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6-!6_D+60K!
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*.>05+P01`-,! !"#$%&"'() ,23! 0,,+8! 6-J+5+60,! 43.! 738<+50.-8! 8=6+0! -!

/-753;3>+0!6-!J3.80!6+>+/0;K!S,/0,!3.>05+P01`-,!.-4.-,-5/08!:8!53D3!40.06+>80!50!

6+,/.+<:+123!6-!735/-_63!-?!43.!+,,3?!4.-7+,08!735/+5:0.!0D0510563!50!4.343,+123!6-!

53D3,! 836-;3,! 6-! 5->A7+3! 40.0! 735/+5:0.-8! ,-563! 7384-/+/+D0,K! %3! -5/05/3?! 0,!

T0<+;+606-,!-!7384-/[57+0,!63,!6-,+>5-.,!0+560!,23!43:73!-Y4;3.060,!50!;+6-.0510!

60,!3.>05+P01`-,K!@0.0!/05/3?!J3+!.-0;+P063!:8!-,/:63!6-!70,3!60,!0/+/:6-,!6-!6-,+>5!

-!,:0!+5J;:[57+0!53!4.37-,,3!6-!+53D0123!-8!:80!3.>05+P0123!!"#$%&"'(K!$!73;-/0!
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0//+/:6-,!056!/T-+.!+5J;:-57-!35!/T-!+553D0/+35!4.37-,,!+5!0!8-6+0/-7T!3.>05+P0/+35!a0,!

70..+-6! 3:/K!)0/0! 73;;-7/+35! +5D3;D-6! 637:8-5/0.X! .-,-0.7T?! 6+.-7/! 3<,-.D0/+35! 056!

,-8+B,/.:7/:.-6! +5/-.D+-a,!a+/T! /T-!3.>05+P0/+35g,!6-,+>5! ;-06-.,K!U3!050;XP-! /T-,-!

60/0?!735/-5/!050;X,+,!056!8044+5>!3J!/T-!+553D0/+35!4.37-,,!a0,!70..+-6!3:/!6:.+5>!0!

T07W0/T35!-D-5/?!aT+7T!806-!+/!43,,+<;-!/3!+6-5/+JX!/T-!6-,+>5!0//+/:6-,!4.-,-5/!+5!/T-!

3.>05+P0/+35! J.38! /T-!0,4-7/,!3J! /T-!6-,+>5!0//+/:6-!836-;!4.343,-6!<X!&+7T;-a,W+!
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*

Q<R-SAD@=:!)-,+>5!$//+/:6-K!G/.0/->+7!)-,+>5K!H553D0/+35K!

*

!

!

!

!

!

!

!

!

!

!

!

!



!

,#'8)*(%*T#4!&)'*

L+>:.0!d!V!U.[,!E-/3.-,!63!)-,+>5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!dh!
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L+>:.0!i!B!&0/.+P!63!0"-$.,)1&&$&/#"!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Nc!

L+>:.0!e!B!@0,,3,!40.0!0!73;-/0!-!3!/.0/08-5/3!63,!6063,!+5,4+.063!-8!'0.D0;T3!-!

E-.>0.0!bNOONf!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!eO!

L+>:.0!j!B!&04-08-5/3!63!4.37-,,3!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ed!

L+>:.0!h!B!F-4.-,-5/0123!63!4.37-,,3!6-!05];+,-!63,!6063,!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!eN!

L+>:.0!c!B!S,/.-;0!+56+D+6:0;!6-!Sd!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jO!

L+>:.0!k!B!S,/.-;0!+56+D+6:0;!6-!SN!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!je!

L+>:.0!dO!B!S,/.-;0!+56+D+6:0;!6-!SQ!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hN!

L+>:.0!dd!B!S,/.-;0!+56+D+6:0;!6-!Si!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hh!

L+>:.0!dN!B!S,/.-;0!+56+D+6:0;!6-!Se!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cN!

L+>:.0!dQ!B!S,/.-;0!+56+D+6:0;!6-!Sj!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cc!

L+>:.0!di!B!S,/.-;0!+56+D+6:0;!6-!Sh!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!kN!
!

!

*



!

,#'8)*(%*2!)(&+'*

l:06.3!d!B!F3/-+.3!60,!-5/.-D+,/0,!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Qh!

l:06.3!N!B!$:/3!0D0;+0123!,3<.-!m$<.010563!0!08<+>:+606-!-!0!+57-./-P0n!KKKKKKKKKKKK!Qk!

l:06.3!Q!B!$:/3!0D0;+0123!,3<.-!mS5>0\0563!0/.0DZ,!60!-840/+0!4.3J:560n!KKKKKKKKKKK!Qk!

l:06.3!i!B!$:/3!0D0;+0123!,3<.-!m$<.010563!3!436-.!63,!7+573!,-5/+63,n!KKKKKKKKKKKKKK!iO!

l:06.3!e!B!$:/3!0D0;+0123!,3<.-!m@0+Y23!43.!60.!D+60!^,!+6-+0,n!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK!iO!

l:06.3!j!B!$:/3!0D0;+0123!,3<.-!m'.+0563!53D3,!,+>5+J+7063,!0!40./+.!60!

7384;-Y+606-n!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!id!

l:06.3!h!B!#5+606-,!6-!$5];+,-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ie!

l:06.3!c!B!$4.-,-5/0123!63,!-5/.-D+,/063,!60!4-,9:+,0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ih!

l:06.3!k!B!$:/3!0D0;+0123!6-!Sd!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ek!

l:06.3!dO!B!$:/3!0D0;+0123!6-!SN!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ji!

l:06.3!dd!B!$:/3!0D0;+0123!6-!SQ!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hd!

l:06.3!dN!B!$:/3!0D0;+0123!6-!Si!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hj!

l:06.3!dQ!B!$:/3!0D0;+0123!6-!Se!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cd!

l:06.3!di!B!$:/3!0D0;+0123!6-!Sj!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ch!

l:06.3!de!B!$:/3!0D0;+0123!6-!Sh!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!kd!

l:06.3!dj!B!G=5/-,-!60,!0/+/:6-,!6-!6-,+>5!4.343,/3!43.!bo$"*USB@$F&$Fp!

R$)o*q*p!)SG(&#q(?!NOdcf!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ki!

l:06.3!dh!B!R0..-+.0,!40.0!+5/->.0123!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!kk!
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V*#"8&+(!56+*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*VV!

dKd!US&$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!dd!

dKN!@F*R"S&$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!di!

dKQ!*RoSUHE*G!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!di!

VWXWV*+YZ<>GNA*4<DCK*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*V[!

VWXWL*+YZ<>GNA=*%=\<B]^GBA=*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*V[!

dKi!o#GUHLH'$UHE$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!de!

L*T!"()0%"8)56+*8%3&#.)*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*V_!

NKd!'#"U#F$!)S!)SGHC%!%$G!*FC$%Hr$stSG!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!dj!

NKN!H%*E$su*!%$G!*FC$%Hr$stSG!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!NO!

NKQ!)SGHC%!$UUHU#)S!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!NQ!

X*0%8+(+,+4#)*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*X[!

QKd!@SF'#FG*!&SU*)*"vCH'*!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Qi!

QKN!SG'*"($!)*!&wU*)*!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Qe!

QKQ!Uw'%H'$G!)S!'*"SU$!)S!)$)*G!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Qj!

XWXWV*%F>D<NG=>C*<;*\DA^?F@G@C@<*=<;G<=>D?>?DC@C*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*X_!

QKQKdKd!3+&"$4+)#")",&4"5$-&%6)+)74+'"--+)#")-",-$8$9$:%;<+!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Qc!

XWXWL*+Y=<DNCIJA*@GD<>C*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*[V!

XWXWX*1<=`?G=C*@AB?;<F>CK*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*[X!
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QKe!$%x"HGS!)*G!)$)*G!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ic!

XWbWV*)FcKG=<*@<*.AF><d@A*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*[e!

XWbWL*0C\<C;<F>A*@A*1DAB<==A*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bM!

[*)"U,#'%*(+'*&%'!,8)(+'*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bX!

iKd!*!%y'"S*!)HCHU$"!)$!*FC$%Hr$su*!&S)H$US'(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!eQ!

iKN!$%x"HGS!)$G!S%UFSEHGU$G!G*R!$!@SFG@S'UHE$!)S!0>?@AB)1CC@CD0>)

b&H'("SzGqH?!NOdef!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ei!

[WLWV*%F>D<NG=>C*BA;*\DA^G==GAFCK*%V*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b[!
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iKNKdKd!0$!",-<+)184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ee!

iKNKdKN!0$!",-<+)>,.%E%,#+)%&4%5F-)#%)"!7%&$%)74+G/,#%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ej!

iKNKdKQ!0$!",-<+)H4$%,#+),+5+-)-$.,$G$'%#+-)%)7%4&$4)#%)'+!79"I$#%#"!KKKKKKKKKKKKKKKKKK!eh!

iKNKdKi!0$!",-<+)184%;%,#+)+)7+#"4)#+-)'$,'+)-",&$#+-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ec!

iKNKdKe!0$!",-<+)0%4)5$#%)J-)'+$-%-)#")!%,"$4%)#$5"4&$#%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ec!

iKNKdKj!1/&+)%5%9$%;<+)#")>K!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ek!

[WLWL*%F>D<NG=>C*BA;*\DA^G==GAFCK*%L*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_M!

iKNKNKd!0$!",-<+)184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jO!

iKNKNKN!0$!",-<+)>,.%E%,#+)%&4%5F-)#%)"!7%&$%)74+G/,#%!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jN!

iKNKNKQ!0$!",-<+)H4$%,#+),+5+-)-$.,$G$'%#+-)%)7%4&$4)#%)'+!79"I$#%#"!KKKKKKKKKKKKKKKKKK!jN!

iKNKNKi!)+8-5,23!$<.010563!3!436-.!63,!7+573!,-5/+63,!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jQ!

iKNKNKe!)+8-5,23!)0.!D+60!^,!73+,0,!6-!805-+.0!6+D-./+60!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jQ!

iKNKNKj!$:/3!0D0;+0123!6-!SN!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ji!

[WLWX*%F>D<NG=>C*BA;*\DA^G==GAFCK*%X*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_b!

iKNKQKd!)+8-5,23!$<.010563!0!08<+>:+606-!-!0!+57-./-P0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!je!

iKNKQKN!)+8-5,23!S5>0\0563!0/.0DZ,!60!-840/+0!4.3J:560!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!jj!

iKNKQKQ!)+8-5,23!'.+0563!53D3,!,+>5+J+7063,!0!40./+.!60!7384;-Y+606-!KKKKKKKKKKKKKKKKKK!jc!

iKNKQKi!)+8-5,23!$<.010563!3!436-.!63,!7+573!,-5/+63,!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hO!
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iKNKiKN!)+8-5,23!S5>0\0563!0/.0DZ,!60!-840/+0!4.3J:560!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hQ!

iKNKiKQ!)+8-5,23!'.+0563!53D3,!,+>5+J+7063,!0!40./+.!60!7384;-Y+606-!KKKKKKKKKKKKKKKKKK!hi!
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iKNKiKj!$:/3!0D0;+0123!6-!Si!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!hj!

[WLWb*%F>D<NG=>C*BA;*\DA^G==GAFCK*%b*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*ff!
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V*#"8&+(!56+*

dKd!US&$!

$! -D3;:123! /-753;A>+70! +84:;,+353:! +843./05/-,! 0D0513,! 40.0! 0! ,37+-606-?!

356-! 0! +5,-.123! -! +5J;:[57+0! 60! /-753;3>+0! 53! 73/+6+053!836+J+70! 735/+5:08-5/-! 0!

805-+.0!7383!0,!4-,,30,!D+D-8!-!4-.7-<-8!3!8:563!^!,:0!D3;/0K!$!70407+606-!6-!

0604/0123!-!6-!+53D0123!D-8!,-563!735,+6-.060!:8!.-7:.,3!-,/.0/Z>+73!7T0D-!-8!

.-,43,/0! 0! 6-,0J+3,! 7384;-Y3,! -! 0<-./3,?! 8:+/3,! 6-,/-,! 4.3D-5+-5/-,! 63! 0D0513!

/-753;A>+73!-Y435-57+0;?!53D3,!836-;3,!6-!5->A7+3!-!-Y4-.+[57+0,!80+,! .+70,!03,!

:,:].+3,K!!

$! +56_,/.+0! 60! 8=6+0! -! 63! -5/.-/-5+8-5/3! D-8! ,-! ,3J.-563! >.056-,!

836+J+701`-,!6-D+63!03,!0D0513,!60! /-753;3>+0!50,!_;/+80,!6Z7060,?!9:-! +56+708!

:80! /-56[57+0! 6-! 6+8+5:+123! 53! 735,:83!60! /-;-D+,23! 0<-./0! -8! 735/.0,/-! 0! :8!

0:8-5/3!63!735,:83!6-!735/-_63!4-;0!+5/-.5-/K!S,/-!7-5].+3!,38-5/-!Z!43,,=D-;!4-;3!

06D-5/3!6-!4;0/0J3.80,!6-!6+,/.+<:+123!6-!735/-_63,!-!,-.D+13,!6+>+/0;8-5/-?!356-!0,!

/.05,8+,,`-,!6-!D=6-3!bL5"4)&(")C+7)V!*UUf!,23!.-0;+P060,!43.!8-+3!60!+5/-.5-/?!,3<!

6-80560!63!:,:].+3?!,-8!5-7-,,+606-!6-!0>.->063.-,K!$,!-84.-,0,!6-!/-753;3>+0!

6-!8=6+0?! 6-538+5060,!!"#$%&"'(?! 436-8! 7.+0.! ,-:! 4.A4.+3! 735/-_63! 3:! 0>.->0.?!

3.>05+P0.! -! 6+,/.+<:+.! 735/-_63! 6-! 3:/.0,! -84.-,0,K! *! /-.83!!"#$%&"'() ,-! .-J-.-!

084;08-5/-!0!9:0;9:-.!-84.-,0!9:-!738<+50!8=6+0!-!/-753;3>+0!6-!J3.80!6+>+/0;!3:!

35;+5-K!!

@0.W-.?!E05!$;,/X5-!-!'T3:60.X!bNOdjf!04.-,-5/08!-8!,-:!;+D.3!MN9%&%G+4!%)O)

1)3"5+9/;<+)#%)>-&4%&F.$%P!0!4;0/0J3.80!6-!5->A7+3,!7383!:8!53D3!836-;3!>-.-57+0;!

-!3.>05+P07+350;!7040P!6-! /.05,J3.80.!6+D-.,3,!735/-Y/3,!-735{8+73,!-!,37+0+,!6-!

J3.80!6+,.:4/+D0!-!-8!0;/0!D-;37+606-K!%3!;+D.3?!3,!0:/3.-,!6-J+5-8!4;0/0J3.80!7383!

,-563!0!+5J.0-,/.:/:.0!>-.060!4-;0,!3.>05+P01`-,!40.0!D+0<+;+P0.!+5/-.01`-,!9:-!7.+-8!

D0;3.!-5/.-!4.36:/3.-,!-!735,:8+63.-,K!@3./05/3?!0!7.+0123!6-!D0;3.!-8!.-6-!43.!8-+3!

60! /-753;3>+0! Z! :8! 63,! J0/3.-,! 9:-! 0:Y+;+0! 50! -,70;0<+;+606-! -! 43,,+D-;8-5/-! 50!

0,,-./+D+606-!60,! .-;01`-,K!L0PB,-!5-7-,,].+3?!-5/23?! +6-5/+J+70.!-J-+/3,! .-,:;/05/-,!

6-,,0!4.343,+123!-8!836-;3,!6-!5->A7+3,!+53D063.-,?!D+,/3!9:-!0,!;+6-.0510,!J3.08!

/.-+5060,!0!40./+.!63!4-5,08-5/3!050;=/+73?!J3.8:;0563!-,/.0/Z>+0,!0!40./+.!6-!6063,!

08<=>:3,?! 3;T0563! 40.0! 3! 40,,063! -8! <:,70! 6-! 4.3D0,?! 0! J+8! 6-! .-,4356-.! 0,!

5-7-,,+606-,!6+5|8+70,!63!8-.7063!6-! J3.80!.]4+60!-!-J-/+D0K!%-,/-!,-5/+63?!,-:!



$&!

!

3<\-/+D3! 523! Z! +53D0.?! 80,! 4.3/->-.! 0! 3.>05+P0123! 735/.0! 0! 0;-0/3.+-606-! 63!

4-5,08-5/3!+5/:+/+D3!b&$FUH%?!NOOhfK!F+//-;!-!z-<<-.!bdkhQf!0;-./08!40.0!0!50/:.-P0!

m4-.D-.,0n! 6-! 8:+/3,! 4.3<;-80,! 6-! 4.3\-/3?! 53,! 9:0+,! 70.-7-8! 6-! J3.8:;01`-,! -!

,3;:1`-,! 6-J+5+/+D0,! -! ,23! 70.07/-.+P063,! 43.! 7356+1`-,! 6-! 0;/0! +57-./-P0?! ,-563!

+84.3D]D-;! 9:-! 0<3.60>-5,! 050;=/+70,! 4:6-,,-8! .-,3;D-.! -,/-,! 4.3<;-80,! 738!

,:7-,,3K!#80!60,!4.+57+40+,!70.07/-.=,/+70,!63,!4.3<;-80,!6-!6-,+>5!Z!9:-!-,/-,!,23!

08<=>:3,!-!J.-9:-5/-8-5/-!.-,:;/08!6-!.-9:+,+/3,!80;!6-J+5+63,!bo*%$GGS%?!NOOOfK!

"+60.!738!0!08<+>:+606-!6-5/.3!63,!4.3\-/3,!Z!0;>3!9:-!6+J-.-57+0!3,!6-,+>5-.,!6-!

4.3J+,,+350+,! 6-! 3:/.0,! 6+,7+4;+50,?! 6063! 9:-! 3! 4.37-,,3! 6-! -59:06.08-5/3! 63,!

4.3<;-80,!43.!8-+3!60!735,3;+60123!6-!,+>5+J+7063,!Z!:8!63,!83/+D3,!4-;3,!9:0+,!

3:/.0,!6+,7+4;+50,!8:+/0,!D-P-,!523!735,->:-8!-5/-56-.!3,!4.37-,,3,!63,!6-,+>5-.,!

bq*"q*?!NOdOp!)*FGU?!NOddfK!

G->:563!4-,9:+,0!.-0;+P060!4-;0!&7q+5,-X!-8!NOdc?!iO}!60,!-84.-,0,!523!

J0;08! 738! ,-:,! :,:].+3,! J+50+,! 6:.05/-! 3! 4.37-,,3! 6-! 6-,-5D3;D+8-5/3! 6-! ,-:,!

4.36:/3,!-!,-.D+13,!-!eO}!523!43,,:-8!:80!805-+.0!3<\-/+D0!6-!8-6+.!0!4.36:123!

6-! 6-,+>5K! $! 6+,7:,,23! 60! 735/.+<:+123! 63! 6-,+>5! 40.0! 0! +53D0123! D-563! ,-563!

6+,7:/+60!43.!6+D-.,3,!0:/3.-,!bRF*z%?!NOOcp!ESFC$%UH?!NOOkp!%#GGR$#&?!NOdQp!

q*"q*?!NOdefK!H5D-,/+.!-8!6-,+>5!40.0!/-,/0.!-!+/-.0.!53!+5=7+3!63!4.37-,,3!6-!4.3\-/3!

436-!6+8+5:+.!3!.+,73!60!+53D0123?!53!-5/05/3?!0+560!,23!43:70,!3.>05+P01`-,!356-!

6-,+>5-.,!,23!40.7-+.3,! +>:0+,!50! +53D0123?!-! .-;0/+D08-5/-! .0.3!3!7-5].+3!356-!3!

6-,+>5! +84:;,+350! 0! 8:60510! 3.>05+P07+350;! 40.0! 735,/.:+.! :80! 7:;/:.0!

3.>05+P07+350;!80+,!+53D063.0K!@0.0!,-!6-,/070.!6-5/.-!0,!6-80+,?!:80!3.>05+P0123!

5-7-,,+/0! 6-,-5D3;D-.! 6+.-/.+P-,! .-;07+35060,! 0! ;+6-.0510?! 7:;/:.0?! 4.37-,,3,! -!

4-,,30,!-?!40.0!+,,3?!0!6+,7+4;+50!63!6-,+>5!-,/.0/Z>+73!<:,70!50!/.05,6+,7+4;+50.+606-!

-! 53! 6+];3>3! -5/.-! 6+D-.,3,! 735T-7+8-5/3,! -,4-7+0;+P063,?! 0! 735/.+<:+123! 40.0!

43,+7+3508-5/3!60!3.>05+P0123!53!J:/:.3K!

@0.0!3,!0:/3.-,!R3;056!~!'3;;34X!bNOOif!-!&+7T;-a,W+!bNOOcf?!3!,:7-,,3!63!

6-,+>5! 50! 7.+0123! 6-! ,3;:1`-,! +53D063.0,! -! ,:0! .-;-D|57+0! 50! J3.80123! 6-! :80!

7:;/:.0! 3.>05+P07+350;?! ,-! <0,-+0! 50! 4.343,+123! 60! 0/+/:6-! 6-! 6-,+>5! 7383! :8!

735\:5/3!6-!70407+606-,?!T0<+;+606-,!-!6+,43,+1`-,!_5+70,!063/060,!43.!6-,+>5-.,!

4.3J+,,+350+,K!$:/3.-,!7383!&+7T;-a,W+!bNOdef!-!o0;3/-B@0.80.!bNOdcf!0J+.808!9:-?!

-8<3.0!0!;+/-.0/:.0!6-!6-,+>5!4.3435T0!9:-!3!#"-$.,)&($,*$,.!6-,-84-5T-!:8!404-;!

-,/.0/Z>+73! 50,! 3.>05+P01`-,?! 0! 6-835,/.0123! 60,! 0/+/:6-,! 6-! 6-,+>5! 53,! ;=6-.-,!

-84.-,0.+0+,!0+560!Z!43:73!-5J0/+P060K!!



$'!

!

@0.0! 9:-! 3! 6-,+>5! 73840./+;T-! .-,435,0<+;+606-,! 6-! ;+6-.0510! 738! 3:/.0,!

6+,7+4;+50,?! 0! 3.>05+P0123! 6-D-! .-735T-7-.! 3! +8407/3! 9:-! 3! 6-,+>5! 436-! /-.! 50!

-,/.0/Z>+0!>-.0;K!@0.0!R:7T0505!bNOdef?!3!4;:.0;+,83!63!4-5,08-5/3!6-!6-,+>5!436-!

0/:0.!-8!6+J-.-5/-,!6+8-5,`-,!6-5/.3!60!-,/.:/:.0!3.>05+P07+350;?!6-,6-!3!4.37-,,3!

73>5+/+D3! <],+73?! 40,,0563! 4-;3! 9:-,/+3508-5/3! 7.+0/+D3?! 0D0510563! 50!

+84;-8-5/0123!6-!53D3,!836-;3,!0/Z!0!/.05,J3.80123!+53D063.0!-!7.+0/+D0!63!-,4=.+/3!

-!60!7:;/:.0!43.!/360!3.>05+P0123K!%-,,-!,-5/+63?!3!-,4013!-,,-57+0;8-5/-!+;+8+/063!

6-!6-,+>5!4-.8+/-!4.3\-/0.! J:/:.3,!0;/-.50/+D3,!-! J:>+.!6-!7:.,3,!6-!0123!4.-,7.+/3,!

bGH&*%?!dkjkfK!!!

S8! /-.83,! 6-! 5->A7+3,?! :8! A/+83! 6-,+>5! /-8! 0! 70407+606-! 6-! 735,/.:+.!

.-;07+3508-5/3,!+56+.-/3,!-5/.-!:80!-84.-,0!-!,-:,!7;+-5/-,?!-!40.0!60.!80+3.!D0;3.!

-8! ,:0,! D+60,K! *! 6-,+>5! /08<Z8! /-8! 0! 70407+606-! 6-! J3.5-7-.! ,+>5+J+7063,!

bq$r&HSF'r$q?! NOOQ?! o$(%qS?! NOdQfK! S8! ,-:! ;+D.3?! 0"-$.,Q04$5",) @,,+5%&$+,?!

E-.>05/+!bNOOkf!-,7;0.-7-!9:-!3!6-,+>5!523!Z!04-50,!,3<.-!J3.80!-!-,/+;3?!80,!�Z!

,3<.-!:8!/+43!-,4-7=J+73!6-!+53D0123I!0!+53D0123!6-!,+>5+J+7063,�?!3:!,-\0?!0!+53D0123!

+5,/+/:+! :80! +5/-..:4123! 53,! 836-;3,! 8-5/0+,! -Y+,/-5/-,?! 43,,+<+;+/0563! ^,!

3.>05+P01`-,! 7.+0.-8! ,3;:1`-,! 9:-! :;/.040,,-8! 0,! 70.07/-.=,/+70,! .-;07+35060,! 0!

J3.80! -! J:5123K! '383! q.+44-563.JJ! bNOOjf! 0J+.83:! 9:-! �n6-,+>5! Z! 60.! ,-5/+63! ^,!

73+,0,n?!0,!4-,,30,!7384.08!,+>5+J+7063,!B!-8!D-P!6-!4.36:/3,!B!523!04-50,!4-;0!

J:57+350;+606-?!80,! /08<Z8!43.!83/+D3,!-837+350+,?! 4,+73;A>+73,!-! ,37+37:;/:.0+,!

4.3J:563,K! @3./05/3?! 0/.0DZ,! 63! 6-,+>5! -,/.0/Z>+73?! 0,! +53D01`-,! 4-.8+/-8! 3!

,:.>+8-5/3! 6-! 53D3,! 8-.7063,! 0! 40./+.! 60! 735,/.:123! 6-! 53D3,! ,+>5+J+7063,! 03,!

:,:].+3,K!

$+560! 9:-! 3! 4.37-,,3! 6-! +53D0123! 3.+-5/063! 4-;3! 6-,+>5! 04.-,-5/-!

343./:5+606-,! 40.0! 53D3,! 836-;3,! 6-! 5->A7+3! 9:-! 04.-,-5/-8! D05/0>-5,!

7384-/+/+D0,!0!;35>3!4.0P3?!0!80+3.+0!60,!3.>05+P01`-,!34-.0!-8!:8!836-;3!53!9:0;!

3!6-,+>5!Z!D+,/3!7383!:80!J-..08-5/0!6-!5=D-;!80+,!4.]/+73?!53!9:-!.-,:;/0!-8!,:0!

:/+;+P0123!7383!:80!8-;T3.+0!+57.-8-5/0;!-8!/-.83,!D+,:0+,!3:!6-!6-,-84-5T3!63,!

4.36:/3,K!S8!J.-5/-!0!-,,-!6-,0J+3?)0<3.60>-5,!-Y4-.+8-5/0+,!9:-!-Y4;3.08!D].+0,!

,3;:1`-,!43,,=D-+,!/.0P-8!80+3.-,!<-5-J=7+3,!bFHUUS"!~!zSRSF?!dkhQfK!'383!:80!

738:5+606-!6-!4.]/+70! m.-J;-Y+D0n! bG'(�%?!dkcQf?!0!40./+.!6-!,:0!4;:.0;+606-!40.0!

+5D-,/+>0123!06-4/0!0!.-,3;:123!6-!4.3<;-80,!4-.D-.,3,!bR#'($%$%?!dkkNp!FHUUS"!

~!zSRSF?!dkhQf?!0!6+,7+4;+50!6-!6-,+>5!436-!+6-5/+J+70.!-!804-0.!343./:5+606-,!43.!

8-+3! 6-! 4.37-,,3,! 73;0<3.0/+D3,?! /3.50563B,-! 0,,+8! :80! J3.80! D+D0! 6-! J0P-.!



$(!

!

5->A7+3,! -! :80! J3.10! 7:;/:.0;! 6+5|8+70K! %-,/-! ,-5/+63?! J0PB,-! 5-7-,,].+3!

7384.--56-.!7383!0,!0/+/:6-,!6-!6-,+>5!+8407/08!53,!4.37-,,3,!6-!+53D0123!60,!

3.>05+P01`-,K! G->:563! R:7T0505! bNOdef?! 3! #"-$.,) %&&$&/#"! ,-! 4.-37:40! -8!

9:-,/+350.!9:0;!Z!0!50/:.-P0!60,!4.36:1`-,!63,!6-,+>5-.,!-!,-!-,/0,!,23!6-! J0/3!

/.05,J3.8063.0,K!

&+7T;-a,W+! bNOOhf! +6-5/+J+73:! 9:-! �T]! :8! 7.-,7-5/-! 73.43! 6-! ;+/-.0/:.0! 9:-!

,:>-.-! 9:-! 0! 0/+/:6-! 6-! 6-,+>5! Z! :80! 70407+606-! +843./05/-! 40.0! 3,! -,/:63,!

3.>05+P07+350+,!bR*"$%)!~!'*""*@�?!NOOip!�**!-/K0;K?!NOOjf!�K!*!0:/3.!+6-5/+J+73:!

7+573!0,4-7/3,!.-;07+35063,!^!7:;/:.0!63!6-,+>5!9:-!7384`-8!3!836-;3!6-!#"-$.,)

%&&$&/#"! 4.343,/3K! *,! 0,4-7/3,! +6-5/+J+7063,! ,23I! df! $<.010563! 0! +57-./-P0! -! 0!

08<+>:+606-p!Nf!S5>0\0563!0/.0DZ,!60!-840/+0!4.3J:560p!Qf!$<.010563!3!436-.!63,!

7+573!,-5/+63,p!if!@0+Y23!43.!60.!D+60!^,!+6-+0,!-!ef!'.+0563!,+>5+J+7063,!0!40./+.!60!

7384;-Y+606-K!

!

dKN!@F*R"S&$!

L.-5/-! ^,! 9:-,/`-,! 04.-,-5/060,?! -,,-! /.0<0;T3! 6-! 4-,9:+,0! <:,70!

7384.--56-.! 7383! 0! 0/+/:6-! 6-! 6-,+>5! 436-! +84:;,+350.! 0! +53D0123! -8! 5=D-;!

-,/.0/Z>+73!50,!3.>05+P01`-,K!

dKQ!*RoSUHE*G!

VWXWV*+YZ<>GNA*4<DCK**

$!40./+.!60!4-.,4-7/+D0!63!)-,+>5!S,/.0/Z>+73?!+6-5/+J+70.!0/+/:6-,!6-!6-,+>5!9:-!

+84:;,+35-8!0!+53D0123!-8!5=D-;!-,/.0/Z>+73!-8!:80!3.>05+P0123!!"#$%&"'(K!

*

VWXWL*+YZ<>GNA=*%=\<B]^GBA=*

0f! '384.--56-.!0<3.60>-5,!9:-!/.0/08!,3<.-!0,!0/+/:6-,!6-!6-,+>5p!

8R) +6-5/+J+70.!0!4.-,-510!6-!0/+/:6-,!6-!6-,+>5!-8!;=6-.-,!6-!6-,+>5!6-!:80!

3.>05+P0123!!"#$%&"'(S)



$)!

!

'R) E-.+J+70.!7383!0,!0/+/:6-,!6-!6-,+>5!,-!.-;07+3508!738!4.37-,,3,!6-!

+53D0123K)

dKi!o#GUHLH'$UHE$!

*! 3<\-/+D3! 60! 4.-,-5/-! 4-,9:+,0! 6-! +6-5/+J+70.! 0/+/:6-,! 6-! 6-,+>5! 9:-!

+84:;,+35-8!0!+53D0123!-8!5=D-;!-,/.0/Z>+73!.-D-;0B,-!4-./+5-5/-!9:05/3!03!8-.7063!

-!0706-8+0!6-D+63!0!+843./|57+0!4-;0!9:0;!0!+53D0123!/-8!>05T063!7383!J0/3.!40.0!

7384-/+/+D+606-!73.43.0/+D0!-!,:0!J:5123!735\:5/0!-5/.-!4-,9:+,0!-!/-753;3>+0?!9:-!

,23!-;-8-5/3,!7-5/.0+,!40.0!3!6-,-5D3;D+8-5/3!6-!D0;3.!50!80+3.+0!60,!3.>05+P01`-,K!

%0! 4-.,4-7/+D0! 6-! 8-.7063?! -,/-! -,/:63! <:,70! 735/.+<:+.! 53! J38-5/3! 0!

+53D0123! 0/.0DZ,! 63! 6-,+>5! 50,! 3.>05+P01`-,! -! 43.! 07.-6+/0.! 9:-! Z! 5-7-,,].+3!

7384.--56-.!8-;T3.!3,!708+5T3,!9:-!3,!6-,+>5-.,!3J-.-7-8!-8!6+.-123!0!J:/:.3,!

0;/-.50/+D3,K!!

S8!.-;0123!0!0706-8+0?!0!40./+.!63!;-D05/08-5/3!<+<;+3>.]J+73!-Y4;3.0/A.+3!-!6-!

/.0<0;T3,!0706[8+73,! .-;07+35063,!03! /-80?! +57;:+563!3!43./0;!60!#5+,+53,!-!3!60!

G7+-;3?!+6-5/+J+73:B,-!0!70.[57+0!6-!.-J-.[57+0,!9:-!/.0/08!,3<.-!0/+/:6-,!6-!6-,+>5!-!

+53D0123!-8!3.>05+P01`-,!!"#$%&"'(K!$7.-6+/0B,-!9:-!0!3.+>+50;+606-!6-,/-!/.0<0;T3!

.-,+6-!.-;0123!-5/.-!0,!0/+/:6-,!6-!6-,+>5!-!0!+53D0123!-8!3.>05+P01`-,!!!"#$%&"'()

356-!3!6-,+>5-.!6-,-84-5T0!404-;!-,/.0/Z>+73K!

!

!



$*!

!

L*T!"()0%"8)56+*8%3&#.)*

NKd!'#"U#F$!)S!)SGHC%!%$G!*FC$%Hr$stSG!

@36-83,! 3<,-.D0.! 50! ;+/-.0/:.0! :80! D0,/0! 6+D-.,+606-! 6-! ,+>5+J+7063,! 60!

40;0D.0!6-,+>5!V!4.37-,,3?!4.3\-/3?!4.36:/3?!J:5123?!0/+D+606-?!7.+0/+D+606-!-/7K!@0.0!

L;:,,-.! bNOOhf?! 6-,+>5! ,+>5+J+70! m3! ;:>0.! -8! 9:-! 0! 0./-! -! /Z75+70! b-?!

735,-9:-5/-8-5/-?!4-5,08-5/3,?!D0;3.0/+D3!7+-5/=J+73f!708+5T08!\:5/0,?!738!4-,3,!

-9:+D0;-5/-,?! /3.50563!43,,=D-;!:80!53D0!J3.80!6-!7:;/:.0nK!(3\-?!3!6-,+>5!Z!D+,/3!

6-,-5D3;D-563!53D3,!735T-7+8-5/3,!/-A.+73,!40.0!-5.+9:-7-.!,:0!6+,7+4;+50!738!:8!

8363! 6-! +5D-,/+>0123! 7+-5/=J+70! 9:-! /08<Z8! -5.+9:-7-! ,:0! 4.]/+70K! *!

6-,-5D3;D+8-5/3!63!735T-7+8-5/3!/-A.+73!63!6-,+>5!+5J;:-57+3:!3!.-735T-7+8-5/3!63!

6-,+>5!-8!,:0!4.]/+70!50,!3.>05+P01`-,K!@0.0!R:7T0505!bdkkkp!NOOhp!NOdef?!3!6-,+>5!

-,/.0/Z>+73!Z!4-.7-<+63!7383!:8!0>-5/-!6-!8:60510,?!-,/0<-;-7-563!:80!.-;0123!

-5/.-!6-,+>5?!7:;/:.0!3.>05+P07+350;!-!0/+/:6-,?!.-,,0;/0563!0!0/+/:6-!63!6-,+>5-.!7383!

:8! 73843./08-5/3! 6+J-.-57+063K! G-8-;T05/-! ^! R:7T0505?!)-,-./+! -!F+PP3! bNOdif!

/08<Z8! .-;07+3508! 6-,+>5! -,/.0/Z>+73! -! 0! /.05,J3.80123! 50,! 7:;/:.0,!

3.>05+P07+350+,?!9:-!,->:563!-,/-,?!373..-!43.!8-+3!63!6-,-5D3;D+8-5/3!6-!4.3\-/3,!

6-!+53D0123!-8!4.36:/3,!-!,-.D+13,K!

SY+,/-8!6+D-.,0,!+5/-.4.-/01`-,!,3<.-!3!7357-+/3!6-!6-,+>5!-!,:0!735/.+<:+123!

50,! 3.>05+P01`-,?! 436-563! 7+/0.! 0! >-.0123! 6-! D0;3.! 43.! 6-,+>5! 40.0! 0! -,/.0/Z>+0!

3.>05+P07+350;! bRF#'S!-!RFSGG$%U?!NOONp!&*r*U$?!NOOQf?! 40.0!0!>-.0123!6-!

+6-+0,!-!7383!J-..08-5/0!6-!4-,9:+,0!bG'(�%?!dkcQp!R#'($%$%?!dkkNp!'F*GG?!

NOOdf?! 40.0! 0! 6+J-.-57+0123! 6-! 4.36:/3! 43.! 6-,+>5! b"*FS%r?! dkccf?! 7383!

4-5,08-5/3!6-!6-,+>5!bRF*z%?!NOOkp!&$FUH%?!NOOkf!-?!43.!J+8?!7383!J07+;+/063.!60!

+53D0123!0/.0DZ,!63!0"-$.,)04$5",)@,,+5%&$+,)bESFC$%UH?!NOOkp!$'q"H%?!NOdOfK!$!

06-,23! 6-,/0,! 4.]/+70,! 3.>05+P07+350+,! 4.343.7+353:! 03! 6-,+>5! 3! .-735T-7+8-5/3!

7383! :80! J:5123! 9:-! 43,,+<+;+/0! -D3;:+.! 0! 7:;/:.0! 50,! 3.>05+P01`-,! -! 07-;-.0.!

-,/.0/Z>+0,! +53D063.0,K! S5/.-/05/3?! 43:70,! -84.-,0,! 735,+6-.08! 3! 6-,+>5! 7383!

.-7:.,3!-,/.0/Z>+73!40.0!8-;T3.0.!3!43,+7+3508-5/3!60!-84.-,0!3:!.-;07+3508-5/3!

738! 3! 7;+-5/-! b$'q"H%?! NOdOfK! @0.0! &+7T;-a,W+! bNOdOf?! 3! 4.+57+40;! 6-,0J+3! 6-!

6+,,-8+50.!0,!D05/0>-5,!63!6-,+>5!-,/]!.-;07+35063!0!+5/->.0123!63,!6-,+>5-.,!50!

7:;/:.0!3.>05+P07+350;!6-!J3.80!80+,!084;0K!*!0:/3.!4.34`-!-5/23!:8!836-;3!7383!

J3.80! 6-! .-735T-7-.! 3! D0;3.! 63! 6-,+>5! /05/3! 40.0! 0! -84.-,0! -! 0/.0DZ,! 6-;0?!



$+!

!

7050;+P063!43.! /.[,!D-/3.-,!bJ+>:.0!dfI!-,/.:/:.0,!6-!6-,+>5! +5,4+.060,!-8!/-3.+0,!-!

4-5,08-5/3!6-!6-,+>5?!0./-J0/3,!6-!6-,+>5!-!4.3J+,,+350+,!6-!6-,+>5K!

!

!

!

!

+/'73#!:!M!_3a5!4,$&3,5!G&!R,5/'*!

!

+&*$,-!F/1B%,b5c/!SN;:;T!

!

0f T4%!"U+4*I! 3! 4.+8-+.3! D-/3.! 0,,:8-! 0! J3.80! 6-! -,/.:/:.0,?!

-4+,/-83;3>+0,?! /-3.+0,?!8Z/363,?! J-..08-5/0,!-! /Z75+70,! +5,4+.060,!-8!

6-,+>5! 9:-! D+,08! 4.--57T-.! 0! ;07:50! 6-! .-;-D|57+0! 63! 6-,+>5! 50,!

3.>05+P01`-,! 43.! 8-+3! 63! 0:8-5/3! 60! +53D0123! -! 63,! <-5-J=7+3,!

-735{8+73,!/05>=D-+,!50,!3.>05+P01`-,!0/.0DZ,!63!4-5,08-5/3!6-!6-,+>5!

-!63!4.37-,,3!6-!6-,+>5p!



$"!

!

<f! 14&"G%&+-6! 3! ,->:563! D-/3.! -5>;3<0! 3! +8407/3! -,/Z/+73! b523! 73>5+/+D3f?!

,+8<A;+73! b73>5+/+D3f! -! J=,+73! b-.>35{8+73! -! -73;A>+73f! 63,! 0./-J0/3,!

7.+063,!43.!6-,+>5-.,!4.3J+,,+350+,!6:.05/-!3!4.37-,,3!6-!6-,+>5p!

7f! N4+G$--$+,%$-) #") #"-$.,I! 3,! 6-,+>5-.,?! 7383! :8! >.:43! 4.3J+,,+350;?!

7384`-8! 3! /-.7-+.3! D-/3.! 4-;3! 9:0;! 3! 6-,+>5! 70:,0! :8! +8407/3! 6+.-/3!

b+5/->.0123! ,37+0;?! ,37+0;+P0123! -! 07:;/:.0123f! -! +56+.-/3! b-,/.:/:.0! 6-!

6-,+>5!-!0./-J0/3,!6-!6-,+>5f!50,!3.>05+P01`-,K!

)

*! 836-;3! 6-! +5J;:[57+0! 63! 6-,+>5! 4.343,/3! 43.! &+7T;-a,W+! bNOdOf! 0<.-!

708+5T3!40.0! +5D-,/+>0.!7383!3! +8407/3!60!7:;/:.0!63!6-,+>5!7383!70/0;+,063.!60!

+53D0123!-!60!/.05,J3.80123!3.>05+P07+350;K!$!0<3.60>-8!8+&&+!Q/7!b3:!7-5/.060!53!

:,:].+3f! 04.-,-5/060! 4-;3! 0:/3.! 83,/.0! 3! 6-,+>5-.! 4.3J+,,+350;! 7383! 3! 4.+57+40;!

.-,435,]D-;!43.!6-,73<.+.!-!/.06:P+.!0,!5-7-,,+606-,!63,!:,:].+3,!b%*F&$%?!NOOcp!

RF*z%?! NOOkfK! %3.805! bNOOcf! .-D-;0! 9:-! 0! -83123! 6-,-84-5T0! :8! 404-;!

J:5608-5/0;!53!8-;T3.!:,3!6-!4.36:/3,?!43+,!0,!4-,,30,!,-!,-5/-8!80+,!83/+D060,!

40.0!.-,3;D-.!4.3<;-80,!3:!7384.--56-.!3!:,3!63,!4.36:/3,!7383!735,-9:[57+0!60!

.-;0123!-837+350;!-,/0<-;-7+60!43.!8-+3!60!-,/Z/+70!63!4.36:/3K!S,/0!0<3.60>-8!Z!

.-735T-7+60!7383!:80!J3.80!6-!0/+5>+.!+53D01`-,!+57.-8-5/0+,!b%3.805!-!E-.>05/+?!

NOdifK!E-.>05/+! bNOOcf!04.-,-5/0!3!7357-+/3!6-! +53D0123!3.+-5/060!4-;3!6-,+>5!53!

9:0;!-84.-,0,!9:-!J0P-8!3!:,3!+5/-5,+D3!6-!6-,+>5!:/+;+P08!+5/Z.4.-/-,!-Y/-.53,!40.0!

7384.--56-.?!05/-7+40.!-!+5J;:-57+0.!3!,:.>+8-5/3!6-!53D3,!,+>5+J+7063,!6-!4.36:/3K!

$!0<3.60>-8!&+7Q#+U,!.-J3.10!3!6-,+>5-.!7383!:8!+5/Z.4.-/-!9:-!4.383D-!0!.:4/:.0?!

0;>3!9:-!523!436-.+0!,-.!+80>+5063!3:!6-,-\063!43.!:,:].+3,K!)-,-./+!-!F+PP3!bNOdif!

0J+.808?! -5/23?! 9:-! 0! +6-+0! 6-! 7:;/:.0! 63! 6-,+>5! 7357-+/:0! 3! 6-,+>5! 7383! :8!

8-6+063.!-5/.-!3,!8:563,!60!4.36:123!-!63!735,:83?!356-!3!6-,+>5-.!Z!4-.7-<+63!

7383!:8!+5/Z.4.-/-!60,!0,4+.01`-,!,37+0+,!40.0!0;70510.! +53D01`-,!6+,.:4/+D0,!b3:!

.06+70+,f?!/.05,8+/+563!D0;3.-,!0/.0DZ,!6-!4.36:/3,?!,-.D+13,!-!-Y4-.+[57+0,!bJ+>:.0!NfK!!

!

+/'73#!N!8!H0&3G#',*5!$&K8G&b*!,!0&$$&C87K!K#3#!&!G,5/'*!



$#!

!

+&*$,-!#7$&3#!SN;N;T!

!

S8! dkcj?! C3.<! 3<,-.D3:! 9:-! 0,! +5+<+1`-,! 7:;/:.0+,! 436-.+08! 735,/+/:+.! 0!

4.+57+40;!<0..-+.0!40.0!0!04.-7+0123!60! +843./|57+0!63!6-,+>5! bC*FR?!dkcjfK!@0.0!

R:7T0505! bNOOi?! NOdef?! 0! >-,/23! /-8! 7383! 6-,0J+3! +5/->.0.! 3! 6-,+>5! 50,!

3.>05+P01`-,! -?! 40.0! /05/3?! >0.05/+.! 0! 9:0;+606-! 60! -Y4-.+[57+0! 63,! 8_;/+4;3,!

-&%*"(+9#"4-) 6-D-! ,-.! 3! 4.+57=4+3! J:5608-5/0;! 60! 7:;/:.0! 6-! :80! 3.>05+P0123!

3.+-5/060!4-;3!6-,+>5K!$!6-J+5+123!6-!7:;/:.0?!0,,+8!7383!0!6-J+5+123!6-!6-,+>5?!436-!

,-.!:80!/0.-J0!6+J=7+;?!D+,/3!9:-!50!;+/-.0/:.0!3!/-.83!m7:;/:.0n!523!/-8!:8!,+>5+J+7063!

084;08-5/-!07-+/3K!@0.0!J+5,!6-,/-!-,/:63?!063/0.-83,!0!6-J+5+123!6-!G7T-+5!bNOOkfI!

!

"#!$%&'()!&*!+,$)+-./*+!01+-2%+!2)#$%'3-45%&%+!%$'*6&-&%+!$)'!,#!7',$)!
8!#*&-&%!9,*!'*+)4:*#!+*,+!$')04*#%+!&*!%&%$3%.()!*;3*'6%!*!-63*7'%.()!
-63*'6%<!6)!9,%4! =,62-)6),!0*#!)!+,=-2-*63*!$%'%!+*'!2)6+-&*'%&%!:14-&%!*<!
$)'3%63)<!+*'!*6+-6%&%!%!6):)+!#*#0')+!2)#)!=)'#%!2)''*3%!&*!$*'2*0*'<!
$*6+%'!*!+*63-'!*#!'*4%.()!%!*++*+!$')04*#%+!>?@ABCD<!EFFGHI!

!

G7T-+5! bdkkNf! 07.-6+/0! 9:-! 0,! 7:;/:.0,! 50,! 3.>05+P01`-,! 436-8! ,-.!

J07+;8-5/-!J3.8060,?!7.+060,?!>-.-57+060,!-!805+4:;060,?!7383!:8!0..05\3!6+5|8+73?!

:80!D-P!9:-!Z!6-4-56-5/-!60!0123!T:8050?!63,!.-;07+3508-5/3,!-!60!+573.43.0123!

4-;3,! 8-8<.3,! 60! 3.>05+P0123K! *! 0:/3.! 6-,/070! 9:-! 0,! 8:60510,! 7:;/:.0+,!

6+5|8+70,!,23!.-J;-Y3!6-!:80!;+6-.0510!-J+70P?!-8!9:-!3!6-,+>5!436-!,-.!3!-;-8-5/3!

+5/->.063.!-!0./+7:;063.!6-,/-!4.37-,,3!03!0/+D0.!:8!6+];3>3!-,/.0/Z>+73!-5/.-!0/3.-,!

bG'(SH%?!NOOkfK!)-,-./+!-!F+PP3!bNOdif!0J+.808!9:-!0!8:60510!6-!7:;/:.0!Z!-J-+/3!

6-!9:0;9:-.!0;/-.0123!9:-!>-.-!:8!,+>5+J+7063!-8!5=D-;!6-!3.>05+P0123K!G->:+563!

-,,0! ;A>+70?! z-+7W! bdkkef! 0/.+<:+! 0! ;+6-.0510! 0! .-,435,0<+;+606-! 6-! 60.! ,-5/+63,!

b-",-"Q.$5"4f! -! +5/->.0.! 4-,,30,! 40.0! 7.+0.! ,-5/+63,! 73;-/+D3,! -8! :8! 735/-Y/3!



&%!

!

3.>05+P07+350;K!q-;;-X!bNOdif!6-,/070!9:-!3,!;=6-.-,!523!+84`-8!:80!7:;/:.0?!80,!

735,->:-8!7:;/+D]B;0?!436-563!>-.0.!0,!7356+1`-,!7-./0,!40.0!J38-5/0.!0!7.+0/+D+606-!

-!0!+53D0123K!

z+,-805! b04:6! q-;;-X?! NOdif! ,:>-.-! 0! ;+6-.0510! m8:;/+4;+7063.0n! 9:-!

-,/0<-;-7-! 8-/0,! 6-,0J+063.0,! -! 0\:60! 0,! 4-,,30,! 0! 0/+5>+.! .-,:;/063,!

-Y/.03.6+5].+3,K!S,,0!70.07/-.=,/+70!,-!805+J-,/0!0!40./+.! 60!0/.0123!-! .-/-5123!6-!

/0;-5/3,?! 0:Y+;+0563B0,! 0! 0/+5>+.! ,-:!8]Y+83! 43/-57+0;p! 60! <:,70! 43.! 6-,0J+3,! 9:-!

83/+D-8! 0,! 4-,,30,! -! -Y405608! ,-:! 836-;3! 8-5/0;p! 63! -573.0\08-5/3! 6-! :8!

6+];3>3! 9:-! 43,,+<+;+/-! 8_;/+4;3,! 435/3,! 6-! D+,/0p! 60! 4.383123! 60! 0:/3538+0! ^,!

4-,,30,?!J0P-563!738!9:-!,-!,+5/08!6353,!63,!.-,:;/063,!-!+5D-,/+563!53!,:7-,,3!

6-;-,K!!

&0./+5! bNOdhf! 6-,/070! 9:-! ,-8! 3! 7384.38+,,3! 60! ;+6-.0510?! 5-5T:80!

-84.-,0!436-!.-0;+P0.!3,!0\:,/-,!-,/.:/:.0+,!-!7:;/:.0+,!53,!4.37-,,3,!5-7-,,].+3,!

40.0!,-!/3.50.!:80!3.>05+P0123!<0,-060!53!6-,+>5K!'35,-9:-5/-8-5/-?!40.0!9:-!3!

6-,+>5! 73840./+;T-! .-,435,0<+;+606-,! 6-! ;+6-.0510! 738! 3:/.0,! 6+,7+4;+50,?! Z!

5-7-,,].+3!.-735T-7-.!3!+8407/3!9:-!3!6-,+>5!436-!/-.!50!-,/.0/Z>+0!60!3.>05+P0123K!

H,,3!+84;+70!-8!3!6-,+>5!-,/0.!084;08-5/-!-5D3;D+63!50!/38060!6-!6-7+,`-,!-8!5=D-;!

-,/.0/Z>+73!9:-!436-8!+5J;:-57+0.!0!-,/.:/:.0!<0,-!60!3.>05+P0123!-!0!J3.80!7383!

7356:P-8!,-:,!5->A7+3,K!@3./05/3?!3!6-,+>5!4.-7+,0!,-.!.-735T-7+63!7383!:8!;=6-.!

J:57+350;! 4-;0! 3.>05+P0123! bRF*z%?! NOOkp! ESFC$%UH?! NOOkfK! '35,/.:+.! :80!

-,/.0/Z>+0!6-!6-,+>5!J3./-!Z!:80!40./-!+843./05/-!63!4.37-,,3!6-!-D3;:123!:,063!4-;3!

6-,+>5!40.0!,-! /3.50.!:8!0/3.!7-5/.0;!53!6-,-5D3;D+8-5/3!6-!,+!8-,83!7383!:80!

6+,7+4;+50! 40.0! ;+6-.0510! J:57+350;! b$LU$R?! NOdQfK! $! ;+6-.0510! J:57+350;! 50,!

3.>05+P01`-,! 6-53/0! :80! 6+,7+4;+50! 9:-! Z! .-735T-7+60! 43.! /380.! 6-7+,`-,! 9:-!

+8407/08!50! J:5123!-,/.0/Z>+70!60!3.>05+P0123?!0,,+8!7383!:8!6-40./08-5/3!60!

3.>05+P0123! 9:-! 6-,-84-5T0! 0,! J:51`-,! 0,,37+060,! 03! 404-;! 63! ;=6-.! 7383! :8!

>.:43K!

!

NKN!H%*E$su*!%$G!*FC$%Hr$stSG!

$,! 735,/05/-,! -D3;:1`-,! /-753;A>+70,! 43,,+<+;+/08! 3! 6-,-5D3;D+8-5/3! 6-!

,3;:1`-,! +53D063.0,! 9:-?! 03! -5/.0.-8! -8! 735/0/3! 738! 0! ,37+-606-?! 0J-/08! ,-:!

73843./08-5/3!-!0!6+5|8+70!,37+0;K!S,,0,!/.05,J3.801`-,!436-8!.-,:;/0.!-8!:80!



&$!

!

,Z.+-!6-!+8407/3,!523!4.-D+,/3,?!,-563!-,,-,!<-5ZJ+73,!3:!523K!G7T:84-/-.!bdkhef?!

:8! 63,! >.056-,! .-4.-,-5/05/-,! 60! -,73;0! 7;],,+70! 6-! S73538+0! -! 4+35-+.3! 53,!

-,/:63,!,3<.-! +53D0123?! +5/.36:P!3!7357-+/3!6-! +53D0123!7383!:8! J0/3.!4.+83.6+0;!

40.0! 0! >-.0123! 6-! D05/0>-8! 7384-/+/+D0?! 3! 6-,-5D3;D+8-5/3! -735{8+73! -! 0,!

0;/-.01`-,!,37+0+,K!*!0:/3.!04.-,-5/0!7+573!/+43,!4.+57+40+,!6-!+53D0123I!df!+5/.36:123!

6-!:8!53D3!4.36:/3!3:!,-.D+13!3:!04.+83.08-5/3!6-!3J-./0,p!Nf!+5/.36:123!6-!53D3,!

8Z/363,!6-!4.36:123p!Qf!0<-./:.0!6-!53D3,!8-.7063,p!if!53D0,!J35/-,!6-!80/Z.+0B

4.+80!3:!+/-5,!805:J0/:.063,p!ef!+5,/+/:+123!6-!:80!53D0!3.>05+P0123!40.0!3!5->A7+3?!

70.07/-.+P0563!83534A;+3!3:!J.0>8-5/0123!63!8-,83!bG'(#&@SUSF?!dkhefK!@0.0!

).:7W-.!bNOdOf?!0!7384;-Y+606-!836-.50!/.0P!0! +53D0123!7383!:8!+5,/.:8-5/3!6-!

,3<.-D+D[57+0! -! 6+J-.-57+0123! 40.0! 0,! 3.>05+P01`-,?! 53! -5/05/3?! 6-80560! 6-!

-,/.0/Z>+0!-!4.37-,,3,!40.0! +6-5/+J+70.!53D0,!343./:5+606-,!9:-!3.+>+5-8!4.36:/3,?!

,-.D+13,!3:!5->A7+3,!-?!43,,+<+;+/-8!0,,+8?!-Y4;3.0.!0,!8:60510,!53!08<+-5/-K!

*! &05:0;! 6-! *,;3! bNOOef?! 4:<;+7063! 4-;0! *.>05+P0123! 40.0! '334-.0123!

S735{8+70!-!)-,-5D3;D+8-5/3! b*')Sf!-!4.+57+40;! J35/-! +5/-.507+350;! 6-!6+.-/.+P-,!

40.0! 73;-/0! -! :/+;+P0123! 6-! 6063,! ,3<.-! 0/+D+606-,! +53D063.0,! 50! +56_,/.+0?! 6-J+5-!

9:0/.3! /+43,! 6-! +53D0123I! df! +53D0123! 6-! 4.36:/3,?! 0! 40./+.! 6-! 53D0,! 3J-./0,! 3:!

8-;T3.+0!-8!,:0,!J:57+350;+606-,!-!:/+;+P0123p!Nf!+53D0123!6-!4.37-,,3,?!0!40./+.!60!

-Y-7:123!3:!04.+83.08-5/3!6-!8-+3,!6-!6+,/.+<:+123!3:!4.36:123p!Qf!+53D0123!-8!

80.W-/+5>?! 0/.0DZ,! 60! +84;-8-5/0123! 6-! :8! 53D3! 8Z/363! 40.0! 8:60510,! 50!

7357-4123?!53!43,+7+3508-5/3?!50!4.383123!3:!50!J+Y0123!6-!4.-13,!63!4.36:/3p!if!

+53D0123! 3.>05+P07+350;?! 53! 9:-! .-J-.-B,-! 0! +84;-8-5/0123! 6-! :8! 53D3! 8Z/363!

3.>05+P07+350;!50,!4.]/+70,!6-!5->A7+3,!60!-84.-,0?!50!3.>05+P0123!63!,-:!;370;!6-!

/.0<0;T3!3:!-8!,:0,!.-;01`-,!-Y/-.50,K!H563!03!-5735/.3!6-,,-,!7357-+/3,?!U+66!-/!0;K!

bNOOcf?!-5/-56-8!9:-!0!+53D0123!Z!m80+,!63!9:-!,+84;-,8-5/-!7357-<-.!:80!53D0!

+6-+0p! Z! 3! 4.37-,,3! 6-! 6-,-5D3;D-.! ,-:! :,3! 4.]/+73n! bUH))?! @$EHUU! -!RSGG$%U?!

NOOcfK!@0.0!3,!0:/3.-,?!3!4.37-,,3!6-!+53D0123!+84;+70!50!>-,/23!6-!-5/.060,?!,0=60,?!

0/+D+606-,! -! ,:<4.37-,,3,?! -! 7384.--56-! 0! <:,70! 43.! 343./:5+606-,! -! .+,73,!

0,,37+063,! ^,! 8:60510,! -8! 735/-Y/3,! ,37+0+,?! 0! ,-;-123! 60,! -,/.0/Z>+0,! 80+,!

.-;-D05/-,!6-5/.-!0,!343./:5+606-,!+6-5/+J+7060,!-!0!+84;-8-5/0123?!9:-!-5D3;D-!0!

09:+,+123!-!0!04;+70123!63!735T-7+8-5/3!5-7-,,].+3!40.0!0!/05>+<+;+P0123!6-!+6-+0,!-!

,-:! ;05108-5/3! ,:43./063! 4-;0! 735/=5:0! 4-,9:+,0! -! 6-,-5D3;D+8-5/3! 6-!

735T-7+8-5/3! .-,:;/05/-! 63! 4.A4.+3! 4.37-,,3K! G->:563! R-,,05/! -! U+66! bNOOcf?! 0!

+53D0123!0,,:8-!J3.80,!6+,/+5/0,?!80,!436-!,-.!.-,:8+60!-8!9:0/.3!6+J-.-5/-,!/+43,I!



&&!

!

df! +53D0123! 6-! 4.36:/3,p! Nf! +53D0123! 6-! 4.37-,,3,p! Qf! +53D0123! 6-! 43,+123p! if!

+53D0123!6-!40.06+>80K!$!40./+.! 6-!:80!-D3;:123!3.+-5/060!4-;3!6-,-5D3;D+8-5/3!

-735{8+73?!9:-!0>.->0!D0;3.!,37+0;!3:!;:7.0/+D3?!0!+53D0123!40,,3:!0!/-.!:8!70.]/-.!

8-.08-5/-!068+5+,/.0/+D3!-?!0,!-84.-,0,!9:-!,-!6+P-8!<-8!,:7-6+60,!43.!063/0.-8!

0!>-,/23!60!+53D0123!7383!:80!D05/0>-8!7384-/+/+D0?!83<+;+P08!3!735T-7+8-5/3!-!

0! /-753;3>+0! 50! 3J-./0! 6-! ,-:,! 4.36:/3,?! ,-.D+13,! -! 4.37-,,3,K!*!6-,+>5?! 43.! ,:0!

70407+606-!8:;/+6+,7+4;+50.?!436-!/08<Z8!0./+7:;0.!0!+53D0123?!356-?!6063!,-:!70.]/-.!

-,/.0/Z>+73?! 0,! -84.-,0,! 04;+708! 0! 7.+0/+D+606-! -8! ,-:,! 4.37-,,3,! 6-! +53D0123?!

,-563!-,/-!3!J0/3.!7T0D-!40.0!6+J-.-57+0123!-!-5/.->0!6-!D0;3.!03,!:,:].+3,K!

G->:563!E-.>05/+!bNOOkf?!0!+53D0123!6-!,+>5+J+7063,?!3:!+53D0123!3.+-5/060!

4-;3!6-,+>5?!Z!+57.-8-5/0;!9:0563!:8!4.36:/3!0,,:8-!:80!;+5>:0>-8!6-!6-,+>5!-!

-5/.->0! :80!8-5,0>-8!9:-! -,/]! 0;+5T060! 0! -D3;:123! 0/:0;! 63,!836-;3,! ,37+0+,?!

7:;/:.0+,!-!/-753;A>+73,K!$!+53D0123!3.+-5/060!4-;3!6-,+>5!Z!+84:;,+35060!4-;0!D+,23!

6-! :80!-84.-,0?! 0! 40./+.! 6-! :8! J373! -Y4;3.0/A.+3?! ,3<.-! :80!43,,=D-;! 9:-<.0! 6-!

,+>5+J+7063!-!;+5>:0>-8!63!4.36:/3!9:-!436-!,-.!7384.--56+63!b-!0J-/063f!04-50,!

3;T0563!40.0!J-5{8-53,!6-!;35>3!4.0P3?!,3<.-!:8!7-5].+3!6-!8:60510!.06+70;!53,!

836-;3,!,37+0+,?!7:;/:.0+,!-!/-753;A>+73,!bESFC$%UH?!NOOkfK!$!+53D0123!+57.-8-5/0;!

Z!-D3;:7+35].+0!-!7:8:;0/+D0?!3:!,-\0?!.-J-.-B,-!̂ !4-9:-50,!8:60510,!-8!:8!4.36:/3!

3:!,-.D+13!9:-!735/.+<:-8!50!8-;T3.+0!6-!6-,-84-5T3?!.-6:123!6-!7:,/3,!-!0:8-5/3!

60!0/.0/+D+606-!40.0!3,!7;+-5/-,!b%*F&$%!~!ESFC$%UH?!NOdifK!@0.0!E-.>05/+!bNOOkf?!

0! +53D0123! .06+70;! +84:;,+35060! 4-;3! 6-,+>5! -,/]! 0,,37+060! 523! 04-50,! 0! ;:7.3,!

80+3.-,! 50! 738-.7+0;+P0123! 6-! 4.36:/3,! 3:! ,-.D+13,?!80,! 0! :8! J3./0;-7+8-5/3! 60!

80.70K!

*!4.37-,,3!6-!+53D0123!>:+063!4-;3!6-,+>5?!43./05/3?!523!+5+7+0!0!40./+.!60,!

4-.7-41`-,! 63,! :,:].+3,p! 03! 735/.].+3! 63,! 4.37-,,3,! 7-5/.063,! 53! :,:].+3?! 0!

+53D0123!>:+060!4-;3!6-,+>5!6+J+7+;8-5/-!,-!<0,-+0!-8!8Z/363,!J3.80+,?! /=4+73,!6-!

+5D-,/+>0123!7+-5/=J+70!50!7357-4123!6-!4.36:/3,K!U.0/0B,-!6-!:80!,Z.+-!6-!4-,9:+,0,!

-! 735-Y`-,! .-0;+P060,! -8! /-.83,! ,37+37:;/:.0+,! -! 738! <0,-! 53! 8363! 7383! 0,!

4-,,30,!-D3;:-8K!

@0.0! 9:-! 3! 6-,+>5! 73840./+;T-! .-,435,0<+;+606-,! 6-! ;+6-.0510! 738! 3:/.0,!

6+,7+4;+50,?! 0! 3.>05+P0123! 6-D-! .-735T-7-.! 3! +8407/3! 9:-! 3! 6-,+>5! 436-! /-.! 50!

-,/.0/Z>+0!>-.0;! 60!3.>05+P0123K!*:6-5! bNOdNf! 6-J-56-!9:-!03!4.3\-/0.! +53D01`-,!

/.05,J3.807+350+,?!J0PB,-!5-7-,,].+3!735,+6-.0.!.-,:;/063,!4.-/-56+63,?!80,!/08<Z8!

804-0.! 43,,=D-+,! .-,:;/063,! ,-7:56].+3,! 0+560! 9:-! 523! 6-,-\063,! 3:! 523!



&'!

!

+5/-57+350+,K! G->:563! 0! 0:/3.0?! 735,/.:+.! :80! 4.343,/0! 6-! D0;3.! 9:-! 43,,+<+;+/-!

8_;/+4;0,! 4-.,4-7/+D0,?! 6-5/.-! -;0,I! df! 3! D0;3.! 40.0! 3,! :,:].+3,! V! .-;07+35063! 0!

0,4-7/3,!83/+D07+350+,!40.0!0!4.383123!6-!8:60510,!73843./08-5/0+,?!Nf!3!D0;3.!

40.0!0,!3.>05+P01`-,!V!0,4-7/3,!7383!0604/0123?!.-0;+P0123!6-!8-/0,?!+5/->.0123!-!

805:/-5123!6-!D0;3.!,23!;-D063,!-8!735,+6-.0123?!Qf!3!D0;3.!40.0!3!-73,,+,/-80!V!

.-J;-/-!50,!.-;01`-,!73;0<3.0/+D0,!60!.-6-?!if!3!D0;3.!40.0!0!,37+-606-!V!4.383123!63!

<-8B-,/0.!-!.-6:123!6-!+8407/3,!,37+0+,!5->0/+D3,!-?!43.!J+8?!ef!3!D0;3.!73840./+;T063!

V!+53D0123!/.05,J3.807+350;!0!40./+.!60!73843,+123!6-!6+J-.-5/-,!4-.,4-7/+D0,K!'0<-!

,0;+-5/0.! 9:-! 40.0! J0P-.! 40./-! 6-! :8! -73,,+,/-80! Z! J:5608-5/0;! 9:-! T0\0! :80!

4.343,/0!6-!D0;3.!7-5/.0;!73840./+;T060!43.!/363,!3,!8-8<.3,?!0+560!9:-!805/-5T08!

,:0,! 4.343,/0,! 6-! D0;3.! +56+D+6:0+,K! @0.0! &+7T;-a,W+! bNOdef?! 0,! +53D01`-,!

D-.606-+.08-5/-! .06+70+,?! +53D01`-,! 6-! ,+>5+J+7063?! .-9:-.-8! 0! 063123! 6-! :80!

7:;/:.0!9:-!5:/.0!09:-;-,!9:-!0<.0108!0!08<+>:+606-?!,-!-,J3.108!40.0!,:4-.0.!0!

7384;-Y+606-! -! -,/23! 6+,43,/3,! 0! :,0.! /360,! 0,! J0+Y0,! ,-5,3.+0+,! -! -837+350+,!

6+,435=D-+,K!

!

NKQ!)SGHC%!$UUHU#)S!

$3!,-!7357-5/.0.!-8!/.0P-.!^!/350!738!53D3,!6-/0;T-,!0,!0/+/:6-,!738:5,!

63,! 4.3J+,,+350+,! 6-! 6-,+>5! -! 7383! -;0,! 0/:08! -8! :8! 735/-Y/3! 6-! 6-,+>5!

3.>05+P07+350;! -,/0<-;-7+63?! &+7T;-a,W+! 735/.+<:+! 40.0! :8! 7.-,7-5/-! 73.43! 6-!

;+/-.0/:.0!03!,:>-.+.!9:-!0!0/+/:6-!6-!6-,+>5!Z!:80!9:-,/23!+843./05/-!50!8:60510!

3.>05+P07+350;K!S;-!04.-,-5/0!3!0.>:8-5/3!6-!9:-!0,!3.>05+P01`-,!-8!>-.0;!-,/0.23!

80+,! <-8! -9:+4060,! 40.0! 50D->0.! 50! 7384;-Y+606-! ,-! 063/0.-8! 0! 7:;/:.0! 60,!

4.3J+,,`-,!6-!6-,+>5K!

*! /-.83! #"-$.,) %&&$&/#") J3+! 8-57+35063! 4-;0! 4.+8-+.0! D-P! 43.! bF+7T0.6! oK!

R3;056p!L.-6!'3;;34X?! NOOif?! -8!0"-$.,)V%&&"4-) G+4)V%,%."!",&?! -! ,-! /.06:P!-8!

m-Y4-7/0/+D0,!-!3.+-5/01`-,!9:-!0;>:Z8!/.0P!40.0!:8!4.3\-/3!6-!6-,+>5n?!60563![5J0,-!

0,!70407+606-,!63!6-,+>5-.!7383!:8!735\:5/3!6+,/+5/3!6-!T-:.=,/+70,!9:-!,-!6-,D+08!

60!/38060!6-!6-7+,23!63!>-.-5/-K!$!7357-+/:0123!60!735,/.:123!60!0/+/:6-!6-!6-,+>5!

6-J+5+60!43.!R3;056!-!'3;;34X!-8-.>-!6-!6:0,!J35/-,I!0!4.+8-+.0?!-8!NOON?!0!40./+.!60!

7357-+/:0123!6-!m>-.-57+08-5/3!7383!6-,+>5n!4-.05/-!0!5-7-,,+606-!6-!0;/-.0.!:8!

7:..=7:;3! -Y/.-808-5/-! 050;=/+73! -8! -,73;0,! 6-! 5->A7+3,! bR*"$%)?! NOddfp! 0!



&(!

!

,->:560?!738!<0,-!53!-,/:63!J3.80;!,3<.-!0,!+53D01`-,!-8!0.9:+/-/:.0?!-5>-5T0.+0!

-!735,/.:123!J:5608-5/063!50!-Y4-.+[57+0!6-!/.0<0;T0.!738!3!0.9:+/-/3!L.05W!C-T.X!

-! ,:0! -9:+4-! 53! 4.3\-/3! 63! S6+J=7+3! @-/-.! RK! "-a+,! 50! H%-") W"-&"4,) 3"-"45")

D,$5"4-$&X! bR*"$%)!-/!0;K?! NOOcfK!@0.0!0! 7357-+/:0123!63!735,/.:/3!6-!0/+/:6-!6-!

6-,+>5?! R3;056! -! '3;;34X! ,-! :/+;+P08! 60! /-3.+0! 63! ,37+A;3>3! @+-..-! R3:.6+-:! -! 3!

7357-+/3!6-!(%8$&/-!7383!:8!,+,/-80!6-!6+,43,+1`-,!9:-!.-4.-,-5/08!-,9:-80,!6-!

4-.7-41`-,?! 4-5,08-5/3,! -! 01`-,! 9:-! 3,! +56+D=6:3,! -Y+<-8! 50! 4.]/+70! 9:0563!

4.-,3,!-8!:80!6+0;Z/+70!-5/.-!0>[57+0! +56+D+6:0;!-!-,/.:/:.0,!,37+0+,!-Y/-.50,K!H,/3!

+84;+70! -8! :80! 43,/:.0! 4.343,+7+350;! -! .-J;-Y+D0! ,3<.-! 3! 6-,+>5! bG'(�%?! dkcQp!

GH&*%?!dkjkf!-!/08<Z8!-5>;3<0!:80!+843./05/-!73..-5/-!6-!4-,9:+,0!0!.-,4-+/3!63,!

4.3<;-80,!6-!0>[57+0?! +6-5/+606-!-!J:5608-5/3!83.0;!63!6-,+>5!bR:7T0505?!dkkN?!

dkkcp!&0.>3;+5!~!R:7T0505?!dkkefK!

S8!,:0!3<.0!V%,%.$,.)%-)0"-$.,$,.?!4:<;+7060!-8!NOOi?!R3;056!-!'3;;34X!

735D3708! 3,! >-.-5/-,! 0! 063/0.-8! 0! 0/+/:6-! 6-! 6-,+>5! 50! 7.+0123! 6-! 4.36:/3,?!

,-.D+13,! -! 4.37-,,3,! 40.0! 9:-! ,-\08! ;:7.0/+D3,! -! T:80508-5/-! ,0/+,J0/A.+3,K! *,!

0:/3.-,!0.>:8-5/08!9:-!3,!>-.-5/-,!523!6-D-.+08!0/:0.!04-50,!7383!/38063.-,!6-!

6-7+,23?! 80,! 7383! 6-,+>5-.,?! -! 4-6+.08! 03,! >-.-5/-,! 9:-! 04.-56-,,-8! 738! 0!

3.+-5/0123!;=9:+60!-!0<-./0!63,!6-,+>5-.,!40.0!3,!4.3\-/3,?!/.0/08-5/3!60,!,+/:01`-,!

7383! 343./:5+606-,! 6-! +5D-5123?! 0! 40./+.! 63! 9:-,/+3508-5/3! 63,! 4.-,,:43,/3,!

<],+73,!-!60! .-,3;:123!6-! m6-+Y0.!3!8:563!:8! ;:>0.!8-;T3.!63!9:-!-5735/.083,n!

bR3;056! -! '3;;34X?! NOOifK! $! 0<3.60>-8! 04.-,-5/060! 4-;3,! 0:/3.-,! ,:>-.-! 9:-! 0!

0/+/:6-!6-!6-,+>5!436-!,-.!:8!-,/=8:;3!0!.-D+,23!6-!,:43,+1`-,!J:5608-5/0+,!,3<.-!

7383!0,!3.>05+P01`-,!J:57+3508K!$!40./+.!6-,,0!4-.,4-7/+D0?!0!0/+/:6-!4.3\-/:0;!7383!

:80! 70.07/-.=,/+70! J:5608-5/0;! 40.0! 0! m+5D-5123! 6-! 53D0,! 0;/-.50/+D0,n?! 3!

9:-,/+3508-5/3!6-!4.-8+,,0,!+84-.7-4/=D-+,!3:!523!735,+6-.060,!53!-59:06.08-5/3!

+5+7+0;!6-!:8!4.3<;-80K!

&+7T;-a,W+! bNOOcf!-8!,:0!3<.0!0D0510! ,3<.-!0! 7357-+/:0123!6-!R3;056!-!

'3;;34X!50!05];+,-!63!43,+7+3508-5/3!-!60!50/:.-P0!60!7:;/:.0!63!6-,+>5!-!,3<.-!

7383!3!404-;!63!6-,+>5!-!63,!6-,+>5-.,!-8!:80!3.>05+P0123!83;608!3! .-7:.,3B

7T0D-!60!-84.-,0?!3:!,-\0?!,:0!7:;/:.0!3.>05+P07+350;K!G->:+563!:80!0<3.60>-8!6-!

/-3.+0!J:5608-5/060?!0!4-,9:+,0!6-!&+7T;-a,W+!,-!<0,-+0!53!-5/-56+8-5/3!6-!9:-!0!

>-,/23! 60,! 3.>05+P01`-,! ,-! 6]! 4-;0! +5J;:[57+0! ,+>5+J+70/+D0! 6-! D].+0,! 7:;/:.0,!

37:407+350+,!-!4.3J+,,+350+,!-?!43.!+,,3?!084;+0!,:0!;-5/-!,3<.-!7383!3,!6-,+>5-.,!,-!

4-.7-<-8!-!,23!4-.7-<+63,!43.!8-+3!6-!D0;3.-,?!7.-510,!-!73843./08-5/3,?!-!7383!



&)!

!

,-!6]!0!7384.--5,23!,3<.-!,-:,!8Z/363,K!&+7T;-a,W+!bNOOcf!0.>:8-5/0!9:-!0!7:;/:.0!

4.3J+,,+350;! J3.5-7-! |573.0,! 7357-+/:0+,?! 73>5+/+D0,! -! -837+350+,! 9:-! +5J;:-57+08!

J3./-8-5/-!3!9:06.3!6-!.-J-.[57+0!3.>05+P07+350;?!+5J;:-57+0563!0!6+.-123!-,/.0/Z>+70!

-!J3.5-7-563!0!<0,-!40.0!0!7.+0123!6-!:8!735\:5/3!6-!7384-/[57+0,!-,,-57+0+,K!%3!

-5/05/3?!0!7:;/:.0!4.3J+,,+350;!/.05,7-56-!J.35/-+.0,?!3:!,-\0?!523!,-!;+8+/0!^!-,/.:/:.0!

6-!:80!6-/-.8+5060!3.>05+P0123K!

*! -,/:63! 6-! 70,3! .-0;+P063! -8! 9:0/.3! 3.>05+P01`-,! 63! ,-/3.! 4.+D063! -!

735,:;/3.+0,!6-!+53D0123?!+57;:+563!H)S*!-!@T+;+4,!)-,+>5?!<:,70!7384.--56-.!,3<.-!

0!0/+/:6-!6-!6-,+>5!53!735/-Y/3!6-!:80!7:;/:.0!4.3J+,,+350;!6-!6-,+>5K!'383!.-,:;/063?!

3!0:/3.!/.0P!^!/350!6-/0;T-,!60!7:;/:.0!4.3J+,,+350;!63!6-,+>5-.!-!,:0,!+5/-.01`-,!-8!

:80!3.>05+P0123?!.-4.-,-5/060,!4-;0,!7+573!70/->3.+0,!4.+57+40+,!40.0!0!0/+/:6-!6-!

6-,+>5I!df!735,3;+60.!,+>5+J+7063,!8:;/+6+8-5,+350+,p!Nf!7.+0563?! /.0P-563!^!D+60p!Qf!

0<.010563!0!6-,735/+5:+606-!-!0!0<-./:.0p!if!0<.010.!0!-840/+0!4-,,30;!-!738-.7+0;p!

-!ef!-,/Z/+70!43;+,,-5,3.+0;!-5D3;D-5/-K!

'383! ;+8+/01`-,! 63! -,/:63! 6-! &+7T;-a,W+?! -Y+,/-! :80! ;07:50! ,3<.-! 0!

6-J+5+123! 60,! 4.34.+-606-,! -,,-57+0+,! 6-! 7060! :80!60,! 6+8-5,`-,! 6-! J3.80!9:-!

J3,,-!43,,=D-;!34-.07+350;+P]B;0,!-!0./+7:;]B;0,!7383!:8!J.08-a3.W!6-!7384-/[57+0,!

40.0!3!6-,-5D3;D+8-5/3!4.3J+,,+350;!63,!6-,+>5-.,K!$6+7+350;8-5/-?!:80!D-P!9:-!,:0!

70/->3.+P0123! 60,! 6+8-5,`-,! Z! 6-J+5+60! 43.! :80! ,Z.+-! 6-! T0<+;+606-,?! 523! ,23!

735,+6-.060,! /Z75+70,! -! 4.]/+70,! 6-! 6-,+>5! +5J;:-5/-,! 9:-! 436-8! 73B6-/-.8+50.! 3!

+8407/3!63!6-,+>5!b&H'("SzGqH?!NOOcfK!

%0! <0,-! /-A.+70! 63!0"-$.,) 1&&$&/#"?! &+7T;-a,W+! bNOdef! J3.5-7-! -D+6[57+0,!

T+,/A.+70,!,3<.-!3!,+>5+J+7063!63!6-,+>5?!-,7;0.-7-!-;-8-5/3,!9:-!J3.808!0!7:;/:.0!

6-!6-,+>5?!-Y08+50!0!50/:.-P0!63,!6-,+>5-.,!-!050;+,0!0!7:;/:.0!63,!4.3J+,,+350+,!6-!

6-,+>5?!0;Z8!60,!T0<+;+606-,!63,!6-,+>5-.,!V!-,,0,!,23!050;+,060,!0!40./+.!6-!/.[,!

4-.,4-7/+D0,! 63,! -,/:63,! 63! 6-,+>5! b0.9:+/-/{5+70?! 4,+73;A>+70! -! #"-$.,)

!%,%."!",&fK!'383!J-7T08-5/3!6-,,-!0.70<3:13!/-A.+73?!&+7T;-a,W+!3.>05+P3:!0,!

T0<+;+606-,!63,!6-,+>5-.,?!0,!70.07/-.=,/+70,!4-,,30+,!-!0!50/:.-P0!63,!4.37-,,3,!

-�3:!8Z/363,!63!6-,+>5!-8!,-+,!>.:43,! bJ+>:.0!Qf!9:-!7.+08!:80!T383>-5-+606-!

7357-+/:0;!-!3.>05+P08!0!<0,-!/-A.+70!40.0!0!4-,9:+,0!,3<.-!3!#"-$.,)%&$&/#"K!

!

+/'73#!Q!8!9,K3,5,*$#()&!G#5!B#0/%/G#G,5!,!1#3#1$,3`5$/1#5!G&!G,5/'*,3!



&*!

!

!

+&*$,-!F/1B%,b5c/!SN;:=T!

!

$!40./+.!60!.-D+,23!/-A.+70!-!63!/.0<0;T3!-/53>.]J+73?!0,,37+063!^,!4-,9:+,0,!

-8!4.3J:56+606-!-!4-,9:+,0!35;+5-?!&+7T;-a,W+!bNOdef!04.-,-5/0!-8!,-:!;+D.3!0"-$.,)

1&&$&/#"! 0! .-D+,23! 60,! 7+573! 6+8-5,`-,! 9:-! 7384`-8! 0! 0/+/:6-! 6-! 6-,+>5! -! 9:-!

+8407/08!-!/.05,J3.808!0,!3.>05+P01`-,K!G23!-;-,I!

0f )YDCICF@A*C* GFB<D><HC*<*C*C;YGE?G@C@<: 3,!6-,+>5-.,! ,0<-8!9:-?!

9:0563! ,-! /.0/0! 6-! 7.+0.! 0;>3! 7384;-/08-5/-!53D3!-! 3.+>+50;?! 523!T]!

>0.05/+0,! 6-! ,:7-,,3K! S;-,! 4-.7-<-8! -! 07-+/08! 9:-! :8! 4.37-,,3!

.-0;8-5/-!7.+0/+D3!Z!J.-9:-5/-8-5/-!6-,735/=5:3!-!735J:,3K!$3!735/.].+3!

6-! 8:+/3,! 53! 8:563! 73.43.0/+D3?! -;-,! ,-! ,-5/-8! 735J3./]D-+,! -8!

50D->0.! 50! .-0;+606-! 8:+/0,! D-P-,! 8:;/+J07-/060! -! 7384;-Y0! ,-8!

6-4-56-.!6-!4.37-,,3,!-!-,/.:/:.0,!6-!>-.-57+08-5/3!9:-!,23!D-56+63,!

7383!,-8!J0;T0,K!H,,3!;T-,!4-.8+/-!6-,0J+0.!0!,0<-63.+0!.-7-<+60!738!

735D+7123!-!6-,/-83.K!S,,0!0/+/:6-!436-!,-.!:80!<30!<0,-!40.0!,:.>+.!

+6-+0,!+53D063.0,p!



&+!

!

<f! %FECZCF@A*C>DCNi=*@C*<;\C>GC*\DA^?F@CI!:,0.!0!-840/+0!D-.606-+.0!

.-9:-.!73.0>-8?!T35-,/+606-!-!0<056350.!3,!836-;3,!8-5/0+,K!%23!Z!

40.0!09:-;-,!9:-?!53!+5=7+3?!,-!735,+6-.08!80+,!<-8!+5J3.8063,!,3<.-!

3,! 6-,0J+3,! -5J.-5/063,! 4-;3,! 7;+-5/-,! �! :,:].+3,K!'-./08-5/-?! 523! Z!

40.0! 09:-;-,! 9:-! 523! -,/23! 4.35/3,! 40.0! -Y-.7-.! 8:+/0! T:8+;606-!

4-,,30;! -! 4.3J+,,+350;K! )-,+>5-.,?! -8! ,:0! 50/:.-P0! 4.3J+,,+350;?! 523!

J+5>-8! 9:-! /[8! /360,! 0,! .-,43,/0,K! S;-,! 523! ,23! ;+8+/063,! 43.! :8!

735\:5/3! .=>+63!6-! J-..08-5/0,!6-!8-;T3.-,!4.]/+70,!-?!-8!D-P!6+,,3?!

735/08!738!:8!+5,/+5/3!9:-!3,!;-D0!0!6-,73<.+.!3!8]Y+83!43,,=D-;!,3<.-!

3,!,-:,!735,:8+63.-,B0;D3K!S;-,!/.0/08!3,!735,:8+63.-,!7383!,-.-,!

T:8053,!.-0+,!-!523!,+84;-,8-5/-!7383!0<,/.01`-,!6-!>-.-57+08-5/3p!

7f! )YDCICF@A*A* \A@<D* @A=* BGFBA* =<F>G@A=:! 3,! 6-,+>5-.,! .-735T-7-8!

9:-!63+,!,-5/+63,?!0!D+,23!-!0!0:6+123?!>-.0;8-5/-!523!,23!,:J+7+-5/-,!

40.0! 7.+0.! 0;>3! 9:-! 70/+D0! 0,! 4-,,30,K! $,! 8-;T3.-,! 80.70,! -!

-Y4-.+[57+0,! :,08! 8:+/3,! ,-5/+63,! 40.0! 7.+0.! 708+5T3,! 5-:.0+,!

436-.3,3,K! l:0563! 3,! 6-,+>5-.,! 4.3\-/08?! 735,7+-5/-! -!

+5735,7+-5/-8-5/-?!.-73..-8!0!:80!+5J+5+606-!6-!,-5/+63,!40.0!0\:6]B

;3,! 0! -5735/.0.!8-;T3.-,! ,3;:1`-,K! S;-,! .-735T-7-8! 9:-! 5A,?! 7383!

,-.-,!T:8053,?!,383,!7.+0/:.0,!7384;-Y0,!-!4.-7+,083,!,-.!/.0/063,!

7383!/0+,K!$!0/+/:6-!6-;-,!-8!.-;0123!03!:,3!63!,-5,3!-,/Z/+73!b:80!

<_,,3;0!-!3<\-/+D0!6-5/.3!6-!7060!:8!6-!5A,f!Z!T35-,/0!-!0<-./0K!$3!

735/.].+3! 6-! 8:+/0,! 3:/.0,! 4.3J+,,`-,! 53! 638=5+3! 73.43.0/+D3?! 3,!

6-,+>5-.,! 523! /[8!8-63! 6-,,-! -,/063! 735J:,3K! @-;3! 735/.].+3?! -;-,!

-,/23!J-;+P-,!-8!:,0.!-,,0!040.-5/-!7384;-Y+606-!40.0!7.+0.!,:.4.-,0?!

6-;-+/-!-!-831`-,!.-0+,p!

6f! (CD* NG@C* j=* BAG=C=* @<*;CF<GDC* @GN<D>G@C:! 40.0! 7.+0.! /.0123! -8! :8!

4.37-,,3! �! 6+];3>3! +53D063.?! 3,! 6-,+>5-.,! 07.-6+/08! 53! 436-.! 60!

6+D-.,23?!T:83.!-!63,-!,0:6]D-;!6-!,:<D-.,23K!S;-,!73,/:808!:,0.!0!

7040!60!7.+0/+D+606-!-!60!040.-5/-!/3;+7-!4.3\-/060!43.!3:/.0,!4.3J+,,`-,!

40.0!J0P-.!4-.>:5/0,!4.3J:560,!-!6-,0J+0.!805-+.0,!0..0+>060,!6-!J0P-.!

0,! 73+,0,K! $\:60B3,! 0! .-,3;D-.! 0;>:5,! 63,! 4.3<;-80,! 43;+/+708-5/-!

,-5,=D-+,! ,-8! 40.-7-.! 08-01063.-,K! $;Z8! 6+,,3?! 3,! 6-,+>5-.,! 523!

4.-,/08! 0/-5123! ^! 53123! 6-! 4.3/3/+40>-8! 4.-737-?! 43+,! 07.-6+/08!

4.3J:5608-5/-! 9:-! -,,0! Z! 0! _5+70! 805-+.0! 6-! .-0;8-5/-! 4.3>.-6+.K!



&"!

!

&05+J-,/0.! 7.+0/+D08-5/-! 3,! 43,,=D-+,! 4.36:/3,?! ,-.D+13,! -! 7-5].+3,!

J:/:.3,!3!80+,!.]4+63!43,,=D-;!Z!-J-/+D08-5/-!3!,-:!8363!6-!,-.p!

-f! .DGCF@A*FANA=*=GEFG^GBC@A=*C*\CD>GD*@C*BA;\K<kG@C@<:!3!7-.5-!60,!

805-+.0,!63,!6-,+>5-.,!6-!J0P-.!0,!73+,0,!Z!0!6+,43,+123!6-!,-!-5D3;D-.!

-!.-7357+;+0.!D].+0,?!8:+/0,!D-P-,!735/.06+/A.+0,?!435/3,!6-!D+,/0!-!J35/-,!

6-! +5J3.80123K! S,/]! .-;07+35063! 0! /.05,J3.80.! /363,! 3,! -;-8-5/3,!

6=,40.-,!-8!:8!/363!73-.-5/-!-!0>.06]D-;!V!,-\0!4.36:/3?!-Y4-.+[57+0!

3:!,+,/-80K!*,!6-,+>5-.,!,-!-,J3.108!40.0!4.3>.-6+.!53!9:-!0,!73+,0,!

,+>5+J+708!40.0!0,!4-,,30,?! /05/3!9:05/3!,-!-,J3.108!40.0!7.+0.!0;>3!

D0;+3,3!9:-!J:57+35-!-8!8:+/3,!5=D-+,!6+J-.-5/-,K!

!

+/'73#!d!8!F#$3/J!G&!)"*$+,-.&&$&/#"!

!

+&*$,-!F/1B%,b5c/!SN;:=T

!

$;>:5,!0:/3.-,!0604/0.08!3!-,/:63!6-!&+7T;-a,W+!,3<.-!0!0/+/:6-!6-!6-,+>5!

/.0P-563!,:0,!4-.7-41`-,!-?!0,,+8?!-5.+9:-7-563!0,!6+,7:,,`-,!,3<.-!3!0,,:5/3K!

R:7T0505! bNOOkf!-8!,-:! /.0<0;T3!523!4:<;+7063?!6-J+5-!0!0/+/:6-!6-!6-,+>5!7383!



&#!

!

mT0<+;+606-,!-!70407+606-,n!63!6-,+>5-.!-!9:0;+J+70!0,!7+573!6+8-5,`-,!6-!&+7T;-a,W+!

53!735/-Y/3!6-!:8!9:06.3! /-A.+73!,3<.-!3!404-;!63!6-,+>5-.!7383!:8!m-Y4;3.063.!

7:;/:.0;nK!@3.!-,,0!4-.,4-7/+D0?!6-,+>5-.,!/[8!:80!70407+606-!_5+70!6-!,-!/3.50.-8!

-Y4;3.063.-,! 7:;/:.0+,! 06-4/3,?! 4.3J:5608-5/-! ,+5/35+P063,! 738! 3,! 4.3<;-80,! -!

/.0/08-5/3,! 6-! -Y4-.+[57+0! T:8050! bR#'($%$%! ~! &$FC*"H%?! dkkefK! @0.0!

R:7T0505!bdkkcf!0!7:;/:.0!Z!m7383!0!0/+D+606-!6-!3.6-50.?!6-,3.6-50.!-!.-3.6-50.!

50! <:,70! 6-! 7384.--5,23! -! 6-! D0;3.-,! 9:-! 3.+-5/08! 0! 0123nK! *! 0:/3.! /08<Z8!

9:0;+J+70! 3! 6-,+>5! 7383! m:80! 0./-! ;+<-.0;! 6-! 7:;/:.0! /-753;A>+70?! 805+J-,/060! -8!

8:+/0,!J3.80,!6-!4.]/+70!4.3J+,,+350;n!bR#'($%$%?!NOOdfK!*!0:/3.!0+560!.-,,0;/0!9:-!

-Y+,/-!:80!7384;-Y+606-!7357-+/:0;! 07-.70!60,! 70.07/-.=,/+70,!63,!6-,+>5-.,!43+,!

8:+/3,!-,/:63,!73,/:808!8-,7;0.!T0<+;+606-,!6-!6-,+>5-.,!738!0!4.A4.+0!50/:.-P0!

60!0/+D+606-!63!6-,+>5?!<-8!7383!0,4-7/3,!.-;07+35063,!^!+5/-;+>[57+0!53!6-,+>5!-!

3,! 4.37-,,3,! 6-! 6-,+>5! -8! ,+?! ,-8! J0P-.! :80! 6+,/+5123! -5/.-! -,,0,! /-8]/+70,K!

R:7T0505! .-D+,0! 0,! 7+573! 6+8-5,`-,! 60! 0/+/:6-! 6-! 6-,+>5! 6-! &+7T;-a,W+?!

-5.+9:-7-563B0,!738!:80!0<3.60>-8!4.3J:5608-5/-!T:805=,/+70?! .-4.-,-5/0563?!

5-,/-!,-5/+63?!:8!0J0,/08-5/3!7;0.3!6-!/.0<0;T3,!05/-.+3.-,!9:-!/.0/08!60!73>5+123?!

7383!43.!-Y-84;3!-8!,:0!6-J+5+123!60!6+8-5,23!6-!-840/+0!60!0/+/:6-!6-!6-,+>5?!

9:-!-;-!,-! .-J-.-!7383! m0!70407+606-!6-!-840/+P0.!738!3! ;063!T:8053n!-!6-J+5-!

7383!m0!4.-37:40123!738!0,!4-,,30,p!0!70407+606-!6-!,-!738:5+70.p!0!70407+606-!

6-!,-5/+.!-840/+0!4-;3,!7;+-5/-,!-!/08<Z8!4-;3,!+5/-.-,,-,!738-.7+0+,p!0!70407+606-!

6-!-9:+;+<.0.!3!->3!-!3!<.+570.!-8!>.:43,p!-!0!70407+606-!6-!/3;-.0.!6+J-.-510,nK!

o0;3/-B@0.80.! -/K! 0;?! bNOdcf! 0J+.80! 9:-?! -8<3.0! 0! ;+/-.0/:.0! 63! 6-,+>5!

4.3435T0!9:-!3!#"-$.,)&($,*$,.!6-,-84-5T-!:8!404-;!-,/.0/Z>+73!50,!3.>05+P01`-,?!

0!4.343,+123!60!0/+/:6-!6-!6-,+>5!53,!;=6-.-,!-84.-,0.+0+,!Z!43:73!-5J0/+P060!0+560K!

S;0! 4.34`-!-5/23!:80!-,/.:/:.0! 6-! 4-5,08-5/3! 6-!6-,+>5! +5/->.060!9:-!6-J+50! 0!

0/+/:6-! 6-,+>5?! +5,4+.060! 53! -59:06.08-5/3! 6-! 4.3<;-80,! b)*FGU?! NOddf! -! 53!

4-5,08-5/3!,+,/[8+73!b'(S'q"$%)?!dkcdf?!738!J373!-8!>:+0.!;=6-.-,!6-!5->A7+3,!

50!0<3.60>-8!6-!.-,3;:123!6-!4.3<;-80,!7384;-Y3,K!*!Y%,X%,)&4""!Z!:8!G4%!"U+4*!

+5/->.063!6-!#"-$.,)&($,*$,.!9:-!6-J+5-!,-+,!4.+57+40+,!735,/.:/3,!63!4-5,08-5/3!6-!

6-,+>5?! 5-7-,,].+3,! 40.0! +56:P+.! 0! 0/+/:6-! 6-! 6-,+>5! -8! ;=6-.-,! -84.-,0.+0+,K! $!

-,/.:/:.0!Y%,X%,)&4""!63!G:;!60!x,+0!Z!:/+;+P060!7383!:80!8-/]J3.0!40.0!6-53/0.!:80!

3.>05+P0123! 0604/0/+D0! 53! 9:0;! >-.-5/-,! 6-D-8! ,-.! 7040P-,! 6-! 6-,-5D3;D-.!

70407+606-,!6+5|8+70,!40.0!,-5/+.!-!04.3D-+/0.!0,!343./:5+606-,K!$,!,-/-!J3;T0,!60!

].D3.-!-,/23!+5/-.B.-;07+35060,!-!,+8<3;+P08!3,!4.+57+40+,!735,/.:/3,!9:-!6-J+5-8!0!



'%!

!

0/+/:6-!6-!6-,+>5!-! ,23!-,,-57+0+,!40.0!0! ,3;:123!6-!4.3<;-80,!6-!4.3\-/3!-!50,!

4.343,+1`-,! T3;=,/+70,! 04A,! 6-/-7/0.! -! ,+5/-/+P0.! 735/+5:08-5/-! -! +/-.0/+D08-5/-!

+5J3.801`-,!6-!:8!735/-Y/3!>;3<0;?!53!+5/:+/3!6-!7.+0.!08<+-5/-,!80+,!73;0<3.0/+D3,K!

G23!-;-,I!

0f! .AF=BG<F>GHCDl\<DB<Y<D* A* BAF><k>A* <* D<=\AF@<DI! -,/-! 735,/.:/3! ,-!

<0,-+0! 50! ;A>+70! 0<6:/+D0! 40.0! +5/-.4.-/0.! 0,! +5J3.801`-,! +57-./0,! -!

08<=>:0,?! 4.3D-5+-5/-,! 6-! :8! 7-5].+3! 6+5|8+73K! H5,4+.060! -8!)3.,/!

bNOddf?!53!9:0;!0J+.80!9:-!4.3<;-80,!7384;-Y3,!/[8!,:0!J3.8:;0123!-!

.0=P-,!-8!:8!735/-Y/3!-,4-7=J+73!9:-!.-9:-.!6-J+5+123!-!05];+,-!05/-,!

63!-59:06.08-5/3!-! .-,3;:123!6-!4.3<;-80,?!-,/0!0/+/:6-!6-!6-,+>5?!

9:0563! 4.-,-5/-! 53,! >-,/3.-,?! +56:P! T0<+;+606-,! 40.0! m0>+.! 7383!

,-5,3.-,n!40.0!73;-/0.!+5J3.801`-,!6-!J35/-,!6+,/+5/0,p!

<f! (<=C^GCD* =?\A=GIa<=* l* D<^AD;?KCD* A\AD>?FG@C@<=I! 0! ,3;:123! 6-!

4.3<;-80,!63!#"-$.,)&($,*$,.!738-10!738!0!.-J3.8:;0123!63!4.3<;-80?!

6-,0J+0563! 3! ,/0/:,! 9:3! -Y+,/-5/-! 63! 4.3<;-80?! -5/+606-?! 4.36:/3! 3:!

4.37-,,3!,-;-7+35063K!*!#"-$.,)&($,*$,.!-5J0/+P0!3!6-,-5D3;D+8-5/3!6-!

:80!53D0!4-.,4-7/+D0?! .-J3.8:;0563!3!4.3<;-80!6063!40.0!>-.0.! :8!

53D3!,+>5+J+7063!�!D0;3.!-!7.+0.!53D3,!406.`-,!-!4.343,+1`-,!9:-!8:+/0,!

D-P-,! .-,:;/08! -8! +53D0123! 6+,.:4/+D0! bESFC$%UH?! NOOkp! )*FGU?!

NOdefK! $! 70407+606-! 6-! 6-,0J+0.! 3! ,/0/:,! 9:3! 6-! :80! 6-/-.8+5060!

-5/+606-! 6-D-! ,-.! -5.0+P060! 53,! >-.-5/-,! 43.! 8-+3! 6-! ;+6-.0510!

+53D063.0!40.0!4-.8+/+.!0!;+<-.606-!6-!6-,0J+0.!0!3.6-8!-Y+,/-5/-!40.0!

.-J3.8:;0.!0,!343./:5+606-,p!

7f! %;\C>GC:!-5D3;D-!+8-.,23!53!735/-Y/3!63!4.3<;-80p!+57;:+!0!05];+,-!63!

735/-Y/3! 63! 4.3<;-80! 53! 70843! 40.0! 7384.--56-.! 0,! +5/-.735-Y`-,!

-5/.-! :,:].+3,?! J;:Y3,! 6-! /.0<0;T3?! ,+,/-80,?! /-753;3>+0,! -! 7:;/:.0,!

b'F*GG?!NOOdfK!$!+8-.,23!-8!70843!J3.5-7-!03,!4.3\-/+,/0,!b0f!:80!

D+,23! 807.3! -! 8+7.3! 63! 735/-Y/3! 63! 4.3<;-80?! -8! 3:/.0,! 40;0D.0,?!

084;+-! -! 0J0,/-! 3! 4.3<;-80p! b<f! :80! 4-.,4-7/+D0?! 4.3<;-80,! -!

5-7-,,+606-,!6-!D].+0,!40./-,! +5/-.-,,060,!9:-!-,/23!735-7/060,!03!

�735/-Y/3! 63! 4.3<;-80�p! -! b7f! J3.5-7-.! +5,+>T/,! ,3<.-! 0,! .-,/.+1`-,!

6-73..-5/-,!63!735/-Y/3!-8!9:-!3!:,:].+3!-,/]!34-.0563!-!7383!-,,0,!

.-,/.+1`-,!-,/23!+8407/0563!3!/.0<0;T3!bo$"*USB@$F&$F!~!R$)qSB

G'($#R?!NOOcfK!@3./05/3?!9:0563!0!4.343,/0!6-!7357-+/3!-,/]!4.35/0?!



'$!

!

-,,0,! .-,/.+1`-,! 436-8! ,-.! 04;+7060,! 40.0! /-,/0.! 0! 04;+70<+;+606-! 60!

,3;:123!53!735/-Y/3!03!D+D3p!

6f! 1<F=C;<F>A*=G=>m;GBAI!0!7384.--5,23!-!0,!,3;:1`-,!6-!4.3<;-80,!

6-D-8! ,-.! 4.343,/0,! 523! -8! ,+;3,?! 80,! 04A,! 735,+6-.0.! 0,!

+5/-.735-Y`-,K!'T-7W;056! bdkcdf! 0J+.80! 9:-! 3! 4-5,08-5/3! ,+,/[8+73!

/.0<0;T0! ,3<! 0! 4.-8+,,0! 6-! 9:-! /363,! 3,! 738435-5/-,?! 4-,,30,! -!

/-753;3>+0,!60!,37+-606-!-,/23!+5/-.735-7/063,p!

-f! )EGKG@C@<* l* `?<YDCF@A* =GKA=I! 0! .-,3;:123! 6-! 4.3<;-80,! 63! 6-,+>5!

/T+5W+5>!6-4-56-!6-!6:0,!0<3.60>-5,!40.0!.-,3;D-.!:8!4.3<;-80I!b0f!

9:-<.0!6-!,+;3,?!0! 7.+0123!6-!4;0/0J3.80,! +5/-.6+,7+4;+50.-,!-!-9:+4-,!

-5/.-!0,!6+J-.-5/-,!J:51`-,!60,!3.>05+P01`-,!40.0!.-,3;D-.!4.3<;-80,K!

'383! 523B735J3.8+,/0,?! 3,! 4-5,063.-,! 6-! 6-,+>5! ,-! 83D-8! -5/.-!

6+J-.-5/-,! J:51`-,! 40.0! +/-.0.! 4-5,08-5/3,! -! 6-,-5D3;D-.! ,3;:1`-,p!

370,+350;8-5/-?!-;-,!0/Z!7.:P08!0,!J.35/-+.0,!T+-.].9:+70,!6-5/.3!60,!

3.>05+P01`-,! 40.0! 7384;-/0.! 0! /0.-J0p! -! b<f! ]>+;?! 0! 7.+0123! 6-!

8-705+,83,!735,+,/-5/-,!50!3.>05+P0123!9:-!4-.8+/-8!/-,/-,!.]4+63,!

6-!7357-+/3,!�!4.3/A/+43,!738!8_;/+4;3,!-&%*"(+9#"4-!-!735/-Y/3?!,-\0!:8!

4.36:/3?!4.37-,,3!3:!43;=/+70K! H,,3!.-9:-.!:8!4.37-,,3!6-!/38060!6-!

6-7+,23!6-,7-5/.0;+P063!-!3!-59:06.08-5/3!6-!3.>05+P01`-,!]>-+,!9:-!

4.+3.+P-8!0!0123!-59:05/3!8-;T3.08!0!D-;37+606-!-!0!9:0;+606-!60,!

6-7+,`-,K!G->:563!R+.W+5,T0a!-!F+66-.,/.�;-!bNOdef?!0>+;+606-!+84;+70!

50! D-;37+606-! 738! 9:-! 0! 3.>05+P0123! .-,4356-! -! ,-! 0604/0! ^,!

8:60510,!6-!;35>3!-!7:./3!4.0P3!53!735/-Y/3!6-!5->A7+3,p!

Jf! .A@<=GEF:! 3! 736-,+>5! ,+>5+J+70! 9:-! 3,! 7;+-5/-,! J+50+,! -! 0,! 40./-,!

+5/-.-,,060,!8:;/+6+,7+4;+50.-,!,23!/.0P+60,!40.0!3!4.37-,,3!6-!/38060!

6-!6-7+,23!6-,6-!3! +5=7+3K!&05/-.!0!4-.,+,/[57+0!-!0!/.05,40.[57+0!50!

738:5+70123! Z! 0! 7T0D-! 40.0! -,/0<-;-7-.! 3! 736-,+>5! 50! 7.+0123! 6-!

53D3,!4.36:/3,!-!,3;:1`-,K!$!063123!05/-7+4060!6-!-,4-7+0;+,/0,!6-!

638=5+3!-!:,:].+3,!J+50+,!/08<Z8!;-D0!^!063123!05/-7+4060!63!4.36:/3!

bo$"*USB@$F&$F!~!R$)qS!G'($#RK?!-/!0;?!NOdOfK!$!.0P23!6+,,3!Z!0!

73..-/0!+6-5/+J+70123!63!4.3<;-80!-!0!D+,23!8:;/+6+,7+4;+50.!63!735/-Y/3K!

L07+;+/0.!-,,0!0<3.60>-8!40.0!736-,+>5!6-D-!,-.!:80!40./-!J3.80;!63!

4.37-,,3!6-!+53D0123!50,!3.>05+P01`-,p!



'&!

!

>f! $G=?CKGHCIJA* l* \DA>A>G\CIJA:! 3! 4;05-\08-5/3! -! 0! 406.35+P0123! 6-!

9:0;9:-.!/0.-J0!-8!6+.-123!0!:8!J+8!4.-D+,=D-;!6-,-\063!735,/+/:-8!3!

4.37-,,3! 6-! ,3;:123! 6-! 4.3<;-80,! 6-! 4.3\-/3K! H57;:+! 0/3,! 6-!

+5/-.50;+P0123! 63,! 4.3<;-80,! -! /08<Z8! -Y/-.50;+P0123! 6-! ,3;:1`-,?!

D+,:0;+P0563! ,+/:01`-,! -Y+,/-5/-,! -8! ,+/:01`-,! 4.-J-.+60,! bGH&*%!

dkjkp!*zS%?!NOOcfK!$!.]4+60!-Y/-.50;+P0123!6-!4-5,08-5/3,!436-!,-.!

J-+/0!43.!8-+3!6-!4.3/3/+40>-8?!9:-!436-!D0.+0.!6-!:8!836-;3!6-!<0+Y0!

J+6-;+606-! 0! :8! 836-;3! 084;+063?! 6-4-56-563! 63! -,/]>+3! 6-!

6-,-5D3;D+8-5/3K!

!

!

! !



''!

!
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!

X*0%8+(+,+4#)*

%-,/-! 704=/:;3! Z! 04.-,-5/063! 3! 4-.7:.,3! 8-/363;A>+73! :/+;+P063! 40.0!

.-0;+P0123!60!4-,9:+,0!738!0!04.-,-5/0123!60!-,73;T0!60!8-/363;3>+0?! 73;-/0!6-!

6063,?!:5+606-,!6-!+5D-,/+>0123!-!05];+,-!63,!6063,K!

$! 73;-/0! 6-! 6063,! 373..-:! 6:0,! -/040,I! 50! 4.+8-+.0! -/040! 60! 4-,9:+,0!

9:0;+/0/+D0?! 3,! 6063,! 4.+8].+3,! J3.08! 73;-/063,! 0! 40./+.! 6-! -5/.-D+,/0,! -8!

4.3J:56+606-!.-0;+P060,!738!,-/-!6-,+>5-.,!60!-84.-,0!6-J+5+60!7383!:5+606-!6-!

05];+,-! 6-,/-! -,/:63! 6-! 70,3K! *,! 6063,! ,-7:56].+3,! J3.08! 73;-/063,! 0! 40./+.! 60!

.-0;+P0123!6-!:80!4-,9:+,0!637:8-5/0;!<-8!7383!0!3<,-.D0123!6+.-/0!6-!:8!-D-5/3!

6-! +5+7+0/+D0! 4.A4.+0! 60! 3.>05+P0123! 40.0! 4.383123! 60! +53D0123! 53! J3.80/3! 6-!

80.0/350!6-!4.3>.080123K!$!4-,9:+,0!637:8-5/0;!43,,+<+;+/3:!0!7384.--5,23!60,!

7384-/[57+0,!6-!;+6-.0510!9:-!-Y-.7+/08!3!4-5,08-5/3!-,/.0/Z>+73!50!3.>05+P0123!

-8! -,/:63K! $! -,73;T0! 63! -D-5/3! J3+! +843./05/-! 40.0! +6-5/+J+70.! 3,! -;-8-5/3,!

+5/05>=D-+,!63!4.37-,,3!6-!+53D0123!53!735/-Y/3!3.>05+P07+350;!9:-?!7383!40./-!6-!

:8!,+,/-80?!J0P!40./-!60!7:;/:.0!60!-84.-,02!!

)

QKd!@SF'#FG*!&SU*)*"vCH'*!!

S,/0!4-,9:+,0!/-D-!7383!3<\-/+D3!0!+6-5/+J+70123!6-!0/+/:6-,!6-!6-,+>5!9:-!

+84:;,+35-8!0!+53D0123!-8!5=D-;!-,/.0/Z>+73!-8!:80!3.>05+P0123!!"#$%&"'(K!@0.0!

0/+5>+.!3!3<\-/+D3!4.343,/3?!3!4-.7:.,3!8-/363;A>+73!40./+:!6-!:8!-,/:63!6-!70,3!-8!

:80!3.>05+P0123!!"#$%&"'(!53!9:0;!0,!0/+/:6-,!63,!6-,+>5-.,!60!].-0!6-!SY4-.+[57+0!

~!H53D0123!J3.08!050;+,063,K!S,/0!3.>05+P0123!J3+!-,73;T+60!6-D+63!0!40./+7+40123!63!

6-,+>5!53!5=D-;!-,/.0/Z>+73!53!4.37-,,3!6-!/38060!6-!6-7+,23K!S,/0!4-,9:+,0!<:,70!

3J-.-7-.!53D3,!+5,+>T/,!,3<.-!7383!0,!3.>05+P01`-,!436-8!.-735T-7-.!-!+5/->.0.!3!

735,/.:/3!8:;/+6+8-5,+350;!60!0/+/:6-!6-!6-,+>5!9:-!436-8!.-,:;/0.!-8!.-,:;/063,!6-!

+53D0123!-!4.3>.-,,3!3.>05+P07+350;K!

@0.0!/05/3?!0!4-,9:+,0!0,,:8+:!:80!0<3.60>-8!9:0;+/0/+D0!53!,-!\:,/+J+70!43.!

,-.!:80!J3.80!4.A4.+0!40.0!-5/-56-.!0!50/:.-P0!6-!:8!J-5{8-53!,37+0;?!+5D-,/+>0563!

0!-Y4-.+[57+0!63,!+56+D=6:3,!-8!.-;0123!0!-D-5/3,?!4.37-,,3,!-!-,/.:/:.0,!+5,-.+60,!

-8!7-5].+3,!,37+0+,K!)063!9:-!3! /-80!#"-$.,)%&&$&/#"!Z!0+560!43:73!-Y4;3.063!53!



')!

!

735/-Y/3! 6-! +53D0123! -8! 5=D-;! -,/.0/Z>+73! -8! 3.>05+P01`-,! !"#$%&"'(?! -,/0!

0<3.60>-8!6-!4-,9:+,0!,-!/3.50!06-9:060!40.0!0!+5D-,/+>0123!-8!9:-,/23K!

S,/0!\<=`?G=C*i*@<*FC>?D<HC*<k\KADC>nDGC*C*\CD>GD*@<*?;*<=>?@A*@<*BC=AK!

G->:563!C+;! bNOOkf?!0!4-,9:+,0!-Y4;3.0/A.+0! /-8!7383!3<\-/+D3!4.343.7+350.!80+3.!

J08+;+0.+606-! 738! 3! 4.3<;-80?! 738! D+,/0,! 0! /3.5]B;3! 80+,! -Y4;=7+/3! 3:! 0! 735,/.:+.!

T+4A/-,-,K!'383!:8!/.0<0;T3!-Y4;3.0/A.+3?!-,/0!4-,9:+,0!523!,-.]!7357;:,+D0!-!523!

,-.]!>-5-.0;+P]D-;K!$3!;-D0.!-8!735,+6-.0123!-,,-!+5/:+/3?!3!6-,-5T3!60!8-/363;3>+0!

6-,/-!-,/:63!,-!04.3Y+80!63!4.37-,,3!04.-,-5/063!43.!C+;!bNOOkf?!4.343.7+350563!

:80!-/040!+5+7+0;!-,,-57+0;8-5/-!/-A.+70!9:-!.-,:;/3:!50!J3.8:;0123!63!4.3<;-80!6-!

4-,9:+,0!-!,:0!+5,-.123!-8!:80!4-.,4-7/+D0!80+,!084;0!0!40./+.!63!/-80!4.343,/3K!

@0.0! C+;! bNOOkf?! -,/0! J0,-! 7384.--56-! 3! 6-,-5D3;D+8-5/3! 6-! T+4A/-,-,! -! 0!

+6-5/+J+70123!6-!43/-57+0+,!-5/.-!0,!D0.+]D-+,!6-!-,/:63K!%-,/0!4-,9:+,0?!-,/0!-/040!

J3+!7357;:=60!0!40./+.!60!.-D+,23!<+<;+3>.]J+70!,3<.-!3!-,/063!60!0./-!63,!/-80,!#"-$.,)

%&&$&/#"Z)6-,+>5!-,/.0/Z>+73!-!+53D0123?!9:-!4-.8+/+:!0!7384.--5,23!63,!7357-+/3,!-!

0!+6-5/+J+70123!6-!;07:50,!6-!4-,9:+,0!50!.-;0123!-5/.-!-;-,K!$!40./+.!6+,,3?!,->:563!

3!0:/3.?!T3:D-!3!6-;+5-08-5/3!60!4-,9:+,0?!-D+6-57+0563!7383!3,!7357-+/3,!-!0,!

D0.+]D-+,! 6-D-8! ,-.! -Y43,/0,! 03,! J0/3,! -84=.+73,! 40.0! 3</-5123! 6-! .-,43,/0,!

,+>5+J+70/+D0,K!@0.0!/05/3?!0!8-/363;3>+0!6-,/0!4-,9:+,0!+56+73:!0!.-0;+P0123!6-!:8!

-,/:63!6-!70,3?!-,73;T0!0!,-.!\:,/+J+7060!0!,->:+.K!

!

QKN!SG'*"($!)*!&wU*)*!

S,/0!4-,9:+,0!34/3:!43.! .-0;+P0.!:8!-,/:63!6-!70,3!43.!7384.--56-.!9:-!

-,,-!8Z/363!735,+6-.0!,+/:01`-,!50,!9:0+,!0,!4.+57+40+,!9:-,/`-,!60!4-,9:+,0!,23!

m7383n!3:! m43.!9:[np!3!4-,9:+,063.! /-8!43:73!3:!5-5T:8!735/.3;-!,3<.-!-D-5/3,!

73843./08-5/0+,p!-!3! J373!6-!-,/:63!Z!:8!J-5{8-53!735/-843.|5-3?!3:!,-\0?!:8!

70,3!b�H%?!NOdefK!L3+!3<,-.D063!9:-!523!T]!7;0.-P0!,3<.-!7383!0!].-0!6-!SY4-.+[57+0!

~!H53D0123!6-!@.36:/3!60!3.>05+P0123!!"#$%&"'(?!0/:0563!53!5=D-;!-,/.0/Z>+73!60!

3.>05+P0123?!6-,-5D3;D-!7384-/[57+0,!9:-!4.383D-8!0!+53D0123K)@3./05/3?!<:,73:B

,-!7384.--56-.!7383!-,,-!J-5{8-53!,-!805+J-,/0!50!3.>05+P0123!738!3!+5/:+/3!6-!

+6-5/+J+70.!0/+/:6-,!6-!6-,+>5!9:-!+84:;,+35-8!0!+53D0123!3.+-5/060!4-;3!6-,+>5K!

$,! 0/+/:6-,! 6-! 6-,+>5! -! 0! J3.80! 7383! -;0,! 436-8! +84:;,+350.! ,3;:1`-,!

+53D063.0,?!/.0/063,!5-,/0!4.-,-5/-!4-,9:+,0?!43,,+<+;+/0!9:-!3!4-,9:+,063.!.-/-5T0!



'*!

!

70.07/-.=,/+70,!T3;=,/+70,!-!,+>5+J+70/+D0,!63,!-D-5/3,!60!D+60!.-0;?!03!8-,83!/-843!

-8! 9:-! 0! +5D-,/+>0123! -84=.+70! D-.+J+70! :8! J-5{8-53! 735/-843.|5-3! -8!

4.3J:56+606-!-!-8!,-:!735/-Y/3?!4.+57+40;8-5/-!9:0563!3,!;+8+/-,!-5/.-!3!J-5{8-53!

-!3!735/-Y/3!523!-,/23!7;0.3,!b�H%?!NOdefK!@3.!-,/-!83/+D3?!3!8Z/363!-,/:63!6-!70,3!

40.-7-:!,-.!3!80+,!06-9:063!03,!3<\-/+D3,!6-,,0!4-,9:+,0K!

!

QKQ!Uw'%H'$G!)S!'*"SU$!)S!)$)*G!

)-!073.63!738!&:.0/3D,W+!bNOdjf!-!�+5!bNOdef?!7356:P+.!:8!-,/:63!6-!70,3!

-8!,:0!+5D-,/+>0123?!436-!04.-,-5/0.!8:+/0,!D0.+]D-+,!6-!+5/-.-,,-!-!43:73,!6063,K!

)-,/0! J3.80?! ,-! J0P! 5-7-,,].+3! 3</-.! 8_;/+4;0,! J35/-,! 6-! -D+6[57+0?! 738! 6063,!

/.+05>:;063,!-!,-!<-5-J+7+0.!60!.-D+,23!63!-,/063!60!0./-!40.0!3.+-5/0.!-!050;+,0.!3,!

6063,K!%-,/0!4-,9:+,0?!6+D-.,0,!J3.80,!6-!73;-/0!6-!6063,!J3.08!+573.43.060,!03!

/.0<0;T3?! /0+,!7383I!637:8-5/0123?! .->+,/.3,!-8!0.9:+D3,?!-5/.-D+,/0,?!3<,-.D0123!

6+.-/0!-!0./-J0/3,K!@.37:.3:B,-!:/+;+P0.!3!8]Y+83!6-!J35/-,!6-!-D+6[57+0,!43,,=D-+,!-!

/360,!0,!J35/-,!6-!73;-/0!6-!6063,!,-!6-835,/.0.08!.-;-D05/-,!40.0!0!7356:123!60!

4-,9:+,0K! C+;! bNOOkf! 3<,-.D0! m9:-! 0! 73;-/0! 6-! 6063,! 53! -,/:63! 6-! 70,3! Z! 80+,!

7384;-Y0! 9:-! 3! 6-! 3:/.0,!8360;+606-,! 6-! 4-,9:+,0K! H,,3! 43.9:-! 50!80+3.+0! 60,!

4-,9:+,0,!:/+;+P0B,-!:80!/Z75+70!<],+70!40.0!3</-5123!6-!6063,Kn!o]!53!-,/:63!6-!

70,3?!0!:/+;+P0123!6-!80+,!6-!:80!/Z75+70!>-.0!8-53.!>.0:!6-!,:<\-/+D+606-!-!8-;T3.!

9:0;+606-!63,!.-,:;/063,!3</+63,K!

$!40./+.! 63!4.34A,+/3!6-!7384.--56-.!'+!+)-!7+4)[/"! 0!0/+/:6-!6-!6-,+>5!

+84:;,+350! 0! +53D0123?! 0! 73;-/0! 6-! 6063,?! 735J3.8-! 6-,7.+/3! 43.! �+5! bNOdef?! J3+!

.-0;+P060!43.!8-+3!60!/.+05>:;0123!6-!6063,?!-5D3;D-563!-5/.-D+,/0,!-8!4.3J:56+606-!

,-8+-,/.:/:.060,?!3<,-.D0123!6+.-/0!-!4-,9:+,0!637:8-5/0;?!04.-,-5/060,!0!,->:+.K!

XWXWV*%F>D<NG=>C*<;*\DA^?F@G@C@<*=<;G<=>D?>?DC@C*

@0.0!�+5!bNOdef!0!-5/.-D+,/0!Z!:80!60,!J35/-,!6-!+5J3.80123!80+,!.-;-D05/-,!

40.0!3!-,/:63!6-!70,3?!43+,!4-.8+/-!0D-.+>:0.!J0/3,?!6-/-.8+50.!34+5+`-,!0!.-,4-+/3!

63,!0735/-7+8-5/3,?!3<,-.D0.!,-5/+8-5/3,?!+6-5/+J+70.!4;053,!6-!0123!-!7384.--56-.!

0! 7356:/0! 0/:0;! -! 40,,060! 40.0! 6-,73<.+.! 0,! 83/+D01`-,! +5-.-5/-,! 0! 34+5+`-,?!

,-5/+8-5/3,?!,+,/-80,!-!7356:/0,K!*4/3:B,-!-8!.-0;+P0.!-5/.-D+,/0,!-8!4.3J:56+606-!



'+!

!

7383! 4.+57+40;! J35/-! 6-! +5J3.80123! D+,0563! +6-5/+J+70.! 0/+/:6-,! 6-! 6-,+>5! -! 43.!

-5/-56-.!9:-!-,/0! /Z75+70!0:Y+;+0.+0!50!7384.--5,23!04.3J:56060!,3<.-!3,!435/3,!

J:5608-5/0+,! 60! 4-,9:+,0! -?! 0,,+8?! 43,,+<+;+/0.+0! 3! -5/-56+8-5/3! ,3<.-! 3,! -J-+/3,!

.-,:;/05/-,!60!0123!70/0;+,063.0!60!7:;/:.0!63!6-,+>5!,3<.-!0!7:;/:.0!3.>05+P07+350;?!

+84:;,+350563!0!+53D0123K)

$,!-5/.-D+,/0,!-8!4.3J:56+606-!J3.08!.-0;+P060,!50!3.>05+P0123!-8!-,/:63?!

;370;! 356-! 3! J-5{8-53! 373..-! \:5/3! 03,! 40./+7+405/-,?! 0! 40./+.! 6-! :8! .3/-+.3!

,-8+-,/.:/:.063?!6-,-5D3;D+63!738!<0,-!53!735,/.:/3!/-A.+73!.-,:;/05/-!60!4-,9:+,0!

<+<;+3>.]J+70! .-0;+P060K! *! .3/-+.3! ,-8+-,/.:/:.063! J3+! -,73;T+63! 43.! 43,,+<+;+/0.! 03,!

-5/.-D+,/063,! 80+3.! ;+<-.606-! 40.0! -Y43.! ,:0,! 34+5+`-,! -?! 735,-9:-5/-8-5/-?! 0!

3</-5123!6-!6063,!9:0;+/0/+D3,!80+,!.+73,K!

*!7.+/Z.+3!40.0!0!,-;-123!63,!-5/.-D+,/063,!735,+6-.3:!7383!4.-8+,,0,I!0f!3,!

0/3.-,!6-D-8! J0P-.!40./-!60!-,/.:/:.0! +5/-.50!60!3.>05+P0123p!<f!3,!0/3.-,!6-D-8!

43,,:+.!70.>3,!6-!;+6-.0510!3:!,-.-8!735,+6-.063,!.-J-.[57+0!50!3.>05+P0123p!7f!3,!

0/3.-,!6-D-8!;+6-.0.�7356:P+.!4.3\-/3,!6-!+53D0123!50!3.>05+P0123!-8!-,/:63K!!

$!,0/:.0123!/-A.+70!:/+;+P060!50!4-,9:+,0!9:0;+/0/+D0!735,+6-.0!9:-?!9:0563!

,-!73;-/08!6063,?!373..-!:80!/.05,J-.[57+0!6-!,+>5+J+701`-,!6-!,-:!8-+3!3.+>+50;?!3:!

,-\0?!6-!+56+D=6:3,!3:!>.:43,?!40.0!3:/.3!8-+3?!09:-;-!63!4-,9:+,063.!bL*%U$%S""$!

-/K!0;K?!NOdNfK!%-,/0!4-,9:+,0?!0!,0/:.0123!J3+!0/+5>+60!50!9:0./0!-5/.-D+,/0?!9:0563!

60!05];+,-!63,!6063,!-!7384.3D0123!60!06-.[57+0!03!836-;3!#"-$.,)%&&$&/#"!4.343,/3!

43.!&+7T;-a,W+?!+6-5/+J+70563!0!0:,[57+0!6-!-;-8-5/3,!53D3,!-8!7060!0>.:408-5/3K!!!

!

e7#G3&!:!8!9&$,/3&!G#5!,*$3,I/5$#5!

+YZ<>GNA*@A*

`?<=>GAFC;<F>A*

%K<;<F>A*

><nDGBA*

<k\KADC@A*

&<^<DmFBGC*

YGYKGAEDc^GBC*
1<DE?F>C*

!

^G,*$/O/1#3!#!

K3,5,*(#!G,!

#$/$7G,5!G,!G,5/'*!

,C!%`G,3,5!,!

,5K,1/#%/5$#!,C!

G,5/'*!O3,*$,!#&!

C&G,%&!G,!)"*$+,-
.&&$&/#"!

H03#(#*G&!#!

#C0/'7/G#G,!,!#!

/*1,3$,J#! F/1B%,b5c/!

SN;;fD!N;:=T!

e7#%!#!57#!K&5$73#!

K,3#*$,!#!K3&g,$&5!G,!

*#$73,J#!#C0`'7#!,!

/*1,3$#D!h7,!*)&!,5$)&!

5&0!&!5,7!1&*$3&%,!,!#!

5&%7()&!O/*#%!*)&!]!

,iK%`1/$#j!

k*'#g#*G&!

#$3#I]5!G#!

,CK#$/#!K3&O7*G#!

"&C&!I&1a!5,!7$/%/J#!G#!

,CK#$/#!*#!3,#%/J#()&!

G#5!57#5!#$/I/G#G,5j!



'"!

!

H03#(#*G&!&!

K&G,3!G&5!1/*1&!

5,*$/G&5!

H&!13/#3!5&%7(l,5!&7!

G,%/0,3#3!5&03,!,%#5D!

h7#/5!h7,5$l,5!I&1a!

1&*5/G,3#!#%]C!G&!

O7*1/&*#%j!

X#/i)&!K&3!G#3!

I/G#!m5!/G,/#5!

"&C&!I&1a!C#*/O,5$#!

57#5!/G,/#5j!

"3/#*G&!

5/'*/O/1#G&5!#!

K#3$/3!G#!

1&CK%,i/G#G,!

e7#%!#!$7#!K&5$73#!

3,O,3,*$,!#!#*2%/5,!,!

5`*$,5,!5&03,!K3&0%,C#5!

1&CK%,i&5j!

+&*$,-!#7$&3#!SN;N;T!

!

QKQKdKd!3+&"$4+)#")",&4"5$-&%6)+)74+'"--+)#")-",-$8$9$:%;<+)

S8! D+./:6-! 6-! 3,! -5/.-D+,/063,! 6-835,/.0.-8! /-.-8! 43:73! 735T-7+8-5/3!

,3<.-! 3,! 7357-+/3,! 6-! #"-$.,) %&&$&/#"! -! 6-,+>5! -,/.0/Z>+73?! .-,>0/083,! 0!

J:5608-5/0123! /-A.+70! 9:-! -8<0,3:! 3! 7357-+/3! 63! #"-$.,) %&&$&/#"! 43.! R3;056! -!

'3;;34X!bNOOif?!6-/0;T063!50! J:5608-5/0123!/-A.+70!6-,/0!4-,9:+,0?!04.-,-5/0563!

3,!7357-+/3,!6-!0/+/:6-!6-!6-,+>5!-!6-!0/+/:6-!6-!6-7+,23K!$!40./+.!60=?!-D3;:+:B,-!0!

7357-+/:0123! 40.0! 3! 836-;3! 6-! #"-$.,) %&&$&/#") 6-! &+7T;-a,W+! bNOOc?! NOdef?!

-Y4;3.0563! 7060! :8! 63,! 0,4-7/3,! 60! 0/+/:6-! 6-! 6-,+>5?! 0! 40./+.! 60,! ,->:+5/-,!

4.343,+1`-,I!

0f! )+8-5,23! *+$%,#-) .$/,$0$'%#-.) %) 1%+&$+) #%) '-!12"3$#%#"I! -,/0!

70/->3.+0!/-5/0!704/:.0.!0!-,,[57+0!63!9:-!8:+/3,!6-,+>5-.,!,-5/-8!9:-!

/.0P-8!738!-;-,!-!7383!,23!D+,/3,!,3<!0!4-.,4-7/+D0!6-!735,3;+60.!D].+3,!

,+>5+J+7063,! -! .-7357+;+0.! 3<\-/+D3,! 735/.06+/A.+3,! b&H'("SzGqH?! NOOc?!

NOdefp!

<f! )+8-5,23! 4%$35-) 1-+) #%+) 6$#%) 7.) $#"$%.I! -,/0! 6+8-5,23! <:,70!

73840./+;T0.!0!J3.80!6-!-Y4.-,,0.!7.+0/+D08-5/-!0,!+6-+0,!9:-!80+,!/0.6-!

,-! 735,3;+60.23! -8! 4.36:/3,?! ,-.D+13,! 3:! -Y4-.+[57+0,! 6-! ,:7-,,3!

b&H'("SzGqH?!NOOc?!NOdefp!

7f! )+8-5,23! 89+%:%,#-) %) %!9$/;$#%#") ") %) $,'"+&"<%I! -,/-! 0,4-7/3!

-5J0/+P0!0!6+,43,+123!63,!6-,+>5-.,!-8!,-!-5D3;D-.!-8!:8!4.37-,,3!9:-!

523! Z! 4.ZB6-/-.8+5063! 3:! 4;05-\063! 738! 05/-7-6[57+0! -8! 6-/0;T-,! -!



'#!

!

356-!3,!.-,:;/063,!,23!6-,735T-7+63,!-! +57-./3,!b&H'("SzGqH?!NOOc?!

NOdefp!

6f! )+8-5,23! 89+%:%,#-) -) 1-#"+) #-.) '$,'-) .",&$#-.=* -,/-! 7357-+/3!

.-4.-,-5/0!3!>3,/3!63,!6-,+>5-.,!-8!:,0.!,-:!,-5,3!-,/Z/+73!-!\:;>08-5/3!

03! +5/-.0>+.!738!3!08<+-5/-!03!-Y4;3.0.!,:0!70407+606-!6-!D+,:0;+P0.!-!

-,/+8:;0.!3!6+];3>3!b&H'("SzGqH?!NOOc?!NOdefp!

-f! )+8-5,23! >,/%?%,#-) %&+%6@.) #%) "!1%&$%) 1+-0;,#%I! -,/0! 6+8-5,23!

43,,:+! :80! 3.+-5/0123! <0,/05/-! -,4-7+0;! -! 7-5/.060! 53! ,-.! T:8053! -!

.-;07+350B,-!0!-,7:/0!-!03!6+];3>3!4.3J:563!7383!:8!8-+3!6-!0;70510.!0,!

5-7-,,+606-,!37:;/0,!63,!:,:].+3,!b&H'("SzGqH?!NOOc?!NOdefK!

!

�! 8-6+60! 9:-! 3! -5/.-D+,/063! .-,4356+0! ^,! 9:-,/`-,?! .-J;-/+563! ,3<.-! 3,!

0,4-7/3,!60!0/+/:6-!6-!6-,+>5!-8!,:0,!0/+D+606-,?!4-6+83,!/08<Z8!9:-!0!40./+.!60!

.-J;-Y23!-;-!J+P-,,-!:80!0:/3!0D0;+0123!6-!J3.80!9:05/+/0/+D0!,3<.-!,:0!735J+0510!53,!

0,4-7/3,!.-;07+35063,!0!0/+/:6-!6-!6-,+>5?!0/.0DZ,!6-!:80!-,70;0!6-,-5D3;D+60!40.0!

7060! 6+8-5,23K! *! 4.34A,+/3! 6-,,0! 0:/3! 0D0;+0123! Z! .-735T-7-.! +56+D+6:0;! -!

73;-/+D08-5/-! 3! >.0:! 6-! 06-.[57+0! 03,! 0,4-7/3,! 63! 836-;3! 6-! 0"-$.,) 1&&$&/#")

b&H'("SzGqH?!NOdef2)

)

e7#G3&!N!8!H7$&!#I#%/#()&!5&03,!nH03#(#*G&!#!#C0/'7/G#G,!,!#!/*1,3$,J#o!

(G;<F=JA* )^GD;CIa<=* A'-+")

!"#$%$&'()$)

$*"+,-+'$'.).)

$)+&/.#0.1$)

k7! 5&7! #$3#`G&! K&3! 5/$7#(l,5! #C0`'7#5! h7,! K&G,C!

5,3!/*$,3K3,$#G#5!G,!C#/5!G,!7C#!C#*,/3#!
!"

k5$&7! 1&*O/#*$,! ,C! ,iK%&3#3! #%$,3*#$/I#5! K#3#!

K3&0%,C#5!,C!1&*G/(l,5!#C0`'7#5!
#)

W&7!$&%,3#*$,!1&C!5/$7#(l,5!#C0`'7#5D!'&5$&!G,!%/G#3!

1&C!K3&0%,C#5!#0,3$&5!
$"

k5$&7! G,51&*O&3$2I,%! K&3! *)&! 5#0,3! 1&C&! 7C#!

5/$7#()&!I#/!5,!G,5,*3&%#3!
%"

k7!*)&!'&5$&!G,!5/$7#(l,5!#C0`'7#5! &"

+&*$,-!#7$&3#!SN;N;T!

)

e7#G3&!Q!8!H7$&!#I#%/#()&!5&03,!nk*'#g#*G&!#$3#I]5!G#!,CK#$/#!K3&O7*G#o!



(%!

!

(G;<F=JA* )^GD;CIa<=* A'-+")

2&,$3$&'()

$0#$456)'$)

.*7$0+$)

7#(8-&'$)

H1B&!h7,!$,3!,CK#$/#!1&C!#5!K,55&#5!]!,55,*1/#%!

K#3#!13/#3!5&%7(l,5!#G,h7#G#5!h7,!C,!/G,*$/O/h7,C!

1&C!&5!5,*$/C,*$&5!G&5!&7$3&5!

!"

k7!C,!1&%&1&!*&!%7'#3!G,!&7$3#!K,55&#! #)

k7!C,!/G,*$/O/1&!1&C!#5!#5K/3#(l,5!G&5!&7$3&5! $"

k7!&05,3I&!&5!K&*$&5!G,!I/5$#!p*/1&5!G#5!K,55&#5D!

5&7!7C!3,O%,i&!G#5!*,1,55/G#G,5!G&5!&7$3&5!
%"

k7!C,!,5O&3(&!K#3#!1#K$73#3!#5!#5K/3#(l,5!G#5!

K#3$,5!/*$,3,55#G#5!,C!C,7!K3&1,55&!
&"

+&*$,-!#7$&3#!SN;N;T!

!

e7#G3&!d!8!H7$&!#I#%/#()&!5&03,!nH03#(#*G&!&!K&G,3!G&5!1/*1&!5,*$/G&5o!

(G;<F=JA* )^GD;CIa<=* A'-+")

!"#$%$&'()()

7('.#)'(6)

/+&/()6.&0+'(6)

H1B&!h7,!#5!5&%7(l,5!G,!G,5/'*!G,I,C!#K,%#3!#&!

5,*5&!G,!,5$]$/1#!#1/C#!G,!$7G&!
!"

_,*B&!7C!K3&O7*G&!#K3,(&!K,%#!,5$]$/1#!G#!

,iK,3/a*1/#!B7C#*#!
#)

_,*$&!,h7/%/03#3!0,%,J#!O&3C#%!,!75#0/%/G#G,!

/'7#%C,*$,!h7#*G&!G,5,*B&!
$"

k7!#13,G/$&!h7,!#!,5$]$/1#!*&!G,5/'*!/CK&3$#! %"

k7!#13,G/$&!h7,!*)&!B2!*,1,55/G#G,!G,!5#13/O/1#3!#!

,5$]$/1#!#!5,3I/(&!G#!O7*()&!
&"

+&*$,-!#7$&3#!SN;N;T!

!

e7#G3&!=!8!H7$&!#I#%/#()&!5&03,!nX#/i)&!K&3!G#3!I/G#!m5!/G,/#5o!

(G;<F=JA* )^GD;CIa<=* A'-+")

9$+:;()7(#)

'$#)4+'$)<6)

+'.+$6)

k7!C,!G,%,/$&!1&C!#!#()&!13/#$/I#! !"

k7!5&7!7C!K,*5#G&3!/*&I#G&3! #)

k7!I,*B&!1&C!*&I#5!/G,/#5!K#3#!C,%B&3#3!&5!

K3&1,55&5!
$"



($!

!

k7!'&5$&!G,!O#J,3!1&/5#5!*&I#5! %"

k7!C,!,5O&3(&!K#3#!13/#3!5&%7(l,5!#G,h7#G#5!K#3#!&5!

G,5#O/&5!
&"

+&*$,-!#7$&3#!SN;N;T!

!

e7#G3&!>!8!H7$&!#I#%/#()&!5&03,!n"3/#*G&!*&I&5!5/'*/O/1#G&5!#!K#3$/3!G#!1&CK%,i/G#G,o!

(G;<F=JA* )^GD;CIa<=* A'-+")

=#+$&'()

&(4(6)

6+,&+8+/$'(6)$)

7$#0+#)'$)

/(*7>.:+'$'.)

k7!#03#(&!Cp%$/K%#5!K,35K,1$/I#5!,C!C,7!$3#0#%B&! !"

k7!K3&173&!$#*$#5!K,35K,1$/I#5!h7#*$&!K&55`I,%!K#3#!

,*1&*$3#3!#!5&%7()&!1,3$#!
#)

k7!#13,G/$&!h7,!#5!5&%7(l,5!'#*B#C!G,!Cp%$/K%&5!

K&*$&5!G,!I/5$#!
$"

k7!I#%&3/J&!O&3g#3!1&*,il,5!,*$3,!K,35K,1$/I#5!

G/O,3,*$,5!
%"

k7!C,!,5O&3(&!K#3#!/*1&3K&3#3!7C#!G/I,35/G#G,!G,!

K,35K,1$/I#5!,C!C,7!K3&1,55&!
&"

+&*$,-!#7$&3#!SN;N;T!

!!

XWXWL*+Y=<DNCIJA*@GD<>C*

@0.0!73..3<3.0.!0!-5/.-D+,/0!738!+5J3.801`-,!6-!3:/.0,! J35/-,!b�+5?!NOdef?!

-,/0! 4-,9:+,0! +57;:+:! -D+6[57+0,! 4.3D-5+-5/-,! 60! /Z75+70! 6-! 3<,-.D0123! 6+.-/0!

+5J3.80;!63!-D-5/3!(%'*%&(+,?!:80!80.0/350!6-!4.3>.080123!9:-!373..-!6:.05/-!63+,!

6+0,! 40.0! 3! 6-,-5D3;D+8-5/3! 6-! 6+D-.,0,! 04;+701`-,! -8! 4.36:/3,! -! /08<Z8!

J-..08-5/0,!9:-!/-8!7383!4.34A,+/3!-5>0\0.?!+5/->.0.?!83/+D0.!-!+53D0.K!$!3<,-.D0123!

6+.-/0!6]!03!4-,9:+,063.!0!343./:5+606-!6-!.->+,/.0.!3,!0735/-7+8-5/3,!-8!/-843!

.-0;! -! 6-! .-/.0/0.! 3! 735/-Y/3!6-!:8!-D-5/3K!*!3<\-/+D3!4.+57+40;! 60!3<,-.D0123! J3+!

7384.--56-.! 8-;T3.! 3,! 708+5T3,! 9:-! 3,! #"-$.,"4-! ,-! :/+;+P08! 0! 40./+.! 6-! ,:0,!

0/+/:6-,!40.0!/.06:P+.!+6-+0,!-8!,3;:1`-,!+53D063.0,K!$!3<,-.D0123!J3+!3.+-5/060!4-;0,!

6+8-5,`-,!J:5608-5/060,!4-;3,!0:/3.-,!6-!#"-$.,)%&&$&/#")b&+7T;-a,W+?!NOdep!o0;3/-!

@0.80.?!NOdcf!-!#"-$.,Q#4$5",)$,,+5%&$+,)bE-.>05/+?!NOOkf)6+,7:/+63,!5-,/0!4-,9:+,0?!



(&!

!

-!6:.3:!04.3Y+80608-5/-!cT!43.!0!4-,9:+,0!-5/-56-.!9:-!6:.05/-!-,/-!4-.=363!0,!

+5J3.801`-,!5-7-,,].+0,!40.0!3!-,/:63!T0D+08!,+63!73;-/060,K!!

)-,6-!NOdQ?!053!-8!9:-!3!-D-5/3!J3+!.-0;+P063!4-;0!4.+8-+.0!D-P?!373..-.08!

/.+5/0! -6+1`-,! 738! 80+,! 6-! ,-/-7-5/3,! 4.3\-/3,! 7060,/.063,! 50! 4;0/0J3.80! 63!

(%'*%&(+,2!):.05/-!3!-D-5/3?!4.3J+,,+350+,!6-!U-753;3>+0?!)-,+>5!-!x.-0,!6-!%->A7+3!

J3.808!/+8-,!8:;/+6+,7+4;+50.-,!-!+5,7.-D-8!,-:,!4.3\-/3,!0/.0DZ,!60!4;0/0J3.80!63!

(%'*%&(+,2)%3!J+50;!63!,->:563!6+0!6-!80.0/350!Z!.-0;+P060!0!04.-,-5/0123!63!7$&'()

4-;3,!40./+7+405/-,!9:-!73573..-8!0!:80!<0570!6-!0D0;+0123K!S,,0!<0570!,-;-7+350!

:8! 4.3\-/3! 40.0! /-.! NO}! 63! ,-:! 7:,/3! J+5057+063! 4-;0! -84.-,0K! %-,/-! 053?! 3!

(%'*%&(+,)373..-:!53!J3.80/3!35;+5-!53,!6+0,!dQ!-!di!6-!0>3,/3!738!3!/-80!7-5/.0;!

m%3D3,!836-;3,!6-!.-5/0<+;+P0123nK)$!3<,-.D0123!7384.--56-:!0!-/040!6-!G4%!$,.)

#+)4.37-,,3!6-!4.3\-/0123!6-!:8!63,!/+8-,!63!-D-5/3?!735,+6-.0563!3,!63+,!6+0,!63!

-D-5/3?! 3! 9:-! /3/0;+P3:! 04.3Y+80608-5/-! dj! T3.0,! 6-! 3<,-.D0123K! $,! -D+6[57+0,!

J3.08!73;-/060,!0/.0DZ,!60!704/:.0!60!/-;0!-!/08<Z8!6-!/.-7T3,!/.05,7.+/3,!60,!J0;0,!

-! 0/+D+606-,! 373..+60,! 6:.05/-! 0,! .-:5+`-,! 6-! 6-,-5D3;D+8-5/3K! $! -9:+4-! -.0!

735,/+/:=60!43.!:8!-,4-7+0;+,/0!-8!V%'($,")\"%4,$,.?!/.[,!S5>-5T-+.3,!6-!?+G&U%4"?!

:8!0%&%)?'$",&$-&!-!63+,!0"-$.,"4-K!*!4.3\-/3!40./+:!6-!6:0,!T+4A/-,-,I!M>)-")G+--")

7+--]5"9) ."4%4) 4"'+!",#%;^"-) -",-]5"$-) %+) '+,&"I&+) #+) /-/_4$+`P) -! M>) -") G+--")

7+--]5"9)."4%4) $,&"4G%'"-)%#%7&%&$5%-)'+!)8%-"),"--"-)'+,&"I&+-`P?!0!40./+.!60=! J3+!

:/+;+P063!3!8B3C".$/,)&--2D$&*b@HSU?!NONOf!40.0!8-;T3.!-5/-56-.!3!4.3<;-80!-!6-J+5+.!

0,!4.-8+,,0,!6-!4.3\-/3K!*!1@I0"-$.,)&++9*$&)Z!:8!735\:5/3!6-!J-..08-5/0,!40.0!7060!

-/040! 63! 4.37-,,3! 6-! 6-,+>5! 40.0! 0:Y+;+0.! 3,! 6-,+>5-.,! 0! /.05,J3.80.! $,-$.(&-!

4.3D-5+-5/-,!H5/-;+>[57+0!$./+J+7+0;!-8!D0;3.!,37+0;?!40.0!3!:,:].+3!-!40.0!3!5->A7+3K!

U0;!8Z/363!J3+!-,73;T+63!43.!-,/+8:;0.!3!0/3!6-!4.3\-/0.!04;+701`-,!7-5/.060!53!,-.!

T:8053!-!-Y4-.+[57+0,!6-!:,:].+3!,+>5+J+70/+D0,!0!40./+.!6-!+5/-;+>[57+0!6-!8]9:+50?!

738!435/3,!6-!6-7+,23!3.+-5/063,!0!6063,K!

$!40./+.!60!04;+70123!60!3<,-.D0123!6+.-/0!7383!/Z75+70!6-!73;-/0!6-!6063,!

J3+! 43,,=D-;! 050;+,0.! 0,! 73..-;01`-,! -5/.-! /-3.+0! -! 4.]/+70! 63! #"-$.,) %&&$&/#"! -! 63!

#"-$.,Q#4$5",)$,,+5%&$+,?!0!40./+.!63!4.37-,,3!6-!4.3\-/0123!63!4.3\-/3!6-!T07W0/T35K!

*,! .-,:;/063,!3</+63,!,-.23!6+,7:/+63,!53!704=/:;3!6-!$5];+,-!-!$4.-,-5/0123!63,!

)063,K!

!



('!

!

XWXWX*1<=`?G=C*@AB?;<F>CK*

$!4-,9:+,0!9:0;+/0/+D0!-,/]!043+060!50!4-,9:+,0!637:8-5/0;!40.0!9:-!,-\0!

43,,=D-;!6-,73<.+.?! 050;+,0.!-!-Y4;+70.!-D+6[57+0,!4.3D-5+-5/-,!6-!3:/.0,! J35/-,!6-!

4-,9:+,0!b�+5?!NOdefK!$!4-,9:+,0!637:8-5/0;!Z!.-0;+P060!-8!80/-.+0+,!,-8!/.0/08-5/3!

050;=/+73?! 9:-!436-8!735,/+/:+.! J35/-! .+70! -! -,/]D-;! 6-! 6063,!0! 7:,/3! <0+Y3! -! ,-8!

5-7-,,+606-!6-!735/0/3!738!3,!,:\-+/3,!60!4-,9:+,0!bCH"?!NOOkfK!

*,!637:8-5/3,!4-,9:+,063,!7384.--56-8!80/Z.+0,!50!8=6+0?!+5J3.801`-,!

4.-,-5/-,!53!,+/-!3J+7+0;?!04.-,-5/01`-,! +5/-.50,!,3<.-!7384-/[57+0,! /Z75+70,!-!6-!

;+6-.0510!50!3.>05+P0123K!$!-,73;T0!6-,,-,!80/-.+0+,!4-.8+/+:!0!-Y4;3.0.!3!404-;!63!

6-,+>5!50!7:;/:.0!3.>05+P07+350;!-!0,!;+8+/01`-,!,3<.-!0!/-3.+0!-!0!4.]/+70!60!7:;/:.0!

6-!6-,+>5K!$!4-,9:+,0!637:8-5/0;!J3+!.-0;+P060!03!;35>3!63!4-.7:.,3!6-,/0!4-,9:+,0K!

!

XWXW[*,G;G>CIa<=*

$;>:80,! ;+8+/01`-,! .-J-.-5/-,! 0! :/+;+P0123! 63! 8Z/363! 6-! -5/.-D+,/0!

,-8+-,/.:/:.060!J3.08!3<,-.D060,I!

0f! $,!4-.>:5/0,!63!.3/-+.3!70.07/-.+P08B,-!43.!,-.-8!0<-./0,?!3!9:-!436-!

+84;+70.!50!4-.60!6-!J373!-!6+D0>0123!,3<.-!0,,:5/3,!523!4-./+5-5/-,!

^!9:-,/23!.-0;+P060p!

<f! *!-5/.-D+,/063!436-!-Y0>-.0.?!6+,/3.7-.!-�3:!38+/+.!+5J3.801`-,p!

7f! SY+,/-!0!43,,+<+;+606-!6-!+56:P+.!0!.-,43,/0!63,!-5/.-D+,/063,!60!J3.80!

7383!0,!4-.>:5/0,!J3.08!-;0<3.060,p!

6f! @36-8!-Y+,/+.!08<+>:+606-,!50!J3.8:;0123!60,!4-.>:5/0,!9:-!.-8-/0!

0!7384.--5,23!-..{5-0!,3<.-!0!9:-,/23!-?!735,-9:-5/-8-5/-?!:80!

.-,43,/0! 436-! ,-.! 6060! 6-! 805-+.0! 6+J-.-5/-! 0! +5/-5123! 63!

-5/.-D+,/063.K!

$! J+8! 6-!8+/+>0.! /0+,! -J-+/3,?! -,/0<-;-7-:B,-! 0,! ,->:+5/-,! 4.-8+,,0,I! J3.08!

,-;-7+35063,!40.0!05];+,-!04-50,!3,!/.-7T3,!60!-5/.-D+,/0!9:-!-.08!4-./+5-5/-,!03!

-,/:63p! <:,73:B,-! -;0<3.0.! 4-.>:5/0,! 7;0.0,! -! 6+.-7+35060,! ^,! 6+8-5,`-,! 9:-!

7384.--56-8!3!#"-$.,) %&$&/#"S! 6:.05/-! 0,! -5/.-D+,/0,?! 3,! 7357-+/3,! ,3<.-!#"-$.,)

%&&$&/#"! <-8! 7383! 3! -,7343! 60! 4-.>:5/0! J3.08! .-J3.1063,! \:5/3! 03! -5/.-D+,/063p!



((!

!

T3:D-!3!7:+6063!6-!523!-8+/+.!5-5T:80!34+5+23!3:!43,+7+3508-5/3!40./+7:;0.?!0,,+8!

7383!805/-.!:80!43,/:.0!5-:/.0!40.0!523!+5J;:-57+0.!3!-5/.-D+,/063K!

!

QKi!#%H)$)SG!)S!$%x"HGS!

$!6-J+5+123!60!:5+606-!6-!05];+,-!.-9:-.!0!6-7+,23!,3<.-!3!9:-!,-!4.-/-56-!

+5D-,/+>0.?! 436-563! ,-.! .-4.-,-5/063! 43.! :80! 3.>05+P0123?! :8! >.:43?! :80!

738:5+606-!3:! +56+D=6:3,K!$!4.-,-5/-!4-,9:+,0!0,,:8+:!7383!:5+606-!6-!05];+,-!

63+,!4-.J+,!6+,/+5/3,!-8!.-;0123!03,!-5/.-D+,/063,!9:-!0/:08!7383!;+6-.0510!50!].-0!

6-!SY4-.+[57+0!~!H53D0123!6-!@.36:/3!63!5_7;-3!6+>+/0;!60!3.>05+P0123!!"#$%&"'(K!$!

6-,7.+123!6-/0;T060!,3<.-!0!3.>05+P0123!,-;-7+35060!,-.]!04.-,-5/060!53!704=/:;3!

6-! $5];+,-! -! $4.-,-5/0123! 63,! )063,K! %3! -5/05/3?! ,-! J0P! .-;-D05/-! :80! <.-D-!

+5/.36:123!,3<.-!0!3.>05+P0123!3<\-/3!6-!4-,9:+,0!-!3,!7.+/Z.+3,!9:-!+5J;:-57+0.08!

,:0!-,73;T0K!

$! 3.>05+P0123! -8! -,/:63! Z! :80! -84.-,0! J3./-8-5/-! <0,-060! 53!

.-;07+3508-5/3! 6+.-/3! 738! 0,! 4-,,30,?! 738! 3! J373! 6-! 4.383D-.! 0,! 8-;T3.-,!

-Y4-.+[57+0,!43.!8-+3!60!\:5123!6-!/-753;3>+0!-!735/-_63!V!!"#$%&"'(?!+,/3!Z?!:80!

-84.-,0!7040P!6-!4.36:P+.?!-84073/0.?!6+,/.+<:+.!-!835-/+P0.!3!735/-_63K!*!5_7;-3!

6+>+/0;!60!3.>05+P0123!!"#$%&"'(!Z!3!/+8-!6-!,3;:1`-,!6+>+/0+,!9:-!43,,:+!:8!43./JA;+3!

6+D-.,3!6-!4.36:/3,!-!,-.D+13,?!/0+,!9:0+,!7383I!\3.50;+,83?!-,43./-,?!-5/.-/-5+8-5/3!

-! 4.36:/3,! 6-! D=6-3K! $! -,/.:/:.0! 60! 3.>05+P0123! 43,,:+! 4.3J+,,+350+,! 6+.-/08-5/-!

-5D3;D+63,!-8!-[/%#-!8:;/+6+,7+4;+50.-,!9:-!0/:08!-8!735\:5/3!40.0!3/+8+P0.?!-D3;:+.!

-! 80Y+8+P0.! 3,! .-,:;/063,! 63,! 4.36:/3,! -! ,23! 73843,/0,! 43.! -5>-5T-+.3,! 6-!

,3J/a0.-?!7+-5/+,/0,!6-!6063,?!0"5L7-!-!?"'L7-!-!6-,+>5-.,K!*,!6-,+>5-.,!0/:08!

50,!-[/%#-)6-!6-,-5D3;D+8-5/3!6-!/-753;3>+0?!80,!.-,4356-8!0!].-0!6-!SY4-.+[57+0!

~! H53D0123! 6-! @.36:/3K! *,! >-.-5/-,! -8! 6-,+>5! ,23! .-,435,]D-+,! 43.! ;+6-.0.! 3!

4.37-,,3! -! 0,! -5/.->0,! 6-! 6-,+>5! 53! 6-,-5D3;D+8-5/3! -! ;05108-5/3! 6-! 6+D-.,3,!

4.36:/3,!-!,-.D+13,!6+>+/0+,!0/.0DZ,!63!4-5,08-5/3!-,/.0/Z>+73!-!0;+5T08-5/3!-5/.-!

6+D-.,3,!-&%*"(+9#"4-?! +5J;:-57+0563!0,!6-7+,`-,! /Z75+70,!-!-,/.0/Z>+70,!53!5_7;-3!

6+>+/0;K!!

$!3.>05+P0123!J3+!,-;-7+35060!43.!06-9:0.B,-!03,!,->:+5/-,!7.+/Z.+3,I!

0f! #/+;+P0!3!6-,+>5!53!5=D-;!-,/.0/Z>+73!53!4.37-,,3!6-!/38060!6-!6-7+,23p!

<f! U.0<0;T0!738!-9:+4-,!8:;/+6+,7+4;+50.-,p!



()!

!

7f! @3,,:+!:8!,+,/-80!6-!+53D0123!6-,7-5/.0;+P063p!

6f! )+,435+<+;+606-!6-!07-,,3!03,!6063,K!

!

*4/3:B,-!43.!,-;-7+350.!6:0,!:5+606-,!6-!05];+,-!5-,,0!4-,9:+,0!43+,!03!

;35>3!60!4-,9:+,0! ,-!3<,-.D0.08!7384-/[57+0,! -! .-,435,0<+;+606-,!6+,/+5/0,! 9:-!

6-835,/.0.08!5=D-+,!6-! +5J;:[57+0!6+J-.-5/-,!50!6+J:,23!60!7:;/:.0!6-!6-,+>5!-!50!

4.343,+123!6-!,3;:1`-,!+53D063.0,K!S,/0,!6-,73<-./0,!,-.23!6-/0;T060,!53!704=/:;3!

$5];+,-!-!$4.-,-5/0123!63,!)063,K!

)$! 4.+8-+.0! :5+606-! 6-! 05];+,-! 6-538+5060! 1"+0$2) E"%#! Z! 73843,/0! 43.!

C-.-5/-,!6-!)-,+>5!9:-!43,,:-8!-Y4-.+[57+0!-8!;+6-.0.!3!4.37-,,3!-!0,!-5/.->0,!6-!

6-,+>5! 53! 6-,-5D3;D+8-5/3! -! ;05108-5/3! 6-! 4.36:/3,! -! ,-.D+13,! 6+>+/0+,?!

6-835,/.0563! 70407+606-! 6-! -Y-.7+/0.! 3! 4-5,08-5/3! -,/.0/Z>+73! -! 3! 0;+5T08-5/3!

738! 6+D-.,3,! ,/0W-T3;6-.,! +5J;:-57+0563! 0,! 6-7+,`-,! -,/.0/Z>+70,! 6-! 6-,+>5K! $!

,->:560! :5+606-! 6-! 05];+,-! Z! 6-538+5060!1"+0$2) >.1"'$%2$.&%! -! Z! 73843,/0! 43.!

)-,+>5-.,!S,4-7+0;+,/0,!-!G[5+3.-,!9:-!735/.+<:-8!50!4.383123!60!D+,23?!4.+57=4+3,!

-! 7:;/:.0! 6-! 6-,+>5! 40.0! 6-5/.3! -! J3.0! 60! 3.>05+P0123?! 7.+0563! -! J3./0;-7-563! 0,!

735-Y`-,!738!0!738:5+606-!6-!#M?!].-0,!6-!5->A7+3!-!/-753;3>+0K!!

*!9:06.3!h!0<0+Y3!04.-,-5/0!3!4-.J+;!63,!-5/.-D+,/063,!<-8!7383!3!4.34A,+/3!

6-!,-;-123!63,!8-,83,I!

!

e7#G3&!@!8!V*/G#G,5!G,!H*2%/5,!

!FG@C@<*@<*)FcKG=<* 1DA\n=G>A*

)

4"+0$2)E"%#)

Z,3,*$,5!G,!R,5/'*!h7,!K&557,C!

,iK,3/a*1/#!,C!%/G,3#3!&!K3&1,55&!,!#5!

,*$3,'#5!G,!G,5/'*!*&!G,5,*I&%I/C,*$&!

,!%#*(#C,*$&!G,!K3&G7$&5!,!5,3I/(&5!

G/'/$#/5D!G,C&*5$3#*G&!1#K#1/G#G,!G,!

,i,31/$#3!&!K,*5#C,*$&!,5$3#$]'/1&!,!&!

#%/*B#C,*$&!1&C!G/I,35&5!*&%0"(12#"3*!
/*O%7,*1/#*G&!#5!G,1/5l,5!,5$3#$]'/1#5!

G,!G,5/'*!

!

#T! ^G,*$/O/1#3! 1&C&! #! %/G,3#*(#!

/*O%7,*1/#!#!17%$73#!&3'#*/J#1/&*#%!

0T! "&CK3,,*G,3! 1&C&! 5,! G2! &!

K3&1,55&! G,! $&C#G#! G,! G,1/5)&!

*#!,5$3#$]'/#!

7f! k*$,*G,3! 1&C&! 5,! G2! #! I/5)&!
B&%`5$/1#!G&!%`G,3!,C!G,5/'*!

)

4"+0$2)>.1"'$%2$.&%)

#T! k*$,*G,3! &! K#K,%! G&! G,5/'*,3!

1&C&! K3&C&$&3! G,! 7C! #C0/,*$,!

I&%$#G&!m!,iK,3/C,*$#()&!



(*!

!

R,5/'*,35!k5K,1/#%/5$#5!,!W9!h7,!

1&*$3/07,C!*#!K3&C&()&!G#!I/5)&D!

K3/*1`K/&5!,!17%$73#!G,!G,5/'*!K#3#!

G,*$3&!,!O&3#!G#!&3'#*/J#()&D!13/#*G&!,!

O&3$#%,1,*G&!#5!1&*,il,5!1&C!#!

1&C7*/G#G,!G,!V\D!23,#5!G,!*,'Y1/&!,!

$,1*&%&'/#!

0T! ^G,*$/O/1#3!h7#/5!#5!O,33#C,*$#5!,!

C]$&G&5! 7$/%/J#G&5! *&! K3&1,55&!
G,! G,5,*I&%I/C,*$&! G,! K3&G7$&5!

,C!$/C,5!C7%$/G/51/K%/*#3,5!!

7f! k*$,*G,3! 1&C&! #! %/*'7#',C! G,!
G,5/'*! /*O%7,*1/#! #! 17%$73#!

&3'#*/J#1/&*#%!
+&*$,-!#7$&3#!SN;N;T!

!

XW[WV*1CD>GBG\CF><=*@A*%=>?@A*

S,/0! 4-,9:+,0?! 7383! 7+/063! 05/-.+3.8-5/-?! 0<.05>-:! 6063,! -84=.+73,!

73;-/063,! 0/.0DZ,! 6-! -5/.-D+,/0,! ,-8+-,/.:/:.060,?! 3<,-.D0123! 6+.-/0! -! 4-,9:+,0!

637:8-5/0;! 7383! 6+J-.-5/-,! J35/-,! 6-! 6063,?! 40./+563! 60! 4.-8+,,0! 6-! 9:-! 0!

6+D-.,+606-!6-!435/3,!6-!D+,/0! /.0P!D0;3.!03,!-,/:63,!6-!70,3! b�H%?!NOdefK!$,,+8?!

0,,:8+:B,-! 7383! 40./+7+405/-,! 6-,/0! 4-,9:+,0! 4-.J+,! 6-! 6-,+>5-.! 9:-! 4:6-,,-8!

/.0P-.! 6+J-.-5/-,! 4-.,4-7/+D0,! ,3<.-! 0,! 0/+/:6-,! 6-! 6-,+>5! 4.-,-5/-,! 50! ].-0! 6-!

SY4-.+[57+0!~!H53D0123!6-!@.36:/3!63!5_7;-3!6+>+/0;!60!3.>05+P0123!!"#$%&"'(K!!

QKiKdKd!@-.J+;!="%#)

*,!>-,/3.-,!b4-.J+;!="%#f!60!].-0!6-!SY4-.+[57+0!~!H53D0123!63!5_7;-3!6+>+/0;!

60!3.>05+P0123!!"#$%&"'(!J3.08!-5/.-D+,/063,!738!3!4.34A,+/3!4.+57+40;!6-!+6-5/+J+70.!

7383!0! ;+6-.0510!,-!:/+;+P0!60,!0/+/:6-,!6-!6-,+>5!40.0! +5/->.0.!-!0/+D0.!3!6+];3>3!

-,/.0/Z>+73!-5/.-!0,!6-80+,!].-0,!63!5_7;-3!6+>+/0;K!l:05/3!0!+,,3?!/.[,!>-,/3.-,!J3.08!

-5/.-D+,/063,)53!4-.=363!6-!53D-8<.3!^!6-P-8<.3!6-!NOdkK!

)-D+63!0! ;370;+P0123!63,!-5/.-D+,/063,?!0,!-5/.-D+,/0,! J3.08! .-0;+P060,!6-!

J3.80!4.-,-57+0;!3:!.-83/0?!,-563!5-,,-!_;/+83!70,3!0/.0DZ,!6-!D+6-37T08060,K!$!

6:.0123!8Z6+0!60,!-5/.-D+,/0,!J3+!6-!04.3Y+80608-5/-!jO!8+5:/3,?!/-843!06-9:063!

40.0!73;-/0!6-!+5J3.801`-,!;-D0563!-8!735,+6-.0123!0!6+,435+<+;+606-!60!0>-560!63,!

-5/.-D+,/063,K!

'38!<0,-!53!9:-! J3+!6-,7.+/3?!3!9:06.3!c! J3+!-;0<3.063!738!3!3<\-/+D3!6-!

04.-,-5/0.!:80!,=5/-,-!60,!J35/-,!6-!6063,!73;-/060,!40.0!-,/0!4-,9:+,0?!D+,0563!

J07+;+/0.!3!-5/-56+8-5/3!63,!.-,:;/063,!6+,7:/+63,!03!;35>3!6-,/-!/.0<0;T3K!

!



(+!

!

QKiKdKN!@-.J+;!>-7"'$%9$-&%)

$! -,73;T0! 63,! 6-,+>5-.,! b4-.J+;! >-7"'$%9$-&%f! 60! ].-0! 6-! SY4-.+[57+0! ~!

H53D0123! 6-! @.36:/3,! 63! 5_7;-3! 6+>+/0;! 60! 3.>05+P0123!!"#$%&"'(! \:,/+J+70B,-! 43.!

7384.--56-.!7383!-,/-,!6-,+>5-.,!4.383D-8!0! /.05,J3.80123!3.>05+P07+350;!43.!

8-+3! 60! 0/+/:6-! 6-! 6-,+>52! )-5/.-! -;-,?! J3.08! -5/.-D+,/063,! 9:0/.3! 6-,+>5-.,!

4.-,-5/-,! 50,! -9:+4-,! 6-! o3.50;+,83?! @;0/0J3.80! 6-! @:<;+70123! -! R+>! )0/0! ~!

H5/-;+>[57+0?!53!4-.=363!6-!53D-8<.3!^!6-P-8<.3!6-!NOdkK)

)-D+63!0! ;370;+P0123!63,!-5/.-D+,/063,?!0,!-5/.-D+,/0,! J3.08! .-0;+P060,!6-!

J3.80!4.-,-57+0;!3:!.-83/0?!,-563!5-,,-!_;/+83!70,3!0/.0DZ,!6-!D+6-37T08060,K!$!

6:.0123!8Z6+0!60,!-5/.-D+,/0,!J3+!6-!04.3Y+80608-5/-!jO!8+5:/3,?!/-843!06-9:063!

40.0!73;-/0!6-!+5J3.801`-,!;-D0563!-8!735,+6-.0123!0!6+,435+<+;+606-!60!0>-560!63,!

-5/.-D+,/063,K!

'38!<0,-!53!9:-! J3+!6-,7.+/3?!3!9:06.3!c! J3+!-;0<3.063!738!3!3<\-/+D3!6-!

04.-,-5/0.!:80!,=5/-,-!60,!J35/-,!6-!6063,!73;-/060,!40.0!-,/0!4-,9:+,0?!D+,0563!

J07+;+/0.!3!-5/-56+8-5/3!63,!.-,:;/063,!6+,7:/+63,!03!;35>3!6-,/-!/.0<0;T3K!

!

e7#G3&!f!8!HK3,5,*$#()&!G&5!,*$3,I/5$#G&5!G#!K,5h7/5#!

%F>D<NG=>C@A* 1<D^GK* )\D<=<F>CIJA*

k*$3,I/5$#G&!:!Sk:T! 4"%#-

Z,3,*$,!G,!)"*$+,56*!3,5K&*52I,%!K,%&5!
K3&1,55&5!&K,3#1/&*#/5!G#!23,#!G,!kiK,3/a*1/#!q!

^*&I#()&!G,!X3&G7$&!*&!*p1%,&!G/'/$#%!G#!

&3'#*/J#()&!!"#$%&"'(L!H$7&7!1&C&!Z,3,*$,!G,!
R,5/'*!G,!X3&G7$&5!G,!4`G,&!1&*G7J/*G&!7C!

$/C,!G,!G,5/'*,35!*&!K3&g,$&!G,!*&I#!/*$,3O#1,!G&!

K3&G7$&!G/'/$#%!K#3#!&5!G/5K&5/$/I&5!b,0D!

5C#3$KB&*,!/[W!,!H*G3&/GD!&%72"&D!WC#3$_4D!
HKK%,!_4!,!H*G3&/G!_4!!

k*$3,I/5$#G&!N!SkNT! 4"%#-

Z,3,*$,!G,!R,5/'*!G,!8/72$*($,+!Sr&3*#%/5C&D!
k*$3,$,*/C,*$&!,!?&C,T!3,5K&*52I,%!K,%&5!

K3&g,$&5!G,!,iK,3/a*1/#!G&5!K3&G7$&5!G/'/$#/5!G#!

&3'#*/J#()&!!"#$%&"'(-

k*$3,I/5$#G&!Q!SkQT! 4"%#-

Z,3,*$,!G,!R,5/'*!G,!X%#$#O&3C#5!,!./'!R#$#!

3,5K&*52I,%!K,%&5!K3&g,$&5!G,!,iK,3/a*1/#!,C!

X%#$#O&3C#5!R/'/$#/5!,!./'!R#$#!q!^*$,%/'a*1/#L!

H$7&7!1&C&!Z,3,*$,!G,!X3&G7$&!*&!K3/*1/K#%!

*p1%,&!G/'/$#%!G,!,5K&3$,5!*#!HC]3/1#!E#$/*#-

k*$3,I/5$#G&!d!SkdT! 9*6"'$%2$*&%- :"%#!831#/'&-)"*$+,"3-,C!./'!R#$#!q!
^*$,%/'a*1/#D!3,5K&*52I,%!K&3!K3&g,$#3!7C!5/5$,C#!



("!

!

G,!1%#55/O/1#()&!G,!1&*$,pG&!0#5,#G&!,C!H^!K#3#!

#!I,*G#!G,!K70%/1/G#G,!5,'C,*$#G#!

k*$3,I/5$#G&!=!Sk=T! 9*6"'$%2$*&%-

R,5/'*,3!Wa*/&3!,C!./'!R#$#!q!^*$,%/'a*1/#D!

3,5K&*52I,%!K,%#!K%#$#O&3C#!G,!3,1&C,*G#()&!

&*G,!3,#%/J&7!K,5h7/5#5!G,!V\!K#3#!3,7*/3!

O,,G0#1c5!h7#%/$#$/I&5!5&03,!&5!#%'&3/$C&5!G,!

3,1&C,*G#()&!K#3#!7C!C,%B&3!,*$,*G/C,*$&!G&!

1&*$,i$&!G&!75723/&!,!$#3,O#5!B7C#*#5!#!5,3,C!

#7$&C#$/J#G#5!

k*$3,I/5$#G&!>!Sk>T! 9*6"'$%2$*&%-

R,5/'*,3!Wa*/&3!G,!8/72$*($,+!Sr&3*#%/5C&T!
3,5K&*52I,%!K&3!3,#%/J#3!#*2%/5,5!h7#*$/$#$/I#5!,!

h7#%/$#$/I#5D!G,O/*/3!#5!B/KY$,5,5!K#3#!$,5$,5D!

K3&g,$#3!,!K3/&3/J#3!,iK,3/C,*$&5!,C!1&%#0&3#()&!

1&C!&!Z,3,*$,!G,!X3&G7$&!,!1&*G7J/3!5,55l,5!G,!

G,5/'*!1&C!#!,h7/K,!G,!G,5,*I&%I/C,*$&!,!

K#3$,5!/*$,3,55#G#5!

k*$3,I/5$#G&!@!Sk@T! 9*6"'$%2$*&%-

R,5/'*,3!Wa*/&3!G,!X%#$#O&3C#5!R/'/$#/5!

3,5K&*52I,%!K,%#!1&%,$#!G,!O,,G0#1c!G,!,h7/K,5!

/*$,3*#5!G,!G,5/'*,3!,!G,5,*I&%I/C,*$&D!

C#*7$,*()&!G&!5/5$,C#!G,!G,5/'*!G#!K%#$#O&3C#!

,!1&*5$37()&!G,!*&I#5!5&%7(l,5!K#3#!#!

K%#$#O&3C#!G,!K70%/1#()&!K#3#!g&3*#%/5$#5!,!

G,5,*I&%I,G&3,5!

+&*$,-!#7$&3#!SN;N;T!

!

QKe!$%x"HGS!)*G!)$)*G!

$3! 0,,:8+.! 3! 3<\-/+D3! 6-! 7384.--56-.! 7383! 0,! 0/+/:6-,! 6-! 6-,+>5!

+84:;,+3508! 0! +53D0123! -8! 5=D-;! -,/.0/Z>+73! -8! :80! 3.>05+P0123!!"#$%&"'(Z! 0!

05];+,-! 63,! 6063,! -84=.+73,! 73;-/063,! -5D3;D-:! 0! 05];+,-! 60,! 0/+/:6-,! 6-! 6-,+>5!

,3<.-!0!4-.,4-7/+D0!6-!>-,/3.-,!-!-,4-7+0;+,/0,!-8!6-,+>5!60!].-0!6-!SY4-.+[57+0!~!

H53D0123!6-!@.36:/3,!0!3.>05+P0123!!"#$%&"'(K!

*! 4.37-,,3! .-0;+P063! <:,73:! +6-5/+J+70.! 6+8-5,`-,?! 70/->3.+0,?! 406.`-,! -!

.-;01`-,!0! J+8!6-! .-D-;0.! ,+>5+J+7063,! .-;-D05/-,!0!-,/0!4-,9:+,0K!@0.0! /05/3?!-,/-!

4.37-,,3! 523! ;+5-0.! J3+! .-0;+P063! 0/.0DZ,! 6-! -/040,! 6-! .-6:123?! 3.>05+P0123! -!

+5/-.4.-/0123! 63,! 6063,! 6:.05/-! /363! 3! 7+7;3! 6-! +5D-,/+>0123K! @0.0! .-4.-,-5/0.! 3!

/.0/08-5/3!63,!6063,!6-,/0!4-,9:+,0!9:0;+/0/+D0?!:/+;+P3:B,-!0!/Z75+70!6-!05];+,-!6-!

735/-_63K!

!



(#!

!

XWbWV*)FcKG=<*@<*.AF><d@A*

$4A,!0! 73;-/0! 6-! 6063,?! J3+! .-0;+P060!0! 05];+,-! -! +5/-.4.-/0123!63,! 6063,!

.-,:;/05/-,! 60! -/040! 05/-.+3.K! S,/-,! 4.37-,,3,! 04.-,-5/08B,-! -,/.-+/08-5/-!

.-;07+35063,?!735J3.8-!6-,7.-D-!C+;!bdkkkfI!

!

H!#*2%/5,!$,C!1&C&!&0g,$/I&!&3'#*/J#3!,!57C#3/#3!&5!G#G&5!G,!

$#%! O&3C#! h7,! K&55/0/%/$,C! &! O&3*,1/C,*$&! G,! 3,5K&5$#5! #&! K3&0%,C#!

K3&K&5$&! K#3#! /*I,5$/'#()&L! r2! #! /*$,3K3,$#()&! $,C! 1&C&! &0g,$/I&! #!

K3&173#!G&!5,*$/G&!C#/5!#CK%&!G#5!3,5K&5$#5D!&!h7,!]!O,/$&!C,G/#*$,!

57#!%/'#()&!#!&7$3&5!1&*B,1/C,*$&5!#*$,3/&3C,*$,!&0$/G&5!SZ^ED!:AAAD!

KL!:>fTL!

!

$!05];+,-!6-!6063,!Z!3!4.37-,,3!6-!J3.80123!6-!,-5/+63!0;Z8!63,!6063,?!-!

-,/0! J3.80123! ,-! 6]! 735,3;+60563?! ;+8+/0563! -! +5/-.4.-/0563! 3! 9:-! J3+! 6+/3! 4-;3,!

-5/.-D+,/063,!-!3!-5/-56+8-5/3!-!J3.80123!6-!,+>5+J+7063!4-;3!4-,9:+,063.K!*!8Z/363!

6-! 05];+,-! 6-! 6063,! :/+;+P0B,-! 6-! 4.37-6+8-5/3,! 9:-! <:,708! ;-D05/0.! +5J-.[57+0,!

D];+60,!0!40./+.!6-!:8!/-Y/3?!7;0,,+J+70563!40;0D.0,?!J.0,-,!3:!0/Z!8-,83!40.]>.0J3,!

-8!70/->3.+0,!6-!735/-_63K!G-;;/+P!-/!0;!bdkchf!735,+6-.0!9:-?!40.0!-,,0,!70/->3.+0,!

,-.-8!_/-+,!50!05];+,-!63,!6063,?!6-D-B,-!0/-56-.!0!0;>:80,!.->.0,!<],+70,I!df!3!

735\:5/3!6-!70/->3.+0,!6-D-!,-.!6-.+D063!6-!:8!_5+73!4.+57=4+3!6-!7;0,,+J+70123p!Nf!3!

735\:5/3!6-!70/->3.+0,!6-D-!,-.!-Y0:,/+D3p!-!Qf!0,!70/->3.+0,!63!735\:5/3!6-D-8!,-.!

8:/:08-5/-!-Y7;:,+D0,K!

'38!<0,-!-8!C+;! bdkkkf?!3!4.37-,,3!6-!05];+,-!-! +5/-.4.-/0123!63,!6063,!

6-,/0! 4-,9:+,0! 7384.--56-:! 3,! 40,,3,I! 0f! -,/0<-;-7+8-5/3! 6-! 70/->3.+0,p! <f!

736+J+70123p! 7f! /0<:;0123p! 6f! 05];+,-! -,/0/=,/+70! 63,! 6063,p! -f! 0D0;+0123! 60,!

>-5-.0;+P01`-,! 3</+60,! 0! 40./+.! 63,! 6063,p! Jf! +5J-.[57+0! 6-! .-;01`-,! 70:,0+,p! -! >f!

+5/-.4.-/0123!63,!6063,K!

*! ,->:+5/-! -,9:-80?! .-4.-,-5/063!4-;0! J+>:.0!e?! +5,4+.063!-8!'0.D0;T3!-!

E-.>0.0!bNOONf?!J3+!6-,-5D3;D+63!40.0!.-4.-,-5/0.!3!4.37-,,3!6-!73;-/0?!/.0/08-5/3!-!

+5/-.4.-/0123!63,!6063,!6-,/0!4-,9:+,0I!

!

!

!



)%!

!

+/'73#!=!8!X#55&5!K#3#!#!1&%,$#!,!&!$3#$#C,*$&!G&5!G#G&5!/*5K/3#G&!,C!"#3I#%B&!,!4,3'#3#!

SN;;NT!

!

+&*$,-!#7$&3#!SN;N;T!

!

$! .-0;+P0123! 6-,/0! -/040! 6-! 05];+,-! 6-! 735/-_63!83,/.3:B,-! J:5608-5/0;!

40.0!0/-56-.!03,!05,-+3,!6-,/0!4-,9:+,0?!9:-!4.-D+0!7384.--56-.!0,!.-;01`-,!-5/.-!

0,!0/+/:6-,!6-!6-,+>5!-!0! +53D0123!3.+-5/060!4-;3!6-,+>5K!@3.! J+8?!04A,!0!05];+,-!

04.-,-5/060?!.-/.0/060!50!J+>:.0!j?!3</-D-B,-!53D3,!735,/.:/3,!,3<.-!0,!0/+/:6-,!6-!

6-,+>5?!0<3.6063,!53!704=/:;3!$5];+,-!-!$4.-,-5/0123!63,!)063,2

XWbWL*0C\<C;<F>A*@A*1DAB<==A*

'38!3!3<\-/+D3!6-!7384.--56-.!7383!0!+53D0123!373..-!53!5_7;-3!6+>+/0;!60!

3.>05+P0123! !"#$%&"'(?! -D+6-57+3:B,-! 0! 5-7-,,+606-! 6-! 804-0.! 3! 4.37-,,3! 6-!

4.3\-/0123!6-!:80!60,!-9:+4-,!3<,-.D063!53!-D-5/3!6-!(%'*%&(+,)60!3.>05+P0123K!

$!J+>:.0!h!4-.8+/-!D+,:0;+P0.?!,3<!0!4-.,4-7/+D0!7.353;A>+70!63!-D-5/3?!3!4.37-,,3!6-!



)$!

!

4.3\-/3!.-0;+P063!4-;0!-9:+4-!53!-D-5/32!'0<-!,0;+-5/0.!9:-?!0!7.353;3>+0!63!-D-5/3!

523!+84;+70!50!;+5-0.+606-!63!4.37-,,3!.-0;+P063!4-;0!-9:+4-p!0!6-80.70123!63!/-843!

J3+! .-4.-,-5/060! 40.0! J+5,! 6-! 3.>05+P0123! 60,! +5J3.801`-,! 3</+60,! 6:.05/-! 0!

3<,-.D0123?!9:-!.-,:;/0.08!50,!-/040,!6-!4.3\-/0123!.-4.-,-5/060,!0<0+Y3K!!

$!.-0;+P0123!60!-/040!6-!804-08-5/3!63!4.37-,,3!43,,+<+;+/3:! $,-$4%) &"I&+)

%[/$)3,!4.37-,,3,!6-!+53D0123!.-0;+P063,!53!5_7;-3!6+>+/0;!60!3.>05+P0123!-8!-,/:63K!

$;>:80,!;07:50,!,3<.-!0!/-3.+0!J3.08!+6-5/+J+7060,!-!,-.23!6-,7.+/0,!53!704=/:;3!6-!

$5];+,-! -! $4.-,-5/0123! 63,! )063,K! $6+7+350;8-5/-?! 3! 804-08-5/3! 43,,+<+;+/3:!

+6-5/+J+70.!0!805+J-,/0123!60,!0/+/:6-,!6-!6-,+>5!03! ;35>3!63!4.37-,,3! $,-$4%) &"I&+)

%[/$)-!0,!735,+6-.01`-,!/08<Z8!,-.23!04.-,-5/060,!53!4.AY+83!704=/:;3K!*!-,9:-80!

.-4.-,-5/063!50!J+>:.0!c!6-835,/.0!3!4-.7:.,3!.-0;+P063!5-,,0!4-,9:+,0!40.0!05];+,-!

63,!6063,K

)

+/'73#!>!8!F#K,#C,*$&!G&!K3&1,55&!

!

+&*$,-!#7$&3#!SN;N;T!

!

!

!

!

!

!



)&!

!

!

!

+/'73#!@!8!9,K3,5,*$#()&!G&!K3&1,55&!G,!#*2%/5,!G&5!G#G&5!

!

+&*$,-!#7$&3#!SN;N;T!

!



)'!

!

[*)"U,#'%*(+'*&%'!,8)(+'*

S,/-! 704=/:;3! 04.-,-5/0! 3! 70,3! 9:-! J3+! ,-;-7+35063! 7383! 3<\-/3! 6-! -,/:63!

6-,/0!4-,9:+,0?!3!5_7;-3!6+>+/0;!60!3.>05+P0123!!"#$%&"'(?!<-8!7383!3,!.-,:;/063,!

-5735/.063,!03!;35>3!60!4-,9:+,0K!

!

iKd!*!%y'"S*!)HCHU$"!)$!*FC$%Hr$su*!&S)H$US'(!

%3! +5=7+3! 60! /.0\-/A.+0! 6-,/0! 4-,9:+,0?! 0! 3.>05+P0123! -8! -,/:63! -.0! 0!

,:<,+6+].+0!6-!/-753;3>+0!40.0!0!3.>05+P0123!-8!-,/:63K!%3!J+50;!63!053!6-!NOdk!0!

J:,23! 60,! -84.-,0,! 63! >.:43! -8!:80!_5+70! -84.-,0! >-.3:! :8!53D3!836-;3! 6-!

>-,/23!6-!5->A7+3,!40.0!3!7-5].+3!60!7384-/+123!6+>+/0;K!S,/0!-,/.:/:.0!J3+!4.343,/0!

40.0!06-9:0.!3!\-+/3!7383!0!3.>05+P0123!-8!-,/:63!34-.0!0!,:0!-,/.0/Z>+0?!.-,:;/0563!

50! 0604/0123! 63! 836-;3! 34-.07+350;?! +57;:+563! 3,! 4.37-,,3,?! 0! >3D-.50510! 0!

-,/.:/:.0!6-!-84.-,0!40.0!0!-,/.0/Z>+0!6-!,-.!:80!738405T+0!D3;/060!03!735,:8+63.?!

738!6+D-.,3,!4.36:/3,!6+>+/0+,K!$!3.>05+P0123!53!9:0;!-,/-!-,/:63!<0,-3:B,-?!40,,3:!

-5/23!0!735,/+/:+.!3!5_7;-3!6+>+/0;!60!3.>05+P0123!!"#$%&"'(K!*!5_7;-3!6+>+/0;!J0P!40./-!

60! )+.-/3.+0! 6-! U-753;3>+0! -! Z! :8! D+0<+;+P063.! -5/.-! 5->A7+3! -! /-753;3>+0?! 9:-!

+573.43.0!7384-/[57+0,?!4.37-,,3,!-!J-..08-5/0,!9:-!43,,+<+;+/08!3!83D+8-5/3!6-!

J3./0;-7+8-5/3! 7383! :80! -84.-,0!!"#$%&"'(K! %-,/-! 735/-Y/3?! ].-0,! 6-! 5->A7+3!

b6-,-5D3;D+8-5/3!6-!4.36:/3,!-!,-.D+13,!6+>+/0+,f?!].-0,!738-.7+0+,!-!6-!,3;:1`-,!6-!

4:<;+7+606-!40,,0.08!0!0/:0.!\:5/0,!738!/-753;3>+0?!738!3!J373!-8!>-.0.!D0;3.!0!40./+.!

6-!8-/0,! -8! 738:8K!*4/3:B,-! 43.! .-0;+P0.! -,,0! 4-,9:+,0! 53! 735/-Y/3! 63! 5_7;-3!

6+>+/0;!6-D+63!0!J3./-!70.07/-.=,/+70!?!9:-!4.->0!3!04.-56+P063!735/=5:3!-!0!0:/3538+0!

7383!4.383/3.-,!60!0>+;+606-!-!4-5,08-5/3!9"%,Z)0;+063!03!:,3!+5/-;+>-5/-!6-!6063,!

9:-!J0D3.-7-!3!6-,-5D3;D+8-5/3!6-!,3;:1`-,!+53D063.0,!6-!5->A7+3,?!.-,4356-563!

.04+608-5/-!^,!735,/05/-,!8:60510,!50,!6-80560,!63,!7;+-5/-,!-!63!8-.7063K!

$!].-0!6-!SY4-.+[57+0!~!H53D0123!6-!@.36:/3!63!5_7;-3!6+>+/0;!Z!.-,435,]D-;!

43.!7.+0.!0,!-Y4-.+[57+0,!6-!:,3!-!735,:83!63,!,-.D+13,!63!43./JA;+3!6+>+/0;!)N'!-!

RNR!60!3.>05+P0123!-8!-,/:63?!<:,70563!-Y7-;[57+0?!D05>:0.60!53!8-.7063!-!:8!

4.37-,,3!9:-!0D0;+0!735/+5:08-5/-!3!+8407/3?!,0/+,J0123!60,!4-,,30,!-!3,!.-,:;/063,!

40.0!3!5->A7+3K!G:0!8+,,23!53!5_7;-3!6+>+/0;!Z!,-.!:8!7-5/.3!6-!.-J-.[57+0!40.0!3!

>.:43! ,3<.-! 735T-7+8-5/3! 63! 73843./08-5/3! 63! 735,:8+63.! 6+>+/0;?! )N'! -! RNRK!



)(!

!

'384.--56-!0,!].-0,!6-!0/:0123!>-,/23!60,!7384-/[57+0,?!4.37-,,3,!-!0/:0123!60,!

-9:+4-,!-,4-7+0;+P060,!-8!)-,+>5!6-!SY4-.+[57+0?!"0<3.0/A.+3!6-!@-,9:+,0!-8!#M!-!

H5/-;+>[57+0! 63! '35,:8+63.! 40.0! 0! 7357-4123! -! 6-,-5D3;D+8-5/3! 63! 43./JA;+3! 6-!

,-.D+13,!6+>+/0+,?!6-J+5+123!60,!6+.-/.+P-,!-,/.0/Z>+70,?!406.`-,!-!8-;T3.-,!4.]/+70,!6-!

6-,+>5!-!835+/3.08-5/3!60!-Y4-.+[57+0?!4.383123!60,!].-0,!6-!5->A7+3!-!/-753;3>+0!

738! 735T-7+8-5/3! -! D+,23! ,3<.-! +53D01`-,! 6-! -Y4-.+[57+0! 6-! ,-.D+13,�4.36:/3,!

6+>+/0+,! 738! +8407/3,! 40.0! 3! 5->A7+3! -! >-,/23! 63! .-;07+3508-5/3! 738! 40.7-+.3,!

-,/.0/Z>+73,!6-!6-,+>5!6-!-Y4-.+[57+0?!4-,9:+,0!-8!#M!-!+5/-;+>[57+0!63!735,:8+63.!

738!J373!50!+56_,/.+0!-!7:;/:.0!6+>+/0;K!

!

iKN!$%x"HGS!)$G!S%UFSEHGU$G!G*R!$!@SFG@S'UHE$!)S!0>?@AB)1CC@CD0>)

b&H'("SzGqH?!NOdef!

E+,/3!9:-!,23!6-,+>5-.,!4.3J+,,+350+,?!0!D+,23!Z!8:+/3!8-53,!.-J;-Y+D0!-!80+,!

4.]/+70!-!6-!04;+70123!60,!6+8-5,`-,!^,!,:0,!0/+D+606-,!4.3J+,,+350+,K!@3./05/3?!,-.]!

04.-,-5/063!40.0!7060!-5/.-D+,/0!0!05];+,-!60,!7+573!6+8-5,`-,!63!#"-$.,)%&&$&/#"K!

%0! 05];+,-! +56+D+6:0;! 6-! 7060! :8! 63,! 0,4-7/3,?! 43.! 40./-! 63,! ,-/-! 4.3J+,,+350+,!

-5/.-D+,/0,?!/+D-83,!+5J3.801`-,!,3<!6+J-.-5/-,!4-.,4-7/+D0,?!0!,-.-8!6-/0;T060,!0!

,->:+.K!):.05/-! 0,! -5/.-D+,/0,?! J3+! .-0;+P060! /08<Z8!:80!0:/3! 0D0;+0123?! -8!:80!

-,70;0!6-!d!0!e?!356-!0!7;0,,+J+70123!8]Y+80!b5-,/-!70,3!ef! +84;+70!-!05];+,-!63,!

4.3J+,,+350+,! ,3<.-! 7060! :80! 60,! 7+573! 6+8-5,`-,! 0<3.6060,! 53!836-;3!0"-$.,)

1&&$&/#")6-!&+7T;-a,W+!bNOdef!K!#80!.-4.-,-5/0123!>.]J+70!-8!.-;0123!03!836-;3!6-!

#"-$.,)%&&$&/#"!,-.]!04.-,-5/060!7383! +5,/.:8-5/3!6-!D-.+J+70123!60!06-.[57+0!60!

/-3.+0!^!4.]/+70!-5/.-!>-.-5/-,!-!;=6-.-,!6-!6-,+>5!53!5_7;-3!6+>+/0;!60!3.>05+P0123!

!"#$%&"'(K!

!

[WLWV*%F>D<NG=>C*BA;*\DA^G==GAFCK*%V*

!

*! -5/.-D+,/063! Sd! Z! >.06:063! -8! S5>-5T0.+0! S;Z/.+70! 738! [5J0,-! -8!

'384:/0123?!@A,BC.06:063!-8!&0.W-/+5>!-!&-,/.-!-8!'+[57+0!60!'384:/0123K!$/:0!

50!3.>05+P0123!T]!80+,!6-!e!053,?!-!,-:!70.>3!0/:0;!Z!C-.-5/-!6-!#MK!



))!

!

iKNKdKd!0$!",-<+)184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%)

)

$4A,!0! +5/.36:123!63,!7357-+/3,!4.+57+40+,!63!0"-$.,)1&&$&/#") b&+7T;-a,W+?!

NOdef?!0<3.63:B,-!0!D+,23!63!-5/.-D+,/063!0!.-,4-+/3!60!08<+>:+606-!-!+57-./-P0!-8!

4.3\-/3,K!%3!+5=7+3!60!-5/.-D+,/0?!Sd!-Y4.-,,0!7383!:/+;+P0B,-!60!0<3.60>-8!,+,/[8+70!

40.0!;+60.!738!-,4013,!6-!4.3<;-80,!+56-J+5+63,I!!

!

MN4$!"$4+) 7%--+) -"E%) !%7"%4) +) '+,&"I&+) #%) +4.%,$:%;<+Z) [/"!) -<+) +-)
-&%*"(+9#"4-Z),<+)-a)/!)'%4%)#"),".a'$+Z)!%-)/!)#"-",5+95"#+4)[/")$4_)
7%--%4)4"-&4$;^"-)&F',$'%-Z)%&",#$!",&+)[/")G%9%)-+84")4"9%'$+,%!",&+)'+!)
'9$",&"-Z) -",&%4) '+!) 5",#"#+4"-Z) 7%4%)!%7"%4) "--") /,$5"4-+) #",&4+) #%)
"!74"-%2)1)7%4&$4)#%$Z)8/-'%4)[/%9)+-)+8E"&$5+-)#%)_4"%)#"),".a'$+Z)[/")
7b89$'+) 74"&",#"!) %&$,.$4Z) [/%$-) %-) 4"-&4$;^"-) ",5+95$#%-Z) 4"-&4$;^"-)
&F',$'%-Z) '+!7+4&%!",&%$-Z) 7+-$'$+,%!",&+) #%) "!74"-%Z) #") !%4'%Z)
'+!/,$'%;<+Z)4"-&4$;<+)#+)74+E"&+P)

!

Sd!6-835,/.0!7-./3!735T-7+8-5/3!,3<.-!J-..08-5/0,!6-!6-,+>5!7-5/.063!53!

:,:].+3?! 9:-!436-8!,-.!:/+;+P060,!53!838-5/3!6-!4.3\-/0123!-!9:-?! ,->:563!-;-?!

735/.+<:-8!40.0!0:8-5/0.!0!735J+0<+;+606-!53,!.-,:;/063,I!!

!

MB%)(+4%)[/")5+'c)"-&_)74+E"&%,#+)5+'c)&"!)%)5$-<+)#+)/-/_4$+Z)"I79+4%4)
!%$-)-+84")+)/-/_4$+222)&F',$'%-)#")7"-[/$-%)[/")5+'c)'+,-$.%)%79$'%4)'+!)
+)/-/_4$+)O)#"-*)4"-"%4'(Z)",&4"5$-&%-Z)"&,+.4%G$%Z)%E/#%!)%)",&",#"4)#+)
9%#+)#+)/-/_4$+)[/%9)[/")F)+)+8E"&$5+Z),"'"--$#%#"Z)'+!7+4&%!",&+-)[/")
"9") &"!Z) %) "I7"4$c,'$%Z) %) E+4,%#%) '+!+) /!) &+#+Z) %) 9$,./%."!) #"--")
/-/_4$+Z)'+!+)[/")"9")G%9%Z)'+!+)[/")"9")-")4"G"4"P)

!

S5/.-/05/3?!:8!/.-7T3!6-!,:0!J0;0!.-735T-7-!9:-!0!+57-./-P0!Z!0;>3!+5-.-5/-!

63,!4.3\-/3,!.-0;+P063,!43.!-;-I!!

!

M1)$,'"4&":%)5%$)#$!$,/$,#+)%+)9+,.+)#+)74+E"&+Z)d222R)#"7",#")#+)84$"G$,.Z)
J-)5":"-)F)!%$-)%8-&4%&+S)%9&+).4%/)#")$,'"4&":%),+)'+!";+P)

)



)*!

!

S! -D+6-57+0! 0! +843./|57+0! 63! 84$"G$,.! 7383! :8! +5,/.:8-5/3! 6-! 6+];3>3!

-,/.0/Z>+73!40.0!8+/+>0.!0!08<+>:+606-!-!0!+57-./-P0I!

)

MG%:)7%4&")#+)74+E"&+)#")#"-$.,)'+,-&4/$4)+)84$"G$,.)#+)74+E"&+),+)'+!";+Z)
'+!)/!%)#"G$,$;<+)!%$-)'+,'4"&%P)

!

!Sd! /.0P!-Y-84;3,!6-!4.3\-/3,! .-0;+P063,!9:-! .-J3.108!3!836-;3! ;+5-0.! 63!

8-.7063!6-!/.0<0;T3!-!738-5/0!,3<.-!T0D-.!43:73,!4.3\-/3,!9:-!43,,:-8!:8!>.0:!

6-!;+<-.606-!40.0!+53D0.I!

!

Md222R)/!)74+E"&+)[/")&"!)/!)7",-%!",&+)!%$-)9$,"%4Z)+)74+E"&+)#")"9"$;^"-)
#+) .KZ) +) 74+E"&+) #") +9$!7]%#%-Z) -%8"!+-) +) [/") F) "9"$;<+222) +) YYYZ) 7+4)
"I"!79+Z) F)!%$-) 9$,"%4Z) 7+$-) E_) G$:"!+-) %,&"-2) 1.+4%) 7%4%) +) ,+5+) YYY)
G$:"!+-)$--+Z)F)/!)&4%8%9(+)!%$-)"-&_5"9Z)+).4%/)#")$,'"4&":%)F)8"!)!",+4)
d222R)+-)74+E"&+-)!%$-)%8-&4%&+-Z)$,'"4&+-Z)-<+)7+/'+-P)

!

)-!8363!>-.0;?! 4-.7-<-B,-!9:-!Sd!Z! /3;-.05/-! 738!,+/:01`-,!08<=>:0,!-!

,0<-!;+60.!738!4.3<;-80,!0<-./3,?!6-835,/.0!7-./3!>.0:!6-!735J3./3!-8!-,4013,!9:-!

:/+;+P08! 3! 4-5,08-5/3! ;+5-0.! -! 04.-,-5/0! 3! 84$"G$,.! 7383! +5,/.:8-5/3! 6-! 6+];3>3!

-,/.0/Z>+73K!

!

iKNKdKN!0$!",-<+)>,.%E%,#+)%&4%5F-)#%)"!7%&$%)74+G/,#%)

!

l:0563! 04.-,-5/063! 03! /-80! -840/+0?! 6-835,/.0! 0<-./:.0! 4-,,30;! -!

4.3J+,,+350;!40.0!0<056350.!,-:,!836-;3,!8-5/0+,!-!:,0.!60!-840/+0!D-.606-+.0I!

!

Me) 4"%9!",&") -") '+9+'%4) ,+) 9/.%4) #%) 7"--+%Z) !%-) "--") -") '+9+'%4) F)
",&",#"4) +-) !+&$5+-) #"9%) [/") 9"5%4%!) "9%) %) G%:"4) %[/$9+Z) %[/"9")
'+!7+4&%!",&+Z)%)%.$4)#%[/"9%)G+4!%P)

!



)+!

!

%3D08-5/-?! 6-,/070!-8!,:0! J0;0!0! +843./|57+0!60!0<3.60>-8!,+,/[8+70!-!

804-08-5/3!60!-840/+0!,3<.-!/363,!0,!40./-,!-5D3;D+60,?!,-8!\:;>08-5/3I!

!

Mf+'c)74"'$-%)&"4)/!%)5$-<+)%8"4&%)")(+9]-&$'%)'+!)&+#+-)+-)7"4-+,%.",-)
",5+95$#+-P)

!

#8! 435/3! .-;-D05/-! -8! ,:0! J0;0! ,-! .-J-.-! ^! 4.-37:40123! -8! -9:+;+<.0.!

-Y4;3.0123!-!-Y4;3/0123!b&$FUH%?!NOdhfI!

!

ML-)#%#+-)"),b!"4+-)74"'$-%!)'+,&%4)/!%)($-&a4$%Z)-+!",&")+-),b!"4+-)
G$'%!)G4$+-P)

!

L+70!-D+6-5/-!50,!J0;0,!63!-5/.-D+,/063!Sd!,:0!4.-37:40123!-8!/.0/0.!3!435/3!

6-!D+,/0!_5+73!6-!7060!40./-!+5/-.-,,060?!<:,70563!3!-9:+;=<.+3!-5/.-!0!+5/:+123!-!0!

05];+,-!,3<.-!6063,!50!7357-4123!+5+7+0;!63,!4.3\-/3,K!

!

iKNKdKQ!0$!",-<+)H4$%,#+),+5+-)-$.,$G$'%#+-)%)7%4&$4)#%)'+!79"I$#%#")

)

G3<.-! 0! 6+8-5,23! 6-! 7357+;+0.! D].+3,! ,+>5+J+7063,! -! 0! 7384;-Y+606-?! 3!Sd!

-Y4.-,,0!7-./0!/.059:+;+606-!-8!;+60.!738!-,/-,!0,4-7/3,I!!

*

Me) ,%&/4%9) "!) /!) 74+E"&+) 5+'c) &"4) 5_4$%-) G+4;%-) %&/%,#+) [/") -<+)
'+,&4%#$&a4$%-Z) &"!) $,&"4"--"-) #$G"4",&"-) [/") 7+#"!) ."4%4) -$&/%;^"-)
'+,&4%#$&a4$%-2)T%:)7%4&")#")/!)E+.+Z)-")&"!)[/")&"4)%)"!7%&$%)"),".+'$%;<+)
,$--+)%]Z)!%-)/!)8+!)74+#/&+)F)G4/&+)#")/!)#$_9+.+)",&4")&+#%-)%-)G+4;%-)
[/")%&/%!),+)74+E"&+)")+)#"-$.,"4)74+!+5")"--")#$_9+.+P)

)

w!43,,=D-;!D-.+J+70.!/08<Z8!-8!,:0!J0;0!0!,:0!6+,43,+123!-8!-5D3;D-.!0/3.-,!

6+D-.,3,?! 4.37-,,3,! -! 4.-8+,,0,?! 7383! ,-563! :8! 7384.38+,,3! 6-! 6-,+>5K! U.0P!

/08<Z8!0!+843./|57+0!6-!:8!08<+-5/-!9:-!-,/+8:;-!0!7.+0/+D+606-I!



)"!

!

)

M0"-",5+95"#+4Z) /-/_4$+Z) '+!) %) _4"%) #") ,".a'$+Z) '++7"4%;<+Z) '+!)
G$,%,'"$4+Z) $,G4%"-&4/&/4%Z)%-7"'&+-) 9".%$-Z) G%:)7%4&")#+)74+E"&+)#")#"-$.,)
4"-7"$&%4) &+#%-) "--%-) '+$-%-Z) &+#%-) %-) 4"-&4$;^"-2) B<+) F) /!) &4%8%9(+)
'+,G+4&_5"9Z) #"!%,#%) !/$&%) ","4.$%2) L85$%!",&") [/") -") 5+'c) &"!) /!)
%!8$",&")!%$-)'4$%&$5+)F)!%$-)G_'$9Z)!%-),/,'%)F)/!)&4%8%9(+)&4%,[/$9+P)

)

iKNKdKi!0$!",-<+)184%;%,#+)+)7+#"4)#+-)'$,'+)-",&$#+-)

)

%-,,-! 0,4-7/3! <:,73:B,-! -5/-56-.! 7383! 3! -5/.-D+,/063! :/+;+P0D0B,-! 60!

-,/Z/+70!43;+,,-5,3.+0;!-?!,->:563!SdI!!!

)

MB<+) ,"'"--%4$%!",&") 74"'$-%) -"4) 8+,$&%2) ?") %&$,.") +) +8E"&$5+) ") %)
,"'"--$#%#"Z)"-&_)-",#+)"G$'$",&"Z)"G$'%:)")-%&$-G%&a4$+P)

)

G:0!J0;0!6-835,/.0!7-./0!+56+J-.-510!,3<.-!-Y4;3.0.!3:/.3,!,-5/+63,!0;Z8!63!

-,/Z/+73K!S5/.-/05/3?!50!,:0!0:/3!0D0;+0123?!Sd!.-D-;0! /-.!:8!4.3J:563!04.-13!4-;0!

-,/Z/+70!60!-Y4-.+[57+0!T:8050K!

)

iKNKdKe!0$!",-<+)0%4)5$#%)J-)'+$-%-)#")!%,"$4%)#$5"4&$#%)

)

%3! 0,4-7/3! 9:-! .-J3.10! 0! 0/+/:6-! 63! 6-,+>5-.! -8! <:,70.! -;-8-5/3,! 6-!

,:<D-.,23?! J+73:!5=/+63!3!04.-13!63!-5/.-D+,/063!-8!805+J-,/0.! 7.+0/+D08-5/-!,:0,!

,3;:1`-,I!

)

MD-+)!"&_G+4%-Z)!%7"%4)%9.+),+5+),+)[/")E_)"I$-&"Z)/!%)!"&_G+4%)[/")!")
%E/#+/),%)F7+'%)#+)4"7+-$'$+,%!",&+)#+)74+#/&+Z)$,G+8]5+4+Z)7"--+%-)-")
%9$!",&%!)#")$,G+4!%;^"-)")"-&<+)'%;%,#+)7%4%)'+!"4Z)+)"-G+4;+)[/")"9%)



)#!

!

&"!)7%4%)'+,-/!$4Z)")[/%,#+)"9%)'+,-+!"Z)-")G+$)-%&$-G%&a4$+)+/),<+2)T%;+)
+)7%7"9)#+)#"-$.,"4)"!)'4$%4)-",&$#+P)

!

iKNKdKj!1/&+)%5%9$%;<+)#")>K)

!

*!4.37-,,3!6-!0:/3!0D0;+0123!373..-:!03!;35>3!60!-5/.-D+,/0?!356-!40.0!7060!

6+8-5,23! 04.-,-5/060?! 3! -5/.-D+,/063! 436-! .-J;-/+.! -! -,73;T-.! 4-;0! 0J+.80123! 9:-!

80+,!,-!0,,-8-;T0D0!03!,-:!4-5,08-5/3K!*!,73.-!J3+!3</+63!0!40./+.!60!.-D+,23!60!

;+/-.0/:.0?!40.0!+;:,/.0.!0!06-.[57+0!63!-5/.-D+,/063!03!0,4-7/3!050;+,063!bJ+>:.0!cfK!

!
e7#G3&!A!8!H7$&!#I#%/#()&!G,!k:!

?+*.&6;() !8+#*$%;()/(##.67(&'.&0.)
!-0()

$4$>+$%;()
@6/(#.A)

$<.010563!0!
08<+>:+606-!-!0!
+57-./-P0!

W&7!$&%,3#*$,!1&C!5/$7#(l,5!

#C0`'7#5D!'&5$&!G,!%/G#3!1&C!

K3&0%,C#5!#0,3$&5!!
$"

S5>0\0563!0/.0DZ,!60!
-840/+0!4.3J:560!

k7!&05,3I&!&5!K&*$&5!G,!I/5$#!p*/1&5!

G#5!K,55&#5D!5&7!7C!3,O%,i&!G#5!

*,1,55/G#G,5!G&5!&7$3&5!
%"

$<.010563!3!436-.!63,!
7+573!,-5/+63,!

_,*B&!7C!K3&O7*G&!#K3,(&!K,%#!

,5$]$/1#!G#!,iK,3/a*1/#!B7C#*#! #"

@0+Y23!43.!60.!D+60!^,!
+6-+0,!

k7!I,*B&!1&C!*&I#5!/G,/#5!K#3#!

C,%B&3#3!&5!K3&1,55&5! $"

'.+0563!,+>5+J+7063,!0!
40./+.!60!7384;-Y+606-!

k7!C,!,5O&3(&!K#3#!/*1&3K&3#3!7C#!

G/I,35/G#G,!G,!K,35K,1$/I#5!,C!C,7!

K3&1,55&!
&"

+&*$,-!#7$&3#!SN;N;T-

!

!

!

!

!

!



*%!

!

+/'73#!f!8!k5$3,%#!/*G/I/G7#%!G,!k:!

!

+&*$,-!#7$&3#!SN;N;T!

!

[WLWL*%F>D<NG=>C*BA;*\DA^G==GAFCK*%L*

!

$!-5/.-D+,/060!SN!Z!>.06:060!-8!'38:5+70123!G37+0;!738!T0<+;+/0123!-8!

F]6+3!-!U-;-D+,23?!43,,:+!&-,/.063!-8!'38:5+70123!-!':;/:.0?!@A,BC.06:0123!-8!

S.>36-,+>5! 6-! H5/-.J07-,! -! S,4-7+0;+P0123! -8! C-,/23! 6-! %->A7+3,K! $/:0! 50!

3.>05+P0123!T]!80+,!6-!c!053,!-!,-:!70.>3!0/:0;!Z!C-.-5/-!6-!#MK!

!

iKNKNKd!0$!",-<+)184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%)

)

$! -5/.-D+,/060! SN! 6-835,/.0! -8! ,:0! J0;0! 9:-! 0! 70407+606-! 6-!

.-;07+3508-5/3?!6-!+5J;:[57+0!-!6-!738:5+70123!Z!:8!J0/3.!+843./05/-!40.0!6+8+5:+.!0!

08<+>:+606-!-!0!+57-./-P0!53!+5=7+3!63!4.3\-/3I!

!



*$!

!

MN4"'$-+) '+,5"4-%4) '+!) %-) 7"--+%-) [/") "/) #"&"'&+) [/") &"!) !%$+4)
'+,("'$!",&+) #"--%) -$&/%;<+Z) 7"4./,&%,#+) [/"!) &+'%) +) 74+E"&+Z)
"-&%8"9"'"4)4"9%;<+)")'+!+)$,G9/",'$%),+),+--+)&4%8%9(+P)

!

l:05/3!0!343./:5+606-!6-!4.3\-/3,!9:-!,->:-8!4.37-,,3,!523!;+5-0.-,?!SN!

73..3<3.0!9:-!523!Z!0!.-0;+606-!0/:0;!60!3.>05+P0123I!

!

MB+)7%--%#+)'+,-"./$!+-)#$5"4.$4)/!)7+/'+)!%$-Z)7+#")-"4)/!)!+!",&+Z)
'+,&"I&+)%&/%9P)

!

%0! J0;0!60!SN!436-B,-!4-.7-<-.!:8!735J;+/3!,3<.-!0!5-7-,,+606-!6-!3</-.!

.-,:;/063,!.]4+63,!-!523!0<.+.!823!60!-Y7-;[57+0!63!6-,+>5I!

!

Md222R)#"!+,-&4%4)[/")&"!)'%7%'$#%#")#")",&4".%Z)%$,#%)[/"),<+)'+!)+),]5"9)
#")"I'"9c,'$%)[/")'+-&/!%!+-)"I$.$4)#"),a-)!"-!+-P)

!

$! SN! 6-835,/.0! /08<Z8! 4.-37:40123! ,3<.-! 3! 4.37-,,3! 6-! 6-,+>5! ,-.!

4-.7-<+63!7383!U%&"4G%99I!

!

Md222R)"-7"'$%9!",&")74+)&4%8%9(+)#+)#"-$.,)&"!)+)4$-'+)#")5$4%4)+)U%&"4G%99P)

!

%3! -5/05/3?! -5/-56-! 9:-! 3! m/-843! 6-! 6-,+>5n! Z! 6+J-.-5/-! 63! m/-843! ]>+;n!

b-74$,&-!6-!6-,-5D3;D+8-5/3fK!H,,3!6-835,/.0!0!J;-Y+<+;+606-!9:-!3!6-,+>5-.!43,,:+!6-!

0604/0.! ,-:,! 4.37-,,3,! -8! 4.3;! 60! 706[57+0! 6-! 6-,-5D3;D+8-5/3! 60! -9:+4-!

8:;/+6+,7+4;+50.!50!9:0;!J0P!40./-I!

!

MN4"'$-%) E/,&%4) $,G+4!%;<+Z) &"!)[/") &"4) &"!7+Z),<+) &_)8"!) 4"-+95$#+),+)
74+'"--+)_.$9P)

!



*&!

!

iKNKNKN!0$!",-<+)>,.%E%,#+)%&4%5F-)#%)"!7%&$%)74+G/,#%)

!

$3!,-.!9:-,/+35060!,3<.-!7383!,-!:/+;+P0!60!-840/+0!6-5/.3!60!3.>05+P0123?!

0!-5/.-D+,/060!6-835,/.0!:8!735J;+/3!3!9:-!,-!-,4-.0!43.!-840/+0!-!,3<.-!7383!6-!

J0/3!-;-!,-!6]!50!,:0!.3/+50I!

!

MC"!)%)5"4)'+!)'+,-"./$4)",&",#"4)+)'+,&"I&+)#+)+/&4+)")%)G%9%)#+)+/&4+2)
C",(+) &",&%#+Z)"/)%'(+Z),<+)'+,-$.+)-"4)%--"4&$5%)7%4%) &+!%4)#"'$-^"-)
8%-"%#%-)"!)#%#+-)d222R)%)5$#%)4"%9)"!7/44%)7%4%)/&$9$:%4)#%#+-)"),b!"4+-Z)
!%-) %) ,%&/4":%) #+) &4%8%9(+) #") ."-&<+) ,<+) F) &<+) +8E"&$5%Z) +/) F) !"/)
74+89"!%2P)

!

%3!-5/05/3?!-Y4.-,,0!,:0!+57;+50123!4-;0!+5/:+123I!

!

M>/)74+'/4+)$!%.$,%4)'+!+)+)+/&4+)-")-",&")"!)#$G"4",&"-)-$&/%;^"-P)

!

iKNKNKQ!0$!",-<+)H4$%,#+),+5+-)-$.,$G$'%#+-)%)7%4&$4)#%)'+!79"I$#%#")

)

$3!,-.!9:-,/+35060!,3<.-!>-.-57+0.!,+/:01`-,!356-!4.-7+,0!7357+;+0.!D].+3,!

,+>5+J+7063,!-!6+D-.,3,!+5/-.-,,-,?!0!-5/.-D+,/060!.-D-;0I!

!

M1'(+) [/") &+#+-) +-) 74+E"&+-) #%) "!74"-%) -<+) %--$!2) >!8+4%) '("./"!)
&4%5"-&$#+-)#")/!%)-+9/;<+)-$!79"-Z)."4%9!",&"),<+)-<+2)g/%,#+)%).",&")
-")#"$I%)9"5%4)74+)-$!79"-Z)"9"-)5+9&%!Z),/,'%)F)G4$&%4)/!)7%-&"9Z)/!)&"-&")
,/,'%)F)-a)/!)&"-&"Z)F)+)[/")5+'c)[/"4)74+5%4P)

!

l:0563!9:-,/+35060!,3<.-!,:0!70407+606-!6-!05];+,-!-!,=5/-,-?!0!SN!.-D-;0I!

!



*'!

!

MH%4%Z)&"!)/!)!+,&")#")G4%!"U+4*-Z)#")74+89"!)G4%!$,.2)B%)5"4#%#"Z)%)
8/-'%)#%-)$,G+4!%;^"-Z)!%7"%4)8"!)+-)-&%*"(+9#"4-Z)8/-'%4)F)!%$-)"G"&$5+)
[/")[/%9[/"4)!"&+#+9+.$%Z)'%#%)/!)5%$)&"4)/!)E"$&+)#")",'%4%4)+)74+89"!%2)
N+4)$--+)F)$!7+4&%,&")%9$,(%4)&+#+-)-+84")+)[/")F)+)74+89"!%Z)"/).+-&+)#")
&",&%4)4"-/!$4)+)[/")74"'$-%!+-)G%:"4)"!)/!)&U""&P)

!

G3<.-! 7383! ;+60.! 738! 4.3<;-80,! 7384;-Y3,?! 0! -5/.-D+,/060! J0P! :80!

0:/37.=/+70I!

!

M?"!74") 7+#") !"9(+4%4Z) "/) &",#+) %) ,<+) G$'%4) #$5"4.$,#+) "&"4,%!",&"Z)
%7"-%4)#")&"4)/!)4$-'+)#")7+#"4)-"4)!/$&+)-$!79$-&%Z)7+#")-"4)[/")-"E%)/!%)
-],&"-")4%-%Z)#+)[/")%-)7"--+%-)"-7"4%4$%!2)?+/)!%$-)74_&$'%Z)5"E+)7"4G$-)
[/")-<+)!%$-)'%7&%#+4"-)#")$,G+4!%;<+)")F)#$G]'$9)'(".%4)"!)-],&"-"Z)-+/)
8%-&%,&")74%.!_&$'%P)

!

iKNKNKi!)+8-5,23!$<.010563!3!436-.!63,!7+573!,-5/+63,!

!

%3!9:-!,-!.-J-.-!0!6-;+<-.0.!6-7+,`-,!3:!7.+0.!,3;:1`-,!:/+;+P0563!70407+606-!

43;+,,-5,3.+0;?!0!-5/.-D+,/060!6-835,/.0!7-./3!6+,/057+08-5/3!,3<.-!3!0,,:5/3I!!

!

M"--"),<+)F)!"/)8%'*.4+/,#)+4$.$,%9Z),<+)!")-$,&+)'+,G+4&_5"9Z)!%$-)"!)
4"9%;<+)%)9a.$'%)")'+!/,$'%;<+Z)#+)[/")7"9%)#"'$-<+)"-&F&$'%P)

)

iKNKNKe!)+8-5,23!)0.!D+60!^,!73+,0,!6-!805-+.0!6+D-./+60!

!

$3!,-.!9:-,/+35060!,3<.-!7383!805+J-,/0!,:0,!+6-+0,!6-!J3.80!7.+0/+D0?!SN!

6-D3;D-!0! J0;0!738!6+D-.,0,!9:-,/`-,!4.3D370/+D0,?!6-835,/.0563!7-./0! J.:,/.0123!

5-,,-!0,4-7/3I!!

!



*(!

!

MH4$%&$5+)F)/!%)G+4!%),<+)&4%#$'$+,%9Z),<+)-"$Z)&_)#$G]'$9Z)74+'/4+)&4%,-!$&$4)
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!-0()

$4$>+$%;()
@6/(#.A)
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'.+0563!,+>5+J+7063,!0!
40./+.!60!7384;-Y+606-!
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!
+/'73#!:;!8!k5$3,%#!/*G/I/G7#%!G,!kQ!

!
!
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!
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)
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%)$,'"4&":%)J)'"4&":%Z)7+4[/")%)'"4&":%)7%--%)7+4)/!)'%!$,(+)#")4"G$,%4Z)
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74+89"!%222)!%-)-"$)[/")5+/)'(".%4),%)-+9/;<+)'"4&%P)

!
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!
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!
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",&",#"4)+)[/")"9%)"-&_)7%--%,#+Z)7+--+),<+)-"4),".4%)").%XZ),<+)"-&_),%)
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0!-Y4-.+[57+0!63!:,:].+3I!

!
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!
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)
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)
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+843./|57+0I!
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%74"-",&%4)[/%9)%)!"9(+4)%8+4#%."!)



+*!

!

!
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;+/-.0/:.0?!40.0!+;:,/.0.!0!06-.[57+0!60!-5/.-D+,/060!03!0,4-7/3!050;+,063!bJ+>:.0!ddf!
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!
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!

[WLWb*%F>D<NG=>C*BA;*\DA^G==GAFCK*%b*

!
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)-,+>5-.K

!
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)
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$+560!-8!,:0!J0;0?!Z!43,,=D-;!-Y/.0+.!0!.-;-D|57+0!60!8:;/+6+,7+4;+50.+606-!-!0,!
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74$5$9F.$+Z)9+'%9)+,#")"-&+/)F)7+--]5"9222)7%4%)+/&4+-)#"-$.,"4-),<+)G/,'$+,%)
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!
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!
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!
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)
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S5>0\0563!0/.0DZ,!60!
-840/+0!4.3J:560!

k7!&05,3I&!&5!K&*$&5!G,!I/5$#!p*/1&5!G#5!

K,55&#5D!5&7!7C!3,O%,i&!G#5!

*,1,55/G#G,5!G&5!&7$3&5!
%"

$<.010563!3!436-.!63,!
7+573!,-5/+63,!

_,*$&!,h7/%/03#3!0,%,J#!O&3C#%!,!

75#0/%/G#G,!/'7#%C,*$,!h7#*G&!G,5,*B&! $"

@0+Y23!43.!60.!D+60!^,!
+6-+0,!

k7!5&7!7C!K,*5#G&3!/*&I#G&3!
#"

'.+0563!,+>5+J+7063,!0!
40./+.!60!7384;-Y+606-!

k7!K3&173&!$#*$#5!K,35K,1$/I#5!h7#*$&!

K&55`I,%!K#3#!,*1&*$3#3!#!5&%7()&!1,3$#! #"

+&*$,-!#7$&3#!SN;N;T-

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



""!

!

+/'73#!:Q!8!k5$3,%#!/*G/I/G7#%!G,!k>!

!
!

+&*$,-!#7$&3#!SN;N;T!

[WLWf*%F>D<NG=>C*BA;*\DA^G==GAFCK*%f*

!

*!-5/.-D+,/063!Sh!Z!>.06:063!-8!)-,+>5!C.]J+73K!$/:0!50!3.>05+P0123!T]!

80+,!6-!d!053!-!,-:!70.>3!0/:0;!Z!#M!)-,+>5-.K!

!

iKNKhKd!)+8-5,23!$<.010563!0!08<+>:+606-!-!0!+57-./-P0!

)

G3<.-!3!0,4-7/3!08<+>:+606-!-! +57-./-P0?!3!-5/.-D+,/063!735J+.83:!9:-!0,!

,+/:01`-,!,-!04.-,-5/08!6-!J3.80!6+5|8+70!-!-Y+,/-!7-./0!0:/3538+0!40.0!-Y4;3.0.!

3:/.3,!708+5T3,I!

)

MH%#%) "&%7%) F) !/$&+) #$,i!$'%Z) "I$-&"!) 5_4$%-) !%,"$4%-) #") G%:"4Z)
74"'$-%!+-) ",&",#"4) '+,&"I&+Z) 74%:+Z) "-'+7+Z) 8/#."&2) >!) ."4%9Z)
&4%8%9(%!+-) "!) /!%) "!74"-%) [/") &"!+-)!/$&%) %/&+,+!$%Z) +-) 74a74$+-)
&$!"-)7+#"!)#"G$,$4) '+!+) &4%8%9(%4Z) +)74+E"&+)#"),+&$G$'%;^"-)#")%#!$,Z)



"#!

!

"-&%!+-) &",&%,#+) 4"!+#"9%4Z) &+#%-) %-) "&%7%-) G+4%!) 74+7+-&%-) ,+--%-Z)
!$,(%)")#%)o/9$%Z),<+)&"!),%#%)#"G$,$#+2)N%4%)+)#"-$.,"4)F)$!7+4&%,&"P)

)

iKNKhKN!)+8-5,23!S5>0\0563!0/.0DZ,!60!-840/+0!4.3J:560!

)

Sh!6-835,/.0!3!+5/-.-,,-!-8!04.3Y+80.!3!:,:].+3?!-8!:8!-,4013!6-!0<-./:.0!

40.0!-Y4-.+8-5/0123!-!04.-56+P063I!

)

M>,&",#+) '+!+) ",5+95"4) +) /-/_4$+Z) +/) '9$",&"Z) [/"!) -"E%Z) '+,-/!$#+4Z)
#"7",#")#+)74+#/&+Z)",5+95"4),+)74+E"&+Z)"-'/&%4)"9"Z)&"-&%4)-+9/;<+)'+!)
"9"Z) &"4) %9./!) &$7+) #") '+,&%&+Z) G""#8%'*) '+!) [/"!) 5%$) /-%4) +) 74+#/&+Z)
"-&%!+-) &",&%,#+) 4"-+95"4)/!)74+89"!%)#"),".a'$+Z)!%-) &"!)[/")"-&%4)
'%-%#+)'+!)%),"'"--$#%#")#%-)7"--+%-Z)7%4%)$--+Z)74"'$-+)+/5$4)"9%-Z)5+/)
%'%8%4),<+)%&$,.$,#+)%)!"&%)-"),<+)G+4)%--$!P)

)

iKNKhKQ!)+8-5,23!'.+0563!53D3,!,+>5+J+7063,!0!40./+.!60!7384;-Y+606-!

)

$!.-,4-+/3!6-!7357+;+0.!,+>5+J+7063,!-!8_;/+4;3,!+5/-.-,,-,?!Sh!.-;0/0!9:-!8:+/0,!

D-P-,!Z!5-7-,,].+3!0<056350.!,:0,!+6-+0,!40.0!0/+5>+.!3!735,-5,3!53!>.:43I!

)

MB+4!%9Z) G%:)7%4&")#%)5$#%)#+)#"-$.,"4Z) 9$#%4) '+!)%-)#$G$'/9#%#"-Z) &",&%4)
",'+,&4%4)+) '%!$,(+)#+)!"$+2)C"!+-)[/")%84$4)!<+)#+)!/,#+)7"4G"$&+Z)
#",&4+)#+)'+,&"I&+)G%:"4)+)!"9(+4)7+--]5"9)")&",&%4)'4$%4)/!)'+,-",-+)",&4")
%)"[/$7"Z)'+9+[/"$)!$,(%)5$-<+)!%-)&$5")[/")%.$4)'+!+)"[/$7"2P)

)

*!-5/.-D+,/063!0J+.80!9:-!/.0<0;T0.!-8!-9:+4-,!8:;/+6+,7+4;+50.-,!0:Y+;+0!-8!

4-.,4-7/+D0,!6+D-.,0,!,3<.-!0!7384;-Y+606-I!

)



#%!

!

MN"--+%-)p)/-/_4$+-)p),".a'$+Z)Dj)&_),+)!"$+Z),<+)7+#")#"-'+,-$#"4%4)+-)
&4c-)G%&+4"-Z)7+4) $--+)&4%8%9(%!+-)"!)&$!"-)!/9&$#$-'$79$,%4"-Z)&"!+-)[/")
&4%8%9(%4)"!)7%4'"4$%P)

)

S!.-;0/0!0!0/:0123!63!6-,+>5-.!7383!J07+;+/063.!-!4.383/3.!60!73;0<3.0123!

40.0!;+60.!738!4.3<;-80,!7384;-Y3,I!!

)

M&",&+)&4%:"4)%9./!)&$7+)#")!F&+#+)[/")%E/#"Z)")%'(+)[/")%)'+'4$%;<+)%E/#%)
8%-&%,&"2)e)+)7%7"9)#+)#"-$.,"4)E/,&%4)%-)7"--+%-Z)-"4)G%'$9$&%#+4Z),<+)5+/)
#$:"4)+)[/")G%:"4Z)!%-)5+/)'+,-&4/$4)E/,&+Z)'+9+'%4)%).%9"4%),%)-%9%)")G%:"42)
B+)#"-$.,)-74$,&)&"!)#$,i!$'%-)%--$!Z)!F&+#+-)7%4%)'+'4$%4Z)$,'"7&$+,Z)F)
/!%)!%,"$4%)9".%9)#")%&%'%4)74+89"!%-)'+!79"I+-P)

)

iKNKhKi!)+8-5,23!$<.010563!3!436-.!63,!7+573!,-5/+63,!

!

G3<.-!:/+;+P0.!3!0,4-7/3!,-5,3.+0;?!3!-5/.-D+,/063!,-!6-835,/.0!735J3./]D-;!-8!

+.!0;Z8!63!D+,:0;I!

!

M?$!Z)'+!)'"4&":%Z)5$-/%9)")"-&F&$'+222)%7%4",&%)-"4)-a)5$-/%9Z)!%-)5%9")7%4%)
+/&4%-)'+$-%-222)5+'c)#"5")'+,-$#"4%4)-+84")&"!7"4%&/4%Z)8%4/9(+Z)+)9+'%9)
7+#"),<+)-"4)$#"%9Z)+)#$-7+-$&$5+)7+#")"-&%4)"!)%!8$",&"-)+-'$9%,&"-222P)

!

S!.-;07+350!0!-,/Z/+70!^!-Y4-.+[57+0I!

!

mG-!J3.!-,/-/+708-5/-!8-;T3.!D0+!,-.!80+,!0>.06]D-;!6-!:,0.!3!4.36:/3?!3!5=D-;!

6-!J07+;+606-!-8!:,0.!3!4.36:/3n!

!

iKNKhKe!)+8-5,23!)0.!D+60!^,!73+,0,!6-!805-+.0!6+D-./+60!

)



#$!

!

@0.0!/.0P-.!0!7.+0/+D+606-!^!/350?!Sh!,-!:/+;+P0!6-!6+5|8+70,I!

)

M?$!Z)&%95":),<+)&%,&+)[/%,&+)+/&4+-)#"-$.,"4-Z)!%-)-$!Z)5%$)#"7",#"4)#+)
[/") "-&+/) &4%8%9(%,#+Z) ,+4!%9!",&") G%:"!+-) /!%) %74"-",&%;<+Z) /!)
4"'/4-+)8+!Z)%--$!)'+!+)$'"84"%*"4Z)&"!)&+#+)+)7",-%4Z)-&+4X&"99$,.P)

!

iKNKhKj!$:/3!0D0;+0123!6-!Sh!

!

*!4.37-,,3!6-!0:/3!0D0;+0123!373..-:!03!;35>3!60!-5/.-D+,/0?!356-!40.0!7060!

6+8-5,23! 04.-,-5/060?! 3! -5/.-D+,/063! 436-! .-J;-/+.! -! -,73;T-.! 4-;0! 0J+.80123! 9:-!

80+,!,-!0,,-8-;T0D0!03!,-:!4-5,08-5/3K!*!,73.-!J3+!3</+63!0!40./+.!60!.-D+,23!60!

;+/-.0/:.0?!40.0!+;:,/.0.!0!06-.[57+0!63!-5/.-D+,/063!03!0,4-7/3!050;+,063!bJ+>:.0!difK!

!
e7#G3&!:=!8!H7$&!#I#%/#()&!G,!k@!

?+*.&6;() !8+#*$%B.6)/(##.67(&'.&0.6)
!-0()

$4$>+$%;()
@6/(#.A)

$<.010563!0!
08<+>:+606-!-!0!
+57-./-P0!

W&7!$&%,3#*$,!1&C!5/$7#(l,5!#C0`'7#5!

h7,!K&G,C!5,3!/*$,3K3,$#G#5!G,!C#/5!

G,!7C#!C#*,/3#!
$"

S5>0\0563!0/.0DZ,!60!
-840/+0!4.3J:560!

k7!C,!1&%&1&!*&!%7'#3!G#!&7$3#!K,55&#!
#"

$<.010563!3!436-.!63,!
7+573!,-5/+63,!

_,*B&!7C!K3&O7*G&!#K3,(&!K,%#!

,5$]$/1#!G#!,iK,3/a*1/#!B7C#*#! #"

@0+Y23!43.!60.!D+60!^,!
+6-+0,!

k7!I,*B&!1&C!*&I#5!/G,/#5!K#3#!

C,%B&3#3!&5!K3&1,55&5! $"

'.+0563!,+>5+J+7063,!0!
40./+.!60!7384;-Y+606-!

k7!K3&173&!$#*$#5!K,35K,1$/I#5!h7#*$&!

K&55`I,%!K#3#!,*1&*$3#3!#!5&%7()&!1,3$#! #"

+&*$,-!#7$&3#!SN;N;T-

!
!
!
!
!
!
!



#&!

!

+/'73#!:d!8!k5$3,%#!/*G/I/G7#%!G,!k@!

!
+&*$,-!#7$&3#!SN;N;T!

[WLWg*.AF=G@<DCIa<=*E<DCG=*=AYD<*C>G>?@<=*@<*@<=GEF*<;*K]@<D<=*@<*@<=GEF**

S,/0!,-123!D+,0!,+5/-/+P0.!0;>:80,!-D+6[57+0,!3</+60,!0!40./+.!60!05];+,-!63!

735/-_63! 60,! -5/.-D+,/0,! ,3<.-! 3,! 0,4-7/3,! 6-! 0"-$.,) 1&&$&/#") 4.343,/3,! 43.!

&+7T;-a,W+!bNOOc?!NOdefK!G23!-;0,I!

!!

0f! 184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%I!-8!>-.0;!3,!-5/.-D+,/063,!

6-835,/.0.08!0<-./:.0!40.0!;+60.!738!0!08<+>:+606-!-!0!+57-./-P0?!!

-!436-B,-!3<,-.D0.!9:-!3,!0,4-7/3,!.-;07+350+,?!6-!+5J;:[57+0!-!6-!

738:5+70123! ,23! 4-.7-<+63,! 7383! -,/.0/Z>+0,! 40.0! 8+/+>0.! 0!

+57-./-P0!53!+5=7+3!63,!4.3\-/3,K!

<f! H4$%,#+) ,+5+-) -$.,$G$'%#+-) %) 7%4&$4) #%) '+!79"I$#%#"I! /363,! 3,!

-5/.-D+,/063,!.-735T-7-8!9:-!7357+;+0.!D].+3,!,+>5+J+7063,!-! ;+60.!

738!0!7384;-Y+606-!Z!0;>3!+5-.-5/-!53,!4.3\-/3,!60!3.>05+P0123K!

%3! -5/05/3?! 0,! J0;0,! 6-835,/.08!9:-! -Y+,/-! :80! .-73..[57+0! 50!

-Y-7:123!6-!4.3\-/3,!;+5-0.-,?!9:-!8:+/0,!D-P-,!6-,-,/+8:;08!3:!

+5+<-8! 0! 4.3D370123! 63! 6-,+>5-.! 40.0! 0! +53D0123K! $! J0;0! 63!

-5/.-D+,/063! Sh! ,3<.-! /.0<0;T0.! -8! -9:+4-,! 8:;/+6+,7+4;+50.-,!



#'!

!

0:Y+;+0! -8! 4-.,4-7/+D0,! 6+D-.,0,! ,3<.-! 0! 7384;-Y+606-! .-D-;0! 3!

43/-57+0;! 63! 6-,+>5-.! -8! +84:;,+350.! 0! +53D0123! 3.+-5/060! 4-;3!

6-,+>5!.-0;+P0563!0!735-Y23!-5/.-!6+D-.,0,!6+,7+4;+50,K!

7f! )0.! D+60! ^,! 73+,0,! 6-! 805-+.0! 6+D-./+60I! 6-! 8363! >-.0;?! J3+!

-D+6-57+063! 0! 805+J-,/0123! 60! 7.+0/+D+606-! -! 0! 70407+606-! 6-!

738:5+70.! +6-+0,! 43.! 8-+3! 6-! .-7:.,3,! D+,:0+,?! 4.+57+40;8-5/-!

*"X,+&"2!$!:/+;+P0123!6-!4.3/A/+43,!040.-7-!7383!,-563!:8!.-7:.,3!

43:73!-Y4;3.063!53,!4.37-,,3,!6-,-5D3;D+63,!4-;3,!4.3J+,,+350+,!

6-!6-,+>5K!

6f! $<.010563!3!436-.!63,!7+573!,-5/+63,I!Z!9:0,-!:5|5+8-!6-5/.-!3,!

-5/.-D+,/063,!9:-!3!D0;3.!6-!-Y4;3.0.!3:/.3,!,-5/+63,?!0;Z8!60!D+,23!

-! 60! 0:6+123?! Z! +..-;-D05/-! 40.0! 7.+0.! ,3;:1`-,! -J-/+D0,K! $;>:5,!

-5/.-D+,/063,! 6-835,/.0.08! +5/-.-,,-! -8! 084;+0.! ,-:!

735T-7+8-5/3!-!T0<+;+606-!5-,/-!0,4-7/3K!!

-f! S5>0\0563! 0/.0DZ,! 60! -840/+0! 4.3J:560I! 0! 80+3.+0! 63,!

-5/.-D+,/063,! 6-835,/.3:! 0<-./:.0! 4-,,30;! -! 4.3J+,,+350;! 40.0!

0<056350.!,-:,!836-;3,!8-5/0+,!-!:,0.!60!-840/+0!D-.606-+.0!-8!

,-:,! 4.37-,,3,! 6-! 4.3\-/0123K!*! -5/.-D+,/063!SQ! /.3:Y-! +5,+>T/,!

+843./05/-,!,3<.-!-5/-56+8-5/3!63!735/-Y/3!6:.05/-!3!-Y-.7=7+3!6-!

-840/+0!-!/08<Z8!,3<.-!0!/-5/0/+D0!6-!,+84;+J+70.!3!T:8053!0!40./+.!

6-! :80! D+,23! 80+,! 050;=/+70K! L3+! -D+6-57+063! -8! 0;>:80,! J0;0,!

b-5/.-D+,/063,!Sd?!SQ!-!Sef!0!4.-37:40123!-8!-9:+;+<.0.!-Y4;3.0123!

-! -Y4;3/0123! b&$FUH%?! NOdhf?! 3:! ,-\0?! 4356-.0.! 0! +5/:+123! -! 0!

05];+,-! ,3<.-! 6063,! 50! 7357-4123! 63,! 4.3\-/3,K!*:/.3! -;-8-5/3!

.-;-D05/-!3<,-.D063!0!40./+.!60,!J0;0,!63,!-5/.-D+,/063,!SQ!-!Si!Z!

9:05/3!0!.-,435,0<+;+606-!63!6-,+>5-.!-8!+84-6+.!0!>-5-.0;+P0123!

60! -Y4-.+[57+0! 03! 4.3\-/0.! ,3;:1`-,! 356-! ,-! :/+;+P0! 6-! >.056-!

D3;:8-!6-!6063,!b8$.)#%&%fK!

)



#(!

!

iKQ!$%x"HGS!)$G!S%UFSEHGU$G!G*R!$!@SFG@S'UHE$!)$G!$UHU#)SG!)S!

)SGHC%!@*F!o$&$FB@$"*US!SUK!$"K!bNOdcf!

#8!63,!3<\-/+D3,!6-,/-!-,/:63!-.0!7384.--56-.!-8!4.3J:56+606-?!0!40./+.!60!!

;+/-.0/:.0!0/:0;!6+,435=D-;?!0,!4.36:1`-,!0706[8+70,!.-;07+35060,!0!0/+/:6-!6-!6-,+>5K!

#80!6-,73<-./0!,+>5+J+70/+D0!-,/]!50!-D3;:123!63,!735,/.:/3,!63!0"-$.,)1&&$&/#"Z)43.!

&+7T;-a,W+! bNOdef?!53!9:0;!,-!,-;-7+353:!0!4-,9:+,0!6-!o0;3/-B@0.80.!-/K0;! bNOdcf!

40.0!73843.!-,/0!4-,9:+,0K!!

$!05];+,-!+56+D+6:0;!6-!7060!:8!63,!0,4-7/3,!60,!0/+/:6-,!6-!6-,+>5!,3<!0!

4-.,4-7/+D0!6-!&+7T;-a,W+!bNOdef!40.0!3,!6063,!73;-/063,!-D+6-57+0!0!4.-,-510!6-!

3:/.0,!4-.,4-7/+D0,! ,3<.-!0,!0/+/:6-,!6-!6-,+>5!9:-!436-8!,-.! 73..-;07+35060,!0!

;+/-.0/:.0! 6-! o0;3/-B@0.80.! -/K0;! bNOdcfK! *! 9:06.3! dj! ! 0435/0! 40.0! :8! 735\:5/3!

6+5|8+73! 6-! -5>0\08-5/3! -! 5=D-+,! 6-! +8407/3! 60! 0/+/:6-! 6-! 6-,+>5! 0! 40./+.! 63,!

738435-5/-,I! 735,7+-5/+P0.�4-.7-<-.! 3! 735/-Y/3! -! .-,4356-.p! 6-,0J+0.!

,:43,+1`-,�.-J3.8:;0.! 343./:5+606-,p! -840/+0p! 4-5,08-5/3! ,+,/[8+73p!

0>+;+606-�9:-<.0563!,+;3,p!736-,+>5!-!D+,:0;+P0123�4.3/3/+40123K!

U360,!0,!70/->3.+0,!09:+!04.-,-5/060,!J3.08!D0;+6060,!03!;35>3!60!05];+,-!

63,! 6063,! 3</+63,! 50,! -5/.-D+,/0,! -! 4:6-.08! -D+6-57+0.! 7383! 3! 6-,+>5-.! 7.+0!

,+>5+J+7063,?!738:5+70!-!5->37+0!43.!8-+3!6-! +5/-.01`-,!,37+0+,!9:-?!43.!,:0!D-P?!

;-D08!^!/38060!6-!6-7+,`-,!-!8:60510,!9:-!+8407/08!0!7:;/:.0!3.>05+P07+350;!-!

084;+08!0!343./:5+606-!6-!40./+7+40123!63,!6-,+>5-.,!-8!0/+D+606-,!-,/.0/Z>+70,!9:-!

+84:;,+3508!0!+53D0123!3.+-5/060!4-;3!6-,+>5K!

)
)
e7#G3&!:>!8!W`*$,5,!G#5!#$/$7G,5!G,!G,5/'*!K3&K&5$&!K&3!SrHE[_k8XH9FH9P!.HRr[s[P!

RkW?FVs?D!N;:fT!

.A;\AF<F><=*@C*
)>G>?@<*@<*(<=GEF*

!FG@W*@<*
)FcKG=<*

.G>CIa<=*

.AF=BG<F>GHCD*l*
\<DB<Y<D*A*BAF><k>A*<*
D<=\AF@<D*

X,3O/%!4"%#!
SkQT!

;"**"*- %!7$",&"*<- +"3%2!",&"-
*=1- '%33"+%#1*- #"- 612>&$'%<-
",&=1- &",&1- ?%@"3- '1!- !/$&1-
'/$#%#1<- ",&",#"3- !/$&1- 7"!-
"**"- '1,&"A&1<- %,&"*- #"- "*&%3-
,"**%-*$&/%B=1C-



#)!

!

X,3O/%!4"%#!
SkQT!

;D- #$?>'$2- %'"3&%3- #"- 2%3+%#%<-
,%E"+%3-,1-'1!62"A1-F-",&",#"3-
1-G/"-"/-63"'$*1-6%3%-",&",#"3-1-
'1,&"A&1<- !%*- E%3$%- 6%3%- /!%-
6133%#%-#"-'1$*%C-

X,3O/%!
9*6"'$%2$*&%!

Sk@T!

H%#%- "&%6%- F- !/$&1- #$,I!$'%<-
"A$*&"!- EJ3$%*- !%,"$3%*- #"-
?%@"3<- 63"'$*%!1*- ",&",#"3-
'1,&"A&1<-63%@1<-"*'161<-7/#+"&-

(<=C^GCD*
=?\A=GIa<=lD<^AD;?KCD*
A\AD>?FG@C@<=*

X,3O/%!
9*6"'$%2$*&%!

Sk>T!

;&"!- /!%- 6%3&"- G/"- G/%,#1-
"*&%!1*- &3%&%,#1- #"- 63172"!%<-
"!- ($6K&"*"- "- "A6213%B=1<- F-
#$E"3&$#1- 61$*- "/- +1*&1- #"-
%63",#"3<- !"- *$,&1- '1,?13&JE"2<-
,/,'%- '("+%!1*- %- /!- +3%,#"-
?$,%2- #$**1<- '3$%!1*- !%$*-
'"3&"@%*<-!%*-,=1-F-%7*12/&%-%-
#"*'17"3&%C-

X,3O/%!4"%#!
SkQT!

;&"!- /!-!1,&"- #"- ?3%!"L130*<-
#"-63172"!-?3%!$,+M-N%-E"3#%#"<-
%- 7/*'%- #%*- $,?13!%BO"*<-
!%6"%3- 7"!- 1*- *&%0"(12#"3*<-
7/*'%3- F- !%$*- "?"&$E1- G/"-
G/%2G/"3-!"&1#121+$%<- '%#%- /!-
E%$- &"3- /!- P"$&1- #"- ",'%3%3- 1-
63172"!%C-

%;\C>GC*
X,3O/%!

9*6"'$%2$*&%!
Sk=T!

;.'(1- G/"- ",&",#1- '1!1- /!%-
'%6%'$#%#"<- ,=1- *"$<- #"- *"-
'121'%3- ,1- 2/+%3- #"- 1/&3%-
6"**1%<- #"- *"- ",A"3+%3- 1/&31*-
6%6F$*<- 1/&3%*- ,"'"**$#%#"*<- %-
'%6%'$#%#"- #"- *$!6%&$@%3- '1!-
1*- 63172"!%*<- *$&/%BO"*- #1*-
1/&31*<- *",&$3- %*- #13"*- #1*-
1/&31*<- %'(1- G/"- *"3$%- %2+1-
,"**%-2$,(%C-



#*!

!

X,3O/%!
9*6"'$%2$*&%-

Sk>T!

;9/-631'/31-E"3-'1!613&%!",&1<-
&",&1- $3- %2F!<- ,=1- 12(1-
'"+%!",&"-6%3%-1-/*/J3$1C-

1<F=C;<F>A*
=G=>m;GBA*

X,3O/%!
9*6"'$%2$*&%-

SkdT!

;N=1- '1,'13#1- !/$&1- '1!-
*$*&Q!$'1<-61$*-,=1-*"$-*"-&"!1*M-
)"6",#"- !/$&1- #"- G/%2- F- %-
*",$13$#%#"-#1-#"*$+,"3C-

X,3O/%!4"%#-
SkNT!

;R",&%3- $#",&$?$'%3-1*-%&13"*-G/"-
"/- 63"'$*1- $,&"3%+$3- SMMMT- 63"'$*1-
",&",#"3-G/"!-631P"&%<-1-G/"-1-
,"+K'$1-63"'$*%C-

X,3O/%!4"%#!
Sk:T!

;U%@- 6%3&"- #1- 631P"&1- E1'Q-
6",*%3-,1-'1!"B1-#"-/!-631P"&1-
#"- #"*$+,- *173"- +3%,#"*-
61**$7$2$#%#"*- #"- ?%@"3- &1#1- 1-
*$*&"!%M-V1'Q-E%$-6",*%,#1-"!-
'1$*%*-G/"-E1'Q-E%$-?%@"3<-G/"-1-
631#/&1-E%$-6"3'133"3M-.-(13%-G/"-
E1'Q-6",*%-"!-/!-7%'021+-PJ-F-
/!%-!%&"3$%2$@%B=1-#1-G/"-E1'Q-
G/"3-?%@"3-1/-3"*12E"3<-E1'Q-"*&J-
&",#1- "**%- E$*=1- !%$*-
*$*&Q!$'%MC-

X,3O/%!
9*6"'$%2$*&%-

Sk=T!

;5-72/"63$,&-G/"-'1!"'"$-%-?%@"3-
"!- 3"'1!",#%B=1- ,1- $,>'$1MMM-
,1*- %P/#1/- %- &"3- /!%- E$*=1-
*$*&Q!$'%C-

X,3O/%!
9*6"'$%2$*&%-

SkdT!

;)%*-'1$*%*-G/"-"*&1/- ?%@",#1<-
F-/!-12(%3-!/$&1-*$*&Q!$'1C-

X,3O/%!
9*6"'$%2$*&%-

Sk>T!

;6",*%!",&1- *$*&Q!$'1- F- %2+1-
G/"-"/-E%213$@1C-

)EGKG@C@<*l*`?<YDCF@A*
=GKA=*

X,3O/%!
9*6"'$%2$*&%-

Sk=T!
;R3%7%2(%!1*- "!- &$!"*- '1!-
631P"&1*- "- 6"**1%*- G/"- "*&=1-



#+!

!

!%$*- 63KA$!%*- #1- ,"+K'$1<-
#"*$+,"3<- 6"**1%*- #1- &$!"- G/"-
E=1-"*&%3-"!-#$?"3",&"*-,>E"$*C-

X,3O/%!
9*6"'$%2$*&%-

Sk@T!

;8"**1%*<-/*/J3$1*<-,"+K'$1<-WX-
"*&J- ,1- !"$1<- ,=1- 61#"-
#"*'1,*$#"3%3- 1*- &3Q*- ?%&13"*<-
613- $**1- &3%7%2(%!1*- "!- &$!"*-
!/2&$#$*'$62$,%3"*C-

X,3O/%!4"%#-
SkQT!

;SMMMT- "*&1/- &",&%,#1- 2"E%3- 6%3%-
1/&31- ,>E"2<- 2"E%3-
'12%713%&$E%!",&"-6%3%-G/"-?%B%-
*",&$#1-6%3%-%-"!63"*%C--

X,3O/%!4"%#-
Sk:T!

;H116"3%B=1- '1!-
)"*",E12E"#13<-/*/J3$1<-J3"%-#"-
,"+K'$1<- ?$,%,'"$31<-
$,?3%"*&3/&/3%<- %*6"'&1*- 2"+%$*<-
?%@- 6%3&"- #1- 631P"&1- #"- #"*$+,-
3"*6"$&%3-&1#%*-"**%*-'1$*%*C-

.A@<=GEF*

X,3O/%!4"%#-
Sk:T!

;1- G/"- &",&1- ?%@"3- F- %73$3- 1-
#$J21+1- '1!- 1*-
#"*",E12E"#13"*<- &",&%,#1-
",E12E"3- "!- &/#1- "- ,%- '3$%B=1-
#%*-'1$*%*C-

X,3O/%!
9*6"'$%2$*&%-

Sk@T!

;9/-+1*&1-#"-3"*12E"3-63172"!%*-
%**$!<-&",&1-&3%@"3-%2+/!-&$61-#"-
!F&1#1-G/"-%P/#"<-"-%'(1-G/"-%-
'1'3$%B=1-%P/#%-7%*&%,&"C-

X,3O/%!
9*6"'$%2$*&%-

Sk@T!

;D- 6%6"2- #1- #"*$+,"3- P/,&%3- %*-
6"**1%*-SMMMT-,=1-E1/-#$@"3-1-G/"-
?%@"3<- !%*- E1/- '1,*&3/$3- P/,&1<-
'121'%3-%-+%2"3%-,%-*%2%-"-?%@"3C-

$G=?CKGHCIJA*l*
\DA>A>G\CIJA*

X,3O/%!
9*6"'$%2$*&%-

Sk>T!
;5-631&K&$61-F-!%$*-2",&1<-!%*-"/-
"*&1/- */6"3- "!612+%#%<- !%*-



#"!

!

63"'$*1- %63",#"3- %- ;&%,+$7$2$@%3-
!%$*C-

X,3O/%!4"%#-
SkQT!

;Y/%,#1- %- +",&"- &",#"- %-
&%,+$27$2$@%3<- &13,%!1*- !",1*-
$,'"3&%*<- &%2E"@- ,=1- !",1*-
%!7>+/%*C-

X,3O/%!
9*6"'$%2$*&%-

SkdT!

;9/- !%6"$1- !/$&1*- *$*&"!%*<-
'1$*%*- '1!62"A%*- "- &",(1- G/"-
7/*'%3-/!%- ?13!%-E$*/%2<- ",&=1-
*"!63"- 7/*'1- /!%- ?13!%<- /!-
3"'/3*1- E$*/%2- 6%3%- &",&%3-
"A62$'%3-"**%*-$#"$%*-'1!62"A%*C-

+&*$,-!#7$&3#!SN;N;T!

!

iKi!R$FFSHF$G!)*!)SGHC%!

*.>05+P01`-,! 8-;T3.-,! -,/.:/:.060,! /-56-8! 0! 6-,-84-5T0.! 4.37-,,3,!

73;0<3.0/+D3,!6-!/.370!6-!+5J3.801`-,!80+,!-J+7+-5/-,?!43+,!J07+;+/08!0!738:5+70123!

-5/.-!3,!0/3.-,!6-!4.3\-/3K!%3!4.37-,,3!6-!6-,+>5?!-Y+,/-8!<0..-+.0,!-!70407+/063.-,!

50!738:5+70123!-5/.-!3,!0/3.-,?!53!9:0;!-,/23!.-;07+35063,!0!/.[,!6+J-.-5/-,!5=D-+,I!

3!63,!4.A4.+3,!0/3.-,!-!7383!-;-,!6-,-84-5T08!:80!/0.-J0p!3!6-!4.3\-/3?!9:-!-,/]!

.-;07+35063! 03! 4;05-\08-5/3?! 835+/3.08-5/3! -! >-,/23p! -! 3! 5=D-;! 60! 3.>05+P0123?!

0,,37+063!0!,:0!7:;/:.0!-!0!805-+.0!7383!6-,-5D3;D-!,-:,!4.36:/3,!-!04;+70!,-:,!

.-7:.,3,!bq"SH%G&$%%!~!E$"qS%R#FC?!NOOhfK!

'383! 0! 4.+57+40;! +5/-5123! 6-,/0! 4-,9:+,0! Z! +6-5/+J+70.! 7383! 0/+/:6-,! 6-!

6-,+>5!+84:;,+3508!0!+53D0123!-8!5=D-;!-,/.0/Z>+73!-8!3.>05+P01`-,!!"#$%&"'(?!0,!

-5/.-D+,/0,?! 3<,-.D01`-,! -8! 70843! -! 05];+,-! 63,! 6063,! ,3<.-! 9:0+,! 0/+/:6-,! 6-!

6-,+>5! ,-! 805+J-,/08! 50! 3.>05+P0123! -8! >-.0;?! 4-.8+/+.08! +6-5/+J+70.! 356-! 0,!

0<3.60>-5,!6-!0/+/:6-!6-!6-,+>5!-!+53D0123!3.+-5/060!4-;3!6-,+>5!,-!-5735/.08!50!

3.>05+P0123!-!0,!<0..-+.0,!50!+5/->.0123!63!6-,+>5-.!-8!:8!5=D-;!-,/.0/Z>+73!40.0!

4.383D-.!+5+7+0/+D0,!6-!+53D0123!6-!,+>5+J+7063,K!*!9:06.3!dh!3J-.-7-!+56+70/+D3,!6-!

9:-!-Y+,/-!:80!J0;/0!6-!7;0.-P0!,3<.-!3!404-;!63!6-,+>5-.!7383!:80!6+,7+4;+50!50!



##!

!

3.>05+P0123!3:!7384.--5,23!,3<.-!3!D0;3.!9:-!3,!6-,+>5-.,!735J-.-8!03,!4.37-,,3,!

6-!+53D0123K!

$!40./+.!60!05];+,-!6-!735/-_63!60,!-5/.-D+,/0,!J3+!43,,=D-;!6-/-7/0.!0;>:5,!

406.`-,!6-!73843./08-5/3!-!+5,+>T/,!9:-!J3.08!0,,37+063,!43.!0J+5+606-,!-?!04A,!

,:0!+5/-.4.-/0123!6-!,+>5+J+70123?!4-.8+/+.08!7.+0.!70/->3.+0,!6-,7.+/0,!0!,->:+.K!

0f! H+,'"$&+)"-&4%,."$4+I!!-,/0!70/->3.+0!.-4.-,-5/0!0!J0;/0!6-!-5/-56+8-5/3!

,3<.-!0!6+,7+4;+50!6-!6-,+>5?!,:0,!0/+D+606-,!-!,:0!;+5>:0>-8!4.A4.+0?!3!

9:-!+843,,+<+;+/0!0!04.-7+0123!-!735/.+<:+123!40.0!4.37-,,3,!73;0<3.0/+D3,!

-!,:0!+5/.36:123!53!5=D-;!-,/.0/Z>+73p!

<f! N4+'"--+)"!)'+,G9$&+)'+!)%)/4.c,'$%)#+)'+,&"I&+I!6-,+>5-.,!73,/:808!,-!

:/+;+P0.!6-!6+D-.,3,!8Z/363,!-!/Z75+70,!-8!,-:,!4.37-,,3,!6-!4.3\-/0123?!

3! 9:-! 436-! ,-.! +5/-.4.-/063! 4-;0! 3.>05+P0123! 7383! 4.]/+70,! 523! /23!

.-;-D05/-,!50! 735,/.:123!60! ,3;:123?! 4-;0! ,:0!4-.7-4123!6-!9:-?! 738!

+,,3?! 0,! -5/.->0,! ,-! /3.50.23! 80+,! ;-5/0,! 3:! 3,! .-,:;/063,! 523! ,-.23!

-Y4.-,,+D3,!-73538+708-5/-!40.0!3!5->A7+3p!

7f! >-&4/&/4%)")7+-$'$+,%!",&+)#+-)#"-$.,"4-I! -,/0! 70/->3.+0!-D+6-57+0!:8!

4.3<;-80!+5-.-5/-!60!3.>05+P0123!-8!-,/:63!,3<.-!7383!3,!4.3J+,,+350+,!

6-!6-,+>5! ,23!43,+7+35063,!50!-,/.:/:.0!3.>05+P07+350;! b3.>05+P060!6-!

J3.80! 80/.+7+0;fK! H,/3! +84;+70! 50! ,->.->0123! 63,! 6-,+>5-.,! -! /.0P!

735,-9:[57+0,! 5->0/+D0,! 40.0! 3! 6-,-5D3;D+8-5/3! 4.3J+,,+350;! 63!

6-,+>5-.?!-5J.09:-7-!0!7:;/:.0!6-!6-,+>5!-!+84-6-!0!735-Y23!7:;/:.0;!63!

6-,+>5-.!0!3:/.0,!4-,,30,!50!3.>05+P0123K!

!

e7#G3&!:@!8!.#33,/3#5!K#3#!/*$,'3#()&!!

!

PCDD<GDC=*l*
#FGYG@AD<=*

(G;<F=JA*
!FG@C@<*
@<*

)FcKG=<*
.G>CIa<=*

.AFB<G>A*
<=>DCFE<GDA*

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!4"%#-
SkQT!

;.- +%2"3%- &"!- ?"$&1- #"*$+,-
'3$&$G/"<- "*&J- 6%/&%#1- ,%-
$#"$%-G/"-E1'Q-61#"-$3-6%3%-
/!%-*%2%<-"!-/!-%!7$",&"-
'1,?13&JE"2<-"-*"3-'3$&$'%#1M-
N=1-"*'%2%-,%-13+%,$@%B=1-



$%%!

!

*"-%-!"*!%-,=1-&$E"3-"**"*-
63$,'>6$1*C-

X#/i)&!K&3!
G#3!I/G#!m5!
/G,/#5!

X,3O/%!
9*6"'$%2$*&%-

SkdT!

!"#$%&'&#$($)*$+,-./.0+-$&$-$
1&#&2%-3%&1-,$4535$6)&$($)*5$
40,)357$

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!
9*6"'$%2$*&%-

Sk>T!

;Z*- E"@"*- !"- 6"3+/,&1<- %-
"!63"*%- E%213$@%- "**"-
631?$**$1,%2-S#"*$+,"3T[-5/-
*K- "A"'/&%- *"!- 12(%3- 1-
6316K*$&1[C-

1DAB<==A*<;*
BAF^KG>A*BA;*C*
?DEmFBGC*@A*
BAF><k>A!

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!4"%#-
SkNT!

;'1,*"+/$!1*- #"!1,*&3%3-
G/"- &"!- '%6%'$#%#"- #"-
",&3"+%<- %$,#%- G/"- ,=1-
'1!- 1- ,>E"2- #"- "A'"2Q,'$%-
G/"- '1*&/!%!1*- "A$+$3- #"-
,K*-!"*!1*C-

k*'#g#*G&!
#$3#I]5!G#!
,CK#$/#!
K3&O7*G#!

X,3O/%!4"%#!
Sk:T!

;Y/%,#1- E1'Q- 6",*%- #1-
2%#1- #1- /*/J3$1<- E1'Q-
6",*%- ,%- ?13!%- #"-
'1!613&%!",&1-#%-6"**1%<-
,=1- $!613&%- 1- G/"- 1-
#"*",E12E"#13-6",*1/C-

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!4"%#-
SkNT!

;N1- 6%**%#1- '1,*"+/$!1*-
#$E"3+$3-/!-61/'1-!%$*-SMMMT-
63"'$*%- P/,&%3- $,?13!%B=1<-
&"!-G/"-&"3-&"!617$

X#/i)&!K&3!
G#3!I/G#!m5!
/G,/#5!

X,3O/%!
9*6"'$%2$*&%-

Sk>T!

;SMMMT- /!- 631'"**1- 6%3%-
?%@"3-631&K&$61- 2"E%- &"!61<-
%*- 6"**1%*- *"- ",'%,&%!-
'1!- 1- 631&K&$61<- !%*-
G/"3"!-"A"'/&%3-?"%&/3"C-

"3/#*G&!
5/'*/O/1#G&5!#!
K#3$/3!G#!
1&CK%,i/G#G,!

X,3O/%!4"%#-
SkNT!

;R"!- &%!7F!- %-
"A6"'&%&$E%- #1*- #"*$+,"3*-
G/"- ,=1- '1,*"+/"!-
%E%,B%3- SMMMT- '1!1- ?%@"3-



$%$!

!

G/"- %*- '1$*%*- %'1,&"B%!-
#"-?13!%-!",1*-#3%!J&$'%<-
*"!-3/6&/3%<-%E%,B%,#1-,%-
$,&"3?%'"- "- ,1-
61*$'$1,%!",&1[C-

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!
9*6"'$%2$*&%-

SkdT!

;$,'"3&"@%*- 16"3%'$1,%$*<-
'1!1- 63$13$@%B=1- G/"-
63"P/#$'%- %,#%!",&1- #1-
#$*'1E"3\<-!"-$,'1!1#%C-

1A=GBGAFC;<F>A*
@A=*@<=GEF<D=*

"3/#*G&!
5/'*/O/1#G&5!#!
K#3$/3!G#!
1&CK%,i/G#G,!

X,3O/%!4"%#-
SkNT!

;E1'Q- &"!- %- '1!62"A$#%#"-
"-#$?$'/2#%#"-#"- ?%@"3-/!%-
!/#%,B%-,%-62%&%?13!%C-

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!4"%#-
SkQT!

;.- "!63"*%- "*&J- 6/A%,#1-
6%3%- %- 3"+3%- #1- 631'"**1-
2$,"%3<- "*6"31-G/"-%-+",&"-
?%B%- %**$!- S631'"**1- ,=1-
2$,"%3T<-!%*-F-/!-'2%*(-'1!-
%-'/2&/3%C--

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!4"%#-
SkNT!

;R%2E"@- %- +",&"- 63"'$*"-
,"**"- !1!",&1- *"3- !%$*-
631'"**/%2-613-G/"*&=1-#%-
?/*=1-"-#%-'/2&/3%C-

H03#(#*G&!#!
#C0/'7/G#G,!
,!#!/*1,3$,J#!

X,3O/%!
9*6"'$%2$*&%-

Sk@T!

;'1!- %*- 6"**1%*- G/"-
&3%7%2("$-*$,&1-G/"-&"!-/!%-
'/2&/3%- %7"3&%- 6%3%- 1/E$3-
*/+"*&O"*C-

+&*$,-!#7$&3#!SN;N;T!

!

!



$%&!

!

b*.+"'#(%&)5h%'*T#")#'*

S,/-!/.0<0;T3!6-!4-,9:+,0!/-D-!7383!3<\-/+D3!+6-5/+J+70.!0/+/:6-,!6-!6-,+>5!9:-!

+84:;,+35-8! 0! +53D0123! -8! 5=D-;! -,/.0/Z>+73! -8! 3.>05+P01`-,! !"#$%&"'(K! $!

0,4+.0123!4.+57+40;!6-,/-!/.0<0;T3!-.0!.-D-;0.!3!D0;3.!_5+73!9:-!6-,+>5-.,!4.3J+,,+350+,!

3J-.-7-8!^,!3.>05+P01`-,!7383!D05/0>-8!7384-/+/+D0!43.!07-,,0.!-!+5J;:-57+0.!0,!

-Y4-.+[57+0,! 6-! 7060! ,:\-+/3! 9:-! 43,,:+! 0! 343./:5+606-! 6-! 40./+7+40.! 63! 4.37-,,3!

4.3\-/:0;K!@0.0! /05/3?! J3+!5-7-,,].+3!7384.--56-.!0<3.60>-5,!9:-! /.0/08!,3<.-!0,!

0/+/:6-,!6-!6-,+>5p!+6-5/+J+70.!0!4.-,-510!6-!0/+/:6-,!6-!6-,+>5!-8!;=6-.-,!6-!6-,+>5!

6-! :80! 3.>05+P0123! !"#$%&"'(S) -?! 43.! J+8?! .-;07+350.! 0,! 0/+/:6-,! 6-! 6-,+>5! ^!

+53D0123K!

@0.0! 7384.--56-.! 0<3.60>-5,! -Y+,/-5/-,! 9:-! /.0/08! ,3<.-! 0,! 0/+/:6-,! 6-!

6-,+>5!J3+!.-0;+P060!:80!4-,9:+,0!<+<;+3>.]J+70!,3<.-!3!-,/063!60!0./-!63!/-80K!$!40./+.!

6+,,3?!J3+!43,,=D-;!-D+6-57+0.!0<3.60>-5,!.-;-D05/-,!4.343,/0,!4-;3,!0:/3.-,I!R3;056!

~!'3;;34X! bNOOifp!&+7T;-a,W+! bNOOc?!NOdefp!R:7T0505! bNOOkf!-!o0;3/-B@0.80.!-/K0;!

bNOdcfK!$!40./+.!60!.-D+,23!<+<;+3>.]J+70!6-,/-,!0:/3.-,!J3+!43,,=D-;!7384.--56-.!9:-!

0!0/+/:6-!6-!6-,+>5!-,/]! .-;07+35060!0!:8!735\:5/3!6-!T0<+;+606-,?!70407+606-,!-!

04/+6`-,!6+,/+5/0,!9:-!3,!6-,+>5-.,!04;+708!6:.05/-!3!4.37-,,3!6-!6-,+>5K!*!7357-+/3!

6-! 6-,+>5! 0/+/:6-! /3.53:B,-! 3! 5_7;-3! 6-,/0! 4-,9:+,0! -! 4-.8+/+:! 04.3J:560.! 0!

70.07/-.+P0123! 63! 6-,+>5-.! 523! 7383! :8! 7.+063.! ,+5>:;0.! 3:! ,3;:7+35063.! 6-!

4.3<;-80,?!80,! 7383!0>-5/-! 7040P!6-! 735-7/0.! -,/.0/Z>+0,! -! 735,/.:+.! :80! .-6-!

,0:6]D-;! 6-! 73;0<3.0123! 40.0! 0! 735,/.:123! 6-! J:/:.3,! 0;/-.50/+D3,K! *:/.3! +5,+>T/!

4.3D-5+-5/-!60!.-D+,23!60!;+/-.0/:.0!J3+!6-!9:-!-Y+,/-!:80!735-Y23!8:+/3!J3./-!-5/.-!

0,!0/+/:6-,!6-!6-,+>5!-!0!0<3.60>-8!6-!6-,+>5!7-5/.063!53!:,:].+3?!356-!3!#"-$.,)

&($,*$,.)Z!<0,/05/-!4.-,-5/-!7383!:8!mW+/!6-!J-..08-5/0,n!40.0!+53D0123!,37+0;?!9:-!

;+8+/0!0!D+,23!T3;=,/+70!63!6-,+>5K!)

$! 40./+.! 60! 7384.--5,23! 60,! 0<3.60>-5,! 6-! 0"-$.,) 1&&$&/#"?! <:,73:B,-!

+6-5/+J+70.!0!4.-,-510!6-!0/+/:6-,!6-!6-,+>5!-8!;=6-.-,!6-!6-,+>5!6-!:80!3.>05+P0123!

!"#$%&"'(K!@0.0!/05/3?!J3+!063/063!3!8Z/363!6-!-,/:63!6-!70,3!53!9:0;!0,!0/+/:6-,!

;=6-.-,!6-!6-,+>5!60!].-0!6-!SY4-.+[57+0!~!H53D0123!63!5_7;-3!6+>+/0;!60!3.>05+P0123?!

70.07/-.+P060! 7383!!"#$%&"'(?! J3.08! 050;+,063,K! $! -,73;T0! 4-;3! -,/:63! 6-! 70,3!

+84;+70! -8! 3,! .-,:;/063,! 6-,/0! 4-,9:+,0! 523! ,-.-8! 7357;:,+D3,! 5-8! /23! 43:73!

>-5-.0;+P]D-+,?!80,!3J-.-7-!-;-8-5/3,!+843./05/-,!40.0!05];+,-,!-!,-!6-835,/.0!:80!

43,,=D-;!J35/-!40.0!/.0<0;T3,!J:/:.3,K!*!4-.7:.,3!8-/363;A>+73!-5D3;D-:!0!73;-/0!6-!



$%'!

!

6063,!0!40./+.!6-!6+J-.-5/-,!J35/-,!6-!-D+6[57+0,!40.0!7384.--5,23!60,!7384-/[57+0,!

6-! ;+6-.0510! 9:-! -Y-.7+/08! 3! 4-5,08-5/3! -,/.0/Z>+73! -! +84:;,+3508! 0! +53D0123!

3.+-5/060!4-;3!6-,+>5K!@0.0! D-.+J+70B;0?! .-0;+P3:B,-!:80! .-D+,23! ,3<.-!3,!80/-.+0+,!

73;-/063,!03!;35>3!63!4-.7:.,3!6-,/0!4-,9:+,0!-!-5/.-D+,/0,!-8!4.3J:56+606-!738!

;=6-.-,!6-!6-,+>5K!S,/-,!6063,!J3.08!050;+,063,!0!40./+.!63,!4.+57=4+3,!6-!05];+,-!6-!

735/-_63!6-!C+;!bdkkkfK!S,/0!-/040!J3+!J:5608-5/0;!40.0!-Y4;3.0.!3!404-;!63!6-,+>5!

50!7:;/:.0!3.>05+P07+350;!-!7384.--56-.!8-;T3.!3,!708+5T3,!9:-!3,!6-,+>5-.,!,-!

:/+;+P08!0! 40./+.! 6-! ,:0,! 0/+/:6-,! 40.0! /.06:P+.! +6-+0,! -8! ,3;:1`-,! +53D063.0,K!%3!

-,/:63!6-!70,3!63!5_7;-3!6+>+/0;!60!3.>05+P0123?!70.07/-.+P060!7383!!"#$%&"'(?!,-!

-D+6-57+3:! 0,! 0/+/:6-,! 6-! 6-,+>5! 4.343,/3,! 43.!&+7T;-a,W+! bNOOc?! NOdef! -! o0;3/-B

@0.80.!-/K!0;!bNOdcfK!L3+!/08<Z8!735,/0/063!9:-!523!-Y+,/-!:8!6+,/057+08-5/3!-5/.-!

0,!0/+/:6-,!6-!6-,+>5!4.-,-5/-,!-8!>-.-5/-,!-!-,4-7+0;+,/0,!6-!6-,+>5?!43.Z8?!6063!

9:-!08<3,!4-.J+,!34-.08!-8!5=D-+,!6+J-.-5/-,!60!-,/.:/:.0!3.>05+P07+350;?!J3+!43,,=D-;!

+6-5/+J+70.! 9:-! 3,! >-,/3.-,! 43,,:-8! :80! 70407+606-! -8! 80+3.! 6-,/09:-! 40.0!

4-.7-<-.!3!735/-Y/3!-!6-,0J+0.!3!-&%&/-)[/+K!'38!+,/3?!-5/-56-B,-!9:-!3!404-;!63!;=6-.!

-8!6-,+>5!523!Z!04-50,!:8! J0/3.!6-!735/.3;-?!80,! /08<Z8!0!73;0!9:-!805/Z8!0!

-9:+4-!6-!6-,+>5!4.AY+80!03!5=D-;!-,/.0/Z>+73!60!3.>05+P0123K!!

$6+7+350;8-5/-?! 0,! -,70;0,! :/+;+P060,! 5-,/-! -,/:63! 40.0! 0:/3! 0D0;+0123! 63,!

4.3J+,,+350+,?! 6-835,/.0.08! 9:-! 523! J3+! 43,,=D-;! -5735/.0.! 5-5T:8! ;=6-.! 738! 0!

70407+606-! 43/-57+0;! 8]Y+80! -8! /363,! 3,! 0,4-7/3,! 63! 836-;3! 0"-$.,) 1&&$&/#")

4.343,/3!43.!&+7T;-a,W+!bNOOc?!NOdefK!)-,/0! J3.80?! +6-5/+J+70B,-!:80!343./:5+606-!

40.0! .-D+,0.!3!836-;3!6-!0"-$.,)1&&$&/#"!40.0! /3.50.!3!836-;3!8-53,!>-5-.0;+,/0?!

6063!9:-!523!-,/]!7;0.3!9:0+,!0/+/:6-,!,23!5-7-,,].+0,!9:05/3!03!43,+7+3508-5/3!63!

6-,+>5-.! 53! 5=D-;! -,/.0/Z>+73K!$,! 0/+/:6-,! 9:-! 6-835,/.0.08!80+3.! 06-.[57+0! 03,!

4.3J+,,+350+,!-5/.-D+,/063,!J3.08!m184%;%,#+)%)%!8$./$#%#")")%)$,'"4&":%n?!,->:+63!

6-!mH4$%,#+),+5+-)-$.,$G$'%#+-)%)7%4&$4)#%)'+!79"I$#%#"P)-!mN%$I<+)7+4)#%4)5$#%)J-)

$#"$%-P?!738!>.0:,!+>:0;!3:!,:4-.+3.!0!i!-8!,-/-5/0!43.!7-5/3!63,!-5/.-D+,/063,2)%3!

-5/05/3?!6:.05/-!0!05];+,-!60,!-5/.-D+,/0,!+6-5/+J+73:B,-!:80!9:05/+606-!,+>5+J+70/+D0!

6-!7357-+/3,!.-;07+35063,!0!735/.3;-!-!4.-D+,+<+;+606-?!-Y4.-,,3,!0/.0DZ,!6-!40;0D.0,!

7383! m.+,73n?! m-,7343n?! m4.0P3n?! m&+7Q#+U,n! -5/.-! 3:/.0,?! +56+70563! :80! 43,,=D-;!

6+,J:5123!,3<.-!3!404-;!63!6-,+>5!50!3.>05+P0123!-8!-,/:63!9:0563!80+,!4.AY+83!^!

-,/.0/Z>+0K!S8!>-.0;?!436-B,-!7357;:+.!9:-!3!+5,/.:8-5/3!6-!0:/3!0D0;+0123!.-4.-,-5/0!

:80! J-..08-5/0! 43/-57+0;! 40.0! 3,! 4.3J+,,+350+,! :,0.-8! -! D0;+60.-8! -8! 53D3,!

735/-Y/3,!^!8-6+60!9:-!6-,-5D3;D-8!6+.-/.+P-,!40.0!0D0;+0123!6-!7384-/[57+0,!6-!



$%(!

!

6-,+>5K!'0<-!,0;+-5/0.!9:-!Z!5-7-,,].+3!D0;+60.!.+>3.3,08-5/-!-,/-!+5,/.:8-5/3!9:-!

34-.07+350;+P0! 0! 0/+/:6-! 6-! 6-,+>5! 05/-,! 60! :/+;+P0123! >-5-.0;+P060! -8! /.0<0;T3,!

J:/:.3,K!!!

*:/.3!07T063!09:+!J3+!6-!9:-!3!6-,+>5-.!43,,:+!:8!404-;!J:5608-5/0;!40.0!

735-7/0.!/-753;3>+0!-!435/3,!6-!D+,/0!-!J35/-,!6-!+5J3.80123!6+D-.,0,!0/.0DZ,!6-!,:0,!

0/+/:6-,K! @3./05/3?! 0! 7384.--5,23! 6-,/0! 0<3.60>-8! J3+! -Y/.-808-5/-! +843./05/-!

40.0!-D+6-57+0.!0!,:0!.-;-D|57+0!^,!0,4+.01`-,!6-,/0!4-,9:+,0?!D+,/3!9:-!J38-5/0.!0,!

0/+/:6-,! 6-! 6-,+>5! -8! 4.37-,,3,! 6-! 4.3\-/0123! +84;+70! -8! :80! 8:60510! 6-!

,+>5+J+7063!-!50!4.383123!6-!8:60510,!,37+37:;/:.0+,K!!

$!J+8!6-!/.010.!:80!.-;0123!-5/.-!/-3.+0!-!4.]/+70!,3<.-!3!4.37-,,3!6-!+53D0123?!

J3+! .-0;+P063! :8! 804-08-5/3! 63! 4.37-,,3! 6-! 4.3\-/0123! +6-5/+J+7063! 0! 40./+.! 60!

3<,-.D0123!6+.-/0!53!-D-5/3!(%'*%&(+,!4.383D+63!4-;0!3.>05+P0123K!$3!804-0.!3!

4.37-,,3!6-!+53D0123?!3</-D-B,-!+5,+>T/,!8-;T3.-,!,3<.-!0,!4.]/+70,!6-!+53D0123!-!

3,!6-,0J+3,!40.0!7356:P+.!:8!4.37-,,3!6-!+53D0123!<-8B,:7-6+63!40.0!3!5->A7+3!-!

/08<Z8!73;370.!3!6-,+>5!,-:!404-;!6-!6-,/09:-K!@3.!J+8?!J3+!43,,=D-;!D-.+J+70.!9:-!0!

4-,9:+,0!-8!6-,+>5!83;60!3!4.37-,,3!6-!+53D0123!-8!:80!3.>05+P0123K!

*!3<\-/+D3!6-!.-;07+350.!0,!0/+/:6-,!6-!6-,+>5!03,!4.37-,,3,!6-!+53D0123!J3+!

0;7051063! 0! 40./+.! 60! 05];+,-! 60,! -5/.-D+,/0,! -! 63! 804-08-5/3! 63! 4.37-,,3! 6-!

4.3\-/0123!3<,-.D063!53!-D-5/3!(%'*%&(+,?!356-!,-!436-!7384.--56-.!0,!0/+/:6-,!

6-!6-,+>5!7383!70843!6-!+5J;:[57+0!40.0!-,/+8:;0.!0!7.+0/+D+606-!-!07-;-.0.!-,J3.13,!

6-!+53D0123K!

$! 0/+/:6-! m184%;%,#+) %) %!8$./$#%#") ") %) $,'"4&":%n! -,/-D-! 4.-,-5/-! -8!

6+D-.,3,!838-5/3,!50,!-/040,!63!4.37-,,3!6-!+53D0123!>:+063!4-;3!6-,+>5?!-!.-D-;3:!

0! 70407+606-! 63! 6-,+>5-.! -8! m0>+.! 7383! ,-5,3.n! 40.0! 73;-/0.! 735T-7+8-5/3! 6-!

+5/Z.4.-/-,!6+,/+5/3,?!7383!/08<Z8!50!.-J3.8:;0123!63!4.3<;-80!0!40./+.!6-!8_;/+4;3,!

735/-Y/3,! -! 50! 343./:5+606-!6-! .-735T-7-.! 53D3,! ,+>5+J+7063,K!#8!07T063!5-,,-!

0,4-7/3!6-!0/+/:6-!6-!6-,+>5!Z!9:-!3!6-,+>5!436-!;+6-.0.!7383!:80!J:5123!9:0563!3!

4.37-,,3!Z!-Y4;=7+/3!-!<-8!738:5+7063!^,!40./-,!+5/-.-,,060,K!

#8!63,!J0/3.-,!6-!-Y/.-80!+843./|57+0!40.0!3!+84:;,+3508-5/3!60!+53D0123!

50,!3.>05+P01`-,!Z!0!7.+0/+D+606-?!:80!60,!0/+/:6-,!6-!6-,+>5!9:-!.-J;-/-!,:0!6-,/.-P0!

-8! :,0.! 0! +80>+50123! 40.0! 7.+0.�4-.8+/+.! 53D3,! J:/:.3,?! ,-563! .-4.-,-5/060! 53!

836-;3!0"-$.,)1&&$&/#"!6-!&+7T;-a,W+!bNOdef!0/.0DZ,!63!0,4-7/3!mN%$I<+)7+4)#%4)5$#%)

J-)$#"$%-PK!@.383D-.!-,4013,!356-!,-\0!43,,=D-;!0!805+J-,/0123!60!735J+0510!7.+0/+D0!

6-5/.-!3,!4.3J+,,+350+,!6-!6-,+>5!83,/.0B,-!:80!343./:5+606-!0!,-.!-Y4;3.060!4-;0,!



$%)!

!

3.>05+P01`-,?!D+,/3!9:-!0!7.+0/+D+606-!-8!,+!523!Z!-,70,,0!6-5/.3!60,!3.>05+P01`-,?!

80,!0!4.-,,23!43.!.-,:;/063,!-!0!0D-.,23!^!.+,73,!Z!:8!J0/3.!9:-!+5+<-!3!43/-57+0;!

7.+0/+D3!63,!4.3J+,,+350+,K!

)3!435/3!6-!D+,/0!0706[8+73!-!7+-5/=J+73?!4-.05/-!0!0:,[57+0!6-! .-J-.[57+0,!

,A;+60,!,3<.-!0!.-;0123!-5/.-!0/+/:6-,!6-!6-,+>5!-!0!+53D0123!3.+-5/060!4-;3!6-,+>5?!

07.-6+/0B,-!9:-!-,/0!4-,9:+,0!3J-.-7-:!735/.+<:+1`-,!50,! .-;01`-,!60,!4.]/+70,!6-!

6-,+>5! -! 70407+606-,! 6-! 0/+/:6-! 6-! 6-,+>5! 40.0! 3.>05+P01`-,! -! 4.3J+,,+350+,! -8!

6-,+>5?! 43,,+<+;+/0563!3</-.! 53D3,! +5,+>T/,! ,3<.-!0!6+,7+4;+50!6-!6-,+>5! 7383!:80!

70407+606-!3.>05+P07+350;!-,/.0/Z>+70K!$;Z8!6+,,3?!0,!6-,73<-./0,!/08<Z8!436-8!

,-.!6-!+5/-.-,,-!40.0!4-,9:+,063.-,!-!-6:7063.-,!6-!5->A7+3,?!D+,/3!9:-!-Y+,/-!:80!

-,/.-+/0!73;0<3.0123!738!-,/.0/->+,/0,!6-!5->A7+3,!-!,23!:8!-;3!+843./05/-!40.0!0,!

-,/.0/Z>+0,! 6-! 6-,+>5K! )-5/.-! 0,! +84;+701`-,! 4.]/+70,! ,3<.-! 3! 836-;3! 6-!0"-$.,)

1&&$&/#"?! 0<3.6060,! 5-,/-! -,/:63?! 6-,/070B,-! 3! 43/-57+0;! 7383! J-..08-5/0!

8-/363;A>+70!40.0!05];+,-! +56+D+6:0;!-! 73;-/+D0!,3<.-!5=D-+,!6-!0/+/:6-,!6-!6-,+>5?!

356-! 0,! 7384-/[57+0,! -Y+,/-5/-,! /08<Z8! 436-8! ,-.! .-735T-7+60,! 43.! 8-+3! 63!

804-08-5/3!63!,+,/-80!6-!+53D0123!4.-,-5/-!50!3.>05+P0123K!

G3<!0!4-.,4-7/+D0!8-.7063;A>+70?!0!40./+.!63!836-;3!6-!0"-$.,)1&&$&/#"?!03!

3<,-.D0.83,!^!0/+/:6-!6-!;=6-.-,!-8!6-,+>5?!60!3.>05+P0123!-8!-,/:63?!7383!:80!

/.06:123! 6-! 73843./08-5/3,! -! 70407+606-,! D0.+060,?! 436-83,! 7357;:+.! 9:-! 3!

7357-+/3! Z! 6+,/+5/3! 63! /-.83! m#"-$.,) &($,*$,.n?! 80+,! 6+J:56+63! -! -,/0<-;-7+63! 53!

735/-Y/3! 6-! >-,/23! -! 5->A7+3,K! S,/-! _;/+83! 43,,:+! :80! 7353/0123! 7383!8Z/363!

4.37-6+8-5/0;! 9:-! 4.3J+,,+350+,! 6-! 6+D-.,0,! ].-0,! 436-8! ,->:+.! 40.0! -Y4;3.0.! 0!

.-,3;:123!6-!4.3<;-80,?!738!-/040,!.-4;+7]D-+,!9:-!,-!7357-5/.08!-8!4.37-,,3,!6-!

6-,73<-./0!7-5/.063,!53!:,:].+3K!S8<3.0!8:+/3,!/.013,!60!0/+/:6-!6-!6-,+>5!43,,08!

,-.!6+J=7-+,!6-!+6-5/+J+70.?!-;-,!-,/23!0,,37+063,!^!7:;/:.0!4.3J+,,+350;!6-!6-,+>5?!9:-!

436-8!,-.! +5,/.:8-5/0+,!50!-Y4;+70123!6-! ,+/:01`-,! 7384;-Y0,!-!50!3</-5123!6-!

0D0513,!53!4-5,08-5/3!-!50!0123K!!

#80!735,/0/0123!3</+60!0!40./+.!60!.-;0123!-5/.-!0,!/-3.+0,!6-!0"-$.,)1&&$&/#")

b&+7T;-a,W+?!NOdep!o0;3/-B@0.80.?!NOdcf)-!0"-$.,Q04$5",)@,,+5%&$+,)bE-.>05/+?!NOOkp!

%3.805!-!E-.>05/+?!NOdif!Z!6-!9:-!3!4.37-,,3!6-!+53D0123!523!6-D-!,-.!D+,/3!7383!!

:80!-,/.0/Z>+0!6-!D+57:;0123!6-!.->.0,?!80,!7383!:8!4.34:;,3.!40.0!-Y4;3.0.!3:/.0,!
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