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2'((42)1'5:!=4,4!($,@4(7!2'%E':4A!'K!A1E)4,$5:!a[F!E4,245)b*!
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2'(4'E)4,$5:!aHd!E4,245)b*!37%45'E)4,$5:!aH\!E4,245)b*!$5A!
3'%'E)4,$5:!aP!E4,245)b.!!
!
R34! 3'%'E)4,$5:! 2'((42)4A! =4,4! E,1%$,1(7! (4$K3'EE4,:!
a3-<')/&&-)'/b*! =3123! 3$U4! E14,215@! $5A! :J2?15@!
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2'((42)4A*!$()3'J@3!)31:!=$:!'5(7!%$,@15$((7!:1@51K12$5).!(
!
R34!A1KK4,4524!&4)=445!)34!15:42)!$::4%&($@4!'K!=1(('=!$:!
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)34!S+!:1)4!=$:!:1%1($,!)'!<J::1$5!'(1U4!15!3$U15@!,4($)1U4(7!
31@3! 5J%&4,:! 'K! 2'(4'E)4,$5:.! R34:4! )='! :E4214:! 2'O
'22J,,4A! $)! )31:! :1)4*! =3123! 2'5:1:)4A! 'K! $! 2'))'5=''A!
'U4,:)',7!=1)3!$!%1`4A!4`')12!%1AA(4!:)',7.!
!

(
9*#"0$( >Z<4:J():! K,'%! E,1521E$(! 2'%E'545):! A4E12)15@!
A1KK4,4524:! 15! 15:42)! $::4%&($@4:! 2'((42)4A! K,'%! =1(('=*!
<J::1$5!'(1U4!$5A!:$()24A$,.!
!
6'K)O=15@4A! K('=4,! &44)(4:! 2'%E,1:4A! )34! &J(?! 'K!
2'(4'E)4,$5:! 2'((42)4A*! 3'=4U4,! $! 5J%&4,! 'K! ')34,! &44)(4!
K$%1(14:! =4,4! $(:'! 2'((42)4A.! 61`! &44)(4! K$%1(14:! =4,4!
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!!<;<6OBON.!j@A45*!ZR"!Z6lD!9',4:)!64,U124*!<'2?7!;'J5)$15!!
!!<4:4$,23!6)$)1'5"!FHdOFFH.!
l1!R'%$:'*!C.;.!HPPM.!V%E$2)*!&1'('@7*!$5A!42'('@7!'K!:$()24A$,!a>'2'#-Q!!
!!:EE.b!15!)34!:'J)3=4:)4,5!Z51)4A!6)$)4:.!#44A!R4235'('@7.!HF"![FdO[[d.!
T((1:*!-.;.!HPP\.!>1,A!J:4!'K!:$()24A$,!$5A!2'))'5=''A!U4@4)$)1'5!15!)34!!
!!;1AA(4!<1'!8,$5A4!W$((47!'K!S4=!;4`12'*!Z.6.D.!C'J,5$(!'K!D,1A!!
!!T5U1,'5%45):.![G"![[PO[cP.!
T((1:*!-.;.*!+,$=K',A*!+.6.*!;'((4:*!;.+.*!C,.!HPPN.!<'A45)!2'%%J51)14:!!
!!15!5$)1U4!$5A!4`')12!,1E$,1$5!U4@4)$)1'5!15!)34!;1AA(4!<1'!8,$5A4!W$((47!!
!!'K!245),$(!S4=!;4`12'.!6'J)3=4:)4,5!S$)J,$(1:).!cF"!H[OHP.!
T((1:*!-.;.*!;'((4:*!;.+.*!C,.*!+,$=K',A*!+.6.*!L415Q4(%$55*!9.!FGGG.!!
!!6J,K$24O$2)1U4!$,)3,'E'A!2'%%J51)14:!15!5$)1U4!$5A!4`')12!,1E$,1$5!!
!!U4@4)$)1'5!15!)34!;1AA(4!<1'!8,$5A4!W$((47*!S4=!;4`12'.!6'J)3=4:)4,5!!
!!S$)J,$(1:).!c\"!c\dOcNH.!
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!

!

914A(4,*!D.0.*!-$5A1:*!l.D.!FGGN.!D)),$2)1U454::!'K!;1231@$5!5$)1U4!E($5):!!
!!)'!$,)3,'E'A!5$)J,$(!454%14:!$5A!34,&1U',4:.!T5U1,'5%45)$(!T5)'%'('@7.!!
!![d"!N\HONd\.!
9''A!$5A!D@,12J()J,4!j,@$51Q$)1'5!'K!)34!Z51)4A!S$)1'5:.!FGGc.!!
!!+'5:4,U$)1'5!$5A!%$5$@4%45)!'K!E'((15$)',:!K',!:J:)$15$&(4!$@,12J()J,4!I!!
!!)34!15)4,5$)1'5$(!,4:E'5:4.!L("!9,41)$:*!>.;.*!B4,41,$*!C.j.B.*!4A:.!6'(1)$,7!
!!&44:!I!2'5:4,U$)1'5*!,4$,15@!$5A!%$5$@4%45)!K',!E'((15$)1'5.!9',)$(4Q$"!!
!!V%E,45:$!Z51U4,:1)à,1$"!HPOF\.!
9,$5Q*!S.;.!FGGN.!B'((15$)1'5!'K!1(0"$#-$2!aD,$24$4b!&7!A4,4('%154!K('=4,!!
!!=44U1(:!a+'(4'E)4,$"!+J,2J(1'51A$4b.!<4U1:)$!A4!>1'('@â$!R,'E12$(.!!
!!\\"FdPOFNN.!
81(&4,)*!9.*!C4,U1:*!;.!HPPM.!9J52)1'5$(*!4U'(J)1'5$,7!$5A!42'('@12$(!$:E42):!!
!!'K!K44A15@O,4($)4A!%'J)3E$,)!:E421$(1Q$)1'5:!15!E$,$:1)'1A!K(14:.!>1'('@12$(!!
!!C'J,5$(!'K!)34!-1554$5!6'214)7.!d["cP\O\[\.!
8(455*!T.B.*!S$@(4,*!B.-.!FGGc.!+'%E$,$)1U4!42'E37:1'('@7!'K!>'2'#-Q++
++#'25*-**-2'!$5A!5$)1U4!),44:!15!=4:)4,5!Z.6.!,1E$,1$5!Q'54:.!C'J,5$(!'K!!
!!D,1A!T5U1,'5%45):.!dH"!cHPOccd.!
8,44,*!-.!HPPP.!D()4,5$)1U4!E'((15$)',:"!5$)1U4!&44:.!DEE,'E,1$)4!R4235'('@7!
!!R,$5:K4,!K',!<J,$(!D,4$:.!BJ&(12$)1'5!VBHFd.!9$74))4U1((4*!D<.!Hc!E.!
L$74:*!>.!HPNd.!B($5)15@!)34!N&'/'6($*+<J::1$5!$5A!$J)J%5!'(1U4!K',!542)$,.!
!!D%4,12$5!>44!C'J,5$(.!HHd"Nc*MF.!
L$AA'2?*!;.!FGGM.!6$5A&$,!=1(('=.!0$5:$:!#1(AK('=4,:!$5A!8,$::4:.!!
!!j5(154.!DU$1($&(4"!3))E"ff===.?:=1(AK('=4,.',@fA4)$1(:.E3ErK('=4,VltcFd.!
!!FGGM*!l424%&4,!F.!
L'AA45&$23*!8.!HPMP.!R$%$,1`!2'5),'(.!L("!0J5Q%$55*!;.!<.*!C'35:'5*!<.!!
!!<'7*!>4554))*!B4)4,*!)423.!2'',A:.!R$%$,1:?!2'5),'(!15!:'J)3=4:)4,5!Z6"!!
!!B,'244A15@:*!HPMN!64E)4%&4,!FO[*!RJ2:'5*!D�.!6E421$(!<4E',)!S'.!P.!!
!!RJ2:'5*!D�"!S$)1'5$(!B$,?!64,U124*!+''E4,$)1U4!S$)1'5$(!B$,?!<4:'J,24:!!
!!6)JA14:!Z51)*!623''(!'K!<454=$&(4!S$)J,$(!<4:'J,24:"!HHdOHF\.!!!
L',)'5*!C.6.*!+$%E&4((*!+.C.!HPNc.!;$5$@4%45)!'K!E3,4$)'E37)4!$5A!,1E$,1$5!
!!U4@4)$)1'5!K',!%$`1%J%!%J()1E(4!J:4!U$(J4:.!<4:.!B$E.!<;OHHN.!9',)!!
!!+'((15:*!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!;'J5)$15!9',4:)!$5A!<$5@4!!
!!T`E4,1%45)!6)$)1'5.!F[!E.!
LJ5)4,*!#.+.*!j3%$,)*!<.l.*!D5A4,:'5*!>.#.!HPMM.!Z:4!'K!4`')12!:$()24A$,!!
!!a>'2'#-Q!<"-(/(*-*b!&1,A:!15!$,1A!,1E$,1$5!:7:)4%:.!R34!+'5A',.!PG"HH[OHF[.!
C$?(4*!;.l.*!8$)Q*!R.D.!HPM\.!L4E4)'K$J5$(!J:4!'K!K'J,!3$&1)$):!'K!)34!!
!!;1AA(4!81($!<1U4,!A,$15$@4*!D,1Q'5$.!L("!C'35:'5*!<.<.*!�14&4((*!+.l.*!!
!!B$))'5*!l.<.*!9K'((1'))*!B.9.*!L$%,4*!<.L.*!2'',A:.!<1E$,1$5!42':7:)4%:!$5A!!
!!)341,!%$5$@4%45)"!,42'521(15@!2'5K(12)15@!J:4:.!91,:)!S',)3!D%4,12$5!!
!!<1E$,1$5!+'5K4,4524*!HdOHM!DE,1(!HPM\*!<J2:'5*!D�.!8454,$(!R423512$(!!
!!<4E',)!<;OHdd.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!;'J5)$15!!
!!<4:4$,23!6)$)1'5"!FFFOFFN.!
C'54:*!0.>.!HPMM.!+'%E$,1:'5!'K!34,E4)'K$J5$:!'K!$!5$)J,$(!$5A!$()4,4A!!
!!,1E$,1$5!42':7:)4%.!L("!6Q$,'*!<.+.*!64U4,:'5*!0.T.*!B$))'5*!l.<.*!4A:.!!
!!;$5$@4%45)!'K!$%E31&1$5:*!,4E)1(4:*!$5A!:%$((!%$%%$(:!15!S',)3!!
!!D%4,12$.!B,'244A15@:!'K!$!:7%E':1J%*!HPOFH!CJ(7!HPMM*!9($@:)$KK*!D�.!!
!!8454,$(!R423512$(!<4E',)!<;OHdd.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!!
!!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"!FFFOFFN.!
0$)Q*!8.-.*!63$K,')3*!B.>.!FGG[.!>1'('@7*!42'('@7!$5A!%$5$@4%45)!'K!!
!!N&'/'6($*!'(6$*0-.5&-'!-.!a<J::1$5!'(1U4b!15!=4:)4,5!S',)3!D%4,12$.!!
!!#4)($5A:.!F["!Nd[ONNN.!!!
04$,5:*!+.D.!FGGH.!S',)3!D%4,12$5!A1E)4,$5!E'((15$)',:"!$::4::15@!)341,!!
!!U$(J4!$5A!2'5:4,U$)1'5!:)$)J:.!+'5:4,U$)1'5!T2'('@7!\"!\.!j5(154.!!
!!DU$1($&(4"!3))E"===.+'5:42'(.',@fU'(\f1::Hf$,)\f.!C$5J$,7!M*!FGGP.!
04$,5:*!+.D.*!V5'J74*!l.#.!HPPN.!B'((15$)',:*!K('=4,15@!E($5):*!$5A!!
!!2'5:4,U$)1'5!&1'('@7.!>1'6214524.!cN"!FPNO[GN.!
04,E4Q*!R.D.*!6%1)3*!S.6.!HPMN.!6$()24A$,!2'5),'(!K',!=1(A(1K4!3$&1)$)!!
!!1%E,'U4%45)!15!)34!:'J)3=4:)4,5!Z51)4A!6)$)4:.!<4:'J,24!BJ&(12$)1'5!HdP.!!
!!#$:315@)'5*!l+"!Z6lV*!91:3!$5A!#1(A(1K4!64,U124.!Hc!EE.!
04U$5*!B.8.*!>$?4,*!L.8.!HPM[.!V5:42):!$:!K('=4,!U1:1)',:!$5A!E'((15$)',:.!!
!!D55J$(!<4U14=!'K!T5)'%'('@7.!FM"!cGNOc\[.!
05'EK*!9.-.*!j(:'5*!R.R.!HPMc.!S$)J,$(1Q$)1'5!'K!<J::1$5O'(1U4"!1%E(12$)1'5:!!
!!)'!<'2?7!;'J5)$15!=1(A(1K4.!#1(A(1K4!6'214)7!>J((4)15.!HF"!FMPOFPM.!
-$,:'5*!>.;.L.*!04U$5*!B.8.*!V5'J74*!l.#.!FGGH.!9(14:!$5A!K('=4,:"!!
!!)$`'5'%12!A1U4,:1)7!'K!$5)3'E31(4:!$5A!E'((15$)',:.!R34!+$5$A1$5!!
!!T5)'%'('@1:).!H[["!c[POcd\.!
;$=A:(47*!C.<.!FGG[.!R34!1%E',)$524!'K!:E4214:!'K!J'*40-('/!a+'(4'E)4,$"!!
!!;4(7,1A$4b!$:!E'((15$)',:!15!=4:)4,5!S',)3!D%4,12$.!R34!+'(4'E)4,1:):]!!
!!>J((4)15.!\N"!H\cOHdG.!
;14(?4*!B.#.!C,.*!>4,,7*!0.C.!FGGH.!B4,%J)$)1'5!;4)3'A:"!D!l1:)$524!!
!!9J52)1'5!DEE,'$23.!S4=!n',?"!6E,15@4,OW4,($@.![\F!E.!
;1((4,*!<.8.!C,.!HPMH.!61%J()$54'J:!6)$)1:)12$(!V5K4,4524*!F5A!TA.!S4=!!
!!n',?"6E,15@4,OW4,($@.!FPPE.!

;'5)$5$!6)$)4!Z51U4,:1)7!T`)45:1'5.!B'((15$)15@!15:42):.!j5(154.!DU$1($&(4"!!
!!3))E"ffA1$@5':)12:.%'5)$5$.4AJfV5:42)fB'((15$)',:f.!C$5J$,7!P*!FGGP.!
;J5AO;474,:'5*!;.C.!HPPN.!D,)3,'E'A!$&J5A$524!$5A!2'%E':1)1'5!'5!!
!!5$)1U4!U:.!4`')12!U4@4)$)1'5!15!)34!;1AA(4!<1'!8,$5A4!,1E$,1$5!K',4:)!$:!!
!!,4($)4A!)'!$U1$5!K',$@15@.!;.6.!R34:1:.!D(&JhJ4,hJ4*!S;"!Z51U4,:1)7!'K!!
!!S4=!;4`12'.!cM!EE.!
SDBB+.!S',)3!D%4,12$5!B'((15$)',!B,')42)1'5!+$%E$1@5.!j5(154*!!
!!DU$1($&(4"!3))E"ff===.5$EE2.',@f.!l424%&4,!d*!FGGM.!
S44(*!;.T.*!<'::OV&$,,$*!C.*!T((:),$5A*!S.+.!FGGH.!V%E(12$)1'5:!'K!%$)15@!!
!!E$))4,5:!K',!2'5:4,U$)1'5!'K!)34!45A$5@4,4A!E($5)!N#-565($2!5;'&-.5&-$2!!
!!U$,.!;-(/$2!aB'(7@'5$24$4b.!D%4,12$5!C'J,5$(!'K!>')$57.!MM"!HFHcOHFFF.!
S4(:'5*!6.;.!FGGN.!>J))4,K(14:!aB$E1(1'5'1A4$!$5A!L4:E4,1'1A4$b!$:!E')45)1$(!!
!!42'('@12$(!15A12$)',:!'K!,1E$,1$5!hJ$(1)7!15!)34!:4%1O$,1A!=4:)4,5!Z51)4A!!
!!6)$)4:.!T2'('@12$(!V5A12$)',:.!N"!cdPOcMG.!
S4(:'5*!6.;.*!D5A4,:45*!l.+.!HPPP.!>J))4,K(7!aB$E1(1'5'1A4$!$5A!!
!!L4:E4,1'1A4$b!$::4%&($@4:!$::'21$)4A!=1)3!5$)J,$(*!4`')12*!$5A!,4:)',4A!!
!!,1E$,1$5!3$&1)$):!$('5@!)34!('=4,!+'(',$A'!<1U4,*!Z6D.!<4@J($)4A!<1U4,:"!!
!!<4:4$,23!$5A!;$5$@4%45).!H\"!cM\O\Gc.!
j(:'5*!l.9.*!C,.*!>$,&'J,*!C.<.!FGGM.!T($4$@5J:!-.!L("!>'554,*!9.R.*!0$,,K$()*!!
!!<.B.*!4A:.!R34!=''A7!E($5)!:44A!%$5J$(.!D@,12J()J,4!L$5A&''?!NFN.!!
!!#$:315@)'5*!l+"!Z6lD!9',4:)!64,U124"!cMcOcMN.!!
B4),'5A$:*!l.D.*!8$&,14(*!0.<.!HPM[.!;J()1E(4!+'%E$,1:'5:!&7!!
!!<4,$5A'%1Q$)1'5!R4:):.!C'J,5$(!'K!)34!D%4,12$5!6)$)1:)12$(!D::'21$)1'5.!!
!!NMa[Mcb"!PcPOP\N.!
B'((15$)',!+'5:4,U$)1'5!l1@1)$(!-1&,$,7.!j5(154}!DU$1($&(4"!(1&,$,7E',)$(:.!
!!!+'%fB+l-.!C$5J$,7!\*!FGGP.!
6$2231*!+.9.*!B,124*!B.#.!HPMM.!B'((15$)1'5!'K!)34!$,,'7'!=1(('=*!!'&-Q++
++&'*-5&/?-*"!,'(4!'K!15:42):!$5A!=15A.!D%4,12$5!C'J,5$(!'K!>')$57.!N\"!
!!H[MNOH[P[.!
623$KK4,:*!D.B.*!<$4%$?4,:*!V.B.*!67?',$*!0.W.*!)4,!>,$$?*!+.C.9.!FGGM.!!
!!D,)3,'E'A!$::4%&($@4:!$,4!&4:)!E,4A12)4A!&7!E($5)!:E4214:!2'%E':1)1'5.!!
!!T2'('@7.!MP"!NMFONPc.!
63$K,')3*!B.>.*!+(4U4,(7*!C.<.*!lJA(47*!<.-.*!R$7(',*!C.B.*!U$5!<1E4,*!+.*!VVV*!!
!!#44?:*!T.B.*!6)J$,)*!C.S.!FGG\.!+'5),'(!'K!R$%$,1`!15!)34!=4:)4,5!Z51)4A!!
!!6)$)4:"!V%E(12$)1'5:!K',!=$)4,!:$(U$@4*!=1(A(1K4!J:4*!$5A!,1E$,1$5!,4:)',$)1'5.!!
!!T5U1,'5%45)$(!;$5$@4%45).![\"!F[HOFcd.!
63,$A4,*!R.L.!HPNM.!64(42)1U4!%$5$@4%45)!'K!E3,4$)'E37)4:!K',!1%E,'U4A!!
!!J)1(1Q$)1'5:!'K!5$)J,$(!K(''AOE($15!,4:'J,24:.!L("!C'35:'5*!<.<.*!;2+',%12?*!!
!!C.9.*!)423.!2'',A:.!6),$)4@14:!K',!E,')42)1'5!$5A!%$5$@4%45)!'K!K(''AE($15!!
!!=4)($5A:!$5A!')34,!,1E$,1$5!42':7:)4%:.!8454,$(!R423512$(!<4E',)!#jOHF.!
!!#$:315@)'5*!l+"!Z6lD*!9',4:)!64,U124"!HdOcc.!
6'J)3=''A*!R.<.T.!HPdH.!R34!5J%&4,:!'K!:E4214:!'K!15:42)!$::'21$)4A!=1)3!!
!!U$,1'J:!),44:.!C'J,5$(!'K!D51%$(!T2'('@7.![G"!HOM.!
6)4U45:*!-.T.!HPMP.!R34!:)$)J:!'K!42'('@12$(!,4:4$,23!'5!)$%$,1:?!!
!!aR$%$,12$24$4"!R$%$,1`!,$%':1::1%$b!15!D,1Q'5$.!L("!0J5Q%$55*!;.<.*!!
!!C'35:'5*!<.<.*!>4554))*!B.*!)423.!2'',A:.!R$%$,1:?!2'5),'(!15!:'J)3=4:)4,5!!
!!Z51)4A!6)$)4:"!B,'244A15@:*!HPMN!64E)4%&4,!FO[*!RJ2:'5*!D�.!6E421$(!!
!!<4E',)!S'.!P.!RJ2:'5*!D�"!S$)1'5$(!B$,?!64,U124*!+''E!S$)1'5$(!B$,?!
!!<4:'J,24:!6)JA14:!Z51)*!623''(!'K!<454=$&(4!S$)J,$(!<4:'J,24:"!PPOHG\.!!!
6)'(4:'5*!6.L.*!91523*!l.;.!FGGH.!>,44A15@!&1,A!J:4!'K!$5A!54:)15@!:J224::!!
!!15!4`')12!<J::1$5!'(1U4!15!S4=!;4`12'.!#1(:'5!>J((4)15.!HH["!c\FOc\\.!
6),$?':3*!6.+.*!94,@J:'5*!+.C.!FGG\.!B'((15$)1'5!&1'('@7!'K!K'J,!!
!!:'J)3=4:)4,5!:E4214:!'K!F"&5Q!aB'(4%'51$24$4b.!6'J)3=4:)4,5!S$)J,$(1:).!
!!\G"!FPHO[GH.!
R4E4A15'*!W.C.!HPNP.!R34!1%E',)$524!'K!&44:!$5A!')34,!15:42)!E'((15$)',:!15!!
!!%$15)$1515@!K(',$(!:E4214:!2'%E':1)1'5.!8,4$)!>$:15!S$)J,$(1:)!;4%'1,:!["!!
!![POH\G.!
R4E4A15'*!W.C.*!>,$A(47*!>.D.*!8,1:='(A*!R.-.!FGGM.!;1@3)!K('=4,:!'K!!
!!15U$:1U4!E($5):!152,4$:4!5$)1U4!&44!2$,,715@!2$E$21)7r!V5)1%$)1'5:!K,'%!!
!!+$E1)'(!<44K!S$)1'5$(!B$,?*!Z)$3.!S$)J,$(!D,4$:!C'J,5$(.!FM"!ccO\G.!
Z.6.!9',4:)!64,U124.!+4(4&,$)15@!#1(AK('=4,:.!j5(154.!DU$1($&(4"!!
!!3))E"ff===.K:.K4A.J:f=1(AK('=4,:f15A4`.:3)%(.!C$5J$,7!P*!FGGP.!
#$@54,*!l.!FGGG.!B'((45!U1$&1(1)7!,4AJ2)1'5!$:!$!E')45)1$(!2':)!'K!$5)!!
!!$::'21$)1'5!K',!1<'<-'+<5(*0#-<0'!a9$&$24$4b.!D%4,12$5!C'J,5$(!'K!>')$57.!!
!!MN"!NHHONH\.!
#$,15@*!8.-.*!R,4%&(4*!;.!HPP[.!R34!1%E$2)!'K!4`')12!E($5):!'5!K$J5$(!!
!!A1U4,:1)7!$('5@!$!6'J)3=4:)4,5!,1U4,.!Z5EJ&(1:34A!<4E',)!)'"!S$)J,4!!
!!+'5:4,U$527*!D,(15@)'5!WD.!+'5),$2)!Ö>GNdNGGGOPHG\Fc.![[!E.!
#$)):*!C.8.*!-14:54,*!l.<.*!-15A:47*!l.-.!HPNN.!6$()!24A$,OO$!E')45)1$(!)$,@4)!!
!!K',!&1'('@12$(!2'5),'(.!>J((4)15!d\G.!-$:!+,J24:*!S;"!S4=!;4`12'!6)$)4!!
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