1!+)*!-&%1-'*'1!C'?!+'05%-0%0:!1%7!b*,?%0!
T"LaLU.!)1!8+)08'0.!23*!)1!'1!0H1!;G!-H-1'C!)88'P1'*'-.!A:'-!5'?.!)1!)77'!F*,:'*:*,PP'*!&)0!3P0Q!
P3-%1%5! '22'&1! 5'?! )1! %01':*'*'! ?'1! %! ?'*'-! )*F'I?'.! -H:?3C-+Q0?1'*%0:! 3-5>!E'0! )*F'I?'1!C'?!
@,0?16I'C! +)*! 3:-Q! 5%-1.! )1! 23*! )1! 3P0Q! '1! 3P1%C)71! *'-,71)1!CQ! +'7'! ?'0! &3CP7'&-'! -&)*'! )2!
F*,:'*'!%0??*):'-!3:!%&&'!&,0!?'0!'0'!P)*1>!!

X0!)2!,?23*?*%0:'*0'!5'?!)1!%0??*):'!'0!&3CP7'&-!F*,:'*-&)*'!'*.!)1!23*-&'77%:'!F*,:'*'!&)0!+)5'!
23*-&'77%:'! ):'0?)'*! 23*! ?'71):'7-'! %! P*3I'&1'1.! -)C1! 23*-&'77%:'! F'+35.! A0-&'*!3:! %01'*'--'*>!X0!
,?23*?*%0:! F'-1Q*! -Q7'?'-! %! )1! %01':*'*'! 23*-&'77%:+'?'*0'! %! ?'-%:0'1.! C'0! 3:-Q! )1! -%&*'! )1!
23*-&'77%:+'?'*0'!2Q*!P7)?-! %!P*38'--'0>!iQ*!C)0!+)*!C'?!P)1%'01'*!3:!&7%0%&'*'!)1!:A*'.!5%7!?'1!
,7%:'!C):123*+37?.! ?'*! 1*)?%1%30'71! 2%0?'-!C'77'C!P)1%'01! 3:! &7%0%&'*.! +53*! &7%0%&'*'0! ?'2%0'*'*.!
+5)?!?'*!-&)7!-&'!%!'0!&30-,71)1%30!3:!F'1*):1'-!-3C!'&-P'*1.!3:-Q!2Q!F'1H?0%0:!%!'0!?'-%:0P*38'->!
X0!,?23*?*%0:!F'-1Q*!-Q7'?'-!%!)1!,?7%:0'!C):123*+37?'1.!-Q!P)1%'01'*0'!3P7'5'*.!)1!?'*'-!-1'CC'*!
5R:1'*!7%:'!-Q!1,0:1!-3C!&7%0%&'*'0->!!

;! 23*+37?! 1%7! &7%0%&'*0'.! ?'*! &)0! *'&*,11'*'-! 1%7! '0! ?'-%:0P*38'-! 5%)! ?'*'-! )*F'I?'.! 3:! -3C! &)0!
?'71):'!%!)*F'I?-1%?'0.!-Q!&)0!?'1!5R*'!-5R*'*'!)1!%0??*):'!P)1%'01'*>!4)1%'01'*!-&)7!)2-R11'!2*%1%?!1%7!
)1!?'71):'.!?'!F3*!:'3:*)2%-&! -P*'?1!3:!&)0! %&&'!F731!F7%5'!CA?1!PQ!?'*'-!)*F'I?--1'?.!3:!?'!'*!
CQ-&'! &,0! P)1%'01! 23*! '0! &3*1'*'! P'*%3?'! 8! '0! P'*%3?'.! ?'*! CQ-&'! '*! &3*1'*'! '0?!
?'-%:0P*38'--'0>!;0??*):'7-'!)2!P)1%'01'*!&)0!-Q7'?'-!&*R5'!-1A**'!&33*?%0'*%0:!3:!C'*'!)*F'I?'!
2*)! 23*-&'*0'-! -%?'.! C'0! %&&'! ?'-13! C%0?*'! '*! ?'1! 5%:1%:1! )1! 2Q! -Q! C)0:'! F*,:-D! 3:!
F*,:'*P'*-P'&1%5'*!2*'C!%!?'-%:0P*38'--'0>!!

['?! )1! %0??*):'! P)1%'01'*0'! 3:! %&&'! &,0! -,0?+'?-P'*-30)7'1! %! '0! F*,:'*?*'5'0!
%0035)1%30-P*38'-!3C+)0?7'0?'!F'+)0?7%0:!QF0'-!2'71'1!H?'*7%:'*'.!?)!?'*!'77'*-!'*!'0!1'0?'0-!1%7.!
)1! 23&,-! '*! PQ! +3-P%1)7'1.! +53*5'?! ?'*! '*! *%-%&3! 23*.! )1! ?'! A5*%:'! )*'0)'*.! -3C! '0! -H:?3C!
+Q0?1'*'-! 3:! F'+)0?7'-! %.! %&&'! &3CC'*! 2*'C! %! 7H-'1>!9'-,?'0! )1! ?'*! &)0! 5R*'! -13*'! 23*-&'77'!
C'77'C!'0!&7%0%&'*-!3:!'0!P)1%'01-!1%7:)0:!1%7!3:!3P2)11'7-'!)2!'0!-H:?3C!TW7'%0C)0!"LaKU>!9'11'!
-&'7! '*!?3:! %&&'! -Q!'01H?%:1.!?)!P)1%'01'0!321'! %0?3P1):'*!&7%0%&'*'0-!F':*'F'*!3:!CQ?'!)1! 1%7:Q!



! O"!

-H:?3C! PQ! %! CA?'1! C'?! -,0?+'?--H-1'C'1>! 9'! 23*-&'77%:'! 1%7:)0:'! 3:! 23*-1Q'7-'*! &)0! +)5'!
F'1H?0%0:!23*!?'-%:0!)2!-,0?+'?-!;G>!!!

X0!F*'?!'103:*)2%-&!,0?'*-A:'7-'!)2!?3CR0'1!%!'1!P*3I'&1-!%0?7'?'0?'!2)-'!&)0!5R*'!C'?!1%7!)1!2Q!
3PCR*&-3C+'?!PQ!?'!23*-&'77%:'! 23*-1Q'7-'*!3:!1%7:)0:'.!?'*! 7%::'*!F):!-H:?3C-F'+)0?7%0:>!X0!
-Q?)0! ,0?'*-A:'7-'! 5%7! 7%:'7'?'-! F%?*):'! 1%7! )1! 2Q! %?'01%2%8'*'1! ?'! )&1A*'*lF*,:'*'.! ?'*! 5%7! 5R*'!
*'7'5)01'! )1! %0??*):'! %! ':'017%:'! ?'-%:0)&1%5%1'1'*.! 7%:'-3C!?'0! 5%7! F%?*):'!C'?! '0! 23*-1Q'7-'! )2!
?3CR0'1.!-3C!%&&'!'*!1'&0373:%3*%'01'*'1!%!-%1!,?:)0:-P,0&1.!C'0!-3C!&)0!%0??*):'-!%!?'1!5%?'*'!
)*F'I?'!C'?!,?5%&7%0:!)2!-,0?+'?-!;G>!

A#$*,!4,+&$2(8,!&3,*3,:,'(,*!

X0!C'13?%-&!P3%01'.! -3C!P*3I'&1'1! 7%:'7'?'-!+)*!5R*'1!C'?! 1%7! )1! -R11'! 23&,-!PQ!F7)0?1! )0?'1! %!
&*)21!)2!63C'6')71+G3,*-.!'*.!?'!C'13?373:%-&'!%CP7%&)1%30'*!?'1!+)*!)1!5%77'!,0?'*-A:'!03:'1.!
237&! A0-&'*! )1! +)5'! -Q! 7%?1! 23&,-! PQ! -3C! C,7%:1>! ['?! )1! 5%77'! ,0?'*-A:'! 23*! '&-'CP'7!
F'+)0?7%0:'0! )2! :*)5%?'! ?%)F'1%&'*'! -R11'*! 5%! -3C! 23*-&'*'! 23&,-! PQ! ?'1.! ?%)F'1%&'*'0! F*,:'*!
C':'0! '0'*:%! PQ! %&&'! +)5'! 23&,-! PQ>! 9'*5'?! *%-%&'*'*! C)0! '01'0! )1! 35'*1*R?'! ?%)F'1%&'*'0-!
9)"5:4'*3)&3"_45)"%&#0&?9>0$*43)?&)0&1:!65!+5%7&'1!&)0!PQ5%*&'!,?1)7'7-'*!3:!P*)&-%--'*.!'77'*!%&&'!)1!
2Q! )?:)0:! 1%7! ?'! P*)&-%--'*.! ?'*! &)0! 5R*'! *'7'5)01'! )1! 2Q! F'7H-1! %! 23*-&0%0:-P*3I'&1'1>! 9'11'!
?%7'CC)! 8! )1! 5%77'! )2-7A*'! 1%7-7A*'?'! P*)&-%--'*! 3:! 3FI'&1'*! %! 23*F%0?'7-'! C'?! -H:?3C! %!
23*-&0%0:-AI'C'?! D! 5%7! 5%! F'+)0?7'! 0R*C'*'! %! ?'0! P7)07):1'! )*1%&'7! 1%7! /@/g.! -'!
23*C%?7%0:-35'*-%:1'0>!!

=:,44,+!X!+,8#&'&-2!!

j1! )2! 23*CQ7'0'! C'?! @,0?16I'C! P*3I'&1'1! 5)*! )1! ,0?'*-A:'! +5%7&'! P*3F7'C-1%77%0:'*! 3:!
C,7%:+'?'*.!?'*! '*!&0H11'1! 1%7! )1! %0??*):'!+I'CC'1! %! 7'5'*%0:!)2! 23*-&'77%:'! -,0?+'?-H?'7-'*!5'?!
+IR7P! )2! 1'&0373:%>! ;! P*3I'&1'1! +)*! 5%! %?'01%2%8'*'1! 13! *'7)1'*'?'! P*3F7'C-1%77%0:'*.! -3C! +)*!
F'1H?0%0:! 23*.!+53*?)0!C)0!&)0!,?5%&7'! -,0?+'?-1'&0373:%! 1%7!+I'CC'1>!SA*-1!3:! 2*'CC'-1!'*!
?'*! '0! P*3F7'C-1%77%0:! 3C&*%0:! %01':*)1%30'0! )2! -,0?+'?-1'&0373:%! %! +5'*?):-7%5'1! 3:! %!
23*7R0:'7-'!+'*)2!'1!1'C)!3C!+I'CC')*F'I?'1!3:!'0!P31'01%'7!-H07%::A*'7-'!3:!-1A11'!)2!?'11'L>!

"#+,-*5+2&#!&-!5$(82'','(,!!

;!)0)7H-'*0'!)2!C)1'*%)7'1!2*)!-Q5'7!?'!%0?7'?'0?'!2'71-1,?%'*!-3C!2*)!?'0!)2-7,11'0?'!P*3131HP'1'-1!
,?-P*%0:'*! ?'*! '1! 1'C)!3C&*%0:! %01':*)1%30'0! )2! -,0?+'?-! ;G! %! +5'*?):'0>!X0! )2! +HP31'-'*0'!
23*,?! 23*! P*3I'&1'1! 5)*.! )1! -,0?+'?-! ;G! %! +I'CC'1! FA*! %01':*'*'-!C'-1!C,7%:1! %! +I'CC'1! 3:! %!
*,1%0'*0'!%!+I'CC'1!23*!F'?-1!C,7%:1!)1!&,00'!-1A11'!F*,:'*'0>!;C%?7'*1%?!-1A?1'!5%!PQ!'1!?%7'CC)!
3C&*%0:!%01':*)1%30!5'*-,-!)?-&%77'7-'!)2!;G!2*)!+5'*?):-7%5'1.!+5%7&'1!'*!1R1!&0H11'1!1%7!?'!:*)5%?'-!
+Q0?1'*%0:!)2!?'*'-!?%)F'1'->!4Q!?'0!'0'!-%?'!A0-&'*!?'!:*)5%?'!%&&'.!)1!?'*'-!?%)F'1'-!-&)7!5R*'!
-1H*'0?'!23*!?'*'-! 7%5!'77'*!PQ!)0?'0!CQ?'!2H7?'! %!+5'*?):'0>!9'!A0-&'*!'1!03*C)71!+5'*?):-7%5.!
+53*! )7C%0?'7%:'! )&1%5%1'1'*! -3C! )1! P)--'! -%1! )*F'I?'! 3:! ?*):'! 3C-3*:! 3C! -%0! 2)C%7%'! 1*R?'*! %!
23*:*,0?'0.!3:!+53*!+Q0?1'*%0:!)2! '0!&*30%-&! -H:?3C!1*R?'*! %!F)::*,0?'0>!9'!A0-&'*! %&&'!)1!
F7%5'!*()40*1*@)")0&5:.&?(*#/)0*!)"?.!C'0!'*!%!-1'?'1!&5%0?'*.!?'*!+)*!'0!1%7-1)0?.!%!23*C!)2!?%)F'1'-.!
-3C!?'!7'5'*!C'?>!X0!&5%0?'!F'-&*%5'*.!)1!+,0!7R::'*!-%0!?%)F'1'-!0'?!%!-%0!1)-&'.!+53*5'?!+,0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!9%--'!P*3F7'C-1%77%0:'*!5%7!F7%5'!,??HF'1!%!?'0!P7)07):1'!)*1%&'7!1%7!/@/g.!-'!23*C%?7%0:-35'*-%:1'0>!



! O#!

-&)F'*! '0! 2H-%-&! 3:! C'01)7! ?%-1)08'! 1%7! -%0! -H:?3C>! 4Q! ?'0! CQ?'! &)0! ?'*'-! ?%)F'1'-! 3:!
+Q0?1'*%0:'0! )2! -H:?3CC'0! -'-! -3C!03:'1.! ?'*! '&-%-1'*'*! )?-&%71! 2*)! &5%0?'*0'-! A5*%:'! 7%5>!4Q!
?'0! )0?'0! -%?'! F'-&*%5'*! 27'*'! )2! &5%0?'*0'.! )1! ?'*'-! *,1%0'*! 3C&*%0:! +Q0?1'*%0:'0! )2! ?'*'-!
?%)F'1'-! '*! 1R1! %01':*'*'1! %! ?'*'-!A5*%:'! +5'*?):-7%5>! 4)*)?3&-'1! 7%::'*! %.! )1! ?'! F7%5'*! 0A?1! 1%7! )1!
+)0?7'! PQ! ?'*'-! ?%)F'1'-! %! -%1,)1%30'0! 3:! ?'*5'?! 1%7?'7'! ?'0! 3PCR*&-3C+'?! 23*! )1! &,00'!
C%0%C'*'! 23&,--'1!PQ! -H:?3CC'0]!S3*!)1!&,00'!F7%5'! %! -%1,)1%30'0.! 2Y! -P%-0%0:!C'?!5'00'*0'.!
F7%5'*!?'!0A?1!1%7!)1!CQ7'!?'*'-!F73?-,&&'*!3:!1):'!?'*'-!%0-,7%0!5'?!F3*?'1.!?)!-'75'!?'1!)1!23*7)?'!
F3*?'1!23*!)1!,?2A*'!?%--'!+)0?7%0:'*!5%7!2*'C+R5'!?'*'-!?%)F'1'-!'0?0,!C'*'>!X0!)2!&5%0?'*0'!
C'?!%0-,7%0P,CP'!F'-&*%5'*.!+53*?)0!?'1!)1!+)5'!'0!P,CP'!:%5'*!+'0?'!C,7%:+'?!23*!)1!P)--'!-%1!
)*F'I?'!3:! 2Q!+5'*?):'0! 1%7! )1!+R0:'! -)CC'0!,?'0.! )1! -H:?3CC'0!&*R5'*.! )1!+,0! 1%7?'7'*!?'0!
H?'*7%:'*'!3PCR*&-3C+'?!%!23*C!)2!P),-'*!2*)!)*F'I?'1!23*!)1!&,00'!+37?'!F73?-,&&'*'1!3PP'>!(1!
&,00'! 7)?'!-H:?3CC'0!1*R?'! %!F)::*,0?'0!+)0?7'*!23*!C)0:'!?'*23*!3C.!)1!+)5'!-H:?3CC'0!
1R1!%01':*'*'1!%!-%0!+5'*?):.!2Y!%!23*C!)2!2)-1'!*,1%0'*.!-Q!C)0!%&&'!F'+A5'*!1):'!-1%77%0:!1%7!?'0!+'7'!
1%?'0>!!

9'!13!)-P'&1'*.!)?-&%77'7-'!)2!?%)F'1'-!3:!+Q0?1'*%0:'0!)2!?'0!2*)!'0-!A5*%:'!+5'*?):-7%5!PQ!?'0!
'0'!-%?'!3:!PQ!?'0!)0?'0!-%?'!'0!1R1!%01':*)1%30!)2!'0-!?%)F'1'-!%!+5'*?):'0.!-&)7!%&&'!23*-1Q-!-3C!
13! )-P'&1'*.! ?'*! ,?'7,&&'*! +%0)0?'0>! ;! -1'?'1! &)0!?'1! 5R*'! :%51%:1! )1! )0-&,'! *'7)1%30'0!C'77'C!
?'C.! -3C! H?'*P,0&1'*! PQ! '1! &301%0,,C! '77'*! -&)7)! C'?! 131)7! )?-&%77'7-'! %! ?'0! '0'! '0?'! )2!
&301%0,,CC'1! 3:! 131)7! %01':*)1%30! %! ?'0! )0?'0! '0?'! Ti%PP'*1DX0:! "LL\U>!9'0! '0&'71'! &5%0?'!
P7)8'*'*! -%:! %&&'! -1)1%30R*1! PQ! ?'11'! &301%0,,C.!C'0!F'5R:'*! -%:! &30-1)01! 2*'C!3:! 1%7F):'! PQ!
&301%0,,CC'1.!FQ?'!%!7AF'1!)2!'0!'0&'71!?):!3:!35'*!7R0:'*'!1%?-%01'*5)77'*>!!

@'1!%!23*+37?!1%7!?'-%:0!)2!2*'C1%?%:!-,0?+'?-1'&0373:%!1%7!+I'CC'1!%0?'FR*'*!?'11'!?%7'CC)!03:7'!
&30-'&5'0-'*!23*!-Q5'7!?'0!2H-%-&'!,?23*C0%0:!)2!1'&0373:%'0!-3C!1%7!2,0&1%30)7%1'1>!`5'*3*?0'1!
-'1! &*R5'*! ?'11'! '0! +AI! :*)?! )2! 27'&-%F%7%1'1! %! 1'&0373:%'0.! -Q7'?'-! )1! ?'0! &)0! %CA?'&3CC'!
F'5R:'7-'*!PQ!&301%0,,CC'1!C'77'C!%01':*)1%30!3:!)?-&%77'7-'.!+5%7&'1!'9):F3:'0!-3C!F'-&*'5'1!
%!&)P%1'7!O!'*!'1!:3?1!'&-'CP'7!PQ>!

G,'5+2&#!4,'',4!%:,4!&-!%&(;2+5'!

X1!)0?'1!)-P'&1.!?'*!+)*!5%-1!-%:!)1!+)5'!F'1H?0%0:!23*!,?5%&7%0:!)2!-,0?+'?-!;G!1%7!+I'CC'1.!'*!
-)C)*F'I?'1!C'77'C!F'+)0?7'*!3:!P)1%'01>!@3C!F'-&*'5'1!%!&)P%1'7!M!F7'5!?'1!,0?'*!?'!%0?7'?'0?'!
2'71-1,?%'*!&7)*1.!)1!?'!:*)5%?'!&5%0?'*!C'?!?%)F'1'-!,?2A*'*!'0!+AI!:*)?!)2!+I'CC')*F'I?'! %&&'!
&,0!C'?! )1! ,?2A*'! +)0?7%0:'*! &0H11'1! 1%7! -'75'! ?'1! )1! CQ7'! -%1! F73?-,&&'*! 3:! 1):'! ?'0! *%:1%:'!
CR0:?'! %0-,7%0.!C'0!3:-Q! +I'CC')*F'I?'! *'7)1'*'1! 1%7! )1! 2Q! -&)F1! 3:! I,-1'*'1! *,1%0'*! -Q7'?'-! )1!
+Q0?1'*%0:'0!)2!?'*'-!?%)F'1'-!&3CC'*!1%7!)1!P)--'!%0?!%!?'1!A5*%:'!+5'*?):-7%5>!!

;! -)C)*F'I?'1! C'?! F'+)0?7'*0'! '*! ?'11'! +I'CC')*F'I?'! 321'! ,-H07%:1.! %?'1! 23&,-! *'11'-! C3?!
1)77'0'.!-3C!'*!'1!*'-,71)1!)2!&5%0?'*0'-!+I'CC')*F'I?'!8!7)0:1%?-P*A5'0.!F73?-,&&'*5R*?%'*0'!%!
?%)F'1'-F3:'0.!C>5>!9'11'! *'I-'*! '1! -PA*:-CQ7!3C.!+53*5%?1! -Q?)0!,-H07%:1!+I'CC')*F'I?'! -&)7!
-H07%::A*'-!%!-)C)*F'I?'1!C'?!F'+)0?7'*0'.!3:!3C!0H'!1HP'*!)2!-,0?+'?-1'&0373:%'*!-&)7!-A:'!)1!
-1A11'! P)1%'01'0! %! ?'11'! ,-H07%:'! +I'CC')*F'I?'>! <C%??'7F)*1! 7H?'*! ?'11'! A0-&5R*?%:1! 3:!
0A?5'0?%:1!8!23*!)1!&,00'!)0'*&'0?'!3:!-1A11'!P)1%'01'0!%!-%1!+I'CC')*F'I?'!5'?!+IR7P!)2!;G!CQ!
?'11'!)*F'I?'!:A*'-!-H07%:1>!;C%?7'*1%?!P':'*!23*-&0%0:!%0?'0!23*!C'00'-&'DC)-&%0'D%01'*)&1%30-D
2'71'1!PQ.!)1!'0!-Q?)0!-H07%::A*'7-'!%0?'FR*'*!'0!*%-%&3!23*.!)1!PQ2A*'!P)1%'01'0!H?'*7%:'*'!)*F'I?'!
T@1)*!v!@1*),--!"LLLU>!@H07%::A*'7-'! -&'*! -IR7?'01! )2! -%:! -'75.!C'0!&*R5'*!'0!)&1%5!+)0?7%0:! 2*)!
P)1%'01'0.!2Y! %! 23*C!)2!?3&,C'01)1%30>!9'11'!'*! %&&'!A0-&5R*?%:1! %!'0!-%1,)1%30.!+53*!P)1%'01'0!



! OM!

23*'1*R&&'*! )1! +37?'! -H:?3C-+Q0?1'*%0:! %! F)::*,0?'0! '77'*! %! -%1,)1%30'*.! +53*! +Q0?1'*%0:! )2!
-H:?3CC'0!2H7?'*!C'*'!'0?!03*C)71>!E)0:'!)2!&5%0?'*0'!23*&7)*'*!-Q7'?'-.!)1!?'!,0?'*!03*C)7'!
3C-1R0?%:+'?'*! -IR7?'01! -&*%5'*! ?'*'-! F73?-,&&'*5R*?%'*! 0'?! %! '0! ?%)F'1'-F3:.! +5%-! 1)77'0'!
:'0'*'71!7%::'*!PR01.!?)!?'1!'*!C':'1!3C2)11'0?'!)1!:A*'!%!+5'*?):'0>!<0?'*!:*)5%?%1'1'0!CA?'-!
&5%0?'*0'! %C%?7'*1%?! )2! '1! &*)5! 2*)! F'+)0?7'*0'! 3C! -H07%::A*'7-'! )2! 5%--'! )-P'&1'*! )2!
+I'CC')*F'I?'1.! 0'C7%:! *':,7'*%0:'0! )2! F73?-,&&'*5R*?%'*0'.! %! 23*C! )2! ?3&,C'01)1%30! )2!
F73?-,&&'*5R*?%'*0'! %! ?'*'-! ?%)F'1'-F3:! 8! P*R8%-! ?'1! +I'CC')*F'I?'.! -3C! &5%0?'*0'! ,0?'*!
03*C)7'! 3C-1R0?%:+'?'*! C3?-R11'*! -%:>! 4Q! :*,0?! )2! :*)5%?%1'1'0! 3:! ?'0! A:'?'! *%-%&3! 23*!
&3CP7%&)1%30'*!&0H11'1!+'*1%7!'*!&5%0?'*0'!%!,0?'*-A:'7-'0!%C%?7'*1%?!C31%5'*'1!1%7!)1!,?2A*'!?'11'!
'&-1*)!+I'CC')*F'I?'>!

;! ?'-%:0! )2! 2*'C1%?%:! -,0?+'?-1'&0373:%! 1%7! +I'CC'1! '*! ?'1! -Q7'?'-! 0A?5'0?%:1! )1! 35'*5'I'.!
+53*?)0!?'*!3P0Q-!'0!F)7)08'!C'77'C!)1!-1A11'!P)1%'01'*0'!%!?'*'-!+I'CC')*F'I?'!8!-3C!5%!-Q!?'1!
5'?!'9):F3:'0!8!PQ!?'0!'0'!-%?'!3:!PQ!?'0!)0?'0!-%?'! %&&'!)1!PQ2A*'!?'C!H?'*7%:'*'!)*F'I?'!%!
F'-1*RF'7-'*0'! PQ! )1! -H07%::A*'! '7'C'01'*! )2! ?'1! +I'CC')*F'I?'.! -3C! F'+)0?7'*0'! A0-&'*! )1!
&301*377'*'>! @H07%::A*'7-'! )2! )?-&%77%:'! )-P'&1'*! )2! P)1%'01'*-! +I'CC')*F'I?'! 5%7! ,?:A*'! '0!
H?'*7%:'*'! )*F'I?-%0?-)1-! 23*! ?'C! %! -%1,)1%30'*.! +53*! ?'! )77'*'?'! '*! P*'--'?'! PQ! :*,0?! )2!
F'+)0?7%0:-23*7AF'1>!!

X0?'7%:! '*! ?'*! %! P*3I'&1'1! %?'01%2%8'*'1! '1! ?%7'CC)! 3C&*%0:! ?'0! 2H-%-&'! ,?23*C0%0:! )2!
-,0?+'?-1'&0373:%! 1%7! +I'CC'1.! -3C! ?'*! %! ?'11'! P*3I'&1! %&&'! '*! )*F'I?'1! -P'8%2%&1! C'?>!
@,0?+'?-1'&0373:%! 1%7!+I'CC'1.!?'*!FR*'*!1H?'7%:1!P*R:!)2!)1!+)5'!'0!&7%0%-&!3P*%0?'7-'.!&)0!PQ!
?'0!'0'!-%?'!5R*'!C'?!1%7!)1!:%5'!1*H:+'?!1%7!P)1%'01'0.!%?'1!)PP)*)1'1!PQ!?'0!CQ?'!&)0!-%:0)7'*'!
1*35R*?%:+'?>! 4Q! ?'0! )0?'0! -%?'! *%-%&'*'-! ?'1.! )1! 1'&0373:%'0! F%?*):'*! 1%7! '0! H?'*7%:'*'!
-H:'7%::A*'7-'! )2! P)1%'01'0.! 3:! +53*! ?'1! &)0! :%5'! '0! 3P7'5'7-'! )2.! )1! +I'CC'1! &3730%-'*'-! )2!
+3-P%1)7'1!3:!1*)0-23*C'*'-!1%7!)1!7%:0'!'1!C%0%+3-P%1)7>!E'?!'9):F3:'0!F7'5!?'*!)05'0?1!1HP'*!)2!
1'&0373:%.! -3C! P)--'?'! %0?! %! 3:! '*! &'0?1'! 2*)! &5%0?'*0'-! +5'*?):.! 3:! -3C! %&&'! '*! &0H11'1! 1%7!
-H:?3C!'77'*!F'+)0?7%0:.!C'0!-3C!)77%:'5'7!F7'5!5,*?'*'1!)1!5R*'!1*35R*?%:>!

!
! !



! ON!

7&*42$'2#-!!

W;'K-!

##>K\>#KKL!A"_5)40#0*:4&9>&!:41)")4@)4%&+G'7'8)*'!32!!9%)F'1'-+&*&M#"5h#i#%&A:')4!

#a>KO>#KKL!4*R-'01)1%30!23*!P'*-30)7'!PQ!@&'IFH!@H:'+,-!%!e*+,-!

#^>KM>#KKL!4*R-'01)1%30!PQ!Q*-CA?'!23*!9)0-&!@'7-&)F!23*!W7%0%-&!G'7'C'?%8%0!%!`?'0-'!!

"^>KM>#KKL!4*R-'01)1%30!5'?!V3*&-+3P!PQ!$)0?'*-!@,0?+'?-8'01'*!%!$)0?'*-!

IJ7EL7KEEJ& <4$*0)")0& 9"_5)40#0*:4& 9>& !:41)")4@)4& +<44:$#0*:4& *4& ;)"$*@)5& ]:41)")4@)R& =,)&
;)"$*@)& :1& B)#'0,@#")+& *& `)"!)')2%& ]#'*1:"4*)4%& e;7& [%?'3! )2! P*R-'01)1%30'0! 1%7:R0:'7%:! PQ]!
+11P]llVVV>8%1*%-D,8>3*:l-+8!

K\>K\>#KKa! 4*R-'01)1%30! PQ! ?'0! Q*7%:'! &302'*'08'! +3-! 9)0%-+! (--38%)1%30! 23*! @8%'08'! )0?!
G'8+0373:H!@1,?%'-!%!e*+,-!

Ka>KN>#KKa!4*R-'01)1%30!PQ!&302'*'08'0!6,C)0D/3CP,1'*!;01'*)81%30!%!S%*'0t'.!;1)7%'0!

A*+28',*!

()*+,-! 3:! B)77':))*?>!G$( ?)*'( O1$?( "1#'-#'! T)*F'I?-1%1'7U>! ;0?-'0?'-! 1%7! /@/g.! /302'*'08'! 30!
/3CP,1'*!@,PP3*1'?!/33P'*)1%5'!g3*&.!!I,0%!#KKL>!

()*+,-.! B)77':))*?! 3:! 6)0-'0>! `?'( 'J1-&%=( L&1"31,3( ?)*'( -,"( ?)#:1$-2( $?&)43?( ?'-2$?B-&'( $'B?,)2)3%>!
;0?-'0?1! 1%7! '/@/g.!X,*3P')0!/302'*'08'!30!/3CP,1'*!@,PP3*1'?!/33P'*)1%5'!g3*&.!C)*1-!
#KKL>!!

B)77':))*?!3:!()*+,->!#KKL>!G'&0373:%'*-!C'77'C&3C-1! %!)CF,7)01!F'+)0?7%0:!3:!':'03C-3*:>!
b*)5%?'!?%)F'1%&'*'!-3C!8)-'>!;]!`1"##/&1.$(.)&(.)&#/,1,3(1(P%3")*()3(P-*.4,";(0*>!"">!!!

B)77':))*?.! @>! (>.! 6)0-'0.! G>! $>.! )0?! WH0:.! E>! #KKa>! 6')71+8)*'! %0! '5'*H?)H! 7%2']! ?'-%:0%0:!
+')71+8)*'! -'*5%8'-! 23*! ?)%7H! 7%2'>! ;0! Y&)B''"1,3( ).( $?'( `O',$%FP1@$?( G,,4-2( P>XaT>( a),.'&',B'( ),(
T4*-,( D-B$)&#( 1,( a)*:4$1,3( P%#$'*#! TS73*'08'.! ;1)7H.! (P*%7! KO! D! "K.! #KKaU>! /6;! wKa>! (/E.!i'V!
c3*&.!ic.!"aK^D"a"\>!

! !



! OO!

F2++,*5+1*!

S':4h:%& S7& FILjLH& QC$)"2(#2& <''4)55& `),#$*:"R& S& ;*06#0*:4#'& S99":#@,& 0:& B)#'0,& ;0#065&
\)$*#0*:45?7&P)B1-2(PB1',B'(-,"(E'"1B1,'.!"M(.!N.!f,0'!"L^L.!PP>!ML^DNKN>!

B)%77%'.! J>.!B'0H30.!9>! T#KKaU!47)8'! )0?! 1'8+0373:H! %0! 1+'! +3C'>!a)*:4$'&( P4::)&$'"(a)):'&-$10'(
b)&/=("^]!##^D#O\>!!

B)77':))*?.!@>!().!4'?'*-'0.!f>!B>.!B)*?*)C.!f>!T#KK\U!g+'*'!13.!$3F'*1)_]!*'27'81%0:!30!1+'!*37'!32!
1'8+0373:H!%0!)--%-1'?!7%5%0:>!Y&)B''"1,3#().($?'(S$?(N)&"1B(B),.'&',B'(),(T4*-,FB)*:4$'&(1,$'&-B$1),!

/7),-'0!G9.!E)1+%'-'0!X.!X&F3C!4.!6'77C,1+!X.!E)0?*,PD43,7-'0!G.!9)CC!4>!!T#KKOU!433*!
P*':0)08H!3,183C'!%0!V3C'0!V%1+!1HP'!#!?%)F'1'->!J1-5'$'#(a-&'>!S'FZ!#aT#U]M#MDM#a>!

/7'C'0-'0.! f>!J)*-'0.! @>B>.!XI-&IR*.!i>! T#KKOU!G'7'C'?%8)7! 1*')1C'01! )1! +3C'!32! ?%)F'1%8! 2331!
,78'*->!Q)4&,-2().($'2'*'"1B1,'(-,"($'2'B-&']!"".!-,PP7'C'01!#]!"ND"\>!!

^"6(*4%& k7& FILJLHR& QM,2& 3":69i#")& #99'*@#0*:45& 1#*'R& 9":/').5& *4& ()5*34& #4(& )$#'6#0*:4?%&K..1B'9(
`'B?,)2)3%(-,"(Y'):2'(N!TMU.!PP>!#NOD#\N>!

b*A0! J>.! E)11%0:7H! @>.! E'%0'*1! J>! T#KKaU! W*30%-&! +I'CC')*F'I?'>! @38%)7'! +QF.! ?%7'CC)'*! 3:!
&3027%&1'*!%!'1!+I'CC')*F'I?-0)**)1%5!%!<:)0?).!9)0C)*&!3:!<@(>!`1"##/&1.$(.)&(D)&#/,1,3(1(P%3")*(
)3(P-*.4,">!i*>!L]!^"DLO>!

;0?'0*%:-! 3:! @,0?+'?-C%0%-1'*%'1! T#KKMU! T-,"21,3#:2-,( .)&( "1-5'$'#>! 93V073)?'1! M">"K>Ka! 2*)!
VVV>-,C>?&lP,F7%&)1%30'*l?%)F'1'-F'+l+)0?7%0:-P7)0>P?2!

f'0-'0!9E.!9)CC!4.!E3'7-1'?D4'?'*-'0!J.!`5'-'0!4.!g'-1'*:))*?!f>b.!E3'77'*!E.!'1!)7>!T#KKNU!
`,183C'-! %0! 1HP'! "! ?%)F'1%8! P*':0)08%'-]! )! 0)1%30V%?'.! P3P,7)1%30DF)-'?! -1,?H>!J1-5'$'#( a-&'>!
9'8Z!#^T"#U]#a"LD#a#M>!

J),'0F3*:! f.!E)1+%'-'0!X.!`5'-'0! 4.!g'-1'*:))*?! fb.! X&F3C!4.!E37-1'?D4'?'*-'0! J.! '1! )7>!
T#KKMU! (,?%1! 30! -1%77F%*1+-! %0! V3C'0! V%1+! P*':'-1)1%30)7! 1HP'! "! ?%)F'1'->!J1-5'$'#( a-&'>! E)HZ!
#\TOU]"MaOD"MaL>!

W7'%0C)0.! (>! T"LaKU! 4)1%'01! )0?! +')7'*-! %0! 1+'! 8301'Y1! 32! 8,71,*'>! B'*&'7'H]! <0%5'*-%1H! 32!
/)7%23*0%)!4*'-->!

i%PP'*1DX0:.! /! T"LL\U!T)*'( -,"( O)&/( 9( ,'3)$1-$1,3( 5)4,"-&1'#( $?&)43?( '0'&%"-%( 21.'=( /+%8):3.! ;J! ]!
<0%5'*-%1H!32!/+%8):3!4*'--!

4)7/3C]!VVV>%-1DP)783C>3*:!

@&'IFH!T#KKLU!X%,6/)2)31#/FK5#$'$&1#/(G."'21,3(c>!
+11P]llVVV>-&'IFH>*C>?&l)2?'7%0:'*l:H0k/Mk(\&373:%-&D3F-1'1*%-&nn)2?'7%0:nH_!T1%7:Q'1!?>!
#^>N>#KKLU!

@1)*.! @>! J>! )0?! @1*),--.! (>! J)H'*-! 32! @%7'08'.! (*'0)-! 32! [3%8']! G+'! X8373:H! 32! [%-%F7'! )0?!
;05%-%F7'!g3*&>!a)*:4$'&(P4::)&$'"(a)):'&-$10'(b)&/;(d!T"LLLU.!LDMK!

@5)0:*')CF,7)13*%'1!T#KKLU!Y-$1',$1,.)&*-$1),()*(3&-01"1$'$()3("1-5'$'#>!
+11P]llVVV>-,0?+'?>?&lVP-lP3*1)7lx->"OOl"L#K_x($G;WXJx;9xo#^NMKOKO#O"ONK#Kvx($
G;WXJb$<44Xx;9xo"KNNKNKL"\"NNaKK!T1%7:Q'1!?>!"L>">#KKLU!



! O\!

G'&0373:%*Q?'1! T#KK\l""U! P4,"?'"#%"'2#'&( *'"( >`=( Y'&0-#10'( T'-2$?B-&'( 1( "',( "-,#/'( #4,"?'"##'/$)&>!
WAF'0+)50]!G'&0373:%*Q?'1!TM>"!;0?7'?0%0:'0U!

g%77'C)00! E>Z! 6)0)&.! EJ>! T*'?>U.! @,0?+'?--1H*'7-'0.! [%?'0D! 3:! ?3&,C'01)1%30-'0+'?'0>!!
X:'03C-3*:! 8! '1! -R*7%:1! P'*-P'&1%5! PQ! 23*'FH::'7-'! 3:! -,0?+'?-2*'CC'>! WAF'0+)50]!
@,0?+'?--1H*'7-'0.!#KK\!

g%0?.! b>! T#KKaU! P$12$1',"'( .)&$6221,3'&=( H10'$( *'"( /&),1#/( #%3")*( 1( '$( -,$&):)2)31#/( :'&#:'/$10>! 4+9!
)2+)0?7%0:>!;0-1%1,1!23*!(01*3P373:%.!(*&R373:%!3:!J%0:5%-1%&>!()*+,-!<0%5'*-%1'1!

!
!

! !



! O^!

M2'5-(&3,*(2-+!

B%7):!">!;01'*5%'V:,%?'!1%7!P'*-30)7'1.!?'*!F7'5!%01'*5%'V'1!,0?'*!2'71-1,?%'*0'!

B%7):!#>!;01'*5%'V:,%?'!1%7!?'!:*)5%?'.!?'*!F7'5!%01'*5%'V'1!,0?'*!2'71-1,?%'*0'!!

B%7):!M>!`5'*F7%&!35'*!&301*3723*7AF!

B%7):!N]!;01'*5%'V:,%?'!1%7!?'!:*)5%?'.!?'*!?'713:!%!P%7311'-1'0!

B%7):!O]!;01'*5%'V:,%?'!1%7!P'*-30)7'1.!?'*!?'713:!%!P%7311'-1'0!

! !



! Oa!

M2'5-!IJ!"#+,*32,S-12$,!)&*!;,*(&#5',>!),'+(+1$2,*!

!

65)?!F'-1Q*!?%0'!)*F'I?-3P:)5'*!%_!

65)?!'*!?%0'!5%:1%:-1'!)*F'I?-*'?-&)F'*_!

@)C)*F'I?'!C'?!)0?*'!2)::*,PP'*_!

@)C)*F'I?'!C'?!P)1%'01'0_!

W301*3723*7AF'1!%!?):_!!

S*'C1%?%:1!23*7AF_!

!

!

! !



! OL!

M2'5-!PJ!"#+,*32,S-12$,!)&*!-*532$,!$25@,+28,*,>!),'+(+1$2,*!

K0))&D#$'2#34&10824#P!

(7?'*.!F3PR7!8!-1'?!3:!1HP'.!F'-&R21%:'7-'.!+53*!7)0:1!'*!&5%0?'0!%!-%0!:*)5%?%1'1.!)01)7!FA*0.!!

!

ID77%&'@)%!2!;5%&$0)%#P!

# 4*A5!)1!23*1R77'!7%?1!3C!?%0!-,&&'*-H:'!!

! 1HP'!-,&&'*-H:'_!

! %!+53*!C)0:'!Q*_!

! +5)?!F'1H?'*!?'1!%!?%0!+5'*?):!)1!+)5'!-,&&'*-H:'_!

# 653*?)0!-1H*'*!?,!?%0!?%)F'1'-_!

! 65%7&'!1%0:!F*,:'*!?,_!B73?-,&&'*CQ7%0:.!?):F3:.!%0-,7%0!P'0.!5R:1.!)0?'1_!

!

ID77%&'@)%!4)!)&052$28%8P!

# 65)?!+)*!?'1!F'1H?'1!%!23*+37?!1%7!?%0!-,&&'*-H:'.!)1!?,!'*!:*)5%?_!

! 6)*!?'1!R0?*'1!03:'1!D!2Y>!%!?%0!+5'*?):_!

! 6)*!?,!3P-A:1!%023l+IR7P!%0?'0!?,!F7'5!:*)5%?!P:)>!?%0!?%)F'1'-_!

# 6)*!?'1!5R*'1!-5R*1!23*!?%:!)1!-1H*'!?%0!?%)F'1'-!,0?'*5'I-_!65)?!+)*!5R*'1!-5R*1!3:!+5)?!
+)*!+I,7P'1!?%:_!

# 65)?!F'1H?'*!?'1!23*!?%:.!)1!:Q!1%7!&301*37!PQ!@&'IFH_!

! S3*?'7'!3:!,7'CP'*_!!

! 653*?)0!3P7'5'-!?'1!)1!+)5'!&301)&1!C'?!C)0:'!23*-&'77%:'!2)::*,PP'*_!

! iQ*!?,!2Q*!:3?'!*Q?!3:!5'I7'?0%0:!2*)!P'*-30)7'1.!+53*?)0!2Q*!?,!?'1!-Q!%01':*'*'1!
%!?%0!+5'*?):.!0Q*!?,!&3CC'*!+I'C_!W)0!?,!&3CC'!C'?!'1!'&-'CP'7.!+53*!?'1!
&,00'!7)?'!-%:!:A*'!3:!'1!'&-'CP'7.!+53*!?'1!%&&'!7H&&'?'-_!

! 65%7&'!1%0:!+)*!?,!C'?.!0Q*!?,!'*!1%7!&301*37_!B73?-,&&'*?):F3:_![)0?*'I3,*0)7_!
S3*7AF-F'-&*%5'7-'_!(0?'1_!

# @,&&'*-H:'.!:*)5%?%1'1!3:!F'+)0?7%0:-23*7AF!8!+53*?)0!1*3*!?,!?'1!-'*!,?!%!2*'C1%?'0_!
653*?)0!&)0!23*7AF'1!23*F'?*'-_!65%7&'0!*377'!&,00'!?,!23*'-1%77'!?%:.!)1!1'&0373:%'0!5%7!
-P%77'_!W,00'!?,!23*'-1%77'!?%:.!)1!27'*'!1%0:!23*':%&!+I'CC'2*)!8!23*?'7'!3:!,7'CP'*_!



! \K!

M2'5-!VJ!W3,*(2-+!&3,*!8&#+*&')&*'H@!

! !



! \"!

M2'5-!YJ!"#+,*32,S-12$,!+2'!$25@,+28,*,>!;2'&++,(+!

+O L54&$0#!;0&!$%8!5=&%8!08!9&D)%!'@'8%1%8!
D!?'0!-1A*-1'!23*?'7.!?'0!-1A*-1'!,7'CP'!5'?!-H-1'C'1!

,O L54&$0#!;0&!$%8!5=&%8!08!5=&%!1%$!2!/&46%78%8!
D!+5)?!+)*!2,0:'*'1!:3?1l+5)?!+)*!2,0:'*'1!C%0?*'!:3?1!!

-O J2'!52$%4?4/80)%*'%&!
D!?%-&,1'*!
!

QO G%*%74#'D*0824#!

" [%-!+53*!?,!+)*!7)5'1!1'7'&30-,71)1%30!
" 653*?)0!3P7'5'?'!?,!1'7'&30-,71)1%30'0!
" G'7'&30-,71)1%30!5->!(7C%0?'7%:!&30-,71)1%30!
" @H:'7%::A*'7-'!%!+I'C7%:!-'11%0:!
" XI'*-&)F!
" @1A**'lC%0?*'!?%-8%P7%0'*%0:!2*)!&7%0%&'*'-!-%?'!%!+I'C7%:!-'11%0:!
!

RO K&D)!03!8%7#4*4)2!

" [%-!+53*!3:!+53*?)0!?,!+)*!F*,:1!1'&0373:%'*0'!8!*,1%0'*!
" 93FF'71!*':%-1*'*%0:!8!F*,:!)2!F3:!
" 65'C!+)*!F*,:1!1'&0373:%'*0'!T2Y!5%?'3&7%PU!

" F'?*'!%01':*)1%30!C'77'C!)CF,7)13*%'1!3:!+I'C!8!3:!'*!?'1!'0!:3?!1%0:!
" @H:'7%::A*'7-'!%!+I'C7%:!-'11%0:!
" @H07%::A*'7-'l,-H07%::A*'D-&I,7'!-%0!?%)F'1'-!P:)>!F*,:!)2!C3F%71'7'230!
!

SO T$%&*2)%&%!2#8%&52%:!
@)C)*F'I?'!C'77'C!&7%0%&'*'!3:!:*)5%?!8!1'&0373:%'0-!*377'!

" XI'*-&)F!
" [%?'0-FR*'*!
" 6I'C7%::A*'7-'!%!&7%0%-&!-'11%0:!T)1!+)5'!03:'1!)2!-%1!':'1!C'?rU!
!

A&%182$'/%&'/%7825%8!34&!%E0)94)%#!

" 23*1-R11'!C'?!)1!F*,:'!'9):F3:'0!
" +5)?!1R0&'*!?,!3C!'9):F3:'0-!2*'C1%?Z!

" P3-%1%51l0':)1%51!
" C,7%:+'?'*l,?23*?*%0:'*!
!

! !



! \#!

G%7#2'7!!

" 1%77%?!
" P*)&1%-&!1%7!C3F%7.!%01'*0'1.!V'F8)C!
" 0'?F*,?!
!

U%#%&%*8CK0))&D#$'2#34&10824#!

" ?%)F'1'-1HP'!
" )01)7!Q*!C'?!?%)F'1'-!
" 03*C)7!?%)F'1'-!!
" )01)7!:*)5%?%1'1!
" )7?'*!
" 2)C%7%'23*+37?!
" )*F'I?'!

!

! !



! \M!

M2'5-!ZJ!"#+,*32,S-12$,!;,*(&#5',>!;2'&++,(+!

+O L54&$0#!;0&!$%8!5=&%8!08!9&D)%!'@'8%1%8!
D!?'0!-1A*-1'!23*?'7.!?'0!-1A*-1'!,7'CP'!5'?!-H-1'C'1!

,O L54&$0#!;0&!$%8!5=&%8!08!5=&%!1%$!2!/&46%78%8C/&4>%''%#!
D!+5)?!+)*!2,0:'*'1!:3?1l+5)?!+)*!2,0:'*'1!C%0?*'!:3?1!

-O J2'!52$%4?4/80)%*'%&!
D!?%-&,1'*!
!

QO %E0)94)%#!V*4)!/FW!

" F*,:!)2!1)F'7!
" #!5%-0%0:'*]!35'*-%:1l35'*F7%&!!
" `07%0'!
" ;01':*)1%30!%!)0?'1!-H-1'C!

" F*,:!)2!'9):F3:!5->!B*,:!)2!)7C%0?'7%:!F3:!T'7'&1*30%-&!5->!4)P%*U!
" 1'&0373:%'0-!*377'!%!-)C)*F'I?'1!C'77'C!:*)5%?!3:!)CF,7)13*%,Cl&7%0%&'*!
" 0'?F*,?!8!%087>!'I'*-&)F!
" 73:%0l73:3,1!8!%087>!'I'*-&)F!
" )?:)0:!!

" &,0!%!&30-,71)1%30_!
" +5'C!-&)7!:%5'!)?:)0:!D!'I'*-&)F!

" 3P-1%77%0:.!+53*!3:!PQ!+5%7&'0!83CP,1'*!T%087>!'I'*-&)FU!
" H?'*7%:'*'!%01':*)1%30!)2!'9):F3:!%!&30-,71)1%30!

" +5)?!&)0!7R::'-!3P!PQ!'9):F3:'0!%!&30-,71)1%30'0!
" +53*!C':'1!-&)7!237&!&,00'!+,-&'!)2!%023!%!&30-,71)1%30!!

" 3P1):'7-'!!
" `P7'5'7-'!)2!)1!F7%5'!3P1):'1!
" y0?*'-!-%1,)1%30!T%087>!?'0!:*)5%?'-!):'*'0U!
" X1%-&l*'1-7%:1!P*3F7'C!
" W)C'*)5%0&'7!!
" 65'C!C'?!PQ!3P1):'7-'!

!

RO A&%182$2)%!2$%%&!

" P'*-P'&1%5'*!
" +5)?!&)0!5%!:A*'!F'?*'!
" +5)?!-&)7!5%!?*3PP'!
!

! !



! \N!

G%*%74#'D*80824#!!

" 653*?)0!3P7'5'?'!?,!1'7'&30-,71)1%30'0!
" G%?-P'*-P'&1%5!

"> 5)*%:+'?!
#> %01':*)1%30!%!+5'*?):!D!1%?-P,0&1!

" B*,:!)2!'9):F3:!
" 653*?)0!%01':*'*'-!P),-'0!T-3C!?'0!:*)5%?'!F*,:'*!1%7!)1!-1%77'!-PA*:-CQ7U!%!'0!
1'7'&30-,71)1%30!!

" G'7'&30-,71)1%30!5->!(7C%0?'7%:!&30-,71)1%30!
" (1!&3CC'!%0?!%!+I'CC'1!T3P2)11'7-'!)2!:*)5%?l+37%-1%-&!1%7:)0:U!
" @H:'7%::A*'7-'!
" XI'*-&)F!
" 9%-8%P7%0'*%0:!PQ!)2-1)0?!
" ;01':*)1%30!C'77'C!)CF,7)13*%'1!3:!+I'C!
" G*H:+'?!

!

!

!

!


