
!

!

1D!QI%QX)*DE)D('#!E()#*(#V!I%!F2E(Y#')EI(!&2%(#!*#FD)EI(!'IGG#*'EDF#!Q)*%')%*D()#!&D(Q!
FD!*#FD)EI(!QDFD*EDF#!

!

#&%12345'/*6,7+"'
H%I,$%.,'$:!)]A";^])A!_!)P#`)D!G/'&:$?'.<!@:!H[,/!L-$%/B:M!

'

'
'

'

'
-859:8;'
H:!$:B,9$?!a!(%!?,9?".$%'.%/B:!?E'*+,?:!%9N,9$@E>9'!B,**:!9/!*,@:!B(%??'89:!@E,$=%/'?%.',/!@9!.$%&%'(!'/@9?.$':(D!:.!'(!
:?.!/%.9$%('?<!a!9/!+,'/.!.:(!89E'(! ?:*I(:!%9N,9$@E>9'!@'VV'B'(:!@E:/!+:/?:$!9/!%9.$:Z!`,9$.%/.D! (%! $:(%.',/!B,**:$B'%(:!
89:! (E:K.:$/%('?%.',/! '/.$,@9'.! @%/?! (:?! ?[?.b*:?! ?,B',"+$,@9B.'V?! B,/?.'.9:! (E9/! @:?! +$'/B'+%9K! &:B.:9$?! @:!
.$%/?V,$*%.',/!@:?!(':/?!%9!.$%&%'(!@%/?!(:!?%(%$'%.Z!G/:!:/89c.:!@%/?!(:!?:B.:9$!B>'*'89:!:.!+<.$,B>'*'89:!:/!-$%/B:!
*,/.$:!89:! (E:K.:$/%('?%.',/!*%??'&:D!@'B.<:!+%$!@:?! '*+<$%.'V?!%&%/.!.,9.!<B,/,*'89:?D!%!@:?!B,/?<89:/B:?!?,B'%(:?!
:/! *%.'b$:! @:! @:?.$9B.',/! @E:*+(,'?! :.! @:! @<=$%@%.',/! @:?! B,/@'.',/?! @:! .$%&%'(Z! S:! *c*:D! (%! B,/.$%B.9%('?%.',/!
B,**:$B'%(:! @9! .$%&%'(! @:&':/.! 9/! %K:! ?.$%.<='89:! +,9$! (:?! :/.$:+$'?:?! 9.'('?%.$'B:?D! 89'! .:/@! a! ?E'*+,?:$! a!
(E,$=%/'?%.',/!*c*:!@:!(%!?<B9$'.<!@:?!?%(%$'<?!@E9/!*c*:!?'.:Z!)/V'/D!B:?!*<B%/'?*:?!@E:K.:$/%('?%.',/!?:!.$%@9'?:/.D!
@%/?!(:?!9/'.<?!+$,@9B.'&:?D!+%$!@:!/,9&:((:?!>'<$%$B>'?%.',/?!%9!?:'/!@9!*,/@:!,9&$':$Z!
<3=5>?@85U!)K.:$/%('?%.',/d!A,9?".$%'.%/B:d!^/@9?.$':!B>'*'89:d!A[?.b*:!?,B',"+$,@9B.'Vd!Q'<$%$B>'?%.',/!,9&$'b$:!
!
)A5=&%?=;'
#>:! 9?:! ,V! ,9.?,9$B'/=! >%?! I:B,*:! %! B(%??'B! B,*+,/:/.! '/! .>:! ,$=%/'e%.',/! ,V! '/@9?.$'%(! \,$YZ! #>:! +$%B.'B:! '?! ?,!
\'@:?+$:%@!.>%.! '.! '?!/,\!%(*,?.! '*+,??'I(:! .,! '*%='/:!.>'/=?!%/[!,.>:$!\%[Z!Q,\:&:$D! .>:!B,**:$B'%(! $:(%.',/?>'+!
.>%.! :K.:$/%('e%.',/! '/.$,@9B:?! '/.,! ?,B',"+$,@9B.'&:! ?[?.:*?! '?! ,/:! ,V! .>:! *%'/! &:B.,$?! I:>'/@! .>:! .$%/?V,$*:@!
$:(%.',/?>'+! I:.\::/!\%=:! :%$/:$?! %/@! .>:'$! \,$YZ! O! ?9$&:[! '/.,! .>:! B>:*'B%(! %/@! +:.$,B>:*'B%(! ?:B.,$! '/! -$%/B:!
'/@'B%.:?! .>%.!*%??!:K.:$/%('e%.',/f@$'&:/D! %I,&:!%((D! I[! :B,/,*'B! '*+:$%.'&:?f>%?! ?,B'%(! B,/?:89:/B:?D! '/B(9@'/=!
N,I!@:?.$9B.',/!%/@!@:=$%@:@!\,$Y'/=!B,/@'.',/?Z!A'*'(%$([D!.>:!B,**:$B'%(!B,/.$%B.9%('e%.',/!,V!\,$Y!'?!I:B,*'/=!%!
?.$%.:='B! %K'?! V,$! V'$*?! .>%.! :*I$%B:! .>'?! ?.$%.:=[D! %/@! '.?! ?B,+:! '?! :K+%/@'/=! .,! %VV:B.! :&:/! .>:! *%/%=:*:/.! ,V!
:*+(,[::!?%V:.[!\'.>'/! '/@'&'@9%(! ?'.:?Z! ^/!+$,@9B.',/!9/'.?D! ?9B>!,9.?,9$B'/=!*:B>%/'?*?!>%&:! V9$.>:$! $:?9(.:@! '/!%!
/:\!>':$%$B>[!\'.>'/!.>:!(%I,9$!V,$B:Z!
BCDE3&F5U!)K.:$/%('e%.',/d!g9.?,9$B'/=d!7>:*'B%(!^/@9?.$[d!A,B',"+$,@9B.'&:!A[?.:*d!Q':$%$B>'e%.',/!,V!\,$Y:$?!
!

!

=S!.()*I&%')EI(!

9+>%)#! &+#! '..=+#! NijQ[! $.! $C#+*<+! %.! ,Z'.J+G+.-! (+! >'*'()JG+! ('.#! &g=<$&%-)$.! +-! &+!

(=<+&$>>+G+.-!).(%#-*)+&F!0g+E-+*.'&)#'-)$.[!+-!>'*-),%&)`*+G+.-!&+!*+,$%*#!f!&'!#$%#P-*')-'.,+[!

#g)G>$#+.-! '%^$%*(gZ%)! ,$GG+! %.!G$(+! ,&'##)d%+! (g$*J'.)#'-)$.! (%! -*'<')&! >+*G+--'.-! '%E!

+.-*+>*)#+#!(+!*='J)*!'<+,!#$%>&+##+!'%E!#$&&),)-'-)$.#!(%!G'*,Z=[!(+!()#>$#+*!(+!,$G>=-+.,+#!

+-!(+!>*$W+##)$..'&)#G+!d%g+&&+#!.+!>$##`(+.-!>'#[!+-!+.W).!(+!*+##+**+*!&+%*!).<+#-)##+G+.-!+-!

($.,! &+%*#!G$Y+.#! ).-+*.+#! '%-$%*!(+! &+%*!G=-)+*!>*).,)>'&[! &+! l!,w%*!(+!G=-)+*!m! "/+)&&'.!+-!

@$*<'.[! OQQR;F! ?+! G$(`&+! '%^$%*(gZ%)! $*().')*+! +-! .$*G=! (g$*J'.)#'-)$.! (%! -*'<')&! (+!

&g).(%#-*)+[!)##%+!(+!&'!G$.()'&)#'-)$.!(+!&g=,$.$G)+[!#g=-+.(!(=#$*G')#!^%#d%g'%!#+,-+%*!>%C&),F!

4-!)&!+#-!*=)W)=!f!%.!>$).-!-+&!d%g)&!#+GC&+!'%^$%*(gZ%)!()WW),)&+!(g+.!>+.#+*!%.!'%-*+F!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

()"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

!

\*!&+#!C)+.W')-#!(+!,+--+!$*J'.)#'-)$.!(%!-*'<')&[!=.$.,=+#!#%*!&+!G$(+!(%!l!C$.!#+.#!m!>'*!(+!

.$GC*+%E!+E>+*-#! +.!G'.'J+G+.-[! .+!>+%<+.-!G'#d%+*! &+! W')-!d%+! &g+E-+*.'&)#'-)$.!'! '%##)!

(g'%-*+#! W).'&)-=#[! ,$.#)#-'.-! f! *+>$*-+*! <+*#! (g'%-*+#! &'! ,$.-*').-+! #$,)'&+! (+! &'! J+#-)$.! (+#!

+G>&$)#[! +-! f! >*$(%)*+! ').#)! (+#! J').#! #%C#-'.-)+&#! (+! >*$(%,-)<)-=! (%! -*'<')&F! 4.! +WW+-[! &'!

G$.()'&)#'-)$.! *+&`<+! '<'.-! -$%-! (g%.! &+.-! >*$,+##%#! (+! -*'.#W$*G'-)$.! (+! &g)(=$&$J)+!

($G).'.-+[!(g%.+! &$.J%+!+-!>'-)+.-+!>*$(%,-)$.! ).-+&&+,-%+&&+!+-!#$,)'&+!(g%.)W$*G)#'-)$.!(+#!

>$&)-)d%+#!>%C&)d%+#[!,$.(%)-#!>'*!(+#!)(=$&$J%+#!,$.<').,%#!(+#!C)+.W')-#!(%!G'*,Z=!"7'&)G)[!

OQQL;F! 0+#! >$&)-)d%+#! (+!(=*=J%&'-)$.!(+#!G'*,Z=#! W).'.,)+*#! $.-! +%! %.+! W$*-+! ).,)(+.,+! #%*!

&g$*J'.)#'-)$.! (%! -*'<')&! +.! +.-*+>*)#+#F! 1<+,! &'! W).! (%! -'Y&$*)#G+! +-! (+! &g%#).+! ).-=J*=+[! %.+!

$*J'.)#'-)$.!(%!-*'<')&!+.!*=#+'%E!'!>*$J*+##)<+G+.-!=G+*J=[!('.#! &'d%+&&+! &+#!W*$.-)`*+#!(+!

&g+.-*+>*)#+! #$.-! (+<+.%+#! C+'%,$%>! >&%#! &'C)&+#! "D$&-'.#p)! +-! ?Z)'>+&&$[! Niii;F! /)! &g%.+! (+#!

,'*',-=*)#-)d%+#! (+#! +.-*+>*)#+#! (+! &'! G$.()'&)#'-)$.! #+*')-! &+%*! l!,w%*! #<+&-+!m[! %.!

G'.'J+G+.-!*+##=*=!#%*! &g',-)<)-=!<'&$*)#'C&+[!%.+!'%-*+!(+! &+%*#!>'*-),%&'*)-=#!*=#)(+!('.#! &'!

>*$(%,-)$.!(+!>&%#)+%*#!,'-=J$*)+#!(+!G').P(gw%<*+[! &g%.+!I!*+##=*=+!+&&+!'%##)!I!*+#-=+!('.#!

&+#!&)G)-+#!^%*)()d%+#!(+!&g+.-*+>*)#+!+-!%.+!'%-*+!+E-+*.'&)#=+!+-!G$C)&)#=+!^%#-+!+.!-'.-!d%+!(+!

C+#$).F!?'*!&g%.+!(+#!&)J.+#!#-*'-=J)d%+#!(g',-)$.!-*',=+!>'*!&'!*Z=-$*)d%+!(%!l!*+,+.-*'J+!#%*!

&+! ,w%*! (+! G=-)+*!m[! (=#$*G')#! *=,%**+.-+[! (=-+*G).+! d%+[! #)! &'! *+.-'C)&)-=! (%! -)-*+! f! ,$%*-!

-+*G+! *=#%G+! &g$C^+,-)W! d%+! &+! G'.'J+G+.-! #+! W)E+! (g'--+).(*+! >$%*! '--)*+*! &+#! W$.(#!

(g).<+#-)##+G+.-#[! '&$*#[! )&! W'%-! *=(%)*+! &+#! ,$x-#! (+! #-*%,-%*+! I! ,+! d%)! <'! '<$)*! (+#!

,$.#=d%+.,+#!>*).,)>'&+G+.-!#%*!&+!>$#-+!#'&'*)'&!(+#!+.-*+>*)#+#F!a'#-+!>*$J*'GG+!(g',-)$.[!

($.-!&'!G)#+!+.!$+%<*+!+E>&)d%+!+.!>'*-)+!&+!J*'.(!G=,'.$!).(%#-*)+&!(+#!W%#)$.#P',d%)#)-)$.#!

(+!&'!W).!(+#!'..=+#!NiiQF!

!

9'.#!,+--+!J*'.(+!l!*+G)#+!+.!$*(*+!m!.=$&)C=*'&+!(+#!'>>'*+)&#!>*$(%,-)W#[!&+!*+,$%*#!G'##)W!f!

&g+E-+*.'&)#'-)$.!#%*!&+#!#)-+#!>*$(%,-)W#!*+#-=#!+.!$,,)(+.-!,$.#-)-%+!<=*)-'C&+G+.-!&g'%-*+!W',+!

(+!&'!(=&$,'&)#'-)$.!y!$%!>&%#!>*=,)#=G+.-!#$.!>*$,+##%#!,$G>&=G+.-')*+F!4-!&'!d%+#-)$.!d%)!<'!

J%)(+*! .$-*+! >*$>$#! ,$.#)#-+! f! ).-+**$J+*! &'! *+&'-)$.! ,$GG+*,)'&+! d%+! &g+E-+*.'&)#'-)$.!

).-*$(%)-!('.#!&+!#'&'*)'-!,$GG+!&g%.!(+#!>*).,)>'%E!<+,-+%*#!(+!-*'.#W$*G'-)$.!(%!&)+.!+.-*+!

#'&'*)=#!'%!-*'<')&F!!

!

5$%#! #$%Z')-$.#! 'C$*(+*! ),)! (+! >&%#! >*`#! &'! #$%#P-*')-'.,+[! #$.!G$(+! (g$*J'.)#'-)$.! +-! #+#!

+WW+-#[! f! -*'<+*#! %.+! +.d%k-+! *='&)#=+! >&%#! #>=,)W)d%+G+.-! ('.#! &+! #+,-+%*! (+#! ).(%#-*)+#!

,Z)G)d%+! +-! >=-*$,Z)G)d%+NF! A.(%#-*)+#! (+! >*$(%,-)$.! (+! C)+.#! ).-+*G=()')*+#[! +&&+#! #$.-!

).-=J*=+#!('.#! &'!,Z'o.+!(+!>*$(%,-)$.! ).(%#-*)+&&+!G$.()'&)#=+[!+-!f!,+! -)-*+!($..+.-!'%##)!f!

<$)*!&+#!-*'.#W$*G'-)$.#!#%C)+#!+.!'G$.-!>'*!&+%*#!W$%*.)##+%*#!+-!+.!'<'&!>'*!&+%*#!,&)+.-#F!!

!

5$%#!<+**$.#!('.#!%.!>*+G)+*! -+G>#! &+#!,$.#=d%+.,+#!#$,)'&+#!(+! &g+E-+*.'&)#'-)$.!G'##)<+[!

(),-=+#! >'*! (+#! )G>=*'-)W#! '<'.-! -$%-! =,$.$G)d%+#F! 5$%#! G$.-*+*$.#! +.#%)-+! d%+! &'! #$%#P

-*')-'.,+! -+.(! f! -*'.#W=*+*! &+#! ,$.-*',-%'&)#'-)$.#! -*'()-)$..+&&+#! (%! -*'<')&! ('.#! &'! #>Z`*+!

,$GG+*,)'&+F!5$%#!(=<$)&+*$.#!+.W).[!f!-*'<+*#!&g+E+G>&+!>*=,)#!(+!&'!J+#-)$.!(+#!'%-$*)#'-)$.#!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(("
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

(+!-*'<')&!d%$-)()+..+#[!&'!W'_$.!($.-!,+#!G=,'.)#G+#!(g+E-+*.'&)#'-)$.!#+!-*'(%)#+.-[!('.#!&+#!

%.)-=#!>*$(%,-)<+#[!>'*!(+!.$%<+&&+#!Z)=*'*,Z)#'-)$.#!(%!G$.(+!$%<*)+*F!!

!

@S!12#W)#*(DFEQD)EI(V!%(#!Q)*D)OPE#!O'I(IGEU%#!#)!QI'EDF#!

0'! W).'.,)'*)#'-)$.! (+! &g).(%#-*)+! '! >*$(%)-! %.+! ,$GC).')#$.! f! -*$)#! ,$*>#! W$*-+G+.-!

Z)=*'*,Z)#=#[!('.#!&'d%+&&+!&+#!',-)$..')*+#!$,,%>+.-!&'!>$#)-)$.!($G).'.-+[!&+#!+.-*+>*)#+#!%.+!

>$#)-)$.!).-+*G=()')*+!+-!&+#!#'&'*)=#!&+!&)+%!(+!*=,'>)-%&'-)$.!(+!-$%#!&+#!'^%#-+G+.-#F!?'*!>$%*!

$C-+.)*! &+#! -'%E! (+! *+.-'C)&)-=! +E)J=#! (=#$*G')#! >'*! &g',-)$..'*)'-[! -$%#! &+#! W',-+%*#!

=,$.$G)d%+#[! +-! .$-'GG+.-! &'!G'##+! #'&'*)'&+[! ($)<+.-! k-*+! *='^%#-=#! +.! W$.,-)$.! (+! ,+--+!

+E)J+.,+F!9'.#!&+#!W')-#[!&+#!=,$.$G)+#!(+!,$x-!>$*-+.-!+##+.-)+&&+G+.-!#%*!&+#!#'&'*)=#F!!

!

@S=S!9#Q)*%')EI(Q!#)!&OP*D&D)EI(Q!&2#GHFIEQ!&D(Q!F2E(&%Q)*E#'

4.!+WW+-[!(+!.$GC*+%E!-*'<'%E!G$.-*+.-!d%+!&+!G$%<+G+.-!J&$C'&!(+!W%#)$.#P',d%)#)-)$.#!(+#!

'..=+#!NiVQ!f!OQQQ!'!>*$<$d%=!(+#!&),+.,)+G+.-#!+-!(=J*'(=!&+#!,$.()-)$.#!(+!-*'<')&!>'*!%.+!

>*=,'*)#'-)$.!(+#!+G>&$)#!*+#-'.-#F!!

!

3.+!=-%(+!'G=*),').+!+WW+,-%=+!+.!NiiQ!G$.-*+!d%gf!&g)##%+!(+#!W%#)$.#P',d%)#)-)$.#!*='&)#=+#!

f!&g=>$d%+!'%E!3/1[!$.!$C#+*<')-!%.+!,Z%-+!(+!NRz!(+#!+G>&$)#!('.#!&+#!#+*<),+#!,$GG%.#!+-!

(+! Rz!('.#! &+#! =-'C&)##+G+.-#! (+!>*$(%,-)$.! "0),Z-+.C+*J! +-! /)+J+&[! NiiQ;F!9g'%-*+#! -*'<'%E!

C*)-'..)d%+#! G$.-*+.-! %.+! ,Z%-+! (+! jz! (+#! +WW+,-)W#! (+! #'&'*)=#! '>*`#! W%#)$.P',d%)#)-)$.!

"?$.Y$.! :.! %(ZD! OQQN;[! '<+,! %.+! 'G>&+%*! >&%#! J*'.(+! +.,$*+[! ,Z)WW*=+! ),)! f! Niz! (g+G>&$)#!

#%>>*)G=#[!&$*#d%+!&+!*+J*$%>+G+.-!#+!>*$(%)-!('.#!&+!GkG+!#+,-+%*!(g',-)<)-=!"?$.Y$.!:.!%(ZD!
OQQO;F! 1%-*+#! =&=G+.-#! ).-=*+##'.-#[! d%'&)-'-)W#! ,+%EP,)[! %.+! =-%(+! #%=($)#+!G$.-*+! d%+[! +.!

-+*G+#!(+! ,'**)`*+[! &+! #$*-! (+#! #'&'*)=#! (+! &g+.-*+>*)#+!C=.=W),)')*+! +#-!G+)&&+%*! d%+! ,+&%)! (+#!

#'&'*)=#!(+!&g+.-*+>*)#+!,=('.-+!y!>&%#!J&$C'&+G+.-[!'%!-+*G+!(+!&'!W%#)$.P',d%)#)-)$.[!&+#!+WW+-#!

.=J'-)W#!(+! &'!,$.W*$.-'-)$.!(+#!(+%E!,%&-%*+#!(g+.-*+>*)#+! &g+G>$*-+.-!#%*! &+#!+WW+-#!>$#)-)W#!

"/)+J+&[! /)G$.#! +-! 0).(#-*$G[! OQQR;F! 3.! -*'<')&! (+! ,Z+*,Z+%*#! W*'._')#! ,$.,&%-! d%g%.+!

$>=*'-)$.!(+!W%#)$.P',d%)#)-)$.!>+%-!k-*+!,$.#)(=*=+!,$GG+!#$%*,+!>'*-),%&)`*+!(g).,+*-)-%(+#!

>$%*! &g+.-*+>*)#+! )##%+! (%! >*$,+##%#[! ,+! d%)! 'G`.+! ,+--+! (+*.)`*+! f! '($>-+*! %.+! ,$.(%)-+!

>*%(+.-+! +-! '--+.-)#-+[! +.! >'*-),%&)+*! +.! 'Y'.-! *+,$%*#! >&%#! d%+! (+! ,$%-%G+! f! &g+G>&$)!

-+G>$*')*+!"D%.+&[!9%Z'%-$)#!+-!]$.h'&+hZ[!OQQV;F!
!

0g+E+G>&+!(%!J*$%>+!,Z)G)d%+!W*'._')#!8Z$()'!+#-!=,&')*'.-!(+!,+#!.$%<+'%E!G$(+#!(+!W')*+F!

4.! +WW+-[! &g+.-*+>*)#+[! +&&+!GkG+! )##%+! (%! J*$%>+! 8Zr.+PM$%&+.,[! #g+#-! *+#-*%,-%*=+! -$%-! '%!

&$.J!(+#!'..=+#!OQQQ!'<'.-!(+!W%#)$..+*!+.!OQNO!'%!#+).!(%!J*$%>+!C+&J+!/$&<'YF!\*!.$GC*+!

(+#!*+<+.-+#!(g',-)<)-=#!(+!8Z$()'!('.#!,+#!'..=+#P&f!#+!#$.-!W')-+#!'%!>*)E!(+!*+.=J$,)'-)$.#!

(+#!',,$*(#!(g+.-*+>*)#+[!#)J.=#!(%!-+G>#!(+!8Zr.+PM$%&+.,[!f!%.+!=>$d%+!$q!&+#!*'>>$*-#!(+!

W$*,+!).-+*.+#!=-')+.-!>&%#!W'<$*'C&+#!'%E!#'&'*)=#F!9'.#!&+#!C*'.,Z+#!,$.#+*<=+#!>'*!&+!J*$%>+[!

&+#!J').#!(+!>*$(%,-)<)-=!$.-!=-=!>'*-),%&)`*+G+.-!#>+,-',%&')*+#[!+-!&+#!#-*%,-%*+#!$.-!<*')G+.-!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(!"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

l!G')J*)!m[!,+!d%)!#g+#-!-*'(%)-!,$.,*`-+G+.-!>'*!(+#!(+#-*%,-)$.#!(g+G>&$)#F!M'*!+E+G>&+[!+.!

OQQU[!8Z$()'!,*=+!#'!W)&)'&+!8Z$()'P/+*<),+#[!'%!#+).!(+!&'d%+&&+!#$.-!-*'.#W=*=#!-$%#!#+#!#'&'*)=#!

(+#! W$.,-)$.#! #%>>$*-! ",$G>-'C)&)-=[! ',Z'-[! +-,F;OF! n%+&d%+#! '..=+#! >&%#! -'*([! '>*`#!

&),+.,)+G+.-#[!(=>'*-#!f!&'!*+-*')-+!'.-),)>=+!+-!+E-+*.'&)#'-)$.#[!&g$C^+,-)W!(+!*=(%)*+!&+!.$GC*+!

(+! #'&'*)=#! +-! (+! W')*+! (+#! J').#! (+! >*$(%,-)<)-=! =-')-! '--+).-!H! &'! W)&)'&+! '! =-=! ()##$%-+! +-! &+!

>+*#$..+&! *+()#>'-,Z=! ('.#! &+#! #-*%,-%*+#! (%! J*$%>+[! +.! +WW+,-)W#! W$*-+G+.-! 'G')J*)#F! 0+!

J*$%>+!'!>*$,=(=!(+!G'.)`*+!>*$,Z+!'<+,!#$.!#+,-+%*!8{9[!+.!,*='.-!&'!W)&)'&+!8Z$()-+,Z!+-!+.!

*+#-*%,-%*'.-! W$*-+G+.-! #$.! ',-)<)-=! >$%*! d%+! #'! *+,Z+*,Z+! '>>&)d%=+! >%)##+! '&&+*! l!V%?.".,"
*%$Y:.U!mF!
!

@S@S!-*D(QC#*)!GDQQEC!&2D')E$E)OQ!#)!&2#GHFIEQ!

0g+E-+*.'&)#'-)$.!G'##)<+!(+!.$GC*+%#+#!',-)<)-=#!,$.#-)-%+!&g%.!(+#!G$(+#!%#%+&#!(+!J').#!(+!

>*$(%,-)<)-=F!3.+!=-%(+!d%'.-)-'-)<+!#%*! &+#!(=-+*G).'.-#!(%!*+,$%*#!f! &'!#$%#P-*')-'.,+!('.#!

&g).(%#-*)+! W*'._')#+! +.-*+! NiVL! +-! OQQU!G$.-*+! +.! +WW+-! (+%E! W')-#! =,&')*'.-#F! 9g%.+! >'*-[! )&!

#g'J)-!(g%.!G$%<+G+.-!#-*%,-%*+&!d%)!.+!>*=#+.-+!>'#!(+!#+.#)C)&)-=!G'^+%*+!f! &'!,$.^$.,-%*+!

=,$.$G)d%+!.)!f!&'!-')&&+!(+#!+.-*+>*)#+#F!9g'%-*+!>'*-[!)&!#g'J)-!(g%.!>*$,+##%#!d%)!#+!#%C#-)-%+!

,&')*+G+.-!'%!#'&'*)'-!#-'C&+!(+#!+.-*+>*)#+#!"M+**'%().[!6Z`<+.$-!+-!a'&+.-).[!OQQT;F!?+!#$.-!

C)+.!(+#!&$J)d%+#!(+!,$G>*+##)$.!(g+WW+,-)W#!()*+,-#!d%)!+E>&)d%+*')+.-!'<'.-!-$%-!&+!*+,$%*#!f!

&'! #$%#P-*')-'.,+F! M'*-'.-! (+#! GkG+#! *=#%&-'-#! +-! >$%##'.-! &+! *')#$..+G+.-[! %.+! '%-*+!

+E>&),'-)$.!+#-!'<'.,=+!,$.#)#-'.-!f!()*+!d%g)&!#g'J)-!(g%.!G$G+.-!>'*-),%&)+*!(+! &gZ)#-$)*+!(+#!

*'>>$*-#!+.-*+! &+! ,'>)-'&! +-! &+! -*'<')&[! +-!d%+! &+! *+,$%*#!f! &g+E-+*.'&)#'-)$.!,$.#-)-%+!%.!,Z$)E!

)(=$&$J)d%+! '%-'.-! d%g=,$.$G)d%+[! 'W).! (+! ,$.-$%*.+*! %.! ,+*-').! .$GC*+! (+! >*$-+,-)$.#!

l!J'J.=+#!m! >'*! &+#! #'&'*)=#! >+.('.-! &+#! '..=+#! (+! ,*$)##'.,+! "6).+&[! M+**'%().[! 6Z`<+.$-! +-!

a'&+.-).[! OQQj;F! 9g')&&+%*#[! ,$GG+! >$%*! &+! ,$.W)*G+*[! ,+--+! >*'-)d%+! #+! J=.=*'&)#+! ('.#!

&g).<)#)C)&)#'-)$.[! +-! ('.#! &g)G>$##)C)&)-=! GkG+! (+! &'! ,$G>-'C)&)#+*! >$%*! +.! *+.(*+! ,$G>-+!

"M+**'%().D! 6Z`<+.$-! +-! a'&+.-).[! OQQT!y! 9'%C'#P0+-$%*.+%E! +-! 6Z=C'%(P@$.Y[! OQQN;F! M&%#!

J&$C'&+G+.-[! .$GC*+! (+! *+#-*%,-%*'-)$.#! ).(%#-*)+&&+#! (+#! '..=+#! NiiQ! +-! OQQQ!$.-! =-=! (+#!

$,,'#)$.#! (+! #%*P#=&+,-)$..+*! &'! G').P(gw%<*+[! G'&J*=! &+#! >*$-+,-)$.#! ).#-)-%-)$..+&&+#!

+E)#-'.-+#F!!

!

>S!-*D(QCI*G#*!FD!*#FD)EI(!QDFD*EDF#!#(!*#FD)EI(!'IGG#*'EDF#!

4.!2*'.,+[! &+!>*).,)>+!(+! &'!#$%#P-*')-'.,+!>+%-!#+!(=W).)*[!'%! -+*G+!(+! &'! &$)!(%!UN!(=,+GC*+!

NijR[! ,$GG+! l!&g$>=*'-)$.! >'*! &'d%+&&+! %.+! +.-*+>*)#+! ,$.W)+! >'*! %.! #$%#P-*')-=[! +-! #$%#! #'!

*+#>$.#'C)&)-=[! f! %.+! '%-*+! >+*#$..+! '>>+&=+! ?,9?".$%'.%/.! -$%-! $%! >'*-)+! (+! &g+E=,%-)$.! (%!
,$.-*'-!(g+.-*+>*)#+!$%!(%!G'*,Z=!>%C&),!,$.,&%!'<+,! &+!G'o-*+!(g$%<*'J+!m! "]%)&&+GY[!OQQi!H!

OT;F!3.+!(=W).)-)$.!G$).#!*+#-),-)<+[!+.J&$C'.-!>&%#!&'*J+G+.-!&+#!$>=*'-)$.#!(g+E-+*.'&)#'-)$.[!

+#-! ($..=+! >'*! &+! ?$.#+)&! =,$.$G)d%+! +-! #$,)'&[! d%)! (=W).)-! &'! #$%#P-*')-'.,+! ,$GG+! l!%.+!

$>=*'-)$.! >'*! &'d%+&&+! %.+! +.-*+>*)#+[! (:! @,//:9$! @E,$@$:[! ,$.W)+! f! %.+! '%-*+[! (:! +$:/:9$!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(#"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

@E,$@$:[! &+! #$).! (g+E=,%-+*! >$%*! +&&+! +-! #+&$.! %.! ,'Z)+*! (+#! ,Z'*J+#! >*==-'C&)! %.! ',-+! (+!
>*$(%,-)$.!$%!(+!#+*<),+!($.-!+&&+!,$.#+*<+!&'!*+#>$.#'C)&)-=!=,$.$G)d%+!W).'&+!m!"'I'@Z;F!9'.#!
&g%.+! $%! &g'%-*+! (+#! (=W).)-)$.#[! )&! #g'J)-! C)+.! (+! *+.(*+! ,$G>-+! (+! *+&'-)$.#! ,$GG+*,)'&+#!

=-'C&)+#! +.-*+! >+*#$..+#! G$*'&+#! ()#-).,-+#[! l!*+&'-)$.#! d%+! &+! (*$)-! (%! -*'<')&! >+).+! f!

'>>*=Z+.(+*!m!"'I'@Z;F!0g+E-+*.'&)#'-)$.!'%*')-!').#)!,$GG+!>*).,)>'&!,$*$&&')*+!(g).-*$(%)*+!%.+!

-*)'.J%&'-)$.!('.#!&'!*+&'-)$.!(+!-*'<')&!>'*!&g'>>'*)-)$.!(g%.!&)+.!,$GG+*,)'&!'<+,!%.+!>'*-)+!(%!

>+*#$..+&F!!

!

M&%#! +.,$*+[! &g1##$,)'-)$.! W*'._')#+! (+! .$*G'&)#'-)$.! "125\8;! (=W).)-! &'! #$%#P-*')-'.,+!

).(%#-*)+&&+!,$GG+!H!l!&+#!$>=*'-)$.#!,$.,+*.'.-[!>$%*!%.!,Y,&+!(+!>*$(%,-)$.!(=-+*G).=[!%.+!

$%!>&%#)+%*#!$>=*'-)$.#!(+!,$.,+>-)$.[!(g=&'C$*'-)$.[!(+!W'C*),'-)$.[!(+!G)#+!+.!w%<*+!$%!(+!

G').-+.'.,+! (%! >*$(%)-! +.! ,'%#+[! ($.-! %.+! +.-*+>*)#+! ()-+! ($..+%*! (g$*(*+#! ,$.W)+! &'!

*='&)#'-)$.! f! %.+! +.-*+>*)#+! ()-+! #$%#P-*')-'.-! $%! >*+.+%*! (g$*(*+#[! -+.%+! (+! #+! ,$.W$*G+*!

+E',-+G+.-! '%E! ()*+,-)<+#! $%! #>=,)W),'-)$.#! -+,Z.)d%+#! '**k-=+#! +.! (+*.)+*! *+##$*-! >'*! &+!

($..+%*! (g$*(*+#L!mF! 9%! W')-! (+! ,+! (+*.)+*! <$&+-[! &g+.-*+>*)#+! %-)&)#'-*),+! ,$.#+*<+! &'!

*+#>$.#'C)&)-=! -+,Z.)d%+!+-!,$GG+*,)'&+!(+!,+#!',-+#!+.!(+*.)+*! *+##$*-[!,+!d%)! &+#!()#-).J%+!

W$.('G+.-'&+G+.-! (g%.! ',Z'-! -*'()-)$..+&RF! 9%! ,$%>[! l!(+! >'*! #'! .'-%*+! +-! #$.! ,$.-+.%[! &+!

,$.-*'-! (+! #$%#P-*')-'.,+! ,$.#',*+! &'! #%C$*().'-)$.! -+,Z.)d%+! (%! #$%#P-*')-'.-! '%! ($..+%*!

(g$*(*+#! +.! &+! #$%G+--'.-! f! (+#! $C&)J'-)$.#! >&%#! ,$.-*')J.'.-+#! d%+! #g)&! =-')-! %.! #)G>&+!

W$%*.)##+%*!m!"9%Z'%-$)#!+-!M+**'%().[!OQNQ!H!NQj;F!A&!#g'J)-!(g%.!,$.-*'-!,$GG+*,)'&!d%)!>+*G+-!

').#)!(+!l!,'>-%*+*!%.+!(=>+.('.,+!=,$.$G)d%+!+-!%.+!#%C$*().'-)$.!>*$W+##)$..+&&+!m!"'I'@Z;[!
&g+.-*+>*)#+! %-)&)#'-*),+! ,$.#+*<'.-! d%+&d%+#! $C&)J'-)$.#! *=J&+G+.-')*+#! G).)G+#! <)#PfP<)#! (%!

>+*#$..+&!#$%#P-*')-'.-TF!\*!%.!,$.-*'-!(+!-*'<')&!$*().')*+!d%)! &)+!%.!#'&'*)=!f!#$.!+G>&$Y+%*!

,$.#-)-%+!%.!,$.-*'-!(+!l!G$Y+.#!i[!,$.#',*'.-!&'!G)#+!f!()#>$#)-)$.!(+!&'!W$*,+!(+!-*'<')&!(+!,+!

(+*.)+*F!6'.()#!d%+! &'!,$.-*',-%'&)#'-)$.!,$GG+*,)'&+!+.-*+!%.!($..+%*!(g$*(*+#!+-!%.!#$%#P

-*')-'.-! *+&`<+! C)+.! (g%.! ,$.-*'-! l!(g$C^+,-)W#!i[! ($.-! &'! *=G%.=*'-)$.! +-! &'! >=*+..)-=! #$.-!

(=-+*G).=+#!>'*!&+#!*=#%&-'-#!$C-+.%#!'%!*+J'*(!(%!,'Z)+*!(+#!,Z'*J+#F!9+!,+!W')-[!&g+.-*+>*)#+!

%-)&)#'-*),+! ,$.#-*%)-! ^%*)()d%+G+.-! %.+! ,=,)-=! '%E! ,$.()-)$.#! (g+G>&$)[! (+! -*'<')&! +-! I!

>'*-)+&&+G+.-!I!(+!#=,%*)-=!(+#!+G>&$Y=#!(+!#+#!#$%#P-*')-'.-#F!1).#)[!l!&g+.-*+>*)#+!($..+%#+!

(g$*(*+#! >+%-! #$%G+--*+! >'*! ,$.-*'-! &g+.-*+>*)#+! #$%#P-*')-'.-+! f! (+#! )G>=*'-)W#! (+!

>*$(%,-)<)-=! d%g+&&+! .+! >+%-! ^%*)()d%+G+.-! )G>$#+*! f! #+#! >*$>*+#! #'&'*)=#[! G')#! d%)!

#g)G>$#+*$.-!@:!V%B.,!f!,+%E!(%!#$%#P-*')-'.-!m!"D$%WW'*-)J%+!:.!%(Z[!OQQV!H!TT;F!!
!

>S=S!1D!'I()*D')%DFEQD)EI(!'IGG#*'EDF#V!%(!D')#!Q)*D)OPEU%#'

?+--+! ,$.-*',-%'&)#'-)$.! ($..+! &)+%! f! (+#! G=,'.)#G+#! (+! >&%#! +.! >&%#! ,$G>&+E+#F!M$%*! +.!

($..+*!f!<$)*!d%+&d%+#!'#>+,-#[!).-=*+##$.#P.$%#!),)!f!&g+E-+*.'&)#'-)$.!(+!&'!G').-+.'.,+!(+#!

).#-'&&'-)$.#[! (=#$*G')#! J=.=*'&)#=+! ('.#! &+#! +.-*+>*)#+#! ).(%#-*)+&&+#[! +-! +.! >'*-),%&)+*! ('.#!

,+&&+#!(+#!#+,-+%*#!,Z)G)d%+!+-!>=-*$,Z)G)d%+!+.d%k-=#F!!
!

\.!()#-).J%+!,$%*'GG+.-!(+%E!-Y>+#!(g).-+*<+.-)$.#!>$%*!&+#!+.-*+>*)#+#!+E-=*)+%*+#!('.#!,+#!

).(%#-*)+#F! 0+#! ,$.-*'-#!>&%*)'..%+&#!>+*G+--+.-!(g'##%*+*!%.+!G').-+.'.,+! *=J%&)`*+!+-!.$.!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(*"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

.=,+##')*+G+.-!>*$J*'GG=+!(+#!).#-'&&'-)$.#!).(%#-*)+&&+#F!!0+#!l!,$.-*'-#!(g'**k-#!m!#$.-[!+%E[!

>*$J*'GG=#!-$%#!&+#!(+%E!f!-*$)#!'.#!#%*!&+#!%.)-=#!-$%*.'.-!+.!,$.-).%[!'W).!(g+.!'##%*+*!&+#!

*=<)#)$.#! +-! &+#! *=>'*'-)$.#! >&%#! &$%*(+#F! 0+#! %.#! +-! &+#! '%-*+#! W$.-! &g$C^+-! (g%.+! -*'.#',-)$.!

,$GG+*,)'&+! +-! ^%*)()d%+! (+! >&%#! +.! >&%#! -*'<')&&=+F! 5$%#! .$%#! W$,'&)#+*$.#! ),)! >&%#!

>'*-),)&)`*+G+.-! #%*! &+#! >*+G)+*#[! d%)! W$.-! #+! ,$-$Y+*! (%*'C&+G+.-! #%*! %.! GkG+! &)+%! (+#!

#'&'*)=#!+G>&$Y=#!>'*!()WW=*+.-#!+G>&$Y+%*#!+-!#$%#!(+#!,$.<+.-)$.#!,$&&+,-)<+#!()WW=*+.-+#F!!

!

4.! +WW+-[! &+#! ,$.-*'-#!>&%*)'..%+&#! #$.-!J=.=*'&+G+.-! ,$.,&%#!>$%*!%.+!>=*)$(+!(+! -*$)#! '.#!

=<+.-%+&&+G+.-!*+,$.(%,-)C&+!(+%E!W$)#!%.!'.F!1%!-+*G+!(+!,+#!-*$)#!f!,).d!'.#[!&+#!+.-*+>*)#+#!

%-)&)#'-*),+#!,$.#%&-+.-!f!.$%<+'%!&'*J+G+.-!>'*!<$)+!(g'>>+&#!(g$WW*+#F!?+*-').+#!(g+.-*+!+&&+#!

,$.()-)$..+.-!&+!>*$&$.J+G+.-!=<+.-%+&!(%!,$.-*'-!).)-)'&!(+!-*$)#!'.#!f!%.!#Y#-`G+!(+!I,/9?"
*%(9?[!d%)!>+%-!W')*+!J'J.+*!$%!>+*(*+!(+#!G$)#!#%>>&=G+.-')*+#!(g+.J'J+G+.-!f!&g+.-*+>*)#+!

+E-=*)+%*+F! 0+#! ,&'%#+#! (+! *+,$.(%,-)$.! #%>>&=G+.-')*+#! #$.-! ,$.()-)$..=+#! >'*! >&%#)+%*#!

=&=G+.-#[!>'*G)!&+#d%+&#!&'!#=,%*)-=!+-!&+#!',,)(+.-#!(+!-*'<')&[!$%!C)+.!+.,$*+!&'!#'-)#W',-)$.!(+!

&'! (+G'.(+! (%! ,&)+.-! +.! -+*G+#! (+! (=&')#! (g=E=,%-)$.F! 0+#! +.-*+>*)#+#! +E-=*)+%*+#! #$.-! +.!

d%+&d%+! #$*-+! l!.$-=+#!m! >'*! &+%*! ,&)+.-! -$%-! '%! &$.J! (+! &+%*! >*+#-'-)$.[! +-! ,+--+! =<'&%'-)$.!

,$.()-)$..+!&'!(%*=+!#%*!>&',+!(+#!,$.-*'-#!(+!-*'<')&!(+!&+%*#!#'&'*)=#F!!

!

0g=&'C$*'-)$.! (%! ,$.-*'-! >&%*)'..%+&! W')-! '%##)! &g$C^+-! (+! .=J$,)'-)$.#! ).-+*.+#! f! &g+.-*+>*)#+!

%-)&)#'-*),+F! ?+&&+#P,)! >+%<+.-! k-*+! >'*W$)#! ,$.W&),-%+&&+#! +.-*+! &+#! #+*<),+#! %-)&)#'-+%*#[!

()*+,-+G+.-! '%E! >*)#+#! '<+,! &+#! >+*#$..+&#[! &+#! ,$G>=-+.,+#[! &+! G'-=*)+&! +-! &+#! W$%*.)-%*+#!

G)#+#! +.! w%<*+! >'*! &g+.-*+>*)#+! +E-=*)+%*+! (+! G').-+.'.,+[! +-! &+#! #+*<),+#! (g',Z'-[! d%)!

'>>&)d%+.-!f!,+#!,$.-*'-#!%.+!&$J)d%+!'<'.-!-$%-!,$G>-'C&+!+-!W).'.,)`*+F!4.!(+*.)+*!*+##$*-[!

,g+#-! &+! #+*<),+! (+#! ',Z'-#! d%)! W')-! &+! ,Z$)E! (+! &g+.-*+>*)#+! *+-+.%+[! &+! #+*<),+! %-)&)#'-+%*!

=G+--'.-! '<)#! +-! >*=W=*+.,+#F! 1).#)! ('.#! ,+--+! -*'.#',-)$.[! &'! ()G+.#)$.! ,$GG+*,)'&+! >*)G+!

J=.=*'&+G+.-! #%*! -$%-+!'%-*+! ,$.#)(=*'-)$.F! 0'! W).!(g%.! ,$.-*'-!>&%*)'..%+&! #+! -*'(%)-!>'*! &+!

(=>'*-! (+#! #'&'*)=#! #$%#P-*')-'.-#! (%! #)-+! (+! &g+.-*+>*)#+! %-)&)#'-*),+jF! 1).#)! ,+#! (+*.)+*#!

(+<)+..+.-! ).-+*,Z'.J+'C&+#! *=J%&)`*+G+.-F! 4-[! (+! W')-[! &+! >*).,)>+! ,$GG+*,)'&! #$%#P^'#,+.-!

W'<$*)#+*')-!>&%-r-!&+#!,Z'.J+G+.-#!(g+.-*+>*)#+#!+E-+*.+#[!'%!.$G!(g%.!*+W%#!(+#!*$%-).+#!$%!

(+! &'!,'>',)-=!#%>>$#=+!(+#!#$%#P-*')-'.-#!f!'>>$*-+*!(+!.$%<+'%E!-*'.#W+*-#!(+!-+,Z.$&$J)+!

('.#!&+%*#!+.-*+>*)#+#!,&)+.-+#F!!

!

0+! >*).,)>+! (+! ,+#! ,$.-*'-#! >&%*)'..%+&#! ,$GG+!G$(+! J=.=*'&)#=! (g).-+*<+.-)$.! (+! &'! #$%#P

-*')-'.,+!).-*$(%)-!'%>*`#!(+!,+#!+.-*+>*)#+#!+-!(+#!#'&'*)=#!d%)!Y!-*'<')&&+.-!%.+!>*=P()#>$#)-)$.!

I!'%!#+.#!C$%*()+%#)+.!(g%.!>%I'.9?!I!>$%*!&'!,$.,%**+.,+F!?+!G$(+!(+!W')*+[!#g)&!+#-!f!&g$*)J).+!

,$.#-*%)-!+-!G)#!+.!>&',+!>'*! &+#!J*'.(+#!+.-*+>*)#+#!%-)&)#'-*),+#[!*+<)+.-!+.! &+%*!#+).!,$GG+!

>'*!%.!+WW+-!C$$G+*'.JF!4.!+WW+-[!&+#!#$%#P-*')-'.-#!(+!>*+G)+*!*'.J!",+%E!d%)!,$.-',-%'&)#+.-!

()*+,-+G+.-! '<+,! &g+.-*+>*)#+! %-)&)#'-*),+;[! d%+! &g$.! .$GG+! '%##)! &+#! >*+.+%*#! (g$*(*+#P

($..+%*#!(g$*(*+#!"M\P9\;[!#+!-*$%<+.-!(=#$*G')#!'%!,w%*!(+!&'!()WW%#)$.!(+!,+--+!)(=$&$J)+!

,$.,%**+.-)+&&+! ('.#! &g+.-*+>*)#+F! ?'*! &+#! M\P9\! #$.-! J=.=*'&+G+.-! &+#! +.-*+>*)#+#! &+#! >&%#!

).-=J*=+#!('.#!&+!G$(`&+!(+!&'!(:%/!+$,@9B.',/[!(%!W')-!(g+.J'J+G+.-#!,$.-*',-%+&#!+.!G'-)`*+!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

($"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

(+!(=&')#!&)G)-=#!f!*+#>+,-+*!+-!(+!.$*G+#!#Y#-=G'-)d%+#!(+!d%'&)-=!'%Ed%+&&+#!+&&+#!($)<+.-!#+!

,$.W$*G+*!y! +.J'J+G+.-#! d%g)&#! *=>+*,%-+.-! >&%#! (%*+G+.-! +.,$*+! f! &+%*#! >*$>*+#! #$%#P

-*')-'.-#! +-! W$%*.)##+%*#! "9%Z'%-$)#! +-! M+**'%().[! OQNQ;F! 4-! ,+#! +.-*+>*)#+#! #>=,)'&)#=+#! (+!

>*+G)+*! *'.J[! +&&+#! GkG+#! (+! >&%#! +.! >&%#! *'--',Z=+#! f! (+! J*'.(#! J*$%>+#! ).(%#-*)+&#! (+!

#+*<),+#[!$.-!#%!*'-)$..'&)#+*!f!&g+E-*kG+!&+%*#!W*')#F!1).#)!&+#!M\P9\!#$.-!).#-'&&=+#!'%!,w%*!(+!

&g'*,Z)-+,-%*+! ).#-)-%-)$..+&&+! (+#! .$%<+'%E! #Y#-`G+#! #$,)$P>*$(%,-)W#! $,,)(+.-'%EF! 4-! &'!

>$#)-)$.! #-*%,-%*'&+! d%g)&#! Y! $,,%>+.-! &+%*! >+*G+-! (g)G>$#+*! +.! *+-$%*! %.+! &$J)d%+!

,$GG+*,)'&+!+-!,$.,%**+.-)+&&+!(=G%&-)>&)=+!f!-$%#!&+#!'%-*+#!'J+.-#!(+!&g).(%#-*)+F!!

!

>S@S!;*PD(EQD)EI(!&%!GI*'#FF#G#()!'IGG#*'EDF!

/)! &+!(*$)-! ,$GG+*,)'&! +#-! &+!>*).,)>'&!$%-)&! ^%*)()d%+!(+! *+,$%*#!('.#! &+#!$>=*'-)$.#!(+! #$%#P

-*')-'.,+[! &+!(*$)-!(%!-*'<')&!.gY!+#-!>'#!-$-'&+G+.-!'C#+.-F!A&!#+!*+-*$%<+!-$%-+W$)#!=&$)J.=!(+!

#+#! C'#+#! W$.('-*),+#! #)! &g$.! ,$.#)(`*+! d%g)&! l!'! >$%*! $C^+-! -*'()-)$..+&! &g+.,'(*+G+.-! (+!

,$.-*'-#!,$.,&%#!('.#!&g+.-*+>*)#+!"&+#!,$.-*'-#!(+!-*'<')&;[!#%*!%.!G'*,Z=!(+!&g+G>&$)!($.-!)&!'!

^%#d%g'&$*#!$*J'.)#=! &'!#-'C)&)-=!m!"]%)&&+GY[!OQQi!H!OT;F!0+! &=J)#&'-+%*!(%!-*'<')&!'!>&%-r-!*='J)-!

+.!*=>'*'.-!>$.,-%+&&+G+.-[!+-!'%!,$%>!>'*!,$%>[!W',+!f!(+#!#)-%'-)$.#!()<+*#+#!+-!,$G>&+E+#!

(g+E-+*.'&)#'-)$.F!4-!)&!&g'!W')-!>*).,)>'&+G+.-!#%*!&+#!d%+#-)$.#!(+!>*$-+,-)$.!+-!(+!#=,%*)#'-)$.!

(+#!#'&'*)=#!,$.,+*.=#F!!

!

0+#!*='&)-=#!#$,)'&+#!.=+#!(%!(=<+&$>>+G+.-!(+!&'!#$%#P-*')-'.,+!$.-!+.!+WW+-!=-=!#')#)+#!>'*!&+!

,$.,+>-!(+!&'!,$',-)<)-=[!'%!>*)#G+!(+!&'d%+&&+!+#-!$*J'.)#=+!&'!>*=<+.-)$.!(+#!#'&'*)=#!+E>$#=#!

f! %.! *)#d%+! >*$W+##)$..+&F! 1).#)[! +.! 2*'.,+[! &+! (=,*+-! .viOPNRV! (%! OQ! W=<*)+*! NiiOV! l!<)#+! f!

).#-)-%+*!%.+!,$$*().'-)$.!(+#!G+#%*+#!(+!>*=<+.-)$.!#>=,)W)d%+G+.-!(=W).)+#!>$%*!>*=<+.)*!

&+#! *)#d%+#! &)=#! f! &g).-+*<+.-)$.! (g%.+! +.-*+>*)#+! +E-=*)+%*+! ('.#! %.+! +.-*+>*)#+! %-)&)#'-*),+!m!

"'I'@Z!H!UQ;F!?+!-+E-+!$*J'.)#+!+-!W)E+! &+#!$C&)J'-)$.#!(+! &g+.-*+>*)#+!%-)&)#'-*),+!+-!(+!#$.!#$%#P
-*')-'.-! +.!G'-)`*+! (+! #'.-=! +-! (+! #=,%*)-=! '%! -*'<')&[! #'.#! d%+! &'! >*+G)`*+! .+! #+! #%C#-)-%+!

-$-'&+G+.-! '%! #+,$.([! +.! >$*-'.-! %.! *+J'*(! >*'JG'-)d%+! #%*! &+#! #)-%'-)$.#! (+! -*'<')&F! A##%!

(g%.+!.=J$,)'-)$.!+.-*+! &+#!>'*-+.')*+#! #$,)'%E[! &+! -+E-+!(+!,$G>*$G)#!(+! ,+!(=,*+-! #+GC&+!

'<$)*! =-=! *=()J=! >'*! &g1(G).)#-*'-)$.! <$&$.-')*+G+.-! (+! G'.)`*+! >+%! >*=,)#+F! ?+,)! &+! *+.(!

>'*W$)#! (=&),'-! f! %-)&)#+*! +-! >&%#! +.,$*+! f! '>>&)d%+*[! +.! >'*-),%&)+*! >'*,+! d%g)&! (=#)J.+! >'*! %.!

-+*G+!%.)d%+[! l!&g$>=*'-)$.!m[! (+#! #)-%'-)$.#!(+! -*'<')&! -*`#!()<+*#+#! +-! d%)! >+%<+.-! *+,$%<*)*!

(+#!-+G>$*'&)-=#!G%&-)>&+#F!l!M'*-'.-!(+!&'!*='&)-=!(+!&g$>=*'-)$.!(+!#$%#P-*')-'.,+[!,g+#-PfP()*+!

(+! &'! >'*-),)>'-)$.!(g+.-*+>*)#+#!()#-).,-+#! f! %.+!GkG+! |$>=*'-)$.g[! &'! ,$',-)<)-=!>*$>$#+!%.!

>'*-'J+! (+#! *+#>$.#'C)&)-=#! d%)! *+#>+,-+! &g).(=>+.('.,+! (+#! ()WW=*+.-#! ',-+%*#! G')#! *+.(!

,$G>-+! (+! &+%*#! *+&'-)$.#! =-*$)-+#! +-! (+! &'! .=,+##')*+! ,$$*().'-)$.! +.-*+! +&&+#!m! "'I'@Z!H! LQ;!
'%-$%*!(+#!d%+#-)$.#!*+&'-)<+#!f!&'!#'.-=!+-!f!&'!#=,%*)-=!(+#!-*'<')&&+%*#F!

!

0+! >*).,)>'&! $%-)&! W$%*.)! >'*! ,+! (=,*+-! (+! NiiO! +#-! &g$C&)J'-)$.[! >$%*! &+#! *+#>$.#'C&+#!

(g+.-*+>*)#+#! +.! #)-%'-)$.! (+! ,$',-)<)-=[! (+! >*$(%)*+! +.#+GC&+! %.! M&'.! (+! >*=<+.-)$.F! 0'!

(=G'*,Z+!,$.#)#-+! (g'C$*(! +.! %.+! ).#>+,-)$.! +-! %.+! =<'&%'-)$.! ,$GG%.+#! (+#! *)#d%+#[!

)G>&)d%'.-! -$%#! &+#! #$%#P-*')-'.-#! "+-! .$.! #+%&+G+.-! ,+%E! (+! >*+G)+*! *'.J;[! >$%*! >+%! d%g)&#!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(%"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

')+.-!(+#!#'&'*)=#!>*=#+.-#!#%*! &+! #)-+F!l!1! &'! #%)-+!(+! &g=<'&%'-)$.!(+#! *)#d%+#[! &+#!+G>&$Y+%*#!

(=,)(+.-!(+#!G+#%*+#!f!G+--*+!+.!w%<*+!f!-*'<+*#!%.!M&'.!(+!>*=<+.-)$.F!0$).!(+!,$.#-)-%+*!

%.+!#)G>&+!|W$*G'&)-=g[!})&~!*+<k-!%.+!)G>$*-'.,+!>'*-),%&)`*+!d%+!&'!^%*)#>*%(+.,+!#$%&)J.+!('.#!

>&%#)+%*#! '**k-#F! A&! ($)-! k-*+! &g$,,'#)$.!(+! W')*+! %.!C)&'.! (+#! *)#d%+#! *+,+.#=#[! (+#!G+#%*+#! f!

'($>-+*!+-!(+#!).#-*%,-)$.#!d%+!,Z'd%+!+G>&$Y+%*!($)-!($..+*!f!#$.!>+*#$..+&!m!"'I'@Z!H!UO;F!A&!
+#-!=-'C&)!'%!W).'&!>'*!&g+.-*+>*)#+!%-)&)#'-*),+[!+-!#$.!#%)<)!).,$GC+!'%E!,Z+W#!(g+.-*+>*)#+#!'<+,!

%.!*r&+!(+!,$$*().'-)$.!>*=>$.(=*'.-!(%!($..+%*!(g$*(*+#F!!
!

9'.#! &+#! W')-#[! &+! W&$%! *=J.'.-! '%-$%*! (+! &'! .$-)$.! l!(g$>=*'-)$.!m! #+! -*'(%)-! (+! W'_$.! '##+h!

<'*)'C&+[! +-! >+%-! *+,$%<*)*! '%##)! C)+.!%.! '**k-!>*$J*'GG=!(+!>&%#)+%*#! #+G').+#!d%g%.!>+-)-!

,Z'.-)+*! >$.,-%+&! (+! *=>'*'-)$.F! 9'.#! &g%.+! (+#! +.-*+>*)#+#! +.d%k-=+#[! >'*! +E+G>&+[! ,+! d%)!

W)E+! l!&g$>=*'-)$.!m! +-! (=,&+.,Z+! &+! M&'.! (+! >*=<+.-)$.! .g+#-! .)! &+! .$GC*+! (gZ+%*+#[! .)! &'!

,$G>&+E)-=! (g%.+! #)-%'-)$.[! G')#! &+! G$.-'.-! W$*W')-')*+! (+! &g).-+*<+.-)$.F! 9'.#! &+#! W')-#[! &+#!

M&'.#!(+!>*=<+.-)$.!*+($%C&+.-!(+!>*%(+.,+!+-!(+!J'*'.-)+#!'%!>$).-!d%g)&#!#g'<`*+.-!>'*W$)#!

).+E>&$)-'C&+#F! 8='J)##'.-! f! &g=.$.,=! (+! ,+--+! #)-%'-)$.[! %.! *+>*=#+.-'.-! (%! G).)#-`*+! (%!

6*'<')&!>*=,)#')-!H!l!a$%#!,$.#-'-+*+h!d%+[!('.#!.$#!()*+,-)<+#[!.$%#!%-)&)#$.#!f!>*$>$#!(%!M&'.!

(+!>*=<+.-)$.!(+!>&%#! +.!>&%#! &+#! -+*G+#!(+! |'('>-=g[! (+! |'(=d%'-g[! (+! |'>>*$>*)=g!H! .$%#! +.!

'>>+&$.#!f!%.!,Z'.J+G+.-!(g=-'-!(g+#>*)-!+-!>*=W=*$.#!.+--+G+.-!(+#!#,Z=G'#!(+!>*).,)>+!+.!

>$*-'.-! &+! *+J'*(! #%*! ,+! d%)! W')-! G'&! >&%-r-! d%+! (+#! M&'.! (+! >*=<+.-)$.! (+! d%'-*+P,+.-#!

>'J+#!miF! 0g).-+.-)$.! #+GC&+! &$%'C&+[! G')#! $.! >+%-! -$%-+W$)#! #+! (+G'.(+*[! +.-*+! &+#! (+%E!

'&-+*.'-)<+#!>*$>$#=+#!),)[!&'d%+&&+!'%*')-!&+!>&%#!&+#!W'<+%*#!(g%.!^%J+!+-!.$.!>&%#!#+%&+G+.-!(%!

&=J)#&'-+%*F!!

!

M&%#)+%*#!+.d%k-=#!.$-+.-!d%+[!&$*#!(+!&g=&'C$*'-)$.!(+#!M&'.#!(+!>*=<+.-)$.[!,+!#$.-!>&%-r-!&+#!

*+#>$.#'C&+#! (g+.-*+>*)#+#! d%)! #+! (=>&',+.-[! +-! >'#! -$%^$%*#! &+#! *+#>$.#'C&+#! &$,'%E! (+!

,$.-*'-F! A&!'**)<+!'%##)!d%+! &+#!#$%#P-*')-'.-#!(+!#+,$.(!*'.J!"#$%#P-*')-'.-#!(+!#$%#P-*')-'.-#;!

.+! #+! >*=#+.-+.-! >'#[! $%! d%g)&#! .g')+.-! >'#! =-=! ,$.<$d%=#F! 4.W).! &'! <)#)-+! ,$GG%.+[! d%)!

,$.#-)-%+! &g%.+! (+#! =-'>+#! )G>$*-'.-+#! (%! M&'.! (+! >*=<+.-)$.[! .g+#-! >'#! -$%^$%*#! +WW+,-)<+!

G'&J*=! #$.! )G>$*-'.,+! ,'>)-'&+F! 3.! *+#>$.#'C&+! W=(=*'&! (%! #Y.(),'-! W*'._')#! ?$.W=(=*'-)$.!

]=.=*'&+! (%! 6*'<')&! "?]6;! *+.(! >'*! +E+G>&+! ,$G>-+! (+! #)-%'-)$.#! d%g)&! d%'&)W)+! (+!

l!(=<$)+G+.-! (%! M&'.! (+! >*=<+.-)$.!m[! -+&&+#! d%+! (+#! <)#)-+#! (+! #)-+#! l!Ct,&=+#!m! #'.#!GkG+!

(+#,+.(*+! (%! ,'*[! (+#! #)-%'-)$.#! ,$%*'.-+#! (g'#YG=-*)+! +.-*+! >'*-),)>'.-#[! l!&g+.-*+>*)#+!

%-)&)#'-*),+! >'*&'.-! (%! G'o-*+! f! &g=&`<+!m[! (+#! M&'.#! (+! >*=<+.-)$.! l!-*$._$..=#!m! '<+,! %.!

($,%G+.-! ,'(*+! #)J.=! >'*! &+#! ()*)J+'.-#! +-! &+#! l!=-'J+#! ).W=*)+%*#!m! #)J.=#! >'*! (g'%-*+#!

).-+*&$,%-+%*#[! (+#! ($,%G+.-#! >*=#+.-=#! '<+,! (+#! ,'#+#! f! ,$,Z+*! #'.#! '('>-'-)$.!

>*'JG'-)d%+! '%E! #)-%'-)$.#! *=+&&+#[! $%! C)+.! +.,$*+! (+#! +.-*+>*)#+#! (+! >*+G)+*! *'.J! d%)! #+!

#%C#-)-%+.-!(+!W')-!f!&g+.-*+>*)#+!%-)&)#'-*),+F!!

!

0'! .'-%*+! GkG+! (%! ($,%G+.-! J=.`*+! ).G'.d%'C&+G+.-! (+#! %#'J+#! #$,)'%E! ()WW=*+.-#[! ,+!

(g'%-'.-!d%+!#$.!)G>$*-'.,+!#g'<`*+!,*$)##'.-+!('.#!&+!d%$-)()+.!(+#!=-'C&)##+G+.-#F!1).#)!&+!

M&'.!(+!>*=<+.-)$.[!#g)&!+#-!>'*W$)#!Ct,&=!$%!G).$*=[!>+%-!'%##)!f!&g).<+*#+!#+*<)*!%.+!(=G'*,Z+!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(&"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

,$GG+*,)'&+! >$%*! &+#! %.#[!G+--*+! +.! #,`.+! (+! W'_$.! $#-+.-'-$)*+! %.+! (=G'*,Z+! #=,%*)-')*+!

>$%*!(g'%-*+#[! #'.#!d%+! &+! *=#%&-'-! .+! #g'>>*$,Z+!>$%*! '%-'.-! -$%^$%*#! (+#!$C^+,-)W#! ).)-)'%E!

*+,Z+*,Z=#!>'*!&+!&=J)#&'-+%*F!!

!

>S>S!1D!'#*)ECE'D)EI(V'%(!I%)EF!&#!*OP%FD)EI(!#()*#!E(&%Q)*E#FQ!

0'! *=J%&'-)$.! (+! #)-%'-)$.#! ('.J+*+%#+#! (+! ,$',-)<)-=[! '<+,! &+! M&'.! (+! >*=<+.-)$.! ,$GG+!

>*).,)>'&! $%-)&! *=J&+G+.-')*+[! .g+#-! >'#! &g'>'.'J+! (+! &'! &=J)#&'-)$.F! 0+#! ,Z'GC*+#! >'-*$.'&+#!

W*'._')#+#! (+! &'! ,Z)G)+! +-! (%! >=-*$&+! $.-! '%##)! >*$(%)-! (+#! #Y#-`G+#! (+! ,+*-)W),'-)$.#!

>*$W+##)$..+&&+#F!/g)&#!.g$.-!>'#! W$*,+!(+! &$)[! &+%*!J=.=*'&)#'-)$.!*=J%&+!%.!,+*-').!.$GC*+!(+!

>*'-)d%+#!>*$W+##)$..+&&+#!('.#!&+!C%-!(+!W&%)()W)+*!&+#!*+&'-)$.#!,$.-*',-%+&&+#!+-!(g'G=&)$*+*!&'!

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

!

4.! +WW+-[! f! &'! W).! (+#! '..=+#! NiVQ[! &g1##%*'.,+! G'&'()+! '<')-! ).-+*>+&&=! &+#! $*J'.)#'-)$.#!

>*$W+##)$..+&&+#!(+!&'!,Z)G)+!+-!(+!&'!>=-*$,Z)G)+!#%*!%.!-'%E!(g',,)(+.-!(%!-*'<')&!.+--+G+.-!

#%>=*)+%*!,Z+h!&+%*#!#$%#P-*')-'.-#NQF!4-!+&&+!'<')-!W')-!(+#!*+,$GG'.('-)$.#!'&&'.-!('.#!&+!#+.#!

(g%.+! G+)&&+%*+! W$*G'-)$.! (+#! #'&'*)=#! ,$.,+*.=#F! 4.! *=>$.#+[! (+#! Z$G$&$J'-)$.#! +-!

*=W=*+.-)+&#! (+! #=,%*)-=! #$.-! '>>'*%#! ('.#! &+! ,$%*'.-! (+#! '..=+#! NiiQ! f! &g).)-)'-)<+!

(g+.-*+>*)#+#! %-)&)#'-*),+#[! 'W).! (g$>=*+*! (+#! ()#-).,-)$.#! '%! #+).! (+#! +.-*+>*)#+#! (+! #$%#P

-*')-'.,+!('.#!&+#!($G').+#!(+!&'!#=,%*)-=[!(+!&gZYJ)`.+!+-!(%!*+#>+,-!(+!&g+.<)*$..+G+.-F!!

!

9+>%)#[! &'! (Y.'G)d%+! '! >*)#! (+! &g'G>&+%*F! l!1%! .)<+'%! ).(%#-*)+&[! &'! (=G'*,Z+! &'! >&%#!

+GC&=G'-)d%+!+-!>*$C'C&+G+.-! &'!>&%#!,$..%+!'!=-=!,+&&+! ).)-)=+! #%*! &'! *=J)$.! }W*'._')#+~!(+!

&g=-'.J!(+!D+**+[! +-! =-+.(%+!(+>%)#! f!>&%#)+%*#! '%-*+#! *=J)$.#[! "�;! ,$..%+! #$%#! &g',*$.YG+!

@1/4!"@'.%+&!(g'G=&)$*'-)$.!#=,%*)-=!(+#!+.-*+>*)#+#;!m!"7+*Y[!OQQi!H!NUR;F!9+>%)#!#'!,*='-)$.[!

&+!@1/4!'!,$..%!(+%E!=<$&%-)$.#!)G>$*-'.-+#!H! &g%.+!'!,$.#)#-=!f!',,%+)&&)*!('.#!&+#!).#-'.,+#!

(+! ,+--+! '##$,)'-)$.! .$.! #+%&+G+.-! (+#! +.-*+>*)#+#! %-)&)#'-*),+#[! G')#! '%##)! (+#! >*+.+%*#!

(g$*(*+#!y!&g'%-*+!'!=-=!(g).-=J*+*!&+#!>*=$,,%>'-)$.#!(+#!+.-*+>*)#+#!+.!-+*G+#!(+!d%'&)-=!'%E!

,r-=#! (+#! Z'C)-%+&&+#! -Z=G'-)d%+#! (+! &gZYJ)`.+[! &'! #=,%*)-=! +-! &g+.<)*$..+G+.-! "7/4;F! /+#!

>*$G$-+%*#! +.! (=W).)##+.-! ').#)! &+#! >*).,)>'%E! $C^+,-)W#!H! ',d%=*)*! %.! &'.J'J+! ,$GG%.! f!

&g+.#+GC&+! (+#! >'*-),)>'.-#!y! #)G>&)W)+*! &+#! *`J&+#! (g).-+*<+.-)$.! (+#! +.-*+>*)#+#! +E-=*)+%*+#!y!

*+,Z+*,Z+*! %.+! 'G=&)$*'-)$.! >+*G'.+.-+! #%*! &+#! >&'.#! =,$.$G)d%+[! +.<)*$..+G+.-'&! +-! (+!

#'.-=!+-!#=,%*)-=!'%!-*'<')&!y!+.W).[!'($>-+*!%.!#Y#-`G+!,$GG%.!(+!G'.'J+G+.-!"b'&,h',p!+-!

e=*$%&&=[!OQQi;F!!!!

!

9+! .$GC*+%#+#! $>=*'-)$.#! >*=,$.)#=+#! >'*! &+! @1/4! #$.-! -$%*.=+#! <+*#! &'! G)#+! +.! w%<*+!

(g%.+!>$&)-)d%+!(+! W$*G'-)$.!+-!(+! ,$GG%.),'-)$.! #%*! &+#!('.J+*#[! +.!()*+,-)$.!(+#! #'&'*)=#!

,$.,+*.=#!>'*!&'!,$',-)<)-=[!>'*!+E+G>&+!>'*!&g$*J'.)#'-)$.!*=J%&)`*+!(+!l!,'%#+*)+#!#=,%*)-=!mF!

0+! ,w%*! (%! ()#>$#)-)W! *+>$#+! #%*! %.! *=W=*+.-)+&! ,$GG%.! (+! G'.'J+G+.-[! >+*G+--'.-!

(g'##%*+*!G=-Z$(+!+-!*)J%+%*!('.#!&+#!).-+*<+.-)$.#[!('.#!&g$*J'.)#'-)$.!(+#!,Z'.-)+*#!+-!('.#!

&'! -+.%+! (+#! >&'..).J#F! 4.W).! %.! '%-*+! =&=G+.-! >*=J.'.-! ,$.#)#-+! +.! &g',,+>-'-)$.! >'*! &+#!

+.-*+>*)#+#! '(Z=*+.-+#! (g%.! #Y#-`G+! (g'%()-[! ,+.#=! '##%*+*! %.+! &$J)d%+! <+*-%+%#+!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

('"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

(g'G=&)$*'-)$.!,$.-).%+!(+#!>*'-)d%+#!+-!>+*W$*G'.,+#NNF!

!

\.! ,$.#-'-+*'! d%+! ,+#! *=W=*+.-)+&#! #$.-! '>>'*%#! >*=,)#=G+.-! ('.#! &+#! '..=+#! NiiQ[! f! %.!

G$G+.-! $q! &+! *+,$%*#! f! &'! #$%#P-*')-'.,+! #+! J=.=*'&)#')-[! +.! =,Z$! f! &'! W).'.,)'*)#'-)$.! (+!

&g).(%#-*)+F!0g+.^+%[!>$%*!&+#!+.-*+>*)#+#!(+!&'!,Z)G)+!+-!(+!&'!>=-*$,Z)G)+[!,$.#)#-')-!'<'.-!-$%-!

f! >*$W+##)$..'&)#+*! %.! #+,-+%*! (+! #$%#P-*')-'.,+! f! GkG+! (+! #g'('>-+*! '%E! ,$.-*').-+#! -'.-!

=,$.$G)d%+#! d%+! #=,%*)-')*+#! d%)! &+%*! #$.-! >*$>*+#F! 9+>%)#[! ,+! #+,-+%*! (g',-)<)-=! #g+#-!

#-*%,-%*=[! '<+,! &g'**)<=+! (+! J*'.(#! J*$%>+#! (+! #+*<),+#! ).(%#-*)+&#! d%)! &g$.-! W=(=*=y! J*'.(#!

J*$%>+#!',d%)#!f! &'!*Z=-$*)d%+!(+! &'! (:%/!+$,@9B.',/!+-!d%)!.g$.-!'%,%.!G'&!f!#+!W$.(*+!('.#!

,+#! *=W=*+.-)+&#F! \*! ,g+#-! '%##)! #%*! ,+#! >*'-)d%+#! (+! ,+*-)W),'-)$.#! ,$.-*',-%+&&+#[! G)#+#! +.!

w%<*+! +-! =>*$%<=+#! >'*! &+#! #+%&+#! ,Z'GC*+#! >'-*$.'&+#[! d%+! &'! *=J&+G+.-'-)$.! #g'>>%)+! +-!

'<'.,+NOF!1).#)!&+#!$*J'.)#G+#!>'-*$.'%E!$.-!%.!).-=*k-!=<)(+.-!f!>*$(%)*+!&+%*#!*=W=*+.-)+&#!+-!

f! &+#! W')*+! <)<*+[! ,'*! )&#! +.J+.(*+.-! >*$J*+##)<+G+.-! %.+! >'*-)+! (+#! &$)#! d%)! *=J)##+.-! &+%*#!

>*$>*+#!).#-'&&'-)$.#F!

!

ZS!7(#!(I%$#FF#!REO*D*'REQD)EI(!&%!GI(&#!I%$*E#*!

0g).-*$(%,-)$.! (+! *+&'-)$.#! ,$GG+*,)'&+#! ('.#! ,+*-').+#! *+&'-)$.#! #'&'*)'&+#! -*'.#W$*G+! &'!

.'-%*+!(+! &'! ,Z').+!(+!,$GG'.(+G+.-!+-!(+#! &)+.#!+.-*+! #'&'*)=#!(g%.!GkG+!#)-+!>*$(%,-)WF!

0$*#d%g)&!=<$d%+!&+#!W$*G+#!G'##)<+#!(%!>'-+*.'&)#G+[!&gZ)#-$*)+.!]=*'*(!5$)*)+&!(=,*)-!&'!G)#+!

+.!>&',+!(+!l!#+JG+.-'-)$.#!m!'%!#+).!(%!G$.(+!$%<*)+*F!3.+!>'*-)-)$.!#g+#-!+.!+WW+-!=-'C&)+!

('.#!&+!,$%*'.-!(%!ÄAÄ+!#)`,&+!+.-*+!$%<*)+*#!>*$W+##)$..+&#!+-!G'.w%<*+#!"d%'&)W)=#!(+!G').P

(gw%<*+!,)*,%&'.-+;[!d%+!&+!>'-+*.'&)#G+!'!-+.(%!f!*+>*$(%)*+!f!&g+.<)[!+.-*+!$%<*)+*#!W*'._')#!

d%'&)W)=#!+-!$%<*)+*#!G)J*'.-#!G'.w%<*+#[!>'*!+E+G>&+[!f!&g')(+!(+!()<)#)$.#!'Y'.-!,$GC).=!(+#!

,*)-`*+#!(+!>&%#!+.!>&%#!,$G>&+E+#!"5$)*)+&[!OQQN;F!\*! )&!+E)#-+!%.!>'*'&&`&+!'##+h!W=,$.(!+.-*+!

,+--+! Z)*'*,Z)#'-)$.! (=,*)-+! >'*!5$)*)+&! ('.#! &'! >*+G)`*+!G$)-)=! (%! ÄÄ+! #)`,&+[! +-! ,+! d%+! &g$.!

$C#+*<+!(+!&g).-*$(%,-)$.!G'##)<+!,$.-+G>$*').+!(+!&'!#$%#P-*')-'.,+!('.#!&+#!).(%#-*)+#F!1<+,!

&'!#$%#P-*')-'.,+!).-+*.+[!#+!,r-$)+.-!('.#!%.!GkG+!#)-+!>*$(%,-)W!(+#!#'&'*)=#[!&+#!%.#!*=J)#!>'*!

%.!,$.-*'-!(+!-*'<')&[!,g+#-PfP()*+!>'*!%.!,$(+!(+!(*$)-#!+-!(+!(+<$)*#[!+-!(g'%-*+#!+.,'(*=#!>'*!

%.!,$.-*'-!,$GG+*,)'&!>*=J.'.-!&+%*!)G>$#'.-!>&%#!(+!(+<$)*#!d%g)&!.+!&+%*!($..+!(+!(*$)-#F!4-!

#)!&'!#$%#P-*')-'.,+!,$.-*)C%+!f!*+(+##).+*!(+!.$%<+&&+#!Z)=*'*,Z)+#!+.-*+!&+#!%.)-=#!>*$(%,-)<+#[!

+&&+!#+GC&+!J=.=*+*!f!#$.!-$%*!%.+!.$%<+&&+!#-*'-+!(+!Z)=*'*,Z)#'-)$.!('.#!&+!G$.(+!$%<*)+*F!

!
ZS=S!MDE(Q!&#!H*I&%')E$E)O!PDP(OQ!D$D()!)I%)!HD*!F#Q!#()*#H*EQ#Q!#W)O*E#%*#Q!

/)! &g$*J'.)#'-)$.! (%! -*'<')&! +.! 'Y'.-! *+,$%*#! f! (+#! #$%#P-*')-'.-#! #+! J=.=*'&)#+[! G'&J*=! &+#!

,$.-*').-+#! )G>$*-'.-+#!d%+!,+!#Y#-`G+!*+,`&+[!,g+#-!C)+.!>'*,+!d%g+&&+!>*$(%)-!(+#!+WW+-#!+.!

-+*G+#!(g=,$.$G)+#!(g=,Z+&&+#!#%*!&g+.#+GC&+!(+!&'!#-*%,-%*+!>*$(%,-)<+F!3.!C%*+'%!(g=-%(+#!

+.d%k-=! .$%#! ).()d%')-[! >'*! +E+G>&+[! &+#! *=#%&-'-#! (g%.+! =-%(+! d%g)&! '<')-! *='&)#=+! H! ('.#!

&g+.#+GC&+! (+#! #)-+#! (g%.+! J*'.(+! +.-*+>*)#+! ,Z)G)d%+! W*'._')#+[! l!&+#! #$%#P-*')-'.-#! #'<+.-!

W')*+! &+!GkG+! -*'<')&! I! >+%-Pk-*+! >'#! ('.#! &+#!GkG+#! ,$.()-)$.#! (+! #=,%*)-=! I! '<+,! LQz! (+!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

(+"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

G$).#! (+! >+*#$..+&! +.! #+%&+G+.-! ,).d! $%! #)E! '.#NU!iF! 1%-*+G+.-! ()-[! &+! *+,$%*#! f! &'! #$%#P

-*')-'.,+! >+*G+-! (+#! J').#! G'##)W#! (+! >*$(%,-)<)-=F! 9'.#! &'! >=*)$(+! (+! NiVL! f! OQQU[! ,+#!

(+*.)+*#! ('.#! &g).(%#-*)+! W*'._')#+! $.-! =-=! +WW+,-%=#! >$%*! &g+##+.-)+&! >'*! (+#! +.-*+>*)#+#!

+E-=*)+%*+#[! G')#! '%! C=.=W),+! >*).,)>'&! (+! &+%*! ,&)+.-! "6).+&! :.! %(Z[! OQQj;F! 0'! *+G)#+! +.!

,$.,%**+.,+!*=J%&)`*+!(+#!+.-*+>*)#+#!+E-=*)+%*+#!+.!,$.-*'-!>&%*)'..%+&[!>'*!+E+G>&+[!.$%**)!

,+--+! &$J)d%+! +.! $%<*'.-! &'! >$##)C)&)-=! >$%*! &+#! +.-+>*)#+#! %-)&)#'-*),+#! (+! *=J%&)`*+G+.-!

*+#+**+*! '%! >&%#! ^%#-+! &+#! ,$.()-)$.#! (g+E+*,),+! (+! &'! >*$(%,-)$.F! 9+!GkG+[! &g+E-+*.'&)#'-)$.!

#g'('>-+! >&%#! W',)&+G+.-! f! &g+#>*)-! ^%*)()d%+! (+#! ,$.-*').-+#! W).'.,)`*+#! )G>$#=+#! >'*! &+#!

G'*,Z=#[!,+!d%+!&g$.!'>>+&&+!,$%*'GG+.-!&+#!l!&),+.,)+G+.-#!C$%*#)+*#!m[!,'*!.%&!.g+#-!C+#$).!

(+! ^%#-)W)+*! (+<'.-! &'! &$)! &+#! G$()W),'-)$.#! ).-*$(%)-+#! "&+! ,'#! =,Z='.-! f! &'! C')##+;! ('.#! &+!

*+.$%<+&&+G+.-!(g%.!'>>+&!(g$WW*+!,$GG+*,)'&!"D$Y+*[!OQQO;F!!

!

/%*!&+#!-+**').#!+.d%k-=#[!.$%#!'<$.#!$C#+*<=!,+*-').#!+WW+-#!(+!,+#!>*'-)d%+#[!d%+!,+!#$)-!('.#!

&+!W')-!(+!*+-+.)*!#Y#-=G'-)d%+G+.-!&g+.-*+>*)#+!G$).#P()#'.-+[!$%!('.#!&'!-*'.#W$*G'-)$.!(+!&'!

J+#-)$.! (+! >+*#$..+&#! +.! J+#-)$.! (gZ+%*+#[! -+.('.-! f! W')*+! ()#>'*'o-*+! &+#! k-*+#! Z%G').#! '%!

-*'<')&F!!

!

M$%*!'%-'.-[!#)!&g$.!#g).-=*+##+!(+!>*`#!f!&'!,$.(%)-+!+-!&'!*='&)#'-)$.!(%!-*'<')&[!&+#!()G+.#)$.#!

Z%G').+#!d%)!&+#!-*'<+*#+.-!#$.-!>&%#!()WW),)&+G+.-!*=(%,-)C&+#!f!%.!#)G>&+!,$.-*'-!,$GG+*,)'&F!

0'!J=.=*'&)#'-)$.!(+!&'!#$%#P-*')-'.,+!).-+*.+!,$.#-*%)-!(+!>&%#!+.!>&%#!(+!#)-%'-)$.#[!.$.!>&%#!

#+%&+G+.-!(+! ,$',-)<)-=!G')#! (+! ,$+E)#-+.,+!(+! #-'-%-#! ()WW=*+.,)=#[! ).#-)-%'.-! (+!.$%<+'%E!

*'>>$*-#! ,$G>&+E+#!'%! #+).!(g%.!GkG+!,$&&+,-)W!(+! -*'<')&! "M+*+)*'!@'*,+&).$[! OQQV;F!?'*! &+#!

J').#!(+!>*$(%,-)<)-=!#+!-*'(%)#+.-!#$%<+.-[!>$%*!&+#!#'&'*)=#!(+#!#$%#P-*')-'.-#!,$.,+*.=#[!>'*!

(+#!,$.()-)$.#!(g+G>&$)!+-!(+!#'&')*+!G$).#!=&+<=+#[!#).$.!(=J*'(=+#F!1!-*'<+*#!&g+E+G>&+!(+!&'!

J+#-)$.!(+#!'%-$*)#'-)$.#!d%$-)()+..+#!('.#!(+#!).(%#-*)+#!,Z)G)d%+#[!.$%#!'&&$.#!<$)*!d%+!&+#!

#)-%'-)$.#! (+! -*'<')&! #$.-! ).#)()+%#+G+.-! -'<+*#=+#! (+! *+&'-)$.#! ,$GG+*,)'&+#[! +-! d%+! ,+#!

(+*.)`*+#! G'*d%+.-! (+#! W*$.-)`*+#! +-! (+#! Z)=*'*,Z)#'-)$.#! C)+.! ,$.,*`-+#! +.-*+! &+#! #'&'*)=#!

(g%.+!+.-*+>*)#+!%-)&)#'-*),+!+-!&+%*#!,$&&`J%+#!#$%#P-*')-'.-#F!!

!

ZS@S!1#Q!6%)I*EQD)EI(Q!&#!)*D$DEFV!%(#!*OP%FD)EI(!REO*D*'REQO#!&#!F2E()#*$#()EI(!&#Q!#()*#H*EQ#Q!
#W)O*E#%*#Q!

0+#!l!'%-$*)#'-)$.#!(+!-*'<')&!m!"1%6;!,$.#-)-%+.-!%.+!>*$,=(%*+[!$C&)J'-$)*+!+.!2*'.,+!>$%*!&+#!

).#-'&&'-)$.#! >=-*$&)`*+#! >'*! %.! '**k-=! G).)#-=*)+&! (%! L! #+>-+GC*+! NiTj! l!*+&'-)W! '%E! *`J&+#!

(B'G=.'J+G+.-!+-!(B+E>&$)-'-)$.!(+#!%#).+#!(+! -*')-+G+.-!(+!>=-*$&+!C*%-!(+!#+#!(=*)<=#!+-!

*=#)(%#!mF! ?+! (+*.)+*! ).()d%+! +.! +WW+-[! ('.#! #$.! '*-),&+! RjFN[! d%+!! l!&B$%<*)+*! $%! &B=d%)>+! d%)!

+WW+,-%+!&'!*=>'*'-)$.!*+_$)-!('.#!-$%#!&+#!,'#!%.+!'%-$*)#'-)$.!#>=,)'&+!<)#=+!.$-'GG+.-!>'*!

&+!,Z+W!(+!d%'*-F!/)! &+!-*'<')&!#B+E=,%-+!'<+,!(+#!$%-)&#!>*$(%)#'.-!(+#!W+%E!.%#[! &B'%-$*)#'-)$.!

#>=,)'&+!($)-!,$G>$*-+*!%.!C$.!$%!>+*G)#!(+!W+%!mF!?+--+!>*$,=(%*+!*=J&+G+.-')*+[!'($>-=+!f!

&'! #%)-+! (+! &g).,+.()+! *'<'J+%*! (+! &'! *'WW).+*)+! (+! 2+Yh).! +.! ^'.<)+*! NiTT[! #g+#-! ()WW%#=+! +-!

-*'.#W$*G=+! >*$J*+##)<+G+.-! +.! >*'-)d%+! >*$W+##)$..+&&+! ('.#! -$%-! &+! #+,-+%*! ,Z)G)d%+! +-!

>=-*$,Z)G)d%+[!>'*! &+!C)')#!.$*G'&)#'.-!(+#!*=W=*+.-)+&#!(+!-*'<')&F!1%^$%*(gZ%)[!l!+.!>*'-)d%+[!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!)"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

-$%-+#! &+#! $>=*'-)$.#! (+! G').-+.'.,+! ('.#! &+#! ).(%#-*)+#! (+! >*$,=(=#[! +-! +.! >'*-),%&)+*! &+#!

).(%#-*)+#! ,Z)G)d%+#! +-! >=-*$&)`*+#[! *+d%)`*+.-! %.+!1%6!m! "6'h)[! OQQV!H!TN;F! 4-! &g1%6! ,$.#-)-%+!

('.#!&+#!W')-#!%.+!(=,&).')#$.!>'*!$>=*'-)$.!(%!M&'.!(+!>*=<+.-)$.F!!!

!

9'.#!&+!,'(*+!(+#!,$.-*'-#!>&%*)'..%+&#!(+!G').-+.'.,+[!%.+!1%6!+#-!(=,&+.,Z=+!+.!'G$.-!>'*!

%.+!'%-*+!>*$,=(%*+!).-+*.+[!).-)-%&=+!&g\*(*+!(+!-*'<')&F!/,Z=G'-)d%+G+.-[!&+#!+E>&$)-'.-#!(+!

&g+.-*+>*)#+!>*).,)>'&+! #)J.'&+.-!%.+!'.$G'&)+!d%)! '>>+&&+!%.+!$>=*'-)$.!(+!G').-+.'.,+! #%*!

&+%*!).#-'&&'-)$.!).(%#-*)+&&+[!+.!=G+--'.-!%.+!(+G'.(+!(g).-+*<+.-)$.F!0+!#+,-+%*!@').-+.'.,+!

(+! &g+.-*+>*)#+! %-)&)#'-*),+! ,+.-*'&)#+! ,+#! (+G'.(+#[! &+#! ,&'##+! >'*! $*(*+! (+! >*)$*)-=! +-! =G+-!

>$%*! ,Z',%.+! (g+&&+#! %.! \*(*+! (+! -*'<')&! f! (+#-).'-)$.! (+! &g+.-*+>*)#+! +E-=*)+%*+! (+!

G').-+.'.,+F!?g+#-!($.,!,$.,*`-+G+.-!f!>'*-)*!(g%.!\*(*+!(+!-*'<')&!d%g+#-!>*$(%)-+!%.+!1%6F!

0'! .$*G'&)#'-)$.! >*$J*+##)<+! (+#! G$(+#! (g).-+*<+.-)$.! (+#! +.-*+>*)#+#! +E-=*)+%*+#! ('.#!

&g).(%#-*)+!,Z)G)d%+!W')-!d%+!&g$.!*+-*$%<+!>'*-$%-!,+!GkG+!>*).,)>+F!!

!

?$.,*`-+G+.-[!%.+!1%6!#+!>*=#+.-+!#$%#!&'!W$*G+!(g%.!($,%G+.-!=,*)-!f!*+G>&)*!+-!f!#)J.+*!+.!

-*$)#!+E+G>&')*+#[!&g%.!>$%*!&g+.-*+>*)#+!+E-=*)+%*+!d%)!*='&)#+!&g).-+*<+.-)$.[!+-!&+#!(+%E!'%-*+#!

>$%*!&g+.-*+>*)#+!%-)&)#'-*),+!"&g%.!>$%*!W'C*),'.-!$%!*+#>$.#'C&+!(+!&g'-+&)+*!,$.,+*.=!+-!&g'%-*+!

>$%*!&+!#+*<),+!d%)!,$GG'.(+!&+#!-*'<'%E;F!/g)&!#g'J)-!(g%.+!#$%#P-*')-'.,+!(+!#+,$.(!*'.J[!&+#!

(+%E! +.-*+>*)#+#! +E-=*)+%*+#! ,$.,+*.=+#! #$.-! $C&)J'-$)*+G+.-! #)J.'-')*+#F! /+%&! &+! W$.(! (+!

($,%G+.-!(g%.+!1%6!+#-!.$*G'&)#=[!&+#!,'#+#!#$.-!+.#%)-+!f!*+G>&)*!G'.%+&&+G+.-!+.!W$.,-)$.!

(+! ,Z',%.+! (+#! #)-%'-)$.#! +E>&),)-=+#F! ?+! ($,%G+.-! '! >$%*! $C^+-! >*+G)+*! (+! (=,*)*+!

&g).-+*<+.-)$.!>*+#,*)-+F!/)!&g).-+*<+.-)$.!.=,+##)-+!>&%#)+%*#!$>=*'-)$.#[!&g+.-*+>*)#+!%-)&)#'-*),+!

#+!,Z'*J+!(+!&'!(=,$G>$#+*!+-!(g=()-+*!#)!C+#$).!%.+!1%6!>'*!$>=*'-)$.F!!

!

4.#%)-+[!&g1%6!#+*-!f!)(+.-)W)+*!&+#!*)#d%+#!(+!-$%-+#!.'-%*+#!'%Ed%+&#!>+%<+.-!k-*+!,$.W*$.-=#!

&+#! #'&'*)=#! ,$.,+*.=#! >'*! &g).-+*<+.-)$.F! 0g'%-$*)#'-)$.! (=,*)-! ').#)! &g$*(*+! +-! &+#! ,$.()-)$.#!

('.#! &+#d%+&#! &g$>=*'-)$.!($)-!#+!(=*$%&+*[!+-! &+#!=d%)>+G+.-#! ).()<)(%+&#!(+!>*$-+,-)$.!"4MA;!

d%g+&&+!.=,+##)-+!f!,Z'd%+!=-'>+F!!

!

M'*! ')&&+%*#[! &g1%6! ,$.#-)-%+! &+! ($,%G+.-! G'o-*+! d%)! (=,&+.,Z+! &'! >*$(%,-)$.! (+! -$%-+#! &+#!

'%-$*)#'-)$.#!=,*)-+#!,$G>&=G+.-')*+#!.=,+##')*+#!>$%*! *='&)#+*! &+! -*'<')&!H!>+*G)#!(+! W$%)&&+*[!

(+!*'()$J*'>Z)+*[!(+!W+%[!(+!-$)-%*+[!(+!>=.=-*+*!('.#!%.!#-$,p'J+!(+!>*$(%)-#[!+-,F!4-!,Z'd%+!

>+*G)#!,$G>&=G+.-')*+!(=,&+.,Z+!f!#$.!-$%*!&g=-%(+!(+#!4MA!'>>*$>*)=#F!!

!

3.+! W$)#! >*$(%)-+#[! &+#! 1%6! #$.-! #)J.=+#! >'*! &+#! ()WW=*+.-#! >*$-'J$.)#-+#F! ?$.,+*.'.-! &'!

#)J.'-%*+!(%!W'C*),'.-[!,g+#-!&+!,Z+W!(+!d%'*-[!'>>+&=!'%##)!1J+.-!(+!G'o-*)#+!>$#-=!"1@M;[!(+!

&g'-+&)+*! (+! W'C*),'-)$.! (+G'.(+%*! (+! &g).-+*<+.-)$.! d%)! &g'>>$#+F! 0+#! $>=*'-)$.#! (+!

G').-+.'.,+!$.-!J=.=*'&+G+.-!&)+%!+.!^$%*.=+[!('.#!(+#!'-+&)+*#!d%)!W$.,-)$..+.-!^$%*!+-!.%)-[!

($.,!'<+,!(%!>+*#$..+&!(g%#).+!>$#-=F!1).#)[!('.#!&+#!W')-#[!&g1%6!+#-!#)J.=+!&+!G'-).!>'*!&g1@M!

+.!>$#-+[!+-!f!.$%<+'%!&g'>*`#PG)()!>'*!#$.!,$&&`J%+!d%)!&%)!'!#%,,=(=F!/%*!,+*-').#!#)-+#[!&g1%6!

+#-! f! *+.$%<+&+*! -$%#! &+#! ^$%*#[! ('.#! (g'%-*+#[! ,+*-').+#! 1%6! >+%<+.-! k-*+! $%<+*-+#! #%*!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!("
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

>&%#)+%*#!G$)#[!+.!W$.,-)$.!(+!&+%*!.'-%*+!+-!(+!&'!.'-%*+!(+#!$>=*'-)$.#!+-!(+#!*)#d%+#!d%)!&+%*!

#$.-! '##$,)=#F! 4.W).[! &$*#d%+! &g$>=*'-)$.! +#-! -+*G).=+[! ,g+#-! %.+! #)J.'-%*+! '>>$#=+! #%*! &g1%6!

d%)!,&r-%*+!&+!,Z'.-)+*!+-!d%)!(=,&+.,Z+!&+#!$>=*'-)$.#!(+!W',-%*'-)$.F!!

!

?+--+! >*$,=(%*+! &$%*(+[! ,$.#)#-'.-! f! '.-),)>+*! ,Z'd%+! $>=*'-)$.[! >+*G+-! (g+WW+,-%+*! %.+!

=-%(+!(+!*)#d%+#!>$%*!&+#!$>=*'-+%*#!(+!G').-+.'.,+F!\*[!,$GG+!&+#!-*'<'%E!(+!G').-+.'.,+!

(+! ,+#! ).#-'&&'-)$.#! #$.-! d%'#)G+.-! +.-)`*+G+.-! +E-+*.'&)#=#[! &+#! <'&)('-)$.#! (g%.+! 1%6!

,$G>&+E)W)+.-!&'!>*$,=(%*+!y!+&&+#!+.J'J+.-!%.+!-)+*,+!>+*#$..+!($.-!&+!#-'-%-!()WW`*+[!>%)#d%+!

#$.!+G>&$Y+%*!+#-! &)=!'%E!'%-*+#!#)J.'-')*+#!>'*!%.!,$.-*'-!,$GG+*,)'&F!1).#)! &g1%6!,$.#-)-%+!

(+!W')-!%.!($,%G+.-!ZYC*)(+[!'%E!W).'&)-=#!,$.-*'(),-$)*+#F!9g%.+!>'*-[!)&!#g'J)-!C)+.!(g%.+!=-%(+!

>*=<+.-)<+! *='&)#=+! ,$.^$).-+G+.-! >$%*! ',,$G>&)*! %.! -*'<')&! +.! -$%-+! #=,%*)-=[! ($.,! (+! &'!

(=,&).')#$.!(%!M&'.!(+!>*=<+.-)$.F!@')#[!>&%#!+.,$*+!('.#!%.!,$.-+E-+!(+!#$%#P-*')-'.,+!$q!&+#!

W*$.-)`*+#! (+#! *+#>$.#'C)&)-=#! +.! ,'#! (g',,)(+.-! #$.-! >$*+%#+#[! &g1%6! ,$.#-)-%+! '%##)! %.!

($,%G+.-!,$.-*',-%+&!#)J.=!>'*!-$%-+#!&+#!>'*-)+#!+-!+.J'J+'.-!,Z',%.+!(g+&&+#!H!

!

j!7E:?.!9/!@,B9*:/.!@:!/%.9$:!N9$'@'89:!+%$B:!89E:/!V%'.D!(EO9#!:?.!'*+,?<:Z!O+$b?D!'(!/E[!%!
$':/!89'!@'.!89:!(%!V,$*:!@,'.!c.$:!B,**:!B'!,9!B,**:!W%Z!LkM!F%'?D!:/!B%?!@E%BB'@:/.D!BE:?.!
?[?.<*%.'89:*:/.! $<B9+<$<! +%$! (E'/?+:B.',/! @9! .$%&%'(Z! 7E:?.! (%! +$:*'b$:! B>,?:! 89E,/!
$:=%$@:Z!LkM!lE%'!&9!I:%9B,9+!@:!=:/?!@:!B>:e!/,9?!%$$c.:$!@:?!B>%/.':$?Z! ^(?! (:?!%$$c.:/.!
LkM!+%$B:!89Ea!9/!*,*:/.!@,//<D!'(?!,/.!(E'*+$:??',/!@:!/:!+(9?!*%m.$'?:$!(%!?'.9%.',/Z!).!
@,/B!'(?!@'?:/.!U!nF,'!NE%'!?'=/<!9/!+%+':$Z!S,/B!N:!/:!&:9K!+%?!c.$:!$:?+,/?%I(:!?'!N%*%'?!'(![!%!
9/! B%$.,/EZ! `%$B:! 89:! BE:?.! ?,9&:/.! +$'?! B,**:! W%D! (%! ?'=/%.9$:! @:! B:..:! O9#Z! 7E:?.! +$'?!
B,**:!(:!+$:*':$!+%?!&:$?!(%!B%?:!+$'?,/!:/!B%?!@E%BB'@:/.1o!iZ!
j!H:?! ?'=/%.9$:?! ?9$! (:?! %9.,$'?%.',/?! @:! .$%&%'(! &,9?! :/=%=:/.":((:?! N9$'@'89:*:/.!p! O>! N:!
+:/?:D! ,9'Z! 7:$.%'/:*:/.Z! l:! /:! +:9K! +%?! &,9?! @'$:! a! 155! qD! *%'?! NE'*%='/:Z! F,'D! N:! V%'?!
%..:/.',/!a!B:!89:!N:!?'=/:Z!l9?.:*:/.D!N:!+$:/@?!(:!.:*+?!@:!(%!('$:!+,9$!c.$:!?r$D!+,9$!89:!
N:!/:!?'=/:!+%?!9/:!O9#!89'!?,'.!'/B,*+(b.:16!iZ!

!

1).#)[! (+! >'*! ,+--+! .'-%*+! >#+%($P^%*)()d%+[! &g1%6! +#-! #%#,+>-)C&+! (g).#-)&&+*! (%! W&$%! +-! (+! &'!

G=W)'.,+!('.#!&+#!#)-%'-)$.#!,$.,*`-+#!(+!-*'<')&[!&f!$q!>$%*-'.-!#$.!$C^+-!>*+G)+*!#+GC&')-!'%!

,$.-*')*+!k-*+!(+!*'##%*+*F!!

!

1! ,+&'! #g'^$%-+! &+! ,$.#-'-! (g'#YG=-*)+#! #$,)'&+#! +-! =,$.$G)d%+#! ,$.,+*.'.-! &+#! ()WW=*+.-#!

>*$-'J$.)#-+#! #)J.'-')*+#[! +-! ($.,! &'! W'C*),'-)$.! GkG+! (+#! '%-$*)#'-)$.#! (+! -*'<')&F! 6$%-!

(g'C$*([! )&! #g'J)-! (g%.! ($,%G+.-! >$*-=[! >*=>'*=! +-! *+G>&)! '<'.-! -$%-! >'*! (+#! 'J+.-#! (+!

&g+.-*+>*)#+! %-)&)#'-*),+F! 4.! ,+! #+.#[! ,+--+! (+*.)`*+! l!>*+.(! &'!G').!m! #%*! ,+! ($,%G+.-[! +-! &+#!

#'&'*)=#!(+!&g+.-*+>*)#+!+E-=*)+%*+!&+!,$G>&`-+.-!+.!d%+&d%+!#$*-+!#$%#!,$.-*r&+!H!

!

j!g/!V%'.!?'=/:$!(EO9#!+%$!(:!B>:V!@:!89%$.!:/!?%((:!@:!B,/.$s(:Z!).!(9'D!'(!/,9?!@'.!:K%B.:*:/.!
?E'(![!%!@:?!B>,?:?!:/!+(9?Z!g9!?E'(!*%/89:!@:?!B>,?:?D!'(!(:?!%N,9.:!%9!?.[(,!+,9$!89:!(E,$@$:!
?,'.!B,/V,$*:!a!(E'/.:$&:/.',/Z!S,/B!'(![!%!*%.'b$:!a!@'?B9??',/D!N:!@'$%'Z!)/V'/D!+%?!*%.'b$:!a!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!!"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

@'?B9??',/!+%$B:!89:!B:!?,/.!:9K!89'!/,9?!@'B.:/.!B:!89E'(!V%9.!:/!.:$*:?!@E)`^!+%$!:K:*+(:Z!
F%'?!?'!/,9?D!,/!:/!N9=:!9.'(:D!,/!+:9.!%N,9.:$!%9!?.[(,Z!F%'?!'(!V%9.!89:!B:!?,'.!&%('@<!+%$!(:!
B>:V!@:!89%$.1t!iZ!
j!)/!=</<$%(D! (E%9.,$'?%.',/!@:!.$%&%'(!:?.!%??:e!V'@b(:Z!O+$b?!LkM!@:?!V,'?D! '(?!*:..:/.!+(:'/!
@:!B>,?:?D!@,/B!@9!B,9+! (E%/%([?:!@:!$'?89:D!:((:!/E:?.!+%?!&$%'*:/.!+$<B'?:!%9!/'&:%9!@:?!
'/.:$&:/.',/?Z! LkM! O+$b?! B:! 89'! &%! N,9:$D! BE:?.! +(9?! (E:/&'$,//:*:/.! @:! .$%&%'(Z! A'! +%$!
:K:*+(:!@:?! V,'?D! (E:/&'$,//:*:/.!:?.! ?%(:D! W%!/:!&%!+%?!c.$:! V,$B<*:/.!+$<B'?<! ?9$! (EO9#!
LkM!P,9?D! ,/! /E%! +%?! (:! @$,'.! @:! $%N,9.:$! @E<(<*:/.! ?9$! (EO9#Z! A'! N%*%'?! u(:! =%$?! @:! B>:e!
/,9?v! &:9.! V%'$:! $%N,9.:$! ,9!*,@'V':$! (EO9#D! '(! V%9.! 89E'(! %'((:! :/! ?%((:! @:! B,/.$s(:D! +,9$! (:!
V%'$:! ?'=/%(:$Z!F%'?!%+$b?! N:!/:!+:/?:!+%?!89:!+,9$! (:?!:/&'$,//:*:/.?! ?%(:?D!:/V'/! N:!/E%'!
N%*%'?!&9!89E'(?!%'((:/.!:K+$b?!:/!?%((:!@:!B,/.$s(:!+,9$!V%'$:!*,@'V':$!(EO9#1w!iZ!

!

4.#%)-+[! &'! *`J&+! d%)! <+%-! d%+! &+! ($,%G+.-! ($)<+! k-*+! *+G>&)! ,$.^$).-+G+.-! >'*! &+#! -*$)#!

#)J.'-')*+#!'%-$%*!(g%.+!GkG+!-'C&+!.g+#-!>'#!-$%^$%*#!*+#>+,-=+F!9'.#! &+#!W')-#[! &g+.-*+>*)#+!

%-)&)#'-*),+! W')-! #$%<+.-! >'##+*! &+! ($,%G+.-! f! #$.! >*+#-'-')*+! >$%*! #)J.'-%*+[! ('.#! %.+!

(=G'*,Z+!(+#,+.('.-+!H!!

!

j!#,9.!W%D!/,$*%(:*:/.D!,/!(:!V%'.!%&:B!%9!*'/'*9*!(:?!.$,'?!+:$?,//:?!%9.,9$!@:!(%!.%I(:Z!
J,/!B:!/E:?.!+%?!.,9N,9$?! (:!B%?Z!A9$!@:?! '/.:$&:/.',/?!89E,/!/E:?.'*:!+%?!.$,+!B,*+(:K:D!
?,9&:/.! ,/! ?:! V%'.! +%??:$! (:! @,B9*:/.D! *%'?! ,/! /:! (:! V%'.! +%?! .:(! 89:! @<V'/'.! @%/?! (%!
+$,B<@9$:D!:/!<.%/.!.,9?!%9.,9$!@:!(%!.%I(:1x!iZ!

!

9+!GkG+[!&g%*J+.,+!>'*W$)#!$*J'.)#=+!'%-$%*!(+#!).-+*<+.-)$.#!(+!G').-+.'.,+!'G`.+!(+!W')-!

&+#!>*$-'J$.)#-+#!f!Ct,&+*! &'!>*$,=(%*+!>$%*!&+#!%.#[!+-!f!*+.$.,+*!f!k-*+!>$).-)&&+%E!>$%*!&+#!

'%-*+#!H!

!

j!g/! %! (E'*+$:??',/D! @:?! V,'?D! 89:! (:?! O9#! /:! ?,/.! +%?! %??:e! %++$,V,/@':?Z! ).! *c*:!
89:(89:V,'?D!,/!/,9?!@<('&$:!9/:!O9#!$%+'@:*:/.!+,9$!+,9&,'$!:K<B9.:$!9/!.$%&%'(!9$=:/.D!
.,9.!?'*+(:*:/.Z!).!@,/B!/,9?D!,/!+$:/@!(:!.:*+?!N9?.:*:/.!@:!$:V9?:$!@:?!V,'?!9/:!O9#D!
89'!/E:?.!+%?!V'/%('?<:!+%$! (:!B(':/.Z!`%$B:!89E,/!?%'.!.$b?!I':/!89:!@:!.,9.:!V%W,/!,/!&%!%9!
@:&%/.! @:! +$,I(b*:?! ?'! ,/! '/.:$&':/.! %&:B! 9/:!O9#!89'! :?.!*%(! $:*+(':D! ,9! 89'! /E:?.! +%?!
?'=/<:Z! LkM! 7E:?.! .,9N,9$?! :/! B%?! @E9$=:/B:D! 89E,/! ?:! $:/@! B,*+.:! 89:! (EO9#! :?.! *%(!
'/?.$9'.:D!%&:B!n%((:e"[D!:.!,/!$<=9(%$'?:$%!(EO9#!%+$b?EZ!F,'!W%D!N:!*:.?!I':/!(:!+:$?,//:(!:/!
=%$@:!(a"@:??9?D!W%!+:9.!%&,'$!@:?!B,/?<89:/B:?!%??:e!=$%&:?!+%$V,'?1y!iZ!

!

0+#! '#YG=-*)+#! #$,)'&+#! ,$.#-'-=+#! .g).-+*<)+..+.-! >'#! #+%&+G+.-! (%! W')-! (+! #-'-%-#!

Z)=*'*,Z)#=#F! M&%#! J&$C'&+G+.-[! &+! (=<+&$>>+G+.-! (+! &g+E-+*.'&)#'-)$.! l!#g',,$G>'J.+! (g%.+!

-+.('.,+!J=.=*'&+!f!&g=&=<'-)$.!(%!.)<+'%!G$Y+.!(+#!d%'&)W),'-)$.#!,Z+h!&+#!($..+%*#!(g$*(*+#!

+-!>'*!,$.#=d%+.-!(%!,*+%#+G+.-!(g%.+!()#-'.,+!#$,)'&+!m!"D$%WW'*-)J%+!:.!%(Z[!OQQV!H!TV;!+.-*+!
#'&'*)=#! ).-+*.+#! +-! #$%#P-*')-'.-#F! 4-! ,+--+! ()#-'.,+! #+! ^$%+! -$%-! >'*-),%&)`*+G+.-! #%*! &'!

G'o-*)#+!(+!&g=,*)-[!>)+**+!'.J%&')*+!(+!,+--+!>*+#,*)>-)$.!d%g+#-!&g1%6F!!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!#"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

!

0g%.! (+#! *+#>$.#'C&+#! #=,%*)-=! (g%.+! +.-*+>*)#+! +.d%k-=+! .$%#! '##%*')-! (g%.+! =J'&)-=! (+!

-*')-+G+.-! d%'.-! f! &'! #=,%*)-=! (+#! ()WW=*+.-#! >+*#$..+&#! #%*! #$.! #)-+F! M$%*! '%-'.-[! &'!

,$.-*',-%'&)#'-)$.!*+G)#+!+.!(=C'-!-$%#!&+#!-*$)#!f!,).d!'.#!>$%*!(=W).)*!&+#!,$.()-)$.#!J&$C'&+#!

(+! &+%*! ).-+*<+.-)$.[! +-! &'! >*+#,*)>-)$.! J=.=*'&)#=+! (+! -$%#! &+#! ',-+#! (+! -*'<')&! (+#! #'&'*)=#!

+E-+*.+#! (+! &'! ,Z)G)+[! >'*-),)>+.-! &g%.+! +-! &g'%-*+! f! ,$.#-*%)*+! '%! d%$-)()+.! &+#! *'>>$*-#! (+!

($G).'-)$.!d%)!#g+E+*,+.-!#%*!,+#!(+*.)+*#F!?'*!#)!,+#!>*+#,*)>-)$.#!#$.-!=(),-=+#!'%!.$G!(+#!

)G>=*'-)W#!(+!#=,%*)-=[!C)+.!*=+&#!('.#!,+#!+.-*+>*)#+#[!&+%*#!%#'J+#!#$,)'%E!.+!#+!,'.-$..+.-!

>'#!#+%&+G+.-!f!,+!($G').+!(g).-+*<+.-)$.F!0'!>*+#,*)>-)$.[!'%!(+&f!(%!()#,$%*#[!,$.-).%+!(+!

#=>'*+*! >*+#,*)>-+%*#! +-! *='&)#'-+%*#F! 4-! &+#! '%-$*)#'-)$.#! +-! '%-*+#! >+*G)#! (+! -*'<')&[! >'*,+!

d%g)&#! #$.-! >*+#,*)-#[! =,*)-#[! >$*-=#! +-! *='&)#=#! >'*! &+#! #'&'*)=#! (+#! +.-*+>*)#+#! %-)&)#'-*),+#! f!

(+#-).'-)$.! (+! ,+%E! (+! &+%*#! >*+.+%*#! (g$*(*+#[! >'*! &+#! ,$..$-'-)$.#! #$,)'&+#! +-! &+#! ,Z'*J+#!

#YGC$&)d%+#!d%+! <=Z),%&+.-! ,+#! *`J&+#[! ,$.#-)-%+.-!(+!.$%<+'%E! <+,-+%*#!(+!Z)=*'*,Z)#'-)$.!

d%)!-*'<+*#+.-!&+#!W$.,-)$.#!+E=,%-'.-+#F!!

!

BS!/I('F%QEI(!

0'! >%)##'.,+! (+#! &$J)d%+#! W).'.,)`*+#! d%)! #$.-! f! &gw%<*+! (=#$*G')#! ('.#! -$%-! &+! #+,-+%*!

).(%#-*)+&!G$.()'&)#=[!>`#+!(+!-$%-!#$.!>$)(#!#%*!&+#!+.-*+>*)#+#F!4&&+!,$.(%)-!&+#!G'.'J+G+.-#!

f!$>-+*!>$%*!%.+!$*J'.)#'-)$.!(%! -*'<')&!f!GkG+!(+!J=.=*+*!#$.!>*$>*+!#Y#-`G+!(+!J').!(+!

>*$(%,-)<)-=F!4-!&+!*+,$%*#!f!&'!#$%#P-*')-'.,+[!+.!).-*$(%)#'.-!,$.-*',-%+&&+G+.-!%.+!$C&)J'-)$.!

(+! *=#%&-'-! ('.#! &+! -*'<')&[! ,$.-*)C%+! -*`#! W$*-+G+.-! f! ,+#! J').#F! ?+,)! (g'%-'.-! d%+! &+#!

+.-*+>*)#+#!+E-=*)+%*+#!).-+*<+.'.-!('.#!&g).(%#-*)+!#$.-!(=#$*G')#!G'##)<+G+.-!*'--',Z=+#!f!

(+!J*'.(#!J*$%>+#!).(%#-*)+&#[!+%EPGkG+#!*$G>%#!'%E!>*'-)d%+#!(+!&g)(=$&$J)+!,$.,%**+.-)+&&+!

+-! (+! &'! (:%/! +$,@9B.',/F! \*! &+#!G=,'.)#G+#! =,$.$G)d%+#! d%)! #$.-! (=#$*G')#! f! &gw%<*+! $.-!

(g)G>$*-'.-+#! *=>+*,%##)$.#! #$,)'&+#!H! #)! &+#! (=&$,'&)#'-)$.#!G'##)<+#[! (),-=+#! >'*! &+#!GkG+#!

)G>=*'-)W#!W).'.,)+*#[!$.-!(=-*%)-!(+!.$GC*+%E!+G>&$)#! ).(%#-*)+&#!('.#! &+#!>'Y#!$,,)(+.-'%E[!

&+#!+E-+*.'&)#'-)$.#!('.#! &+#! ).(%#-*)+#!*+#-'.-+#!$.-!',Z+<=!(+!-*'.#W$*G+*! &+#!,$.-+E-+#!(+!

-*'<')&F!1).#)! ,+! *+G$(+&'J+!(+#! #Y#-`G+#!#$,)$P>*$(%,-)W#!$,,)(+.-'%E!>$%*! &+#!'('>-+*!'%E!

.$%<+&&+#! .$*G+#! =(),-=+#! >'*! &'! W).'.,)'*)#'-)$.! (+! &g).(%#-*)+[! '! ).-*$(%)-! (+#! +WW+-#! (+!

,$.,%**+.,+#! +-! (+! G'*,Z'.()#'-)$.! #%>>&=G+.-')*+#! ('.#! -$%#! &+#! ',-+#! >*$(%,-)W#F! A&!

G%&-)>&)+! &+#! Z)=*'*,Z)+#! +.! G$*,+&&'.-! &+#! %.)-=#! +-! &+#! ,$&&+,-)W#! (+! -*'<')&[! +.! ).-*$(%)#'.-!

>'*G)! &+#! >+*#$..+&#! +E=,%-'.-#! %.+! .$%<+&&+! Z)=*'*,Z)+! )G>&),)-+! +.-*+! >*+#,*)>-+%*#! +-!

*='&)#'-+%*#F!1%-'.-!(+!G=,'.)#G+#!d%)!#g'%-$P+.-*+-)+..+.-[!,'*! )&#!>`#+.-!(+!W'_$.!(=,)#)<+!

#%*!&+#!*'>>$*-#!(+!W$*,+!#%#,+>-)C&+#!(gk-*+!).#-'%*=#!+.-*+!&+#!#'&'*)=#!+-!&+%*#!()*+,-)$.#F!

!

1<+,! &'! #$%#P-*')-'.,+! ,$GG+! G$(+! J=.=*'&)#=! (g$*J'.)#'-)$.! (%! -*'<')&[! &'! *+&'-)$.!

,$GG+*,)'&+!#g).<)-+!('.#!-$%-+#! &+#!#)-%'-)$.#!(+!-*'<')&F!n%g)&! #g'J)##+!(%!#-'-%-!'GC)J%!(+#!

'%-$*)#'-)$.#!(+! -*'<')&! I!+.-*+!($,%G+.-#!(+!>*=<+.-)$.!+-! ,$.-*',-%'&)#'-)$.!,$GG+*,)'&$P

^%*)()d%+!(g%.+!$>=*'-)$.!I!$%!C)+.!+.,$*+!(+#!'%()-#!(+!#=,%*)-=!d%)!#+!-*'.#W$*G+.-!(+!>&%#!

+.!>&%#!+.!).#>+,-)$.!(%!*+#>+,-!(%!,$.-*'-!,$GG+*,)'&[!(+!G%&-)>&+#!+E+G>&+#!G$.-*+.-!d%+!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!*"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

&'! #=,%*)-=!GkG+! (+#! >+*#$..+&#! ,$GG+!(+#! ).#-'&&'-)$.#! .g+#-! >'#! #'.,-%'*)#=+! ('.#! ,+--+!

$*J'.)#'-)$.!(%! -*'<')&F! 4&&+! +#-! >*)#+[! +&&+! '%##)[! +.! -+.#)$.! ,$.#-'.-+! ('.#! &+#! >*+##)$.#! d%)!

#g+E+*,+.-!>$%*!d%+!&+#!,$.-*'-#!,$GG+*,)'%E!#$)+.-!*='&)#=#F!!

!

M$%*!'%-'.-[!&+#!*=).-+*.'&)#'-)$.#[!>*$,+##%#!).(%#-*)+&!'%^$%*(gZ%)!d%'.-)-'-)<+G+.-!G'*J).'&[!

=G+--+.-!>+%-Pk-*+!%.!#)J.'&!d%'&)-'-)W!(+!>*$,Z+!=>%)#+G+.-!(+#!J').#!(+!>*$(%,-)<)-=!d%+!&'!

#$%#P-*')-'.,+! '! >+*G)#! '%E! ',-)$..')*+#! (+! *='&)#+*! (+>%)#! -*$)#! (=,+..)+#F! 9+! GkG+[! &+#!

*=W&+E)$.#! +-! +E>=*)G+.-'-)$.#! #Y.(),'&+#! >$%*! *+,$.#-*%)*+! (+#! G$('&)-=#! (+! *=#)#-'.,+#!

#'&'*)'&+#! (=>'##'.-! &+#! >=*)G`-*+#! -*'()-)$..+&#! (+#! ,$.<+.-)$.#! ,$&&+,-)<+#! "D=*$%([! OQQi!y!

2*)C$%*J[! OQQU;[! ,$.#-)-%+.-! (+#! #)J.'%E! (+! >*)#+! (+! ,$.#,)+.,+! (+! &g)G>$*-'.,+! (+!

*+,$.#-)-%+*!(+#!,$&&+,-)W#!(+!#'&'*)=#!f!&g)G'J+!(+#!,$&&+,-)W#!+WW+,-)W#!(+!-*'<')&F!1%-*+G+.-!()-[!

#)!%.!>%)##'.-!G$-+%*!)(=$&$J)d%+!'!,$.#-*%)-!(+!-$%-+#!>)`,+#!,+--+!.$%<+&&+!$*J'.)#'-)$.!(%!

-*'<')&!).(%#-*)+&[!%.!'%-*+!G$-+%*!$%!(+#!=<=.+G+.-#!()<+*#!>$%**')+.-!'%##)!&'!(=W')*+[!$%!*=P

).<+.-+*!%.+!'%-*+!#-*%,-%*'-)$.!>$%*!&g).(%#-*)+F!!

!

!

JENFEIP*DHRE#!

D=*$%(! /F[! OQQi[! l!\*J'.)#+*! &+#! ).$*J'.)#=#F! 9+#! +E>=*)G+.-'-)$.#! #Y.(),'&+#! +.-*+! *+.$%<+'%! (+#!

>*'-)d%+#!+-!=,Z+,!(+!&'!#Y.(),'&)#'-)$.!m[!`,('.'K!.vVR[!>>FNOjPNLTF!

D$&-'.#p)!0F!+-!?Z)'>+&&$!4F[!Niii[!H:!/,9&:(!:?+$'.!@9!B%+'.%('?*:D!M'*)#[!]'&&)G'*(F!

D$%WW'*-)J%+! MF! "()*F;[! M+.('*)`#! KP8F[! M+*$%G'&! 2F! +-! M+**).! 4F[! OQQV[! 4.d%k-+! #%*! -*$)#! #+,-+%*#!H! 0'!
M$#-+[!#$%#P-*')-'.,+!>=-*$,Z)G)d%+!+-!*+#-'%*'-)$.!*'>)(+F!0+!#Y.(),'&)#G+!W',+!'%E!()WW=*+.-+#!W$*G+#!

(+!&'!W&+E)C)&)-=[!M'*)#!Ä[!9$,%G+.-!(g=-%(+#!(+!&'!9184/!.vNLUF!!

D$Y+*!6F[!OQQO[!F%$B><?!V'/%/B':$?!:.!('B:/B':*:/.?D!M'*)#!Ä[!8'>>$*-!(+!*+,Z+*,Z+!(%!?44!.vRF!!

D%.+&!@F[!9%Z'%-$)#!8F!+-!]$.h'&+h!0F[!OQQV[!H:?!V9?',/?"%B89'?'.',/?!B,/@9'?:/.":((:?!a!9/:!%9=*:/.%.',/!
@9!$:B,9$?!a!(E'/.<$'*!p[!M'*)#!Ä[!9$,%G+.-!(+!-*'<')&!(%!?44!.vNNQF!!

?$.Y$.!@FKF[!])*G'!/F[!6Z$G>#$.!/F!+-!b*)JZ-!MFbF[!OQQN[!l!9$!7$#-)&+!@+*J+*#!9+#-*$Y!K$C#u!m[!l,9$/%(!
,V!)B,/,*'B!J:>%&',$!%/@!g$=%/'e%.',/!.vLR[!>>F!LOjPLLQF!

?$.Y$.!@FKF[!])*G'!/F[!6Z$G>#$.!/F!+-!b*)JZ-!MFbF[!OQQO[!l!6Z+!AG>',-!$W!@+*J+*#!'.(!1,d%)#)-)$.#!$.!
?$G>'.Y!4G>&$YG+.-!).!-Z+!3.)-+(!e).J($G!m[!)9$,+:%/!)B,/,*'B!;:&':\!.vLT[!>>FUNPLiF!

9'%C'#P0+-$%*.+%E!aF!+-!6Z=C'%(P@$.Y!1F[!OQQN[!l!0+#!'.J&+#!G$*-#!(+! &'!,$..')##'.,+!(+#!',,)(+.-#!

(%!-*'<')&!m[!#$%&%'(!:.!)*+(,'!.vVV[!>>FORPLOF!

9%,Zk.+! 2F[! OQNO[! A,9?".$%'.%/B:! :.! 7QA7#! <(%$='?Z! z.9@:! @:! B%?! @%/?! @:9K! ?'.:?! B(%??<?! j!A:&:?,!i! @:! (%!
&%((<:!@9!;>s/:[!*'>>$*-!(+!*+,Z+*,Z+!>$%*!&gA.#-)-%-!.'-)$.'&!(+!*+,Z+*,Z+!+-!(+!#=,%*)-=!"A58/;F!!

9%,Zk.+! 2F[! OQQi[! l!2$*G'-)$.#! +E-+*.+#! f! &'! #=,%*)-=! >$%*! &+#! =-'C&)##+G+.-#! ,&'##=#! /+<+#$[! %.!

()#>$#)-)W!#$%#!>*+##)$.!m[!).!7+*Y!@F!"()*F;[!H%!?,9?".$%'.%/B:!'/.:$/:D!M'*)#[!49M!/,)+.,+#!+-!A58/[!>>FOjOP
OVTF!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!$"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

9%Z'%-$)#! 8F! +-! M+**'%().! ?F[! OQNQ[! l!0'! .'-%*+! (+#! &)+.#! ).-+*+.-*+>*)#+#! ('.#! &+#! *+&'-)$.#! (+! #$%#P
-*')-'.,+F!3.+!'.'&Y#+!+G>)*)d%+!(%!,'#!(+!&'!2*'.,+!m[!;<?:%9K!.vNTO[!>>FNQNPNOjF!!

2*'._$)#!@F[!NiiN[!l!0+!-*'<')&!-+G>$*')*+!+.!G)&)+%!).(%#-*)+&F!A.,)(+.,+#!#%*!&+#!,$.()-)$.#!(+!-*'<')&!+-!&'!

#'.-=!(+#!-*'<')&&+%*#!m[!H:!.$%&%'(!>9*%'/!6$G+!RL!.vN[!>>FONPLNF!

2*)C$%*J[!DF[!OQQU[!l!0+!-*'<')&! ).-=*)G')*+!,$GG+!(=W)!>$#=!'%!#Y.(),'&)#G+!H! &g+E+G>&+!(%!/5/466P?]6!

'%E!,Z'.-)+*#!.'<'&#!(+!/-!5'h')*+!m[!).!7,/.$%'/.:?D!/,$*:?!:.!B,*+<.:/B:?!%9!.$%&%'([!',-+#!(+#!AÄ`G+#!

K$%*.=+#!(+!/$,)$&$J)+!(%!-*'<')&[!?+.-*+!M)+**+!5'<)&&+[!M'*)#[!Oj!+-!OV!.$<+GC*+[!>>F!jNPjiF!

]%)&&+GY! 5F[! OQQi[! l!/$%#P-*')-'.,+! +-! *=J&+G+.-'-)$.! (%! -*'<')&!m[! ).!7=*Y! @F! "()*F;[! H%! ?,9?".$%'.%/B:!
'/.:$/:D!M'*)#[!49M!/,)+.,+#!+-!A58/[!>>F!ORPLNF!

7'&)G)!/F[!OQQL[!0+!J*'.(!C$.!+.!'**)`*+F!?$GG+.-!&g$*(*+!&)C=*'&!#g+#-!)G>$#=!'%!G$.(+[!M'*)#[!2'Y'*(F!!

7+*Y! @F[! OQQi[! l!A.-+*<+.-)$.! (+! -*'<')&&+%*#! (g+.-*+>*)#+#! +E-=*)+%*+#!H! %.! #%^+-! (+! >*=$,,%>'-)$.!

G'^+%*+!+.!G'-)`*+!(+!#'.-=!+-!(+!#=,%*)-=!'%!-*'<')&!m[!).!7=*Y!@F!"()*F;[!H%!?,9?".$%'.%/B:!'/.:$/:D!M'*)#[!
49M!/,)+.,+#!+-!A58/[!>>F!NNiPNjNF!!

0),Z-+.C+*J!2F8F!+-!/)+J+&!9F/F[!NiiQ[!l!6Z+!4WW+,-!$W!\Å.+*#Z)>!?Z'.J+#!$.!-Z+!4G>&$YG+.-!'.(!b'J+#!

$W!?+.-*'&!\WW),+!'.(!$-Z+*!M+*#$..+&!m[!l,9$/%(!,V!H%\!%/@!)B,/,*'B?!.vUU[!>>FUVUPLQVF!

5$)*)+&!]F[!OQQN[!!4-'-[!.'-)$.!+-!)GG)J*'-)$.F!a+*#!%.+!Z)#-$)*+!(%!>$%<$)*[!M'*)#[!2$&)$!Z)#-$)*+F!!

M+*+)*'!@'*,+&).$!MF8F[!OQQV[!l!0'!#$%#P-*')-'.,+!,Z+h!7$.('!'%!D*=#)&!H!d%+&d%+#!'#>+,-#!(+#!>*$,+##%#!

(+!-*'<')&[!(+!&'!()#,*)G).'-)$.!+-!(+!&g$*J'.)#'-)$.!#Y.(),'&+!m[!O9.$:+%$.!.vLj[!>>FjUPiQF!

M+**'%().!?F[!6Z`<+.$-!5F!+-!a'&+.-).!KF[!OQQT[!/$%#P-*')-+*!$%!+GC'%,Z+*!u!3.+!'.'&Y#+!+G>)*)d%+!(+#!

,$G>$*-+G+.-#! (+! #%C#-)-%-)$.! (+#! +.-*+>*)#+#! (+! &g).(%#-*)+! +.! 2*'.,+! +.-*+! NiVL! +-! OQQU[! M'*)#! Ä[!

9$,%G+.-!(+!-*'<')&!(%!?44!.vjVF!

/+)&&'.!7F!+-!@$*<'.!KF[!OQQR[!;'?89:?!@:! (%! ?,9?".$%'.%/B:D!D$*(+'%E[!4(F!0+#!,'Z)+*#!(+! &'!>*=<+.-)d%+!
.vLF!

/)+J+&!9F[!/)G$.#!eF!+-!0).(#-*$G!6F[!OQQR[!l!\Å.+*#Z)>!?Z'.J+[!M*$(%,-)<)-Y[!'.(!7%G'.!?'>)-'&H!5+Å!

4<)(+.,+! W*$G! @'-,Z+(! 4G>&$Y+*P4G>&$Y++! 9'-'! ).! /Å+()#Z! @'.%W',-%*).J! m[! ;:/??:(%:$! X,$Y'/=!
`%+:$?!'/!)B,/,*'B?D!8+.##+&'+*!M$&Y-+,Z.),!A.#-)-%-+[!9+>'*-G+.-!$W!4,$.$G),#[!5+ÅPc$*pF!

6'h)! 9F[! OQQV[! 4E-+*.'&)#'-)$.! (+! &'!G').-+.'.,+! +-! #+#! )G>',-#! #%*! &'! #=,%*)-=! ('.#! &+#! ).(%#-*)+#! (+!

>*$,=(=#[!6Z`#+!(+!($,-$*'-!+.!/Y#-`G+#!).(%#-*)+&#[!3.)<+*#)-=!(+!6$%&$%#+F!

6).+&! DF[! M+**'%().! ?F[! 6Z`<+.$-! 5F! +-! a'&+.-).! KF[! OQQj[! l!0'! #$%#P-*')-'.,+! ,$GG+! G$Y+.! (+!

#%C$*().'-)$.!*=+&&+!(+!&'!W$*,+!(+!-*'<')&!m[!OB.9:(!F%$K!.vLN[!>>FNRUPNTLF!

b'&,h',p!?F!+-!e=*$%&&=!/F[!l!0+!@1/4!H!@'.%+&!(g'G=&)$*'-)$.!(+!#=,%*)-=!(+#!+.-*+>*)#+#!m[! ).!7+*Y!@F!

"()*F;[!H%!?,9?".$%'.%/B:!'/.:$/:D!M'*)#[!49M!/,)+.,+#!+-!A58/[!>>F!OLNPORTF!!!

!



!
-$%/W,'?!SG7QhP)D!

H%!?,9?".$%'.%/B:!'/.:$/:D!,9!(E'/N:B.',/!@E9/:!$:(%.',/!B,**:$B'%(:!?.$9B.9$%/.:!@%/?!(%!$:(%.',/!?%(%$'%(:!
!

!%"
!

!"#!"!#$%&%'(")*+(,'"-,$*%.',/!"!/01234516!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
N
! ! ! 5$%#! '<$.#! +WW+,-%=! (+#! +.-*+-)+.#! '>>*$W$.()#! '%>*`#! (+! <).J-P,).d! >+*#$..+#[! *+#>$.#'C&+#! (g+.-*+>*)#+#!

%-)&)#'-*),+#!+-!#$%#P-*')-'.-+#[!#'&'*)=#!(g+.-*+>*)#+#!>*).,)>'&+#!+-!(+!#$%#P-*')-'.-#[!#Y.(),'&)#-+#!+-!#'&'*)=#!(+!

,'C).+-#!(g+E>+*-)#+!=,$.$G)d%+!"9%,Zk.+[!OQNO;F!!
O
!!!!! ?WF!,$GG%.)d%=!(+!>*+##+!(+!8Z$()'!(%!NQFNOFOQQUF!

U
!!!! l!a)-+!<+*#!&+!G'*,Z=!m[!#&$J'.!d%)!-*r.')-!I!+.!'.J&')#!I!f!&g+.-*=+!(+#!#)-+#!(+!*+,Z+*,Z+!(+!&g+.-*+>*)#+F!

L
!!! ?WF!5$*G+!1W.$*!ÄRQPUQQ[!l!\*J'.)#'-)$.!+-!J+#-)$.!(+!&'!>*$(%,-)$.!).(%#-*)+&&+!I!/$%#P-*')-'.,+!).(%#-*)+&&+!I!

a$,'C%&')*+!m[!5$<+GC*+!NiVjF!!
R
!!! 9'.#! &g).(%#-*)+! '%-$G$C)&+[! >'*! +E+G>&+[!$.!()#-).J%+! &+#! #$%#P-*')-'.-#!(+#! l!=d%)>+G+.-)+*#!m[! ,+#!(+*.)+*#!

=-'.-!*+#>$.#'C&+#!,$GG+*,)'&+G+.-!+-!-+,Z.)d%+G+.-!(+!&+%*!>*$(%)-F!
T
!!! ?$GG+[! >'*! +E+G>&+[! ,+&&+! (+! .+! >'#! -$GC+*! ('.#! &+! l!(=&)-! (+!G'*,Z'.('J+!m[! ,g+#-PfP()*+! &'! W$%*.)-%*+! (+!

G').P(gw%<*+[!.)!('.#!,+&%)!(+!-*'<')&!,&'.(+#-).[!+-!(g'##%*+*!%.+!>'*-!(+!&'!#=,%*)-=!(+#!>+*#$..+&#!,$.,+*.=#!

+.!,$$*($..'.-!&+#!G+#%*+#!(+!>*=<+.-)$.F!
j
!!! 1!&g+E,+>-)$.!'%!G$).#!(+#!>+*#$..+&#!(+!G=.'J+[!($.-!&'!?$.<+.-)$.!,$&&+,-)<+!#>=,)W)+!d%+!&g+.-*+>*)#+!'Y'.-!

$C-+.%!&+!.$%<+'%!G'*,Z=!+#-!-+.%+!(+!&+#!*=+GC'%,Z+*F!!
V
!!! ?+!(=,*+-!+#-!)##%!(g%.+!()*+,-)<+!+%*$>=+..+!"ViSUiNS?44;!W$.('.-!&+#!>*+#,*)>-)$.#!W')-+#!'%E!+G>&$Y+%*#!+.!

G'-)`*+!(+!#'.-=!+-! #=,%*)-=!'%! -*'<')&F! A&!+#-! ).-=J*=!+.!2*'.,+!('.#! &+!?$(+!(%! -*'<')&!'%E!'*-),&+#!8FLRNNPN!+-!
#%)<'.-#F!

i
!!! 5$-+#! >*)#+#! &$*#! (%! /=G).')*+! l!M&'.#! (+! >*=<+.-)$.! >*+#,*)-#! I! M&'.#! (+! >*=<+.-)$.! *=+&#!m[! $*J'.)#=! >'*!

&gA.#-)-%-!.'-)$.'&!(+!*+,Z+*,Z+!+-!(+!#=,%*)-=!"A58/;!f!M'*)#[!&+!NR!'<*)&!OQNQF!
NQ
!! A&!#g'J)##')-!&f!(g%.!,$.#-'-!-$%,Z'.-!-$%-+!&g).(%#-*)+!"2*'._$)#[!NiiN;F!!

NN
!!! 4.!2*'.,+[!&g3.)$.!(+#!).(%#-*)+#!,Z)G)d%+!"3A?;!#g=-')-!'%##)!+.J'J=+!('.#!%.+!(=G'*,Z+!-*`#!>*$,Z+!(+!,+&&+!

(%! @1/4! (gZ'C)&)-'-)$.! (+#! +.-*+>*)#+#! +E-=*)+%*+#! ).-+*<+.'.-! ('.#! &+#! ).#-'&&'-)$.#! ,&'##=+#! l!/+<+#$! #+%)&!
Z'%-!mF!0+#!(+%E!#Y#-`G+#!$.-!=-=!,$.,%**+.-)+&#!f!&+%*#!(=C%-#[!>%)#!(+#!',,$*(#!>*$J*+##)W#!(+!*+,$..')##'.,+!

G%-%+&&+! $.-! =-=! >'##=#! <)'! &g3A?! +-! &g3.)$.! W*'._')#+! (+#! ).(%#-*)+#! >=-*$&)`*+#! "32AM;[! ,+&&+P,)! >$*-'.-! >&%#!

#>=,)W)d%+G+.-! &+! *=W=*+.-)+&!@1/4F!1%! W).'&[! &+#!(+%E!#Y#-`G+#!$.-! W%#)$..=!+.!OQQj[!$,,%>'.-!%.+!>$#)-)$.!

($G).'.-+!('.#!&+%*!,Z'G>!(g',-)<)-=[!'%!>$).-!d%g)&!+#-!(=#$*G')#!d%'#)G+.-!)G>$##)C&+!>$%*!%.!#$%#P-*')-'.-!

).-+*<+.'.-!('.#!#+#!+.-*+>*)#+#!(+!.+!>'#!k-*+!l!G'#=!mF!
NO
!! M*$,+##%#!d%+!.$%#!'<)$.#!$C#+*<=[!>'*!+E+G>&+[!f!>*$>$#!(+#!#+##)$.#!(+!W$*G'-)$.!(+#!>+*#$..+&#!+E-+*.+#[!

()-+#!l!*)#d%+!,Z)G)d%+!.)<+'%!N!+-!O!m!"9%,Zk.+[!OQQi;F!
NU
!! 4.-*+-)+.!'<+,!%.!=,$.$G)#-+[!()*+,-+%*!(g%.!,'C).+-!(g+E>+*-)#+!(+!&g).(%#-*)+!,Z)G)d%+[!^%)&&+-!OQNNF!

NL
!! 1J+.-!(+!G'o-*)#+!(+!&'!G').-+.'.,+!,+.-*'&+!(g%.+!+.-*+>*)#+!%-)&)#'-*),+[!^%)&&+-!OQNNF!!

NR
!! 8+#>$.#'C&+!(+!,$.-*'-!(g%.+!+.-*+>*)#+!"4O;!#$%#P-*')-'.-+!(+!>*+G)+*!*'.J[!.$<+GC*+!OQNNF!!

NT
!! 8+#>$.#'C&+!(+!,$.-*'-!(g%.+!+.-*+>*)#+!"4U;!#$%#P-*')-'.-+!(+!>*+G)+*!*'.J[!(=,+GC*+!OQNNF!!

Nj
!! 8+#>$.#'C&+!7/4!(g%.+!+.-*+>*)#+!"4L;!#$%#P-*')-'.-+!(+!>*+G)+*!*'.J[!(=,+GC*+!OQNNF!!

NV
!! 1J+.-!(+!G'o-*)#+!(+!&'!G').-+.'.,+!,+.-*'&+!(g%.+!+.-*+>*)#+!%-)&)#'-*),+[!^%)&&+-!OQNNF!!

Ni
!! 8+#>$.#'C&+!(+!,$.-*'-!(g%.+!+.-*+>*)#+!"4O;!#$%#P-*')-'.-+!(+!>*+G)+*!*'.J[!.$<+GC*+!OQNNF!!


