
!
!
!
!
!
!
!
!

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

5)./.'$0)2$1$'(2/*!
!
!
!
!
!
!
!
!

6&2+7.!8-&2$9$)&!:&7+4.)&%!
!
!
!
!
!
!
!
!

8(;1.''&)!.4!7$2'.$0!,(0,.001&4'!!
+,!'-&!2&<(.2&1&4'%!!

,+2!'-&!)&/2&&!+,!6$%'&2!+,!=.4&!"2'%!!
.4!'-&!>-&$'2&!"2'%!:2+/2$1!+,!'-&!8#-++0!+,!'-&!"2'%!

!
!
!
!
!
!

?@AB6CD"!BEDFGH8D>I!
6$*!JK!LMNO!



:&7+4.)&%!P!L!

'./0.1/2%3456/76---

QR&!0.S&!.4!$!1+1&4'!T-&4!'T+!1+)&%!+,!7+7(0$2!#(0'(2&!$2&!S*.4/!,+2!%(72&1$#*U!

7$%%.S.'*!S&2%(%!7$2'.#.7$'.+4KVN!$%%&2'%!=2$43!H+%&K!.4!-.%!;++3!+('0.4.4/!'-&!S$2.+(%!

1+)&%!+,!%'+2*'&00.4/!(%.4/!4&T!1&).$W!>-&!%'2$4/&!$4)!7&2-$7%!1+%'!&X#.'.4/!$%7&#'!+,!

'-.%!<($4)$2*!#+4#&24%!'-$'!+,!'-&!0.S&!7&2,+21.4/!$2'%!&S&4'W!D'!)+&%!4+'!<(.'&!,.'!.4'+!

&.'-&2!#$'&/+2*W!!

G%7&#.$00*!.4!'+)$*Y%!-&#'.#!T+20)K!'-&$'2&!#$44+'!%.170*!;&!S.&T&)!$%!7$%%.S&W!>-&!

$#'!+,!1$3.4/!'-&$'2&!.%!0$;+2!.4'&4%.S&K!&X7&4%.S&!$4)!'.1&!#+4%(1.4/W!=(2'-&21+2&K!.'!

'$3&%!#+4%#.+(%!#-+.#&!'+!;&#+1&!7$2'!+,!$!'-&$'2&!$().&4#&W!@4&!1(%'!#+1&!'+/&'-&2!$%!

7$2'!+,!$!/2+(7!.4!$!7-*%.#$0!%7$#&!'-$'!.%!2&%&2S&)!&%7&#.$00*!,+2!'-$'!7(27+%&W!"4)!'-&4!

+4&!1(%'!2&1$.4!$0&2'!$4)!&4/$/&)!T.'-!'-&!%'+2*!'-2+(/-+('K!(%($00*!'-2+(/-!<(.&'0*!

0.%'&4.4/!$4)!T$'#-.4/K!$4)!+##$%.+4$00*!;*!,+00+T.4/!.4%'2(#'.+4%!,+2!%+1&!%+2'!+,!

7$2'.#.7$'.+4W!>-&!,0&X.;.0.'*!+,!%'+77.4/!$4)!%'$2'.4/!'-&!&S&4'!)+&%!4+'!&X.%'!$%!.'!)+&%!.4!

,.01!$4)!'&0&S.%.+4W!"4)!'-&2&!$2&!4+!#+11&2#.$0%W!>-&$'2&!$().&4#&%!-$S&!1$)&!$!

#+11.'1&4'!'+!7$2'.#.7$'&!.4!$4!&S&4'W!!

I&'K!'-.%!7$2'.#.7$'.+4!.%!0$#3.4/!;*!'+)$*Y%!4&'T+23&)!$4)!#+00$;+2$'.S&!%'$4)$2)%W!

@'-&2!1+)&%!+,!%'+2*'&00.4/K!%(#-!$%!'-&!70&'-+2$!+,!,2&&!$4)!0+T!#+%'!%+#.$0!4&'T+23.4/!

70$',+21%!$4)!'-&!.4#2&$%.4/0*!&0$;+2$'&!T+20)%!+,!S.)&+!/$1&!'&#-4+0+/*!72+S.)&!Q'-&!

$;.0.'*!'+!.4%&2'!*+(2%&0,!).2&#'0*!.4'+!'-&!%'+2*WVL!!

6$4*!'-&$'2&!72$#'.'.+4&2%!$4)!.4)&&)!1+2&!)&S+('!$().&4#&!1&1;&2%K!1$*!$2/(&!

'-$'!'-&$'2&!.%!%.170*!4+'!7$2'!+,!'-.%!).#-+'+1*!Z!'-$'!+(2!$2'!,+21!)+&%!4+'!$4)!%-+(0)!4+'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N!H+%&K!=2$43W!01.$2*3$"4$566.*/-"'7$8"+$31.$9-:-3;,$:.'.*;3-"'$-/$*.6;#-':$8",,<+""9=$>;9-/"'$2?.').$;'9$
31.$+;<$+.$3.,,$/3"*-./W!RWRW!E+2'+4!$4)!?+17$4*K!E&T!I+23W!LMNNW!7/W![\!!
L!H+%&K!7/W!]^!!



:&7+4.)&%!P!O!

#+17&'&!T.'-!1$%%!1&).$!#(0'(2&W!>+!T-.#-!D!T+(0)!%$*!P!T-&'-&2!+2!4+'!T&!0.3&!.'K!T&!

$02&$)*!$2&W!"'!.'%!1+%'!;$%.#!,(4#'.+4K!'-&$'2&!.%!$!,+21!+,!%'+2*'&00.4/W!"%!$2&!,.01!$4)!

'&0&S.%.+4K!$4)!Z!)&%7.'&!7&+70&Y%!0$#3!+,!$T$2&4&%%!+,!'-&!,$#'!P!$%!$2&!%+#.$0!1&).$!$4)!

S.)&+!/$1&%W!8+!-+T!)+&%!'-&$'2&!72+S&!.'%!T+2'-!.4!'-&!,$#&!+,!'-&%&!+'-&2!+7'.+4%_!`+T!

)+&%!'-&!1&).(1!2&1$.4!2&0&S$4'!.4!'+)$*Y%!2$7.)0*!#-$4/.4/K!1&).$!%$'(2$'&)!T+20)_!!

'80-9:;</=--

8.4#&!)&0S.4/!.4'+!'-&!%'()*!+,!)2$1$'(2/*!$4)!'-&!LN%'!?&4'(2*!'-&$'2.#$0!

0$4)%#$7&K!DYS&!,+(4)!+4&!+,!'-&!0$2/&%'!).%#+44&#'%!;&'T&&4!'-&!0.S&!$2'%!$4)!+(2!&S&2*)$*!

0.S&%!'+!;&!'-&!2&0$'.S&!$;%&4#&!+,!4&T!'&#-4+0+/*!.4!'-&!'-&$'2&!1$3.4/!72+#&%%W!D4!'-&!7$%'!

)&#$)&%K!'-&$'2&!7&+70&!-$S&!2&%.%'&)K!2$'-&2!'-$4!&1;2$#&)!'&#-4+0+/.#$0!)&S&0+71&4'%!.4!

'-&!1+)&24!T+20)K!72&,&22.4/!.4%'&$)!'2.&)!$4)!'2(&!1&'-+)%!+,!%'+2*'&00.4/K!T-&'-&2!.'!;&!

+4%'$/&!+2!.4!'-&!+('2&$#-!$4)!1$23&'.4/!&,,+2'%!%(22+(4).4/!'-&!72+)(#'.+4!+2!.4%'.'('.+4W!

E+T!'-$'!'&#-4+0+/.#$0!)&S&0+71&4'%!$2&!72+/2&%%.4/!,$%'&2!'-$4!&S&2K!$4)!S$%'!$1+(4'%!+,!

2&%+(2#&%!$2&!$S$.0$;0&!'+!'-&!#+4%(1&2!1$23&'K!'-&$'2&!$4)!'-&!7&2,+21.4/!$2'%!$'!0$2/&!

1(%'!$))2&%%!'-&%&!7-&4+1&4$!%+1&-+TW!GS&4!'-&!;$;*!;++1&2!1$23&'K!T-.#-!1$4*!

'-&$'2&%!2&0*!+4!,+2!'-&.2!;2&$)!$4)!;(''&2K!$2&!;&#+1.4/!1+2&!'&#-Z%$SS*!$4)!('.0.9.4/!

1+;.0&!$4)!T&;!LWM!'&#-4+0+/*!$%!7$2'!+,!'-&.2!&S&2*)$*!0.S&%W!=(2'-&21+2&K!*+(4/&2!

/&4&2$'.+4%!T-+!-$S&!0.''0&!'+!4+!;$#3/2+(4)!.4!'-&!$2'%!'-2+(/-!'-&!7(;0.#!&)(#$'.+4!

%*%'&1!$2&!'(24.4/!'+T$2)!%+#.$0!1&).$!$4)!+40.4&!#+4'&4'!$%!'-&.2!72.1$2*!%+(2#&!+,!

(4)&2%'$4).4/!'-&!T+20)K!$4)!)+!4+'!.)&4'.,*!'-&!'-&$'2&!$%!$!,+2(1!,+2!&X$1.4.4/!'-&.2!

72&%&4'!)$*!2&$0.'.&%!+2!'-&!72&S$0&4'!.%%(&%!#+4,2+4'.4/!(%!$%!-(1$4%W!!

8+!T-$'!)+!T&K!$%!'-&$'2&!72$#'.'.+4&2%K!)+!$;+('!'-.%_!R&!-$S&!'+!$))2&%%!'-&%&!

'++0%!%+1&-+TK!T-&'-&2!T&!#-++%&!'+!('.0.9&!'-&1!.4!+(2!T+23!+2!4+'W!C('!D!,.4)!'-$'!1$4*!



:&7+4.)&%!P!a!

'-&$'2&!$2'.%'%!#+4'.4(&!'+!T+23!7$2$00&0!'+!$4)!*&'!#+170&'&0*!%&7$2$'&!,2+1!'-&!(4.S&2%&!

T&!$00!0.S&!.4!P!+4&!).#'$'&)!;*!%1$2'!7-+4&%K!4&'T+23%K!7+%'%!$4)!%-$2&%W!>-&*!0.S&!.4!

$772&-&4%.S&!./4+2$4#&!$;+('!'-&!#+%'%!$%!T&00!$%!;&4&,.'%!+,!('.0.9.4/!%+#.$0!1&).$!4+'!+40*!

.4!'-&.2!)$.0*!0.S&%!;('!$0%+!.4!'-&.2!T+23W!!

"!,&T!#+17$4.&%K!%(#-!$%!OAb!"2'!$4)!>&#-4+0+/*!?&4'&2!$4)!>-&!C(.0)&2%!

"%%+#.$'.+4K!$2&!T+23.4/!'+!7(%-!'-&!;+(4)$2.&%!+,!.4#+27+2$'.4/!#(''.4/!&)/&!'&#-4+0+/*!

.4'+!'-&!&X7&2.&4#&!+,!$!%-+T!.'%&0,K!'-2+(/-!&4S.2+41&4'%!'-$'!+,'&4!.4S+0S&!&0$;+2$'&!

S.)&+!$4)!72+c&#'.+4%!dOAbe!$4)!)&S&0+7.4/!1+;.0&!)&S.#&!$77%!'+!.4'&2,$#&!).2&#'0*!T.'-!

'-&!T+23!-$77&4.4/!+4%'$/&!dC(.0)&2%Y!"%%+#.$'.+4eW!>-&!R++%'&2!f2+(7!7+%'%!Q)$.0.&%VK!$!

%&2.&%!+,!S.)&+%!'-$'!72+S.)&!$!/0.17%&!.4'+!'-&!)$.0*!/+.4/%!+4!+,!'-&!#+17$4*!$%!'-&*!

72&7$2&!,+2!72+)(#'.+4%W!"%.)&!,2+1!'-&%&!&X$170&%K!'-&!S$%'!1$c+2.'*!+,!'-&$'2&!

72$#'.'.+4&2%!)+!4+'!$00+T!$4*!,+21!+,!'-&!0$'&%'!'&#-4+0+/*!'+!$%%.%'!.4!'-&!'&#-4.#$0!

2&$0.9$'.+4!+,!'-&.2!%-+T%K!+2!'-&!$4#.00$2*!'$%3%!'+!'-&!T+23!.'%&0,K!+,'&4!#-++%.4/!'-&!+0)&2K!

1+2&!&X7&4%.S&!$4)!0&%%!&,,.#.&4'!1&#-$4.%1%!;&#$(%&!+,!'-&.2!,$1.0.$2.'*W!!

@'-&2!$2'%!+2/$4.9$'.+4%!$4)!%'+2*'&00.4/!,+21%!-$S&!;&/(4!'+!.1$/.4&!4&T!T$*%!'+!

72+S.)&!7&+70&!T.'-!$##&%%!'+!'-&!T+23!$4)!1+2&!)&&70*!&4/$/&!'-&.2!$().&4#&%K!.4!

T-.#-&S&2!1&).(1!'-&*!$2&!T+23.4/W!>-&!?+0(1;(%!6(%&(1!+,!"2'!.4!?+0(1;(%K!@-.+!.%!

+4&!%(#-!+2/$4.9$'.+4!'-$'!.%!2&Z.1$/.4/!T$*%!'+!.4'&2$#'!T.'-!'-&.2!/(&%'%!(4)&2!$!4&T!

7$2$)./1W!6&2.0&&!6+%'+SK!"%%.%'$4'!b.2&#'+2!+,!G)(#$'.+4!,+2!F.%.'+2!G4/$/&1&4'!$'!'-&!

1(%&(1K!#.'&%!$!LMNN!2&7+2'!,2+1!'-&!g$1&%!D2S.4&!=+(4)$'.+4U!!

QR&!$2&!.4!'-&!1.)%'!+,!$!%&.%1.#!%-.,'!.4!#(0'(2$0!72+)(#'.+4K!1+S.4/!,2+1!$!h%.'Z;$#3Z$4)Z;&Z'+0)!
#(0'(2&Y!'+!$!h1$3.4/Z$4)Z)+.4/Z#(0'(2&WY!"#'.S&!+2!7$2'.#.7$'+2*!$2'%!72$#'.#&%!$2&!&1&2/.4/!,2+1!'-&!
,2.4/&%!+,!'-&!R&%'&24!#(0'(2$0!'2$).'.+4!'+!#$7'(2&!'-&!#+00&#'.S&!.1$/.4$'.+4W!i>-.%!%-.,'!#$00%!,+2!$!
4&T!&<(.0.;2.(1!.4!'-&!$2'%!&#+0+/*!$4)!$!4&T!/&4&2$'.+4!+,!$2'%!0&$)&2%!2&$)*!'+!$##&7'K!.4'&/2$'&!



:&7+4.)&%!P!]!

$4)!#&0&;2$'&!$00!,+21%!+,!#(0'(2$0!72$#'.#&WVO!
!
6+%'+S!/+&%!+4!'+!)&%#2.;&!S$2.+(%!'&#-4.<(&%!'-&!1(%&(1!.%!.4#+27+2$'.4/!.4'+!'-&!S.%.'+2!

&X7&2.&4#&!$'!>-&!?+0(1;(%!6(%&(1!+,!$2'j!$!S$2.&'*!+,!0&$24.4/!+77+2'(4.'.&%!-&2!'&$1!

2&,&2%!'+!$%!#+44&#'+2%W!GX$170&%!+,!%(#-!#+44&#'+2%!.4#0()&U!!

• "!70$#&!'-$'!.%!%'+#3&)!T.'-!4+4'2$).'.+4$0!$2'Z1$3.4/!1$'&2.$0%!%(#-!$%!7$7&2!#0.7%K!

2(;;&2!;$4)%!$4)!#+,,&&!#(7!%0&&S&%K!T.'-!T-.#-!S.%.'+2%!$2&!&4#+(2$/&)!'+!1$3&!

'-&.2!+T4!T+23%!+,!$2'W!!

• "!%&'(7!+,!$!%.170&!'$;0&!$4)!#-$.2%!.4!'-&!1.))0&!+,!$!/$00&2*K!&4#+(2$/.4/!S.%.'+2%!

'+!/$'-&2!$4)!%+#.$0.9&!$;+('!'-&!$2'!$2+(4)!'-&1W!!

• "!%&2.&%!+,!7(990&%!'-$'!$2&!2&70.#$%!+,!$2'!+4!'-&!T$00!,+2!S.%.'+2%!'+!$%%&1;0&!

'+/&'-&2W!!

"0'-+(/-!'-&%&!1&'-+)%!+,!&4/$/&1&4'!$2&!4+'$;0*!(42&0$'&)!'+!LN%'!#&4'(2*!'&#-4+0+/*K!

'-&*!$2&!;$%&)!+4!'-&!7-.0+%+7-*!+4!T-.#-!%+!1(#-!4&T!1&).$!.%!;$%&)j!7$2'.#.7$'.+4!$%!

'-&!3&*!'+!&4/$/&1&4'W!!

! "%!+4&!+,!$!,&T!,+2T$2)Z'-.43.4/!7&2,+21.4/!$2'%!+2/$4.9$'.+4%!$''&17'.4/!'+!,(00*!

('.0.9&!4&T!'&#-4+0+/*K!8'&77&4T+0,!>-&$'2&!?+17$4*!-$%!)&S&0+7&)!$!1+;.0&!)&S.#&!$77W!

>-&!$77!.%!&%%&4'.$00*!$4!&X'&4%.+4!+,!'-&.2!T&;%.'&K!$#'.4/!$%!$!7+2'$0!,+2!7&+70&!'+!

7(2#-$%&!'.#3&'%K!$##&%%!7&2,+21$4#&!#$0&4)$2%K!$4)!T$'#-!S.)&+%!$;+('!'-&!0$'&%'!

72+)(#'.+4%!$4)!'-&!8'&77&4T+0,!&4%&1;0&W!"0'-+(/-!'-&!#+4'&4'!.%!4+'!4&#&%%$2.0*!$2'.%'.#K!

'-&!&X.%'&4#&!+,!$4!$77!.%!$!7$2$)./1!%-.,'!.4!$00+T.4/!$().&4#&%!'+!$##&%%!.4,+21$'.+4!

$;+('!'-&$'2&%!S.$!1+;.0&!)&S.#&%W!"%!'-.%!%&$!#-$4/&!.4!'-&!T$*!7&+70&!$##&%%!+40.4&!

1$'&2.$0!-$%!%T&7'!$#2+%%!'-&!4$'.+4!d'-$'!.%K!S.$!'+(#-Z%#2&&4!&4$;0&)!'$;0&'%!$4)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!6+%'+SK!6&2.0&&W!Qf&'!I+(2!f$1&!@4!$'!?6"kV!?+0(1;(%!6(%&(1!+,!"2'W!LMNNW!6$*!aK!LMNOW!
TTTW#+0(1;(%1(%&(1W+2/W!R&;W!!



:&7+4.)&%!P!J!

%1$2'7-+4&%!2$'-&2!'-$4!S.$!#+17('&2%eK!'-&$'2&%!-$S&!0$2/&0*!;&&4!0&,'!;&-.4)K!%'2.S.4/!'+!

)&S&0+7!(%&2Z,2.&4)0*!T&;%.'&%W!!

>?;@15A-480-)8B1/5C/--

H&%.%'$4#&!'+!4&T!'&#-4+0+/*!$4)!4&T!,+21%!+,'&4!1$4.,&%'%!.'%&0,!.4!'-&!&X7&4%.S&K!

1$%%!1&).$!)+1.4$'&)!$4)!)&#2&$%.4/0*!&,,&#'.S&!$().&4#&!)&S&0+71&4'!%'2$'&/.&%!(%&)!

;*!1+%'!#+11&2#.$0!$4)!.4%'.'('.+4$0!'-&$'2&%W!8(#-!%'2$'&/.&%!.4#0()&!1$/$9.4&!$4)!

4&T%7$7&2!$)S&2'.%&1&4'%K!7+%'&2%!).%70$*&)!$'!'-&!'-&$'2&!$4)!7+%'#$2)%!$4)!;2+#-(2&%!

'-$'!$2&!+,'&4!1$.0&)!'+!'&4%!+,!'-+(%$4)%!+,!7&+70&!T.'-!S$2*.4/!)&/2&&%!+,!.4'&2&%'!.4!'-&!

'-&$'2&Y%!$#'.S.'.&%W!81$00&2!'-&$'2&%!T.'-!0&%%!1$23&'.4/!1+4&*!$4)!'-(%!0&%%!7(2#-$%.4/!

7+T&2!,+2!'-&!%$1&!72+)(#'%!'-&4!7++20*!.1.'$'&!'-&%&!%'2$'&/.&%W!"!%1$00!'-&$'2&!#+17$4*!

'-$'!#$44+'!$,,+2)!72.4'!$)S&2'.%.4/!1$*!%'.00!7('!$!).%72+7+2'.+4$'&0*!0$2/&!$1+(4'!+,!'-&.2!

0.1.'&)!2&%+(2#&%!'+T$2)!72.4'.4/!7+%'#$2)%K!;('!$2&!'-&4!(4$;0&!'+!$,,+2)!$!).%'2.;('.+4!

1&#-$4.%1K!$%!.'!#+%'%!4&$20*!]M!#&4'%!7&2!7.&#&!'+!%&4)!7+%'#$2)%!S.$!1$.0W!>-&%&!72.4'!

1$'&2.$0%!'-&4!%.'!.4!%'$#3%!+4!#+,,&&!%-+7!#+(4'&2%!$4)!.4!'-&$'2&!0+;;.&%K!-+7&,(00*!

$T$.'.4/!'-&!$''&4'.+4!+,!$4!.4'&2&%'&)!&*&W!H&/$2)0&%%!+,!'-&!%.9&!+,!'-&!.4%'.'('.+4K!%&$%+4!

;2+#-(2&%K!4&T%7$7&2!$)%K!7+%'#$2)%!$4)!7+%'&2%!$2&!#+%'0*!72+)(#'%!$4)!T-.0&!%+1&!

%'().&%!$%%&2'!'-$'!'-&*!2&1$.4!%0./-'0*!1+2&!&,,&#'.S&!'-$4!+40.4&!$().&4#&!&4/$/&1&4'!

'++0%K!%(#-!$4$0*%.%!)+&%!4+'!'$3&!.4'+!$##+(4'!'-&!h0+4/!/$1&YW!!

=.&0)ZT.)&!1&'2.#%a!+,'&4!1&$%(2&!-+T!1(#-!1$23&'.4/!&X7&4%&!2&0$'&%!'+!.4#+1&!

$4)!+'-&2!<($4'.'$'.S&K!.4#+1&Z;$%&)!.4,+21$'.+4W!I&'K!'-&2&!$2&!'T+!+'-&2!<(&%'.+4%!'-$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!f.2$()!F+%%K!l$44.&!$4)!f0&44!CW!F+%%W!Q>-&$'2&!=$#'%!LMNNU!"!2&7+2'!+4!'-&!,.%#$0!%'$'&!+,!'-&!72+,&%%.+4$0!
4+'Z,+2Z72+,.'!"1&2.#$4!>-&$'2&VW!>-&$'2&!?+11(4.#$'.+4%!f2+(7W!LMNNW!6$2#-!NMK!LMNOW!TTTW'#/W+2/!
!!



:&7+4.)&%!P!^!

1(%'!;&!$))2&%%&)K!$4)!$2&!.17+2'$4'!$4)!$770.#$;0&!'+!;+'-!.4%'.'('.+4$0!'-&$'2&%!$4)!

.4)&7&4)&4'!72+)(#'.+4%U!!

• R-$'!.%!'-&!<($0.'$'.S&!&,,&#'!+,!*+(2!1$23&'.4/!'++0%!d.W&W!-+T!1$4*!'.1&%!

)+&%!$4)!$().&4#&!1&1;&2!4&&)!'+!&4/$/&!T.'-!'-&!1$'&2.$0!;&,+2&!

$''&4).4/!$!7&2,+21$4#&_!`+T!1(#-!$''&4'.+4!$2&!'-&*!7$*.4/!'+!'-&!

1$'&2.$0%!T-&4!'-&*!)+!&4/$/&!T.'-!'-&1_e!!

• `+T!)+!'-&!1$23&'.4/!'++0%!;&.4/!(%&)!).#'$'&!'-&!$().&4#&!'-$'!)+&%!$''&4)!

7&2,+21$4#&%_!"4)!.4!'-&!#$%&!+,!.4%'.'('.+4%K!T-$'!)+&%!.'!1&$4!'+!'-&!

+S&2$00!$().&4#&!)&1+/2$7-.#!$'!*+(2!'-&$'2&%_!!

>-+(/-!'-&%&!<(&%'.+4%!)+!4+'!%&&1!'+!;&!2&0$'&)!$'!,.2%'!/0$4#&K!'-&!,.2%'!.%!.4&X'2.#$;0*!

;+(4)!(7!.4!'-&!%&#+4)W!D,!72.4'!1$'&2.$0%!$2&!*.&0).4/!%-+2'Z'&21!2&%(0'%K!'-&!%'$'(%!<(+!

#+4'.4(&%W!>-$43%!'+!'-&!72+0.,&2$'.+4!+,!$,,+2)$;0&!&1$.0!1$23&'.4/!72+/2$1%!,+(2!'+!,.S&!

*&$2%!$/+!d%(#-!$%!6$.0!?-.17!$4)!?+4%'$4'!?+4'$#'eK!'-&$'2&%!+,!$00!%.9&%!-$S&!,.4$00*!;&&4!

$;0&!'+!c+.4!'-&!2$43%!+,!;(%.4&%%&%!'-$'!$2&!$;0&!'+!2&$#-!'-&.2!$().&4#&!;$%&!S.$!&1$.0K!$4)!

-$S&!%+1&!%&1;0$4#&!+,!$!)./.'$0!)$'$;$%&!;(.0'!T.'-.4!'-&%&!72+/2$1%W!"4)!*&'K!'-.%!.%!$!

1&'-+)!+,!#+11(4.#$'.+4!'-$'!.%!$02&$)*!S.&T&)!$%!$!Q).4+%$(2V!.4!1+2&!'&#-Z%$SS*!

.4)(%'2.&%W!D4)&&)K!.'!.%!+,'&4!+40*!T-&4!$!72+)(#'.+4!4&&)%!$4!$)).'.+4$0!;++%'!.4!.'%!

1$23&'.4/!&,,+2'%!'-$'!.4%'.'('.+4$0!'-&$'2&%!'(24!'-&.2!,+#(%!'+!%+#.$0!1&).$W!

! >-&!<(&%'.+4!+,!1&$%(2.4/!'-&!<($0.'$'.S&!&,,&#'%!+,!S$2.+(%!1$23&'.4/!'&#-4.<(&%!.%!

4+'!&$%.0*!$4%T&2&)W!C('!0++3.4/!$'!.'!,2+1!'-&!7+.4'!+,!S.&T!+,!-+T!'-&$'2&%!#$4!1+%'!

&,,.#.&4'0*!$00+#$'&!'-&.2!2&%+(2#&%K!'-.4/%!%'$2'!'+!;&#+1&!#0&$2&2W!=+2!&X$170&K!$!7+%'#$2)!

+2!7+%'&2!,+2!$!#&2'$.4!72+)(#'.+4!+2!%&$%+4!$'!$4!.4%'.'('.+4!.%!$!%'$'.#!.1$/&K!T-.0&!)./.'$0!

1&).$!$2&!#+4%'$4'0*!#-$4/.4/!$4)!$)$7'.4/!'+!%7&#.,.#!#+4).'.+4%W!GS&4!'-+(/-!$!S&2*!



:&7+4.)&%!P!\!

&S+#$'.S&!.1$/&!+2!'$/0.4&!#$4!2&%+4$'&!T.'-!$().&4#&%!.4!1$4*!(4.<(&!T$*%K!'-&!7+'&4'.$0!

,+2!.4'&2$#'.+4!T.'-!$!72.4'!1$23&'.4/!7.&#&!;&/.4%!$4)!&4)%!T.'-!$!%'$'.#!S.%($0!.1$/&W!

8.4#&!'-&$'2&%!-$S&!4&S&2!-$)!'-&!$)S&2'.%.4/!;()/&'%!'+!;2&$3!.4'+!2$).+!+2!'&0&S.%.+4K!'-&!

T+20)!+,!%+#.$0!1&).$!%())&40*!+7&4%!(7!$!)*4$1.#K!$,,+2)$;0&!T$*!'+!#+4%.%'&4'0*!72+S.)&!

4&T!.4,+21$'.+4!$4)!#+4'&4'K!/.S.4/!$().&4#&%!0.1.'0&%%!T$*%!'+!.4'&2$#'!T.'-!'-&!

72+)(#'.+4W!!

! 8+#.$0!1&).$!'++0%!$2&!$0%+!.4-&2&4'0*!%'+2*'&00.4/!'++0%K!$4)!'-(%!-$S&!'-&!7+'&4'.$0!

'+!;&!1$23&'.4/!&4/.4&%!T.'-+('!0$;&0.4/!'-&1%&0S&%!$%!%(#-W!>-(%!'-&!7+%%.;.0.'.&%!+,!'-.%!

'++0!$2&!4&$20*!0.1.'0&%%W!>-&!#+4#&7'!.'%&0,!.%!%+1&'-.4/!'-&!S.)&+/$1&!$4)!,.01!.4)(%'2.&%!

-$S&!;&&4!&X7&2.1&4'.4/!T.'-!,+2!+S&2!$!)&#$)&!P!$%!&$20*!$%!LMMN!T.'-!'-&!2&0&$%&!+,!'-&!

1+S.&!@)*;//-A$B;*#C!b(2.4/!'-&!1$23&'.4/!#$17$./4!,+2!'-.%!,.01K!R$24&2!C2+'-&2%!

.4S&%'&)!%./4.,.#$4'!2&%+(2#&%!.4!T-$'!'-&*!#$00!'-&!Q%(;)(2$0!$772+$#-VW!!

Q>-&!&X7&2.1&4'!;&/$4!.4!"72.0!LMMNK!NL!T&&3%!;&,+2&!'-&!2&0&$%&!+,!'-&!1+S.&!T-&4!$!#2&).'!,+2!
%+1&'-.4/!#$00&)!$!h%&4'.&4'!1$#-.4&!'-&2$7.%'Y!$77&$2&)!$1+4/!'-&!1*2.$)!+'-&2!#2&).'%!0.%'&)!.4!
'2$.0&2%!$4)!7+%'&2%!,+2!'-&!,.01W!>-&!#0(&!T$%!%+!'.4*K!*+(!#+(0)!&$%.0*!1.%%!.'K!;('!'-$'!T$%!'-&!7+.4'W!
6$23&'&2%!T&2&!$02&$)*!&4#+(4'&2.4/!$!/2+T.4/!72+;0&1U!-+T!'+!2&$#-!7&+70&!%+!1&).$!%$'(2$'&)!
'-$'!'-&*!;0+#3!$4*!$''&17'!'+!/&'!'-2+(/-KV!&X70$.4%!=2$43!H+%&W!>-&!$4%T&2!.4!'-.%!#$%&U!QD4%'&$)!+,!
%-+('.4/!'-&!1&%%$/&K!-.)&!.'W!
R.'-.4!La!-+(2%K!%+1&+4&!7+%'&)!'-&!).%#+S&2*!+4!'-&!1+S.&!,$4!%.'&!".4Y'!D'!?++0!E&T%W!f++/0.4/!'-&!
'-&2$7.%'Y%!4$1&K!7&+70&!,+(4)!$!1$9&!+,!;.9$22&!R&;!%.'&%!$;+('!2+;+'!2./-'%iT.'-.4!)$*%K!$!LaZ
*&$2Z+0)!#+17('&2!72+/2$11&2!.4!@2&/+4!-$)!+2/$4.9&)!$4!+40.4&!).%#(%%.+4!,+2(1!'+!.4S&%'./$'&WV]!
!

E+TK!$!)+9&4!*&$2%!$,'&2!'-&%&!&$20*!&X7&2.1&4'%!.4!,.01!$4)!S.)&+/$1&%K!'-&$'2&%!

'-$'!$2&!S&4'(2.4/!.4!'+!%+#.$0!1&).$!%&&1!'+!;&!&170+*.4/!'-&!&X$#'!+77+%.'&!%'2$'&/*W!!

Q@(2!%-+T!.%!/2&$'k!>-.%!.%!-+T!*+(!;(*!$!'.#3&'kV!1+%'!'-&$'2&Y%!=$#&;++3!7$/&%!%#2&$1!'+!

'-&!T+20)K!7+%'&)!2&7&$'&)0*!T.'-.4!$!%-+2'!7&2.+)!+,!'.1&W!D'!.%!+,'&4!;$,,0.4/!'-$'!$4!

+2/$4.9$'.+4!$4)!#+-+2'!+,!7&+70&!T-+!-$S&!)&).#$'&)!'-&.2!0.S&%!'+!'&00.4/!%'+2.&%!#$4!+40*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!H+%&K!7/W!LN!!



:&7+4.)&%!P![!

2&7&$'!'-.%!%$1&!%'+2*!+S&2!$/$.4!+4!'-&.2!=$#&;++3!7$/&%K!>T.''&2!,&&)%!$4)!T&;%.'&%W!C('!

T-$'!.,!'-&!%-+TY%!1$23&'.4/!%'2$'&/*!.4S+0S&)!'&00.4/!7$2'!+,!'-&!%'+2*!+,!'-&!70$*_!@2!&S&4!

%.170*!.4'2+)(#.4/!7&+70&!'+!'-&!'-&1&%!$4)!.)&$%!+4!T-.#-!'-&!70$*!.%!,+#(%&)_!

@4&!&X$170&!+,!'-&!%(;)(2$0!$772+$#-!;&.4/!)&S&0+7&)!.%!'-&!>-&$'2&!:0(%!

E&'T+23K!$4!$77!,+2!%1$2'!7-+4&%!$4)!1+;.0&!)&S.#&%!%7&#.,.#$00*!)&%./4&)!'+!1$3&!.1$/&%!

.4!72.4'&)!1$'&2.$0%!Q#+1&!'+!0.,&WVJ!>-&!$77!#$4!;&!)+T40+$)&)!'+!1+;.0&!)&S.#&%!$4)!

70$#&)!.4!,2+4'!+,!$4!.1$/&!+4!$!72+/2$1K!#2&$'.4/!$!1+S.4/!.1$/&!+4!'-&!1+;.0&!)&S.#&!

%#2&&4W!>-.%!#&2'$.40*!$!%'&7!.4!'-&!2./-'!).2&#'.+4!$%!.'!72+S.)&%!1+;.0&!)&S.#&!+T4&2%!T.'-!

$4!&X#.'.4/!T$*!'+!$770*!LN%'!#&4'(2*!'&#-4+0+/*!'+!$!Q'2$).'.+4$0V!'-&$'2&Z/+.4/!&X7&2.&4#&!

$4)!&170+*%!'-&!,(4)$1&4'$0!0+/.#!+,!'-&!%(;)(2$0!$772+$#-!P!$00+T.4/!'-&!$().&4#&!'+!

%&0,Z).2&#'!'-&.2!&X7&2.&4#&!$4)!&17+T&2.4/!'-&1!'+!;&!$#'.S&!7$2'.#.7$4'%!.4!'-.%!

&X7&2.&4#&W!I&'K!.'!.%!%'.00!;$%&)!+4!'-&!&X.%'&4#&!+,!72.4'!1$'&2.$0%K!T-.#-!$2&!#+%'Z

72+-.;.'.S&!,+2!%1$00!#+17$4.&%!$4)!T-.#-!1+%'!'-&$'2&%!T+(0)!;&!T.%&!'+!7-$%&!+('!+S&2!

'.1&W!!

>6;0615A-;-D/2-)@@04;C?--

B%.4/!%+#.$0!1&).$!'+!;2.4/!'+/&'-&2!'-&!T+20)!+,!'-&!70$*!T.'-!'-&!1$23&'.4/!

%'2$'&/*!%(22+(4).4/!.'!$0%+!2&<(.2&%!#0+%&2!$0./41&4'!;&'T&&4!$4!.4%'.'('.+4$0!'-&$'2&Y%!

$2'.%'.#!$4)!1$23&'.4/!)&7$2'1&4'%W!8+#.$0!1&).$!%'+2*'&00.4/!.%!$!'2(0*!-*;2.)!'$%3!$4)!-$%!

'-&!7+'&4'.$0!,+2!%(##&%%!T-&4!.'!0.S&%!T.'-.4!'-&!2&$01!+,!;+'-!$2'.%'.#!$4)!$().&4#&!

)&S&0+71&4'!,+#(%&)!$#'.S.'.&%W!?&2'$.4!,+2T$2)!'-.43.4/!.4%'.'('.+4%!$2&!;&/.44.4/!'+!

$2/(&!,+2!'-.%!$772+$#-K!$1+4/!'-&1!>-&$'2&!C$*!"2&$!.4!'-&!7(;0.#$'.+4!Q?+(4'.4/!E&T!

C&$4%U!.4'2.4%.#!.17$#'!$4)!'-&!S$0(&!+,!$2'V!$4)!R++0*!6$11+'-!>-&$'2&!?+17$4*!.4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!8'&S&4%!D4'&2$#'.S&!:2+)(#'.+4%W!Q";+('V!TTTW%'&S&4%.7W#+1W!"72.0!L\K!LMNOW!



:&7+4.)&%!P!NM!

R$%-.4/'+4K!b?W!C+'-!+2/$4.9$'.+4%!-$S&!1$)&!$!#+11.'1&4'!'+!'$3.4/!+4!'-&!2&Z

)&,.4.'.+4!+,!$().&4#&!&4/$/&1&4'!$%!.'!2&0$'&%!'+!LN%'!?&4'(2*!$().&4#&%W!!

?0$*'+4!A+2)!+,!>-&$'2&!C$*!"2&$!$))2&%%&%!'-&!'&4%.+4!'-$'!%&&1%!'+!&X.%'!$2+(4)!

'-.%!'+7.#!T.'-.4!.4%'.'('.+4%U!!

QR&!-$S&!-&$2)!,2+1!%+1&!+,!+(2!.4'&2S.&T%!)(2.4/!'-.%!72+#&%%!'-$'!'-&2&!.%!+,'&4!$!'&4%.+4!
;&'T&&4!1$23&'.4/!.17(0%&%!d$4)!)&7$2'1&4'%e!$4)!'-&!$2'.%'.#!%'$,,!P!$!,&&0.4/!'-$'!'-&!1$23&'.4/!
%'$,,!#$4!,$00!;$#3!+4!2&$1%!+,!)$'$!d%$0&%!2&#+2)%K!$().&4#&!%$'.%,$#'.+4!2&7+2'%K!&'#e!.4!+2)&2!'+!
.4,2.4/&K!.4!$!T$*!+4!'-&!$2'.%'.#!%&0&#'.+4!72+#&%%W!>-.%!&.'-&2!#$4!1$4.,&%'!$%!$!2&%&4'1&4'!T.'-.4!$4!
+2/$4.9$'.+4K!.,!'-&!%*%'&1!,(4#'.+4%!'-.%!T$*K!+2!$%!$4!&<($00*!)&'2.1&4'$0!7+0.#*!+,!)&7$2'1&4'$0!
.%+0$'.+4!,+2!,&$2!'-$'!'-&!%*%'&1!T.00!,(4#'.+4!'-.%!T$*K!.4!T-.#-!'-&!1$23&'.4/!%'$,,!.%!3&7'!+('!+,!
#+4S&2%$'.+4%!$;+('!'-&!(7#+1.4/!$2'!$4)!.%K!&%%&4'.$00*K!72&%&4'&)!T.'-!$!,.4.%-&)!7$0&''&!$4)!'+0)!'+!
h,./(2&!.'!+('Y!P!$4)!.4!T-.#-K!+4!'-&!+'-&2!%.)&K!1$23&'.4/!1$'&2.$0%!$4)!%'2$'&/*!$2&!)&S&0+7&)!
T.'-+('!%(;%'$4'.$0!.4S+0S&1&4'!,2+1!'-&!$2'.%'.#!%'$,,WV^!

!

A+2)!%&&1%!'+!72&%&4'!'-.%!$%!$4!.%%(&!+4!;+'-!%.)&%!+,!'-&!.4%'.'('.+4$0!%'2(#'(2&!T.'-!&$#-!

S.&T7+.4'!4&&).4/!'+!&X7$4)!$4)!$)c(%'!'+!T+23!1+2&!#0+%&0*!$4)!&,,&#'.S&0*!'+/&'-&2W!

A$'&2!.4!'-&!%$1&!;++3K!$2'%!2&%&$2#-&2!$4)!;0+//&2!b.$4&!H$/%)$0&!#2&$'&%!$!4&T!

).#-+'+1*!P!'-$'!+,!$2'.%'%!$4)!$().&4#&%!S&2%(%!.4%'.'('.+4U!!

Q"2'.%'%!$4)!#+11(4.'.&%!1$3&!(7!$!#+4%'$4'0*!&S+0S.4/!$4)!#-$4/.4/!&4S.2+41&4'W!D'Y%!'-&!
.4%'.'('.+4%!'-$'!$2&!%'(#3K!-+0).4/!+4!'+!;&0.&,%!$4)!72$#'.#&%!$;+('!T-$'!.%!+2!.%!4+'!Q0&/.'.1$'&!
'-&$'2&V!$4)!)&4*.4/!'-&!#-$4/.4/!'$%'&%K!-$;.'%!$4)!)&1+/2$7-.#%!+,!'-&.2!#+11(4.'.&%W!:&2-$7%!'-&!
.17(0%&!%-+(0)!;&!'+!)&%'2+*K!4+'!4&#&%%$2.0*!'-&!.4%'.'('.+4%!'-&1%&0S&%K!;('!'-&!4&&)!'-$'!'-+%&!
.4%'.'('.+4%!-$S&!'+!-+0)!+4'+!'-&!7+T&2K!'+!#+4'2+0!'-&!#+4S&2%$'.+4W!R-$'!.,K!.4%'&$)K!$2'%!
.4%'.'('.+4%!&S+0S&)!.4!2&%7+4%&!'+!'-&!&S+0('.+4!+,!$2'.%'%!$4)!'-&.2!#+11(4.'.&%_V\!!

!

R++00*!6$11+'-!>-&$'2&!?+17$4*!.%!'$3.4/!$00!+,!'-&%&!.)&$%!$4)!,&&).4/!'-&1!

.4'+!'-&.2!/+$0!+,!Q&X70+%.S&!&4/$/&1&4'V!,+2!.'%!$().&4#&%W!>-&!72+#&%%!;&/.4%!T.'-!

.4).S.)($0%!$'!&S&2*!0&S&0!$4)!.4!$00!$2&$%!+,!'-&!+2/$4.9$'.+4!2&$).4/!'-&!70$*!'+!;&!

72+)(#&)!$4)!%&$2#-.4/!,+2!&4'2*!7+.4'%!.4!'-&!7.&#&!T.'-!T-.#-!'-&*!.)&4'.,*W!GS&2*+4&!

$''&17'%!'+!$4%T&2!'-&!<(&%'.+4K!QR-$'!$2'.%'.#!#+4S&2%$'.+4!.%!'-&!70$*!'2*.4/!'+!-$S&_V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!A+2)K!?0$*'+4K!&)W!D")'3-':$E.+$F.;'/7$-'3*-'/-A$-6&;A3$;'9$31.$?;,).$"4$;*3W!:/W!a^W!8$4!=2$4#.%#+W!>-&$'2&!
C$*!"2&$W!LMNLW!:2.4'W!
\!A+2)K!?0$*'+4K!&)W!:/W!]\W!!



:&7+4.)&%!P!NN!

@4#&!$4%T&2%!'+!'-.%!<(&%'.+4!$2&!.)&4'.,.&)K!'-&!%(;%&<(&4'!<(&%'.+4!;&#+1&%K!QR-+!$2&!

'-&!%'$3&-+0)&2%!.4!'-.%!#+4S&2%$'.+4_!R-*!)+&%!'-.%!70$*!4&&)!'+!;&!72+)(#&)!2./-'!4+TWV!

?+1.4/!'+/&'-&2!$2+(4)!'-&%&!+S&2$2#-.4/!<(&%'.+4%!%&2S&%!'+!$0./4!'-&!T+23!+,!'-&!$2%'.#K!

1$23&'.4/!$4)!)&S&0+71&4'!)&7$2'1&4'%W!")).'.+4$00*K!R++00*!6$11+'-!-$%!$!

?+44&#'.S.'*!)&7$2'1&4'K!'$%3&)!T.'-!;2.4/.4/!'+/&'-&2!'-&!S$2.+(%!%'$3&-+0)&2%!$2+(4)!

'-&!70$*!$4)!(%.4/!'-+%&!$00.&%!'+!#(0'.S$'&!$().&4#&%!'-$'!$2&!.4S&%'&)!.4!&$#-!+,!'-&!

).,,&2&4'!70$*%!-$77&4.4/!'-2+(/-+('!'-&!%&$%+4W!!!

! :$2'!+,!R++00*!6$11+'-Y%!&X70+%.S&!&4/$/&1&4'!%'2$'&/*!.%!'-&.2!(%&!+,!'&#-4+0+/*!

'+!#+44&#'!'-&!$().&4#&!T.'-!'-&!T+20)!+,!'-&!70$*W!>-.%!.%!#(22&4'0*!;&.4/!2&$0.9&)!'-2+(/-!

'-2&&!1$c+2!%'2$'&/.&%K!T-.#-!-$S&!;&&4!,(4)&)!;*!'-&!b+2.%!b(3&!?-$2.'$;0&!=+(4)$'.+4K!

>-&!"4)2&T!RW!6&00+4!=+(4)$'.+4!$4)!>-&$'2&!?+11(4.#$'.+4%!f2+(7U!!

• "!'&#-4+0+/.#$00*Z&4-$4#&)!0+;;*!'-$'!%(77+2'%!.4'&2$#'.S&!0+;;*!72+/2$11.4/K!

72+1+'.4/!7&2%+4$0.9$'.+4!$4)!(4)&2%'$4).4/!+,!&$#-!%-+TY%!'-&1&%!

• "!2+;(%'!#+11(4.#$'.+4%!70$4!Z!%7&$2-&$)&)!;*!4&T!R++00*!6$11+'-!6$23&'.4/!

b.2&#'+2!$4)!%+#.$0!1&).$!&X7&2'!"00.!`+(%&T+2'-!Z!'-$'!&4#+(2$/&%!$().&4#&%!'+!

7$2'.#.7$'&!.4!'-&!R+00*!6$11+'-!&X7&2.&4#&!S.$!%+#.$0!1&).$!$4)!'+!;2+$)#$%'!

'-&.2!&X7&2.&4#&W!!

• C++%'&)!;$4)T.)'-!$4)!#&00!7-+4&!2&#&7'.+4!.4!'-&!;(.0).4/!!

"0'-+(/-!'-&!%-+2'Z'&21!7+'&4'.$0!+,!%+#.$0!1&).$!'+!&4/$/&!$().&4#&%!T.'-!$!

7$2'.#(0$2!72+)(#'.+4!.%!(%&,(0K!'-&!0+4/Z'&21!7+'&4'.$0!+,!'-&%&!'++0%!.%!'2(0*!72+,+(4)W!

?+11(4.#$'.+4!S.$!%+#.$0!1&).$!$;+('!$!'-&$'2&Y%!$#'.S.'.&%!.%!0.'&2$00*!'-&!7+2'$0!'+!'-&!4&X'!

/&4&2$'.+4!+,!$().&4#&%W!"%!.4%'.'('.+4%!T2.4/!'-&.2!-$4)%!$;+('!'-&!Q/2$*.4/V!+,!'-&.2!

$().&4#&%K!'-&*!$2&!%.1(0'$4&+(%0*!(%.4/!'-&!%$1&!%'2$'&/.&%!'+!&4/$/&!4&T!$().&4#&%!'-$'!



:&7+4.)&%!P!NL!

$2&!&,,&#'.S&!T.'-!'-&.2!&X.%'.4/!+4&%W!"!1+2&!'-+(/-',(0!$4)!.4Z)&7'-!(%&!+,!%+#.$0!1&).$!

T.00!&4/$/&!$!4&T!/&4&2$'.+4!+,!7+'&4'.$0!$().&4#&%!P!$!/&4&2$'.+4!'-$'!('.0.9&%!)./.'$0!'++0%!

'+!#2&$'&K!#+11(4.#$'&!$4)!&X72&%%!'-&1%&0S&%W!>-2+(/-!'-&!(%&!+,!%+#.$0!1&).$K!T&!#$4!

;&/.4!'+!&4/$/&!7+'&4'.$0!$().&4#&%!&$20*!$4)!+,'&4K!'-(%!%-.,'.4/!'-&!'.)&%!+,!T-+!

$().&4#&%!$2&!$4)!-+T!'-&$'2&%!#+11(4.#$'&!T.'-!'-&1W!!

D'!%&&1%!0+/.#$0!'-$'!$!%+#.$0!1&).$!#$17$./4!,+2!$!72+)(#'.+4!T+(0)!;&/.4!;*!

$''&17'.4/!'+!&4/$/&!'-$'!'-&$'2&Y%!#+2&!$().&4#&%K!%(#-!$%!72&S.+(%!'.#3&'!;(*&2%K!

%(;%#2.;&2%!$4)!'-&.2!/(&%'%W!"4)!'-.%!)+&%!4+'!4&#&%%$2.0*!1&$4!'&&4$/&2%W!E(1&2+(%!

%'().&%!.4!'-&!7$%'!,&T!*&$2%!-$S&!%-+T4!'-$'!'-&!,$%'&%'!/2+T.4/!)&1+/2$7-.#!+4!

=$#&;++3!.%!$)(0'%!+S&2!'-&!$/&!+,!J]W[!"4)!'-&!)&1+/2$7-.#!.4!;&'T&&4!$2&!2+;(%'!(%&2%!+,!

%+#.$0!1&).$!$%!$!T-+0&!$%!T&00W!")).'.+4$00*K!+S&2!'T+!'-.2)%!+,!"1&2.#$4%!T-+!(%&!'-&!

D4'&24&'!$'!$00!$2&!=$#&;++3!(%&2%NMK!1$3.4/!'-.%!$4!+S&2T-&01.4/0*!&,,&#'.S&!T$*!'+!2&$#-!

7&+70&!+40.4&!S.$!$!70$',+21!'-&*!$2&!$02&$)*!(%.4/W!R-.0&!.'!T.00!;&!4&#&%%$2*!,+2!$!T-.0&!

0+4/&2!'+!#+4'.4(&!)($0!1+)&%!+,!1$23&'.4/!d72.4'!$4)!+40.4&eK!&X.%'.4/!$().&4#&%!%&&1!'+!

+S&2T-&01.4/0*!-$S&!'$3&4!'+!'-&!D4'&24&'!$%!$!%+(2#&!+,!.4,+21$'.+4!$%!T&00!,+2!

#+44&#'.4/!T.'-!7&+70&!$4)!+2/$4.9$'.+4%!'-&*!#$2&!$;+('W!

")).'.+4$00*K!T-.0&!72.4'!1$'&2.$0%!$4)!&S&4!+40.4&!;2+T%&2Z;$%&)!$)%!72.1$2.0*!

2&$#-!&X.%'.4/!'-&$'2&!/+&2%K!T.'-!'-&!$.1!+,!&4'.#.4/!'-&1!'+!$''&4)!$!7$2'.#(0$2!

72+)(#'.+4K!%+#.$0!1&).$!-$%!'-&!7+'&4'.$0!'+!#+4S&2'!.4).S.)($0%!T-+!1$*!;&!7$%%.+4$'&!

$;+('!'-&!'-&1&%!$4)!.)&$%!T.'-.4!$!7$2'.#(0$2!72+)(#'.+4!.4'+!,.2%'Z'.1&!'-&$'2&!

$().&4#&%W!=$#&;++3!$4)!>T.''&2!-$S&!7+T&2,(0!,.0'&2%!,+2!#&2'$.4!3&*!T+2)%!$4)!#+4'&4'K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!Q`+T!'+!"77&$0!'+!=$#&;++3Y%!=$%'&%'!f2+T.4/!b&1+/2$7-.#U!8&4.+2%V!"00!=$#&;++3W!LMNNW!
TTTW$00,$#&;++3W#+1W!6$*!aK!LMNOW!R&;W!!!
NM!Q>-&!8'$'&!+,!8+#.$0!6&).$!B%&2%V!:&T!D4'&24&'!m!"1&2.#$4!A.,&!:2+c&#'W!LMNOW!TTTW7&T.4'&24&'W+2/W!6$*!aK!
LMNOW!R&;W!!



:&7+4.)&%!P!NO!

$%%+#.$'.4/!'+7.#%!$4)!.%%(&%!'-$'!$2&!2&0$'&)!'+!&$#-!+'-&2!$4)!,.0'&2.4/!'-&1!.4'+!$!

7$2'.#(0$2!(%&2Y%!-+1&!7$/&W!8.1.0$20*!'+!'-&!Q%(//&%'.+4%!,2+1!"1$9+4V!%&#'.+4K!+2!

2&#+11&4)$'.+4%!,2+1!E&',0.XK!%+#.$0!1&).$!70$',+21%!$2&!$;0&!'+!#$'$0+/(&!$!(%&2Y%!

;&-$S.+2!$4)!1$3&!%(2&!'-$'!#+4'&4'!.4!T-.#-!'-$'!(%&2!.%!0.3&0*!'+!;&!.4'&2&%'&)!&4)%!(7!

;&.4/!%&&4W!:$2'.#(0$20*!T.'-!4&T!70$*%!'-$'!'+(#-!+4!.%%(&%!+2!.)&$%!2&0&S$4'!'+!+(2!

72&%&4'!)$*!2&$0.'.&%K!$!%+#.$0!1&).$!(%&2!1$*!;&!&4#+(2$/&)!'+!#+1&!'+/&'-&2!T.'-!$!/2+(7!

+,!7&+70&!T-+!$2&!.4'&2&%'&)!.4!+2!.)&4'.,*!T.'-!$4!.%%(&!$;+('!T-.#-!%-&!,&&0%!7$%%.+4$'&W!

:$2'!+,!R++00*!6$11+'-Y%!1$4)$'&!.%!'+!2&$#-!4&T!$().&4#&%!;$%&)!+4!'-&!%(;c&#'!1$''&2!

+,!&$#-!72+)(#'.+4K!$4)!%+#.$0!1&).$!-$%!'-&!7+'&4'.$0!'+!;&!$!3&*!70$*&2!.4!%(#-!&,,+2'%W!

C&#$(%&!'-&$'2&!$%!$!,.&0)!.%!.4!%(#-!4&&)!+,!$#<(.2.4/!4&T!$().&4#&%K!$4*!;++%'!'-$'!

%+#.$0!1&).$!#$4!72+S.)&K!7$2'.#(0$20*!#+4%.)&2.4/!'-&!$01+%'!4+4&X.%'&4'!-$2)!#+%'%!+,!'-.%!

%'2$'&/*K!.%!T+2'-!7(2%(.4/W!D4!c(X'$7+%.'.+4!T.'-!1$%%!1&).$K!'-&$'2&!72$#'.'.+4&2%!70$#&!

S$0(&!+4!'-&!<($0.'*!+,!'-&.2!$().&4#&%K!2$'-&2!'-$4!%-&&2!4(1;&2%W!>-&!.4'.1$#*!$4)!

.11&).$#*!+,!$4!&X7&2.&4#&!#&2'$.40*!-$%!$%7&#'%!'-$'!#$44+'!;&!<($4'.,.&)K!$4)!*&'K!'-&!

4(1;&2!+,!7&+70&!7$2'.#.7$'.4/!.4!'-&%&!1+2&!.4'.1$'&!&X7&2.&4#&%!.%!,$00.4/!%-$270*K!

$##+2).4/!'+!4&$20*!&S&2*!$S$.0$;0&!1&'2.#!.4!+(2!,.&0)W!!

>-&!LMM\!EG"!$2'%!7$2'.#.7$'.+4!%(2S&*!2&7+2'&)!'-$'!$''&4)$4#&!$'!4+4Z1(%.#$0!

70$*%!-$)!)&#0.4&)!'-2+(/-+('!'-&!4$'.+4!'+!0&%%!'-$4!NMn!+,!$)(0'%!$''&4).4/!&S&4!+4&!

70$*!7&2!*&$2W!>-.%!70$#&%!'-&$'2&!$%!+4&!+,!'-&!0&$%'!$''&4)&)!$2'%!$#'.S.'.&%!.4!'-&!4$'.+4K!

$4)!#+17$2&)!T.'-!72&S.+(%!%'$'.%'.#%K!7('%!'-&$'2&!$'!$!OMZ*&$2!0+TWNN!A&%%Z,2&<(&4'0*!

$''&4)&)!$2'%!&S&4'%!$2&!#0$%%.#$0!1(%.#!$4)!c$99!#+4#&2'%K!'-&!;$00&'!$4)!'-&!+7&2$K!$00!+,!

T-.#-!$2&!/&42&%!,2+1!T-.#-!'-&$'2&%!%'2.S&!'+!).,,&2&4'.$'&!'-&1%&0S&%W!D2+4.#$00*K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!QLMM\!8(2S&*!+,!:(;0.#!:$2'.#.7$'.+4!.4!'-&!"2'%WV!TTTW$2'%W/+SW!7/W!NMW!"72.0!^K!LMNOW!R&;W!!!



:&7+4.)&%!P!Na!

-.%'+2.#$0!%.'&%!$4)!$2'!1(%&(1%o/$00&2.&%K!T-.#-!$2&!+,'&4!7&2#&.S&)!;*!'-&$'2&%!$%!0&%%!

2&0&S$4'!'-$4!'-&!7&2,+21.4/!$2'%!$%!$!T-+0&K!&4c+*&)!4&$20*!)+(;0&!'-&!4(1;&2!+,!

$''&4)&&%!4$'.+4T.)&!$%!'-&$'2&%W!!

:&2-$7%!1+2&!'&00.4/!'-$4!'-&!%'$'.%'.#%!2&7+2'&)!.4!'-&!%(2S&*!.'%&0,!.%!'-&!2&0$'.S&!

0$#3!+,!$#34+T0&)/&1&4'!'-2+(/-+('!'-&!2&7+2'!+,!'-&!#-$4/.4/!4$'(2&!+,!&4/$/&1&4'!T.'-!

'-&!$2'%W!>-&!%&#'.+4!)&S+'&)!'+!$2'%!7$2'.#.7$'.+4!S.$!1&).$!+40*!1&$%(2&)!%(#-!'-.4/%!$%!

1(%.#$0!2&#+2).4/%!$4)!&.'-&2!$().+!+2!S.)&+!2&#+2).4/%!+,!0.S&!7&2,+21$4#&%W!R-&4!'-&!

D4'&24&'!T$%!;2+(/-'!.4!'+!'-&!).%#(%%.+4K!'-&2&!T$%!+40*!1&$%(2&1&4'!+,!-+T!1$4*!

"1&2.#$4%!$##&%%&)!2&$).4/!1$'&2.$0%!+40.4&W!>-+(/-!'-.%!%(2S&*!-$%!$/&)!#+4%.)&2$;0*!

%.4#&!.'%!2&0&$%&!.4!E+S&1;&2!LMM[K!.'%!0$#3!+,!$#34+T0&)/&1&4'!+,!&S&4!'-&!&X.%'&4#&!+,!

%+#.$0!1&).$!.%!'&00.4/!+,!'-&!T$*!'-&!,.&0)!$%!$!T-+0&!2&%7+4)%!'+!'&#-4+0+/.#$0!.44+S$'.+4W!

C*!'-.%!7+.4'K!70$',+21%!%(#-!$%!=$#&;++3!$4)!I+(>(;&!-$)!;&#+1&!(;.<(.'+(%K!$4)!(%&!+,!

'-&%&!%.'&%!T$%!/2+T.4/!2$7.)0*!$#2+%%!$!%7$4!+,!$/&!)&1+/2$7-.#%W!D4)&&)K!.4!b&#&1;&2!

LMM\K!=$#&;++3!2&7+2'&)!$4!&X'2&1&!/2+T'-!%7(2'K!$S&2$/.4/!JMMKMMM!4&T!(%&2%!7&2!)$*WNL!

"4)!I+(>(;&K!$#<(.2&)!;*!f++/0&!.4!LMMJ!$4)!+4&!+,!'-&!,.2%'!T$*%!'+!&$%.0*!$4)!$##&%%.;0*!

%-$2&!S.)&+!+40.4&K!T$%!$0%+!/2+T.4/!2$7.)0*W!I&'K!.'!T$%!4+'!(4'.0!0$'&2!'-$'!%(#-!'++0%!

;&/$4!'+!;&#+1&!7$2'!+,!'-&!#+4S&2%$'.+4W!!

D4!-&2!g$4($2*!Z!6$2#-!LMNO!%&2.&%!+,!`+T0H+(4)!$2'.#0&%K!8*0S.$!6$00+2*!;&/.4%!'+!

&X70+2&!-+T!'-&$'2&%!#$4!T+23!'+!%'2$'&/.#$00*!&4/$/&!$().&4#&%!(%.4/!%+#.$0!1&).$W!>-&!

,.2%'!%'&7!%&&1%!'+!;&!$4!+;S.+(%!+4&K!*&'!4+'!%+1&'-.4/!'-$'!1+%'!'-&$'2&!#+17$4.&%!-$S&!

&1;2$#&)!$%!*&'!P!-.2.4/!$!,(00!'.1&!7+%.'.+4!)&).#$'&)!'+!1$4$/.4/!'-&!'-&$'2&Y%!+40.4&!

72&%&4#&W!6$00+2*!-$%!2&#&4'0*!;&&4!-.2&)!.4!'-.%!#$7$#.'*!$'!8./4$'(2&!>-&$'2&!.4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NL!81.'-K!g(%'.4W!Q=$#&;++3!E+T!f2+T.4/!;*!+S&2!JMMKMMM!E&T!B%&2%!$!b$*!P!"4)!E&T!G4/$/&1&4'!8'$'%VW!
D4%.)&!=$#&;++3W!LMM\W!"72.0!^K!LMNOW!TTTW.4%.)&=$#&;++3W#+1W!!!



:&7+4.)&%!P!N]!

R$%-.4/'+4K!b?K!;('!,&T!.4%'.'('.+4$0!'-&$'2&%!$#2+%%!'-&!4$'.+4!-$S&!$#34+T0&)/&)!'-&!

.17+2'$4#&!+,!'-&.2!+40.4&!72&%&4#&!.4!'-.%!T$*W!I&'K!6$00+2*!)&%#2.;&%!'-&!.4S&%'1&4'!

#+22&#'0*!T-&4!%-&!$%%&2'%!'-$'K!Q8./4$'(2&!%-+T%!/2&$'!/(17'.+4!$4)!,+2T$2)Z'-.43.4/!.4!

-.2.4/!,+2!$!2&0$'.S&0*!%1$00!4.#-&K!;('!(0'.1$'&0*!0$2/&!.17$#'!,.&0)WVNO!!

>-&!0$#3!+,!)&).#$'&)!%'$,,!'+!$!'-&$'2&Y%!+40.4&!72&%&4#&!.%!+4&!+,!1$4*!.4).#$'+2%!

'-$'!'-&!,.&0)!$%!$!T-+0&!.%!%./4.,.#$4'0*!;&-.4)!'-&!#(2S&!+2!$!0$'&!$)+7'&2!+,!4&T!

'&#-4+0+/*W!>-&$'2&!72$#'.'.+4&2%!$4)!.4%'.'('.+4%K!;+'-!0$2/&!$4)!%1$00K!$2&!4+'!,(00*!

-$24&%%.4/!'-&!7+'&4'.$0!+,!&X.%'.4/!,2&&!%+#.$0!1&).$!$4)!T&;!LWM!'++0%!'+!$(/1&4'!'-&!

#+4S&2%$'.+4!%(22+(4).4/!'-&.2!T+23K!4+2!$2&!'-&*!7(''.4/!$!%./4.,.#$4'!&,,+2'!'+T$2)!

0&$24.4/!%(#-!'++0%W!R-&4!.'!#+1&%!'+!)./.'$0!1&).$!#+4'&4'!+,!$4*!%+2'K!1$4*!'-&$'2&!

72$#'.'.+4&2%!;&#+1&!$)S&2%$2.$0K!S.&T.4/!T&;!#+4'&4'!%(#-!$%!%+#.$0!4&'T+23.4/K!S.)&+%!

$4)!+'-&2!.4'&2$#'.S&!1&).$!$%!$!).%'2$#'.+4!,2+1!'-&!%$4#'.,.&)!T+23!'-$'!'$3&%!70$#&!

T.'-.4!'-&!T$00%!+,!$!'-&$'2&W!C('!;*!$)c(%'.4/!'-&.2!7&2%7&#'.S&!'+T$2)!)./.'$0!1&).$!$4)!

S.&T.4/!.'!$%!$!'++0!,+2!72+)(#&2%!$4)!'-&$'2&%!2$'-&2!'-$4!$!#+17&'.'+2K!'-&$'2&!

72$#'.'.+4&2%!+7&4!(7!7+%%.;.0.'.&%!+,!&X7+4&4'.$00*!/2+T.4/!$4)!%'2&4/'-&4.4/!'-&!

$().&4#&!,+2!'-&.2!T+23W!-

)86?/561C16E-

>-&$'2&!72$#'.'.+4&2%!$4)!$().&4#&%!$''$#-!$!S$0(&!c()/1&4'!'+!'-&!2&,(%$0!'+!('.0.9&!

'&#-4+0+/*!+4%'$/&W!>-&$'2&!.%!1+2&!2&$0!;&#$(%&!.'!.%!0&%%!1&).$'&)K!$4)!'-&2&,+2&!;&''&2K!

$##+2).4/!'+!'-&!S$0(&%!'-$'!/+S&24!+(2!$2'!,+21W!`+T&S&2K!+(2!Q2&$0V!0.S&%!$2&!4+T!1+2&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NO!6$00+2*K!8*0S.$W!Q>-&!f$0$X*Y%!f(.)&!'+!b./.'$0!6&).$U!58./b6?VW!`+T0H+(4)W!LMNOW!"72.0!^K!LMNOW!
TTTW-+T02+(4)W#+1W!!



:&7+4.)&%!P!NJ!

1&).$'&)!'-$4!&S&2K!$4)!.11&2%.S&!%'+2*'&00.4/Na!(%.4/!1(0'.70&!70$',+21%!-$%!;&#+1&!

#+11+470$#&W!>&0&S.%.+4!#-$2$#'&2%!-$S&!'-&.2!+T4!>T.''&2!$##+(4'%W!F.)&+!/$1&!$S$'$2%!

$2&!1+2&!&0$;+2$'&!$4)!%+7-.%'.#$'&)!'-$4!&S&2!;&,+2&K!$00!T.'-!'-&!$.1!+,!(%.4/!'&#-4+0+/*!

'+!;0(2!0.4&%!;&'T&&4!2&$0!0.,&!$4)!'-&!%'+2.&%!T&!&4c+*W!>-&!'-&$'2&!#+11(4.'*!.%!S$%'0*!

;&-.4)!'-&!#(2S&!.4!('.0.9.4/!%+#.$0!1&).$!'&#-4+0+/*!,+2!'-&%&!7(27+%&%W!6+%'!7&2,+21.4/!

$2'%!.4%'.'('.+4%!$2&!,+#(%&)!+4!(%.4/!=$#&;++3K!>T.''&2!$4)!+'-&2!%+#.$0!1&).$!70$',+21%!

'+!;2$4)!'-&.2!+2/$4.9$'.+4%!$4)!%&00!'.#3&'%!2$'-&2!'-$4!(%.4/!'-&1!$%!'-&!%'+2*'&00.4/!$4)!

#+4'&4'!%72&$).4/!'++0%!'-$'!'-&*!4$'(2$00*!$2&W!D,!72+)(#&2%!+,!'-&$'2&!P!&%7&#.$00*!4&T!

T+23!P!(%&)!'-&%&!'++0%!'+!'-&.2!,(00!7+'&4'.$0K!'-&!2&%(0'!T+(0)!;&!$!)2$1$'(2/.#$0!

&X70+2$'.+4!+,!'-&!'-&1&%!T.'-.4!'-&!T+23!'-$'!'$3&%!70$#&!;&,+2&K!)(2.4/!$4)!$,'&2!'-&!2(4!

+,!'-&!%-+TW!"4)!.4!.'%!1+2&!,(00*!2&$0.9&)!,+21K!%+#.$0!1&).$!'++0%!#+(0)!%&2S&!$%!

.4'2+)(#'.+4%!'+!'-&!S+.#&%!+,!%7&#.,.#!#-$2$#'&2%K!T-.#-!#$4!'-&4!.4,+21!$4)!,(2'-&2!,0&%-!

+('!'-&!%'+2*!%&&4!+4%'$/&K!$%!T&00!$%!/.S&!$().&4#&!1&1;&2%!'-&!+77+2'(4.'*!'+!.4'&2$#'!

T.'-!'-&!#-$2$#'&2%!$4)!.4S&%'!.4!'-&.2!7&2%+4$0!%'+2.&%W!-

>-&!%(##&%%,(0!(%&!+,!)./.'$0!1&).$!'+!$(/1&4'!$!0.S&!'-&$'2.#$0!&S&4'!.%!$!#+170&X!

;$0$4#.4/!$#'!P!+4&!'-$'!.%!4+'!T.'-+('!$!#&2'$.4!$1+(4'!+,!2.%3W!"4)!*&'K!T-&4!/(.)&)!

'-+(/-',(00*!$4)!#$2&,(00*K!$%!T&00!$%!/.S&4!%+1&!2++1!'+!/2+T!$('+4+1+(%0*K!.'!#$4!%&2S&!$!

4&T!70$*!.4!#$7$#.'.&%!,$2!;&*+4)!'2$).'.+4$0!1&'-+)%!+,!+('2&$#-!+2!1$23&'.4/W!D4)&&)K!

%(##&%%,(0!(%&!+,!%+#.$0!1&).$!2&<(.2&%!S&2*!#0+%&!$0./41&4'!+,!$2'.%'.#!$4)!1$23&'.4/!/+$0%!

,+2!%+#.$0!1&).$!(%&W!D)&$00*!'-&!%'2$'&/.&%!,+2!'-&%&!'T+!(%&%!+,!%+#.$0!1&).$!T+(0)!,(%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Na!D11&2%.S&!%'+2*'&00.4/!2&,&2%!'+!'-&!)&%.2&!'+!;0(2!'-&!0.4&!;&'T&&4!2&$0.'*!$4)!'-&!%'+2*!;&.4/!'+0)W!D,!$4!
.4).S.)($0!.%!.11&2%&)!)&&70*!&4+(/-!.4!$!%'+2*K!.'!#$4!;&#+1&!Q2&$0V!'+!-.1o-&2W!>-.%!'*7.#$00*!-$77&4%!
'-2+(/-!%+1&!,+21!+,!)./.'$0!7$2'.#.7$'.+4W!!



:&7+4.)&%!P!N^!

.4'+!+4&K!$00+T.4/!'-&!%(##&%%,(0!$(/1&4'.4/!+,!$!%'+2*!+40.4&!'+!)2.S&!$().&4#&%!'+T$2)!

7(2#-$%.4/!'.#3&'%!,+2!'-&!0.S&!&S&4'W!-

"%!T.'-!1+%'!'-&$'2.#$0!&4)&$S+2%K!'-&!,.2%'!%'&7!.4!%-.,'.4/!'-&!7$2$)./1!$2+(4)!

%+#.$0!1&).$!.%!.4#2&$%&)!#+00$;+2$'.+4!$4)!;(*Z.4!,2+1!'-&!70$*T2./-'W!D4!1$4*!T$*%K!

'-&$'2&!$%!$!-./-0*!#+00$;+2$'.S&!$2'!,+21!.%!7+.%&)!'+!%(##&%%,(00*!.4#+27+2$'&!4&T!1&).$W!

>-&$'2&%!$2&!4+'!1$c+2!%'().+%!'-$'!).#'$'&!#+4'&4'!;&#$(%&!1(0'.70&!1.00.+4%!+,!)+00$2%!$'!

%'$3&!P!'-&*!$2&!)&%./4&)!'+!;&!$2'.%'.#!&4S.2+41&4'%!T.'-.4!T-.#-!&$#-!(4.<(&!$2'.%'.#!

&4)&$S+2!#$4!%.'($'&!.'%&0,W!>-&!%'(1;0.4/!;0+#3!,+2!'-&!'-&$'2.#$0!1.4)%&'K!-+T&S&2K!.%!'-&!

#+4%(1&2Z)2.S&4!4$'(2&!+,!%+#.$0!1&).$W!D'!.%!.4&S.'$;0&!'-$'!$'!%+1&!7+.4'K!'-&!$().&4#&!

T.00!-&07!%-$7&!'-&!%'+2*W!-

Qb./.'$0!6&).$!-$S&!#2&$'&)!$4!$('-+2%-.7!#2.%.%KV!%$*%!H+%&W!Q@4#&!'-&!$().&4#&!.%!,2&&!'+!
%'&7!+('!.4'+!'-&!,.#'.+4!$4)!%'$2'!).2&#'.4/!&S&4'%K!'-&!&4'.2&!&).,.#&!+,!'T&4'.&'-Z#&4'(2*!
1$%%!1&).$!;&/.4%!'+!#2(1;0&i")!7&+70&i;&.4/!'+!%'+7!72&$#-.4/!'+!#+4%(1&2%!$4)!%'$2'!
0.%'&4.4/!'+!'-&1W!>-$'Y%!T-$'!h%&4%&!$4)!2&%7+4)Y!1&$4%W!"!).$0+/(&WVN]!
!

R-.0&!'-&$'2&%!)+!4+'!-$S&!4&$20*!$%!1(#-!'+!0+%&!$%!1$%%!1&).$!;*!%0./-'0*!

0++%&4.4/!'-&.2!#+4'2+0!+,!'-&!#+4S&2%$'.+4K!'-&!.)&$!+,!'./-'0*!T&$S.4/!'+/&'-&2!'-&!

'-&$'2&Y%!1$23&'.4/!%'2$'&/*!T.'-!'-&!T+20)!+,!'-&!70$*!.'%&0,!%())&40*!1$3&%!'-&!

70$*T2./-'!S(04&2$;0&!'+!'-&!$().&4#&!d2&$)U!#+4%(1&2e!).#'$'.4/!'-&!).2&#'.+4!+,!'-&.2!

%'+2.&%!P!%+1&'-.4/!'-&!'-&$'2&!-$%!72+()0*!#0$.1&)!'+!$S+.)!,+2!%&S&2$0!)&#$)&%K!%.4#&!'-&!

"1&2.#$4!4+4Z72+,.'!'-&$'2&!T$%!,+(4)&)W!!

>-&!7$2$)./1!%-.,'!.%!'-.%!P!'-&!S(04&2$;.0.'*!+,!$!70$*T2./-'%Y!T+23!;&.4/!'+(#-&)!

;*!'-&!$().&4#&!72.+2!'+!'-&!,.2%'!72&S.&T!1(%'!;&!2&Z,2$1&)!$%!$4!$%%&'W!R-.0&!'-&!

,(4)$1&4'$0!%'2(#'(2&!$4)!&0&1&4'%!+,!'-&!70$*!#$4!2&1$.4!'-&!%$1&K!%+#.$0!1&).$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N]!H+%&K!=2$43W!7/W!\OW!!



:&7+4.)&%!P!N\!

&%%&4'.$00*!+7&4%!(7!'-&!+77+2'(4.'*!,+2!$().&4#&%!'+!;&/.4!Q'$03.4/V!'+!'-&!70$*T2./-'Y%!

#-$2$#'&2%!$4)!.11&2%.4/!'-&1%&0S&%!.4!'-&!T+20)!+,!'-&!70$*!$4)!.'%!'-&1&%!0+4/!;&,+2&!

'-&*!&S&2!%'&7!.4'+!'-&!'-&$'2&W!>-&!7+'&4'.$0!+,!'-.%!.%!-(/&K!$4)!+7&4%!(7!1*2.$)!

7+%%.;.0.'.&%!,+2!&4/$/.4/!T.'-!$().&4#&%!72.+2!'+!'-&!'-&$'2.#$0!&S&4'W!!!!

8'2$'&/.&%!%(#-!$%!'-.%!+4&!$2&!$4!.)&$0!+77+2'(4.'*!,+2!$!70$*T2./-'!'+!#+00$;+2$'&!

T.'-!$!1$23&'.4/!%'$,,!+2!'-&!72+)(#&2%!+,!$!72+)(#'.+4!'+!,(2'-&2!,0&%-!+('!'-&!T+20)!+,!'-&!

70$*!.'%&0,W!b.$0+/(&!'-$'!1$*!-$S&!;&&4!'2.11&)!,2+1!'-&!%#2.7'!+2!.)&$%!'-$'!-$)!;&&4!

&X70+2&)!;('!2&1+S&)!,2+1!'-&!70$*!.'%&0,!1$*!;&!2&Z&X70+2&)!$4)!/.S&4!0.,&!'-2+(/-!%(#-!

&,,+2'%W!"4)!'-&!2./-'!'&$1!+,!#+00$;+2$'+2%!T.00!$0%+!2&,0&#'!;$#3!'+!'-&!70$*T2./-'!T-$'!

'-&*!%&&!.4!-&2!72+)(#'.+4K!&%%&4'.$00*!%&2S.4/!$%!'-&!70$*Y%!,.2%'!$().&4#&!$4)!/.S.4/!'-&!

70$*T2./-'!$!%&4%&!+,!-+T!'-&!T+23!.%!;&.4/!2&#&.S&)W!>-&!&$20.&2!'-.%!72+#&%%!;&/.4%K!'-&!

;&''&2!,+2!;+'-!70$*T2./-'!$4)!%'$,,!P!'-&!70$*T2./-'!.%!$;0&!'+!72&7$2&!,+2!$().&4#&%!$4)!

-+4&!.4!+4!T-$'!2&%+4$'&%!T.'-!$4!.)&$0!$().&4#&K!$4)!'-&!72+)(#&2%!$4)!1$23&'.4/!%'$,,!

$2&!$00+T&)!'+!)&S&0+7!$!1+2&!1&$4.4/,(0!#+44&#'.+4!'+!'-&!70$*!.'%&0,K!0.3&0*!2&%(0'.4/!.4!

1+2&!)*4$1.#!$4)!)&S&0+7&)!.)&$%!,+2!-+T!'+!.4'2+)(#&!'-&!70$*!'+!'-&!T+20)W!!!

,?15F15A-:G4H;GGEI-)C615A-!4C;GGE--

! @4&!.4'&2&%'.4/!$4)!(4&X7&#'&)!$%7&#'!+,!%+#.$0!1&).$!'&#-4+0+/*!.%!'-$'!.'!.%!4+T!

)+.4/!$4!$;+('!,$#&!,2+1!'-&!/0+;$0!'2&4)%!+,!'-&!h[MY%!$4)!&$20*!'T+!'-+(%$4)%j!.'!.%!

,+#(%.4/!+4!'-&!0+#$0W!6(#-!+,!'-&!,(4#'.+4!+,!4&T!%-$2.4/!%.'&%K!.4#0().4/!'-&!4&T!%.'&!

=.4)&2*K!%'$2'&)!;*!?$'&2.4$!=$3&!T-+!$0%+!%'$2'&)!=0.#32K!,+#(%!+4!#+44&#'.4/!7&+70&!1+2&!

#0+%&0*!$4)!1&$4.4/,(00*!T.'-!'-&.2!#+11(4.'.&%K!$4)!&$#-!+'-&2W!!

QR&YS&!/+4&!'-2+(/-!'-.%!2&$00*!&X7$4%.S&!7-$%&!$4)!T&Y2&!.4!$!%'$'&!+,!2&(4.,.#$'.+4!$4)!2&,+#(%!+4!
'-&!0+#$0KV!%$*%!=$3&W!QiR&!;(.0'!$!0+'!+,!'++0%!'+!1$3&!.'!&$%.&2!$4)!&$%.&2!,+2!&S&2*;+)*!'+!/&'!+40.4&!
$4)!)+!'-&!%$1&!'-.4/W!D!'-.43!T&YS&!2&$#-&)!#$7$#.'*!.4!'-$'!%&4%&!P!.4!'-&!%&4%&!+,!'-&!/0+;$0.9$'.+4!
+,!'-&!.4).S.)($0!1.4)WV!



:&7+4.)&%!P!N[!

!
=$3&!$0%+!2&#+/4.9&%!$!4&T!'2&4)!$1+4/%'!T&;Z;$%&)!'&#-4+0+/*!'-$'K!.2+4.#$00*K!%-&!

7&2#&.S&%!'+!#+1&!,2+1!%+#.$0!1&).$!&X-$(%'.+4W!!

QD!'-.43!T&!$2&!/$.4.4/!$!4&T!$772&#.$'.+4!,+2!'-&!-&2&!$4)!4+TK!,+2!'-&!70$#&!T&!0.S&K!,+2!
'-&!7&+70&!.4!+(2!4&./-;+2-++)K!,+2!/2+(4)&)4&%%i*+(!%&&!'-&!&$20*!.4).#$'.+4%!+,!$!2&'(24!
'+!'-&!0+#$0WVNJ!
!

! D,!'-&$'2&!72$#'.'.+4&2%!).)!4+'!%&&!'-&!+77+2'(4.'*!.4!%+#.$0!1&).$!;&,+2&K!-&2&!.'!.%!

%'$2.4/!'-&1!.4!'-&!,$#&W!>-&$'2&!.%!.4-&2&4'0*!0+#$0K!$4)!7&+70&Y%!2&4&T&)!.4'&2&%'!.4!

#+44&#'.4/!T.'-!'-&.2!.11&).$'&!%(22+(4).4/%!S.$!'-&!T&;!1$3&%!'-&!2&0$'.+4%-.7!'+!'-&!

0.S&!7&2,+21.4/!$2'%!<(.'&!%&2&4).7.'+(%W!D,!$!%+#.$0!1&).$!70$',+21!.%!)&%./4&)!'+!#+44&#'!

*+(!T.'-!*+(2!0+#$0!#+,,&&!%-+7!+2!2&%'$(2$4'K!.'!#$4!c(%'!$%!&$%.0*!#+44&#'!*+(!T.'-!*+(2!

72&,&22&)!#(0'(2$0!&42.#-1&4'K!;$%&)!+4!*+(2!.4'&2&%'%!$4)!72&,&2&4#&%!.'!$02&$)*!

#$'$0+/(&%!&$#-!'.1&!*+(!f++/0&!%+1&'-.4/!+2!'*7&!$!BHAW!=2+1!'-.%K!$!'-&$'2&!+2!

%'$4)$0+4&!72+)(#'.+4!%'$4)%!'+!/$.4!$4!.4'&2&%'&)K!%&0,Z%&0&#'&)!$().&4#&!'-$'!0.3&0*!-$%!

;&&4!$;0&!'+!,.4)!'-&1!;*!S.2'(&!+,!'-.%!'&#-4+0+/*W!!

! :0$',+21%!%(#-!$%!=.4)&2*!4+'!+40*!&4#+(2$/&!.4Z7&2%+4!&4/$/&1&4'!T.'-!$!0+#$0!

;(%.4&%%!+2!&S&4'K!'-&*!&4#+(2$/&!+40.4&!).%#+(2%&!$;+('!.'W!"!(%&2!.%!&4#+(2$/&)!'+!0&$S&!$!

4+'&!+2!7-+'+!$4)!Q'$/V!.'!T.'-!$!0+#$'.+4K!%+!'-$'!'-&!4&X'!(%&2!T-+!,.4)%!-&2%&0,!.4!'-$'!

70$#&!#$4!2&'2.&S&!'-&!%'+2*K!7-+'+!+2!7.&#&!+,!.4,+21$'.+4W!:0$',+21%!%(#-!$%!=.4)&2*!Z!+2!

$4*'-.4/!'-$'!$00+T%!(%&2%!'+!7+%'!(4.<(&!#+4'&4'!Z!$2&!$02&$)*!,$%-.+4&)!$%!4$'(2$0!'++0%!

,+2!%'+2*'&00.4/K!$4)!$2&!;&/.44.4/!'+!)&,.4&!'-&1%&0S&%!$%!%(#-W!?$'&2.4$!=$3&!72+S.)&%!$!

7+'&4'!&X$170&U!!

Q>-&2&!T$%!$!0+'!+,!#2.1&!.4,+21$'.+4!+4!=.4)&2*!,+2!`(4'&2%!:+.4'K!$!7++2!4&./-;+2-++)!.4!8$4!
=2$4#.%#+W!"%!$!'&$1K!T&!,&0'!$4!(2/&!'+!1$3&!'-&!70$#&!#+1&!$0.S&K!'+!%$*K!h>-.%!.%!'-&!#+11(4.'*K!'-.%!
.%!'-&!-.%'+2*!+,!'-&!70$#&K!'-&2&Y%!'-&!.17+2'$4'!%'(,,!'-$'Y%!/+.4/!+4!4+TWY!>-$'!#$4Y'!-$77&4!(40&%%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NJ!6$)2./$0K!"0&X.%W!QA++3!81$2'&2VW!01.$23,;'3-A!6$2#-!LMNOU!:/W!OMW!:2.4'W!!!



:&7+4.)&%!P!LM!

*+(!/.S&!7&+70&!$!70$#&!'+!'$03W!D,!$!4&T%7$7&2!2&7+2'%!+4!`(4'&2%!:+.4'K!'-&!h.,!.'!;0&&)%!.'!0&$)%Y!
$''.'()&!)+1.4$'&%W!>-&!4&T%!)+&%4Y'!'&00!*+(!'-&!%'+2*!+,!$!70$#&!$%!'-&!0+#$0%!34+T!.'WVN^!
!

A+#$'.+4Z;$%&)!'&#-4+0+/*!-$%!2&#&4'0*!$0%+!/$.4&)!7+7(0$2.'*!+4!1(#-!1+2&!

(;.<(.'+(%!%+#.$0!1&).$!%.'&%W!>-&!0+#$'.+4Z;$%&)!'&#-4+0+/*!(%&)!;*!=+(2%<($2&!-$%!

2&#&4'0*!;&&4!%&$10&%%0*!.4'&/2$'&)!T.'-!=$#&;++3!$4)!D4%'$/2$1K!&4#+(2$/.4/!$4*+4&!

7+%'.4/!,2+1!'-&.2!1+;.0&!)&S.#&!'+!'$/!'-&!&X$#'!0+#$'.+4!,2+1!T-.#-!-&o%-&!.%!7+%'.4/W!>-&!

7+T&2!'+!'&00!-*7&2Z0+#$0!%'+2.&%!S.$!'-&!R+20)!R.)&!R&;!.%!4+TK!0.'&2$00*!$4)!,./(2$'.S&0*K!

.4!+(2!-$4)%W!!

J;061C1@;6145--

! 8+#.$0!1&).$!-$%!'-&!7+'&4'.$0!'+!#2&$'&!7$2'.#.7$'+2*!$2'.%'.#!&X7&2.&4#&%!'-$'!$2&!$%!

%7+4'$4&+(%!$4)!)&1+#2$'.#!$%!'-&!-$77&4.4/%!+,!N[JMY%!.4!'-&!BW8W!$4)!$;2+$)W!D'!.%!$!4&T!

,+21K!T.'-!'-&!#$7$;.0.'*!+,!2&$#-.4/!1.00.+4%K!;('!'-&!#$'$0*%'%!,+2!Q#*;&2!-$77&4.4/%VK!

('.0.9.4/!'-&!1+%'!7+7(0$2!%+#.$0!1&).$!+('0&'%!$%!$!1&$4%!+,!/$'-&2.4/!.4).S.)($0%!$4)!

'2$4%1.''.4/!'-&.2!1&%%$/&K!2&1$.4!%.1.0$2W!D4!-&2!1+%'!2&#&4'!;++3K!'-&!$2'!-.%'+2.$4!$4)!

#2.'.#!?0$.2&!C.%-+7!T2.'&%K!QD4!%-+2'K!'-&!$2'.%'.#!;$#3)2+7!'+!7$2'.#.7$'+2*!$2'!.4!:$2.%!+,!

'-&!N[JMY%!T$%!'-&!.)&$!+,!)&1+#2$#*!$%!'-&!0&S&0.4/!&<($0.'*!+,!#+4%(1&2!#$7.'$0.%1W!

GS&2*)$*!#(0'(2&!$##&%%.;0&!'+!$00K!T$%!$'!'-&!#+2&!+,!'-.%!(4)&2%'$4).4/!+,!)&1+#2$#*iVN\"!

%+#.$0!+2!7+0.'.#$0!1+S&1&4'!#$4!%7(2!'-+(%$4)%!'+!#+11(4&!+40.4&!,+2!'-&!7(27+%&!+,!

).%#(%%.+4!+2!$#'.+4W!H&#&4'!$4)!7+'&4'!&X$170&%!+,!'-.%K!-+T&S&2K!-$S&!0.S&)!)&#.)&)0*!

+('%.)&!'-&!2&$01!+,!'-&!7&2,+21.4/!$2'%W!>-&!LMM[!1+S&1&4'!.4!D2$4!$4)!LMNN!(72.%.4/!.4!

?$.2+!$4)!$#2+%%!E+2'-!",2.#$K!2&%(0'.4/!.4!'-&!"2$;!872.4/!;+'-!)&1+4%'2$'&)!'-&!7+T&2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N^!6$)2./$0K!"0&X.%W!QA++3!81$2'&2VW!01.$23,;'3-A!6$2#-!LMNOU!:/W!ONW!:2.4'W!!
N\!C.%-+7K!?0$.2&W!"2'.,.#.$0!`&00%U!:$2'.#.7$'+2*!$2'!$4)!'-&!7+0.'.#%!+,!%7&#'$'+2%-.7W!F&2%+K!E&T!I+23W!LMNLW!
:/W!\MW!



:&7+4.)&%!P!LN!

$4)!7+'&4'.$0!+,!%+#.$0!1&).$W!R-.0&!#&2'$.4!$#'.S.%'%!7$2'.#.7$'.4/!.4!'-&%&!1+S&1&4'%!

.)&4'.,.&)!$%!$2'.%'%K!'-&!1+S&1&4'%!'-&1%&0S&%K!(40.3&!'-+%&!#2&$'&)!;*!>-&!A.S.4/!

>-&$'2&K!f2+(7&!H&#-&2#-&!)Y$2'!F.%(&0!dfH"FeK!T&2&!4+'!4&#&%%$2.0*!#$'&/+2.9&)!$%!

$2'.%'.#W!!

! >-&!AfC>p!#.S.0!2./-'%!1+S&1&4'!'-$'!-$%!;&&4!/$.4.4/!%'&$1!+S&2!'-&!7$%'!*&$2!'+!

&./-'&&4!1+4'-%K!;&/.44.4/!T.'-!'-&!0&/$0.9$'.+4!+,!/$*!1$22.$/&!.4!E&T!I+23!8'$'&K!-$%!

1&2/&)!<(.'&!%&$10&%%0*!T.'-!'-&!4+'.+4!+,!$!#*;&2!-$77&4.4/W!8(#-!$#'.+4!%&&1%!'+!)2$T!

+4!'-&!G(2+7&$4!'2$).'.+4!+,!-$77&4.4/%K!$%!C.%-+7!1&4'.+4%!'-$'!'-&!Q2&,&2&4#&%!'+!

#+4'&17+2$2*!7+0.'.#$0!&S&4'%i2&72&%&4'&)!'-&!%'2+4/&%'!).S.).4/!0.4&!;&'T&&4!G(2+7&$4!

$4)!E+2'-!"1&2.#$4!`$77&4.4/%WVN[!8.170&K!7+T&2,(0!.1$/&%!-$S&!/+4&!S.2$0LM!$4)!%7(22&)!

'+7.#$0!).%#(%%.+4!$4)!$#'.+4W!>-&!7+%'.4/!+,!$!#&2'$.4!.1$/&!+2!%-$2.4/!+,!+40.4&!#+4'&4'!

-$%!;&#+1&!$!1&$4%!'+!)&#0$2&!+4&Y%!$00&/.$4#&!'+!$!1+S&1&4'!+2!#$(%&W!C&#$(%&!+,!'-&!

.4&S.'$;0&!#+44&#'.+4!;&'T&&4!#(22&4'!&S&4'%!$4)!%+#.$0!1&).$K!'+)$*Y%!+40.4&!-$77&4.4/%!

$2&!4+'!+40*!#+44&#'&)!T.'-!#+4'&17+2$2*!7+0.'.#$0!&S&4'%K!;('!.4!#+4%'$4'!#+4S&2%$'.+4!

T.'-!'-&1W!>-.%!T$%!1+%'!2&#&4'0*!&S.)&4#&)!;*!'-&!S.2$0!%72&$)!+,!$!%.170&!2&)!$4)!7.43!

/2$7-.#!1&$4'!'+!%*1;+0.9&!1$22.$/&!&<($0.'*K!T-.#-!1$)&!.'%!T$*!$#2+%%!'-&!/0+;&!.4!$!

1$''&2!+,!$772+X.1$'&0*!La!-+(2%K!+4!'-&!)$*!'-&!BW8W!8(72&1&!?+(2'!T$%!%#-&)(0&)!'+!

-&$2!$2/(1&4'%!,+2!$4)!$/$.4%'!'-&!#+4%'.'('.+4$0.'*!+,!%$1&!%&X!1$22.$/&W!!

! >-2+(/-!'-&!(%&!+,!%+#.$0!1&).$K!'-&$'2&!-$%!'-&!7+'&4'.$0!'+!,(%&!'-&!/0+;$0!T.'-!'-&!

0+#$0K!#*;&2!-$77&4.4/%!T.'-!#+11(4.'*Z;$%&)!$2'!'+!%7(2!)&&7&2!&X$1.4$'.+4!+,!%(#-!

#(22&4'!7+0.'.#$0!.%%(&%W!@4#&!$4#.00$2*!'+!+(2!#(0'(2&K!%+#.$0!1&).$!70$',+21%!Z!7$2'.#(0$20*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N[!C.%-+7K!7/W![a!
LM!"4!.1$/&K!S.)&+K!+2!0.43!'-$'!%72&$)%!2$7.)0*!'-2+(/-!$!7+7(0$'.+4!;*!;&.4/!,2&<(&4'0*!%-$2&)!T.'-!$!
4(1;&2!+,!.4).S.)($0%W!8+(2#&U!B2;$4!b.#'.+4$2*W!R&;W!6$2#-!ONK!LMNO!



:&7+4.)&%!P!LL!

=$#&;++3!$4)!>T.''&2K!;&.4/!;*!,$2!'-&!1+%'!(;.<(.'+(%!P!-$S&!4+T!;&#+1&!$!,(4)$1&4'$0!

'+(#-%'+4&!+,!+(2!#(0'(2&W!>-&!'++0%!T&!4+T!(%&!'+!#+11(4.#$'&!T.'-!&$#-!+'-&2K!%-$2&!

.4,+21$'.+4!$4)!;(.0)!2&0$'.+4%-.7%!-$S&!.4!'(24!%-$7&)!'-&!T$*!.4,+21$'.+4!.%!#+4%(1&)!

$4)!-+T!2&0$'.+4%-.7%!$2&!;(.0'W!!

! C.%-+7!4+'&%!'-$'!$!%.1.0$2!7-&4+1&4+4!+##(22&)!T.'-!'-&!Q0$(4#-!+,!0-6.$()3!

6$/$9.4&!q.4!A+4)+4r!.4!N[J[!dT-.#-!0.%'&)!$00!#(0'(2$0!72+)(#'.+4%!.4!A+4)+4!

.4).%#2.1.4$'&0*!+,!%'$'(%!+2!<($0.'*eiq8(#-!$!70$',+21!-&07&)!T.'-r!;2+$)&4.4/!$().&4#&!

7$2'.#.7$'.+4K!2$'-&2!'-$4!'-&!#+4%(17'.+4!+,!-./-!$2'!$%!$!7$2'!+,!$!72+,.'Z1$3.4/!

%*%'&1WVLN!8+#.$0!1&).$!$))%!$4+'-&2!0$*&2!+,!7+'&4'.$0!7$2'.#.7$'+2*!$#'.S.'*W!D4!$)).'.+4!'+!

72+S.).4/!$!70$',+21!.4!T-.#-!$00!0.S&!7&2,+21$4#&!&S&4'%!$2&!2&72&%&4'&)!&<($00*K!

2&/$2)0&%%!+,!;()/&'$2*!0.1.'$'.+4%!+2!'-&!%.9&!+,!'-&!.4%'.'('.+4!72+)(#.4/!'-&1K!%+#.$0!

1&).$!72+S.)&%!'-&!+77+2'(4.'*!'+!;&/.4!$!#+4S&2%$'.+4!T.'-!+4&Y%!$().&4#&%!;&,+2&!'-&*!

%&'!,++'!.4!'-&!'-&$'2&W!!

J04K/C6-L/MC01@6145--

! D4!$4!&,,+2'!'+!'&%'!'-&!'-&+2.&%!D!-$)!;&&4!)&S&0+7.4/!$2+(4)!'-&$'2&!$4)!%+#.$0!

1&).$K!D!;&/$4!T+23.4/!T.'-!>-&!6+S&1&4'!>-&$'2&!?+17$4*!d>6>?eK!$!%1$00!`$20&1Z

;$%&)!'-&$'2&!#+17$4*!'-$'!72+)(#&%!4&T!T+23!;*!&1&2/.4/!$2'.%'%!+,!#+0+2W!D4!872.4/!

LMNL!D!0&$24&)!'-$'!'-&!4&T!70$*!'-&*!-$)!.4!)&S&0+71&4'!T$%!$0%+!7$2'!+,!$!72+c&#'!#$00&)!

'-&!?*;&2!E$22$'.S&!:2+c&#'K!$!72+/2$1!%7&$2-&$)&)!;*!C0$#3!R+1&4Y%!:0$*T2./-'%!f2+(7!

$4)!'-&!?$24&/.&!6&00+4!G4'&2'$.41&4'!>&#-4+0+/*!?&4'&2W!"%!7$2'!+,!'-.%!72+c&#'K!>6>?!

T+(0)!2&#&.S&!,(4).4/!'+!&X70+2&!4&T!$4)!.44+S$'.S&!T$*%!'+!(%&!'&#-4+0+/*!'+!&4/$/&!'-&!

$().&4#&!%(22+(4).4/!'-&.2!(7#+1.4/!72+)(#'.+4!+,!$!4&T!70$*W!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LN!C.%-+7K!7/!N\O!P!N\aW!



:&7+4.)&%!P!LO!

! >-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!72+c&#'!T$%!+4&!+,!1$4*!7$2'.#.7$4'%!.4!'-&!

#*;&2!4$22$'.S&!72+c&#'W!6+%'!4+'$;0&!7$2'.#.7$4'%!.4#0()&)!A*44!E+''$/&K!T-+!T+23&)!

T.'-!'-&!?*;&2!E$22$'.S&!:2+c&#'!'+!#2&$'&!$!T&;%.'&!'-$'!T$%!.4'&4)&)!'+!,(4#'.+4!$%!'-&!

'-.2)!$#'!+,!-&2!70$*K!F<$31.$G;<=$>..3$H.*;$I3;*#W!"4)!s2.%'+,,&2!b.$9K!T+23&)!T.'-!'-&!

72+c&#'!'+!)&S&0+7!$!S.)&+!/$1&!;$%&)!+4!-.%!-.'!70$*K!01.$J,;K"*;3.$J'3*;'A.$"4$D1;9$L-.3<W!

@'-&2!'-&$'2&%!7$2'.#.7$'.4/!.4!'-&!72+c&#'!.4#0()&)!";+('!=$#&!>-&$'2&K!b$00$%!>-&$'&2!

?&4'&2K!F.#'+2*!f$2)&4%!>-&$'2&K!$4)!R++00*!6$11+'-W!

! >-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!70$*K!#$00&)!!""#$%&"'$()*$!"+,-'.//=$;$/&"#.'$

+"*9$.,.:<$4"*$;$A1"*)/$"4$6;,.$?"-A./K!T$%!#+4#&.S&)!1+2&!'-$4!'T+!*&$2%!$/+!;*!b$S.)!

6&4).9t;$0K!T-+!T$%!*&$24.4/!'+!%&&!1+2&!%'+2.&%!$;+('!/$*!1&4!+,!#+0+2!+4!E&T!I+23Y%!

%'$/&%W!`&!#+11.%%.+4&)!70$*T2./-'!`$22.%+4!b$S.)!H.S&2%!'+!T2.'&!%+1&'-.4/K!;$%&)!+4!

'-.%!.)&$!$4)!.4%7.2&)!;*!$!7.&#&!+,!1(%.#K!I&.6$-'$2,-)6W!>-&!2&%(0'!T$%!$!-$(4'.4/!$4)!

,$%#.4$'.4/!%#2.7'!$;+('!$!#-$2.%1$'.#!*+(4/!1$4!T-+!%())&40*!$4)!1*%'&2.+(%0*!).&%K!$4)!

-+T!-.%!#0+%&%'!,2.&4)%!#+7&!.4!'-&!T$3&!+,!'-.%!%'2$4/&!'2$/&)*W!>-&!70$*!.4'&2T+S&!4.#&0*!

T.'-!'-&!.)&$!+,!(%.4/!?*;&2!E$22$'.S&K!%.4#&!$!0$2/&!$%7&#'!+,!'-&!#-$2$#'&2%Y!2&0$'.+4%-.7%!

.4!'-&!70$*!T&2&!;(.0'!'-2+(/-!'-&.2!)./.'$0!#+11(4.#$'.+4%W!!>-+(/-!D!-$)!;&&4!'+!$!,&T!

)&S&0+71&4'$0!2&$).4/%!+,!'-&!70$*!$4)!,+(4)!.'!'+!;&!$!%'2+4/!%#2.7'K!.'!T$%!'-&!?*;&2!

E$22$'.S&!&0&1&4'!'-$'!72+17'&)!1&!'+!c+.4!'-&!72+)(#.4/!'&$1!,+2!'-.%!72+)(#'.+4W!!

! >-&!6+S&1&4'!>-&$'2&!?+17$4*!$0%+!-$%!$4!&/$0.'$2.$4!$4)!#+00$;+2$'.S&!

0&$)&2%-.7!1+)&0K!T-.#-!72+17'&)!1&!'+!c+.4!'-&!'&$1W!=+(2!:2+)(#.4/!"2'.%'.#!A&$)&2%K!

#+00&#'.S&0*!%7&$2-&$)!'-&!#+17$4*K!%-$2.4/!$00!$2'.%'.#!$4)!$)1.4.%'2$'.S&!)('.&%W!"%!$!

72+)(#&2!+4!'-.%!72+c&#'K!D!$1!&%%&4'.$00*!'-&!,.,'-!0&$)&2!+,!'-&!#+17$4*!,+2!'-&!'.1&!'-$'!

'-.%!72+c&#'!.%!.4!72+)(#'.+4W!D!-$S&!72+S.)&)!.47('!+4!$2'.%'.#!)&S&0+71&4'!+,!'-&!%#2.7'K!



:&7+4.)&%!P!La!

,(4)2$.%.4/K!%&0&#'.+4!+,!$!S&4(&!,+2!'-&!72+)(#'.+4K!;2$4).4/!$4)!$)S&2'.%.4/!'-&!#+17$4*!

$4)!'-&!72+)(#'.+4K!;(.0).4/!%'2$'&/.#!2&0$'.+4%-.7%K!-.2.4/!$!)&%./4!$4)!%'$/&!1$4$/&1&4'!

'&$1!$4)!#$%'.4/W!C&#$(%&!+,!'-&!#+17$4*Y%!#+00$;+2$'.S&!$772+$#-!1*!+7.4.+4%!$4)!$)S.#&!

-$S&!#$22.&)!&<($0!T&./-'!'+!'-+%&!+,!>6>?Y%!0&$)&2%-.7W!8(#-!$4!+77+2'(4.'*!-$%!;&&4!

.4S$0($;0&!.4!$00+T.4/!1&!'+!'2*!$4)!.170&1&4'!'-&!'-&+2.&%!$4)!%'2$'&/.&%!D!-$S&!;&&4!

&X70+2.4/!$2+(4)!'-&$'2&!$4)!%+#.$0!1&).$W!!

! D!T$%!72&%&4'!$'!'-&!,.2%'!2&$).4/!+,!'-.%!70$*!.4!6$*!LMNNW!GS&4!$'!'-&!'.1&K!T-&4!

+40*!'-&!,.2%'!$#'!+,!'-&!70$*!&X.%'&)K!.'!T$%!$4!&0&#'2.,*.4/!7.&#&!+,!T+23!'-$'!,&0'!2&$0!$4)!

(2/&4'!$4)!+,!'-&!1+1&4'K!$4)!D!T$%!&$/&2!'+!;&!$!7$2'!+,!.'W!>-&!7+'&4'.$0!,+2!(%.4/!LN%'!

#&4'(2*!'&#-4+0+/*!T$%!$0%+!$!4$'(2$0!,.'!T.'-!'-&!7.&#&W!G$#-!#-$2$#'&2!-&$S.0*!('.0.9&)!-.%!

1+;.0&!)&S.#&%K!'+!'-&!7+.4'!T-&2&!'-&!1$c+2.'*!+,!'-&!,.2%'!$#'!+,!'-&!70$*!2&0.&%!+4!%(#-!

'&#-4+0+/*!'+!1+S&!'-&!%'+2*!,+2T$2)W!"%!.%!%+!+,'&4!'-&!#$%&!.4!+(2!72&%&4'Z)$*!0.S&%K!'-&%&!

#-$2$#'&2%!%7&4)!%&S&2$0!3&*!1+1&4'%!+,!'-&!70$*!$0+4&!;('!.4!#+11(4.#$'.+4!'-2+(/-!'-&!

)./.'$0!T+20)W!R-.0&!'-&!.)&$!+,!?*;&2!E$22$'.S&%!-$)!4+'!*&'!#+1&!.4'+!70$*K!.'!%&&1&)!#0&$2!

'-$'!$!3&*!$%7&#'!+,!'-&!)2$1$'(2/*!+,!'-.%!7.&#&!T$%!'&#-4+0+/*!$4)!#+44&#'.S.'*W!!

D4!$)).'.+4!'+!`$22.%+4Y%!+7&44&%%!$;+('!#2&$'.4/!$4!$4#.00$2*!4$22$'.S&!'-2+(/-!'-&!

?*;&2!E$22$'.S&!:2+c&#'K!'-&!#+4'&4'!+,!'-&!70$*!.'%&0,!0&4'!.'%&0,!<(.'&!T&00!'+!$4!+40.4&!

70$',+21W!>-&!,.2%'!$#'!+,!'-&!70$*!#+4%.%'%!72.1$2.0*!+,!#-$2$#'&2%!#+11(4.#$'.4/!T.'-!&$#-!

+'-&2!S.$!'&X'!1&%%$/&K!#&00!7-+4&!+2!%+#.$0!1&).$W!")).'.+4$00*K!>*0&2Y%!+40.4&!72&%&4#&!

2&#&.S&%!$!0$2/&!$1+(4'!+,!$''&4'.+4!T.'-.4!'-&!#+4'&X'!+,!'-&!70$*K!$%!'-&!#+11(4.'*!+,!

T-.#-!-&!T$%!$!7$2'!'$3&%!'+!-.%!=$#&;++3!7$/&!'+!%7&#(0$'&!$;+('!'-&!#$(%&!+,!-.%!

1*%'&2.+(%!)&$'-W!=.4$00*K!$!%&2.&%!+,!S.)&+%!'-$'!>*0&2!1$)&!+,!-.1%&0,!-$(4'!$!,&T!+,!'-&!

#-$2$#'&2%!.4!'-&!70$*!P!7$2'.#(0$20*!+4&!&X#2(#.$'.4/!S.)&+!+,!'-&!1+1&4'%!0&$).4/!(7!'+!



:&7+4.)&%!P!L]!

-.%!)&$'-W!>-&!,$#'!'-$'!$00!+,!'-&%&!&0&1&4'%!70$*&)!$!3&*!7$2'!.4!'-&!T+20)!+,!'-&!70$*!

2&4)&2&)!'-&!?*;&2!E$22$'.S&!1&$4.4/,(0!,2+1!'-&!%'$2'W!!

! >-&!'T+!%(;%&<(&4'!2&$).4/%!+,!'-&!70$*!,+#(%&)!+4!#+170&'.4/!'-&!%#2.7'!$4)!

#0$2.,*.4/!%'+2*W!"%!7$2'!+,!'-&!%#2.7'%!#+170&'.+4!T$%!$))&)!$4+'-&2!).1&4%.+4!+,!)./.'$0!

%'+2*'&00.4/W!>*0&2!b$S.)%+4K!'-&!#-$2$#'&2!'-$'!1*%'&2.+(%0*!).&%!c(%'!72.+2!'+!'-&!%'$2'!+,!

'-&!70$*!-$)!,.2%'!$77&$2&)!+4%'$/&!.4!).2&#'!$))2&%%!'+!'-&!$().&4#&W!`&!4&S&2!.4'&2$#'&)!

T.'-!'-&!+'-&2!#$%'!1&1;&2%K!;('!T$%!%&&4!.4!'-&!,0&%-K!4&S&2!<(.'&!)&,.4&)!$%!$!/-+%'!;('!

$0%+!#0&$20*!4+'!+,!'-.%!T+20)W!D4!g(0*!LMNLK!`$22.%+4!#+170&'&)!$!4&T!)2$,'!.4!T-.#-!>*0&2!

$77&$2%!.4!S.)&+!%&<(&4#&%!+40*W!8+1&'.1&%!-&!.%!+4!$!72+c&#'.+4!+4%'$/&!P!7$2'!+,!'-&!

'-&$'2.#$0!T+20)!P!%+1&'.1&%!-&!.%!.4!$!Q72$#'.#$0V!S.)&+!'-$'!$!#-$2$#'&2!T$'#-&%!+4!-.%!

7-+4&!+2!#+17('&2W!@4&!+,!'-&!#-$2$#'&2%!.4!'-&!70$*!-$%!)&S&0+7&)!$!-$;.'!+,!#$00.4/!

>*0&2Y%!#&00!7-+4&!$4)!0.%'&4.4/!'+!-.%!+('/+.4/!S+.#&1$.0K!'-&4!0&$S.4/!1&%%$/&%!$%!$!1&$4%!

+,!#+1,+2'.4/!-.1%&0,W!"'!S$2.+(%!1+1&4'%!.4!'-&!70$*!>*0&2Y%!7&2%+4$!&4'&2%!'-&!T+20)!S.$!

)./.'$0!#+11(4.#$'.+4W!>-.%!,(2'-&2!&4#+(2$/&)!'-&!72+)(#.4/!'&$1!'+!&X70+2&!'-&!

7+%%.;.0.'.&%!+,!$4!+40.4&!0.,&!,+2!'-&!#-$2$#'&2%!.4!'-.%!72+)(#'.+4!P!7$2'.#(0$20*!>*0&2W!!

! >*0&2Y%!#-$2$#'&2!'2$.'!+,!'$3.4/!S.)&+!+,!-.1%&0,!+7&4&)!(7!$4!&X#.'.4/!%'+2*'&00.4/!

7+%%.;.0.'*W!D,!#&2'$.4!S.)&+%!+,!>*0&2!0.S&)!+40.4&!.4!$)S$4#&!+,!'-&!72+)(#'.+4K!'-.%!#+(0)!

/.S&!$().&4#&%!'-&!+77+2'(4.'*!'+!/&'!'+!34+T!'-.%!#-$2$#'&2!72.+2!'+!&S&2!&4'&2.4/!'-&!

'-&$'2&W!f.S&4!'-$'!'-&!,.2%'!&S&4'!.4!'-&!70$*!.%!>*0&2Y%!,2.&4)%!0&$24.4/!+,!-.%!)&$'-K!T&!

'-+(/-'!'-$'!'-&%&!S.)&+%!#+(0)!7+'&4'.$00*!#+44&#'!$().&4#&%!'+!>*0&2K!$4)!'-(%!'+!'-&!0+%%!

-.%!,2.&4)%!,&&0K!.4!$!)$23!;('!$0%+!.4'2./(.4/!T$*W!R.'-.4!'-&!#+(2%&!+,!'-&!%'+2*K!>*0&2Y%!

#0+%&!,2.&4)!b$2.+(%!).%#+S&2%!$!%&2.&%!+,!S.)&+%!+4!>*0&2Y%!7&2%+4$0!S.)&+!#$1&2$!$,'&2!-&!

,.4)%!-.%!;+)*K!T-.#-!72+S.)&%!$!#+44&#'.+4!'+!S.)&+%!7+%'&)!+40.4&W!!



:&7+4.)&%!P!LJ!

! D4!$)).'.+4!'+!.4#+27+2$'.4/!&0&1&4'%!+,!)./.'$0!1&).$!T.'-.4!'-&!7.&#&K!'-&!

70$*T2./-'K!).2&#'+2!$4)!72+)(#.4/!'&$1!;&/$4!'+!,+21(0$'&!$!70$4!,+2!&X'&4).4/!'-&!0.S&%!

+,!'-&%&!#-$2$#'&2%!.4'+!'-&!2&$01!+,!%+#.$0!1&).$W!:2.+2!'+!'-.%!T+23%-+7K!'-&!70$*T2./-'!

$4)!).2&#'+2!-$)!)&S&0+7&)!$4!&0$;+2$'&!72+7+%$0!,+2!>6>?!#2&$'.4/!'-&.2!+T4!%+#.$0!

4&'T+23!'-$'!T+(0)!1.1.#!&X.%'.4/!4&'T+23%K!;('!T+(0)!;&!&X#0(%.S&!'+!'-+%&!T-+!%./4!(7!

%7&#.,.#$00*!'+!7$2'.#.7$'&!.4!.'W!>-.%!%&&1&)!0.3&!$!T$*!'+!;(.0)!$4!+40.4&!$().&4#&!$4)!

Q;2$4)!0+*$0'*V!P!.4S&%'1&4'!.4!'-&!#-$2$#'&2%!$4)!T+20)!+,!'-&!70$*!.4!$)S$4#&!+,!'-&!

72+)(#'.+4W!>-&!%#$0&!+,!'-&!72+c&#'!T$%!&4S.%.+4&)!T.'-!'-&!#+4%.)&2$;0&!,.4$4#.$0!%(77+2'!

$%%(2&)!;*!'-&!?*;&2!E$22$'.S&!:2+c&#'W!

R&!.4.'.$00*!-$)!'-&!.)&$!+,!&$#-!#-$2$#'&2!.4!'-&!70$*!-$S.4/!'-&.2!+T4!72+,.0&!$4)!

.4'&2$#'.4/!T.'-!7+'&4'.$0!$().&4#&!S.$!'-.%!70$',+21W!R&!T+(0)!(%&!'-.%!%+#.$0!4&'T+23!$%!$!

%+2'!+,!#-$2$#'&2!%'()*!P!)&#.).4/!'-&!7$2'.#(0$2!4($4#&%!+,!&$#-!#-$2$#'&2Y%!72&,&2&4#&%!

$4)!%7&&#-!7$''&24%K!'-.43.4/!'-.%!T+(0)!-&07!;+'-!$2'.%'%!$4)!$().&4#&%!'+!).,,&2&4'.$'&!

'-.%!#0+%&0*Z34.'!/2+(7!+,!/$*!1&4!+,!#+0+2!,2+1!&$#-!+'-&2W!R&!0.3&)!'-&!1*%'&2*!$4)!

&X#0(%.S.'*!+,!>6>?!#2&$'.4/!'-&.2!+T4!%+#.$0!4&'T+23W!!

D4!'-.43.4/!$;+('!1&).$!%'2$'&/*K!#&2'$.4!1&1;&2%!+,!+(2!'&$1!;&/$4!2&$#-.4/!+('!

'+!&X7&2'%!.4!'-&!1&).$!T+20)!T-+!#+(0)!-&07!(%!%-$7&!$4)!-+4&!+(2!.)&$!+,!+(2!+T4!%+#.$0!

4&'T+23W!D4'&2&%'.4/0*K!+(2!;.//&%'!$4)!1+%'!&0$;+2$'&!.)&$!,+2!'-.%!P!#2&$'.4/!%+1&'-.4/!

#+170&'&0*!4&T!'-$'!>6>?!+T4%!$4)!2(4%!P!T$%!#+4%.)&2&)!#+170&'&0*!.4&,,&#'($0W!D4!$!

1&&'.4/!T.'-!$!8-+T'.1&!&X&#('.S&K!%+1&+4&!7+.4'&)!+('!T-$'!T&!$%!$!'&$1!-$)4Y'!*&'!

%&&4!P!'-$'!(%.4/!'-&!$02&$)*!&X.%'.4/!$4)!(;.<(.'+(%!4&'T+23!'-$'!.%!=$#&;++3!T+(0)!;&!

c(%'!$%!&$%*!d72+;$;0*!&$%.&2K!;&#$(%&!1.00.+4%!+,!7&+70&!T&2&!$02&$)*!7$2'!+,!'-&!4&'T+23eW!!



:&7+4.)&%!P!L^!

R-.0&!T&!0.3&)!'-&!.)&$!+,!>6>?!#2&$'.4/!.'%!+T4!4&'T+23!d$4!+40.4&!#+(4'&27$2'!'+!

T-$'!'-&!#+17$4*!.%!%'2.S.4/!'+!)+!T.'-!'-&.2!$#'($0!#+11(4.'*eK!T&!2&$0.9&)!'-$'!

=$#&;++3!T$%!$#'($00*!$!1(#-!1+2&!&,,.#.&4'!T$*!+,!/+.4/!$;+('!T-$'!T&!T$4'&)!'+!)+!

T-.#-!T$%!#2&$'&!$!T$*!,+2!$().&4#&%!'+!1&&'!+(2!#-$2$#'&2%!+40.4&W!8+!T&!%$#2.,.#&)!'-&!

.)&$!+,!+(2!(4.<(&!4&'T+23!.4!,$S+2!+,!&,,.#.&4#*W!")).'.+4$00*K!$'!'-.%!'.1&K!'-&!?*;&2!

E$22$'.S&!:2+c&#'!-$)!%'.00!4+'!7('!'-&.2!#+11.'1&4'!'+!>6>?!.4!T2.'.4/!$4)!T&!T&2&!

(4%(2&!+,!-+T!1(#-!%(77+2'!T&!T+(0)!$#'($00*!2&#&.S&!,2+1!'-&1W!!

D4!8&7'&1;&2!LMNL!T&!#$1&!'+/&'-&2!'+!2&&S$0($'&!'-&!?*;&2!E$22$'.S&K!T.'-!$!;$%.#!

(4)&2%'$4).4/!+,!'-&!$1+(4'!+,!-(1$4!$4)!,.4$4#.$0!2&%+(2#&%!T&!T+(0)!-$S&!,+2!'-.%!

$%7&#'!+,!'-&!72+)(#'.+4W!"'!'-.%!7+.4'!T&!T&2&!%'.00!$%%(2&)!u]KMMM!;*!'-&!?*;&2!E$22$'.S&!

:2+c&#'K!$4)!T&!-$)!&%'$;0.%-&)!$!#+2&!/2+(7!+,!72+)(#&2%!,+2!'-&!72+)(#'.+4K!$00!+,!T-+1!

T&2&!&X'2&1&0*!;(%*!;('!$0%+!#+11.''&)!'+!1$3.4/!!""#$%&"'$()*$!"+,-'.//!-$77&4W!R&!

;&#$1&!$T$2&!+,!'-&!2&$0.'*!'-$'!1$.4'$.4.4/!4.4&!(4.<(&!=$#&;++3!7$/&%!,+2!&$#-!+,!'-&!

#-$2$#'&2%!.4!'-&!70$*!T$%!4+'!,&$%.;0&W!!

C&#$(%&!+,!'-&!0&S&0!+,!&4/$/&1&4'!T&!T&2&!$''&17'.4/!+4!+(2!=$#&;++3!7$/&K!T&!

T&2&!$0%+!#+4#&24&)!$;+('!7+'&4'.$00*!0+#3.4/!.4!#&2'$.4!$%7&#'%!+,!'-&!%#2.7'!.'%&0,!;*!

)&S&0+7.4/!$!%7&#.,.#!%'+2*!$;+('!&$#-!#-$2$#'&2!d+2!$4*!#-$2$#'&2e!+4!=$#&;++3W!=+2!$!

T-.0&K!'-&!.)&$!-$)!;&&4!'+!#2&$'&!$!72+,.0&!+40*!,+2!>*0&2!$4)!,.4)!$!T$*!'+!(%&!'-.%!$%!$!T$*!

'+!&4/$/&!7+'&4'.$0!$().&4#&%!.4!'-&!%'+2*W!C('!.,!'-.%!T$%!>*0&2Y%!%'+2*K!-+T!T+(0)!T&!

#+4'.4(&!.'!7$%'!'-&!,.2%'!7&2,+21$4#&_!R+(0)!7&+70&!,&&0!)(7&)!'-$'!'-&*!T&2&!,2.&4)%!

T.'-!>*0&2!+4!=$#&;++3!+40*!'+!2&$0.9&!'-$'!-&!T$%!$!#-$2$#'&2!'-&*!T+(0)!4&S&2!/&'!'+!

1&&'!.4!'-&!72+)(#'.+4_!!



:&7+4.)&%!P!L\!

@'-&2!<(&%'.+4%!<(.#30*!;&/$4!'+!#2+7!(7!$2+(4)!'-.%!#+4#&7'W!`+T!T+(0)!T&!

1$.4'$.4!'-&!%&#2&'!+,!>*0&2Y%!)&$'-!T-&4!.'!T+(0)!;&!+4!%+#.$0!1&).$!2./-'!$,'&2!'-&!,.2%'!

7&2,+21$4#&_!C&#$(%&!'-&!2&$01!+,!-.%!#-$2$#'&2!.%!'-&!)./.'$0K!-+T!,$2!T.00!'-.%!$#'+2!;&!

&X7&#'&)!'+!'$3&!-.%!7&2%+4$K!;+'-!+40.4&!$4)!.4!0.,&_!>-.%!$%7&#'!+,!'-&!#+4#&7'!%'$2'&)!'+!

/&'!S&2*!+7$<(&!$4)!72+;0&1$'.#W!R-.0&!T&!T$4'&)!'+!&X7&2.1&4'!T.'-!$4!+40.4&!7&2%+4$K!

T&!34&T!T&!#+(0)!4+'!)+!%+!'+!'-&!)&'2.1&4'!+,!'-&!70$*!.'%&0,!+2!+(2!2&0$'.+4%-.7!T.'-!+(2!

$().&4#&W!!!

"'!'-.%!7+.4'K!T&!)&#.)&)!'-&!#*;&2!4$22$'.S&!#+(0)!;&!'-&1$'.#$00*!'.&)!'+!'-&!70$*K!

;('!)+&%!4+'!-$S&!'+!;&!#+4#&24&)!T.'-!'-&!&S&4'%!.11&).$'&0*!72&#&).4/!'-&!7.&#&W!>-&!

.)&$!.%!4+'!4&#&%%$2.0*!'+!-$S&!;&/(4!'-&!%'+2*!;*!'-&!'.1&!'-&!$().&4#&!T$03%!.4'+!'-&!

'-&$'2&K!;('!2$'-&2!'+!/.S&!$!%+2'!+,!72&,$#&K!.4'2+)(#.4/!'-&1!'+!'-&!'-&1&%!+,!'-&!7.&#&K!

7.<(.4/!'-&.2!#(2.+%.'*!$4)!1&4'.+4.4/!>*0&2!b$S.)%+4!$!,&T!'.1&%K!-+7&,(00*!&4+(/-!'+!

-$S&!7&+70&!T+4)&2.4/!T-+!-&!.%W!!

D4!'-&!1.)%'!+,!'-&!S$2.+(%!'&#-4.<(&%!;&.4/!).%#(%%&)!+,!-+T!'+!&4/$/&!T.'-!7+'&4'.$0!

$().&4#&%K!T&!$0%+!#$1&!'+!$4!$/2&&1&4'!+4!'-&!72.1$2*!1&%%$/&!,(&00.4/!'-&!#$17$./4!P!

'-&!#2&$'.+4!+,!$!#+11(4.'*W!>-.%!%'&11&)!).2&#'0*!,2+1!`$22.%+4Y%!;&0.&,!'-$'!'-&!70$*!.%K!

$;+S&!$00!&0%&K!$;+('!$!#+11(4.'*K!$%!T&00!$%!'-&!,$#'!'-$'!'-.%!1&%%$/&!T$%!+;S.+(%0*!

-&07,(0!'+!'-&!;(.0).4/!+,!$4+'-&2!0$*&2!+,!#+11(4.'*!.4!'-&!,+21!+,!$4!$().&4#&W!"4!

&%%&4'.$0!$%7&#'!+,!'-.%!#+11(4.'*!T$%!.4'&4)&)!'+!;&!).%#(%%.+4!+,!3&*!.%%(&%!$4)!.)&$%!

7&21&$'.4/!'-&!T+20)!+,!'-&!70$*!$4)!'-&!T+20)!$2+(4)!(%W!R&!)&#.)&)!'-$'!T&!T+(0)!%&'!

(7!'-&!72+)(#'.+4Y%!=$#&;++3!7$/&!$%!$!#+11(4.'*!7$/&K!T.'-!'-&!'$/0.4&K!Q"!,+2(1!'+!

).%#(%%!.)&4'.'*K!#+11(4.'*K!#(0'(2&K!0+%%!$4)!0.,&!Z!$4)!'-&!#+44&#'.+4%!'-&*!$00!%-$2&WV!



:&7+4.)&%!P!L[!

GS&4!T.'-.4!'-&!#+4'&X'!+,!'-&!=$#&;++3!7$/&K!T&!T&2&!#2$,'.4/!$!1&%%$/&!$2+(4)!'-&!

4+'.+4!+,!7$2'.#.7$'.+4K!.4#0(%.+4!$4)!'-+(/-',(0!#+11(4.'*!;(.0).4/W!!

R&!)&#.)&)!'-$'!+(2!(%&2%!T+(0)!-$S&!'+!;&!/&4&2$'.4/!'-&!1$c+2.'*!+,!'-&!#+4'&4'!

.4!+2)&2!,+2!'-.%!&X7&2.1&4'!'+!T+23W!>-.%!.%!-+T!T&!T.00!/2+T!+(2!4&'T+23!;&*+4)!+(2!

.11&).$'&!,2.&4)%!$4)!;&!$;0&!'+!3&&7!'-&!#+4%'$4'!#+4S&2%$'.+4!/+.4/W!D4!+2)&2!'+!

%7&$2-&$)!'-&!#+4S&2%$'.+4K!T&!)&#.)&)!'+!#+1&!(7!T.'-!%7&#.,.#!).2&#'.S&%!'+!7+%'!+40.4&!

+4!+(2!'-2&&!1$.4!70$',+21%!d=$#&;++3K!>T.''&2!$4)!D4%'$/2$1eK!$4)!$%3!7&+70&!'+!2&%7+4)!

'+!'-+%&!72+17'%W!R&!'++3!+(2!.4%7.2$'.+4!,2+1!'-&!%+#.$0!1&).$!&X70+%.+4!$2+(4)!>2$*S+4!

6$2'.4K!'-&!=0+2.)$!'&&4$/&2!T-+!T$%!1(2)&2&)!+('%.)&!-.%!,2.&4)Y%!-+1&!T-&4!2&'(24.4/!

,2+1!;(*.4/!#$4)*!$'!'-&!%'+2&W!"'!$!#&2'$.4!7+.4'!.4!'-.%!%'+2*K!.'!%&&1&)!'-$'![Mn!+,!1*!

=$#&;++3!,2.&4)%!-$)!$!7.#'(2&!+,!'-&1%&0S&%!.4!$!-++).&!7+%'&)!+4!'-&.2!=$#&;++3!72+,.0&W!

>-.%!%.170&!;('!7+T&2,(0!(4.,*.4/!.1$/&!$#'.S$'&)!'-&!4$'.+4!$4)!%7&$2-&$)&)!1$2#-&%K!

$)S+#$#*!/2+(7%K!$4)!.17$%%.+4&)!#+4S&2%$'.+4!(4'.0!'-&!.4).#'1&4'!+,!6$2'.4Y%!$00&/&)!

3.00&2W!>-+(/-!'-&!#.2#(1%'$4#&%!%(22+(4).4/!'-.%!1+S&1&4'!T&2&!&X'2&1&0*!'2$/.#K!'-&!

(4.,*.4/!S.%($0!%*1;+0%!$%!T&00!$%!1&%%$/&%!2&S&2;&2$'.4/!$#2+%%!'-&!T+20)!+4!%+#.$0!1&).$!

72+S&)!'+!;&!$!%'2+4/!&X$170&!+,!'-&!7+T&2,(0!7+'&4'.$0!+,!%+#.$0!1&).$W!

R&!$0%+!).%#(%%&)!'-&!1$22.$/&!&<($0.'*!$)S+#$'&%!T-+!&4#+(2$/&)!$4*!%(77+2'&2%!

+,!/$*!1$22.$/&!'+!'$3&!$!7.#'(2&!T.'-!'-&!%./4!Q>-.%!.%!T-$'!1*!,$1.0*!0++3%!0.3&WV!"!%.170&!

2&<(&%'!,+2!%(#-!$4!.1$/&!72+S&)!'+!;&!$!7+T&2,(0!'++0!,+2!$#'.S$'.4/!4+'!+40*!'-&!AfC>p!

#+11(4.'*!$2+(4)!'-.%!.%%(&K!;('!'-&.2!$00.&%K!T-+!72+()0*!7+%&)!T.'-!'-&.2!0+S&)!+4&%!'+!

%'$4)!&<($0!'+!$4*!%$1&!%&X!#+(70&!.4!"1&2.#$W!!!

!



:&7+4.)&%!P!OM!

GX$170&%!+,!72+17'%o'+7.#%!T&!#$1&!(7!T.'-!2$4/&)!,2+1!'-&!S&2*!;2+$)!'+!'-&!S&2*!

%7&#.,.#U!!

• :+%'!$!7.#'(2&!+,!*+(2!EI?!,$1.0*!

• R-$'!.%!*+(2!,$S+2.'&!<(+'&!$;+('!d.4%&2'!'+7.#!-&2&e!!

• >-&!-.%'+2*o#(0'(2&!+,!`$20&1!$4)!'-&!$2'%!.4!`$20&1!!

• `./-!72+,.0&!AfC>p!E&T!I+23&2%!T-+!$2&!T+23.4/!.4!'-&!#(0'(2$0!%&#'+2!!

8(22+(4).4/!'-&%&!72+17'%K!T&!)&#.)&)!T&!T+(0)!-+0)!0.S&!&S&4'%W!>-&!?*;&2!E$22$'.S&!

T+(0)!$#'!$%!'-&!'2$.0!'-$'!T+(0)!-+7&,(00*!0&$)!7&+70&!'+!S$2.+(%!0.S&!&S&4'%K!$4)!'-&!,.4$0!

0.S&!&S&4'!T.00!;&!'-&!70$*!.'%&0,W!C&,+2&!'-$'K!'-&2&!T.00!;&!#+#3'$.0!7$2'.&%K!%7&#.$0!4./-'%!$'!

;$2%!$4)!#0(;%K!$4)!7&2-$7%!$!E&T!I&$2Y%!GS&!7$2'*W!!

R&!)&#.)&)!'-$'!'-&!=$#&;++3!7$/&!T-.#-!.%!'-&!-+1&!;$%&!,+2!'-&!#*;&2!4$22$'.S&!

T.00!4+'!c(%'!;&!$!Q%-+T!7$/&V!d.W&W!#+1&!%&&!+(2!%-+Tk!D'Y%!/+.4/!'+!;&!%+!/++)ke!;('!T+(0)!

$0%+!;&!$!,+2(1!,+2!).%#(%%.4/!%+1&!+,!'-&!'-&1&%!$4)!.)&$%!T.'-.4!'-&!7.&#&W!>-&!-+7&!.%!

'-$'K!$,'&2!'-&!2(4!+,!!""#$%&"'$()*$!"+,-'.//K!'-.%!7$/&!#+4'.4(&%!$%!$4!+40.4&!#+11(4.'*!

$4)!,+2(1!,+2!)*4$1.#!$4)!72+/2&%%.S&!).%#(%%.+4!$2+(4)!AfC>p!.%%(&%K!0+S&K!0+%%!$4)!

+'-&2!'-&1&%W!D'!#$4!$0%+!$#'!$%!$!-(;!,+2!).%%&1.4$'.4/!.4,+21$'.+4!$;+('!&S&4'%!

-$77&4.4/!.4!'-&!#+11(4.'*!'-$'!T+(0)!+4#&!$/$.4!;2.4/!'+/&'-&2!'-&!!""#$%&"'$()*$

!"+,-'.//!$().&4#&W!!

D'!T$%!$/2&&)!'-$'!&S&2*+4&!T$%!/+.4/!'+!/&4&2$'&!72+17'%!,+2!'-&!?*;&2!E$22$'.S&!

$4)!'-$'!T&!T+(0)!#+1&!;$#3!'+/&'-&2!$4)!).%#(%%!$4)!%&0&#'!'-&1W!`$22.%+4!T+(0)!$0%+!

T2.'&!%+1&!%&0&#'!7.&#&%!+,!).$0+/(&!'-$'!T.00!;&!%$.)!'+!#+1&!Q,2+1V!>*0&2!'-2+(/-!

=$#&;++3!+2!>T.''&2W!>-.%!1+2&!'-&1$'.#!$772+$#-!'+!'-&!#*;&2!4$22$'.S&!,2&&)!'-&!

70$*T2./-'!,2+1!-$S.4/!'+!T2.'&!$00!+,!'-&!'&X'!,+2!'-.%!$%7&#'!+,!'-&!72+c&#'W!H$'-&2!'-$4!



:&7+4.)&%!P!ON!

4&&).4/!'+!&%'$;0.%-!T-$'!.%!&%%&4'.$00*!).$0+/(&!,+2!&$#-!#-$2$#'&2Y%!7$/&!+2!+40*!>*0&2Y%!

7$/&K!'-.%!'-&1$'.#!$772+$#-!T+(0)!$00+T!'-&!&4'.2&!72+)(#.4/!'&$1!'+!#+4'2.;('&!'+!

%-$7.4/!$!QS+.#&V!,+2!'-&!72+)(#'.+4!+4!%+#.$0!1&).$W!

D4!@#'+;&2!$4)!E+S&1;&2K!LMNLK!>-&!6+S&1&4'!>-&$'2&!?+17$4*!1$)&!$!,+#(%&)!

&,,+2'!'+T$2)!;(.0).4/!.'%!+40.4&!$().&4#&!$4)!%'$2'.4/!$!#+4S&2%$'.+4!$2+(4)!'-&!'-&1&%!+,!

!""#$%&"'$()*$!"+,-'.//W!@4!8&7'&1;&2!L[K!T&!;&/$4!'-&!#$17$./4!#$00&)!QaM!2&$%+4%VW!

>-&!4(1;&2!aM!.%!$!2&,&2&4#&!'+!'-&!aMZ7$2'!2&4$.%%$4#&!1+'&'K!87&1!.4!"0.(1K!,2+1!T-.#-!

'-&!'.'0&!+,!'-&!70$*!.%!'$3&4W!>-&!72+)(#.4/!'&$1!#$1&!'+/&'-&2!T.'-!'-&!70$*T2./-'!$4)!

;2$.4%'+21&)!).,,&2&4'!#+4'&4'!'+!7+%'K!&$#-!.4!'-&!,+21!+,!$!2&$%+4!,+2!$().&4#&%!'+!$''&4)!

'-&!%-+TW!>-&%&!+4#&Z$Z)$*!7+%'%!1$23&)!$!%./4.,.#$4'!.4#2&$%&!.4!>6>?Y%!+40.4&!$#'.S.'*K!

$4)!.4#2&$%&)!'-&!#+17$4*Y%!Q0.3&%V!'+!+S&2!NKMMM!7&+70&W!!

"2+(4)!'-&!%$1&!'.1&K!D!$''&4)&)!$!%&1.4$2!+4!%+#.$0!1&).$!!T.'-!2&72&%&4'$'.S&%!

,2+1!F$*4&2!6&).$K!!$4!+40.4&!;2$4).4/!$4)!1$23&'.4/!#+4%(0'.4/!,.21W!D!0&$24&)!$'!'-.%!

7+.4'!'-$'!=$#&;++3!-$%!&0$;+2$'&!,+21(0$%K!)&%./4&)!'+!.4#2&$%&!'-&!S.%.;.0.'*!+,!(%&2%!'-$'!

7+%'!1+2&!,2&<(&4'0*!'-$4!'-+%&!T-+!7+%'!+##$%.+4$00*W!>-.%!72+S&)!'-$'!+(2!&,,+2'%!'+!7+%'!

2&/(0$20*!$;+('!'-&!72+)(#'.+4!%&S&2$0!1+4'-%!;&,+2&!.'Y%!+7&4.4/!#+(0)!+40*!;&4&,.'!(%!$%!

T&!$''&17'&)!'+!2$.%&!'-&!S.%.;.0.'*!+,!'-&!72+)(#'.+4!$4)!;&/.4!'-&!#+4S&2%$'.+4!$2+(4)!

'-.%!70$*W!"'!'-&!&4)!+,!@#'+;&2!LMNLK!4&$2!'-&!&4)!+,!+(2!QaM!2&$%+4%V!#$17$./4K!T&!

#2&$'&)!$!=$#&;++3!7$/&!%7&#.,.#!'+!'-&!T+23%-+7!72+)(#'.+4!+,!!""#$%&"'$()*$!"+,-'.//K!

T-.#-!T$%!%#-&)(0&)!'+!-$77&4!.4!"72.0!LMNOW!"%!7$2'!+,!+(2!#$17$./4!.4!T-.#-!T&!7+%'&)!

)$.0*!'+!>-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!7$/&K!T&!&4#+(2$/&)!$().&4#&%!'+!Q0.3&V!'-&!

7$/&!,+2!'-&!72+)(#'.+4W!>-&!%'2$'&/*!.4!0$(4#-.4/!'-&!72+)(#'.+4!7$/&!&$20*!T$%!'+!%0+T0*!

;('!%'&$).0*!/$'-&2!$().&4#&%!,+2!'-&!72+)(#'.+4!'-2+(/-!Q0.3&%V!+4!'-&!7$/&K!$%!T&00!$%!



:&7+4.)&%!P!OL!

#2&$'&!$!,+2(1!,+2!).%#(%%.+4!$2+(4)!'-&!'+7.#%!.4!'-&!70$*W!R&!#$'&/+2.9&)!'-&!7$/&!$%!$!

Q#+11(4.'*!7$/&VK!2$'-&2!'-$4!$4!&S&4'!7$/&!+2!$4)!$2'%!$4)!&4'&2'$.41&4'!,+#(%&)!7$/&K!

T.'-!'-&!$.1!+,!&0&S$'.4/!'-&!).%#(%%.+4!+4!'-&!7$/&!;&*+4)!%+0&0*!$!'2$4%$#'.+4W!>-&!

72+)(#.4/!'&$1!;&0.&S&)!'-$'!.,!T&!#+(0)!&4/$/&!7&+70&!'-2+(/-!'-&!0&4%!+,!7+0.'.#%K!#(0'(2&!

$4)!#+11(4.'*!'-$'!'-&!4+'.+4!+,!7(2#-$%.4/!$!'.#3&'!'+!'-&!%72.4/!72+)(#'.+4!T+(0)!#+1&!

4$'(2$00*!$%!$!1&$4%!+,!#+4'.4(.4/!'-.%!#+4S&2%$'.+4W!!!!!!!

"%!T&!1+S&)!'-.%!72+c&#'!#0+%&2!'+T$2)!72+)(#'.+4K!T&!2&$0.9&)!.'%!7+'&4'.$0!'+!

;2.4/!'+/&'-&2!$!4.#-&!#+11(4.'*!'-$'!T$%!%'.00!T+23.4/!'+!)&,.4&!.'%&0,K!$4)!$%!%(#-K!-$)!

S&2*!,&T!7-*%.#$0!/$'-&2.4/!%7$#&%W!D4!$)).'.+4!'+!7+%'.4/!$;+('!#-$2$#'&2%!$4)!'-&.2!

.4'&2&%'%K!T&!;&/$4!'+!&X7$4)!'-&1$'.#$00*!'+!'$03!$;+('!'-&!0$2/&0*!(4)&2/2+(4)!;('!

S.;2$4'!AfC>p!#+11(4.'*!.4!`$20&1W!R&!;&/$4!'+!(%&!'-&!=$#&;++3!7$/&!,+2!'-&!%-+T!$%!$!

T$*!'+!$//2&/$'&!&S&4'%!-$77&4.4/!.4!`$20&1!$4)!;&/$4!'+!,+#(%!+4!;2$4).4/!'-.%!%-+T!$%!

$4!B7'+T4!%+#.$0!&S&4'W!A+#$0!;(%.4&%%&%!;&/$4!'+!0&4)!'-&.2!%(77+2'!'+!'-&!72+)(#'.+4!;*!

+,,&2.4/!,++)!$4)!)2.43!%7&#.$0%K!&4#+(2$/.4/!+(2!$().&4#&%!'+!(%&!4&$2;*!S&4(&%!$%!7+%'Z

7&2,+21$4#&!/$'-&2.4/!70$#&%W!"%!1$4*!+,!'-&!#$%'!$4)!#2&$'.S&!'&$1!$0%+!0.S&!.4!`$20&1K!

'-.%!;&#$1&!$!T$*!,+2!'-&!$2'.%'%!'+!7$2'.#.7$'&!.4!'-&!#.S.#!0.,&!+,!'-&.2!4&./-;+2-++)!$%!T&00!

$%!.4!'-&!72+1+'.+4$0!$#'.S.'.&%!%(22+(4).4/!'-&!72+)(#'.+4W!

"0'-+(/-!'-&!72+)(#.4/!'&$1!4&S&2!,(00*!,0&%-&)!+('!'-&!4+'.+4!+,!'-&!.)&$0!$().&4#&!

,+2!'-.%!7.&#&K!T&!$00!-$)!$!).%'.4#'!%&4%&!+,!T-+!T&!T&2&!%7&$3.4/!'+!'-2+(/-!%+#.$0!1&).$W!

>-&!.)&$0!$().&4#&!,+2!!""#$%&"'$()*$!"+,-'.//!T$%!$4*+4&!T-+!#+(0)!%&&!'-&1%&0S&%!+,!

7$2'%!+,!'-&1%&0S&%!.4!'-&!#-$2$#'&2%!;&.4/!2&72&%&4'&)W!R-.0&!'-.%!.4#0()&)!7&+70&!+,!

#+0+2K!7&+70&!T-+!.)&4'.,*!$%!AfC>K!$4)!'-&.2!$00.&%K!'-&!70$*!2&72&%&4'%!$!#+11(4.'*!$;+S&!

$00!&0%&W!R&!-+7&)!'-$'!$4*+4&!T-+!#+(0)!.)&4'.,*!T.'-!'-.%!#+11(4.'*!+,!,2.&4)%!T-+!$2&!



:&7+4.)&%!P!OO!

%+!#0+%&!'-$'!'-&*!,(4#'.+4!$%!$!,$1.0*K!#+(0)!,.4)!'-&.2!T$*!.4'+!'-&!T+20)!+,!'-&!70$*W!

")).'.+4$00*K!$4*+4&!T-+!-$)!&X7&2.&4#&)!'-&!0+%%!+,!%+1&+4&!#0+%&!'+!'-&1!T+(0)!0.3&0*!

.)&4'.,*!T.'-!'-&!%'2(//0&%!1$4*!+,!'-&%&!#-$2$#'&2%!T&2&!,$#.4/W!R-.0&!'-&!,+21!+,!'-&!70$*!

T$%!4+'!7$2'.#(0$20*!4$'(2$0.%'.#K!.'!T$%!$0%+!$##&%%.;0&!&4+(/-!'+!,(4#'.+4!$%!%+1&+4&Y%!

,.2%'!'-&$'2.#$0!&X7&2.&4#&K!%+!T&!$''&17'&)!'+!('.0.9&!%+#.$0!1&).$!'+!2&$#-!;&*+4)!'-&!E&T!

I+23!'-&$'2&Z/+.4/!#+11(4.'*!$4)!#+4S&2'!+'-&2!7+'&4'.$0!$().&4#&!1&1;&2%!,2+1!'-&!

AfC>p!#+11(4.'*!$4)!'-&!0+#$0!`$20&1!#+11(4.'*W!!

R&!#+4'.4(&)!'+!'$03!#+4%'$4'0*!$'!'-&!.4).S.)($0%!T&!-+7&)!T+(0)!'(24!.4'+!+(2!

$().&4#&W!R-.0&!'-&!!""#$%&"'$()*$!"+,-'.//!7$/&!0++3&)!$%!.,!.'!T$%!/$.4.4/!%+1&!'2$#'.+4!

.4!'-&!,$00K!'-.4/%!%0+T&)!)+T4!$2+(4)!'-&!-+0.)$*%!$4)!T&!!&4'&2&)!'-&!E&T!I&$2!T.'-!0&%%!

'-$4!NMM!7&+70&!T-+!-$)!Q0.3&)V!'-&!7$/&W!>-.%!T$%!%(272.%.4/!+40*!;&#$(%&!+,!'-&!S$%'!

4&'T+23%!&$#-!72+)(#&2!.4).S.)($00*!-$)!+4!=$#&;++3W!D!%7&#(0$'&)!'-$'!'-.%!-$)!'+!)+!T.'-!

'-&!%$'(2$'.+4!+,!.4,+21$'.+4!7&+70&!2&#&.S&!S.$!%+#.$0!1&).$W!D'!$0%+!;&#$1&!#0&$2!'-$'K!

T-.0&!T&!T&2&!1$3.4/!$!#+4#&2'&)!&,,+2'!'+!7+%'!$;+('!'+7.#%!$4)!&S&4'%!+,!%(;%'$4#&!+4!

+(2!7$/&K!'-.%!T$%!4+'!/$.4.4/!'2$#'.+4!T.'-!+(2!$().&4#&W!AfC>p!.%%(&%!%(#-!$%!1$22.$/&!

&<($0.'*!T&2&!$'!'-&!,+2&,2+4'!+,!+(2!7+%'%K!$4)!'-.%!T$%!4+'!T+23.4/!,+2!(%W!"'!'-.%!7+.4'K!

$4+'-&2!'$3&$T$*!,2+1!1*!,$00!%+#.$0!1&).$!%&1.4$2!2&%+4$'&)!0+()0*!P!.'!)+&%4Y'!$#'($00*!

1$''&2!T-$'!*+(!7+%'K!+40*!'-&!,$#'!'-$'!*+(!)+!7+%'W!=(2'-&21+2&K!$#'($0!&4/$/&1&4'!T.'-!

*+(2!$().&4#&!.%!c(%'!$%!.17+2'$4'K!.,!4+'!1+2&!.17+2'$4'!'-$4!7+%'.4/W!D,!%+1&+4&!

#+11&4'%!+4!$!7+%'K!*+(!1(%'!$#34+T0&)/&!.'!.4!%+1&!T$*W!D,!%+1&+4&!$%3%!$!<(&%'.+4K!.'!

1(%'!;&!$4%T&2&)W!>-.%!.%!'-&!3&*!'+!/2+T.4/!$!%+#.$0!1&).$!$().&4#&W!!

>-&!#*;&2!4$22$'.S&!(4)&2T&4'!$!#+4%.)&2$;0&!,.4$4#.$0!%&';$#3!$'!'-&!'+7!+,!

b&#&1;&2W!>-&!#+17$4*!0&$24&)!'-$'!C0$#3!R+1&4!:0$*T2./-'%Y!f2+(7K!T-.#-!-$)!0+4/!



:&7+4.)&%!P!Oa!

72+1.%&)!,(4).4/!'+!'-&!#*;&2!4$22$'.S&K!T$%!4+!0+4/&2!/+.4/!'+!%(77+2'!'-&!72+c&#'W!>-.%!

T$%!).%$77+.4'.4/!$4)!,2(%'2$'.4/K!&%7&#.$00*!,+2!1&1;&2%!+,!'-&!#+17$4*!T-+!-$)!;&&4!.4!

#+11(4.#$'.+4!T.'-!CR:f!+S&2!'-&!0+4/!'&21!$4)!T-+!-$)!-&$2)!4+'-.4/!&0%&!'-$4!

&X70.#.'!72+1.%&%!+,!,(4).4/!,2+1!'-.%!+2/$4.9$'.+4!%.4#&!'-&!;&/.44.4/W!!

D'!T$%!#0&$2!,2+1!'-&!0&''&2!,2+1!CR:f!'-$'!+(2!#+4'$#'!-$)!1$4*!2&$%+4%!,+2!

'&21.4$'.4/!-&2!.4S+0S&1&4'!.4!'-&!?*;&2!E$22$'.S&K!$4)!'-$'!T&!).)!4+'!%&&!&*&!'+!&*&!+4!

1$4*!+,!'-&%&!2&$%+4%W!!

>-&!'&$1!7(00&)!'+/&'-&2!'+!1&&'!T.'-.4!$!)$*!$,'&2!2&#&.S.4/!'-.%!0&''&2K!$4)!

%'2$'&/.9&)!-+T!'+!1+S&!,+2T$2)W!R&!-$)!0+%'!$!%./4.,.#$4'!$1+(4'!+,!;+'-!-(1$4!$4)!

,.4$4#.$0!2&%+(2#&%W!CR:f!-$)!;&&4!72+1.%.4/!'+!,.4)!(%!$!Q'&$1VK!$%!T&00!$%!$!#$%-!%(1!+,!

u]KMMMK!+4&!+,!'-&!0$2/&%'!/2$4'%!'-$'!T&!$4'.#.7$'&)!2&#&.S.4/!,+2!'-.%!72+c&#'W!"%!$!'&$1!

T.'-!#+4%.)&2$;0&!&X7&2.&4#&!+4!.4)&7&4)&4'!72+)(#'.+4%K!T&!-$)!#+4,.)&4#&!.4!+(2!

#+00&#'.S&!4.1;0&4&%%!$4)!,0&X.;.0.'*K!$4)!;&/$4!'+!%'2$'&/.9&!$!4&T!$772+$#-W!R&!)&#.)&)!

+4!'-&!,+00+T.4/!#+(2%&!+,!$#'.+4U!!

• 8.170.,*!'-&!72+c&#'!.4!.'%!.4,$4#*K!$4)!3&&7!1+2&!&0$;+2$'&!.)&$%!+4!'-&!;$#3!

;(24&2!.4!#$%&!$!,(4)&2!.%!.4'&2&%'&)!.4!%(77+2'.4/!1+2&!.4,2$%'2(#'(2&!,+2!'-&!

72+c&#'!!

• 8&$2#-!,+2!%+1&+4&!T-+!1$*!;&!T.00.4/!'+!1$4$/&!+(2!S$2.+(%!%+#.$0!1&).$!

70$',+21%!$%!$4!.4Z3.4)!)+4$'.+4!+2!,$S+2!'+!'-&!72+c&#'K!.4!&X#-$4/&!,+2!

2&#+/4.'.+4!$4)!&X7&2.&4#&K!'-&2&;*!$00&S.$'.4/!'-&!72+)(#.4/!'&$1!+,!)$*!'+!)$*!

'$%3%!$%%+#.$'&)!T.'-!'-&!#*;&2!4$22$'.S&!!

• 8&$2#-!,+2!+'-&2!7$2'4&2!+2/$4.9$'.+4%!'-$'!1$*!;&!T.00.4/!'+!7$2'4&2!T.'-!(%!+4!

'-&!72+c&#'!$'!'-.%!0$'&!)$'&!.4!'-&!,+21!+,!#+4'2.;('.4/!$772+X.1$'&0*!uNKMMM!Z!



:&7+4.)&%!P!O]!

uLKMMM!.4!&X#-$4/&!,+2!72+1.4&4'!2&#+/4.'.+4!+4!'-&!72+c&#'W!>-.%!T+(0)!$00+T!

(%!'+!2&#+(7!'-&!u]KMMM!0+%'!T.'-!$!,&T!4&T!7$2'4&2%!+4!'-&!72+c&#'W!!

• `+%'!$4!&S&4'!;&'T&&4!4+T!$4)!'-&!72+)(#'.+4!/&$2&)!'+T$2)!1$3.4/!1+4&*W!

>6>?!-$%!$!-.%'+2*!+,!%(##&%%,(0!,(4)2$.%.4/!&S&4'%K!;('!+4!$!%1$00!&4+(/-!%#$0&!

'-$'!'-.%!1$*!4+'!1$3&!$!0$2/&!)&4'!.4!+(2!)&,.#.'W!!

• 8&$2#-!,+2!+'-&2!,+21%!+,!,(4).4/!%(#-!$%!#+27+2$'&!/.S.4/!$4)!+'-&2!/2$%%!2++'%K!

%1$00!%#$0&!/2$4'%!'-$'!1$*!-$S&!$!<(.#3&2!'(24$2+(4)!'.1&!;&'T&&4!%(;1.''.4/!

$4!$770.#$'.+4!$4)!2&#&.S.4/!,(4)%W!!

>-+(/-!'-.%!#-$4/&)!'-&!;()/&'!$4)!70$44.4/!,+2!'-.%!72+c&#'!#+4%.)&2$;0*K!T&!T&2&!

#+4,.)&4'!$4)!+7'.1.%'.#!'-$'!T&!#+(0)!%'.00!#2&$'&!$4!&,,&#'.S&!#*;&2!4$22$'.S&K!$0;&.'!+4!$!

/2&$'0*!2&)(#&)!%#$0&W!D,!T&!#+(0)!72+)(#&!'-.%!%1$00&2!%#$0&!+40.4&!$#'.S.'*!T&00K!.'!%-+(0)!

%'.00!-$S&!$!1$c+2!.17$#'!+4!'-&!#+11(4.'*!.'!T$%!.4'&4)&)!'+!%&2S&K!$4)!+4!$().&4#&!

)&S&0+71&4'!,+2!'-&!72+)(#'.+4W!!

! "'!'-.%!7+.4'K!T&!$0%+!1$)&!'-&!)&#.%.+4!'+!#-$4/&!'-&!4$1&!+,!'-.%!$%7&#'!+,!'-&!

72+)(#'.+4K!$%!T&!).)!4+'!T$4'!'+!#2&$'&!#+4,(%.+4!;&'T&&4!+(2!T+23!$4)!'-$'!+,!C0$#3!

R+1&4!:0$*T2./-'%Y!f2+(7W!R&!#-+%&!'+!#$00!.'!$!)./.'$0!1$23&'.4/!%'2$'&/*K!$0'-+(/-!'-&!

+('T$2)!$77&$2$4#&!+,!T-$'!T&!T&2&!$#'($00*!)+.4/!2&1$.4&)!'-&!%$1&W!D'!T$%!$0T$*%!

(4)&2%'++)!'-$'!T&!T&2&!4+'!4&#&%%$2.0*!/+.4/!'+!%-+T!+(2!-$4)!;*!#$00.4/!$''&4'.+4!'+!'-&!

'*7&!+,!+('2&$#-!T&!T&2&!)+.4/!+4!%+#.$0!1&).$W!>-(%K!'-&!;.//&%'!%&';$#3!'+!'-&!72+c&#'!

T$%!$!,.4$4#.$0!+4&K!T-.#-!T+(0)!&S&4'($00*!-$S&!$!2.770&!&,,&#'!'-2+(/-+('!'-&!2&1$.4)&2!

+,!'-&!72+)(#'.+4W!!

>-&!$#'.S.'*!+4!;+'-!'-&!#+17$4*!$4)!72+)(#'.+4!7$/&%!;&/$4!'+!%'$/4$'&!.4!'-&!

;&/.44.4/!+,!LMNOW!R-&4!T&!-$)!0$(4#-&)!'-&!!""#$%&"'$()*$!"+,-'.//!7$/&K!T&!-$)!%&'!



:&7+4.)&%!P!OJ!

;&4#-1$23%!,+2!'-&!4(1;&2!+,!Q0.3&%V!T&!T+(0)!'2*!'+!/$'-&2!;*!#&2'$.4!7+.4'%W!R&!T&2&!

%&S&2$0!-(4)2&)!Q0.3&%V!;&-.4)W!`+T&S&2K!$'!'-.%!7+.4'!T&!-$)!;&/(4!'+!/2+T!'-&!'&$1!+,!

.4).S.)($0%!.4S+0S&)!T.'-!'-&!72+)(#'.+4W!?$%'.4/!T$%!.4!72+#&%%!$4)!T&!-$)!;&/(4!'+!

%7&$3!T.'-!0+#$0!;(%.4&%%&%!$4)!+2/$4.9$'.+4%!.4!'-&!#+11(4.'*!'+!)&'&21.4&!-+T!T&!

1./-'!%(77+2'!&$#-!+'-&2!.4!'-&!#+1.4/!1+4'-%W!G2.#-!6#?$00K!'-&!,+(4)&2!+,!:2+c&#'!

NF+.#&K!$4!+2/$4.9$'.+4!)&).#$'&)!'+!Q%7$23.4/!2&4&T&)!.4'&2&%'!.4!'-&!$2'%K!'-&!$2'.%'%!$4)!

+2/$4.9$'.+4%!'-$'!4(2'(2&!'-&1VK!c+.4&)!'-&!1$23&'.4/!'&$1!'+!0&$)!'-&!+('2&$#-!&,,+2'%!.4!

`$20&1W!

!>-&!#$%'!$44+(4#&1&4'!,+2!'-&!%-+TK!T-.#-!T&!2&0&$%&)!+4!%+#.$0!1&).$!$'!'-&!

;&/.44.4/!+,!=&;2($2*K!1$)&!$!2$'-&2!;./!%70$%-K!#+4%.)&2.4/!-+T!%0+T!'-.4/%!-$)!;&&4!.4!

2&#&4'!T&&3%W!>-.%!T$%!&4#+(2$/.4/!$4)!$0%+!).2&#'&)!'-&!72+)(#.4/!'&$1!'+T$2)!#2&$'.4/!

1+2&!72+)(#'.+4Z2&0$'&)!#+4'&4'!'-$'!T+(0)!)2$T!'-&!$''&4'.+4!+,!+(2!+40.4&!$().&4#&W!>+!

7('!.'!;0(4'0*K!+(2!&X#&7'.+4$00*!$''2$#'.S&!#$%'!T$%!/&''.4/!$!0+'!+,!$''&4'.+4!+40.4&K!$4)!T&!

)&#.)&)!'+!#$7.'$0.9&!+4!'-.%W!!

>+T$2)!'-&!&4)!+,!=&;2($2*K!T&!+2/$4.9&)!$!7-+'+!%-++'!T.'-!'-&!&4'.2&!#$%'K!T.'-!

'-&!$.1!+,!#2&$'.4/!%(;%'$4'.$0!+40.4&!#+4'&4'!'+!#$22*!(%!'-2+(/-!'-&!"72.0!72+)(#'.+4W!>-&!

).2&#'+2!$4)!72+)(#&2%!2&$0.9&)!'-$'!'-.%!T$%!'-&!7+.4'!$'!T-.#-!'-&!%'+2*!+,!'-&!70$*!#+(0)!

;&/.4!'+!;&!'+0)!+40.4&W!8.4#&!'-&!70$*!.%!$;+('!$!/2+(7!+,!,2.&4)%!$4)!'-&1$'.#$00*!,+#(%&%!

+4!#+11(4.'*K!T&!%7&4'!'-&!1$c+2.'*!+,!'-&!7-+'+!%-++'!'$3.4/!/2+(7!%-+'%K!;('!$0%+!%&'!(7!

$!,$(X!7-+'+!;++'-!.4!T-.#-!%1$00&2!%(;%&'%!+,!'-&!/2+(7!#+(0)!'$3&!#$4).)!%-+'%W!>-.%!

$00+T&)!(%!'+!;&/.4!'+!)&S&0+7!'-&!2&0$'.+4%-.7!;&'T&&4!%7&#.,.#!#-$2$#'&2%K!T.'-!'-&!$.1!+,!

Q.4'2+)(#.4/V!'-&1!'+!+(2!$().&4#&%!S.$!+(2!=$#&;++3!7$/&W!>-.%!7-+'+!%-++'!T$%!$!3&*!

#+17+4&4'!+,!+(2!%+#.$0!1&).$!#$17$./4K!$%!.'!$00+T&)!(%!'+!S.%($00*!2&72&%&4'!'-&!%-+T!$'!



:&7+4.)&%!P!O^!

.'Y%!;&%'W!D'!T$%!.17+2'$4'!'+!'-&!'&$1!'+!S.%($00*!#+4S&*!'-$'!'-.%!T$%!$!70$*!$;+('!/$*!1&4!

+,!#+0+2K!$4)!'-$'!.'!T$%!$;+('!'-&1!$%!$!/2+(7!$4)!$!#+11(4.'*W!f2+(7!7-+'+%!T&2&!

#$2&,(00*!#+17+%&)!'+!'&00!'-&!%'+2.&%!+,!.4).S.)($0!2&0$'.+4%-.7%!T.'-.4!'-&!70$*!$%!T&00!$%!

+,!'-&!/2+(7W!R&!$0%+!70$44&)!'-&!7-+'+!%-++'!T.'-!%+#.$0!1&).$!.4!1.4)W!R&!'++3!$!,&T!

).,,&2&4'!/2+(7!7-+'+%!'-$'!#+(0)!;&!2+'$'&)!+('!$%!$!=$#&;++3!#+S&2!7-+'+K!+2!$!;$44&2!$'!

'-&!'+7!+,!$4!&Z;0$%'W!R&!'-&4!'++3!%+1&!%.170&!%-+'%!'-$'!#+(0)!%'.00!;&!)&#.7-&2&)!T-&4!

70$#&)!.4!%1$00&2!72+,.0&!7.#'(2&%!$4)!+4!+'-&2!%+#.$0!1&).$!70$',+21%!%(#-!$%!>T.''&2K!

D4%'$/2$1!$4)!+'-&2%W!

"!%1$00!;('!%./4.,.#$4'!S.#'+2*!.4!+(2!%+#.$0!1&).$!#$17$./4!T$%!'-&!1+1&4'!.4!

T-.#-!%+1&+4&!7+%'&)!#+4/2$'(0$'.+4%!+4!'-&!!""#$%&"'$()*$!"+,-'.//!7$/&!'-&!1+24.4/!

$,'&2!+4&!+,!+(2!#+11(4.'*!&S&4'%W!>-&!1&%%$/&!%.170*!%$.)K!Qf2&$'!c+;!0$%'!4./-'K!DY1!

&X#.'&)!'+!%&&!'-&!%-+TWV!>-.%!T$%!4&$2!'-&!&4)!+,!6$2#-K!$4)!.'!T$%!,.4$00*!;&#+1.4/!#0&$2!

'-$'!7&+70&!T&2&!;&/.44.4/!'+!#+44&#'!'-.%!7$/&!'+!'-&!72+)(#'.+4!$4)!(4)&2%'$4)!'-$'!'-.%!

T$%!$!,+2(1!,+2!-$S.4/!$!#+4S&2%$'.+4!T.'-!+'-&2%!#+44&#'&)!T.'-!'-&!70$*W!D'!T$%!$0%+!$4!

.4).#$'.+4!'-$'!7&+70&!T-+!T&2&!%&&.4/!'-&!.4,+21$'.+4!+4!+(2!=$#&;++3!7$/&!T&2&!

$''&4).4/!0.S&!&S&4'%!.4!`$20&1W!"'!'-.%!7+.4'K!D!34&T!$!#2.'.#$0!0.43!-$)!;&&4!1$)&!;&'T&&4!

'-&!+40.4&!#+4S&2%$'.+4!;&.4/!-$)!+4!'-&!=$#&;++3!7$/&K!'-&!0.S&!&S&4'!%-&!$''&4)&)K!$4)!

'-&!'-&1&%!$4)!#+4'&4'!+,!'-&!70$*W!!

>-.%!2&$#'.+4!%-+T&)!'-$'!+4&!+,!+(2!$().&4#&!1&1;&2%!-$)!#+170&'&)!'-&!,.4$0!

%'&7!.4!'-&!"2#!+,!G4/$/&1&4'LLK!$!1&$4%!+,!'2$#3.4/!$4!.4).S.)($0Y%!7$2'.#.7$'.+4!.4!$4!

$2'.%'.#!&X#-$4/&!0&$).4/!(7!'+K!)(2.4/!$4)!$,'&2!'-&!&S&4'!.'%&0,W!A&$S.4/!$!#+11&4'!+4!

=$#&;++3!,+00+T.4/!'-&!&S&4'!.%!#-$2$#'&2.9&)!$%!'-&!.17$#'!&#-+!P!$!1$4.,&%'$'.+4!+,!'-$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL!C2+T4K!"0$4!8!$4)!H&;&##$!H$'93.4W!Q6$3.4/!8&4%&!+,!"().&4#&!G4/$/&1&4'WV!LMNNW!TTTWT+0,;2+T4W#+1W!
"72.0!L\K!LMNOW!R&;W!!!



:&7+4.)&%!P!O\!

.4).S.)($0Y%!#+4'.4(.4/!7$2'.#.7$'.+4!$,'&2!'-&!&S&4'!.'%&0,!&4)%W!>-&!"2#!+,!G4/$/&1&4'!

0++3%!).,,&2&4'!,+2!&$#-!.4).S.)($0!$().&4#&!1&1;&2K!$4)!'-.%!T$%!'-&!,.2%'!7.&#&!+,!'$4/.;0&!

&S.)&4#&!+,!.17$#'!&#-+!)(2.4/!'-&!#+(2%&!+,!'-.%!72+)(#'.+4!72+#&%%W!R&!-+7&)!.'!

.4).#$'&)!'-$'!'-.%!T$%!;&/.44.4/!'+!-$77&4!,+2!+'-&2!$().&4#&!1&1;&2%!$%!T&00W!!

@4&!3&*!$%7&#'!+,!+(2!%+#.$0!1&).$!%'2$'&/*!'-$'!T$%!7$2'.#(0$20*!#-$00&4/.4/!'+!

2&$0.9&!T&2&!'-&!$4#.00$2*!S.)&+%!'-$'!T&!T$4'&)!'+!7+%'!.4!'-&!T&&3%!0&$).4/!(7!'+!'-&!

%-+TY%!+7&4.4/W!>-&!#-$00&4/&%!$%%+#.$'&)!T.'-!'-&%&!T&2&!72.1$2.0*!0+/.%'.#$0K!.4S+0S.4/!

/&''.4/!#$%'!1&1;&2%!'+/&'-&2!'+!%-++'!+('%.)&!2&-&$2%$0!'.1&K!$%!T&00!$%!,.4).4/!$!S.)&+!

72+)(#&2!T-+!#+(0)!'$3&!+4!'-&!$)1.4.%'2$'.S&!'$%3%!+,!$#'($00*!1$3.4/!'-&%&!S.)&+%!

-$77&4W!>-&!+2./.4$0!S.%.+4!;&-.4)!'-.%!.)&$!#$1&!,2+1!'-&!70$*T2./-'!$4)!).2&#'+2K!T-+!

'&$1&)!(7!'+!#2&$'&!$!%#2.7'!,+2!$!%&2.&%!+,!&X'2&1&0*!%-+2'!S.)&+%!'-$'!T+(0)!72+S.)&!

/0.17%&%!.4'+!'-&!0.S&%!+,!'-&!#-$2$#'&2%!T-&4!'-&*!T&2&4Y'!+4%'$/&W!>-&%&!S.)&+%!T&2&!

.4'&4)&)!'+!;&!&X'2&1&0*!%.170&K!0$%'!,+2!OM!P!JMK!$4)!.4S+0S&!+40*!+4&!#$1&2$!$4)!+4&!

%-+'W!>-&*!T&2&!$0%+!.4'&4)&)!'+!%-+T#$%&!0.,&!.4!`$20&1K!'$3.4/!70$#&!$'!$!S$2.&'*!+,!

`$20&1!;(%.4&%%&%!$4)!0+#$'.+4%W!

"00!'+/&'-&2K!'-&2&!T&2&!NM!S.)&+%!.4!'-&!%#2.7'W!>-&*!;&/$4!T.'-!$!1+4+0+/(&!,2+1!

>*0&2!b$S.)%+4K!'-&!1*%'&2.+(%!$4)!1$/4&'.#!#-$2$#'&2!T-+!$77&$2%!+40*!'-2+(/-!S.)&+!.4!

'-&!70$*!.'%&0,W!"0'-+(/-!-&!4&S&2!$77&$2%!+4%'$/&K!T&!-$)!1$)&!'-&!)&#.%.+4!'+!#$%'!>*0&2!

$'!'-&!%$1&!'.1&!$%!'-&!2&%'!+,!'-&!#$%'!'-$'!)+&%!$77&$2!+4%'$/&K!'-.43.4/!'-$'!T&!T+(0)!

T$4'!-.1!'+!;&!$S$.0$;0&!'+!,.01!%&S&2$0!S.)&+%!$4)!#0.7%!dT&!T&2&!(4%(2&!&X$#'0*!T-$'!

'-&%&!T+(0)!;&!$'!'-$'!7+.4'eK!$%!T&00!$%!$77&$2!$'!&S&4'%!%(22+(4).4/!'-&!%-+TW!R&!T&2&!

0++3.4/!,+2!%+1&+4&!#-$2.%1$'.#!$4)!1$/4&'.#K!%+1&+4&!T-+!T+(0)!)2$T!'-&!&*&!$4)!&$2!

+,!&S&2*+4&!$2+(4)W!"%!T$%!'+!;&!&X7&#'&)K!&S&2*+4&!%&&1&)!'+!-$S&!$!S&2*!%'2+4/!.1$/&!



:&7+4.)&%!P!O[!

.4!'-&.2!-&$)!+,!T-+!>*0&2!T$%K!$4)!T&!T&2&!-$S.4/!'2+(;0&!,.4).4/!$4!$#'+2!T-+!%&&1&)!

2./-'K!T$%!4+'!$02&$)*!.4!'-&!%-+T!$4)!T-+!T$%!.4'&2&%'&)o$S$.0$;0&!'+!'$3&!+4!$!72+c&#'!

%(#-!$%!'-.%W!",'&2!$00K!.'!T$%!4+'!%+!1(#-!$!2+0&!.4!$!70$*!$%!$!7&2%+4$!+4&!T+(0)!$)+7'!,+2!$!

,&T!1+4'-%W!!

",'&2!1(#-!%&$2#-.4/K!'-&!'&$1!#$1&!'+!'-&!)&#.%.+4!'+!-.2&!$!4+4Z$#'+2!,+2!'-.%!2+0&K!

$%!-&!4&S&2!$77&$2%!+4%'$/&W!`+T&S&2!-&!T$%!$!)*4$1.#!$4)!#-$2.%1$'.#!7&2%+4$0.'*!T-+!

T$%!T.00.4/!'+!c(17!.4'+!'-.%!&X7&2.1&4'!T.'-!;+'-!,&&'W!`&!T$%!$0%+!.4'&/2$0!'+!'-&!%'.00!

7-+'+!%-++'K!$%!1$4*!+,!'-&!/2+(7!%-+'%!#&4'&2&)!$2+(4)!-.1K!T-.#-!1&$4'!T&!-$)!$!

)&$)0.4&!'+!1$3&!$!#-+.#&!$4)!%'.#3!T.'-!.'!'-2+(/-!'-.%!.4#$24$'.+4!+,!'-&!72+)(#'.+4W!g$2&)!

:$(0!8#-(0&2K!$!1$/4&'.#!E&T!I+23&2!T-+!$02&$)*!0.S&)!`$20&1K!T+(0)!$77&$2!$%!+(2!>*0&2!

b$S.)%+4W!!

>-&!.4.'.$0!.)&$!;&-.4)!#2&$'.4/!'-.%!S.)&+!#+4'&4'!T$%!'+!72+S.)&!$!;2.&,!;('!&4'.#.4/!

%'+2*0.4&!'-$'!T+(0)!/.S&!S.&T&2%!%+1&!.4%./-'!.4'+!>*0&2Y%!0.,&!;&,+2&!'-&*!0&$24!+,!-.%!

1*%'&2.+(%!)&$'-!$'!'-&!'+7!+,!'-&!%-+TW!R&!$0%+!'-+(/-'!'-.%!1./-'!%&2S&!$%!.4'&2&%'.4/!

$4#.00$2*!1$'&2.$0!,+2!7&+70&!$,'&2!'-&*!$''&4)!'-&!%-+TK!T-+!1$*!T$4'!'+!'2$#&!>*0&2Y%!

#-$2$#'&2!;$#3!'-2+(/-!'-&%&!S.)&+%!$4)!+'-&2!+40.4&!$77&$2$4#&%W!R&!T&2&!.4'&2&%'&)!.4!

#2&$'.4/!#+4'&4'!,2+1!>*0&2Y%!7+.4'!+,!S.&TK!&S&4!.,!-&!).)4Y'!$77&$2!.4!'-&!S.)&+!.'%&0,W!>+!

;&/.4!'-.%!S.)&+!&X7&2.1&4'K!T&!&<(.77&)!g$2&)!T.'-!$!,0.7!#$1&2$!$'!'-&!.4.'.$0!7-+'+!%-++'!

T-&2&!&S&2*+4&!#$1&!'+/&'-&2!,+2!'-&!,.2%'!'.1&!$4)!$%3&)!-.1!'+!T$03!$2+(4)!$4)!

.4'&2S.&T!'-&!2&%'!+,!'-&!#$%'!T-.0&!'-&*!T&2&4Y'!;&.4/!7-+'+/2$7-&)W!>-.%!,++'$/&K!'-+(/-!

.'!T$%!4+'!+,!/2&$'!+;c&#'.S&!<($0.'*K!T$%!.4#2&).;0*!S$0($;0&!'+!+(2!1$23&'.4/!&,,+2'%K!$%!.'!

72+S.)&)!(%!T.'-!'-&!Q;&-.4)!'-&!%#&4&%V!1$'&2.$0!'-$'!%&&1%!'+!;&!%+!7+7(0$2!'+)$*!$#2+%%!

'-&!.4)(%'2*W!R&!(%&)!'-.%!,++'$/&!'+!.4'2+)(#&!&$#-!$#'+2!$4)!#-$2$#'&2K!$%!T&00!$%!



:&7+4.)&%!P!aM!

&%'$;0.%-!'-&!S+#$;(0$2*!+,!%&&.4/!'-.4/%!'-2+(/-!>*0&2Y%!7+.4'!+,!S.&TW!@4#&!T&!-$)!'-&!

72+1+'.+4$0!S.)&+%!.4!70$#&K!T&!%&'!+('!'+!2&$0.9&!'-&!.)&$!+,!#2&$'.4/!1+2&!#+4'&4'!'-$'!

T$%!'2(0*!,+#(%&)!+4!'-&!%'+2*!$4)!#2&$'.4/!'-&!T+20)!+,!'-&!70$*W!!!

>-&!,.2%'!1$c+2!#-$00&4/&!T&!&4#+(4'&2&)!T$%!T.'-!g$2&)Y%!0$#3!+,!#+1,+2'!T.'-!

%#2.7'&)!'&X'W!R&!-$)!'$3&4!,+2!/2$4'&)!'-$'!;&#$(%&!-&!.%!.4'&00./&4'K!#-$2.%1$'.#!$4)!

T.00.4/!'+!'$3&!2.%3%K!-&!T+(0)!;&!$;0&!'+!$##+170.%-!'-&!S&2*!%7&#.,.#!'$%3!+,!7&2,+21.4/!$!

%#2.7'&)!1+4+0+/(&!+4!#$1&2$W!",'&2!$!,&T!-+(2%!+,!T+23!.'!;&#$1&!#0&$2!'-$'!'-.%!T$%!4+'!

'-&!#$%&W!>-.%!;2+(/-'!(%!;$#3!'+!'-&!)2$T.4/!;+$2)K!T+4)&2.4/!-+T!'+!.4'2+)(#&!>*0&2!+4!

S.)&+W!>-&!2&%'!+,!'-&!S.)&+%!#+(0)!1+%'0*!;&!.172+S.%&)K!;('!.'!T$%!&%%&4'.$0!'+!&%'$;0.%-!

>*0&2Y%!#-$2$#'&2!,.2%'W!!

"!,&T!)$*%!0$'&2K!'-&!70$*T2./-'!-$)!'-&!.)&$!+,!-&07.4/!g$2&)!.172+S.%&!-.%!T$*!

'-2+(/-!$!,&T!1+4+0+/(&%!(%.4/!>*0&2!$%!-.%!7&2%+4$W!>-.%!1&'-+)!T$%!,$2!1+2&!%(##&%%,(0!

'-$4!%#2.7'&)!'&X'K!$4)!'-&*!#2&$'&)!%&S&2$0!+4&!'+!'T+!1.4('&!S.)&+%!'+!;&!7+%'&)!+40.4&W!

D4!$)).'.+4!'+!S.)&+%!+,!>*0&2!$))2&%%.4/!'-&!#$1&2$K!'-&2&!T&2&!$0%+!S.)&+%!+,!>*0&2!/+.4/!

$;+('!-.%!&S&2*)$*!0.,&!$'!-+1&K!)+.4/!1(4)$4&!'-.4/%K!%(#-!$%!;2(%-.4/!-.%!'&&'-K!&$'.4/K!

$4)!%1+3.4/W!>-&!S.)&+%!T.'-!).$0+/(&!$))&)!$!%'2$4/&0*!.4'.1$'&!0$*&2!'+!'-&!72+c&#'K!$4)!

$0%+!&%'$;0.%-&)!>*0&2!$%!$!%+2'!+,!7&2,+21&2!.4!-.%!&S&2*)$*!0.,&W!E+'!+40*!T$%!-&!

#+1,+2'$;0&!T.'-!$0T$*%!;&.4/!T$'#-&)K!-&!$#'.S&0*!,$#.0.'$'&)!-.%!#+4%'$4'0*!;&.4/!

T$'#-&)W!>-.%!$))&)!$4!.4'&2&%'.4/!$4)!#+170&X!0$*&2!,+2!$!#-$2$#'&2!'-$'!$77&$2%!+40*!

'-2+(/-!1&).$!.4!'-&!7.&#&!.'%&0,K!$4)!$00+T&)!(%!'+!/2&$'0*!&X7$4)!-.%!S.2'($0!Q%'$/&!'.1&VK!

/.S.4/!$4*!.4'&2&%'&)!7$2'.&%!'-&!+77+2'(4.'*!'+!/&'!'+!34+T!>*0&2!1(#-!;&''&2W!!

@4#&!T&!-$)!'-.%!/2+(7!+,!S.)&+%K!T&!2&$0.9&)!T&!4&&)&)!'+!&%'$;0.%-!$!T$*!'+!,2$1&!

'-&!S.)&+%!;&,+2&!2&0&$%.4/!'-&1!'+!+(2!7+'&4'.$0!$().&4#&!,+2!'-&!70$*W!>-(%!,$2K!'-&!S.)&+!



:&7+4.)&%!P!aN!

#+4'&4'!T&!-$)!2&0&$%&)!-$)!;&&4!72+1+'.+4$0!.4!4$'(2&!$4)!T&2&!7+%'&)!).2&#'0*!+4!+(2!

=$#&;++3!7$/&!$4)!T&;%.'&W!R&!2&$0.9&)!'-$'!'-&%&!1(#-!1+2&!2+(/-K!2$T!$4)!)$23!S.)&+%!

+,!>*0&2!4&&)&)!'+!;&!&%'$;0.%-&)!$%!7$2'!+,!'-&!T+20)!+,!'-&!70$*W!R&!).)!'-.%!;*!#2&$'.4/!$!

;$%.#!;0+/K!#$00&)!>-&!>*0&2!:2+c&#'K!+4!T-.#-!T&!2&0&$%&)!'-&%&!S.)&+%W!"0'-+(/-!'-.%!

#2&$'&)!$4+'-&2!0.43!'-$'!4&&)&)!'+!;&!%-$2&)!$2+(4)K!T&!,&0'!.'!T$%!$4!.17+2'$4'!7$2'!+,!

).,,&2&4'.$'.4/!'-&%&!S.)&+%!,2+1!+(2!72+1+'.+4$0!1$'&2.$0!$4)!&%'$;0.%-.4/!$4!+40.4&!

4$22$'.S&!$%!$!7$2'!+,!'-&!70$*W!!

>-&!;&4&,.'!+,!-$S.4/!'-&!70$*T2./-'!$%!'-&!$/&4'!+,!#2&$'.4/!'-&%&!S.)&+%!.4!

#+00$;+2$'.+4!T.'-!'-&!$#'+2!T$%!&4+21+(%W!D4.'.$00*K!T&!-$)!;&&4!#+4#&24&)!$;+('!%(#-!

S.)&+%!4+'!#+1.4/!,2+1!'-&!70$*T2./-'Y%!7&2%7&#'.S&K!$4)!'-&!7+%%.;0&!#+4,(%.+4!$4)!

#+4'2$).#'.+4%!;&'T&&4!'-&!>*0&2!'-$'!T$%!)&%#2.;&)!$%!7$2'!+,!'-&!70$*!$4)!'-&!>*0&2!.4!'-&!

S.)&+%W!>-.%!T$%!4+!0+4/&2!$!#+4#&24W!@4#&!'-&!#+4'&4'!T$%!#2&$'&)K!D!T$%!$;0&!'+!1$4$/&!

'-&!'2.11.4/!+,!#0.7%!$4)!7+%'.4/!+4!'-&!;0+/K!T-.#-!#2&$'&)!$4!.4'&2&%'.4/!+77+2'(4.'*!$4)!

$!0$2/&!$1+(4'!+,!T+23W!=+2!'-&!)(2$'.+4!+,!'-&!S.)&+!;0+/!d$;+('!N!1+4'-e!D!T$%!

&%%&4'.$00*!0.S.4/!>*0&2Y%!0.,&!,+2!-.1!+40.4&W!D!%7&4'!$!0$2/&!$1+(4'!+,!'.1&!'-.43.4/!$;+('!

'-&!#+4'&4'!$4)!'+4&!+,!'-&!S.)&+!;0+/!$4)!'-&!+2)&2!.4!T-.#-!'-&!S.)&+%!%-+(0)!;&!

2&0&$%&)K!$%!T&00!$%!$4*!'&X'!'-$'!4&&)&)!'+!$##+17$4*!'-&!S.)&+%!+4!'-&!;0+/W!>-&!'*7&!+,!

'-+(/-'!72+#&%%!T$%!%.1.0$2!'+!'-&!%'2(#'(2.4/!+,!$4+'-&2!70$*!'-$'!T$%!'+!-$77&4!+40.4&K!

'-.43.4/!'-2+(/-!'-&!+2)&2!+,!&S&4'%!$4)!-+T!'-+%&!;(.0)!'-&!%'+2*W!!

"772+X.1$'&0*!'T+!T&&3%!;&,+2&!'-&!,.2%'!7&2,+21$4#&K!'-&!0&$)!72+)(#&2!#$00&)!+4!

1&!'+!'$3&!'-&!0&$)!+4!'-&!1$23&'.4/!&,,+2'%!0&$).4/!(7!'+!,.2%'!72&S.&TW!f.S&4!'-$'!'-.%!

7.&#&!T$%!'$3.4/!70$#&!$'!$!2&0$'.S&0*!(434+T4!S&4(&!.4!4+2'-&24!`$20&1K!D!2&$0.9&)!

.11&).$'&0*!'-$'!$!#+4%.)&2$;0&!1$23&'.4/!&,,+2'!.4!'-&%&!,.4$0!NM!)$*%!T$%!3&*!'+!'-&!



:&7+4.)&%!P!aL!

%(##&%%!+,!'-&!2(4!P!7$2'.#(0$20*!'-&!,.2%'!T&&3&4)W!>-+(/-!+(2!&,,+2'%!+4!=$#&;++3!-$)!

;&&4!2&0$'.S&0*!#+4%'$4'K!+(2!72&%&4#&!.4!+'-&2!$%7&#'%!+,!)./.'$0!1$23&'.4/!T&2&!0$#3.4/K!

%.170*!;&#$(%&!+,!'-&!0$#3!+,!2&%+(2#&%!$4)!&X7&2.&4#&!T&!-$)!T.'-!1$.4'$.4.4/!$!

#+4S&2%$'.+4!$#2+%%!1(0'.70&!70$',+21%W!!

"'!'-.%!7+.4'K!T&!;2+(/-'!+4!;+$2)!,2.&4)!+,!+4&!+,!'-&!72+)(#&2%K!T-+!T$%!

&X7&2.&4#&)!T.'-!>T.''&2!$4)!;&''&2!(4)&2%'++)!'-&!70$',+21!'-$4!$4*+4&!+4!'-&!

72+)(#.4/!'&$1K!'+!'T&&'!+4!;&-$0,!+,!'-&!72+)(#'.+4W!C&#$(%&!+,!-+T!,2&<(&4'0*!$!70$',+21!

%(#-!$%!>T.''&2!)&1$4)%!$''&4'.+4K!T&!$/2&&)!'-$'!4$1.4/!$!8+#.$0!6&).$!6$4$/&2!+40*!,+2!

'-.%!70$',+21!T$%!$!7+'&4'.$00*!;&4&,.#.$0!.)&$W!>-&!2.%3!+,!+('%+(2#.4/!'-.%!'$%3!'+!%+1&+4&!

T-+!-$)!4+'!;&&4!T+23.4/!+4!'-&!%-+T!T$%!$77$2&4'!P!T&!T&2&!&4'2(%'.4/!'-&!S+.#&!+,!'-&!

72+)(#'.+4!$%!$!T-+0&!'+!%+1&+4&!T-+!T$%!4+'!&X'2&1&0*!,$1.0.$2!T.'-!.'W!`+T&S&2K!/.S&4!

'-$'!'-&!7.&#&!T$%!S&2*!#0+%&!'+!72+)(#'.+4!d$'!T-.#-!7+.4'!'-&!%+#.$0!1&).$!1$4$/&2!

T+(0)!;&!$;0&!'+!%&&!'-&!72+)(#'.+4!$4)!$##(2$'&0*!2&72&%&4'!.'e!$4)!4+;+)*!&0%&!-$)!'-&!

#$7$#.'*!'+!'$3&!'-&!0&$)!+4!'-.%!'$%3K!T&!/$S&!+(2!4&T!%+#.$0!1&).$!1$4$/&2!S&2*!%7&#.,.#!

.4%'2(#'.+4%!$4)!-$)!-.1!;&/.4W!!

"%!7&2,+21$4#&%!/2&T!#0+%&2K!D!;2+(/-'!+4!;+$2)!$4+'-&2!'&$1!1&1;&2!'+!$%%.%'!.4!

#2&$'.S&!'-.43.4/!$2+(4)!1$23&'.4/!'-&!%-+T!P!%7&#.,.#$00*!&Z;0$%'%!$4)!+'-&2!'*7&%!+,!

)./.'$0!1&).$W!s.1.00&!`+T$2)!-$)!2&#&4'0*!#+170&'&)!-&2!(4)&2/2$)($'&!)&/2&&!$4)!T$%!

4&T!'+!'-&!?.'*K!$4)!&$/&2!'+!;&!.4S+0S&)!T.'-!4&T!T+23!'-$'!.4S+0S&)!$2'.%'%!+,!#+0+2W!D4!

$)).'.+4!'+!-$S.4/!$4!&X'2$!7&2%+4!+4!'-&!'&$1K!'-&!-.))&4!;&4&,.'!+,!;2.4/.4/!'-.%!7&2%+4!

.4!%+!0$'&!.4!'-&!72+#&%%!T$%!-$S.4/!$!#+170&'&0*!,2&%-!7&2%7&#'.S&!+4!$00!'-.4/%!1$23&'.4/!

2&0$'&)W!R&!.4S.'&)!s.1.00&!'+!$''&4)!2&-&$2%$0%!T-&4&S&2!%-&!T.%-&)K!$4)!%-&!%3.00,(00*!

(%&)!-&2!'.1&!.4!'-&!2++1!'+!1+2&!)&&70*!(4)&2%'$4)!'-&!#-$2$#'&2%!;&.4/!7+2'2$*&)!



:&7+4.)&%!P!aO!

+4%'$/&W!8++4!;&,+2&!7&2,+21$4#&%!;&/$4K!%-&!#$1&!(7!T.'-!$!/2&$'!4&T!1$23&'.4/!.)&$!P!

#2&$'.4/!&1$.0!;0$%'%!,2+1!'-&!7+.4'!+,!S.&T!$4)!.4!'-&!%'*0&!+,!.4).S.)($0!#-$2$#'&2%W!!

>-.%!.44+S$'.S&K!%'+2*Z)2.S&4!1$23&'.4/!'&#-4.<(&!T$%!&X$#'0*!T-$'!T$%!4&&)&)!'+!

2&S.'$0.9&!'-&!1$23&'.4/!&,,+2'%!$2+(4)!'-&!%-+TW!>-.%!$('+1$'.#$00*!).,,&2&4'.$'&)!'-&!%'*0&!

$4)!1&%%$/.4/!+,!$00!%(;%&<(&4'!&1$.0!;0$%'%K!T-.0&!$00+T.4/!(%!'+!2&.'&2$'&!'-&!%$1&!3&*!

.4,+21$'.+4W!>-$43%!'+!'-&!7-+'+!%-++'!T&!-$)!#+170&'&)!.4!=&;2($2*K!T&!$02&$)*!-$)!

7-+'+%!+,!&$#-!$#'+2!.4!#-$2$#'&2K!T-.#-!,.'!%&$10&%%0*!T.'-!'-&!.)&$!+,!1&%%$/&%!,2+1!&$#-!

#-$2$#'&2!#+1.4/!+('!&S&2*!,&T!)$*%!'+!$!T&&3W!!

!D4!$)).'.+4!'+!$)).4/!$!1+'.S$'&)K!%3.00&)!'&$1!1&1;&2K!'-&!$)).'.+4!+,!s.1.00&!'+!

'-&!'&$1!.4'2+)(#&)!'-&!.)&$!+,!1&4'+2%-.7!'+!'-&!72+)(#.4/!%'2(#'(2&!+,!'-.%!%-+TW!"%!.%!

'-&!#$%&!T.'-!$00!%(##&%%,(0!1&4'+2%-.7K!D!T$%!72+S.).4/!s.1.00&!T.'-!/(.)$4#&!$4)!$)S.#&!

T-.0&!%-&!T$%!72+S.).4/!1&!$4)!'-&!+'-&2!72+)(#&2%!T.'-!$!,2&%-!7&2%7&#'.S&K!$!1+2&!

.4-&2&4'!(4)&2%'$4).4/!+,!%+#.$0!1&).$!$4)!+40.4&!#+4'&4'!$%!$!T-+0&K!$4)!$4!&4&2/*!$4)!

&X#.'&1&4'!'-$'!T$%!1(#-!4&&)&)!$'!'-.%!0$'&!$4)!&X-$(%'.4/!7-$%&!.4!'-&!72+#&%%W!!

@4!'-&!+7&4.4/!4./-'!+,!!""#$%&"'$()*$!"+,-'.//K!+(2!=$#&;++3!7$/&!-$)!aaO!0.3&%!

$4)!+(2!>T.''&2!-$4)0&!-$)!NL^!,+00+T&2%W!>-+(/-!'-&%&!4(1;&2%!#$44+'!;&!#+4%.)&2&)!

QS.2$0VK!'-&!/2+T'-!+,!+(2!+40.4&!$().&4#&!.4!'-&!T&&3%!0&$).4/!(7!'+!'-&!72+)(#'.+4!T$%!

2$7.)!$4)!%'&$)*W!")).'.+4$00*K!.'!T$%!#0&$2!'-$'!T&!-$)!&%'$;0.%-&)!+(2!=$#&;++3!$4)!

>T.''&2!7$/&%!$%!$!-(;!+,!#+11(4.#$'.+4!,+2!'-&!72+)(#'.+4W!>-&!7$/&!2&#&.S&)!%&S&2$0!

#+4/2$'(0$'.+4%!+4!+7&4.4/K!$4)!4(1&2+(%!1&1;&2%!+,!'-&!'&$1!T&2&!7+%'.4/!0.S&!(7)$'&%!

$4)!7-+'+%!.4!2&$0!'.1&!'-2+(/-+('!'-&!&S&4.4/W!

-

-



:&7+4.)&%!P!aa!

)5;GEM1M--

! >-&!2+;(%'!%+#.$0!1&).$!$4)!%'+2*Z)2.S&4!)./.'$0!1$23&'.4/!&,,+2'%!'-$'!T&!

&170+*&)!,+2!'-.%!72+)(#'.+4!*.&0)&)!(4<(&%'.+4$;0&!2&%(0'%W!>-.%!T$%!1$4.,&%'&)!.4!'-&!

2+;(%'!$''&4)$4#&!4(1;&2%!$'!&$#-!7&2,+21$4#&W!C&#$(%&!+,!'-&!72+)(#'.+4Y%!/&+/2$7-.#!

0+#$'.+4K!T&!T&2&!(4$;0&!'+!$''2$#'!$4*!1$.4%'2&$1!1&).$K!$4)!'-(%!2&0.&)!-&$S.0*!+4!T+2)!

+,!1+('-!$4)!.4,+21$'.+4!%-$2.4/!,2+1!+(2!=$#&;++3!7$/&!$4)!>T.''&2!$##+(4'%W!

"().&4#&%!2$4/&)!;&'T&&4!OM!P!]M!7&+70&!7&2!%-+T!)(2.4/!+(2!'T+!72&S.&T!7&2,+21$4#&%K!

T-.#-!T$%!1(#-!-./-&2!'-$4!$4'.#.7$'&)W!@(2!,.2%'!T&&3&4)!&4)&)!T.'-!+7&4.4/!4./-'K!

T-.#-!T$%!$!%+0)Z+('!7&2,+21$4#&W!!

! >-&!$#'.S.'*!+4!+(2!%+#.$0!1&).$!+('0&'%!.11&).$'&0*!.4#2&$%&)!T-&4!7&2,+21$4#&%!

;&/$4W!@(2!Q0.3&%V!+4!=$#&;++3!.4#2&$%&)!;*!^M!'+![M!7&+70&!&$#-!T&&3!d$772+X.1$'&0*!

OMn!/2+T'-e!'-$'!T&!T&2&!.4!72+)(#'.+4K!$4)!+(2!>T.''&2!,&&)K!T-.#-!T$%!#+17$2$'.S&0*!

4&TK!T$%!/$'-&2.4/!LM!P!OM!,+00+T&2%!7&2!T&&3W!")).'.+4$00*K!'-&!#+11&4'%!/2&T!1+2&!

,2&<(&4'K!#2&$'.4/!$!,&&);$#3!0++7!,+2!$().&4#&%!T-+!-$)!%&&4!'-&!72+)(#'.+4!.4!72&S.+(%!

)$*%W!>-&!72+)(#.4/!'&$1!$00!2&1$.4&)!0+//&)!.4!'+!'-&!!""#$%&"'$()*$!"+,-'.//!=$#&;++3!

7$/&!+4!+(2!#+17('&2%!$4)!1+;.0&!)&S.#&%K!.4!$4!&,,+2'!'+!2&%7+4)!'+!+(2!$().&4#&%!.4!$!

'.1&0*!,$%-.+4!$4)!'(24!&$#-!.4).S.)($0Y%!7+.4'!+,!.4'&2$#'.+4!T.'-!+(2!=$#&;++3!7$/&!.4'+!$!

#+4S&2%$'.+4!T.'-!'-&!#+00&#'.S&!S+.#&!+,!'-&!72+)(#'.+4W!!

! R-.0&!'-&!%+#.$0!1&).$!#+4S&2%$'.+4%!).)!4+'!4&#&%%$2.0*!72+S.)&!$!70$#&!,+2!)&7'-!

+,!).%#(%%.+4K!'-&*!T&2&!%(##&%%,(0!.4!&X7$4).4/!+(2!)./.'$0!2&$#-W!"##+2).4/!'+!=$#&;++3!

$4$0*'.#%K!'-&!7$/&Y%!T&&30*!'+'$0!2&$#-LO!)(2.4/!'-&!T&&3%!+,!'-&!72+)(#'.+4!2$4/&)!

;&'T&&4!$772+X.1$'&0*!OMKMMM!$4)!OOK\MMW!8(#-!4(1;&2%!0&$)!'+!'-&!<(&%'.+4!+,!T-$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LO!=$#&;++3!)&,.4&%!T&&30*!'+'$0!2&$#-!$%!Q>-&!4(1;&2!+,!(4.<(&!7&+70&!T-+!-$S&!%&&4!$4*!#+4'&4'!
$%%+#.$'&)!T.'-!*+(2!7$/&!.4!'-&!0$%'!^!)$*%iV!



:&7+4.)&%!P!a]!

)&,.4&%!'-&!$().&4#&!,+2!'-.%!72+)(#'.+4W!"%!T&00!$%!'-&!S$2*.4/!)&7'-!+,!&X7&2.&4#&!$4)!

.4%./-'!.4'+!'-&!T+20)!+,!'-&!70$*!+4&!.%!$;0&!'+!$#-.&S&!(%.4/!%(#-!%+#.$0!1&).$!'++0%W!D,!

(7T$2)%!+,!OMKMMM!7&+70&!T&2&!%&&.4/!'-&!#+4'&4'!+,!'-&!!""#$%&"'$()*$!"+,-'.//!7$/&K!D!

;&/$4!'+!T+4)&2!T-&'-&2!+4&!#+(0)!1$3&!$4!$2/(1&4'!'-$'!'-&!$().&4#&!,+2!'-.%!

72+)(#'.+4!T$%!.4)&&)!'&4%!+,!'-+(%$4)%!+,!7&+70&K!$4)!4+'!c(%'!'-&!7&+70&!'-$'!$#'($00*!

$''&4)!$!7&2,+21$4#&W!!

! >*0&2!b$S.)%+4Y%!+40.4&!S.)&+!;0+/!$))&)!$4+'-&2!0$*&2!+,!#+170&X.'*!'+!'-.%!

<(&%'.+4W!R.'-!'-&%&!S.)&+%K!T&!T&2&!$#'($00*!,(44&0.4/!;.'%!+,!'-&!%'+2*!'+!$4!$().&4#&!'-$'!

T$%!7+'&4'.$00*!1(#-!0$2/&2!'-$4!'-&!'+'$0!4(1;&2!+,!7&+70&!&X7&2.&4#.4/!'-&!72+)(#'.+4!

.'%&0,W!@4&!#+(0)!$2/(&!'-$'!'-&!S.)&+!;0+/!$4)!1*2.$)!+,!+'-&2!#+4'&4'!'-$'!T$%!7+%'&)!

+40.4&!.4!'-&!T&&3%!0&$).4/!(7!'+!'-&!72+)(#'.+4!T$%!$!7&2,+21$4#&!T.'-.4!.'%&0,K!2&0$'&)!

'+K!;('!).,,&2&4'!,2+1!'-&!0.S&!72+)(#'.+4W!D4)&&)K!.'!T$%!7&+70&!QT2.'.4/V!).$0+/(&!+4!'-&!

=$#&;++3!7$/&!$4)!1+4+0+/(&%!S.$!>*0&2Y%!S.)&+%K!$4)!T$%!%&&4!;*!$!'+'$0!+,!+S&2!OMKMMM!

7&+70&W!8(#-!1&$%(2&%!T+(0)!1$3&!'-.%!$!7&2,+21$4#&!(%.4/!%+#.$0!4&'T+23.4/!$4)!S.)&+!

$%!1&).$!'-$'!-$)!$!1(#-!T.)&2!2&$#-!'-$4!'-&!'-&$'2.#$0!&S&4'W!!

! "0'-+(/-!;+'-!+40.4&!$4)!0.S&!$().&4#&%!T&2&!&4/$/.4/!T.'-!'-&!!""#$%&"'$()*$

!"+,-'.//!=$#&;++3!7$/&!$4)!>T.''&2!,&&)%K!'-&*!%'.00!2&1$.4&)!)&#.)&)0*!.4!'-&!#$'&/+2*!+,!

$().&4#&!d2$'-&2!'-$4!7$2'.#.7$4'%eW!>-&!#+11&4'%!$4)!<(&%'.+4%!7+%'&)!&4#+17$%%&)!

72$.%&!$4)!#+4/2$'(0$'.+4%!,+2!'-&!%-+T!$%!T&00!$%!0+/.%'.#$0!<(&%'.+4%!%(#-!$%!-+T!'+!

+;'$.4!'.#3&'%!$4)!T-&'-&2!'-&!%-+T!T$%!%+0)!+('!'-$'!&S&4.4/W!C('!1+2&!.4Z)&7'-K!

<($0.'$'.S&!).%#(%%.+4%!.4&S.'$;0*!%'.00!-$77&4&)!+,,0.4&W!>-&%&!1&).$!+('0&'%K!2$'-&2!'-$4!

$#'.4/!$%!$!).%#(%%.+4!,+2(1K!$#'&)!$%!2&%+(2#&%!$4)!7+.4'%!+,!$##&%%!,+2!.4'&2&%'&)!



:&7+4.)&%!P!aJ!

.4).S.)($0%!'+!)&&7&4!'-&.2!2&0$'.+4%-.7!'+!'-&!72+)(#'.+4K!;('!T&2&!4+'!'-&!'++0!'-$'!T$%!

(%&)!,+2!.4Z)&7'-!#+11(4.#$'.+4W!!

! >-&!72+)(#.4/!'&$1Y%!-+7&!'-$'!+(2!$().&4#&%!T+(0)!;&/.4!'+!/&4&2$'&!'-&!1$c+2.'*!

+,!'-&!#+4'&4'!+4!+(2!=$#&;++3!7$/&!72+S&)!'+!;&!.4$##(2$'&!$4)!(42&$0.%'.#W!B40.3&!

7+0.'.#$0!#$17$./4%!$4)!+'-&2!0$2/&2!%#$0&!1&).$!70$',+21%K!T&!T&2&!(4$;0&!'+!

#2+T)%+(2#&!'-&!#+4'&4'!,+2!'-.%!7$/&W!:&2-$7%!.'!T$%!;&#$(%&!'-&!T+20)!+,!'-&!70$*!

&4#+17$%%&)!1$4*!%+#.$0!$4)!#(0'(2$0!'+7.#%!$4)!'-&!#+4'&4'!T&!7+%'&)!T$%!4+'!

4&#&%%$2.0*!&$%*!'+!#$'&/+2.9&K!.4).S.)($0%!+('%.)&!'-&!72+)(#.4/!'&$1!,+2!'-&!%-+T!2$2&0*!.,!

&S&2!7+%'&)!'-&.2!+T4!#+4'&4'!+4!'-&!7$/&W!"0'-+(/-!T&!T&2&!(%.4/!$!-./-0*!.4'&2$#'.S&!

70$',+21K!+(2!=$#&;++3!7$/&!%'.00!,(4#'.+4&)!72.1$2.0*!.4!;2+$)#$%'!1+)&W!!

! >-&2&!$2&!#&2'$.4!%&''.4/%!+4!=$#&;++3!'-$'!%3&T!7$/&%!dS&2%(%!.4).S.)($0!=$#&;++3!

72+,.0&%e!'+T$2)!$!;2+$)#$%'!1+)&W!R-&4!7+%'.4/!+4!$!7$/&K!,+2!&X$170&K!+4&!.%!(4$;0&!'+!

Q'$/V!.4).S.)($0%!.4!$!7+%'!P!+40*!+'-&2!7$/&%W!>$//.4/!$4!.4).S.)($0!.4!$!7+%'!T+(0)!#$(%&!

'-&!7+%'!'+!$77&$2!+4!'-$'!.4).S.)($0Y%!72+,.0&K!,+2!S.&T.4/!;*!$00!'-&!7&+70&!T.'-!T-.#-!'-&*!

T&2&!#+44&#'&)!+4!=$#&;++3W!8.4#&!#+44&#'.+4%!;&'T&&4!.4).S.)($0%!.%!%(#-!$!3&*!7$2'!+,!

'-&!T$*!%+#.$0!1&).$!,(4#'.+4%K!'-&!.4$;.0.'*!'+!'$/!.4).S.)($0%!T$%!$!%./4.,.#$4'!-$4).#$7!

'+T$2)!'-&!Q+,,.#.$0V!!""#$%&"'$()*$!"+,-'.//!7+%'%!;&.4/!%&&4!;*!$!0$2/&2!$().&4#&!,(2'-&2!

.4!$)S$4#&!+,!'-&!72+)(#'.+4W!>+!#.2#(1S&4'!'-.%K!.4).S.)($0%!+4!'-&!72+)(#.4/!'&$1!;&/$4!

7+%'.4/!,2+1!'-&.2!7&2%+4$0!=$#&;++3!$##+(4'%!$4)!$''&17'.4/!'+!'$/!&S&2*+4&!.4S+0S&)!

T.'-!'-&!72+)(#'.+4!.4!$;+('!+4&!7+%'!7&2!T&&3W!>-.%!-&07&)!'+!%72&$)!'-&!T+2)!$;+('!

T-$'!T$%!-$77&4.4/!T.'-!'-&!72+)(#'.+4W!!

! >-&!)./.'$0!1$23&'.4/!%'2$'&/*!%(22+(4).4/!'-&!70$*!$4)!'-&!(%&!+,!%+#.$0!1&).$!).)!

4+'!4&#&%%$2.0*!)&#2&$%&!'-&!T+230+$)!+4!'-&!72+)(#.4/!'&$1W!C&#$(%&!%+#.$0!1&).$!.%!%+!



:&7+4.)&%!P!a^!

2&,0&#'.S&!+,!-(1$4!$''&4'.+4K!.'!%'.00!2&<(.2&)!$!%./4.,.#$4'!$1+(4'!+,!'.1&K!,+#(%!$4)!

#2&$'.S.'*!'+!,(00*!('.0.9&!'-&%&!'++0%W!`+T&S&2K!(%&!+,!%+#.$0!1&).$!)2$1$'.#$00*!.4#2&$%&)!

'-&!.17$#'!+,!+(2!1$23&'.4/!&,,+2'%K!T.'-!0.''0&!'+!4+!-$2)!#+%'!$''$#-&)W!>-&!4+'.+4!+,!

$''&17'.4/!'+!2&$#-!OMKMMM!7&+70&!(%.4/!+(2!7+%'#$2)%!+2!7+%'&2%!.%!$01+%'!(4,$'-+1$;0&K!

$4)!+(2!;()/&'!T$%!%+!1.4.%#(0&!'-$'!T&!-$)!$01+%'!4+!1$23&'.4/!;()/&'!$'!$00W!R-$'!T&!

).)!-$S&K!T&!(%&)!,+2!%'.7&4)%!'+!;2.4/!+4!;+$2)!%+#.$0!1&).$!1$4$/&2%!T-+!#+(0)!%'$*!

,+#(%&)!+4!+(2!%+#.$0!1&).$!+('0&'%!&S&4!$%!'-&!72+)(#.4/!'&$1!T$%!&1;2+.0&)!.4!0$2/&2K!

1+2&!72+)(#'.+4Z%7&#.,.#!.%%(&%W!!

! >-&!.17$#'!+,!%+#.$0!1&).$!1&$%(2&)!.4!4(1;&2%!$0%+!/2&$'0*!+('T&./-&)!'-$'!+,!

+(2!&1$.0!1$23&'.4/!#$17$./4W!"0'-+(/-!&1$.0!72+S&)!$!/++)!T$*!'+!&X7$4)!+4!'-&!

1&%%$/&%!T&!%-$2&)!S.$!%+#.$0!1&).$!$4)!.4'2+)(#&!'-&!70$*Y%!#-$2$#'&2%!'+!+(2!1+%'!

.4'&2&%'&)!$().&4#&%K!>-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!&4'.2&!&1$.0!)$'$;$%&!$1+(4'&)!

'+!$772+X.1$'&0*!NK^MM!$))2&%%&%!P!$!%1$00!,2$#'.+4!+,!'-&!4(1;&2%!T&!T&2&!2&$#-.4/!+4!

%+#.$0!1&).$W!!

! @,!#+(2%&!'-&!'2.&)!$4)!'2(&!1&'-+)!1$23&'.4/!1&'-+)!+,!@,,Z@,,!C2+$)T$*!'-&$'2&!

-$%!$0T$*%!;&&4!T+2)!+,!1+('-K!;&/.44.4/!T.'-!,2.&4)%!$4)!%(77+2'&2%!+,!'-&!$2'.%'%!

.4S+0S&)!$4)!.)&$00*!2$).$'.4/!+('T$2)!T.'-!7+%.'.S&!$4)!&4'-(%.$%'.#!4&T%!$;+('!'-&!

<($0.'*!+,!'-&!T+23W!8+#.$0!1&).$!$00+T%!'-$'!T+2)!+,!1+('-!'+!&X'&4)!.4'+!'-&!2&$01!+,!'-&!

)./.'$0W!"4)!'-&!%+#.$0!1&).$Z)2.S&4!T+2)!+,!1+('-!-$%!'-&!7+'&4'.$0!'+!;&!&S&4!1+2&!

&,,&#'.S&j!T-&4!$4!$().&4#&!1&1;&2!7+%'%!$!%'$'(%!(7)$'&!$;+('!'-&.2!&X7&2.&4#&!$'!'-&!

72+)(#'.+4!$4)!(2/&%!'-&.2!,2.&4)%!'+!%&&!.'K!'-.%!+7&4%!(7!'-&!#+4S&2%$'.+4!,2+1!+4&Z+4Z

+4&!+2!$!%1$00!/2+(7!'+!+4&Z+4Z%&S&2$0!-(4)2&)W!



:&7+4.)&%!P!a\!

! "'!#0+%.4/!4./-'!+,!'-&!72+)(#'.+4K!'-&!!""#$%&"'$()*$!"+,-'.//!=$#&;++3!7$/&!-$)!

JLL!Q0.3&%V!$4)!'-&!>T.''&2!$##+(4'!-$)!LJ\!,+00+T&2%W!"0'-+(/-!'-&%&!4(1;&2%!#$44+'!

4&#&%%$2.0*!;&!)&%#2.;&)!$%!S.2$0K!'-&.2!%'&$)*!/2+T'-!'-2+(/-+('!'-&!72+)(#'.+4Y%!%-+2'!

2(4!T$%!&4#+(2$/.4/W!

! >-&!%(##&%%!+,!+(2!)./.'$0!1$23&'.4/!%'2$'&/*!T$%!1$4.,&%'&)!.4!4+'!+40*!$().&4#&!

4(1;&2%K!;('!.4!'-&!,$#'!'-$'!;*!'-&!%&#+4)!T&&3&4)!+,!7&2,+21$4#&%K!+(2!$().&4#&%!

#+4%.%'&)!+,!7&+70&!'-$'!4+;+)*!+4!'-&!72+)(#.4/!+2!#2&$'.S&!'&$1!34&TW!"'!'-.%!7+.4'K!T&!

2&$0.9&)!'-$'!+(2!1$23&'.4/!%'2$'&/.&%!-$)!-&07&)!(%!2&$#-!;&*+4)!+(2!.11&).$'&!#.2#0&!+,!

,2.&4)%!.4!$!1$''&2!+,!$!,&T!7&2,+21$4#&%W!"%!.%!'-&!#$%&!,+2!4&$20*!&S&2*!@,,Z@,!C2+$)T$*!

%-+TK!T&!T&2&!%(;c&#'&)!'+!$4!&X'2&1&0*!%-+2'!2(4!+,!NN!7&2,+21$4#&%!+S&2!'-2&&!T&&3%W!

"0'-+(/-!T&!T&2&!'-2.00&)!T.'-!-+T!<(.#30*!'-&!/&4&2$0!7(;0.#!;&/$4!7$*.4/!$''&4'.+4!'+!

'-&!72+)(#'.+4K!T&!$0%+!;&0.&S&)!'-$'!'-&!7+'&4'.$0!,+2!&X7$4).4/!+(2!$().&4#&%!,(2'-&2!

T+(0)!-$S&!;&&4!$;0&!'+!;&!2&$0.9&)!.,!T&!-$)!;&&4!$;0&!'+!$,,+2)!$!0+4/&2!2(4W!! !

J04C/MM--

>-&!1+%'!%(##&%%,(0!$%7&#'!+,!'-&!72+#&%%!+,!#2&$'.4/!$!)./.'$0!1$23&'.4/!%'2$'&/*!

$2+(4)!!""#$%&"'$()*$!"+,-'.//!T$%!.'%!4.1;0&4&%%!$4)!,0&X.;.0.'*K!$4)!+(2!$;.0.'*!'+!

%(##&%%,(00*!.4#+27+2$'&!4&T!.)&$%!$%!'-&*!$2+%&!T.'-!2&0$'.S&!&$%&W!R&!T&2&!$;0&!'+!$)c(%'!

,+2!;+'-!7+%.'.S&!$4)!4&/$'.S&!#-$4/&%!'+!'-&!72+c&#'W!R-.0&!T&!-$)!.4.'.$00*!;&/(4!T.'-!'-&!

.)&$!+,!#2&$'.4/!%+1&'-.4/!'-$'!T$%!%&7$2$'&!,2+1!&X.%'.4/!%+#.$0!1&).$!70$',+21%!$4)!

(4.<(&0*!+,!>-&!6+S&1&4'!>-&$'2&!?+17$4*K!T&!&4)&)!T.'-!$!2+;(%'!%+#.$0!1&).$!%'2$'&/*!

'-$'!1$)&!(%&!+,!=$#&;++3K!>T.''&2!$4)!D4%'$/2$1!$%!.'%!72.1$2*!'++0%W!R&!-$)!$0%+!;&/(4!

T.'-!'-&!.)&$!+,!#2&$'.4/!$!T&;%.'&!%7&#.,.#$00*!,+2!'-&!72+c&#'K!;('!'-&4!#-+%&!'+!.4#+27+2$'&!

.'!.4'+!'-&!&X.%'.4/!T&;%.'&!+,!>-&!6+S&1&4'!>-&$'2&!?+17$4*W!C&#$(%&!+,!'-&!.11&).$#*!



:&7+4.)&%!P!a[!

+,!2&%(0'%!'-$'!%+#.$0!1&).$!*.&0)%K!T&!T&2&!$;0&!'+!$)c(%'!+(2!%'2$'&/*!T.'-!&$#-!7+.4'!+,!

.4'&2$#'.+4!T.'-!+(2!$().&4#&K!+;%&2S.4/!-+T!1$4*!Q0.3&%V!+2!Q%-$2&%V!$!#&2'$.4!7+%'!

2&#&.S&)!$4)!$#'.4/!$##+2).4/0*W!>-&!+77+2'(4.'*!'+!#+4%'$4'0*!2&Z&S$0($'&!$4)!$)c(%'!+(2!

%'2$'&/*!,.'!T&00!T.'-!'-&!+7&4!$4)!#(2.+(%!4$'(2&!+,!'-&!72+)(#.4/!'&$1K!$00!+,!T-+1!T&2&!

'2*.4/!'-.%!&X7&2.1&4'!,+2!'-&!,.2%'!'.1&W!!

?+4S&2%&0*K!+4&!+,!'-&!72.1$2*!#-$00&4/&%!'-$'!T&!&4#+(4'&2&)!T-.0&!.170&1&4'.4/!

'-.%!%'2$'&/*!T$%!$!0$#3!+,!$)S$4#&!70$44.4/W!"0'-+(/-!T&!-$)!T2.''&4!+('!$4)!).%#(%%&)!$!

;./!7.#'(2&!%'2$'&/*!,+2!+(2!)./.'$0!1$23&'.4/!#$17$./4!.4!'-&!,$00!+,!LMNLK!'-&!#+4%'$4'0*!

#-$4/.4/!4$'(2&!+,!'-&!#$17$./4!+,'&4!0&,'!(%!.4!'-&!7+%.'.+4!+,!%'2$'&/.9.4/!+(2!4&X'!%'&7%!

$%!'-&*!4&&)&)!'+!-$77&4K!2$'-&2!'-$4!-$S.4/!;&&4!72&7$2&)!,+2!$!4(1;&2!+,!).,,&2&4'!

+('#+1&%!$'!&$#-!%'&7W!8+1&!+,!'-&!#-$4/&%!'+!T-.#-!T&!-$)!'+!$)c(%'!T&2&!%1$00!$4)!%+1&!

T&2&!%&.%1.#W!=+2!&X$170&K!'-&!2&$0.9$'.+4!'-$'!72+)(#'.+4Z%7&#.,.#!#+4'&4'!T.'-.4!+(2!

7+%'%!T$%!T-$'!/+'!'-&!1+%'!$''&4'.+4!T$%!$!#-$00&4/&K!;&#$(%&!T&!-$)!'+!#2&$'&!1+2&!

#+4'&4'!'-$'!).2&#'0*!2&0$'&)!'+!'-&!72+)(#'.+4!'-$'!T&!-$)!.4.'.$00*!$4'.#.7$'&)W!

")).'.+4$00*K!'-&!0$#3!+,!#2+T)!%+(2#.4/!'+!/&4&2$'&!#+4'&4'!+4!;+'-!=$#&;++3!$4)!>T.''&2!

70$#&)!$!%(;%'$4'.$0!T+230+$)!+4!'-&!72+)(#.4/!'&$1!$'!$!'.1&!T-&4!.'!T$%!7$2'.#(0$20*!

).,,.#(0'!'+!#+4'.4(&!T.'-!'-.%!T+23!P!%7&#.,.#$00*!)(2.4/!'&#-!$4)!72&S.&T%W!!

"0'-+(/-!+(2!$0'&2&)!)./.'$0!1$23&'.4/!%'2$'&/*!&4)&)!(7!.4'&/2$'.4/!!""#$%&"'$()*$

!"+,-'.//M$1$23&'.4/!&,,+2'%!,(2'-&2!.4'+!'-&!+2/$4.9$'.+4$0!;2$4)!+,!>-&!6+S&1&4'!

>-&$'2&!?+17$4*K!T&!1$)&!%+1&!3&*!)&#.%.+4%!'+!#2&$'&!72+)(#'.+4!%7&#.,.#!1$23&'.4/!

1$'&2.$0%!'-$'!1$*!;&!)&'2.1&4'$0!'+!+(2!0+4/Z'&21!&,,+2'%W!=+2!&X$170&K!$2+(4)!'-&!'.1&!

T&!)&#.)&)!'+!#2&$'&!$!(4.<(&!=$#&;++3!7$/&!,+2!!""#$%&"'$()*$!"+,-'.//K!)&).#$'&)!'+!'-&!

'-&1&%!$4)!.)&$%!%(22+(4).4/!'-&!%-+TK!>-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!7$/&!$02&$)*!



:&7+4.)&%!P!]M!

-$)!#0+%&!'+!NKMMM!Q0.3&%VW!R&!2&$0.9&)!1(#-!0$'&2!.4!+(2!1$23&'.4/!&,,+2'%!'-$'!-$S.4/!'+!

3&&7!;+'-!>-&!6+S&1&4'!>-&$'2&!?+17$4*Y%!7$/&!$4)!!""#$%&"'$()*$!"+,-'.//M!7$/&!

$#'.S&!T$%!#2&$'.4/!)+(;0&!'-&!T+23!$4)!).0('.4/!+(2!&,,+2'%!'+!2&$#-!>-&!6+S&1&4'!

>-&$'2&!?+17$4*Y%!&X.%'.4/!$().&4#&W!")).'.+4$00*K!1*!,0&)/0.4/!#+17$4*K!H$).#$0!

GS+0('.+4K!T-.#-!,(4#'.+4&)!$%!'-&!$%%+#.$'&!72+)(#.4/!&4'.'*!,+2!!""#$%&"'$()*$!"+,-'.//K!

-$)!$!4&T0*!#2&$'&)!=$#&;++3!7$/&!$'!'-&!%$1&!'.1&!$%!'-&!7$/&!,+2!!""#$%&"'$()*$

!"+,-'.//!T$%!#2&$'&)W!b&%7.'&!;&.4/!'$//&)!.4!7+%'%!$;+('!'-&!72+)(#'.+4K!'-&!7$/&!.%!%'.00!

$01+%'!#+170&'&0*!.4$#'.S&W!

"4!$)).'.+4$0!#-$00&4/&!$%%+#.$'&)!T.'-!+(2!72+)(#'.+4!%7&#.,.#!%+#.$0!1&).$!+('0&'%!

d1+%'!#2(#.$00*!+(2!=$#&;++3!7$/&!$4)!>T.''&2!-$4)0&e!).)!4+'!'2(0*!+##(2!'+!(%!(4'.0!4&$2!

#0+%.4/!4./-'j!T-$'!'+!)+!T.'-!'-&%&!,+00+T&2%!$4)!0.3&%!'-&!72+)(#'.+4!-$%!$1$%%&)_!>-&*!

$2&!+40*!#+44&#'&)!'+!'-&!72+)(#'.+4K!2$'-&2!'-$4!'-&!&4'.'.&%!72+)(#.4/!.'K!$4)!'-(%!.'!T.00!

;&!$!#-$00&4/&!'+!0&'!'-&1!34+T!$;+('!,('(2&!72+c&#'%!72+)(#&)!;*!&.'-&2!&4'.'*!;&-.4)!'-.%!

%-+TW!"0'&24$'.S&0*K!.,!'-&!72+)(#'.+4!.%!1+S&)!$4)!2&#&.S&%!$4+'-&2!2(4!.4!'-&!4+'!'++!

).%'$4'!,('(2&K!+(2!&X.%'.4/!%+#.$0!1&).$!+('0&'%!$00+T!).2&#'!$##&%%!'+!'-&!$().&4#&!;$%&!,+2!

'-.%!7.&#&W!!

H&,0&#'&)!.4!'-&%&!#-$00&4/&%!%&&1%!'+!;&!$!'&4%.+4!;&'T&&4!4+472+,.'o.4%'.'('.+4$0!

'-&$'2&!1$23&'.4/!%'2$'&/.&%!$4)!'-&!1$23&'.4/!%'2$'&/.&%!%(22+(4).4/!#+11&2#.$0!+2!

%'$4)$0+4&!72+)(#'.+4%W!D2+4.#$00*K!S&2*!%1$00!#+17$4.&%!%&&1!'+!-$S&!1+2&!.4!#+11+4!

T.'-!'-&!0$''&2W!B40.3&!$!0$2/&2!4+472+,.'!.4%'.'('.+4K!T-.#-!-$%!0.3&0*!%7&4'!*&$2%!;(.0).4/!

(7!$!;2$4)!$4)!-$%!$!2&0$'.S&0*!#+4%'$4'!72+)(#'.+4!-.%'+2*K!>-&!6+S&1&4'!>-&$'2&!

?+17$4*Y%!72&S.+(%!1$.4%'$/&!72+)(#'.+4!T$%!.4!%(11&2!LMNMW!H$).#$0!GS+0('.+4Y%!,.2%'!

T+23!.4!)&S&0+71&4'!T$%!72&%&4'&)!.4!"(/(%'K!LMNLK!$4)!'-&!#+17$4*!.%!c(%'!4+T!.4!'-&!



:&7+4.)&%!P!]N!

72+#&%%!+,!;(.0).4/!(7!$!#+2&!$().&4#&W!")).'.+4$00*K!%1$00&2!'-&$'2&!#+17$4.&%!'&4)!'+!2&0*!

1+2&!+4!'-&!#+4'&4'!+,!'-&!72+)(#'.+4!$4)!2&%7+4%&!'+!'-&!T+23!'-$4!+4!$!2&7('$'.+4!$%!$!

72+)(#&2!+,!<($0.'*K!;&#$(%&!'-&*!)+!4+'!4&#&%%$2.0*!-$S&!%(#-!$!'2$#3!2&#+2)W!>-&!%+#.$0!

1&).$!+('0&'%!,+2!!""#$%&"'$()*$!"+,-'.//!2&,0&#'&)!$!72+)(#'.+4Z#&4'2.#!$772+$#-!$4)!$0%+!

72&S&4'&)!'-&!72+)(#'.+4Y%!;2$4)!,2+1!0.S.4/!%+0&0*!T.'-.4!'-&!$(%7.#&%!+,!+4&!#+17$4*W!

C('!,2+1!'-&!7&2%7&#'.S&!+,!;(.0).4/!$!;2$4)!,+2!&.'-&2!72+)(#.4/!&4'.'*K!'-.%!1$*!$0%+!-$S&!

;&&4!$!2$'-&2!0$2/&!1.%%&)!+77+2'(4.'*W!!

>-&!)&#.%.+4%!1$)&!2&/$2).4/!'-&!!""#$%&"'$()*$!"+,-'.//!T&;%.'&!).)!2&,0&#'!$!

1+2&!#+17$4*Z,+#(%&)!$772+$#-K!T.'-!!""#$%&"'$()*$!"+,-'.//!-$S.4/!$!4&'T+23!+,!T&;!

7$/&%!T.'-.4!'-&!T&;%.'&!+,!>-&!6+S&1&4'!>-&$'2&!?+17$4*W!>-.%!T+23&)!2&0$'.S&0*!T&00!

,+2!'-&!%$3&!+,!'-&!72+)(#'.+4K!;('!$0%+!1$)&!.'!).,,.#(0'!'+!)2.S&!$4*!'2$,,.#!'+T$2)!'-&!

H$).#$0!GS+0('.+4!T&;%.'&K!T-.#-!T$%!2$'-&2!4&/0&#'&)!)(2.4/!'-&!72+)(#'.+4!72+#&%%K!$%!

4+;+)*!-$)!'-&!'.1&!$4)!#$7$#.'*!'+!1$3&!2&/(0$2!(7)$'&%W!!

",'&2!'-&!72+)(#'.+4!#0+%&)K!$%!$4!$''&17'!'+!%'$*!#+44&#'&)!T.'-!'-&!$().&4#&%!T-+!

-$)!&4/$/&)!T.'-!'-&!!""#$%&"'$()*$!"+,-'.//!%+#.$0!1&).$!+('0&'%K!T&!7+%'&)!1&%%$/&%!+4!

=$#&;++3!$4)!>T.''&2!&4#+(2$/.4/!+(2!$().&4#&%!'+!Q0.3&V!$4)!,+00+T!>-&!6+S&1&4'!

>-&$'2&!?+17$4*!$4)!H$).#$0!GS+0('.+4!+4!'-&%&!70$',+21%K!T.'-!0.''0&!%(##&%%W!>-&2&!T$%!

4+!.11&).$'&!2&$%+4!+2!.4#&4'.S&!,+2!%+1&+4&!T-+!-$)!Q0.3&)V!'-&!72+)(#'.+4!7$/&!'+!)+!

'-&!%$1&!,+2!'-&!72+)(#.4/!&4'.'.&%K!7$2'.#(0$20*!.,!'-$'!.4).S.)($0!)+&%!4+'!-$S&!$!T+23.4/!

34+T0&)/&!+,!-+T!'-&$'2&!.%!1$)&W!!

>-&!%+#.$0!1&).$!70$',+21!'-$'!T&!$''&17'&)!'+!$#'.S$'&!$%!7$2'!+,!'-&!%+#.$0!1&).$!

%'2$'&/*!;('!T$%!(4)&2('.0.9&)!.4!+(2!1$23&'.4/!&,,+2'%!T$%!D4%'$/2$1W!>-.%!#$4!;&!$'!0&$%'!

7$2'.$00*!$''2.;('&)!'+!'-&!%(##&%%!+,!+(2!7-+'+!%-++'!$4)!'-&!70&'-+2$!+,!&X.%'.4/!.1$/&%!T&!



:&7+4.)&%!P!]L!

-$)!'+!(%&!T-&4!7+%'.4/!+40.4&!#+4'&4'W!`+T&S&2K!'-&!%7+4'$4&.'*!$4)!0++3!+,!D4%'$/2$1!

T$%!0$2/&0*!$;%&4'!,2+1!+(2!%+#.$0!1&).$!#$17$./4!P!$!0++3!'-$'!-$%!;&#+1&!(;.<(.'+(%!.4!

%+#.$0!1&).$!+S&2!'-&!7$%'!*&$2!+2!%+W!@4&!1$*!&S&4!$2/(&!'-$'!D4%'$/2$1!$4)!+'-&2K!4&T&2!

%+#.$0!1&).$!70$',+21%!'-$'!,(4#'.+4!0$2/&0*!T.'-.4!=$#&;++3K!#$4!4+T!;&!%&&4!$%!'2&4)%!

T.'-.4!#&2'$.4!%(;/2+(7%!+,!=$#&;++3!(%&2%W!"!0.''0&!+S&2!$!*&$2!$/+K!'-&!70$',+21!:.4'&2&%'!

/$.4&)!'-.%!'*7&!+,!$''&4'.+4!$4)!T$%!'2(17&'&)!$%!'-&!4&X'!;./!%+#.$0!1&).$!70$',+21W!D'!

-$%!%.4#&!%'$/4$'&)K!$4)!(%&!+,!D4%'$/2$1!-$%!%3*2+#3&'&)!.4!.'%!70$#&W!!

D4)&&)K!.'!%&&1%!'-$'!$!%+#.$0!1&).$!70$',+21Y%!1&$%(2&!+,!%(##&%%!.%!4+T!;$%&)!+4!

-+T!%&$10&%%0*!$4)!$('+1$'.#$00*!.'!#$4!.4'&/2$'&!T.'-!'-&!Q7$2&4'V!%+#.$0!1&).$!4&'T+23%!

+,!=$#&;++3!$4)!>T.''&2W!D4%'$/2$1!.%!&$%.0*!#+44&#'&)!'+!$4!.4).S.)($0!=$#&;++3!72+,.0&!

$4)!$00+T%!(%&2%!'+!%-$2&!%4$7%-+'%!+,!/+.4/%!+4!.4!'-&!T+20)!.4%'$4'0*W!D'!.%!$0%+!.4-&2&4'0*!

'.&)!'+!$4!.4).S.)($0Y%!7+.4'!+,!S.&T!d2$'-&2!'-$4!'-$'!+,!$4!+2/$4.9$'.+4!+2!;2$4)e!$4)!

;&/$4!.'%!0.,&!$%!$4!$77!,+2!.4).S.)($0!1+;.0&!)&S.#&%W!D'!T$%!'-&%&!#-$2$#'&2.%'.#%!'-$'!

72+17'&)!'-&!)&#.%.+4!'+!#2&$'&!$4!D4%'$/2$1!$##+(4'!,+2!>*0&2!%7&#.,.#$00*!d2$'-&2!'-$4!

'-&!72+)(#'.+4eW!>-&!#-$00&4/&!'-&4!;&#$1&!.4'&/2$'.4/!'-.%!70$',+21!T.'-!=$#&;++3!$4)!

>T.''&2K!T-&2&!T&!T&2&!$02&$)*!)&S&0+7.4/!+40.4&!$().&4#&%W!R&!-$)!$''&17'&)!'+!('.0.9&!

'-.%!70$',+21!;*!#2&$'.4/!$4!D4%'$/2$1!$##+(4'!,+2!>*0&2!b$S.)%+4K!'-&!#-$2$#'&2!T-+!4&S&2!

$77&$2%!+4%'$/&K!$4)!(%.4/!.'!'+!7+%'!7-+'+%!,2+1!-.%!,.#'.'.+(%!7&2%7&#'.S&W!!

`+T&S&2K!(40.3&!=$#&;++3!$4)!>T.''&2!T-&2&!.'!#$4!;&!2&0$'.S&0*!&$%*!'+!%#-&)(0&!

$4)!70$4!#+4'&4'K!(%&!+,!D4%'$/2$1!2&0.&%!&4'.2&0*!+4!'-&!%7+4'$4&.'*!+,!$!7-+'+!'$3&4!$%!

+4&!.%!/+.4/!$;+('!-&2!)$*!$4)!.11&).$'&0*!7+%'.4/!.'W!"0'-+(/-!&S&2*!1&1;&2!+,!'-&!

72+)(#.4/!'&$1!T$%!$;0&!'+!0+/.4!'+!>*0&2Y%!D4%'$/2$1!$##+(4'!(%.4/!-&2!7-+4&K!'-.%!

%'2(#'(2&!+,!#2&$'.4/!#+4'&4'!72+S&)!'+!;&!(4%(%'$.4$;0&!,+2!'-&!72+)(#.4/!'&$1K!$%!T&!



:&7+4.)&%!P!]O!

T&2&!'++!,+#(%&)!+4!1+(4'.4/!'-&!%-+T!'+!$0%+!-$4)0&!$!%&7$2$'&!70$',+21!'-$'!4&&)&)!

#+170&'&0*!(4.<(&!#+4'&4'W!")).'.+4$00*K!T-.0&!D4%'$/2$1!-$%!'-&!$;.0.'*!'+!.4'&/2$'&!T.'-!

.4).S.)($0!=$#&;++3!72+,.0&%K!.'!).)!4+'!.4'&/2$'&!T.'-!'-&!!""#$%&"'$()*$!"+,-'.//!

=$#&;++3!7$/&K!T-.#-!-$)!'(24&)!.4'+!+(2!$().&4#&Y%!-+1&!;$%&W!!

@,!$00!'-&!$%7&#'%!+,!+(2!)./.'$0!1$23&'.4/!#$17$./4K!+(2!(%&!+,!D4%'$/2$1!.%!T-&2&!

T&!0$#3&)!'-&!'.1&!$4)!-(1$4!2&%+(2#&%!'+!%(##&%%,(00*!('.0.9&!'-.%!2&%+(2#&W!D4!'-&!,('(2&K!

$!1+2&!#$2&,(00*!70$44&)!$4)!%(77+2'&)!%'2$'&/*!#+(0)!7+'&4'.$00*!;&!%(##&%%,(0K!$,'&2!

#$2&,(00*!'-.43.4/!'-2+(/-!'-&!%'+2*'&00.4/!.170.#$'.+4%!+,!7+%'.4/!.1$/&%!,2+1!+4&!

7$2'.#(0$2!#-$2$#'&2Y%!d2$'-&2!'-$4!'-&!72+)(#'.+4Y%e!7+.4'!+,!S.&TW!!

"0'-+(/-!'-&!,+#(%!+,!'-.%!).%#(%%.+4!.%!+4!'-&!$%7&#'%!+,!+(2!72+)(#'.+4!%'2$'&/*!

T.'-.4!'-&!)./.'$0!2&$01K!D!T+(0)!;&!2&1.%%!'+!4+'!1&4'.+4!'-$'!'-&!/&+/2$7-.#$0!0+#$'.+4!+,!

'-&!72+)(#'.+4!.'%&0,!(4)&4.$;0*!#+4'2.;('&)!'+!'-&!%(##&%%!+,!+(2!1$23&'.4/!%'2$'&/.&%W!>-&!

#+17$2$'.S&!0$#3!+,!7&2,+21.4/!$2'%!&S&4'%!(7'+T4!$0+4/!T.'-!'-&!#-$2$#'&2%K!'-&1&%!$4)!

.)&$%!'-$'!!""#$%&"'$()*$!"+,-'.//!'$3&%!+4!$''2$#'&)!$4!$().&4#&!,2+1!'-&!4&./-;+2-++)!

'-$'!T$%!&$/&2!$4)!&4'-(%.$%'.#!$;+('!'-&!T+23!$4)!'+!T-+1!.'!1&$4'!$!0+'!'+!%&&!'-.%!'*7&!

$4)!<($0.'*!+,!$2'.%'.#!T+23!-$77&4.4/!.4!`$20&1W!",'&2!&$#-!7&2,+21$4#&K!$().&4#&!

1&1;&2%!T+(0)!#+1&!(7!'+!1&1;&2%!+,!'-&!72+)(#.4/!'&$1!(4%+0.#.'&)!$4)!%-$2&!-+T!

/0$)!'-&*!T&2&!'+!-$S&!'-.%!70$*!.4!'-&.2!4&./-;+2-++)W!>-2+(/-!#+4S&2%$'.+4%!T.'-!

4(1&2+(%!$().&4#&%K!'-&!72+)(#.4/!'&$1!T$%!$;0&!'+!$%#&2'$.4!'-$'!'-&!1$c+2.'*!+,!

$().&4#&%!T-+!).)!4+'!-$S&!$!).2&#'!#+44&#'.+4!'+!'-&!72+)(#'.+4!T&2&!2&%.)&4'%!+,!`$20&1!

+2!$''&4)&)!'-&!7&2,+21$4#&!T.'-!$!`$20&1!2&%.)&4'W!D!,.210*!;&0.&S&!'-$'!'-&!%$1&!

72+)(#'.+4!T.'-!'-&!%$1&!1$23&'.4/!%'2$'&/*!T+(0)!4+'!-$S&!;&&4!4&$20*!$%!%(##&%%,(0!.,!

72+)(#&)!&0%&T-&2&!.4!'-&!#.'*W!!



:&7+4.)&%!P!]a!

"5N0;M608C680/--

>-&!)./.'$0!1$23&'.4/!%'2$'&/*!,+2!!""#$%&"'$()*$!"+,-'.//!T$%!&X&#('&)!72.1$2.0*!;*!$!

-$2)T+23.4/!'&$1!+,!]ZJ!72+)(#&2%!$4)!%+#.$0!1&).$!1$4$/&2%!T-+!T&2&!$00!c(//0.4/!'-&!

+S&2$00!2&%7+4%.;.0.'.&%!+,!72+)(#.4/!'-&!T+23!.'%&0,!$4)!;$0$4#.4/!'-&.2!7$.)!&170+*1&4'!

T.'-!'-&!T+23!'-&*!T&2&!)+.4/!+4!'-&!72+)(#'.+4!,+2!$!%1$00!%'.7&4)W!b&%7.'&!+(2!&,,+2'%!'+!

#2&$'&!$4!.4,2$%'2(#'(2&!$2+(4)!+(2!)./.'$0!1$23&'.4/!.)&$%K!'-&!72+)(#.4/!'&$1!72.1$2.0*!

&X&#('&)!'-&!.17+2'$4'!2&%7+4%.;.0.'*!+,!&4/$/.4/!T.'-!$().&4#&!'-2+(/-!'-&!72+)(#'.+4Y%!

=$#&;++3!7$/&W!R-.0&!'-.%!T$%!4+'!4&#&%%$2.0*!$!%(%'$.4$;0&!T+23.4/!%'2(#'(2&K!'-&!'./-'Z

34.'!4$'(2&!+,!'-&!'&$1!$00+T&)!(%!$00!'+!1&2/&!+(2!&,,+2'%!$%!+4&!S+.#&!+,!'-&!72+)(#'.+4W!

G$#-!+,!(%!-$)!$4!.4'.1$'&!&4+(/-!34+T0&)/&!+,!'-&!7.&#&!$4)!-$)!$;%+2;&)!&4+(/-!$;+('!

.'%!'+4&K!#-$2$#'&2%!$4)!%'*0&!'+!%7&$3!+4!;&-$0,!+,!!""#$%&"'$()*$!"+,-'.//!$%!$4!&4'.'*W!!

! R.'-.4!$!0$2/&2!.4,2$%'2(#'(2&K!'-&!%+#.$0!1&).$!%'2$'&/*!%(22+(4).4/!$!72+)(#'.+4!

T+(0)!1+%'!0.3&0*!,$00!'+!$!1$23&'.4/!'&$1!T-+!T$%!4+'!4&$20*!$%!&4'T.4&)!T.'-!'-&!7.&#&!

.'%&0,W!")).'.+4$00*K!T-&4!#2&$'.4/!$!%+#.$0!1&).$!%'2$'&/*!T.'-.4!'-&!#+4'&X'!+,!$4!

.4%'.'('.+4K!+4&!1(%'!#+4%.)&2!'-&!4&&)!'+!;$0$4#&!.4,+21$'.+4!+4!1(0'.70&!72+)(#'.+4%!$4)!

'.1&!'-&!2&0&$%&!+,!.4,+21$'.+4!$%!.'!2&0$'&%!'+!&$#-!72+)(#'.+4!#$0&4)$2!P!$!#+170&X.'*!T&!

).)!4+'!-$S&!'+!T+22*!$;+('!T.'-!!""#$%&"'$()*$!"+,-'.//W!!

! ")).'.+4$00*K!.'!%&&1%!'-$'!'-&!+S&2T-&01.4/!7&2#&7'.+4!T.'-.4!0$2/&2!.4%'.'('.+4%!.%!

'-$'!'-&!1$23&'.4/!+,!$!72+)(#'.+4!.%!$4!$)1.4.%'2$'.S&!'$%3K!'+!;&!-$4)0&)!;*!'-&!

.4%'.'('.+4!T.'-!0.''0&!.,!$4*!.47('!,2+1!'-&!$2'.%'%W!R-.0&!'-.%!1$3&%!%&4%&!+4!'-&!0&S&0!'-$'!

'-&!.4%'.'('.+4$0!1$23&'.4/!'&$1!-$%!$!1(#-!%'2+4/&2!T+23.4/!34+T0&)/&!+,!'-&.2!

.4%'.'('.+4%!$().&4#&%K!'-&*!)+!4+'!4&#&%%$2.0*!34+T!'-&!S$2.+(%!$##&%%!7+.4'%!'-$'!'-&!

T+23!72+S.)&%!,+2!.'%!$().&4#&W!>-.%!1.%%.4/!7.&#&!+,!'-&!7(990&!2&<(.2&%!$!)2$1$'(2/.#$0!



:&7+4.)&%!P!]]!

7+.4'!+,!S.&TW!"4)!$21.4/!$!)2$1$'(2/.#$0!1.4)!T.'-!'-&!+2/$4.9$'.+4Y%!)./.'$0!%'+2*'&00.4/!

+('0&'%!P!'-$'!.%K!=$#&;++3K!>T.''&2!$4)!+'-&2!%+#.$0!1&).$!70$',+21%!P!1$*!;&!'-&!1+%'!

&,,.#.&4'!T$*!'+!0&'!$().&4#&%!.4!'+!'-&!T+20)!+,!'-&!70$*!.'%&0,W!!

! =.4$4#.$0!2&%+(2#&%!7&21.''.4/K!D!T+(0)!$2/(&!'-$'!'-&!.17+2'$4#&!+,!-$S.4/!$!2+;(%'!

)./.'$0!1&).$!%'2$'&/*!$2+(4)!&$#-!72+)(#'.+4!T+(0)!4&#&%%.'$'&!%+1&!%+2'!+,!)./.'$0!

)2$1$'(2/!P!$4!.4).S.)($0!T-+!.%!.4#2&).;0*!-$4)%Z+4!T.'-!&$#-!72+)(#'.+4!$4)!T-+!

/$'-&2%!.)&$%!,2+1!'-&!#2&$'.S&!'&$1!d$%!T&00!$%!/&4&2$'.4/!-.%o-&2!+T4e!$;+('!'-&!;&%'!

T$*!+,!.4'2+)(#.4/!'-&!70$*!+2!'-&$'2.#$0!&S&4'!'+!'-&!)./.'$0!T+20)W!:$2'!+,!'-.%!

#+4S&2%$'.+4!T+(0)!$0%+!;&!'-&!7+'&4'.$0!+,!%7&#.,.#!#-$2$#'&2%!-$S.4/!+40.4&!0.S&%!$4)!-+T!

'-+%&!#$4!;&!1$4.,&%'&)W!>-.%!.4).S.)($0!#+(0)!'-&4!$#'!$%!$!0.$.%+4!;&'T&&4!'-&!#2&$'.S&!

'&$1!$4)!'-&!.4%'.'('.+4$0!1$23&'.4/!'&$1K!T-+!T+(0)!'-&4!T+23!'+!.4'&/2$'&!72+)(#'.+4!

%7&#.,.#!.)&$%!$4)!1$'&2.$0%!.4'+!'-&!+2/$4.9$'.+4Y%!+S&2$00!1$23&'.4/!%'2$'&/*W!!

! GS&4!.,!'-&!+2/$4.9$'.+4Y%!2&%+(2#&%!).)!4+'!7&21.'!$!)&).#$'&)!)2$1$'(2/!'+!#2$,'!

.'%!+T4!1$23&'.4/!%'2$'&/*K!D!T+(0)!$2/(&!'-$'!$!)2$1$'(2/.#$0!%3.00!%&'!.%!&%%&4'.$0!'+!

&,,&#'.S&0*!.4'&/2$'.4/!$!%+#.$0!1&).$!%'2$'&/*!T.'-!$!70$*W!>-2+(/-+('!1*!'.1&!T.'-!A++3!

B7+4!@(2!A+T0.4&%%K!D!$4)!'-&!2&%'!+,!'-&!72+)(#.4/!'&$1!'-+(/-'!)&&70*!$;+('!-+T!&$#-!

%'&7!'$3&4!.4!+(2!%+#.$0!1&).$!%'2$'&/*!#+(0)!7+'&4'.$00*!$,,&#'!'-&!%'+2*!.'%&0,K!.4!'-&!0+4/!

$4)!%-+2'!'&21W!>-+(/-!+(2!)&%.2&!T$%!'+!&X7+%&!$%!1$4*!.4).S.)($0%!$%!7+%%.;0&!'+!'-&!

T+20)!+,!'-&!70$*K!T&!(4)&2%'++)!'-&!)&0.#$'&!;$0$4#&!;&'T&&4!#0+%&0*!.4'&/2$'.4/!'-&!

1$23&'.4/!%'2$'&/*!T.'-!'-&!%'+2*!.'%&0,!$4)!72&%&2S.4/!'-&!.4'&/2.'*!+,!'-&!%'+2*W!D!,+(4)!

1*%&0,!(%.4/!1$4*!+,!'-&!)2$1$'(2/.#$0!%3.00%!'-$'!D!'*7.#$00*!$770*!'+!T+23.4/!+4!$!4&T!

%#2.7'!T-&4!#+4#&.S.4/!+,!'-&!)./.'$0!1$23&'.4/!%'2$'&/*W!D!$%3&)!1*%&0,!$4)!'-&!/2+(7!%(#-!

<(&%'.+4%!$%U!!



:&7+4.)&%!P!]J!

• R+(0)!'-.%!#-$2$#'&2!-$S&!$!2+;(%'!%+#.$0!1&).$!72&%&4#&K!+2!T+(0)!-&!-$S&!0&%%!+,!

+4&_!`+T!)+&%!'-.%!1$4.,&%'!.4!'-&!70$*!.'%&0,_!`+T!)+&%!'-.%!#-$2$#'&2!;&-$S&!+4!

%+#.$0!1&).$!$4)!-+T!)+&%!'-$'!,.'!T.'-!-.%!$''2.;('&%!T.'-.4!'-&!70$*_!!

• `+T!T.00!'-&!)&#.%.+4%!#(22&4'0*!;&.4/!1$)&!$2+(4)!'-&!%+#.$0!1&).$!%'2$'&/*!

&4%(2&!'-$'!'-&!70$*T2./-'!.%!,2&&!'+!#+4'.4(&!'+!1$3&!#-$4/&%!$4)!#-+.#&%!(4'.0!'-&!

72+)(#'.+4!.%!,2+9&4_!D,!T&!$2&!.4)&&)!1$3.4/!$!)&#.%.+4!'-$'!T.00!4&#&%%.'$'&!$!

7$2'.#(0$2!$%7&#'!+,!'-&!72+)(#'.+4!'+!2&1$.4!$%!.'!.%!.4!'-.%!1+1&4'K!$2&!T&!2&$)*!'+!

1$3&!'-$'!)&#.%.+4_!!

• R-$'!.%!/$.4&)!,2+1!$!7$2'.#(0$2!)./.'$0!1&).$!%'2$'&/*_!`+T!)+&%!.'!1+S&!'-&!%+#.$0!

1&).$!4$22$'.S&!,+2T$2)_!R-$'!4&T!.4,+21$'.+4!+2!.)&$!)+&%!.'!2&S&$0!+2!;2.4/!.4!'+!

'-&!#+4S&2%$'.+4_!D,!.'!)+&%!4+'!;2.4/!%+1&'-.4/!4&T!'+!'-&!'$;0&K!-+T!.17+2'$4'!.%!

.'!'+!;2+$)#$%'!'-.%!.4,+21$'.+4_!!

8+K!$%!.4%'.'('.+4%!T+23!'+!1+)&24.9&!'-&.2!1$23&'.4/!&,,+2'%!$4)!-.2&!%'$,,!'+!

+S&2%&&!'-&.2!)./.'$0!1&).$K!'-&*!T+(0)!;&!T&00!$)S.%&)!'+!%&&3!#$4).)$'&%!T.'-!$!

)2$1$'(2/.#$0!;$#3/2+(4)K!T-+!#$4!T+23!).2&#'0*!T.'-!70$*T2./-'%!$4)!).2&#'+2%!'+!#2$,'!

1$23&'.4/!%'2$'&/.&%K!;('!T-+!#$4!$0%+!(4)&2%'$4)!$4)!-&07!'+!1.'./$'&!%+1&!+,!'-&!

'2&7.)$'.+4!'-&%&!$2'.%'%!1$*!-$S&!T-&4!;&/.44.4/!'+!0++%&4!'-&!2&.4%!+,!%'+2*'&00.4/!

#+4'2+0!$2+(4)!'-&.2!70$*!+2!72+)(#'.+4W!8(#-!%3.00%!2&<(.2&!*&$2%!+,!'2$.4.4/K!T-.0&!0&$24.4/!

'-&!0$'&%'!%+#.$0!1&).$!70$',+21!1$*!'$3&!T&&3%!+2!1+4'-%W!>-&!&4'.2&!72+)(#.4/!'&$1!+,!

!""#$%&"'$()*$!"+,-'.//!/2&$'0*!.172+S&)!'-&.2!%+#.$0!1&).$!%3.00%!$4)!%'2$'&/.&%!.4!$!

1$''&2!+,!T&&3%K!'-$43%!'+!'-&!S$2.&'*!+,!%'$'.%'.#%!'-$'!$2&!.11&).$'&0*!$S$.0$;0&!$2+(4)!

&$#-!7.&#&!+,!.4,+21$'.+4!%-$2&)W!"%!0+4/!$%!+4&!.%!$''&4'.S&!$4)!+7&4!'+!$)c(%'.4/!-&2!

$772+$#-K!%+#.$0!1&).$!d7$2'.#(0$20*!=$#&;++3e!#$4!S&2*!,&$%.;0*!;&!$!%&0,Z'$(/-'!&4)&$S+2W!!



:&7+4.)&%!P!]^!

! 81$00!'+!1.)Z%.9&!'-&$'2&!#+17$4.&%!'-$'!1$*!4+'!-$S&!).%'.4#'!1$23&'.4/!

)&7$2'1&4'%!#$4!$4)!%-+(0)!&4#+(2$/&!$00!1&1;&2%!+,!'-&.2!%'$,,!'+!;&/.4!('.0.9.4/!%+#.$0!

1&).$!+4!;&-$0,!+,!'-&!+2/$4.9$'.+4W!>-&!#+00$;+2$'.S&!$4)!&/$0.'$2.$4!%'2(#'(2&!+,!%+#.$0!

1&).$!+('0&'%!#$4!$00+T!#+17$4.&%!T.'-!%1$00!4(1;&2%!+,!%'$,,!'+!&<($00*!%-$2&!'-&!

2&%7+4%.;.0.'*!$4)!S.%.;.0.'*!+,!%7&$3.4/!+4!;&-$0,!+,!'-&!+2/$4.9$'.+4W!D4!$)).'.+4!'+!

.4'2+)(#.4/!$().&4#&%!'+!'-&!T+20)!+,!'-&!70$*K!%'$,,!#$4!$0%+!'&00!'-&.2!+T4!%'+2.&%!+,!'-&!

T+23!.4S+0S&)!.4!&$#-!72+)(#'.+4W!!!

!/MM45M-!/;05/B--

6(#-!T$%!0&$24&)!)(2.4/!'-&!72+#&%%!+,!!""#$%&"'$()*$!"+,-'.//!$;+('!'-&!(%&!+,!

%+#.$0!1&).$!'+!$(/1&4'!$!%'+2*!;&.4/!'+0)!+4%'$/&W!>-&!72.1$2*!'$3&$T$*!,2+1!'-&!

72+#&%%!T$%!'-&!4&#&%%.'*!+,!,0&X.;.0.'*!$4)!#+4%'$4'0*!&S$0($'.4/!'-&!&,,&#'.S&4&%%!+,!'-&!

%'2$'&/*!$4)!1$3.4/!$)c(%'1&4'%!$'!$!1+1&4'Y%!4+'.#&W!@,'&4'.1&%K!+4#&!'-&!1$23&'.4/!

%'2$'&/*!,+2!$!7$2'.#(0$2!72+)(#'.+4!.%!%&'K!.'!.%!#$22.&)!+('!&X$#'0*!$##+2).4/!'+!70$4!$4)!

&S$0($'&)!$,'&2T$2)W!D4!'-.%!7$2'.#(0$2!#$%&K!T&!).)!4+'!-$S&!$!%&#+4)!+77+2'(4.'*!'+!'&%'!

+(2!%'2$'&/.&%K!T-.#-!.%!T-*!T&!#+4'.4(&)!'+!1$3&!#-$4/&%!'-2+(/-+('W!=+2'(4$'&0*K!'-&!

.11&).$#*!+,!%+#.$0!1&).$!1$)&!'-.%!$4!&,,&#'.S&!$4)!72+)(#'.S&!T$*!+,!T+23.4/W!!!

C$%&)!+4!'-&!+('#+1&%!+,!'-.%!#$17$./4K!$!,&T!;&%'!72$#'.#&%!%(22+(4).4/!'-&!(%&!+,!

%+#.$0!1&).$!.4#0()&U!!

• D,!'-&!72+)(#'.+4!.%!;&.4/!72+)(#&)!;*!$!#+17$4*!+2!+4/+.4/!$2'.%'%Y!#+00&#'.S&K!

)+!4+'!#2&$'&!$!%&7$2$'&!=$#&;++3!7$/&!,+2!'-&!72+)(#'.+4K!;('!;2+$)#$%'!$00!

#+4'&4'!,2+1!'-&!+2/$4.9$'.+4Y%!=$#&;++3!7$/&W!!



:&7+4.)&%!P!]\!

• C&/.4!7+%'.4/!72+)(#'.+4Z%7&#.,.#!#+4'&4'!$772+X.1$'&0*!,+(2!1+4'-%!72.+2!'+!

+7&4.4/K!T-&4!7+%%.;0&W!>-.%!#$4!.4#0()&!#+4'&4'!2&0$'.4/!'+!'-&!'-&1&%!+,!'-&!

70$*W!!

• !C&/.4!'T&&'.4/!$;+('!'-&!70$*!$772+X.1$'&0*!'T+!1+4'-%!.4!$)S$4#&!+,!'-&!,.2%'!

7&2,+21$4#&!!

• 6$3&!%(2&!>T.''&2!$4)!=$#&;++3!$2&!4+'!0.43&)!'+!&$#-!+'-&2W!>-&*!$2&!).,,&2&4'!

70$',+21%!$4)!2&<(.2&!).,,&2&4'!'*7&%!+,!7+%'%W!!

• D,!)&%.2&)K!%&0&#'!+4&!$)).'.+4$0!%+#.$0!1&).$!70$',+21!$%.)&!,2+1!=$#&;++3!$4)!

>T.''&2K!$4)!)&S&0+7!$!%'2$'&/*!,+2!-+T!.'!T.00!;&!(%&)W!!

• R-&4!7+%%.;0&K!.4'&/2$'&!'-.%!'-.2)!70$',+21!T.'-!=$#&;++3!$4)!>T.''&2K!'+!/2+T!

$().&4#&%!,+2!$00!'-2&&!70$',+21%W!!

• ?+44&#'!$00!%+#.$0!1&).$!70$',+21%!'+!'-&!72+)(#'.+4!+2!+2/$4.9$'.+4Y%!T&;%.'&W!!

• B%&!7+%'%!$4)!'T&&'%!'+!.4'2+)(#&!$().&4#&%!'+!'-&!T+20)!+,!'-&!70$*W!C&/.4!T.'-!

;2+$)!'-&1&%K!'-&4!.4'2+)(#&!#-$2$#'&2%K!$4)!0$%'0*K!.,!7+%%.;0&!$4)!$770.#$;0&K!

.4#0()&!&0&1&4'%!+,!%'+2*W!! !

@,!'-&%&!;&%'!72$#'.#&%K!'-&!0$%'!+4&!2&<(.2&%!#+4%.)&2$;0&!70$44.4/!$4)!'-+(/-'!,+2!

&$#-!72+)(#'.+4W!:$2'.#(0$20*!,+2!$!4&T!70$*!+4&!1(%'!;&!#$2&,(0!4+'!'+!2&S&$0!$%7&#'%!+,!

#-$2$#'&2!+2!%'+2*!'-$'!T+(0)!4+'!$00+T!'-&!70$*T2./-'!'+!1$3&!$4*!#-$4/&%!%-&!)&%.2&)!.4!

'-&!)$*%!0&$).4/!(7!'+!'-&!,.2%'!7&2,+21$4#&W!!

"4)!*&'K!%+#.$0!1&).$!$0%+!%'$4)%!'+!-$S&!'-&!1+%'!.17$#'!+4!'-&!72+1+'.+4!$4)!

72+)(#'.+4!+,!4&T!70$*%W!8'().&%!-$S&!72+S&4!'-$'!$4!$().&4#&Y%!0&S&0!+,!,$1.0.$2.'*!T.'-!$!

T+23!.4#2&$%&%!'-&.2!0&S&0!+,!$4'.#.7$'.+4!72.+2!'+!%&&.4/!'-&!T+23!$4)!.%!+4&!+,!'-&!72.1$2*!



:&7+4.)&%!P!][!

1+'.S$'+2%!+,!$''&4).4/!'-&!'-&$'2&LaW!>-&2&,+2&K!;*!/.S.4/!'-&!$().&4#&!$!;.'!+,!'-&!%'+2*!+,!

$!4&T!70$*!.4!$)S$4#&K!+4&!.%!+;c&#'.S&0*!1$3.4/!.'!$!1+2&!$''2$#'.S&!72+7+%.'.+4!'+!$4!

$().&4#&!1&1;&2!T-+!1$*!;&!#+4%.)&2.4/!%&&.4/!'-&!T+23W!")).'.+4$00*K!70$*%!'-$'!'$3&!

70$#&!.4!'-&!72&%&4'!)$*!$2&!,$2!1+2&!0.3&0*!'+!.4'&/2$'&!%1++'-0*!T.'-!)./.'$0!%'+2*'&00.4/!

'++0%!'-$4!'-+%&!'-$'!$2&!%&'!.4!'-&!7$%'W!!

E+'!+40*!T$%!.'!T+2'-T-.0&!'+!#2&$'&!$!)./.'$0!1$23&'.4/!%'2$'&/*!,+2!!""#$%&"'$()*$

!"+,-'.//K!.'!T$%!'-&!+40*!T$*!$!72+)(#'.+4!+,!'-.%!%#$0&!#+(0)!-$S&!$4*!%+2'!+,!+S&2$00!

1$23&'.4/!%'2$'&/*W!R.'-!'-&!,0++)!+,!.4,+21$'.+4!'-$'!7&+70&!T$)&!'-2+(/-!&S&2*!)$*K!

7+%'#$2)%!$4)!7+%'&2%!%.170*!$2&4Y'!&4+(/-!$4*1+2&!$4)!1$%%!1&).$!.%!#+170&'&0*!#+%'!

72+-.;.'.S&!,+2!1+%'!'-&$'2&%!&X#&7'!'-&!S&2*!0$2/&%'!.4%'.'('.+4%W!C&#$(%&!+,!$!0$#3!+,!$00!

+'-&2!1$23&'.4/!$4)!+('2&$#-!2&%+(2#&%K!S&2*!%1$00!'-&$'2&!#+17$4.&%!$4)!%'$4)$0+4&!

72+)(#'.+4%!-$S&!)+4&!%+1&!&X#.'.4/!$4)!#2&$'.S&!T+23!;*!-$24&%%.4/!'-&%&!$4)!+'-&2!

2&%+(2#&%W!!!

345CG8M145-

- C$%&)!+4!'-.%!#$%&!%'()*K!.'!.%!#0&$2!'-$'!%1$00Z%#$0&K!.4)&7&4)&4'!72+)(#'.+4%!-$S&!

1(#-!'+!/$.4!,2+1!,(00*!('.0.9.4/!%+#.$0!1&).$!'++0%W!8+#.$0!1&).$!$00+T&)!(%!'+!.4'2+)(#&!

'-&!70$*!'+!'-+(%$4)%!+,!7&+70&!T-+!4&S&2!%&'!,++'!.4!'-&!'-&$'2&K!;('!T-+!34&T!.'!T$%!

-$77&4.4/!$4)!(4)&2%'++)!$!;.'!$;+('!'-&!'-&1&%!$4)!.)&$%!+,!'-&!7.&#&W!!"4)!)&%7.'&!'-&!

%-+2'!2(4!+,!'-&!72+)(#'.+4!.'%&0,K!%+#.$0!1&).$!72+S.)&%!$4!$('+1$'.#!$2#-.S&!+,!T-$'!T$%!

'$3.4/!70$#&!.4!2&$0!'.1&!'-2+(/-+('!'-&!#+(2%&!+,!'-&!72+)(#'.+4W!"0'-+(/-!%+#.$0!1&).$!.%!

4+'!'*7.#$00*!(%&)!$%!$4!$2#-.S&K!'-&!#$2&,(00*!#2$,'&)!%'+2*!'-$'!T$%!'+0)!$;+('!!""#$%&"'$

()*$!"+,-'.//!+40.4&K!7$2'.#(0$20*!+4!=$#&;++3K!)+&%!$!0+'!'+!.4'2+)(#&!7&+70&!'+!'-&!70$*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
La!A+2)K!7/W!NMOW!!



:&7+4.)&%!P!JM!

.'%&0,!$%!T&00!$%!-+0)%!4(1&2.#$0!.4,+21$'.+4!d;$%&)!+4!4(1;&2!+,!Q0.3&%V!$4)!Q%-$2&%Ve!+,!

T-.#-!'*7&%!+,!7+%'%!$4)!#+11(4.#$'.+4%!T&2&!'-&!1+%'!&,,&#'.S&!.4!/$24&2.4/!$!2&%7+4%&W!!

! >-&!4+'.+4!+,!7$%%.S.'*!S&2%(%!7$2'.#.7$'.+4!$%!$!).#-+'+1*K!T-.#-!+7&4&)!'-.%!

7$7&2K!.%!%+1&'-.4/!'-$'!/2+T%!.4#2&$%.4/0*!;0(22&)!$%!+4&!+;%&2S&%!$4)!.4'&2$#'%!T.'-!

7&+70&Y%!-$;.'%!+4!%+#.$0!1&).$W!?&2'$.40*K!%+1&!(%&2%!$2&!&X'2&1&0*!7$2'.#.7$'+2*K!('.0.9.4/!

%+#.$0!1&).$!70$',+21%!$%!$!,+2(1!'+!&X72&%%!'-&.2!.)&$%!$4)!+7.4.+4%W!I&'K!'-&!!""#$%&"'$

()*$!"+,-'.//!$().&4#&!$#-.&S&)!%+1&'-.4/!'-$'!D!1./-'!;&%'!)&%#2.;&!$%!2&$#'.S&!

7$2'.#.7$'.+4W!>-&*!#+4'2.;('&)!'+!'-&!#+4S&2%$'.+4K!;('!+40*!.4!'-&!%.170&%'!$4)!0&$%'!

.4S+0S&)!T$*!7+%%.;0&W!")).'.+4$00*K!72+17'%!'-$'!T&2&!.4'&4)&)!'+!%7(2!)&&7&2!$4)!,(00&2!

#+4S&2%$'.+4!$2+(4)!%+#.$0!$4)!7+0.'.#$0!.%%(&%!-$S.4/!'+!)+!T.'-!'-&!70$*!.4&S.'$;0*!,&00!+,,!

'-&!1$7!)(&!'+!0$#3!+,!7$2'.#.7$'.+4!.4!'-&!#+4S&2%$'.+4W!@'-&2!#(0'(2$0!'+(#-%'+4&%K!%(#-!$%!

'-&!0$'&%'!1(%.#!'2&4)%K!/$'-&2&)!1+)&%'!$''&4'.+4K!;('!;*!,$2!'-&!1+%'!%(##&%%,(0!#+4'&4'!

T$%!'-$'!T-.#-!2&0$'&)!).2&#'0*!'+!'-&!72+)(#'.+4W!!!

! >-.%!1$*!;&!.4'&272&'&)!$%!$!)&%.2&!,+2!#+4#2&'&4&%%!.4!=$#&;++3!7$/&!#+4'&4'W!

:&+70&!2&%7+4)&)!'+!'-&!7+%'%!'-$'!.4#0()&)!'-&!1+%'!%7&#.,.#!.4,+21$'.+4K!$4)!+S&2'!

).2&#'.S&!+2!.4S+0S&)!$4!.1$/&!+2!%'+2*!$;+('!%+1&+4&!'-&*!34&T!.4!'-&!T+20)W!>-(%K!T-.0&!

.'!.%!&X#&&).4/0*!.17+2'$4'!,+2!$!72+)(#'.+4!'+!-$S&!$!%+#.$0!1&).$!72&%&4#&K!'-&!#+4'&4'!

)+&%!4+'!-$S&!'+!;&!-./-0*!%+7-.%'.#$'&)W!H$'-&2K!.'!%&&1%!'-$'!+4&!#$4!$#-.&S&!#+4%.)&2$;0&!

%(##&%%!;*!3&&7.4/!7+%'%!%.170&K!).2&#'!$4)!+S&2'0*!2&0$'&)!'+!'-&!72+)(#'.+4!.'%&0,W!!

! GS&4!$,'&2!-+4.4/!.4!+4!'-&!'*7&!$4)!,2&<(&4#*!+,!#+11(4.#$'.+4!'-$'!T$%!T+23.4/!

,+2!(%K!.'!'++3!1(#-!0+4/&2!'-$4!$4'.#.7$'&)!'+!/2+T!+(2!$().&4#&W!>-&!7++0!+,!.4,+21$'.+4!

-$%!/2+T4!%+!T.)&!$4)!)&&7!d$4)!#+4'.4(&%!'+!/2+T!&X7+4&4'.$00*e!'-$'!.'!'$3&%!$!

#+4%.)&2$;0&!$1+(4'!+,!'.1&!$4)!&,,+2'!'+!%'$2'!'+!%T.1!P!'-$'!.%K!'+!;&/.4!(4)&2%'$4).4/!



:&7+4.)&%!P!JN!

T-.#-!7+%'%!T.00!2.%&!'+!'-&!%(2,$#&W!I&'K!'-&!&X#&&).4/0*!2$7.)!/2+T'-!+,!%+#.$0!1&).$!$4)!

'-&!T+20)Y%!2&0.$4#&!+4!.'!$%!$!%+(2#&!+,!.4,+21$'.+4!$4)!).S&2%.+4!)+&%!4+'!%&&1!'+!;&!$!

7$%%.4/!'2&4)W!D'!-$%!,(4)$1&4'$00*!$0'&2&)!'-&!T$*!T&!#+11(4.#$'&K!,.0'&2!.4,+21$'.+4K!

$4)!.4!%+1&!2&%7&#'%K!S.&T!'-&!T+20)!$'!0$2/&W!8+!T&!$%!$!,.&0)!+,!'-&$'2&!72$#'.'.+4&2%!-$)!

;&%'!;&/.4!'+!.4#-!+(2!'+&!'+T$2)!'-&!T$'&2K!0&%'!T&!;&!0&,'!;&-.4)W!@2!;&''&2!*&'K!c(%'!).S&!

2./-'!.4W!


