
!

!

;NQ)D'F#Q!_! F2#W#*'E'#!&#Q!&*IE)Q!Q[(&E'D%W!&D(Q!F2I*PD(EQD)EI(!#(!*OQ#D%S!1#!'DQ!&#Q!
Q#*$E'#Q!&2DE&#!_!&IGE'EF#!D%!g%ON#'S!

!

(3945C'NOPLP+'
`$,V:??:9$:!%9!S<+%$.:*:/.!@:!$:(%.',/?!'/@9?.$':((:?!@:!(EG/'&:$?'.<!@9!Ñ9<I:B!:/!g9.%,9%'?!LGÑg;!

!

!

!

!

!
-859:8';'
H%! $<=9(%.',/! N9$'@'89:! @9! .$%&%'(D! +(9?! +%$.'B9('b$:*:/.! @:?! $:(%.',/?! B,((:B.'&:?! @:! .$%&%'(D! :?.! V,/@<:! ?9$! (%! /,$*:!
V,$@'?.:Z! H:?! $:(%.',/?! @:! +,9&,'$! @%/?! (E,$=%/'?%.',/! :/! $<?:%9D! .:(?! 89:! ?%'?':?! +%$! B:..:! $<=9(%.',/! N9$'@'89:D! /:!
B,$$:?+,/@:/.!+%?! a! B:((:?!89'! ?E[!@<+(,':/.!@:! V%B.,D! %9!+(%/! ?,B',(,='89:Z!P,?! .$,'?! <.9@:?!@:! B%?!*:/<:?!@%/?! (:?!
$<?:%9K!@:!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:BD!a!+%$.'$!@E9/!*,@b(:!@E%/%([?:!?,B',N9$'@'89:D!*,/.$:/.!89:!(E'@:/.'.<!
N9$'@'89:!@:! (E:*+(,[:9$!@%/?! (:?! ?:=*:/.?!:K.:$/%('?<?!@:?! $<?:%9K!@'VVb$:!@:!B:((:!@:! (Ej!,$=%/'?%.',/"B:$&:%9!i!89'!
.':/.!&<$'.%I(:*:/.! (:?!$c/:?!@%/?!B:?!$<?:%9KD!?,'.! (E%9.,$'.<!+9I('89:Z!7:!@<B%(%=:!:/.$%m/:!9/!%VV%'I('??:*:/.!@:! (%!
+$,.:B.',/! @:?! @$,'.?! ?[/@'B%9K! :.! @9! +,9&,'$! ?[/@'B%(! @:?! ?%(%$'<:?D! 9/:! *%N,$'.<! @:! V:**:?D! V%B'('.%/.! (:9$!
+$<B%$'?%.',/! :/! :*+(,'! :.! (%! @<&%(9%.',/! @:! (:9$! .$%&%'(Z! 7:((:"B'! V%'.! <B>,! a! (%! @<&%(9%.',/! @9! .$%&%'(! @,*:?.'89:D!
.$%@'.',//:((:*:/.!%??'=/<!%9K! V:**:?!:.!%9K!+:$?,//:?! $%B'?<:?Z! HE:K+%/?',/!@9! $:B,9$?!a! (E,$=%/'?%.',/!:/! $<?:%9!
+%$! (:?! :/.$:+$'?:?! :.! (:?! +,9&,'$?! +9I('B?! %++:((:! a! 9/:! $<%B.9%('?%.',/! @:! (%! $<=9(%.',/! N9$'@'89:! @:?! $:(%.',/?!
B,((:B.'&:?!@:!.$%&%'(!+,9$!%??9$:$!?,/!:VV:B.'&'.<!:.!B:((:!@:!(E%B.',/!?[/@'B%(:Z!
<3=5>?@85U!;<?:%9d!;:(%.',/!@:!.$%&%'(!!.$'%/=9(%'$:d!#$%&%'(!+$<B%'$:d!A,9?".$%'.%/B:d!A:$&'B:?!@E%'@:!a!@,*'B'(:!
!
)A5=&%?=';'
H:=%(!(%I,9$!$:=9(%.',/D!'/B(9@'/=!.>:!$:=9(%.',/!,V!B,((:B.'&:!(%I,9$!$:(%.',/?D!'?!I%?:@!,/!.>:!-,$@'?.!/,$*Z!#>:!+,\:$!
$:(%.',/?!+$:&%'('/=!'/!/:.\,$Y!,$=%/'e%.',/?D!%?!9/@:$?.,,@!I[!.>'?!(:=%(!$:=9(%.',/D!@,!/,.!B,$$:?+,/@!.,!.>,?:!.>%.!
%$:! %B.9%(([! @:+(,[:@! .>:$:'/D! '/! ?,B',(,='B%(! .:$*?Z! g9$! .>$::! B%?:! ?.9@':?! B,/@9B.:@! '/! .>:! >,*:B%$:! ?:$&'B:?!
/:.\,$Y?! '/! Ñ9:I:BD! I%?:@! ,/! %! *,@:(! ,V! ?,B',"(:=%(! %/%([?'?D! ?>,\! .>%.! .>:! :*+(,[:$C?! (:=%(! '@:/.'.[! '/! .>:?:!
/:.\,$Y?C!:K.:$/%('e:@!?:=*:/.?!'?!@'VV:$:/.!V$,*!.>%.!,V!.>:!ÖI$%'/!,$=%/'e%.',/Ö!.>%.!>%?!:VV:B.'&:!B,/.$,(!,&:$!.>:?:!
/:.\,$Y?D! 'Z:Z! .>:! +9I('B! %9.>,$'.':?Z! #>'?! =%+! \:%Y:/?! .>:! +$,.:B.',/! ,V! 9/',/! $'=>.?! %/@! 9/',/! +,\:$! %*,/=!
:*+(,[::?D!*,?.!,V!\>,*!%$:!\,*:/D!+$:B%$'e'/=!.>:'$!N,I?!%/@!@:&%(9%.'/=!.>:'$!\,$YZ!#>'?!:B>,:?!.>:!@:&%(9'/=!,V!
@,*:?.'B!\,$YD! .$%@'.',/%(([!%??'=/:@! .,!\,*:/!%/@! $%B'%('e:@!+:$?,/?Z!#>:! '/B$:%?'/=([!\'@:?+$:%@!9?:!,V!/:.\,$Y!
,$=%/'e%.',/?!I[!V'$*?!%/@!+9I('B!%9.>,$'.':?!$:89'$:?!.>%.!.>:!(:=%(!$:=9(%.',/!,V!B,((:B.'&:!(%I,9$!$:(%.',/?!I:!I$,9=>.!
9+!.,!@%.:!'/!,$@:$!.,!:/?9$:!'.?!:VV:B.'&:/:??!%/@!.>%.!,V!9/',/!%B.',/Z!
BCDE3&F5U!P:.\,$Yd!#$'%/=9(%$!:*+(,[*:/.!$:(%.',/?>'+d!`$:B%$',9?!:*+(,[*:/.d!g9.?,9$B'/=d!Q,*:B%$:!?:$&'B:?!
!
!
!
!

=S!! .()*I&%')EI(!8!I*PD(EQD)EI(!#(!*OQ#D%!#)!E(D&OU%D)EI(!&#!FD!*OP%FD)EI(!Y%*E&EU%#!&%!
)*D$DEF!!

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

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

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

%&"
!

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

=-'C&)##+G+.-! >$##=(=! >'*! ,+&%)P,)! "D+*.#-+).! +-! '&F[! OQQi;F! @kG+! &$*#d%+! &g$*J'.)#'-)$.! +.!

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

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

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

1G=*)d%+! (%!5$*(! "/-$.+[! OQQLy! 1*-Z%*#[! OQQTy! a'&&=+[! OQQj;! d%g+.! 4%*$>+! "9'<)($<[! OQQLy!

@$*).[! OQQR;F! ?+--+! *=J%&'-)$.! ^%*)()d%+! (+G+%*+! >*$W$.(=G+.-! G'*d%=+! >'*! &+#! >$#-%&'-#!

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

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

+G>&$Y+%*P#'&'*)=!+#-!,+&%)!(%!,$.-*r&+!#%*!&+!-*'<')&F!\*[!,+-!).(),+!.+!>+*G+-!>'#!-$%^$%*#!(+!

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

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

,$.-*r&+! (%! -*'<')&! ,$.#-)-%+! %.! >*).,)>+! ,+.-*'&F! M'*! +E+G>&+[! #)! %.+! +.-*+>*)#+! ($..+%*!

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

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

-*'<')&y! !>$%*-'.-!,+--+!l!+.-)-=!d%)!#+!>*=#+.-+!,$GG+!&g+G>&$Y+%*! )GG=()'-!.g+#-!>&%#!,+&&+!

d%)!(=,)(+!+.!(+*.)+*!*+##$*-!(%!,$%*#!(+!&g',-)<)-=!f!&'d%+&&+!#+!*'--',Z+!&+!#'&'*)=!m!"a+*J+!+-!

9%W$%*[! OQQU!H! OU;F! 0g+.-*+>*)#+! ($..+%*! (g$*(*+#! C=.=W),)+! ($.,! (%! -*'<')&! #'.#! '<$)*! f!

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

,$&&+,-)<+#!(+!-*'<')&F!

!

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

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

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

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

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

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

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

'%!n%=C+,[! *+>$#'.-!#%*! -*$)#!=-%(+#!(+!,'#! *='&)#=+#!+.!OQNN!+-!OQNO!('.#! &+!,'(*+!(+!.$-*+!

-Z`#+!(+!($,-$*'-!"D$)<).[!OQNU';NF!!
!
5$%#! '<$.#! *='&)#=! .$-*+! =-%(+! +.! .$%#! ).#>)*'.-! (+! &'!G=-Z$(+! (g'.'&Y#+! ).-+*()#,)>&).')*+!

>*$>$#=+!>'*! &'! ^%*)#-+!@'*)+P0'%*+!@$*).[! #+! *=W=*'.-!'%E! -*'<'%E!(+!6+%C.+*! "NiiU;!#%*! &+#!

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

f!l!>*+.(*+!+.!,$G>-+!&+#!&)+.#!,$.-*',-%+&#!$%!W).'.,)+*#!+.-*+!W)*G+#!>$%*!*+G$.-+*!&'!,Z'o.+!

(+#!*+#>$.#'C)&)-=#!"�;!m!'W).!(+!l!(=-+*G).+*! &+%*#!>'*-#!*+#>+,-)<+#!(+!*+#>$.#'C)&)-=!('.#!

&+#!=<`.+G+.-#!d%)!>+%<+.-!^'&$..+*!&'!*+&'-)$.!(g+G>&$)!mF!0+!#+,$.(!'E+!,$.#)#-+!f!+E'G).+*!

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

>+*#$..+#! d%)! Y! ,$.,$%*+.-! m! "@$*).[! OQQR!H! NR;F! 0g'('>-'-)$.! d%+! .$%#! '<$.#! W')-+! (+! &'!

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

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

%'"
!

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

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

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

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

-*'<'%E! >'*! (+#! #$,)$&$J%+#! (+#! $*J'.)#'-)$.#! "@'*)$--)[! OQQR;! $%! (+#! =,$.$G)#-+#! .=$P

).#-)-%-)$..'&)#-+#!"D'%(*Y[!OQQRy!@$'-)[!OQQT;[!G')#!,+#!-*'<'%E!.+!-*')-+.-!>'#!(+!&'!*+&'-)$.!

#'&'*)'&+! '%! #+).! (+! &'! (Y.'G)d%+! ).-*'P*=#+'%F! M$%*! '.'&Y#+*! &+#! *'>>$*-#! (+! >$%<$)*!

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

,+%E!(g1>>'Y!>$*-'.-! #%*! ,+!d%g+&&+! '>>+&&+! &+!G$(+!>*$(%,-)W! >$#-W$*()#-+! (+! &gl'%-$.$G)+!

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

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

"OQQR;F! 5$%#! '<$.#! '%##)! *+>*)#! ,+*-').#! =&=G+.-#! -)*=#! (+#! -*'<'%E! (g'%-*+#! ,Z+*,Z+%*#!

>$*-'.-! #%*! &'! *'-)$.'&)#'-)$.! #Y#-=G)d%+! ('.#! &+#! *=#+'%E! "1&-G'..! +-! 9+)ã[! NiiV;! +-[! >'*!

')&&+%*#[!#%*!&+#!*'>>$*-#!#$,)'%E!(+!#+E+!"e+*J$'-[!OQNQ;!').#)!d%+!!&'!*',)'&)#'-)$.!"0)[!OQQU;!'W).!

(+!-+.-+*!(+!,+*.+*!,$GG+.-!,+#!*'>>$*-#!#$,)'%E!>$%**')+.-!k-*+!)GC*)d%=#!'<+,!&+#!*'>>$*-#!

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

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

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

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

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

@S!"OP%FD)EI(!Y%*E&EU%#!&#Q!*#FD)EI(Q!'IFF#')E$#Q!&#!)*D$DEF!#(!*OQ#D%!

1%!n%=C+,[! &'!>*$>$*-)$.!(+#!#'&'*)=#!d%=C=,$)#!,$%<+*-#!>'*!%.+!,$.<+.-)$.!,$&&+,-)<+!=-')-!

(+! Ui[Vz! +.! OQNUF! ?$GG+! ('.#! &+! *+#-+! (+! &g1G=*)d%+! (%! 5$*([! &+#! (*$)-#! #Y.(),'%E!

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

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

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

#g'>>%)+!>*).,)>'&+G+.-!#%*!&+!?$(+!(%!-*'<')&!+-!#%*!&'!^%*)#>*%(+.,+F!0'!.=J$,)'-)$.!f!&g=,Z+&&+!
(+! &'! C*'.,Z+! .g+E)#-+! >'#[! #'%W! ('.#! ,+*-').#! #+,-+%*#! (g',-)<)-=#! -+&! &+! #+,-+%*! >%C&),! +-!

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

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

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

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

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

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

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

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

%+"
!

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

!

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

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

+.-)-=#! )G>&)d%=+#F!9'.#!%.+!(=,)#)$.!=G)#+!+.! Niij[! &'!?$%*! #%>*kG+!(%!?'.'('!'!(=W).)! ,+!

d%g+&&+! '! '>>+&=! &gl! '>>*$,Z+! J&$C'&+! m! >$%*! )(+.-)W)+*! ,+-! +G>&$Y+%*! ^%*)()d%+F! 0g'>>*$,Z+!

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

-*'<')&!#+&$.!&'!#)-%'-)$.!W',-%+&&+!>'*-),%&)`*+!f!,Z'd%+!'WW')*+!m!OF!!0'!^%*)#-+!@'*)+P2*'.,+!D),Z!

"OQQN!H!OTL;!(=>&$*+!d%+!&'!.$*G+!W$*()#-+!(+G+%*+!&'!*=W=*+.,+!('.#!,+--+!'>>*$,Z+!($.-!&+!

C%-!+#-! #+&$.!+&&+! ! (gl!)(+.-)W)+*! +-!(g)#$&+*!('.#! &'! *+&'-)$.! -*)>'*-)-+! &+! #+JG+.-!C)>'*-)-+!d%)!

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

*+&'-)$.! ()*+,-+! +G>&$Y+%*P#'&'*)=!mF! ?+--+! l! C)&'-=*)#'-)$.! m! (+#! *+&'-)$.#! (+! -*'<')&! +.-*'o.+!

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

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

!

>S!12I*PD(EQD)EI(!&#Q!Q#*$E'#Q!&2DE&#!_!&IGE'EF#!D%!g%ON#'!!

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

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

J$%<+*.+G+.-!(%!n%=C+,!('.#!&+#!'..=+#!NijQF!

!

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

#+*<),+#! #$,)'%E! d%)[! -$%-! ,$GG+! &+#! #+*<),+#! (+! #'.-=[! #$.-! (+! ^%*)(),-)$.! >*$<).,)'&+UF! ?+#!

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

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

Z'.(),'>!>ZY#)d%+!$%!).-+&&+,-%+&F!/+&$.!&+%*!(=W).)-)$.!$WW),)+&&+[!&+#!#+*<),+#!(g')(+!f!($G),)&+!

,$G>$*-+.-! &+#! #$%#P,'-=J$*)+#! #%)<'.-+#!H! &+#! #+*<),+#! (B'##)#-'.,+! >+*#$..+&&+! "#$).#!

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

+-,F;y! &+#! #+*<),+#!(B')(+!($G+#-)d%+! "+.-*+-)+.!G=.'J+*!(%!($G),)&+[!>*=>'*'-)$.!(+#! *+>'#[!

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

&+! C%(J+-[! *+G>&)*! (+#! W$*G%&')*+#[! +-,F;! "@///[! OQQL;F! 5$-*+! *+,Z+*,Z+! #g).-=*+##+! +.!

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

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

>+*G+-! (g+WW+,-%+*! (+#! ,$G>'*')#$.#F! 3.+! >'*-)+! (+! ,+! >+*#$..+&! >+%-! '%##)! +WW+,-%+*! (+#!

-t,Z+#!(g+.-*+-)+.!G=.'J+*F!

!

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

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

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

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&)"
!

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

>*$W+##)$..+&&+!J*t,+!f!&'!,*='-)$.!(g%.!G=-)+*!W')#'.-!&g$C^+-!(g%.+!W$*G'-)$.!>*$W+##)$..+&&+!

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

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

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

!

9`#!&+#!'..=+#!NiVQ[!%.+!>'*-)+!(+!,+#!#+*<),+#!>%C&),#!#$.-!+E-+*.'&)#=#!<+*#!(+#!'J+.,+#!(+!

-*'<')&!-+G>$*')*+!('.#!&+#!J*'.(+#!<)&&+#!d%=C=,$)#+#!"@$.-*='&!+-!n%=C+,!+.!>'*-),%&)+*;F!1%!

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

).+E)#-'.-+!+-!&+!*+,$%*#!f!,+&&+#P,)!+#-!>+*G)#!#%*!%.+!C'#+!*=J%&)`*+!"D+*.)+*!+-!a%&-%*[!OQNL;F!

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

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

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

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

!

3.!'%-*+!-Y>+!(+!>*+#-'-')*+!>*)<=!(+!#+*<),+#!(g')(+!f!($G),)&+!'>>'*'o-!'%##)!f!>'*-)*!(+!&'!W).!

(+#! '..=+#! NijQ!H! &+#! %#'J+*#! (+#! #+*<),+#! +GC'%,Z'.-! (+#! -*'<')&&+%#+#! ('.#! &+! ,'(*+! (%!

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

*+.$GG=!&+!?Z`d%+!+G>&$)P#+*<),+!"?4/;F!?$GG+!&+#!>*$J*'GG+#!>$*-'.-!%.!.$G!#)G)&')*+!+.!

2*'.,+!+-!+.!D+&J)d%+[!)&!)G>&)d%+!&g'--*)C%-)$.!(g%.!#$%-)+.!W).'.,)+*!'%E!%#'J+*#!(+#!#+*<),+#F!

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

'--*)C%=+!>'*!%.!$*J'.)#G+!>%C&),!&$,'&[!&+!?+.-*+!(+!#'.-=!+-!(+#!#+*<),+#!#$,)'%E!"?///;[!('.#!

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

&+!G).)#-`*+!(+!&'!/'.-=!+-!(+#!/+*<),+#!#$,)'%E!"@///;F!0g%#'J+*!>+%-!+G>&$Y+*!%.+!>+*#$..+!

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

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

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

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

!

1%!G)&)+%!(+#!'..=+#!NiiQ[!'<+,!&'!<'J%+!(+!*=(%,-)$.!(+#!#+*<),+#!>%C&),#!('.#!&+#!Zr>)-'%E[!

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

f! ($G),)&+! ('.#! &+! #+,-+%*! >%C&),! #+! >*=,'*)#+.-R! +-! &+%*! .$GC*+! '>>'*'o-! ).#%WW)#'.-! "<$)*!

+.,'(*=! #%)<'.-!>*=#+.-'.-!(+#!($..=+#! ,$.,+*.'.-! ,+#!+WW+,-)W#;F!9+#!$*J'.)#G+#! #'.#!C%-!

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

"44/19;!#+!<$)+.-!'&$*#!,$.W)+*!>'*!&+#!'%-$*)-=#!>%C&)d%+#!&'!G'^+%*+!>'*-)+!(+#!#+*<),+#!(g')(+!

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

(gZYJ)`.+[! ')(+! f! &g'&)G+.-'-)$.! +-! f! &'! G$C)&)#'-)$.! ('.#! &+! &$J+G+.-[! +-,F;! #$.-! '%##)!

-*'.#W=*=#!<+*#!(+#!44/19!>'*! &g+.-*+G)#+!(+!,$.-*'-#!(+!#+*<),+#!+.-*+!,+&&+#P,)!+-! &+#!?///F!

/+&$.!(+#!($..=+#!('-'.-!(+!OQNN[! +.<)*$.!UO!(+#! NQN!44/19!+E)#-'.-!'%!n%=C+,!()#>+.#+.-!

(+#! #+*<),+#! (g')(+! f! ($G),)&+! ,$G>*+.'.-! (+#! #+*<),+#! (g'##)#-'.,+! >+*#$..+&&+! "@1@8\6[!

OQNO!H!NN;F!M'*G)!,+#!UO!44/19[!.$%#!'<$.#!>%!+.!*=>+*-$*)+*!%.+!d%).h').+!$q!&+!>+*#$..+&!+#-!

#Y.()d%=F!!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&("
!

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

!

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

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

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

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

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

&g')(+!($G+#-)d%+;[!()#>+.#=#!>$%*!%.+!(%*=+!(+!>&%#!(+!-*$)#!G$)#[!'%E!#'&'*)=+#!(%!?4/!+-!'%E!

44/19[!#'.#!G+.-)$..+*!&+#!'J+.,+#!(+!-*'<')&!-+G>$*')*+!"@///[!OQQL;F!M$%*-'.-[!&+!G$.-'.-!

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

(+! VLz! +.-*+! &+#! '..=+#! W)#,'&+#! OQQRPOQQT! +-! OQQiPOQNQ! ('.#! &'! *=J)$.! (+!@$.-*='&[! $q! #+!

-*$%<+! &'! >&%#! W$*-+! ,$.,+.-*'-)$.! (+! ,+! -Y>+! (g+.-*+>*)#+#! "@///[! OQNNH! NiVPNii;TF! /+&$.! &+#!

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

>%C&),!+.!OQQRPOQQTj[! &+%*!tJ+!G$Y+.!=-'.-!'&$*#!(+!LR!'.#!+-!VTz!=-'.-!(+#!W+GG+#!"@///[!

OQNO;VF!!

!

3.+!-+.-'-)<+!(+!*=W$*G+[!'..$.,=+!+.!G')!OQNU!>'*!&+!J$%<+*.+G+.-!G).$*)-')*+!()*)J=!>'*!&+!

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

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

#+*<),+#F! 0'! *=W$*G+! '! =-=! =,'*-=+! &$*#! (g%.! ,Z'.J+G+.-! (+! J$%<+*.+G+.-F! 4.! OQNR[! &+!

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

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

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

*+#-+.-!f!(=W).)*F!

!

ZS!+O)RI&IFIPE#!&#!*#'R#*'R#!#)!H*OQ#()D)EI(!&#Q!'DQ!O)%&EOQ!

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

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

C'#+!(%!-Y>+!(+!>*+#-'-')*+!>*)<=!).-=J*=!'%E!*=#+'%E!"#'&'*)=+#!+GC'%,Z=+#!>'*!(+#!%#'J+*#!

(+#!#+*<),+#!('.#! &+!,'(*+!(%!>*$J*'GG+!J$%<+*.+G+.-'&!(%!?Z`d%+!+G>&$)P#+*<),+#! "?4/;[!

+.-*+>*)#+#! (g=,$.$G)+! #$,)'&+! +.! ')(+! ($G+#-)d%+! "44/19;! +-! 'J+.,+#! (+! -*'<')&!

-+G>$*')*+;iF!?Z'd%+!*=#+'%!=-%()=!#+!#)-%+!('.#!%.+!*=J)$.!()WW=*+.-+!(%!n%=C+,F!

!

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

#+*<),+#! ",$**+#>$.('.-!f! &g%.! (+#! )(='%EP-Y>+#! (+! *=#+'%;F! 5$#! +.J'J+G+.-#! f! >*=#+*<+*!

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

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

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

0+#! #$%*,+#! (+! ($..=+#! *+,%+)&&)+#! (%*'.-! ,+#! -*$)#! +.d%k-+#P-+**').! #$.-! &+#! #%)<'.-+#!H!

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&!"
!

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

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

"J+#-)$..')*+#! (%! #+,-+%*! >%C&),!y! J+#-)$..')*+#! (g44/19! +-! (g'J+.,+#!y! (+%E! #'&'*)=+#! f!

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

*+>*=#+.-'.-#! (+#! #Y.(),'-#! ('.#! &+! #+,-+%*! >%C&),! +-! ,Z+h! &+! >*+#-'-')*+! >*)<=! &$*#d%+!

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

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

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

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

,$.<+.-)$.#!,$&&+,-)<+#F!!

!

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

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

('.#!(g'%-*+#!*=#+'%E!&$,'%E!y! !(g%.+!()h').+!(+!(=,)#)$.#!(+!-*)C%.'%E!+-!(g%.+!d%).h').+!(+!

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

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

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

l! ,'#!+E-*kG+!m[! &+#!($..=+#!(+! &g+.d%k-+P-+**').!.g'Y'.-!($.,!>'#!=-=! -*)'.J%&=+#!'<+,!(+#!

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

!

ZS=S!1#!'DQ!&#Q!QDFD*EO#Q!#GND%'RO#Q!&D(Q!F#!'D&*#!&%!/,0!

0+#!%#'J+*#!(%!?4/!,$.#-)-%+.-!%.!>*+G)+*! -Y>+!(+!>*+#-'-')*+!>*)<=! ).-=J*=!'%E! *=#+'%E!(+!

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

#$.-!*'*+#F!

!

/+&$.! &+#! ($..=+#! $WW),)+&&+#! (%! @///! d%)! W).'.,+! &+! >*$J*'GG+! (%! ?4/[! NQ!QUT! >+*#$..+#!

()#>+.#')+.-!(+#!#+*<),+#!('.#!&+!,'(*+!(+!,+!>*$J*'GG+!'%!R!G'*#!OQNO[!($.-!iLz!(+!W+GG+#F!

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

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

!

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

()G).%-)$.!(+!Uiz!(%!.$GC*+!(+!#'&'*)=+#!).#,*)-+#!'%!>*$J*'GG+!(%!?4/!+.-*+!OQNQ!+-!OQNO[!

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

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

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

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

!

4.!<+*-%!(+!&'!*=J%&'-)$.!^%*)()d%+!(+#!*+&'-)$.#!,$&&+,-)<+#!(+!-*'<')&!+.!<)J%+%*!'%!n%=C+,[!&+#!

#'&'*)=+#!(%!?4/!$.-!W$*G+&&+G+.-!&+!(*$)-!(+!#+!#Y.()d%+*!+-!(+!.=J$,)+*!,$&&+,-)<+G+.-!&+%*#!

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

-*)C%.'&! '! )(+.-)W)=! ,$GG+! =-'.-! &g%#'J+*! (+#! #+*<),+#F! 9'.#! %.+! (=,)#)$.! *+.(%+! +.! OQQU[!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&#"
!

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

).#>)*=+!(+!&g'>>*$,Z+!J&$C'&+!(=<+&$>>=+!>'*!&'!?$%*!#%>*kG+!+.!NiijNN[!&+!-*)C%.'&!'!+.!+WW+-!

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

>'*! &+#! #'&'*)=+#! (%! ?4/! .$-'GG+.-! f! -*'<+*#! &+! *+,*%-+G+.-[! &'! #=&+,-)$.! +-! &g+GC'%,Z+! (%!

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

?4/! ($)<+.-! (=>$#+*! %.+! *+d%k-+! +.! ',,*=()-'-)$.! #Y.(),'&+! >$%*! ,Z',%.! (+#! ($G),)&+#! $q!

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

,$.<+.-)$.! ,$&&+,-)<+! '<+,! ,Z',%.! (+#! %#'J+*#! (+##+*<)#F! ?+&'! =d%)<'%-! @:! V%B.,! f!

&g)G>$##)C)&)-=! (+! #+! #Y.()d%+*! >$%*! &g+.#+GC&+! (+#! #'&'*)=+#! (%! ?4/F! 9'.#! &+! *=#+'%! &$,'&!

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

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

*+>*=#+.-+*F!!

!

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

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

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

#'&'*)=+#!(%!?4/!.+!#$.-!>'#!)(+.-)W)=#!,$GG+!&+%*!+G>&$Y+%*!^%*)()d%+[!)&#!+E+*,+.-!%.!>$%<$)*!

(=-+*G).'.-! #%*! &+#! ,$.()-)$.#! ('.#! &+#d%+&&+#! #+! *='&)#+! &+%*! -*'<')&F! 2$*G+&&+G+.-[! &+#!

#'&'*)=+#!(%!?4/!#$.-!'%-$.$G+#!(+!,+#!$*J'.)#G+#!>%C&),#!,'*!+&&+#!.g$.-!'%,%.!&)+.!(+!(*$)-!

d%)!(=,$%&+*')-!(g%.!,$.-*'-!(+!-*'<')&!'<+,!+%EF!6$%-+W$)#[!,g+#-!&+!@///!d%)!'!(=-+*G).=[!('.#!

&+!,'(*+!(+!#'!M$&)-)d%+!(+!#$%-)+.!f!($G),)&+!"@///[!OQQL;[!d%+!&+#!#'&'*)=+#!+G>&$Y=+#!(%!?4/!

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

&+#! .=,+##)-'.-! #%*! %.+!C'#+! *=J%&)`*+! "(%*=+!(+!>&%#!(+! -*$)#!G$)#;F! ?g+#-! '%##)! &+!@///!d%)!

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

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

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

&+#! #'&'*)=+#! (%! ?4/F! 0g',-)$.! (g).-+*<+.'.-#! #$,)'%E! (+! ,+#! GkG+#! ?///! '! '%##)! %.! )G>',-!

()*+,-! #%*! &+#! Z$*')*+#[! &+! *+<+.%! +-! &+#! ,$.()-)$.#! (+! -*'<')&! (+#! #'&'*)=+#! (%! ?4/!H! )&#!

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

f!'>>$*-+*[!&+#!-t,Z+#!(+#!#'&'*)=+#!(%!?4/!').#)!d%+!&+%*!(%*=+!d%$-)()+..+!+-!Z+C($G'(')*+y!

)&#! ()#>+.#+.-! (+#! W$*G'-)$.#! #%*! &+! -'#! '%E! #'&'*)=+#! (%! ?4/! ('.#! &+%*#! &)+%E! (+! -*'<')&[! +-!

+WW+,-%+.-!(+#!#%)<)#!#%*!&'!d%'&)-=!(+!&+%*!-*'<')&F!

!

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

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

#'&'*)=+#!(%!?4/!,$..')##+.-!%.+!)G>$*-'.-+!>*=,'*)-=!('.#!&g+G>&$)F!1).#)!&+%*!#'&')*+!Z$*')*+!

W)E=! >'*! &+!@///[! d%)! =-')-! +.!G$Y+..+! (+! NN[Uj! å! ?15NO! &$*#! (+! .$-*+! =-%(+! (+! ,'#! +.! OQNN[!

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

>*+G)+*! =,Z+&$.! (+! &g=,Z+&&+! #'&'*)'&+NU! *='&)#'.-! (+#! -t,Z+#! #)G)&')*+#[! #'.#! ,$G>-+*! &'!

()WW=*+.,+! )G>$*-'.-+! '%! >&'.! (+#! '<'.-'J+#! #$,)'%ENLF! 5$-$.#! d%+! &+#! W*')#! (g+##+.,+! +-!

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&*"
!

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

#+,-+%*! >%C&),[! &+#! #'&'*)=+#! (%! ?4/! .+! #$.-! >'#! +G>&$Y=+#! #%*! (+#! Z$*')*+#! ,$.-).%#[! G')#!

*='&)#+.-!>&%-r-!(+#!>*+#-'-)$.#!(+!-*'<')&!W*'JG+.-=+#!#%*!>&%#)+%*#!>=*)$(+#!#+&$.!&+#!C+#$).#!

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

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

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

Z+%*+#!(+!-*'<')&!Z+C($G'(')*+#!>+%<+.-!k-*+!#%C)-+G+.-!*=(%)-+#!&$*#!(+!&gZ$#>)-'&)#'-)$.!$%!

(%!(=,`#!(g%.!%#'J+*F!!

!

ZS@S!1#!'DQ!&#Q!QDFD*EO#Q!&2,,069!

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

n%=C+,! +#-! *+>*=#+.-=! >'*! &+#! 44/19F! 0+#! ($..=+#! $WW),)+&&+#! .g).()d%+.-! >'#! &+! .$GC*+! (+!

#'&'*)=+#!+G>&$Y=+#!>'*!(+#!44/19!d%)!()#>+.#+.-!(+#!#+*<),+#!(g')(+!f!($G),)&+!'%!#+).!(+#!

*=#+'%E! &$,'%E! (+! #+*<),+#F! /+&$.! %.+! +.d%k-+! $WW),)+&&+! G+.=+! +.! OQQi[! TROQ! >+*#$..+#!

$,,%>')+.-!%.!+G>&$)!('.#!&+#!44/19!").,&%'.-!&+#!+G>&$)#!'(G).)#-*'-)W#!+-!&+#!+G>&$)#!#%*!&+!

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

*=#+'%E!&$,'%E[!#$.-!$,,%>=#!f!iLz!>'*!(+#!W+GG+#!+-!&'!,&'##+!(gtJ+!&'!>&%#!*+>*=#+.-=+!('.#!

(+!-Y>+!(g+G>&$)!+#-!,+&&+!(+#!LT!f!RR!'.#!"@1@8\6[!OQNO!H!ON;F!?+--+!GkG+!+.d%k-+!).()d%+!

d%+!LT!z!(+#!+G>&$)#!'%!#+).!(+! &g+.#+GC&+!(+#!44/19!(%!n%=C+,!#$.-!(+#!+G>&$)#!f!-+G>#!

>'*-)+&! "@1@8\6[! OQNO!H! ON;[! G')#! ,+#! -'%E! .+! #$.-! >'#! ()#>$.)C&+#! >$%*! ,Z',%.+! (+#!

,'-=J$*)+#!(g+G>&$)!"+G>&$)#!'(G).)#-*'-)W#[!+G>&$)#!(g'##)#-'.,+!f!($G),)&+[!+-,F;F!!

!

0'!*=J%&'-)$.!^%*)()d%+!(+#!*+&'-)$.#!,$&&+,-)<+#!(%!-*'<')&!',-%+&&+!'%!n%=C+,!W')-!+.!#$*-+!d%+!

&+#!#'&'*)=+#!(+#!44/19!).-=J*=+#!'%E!*=#+'%E!&$,'%E!(+!#+*<),+#!($)<+.-!+E+*,+*! &+%*#!(*$)-#!

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

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

44/19!>+*G+-!(+!,$.#-'-+*!d%+!&+#!$*J'.)#G+#!>%C&),#!()#>$#+.-!(g%.!>$%<$)*!)G>$*-'.-!('.#!

&'!(=-+*G).'-)$.!(+#!#'&')*+#!+-!(+#!,$.()-)$.#!(+!-*'<')&!(+!,+#!#'&'*)=+#F!0+#!44/19!).-=J*=+#!

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

(=,)#)$.!(%!@///[!('.#!&+!,'(*+!(+!#'!M$&)-)d%+!(+!#$%-)+.!f!($G),)&+!"@///[!OQQL;[!(g).-=J*+*!

&+#! 44/19! ,$.#+.-'.-+#! '%E! *=#+'%E! &$,'%E! >$%*! ()#>+.#+*! (+#! #+*<),+#! (g')(+! f! ($G),)&+!

"(g%.+!(%*=+!(+!>&%#!(+!-*$)#!G$)#;!'!%.!)G>',-!)G>$*-'.-!'%!>&'.!(+#!-t,Z+#!+-!(+#!,$.()-)$.#!

(+! -*'<')&! (+#! #'&'*)=+#! (+#! 44/19F! 0+%*! -*'<')&! #+! ,$G>&+E)W)+! '<+,! &g'^$%-! (+#! -t,Z+#!

(g'##)#-'.,+!>+*#$..+&&+!'%E!-t,Z+#!(g')(+!($G+#-)d%+F!9+!>&%#[!,$GG+!,+!#$.-! &+#!?///!d%)!

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

-*'<')&[!&+%*#!-'%E!(+!*=G%.=*'-)$.!+-!&+!,$.-+.%!(+!&+%*#!-t,Z+#!(=>+.(+.-!&'*J+G+.-!(+!&+%*#!

(=,)#)$.#F! 4.W).[! &+#! ?///! +E+*,+.-! '%##)! %.! ,$.-*r&+! ).()*+,-! #%*! &+! -*'<')&! (+#! #'&'*)=+#! (+#!

44/19!(+! -*$)#! W'_$.#!H! >&'.#!(g).-+*<+.-)$.! '%>*`#!(+#!%#'J+*#! "(=W).)-)$.!(+#! -t,Z+#! +-!(+!

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

(+!d%'&)-=!(+#!#+*<),+#F!!

!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&$"
!

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

?$GG+! &+#! #'&'*)=+#! (+#! 44/19! #Y.()d%=+#! .+! >+%<+.-! >'#! +E+*,+*! &+%*#! (*$)-#! (+!

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

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

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

44/19! #$.-! =,$.$G)d%+G+.-! W*'J)&+#! +-! >*+#d%g+.-)`*+G+.-! (=>+.('.-+#! (+#! ,$.-*'-#! (+!

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

&+#!4//19!#Y.()d%=+#!=-')-!(+! NN[Oi!å!?15NRNT! &$*#!(+!.$-*+!,$&&+,-+!(+!($..=+#!+.!OQNN[!.+!

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

'%!>*+G)+*!=,Z+&$.!(+!&g=,Z+&&+!#'&'*)'&+[!($.-!&+#!-t,Z+#!#$.-!&'*J+G+.-!#)G)&')*+#F!

!

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

('.#! &+! ,'#! (%! ?4/[! &+#! Z$*')*+#! (+! -*'<')&! #$.-! W*'JG+.-=#! +.-*+! >&%#)+%*#! >=*)$(+#! (+! &'!

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

('.#!&+#!>&'.#!(g).-+*<+.-)$.!(+#!%#'J+*#!(=W).)#!>'*!&+!?///F!A&#!>+%<+.-!<'*)+*!(g%.+!#+G').+!f!

&g'%-*+!+-!GkG+!k-*+!#%^+-!f!,Z'.J+G+.-!('.#!%.!(=&')!(+!<).J-Pd%'-*+!Z+%*+#F!

!

ZS>S!1#!'DQ!&#Q!QDFD*EO#Q!#GHFI[O#Q!HD*!&#Q!DP#('#Q!&#!)*D$DEF!)#GHI*DE*#!

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

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

A&! .g+E)#-+! >'#! (+! ($..=+#! $WW),)+&&+#! ,$.,+*.'.-! &+#! #'&'*)=#! +G>&$Y=#! ('.#! ,+! -Y>+!

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

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

"/-'-)#-)d%+! ?'.'('[! OQQU! +-! OQNL';! ').#)! d%g'%! n%=C+,! "D+*.)+*[! OQNN! H! NO[! +-! /-'-)#-)d%+!

?'.'('[!OQNLC;!+.-*+!OQQN!+-!OQNOF!9+#!,Z+*,Z+%*+#!'Y'.-!=-%()=! &+#!#)-%'-)$.#!(g+G>&$)!('.#!

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

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

+.-*+>*+.+%*#!d%)!+G>&$)+.-!+.!J=.=*'&!%.+!()h').+!(+!#'&'*)=#!f! -+G>#!>&+).!+-!+.<)*$.!OQQ!

#'&'*)=#!#%*!'>>+&[!#$)-!(+!W)&)'&+#!(+!G%&-).'-)$.'&+#!>$%<'.-!+G>&$Y+*!^%#d%gf!RQQ!>+*#$..+#!

"@+).-+&[!2$*-).!+-!?$J.+-F[!OQQT!H!RTR;F!!

!

0+! *=#+'%! &$,'&! +E'G).=! ('.#! &+! ,'(*+! (+! .$-*+! +.d%k-+P-+**').! ,$**+#>$.(! f! %.! l! ,'#!

+E-*kG+m!'%!>&'.!G=-Z$($&$J)d%+!"@)&+#!+-!7%C+*G'.[!OQQU!H!TQ;[!<%+! &'!#Y.(),'&)#'-)$.!(+#!

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

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

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

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

#'&'*)=+#!#Y.()d%=+#[!&'!G'^$*)-=!=-'.-!(+#!)GG)J*'.-+#!(g$*)J).+!Z'Ñ-)+..+!+-!'W*),').+F!9`#!&+#!

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

,Z',%.+!(g+&&+#!#g+#-!#Y.()d%=!'%>*`#!(+!#Y.(),'-#!'WW)&)=#!f!&'!GkG+!,+.-*'&+!#Y.(),'&+!+-!&+#!

,$.<+.-)$.#!,$&&+,-)<+#!.=J$,)=+#!=-')+.-!+E',-+G+.-!&+#!GkG+#F!!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&%"
!

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

!

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

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

(=W),)+.,+! ).-+&&+,-%+&&+! $%! (+#! -*$%C&+#! +.<'Z)##'.-#! (%! (=<+&$>>+G+.-F! @kG+! #)! ,+! ,'#!

(g'J+.,+!#Y.()d%=+!()#>+.#'.-!,+! -Y>+!(+!#+*<),+#!'>>'*'o-!%.)d%+!'%!n%=C+,! "(%!G$).#!'%!

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

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

,$.-+E-+!(+! &g$*J'.)#'-)$.!+.!*=#+'%[!-$%-!,$GG+!&+!#$.-! &+#!,'#!(+#!#'&'*)=+#!(%!?4/!+-!(+#!

44/19F!

!

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

,Z',%.+!(+#!(+%E!'J+.,+#[!&+#!#Y.(),'-#!$.-!)(+.-)W)=!&+#!'J+.,+#!,$GG+!+G>&$Y+%*!^%*)()d%+F!

6$%-+W$)#[!%.+!<).J-').+!(g'..=+#!>&%#!-'*([! &+#!#'&'*)=+#!(+!&g%.+!(+#!'J+.,+#!$.-!,Z'.J=!(+!

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

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

+G>&$Y+%*!'%!>&'.! ^%*)()d%+NjF!0+! -*)C%.'&!(+!>*+G)`*+! ).#-'.,+!'Y'.-! ).()d%=!d%+! &'! *+d%k-+!

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

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

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

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

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

(g+GC'%,Z+[! =<'&%'-)$.[! ()#,)>&).+[! #%>+*<)#)$.! (%! -*'<')&F! ?+>+.('.-[! GkG+! '>*`#! %.+!

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

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

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

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

(+#!',-)<)-=#!d%)!&+%*!=-')+.-!,$.W)=+#!^%#d%gf!('-+F!0+#!'J+.,+#!,+##+.-!,$.#=d%+GG+.-!&+%*#!

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

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

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

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

!

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

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

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

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

,+--+! W$*G+! $*J'.)#'-)$..+&&+F! ?+--+! ).'(=d%'-)$.! '! +.-*'o.=! %.! 'WW')C&)##+G+.-! (+! &'!

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

.=J$,)'-)$.!(+! #'&')*+#!+-!(+!,$.()-)$.#!(+! -*'<')&F!9'.#! &'!(+*.)`*+!,$.<+.-)$.!,$&&+,-)<+!+.!

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

$,,%>'.-!&+#!Z$*')*+#!(+!^$%*!=-')-!(+!NO[Nj!å!?15Ni[!#$)-!TV[Rz!(%!#'&')*+!Z$*')*+!(+#!'%E)&)')*+#!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&&"
!

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

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

+WW+,-%+.-!(+#!-t,Z+#!#$.-!&'*J+G+.-!#)G)&')*+#F!0+!,'*',-`*+!>*=,')*+!(+#!+G>&$)#!$,,%>=#!>'*!

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

&g%.+!(+#!'J+.,+#!G$.-*')+.-!d%+!&+#!#'&'*)=+#!=-')+.-!#$)-!f!#-'-%-!*=J%&)+*!"TUz;!#$)-!f!#-'-%-!

$,,'#)$..+&!"Ujz;[!&'!G'^$*)-=!(+#!#'&'*)=+#!#$%#!,+#!(+%E!-Y>+#!(+!#-'-%-!=-'.-!+G>&$Y=+#!#%*!

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

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

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

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

!

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

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

-*'<')&! ',-%+&&+! '%! n%=C+,! 'WW')C&)-! &+#! (*$)-#! #Y.(),'%E! ').#)! d%+! &+! >$%<$)*! #Y.(),'&! +.!

,$.-+E-+!(g$*J'.)#'-)$.! +.! *=#+'%F!@kG+!('.#! ,+! ,'#!$q! &g).(),+! ^%*)()d%+! ,&'##)d%+!(%!>&%#!

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

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

*=#+'%F!4.!,$.#=d%+.,+[! &'!>&+).+!+WW+,-)<)-=!(+#!(*$)-#!#Y.(),'%E!(+#!#'&'*)=+#!(=>+.(!(+! &'!

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

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

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

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

!

BS!7(#!CE')EI(!Y%*E&EU%#!#(!&O'DFDP#!D$#'!FD!*ODFE)O!QI'EDF#!

5$%#! .$%#! #$GG+#! ).-=*+##=+! ('.#! .$-*+! *+,Z+*,Z+! f! &'! *=J%&'-)$.! ^%*)()d%+! (+#! *+&'-)$.#!

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

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

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

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

(+#! #'&'*)=+#!(%!?4/!y! ,Z',%.+!(+#!44/19[!('.#! &+! ,'#!(+#! #'&'*)=+#!+G>&$Y=+#!>'*! ,+&&+#P,)!y!

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

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

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

#g+E+*,+!+G>)*)d%+G+.-F!!

!

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

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

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

&g=J'*(! (+! ,+#! #'&'*)=+#F! ?+#! $*J'.)#G+#! >%C&),#! ,$.#-)-%+.-! ,+! d%g1>>'Y!"OQQR;! '>>+&&+! &+#!

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&'"
!

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

*=#+'%F!!

!

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

$*J'.)#'-)$.#P,+*<+'%E! #+! G'.)W+#-+! f! -*'<+*#! d%'-*+! J*'.(#! >*).,)>+#F! 0+! >*+G)+*! +#-!

&g'%-$.$G)+!(+#!>*+#-'-')*+#!>*)<=#!"1>>'Y[!OQQR!H!VL;y! )&!#g'J)-!+.!+WW+-!(g+.-)-=#!+.-)`*+G+.-!

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

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

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

.$-'GG+.-!#%*! &'!C'#+!(+#!,$x-#!(+!G').P(gw%<*+[!G$).(*+#!,Z+h! &+#!>*+#-'-')*+#!>*)<=#F!0+!

-*$)#)`G+!>*).,)>+[! &'!G'o-*)#+! W).'.,)`*+!(+#!>*).,)>'%E!,'.'%E! W).'.,)+*#! "1>>'Y[!OQQR!H!VL;[!

+#-! '%##)! +E+*,=!>'*! &+!@///!('.#! &+#! *=#+'%E!J*t,+! f! &g$,-*$)! (+! *+##$%*,+#! W).'.,)`*+#! '%E!

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

>*$J*'GG+!(%!?4/[!,$.-*'-#!(+!#+*<),+#!'<+,!&+#!44/19!+-!&+#!'J+.,+#;F!0+!-*$)#)`G+!>*).,)>+[!

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

&+#!?///!(+!>&'.#!(g).-+*<+.-)$.!'%>*`#!(+#!%#'J+*#!Pd%)!(=-+*G).+.-!&'*J+G+.-!&+#!-t,Z+#!(+#!

#'&'*)=+#!(%!?4/!+-!(+#!44/19!').#)!d%+!&+%*!(%*=+P[!(+!W$*G'-)$.#!(+#-).=+#!f!,+#!#'&'*)=+#!+-!

(+! #%)<)#! (+! d%'&)-=! (+! &+%*! -*'<')&F! 9'.#! &+! ,'#! (%! *=#+'%! ).-=J*'.-! (+#! 'J+.,+#! (+! -*'<')&!

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

,$.-*r&+!()*+,-!(%!-*'<')&[!'##$,)=+#!f!%.+!*+&'-)$.!(+!#%C$*().'-)$.!^%*)()d%+!,&'##)d%+!+.!(*$)-!

(%!-*'<')&F!

!

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

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

'WW')C&)##+G+.-! (+! &'! >*$-+,-)$.! (+#! (*$)-#! #Y.(),'%EF! ?+#! ,$.#-'-#! *+^$)J.+.-! ,+%E! (g'%-*+#!

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

*+&'-)$.#! (+! -*'<')&! -*)'.J%&')*+#! "a'&&=+[! OQQjy! ?$)d%'%([! OQQjy! ]+#%'&()P2+,-+'%[! OQQVy! (+!

6$..'.,$%*! +-! a'&&=+[! OQQiy! 0)>>+&! +-! 0'W&'GG+[! OQNN;F! 0g+WW+,-)<)-=! (+#! (*$)-#! f! &'!

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

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

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

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

&+#!#'&'*)=+#!(%!?4/F!!!!

!

0g+E-+*.'&)#'-)$.!>*$(%,-)<+[!J*t,+!f!&g$*J'.)#'-)$.!+.!*=#+'%!+-!'%!,$.-$%*.+G+.-!(+#!(*$)-#!

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

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

(=#$*J'.)#+! &+#! &%--+#! '%! -*'<')&! m! "1>>'Y[! OQQV!H! NTT;F! 4.! =,Z$! f! &'! (=<'&%'-)$.! (%! -*'<')&!

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

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

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

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



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

&+"
!

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

*='&)#'.-! (+#! -t,Z+#! #)G)&')*+#[! G')#! '%##)! #$%#! W$*G+! (gZ$*')*+#! =,&'-=#! ('.#! &'! ^$%*.=+[!

#$%<+.-! f! -+G>#! >'*-)+&! +-! <'*)'C&+F! 0+#! *'>>$*-#! #$,)'%E! (+! #+E+! "e+*J$'-[! OQNQ;! +-! &'!

*',)'&)#'-)$.! "0)[! OQQU;! #g)GC*)d%+.-! '%E! *'>>$*-#! (+! >*$(%,-)$.! (=,$%&'.-! (+#! #-*%,-%*+#!

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

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

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

-*'<')&!(g'##)#-'.,+!f!($G),)&+[!%.!-*'<')&!Z)#-$*)d%+G+.-!(=<'&%=!+-!).<)#)C)&)#=!"D$)<).[!OQNUC;F!

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

J*t,+! f! &+%*! #Y.(),'&)#'-)$.! +-! f! &+%*! >*$W+##)$..'&)#'-)$.! #g+WW*)-+! ('.#! &+! #)&&'J+! (+!

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

,$&&+,-)<+#!(+!-*'<')&F!

!

fS!/I('F%QEI(!

9+#! *+,Z+*,Z+#!('.#!(g'%-*+#! #+,-+%*#! +-! (g'%-*+#! ^%*)(),-)$.#! #$.-!.=,+##')*+#!>$%*! +.*),Z)*!

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

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

(+#! *+&'-)$.#! ,$&&+,-)<+#F! A&! '>>'*'o-! +.! +WW+-! )G>$*-'.-! d%+! >%)##+! k-*+! '--*)C%=+! %.+!

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

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

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

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

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

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

,$.,+*.'.-! &g',-%'&)#'-)$.! (+! &'! *=J%&'-)$.! ^%*)()d%+! (%! (*$)-! f! &g=J'&)-=F! M'*! ')&&+%*#[! &+#!

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

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

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

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

!

JENFEIP*DHRE#!
!
1&-G'..!5F[!9+)ã!@F[!NiiV[!l!M*$(%,-)<)-Y!CY!/Y#-+G),!8'-)$.'&)h'-)$.!H!]$$(!b$*p!D'(!b$*p!5$!b$*p!u!

m[!)B,/,*'B!%/@!^/@9?.$'%(!S:*,B$%B[[!<$&F!Ni[!>>FNUjPNRiF!

1>>'Y! DF[! OQQV[! l! M*=,'*)-=[! >*=,'*)#'-)$.F! a+*#! %.! .$%<+'%! >'*'()JG+!u! m! ).! (+! 6+*##',[! ]F! +-! /').-P

@'*-).[!?F!"()*F;[!H%!+$<B%$'.<D!9/:!$:(%.',/!:/.$:!.$%&%'(D!,$=%/'?%.',/!:.!?%/.<[!6$%&$%#+[!\,-'*+#[!>>F!NTNP

jQF!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

')"
!

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

1>>'Y!DF[!OQQR[!H%!@'B.%.9$:!@9!?9BBb?Z!H:!+%$%@,K:!@:!(C%9.,/,*':!B,/.$s(<:!:.!@:!(%!+$<B%$'?%.',/[!M'*)#[!
0B7'*G'--'.F!

1>>'Y! DF[! NiiV[! l! 4,$.$G),! ?$.,+.-*'-)$.! '.(! 4E-+*.'&)#'-)$.! $W! 0'C$%*! m[! )B,/,*'B! %/@! ^/@9?.$'%(!
S:*,B$%B[[!<$&!Ni[!.$!N[!>>F!NTNPVLF!

1*-Z%*#!7FbF[!OQQT[!z89'.<!%9! .$%&%'(! U!@:?!/,$*:?!@9!.$%&%'(! V<@<$%(:?!+,9$! (:!ÜÜ^:! ?'bB(:Z!;%++,$.! V'/%([!
8+##$%*,+#!Z%G').+#!+-!9=<+&$>>+G+.-!(+#!,$G>=-+.,+#!?'.'('[!]$%<+*.+G+.-!(%!?'.'('F!!

D'%(*Y!DF[!OQQR[!HC<B,/,*':!@:?!$:(%.',/?!'/.:$:/.$:+$'?:?[!M'*)#[!0'!9=,$%<+*-+F!

D=&'.J+*!MF8F[!0=<+#d%+!DF!+-!!"#$%&'%&()*+( ,-./+(0(1"23454"467('8(69#:#4"(26('2$#&'2(;%<4#"2('#&;( "2;(
!"#!$%&'(%)*+,(%,(%-.%/0'1('*20'%/0--(/*21(%(*%,(%-.%34054.66.*20'$%7.3304*%,(%4(/8(4/8(%34)9('*)%:%-.%
!"##$%%$"&'(")*"&'+,'-./01),'!"##$%%$"&'231&4.561'%.7'81%'%179$)1%'21'%:&6/'16!&+#!#+*<),+#!#$,)'%EF!

D+*.)+*! KF! +-! a%&-%*!@F! "()*F;[! OQNL[! !"#$ %&"'("#$ )"$ *+%,%-.$ *"/01+%-+"$2$ ."3+$ +4."$ "*$ ."3+$ 51'(*-1''"/"'*$
(1//"$-'*"+/6)-%-+"$)3$/%+(76$)3$*+%,%-.!"?$&&+,-)$.!l!/$,)$&$J)+!,$.-+G>$*').+!m[!n%=C+,[!M*+##+#!(+!

&g3.)<+*#)-=!0'<'&F!

D+*.)+*! KF[! OQNN[! HE'/@9?.$':! @:?! %=:/B:?! @:! .$%&%'(! .:*+,$%'$:Z! O&'?! ?9$! 9/:! +$,+,?'.',/! @E:/B%@$:*:/.[!
n%=C+,[! ?'Z)+*#! (+! &g1&&)'.,+! (+! *+,Z+*,Z+! %.)<+*#)-=#P,$GG%.'%-=#! "183?;[! ?$&&+,-)$.! ?'Z)+*! (+!

-*'.#W+*-F!

D+*.#-+).!/F[!?$)d%'%(!3F[!9%>%)#!@FPKF[! 2$.-').+!0FP0F[!@$*)##+--+!0F[!M'd%+-!4F[!a'&&=+!]F[! OQQi[! l! 0+#!

-*'.#W$*G'-)$.#!(+#!*+&'-)$.#!(g+G>&$)!H!%.+!#=,%*)-=!,$G>*$G)#+!u!m[!;:=%$@?!?9$!(:!.$%&%'([!<$&F!T[!.$!N[!
>>F!NiPOiF!

D),Z! @FP2F[! OQQN[! l! 9+! d%+&d%+#! )(=+#! )G>'*W')-+#! +-! -$*-%+%#+#! #%*! &B).-+*G=()'-)$.! ! (%! -*'<')&! m! ).!

D'**+'%!(%!n%=C+,! "()*F;[!S<&:(,++:*:/.?! $<B:/.?!:/!@$,'.!@9! .$%&%'(D!?$Å'.#<)&&+[!Ö()-)$.#!c<$.!D&')#[!

>>F!ORjPUUjF!

D$)<).!0F[!OQNU'[!;<=9(%.',/!N9$'@'89:!@9!.$%&%'(D!+,9&,'$!?.$%.<='89:!:.!+$<B%$'?%.',/!@:?!:*+(,'?!@%/?!(:?!
$<?:%9KU! .$,'?! <.9@:?!@:! B%?! ?9$! (:?! $<?:%9K!@:! ?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B[! 6Z`#+!(+!($,-$*'-[!
Ö,$&+! (+! *+&'-)$.#! ).(%#-*)+&&+#[! 3.)<+*#)-=! (+! @$.-*='&[! H!

Z-->#HSS>'>Y*%#FC)CF%G$.-*+'&F,'SEG&%)SZ'.(&+SNVTTSNQRRTy^#+##)$.)(çND941TNUDjDTiQ4jR4NiN9LUVNii
1N9V!

D$)<).! 0F[! OQNUC[! l! 8=$*J'.)#'-)$.! (+#! #+*<),+#! (g')(+! f! ($G),)&+! '%!n%=C+,! +-! (*$)-#! #Y.(),'%EH!(+! &'!

d%'&)W),'-)$.!f!&'!()#>$.)C)&)-=!>+*G'.+.-+!^%#-+PfP-+G>#!m[!P,9&:((:?!Ñ9:?.',/?!-<*'/'?.:?[!<$&F!UO[!.$!O[!

>>F!LLPRTF!

?$)d%'%(!3F[!OQQj[!l!0'!&$)!+-!&B',,`#!f!&'!#Y.(),'&)#'-)$.!(+!,+*-').#!-*'<')&&+%*#!.$.!#'&'*)=#!<%&.=*'C&+#!H!

%.+!*+&'-)$.!>'-Z$&$J)d%+!u!m[!H:?!7%>':$?!@:!S$,'.[!<$&F!LV[!.$!NPO[!>>F!TRPiOF!

?&$%-)+*! 4F[! 9'<)(! 7F[! 0+($%E! 4F[! D$%*($%EZ+!@F[! 6+)J+*! ?F[! ]'J.$.! AF! +-! \%+&&+-! 2F[! OQQR[! l! 4WW+-! (+#!
#-'-%-#!(B+G>&$)! #%*! &'! #'.-=!+-! &'! #=,%*)-=!'%! -*'<')&H! &+!,'#!(+#!'%E)&)')*+#! W'G)&)'&+#!+-! #$,)'&+#!+-!(+#!

).W)*G)`*+#!(+!#$).#!f!($G),)&+!'%!n%=C+,!m[!`'?.:?[!<$&F!j[!.$!OF!

9'<)($<!]F[! OQQL[! l! K$).-! +G>&$Y+*! #-'-%#! ).! -*)'.J%&'*! +G>&$YG+.-! *+&'-)$.#Z)>#! m[!J$'.'?>! l,9$/%(! ,V!
^/@9?.$'%(!;:(%.',/?[!<$&F!LO[!.$!L[!>>F!jOjPjLTF!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

'("
!

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

(+! 6$..'.,$%*! aF! +-! a'&&=+! ]F[! OQQi[! l! 0+#! *+&'-)$.#! (+! -*'<')&! -*)>'*-)-+#! +-! &g'>>&),'-)$.! (+#! .$*G+#!

G).)G'&+#!(%!-*'<')&!'%!n%=C+,!m[!;:(%.',/?!^/@9?.$':((:?D!<$&F!TL[!.$!U[!>>F!UiiPLLNF!

]+#%'&()P2+,-+'%! 9F[! OQQV[! l! 2*'JG+.-'-)$.! (+! &g+.-*+>*)#+! +-! )(+.-)W),'-)$.! (+! &g+G>&$Y+%*H! $q! +#-!

?Z'*&)+!u!m!).!D'**+'%!(%!n%=C+,!"()*F;[!S<&:(,++:*:/.?!$<B:/.?!:/!@$,'.!@9!.$%&%'([!?$Å'.#<)&&+[!Ö()-)$.#!
c<$.!D&')#[!>>F!NPLiF!

e+*J$'-!9F[!OQNQ[!l!0+!*'>>$*-!#$,)'&!(+!#+E+F!9+!&'!*+>*$(%,-)$.!(+#!*'>>$*-#!#$,)'%E!f!&+%*!#%C<+*#)$.!m!

).!D)(+-!1F!"()*F;[!H:?!$%++,$.?!?,B'%9K!@:!?:K:[!M'*)#[!M*+##+#!%.)<+*#)-')*+#!(+!2*'.,+S1,-%+&!@'*EF!

0)!MF/F[!OQQU[!l!0+#!G).$*)-=#!<)#)C&+#!('.#! &'!#$,)=-=!,'.'()+..+H! &+#!(=W)#!(+! &'!()<+*#)-=!m! ).!K%-+'%!9F!

"()*F;[!H%!@'VV<$:/B'%.',/!?,B'%(:U!*,@b(:?!:.!+$,B:??9?[!0+#!M*+##+#!(+!&B3.)<+*#)-=!(+!@$.-*='&[!>>F!NONPRLF!

0)>>+&!eF!+-!0'W&'GG+!1FP@F[!OQNN[!l!0+#!(*$)-#!+-!*+#>$.#'C)&)-=#!(+#!+G>&$Y+%*#!+-!(+#!-*'<')&&+%*#!('.#!

%.! ,$.-+E-+! (+! #$%#P-*')-'.,+! H! +.^+%E! >$%*! &'! >*=<+.-)$.[! &g).(+G.)#'-)$.! +-! &+! *+-$%*! '%! -*'<')&! m! ).!
D'**+'%!(%!n%=C+,!"()*F;[!S<&:(,++:*:/.?!$<B:/.?!:/!@$,'.!@:!(%!?%/.<!:.!?<B9$'.<!%9!.$%&%'([!?$Å'.#Å)&&+[!

Ö()-)$.#!c<$.!D&')#[!>>F!OTjPUTQF!

@'*)$--)!2F[!OQQR[!Ñ9'!=,9&:$/:!(C:/.$:+$'?:!:/!$<?:%9p[!M'*)#[!M*+##+#!(+!/,)+.,+#!M$F!

@+).-+&!9F[!2$*-).!/F!+-!?$J.+-!@F[!OQQT[!l!\.!-Z+!8$'(!'.(!$.!-Z+)*!\Å.H!1%-$.$GY!'.(!J)<).J!).!Z$G+!

Z+'&-Z!,'*+!).!n%+C+,!m[!�:/@:$D!`(%B:!É!79(.9$:[!<$&F!NU[!.$!R[!>>F!RTUPVQF!

@)&+#!@FDF!+-!7%C+*G'.!1F@F[!OQQU[!O/%([?:!@:?!@,//<:?!89%('.%.'&:?[!M'*)#PD*%E+&&+#[!(+!D$+,pF!

@).)#-`*+!(+!&'!/'.-=!+-!(+#!/+*<),+#!/$,)'%E!"@///;[!OQQL[!?Z+hP#$)H! &+!>*+G)+*!,Z$)EF!M*=,)#)$.#!>$%*!
W'<$*)#+*!&B)G>&'.-'-)$.!(+!&'!>$&)-)d%+!(+!#$%-)+.!f!($G),)&+[!]$%<+*.+G+.-!(%!n%=C+,F!

@).)#-`*+! (+! &'! /'.-=! +-! (+#! /+*<),+#! #$,)'%E! "@///;[! OQNN[! l! @$.-'.-! ).<+#-)! >$%*! &'! G').P(Bw%<*+!

).(=>+.('.-+! >$%*! &+#! '..=+#! OQQRPOQQT! f! OQQiPOQNQ! >'*! *=J)$.! +-! >'*! #$%#P,'-=J$*)+! (B+G>&$)! m[!

HE<.9@:!@:?!B$<@'.?!4511"4514Z!;<+,/?:?!%9K!89:?.',/?!+%$.'B9('b$:?D!&,(:.!?%/.<!N[!>>F!NiRPOQjF!

@).)#-`*+!(+!&'!/'.-=!+-!(+#!/+*<),+#!#$,)'%E!"@///;[!OQNO[!6'C&+'%E!>*=#+.-'.-!&+!.$GC*+!(B'%E)&)')*+#!

W'G)&)'&+#! +-! #$,)'&+#! "OQQRPOQQR;! +-! (B'%E)&)')*+#! '%E! #+*<),+#! (+! #'.-=! +-! #$,)'%E! "OQQRPOQQT! f! OQNQP

OQNN;[!9)*+,-)$.!J=.=*'&+!(%!>+*#$..+&!*=#+'%!+-!G).)#-=*)+&!"9]M8@;[!]$%<+*.+G+.-!(%!n%=C+,F!

@).)#-`*+!(+#!1WW')*+#!@%.),)>'&+#[!(+#!8=J)$.#!+-!(+!&g\,,%>'-)$.!(%!6+**)-$)*+!"@1@8\6;[!OQNO[!`$,V'(!
@:?! :/.$:+$'?:?! @C<B,/,*':! ?,B'%(:! :/! %'@:! @,*:?.'89:Z! `%$.':! 1Z! #%I(:%9! ?[/.>b?:[! ]$%<+*.+G+.-! (%!

n%=C+,F!

@$'-)! MF[! OQQT[! l! 8+&'-)$.! (B+G>&$)! +-! W*$.-)`*+#! (+! &'! W)*G+! f! &B=>*+%<+! (+#! .$%<+'%E! *'>>$*-#! (+!

#%C$*().'-)$.F! 9)#,%##)$.! m! ).! M+-)-! 7F! +-! 6Z=<+.$-! 5F! "()*F;[! H:?! /,9&:((:?! V$,/.'b$:?! @9! .$%&%'(!
?9I,$@,//<Z!O++$,B>:!+(9$'@'?B'+('/%'$:[!M'*)#[!0'!9=,$%<+*-+[!>>F!NjLPVVF!

@$*).!@FP0F[!OQQR[!l!0+!(*$)-!(%!-*'<')&!W',+!'%E!.$%<+&&+#!W$*G+#!(g$*J'.)#'-)$.!(+#!+.-*+>*)#+#!m[!;:&9:!
'/.:$/%.',/%(:!@9!.$%&%'(D!<$&F!NLL[!.$!N[!>>F!RPUQF!

/-'-)#-)d%+! ?'.'('[! OQQU[! l! /+*<),+#! (g+G>&$)! m[! 0+! n%$-)()+.! "Nj! ^%).! OQQU;[!

Z-->HSSÅÅÅF#-'-,'.FJ,F,'S(')&YPd%$-)()+.SQUQTNjS(dQUQTNj,PW*'FZ-G!

/-'-)#-)d%+!?'.'('[!OQNL'[!l!/+*<),+!(g+G>&$)!>'*!>*$<).,+!"?'.'(';!OQNO!m[!?15/A@[!-'C&+'%!UTNPQQQN!+-!

>*$(%)-! .âTUPOROPÄ! '%! ,'-'&$J%+[! Z-->HSSÅÅÅF#-'-,'.FJ,F,'S-'C&+#P-'C&+'%ES#%GP#$GS&QOS,#-QNS#+*<NV'P



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

'!"
!

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

W*'FZ-G[!(+*.)`*+!G$()W),'-)$.!(%!LSUSOQNLF!

/-'-)#-)d%+!?'.'('[!OQNLC[!l!/+*<),+!(g+G>&$)!>'*!>*$<).,+!"n%=C+,;!OQNO!m[!?15/A@[!-'C&+'%!UTNPQQQN!+-!

>*$(%)-! .âTUPOROPÄ! '%! ,'-'&$J%+! Z-->HSSÅÅÅF#-'-,'.FJ,F,'S-'C&+#P-'C&+'%ES#%GP#$GS&QOS,#-QNS#+*<NVWP

W*'FZ-G[!(+*.)`*+!G$()W),'-)$.!(%!LSUSOQNLF!

/-$.+! eFaFbF[! OQQL[! -$,*! \'@=:.?! .,! @'='.?U! :*+(,[*:/.! $:=9(%.',/! V,$! .>:! B>%/='/=! \,$Y+(%B:[!
?'GC*)(J+[!?'GC*)(J+!3.)<+*#)-Y!M*+##F!

6+%C.+*!]F[!NiiU[!l!5$%<+&&+#!W$*G+#!(g$*J'.)#'-)$.!+-!(*$)-!m[!;:&9:!V$%/W%'?:!@:!=:?.',/[!.$!iT[!>>F!RQP

TVF!

a'&&=+! ]F[! OQQj[! l! 0+#! *'>>$*-#! +.-*+! &'! >*$-+,-)$.! (+#! -*'<')&&+%*#! +-! &'! &)C+*-=! (B+.-*+>*+.(*+! H! (+#!

>*).,)>+#!'%E!G'.)W+#-'-)$.#!',-%+&&+#!m[!;:&9:!@9!J%$$:%9!B%/%@':/[!.$!VT[!>>F!OLjPiOF!

a+*J+!MF!+-!9%W$%*!/F[!OQQU[!7,/V'=9$%.',/!@'&:$?'V'<:!@:! (C:/.$:+$'?:!:.!@$,'.!@9!.$%&%'([!n%=C+,[!M*+##+#!
(+!&B3.)<+*#)-=!0'<'&F!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
N
!! 0g'%-+%*+! -)+.-!f! *+G+*,)+*! &'!,Z+*,Z+%*+!'Y'.-!()*)J=!,+--+! -Z`#+[!#$)-!]%Y&').+!a'&&=+[!>*$W+##+%*+!-)-%&')*+!f!

&gÖ,$&+! (+! *+&'-)$.#! ).(%#-*)+&&+#! (+! &g3.)<+*#)-=! (+! @$.-*='&[! ').#)! d%+! &+! ?$.#+)&! (+! *+,Z+*,Z+#! +.! #,)+.,+#!

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

O
!! M$).-+P?&')*+!"a)&&+!(+;!,F!n%=C+,!"6*)C%.'&!(%!-*'<')&;!Niij!N!8F?F/F!NQNRF!

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

($.-! &+!n%=C+,F!@kG+!#)! &+! ,Z'G>!(+! ,$G>=-+.,+#! *+&'-)W! '%E! #$).#!(+! #'.-=!+-! '%E! #+*<),+#! #$,)'%E!+#-!(+!

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

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

L
!! 5$%#!%-)&)#+*$.#!&'!W$*G%&+!W=G).).+!>$%*!>'*&+*!(+#!#'&'*)=#!(+#!#+*<),+#!(g')(+!f!($G),)&+!,'*!&'!J*'.(+!G'^$*)-=!

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

LQz!('.#!,+*-').#!=-'C&)##+G+.-#!"?&$%-)+*!+-!'&F[!OQQR;F!
T
!! 1%,%.+!($..=+!$WW),)+&&+! .g+#-! ()#>$.)C&+! ,$.,+*.'.-! &+! -*'.#W+*-! (+! ,+#! #+*<),+#! <+*#! (+#! 'J+.,+#! (+! -*'<')&!

-+G>$*')*+F!!
j
!! ?+!.$GC*+!#+!#)-%+! &'*J+G+.-!+.!(+_'!(+#!T!RRR!>$#-+#!f!'--+).(*+!>$%*! *=>$.(*+!f! &'!(+G'.(+!(+!#+*<),+#!

#+&$.!&g=<'&%'-)$.!(%!J$%<+*.+G+.-!+.!Niji!"D=&'.J+*[!0=<+#d%+!+-!M&'G$.($.[!NiVj!H!NiL;F!
V
!! 0+! -)-*+! (g'%E)&)')*+! W'G)&)'&+! +-! #$,)'&+! '! =-=! *+J*$%>=! >'*! &'! #%)-+! '<+,! (g'%-*+#! '%! #+).! (%! .$%<+'%! -)-*+!

(gl!'%E)&)')*+! '%E! #+*<),+#! (+! #'.-=! +-! #$,)'%E! m[! ,+! d%)! *+.(! )G>$##)C&+! (+! ,$..'o-*+! &+! .$GC*+! (+! #'&'*)=+#!

()#>+.#'.-!#>=,)W)d%+G+.-!(+#!#+*<),+#!(g')(+!f!($G),)&+F!
i
! /%*! &+! -+**').[! )&! +#-! -*`#! ,$%*'.-! d%+! ('.#! %.! *=#+'%! #>=,)W)d%+[! (+%E! $%! GkG+! &+#! -*$)#! ,'-=J$*)+#! (+!

>*+#-'-')*+#!>*)<=#!#$)+.-!>*=#+.-+#!#)G%&-'.=G+.-F!?+>+.('.-[!,$GG+!.$%#!.$%#!).-=*+##$.#!'%E!*+&'-)$.#!(+!
-*'<')&!-*)'.J%&')*+#!('.#!&+#!*=#+'%E[!.$%#!'<$.#!,$.#-*%)-!.$#!)(='%EP-Y>+#!(+!*=#+'%E!(+!#+*<),+#!+.!!).-=J*'.-!

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

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

<$)*!&'!-Z`#+!(+!($,-$*'-!(+!&g'%-+%*+!"D$)<).[!OQNU'!H!NVOPLVV;F!
NN
!! /Y.(),'-! (+#! -*'<')&&+%#+#! +-! (+#! -*'<')&&+%*#! (%! ?0/?!1&W*+(!9+#*$,Z+*#! ,F! ?+.-*+! (+! #'.-=!@+G>Z*=G'J$J[!

OQQU!n??86!jjF!



!

!
H,9'?:!J,'&'/!

gI?.%B(:?!a!(E:K:$B'B:!@:?!@$,'.?!?[/@'B%9K!@%/?!(E,$=%/'?%.',/!:/!$<?:%9Z!H:!B%?!@:?!?:$&'B:?!@E%'@:!a!@,*'B'(:!%9!Ñ9<I:B

!
!

'#"
!

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

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!! !
NO
!! ?+!G$.-'.-!=d%)<'%-!f!V[Oj!+%*$#!#+&$.!&+!-'%E!(+!,Z'.J+!'..%+&!G$Y+.!+.!<)J%+%*!+.!OQNNF!

NU
!! ?+! -'%E!+#-!,+&%)!>*=<%!>'*! &'! ,$.<+.-)$.!,$&&+,-)<+!d%)! #g'>>&)d%+!('.#! &+! #+,-+%*!>%C&),!(+!G'*#!OQNN!f!G'*#!

OQNRF!5$-$.#!d%+!&+#!'%E)&)')*+#!W'G)&)'&+#!+-!#$,)'&+#!#+!#)-%+.-!(=^f!>'*G)!&+#!,'-=J$*)+#!(+!>+*#$..+&!&+#!G$).#!

*=G%.=*=+#!('.#!&+!#+,-+%*!(+#!#+*<),+#!>%C&),#!(+!#'.-=!+-!#$,)'%EF!
NL
!! ?+!#'&')*+!=-')-!+.,$*+!C+'%,$%>!>&%#!W')C&+! ^%#d%gf! &g$C-+.-)$.!(g'%JG+.-'-)$.#!#%C#-'.-)+&&+#!f! &'!#%)-+!(+! &'!

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

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

>%C&),'-)$.F!
NR
!! ?+!G$.-'.-!=d%)<'%-!f!V[ON!+%*$#!#+&$.!&+!-'%E!(+!,Z'.J+!'..%+&!G$Y+.!+.!<)J%+%*!+.!OQNNF!

NT
!! A&! #g'J)-! (%! #'&')*+! Z$*')*+! G$Y+.! ,'&,%&=! f! >'*-)*! (+#! -'%E! #'&'*)'%E! +.! <)J%+%*! +.! (=,+GC*+! OQNN! ('.#! &+#!

,$.<+.-)$.#!,$&&+,-)<+#!(+#!#'&'*)=+#!(+!NT!44/19!#Y.()d%=+#F!
Nj
!! 3.+! '%-*+! (=G'*,Z+! ^%*)()d%+! '<')-! >*=,=(+GG+.-! =-=! +WW+,-%=+! >'*! %.+! #$)E'.-').+! (+! #'&'*)=+#! (+! ,+--+!

GkG+!'J+.,+!H! &+!(=>r-!(g%.+!>&').-+!'%>*`#!(+!&'!?$GG)##)$.!(+#!(*$)-#!(+!&'!>+*#$..+!(%!n%=C+,!#-)>%&'.-!

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

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

W$.-!(=#$*G')#!>'*-)+[!,$.-)+.-!(+#!()#>$#)-)$.#!).()d%'.-!d%+!&+#!#'&'*)=+#!'%!#+).!(+!,+--+!%.)-=!$.-!%.!',,`#!
>*)$*)-')*+! '%E! >$#-+#! d%+! ,*==+! &g$*J'.)#G+! >%C&),F! 0+! #Y.(),'-! (+! &g$*J'.)#G+! >%C&),! '! (=>$#=! %.+! *+d%k-+!

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

>%C&)d%+#!>'*!&g+.-*+G)#+!(+!G$C)&)#'-)$.#!(+#!#'&'*)=+#!(g'J+.,+#!$.-!'%##)!+%!&)+%F!
Ni
!! ?+!G$.-'.-!=d%)<'%-!f!V[VR!+%*$#!#+&$.!&+!-'%E!(+!,Z'.J+!'..%+&!G$Y+.!+.!<)J%+%*!+.!OQNNF!

OQ
! 5$%#!'('>-$.#! &+!,$.,+>-!(+!I$%'/"V'$*?!(g1>>'Y!"NiiV!H!NjO;! !+.!>'*&'.-!(g!l!$*J'.)#'-)$.#P,+*<+'%E!m!'W).!(+!
>$%<$)*!&g'>>&)d%+*!.$.!#+%&+G+.-!f!&g+.-*+>*)#+!>*)<=+[!G')#!'%##)!'%E!$*J'.)#G+#!>%C&),#!d%)!+E-+*.'&)#+.-!(+!
>&%#!+.!>&%#!,$%*'GG+.-!%.+!>'*-)+!(+!&+%*#!',-)<)-=#F!

ON
!! 5$%#!'<$.#!,*==!,+!,$.,+>-!l!$*,Z+#-*'-)$.!(+!&'!>*$(%,-)$.!m!+.!.$%#!).#>)*'.-!(g1&-G'..!+-!9+)ã!"NiiV!H!NLQ;!

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

&+#! #+JG+.-#! (+! >*$(%,-)$.! +-! '%! #+).! (+! &'! G').P(gw%<*+! "+.! -+*G+#! (+! d%'&)W),'-)$.[! (+! ,$x-#! (+! G').P

(gw%<*+[!+-,F;F!
OO
!! 5$%#! '('>-$.#! &+! ,$.,+>-! (+! l! *=J%&'-)$.! #%>*'P+.-*+>*)#+! m! "?9+$%"B,*+%/[! $:=9(%.',/M! (g1&-G'..! +-! 9+)ã!

"NiiV!H!NUi;!+.!>'*&'.-!(+!l!*=J%&'-)$.!#%>*'P$*J'.)#'-)$.!m!'W).!(+!>$%<$)*!.$-'GG+.-!&g'>>&)d%+*!f!&g',-)$.!(+#!

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

!

!


