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#$%&'!()!*(+,'+,-!
!
! ! ./'$0%&'! 1!
! ! ./')$2'! 11!
!
! 34! 5$26&,7! "!
! 334! 82$9'012!:$+;<!8==(1+,0'+,!$+9!#1,&'! "!
! 3334! 82$9'012!5/''9(0! >!
! 3?4! 82$9'012!#'+6/'! >!
! ?4! *(+91,1(+-!()!82$9'012!#'+6/'! @!
! ?34! :'2(00'+9$,1(+!)(/!82$9'012!#'+6/'! A!
! ?334! B1-01--$&!()!#'+6/'9!5$26&,7!C'0%'/-! D!
! ?3334! E,$+91+F!*(001,,''!(+!82$9'012!5/''9(0!$+9!
! ! #'+6/'! G!
! 3H4! ./(0(,1(+!1+!:$+;! "I!
! H4! J(K'/+$+2'! "I!
! H34! #L'!./'-19'+,!()!,L'!M+1K'/-1,7! ""!
! H334! E'&'2,1(+!()!?12'!./'-19'+,-!()!,L'!M+1K'/-1,7! "N!
! H3334! ./(K(-,! "N!
! H3?4! O/F$+1P$,1(+!()!,L'!82$9'012!E,$))! ">!
! H?4! 8==(1+,0'+,!()!B'$+-! "@!
! H?34! #L'!5$26&,7!E'+$,'! "@!
! H?334! #L'!E,69'+,!E'+$,'! "A!
! H3334! :'K1'Q!$+9!80'+90'+,!()!,L'!82$9'012!*L$/,'/! "D!
!
8..RSB3*RE!
!
8=='+91T!8U! "G@I!E,$,'0'+,!()!./1+21=&'-!(+!82$9'012!
! 5/''9(0!$+9!#'+6/'! "V!
8=='+91T!WU! E,$,'0'+,!(+!./(2'96/$&!E,$+9$/9-!1+!,L'!
! :'+'Q$&!(/!S(+/'+'Q$&!()!5$26&,7!8==(1+,0'+,-! NV!
8=='+91T!*U! E,$,'0'+,!(+!./(2'96/$&!E,$+9$/9-!1+!5$26&,7!
! B1-01--$&!./(2''91+F-! >A!
8=='+91T!BU! :'2(00'+9'9!3+-,1,6,1(+$&!:'F6&$,1(+-!(+!
! 82$9'012!5/''9(0!$+9!#'+6/'! @"!
8=='+91T!RU! E,$+9$/9-!)(/!S(,12'!()!S(+/'$==(1+,0'+,! XX!
8=='+91T!5U! Y(1+,!E,$,'0'+,!(+!J(K'/+0'+,!()!*(&&'F'-!$+9!
! M+1K'/-1,1'-! XA!
8=='+91T!JU! C1--1(+!E,$,'0'+,!$+9!?1-1(+!E,$,'0'+,! A@!
8=='+91T!ZU! S(+[\1$%1&1,7!$+9!3+9'0+1)12$,1(+! AX!
8=='+91T!3U! :(&'-!]!:'-=(+-1%1&1,1'-!()!B'$+-!DX!
!
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M*$%(NO$!
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!
! #L'! 82$9'012! *L$/,'/! ()! B/$;'! M+1K'/-1,7! =/(K19'-! ,L'! )/$0'Q(/;! )(/! $2$9'012!
F(K'/+$+2'!Q1,L1+!,L'!M+1K'/-1,74!!3,!$))1/0-!,L'!2'+,/$&1,7!()!,L'!-'$/2L!)(/!;+(Q&'9F'<!$+9!$--6/'-!
,L$,!,L'!)/''9(0!,(!,'$2L<!,(!&'$/+<!$+9!,(!2(+962,!1+^61/7!Q1&&!$&Q$7-!%'!91-,1+F61-L1+F!)'$,6/'-!()!
B/$;'4!
!
! #L'! M+1K'/-1,7_-! W($/9! ()! #/6-,''-! $+9! $901+1-,/$,1K'! ())12'/-! /'2(F+1P'! ,L$,! )/''9(0! ()!
'T=/'--1(+!$+9!2(+-,/62,1K'!2/1,121-0!$/'!K1,$&!,(!,L'!=/'-'/K$,1(+!()!,L'!$2$9'012!'+K1/(+0'+,!()!
B/$;'! M+1K'/-1,74! ! 5$26&,7<! -,69'+,-<! $+9! $901+1-,/$,(/-! '+`(71+F! -62L! )/''9(0-! %'$/! ,L'!
/'-=(+-1%1&1,7!,(!-6==(/,!$+9!'+L$+2'!$!)/''!$2$9'012!2(006+1,74!
!
! *&'$/&7! 9')1+'9! $+9! '-,$%&1-L'9! 2L$++'&-! ()! 2(006+12$,1(+! Q1,L1+! ,L'! M+1K'/-1,7! $/'!
'--'+,1$&<!$+9!$&&!0'0%'/-!()!,L'!1+-,1,6,1(+!-L$/'!$+!(%&1F$,1(+!,(!6-'!,L'-'!2L$++'&-!,(!'+-6/'!$!
F(K'/+1+F!-,/62,6/'!%$-'9!(+!=/1+21=&'-!/$,L'/!,L$+!6=(+!='(=&'4!!8,!,L'!-$0'!,10'<!1,!1-!2/1,12$&!,(!
%'$/!1+!01+9!,L$,!,L'!-,/62,6/'!'T1-,-!,(!)$21&1,$,'!2(006+12$,1(+<!+(,!10='9'!1,4!!O6/!1+,'/$2,1(+!$,!
$&&!&'K'&-!06-,!%'!2L$/$2,'/1P'9!%7!/'-=(+-1K'+'--<!06,6$&!/'-='2,<!(='++'--<!$+9!,/6-,4!
!
! #L'!82$9'012!*L$/,'/!=/(K19'-!$!0'$+-!,(!$99/'--!$+9!/'-=(+9!,(!,L'!&'F1,10$,'!2(+2'/+-!
()!-,69'+,-<!)$26&,7<!$901+1-,/$,(/-<!$+9!F(K'/+1+F!%($/9!0'0%'/-4!!3,!=/(,'2,-!$+9!='/=',6$,'-!,L'!
K$&6'-!$+9!,/$91,1(+-!()!B/$;'!$-!$!K1,$&!1+9'='+9'+,!6+1K'/-1,7!()!,L'!L1FL'-,!(/9'/4!!3,!$))1/0-!$+9!
-,/'+F,L'+-! ,L'!%(+9!()! ,/6-,!$0(+F!M+1K'/-1,7!0'0%'/-! 1+! ,L'!2(+962,!()!$2$9'012!F(K'/+$+2'!
$+9!1+!,L'!9'K'&(=0'+,!$+9!10=&'0'+,$,1(+!()!=(&1274!
!
!
!
!
!
!
!
! ! !
! B$K19!C$TQ'&&!
! ./'-19'+,<!B/$;'!M+1K'/-1,7!
! Y6+'!NIIN!
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!
!
! Z1-,(/12$&&7<! ,L'! F(K'/+1+F! %($/9<! ,L'! $901+1-,/$,1(+<! $+9! ,L'! )$26&,7! ()! B/$;'! M+1K'/-1,7!
L$K'!2((='/$,1K'&7!9'K'&(='9!$+9! /'$2L'9!2(+-'+-6-!(+! ,L'!=(&121'-!$+9!=/(2'96/'-! /'^61/'9! ,(!
2$//7! (6,! ,L'! 01--1(+! ()! ,L'! M+1K'/-1,74! ! C(-,! ()! ,L'! =(&121'-! $+9! =/(2'96/'-! F(K'/+1+F! ,L'!
M+1K'/-1,7! Q'/'! 1+2&69'9! 1+! ,L'! W7&$Q-! ()! B/$;'! M+1K'/-1,7! a"GDIb! $-! $0'+9'9<! ,L'! :6&'-! $+9!
:'F6&$,1(+-!()!,L'!W7&$Q-!$-!$0'+9'9<!(/!,L'!5$26&,7!C$+6$&!a"GD"b!$-!$0'+9'94!
!
! #L'!/'K1-1(+!()!,L'!W7&$Q-!()!B/$;'!M+1K'/-1,7!%7!,L'!W($/9!()!#/6-,''-!1+!O2,(%'/<!"GVD<!
,L'!'&101+$,1(+!()!,L'!:6&'-!$+9!:'F6&$,1(+-!()!,L'!W7&$Q-!)/(0!,L'!"GVD!W7&$Q-<!$+9!,L'!(%-(&','!
+$,6/'!()!,L'!"GD"!5$26&,7!C$+6$&<!=/(K19'9!$+!(==(/,6+1,7!,(!/''T$01+'!$+9!/'2(+-,1,6,'!0$+7!()!
,L'! =(&121'-! $+9! =/(2'96/'-! ()! ,L'! M+1K'/-1,74! ! #L'! 82$9'012! *L$/,'/! 1-! $! =/(962,! ()! ,L$,!
(==(/,6+1,74!
!
! #L'!82$9'012!*L$/,'/! 1-!$!2(&&'2,1(+!()!=(&121'-!$+9!=/(2'96/'-!2(+2'/+'9!Q1,L!$2$9'012!
)/''9(0<!,'+6/'<!$+9!,L'!/(&'!()!,L'!)$26&,7! 1+!,L'!F(K'/+$+2'!()!B/$;'!M+1K'/-1,74! !#L'!82$9'012!
*L$/,'/!Q1&&!%'! 1+!'))'2,!6=(+!$==/(K$&!()! ,L'!5$26&,7!E'+$,'<! ,L'!./'-19'+,!()! ,L'!M+1K'/-1,7<!$+9!
,L'!W($/9!()!#/6-,''-4!
!
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)P! ,@K9B>Q!

84! 5$26&,7! ()! 3+-,/62,1(+4! ! #L'! 5$26&,7! ()! 3+-,/62,1(+! -L$&&! 1+2&69'! )6&&[,10'!
M+1K'/-1,7! ='/-(++'&! '+F$F'9! 1+! ,'$2L1+F! $+9! /'-'$/2L! L$K1+F! ,L'! /$+;! ()! 3+-,/62,(/<!
8--1-,$+,! ./()'--(/<! 8--(21$,'! ./()'--(/! (/! ./()'--(/! $+9! +(,! =/10$/1&7! '+F$F'9! 1+!
$901+1-,/$,1(+4!

W4! J'+'/$&! 5$26&,74! ! #L'! J'+'/$&! 5$26&,7! -L$&&! 1+2&69'! ,L'! 5$26&,7! ()! 3+-,/62,1(+<!
8901+1-,/$,1K'!O))12'/-!$+9!,L'!8901+1-,/$,1K'!E,$))!()!,L'!M+1K'/-1,74!!#L'!./'-19'+,!()!,L'!
M+1K'/-1,7!1-!,L'!*L$1/!()!,L'!J'+'/$&!5$26&,74! !3+!,L'!$%-'+2'!()!,L'!./'-19'+,<!,L'!./(K(-,!
-L$&&!%'!,L'!=/'-191+F!())12'/!()!,L'!J'+'/$&!5$26&,74!

"4! J'+'/$&!5$26&,7!C'',1+F-4!J'+'/$&!5$26&,7!C'',1+F-!0$7!%'!2$&&'9!%7!,L'!./'-19'+,!
()! ,L'! M+1K'/-1,74! ! #L'! ./'-19'+,! -L$&&! $&-(! 2$&&! $! -='21$&! 0'',1+F! 6=(+! ,L'! Q/1,,'+!
=',1,1(+!()!>I!0'0%'/-!()!,L'!J'+'/$&!5$26&,7<!-='21)71+F!,L'!$F'+9$!,(!%'!2(+-19'/'94!!
5(/!$&&!0'',1+F-!()!,L'!J'+'/$&!5$26&,7!$!^6(/60!-L$&&!%'!(+'[,L1/9!()!,L'!0'0%'/-L1=4!

N4! #L'! $F'+9$! ()! ,L'!J'+'/$&! 5$26&,7!C'',1+F-!0$7! 1+2&69'!0$,,'/-! -='21)1'9! %7! ,L'!
./'-19'+,!()! ,L'!M+1K'/-1,7<!$! /'=(/,!(+! ,L'! )1+$+21$&!$))$1/-!$+9! )1-2$&!2(+91,1(+!()! ,L'!
M+1K'/-1,7! $,! ,L'! '+9! ()! ,L'! $2$9'012! 7'$/! &$-,! 2(+2&69'9<! ,L'! %69F',! )(/! ,L'! 26//'+,!
$2$9'012! 7'$/! $+9! )1+$+21$&! =&$+-! =/(`'2,'9! )(/! ,L'! )(&&(Q1+F! $2$9'012! 7'$/<! $+9!
0$,,'/-! /')'//'9! ,(! ,L'! J'+'/$&! 5$26&,7! %7! ,L'! 5$26&,7! E'+$,'! (/! %7! ,L'! W($/9! ()!
#/6-,''-4!!!

>4! C'',1+F-!()! ,L'!J'+'/$&! 5$26&,7! -L$&&! %'! 2(+962,'9!$22(/91+F! ,(!:(%'/,_-!:6&'-!()!
O/9'/<! S'Q&7! :'K1-'9<! (/! -62L! /6&'-! $-! 0$7! %'! '-,$%&1-L'9! %7! ,L'! J'+'/$&! 5$26&,74!!
C$,,'/-!+(,!1+2&69'9!1+!,L'!$F'+9$!-L$&&!%'!2(+-19'/'9!Q1,L!,L'!=/(K1-1(+!,L$,!,L'!*L$1/!
0$7!(/9'/!-62L!0$,,'/-!=(-,=(+'9!6+,1&!,L'!+'T,!0'',1+F!()!,L'!J'+'/$&!5$26&,74!!3)!,L'!
*L$1/!()! ,L'!J'+'/$&!5$26&,7!-L$&&!(/9'/!$!+'Q!0$,,'/!=(-,=(+'9<! ,L'!*L$1/!-L$&&!2$&&!$!
-='21$&!0'',1+F!()!,L'!J'+'/$&!5$26&,7!,(!2(+-19'/!,L'!0$,,'/!Q1,L1+!,L1/,7!9$7-<!6+&'--!
,L'!='/1(9!1-!'T,'+9'9!%7!$!,Q([,L1/9-!K(,'4!

@4! 8+! 1+91K196$&! 9'-1F+$,'9! %7! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,7! ;''=-! $+9! /',$1+-!
01+6,'-! ()! ,L'! J'+'/$&! 5$26&,7! 0'',1+F4! ! *(=1'-! ()! ,L'! 01+6,'-! -L$&&! %'! -'+,! ,(! ,L'!
0'0%'/-!()!,L'!J'+'/$&!5$26&,7!$+9!,L'!W($/9!()!#/6-,''-4!

X4! #L'!J'+'/$&! 5$26&,7!0$7! /')'/!0$,,'/-! 2(+2'/+1+F! $2$9'012! =(&127! ,(! ,L'! 5$26&,7!
E'+$,'<!$+9!-62L!0$,,'/-!-L$&&!%'!=&$2'9!(+!,L'!E'+$,'!$F'+9$!)(/!1,-!+'T,!0'',1+F4!

))P! !!%K@73R5K!*@:SF!%HHA5:>R3:>!@:7!"5>B3!!

84! :$+;-4! !#L'!/'F6&$/!)$26&,7!/$+;-!$,!B/$;'!M+1K'/-1,7!$/'U! !3+-,/62,(/<!8--1-,$+,!
./()'--(/<!8--(21$,'!./()'--(/<!$+9!./()'--(/4!

W4! 56&&[#10'! 8==(1+,0'+,-U! 56&&[,10'! $==(1+,0'+,! ,(! ,L'! /$+;! ()! 1+-,/62,(/! (/!
L1FL'/!Q1&&! %'! ! a"b! $==(1+,0'+,!Q1,L! 2(+,1+6(6-! ,'+6/'c! aNb! =/(%$,1(+$/7! a,'+6/'[,/$2;b!
$==(1+,0'+,c! 96/1+F! ,L'! =/(%$,1(+$/7! ='/1(9! ,L'! $==(1+,0'+,! +(,1)12$,1(+!Q1&&! 2(+,$1+! $!
-,$,'0'+,! ()! ,L'! 7'$/! 1+! QL12L! ,L'! )$26&,7! 0'0%'/! Q1&&! %'! '&1F1%&'! )(/! ,'+6/'c! a>b!
2(+-'26,1K'!,'/0!$==(1+,0'+,c!$==(1+,'9!Q1,L!+(!/'-,/12,1(+!(+!,L'!+60%'/!()!,'/0-!,L$,!
0$7! %'! -'/K'9c! )$26&,7! (+! 2(+-'26,1K'! ,'/0! $==(1+,0'+,! $/'! +(,! '&1F1%&'! )(/! ,'+6/'<! a@b!



!N!

9')1+'9!,'/0!$==(1+,0'+,c!$==(1+,'9!)(/!+(!0(/'!,L$+!,L/''!7'$/-!$+9!Q1&&!2$//7!,L'!,1,&'!()!
dK1-1,1+F<e!(/!aXb!/'$==(1+,0'+,!()!/',1/'9!)$26&,7!(+!-='21$&!2(+91,1(+-4!

*4! O,L'/!8==(1+,0'+,-!$+9!#1,&'-!

"4! ./()'--(/-! R0'/1,14! #L'! ,1,&'! dR0'/1,6-e! Q1&&! %'! $22(/9'9! $6,(0$,12$&&7! ,(! )$26&,7!
0'0%'/-!QL(!/',1/'!$),'/! ,'+!(/!0(/'!7'$/-!()! -'/K12'! ,(! ,L'!M+1K'/-1,74! !#L'!5$26&,7!
E'+$,'!0$7! /'2(00'+9! ,L'! 2(+)'//$&! ()! dR0'/1,6-e! 6=(+! $+7! /',1/'9!0'0%'/! ()! ,L'!
)$26&,74!

N4! M+1K'/-1,7! 5'&&(Q-4! ! S$,1(+$&&7! =/(01+'+,! -2L(&$/-!QL(! 2(+,'0=&$,'! $! 2(+,1+61+F!
/'&$,1(+-L1=! Q1,L! B/$;'! 0$7! %'! L(+(/'9! Q1,L! ,L'! ,1,&'! dM+1K'/-1,7! 5'&&(Q4e! #L1-!
/'&$,1(+-L1=! Q1&&! +(/0$&&7! %'! 2(+-6&,$,1K'! $+9! Q1,L(6,! 2(0='+-$,1(+<! $&,L(6FL! 1,! 1-!
=(--1%&'! ,L$,! $! 5'&&(Q!01FL,! $&-(! %'! $-;'9! ,(! ,'$2L! =$/,[,10'! )(/! 2(0='+-$,1(+4! ! #L'!
2$+919$,'!)(/!,L1-!=(-1,1(+!06-,!%/1+F!91-,1+2,1(+!,(!,L'!9'=$/,0'+,!$+9!,(!,L'!2(&&'F'!()!
$==(1+,0'+,c! 06-,! L$K'! 9'0(+-,/$,'9! -='21$&1P'9! 2(0=','+2'! QL12L! Q(6&9! '+/12L!
%(,L!-,69'+,-!$+9!)$26&,7!1+!,L'!9'=$/,0'+,!()!$==(1+,0'+,c!$+9!-L(6&9!%'!$K$1&$%&'!)(/!
1+,'/01,,'+,! /'-19'+2'! (+! ,L'! 2$0=6-<! -L$/1+F! /'-'$/2L<! ,'$2L1+F<! $+9! 2(+-6&,$,1K'!
2(0=','+2'4!!

$4! #L'!$==(1+,0'+,!-L$&&!%'!/'+'Q'9!$++6$&&7<!-6%`'2,!,(!2(+,1+6$,1(+!%7!06,6$&!
$F/''0'+,4!!#L1-!,1,&'!Q1&&!%'!F/$+,'9!6=(+!,L'!/'^6'-,!()!$!2(&&'F'!)$26&,7<!2(+K'7'9!
%7! ,L'!B'$+<!$==/(K'9!%7! ,L'!./(K(-,<! $+9!-6%-'^6'+,&7!%7! ,L'!./'-19'+,!$+9! ,L'!
W($/9!()!#/6-,''-4!!#L'!+60%'/!()!5'&&(Q-!1+!'$2L!2(&&'F'!Q1&&!%'!)&'T1%&'!$22(/91+F!
,(!,L'!9'-1/'-!()! ,L'!$==/(K1+F!%(91'-4! !#L'/'!-L$&&!%'!+(!-,1='+9!1+219'+,$&! ,(!,L'!
$==(1+,0'+,4!
%4! M+1K'/-1,7! 5'&&(Q-!Q1&&! %'! '+,1,&'9! ,(! )$26&,7!91-2(6+,-! (+! ,12;',-! )(/! 2(+2'/,-<!
=&$7-<!$,L&',12!2(+,'-,-<!$+9!(,L'/!-='21$&!'K'+,-4!
!

>4! B1-,1+F61-L'9! \'2,6/'/-4! ! O6,-,$+91+F! 1+91K196$&-! 1+! ,L'! 2(006+1,7!QL(! $F/''! ,(!
,'$2L!0$7!%'!2(+-19'/'9!)(/!$==(1+,0'+,!$-!dB1-,1+F61-L'9!\'2,6/'/e4!!!#L1-!,1,&'!Q1&&!%'!
F/$+,'9!6=(+! ,L'! /'^6'-,! ()! $! 2(&&'F'! )$26&,7! $+9! $==/(K'9!%7! ,L'!B'$+<! ,L'!./(K(-,<!
$+9!-6%-'^6'+,&7!%7!,L'!./'-19'+,!$+9!,L'!W($/9!()!#/6-,''-4!!B1-,1+F61-L'9!\'2,6/'/-!
Q1&&!+(,!%'!'&1F1%&'!)(/!,'+6/'4! !B1-,1+F61-L'9!\'2,6/'/-!$+9!M+1K'/-1,7!5'&&(Q-!-L$&&!%'!
F(K'/+'9!%7!,L'!-$0'!=/1+21=&'-!Q1,L!,L'!)(&&(Q1+F!'T2'=,1(+-U!

$4! B1-,1+F61-L'9!\'2,6/'/-!Q1&&! +(/0$&&7!%'! $--1F+'9!$! -='21)12! ,$-;! )(/! $! -='21)12!
='/1(9!()!,10'4!
%4! B1-,1+F61-L'9! \'2,6/'/-! 0$7! /'2'1K'! 2(0='+-$,1(+! )(/! ,L'! 2(0=&',1(+! ()! $!
-='21)12!$--1F+0'+,4!
!

@4! 89`6+2,! ./()'--(/-4! ! 3+91K196$&-! QL(! ,'$2L! =$/,[,10'! 0$7! %'! 2(+-19'/'9! )(/!
$==(1+,0'+,! ,(! ,L'! $==/(=/1$,'! /$+;! ()! ! d89`6+2,! 3+-,/62,(/<e! d89`6+2,! 8--1-,$+,<e!
d89`6+2,!8--(21$,'<e!(/!d89`6+2,!./()'--(/4e!!#L1-!,1,&'!Q1&&!%'!F/$+,'9!6=(+!,L'!/'^6'-,!
()!$!9'=$/,0'+,<!-2L((&!(/!2(&&'F'!)$26&,7!$+9!$==/(K'9!%7!,L'!B'$+4!

$4! 89`6+2,!./()'--(/-!Q1&&!+(/0$&&7!%'!$--1F+'9!$!-='21)12!,$-;!)(/!$!-='21)12!='/1(9!
()!,10'4!
%4! 89`6+2,!./()'--(/-!Q1&&!+(,!%'!'&1F1%&'!)(/!,'+6/'4!
24! 89`6+2,! ./()'--(/-!0$7! /'2'1K'! 2(0='+-$,1(+! )(/! ,L'! 2(0=&',1(+! ()! $! -='21)12!
$--1F+0'+,4!

!



!>!

X4!!RT2'=,!)(/!$901+1-,/$,1K'!())12'/-!1+!=(-1,1(+-!+(/0$&&7!2$//71+F!$2$9'012!/$+;<!)6&&[
,10'! '0=&(7''-! QL(! ,'$2L! =$/,[,10'! Q1&&! %'! $==(1+,'9! !"#$%&'#()! \'2,6/'/-! $+9! %'!
1+'&1F1%&'!)(/!=/(0(,1(+!(/!,'+6/'4!!.$/,[,10'!1-!L'/'!9')1+'9!$-!%'1+F!1+K(&K'9!&'--!,L$+!
L$&)[,10'!1+!,'$2L1+F!$+9f(/!-2L(&$/&7!1+K'-,1F$,1(+4!

A4! !56&&[,10'!'0=&(7''-!QL(!L$K'!%''+!1+!,L'!=$-,!$==(1+,'9!,(!$+!$2$9'012!/$+;!0$7!
%'! '&1F1%&'! )(/! =/(0(,1(+! 1+! $22(/9!Q1,L! +(/0$&! =/(2'96/'-! ()! ,L'1/! B'=$/,0'+,! $+9!
*(&&'F'4! !

B4! S(! ='/-(+-! -L$&&! %'! $==(1+,'9! ,(! $! 2(&&'F'! (/! 9'=$/,0'+,$&! )$26&,7! Q1,L(6,! ,L'!
'T=/'--!/'2(00'+9$,1(+-!()!,L'!)$26&,7!F(K'/+1+F!%(97!(/!%(91'-!L$K1+F!`6/1-912,1(+!(K'/!
$==(1+,0'+,<!/','+,1(+!$+9!,'+6/'4!

R4! #L'! ,'/0-! $+9! 2(+91,1(+-! ()! 'K'/7! $==(1+,0'+,! ,(! ,L'! )$26&,7! Q1&&! %'! -,$,'9! 1+!
Q/1,1+F!,(!,L'!)$26&,7!0'0%'/4!

)))P! %K@73R5K!,C337AR!

84! 5$26&,7! 0'0%'/-! $/'! )/''! ,(! 2(+962,! ,L'1/! 2&$--'-! 1+! ,L'1/! (Q+! 0$++'/<!
2(00'+-6/$,'!Q1,L!,L'!L1FL'-,!-,$+9$/9-!()!,L'!,'$2L1+F!=/()'--1(+4! !RK'/7!'))(/,!-L(6&9<!
()! 2(6/-'<! %'! 0$9'! ,(! ;''=! 6=='/0(-,! ,L'! &'$/+1+F! F($&-! ()! ,L'! 2(6/-'! $+9! ,L'! F'+'/$&!
(%`'2,1K'-! C1--1(+! ()! ,L'! M+1K'/-1,7! $-! $/,126&$,'9! 1+! 1,-! 01--1(+! 9(260'+,-4! ! 5$26&,7!
0'0%'/-!$/'! )/''! ,(!'+F$F'! 1+! /'-'$/2L!$+9!=6%&12$,1(+!()! ,L'1/!(Q+!2L((-1+F<! -6%`'2,! ,(!
)6&)1&&0'+,!()!,L'1/!M+1K'/-1,7!2(001,0'+,-4!

W4! 5$26&,7!0'0%'/-!Q/1,1+F!(/!-='$;1+F!$-!21,1P'+-!$/'!)/''!,(!'T=/'--!,L'0-'&K'-!
Q1,L(6,! 2'+-(/-L1=! %7! ,L'! M+1K'/-1,74! ! 8-! '962$,1(+$&! /'=/'-'+,$,1K'-! ()! ,L'! M+1K'/-1,7<!
L(Q'K'/<! ,L'7! L$K'! ,L'! =(-1,1K'! 96,7! ()! %'1+F! $226/$,'<! 'T'/21-1+F! $==/(=/1$,'! /'-,/$1+,<!
-L(Q1+F!/'-='2,!)(/!,L'!(=1+1(+-!()!(,L'/-<!$+9!0$;1+F!'K'/7!'))(/,!,(!2&$/1)7!,L$,!,L'7!$/'!
+(,!-='$;1+F!)(/!,L'!M+1K'/-1,74!

*4! S(,L1+F!2(+,$1+'9!1+!,L'!W7&$Q-!(/!,L'!82$9'012!*L$/,'/!-L$&&!/'&1'K'!$!0'0%'/!
()! ,L'! ,'$2L1+F! )$26&,7! ()! =/10$/7! /'-=(+-1%1&1,7! )(/! ,L'! $2$9'012! ^6$&1,7! ()! '962$,1(+$&!
())'/1+F-! ()! ,L'! 2(&&'F'-! ()! B/$;'! M+1K'/-1,7! +(/! 9101+1-L! )$26&,7! $6,L(/1,7! 1+! ,L$,!
2(++'2,1(+4!

B4! S(! )$26&,7! 0'0%'/! Q1&&! %'! -6-='+9'9! )/(0! ='/)(/0$+2'! ()! 96,1'-! 'T2'=,! )(/!
F/$K'!2$6-'P!E''!E'2,1(+!?33!B1-01--$&!()!#'+6/'9!5$26&,7!C'0%'/-4!

! )04! %K@73R5K!"3:9C3!

84! 82$9'012! )/''9(0! 1-! '--'+,1$&! ,(! '-,$%&1-L! $+9! 0$1+,$1+! ,L'! M+1K'/-1,7! $-! $!
2'+,'/!()!&'$/+1+F4!!#'+6/'!=/(K191+F!$!/'$-(+$%&'!9'F/''!()!-(21$&!$+9!'2(+(012!-'26/1,7!1-!
'--'+,1$&! ,(! =/(,'2,! $2$9'012! )/''9(04! ! *(+,1+61+F! ,L'! '-,$%&1-L'9! ,/$91,1(+! ()! B/$;'!
M+1K'/-1,7!$))1/0'9!%7!,L'!W7&$Q-!$9(=,'9!C$7!N@<!"GXN<!$+9!$F$1+!%7!,L'!W7&$Q-!$9(=,'9!
C$7! N><! "GDI<! ,L'! "GVN! aQ1,L! $! )((,+(,'! $99'9! 1+! "GGIb! :'2(00'+9'9! 3+-,1,6,1(+$&!
:'F6&$,1(+-! ()! 82$9'012! 5/''9(0! $+9! #'+6/'! ()! ,L'! 80'/12$+! 8--(21$,1(+! ()! M+1K'/-1,7!
./()'--(/-!$/'!$9(=,'9!$-! ,L'!01+1060!-,$+9$/9-!()!B/$;'!M+1K'/-1,74! !O,L'/! ,'+6/'!$+9!
)$26&,7!='/-(++'&!/'F6&$,1(+-! ,L$,!L$K'!%''+!/'2(00'+9'9!$-!-,$+9$/9-!%7! ,L'!80'/12$+!
8--(21$,1(+! ()! M+1K'/-1,7! ./()'--(/-! $+9! QL12L! Q'/'! $9(=,'9! %7! ,L'-'! W7&$Q-! 1+! "GDI!
/'0$1+!1+!'))'2,4! !8+7!2L$+F'!1+!,L'-'!-,$+9$/9-!QL12L!0$7!%'!$==/(K'9!%7!,L'!80'/12$+!
8--(21$,1(+!()!M+1K'/-1,7!./()'--(/-!$),'/!"GGI!-L$&&!%'2(0'!'))'2,1K'!(+&7!6=(+!$9(=,1(+!



!@!

%7!,L'!W($/9!()!#/6-,''-!()!B/$;'!M+1K'/-1,74!!E6%`'2,!,(!,L'-'!-,$+9$/9-<!2L$+F'-!1+!=(&121'-!
$+9!=/(2'96/'-!/'&$,1+F!,(! )$26&,7!='/-(++'&!0$7!%'!=/(K19'9! 1+! ,L'!82$9'012!*L$/,'/!(/!
5$26&,7!C$+6$&4!!E''!$=='+912'-!8<!W<!*<!B<!R<!$+9!54!

W4! #L'!$==(1+,0'+,!$+9!/'$==(1+,0'+,!()!$+9!,L'!F/$+,1+F!()!2(+,1+61+F!,'+6/'!,(!
0'0%'/-!()! ,L'!5$26&,7!()! 3+-,/62,1(+! 1+!,L'1/!91-21=&1+'!-L$&&!%'!%$-'9!(+!,L'!2$+919$,'_-!
0'/1,!$+9!,L'!'962$,1(+$&!+''9-!$+9!/'-(6/2'-!()!,L'!M+1K'/-1,74!!#L'!)$26&,7!()!'$2L!2(&&'F'!
-L$&&!'-,$%&1-L!=/(2'96/'-!)(/! )$26&,7!=$/,121=$,1(+! 1+! )$26&,7!$==(1+,0'+,<!/'$==(1+,0'+,<!
$+9! ,L'! F/$+,1+F! ()! 2(+,1+61+F! ,'+6/'4! ! .6/-6$+,! ,(! -62L! =/(2'96/'-<! ,L'! B'$+! ()! '$2L!
2(&&'F'! -L$&&! 0$;'! )$26&,7! ='/-(++'&! /'2(00'+9$,1(+-! ,(! ,L'! ./(K(-,<! QL(! -L$&&! 1+! ,6/+!
0$;'!/'2(00'+9$,1(+-!,(!,L'!./'-19'+,!()!,L'!M+1K'/-1,7!)(/!$2,1(+!$+9!-6%01--1(+!,(!,L'!
W($/9!()!#/6-,''-4!

! 0P! &A:75>5A:6!AT!%K@73R5K!"3:9C3!

84! #L'!,'/0!d82$9'012!#'+6/'e!0'$+-!'0=&(70'+,!%7!,L'!M+1K'/-1,7!,(!,L'!,10'!
()!/',1/'0'+,!'T2'=,!)(/!2$6-'!$-!(6,&1+'9!%'&(Q4!

W4! .'/-(+-! L(&91+F! )$26&,7! /$+;! Q1,L(6,! $! 2(&&'F'! $==(1+,0'+,! $+9! +(,! L$K1+F!
,'+6/'! 0$7! %'! $%-(/%'9<! 1)! )1+$+21$&&7! )'$-1%&'<! 1+,(! ,L'! 5$26&,7! ()! 3+-,/62,1(+! 6=(+!
,'/01+$,1(+! ()! ,L'1/! $901+1-,/$,1K'! (/! -,$))! $==(1+,0'+,<! QL'+! -62L! (==(/,6+1,7! 1-!
/'^6'-,'9<!1+!$!/(&'!2(+-1-,'+,!Q1,L!2(0=','+2'!$+9!,L'!26//126&$/!+''9-!()!,L'!M+1K'/-1,74!!
8),'/!-62L!$==(1+,0'+,<!,'+6/'!0$7!%'!$2^61/'9!1+!,L'!(/91+$/7!2(6/-'4!

*4! 8+! $901+1-,/$,1K'! ())12'/! (/! $901+1-,/$,1K'! -,$))! 0'0%'/! L$K1+F! ,'+6/'! $-! $!
0'0%'/! ()! ,L'! )$26&,7!0$7! /',6/+! ,(! ,L'! 5$26&,7! ()! 3+-,/62,1(+! $,! ,L'! ,'/01+$,1(+! ()! ,L'!
1+91K196$&_-! $901+1-,/$,1K'! $==(1+,0'+,4! !gL'+! ,'+6/'9! )$26&,7f$901+1-,/$,(/-! /',6/+! ,(!
,L'! ,'$2L1+F! )$26&,7<! ,L'1/! 2(0='+-$,1(+! -L(6&9! F'+'/$&&7! %'! 2(00'+-6/$,'! Q1,L! ,L'!
-$&$/1'-!()!,L'1/!)$26&,7!=''/-!a%6,!-L(6&9!+(,!%'!/'&$,'9!,(!,L'1/!-$&$/1'-!$-!$901+1-,/$,(/-b4!

B4! \101,$,1(+-! )(/!82$9'012!#'+6/'4! !#L'!,(,$&!='/1(9!()! )6&&[,10'!-'/K12'!=/1(/! ,(!
,L'!$2^61-1,1(+!()!2(+,1+6(6-!,'+6/'!Q1&&!+(,!'T2''9!-'K'+!7'$/-<!1+2&691+F!$&&!=/'K1(6-!)6&&[
,10'! -'/K12'!Q1,L! ,L'! /$+;! ()! 1+-,/62,(/! (/! L1FL'/! 1+! (,L'/! 1+-,1,6,1(+-! ()! L1FL'/! &'$/+1+F!
a'T2'=,!,L$,!,L'!=/(%$,1(+$/7!='/1(9!0$7!'T,'+9!,(!$-!062L!$-!)(6/!7'$/-<!'K'+!1)!,L'!,(,$&!
)6&&[,10'!-'/K12'!1+!,L'!=/()'--1(+!,L'/'%7!'T2''9-!-'K'+!7'$/-c!,L'!,'/0!()!-62L!'T,'+-1(+!
Q1&&!%'!-,$,'9!1+!Q/1,1+F!$,!,L'!,10'!()!1+1,1$&!$==(1+,0'+,b4!!S(/0$&&7<!$,!&'$-,!)(6/!7'$/-!()!
-'/K12'!$,!B/$;'!Q1&&!%'!/'^61/'9!=/1(/! ,(!F/$+,1+F!,'+6/'<!'T2'=,!Q1,L!-='21$&!$==/(K$&!()!
,L'!W($/9!()!#/6-,''-4!

R4! #10'!-='+,!(+!&'$K'!()!$%-'+2'!Q1&&!2(6+,!$-!=/(%$,1(+$/7!='/1(9!-'/K12'!6+&'--!
,L'! 1+91K196$&<! ,L'!9'=$/,0'+,<! ,L'!B'$+<! ,L'!./(K(-,<! $+9! ,L'!./'-19'+,!()! ,L'!M+1K'/-1,7!
$F/''!,(!,L'!2(+,/$/7!$,!,L'!,10'!&'$K'!1-!F/$+,'94!

54! 3)!,L'!2(+91,1(+!()!'0=&(70'+,!1-!2L$+F'9!)/(0!dK1-1,1+Fe!(/!d2(+-'26,1K'!,'/0e!
,(!(+'!()!$!=/(%$,1(+$/7!$==(1+,0'+,<!6=!,(!)(6/!7'$/-!()!,L'!,10'!-'/K'9!1+!$!dK1-1,1+Fe!(/!
d2(+-'26,1K'!,'/0e!2$=$21,7!-L$&&!%'!2(+-19'/'9!$-!=$/,!()!,L'!=/(%$,1(+$/7!='/1(94!

J4!#'+6/'!*&(2;!RT,'+-1(+-!

"4!!R&1F1%1&1,7!)(/!#'+6/'!*&(2;!RT,'+-1(+-!
$4! 8!+(+[,'+6/'9!0'0%'/!()!,L'!)$26&,7!1+!$!,'+6/'!,/$2;!=(-1,1(+!-L$&&!%'!'&1F1%&'<!
6=(+!/'^6'-,<!)(/!$!(+'[7'$/!'T,'+-1(+!()!,L'!,'+6/'!=/(%$,1(+$/7!='/1(9!96'!,(!,L'!



!X!

(226//'+2'! ()! $! &1)'! 'K'+,! a$-! 9')1+'9! %'&(Qb! ,L$,! 2$+! /'$-(+$%&7! %'! 'T='2,'9! ,(!
0$/;'9&7!9'&$7!=/(F/'--!,(Q$/9!,'+6/'4! !8+7!-62L!/'^6'-,!06-,!%'!0$9'!Q1,L1+!$!
7'$/!()!,L'!%'F1++1+F!()!,L'!&1)'!'K'+,4!!!E62L!$+!'T,'+-1(+!()!,L'!,'+6/'!=/(%$,1(+$/7!
='/1(9!-L$&&!%'!$K$1&$%&'!QL',L'/!(/!+(,!,L'!)$26&,7!0'0%'/!$==&1'-!)(/!(/!/'2'1K'-!$!
&'$K'!()!$%-'+2'!96'!,(!-62L!$!&1)'!'K'+,4!!!
%4!! 8! )$26&,7!0'0%'/! (/91+$/1&7! Q1&&! +(,! %'! '&1F1%&'! )(/!0(/'! ,L$+! (+'<! (+'h7'$/!
'T,'+-1(+4!!3+!'T2'=,1(+$&!$+9!6+6-6$&!21/260-,$+2'-<!$!-'2(+9<!(+'[7'$/!'T,'+-1(+!
)(/!$!-'2(+9!&1)'!'K'+,!(/!)(/!,L'!-$0'!&1)'!'K'+,!0$7!%'!2(+-19'/'9!$,!,L'!91-2/',1(+!
()! ,L'! B'$+! ()! ,L'! )$26&,7! 0'0%'/_-! 2(&&'F'<! %6,! Q1&&! (+&7! %'! F/$+,'9! Q1,L! ,L'!
$==/(K$&!()!,L'!./(K(-,4!!
24!! 8!)$26&,7!0'0%'/!QL(!/'2'1K'-!-62L!$+!'T,'+-1(+!L$-!,L'!/1FL,!,(!2L((-'!&$,'/!
,(!Q$1K'!,L'!,'+6/'!'T,'+-1(+!$+9!2(0'!6=!)(/!,'+6/'!$,!,L'!+(/0$&!-1T[7'$/!=(1+,<!
+(,!1+2&691+F!,L'!,'+6/'!2&(2;!-,(==$F'4!
94! 8!,'+6/'[,/$2;!)$26&,7!0'0%'/!QL(!L$-!%''+!F/$+,'9!-62L!$+!'T,'+-1(+!-L$&&!%'!
/'K1'Q'9! )(/! ,'+6/'! 6+9'/! ,L'! -$0'! $2$9'012! -,$+9$/9-! $-! 2$+919$,'-! )(/! ,'+6/'!
QL(!L$K'!+(,!/'2'1K'9!-62L!'T,'+-1(+-*!

!
N4!B')1+1+F!#'/0-!

$4!\1)'!'K'+,-!$6,(0$,12$&&7!^6$&1)71+F!$!)$26&,7!0'0%'/!)(/!$+!'T,'+-1(+!$/'U!
"b4!,L'!%1/,L!()!$!2L1&9!1+,(!,L'!)$26&,7!0'0%'/_-!L(6-'L(&9<!!
Nb4! ,L'! $9(=,1(+! (/! )(-,'/1+F! ()! $! 2L1&9! 6+9'/! ,L'! $F'! ()! )1K'! 1+,(! ,L'! )$26&,7!
0'0%'/_-!L(6-'L(&9<!$+9!
>b!$2,1K'!96,7!01&1,$/7!-'/K12'!(/!(%&1F$,1(+-!'T='2,'9!,(!'T,'+9!)(/!$!-6%-,$+,1$&!
=(/,1(+!()!$!-'0'-,'/!

%4!! 8!)$26&,7!0'0%'/!$&-(!Q1&&!^6$&1)7!)(/!$+!'T,'+-1(+!6=(+!$!)1+91+F!%7!,L'!B'$+!()!
,L'!)$26&,7!0'0%'/_-!2(&&'F'!,L$,!$!&1)'!'K'+,!+(,!-='21)1'9!1+!Wa"b!2$+!/'$-(+$%&7!%'!
'T='2,'9!,(!0$/;'9&7!9'&$7!=/(F/'--!,(Q$/9!,'+6/'4!!E62L!(,L'/!&1)'!'K'+,-!1+2&69'<!
%6,!$/'!+(,!&101,'9!,(U!
"b!,L'!$9(=,1(+!(/!)(-,'/1+F!()!$!2L1&9<!/'^61/1+F!-='21$&!2$/'<!QL(!1-!(K'/!,L'!$F'!
()!)1K'4!!
Nb!,L'!)$26&,7!0'0%'/!QL(!L$-!-6))'/'9!$!-'/1(6-!L'$&,L!2(+91,1(+!,L$,!1-!'T='2,'9!
,(!='/-1-,!)(/!$!-6%-,$+,1$&!=(/,1(+!()!$!-'0'-,'/<!!
>b! ,L'! )$26&,7! 0'0%'/! QL(! 1-! /'^61/'9! ,(! $2,! $-! ,L'! =/10$/7! 2$/'F1K'/! )(/! $!
-6%-,$+,1$&!=(/,1(+!()!$!-'0'-,'/!)(/!$!=$/'+,<!2L1&9<!-=(6-'<!(/!9(0'-,12!=$/,+'/!
-6))'/1+F!-'/1(6-!L'$&,L!2(+91,1(+-<!!
@b!,L'!)$26&,7!0'0%'/!L$-!-6))'/'9!2$,$-,/(=L12!/'-19'+,1$&!=/(='/,7!&(--4!

!
>4!!8==&12$,1(+!./(2'--!
8==&12$,1(+! )(/! -62L!'T,'+-1(+-! -L$&&! %'!0$9'! ,(! ,L'!B'$+!()! ,L'! 2(&&'F'! 1+!QL12L! ,L'!
)$26&,7!0'0%'/! 1-! $==(1+,'94! ! !#(! -6==&7! -6==(/,1+F! 1+)(/0$,1(+<! ,L'! )$26&,7!0'0%'/!
0$7!/')'/!,L'!B'$+!,(!,L'!O))12'!()!Z60$+!:'-(6/2'-!,(!$22'--!1+)(/0$,1(+!$&/'$97!(+!
)1&'!1+!,L$,!())12'!(/!,L'!)$26&,7!0'0%'/!0$7!2L((-'!,(!-6==&7!-62L!1+)(/0$,1(+!91/'2,&7!
,(!,L'!B'$+4!!#L'!B'$+!0$7!/'^6'-,!$991,1(+$&!1+)(/0$,1(+!)(/!&1)'!'K'+,-!$-!(6,&1+'9!1+!
E'2,1(+!WaNb!$%(K'!$+9!$!-,$,'0'+,!()!,L'!$+,121=$,'9!'))'2,!(+!=/(F/'--!,(Q$/9!,'+6/'4!!
B'21-1(+-! $%(6,! QL',L'/! $! &1)'! 'K'+,<! $-! (6,&1+'9! 1+! E'2,1(+! W! aNb! $%(K'<! ^6$&1)1'-! $!
)$26&,7!0'0%'/!)(/!$+!'T,'+-1(+!-L$&&!%'!0$9'!%7!,L'!./(K(-,<!6=(+!/'2(00'+9$,1(+!()!
,L'!B'$+4!!

!

!

!



!A!

! 0)P! *3KARR3:7@>5A:!TAC!%K@73R5K!"3:9C3!

84! #L'!)$26&,7!()!'$2L!2(&&'F'!-L$&&!)(/0!$!)$26&,7!2(001,,''!(+!,'+6/'!)/(0!$0(+F!
1,-!,'+6/'9!)$26&,7!,(!-'/K'!$-!$9K1-(/-!,(!,L'!9'$+!(+!,L'-'!0$,,'/-4!

W4! :'2(00'+9$,1(+-!-L$&&!%'!%$-'9!(+! ,L'!2$+919$,'_-!0'/1,!$+9! ,L'!'962$,1(+$&!
+''9-! $+9! /'-(6/2'-! ()! ,L'! M+1K'/-1,74! ! #'$2L1+F! '))'2,1K'+'--<! /'-'$/2L! $+9! -2L(&$/&7!
$2,1K1,1'-<!=6%&12$,1(+-!$+9!(,L'/!2/'$,1K'!Q(/;-<!/'2(F+1P'9!&'$9'/-L1=!1+!,L'!)1'&9<!-'/K12'!
$+9! 2(+,/1%6,1(+! ,(! ,L'! M+1K'/-1,7<! $+9! -'/K12'! ,(! ,L'! 2(006+1,7! $/'! ,L'! 2/1,'/1$! )(/!
9','/01+1+F!,L'!2$+919$,'_-!0'/1,!)(/!$2$9'012!,'+6/'4!

*4! W$-'9! (+! /'2(00'+9$,1(+-! )/(0! ,L'! $==/(=/1$,'! 2(001,,''! $+9!L1-fL'/! (Q+!
'K$&6$,1(+-<! ,L'!9'$+!()!'$2L!$2$9'012!6+1,! -L$&&!$//1K'!$,!$!9'21-1(+! ,(!/'2(00'+9!(/! ,(!
9'+7! ,'+6/'4! 3)! ,L'! 9'$+! 9','/01+'-! ,L$,! ,L'! 2$+919$,'! 9('-! 0'/1,! ,'+6/'<! -fL'! -L$&&!
)(/Q$/9!,L'!/'2(00'+9$,1(+!$+9!-6==(/,!0$,'/1$&-!,(!,L'!./(K(-,!QL(!-L$&&!1+!,6/+!0$;'!$!
/'2(00'+9$,1(+! ,(! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,74! ! #L'! ./'-19'+,! -L$&&! ,L'+! -6%01,!
/'2(00'+9$,1(+-! ,(! ,L'! W($/9! ()! #/6-,''-! )(/! $2,1(+4! 3)! ,L'! 9'$+! 9','/01+'-! ,L$,! ,L'!
2$+919$,'!9('-!+(,!0'/1,!,'+6/'!,L'!9'$+!-L$&&!1+)(/0!,L'!2$+919$,'!()!,L$,!9'21-1(+4!

B4! 8! )$26&,7! 0'0%'/! /'2'1K1+F! $! +'F$,1K'! ,'+6/'! /'2(00'+9$,1(+! )/(0! ,L'!
/'2(00'+91+F! 2(001,,''! Q1,L1+! L1-fL'/! $2$9'012! 6+1,! -L$&&! L$K'! /'2(6/-'! ,(! $=='$&!
=/(2'96/'-!$-!9')1+'9!1+!,L'!$2$9'012!6+1,_-!,'+6/'!F619'&1+'-4!!!

8!)$26&,7!0'0%'/!0$7!$=='$&!$!9'$+_-!+'F$,1K'!,'+6/'!9'21-1(+!,(!,L'!=/(K(-,4!!#L$,!
$=='$&!06-,!%'!-6%01,,'9!Q1,L1+!,Q(!aNb!Q'';-!()!+(,1)12$,1(+!()!,L'!9'21-1(+!%7!,L'!9'$+4!
#L'!=/(K(-,_-!/'K1'Q!Q1&&!)(26-!(+!1--6'-!-62L!$-!K1(&$,1(+!()!-,$,'9!=/(2'96/'-<!1+$9'^6$,'!
2(+-19'/$,1(+<! $+9!K1(&$,1(+!()! )6+9$0'+,$&! )$1/+'--4! ! #L'!=/(K(-,!Q1&&! +(,! /''K$&6$,'! ,L'!
^6$&1,7! ()! ,L'! )$26&,7!0'0%'/_-!Q(/;4! 3+! 2$-'! ()! ,'+6/'! 9'+1$&! $,! ,L'! 6+1K'/-1,7! &'K'&! ,L'!
)$26&,7!0'0%'/!0$7!=6/-6'!6+1K'/-1,7!$=='$&-!=/(2'96/'!$-!9'-2/1%'9!1+!E'2,1(+!?3334!

R4! 8!2$+919$,'! )(/! ,L'!())12'!()!./'-19'+,<!./(K(-,<!(/!B'$+!()!$!E2L((&!(/!*(&&'F'!
QL(!L$-!'$/+'9!$+9!%''+!F/$+,'9!,'+6/'!$-!$!)$26&,7!0'0%'/!1+!$+!$2$9'012!9'=$/,0'+,!()!
$+! $22/'91,'9! 2(&&'F'! (/! 6+1K'/-1,7<! 0$7! %'! F/$+,'9! ,'+6/'! -6%`'2,! ,(! ,L'! )(&&(Q1+F!
2(+91,1(+-U!

"4! #L'! 9'=$/,0'+,! $+9! 2(&&'F'! 1+K(&K'9! L$K'! /'K1'Q'9! ,L'! 2$+919$,'_-! $2$9'012!
2/'9'+,1$&-!$+9!L$K'!/'2(00'+9'9!$22'=,$+2'!()!,L'!2$+919$,'!$-!$!,'+6/'9!0'0%'/!()!
,L'!9'=$/,0'+,4!

N4! E'2,1(+!?!a*b!()!,L'!82$9'012!*L$/,'/!-L$&&!$==&7!1+!9','/01+1+F!-$&$/7!6=(+!/',6/+!
,(! /'F6&$/! )$26&,7! -,$,6-4! ! E$&$/7! -(! 9','/01+'9! -L$&&! %'! =$19! )/(0! F'+'/$&! 6+1K'/-1,7!
)6+9-! $+9! -L$&&! +(,! %'! 1+2&69'9! 1+! ,L'! %69F',! ()! +(/! 2L$/F'9! $F$1+-,! ,L'! $2$9'012!
9'=$/,0'+,4!

>4! #L'!)$26&,7!=(-1,1(+!L'&9!%7!,L'!/',6/+1+F!$901+1-,/$,(/!-L$&&!%'!$!/'F6&$/!=(-1,1(+!
1+! ,L'!$==/(=/1$,'!9'=$/,0'+,!%6,!-L$&&!+(,!%'!2(6+,'9!$-!$! )$2,(/! 1+!9','/01+1+F! ,L'!
-1P'! ()! ,L'! 9'=$/,0'+,! )(/! =6/=(-'-! /'&$,1+F! ,(! ,L'! /'&'$-'! (/! ,'+6/1+F! ()! (,L'/!
0'0%'/-!()!,L'!9'=$/,0'+,4!

!

! !



!D!

0))4!! '56R566@B!AT!"3:9C37!,@K9B>Q!(3RL3C6!

84!! #'+6/'9!0'0%'/-!()!,L'!)$26&,7!-L$&&!%'!91-01--'9!(+&7!)(/!(+'!(/!0(/'!()!,L'!
)(&&(Q1+F!2$6-'-U!

"4! 3+2(0=','+2'c!
N4! C(/$&!,6/=1,69'c!
>4! .'/-1-,'+,!1+$,,'+,1(+!,(!96,1'-c!
@4! 3+,/$+-1F'+,! /')6-$&! ,(! 2(+)(/0! ,(! M+1K'/-1,7! =/(2'--'-! (/! =(&127! QL'/'! -62L!
%'L$K1(/!=&$2'-!,L'!M+1K'/-1,7!$,!/1-;c!
X4! 8!9'2&$/$,1(+!()!$!+,"-./#0%!)1+$+21$&!'T1F'+27!()!,L'!M+1K'/-1,74!
A4! B1-2(+,1+6$+2'!()!$!2(&&'F'<!-2L((&<!=/(F/$0!(/!9'=$/,0'+,!()!1+-,/62,1(+4!

W4! 3+! 2$-'-! ()! 91-01--$&! ()! ,'+6/'9! )$26&,7! 0'0%'/-! )(/! 2$6-'<! $-! -,$,'9! $%(K'<!
B/$;'!M+1K'/-1,7!$9L'/'-!,(! ,L'!88M.!=/(2'96/$&!-,$+9$/9-! )(/!91-01--$&<!$-!9'-2/1%'9! 1+!
8=='+91T!*<!=$F'-!NN!,L/(6FL!NA4!!

*4! B1-01--$&! ()! #'+6/'9! 5$26&,7! M+9'/! *(+91,1(+-! ()! $! W(+$! 519'! 51+$+21$&!
RT1F'+27!

"4!! 1,"-. /#0%! )1+$+21$&! 'T1F'+27! 1-! 9')1+'9! $-! $! 2/1,12$&! )1+$+21$&! 2(+91,1(+! ()! ,L'!
M+1K'/-1,7! $-! $! QL(&'<! -62L! ,L$,! $! )$1&6/'! ,(! 91-01--! ,'+6/'9! )$26&,7!0'0%'/-!Q(6&9!
,L/'$,'+!,L'!Q'&)$/'!()!,L'!M+1K'/-1,74!

N4!! M+9'/! ,L'! 2(+91,1(+-! ()! $! +,"-. /#0%! )1+$+21$&! 'T1F'+27<! =/'-'/K1+F! ,L'! &1)'! ()! ,L'!
M+1K'/-1,7!$+9!=/(,'2,1+F!,L'!Q'&)$/'!()!,L'!-,69'+,-!$+9!,L'!/'0$1+1+F!)$26&,7!-L$&&!%'!
,L'! )6+9$0'+,$&! =(&127! (%`'2,1K'! 1+! 9'21-1(+-! 2(+2'/+1+F! 91-01--$&! (/! /','+,1(+! ()!
)$26&,74!!*(+-1-,'+,!Q1,L!,L1-!%/($9!=(&127<!9'21-1(+-!2(+2'/+1+F!,L'!91-01--$&!()!,'+6/'9!
)$26&,7!Q1&&!%'!F(K'/+'9!%7!,L'!)(&&(Q1+F!=/1+21=&'-U!
$4!RT2'=,!$-!'--'+,1$&!,(!0$1+,$1+!=/(F/$0-<!+(+,'+6/'9!)$26&,7!Q1&&!%'!/'&'$-'9!=/1(/!
,(!,L'!91-01--$&!()!$+7!,'+6/'9!)$26&,74!
%4! RT2'=,! $-! '--'+,1$&! ,(!0$1+,$1+! =/(F/$0-! $,! ,L'! L1FL'-,! ^6$&1,7! &'K'&! 2(+-1-,'+,!
Q1,L! ,L'! 26//'+,! )$26&,7! $K$1&$%&'! $,! B/$;'! M+1K'/-1,7<! ,'+6/'9! )$26&,7! Q1&&! %'!
/'&'$-'9!1+!1+K'/-'!(/9'/!()!-'+1(/1,7!9')1+'9!$-!&'+F,L!()!-'/K12'!,(!,L'!M+1K'/-1,74!

>4!! #L'!)$26&,7!0'0%'/!2(+2'/+'9!Q1&&!%'!F1K'+!Q/1,,'+!+(,12'!+(!&'--!,L$+!(+'!7'$/!1+!
$9K$+2'!(/!-$&$/7!1+!&1'6!,L'/'()4!

@4!! W(,L! =/1(/! ,(! 1+1,1$,1+F! 91-01--$&! =/(2''91+F-! $+9! ,L'/'$),'/! ,L'! M+1K'/-1,7! Q1&&!
0$;'!'K'/7!/'$-(+$%&'!'))(/,!,(!=&$2'!,L'!)$26&,7!0'0%'/!1+!$+(,L'/!-61,$%&'!=(-1,1(+4!

X4!! #L'! /'&'$-'9! )$26&,7!0'0%'/_-! =&$2'! Q1&&! +(,! %'! )1&&'9! %7! $! /'=&$2'0'+,! Q1,L1+! $!
='/1(9! ()! ,L/''! 7'$/-! 6+&'--! ,L'! /'&'$-'9! )$26&,7! 0'0%'/! L$-! %''+! ())'/'9!
/'$==(1+,0'+,!$+9!$!/'$-(+$%&'!,10'!Q1,L1+!QL12L!,(!9'2&1+'!1,4!

A4!! R962$,1(+$&!%'+')1,-!L'&9!%7!$!91-01--'9!)$26&,7!0'0%'/!6+9'/!,L'!5$26&,7!C$+6$&!
-L$&&! 2(+,1+6'! )(/! ,L'! &1K1+F! 9'='+9'+,-! ()! $! 91-01--'9! )$26&,7! 0'0%'/! 6+&'--!
2(0=$/$%&'! %'+')1,-! $/'! $2^61/'9! $-! 1+219'+,-! ()! $! -6%-'^6'+,! =(-1,1(+4! ! R962$,1(+$&!
%'+')1,-!-L$&&!%'!$2^61/'9!1+!$22(/9$+2'!()!,L'!5$26&,7!C$+6$&4!



!V!

D4!! 5(/!=6/=(-'-!()!/',/$1+1+F<!$!91-01--'9!)$26&,7!0'0%'/!0$7!=6/-6'!Q1,L(6,!2L$/F'!
$! 9'F/''!=/(F/$0!(/! (,L'/! $==/(K'9!=/(F/$0!()! -,697! $,!B/$;'!M+1K'/-1,7! )(/!QL12L!
L'f-L'!'+/(&&-!Q1,L1+!(+'!7'$/!)(&&(Q1+F!91-01--$&4!

B4! B1-2(+,1+6$+2'! ()! $! *(&&'F'<! E2L((&<! ./(F/$0<! (/! B'=$/,0'+,! ()! 3+-,/62,1(+4!!
gL'/'!,'/01+$,1(+!()!$+!$==(1+,0'+,!Q1,L!2(+,1+6(6-!,'+6/'!1-!%$-'9!6=(+!91-2(+,1+6$+2'!
()! $! 2(&&'F'<! -2L((&<! =/(F/$0<! (/! 9'=$/,0'+,! ()! 1+-,/62,1(+! ,L'! )(&&(Q1+F! -,$+9$/9-! $+9!
=/(2'96/'-!Q1&&!$==&7U!

"4! #L'!9'21-1(+!,(!91-2(+,1+6'!$!2(&&'F'<!-2L((&<!=/(F/$0<!(/!9'=$/,0'+,!()!1+-,/62,1(+!
Q1&&! %'! %$-'9! -(&'&7! 6=(+! '962$,1(+$&! 2(+-19'/$,1(+-! $-! 9','/01+'9! %7! ,L'! )$26&,7<!
$901+1-,/$,1(+<!$+9!F(K'/+1+F!%($/9!()!,L'!M+1K'/-1,74!!dR962$,1(+$&!2(+-19'/$,1(+-e!9(!
+(,!1+2&69'!272&12$&!(/!,'0=(/$/7!K$/1$,1(+-!1+!'+/(&&0'+,4!!#L'7!06-,!/')&'2,!&(+F[/$+F'!
`69F0'+,-!,L$,!,L'!'962$,1(+$&!01--1(+!()!,L'!1+-,1,6,1(+!$-!$!QL(&'!Q1&&!%'!'+L$+2'9!%7!
,L'!91-2(+,1+6$+2'4! ! 8! 2(&&'F'!()! ,L'!M+1K'/-1,7!0$7!%'! ,'/01+$,'9!%7! ,L'! 2(+26//'+,!
$F/''0'+,! ()! ,L'! 5$26&,7! E'+$,'<! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,7<! $+9! ,L'! W($/9! ()!
#/6-,''-4! ! B'F/''! =/(F/$0-! 0$7! %'! ,'/01+$,'9! %7! ,L'! 2(+26//'+,! $F/''0'+,! ()! ,L'!
)$26&,7!2(+2'/+'9<!,L'!./'-19'+,!()!,L'!M+1K'/-1,7<!$+9!,L'!W($/9!()!#/6-,''-c!(/<!%7!,L'!
2(+26//'+,! $F/''0'+,! ()! ,L'! 5$26&,7! E'+$,'<! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,7<! $+9! ,L'!
W($/9!()!#/6-,''-4!

N4! W')(/'!,L'!$901+1-,/$,1(+!1--6'-!+(,12'!,(!$!,'+6/'9!)$26&,7!0'0%'/!()!1,-!1+,'+,1(+!
,(!,'/01+$,'!$+!$==(1+,0'+,!%'2$6-'!()!91-2(+,1+6$+2'!()!$!2(&&'F'<!-2L((&<!=/(F/$0<!(/!
9'=$/,0'+,! ()! 1+-,/62,1(+<! ,L'! M+1K'/-1,7! Q1&&! 0$;'! 'K'/7! '))(/,! ,(! =&$2'! ,L'! )$26&,7!
0'0%'/!2(+2'/+'9!1+!$+(,L'/!-61,$%&'!=(-1,1(+4!!3)!=&$2'0'+,!1+!$+(,L'/!=(-1,1(+!Q(6&9!
%'! )$21&1,$,'9! %7! $! /'$-(+$%&'! ='/1(9! ()! ,/$1+1+F<! )1+$+21$&! $+9! (,L'/! -6==(/,! )(/! -62L!
,/$1+1+F!Q1&&!%'!())'/'94!!3)!+(!=(-1,1(+!1-!$K$1&$%&'!Q1,L1+!,L'!1+-,1,6,1(+<!Q1,L!(/!Q1,L(6,!
/',/$1+1+F<! ,L'! )$26&,7! 0'0%'/_-! $==(1+,0'+,! ,L'+! 0$7! %'! ,'/01+$,'9! Q1,L! Q/1,,'+!
+(,12'!()!,'/01+$,1(+!F1K'+!+(,!&'--!,L$+!(+'!7'$/!1+!$9K$+2'!(/!-$&$/7!1+!&1'6!,L'/'()4!

>4! B1-01--$&!()!$!)$26&,7!0'0%'/!QL(!L$-!,'+6/'!(+!,L'!F/(6+9-!()!91-2(+,1+6$+2'!()!$!
2(&&'F'<! -2L((&<! =/(F/$0<! (/! 9'=$/,0'+,! ()! 1+-,/62,1(+! -L$&&! %'! 1+1,1$,'9! %7! $! )(/0$&!
-,$,'0'+,! 1+! Q/1,1+F! ,(! ,L'! )$26&,7!0'0%'/! %7! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,74! ! #L1-!
&',,'/!-L$&&!2(+,$1+!$!-,$,'0'+,!()!,L'!)$2,6$&!9$,$!-L(Q1+F!,L'!+''9!)(/!91-2(+,1+6$+2'!
$+9! ,L'! +'2'--$/7! /'&$,1(+-L1=! %',Q''+! ,L'! 91-2(+,1+6$+2'! $+9! ,L'! 91-01--$&! ()! ,L'!
)$26&,7! 0'0%'/4! ! 3+! $&&! (,L'/! /'-='2,-! =/(2'96/'! Q1&&! %'! ,L'! -$0'! $-! 1+! $+7! (,L'/!
91-01--$&!2$-'4!

@4! #L'!)$26&,7!0'0%'/!2(+2'/+'9!Q1&&!%'!F1K'+!Q/1,,'+!+(,12'!+(!&'--!,L$+!(+'!7'$/!1+!
$9K$+2'!(/!-$&$/7!1+!&1'6!,L'/'()4!

X4!! W(,L! =/1(/! ,(! 1+1,1$,1+F! 91-01--$&! =/(2''91+F-! $+9! ,L'/'$),'/! ,L'! M+1K'/-1,7! Q1&&!
0$;'!'K'/7!/'$-(+$%&'!'))(/,!,(!=&$2'!,L'!)$26&,7!0'0%'/!1+!$+(,L'/!-61,$%&'!=(-1,1(+4!

A4! #L'! /'&'$-'9! )$26&,7!0'0%'/_-! =&$2'! Q1&&! +(,! %'! )1&&'9! %7! $! /'=&$2'0'+,! Q1,L1+! $!
='/1(9! ()! ,L/''! 7'$/-! 6+&'--! ,L'! /'&'$-'9! )$26&,7! 0'0%'/! L$-! %''+! ())'/'9!
/'$==(1+,0'+,!$+9!$!/'$-(+$%&'!,10'!Q1,L1+!QL12L!,(!9'2&1+'!1,4!

D4!! R962$,1(+$&!%'+')1,-!L'&9!%7!$!91-01--'9!)$26&,7!0'0%'/!6+9'/!,L'!5$26&,7!C$+6$&!
-L$&&! 2(+,1+6'! )(/! ,L'! &1K1+F! 9'='+9'+,-! ()! $! 91-01--'9! )$26&,7! 0'0%'/! 6+&'--!
2(0=$/$%&'! %'+')1,-! $/'! $2^61/'9! $-! 1+219'+,-! ()! $! -6%-'^6'+,! =(-1,1(+4! ! R962$,1(+$&!
%'+')1,-!-L$&&!%'!$2^61/'9!1+!$22(/9$+2'!()!,L'!5$26&,7!C$+6$&4!



!G!

V4!! 5(/!=6/=(-'-!()!/',/$1+1+F<!$!91-01--'9!)$26&,7!0'0%'/!0$7!=6/-6'!Q1,L(6,!2L$/F'!
$! 9'F/''!=/(F/$0!(/! (,L'/! $==/(K'9!=/(F/$0!()! -,697! $,!B/$;'!M+1K'/-1,7! )(/!QL12L!
L'f-L'!'+/(&&-!Q1,L1+!(+'!7'$/!)(&&(Q1+F!91-01--$&4!

0)))P!! 1>@:75:D!&ARR5>>33!A:!%K@73R5K!,C337AR!@:7!"3:9C3!

84! #L'/'! -L$&&! %'! $! E,$+91+F! *(001,,''! ()! ,L'! 5$26&,7! E'+$,'! (+! 82$9'012!
5/''9(0! $+9! #'+6/'! '&'2,'9! %7! ,L'! RT'26,1K'! *(001,,''! ()! ,L'! 5$26&,7! E'+$,'4! ! #L'!
*(001,,''! '2-33! L$K'! -'K'+! /'F6&$/! 0'0%'/-! $+9! -'K'+! $&,'/+$,'-4! ! C'0%'/-! ()! ,L'!
*(001,,''!$+9!$&,'/+$,'-!-L$&&!%'!0'0%'/-!()!,L'!5$26&,7!()!3+-,/62,1(+!Q1,L!,'+6/'4!!#L'!
=/1+21=&'! ()! %/($9! /'=/'-'+,$,1(+! -L$&&! %'! L(+(/'94! ! #L'! *L$1/! -L$&&! %'! '&'2,'9! %7! ,L'!
*(001,,''4!!8&,'/+$,'-!-L$&&!%'!2$&&'9!,(!-'/K'!(+!,L'!*(001,,''!1+!,L'!(/9'/!()!=/')'/'+2'!
=/(K19'9! %7! ,L'! '&'2,1+F! $6,L(/1,74! ! *(001,,''! 0'0%'/-! $+9! $&,'/+$,'-<! 'T2'=,! ,L(-'!
'&'2,'9!)(/!-L(/,!,'/0-!,(!)1&&!K$2$+21'-!$+9!)1/-,!'&'2,'9<!-L$&&!-'/K'!,L/''[7'$/!,'/0-4!!#L'!
,'/0-!()!())12'!-L$&&!%'!-,$FF'/'9!(+!$!%$-1-!()!,L/''[,Q([,Q(!Q1,L!$++6$&!'&'2,1(+4!

W4! #L'!*(001,,''!-L$&&!)6+2,1(+!$-!$!-,$+91+F!2(001,,''!()!,L'!E'+$,'!1+!0$,,'/-!
='/,$1+1+F!,(!=/(2'96/'-!(/!=(&121'-!/'&$,1+F!,(!$2$9'012!)/''9(0!(/!,(!,'+6/'<!=/(K19'9!,L'!
*(001,,''! -L$&&!0$;'!+(! /'2(00'+9$,1(+-!(/! /'=(/,-! ,(! ,L'!E'+$,'! 2(+2'/+1+F!$!0$,,'/!
%'1+F!L'$/9!%7!,L'!*(001,,''4!

*4! #L'! *(001,,''! -L$&&! %'! ,L'! $9`6912$,(/7! %(97! )(/! 2$-'-! $+9! 2(+,/(K'/-1'-!
/'&$,1+F! ,(! $2$9'012! )/''9(0! (/! ,(! ,'+6/'! QL12L! $/'! +(,! /'-(&K'9! ,L/(6FL! 1+)(/0$&!
=/(2'96/'-!(/!,L/(6FL!/'F6&$/!$901+1-,/$,1K'!2L$++'&-4!.3+!2$-'-!1+K(&K1+F!,'+6/'9!)$26&,7<!
$+9!1+!$&&!2$-'-!1+K(&K1+F!$&&'F$,1(+-!()!$2$9'012!)/''9(0!K1(&$,1(+-!(/!91-01--$&!()!$!)$26&,7!
0'0%'/! QL(-'! ,'/0! $==(1+,0'+,! L$-! +(,! 'T=1/'9<! -6%`'2,! ,(! /'K1'Q! %7! ,L'! W($/9! ()!
#/6-,''-<!9'21-1(+-!()!,L'!*(001,,''!-L$&&!%'!)1+$&4!!3+!2$-'-!1+K(&K1+F!=/(%$,1(+$/7!)$26&,7!
QL'/'!$&&'F$,1(+-!()!1+$9'^6$,'!2(+-19'/$,1(+!a$-!9'-2/1%'9!1+!,L'!E,$,'0'+,!(+!./(2'96/$&!
E,$+9$/9-! 1+! ,L'!:'+'Q$&! (/!S(+/'+'Q$&! ()! 5$26&,7!8==(1+,0'+,-! $-! -,$,'9! 1+! ,L'!88M.!
.(&127! B(260'+,-! ]! :'=(/,-<! "GV@b! (/! K1(&$,1(+-! ()! )6+9$0'+,$&! )$1/+'--! $/'! /$1-'9<! ,L'!
*(001,,''!-L$&&! /'=(/,! 1,-! )1+91+F! ,(! ,L'!./'-19'+,<!$+9! 1)! ,L'!2(001,,''! )1+9-!-6%-,$+,1$&!
=/(2'96/$&! '//(/! (/! -'/1(6-! ^6'-,1(+-! ()! )$1/+'--<! /'2(00'+9! ,L'! $==/(=/1$,'! /'0'91$&!
$2,1(+4! ! 3)! ,L'! ./'-19'+,! /'`'2,-! ,L'! *(001,,''_-! /'2(00'+9$,1(+<! L'f-L'! -L$&&! -,$,'! ,L'!
/'$-(+-!)(/!9(1+F!-(!$+9!L1-fL'/!-6%-'^6'+,!`69F0'+,!$+9!$2,1(+!1+!,L'!2$-'<!1+!Q/1,1+F<!,(!
,L'!L'$/1+F! 2(001,,''!$+9! ,(! ,L'! )$26&,7!0'0%'/4! !#L'!./'-19'+,! -L$&&! $&-(! /'=(/,! ,(! ,L'!
5$26&,7! E'+$,'! ,L$,! L'f-L'! L$-! /'2'1K'9! $+9! /'`'2,'9! $! /'2(00'+9$,1(+! )/(0! ,L'!
*(001,,''4! !#L'!5$26&,7!0'0%'/!-L$&&!L$K'!,L'!/1FL,!,(!$=='$&!,L'!./'-19'+,_-!9'21-1(+!,(!
,L'!W($/9!()!#/6-,''-4!!#L'!*(001,,''!-L$&&!+(,!=$/,121=$,'!1+!=/'&101+$/7!=/(2''91+F-!(/!1+!
,L'! 9'K'&(=0'+,! (/! =/'-'+,$,1(+! ()! $+7! 2$-'<! $+9! 0'0%'/-! ()! ,L'! 2(001,,''! -L(6&9!
'T'/21-'!2$6,1(+!,(!$K(19!-1,,1+F!1+!$+7!2$-'!1+!QL12L!,L'7!L$K'!$+!100'91$,'!1+,'/'-,4!

B4! #L'!*(001,,''!0$7!$==(1+,!$!&$Q7'/!,(!$2,!$-!1,-!2(6+-'&<!,L'!2(-,!%'1+F!%(/+'!
%7!,L'!M+1K'/-1,74!

R4! B1-01--$&!()!#'+6/'9!5$26&,74!!E''!8=='+912'-!8<!W<!*<!B<!R<!54!

)UP!! MCARA>5A:!5:!*@:S!

84! #L'!)$26&,7!()!'$2L!2(&&'F'!-L$&&!)(/0!$!)$26&,7!2(001,,''!(+!=/(0(,1(+!,(!-'/K'!
$-!$9K1-(/-!,(!,L'!9'$+!(+!,L'-'!0$,,'/-4!



!"I!

W4! :'2(00'+9$,1(+-! -L$&&! %'! %$-'9! (+! ,L'! 2$+919$,'_-! 0'/1,4! ! #'$2L1+F!
'))'2,1K'+'--<! /'-'$/2L! $+9! -2L(&$/&7! $2,1K1,1'-<! =6%&12$,1(+-! $+9! (,L'/! 2/'$,1K'! Q(/;-<!
/'2(F+1P'9!&'$9'/-L1=!1+!,L'!)1'&9<!-'/K12'!$+9!2(+,/1%6,1(+!,(!,L'!M+1K'/-1,7<!$+9!-'/K12'!,(!
,L'!2(006+1,7!$/'!,L'!2/1,'/1$!)(/!9','/01+1+F!,L'!2$+919$,'_-!0'/1,!)(/!=/(0(,1(+4!

*4! W$-'9! (+! /'2(00'+9$,1(+-! )/(0! ,L'! $==/(=/1$,'! 2(001,,''! $+9!L1-fL'/! (Q+!
'K$&6$,1(+-<!,L'!9'$+!()!'$2L!$2$9'012!6+1,!-L$&&!0$;'!/'2(00'+9$,1(+-!)(/!=/(0(,1(+!,(!
,L'! ./(K(-,!QL(! -L$&&! 1+! ,6/+!0$;'! /'2(00'+9$,1(+-! ,(! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,74!!
#L'!./'-19'+,!-L$&&!,L'+!-6%01,!/'2(00'+9$,1(+-!,(!,L'!W($/9!()!#/6-,''-!)(/!$2,1(+4!

B4! 8!2$+919$,'! )(/! ,L'!())12'!()!./'-19'+,<!./(K(-,<!(/!B'$+!()!$!E2L((&!(/!*(&&'F'!
QL(! L$-! '$/+'9! $+9! %''+! F/$+,'9! $2$9'012! /$+;! $-! $! )$26&,7! 0'0%'/! 1+! $+! $2$9'012!
9'=$/,0'+,!()!$+!$22/'91,'9!2(&&'F'!(/!6+1K'/-1,7<!0$7!%'!F/$+,'9!$2$9'012!/$+;!-6%`'2,!,(!
,L'!)(&&(Q1+F!2(+91,1(+-U!

"4! #L'! 9'=$/,0'+,! $+9! 2(&&'F'! 1+K(&K'9! L$K'! /'K1'Q'9! ,L'! 2$+919$,'_-! $2$9'012!
2/'9'+,1$&-!$+9!L$K'!/'2(00'+9'9!$22'=,$+2'!()!,L'!2$+919$,'!$-!$!/$+;'9!0'0%'/!()!
,L'!9'=$/,0'+,4!

N4! E'2,1(+!?!a*b!()!,L'!82$9'012!*L$/,'/!-L$&&!$==&7!1+!9','/01+1+F!-$&$/7!6=(+!/',6/+!
,(! /'F6&$/! )$26&,7! -,$,6-4! ! E$&$/7! -(! 9','/01+'9! -L$&&! %'! =$19! )/(0! F'+'/$&! 6+1K'/-1,7!
)6+9-! $+9! -L$&&! +(,! %'! 1+2&69'9! 1+! ,L'! %69F',! ()! +(/! 2L$/F'9! $F$1+-,! ,L'! $2$9'012!
9'=$/,0'+,4!

>4! #L'!)$26&,7!=(-1,1(+!L'&9!%7!,L'!/',6/+1+F!$901+1-,/$,(/!-L$&&!%'!$!/'F6&$/!=(-1,1(+!
1+! ,L'!$==/(=/1$,'!9'=$/,0'+,!%6,!-L$&&!+(,!%'!2(6+,'9!$-!$! )$2,(/! 1+!9','/01+1+F! ,L'!
-1P'! ()! ,L'! 9'=$/,0'+,! )(/! =6/=(-'-! /'&$,1+F! ,(! ,L'! /'&'$-'! (/! ,'+6/1+F! ()! (,L'/!
0'0%'/-!()!,L'!9'=$/,0'+,4!

UP!! VA43C:@:K3!

#L'!F'+'/$&!(6,&1+'-!)(/!,L'!F(K'/+$+2'!-,/62,6/'!()!B/$;'!M+1K'/-1,7!Q'/'!'-,$%&1-L'9!%7!,L'!
M+1K'/-1,7_-!8/,12&'-!()!3+2(/=(/$,1(+<!$+9!,L'!%$-12!-,/62,6/'!L$-!6+9'/F(+'!='/1(912!2L$+F'-<!
,L'!&$,'-,!()!QL12L!$/'!1+2(/=(/$,'9!1+!,L'!M+1K'/-1,7!W7&$Q-4!!#L'!O))12'/-!()!,L'!M+1K'/-1,7<!,L'!
W($/9!()!#/6-,''-<!$/'!$-!=/'-2/1%'9!%7!,L'!W7&$Q-4!

U)P!! "?3!MC36573:>!AT!>?3!.:543C65>Q!

84! #L'! ./'-19'+,! ()! ,L'! M+1K'/-1,7! -L$&&! %'! ,L'! *L1')! RT'26,1K'! O))12'/! ()! ,L'!
M+1K'/-1,7! $+9! ,L'! ())121$&! $9K1-'/! ,(! $+9! 'T'26,1K'! $F'+,! ()! ,L'! W($/9! ()! #/6-,''-4! ! #L'!
./'-19'+,! -L$&&<! $-! '962$,1(+$&! $+9! $901+1-,/$,1K'! L'$9! ()! ,L'! M+1K'/-1,7<! %/1+F! -62L!
0$,,'/-! ,(! ,L'!$,,'+,1(+!()! ,L'!W($/9!()!#/6-,''-!$-!$/'!$==/(=/1$,'! ,(!;''=! ,L'!W($/9!()!
#/6-,''-! )6&&7! 1+)(/0'9! 1+! 0'',1+F! 1,-! =(&127[0$;1+F! /'-=(+-1%1&1,1'-4! ! 56/,L'/0(/'<! ,L'!
./'-19'+,! -L$&&! L$K'!=(Q'/<! (+!%'L$&)! ()! ,L'!#/6-,''-<! ,(! ='/)(/0!$&&! $2,-! $+9! 'T'26,'! $&&!
9(260'+,-! ,(! 0$;'! '))'2,1K'! ,L'! $2,1(+-! ()! ,L'! W($/9! ()! #/6-,''-! (/! 1,-! RT'26,1K'!
*(001,,''4!

W4! #L'!./'-19'+,! -L$&&! $==(1+,!?12'!./'-19'+,-<!B'$+-! $+9!$901+1-,/$,1K'!())12'/-!
/'-=(+-1%&'! )(/! ,L'! (='/$,1(+! ()! ,L'! M+1K'/-1,7! $+9! ,L'! 2(+962,! ()! $2$9'012! =/(F/$0-<!
-,69'+,! &1)'! =/(F/$0-<! %6-1+'--! $+9! )1+$+21$&! $))$1/-<! $+9! 1+-,1,6,1(+$&! $9K$+2'0'+,!
=/(F/$0-4!



!""!

*4! #L'!./'-19'+,!0$7!'-,$%&1-L!'T='/10'+,$&!=/(F/$0-<!2'+,'/-<!$+9!1+-,1,6,'-!Q1,L!
,L'!$==/(K$&!()!,L'!W($/9!()!#/6-,''-4!!*6//126&$/!/'K1-1(+!-L$&&!%'!Q1,L1+!,L'!91-2/',1(+!()!
,L'!*(&&'F'!(/!E2L((&!)$26&,7!2(+2'/+'9<!Q1,L!,L'!$==/(K$&!()!,L'!./'-19'+,4!

B4! E'&'2,1(+!()!$!./'-19'+,!()!,L'!M+1K'/-1,74!!#L'!=/(2'96/'!)(/!)1&&1+F!,L'!())12'!()!
./'-19'+,!()!,L'!M+1K'/-1,7!-L$&&!%'!$-!)(&&(Q-U!

"4! S(01+$,1(+U!!8!S(01+$,1+F!*(001,,''!()!,L'!W($/9!()!#/6-,''-!-L$&&!%'!-'&'2,'9!%7!
,L'!W($/9!()!#/6-,''-!$22(/91+F!,(!,L'!/6&'-!()!,L'!W($/94!

N4! #(! $--1-,! ,L'! W($/9! ()! #/6-,''-! ,L'/'! -L$&&! %'! ,L'! M+1K'/-1,7! *$0=6-! *(001,,''!
QL12L!-L$&&!%'!2(+-,1,6,'9!$-!)(&&(Q-U!

$4! #L/''! 0'0%'/-! ()! ,L'! E'+1(/! 89K1-(/7! *(6+21&! QL(! -L$&&! %'! -'&'2,'9! %7! ,L'!
8901+1-,/$,1K'!*(6+21&<!(+'!()!QL(0!-L$&&!%'!$!K12'!=/'-19'+,!()!,L'!M+1K'/-1,7!$+9!
(+'!()!QL(0!-L$&&!%'!$+!82$9'012!B'$+4!

!
%4! 5(6/!0'0%'/-!()!,L'!5$26&,7!()!3+-,/62,1(+!QL(!-L$&&!%'!'&'2,'9!%7!,L'!5$26&,7!
()!3+-,/62,1(+<!(+'!()!QL(0!-L$&&!%'!2L$1/!()!,L1-!2(001,,''4!

!
24! #Q(! 0'0%'/-! )/(0! ,L'! -,69'+,! %(97! QL(! $/'! )6&&[,10'! -,69'+,-! ()! B/$;'!
M+1K'/-1,7!$+9!QL(!Q1&&!%'!'&'2,'9!1+!$!0$++'/!9','/01+'9!%7!,L'!E,69'+,!E'+$,'4!

!
94! O+'!$&60+6-!(/!$&60+$!()!,L'!M+1K'/-1,74!

!
>4! #L'! M+1K'/-1,7! *$0=6-! *(001,,''! -L$&&! -'';! +(01+$,1(+-<! 2(0=1&'! 1+)(/0$,1(+!
2(+2'/+1+F! $&&! +(01+''-<! $+9! 2(+-6&,! Q1,L! $+9! )6+2,1(+! $-! $+! $9K1-(/7! F/(6=! ,(! ,L'!
S(01+$,1+F! *(001,,''! ()! ,L'! W($/9! ()! #/6-,''-4! ! #L'! M+1K'/-1,7! *$0=6-! *(001,,''!
-L$&&!2(+-,$+,&7!-(&121,! ,L'!$9K12'!$+9!2(6+-'&!()! ,L'!M+1K'/-1,7!2(006+1,7!$+9!/'=(/,!
='/1(912$&&7! ,(! ,L$,! 2(006+1,7! (+! ,L'! =/(F/'--! Q1,L(6,! K1(&$,1+F! 2(+)19'+2'-! ()!
2$+919$,'-4!

@4! #L'!M+1K'/-1,7! *$0=6-!*(001,,''! -L$&&! -6%01,! ,(! ,L'!S(01+$,1+F!*(001,,''! ,L'!
+$0'-!()!'01+'+,&7!^6$&1)1'9!2$+919$,'-!Q1,L!$22(0=$+71+F!1+)(/0$,1(+!1+!)6&&4!

X4! 3+!2(+-6&,$,1(+!Q1,L!,L'!M+1K'/-1,7!*$0=6-!*(001,,''<!,L'!S(01+$,1+F!*(001,,''!
-L$&&! ,$;'!$==/(=/1$,'!$2,1(+! ,(! 1+K1,'!-'&'2,'9<!^6$&1)1'9!2$+919$,'-! ,(! ,L'!2$0=6-! )(/!
1+,'/K1'Q-!Q1,L! $==/(=/1$,'! -'F0'+,-! ()! ,L'! M+1K'/-1,7!QL12L! -L$&&! 1+2&69'!0'',1+F-!
Q1,L!0'0%'/-!()!,L'!W($/9!()!#/6-,''-<!$901+1-,/$,(/-<!)$26&,7<!-,69'+,-<!$+9!$&60+14!

A4! #L'! S(01+$,1+F! *(001,,''<! $),'/! 2(+-6&,$,1(+! Q1,L! ,L'! M+1K'/-1,7! *$0=6-!
*(001,,''<!-L$&&!/'2(00'+9!$!2$+919$,'!,(!,L'!W($/9!()!#/6-,''-4!

R4! R&'2,1(+!-L$&&!%'!%7!,L'!W($/9!()!#/6-,''-4!

54! W(,L! 2(001,,''-! -L$&&! %'! 91-2L$/F'9! (+! ,L'! '&'2,1(+! $+9! $22'=,$+2'! ()! $!
./'-19'+,!()!,L'!M+1K'/-1,74!

!
! !

!



!"N!

U))P!! 13B3K>5A:!AT!05K3!MC36573:>6!@:7!MCA4A6>!AT!>?3!.:543C65>Q!

84! #L'! ./(K(-,! ]! ?12'! ./'-19'+,-! ()! ,L'! M+1K'/-1,7! -L$&&! %'! $==(1+,'9! %7! ,L'!
./'-19'+,!Q1,L!,L'!$9K12'!$+9!2(+-'+,!()!,L'!W($/9!()!#/6-,''-!6=(+!,L'!/'2(00'+9$,1(+!
()!$!-2/''+1+F!2(001,,''!$==(1+,'9!%7!,L'!./'-19'+,4!

W4! #(! ,L'!'T,'+,! ,L$,! ,L'! /(&'!()! ,L'!./(K(-,!]!?12'!./'-19'+,! ,(!%'! -'&'2,'9! 1-!()!
-='21$&!2(+2'/+! ,(!$&60+1<! -,69'+,-<! ,/6-,''-!(/! )$26&,7<! /'=/'-'+,$,1K'-!9/$Q+! )/(0!,L(-'!
F/(6=-!-L(6&9!%'!1+2&69'9!1+!,L'!2(+-,1,6'+27!()!,L'!-2/''+1+F!2(001,,''4!

!
U)))P!! MCA4A6>!

84! #L'! ./(K(-,! -'/K'-! $-! 2L1')! $2$9'012! ())12'/! ()! ,L'! M+1K'/-1,74! ! #L'! ./(K(-,!
=/(K19'-! &'$9'/-L1=! ,(! ,L'! B'$+-! $+9! 5$26&,7! )(/! ,L'! ^6$&1,7! $+9! K1,$&1,7! ()! 1+-,/62,1(+<!
/'-'$/2L<! $+9! -2L(&$/-L1=! 1+! $&&! 6+9'/F/$96$,'! $+9!F/$96$,'!=/(F/$0-4! ! #L'!./(K(-,! $&-(!
$--1-,-! ,L'! ./'-19'+,! 1+! 2((/91+$,1+F! ,L'! (+F(1+F! $901+1-,/$,1K'! (='/$,1(+-! ()! ,L'!
M+1K'/-1,7<!$+9!-'/K'-!$-!,L'!2L1')!'T'26,1K'!())12'/!1+!,L'!$%-'+2'!()!,L'!./'-19'+,4!

W4! #L'! ./(K(-,! =/(K19'-! 1+-,1,6,1(+$&! &'$9'/-L1=! )(/! ,L'-'! $2,1(+-U! $2$9'012!
=(&1270$;1+F!$+9! 10=&'0'+,$,1(+c!$2$9'012!='/-(++'&! -'&'2,1(+!$+9!'K$&6$,1(+! 1+2&691+F!
,L'!$Q$/91+F!()!=/(0(,1(+<!,'+6/'<!$+9!-='21$&!=/()'--(/-L1=-c!$+9!$2$9'012!=&$++1+F!$+9!
%69F',1+F4! ! #L'! ./(K(-,_-! ())12'! (K'/-''-! ,L'! (='/$,1(+-! ()! *(&&'F'-! $+9! E2L((&-<! *(Q&'-!
\1%/$/7<!$&&!82$9'012!*'+,'/-<!$&&!M+1K'/-1,7[Q19'!$2$9'012!=/(F/$0-<!$&&!$2$9'012!-'/K12'-!
$+9! ())12'-! 6+9'/! ,L'! 91/'2,1(+! ()! ,L'! ?12'! ./(K(-,<! ,L'! B'$+! ()! E,69'+,-<! ,L'! O))12'! ()!
3+)(/0$,1(+! #'2L+(&(F7<! 1+,'/+$,1(+$&! =/(F/$0-<! O))12'! ()! E=(+-(/'9! ./(F/$0-<!
3+-,1,6,1(+$&! :'-'$/2L! $+9! (,L'/! $2$9'012! -,69'+,! $+9! )$26&,7! -6==(/,! =/(F/$0-4! ! #L'!
./(K(-,!0$1+,$1+-!'))'2,1K'!2(006+12$,1(+!Q1,L!,L'!5$26&,7!E'+$,'!$+9!,L'!E,69'+,!E'+$,'4!!
#L'! ./(K(-,! =$/,121=$,'-! 1+! ,L'! =/'-'+,$,1(+! ()! $2$9'012! +''9-! $+9! =/1(/1,1'-! ,(! ,L'!
F(K'/+1+F!%($/9!$+9!'T,'/+$&!=6%&12-!$+9!2(+-,1,6'+,-4!

*4! 3+! ,L'! 2$-'! ()! $! -'$/2L! )(/! $+9! -'&'2,1(+! ()! ,L'! ./(K(-,<! ,L'! ./'-19'+,! ()! ,L'!
M+1K'/-1,7!Q1&&!$==(1+,!$!%/($9&7!%$-'9!$9K1-(/7!-'$/2L!$+9!-2/''+1+F!2(001,,''<!)(&&(Q1+F!
2(+-6&,$,1(+!Q1,L!,L'!5$26&,7!E'+$,'!RT'26,1K'!*(001,,''!$+9!*(6+21&!()!B'$+-4!

!
U)0P!! +CD@:5W@>5A:!AT!>?3!%K@73R5K!1>@TT!

84! *(&&'F'-<! E2L((&-<! B1K1-1(+-<! B'=$/,0'+,-4! ! B/$;'! M+1K'/-1,7! 1-! 2(0=(-'9! ()!
2(&&'F'-!$+9!-2L((&-!,L$,!2(+-1-,!()!K$/1(6-!9'=$/,0'+,-!$+9f(/!91K1-1(+-4!!gL1&'!-'/K1+F!$-!
$+! 1+,'F/$&! =$/,! ()! ,L'! ,(,$&! M+1K'/-1,7<! '$2L! ()! ,L'-'! 2(&&'F'-! $+9! -2L((&-! L$-! 1,-! (Q+!
=/(F/$0-!$+9!$901+1-,/$,1(+<!$+9!'$2L!L$-!1,-!(Q+!9'$+!$+9!)$26&,74!

W4! O/F$+1P$,1(+!()!*(&&'F'-!$+9!E2L((&-4!

"4! #L'!-'K'/$&!2(&&'F'-!$+9!-2L((&-!-L$&&!L$K'!,L'!=/1+21=$&!/'-=(+-1%1&1,7!)(/!'T'26,1(+!
()!,L'!1+-,/62,1(+$&<!/'-'$/2L!$+9!(,L'/!$2$9'012!=/(F/$0-!()!,L'!M+1K'/-1,74!

N4! #L'!B'$+!()! '$2L!2(&&'F'!(/! -2L((&! -L$&&!%'! ,L'! 2L1')! $2$9'012!$+9!$901+1-,/$,1K'!
())12'/!,L'/'()4!!#L'!B'$+_-!$==(1+,0'+,!$+9!'K$&6$,1(+!-L$&&!%'!0$9'!Q1,L!)$26&,7!$+9!
(,L'/!=$/,121=$,1(+!$-!=/(K19'9!1+!E'2,1(+!H?!()!,L'!82$9'012!*L$/,'/4! !#L'!B'$+!-L$&&!
%'!/'-=(+-1%&'!,(!,L'!./'-19'+,!,L/(6FL!,L'!O))12'!()!,L'!./(K(-,4!



!">!

>4! #L'!B'$+!()!'$2L!2(&&'F'!(/!-2L((&!-L$&&<!Q1,L!,L'!$9K12'!$+9!2(+-'+,!()!,L'!2(&&'F'!
(/!-2L((&!)$26&,7<!'-,$%&1-L!$!F(K'/+1+F!%(97!QL12L!-L$&&!%'!,L'!2L1')!&'F1-&$,1K'!%(97!()!
,L'!2(&&'F'!(/!-2L((&4!

@4! #L'! $6,L(/1,7!()! ,L'! )$26&,7! F(K'/+1+F!%(97! -L$&&! 'T,'+9! ,(! $&&! $2$9'012! $))$1/-! ()!
,L'!2(&&'F'!(/!-2L((&<!-6%`'2,!,(!=/(K1-1(+-!-,$,'9!1+!,L'!W7&$Q-!$+9!82$9'012!*L$/,'/4!

X4! #L'!'962$,1(+$&!=6/=(-'-!()!,L'!2(&&'F'!(/!-2L((&!-L$&&!9','/01+'!-,69'+,!/1FL,-!$+9!
/'-=(+-1%1&1,1'-4!

A4! #L'!B'$+!()!'$2L!2(&&'F'!(/!-2L((&!-L$&&!=6%&1-L!$+9!0$1+,$1+!$!26//'+,!L$+9%((;!
-,$,1+F! ,L'! =L1&(-(=L7<! (/F$+1P$,1(+<! $+9!=/(2'96/'-! ()! ,L'! 2(&&'F'! (/! -2L((&4! ! 8! 2(=7!
-L$&&!%'!F1K'+!,(!'$2L!0'0%'/!()!,L'!2(&&'F'!(/!-2L((&!)$26&,7!$+9!,(!'$2L!()!,L'!F'+'/$&!
$901+1-,/$,1K'!())12'/-!()!,L'!M+1K'/-1,74!

D4! B'=$/,0'+,! 2L$1/-! (/! (,L'/! $901+1-,/$,1K'! 2(&&'F'! (/! -2L((&! ())12'/-! -L$&&! %'!
$==(1+,'9! %7! ,L'! B'$+! )(&&(Q1+F! 2(+-6&,$,1(+! Q1,L! 0'0%'/-! ()! ,L'! 9'=$/,0'+,! $+9!
/'&$,'9!9'=$/,0'+,-4!

V4! #L'! B'$+-! ()! ,L'! 2(&&'F'-! (/! -2L((&-! -L$&&! '-,$%&1-L! =/(2'96/'-! )(/! )$26&,7!
=$/,121=$,1(+! 1+! $++6$&! %69F',$/7! /'^6'-,-! $+9! )(/! 91--'01+$,1(+! ()! $==/(=/1$,'!
)1+$+21$&!1+)(/0$,1(+4!!3+!$!0$++'/!=/(K19'9!%7!,L'!2(&&'F'-!(/!-2L((&-<!,L'!)$26&,7!-L$&&!
=$/,121=$,'!1+!,L'!9','/01+$,1(+!()!2(&&'F'!(/!-2L((&!=(&121'-!$+9!=/(2'96/'-!F(K'/+1+F!
-$&$/7!1+2/'$-'-4!

!
U0P!! %HHA5:>R3:>!AT!'3@:6!

84! E'&'2,1(+!()!82$9'012!B'$+-!1-!,L'!/'-=(+-1%1&1,7!()!,L'!./(K(-,<!Q1,L!,L'!$9K12'!
()!$+9!1+!2(+-6&,$,1(+!Q1,L!,L'!./'-19'+,!$+9!$==/(=/1$,'!)$26&,7<!-6%`'2,!,(!,L'!$==/(K$&!()!
,L'! W($/9! ()! #/6-,''-4! E'&'2,1(+! ()! 82$9'012! B'$+-! -L$&&! %'! %$-'9! (+! ,L'! i./10$/7!
:'-=(+-1%1&1,1'-!()!B'$+-!()!B/$;'!M+1K'/-1,7_-!*(&&'F'-_!a8=='+91T!3b4!
!

W4! #L'/'! -L$&&!%'!$! -'$/2L!2(001,,''! ,(! 19'+,1)7!$+9!-2/''+!2$+919$,'-! ,L$,! -L$&&!
+(01+$,'!^6$&1)1'9!='/-(+-!,(!,L'!./(K(-,4!!#L'!2(001,,''!-L$&&!2((='/$,'!$+9!2(+-6&,!Q1,L!
,L'! ./(K(-,4! ! 3+,'/K1'Q! =/(2'96/'-! -L$&&! 1+-6/'! ,L'! 2(006+12$,1(+! ()! $9K12'! )/(0!
$==/(=/1$,'!)$26&,7<!-,69'+,-<!$+9!$901+1-,/$,(/-4!

!
*4! #L'! E'$/2L! *(001,,''! -L$&&! 2(+-1-,! ()! $,! &'$-,! )1K'! 0'0%'/-4! ! #L'! 5$26&,7! ()!

3+-,/62,1(+!()!,L'!2(&&'F'!-L$&&!'&'2,!$,!&'$-,!,Q(!()!,L'1/!+60%'/!$-!0'0%'/-!()!,L'!E'$/2L!
*(001,,''4!!#L'!./(K(-,!-L$&&!$==(1+,!(,L'/!0'0%'/-!()!,L'!*(001,,''<!QL12L!0$7!1+2&69'!
)$26&,7<!$&60+1<!)/1'+9-<!-,69'+,-!()!,L'!2(&&'F'<!$+9!)$26&,7!()!(,L'/!2(&&'F'-4!!#L'!*L$1/!-L$&&!
%'!$!0'0%'/!()!,L'!1+-,/62,1(+$&!)$26&,7!$==(1+,'9!%7!,L'!./(K(-,4!
!

B4! g1,L!,L'!$9K12'!()!,L'!E'$/2L!*(001,,''<!,L'!./(K(-,!-L$&&!$==(1+,!,L'!B'$+!()!
'$2L!2(&&'F'<!-6%`'2,!,(!2(+)1/0$,1(+!%7!,L'!W($/9!()!#/6-,''-4!

!
!

! !

! !



!"@!

U0)P!! "?3!,@K9B>Q!13:@>3!!

84! #L'!5$26&,7!E'+$,'! -L$&&!%'! ,L'! 2L1')! &'F1-&$,1K'!%(97!Q1,L1+! ,L'!M+1K'/-1,74! ! 3,!
-L$&&!L$K'!,L'!)(&&(Q1+F!=(Q'/-!1+!$991,1(+!,(!,L(-'!'&-'QL'/'!-='21)1'9U!

"4! #(!'-,$%&1-L!'962$,1(+$&!=(&127!$))'2,1+F!,L'!M+1K'/-1,7!$-!$!QL(&'4!

N4! #(! '+$2,! $2$9'012! /'F6&$,1(+-! ()! 6+1)(/0! $==&12$,1(+4! ! #L'! 5$26&,7! E'+$,'! -L$&&!
'T'/21-'! /'-,/$1+,! +(,! ,(! 1+,/69'! 1+,(! ,L'! 1+,'/+$&! /'F6&$,1(+! ()! ,L'! *(&&'F'-! ()! ,L'!
M+1K'/-1,74!

>4! #(!/'2(00'+9!-='21$&!$2,1(+-!,(!,L'!./'-19'+,!$+9!,(!,L'!W($/9!()!#/6-,''-4!

@4! #(! '-,$%&1-L! =(&121'-! 2(+2'/+1+F! 'T,/$26//126&$/! $2,1K1,1'-! -6==(/,'9! %7! ,L'!
M+1K'/-1,7<!1+!)6&&!2(+-6&,$,1(+!Q1,L!,L'!E,69'+,!E'+$,'4!

X4! #(!'-,$%&1-L!-,$+91+F!$+9!$9!L(2!2(001,,''-4!

A4! #(!'-,$%&1-L!/6&'-!)(/!,L'!E'+$,'c!4,+%&(5'.463%'.,/.7&0%&.8%93).4%$#'%0!-L$&&!F(K'/+!
,L'!=/(2''91+F-!()!,L'!E'+$,'!6+&'--!(,L'/Q1-'!=/(K19'94!

W4! #L'!5$26&,7!E'+$,'!-L$&&!%'!2(+-,1,6,'9!$-!)(&&(Q-U!

"4! O+'!0'0%'/!()! ,L'!5$26&,7!()! 3+-,/62,1(+! )/(0!$+9!'&'2,'9!%7!'$2L!*(&&'F'!
'T2'=,! ,L'!*(&&'F'!()!8/,-! $+9!E21'+2'-!QL'/'1+!(+'!0'0%'/!()! ,L'!5$26&,7!()!
3+-,/62,1(+! -L$&&! %'! '&'2,'9! )/(0! $+9! %7! '$2L! ()! ,L'! )(6/! 91K1-1(+-4! 5(/! ,L'!
=6/=(-'-! ()! 5$26&,7! E'+$,'! '&'2,1(+-! $-! Q'&&! $-! /'=/'-'+,$,1(+! (+! ,L'! E'+$,'!
RT'26,1K'! *(001,,''<! ,L'! 5$26&,7! ()! 3+-,/62,1(+! ()! *(Q&'-! \1%/$/7! -L$&&! %'!
2(+-19'/'9!$!*(&&'F'4!!
N4! #Q'&K'!0'0%'/-!()!,L'!5$26&,7!()!3+-,/62,1(+!'&'2,'9!$,[&$/F'4!

*4! E'+$,(/-! Q1&&! %'! '&'2,'9! ,(! ,Q([7'$/! ,'/0-<! Q1,L! (+'[L$&)! ()! ,L'! )$26&,7!
/'=/'-'+,$,1K'-!%'1+F!'&'2,'9!'$2L!7'$/4!!E'+$,(/-!2$+!%'!'&'2,'9!,(!,Q(!2(+-'26,1K'!,'/0-<!
$),'/!QL12L!,L'7!Q1&&!%'! 1+'&1F1%&'!)(/!'&'2,1(+!)(/!(+'!7'$/4! !R&'2,'9!0'0%'/-!Q1&&!$--60'!
())12'!,L'!9$7!)(&&(Q1+F!E=/1+F!*(00'+2'0'+,!()!,L'!7'$/!()!,L'1/!'&'2,1(+4!!?$2$+21'-!0$7!
%'!)1&&'9!$-!=/(K19'9!)(/!%7!,L'!:6&'-!()!,L'!5$26&,7!E'+$,'4!

B4! #L'! ./'-19'+,! ()! ,L'!M+1K'/-1,7! $+9! ,L'! ./(K(-,! -L$&&! %'! +(+[K(,1+F! 'T! ())121(!
0'0%'/-!()! ,L'!5$26&,7!E'+$,'<!$+9!-L$&&!/'=(/,!,(!,L'!E'+$,'!$,!'$2L!/'F6&$/&7!-2L'96&'9!
0'',1+F4!!3)!,L'!./'-19'+,!()!,L'!M+1K'/-1,7!-6-='+9-!$2,1(+!()!,L'!E'+$,'<!,L'!./'-19'+,!-L$&&!
=/(K19'! $!Q/1,,'+! -,$,'0'+,!Q1,L1+! -1T,7! 9$7-! ()! ,L'! $2,1(+! -',,1+F! )(/,L! ,L'! /'$-(+-! $+9!
$-;1+F! ,L'! E'+$,'! ,(! /'2(+-19'/4! ! 3)! ,L'!./'-19'+,!()! ,L'!M+1K'/-1,7! $+9! ,L'! E'+$,'!9(!+(,!
/'$2L!$F/''0'+,!(+!,L'!0$,,'/!Q1,L1+!)(/,7[)1K'!9$7-!,L'/'$),'/<!1,!-L$&&!%'!-6%01,,'9!,(!,L'!
W($/9!()!#/6-,''-!%7!06,6$&!$F/''0'+,4!

R4! #L'! 5$26&,7! E'+$,'! -L$&&! '&'2,! )/(0!$0(+F! 1,-!0'0%'/-<! $!?12'[./'-19'+,!QL(!
-L$&&!-'/K'!$-!./'-19'+,[R&'2,!()!,L'!E'+$,'4!

54! E,$+91+F!*(001,,''-!()!,L'!5$26&,7!E'+$,'4!

"4! 82$9'012!5/''9(0!$+9!#'+6/'4!!E''!8/,12&'!3H!()!,L1-!82$9'012!*L$/,'/4!



!"X!

N4! RT'26,1K'!*(001,,''4! !#L'!*(001,,''!Q1&&!9','/01+'! ,L'!2(+-,1,6'+27!()!$&&!(,L'/!
2(001,,''-! $+9! /'F6&$,'! ,L'! E'+$,'! $F'+9$4! ! #L1-! *(001,,''! Q1&&! $&-(! '-,$%&1-L!
(='/$,1(+$&!=/(2'96/'-!)(/!,L'!(/9'/&7!2(+962,!()!,L'!E'+$,'_-!%6-1+'--!$+9!'&'2,1(+-4!!3,!
-L$&&!-,697!$+9!/'2(00'+9!,(!,L'!E'+$,'!9'-1/'9!2L$+F'-!(/!$0'+90'+,-!,(!,L'!W7&$Q-!
()! ,L'! M+1K'/-1,7! (/! ,(! ,L'! 82$9'012! *L$/,'/4! ! #L'! *(001,,''!Q1&&! $&-(! )6+2,1(+! $-! $!
)$26&,7! $9K1-(/7! %($/9! ,(! ,L'! ./'-19'+,! ()! ,L'! M+1K'/-1,7<! ,L'! ./(K(-,! $+9! (,L'/!
$901+1-,/$,1K'!())12'/-4! !#L'!RT'26,1K'!*(001,,''! -L$&&!0'',!Q1,L! ,L'!./'-19'+,! 1+! 1,-!
$9K1-(/7!2$=$21,7!(+2'!'$2L!0(+,L!96/1+F!,L'!$2$9'012!7'$/!$+9!$,!$991,1(+$&!,10'-!$,!
,L'!/'^6'-,!()! ,L'!./'-19'+,!(/! ,L'!RT'26,1K'!*(001,,''4! !#L'!./'-19'+,!()! ,L'!E'+$,'!
Q1&&! -'/K'!$-!*L$1/!()! ,L'!RT'26,1K'!*(001,,''!$+9! ,L'!=/'-19'+,['&'2,! -'/K'-!$-!?12'[
*L$1/4! ! 3+! $991,1(+! ,(! ,L'! =/'-19'+,<! (+'! E'+$,(/! )/(0! '$2L! 2(&&'F'!Q1&&! %'! '&'2,'9! %7!
0'0%'/-! ()! ,L'! E'+$,'! ,(! -'/K'! (+! ,L'! RT'26,1K'! *(001,,''! $,! ,L'! $++6$&!
(/F$+1P$,1(+$&!0'',1+F!()!,L'!E'+$,'4!

>4! 3+,'/2(&&'F1$,'! 8,L&',12-! *(6+21&4! ! #L'! *(6+21&! /'=(/,-! ,(! ,L'! E'+$,'! $+9! 0$;'-!
/'2(00'+9$,1(+-! /'F$/91+F! =(&127! $+9! =/(F/$04! ! #L'! *(6+21&! -L$&&! F1K'! =/10$/7!
2(+-19'/$,1(+! ,(! ,L'!'962$,1(+$&!F($&-!()! ,L'!M+1K'/-1,7!$+9!%'+')1,-! ,(!-,69'+,-<!%(,L!
=$/,121=$+,-! $+9! -='2,$,(/-4! ! W69F',$/7! $+9! ='/-(++'&! 0$,,'/-! -L$&&! %'! ,L'!
/'-=(+-1%1&1,7! ()! ,L'! $901+1-,/$,1K'! ())12'/-! ()! ,L'! M+1K'/-1,74! ! #L'! *(6+21&! -L$&&! L$K'!
`6/1-912,1(+!(K'/!,L'!-2L'96&1+F!()!2(+,'-,-!$+9!,L'!F/$+,1+F!()!$Q$/9-4!

#L'! *(6+21&! -L$&&! 2(+-1-,! ()! -1T! 0'0%'/-! ()! ,L'! 5$26&,7! ()! 3+-,/62,1(+c! ,L'! 5$26&,7!
:'=/'-'+,$,1K'! )(/! 3+,'/2(&&'F1$,'! 8,L&',12-c! ,L/''! -,69'+,-<! ,Q(! ()! QL(0! 0$7! %'!
=$/,121=$+,-! 1+! 1+,'/2(&&'F1$,'! $,L&',12-c! $!0'0%'/!()! ,L'! E,69'+,!\1)'!91K1-1(+<! $+9!$+!
$&60+6-4! ! 5$26&,7!0'0%'/-!Q1&&!%'!$==(1+,'9! ,(!$! ,L/''[7'$/! ,'/0!/'+'Q$%&'! )(/!(+'!
$991,1(+$&!,'/04!!RT[())121(<!+(+[K(,1+F!0'0%'/-!1+2&69'!,L'!B1/'2,(/!()!3+,'/2(&&'F1$,'!
8,L&',12-c! $+! 8--(21$,'! B1/'2,(/! ()! 3+,'/2(&&'F1$,'! 8,L&',12-c! $+9! ,L'! B1/'2,(/! ()!
*(0=&1$+2'4!!#L'!*L$1/!Q1&&!%'!$!)$26&,7!0'0%'/!QL(!L$-!-'/K'9!)(/!$,!&'$-,!,Q(!7'$/-!
(+!,L'!*(001,,''4!#L'!*(6+21&!0'',-!/'F6&$/&7!(+2'!$!0(+,L!96/1+F!,L'!$2$9'012!7'$/!
$+9!$,!(,L'/!,10'-!6=(+!,L'!2$&&!()!,L'!*L$1/4!

@4! #L'!5$26&,7!E'+$,'!-L$&&!2/'$,'!(,L'/!2(001,,''-!$-!1,!9''0-!+'2'--$/74!

J4! 8+!1+91K196$&!9'-1F+$,'9!%7!,L'!./(K(-,!()!,L'!M+1K'/-1,7!-L$&&!;''=!$!/'2(/9!()!
,L'!=/(2''91+F-!()! ,L'!5$26&,7!E'+$,'!$+9!2$6-'!$+!$%-,/$2,!()! ,L'!-$0'!,(!%'!,/$+-2/1%'9!
$+9!21/26&$,'9!1+!$!0$++'/!=/'-2/1%'9!%7!,L'!E'+$,'4!

Z4! J'+'/$&! )1&'-! ()! ,L'! 5$26&,7! E'+$,'! $+9! 1,-! ())12'/-! -L$&&! %'! L(6-'9! 1+! $+! ())12'!
9'-1F+$,'9!)(/!,L'!=6/=(-'!%7!,L'!./(K(-,4!

34! S(! $2,1(+! ,$;'+! %7! ,L'! 5$26&,7! E'+$,'<! ,L'! -'K'/$&! )$26&,1'-<! (/! ,L'! J'+'/$&!
5$26&,7!-L$&&!'-,$%&1-L!(/!0(91)7!,L'!%69F',!()!,L'!M+1K'/-1,74!!51-2$&!10=&12$,1(+-!-L(6&9!%'!
2(+-19'/'9! 1+! 9'&1%'/$,1(+-! %7! ,L'! 5$26&,7! E'+$,'! ()!0$,,'/-!Q1,L1+! 1,-! `6/1-912,1(+4! ! #L'!
./'-19'+,! $+9! W($/9! ()! #/6-,''-! -L$&&! 9','/01+'! %69F',$/7! $2,1(+! 1+! &1FL,! ()! '-,$%&1-L'9!
=(&121'-4!

!
U0))P!! "?3!1>973:>!13:@>3!

84! #L'! =6/=(-'! ()! ,L'! E,69'+,! E'+$,'! -L$&&! %'! ,(! -'/K'! $-! ,L'! /'=/'-'+,$,1K'!
(/F$+1P$,1(+! ()! ,L'! B/$;'! M+1K'/-1,7! -,69'+,! %(97! $+9! ,(! )(/06&$,'! $+9! 'T=/'--! ,L'!
(=1+1(+-<!/'2(00'+9$,1(+-<!$+9!-6FF'-,1(+-!()!,L'!-,69'+,!%(974!!#L'!E,69'+,!E'+$,'!-L$&&!



!"A!

-,/1K'! ,(! 9'K'&(=! $! 0(/'! 9'-1/$%&'! /'&$,1(+-L1=! $0(+F! -,69'+,-! $+9! '+2(6/$F'! ^6$&1,7!
-,69'+,!1+K(&K'0'+,!1+!$2$9'012!$+9!'T,/$26//126&$/!$2,1K1,1'-4!

W4! #L'!E,69'+,!E'+$,'!-L$&&!%'!2(+-,1,6,'9!$-!)(&&(Q-U!

"4! #L'!-,69'+,!%(97!=/'-19'+,!QL(!-L$&&!-'/K'!$-!2L$1/4!

N4! 8,! &'$-,! NI! (,L'/! 0'0%'/-! ()! ,L'! -,69'+,! %(97! $-! -='21)1'9! 1+! ,L'! :6&'-! $+9!
:'F6&$,1(+-!()!,L'!E,69'+,!E'+$,'4!

*4! R&'2,1(+-! )(/!,L'!E,69'+,!E'+$,'!-L$&&!%'!L'&9! 1+!,L'!-=/1+F!,'/0!1+!$22(/9$+2'!
Q1,L! ,L'!:6&'-! $+9!:'F6&$,1(+-! ()! ,L'! E,69'+,! E'+$,'4! ! R&'2,'9!0'0%'/-! -L$&&! -'/K'! (+'[
7'$/!,'/0-4!!?$2$+21'-!0$7!%'!)1&&'9!$-!=/(K19'9!1+!,L'!:6&'-!$+9!:'F6&$,1(+-!()!,L'!E,69'+,!
E'+$,'4!

B4! #L'! =(Q'/-! 2(001,,'9! L'/'1+! ,(! ,L'! E,69'+,! E'+$,'! -L$&&! %'! 'T'/21-'9! 1+!
2(+)(/01,7!Q1,L! ,L'!=(&121'-! 'T=/'--'9! 1+! ,L'!8/,12&'-! ()! 3+2(/=(/$,1(+<! ,L'!W7&$Q-!()! ,L'!
M+1K'/-1,7<!$+9!,L'!82$9'012!*L$/,'/4!!#L'!E,69'+,!E'+$,'!-L$&&!L$K'!,L'!)(&&(Q1+F!=(Q'/-!
1+!$991,1(+!,(!,L(-'!-='21)1'9!'&-'QL'/'U!

"4! #(! '-,$%&1-L! =(&121'-! 2(+2'/+1+F! -,69'+,! &1)'! 2(+-1-,'+,! Q1,L! ,L'! /6&'-! ()! B/$;'!
M+1K'/-1,74!

N4! #(!/'2(00'+9!-='21$&!$2,1(+-!,(!,L'!./'-19'+,!$+9!,(!,L'!W($/9!()!#/6-,''-4!

>4! #(! 0$;'! /'2(00'+9$,1(+-! ,(! ,L'! 5$26&,7! E'+$,'! (/! ,(! ,L'! $==/(=/1$,'!
$901+1-,/$,1K'!())121$&-!/'F$/91+F!'962$,1(+$&!=(&121'-!(/!(,L'/!-,69'+,!2(+2'/+-4!

@4! #(!$2,!$-!$+!(0%69-0$+!(+!%'L$&)!()!,L'!-,69'+,!%(974!

X4! #(! /'2(F+1P'! -,69'+,! (/F$+1P$,1(+-! 1+! $22(/9$+2'! Q1,L! =/(2'96/'-! (6,&1+'9! 1+!
8=='+91T!8!()!,L'!E,69'+,!Z$+9%((;4!

A4! #(!'-,$%&1-L!-,$+91+F!$+9!-0.2,:!2(001,,''-4!

D4! #(!'-,$%&1-L!/6&'-!)(/!,L'!E,69'+,!E'+$,'4!

R4! 8!^6(/60!()!,L'!E,69'+,!E'+$,'!-L$&&!%'!$!0$`(/1,7!()!,L'!0'0%'/-L1=4!

54! S(!$2,1(+!,$;'+!%7!,L'!E,69'+,!E'+$,'!-L$&&!'-,$%&1-L!(/!0(91)7!,L'!%69F',!()!,L'!
M+1K'/-1,74!!51-2$&!10=&12$,1(+-!-L(6&9!%'!2(+-19'/'9!1+!9'&1%'/$,1(+-!%7!,L'!E,69'+,!E'+$,'!
()! 0$,,'/-! Q1,L1+! ,L'1/! `6/1-912,1(+4! ! #L'! ./'-19'+,! $+9! ,L'! W($/9! ()! #/6-,''-! -L$&&!
9','/01+'!%69F',$/7!$2,1(+!1+!&1FL,!()!'-,$%&1-L'9!=(&121'-4!

J4! #L'!E'2/',$/7!()!,L'!E,69'+,!E'+$,'!-L$&&!;''=!$!/'2(/9!()!,L'!=/(2''91+F-!()!,L'!
E,69'+,! E'+$,'! $+9! 2$6-'! $+! $%-,/$2,! ()! ,L'! -$0'! ,(! %'! ,/$+-2/1%'9! $+9! 21/26&$,'9! 1+! $!
0$++'/!=/'-2/1%'9!%7!,L'!E'+$,'4!

Z4! J'+'/$&!)1&'-!()!,L'!E,69'+,!E'+$,'!$+9!1,-!())12'/-!-L$&&!%'!L(6-'9!1+!,L'!())12'!()!
,L'!-,69'+,!%(97!=/'-19'+,4!

!
! !
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! *L$+F'-! 1+!#L'!82$9'012!*L$/,'/!(,L'/! ,L$+!,L(-'!/'&$,1+F!,(! ,L'!E,69'+,!E'+$,'!-L$&&!%'!
'+$2,'9!`(1+,&7!%7!,L'!5$26&,7!E'+$,'<!,L'!./'-19'+,!()!,L'!M+1K'/-1,7<!$+9!,L'!W($/9!()!#/6-,''-!
(/!%7!,L'!W($/9!()!#/6-,''-!$&(+'!1+!,L'!0$++'/!=/(K19'9!)(/!$0'+90'+,!()!,L'!W7&$Q-!()!,L'!
M+1K'/-1,74! ! gL'+! 1+1,1$,'9! %7! ,L'! 5$26&,7! E'+$,'<! $! ,Q([,L1/9-! 0$`(/1,7! ()! ,L(-'! =/'-'+,! 1-!
/'^61/'94!
!
! *L$+F'-!1+!,L'!E,69'+,!E'+$,'!$/,12&'!()!,L'!82$9'012!*L$/,'/!0$7!(+&7!%'!1+1,1$,'9!%7!,L'!
E,69'+,!E'+$,'!(/!%7!,L'!W($/9!()!#/6-,''-!$+9!$==/(K'9!%7!,L'!W($/9!()!#/6-,''-4!

!
!
#L'!;:-0%<#:.=2-&(%&!Q$-!$==/(K'9!%7!,L'!5$26&,7!E'+$,'!(+!8=/1&!"G<!"GVG<!/'K1-'9!(+!C$/2L!""<!
"GGN<!8=/1&!"A<!"GGD<!5'%/6$/7!N"<!NII"<!B'2'0%'/!"N<!NII"<!C$7!V<!NIIN<!C$7!><!NIIA<!C$/2L!""<!
NIIG<!O2,(%'/!NI<!NI"I<!C$/2L!G<!NI""!$+9!E'=,'0%'/!N"<!NI""4!!#L'!W($/9!()!#/6-,''-!$==/(K'9!
,L'! &$+F6$F'! 2L$+F'! )(/! ,L'!8=/1&! "A<! "GGD!5$26&,7! E'+$,'! $2,1(+!(+! E'=,'0%'/!X<! "GGD<! $+9! ,L'!
26//'+,! 9(260'+,<! QL12L! 1+2&69'-! =/'K1(6-! E'+$,'! $+9! W($/9! $2,1(+-! a'4F4<! C1--1(+! $+9! ?1-1(+!
E,$,'0'+,-<! /'=(/,1+F! -,/62,6/'! 1+! ,L'!=/(K(-,_-! $/'$<! $+9!9/(==1+F!()! ,L'!J/$96$,'!*((/91+$,1+F!
W($/9b!(+!S(K'0%'/!"<"GGD4!!8991,1(+$&!/'K1-1(+-!Q'/'!$==/(K'9!(+!Y6+'!N@<!NIIA<!8=/1&!NX<!NIIG<!
8=/1&!NG<!NI""!$+9!O2,(%'/!"<!NI""4!


