
!"#$%&%'(")*+"(,-!

!

./0/*!12345*!678497*,17:8*;7:*(3<6=7;<4>6*%7>68<?67<8@*
"#$%$#!&#%$'()$#(!*+,-.-$'/!"#$%$#!0$'1,('2!

!

!

34-($!*56$7!*7$657$8!9+7!&:;<!=75#(!

>-+#5!?-'(+@-#!

A1,-5!*9599!

B57$,,$!>5)185!

A5#-#$!0C!3$8$,!

!

!

!"#$%&'(#)*%++,-.)
!

&#!(4$!65'(!8$.58$!5#8!5!45,9/!'(5($!5#8!,+.5,!61D,-.!$)6,+E$$!7$(-7$)$#(!'E'($)'!-#!

(4$!"#-($8!>(5($'!45%$!'-F#-9-.5#(,E!'4-9($8!(4$-7!91#8!-#%$'()$#(!'(75($F-$'!(+G578!

5!F7$5($7!5,,+.5(-+#!-#!5,($7#5(-%$!-#%$'()$#('C!<+85E/!7+1F4,E!HIIJ!D-,,-+#!+9!61D,-.!

6$#'-+#! 91#8'! 57$! -#%$'($8! -#! 4$8F$! 91#8'! 5#8! 67-%5($! $K1-(E! 91#8'C! ! <4$'$!

5,($7#5(-%$! -#%$'()$#('! (E6-.5,,E! 7$K1-7$! #$G! F+%$7#5#.$! '(71.(17$'! G-(4-#! (4$!

6$#'-+#! 91#8'! -#! +78$7! (+! 58$K15($,E! )+#-(+7! 5..+)65#E-#F! 7-'@'! 5#8! 7$(17#'/!

)5#5F$)$#(!9$$!5775#F$)$#('!5#8!-#%$'()$#(!.+)6,$L-(EC!

!

3-(4! ,57F$! '1)'! +9! 61D,-.! )+#$E! 5(! '(5@$/! -(! -'! .71.-5,! 9+7! (5L65E$7'/! 61D,-.!

$)6,+E$$'!5#8!6+,-.E)5@$7'!(+!1#8$7'(5#8!(4$!F+5,'/!67+.$817$'!5#8!'(5#8578'!9+7!

61D,-.!6$#'-+#!91#8!-#%$'()$#(!-#!5,($7#5(-%$!5''$(!.,5''$'C!34-,$!'+)$!F+%$7#5#.$!

-''1$'/! '1.4! 5'! (4$! 1'$! +9! 6,5.$)$#(! 5F$#('/! 45%$! 5((75.($8!G-8$! 61D,-.! 5(($#(-+#/!

)5#E! 91#85)$#(5,! .+#.$7#'! 57$! #+(! G$,,! .+%$7$8! DE! (4$! 5.58$)-.! ,-($75(17$! +7!

6+61,57!)$8-5C!!<4$'$!-#.,18$!(4$!9-#5#.-5,!(75-#-#F!+9!61D,-.!6$#'-+#!91#8!D+578!+9!

(71'($$'/! 5..+1#(5D-,-(E! 5#8! (75#'657$#.E! +9! 7$,5(-+#'4-6'! D$(G$$#! -#%$'()$#(!

)5#5F$7'! 5#8! (4$! $%+,%-#F! 7$,5(-+#'4-6! D$(G$$#! )5#5F$)$#(! 9$$'! 5#8! +%$75,,!

91#8-#F!75(-+'C!!-A48*47B:6C<A*8<1:D*9E*./0/*8<;<6*C678497*E17:8*=6>6;38*;*3;5F*9E*
597848<67<* C=;5<4568* 9=* G9>6=7;756* 8<=15<1=68* E9=* C678497* 47>68<?67<8* 47*
A6:G6* E17:8* ;7:*C=4>;<6* 6H14<D/!M17!85(5!'4+G!5!#$F5(-%$!7$,5(-+#'4-6!D$(G$$#!
-#%$'()$#(! 7$(17#'! 5#8! )5#5F$)$#(! 9$$'/! 5#8! '1FF$'(! (45(! 91#8! '-N$! 8+$'! #+(!

67$8-.(!'(7+#F$7!#$F+(-5(-#F!6+G$7! -#! 9$$'!+7!'1..$''! -#!7$(17#'C! &#!.5'$!'(18-$'!+9!

9+17!61D,-.!6$#'-+#!91#8'/!G$!'4+G!(45(!'(5($!$)6,+E$$!7$(-7$)$#(!'E'($)'!8-'6,5E!

5! '6$.(71)! +9! $L6$7-$#.$! -#! D+(4! (4$! -#'(-(1(-+#'! )$5#(! (+! F1-8$! 5,($7#5(-%$!

-#%$'()$#('!5#8!(4$!6+7(9+,-+!7$(17#'C!!

!

34-,$! (4$! '4-9(! (+! 4$8F$! 91#8'! 5#8! 67-%5($! $K1-(E! 91#8'! -'! .+))+#! (+! 5,)+'(! 5,,!

-#'(-(1(-+#5,! -#%$'(+7'/! 61D,-.! 6$#'-+#! 91#8'! 57$! 1#-K1$! -#! (4$-7! )-''-+#! 5#8!

.+##$.(-+#! (+! .-%-.! 91#.(-+#'C! <4$! ,+#FO($7)! '4-9(! -#(+! 5,($7#5(-%$! -#%$'()$#('!

7$K1-7$'! 5! 6575,,$,! 58P1'()$#(! -#! F+%$7#5#.$! 5#8! +1(,++@/! E$(! (4$7$! -'! F7$5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!3$!57$!F75($91,!9+7!91#8-#F!97+)!(4$!&#'(-(1($!9+7!:$G!;.+#+)-.!<4-#@-#FC!<4$!

7$'$57.4!-'!657(!+9!<4$!>458+G!&#9,1$#.$!*7+P$.(/!8-7$.($8!DE!A5#-#$!0C!3$8$,C!!

!



!"#$%&%'(")*+"(,-!

!

%57-5(-+#!-#!(4$!8$F7$$!(+!G4-.4!61D,-.!6$#'-+#!91#8'!45%$!)5(.4$8!(4$!.45#F$'!-#!

5''$(!5,,+.5(-+#!G-(4!)+8-9-.5(-+#'!-#!+7F5#-N5(-+#!5#8!-#975'(71.(17$C!Q$%$,+6-#F!5!

'$(! +9! 4$17-'(-.'! (+! F1-8$! (4$! F+%$7#5#.$! +9! $L($7#5,,E! )5#5F$8! 5,($7#5(-%$!

-#%$'()$#(! D5'$8! +#! %5,-8! $)6-7-.5,! '166+7(! -'! (41'! $,1'-%$C! ! &#! 95.(/! (4$! '(18E!

4-F4,-F4('! (4$! 95-,17$! +9! 5! #1)D$7! +9! (E6-.5,,E! R9++,67++9S! F+%$7#5#.$! 5#8!

)5#5F$)$#(! 5775#F$)$#('! (+! 6575,,$,! (4$! 6+7(9+,-+! '4-9(! (+! 5,($7#5(-%$'C! ! &#!

657(-.1,57/!(4$!656$7!'4+G'!(45(!T2U!(75#'657$#.E!-'!#+(!5!'199-.-$#(!'+,1(-+#!(+!(4$!

-''1$'! -#4$7$#(! -#! .+)6,$L! 5.(-%$! $K1-(E! -#%$'()$#(V! TWU! ,5E$7'! +9! F+%$7#5#.$O

7$,5($8! ,$F-',5(-+#! 5#8X+7! 71,$'! .5#! .51'$! 1#-#($#8$8! T1#G5#($8U! .+#'$K1$#.$'V!

5#8! TYU! -(! -'! 1#.,$57! 4+G! (+! D$'(! D5,5#.$! (4$! #$$8! 9+7! -#8$6$#8$#(! 5#8! 1#D-5'$8!

58%-.$!5#8!)5#5F$)$#(!G-(4!(4$!67+6$7!$L6$7(-'$!-#!.$7(5-#!-#%$'()$#(!'(75($F-$'C!

!

<4$!'(18E!1'$'!85(5!+#!-#%$'()$#(!'(75($F-$'/!,$F-',5(-+#!5#8!)+#-(+7-#F!67+.$817$'!

-#!7$.$#(!E$57'!(+!67+%-8$!5!7$%-$G!+9!(4$!6+61,5(-+#!+9!"C>C!'(5($!6$#'-+#!91#8'C!&(!

8+.1)$#('! (4$! %57-5D-,-(E! -#! '(5($! 6$#'-+#! 91#8! -#%$'()$#(! 5,,+.5(-+#'! 5#8!

$L5)-#$'!(4$!7$5'+#'!D$4-#8!(4$!7$.$#(!'17F$!-#(+!5,($7#5(-%$'C!!Z5'$!'(18-$'!+9!9+17!

'(5($!6$#'-+#! 91#8'!4-F4,-F4(! (4$!%57-5(-+#! -#!$L6$7-$#.$'!5.7+''! 91#8'C!<4$!656$7!

+1(,-#$'!(4$!-)6,-.5(-+#'!+9!(4$!-#%$'()$#(!6+7(9+,-+!'4-9(!-#!(4$!65'(!8$.58$/!#+(-#F!

(4$!8-99$7$#(!F+%$7#5#.$/!9-#5#.-5,!5#8!6+,-(-.5,!8$.-'-+#'!7$K1-7$8!+9!-#%$'()$#('!-#!

4$8F$!91#8'!5#8!67-%5($!$K1-(E!91#8'C!!

!

*
* *



!"#$%&%'(")*+"(,-!

!

.0*!12345*!678497*,17:8*;7:*(3<6=7;<4>6*%7>68<?67<8*
!

/0&-12%$&'10)
"C>C! '(5($! 61D,-.! $)6,+E$$! 7$(-7$)$#(! 'E'($)'! .+%$7! 2[! )-,,-+#! '(5($! 5#8! ,+.5,!

F+%$7#)$#(!$)6,+E$$'!G-(4!7$(-7$)$#(!5#8!8-'5D-,-(E!D$#$9-('!5#8!4+,8!5!.+)D-#$8!

HYCW!(7-,,-+#!-#!5''$('CW!&#!5#!$#%-7+#)$#(!G4$7$!'(5($!D18F$('!+9($#!95.$!'4+7(95,,'/!

'(5($! 7$(-7$)$#(! 'E'($)'! +9($#! 5..+1#(! 9+7! ,57F$! 6+7(-+#'! +9! '(5($! 9-'.5,! 6,5##-#F/!

5#8!5##15,!+D,-F5(-+#'!.5#!5)+1#(!(+!\O2\!6$7.$#(!+9!'(5($!8$9-.-('CY!!&(!-'!#+!G+#8$7!

(45(!(4$!-#%$'()$#(!8$.-'-+#'!+9!(4$!91#8'!5((75.(!(4$!-#($7$'(!+9!61D,-.!$)6,+E$$'/!

$,$.($8!+99-.-5,'/!67+9$''-+#5,!-#%$'()$#(!)5#5F$7'!5#8!(5L65E$7'C!

!

<4$!65'(!8$.58$!45'!'$$#!)5#E!.45#F$'!-#!6$#'-+#!91#8!-#%$'()$#(C!!]$(G$$#!WJJI!

5#8!WJ2W/!(4$!91#8'!8+1D,$8!(4$-7!5,,+.5(-+#'!(+!R5,($7#5(-%$!-#%$'()$#('S!5#8!(4$'$!

)+#$E'!#+G!.+#'(-(1($!5D+1(!5!K157($7!+9!(+(5,!5''$('C^!!_+,,+G-#F!(4$!,57F$!8$.,-#$'!

-#! 5''$(! %5,1$'! -#! WJJ`OWJ2J/! )5#E! 91#8'! 57$! 7$.+%$7-#F! G-(4! 4-F4! 7$(17#'! 5'! 5!

7$'1,(!+9!'+)$!+9!(4$'$!4-F4!E-$,8!-#%$'()$#(!.4+-.$'C!a(!(4$!'5)$!(-)$/!5,($7#5(-%$!

-#%$'()$#('!.+)$!G-(4!4-F4!)5#5F$)$#(!9$$'!5#8!75-'$!K1$'(-+#'!5D+1(!(4$!67+6$7!

F+%$7#5#.$! '(71.(17$! +9! 6$#'-+#! 91#8'! (+!)+#-(+7! (4$! $L($7#5,,E!)5#5F$8! 5''$('C!!

>1D(,$! '4-9('! G-(4-#! (4$! .,5''! +9! 5,($7#5(-%$! -#%$'()$#('! 5,'+! )5E! 45%$! 67+9+1#8!

-)65.(! +#! (4$! 91#8! 6+7(9+,-+'/! -#.,18-#F! 7$.$#(!)+%$'! 5G5E! 97+)! 4$8F$! 91#8'! +9!

91#8'!+7!.45#F$'!-#!)5#5F$)$#(!9$$'C!

!

34-,$!'+)$!F+%$7#5#.$!-''1$'!7$,5($8!(+!4$8F$!91#8!-#%$'()$#('/!'1.4!5'!(4$!1'$!+9!

6,5.$)$#(!5F$#('/!45%$!5((75.($8!G-8$!61D,-.!5(($#(-+#/!)5#E!91#85)$#(5,!.+#.$7#'!

57$!#+(!G$,,!.+%$7$8!DE!(4$!5.58$)-.!,-($75(17$!+7!6+61,57!)$8-5C!!<4$'$!-#.,18$!(4$!

9-#5#.-5,! (75-#-#F! +9! 61D,-.! 6$#'-+#! 91#8! D+578! +9! (71'($$'/! 5..+1#(5D-,-(E! 5#8!

(75#'657$#.E! +9! 7$,5(-+#'4-6'! D$(G$$#! -#%$'()$#(! )5#5F$7'! 5#8! (4$! $%+,%-#F!

7$,5(-+#'4-6! D$(G$$#! )5#5F$)$#(! 9$$'! 5#8! +%$75,,! 91#8-#F! 75(-+'C! <4-'! 656$7!

$L5)-#$'!(4$!$L6$7-$#.$!+9!">!61D,-.!6$#'-+#!91#8'!5'! (4$E!'4-9(! -#%$'()$#('! -#(+!

4$8F$! 91#8'! 5#8! +(4$7! 5,($7#5(-%$! -#%$'()$#('C! ! &#! 588-(-+#! (+! #+(-#F! -#%$'()$#(!

7$(17#'/!(4$!656$7!4-F4,-F4('!(4$!%57-5(-+#!-#!F+%$7#5#.$!5#8!,5.@!+9!RD$'(!675.(-.$'S!

9+7! 6$#'-+#! -#%$'()$#(! )5#5F$)$#(C! ! <47+1F4! (4$! 1'$! +9! 5FF7$F5($8! 85(5! 5#8!

8$(5-,$8!.5'$!'(18-$'/!(4-'!'(18E!65-#('!5!.,$57!6-.(17$!+9!(4$!-#.7$5'-#F!67$%5,$#.$!+9!

5,($7#5(-%$!-#%$'()$#('!-#!6$#'-+#!91#8!5,,+.5(-+#!G-(4+1(!5!6575,,$,!.+#%$7F$#.$!+9!

9+7)5,!5#8!-#9+7)5,!71,$'!(+!F+%$7#!(4$!'4-9(C!

!

3$!9-#8!5!,5.@!+9!.+#'-'($#.E!-#!F1-8$,-#$'!+7!675.(-.$!5.7+''!(4$!.+1#(7Eb'!91#8'!5#8!

5! G-8$! %57-$(E! +9! -#%$'()$#(! 675.(-.$'! 5#8! )+#-(+7-#F! 71,$'C! ! _1#8'! 8-'6,5E! 5!

'6$.(71)! +9! $L6$7-$#.$! -#! D+(4! (4$! -#'(-(1(-+#'! )$5#(! (+! F1-8$! 5,($7#5(-%$!

-#%$'()$#('! 5#8! (4$! '1..$''$'! +9! (4$-7! -#%$'()$#(! '(75($F-$'C! Q$%$,+6-#F! 5! '$(! +9!

4$17-'(-.'!(+!F1-8$!5,($7#5(-%$!-#%$'()$#(!F+%$7#5#.$!D5'$8!+#!$)6-7-.5,!'166+7(!c!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!:+%EOd57L/!0+D$7(/!5#8!A+'415!QC!0514!TWJJ[U!Ye!WV!">!Z$#'1'!]17$51!WJJ`C!
Y!Z$#'1'!WJJI!
^!Z,-9(G5($7!??Z!0$6+7(C!!a,($7#5(-%$!-#%$'()$#('!-#.,18$!4$8F$!91#8'/!.+))+8-(-$'/!

67-%5($!$K1-(E!5#8!7$5,!$'(5($C!



!"#$%&%'(")*+"(,-!

!

75(4$7!(45#!-'+,5($8!5#$.8+($'!c!-'!$,1'-%$C!!&#!95.(/!(4$!'(18E!4-F4,-F4('!(4$!95-,17$!+9!

5! #1)D$7! +9! (E6-.5,,E! R9++,67++9S! F+%$7#5#.$! 5#8!)5#5F$)$#(! 5775#F$)$#('C! ! &#!

657(-.1,57/!(4$!656$7!'4+G'!(45(!T2U!(75#'657$#.E!-'!#+(!5!'199-.-$#(!'+,1(-+#!(+!(4$!

-''1$'! -#4$7$#(! -#! .+)6,$L! 5.(-%$! $K1-(E! -#%$'()$#(V! TWU! ,5E$7'! +9! F+%$7#5#.$O

7$,5($8! ,$F-',5(-+#! 5#8X+7! 71,$'! .5#! .51'$! 1#-#($#8$8! T1#G5#($8U! .+#'$K1$#.$'V!

5#8! TYU! -(! -'! 1#.,$57! 4+G! (+! D$'(! D5,5#.$! (4$! #$$8! 9+7! -#8$6$#8$#(! 5#8! 1#D-5'$8!

58%-.$!5#8!)5#5F$)$#(!G-(4!(4$!67+6$7!$L6$7(-'$!-#!.$7(5-#!-#%$'()$#(!'(75($F-$'C!

!

<4$! '(18E! 9-7'(! 7$%-$G'! 61D,-.! 6$#'-+#! 91#8! '(71.(17$/! 5#8! (4$! 7+,$! +9! 5,($7#5(-%$!

-#%$'()$#('!-#!,+#FO($7)!-#'(-(1(-+#5,!-#%$'()$#(C!Q5(5!+#!5,($7#5(-%$!-#%$'()$#('!

5#8!75($'!+9!7$(17#!$)645'-N$!(4$!%57-$(E!+9!$L6$7-$#.$!5)+#F!(4$!,57F$!'(5($!91#8'C!

<4$! 656$7! -#(7+81.$'! 6+($#(-5,! F1-8$,-#$'! 9+7! F+%$7#5#.$/! 5..+1#(5D-,-(E! 5#8!

-#%$'()$#(C! <4$! 9-#5,! '$.(-+#! 67$'$#('! 9+17! .5'$! '(18-$'! +9! '(5($! 5#8! ,+.5,! ,$%$,!

6$#'-+#! 91#8'!G-(4! %57E-#F! 8$F7$$'! +9! 5,($7#5(-%$! -#%$'()$#('/! (75#'657$#.E! 5#8!

91#8-#F!'(5D-,-(EC!!

!

!

3%45'$)3#06'10)7%02)*&-%$&%-#)
">!61D,-.!6$#'-+#!'.4$)$'!G$7$!9-7'(!-#($#8$8!67-)57-,E!9+7!7$(-7$8!57)E!6$7'+##$,!

59($7!(4$!Z-%-,!357V!(+85E!(4$7$!57$!5D+1(!W/IJJ!'E'($)'!5(!(4$!'(5($!5#8!,+.5,!,$%$,C\!

34-,$!61D,-.!7$(-7$)$#(!'E'($)'!G$7$!+7-F-#5,,E!-#($#8$8!5'!9+7)'!+9!'+.-5,!G$,957$!

67+F75)'/! (+85E! (4$E! 45%$! $%+,%$8! -#(+! 5#! -#($F75,! -#.$#(-%$! (+! G+7@! 9+7! (4$!

F+%$7#)$#(!-#!588-(-+#!(+!4$5,(4!.57$!5#8!7$,5(-%$!P+D!'(5D-,-(EC!<4$!%5'(!)5P+7-(E!+9!

61D,-.!6$#'-+#! 91#8'!57$! 71#!5'!8$9-#$8!D$#$9-(! 'E'($)'/!)$5#-#F! (45(! (4$!5F$#.E!

'6+#'+7!T$CFC!(4$!'(5($!+7!61D,-.!'.4++,!8-'(7-.('U!5#8!'+)$(-)$'!(4$!61D,-.!$)6,+E$$!

)5@$!7$F1,57!.+#(7-D1(-+#'! (+! (4$! 91#8/!G4-.4! -'! -#%$'($8!T'5%$8U!5#8! 97+)!G4-.4!

D$#$9-('! 57$! 65-8! (+! .177$#(! 7$(-7$$'C! <4$! F+%$7#)$#(! '6+#'+7! -'! +D,-F5($8! (+! 65E!

67+)-'$8!D$#$9-('C!0$(-7$)$#(!D$#$9-('!57$!.5,.1,5($8!DE!5!'.4$81,$!+9!95.(+7'/!'1.4!

5'! ($#17$/! '5,57E! 5#8! 7$(-7$)$#(! 5F$/! 5#8! 57$! F$#$75,,E! 1685($8! 9+7! .+'(O+9O,-%-#F!

58P1'()$#('!TZM?a'U!(47+1F4!9+7)1,5'!(45(!57$!.+##$.($8!(+! -#9,5(-+#C!<4$!16'4+(!

-'! (45(!D$#$9-('!57$!G$,,!8$9-#$8!c! (4+1F4!+9($#!'+)$G45(!.+#91'-#F! (+!.5,.1,5($!c!

G4-,$! .+#(7-D1(-+#'! DE! (4$! F+%$7#)$#(! '6+#'+7! .5#! %57E! +%$7! (4$! ,-9$(-)$! +9! 5#!

$)6,+E$$b'!($#17$C!

)
a!91#8b'!9-#5#.-5,!4$5,(4!-'!8$($7)-#$8!DE!-('!5''$('!5#8!,-5D-,-(-$'/!5#8!-'!)$5'17$8!

G-(4!(4$!6,5#b'!91#8-#F!75(-+e!(4$!75(-+!+9!5..1)1,5($8!5''$('!(+!(4$!6$#'-+#!D$#$9-(!

+D,-F5(-+#C!a!91#8!-'!'5-8!(+!D$!1#8$791#8$8!-9!(4$!5''$('!57$!#+(!'199-.-$#(!(+!.+%$7!

(4$! 67+P$.($8! ,-5D-,-(-$'/! 5#8! G-,,! -#'($58! 7$,E! +#! 91(17$! .+#(7-D1(-+#'/! '1767-'$!

-#.7$5'$'! -#! -#%$'()$#(! 7$(17#'/! +7! +(4$7! '+17.$'! +9! -#.7$5'$8! 5''$('! T$CFC/! (5L!

-#.7$5'$'UC! 34-,$! -#'+,%$#.E! 7$K1-7-#F! $)$7F$#.E! D5-,+1(! DE! (4$! '6+#'+7! -'! 757$/!

1#8$791#8$8!6,5#'!57$!#+(C!&#!2[[Y/!.,+'$!(+!f\g!+9!5,,!'(5($!5#8!,+.5,!6$#'-+#!6,5#'!

G$7$!1#8$791#8$8V!-#!WJ2W/!(4$!5%$75F$!91#8-#F!75(-+!+9!(4$!,57F$'(!2JJ!91#8'!G5'!

5D+1(!fYgCI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!Z$#'1'!WJJ^/!=aM/!2[[I!
I!*1D,-.!_1#8'!>17%$E!WJ2W!



!"#$%&%'(")*+"(,-!

!

!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

&#'$7(!<5D,$!2e!a.(157-5,!_1#8-#F!05($!d56!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

!

!
!

!

!

*$#'-+#! 'E'($)'! -#%+,%$! )5#E! '(5@$4+,8$7'C! d+'(! +D%-+1',E/! 91#8! D$#$9-.-57-$'!

-#.,18$! 7$(-7$8! 61D,-.! $)6,+E$$'! 875G-#F! )+#(4,E! D$#$9-('! 5#8! .177$#(! 61D,-.!

$)6,+E$$'! 6,5##-#F! +#! (4$-7! 91(17$! 7$(-7$)$#(C! <4$! 6$#'-+#! '6+#'+7/! 7$'6+#'-D,$!

9+7! $)6,+E$7! .+#(7-D1(-+#'! 5#8! 91(17$! ,-5D-,-(-$'/! -'! 5,'+! 5! '(5@$4+,8$7/! 5'! 57$! (4$!

58)-#-'(75(+7'! -#! .457F$! +9! (4$! 91#8C! A17-'8-.(-+#'! .5#! -''1$! F+%$7#)$#(! D+#8'/!

75-'$!(5L$'!+7!'4-9(!+(4$7!F+%$7#)$#(!7$%$#1$!(+!(4$!7$(-7$)$#(!'E'($)'!-9!(4$!91#8'!

95.$! -#'+,%$#.E! 5#8! .5##+(! 65E!67+)-'$8!)+#(4,E! D$#$9-('! (+! 65E! (4$-7! ,-5D-,-(-$'C!

<5L65E$7'! 57$! (4$7$9+7$! '(5@$4+,8$7'/! 5'! 4+,8$7'! +9! (4$! 61D,-.! 6$#'-+#! 'E'($)'b!

+D,-F5(-+#'C! &#! 588-(-+#/! (5L65E$7'! 45%$! 5#! -#($7$'(! -#! )5-#(5-#-#F! 5#8! 5((75.(-#F!



!"#$%&%'(")*+"(,-!

!

K15,-(E! F+%$7#)$#(! G+7@$7'V! 7$(-7$)$#(! 5#8! 4$5,(4! D$#$9-('! 57$! +9($#! 5! )5P+7!

5((75.(-+#!9+7!'(5($!'$7%-.$Cf!

!

*1D,-.! $)6,+E$$! 7$(-7$)$#(! 'E'($)'! 57$! 97$K1$#(,E! 58)-#-'($7$8! DE! -#8$6$#8$#(!

5F$#.-$'!(45(!57$!)5#5F$8!DE!5!D+578!+9!(71'($$'/!(4+1F4!(4$!,$F-',5(-%$!D+8E!)5E!

7$(5-#! $99$.(-%$! .+#(7+,! +%$7! (4$! D18F$(C! <4$! 8$,$F5(-+#! +9! 51(4+7-(E! (+! (4$'$!

-#8$6$#8$#(!5F$#.-$'!5#8!5G5E!97+)!,$F-',5(17$'!%57-$'!-#!8$F7$$C!<4$!@$E!57$5'!+9!

8$.-'-+#O)5@-#F!-#%+,%$!-#%$'()$#('/!5.(157-5,!4-7-#F!5#8!6$79+7)5#.$!$%5,15(-+#'/!

D$#$9-(!,$%$,'!5#8!.+#(7-D1(-+#!65E)$#('XD18F$('C!<4$!%5'(!)5P+7-(E!+9!D+578'!45%$!

+%$7'-F4(! +%$7! (4$! 9-7'(! (G+! 57$5'! +9! 8$.-'-+#O)5@-#F! T-#%$'()$#(! 5#8! 5.(157-5,!

5.(-%-(-$'UC!

!

85&#-0,&'(#)/0(#6&+#0&6!
a,($7#5(-%$! -#%$'()$#('!F$#$75,,E! 7$9$7! (+!5''$('! -#%$'($8! -#!67-%5($!$K1-(E/!4$8F$!

91#8'/! 7$5,!$'(5($!5#8!'+)$!.+))+8-(-$'C!<758-(-+#5,,E/! (4$!5,($7#5(-%$! -#%$'()$#(!

)57@$(!-'!.+)67-'$8!+9!)+'(,E!67-%5($,E!#$F+(-5($8!.+#(75.('!5#8!657(#$7'4-6'/!5#8!

-'! ,$''! ,-K1-8! .+)657$8! (+! (4$! R.+7$S! 5''$(! .,5''$'! T$K1-(-$'! 5#8! 9-L$8! -#.+)$UC!

a..+78-#F!(+!85(5!.+,,$.($8!DE!(4$!*1D,-.!_1#8'!>17%$E!-#!WJ2W/!(4$!,57F$'(!'(5($!5#8!

,+.5,!6$#'-+#!91#8'!458!5,,+.5($8!+%$7!2\g!+9!5''$('!(+!5,($7#5(-%$'!T#+($!(45(!(4$!

8$9-#-(-+#! +9! 5,($7#5(-%$'! .5#! %57E/! 5#8! 4$#.$! (4$! 75#F$! +9! -#%$'()$#(! 75(-+'!

9,1.(15($! D$(G$$#! 8-99$7$#(! '17%$E'UC! ! a! 45#891,! +9! ,57F$! 91#8'! 8+! #+(! -#%$'(! -#!

5,($7#5(-%$'/!+7!-#%$'(!%$7E!,-((,$/!-#.,18-#F!(4$!=$+7F-5!<$5.4$7'!0$(-7$)$#(!>E'($)!

4-F4,-F4($8! -#! 5! .5'$! '(18E! D$,+GC! ! a(! (4$! +(4$7! $#8! +9! (4$! '6$.(71)/! (4$! >+1(4!

Z57+,-#5! 0$(-7$)$#(! >E'($)/! <$L5'! Z+1#(7E! 5#8! Q-'(7-.(! 0$(-7$)$#(! >E'($)! 5#8!

*$##'E,%5#-5! *1D,-.! >.4++,! ;)6,+E$$'! 0$(-7$)$#(! >E'($)! 45%$! 5,,+.5(-+#'! +9!

\\Cfg/! ^`g! 5#8! ^2g/! 7$'6$.(-%$,E/! -#! 5,($7#5(-%$'C! ! <4$7$! -'! 5! G-8$! 75#F$! +9!

5,($7#5(-%$!-#%$'()$#(!5,,+.5(-+#'!5)+#F!">!'(5($!6$#'-+#!91#8'!T'$$!<5D,$!WUC!!<4-'!

(5D,$! #+(! +#,E! 4-F4,-F4('! (4$! 75#F$! +9! 5,($7#5(-%$! -#%$'()$#(! 5,,+.5(-+#! 5'! 5!

6$7.$#(5F$! +9! (+(5,! 5''$('! T-,,1'(75($8! DE! .+,+7U! D1(! 5,'+! (4$! 8$$6! 8-99$7$#.$'! -#!

#+)-#5,!5)+1#('!(45(!57$!5(!'(5@$!T#+($8!DE!(4$!'-N$!+9!(4$!'(5($UC!34-,$!(4$!(+6-.!+9!

61D,-.!6$#'-+#! 91#8! -#%$'()$#(! -#(+!5,($7#5(-%$'! -'!7$,$%5#(! (+!5,,!'(5($'/! (4$7$!57$!

@$E!'(5($'!G-(4!)+7$!)+#$E!+#!(4$!(5D,$!5#8!(41'!5!8-99$7$#(!7$,5(-+#'4-6!G-(4!(4$!

4$8F$!91#8'!(4$)'$,%$'C!!

!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

&#'$7(!<5D,$!We!d56/!a,($7#5(-%$!&#%$'()$#(!a,,+.5(-+#'/!'@$G$8!DE!#+)-#5,!5)(!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!Z,57@!$(!5,/!WJJY!



!"#$%&%'(")*+"(,-!

!

!
!

!

a'! #+($8! $57,-$7/! 5,($7#5(-%$! -#%$'()$#('! (E6-.5,,E! -#.,18$'! 4$8F$! 91#8'/! 67-%5($!

$K1-(E! 91#8'/! %$#(17$! .56-(5,/! (5#F-D,$! 5''$('! ,-@$! 67$.-+1'!)$(5,'/! 7$5,! $'(5($! 5#8!

+(4$7!9-#5#.-5,!5''$('C!<4-'!75#F$!-'!7$,$%5#(!(+!+17!.177$#(!'(18EV!G4-,$!G$!1'$!(4$!

.+#%$#(-+#! +9! 7$9$77-#F! (+! R5,($7#5(-%$'S! 5'! 5! .+))+#! 5''$(! .,5''/! '(5($! 6$#'-+#!

91#8'! 8-99$7! '1D'(5#(-5,,E! -#! (4$-7! -#%$'()$#(! '(75($F-$'! G-(4-#! (4$-7! 5,($7#5(-%$!

6+7(9+,-+C!!_+7!$L5)6,$/!<5D,$!Y!7$67+81.$'!(4$!)56!5D+%$!D1(!-#.,18$'!+#,E!4$8F$!

91#8! -#%$'()$#('! -#'($58! +9! (4$! D7+58$7! .5($F+7EC! ! <4$! )56! '4+G'! '1D'(5#(-5,!

8-99$7$#.$'!-#!(4$!7$,5(-%$!5#8!#+)-#5,!8-'(7-D1(-+#!+9!4$8F$!91#8!-#%$'()$#(C!!:+($!

4+G! '(5($'! ,-@$! Z5,-9+7#-5/! :$G! A$7'$E/! <$L5'! 5#8! _,+7-85! 8-99$7! -#! (4$! 8$F7$$! (+!

G4-.4! R5,($7#5(-%$! -#%$'()$#('S!)5(.4! R4$8F$! 91#8! -#%$'()$#('S! -#! D+(4! 7$,5(-%$!

5#8! 5D'+,1($! -)6+7(5#.$C! ! Z5,-9+7#-5! -'! 7$,5(-%$,E! ,-F4(! -#! 4$8F$! 91#8! -#%$'()$#(/!

G4-,$!)5-#(5-#-#F!5!95-7,E!5%$75F$!5,($7#5(-%$!6+7(9+,-+C`!

!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!:+($!(45(!+#!>$6($)D$7!2I/!WJJ^/!Za?*;0>!5##+1#.$8!(45(!-(!G+1,8!D$!$L-(-#F!5,,!

4$8F$!91#8!-#%$'()$#('C!



!"#$%&%'(")*+"(,-!

!

&#'$7(!<5D,$!Ye!d56/!h$8F$!_1#8!&#%$'()$#(!a,,+.5(-+#'/!'@$G$8!DE!#+)-#5,!5)(!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

!

!
!

!

34E! G+1,8! 61D,-.! 6$#'-+#! 91#8'! -#%$'(! -#! 5,($7#5(-%$'i! <4$7$! 57$! 5! #1)D$7! +9!

675.(-.5,! 5#8! (4$+7$(-.5,! $L6,5#5(-+#'! 9+7! 61D,-.! 6$#'-+#! 91#8! -#%$'()$#(! -#(+!

5,($7#5(-%$! 5''$('C! ! <4$'$! 7$5'+#'! -#.,18$! 9-#5#.-5,! +6(-)-N5(-+#/! $.+#+)-.! 5#8!

5..+1#(-#F! -#.$#(-%$'/! 6+,-(-.5,! .+#'-8$75(-+#'! 5#8! F+%$7#5#.$! '(71.(17$'C!!

a,($7#5(-%$! -#%$'()$#('! +99$7! 8-%$7'-9-.5(-+#/! ,5.@! +9! .+77$,5(-+#! (+! (4$! D7+58$7!

)57@$(!5#8!4$8F-#F!9+7!(4$'$!,57F$!-#%$'()$#(!6+7(9+,-+'!5#8!.5#!D$!5667+67-5($!9+7!

,+#FO($7)! 9-81.-57E! 91#8'C! <4$'$! D$#$9-('! 57$! .+16,$8! G-(4! 7-'@'! 1#-K1$! (+!

5,($7#5(-%$! -#%$'()$#('/! '1.4! 5'! -,,-K1-8-(E! 5#8! 4-F4$7! .+'('C! :$%$7(4$,$''/! D+(4!

61D,-.! 5#8! 67-%5($! 6$#'-+#! 91#8'! 45%$! )+%$8! )+7$! 4$5%-,E! -#(+! $K1-(-$'! 5#8!

5,($7#5(-%$!-#%$'()$#('!-#!(4$!65'(!(G+!8$.58$'/!5'!657(!+9!(4$-7!,+#F!($7)!6+7(9+,-+!

'(75($FEC!!

!

h+G$%$7/!#+(!5,,!+9!(4$!-#%$'()$#(!'(75($FE!.5#!D$!$L6,5-#$8!DE!9-#5#.-5,!$.+#+)-.'C!

*+7(9+,-+! +6(-)-N5(-+#! '4+1,8! D$! D5'$8! +#! (4$! )5(17-(E! +9! (4$! 91#8! T-C$C/! (4$!

5F$X7$(-7$)$#(!'(5(1'!+9!)$)D$7'U/!.+#(7-D1(-+#!5#8!'5,57E!75($'!5#8!$L6$.(5(-+#'!



!"#$%&%'(")*+"(,-!

!

+9! -#9,5(-+#!+7!.+'(!+9! ,-%-#F!58P1'()$#('C!_+7! (4$!)+'(!657(/!8$9-#$8!D$#$9-(!61D,-.!

91#8'! 45%$! $L6$7-$#.$8! 5#! -#.7$5'$! -#! (4$! 75(-+! +9! 7$(-7$$'! (+! 5.(-%$! )$)D$7'V!

6+7(9+,-+!'(75($F-$'!57$!(E6-.5,,E!)+7$!$106#-(,&'(#!5'!-))$8-5($!+D,-F5(-+#'!7-'$!E$(!
'(5($! 6$#'-+#! 91#8'! 45%$! '4-9($8! (+! 7-'@-$7! 5,,+.5(-+#'C[!!M#$! '(18E!45'! 9+1#8! (45(!

$5.4!2J!6$7.$#(! -#.7$5'$! -#! (4$!6$7.$#(5F$!+9! 7$(-7$$'! -#! (4$! 'E'($)! -'! 5''+.-5($8!

G-(4!5!2!6$7.$#(!7-'$!-#!7-'@E!-#%$'()$#('!c!(4$!+66+'-($!8-7$.(-+#!4E6+(4$'-N$8!DE!

(E6-.5,!6+7(9+,-+!'(75($F-$'!G-(4!)+7$!-))$8-5($!+D,-F5(-+#'C2J!

!

a! )+7$! )1#85#$! 7$5'+#! 9+7! 61D,-.! 6$#'-+#! 91#8'b! 5,($7#5(-%$! -#%$'()$#('! )5E!

.+)$! 97+)!5..+1#(-#F! 71,$'!5#8!7$6+7(-#F!'(71.(17$'C! !">!'(5($!6$#'-+#! 91#8'!1'$!

71,$'!'$(!16!DE!(4$!=+%$7#)$#(!a..+1#(-#F!>(5#8578'!]+578!T=a>]U!(+!5..+1#(!9+7!

(4$-7! 91#8-#F! 75(-+'/! ,-5D-,-(-$'! 5#8!5##15,! 7$K1-7$8! .+#(7-D1(-+#! 97+)! (4$! '(5($C! &#!

.+#(75'(! (+! (4$! ,5G'! 6$7(5-#-#F! (+! 67-%5($! 6$#'-+#! 91#8'! 5#8! +(4$7! -#'(-(1(-+#5,!

-#%$'(+7'/!=a>]!(-$'!5.(157-5,!8-'.+1#(!75($'!T(4$!75($!5(!G4-.4!(4$!91(17$!'(7$5)!+9!

7$(-7$$! 65E+1(! 57$! 8-'.+1#($8U! (+! 67+P$.($8! -#%$'()$#(! 7$(17#'C! ! h-F4$7! 8-'.+1#(!

75($'!7$'1,(! -#! ,+G$7!7$6+7($8! ,-5D-,-(-$'/!5#8! (4$7$! -'!5!7$6+7(-#F! -#.$#(-%$! (+!'$$@!

4-F4$7! 75($'! +9! -#%$'()$#(! 7$(17#'! (45(! -'! #+(! (-$8! (+! 1#8$7,E-#F! 6+7(9+,-+!

+6(-)-N5(-+#C!!a!#$G!=a>]!71,$!$99$.(-%$!59($7!A1#$!2\/!WJ2^!-#.,18$'!)+7$!'(7-#F$#(!

71,$'! 9+7! 8-'.+1#(! 75($! .4+-.$! 5#8! -'! -#($#8$8! (+! 7$81.$! (4$! -#.$#(-%$! (+! .45'$! 5!

4-F4$7/!7-'@-$7!7$(17#C22!

!

!

3%45'$)3#06'10)7%026),02)85&#-0,&'(#)/0(#6&+#0&69):1);106'6&#0&)!"<#-'#0$#)
=-%$#!(4$!67$%5,$#.$!+9!5,($7#5(-%$! -#%$'()$#(!5)+#F!61D,-.!6$#'-+#!91#8'!T-9!#+(!

4+)+F$#$-(E! -#! (4$! $L($#(! +9! (45(! -#%$'()$#(U/! -(!)5E! '$$)! 7$5'+#5D,$! (+! $L6$.(!

(45(!5!65(($7#!+9!D$'(!675.(-.$'!45'!$)$7F$8!-#!(4$!65'(!8$.58$C!h+G$%$7/!(4$7$!57$!5!

#1)D$7! +9! 91#85)$#(5,! F+%$7#5#.$! '(71.(17$'! 5#8! #+7)'! (45(! 8+! #+(! 45%$! 5!

.+#'$#'1'!-#!(4$!'(5($!5#8!,+.5,!91#8'C!!<4$'$!-#.,18$!5''$(!)5#5F$)$#(/!+%$7'-F4(/!

5#8!)+#-(+7-#F!)$.45#-')'C!

!

(55917<;2434<D*
<4$!)+%$! -#(+! 5,($7#5(-%$! -#%$'()$#('! -#(7+81.$'! #$G! -''1$'! +9! F+%$7#5#.$! 5#8!

5..+1#(5D-,-(E! 5(! 61D,-.! 6$#'-+#! 91#8'C! ! <4$! 3+7,8! ]5#@! 45'! 8$%$,+6$8! 5! '$(! +9!

F1-8$,-#$'!9+7!D$'(!675.(-.$'!5(!61D,-.,E!'6+#'+7$8!91#8'!(45(!.+)61($!5!R=a&S!'.+7$!

T9+7!=+%$7#5#.$/!a..+1#(5D-,-(E!5#8!&#%$'()$#(U2W!5#8!(4$!M;ZQ!45'!5!)+7$!F$#$75,!

'$(!+9!=++8!*75.(-.$'!9+7!-#'(-(1(-+#5,!-#%$'(+7!)+%$'!-#(+!5,($7#5(-%$'C2Y!a!#1)D$7!

+9! (4$'$! F1-8$,-#$'! 57$! 8-7$.(,E! -)65.($8! DE! -#.7$5'$8! 5,,+.5(-+#'! (+! 7-'@-$7!

-#%$'()$#('C! _+7! $L5)6,$/! F+%$7#5#.$! '4+1,8! D$! R+6$#! 5#8! (75#'657$#(! 5D+1(! -('!

F+%$7#5#.$!'(71.(17$'S!5#8!5,,+G!9+7!6$7-+8-.!7$%-$GC!!<4$!=a&!F1-8$,-#$'!#+($!(45(!

(4$!61D,-.!'4+1,8!45%$!5..$''!(+!58$K15($!-#9+7)5(-+#!7$F578-#F!(4$!91#8!5#8!5#E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!?1.5'!5#8!j$,8$'!TWJJI/!WJJ[U/!]$#N+#-/!Z+,,-#OQ197$'#$!5#8!=+,8'($-#!TWJJfU!
2J!a#8+#+%/!]51$7!5#8!Z7$)$7'!WJ2J!T9-'4$7C+'1C$81U!
22!=a>]!01,$!:1)D$7!I`!
2W!>$$!Z57)-.45$,!5#8!*5,5.-+'!TWJJYU!
2Y!M;ZQ!&M*>!*7-#.-6,$'!5#8!=1-8$,-#$'!-#!0-'@!d5#5F$)$#(/!WJ2JC!



!"#$%&%'(")*+"(,-!

!

6+($#(-5,!.+#9,-.('!+9!-#($7$'(!+9!D+578!T5#8X+7!-#%$'()$#(!.+))-(($$U!)$)D$7'C!!

!

:+#$(4$,$''/! 61D,-.! 6$#'-+#! 91#8'! (45(! 5,,+.5($! 5''$('! (+! 5,($7#5(-%$! -#%$'()$#('!

45%$!#+(!5,G5E'!9+,,+G$8!(4$'$!5..+1#(5D-,-(E!5#8!F+%$7#5#.$!$L6$.(5(-+#'C!h$8F$!

91#8'! 5#8! 67-%5($! $K1-(E! 91#8'!)5E! #+(! 5,,+G! 61D,-.! 6$#'-+#! 91#8'! (+! 7$6+7(! +#!

(4$-7! 5.(-%-(-$'! (+! 67+($.(! 67+67-$(57E! -#%$'()$#(! '(75($F-$'C! ! &#! 588-(-+#/! (4$!

7$,5(-+#'4-6'! 5)+#F! 6$#'-+#! -#%$'()$#(! .+))-(($$! )$)D$7'/! -#%$'()$#(!

)5#5F$7'! 5#8! 95.-,-(5(-#F! 6,5.$)$#(! 5F$#('! 57$! #+(! 5,G5E'! .,$57,E! F+%$7#$8! +7!

8-'.,+'$8C!

!

d+#-(+7-#F! 5,($7#5(-%$! -#%$'()$#('/! 5#8! '$((-#F! 16! 67+6$7! F+%$7#5#.$! '(71.(17$'!

57+1#8!(4$!7$,5(-+#'4-6!G-(4!91#8'!$#(5-,'!.+#'-8$7-#F!(4$!9+,,+G-#F!-''1$'e!!

• )$(4+8'!+9!$#F5F-#F!G-(4!5!#$G!4$8F$!91#8!+7!67-%5($!$K1-(E!91#8V!!

• 7$67$'$#(5(-+#'!+9!65'(!91#8!'(75($FE!5#8!6$79+7)5#.$V!!

• (75#'657$#.E!-#!-#%$'()$#(!9$$'!5#8!$L6$#'$'V!!

• 8-'.,+'17$! +9! .+)6$#'5(+7E! 7$,5(-+#'4-6'/! 5'! G-(4! 6,5.$)$#(! 5F$#(! 9$$'! +7!

.+#'1,(5#(!.+#9,-.('!+9!-#($7$'(V!!

• 7$.-67+.-(E!5)+#F!-#%$'()$#(!)5#5F$7'!-#!8-99$7$#(!91#8'V!!

• ,-K1-8-(E!.+#'(75-#('V!!

• 6+,-(-.5,!+7!6$7'+#5,!.+#9,-.('!+9!-#($7$'(!5)+#F!5F$#('!+9!(4$!61D,-.!6$#'-+#!

91#8!!!

!

*+($#(-5,!67+D,$)'!)5E!D$!'1DP$.(!(+!9$8$75,!7$F1,5(-+#'!T$CFC!%-5!(4$!>;ZU/!'(5($!,5G!

5#8X+7! 6$#'-+#! 71,$'/! 5#8! (4$7$! -'! 5! F7$5(! 8$5,! +9! %57-5(-+#! D$(G$$#! '(5($'! 5'! (+!

5..+1#(5D-,-(E!7$K1-7$)$#('!-#%+,%$8!G-(4!(4$'$!-#%$'()$#('C!

!

<4$!)5#5F$)$#(!'(71.(17$!+9!)+'(!">!'(5($!6$#'-+#!91#8'!6+'$'!1#-K1$!.45,,$#F$'!

(+! (4$! F$#$7-.! RF++8! 675.(-.$S! F1-8$,-#$'! 9+7! +(4$7! -#'(-(1(-+#5,! -#%$'(+7'C! ! _+7!

$L5)6,$/! (4$!M;ZQ!#+($'! (45(!81$!8-,-F$#.$! -#! 5''$'')$#(!+9!6+($#(-5,! 5,($7#5(-%$!

-#%$'()$#('! '4+1,8! 5..+1#(! 9+7! (4$! '6$.-9-.! '(75($F-$'! +9! 4$8F$! 91#8'! +7! 67-%5($!

$K1-(E! 91#8'C! ! h+G$%$7/! D+578'! 5(! '(5($! 5#8! ,+.5,! 6$#'-+#! 91#8'! )5E! .+#'-'(! +9!

'(5@$4+,8$7'! G-(4+1(! $L($#'-%$! 9-#5#.-5,! D5.@F7+1#8'V! $L($#8-#F! D$E+#8! (4$!

4-'(+7-.5,! 75($! +9! 7$(17#! 9-F17$'! 9+7! #$G! -#%$'()$#('! (+! -#.,18$! ,-K1-8-(E! 7-'@/!

+6$75(-+#5,!7-'@/!.+1#($7O657(E!7-'@!5#8!+(4$7'!.5#!D$!8-99-.1,(! 9+7!D+578!)$)D$7'C!!

k$(! -(! 45'! D$$#! 8-99-.1,(! 9+7!)5#E! '(5($'! (+! 9-#8! 5! 67+6$7! D5,5#.$! D$(G$$#! 67+6$7!

$L6$7(-'$!5#8!$L6$7-$#.$!G-(4!5,($7#5(-%$'!5#8!)5-#(5-#-#F!-#81'(7E!-#8$6$#8$#.$!

(45(!.5#!4$,6!67+81.$!1#D-5'$8!+6-#-+#'C)M9($#/!-#.7$5'-#F!5,,+.5(-+#!(+!4$8F$!91#8'!
'4+1,8! -#%+,%$! 5! '(71.(175,! .45#F$! G-(4-#! (4$! 6$#'-+#! 91#8! -('$,9! (+! -)67+%$! (4$!

-#'(-(1(-+#5,! 1#8$7'(5#8-#F! 5D+1(! (4$! -#%$'()$#('V! (4-'! )5E! -#%+,%$! 4-7-#F!

)5#5F$7'!97+)!G-(4-#!(4$!-#81'(7EC!!!

!

%7<6=7;3*;7:*#I<6=7;3*(886<*&;7;G6?67<*
*$#'-+#! 91#8! -#%$'()$#(!.+))-(($$'!.5#!.4++'$!5!.+)D-#5(-+#!+9!+1('+17.$8!5#8!

-#O4+1'$!5''$(!)5#5F$)$#(C! !<4$7$!57$!D$#$9-('! (+!D+(4!'(75($F-$'C! ! &#O4+1'$!5''$(!

)5#5F$)$#(! DE65''$'! (4$!)5#5F$)$#(! 9$$'! 5''+.-5($8!G-(4! +1('+17.-#F! 5#8! .5#!



!"#$%&%'(")*+"(,-!

!

7$'1,(! -#! 4-F4$7! #$(! -#%$'()$#(! 7$(17#'C2^!&#! 588-(-+#! (+! 4-F4$7! 9$$'/! +1('+17.-#F!

5''$(!)5#5F$)$#(!.7$5($'!5#!588-(-+#5,!,5E$7!T+7!)1,(-6,$!,5E$7'U!+9!5F$#('!G+7@-#F!

+#!D$45,9!+9!(4$-7!'6+#'+7'!1#8$7!5!.+)6,$L!'$(!+9!-#.$#(-%$!'(71.(17$'C!&#%$'()$#(!

)5#5F$7'!)5E!#+(!45%$!(4$!'5)$!)-''-+#!5'!(4$!61D,-.!6$#'-+#!91#8'/!,$(!5,+#F!(4$!

61D,-.! 6$#'-+#! 91#8'b! 67-)57E! '(5@$4+,8$7'C2\!! k$(! 4-'(+7-.5,,E/! 5'! 6$#'-+#! 91#8'!

)+%$8!-#(+!$K1-(E!-#%$'()$#('/!)5#5F$)$#(!G5'!G-8$,E!+1('+17.$8!5#8!7$,-$8!+#!

$L($7#5,! 58%-'+7'! +7! .+#'1,(5#('C 2I !>(7+#F! )57@$('! 5,,+G$8! 9+7! 95-7,E! '-)6,$/!

+1('+17.$8!)5#5F$)$#(!G-(4!5! RIJX^JS!5,,+.5(-+#! -#(+!$K1-(-$'!5#8! 9-L$8! -#.+)$C!!

d+7$! 7$.$#(,E/! )+%$! 5.(-%$! -#%$'()$#(! 45'! )58$! (4$! -''1$! +9! +1('+17.-#F! )+7$!

4$5%-,E! '.71(-#-N$8C2f !a,($7#5(-%$! -#%$'()$#('! (E6-.5,,E! 45%$! 5! )+7$! 7-F-8! 5#8!

'-F#-9-.5#(,E!4-F4$7!9$$!'(71.(17$!(45#!+(4$7!$K1-(E!-#%$'()$#('C!!

!

&)6+7(5#(,E/!-(!-'!#+(!.,$57!(45(!(4-'!$L6$#'-%$!+1('+17.$8!-#%$'()$#(!)5#5F$)$#(!

7$'1,('! -#! 5! #$(! F5-#! 9+7! (4$! 61D,-.! 6$#'-+#! 91#8'C! 3$! .+,,$.($8! 85(5! +#! 91#8!

)5#5F$)$#(!9$$'!-#!WJ2W!T5'!5!6$7.$#(5F$!+9!(+(5,!5''$('U!5#8!')++(4$8!9-%$OE$57!

75($'! +9! -#%$'()$#(! 7$(17#C! ! <5D,$! ^! '4+G'! 5! .,$57! #$F5(-%$! 7$,5(-+#'4-6! D$(G$$#!

(+(5,!)5#5F$)$#(!9$$'!5#8!7$(17#!75($'C!!

!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

&#'$7(!<5D,$!^e!\!k$57!05($!+9!0$(17#!%'!dF)(!05($'!

OOOOOOOOOOOOOOOOOOOOOOOOOOOO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2^!_5#F!$(!5,C!WJ2W!
2\!a!F++8!$L5)6,$!+9!67-#.-65,!5F$#(!-''1$'!-#!(4$!R5F$#.E!$.+#+)ECS!>4$99$7!5#8!

?$%-((/!WJ2J!
2I!=+785#/!Z,57@!5#8!d+#@/!a'4DEC!*7-#.-6,$'!5#8!*+,-.-$'!9+7!&#Oh+1'$!a''$(!

d5#5F$)$#(/!2WX2^X2WC!
2f!?$)+%/!*$#$,+6$C!!*1D,-.!*$#'-+#!*+7(9+,-+'!%'!h$8F$!_1#8'/!=+%$7#-#FC.+)!

d57.4!2Y/!WJ2^!T5..$''$8!,5'(!+#!A1,E!W\!WJ2^U!



!"#$%&%'(")*+"(,-!

!

!
!

<4$!#$F5(-%$!7$,5(-+#'4-6!-'!#+(!5#!-#8-.5(-+#!(45(!(4$!9$$'!c!+7!(4$!+1('+17.$8!5''$(!

)5#5F$)$#(!'(71.(17$!(4$E!7$67$'$#(!c!57$!.51'-#F!(4$!,+G$7!#$(!7$(17#'/!D1(!-(!-'!

'1FF$'(-%$! (45(! 4-F4$7! 9$$'! (+! +1('-8$! )5#5F$7'! 8+! #+(! 7$'1,(! -#! 5%$75F$! 4-F4$7!

7$(17#'C2`!<4$!91#8'!57$!'-N$8!DE!5''$('!1#8$7!)5#5F$)$#(! -#!(4$!F7564C! !<4$7$!-'!

#+!'(5(-'(-.5,!7$,5(-+#'4-6!D$(G$$#!5''$('!5#8!$-(4$7!)5#5F$)$#(!9$$'!+7! 9-%$OE$57!

75($! +9! 7$(17#/! '1FF$'(-#F! (45(! ')5,,$7! '(5($! 91#8'! 57$! #+(! 5(! 5! '-F#-9-.5#(!

8-'58%5#(5F$!-#!#$F+(-5(-#F!9$$'!+7!F$#$75(-#F!7$(17#'C!

!

-=;78C;=675D*;7:*+4853981=6*
=+%$7#5#.$!'(71.(17$'!5(!61D,-.!6$#'-+#!91#8'!45%$!(4$!588-(-+#5,!.+)6,-.5(-+#!+9!

+6$75(-#F! G-(4-#! 5! 6+,-(-.5,! $#%-7+#)$#(C! *5EO(+O6,5E! '.5#85,'! .5#! -#%+,%$! D+(4!

.+)6$#'5(-+#! 5#8! 6+,-(-.5,! '166+7(C!d+7$!)1#85#$! .+#9,-.('! +9! -#($7$'(! .5#! 57-'$!

G4$#! )-88,$)$#/! 97$K1$#(,E! @#+G#! 5'! R6,5.$)$#('! 5F$#('/S! 5.(! 5'! 7$,5(-+#'4-6!

D1-,8$7'!D$(G$$#!6$#'-+#!91#8'!5#8!-#%$'()$#(!)5#5F$7'/!9+7!5!9$$C!!&#!(4$!65'(!9-%$!

E$57'/! (4$7$! 45'! D$$#! 5! F7$5(! 8$5,! +9! ,$F-',5(-%$! 5.(-%-(E! '177+1#8-#F! (4$! 1'$! +9!

6,5.$)$#(!5F$#('!5(!(4$!'(5($!,$%$,'C!

!

Q$'6-($! (4$! ,$F-',5(-%$!)+)$#(1)/! (4$7$! -'!F7$5(!%57-$(E! -#!6,5.$)$#(!5F$#(! 71,$'/!

75#F-#F! 97+)! +1(7-F4(! D5#'! +#! (4$! 1'$! +9! 6,5.$)$#(! 5F$#('! (+! '+)$! 9+7)! +9!

8-'.,+'17$!5#8! 7$F1,5(-+#!+9! (4$-7!1'$C!<4$!>$.17-(-$'!;L.45#F$!Z+))-''-+#! T>;ZU!

45'!5,'+!D$$#!5!67+)-#$#(!6,5E$7!-#!7$F1,5(-#F!(4$!1'$!+9!6,5.$)$#(!5F$#('C!&#!WJJ[/!

(4$!>;Z!-''1$8!l*7+6+'$8!01,$'b!.5,,-#F!9+7!5!D5#!+#!(4$!1'$!+9!6,5.$)$#(!5F$#('!DE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2`!<4$7$!-'!5!'-)-,57,E!#$F5(-%$!7$,5(-+#'4-6!D$(G$$#!(4$!')++(4$8!9-%$!E$57!75($!+9!

7$(17#!5#8!(4$!5%$75F$!5,($7#5(-%$!-#%$'()$#(!75($!!



!"#$%&%'(")*+"(,-!

!

-#%$'()$#(! 58%-'$7'! G4+! G-'4$8! (+! '$$@! D1'-#$''! 97+)! F+%$7#)$#(! 5F$#.-$'C2[!

h+G$%$7/! (4$'$! 67+6+'$8! 71,$'! G$7$! '+9($#$8! 5#8! +#! A1#$! YJ/! WJ2J/! (4$! >;Z!

58+6($8! (4$! l_-#5,! 01,$'Cb! <4$'$! 8+! #+(! -#.,18$! 5! .+)6,$($! D5#! +#! (4$! 1'$! +9!

6,5.$)$#(!5F$#('V!75(4$7/!-#%$'()$#(!58%-'$7'!57$!5,,+G$8!(+!1'$!6,5.$)$#(!5F$#('!

(45(! 57$! $-(4$7! 7$F-'($7$8! G-(4! (4$! >;Z! 5'! -#%$'()$#(! 58%-'$7'! +7! 57$! 7$F-'($7$8!

D7+@$7O8$5,$7'! 5#8! '1DP$.(! (+! .+)6575D,$! 65EO(+O6,5E! 7$F1,5(-+#'! 58+6($8! DE! (4$!

_-#5#.-5,!0$F1,5(+7E!a1(4+7-(E!T_&:0aUCWJ!M#$!P1'(-9-.5(-+#!9+7!5%+-8-#F!5#!+1(7-F4(!

D5#!+9!6,5.$)$#(!5F$#('!-'!(4$!7+,$!(4$'$!5F$#('!6,5E!-#!67+)+(-#F!)-#+7-(E!+G#$8!

-#%$'()$#(!)5#5F$)$#(!91#8'CW2!!

!

a!#1)D$7!+9!'(5($'!5#8! ,+.5,!'E'($)'!45%$!58+6($8!)+7$!'(7-#F$#(!67+.$817$'C!a(!

(4$!)+'(!7$'(7-.(-%$/!:$G!k+7@!>(5($!5#8!:$G!k+7@!Z-(E!7$.$#(,E!D5##$8!(4$!1'$!+9!

6,5.$)$#(! 5F$#(! '$7%-.$'C WW !d+7$! .+))+#,E/! '(5($'! 9+,,+G! (4$! >;Zb'! ,$58! -#!

7$K1-7-#F!.+)6,$($!5#8!(-)$,E!8-'.,+'17$!+9!5,,!7$,5(-+#'4-6'!5#8X+7!.+)6$#'5(-+#!

+9! -#($7)$8-57-$'! T'$$! _,+7-85b'! >(5($! ]+578! a8)-#-'(75(-+#! 9+7! $L5)6,$UC WY!

Z5,-9+7#-5/! G-(4! 7$,5(-%$,E! ,+#F$7! $L6$7-$#.$! G-(4! 6,5.$)$#(! 5F$#('/! 7$K1-7$'!

-#8-%-815,'! 7$67$'$#(-#F! (4$! 91#8'! (+! 7$F-'($7! 5'! ,+DDE-'('! -#! +78$7! (+! 7$'(7-.(! F-9(!

F-%-#F!5#8!.5)65-F#!.+#(7-D1(-+#'CW^!!M(4$7!'(5($'!G-(4!6,5.$)$#(!5F$#(!71,$'!(45(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2[!>$.17-(-$'!;L.45#F$!Z+))-''-+#/!R*7+6+'$8!01,$e!*+,-(-.5,!Z+#(7-D1(-+#'!DE!

Z$7(5-#!&#%$'()$#(!a8%-'$7'/S!a1F1'(/!WJJ[/!

4((6eXXGGGC'$.CF+%X71,$'X67+6+'$8XWJJ[X-5OW[2JC689C!>$$e!A$##-9$7!0+'5/!R>;Z!

>4$8'!>+)$!?-F4(!M#!*7+6+'$8!*,5.$)$#(!aF$#(!]5#/S!=,55)*&-##&)>1%-0,5?)a1F1'(!Y/!
WJJ[/!4((6eXXD,+F'CG'PC.+)X67-%5($$K1-(EXWJJ[XJ`XJYX'$.O'4$8'O'+)$O,-F4(O+#O

67+6+'$8O6,5.$)$#(O5F$#(OD5#XC!!
WJ!>$.17-(-$'!;L.45#F$!Z+))-''-+#/!R_-#5,!01,$e!*+,-(-.5,!Z+#(7-D1(-+#'!DE!Z$7(5-#!

&#%$'()$#(!a8%-'$7'/S!A1#$/!YJ!WJ2J/!4((6eXXGGGC'$.CF+%X71,$'X9-#5,XWJ2JX-5O

YJ^YC689C!>$$e!>$.17-(-$'!;L.45#F$!Z+))-''-+#/!R>;Z!a8+6('!:$G!d$5'17$'!(+!

Z17(5-,!*5EO(+O*,5E!*75.(-.$'!DE!&#%$'()$#(!a8%-'$7'/S!*7$''!0$,$5'$/!>;Z/!!A1#$!YJ/!

WJ2J/!4((6eXXGGGC'$.CF+%X#$G'X67$''XWJ2JXWJ2JO22IC4()C!!
W2!>457+#5!Z+1(('/!RQ$.+8$7e!<4$!*$#'-+#!_1#8!>.5#85,/S!*7+*1D,-.5?)a67-,!YJ/!WJJ[/!
4((6eXXGGGC67+61D,-.5C+7FX57(-.,$X8$.+8$7O(4$O6$#'-+#O91#8O'.5#85,OJ^YJ!
WW!>$$!@'55)8ABCBD)G4-.4!G5'!7$9$77$8!(+!F+%$7#)$#(5,!$)6,+E$$'!+#!A5#157E!`/!
WJ2^/!

4((6eXX5''$)D,EC'(5($C#EC1'X,$FXi8$951,(m9,8noD#naJYIY\o($7)nWJ2Yo>1))57E

nkoa.(-+#'nkop+($'nkod$)+nko<$L(nkC!
WY!>(5($!]+578!a8)-#-'(75(-+#/!R2JOJ^\!Q-'.,+'17$!+9!(4$!"'$!+9!*,5.$)$#(!aF$#('/S!

&#%$'()$#(!*7+%-8$7'!*+,-.E/!>(5($!]+578!a8)-#-'(75(-+#/!M7-F-#5,!&''15#.$e!

2WXJ2XJ[!5#8!Z177$#(!"685($e!J2XJWX2Y/!

4((6eXXGGGC'D59,5C.+)X9'DX*+7(5,'X&#($7#$(X&#%$'()$#(*7+%-8$7'XWJ2YJ2JWm2JO

J^\mQ-'.,+'17$m+9m(4$m"'$m+9m*,5.$)$#(maF$#('C689/!6C!2C!
W^!866#+45.)@'55):1E)FDBG!T'-F#$8!-#(+!,5G/!M.(+D$7!22/!WJJ[Ue!!
4((6eXXGGGC,$F-#9+C.5CF+%X61DXJ[O2JXD-,,X5')X5Dm2\\2O

2IJJX5Dm2\`^mD-,,mWJJ[2J22m.456($7$8C689V!866#+45.)@'55):1E)FHGB!T'-F#$8!-#(+!
,5G/!>$6($)D$7!YJ/!WJ2JUe!

4((6eXX,$F-#9+C,$F-',5(17$C.5CF+%X95.$'XD-,,:5%Z,-$#(CL4(),iD-,,m-8nWJJ[WJ2JJa]2f



!"#$%&%'(")*+"(,-!

!

9+.1'!+#!8-'.,+'17$!-#.,18$!&#8-5#5W\/!B$#(1.@EWI/!d5''5.41'$(('Wf/!M7$F+#W`/!>+1(4!

Z57+,-#5W[!5#8!p-7F-#-5YJC!<4$7$!57$!'+)$!'(5($'/!9+7!$L5)6,$/!<$##$''$$Y2!5#8!:$G!

A$7'$EYW/!(45(!1(-,-N$!(4$!>;Z!l_-#5,!01,$b!+9!WJ2J/!5#8!7$K1-7$!(45(!6,5.$)$#(!5F$#('!

57$!7$F-'($7$8!G-(4!(4$!>;Z/!_&:0a!+7!5!'-)-,57!'(5($!5F$#.EC!!

!

!

!
 
 
* *

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^Yo'$57.4m@$EG+78'nV!5#8!*#0,&#)@'55):1E)BIJ!T'-F#$8!-#(+!,5G/!M.(+D$7![/!WJ22Ue!
4((6eXX,$F-#9+C,$F-',5(17$C.5CF+%X95.$'XD-,,:5%Z,-$#(CL4(),iD-,,m-8nWJ22WJ2WJ>]Y[

`o'$57.4m@$EG+78'nC!!
W\!&#8-5#5!*1D,-.!0$(-7$)$#(!>E'($)/!R&#%$'()$#(!*+,-.E/S!7$%-'$8!A5#157E!2/!WJ2^/!

4((6eXXGGGC-#CF+%X-#67'X9-,$'X&:*0>m&*>C689C!!
WI!>$$e!8$&)HD)1K)LAFLMN1%6#)@'55)BAA)T65''$8!YXW[XWJ2WUe!
4((6eXXGGGC,7.C@ECF+%X7$.+78X2W7'Xh]YJJC4()!C!
Wf!A+'$64!Z+##57(+#/!R*,5.$)$#(!aF$#(!*+,-.E/S!d$)+75#81)!qY^!WJ22!(+!la,,!

0$(-7$)$#(!]+578'/b!:+%$)D$7!YJ/!WJ22/!

4((6eXXGGGC)5''CF+%X6$75.X22)$)+'XY^22C4(),C!!
W`!M7$F+#!>(5($!<7$5'17$7/!RZ+#9,-.(!+9!&#($7$'(!5#8!Z+8$!+9!Z+#81.(/S!M><!*+,-.E!

\CJYCJ2/!

4((6eXXGGGC+7$F+#CF+%X(7$5'17EXQ-%-'-+#'X&#%$'()$#(XQ+.1)$#('XWJ2YgWJa##

15,gWJQ-'.,+'17$gWJ+9gWJ*,5.$)$#(gWJaF$#('C689C!!
W[!_1#'(+#!a8%-'+7E!>$7%-.$'!??Z/!R_-81.-57E!*$79+7)5#.$!a18-(!+9!(4$!>+1(4!

Z57+,-#5!0$(-7$)$#(!>E'($)!&#%$'()$#(!Z+))-''-+#/S!a67-,!2`/!WJ2^/!

4((6eXX+-FC'.CF+%XQ+.1)$#('X_a>gWJ_-#5,gWJ0>&ZgWJ_-81.-57EgWJa18-(gWJ0

$6+7(gWJa67-,gWJ2`gWJWJ2^C689C!!
YJ!p-7F-#-5!0$(-7$)$#(!>E'($)/!RZ+8$!+9!;(4-.'!5#8!>(5#8578'!+9!*7+9$''-+#5,!

Z+#81.(!*+,-.E/S!4((6eXXP,57.C%-7F-#-5CF+%X7$6+7('X06(Y[^C689C!!
Y2!<$##$''$$!Z+#'+,-85($8!0$(-7$)$#(!>E'($)!0$5,!;'(5($!&#%$'()$#(!=1-8$,-#$'/!

>$6($)D$7!22/!WJ2Y/!

4((6eXX(#CF+%XF$#$75,'$7%X.6+X'+17.-#Fm'1DX8+.1)$#('XYJ[J2O

W\W2^a((5.4)$#(ZC689C!
YW!:$G!A$7'$E!>(5($!&#%$'()$#(!Z+1#.-,/!R*,5.$)$#(!aF$#(!*+,-.E/S!Q-%-'-+#!+9!

&#%$'()$#(/!!A1,E![/!WJJ[/!

4((6eXXGGGC#PCF+%X(7$5'17EX8+-#%$'(X689X-#8$LX*,5.$)$#(aF$#(*+,-.EC689C!!



!"#$%&%'(")*+"(,-!

!

J(0#*0-.+%#0*
<4$! 67$%-+1'! '$.(-+#! 4-F4,-F4('! )5#E! +9! (4$! -''1$'! -#%+,%$8! G-(4! 61D,-.! 6$#'-+#!

91#8! -#%$'()$#(! -#! 4$8F$! 91#8'! 5#8! +(4$7! 5,($7#5(-%$! -#%$'()$#('C! ! <4$! F7$5(!

%57-5D-,-(E!+9!675.(-.$'!5)+#F!">!'(5($!6$#'-+#!91#8'!'1FF$'('!5!,5.@!+9!.+#'$#'1'!+9!

D$'(!675.(-.$'C!>(5($'!G-(4!'(7+#F!5..+1#(5D-,-(E!'(71.(17$'!+7! -#%$'()$#(! ,-)-('!8+!

#+(!#$.$''57-,E!5%+-8!.+#9,-.('!+9!-#($7$'(!+7!8$'-7$8!75($'!+9!7$(17#C!!

!

<4$!75#F$!+9!$L6$7-$#.$! -'! -,,1'(75($8! -#! 9+17!.5'$!'(18-$'!+9! (4$!=$+7F$!;)6,+E$$!

0$(-7$)$#(! >E'($)! 5#8! <$5.4$7'! 0$(-7$)$#(! >E'($)/! >+1(4! Z57+,-#5! ;)6,+E$$!

0$(-7$)$#(! >E'($)/! d-''+17-! *$#'-+#! _1#8! 5#8! *$##'E,%5#-5! >E'($)C! <4$'$! 9+17!

'E'($)'! 8-'6,5E! 5! 75#F$! +9! '(75($F-$'! 5#8! F+%$7#5#.$! '(71.(17$'! 7$,5($8! (+! (4$-7!

-#%$'()$#(! -#! 4$8F$! 91#8'/! 5#8! $5.4! '(5($! 45'! $L6$7-$#.$8! %+,5(-,-(E! T+7! +1(7-F4(!

'.5#85,U!-#!)5#5F-#F!(4$!91#8'C!!!

!

K69=G4;*
Z7$5($8! -#! 2[^[/! (4$! =$+7F-5! ;)6,+E$$! 0$(-7$)$#(! >E'($)! T;0>U! 58)-#-'($7'!

'$%$75,! 8$9-#$8! D$#$9-(! 6,5#'! 9+7! '(5($! $)6,+E$$'! -#! 5! 6++,$8! 91#8C! ! <$5.4$7'! 57$!

.+%$7$8!DE!(4$!<$5.4$7!0$(-7$)$#(!>E'($)C!!&#!588-(-+#!(+!(4$!'$%$#!8$9-#$8!D$#$9-(!

6,5#'/! ;0>! -'! 7$'6+#'-D,$! 9+7! (G+! 8$9-#$8! .+#(7-D1(-+#! 6,5#'! 5#8! F7+16! ($7)! ,-9$!

-#'175#.$C!M%$7!(4$! ,5'(!'-L(E!E$57'/! (4$!8$9-#$8!D$#$9-(!6,5#'!45%$!F7+G#!(+!.+%$7!

2W[/W\W!5.(-%$!)$)D$7'!5#8!I2/\f`!D$#$9-.-57-$'!G-(4!(4$!'E'($)'!(+(5,!WJ2W!%5,1$!

6,5.$8! 5(! H2\CI! ]-,,-+#C! ! a..+78-#F! (+! (4$! WJ2Y! 5##15,! 7$6+7(/! ;0>! G5'!

5667+L-)5($,E!fYC2g!91#8$8CYY!!a!D+578!+9!'$%$#!6$+6,$!F+%$7#'!(4$!;0>/!-#.,18-#F!

(4$! '(5($! (7$5'17$7/! 518-(+7/! .+))-''-+#$7! +9! 6$7'+##$,! 58)-#-'(75(-+#/! 5!

F1D$7#5(+7-5,! 566+-#($$! 5#8! (47$$!+(4$7'! .4+'$#!DE! (4$! (71'($$'CY^!! &#! 588-(-+#! (+!

;0>!5#8!(4$!<$5.4$7!0$(-7$)$#(!>E'($)/!=$+7F-5!45'!W^!,+.5,!+7!)1#-.-65,!'E'($)'!

.+%$7-#F! Y^/JJJ! 6$+6,$Y\C! <4$! ,57F$'(! +9! (4$'$! )1#-.-65,! 91#8'! -'! (4$! a(,5#(5!

=$#$75,!;)6,+E$$'!*$#'-+#!_1#8/!G-(4!H2!]-,,-+#!-#!5''$('CYI!!

!

O-,06<,-#0$.)
&#! WJ22! >(5($! &#($F7-(E! &#%$'(-F5(-+#! 9+1#8! (45(! =$+7F-5! ,5.@$8! '199-.-$#(! 5#8!

$99$.(-%$! ,5G'! 5#8! 7$F1,5(-+#'! F+%$7#-#F! (4$! (75#'657$#.E! +9! 61D,-.! 6$#'-+#! 91#8!

58)-#-'(75(-+#!5'!G$,,!5'!4+G!(71'($$'!57$!'$,$.($8!5#8!(4$-7!.+#81.(!-#!+99-.$C!!<4$E!

F5%$! (4$! '(5($! 5#! R_S! 9+7! '(5($! 6$#'-+#! 91#8! )5#5F$)$#(C! <4$! -#%$'(-F5(-+#!

.+#.,18$8!(45(!D+(4!(4$!;>0!5#8!<>0!458!'199-.-$#(!'(599!5#8!7$'+17.$'!(+!$99$.(-%$,E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YY!WJ2Y!;0>!a##15,!0$6+7(!65F$!WJC!

4((6eXXGGGC$7'CF5CF+%X9+7)'61D'X9+7)'61D'XZa_0WJ2YC689r!
Y^!>(5($!&#($F7-(E!&#%$'(-F5(-+#!3$D'-($C!!

4((6eXXGGGC'(5($-#($F7-(EC+7FXF$+7F-5m'17%$Em'(5($m6$#'-+#m91#8m)5#5F$)$#(!!
Y\!">!Z$#'1'!WJ2W!>17%$E!+9!*1D,-.!*$#'-+#'e!!>(5($!5#8!?+.5,/!

4((6eXX95.(9-#8$7WC.$#'1'CF+%X95.$'X(5D,$'$7%-.$'XP'9X65F$'X67+81.(%-$GCL4(),i'7

.nD@)@ 
YI!Z-(E!+9!a(,5#(5/!=$+7F-5!=$#$75,!;)6,+E$$b'!*$#'-+#!*,5#!_-#5#.-5,!>(5($)$#('/!

A1#$!YJ!WJ2Y!5#8!WJ2WC!!

4((6eXXGGGC5(,5#(5F5CF+%X)+81,$'X'4+G8+.1)$#(C5'6Li8+.1)$#(-8n2W2f\!!



!"#$%&%'(")*+"(,-!

!

)5#5F$!(4$-7!91#8'C!Q$'6-($!(4$!6++7!F758$/!D+(4!(4$!=+%$7#)$#(!_-#5#.$!M99-.$7'!

a''+.-5(-+#!T=_MaU!5#8!(4$!*1D,-.!*$#'-+#!Z++78-#5(-#F!Z+1#.-,!T**ZZU!7$.+F#-N$8!

5#8!5G578$8!;>0!-#!WJ2W!*
*
P1(#-0,0$#)
<4$7$! 566$57'! (+! D$! #+! .+#'-'($#(! 7$K1-7$)$#(! 9+7! $-(4$7! 6$#'-+#! 91#8! (71'($$!

D+578!(75-#-#F!+7!+7-$#(5(-+#'C! ! &#!WJJ[/! (4$!=$+7F-5!a''+.-5(-+#!+9!*1D,-.!*$#'-+#!

<71'($$'!G5'! -#.+76+75($8!(+!67+)+($!$81.5(-+#!9+7!'(5($!61D,-.!6$#'-+#!(71'($$'/!

(4+1F4!(4$7$!8+$'!#+(!E$(!566$57!(+!D$!5#E!,$F5,!7$K1-7$)$#(!+7!D$'(!675.(-.$'!9+7!

(71'($$'!(+!P+-#C!!<4$E!4$,8!(4$-7!9-7'(!<71'($$!>.4++,!-#!d57.4!+9!WJ2^!5#8!7$6+7($8!

(45(!Y\!)$)D$7'!5(($#8$8C!Yf!!

*
J9786=>;<4>6*%7>68<?67<*0<=;<6GD*
&#! WJ2J! 59($7!)5#E! 5(($)6('! DE! (4$! D1'-#$''! .+))1#-(E! 5#8! 6+,-(-.-5#'! +%$7! (4$!

67$.$8-#F!8$.58$'/!=$+7F-5!D$F5#!(+!',+G,E!+6$#!16!5,($7#5(-%$! -#%$'()$#('!5'!5#!

+6(-+#! 9+7! -('! 61D,-.! 6$#'-+#! 91#8'CY`!! <4$! >(5($! ?$F-',5(17$! 5,,+G$8! (4$! 7$,5(-%$,E!

')5,,! =$+7F-5! _-7$9-F4($7'! 0$(-7$)$#(! 91#8! TG-(4! 5667+L-)5($,E! H\`J! d-,,-+#! -#!

5''$('U! (+! -#%$'(!16!(+!\g!+9! -('!5''$('! -#!5,($7#5(-%$! -#%$'()$#('/! -#.,18-#F!4$8F$!

91#8'! 5#8! %$#(17$! '(57(O16! 91#8'CY[!! 3-(4! (4$! '166+7(! +9! (4$! =+%$7#+7/! D1'-#$''!

.+))1#-(E/!5#8!(4$!,$58$7'4-6!+9!(4$!'$.+#8!,57F$'(!61D,-.!6$#'-+#!91#8!-#!(4$!'(5($!

T;)6,+E$$! 0$(-7$)$#(! >E'($)O;0>U/! (4$! ?$F-',5(17$! 917(4$7! +6$#$8! 16! (4$!

51(4+7-(E!(+! -#%$'(! -#!5,($7#5(-%$! -#%$'()$#('!(+!(4$!5,,!+(4$7!61D,-.!6$#'-+#!91#8'!

$L.$6(! (4$! <$5.4$7'! 0$(-7$)$#(! >E'($)! T<0>U! -#! WJ2WC^J!! <41'/! -#! WJ2W! =$+7F-5!

D$.5)$! (4$! ,5'(! '(5($! (+! 5667+%$! 61D,-.! 6$#'-+#! 91#8! )+#$E! D$-#F! -#%$'($8! -#!

5,($7#5(-%$!-#%$'()$#(C!!

!

Q$'6-($!F-%-#F!(4$!F+!54$58!(+!61D,-.!6$#'-+#!91#8'!(+!-#%$'(!-#!7-'@-$7!1#7$F1,5($8!

-#%$'()$#(! %$4-.,$'/! (4$! =$+7F-5! ?$F-',5(17$! 8759($8! .+#'$7%5(-%$! 5#8! .51(-+1'!

F1-8$,-#$'!9+7!(4$!6$#'-+#!91#8'C!!]7-$9!4-F4,-F4('!+9!(4$!.4$.@'!5#8!D5,5#.$'!-#!(4$!

,5G!-#.,18-#F!

• M#,E!\g!+9!5''$('!.5#!D$!-#%$'($8!5,($7#5(-%$!-#%$'()$#('C! !<4-'!.5,.1,5(-+#!

-#.,18$'! .+))-()$#('! (47+1F4! '-F#$8! .+#(75.('! 9+7! 91(17$! -#%$'()$#('!

G4$7$!(4$!91#8'!45%$!#+(!E$(!$L.45#F$8!45#8'C!!

!

• a,,!5,($7#5(-%$!-#%$'()$#('!)1'(!45%$!5(!,$5'(!2JJ)-,,-+#!5#8!5(!,$5'(!!

^! -#%$'(+7'!G4+!57$!#+(!=a!61D,-.!6$#'-+#! 91#8'!D$9+7$! (4$!61D,-.!6$#'-+#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Yf!=$+7F-5!a''+.-5(-+#!+9!*1D,-.!*$#'-+#!_1#8!<71'($$'!G$D'-($C!!

4((6eXXGGGCF566(C+7FX(4$O#$G'!
Y`!=75#(45)/!R*1'4!9+7!]7+58$7!*1D,-.!*$#'-+#!*,5#'CS!
Y[!4((6eXXF969C+7FX5D+1(XF$+7F-5O.+8$X5,($7#5(-%$O-#%$'()$#('O8$9-#$8O.+8$O+9O

$(4-.'Xr!
^J!=75#(45)/!R*1'4!9+7!]7+58$7!*1D,-.!*$#'-+#!*,5#'CS!!RWJ2W!>$''-+#!=$+7F-5!

>$#5($!0$(-7$)$#(!Z+))-(($$CS!_$D!2I/!WJ2W!4$57-#F/!=$+7F-5!Z45)D$7/!RZ45)D$7!

>166+7('!>]!^JWO*1D,-.!*$#'-+#!&#%$'()$#('CS!



!"#$%&%'(")*+"(,-!

!

-#%$'('!5#8!57$!#+(!(4$!67-#.-6,$!)5#5F$7'!+9!(4$!91#8C!

!

• <4$!91#8'!)1'(!67+%-8$!5#!5##15,!7$6+7(!(+!(4$!F+%$7#+7!5#8!,$F-',5(17$!+#!

(4$!5,($7#5(-%$!-#%$'()$#('!

!

• *1D,-.!8-'.,+'17$!+9!(4$!8$(5-,'!+..17!+#$!E$57!59($7!(4$!5F7$$)$#(^2!

!

<4$! ,5G! '6$.-9-.5,,E! $L.,18$'! (4$! ,57F$'(! 61D,-.! 6$#'-+#! 91#8! -#! =$+7F-5/! (4$!

<$5.4$7'! 0$(-7$)$#(! >E'($)C! ! M%$7! (4$! E$57'! (4$7$! 45'! D$$#! 5! %$7E! '(7+#F!

+66+'-(-+#! 97+)! (4$! *7+9$''-+#5,! a''+.-5(-+#! +9! =$+7F-5! ;81.5(+7'! T*a=;U!

$'6$.-5,,E! 97+)! <-)! Z5,,545#/! 5! '6+@$')5#! 9+7! *a=;C^W!<4-'! 7$'-'(5#.$! '$$)'! (+!

'($)! 97+)! 65'(! $L6$7-$#.$! -#! 7$5,! $'(5($! -#%$'()$#('C! ! &#! 588-(-+#/! -#! (4$! $57,E!

WJJJb'/!(4$!<$5.4$7'!0$(-7$)$#(!>E'($)!5#8!(4$!;)6,+E$$!0$(-7$)$#(!>E'($)!91#8!

,+'(!5!.+)D-#$8!H2WW!)-,,-+#!-#!(4$!;#7+#!'.5#85,!5#8!D5#@716(.EC!^Y!a'!5!7$'1,(/!(4$!

($5.4$7'! 1#-+#'! 45%$! D$$#! 7$,1.(5#(! (+! -#%$'(! -#! #+#O(758-(-+#5,/! 7-'@-$7!

-#%$'()$#('C!!!

!

Q$'6-($!D$-#F!F75#($8!(4$!51(4+7-(E!(+!-#%$'(!-#!5,($7#5(-%$!-#%$'()$#('/!(4$!'$.+#8!

,57F$'(!91#8/!;0>!458!(7+1D,$!9-#8-#F!-#%$'()$#('!(47+1F4+1(!WJ2YC!!<4$E!4-7$8!(G+!

6$+6,$! (+! .+O8-7$.(! (4$! )+%$! -#(+! 5,($7#5(-%$! -#%$'()$#('s]$#! Z54E+#+! 97+)!

Q$,5G57$! &#%$'()$#('! 5#8! Z5(457-#$! ]17@$((! 97+)! Z5)8$#! &#%$'()$#('C! !]17@$((!

45'! ,$9(! (4$! 6+'-(-+#! 59($7! +#,E! '$%$75,! )+#(4'C ^^ !! a..+78-#F! (+! 5! +#$O65F$!

5,($7#5(-%$! -#%$'()$#(! 7$6+7(! '1D)-(($8! (+! (4$! F+%$7#+7! 9+7! +#! d57.4! 2J/! WJ2^/!

)1.4!+9!WJ2Y!G5'!'6$#(!.57$91,,E!G7-(-#F!-#%$'()$#(!6+,-.-$'!5#8!7$%-$G-#F!'+)$!

WJJ! 6+($#(-5,! 91#8'C! ! ;0>! G5'! -#%-($8! (+! -#%$'(! -#! '$%$75,! '$.+#857E! T)5(17$U!

-#%$'()$#(! 91#8'C! <4$! -#($#8$8! 58%5#(5F$! 9+7! (4$! 6$#'-+#! 91#8! +9! -#%$'(-#F! -#!

'$.+#857E!91#8'!-'!(+!7$81.$!$57,E!91#8!'(57(O16!,+''$'C!<4$!7$6+7(!'5-8!(45(!(4$!9-7'(!

67-)57E!91#8!-#%$'()$#(!G5'!)58$!-#!,5($!WJ2YC^\!!!!

!

+4853981=6*;<*<A6*&17454C;3*$6>63*
34-,$! (4$! >(5($! )5#5F$8! 6$#'-+#! 91#8'! $#($7$8! -#(+! (4$! 5,($7#5(-%$! -#%$'()$#(!

)57@$(!',+G,E/!(4$!,57F$'(!)1#-.-65,!91#8!c!(4$!a(,5#(5!=$#$75,!;)6,+E$$b'!*$#'-+#!

_1#8! P1)6$8! -#(+! (4$! -#%$'()$#('/! G4-.4! 45'! ,5#8$8! -(! -#! (4$! .$#($7! +9! 5!

.+#(7+%$7'EC! &#! A1#$! WJ2W/! (4$! 8&5,0&,) >1%-0,5Q;106&'&%&'10! .+#81.($8! 5#!
-#%$'(-F5(-+#!+9!(4$!91#8b'!-#%$'()$#(!)5#5F$7'!5#8!(4$-7!(75.@!7$.+78'/!5#8!9+1#8!

(45(! (4$! (71'($$'! '(5E$8! -#! (4$! 6++7$'(! 6$79+7)-#F! -#%$'()$#('! 9+7! )+7$! (45#! 5!

8$.58$!5#8!65-8!+%$7!5!)-,,-+#!8+,,57'!-#!9$$'!(+!P1'(!(47$$!+9!(4$'$!6++7!6$79+7)-#F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^2!RWJ2W!>$''-+#!=$+7F-5!>$#5($!0$(-7$)$#(!Z+))-(($$CS!_$D7157E!2I/!WJ2W!)-#1($'!
^W!]7-'($7/!R*7+XZ+#!>(5($!*$#'-+#'SV!=75#(45)/!R*1'4!9+7!]7+58$7!*1D,-.!*$#'-+#!

*,5#'SV!Z75G9+78C!
^Y!R=$+7F-5!Z+1,8!h5%$!>($))$8!;#7+#!?+''$'!O!a(,5#(5!]1'-#$''!Z47+#-.,$CS!
^^!B+N,+G'@-/!R*5-7!(+!?$58!=$+7F-5!;)6,+E$$'b!d+%$!-#(+!a,($7#5(-%$'CS!
^\!WJ2^!a##15,!7$6+7(!+#!a,($7#5(-%$!&#%$'()$#(!

4((6eXXGGGC$7'CF5CF+%X9+7)'61D'X9+7)'61D'XWJ2^a&a##15,"685($C689!
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!

9-7)'! -#! WJ22! 5,+#$C! ! <4$! )1#-.-65,! 91#8! 458! 5#! $L6$7-$#.$8! .45-7)5#/! 5#8! 5!

,+#F'(5#8-#F!7$,5(-+#'4-6!G-(4!(4$!-#%$'()$#(!58%-'+7!9-7)C^I!

!

!&#!WJ2Y/!(4$!a(,5#(5!91#8!D+578!5667+%$8!5!HW`!)-,,-+#!-#%$'()$#(!-#(+!Z+7$!a,(!&&!

1#8$7! (4$! 58%-.$! +9! (4$-7! 2`OE$57! -#%$'()$#(! 58%-'+7/! ?577E! =75EC! !h+G$%$7/! (4-'!

-#%$'()$#(!45'!67+%$#!(+!D$!.+#(7+%$7'-5,!5'!(4$7$!57$!K1$'(-+#'!7$F578-#F!G4$(4$7!

=75E!)58$!5!91,,!8-'.,+'17$!5D+1(!4-'!-#%+,%$)$#(!-#!(4$!)5#5F$)$#(!91#8C^f!!!

!

a! 7$%-$G!+9! (4$! 91#8!D+578!)$$(-#F!)-#1($'! -#8-.5($'! (45(! (71'($$'!G$7$! 5''17$8!

(45(!'(5#8578!-#81'(7E!675.(-.$'!G$7$!D$-#F!9+,,+G$8C! !a!)5P+7-(E!+9!(4$!D+578!458!

#+!+7!,-((,$!$L6$7-$#.$!-#!61D,-.!9-#5#.$!+7!-#%$'()$#(!'(75($FE/!5#8!'$$)$8!(+!45%$!

4-F4!,$%$,!+9!(71'(!-#!d7C!=75E!D5'$8!+#!(4$!,+#F!7$,5(-+#'4-6!G-(4!6$#'-+#!91#8C^`!a!

#$G,E! $,$.($8! (71'($$! 9-,$8! 5! .+)6,5-#(! G-(4! >;Z! (45(! =75E! 8-8! #+(! 58$K15($,E!

8-'.,+'$!(45(!4-'!9-7)!+G#$8!(4$!91#8C!!!

!

&#! 588-(-+#! (+! 58%-'-#F! (4$! a(,5#(5! =$#$75,! ;)6,+E$$'! *$#'-+#! *,5#/! =75E! 5#8!

a''+.-5($'!5,'+!)5#5F$8!<4$!a(,5#(5!*+,-.$!5#8!_-7$9-F4($7'!91#8'b!-#%$'()$#('!-#(+!

(4$!Z+7$!a?<!&&!91#8C!h$!45'!'-#.$!7$'-F#$8!5'!58%-'+7!(+!5,,!(47$$!91#8'C!!h+G$%$7/!

(4$!)-#1($'!+9!(4$!=$#$75,!;)6,+E$$!*$#'-+#!*,5#!'$$)!(+! -#8-.5($!(45(!G4-,$!(4$!

9-7)! 458! 7$'-F#$8! 5#8! (4$! 7$'-F#5(-+#! G5'! 5..$6($8! (45(! (4$E! G$7$! 67+%-8-#F!

'$7%-.$'!G4-,$!(4$!D+578!,++@$8!9+7!5#+(4$7!58%-'+7C!!

* *

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^I!01''$,,!=75#(45)/!R*$#'-+#!91#8b'!67+9-('!,5Fe!Z-(E!@$$6'!)5#5F$7'!$%$#!-9!7$'1,('!

'1D657C!*,5#b'!,+E5,(E!(+!G$5@!6$79+7)$7'!61('!D-($!+#!7$(-7$$'/!(5L65E$7'/S!OR#)
8&5,0&,)>1%-0,5Q;106&'&%&'10?))A1#$!2J/!WJ2WC!>$$e!d-#1($'!+9!(4$!d5E!^/!WJ22!a(,5#(5!
=$#$75,!;)6,+E$$!*$#'-+#!]+578C!

4((6eXXGGGC5(,5#(5F5CF+%X)+81,$'X'4+G8+.1)$#(C5'6Li8+.1)$#(-8n2Y[\!
^f!B+N,+G'@-/!Ra(,5#(5!*$#'-+#!_1#8b'!_-7'(!>($6'!-#(+!a,($7#5(-%$'!:+(!;5'ECS!
^`!>$$!(4$!)-#1($'!85($8!d57.4!I/!WJ2Y/!Q$.!2W/!WJ2WV!:+%!f/WJ2WV!!d5E!W/!WJ2WV!



!"#$%&%'(")*+"(,-!

!

091<A*J;=9347;!!
3-(4! 5! 75'4! +9! .+#(7+%$7'E! D$-#F! 7$6+7($8! -#! (4$! 67$''! c! 75#F-#F! 97+)! 5! E$,,+GO

?5)D+7F4-#-O87-%-#F! 9+7)$7! Z4-$9! &#%$'()$#(! M99-.$7^[!(+! (4$! 4-F4$'(! 9$$O(+O5''$(!

75(-+! -#! (4$! .+1#(7E\J!c! (4$! $L6$7-$#.$! +9! >+1(4! Z57+,-#5b'! 61D,-.! 6$#'-+#! 91#8b'!

9+75E!-#(+!$K1-(-$'!5#8!5,($7#5(-%$!-#%$'()$#('!-'!G+7(4!1#8$7'(5#8-#FC! !a'!+9!A1#$!

WJ2Y! >+1(4! Z57+,-#5b'! 61D,-.! 6$#'-+#! 'E'($)!458! HWIC`! D-,,-+#! -#! 5''$('! 9+7!)+7$!

(45#! \\J/JJJ! 5.(-%$! 5#8! -#5.(-%$! 657(-.-65#('/! D$#$9-.-57-$'! 5#8! 8$6$#8$#('\2C! ! &#!

WJ2W/!(4$!91#8!G5'!+#,E!I\g!91#8$8/\W!5!'($$6!8$.,-#$!97+)!2[[[!G4$#!-(!G5'![`g!

91#8$8C\Y!!

!

"#(-,!2[[f/!(4$!>+1(4!Z57+,-#5!Z+#'(-(1(-+#!67+4-D-($8!'(5($!6$#'-+#!)+#$E'!D$-#F!

4$,8!-#!5#E(4-#F!$L.$6(!D+#8'!+7!.5'4C! !<4$!>(5($!<7$5'17$7!4$,8!(4$!91#8'!-#!(71'(!

5#8!)58$!D+#8!-#%$'()$#('\^C! !&#!2[[f!5F5-#'(!(4$!+DP$.(-+#'!+9!(4$!,+#F!'(5#8-#F!

>(5($! <7$5'17$7/! =758E! *5(($7'+#/! (4$! Z+#'(-(1(-+#! G5'! '1..$''91,,E! 5)$#8$8! (+!

5,,+G! '(+.@! -#%$'()$#('! -#! "C>C! D5'$8! .+)65#-$'C! <+! 5.4-$%$! (4-'! F+5,/! 5! >(5($!

0$(-7$)$#(! &#%$'()$#(! *5#$,! G5'! .7$5($8! (+! 45#8,$! '(+.@! -#%$'()$#('C! ! &#! WJJ\/!

5#+(4$7!5)$#8)$#(!(+!(4$!>(5($!Z+#'(-(1(-+#!,$8!(+!(4$!+6$#-#F!16!+%$7'$5'!'(+.@!

-#%$'()$#('! 5'! G$,,! 5'! +(4$7! (E6$'! +9! 5,($75(-%$! -#%$'()$#('! 5#8! -#.7$5'$8! (4$!

6$7.$#(5F$!+9!6+7(9+,-+!$K1-(E! -#%$'()$#('!97+)!^J!(+!fJgC\\!]E!WJ22/!^2g!+9!(4$!

$K1-(E! -#%$'()$#(! G5'! -#! 5,($7#5(-%$! -#%$'()$#('! (+! -#.,18$! 16! (+! Ig! -#! h$8F$!

_1#8'C\I!!

!

&#!WJJ\/!0+D$7(!]+78$#/!(4$!9-7'(!Z4-$9!&#%$'()$#(!M99-.$7!TZ&MU!G5'!4-7$8!97+)!(4$!

?+1-'-5#5! >(5($! ;)6,+E$$! 0$(-7$)$#(! >E'($)! T?a>;0>U! G4$7$! 4$! 458! '$7%$8! 9+7!

$,$%$#!E$57'C! !]+78$#!5#8!(4$!Z+))-''-+#!$'(5D,-'4$8!5!F75815,!(75#'-(-+#!6,5#!-#!

WJJf! (+! 8-%$7'-9E! -('! 6+7(9+,-+! 97+)! 5! '-)6,$!)-L! +9! D+#8'/! (758-(-+#5,! '(+.@'/! 5#8!

.5'4! (+! 5! 91,,E! 8-%$7'-9-$8! 6+7(9+,-+! -#.,18-#F! 5,($7#5(-%$! -#%$'()$#('C! <4$! -8$5!

D$4-#8!(4$!(75#'-(-+#!6,5#!G5'!(+! -#'17$!(45(!(4$!Z+))-''-+#!458!(-)$!(+!.+#81.(!

67+6$7!81$!8-,-F$#.$!+#!#$G!-#%$'()$#('!5#8!'1..$''91,,E! -#($F75($! (4$)!-#(+! (4$!

6+7(9+,-+C! ]E! A5#157E! WJJ[/! ]+78$#! 7$6+7($8! (45(! (4$! (75#'-(-+#! 6$7-+8! G5'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^[!Z7$'G$,,/!R>+1(4!Z57+,-#5b'!*$#'-+#!*1'4!&#(+!h-F4OM.(5#$!&#%$'()$#('CS!a#8!

Rk$,,+G!?5)D+7F4-#-/!0$8!_,5F'CS!
\J!h++@$!5#8!35,($7'/!=,55)*&-##&)7##6?)/0(#6&+#0&)S#&%-06?)T,-.5,02),02)GI)U&R#-)
*&,&#)3#06'10)7%026C!
\2!d5,$E/!R_-81.-57E!*$79+7)5#.$!a18-(!9+7!(4$!>+1(4!Z57+,-#5!0$(-7$)$#(!>E'($)!

&#%$'()$#(!Z+))-''-+#CS!
\W!Q18,$E/!R&9!>CZC!*$#'-+#!_1#8!_5,($7'/!3$!a,,!*5ECS!
\Y!*$G!Z457-(5D,$!<71'('/!*1%&R);,-15'0,C!
\^!*57@$7/!R;.+#+)E!*1('!*-#.4!+#!>CZC!*$#'-+#!_1#8CS!
\\!R>1))57E!h-'(+7E!+9!&#%$'()$#(!a1(4+7-(E!9+7!_1#8'!+9!(4$!>+1(4!Z57+,-#5!

0$(-7)$#(!>E'($)CS!o!>+1(4!Z57+,-#5!0$(-7$)$#(!>E'($)'!Z+)67$4$#'-%$!a##15,!

_-#5#.-5,!0$6+7(!9+7!_-'.5,!k$57!;#8$8!A1#$!YJ/!WJJIC!*F!\[!R?$(($7!97+)!Z4-$9!

&#%$'()$#(!M99-.$7!5#8!Z45-7)5#!+9!0$(-7$)$#(!>E'($)!&#%$'()$#(!Z+))-''-+#C!
\I!t>$$e!4((6'eXXGGGC7$(-7$)$#(C'.CF+%X9-#5#.-5,X.59757.4-%$XZa_0WJ22C689!T65F$'!

YI!5#8!^\C!]1(/!&!G-,,!#$$8!.,57-9-.5(-+#r!
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!

.+)6,$($C \f !Q$'6-($! (4$! 6,5#! (+! (75#'-(-+#! -#(+! 5,($7#5(-%$! -#%$'()$#('! -#! 5!

.+#(7+,,$8! 95'4-+#/! ,-((,$! 5(($#(-+#! 566$57$8! (+! D$! 65-8! (+! D1-,8-#F!16! (4$! -#($7#5,!

'(599! .565.-(E! (+! -#.,18$! (4$! .+)61($7! 'E'($)'! #$$8$8! (+! (75.@! 5#8! '457$!

-#9+7)5(-+#C!34$#!]+78$#!7$'-F#$8!97+)!(4$!Z+))-''-+#/!-(!D$.5)$!56657$#(!(45(!

(4$7$!G5'!,-((,$!81$!8-,-F$#.$!7$.+78!5#8!.+#(5.(!7$.+78'C!\`!!

!

P1(#-0,0$#)
_-81.-57E!7$'6+#'-D-,-(-$'!5(! (4$! 91#8!57$!'6,-(!D$(G$$#!'$%$75,!8-99$7$#(!$#(-(-$'C\[!!

<4$!.457(!D$,+G!'4+G'!4+G!(4$!7$'6+#'-D-,-(-$'!45%$!.45#F$8!'-#.$!2[[`!G4$#!(4$!

6$#'-+#!91#8!9-7'(!-#%$'($8!-#!#+#O9-L$8!-#.+)$!'$.17-(-$'C!<4-'!.+)6,$L!'E'($)!G5'!

'$(!16!(+!8-%-8$!6+G$7!5)+#F!5!#1)D$7!+9!.+))-''-+#'!5#8!D+578'C!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\f!a##15,!0$6+7(!+9!(4$!0>&Z!WJJ[OWJ2J!6F!2^C!
\`4((6eXX+-FC'.CF+%XQ+.1)$#('X_a>gWJ_-#5,gWJ0>&ZgWJ_-81.-57EgWJa18-(gWJ

0$6+7(gWJa67-,gWJ2`gWJWJ2^C689!
\[!d5,$E/!R_-81.-57E!*$79+7)5#.$!a18-(!9+7!(4$!>+1(4!Z57+,-#5!0$(-7$)$#(!>E'($)!

&#%$'()$#(!Z+))-''-+#S!!4((6eXX+-FC'.CF+%X*5F$'X_-81.-57Ea18-(0_*C5'6L!T0_*!

K1$'(-+#!5#8!5#'G$7'U!

u>1))57E!h-'(+7E!+9!&#%$'()$#(!a1(4+7-(E!9+7!_1#8'!+9!(4$!>+1(4!Z57+,-#5!

0$(-7)$#(!>E'($)u/!WJ2YV!R>1))57E!h-'(+7E!+9!&#%$'()$#(!a1(4+7-(E!9+7!_1#8'!+9!

(4$!>+1(4!Z57+,-#5!0$(-7)$#(!>E'($)CS!
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!

!
!

&#! (4$! .7$5(-+#! +9! (4$-7! 0$(-7$)$#(! >E'($)! &#%$'()$#(! Z+))-''-+#! T0>&ZU/! (4$!

?$F-',5(17$! .7$5($8! '6$.-9-.! K15,-9-.5(-+#'! 9+7! .+))-''-+#!)$)D$7'C! ! <4$E! '+1F4(!

+#,E! (4+'$!)$)D$7'! G4+! 45%$! '-F#-9-.5#(! $L6$7-$#.$! -#! 9-#5#.$! $-(4$7! (47+1F4! 5!

.57$$7!-#!-#%$'()$#(!D5#@-#F!+7!(47+1F4!5.58$)-.!7$'$57.4!5#8!($5.4-#FC!!Z177$#(,E!

(4$!566+-#($8!D+578!45'!'$%$75,!)$)D$7'!G4+!.+)$!+1(!+9!(4$!-#%$'()$#(!D5#@-#F!

-#81'(7E!G-(4!Z$7(-9-$8!_-#5#.-5,!a#5,E'(!+7!Z$7(-9-$8!_-#5#.-5,!*,5##-#F!.7$8$#(-5,'!

5#8!(G+!*4Qb'!+#$!-#!$.+#+)-.'!5#8!+#$!-#!9-#5#.$C!!<4$!7$K1-7$)$#('!9+7!5!D+578!

6+'-(-+#!+#!*;]a!57$!'-)-,57!(+!0>&Zb'!7$K1-7$)$#('C!!!

!

]$.51'$!+9!(4$!6+,-(-.5,!#5(17$!+9!(4$!D+578'!5#8!(4$!975F)$#($8!,-#$'!+9!51(4+7-(E/!-(!

566$57'! (45(! (4$!0>&Z! 95,,'!%-.(-)!(+!6$7'+#5,-(E!.+#9,-.('!5#8!6+,-(-.5,! (179!D5((,$'C!!

h-'(+7-.5,,E! (4$! >(5($! <7$5'17$7'! G4+! '$7%$! +#! D+(4! (4$! ]18F$(! Z+#(7+,! ]+578/!

G4-.4!566+-#('!(4$!0>&Z!5#8!(4$!0>&Z!5'!G$,,!5'!.1('!(4$!.4$.@'!7$K1-7$8!(+!4+#+7!

-#%$'()$#(!.+#(75.('!45%$!5.($8!5(!+88'!G-(4!8$.-'-+#'!+9!0>&ZC!!!Z177$#(,E/!(4$!>(5($!

Entity

1998 2005 2012
State Budget Control Board - Trustee - Trustee - Trustee

- Equity Investment

State Treasurer - Custodian of the 
Retirement

- Custodian of the 
Retirement

- Custodian of the 
Retirement

- Investment in fixed 
income securities

State Retirement Systems 
Investment Panel

- Recommends annual 
investment plan

Panel removed from 
Constitution

NA - Panel not in 
existence

- Reviews progress

South Carolina Retirement 
System Commission

NA - Commission not in 
existence

- Invests funds - Invests funds

- Manage assets - Manage assets

- Selects CIO - Selects CIO

Public Employee Benefit 
Authority

NA - Authority not in 
existence

NA - Authority not in 
existence

- Trustee

- Administration of 
retirement system

Roles and Responsibilities
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!

<7$5'17$7/!Z17(-'!?+9(-'!45'!G5F$8!5!.5)65-F#! (+! -#.7$5'$! (4$! (75#'657$#.E!+9! (4$!

0>&Z! -#%$'()$#('C! ! ! h$! 45'! 61D,-.5,,E! K1$'(-+#$8! (4$! 4-F4! 9$$'! D$-#F! 65-8! DE! (4$!

'(5($C! ! h$! -'! (4$! ,+#$! %+(-#F! )$)D$7! +9! (4$! D+578! 97+)! +1('-8$! (4$! -#%$'()$#(!

-#81'(7EC!!a'!'1.4!4$!'$$)'!(+!5'@!K1$'(-+#'!(45(!5!#+#O-#'-8$7!G+1,8!5'@!G4-.4!57$!

#+(! 7$.$-%$8! G$,,! DE! (4$! +(4$7! D+578! )$)D$7'! G4+! 57$! 5,,! G$,,! %$7'$8! -#! (4$!

9-#5#.-5,!'$.(+7C!!!

!

&#!a67-,!WJ2^/!_1#'(+#!a8%-'+7E!>$7%-.$'!.+)6,$($8!5!9-81.-57E!518-(!+9!(4$!0>&Z!5(!

(4$! 7$K1$'(! +9! (4$! >(5($! &#'6$.(+7! =$#$75,C! ! <4-'! 518-(! 6+-#($8! +1(! (45(!G4-,$! (4$!

Z+))-''-+#!G5'!4-F4,E!.7$8$#(-5,'/!(4$-7!$L6$7-$#.$!9+.1'$8!(4$-7!5(($#(-+#!-#!97+#(!

+99-.$!)5(($7's'$,$.(-+#!5#8!%$((-#F!+9! -#8-%-815,! -#%$'()$#('/!D1(!(4$E!65-8! ,-((,$!

5(($#(-+#! (+! D5.@! +99-.$! )5(($7'! '1.4! G4$(4$7! +7! #+(! (4$! '166+7(! '(599! G5'!

58$K15($,E! 7$'+17.$8C! ! M88,E! 5(! (4-'! '5)$! (-)$! (4$! Z+))-''-+#b'! +6$75(-+#5,!

D18F$(!G5'!7+1(-#$,E!1#8$7'6$#(C! !34-,$!-(!)5E!'$$)!6718$#(!(+!'$$@!+1(!5!4-F4,E!

9-#5#.-5,,E! K15,-9-$8! D+578/! F++8! 61D,-.! F+%$7#5#.$! 7$K1-7$'! 5! 75#F$! +9! '@-,,'! 5#8!

@#+G,$8F$C! ! <4$! 518-(+7'! 5,'+! 6+-#($8! +1(! (45(! 45%-#F! '(7-.(,E! .7$8$#(-5,$8! D+578!

)$)D$7'! ,-)-($8! (4$! 6+($#(-5,! 6++,! +9! K15,-9-$8! 6$+6,$C! ! <4-'! .+1,8! ,$58! (+! (4$!

Z+))-''-+#! D$.+)-#F! $#(7$#.4$8/! D$-#F! '1DP$.(! (+! F7+16(4-#@! 5#8! 1,(-)5($,E!

D$.+)-#F!1#5..+1#(5D,$C!!

!

O-,06<,-#0$.),02)7##6)
a'!G-(4!=$+7F-5/!(4$7$!'$$)'!(+!D$!5!)-L$8!%-$G!+#!G4$(4$7!+7!#+(!>+1(4!Z57+,-#5!-'!

(75#'657$#(!5#8!G4$(4$7!+7!#+(!-(!-'!65E-#F!$L.$''-%$!9$$'C! !Z$7(5-#,E!)5#E!'(18-$'!

45%$! .+)$! +1(! G4-.4! -#8-.5($'! (45(! >(5($! -'! 65E-#F! 4-F4$7! (45#! #+7)5,! 9$$'V!

4+G$%$7/!(4$!9-81.-57E!518-(+7'!9+1#8!(45(!R8-'.,+'17$!+9!$L($7#5,!)5#5F$)$#(!9$$'!

-'! ! (4$!)+'(! .+)6,$($! -#! (4$! -#81'(7ECSIJ!a..+78-#F! (4$! 518-(+7'/! ! (4$! .+))-''-+#!

7$K1-7$'!)5#5F$)$#(! 9-7)'!(+!8-'.,+'$!)+7$! -#9+7)5(-+#!7$F578-#F! 9$$'!5#8!.+'('!

G4-.4! 57$! %5,-85($8! -#! 5#! $L451'(-%$! 67+.$''C! ! <4$! Z+))-''-+#! 5,'+! 7$6+7('!
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