
!

!"#$%&'%$("%))*+,-%*./#&0"%123%4/5665%75(-%89%!:#/6"##%;"<"=&.>"6$-%?##&@/5$"0%*6A/6""B/6A%
!
C6$B&"!#$%&!%&!'$(!)(&'!*+!'$(!,,-.#"!/0&1%2%03!4*5(0!4%'$!2(67!&'*2%(&8!9*&'(:!;<!,(&'=*6&'!,*5(0!
%0!-03%0((2%03>!.=%(0=(!60:!#(=$0*7*3<8!!
!
;?DDC*4*%4C8*DEFF;3!9(77*!60:!4(7=*5(!'*!)(&'!*+!'$(!,,-.#8!/?5!<*@2!$*&'>!A600%(7(>!60:!'*:6<!
/?5!&1(6B%03!4%'$!C%6006!D6$>!4$*!%&!'$(!E%=(!F2(&%:(0'!*+!)@&%0(&&!A(G(7*15(0'!6'!H&&*=%6'(:!
-03%0((2%03>!4$(2(!&$(?&!2(&1*0&%;7(!+*2!;@&%0(&&!:(G(7*15(0'>!562B('%03!60:!=*55@0%=6'%*0&8!F2%*2!
'*!'6B%03!*0!$(2!=@22(0'!2*7(>!&$(!46&!56063(2!*+!(03%0((2%03!:(G(7*15(0'!+*2!'$(!=*5160<?&!)I!
*1(26'%*08!C%6006!%&!60!(0G%2*05(0'67!(03%0((2!4%'$!5*2(!'$60!JK!<(62&!*+!(L1(2%(0=(8!H&!6!:(&%30!
(03%0((2!60:!12*M(='!56063(2!&$(!&1(=%67%N(:!%0!'$(!17600%03>!6&&(&&5(0'!:(&%30!60:!=*0&'2@='%*0!*+!
46'(2!60:!46&'(46'(2!'2(6'5(0'!60:!=%G%7!%0+26&'2@='@2(!12*M(='&8!9(2!(L1(2%(0=(!%0=7@:(&!12*M(='&!
6=2*&&!I606:6!60:!%0!'$(!I62%;;(608!/0!2(=*30%'%*0!*+!$(2!4*2B!4%'$!'$(&(!*2360%N6'%*0&>!C%6006!
2(=(%G(:!-03%0((2%03!60:!O(*&=%(0'%&'&!)I?&!F2*+(&&%*067!.(2G%=(!H462:!60:!'$(!:(&%306'%*0!*+!P(77*4!
+2*5!-03%0((2&!I606:68!/0!QKRS>!-03%0((2&!I606:6!12(&(0'(:!C%6006!4%'$!'$(!6462:!+*2!'$(!.@11*2'!
*+!,*5(0!%0!-03%0((2%03!F2*+(&&%*08!,(7=*5(!'*!'$(!1*:=6&'>!C%60068!!

4C?DD?%7?G3!#$60B!<*@>!A600%(7(8!T%=(!'*!;(!$(2(8!!

;?DDC*4*3!,$<!:*0?'!4(!&'62'!4%'$!<*@!'(77%03!@&!6!;%'!6;*@'!4$6'!*==@1%(&!<*@2!:6<&8!

4C?DD?3!.*!5<!:6<&!62(!6746<&!;@&<!60:!;(+*2(!/!B0*4!%'>!$67+!'$(!:6<!%&!3*0(8!#$(<?2(!+%77(:!4%'$!
5(('%03&!60:!(56%7&!60:!*++!&%'(!G%&%'&8!/!G*7@0'((2!4%'$!-03%0((2&!60:!O(*&=%(0'%&'&!)I>!&*!/?5!*+'(0!
6='%G(!%0!2(&1*0:%03!'*!%&&@(&!'$6'!62%&(!*2!12*G%:%03!6:G%=(!*2!&@33(&'%*0&8!/!67&*!G*7@0'((2!4%'$!'$(!
H&&*=%6'%*0!*+!I*0&@7'%03!-03%0((2%03!I*5160%(&!)I>!&*!/?5!12*@:!'*!162'%=%16'(!*0!&*5(!*+!'$(!
:%G(2&%'<!%0%'%6'%G(&!+*2!HI-I)I8!!

;?DDC*4*3!T%=(8!.*!4$6'!:264&!<*@!'*!4*2B%03!*0!'$*&(!:%G(2&%'<!%0%'%6'%G(&U!!

4C?DD?3!/?G(!6746<&!;((0!16&&%*06'(!6;*@'!:%G(2&%'<!%0!(03%0((2%03!4$(0!/!+%2&'!(0'(2(:!'$(!
(03%0((2%03!12*+(&&%*0!%0!'$(!76'(!RVWK&>!/!46&!*0(!*+!M@&'!6!+(4!(03%0((2&!%0!5<!=*5160<8!/0!+6='>!/!
46&!'$(!&(=*0:!*2!'$%2:!4*560!(03%0((2!*@'!*+!6!=*5160<!*+!'$2((!*2!XKK8!H0:!&%5%7627<>!4$(0!/!=65(!
'*!H&&*=%6'(:!%0!RVVK>!/!46&!'$(!&(=*0:!4*560!(03%0((2>!60:!6'!'$6'!'%5(!H&&*=%6'(:!46&!QKK!1(*17(8!
.*!/!3@(&&!<*@!5%3$'!&6<>!5<!6:G*=6=<!+*2!4*5(0!%0!(03%0((2%03!46&!&*5(4$6'!&(7+%&$!Y!

;?DDC*4*3!,*48!

4C?DD?3!Y!;(=6@&(!/!460'(:!'*!5(('!5*2(!1(*17(!7%B(!5(!60:!'$6'!'$(<!4*@7:!;(!5*2(!1(*17(!7%B(!5(!
%0!*@2!12*+(&&%*0>!;(=6@&(>!<*@!B0*4>!4(!6&!4*5(0>!(03%0((2&!60:!4*5(0!%0!(03%0((2%03!60:!%0!
&=%(0=(>!'26:(&>!60:!'(=$0*7*3<>!4(!$6G(!@0%Z@(!%&&@(&!'$6'!*@2!567(!=*77(63@(&!:*0?'!$6G(>!4$('$(2!%'!
;(!62*@0:!+65%7<!=62(>!=$%7:!=62(>!*2!(G(0!2@00%03!6!$*@&($*7:!60:!(&1(=%677<!B%0:!*+!%0!5<>!%0!5<!1((2!
32*@1>!/!'$%0B!5(0!62(!56<;(!M@&'!5*2(!*7:!&=$**78!,$(2(6&!/!3@(&&!'*:6<?&!5(0!&$62(!6!5*2(!
162'0(2&$%1!2*7(!%0!'$(!$*@&($*7:!%0>!%0!=62%03!+*2!+65%7<!60:!%0!=$%7:=62(8!)@'!%0!5<!:6<>!=62%03!+*2!
$*@&($*7:!%&&@(&!+*2!+65%7<!%&&@(&!46&!2(677<!6!4*560?&!:@'<!*2!=$*2(8!.*!/!460'(:!'*!&((!$*4!*'$(2!
4*5(0!;6760=(:!'$(%2!=62((2!60:!'$(%2!+65%7<!7%G(&8!H0:!'$(2(!46&0?'!560<!1(*17(!%0!'$(!*++%=(!'*!6&B!!

[A600%(7(!76@3$&\!



!

;?DDC*4*3



!

6!:%++(2(0=(8!H0:!/!;(7%(G(!5<!2*7(!*0!'$(!56063(5(0'!'(65!$(71(:!'*!56B(!6!:%++(2(0=(!%0!'$(!)I!
*1(26'%*0!60:!%0!;@%7:%03!6!;(''(2!=@7'@2(!62*@0:!'$(!*++%=(!+*2!4*5(0!(03%0((2&8!

;?DDC*4*3!#$6'?&!64(&*5(8!/!5(60>!'$6'?&!0*'$%03!'*!:*40176<>!'$6'?&!60!%0=2(:%;7(!%516='!'*!$6G(8!
9*4!%&!'$(!:%G(2&%'<!65*03!'$(!(03%0((2%03!'(65&!0*4U!

4C?DD?3!/!65!&*!12*@:!*+!'$(!:%G(2&%'<!%0!=@7'@2(!'$6'!4(!$6G(!6'!H&&*=%6'(:!-03%0((2%038!/!5(0'%*0(:!
(627%(2!'$6'!4$(0!/!M*%0(:!'$(!=*5160<>!'$(2(!4(2(!'4*!*+!@&!*@'!*+!QKK!1(*17(!&*!'4*!4*5(0!
(03%0((2&!6'!6!QKK!1(*17(>!60:!0*4!6=2*&&!'$(!=*5160<>!4(!$6G(!*G(2!RKKK!1(*17(8!H0:!*@'!*+!'$6'!
'$*@&60:!1(*17(>!6112*L%56'(7<!$67+!62(!(03%0((2&>!60:!QJ_!*+!'$(!(03%0((2&!62(!4*5(08!!

;?DDC*4*3!.*!+2*5!R_!'*!QJ_8!

4C?DD?3!](&8!

;?DDC*4*3!#$6'?&!656N%038!!

4C?DD?3!/'!$6&!;((0!60!%0=2(:%;7(!M*@20(<8!H0:!%+!<*@?:!6&B(:!5(!(627<!%0!5<!=62((2!=*@7:!/!+*2(&((!6!
=62((2!%0!=*0&@7'%03>!6!=62((2!%0!*0(!=*5160<>!*2!(G(0!6!=62((2>!6!7%+(7*03!=62((2!%0!(03%0((2%03U!/!
4*@7:0?'!$6G(!B0*40>!60:!/!5(60>!1(*17(!=$603(!=62((2





!

4C?DD?3!/!46&!'$(!*07<!4*560!%0!5<!1$<&%=&!RQ!=76&&8!H0:!%'!&((5(:!6!7%''7(!;%'!*::>!;@'!/!0(G(2!2(677<!
Z@(&'%*0(:!%'!;(=6@&(!%'!46&!&*5('$%03!'$6'!/!46&!3**:!6'8!H0:!%'!46&!&*5('$%03!'$6'!46&!=$677(03%038!
.*!4$(0!/!:(=%:(:!'*!3*!'*!@0%G(2&%'<>!%'!M@&'!&((5(:!'*!;(!6!06'@267!12*32(&&%*0!'*!3*!%0'*!&=%(0=(&8!
H0:!%0!'$*&(!:6<&>!4(!$6:!'*!3*!%0'*!+%2&'!<(62!&=%(0=(8!H0:!'$(0!4$(0!/!46&!'$%0B%03!6;*@'!6!=62((2>!
(03%0((2%03!M@&'!&((5(:!7%B(!'$(!2%3$'!=62((2!+*2!5(8!/!:%:0?'!460'!'*!1@2&@(!1@2(!&=%(0=(&8!.*!H117%(:!
.=%(0=(!&((5(:!'*!56B(!&(0&(!



!



!

'$*&(!12*;7(5&8!H0:!'$2*@3$!4*2B%03!'*3('$(2>!<*@?77!7(620>!<*@?77!=*0'%0@(!'*!7(620!60:!2(%0+*2=(!'$(!
7(620%03!'$6'!<*@!$6:!%0!'$(!=76&&2**58!!

;?DDC*4*3!](6$>!/!'$%0B!'$6'?&!6!2(677<!3**:!1*%0'8!/!'$%0B!(&1(=%677<!(03%0((2%03!$6&!&@=$!6!&'%356!
62*@0:!;(%03!7%B(>!<*@!$6G(!'*!;(!6!&@1(2!3(0%@&8!]*@!$6G(!'*!:*!(G(2<'$%03!<*@2&(7+8!H0:!7%B(!'$%&!
=*0=(1'!'$6'!<*@?2(!3*%03!'*!%0G(0'!&*5('$%03!%0!<*@2!;6&(5(0'!67*0(8!#$6'?&!M@&'!0*'!6!2(+7(='%*0!Y!
[C6@3$&\!

4C?DD?3!/'!:*(&0?'!$611(08!)(=6@&(!=2(6'%G%'<!=*5(&!+2*5!677!*+!@&!4*2B%03!'*3('$(28!/'?&!0*'!+2*5!*0(!
1(2&*0?&!%:(68!/?5!&@2(!'$(2(?&>!<*@!B0*4>!-%0&'(%0!*@'!'$(2(8!)@'!%'!=*5(&!+2*5!4*2B%03!6&!6!'(658!H0:!
<*@!B0*4>!'$(!*'$(2!'$%03!'$6'!<*@!:%&=*G(2!%0!@0%G(2&%'<!%&!<*@?2(!0*'!6&!&562'!6&!<*@!'$%0B!<*@!62(8!
H0:!'$6'!&*5('%5(&!<*@!+6%7!60!(L65>!<*@!+6%7!6!=*@2&(!60:!<*@!$6G(!'*!2('6B(!'$(!(L65!*2!2('6B(!'$(!
=*@2&(8!H0:!%'?&!*B6<!;(=6@&(!4(!7(620!+2*5!'$*&(!+6%7@2(&8!#$(2(?&!0*'!560<!1(*17(!'$6'!/!4*2B!
'$2*@3$!4$*!&6%7(:!'$2*@3$!(03%0((2%03!4%'$*@'!$6G%03!6!7%''7(!;%'!*+!+6%7@2(8!,(77>!(L=(1'!+*2!-7%N6;('$!
I2*+'8!)@'!&$(?&!M@&'>!&$(?&!M@&'!656N%038!#$(2(?&!0*'!560<!1(*17(!4$*!3('!RKK_!%0!56'$!RKK8!H0:!
'$6'?&!Y!

;?DDC*4*3!9*4!:62(U![C6@3$&\!

4C?DD?3!9*4!:62(!&$(>!2%3$'U!)@'!60<46<!Y!

;?DDC*4*3!](6$>!/!'$%0B!%'?&!67&*!2(677<!%51*2'60'!'*!7(620!'$*&(!&B%77&!6;*@'!$*4!'*!6==(1'!+6%7@2(!60:!
0*'!+((7!7%B(!%'?&!'$(!(0:!*+!'$(!4*27:8!/!'$%0B!'$6'!46&!6!$@3(!7(&&*0!+*2!5(!%0!@0%G(2&%'<!6&!4(778!!

4C?DD?3!/'?&!*B6<>!+6%7@2(!%&!+%0(>!6&!7*03!6&!4(!7(620!+2*5!'$(5>!60:!1%=B!*@2&(7G(&!@1>!:@&'!*@2&(7G(&!
*0!60:!'$(0!=*0'%0@(!*08!H0:!'$(0!'$(!:%&=*G(2<!'$6'!<*@!5%3$'!$6G(!0*'!:*0(!4(778!]*@!5%3$'!$6G(!
+6%7(:!'$(!+%2&'!'%5(8!)@'!'$(0!<*@!'6B(!'$(!=*@2&(!636%0!60:!<*@!3('!'$6'!H$68!H0:!<*@!3('!%'!60:!<*@!
16&&8!H0:!&*5($*4!'$6'!+((7&!(G(0!;(''(28!!

;?DDC*4*3!C%B(!<(6$>!%+!<*@!%+!<*@!$6G(0?'!$6:!'$(!H$6!60:!<*@!$6G(0?'!3*''(0!%'>!<*@!&$*@7:0?'!16&&!
2%3$'U!]*@!3*''6!%0'(2067%N(!677!'$6'!32(6'!B0*47(:3(8!.*!C%6006>!:*!<*@!460'!'*!'(77!@&!6!;%'!6;*@'!
56<;(!6!=$677(03(!'$6'!<*@!$6:!'*!*G(2=*5(!%0!<*@2!=62((2U!!

4C?DD?3!-627<!%0!5<!=62((2>!/!46&!2(677<!&$<8!/!46&!2(677<!&=62(:!*+!1@;7%=!&1(6B%038!H0:!(G(0!%+!%'!46&!
&1(6B%03!62*@0:!6!5(('%03!2**5>!/!46&!2(677<!&=62(:8!/!46&!M@&'!&@=$!60!%0'2*G(2'8!-627<!%0!5<!=62((2>!



!

H0:!%'!:*(&0?'!5(60!'$6'!/?5!0*'!0(2G*@&!0*4>!/?5!&'%77!0(2G*@&!0*4!4$(0!/!&1(6B!%0!1@;7%=!60:!/!&'%77!
4$(0!/?5!:*%03!6!12(&(0'6'%*08!/!&'%77!126='%=(!60:!126='%=(!60:!126='%=(!&*!'$6'!/!$6G(!'$(!=*0+%:(0=(8!
)@'!/!'$%0B!4$6'(G(2!4(!$6G(!'*!:*!%0!*@2!7%G(&>!'$(2(!4%77!;(!6!5*5(0'!4$('$(2!4(?2(!%0!6!5(('%03!
2**5>!*2!4$('$(2>!<*@!B0*4>!*@2!&@1(2G%&*2!=*5(&!60:!&6<&!'$6'!&$(?:!7%B(!@&!'*!:*!6!12(&(0'6'%*0!%0!
+2*0'!*+!'$(!;*62:8!#$6'?&!3*%03!'*!$611(08!](6$8!H0:!&*!4(!$6G(!'*!:(G(7*1!'$*&(!1@;7%=!&1(6B%03!
&B%77&!;(=6@&(!'$(<!4%77!;(!=677(:!@1*0!6'!*0(!1*%0'!%0!*@2!7%G(&>!60:!4(!M@&'!$6G(!'*!$6G(!'$(!=*0+%:(0=(!
%0!*@2&(7G(&!60:!'$(!126='%=(!'*!:*!%'8!!

;?DDC*4*3!](6$>!/!'$%0B!<*@2!1*%0'!6;*@'!126='%=(!60:!'$(!+6='!'$6'!<*@!&'%77!3('!0(2G*@&!%&!6!2(677<!
3**:!*0(!;(=6@&(!1(*17(!$6G(!'$%&!1(2=(1'%*0!'$6'!1(*17(!'$6'!62(!3**:!6'!1@;7%=!&1(6B%03!:*0?'!3('!
0(2G*@&>!:*0?'!0((:!'*!126='%=(!60:!<*@!B0*4>!$6G(0?'!$6:!'*!126='%=(>!126='%=(!126='%=(!'*!3('!'*!4$(2(!
'$(<!62(!0*48!H0:!%'!2(677<!%&!6;*@'!&6<%03>!<(&>!(G(0!4$(0!%'?&!&=62<>!60:!3(''%03!'$*&(!*11*2'@0%'%(&>!
&6<%03!<(&!'*!'$*&(!*11*2'@0%'%(&>!(G(0!'$*@3$!'$(<!62(!&=62<8!!

4C?DD?3!#$(<!62(>!'$(<?2(!6746<&!&=62<!'*!+*2!5(>!60:!/!&'%77!3('!;@''(2+7%(&8!H0:!&*5('%5(&!/!:*0?'!&6<!
'$%03&!1(2+(='7<>!;@'!/!+*23%G(!5<&(7+!+*2!'$*&(!60:!%'?&!+%0(!6&!7*03!6&!1(*17(!@0:(2&'60:!4$(2(!<*@?2(!
=*5%03!+2*58!H0:!&*5('%5(&!<*@!5%3$'!$6G(!'*!2(1(6'!<*@2&(7+!*2!&6<!'$%03&!6!:%++(2(0'!46<!+*2!
1(*17(!'*!@0:(2&'60:8!)@'!'$6'?&!*B6<8!H0:!'$6'?&!4$<!*@2!:%67*3@(!%&!%51*2'60'!60:!'*!2(+7(='!
=*0G(2&6'%*0&>!'*!2(+7(='!(6=$!*'$(28!.*!4(!@0:(2&'60:!'$6'!4(?2(!*0!6!=*55*0!32*@0:!60:!%0!6!
=*55*0!1*&%'%*08!.*!/!:*!+*23%G(!5<&(7+!*+!'$(!4*2:&!:*0?'!=*5(!*@'!M@&'!2%3$'8!H0:!'$6'?&!&*5('$%03!
'$6'!46&!7(620(:!6&!4(778!)(=6@&(!/!@&(:!'*!3*!%0'*!6!1@;7%=!12(&(0'6'%*0!'$%0B%03!/!$6:!'*!3('!(G(2<!
4*2:!2%3$'8!.*!/!46&!3*%03!'*!2(6:!+2*5!'$(!163(8!H0:!/!2(67%N(:>!4(77>!'$6'!:*(&0?'!(0363(!4%'$!<*@2!
6@:%(0=(!6&!4(77!4$(0!<*@?2(!2(6:%038!.*!<*@!$6G(!'*!&1(6B!'*!(6=$!*'$(2!60:!$6G(!'$6'!:%67*3@(>!'$6'!
=*0G(2&6'%*0!4%'$!<*@2!6@:%(0=(8!H0:!&*!/!7(620(:!'*!+*23%G(!5<&(7+!4$(0!/?5!0*'!&6<%03!'$%03&!
1(2+(='7<8!H0:!/!7(620(:!'*!+*23%G(!5<&(7+!4$(0!/!+*23('!'*!&6<!&*5('$%038!!

;?DDC*4*3!](6$8!

4C?DD?3!)(=6@&(!0*;*:<!B0*4&!4$6'!/!46&!3*%03!'*!&6<8!

;?DDC*4*3!-L6='7<>!0*!*0(?&!1((B%03!*G(2!<*@2!&$*@7:(28![C6@3$&\!

4C?DD?3!-L6='7<8!

;?DDC*4*3!,(77>!'$60B&!+*2!&$62%03!'$6'8!.*!C%6006>!7('?&!3('!6!7%''7(!(L=%'(:!6;*@'!(03%0((2%03!$(2(8!
,$6'!%&!<*@2!+6G*@2%'(!'$%03!6;*@'!<*@2!+%(7:U!

4C?DD?3!H&!60!(0G%2*05(0'67!(03%0((2>!4$6'!/!3*'!5*&'!(L=%'(:!6;*@'!%0!5<!126='%=(!46&!;(%03!6;7(!'*!
56B(!6!:%++(2(0=(!%0!'$(!=*55@0%'%(&!'$6'!/!4*2B(:!%0!60:!4$6'!/!&1(=%67%N(:!%0!46&!46&'(46'(2!
'2(6'5(0'>!&*!0*'!'$(!&(L%(&'!*+!+%(7:&8!!

[A600%(7(!76@3$&\!

4C?DD?3!.*!5*&'!1(*17(!:*0?'!460'!'*!'67B!6;*@'!1**1<!'$%03&8!

[)*'$!76@3$\!

4C?DD?3!)@'!+*2!5(>!%'!46&!2(677<!(L=%'%03!'*!B0*4!'$6'!'$2*@3$!'$(!4*2B!'$6'!/!46&!:*%03>!'$6'!/!46&!
'2(6'%03!46'(2!'$6'!46&!;(%03!:%&=$623(:!'*!6!2%G(2!*2!6!=2((B!*2!(G(0!'$(!*=(60!60:!56B%03!'$*&(!



!

(0G%2*05(0'&!6!7%''7(!;%'!;(''(2>!*2!6!7*'!;(''(2!+*2!'$(!6Z@6'%=!7%+(>!+*2!'$(!4%7:7%+(!'$6'!@&(!'$6'!62(6!6&!
$6;%'6'8!.*!(G(0!'$*@3$!%'>!<*@!B0*4>!5*&'!1(*17(!:*0?'!'$%0B!6;*@'!4$6'!$611(0&!4$(0!'$(<!+7@&$!'$(!
'*%7('>!+*2!5(>!%'!56B(&!5(!+((7!;(''(2!'$6'!'$(!4*2B!/!:%:!$(71(:!'2(6'!'$6'!46&'(46'(2!'*!56B(!%'!5*2(!
(0G%2*05(0'677<!+2%(0:7<!;(+*2(!%'!46&!:%&=$623(:!'*!'$(!2(=(%G%03!46'(2&8!!

;?DDC*4*3!](6$>!'$6'?&!:(+%0%'(7<!6!3**:!1*%0'8!T*'!6!7*'!*+!@&!$6G(!'*!'$%0B!6;*@'!4$6'!$611(0&!6+'(2!
'$6'8!!

4C?DD?3%H0:!/?5!&*!376:!'$6'!4(!:*0?'!$6G(!'$6'>!'$6'!1(*17(!:*0?'!$6G(!'*!'$%0B!6;*@'!%'!*2!4*22<!
6;*@'!%'!;(=6@&(!%'?&>!%'?&!'2(6'(:>!60:!'$6'!4(!=*@7:!467B!67*03!*@2!&$*2(7%0(&!60:!4(!=60!&4%58!H0:!
4(!B0*4!'$6'!%'?&!&6+(!+*2!677!*+!@&8!!

;?DDC*4*3!D5!$558!#$6'!%&!%51*2'60'8!9*4!:*!<*@!&((!'$%&!+%(7:!B%0:!*+!=$603%03!%0!'$(!+@'@2(U!!

4C?DD?3!/!'$%0B!'$6'!46&'(46'(2!'2(6'5(0'!$6&!2(677<!(G*7G(:!*G(2!'$(!76&'!eK!<(62&8!,(!$6G(!0(4!
'(=$0*7*3%(&!'$6'!62(!6;7(!'*!1@2%+<!46&'(46'(2!'*!5@=$!$%3$(2!7(G(7&8!H0:!=(2'6%07<>!<*@!B0*4>!/!
4*@7:0?'!;(!&@212%&(:!%+!*0(!:6<!4(!$6:!*0Y&%'(!&<&'(5&>!%0!*@2!=*55@0%'%(&!*2!(G(0!%0!*@2!$*5(&!
4$(2(!4(!=60!'2(6'!46&'(46'(2!'*!6!Z@67%'<>!'$6'!%'?&!+@77<!2(=<=76;7(8!H0:!<*@!B0*4>!4(!:*0?'!:*!'$6'!
0*4>!;@'!%'?&!=(2'6%07<!G(2<!1*&&%;7(!'*:6<8!!

;?DDC*4*3!](6$>!60:!/?G(!$(62:!176=(&!7%B(!H@&'267%6!'$6'!62(!2(677<!&'2@337%03!4%'$!+2(&$46'(2!
2(&*@2=(&>!2(677<!$6G%03!'*!7**B!6'>!d*B6<>!$*4!:*!4(!3('!*G(2!'$(!&'%356!*+!1(*17(!'$%0B%03!/?5!
:2%0B%03!46&'(46'(2Ud!C%B(!;(=6@&(!*;G%*@&7<>!%+!(03%0((2&!62(!&6<%03!%'?&!=7(60!(0*@3$!'*!:2%0B>!%'!%&>!
;@'!4(!$6G(!'*!3('!*G(2!'$6'!B%0:!*+!=*0=(1'!*+!7%B(!2(=<=7%03!46'(2!Y!



!

;?DDC*4*3!/'?&!6!7*'!*+!+@0!6='@677<>!&(2%*@&7<>!3*!:*!%'8![C6@3$&\!/0!'$(!0(L'!e!'*!RK!<(62&>!4$(2(!:*!<*@!
&((!<*@2!=62((2!16'$!'6B%03!<*@U!

4C?DD?3!P*2!5(!%0!'$(!0(L'!e!*2!RK!<(62&>!4$6'!/?:!2(677<!7%B(!'*!:*!%&!'*!=*0'%0@(!'*!56B(!'$(!
(0G%2*05(0'!6'!H&&*=%6'(:!-03%0((2%03>!5*2(!2(=(1'%G(!+*2!4*5(0!60:!5(0!'*!2(677<!%0=2(6&(!'$(!
:%G(2&%'<!60:!56B(!'$(!4*2B176=(!;(''(2!+*2!677!*+!@&8!H0:!%0!*@2!12*+(&&%*0>!/?:!7%B(!'*!'6B(!&*5(!*+!'$(!
12*3265&!60:!12*=(&&(&!'$6'!4(?G(!:(G(7*1(:!6'!H&&*=%6'(:!-03%0((2%03>!7%B(!*@2!5(0'*2%03!12*3265>!
60:!2(677<>!<*@!B0*4>!*1(0!%'!@1!+*2!*'$(2!=*5160%(&!*2!*2360%N6'%*0&!'*!'6B(!'$6'!5*:(7!;(=6@&(!/!
2(677<!:*!;(7%(G(!'$6'!$6G%03!5(0'*2&!%&!2(677<!B(<!'*!2('(0'%*0>!60:!6:G60=(5(0'!*+!4*5(0!%0!
(03%0((2%038!!

;?DDC*4*3!#$6'?&!64(&*5(8!.*!(627%(2>!<*@!'67B(:!6;*@'!M*<!60:!$611%0(&&!;(%03!5*2(!%51*2'60'!
'$60!&@==(&&8!)@'!:*!<*@!460'!'*!'(77!5(!6!;%'!6;*@'!$*4!<*@!:(+%0(!&@==(&&!+*2!<*@2&(7+!1(2&*0677<U!

4C?DD?3!P*2!5(>!/!460'!'*!=*5(!'*!4*2B!(G(2<!:6<!60:!+((7!'$6'!%'?&!+@0>!'$6'!5<!'(65!62(!2(677<!
32*4%03!60:!'$6'!'$(<?2(!(0M*<%03!'$(!4*2B176=(8!/!460'!'*!3*!$*5(!6'!'$(!(0:!*+!'$(!:6<>!60:!+((7!'$6'!
5<!=$%7:2(0!60:!5<!$@&;60:!62(!2(677<!$611<!%0!'$(!(0G%2*05(0'!'$6'!4(!$6G(!6'!$*5(8!H0:!+*2!5(>!
'$(!$611%0(&&!



!

;?DDC*4*3%#$6'?&!32(6'8!/'!&*@0:&!7%B(!<*@?G(!;((0!6;7(!'*!56B(!'$6'!B%0:!*+!60!*G(2677!12%0=%17(!+*2!
(G(2<*0(>!0*'!M@&'!6!;(0(+%'!<*@!3*'!;(=6@&(!<*@!$6:!6!32(6'!;*&&8!!

4C?DD?3!](&>!/!'2%(:!'*>!<*@!B0*4>!/!$6G(!6!'(65!0*4!60:!&*5(!5<!'(65!5(5;(2&!$6G(!<*@03!=$%7:2(0!
60:!/!56B(!&@2(!'$6'!<*@!B0*4>!'$(<!B0*4!'$6'!'$(<!=60>!'$(<!=60!'6B(!6:G60'63(!*+!'$6'!+7(L%;%7%'<!
;(=6@&(!/!B0*4!4(!677!+6=(!&'2(&&(&!6'!4*2B!60:!4(!677!$6G(!:(7%G(26;7(&8!)@'!%+!4(!=60!'6B(!646<!'$6'!
*0(!&'2(&&!'$6'!M@&'!56B(&!4*2B!7%+(!;6760=(!6!7%''7(!;%'!(6&%(28!!

;?DDC*4*3!](6$>!%'!:*(&8!.*!4$(0!<*@?2(!3(''%03!'$6'!7%+(>!4*2B!;6760=(!B%0:!*+!4*2B%03>!$*1(+@77<!<*@!
$6G(!&*5(!&162(!'%5(!%0!'$(!=2(G%=(&8!,$6'!:*!<*@!7%B(!'*!:*!4%'$!'%5(!*@'&%:(!*+!4*2BU!!

4C?DD?3!/0!5<!&162(!'%5(>!/!7*G(!'*!&1(0:!'%5(!4%'$!+65%7<!60:!+2%(0:&!&*!4(?2(!6746<&!*2360%N%03>!
4$*!62(!4(!3*%03!'*!:*!&*5('$%03!4%'$!'$%&!4((B(0:U!^2!4$6'!62(!4(!3*%03!'*!:*!'$%&!4((B(0:!4%'$!
+65%7<!*2!+2%(0:&U!/!67&*!7*G(!'*!&$*18!/!7*G(!'*!(L17*2(!'$(!=%'<>!5<!$@&;60:!60:!/!62(!;*'$!=%'<!1(*17(8!
.*!4(!7*G(!'*!(L17*2(!0(%3$;*2$**:&!60:!&$*1&!60:!<*@!B0*4!'$6'!7%''7(!&$*1!62*@0:!'$(!=*20(2!60:!
<*@!B0*4>!4$6'!:*(&!%'!$6G(!%0&%:(U!D<!$@&;60:!60:!/!;*'$!7*G(!'*!(6'!&*!4(?2(!6746<&!(L17*2%03!



!

4C?DD?3!/!7*G(!F62%&8!/!M@&'!7*G(!'$(!1(*17(8!#$(<?2(!&*!;(6@'%+@78!/!7*G(!'$(!7603@63(8!/!7*G(!'$(!4%0(>!
60:!'$(!=$((&(!60:!M@&'!'$(!;(6@'%+@7!62=$%'(='@2(8!f@&'!%0!7*G(!4%'$!'$(!62=$%'(='@2(!%0!F62%&8!

;?DDC*4*3!T%=(8!H72%3$'>!4(77>!<*@?G(!56:(!%'!'*!'$(!(0:!*+!'$(!7%3$'0%03!2*@0:8!!

4C?DD?3!#$60B!<*@8!!

;?DDC*4*3!I*0326'@76'%*0&8![C6@3$&\!H&!4(!+%0%&$!@1>!4$6'!6:G%=(!:*!<*@!$6G(!+*2!(03%0((2%03!
12*+(&&%*067&>!<*@03!12*+(&&%*067&!'$6'!62(!(0'(2%03!'$(!+%(7:U!

4C?DD?3!D<!6:G%=(!'*!<*@03!12*+(&&%*067&!%&!'*!+%0:!<*@2!G*%=(8!H0:!:*0?'!;(!6+26%:!'*!(L12(&&!60!


