
!

!
"#$%&'()*+(,-'#$!./%!0*1&2-3+(!4$/.&3(/1&1!
563/%/(,#!7$(1/161/-$&$!
488(#1(!9*3!1/'':;8#%&!(16%/&3!/$-;!83-+3#;;&1!9*3!<63/(!,#$%/%#1&=#;&$!
>?!)*+(,-'&8-:$+!
@13#9983-A&((3:11!
BC!D?EE!

!

!

!

"#$$%&%'()*$+)%(!,-+.!%/0!&-1234.!

!

!

!

!

!

!

!

!

!

!

!

!

!

F*39#11#3&G!H$$#!H$%&3((-$!

"#$%'&%#3&G!0*(1#!I&(1&3'6$%



! D!

!

!" #$%&%'(
!"#$%&'('#)*+%,#-&$%#),.%/#)-#)%')#0%1#2#*)%#3.'#4.5%,#6.)3#'-0%#7*5*#8%*&'#*&/#*#&.$%#

$3.*&).1!#"#$$/2#'!J&A1&3K!L:3!'#;;&$!1M(1$#3!NEOOEP!!

@-;!<63/(1!9Q3!;#$!':3#!(/+!#11!1-',#!-A)!1M%#!'#+1&=1K!#3+6;&$1&3#!61/93Q$!+:''#$R

%&! 3:11!-A)! 9*'<#! N/2'#$%! 1:$<#P!8Q!+/.$#! 3&+'&3S!T&1!:3!&11!,-;8'&=! 3&+&'(M(1&;!

(-;!:$%-A,!+&3!./((1!(8&'36;K!6$%&3!9*361(:11$/$+!#11!;#$!)Q''&3!(/+!/$-;!%&!8Q!

9*3)#$%!688(#11#! 3#;#3$#S! @13#993:11&$!:3! &$!%&'! #.! <63/%/,&$!%:3!%&1! 93/#! 1-',R

$/$+(613M;;&1! /! 83/$A/8! :3! -2&9/$1'/+1! U! %:3! /(1:''&1! 9*361(:+2#3)&1! -A)! '/,9-3R

;/+)&1!:3!+36$%':++#$%&!9*3!&11!96$+&3#$%&!(M(1&;S!C3-1(!%&1K!2M++&3!(13#993:1R

1&$!8Q!(Q.:'!2&%*;$/$+#3!(-;!83*.$/$+#3S!T&$!3:11('/+#!)#$1&3/$+&$!#.!8(M,/(,1!

(<6,#!'#+*.&313:%#3&!:3!&11!1M%'/+1!&=&;8&'!8Q!$:3!<63/%/,&$(!9#(1#!3#;#3!/$1&!,#$!

6883:11)Q''#(K! -A)! $:3! &11! ./((1! N#../,#$%&P! 2&1&&$%&! /$1&! 8#((#3! /$! /! ;#''&$S!!

@.&3/+&!)#3!/%#+!&11!(13#993:11('/+1!(M(1&;!%:3!+:3$/$+(;:$!(-;!2&+Q11!&$!)#$%R

'/$+!6$%&3!/$9'M1#$%&!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+K!(:32&)#$%'#(!./%!8Q9*'<%(R

.#'&1! 6$%&3! ./((#! +/.$#! 9*361(:11$/$+#3S! 7(1:''&1! 9*3! #$$#$! 93/)&1(2&3*.#$%&!8QR

9*'<%! ,#$! 3:11(8(M,/#13/(,! .Q3%! 61%*;#(! -;! %&1! 2'S#S! 9/$$(! &11! .Q3%2&)-.S! T&$!

3:11('/+#!(:3(1:''$/$+!(-;!8(M,/(,1!(1*3%#!'#+*.&313:%#3&!)#3K!:3!9*3,$/88#%!;&%!

./((!83-2'&;#1/,!U!93#;9*3#''1!;&%!):$(M$!1/''!#11!%&$!(13#993:11('/+#!83*.$/$+&$!

:3! 2&3-&$%&! #.! &$! 83&<6%/A/&''! 2&%*;$/$+! #.! %&$! 1/''1#'#%&(! 8(M,/(,#! 1/''(1Q$%S!

V:11(8(M,/#13/(,!.Q3%!(-;!8Q9*'<%!:3!&11!-;%&2#11&3#1!-;3Q%&!-A)!#,16#'/(&3#3!

9'&3#! (.Q3#! 3:11(93Q+-3! ;&%! 61+Q$+(86$,1! /! 83-8-31/-$#'/1&1K! 3:11((:,&3)&1! -A)!

(#;):''((,M%%S!T&1!:3!&11!,-;8'&=1!-;3Q%&!-A)!%&$$#!688(#1(!(M91#3!1/''!#11!,'#3R

+*3#!(Q.:'!8Q!./',&1!(:11!(-;!.#39*3!3:11(8(M,/#13/(,!.Q3%!.#3/1!9*3&;Q'!9*3!&11!#$R

1#'! 3&./%&3/$+#3! 6$%&3! Q3&$(! '-88K! (#;1! .#39*3! 8(M,/(,1! (<6,#! '#+*.&313:%#3&(!

3:11('/+#!(1:''$/$+!9-319#3#$%&!:3!9*3,$/88#%!;&%!./((!83-2'&;#1/,S!

5#+!./''! 8#((#!8Q!#11! 1#A,#!;/$!)#$%'&%#3&!0*(1#!I&(1&3'6$%! (-;!)#91! &11! (1-31!

1Q'#;-%!/!.:$1#$!8Q!#11!<#+!(,#!('619*3#!%&11#!#32&1&S!C#A,W!



! >!

)" *+,,+-.+//-0-1(

7!%&!9'&(1#!3:11((M(1&;!/!.:3'%&$!,#$!&$!9*3*.#3&!(1:''#(!1/''!#$(.#3!&$%#(1!%Q!%&$R

$&!:3! 1/''3:,$&'/+K!&''&3!;&%!#$%3#!-3%!%Q!%&$$&!:3! 1/''3:A,'/+1!8(M,/(,1! 93/(,! 9*3!

#11!)#!&$!)#$%'/$+(R!-A)!,-$(&,.&$(9*3(1Q&'(&S!@.&3/+&!:3!&11!#.!.:'%/+1!9Q!':$%&3!

(-;!+*3!#.(1&+! 93Q$!%&$$#!83/$A/8K! -A)!:.&$!&$!8&3(-$! (-;!./%!+:3$/$+&$!.#3!

8Q.&3,#%!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+!;Q(1&!1#!(/11!(13#993:11('/+#!#$(.#3S!T&$!

3:11('/+#!(:3(1:''$/$+&$! '/++&3! /(1:''&1!./%!8Q9*'<%(2&(1:;$/$+&$!%:3!;*<'/+)&1&$!

#11!%*;#(!1/''!3:11(8(M,/#13/(,!.Q3%!9/$$(!6$%&3!./((#!+/.$#!9*361(:11$/$+#3S!

@M91&1!;&%! %&$$#! 93#;(1:''$/$+! )#3! .#3/1! 6$%&3(*,#! 3:11(8(M,/#13/(,! .Q3%! (-;!

8Q9*'<%!9*3!23-11!-A)!%&((!(13#993:11('/+#!2&1M%&'(&!63!&11!(13#99;:1$/$+(8&3(8&,R

1/.K!(#;1!#11!688;:3,(#;;#!%&$!83-2'&;#1/,!(-;!9/$$(!,3/$+!%&$!3:11('/+#!)#$R

1&3/$+&$! #.! 8(M,/(,1! (1*3%#! '#+*.&313:%#3&S! B#3! +Q3! +3:$(&$! ;&''#$! .Q3%! -A)!

(13#99! -A)! 9/$$(! %&1! &$! 83-8-31/-$#'/1&1! -A)! '/,9-3;/+)&1! /! 8Q9*'<%((M(1&;&1! 9*3!

8(M,/(,1! (<6,#!23-11('/$+#3X! 5#+!)#3! ./%#3&!6$%&3(*,1! .#%! (-;! '/++&3! 1/''! +36$%!

9*3!3:11&$(!2&%*;$/$+!#.!&$!&.&$16&''1!8(M,/(,1!(1*3%!+:3$/$+(;#$!-A)!-;!(Q.:'!

3:11((:,&3)&1! (-;! 9*361(:+2#3)&1! ,#$! 6883:11)Q''#(! ;&%! %&$! '#+(1/91$/$+! (-;!

9/$$(!/%#+S!

H''!1.Q$+(.Q3%!:3!(-;!$#;$&1!./(#3!U!&$!.Q3%!(-;!(,#!+&$-;9*3#(!-#.(&11!8#1/R

&$1&$(! ;&%+/.#$%&! &''&3! &<S! J#+(1/91$/$+&$! :3! %:3;&%! &$! ,-;83-;/((! ;&''#$!

8(M,/#13/!-A)!<63/%/,!%:3!,-$9'/,1&$!;&''#$!8#1/&$1&$(!3:11!1/''!/$1&+3/1&1!-A)!.Q3%!

-A)!,3#.&1!8Q!&$!3:11./(!-A)!9*361(:+2#3!(13#993:11!2'/3!1M%'/+S!41+Q$+&$!#.!83*.R

$/$+&$!#.!%&$! 1/''1#'#%&(!8(M,/(,#! 1/''(1Q$%!)#3! &$! #.+*3#$%&!2&1M%&'(&! 9*3!8QR

9*'<%(.#'&1K!-A)!%:3;&%!-A,(Q!9*3!%&$!1/''1#'#%&S!T&$$&(!/$13&((&$K!%&1!(S,S!/$%/./R

%6#'83&.&$1/.#!/$13&((&1K!:3!/$1&!#''1/%!9*3&$'/+1!;&%!&11!#'';:$83&.&$1/.1!/$13&(R

(&! .#3/! (#;):''&1(! 3:11! 1/''! (,M%%! '/++&3S! V:11(8(M,/#13/(,! .Q3%!;&%! (:3(,/'%! 61R

(,3/.$/$+(83*.$/$+!)#3!9Q11!,3/1/,!9*3!#11!)#!%3#+!#.!(;M+/$1&3$&3/$+K!%Q!&$!8#1/R

&$1!,#$!9-31(:11#!.Q3%#(!;&%!):$(M$!1/''!#11!%&$$&(!Q1&39#''(2&$:+&$)&1!/!#''.#3'/+!

23-11('/+)&1K!61#$!#11!)#!&11!9-31(#11!.Q3%2&)-.S!T&11#!(,#!<:;9*3#(!;&%!'#+*.&3R

13:%#3&! (-;! %*;1(! 1/''! 9:$+&'(&K! %:3! ,3#.! 8Q! .#3,&$! 9*32:113/$+(Q1+:3%&3! &''&3!

6889*'<$/$+!9/$$(S!!



! Y!

Z3#.&1!9*3!#11!&3)Q''#!&$!3:11('/+!(:3(1:''$/$+!;&%!):$./($/$+!1/''!8Q.&3,#$!#.!&$!

#''.#3'/+!8(M,/(,!(1*3$/$+!:3!/%#+!(#11!.:'%/+1!)*+1K!-A)!%&1!)#3!/!83#=/(!%&((61-;!

./(#1(!.#3#!(.Q31!#11!)/11#!&$!&$)&1'/+!1/'':;8$/$+!#.!.#%!(-;!,.#'/9/A&3#(!/$!6$R

%&3! 2&+3&88&1S! T&1! 9/$$(! &$! 1M%'/+! 23/(1! 8Q! &$! '/,9-3;/+! 2&+3&88(#$.:$%$/$+K!

2Q%&!(Q.:'!;&''#$!-'/,#!M3,&(+3688&3!;&$!-A,(Q!;&''#$!8&3(-$&3! /$-;!(#;;#!

M3,&(,#1&+-3/S!T-;(1-'&$! 1./$+#(! 9*3'/1#!(/+!8Q!(#,,6$$/+#(!61'Q1#$%&$!-;!%&$!

1/''1#'#%&(!8(M,/(,#!):'(#K!;&$! (,#!:$%-A,! (<:'.(1:$%/+1!83*.#K! <:;9*3#!-A)!2&R

%*;#!%&$!/$9-3;#1/-$!(-;!93#;'#+1(S!T&11#!13-1(!#11!3:11&$(!'&%#;*1&3!/!%&!9'&(1#!

9#''!(#,$#3!8(M,-'-+/(,!,6$(,#8!-A)!%&!(#,,6$$/+#!;Q$+#!+Q$+&3!+*3!;-1(13/%/R

+#!2&%*;$/$+#3!#.!&$! 1/''1#'#%(!8(M,/(,#! 1/''(1Q$%S!L:3!%&$!;&%/A/$(,#!2&%*;R

$/$+&$!/$1&!:3!1/''93&%((1:''#$%&K!9#''&3!%&1!$&%!1/''!&$!('#+(!1/''9*3'/1'/+)&1(2&%*;R

$/$+!U!$Q+-1!(-;!/!)*+(1#!+3#%!,#$!/93Q+#(:11#(!61!&11!3:11((:,&3)&1(8&3(8&,1/.S!

B/%#3&!9/$$(!(1-3#!(,/''$#%&3!2Q%&!/!(Q.:'!1/%!9*3!93/)&1(2&3*.#$%&!(-;!;*<'/+)&1!

1/''!.Q3%!2&3-&$%&!8Q!./',&$!8Q9*'<%!(-;!61%*;(S!V:11(8(M,/#13/(,!.Q3%!;&%!(:3R

(,/'%!61(,3/.$/$+(83*.$/$+!1/%(2&(1:;(!1S&=S!/$1&!#''(E!-A)!;*<'/+)&1&3$#!1/''!8(MR

,/#13/(,!.Q3%! /! 9:$+&'(&! 9*3!&$!8(M,/(,1! (<6,!+:3$/$+(;#$!,#$!.#3#!2&+3:$(#%&S!

@Q.:'! 83-8-31/-$#'/1&1&$! (-;! 9*361(:+2#3)&1&$!;&%! %&$$#! -3%$/$+! ,#$! /93Q+#R

(:11#(S!!T&1!(.&$(,#!(M(1&;&1!2M++&3!/%#+!8Q!&$!9*3&(1:''$/$+!-;!.Q3%#$%&1(!8-R

(/1/.#!&99&,1&3!U!13-1(!#11!%&1!&+&$1'/+&$!:$$6!/$1&!9/$$(!$Q+-$!9-3(,$/$+!(-;!(1*R

%&3!%&11#S!!

[$!2&+3&88(83-2'&;#1/,!-A)!23/(1!8Q!'/,9-3;/+)&1!./%!2&%*;$/$+&$!#.!&$!1/''1#R

'#%(!8(M,/(,#!):'(#K!1/''(#;;#$(!;&%!&$!#.(#,$#%!#.!83-8-31/-$#'/1&1!-A)!9*361R

(:+2#3)&1!./%!(Q.:'!%-;(1-'(83*.$/$+&$!(-;!./%!.&3,(1:''/+)&1&$!#.!61%*;%!8QR

9*'<%!U!+*3!#11!%&1!3:11('/+#!(M(1&;!(-;!/%#+!9/$$(!9*3!#11!)#$1&3#!8(M,/(,1!(1*3%#!

'#+*.&313:%#3&!)#3!1M%'/+#!23/(1&3!-A)!,#$!/93Q+#(:11#(!63!&11!3:11((:,&3)&1(8&3R

(8&,1/.S! T&((#! 61+Q$+(86$,1&3! )#3! .#3/1! %&1! )6.6%(#,'/+#! /$$&)Q''&1! 9*3! %&$$#!

93#;(1:''$/$+S!

!

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

E!F*361-;!%&$!83*.$/$+!#.!.Q3%&$(! 9-31'*8#$%&!(-;!+*3(!#.! 9*3.#'1$/$+(3:11!.#3! (<:11&!;Q$#%!
&91&3! #$(*,#$! #.! A)&9(*.&3':,#3&$! 8Q! .Q3%/$3:11$/$+&$! &''&3! #.! 8#1/&$1&$! (<:'.K! (&! '#+&$!
NEOOEGEEDOP!-;!3:11(8(M,/#13/(,!.Q3%!NJVBP!E\#!]S!!



! ^!

!

2" 3--456778.$%/49:-0-1(

56! 78"9":6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666;!

;6! <=>>=?7=@@?A?B666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666C!

C6! A??DEFGG<78"@DHI?A?B66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666J!

K6! 78"I9"@?A?B=" 666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666L!

J6! A?GD:?A?B 6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666M!
^SES! _HZ0V4LTSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS `!
^SDS! @aFC[ SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSE?!
^S>S! bVc_J[dHC7Z!ce"!FVf0[@CgJJL7L0 SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSE?!
^SYS! d[CcTSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSED!
91:1;1! "5<,=&'&.&<111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;>!

^S^S! T7@bc@7C7cLSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSED!

N6! O"9@@!9HE!<@"=7766666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 5C!
\SES! 0V4LTJg00HLT[!bV7Le7b[V SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSEY!
?1;1;1! @%<*4.)%)'A,.&$.A%&1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;:!
?1;1>1! B,-A-,).-&*4.)%)'A,.&$.A%& 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;9!
?1;1C1! DE,()'=<8*,3%)'A,.&$.A%&11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;9!

\SDS! _VcCC[C@!@4_5[ZC7BHhc_5[ZC7BH!@7TH SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSE^!
\S>S! 4bb@fC SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSE\!
?1C1;1! FAA'G)#-$3#*445*,4.<#A'H+.'+#')E,&.&< 111111111111111111111111111111111111111111111111111111111111111111111111111111 ;I!
?1C1>1! J('4=,*& 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;K!

L6! PF78GQ:<GR"=66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 5S!

M6! "R@@<P<TIA=@"A<I!UF":6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 ;V!
`SES! VgCC@b@aZ7HCV7@Z!4LT[V@iZL7L0!NVb4P SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSDD!
K1;1;1! J=))'4.<*#,G/%)1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 >C!
K1;1>1! L)*).').+111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 >9!

`SDS! BfVT!d[T!ce"!4CHL!@gV@Z7JT!4C@ZV7BL7L0@bViBL7L0 SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSD\!
`S>S! ibb[L!ce"!@J4C[L!VgCC@b@aZ7HCV7@Z!BfVTSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSDj!

S6! A?@D"?=@A9?DGG!"R@@666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 ;M!
OSES! ZcVC!cd!VgCC@b@aZ7HCV7@Z!BfVT!7!HLTVH!JgLT[VSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSDO!



! \!

5V6! ODB"DPPD@!=GGU="GAB!P<TIA<I!<@8"?A?B666666666666666666666666666666666666666666666666666 C5!
E?SES! HJJBHVJ70!b@aZ7@Z!@CiVL7L0!7!bVHk7@ SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS>>!
;M1;1;1! N%4O&P0-,/%)1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 C:!

E?SDS! ZH4@HJ@Hd_HLT!d[JJHL!HJJBHVJ70!b@aZ7@Z!@CiVL7L0!ce"!_VcCCSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS>^!
E?S>S! C7JJFgJJ70H!b@aZc@HVCHT[!C7JJ@CfLTSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS>^!

556! O"O!CV!I=P6!N!W66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 CL!
EESES! @aLL[VJ70H!@ZgJSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS>`!
;;1;1;1! L),*775=,/%111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 CQ!
;;1;1>1! RG,/8%3-5 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 CQ!
;;1;1C1! LS=457E,5G44*)#,('#-$3#*&/,*#-0')=&/.<3%)%, 111111111111111111111111111111111111111111111111111111111111 :M!

EESDS! bfFiJ5T@BHJSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSY?!

5;6! @AGG"RI?DGABED@<GR"=? 666666666666666666666666666666666666666666666666666666666666666666666666666666666666 K;!

5C6! <GX@<=@<D"66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 KC!
E>SES! VgCC@@gZ[V"[C@bVc_J[dSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSYY!
;C1;1;1! T%7.&.).-&'A,-84%0*).+ 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 :9!
;C1;1>1! U.44,=+&%4.<3%)#'-0#*&'5*,'+,.)%,.% 1111111111111111111111111111111111111111111111111111111111111111111111111111111 :I!

E>SDS! [FF[ZC[L!HB!VgCC@b@aZ7HCV7@Z!BfVT!@cd!bfFiJ5TSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSYj!
;C1>1;1! B,-A-,).-&*4.)%)11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 :K!
;C1>1>1! D=&<%4'%#%&4.<)#V,V#CM#+*A1#?#W 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 9M!

5K6! <GX@9":66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 JV!

15.! "D7D"D?<D" 6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666 JC!
E^SES! cFF[LCJ70C!CVaeZSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS^>!
E^SDS! bVHk7@SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS^Y!
E^S>S! J7CC[VHC4VSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS^^!
E^SYS! HVC7ZJHV SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS^^!
E^S^S! I[_!ce"!iBV70CSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS^\!

!



! j!

;" #$%:&%/-0-1+%(
H31S! ! H31/,&'!

_3_! ! _3-11(2#',&$!

_3Q! ! _3-11(9*3&2M++#$%&!3Q%&1!

T(S!! ! T&8#31&;&$1((,3/.&'(&!

[ZdV! ! [63-8&/(,#!,-$.&$1/-$&$!-;!;:$(,'/+#!3:11/+)&1&3!

[4! ! [63-8&/(,#!4$/-$&$!

FL! ! F*3&$1#!L#1/-$&3$#!

"T! ! "*+(1#!%-;(1-'&$!

"-.V! ! "-.3:11&$!

JbC! ! J#+&$!-;!8(M,/#13/(,!1.Q$+(.Q3%!

JVB! ! J#+&$!-;!3:11(8(M,/#13/(,!.Q3%!

L5H! ! LM11!563/%/(,1!H3,/.!

b3-8S! ! b3-8-(/1/-$!93Q$!(.&$(,#!3&+&3/$+&$!1/''!(.&$(,#!3/,(%#+&$!

V&9S! ! V&9&3#1!

V&.S! ! V&./%&3#%!

V"! ! V:11(9#''!93Q$!)-.3:11&3$#!

VF! ! V&+&3/$+(9-3;&$!

VdB! ! V:11(;&%/A/$#'.&3,&1!

Vb4! ! V:11(8(M,/#13/(,!6$%&3(*,$/$+!

VV! ! V&+&3/$+(3:11&$!N"*+(1#!9*3.#'1$/$+(%-;(1-'&$P!

Vf! ! V&+&3/$+(3:11&$(!Q3(2-,!

@c@F@! ! @-A/#'(1M3&'(&$(!9*39#11$/$+((#;'/$+!

@c4! ! @1#1&$(!-99&$1'/+#!613&%$/$+#3!

@.5C! ! @.&$(,!563/(11/%$/$+!

CV! ! C/$+(3:11!



! `!

<" 3-74'-0-1(

<"!" =+:1%>-'(

_3-11!-A)!(13#99!)#3!.#3/1!9*3&;Q'!9*3!-'/,#!6889#11$/$+#3!/!#''#!1/%&3!-A)!3&'#1/-R

$&$!%&;!&;&''#$!)#3! 9*3:$%3#1(!#''1!&91&3(-;!(#;):''&1!61.&A,'#1(!-A)!$-3;&3!

3&9-3;&3#1(S!b(M,/(,1!(<6,#!(-;!2&+Q11!23-11!)#3!6$%&3!.:'%/+1! 'Q$+! 1/%! 1/''2#,#!

)#91!&$!(:3(1:''$/$+!/$-;!(13#993:11&$K!:.&$!-;!%&$!/!:'%3&!(.&$(,!3:11!.#3/1!$Q+-1!

-,'#3S! F*3(1! /! 2*3<#$! 8Q! E`??R1#'&1! /$9*3%&(! 2&(1:;;&'(&3! -;! 1/''3:,$&'/+)&1D!

(-;!&$!9*'<%!#.!'&+#'/1&1(83/$A/8&$(!+&$-;('#+S!f3!EOY^!/$9*3%&(!&11!,3#.!8Q!,#6R

(#'/1&1!;&''#$!%&$!23-11('/+#!+:3$/$+&$!-A)!+:3$/$+(;#$$&$(!(/$$&(1/''(1Q$%!9*3!

#11! &$! (13#993/9*3,'#3/$+! (,6''&! ,-;;#! /! 93Q+#S! 7! 9*3#32&1&$#! 1/''! _3-11(2#',&$!

NEO\DGj??K! _3_P! 9*3&('-+! @13#99'#+2&3&%$/$+&$! #11! %&$$#! 1/''3:,$&'/+)&1(':3#!

(,6''&!#.(,#99#(!-A)!#11!8(M,/(,1!(1*3%#! '#+*.&313:%#3&! /(1:''&1!(,6''&!%*;#(! 1/''!

.Q3%!-;!%&1!9#$$(!&11!.Q3%2&)-.S!C/''3:,$&'/+)&1(':3#$!#.(,#99#%&(!(Q'&%&(!EO\^!

-A)! &11! 9:$+&'(&9*326%! /$9*3%&(! 1/''(#;;#$(! ;&%! ./((#! /$(,3:$,$/$+#3! /! 8QR

9*'<%(.#'&1S!b(M,/(,1!(<6,#!/!2&)-.!#.!.Q3%!(,6''&!/(1:''&1!%*;#(!#.!%-;(1-'&$!1/''!

.#%!(-;!,-;!#11!,#''#(!E5%,4=0&*&/%# ).44# '4()%&#A'H+.*),.'+#5G,/S>!T/(,6((/-$&$!

9-31(#11&! (&%#$!6$%&3!EOj?R!-A)!`?R1#'&$!./',&1! 3&(6'1&3#%&! /! M11&3'/+#3&!&$! 3&R

9-3;!(-;!13:%%&!/!,3#91!%&$!E!<#$6#3/!EOODS!bQ9*'<%(2&(1:;;&'(&3$#!/!_3_!:$%R

3#%&(!-A)!&$!$M!'#+(1/91$/$+!-;!8(M,/#13/(,!1.Q$+(.Q3%!2*3<#%&!+:''#S!_&+3&88&1!

*445*,4.<# A'H+.'+# ')E,&.&<Y! /$9*3%&(! (-;!&11! '&%! /! #11! )#3;-$/(&3#! '#+(1/91$/$+&$!

-A)!(S,S!'=,'+.4/#()'+,.5&.&<'A,E5&.&<^#/$9*3%&(S!F3#;!1/''!E!<6'/!D??`!9#$$(!&11!'#+R

(1#%+#1!9:$+&'(&9*326%!9*3!%&$!(-;!2&+Q11!23-11!6$%&3!8Q.&3,#$!#.!&$!#''.#3'/+!

8(M,/(,! (1*3$/$+K! 6$%&3! 9*361(:11$/$+! #11! %&1! 9#$$(! &11! -3(#,((#;2#$%! ;&''#$!

23-11&1!-A)!(/$$&((1:;$/$+&$S!T&11#!)#3!$6!1#+/1(!2-31!-A)!%&$!l'6A,#l\!(-;!1/%/R

+#3&!96$$/1(!/!'#+&$!1:881&(!%:3;&%!1/''S!T&1!(-;!"*+(1#!T-;(1-'&$!N"TP!1/%/+#3&!

)#$1&3#1! /! 83#=/(! +&$-;!&11! 8#3! 688;:3,(#;;#%&! 9#''! 6$%&3! EOO?R! -A)!D???R

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

D!@13#99'#+&$!^!,#8S!^R\!]]!
>!@c4!D??DG>K!(S!E\^!99S!
Y!@&!,#8S!E?!
^!@&!,#8S!`SD!
\!7!%&2#11&$!,#''#%!l'6A,#lK!%Q!8(M,/(,1!(1*3%#!'#+*.&313:%#3&!(-;!(<:'.9*3.Q''#1!2&96$$/1!(/+!/!&$!
,-31.#3/+! -A)! *.&3+Q&$%&! 8(M,-(! (,6''&! ,6$$#1! +Q! 93/#! 93Q$! (13#99! &91&3(-;! 9*361(:11$/$+#3! 9*3!
*.&3':;$#$%&!1/''!3:11(8(M,/#13/(,!.Q3%!(#,$#%&(!-A)!9:$+&'(&9*326%&1!#,16#'/(&3#%&(!



! O!

1#'&$j!:3!$6!3&+'&3#1!/!'#+S!F:$+&'(&!,#$!(Q'&%&(!;&%!(1*%!#.!_3_!>?!,#8S!\!]!61R

%*;#(!-;!'H&&%,4.<*K!(,:'!9*3&'/++&3S!T&$$#!'#+:$%3/$+!.#3!&$!,-;83-;/((K!%:3!

9*3&+Q&$%&!613&%$/$+#3!9*3&('#+/1!#11!;*<'/+)&1&$!#11!%*;#(!1/''!3:11(8(M,/#13/(,!

.Q3%! )&'1! (,6''&! 1#(! 2-31S! T&1! (S,S! ).44,=+&%4.<3%)',%+5.'.)%)# (,6''&! Q1&3/$9*3#(! /!

(.&$(,!'#+(1/91$/$+!-A)!/A,&!1/''3:,$&'/+#!.#3#!)&'1!93/#!93Q$!8Q9*'<%K!;&%#$!*.3/+#!

(,6''&! 1/''%*;#(! 8Q9*'<%! &$'/+1! %&$! .#$'/+#! 8Q9*'<%(':3#$SO! _&1:$,#$%&1! 1-+(! .:'!

&;-1!#.!%&!9'&(1#!3&;/((/$(1#$(&3K!;&$!/$+&$1/$+!;&3!):$%&S!Z3#.&1!8Q!1/''3:,$&R

'/+)&1!)#3!%:3;&%!:$$6! /$1&! Q1&3/$9*31(S!V&+&3/$+&$!2&('61#%&!%-A,! /! <6'/! D??`!

-;! #11! 1/''(:11#! M11&3'/+#3&! &$! 613&%$/$+! 9*3! #11! (&! *.&3! %&$! (13#993:11('/+#! 3&R

+'&3/$+&$!#.(&&$%&!8(M,/(,1!(<6,#!+:3$/$+(;:$E?S!413&%$/$+&$!/$$&2:3!:$$6!&$!

*.&3(M$!#.!%&1!(M(1&;!(-;!3&%#$! /!('61&1!8Q!O?R1#'&1! /93Q+#(#11&(S! ![11!Q1&3/$9*R

3#$%&!#.!1/''3:,$&'/+)&1(3&,./(/1&1!(,6''&!/$$&2:3#!#11!@.&3/+&!+Q3!1/''2#,#!1/''!%&1!

(13#993:11('/+#!(M(1&;!(-;!1-+(!2-31!EO\^K!-A)!#11!/A,&R1/''3:,$&'/+#!/$1&!,#$!9:''#(!

1/''!#$(.#3!9*3!23-11S!!

@M$&$!8Q!.Q3%! (-;!(13#99! -A)!%&((! (1#16(!)#3! 9*3:$%3#1(!*.&3! 1/%!-A)!%&1! 9/$$(!

,3/1/,&3!(-;!;&$#3!#11!&11!23-11! /$1&!2&%*;(!8Q!(#;;#!(:11! /%#+!(-;!9*3!1/-!Q3!

(&%#$S!T&$!#'';:$$#!-8/$/-$&$! 9*3&(83Q,#3!&$!(13#99(,:38$/$+!%:3!;*<'/+)&1&$!

9*3!%-;(1-'&$!#11!61%*;#!':$+3&!9:$+&'(&(13#99!61*,#(K!./',&1!$M'/+&$!)#3!3&(6'1&R

3#1!/!&11!9'&31#'!:$%3/$+#3!/!_3_S!_'#$%!%&((#!,#$!$:;$#(!9:$+&'(&9*326%&1(!2-31R

9#''K!:$%3/$+#3!/!_3_!DO!,#8EEK!(#;1!%&$!61./%+#%&!(13#99(,#'#$!9*3!;-3%!(-;!(&R

%#$!%&$!E! <6'/! D??O! :3! ':+(1! E?! Q3! -A)!)*+(1! E`! Q3! &''&3! '/.(1/%S!T&$!61./%+#%&!

(13#99(,#'#$!9*3,'#3#(!;&%!#11!613M;;&!(,#8#(!9*3!&$!;&3!$M#$(&3#%!(13#99;:1R

$/$+K!%:3! (13#99$/.Q$!)*<(! 9*3!%&! 9#''! (-;! .&)%! '&%&3! 1/''! '/.(1/%(! 9:$+&'(&!U!./',&1!

2*3!.#3#!1/''3:A,'/+1!/!9'&31#'&1!9#''!#.!;-3%SED!Z3/1/,!)#3!9:''1(!;-1!(13#99(,:38$/$+R

&$! -A)! #11! 3&+&3/$+&$! +&3! &91&3! 9*3! -8/$/-$&$K! /(1:''&1! 9*3! #11! +*3#! 'Q$+(/,1/+#!

*.&3.:+#$%&$SE>! g.&$!_3-11(9*3&2M++#$%&! 3Q%&1! N_3QPK! 6113MA,&3! ,3/1/,!;-1! #11!

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

j!_'S#S!F'/$,R%-;&$!-A)!H$$#!J/$%)R%-;&$K!(&!,#8S!EESE!-A)!EDSD!9*3!3&%-+*3&'(&!#.!;Q'&$!
`!@&!,#8S!EESE!
O!T&$!(S,S!b(M,#$(.#3(613&%$/$+&$!862'/A&3#%&(!/!@c4!D??DG>!-A)!'&%%&(!#.!$6.#3#$%&!-3%9*R
3#$%&$!/!V&+&3/$+(3:11&$K!@1&$!"&A,(A)&3!
E?!T/3S!D??`GO>!-A)!T/3S!D??OGO>!!
EE!g$%3/$+#3$#! /!_3_!DO!,#8S!ERY!]]! /$$&2:3!#11! 9*3(.Q3#$%&!-A)! 9*3;/'%3#$%&!-;(1:$%/+)&1&3!
+&(!&11!*,#1!+&$-;('#+!./%!(13#99.:3%&2&%*;$/$+&$S!@&!83-8S!D??OhE?GEYjK!93:;(1!(S!E^!99S!
ED!b3-8S!D??`h?OGEE`K!(S!YD!9S!
E>!@&!H%.-,#1(#;96$%&1(!M113#$%&!*.&3!T(!D??jG^!/!56D??jh`^jhJ^!



! E?!

;/$%3&!9*3:$%3/$+#3!;&%!1M%'/+#!2&+3:$($/$+#3!+&$-;9*3(!/$-;!&11!(Q!,-;8'&=1!

-;3Q%&!(-;!(13#99(M(1&;&1K!/(1:''&1!9*3!#11!&11!-;9#11#$%&!#32&1&!9*3&1#(SEY!

_Q%&!%&$!3:11(8(M,/#13/(,#!.Q3%&$!-A)!(13#99(M(1&;&1!)#3!(&%&3;&3#!.#3/1! 9*3&R

;Q'!9*3!&11!#$1#'!613&%$/$+#3!-A)!9*3:$%3/$+#3!(#;1!:.&$!%/(,61&3#1(!9'/1/+1!/!;&R

%/#S![$!)#3;-$/(&3/$+!#.!3:11(8(M,/#13/(,!.Q3%!-A)!*.3/+!1.Q$+(.Q3%'#+(1/91$/$+!

)#3!+<-31(E^K!;&$!%&1!:3!688&$2#31!#11!'#+(1/91$/$+&$!13-1(!%&1!/$1&!:3!1/''93&%((1:'R

'#$%&!/!%&((!$6.#3#$%&!'M%&'(&!&91&3(-;!:$$6!&$!613&%$/$+!)#3!1/''(#11(SE\!

<")" *?./4((

T&1! *.&3+3/8#$%&! (M91&1! ;&%! %&$$#! 688(#1(! :3! #11! 6$%&3(*,#! 3:11(8(M,/#13/(,!

.Q3%! (-;! 8Q9*'<%! 9*3! 23-11! -A)! %&((! (13#993:11('/+#! 2&1M%&'(&! 63! &11! (13#99;:1R

$/$+(8&3(8&,1/.S! 5#+! ,-;;&3! ):3./%! #11! 688;:3,(#;;#! %&$! 83-2'&;#1/,! (-;!

9/$$(!,3/$+!%&$!3:11('/+#!)#$1&3/$+&$!#.!8(M,/(,1!(1*3%#!'#+*.&313:%#3&S![91&3!&$!

+&$-;+Q$+!#.!3&'&.#$1#!(13#993:11('/+#!2&+3&88!-A)!'#+(1/91$/$+&$!#.!3:11(8(M,/R

#13/(,!.Q3%! 9*3(! &$!%/(,6((/-$!,3/$+!:;$&1m! 93:;(1!;&%!61+Q$+(86$,1! /! %#+&$(!

'#+(1/91$/$+!;&$!-A,(Q!;&%!2&#,1#$%&!#.!%&$!93#;1/%#!61.&A,'/$+!(-;!3&+&3/$+R

&$!,'#31!9*3&(83Q,#3Ej!%:3!1/''3:,$&'/+)&1(3&,./(/1&1!Q1&3/$9*3(!/!(.&$(,!3:11S!!

<"2" @%&A74,+/0:(&95(.%6148/B77-0-1(

C/''3:,$&'/+)&1(':3#$!'/++&3!(-;!+36$%!9*3!(13#993:11('/+1!#$(.#3!/!%&!9'&(1#!3:11(R

(M(1&;! /!.:3'%&$S!@.&3/+&!:3!&11!#.!.:'%/+1! 9Q! ':$%&3! (-;!+*3!#.(1&+! 93Q$!%&$$#!

83/$A/8!-A)!:3!1/''(#;;#$(!;&%!03*$'#$%!-A)!%&!#;&3/,#$(,#!%&'(1#1&3$#!7%#)-K!

d-$1#$#!-A)!41#)!6$/,#!/!#11!,6$$#!%*;#!:.&$!8&3(-$&3!(-;!2&+Q11!23-11!6$%&3!

8Q.&3,#$!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+!1/''!#$(.#3S!T&$!(13#993:11('/+#!(:3(1:''R

$/$+&$!'/++&3!/(1:''&1!/!.#'&1!#.!8Q9*'<%K!+&$-;!;*<'/+)&1&$!#11!%*;#!1/''!3:11(8(MR

,/#13/(,!.Q3%S!!

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

EY!@&!_3QG(!M113#$%&!*.&3!T(!D??jG^!/!56D??jh`^jhJ^!
E^! _'S#S! +&$-;! #11! /$9*3#! &$! +&;&$(#;! 2&+3&88(#$.:$%$/$+S! @&! 83-8S! EOOOh??GYYK! 83-8S!
EOO?hOEG^`!-A)!D??jh?`Gj?!!
E\!@&!%&2#11#31/,&'!#.!<6(1/1/&;/$/(1&3!_&#13/A&!H(,!-A)!(-A/#';/$/(1&3!0*3#$!":++'6$%K!862'/A&3#%!
/!T#+&$(!LM)&1&3!D??`R?jR?O!
Ej!@&!T/3S!D??`GO>K!%:3!%/3&,1/.!-;!#11!b(M,#$(.#3(613&%$/$+&$!93Q$!D??D!(,#!'/++#!1/''!+36$%!9*3!
&$!(1*33&!3&9-3;!#.(&&$%&!8(M,/(,1!(1*3%#!'#+*.&313:%#3&!+&(!



! EE!

bQ9*'<%(2&(1:;$/$+&$!:3!2&3-&$%&!#.!9'&3#!-'/,#!9#,1-3&3!-A)!%-;(1-'&$!1./$+#(!

9*3'/1#!(/+!8Q!&=8&31&3!-A)!3:11(8(M,/#13/(,#!61'Q1#$%&$K!(-;!/$1&!#''1/%!:3!&$/+#S!

T&$!<63/%/(,#!;#1&3/#$!,#$!%:3;&%!2&(1Q!#.!;-1(13/%/+#!688+/91&3!-A)!('61(#1(&3!

(-;!;Q(1&!2&)#$%'#(!-A)!.:3%&3#(! /$$#$!&$!2&%*;$/$+!#.!23-11&1(! (62<&,1/.#!

(/%#! ,#$! +*3#(S! ! T&$$#! 2&%*;$/$+(83-2'&;#1/,! +&3! &$! (83&1/+! %-;(1-'(83#=/(!

-A)! /$1&! )&''&3! '#+'M%&'(&$! +&3! $Q+-$! M11&3'/+#3&! .:+'&%$/$+! ./%! %&((! 83#,1/(,#!

1/'':;8$/$+S!T&!-1#'/+#!613&%$/$+#3!(-;!#.'*(&3!.#3#$%3#!/!#32&1&1!;&%!#11!9Q!&$!

96$+&3#$%&!-A)!&$)&1'/+!'#+(1/91$/$+!-A)!3:11(1/'':;8$/$+!,3/$+!23-11!(-;!2&+Q(!

#.! +:3$/$+(;:$!;&%! &$!;/((1:$,1! 8(M,/(,! (1*3$/$+K! ./(#3! -A,(Q! 8Q! #11! %#+&$(!

(M(1&;!/$1&!96$+&3#3!)&'1!1/''93&%((1:''#$%&S!

@1#1/(1/,!./(#3!#11!8&3(-$&3!%*;%#!1/''!3:11(8(M,/#13/(,!.Q3%!9*3!+3-.!23-11('/+)&1!

-91#(1! 9*3(:11(!8Q! 93/! 9-1!2&1M%'/+1! ($#22#3&!:$!-;!%&!#.1<:$#1!&11! 9:$+&'(&(13#99!

9*3!(#;;#!23-11S!@1#1/(1/,&$!9*3!;/$%3&!#''.#3'/+!23-11('/+)&1!./(#3!%-A,!8Q!;-1R

(#11!3&(6'1#1S!b3-8-31/-$#'/1&1&$!-A)!9*361(:+2#3)&1&$!/!(13#993:11&$!(:11(!%:3;&%!

63!(8&'!-A)!%&1!9/$$(!&$!83-2'&;#1/,!/!.#3!+3:$(&$!;&''#$!.Q3%!-A)!(13#99!&+&$1'/R

+&$!+Q3S!F*3!A#S!>?!Q3!(&%#$!%*;%&(!j?!n!#.!%&!9*3*.#3&!!(-;!2&+Q11!;-3%!&''&3!

%3Q8!1/''!3:11(8(M,/#13/(,!.Q3%!-A)!D^!n!1/''!9:$+&'(&K!;&%#$!%&((#!(/993-3!/%#+!:3!

$:(1#$!-;.:$%#S![$!9*3,'#3/$+!1/''!%&11#!,#$!.#3#!/$9*3#$%&1!#.!2&+3&88&1!#''.#3R

'/+1!8(M,/(,1!(1*3$/$+K!(-;!,3:.&3!M11&3'/+#3&!8(M,/(,!-):'(#!:$!&$2#31!&$!8&3(-$R

'/+)&1((1*3$/$+!U!./',&1!.#3!1/''3:A,'/+1!/$$#$!JVB!/$9*3%&(SE`!!

@#;;#$9#11$/$+(./(m!

• B#3!+Q3!+3:$(&$!;&''#$!.Q3%!-A)!(13#99!-A)!9/$$(!%&1!&$!3/;'/+!83-8-31/-R

$#'/1&1!/!8Q9*'<%((M(1&;&1!9*3!8(M,/(,1!(1*3%#!'#+*.&313:%#3&X!

• B#%!'/++&3!1/''!+36$%!9*3!3:11&$(!2&%*;$/$+!#.!&$!&.&$16&''!8(M,/(,1!(1*3%!

+:3$/$+(;#$X!

• Z#$! 3:11((:,&3)&1&$! -A)! 9*361(:+2#3)&1&$! 6883:11)Q''#(! ;&%! %&$! '#+R

(1/91$/$+!(-;!/%#+!9/$$(!9*3!8(M,/(,1!(1*3%#!'#+*.&313:%#3&X!

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

E`!Z/$%(13*;!T#)'/$K!;S9'SK!(S!>j`!



! ED!

<";" C4/&'(

F*3!#11!688$Q!(M91&1!)#3!<63/%/(,!;&1-%!#$.:$1(S!F*3#32&1&$K!%-,13/$!-A)!83#=/(!

)#3!(16%&3#1(!9*3!#11!,6$$#!1-',#!-A)!#$#'M(&3#!+:''#$%&!3:11!-A)!;&%!%&$!,6$R

(,#8&$!,6$$#!%/(,61&3#!-A)!%3#!('61(#1(&3S!5#+!)#3!93:;(1!61+Q11!93Q$!83#=/(!(-;!

+&11! 688)-.! 1/''! '#+:$%3/$+#3! -A)! 9-31(#11#! %/(,6((/-$&3! -;! 3&9-3;&3! #.! (Q.:'!

3:11(8(M,/#13/(,!.Q3%!(-;!8Q9*'<%!-A)!#.!.Q3%&$(!+&$-;9*3#$%&S!T&1! 9/$$(!%:3R

61*.&3! ./((#! 3:11(9/'-(-9/(,#! /$('#+K! ;-1! 2#,+36$%! #.! %&! ;-3#'/(,#! 93Q+-3! (-;!

1.Q$+(.Q3%!,#$!#,16#'/(&3#S!

<";"!" DE1%B-8-0-1(

5#+!61+Q3!93Q$!_3_!>?!,#8S!\!]!-A)!>E!,#8S!>!]!-A)!%&((!1/'':;8$/$+(-;3Q%&!;&$!

:.&$! 3&'&.#$1#! 8#3#+3#9&3! /! '#+&$! NEOOEGD?YEP! -;! (:3(,/'%! 8&3(-$613&%$/$+! /!

23-11;Q'K!;S;S! -A)! '#+&$!-;! 3:11(8(M,/#13/(,! .Q3%!2&)#$%'#(! /! %&!%&'#3! %&!)#3!

2&1M%&'(&!9*3!%&$!(13#993:11('/+#!2&%*;$/$+&$S!@Q'&%&(!':;$#(!%&$!.Q3%#$%&!%&R

'&$!#.!3:11(8(M,/#13/$!61#$9*3K!&91&3(-;!%&$!/$1&!%/3&,1!)#3!2&1M%&'(&!9*3!(13#99R

3:11&$S!T&!(:3(,/'%#!3:11(.&3,$/$+#3!(-;!,#$!9*'<#!8Q!23-11!2&)#$%'#(!)&''&3!/$1&S!

T&$!#'';:$$#!8Q9*'<%(':3#$!,-;;&3!#11!2&)#$%'#(!/!%&!%&'#3!(-;!%&1!:3!3&'&.#$1!

9*3!&$!*.&3+3/8#$%&!9*3(1Q&'(&!;&$!$Q+-$!M11&3'/+#3&!2&(,3/.$/$+!#.!%&!-'/,#!8QR

9*'<%&3$#!+*3(!/$1&!%Q!%&1!9#''&3!61#$9*3!3#;&$!9*3!%&$$#!688(#1(S!

[91&3(-;! %&$! 3:11(8(M,/#13/(,#! .Q3%&$! :3! 9*3&;Q'! 9*3! &$! &.&$16&''! 3&9-3;! -A)!

'/++&3!6$%&3!613&%$/$+!8Q!688%3#+!#.!3&+&3/$+&$K!,-;;&3!<#+!&$2#31!#11!1#!):$R

(M$!1/''!%&!(,3/.&'(&3!(-;!862'/A&3#1(!93#;!1/''!#83/'!D?EE!;&%!):$(M$!1/''!1/%(3#R

;&$!9*3!%&$$#!688(#1(S!!

<"<" F08G&80/0&-(

[$!3&%-+*3&'(&!9*3!3&'&.#$1#!(13#993:11('/+#!2&+3&88!+*3(!/$'&%$/$+(./(!9*3!#11!+&!

&$! 9*3(1Q&'(&! 9*3!)63!8Q9*'<%((M(1&;&1!:3!6882M++1!-A)!%&!83/$A/8&3!(-;! '/++&3!

1/''!+36$%! 9*3!(13#99;:1$/$+&$S![91&3!%&1!%/(,61&3#(!3:11(8(M,/#13/(,!.Q3%!-A)!%&!

2&+3&88!(-;!'#+(1/91#3&$!;M$1#1!/!(#;2#$%!;&%!%&$$#!(#;1!%&((!(1:''$/$+!(-;!

8Q9*'<%S! 7! (#;2#$%!;&%! %&11#! 2&)#$%'#(! .:+'&%#$%&! 83#=/(! (-;! 688;:3,(#;R

;#1(!6$%&3! Q3&$! (#;1!./',&$!2&1M%&'(&!%&((#! 3:11(9#''! )#91! 9*3!%&$! 3:11('/+#!61R

.&A,'/$+&$S![$!2'/A,!61!*.&3!%&$!/$1&3$#1/-$&''#!(13#993:11(':3#$!:3!$*%.:$%/+!9*3!

#11!,6$$#!(&!'/,)&1&3!-A)!-'/,)&1&3!;&%!%&$!(.&$(,#!-A)!8Q!(Q!(:11!,6$$#!+&!&$!



! E>!

;&3!$M#$(&3#%!2/'%!#.!%&1!(.&$(,#!(M(1&;&1S!H.('61$/$+(./(!+&(!3&9'&,1/-$&3!8Q!

%&1!(-;!%/(,61&3#1(S!

7! 93#;(1:''$/$+&$!#$.:$%(!2&+3&88&$! 4*<E5%,),=/*,%X#).44)*4*/X#<=,&.&<'0*&#-A)!

0.'')=&+)K!-A)!./%!Q(M91$/$+!#.!$Q+-$!#.!%&((#!)#3!83-$-;&$&1!3*&#,-$(&,.&$1!

#$.:$1(S!T&11#! 9*3!#11!6$%&3':11#! 9*3! ':(#3&$K!:.&$!-;!%&1!$#163'/+1./(!:.&$!,#$!

.#3#!&$!,./$$#S!_&+3&88&$!8(M,/(,!(<6,%-;!-A)!8(M,/(,!(1*3$/$+!#$.:$%(!61#$!

Q(M91#%!(,/''$#%!-A)!(,#!':(#(!(-;!.#3#$%3#(!(M$-$M;&3S!!

H" =%&//(&95(8/%+..!
_3_G(! 9*3(1#! ,#8/1&'! 2&)#$%'#3! %&! #'';:$$#! %&9/$/1/-$&3$#! -;! .#%! (-;!;&$#(!

;&%!23-11!-A)!(13#99S!@13#993:11&$!)#3!61.&A,'#1(!6$%&3!Q3)6$%3#%&$!-A)!%&!(S,S!

83&.&$1/-$(1&-3/&3$#! '/++&3! 1/''! +36$%! 9*3! %#+&$(! '#+(1/91$/$+! -A)! (M91#3! 1/''! #11!

9*3)/$%3#!23-11!8Q! (Q.:'! #'';:$! (-;! /$%/./%$/.QS!H'';:$83&.&$1/-$! /$$&2:3! #11!

;#$!+&$-;!#11!(13#99#!&$!23-11('/$+!:.&$!#.)Q''&3!#$%3#!93Q$!#11!2&+Q!23-11K!;&R

%#$!/$%/./%6#'83&.&$1/-$!%:3&;-1!(M91#3!1/''!#11!#.)Q''#!+:3$/$+(;#$$&$!93Q$!M1R

1&3'/+#3&!23-11('/+)&1!+&$-;!#11!#.(,3:A,#K!-(,#%'/++*3#!&''&3!9*32:113#!N2&)#$%R

'#PSEO!b3&.&$1/-$(1&-3/&3$#!)#3!(/11!63(836$+!/!%&$!8-(/1/./(1/(,#!(13#993:11((,-'#$!

;&%!%&$!/1#'/&$(,#!,3/;/$-'-+&$!e&(#3&!J-;23-(-!(-;!+36$%#3&S!"#$!9*3,#(1#R

%&! 6889#11$/$+&$! #11! 23-11! 'Q+! /!;:$$/(,#$(! $#163! -A)! )#$(! 1/%/+#! 1&-3/&3! +/A,!

/(1:''&1!61!8Q!#11!%&1!.#3!&$!,-$(&,.&$(!#.!#3.!-A)!#11!./((#!9*%%&(!1/''!23-11('/$+R

#3S! "#$(! 1&-3/&3! 3&./%&3#%&(! (Q! (;Q$/$+-;! -A)! :.&$! &,-$-;/(,#K! (-A/#'#! -A)!

,'/;#1-'-+/(,#! 9#,1-3&3! 1/''&3,:$%&(! 2&1M%&'(&! 9*3! ./',#! /$%/./%&3! (-;! 2&+Q3!

23-11S![$3/A-!F&33/!9*39/$#%&!1&-3/&3$#!M11&3'/+#3&K!-A)!;&$#%&!#11!%&1!(13#993:11(R

'/+#! (M(1&;&1! )&'1! (,6''&! 2M++#! 8Q! 83&.&$1/.#! Q1+:3%&3! U! %.(S! )63! 23-11('/$+#3!

2:(1!#.)*''(!93Q$!#11!2&+Q!23-11SD?!!

7! @.&3/+&! 'Q+!%&$!,'#((/(,#! (13#993:11(':3#$! 1/''! +36$%! 9*3!E`\Y!Q3(! (13#99'#+K! %:3!

23-11&1(! (.Q3/+)&1! .#3! #.+*3#$%&! 9*3! (13#99&1S! T&$$#! 9/A,! ,3/1/,! #.! 8-(/1/./(1&3!

(-;!;&$#%&!#11!8Q9*'<%!(,#!.:'<#(!&91&3!)63!M11&3'/+#3&!23-11('/+)&1!2:(1!9*3)/$%R

3#(K!-A)!#11!(13#99#!+:3$/$+(;#$$&$!/(1:''&1!9*3!)#$%'/$+&$S!T&((#!/$%/./%6#'83&R

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

EO!T#)'(13*;K!;S9'SK!(S!YDj!
D?!@c4!D??DG>K!(S!E\^!



! EY!

.&$1/.#!1#$,#3!9/A,!9:(1&!/!@.&3/+&!6$%&3!2*3<#$!#.!EO??R1#'&1!-A)!(13#993:11&$!+&R

$-;(M3#%&(!(Q'&%&(!#.!&$!2&)#$%'/$+(1#$,&K!(#;1/%/+1!(-;!%&1!9#$$(!&11!,3#.!8Q!

&11!2/2&)Q''&1!(,M%%!9*3!#'';:$)&1&$S!@Q!(;Q$/$+-;!9/A,!:.&$!%&11#!(M(1&;!,3/1/,!

9*3!%&((!23/(1!8Q!'/,)&1!/$9*3!'#+&$!N&91&3(-;!(13#99!61%*;%&(!&91&3!%&$!&$(,/'%&(!

.Q3%2&)-.PK!./',&1!3&(6'1&3#%&!/!&$!-;9#11#$%&!3&9-3;!#.!8Q9*'<%((M(1&;&1!EO`OS!

036$%':++#$%&! 83/$A/8&3! (-;! 83-8-31/-$#'/1&1! -A)! 9*361(:+2#3)&1! 'M91&(! 93#;!

-A)! (13#99.:3%&(2&+3&88&1! /$9*3%&(S! T-;(1-'&$! (,#! $6;&3! ./%! 8Q9*'<%(.#'! -A)!

(13#99;:1$/$+!61+Q!93Q$!%&$!23-11('/+#!+:3$/$+&$K!;&$!83&.&$1/-$(1&-3/&3$#!'/+R

+&3!9-319#3#$%&!(-;!+36$%!/!(13#99(M(1&;&1SDE!!

H"!" I%>-'7B11+-'4(G%0-90G4%((

T&!+36$%':++#$%&!83/$A/8&3!(-;!/%#+!61+*3!&$!A&$13#'!%&'!/$-;!/$1&!2#3#!(13#99R

3:11&$! U! 61#$! :.&$! (-;! 9*361(:11$/$+! 9*3! 3:11((1#1&$K! ):3(1#;;#3! 93Q$! EjO?R

1#'&1(!F3#$,3/,&!-A)!1/%&$!&91&3! 93#$(,#!3&.-'61/-$&$S!J&+#'/1&1(R!-A)!83-8-31/-R

$#'/1&1(83/$A/8&$!(#;1!'/,)&1!/$9*3!'#+&$!.#3!$Q+3#!#.!%&!+36$%.#'#3!(-;!%Q!'#%&!

+36$%&$! 9*3!&$!$M!(13#993:11!-A)!(-;! 9-319#3#$%&!+&$-;(M3#3!%&$!(.&$(,#!;-R

%&''&$S!!

H"!"!" J41+70/4/8G%0-90G4-(

YZ(44(0#A-%&*#'.&%#4%<%!#[#.&)%)#'),*77#()*&#4*<##

J&+#'/1&1(83/$A/8&$! :3! &$! +36$%':++#$%&!83/$A/8! /! %&$! (.&$(,#! (13#993:11&$!-A)!

6113MA,(! /! (Q.:'! +36$%'#+! (-;! #$$#$! '#+(1/91$/$+m! 3&+&3/$+(9-3;&$! NEOjYGE^DK!

VFP!D!,#8S!E?!]K!_3_!E!,#8S!E!]!(#;1![63-8&/(,#!,-$.&$1/-$&$!-;!;:$(,'/+#!3:1R

1/+)&1&3! N[ZdVP! #31S! jS! T&$! /$$&2:3! #11! &$! +:3$/$+! ;Q(1&! 3M;;#(! 6$%&3! &11!

(13#9926%!9*3!#11!.#3#!(13#992#3K!&11!9*326%!;-1!#$#'-+/(,!'#+1/'':;8$/$+!#.!(13#99R

26%&$!(#;1!&11!9*326%!;-1!3&13-#,1/.!1/'':;8$/$+SDD!

!"#$%&'(!2&<%&#7G,#7=44*'#).44#*&'5*,#7E,#&G<-&#<=,&.&<#%44%,#(&/%,4G)%&3%)#'-0#5./#/%&#

)./A(&+)#/G#/%&#8%<.$+'#.&)%#()<S-,/%#%))#8,-))#%&4.<)#&*).-&%44#%44%,#.&)%,&*).-&%44#,=))1#

2&)%#3%44%,#7G,#%))#'),=&<*,%#'),*77##()0=)*'#=&#'-0#5*,#).44=0A4.<)#5./#/%&#)./A(&+)#/G#

8,-))%)#8%<.$+'1#

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

DE!T#)'(13*;K!;S9'SK!(S!YD\!99S!
DD!B/',&1!93#;+Q3!#.!$:;$%#!8#3#+3#9&3(!'M%&'(&!-A)!/$$&2*3%!



! E^!

H"!")" @%&G&%/0&-+70/4/8G%0-90G4-(

b3-8-31/-$#'/1&1(83/$A/8&$!:3!&$!#'';:$!3:11(+36$%(#1(!/$-;!9'&3#!3:11(-;3Q%&$K!

.#3#.!(13#993:11&$!:3!&11S!T&$!/$$&2:3!&11!,3#.!8Q!:$%#;Q'(&$'/+)&1!%:3!&$!(8&A/R

9/,!Q1+:3%!(,#!.#3#!&E/5=&/.<!9*3!#11!688$Q!&91&3(13:.#1!(M91&SD>!T&1!(13:.#(!/$-;!

(13#993:11&$!&91&3!83-8-31/-$#'/1&1!;&''#$!&$!+:3$/$+(!(13#99.:3%&!-A)!%&((! 9*3&R

(,3/.$#!(13#99(#1(!(#;1!#11!+:3$/$+#3!;&%!(#;;#!(13#99.:3%&!)#3!'/,$#$%&!(13#99R

(,#'-3SDY!!

H"!"2" #$%>/8B1A+%54/8G%0-90G4-(

F*361(:+2#3)&1(83/$A/8&$!:3!&$!2'#$%$/$+!-A)!,-$(&,.&$(!#.!&11! 9'&31#'!+36$%R

':++#$%&! 83/$A/8&3! (-;! (M91#3! 1/''! #11! 2/2&)Q''#! &$! 9-3;&''! 3:11((:,&3)&1! %:3!

(13#993:11&$!(,#!.#3#!3:11./(K!9*361(:+2#3!-A)!9*'<#!%&!8Q!9*3)#$%!+/.$#!9*361(:11R

$/$+#3$#S! H''#!;:$$/(,-3(! '/,)&1! /$9*3! '#+&$! :3! &$! %&'! (-;! ,#$! (:+#(! 3M;;#(!

/$-;!%&$$#!83/$A/8K!./',&1!-A,(Q!:3!&$!+36$%'#+(9:(1!3:11/+)&1S!

)*$'$+,-.$/$0#T-0')-4*,#'*0)#7E,5*4)&.&<'0H&/.<3%)%,#-$3#*&/,*#'-0#7(44<E,#(AA<.7P

)%,# .&-0#/%&#-77%&)4.<*# 7E,5*4)&.&<%&# '+*44# .# '.&# 5%,+'*03%)# 8%*+)*#*44*'# 4.+3%)# .&7E,#

4*<%&#'*0)#.*+))*<*#'*+4.<3%)#-$3#-A*,).'+3%)1#

H")" =%&//4/8(8>AK4:/0E+L&AK4:/0E+(80'+(

F*3!#11!,6$$#!%*;#(!1/''!#$(.#3!9*3!&11!23-11!,3:.(!%&1!#11!23-11&1!1:A,(!#.!%&!(QR

.:'!-2<&,1/.#!(-;!(62<&,1/.#!3&,./(/1&$K!%&$!(S,S!)=$+&.&<'A,.&$.A%&SD^!0:3$/$+(R

;#$$&$(!688(Q1!&''&3!-#,1(#;)&1!N(62<&,1/.#!3&,./(/1&$P!(,#!1:A,#!(#;1'/+#!+:3R

$/$+(;-;&$1!9*3!23-11&1!N-2<&,1/.#!3&,./(/1&$P!-A)!&$2#31!%Q!%&1!#$+&(!/!'#+1&=R

1&$!9Q3!1:A,$/$+(83/$A/8&$!93Q$+Q(S!

T&!-2<&,1/.#!3&,./(/1&$! 9*3!.#3<&!&$(,/'1!23-11! 93#;+Q3!#.!23-11(2&(,3/.$/$+&$! /!

'#+1&=1&$S![$!23-11('/+!+:3$/$+!,3:.&3!#11!&$!)#$%'/$+!#,1/.1!619*31(K!&''&3!/!./((#!

9#''!&$!6$%&3'Q1&$)&1!#11!)#$%'#S!F*3!%&!9'&(1#!23-11!,3:.(!%&((61-;!#11!&$!&99&,1!

)#3!688(1Q11!1/''!9*'<%!#.!&11!)#$%'#$%&!U!(-;!1S&=S!#11!&$!8&3(-$!)#3!#.'/%/1!9*3!#11!

;-3%!(,#!#,16#'/(&3#(K!<;9S!_3_!>!,#8S!E!]SD\!T&1!9/$$(!./((#!-;(1:$%/+)&1&3!(-;!

6$%&3! ./((#! 9*361(:11$/$+#3! 93/#3! 93Q$! #$(.#3K! 13-1(! #11! (Q.:'! %&! -2<&,1/.#! (-;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

D>!@&!1S&=S!JVB!D#!]!-A)!8-'/('#+&$!NEO`YG>`jP!`!]!%:3!83/$A/8&$!,-;;&3!1/''!6113MA,!
DY!5#3&2-3+K!o/'#K!(S!\j!
D^!T#)'(13*;K!;S9'SK!(S!DY!
D\!@S,S!&99&,123-11!



! E\!

(62<&,1/.#! 3&,./(/1&$!:3!6889M''%#S!T&((#!#'';:$$#!(13#993/)&1(+36$%&3! 9/$$(!#11!

)/11#!/!_3_!DY!,#8S!!

H"2" MGG86/(

488(Q1(3&,./(/1&1!)#3!(/$#!3*11&3!:$%#!1/''2#,#!1/''!#$1/,&$K!%:3!%&$!/$%/./%6#'/(R

1/(,#!;:$$/(,-(M$&$!-A)!1#$,&$!-;!/$%/./%&$(!93/#!./'<#!-A)!)#$%'/$+(;*<'/+)&1!

83:+'#%&! (#;):''&1S! V&%#$! %Q! #$(Q+(! /$1&! %<63! ,6$$#! 2&+Q! 23-11! &91&3(-;! %&!

(#,$#3! (Q.:'! 3&(-$&3#$%&! 9*3$691! (-;!;-3#'/(,!,-;8&1&$(!-A)!%:3;&%! /$1&!:3!

1/''3:,$&'/+#SDj!F*3!#11!2&+Q!&$!)#$%'/$+!688(Q1'/+&$!,3:.(!(Q'&%&(!#11!)#$%'/$+&$!

9*3&1#(!#.!&+&$!93/!./'<#!-A)!#11!%&1!9/$$(!&$!,-$(&,.&$(9*3(1Q&'(&S!T:3#.!)#3!./((#!

/$%/./%&3K!(-;!2#3$!6$%&3!E^!Q3K!&$!(13#993:11('/+!(:3(1:''$/$+!/!(.&$(,!3:11SD`!!

T&1! 9/$$(! %-A,! /$+&$! 3&+'&3/$+! /! '#+! )63! 688(Q1(2&+3&88&1! (,#! 1-',#(! 61#$! )#3!

/(1:''&1!.:=1!93#;!/!83#=/(!-A)!%-,13/$K!./',&1!3&(6'1&3#1!/!13&!-'/,#!9-3;&3!#.!688R

(Q1m!%/3&,1!688(Q1K! /$%/3&,1!688(Q1!-A)! '/,+/'1/+)&1(688(Q1SDO!J/,+/'1/+)&1(688(QR

1&1!1/'':;8#%&(!#.!"T!/!3:11(9#''&1!D??Y!(S!Ej\K!-A)!%&1!1/%/+#3&!&.&$16&''#!688(QR

1&1!&3(#11&(!%:3;&%S!!

[$!;#$!Q1#'#%&(!9*3!9*3(*,!1/''!+3-.!;/(()#$%&'!%Q!)#$!)#91!-(,M%%#1!(#;'#+!;&%!1/-!

8&3(-$&3!13-1(!#11!)#$!./((1&!#11!)#$!.#3!"7BR(;/11#%S!d#$$&$!%*;%&(!9*3!93#;,#'R

'#$%&!#.!9#3#!9*3!#$$#$!/!$/-!#.!9#''&$K!%Q!&$!#.!;Q'(:+#$%&$#!.#3!;&%.&1&$!-;!;#$R

$&$(! "7BR(;/11#S! f1#'&1! -+/''#%&(! (Q'&%&(! .#%! +:''%&! 9*3(*,! 1/''! ;/(()#$%&'! 8Q! %&$!

+36$%&$!#11!%-;(1-'&$!/$1&!9#$$!688(Q1!(1M3,1S!V/(,&$!#11!*.&39*3#!(;/11#!.#3!.:'%/+1!

'Q+!8S+S#S!23-;(;&%/A/$&3!-A)!"T!,6$%&!/$1&!9/$$#!#11!;#$$&$!.#3/1!'/,+/'1/+!/$9*3!&11!

9*3.&3,'/+#$%&!#.!3/(,&$!U!/$1&!&$(!13-1(!%&1!)*+#!#$1#'!(#;'#+!(-;!+&$-;9*31(S!"T!

#.9:3%#%&!%&1!&.&$16&''#!688(Q1&1K!&91&3(-;!&$!)M8-1&1/(,!83*.$/$+!;&%!&11!)M8-1&R

1/(,1!(.#3!/$1&!,6$%&!#$.:$%#(!(-;!&11!2&./(9#,16;S!

F*3! #11! &11! '/,+/'1/+)&1(688(Q1! (,#! 9*3&'/++#! 1/''! &11! &99&,123-11K! ,3:.(! (Q'&%&(! #11!

+:3$/$+(;#$$&$!/$(&11!3/(,&$!9*3!&99&,1&$!#.!&$!./((!)#$%'/$+!-A)!.#3/1!'/,+/'1/+!

/$9*3! %&((! 9*3.&3,'/+#$%&S! 488(Q1! 9*3&'/++&3! %-A,! /$1&! -;! +:3$/$+(;#$$&$! &$R

2#31!.#3/1!;&%.&1&$!-;!3/(,&$!9*3!&11!9*3.&3,'/+#$%&!;&$!9*3'/1#1!(/+!8Q!#11!&99&,R

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

Dj!J&.#$%&3!;S9'SK!(S!D`j!9S!
D`!_3_!E!,#8S!\!]!
DO!F*3!&$!619*3'/+!2&(,3/.$/$+!#.!%&!-'/,#!9-3;&3$#!#.!688(Q1K!(&!2'S#S!J&/<-$)69.6%K!I&$$2&3+K!(S!
^^!99S!



! Ej!

1&$!/$1&!(,6''&!/$13:99#K!%&1!,3:.(!&$!'/,+/'1/+)&1!/$9*3!&99&,1&$(!9#,1/(,#!/$13:99#$R

%&S>?!!

B/((#!23-11!,3:.&3!%/3&,1!688(Q1!9*3!#11!(13#99#$(.#3!(,#!,6$$#!61,3:.#(K!./',&1!%Q!

93#;+Q3!#.!'#+1&=1&$S!F*3!*.3/+#!23-11!-;9#11#(!#''#!9-3;&3!#.!688(Q1!N$:3!-#,1R

(#;)&1!:3!1/''3:A,'/+1!9*3!#$(.#3!93#;+Q3!%&11#!#.!23-11(2&(,3/.$/$+&$PS>E!!

H"2"!" MGG86/(&95(+77E+%701(G8?:08:(8/$%-0-1(

41+Q$+(86$,1&$! /! (.&$(,!3:11!:3!#11!:.&$!8(M,/(,1!(<6,#!+:3$/$+(;:$!,#$!2&+Q!

688(Q1'/+#! 23-11S! "#3! &$! +:3$/$+(;#$! %:3&;-1! )#$%'#1! 1/''! 9*'<%! #.! &$! #''.#3'/+!

8(M,/(,!(1*3$/$+K!9*3&'/++&3!/$1&!688(Q1!-A)!9*'<#,1'/+&$!(,#!+:3$/$+(;#$$&$!/$1&!

)&''&3!%*;#(!9*3!23-11S!!B/%!688(Q1(83*.$/$+&$!+*3(!/!83/$A/8!&$!<:;9*3&'(&!;&%!

&$!$-3;#'!;:$$/(,#!;&%!(#;;#!9*3&(1:''$/$+!-;!(#,9*3)Q''#$%&$#S!c;!%&$$&!

/$1&!(,6''&!)#!#$(&11(!)#$%'#!688(Q1'/+1!9*3&'/++&3!/$1&!)&''&3!688(Q1!)-(!%&$!8(MR

,/(,1!(<6,&!+:3$/$+(;#$$&$S>D!"T!,-$(1#1&3#3!#11!%-;(1-'#3$#!:3!):$./(#%&!1/''!

#11!61/93Q$!(1M3,1#!-A)!,:$%#!M113&!-;(1:$%/+)&1&3!%3#!&$!('61(#1(!-;!688(Q1&1K!

%:3!-(:,&3)&1!&''&3!#$$#1!1./.&'!(,#!3:,$#(!+:3$/$+(;#$$&$!1/''!+-%-S>>!488(Q1R

(83*.$/$+&$!:3!%-A,K! ./',&1! 1&3! (/+! +#$(,#! (<:'.,'#31K! (.Q3#3&!$:3!+:3$/$+(;#$R

$&$!'/%&3!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+!:$!%Q!+:3$/$+(;#$$&$!:3!8(M,/(,1!93/(,S!

C3-1(!%&1K!2'/3!3&(6'1#1&1!#.!%&!9'&(1#!83*.$/$+#3!#11!688(Q1!9#,1/(,1!)#3!9*3&'&+#1S!

"TG(!3&(-$&;#$+!/!H$$#!J/$%)R%-;&$!%&;-$(13&3#3!%&11#!1M%'/+1G!

!
!L-0#7E,()#8%,E,)'#5*,#\1\1#5./#<=,&.&<').447=44%)#5=4#0%/5%)%&#-0#*))#3*&#*&<,%A#"1@1#

-$3#/%)#7.&&'#.&<%&#*&4%/&.&<#*))#.&)%#8%/E0*#*&<,%AA%)#'-0#%))#(AA'G)4.<)#3*&/4*&/%1#

N*&'# (AA),=/*&/%# %7)%,# E5%,7*44%)# '&*,*,%# ')E/%,# =&# 0-)'=<%,# /%&&*# (AA7*))&.&<1#

D,G<*&# =,# /G# -0#(AA'G)%)# -07*))*)# /%&# /E/4.<*# %77%+)%&# *5# +&.53(<<%&1# R.''%,4.<%&#

3*,#\1\1#(AA<.5.)#*))#3*&'#*&<,%AA#AG#"1@1# '+%))# 7E,#*))# '+*/*#0%&# .&)%#/E/*#3%&&%1#

N*&#0G')%#%0%44%,)./X#=5%&#0%/#/%&#A'H+.'+*#')E,&.&<#'-0#7G,#*&'%'#8%4*</X#8%/E0*'#

3*#5*,.)#AG#/%)#+4*,*#0%/#/%&#8%)H/*&/%#,.'+%&#7E,#*))#+&.53(<<%&#'+(44%#+(&&*#),=77*#

'G#.44*#*))#3-&#*54%/#*5#'.&*#'+*/-,1#T%)#'=))#*&<,%AA%)#'+%//%#AG#5.'*,#*))#3*&#.#5*,)#

7*44#0G')%#8%/E0*'#3*#5*,.)#4.+<.4).<#7E,#3(,(5./*#/%&&*#%77%+)#'+(44%#7E,5%,+4.<*'1#L-0#

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

>?!_3-11(2#',(,-;;&$1#3&$K!(S!EGE\!9S!
>E!593S!_3_!>!,#8S!j!]!
>D!_3-11(2#',(,-;;&$1#3&$K!(S!>?G\K!(1S!j!
>>!L5H!D??Y!(S!j?D!!



! E`!

/-0')-4*,&*#3*,#7(&&.)#=,#<=,&.&<%&#*))#8%,E5*#"1@1#4.5%)#/=,0%/#*))#*&'%#'-0#(AA'G)P

4.<1!C:#

T-;(1-'#3$#(!83&(6;1/-$! 9*3! #11! 688(Q1! 9*3&'&+#1K! 9Q3! ,3/1/,! #.!b(M,#$(.#3(61R

3&%$/$+&$K! ./',&$!;&$#3! #11! %&1! (62<&,1/.#! 3&,./(/1&1! #''19*3! ':11! #$(&(! 6889M''1!

$:3! &$! +:3$/$+! 2&+Q11(! 6$%&3! 8Q.&3,#$! #.! &$! #''.#3'/+! 8(M,/(,! (1*3$/$+S>^! T&1!

9*3,'#3#(!;&%!#11!%&$!1/''1#'#%&!./%!&$!9:''#$%&!%-;!,#$!*.&3':;$#(!1/''!3:11(8(MR

,/#13/(,! .Q3%K! 1/''! (,/''$#%!;-1! -;! Q1#'&1! -+/''#(! %Q!;*<'/+)&1&3$#! 1/''! (#;):''(R

(,M%%#$%&!Q1+:3%&3!(-;!1.Q$+(.Q3%!#.!%&$!1/''1#'#%&!9*3(./$$&3S!!

T&1!688;:3,(#;;#%&!V*%&2MR;Q'&1>\!,-;!1/''!(1-3!%&'!#11!)#$%'#!-;!<6(1!688R

(Q1(2&%*;$/$+&$S!C/$+(3:11&$!NCVP!9#$$!#11!%&$!1/''1#'#%&!N@SVSP!'&%!#.!&$!#''.#3R

'/+!8(M,/(,!(1*3$/$+!./%!+:3$/$+(1/''9:''&1!-A)!#11!)#$!1/''!9*'<%!#.!(1*3$/$+&$K!/$1&!

,6$%&!#$(&(!)#!)#$%'#1!688(Q1'/+&$!$:3!)#$!;&%!)#+&'+&.:3!(,*1!;-1!9&;!6$+R

%-;#3S!"#$!93/,:$%&(!%:3;&%S!"-.3:11&$!N"-.VP!,-;!%-A,!1/''!;-1(#11!2&%*;R

$/$+K!#11!@SVS!.#3/1!(Q!8#((!;&%.&1&$!-;!(/11!)#$%'#$%&!#11!688(Q1!)#%&!9*3&'&+#1S!

"#$!%*;%&(!9*3!%3Q8!-A)!+3-.!;/(()#$%&'!;&$!+/A,!%-A,!93/! 93Q$!8Q9*'<%!&91&3R

(-;! )#$! /$1&! 6889M''%&! 9*361(:11$/$+#3$#! 9*3! 3:11(8(M,/#13/(,! .Q3%S! 7$1&! )&''&3!

,6$%&!)#$!%*;#(!1/''!9:$+&'(&!8+#S!%&1!%Q.#3#$%&!9:$+&'(&9*326%&1!/!_3_!>?!,#8S!

\!]S!!

H"2")" N>87B%+-(

Z:3$86$,1&$!/!%&1!(-;!,#''#(!36(':3#$K!,#$!(#;;#$9#11#(!(-;!#11!0*&#/E0'#7E,#

/%)#'-0#0*&#.#/%)#8%,('*/%#).44')G&/%)#5.44%#<E,*#-A)#7E,#5*/#0*&#'+(44%#5%)*)#-0#

0*&#5*,.)# &H+)%,S>j![$!+:3$/$+(;#$!6$%,-;;&3!#''1(Q! /$1&! (13#99#$(.#3! &$2#31!

#.! %&$! #$'&%$/$+&$! #11! %&$$&! .#3! 9*3! 2&36(#%! 9*3! #11! ,6$$#! 1#! #$(.#3! 9*3! (/$#!

&+$#!)#$%'/$+#3K!-0!2&36($/$+&$!.#3!(<:'.9*3.Q''#%S>`!T&!.#$'/+#!688(Q1(3&+'&3R

$#!93Q$+Q(!(Q'&%&(!-A)!(13#993/)&1!;&%+&(!/$1&!#.!%&$!#$'&%$/$+&$!#11!+:3$/$+(R

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

>Y!L5H!D??Y!(S!j?D!!
>^!@c4!D??DG>K!(S!DEj!9S!!
>\!V"!D??`GO?!
>j!T#)'(13*;K!;S9'SK!(S!EO!9S!
>`!_3_!E!,#8S!D!]!D(1S!@<:'.9*3.Q''#1!36(!/$$&2:3!/!,-31)&1!#11!36(;&%&'!93/./''/+1!(,#!)#!9*31:31(!&''&3!
#11!+:3$/$+(;#$$&$!+&$-;!&+&1!.Q''#$%&!)#;$#1!/!&11!9*3./33#1!1/''(1Q$%!+&$-;!#11!1S&=S!,3#91/+1!
*.&3%-(&3#!;&%/A/$!



! EO!

;#$$&$!)#91! &$!$&%(#11! -;%*;&(9*3;Q+#!U!%-A,!%*;(!%&$$&! /$1&!-;!(#;;#!

;/((1#+!+<-31(!/!$M,1&31!1/''(1Q$%!-A)!%&1!%Q!;&%9*31!(13#993/)&1S>O!

O" @6.$7K'87B%+(
bQ9*'<%!:3!&11!./%#3&!2&+3&88!:$!(13#99! /!23-11(2#',&$(!;&$/$+K!%:3!(13#99!&$%#(1!

#.(&3!2*1&3!-A)!9:$+&'(&!-A)!8Q9*'<%!:.&$!/$$&9#11#3!./'',-3'/+!%-;K!(,M%%(1/''(M$!

-A)!*.&3':;$#$%&!1/''!(:3(,/'%!.Q3%SY?!B/%!.#'!#.!8Q9*'<%!(,#!3:11&$!#''1/%!2&#,1#!

-;(1:$%/+)&1&3!(-;!1#'#3!9*3!&$!'/$%3/+#3&!8Q9*'<%!:$!9:$+&'(&SYE!T&1!9/$$(!%-A,!

&$!83&(6;1/-$!9*3!#11!61%*;#!9:$+&'(&(13#99!/!./((#!9#''m!-;!(13#99.:3%&1!9*3!23-1R

1&1!:3!&11!Q3(!9:$+&'(&!&''&3!;&3K!-;!%&1!)#$%'#3!-;!23-11('/+)&1!#.!./((!#31!(-;!

#.!#'';:$83&.&$1/.#!(,:'!,3:.&3!9:$+&'(&(13#99K!&''&3!%Q!1/%/+#3&!23-11('/+)&1!/$1&!

+&3!$Q+-$!#$$#$!;*<'/+)&1SYD!!

[11!(13#99!9*3!&11!2&+Q$+&1!23-11!(,#''!2&(1:;;#(!/$-;!3#;&$!9*3!%&$!1/'':;8'/+#!

(13#99(,#'#$!&91&3!23-11&1(# '),*775=,/%SY>!@13#99.:3%&1!:3!&11!3&'#1/.1!2&+3&88!(-;!

#$+&3!96$,1/-$&$!#.!+:3$/$+&$(!(,#%'/+)&1h9#3'/+)&1!-A)!+:3$/$+(;#$$&$(!(,6'%!

1/''! %&$$#SYY!B/%! (13#99.:3%&1(!2&(1:;$/$+!:3!61+Q$+(86$,1&$! (<:'.#!23-11&1!-A)!

%&$! 9*3! 23-11&1! 9*3&(,3/.$#! (13#99(,#'#$K! %:3! 23-11&1(! #''.#3'/+)&1! :3! #.+*3#$%&!

9*3!8Q9*'<%(.#'&1!1/''(#;;#$(!;&%!83/$A/8&$!#11!'/,#!9#''!(,#!2&)#$%'#(!'/,#!N&,./R

.#'&$(P! 9*3! #11! 9Q! &$! &$)&1'/+! (13#991/'':;8$/$+S! ! @13#99.:3%&!%&9/$/&3#(! /$1&! (-;!

(Q%#$1! /! '#+1&=1&$!61#$!-;(1:$%/+)&1&3! (-;!(:3(,/'1! (,#!2&#,1#(!./%!%&$$#!2&R

%*;$/$+!3:,$#(!/(1:''&1!688!R!-;(1:$%/+)&1&3!(-;!,#$!.&3,#!(Q.:'!9*3;/'%3#$%&!

(-;!9*3(.Q3#$%&SY^!!4883:,$/$+&$!:3!%-A,!/$1&!611*;;#$%&!-A)!%&1!:3!93:;(1!%&!

-2<&,1/.#!-;(1:$%/+)&1&3$#!./%!23-11&1!(-;!(,#!)#!2&1M%&'(&!9*3!(13#99.:3%&2&R

%*;$/$+&$SY\! T&1! 9#,1/(,#! (13#99! (-;! (&%#$! %*;(! 61! ,#$! &;&''&31/%! .#3! (Q.:'!

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

>O!_3-11(2#',(,-;;&$1#3&$K!(S!EGD!!
Y?!@&!_32!E!,#8S!>!]!-A)!,-;;&$1#3!/!T#)'(13*;K!;S9'SK!(S!DY!9S!!
YE!_3_!>?!,#8S!Y!]!!
YD!b3-8S!EO`jh``GED?K!(S!E??!99S!
Y>!_3_!DO!,#8S!E!]!
YY!5#3&2-3+K!o/'#K!(S!E?>!
Y^!T#)'(13*;K!;S9'SK!(S!Y^?!99S!
Y\!@1&3p&'K!_-3+&,&K!(S!D>!!



! D?!

)*+3&! (-;! ':+3&! :$! (13#99.:3%&1K! &91&3! #11! 1S&=S! 2/''/+)&1((,:'K! +:3$/$+(;#$$&$(!

Q'%&3!&''&3!Q1&39#''!/!23-11!1#+/1(!):$(M$!1/''!N'),*770=)&.&<PSYj!!

d#$!1#'#3!-;!%&1!*8'),*+)*#(13#99.:3%&1!(-;!#''1(Q!:3!%&1!(13#99!(-;!9/$$(! 9*3&R

(,3/.&1!/!(13#99(,#'#$!;&%#$!%&1!+-&+,%)*!(13#99.:3%&1!:3!(13#99&1!9*3!%&1!&$(,/'%#!

23-11&1!&91&3!#11!3&'&.#$1#!-;(1:$%/+)&1&3!.:+1(!/$!/!2&%*;$/$+&$S!!

P" NB//8G8?:0+/%08:(E6%'((
V:11(8(M,/#13/(,!.Q3%!(-;!8Q9*'<%!3&+'&3#(!+&$-;!_3_!>E!,#8S!>!]!;&%#$!3#;&$!

9*3!.Q3%&$!(-;!(Q%#$!3&+'&3#(!/!JVBS![$!+:3$/$+(;#$!(-;!2&+Q11!&11!23-11!6$%&3!

/$9'M1#$%&!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+K!(,#!/!9*3(1#!)#$%!%*;#(!1/''!#$$#$!8QR

9*'<%!:$!9:$+&'(&!U!(Q(-;!3:11(8(M,/#13/(,!.Q3%!U!-;!%&1!9/$$(!&11!,#6(#'(#;2#$%!

;&''#$!(1*3$/$+&$!-A)!23-11&1K!<;9S!_3_!>?!,#8S!\!]S!

1'$+,-.$1$0#@./%,#/%&#'-0#3*,#8%<G))#%))#8,-))X#7E,#5.4+%)#AG7E4S/%&#.&)%#8%/E0'#+(&&*#

')*&&*# 5./# 8E)%,X# *5# %&# *445*,4.<# A'H+.'+# ')E,&.&<X#7G,# ,=))%&# E5%,4=0&*# 3-&-0# ).44#

,=))'A'H+.*),.'+# 5G,/X# -0# /%)#0%/# 3=&'H&# ).44# 3*&'# A'H+.'+*# ).44')G&/# -$3# A%,'-&4.<*#

7E,3G44*&/%&#.#E5,.<)#=,#AG+*44*)#*))#3*&#=,#.&)*<%&#AG#%&#'S(+5G,/'.&,=))&.&<#7E,#A'HP

+.*),.'+#5G,/X#'-0#=,#7E,%&*/#0%/#7,.3%)'8%,E5*&/%#-$3#*&&*)#)5G&<1#

N*,#8,-))%)#8%<G))'#(&/%,#AG5%,+*&#*5#%&#*445*,4.<#A'H+.'+#')E,&.&<X#7G,#,=))%&#8%'4()*#

*))# '=,'+.4/# ()'+,.5&.&<'A,E5&.&<# %&4.<)# 4*<%&# ];QQ;^;;>Q_# -0# ,=))'A'H+.*),.'+# 5G,/#

'+*44#=<*#,(0#5./#5G,/%&X#-0#/%)#).44#7E4S/#*5#/%&#A'H+.'+*#')E,&.&<%&#7.&&'#,.'+#7E,#*))#

3*&#G)%,7*44%,#.#8,-))'4.<3%)X#'-0#=,#*5#*445*,4.<)#'4*<1##

`0# /%)#0%/# 3=&'H&# ).44# /%&# ).44)*4*/%'# )./.<*,%# 8,-))'4.<3%)# %44%,# *5# *&/,*# '=,'+.4/*#

'+=4# =,# AG+*44*)X# 7G,# ,=))%&# .# '*08*&/# 0%/# E5%,4=0&*&/%# ).44# ,=))'A'H+.*),.'+# 5G,/#

/E0*#).44#*&&*&#AG7E4S/X#/-$+#.&)%#7=&<%4'%#%44%,#E5%,4=0&*&/%#).44#*&&*&#'=,'+.4/#5G,/#

aaaaaaaaaaaa#

12$+,-.$3$0#T%&#'-0#3*,#8%<G))#%))#8,-))#(&/%,#AG5%,+*&#*5#%&#*445*,4.<#A'H+.'+#')E,P

&.&<# '+*# .# 7E,')*# 3*&/# /E0*'# ).44# %&# *&&*&# AG7E4S/# =&# 7=&<%4'%1# J=))%&# 7G,# /E0*# ).44#

7=&<%4'%#%&/*')#-0#/%)#7.&&'#'H&&%,4.<*#'+=41#R./#8%/E0&.&<%&#*5#-0#/%)#7.&&'#'G/*&*#

'+=4#'+*#,=))%&#8%*+)*#

;1#-0#8,-))%)#3*,#%))#3E<)#'),*775=,/%X##

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

Yj!@&!_3_!DO!,#8S!!



! DE!

>1#-0#/%&#).44)*4*/%#'*+&*,#%44%,#3*,#%))#8%<,=&'*)#8%3-5#*5#A'H+.*),.'+#5G,/X#

C1#-0#/%&#).44)*4*/%#.#*&'4()&.&<#).44#8,-))%)#'S=45#3*,#5G44*)#'.))#).44')G&/#<%&-0#,('#%44%,#
AG#&G<-)#*&&*)#4.+&*&/%#'=))X#'*0)##

:1#-0')=&/.<3%)%,&*#.#E5,.<)1#

J=))%&#7G,#.&)%#/E0*#).44#7=&<%4'%X#-0#/%&#).44)*4*/%#).44#7E4S/#*5#/%&#*445*,4.<*#A'H+.'+*#

')E,&.&<%&# 3*,# '*+&*)# 7E,0G<*# *))# .&'%# <=,&.&<%&'# .&&%8E,/# %44%,# *))# *&A*''*# '.))#

3*&/4*&/%#%7)%,#%&#'G/*&#.&'.+)1#T%))*#<=44%,#/-$+#.&)%#-0#/%&#).44)*4*/%#3*,#5G44*)#'.&#

8,.')*&/%#7E,0G<*#AG#/%)#'=))#'-0#*&<%'#.#7E,')*#')H$+%)#C1##

`0#,=))%&#.#7*44#'-0#*5'%'#.#7E,')*#%44%,#*&/,*#')H$+%)#7.&&%,#*))#&G<-&#AG7E4S/#.&)%#8E,#

/E0*'#()X#'+*#/%&#).44)*4*/%#5*,*#7,.#7,G&#AG7E4S/#

F*3!#11!3:11(8(M,/#13/(,!.Q3%!(,#!,6$$#!61%*;#(!;Q(1&!+:3$/$+(;#$$&$!'/%#!#.!

&$!#''.#3'/+!8(M,/(,!(1*3$/$+K!&11!23-11!(,#!)#!2&+Q11(!%:3!8Q9*'<%&$!/$1&!,#$!(1#$R

$#!./%!2*1&3!-A)!%&1!(,#! 9*3&'/++#!&11!2&)-.!#.!8(M,/#13/(,!1.Q$+(.Q3%SY`!T&1!:3!

9*3!1/'':;8$/$+&$!#.!%&$$#!3&+&'!1/''3:A,'/+1!#11!&11!2&)-.!#.!1.Q$+(.Q3%!9*3&'/+R

+&3!./%!%-;(1/''9:''&1K!-A)!%&1!9/$$(!/$+&1!,3#.!8Q!#11!(<:'.#!23-11&1!(,#!)#!2&+Q11(!

6$%&3! /$9'M1#$%&!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+SYO!F*3!%&! 9#''!%:3!3:11(8(M,/#1R

3/(,!.Q3%!61%*;(!;&$!.Q3%2&)-.&1!2&%*;(!.#3#!,-31(/,1/+1K!,#$!.Q3%&$!9*3&$#(!

;&%!(,M%%(1/''(M$K!./'',-3'/+!%-;!&''&3!2*1&3S!H11! 9*3&$#!.Q3%&$!;&%!(,M%%(1/''R

(M$!&''&3!./'',-3'/+!%-;!,#$!#,16#'/(&3#(!%Q!%&1!/$1&!:3!$Q+-1!)/$%&3!/!(/+!#11!%*;#!

1/''!9:$+&'(&K!<;9S!_3_!>?!,#8S!\!]S!_*1&3!/!9*3&$/$+!,#$!,-;;#!/!93Q+#!%Q!23-11('/+R

)&1&$(!(13#99.:3%&!&''&3!#31!&''&3!%&$!1/''1#'#%&(!1/%/+#3&!23-11('/+)&1!8Q,#''#3!%&1K!

<;9S!_3_!>?!,#8S!E?!]S!!

@-;!)6.6%3&+&'! :3! %&1! %-;(1-'&$! (-;!2&('61#3! -;! 3:11(8(M,/#13/(,! .Q3%K!;&$!

:.&$!1S&=S!):,1#%&!&''&3!/$1#+$#!8Q!,3/;/$#'.Q3%(#$(1#'1!,#$!1.Q$+(.Q3%#(!&$'/+1!

JVBS^?!T&1!,3:.(!%Q!#11!8&3(-$&$!/!93Q+#!)#3!&$!#''.#3'/+!8(M,/(,!(1*3$/$+K!#11!%&1!

9/$$(! &11! 2&)-.! #.! 8(M,/#13/(,! .Q3%! 8Q! (<6,.Q3%(/$3:11$/$+! -A)! #11! %&1! (#,$#(!

(#;1MA,&!1/''!93/./''/+!.Q3%K!JVB!Y!]S![11!2&('61!-;!1.Q$+(/$1#+$/$+!9*3!3:11(8(M,/R

#13/(,!.Q3%!9#11#(!%Q!/$1&!#.!%-;(1-'&$K!61#$!#.!A)&9(*.&3':,#3&$!8Q!&$!3:11(8(MR

,/#13/(,!.Q3%/$3:11$/$+!&91&3!&11!.Q3%/$1M+!619:3%#1(!#.!$Q+-$!*&&*&!':,#3&K!JVB!

^!]S!BQ3%&$!688)*3!%Q!9*361(:11$/$+#3$#!9*3!(Q%#$!.Q3%!/$1&!':$+3&!:3!6889M''%#K!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Y`!03*$q#''K!"-'+&3((-$K!(S!Ej?!
YO!b3-8S!EOO?hOEG^`!(S!DO\!9SK!Y^O!9SK!(S!^>D!9S!
^?!JVB!E!]!D!(1S!



! DD!

JVB!ED!]K!&''&3!$:3!1/%&$!9*3!93/)&1(2&3*.#$%&1!/!*.3/+1!'*81!61S!c;!.Q3%2&)-.&1!

9*3(./$$&3!/$$#$!1/%&$!9*3!93/)&1(2&3*.#$%&1!688)*3K!,#$!.Q3%&$!*.&3+Q!/!93/./''/+!

9-3;!&''&3!(Q!Q1&39*3(!%&$!/$1#+$&!1/''!,3/;/$#'#$(1#'1&$S!F/$$(!9-319#3#$%&!&11!2&R

)-.!#.! 1.Q$+(.Q3%!&91&3! 93/+Q$+K!,#$! A)&9(*.&3':,#3&$!2&('61#!-;!*.&3+Q$+! 1/''!

.Q3%!&$'/+1! '#+&$!NEOOEGEED`P!-;!8(M,/#13/(,!1.Q$+(.Q3%!NJbCPK!EY!]S!T&11#!2&R

('61!(,#!83*.#(!#.!9*3.#'1$/$+(3:11&$S^E!bQ8&,#(!2*3!#11!%&1!/$1&!61+*3!$Q+-1!)/$R

%&3!9*3!3:11(8(M,/#13/(,!.Q3%!-;!8&3(-$&$!/!93Q+#!3&%#$!1.Q$+(.Q3%#(!/!&$'/+)&1!

;&%!JbCS^D!B/%!%&!9#''&$!(,#!JVB!1/'':;8#(!/(1:''&1!9*3!JbCS!!

f3!D??`!.Q3%#%&(!-;,3/$+!E!^??!8&3(-$&3! /$-;!%&$! 3:11(8(M,/#13/(,#! 1.Q$+(R

.Q3%&$K! ./',&1! ;-1(.#3#3! A#S! &$! 13&%<&%&'! #.! %&! %*;%#! .Q'%(23-11('/$+#3$#S!!

BQ'%(23-11! :3! %&$! 23-11(1M8! %&! 9'&(1#! 3:11(8(M,/#13/(,#! 8#1/&$1&3$#! :3! %*;%#!

9*3S^>!

P"!" NB//8G8?:0+/%08:(>-'4%8$:-0-1(QN@MR(

J=))'A'H+.*),.'+# (&/%,'E+&.&<K! :3! &$! 8(M,/#13/(,! 6$%&3(*,$/$+! (-;! +&$-;9*3(!

&$'/+1!'#+&$!NEOOEGEE>jP!-;!3:11(8(M,/#13/(,!6$%&3(*,$/$+!&91&3!2&('61!#.!%-;R

(1-'!/!23-11;Q'S!@&%#$!EOOE!9/$$(!&$!A&$13#'!9*3.#'1$/$+(;M$%/+)&1K!V:11(;&%/A/R

$#'.&3,&1!NVdBPK!(-;!)#3!#$(.#3!9*3!3:11(8(M,/#13/$!/!@.&3/+&!-A)!%&!3:11(8(M,/R

#13/(,#!613&%$/$+(#.%&'$/$+#3$#!/!0*1&2-3+K!@1-A,)-';!-A)!4;&QS![$!Vb4!619*3(!

#.!&11!1&#;!2&(1Q&$%&!#.!':,#3&!N3:11(8(M,/#1&3PK!8(M,-'-+K!(-A/#'613&%#3&!N(-A/R

-$-;P! -A)! -;.Q3%$#%(8&3(-$#'! (-;! 3&(6'1&3#3! /! &11! (,3/91'/+1! 61'Q1#$%&! 2&(1QR

&$%&!#.!9M3#!%&'613&%$/$+#3S!

F*3!#11!3:11&$!(,#!,6$$#!2&('61#!-;!&$!Vb4!,3:.(!%&1!#11!%&1!9*3!23-11&1!:3!9*3&R

(,3/.&1! (13:$+#3&! 8Q9*'<%! :$! 2*1&3K! #11! %&1! 9/$$(! &11! &3,:$$#$%&! 93Q$! %&$!;/((R

1:$,1&! &''&3! #11!%&1! /!;Q'&1! 9/$$(!*.&31M+#$%&!2&./($/$+S^Y!4$%&3(*,$/$+&$!,#$!

+&$-;9*3#(!&$%&3#!&91&3!&11!&3,:$$#$%&!/$9*3!%-;(1-'!#.!%&$!1/''1#'#%&!&''&3!&9R

1&3!+&$-;9*3%!3:11&+Q$+K!%:3!%-;(1-'&$!9/$$&3!%&$!1/''1#'#%&!(,M'%/+S!4$%&3(*,R

$/$+&$! +&$-;9*3(! 9*3! %&1! (&$#3&! 9#''&1K! /$$#$!8':%&3/$+#3$#! )Q''(! -A)! %-;!#.R

,6$$#(S!Vb4G$!(,#!+&(!/$!1/''!3:11&$!/$-;!9M3#!.&A,-3!$:3!%&$!;/((1:$,1&!:3!):,R
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^E!J/%2&3+K!I/,'6$%K!(S!E>`!
^D!JVB!Y!]!D!(1SK!(&!:.&$!03*$q#''K!"-'+&3((-$K!(SE``!9S!
^>!J&.#$%&3K!;S9'SK!(S!>EE!9S!
^Y!03*$q#''K!"-'+&3((-$K!(S!EjD 



! D>!

1#%!-A)!/!*.3/+#!9#''!/$-;!(&=!.&A,-3S!_&('61!-;!Vb4!1#(!-91#(1!&91&3!3&,-;;&$R

%#1/-$!#.!%&$!':,#3&!(-;!+&$-;9*31!.#%!(-;!9*33!,#''#%&(!4.)%&#'.&&%'(&/%,'E+P

&.&<X!$6!2&$:;$%!(-;!W#IP(&/%,'E+&.&<K!<:;'/,1!'#+&$!-;!(:3(,/'%!8&3(-$6$%&3R

(*,$/$+!/!23-11;Q'K!;S;S!j!]S^^!@M91&1!;&%!&$!]!jR6$%&3(*,$/$+!:3!#11!9Q!&11!':,#3R

/$1M+!*.&3!%&$!;/((1:$,1&K!;&$!,#$!:.&$!#.!3:11&$!9*3-3%$#(!-;9#11#!)636./%#!

;&%/A/$(,#! 9*361(:11$/$+#3! 9*3! *.&3':;$#%&! 1/''! 3:11(8(M,/#13/(,! .Q3%!61#$! (:3R

(,/'%!61(,3/.$/$+(83*.$/$+!9*3&'/++&3S!

@M91&1!;&%!&$!Vb4!:3!(Q'&%&(!#11!613*$#!)636./%#!3&,./(/1&$!9*3!3:11(8(M,/#13/(,!

.Q3%!:3!6889M''%#m!

• -;!23-11&1!2&+Q11(!6$%&3!/$9'M1#$%&!#.!#''.#3'/+!8(M,/(,!(1*3$/$+K!!

• -;!%&$!1/''1#'#%&!/!(Q!9#''!9-319#3#$%&!'/%&3!#.!&$!(Q%#$K!!

• (#;1!%&$$&(!&.&$16&''#!.Q3%2&)-.S !

g.&$!&$!2&%*;$/$+!#.!3/(,&$!9*3!Q1&39#''!/!23-11!#.!#''.#3'/+1!('#+!(,#!+*3#(!N9#3R

'/+)&1(2&%*;$/$+PK!-;!6$%&3(*,$/$+&$!-A,(Q!(,#!-;9#11#!9*361(:11$/$+#3$#!9*3!

&11! *.&3':;$#$%&! 1/''! 3:11(8(M,/#13/(,! .Q3%!;&%! (:3(,/'%! 61(,3/.$/$+(83*.$/$+S!

4$%&3(*,$/$+&$!,#$!:.&$!+&!6$%&3'#+!9*3!%-;(1-'&$(!2&%*;$/$+!#.!%&1!(62<&,R

1/.#!23-11(3&,./(/1&1^\K!%-A,! 9Q3!&$!Vb4! /$1&!+&$-;9*3#(!&$2#31! 9*3!#11!619-3(,#!

&.&$16&''#!9*3;/'%3#$%&!-;(1:$%/+)&1&3!;&%!):$(M$!1/''!%&$!1/''1#'#%&(!8(M,/(,#!

1/''(1Q$%S!T&$!9Q3!)&''&3!/$1&!+&$-;9*3#(!-;!%&$!8(M,/(,#!(1*3$/$+&$!/$1&!,#$!#$R

(&(!#''.#3'/+K!%Q!(,#!&$!]!jR6$%&3(*,$/$+!.#3#!1/''3:A,'/+S!F*3!%&!9#''!%&1!9/$$(!1./R

.&'!,3/$+!)636./%#!%&$!1/''1#'#%&!(<:'.!.Q''#1!(/11!1/''(1Q$%K!,#$!%-;(1-'&$!2&('61#!

#11!6$%&3(*,$/$+&$!(,#!-;9#11#!:.&$!%&$$#!-;(1:$%/+)&1S!g$%#;Q'&1!;&%!6$R

%&3(*,$/$+&$!(,#!#$+&(!/!3:11&$(!2&('61S!

P"!"!" NB//8701+(%6'4/(

T-;(1-'&$!)#3!;*<'/+)&1!#11!/!(.Q3#!9#''K!2&+:3#!&$!'%$-&/#-A.&.-&!#.!%&$!1/''1#'#R

%&(!8(M,/(,#!1/''(1Q$%!93Q$!@-A/#'(1M3&'(&$(!3:11('/+#!3Q%S!VQ%&1!2&(1Q3!#.!13&!&3R

9#3$#!3:11(8(M,-'-+&3!(-;!+*3!&$!#$%3#!2&%*;$/$+!61/93Q$!%&$!Vb4!(-;!+&$-;R

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

^^!J/%2&3+K!(S!E^^!9S!
^\!T.(S!-;!%&$!1/''1#'#%&!1/''!9*'<%!#.!(1*3$/$+&$!(#,$#1!9*3;Q+#!#11!/$(&!+:3$/$+&$(!/$$&2*3%!&''&3!
#$8#((#! (/11!)#$%'#$%&!&91&3! (Q%#$! /$(/,1K! &''&3!-;!%&$! 1/''1#'#%&! (<:'.!.Q''#1! (1*3$/$+&$!+&$-;!
36(!&''&3!#$$#1K!<;'S!'#+&$!-;!3:11(8(M,/#13/(,!6$%&3(*,$/$+K!E!]!D!(1S!!



! DY!

9*31(!-A)!%&!)#3!:.&$!;*<'/+)&1!#11!(<:'.#!6$%&3(*,#!8&3(-$&$!/!93Q+#S!T&1!3:11('/R

+#!3Q%&1!1/''93Q+#(!&$2#31!/!A#S!D^!9#''!-;!Q3&1!N#.!%&!A#S!^^?!Vb4!(-;!+*3(P!-A)!

%&((!2&%*;$/$+!(,/'<&3!(/+!/!,$#881!):'91&$!#.!9#''&$S^j!!7!%&!9'&(1#!9#''!#$(&3!(Q'&R

%&(!%-;(1-'&$!#11!Vb4G$! !:3! 1/''3:A,'/+!(-;!2&%*;$/$+(6$%&3'#+S^`! !T-;(1-'&$!

)#3! :.&$!;*<'/+)&1&$! #11! ,#''#! 3:11(8(M,-'-+&3K! ':,#3&! &''&3! #$$#$! 8&3(-$!;&%!

(#,,6$$/+)&1!/$-;!:;$&1!1/''!3:11((#'&$!9*3!&=8&3161'Q1#$%&!N(S,S!(#,,6$$/+P^OS!!

7!3:11(9#''&1!L5H!EOO`!(S!E\D!1/''93Q+#%&(!%&1!3:11('/+#!3Q%&1!-;!&$!#$%3#!Q(/,1!&9R

1&3!#11!&$!Vb4!+&$-;9*31(S!T&1!+<-3%&(!&$!#$$#$!2&%*;$/$+!#.(&&$%&!%&$!1/''1#R

'#%&(!8(M,/(,#!1/''(1Q$%!:$!.#%!Vb4R1&#;&1!+<-31S!!

@Sc!Q1#'#%&(!9*3!;-3%!&91&3!#11!)#!,$/.)6++/1!(/$!)6(136!-A)!&3,:$%&!+:3$/$+&$S![$!

Vb4!+&$-;9*3%&(!;&%!2&%*;$/$+&$!#11!)#$!/$1&!'&%!#.!&$!#''.#3'/+!8(M,/(,!(1*3$/$+!

.#3,&$!./%!1/%86$,1&$!9*3!+:3$/$+&$!&''&3!./%!6$%&3(*,$/$+(1/''9:''&1S!"#$!%*;%&(!/!

CV!1/''! 9:$+&'(&S!"-.V! /$):;1#%&!M113#$%&! 93Q$!@-A/#'(1M3&'(&$(!3:11('/+#!3Q%K!./',&1!

/(1:''&1!+<-3%&!2&%*;$/$+&$!#11!9*361(:11$/$+#3!9#$$(!9*3!*.&3':;$#$%&!1/''!3:11(8(MR

,/#13/(,!.Q3%S!"-.V!,-$(1#1&3#%&!#11!%&!(<:'.#!(#,$#%&!3:11(8(M,/#13/(,!,6$(,#8!9*3!

#11!+*3#!&$!&+&$!2&%*;$/$+!#.!%&$!1/''1#'#%&(!1/''(1Q$%K!(#;1!#11!%&$!'/''#!,-$1#,1!%&!

)#91! /! 3:11((#'&$! -;*<'/+1./(! ,6$%&! '/++#! 1/''! +36$%! 9*3! $Q+3#! &+$#! ('61(#1(&3S! C3-1(!

%&11#! 3&(-$&;#$+! 9*'<%&! %&! 8Q! +36$%.#'! #.! &+$#! /#,11#+&'(&3! #.! %&$! 1/''1#'#%&! -A)!

%&$$&(! #+&3#$%&K! %&$! 2&%*;$/$+! (-;! +<-31(! /! Vb4G$S! T&! 9#(1(1:''%&! (Q'&%&(! CVG(!

%-;S! 7!"T!)*3%&(!13&!(#,,6$$/+#!-;!,-;8'&11&3#$%&!688+/91&3!-A)!M11&3'/+#3&!M11R

3#$%&$! /$):;1#%&(S!"T! ,-$(1#1&3#%&! #11! $:3! -'/,#! 2&%*;$/$+#3! #.! %&$! 1/''1#'#%&(!

8(M,/(,#!1/''(1Q$%!+<-31(K!(,#!@-A/#'(1M3&'(&$(!61'Q1#$%&!/!#'';:$)&1!(&(!(-;!%&1!;&(1!

1/''9*3'/1'/+#S!T-;(1-'&$!(,#!%-A,!<:;9*3#!-A)!2&%*;#S!"T!8-:$+1&3#%&!:.&$!#11!(1-3!

9*3(/,1/+)&1!;Q(1&! /#,11#(!#.!%-;(1-'&$!(Q!#11! /$1&!%&$! 1/''1#'#%&(!2&1&&$%&!./%!)6R

.6%9*3)#$%'/$+&$! /$.&3,#3!8Q!2&%*;$/$+&$!#.!%&$$&(!8(M,/(,#! 1/''(1Q$%S!@'61'/+&$!

,-$(1#1&3#%&(!#11! l@Sc! .# 5*,)# 7*44# 7G,#*&'%'# 4./* *5#%&#A%,'-&4.<3%)'')E,&.&<#0%/# .0P

A(4'<%&-08,-))#*5#<,=&'A'H+-).'+#+*,*+)=,#*5#'G/*&#<,*/#*))#/%&#7G,#*&'%'#()<E,*#%&#

*445*,4.<#A'H+.'+#')E,&.&<Sl!d&%!:$%3/$+!#.!"-.VG(!%-;!%*;%&(!@Sc!1/''!3:11(8(M,/#1R

3/(,!.Q3%S!

V:11(9#''&1! /''6(13&3#3!%&$!83-2'&;#1/,!(-;!,#$!688(1Q!./%!2&%*;$/$+&$!#.!$QR

+-$(!8(M,/(,#!1/''(1Q$%!U!./',&1!:3!%/3&,1!#.+*3#$%&!9*3!8Q9*'<%(.#'&1S!"T!#$'/1#%&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^j!b&#A,%'%&)*).-&#*5#J=))'0%/.$.&*45%,+%)K!(S!Y!
^`!7!V"!D?E?GYE!#$(Q+(!%&1!/$1&!9*3&'/++#!$Q+3#!(,:'!9*3!#11!/$):;1#!@-A/#'(1M3&'(&$(!M113#$%&!&'R
'&3!9*3#$(1#'1#!-;!,-;8'&11&3/$+S!@'61(#1(&3$#!93Q$!%&$!3:11(8(M,/#13/(,#!6$%&3(*,$/$+&$!#$(Q+(!
1/''3:A,'/+#!(-;!6$%&3'#+!9*3!#11!2&%*;#!+:3$/$+(;#$$&$(!8(M,/(,#!1/''(1Q$%!
^O!V:11&+Q$+(2#',&$!NEOYDGjY?P!Y?!,#8S!



! D^!

13&!(#,,6$$/+#!9*3!&=8&3161'Q1#$%&$K!./',#!+#.!13&!-'/,#!2&%*;$/$+#3!#.!%&$!1/''R
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&$! Vb4K! @-A/#'(1M3&'(&$(! 3:11('/+#! 3Q%! 1/''93Q+#%&(! -A)! :.&$! 3Q%&1(! A)&9(*.&3':,#3&!
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VS5S!)#%&!/!&+&$(,#8!#.!:+#3&K!BT!-A)!(1M3&'(&'&%#;-1!./'(&'&11!F*3&$/$+((8#32#$,&$!

F/$#$(!#11!9&'#,1/+1!2&1#'#!61!9#,163#2&'Q$/$+('/,./%&3!-;!$:(1#$!13&!;/'<-$&3!,3S!"#$!
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