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Anhang A - Projektlisten A1 – A3

m
on

um
en

tu
m

 a
d 

us
um

Ak
tu

el
le

r S
ta

nd
 - 

Sa
ni

er
un

gs
m

aß
na

hm
en

 u
m

ge
se

tz
t /

 a
bg

es
ch

lo
ße

n
St

an
d 

30
.1

.2
02

9

PR
O

J. 
N

R.
O

RT
O

BJ
EK

T
BE

ZE
IC

HN
U

N
G

DE
RZ

EI
TI

GE
R 

ST
AN

D 
DE

R 
SA

N
IE

RU
N

G
BA

U
HE

RR
AN

M
ER

KU
N

GE
N

FUNKTION

1A
35

00
 K

re
m

s a
n 

de
r D

on
au

Sc
hü

re
rp

la
tz

 2
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
GE

DE
SA

G
Pr

oj
ek

t i
n 

Be
ar

be
itu

ng
BT

2
35

00
 K

re
m

s a
n 

de
r D

on
au

Ga
st

ho
f, 

eh
em

. W
al

lse
er

ho
f

Sa
ni

er
un

g 
ab

ge
sc

hl
os

se
n

GE
DE

SA
G

BT

3
25

34
 A

lla
nd

Kl
os

te
r d

. U
nb

es
ch

uh
te

n 
Ka

rm
el

ite
rin

ne
n,

 e
he

m
. 

Ja
gd

sc
hl

os
s d

. K
ro

np
rin

ze
n 

Ru
do

lf
N

eu
ba

u 
+ 

tlw
. S

an
ie

ru
ng

 
ab

ge
sc

hl
os

se
n

He
im

at
 Ö

st
er

re
ic

h
M

eh
rk

os
te

n 
du

rc
h 

BD
A-

Au
fla

ge
n:

  4
5.

00
0

BT

4
35

00
 K

re
m

s a
n 

de
r D

on
au

Ga
st

ha
us

 "G
ol

de
ne

r S
te

rn
",

 S
te

rn
ho

f
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
GE

DE
SA

G
BT

Y0
1

25
24

 T
ee

sd
or

f
Fa

br
ik

sg
eb

äu
de

, e
he

m
. B

au
m

w
ol

lsp
in

ne
re

i
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
W

ie
n 

Sü
d 

/ A
rt

hu
r K

ru
pp

BT

Y0
2

35
00

 K
re

m
s a

n 
de

r  
Do

na
u

Gö
tt

w
ei

ge
r H

of
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
GE

DE
SA

G
BT

Y0
3

26
03

 F
el

ix
do

rf
Ar

be
ite

rw
oh

ns
ie

dl
un

g 
(s

og
. T

sc
he

ch
en

rin
g)

Sa
ni

er
un

g 
ab

ge
sc

hl
os

se
n

W
ie

n 
Sü

d 
/ A

rt
hu

r K
ru

pp
BT

Y0
4

36
20

 W
ös

en
do

rf
Ga

st
ha

us
 "Z

ur
 b

la
ue

n 
Tr

au
be

"
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
GE

DE
SA

G
vo

n 
GE

DE
SA

G 
ve

rk
au

ft
BT

Y0
5

33
80

 P
öc

hl
ar

n
Sa

ni
er

un
g 

ab
ge

sc
hl

os
se

n
He

im
at

 Ö
st

er
re

ic
h

M
eh

rk
os

te
n 

du
rc

h 
BD

A-
Au

fla
ge

n:
 S

um
m

e 
34

0.
39

4 
(S

ch
ät

zk
os

te
n 

de
s P

ro
je

kt
le

ite
rs

)
BT

XY
fü

r w
ei

te
re

 B
ea

rb
ei

tu
ng

 g
ep

la
nt

es
 O

bj
ek

t
XY

dz
t. 

ke
in

 B
ed

ar
f a

n 
Un

te
rs

tü
tz

un
g 

ge
ge

be
n 

> 
in

 E
vi

de
nz

, l
au

fe
nd

er
 K

on
ta

kt



monumentum ad usum
Erhebung von Nutzungspotenzialen von baukulturellem Erbe in Niederösterreich 
für gemeinnützige Wohnbauträger

6

m
on

um
en

tu
m

 a
d 

us
um

Ak
tu

el
le

r S
ta

nd
 - 

Pr
oj

ek
te

 B
au

tr
äg

er
St

an
d 

30
.1

.2
01

9

PR
O

J. 
N

R.
O

RT
O

BJ
EK

T
BE

ZE
IC

HN
U

N
G

DE
RZ

EI
TI

GE
R 

ST
AN

D 
DE

R 
SA

N
IE

RU
N

G
BA

U
HE

RR
AN

M
ER

KU
N

GE
N

FUNKTION

1A
35

00
 K

re
m

s a
n 

de
r D

on
au

Sc
hü

re
rp

la
tz

 2
Sa

ni
er

un
g 

in
 U

m
se

tz
un

g
GE

DE
SA

G
Pr

oj
ek

t i
n 

Be
ar

be
itu

ng
BT

B
24

52
 M

an
ne

rs
do

rf
 /

 L
ei

th
ag

eb
irg

e
Pe

rlm
oo

se
r-

Ho
f, 

eh
em

. B
ad

Sa
ni

er
un

g 
in

 P
la

nu
ng

W
ie

n 
Sü

d 
| 

Ar
th

ur
 K

ru
pp

Er
w

ün
sc

ht
e 

U
nt

er
st

üt
zu

ng
 v

on
 d

er
 D

U
K 

in
 d

er
 

Ko
m

m
un

ik
at

io
n 

m
it 

de
m

 B
DA

BT

C
 2

46
0 

Br
uc

k/
Le

ith
a

Eh
em

. A
ug

us
tin

er
-e

re
m

ite
nk

lo
st

er
, s

o 
ge

na
nn

te
 

Bu
rg

Sa
ni

er
un

g 
im

 U
m

se
tz

un
g

W
ie

n 
Sü

d 
| 

Ar
th

ur
 K

ru
pp

Ke
in

e 
U

nt
er

st
üt

zu
ng

 n
öt

ig
BT

D
27

00
 W

r. 
N

eu
st

ad
t

M
ar

ie
nh

ei
m

Sa
ni

er
un

g 
in

 P
la

nu
ng

 
He

im
at

 Ö
st

er
re

ic
h

Im
 M

om
en

t k
ei

n 
Ha

nd
lu

ng
sb

ed
ar

f s
ei

te
ns

 d
er

 D
U

K
BT

G
33

70
 Y

bb
s a

n 
de

r D
on

au
W

oh
nh

au
s, 

eh
em

. S
al

za
m

t /
 e

he
m

. S
ch

ul
e

Sa
ni

er
un

g 
in

 P
la

nu
ng

Di
e 

Si
ed

lu
ng

 - 
Ge

m
ei

nn
üt

zig
e 

W
oh

nu
ng

s-
 

u.
 S

ie
dl

un
gs

ge
no

ss
en

sc
ha

ft 
Am

st
et

te
n 

Ge
nm

bH

Ba
uv

or
ha

be
n 

lie
gt

 a
kt

ue
ll 

be
i d

er
 B

au
be

hö
rd

e,
 B

T 
w

ar
te

t a
uf

 d
ie

 B
au

be
w

ill
ig

un
g

BT

I
21

23
 U

nt
er

ol
be

rn
do

rf
, 

Ge
m

. K
re

ut
ta

l (
be

i W
ol

ke
rs

do
rf

)
Kl

os
te

r d
er

 H
l. 

He
dw

ig
St

ar
t P

la
nu

ng
 c

a.
 2

. Q
u.

 2
01

9
He

im
at

 Ö
st

er
re

ic
h

Ko
nt

ak
t m

it 
Ge

m
ei

nd
e 

bi
s a

uf
 w

ei
te

re
s v

om
 B

T 
ni

ch
t 

er
w

ün
sc

ht
BT

X0
24

93
 L

ic
ht

en
w

ör
th

La
ng

er
 G

an
g 

in
 d

er
 A

rb
ei

te
rs

ie
dl

un
g 

N
ad

el
bu

rg
Sa

ni
er

un
g 

in
 Ü

be
rle

gu
ng

/P
la

nu
ng

Bg
m

. H
ar

al
d 

Ri
ch

te
r

(K
on

ta
kt

pe
rs

on
)

Ge
m

ei
nd

e 
ha

t I
nt

er
es

se
 a

n 
Pr

oj
ek

tt
ei

ln
ah

m
e,

 a
kt

ue
ll 

Ge
sp

rä
ch

e 
m

it 
po

te
nz

ie
lle

m
 B

T
BT

 G
EM

X4
33

90
 M

el
k

"A
bt

 K
ar

lst
r. 

13
"

Ve
rk

au
fs

ve
rh

an
dl

un
ge

n
Al

pe
nl

an
d 

/ N
Ö

ST
A

In
ve

st
or

 w
g.

 V
or

sc
hr

ift
en

 v
om

 B
DA

 u
nd

 S
ta

dt
 M

el
k 

ab
ge

sp
ru

ng
en

. B
T 

w
ei

te
r b

em
üh

t u
m

 e
in

e 
um

se
tz

ba
re

 
Pl

an
un

g.
 A

kt
ue

lle
 T

en
de

nz
 is

t z
ur

 E
ig

en
um

se
tz

un
g.

BT

fü
r w

ei
te

re
 B

ea
rb

ei
tu

ng
 g

ep
la

nt
es

 O
bj

ek
t

dz
t. 

ke
in

 B
ed

ar
f a

n 
U

nt
er

st
üt

zu
ng

 g
eg

eb
en

 
> 

in
 E

vi
de

nz
, l

au
fe

nd
er

 K
on

ta
kt

ke
in

 w
ei

te
re

r B
ed

ar
f a

n 
U

nt
er

st
üt

zu
ng

 d
ur

ch
 "m

on
um

en
tu

m
 a

d 
us

um
" 

FA
RB

LE
GE

N
DE



7

monumentum ad usum
Erhebung von Nutzungspotenzialen von baukulturellem Erbe in Niederösterreich 
für gemeinnützige Wohnbauträger

m
on

um
en

tu
m

 a
d 

us
um

Ak
tu

el
le

r S
ta

nd
 - 

Ge
m

ei
nd

en
 u

nd
 k

irc
hl

ic
he

 E
in

ric
ht

un
ge

n
St

an
d 

30
.1

.2
01

9

PR
O

J. 
N

R.
O

RT
O

BJ
EK

T
BE

ZE
IC

HN
U

N
G

DE
RZ

EI
TI

GE
R 

ST
AN

D 
DE

R 
SA

N
IE

RU
N

G
BA

U
HE

RR
AN

M
ER

KU
N

GE
N

FUNKTION

E
33

40
 W

ai
dh

of
en

 a
n 

de
r Y

bb
s

Eh
em

. R
at

ha
us

Sa
ni

er
un

g 
in

 Ü
be

rle
gu

ng
/P

la
nu

ng
St

ad
tg

em
ei

nd
e 

W
ai

dh
of

en
/Y

bb
s

N
ut

zu
ng

sk
on

ze
pt

 in
 B

ea
rb

ei
tu

ng
GE

M

F
34

85
 H

ai
tz

en
do

rf
 (b

ei
 G

ra
fe

ne
gg

)
Pf

ar
rh

of
 u

nd
 W

irt
sc

ha
fts

ge
bä

ud
e

Sa
ni

er
un

g 
in

 Ü
be

rle
gu

ng
/P

la
nu

ng
St

ift
 H

er
zo

ge
nb

ur
g,

 P
rä

la
t P

ro
bs

t K
R 

M
ag

. M
ax

im
ill

ia
n 

Fü
rn

sin
n

N
ut

zu
ng

sk
on

ze
pt

 in
 B

ea
rb

ei
tu

ng
KI

RC
H

H
33

40
 W

ai
dh

of
en

 a
n 

de
r Y

bb
s

W
oh

n-
 u

nd
 G

es
ch

äf
ts

ha
us

Sa
ni

er
un

g 
in

 Ü
be

rle
gu

ng
/P

la
nu

ng
St

ad
tg

em
ei

nd
e 

W
ai

dh
of

en
/Y

bb
s

Ge
m

ei
nd

e 
ze

ig
t I

nt
er

es
se

: B
ea

rb
ei

tu
ng

 zu
 e

in
er

 
sp

ät
er

en
 Z

ei
t m

ög
lic

h
GE

M

X0
24

93
 L

ic
ht

en
w

ör
th

La
ng

er
 G

an
g 

in
 d

er
 A

rb
ei

te
rs

ie
dl

un
g 

N
ad

el
bu

rg
Sa

ni
er

un
g 

in
 Ü

be
rle

gu
ng

/P
la

nu
ng

Bg
m

. H
ar

al
d 

Ri
ch

te
r

(K
on

ta
kt

pe
rs

on
)

Ge
m

ei
nd

e 
ze

ig
t I

nt
er

es
se

BT
 G

EM

X1
28

33
 B

ro
m

be
rg

eh
em

 D
om

in
ik

al
ho

f d
es

 S
tif

te
s R

ei
ch

er
sb

er
g 

m
it 

Fi
lia

lk
irc

he
 h

l. 
Fl

or
ia

n
Sa

ni
er

un
g 

in
 Ü

be
rle

gu
ng

St
ift

 R
ei

ch
er

sb
er

g
Ze

itp
un

kt
 d

er
 A

nf
ra

ge
 is

t f
ür

 E
DW

 v
or

er
st

 n
ic

ht
 

nü
tz

lic
h 

fü
r d

ie
 w

ei
te

re
 P

ro
je

kt
en

tw
ic

kl
un

g
KI

RC
H

X2
21

00
 K

or
ne

ub
ur

g
eh

em
. A

ug
us

tin
er

kl
os

te
r

so
ll 

ve
rk

au
ft 

w
er

de
n

St
ad

tg
em

ei
nd

e 
Ko

rn
eu

bu
rg

Ge
m

ei
nd

e 
ze

ig
t I

nt
er

es
se

GE
M

X3
20

95
 D

ro
se

nd
or

f-Z
is

se
rs

do
rf

W
oh

nh
au

s, 
eh

em
. B

ra
ue

re
i

dr
in

ge
nd

 sa
ni

er
un

gs
be

dü
rf

tig
St

ad
tg

em
ei

nd
e 

Dr
os

en
do

rf
Ge

m
ei

nd
e 

ze
ig

t I
nt

er
es

se
GE

M

X5
37

30
 E

gg
en

bu
rg

Li
nd

en
ho

f
Ge

m
ei

nd
e 

ze
ig

t I
nt

er
es

se
GE

M

XY
fü

r w
ei

te
re

 B
ea

rb
ei

tu
ng

 g
ep

la
nt

es
 O

bj
ek

t
XY

dz
t. 

ke
in

 B
ed

ar
f a

n 
U

nt
er

st
üt

zu
ng

 g
eg

eb
en

 
> 

in
 E

vi
de

nz
, l

au
fe

nd
er

 K
on

ta
kt



































































!
#+!

!

56!7*0389'

565' :30$88*";$003"4'
F-'! 0&0&.'4M.B;53@&! D&5;Q8Eb&A4! 6&8/E;04! B-'! ,5&;! B&8! !"#$%$&'()*+ ,&'+ -./)'0(%12/033()*+ $)+
40(,&)5%67&')!6E8!B&)!Z5.4&808(.B<!B-''!65&;&!L-(B&.A)M;&8!.53@4<!4&5;X&5'&!EB&8!.53@4!EQ45)-;!0&.(4=4!
'5.B<!XM@8&.B! 5.! 5@8&)!h)/&;B! OE@.8-()! B(83@! R&(K-(4M450A&54! 0&'3@-//&.! X58B$! F5&! ]8-0&<! EK! B5&!
73@-//(.0!6E.!OE@.8-()!5.!L-(B&.A)M;&8.!B&8!R&(&8853@4(.0!&5.&'!OE@.EKb&A4'!6E8=(=5&@&.!5'4<! 5'4!
.53@4! Q-('3@-;! (.B! E@.&! &5.&! :.-;9'&! B&'! L-(B&.A)-;'<! B&'! R&(Q8Eb&A4'! (.B! B&8! 74-.BE84&! K&5B&8!
K&-.4XE84K-8$!:K&8!-(3@!X&..!B-'!K&48&//&.B&!L-(B&.A)-;!(.B!B5&!:;4&8.-456EQ45E.!B&'!R&(K-('!6E.!
OE@.8-()!K&A-..4!'5.B<!/&@;4&!K5';-.0!&5.&!>&4@EB5A!=(8!()/-''&.B&.!6&80;&53@&.B&.!L&X&84(.0$!!

\.!B&8!6E8;5&0&.B&.!74(B5&!X58B!.(.!&5.&!>&4@EB5A!6E80&'4&;;4<!B5&!/J8!B&8-8450&!L&X&84(.0&.!(.4&8!B&.!
5.! R5&B&8?'4&88&53@! B&8=&54! 6E80&/(.B&.&.! '4MB4&K-(;53@&.<! K-(4&3@.5'3@&.<! @5'4E85'3@&.<!
X584'3@-/4;53@&.!(.B!8&3@4;53@&.!%-@)&.K&B5.0(.0&.!&5.'&4=K-8! 5'4$!F5&!=(08(.B&;5&0&.B&!8'(),3'0*&!
X-8H!U-..!B&8!'E=5E?AE.E)5'3@&!O&84!B&8!18@-;4(.0!6E.!L-(B&.A)M;&8.!K=X$!B&8!OE@.8-()'3@-//(.0!
5.!5@.&.!5.!'&5.&8!0-.=&.!L-.BK8&54&!B-80&'4&;;4!X&8B&.[!75&!AE..4&!QE'5456!K&-.4XE84&4!X&8B&.$!F5&'&!
F-8'4&;;(.0!K&B-8/!&5.&8!/&('$1#$12/&)!9&#/.,&:!R53@4!-;;&!8&;&6-.4&.!C8?j&.!'5.B!)&''K-8<!'E)54!)(''!
&5.&! f(-;54-456&! L&X&84(.0! B&8! .53@4! f(-.45/5=5&8K-8&.! ]-A4E8&.! B(83@! &5.&! f(-;54-456&! >-4852! )54!
;()5#&<&=&'#()*!&8/E;0&.<!5.!X&;3@&!B5&!f(-.454-456&!L&X&84(.0!=(8!F-8'4&;;(.0!&5.&'!C&'-)4X&84'!-(/!
&5.&8!^(.A4&P!EB&8!U-8B5.-;'A-;-!&5.0&0;5&B&84!X&8B&.!A-..$!F5&!1&5(),6'&+>'0*&!B&8!:.-;9'&!X-8!B5&!
Q8-A45'3@&!?('2/3@/'<0'5&$#!B5&'&8!L&X&84(.0$!1'!&8/E;04&!&5.&!&8/E;08&53@&!D&'4-.X&.B(.0!B&8!>&4@EB&!
B(83@!L&X&84(.0!6E.!A+9.,&77.<B&5#&)<!-;;&'-)4!L-(B&.A)M;&8!5.!R5&B&8?'4&88&53@<!B5&!5.!bJ.0'4&8!,&54!
c5.!&5.&)!]-;;!-(3@!Q-8-;;&;!=(8!:.-;9'&g!/J8!73@-//(.0!=&540&)Mj&.!OE@.8-()'!-B-Q45&84!X(8B&.!K=X$!
X&8B&.$! 1'! =&504&! '53@<! B-''! K&5! -;;&.! ]M;;&.! B&8! OE@.8-()'3@-//(.0! 5.! =(6E8! ;&&8'4&@&.B&.! EB&8!
(.4&80&.(4=4&.! L-(B&.A)M;&8.! B5&! 'E=5-;?AE.E)5'3@&! ^E'5456&//&A4&! B&8! OE@.8-()'3@-//(.0!
0&0&.JK&8! &5.&8! -.0&.E))&.&.! :;4&8.-456&! B&8! 73@-//(.0! 6&80;&53@K-8&.! OE@.8-()'! B(83@!
R&(K&K-((.0!JK&8XE0&.!@-K&.$!F&8!@?3@'4&!O&84!X58B!5)!>EB&;;EKb&A4!G-.0&8!C-.0!5.!G53@4&.X?84@!
&8=5&;4$!

\)! ,(0&! B&8! :.-;9'&! X(8B&.! =(8! 18@?@(.0! B&'! ^8-25'X&84'! B&8! :8K&54! X&54&8'! &5.! '&;K'4M.B50! K8&54!
&5.'&4=K-8&'! C..7+ D('+E<12/6#D()*+,&1+ $),(D$&'#&)+F&'5&/'1! 6E.!C&KM(B&.! K=X$! 5@8&8!R(4=(.0<! &5.&!!
G/&257$1#&! =(8! 150.(.0'K&X&84(.0! 6E.! L-(B&.A)M;&8.! /J8! OE@.8-()'3@-//(.0<! &5.&! %&5@&! 6E.!
iE8'3@;M0&.! /J8! B5&! -&$#&'&)#=$257()*+ ,&1+ H&2/#1'0/%&)1! (.B! &5.&!:K'3@M4=(.0! B&'!;.#&)D$071+ ,&'+
-./)'0(%%.<$7$1$&'()*! 5.! (.P! (.B! (.4&80&.(4=4&.! .5&B&8?'4&88&53@5'3@&.! L-(B&.A)M;&8.!
-('0&-8K&54&4$!

56<' =>*/3&.+*'?388$,@'
D@5'!'(KQ8Eb&34!Q(8'(&'!4@&!0E-;!E/!."#$%$D$)*+#/&+2'&0#$.)+.3+/.(1$)*+1"02&+$)+/$1#.'$207+%.)(%&)#1!
-0-5.'4!4@&!K-3A08E(.B!4@-4!)-.9!@5'4E853-;!)E.()&.4'!-8&!.E4<!Q-845-;;9!E8!.E4!EQ45)-;;9!('&B<!X@5;&!
@E('5.0!5'!38&-4&B!5.!4@&58!'(88E(.B5.0'!4@8E(0@!.&X!3E.'48(345E.$!D@&!f(&'45E.!E/!X@&4@&8!4@&!38&-45E.!
E/!@E('5.0! 5.!-83@54&34(8-;!)E.()&.4'! 5'!Q8&/&8-K;&! 4E! 4@&!.&X!3E.'48(345E.!E/!-! 8&'5B&.45-;!Q8EQ&849!
3-..E4!K&!-.'X&8&B!5.!-!K;-.A&4!)-..&8!X54@E(4!-.!-.-;9'5'!E/!4@&!-83@54&34(8-;!)E.()&.4<! 4@&!.&X!



!
##!

!

Q8Eb&34!-.B!4@&!;E3-45E.'!E/!KE4@$!ZEX&6&8<!&6&.!5/!4@&!)E.()&.4!5.!f(&'45E.!-.B!4@&!-;4&8.-456&!EQ45E.!
E/!.&X!8&'5B&.45-;!3E.'48(345E.!-8&!A.EX.<!-!)&4@EBE;E09!/E8!3E)Q8&@&.'56&!3E)Q-8-456&!&6-;(-45E.!@-'!
K&&.! ;-3A5.0$!!
D@5'!'4(B9!.EX!Q8&'&.4'!-!)&4@EBE;E09!4@-4!3-.!K&!('&B!/E8!'(3@!&6-;(-45E.'!(.B&8!4@&!(8K-.<!'48(34(8-;<!
@5'4E853-;<! &3E.E)53! -.B! ;&0-;! 3E.B545E.'! 3(88&.4;9! /E(.B! 5.! GEX&8! :('485-$! D@&! (.B&8;95.0! "'$%0'I+
J(&1#$.)! X-'H! _-.! 4@&! 'E35EP&3E.E)53! 6-;(&! E/! 4@&! Q8&'&86-45E.! E/! -83@54&34(8-;! )E.()&.4'! E8! 4@&!
38&-45E.! E/! ;565.0! 'Q-3&! 5.! 4@&)! K&! Q8&'&.4&B! 5.! 54'! /(;;! 8-.0&[! \4! 3E(;B! K&! -.'X&8&B! QE'5456&;9$! D@5'!
8&Q8&'&.4-45E.!8&f(58&'!-!/&('$1#$2+%&#/.,$!RE4!-;;!8&;&6-.4!6-85-K;&'!-8&!)&-'(8-K;&<!4@('!-!f(-;54-456&!
&6-;(-45E.!E/!4@&!.E.Pf(-.45/5-K;&!/-34E8'!)('4!K&!)-B&!K9!-!J(07$#0#$K&+%0#'$L!X54@!QE5.4!&6-;(-45E.<!
5.4E!X@53@!4@&!f(-.454-456&!&6-;(-45E.!3-.!K&!5.3E8QE8-4&B!4E!8&Q8&'&.4!-.!E6&8-;;!6-;(&!E.!-!QE5.4!E8!
3-8B5.-;!'3-;&$!D@&!1&2.),0'I+J(&1#$.)!E/!4@&!-.-;9'5'!X-'!4@&!"'02#$207+3&01$<$7$#I!E/!4@5'!-''&'')&.4$!:!
'(33&''/(;! 4&'4! -QQ;53-45E.! E/! 4@&!)&4@EB!X-'! 3-885&B! E(4! K9! &6-;(-45.0! A+ %.,&7+ .<B&2#1<! -;;! E/! 4@&)!
-83@54&34(8-;!)E.()&.4'!5.!GEX&8!:('485-<!X@53@!@-6&!8&3&.4;9!K&&.!E8!-8&!K&5.0!-B-Q4&B!c5.!E.&!3-'&!
-;'E!Q-8-;;&;!4E!4@&!-.-;9'5'g!/E8!4@&!38&-45E.!E/!3E.4&)QE8-89!@E('5.0$!\4!X-'!/E(.B!4@-4!5.!-;;!3-'&'!E/!
@E('5.0!38&-45E.!5.!Q8&65E(';9!6-3-.4!E8!(.B&8('&B!-83@54&34(8-;!)E.()&.4'<!4@&!'E35EP&3E.E)53!QE'5456&!
&//&34'!E/!@E('5.0!38&-45E.!E(4X&50@&B!-.!-''()&B!-;4&8.-456&!E/!38&-45.0!3E)Q-8-K;&!@E('5.0!4@8E(0@!
.&X! 3E.'48(345E.$! D@&! @50@&'4! 6-;(&! 5'! -3@5&6&B! 5.! 4@&! )EB&;! EKb&34! G-.0&8! C-.0! 5.! G53@4&.X?84@$!
\.!4@&!3E(8'&!E/!4@&!-.-;9'5'<!4E!5.38&-'&!4@&!Q8-3453-;!6-;(&!E/!4@&!XE8A<!-!4EE;!E/!-)Q;&!-QQ;53-K5;549!/E8!
4@&!&1#$%0#$)*+.3+#'033$2+$),(2&,!K9!K(5;B5.0'!-.B!4@&58!('&<!-!2/&257$1#!/E8!4@&!'(54-K5;549!-''&'')&.4!E/!
-83@54&34(8-;!)E.()&.4'!/E8!@E('5.0!38&-45E.<!-!.()K&8!E/!Q8EQE'-;'!/E8!4@&!/(84@&8!,&K&7."%&)#+.3+#/&+
7&*07+3'0%&=.'5!-.B!-.!&'45)-45E.!E/!4@&!".#&)#$07+.3+/.(1$)*+%.<$7$D0#$.)! 5.!(.('&B!-.B!(.B&8('&B!
GEX&8!:('485-.!-83@54&34(8-;!)E.()&.4'!X&8&!&;-KE8-4&B$!

! !











!
#T!

!

P! 1'!K&'4&@4!&5.&!5(7#('*&12/$2/#7$2/+#'0,$&'#&+40''$&'&!0&0&.!B5&!h).(4=(.0!6E.!'-A8-;&.!,X&3A&.!
0&X5B)&4&.! (.B! &64;$! -(3@! /J8! '5&! 'Q&=5&;;! 0&X&5@4&.! %M()&.$! F5&'! 05;4! =()! L&5'Q5&;! /J8!
-(/0&;-''&.&!U;?'4&8<!U;E'4&8A583@&.!(.B!LJ80&8'Q54-;'A583@&.<!B5&!E/4!A&5.&!Q8-A45'3@&!](.A45E.!5)!
A583@;53@&.!G&K&.!)&@8!@-K&.$!]85&B853@!Z&&8!@-4!5.!B5&'&)!,('-))&.@-.0!&5.!R-3@X58A&.!B&8!-;'!
73@E3A!&)Q/(.B&.&.!7MA(;-85'5&8(.0!&4;53@&8!A583@;53@&8!L-(4&.!B(83@!6E.!U-5'&8!nE'&/!\\$!&8;-''&.&!
iE8'3@85/4&.!0&'&@&.I$!

P! F&8!:('K-(!6E.!?02/*&12/.O&)! 6E.!L-(B&.A)M;&8.! =(!OE@.=X&3A&.<!B&8! 5.! 65&;&8;&5! Z5.'53@4!
Q8EK;&)-45'3@! '&5.! A-..<! 5'4! @5.'53@4;53@! B&8! )54! 5@)! 6&8K(.B&.&.! L-(;-.B&8'Q-8.5'! QE'5456! =(!
K&X&84&.$! R5&B&8?'4&88&53@'! L-(B&.A)M;&8! 6&8/J0&.! JK&8! &.E8)&! cE/4! =X&50&'3@E''50&g!
];M3@&.8&'&86&.!5.!.53@4!-('0&K-(4&.<!b&BE3@!4&3@.5'3@!-('K-(K-8&.!F-3@0&'3@Ej&.l!B&)!:('K-(!
&.40&0&.'4&@&.B&! L-885&8&.! '5.B! )-.0&;.B&! 6&845A-;&! 18'3@;5&j(.0<! )-.0&;.B&!
]-@8=&(0'4&;;Q;M4=&<! 74-45A)M.0&;<! L&K&.'53@&8@&54'P! (.B! L8-.B'3@(4=-(/;-0&.<!
F&.A)-;'3@(4=8J3A'53@4&.!(.B!)-.3@)-;!-(3@!@E@&!'Q&=5/5'3@&!:('K-(AE'4&.$!

F5&!^E4&.=5-;-K'3@M4=(.0!&8/E;04&!-(/08(.B!B&8! 5.!B&8!E//5=5&;;&.!G5'4&!B&8!L-(B&.A)M;&8! =(0M.0;53@&.!
F-4&.$!F5&'&!()/-''&.!&5.&!C&KM(B&K&'3@8&5K(.0<!&5.&!:.0-K&!=(!G-0&!(.B!L-(-;4&8<!73@(4=49Q!(.B!B&.!
:(j&.K&8&53@! K&48&//&.B&! ^@E4E08-Q@5&.$! C8(.B85''&<! :.0-K&.! =(8! 74-45A! /&@;&.<! \./E8)-45E.&.! =(8!
K&'4&@&.B&.!C&KM(B&.(4=(.0!'5.B!&5.0&'3@8M.A4!6&8/J0K-8$!

F-! .53@4! -;;&! &5.&8! OE@..(4=(.0! &.40&0&.'4&@&.B&.! L-885&8&.! 5.! &5.&8! 18'4-.-;9'&! &8/-''4! X&8B&.!
AE..4&.<!5'4!B-'!OE@.8-()'3@-//(.0'QE4&.=5-;!.E3@!()!&5.&.!X&54&8&.!]-A4E8!=(!8&B(=5&8&.$!

<6U' 7*;%*>.F"'2*0'G.0D3,0*0'
F5&! 748-4&05&<! L-(B&.A)M;&8! 6&8'4M8A4! B&8! OE@..(4=(.0! =(=(/J@8&.<! K5&4&4! '53@! -('! &5.&8! %&5@&!
6E;A'X584'3@-/4;53@&8!C8J.B&!-.H!F&.A)-;0&'3@J4=4&!i5&84&;!(.B!1.'&)K;&'!K5&4&.!&5.!;&K&.B50&8&'!L5;B!
-;'!AE.'&865&84&8!G&&8'4-.B<!K&;&K&.!E/4)-;'!B5&!a84'A&8.&!(.B!X&8B&.!B(83@!B5&!L&XE@.&8!-(3@!;-(/&.B!
5.'4-.B0&@-;4&.!(.B!0&Q/;&04$!OE@.&.!5)!L-(B&.A)-;!&8'Q-84!B5&!18853@4(.0!.&(&8!OE@.0&KM(B&!(.B!
6&885.0&84!B-)54!LEB&.6&8K8-(3@!(.B!P6&8'5&0&;(.0!(.B!@-4!65&;&!-.B&8&!iE8=J0&<!-(/!B5&!5.!B&.!X&54&8&.!
U-Q54&;.!B5&'&8!:.-;9'&!&5.0&0-.0&.!X58B$!

!

1'!X(8B&!B-@&8!K&8&54'!)&@8/-3@!5.!X5''&.'3@-/4;53@&.!:8K&54&.!B&8!i&8'(3@!(.4&8.E))&.<!B5&!7-.5&8(.0!
6E.!F&.A)M;&8.!=(!OE@.=X&3A&.!&5.&)!i&80;&53@!)54!B&8!R&(&8853@4(.0!6E.!OE@.8-()!=(!(.4&8=5&@&.l!
5.'K&'E.B&8&!'4-.B&.!1.&805&6&8K8-(3@!(.B!U;5)-X58A(.0! 5)!,&.48()!'E;3@&8!i&80;&53@&$! F-'!^8Eb&A4!
>E.()&.4()! -B! ('()! /J04! '53@! B-@&8! 5.! &5.&! %&5@&! 5.! B&.! ;&4=4&.! n-@8&.! 6E80&.E))&.&8!
i&80;&53@'-.-;9'&.!B&8!h)X&;4-('X58A(.0&.!B&8!OE@.8-()'3@-//(.0!5.!:;4P!(.B!R&(K-(4&.$!15.=&;.&!
B5&'&8! h.4&8'(3@(.0&.! X-8&.! 8&5.! B&'A85Q456&8! R-4(8<! -.B&8&! &.4@5&;4&.! '53@! -(3@! K-(Q@9'5A-;5'3@&!
h.4&8'(3@(.0&.!EB&8!K&B5&.4&.!'53@!B&8!G&K&.'=9A;('-.-;9'&$!\.!>E.()&.4()!-B!('()!X&8B&.!&8'4)-;'!
-;;&! B8&5! :.'M4=&! AE)K5.5&84<! 'EB-''! &5.&! ()/-''&.B&! i&80;&53@'K&X&84(.0! =X5'3@&.!
OE@.8-()'3@-//(.0!5)!F&.A)-;!(.B!R&(K-(!)?0;53@!X58B$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!]85&B853@!Z&&8H!F&8!U-)Q/!()!B5&!?'4&88&53@5'3@&!\B&.454M4$!I$<!(.6&8M.B&84&!:(/;-0&$!L?@;-(<!O5&.!($!-$!"++#<!\7LR!
IP"+SPYYIIIP+!







!
#Y!

!

c8&05E.-;&8!
748E))52g$!

MD&)0'$&)+ "!7=&.-85&.!c-g!X5&!
B=4$! R&(K-(<! cKg!
I+t!K&''&8$!

! ! #$!
h).(4=(.0
l! "$!
UE.'&865&8&
.! E@.&!
R(4=(.0!
)54!
R&(K-(l!
K&5B&'! )54!
(.B! E@.&!
^i!-)!F-3@!

#$!
c8&.E65&84&8g!
L&'4-.B<! "$!
aQ45)-;&!
%&.E65&8(.0<!
I$!
B(83@'3@.544;
53@&8!
R&(K-(<! N$!
EQ45)-;&8!
R&(K-(!

H&1(7#0#T+ B&(4;53@! X&.50&8!
DZC!

0&85.0/J050! X&.50&8! DZC!
K&5! R&(K-(<!
];M3@&.'Q-8&.!

! B&(4;53@!
X&.50&8!
DZC<!
];M3@&.'Q-8
&.!

aQ45)-;&!
%&.E65&8(.0!
@M44&! NTt!
_a"df!
&5.0&'Q-84!
00J$!&8/E;04&8!
7-.5&8(.0<!
K=X$! &5.!
49Q5'3@&8!
R&(K-(! Vt!
EB&8! &5.!
EQ45)-;&8!
R&(K-(!N"t$!

M2/=62/&)T+ G&K&.'B-(&8!.&(&8!
>-4&85-;5&.<!
:('X58A(.0! .&(&8!
D&3@.E;E05&.!
c7)-84! ZE)&<!
iE8/&8450(.0g<! =(!
X&.50! ;EA-;&!
F-4&.l! DZCP7&.A&!
ZE;=!(.K&-3@4&4!

DZCP7&.A&! ZE;=!
(.K&-3@4&4!

DZCP7&.A&!
ZE;=!
(.K&-3@4&4!

DZCP7&.A&!
ZE;=!
(.K&-3@4&4!

E@.&! 08-(&8!
1.&805&<!
:..-@)&.!
.53@4!
6&8?//&.4;53@
4!

Z"*##*E(?%&9&,2".#.(*$(&#TT[(

F-'! ^8&'&86-45E.! C8&&.! G-K! K&X&84&4&! B5&! :('X58A(.0&.! B&'! 18@-;4'! (.B! B&8! O5&B&86&8X&.B(.0!
K&'4&@&.B&8! C&KM(B&! )544&;'! G&K&.'=9A;('-.-;9'&! (.B! 6&8A.JQ/4&! B5&! :('X58A(.0&.! 6E.! :K85''<!
%&.E65&8(.0!(.B!R&(K-(!-('0&XM@;4&8!>EB&;;0&KM(B&!)54!B&.!:('X58A(.0&.!B&'!U;5)-X-.B&;'$!L&5!B&8!
:.-;9'&! X(8B&! &5.&! VSPbM@850&! G&K&.'B-(&8! 6E.! C&KM(B&.! =(08(.B&! 0&;&04$! 15.! B&8-84! ;-.0&8!
L&48-3@4(.0'=&548-()! &8@?@4! =X-8! B5&! 5.! B5&! :.-;9'&! =(! 5.4&085&8&.B&.! h.'53@&8@&54&.<! 5'4! b&BE3@!
X&'&.4;53@<! ()! -;4&! (.B! .&(&! L-(X&8A&! M@.;53@&8! C8?j&! (.B! UE)Q;&254M4! 6&80;&53@K-8! =(! )-3@&.$!
h.4&8'(3@4!X(8B&.!'&3@'!C&KM(B&49Q&.!5.!65&8!6&8'3@5&B&.&.!U;5)-=E.&.<!5.!B&.&.!B5&!&.&80&45'3@&.!
(.B!?AE;E05'3@&.!Z&8-('/E8B&8(.0&.! '&@8!(.4&8'3@5&B;53@! '5.B$!F5&! 74(B5&!&80-K! .53@4!&5.&!Q-('3@-;&!
%&0&;! B&8! :84<! B-''! -;4&! C&KM(B&! 0(4! (.B! .&(&! C&KM(B&! '3@;&3@4! XM8&.$! F5&! 180&K.5''&! X-8&.!
(.4&8'3@5&B;53@! (.B! K-'5&84&.! -(/! &5.&8! 08Ej&.! L-.BK8&54&! 6&8(8'-3@4&8! EB&8! &5.0&'Q-84&8!
h)X&;4K&;-'4(.0&.$! F5&! 15.'Q-8(.0&.! B(83@! L&'4-.B'.(4=(.0! K&48(0&.! b&! .-3@! C&KM(B&49Q<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##! C8-6-0.(E;E<! :.4E.5-! c_R%! \%\77! \.'454(4&! /E8! %&'&-83@! E.! \..E6-45E.! -.B! 7&8653&'! /E8! F&6&;EQ)&.4<! \4-;9gl!
:.085'-.E! >-85-8E'-85-! ch.56&8'54u! D&;&)-453-! ^&0-'Egl! R-456E<! >-44&E! c^E;54&3.53E! B5! >5;-.Eg<! 1'45)-45E.! E/!
&.658E.)&.4-;! 5)Q-34'! E/! @5'4E853! K(5;B5.0'! 3E.'&86-45E.! 4@8E(0@! G5/&! _93;&! :''&'')&.4! 5.! -! 3583(;-8! &3E.E)9!
Q&8'Q&3456&<!5.H!:17D\>h><!];E8&.=!"+"+<!7E.B&8-('0-K&<!7$!"N#P"V"!



















































!
NN!

!

G&@84c&g!B-'!C&KM(B&!&4X-'!JK&8!B5&!C&'3@53@4&!B&'!a84&'oB&8!%&05E.[N$!

P6<' WF%%*D&.+*'3"2'."2.+.23*%%*'Q*,&$3;%$23"4'+F"'=,.""*,3"40F,&*"'

!2*"&.&O&00&.;&3"4'3"2'S,FL*D&.+*'!2*"&.;.D$&.F"'

F&8!L&548-0!&5.&'!C&KM(B&'!=(8!\B&.454M4''45/4(.0!5'4!5.!B&.!U854&85&.!B&'!L(.B&'B&.A)-;-)4&'!-;'!5.!B&.!
]8-0&.! =(8! 0&'3@53@4;53@&.! (.B! AJ.'4;&85'3@&.! L&B&(4(.0! K&8&54'! &.4@-;4&.! 0&B-3@4! (.B! X58B! .53@4!
0&'E.B&84!K&48-3@4&4$!F5&'!)-0!/J8!]8-0&.!B&8!h.4&8'3@(4='4&;;(.0!;&0545)!'&5.<!K&5!B&8!L&(84&5;(.0!B&8!
18@-;4&.'XJ8B50A&54!@5'4E85'3@&8!C&KM(B&!-;;0&)&5.!A-..!b&BE3@!K&=X&5/&;4!X&8B&.<!B-''!B-'!O5''&.!B&8!
(.4&8'3@(4='4&;;&.B&.!12Q&84\..&.!()!B5&!5B&.454M4''45/4&.B&!L&B&(4(.0!&5.&'!C&KM(B&'!M@.;53@!AE)Q;&2!
-KK5;B&4!B5&!B-'!O5''&.!B&8!a84'-.'M''50&.!B5&'!4(4<!(.B!B-@&8!'E;;!B5&'&'!U854&85()!@5&8!0&'E.B&84!&8/-''4!
X&8B&.$!

F&8!L&085//!B&8!_,&)#$#6#!K&5.@-;4&4!.-3@!>mGG1%Y"!B5&!:'Q&A4&!B&8!C;&53@'&4=(.0!c\B&.45/5A-45E.g!(.B!B&8!
13@4@&54! c:(4@&.45=54M4g$! O&8! '53@! )54! &5.&)! :.B&8&.<! &5.&)! O&84<! a84<! O&8A! EB&8! &5.&8! :(''-0&!
5B&.45/5=5&84<! '4&;;4! B-)54! 5.! &5.&)! K&'45))4&.! :'Q&A4! &5.&! mK&8&5.'45))(.0! =X5'3@&.! '53@! (.B! B&)!
aKb&A4!B&8!\B&.45/5A-45E.!@&8$!n&!08?j&8!B5&!X-@80&.E))&.&!mK&8&5.'45))(.0!(.B!b&!-('B8(3A''4M8A&8!
B-'! \B&.45/5A-45E.'EKb&A4! 5'4<! B&'4E! 08?j&8! 5'4! B5&! \B&.45/5A-45E.! (.B! B&'4E! )&@8! @-4! B-'! aKb&A4!
5B&.454M4''45/4&.B&!O58A(.0$!!

_,&)#$3$50#$.)! 5'4! &5.! D&5;! B&8! 6E)! >&.'3@&.! 5.! L&=(0! -(/! '&5.&! h)X&;4! '4M.B50! Q8-A45=5&84&.!
O&84-(/;-B(.0$!\.!B5&'&)!^(.A4!5'4!B&8!L&548-0!6E.!F&.A)M;&8.!=(8!O-@8.&@)(.0!B&8!&50&.&.!\B&.454M4!
B&8!;&'1.)&)<!B5&!&'!A&..&.!(.B!00/$!.J4=&.<!K&'3@85&K&.$!F&8!L&548-0!&5.&'!F&.A)-;'!=(8!\B&.454M4!&5.&'!
a84&'!EB&8!&5.&8!%&05E.!/E;04!5.!U-Q54&;!+$!!

1'! 5'4! &5.! )&.'3@;53@&'! C8(.BK&BJ8/.5'<! '&5.&! O(8=&;.! =(! &8A&..&.<! B-'! :.B&.A&.! -.! iE8/-@8&.! =(!
X-@8&.!(.B!B5&!C&'3@53@4&!=(!A&..&.<!()!-('!5@8!=(!;&8.&.$!F&8!>&.'3@!K&=5&@4!-(3@!&5.&.!D&5;!'&5.&'!
7&;K'4X&84'! (.B! e(&;;&! B&8! 7&;K'4&8A&..4.5'! -('! B&8! O&84'3@M4=(.0! B&8! &50&.&.! /-)5;5M8&.! (.B!
AE;;&A456&.!C&'3@53@4&$!F&8!L&085//!Q'$))&'()*1.'#+X(8B&!6E.!Ra%:YI!-;'!7-))&;-('8(3A!/J8!a84&<!74M44&.<!
F5.0&!(.B!L&085//&!0&K5;B&4<!-.!EB&8!5.!B&.&.!'53@!B-'!AE;;&A456&!C&BM3@4.5'!A85'4-;;5'5&84$!h)!B&.!6E;;&.!
O&84!&5.&'!L-(B&.A)-;'!=(!&8/-''&.<!5'4!&'!b&BE3@!(.&8;M'';53@<!-(3@!74M44&.!&5.=(K&=5&@&.<!5.!B&.&.!'53@!
B-'!5.B565B(&;;&!C&BM3@4.5'!&5.&8!08?j&8&.!,-@;!6E.!>&.'3@&.!)-.5/&'45&84$!

F&8! >&.'3@! &.4X53A&;4! =(! 5@)! ;-.0&! K&A-..4&.<! -K&8! -(3@! =(! -;4&.! F5.0&.! &5.&! 45&/&8&! Q&8'?.;53@&!
L&=5&@(.0!-;'!=(!.&(&.<!B-!-;4&!F5.0&!)54!JK&8!B&.!G-(/!B&8!,&54!A()(;5&84&.!O&84&.!-(/0&;-B&.!'5.B$!
G&4=4;53@!5'4!O&84'3@M4=(.0!/J8!C&KM(B&<!1.'&)K;&'!(.B!74MB4&!'4&4'!.(8!5.B565B(&;;!&8/8-0K-8!(.B!&.4=5&@4!
'53@! EKb&A456&8! L&X&84(.0<! -(3@! X&..! &'! K&'45))4&! 4&.B&.=5&;;! =(48&//&.B&! \.B5A-4E8&.! /J8!
O&84&-(/;-B(.0!05K4$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y"!1B(-8B!>J;;&8<!\B&.454M4!(.B!L-(B&.A)-;<!R\U1!nE(8.-;!"+#I!
YI!#!^5&88&!RE8-<!185..&8(.0'E84&!]8-.A8&53@'<!>J.3@&.!"++Sl!'5&@&!-(3@H!C&E80!U8&5'<!73@X&5=&8!185..&8(.0'E84&H!
:('!B&)!7Q&53@&8!B&8!7X5''.&'''<!,J853@!"+#+<!7$!I"V/$!











!
NY!

!

F&.A)-;'#+"<! XEK&5! &8! -(/! B5&! @-Q45'3@&! e(-;54M4! 0&-;4&84&8! >-4&85-;EK&8/;M3@&.! -K=5&;4$! Z-Q45A! 5)!
OE@.K&8&53@!K&485//4!B(83@-('!.53@4!.(8!>EK5;5-8!(.B!L&'3@;M0&<!'E.B&8.!-(3@!OM.B&<!]&.'4&8<!DJ8&.<!
B&8&.! C85//&<! Z-.B;M(/&! (.B! B-'! (.4&8'3@5&B;53@&! L-8/(j0&/J@;! 6E.! L?B&.$! O&..! )-.! @&(4&! -.!
L-(B&.A)M;&8.!B5&!@-Q45'3@&!e(-;54M4!6E.!aK&8/;M3@&.!K&'E.B&8'!'3@M4=4<!)(''!B-'!-K&8!.53@4!5))&8!-.!
5@8&)!:;4&8!;5&0&.<!'E.B&8.!A-..!-(3@!B-85.!K&08J.B&4!'&5.<!B-''!5.!@5'4E85'3@&8!,&54!>-4&85-;5&.!&5.0&'&4=4!
X(8B&.<!B5&!@&(4&!6$-$!X&0&.!5@8&8!L&'3@-//(.0'P!EB&8!^/;&0&AE'4&.!.53@4!)&@8!&5.0&'&4=4!X&8B&.!EB&8!
B-''!'5&!-(/!&5.&!:84!K&-8K&54&4!X(8B&.<!B5&!@&(4&!-('!UE'4&.08J.B&.!.53@4!)&@8!0&K8M(3@;53@!5'4$!7E;3@&!
@-Q45'3@&!e(-;54M4!A?..4&!)-.!=X-8!4@&E8&45'3@!-(3@!5.!R&(K-(4&.!K&8&54'4&;;&.<!4(4!&'!5.!B&8!^8-25'!-K&8!
A-()!b&)-;'$!

H0(%05(1#$5! 5'4! .53@4! .(8! 5.! UE.=&84P! (.B! D@&-4&88M()&.<! L&'Q8&3@(.0'P! (.B! UE./&8&.=8M()&.! 6E.!
L&B&(4(.0<! 'E.B&8.! -(3@! 5.! OE@.8M()&.$! C&KM(B&! X-.B&;.! U?8Q&8'3@-;;! ()! (.B! '5.B! '&;K'4!
C&8M('3@f(&;;&$!>-4&85-;-A('45A!K&485//4!=$L$!B&.!D8544'3@-;;<!L&485&K'0&8M('3@&!6E.!̀ /&.!(.B!B-'!C&8M('3@!
K&5)!73@;5&j&.!6E.!DJ8&.!(.B!]&.'4&8.$!!

15.!X53@450&8!]-A4E8!/J8!C&'(.B@&54!(.B!OE@;K&/5.B&.!6E.!>&.'3@&.<!B5&!'53@!X5&B&8@E;4!;M.0&8&!,&54!5.!
&5.&)!%-()!-(/@-;4&.<!5'4!-(3@!'&5.&!C0*&17$2/#J(07$#6#$!,(8!,&54!B&8!18853@4(.0!'&@8!-;4&8!C&KM(B&!X-8&.!
C;-'/;M3@&.!4&(8&8!-;'!OM.B&!(.B!08Ej&!O-.B'4M8A&.!6&885.0&84&.!=(B&)!B&.!G53@4&5./-;;$!:K0&'3@8M04&!
G&5K(.0&.! (.B! ^-8-Q&4&! (.B! 0&=5&;4&! ^;-4=5&8(.0! B&8! ]&.'4&8! '3@(/&.! 4&5;X&5'&! :('0;&53@$! R&(&8&!
h.4&8'(3@(.0&.!-44&'45&8&.!b&BE3@!65&;&.!@5'4E85'3@&.!L-(4&.!c6E8!-;;&)!b&.&.!B&'!#Y$!n-@8@(.B&84'!(.B!
B&'!n(0&.B'45;'g!&5.&!'&@8!@E@&!D-0&';53@4f(-;54M4$!L&5!B&8!h).(4=(.0!6E.!]-K85A-8&-;&.!=(!OE@.Q-8A'!
(.B!GE/4'!5)!L&8;5.!(.B!G&5Q=50!B&8!R&(.=50&8!n-@8&!X-8!B5&!08Ej=J050&!i&80;-'(.0!B&8!]-K85A@-;;&.!&5.!
6E88-.050&'! U-(/-80()&.4$! D-0&';53@4)M.0&;! /J@8&.! =()&5'4! =(! &8@?@4&)! 748E)K&B-8/! /J8!
\..&.K&;&(3@4(.0$!Z5.'53@4;53@!B&8!:./E8B&8(.0&.!-.!B-'!D-0&';53@4!K&5!h)Q;-.(.0&.!'&5!-(/!:8K&54&.!
6E.!%-B5.0&8#+I! 6&8X&5'&.<!@5.'53@4;53@!B&8!0&'(.B@&54;53@&.!L&B&(4(.0!6E.!D-0&';53@4! 5.! %M()&.!-(/!
Z-84;#+N$!

15.&!K&'E.B&8&!e(-;54M4!-;4&8!%M()&! 5'4<!B-''!65&;&!>&.'3@&.!B-=(!.&50&.<!'53@! 5.!JK&8!C&.&8-45E.&.!
K&XM@84&.!h)/&;B&8.!1$2/&'+D(+3@/7&)k+B5&'!X5&B&8()!/;5&j4!4&5;'!5.!B5&!5.B565B(&;;&!M'4@&45'3@&!L&X&84(.0!
&5.$!15.&)!-;4&.!h)/&;B!X58B!E//&.K-8!5)!h.4&8K&X(''4'&5.!=(0(4&0&@-;4&.<!B-''!B5&!;-.0&!UE.45.(54M4!
5@8&'!]E84K&'4-.B&'!K&8&54'!&5.!:.=&53@&.!/J8!B&)!a84!5..&XE@.&.B&!e(-;54M4&.!'&5$!F5&'&'!C&/J@;!B&8!
C&KE80&.@&54!5.!-;4&.!h)0&K(.0&.!5'4!5.!\..&.P!X5&!:(j&.8M()&.!K&EK-3@4K-8$!F-=(!AE))4<!B-''!&5.&!
@5'4E85'3@! 0&X-3@'&.&! h)0&K(.0! &5.&.! 65&;&.! >&.'3@&.! )&.4-;! &.40&0&.AE))&.B&! >5'3@(.0! -('!
iE80-K&.!(.B!]8&5@&54!8&Q8M'&.45&84$!1'!/M;;4!-(/<!B-''!B5&!)&5'4&.!>&.'3@&.!B5&!C&'4-;4(.0'/8&5@&54<!B5&!
B-'! L-(&.! .&(&8! ZM('&8! K5&4&.! A?..4&<! .(8! )-805.-;! .(4=&.H! R&(&! ZM('&8! M@.&;.! &5.-.B&8<!
L-(E8B.(.0&.! &.0&.! B5&! C&'4-;4(.0''Q5&;8M()&! 5)! R&(K-(! '4-8A! &5.<! (.B! 65&;&! >&.'3@&.! =5&@&.!
JK&8@-(Q4!B-'!15.=5&@&.! 5.!&5.! '3@;J''&;/&8450! 0&'4-;4&4&'!h)/&;B!B&8!>54X58A(.0!-.!B&8!^;-.(.0!6E8$!
L&XE@.&8A8&-45654M4!X58B!5.!M;4&8&.!C&KM(B&.!)&5'4!'4M8A&8!-('0&;&K4!-;'!5.!.&(&.$!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#+"! :;E5'! %5&0;<! F&8! >EB&8.&! F&.A)-;A(;4('<! O5&.! (.B! G&5Q=50! #Y+I<! -K0&8(/&.! -(/!
@44Q'Hoo3E.'&86-35E.$5.-@$0EK$)2o.E8)-456-oXQP3E.4&.4o(Q;E-B'oFE3()&.4EI+V#$QB/!-)!#S$I$"+"#!
#+I!C$!%:F\RC1%<!]-A(;4M4!/J8!L-(&.!(.B!h)X&;4!B&8!FE.-((.56&8'54M4!/J8!O&54&8K5;B(.0!U8&)'<!C&KM(B&P7E/4'A5;;'<!
^8Eb&A45B&&!(.B!>&4@EB5A&.!B&'!O5''&.'48-.'/&8'<!iE848-0!5)!:83@54&A4(8=&.48()!O5&.!+Yo"+#Y!
#+N!:$!Z:%DG<!\.'454(4!/J8!`AE)&B5=5.!B&8!^-8-3&;'('!^856-4(.56&8'54M4!7-;=K(80<!iE848-0!5)!:83@54&A4(8=&.48()!O5&.!
+Yo"+#Y!



!
S+!

!

F5&!]8-0&!.-3@!B&.!'5..;53@&.!e(-;54M4&.!&5.&'!L-(B&.A)-;'!JK&8;-0&84!'53@!/J8!B5&!)&5'4&.!>&.'3@&.!
)54! B&8! ]8-0&! B&'! Q'/07#()*1D(1#0),1$! 7E! X58B! B5&! @-Q45'3@&! e(-;54M4! &5.&'! K&8&54'! -KK8?3A&;.B&.!
U-;AQ(4=&'! EB&8! &5.&'! DJ8'4E3A'<! 6E.! B&)! '53@! ]-8K&! '3@M;4<! =()&5'4! .&0-456! K&(84&5;l! &'!XM8&! b&BE3@!
6&8A&@84<! B-8-('! &5.&.! .5&B850&8&.! O&84! B&'! F&.A)-;'! -K=(;&54&.<! B-! .-3@! &5.&8! %&'4-(85&8(.0! B5&!
L&X&84(.0!5.'!^E'5456&!()'3@;-0&.!A?..4&$!

C(4&!V(3#J(07$#6#+5'4!&5.!X53@450&8!]-A4E8!/J8!C&'(.B@&54!(.B!OE@;/J@;&.$!ZE@&!%M()&!(.B!U-'4&./&.'4&8!
48-0&.! 4&.B&.=5&;;! B-=(! K&5<! B-''! B5&! UE@;&.B5E25BAE.=&.48-45E.! B&8! &5.0&-4)&4&.! G(/4! 5.!
:(/&.4@-;4'8M()&.! ;-.0'-)&8! -.'4&504$! ]8-0&.! B&8! 73@5))&;K5;B(.0! X&8B&.! 5)! O&54&8&.! .53@4!
K&48-3@4&4<! B-! B5&'&! X&.50&8! &5.&! ]8-0&! B&'! L-(-;4&8'! -;'! 65&;)&@8! &5.&! ]8-0&! 0(4&8! L-(P! (.B!
L&485&K'Q8-25'!5'4$!73@;&3@4&!EB&8!)-.0&;@-/4!0&X-84&4&!X7$%00)70*&)!&8=&(0&.!G(/4'48?)&<!5.!B&.&.!6E.!
i58&.P!(.B!L-A4&85&.JK&848M0&8.!-('0&-4)&4&!:&8E'E;&!5.!\..&.8M()&.!6&8K8&54&4!X&8B&.<!&8=&(0&.!5.!
K&'45))4&.!%-()4&5;&.!=(!A-;4&!G(/4!(.B!,(0;(/4<!A?..&.!B5&!L&;-'4(.0!)54!(;48-/&5.&.!^-845A&;.!&8@?@&.!
(.B! &8=&(0&.! L&485&K';M8)$! \.! L-(B&.A)M;&8.! 5'4! .53@4! .(8! )&5'4! B5&! :.K85.0(.0! 6E.!
U;5)--.;-0&.AE)QE.&.4&.! -.! B&8! ]-''-B&! 6&8KE4&.<! '5&! K&.?450&.! 65&;/-3@! -(3@! K&5! /E84'3@8&54&.B&8!
U;5)-&8XM8)(.0! B(83@! B-'! 5@.&.! &50&.&! \..&.8-()A;5)-! A&5.&! %-()A;5)-45'5&8(.0$! 1'! 05K4! =X-8!
&)5''5E.'-8)&!U;5)--.;-0&.<!B5&!1.4'3@&5B(.0!=()!U-(/!&5.&'!K&'45))4&.!C&8M4'! /M;;4! b&BE3@!E/4!&8'4!
;-.0!.-3@!B&8!OE@.8-()'3@-//(.0!(.B!5'4!B-..!'3@X&8!K&&5./;(''K-8$!

>'0*&)+D(%+4&'&$2/+,&'+1$))7$2/&)+](07$#6#+a;&'D&"#$.)+(),+E""&'D&"#$.)b+

P! 74&;;&.!75&!'53@!B-'!L-(B&.A)-;!'E80'-)!8&'4-(85&84!6E8$!O58A4!&'!5.'Q585&8&.B[!O&..!75&!&5.&!A8&-456&!
:8K&54!4(.!)?3@4&.<!A?..4&.!75&!B-'!K&''&8!EB&8!'3@;&3@4&8!5.!B&)!L-(X&8A!-;'!5.!&5.&)!R&(K-([!

P! C&/M;;4!B-'!L-(B&.A)-;!c00/$!.-3@!&5.&8!&.4'Q8&3@&.B&.!7-.5&8(.0g!B&.!LJ80&8\..&.!(.B!CM'4&.[!
P! \'4!5.!B&)!L-(B&.A)-;!BE84<!XE!&'!K&.?4504!X58B<!0&.(0!D-0&';53@4[!
P! >&5.&.!75&<!B-''!B-'!C&KM(B&!c&6$! -(3@!&8'4!.-3@!7-.5&8(.0g!'&5.&!L&.(4=&8\..&.!&5.!C&/J@;!B&8!

C&KE80&.@&54!05K4<!X&..!'5&!'53@!5.!5@)!-(/@-;4&.[!
P! C8&5/&.!75&!B5&!aK&8/;M3@&.!B&'!:;4K-('!c.&@)&.!X58!-.<!'5&!'5.B!0(4!8&'4-(85&84!(.B!'-(K&8g!;5&K&8!-.!

-;'!&.4'Q8&3@&.B&!];M3@&.!5.!&5.&)!49Q5'3@&.!R&(K-([!
P! Z-4!B5&!:A('45A!5)!\..&8&.!B&'!L-(B&.A)-;'!&5.&!K&'E.B&8'!0(4&!(.B!-.0&)&''&.&!e(-;54M4[!
P! 18)?0;53@&.! B5&! =(! OE@.8M()&.! -B-Q45&84&.! D&5;&! B&'! L-(B&.A)-;'! -(3@! K&5! X&54&8&8!

U;5)-&8XM8)(.0!&5.&.!i&8=53@4!-(/!U;5)--.;-0&.!(.B!5'4!'E)54!G(/4K&;-'4(.0!B(83@!U;5)-45'5&8(.0!
-('0&'3@;E''&.[!

F5&!73@-//(.0!6E.!OE@.8-()!5.!L-(B&.A)M;&8.!&'/N/#! 5.!B&8!%&0&;!B&8&.!X-@80&.E))&.&!'5..;53@&!
e(-;54M4$!:(3@!R&0-456-'Q&A4&!A?..&.!-(/48&4&.$!

C0<&77&+AT+E(1=$'5()*&)+,&'+-./)'0(%12/033()*+0(3+,$&+1$))7$2/&+](07$#6#+,&1+!<B&5#1+

+ R&0-456-'Q&A4&! B&8!
OE@.8-()'3@-//(.0!

;.1$#$K01"&5#&+,&'+
-./)'0(%12/033()*+

d'4@&45A! 15.085//&! 5.! B5&! :(j&.-.'53@4!
ci&8M.B&8(.0! B&8! ]&.'4&8Q8EQE845E.! 5.!
]-''-B&.! (.B! F-3@/;M3@&.! B(83@!
D-0&';53@4K&B-8/<!
:(j&.BM)))-j.-@)&.<! L-;AE.&<!
7:DP:.;-0&.g!K=X$!B-'!a84'K5;B!cL-(!6E.!

XM@8&.B! B5&! d'4@&45A! 6E.!
R&(K-(4&.! 5.! -;;&8! %&0&;!
AE.48E6&8'!K&(84&5;4!X58B<!K&'4&@4!
JK&8!B5&!@E@&!M'4@&45'3@&!e(-;54M4!
B&8!)&5'4&.!L-(B&.A)M;&8!K8&54&8!
UE.'&.'$!









!
SN!

!

i&8X(8=&;(.0! b(.0&8!>&.'3@&.! 5.! 5@8&)!h)/&;B!
-('X58A&.!A?..&.$!

Z"*##*E(*+,*2*(O&%-$*##"2,(

P6J' WF0&*"'3"2'Z.,&0/#$;&%./#*,'Q*,&'
R-3@! &5.&8! L&48-3@4(.0! B&8! UE'4&.&//&A4&! B&8! OE@.8-()'3@-//(.0! c0&0;5&B&84! 5.! \.6&'4545E.'AE'4&.<!
L&485&K'AE'4&.! (.B! (.K&X&84&4&8! %&5.50(.0'AE'4&.g! 5.! L-(B&.A)M;&8.! /E;04! &5.&! 18/-''(.0! 6E.!
:('X58A(.0&.! -(/! B&.! >-8A4P! (.B! C&K8-(3@'X&84! (.B! B-.-3@! B5&! L&48-3@4(.0! B&8! 'Q&=5&;;&.! 1//&A4&!
;-.0/85'450&!G&K&.'=9A;('AE'4&.!(.B!P&848M0&<!aK'E;&'=&.=<!D8-.'-A45E.'AE'4&.<!6E;A'X584'3@-/4;53@&8!O&84!
5.A;$!'&5.&8!:'Q&A4&!O&84'3@?Q/(.0'A&44&.<!DE(85')('X&84!(.B!L&'3@M/450(.0'X58A(.0$!

F5&! .-3@/E;0&.B&.! UE'4&.Po1848-0'JK&8;&0(.0&.! &.4@-;4&.! ]-A4E8&.<! B5&! 5.! -.B&8&.! U854&85&.! '3@E.!
K&X&84&4! '5.B! (.B! X&8B&.! B-@&8! .53@4! =(8! ]&'4'4&;;(.0! B&'! 'E=5EA(;4(8&;;&.! O&84'! B&'! C&KM(B&'!
@&8-.0&=E0&.$!

P6J65' !"+*0&.&.F"0R'b\*,0&*%%3"40RfDF0&*"'2*0'QF#",$380'

F5&! L&8&54'4&;;(.0! 6E.! OE@.8-()! 5.! &5.&)! @5'4E85'3@&.! L&'4-.B'0&KM(B&! A-..! b&! .-3@! ^8Eb&A4!
AE'4&.0J.'450&8! EB&8! 4&(8&8<! .53@4! '&;4&.! 'E0-8! &8@&K;53@! 4&(8&8! '&5.! -;'! B5&! L&8&54'4&;;(.0! .&(&8!
OE@.(.0&.! 6&80;&53@K-8&8! C8?j&! (.B! :(''4-44(.0$! F5&! K&5B&.! 08Ej&.! ^;('Q(.A4&! B&8! @5'4E85'3@&.!
\))EK5;5&!cX&54&8K&.(4=K-8&!C&KM(B&@J;;&!(.B!&8@?@4&!,-@;(.0'K&8&54'3@-/4!B&8!1.BA(.B\..&.g!A?..&.!
.53@4!5.!b&B&)!]-;;!B5&!-('!65&;/-3@&.!C8J.B&.!E/4!'&@8!@E@&.!̂ ;-.(.0'P!(.B!h)K-(AE'4&.!AE)Q&.'5&8&.$!

15.&! K&B&(4&.B&! L-885&8&! 5'4! B-'! 5.! L-(B&.A)M;&8.! '&@8! E/4! 0&0&K&.&! %5'5AE! (.&8X-84&4&8!
7-.5&8(.0'-(/XM.B&$!>-.3@&8!OE@.K-(48M0&8!'3@&(4!'53@!B-6E8<! 5.!&5.&)!L-(B&.A)-;!OE@.8-()!=(!
&8853@4&.<! X&5;! &'! B(83@! (.&8X-84&4&! UE'4&.! =(8! mK&8'3@8&54(.0! B&8! 5)! 0&)&5..J4=50&.! OE@.K-(!
)?0;53@&.! >-25)-;AE'4&.! AE))&.! A-..$! >&@8AE'4&.<! B5&! =$L$! B(83@! (.&8X-84&4&! 74-45A)M.0&;!
&.4'4&@&.<! A?..&.! -(3@<! X&..! '5&! B5&'&.! UE'4&.8-@)&.! .53@4! 'Q8&.0&.<! A-()! -(/! B5&!
OE@.(.0'.(4=&8\..&.!JK&8XM;=4!X&8B&.$!1'!5'4!=X-8!0(4&!^8-25'<!=(8!i&885.0&8(.0!B&'!\.6&'4E8&.85'5AE'!
6E8!B&8!h)K-(&.4'3@&5B(.0!L-(/E8'3@(.0'-8K&54&.!5.!:(/48-0!=(!0&K&.<!BE3@!\.6&'4E8&.!'3@&(&.!B5&'&!
:('0-K&!E/4<!B-!'5&!-(3@!B-..!-./M;;4<!X&..!B5&!1.4'3@&5B(.0!5.!B&8!]E;0&!0&0&.!B5&!\.6&'4545E.!-('/M;;4!
(.B!B-!-(3@!K&5!B&8!K&'4&.!L-(/E8'3@(.0!&5.!%&'485'5AE!6&8K;&5K4<!=$L$!B-'!6E.!-83@ME;E05'3@&.!](.B&.!K&5!
:('@(K-8K&54&.$! a/4! X58B! B5&'&! :('0-K&! 6E8! &5.&)! 150&.4J)&8X&3@'&;! .?450<! (.B! 6&8A-(/'X5;;50&!
F&.A)-;&50&.4J)&8!K&=X&5/&;.!E/4<!B-''!'53@!B5&!:('0-K&!/J8!B5&!L-(/E8'3@(.0!=(8!CM.=&!B(83@!&5.&.!
@?@&8&.! i&8A-(/'Q8&5'! @&8&5.K85.0&.! ;M''4$! 1'! 5'4! B-@&8! @?3@'4! '5..6E;;<! B5&'&! X&'&.4;53@&!
G&&8'4-.B)EK5;5'5&8(.0'K-885&8&! B(83@! &5.&! '4--4;53@&! ]?8B&8(.0! 5@8&8! UE'4&.! =(! JK&8X5.B&.! c'5&@&!
U-Q54&;!Yg$!

C0<&77&+ dT+ )&*0#$K&+(),+ ".1$#$K&+ _)K&1#$#$.)15.1#&)01"&5#&+ ,&'+-./)'0(%12/033()*+ $%+/$1#.'$12/&)+
4&1#0),++

)&*0#$K&+_)K&1#$#$.)15.1#&)01"&5#&+,&'+
-./)'0(%12/033()*+$%+/$1#.'$12/&)+4&1#0),+

;.1$#$K&+_)K&1#$#$.)15.1#&)01"&5#&+,&'+
-./)'0(%12/033()*+$%+/$1#.'$12/&)+4&1#0),+

C&KM(B&! K&5.@-;4&4! E/4! D&5;&<! B5&! .53@4!
AE'4&.B&3A&.B! 6&8)-8A4K-8! '5.B! c:.K-(4&.<!
F-3@K?B&.<! U&;;&8<! U-)5.&<!

C&KM(B&@J;;&! (.B! 00/$! -(3@! -.B&8&! L-(4&5;&!
K&8&54'! 6E8@-.B&.! (.B! )54! 0&85.0&.!
:B-Q45&8(.0&.!.(4=K-8!



















!
TI!

!

%&=9A;5&8(.0!B&'!73@(44'!5.!.53@4!/&8.&8!,(A(./4!.(8!.E3@!'&;4&.!6E8AE))&.!X58B$!F5&!?AE.E)5'3@&!(.B!
?AE;E05'3@&! R(4=(.0'P! K=X$! G&K&.'=9A;('-.-;9'&! X58B! B-@&8! B(83@! 90#&'$0737(110)07I1&)! =(! &8'&4=&.!
'&5.$!

\.!B5&!8&*&)=0'#+(),+Z(5()3#+)02/=$'5&),&+F.'#&$7&+70)*&'+V&<&)1,0(&'!6E.!C&KM(B&.!-K0&'&@&.!6E.!
5.!B&.!L&853@4'A-Q54&;.!L-(A;5)-45A!(.B!G&K&.'=9A;('!&8/-''4&.!]-A4E8&.H!

P! _)+,&'+F&'*0)*&)/&$#+<D=:+,('2/+,$&+<&'&$#1+70)*&+=6/'&),&+R(#D()*+&'D$&7#&+H./1#.33&$)1"0'()*H!
\.!,&54&.!X&;4X&54&8!i&8A.-QQ(.0!6E.!%E@'4E//&.!X58A4!B&8!h)'4-.B<!B-''!65&;&!F&.A)M;&8!K&8&54'!
B-'!)&@8/-3@&!B&'!F(83@'3@.544';&K&.'-;4&8'!&5.&'!C&KM(B&'!&8=5&;4!@-K&.<!.-3@$!OM8&!'3@E.!5.!'&54!
B&)!>544&;-;4&8!B&8!%E@'4E//6&8K8-(3@!Q8E!UEQ/!(.B!n-@8!M@.;53@!08Ej!0&X&'&.!X5&!@&(4&<!XM8&.!
65&;&!-)!L-(!6&8X&.B&4&!%E@'4E//&! cX5&!=$L$!U(Q/&8!EB&8!,5.Ag!@&(4&!A-()!.E3@!6&8/J0K-8$!F-=(!
AE))4<! B-''! %E@'4E//&! 5.! @5'4E85'3@&.! L-(4&.! )&5'4! Q8EK;&);E'!X5&B&86&8X&.BK-8! '5.B$! i5&;/-3@!
A?..&.! '5&! 'E0-8! -(/! B&8! L-('4&;;&! -(/K&8&54&4! (.B! .&(! 6&8X&.B&4! X&8B&.$! R(8! A;&5.&! D&5;&! B&8!
L-()-''&!)J''&.!&.4'E804!EB&8!BEX.0&393&;4!X&8B&.$!

P! $)+ ,&'+ F&'*0)*&)/&$#+ &'D$&7#&+ F&''$)*&'()*+ ,&1+ C'&$</0(1*010(11#.O&1H! F5&! U;5)-&8XM8)(.0!
8&-05&84!'&@8!48M0&!-(/!B&.!D8&5K@-('0-'-(''4Ejl!B5&'&8!X58A4!;-.0/85'450$!\.!B&8!i&80-.0&.@&54!&8=5&;4&!
D8&5K@-('0-'8&B(A45E.&.!@-K&.!B-=(!K&50&48-0&.<!B-''!B5&!D8&5K@-('0-'AE.=&.48-45E.!B&8=&54!.53@4!
.E3@!@?@&8!5'4<!-;'!'5&!5'4$!F-=(!AE))&.!5.!B&8!i&80-.0&.@&54!6&8(8'-3@4&!1)5''5E.'8&B(A45E.&.<!B5&!
X&0&.!B&8!D8M0@&54!B&'!D8&5K@-('0-'&//&A4'!.E3@!0-8!.53@4!)-.5/&'4!0&XE8B&.!'5.B<!&'!-K&8!5.!B&8!
,(A(./4!.E3@!X&8B&.$!

P! -$'5()*+K&'0'<&$#&#&)+g.7D&1+071+C'&$</0(1*011&)5&H!O&..!&5.!@5&K8&5/&8!L-()!.53@4!(.0&&8.4&4!
6&88E44&4<!X58B!&5.&!K&48M3@4;53@&!D8&5K@-('0-'&)5''5E.!c6$-$!>&4@-.g!6&8)5&B&.$!O58B!&8!4&5;X&5'&!
EB&8!0-.=!-;'!L-(@E;=!0&.(4=4<!6&8=?0&84!'53@!B5&'&!]8&5'&4=(.0!()!B5&!F-(&8!B&8!R(4=(.0$!R-3@!B&)!
:KK8(3@! &5.&'! C&KM(B&'! 5'4! &'! )?0;53@<! B-''! B-'! ZE;=! .E3@! &5.! =X&54&'! >-;! 5.! &5.&.!
C&KM(B&;&K&.'=9A;('! 0&;-.04<! &'! AE))4! -K&8! -(3@! 6E8<! B-''! L-(@E;=! '3@E.! 6E8! B&)! 1.B&! B&'!
C&KM(B&;&K&.'=9A;('!&8'&4=4!X&8B&.!)(''!c]&.'4&8<!DJ8&.<!](jK?B&.!8&0&;)Mj50<!F-3@'4J@;&!(.B!
D8-0'48(A4(8&.!6$-$!.-3@!L-(P!(.B!\.'4-.B@-;4(.0')M.0&;.g$!F5&!O-@8'3@&5.;53@A&54<!B-''!B-'!:;4@E;=!
B-.-3@!.E3@!&.&80&45'3@!0&.(4=4!X58B<!5'4!@?@&8!-;'!E@.&!6E8@&850&!R(4=(.0!-;'!L-(@E;=$!i&8=?0&84!
'53@!B5&!&.&80&45'3@&!1.B.(4=(.0!6E.!ZE;=!()!n-@8@(.B&84&<!X5&!&'!K&5)!15.'-4=!5.!L-(B&.A)M;&8.!
B&8!]-;;!5'4<!/5.B&4!B5&!&.&80&45'3@&!R(4=(.0!4&.B&.=5&;;!5.!'&@8!65&;!&//&A4565&8&.!U&''&;.!'4-44$!

:('!B&8!i&80-.0&.@&54!=(!JK&8.&@)&.B&!(.B! 5.!C&0&.X-84!(.BoEB&8!,(A(./4! /E84X58A&.B&!R-3@4&5;&!
-;4&8!L-('(K'4-.=!'5.B!5.!-;;&8!%&0&;!.53@4!=(!K&EK-3@4&.$!

O5&!'53@!B5&'&!iE8P!(.B!R-3@4&5;&!-(/!B5&!]8-0&!B&8!OE@.8-()'3@-//(.0!5.!L-(B&.A)M;&8.!-('X58A&.<!
5;;('485&84!.-3@'4&@&.B&!D-K&;;&H!

C0<&77&+S^T+)&*0#$K&+(),+".1$#$K&+E1"&5#&+,&'+-./)'0(%12/033()*+

R&*0#$K01"&5#&+,&'+-./)'0(%12/033()*! ;.1$#$K01"&5#&+,&'+-./)'0(%12/033()*!
1'! AE))4! 6E8<! B-''! C&KM(B&! (.B! 5@8&!
UE)QE.&.4&.! 4&3@.5'3@! /J8! &5.&! ;M.0&8&!
G&K&.'B-(&8! 0&&50.&4! '5.B! -;'! '5&! &88&53@&.$! 15.!
&6&.4(&;;&8! >&@8-(/X-.B! =(8! Z&8'4&;;(.0! B&8!
;&4=4;53@! (.0&.(4=4! K;&5K&.B&.! Z-;4K-8A&54! X58B!
'&;K'4! K&5! 0(4&.! R-3@.(4=(.0'AE.=&Q4&.! /J8!
C8(.B'4J3A!(.B!L-(4&5;&!K=X$!0(4&)!%&393;5.0!.(8!

&//5=5&.4&! R(4=(.0! 6E.! >-4&85-;8&''E(83&.H!
18'Q-8.5'! 6E.! L-()-4&85-;<! ! 4&.B&.=5&;;! ;&53@4&!
O5&B&86&8X&.BK-8A&54!
!



























!
VT!

!

^8&5'-.'45&0!K&X58A&.!XJ8B&$!F5&'&8!&8X-84K-8&!^8&5'-.'45&0!B(83@!U.-QQ@&54! ;M''4!&'!-;'! -('8&53@&.B!
&8'3@&5.&.<!.(8!B5&!X53@450'4&.!]?8B&8(.0'K&.-3@4&5;50(.0&.!@5'4E85'3@&8!C&KM(B&!-('=(0;&53@&.$!

F&8! ]-A4E8! U.-QQ@&54! X58A4! '53@! 5.! =X&5&8;&5! Z5.'53@4! -(/! B-'! F&'/07#&)+ K.)+ _)K&1#.'_))&)+ (),+
R(#D&'_))&)!-('H!

P! 7Q&A(;-456!E85&.45&84&!\.6&'4E8&.!-.45=5Q5&8&.!&8X-84&4&!U.-QQ@&54!(.B!5.6&'45&8&.!K&6E8=(04!5.!
A.-QQ&8!X&8B&.B&!CJ4&8<!X-'!5@8&!^8&5'&!'4&50&.!;M''4$!F5&'!=$'5#+1$2/+".1$#$K+0(3+,$&+;'&$1&+K.)+
40(,&)5%07&)!-('$!

P! `AE;E05'3@!E85&.45&84&!>&.'3@&.!8&-05&8&.!-(/!U.-QQ@&54!-.!%E@'4E//&.!(.B!L-(Q;M4=&.!)54!B&8!
^8M/&8&.=<! &8'4! &5.)-;! B-'! L&'4&@&.B&! 6E;;'4M.B50&8! =(! .(4=&.l! )-.3@&! 48-0&.! B5&'! -(3@! =(8!
73@-(<! ()! ?AE;E05'3@&'! Z-.B&;.! =(! B&)E.'485&8&.$! L-(B&.A)-;&! @-K&.! X&0&.! 5@8&8! ;-.0&.!
G&K&.'B-(&8! cE/4)-;'! @E@&'! :;4&8<! C&KE4! 5@8&8! X&54&8&.! 18@-;4(.0g! &5.&! 0(4&! ?AE;E05'3@&!
G-.0=&54K5;-.=$!\.!B&)!:(')-j<!5.B&)!L-('4E//P!(.B!L-(Q;-4=8&393;5.0!=()!-;;0&)&5.&.!74-.B-8B!
X58B<! X58B! '53@! B5&'&8! iE84&5;! AJ./450! 6&885.0&8.$! F5&! =('M4=;53@&! R-3@/8-0&! B(83@! ?AE;E05'3@!
E85&.45&84&! >&.'3@&.! &'/N/#+ ,$&+ ;'&$1&+ K.)+ 40(,&)5%07&)l! 5.! #+P"+! n-@8&.! X58B! K&5!
>-8A4B(83@'&4=(.0! 6&8K&''&84&.! %&393;5.0'! 6E.! L-('4E//&.! (.B! L-(Q;M4=&.! B5&'&8! iE84&5;!
0&85.0&8!X&8B&.$!

L&5! B&8! :K'3@M4=(.0! B&8!X&54&8&.! ^8&5'&.4X53A;(.0! 5'4! 'EXE@;!B5&! '3@X&8! -K'3@M4=K-8&!R-3@/8-0&! 5)!
^8&5''&0)&.4! c1.4X53A;(.0!B&8!.-3@/8-0&.B&.!15.AE))&.''3@53@4!(.B! 5@8&8!^8M/&8&.=&.<!1.4X53A;(.0!
-;4&8.-456&8! :.;-0&/E8)&.g! =(! K&48-3@4&.! -;'! -(3@! B5&! 1.4X53A;(.0! B&'! L&'4-.B'$! >(''! )-.! K&5!
R&(K-(4&.! B-'! %5'5AE! &5.&'! :.0&KE4'JK&8@-.0'! &5.Q8&5'&.<! A-..! )-.! K&5! F&.A)M;&8.! 6E.! =&$#&'&'+
F&'5)0""()*! 5)! G-(/! B&8! ,&54! -('0&@&.$! 1'! X&8B&.! =X-8! 5)! G-(/! B&8! ,&54! X&54&8&! C&KM(B&! (.4&8!
F&.A)-;'3@(4=! 0&'4&;;4! X&8B&.<! (.B! B5&'&8! :.'45&0! A-..! b&! .-3@! B&8! AJ./450! 0&XM@;4&.!
B&.A)-;'3@(4=QE;545'3@&.!748-4&05&!B(83@-('!-(3@! '3@.&;;&8! 6&8;-(/&.!-;'!B&8! ,(X-3@'! -.!R&(K-(4&.<!
'EB-''!B&8!:.4&5;!B&8!L-(B&.A)-;&!-)!C&KM(B&K&'4-.B!'4&50&.!XJ8B&$!C;&53@=&5450!5'4!-K&8!=(!K&B&.A&.<!
B-''!B5&!:.=-@;!-.!C&KM(B&.<!B5&!5.!&5.&)!K&'45))4&.!@5'4E85'3@&.!L-('45;!0&@-;4&.!'5.B<!'4M.B50!X&54&8!
=(8J3A0&@4$!F&8!%J3A0-.0!K&485//4!B&.!'&@8!-;4&.!c=$L$!0E45'3@&.!(.B!K-8E3A&.!C&KM(B&K&'4-.Bg!.(8!'&@8!
X&.50<! B-! B5&'&! C&KM(B&! /-'4! B(83@0M.050! K&8&54'! 0&'3@J4=4! '5.B! (.B! 6E8! -;;&)! .(8! B(83@!
1;&)&.4-8&8&50.5''&! 6&8'3@X5.B&.<! K&5! bJ.0&8&.! L-('45;&.! c=()! L&5'Q5&;! U;-''5=5')('oC8J.B&8=&54<!
L-(@-('g! 5'4!&5.&!X&54&8&!i&8A.-QQ(.0!B(83@!h)K-(!(.B!:K85''!=(!&8X-84&.l!B5&'&!X58B!'53@!-(/!B&.!
6&8K;&5K&.B&.! L&'4-.B! 5.! B&)! :(')-j! Q8&5''4&50&8.B! -('X58A&.<! 5.! B&)! B&8! b&X&5;50&! 745;! B&8!
C&KM(B&.-3@/8-0&!&.40&0&.AE))4$!

>'0*&)+D(%+4&'&$2/+X)0""/&$#T+

P! C5K4!&'!K&8&54'!'&@8!X&.50&!@5'4E85'3@&!C&KM(B&!B5&'&8!:84!c745;&QE3@&<!R(4=(.0<!18'3@&5.(.0'K5;Bg!5.!
B&8!%&05E.!K=X$!74-B4K5;B[!

P! Z-.B&;4!&'!'53@!K&5!B&)!L-(B&.A)-;!()!-A4(&;;!6E.!i&8/-;;!EB&8!F&)E;5&8(.0!K&B8E@4&'!U(;4(8&8K&[!
P! \'4! C8(.B! (.B! LEB&.! -)! 74-.BE84! B&'! L-(B&.A)-;'! K&8&54'! '&@8! A.-QQ! c=$L$! >-.0&;! -.!

18@E;(.0'08J./;M3@&.!(.B!-.!/8(3@4K-8&)!:3A&8;-.Bg[!

!



!
VV!

!

C0<&77&+SdT+E(1=$'5()*+,&'+-./)'0(%12/033()*+$)+40(,&)5%67&')+0(3+a.<&)1#&/&),+&'3011#&+(),+$)+
e:e:+<&/0),&7#&b+X)0""/&$#1"'.<7&%&+

0(3+X)0""/&$#+<&D.*&)&+R&*0#$K01"&5#&+,&'+
-./)'0(%12/033()*+

0(3+X)0""/&$#+<&D.*&)&+;.1$#$K01"&5#&+,&'+
-./)'0(%12/033()*+

M&Q(D-/*;$*7(3+*(&"-(Y2&//)*+$(*2$-$*)*2(
:.0&KE4!A-..!5.!)-.3@&.!%&05E.&.!.53@4!0&B&3A4!
X&8B&.<! B-! =(! X&.50&! 0&&50.&4&! @5'4E85'3@&!
L-(4&.! =(8! i&8/J0(.0! '4&@&.! c-.0&KE4''&5450&!
>-8A4'M4450(.0g$!

F&3A(.0!&5.&8!'4&50&.B&.!>-8A4.-3@/8-0&!cB(83@!
O-.B&;! B&8! OE@.Q8M/&8&.=&.<!
L-(;-.B6&8A.-QQ(.0<! L&6?;A&8(.0'X-3@'4()<!
U-(/A8-/4-.'45&0<! '4&50&.B&! R&(K-(AE'4&.! (.B!
.-4J8;53@&!i&8A.-QQ(.0g!

! B(83@!:(/48&4&.! &5.&8! =('M4=;53@&.!R(4=&808(QQ&!
'4&504! B-'! ^8&5'.56&-(! B&8! L-(B&.A)M;&8! (.B! &'!
X&8B&.! X&.50&8! '4--4;53@&! :.8&5=&! K&.?4504<! ()!
B&.!L&'4-.B!=(!&8@-;4&.!

! ;-.0/85'450!&8X-84&4&!U.-QQ@&54!&8@?@4!R-3@/8-0&!
K&8&54'!A(8=/85'450!c:.45=5Q-45E.!B(83@!B&.!>-8A4g!

M:Q(D-/*;$*7(3+*(Y2&//)*+$(9*%%+2,*%2`*%)d)*2(
i&8A.-QQ(.0! ?//&.4;53@! K&'53@450K-8&8!
@5'4E85'3@&8!\..&.8M()&<!B5&!B(83@!OE@..(4=(.0!
B&)!?//&.4;53@&.!,(48544!&.4=E0&.!X&8B&.!

'4-8A!6&885.0&84&8!15.'-4=!6E.!L-(P!(.B!Z5;/''4E//&.!
B(83@! =&54;53@! (.K&08&.=4&! O&54&8.(4=(.0! B&'!
L&'4-.B'!

L-(B&.A)M;&8!)54!0&85.0&8!L&K-((.0'B53@4&<!B5&!
.53@4! .-3@6&8B53@4&4! X&8B&.! A?..&.<! .J4=&.!
A.-QQ&'!L-(;-.B!'3@;&3@4!-('$!

A&5.! =('M4=;53@&8! LEB&.! X58B! B&8! ;-.BP! (.B!
/E8'4X584'3@-/4;53@&.! R(4=(.0! K=X$! B&8! R-4(8!
&.4=E0&.!

! A&5.&! =('M4=;53@&! LEB&.6&8'5&0&;(.0<! B-B(83@!
A&5.&! L&'3@;&(.50(.0! B&'! :K/;(''&'! 6E.!
74-8A.5&B&8'3@;M0&.!

Z"*##*E(*+,*2*(O&%-$*##"2,(

P6V' 'a)L*D&R'3"2'QF#"3"404,3"2,.00*A'?./#*,#*.&'3"2':.+.%0/#3&-I'

P6V65' a)L*D&DF";.43,$&.F"I'

C&)&5..J4=50&! L-(48M0&8! 5.! R5&B&8?'4&88&53@! -05&8&.! 5.! UE.A(88&.=! &5.&8'&54'! =(! :.K5&4&8.! 6E.!
OE@.(.0&.!5.!>&@8/-)5;5&.@M('&8.!AE))&8=5&;;!E80-.5'5&84&8!150&.4J)&8!c-(3@!5.!O5&.!(.B!=$D$!G5.=g!
(.B!-.B&8'&54'!=(!15./-)5;5&.@M('&8.!-(j&8@-;K!B&8!C8Ej'4MB4&$!F5&!>-8A4.5'3@&!)(''!'53@!-;'E!5.!=X&5!
%53@4(.0&.! K&@-(Q4&.$! C&)&5..J4=50&! L-(48M0&8! '5.B! B5&'&8! BEQQ&;4&.! UE.A(88&.=! -;;&8B5.0'! .(8!
K&'3@8M.A4! -('0&'&4=4<! B-! '5&! 5.! 65&;&.! 74MB4&.! (.B! %&05E.&.! B5&! &5.=50&.! '5.B<! B5&! Q8&5'0J.'450&.!
OE@.8-()!/J8! /5.-.=5&;;!X&.50&8!'4-8A&!15.=&;Q&8'E.&.!(.B!U;&5./-)5;5&.!-.K5&4&.l!BE3@!-(3@!@5&8! 5'4!
UE.A(88&.=! 'QJ8K-8H! 7E! &.4'3@&5B&.! '53@! n(.0/-)5;5&.! E/4! =X5'3@&.! &5.&8! 0&/?8B&84&.! OE@.(.0! 5.!
A;&5.'4MB45'3@&8! K=X$! X&.50&8! =&.48-;&8! G-0&! )54! X&54&.! :8K&54'Q&.B&;X&0&.! (.B! &5.&8! )544&;P! EB&8!
08Ej'4MB45'3@&.! 4&(8&.! OE@.(.0! )54! .5&B850&.! ^&.B&;AE'4&.l! K&5B&'! K&;-'4&4! 5@8! L(B0&4! 5.! 7())&!
M@.;53@l! EB&8! '5&! &.4'3@&5B&.! =X5'3@&.! Z-('K-(! -(/! U8&B54K-'5'! (.B! &5.&8! A;&5.'4MB45'3@&.!
C&.E''&.'3@-/4'XE@.(.0!)54!U-(/EQ45E.<!B5&!5@.&.!)&@8!G5f(5B54M4!/J8!UE.'()!K&;M''4$!!



!
VW!

!

L&5!R&(K-(4&.!.&50&.!OE@.K-(48M0&8!6E8!B5&'&)!Z5.4&808(.B!=(.&@)&.B!=()!:.K5&4&.!c(.B!U(.B&.!
=()!18X&8Kg! 6E.!OE@.(.0&.!)54! D&88-''&! EB&8!&5.&)!A;&5.&.!C-84&.-K4&5;$! \.! ;M.B;53@&.!74-.BE84&.!
@-;4&.!'53@!B5&!>&@8AE'4&.!B-/J8!5.!C8&.=&.<!(.B!B5&!,-@;(.0'K&8&54'3@-/4!5'4!B&(4;53@!@?@&8$!

F5&!OE@.8-()'3@-//(.0!5)!L&'4-.B!'E;;4&!-(/!B5&'&!D8&.B'!8&-05&8&.<!5.B&)!'5&!K&6E8=(04!aKb&A4&!)54!
5.B565B(&;;&)! _@-8)&! (.B! 8'@)D(*0)*! &.4X53A&;.$! F-K&5! A?..&.! '5&! B-'! .5&B850&8&!
G5&0&.'3@-/4'Q8&5'.56&-(! B&'! ;M.B;53@&.! %-()'! .J4=&.$! n(.0/-)5;5&.! '&@&.! '53@! )54! X-3@'&.B&.!
R-3@4&5;&.! B&'! ;M.B;53@&.! %-()'! AE./8E.45&84<! X&8! B&..E3@! -.! &5.&8! OE@.(.0! 5.! &5.&)! '-.5&84&.!
>&@8/-)5;5&.@-('!\.4&8&''&!@-4<!@-4!-(j&8!B&)!/5.-.=5&;;&.!>E456!)&5'4!B&.!O(.'3@!.-3@!&5.&8!A;&5.&.!
-('! B&8! OE@.(.0! B58&A4! &88&53@K-8&.! A;&5.&.! ]8&5P! EB&8! C8J./;M3@&$! 40(,&)5%67&'+ $)+ 76),7$2/&'+
!'#15&')70*&+./)&+8'@)3762/&)!'5.B!B-@&8!Q8EK;&)-45'3@$!F-K&5!@-.B&;4!&'!'53@!E/4!()!74E3A@M('&8!-)!
Z-(Q4Q;-4=!(.B!()!C&X&8K&EKb&A4&<!B5&!X&0&.!K&&.04&8!G-0&!-;'!'E;3@&!.53@4!)&@8!0&.(4=4!X&8B&.!c=$L$!
&@&)-;50&!C-'4@M('&8!(.B!C&'3@M/4&!E@.&!^-8AQ;-4=-.0&KE4g$!

15.&!X&54&8&!^8EK;&)08(QQ&!(.4&8!B&.!L-(B&.A)M;&8.!5.!Z5.K;53A!-(/!B5&!1.4X53A;(.0!6E.!OE@.8-()!
'5.B!!<B&5#&+%$#+()"011&),&'+ _))&)&'12/7$&O()*<! =$L$!Z&88'3@-/4''54=&!)54!F(83@0-.0'8M()&.<! 5.!B5&!
5..&.!(.B!-(j&.!=('M4=;53@&!745&0&.!(.B!CM.0&!.(8!'3@X&8!EB&8!0-8!.53@4!&5.0&K-(4!X&8B&.!A?..&.$!

73@X5&850!.(4=K-8!'5.B!=(B&)!@5'4E85'3@&!C&KM(B&!5.!4&(8&.!G-0&.<!/J8!B5&!L&K-((.0'Q;-.!(.B!(.BoEB&8!
F&.A)-;'3@(4=!&5.&!*&'$)*&+40(,$2/#&!6E805K4$!15.!.(8!/J8!=X&50&'3@E''50&!L-(X&5'&!.(4=K-8&8!C8(.B!5.!
&5.&8!4&(8&.!a84'A&8.;-0&!A-..!.(8!5.!'&;4&.&.!]M;;&.!AE'4&.B&3A&.B!/J8!OE@.K-(=X&3A&!-('0&'4-;4&4!
X&8B&.$! L&5! 'E;3@&.! aKb&A4&.! 5'4! &5.&! 6&8K-(K-8&! ];M3@&.8&'&86&! @5.4&8! B&)! C&KM(B&! 'EX5&! &5.!
F-3@-('K-(!)-.3@)-;!B5&!G?'(.0<!()!BE3@!.E3@!&5.!AE'4&.B&3A&.B&'!^8Eb&A4!=(!&8)?0;53@&.$!



!
VY!

!

E<<$7,()*+ [T+ ;'&11&3.#.+ [YS\+ K.'+ ,&%+E<<'(2/+&$)&1+ /$1#.'$12/&)+-./)/0(1&1+ $)+ M0)5#+ ;N7#&)`+ 0)+
,&11&)+M#&77&+)&(&+-./)()*&)+$)+/N/&'&'+4&<0(()*1,$2/#&+&''$2/#&#+=(',&)+

!

B+#3e"*##*E(B\W?TfP((

g0("#"'.<7&%&+'5.BH!

P! 0&85.0&! L&K-((.0'B53@4&! (.B! B-B(83@! X584'3@-/4;53@! .53@4! EQ45)-;&! :('.J4=(.0! B&8!
C8(.B'4J3A'/;M3@&!

P! 08Ej&8! :.4&5;! -.! .53@4! Q8EB(A456! 6&8X&84K-8&.! %M()&.<! 6$-$! 5)! D5&/Q-84&88&<! 18BP! (.B!
F-3@0&'3@Ej!

P! F-3@KEB&.!.53@4!EB&8!.(8!'3@X&8!/J8!OE@..(4=(.0!-B-Q45&8K-8!
P! '3@;&3@4!EB&8!.(8!-(/XM.B50!=&.48-;!@&5=K-8!
P! 73@X5&850A&54<! 8&3@4'AE./E8)&! 18'3@;5&j(.0&.o];(3@4X&0&<! L8-.B-K'3@.544&! (.B!

RE4-('0M.0&!=(!'3@-//&.l!Q8EK;&)-45'3@&!:B-Q45&8K-8A&54!/J8!L-885&8&/8&5@&54<!($-$)!
P! /&@;&.B&!]-@8=&(0Q-8A)?0;53@A&54&.$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#SW!!@44Q'HooXXX$KX'0$-4oB&o(.4&8.&@)&.o-A4(&;;&'o"#IoK-('4-84P'4PQE;4&.P;5.=&8P'48-''&!





















!
WY!

!

F&8!DE(85')('!4&.B5&84!B-=(<!B(83@!B-'!)-''&.@-/4&!0&=5&;4&!:(/'(3@&.!@5'4E85'3@&8!a84&!B5&!O58A(.0!
B5&'&8!a84&!-(/!B&.!L&48-3@4&8!=(!K&&5.48M3@450&.<!X-'!=(8!RE4X&.B50A&54!6E.!L&'(3@&8'48E);&.A(.0!(.B!
PK&'3@8M.A(.0!/J@84&$!

Z5.'53@4;53@!4E(85'45'3@!@E3@8&;&6-.4&8!,5&;&!;5&0&.!6&80;&53@&.B&!:.-;9'&.!B&8!,('-))&.@M.0&!=X5'3@&.!
DE(85')('! (.B! 5))-4&85&;;&)! U(;4(8&8K&! 6E8#TV<! @5.'53@4;53@! B&'! 0&'-)4&.! 7&A4E8'! /&@;&.! 'E;3@&!
i&80;&53@&!5)!.5&B&8?'4&88&53@5'3@&.!UE.4&24l!74(B5&.!-('!-.B&8&.!%&05E.&.!;5&0&.!b&BE3@!6E8<!&5.!:('=(0!
X58B!5)!]E;0&.B&.!6E80&'4&;;4$!!

-07&1H!13E4&3#TW!'3@M4=4&<!B-''!5)!n-@8!"+#+!3-$!"+t!-;;&8!5)!G-.B!0&4M4504&.!DE(85')('-('0-K&.!'53@!6E.!
B&.! O58A(.0&.! B&'! @5'4E85'3@&.! h)/&;B'! -K;&54&.! ;-''&.$! %&5'&P! (.B! :('0-K&.&.4'3@&5B(.0&.! 5)!
DE(85')('!@M.0&.!'4&4'!6E.!&5.&8!>5'3@(.0!6E.!L&BJ8/.5''&.!(.B!>E456&.!-Kl!'3@E.!-;;&5.!B-@&8!5'4!&5.!
0&.-(&8! O&84! .53@4! &8)544&;K-8$! F5&! 5.! O-;&'! 5)! DE(85')('! 0&4M4504&.! :('0-K&.! /J@8&.! =(! &5.&8!
L&'3@M/450(.0!5)!:(')-j!6E.!#N!Y++!iE;;=&54Mf(56-;&.4&.!(.B!=(!&5.&8!L8(44EX&84'3@?Q/(.0#TY!6E.!II+!
>5;;5E.&.!Ä<!K=X$!(.4&8!15.K&=5&@(.0!B&8!iE8;&5'4(.0&.!T#+!>5;;E.&.!Ä$!!

]J8! M"0)$&)+ X(8B&! B&8! ,('-))&.@-.0! =X5'3@&.! DE(85')('! (.B! L-(B&.A)M;&8.! &8/E8'3@4#V+$! ]J8! B5&!
%&05E.!:8-0}.!X(8B&!&88&3@.&4<!B-''!#Vt!B&8!8&05E.-;&.!L8(44EX&84'3@?Q/(.0!-(/!B&)!A(;4(8&;;&.!18K&!
B&8! %&05E.! -(/K-(4<! (.B! B-''! B&8! B(83@! B-'! U(;4(8&8K&! =('M4=;53@! 0&.&85&84&! DE(85')('()'-4=! B5&!
F&.A)-;'3@(4=P!(.B!P&8@-;4(.0'/?8B&8(.0!()!B-'!,X-.=50/-3@&!JK&8X5&04$!!

>'0*&)+D(+E(1=$'5()*&)+0(3+,&)+C.('$1%(1+$%+P%3&7,T+

P! ,5&@4!B-'!L-(B&.A)-;!&8XJ.'3@4&!L&'(3@&8!-.[!
P! OJ8B&.!B5&'&!-(3@!0&8.!B5&!\..&.8M()&!'&@&.!(.B!5'4!B-'!K&5!OE@.8-()'3@-//(.0!)?0;53@[!
P! U-..! B-'! L-(B&.A)-;! Q-8-;;&;! -(3@! -;'! U(;4(8E84! 0&.(4=4! X&8B&.! c\./E4-/&;<! e%PC(5B&<! )('&-;&!

12QE.-4&<!UE.=&84&oD@&-4&8-(//J@8(.0&.!(.BoEB&8!:(''4&;;(.0&.!EB0;$[!
P! \'4!B-'!L-(B&.A)-;!D&5;!&5.&'!-A456!6&8)-8A4&4&.!4E(85'45'3@&.!:.0&KE4'Q-A&4'!cOE3@&.&.B-('/;J0&<!

D@&)&.X&0<!^-3A-0&<!]J@8(.0&.g!K=X$!A?..4&!&'!'&5.[!
P! D8M04!B5&!4E(85'45'3@&!R-3@/8-0&!B(83@!4E(85'45'3@&!F5&.'4&!-;'!>5&4&8!EB&8!B(83@!15.48544'0&;B&8!EB&8!

>&83@-.B5'5.0!=(8!F&3A(.0!B&8!\.'4-.B@-;4(.0'AE'4&.!B&'!F&.A)-;'!K&5[!

U656V' 130Z.,D3"4'$3;'H.*4*"0/#$;&0S,*.0*'."'2*,'g84*)3"4'

1'!5'4!@5.;M.0;53@!BEA()&.45&84<!B-''!L-(B&.A)M;&8!B-'!R-3@/8-0&6&8@-;4&.!5.!L&=(0!-(/!c(.B!'E)54!B5&!
U-(/P! (.B! >5&4Q8&5'&! 6E.g! G5&0&.'3@-/4&.! 5.! 5@8&8! h)0&K(.0! K&&5./;(''&.l! &5.&8'&54'! '4&;;&.! '5&!
O-@8=&53@&.!(.B!74-4(''9)KE;&!6E.!C&K5&4&.!B-8!(.B!A?..&.!B&8&.!O&84!B-B(83@!&8@?@&.<!-.B&8'&54'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#TV!6$-$H!F(!_8E'<!Z5;-89!-.B!7-;-=-8<!RE&;!c"+#"gH!DE(85')!-.B!\.4-.05K;&!_(;4(8-;!Z&854-0&$!>-B85B<!OE8;B!DE(85')!
a80-.5=-45E.!
#TW!1_aD1_!c"+#+gH!i-;(5.0!4@&!O&;'@!Z5'4E853!1.658E.)&.4H!13E.E)53!\)Q-34!D&3@.53-;!%&QE84<!_-8B5//H!R-45E.-;!
D8('4!O-;&'!-.B!E4@&8'$!cIS!QQ$g!
@44QHoo3-BX$X-;&'$0E6$(AoBE3'o3-BXoQ(K;53-45E.'oi-;(5.0OZ1.658E.)&.413E.E)53\)Q-34$QB/!!
#TY!C&'-)4X&84!B&8!5.!B&8!iE;A'X584'3@-/4!&8=&(04&.!O-8&.!(.B!G&5'4(.0&.!
#V+! :;E.'E! Z5&88E<! n$<! >-84Å.! ]&8.Ö.B&=<! n$! c"++WgH! _E.'&86-35}.! B&;! Q-485)E.5E! @5'4}853E! &.! 1'Q-Ü-$! :.Ö;5'5'!
&3E.})53E!w^8&'&86-45E.!E/!4@&!Z5'4E853-;!Z&854-0&!5.!7Q-5.$!:.!13E.E)53!:.-;9'5'x$!>-B85BH!](.B-35}.!_-b-!>-B85B$!
c#T+!QQ$g!@44QHooXXX$/(.B-35E.3-b-)-B85B$&'o]53@&8E'o_>:o/53@&8E'o]PQ-485P&B53PB&'3-80-P&33I$^F]!!





!
Y#!

!

K=X$!P)5&4&8!@&8-('=(/5.B&.<!XE@5.!'5&!0&=E0&.!XM8&.<!XM8&.!'5&!.53@4!5.!B-'!L-(B&.A)-;!&5.0&=E0&.<!
(.B! &'! XM8&! B5&'! -(3@! .53@4! '5..6E;;<! B-! b-! -(3@! BE84! X5&B&8! -.B&8&! ^&8'E.&.! &5.0&=E0&.! '5.B! K=X$!
&5.=5&@&.!X&8B&.<!'E.B&8.!&'!5'4!)&4@EB5'3@!AE88&A4&8<!.-3@!B&)!C8&.=Q8EB(A45E.'-.'-4=!6E8=(0&@&.<!
B$@$! -;'! i&80;&53@'EKb&A4! &5.&! 6&80;&53@K-8&! :.=-@;! .&(! 0&K-(4&8! EB&8! -(3@! .(8! 0&Q;-.4&8! K=X$!
&8853@4K-8&8!OE@.&5.@&54&.!M@.;53@&8!G-0&<!C8?j&!(.B!̂ 8&5';-0&!@&8-.=(=5&@&.$!]J8!B5&'&!K&5B&.!aKb&A4&!
cB-'!F&.A)-;!(.B!B-'!i&80;&53@'EKb&A4!K=X$!B5&!6&80;&53@K-8&.!15./-)5;5&.@M('&8g!A-..!.(.!6&80;&53@&.B!
0&'3@M4=4! X&8B&.<! EK! (.B! X&..! b-! X5&! 65&;&! G-(/)&4&8! \./8-'48(A4(8! .&(! &8853@4&4! X&8B&.!
)(''4&.o)J''4&.$!

F-K&5! X58B! B5&! 1*$*%+-( /&%+:"-P:..-@)&! 0;&53@&8! \./8-'48(A4(8;&5'4(.0&.! 0&48E//&.! c748-j&<! C&@X&0<!
.-@&0&;&0&.&8! %-BX&0-.'3@;(''<! O&0K&;&(3@4(.0<! O-''&8o:KX-''&8;&54(.0<! %&0&.X-''&8-K;&54(.0<!
1.&805&)&B5&.!(.B!C;-'/-'&8A-K&;$!!

\.! B&8! f(-;54-456&.! L&X&84(.0! X58B! B&).-3@! B5&! GM.0&! .E4X&.B50&8! ;5.&-8&8! \./8-'48(A4(8! 08EK! .-3@!
1.4/&8.(.0! 0&'3@M4=4<! X-'! B(83@-('! )54! h.'3@M8/&.! 6&8K(.B&.! 5'4$! 7E! A-..! &'! '&5.<! B-''! -(3@!
OE@.8-()'3@-//(.0!5)!L&'4-.B!&5.&!\.6&'4545E.!5.!B5&!\./8-'48(A4(8!-(j&8@-;K!B&8!C8(.B08&.=&!&8/E8B&8.!
A-..<!=$L$!&5.&.!D8-.'/E8)-4E8l!B5&'&8!X5&B&8()!X&5'4!-K&8!B-..!)&5'4!&5.&!F5)&.'5E.!-(/<!B5&!-(3@!=(8!
i&8'E80(.0! -.B&8&8! aKb&A4&! -('0&;&04! 5'4$! :(3@! 5'4! B5&! ,(E8B.(.0! 6E.! \./8-'48(A4(8-('K-(! -(/!
L-(6E8@-K&.!)&4@EB5'3@!Q8EK;&)-45'3@H!&'!XM8&!.53@4!AE88&A4<!B5&!0&'-)4&!=('M4=;53@&!\./8-'48(A4(8!-(/!
B-'! R&(K-(EKb&A4<! B-'! B5&! \.6&'4545E.! -(';?'4<! ()=(;&0&.<! X&..! B-)54! -(3@! X&54&8&'! L-(;-.B!
-(/0&'3@;E''&.! X58B! EB&8! X&..! '53@! X&54&8&! :K.&@)&8! &8'4! 'QM4&8! -.'3@;5&j&.<! X5&! &'! K&5!
]&8.XM8)&;&54(.0&.!E/4!B&8!]-;;!5'4$!1'!XM8&!(.AE88&A4<!B5&!UE'4&.!B&8!18853@4(.0!&5.&'!G&54(.0'-'4'!'4&4'!
.(8! B&)! &8'4&.! L-(Q8Eb&A4! =(=('3@8&5K&.$! Z5&8! &)Q/5&@;4! &'! '53@<! B5&! 5..&8@-;K! &5.&8! )&@8bM@850&.!
18'3@;5&j(.0'P!(.B!L-(Q&85EB&!&8/E;04&.!L-(AE'4&.!AE))(.-;&8!\./8-'48(A4(8!-;5f(E4!-(/!B5&!L-(Q8Eb&A4&!
-(/=(4&5;&.$!

>'0*&+D(%+C/&%0+7$)&0'&'+_)3'01#'(5#('7&$#()*&)T++

P! 18'Q-84!B5&!OE@.8-()'3@-//(.0!5)!L-(B&.A)-;!B5&!18853@4(.0!(.B!B&.!.-3@/E;0&.B&.!L&485&K!&5.&8!
.&(&.!;5.&-8&.!\./8-'48(A4(8;&54(.0[!

!

U6<' N*,*.&0&*%%3"4'+F"'T3&-Z*,&';M,'2.*'g84*)3"4'

U6<65' N*&,*&3"40,*/#&*A'G.*"0&)$,D*.&*"A'W3%.00*'

a/4)-;'!'5.B!-(/!L-(B&.A)M;&8!B&8!h)0&K(.0!0&XM@84&!G&5'4(.0&.!-('0&;-0&84<!=$L$!5'4!&5.!B-=(0&@?850&8!
^-8A!EB&8!O&0!0-.=!EB&8! 4&5;X&5'&!B&8!`//&.4;53@A&54!=(0M.0;53@$!7&;K'4!B&8!O&84!-;'!K;Ej&!U(;5''&! /J8!
A(;4(8&;;&!EB&8!AE))&8=5&;;&!:A45654M4&.!5'4!.53@4!0&85.0!=(!'3@M4=&.$!7E!A-..!&5.!O&5@.-3@4')-8A4!EB&8!
&5.! UE.=&84! B(83@! K;Ej&! :.E8B.(.0! 6E8! B&8! U(;5''&! 6E.! L-(B&.A)M;&8.! '4-8A! -.! :448-A45654M4! (.B!
h)'-4=&8;?'&.!0&X5..&.<!L&'(3@&8\..&.!-.=5&@&.<!\)-0&!0&.&85&8&.!(.B!B-'!0&'-)4&!i5&84&;!-(/X&84&.$!!

>'0*&+D('+X(7$11&)3()5#$.)T+





!
YI!

!

B5&!-.'E.'4&.!&8853@4&4!XE8B&.!XM8&.<!
74-.BE84&! 6&8/J0K-8! '5.B<! B5&! A(8=&!
O&0&!0&'4-44&.$!

L-(B&.A)M;&8!4&.B&.=5&;;!&@&8!5.!
,&.48&.!'4&@&.$!
!
D&.B&.=5&;;! 6&8;M.0&84! b&B&8!
G&&8'4-.B!B5&!GM.0&!B&8!O&0&!5)!
K&48E//&.&.! C&K5&4<! 5.B&)!
'M)4;53@&8!i&8A&@8!-.! 5@)!6E8K&5!
EB&8! ()! 5@.! @&8()! 0&/J@84!
&8/E;04$!

OE@.8-()'3@-//(.0!
5)! F&.A)-;! 1#0##!
4&5;X&5'&)! EB&8!
6?;;50&)! E<<'(2/+ (.B!
R&(K-(! &5.&'!
OE@.EKb&A4'!

F-! K&5! &5.&8! R&(K&K-((.0! 5$B$%$!
OE@.8-()!/J8!)&@8!^&8'E.&.!&.4'4&@4!
-;'! K&5! B&8! OE@..(4=(.0! &5.&'!
F&.A)-;'<!X58A4!'53@!B&8!OE@.@-('K-(!
.-3@! :KK8(3@! &5.&'! F&.A)-;'!
-K0&'&@&.! 6E.! -;;&.! -.B&8&.!
:('X58A(.0&.! )&5'4! QE'5456! -(/! B5&!
i&8A&@8'K&;-'4(.0! -('<! =()-;! B-!
i&8B53@4(.0! 5.! G-0&.! )54! '3@;&3@4&.!
188&53@K-8A&54'6&8@M;4.5''&.! A-()!
6E8AE))&.!!

!

OE@.8-()'3@-//(.0!
0)1#&77&! &5.&8! 0),&'&)+
8&<6(,&)(#D()*!

OE@.&.! 0&@?84! =(! B&.!
C&KM(B&.(4=(.0&.<! B5&! &@&8! X&.50!
i&8A&@8! @&86E88(/&.$! i&8B8M.04! B5&!
OE@..(4=(.0! 5.! &5.&)! =&.48-;!
0&;&0&.&.! L-(B&.A)-;! &5.&! R(4=(.0!
@?@&8&8! ]8&f(&.=! c=$! L$! &5.&!
F5&.'4;&5'4(.0'&5.853@4(.0g<! X58B!
B-B(83@! B5&! i&8A&@8'K&;-'4(.0!
4&.B&.=5&;;!&8@?@4$!

O&8B&.! -;;&8B5.0'! G-0&88M()&!
EB&8! M@.;53@&! '&@8! X&.50!
6&8A&@8'0&.&85&8&.B&!R(4=(.0&.!
'(K'454(5&84<! A-..! B&8!
i&8A&@8'K&;-'4(.0'&//&A4! &5.!
0J.'450&8!'&5.$!

Z"*##*E(*+,*2*(O&%-$*##"2,(

U6J65' 1,&*"'."23-.*,&*"'h*,D*#,0'

R&(.(4=(.0!6E.!L-(B&.A)M;&8.!/J8!OE@.=X&3A&!&)#701#&#+D(%&$1#+,&)+N'#7$2/&)+M#'0O&)K&'5&/'!(.B!
'&.A4!D8&5K@-('0-'&)5''5E.&.!B(83@!B8&5!h)'4M.B&H!!

#$! @5'4E85'3@&!C&KM(B&! '4&@&.! 4&.B&.=5&;;! &@&8!BE84<! =.+<&'&$#1+,$&+)N#$*&)+ _)3'01#'(5#('&)+
&)#=$25&7#+(),+,$&+-&*&!/J8!C&KM(B&.(4=&8\..&.!5('D+1$),<!!

"$! B5&! 70)*&+ V&<&)1,0(&'! @5'4E85'3@&8! C&KM(B&! (.B! 5@8&8! UE)QE.&.4&.! 6&885.0&84! B&.!
L-(6&8A&@8<!(.B!!

I$! @5'4E85'3@&!C&KM(B&!'5.B!4&.B&.=5&;;!X&.50&8!6E.!(.K&@-0;53@&8!c<&'/$#D()*!5.!Z54=&Q@-'&.!
K&48E//&.! (.B! 5@8&! L&XE@.&8\..&.! .&50&.! B-@&8! X&.50&8! B-=(<! ,X&54XE@.'54=&! (.B!
7E))&8(8;-(K&!=(!.(4=&.$!!

F-)54! B5&'&! ]-A4E8&.! K&5! B&8! 1.4'3@&5B(.0<! X5&! OE@.&.! 5.! L-(B&.A)M;&8.! 5)! i&80;&53@! =(! R&(K-(!
0&/?8B&84!X&8B&.<!0&XJ8B504!X&8B&.!A?..&.<!X(8B&!B-'!M.3#=0'&#..7+5%q!&.4X53A&;4!(.B!D&'4'!(.4&8!
8&-;&.!L&B5.0(.0&.!(.4&8=E0&.$!F-K&5!&8/E;04&!&5.!i&80;&53@!b&X&5;'!)54!&5.&)!&.4X&B&8!5.!B&.!;&4=4&.!







!
YT!

!

'E.B&8.! -(3@! =(! =('M4=;53@&.! L-(&)5''5E.&.! (.B! LEB&.6&8K8-(3@! B(83@! ,X&54XE@.'54=&$! \.! X&;3@&)!
:(')-j!B5&'!B&8!]-;;! 5'4<! 5'4!.53@4!0&.-(!&8@&KK-8H!&'!K&'4&@&.!K5';-.0!.(8!X&.50&!&)Q585'3@&!74(B5&.!
B-8JK&8<!5.X5&X&54!7E))&8@54=&!B&.!18X&8K!6E.!,X&54XE@.'54=&.!(.B!B-'!i&88&5'&.!-(/'!G-.B!K&X58A4$!
h)!B&.!B(83@!'E))&8;53@&!mK&8@54=(.0!5.B(=5&84&.!i&8A&@8!5.!A)k!K&8J3A'53@450&.!=(!A?..&.<!)(''4&.!
B-@&8!:..-@)&.!0&48E//&.!X&8B&.$!

M#0##+ ,&'+ 4&3'0*()*1%&#/.,&+ 50))+ D(+ ,$&1&%+ E1"&5#+ ,01+ ,03@'+ *&12/033&)&+ M.3#=0'&#..7+ <&)(#D#+
=&',&):+>@'+Q'*&<)$11&+,&'+>0771#(,$&)<&=&'#()*+%$#+,&%+C..7+5%q+1$&/&+X0"$#&7+S:+

U6P' N*.&,$4'-3'?&$2&*"&Z./D%3"4A'H$"20/#$;&'3"2'0F-.$%*,'="&Z./D%3"4'
F5&!18@-;4(.0!-;4&8!L-('(K'4-.=!48M04!=(!,5&;&.!K&5<!B5&!X&54!JK&8!B&.!F&.A)-;'3@(4=!@5.-('0&@&.$!,(8!
,&54!B&8!73@-//(.0!B&'!?'4&88&53@5'3@&.!F&.A)-;'3@(4=0&'&4=&'!X-8!F&.A)-;'3@(4=!&5.!X&540&@&.B!5.!'53@!
0<*&12/7.11&)&+H&2/#1%0#&'$&$!,5&;'9.&805&.!X(8B&.!6E8!-;;&)!)54!,5&;&.!&.0!6&8X-.B4&8!>-4&85&.!X5&!
R-4(8'3@(4=<!C&'3@53@4'/E8'3@(.0<!Z&5)-4/E8'3@(.0!(.B!M'4@&45'3@&8!L5;B(.0!0&'&@&.$!\)!G-(/&!B&8!,&54!
X(8B&! B5&! L&B&(4(.0! B&'! ?&)5%0712/(#D&1+ 3@'+ ,$&+ M#0,#&)#=$257()*! (.B! B&.! -(/'48&K&.B&.!
O584'3@-/4'K&8&53@!C.('$1%(1+&8A&..K-8<!(.B!&8'4!5.!B&.!;&4=4&.!n-@8&.!X(8B&.!-(3@!79.&805&.!=X5'3@&.!
?&)5%0712/(#D+(),+H&11.('2&)N5.).%$&!'EX5&!F&.A)-;P!(.B!U;5)-'3@(4=!&8A-..4$!

F5&!1.4B&3A(.0!B5&'&8!79.&805&.!'4&50&84&!B5&!0&'-)40&'&;;'3@-/4;53@&!L&B&(4(.0!B&'!F&.A)-;'3@(4=&'!
(.B!)-3@4!5@.!&8'4)-;'!JK&8!B5&!U8&5'&!B&8!C&'&;;'3@-/4<!B5&!&5.&.!@()-.5'45'3@&.!C8(.BAE.'&.'!4&5;&.<!
@5.-('!K&B&(4'-)$!

F5&!X53@450'4&.!R(4=X58A(.0&.!B&'!F&.A)-;'3@(4=&'<!B5&!'53@!5.!-.B&8&.!0&'&;;'3@-/4'QE;545'3@&.!,5&;&.!
-('Q8M0&.<!X&8B&.!5)!]E;0&.B&.!5)!F&4-5;!K&'3@85&K&.$!

U6P65' N*.&,$4'-3,'?&$2&*"&Z./D%3"4I''

74MB4&! )54! Q8M0&.B&.! @5'4E85'3@&.! C&KM(B&AE)Q;&2&.! EB&8! 0-8! 74-B44&5;&.! A?..&.! &5.! K8&54&8&'!
7Q&A48()!6E.!](.A45E.&.!/J8!5@8!h)/&;B!&8/J;;&.!-;'!74MB4&<!B5&!-;;&8!L-(B&.A)M;&8!&8)-.0&;.l!'5&!'5.B!5.!
-;;&8!%&0&;!B(83@!@E@&!L&;5&K4@&54!-;'!OE@.P<!:8K&54''4-.BE84!'EX5&!/J8!,('-))&.AJ./4&!0&A&..=&53@.&4<!
&8;-(K&.! B(83@! 5@8&! G-.B)-8A&.! 0(4&! a85&.45&8(.0<! X&8B&.! -;'! '9)Q-4@5'3@! (.B! K&'E.B&8'!
X-@80&.E))&.<!K;&5K&.! 5.!185..&8(.0<!=5&@&.!A(;4(8&;;&!(.B!A8&-456&!:A45654M4&.!-.<!(.B!B5&!&8@?@4&!
:(/&.4@-;4'f(-;54M4!K&5!0;&53@=&5450&8!h.)?0;53@A&54!K&;5&K50&8!:('X&54(.0!@5'4E85'3@&8!e(-845&8&!;M''4!B5&!
G5&0&.'3@-/4'Q8&5'&! '4&50&.$! U;&5.'4MB4&!)54! Q8M0&.B&8! @5'4E85'3@&8! 7(K'4-.=! A?..&.! &5.! (8K-.&'! ];-58!
-(/K-(&.!(.B!'E!iE84&5;&!6E.!74-B4P!(.B!G-.B;&K&.!0;&53@=&5450!K5&4&.$!!

U6P6<' E,Fj,O38.4*'130Z.,D3"4*"'$3;'NF2*"A'H**,0&$"2'3"2'3"DF"&,F%%.*,&*0'?&$2&Z$/#0&38I'

F-'! >-j! /J8! 0&'&;;'3@-/4;53@! .53@4! 6&848&4K-8&! \.-.'Q8(3@.-@)&! 6E.! ]8&5/;M3@&.! /J8! B&.! L-(! 6E.!
C&KM(B&.! (.B! i&8A&@8'/;M3@&.! 5'4! B5&! ,&8'5&B&;(.0l! (.4&8! 5@8! 6&8'4&@4! )-.! -;'E! B-'! C&0&.4&5;! 6E.!
@-('@M;4&85'3@&8!R(4=(.0!B&'!LEB&.'#VS$!F8&5!X&'&.4;53@&!L&'4-.B4&5;&!B&8!)&5'4&.!F&/5.545E.&.!'5.BH!!

#g! :('B&@.(.0!B&8!75&B;(.0'/;M3@&.<!!
"g! '4-8A&!748&((.0!B&8!75&B;(.0'/;M3@&.!5.!B&8!G-.B'3@-/4!(.B!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#VS!O7G!L&853@4&!Z&/4!II<!"+#S!















!
#+I!

!

C0<&77&+[fT+>762/&)1"0'".#&)D$07+,:+-./)'0(%12/033()*+$)+R$&,&'N1#&''&$2/1+40(,&)5%67&')+
R$&,&'N1#&''&$2/+ !"#$%&'( !"#$%&'( !"#$%&'(!"#$%&'(!"#$%&'( ( )"*+&'"*,&-( )"*+&'"*,&-(

."*/0'"( 1212( 1234( 1235( 1236( 1237( 8/$$"9( 1237:1212( /;(<%=*"##>=&/$$(

!"#$%&#'() *+,-+.,) *+,-+.,) *++,+-.) *++**./) *++**./) *++,0*1) +*/2) *20/)

345'(6"'785#96(45:);<:=>) **1..) **1.*) **1.1) **1*.) **1**) **1.2) ?-@A) ?.@/2)

9'64:B')C45D8EF&');<:=>) /.+) A//) A/-) AA2) A,+) A/1) ,@1) *@A.)

74("#G)C'B("'H6D8EF&'#) *A2) *A-) *A*) *,,) *,1) *A.) -@0) .@A2)

74("#G)I%&#H45D8EF&'#) ,1*) ,*+) ,*1) ,.A) ,.0) ,*1) -@A) .@/2)

J'(<'&(6D8EF&');KB(LMKF&"'#'@)N4#7D8EF&'@)(5&'#7G)<:=>) +-*) +-.) +1/) +-1) +-*) +-*) ?.@+) ?.@*2)

O('"P'"B?)5#7)QHH45D8EF&');<:=>) **/) **A) **,) **,) **+) **,) .@+) .@*2)

?,;;"(/&(@&#A*(-"&BC9+>="(DE;FG( 37H7( 37I6( 37I2( 37JI( 371J( 37I2( 6( 3K6H(

74R%#)R'(6"'9'8B) +A2) +A.) +2/) +2A) +2+) ++A) *1@0) -@*.)

J'(6"'9'85#969(47);S)R'(6"'9'8B'()C45D8L4#)7LC45D8EF&'>) 0*@0) 0*@-) 0.@1) 0.@-) 0.@0) 0.@,) .@+) .@*2)

"#)Q#6T()9'#LO8LM!"#$%&#'();:=>) /A/@2) /A0@*) /A-@0) /A-@,) /,,@*) /A-@+) .@+) .@*0)

R'(6"'9'8B')O8EF&'M!"#$%&#'();:=>) 0./@-) 0.+@-) -/2@1) -/+@*) -/0@/) 0..@0) 2@/) *@0/)

R'(6"'9'8B')C45D8EF&');<:=>G) -1.) ???) ???) ???) -*-) ) ) )
U5BPD8EF&')D'(B"99'6BLI%&#'"#&'"B)75(F&6F&#"BB8"F&);:=>) **-@-) ) ) ) ) ) )
VH'(H45B')O8EF&')DV()I%&#P$'F<');:=>) ) *1A--A-) ) ) ) ) ) )
VH'(H45B')O8L)D('"6B'&'#7')W4(49'#);:=>) ) +*2--) ) ) ) ) ) )
D'(B"99'6B'88B')!"#?)5#7)X$'"D4:"8"'#&E56'() ) 2*+*) 01+A) -,AA) 00A.) -2-/) *+11) 0.2)

D'(B"99'6BL)YE56'():"B)-)%7):'&()I%&#5#9'#) ) 2-,) 2*+) -,2) 020) -,+) *+*) 0.)

D'(B"99'6B'88B')D('"6B'&'#7')W4(49'#)DL)*?1?O4:L?YE56'() A+-) +A2) 2,A) 2A*) 20*) -11) A.)

VH'(H45B')O8EF&')T(%)W4(49');:=>) ) ,*@-) ) ) ) ) ) )
D'(B"99'6B'88B')I%&#5#9'#)"#)*?)5#7)1?O4:"8"'#&E56'(#) 2-+.) 00+.) -/1*) 0+*A) -+,1) *+AA) 011)

D'(B"99'6B'88B')I%&#5#9'#)"#)3('"?5L)Z'&(D4:L&E56'(#) ,11A) 2,0A) 0,12) 0/.*) 021.) 1,.A) +,,)

":)[4&()D'(B"99'6B'88B')I%&#'"#&'"B'#)K5::') ) *12AA) *.1.A) A+0+) /2*/) A*/1) 0-/+) *.//)

C9+>="&L"*M*%,>=(N"*$/--"#$"99$"(O/&:(,BPQ"/N%;B:RB(D;FG( ( ) ) ) ) ) )
U5BPD8EF&')D'(B"99'6BL)I%&#5#9'#)"#)*?)5L1?O4:L?YL;:=>) 2A0,0*) 0A-2+0) 01/*A.) 2.,2A0) 0.*.*0) ) )
\H'(H45B')O8EF&')D'(B"99LI%&#5#9'#)*?)5L)1?O4:L?&L;:=>) ,1-+*,) 2/A0**) 2-****) +1A*-2) 0/+122) ) )
O8EF&')D'(B"99'6B'88B'()D('"6B'&'#7'()W4(49'#);:=>) ) +*2--) +*2--) +*2--) +*2--) +*2--) ) )
VH'(H45B')O8EF&')D'(B"99L)I%&#5#9'#)5#7)W4(49'#);:=>) ,A2*2.) +2//00) 2/1+00) +A/++A) 22,,AA) ) )

D'(B"99'6B'88B')H'D'6B"9B')]'((466'#)?)KF&EBP5#9);:=>) ) 1....) 1....) 1....) 1....) 1....) ) )

D'(B"99'6B'88B')R'(6"'9'8B')X5D4&(B'#)4:)C459(5#7);:=>) ) -*.+A) 10++.) 1.A.A) 1./*+) */0/.@0) ) )

D'(B"99'6B'88B'6)Q#?)5LQH6B4#769(V#)%&#')H'6LI'(B);:=>) -0*AA.) 1A,.0.) 10/,A.) 1/+.0.) 1-0/0A) ) )

KB4#7D8EF&')!"#D("'75#9'#):=) ) A20,.) ,*,+.) +1002) ,0.*.) 2A,-,) ) )

O8EF&'#R'(6"'9'85#9)DV()!(6F&8"'^5#9);:=>) ) +,A.+1) 2+/1/+) 0/2-/,) 2A,*0+) 0+2/A.@1) ) )

U'5H45BEB"9<'"B)45D)P5R%()"#)Q#6T(5F&)9'#%::LO8L);:=>) ?*/0*+-) ?*+-1,.) ?*00*.,) ?*+A,,A) ?*-2+/0) ) )

?,;;"(L"*#/"-"9$"(C9+>="(D;FG( ( 3I2HH56( 3I74IJ2( 3147477( 3H34221( 31131I4( ( )

O8EF&'#R'(6"'9'85#9)T(%)!"#$%&#'();:=>) ) .@A0) .@AA) .@,,) .@/*) .@,-) ) )

O8EF&'#R'(6"'9'85#9)T(%)D'(B"99'6BL)I%&#'"#&'"B);:=>) ) ***@++) *0-@/2) *2.@.*) *2/@2A) *0/@.,) ) )

WE(B'#):"B)_<%8%9"6F&'()U5BPD5#<B"%#) ) *12AA..) *.1.A..) A+0+..) /2*/..) A*/11.) 0-/2A.) *./A/2)

`#4#6T(5F&#4&:')R%#)O8EF&'#);:=>) ) *,0,0+,) *,2+0,.) *20+,0+) *A*2.01) *02+*/,) 1/*1,.) ,1A*A)

O8EF&'#"#4#6T(5F&#4&:')T(%)!"#$%&#'();:=>) ) *@2/) *@0/) *@-.) *@0/) *@11) ) )
O8EF&'#"#4#6T(5F&#4&:')T(%)D'(B"99L)I%&#'"#&'"B);:=>) -.+@,) -+,@1) -,*@2) -+,@/) -,*@/) ) )
O8EF&'#6T4(T%B'#P"48)Ua)DLI%&#(45:6F&4DD5#9)":)3'#<:48);&4>) J6KI( 00@A) 02@-) 00@/) 02@0) ) )
)O8EL?KT4(T%B'#P"48)UaLIN6F&4DD5#9)3'#<:48)"#<8L)34F&H_7'#);&4>) +*@-)))))))),-@0))))))))),0@-)))))))),-@+) ))))),0@0)



!
#+N!

!

4"2$$2*5( WADA=WA=Y( DVWAg=D7( B&"4&h2&)4*2-$&$+-$+;<( F%-$*##$( &4( Ti<TT<KLKL( :]5<( KLTI7( KLTP( "23( KLTS<(
O&$*2&:]",(9.4(Tf<LS<KLKL<(F%,*:2+--*7(3+*( +2(B*]",(&"0(3+*(:+-(]"4(O&$*2&:]",(%*,+-$%+*%$*2(H&1)4*#3"2,*2(
&"0,*-1)_$]$( -+23<( g"23"2,-3+00*%*2]*2( 5"%3*2( 2+1)$( &"-,*,#+1)*2<( B&"5*%;*( -+23( .)2*( -.2-$+,*( :]5<(
>-*"3.:&"5*%;*(,*%*1)2*$<(O*2(C*%$+,-$*##"2,*2(5"%3*2(.00*2*(B&"9.%)&:*2(2*"*%(?*:_"3*(4+$(4+23*-$*2-(T(
J&"/$5.)2-+$]&2,&:*(]",*%*1)2*$<(D#$GF%-_$]*(5"%3*2(3&:*+(2+1)$(:*%X1;-+1)$+,$<(O+*(c".%32"2,(]"(3*2(*+2]*#2*2(
B*%+1)$-]*+$%_"4*2( 5"%3*( +2( B*]",( ]"%( 0*-$,*-$*##$*2( 4+$$#*%*2( B&"3&"*%( MN*3+&2Q( 9.%,*2.44*2<( O*2(
C*%$+,-$*##"2,*2( 5"%3*2( .)2*( B&"9.%)&:*2-4*#3"2,( 2*"( *%0&--$*( R:b*;$*( ]",*%*1)2*$<( O&( 3+*-*( c"%*1)2"2,(
*+2*%-*+$-( &"0( 2+1)$( 3+%*;$( 9*%,#*+1):&%*2( J+2$*%,%X23*2( "23( =2)&#$*2( :*%")$7( &23*%*%-*+$-( 5*,*2( 0*)#*23*%(
D2,&:*2( 2+1)$( 9.##-$_23+,( 4d,#+1)( 5&%7( +-$( 3+*( ^*%_23*%"2,( 3*%( c*+$%*+)*2( ]5+-1)*2( KLTL( "23( KLTT( 2+1)$(
&"-%*+1)*23(+2$*%/%*$+*%:&%<(
Z"*##*( 3*%( C#_1)*2&2,&:*2E( g*,+.2&#+20.%4&$+.2( 3*%( ?%"23-$X1;-3&$*2:&2;( MB"23*-&4$( 0X%( F+1)G( "23(
^*%4*--"2,-5*-*2Q( 9.4( jT<TK<KLTI`KLTP`KLTS`KLKL7( &"0:*%*+$*$( 3"%1)( V45*#$:"23*-&4$(
KLTP`KLTS`KLKL`KLKT((
Z"*##*( 3*%( B*9d#;*%"2,-]&)#*2E( W$&$+-$+;( D"-$%+&7( B*9d#;*%"2,( +4( k&)%*-3"%1)-1)2+$$7( B*]",-b&)%*E(
KLTI`KLTP`KLTS`KLKL7( O&$"4( 3*%( W$&$+-$+;&:0%&,*( 3"%1)( 3&-( V45*#$:"23*-&4$E( N&+( KLTI`KLTP`KLTS`KLKL<(
O&$"4(3*%(D:0%&,*(:*+4(V45*#$:"23*-&4$(3"%1)(3*2(^*%0&--*%E(Ti<S<KLKT(

!

4&=&'#()*+,&'+E(1=$'5()*+,&'+Q$)1"0'()*+K.)+>762/&+0(3+,$&+R0/'()*1U+(),+>(##&'%$##&7"'.,(5#$.)+

L&5!B5&'&8!L&X&84(.0!5'4!B5&!L&8&3@.(.0'K-'5'!.53@4!B5&!6&8'5&0&;4&<!'E.B&8.!B5&!5.!:.'Q8(3@!0&.E))&.&!
];M3@&$! O&..! B&8! C8&.=.(4=&.! B&8! 73@-//(.0! &5.&8! =('M4=;53@&.! OE@.&5.@&54! 5.! &5.&)! F&.A)-;!
K&48-3@4&4!X58B<!'4&;;4!'53@!B5&!]8-0&<!EK!B-B(83@!&5.!AE)Q-A4&8!EB&8!/;M3@&.5.4&.'56&8!R&(K-(!6&8)5&B&.!
X58B<! X5&! ;-.0&! =('M4=;53@&! 18'3@;5&j(.0'X&0&! B5&'&8! R&(K-(! 0&/E8B&84! @M44&! (.B! X5&! B5&! /J8! 5@.! 5.!
:.'Q8(3@!0&.E))&.&!cK=X$!B5&!6&8'5&0&;4&g!];M3@&!=(6E8!0&.(4=4!X-8$!

C0<&77&+[\T+P%'&2/)()*+g&5#0'&'#'6*&+a,#W/0b+$)+R0/'()*1%$##&7&)&'*$&+a9iW/0b+)02/+QF?#W#+

E25&'5(7#('+ Q'#'0*+ F&'0'<&$#()*15.&33$D$&)#h+ +R0/'()*1%$##&7+ Q'#'0*+ Q)&'*$&+
,#W/0++ + + + + + + + ,#W/0+ 9iW/0+

O&5=&.!SV<S! #<"W! ! ! ! L8E4)&@;! ! NN<Y! ST$IV"!
U-84E//&;.!! I"S<+!! #<#N! ! ! ! 7Q&5'&A-84E//&;.!! "WS<#!! W"$NVT!
,(3A&88JK&.!! TVT<N! V<#S!! ! ! ! ,(3A&8!!! ! YN<T!! T+$S+#!
%-Q'!! ! "Y<W!! "<N#!! ! ! ! %-Q'?;! ! ! #"$N! NS$VS#!
C&)J'&!! "W"<+!! #<"V! ! ! ! C&)J'&!! ! """<+! I#$SI#!
aK'4!! ! I"N<+! #<++! ! ! ! aK'4! ! ! I"N<+! TS$NW+!

Z"*##*E( F+3,*2d--+-1)*-( ^.#;-5+%$-1)&0$-3*/&%$*4*2$( F^O( B"23*-&4$( 0X%( 5+%$-1)&0$#+1)*( @&23*-9*%-.%,"2,( B\@(
?*-1)_0$--$*##*(B*%*+1)(F%2_)%"2,7(B*%*1)2"2,($)*.%*$+-1)*-(>%.3";$+.2-/.$*2$+&#(C%"1)$0.#,*0#_1)*2(

,(8!i&8&5./-3@(.0!X&8B&.!B5&!R-@8(.0')544&;!-(/08(.B!5@8&8!Z-(Q4.M@8'4E//&!B&.!I!>-A8E.M@8'4E//&.!
^8E4&5.<!]&44!(.B!UE@;&.@9B8-4!c74M8A&!(.B!,(3A&8g!=(0&X5&'&.!cD-K&;;&!(.4&.g$!F&8!1.&805&0&@-;4!6E.!
aK'4!(.B!C&)J'&!5'4!5)!i&80;&53@!=(!B&.!@-(Q4'M3@;53@&.!1.&805&;5&/&8-.4&.!8&;-456!K&'3@&5B&.$+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#W#! 15B0&.?''5'3@&'! iE;A'X584'3@-/4'B&Q-84&)&.4! 1iF! L(.B&'-)4! /J8! X584'3@-/4;53@&! G-.B&'6&8'E80(.0! LOG!
C&'3@M/4''4&;;&!L&8&53@!18.M@8(.0<!L&8&3@.(.0!4@&E8&45'3@&'!̂ 8EB(A45E.'QE4&.45-;!]8(3@4/E;0&/;M3@&.<!-K&8(/&.!-)!
#W$Y$"+"#! -(/! ! @44Q'Hoo;-.B&'6&8'E80(.0$;($3@oP
o)&B5-oG-.B&'6&8'E80(.0oFEA()&.4&oL&8&53@&oG-.BX{^8EB(A45E.o///{Q8EB(A45E.'QE4&.45-;$QB/[;-rB&P_Z!!







!
#+V!

!

B&'! -;4&.! C&KM(B&'! 6&8-.4XE84;53@<! 'EB-''! B-'! -;4&!C&KM(B&! '&5.&! 74M8A&.! .53@4! -(''Q5&;&.! A-..$!
1.4'Q853@4!-K&8!B-'!-;4&!C&KM(B&!B&.!L&BJ8/.5''&.!B&8!R(4=&8<!X58B!&'!5.!B&.!)&5'4&.!]M;;&.!48E4=!=()&5'4!
@?@&8&)!Z&5=&.&805&K&B-8/!(.B!X&0&.!B&'!.5&B850&8&.!UJ@;K&B-8/'<!B&8!49Q5'3@&8X&5'&!=&.48-;&8&.!G-0&<!
B&8!G-.0;&K50A&54!(.B!O5&B&86&8X&.BK-8A&54!&5.0&'&4=4&8!>-4&85-;5&.!(.B!B&'!49Q5'3@&8X&5'&!@?@&8&.!
ZE;=-.4&5;'! B5&! K&''&8&! `AEK5;-.=! -(/X&5'&.<! 6E8! -;;&)! X&..! B&8! R-3@4&5;! B&'! @?@&8&.!
Z&5=&.&805&&5.'-4=&'! B(83@! R(4=(.0! &8.&(&8K-8&8! 1.&805&48M0&8! 6&885.0&84!X58B$! \.! B&)!>-j&!
b&BE3@<!5.!B&)!B5&!L-(X584'3@-/4!B-=(!JK&80&@4<!K&5!B&8!F&)E;5&8(.0!6E.!C&KM(B&.!UE)QE.&.4&.!'4&@&.!
=(! ;-''&.<! -.B&8'XE! .&(&8;53@! &5.=('&4=&.<! =(! 8&=9A;5&8&.! c6E8=(0'X&5'&! -.! a84! (.B! 74&;;&g! (.B! B-'!
%&393;5.00(4!)54!)?0;53@'4!@E@&8!O&8450A&54!X5&B&8&5.=('&4=&.!(.B!B&)E.45&8K-8&!C&KM(B&!-.B&8'XE!
&8.&(4! -(/=('4&;;&.<! 6&8K&''&84! '53@! -(3@! B5&! `AEK5;-.=! AJ8=&8! 0&.(4=4&8! C&KM(B&! 5)! i&80;&53@! =(8!
UE.'&865&8(.0$!,X5'3@&./E8)&.!=X5'3@&.!F&)E;5&8(.0!(.B!UE.'&865&8(.0!0&X5..&.!'E!-.!\.4&8&''&$!!

4&$1"$&7T! 15.853@4(.0&.! X5&! B5&! _-854-'! O5&.! EB&8! B-'! L-(A-8(''&;;! @-K&.! AE)Q;&2&<! JK&8.&@)K-8&!
GE05'45AP!(.B!C&'3@M/4')EB&;;&!B-=(!K&8&54'!&.4X53A&;4!(.B!'&4=&.!'5&!()$!h.4&8!B&.!:KK8(3@EKb&A4&.<!
B5&!B-'!L-(A-8(''&;;!B&8-84!0&.(4=4!@-4<!'5.B!B5&!&@&)-;50&!%&5.5.0@-('PL8-(&8&5!5.!C8-=<!B-'!_E3-P_E;-P
O&8A!-.!B&8!D85&'4&8!748-j&!5.!O5&.P]-6E854&.!'EX5&!B-'!#YW+!6E.!Z-889!C;J3A!&8853@4&4&!%&3@&.=&.48()!
B&8!74-B4!O5&.!.&K&.!B&)!O5&.&8!%-4@-('<!-.!B&''&.!74&;;&!.(.!B5&!L(XE0P,&.48-;&!6E.!73@(K&84@!(.B!
73@(K&84@!:83@54&A4&.!K&/5.B&4$!!

E<<$7,()*+hT+?01+&/&%07$*&+H&2/&)D&)#'(%+)&<&)+,&%+-$&)&'+H0#/0(1+

/
4"2$$25/6(27-'*/8"32./

D@E)-'!%E))<!:83@54&A4!(.B!C&'3@M/4'/J@8&8!B&'!L-(A-8(''&;;'<!@-4!/J8!B5&! 5)!:KK8(3@Q8Eb&A4!B(83@!
R-3@.(4=(.0! 6E.! L-(4&5;&.! &8=5&;4&! 1.&805&&5.'Q-8(.0! &88&3@.&4$! F5&! (8'Q8J.0;53@! 6E80&'&@&.&!
i&8K85.0(.0!B&'!1.4'E80(.0')-4&85-;'!B&8!_E3-P_E;-PO&8A'@-;;&!5.!&5.!%&393;5.0X&8A!.-3@!Z5)K&80!@M44&!
8(.B!SS!+++!G54&8!F5&'&;! /J8!L-()-'3@5.&.!(.B!GAXP](@8&.!K&.?4504$! 74-44B&''&.!X(8B&.!B5&!L-(4&5;&!
B58&A4!6E8!a84!'E845&84<!=&8A;&5.&84!(.B!B&8!L&4E.K8(3@!X(8B&!6E8!a84!/J8!B&.!748-j&.(.4&8K-(!6&8X&.B&4l!
B-K&5!X(8B&.!.(8!T!+++!G54&8!F5&'&;!K&.?4504!c()!WY!̂ 8E=&.4!X&.50&8g$!L&5)!:KK8(3@!B&'!%&3@&.=&.48()'!



!
#+W!

!

XM@;4&! &5.! D&-)! -('! L-(5.0&.5&(8&.! (.B! :KK8(3@'Q&=5-;5'4&.! B5&! =(8! O5&B&86&8X&84(.0! 4-(0;53@&.!
L-('4E//&!(.B!L-(Q8EB(A4&!cDJ8=-80&.<!FEQQ&;K?B&.<!%&/;&A4E8&.!-('!&5.0&K-(4&.!G&(3@4'4E//;-)Q&.<!
'E84&.8&5.&'!:;()5.5()<!:;(0(''!(.B!U(Q/&8B8M@4&g!-('$!L&5)!i&8A-(/!B&8!>&4-;;&!-('!FEQQ&;K?B&.!(.B!
OM.B&.!-;;&5.!X(8B&!&5.!18;?'!6E.!3-$!S+!+++!1(8E!&8=5&;4#WN$!

U6U6<' =."0S$,3"4'+F"'^%O/#*"+*,0.*4*%3"4'

L&8&3@.(.0'K-'5'! B5&'&8! L&48-3@4(.0! 5'4! B5&! 6&8'5&0&;4&! ];M3@&$! L&5! B&8! 73@-//(.0! 6E.! 'E! 65&;&.!
OE@.&5.@&54&.<!X5&!QE4&.=5&;;!5.!R5&B&8?'4&88&53@'!L-(B&.A)M;&8.!=('M4=;53@!0&'3@-//&.!X&8B&.!A?..&.!
c20:+S[[Y!15.@&54&.!E@.&!F-3@KEB&.-('K-(<!3-$!f\Y!15.@&54&.!5.!F-3@K?B&.g!A-..!-.0&.E))&.!X&8B&.<!
B-''!B5&'&!B&8!i&8'5&0&;(.0!6E.!3-$![f/0+a<D=:+̂ e+/0+$)57:+?02/<.,&)0(1<0(b!&.4'Q853@4$!iE.!B5&'&.!A-..!
-.0&.E))&.! X&8B&.<! B-''! K&8&54'! St! 6E8! B&)!L-(6E8@-K&.! 6&8'5&0&;4! X-8&.! cK&8&54'! /8J@&8! &5.)-;!
6&8K-(4&!];M3@&.<!K&8&54'!K&/&'4504&!];M3@&.<!&43$g!EB&8!=(6E8!O-;BP!EB&8!`B;-.B!X-8&.<!'EB-''![A+/0+
a<D=:+ ^h+ /0+ $)57:+ ?02/<.,&)0(1<0(b! C8J.;-.B! B-(&8@-/4! 6&8'5&0&;4! X&8B&.$! ,()! i&80;&53@H! F&8!
>544&;X&84!B&8!bM@8;53@&.!];M3@&.5.-.'Q8(3@.-@)&!/J8!15.P!(.B!,X&5/-)5;5&.@-('K-(!5.!R`!K&48(0!#""!
@-<!)-.!A?..4&! -;'E!B(83@!OE@.8-()'3@-//(.0! 5.!L-(B&.A)M;&8.!-;'! 15.)-;&//&A4! 'E65&;!:08-8/;M3@&!
K&X-@8&.<! X5&! 5.! &5.&)! @-;K&.! n-@8! B&8! K-('4-8A&.! n-@8&! "+#TP"+"+! -;'! L-(;-.B! /J8! R&(K-(4&.! 5.!
:.'Q8(3@!0&.E))&.!XE8B&.!'5.B$!

F&8! L&548-0! B&8! L&X-@8(.0! B5&'&8! ];M3@&.! =()! U;5)-'3@(4=! '&4=4! '53@! -('! B&.! D&5;X58A(.0&.!
D8&5K@-('0-'K5;-.=!B&8!G-.BX584'3@-/4!c1)5''5E.!)5.('!15.;-0&8(.0g!(.B!U;&5.A;5)-&//&A4!=('-))&.$!

T+

E<<$7,()*+^T+X./7&),$.L$,&$)70*&'()*+ $)+,&'+;370)D&)%011&`+E(1*01()*+(),+C'&$</0(1*01<$70)D+ K.)+
4&#'$&<1%$##&7)+(),+4&=$'#12/03#()*+U+G![+>&1#7&*()*+$)+#+"'.+/0+

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#WN! F&8! 74-.B-8B<! S$V$! "+"+<! @44Q'HooXXX$B&8'4-.B-8B$-4o'4E89o"+++##WNW#WN+oX-8()P-KK8(3@@-&('&8P8&393&;4P
X&8B&.P'E;;4&.!!













!
##N!

!

E<<$7,()*+eT+P'<0)&1+g$#D&'$1$5.+$)+R$&,&'N1#&''&$2/+

! !

Z"*##*E( )$$/E``/"%*<++&-&<&1<&$`+3`*/%+2$`TIffj`T`C&1$-)**$VJ=g+-;+;.G=23*8</307( N.3*##+*%"2,( &"0( B&-+-( 9.2(
>&#4UVTSi(

:.0&'53@4'! &5.&'! B&8-8450&.! :.'45&0! B&8! 7E))&8@54=&! XM8&! 5.! B&.! &K&./-;;'! '4-8A! 6E.!
7E))&8@54=&! K&48E//&.&.! )$&,&'N1#&''&$2/$12/&)+ M#0,#'6(%&)+ a4'(25+ 0)+ ,&'+ V&$#/0`+ H0(%+
;&'2/#.7,1,.'3U9N,7$)*U40,&)`+M#0,#5&')+K.)+M0)5#+;N7#&)b!=(!&)Q/&@;&.<!B5&!M"&$2/&'%011&+
,$25&'+ E(O&)=6),&+ /$1#.'$12/&'+ 8&<6(,&+ 071+ ;'$)D$"+ (),+ ()0</6)*$*+ K.)+ ,&'+ 1.)1#$*&)+
4&12/033&)/&$#+ K.)+ 8&<6(,&)+ D(+ &'/07#&)<! X&..! &5.&! 1.4'3@&5B(.0! JK&8! :K85''! EB&8!
C&.&8-;'-.5&8(.0!-;4&8!C&KM(B&!-.'4&@4$!

15.!R-3@4&5;!6E.!L-(B&.A)M;&8.!@5.'53@4;53@!'E))&8;53@&8!mK&8@54=(.0!5'4<!B-''!.53@4!-;;&!K-(A;5)-45'3@!
'5..6E;;&.! >-j.-@)&.! -(3@! )54! B&.! F&.A)-;'3@(4=-(/;-0&.! AE./E8)! '5.B$! ]J8! B5&! .-3@48M0;53@&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#YT! B5&! 5.4&8-A456&! U-84&5! 5'4! B&8=&54! c+Io"+"#g! .53@4! E.;5.&! 6&8/J0K-8H! @44Q'HooQ-;)$)(A$(.5P
@-..E6&8$B&o48-3oX5A5oQ-;)N(!!



!
##S!

!

:.K85.0(.0! 6E.! :(j&.b-;E('5&.<! ]-''-B&.K&08J.(.0! (.B! F-3@6E8'Q8J.0&.! K&'4&@4! .(8! 0&85.0&8!
7Q5&;8-()$!F-''!-(3@!K&5!L-(B&.A)M;&8.!0(4&!G?'(.0&.!&8=5&;K-8!'5.B<!=&504!(.4&.'4&@&.B&!:KK5;B(.0$!

E<<$7,()*+ AT+ [YSA+ 0)+ ,01+ ,&)5%07*&12/@#D#&1+ 8&<6(,&+ V&)0(*011&+ SY+ $)+ -$&)+ 0)*&<'02/#&'+
M.))&)12/(#D+

!

Z"*##*E(A%*:*%-:"%,(*$(&#(KLTITSI(

H&11.('2&)U+(),+Q)&'*$&K&'<'0(2/+,('2/+g$#D&37(2/#+

7E))&8;53@&!mK&8@54=(.0!6E.!OE@.P!(.B!73@;-/8M()&.!5'4!5.!B&.!XM8)&8&.!C&0&.B&.!`'4&88&53@'!&5.!
X&'&.4;53@&'!>E456! /J8!B5&!1.4'3@&5B(.0<! 5)!7E))&8!=()5.B&'4!=&54X&5'&!B5&!74-B4!=(!6&8;-''&.$!F5&'!
&8/E;04!-(/!B8&5!:84&.H!

#$! C0*&1U+(),+-.2/&)&),0(137@*&!5.!B5&!R-4(8<!E/4!6&8K(.B&.!)54!7QE84P<!]8&5=&54P!(.B!U(;4(8-A45654M4&.!
)54!%&5'&'48&3A&.!6E.!)&5'4!#+P"+!A)!Q8E!%53@4(.0$!

"$! i&8)&@84&'!:.48&4&.!6E.!P'70(<1'&$1&)!5.!B&8!'E))&8;53@&.!ZE3@'-5'E.<!(.B!
I$! R(#D&)+&$)&1+Z=&$#=./)1$#D&1l!-(j&8!B(83@!>5&4&!(.B!U-(/!&8;-.0&.!65&;&!^&8'E.&.!K=X$!]-)5;5&.!

&5.&.!,X&54XE@.'54=!B(83@!:KX-.B&8(.0!EB&8!18K'3@-/4l! mK&8@54=(.0!)-0! 5)! ;&4=4&8&.!]-;;! B-=(!
K&548-0&.<!&5.!&8&8K4&'!Z-('!-)!G-.B!.53@4!=(!6&8A-(/&.<!'E.B&8.!5)!7E))&8!=(!.(4=&.$!

O5&! '&@8! 7E))&8@54=&!K&8&54'! =()!%&5'&)E456! 0&XE8B&.! 5'4<! A-..!)-.!B(83@!B-'!i&80;&53@&.!B&8! 5.!
'4MB45'3@&.!OE@.0&0&.B&.!6&8K;&5K&.B&.!^&8'E.&.!K&5!6&8'3@5&B&.&.!C8EjX&44&8;-0&.!&8A&..&.H! \.!
&5.&)!&@&8!AJ@;&.!n(;5!K;&5K&.!B&(4;53@!)&@8!^&8'E.&.!5.!B&8!74-B4!-;'!5.!B&8'&;K&.!,&54!K&5!Z54=&$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#YV!h.56$P^8E/$!:83@$!F\!F8$!>-845.!D8&K&8'Q(80<!:83@$!F\!F8$!FE85'!`'4&88&53@&8<!>73!F\!_-8)&.!i53&.4&!\Ü50E<!>73<!
h.56&8'54M4!/J8!LEB&.A(;4(8<!F&Q-84)&.4!/J8!L-(4&3@.5A!(.B!R-4(80&/-@8&.<!\.'454(4!/J8!UE.'48(A456&.!
\.0&.5&(8K-(o:8K&54'08(QQ&!%&''E(83&.E85&.45&84&'!L-(&.<!Z54=&!6&8)&5B&.v!PD&3@.E;E05&;&54/-B&.!'E))&8;53@&!
mK&8XM8)(.0<!O5&.!"+#V<!
@44Q'HooXXX$B5054-;$X5&.K5K;5E4@&A$-4oXK8(QoBEX.;E-BoQB/oISYW#Y"[E8505.-;]5;&.-)&r48(&!





!
##V!

!

R&K&.'-5'E.! K&6E8=(0&.$! >&B5-;! Q(K;5=5&84&! 18/-@8(.0'K&853@4&! 6E.! DE(85'45A&8.! (.B! CM'4&()/8-0&.!
&8@M84&.!B5&'&!:..-@)&"+I$!

E<<$7,()*+fT+Q)#=$257()*+K.)+M.%%&'/$#D&+<$1+D(%+Q),&+,&1+[S:+i0/'/(),&'#1+

!

+](&77&T+ _)3.#/&5+ ,&1+ X7$%0%$)$1#&'$(%1<! @44Q'Hoo5./E4@&A$K)A$06$-4oX5&P'53@PB5&PA;5)-A85'&PK&8&54'P-(/P
E&'4&88&53@P-('X58A4o!<!-K0&8(/&.!#"$##$"+""!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"+I!@44Q'HooA(85&8$-4o3@8E.5AoE&'4&88&53@o/;(3@4P6E8PB&8P@54=&PK85.04P3E)&K-3APB&8P'E))&8/85'3@&oN++S"NVVW!!



!
##W!

!

E<<$7,()*+\T+g$#D&#0*&+[Y[SUeY+

+

+

4"2$$25(c*2$%&#&2-$&#$(0X%(N*$*.%.#.,+*("23(?*.362&4+;KLKT(









!
#""!

!

V6!B$,D&A' ?&$D*#F%2*,' 3"2'
QF#",$380/#$;;3"40SF&*"-.$%'

V65' B$,D&I'T$/#;,$4*0*.&*'

V6565' QF#"3"40."&*,*00*"&!""*"' bB.*&*A' W$3;A' E*"F00*"0/#$;&0*.4*"&38f' 3"2' 2*,*"'
^$8.%.*"$"4*#C,.4*'

F5&'&!C8(QQ&!K&&5./;(''4!B5&!C&'-)4'54(-45E.!B(83@!5@8&!R(4=(.0'Q8M/&8&.=&.!(.B!-(3@!B(83@!B5&!-('!
5@.&.! 8&'(;45&8&.B&! ,-@;(.0'K&8&54'3@-/4$! 15.! K&'45))4&8<! X-3@'&.B&8! D&5;! B&8!
OE@.(.0'5.4&8&''&.4\..&.!K&6E8=(04!M;4&8!K=X$!-;4&!C&KM(B&$!F&8!>-8A4!8&-05&84!B-8-(/!B-B(83@<!B-''!
18'4K&=(0! .-3@! C&.&8-;'-.5&8(.0! 5.! @5'4E85'3@&.! \))EK5;5&.! '&@8! E/4! 4&(8&8! -.0&KE4&.! X58B! -;'! B&8!
18'4K&=(0! .-3@! 18853@4(.0! &5.&'! @5.'53@4;53@! '&5.&8! -.B&8&.! 150&.'3@-/4&.! 6&80;&53@K-8&.! .&(&.!
OE@.EKb&A4'$!F5&!1.4'3@&5B(.0')E456&!6E.!OE@.(.0'AM(/&8\..&.!(.4&8'3@&5B&.!'53@!B&(4;53@!6E.!b&.&.!
6E.! >5&4&8\..&.H! UM(/&8\..&.! -.45=5Q5&8&.! 5.! 5@8&.! 1.4'3@&5B(.0&.! -(3@! B5&! 6&8)(4&4&! X&54&8&!
1.4X53A;(.0! B&'! >-8A4'&0)&.4'$! O58B! 0&)&5.@5.! -.0&.E))&.<! B-''! 5.! &5.&8! K&'45))4&.! G-0&!
OE@.(.0&.! K&'45))4&8! C8?j&! AJ./450! '4M8A&8! .-3@0&/8-04! X&8B&.<! K5;B&4! '53@! B5&'! ()0&@&.B! 5.!
U-(/Q8&5'&.!-K!(.B!X&.50&8!()0&@&.B!5.!>5&4Q8&5'&.$!

\)!L-('45;!6&80-.0&.&8!,&54&.!&8853@4&4&8!aKb&A4&!'5.B!.53@4!6&8)&@8K-8!(.B!B-B(83@!5'4!-.=(.&@)&.<!
B-''!5@8&!^8&5'&!A.-QQ@&54'K&B5.04!'4&50&.!X&8B&.$!F&)!'4&@4!&.40&0&.<!B-''!F&.A)-;'3@(4=!c(.B!'&5!&8!
-(3@! .E3@! .53@4! 6&8E8B.&4<! 'E.B&8.! K;Ej! &8X-84K-8g! Q8&5')5.B&8.B! X58A4$! h.4&8! B&.!
\))EK5;5&.5.6&'4E8&.! '5.B!.53@4!X&.50&8<!B5&!F&.A)-;'3@(4=EKb&A4&!0&.&8&;;! '3@&(&.l! '&5! &'<!B-''! '5&!
.&0-456&!18/-@8(.0&.!0&)-3@4!@-K&.!EB&8!B-''!'5&!'53@!5.!B5&!D@&)-45A!.53@4!&5.-8K&54&.!XE;;&.!EB&8!)54!
&5.&)!iE8(84&5;! K&@-/4&4! '5.B$! F-! 150&.4J)&8! '53@! K&5)! &8'4&.!F&.A)-;'3@(4=EKb&A4! 5.! B5&! D@&)-45A!
&5.-8K&54&.! )J''&.! (.B! B-)54! :(/XM.B&! @-K&.<! ;M''4! '53@! &5.&! 0&X5''&! ,X&54&5;(.0! B&8!
\))EK5;5&.K&'54=&8! 5.! 'E;3@&<! B5&! B&)! F&.A)-;'3@(4=! -('X&53@&.! (.B! 'E;3@&<! B5&! 0;&53@! )&@8&8&!
B&.A)-;0&'3@J4=4&!aKb&A4&!K&'54=&.<!/&'4'4&;;&.$!O&8!'3@E.!18/-@8(.0!)54!F&.A)-;'3@(4=!@-4<!'&4=4!5)!
L('5.&''Q;-.!/J8!&5.&!X&54&8&!\))EK5;5&!B5&!B(83@!B&.!F&.A)-;'3@(4=!&.4'4&@&.B&.!>&@8AE'4&.$!

V656<' ?F"0&.4*'T3&-*,!""*"'2*,'H.*4*"0/#$;&'

F&.A)-;0&'3@J4=4&! \))EK5;5&.<! 5.! B&.&.! 0&)&5..J4=50&! D8M0&8! OE@.8-()! 0&'3@-//&.! @-K&.<! K5&4&.!
E/4)-;'!-(3@!-.B&8&!R(4=(.0&.!\.!]E8)!0&Q;-.4&8!>5'3@.(4=(.0<!-K&8!-(3@!5.!]E;0&!6E.!:(/;-0&.<!D&5;&!
B&'!F&.A)-;'!?//&.4;53@!=(0M.0;53@!=(!K&;-''&.H!!

P! C&Q;-.4&!>5'3@.(4=(.0H!=$L$!>5'3@(.0!)54!.53@4!OE@.8-()<!B&8!.53@4!6E.!0&)&5..J4=50&.!D8M0&8.!
-.0&KE4&.!X58B! c=$L$!GE/4!)54!&8@?@4&8!R(4=/;M3@&! 5)!F-3@0&'3@Ej<!EB&8!R(4=(.0! 8&Q8M'&.4-456&8!
C&KM(B&4&5;&!/J8!4&(8&8&!OE@./E8)&.g<!EB&8!-(3@!>5'3@(.0!)54!R(4=(.0&.!=(8!R-@6&8'E80(.0!!(.B!
5)! 7E=5-;P! (.B! U(;4(8K&8&53@l! B5&'! &8@?@4! B5&! :('.(4=K-8A&54! B&'! 5.! B&8! @5'4E85'3@&.! \))EK5;5&!
6E8@-.B&.&.! %-()-.0&KE4'<! '3@-//4! A(8=&! O&0&! (.B! F(83@)5'3@(.0$! C&)&5..J4=50&! L-(48M0&8!
6&8;5&8&.!B-@&8!.53@4!B5&!]?8B&8(.0!/J8!0&'3@-//&.&.!OE@.8-()<!X&..!'5&!-(3@!-.B&8&!R(4=(.0&.!
5)!aKb&A4!&5.Q;-.&.$!!

P! :(/;-0&.! ?//&.4;53@&8! ,(0M.0;53@A&54H! F5&! 73@-//(.0! 6E.! OE@.8-()! &.4=5&@4! .E4X&.B50&8X&5'&!
\..&.8M()&! @5'4E85'3@&8! C&KM(B&! cB5&! E/4)-;'! '&54! b&@&8! .53@4! ?//&.4;53@! =(0M.0;53@! X-8&.g! B&)!







!
#"S!

!

E<<$7,()*+SYT+M.%%&'/$#D&+071+H&$1&%.#$K+

!

4"2$$25/6('(%+(%&/0"+(.%'/

V6J' ' N*#C,2*"''

V6J65' E*).*&0DC,S*,0/#$;&*"'."'2*,'\F#*.&0+*,Z$%&3"4'

15.!C8Ej4&5;!5@8&8!DM450A&54!B&8!M#6,#&+(),+8&%&$),&)!K&'4&@4!5.!B&8!:.X&.B(.0!6E.!G-.B&'0&'&4=&.!(.B!
P6&8E8B.(.0&.! )54! B(83@! B5&'&! '4-8A! &5.0&'3@8M.A4&)! Z-.B;(.0''Q5&;8-()$! \.'K&'E.B&8&! B&8!
Z-.B;(.0''Q5&;8-()!B5&!4@'*&'%&$1#&'_)!-;'!L-(K&@?8B&!#$!\.'4-.=!5'4!'&@8!X&540&@&.B!8&0(;5&84$!!

74MB4&!)54!&50&.&)!74-4(4!A?..&.!5@8&.!7Q5&;8-()!=$L$!B(83@!&50&.&!L-(E8B.(.0&.!&8X&54&8.$!!

C&)&5.B&.! @-K&.! B&..E3@! &5.&! %&5@&! 6E.! 9N*7$2/5&$#&)<! -(3@! 5.! 5@8&)! Z-.B&;.! 5.! B&8!
ZE@&54'6&8X-;4(.0!B-'!-./)&)+$)+40(,&)5%67&')!B58&A4!EB&8!5.B58&A4!D(+()#&'1#@#D&)H!

P! ];M3@&.X5B)(.0!(.B!L&K-((.0'Q;-.(.0!
P! L&K-((.0'853@4;5.5&.!
P! UE))(.-;&!]?8B&8Q8E08-))&<!=$L$!1.&805&/?8B&8(.0&.<!(.B!
P! i&8A&@8'Q;-.(.0$!



!
#"T!

!

4(),+(),+V0),!AE))4!.53@4!.(8!B5&!5)!F&.A)-;'3@(4=0&'&4=!=(0&X5&'&.!L&B&(4(.0!=(<!'E.B&8.!-(3@!-;'!
C&'&4=P! (.B! ]?8B&80&K&8! 5.! -.B&8&.! 8&;&6-.4&.! >-4&85&.! c1.&805&<! R-3@@-;450A&54<! U;5)-'3@(4=<!
L-(4&3@.5A<!C&.&8-45E.&.QE;545A<!L&485&K!B&'!L5;B(.0''9'4&)'!('X$g$!

V6J6<' E*).*&0DC,S*,0/#$;&*"'.8'\$"2*%"'$%0'S,.+$&,*/#&%./#*'?3)L*D&*'

C&K5&4'A?8Q&8'3@-/4&.!K&'54=&.!65&;&!G5&0&.'3@-/4&.!K=X$!'5.B!-.!5@.&.!K&4&5;504!EB&8!JK&.!)-j0&K;53@&.!
15./;(''! 5.!15.853@4(.0&.!EB&8!]58)&.!-('<!B5&!G5&0&.'3@-/4&.!K&'54=&.$!h.4&8! 5@.&.!'5.B! ,'&$+8'(""&)+
/$1#.'$12/&'+!<B&5#&H!

P! aKb&A4&<!B5&!K&8&54'!5.!@5'4E85'3@&8!,&54!6E.!B&8!C&K5&4'A?8Q&8'3@-/4!&8853@4&4!X(8B&.<!
P! aKb&A4&<!B5&!6E.!B&8!C&K5&4'A?8Q&8'3@-/4!-(/0&A-(/4!(.B!/J8!5@8&!L&BJ8/.5''&!-B-Q45&84!X(8B&.<!(.B!
P! aKb&A4&<!B5&!6E.!B&8!UE))(.&!c'&;4&.H!6E)!G-.Bg!0&A-(/4!X(8B&.<!()!B&.!i&8/-;;!B&'!C&KM(B&'!=(!

'4EQQ&.!(.B!00/$!B(83@!R&(.(4=(.0!B5&!h)0&K(.0!-(/=(X&84&.$!

F(83@! B-'! 5.! B&.! ;&4=4&.! n-@8&.! K&EK-3@4&4&! '4-8A&! 74&50&.! B&8! OE@.(.0'Q8&5'&! '4&504! B5&! ,-@;! -.!
C&)&5.B&KJ80&8\..&.<!B5&!-(/!&5.&!6E.!&5.&)!0&)&5..J4=50&.!D8M0&8!)54!OE@.K-(/?8B&8(.0!&8853@4&4&!
OE@.(.0! EB&8! &5.&! C&)&5.B&XE@.(.0! -.0&X5&'&.! '5.B$! C&)&5.B&.! AEEQ&85&8&.! B-@&8! )54!
0&)&5..J4=50&.!L-(48M0&8.$!

V6P' ' ?F"0&.4*'?&$D*#F%2*,4,3SS*"'
O&54&8&! 74-A&@E;B&808(QQ&.! '5.B! B5&! :A4&(8&! B&8!h)X&;4P! (.B! U;5)-'3@(4=QE;545A<! DE(85')('-A4&(8&<!
DE(85'4\..&.! (.B! :('/;J0;&8\..&.<! R-3@K-8\..&.<! R(4=&8\..&.! -.08&.=&.B&8! \))EK5;5&.<!
\))EK5;5&.)-A;&8!(.B!P6&8X-;4&8<!L&48-3@4&8\..&.<!^&8'E.&.!)54!K&'E.B&8&)!L&=(0!=()!L-(B&.A)-;!
(.B!A(.'4@5'4E85'3@!\.4&8&''5&84&!'EX5&!B5&!K8&54&!`//&.4;53@A&54$!

F5&'&! C8(QQ&.! K&&5./;(''&.! B5&! R(4=K-8A&54! 6E.! L-(B&.A)-;&.! /J8! OE@.=X&3A&! =X-8! .(8! 5.B58&A4<!
6&8B5&.&.!-K&8!K&5!B&8!^/;&0&!B&'!\)-0&'!6E.!OE@.&.!5)!@5'4E85'3@&.!C&KM(B&!&K&./-;;'!L&-3@4(.0$!

V6U' \$"2%3"408C4%./#D*.&*"'2*,'?&$D*#F%2*,4,3SS*"'-3'Z*,&).%2*"2*"'^$D&F,*"'
R-3@'4&@&.B&! D-K&;;&! 05K4! /J8! OE@.&.! 5)! :;4K-(! =&'#<$7,&),&+ >05#.'&)! -.! (.B! E8B.&4! 5@.&.!
Z-.B;(.0')?0;53@A&54&.!=(<!B5&!B&.!74-A&@E;B&808(QQ&.!'4MB45'3@&.!G&K&.'!=(8!i&8/J0(.0!'4&@&.H!

! !







!
#"Y!

!

L8(3A!-.!B&8!G&4@-! Z-5.K(80&8'48H! T<!
LJ80&8@-('!

"!O! ! "! !

Z-(Q4Q;-4=!S<!^/-88@E/! S!O!k!I!FC! I! W! !
Z-(Q4Q;-4=! #"<!
LJ80&8@-('!

I!FC! I! I! !

Z-(Q4Q;-4=! #I<!
LJ80&8@-('!

I!FC! I! I! !

Z-(Q4Q;-4=! #V<!
LJ80&8@-('!

"!FC! "! "! !

Z-(Q4Q;-4=! "#<!
LJ80&8@-('!

"!FC! "! "! !

U583@&.0-''&! S<!
LJ80&8@-('!

"!FC! "! "! !

U583@&.0$!W<!LJ80&8@-('! "!FC! "! "! !
74&/-.5&0-''&!I! "O!k!#!FC! #! I! !
74&/-.5&0-''&!##! N!FC! N! N! !
O5&.&8! C-''&! #!
C-'4@-('!=(8!G5.B&!

#!FC! #! #! !

O5&.&8! C-''&! #+<!
13A@-('!

"!FC! "! "! !

73@5;;&8'48$! #+<!
U-Q(=5.&8A;E'4&8!

N!FC! N! N! !

73@;E''!^8(00!P!Z-88-3@! #+!O! ! #+! !
73@;E''! ^8(00! P!
%&54'3@(;&!

N!O! ! N! !

73@;E''!1K&80-''5.0! +PT!O! ! I! !
1.=&8'BE8/o]5'3@-! >-80-8&4@&.! -)! >EE'<!

^/-88@E/!
N!O!k!"!FC! "! T! !

]5'3@-)&.B! :&8E.-(45'3@&!:.'4-;4! Y!O! ! Y! !
&@&)$! @&88'3@-/4;53@&8!
C(4'@E/! Z-5.K(80&8! 748$!
#W!

"!O! ! "! !

^/-88@E/!U583@&.Q;-4=!#N! I!O!k!#!FC! #! N! !
C8-)-4.&('5&B;!
>-85&.4@-;!

:8K&54&8'5&B;(.0! +!-;;&!K&XE@.4! ! +! !

Z-5.K(80! :;4&!^E'4'48$!""<!^/-88@E/! #!FC! #! #! !
Z-(Q4Q;-4=! N<!
LJ80&8@-('!ZE/48-A4!

#!O! ! #! !

U;E'4&8Q;-4=! "<!
Z-9B.'4JK&8;!

"!FC! "! "! !

aQ54=0-''&!T! NY!OE@.(.0&.!K&8&54'!5.!L-(! ! +! !
aQ54=0-''&!Y! n(0&.B@&8K&80&!(.B!U5.B&80-84&.!

K&8&54'!5.!^;-.(.0!
! +! !

Z5)K&80! Z-(Q4Q;-4=!T<!^/-88@E/! "!O! ! "! !
>-..&8'BE8/! ^&8;)EE'&8@E/! #+kN!FC! N! #N! !
^8&;;&.A583@&.! aK&8&!Z-(Q4'48$!V! I!O!k!"!O!FC! "! S! !
%-(3@&.X-84@! U583@&.Q;-4=!"! "!O!k!#!O!FC! #! I! !
%E@8-(! ^/-88@E/! 74-.BE8/!

Z-(Q4'48$!NY!
#!O! ! #! !

7())&! ! ! N"! #+V! !
!



















!
#IW!

!

Y6!=,4*)".00*' 2*,' N*Z*,&3"4' 2*,' BF2*%%4*)O32*' .8'
h*,4%*./#'

Y65' h*,4%*./#'e3$%.&$&.+*'K3"D&*)*Z*,&3"4*"'
F5&! ^(.A4&K&X&84(.0! 5'4! 5.! U-Q54&;! +! K&'3@85&K&.$! >54! B&8! 5)! ^8Eb&A4! &.4X53A&;4&.!
^(.A4&K&X&84(.0')-4852!X(8B&.!B5&!>EB&;;EKb&A4&!B&'!^8Eb&A4'!K&X&84&4$!F5&'&!L&X&84(.0!&8/J;;4!=X&5!
,X&3A&H!

P! 6&80;&53@&.B&! ]&'4'4&;;(.0! B&8! 6E.! 12Q&84\..&.! X-@80&.E))&.&.! EKb&A4P! (.B! ()/&;BK&=E0&.&.!
-&'#&+,&'+9.,&77*&<6(,&!

P! ;70(1$<$7$#6#1#&1#()*! B&8! .&(! &.4X53A&;4&.! ^(.A4&K&X&84(.0')&4@EB&! (.B! U-;5K85&8(.0! B&8!
C&X53@4(.0!B&8!&5.=&;.&.!-K0&/8-04&.!U854&85&.$!

C0<&77&+h^T!J(07$#0#$K&+-&'#D(12/'&$<()*H!

J(07$#0#$K&+4&=&'#()*+ M2
/@

'&
'"

70
#D

+

-
07

71
&&

'/
.3

+0
7#+

M#
&'

)/
.3

+0
7#+

V0
)*

&'
+8

0)
*+

4(
'*

+4
'(

25
+

M#
'&

)*
<&

'*
+0

7#+

.<B&5#<&D.*&)&+>05#.'&)+
^:S+g$1#.'$12/&'+-&'#+3@'+-$11&)12/03#+(),+8&1&7712/03#+ e+ SS+ SS+ Sd`e+ f+ e+

^:[+X.77&5#$K&+(),+$),$K$,(&77&+-&'#0(370,()*+K.)+
Q'$))&'()*1.'#&)+ SS+ \+ SS+ S^`e+ d`e+ SY`e+
^:h:+8&<'0(2/1U+(),+90'5#=&'#+ SY`e+ SY+ Sf`e+ Sd`e+ SA`e+ Se+
^:e:+X)0""/&$#+ h+ h+ h+ [`e+ e+ h`e+
^:A+>'0*&)+D('+!<B&5#U+(),+-./)()*1*'(),'$11&)`+M$2/&'/&$#+(),+
Z$K$712/(#DT+ U^+ Y`e+ U[+ US`e+ UY`e+ UY`e+

(%3&7,<&D.*&)&+>05#.'&)+
e:S:+M#6,#&<0(7$2/&+>05#.'&)+ \+ d+ S[+ S\+ S^`e+ \+
e:[:+R(#D=&'#+3@'+,$&+P%*&<()*+ Y`e+ Y+ Y+ Y+ S+ Y+
e:h:+E(1=$'5()*+0(3+,01+F&'5&/'10(35.%%&)+ A+ A+ A+ U[+ [+ [+
e:^:+4&$#'0*+D('+P%3&7,&)#=$257()*+ h+ [+ [+ Y+ US+ Y+
e:e+QL#&')&+905'.57$%0&33&5#&+ Y+ Y+ Y+ Y+ Y+ Y+
e:A:+g$#D&37(2/#+ S+ S+ S+ S+ Y`e+ S`e+
M(%%&+ ^^+ eY`e+ AS`e+ fS`e+ e^`e+ ^e`YY+

Z"*##*E(B*5*%$"2,(3"%1)(A*-$/*%-.2*2(





!
#N+!

!

O5&! B5&! OE@.8-()'3@-//(.0! -.! &5.&)! 74-.BE84! '53@! -(/! B-'! B-B(83@! K&B5.04&! i&8A&@8'-(/AE))&.!
-('X58A4<! ;M''4! '53@! -)! K&'4&.! B(83@! &5.&.! i&80;&53@! )54! &5.&)! aKb&A4! /&'4'4&;;&.<! B-'! B-''&;K&!
>-8A4'&0)&.4! 5)! '&;K&.! ,&54/&.'4&8! -.0&'Q8E3@&.! @-4$! >-.! A-..! B-K&5! B5&! ]8-0&! '4&;;&.<! X&;3@&!
OE@.(.0&.!-)! &@&'4&.!XE@;! 0&K-(4!(.B! K&=E0&.!XE8B&.!XM8&.<!X&..!B5&!OE@.8-()'3@-//(.0! 5)!
>EB&;;EKb&A4!.53@4!=('4-.B&!0&AE))&.!XM8&$!7E!A-..!-K0&'3@M4=4!X&8B&.<!X5&!0&'3@-//&.&8!OE@.8-()!
B5&! i&8A&@8'&)5''5E.&.! B&8! %&05E.! K&&5./;(''4! @-4$! :(3@! X&..! B&8! OE@.8-()! 5)! F&.A)-;! .53@4!
0&'3@-//&.!XE8B&.!XM8&<!XM8&.!XE@;!OE@.(.0&.!5)!'&;K&.!,&548-()!K&=E0&.!XE8B&.<!.(8!&K&.!-.B&8&!
5.!M@.;53@&8!^8&5'P!(.B!OE@.;-0&$!

1'!X(8B&!B-@&8! /J8! b&B&'!>EB&;;EKb&A4! &5.&!i&80;&53@';?'(.0! 5B&.45/5=5&84<!B5&! 5.!B&8'&;K&.!C&)&5.B&!
)?0;53@&8X&5'&!8&-;5'5&84!XE8B&.!XM8&<!X&..!5)!>EB&;;EKb&A4!A&5.!OE@.8-()!0&'3@-//&.!XE8B&.!XM8&$!

C0<&77&+hAT+F&'*7&$2/1.<B&5#&+1$),+$)+()#&)1#&/&),&'+C0<&77&+D(10%%&)*&3011#T+

9.,&77.<B&5#+ F&'*7&$2/1.<B&5#+ X('D<&12/'&$<()*+
G53@4&.X?84@<!G-.0&8!C-.0! G53@4&.X?84@<!

L-(;-.B8&'&86&/;M3@&.!5)!7JB&.!
B&'!a84'!

OE@.K-(;-.B! )54! 150.(.0! =(8!
18853@4(.0!6E.!15./-)5;5&.P!EB&8!
%&5@&.@M('&8.l! :..-@)&H!
%&5@&.@M('&8!"P0&'3@E''50!

1@&)-;50&'! ]&(&8X&@8@-('<!
U8&)'P74&5.!

U8&)'!:)!74&5.B;PU8-2&.X&0! 6&8B53@4&4&8! ];-3@K-(! -)!
74-B48-.B!

U8&)'<!O-;;'&&8@E/! U8&)'!:)!74&5.B;PU8-2&.X&0! 6&8B53@4&4&8! ];-3@K-(! -)!
74-B48-.B!

U8&)'<!74&8.@E/! U8&)'!:)!74&5.B;PU8-2&.X&0! 6&8B53@4&4&8! ];-3@K-(! -)!
74-B48-.B!

L(80!L8(3A! L8(3A! -.! B&8! G&54@-PO&'4! 78$!
a'X5.-PC$!!

L-(;-.B8&'&86&! .&K&.! B&)!
73@(;=&.48()!

1@&)-;50&8!C-'4@E/!748&.0K&80! 748&.0K&80<! 'JB;53@&8! a84'8-.B<!
L-(;-.B8&'&86&!C8(KX&0!!

X58B! B&8=&54! '(A=&''56&! )54!
15./-)5;5&.@M('&8.!K&K-(4!

Z"*##*E(*+,*2*(O&%-$*##"2,(

F&'*7&$2/+)02/+Z$&7U](&77U+(),+40(K&'5&/'+

:;'!e(&;;6&8A&@8!5'4!K&5!B5&'&8!L&48-3@4(.0!i&8A&@8!&8/-''4<!K&5!B&)!B5&!F-(&8!B&8!:KX&'&.@&54!0&85.0&8!
-;'! B5&! B&8! :.X&'&.@&54! 5)! aKb&A4! 5'4<! -;'E! =$L$! B5&! >EK5;54M4! B&8! 5)! aKb&A4! OE@.&.B&.! (.B!
L&'E80(.0'X&0&! 6E.! 5)! aKb&A4! L&8(/'4M450&.<! -;'! ,5&;6&8A&@8! 5'4! @5.0&0&.! ,('4&;;P<! L&'(3@&8P! K=X$!
U(.B&.6&8A&@8!(.B!B&8!^&.B&;6&8A&@8!5)!aKb&A4!K&8(/;53@!DM450&8!&8/-''4$!F&8!L-(6&8A&@8!()/-''4!B&.!
i&8A&@8!/J8!,X&3A&!B&8! ;-(/&.B&.!C&KM(B&'-.5&8(.0$!OM@8&.B!5.!OE@.@M('&8.!B&8!,5&;6&8A&@8!(.4&8!
#+t! ;5&04<! X&8B&.! 5.! aKb&A4&.! )54! 8&0&)! U(8==&54PL&'(3@&86&8A&@8! X5&! &4X-! =(! :8=4Q8-2&.! (.B!
U?8Q&8Q/;&0&B5&.'4&.!-(3@!,5&;6&8A&@8'-.4&5;&!6E.!JK&8!S+t!&88&53@4$!

]J8!B&.!i&80;&53@!6&8'3@5&B&.&8!R(4=(.0'-;4&8.-456&.!'5.B!B5&!n-@8&''())&.!B&8!1)5''5E.'K&;-'4(.0!-('!
5.B(=5&84&)! i&8A&@8! B&8! C&KM(B&! K&5! 0&0&K&.&8! c6E8X5&0&.B! OE@.PgR(4=(.0! 8&;&6-.4$! F(83@! B5&!
(.4&8'3@5&B;53@&! C&KM(B&08?j&! '5.B! B5&'&! O&84&! -K&8! /J8! i&80;&53@&! =X5'3@&.! C&KM(B&! .53@4!
6&8X&.BK-8$!

D-K$!i&80;&53@!aKb&A4&!5.B(=5&84&8!i&8A&@8!



!
#N#!

!

!

]J8! i&80;&53@&! B&8! i&8A&@8'&)5''5E.&.! =X5'3@&.! C&KM(B&.! 5'4! B&8! i&80;&53@! Q8E! )p! ];M3@&!
-(/'3@;(''8&53@$! F-! F-4&.! /J8! R&44E.(4=/;M3@&.! cRR]g! (.B! R&44EXE@./;M3@&! cRO]g! .(8! 4&5;X&5'&!
6&8/J0K-8!X-8&.<!X(8B&!-(/!L-'5'!6E.!)p!L8(44E0&'3@E''/;M3@&!cLC]g!0&8&3@.&4$!F5&'&!:.0-K&.!X(8B&.!
.E3@! B-=(! B(83@! &5.&.! ]-A4E8! .-3@0&'3@M8/4<! B&8! B5&! (.4&8'3@5&B;53@&! OE@.(.0'08?j&! K=X$!
L&XE@.&8B53@4&! 08EK! X5&B&805K4$! iE.! OE@.K-(4&.! 5.B(=5&84&! i&8A&@8'&)5''5E.&.! ;-''&.! '53@! 65&;!
48&//&.B&8!Q8E!Z-('@-;4!-;'!Q8E!)p!-KK5;B&.!c'E!'5.B!B5&!1)5''5E.&.!=$L$!)&5'4!65&;!@?@&8<!X&..!&5.!"++)pP
Z-('!-('!B8&5!OE@.(.0&.!K&'4&@4!-;'!X&..!&'!-('!&5.&8!K&'4&@4g$!12-A4&!L&XE@.&8=-@;&.!'5.B!-('!B&8!
74-45'45A!XM8&.!&5.&!.E3@!K&''&8&!C8(.B;-0&!/J8!&5.&!'E;3@&!R-3@AE88&A4(8!0&X&'&.<!'5.B!-K&8!.(8!-(/!
,M@;'Q8&.0&;&K&.&! -K8(/K-8$! F-! &'! &5.! ,5&;! B&'! C&'-)4Q8Eb&A4'! X-8<! B5&! i&8A&@8'P! B&.!
Z&5=&.&805&&)5''5E.&.!0&0&.JK&8=('4&;;&.!(.B!;&4=4&8&!-(/!)pPL-'5'!&8/-''4!X(8B&.<!X-8!&5.&!F-8'4&;;(.0!
Q8E! )p! (.B! 'E)54! -(3@! B5&! 15./J@8(.0! &5.&'! UE88&A4(8/-A4E8'! /J8! b&! .-3@! aKb&A4! (.4&8'3@5&B;53@&!
OE@.W(.0'08?j&.!(.()0M.0;53@$!

+

#++++

"++++

I++++

N++++

S++++

T++++

\.B(=5&84&8!i&8A&@8!Q8E!n-@8!0-.=&'!C&KM(B&!cA0!_a"&fo-g



!
#N"!

!

!

F&8!i&80;&53@!B&8!L-(B&.A)M;&8!)54!B&.!.&(&.!i&80;&53@'EKb&A4&.!=&504&<!B-''!B5&!L-(B&.A)M;&8!B(83@!
5@8&!L&XE@.(.0!4&.B&.=5&;;!B&(4;53@!X&.50&8!i&8A&@8'&)5''5E.&.!Q8E!)p!LC]!6&8(8'-3@&.$!!

D-K$H!!

!Z"*##*(*+,*2*(B*%*1)2"2,!

+

"++

N++

T++

W++

#+++

#"++

#N++

\.B(=5&84&8!i&8A&@8!0-.=&!C&KM(B&!.-3@!L&8&5.50(.0!
OE@.(.0'08?j&.!c4!_a"&fo"+!-g!c"+""PN#g

P#N+

P#"+

P#++

PW+

PT+

PN+

P"+

+

"+

N+

T+

A0!_a"&f i&8A&@8o)p!LC]!B$O@0$!"+!
n-@8&







!
#NS!

!

Y6J' ' h*,4%*./#' +F"' W%.8$Z.,D3"4*"' 2*0' %$"2Z.,&0/#$;&%./#*"'
NF2*"+*,),$3/#0'

n&!.-3@B&)<!EK!B5&!:;4&8.-456&!=(8!OE@.8-()'3@-//(.0!5)!L-(B&.A)-;!&5.&!AE)Q-A4&!OE@.-.;-0&!5.!
&5.&8! L-(;J3A&! EB&8! &5.&! 15./-)5;5&.@-('K&K-((.0! 5'4<! &80&K&.! '53@! K&5! B&8! ^(.A4&K&X&84(.0! 00/$!
(.4&8'3@5&B;53@&! L&X&84(.0&.! B5&'&'! ]-A4E8'$! O&..! -)! :8&-;! B&'! L-(B&.A)-;'! =(0;&53@! )54! B&8!
OE@.8-()'3@-//(.0!-(3@!&5.&!%&.-4(85&8(.0!6E.!C8J./;M3@&.!K=X$!:('Q/;-.=(.0&.!&8/E;0&.<!'4&504!B&8!
O&84!X&54&8$!]J8!B5&!>EB&;;EKb&A4&!X(8B&!-.0&.E))&.<!B-''!B5&!Q;-('5K&;'4&!:;4&8.-456&!=()!L&=(0!B&'!
L-(B&.A)-;'! 5.! U8&)'! &5.! 6&8B53@4&4&8! ];-3@K-(! 5.! Z-.0;-0&! )54! 6E8)-;50&8! 80'#&)U+ (),+
-&$)*0'#&))(#D()*! 0&X&'&.! XM8&<! 5.! G53@4&.X?84@<! 748&.0K&80! (.B! L8(3A! b&BE3@! &5.&!
15./-)5;5&.@-('K&K-((.0! 5.! E//&.&8! EB&8! 0&A(QQ&;4&8! L-(X&5'&! -.'4&;;&! 6E8-.0&0-.0&.&8!
E25&')(#D()*&)$!

















































!
#TY!

!

]8-0&!.(8!/J8!B&.!]-;;<!B-''!&5.!=(6E8!;&&8'4&@&.B&'!L-(B&.A)-;!
.&(!0&.(4=4!X&8B&.!'E;;<!(.B!B-''!@5&8/J8!A&5.&!L&8&3@.(.0!B&8!
U;5)-X58A(.0!6E8;5&04H!L&X58A4!B5&!0&Q;-.4&!R(4=(.0!'E0-8!&5.&!
1.4;-'4(.0!B&8!X&54&8&.!\.-.'Q8(3@.-@)&!;-.BX584'3@-/4;53@&8!
];M3@&.[! #! +! +! +! +! +! +!
e:e+QL#&')&+905'.57$%0&33&5#&+ !! !! !! !! !! !! !!

C&@?84!=()!L-(B&.A)-;!0;&53@=&5450!&5.&!08?j&8&!C8J./;M3@&!5)!
75&B;(.0'0&K5&4<!B&8&.!L&'4-.B!E@.&!B5&!R&(.(4=(.0!0&/M@8B&4!
XM8&[! +<S! +! +! +! +! +! +!

e:A:+g$#D&37(2/#+U+)('+<&0)#=.'#&)`+30771+4&=&'#()*+5@)3#$*&'+
>'&$D&$#30/'#&)+$)+5%q+)$2/#+%N*7$2/+.,&'+1$))K.77+$1#T+ !! !! !! !! !! !! !!

O&8B&.!B5&!L&XE@.&8!B(83@!B5&!O-@;!&5.&8!OE@.(.0!5.!B&)!
L-(B&.A)-;!-(/!&5.&.!,X&54XE@.'54=!-)!G-.B!6&8=53@4&.[! +<S! "! "! "! "! #! I!
M(%%&+;()5#&+ #<++! N#! IY! NY! TV! ST! NT!
>544&;X&84!-;;&8!]8-0&.! !! +<TW! +<TS! +<W"! #<#"! +<YI! +<VV!
:.=-@;!(.K&-.4XE84&8!]8-0&.!K=X$!yX&5j!.53@4y! !! !! !! !! !! !! !!
:.=-@;!K&-.4XE84&8!]8-0&.! ! "Y! "V! IS! II! IN! "V!

9$##&7=&'#+<&0)#=.'#&#&'+>'0*&)+ !! #<N#! #<NN! #<N+! "<+I! #<TS! #<V+!
!

! !



!
#V+!

!

5<6! 1"#$"4'<' R'_#*/D%.0&*'2*,'=.4"3"4'+F"'N$32*"D8O%*,"'
-3,'QF#",$380/#$;;3"4''

C0<&77&+^[!PG/&257$1#&!

Eb+!<B&5#<&D.*&)&+>05#.'&)+aX'$#&'$&)+0(1+X0"$#&7+^b!

h:[:S+_,&)#$3$50#$.)1=&'#+ +

!

R&*0#$K01"&5#&+,&'+
-./)'0(%12/033()*+

;.1$#$K01"&5#&+,&'+
-./)'0(%12/033()*+

+

F&8!15.085//!5.!B-'!C&KM(B&!=(8!73@-//(.0!
6E.!OE@.(.0&.!A-..!08-B(&;;!=(!&5.&)!
\B&.454M4'6&8;('4! K&548-0&.<! X&..! B-'!
C&KM(B&! (.B! 'E)54! B-'!e(-845&8! &4X-'!
6E.! '&5.&)! _@-8-A4&8! &5.KJj4! (.B! B-'!
.&(&! 18'3@&5.(.0'K5;B! X&.50&8!
5B&.454M4''45/4&.B!5'4!-;'!B-'!6E8)-;50&$!

F&8!15.085//!5.!B-'!C&KM(B&!=(8!73@-//(.0!
6E.!OE@.(.0&.!A-..!08-B(&;;!=(!&5.&)!
\B&.454M4'0&X5..! K&548-0&.<! X&..! B-'!
C&KM(B&!(.B! 'E)54!B-'!e(-845&8!&4X-'!
6E.! '&5.&)! &5.'450&.! _@-8-A4&8!
X5&B&8&8@M;4! (.B! B-'! .&(&!
18'3@&5.(.0'K5;B! )&@8! \B&.454M4! '45/4&4!
-;'!B-'!6E8)-;50&$!

!

!!

>-.! A-..! -..&@)&.<! B-''! 5.!
L-(B&.A)M;&8.! ;&K&.B&! K=X$!
-(/X-3@'&.B&!^&8'E.&.!'53@!'4M8A&8!)54!
5@8&)!OE@.'4-.BE84!(.B!'&5.&)!h)/&;B!
5B&.45/5=5&8&.! -;'! -.B&8&! >&.'3@&.l!
X5''&.'3@-/4;53@&8! L&;&0! /J8! B5&'&!
:..-@)&!5'4!b&BE3@!.E3@!-(''4M.B50$!

h:[:[+E(1=$'5()*&)+0(3+1$))7$2/&+](07$#6#+

d'4@&45A!

15.085//&! 5.! B5&! :(j&.-.'53@4!
ci&8M.B&8(.0! B&8! ]&.'4&8Q8EQE845E.! 5.!
]-''-B&.! (.B! F-3@/;M3@&.! B(83@!
D-0&';53@4K&B-8/<!
:(j&.BM)))-j.-@)&.<!L-;AE.&<!7:DP
:.;-0&.g! K=X$! B-'! a84'K5;B! cL-(! 6E.!
74&;;Q;M4=&.<! Z&5==&.48-;&<! 00/$! X&54&8&!
i&845A-;&8'3@;5&j(.0!&43$g!

XM@8&.B!B5&!d'4@&45A!6E.!R&(K-(4&.!5.!
-;;&8! %&0&;! AE.48E6&8'! K&(84&5;4! X58B<!
K&'4&@4! JK&8! B5&! @E@&! M'4@&45'3@&!
e(-;54M4! B&8! )&5'4&.! L-(B&.A)M;&8!
K8&54&8!UE.'&.'$!

!! !!

B5&! OE@.8-()'3@-//(.0! 5'4! )-.3@)-;!
&5.=50&! K=X$! K&'4&! >?0;53@A&54<!
15..-@)&.! =(8! %&'4-(85&8(.0! (.BoEB&8!
\.'4-.B@-;4(.0! B&'! L-(B&.A)-;'! =(!
&8=5&;&.!

Z-Q45A!
00/$! cb&BE3@! '&;4&.g! X&.50&8!
C&'4-;4(.0''Q5&;8-()! /J8! L&XE@.&8<!
>-4&85-;5&.!&50&.&8!O-@;!&5.=('&4=&.$!

F5&!Z-Q45A!5.!:;4K-(4&.!)54!@E@&)!:.4&5;!
6E.!U-;AQ(4=<!74&5.<!ZE;=!(.B!15'&.!'EX5&!
B5&!:K.J4=(.0!(.B!^-45.-!-;4&8!7(K'4-.=!
X58B!=()&5'4!-;'!8&5=6E;;!&)Q/(.B&.$!

:A('45A!
.5&B850! K&5! (.()0M.0;53@&8!
D8544'3@-;;K&;-'4(.0! B(83@! @5'4E85'3@&!
F&3A&.! (.B! K&5! RE4X&.B50A&54! B&'!

E/4!'&@8!@E3@!B(83@!@E@&!O-.B'4M8A&.<!
74-45A! (.B! L-('4E//&$! D&.B&.=5&;;! '5.B!



















!
#VY!

!

!

OE@..(4=(.0! 6&8B8M.04! K5'@&850&!
R(4=(.0&.! (.B! K&X58A4! B-)54!
R&(K-(4M450A&54!

OE@..(4=(.0! &8'&4=4! G&&8'4-.B! (.B!
&8'Q-84! 'E)54! \.-.'Q8(3@.-@)&! (.B!
i&8'5&0&;(.0!/85'3@&.!L-(;-.B&'!

^:h:h+-&2/1&7=$'5()*+K.)+V0*&+(),+$),(D$&'#&%+F&'5&/'+ !!

!

OE@..(4=(.0! -.! -K0&;&0&.&.!
74-.BE84&.!K&X58A4!JK&8B(83@'3@.544;53@!
;-.0&!O&0&!

OE@..(4=(.0! -.! 0(4! 0&;&0&.&.!
74-.BE84&.!K&X58A4!AJ8=&8&!O&0&!

^:^:e+M.),&'3077+?02/*&12/.O0(1<0(+ +

!

OE@.8-()'3@-//(.0! 5.! F-3@0&'3@Ej&.!
5'4! E/4)-;'! '3@X&8! 6&8&5.K-8! )54!
L-(E8B.(.0'P! (.B!
F&.A)-;'3@(4=6E80-K&.<! L&K-((.0'P!
(.B! ];M3@&.X5B)(.0'Q;-.<! L8-.BP! (.B!
18BK&K&.'3@(4=!

!!

!

OE@.8-()! 5.! F-3@0&'3@Ej&.! &8/E8B&84!
E/4)-;'!7E))&8AJ@;(.0! !!

^:e+QL#&')&+905'.57$%0&33&5#&+ +

!

!!
OE@.8-()'3@-//(.0! 5)! L&'4-.B! 'Q-84!
D8&5K@-('0-'-(''4Ej! (.B!
%&''E(83&.6&8K8-(3@!

Z"*##*E(*+,*2*(O&%-$*##"2,(

! !















!
#WT!

!

E<<$7,()*+SeT+M.%%&'/$#D&'$1$5.50'#$&'()*+

!

Z"*##*E(555<&3&/$G")+<.%,KIK7((

Y6<' ' W,*80R?&*."A'?/#M,*,S%$&-'<A'1%&*0'^*3*,Z*#,#$30'
Y6<65' N*0/#,*.)3"4J*&)J!

F-'!Z-('!-)!73@J8&8Q;-4=!"!B5&.4&!;-.0&!,&54!-;'!,&(0@-('!B&8!]&(&8X&@8!U8&)'P74&5.$!1'!X(8B&!'QM4&8!
=(!&5.&)!OE@.@-('!()0&K-(4$!F-'!18B0&'3@Ej!X58B!-;'!C-8-0&8!K&.J4=4<!5)!aK&80&'36@Ej!K&/5.B&.!'53@!
=X&5!OE@.(.0&.$!F-'!)544;&8X&5;&!-;'!OE@.@-('!0&.(4=4&!]&(&8X&@8@-('!48M04!-.!B&8!C&KM(B&/8E.4!B5&!
n-@8&'=-@;!#VYW<!(.B!-(3@!B5&!G5'&.&.0;5&B&8(.0!B&8!]-''-B&!0&@4!-(/!B-'!'QM4&!#W$!n-@8@(.B&84!=(8J3A"VN$!
F-'!18B0&'3@Ej!5'4!b&B&./-;;'!X&'&.4;53@!M;4&8<!B5&!Z-;;&!'4-))4!-('!B&8!,&54!()!#T++<!X(8B&!-K&8!B(83@!
B&.!h)K-(!=(8!]&(&8X-3@&!'4-8A!6&8M.B&84$!

G-0&H!@44Q'Hoo)-Q'$0EE0;&$B&o)-Q'[;;rNW$N+#+"W<#S$SW+#TVq=r##q4r@qfrNW$N+#+"W<#S$SW+#TV!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V"!:('485-.!\.'454(4&!/E8!:QQ;5&B!79'4&)!:.-;9'5'<!5Q-A<!h)X&;4K(.B&'-)4H!5.4&8-A456&!̀ '4&88&53@PZ54=&5.'&;A-84&!-(/!
XXX$-B-Q4P(@5$E80!-K0&8(/&.!-)!I#$#+$"+"+<!=(;&4=4!-)!""$##$"+""!X-8!B5&!O&K'&54&!-;;&8B5.0'!.53@4!-K8(/K-8$!
"VI!@44Q'HooB&$X5A5Q&B5-$E80oXo5.B&2$Q@Q[454;&rG5'4&{B&8{B&.A)-;0&'3@J4=4&.{aKb&A4&{5.{U8&)'P74&5.�!
"VN! @44Q'HooB&$X5A5Q&B5-$E80oXo5.B&2$Q@Q[454;&rG5'4&{B&8{B&.A)-;0&'3@J4=4&.{aKb&A4&{5.{U8&)'P74&5.�EKb&A45BP
SSW"T!!



!
#WV!

!

E<<$7,()*+SAT+M2/@'&'"70#D`+X'&%1UM#&$)`+F.'D(1#0),+(),+Z(1#0),+)02/+M0)$&'()*/

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

Z"*##*E(.:*2E(?FOFWD?7("2$*2E(V2+9*%-+$_$(0X%(\*+$*%:+#3"2,(Y%*4-(

Y6<6<' h*,D*#,'

F&8!6E)!>EB&;;EKb&A4!5.B(=5&84&!i&8A&@8!c,5&;P!(.B!e(&;;6&8A&@8g!X(8B&!6&80;53@&.!)54!B&)!5.B(=5&84&.!
i&8A&@8'-(/AE))&.<!B-'!=('4-.B&!0&AE))&.!XM8&<!X&..!B-'!>EB&;;EKb&A4!(.0&.(4=4!0&K;5&K&.!XM8&!
(.B!B5&!L&XE@.&8!B&'!>EB&;;EKb&A4'!B-@&8!&5.&!R&(K-(XE@.(.0!K&'5&B&;.!@M44&.!)J''&.$!

F&'*7&$2/1.<B&5#T+

F-'! F&'*7&$2/1.<B&5#+ $'4! &5.&! 6E.! B&8! 7D%:L:C! ()! "+"+! &8853@4&4&! OE@.-@-('-.;-0&! -.! B&8! 13A&!
X'0L&)=&*WE%+ M#&$),7! 5)! RE8BE'4&.! B&8! 74-B4$! F5&'&! :.;-0&! 5'4! X&'&.4;53@! 08?j&8<! XE! B-'!
C&'-)40&KM(B&!6&80;53@&.!X58B<!&8/E;04!B&8!i&80;?&53@!.(8!)54!&5.&)!D&5;!B&8!:.;-0&!)54!B&8'&;K&.!,-@;!
-.! OE@.(.0&.! X5&! B-'! >EB&;;EKb&A4! K&'54=4$! F-'! i&80;&53@'EKb&A4! '4&;;4! B-'! K&B&(4&.B'4&!





!
#WY!

!

@E@&.!^UOP:.4&5;!5)!:8K&54'Q&.B&;6&8A&@8!-('$!F-!B5&!Z-(Q4-('Q&.B&;853@4(.0&.!a'4&.!(.B!7JB&.!'5.B!
c%-()!D(;;.oO5&.<!%-()!Z&8=E0&.K(80P74$! ^?;4&.g<!&80&K&.!'53@!6E)!i&80;&53@'EKb&A4!-('!0&85.0/J050!
AJ8=&8&! O&0&l! B5&'&8! &//&A4! X58B! B(83@! B&.! @?@&8&.! ^UOP:.4&5;! (.B! B5&! 76)*&'&+ E)'&$1&+ D(+
E'<&$#1"76#D&)!5)!74-B4=&.48()!-;;&8B5.0'!5.'!C&0&.4&5;!6&8A&@84$!F&8!O&0!=(!U5.B&80M84&.!(.B!73@(;&.!
5'4!;-.0$!!

E'<&$#1"&),7&'K&'/07#&)!X'&%1+

]J8!B5&!B8&5!>EB&;;EKb&A4&!(.B!B&8&.!0&)&5.'-)&'!i&80;&53@'EKb&A4!5.!U8&)'!X(8B&!&8)544&;4<!XE@5.!(.B!
X5&! X&54! B&8=&54! 0&Q&.B&;4! X58B<! ()! -(/! B5&'&.! F-4&.! &5.&! Q;-('5K;&! 73@M4=(.0! B&'! /J8! "+""P"+N#!
&8X-84K-8&.!:8K&54'Q&.B&;6&8@-;4&.'!-(/K-(&.!=(!A?..&.$!:;'!C8(.B;-0&!B5&.4&!B&8!:8K&54'Q&.B;&8-4;-'!
B&8!74-45'45A!:('485-<!B&''&.!8&;&6-.4&'4&!:(''-0&.!(.4&.'4&@&.B!X5&B&80&0&K&.!'5.B$!

E<<$7,()*+S\T+E'<&$#1"&),7&'+[Y[Y+$%+H0(%+X'&%1+0)+,&'+?.)0(+

!

4"2$$25/6('(%+(%&/0"+(.%'D/6O0O'($'+D/'#32.">2*/';/LPQPQ/CKCC/

\)! ^8E08-))! A)k! &8/E;04&! @&8.-3@! B5&! :.Q-''(.0! B&8! F-4&.! c73@M4=(.0! &5.&'! :.4&5;'! 6E.!
OE3@&.Q&.B;&8.! .-3@! ^&.B&;&.4/&8.(.0<! 73@M4=(.0! B&'! >EB-;'Q;54'! (.B! B&8! :.=-@;! B&8!
]-@80&)&5.'3@-/4&.!K=X$!>54/-@8&.B&.<!73@M4=(.0!B&8!:.=-@;!B&8!]-@84&.!Q8E!n-@8!c:K=(0!6E.!]-@84&.!
/J8! O5.4&8-8K&54';E'50A&54<! ZE)&E//53&! 5)! RE8)-;b-@8<! U8-.A&.'4-.B'P! (.B! h8;-(K'4-0&.! E@.&!
%&5'&K&X&0(.0g$! R-3@! 18/-''(.0! B&'! 5.B(=5&84&.! :8K&54'P! (.B! L5;B(.0'Q&.B&;6&8A&@8'! (.B! B&'! B(83@!
0&'E.B&84&!]-@84&.!&8/E;0&.B&.!'E.'450&.!i&8A&@8'<!X5&!&8!/J8!B&.!,&548-()!"+""PN#!5)!4M0;53@&.!G&K&.!
-.0&.E))&.! X&8B&.! A-..<! 'EX5&! B&8! i&8A&@8')544&;X-@;! (.B! B&8! &8X-84K-8&.! 1)5''5E.&.! Q8E!



!
#Y+!

!

]E84K&X&0(.0')544&;! &8/E;04&! 5)! ^8E08-))! A)k! B5&! :K'3@M4=(.0! B&8! D8&5K@-('0-'&)5''5E.&.! c'$!
.-3@'4&@&.B&!:KK5;B(.0g$!

E<<$7,()*+SdT+C'&$</0(1*01&%$11$.)&)+0(1+0%+M#0),.'#+,&1+&/&%07$*&)+>&(&'=&/'/0(1&1+$),(D$&'#&%+
F&'5&/'+

!

Z"*##*E(*+,*2*(B*%*1)2"2,*2(+2(;4n(

F5&!6&80;&53@&.B&!L&X&84(.0!=&504<!B-''!OE@.&.!-)!74-.BE84!73@J8&8Q;-4=!0&85.0&8&!i&8A&@8'&)5''5E.&.!
5.B(=5&84!-;'!OE@.&.!-)!74-.BE84!:)!74&5.B;$!F&8!&8@?@4&!O&84&!/J8!B&.!e(&;;6&8A&@8!'4-))4!-('!B&)!
h)'4-.B<!B-''!B-'!^8E08-))!A)k!Z-('@-;4&!&8/-''4<!XM@8&.B!=X&3A'!i&80;&53@K-8A&54!)54!1)5''5E.&.!
-('!L-(!(.B!C&KM(B&K&485&K!5)!^8Eb&A4!>E.()&.4()!-B!('()!O&84&!Q8E!)p!&8/E8B&8;53@!'5.B<!(.B!B5&!
K&5!&5.&8!'E;3@&.!d.B&8(.0!-(/48&4&.B&!h.'3@M8/&!X(8B&!=X-8!B(83@!&5.&.!L&8&5.50(.0'/-A4E8!AE88505&84<!
B5&'&8!'E;;4&!-K&8!/J8!B&.!,5&;P!(.B!e(&;;6&8A&@8!(.4&8'3@5&B;53@!'&5.<!X-'!5.!A)k!)-.0&;'!F-4&.!-K&8!.53@4!
B5//&8&.=5&8K-8! X-8$! F5&'&8! 1//&A4! 48544! .(8! 5.! B5&'&)! >EB&;;EKb&A4! X&0&.! '&5.&8! -49Q5'3@&.!
OE@.(.0'08?j&.!-(/$!

+

S+

#++

#S+

"++

"S+

I++

IS+

&@&)$!]&(&8X&@8@-(' :)!74&5.B;

\.B(=5&84&8!i&8A&@8!&@&)$!]&(&8X&@8@-('!(.B!
R&(K-(<!K&8&5.504!!c4!_a"&fo)p!LC]<!"+!-g!

L-(<!\.'4-.B@-;4(.0<!%&5.50(.0<!:KK8(3@

L&XE@.&8\..&.!=('48?)&.B&8!i&8A&@8

6E.!L&XE@.&8\..&.!-('0&@&.B&8!i&8A&@8!XE@.(.0'08?j&.K&8&5.504



!
#Y#!

!

Y6<6J' B$&,.>'2*,'Q*,&$3;%$23"4'

h.48&8! B&.! T! 5)! ^8Eb&A4! K&X&84&4&.! .5&B&8?'4&88&53@5'3@&.! >EB&;;Q8Eb&A4&.! K&;&/04! B-'! aKb&A4! :;4&!
]&(&8X-3@&!73@J8&8Q;-4=!B&.!3@)3#&)!^;-4=$!F-'!aKb&A4!K&=5&@4!'&5.&.!O&84!&5.&8'&54'!B-B(83@<!B-''!5.!
'&5.&!L-('(K'4-.4=!.(8!)EB&8-4!&5.0&085//&.!X(8B&<!-.B&8'&54'!-K&8!-(3@!B(83@!'&5.&!G-0&!-(/!&5.&)!
K-(@5'4E85'3@! @?3@'4! K&B&(4&.B&.! (.B! K&)&8A&.'X&84&.! 74-.BE84$! 1;&)&.4&<! B5&! B-'! @5'4E85'3@&!
]&(&8X&@8X&'&.!8&Q8M'&.45&8&.<!'5.B!.53@4!&8@-;4&.!0&K;5&K&.$!1'!5'4!'&@8!X53@450<!B-''!B-'!aKb&A4!5.!B&.!
;&4=4&.! b-@8&.! K&@(4'-)! '-.5&84!X(8B&H!F&8! 73@J8&8Q;-4=! 5.! 74&5.! 5'4! &5.! B&8)-j&.! 5.4&8&''-.4&'! (.B!
K&B&(4'-)&'!:)-;0-)!@5'4E85'3@&8!:83@54&A4(8<!B-''!B&8!X&54&8&!i&8/-;;!B&'!aKb&A4'!B-'!C&'-)4K5;B!B&'!
^;-4=&'!'3@X&8!0&'4?84!@M44&$!

C0<&77&+^^T++J(07$#0#$K&+4&=&'#()*+

J(07$#0#$K&+4&=&'#()*+ ;(
)5

#&
+

.<B&5#<&D.*&)&+>05#.'&)+ ++

^:S+g$1#.'$12/&'+-&'#+3@'+-$11&)12/03#+(),+8&1&7712/03#+ e+

^:[+X.77&5#$K&+(),+$),$K$,(&77&+-&'#0(370,()*+K.)+
Q'$))&'()*1.'#&)+ SS+
^:h:+8&<'0(2/1U+(),+90'5#=&'#+ SY`e+
^:e:+X)0""/&$#+ h+
^:A+ >'0*&)+ D('+ !<B&5#U+ (),+ -./)()*1*'(),'$11&)`+ M$2/&'/&$#+ (),+
Z$K$712/(#DT+ U^+
(%3&7,<&D.*&)&+>05#.'&)+ ++
e:S:+M#6,#&<0(7$2/&+>05#.'&)+ \+
e:[:+R(#D=&'#+3@'+,$&+P%*&<()*+ Y`e+
e:h:+E(1=$'5()*+0(3+,01+F&'5&/'10(35.%%&)+ R/
e:^:+4&$#'0*+D('+P%3&7,&)#=$257()*+ h+
e:e+QL#&')&+905'.57$%0&33&5#&+ Y+
e:A:+g$#D&37(2/#+ S+
M(%%&+ ^^+
+U+,0'$)+C&$71(%%&+.<B&5#<&D.*&)&+>05#.'&)+ "S<S!
+U+,0'$)+C&$71(%%&+(%3&7,<&D.*&)&+>05#.'&)+ #W<S!
t!EKb&A4K&=E0&.&!O&84&! SV<YS!

Z"*##*E(B*5*%$"2,(3"%1)(A*-$/*%-.2*2(

15.&!B&4-5;;5&84&!L&'3@8&5K(.0!B&8!O&84&8)544;(.0!B(83@!&5.=&;.&!]8-0&.!(.B!B(83@!B5&!C&X53@4(.0!B5&'&8!
]8-0&.!/5.B&4!'53@!5)!:.@-.0$!

Y6<6P' ?F88*,%./#*'m)*,#.&-3"4I'

F&8!74-.BE84!B&'!>EB&;;0&KM(B&'!5'4!;-(4!hZ\P:4;-'!'4-8A&8!'E))&8;53@&8!mK&8@54=(.0!-('0&'&4=4$!



!
#Y"!

!

E<<$7,()*+[YT+M.%%&'7$2/&+c<&'/$#D()*+

!

Z"*##*E(555<&3&/$G")+<.%,KIi7((

Y6J' ' W,*80A'^.0/#*,4$00*'UA'Q$%%0**,#F;'

Y6J65' N*0/#,*.)3"4'

F&8!&@&)-;50&!O-;;'&&8@E/!5'4!&5.!B8&50&'3@Ej50&8!/8&5'4&@&.B&8!L-(!JK&8!@-A&./?8)50&)!C8(.B85''<!5)!
U&8.!-('!B&)!'QM4&.!#T$!/8J@&.!#V$!n-@8@(.B&84<!B&8!X&'4'&5450!-.!B5&!74-B4)-(&8!-.0&K-(4!(.B!B(83@!
B5&'&!)54!&5.&)!&@&)-;50&.!O&@84(8)!B&'!#S$!n-@8@(.B&84'!6&8K(.B&.!5'4$!F5&!'3@;53@4&!]-''-B5&8(.0!
'4-))4!-('!B&)!#W$!(.B!#Y$!n-@8@(.B&84$!\)!18B0&'3@Ej!05K4!&'!%M()&!)54!U8&(=08-40&X?;K&!'EX5&!&5.!
A8&(=08-40&X?;K4&'!D8&QQ&.@-('"VV$!

G-0&H!@44Q'Hoo)-Q'$0EE0;&$B&o)-Q'[;;rNW$N+WTIY<#S$SYWq=r##q4r@qfrNW$N+WTIY<#S$SYW!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VT!:('485-.!\.'454(4&!/E8!:QQ;5&B!79'4&)!:.-;9'5'<!5Q-A<!h)X&;4K(.B&'-)4H!5.4&8-A456&!̀ '4&88&53@PZ54=&5.'&;A-84&!-(/!
XXX$-B-Q4P(@5$E80!-K0&8(/&.!-)!I#$#+$"+"+<!=(;&4=4!-)!""$##$"+""!X-8!B5&!O&K'&54&!-;;&8B5.0'!.53@4!-K8(/K-8$!
"VV! @44Q'HooB&$X5A5Q&B5-$E80oX5A5oG5'4&{B&8{B&.A)-;0&'3@t_ItL_4=4&.{aKb&A4&{5.{U8&)'{c74-B44&5;go:t1"tW+tYIa!
&5.0&'&@&.!=(;&4=4!#S$Y<"+""!





!
#YN!

!

+

Z"*##*E(F+,*2*(B*%*1)2"2,(+2(;4n(

F-'! =(8! L&X&84(.0! B&'! 5.B(=5&84&.! i&8A&@8'! 0&XM@;4&! i&80;&53@'EKb&A4! 5'4! B-''&;K&! X5&! /J8! B-'!
>EB&;;EKb&A4!73@J8&8Q;-4=!(.B!5'4!5.!B&)!B5&'&)!aKb&A4!0&X5B)&4&.!U-Q54&;!B-80&'4&;;4$!

Y6J6J' B$&,.>'2*,'Q*,&$3;%$23"4'

F-'!>EB&;;0&KM(B&!5'4!6E8!-;;&)!B(83@!'&5.&!X'&(D*&=N7<&! 5)!18B0&'3@Ej!(.B!5)!D8&QQ&.@-('<!-K&8!
-(3@! B(83@! '&5.&! 0(4! &8@-;4&.&! (.B! XE@;Q8EQE845E.5&84&! >0110,&! -('0&=&53@.&4$! 1'! '4&;;4! &5.&.!
X&'&.4;53@&.!L&'4-.B4&5;!B&'!Q)1&%<7&1+>$12/&'*011&!B-8$!

F&8!B8&50&'3@Ej50&!Q25#('%!B&8!74-B4K&/&'450(.0<!B&8!5)!C-84&.!@5.4&8!B&)!aKb&A4!0&;&0&.!5'4<!X(8B&!
.53@4!5.!B5&!EKb&A4K&=E0&.&!L&X&84(.0!&5.K&=E0&.<!B-!&8!&5.!'&;K'4M.B50&'!L-(X&8A!B-8'4&;;4$!

"I+

"N+

"S+

"T+

"V+

"W+

"Y+

I++

O-;;'&&8@E/ :)!74&5.B;

\.B(=5&84&8!i&8A&@8!O-;;'&&8@E/!(.B!
R&(K-(<!K&8&5.504!!c4!_a"&fo)p!LC]<!"+!-g!

L-(<!\.'4-.B@-;4(.0<!%&5.50(.0<!:KK8(3@

L&XE@.&8\..&.!=('48?)&.B&8!i&8A&@8

6E.!L&XE@.&8\..&.!-('0&@&.B&8!i&8A&@8!XE@.(.0'08?j&.K&8&5.504



!
#YS!

!

F&8!O-;;'&&8@E/!AE))4!-.!B&8!K$&'#&)+M#&77&!B&8!'&3@'!>EB&;;EKb&A4&!B&'!̂ 8Eb&A4'!>E.()&.4()!-B!('()!
=(!;5&0&.l!@5.'53@4;53@!B&8!EKb&A4K&=E0&.&.!O&84&!;5&04!&8!-.!S$!74&;;&$!\.!B&.!)&5'4&.!-K0&/8-04&.!U854&85&.!
;5&04!B&8!O-;;'&&8@E/!5)!(.4&8&.!>544&;/&;B!B&8!K&X&84&4&.!>EB&;;EKb&A4&$!

C0<&77&+^eT+J(07$#0#$K&+4&=&'#()*+-0771&&'/.3+

](07$#0#$K&+4&=&'#()*+

;(
)5

#&
+

!<B&5#<&D.*&)&+>05#.'&)+ ++

^:S+g$1#.'$12/&'+-&'#+3@'+-$11&)12/03#+(),+8&1&7712/03#+ SS+
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e:^:+4&$#'0*+D('+P%3&7,&)#=$257()*+ [+
e:e+QL#&')&+905'.57$%0&33&5#&+ Y+
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