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!"9 ! .242$(%5-:*24/0)+4 -"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-; !

1! 2/*3+4*-+3%536/37%000000000000000000000000000000000000000000000000000000000000000000000000000000000000000%8!

3"! ! <52-=$/*(2-)>-?$/52@$/0%4-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-A!

3"3! #2102B0+'-$+,-C+)D0+'-?$/52@$/0%4-""""""""""""""""""""""""""""""""""""""""""""""""""""""""-!8 !
!"!"# ! $%&'()%&*+%,-.(,*(/0-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#1!
!"!"! ! 2(%+'(304-$%&'()%&*+%,-.(,*(/0-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-!5 !
!"!"6 ! 2(%+'(304-$%&'()%&*+%,-789:,(;<( -"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-!= !

3"9! .2E(242+/$/0)+4-0+-?$/52@$/0%4-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-9! !
!"6"#! >8&(38%,-%8;-?@&(38%,-A(B3(0(8&%&*980-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-6! !
!"6"! ! 2CB(0-9/-A(B3(0(8&%&*98-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-6D!
!"6"6! E-F9+*%,-G980&3H+&*I*0&-J(30B(+&*I(-98-A(B3(0(8&%&*98-""""""""""""""""""""""""""""""""""""""""-D5!
!"6"D! A(B3(0(8&%&*98-*8-&'(-K9)%*8-9/-L3%+&*980-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-DD!

3"8! <27/F))&4-$+,-<2$%50+'->)(-?$4/2(G -""""""""""""""""""""""""""""""""""""""""""""""""""""""""-H! !
!"D"#! 2(%+'*8<-/93-$%0&(3C-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-=#!
!"D"! ! 2(@&M99N0-%8;-F+'99,-$%&'0-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-=6!
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H"3! 6)+/27/*$1-M+>)(@$/0)+-VF)*/-XY0110$+Z-"""""""""""""""""""""""""""""""""""""""""""""""""""-!3; !

H"9! J2%/0)+-!-T-=$(($/0B2-L24%(0E/0)+-)>-UF42(B2,-I244)+4 -"""""""""""""""""""""""-!3P !
="6"#! U(0098-#-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#!R!
="6"!! U(0098-! -""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#65!

H"8! J2%/0)+-3-[ -C2G-R0+,0+'4->()@-/52-<27/F))&-V+$1G404-"""""""""""""""""""""""""-!93 !
="D"#! V93*P98&%,-E8%,C0*0W-;(0+3*M*8<-&'(-&(@&M99N-"""""""""""""""""""""""""""""""""""""""""""""""""""""""-#6! !
="D"!! X(3&*+%,-E8%,C0*0W-Y8;(30&%8;*8<-&'(-&3(%&)(8&-9/-/3%+&*980-""""""""""""""""""""""""""""""""-#66!

H"H! J2%/0)+-9-T-<52@$/0%-V+$1G404-\40+'-M+,*%/0B2-.2$4)+0+'-""""""""""""""""""-!9; !
="="#! $%&'()%&*+0-/93-&'(-B(9B,(Z-MC-&'(-B(9B,(-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#6Q!
="="!! U(%38*8<-0+'99,-)%&'0-3([H*3(0-3(0*,*(8+(-%8;-3(%098*8<-""""""""""""""""""""""""""""""""""-#D#!
="="6! .%,%8+*8<-BHB*,-%H&989)C-:*&'-&(%+'(3-+98&39,-"""""""""""""""""""""""""""""""""""""""""""""""""""-#DO!
="="D! 2(%+'(3-%8;-&(@&M99N-+9,,%M93%&*8<-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#=5!
="="=! TG98I(30%&*9804-%8;-3(B3(0(8&%&*980-&9-H8;(30&%8;-)%&'()%&*+0-""""""""""""""""""""""-#=D!
="="O! Y0*8<-A(B3(0(8&%&*980-/93-$%&'()%&*+%,-2'*8N*8<-""""""""""""""""""""""""""""""""""""""""""""""-#O#!
="="Q! FH))%3C-9/-2'()%&*+-E8%,C0*0-2'()(0 -"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#OO!

H";! J2%/0)+-8-T-<52@$/0%-V+$1G404-\40+'-/52-L$/$-M+4/(*@2+/4-""""""""""""""""""-!;K !
="O"#! \*,,*%840-.(,*(/0-%8;-789:,(;<( -""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#OQ!
="O"!! \*,,*%840-Y0(-9/-A(B3(0(8&%&*980-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#Q#!

H"K! J2%/0)+-H-[ -.2/(),*%/0B2-V+$1G404-VEE1G0+'-I6<-L0@2+40)+4-"""""""""""""-!K9 !
="Q"#! E8%,C0*0-EBB,C*8<-&'(-FB(+*%,*P%&*98-K*)(80*98-"""""""""""""""""""""""""""""""""""""""""""""""""-#Q6!
="Q"!! E8%,C0*0-EBB,C*8<-&'(-F()%8&*+-K*)(80*98-""""""""""""""""""""""""""""""""""""""""""""""""""""""""-#16!

?! D$"*'3&/&%4"#%E/&.-&&/," %000000000000000000000000000000000000000000000000000000000000000000000%(FG!

;"! ! ?$/52@$/0%$1-#2102>4-$+,-C+)D12,'2-"""""""""""""""""""""""""""""""""""""""""""""""""""""-!AP!
O"#"#! $%&'()%&*+%,-.(,*(/0-%8;-789:,(;<(W-0C8&'(0*0-9/-/*8;*8<0-"""""""""""""""""""""""""""""""-#R1!
O"#"!! $%&'()%&*+%,-.(,*(/0-%8;-789:,(;<(W-;*0+H00*98-""""""""""""""""""""""""""""""""""""""""""""""-!5# !

;"3 ! \40+'-.2E(242+/$/0)+4 -"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""-3QK!
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4(94(/('%, %$-'/!%&,%!,4(!2$//()!34-2!6,47(4!/%*)$(/!,')!4(:$(;/=!K*+&!

+-296(5$%$(/!,4(!,6/-!$)('%$3$()!;$%&$'!%&(!%&(-4(%$+,6!6$%(4,%*4(!;&(4(!$%!$/!

&?9-%&(/$/()!%&,%.!;&$6/%!0($'7!,06(!%-!*/(!2*6%$96(!4(94(/('%,%$-'/!$/!/,$)!%-!0(!

,!A(?!%(','%!-3!)((9!2,%&(2,%$+,6! *')(4/%,')$'7.!*/$'7!2*6%$96(!

4(94(/('%,%$-'/!%-!*$45#!$/!%4$+A?!0(+,*/(!2,%&(2,%$+,6!-01(+%/!6,+A!-/%('/$:(!

4(3(4('%/c!;(!+,'!-'6?!+-22*'$+,%(!%&(/(!$)(,/!*/$'7!4(94(/('%,%$-'/!-3!%&(2 !

HB*:,6.!VWW\I=!D&(4(3-4(.!%&(!94-+(//!0?!;&$+&!4(94(/('%,%$-'/!,4(!*/().!,')!

2(,'$'7!$/!'(7-%$,%()!$'!%&(!+6,//4--2.!$/!,!+-296(5!,')!'*,'+()!

9&('-2('-'!%&,%!4(C*$4(/!3*4%&(4!/%*)?=!S?!/%*)?!3-+*//(/!9,4%$+*6,46?!-'!

4(94(/('%,%$-'!$'!%&(!)-2,$'!-3!34,+%$-'/!)*(!%-!%&(!/$7'$3$+,'%!0-)?!-3!4(/(,4+&!

%&,%!+,'!0(!0*$6%!*9-'.!,6-'7!;$%&!%&(!;(66!)-+*2('%()!)$33$+*6%?!%&,%!9*9$6/!,')!

%(,+&(4/!-3%('!&,:(!;$%&!%&(2!H>4,2(4.!P-/ %!,')!)(6S,/.!VWWVX!>&,4,6,20-*/!

,')!P$%%,TP,'%,L$.!VWW^X!B4(&(4!,')!d*'%L(.!VWUZX!F,04$(6!(%!,6=.!VWU_X!

`,+A('0(47.!VWU_X!P,',-*4,!(%!,6=.!VWW[X!D*'b TP(AA,'.!VWUZI=!

!

K(+-').!%&(4(!$/!,+A'-;6()7(2('%!%&,%!%(,+&(4!0(6$(3/!,')!A'-;6()7(! ,4( !

$'%(4%;$'()!HJ(''(2,!,')!J4,'A(.!U[[VX!d*'%L( .!VWVUI!,')!-'(!94-9-/$%$-'!-3!

%&$/!/%*)?!$/!%&,%.!%-7(%&(4.!%&(?!,4(!6$A(6?!%-!$'36*('+(!%&(!;,?!%(,+&(4/!*/( !

4(94(/('%,%$-'/!%-!'(7-%$,%(!2,%&(2,%$+,6!2(,'$'7 !;$%&!9*9$6/=!D&$/!94-9-/$%$-'!

)4,;/!9,4%6?!34-2!%&(!6$%(4,%*4(!-'!9&$6-/-9&$+,6!,47*2('%/!,0-*%!%&(!',%*4(!-3!

2,%&(2,%$+/!,')!9,4%6?!34-2!%&(!(29$4$+,6!4(/(,4+&=!#$%&$'!9&$6-/-9&$+,6!

,47*2('%/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/.! %&(4(!$/!,!04-,)!/9(+%4*2!-3!

0(6$(3/!;&(4(!,%!-'(!(')!%&(4(!,4(!<,0/-6*%$/%8!0(6$(3/!,')!,%!%&(!-%&(4.!<3,66$0$6$/%8!

0(6$(3/!H@4'(/%.!U[[UX!`(4/&.!U[[[ I=!D&(!3-42(4!,47*2('%!/*77(/%/!%&,%!,66!

2,%&(2,%$+,6!A'-;6()7(!(5$/%/!(5%(4',66?!%-!%&(!&*2,'!2$') .!;&(4(,/!%&(!

6,%%(4!/*77(/%/!%&,%!$%!&,/!0(('!+4(,%()!0?!&*2,'/!,')!$/!%&(4(3-4(!/*01(+%!%-!

&*2,'!(44-4!,')!$/!+*6%*4,66?!,')!&$/%-4$+,66?!/$%*,%()=!D&(/(!,47*2('%/!,0-*%!

%&(!',%*4(!-3!2,%&(2,%$+/!4(6,%(!%-!4(94(/('%,%$-'/!,/!%&(?!+,66!$'%-!C*(/%$-'!

;&,%!$/! 0($'7 !4(94(/('%()!H],)3-4).!VWW\I=!"/!%&(4(!/*+&!,!%&$'7!,/!,!/$'7*6,4!

2,%&(2,%$+,6!-01(+%!%&,%!(5$/%/!(5%(4',66?!%-!%&(!&*2,'!2$')!,')!+,'!%&*/!0(!

4(94(/('%()!<+-44(+%6?8.!-4!)-!%&(!',%*4(!-3!2,%&(2,%$+,6!-01(+%/!:,4?!34-2!

9(4/-'!%-!9(4/-'!,')!$/!2,%&(2,%$+,6!2(,'$'7!0*$6%!%&4-*7&!)$/+-*4/(!*/$'7!



! ! !

! !_!

2*6%$96(!4(94(/('%,%$-'/e!"%!$/!,47*,06(!%&,%!%(,+&(4/8!0(6$(3/!,0-*%!%&(!,'/;(4/!

%-!%&(/(!C*(/%$-'/!,4(!6$A(6?!%-!0(!,'!$'36*('+$'7!3,+%-4!-'!&-;!4(94(/('%,%$-'/!

,4(!*/()=! !

!

#$%&$'!%&(!(29$4$+,6!4(/(,4+&!$'%-!%(,+&(4/8!0(6$(3/!,')!A'-;6()7(!/*+&!

C*(/%$-'/!&,:(!0(7*'!%-!0(!,))4(//().!&-;(:(4!/%*)$(/!&,:(!%(')()!%-!3-+*/!

*9-'!($%&(4!0(6$(3/!-4!A'-;6()7(!4,%&(4!%&,'!%&(!%;-!%-7(%&(4!HK&*62,'.!U[f\X!

K+&-('3(6).!U[f[X!d6--/%(42,'!,')!>-*7,'.!U[[YX!S,.!U[[[X!B(!>-4%(.!g98%!

@?')(!,')!M(4/+&,33(6.!VWWYX!`$66.!K+&$66$'7!,')!Q,66.!VWWYX!d*'%L(.!VWUVX!K*'.!

VWUZI=!K%*)$(/!3-+*//()!*9-'! ($9&$2%!,')!%&($4!4(6,%$-'/&$9!%-!94,+%$+(!&,:(!

?$(6)()!,!:,4$(%?!-3!3$')$'7/!%&,%!-3%('!4,$/(!3*4%&(4!C*(/%$-'/!3-4!4(/(,4+&(4/!

)*(!%-!%&(!/((2$'76?!+-'36$+%$'7!4(/*6%/=!a,2(6?.!/(:(4,6!/%*)$(/!&,:(!3-*')!

%&(4(!%-!0(!)$/%$'+%!:,4$,%$-'!0(%;(('!%(,+&(4/8!(/9-*/()!0(6$(3/!,')!,+%*,6!

+6,//4--2!94,+%$+(!H@4$A/-'.!U[[_X!],?2-')!U[[^X!P&$6$99.!VWWÎ=!@C*,66?.!

/%*)$(/!%&,%!&,:(!3-+*//()!*9-'!%(,+&(4! J.,@9$+6$!&,:(!3-*')!$%!%-!0(!,'!

$29-4%,'%!3,+%-4!$'!)(%(42$'$'7!C*,6$%?!-3!$'/%4*+%$-'!0*%!,6/-!%&,%!0(6$(3/!,4(!

,'-%&(4!$29-4%,'%!3,+%-4!%&,%!+,'!(5(4%!/%4-'7!$'36*('+(!$'!%&$/!,4(,.!,%!%$2(/!

'(7,%$'7!%&(!$'36*('+(!-3!/%4-'7!/*01(+%!A'-;6()7(!H `$66!(%!,6=.!VWWfX!K6((9!,')!

@/A(6/-'.!VWUVX!Q(/;$+A.!VWUVI=!`-;(:(4.!)(/9$%(!%&$/!4(/(,4+&.!%&(4(!$/!/%$66!

:(4?!6$%%6(!A'-;'!,0-*%!&-;!0(6$(3/!,')!A'-;6()7(!$'36*('+(!%(,+&(4/8!*/(!-3!

4(94(/('%,%$-'/.!94-29%$'7!C*(/%$-'/!,0-*%!%&(!94-+(//(/!$':-6:()!$'!+&--/$'7!

,')!*/$'7!4(94(/('%,%$-'/=!D&(4(3-4(.!,'-%&(4!94-9-/$%$-'!-3! 2? !/%*)?!$/!%&,%!

/%*)?$'7!0(6$(3/!,')!A'-;6()7(!%-7(%&(4.!4,%&(4!%&,'!%4?$'7!%-!/(9,4,%(!%&(2.!

2,?!?$(6)!2-4(!*/(3*6!3$')$'7/= !

!

D&$4).!2? !/%*)?!3-+*//(/!*9-'!%&(!'(7-%$,%$-'!-3!2,%&(2,%$+,6!2(,'$'7.!

%&(4(3-4(!$%!$/!+6-/(6?!+-''(+%()!%-!%&(!/-+$,6!4(,6$/%!2-:(2('%!%&,%!,$2/!%-!

)(:(6-9!*')(4/%,')$'7!-3!A'-;6()7(!,')!A'-;6()7(!94,+%$+(/.!,')!96,+(!%&$/!

,%!%&(!+('%4(!-3!/-+$-6-7$+,6!)$/+*//$-'/!,0-*%!()*+,%$-'!HS--4(!,')!h-*'7.!

VWW[X!S,%-'.!VWUYX!G$66$(),&6.!VWUZI=!D&$/!$/.!$'!9,4%.!,!4(/9-'/(!%-!%&(!

/$7'$3$+,'%6?!9-6,4$/()!/%,%(!-3!()*+,%$-'!4(/(,4+&.!;$%&!9-/$%$:$/%!,0/-6*%$/2!,%!

-'(!(')!,')!+-'/%4*+%$:$/%!4(6,%$:$/2!,%!%&(!-%&(4=!Q(+,*/(!-3!%&$/!9-6,4$/,%$-'.!

S,%-'!HVWUYc!YI!/*77(/%/!%&,%!()*+,%$-'!4(/(,4+&!&,/!($%&(4!3-+*//()!-'!

A'-;(4/!-4!A'-;$'7!4,%&(4!%&,'!A'-;6()7(!$%/(63.!6(,)$'7!%-!;&,%!&(!)(/+4$0(/!



! ! !

! !Y!

,/!iA'-;6()7(!06$')'(//j=! K-+$,6!4(,6$/2!,%%(29%/!%-!,:-$)!/*+&!,!3,6/(!

)$+&-%-2?!0?!96,+$'7!A'-;6()7(!,%!%&(!&(,4%!-3!%&(!)(0,%(.!:$(;$'7!$%!,/!

/-+$,66?!+-'/%4*+%()!?(%!&,:$'7!,'!(5$/%('+(!-3!$%/!-;'.!0(?-')! /*01(+%$:$/2!

HS--4(!,')!h-*'7.!VWW[X!S,%-'.!VWUYI= !D&$/!$/!,'!$29-4%,'%!(6(2('%!-3!%&(!

%&(-4(%$+,6!34,2(;-4A!-3!%&$/!/%*)?!0(+,*/(!*')(4/%,')$'7!%&(!A'-;6()7(!

94,+%$+(/!-3!%(,+&(4/!;$66!6(,)!%-!,!0(%%(4!*')(4/%,')$'7!-3!;&,%!)(6$'(,%(/!

/*++(//!$'!%&(!2,%&(2,%$+/!+6,//4--2=!R$)$'7!%&$/!,/9(+%!-3!%&(!/%*)?!$/!

S,%-'8/!HVWUYI!G(7$%$2,%$-'!>-)(!D&(-4?!HG>DI!;&$+&!)4,;/!*9-'!%&(!;-4A!-3!

Q(4'/%($'!,')!Q-*4)$(*!$'!,%%(29%$'7!%-!+4(,%(!,'!(596,',%-4?!34,2(;-4A!%&,%!

&(69/!)(/+4$0(!;&,% !-47,'$/$'7!94$'+$96(/!*')(49$'!A'-;6()7(!94,+%$+ (/=!"'!

-%&(4!;-4)/.!0?!*/$'7 !,')!(:,6*,%$'7 !G>D!,/!,!%--6!%-!&(69!/%*)?!&-;!%(,+&(4/!

*/(!4(94(/('%,%$-'/!$'!%&($4!2,%&/!6(//-'/.!"!,2!,%%(29%$'7!%-!,:-$)!A'-;6()7(!

06$')'(//!,')!0(%%(4!*')(4/%,')!;&,%!Q-*4)$(*!4(3(4/!%-!,/!%&(!i4*6(/!-3!%&(!

7,2(j!H F4('3(66.!VWUYc!UWZI=!

!

!

!"3 #.242%)&5#6*,/27/ #

!

#$%&$'!@'76,').!/$'+(!%&(!$'%4-)*+%$-'!-3!,!'(;.! <A'-;6()7( T4$+&8.!a,%$-',6!

>*44$+*6*2!$'!VWUY!HB3@.!VWU_, X!F$00.!VWVUI.!%&(4(!&,/!0(('!,!)4$:(!%-!)(:(6-9!

:,4$-*/!+*44$+*6*2!4(3-42/=!D&$/!$/!9,4%!-3!,!)(:(6-9$'7!9-6$+?!;$%&$'!%&(!@'76$/&!

()*+,%$-'!/?/%(2!;&(4(!%&(4(!$/!,'!*';,:(4$'7!(29&,/$/!-'!/*01(+%!/9(+$3$+!

A'-;6()7(!,+C*$/$%$-'.!,')!%&$/!$/!-3%('!,//-+$,% ()!;$%&!/-!+,66()!<%(,+&(4T6()!

$'/%4*+%$-'8!HF$00.!VWU^I=!D&$/!&,/!0(('!+-'%4,/%()!;$%&!<+&$6)T+('%4()8!%(,+&$'7!

,')!%&(!%;-!&,:(!0(('!94(/('%()!,/!)$ +&-%-2-*/!%-!-'(!,'-%&(4!H $0$)=.!VWU^I=!

g'(!-3!%&(!2-/% !2,1-4!+*44$+*6*2!4(3-42/!%&,%!&,/!0(('!-' T7-$'7!/$'+(!VWUY!$'!

@'76,')!$/!%&(!$'%4-)*+%$-'!-3!<%(,+&$'7!3-4!2,/%(4?8!$'!2,%&(2,%$+/!()*+,%$-'=!

D&$/!$/!6()!0?!,!',%$-',6!,7('+?!,')!$/!/-2(;&,%!$'/9$4()!0?!&$7& T,%%,$'$'7!

@,/%!R/$,'!4(7$-'/!/*+&!,/!K&,'7&,$!,')!K$'7,9-4(!HB3@.!VWU\I= !"'!(//('+(.!

<%(,+&$'7!3-4!2,/%(4?8!,%%(/%/!%&,%!,66!9*9$6/!,4(!+,9,06(!-3!6(,4'$'7!/+&--6!

2,%&/!,')!%&,%!%(,+&$'7!/&-*6)!,)-9%!,994-,+&(/!%&,%!(',06(!%&$/!%-!&,99('!

Ha>@DS.!VWV_0I=!Q(+,*/(!-3!%&$/.!2,'?!%(,+&(4/!,+4-//!@'76,')!,4(!('7,7()!

$'!7-:(4'2('%!3*')()!94-3(//$-',6!)(:(6-92('%!;&(4(!%&(!*/(!-3!2*6%$96(!



! ! !

! !Z!

4(94(/('%,%$-'/!$'! /+&--6!2,%&/ !$/!0($'7!94-2-%()=!D&$/!$'+6*)(/!,'!(29&,/$/!

-'!*/$'7!2,'$9*6,%$:(/!H9&?/$+,6!2,%(4$,6/!)(/$7'()!3-4!6(,4'$'7!2,%&(2,%$+,6!

$)(,/I!,')!%&(!$'%4-)*+%$-'!-3!7-:(4'2('%!4(+-22(')()!%(5%0--A/!3-4!94$2,4?!

/+&--6/ !HQ-?)!,') !R/&.!VWUf0I=!R/!,!4(/*6%!-3!%&$/.!$%!$/!6$A(6?!%&,%!2,'?!

%(,+&(4/!,+4-//!%&(!+-*'%4?!,4(!04-,)('$'7!%&($4!*/(!-3!4(94(/('%,%$-'/!$'!

2,%&(2,%$+/!6(//-'/.!%&*/!/%4('7%&('$'7!%&(!'(()!3-4!2-4(!4(/(,4+&!$'!%&$/!

,4(,= !Q(+,*/(!-3!$%/!$29-4%,'+(!%-!%&(!+-'%(5%*,6!0,+A)4-9!-3!2?!/%*)?.!%&(!

$)(,!-3!<%(,+&$'7!3-4!2,/%(4?8!$/!-*%6$'()!$'!3*4%&(4!)(%,$6!;$%&$'!%&(!G$%(4,%*4(!

](:$(;!+&,9%(4!H /(+%$-'!V=Y=UI=!"'!,))$%$-'!%-!%&$/.!,'-%&(4!$29-4%,'%!+-'%(5%*,6!

3,+%-4!%-!2?!/%*)?!;,/!%&(!$'%(4',%$-',6!>-4-',:$4*/!9,')(2$+.!;&$+&!6(,)!%-!

',%$-' T;$)(!/+&--6!+6-/*4(/=!"!+-')*+%()!%&(!),%,!+-66(+%$-'!3-4!2?!/%*)?!0(3-4(!

%&(!9,')(2$+!/%4*+A!0*%!&,)!$'$%$,66?!$'%(')()!-'!$'+6*)$'7!2-4(!%&,'!-'(!

%(,+&(4.!,/!,!2*6%$96(!+,/(!/%*)?=!`-;(:(4.!%&(!,):('%!-3!%&(!9,')(2$+!+,*/()!

2(!%-!4(T%&$'A!2?!/%*)?!)(/$7'!,').!*6%$2,%(6?.!&(69()!/%((4!2(!$'!%&(!)$4(+%$-'!

-3!, '!,994-,+&!%&,%!;,/!2-4(!0(3$%%$'7!3-4!2?!4(/(,4+&!C*(/%$-'=!D&$/!$/!

)$/+*//()!3*4%&(4!$'!%&(!2(%&-)-6-7?!+&,9%(4!H/(+%$-'!Y=_I=!!

!

D&$/!/%*)?!,6$7'/!;$%&!2?!+*44('%!4-6(!,/!6(,)(4!-3!,!S,%&/!`*0.!;&$+&!$/!%&(!

:(&$+6(!%&4-*7&!;&$+&!7-:(4'2('%!3*')$'7! 3-4!%(,+&$'7!3-4!2,/%(4?!$/!0($'7!

,66-+,%()=!"'!%&$/!4-6(!"!&,:(!/9('%!+-'/$)(4,06(!%$2(!;-4A$'7!,6-'7/$)(!

%(,+&(4/.!/*99-4%$'7!%&(!)(:(6-92('%!-3!+6,//4--2! 94,+%$+(.!,')!7,$'$'7!3$4/%T

&,')!(59(4$('+(!-3!%&(/(!2,%&(2,%$+/!()*+,%$-'!4(3-42/ .!%&4-*7&!+-66,0-4,%$:(!

94-3(//$-',6!$'C*$4?=!D&$/.!,6-'7/$)(!/%$66!4(7*6,46?!%(,+&$'7!2?/(63.!&,/!94-:$)()!

2(!;$%&!:,6*,06(!$'/$7&%!$'%-!/-2(!-3!%&(!A(?!$//*(/!,4$/$'7!;$%&$'!/+&--6/!,').!

0(+,*/(!-3!%&$/.!"!+-'/$)(4!2?/(63!%-!0(!,'!i$'/$)(4j!4(/(,4+&(4!H`(66,;(66.!VWW\c!

YfYI=!D&$/!/%*)?!,6/-!0*$6)/!-'!2?!$':-6:(2('%!$'! ,!+-66,0-4,%$:(!,+%$-'!

4(/(,4+&!94-1(+%!;$%&!%(,+&(4!4(/(,4+&(4/!,')!,!*'$:(4/$%?T0,/()!4(/(,4+&!

2('%-4 !;&$+&!3-+*//()!*9-'!%(,+&(4/!*/$'7!,!'(;!%(5%0--A!/+&(2(!%-!)(:(6-9!

%&($4!+6,//4--2!94,+%$+(!HQ-?)!,') !R/&.!VWUf,.!VWUf0I=!B*4$'7!%&$/!4(/(,4+& !

;(!3-*')!%&,%!%&(4(!;(4(!$29-4%,'%!+&,'7(/!7-$'7!-'!;$%&!4(7,4)/!%-!,+%*,6!

+6,//4--2!94,+%$+(!,6-'7/$)(!%(,+&(4!0(6$(3/!,0-*%!2,%&(2,%$+/!,')!

2,%&(2,%$+/!%(,+&$'7.!,')!%&,%!%&(/(!;(4(!+6-/(6?!%$()!%-!%&($4!(59(4$('+(/!-3!

94-3(//$-',6!)(:(6-92('%!,')!*/$'7!,!%(5%0--A!H $0$)=.!VWUf,.!VWUf0I=!Q(+,*/(!



! ! !

! !\ !

-3!%&$/!$'36*('+(!(5(4%()!0?!%&(!%(5%0--A!/+&(2( .!$%/!4-6(!$'!/*99-4%$'7!%(,+&(4/8!

*/(!-3!4(94(/('%,%$-'!$/!+-'/$)(4()!$'%(74,6!%-!%&$/!/%*)?=!

!

!

!"8 #.242%)&5#9+24/0*,4 #

!

Q(,4$'7!%&(/(!$//*(/!$'!2$').!%&(!94$2,4?!,$2/!-3!%&$/!/%*)?!,4(!3$4/%6?!%-!2,A(!

+-'%4$0*%$-'/ !%-!%&(!0-)?!-3!A'-;6()7(!,0-*%!%(,+&(4/8!*/(!-3!4(94(/('%,%$-'/ !

,')!%-!*/(!%&$/!%-!$'36*('+( !9-6$+?!,')!94,+%$+(!$'!)(:(6-9$'7!2,/%(4?!

,994-,+&(/!%-!%(,+&$'7!2,%&(2,%$+/=!"'!)-$'7!/-.!,!/(+-')!,$2!-3!%&(!/%*)?!$/!

%-!(',06(!%(,+&(4/!%-!0(%%(4!*')(4/%,')!0(6$(3/!,')!A'-;6()7( !,0-*%!%&(!',%*4(!

-3!2,%&(2,%$+/!,')!2,%&(2,%$+,6!-01(+%/!,')!&-;!%&(/(!2$7&%! 4(6,%(!%-!

+6,//4--2!94,+%$+(!,')!%&(! 4(+-'%(5%*,6$/,%$-'!-3!A'-;6 ()7( !HS*$/.!VWWYX!
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()*+,%$-',6!6$%(4,%*4(.!(:('!$3!$%!$/!'-%!,6;,?/!(596$+$%6?!,+A'-;6()7()!HS*$/.!

VWWYX!G$61(),&6.!VWWfX!`*)/-'.!`(')(4/-'!,')!`*)/-'.!VWUZ X!K*'.!VWUZX!

Q-,6(4.!VWU\I=!a(:(4%&(6(//.!1*/%!0(+,*/(!$%!94(:,$6/!;$%&$'!%&(!6$%(4,%*4(.!%&$/!

)-(/!'-%!2(,'!$%!94(:,$6/!;$%&$'!/-+$(%?!,')!,2-'7/%!%(,+&(4/=!"%!&,/!0(('!

&$7&6$7&%()!0?!/-2(!%&,%.!;$%&$'!-*4!#(/%(4'!+*6%*4(.!2,%&(2,%$+/!$/!7('(4,66?!

&(6)!%-!0(!,0/-6*%(!$'!',%*4( !,')!%&,%!%&$/!+*6%*4,6!,%%$%*)(!$/!,6/-!2$44-4()!$'!

2*+&!-3!%&(!2,%&(2,%$+/!%(,+&$'7!%&,%!7-(/!-'!$'!/+&--6/.!(:('!%-!%&(!(5%('%!

%&,%!/-2(!0(6$(:( !2,%&(2,%$+/!%-!0(!-'6?!3-4!,!+&-/('!3(;!;&-!&,:(!%&(!4$7&% !

/-4%!-3!9(4/-',6!,%%4$0*%(/!HQ-,6(4.!VWU\I=!D&$/!4(6,%(/!%-!Q(4'/%($'8/!HVWWWI!

A'-;6()7(! 4(+-'%(5%*,6$/,%$-'.!;&(4(!+-22-'!+*6%*4,6!0(6$(3/!,99(,4!%-!&,:(!

$'36*('+()!%&(!4(+-'%(5%*,6$/,%$-'!-3!2,%&(2,%$+/!$'%-!</+&--6!2,%&/8!%&,%!/-2(!

+-'/$)(4! ,/!/*33(4$'7 !34-2!(9$/%(2$+!;(,A'(//!H `(')(4/-'!,')!`*)/-'.!VWUZ I=!

D&(!/*77(/%$-'!$/!%&,%!;&('!/+&--6!2,%&/!$/!%,*7&%!$'!%&$/!;,?.!%&(!/*01(+%!-3!

2,%&(2,%$+/!$/!94(/('%()!,/!,0/-6*%(!,')!%&(4(!$/!,'!(29&,/$/!-'!4*6(!
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%&,%!+,'!0(!3-42,66?!)(3$'()!$'!2,%&(2,%$+/.!;&(4(!%&(4(!$/!,!/&,4()!

*')(4/%,')$'7!-3!%&$/!)(3$'$%$-'!;$%&$'!%&(!2,%&(2,%$+,6!+-22*'$%?=!K-2(!

-01(+%/!,4(!2,)(!*9!-3!/2,66(4!-01(+%/.!3-4!(5,296(!(:( 4?%&$'7!34-2!%&(!+6(,46?!

)(3$'()!9,4%!-3!2,%&(2,%$+/!A'-;'!,/!<,4$%&2(%$+8!%&4-*7&!%-!,'!(594(//$-'!

/*+&!,/!<_!5!Y8.!,')!(:('!%&(!'*20(4!<_8!$%/(63.! +-*6) !,66!0(!+-'/$)(4()!,/!

2,%&(2,%$+,6!-01(+%/=!K-2(;&,%!2$44-4$'7!@4'(/%8/!HU[[UI!,0/-6*%$/%!+,%(7-4?.!

-'( !,47*2('%!;-*6)!0(!%-!/((!2,%&(2,%$+,6!-01(+%/!,/!&,:$'7!,!4(,6!(5$/%('+(!

-3!/-4%/.!;&,%!K3,4)!HVWWWc!Y_I!4(3(4/!%-!,/!,'!i-01(+%$:$/%j.!-4!i4(,6$/%j.!/%,'+(=!"'!

+-'%4,/%!%-!%&$/.!,')!/-2(;&,%!2$44-4$'7!3,66$0$6$/%!0(6$(3/.!,'-%&(4!,994-,+&!$/!%-!

,47*( !%&,%!2,%&(2,%$+,6!-01(+%/!(5$/%!,/!,!+-20$',%$-'!-3!/-+$,6!,')!+-7'$%$:(!

,+%$:$%?.!,')!,4(!%&(4(3-4(!/*01(+%!%-!&*2,'!-01(+%$:$%?.!4(6?$'7!-'!

+-22*'$+,%$-'!;$%&$'!+-22*'$%$(/!/-!,!/&,4()!*')(4/%,')$'7!$/!)(:(6-9()!
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,')!%&$/!9-/(/!$29-4%,'%!C*(/%$-'/! %&,%!;$66!0(!,))4(//()!$'!,!/*0/(C*('%!
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"#$%&'!( !)!*+!',-./0'!12!31.'!/133#40'!.'-+#+$3!12!56'!+%.4'&!789: !

!

Q(,4$'7!$'!2$')!%&(/(!9&$6-/-9&$+,6!,47*2('%/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!
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)-'( !$'!+(4%,$'!+$4+*2/%,'+(/X!;&$+&!-'(!)-!?-*! ($9&$/$!%-!0(!+-44(+%!,')!&-;!

;-*6)!?-*!A'-;e !K-2(!9(-96(!2,?!/%,%(!%&,%!<"'!-4)(4!%-!+,6+*6,%(!,!94-06(2!
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;&(4(,/!-%&(4/!2,?!/%,%(!%&,%!<"'!-4)(4!%-!+,6+*6,%(!,!94-06(2!;$%&!2-4(!%&,'!

-'(!-9(4,%$-'.!*/*,66?!;(!/&-*6)!3-66-;!%&( !-4)(4!-3!-9(4,%$-'/!4*6(!0*%!%&(4(!

,4(!(5+(9%$-'/!%-!%&$/8=!D&$/!(5,296(! &$7&6$7&%/!%&(!06*44()!6$'(!0(%;(('!

A'-;6()7(!,')!0(6$(3/.!,')!$%!$/!9-//$06(!%&,%!;&,%!$/!+-22-'6?!+-'/$)(4()!%-!

0(!2,%&(2,%$+,6!A'-;6()7(!0?!/-2(!$/!,+%*,66?!&(6)!2-4(!-4!6(//!/%4-'76?!,/!,!

0(6$(3!0?!-%&(4/=!D&(4(3-4(.!%&(!)$33(4('%$,%$-'!0(%;(('!A'-;6()7(!,')!0(6$(3/!$/!
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%(,+&(4/!,')!9*9$6/! *#&.J!,0-*%!%&($4!0(6$(3/!,') !A'-;6()7( .!/-2(%$2(/!

4(3(44()!%-!,/!<9(4/-',6!(9$/%(2-6-7?8!H`-3(4.!VWWUI.!,')!+-29,4(!%&$/!%-!;&,%!

,+%$-'/!+,'!0(!-0/(4:().!4,%&(4!%&,'!,%%(29%$'7!%-!94(+$/(6?!)(3$'(!;&,%!$/!,!

0(6$(3!,')!;&,%!$/!A'-;6()7(=! K(+-')6? .!0(+,*/(!0(6$(3/!,')!A'-;6()7(!,4(!/-!

$'%4$+,%(6?!6$'A().!$%!$/!9(4&,9/!2-4(!*/(3*6!%-!+-'/$)(4!&-;!%&(!%;-!+,'!0(!

/%*)$()!%-7(%&(4!4,%&(4!%&,'!%4?$'7!%-!/(9,4,%(!%&(2=!D&$/!/%,'+(!;$66!0(!3*4%&(4!

(6,0-4,%()!%&4-*7&!,',6?/$/!-3!%&(!(29$4$+,6!4(/(,4+&!$'!/*0/(C*('%!/(+%$-'/ =!!!

!

;-40'! ( !)!;6'!<1..1+0=!;-%$65!>&?'&!12!>/'&-5#1+3!@%0' !

" ! !"#$%&'( -- #5-@-̂D-_-! -̀a-65-b-#5-@-O-S-65-
#! )*+,$&( - D! -_-O-b-#O-_-O-
$ ! .,/,(,0*- - #5-_-O-c-! -b-#5-_-6-
%! 123',43,$#',0* - #5-a-D-@-!-b-#5-S-1-
&! 5++,',0* - #5-@-D-_-Q-b-D5-_-Q-
' ! 627'"#$',0* - #5-@-!-a-#=-b-!5- S-#=-

!

!

@2,',%$'7!34-2!%&(!/(2$',6!P(44?!K+&(2(.!%&(!$)(,!-3!9(4/-',6!(9$/%(2-6-7?!

$/!%&,%!9(-96(!&,:(!0(6$(3/!,0-*%!%&($4!-;'!A'-;6()7(.!%&*/!,994-,+&$'7 !

9(4/-',6 !9&$6-/-9&$+,6!0(6$(3/!34-2!,!9/?+&-6-7$+,6!9(4/9(+%$:(!HP(44?.!U[^WX!

`-3(4.!VWWUI=!D&(!/+&(2(!$%/(63!;,/!)(4$:()!34-2!4(/(,4+&!;$%&!R2(4$+,'!

+-66(7(!/%*)('%/!,')!/-*7&%!%-!2,9!-*%!)$33(4('%!/%,7(/!-3!(9$/%(2-6-7$+,6!

)(:(6-92('%!%&,%!/%*)('%/!7-!%&4-*7&!HP(44?.!U[^WI=!K%*)('%/!,%!%&(!(,46?!

/%,7(/!-3!%&$/!)(:(6-92('%,6!/+&(2(!;(4(!)(/+4$0( )!,/!&,:$'7!,!<)*,6$/%$+8!



! ! !

! !U !̂

9(4/9(+%$:(!-3!%&($4!-;'! A'-;6()7(!%&,%!$/!+&,4,+%(4$L()!0?!,'!,0/-6*%(!:$(;!-3!

A'-;6()7(!,')!,!0(6$(3!%&,%!,!%(,+&(48/!1-0!$/!%-!+-22*'$+,%(!%&(/(!,0/-6*%(!

%4*%&/!%-!/%*)('%/!H$0$)=.!U[^WI=!D&$/!;-4A!;,/!)(:(6-9()!3*4%&(4!0?!K+&-22(4!

HU[[WI!;&-!$':(/%$7,%()!%&(!$)(,!-3!9(4/-',6!(9$/%(2-6-7$+,6!0(6$(3/!$'!%&(!

+-'%(5%!-3!4(,)$'7!,')!)(/+4$0()!(9$/%(2-6-7$+,6!0(6$(3/!,/!4,'7$'7!34-2!<',$:(8!

%-!</-9&$/%$+,%()8=!"'!&(4!2-)(6.!',$:(!0(6$(3/!;(4(!/$2$6,4!%-!P(44?8/!HU[^WI!

)*,6$/%$+!9&,/(!;&(4(!,!9(4/-'!0(6$(:(/!A '-;6()7(!%-!0(!,0/-6*%(=!"'!+-'%4,/%.!

,!9(4/-'!;$%&!/- T+,66()!/-9&$/%$+,%()!0(6$(3/!&(6)!%&($4!-;'!A'-;6()7(!$'!,!

2-4(!%('%,%$:(!2,''(4!HK+&-22(4.!U[[WI=!D&(/(!/-2(;&,%!2$44-4!%&(!

9&$6-/-9&$+,6!:$(;/!-3!2,%&(2,%$+/!94-9-/()!0?!@4'(/%!HU[[UI !;$%&!',$:(!

0(6$(3/!0($'7!/$2$6,4!%-!,'!,0/-6*%$/%!:$(;!,')!/-9&$/%$+,%()!0(6$(3/!0($'7!/$2$6,4!

%-!,!3,66$0$6$/%!:$(;!-3!2,%&(2,%$+/=!R47*,06?.!%&(!;-4)$'7!+&-/('!0?!K+&-22(4!

HU[[WI!%-!)(/+4$0(!%&(/(!)$33(4('%!0(6$(3/!&$7&6$7&%/!%&(!9-$'%!%&,%!3,66$0$6$/%!0(6$(3/!

/((2!%-!0(!2-/%!9-9*6,4!;$%&$'!()*+,%$-',6!6$%(4,%*4(.!;$%&!%&(!%(42/!

</-9&$/%$+,%()8!,')!<',$:(8!+,44?$'7!,'!(6(2('%!-3!:,6* (!1*)7(2('%=! R/!S*$/!

HVWWYI!9-$'%/!-*%.!)(/+4$0$'7!,!+(4%,$'!(9$/%(2-6-7$+,6!9(4/9(+%$:(!,/!<',p:(8!

/*77(/%/!,!0$,/!%-;,4)/!-'(!:$(;9-$'%!-:(4!,'-%&(4!H$=(=!%& ,%!A'-;6()7(!$/!

%('%,%$:(I=!"'/%(,).!S*$/!HVWWYI!94-9-/(/ !*/$'7!%&(!%(42/!<,:,$6$'78!,')!

<'-',:,$6$'78!$'/%(,)!-3!</-9&$/%$+,%()8!,')!<',$:(8=!"'!-4)(4!%-!+6,4$3?!%&(/(!

%(42/.!S*$/!HVWWYc!\I!/%,%(/!%&,%c!!

!

R:,$6$'7!0(6$(3/!,4(!,//-+$,%()!;$%&!0(%%(4!6(,4'$'7!-*%+-2(/.!,')!

'-',:,$6$'7!0(6$(3/!&,:(!'-!$'36*('+(!-'!6(,4'$'7!-*%+-2(/!-4!'(7,%$:(6?!

$'36*('+(!6(,4'$'7!-*%+-2(/=! !

!

D&$/!,6%(4',%$:(!6,'7*,7(!04$'7/!%&(!)$/+*//$-'!0,+A!%-!(29$4$+,6!74-*')!,')!

94-29%/!C*(/%$-'/!,0-*%!;&,%!%?9(!-3!2,%&(2,%$+,6!0(6$(3/!,')!A'-;6()7(!,4(!

,//-+$,%()!;$%&!0(%%(4!6(,4'$'7!-*%+-2(/=!D&(!3-66-;$'7!/(+%$-'/!;$66!3$4/%6?!

3-+*/!-' !)(3$'$'7! 2,%&(2,%$+,6!0(6$(3/!,')!4(:$(;$'7!%&(!(29$4$+,6!4(/(,4+&.!

3-66-;()!0?!)$/+*//$'7!2,%&(2,%$+,6!A'-;6()7( .!6(,)$'7!%-!,!)$/+*//$-'!-3 !,!

%&(-4(%$+,6!2-)(6 !3-4!/%*)?$'7!0(6$(3/!,')!A'-;6()7(! %-7(%&(4=!

!

!



! ! !

! !Uf !

,/,/0 ! 1234#523%62$!"#$%#&'!
!

D&(!/%*)?!-3!0(6$(3/!$'!4(6,%$-'!%-!2,%&(2,%$+/!()*+,%$-'!&,/!4(+($:()!,!

/$7'$3$+,'%!,2-*'%!-3!,%%('%$-'!;$%&$'!%&(!6$%(4,%*4(!&-;(:(4!%&(4(!$/!,6/-!,!:(4?!

04-,)!4,'7(!-3!$'%(494(%,%$-'/!,/!%-!;&,%!%&$/!,+%*,66?!4(3(4/!%-!HD&-29/-'.!

U[[V X!P&$66$99.!VWW^I=!B-!;(!%,A(!$%!%-!2(,'!9&$6-/-9&$+,6!0(6$(3/!,0-*%!%&(!

',%*4(!-3!2,%&(2,%$+/.!,/!)$/+*//()!94(:$-*/6?.!-4!(:('!A'-;6()7(!-3!%&(/(!

0(6$(3/e!g 4!)-!;(!%,A(!$%!%-!2(,'!0(6$(3/!,0-*%!&-;!9(-96(!6(,4'!,')!7-!,0-*%!

)-$'7!2,%&(2,%$+/!H0(6$(3/!,0-*%!94,+%$+(.!(33$+,+?!,')!$'%(66$7('+(Ie!#$%&$'!%&(!

6$%(4,%*4(!$%!,99(,4/!,/!%&-*7&!%&(!%(42!&,/!0(('!*/()!$'!,!:,4$(%?!-3!;,?/!;$%&!

/-2(!*/$'7!$%!%-!4(3(4!%-!0(6$(3/!,0-*%!2,%&(2,%$+,6!$'%(66$7('+(!HK*'.!VWUZX!

Q-''(!,')!N-&'/%-'.!VWU\ I.!-%&(4/!*/$'7!$%!%-!4(3(4!%-!0(6$(3/!,0-*%!&-;!

2,%&(2,%$+/!/&-*6)!0(!%,*7&%!-4!6(,4'%!Hd6--/%(42,'!,')!>-*7,'.!U[[YX !

`-*/(.!VWW\X !>-44(,!(%!,6=.!VWWfI.!/-2(!;&-!*/(!$%!%-!2(,'!0(6$(3/!,0-*%!%&(!

',%*4(!-3!2,%&(2,%$+/!HK+&-('3(6).!U[f[X !R)','.!q,A,4$,!,')!S,,%.!VWUV I!,')!

/-2(!;&-!$'+-49-4,%(!,!' *20(4!-3!%&(/(!HP(44?.!`-;,4)!,')!D4,+(?.!U[[[X !

P,-6*++$.!VWUZX!Q-?)!,')!R/&.!VWUf , I=!"'!,'!,%%(29%!%-!+4(,%(!,!*/(,06(!

%&(-4(%$+,6!34,2(;-4A!%&,%!/*22,4$/(/!%&(!7('(4,6!,994-,+&(/!%-!

)$/%$'7*$/&$'7!2,%&(2,%$+,6!0(6$(3/.!B(!>-4%(.!g98%!@?')(!,')!M(4/+&,33(6!

HVWWYc!_W_I!/*77(/%!%&(!3-66-;$'7!%&4((!+,%(7-4$(/!-3!2,%&(2,%$+,6!0(6$(3/c!

!

U=! Q(6$(3/!,0-*%!2,%&(2,%$+/!()*+,%$-'=!

V=! Q(6$(3/!,0-*%!%&(!/(63!$'!4(6,%$-'!%-!2,%&(2,%$+/=!

_=! Q(6$(3/!,0-*%!%&(!/-+$,6!+-'%(5%.!$=(=.!%&(!+-'%(5%!-3!2,%&(2,%$+,6!

6(,4'$'7!,')!94-06(2!/-6:$'7=! !

!

R6%&-*7&!94(/('%()!'(,%6?!$'!%&4((!+,%(7-4$(/!&(4(.!$%!$/!,!&$7&6?!+-296(5!,4(,!

-3!/%*)?!;$%&!(,+&!-'(!+-'/$/%$'7!-3!,!'*20(4!-3!/*0 T+,%(7-4$(/=!@'/*4$'7!,!

)(%,$6()!*')(4/%,')$'7!-3!%&(/(!;$66!0(!-3!+('%4,6!$29-4%,'+(!%-!%&$/!/%*)?!

%&(4(3-4(.!$'!-4)(4!%-!94-:$)(!+6,4$%?.!%&(/(!&,:(!0(('!)$/%$66()!$'%-!,!%,06(!H%,06(!

VI!%&,%!94-:$)(/!3*4%&(4!)(/+4$9%$-'!-3!%&(!34,2(;-4A=!

!



! ! !

! !U[ !

;-40'! A!)!B'0#'23!*41%5!C-56'.-5#D3!"&-.'E1&F!G*?-/5'?!2&1.!H'!<1&5'I!>/95!J=+?'!-+?!K'&3D6-22'0I!
ALLMN!

%()*+,()-.(/!"+/-+0!

1()+2345 !

'67 8.()+234-+9 !

!"#$"%&'()*+,'
-(,."-(,$/&'"0+/(,$*1 '

¥- .(,*(/0-%M9H&-&'(-8%&H3(-9/-)%&'()%&*+0--
¥- .(,*(/0-%M9H&-'9:-&9-,(%38-)%&'()%&*+0-%8;-%BB,C-*&-^?"<"-

:'(8-B39M,()-09,I*8<` -
¥- .(,*(/0-%M9H&-&'(-&(%+'*8<-9/-)%&'()%&*+0-

!"#$"%&'()*+,',."'&"#%'$1'
2"#(,$*1',*'-(,."-(,$/& '

¥- \9%,-93*(8&%&*98-^?"<"-:'(&'(3-%-B(3098-*0-0((N*8<-&9-
H8;(30&%8;-09)(&'*8<-93-&9-0*)B,C-<(&-&'(-+933(+&-%80:(3`-

¥- X%,H(0-3(,%&(;-&9-&'(-)%&'()%&*+%,-+98&(8&-^?"<"-:'(&'(3-
%-B(3098-M(,*(I(0-*&-*0d*084&-*)B93&%8&-&9-,(%38-&'(-
)%&'()%&*+%,-+98&(8&`-

¥- .(,*(/0-3(,%&(;-&9-+98&39,-9I(3-,(%38*8<-^?"<"-K9(0-%-
B(3098-M(,*(I(-&'%&-,(%38*8<-&'(-+98&(8&-*0-:*&'*8-&'(*3-
+98&39,-%8;-*/-&'(C-,(%38-*8-%;([H%&(-:%C0-&'(8-&'(C-:*,,-
0H++((;` -

¥- F(,/ S(//*+%+C-M(,*(/0-^?"<"-;9(0-%-B(3098-M(,*(I(-&'(C-%3(-
+%B%M,(-9/-,(%38*8<-&'(-)%&'()%&*+0`-

!"#$"%&'()*+,',."'&*/$(#'
/*1,"3, '

¥- .(,*(/0-%M9H&-:'%&-*0-I%,H(;-MC-9&'(30-*8-&'(-09+*%,-+98&(@&-
^?"<"-K9(0-%-B(3098-M(,*(I(-&'%&-9&'(30-:*,,-8(<%&*I(,C-
eH;<(-&'()-/93-0&%&*8<-%8-*8+933(+&-%80:(3`-

¥- .(,*(/0-%M9H&-&'(-(@B(+&%&*980-9/-&'(-&(%+'(3-^?"<"-K9-&'(-
BHB*,0-M(,*(I(-&'%&-&'(-&(%+'(3-(@B(+&0-&'()-&9-;*0+H00-
*;(%0-:*&'-98(-%89&'(3 -̀

¥- JHB*,04-M(,*(/0-%M9H&-:'%&-&(%+'(30-0'9H,;-;9-&9-&(%+'-
)%&'()%&*+0-(//(+&*I(,C-^?"<"-;9-BHB*,0-M(,*(I(-&'%&-%-<99;-
&(%+'(3-:*,,-&(,,-&'()-:'%&-&9-;9`-

!

#$%&$'!%&$/!34,2(;-4A!%&(!%&4((!+,%(7-4$(/!,4(!$'%(4+-''(+%() =!J-4!(5,296(.!

;$%&$'!%&(!)-2,$'!<0(6$(3/!,0-*%!2,%&(2,%$+/!()*+,%$-'8.!0(6$(3/!,0-*%!%&(!

',%*4(!-3!2,%&(2,%$+/!,4( !,!+-29-'('%!H $0$)=.!VWWYI=!`-;(:(4.!,/!K*'!HVWUZI!

&,/!/&-;'.!;&,%!9*9$6/!0(6$(:(!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!$/!6$A(6?!%-!

&,:(!,'!$29,+%!-'!;&,%!%&(?!0(6$(:(!,0-*%!%&($4!/(63T(33$+,+?!$'!4(6,%$-'!%-!

2,%&(2,%$+/.!;&$+&!$'!%*4'!$/!$'36*('+()!0?!%&($4!%(,+&(48/!+6,//4--2!94,+%$+(=!

Q(6$(3/!4(6,%()!%-!%&(/(!,4(!$'+6*)()!$'!0-%&!%&(!3$4/%!,')!/(+-')!)-2,$'/!

H<0(6$(3/!,0-*%!2,%&(2,%$+/!()*+,%$-'8!,')!<0(6$(3/!,0-*%!%&(!/(63!$'!4(6,%$-'!%-!

2,%&(2,%$+/8I=!D&$/!,6$7'/!;$%&!-%&(4/!;&-!&,:(!/*77(/%()!%&,%!0(6$(3/!(5$/%!

;$%&$'!0(6$(3!%1%*$)%!%&,%!,4(!$'%(4+-''(+%()!HD&-29/-'.!U[[V X!G(,%&,2.!

VWW\I=!Q,/()!-'!%&(!$)(,!%&,%!,!0(6$(3!)-(/!'-%!(5$/%!$'!$/-6,%$-'!34-2!-%&(4!

0(6$(3/!0*%!$'/%(,)!%&(?!(5$/%!;$%&$'!2('%,6!/%4*+%*4(/.!;$%&!/-2(!0(6$(3/!,+%$'7!

,/!%&(!0,/$/!-3!-%&(4/.!0(6$(3!/?/%(2/!,4(!+-'/$)(4()!%-!0(!2,)(!*9!-3! 94$2,4?!

,')!)(4$:,%$:(!0(6$ (3/!H$0$)=.!U[[VI=!J-4!(5,296( .!$3!,!9(4/-'!&-6)/!,!94$2,4?!

0(6$(3!%&,%!2,%&(2,%$+/!$/!,'!*'+&,66('7(,06(!0-)?!-3!A'-;6()7(!%&('!%&$/!2,?!

;(66!6(,)!%-!,!)(4$:,%$:(!0(6$(3!%&,%!6(,4'$'7!2,%&(2,%$+/!94()-2$','%6?!$':-6:(/!



! ! !

! !VW!

2(2-4$L$'7!4*6(/!,')!3,+%/=!`-;(:(4.!$%!$/!,6/-!$29-4%,'%!%-!+-'/$)(4!&-;!

/%4-'76?!0(6$(3/!,4(!&(6)!,/!%&$/!/9(,A/!%-!%&($4!/*/+(9%$0$6$%?!%-!+&,'7(=!

D&-29/-'!HU[[VI!/*77(/%/!%&,%!$%!$/!'-%!'(+(//,4$6?!%&(!+,/(!%&,%!94$2,4?!

0(6$(3/!,4(!&(6)!2-4(!/%4-'76?!%&,'!)(4$:,%$:(!0(6$(3/!,').!$'!/-2(!+,/(/.! $%!2,?!

0(!%&(!-%&(4!;,?!,4-*') =!"'!%&(!94(:$-*/!(5,296(.!,6%&-*7&!0(6$(:$'7!%&,%!

6(,4'$'7!2,%&(2,%$+/!$':-6:(/!2(2-4$L$'7!4*6(/!,')!94-+()*4(/!;,/!,!

)(4$:,%$:(!0(6$(3.!$%!2,?!,+%*,66?!0(!%&(!+,/(!%&,%!%&$/!$/!&(6)!2-4(!/%4-'76?!H,')!

%&(4(3-4(!$/!&,4)(4!%-!+&,'7(I!%&,'!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/=!

R47*,06?!%&$/!$/!(/9(+$,66?!6$A(6?!%-!0(!%&(!+,/(!3-4!2,'? !94$2,4?!0,/()!

%(,+&(4/!$'!@'76,') !;&-!%(')!'-%!%-!0(!/*01(+%!/9(+$,6$/%/!,')!,4(!%&(4(3-4(!

*'6$A(6?!%-!&,:(!+-'/$)(4()!%&(!-'%-6-7$+,6!-4!9&$6-/-9&$+,6!',%*4(!-3!%&(!

:,4$-*/! ,4(,/!-3!2,%&(2,%$+/!%&(?!%(,+&=!!

!

D&(!+-'+(9%!-3!0(6$(3!/?/%(2/!,99(,4/!%-!0(!,!+-296(5!-'(!,')!$%!$/!&,4)!%-!

/(9,4,%(! -'(! /*0 T+,%(7-4?!-3!2,%&(2,%$+,6!0(6$(3/!34-2!,'-%&(4=!"'!,))$%$-'!%-!

%&$/.!)(/9$%(!%&(4(!0($'7!/-2(!(:$)('+(!-3!2,%&(2,%$+,6!0(6$(3/!0($'7! )-2,$'!

/9(+$3$+!HGr3/%4r2!,')!P*4/$,'$'('.!VWUZI .!$%!2,?!;(66!0(!%&(!+,/(!%&,%!'-'T

2,%&(2,%$+/!4(6,%()!0(6$(3/!$29,+%!*9-'!%&(!;,?!,!%(,+&(4!-4!9*9$6!,+%/!$'!,!

2,%&(2,%$+/!6(//-'= !K-2(;&,%!$'!,'/;(4!%-!%&$/.! Dr4'(4 !HVWWVI!&,/!94-9-/()!

%&,%!0(6$(3/!2,?!0(!)$33(4('%!)(9(')$'7!-'!%&($4!6(:(6!-3!76-0,6$%?!,')!%&,%!0(6$(3/!

2,?!4,'7(!34-2!0($'7!,0-*%!:(4?!04-,).!76-0,6!%-9$+/!%&4-*7&!%-!:(4?!94(+$/(!

%(,+&$'7!,+%$:$%$(/!-4!(:('!/9(+$3$+!$'/%,'+(/!$'!%$2(=!!

!

!

,/,/, ! 7#264#8'9!1234#523%62$!"#$%#&'!
!

P4(:$-*/!4(/(,4+&!&,/!/&-;'!%&,%.!;&(4(!(596$+$%!(33-4%/!,4(!2,)(!%-!)-!/-.!

%(,+&(4/8!+6,//4--2!94,+%$+(!+,'!9-/$%$:(6?!$29,+%!9*9$6/8!0(6$(3/!,0-*%!

2,%&(2,%$+/!;&$+&.!$'!%*4'.!+,'!9-/$%$:(6?!$29,+%!6(,4'$'7!-*%+-2(/!

Hd6--/%(42,'!,')!>-*7,'.! U[[Y X!`-3(4.!U[[[X! S*$/.!VWWYX!Q-''(!,')!

N-&'/%-'.!VWU\I=!D&$/!9-/(/!%&(!C*(/%$-'!,/!%-!;&(%&(4!%&(4(!$/!,!6$'A!0(%;(('!

%(,+&(4/8!-;'!2,%&(2,%$+,6!0(6$(3/!,')!%&($4!+6,//4--2!94,+%$+(=!!

!



! ! !

! !VU!

"'!2*+&!-3!%&(!6$%(4,%*4(!-'!%(,+&(4/8!0(6$(3/!,0-*%!2,%&(2,%$+/!%&(4(!,99(,4/!

%-!0(!%&(!,//*29%$-'!%&,%!+(4%,$'!%(,+&(4!0(6$(3/!9(4%,$'!%-!9,4%$+*6,4!%(,+&$'7!

94,+%$+(/=!J-4!(5,296(.!;&('!K*'!HVWUZI!4(3(4/!%-!%(,+&(4/8!0(6$(3/!,0-*%!%&(!

',%*4(!-3!2,%&(2,% $+/!/&(!*/(/!%&(!%(42/! <2*6%$T)$2('/$-',6 8!,')! <-'( T

)$2('/$-',6 8.!&-;(:(4!$'!&(4!)(3$'$%$-'!-3!%&(/(.!/&(!4(3(4/!%-!0(6$(3/!,0-*%!%&(!

*$45#&.6!-3!2,%&(2,%$+/!,')!'-%!%&(!',%*4(!-3!2,%&(2,%$+/!$%/(63=!D&$/!06(')$'7!

-3!9&$6-/-9&$+,6!0(6$(3/!,')!0(6$(3/!,0-*%!$'/%4*+%$-',6!94,+%$+(/!&,/!0(('!

4(9(,%()!0?!-%&(4/!H3-4!(5,296(!G$61(),&6.!VWWfI!,')!,99(,4/!%-!/%(2!34-2!,!

+-22-'!94,+%$+(!;&$+&!$/!%-!i)(4$:(!$'/%4*+%$-',6!94(/+4$9%$-'/!)$4(+%6?!34-2!

0,+A74-*')!%&(-4(%$+,6!9(4/9(+%$:(/j!H>-00.!VWW^c!_I=!R/!,'!(5,296(.!$%!2$7&%!

0(!,//*2()!%&,%!;&(4(!,!%(,+&(4!&,/!/-2(%&$'7!,A$'!%-!,!3,66$0$6$/%!:$(;!-3!

2,%&(2,%$+/!%&('!%&($4!+6,//4--2!94,+%$+(!;$66!94(/('%!%&(!/*01(+%!$'!,'!-9('!

;,?!;$%&!94-06(2!/-6:$'7!,')!+4(,%$:$%?!,%!$%/!&(,4%=!D&$/!2,?!0(!%,A('!(:('!

3*4%&(4X!-'(!2$7&%!,//*2(!%&,%!2,%&(2,%$+/!94(/('%()!$'!%&$/!;,?!;$66!%&('!

/*99-4%!%&(!)(:(6-92('%!-3!3,66$0$6$/%.!,:,$6$'7!0(6$(3/!,2-'7/%!9*9$6/.!&-;(:(4!

%&$/!$/!/%$66!,'!,//*29%$-'=!D&-29/-'!HU[[VI!&,/!/&-;'!%&,%!%&$/!,//*29%$-'!$/!

,!+-22-'!-'(!,2-'7/%!%(,+&(4/!,6/-.! (29&,/$L$'7!%&,%!%(,+&(4/8!0(6$(3/!,0-*%!

%&(!',%*4(!-3!2,%&(2,%$+/!,4(!-3%('!4(6,%()!%-!%&($4!0(6$(3/!,0-*%!&-;!%-!%(,+&!

$%=!D&(/(!,//*29%$-'/!2,?!/((2!6$A(!+-22-'! /('/(X !&-;(:(4. !$%!&,/!0(('!

,47*()!/%4-'76?!0?!-%&(4/!%&,%!%&$/!2$5$'7!*9!-3!/*01(+%!',%*4(!0(6$(3/!,')!

%(,+&$'7!94,+%$+(/!$/!36,;()!,')!,%!%$2(/!(:('!),2,7$'7!Hd$4/+&'(4.!VWW[I=!

D&(4(3-4(.!$%!$/!$29-4%,'%!%-!3$4/%!+-'/$)(4!%&(!(5$/%$'7!(:$)('+(!,0-*%!%&(!

4(6,%$-'/&$9!0(%;(('!%(,+&(4/8!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/.!0(6$(3/!

,0-*%!%&(!%(,+&$'7!-3!2,%&(2,%$+/.!,')!,+%*,6!+6,//4--2!94,+%$+(=!!

!

"':(/%$7,%$'7!%&(/(!$//*(/.!@4$A/-'!HU[[_I !(296-?()!,!+,/(!/%*)?!,994-,+&!

*/$'7!,!:,4$(%?!-3!C*,6$%,%$:(!,')!C*,'%$%,%$:(!2(%&-)/=!K&(!3-+*/()!-'!%;-!

2$))6(!/+&--6!%(,+&(4/!$'!%&(!EKR!,%%(29%$'7!%-!3$')!-*%!2-4(!,0-*%!%&(!

4(6,%$-'/&$9!0(%;(('!%(,+&(4!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/.!

+6,//4--2!94,+%$+(!,')!9*9$6!0(6$(3/=!D&(!3$4/%!%(,+&(4!HD(,+&(4!RI!0(7,'!%&(!

/%*)?!0?!,//(4%$'7!,!0(6$(3!%&,%!2,%&(2,%$+/!;,/!,66!,0-*%!0,/$+!/A$66/!,')!;,/!

,!%--6!%-!/-6:(!'*20(4!4(6,%()!94-06(2/!,').!0?!%&(!(')!-3!%&( !/%*)?!%&$/!&,)!

+&,'7()!%-!,!0(6$(3!%&,%!i2,%&(2,%$+/!$/!,!*'$:(4/,6!6,'7*,7(!%&,%!(596,$'/!,')!

)(/+4$0(/!;&?!,'?%&$'7!;-4A/j!H $0$)=.!U[[_c!UWI=!"'!,))$%$-'!%-!%&$/.!D(,+&(4!R!



! ! !

! !VV!

,6/-!/%,%()!%&,%!94-06(2!/-6:$'7!96,?()!,!6,47(!4-6(!$'!&$/!%(,+&$'7!94,+%$+(=!

B(/9$%(!%&$/!,99,4('%!/&$3%!$'!2,%&(2,%$+/!4(6,%()!0(6$(3/.!D(,+&(4!R8/!

+6,//4--2!94,+%$+(!,+%*,66?!+&,'7()!:(4?!6$%%6(!%&4-*7&-*%!%&(!/%*)?=!

K9(+$3$+,66?.!,%!%&(!(')!-3!%&(!/%*)?!&$/!+6,//4--2!94,+%$+(!$/!)(/+4$0()!,/!

i%(,+&(4T6()j!;&(4(!%&(4(!$/!6$%%6(!9*9$6!%,6A!,')!%&(!2,1-4$%?!-3!%$2(!$/!/9('%!

($%&(4!,/!,!;&-6(!+6,//!;$%&!%&(!%(,+&(4!6(,)$'7!)$/+*//$-'.!-4!C*$(%6?!

+-296(%$'7!$')(9(')('%!;-4A!H $0$)=.!U[[_c!U_I=!"%!$/!,6/-!$'%(4(/%$'7!%-!'-%(!%&,%.!

$'!D(,+&(4!R8/!+6,//.!9*9$6/!&(6)!,!0(6$(3!%&,%!2,%&(2,%$+/!;,/!94$2,4$6?!,!%--6!

%-!/-6:(!94-06(2/.!%&,%!2(2-4$L,%$-'!-3!3,+%/!,')!94-+()*4(/!;,/!+('%4,6 .!,')!

%&,%!%&(!%(,+&(4!2*/%!/&-;!?-*!&-;!%-!/-6:(!,!94-06(2!0(3-4(!?-*!+,'!)-!$%!

$')(9(')('%6?=!D&$/!/*77(/%/!%&,%!$%!$/!9-//$06(!3-4!%(,+&(4!0(6$(3/!%-!/&$3%!C*$%(!

/$7'$3$+,'%6?.!?(%!3-4!+6,//4--2!94,+%$+(!%-!+&,'7(!:(4?!6$%%6(=!@4$A/-'!HU[[_I!

+-'+6*)(/!%& ,%!0(+,*/(!D(,+&(4!R8/!+6,//4--2!(':$4-'2('%!4(2,$'()!

<%4,)$%$-',68!$'!',%*4(.!%&(!/&$3%!$'!0(6$(3/!&,)!:(4?!6$%%6(!$29,+%=!`-;(:(4.!$%!$/!

$'%(4(/%$'7!%-!'-%(!%&,%.!,6%&-*7&!D(,+&(4!R8/!0(6$(3/!)$)!/&$3%!%-!:$(;$'7!

2,%&(2,%$+/!,/!,!04-,)(4!/*01(+%!H,!*'$:(4/,6!6,'7*,7(I .!%&(!;,?!:$(;/!,4(!

94(/('%()!$'!%&(!9,9(4!/%$66!/((2!4(6,%$:(6?!,0/-6*%$/%!$'!',%*4(=!K9(+$3$+,66?.!%&(!

:$(;/!(594(//()!,%!%&(!/%,4%!-3!%&(!/%*)?!H%&,%!2,%&(2,%$+/!;,/!(//('%$,66?!1*/%!

,!%--6I!/((2!,62-/%!J-42,6$/%$+!H2,%&(2,%$+/!$/!6$A(!,!7,2(!;$%&!,!+6(,4!,')!

*/(3*6!/(%!-3!4*6(/I!,')!%&(!2-:(!%-!/(($'7!2,%&(2,%$+/!,/ !,!*'$:(4/,6!

6,'7*,7(!/((2/!%-!$')$+,%(!,!/&$3%!%-!,!2-4(!P6,%-'$/%!:$(;.!0-%&!-3!;&$+&!,4(!

/%$66!,0/-6*%$/%!$'!',%*4(!H@4'(/%.!U[[UI=!"'!+-29,4$/-'.!%&(!/(+-')!%(,+&(4!$'!%&(!

/%*)?!HD(,+&(4!QI!+-'/$/%('%6?!(29&,/$L()!%&(!$29-4%,'+(!-3!+-22*'$+,%$-'!$'!

2,%&(2,%$+/!/%,%$'7.!i%&(!*/,7(!-3!2,%&(2,%$+/!$/!%&(!4(,/-'!3-4!$%/!(5$/%('+(j!

H$0$)=.!U[[_c!UfI=!D(,+&(4!Q!,6/-!(29&,/$L()!%&,%!94-06(2! /-6:$'7. !,')!

+--9(4,%$:(!;-4A$'7!;,/!,!+('%4,6!,/9(+%!-3!&(4!+6,//4--2!94,+%$+(=!"'!+-'%4,/%!

%-!D(,+&(4!R.!D(,+&(4!Q8/!-0/(4:()!+6,//4--2!94,+%$+(!)$)!/((2!%-!2,%+&!&(4!

0(6$(3/.!;$%&!-0/(4:()!(5,296(/!%&,%!$'+6*)(!,'!(29&,/$/!-'!)(:(6-9$'7!

+-'+(9%*,6!*')(4/%,')$'7!,')!%&(!+-22*'$+,%$-'!-3!2,%&(2,%$+,6!%&$'A$'7!

%&4-*7&!+-66,0-4,%$:(!)$/+*//$-'!H$0$)=.!U[[_I=!D&(!9*9$6/!$'!D(,+&(4!Q8/!+6,//!

,6/-!&(6)!0(6$(3/!,0-*%!2,%&(2,%$+/!%&,%!(29&,/$L()!$%!,/!,!;,?!-3!%&$'A$'7!

,0-*%!%&$'7/.!/-2(%&$'7!%&(?!+-*6)!)-!$')(9(')('%6?. !,')!%&,%!+-22-'!/('/(!

;,/!2-4(!$29-4%,'%!%&,'!6(,4'()!4*6(/=!R7,$'.!$%!$/!$'%(4(/%$'7!%-!'-%(!%&,%!

D(,+&(4!Q8/!: $(;/!-3!2,%&(2,%$+/!(29&,/$/(!%&(!&*2,'!,/9(+%!-3!$%.!2-/%!



! ! !

! !V_!

'-%,06?!%&,%!$%!$/!,!/*01(+%!%&,%!(5$/%/!0(+,*/(!$%!$/!*/()=!D&$/!/((2/!%-!/*77(/%!

,!2-4(!3,66$0$6$/%!9-/$%$-'!,/!%&(4(!$/!,!3-+*/!*9-'!2,%&(2,%$+/!,/!/-+$,66?!

+-'/%4*+%()=!!

!

K$2$6,46?.!$'!,'!R2(4$+,'!@6(2('%,4?!/+&--6.!],?2-')!HU[[^I!/%*)$() !%&(!

$'%(496,?!0(%;(('!%(,+&(4/8!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/.!,0-*%!

6(,4'$'7!2,%&(2,%$+/.!,0-*%!9(),7-7?!,')!%&($4!,+%*,6!+6,//4--2!94,+%$+(=!

E/$'7!,!2$5%*4(!-3!$'%(4:$(;/.!+6,//4--2!-0/(4:,%$-'!,')!/,296$'7!-3!6(//-'!

96,''$'7.!],?2-')!HU[[^I!3 -+*/(/!94$2,4$6?!-'!%&(!+,/(!-3!-'(!$')$:$)*,6!

%(,+&(4!7$:('!%&(!',2(!<N-,'',8=!"'!%&(!/%*)?.!N-,'',!;,/!3-*')!%-!&,:(!:(4?!

<%4,)$%$-',68!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!%&,%!&,)!0(('!)(4$:()!34-2!

&(4!-;'!/+&--6!(59(4$('+(/!-3!%&(!/*01(+%=!D&(/(!0(6$(3/!$'+6*)(!:$(;$'7!

2,%&(2,%$+/!,/!3$5().!,0/-6*%( .!,')!+(4%,$' !;&$+&!/*77(/%/! ,'!,0/-6*%$/%!

/%,'+(=!a(:(4%&(6(//.!N-,'',!,6/-!(594(//()!;&,%!;(4(!)(/+4$0()!,/!<'-' T

%4,)$%$-',68!:$(;/!,0-*%!6(,4'$'7!2,%&(2,%$+/!,')!9(),7-7?=!a,2(6? .!%&,%!

+-66,0-4,%$-'!,')!)$/+-:(4$'7!2,%&(2,%$+/!,')!&,')/!-'!;-4A$'7!*/$'7!

2,'$9*6,%$:(/!;(4(!$29-4%,'%.!,')!%&,%!7--)!%(,+&(4/!%--A!%$2(!%-!$':(/%$7,%(!

2*6%$96(!;,?/!%-!/-6:(!94-06(2/=!K*+&!3$')$'7/!/((2!%-!+&, 66('7(!%&(!

,//*29%$-'!,0-*%!%(,+&(4/8!0(6$(3/!)$/+*//()!(,46$(4.!&-;(:(4!$%!$/!-'6?!;&('!

;(!&(,4!,0-*%!N-,'',8/!,+%*,6!+6,//4--2!94,+%$+(!%&,%!;(!/((!%&(!3*66!9$+%*4(=!

],?2-')!HU[[^c!Z\ZI!)(/+4$0(/!&(4!%(,+&$'7!(':$4-'2('%!,/!-'(!;&(4(!i/&(!

-4+&(/%4,%()!%&(!94(/('%,%$-'!-3!%-9$+/!;&$6(!/%*)('%/!C*$(%6?!6--A()!-'j=!

R6-'7/$)(!%&$/.!,62-/%!'-!*/(!-3!2,'$9*6,%$:(/!-4!+-66,0-4,%$:(!;-4A$'7!;,/!

-0/(4:()=!D&$/!9-/(/!%&(!C*(/%$-'!,/!%-!;&?!N-,'',!(594(//()!/%4-'7!0(6$(3/!

$'!/-!+,66()!'-' T%4,)$%$-',6!%(,+&$'7!94,+%$+(/!$3!/&(!)$)!'-%!,+%*,66?!*/(!%&(2e!

],?2-')!HU[[^I!+-'+6*)(/!%&,%!-%&(4!+-29(%$'7!3,+%-4/!,4(!6$A(6?!%-!&,:(!6()!

%-!%&$/!$'+-'/$/%('+?!/*+&!,/!;-44$(/!,0-*%!9*9$6!0(&,:$-*4 .!%$2(!+-'/%4,$'%/.!

6,+A!-3!4(/-*4+(/!,')!;-44$(/!,0-*%!/+&--6!%(/%$'7=!D&$/!/*77(/%/!%&,%!%&(!

(',+%$'7!-3!0(6$(3/!,0-*%!9(),7-7?!$/!+-296(5!,')!+6-/(6?!4(6,%()!%-!-%&(4!

+-'%(5%*,6!3,+%-4/!+4(,%()!0?!%&(!/?/%(2!;$%&$'!;&$+&!%(,+&(4/!;-4A=!

a(:(4%&(6(//.!,/! ],?2-')!HU[[^I!/*77(/%/.!%&(!+,/(!-3!N-,'',!/((2/!%-!

/*77(/%!%&,%!0(6$(3/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!2,?!&,:(!,!/%4-'7(4!

$'36*('+(!-'!+6,//4--2!94,+%$+(!%&,'!0(6$(3/!,0-*%!9(),7-7?!,')!6(,4'$'7!

2,%&(2,%$+/=!!



! ! !

! !VY!

D&(!,99,4('%!$'+-'/$/%('+$(/!4(6,%$'7!%-!%(,+&(4/8!2,%&(2,%$+,6!0(6$(3/!,')!

,+%*,6!%(,+&$'7!94,+%$+(/!;$%&$'!%&(!94(:$-*/!%;-!/%*)$(/!)-!'-%!/((2!%-!0(!

,'-2,6$(/!H B(!>-4%(.!g98%!@?')(!,')!M(4/+&,33(6.!VWWYX!P&$6$99.!VWW^I=!

`-;(:(4.!,/!P&$6$99!HVWW^I!/*77(/%/.!$%!2,?!;(66!0(!%&(!+,/(!%&,%!%&(/(!4::$40 !

%-!0(!$'+-'/$/%('+$(/!%-!4(/(,4+&(4/!?(%!2,?!;(66! .,* !0(!$'+-'/$/%('+$(/!;$%&$'!

%&(!2$')/!-3!%&(!%(,+&(4/!0($'7!/%*)$()=!"%!$/!(,/?!%-!/((!,!)$33(4('+(!0(%;(('!

;&,%!/-2(-'(!/,?/!%&(?!0(6$(:(!,')!%&('!&-;!%&(?!, +%.!,')!%-!(596,$'!$%!,;,?!

0?!+,66$'7!$%!,'!$'+-'/$/%('+?.!;&('!$'!4(,6$%?!$%!$/!'-%!,'!$'+-'/$/%('+?!,%!,66=!"'!

,))$%$-'!%-!%&$/.!$3!0(6$(3/!,4(!+-'/$)(4()!%-!(5$/%!;$%&$'!0(6$(3!/?/%(2/!

HD&-29/-'.!U[[UX!G(,%&,2.!VWW\I.!$%!2$7&%!;(66!0(!%&(!+,/(!%&,%!,!%(,+&(4!

&-6)/! 0-%&!/((2$'76?!$'+-'/$/%('%!0(6$(3/!;$%&$'!,!/?/%(2!%&,%!2(,'/!$'!+(4%,$'!

/+(',4$-/!-'(!0(6$(3!-*%;($7&/!,'-%&(4=!D&,%!$/!%-!/,?.!0(6$(3/!2,?!;(66!0(!

+-'%(5%!/9(+$3$+!n!$'!,'?!7$:('!/$%*,%$-'!/-2(!0(6$(3/!2,?!$'36*('+(! 0(&,:$-*4 !

2-4(!/%4-'76?!%&,'!-%&(4/!,')!%&$/!$/!6$A(6?!%-!0(!)(9(')('%!-'!%&(!0(6$(3!/?/%(2!

&(6)!HDr 4'(4.!VWWVX!G(,%&,2.!VWW\X!P&$6$99.!VWW^I=!P&$6$99!HVWW^I!,47*(/!%&,%!

$'/%(,)!-3!(596,$'$'7!,;,?!/*+&!,/!$//*(/!0?!+,66$'7!%&(2!$'+-'/$/%('+$(/.!

4(/(,4+&(4/!+-*6)!,//*2(!%&,%!$'+-'/$/%('+$(/!,4(!'-%!94(/('%!;&$+&!$/!6$A(6?!%-!

6(,)!%-!,!0(%%(4!*')(4/%,')$'7!-3!0(6$(3!/?/%(2/=!"%!$/!$29-4%,'%!%-!&$7&6$7&%!&(4(!

%&,%!%&(!/*77(/%$-'!$/!'-%!%&,%!$'+-'/$/%('%!0(6$(3/!)-!'-%!(5$/%X!$%!$/!%-!94-29%!

4(/(,4+&!)(/$7'/!%&,% !/%4$:(!%-!0(%%(4!*')(4/%,')!0(6$(3!/?/%(2/!H$0$)=.!VWW^I=!

P(4&,9/!-'(!4(,/-'!3-4!%&$/!7,9!$'!%&(!4(/(,4+&!$/! %&,%!%&(4(!&,/!0(('!,!6,+A!-3!

,'?!%&(-4(%$+,6!34,2(;-4A!;&$+&!(',06(/!,!0(%%(4!*')(4/%,')$'7!-3!%&$/!

9&('-2('-'= !D&$/!$/!-'(!-3!%&(!4(,/-'/!;&?.!;$%&$'!%&$/!/%*)?.!$%!$/!'-%!-'6?!

$29-4%,'%!%-!+-'/$)(4!%&(!+-'%(5%!-3!,!0(6$(3!;$%&$'!,!0(6$(3!/?/%(2.!0*%!,6/-!&-;!

%&,%!0(6$(3!/?/%(2!3$%/!%-7(%&(4!;$%&!,!9(4/-'8/!A'-;6()7(.!,')!;&,%!%&(?!

0(6$(:(!,0-*%!%&($4!-;'!A'-;6()7(= !D&$/!$/!(/9(+$,66?!$29-4%,'%!7$:('!%&(!

06*44()!6$'(/!0(%;(('!;&,%!$/!&(6)!,/!2,%&(2,%$+,6!A'-;6()7(!,')!;&,%!$/!&(6)!

,/!,!2,%&(2,%$+,6!0(6$(3=!J-4!(5,296(.!$'!%&(!/%*)?!0?!@4$A/-'!HU[[_I.!-'(!-3!

%&(!%(,+&(4/!;&-/(!0(6$(3/!/&$3%()!0*%!+6,//4--2!94,+%$+(!)$)!'-%.!2,?!&,:(!

&,)!$'/*33$+$('%!H-4!0(6$(:()!/&(!&,)!$'/*33$+$('%I!A'-;6()7(!-3!9(),7-7$+,6!

/%4,%(7$(/!%-!%*4'!%&-/(!0(6$(3/!$'%-!,!4(,6$%?!,')!%&$/!2,?!&,:(!0(('!,'!

(596,',%$-'!,/!%-!%&(!6,+A!-3!+&,'7(!;$%&$'!&(4!+6,//4--2=!`,)!%&(!/%*)?!

$'+6*)()!%(,+&(4!A'-;6()7(!,/!;(66 .!%&(4(3-4(!)(:(6-9$'7!,!2-4(!2*6%$ T

)$2('/$-',6!%&(-4(%$+,6!34,2(;-4A .!%&(?!2,?!&,:(!0(('!,06(!%-!*')(4/%,')!%&(!



! ! !

! !VZ!

9&('-2(',!%&(?!;(4(!$':(/%$7,%$'7!$'!,!)((9(4!;,? !4,%&(4!%&,'!(596,$'$'7!$%!

,;,?!,/!,'!$'+-'/$/%('+? =!D&(4(3-4(.!"!0(6$(:(!%&,%!$%!$/!2-4(!4(6(:,'%!,')!

*/(3*6!3-4!(29$4$+,6!4(/(,4+&!,$2$'7!%-!$'36*('+(!9-6$+?!,')!94,+%$+(!%-!+-'/$)(4!

0(6$(3!4.+!J.,@9$+6$ !/?/%(2/!4, %&(4!%&,'!/(9,4,%$'7!%&(!%;-.!,')!,'!,)(C*,%(!

%&(-4(%$+,6!34,2(;-4A!%&,%!(',06(/!%&$/!;$66!0(!4(C*$4()=!D&$/!6(,)/!-'%-!,'!

$29-4%,'%!)$/+*//$-'!,0-*%!%&(!4(/(,4+&!$'%-!%(,+&(4/8!2,%&(2,%$+,6!A'-;6()7(!

,')!&-;!%&$/!2$7&%!4(6,%(!%-!0(6$(3/=!!

!

!

,/,/: ! 7#264#8'9!1234#523%62$!;<=>$#?@#!
!

>-'/$)(4$'7!%&(!3$'(!6$'(!0(%;(('!0(6$(3/!,')!A'-;6()7(!)$/+*//()!(,46$(4!

HP&$6$99.!VWW^I.!$%!$/!9-//$06(!%-!+-'+($:(!%&,%!-'(!9(4/-'8/!2,%&(2,%$+,6!

A'-;6()7(!H;&,%!%&(?!0(6$(:(!%-!A'-;!$'!+(4%,$'%?I!2$7&%!0(!,'-%&(48/!0(6$(3!

H/-2(%&$'7!%&(?!0(6$(:(!0*%!A'-;!'-%!%-!0(!+(4%,$'I=!"%!$/!$29-4%,'%!%-!'-%(!&(4(!

%&,%!/*01(+%!A'-;6()7(!)-(/!'-%!/$296?!4(3(4!%-!<0($'7!,06(!%-!)-!%&(!

2,%&(2,%$+/8=!"%!&,/!0(('!'-%()!0?!/-2( !HK+&*62,'.!U[f\X!S,.!U[[[ X!Q,66.!

D&,2(/!,')!P&(69/.!VWWfI!%&,%.!$'!-4)(4!%-!%(,+&!2,%&(2,%$+/.!,!9,4%$+*6,46?!

/9(+$,6$/()!0-)?!-3!A'-;6()7(!$/!4(C*$4()X!;&,%!S,!HU[[[c!UUfI!)(/+4$0(/!,/!,!

i94-3-*')!*')(4/%,')$'7!-3!3*'),2('%,6!2,%&(2,%$+/j=!D&$/!$':-6:(/ !'-%!-'6?!

0($'7!,06(!%-!)-!%&(!2,%&(2,%$+/!0*%!,6/-!*')(4/%,')$'7!%&(!)(:(6-92('%,6!

;,?!$'!;&$+&!2,%&(2,%$+/!$/!6(,4'()!,')!&-;!%(,+&$'7!+,'!/*99-4%!%&$/ =!

P(4&,9/!/*494$/$'76?.!/%*)$(/!&,:(!3-*')!%&,% !/$296?!&,:$'7!&$7&(4!6(:(6/!-3!

2,%&(2,%$+/!C*,6$3$+,%$-'/!)-(/ !'-%!'(+(//,4$6?!6(,)!%-!0(%%(4!A'-;6()7(!3-4!

%(,+&$'7!2,%&(2,%$+/!HR/A(;!(%!,6=.!U[[^X!S ,.!U[[[I=! !

!

S*+&!-3!%&(!;-4A!$':(/%$7,%$'7!%(,+&(4!/*01(+%!A'-;6()7(!/%(2/!34-2!%&(!;-4A!

-3!K&*62,'!HU[f\I!;&-!+,%(7-4$L()!%&(!%?9(!-3!A'-;6()7(!%(,+&(4/!'(()()!

$'%-!3-*4!2,$'!,4(,/c!/*01(+%!2,%%(4!+-'%('%!A'-;6()7(.!+*44$+*6,4!A'-;6()7(.!

7('(4,6!9(),7-7$+,6!A'-;6()7( !,')!9(),7-7$+,6!+-'%('%!A'-;6()7(=!D&(!3$4/%!

%&4((!-3!%&(/(!,4(!3,$46?!/(63T(596,',%-4?!,')!4(3(4!%-!%&(!A'-;6()7(!%(,+&(4/!

&,:(!-3!%&($4!/*01(+%.!-3!%&($4!+*44$+*6*2!,')!-3!7('(4,6!9(),7-7?.!&-;(:(4!$%!$/!

%&(!6,/%!-3!%&(!3-*4!%&,%!&,/!4(+($:()!%&(!2,1-4$%?!-3!3-+*/!;$%&$'!2,%&(2,%$+/!

4(/(,4+&=!P(),7-7$+,6!+-'%('%!A'-;6()7(!HP>dI!4(3(4/!%-!%&(!94-3(//$-',6!



! ! !

! !V\ !

A'-;6()7(!,!%(,+&(4!&,/!-3!%&(!;,?!$'!;&$+&!/9(+$3$+!,/9(+%/!-3!,!/*01(+%!+,'!

0(!%,*7&%!2-/%!(33(+%$:(6?!H$0$)=.!U[f\I=!Q*$6)$'7!-'!%&$/!2-)(6.!-%&(4/!&,:(!

)(:(6-9()!%&(!S,%&(2,%$+,6!d'-;6()7(!3-4!D(,+&$'7!HSdDI!34,2(;-4A!%&,%!

9,4%$+*6,46?!3-+*/(/!-'!/*01(+%!2,%%(4!A'-;6()7(!H&(4($'!4(3(44()!%-!,/!>-'%('%!

d'-;6()7(!s>dtI!,')!P>d!HQ,66.!D&,2(/!,')!P&(69/.!VWWfX! `$66.!Q,66!,')!

K+&$66$'7.!VWWfI=!D&(!34,2(;-4A!)(/+4$0(/!%&$/!/-4%!-3!A'-;6()7(!0?!/96$%%$'7!

(,+&!-'(!*9!$'%-!/*0 T+,%(7-4$(/!%&,%!&,:(!0(('!/*22,4$L( )!$'!%&(!%,06(!0(6-;!

H%,06(!_I=!

!

;-40'! 8!)!;6'!C-56'.-5#D-0!O+1E0'?$'!21&! ;'-D6#+$!"&-.'E1&F!G*?-/5'?!2&1.!P#00I!B-00!-+?!QD6#00#+$I!
ALLRN!

$%&'()%&*+%,-
G98&(8&-
789:,(;<( -

G9))98-+98&(8&-
N89:,(;<( -

2'(-093&-9/-(I(3C;%C-)%&'()%&*+0-&'%&-C9H-
)*<'&-(@B(+&-%8-%I(3%<(-%;H,&-&9-'%I("-L93-
(@%)B,(Z-+%,+H,%&*8<-:'(&'(3-C9H-+%8-%//93;-&9-
MHC-09)(&'*8<"--

FB(+*%,*0(;-+98&(8&-
N89:,(;<( -

2'(-093&-9/-N89:,(;<(- &'%&-&(%+'(30-'%I(-
3(<%3;*8<-&'(-)%&'()%&*+0-&'(C-&(%+'-&9-BHB*,0Z-
%8;-'9:-BHB*,0-<9-%M9H&-,(%38*8<-*&"-L93-
(@%)B,(Z-M(*8<-%M,(-&9-*;(8&*/C-:'%&-%-BHB*,-'%0-
;98(-:398<-*8-&'(-/9,,9:*8<-+%,+H,%&*98W-

-
V93*P98-+98&(8&-
N89:,(;<( -

789:*8<-:'(3(-&'(-)%&'()%&*+0-M(*8<-&%H<'&-
/*&0-*8-&9-&'(-TM*<<(3-B*+&H3(4"-f'%&-&'(-BH3B90(-
9/-&'(-+H33(8&-&'*8<-M(*8<-&%H<'&-*0-/93-&'(-
)%&'()%&*+0-&'%&-:*,,-M(-;98(-*8-&'(-/H&H3("-L93-
(@%)B,(Z-N89:*8<-&'%&-BHB*,0-,(%38*8<-
%009+*%&(;-;*I*0*98-/%+&0-%,98<-:*&'-&*)(0-&%M,(0-
M(+%H0(Z-*8-&'(-/H&H3(Z-&'*0-:*,,-M(-H0(/H,-:'(8-
;9*8<-,98<-;*I*0*98"--

J(;%<9<*+%,-
789:,(;<(- -

789:,(;<(-9/-+98&(8&-
%8;-BHB*,0-

789:*8<-:'%&-%3(%0-9/-0&3(8<&'-%8;-:(%N8(00-
&'(-BHB*,0-*8-%-+,%00-'%I("-789:*8<-+9))98-
(33930-)%;(-MC-BHB*,0-%&-+(3&%*8-%<(0"-L93-
(@%)B,(Z-N89:*8<-&'%&-BHB*,0-%<(;-D-%8;-=-
9/&(8-+9H8&-9Me(+&0-)93(-&'%8-98+(-:'(8-
+9H8&*8<-%-0(&"---

789:,(;<(-9/-+98&(8&-
%8;-&(%+'*8<-

789:*8<-&'(-)%&'()%&*+0-&9-M(-&%H<'&-%8;-*&0-
%009+*%&(;-B(;%<9<C"-L93-(@%)B,(Z-M(*8<-
%:%3(-&'%&-H0*8<-B'C0*+%,-)%8*BH,%&*I(0-+%8-
'(,B-BHB*,0-+98+(B&H%,,C-H8;(30&%8;-&'(-
)%8*BH,%&*98-9/-%,<(M3%*+-([H%&*980"--

789:,(;<(-9/-
+H33*+H,H)-

789:*8<-&'(-)%&'()%&*+0-+98&(8&-&'%&-'%0-&9-M(-
&%H<'&-%0-B%3&-9/-&'(-0+'99,-+H33*+H,H)"-L93-
(@%)B,(Z-N89:*8<-&'%&-MC-&'(-(8;-9/-C(%3-!-^Q-
C(%30̀-BHB*,0-0'9H,;-M(-/,H(8&-*8-&'(*3-!Z-=-%8;-
#5-&*)(0-&%M,(0"--

!



! ! !

! !V^!

!

E/$'7!,!4(/(,4+&!$'/%4*2('%!)(:(6-9()!%-!2(,/*4(!,!%(,+&(48/!6(:(6!-3! SdD!

H̀$66.!K+&$66$'7!,')!Q,66.!VWWYI.!%&(4(!&,/!0(('!,!/$7'$3$+,'%!,2-*'%!-3!4(/(,4+&!

4(6,%$'7!%-!%&(!$//*(/!-3!)(:(6-9$'7!%(,+&(4/8!6(:(6!-3!SdD.!%&(!6$'A!0(%;(('!

SdD!,')!9*9$6!9(43-42,'+( .!,')!%&(!6$'A!0(%;(('!SdD!,')!%(,+&$'7!94,+%$+(/!

H`--:(4! (%!,6=.!VWU\I=!S-/%!/$7'$3$+,'%6?!%-!%&$/!/%*)?.!%&(!3$',6!,4(,!-3!/%*)?!

2('%$-'()!&(4(!$/!-'(!$'!'(()!-3!3*4%&(4!$':(/%$7,%$-'=!R6%&-*7&!$%!/((2/!+6(,4!

%&,%!SdD!)-(/!$'36*('+(!+6,//4--2!94,+%$+(.!%&(!(5%('%!-4!;,?!$'!;&$+&!$%!)-(/!

$/!/%$66!*'A'-;' !H$0$)=.!VWU\I=!!

!

E/$'7!,!2*6%$96(!+,/(!/%*)?!,994-,+&.!`$66!(%!,6=!HVWWfI!,%%(29%()!%-!*'9$+A!%&(!

4(6,%$-'/&$9!0(%;(('!SdD!,')!+6,//4--2!94,+%$+(!$'!/$7'$3$+,'%!)(%,$6=!D&(!

/%*)?!*%$6$/()!%&(!SdD!2(,/*4(!$'/%4*2('%.!:$)(-/!-3!6(//-'/.!9-/% T6(//-'!

)(04$(3/!,')!%(,+&(4!$'%(4:$(;/=!#$%&$'!%&(!/%*)?!%&(?!$)('%$3$()!3$:(!%(,+&(4/!

;&-!$66*2$',%()!)$33(4('%!(6(2('%/!-3!%&(!4(6,%$-'/&$9!0(%;(('!SdD!,')!

+6,//4--2!94,+%$+(=!S-/%!'-%,06?.!$%!;,/!'-%!%&(!%(,+&(4!;$%&!%&(!&$7&(/%!SdD!

/+-4(!%&,%!)(2-'/%4,%()!%&(!2-/%!(33(+%$:(!+6,//4--2!94,+%$+(!,')!%&(!,*%&-4/!

+$%(!2,%&(2,%$+,6!0(6$(3/!,/!-'(!9-//$06(!4(,/-'!3-4!%&$/!H,6%&-*7&!%&(/(!;(4(!

'-%!2(,/*4()!$'!%&(!/%*)?I=!"'!9,4%$+*6,4!$%!;,/!%&(!(6(2('%/!-3!i4$+&'(//!-3!

2,%&(2,%$+/.!+6,//4--2!;-4A!0($'7!+-''(+%()!%-!2,%&(2,%$+/.!,')!4(/9-')$'7 !

%-!/%*)('%/!,994-94$,%(6?j!%&,%!;(4(!2-/%!:,4$,06(!,2-'7/%!%(,+&(4/!;$%&!,!&$7&!

6(:(6!-3!SdD!H`$66!(%!,6=.!VWWfc!Y[^I=!K*+&!3$')$'7/!&$7&6$7&%!&-;!2,%&(2,%$+,6!

A'-;6()7(!$/!$29-4%,'%!0*%!2*/%!0(!+-'/$)(4()!,6-'7/$)(!2,%&(2,%$+,6!0(6$(3/=! !

!

R))$'7!;($7&%!%-!%&$/!94-9-/,6!,')!,%%(29%$'7!%-!0(%%(4!*')(4/%,')!%&(!

4(6,%$-'/&$9!0(%;(('!/*01(+%!A'-;6()7(!,')! 0(6$(3/.!K6((9!,')!@/A(6/-'!HVWUVI!

+-29,4() !%&(!$296(2('%,%$-'!-3!2,%&(2,%$+/!+*44$+*6*2!4(3-42!2,%(4$,6/!$'!%&(!

E'$%()!K%,%(/!0(%;(('!%;-! %(,+&(4/c!-'(!;$%&!&$7&!6(:(6/!-3!2,%&(2,%$+,6!

A'-;6()7(!3-4!%(,+&$'7!HSdDI!,')!,'-%&(4!;$%&!,:(4,7(!6(:(6/=!D&(?!

)$/+-:(4()!%&,%.!;&('!0-%&!%(,+&(4/!;(4(!)(6$:(4$'7!%&(!/,2(!6(//-'/!*/$'7!

%&(!/,2(!+*44$+*6*2!2,%(4$,6/.!%&(4(!;,/!/$7'$3$+,'%!)$33(4('+(!$'!%&($4!)(6$:(4?=!

B(/9$%(!%&(!(59(+%,%$-'!%&,%!%&(!%(,+&(4!;$%&!&$7&(4!6(:(6/!-3!SdD!;-*6)!)(6$:(4!

%&(!6(//-'!2-4(!(33(+%$:(6?.!%&(?!)$/+-:(4()!%&,%!%&(!%(,+&(4!;$%&!6-;(4!6(:(6/!-3!

SdD!&,)!,!&$7&(4!C*,6$%?!-3!$'/%4*+%$-'=!D&(?!)(%(42$'()!%&,%.!)(/9$%(!%&(!



! ! !

! !Vf !

)$33(4('+(!$'!SdD!6(:(6/.!%&(!%(,+&(4!;$%&!6-;(4!SdD!6(:(6/!&,)!,!04-,)(4!0(6$(3!

,0-*%!%&(!3-*'),%$-'/!-3!2,%&(2,%$+/!%&,%!,99(,4!%-!0(!2-4(!,6$7'()!;$%&!

3,66$0$6$/%!0(6$(3/!,0-*%!%&(!',%*4(!-3!%&(!/*01(+%=!D&(?!/*77(/%!%&,%!&$7&!C*,6$%?!

+*44$+*6*2!4(3-42!2,%(4$,6/!,')!7--)!SdD!,4(!'-%!('-*7&!%-!('/*4(!&$7&!

C*,6$%?!$'/%4*+%$-'!,')!%&,%!%(,+&(4/8!0(6$(3/!,0-*%!2,%&(2,%$+/!,')!

2,%&(2,%$+/!$'/%4*+%$-'!,4(!,'!(//('%$,6!3,+%-4!$'!2()$,%$'7!/*+&!4(3-42/=!

a(:(4%&(6(//.!%&(!,*%&-4/!%&(2/(6:(/!,+A'-;6()7(!%&,%!%&(!%(,+&(4!;$%&!,!

&$7&(4!6(:(6!-3!SdD!/+-4()!2-/%!9-$'%/!-'!C*(/%$-'/!,0-*%!2,%&(2,%$+,6!

94-+()*4(/!,')!)$)!'-%!)-!/-!;(66!-'!'-' T4-*%$'(!2,%&(2,%$+/=!D&$/!/*77(/%/!

%&,%!%&(!SdD!2(,/*4$'7!$'/%4*2('%!*/()!9(4&,9/!2$//()!/-2(!$29-4%,'%!

,/9(+%/!4(7,4)$'7! %&(!%(,+&(4/8!*')(4/%,')$'7!-3!+-'+(9%/!,')!%&($4!

,996$+,%$-'/=!D&$/!&$7&6$7&%/!,!9-%('%$,6!36,;!;$%&!/*+&!4(/(,4+&!$'/%4*2('%/!%&,%!

,%%(29%!%-!2,A(!7('(4,6$/()!/%,%(2('%/!,0-*%!/*+&!,!+-296(5!,')!'*,'+()!

$//*( =!D&$/.!,7,$'.!4,$/(/!%&(!C*(/%$-'!-3!;&(%&(4!,!)$33(4('%!34,2(;-4A!%&,%!

,66-;/!3-4!0(6$(3/!,')!A'-;6()7(!%-!0(!/%*)$()!$/!4(C*$4()=! !

!

Q-%&!,3-4(2('%$-'() !/%*)$(/!H`$66!(%!,6=.!VWWfX!K6((9!,')!@/A(6/-'.!VWUVI!

,99(,4!%-!4($%(4,%(!%&(!$29-4%,'%!+-''(+%$-'!0(%;(('!2,%&(2,%$+,6!0(6$(3/!,')!

2,%&(2,%$+,6!A'-;6()7(!;&('!,%%(29%$'7!%-!/%*)?!+6,//4--2!94,+%$+(=!

`-;(:(4.!$%!+,'!0(!/(('!%&,%!%&(!SdD!2-)(6!$%/(63!$/!'-%!;$%&-*%!94-06(2/!34-2!

,!%&(-4(%$+,6!9-/$%$-'!,/!;(66=!J$4/%6?.!,/!&,/!0(('!/*77(/%()!0(3-4(.!%&(!

4(6,%$-'/&$9!0(%;(('!A'-;6()7(!,')!0(6$(3/!$/!,!+-'+(9%*,66?!)$33$+*6%!-'(!,')!$%!

$/!,47*,06?!:(4?!)$33$+*6%!%-!)(3$'(!(29$4$+,66?=!D&$/!/*77(/%/!%&,%!,!2-)(6!-3!

%(,+&(4/8!94-3(//$-',6!A'-;6()7(!;-*6)!0(!2-4(!*/(3*6!$3!$%!,+A'-;6()7()!%&,%!

0(6$(3/!,')!A'-;6()7(!,4(!%4$+A?!%-!)$33(4('%$,%(!34-2!-'(!,'-%&(4!,')!2*/%!

%&(4(3-4(!0(!+-'/$)(4()!%-7(%&(4=!D&$/!$/!9,4%$+*6,46?!%&(!+,/(!3-4!/%*)$(/!

,%%(29%$'7!%-!+-')*+%!94,72,%$+!4(/(,4+&!%&,%!$/!,$2()!,%!3*4%&(4$'7!A'-;6()7(!

%&,%!+,'!0(!)$4(+%6?!,996$()!%-!%&(!94,+%$+(!-3!%(,+&$'7!,')!%(,+&(4!()*+,%$-'=!

K(+-')6?.!$%!,99(,4/!,/!%&-*7&!%&(!/*0 T+,%(7-4$(/!94(/('%()!;$%&$'!%&(!SdD!

2-)(6!,4(!%4$+A?!%-!)$33(4('%$,%(!0(%;((' !$'!94,+%$+,6!%(42/=!J-4!(5,296(.!;$%&$'!

%&(!SdD!2-)(6.!/9(+$,6$/ ()!+-'%('%!A'-;6()7(!$/!4(3(44()!%-!,/!A'-;6()7(!%&,%!

$/!'-%!'(()()!3-4!9*49-/(/!-%&(4!%&,'!%(,+&$'7.!&-;(:(4!%&$/!,99(,4/!:(4?!

+6-/(!%-!;&,%!2$7&%!0(!+-'/$)(4()!0?!2,'?!,/!P>d !,')!$%!9-/(/!%&(!C*(/%$-'!

,/!%-!;&(%&(4!&,:$'7!%;-!:(4?!/$2$6,4!+,%(7-4$(/!$/!(:('!*/(3*6!34-2!,!94,+%$+,6!



! ! !

! !V[ !

9(4/9(+%$:(!HP(%4-*!,')!F-*6)$'7.!VWUUI=!K*+&!C*(/%$-'/!,0-*%!)(3$'$%$-'/!-3!

/*0 T)-2,$'/!&,:(!0(('!&$7&6$7&%()!0?!,!/?/%(2,%$+!4(:$(;!-3!%&(!6$%(4,%*4(!,')!

+-'%$'*(!%-!0(!,'!,4(,!-3!+-'%('%$-' !HB(9,(9(.!M(4/+&,33(6!,')!d(6+&%(42,'/.!

VWU_I=!!

!

g%&(4/!&,:(!,%%(29%()!%-!)(/+4$0(!%(,+&(4/8!94-3(//$-',6!A'-;6()7(!3-4!

2,%&(2,%$+/!%(,+&$'7!0?!0*$6)$'7!-'!K&*62,'8/!;-4A!0*%!(29&,/$L$'7!%&(!

/$%*,%()!',%*4(!-3!A'-;6()7(=!#$%&$'!%&($4!2-)(6.!J(''(2,!,')!J4,'A(!HU[[Vc!

U\VI!&$7&6$7&%!/$2$6,4!,/9(+%/!-3!A'-;6()7(!%-!-%&(4/!HA'-;6()7(!-3!

2,%&(2,%$+/!+-'%('%.!A'-;6()7(!-3!9(),7-7?!,')!A'-;6()7(!-3!9*9$6/I!0*%!

%&(?!+('%4(!%&$/!;$%&!;&,%!%&(?!%(42!i+-'%(5%!/9(+$3$+!A'-;6()7(j=!a-%!)$//$2$6,4!

%-!%&-/(!;&-!,47*(!%&,%!0(6$(3/!,4(!+-'%(5%!/9(+$3$+!HG(,%&,2.!VWW\X!P&$6$99.!

VWW^I.!%&$/!2-)(6!/*77(/%/!%&,%!,!%(,+&(4/8!A'-;6()7(!$/!)?',2$+!,').!;&('!

+-20$'()!;$%&!0(6$(3/!$'!,!+6,//4--2!+-'%(5%.!+-2(/!%-7(%&(4!%-!$'36*('+(!&-;!

, !%(,+&(4!,+%/!HJ(''(2,!,')!J4,'A(.!U[[VI=!g3!9,4%$+*6,4!4(6(:,'+(!%-!%&$/!

/%*)?.!%&(!'-%$-'!-3!%(,+&(4!iA'-;6()7(!-3!2,%&(2,%$+,6!4(94(/('%,%$-'/j!$/!

7$:('!/-2(!%&-*7&%!;$%&$'!%&$/!2-)(6!H$0$)=.!U[[Vc!UZ_I=!D&(!,*%&-4/!9-$'%!-*%!

%&,%!A'-;$'7!&-;!%-!4(94(/('%!2,%&(2,%$+/!/-!%&,%!9*9$6/!+,'!*')(4/%,')!$%.!$/!

,!A(?!(6(2('%!-3!,!%(,+&(48/!2,%&(2,%$+,6!A' -;6()7(=! D&$/!$/!,!9,4%$+*6,46?!

$29-4%,'%!,4(,!-3!/*01(+%!A'-;6()7( !%-!+-'/$)(4!&(4( !,/!$%!04$'7/!%-!%&(!3-4(!,!

A(?!,/9(+%!-3!%&$/!/%*)?c!&-;!%(,+&(4/!*/(!,')!+&--/(!4(94(/('%,%$-'/ =!"'!

,))$%$-'.!$%!+,'!0(!/(('!%&,%!%&$/!2-)(6!2,A(/!/-2(!&(,);,?!-'!)4,;$'7!

%-7(%&(4!A'-;6()7(!,')!0(6$(3/ !0?!,+A'-;6()7$'7!%&,%!i$%!$/!$29-//$06(!%-!

/(9,4,%(!0(6$(3/!,')!A'-;6()7(j .!&-;(:(4!$%!(29&,/$L(/!$//*(/!/*44-*')$'7!

%(,+&(4!A'-;6()7(!;&$6/%!6(,:$'7!)$/+*//$-'!,0-*%!%&(!0(6$(3/!(6(2('%!%-!-%&(4/!

H$0$)=.!U[[V c!UYÎ=!D&$/!,994-,+&!)-(/!'-%!/((2!*'+-22-'!,')!,99(,4/!%-!

&,:(!0(('!4(9(,%()!0?! -%&(4/!HP(%4-*!,')!F-*6)$'7.!VWUUI=!!

!

B(/9$%(!%&$/.!%&(4(!$/!,!2-)(6!%&,%!&,/!4(+($:()!,!/2,66!,2-*'%!-3!,%%('%$-'!

;$%&$'!(29$4$+,6!/%*)$(/!%&,%!$/!;-4%&!+-'/$)(4$'7 !Hd*'%L(.!VWUVX!B4(&(4!,')!

d*'%L(.!VWUZI!H3$7*4(!VI=!D&$/!2-)(6!-3!%(,+&(4/8!94-3(//$-',6!A'-;6()7(!

94(/('%()!0?!d*'%L(!HVWUVI!%,A(/!$'%-!,++-*'%!%&(!3*LL?!6$'(!0(%;(('!0(6$(3/!

,')!A'-;6()7(!0?!,+A'-;6()7$'7!2*6%$96(!)$2('/$-'/=!K9(+$3$+,66?.!&(!

,+A'-;6()7(/!%&,%!(,+&!,/9(+%!-3!/*01(+%!A'-;6()7(!+-*6)!($%&(4!0(! ,!0(6$(3!-4!



! ! !

! !_W!

A'-;6()7(!)(9(')$'7!-'!%&(!$')$:$)*,6!,')!%&(!+-'%(5%!H $0$)=.!VWUVI=!"'!,))$%$-'!

%-!%&$/.!%&(!2-)(6!,6/-!/((2/!%-!%,A(!$'%-!,++-*'%!%&(!'-%$-'!-3!+-'%(5%!/9(+$3$+!

0(6$(3/!,')!A'-;6()7(!HJ(''(2,!,')!J4,'A(.!U[[VX!G(,%&,2.!VWW\X!P&$6$99.!

VWW^I!,/!;(66!,/!)$33(4('%!%?9(/!-3!A'-;6()7(!HK&*62,'.!U[f\I= !Q*$6)$'7!-'!%&(!

;-4A!94(/('%()!0?!D r 4'(4.!HVWWVI.!d*'%L(8/!2-)(6!/*77(/%/!%&,%!/-2(!

)$2('/$-'/!-3!/*01(+%!A'-;6()7(!2$7&%!($%&(4!0(! 69,(49!H%&(?!,4(!&(6)!7('(4,66?!

,0-*%!2-/%!/$%*,%$-'/I.!5,.*$.*!+,)4&. N%:$5&2&5!H(=7=.!0(6$(3/!,')!A'-;6()7(!

,0-*%!%&(!%(,+&$'7!-3!34,+%$-'/I.!0$94*$+!*,!:40*&5'940!5,.*$.*!H0(6$(3/!,')!

A'-;6()7(!,0-*%!,!9,4%$+*6,4!2,%&(2,%$+,6!,+%$:$%?I!-4!0$94*$+!*,!4!%:$5&2&5!

&.%*0'5*&,.49!%&*'4*&,.!H0(6$(3/!,')!A'-;6()7(!;$%&$'!,!4(,6 T6$3(!%(,+&$'7!

/$%*,%$-'I=!"%!$/!$29-4%,'%!%-!9-$'%!-*%!%&,%.!,6%&-*7&!%&(!)$33(4('%!)$2('/$-'/!,4(!

94(/('%()!,/!)$/+4(%(!+(66/!$'!%&(!)$,74,2.!%&(4(!$/!6$A(6?!%-!0(!-:(46,99$'7!

0(%;(('!(,+&!-3!%&(2=!D&$/!/%*)?!;$66!*/(!d*'%L(8/!HVWUVI!2-)(6!,/!,!

34,2(;-4A !%-!/*99-4%!%&(!)(/$7'!-3!%(,+&(4!0(6$(3!,')!A'-;6()7(!%,/A/ !$'!-4)(4!

%-!3,+$6$%,%(!),%,!+-66(+%$-'!%&,%!$'+6*)(/!,!;$)(!04(,)%&!-3!,!9,4%$+*6,4!%(,+&(48/!

0(6$(3/!,')!A'-;6()7(!,0-*%!34,+%$-'/ =!"%8/!4-6(!;$%&$'!%&(!;$)(4!%&(-4(%$+,6!

34,2(;-4A !3-4!2?!/%*)?!;$66!0(!)$/+*//()! /*0/(C*('%6? !$'!/(+%$-'!_=_=!!

!

"#$%&'!A!)!O%+5S'93!GAL(AN!56'1&'5#D-0!.1?'0!12!5'-D6'&39!/&12'33#1+-0!F+1E0'?$'!

!
"#$%&'!8!)!O%+5S'93!GAL(AN!56'1&'5#D-0!.1?'0!12!5'-D6'&39!/&12'33#1+-0!F+1E0'?$''

!

!-



! ! !

! !_U!

g:(4,66.!$%!,99(,4/!,/!%&-*7&!%&(4(!$/!7('(4,6!+-'/('/*/!%&,%!%(,+&(4!0(6$(3/!

,0-*%!2,%&(2,%$+/!96,?!,'!$29-4%,'%!4-6(!$'!$'36*('+$'7!+6,//4--2!94,+%$+(.!

&-;(:(4! %&(!;,?!$'!;&$+&!%&$/!&,99('/!$/!,'!,4(,!$'!'(()!-3!3*4%&(4!4(/(,4+& =!

D&(4(!,4(! /(:(4,6 !,//*29%$-'/!2,)(!;$%&$'!%&(!6$%(4,%*4(!,0-*%!%&(!6$'A!

0(%;(('!%(,+&(4!0(6$(3/.!+6,//4--2!94,+%$+(!,')!9*9$6!0(6$(3/.!;&$+&!,)) / !%-!

%&$/!6,+A!-3!+6,4$%?=!"%!,6/-!/((2/!%&,%!%(,+&(4/8!94-3(//$-',6!A'-;6()7(!96,?/!,!

/$7'$3$+,'%!4-6(!$'!$'36*('+$'7!+6,//4--2!94,+%$+(!0*%.!0(+,*/(!2,'?!2-)(6/!-3!

%(,+&(4/8!94-3(//$-',6!A'-;6()7(!)-!'-%!%,A(!0(6$(3/!$'%-!,++-*'%.!%&(!

4(6,%$-'/&$9!0(%;(('!0(6$(3/.!A'-;6()7(!,')!94,+%$+(!4(2,$'/!*'+6(,4=!Q(+,*/(!

-3!%&$/.!2-4(!4(/(,4+&!$/!4(C*$4()!%-!*')(4/%,')!%&(!94(+$/(!;,?/!$'!;&$+&!

%(,+&(4!0(6$(3/!,')!A'-;6()7(!,+%*,66?!$29,+%!+6,//4--2!94,+%$+(=! "'!2?!/%*)?!"!

,$2 !%-!/&()!6$7&%!-'!%&$/!$//*(!0?!3-+*/$'7!-'!,!/9(+$3$+!,/9(+%!-3!+6,//4--2!

94,+%$+(!H*/(!-3!4(94(/('%,%$-'/ I!,')!$%!$/!%&(4(3-4(!'(+(//,4?!%-!+-'/$)(4!

%(,+&(4!A'-;6()7(!,')!0( 6$(3/!$'!4(6,%$-'!%-!;&,%!$/!,64(,)?!A'-;'!,0-*%!*/$'7!

4(94(/('%,%$-'/! $'!/+&--6!2,%&/=!!!!

!

!

3"8#.2B)242,/%/0*,4#0,#=%/52>%/0&4#

!

R/!&,/!0(('!)$/+*//()!94(:$-*/6? !H/(+%$-'!V=UI.!%&(!2,%&(2,%$+,6!0-)?!-3!

A'-;6()7( !$/!0*$6%!*9!-3!2,%&(2,%$+,6!-01(+%/!&-;(:(4.!%&(!',%*4(!-3! %&(/(!

-01(+%/!$/!+-'%(/%(). !,')!%&$/!2(,'/!%&,%!C*(/%$-'/!4(7,4)$'7!4(94(/('%,%$-'!$'!

2,%&(2,%$+/!,4(!94-06(2,%$+=!#&,%!,4(!%&(!4(94(/('%,%$-'/!-3!2,%&(2,%$+/!

,+%*,66?!4(94(/('%$'7!,')!&-;!,4(!%&(?!*/()!%-! +-22*'$+,%( !2,%&(2,%$+,6!

2(,'$'7e!D&(4(!$/!,!+-296(5!4(6,%$-'/&$9!0(%;(('!4(94(/('%,%$-'!,')!%&(!

9&$6-/-9&$+,6!,47*2('%/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!$%/(63!,').!34-2!%&(!

9(4/9(+%$:(!-3!,!/+&--6!2,%&(2,%$+/!%(,+&(4.!%&(!+*44('%!/$%*,%$-'!$/!'($%&(4!

+6(,4!'-4!)(/$4,06(=!"3!%&-/(!$'!%&(!0*/$'(//!-3!+-'/%4*+%$'7!9&$6-/-9&$+,6!

,47*2('%/!,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!,')!2,%&(2,%$+,6!-01(+%/!/%4*776(!

%-!,74((.!%&('!;&,%!$/!%-!0(!(59(+%()!-3!%&-/(!$'!%&(!%4$+A?!1-0!-3!%(,+&$'7e!

K&-*6)!%&(?!0(!(5+6*)()!34-2!/*+&!,47*2('%/!,')!('+-*4,7()!%-!/$296?!%(,+&!

;&,%!%&(?!%&$'A!%&(?!A'-;e!D&$/!$/!9-//$06?!,!3,$46?!,++*4,%(!4(36(+%$-'!-3!%&(!

+*44('%!/%,%(!-3!,33,$4/!%&4-*7&-*%!%&(!@'76$/&!()*+,%$-'!/?/%(2=!`-;(:(4.!,/!



! ! !

! !_V!

/-2(!&,:(!,47*().!%&$/!2,?!6(,)!%-!2,%&(2,%$+/!%(,+&$'7!%&,%!/*33(4/!34-2!

i6-;!(9$/%(2$+!C*,6$%?j .!2(,'$'7!%&,%!%&(!2,%&(2,%$+/!(59(4$('+()!$'!/+&--6!$/!

'-%!,'!,++*4,%(!('-*7&!4(36(+%$-'!-3!%&(!,+%*,6!/*01(+%!$%/(63!H̀*)/-'.!

`(')(4/-'!,')!`*)/-'.!VWUZ c!_^ Î=!D&$/!/%*)?!,$2/!%-!+-'%4$0*%(!%-!/*+&!

,47*2('%/ !0?!3-+*/$'7!-'!2,%&(2,%$+,6!-01(+%/.!%&($4!4(94(/('%,%$-'/!H$'+6*)$'7!

0(6$(3/!,')!A'-;6()7(!-3!%&(/(I .!,')!&-;!%&(/(!+,'!/*99-4%!%&(!94-+(//!-3!

6(,4'$'7!2,%&(2,%$+/.! ,$2$'7!%-!)4,;!-*%!%&(/( !9&$6-/-9&$+,6!,47*2('% / !$'!,!

;,?!%&,%!$/!0-%&!+6(,4!,')!*/(3*6!3-4!%(,+&(4/!0?!+-''(+%$'7!%&(-4?!%-!94,+%$+(=!

`(69$'7!2,A(!/-2(!&(,);,?!%-;,4)/!%&$/.!/-2(!&,:(!,%%(29%()!%-!)(3$'(!

)$33(4('%!%?9(/!-3!2,%&(2,%$+,6!-01(+%/!,')!%-!)(/+4$0(!/?/%(2/!3-4!&-;!%&(/(!

$'%(4,+%!;$%&!-'(!,'-%&(4!%&4-*7&!4(94(/('%,%$-'!H>-00.!h,+A(6!,')!#--).!

U[[VX!F-6)$'.!U[[fX!B*:,6.!VWW\I=!`-;(:(4.!(,+&!-3!%&(/(!,994-,+&(/!%-!

2,%&(2,%$+,6!-01(+%/!,')!4(94(/('%,%$-'/!)$33(4!$'!'*,'+()!;,?/!,')!2*/%!0(!

+,4(3*66?!,',6?/()!%-!94-:$)(!,!+6(,4!9$+%*4(!-3!%&(!4(6,%$-'/&$9!0(%;(('!

2,%&(2,%$+,6!-01(+%/!,')!%&($4!4(94(/('%,%$-'/=!!

!

!

3"9"! - A<3#8<2$!2<?!BC3#8<2$!D#E8#'#<323%=<'-
!

F-6)$'!HVWWV,I!&$7&6$7&%/!%&(!$29-4%,'%!4-6(!-3!4(94(/('%,%$-'!;&('!+-'/$)(4$'7!

2,%&(2,%$+,6!-01(+%/=!`(!/*77(/%/!%&,%!,!4(94(/('%,%$-'!$/!,!+-'3$7*4,%$-'!

H:$/*,6.!:(40,6.!/?20-6$+!(%+=I!%&,%!4(94(/('%/ !,'-%&(4!%&$'7!,')!%&,%.!$'!

2,%&(2,%$+/.!$%!$/!%&(!*/(!-3!%&(/(!%&,%!,$)/!%&(!)(:(6-92('%!-3!2,%&(2,%$+,6!

2(,'$'7!0?!%&(!$')$:$)*,6=!F-6)$'.!,6-'7!;$%&!-%&(4!94-9-'('%/.!,47*(!%&,%!;(!

/&-*6)!+-'/$)(4!%;-!)$33(4('%!%?9(/!-3!4(94(/('%,%$-'c!(5%(4',6!,')!$'%(4',6!

HF-6)$'.!U[[f.!VWWVX!P,9(!,')!D+&-/ &,'-:.!VWWUI=!!

!

@5%(4',6!4(94(/('%,%$-'/!4(3(4!%-!,'?!%?9(!-3!4(94(/('%,%$-'!-3!2,%&(2,%$+,6!

-01(+%/!%&,%!+,'!0(!9&?/$+,66?!(59(4$('+()!0?!-%&(4/!H%&4-*7&!/(($'7.!&(,4$'7.!

%-*+&$'7!(%+=I!D&$/!$'+6*)(/!/9-A('!,')!;4$%%('!6,'7*,7(.!3-42,6!2,%&(2,%$+,6!

/?20-6/.!:$/*,6!)$,74, 2/.!9&?/$+,6!(C*$92('%!,')!2,%&(2,%$+,6!+-'3$7*4,%$-'/!

-3!%&$'7/!3-*')!$'!4(,6!6$3(=!D&(/(!(5%(4',6!4(94(/('%,%$-'/!,4(!-3%('!(/%,06$/&()!

-:(4!%$2(!,')!2,?!/%,4%!-*%!,/!$')$:$)*,6$/%$+!,')!9(4/-',6$/()!0*%.!%&4-*7&!

+-22*'$+,%$-'!,')!+-66,0-4,%$-'.!0(+-2(!( '%4('+&()!,')!3-42,6$L()!$'!



! ! !

! !__!

2,%&(2,%$+/!HF-6)$'.!VWWV,I=!J-4!(5,296(.!%&(!*/(!-3!%&(!2$'*/!/?20-6!%-!

4(94(/('%!/-2(%&$'7!6$A(!<TY8!&,/!'-%!,6;,?/!0(('!+-22-'=!"'!%&(!/(:('%(('%&!

+('%*4?!'-!-'(!;-*6)!&,:(!4(+-7'$L()!$%!-4!*')(4/%--)!$%/! 2(,'$'7. !?(%!$%!$/!

'-;!,!+('%4,6!9,4%!-3!2,%&(2,%$+/=!!R++-4)$'7!%-!F-6)$'!,')!N,':$(4!HU[[fI!

%&(/(!4(94(/('%,%$-'/!2,?!%,A(!%&(!3-42!-3!6,'7*,7(!/?/%(2/.!3-42,6!

2,%&(2,%$+,6!+-'/%4*+%/!H$'+6*)$'7!/?20-6$+!/?/%(2/I!-4!9&?/$+,6!/$%*,%$-'/!

H/*+&!,/!2,%&(2,%$+,6!(C*$92('%!-4! 4(,6T6$3(!/+(',4$-/!%&,%!(20-)? !

2,%&(2,%$+,6!$)(,/I=!#$%&$'!%&$/!%&(-4?.!$%!$/!%&(/(!4(94(/('%,%$-'/!%&,%!,4(!*/()!

%-!+-22*'$+,%(!2,%&(2,%$+/!0(%;(('!9(-96(!,')!%&,%!,$)!%&(!)(:(6-92('%!-3!

2,%&(2,%$+,6!2(,'$'7!3-4!%&(!$')$:$)*,6!HF-6)$'!,')!K&%($'7-6) .!VWWUX!F-6)$'.!

VWWV,I=!

!

D&(!$)(,!-3!$'%(4',6!4(94(/('%,%$-'/!4(3(4/!%-!%&(!3,+%!%&,%.!$'!-4)(4!%-!&,:(!

+4(,%()!,'?!(5%(4',6!4(94(/('%,%$-'!$'!%&(!3$4/%!96,+(.!,!9(4/-'!2*/%!,64(,)?!

&,:(!,'!$'%(4',6!2('%,6!4(94(/('%,%$-'!-3!%&(!%&$'7!%&,%!%&(?!,4(!,%%(29%$'7!%-!

4(94(/('%!(5%(4',66?!HF-6)$'!,')!K&%($'7-6) .!VWWUX!F-6)$'.!VWWV,X!P,9(!,')!

D+&-/&,'-:.!VWWUI=!K*+&!4(94(/('%,%$-'/!2,?!$'+6*)(!,//$7'2('%/!-3!2(,'$'7!

%-!(5%(4',6!4(94(/('%,%$-'/!-4!',%*4,6!6,'7*,7(!,')!+,'!0(!0-%&!+-7'$%$:(!,')!

,33(+%$:(!$'!',%*4(!HF-6)$'.!U[[fI=!J-4!(5,296( .!;&('!,!9*9$6!7-(/!%-!4(94(/('%!

%&(!'*20(4!V_!;$%&!0,/(!%('!06-+A/.!%&(?!2*/%!,64(,)?!&,:(!,'!$)(,!$'!%&($4!

2$')!H,'!$'%(4',6!4(94(/('%,%$-'I!-3!;&,%!%&(?!,4(!/&-;$'7!;$%&!%&(!06-+A/!

%&(2/(6:(/!,')!%&$/!2$7&%!$':-6:(!,'?%&$'7!34-2!,!+-7'$%$:(!:$/*,6$L,%$-'!-3!%&(!

'*20(4!%-!,'! (2-%$-',6!3((6$'7!,0-*% !$%=!D&$/!3$',6!9-$'%!,0-*%!,!9(4/-'8/!,33(+%!

%-;,4)/!,!2,%&(2,%$+,6!-01(+%!$/!-3!9,4%$+*6,4!$'%(4(/%!0(+,*/(!$%!$/!9(4&,9/!'-%!

$'%*$%$:(6?!;&,%!,!%(,+&(4!2,?!+-'/$)(4!%-!0(!,'!$'%(4',6!4(94(/('%,%$-'=!R/!

F-6)$' !HVWWV0I!&$7&6$7&%/.!,!9(4/-'8/!,33(+%!%-;,4)/!,!2,%&(2,%$+,6!-01(+%!$/!

'-%!,*5$6$,4?!%-!+-7'$%$-'.!$%!$/!$'!3,+%!$'%(4%;$'()!;$%&!$%=!#&('!)(,6$'7!;$%&!

2,%&(2,%$+,6!-01(+%/!,!9(4/-'8/!+-7'$%$-'!,')!,33(+%!;$66!0(!;-4A$'7!%-7(%&(4!$'!

,!&$7&6?!+-296(5!;,?!%-!+4(,%(!,!9(4/-',6!4(94(/('%,%$-'!-3!$%!H$0$)=.!VWWV0I=!

D&$/!$/!9(4&,9/!-'(!4(,/-'!;&?!4(/(,4+&!&,/!/&-;'!i2,%&(2,%$+/!,'5$(%?j!%-!

&,:(!/*+&!,!'(7,%$:(!$29,+%!-'!6(,4'$'7!H>,4(?! (%!,6=.!VWU[c!\I=!R/!/*+&.!;&('!

+-'/$)(4$'7!4(94(/('%,%$-'!-3!2,%&(2,%$+,6!-0 1(+%/.!9(4/-',6!,33(+%!%-;,4)/!

%&(2!2*/%!0(!%,A('!$'%-!+-'/$)(4,%$-'=!!

!



! ! !

! !_Y!

>-'/$)(4$'7!%&(/(!)(3$'$%$-'/!-3!$'%(4',6!,')!(5%(4',6!4(94(/('%,%$-'/.!$%!$/!

/9(+*6,%()!%&,%!,!9(4/-'8/!(5$/%$'7!$'%(4',6!4(94(/('%,%$-'!-3!,!2,%&(2,%$+,6!

-01(+%!$/!6$A(6?!%-!$'36*('+(!%&(!;,?!$'!;&$+&!%&(?!$'%(494(%!,'!(5%(4',6!

4(94(/('%,%$-'!,')!:$+(!:( 4/,!HP,9(!,')!D+&-/&,'-:.!VWWUI=!D&(!)$33$+*6%?!;$%&!

%&$/!,/9(+%!-3!%&(!%&(-4?!$/!%&,%!,!9(4/-'8/!$'%(4',6!4(94(/('%,%$-'!$/!'-%!)$4(+%6?!

,++(//$06(!%-!-%&(4/.!&-;(:(4!$%!$/!,47*()!%&,%!0?!+6-/(6?!-0/(4:$'7!&-;!,!

9(4/-'!%4(,%/.!*/(/. !,')!+4(,%(/!(5%(4',6!4 (94(/('%,%$-'/.!;(!+,'!7,$'!$'/$7&%!

$'%-!%&($4!$'%(4',6!4(94(/('%,%$-'/!H$0$)=.!VWWUI=!!

!

"%!$/!,47*,06(!%&,%!%&$/!%&(-4?!&,/!0(+-2(!C*$%(!;$)(/94(,)!,2-'7/%!%(,+&(4/!

)*(!%-!$%/!&$7&!6(:(6!-3!96,*/$0$6$%?=!R%!3$4/%!76,'+(!$%!/((2/!3,$46?!/(63T(:$)('%! T!

%&,%!2,%&(2,%$+,6!2(,'$'7!$/!)(4$:()!34-2!,!/-4%!-3!<0,+A!,')!3-4%&8!0(%;(('!

$'%(4',6!,')!(5%(4',6!4(94(/('%,%$-'/.!&-;(:(4!$%!&,/!0(('!+4$%$C*()!3-4!0($'7!

-:(46?!/$296$/%$+!,')!6(,)$'7!%-!%4,'/2$//$-'!/%?6(!%(,+&$'7!94,+%$+(/!H>-00.!

h,+A(6!,')!#--).!U[[VX!F-)$'-!,')!J-'%.!VWUWI=! D&,%!$/!'-%!%-!/,?!%&,%!%&(4(!

,4(!'-% !,'?!*/(3*6!,/9(+%/!-3!%&(!$)(, =!S-4(!%&,%!$%!94-:$)(/!,!*/(3*6!/%,4%$'7!

9-$'%!34-2!;&$+&!-%&(4!%&(-4$(/!+,'!0(!*/()!%-!$'%(44-7,%(!%&(!3$'(4!)(%,$6/!-3!

&-;!2,%&(2,%$+,6!-01(+%/!,')!%&($4!4(94(/('%,%$-'/!$'%(4,+%!;$%&!-'(!,'-%&(4!$'!

%&(!94-+(//!-3!2(,'$'7!2,A$'7= !

!

!

3"9"3- 7FE#'!=&!D#E8#'#<323%=<-
!

R6%&-*7&!%&(!;-4A!0?!F-6)$'!HU[[f.!VWWV,.!VWWV0I!-'!$'%(4',6!,')!(5%(4',6!

4(94(/('%,%$-'/!)-(/!,%%(29%!%-!$)('%$3?!)$33(4('%!%?9(/!-3!4(94(/('%,%$-'.!%&(!

2,$'!,4(,!-3!3-+*/!$/!-'!%&(!$'%(496,?!0(%;(('!$'%(4',6!,')!(5%(4',6!,')!&-;!

%&$/!94-+(//!-++*4/=!D&(!;-4A!-3!B*:,6!HVWW\I!3-+*/(/!2-4(!+6-/(6?!*9-'!%&(!

$29-4%,'+(!-3!%?9(/!-3!(5%(4',6!4(94(/('%,%$-'!,')!&-;!$')$:$)*,6/!*/(!%&(2 !%-!

+4(,%(!2(,'$'7 =!B(/9$%(!0($'7!$'36*('+()!0?!,0/-6*%$/%!2,%&(2,%$+,6!

9&$6-/-9&(4!F-%%6-0!J4(7(!H`(4/&.!U[[[I .!B*:,6!,%%(29%/!%-!/$)(/%(9!,'?!

C*(/%$-'/!4(7,4)$'7!%&(!-'%-6-7$+,6!/%,%*/!-3!2,%&(2,%$+,6!-01(+%/!,') !+6,$2/!

%&,%!0?!3-+*//$'7!-'!4(94(/('%,%$-'!,/!,!%--6!3-4!%(,+&$'7.!/*+&!,47*2('%/!,4(!

'-%!'(+(//,4?!$'!,!94,72,%$+!/('/(= !D&(!2,$'!94(2$/(!0(&$')!&$/!;-4A!$/!%&,%!

2,%&(2,%$+/!$/!)$/%$'+%!34-2!2-/%!-%&(4!/*01(+%/!0(+,*/(!%&(!-01(+%/!%&,%!



! ! !

! !_Z!

+-'/%$%*%(!%&(!)-2,$'!-3!2,%&(2,%$+/!+,''-%!0(!3-*')!*/$'7!9(4+(9%$-'!-4!

$'/%4*2('%/!-3!)$/+-:(4? !HB*:,6.!VWW\I=!"'!-%&(4!;-4)/.!;(!+,''-%!<3$')8!,!

2,%&(2,%$+,6!-01(+%!(5$/%$'7!$'!4(,6!6$3(!$'!%&(!/,2(!;,?!;(!+-*6)!3$')!,!%,06(.!,!

+,A(!-4!,'?!-%&(4!9&?/$+,6!%&$'7=!g%&(4/!&,:(!)$/9*%()!%&$/.!/*77(/%$'7!%&,%!;$%&!

)(:(6-92('%/!$'!2-)(4'!2-6(+*6,4!>&(2$/%4?.!%&(4(!,4(! ,6/-!,4(,/!-3!/+$('+(!

%&,%!,4(!(C*,66?!$',++(//$06(!HF4-/&-6L.!VWW^I=!#&$6/%!%&$/!2,?!0(!%4*(.!

2,%&(2,%$+/!$/!/$7'$3$+,'%6?!)$33(4('%!0(+,*/(!%&(!;&-6(!/*01(+%!$/!$',++(//$06(!

$'!%&$/!;,?!4,%&(4!%&,'!1*/%!,/9(+%/!-3!$%.!,')!%&$/!4(6,%(/!(:('!%-!0,/$+!

2,%&(2,%$+/!/%*)$()!0?!?-*'7!+&$6)4('=!D&$/!,47*,06?!,996$(/!'-!2,%%(4!;&,%!

(9$/%(2-6-7$+,6!-4!-'%-6-7$+,6!/%,'+(!?-*!%,A(X!;&(%&(4!2,%&(2,%$+,6!-01(+%/!

,4(!4(,6!,0/%4,+%!('%$%$(/.!-4!$'%(4/*01(+%$:(!/-+$,6!+-'/%4*+%/.!%&(?!,4(!/%$66!'-%!

,++(//$06(!:$,!&*2,'!/('/(/ !-%&(4!%&,'!%&4-*7&!4(94(/('%,%$-'=!D&(4(3-4(.!%&$/!

/%*)?!,++(9%/!B*:,68/!94-9-/,6!,/!,!A(?!$//*(!;&('!+-'/$)(4$'7!4(94(/('%,%$-'!

$'!2,%&(2,%$+/=!#&,%!%&$/!2(,'/!$'!94,+%$+(!$/!%&,%!%&(!-'6?!;,?!$%!$/!9-//$06(!%-!

,++(//!,')!+-22*'$+,%(!,0-*%!2,%&(2,%$+,6!-01(+%/!$/! 0?!*/$'7 !

4(94(/('%,%$-'/!-3!%&(2=!D&$/!9-/(/!,!/$7'$3$+,'%!$//*(!3-4!2,%&(2,%$+/!

()*+,%-4/c!!2,%&(2,%$+,6!-01(+%/!+,'!-'6?!0(!,++(//()!%&4-*7&!

4(94(/('%,%$-'/.!?(%!'-'(!-3!%&(/(!4(94(/('%,%$-'/! ,4( !%&(!2,%&(2,%$+,6!-01(+%!

$%/(63!HB*:,6.!VWW\I=!R6-'7/$)(!%&$/.!C*(/%$-'/!&,:(!0(('!4,$/()!,/!%- !;&(%&(4!

2*6%$96(!4(94(/('%,%$-'/!)-!,+%*,66?!4(94(/('%!%&(!/,2(!-01(+%.!-4!;&(%&(4!%&(?!

1*/%!4(94(/('%!:(4?!/$2$6,4!-01(+%/!HK3,4)!,')!D&-29/-'.!U[[YI= !J-4!(5,296(.!

)-!%&(!%;-!(594(//$-'/!<_mY8!,')!<VmZ8!4(94(/('%!%&(!/,2(!%&$'7!-4!,4(!%&(?!

4(94(/('%,%$-'/!-3!)$33(4('%!%&$'7/!%&,%!,4(!+-''(+%()e!D&(!%(42!<(594(//$-'8!

*/()!$'!,!2,%&(2,%$+,6!/('/(!+-':(?/!%&(!$)(,!%&,%!%&(/(!,4(!0-%&!(594(//$'7!

/-2(%&$'7!,0-*%!,!+(4%,$'! -01(+%.!,')!$%!$/!,6/-!9-//$06(!%-!;4$%(!%&(2!$'!%&$/!

;,?!<_mY!o!VmZ8.!/*77(/%$'7!%&,%!%&(?!,4(!(C*$:,6('% =!D&*/.!34-2 !9(4&,9/!,!

2-4(!2,%&(2,%$+,6!9(4/9(+%$:(!%&(?!,4(!%&(!/,2( .!?(%!$'!,'-%&(4!/('/(!%&(?!

,4(!)$33(4('%.!%&(?!0-%&!/&-;!/-2(%&$'7!)$/%$'+%=!"'!%&$/!/%*)?.!;&$6/%!,++(9%$'7!

%&(!+-296(5$%?!-3!%&$/!/$%*,%$-'.!;&('!2,%&(2,%$+,6!(594(//$-'/!,4(!(C*$:,6('%.!

%&(?!;$66!0(!4(3(44()!%-!,/!4(94(/('%$'7!%&(!/,2(!%&$'7=!R/!,66!-3!%&$/!/*77(/%/.!

%&(!1-0!-3!%&(!2,%&(2,%$+/!%(,+&(4!$/!&$7&6?!+-296(5!,')!$':-6:(/!&(69$'7 !

9*9$6/!*')(4/%,')!/-2(%&$'7!%&,%!%&(?!+,'!'(:(4!,+%*,66?!9&?/$+,66?!(59(4$('+(!

-%&(4!%&,'!%&4-*7&!4(94(/('%,%$-'/=!D&$/!/*77(/%/!%&,%!$':(/%$7,%$'7!%&(!;,?!$'!



! ! !

! !_\ !

;&$+&!)$33(4('%!4(94(/('%,%$-'/!,4(!*/()!%-!+4(,%(!2,%&(2,%$+,6!2(,'$'7!$/!

(//('%$,6=!!

!

B*:,6!HVWW\I!/*77(/%/!%&,%!4(94(/('%,%$-'/!3,66!$'%-!)$33(4('%!4(94(/('%,%$-'!

4(7$/%(4/=!@,+&!4(7$/%(4!,)&(4(/!%-!,!+(4%,$'!/(%!-3!4*6(/!,')!$/!/-2(;&,%!,A$'!

%-!,!6,'7*,7(= !@,+&!4(94(/('%,%$-',6!4(7$/%(4!;$66!&,:(!+(4%,$'!4*6(/!,')!

94-+(//(/!%&,%!7-:(4'!%&(!;,?!$'!;&$+&!$%!$/!%-!0(!*/()=!B*:,6!/*77(/%/!%&,%!

0(+-2$'7!36*('%!$'!*/$'7!)$33(4('%!4(94(/('%,%$-',6!4(7$/%(4/!,')!2-:$'7!

0(%;(('!%&(2!$/!;&,%!94-2-%(/!2,%&(2,%$+,6!*')( 4/%,')$'7!,')!%&(!,0$6$%?!%-!

94-06(2!/-6:(=!`(!)(/+4$0(/!%&(/(!,/!%&(!94-+(//(/!-3! i%4(,%2('%/j!,')!

i+-':(4/$-'/j!HB*:,6.!VWW\c!UUUI=!"0$4*)$.* !-3!2,%&(2,%$+,6!4(94(/('%,%$-'/!

-++*4/!;&('!/-2(-'(!$/!*/$'7!%&(!/,2(!4(94(/('%,%$-'!4(7$/%(4!,')!

2,'$9*6,%$'7!,!9$(+(!-3!2,%&(2,%$+/!;$%&!$%.!;&(4(,/!5,./$0%&,. !4(3(4/!%-!%&(!

2,'$9*6,%$-'!-3!,'!,/9(+%!-3!2,%&(2,%$+/!0?!2-:$'7!0(%;(('!)$33(4('%!

4(94(/('%,%$-'!4(7$/%(4/!H/((!3$7*4(!Y!3-4!(5,296(/ I=!B*:,6!/*77(/%/!%&,%!%&(!

+-20$',%$-'!-3!%&(/(!%;-!%&$'7/!$/!;&,%!6(,)/!%-!/-2(-'(!)(:(6-9$'7!,!7--)!

*')(4/%,')$'7!-3!2,%&(2,%$+,6!$)(,/!,')!0($'7!,06(!%- !/-6:(!94-06(2/!H $0$)=.!

VWW\I=!D&$/!$)(,!$/!:(4?!+6-/(!%-!q-6%,'!B$('(8/!'-%$-'!-3!2*6%$96(!(20-)$2('%/.!

;&$+&!/*77(/%/!%&,%!(59-/$'7!9*9$6/!%-!2,'?!)$33(4('%!4(94(/('%,%$-'/!;$66!6(,)!

%&(2!%-!9(4+($:$'7!%&(!2,%&(2,%$+,6!-01(+%!$'!,!2-4(!+-296(%(!;,?!HB$('(/.!

U[\^I=! !

!



! ! !

! !_^!

!
"#$%&'!M!)!J,-./0'3!12!T5&'-5.'+5T!-+?! TD1+U'&3#1+T!E#56!2&-D5#1+3!&'/&'3'+5-5#1+3!

!

`-;(:(4.!$%!$/!)$33$+*6%!%-!)(%(42$'(!&-;!%&(/(!4(7$/%(4/!/&-*6)!0(!)$33(4('%$,%()!

34-2!-'(!,'-%&(4=!J-4!(5,296(.!-'(!/%*)?!%&,%!*/()!%&(!;-4A!-3!B*:,6!,/!,!

%&(-4(%$+,6!0,/$/!,996$()!%&(!$)(,!-3!4(94(/('%,%$-',6!4(7$/%(4/!%-!,',6?/(!

%(,+&(4/8!,0$6$%?!%-!'-%$+(!+&,'7(/!0(%;(('!4(7$/%(4/!$'!,!3$+%$-',6!6(//-'!

/+(',4$-!HB4(&(4!,')!d*'%L(.!VWUZI=!"'!-'(!(5,296(!7$:('.!%&(!%(,+&(4!$/!

+-')*+%$'7!,!6(//-'!-'!34,+%$-'/!,')!2-:(/!34-2!,!4(+%,'7*6,4!4(94(/('%,%$-'!

-3!-'(!C*,4%(4!%-!,!+$4+*6,4!4(94(/('%,%$-'!H3$7*4(!ZI!)*4$'7!,'!(5+&,'7(!;$%&!,!

9*9$6!H$0$)=.!VWUZI=!"'!%&(!/%*)?!$%!$/!,47*()!%&,%!%&$/!/$7'$3$(/!,!+&,'7(!$'!

4(94(/('%,%$-',6!4(7$/%(4.!,')!$%!$/!/*77(/%()!%&,%!%&(!%(,+&(4!$'!C*(/%$-'!/&-*6)!

&,:(!2,)(!%&$/!+&,'7(!2-4(!-:(4%!%-!%&(!9*9$6!$'!-4)(4!%-!)(:(6-9!%&(!9*9$68/!

,0$6$%?!%-!+-':(4%!0(%;(('!)$33(4('%!4(7$/%(4/=!D&$/!$/!,!+-'%('%$-*/!(5,296(!

0(+,*/(.!-'!-'(!&,').!%&(!%;-!,4(!+6(,46?!)$33(4('%! n!,!+$4+6(!$/!)$33(4('%!34-2!,!

4(+%,'76(!%&(4(3-4(!%&(!%;-!4(94(/('%,%$-'/!2,?!0(!9(4+($:()!,/!)$33(4('%!0?!

%&(!9*9$6=!`-;(:(4.!-'!%&(!-%&(4!&,').!;(!2$7&%!/((!0-%&!-3!%&(/(!

4(94(/('%,%$-'/!,/!0(6-'7$'7!%-!%&(!/,2(!4(7$/%(4!0(+,*/(!%&(?!,4(!0-%&!

4(94(/('%$'7!%&(!34,+%$-'!*/$'7!%&(!,4(,!-3!,!VB!/&,9(=!D&$/!)(2-'/%4,%(/!%&,%.!

,6%&-*7&!%&(!'-%$-'!-3!4(94(/('%,%$-'!4(7$/%(4/!$/!,!*/(3*6!-'(.!$%!$/!)$33$+*6%!%-!

,996?!%-!4(,6T6$3(!+6,//4--2!/$%*,%$-'/!0(+,*/(!/-!2*+&!-3!$%!)(9(')/!-'!

$')$:$)*,6!9(4+(9%$-'=!!



! ! !

! !_f !

!

!
"#$%&'!V!)!H#22'&'+5!*&'-!C1?'0!@'/&'3'+5-5#1+3!12!-!"&-D5#1+!

!

R%!%&$/!9-$'%!$%!$/!*/(3*6!%-!+-'/$)(4 !;&,%!$/!,47*,06?!-'(!-3!%&(!2-/%!;$)(/94(,)!

34,2(;-4A/!3-4!%&$'A$'7!-3!)$33(4('%!4(94(/('%,%$-'!4(7$/%(4/!%&,%!$/!*/()!0?!

%(,+&(4/!$'!%&(!Edc!%&(!<>-'+4(%(TP$+%-4$,6TR0/%4,+%8!H>PRI!,994-,+&!HS(4%%('/.!

VWUVI=!R6%&-*7&!'-%!(596$+$%6?!)(/+4$0()!,/!<4(94(/('%,%$-',6!4(7$/%(4/8.!%&(!>PR!

,994-,+&!$/!(//('%$,66?!,!;,?!-3!)$33(4('%$,%$'7!0(%;(('!)$33(4('%!3-42/!-3!

2,%&(2,%$+,6!4(94(/('%,%$-'/!%&,%!2,?!0(!+-'/$)(4()!4(7$/%(4/=!Q,/()!-'!

N(4-2(!Q4*'(48/!HU[\\I!%&(-4?!-3!(',+%$:( !H+-'+4(%(I.!$+-'$+!H9$+%-4$,6I!,')!

/?20-6$+!H,0/%4,+%I!4(94(/('%,%$-'/.!%(,+&(4/!,4(!-3%('!('+-*4,7()!%-!*/(!

2*6%$96(!4(94(/('%,%$-'/!%&,%!3,66!$'%-!(,+&!)$33(4('%!4(7$/%(4!)*4$'7!2,%&(2,%$+/!

6(//-'/!H 3$7*4(!\ !)(2-'/%4,%(/!/-2(!+-22-'!(5,296(/!-3!%&$/!-3%('!/&-;'!%-!

%(,+&(4/I.!,')!$'!7('(4,6!%(42/!$%!$/!('+-*4,7()!%&,%!%(,+&(4/!%4?!,')!*%$6$/(!,66!

%&4((!%?9(/!-3!4(94(/('%,%$-'!$'!6(//-'/!HB4*4?.!VWUfI=!`-;(:(4.! %&(!$//*(!

4(6,%$'7!%-!9(4+(9%$-'!,6/-!,996$(/!&(4(X!%&(!>PR!34,2(;-4A!$/!/-2(;&,%!

,20$7*-*/!,')! +,'!6(,)!%-!2$/6(,)$'7!7*$),'+(!3-4!%(,+&(4/!HS(44%('/.!VWUVI=!

K&-*6)!%(,+&(4/!%,A(!%&(!$)(,!-3!+-'+4(%(!4(94(/('%,%$-'/!9*4(6?!$'!,!4(,6T6$3(!

/('/(!,')!-'6?!*/(!-01(+%/!%&,%!,4(!4(,6.!(:(4?),?!$%(2/e!g4!/&-*6)!9*4(6?!

2,%&(2,%$+,6!(C*$92('%!%&,%!$/!9&?/$+,6!$'!',%*4(!0*%!'-%!<4(,6T6$3(8!9(4!/,?.!,6/-!

0(!$'+6*)()e!#&,%!,0-*%!9&-%-74,9&/!-3!4(,6 T6$3(!-01(+%/e!J-4!%(,+&(4/.!%&(/(!

C*(/%$-'/!,4(!-'6?!$29-4%,'%!$3!%&(!,'/;(4!%-!%&(2!,33(+%/!,!9*9$68/!

2,%&(2,%$+,6!*')(4/%,')$'7=!K*+&!C*(/%$-'/!&,:(!0(('!,))4(//()! 0?!4(/(,4+&!

;&(4(!;&,%!$/!)(/+4$0()!,/!%&(!<9(4+(9%*,6!4$+&'(//8!-3!-01(+%/!$/!$':(/%$7,%()=!

R!9(4+(9%*,66?!4$+&!-01(+%!$/!,!9&?/$+,6!%&$'7!%&,%!/%,')/!-*%!34-2!$%/!



! ! !

! !_[ !

(':$4-'2('%!,')!$':$%(/!3*4%&(4!(596-4,%$-'!-3!%&(!-01(+%!$%/(63!HP(%(4/('!,')!

S+a($6.!VWU_I=!E/$'7!%&$/!%(42$'-6-7?.!,!/$'76(!+-6-*4!+-*'%(4!;-*6)!'-%!0(!

9(4+(9%*,66?!4$+&!;&(4(,/!,!4(,6!,996(!2$7&%!0(=!"'!3,+%.!-3%('.!$%!$/!%&(!+,/(!%&,%!

/9(+$3$+!2,%&(2,%$+,6!(C*$92('%!$/!'-%!9(4+(9%*,66?!4$+&=!D&(!+-'/('/*/!34-2!

4(/(,4+&!(:$)('+(!94(/('%()!0?!/-2(!&,/!0(('!%&,%!9(4+(9%*,66?!4$+&!-01(+%/!

,4(!'-%!*/(3*6!3-4!6(,4'$'7!,0-*%!2,%&(2,%$+,6!$)(,/!0(+,*/(!%&(!4$+&'(//!-3!

%&(!-01(+%!)(%4,+%/!34-2!%&(!2,%&(2,%$+,6!$)(, !$%!$/!0($'7!*/()!%-!4(94(/('%!

H>,40-''(,*.!S,46(?!,')!K(6$7.!VWU_I=! `-;(:(4. !4(/(,4+&!&,/!/&-;'!%&,%.!;$%&!

?-*'7!+&$6)4('!H,4-*')!Y!?(,4/!-6)I.!9(4+(9%*,66?!4$+&!-01(+%/!+,'!,+%*,66?!

3,+$6$%,%(!2,%&(2,%$+,6!6(,4'$'7!;&('!%&(!-01(+%/!%&(2/(6:(/!,4(!*'3,2$6$,4!%-!

%&(!9*9$6/!HP(%(4/('!,')!S+a($6.!VWU_I=!D&(!+-20$',%$-'!-3!%&(/(!$//*(/!

$66*/%4,%(/!%&(!)$33$+*6%?!%(,+&(4/!2,?!&,:(!;$%&!*/$'7!,')!)(3$'$'7!

4(94(/('%,%$-',6!4(7$/%(4/.!(:('!;&('!9*%!$'!/$296$/%$+!%(42/!/*+&!,/!<>PR8=!
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2,'?!)$33(4('%!,4(,/!-3!2,%&(2,%$+/.!$%!+,'!0(!/(('!%&,%!2-/%!(29$4$+,6!/%*)$(/!

&,:(!%(')()!%-!3-+*/!-'!/9(+$3$+!2,%&(2,%$+,6!%-9$+/!$'+6*)$'7!,67(04,$+!

3*'+%$-'/!HS($4,.!U[[Z I.!2*6%$96$+,%$:(!/%4*+%*4(/!HQ,420?!(%!,6=.!VWU_I.!

7(-2(%4?!HB,:$)!,')!D-2,L.!VWUVI!,')!34,+%$-'/!HB4(&(4!,')!d*'%L(.!VWUZX!

P,',-*4,! (%!,6=.!VWW[X!D*'b TP(AA,' .!VWUZI=!D&$/!$/!2-/%!6$A(6?!%-!0(!%&(!+,/(!

0(+,*/(!;$%&$'!(,+&!2,%&(2,%$+,6!%-9$+!%&(4(!,4(!7('(4,66?!+-22-'!

4(94(/('%,%$-'/!*/()!0?!%(,+&(4/!,')!%&(4(3-4(!%&(4(!,4(!6$A(6?!%-!0(!/$%*,%()!

0(6$(3!,')!A'-;6()7(!/?/%(2/!4(6,%()!%-!%&(/(!%&,%!2(4$%!/%*)?!$'!%&($4!-;'!

4$7&%=!D&$/!/%*)?!3-+*/(/!*9-'!%&(!,4(,!-3!34,+%$-'/!3-4!%&4((!2,$'!4(,/-'/=!

J$4/%.!%&(4(!$/!,64(,)?!,!/$7'$3$+,'%!0-)?!-3!4(/(,4+&!$'%-!34,+%$-'/!,6-'7!;$%&!

%&($4!,//-+$,%()!4(94(/('%,%$-'/!H>&,4,6,20-*/!,')!P$%%, TP,'%,L$.!VWW^X!

B4(&(4!,')!d*'%L( .!VWUZX!F,04$(6!(%!,6=.!VWU_X!`,+A('0(47.!VWU_X!P,',-*4,! (%!

,6=.!VWW[X!D*'b TP(AA,' .!VWUZX!],*!,')!S,% %&(;/.!VWUÎ!,')! 0?!+-'%$'*$'7!%&$/!

6$'(!-3!$'C*$4?!$%!$/!9-//$06(!%-!+-'%4$0*%(!%-!%&$/!74-;$'7!0-)?!-3!A'-;6()7(=!

K(+-').!$%!$/!;(66!)-+*2('%()!%&,%!9*9$6/!/%4*776(!%-!6(,4'!34,+%$-'/!HF,04$(6!(%!

,6=.!VWU_X!`,+A('0(47.!VWU_X!K$(76(4!(%!,6=.!VWUWI!,')!%&,%!%(,+&(4/!-3%('!&,:(!

;(,A !9(),7-7$+,6!/*01(+%!A'-;6()7(!-3!%&(2.!9,4%$+*6,46?!;&('!$%!+-2(/!%-!

+4(,%$'7!4(94(/('%,%$-'/!HR/A(;! (%!,6=.!U[[^X!S,.!U[[[I=!D&$4).!%&(!%-9$+!-3!

34,+%$-'/!$/!,'!,/9(+%!-3!2,%&(2,%$+/!%&,%!$/!*/*,66?!%,*7&%!$'!(:(4?!2,1-4!

9&,/(!-3!()*+,%$-'!;$%&$'!@'76,')!H34-2! \ !?(,4 T-6)/!%-!U\!?(,4 T-6)/I !,')!$%!&,/!

0(('!/9 (+*6,%()!%&,%!,/!,!%-9$+.!$%!$/!,'!(//('%$,6!0,/$/!3-4!6,%(4!/*++(//!$'!

/+&--6!2,%&(2,%$+/.!9,4%$+*6,46?!$'!,67(04,$+!%&$'A$'7!HK$(76(4.!D&-29/-' !,')!

K+&'($ )(4.!VWUUX!Q--%&!,')!a(;%-'.!VWUVI=!D&(4(3-4(.!%&(!-*%9*%!-3!%&$/!/%*)?!

$/!6$A(6?!%-!&,:(!/-2(!4(6(:,'+(!3-4!%(,+&(4/ !$'!0-%&!94$2,4?!HY!%-!UU!?(,4!-6)/I!

,')!/(+-'),4?!HUV!%-!U\!?(,4!-6)/I!/+&--6/=! g'(!4(,/-'!,/!%-!;&? !%&(!/*01(+%!

-3!34,+%$-'/!&,/!4(+($:()!,%%('%$-'!;$%&$'!%&(!6$%(4,%*4(!$/!0(+,*/(!$%!$/!,!&$7&6?!

+-296(5! ,4(,!-3!2,%&(2,%$+/ !%&,%!$/!2*6%$T3,+(%()!$'!',%*4( =!D&$/!2(,'/!%&,%!

,%%('%$-'!2*/%!0(!7$:('!%-!%&(!)$33(4('%!,/9(+%/!-3!%&(!+-'+(9%!,')!&-;!%&$/!

4(6,%(/!%-!4(94(/('%,%$-'/!$3!$%!$/!%-!0(!/%*)$()!$'!('-*7&!)(%,$6!%-!0(!*/(3*6!3-4!

%(,+&(4/=!D&$/!/(+%$-'!;$66!-*%6$'(!%&(!+-'+(9%!-3!,!34,+%$-'!,++-4)$'7!%-!%&(!



! ! !

! !YZ!

6$%(4,%*4(.!+-'/$)(4!&-;!%&$/!4(6,%(/!%-!4(94(/('%,%$-'!,') !)4,;!,%%('%$-'!%-!

/-2(!-3!%&( !(29$4$+,6!4(/(,4+&!3$')$'7/!%&,%!,4(!4(6(:,'%=!!

!

"%!+,'!0(!/(('!%&,%!%&(4(!,4(!)$33(4('%!/*0!+-'/%4*+%/!%&,%.!%-7(%&(4.!3-42!%&(!

+-'+(9%!-3!,!34,+%$-'!H>&,4,6,20-*/!,')!P$%%,TP,'%,L$.!VWW^X!`,+A('0(47.!

VWU_X!d$(4('.!U[^\I= !"'$%$,66?!4(+-4)()!0?!d$(4('!HU[^\I.!,!+-22-'!,994-,+&!%-!

$)('%$3?$'7!%&(/(!/*0T+-'/%4*+%/!$/!0?!,',6?/$'7!%&(2!34-2!,'!(59(4%!9-/$%$-'!

,') !$)('%$3?$'7!%&(!)$33(4('%!+-'/%4*+%/!%&,%!+,'!0(!3-*')=!R6%&-*7&!%&(4(!,4(!

/6$7&%!:,4$,%$-'/!;$%&$'!%&(!6$%(4,%*4(.!%&(/(!)$33(4('%!/*0!+-'/%4*+%/!,4(!

+-22-'6?!,74(()!%-!0(!9,4%u;&-6(.!C*-%$('%.!-9(4,%-4.!4,%$-!,')!2(,/*4(!

H>&,4,6,20-*/!,')!P$%%, TP,'%,L$.!VWW^X!>&,4,6,20-6-*/! (%!,6=.!VWUWX!d$(4('.!

U[^\ I=!Q(+,*/(!(,+&!/*0 T+-'/%4*+%!4(6,%(/!%-!%&(!)$33(4('%!,996$+,%$-'/!-3!

34,+%$-'/!;$%&$'!2,%&(2,%$+/ .!$%!+,'!0(!/(('!%&,%!(,+&!-'(!$/!6$A(6?!%-!&,:(!

)$33(4('%!4(94(/('%,%$-'/!%&,%!,4(!+-22-'6?!,//-+$,%()!;$%&!%&(2=!D,06(!Y!

$66*/%4,%(/!%&(/(!3$:(!)$33(4('%!/*0T+-'/%4*+%/.!94-:$)$'7!(5,296(/!-3!&-;!%&(?!

2$7&%!0(!4(3(44()!%-!$'!94,+%$+(!;$%&!/-2(!9-//$06(!4(94(/('%,%$-'/!%&,%!+-*6) !

0(!*/()= !"%!$/!'-%!%&(!+,/(!%&,%!(,+&!/*0T+-'/%4*+%!&,/!$%/!-;'!)$/+4(%(!/(%!-3!

4(94(/('%,%$-'/ .!,')!%&(4(!$/!/-2(!-:(46,9!H(=7= .!,'!,4(,!2-)(6!$/!*/()!$'!%&(!

(5,296(!0-%&!3-4!9,4%T;&-6(!,')!C*-%$('%I.!&-;(:(4!$%!$/!6$A(6?!%&,%!/-2(!

4(94(/('%,%$-'/!,4(!0(%%(4!3-4!(59-/$'7!+(4%,$'!/*0T+-'/%4*+%/!%&,'!-%&(4/=!J-4!

(5,296(.!34,+%$-'/!-'!,!'*20(4 T6$'(!/((2/!6$A(!,!&(693*6!;,?!%-! /&-; !9*9$6/!%&(!

+-'+(9%!-3!34,+%$-'/!,/!,!6$'(,4!2(,/*4(2('%!34-2!L(4-=! "'!,))$%$-'!%-!%&(/(!

/*0 T+-'/%4*+%/.!,'!,))()!6,?(4!-3!+-296(5$%?!$/!%&(!6$'A$'7!-3!,4$%&2(%$+!

-9(4,%$-'/!;$%&!34,+%$-'/=!a-%!-'6?!,4(!%&(4(!)$33(4('%!/*0T+-'/%4*+%/!-3!

34,+%$-'/.!0*%!;(!+,'!,6/-!+-29,4(.!,)).!/*0%4,+%.!2*6%$96?!,')!)$:$)(!%&(2=!J-4!

(5,296 (.!%&(!)$:$/$-'!-3!,!34,+%$-'!0?!,' -%&(4!34,+%$-'!H(=7=.!!
"
!! !!

#
!I!$/!/-2(%&$'7!

%&,%!(:('!&$7&6?!C*,6$3$()!2,%&/!/9(+$,6$/%!%(,+&(4/!&,:(!0(('!A'-;'!%-!

/%4*776(!;$%&!;&('!$%!+-2(/!%-!+4(,%$'7!,!4(,6T6$3(!/+(',4$-!%&,%!(59-/(/!%&(!

2,%&(2,%$+,6!/%4*+%*4(!HS,.!U[[[I=!D&(4(3-4(.!,6-'7/$)(!%&(!)$33(4('%!/*0!

+-'/%4*+%/!,')!4(94(/('%,%$-'/!%&,%!+-*6)!0(!*/().!%(,+&(4/!,6/-!'(()!%-!

+-'/$)(4!;&$+&!4(94(/('%,%$-'/!,4(!2-/%!6$A(6?!%-!/*99-4%!9*9$6/!+-')*+%$'7!

/*+&! -9(4,%$-'/! -' !34,+%$-'/=!!



! ! !

! !Y\ !

;-40'! M!)!;6'!2&-D5#1+!3%4)D1+35&%D53!-+?!',-./0'3!

FHMS+980&3H+&- K(0+3*B&*98- ?@%)B,(0-

!"#$%&'()* + ,'*+-#".$/(0+#*-*#1+$(+"+
12*./-/*3+0456*#+(-+*74")+
2"#$1+(-+"+&'()*8+

!"#$% &'($% #')% *$$+% &,-% .+-/% 0/,1% $2,'3%
4'1-)%'+5%6%#'7$%/+$%4'1-89%

+

92*#"$(#+ ,'*+-#".$/(0+#*-*#1+$(+"0+
(2*#"$/(0+42(0+"0($'*#+
0456*#:+."41/0;+74"0$/$/*1+
$(+.'"0;*8 +

!6% #'5% :% );$$-)% '+5% 6% '-$% /+$% -#.15% /0%
-#$<89%

!

$
+<+=++++++++++++++++

+

>4($/*0$+ ,'*+-#".$/(0+#*-*#1+$(+$'*+
3/?/1/(0+(-+(0*+&'()*+
0456*#+6@+"0($'*#8+

!=$%)#'1$5%-#1$$%4.>>')%*$-;$$+%-#$%-;/%
/0%,)89%

A+! +B+C+
$

#
+C+D+

!

#
+++++

E"$/( + ,'*+-#".$/(0+#*-*#1+$(+$'*+
#*)"$/(01'/2+6*$&**0+$&(+
74"0$/$/*18+

!6%#'7$%
$

"
%')%<,&#%</+$?%')%<?%01.$+589%

%

%

F*"14#*5*0$ + ,'*+-#".$/(0+#*-*#1+$(+"+

12*./-/*3+)/0*"#+3/1$"0.*+

-#(5+G*#(+/0+(#3*#+$(+

5*"14#*+1(5*$'/0;8 +

!@%4.$&$%/0%;//5%.)%A
$

"
%<$-1$)%3/+B89%

%

!

R',6?/$'7!%&(!/*0!+-'/%4*+%/!$'!%&$/!;,?!$/!*/(3*6!3-4!/-2(!,4(,/!-3!4(/(,4+&.!

/*+&!,/!%(5%0--A!%,/A!,',6?/$/.!&-;(:(4!%&(4(!$/!$'&(4('%!),'7(4!$'!,++(9%$'7!



! ! !

! !Y^!

%&$/!,/!%&(!-'6?!;,?!0(+,*/(!$%!)-(/!'-%!%,A(!$'%-!,++-*'%! %&(!9(4/9(+%$:(!-3!

9*9$6/!,/!'-:$+(!6(,4'(4/ =!D- !%,+A6(!%&$/.!$%!$/!$29-4%,'%!%-!$)('%$3?!,!/+&(2(!%&,%!

)(2-'/%4,%(/!34-2!,!9*9$68/!9-$'%!-3!:$(;.!&-;!34,+%$-'/!,4(!6(,4'()=!"'!

,%%(29%$'7!%-!)-!%&$/.!-%&(4/!&,:(!$)('%$3$()!;&,%!&,/!0(('!%(42()!,!<34,+%$-',6!

/+&(2(!%&(-4?8!%&,%!04(,A/!)-;'!*')(4/%,')$'7!-3!34,+%$-'/! $'%-!3-*4!

94-74(//$:(!/%,7(/!H %,06(!ZI!H`,+A('0(47.!VWU_X!D*'b TP(AA,' .!VWUZI=!R7,$'.!

,/!;$%&!%&(!/*0!+-'/%4*+%/!94(:$-*/6?!$)('%$3$().!%&$/!/+&(2(!&,/!,'!$29-4%,'%!

96,+(!,/!,!4(/(,4+&!%--6!,/!;(66!,/!,!%--6!3-4!%(,+&(4/!;&('!+-'/$)(4$'7!%&(!

0(/%!;,?!%-!$'%4-)*+(!6(,4'$'7!,0-*%!34,+%$-'/!%-!9*9$6/=!a(:(4%&(6(//.!$%!/((2/!

,/!$3!34,+%$-',6!/+&(2(!%&(-4?!)-(/!'-%!%,A(!$'%-!,++-*'%!%&(!3*66!04(,)%&!-3!

34,+%$-'/!,/!,!+-'+(9%!,')!3-+*//(/!94$2,4$6?!-'!)$33(4('%!6(:(6/!-3!

*')(4/%,')$'7!34,+%$-'/!,/!9,4%/!-3!;&-6(/=!"%!$/!&,4)!%-!/((!&-;!$%!4(6,%(/!%-!%&(!

6(,4'$'7!-3!%&(!-%&(4!34,+%$-'!/*0T+-'/%4*+%/.!3-4!(5,296(!/(($'7!,!34,+%$-'!,/!,!

2(,/*4(2('%!3 4-2!L(4-=! !

;-40'! V!)!*!3%..-&=!12!56'!2#U'!35-$'3!12!2&-D5#1+-0!3D6'.'!56'1&=!G;%+Y)X'FF-+I!AL(VZ!MAA)MA8N!

89#(&-0:-:"#$',0*#3-
2*+&"('#*+,*; -

.&($",4',0* -

#"-J%3&0S:*&'*8S:'9,(0-
/3%+&*98-0+'()(-

.(*8<-%M,(-&9-B%3&*&*98-%-<*I(8-0'%B(-%8;-*;(8&*/C-*&0-B%3&0-:*&'-%-
/3%+&*98-0C)M9,-^B%3&0-)%C-89&-M(-([H%,-*/-;3%:8`"-2'*0-%,09-
*8+,H;(0-&'(-%M*,*&C-&9-3(,%&(-%-B3(S0'%;(;-/3%+&*98-9/-%-0'%B(-:*&'-
&'(-+933(+&-0C)M9,*+-3(B3(0(8&%&*98"-2'(-M%0*0-9/-&'*0-0&%<(-*0-0&*,,-
+9H8&*8<"-

!"-J%3&S:'9,(-/3%+&*98-
0+'()( -

>8-%;;*&*98-&9-&'(-/*30&-B'%0(Z-&'*0-*8+,H;(0-:'%&-2H8gSJ(NN%8-
!̂5#= W-D!6`-3(/(30-&9-%0-hB%3&*&*98*8<-%8;-;*0()M(;;*8<i"-2'*0-

)(%80-%-BHB*,-+%8-)(8&%,,C-&%N(-%-B%3&-9H&-9/-&'(-:'9,(-:'*,0&-0&*,,-
M(*8<-%M,(-&9-0((-'9:-*&-3(,%&(0-&9-&'(-:'9,(-*&0(,/"-2'*0-*8+,H;(0-
M(*8<-%M,(-&9-0B,*&-%-<*I(8-0'%B(-HB-*8&9-([H%,-B%3&0Z-'9:(I(3-
+'(+N*8<-;9(0-89&-9++H3-M(+%H0(-&'(3(-*0-89-*&(3%&*98-9/-&'(-B%3&0"-

6"-J%3&*&*I(-H8*&-/3%+&*98-
0+'()(0 -

2'*0-*8+,H;(0-B'%0(0-98(-%8;-&:9-:*&'-&'(-%;;*&*98%,-(,()(8&-9/-
*&(3%&*8<-&%N*8<-B,%+("-2'*0-)(%80-&'%&-%-BHB*,-+%8-)9I(-/,H*;,C-
M(&:((8-0((*8<-B%3&0-9/-:'9,(0-MH&-%,09-:'%&-&'(-:'9,(-*0-/39)-%-
B%3&-MC-*&(3%&*8<-*&-%++93;*8<-&9-&'(-/3%+&*98-0C)M9,-<*I(8"-2'*0-*0-
:*&'-0*)B,(-H8*&-/3%+&*980"-

D"-J%3&*&*I(-/3%+&*98%,-
0+'()( -

A(/(33(;-&9-%0-T<(8H*8(4-H8;(30&%8;*8<-9/-/3%+&*980Z-&'*0-*8+,H;(0-
%,,-9/-&'(-/*30&-&'3((-B'%0(0-*8-%-)93(-+9)B,(&(-%8;-<(8(3%,*0(;-
/93)"-2'(3(/93(Z-*8-&'*0-B'%0(-BHB*,0-+%8-H0(-:'%&-&'(C-N89:-
%M9H&-B%3&S:'9,(-3(,%&*980'*B0-%8;-*&(3%&*8<-&9-/*8;-898SH8*&-
/3%+&*980"-L93-(@%)B,(Z-&9-/*8;-!

"
!9/-%-[H%8&*&C-%-BHB*,-+9H,;-/*8;-#

"
!

%8;-&'(8-*&(3%&(-*&-&'3((-&*)(0"-

="->&(3%&*I(-/3%+&*98%,-E++93;*8<-&9-&'(-0+'()(Z-&'*0-*0-&'(-'*<'(0&-,(I(,-9/-
H8;(30&%8;*8<"->&-*8I9,I(0-&'(-0*)H,&%8(9H0-H0(-9/-B%3&*&*98*8<-%8;-



! ! !

! !Yf !

0+'()( - *&(3%&*98"-L93-(@%)B,(Z-/*8;*8<-$

%
-9/-%-<*I(8-[H%8&*&C-MC-B%3&*&*98*8<-

*&-*8&9-&

%
-%8;-&'(8-*&(3%&*8<-&'*0-1-&*)(0"-2'*0-*8I9,I(0-&'(-BHB*,-

:93N*8<-:*&'-&'3((-/3%+&*980-)(8&%,,C-:*&'*8-&'(-0%)(-B39+(00-S-&
%
-

^&'(-H8*&`Z-%

%
-̂ &'(-:'9,(`-%8;- $

%
-̂ &'(-/*8%,-%)9H8&`"--

!

>-'/$)(4$'7!%&(/(!2*6%$96(!+-'/%4*+%/!%&,%!%-7(%&(4!3-42!%&(!%-9$+!,4(,!-3!

34,+%$-'/.!$%!$/!'-%!/*494$/$'7!%&,%!%&(?!,4(!+-'/$)(4()!%-!0(!/*+&!,!)$33$+*6%!,4(,!

-3!2,%&(2,%$+/=!"%!$/!+-22-'6?!,47*()!%&,%!*/$'7!2*6%$96(!4(94(/('%,%$-'/!;&('!

%(,+&$'7!9*9$6/!,0-*%!34,+%$-'/!$/!(//('%$,6!0(+,*/(!-3!%&$/!HB4(&(4!,')!d*'%L(.!

VWUZX!P4()$7(4.!VWUUI.!&-;(:(4!&(4(!;(!,4(!3,+()!;$%&!, !)$6(22,! n!2*6%$96(!

4(94(/('%,%$-'/!,4(!(//('%$,6!%-!7,$'!)((9!*')(4/%,')$'7!?(%.! %&(4(!$/!%&(!

9-%('%$,6!%&,%!%&(?!+-*6)!2,A(!,!+-296$+,% ()!%-9$+!(:('!2-4(!)$33$+*6%!%-!6(,4'!

3-4!9*9$6/!0(+,*/(!%&(?!4(:(,6!%&($4!2*6%$3,+(%()!',%*4(=!a(:(4%&(6(//.!/%*)$(/!

&,:(!&$7&6$7&%()!%&,%!2*6%$96(!4(94(/('%,%$-'/!+,'!0(!*/()!$'!/9(+$3$+!;,?/!%-!

/*99-4%!%&(!6(,4'$'7!-3!34,+%$-'/=!D&4((!/%*)$(/!2(4$%!9,4%$+*6,4!,%%('%$-'!

0(+,*/(!-3!%&($4!3-+*/!-'!*/(!-3!4(94(/('%,%$-'!,')!$%/!$29,+%!-'!6(,4'(4/ !;&('!

6(,4'$'7!,0-*%!34,+%$-'/=!!

!

q(6&,!D*'b TP(AA,' !HVWUZI!*%$6$/()!%&(!34,+%$-',6!/+&(2(!%&(-4?!)(/+4$0()!$'!

%,06(!Z!$'!-4)(4!%-!$)('%$3?!9,4%$+*6,4!74,9&$+,6!4(94(/('%,%$-'/!%&,%!;-*6)!

/*99-4%!9*9$6/8!6(,4'$'7!,%!(,+&!9&,/(=!K&(!)(/$7'()!94-06(2/!*/$'7!($%&(4!

+$4+*6,4.!4(+%,'7*6,4!-4!'*20(4T6$'(!4(94(/('%,%$-'/!-3!34,+%$-'/!,')!,',6?/()!

9*9$6!4(/9-'/(/=!D&(!3$')$'7/!/* 77(/%()!%&,%!,%!(,+&!9&,/(.!/-2(!

4(94(/('%,%$-'/!;(4(!2-4(!,994-94$,%(!%&,'!-%&(4/!,')!%&,%.!$'!7('(4,6.!9*9$6/!

/%4*776()!%-!,996?!34,+%$-',6!A'-;6()7(!*/$'7!,!'*20(4 T6$'(!4(94(/('%,%$-'!

;&('!+-29,4()!%-!+$4+*6,4!-4!4(+%,'7*6,4!2-)(6/!H $0$)=.!VWUZI=!D&$/!/*77(/%/!

%&,%!9(4&,9/!,!'*20(4!6$'(!4(94(/('%,%$-'!$/!2-4(!*/(3*6!-'+(!9*9$6/!&,:(!

0(+-2(!+-23-4%,06(!;$%&!+$4+*6,4!,')!4(+%,'7*6,4!4(94(/('%,%$-'/!,')!4,$/(/!

C*(/%$-'/!,0-*%!%&(!-4)(4!$'!;&$+&!+-22-'!4(94(/('%,%$-'/!/&-*6)!0(!*/()!

,')!&-;!C*$+A6?!'(; !-'(/!/&-*6)!0(!$'%4-)*+()= !!

!

"'!,'-%&(4!/%*)?.!],* !,')!+-66(,7*(/!HVWW[ c!YYVI!/9(+*6,%()!%&,%!94-29%$'7!

9*9$6/!%-!i/(63T(596,$' j!;&$6/%!*/$'7!2*6%$96(!:$/*,6 !4(94(/('%,%$-'/!%-!6(,4'!



! ! !

! !Y[ !

34,+%$-'/!;-*6)!6$7&%('!/-2(!-3!%&(!+-7'$%$:(!6-,)!,))()!0?!%&($4!*/(= !D&(!

%&(-4?!;,/!%&,%!94-29%$'7!9*9$6/!%-!/9(')!2-4(!%$2(!%&$'A$'7!,0-*%!,')!

*')(4/%,')$'7!&-;!9,4%$+*6,4!4(94(/('%,%$-'/!4(6,%()!%-!%&(!+-'+(9%!;-*6)!

2(,'!%&,%!%&($4!*/(!;-*6)!'-%!,))!%-!%&(!+-7'$%$:(!)(2,')!-3!;-4A$'7!%&4-*7&!

34,+%$-'!94-06(2/=!D&(?!3-*')!%&,%!$'!94-29%$'7!9*9$6/!%-!)-!%&$/.!2*6%$96(!

4(94(/('%,%$-'/!&,)!,!74(,%(4!$29,+%!-'!9(43-42,'+(!2(,/*4(/=!`(4(!$%!$/!

$29-4%,'%!%-!&$7&6$7&%!%&(!3,+%!%&,%!</(63T(596,',%$-'/ 8!,4(!%,A('!%-!2(,'!(596$+$%!

-99-4%*'$%$(/!;&(4(!9*9$6/!,4(!94-29%()!%-!94-:$)(!( 596,',%$-'/!,0-*%!&-;!

%&(?!/-6:()!,!94-06(2!,')!;&,%!%&(!4-6(!-3!%&(!)$33(4('%!4(94(/('%,%$-'/!;(4(!

H$0$)=.!VWW[I=!D&$/!,99(,4/!%-!0(!C*$%(!/$2$6,4!%-!%&(!94,+%$+(!-3!1-*4',6$'7!$'!

2,%&(2,%$+/!0($'7!,)-9%()!0?!%(,+&(4/!;$%&$'!/+&--6/!$'!@'76,')!,)-9%$'7!,!

2,/%(4?!,994-,+&!HQ-?)!,')!R/&.!VWUfI= !"%!,6/-!/((2/!%-!/*99-4%!/-2(!

,/9(+%/!-3!%&(!/-+$,6T+-'/%4*+%$:$/%!,47*2('%/!4(6,%$'7!%-!4(94(/('%,%$-'!%&,%!

&$7&6$7&%!%&(!$29-4%,'+(!-3!+,4(3*66?!%&-*7&%T-*%!)$,6-7*(!/*99-4%$'7!%&(!*/(!-3!

4(94(/('%,%$-'/.!-4!<4(94(/ ('%,%$-',6!,+%$:$%$(/8!H>-00.!h,+A(6!,')!#--).!U[[VX!

K3,4)!,')!D&-29/-'.!U[[YX!K3,4).!VWWWI= !a(:(4%&(6(// .!],*!,')!+-66(,7*(/!

H],* !(%!,6=.!VWU^X!],*!,')!S,%%&(;/.!VWU^ I!&,:(!7-'(!-'!%-!3*4%&(4!$':(/%$7,%(!

%&(!(33(+%$:('(//!-3!2*6%$96(!:$/*,6!4(94(/('%,%$-'/!$'!6(,4'$'7!34,+%$-'/!,')!

&,:(!/*22,4$/()!;&,%!%&(?!)(/+4$0(!,/!i4(94(/('%,%$-',6!+-29(%('+$(/j!%&,%!

%&(?!4(3(4!%-!,/!i:$/*,6!*')(4/%,')$'7j.!i:$/*,6!36*('+?j.!i+-''(+%$-',6!

*')(4/%,')$'7j!,')!i+-''(+%$-',6!36*('+?j!H ],*!,')!S,%%&(;/.!VWU^c!Z_Z I=!

D&(/(!, 99(,4!%-!,6$7'!%-!B*:,68/!%&(-4?!-3!4(94(/('%,%$-',6!4(7$/%(4/=!

K9(+$3$+,66?.!:$/*,6!36*('+?!,')!*')(4/%,')$'7!4(6,%(!%-!B*:,68/!$)(,!-3!

<%4(,%2('%8!$'!%&,%!%&(?!4(3(4!%-!,!9*9$68/!,0$6$%?!%-!4(,)!,')!*')(4/%,')!,!

9,4%$+*6,4!4(94(/('%,%$-',6!3-42,%=!#&(4(,/!+-''(+%$-',6!*')(4/%,')$'7!,')!

36*('+?!4(6,%(!%-!B*:,68/!$)(,!-3!<+-':(4/$-' 8!$'!%&,%!%&(?!4(3(4!%-!,!9*9$68/!,0$6$%?!

%-!%4,'/6,%(!0(%;(('!2*6%$96(!4(94(/('%,%$-'/!HB*:,6.!VWW\c!UUUI=!R7,$'.!%&$/!

/*99-4%/!%&(!*/(!-3!2*6%$96(!4(94(/('%,%$-'/!,6-'7/$)(!%(, +&(4!,')!9*9$6!

)$,6-7*(!%-!,$)!%&(!(33(+%$:(!+-22*'$+,%$-'!-3!2,%&(2,%$+,6!2(,'$'7=!!

!

J*4%&(4!4(/(,4+&!$'%-!%&(!*/(!-3!4(94(/('%,%$-'/!;&('!%(,+&$'7!34,+%$-'/!&,/!

0(('!)-'(!,/!9,4%!-3!% &(!],%$-',6!a*20(4!P4-1(+%!H]aPI! $'!%&(!EKR!H>4,2(4.!

P-/%!,')!)(6S,/.!VWWV I=!D&(!]aP!;,/!)(/$7'()!%-!&(69!9*9$6/!)(:(6-9!0(%%(4!

*')(4/%,')$'7!-3! 4,%$-',6!'*20(4/.!-3!;&$+&! 34,+%$-'/!$/!,!2,1-4!9,4%.!94$2,4$6?!



! ! !

! !ZW!

0?!7(%%$'7!%(,+&(4/!%-!*/(!,!;$)(!4,'7(!-3!4(94(/('%,%$-'/!$'!%&($4!6(//-'/=!

Q,/()!*9-'!,!2-)(6!)(4$:()!34-2!%&(!;-4A!-3!Q4*'(4!HU[\\I!,')!B$('(/!

HU[\^I.!%&(!]aP!94-1(+%!3-+*/(/!-'!%(,+&$'7!9*9$6/!&-;!%-!2,A(!%4,'/6,%$-'/!

0(%;(('!)$33(4('%!4(94(/('%,%$-'/!/-!%&,%!%&(?!)(:(6-9!,!)((9!*')(4/%,')$'7!-3!

%&(!+-'+(9%!,')!,4(!,06(!%-!/-6: (!94-06(2/!2-4(!(33(+%$:(6?!H>4,2(4.!P-/%!,')!

)(6S,/.!VWWVI=!!"'%(4(/%$'76?.!,6%&-*7&!'-%!0,/()!*9-'!&$/!;-4A.!%&$/!/((2/!%-!

0(!,6$7'()!;$%&!B*:,68/!HVWW\I!%&(-4?!-3!4(94(/('%,%$-',6!4(7$/%(4/!)$/+*//()!

(,46$(4!0(+,*/(!%&(!/*77(/%$-'!$/!%&,%!9*9$6/!'(()!%-!0(!,06(!%-!2-:(!0(%;(('!

)$33(4('%!%?9(/!-3!4(94(/('%,%$-'!4(7$/%(4/!%-!)(:(6-9!)((9!*')(4/%,')$'7!-3!

+-'+(9%/ =!g'(!-3!%&(!2-/%!9(4%$'('%!/%*)$(/!+-29,4()!%&(!$29,+%!-3!%(,+&$'7!

;$%&$'!%&(!]aP!%-!9*9$6/!;&-!&,)!4(+($:()!/%,'),4).!%(5%0--A!0,/().!%(,+&$'7!

$'!%&(!/,2(!)$/%4$+%!H>4,2(4.!P-/%!,')!)(6S,/.!VWWV I=!D&(?!3-*')!%&,%!9*9$6/!

;&-!&,)!0(('!%,*7&%!*/$'7!%&(!]aP!%(+&'$C*(/!-*%9(43-42()!%&-/(!;&-! &,)!

'-%!;&('!$%!+,2(!%-!34,+%$-'/!4(6,%()!C*(/%$-'/ !H$0$)=.!VWWVI=!K9(+$3$+,66?.!%;-!

%&$'7/!,4(!-3!'-%( =!J$4/%.!9*9$6/!$'!%&(!74-*9!;&-!4(+($:()!]aP!$'/%4*+%$-'!

-*%9(43-42()!%&(!+-'%4-6!74-*9!-'!C*(/%$-'/!4(C*$4$'7!,996$+,%$-'!-3!-9(4,%$-'/.!

(:('!%&-*7&!%&(?!&,)!4(+($:()!6(//!%$2(!6(,4'$'7!%&(/(!$'!+6,//!+-29,4()!%-!

%&(!+-'%4-6!74-*9=!K(+-').!;$%&$'!%&(!]aP!2,%(4$,6/.!9*9$6/!;(4( !%,*7&%!%-!

/9(')!,!/$7'$3$+,'%!,2-*'%!-3!%$2(! :(40,66?!4(,/-'$'7!,0-*%!)$33(4('%!

4(94(/('%,%$-'/!,')!&-;!%&(?!4(6,%(!%-!-'(!,'-%&(4.!;&$+&!/((2/!:(4?!/$2$6,4!

%-!;&,%!],*!,')!+-66(,7*(/!HVWW[I!)(/+4$0(!,/!</(63 T(596,$'$'78!,')!,7,$'!

/*99-4%/!,47*2('%/!,0-*%!%&(!$29-4%,'+(!-3!)$,6-7*(!;&('!*/$'7!

4(94(/('%,%$-'/!H>-00.!h,+A(6!,')!#--).!U[[VX! K3,4)!,')!D&-29/-'.!U[[YX!

K3,4).!VWWWI=!!

!

"'!/*22,4? .!%&(!6$%(4,%*4(!,0-*%!%(,+&$'7!34,+%$-'/!,')!*/$'7!,//-+$,%()!

4(94(/('%,%$-'/!/*99-4%/!%&(!04-,)(4!4(/(,4+&!0?!/*77(/%$'7!%&,%!*/$'7!2*6%$96(!

4(94(/('%,%$-'/!$/!$29-4%,'%.!&-;(:(4!%&(4(!,4(!+-296(5$%$(/!,0-*%!&-;!%-!*/(!

%&(2!2-/%!(33(+%$:(6?=!g3!'-%(.!$%!,99(,4/!%&,%!9*9$6/!'(()!%-!0(!%,*7&%!$'!/*+&!,!

;,?!%-!0(!,06(!%-!%4,'/6,%(!34-2!-'(!%?9(!-3!4(94(/('%,%$-'!%-!,'-%&(4!,')!$%!$/!

%&(!)$,6-7*(!%&,%!,++-29,'$(/!%&$/!%?9(!-3!,+%$:$%?!%&,%!$/!(//('%$,6!%-!$%/!

/*++(//=! #$%&$'!%&$/!/%*)?.!"!%,A(!%&(!/%,'+(!%&,%!&$7&!C*,6$%?!%(,+&(4!A'-;6()7(!

-3!34,+%$-'/!$':-6:(/!*')(4/%,')$'7!(,+&!-3!%&(/(!/*0!+-'/%4*+%/!,')!0($'7!,06(!

%-!;-4A!;$%&!%&(2.!*/$'7!,!04-,)!:,4$(%?!-3!4(94(/('%,%$-'/=!D&$/!)-(/!'-%!



! ! !

! !ZU!

'(+(//,4$6?!2(,'!0($'7!,06(!%-!',2(!%&(!/*0!+-'/%4*+%/!9(4!/,?.!4,%&(4.!0($'7!

,06(!%-!$)('%$3?!%&(2!,')!'-%$+(!%&(!)$33(4('+(/!0(%;(('!%&(2!,')!&-;!%&(?!,66!

4(6,%(!%-!%&(!,0/%4,+%!$)(,!-3!,!34,+%$-'=!Q($'7!,06(!%-!$)('%$3?!)$33(4('%!

4(94(/('%,%$-'/!,')!&-; !%&(/(!2$7&%!6$'A!;$%&!-'(!,'-%&(4!$/!A(?!%-!%&$/=!

a(:(4%&(6(//.!+-'/$)(4$'7!%&(!3$')$'7/ !(2,',%$'7!34-2!4(/(,4+&!,//-+$,%()!

;$%&!%&(!]aP!H>4,2(4.!P-/%!,')!)(6S,/.!VWWV I.!$%!/((2/!6$A(6?!%&,%!%&(!

+*44$+*6*2!2,%(4$,6/!*/()!0?!%(,+&(4/!$/!6$A(6?!%-!$29,+%!*9-'!;&,%!,')!&-;!

4(94(/('%,%$-'/!,4(!*/()=! D&(4(3-4(.!$%!$/!$29-4%,'%!%-!+-'/$)(4!%&(!4-6(!-3!

%(5%0--A/!$'!%(,+&$'7=!!

!

3"F#:27/G**'4#%,-#:2%&50,( #<*)#=%4/2)H#

!

R'!$29-4%,'%!3,+%-4!$'!2? !/%*)?!$/!%&(!$'%4-)*+%$-'!-3!7-:(4'2('%!4(+-22(')()!

%(5%0--A/!3-4!94$2,4?!/+&--6/ !H9*9$6/!,7()!YTUU!?(,4/I!$'!@'76,')!Ha>@DS.!

VWU[I=!D&$/!3-42/!9,4%!-3!%&(!',%$-',6!2,%&(2,%$+/!()*+,%$-'!6,')/+,9(!$'!

@'76,')!;&(4(!;&,%!$/!%(42()!<%(,+&$'7!3-4!2,/%(4?8!$/!0($'7!)(:(6-9()!,+4-//!

/%,%(!3*')()! /+&--6/ =!>*44('%6?.!-:(4!ZWv!-3 !@'76$/&!94$2,4?!/+&--6/!&,:(!

('7,7() !$'!7-:(4'2('%!3*')()!94-3(//$-',6!)(:(6-92('%!94-74,22(/!

)(/$7'()!%-!94-2-%(!%&$/!,994-,+&!Ha>@DS.!VWV_, I=!"'!%&$/!/(+%$-'.!0( +,*/(!-3!

$%/!+-'%(5%*,6!/$7'$3$+,'+(.!"!;$66!3$4/%!-*%6$'(!%&(!$)(,!-3!%(,+&$'7!3-4!2,/%(4?!$'!

4(6,%$-'!%-!%&(!@'76$/&!()*+,%$-'!/?/%(2!,')!&$7&6$7&%!&-;!$%!3-42/!9,4%!-3!%&(!

+-'%(5%*,6!0,+A)4-9!%-!2?!/%*)?=!D&$/!;$66!%&('!6(,)!-'!%-!,!+4$%$+,6!)$/+*//$-'!-3!

%&(!4-6(!-3!%(5%0--A/!$'!/+&--6!2,%&/.!;&$+&!96,?/ !,!+('%4,6!4-6(!;$%&$'!2?!

/%*)?=!

!

,/)/0 ! 7#264%<@!&=8!12'3#8F!
!

<S,/%(4?8!,/!,'!()*+,%$-',6!,994-,+&!$/!+-'%(/%().!&-;(:(4!%&(4(!$/!/-2(!

(:$)('+(!-3!9-/$%$:(!$29,+%!,0-*%!%(,+&$'7!4(3(44()!%-!,/!<2,/%(4?8.!;&(4(!,!

;&-6(!74-*9!-4!+6,//!2*/%!,+&$(:(!,'!,++(9%,06(!6(:(6!-3!+-29(%('+(!H)(+$)()!

0?!%&(!%(,+&(4I!0(3-4(!,'?-'(!2-:(/!-' !34-2!%&(!%-9$+!0($'7!/%*)$()!H@@J.!

VWV_I=!>('%4,6!%-!%&$/!,994-,+&!%-!%(,+&$'7!,99(,4/!%-!0(!,!0(6$(3!%&,%.!;$%&!



! ! !

! !ZV!

,994-94$,%(!+-')$%$-'/!3-4!6(,4'$'7.!,62-/%!,66!9*9$6/!,4(!+,9,06(!-3!6(,4'$'7!%&(!

+*44$+*6*2!+-'%('%.!;&$+&!$/!,'!$)(,!%&,%!&,/!0(('!(596-4()!;$%&$'!()*+,%$-',6!

6$%(4,%*4(!/$'+(!%&(!U[^W/!HQ6-+A!w!R')(4/-'.!U[^ZX! Q6--2 .!U[fVI=!"'!4(6,%$-'!%-!

/+&--6!2,%&/ !$'!@'76,') .!<%(,+&$'7!3-4!2,/%(4?8!$/!2-4(!)$/%$'+%!,')!)(3$'()!

%&,'!%&(!,3-4(2('%$-'()! <2,/%(4?8!,994-,+&(/ !,')!+,'!0(!/(('!,/!,!+*44$+*6*2!

4(3-42!2-:(2('%!%&,%!$/!,!+('%4,6!9,4%!-3!%&(!+-'%(5%!-3!2?!/%*)?=!R6%&-*7&!$%!$/!

)$/%$'+%!34-2!%&(!7('(4,6!$)(,!-3!<2,/%(4?8.!$%!)-(/!/&,4(!%&(!/,2(!0(6$(3 !,/!$%/!

0,/$/.!;&$+&!$/!%&,%!,66!9*9$6/!,4(!+,9,06(!-3!6(,4'$'7!/+&--6!2,%&/!,')!%&,%!

%(,+&(4/!'(()!%-!3$')!%&(!+-')$%$-'/!3-4!6(,4'$'7!%&,%!;$66!6(,)!%-!%&$/!)(/$4()!

-*%+-2( !Ha>@DS.!VWV_0I=!"'!(//('+(.!%&(!+-'+(9%!-3!<%(,+&$'7!3-4!2,/%(4?8!

,%%(/%/!%&,%!/+&--6!2,%&/!/&-*6)!6(,)!%-!,66!9*9$6/!0($'7!,06(!%-!6(,4'!%&(!

+*44$+*6*2!+-'%('%!,')!%&,%!/*$%,06(!+*44$+*6*2!(',+%2('%!-'!%&(!9,4%!-3!

%(,+&(4/!/&-*6)!0(!)(:(6-9()!%-!(',06(!%&$/!%-!&,99('= !a,%$-',66?.!$'!@'76,').!

<%(,+&$'7!3-4!2,/%(4? 8!,99(,4/!%-!0(!$'36*('+()!0?!,!2$5%*4(!-3!4(/(,4+&!

$'3-42()!94,+%$+(.!,6-'7/$)(!$'36*('+(!34-2!&$7&!,%%,$'$'7!K-*%&(,/%!R/$,'!

4(7$-'/!/*+&!,/!K&,'7&,$!,')!K$'7,9-4(!H Q-?)!,')!R/&.!VWUf,.!VWUf0 I=!J-4!

(5,296(.!%&(!94-2-%$-'!-3!*/$'7!2*6%$96(!4(94(/('%,%$-'/!%-!%(,+&!/+&--6!2,%&/!

$/!,!+-4(!,/9(+%!-3!<%(,+&$'7!3-4!2,/%(4?8!HF(,4.!VWVVX!a>@DS.!VWV_0I!,')!&,/!

,!4$+&!(:$)('+(!0,/(!%&,%!&,/!0(('!)$/+*//()! 94(:$-*/6?!H/(+%$-'!V=_I=!

`-;(:(4.!/-2(!,/9(+%/!-3!%&(!,994-,+&!;$%&$'!@'76,').!/*+&!,/!%&(!

S,%&(2,%$+/!D(,+&(4!@5+&,'7( .!;&$+&!;,/!,'!(5+&,'7(!94-74,22(!0(%;(('!

%(,+&(4/!34-2!@'76,')!,')!K&,'7&,$!HQ-?6,'!(%!,6=.!VWU[I.!/((2!%-!0(!0,/()!

*9-'!6--A$'7!%-!%&(!/*++(//!-3!-%&(4!',%$-'/!4,%&(4!%&,'!(29$4$+,6!4(/(,4+&!

(:$)('+(!-3!%(,+&$'7!,994-,+&(/=! K-2(! )$/9*%(!%&(!(33(+%$:('(//!-3!<%(,+&$'7!

3-4!2,/%(4?8!,')!&$7&6$7&%!%&,%!%&(4(!&,/!0(('!6$%%6(!4(/(,4+&!$'%-!$%!,/!,!;&-6(!

,994-,+&!;$%&$'!@'76,')!H@@J.!VWV_I=!B(/9$%(!%&$/.!/-2(!(,46?!4(/(,4+&!

$)('%$3$()!%&,%!2-)(4,%(!7,$'/!+-*6)!0(!2,)(!%-!9*9$6!6(,4'$'7!;&('!,!%(,+&$'7!

3-4!2,/%(4?T0,/()!/+&(2(!;,/!*/()!HN(44$2!,')!M$7'-6(/.!VWU\I=!R6-'7/$)(!

%&$/.!"!&,:(!*')(4%,A('!4(/(,4+& .!0(3-4( !%&$/!/%*)?.!;&(4(! $%!;,/!$)('%$3$()!%&,%!

%(,+&(4!0(6$(3/!,')!94,+%$+(/ !&,)!/&$3%()!9-/$%$:(6?!0(+,*/(!-3 !,)-9%$'7!,!

<%(,+&$'7!3-4!2,/%(4?8!,994-,+&!;$%&!,!%(5%0--A!/+&(2(!,6-'7/$)(!$%!HQ-?)!,')!

R/&.!VWUf,.!VWUf0I=!R47*,06?.!0(+,*/(!<%(,+&$'7!3-4!2,/%(4?8!&,/!,!04-,)!

)(3$'$%$-'!;&$+&!$'+6*)(/!,!/(%!-3!0(6$(3/!,6-'7/$)(!,!;$)( T4,'7$'7!/(%!-3!

94,+%$+(/!Ha>@DS.!VWV_0I.!$%!$/!2-4(!9(4%$'('%!%-!/%*)?!/-2(!-3!%&(!94,+%$+(/!



! ! !
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$')$:$)*,66?!4,%&(4!%&,'!,%%(29%$'7!%-!/%*)?!$%!,/!-'(!*'$3$()!,994-,+&!%-!

%(,+&$'7=!#$%&$'!2?!/%*)?.!"!,$2!%-!/%*)?!-'(!/9(+$3$+!,/9(+%!%&,%!$/!$'+6*)()!
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Ha>@DS.!VWU^I=!#&('!0($'7!*/()!0?!%(,+&(4/!$'!%&(!94-+(//!-3!%(,+&$'7.!%&$/!
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%(42!i&.*04T,+%$:$%?j!34-2!%&(-4(%$+,6!9&?/$+/!%-!94-9-/(!%&,%!%&(4(!,4(!'-%!)$/%$'+%!

0-*'),4$(/!0(%;(('!('%$%$(/=!Q-%&!2,%%(4!,')!2(,'$'7!,4(!i2*%*,66?!

,4%$+*6,%()j!,')!'($%&(4!-'(!+,'!0(!/,$)!%-!&,:(!+-2(!0(3-4(!%&(!-%&(4.!'($%&(4!

-'%-6-7$+,66?!'-4!(9$/%(2-6-7$+,66?!HQ,4,).!VWW^c!UZVI=!Q-%&!2,%%(4!,')!&*2,'!

0($'7/!,4(!,33(+%$'7!(,+&!-%&(4!$'!/-2(!;,?!-4!,'-%&(4!,%!,'?!-'(!9-$'%!$'!%$2(!

,')!%&$/!$/!&-;!2(,'$'7!$/!+4(,%()=!"'!/&-4%.!?-*! +,''-% !&,:(!2,%%(4!;$%&-*%!

2(,'$'7!0*%!?-*!,6/-! +,''-% !&,:(!2(,'$'7!;$% &-*%!2,%%(4=!!

!

"'!/*22,4?.!%(5%0--A/!2,%%(4=!D&(?!,4(!,'!$29-4%,'%!9,4%!-3!%&(!/+&--6!2,%&/!

+6,//4--2!,')!2,?!9-%('%$,66?!&,:(!/$7'$3$+,'%!$'36*('+(!-:(4!%&(!;,?!$'!;&$+&!

2,%&(2,%$+,6!2(,'$'7!$/!+-22*'$+,%()=!#$%&$'!2?!/%*)?!"!,$2!%-!0(%%(4!

*')(4/%,')!%&(!4-6(!%&,%!%&(!%(5%0--A!96,?/!$'!$'36*('+$'7!%&(!;,?!$'!;&$+&!

%(,+&(4/!+&--/(!,')!*/(!4(94(/('%,%$-'/!%-!+-22*'$+,%(!2,%&(2,%$+,6!

2(,'$'7=!D&$/!;$66!2(,'!%&,%!%&(!4(/(,4+&!)(/$7'!;$66!'(()!%-!+-'/$)(4!%&(!

+-'%('%/!-3!,'?!%(5%0--A!0($'7!*/()!$'!%&(!3-42!-3!,!%(5%0--A!,',6? /$/.!,/!;(66!

,/!-99-4%*'$%$(/!%-!7,%&(4!),%,!,0-*%!&-;!%&(!%(5%0--A!$/!9(4+($:()!0?!%&(!

%(,+&(4=!!

!

!

3"I #J0/2)%/+)2#.2?02A#K+>>%)H#

!

D&$/!+&,9%(4!&,/!-*%6$'()!%&(!;$)(T4,'7$'7!,4(,/!-3!6$%(4,%*4(!%&,'!,4(!9(4%$'('%!

%-!%&$/!/%*)?=!"'!9,4%$+*6,4.!$%!&,/!&$7&6$7&%()!,!'*20(4!-3!$//*(/!4(6,%()!%-!%&(!

+-'%(/%()!',%*4(!-3!2,%&(2,%$+/.!%(,+&(4!0(6$(3/!,')!A'-;6()7(!-3!

2,%&(2,%$+/.!4(94(/('%,%$-'/ .!,')!%&(!4-6(!-3!%(5%0--A/!%&,%.!%-7(%&(4.!&(69!

$)('%$3?!,!7,9!$'!A'-;6()7(!%&,%!%&$/!/%*)?!,$2/!%-!+-'%4$0*%(!%-=!R6%-7(%&(4.!

/-2(!A(?!+-'+6*/$-'/!+,'!0(!)4,;'!34-2!%&(/( !,4(,/ !%&,%!4(6,%(!/%4-'76?!%-!%&(!

4(+-'%(5%*,6$/,%$-'!-3!2,%&(2,%$+/!$'%-!</+&--6!2,%&/8!,').!2-4(!94(+$/(6?!%-!

%&(!4(/(,4+&!C*(/%$-'/!%&,%!,4(!%&(!3-+*/!-3!%&$/!/%*)?=!!

!

R994-,+&$'7!%&(!/*01(+%!-3!2,%&(2,%$+/!34-2!,!9&$6-/-9&$+,6!,'76(.!$%!+,'!0(!

/(('!%&,%!%&(!:(4?!(9$/%(2-6-7$+,6!,')!-'%-6-7$+,6!',%*4(!-3!%&(!/*01(+%!$/!

+-'%(/%()!HG,A,%-/.!U[^\ X!@4'(/%.!U[[UX!`(4/&.!U[[[ X!>&,4,6,29-*/.!VWU \ I=!



! ! !

! !Zf !

a(:(4%&(6(//.!%&(4(!/((2/!%-!0(!,!94(:,$6$'7!/%,'+(!;$%&$'!%&(!()*+,%$-'!

6$%(4,%*4(!%&,%!%,A(/!2,%&(2,%$+/!%-!0(!/-+$,66?!+-'/%4*+%().!%&*/!3,66$06(.!0*%!/%$66!

, '!,+%*,6!0-)?!-3!A'-;6()7(!%&,%!&,/!7('(4,6$/()!2(,'$'7!;$%&$'!%&(!

2,%&(2,%$+/!+-22*'$%?X!/-2(%$2(/!4(3(44()!%-!,/!<C*,/$ T(29$4$+$/28!HP*%',2.!

U[^ZX!G,A,%-/.!U[^\X!@4'(/%.!U[[UI=!D&$/!/%,'+(!,6/-!,99(,4/!%-!0(!$'!6$'(!;$%& !

2-4(!4(+('%. !04-,)(4!/-+$,6!4(,6$/%!,47*2('%/!,0-*%!%&(!96,+(!-3!A'-;6()7(!$'!

()*+,%$-'!,')!/-+$(%?!H S--4(!,')!h-*'7.!VWW[X!S,%- '.!VWUYX!G$66$(),&6.!VWUZI=!

D&$/!$/!$29-4%,'%!%-!%&$/!/%*)?!0(+,*/(!/*+&!,' !*')(4/%,')$'7!-3!2,%&(2,%$+/!

)-(/!'-%!/((2!%-!0(!4(36(+%()!;$%&$'!;(/%(4'!+*6%*4(!HQ-,6(4.!VWU\I!,')!0(6$(3/!

,0-*%!%&(!',%*4(!-3!2,%&(2,%$+/!,4( !:,4$()!,2-'7/%!%(,+&(4/!H D&-29/-'.!

U[[ VX!@4$A/-'.!U[[_X!],?2-').!U[[^X!G(,%&,2.!VWW\ I=!D&$/!/%*)?!$/!+-'+(4'()!

;$%&!%&(!4(+-'%(5%*,6$/,%$-'!-3!2,%&(2,%$+,6!A'-;6()7(!$'%-!/+&--6!2,%&/!,')!

/-2(!&,:(!,47*()!%&,%!,!6,+A!-3!*')(4/%,')$'7!,0-*%!%&(!',%*4(!-3!

2,%&(2,%$+/!,2-'7/%!%(,+&(4/!+,'!6(,) !%-!%&(!/+&--6!:(4/$-'!-3!2,%&(2,%$+/!

&,:$'7!,! i6-;!(9$/%(2$+!C*,6$%?j.!2(,'$'7!%&,%!$%!)-(/!'-%!4(36(+%!%&(!04-,)(4!

)-2,$'!-3!2,%&(2,%$+/!,/!$%!(5$/%/!$'!%&(!;-46)!-*%/$)(!-3!/+&--6!H̀*)/-'.!

`(')(4/-'!,')!`*)/-'.!VWUZ c!_^ Î=!a(:(4%&(6(//.!$%!/%$66!,99(,4/!,/!%&-*7&!

2-4(!4(/(,4+&!$/!'(()()!$'!-4)(4!%-!0(%%(4!*')(4/%,')!%&(!$29-4%,'+(!-3!%&(/(!

9&$6-/-9&$+,6!,47*2('%/!%-!%&(!+6,//4--2!94,+%$+(/!-3!%(,+&(4/=!

!

G(,)$'7!-'!34-2!%&$/.!%&(!6$%(4,%*4(!-'!%(,+&(4!0(6$(3/!,')!A'-;6()7(!&$7&6$7&%/!

,!'(()!3-4!3*4%&(4!4(/(,4+&!$'%-!%&$/!,4(,=!a,2(6?.!0(+,*/(!2*+&!-3!%&(!

4(/(,4+&!&,/!3-+*//()!($%&(4!-'!0(6$(3/!-4!A'-;6()7(!,')!-3%('!+-2(!%-!

$'+-'/$/%('%!+-'+6*/$-'/!,0-*%!%&(! 4(6,%$-'/&$9!0(%;(('!0(6$(3/.! A'-;6()7(. !

,')!%(,+&$'7! 94,+%$+(/!HS*$/.!VWWYX!P&$6$99.!VWW^X!`$66!(%!,6=.!VWWfX!K6((9!,')!

@/A(6/-'.!VWUVI=!D&$/!$/!6$A(6?!%-!0(!)*(!%-!,!'*20(4!-3!4(,/-'/ .!0*%!-'(!%&,%!$/!

-3!A(?!$29-4%,'+(!&(4(!$/!%&(!)$33$+*6%?!;$%&!2,A$'7!,!)$/%$'+%$-'!0(%;(('!0(6$(3/!

,')!A'-;6()7(!H J(''(2,!,')!J4,'A(.!U[[VX!P(%4-*!,')!F-*6)$'7.!VWUU I=!J-4!

%&$/!4(,/-'.!2-4(!4(+('%!4(/(,4+&!&,/!%(')()!%-!%,A(!0-%&!$'%-!,++-*'% !HK6((9!

,')!@/A(6/-'.!VWUVX!d*'%L(.!VWUVX!B4(&(4!,')!d*'%L(.!VWUZI.!&-;(:(4! 3*4%&(4!

4(/(,4+&!$/!'(()()!%-!)(:(6-9!*')(4/%,')$'7!$'!%&$/!,4(,= !a(:(4%&(6(//.!%&(!

6$%(4,%*4(!)-(/!&$7&6$7&%!,!4,'7(!-3!0(6$(3/!,')!A'-;6()7(!H4(6,%()!%-!34,+%$-'/!$'!

%&$/!/%*)?I!%&,%!6(,)!%-!0(%%(4!%(,+&$'7!,')!6(,4'$'7!Hd6--/%(42,'!,')!>-*7,'.!

U[[Y X!`-3(4.!U[[[X!S*$/.!VWWYX!Q,66.!D&,2(/!,')!P&(69/.!VWWfX!B4(&(4!,')!



! ! !

! !Z[ !

d*'%L(.!VWUZX!Q-''(!,')!N-&'/%-'.!VWU\ I=!"'!4(6,%$-'!%-!0(6$(3/.!S*$/!HVWWYI!

*/(/!%&(!%(42!<,:,$6$'78!%-!4(3(4!%-!0(6$(3/!%&,%!4(/(,4+&!/&-;/!%-!6(,)!%-!0(%%(4!

%(,+&$'7!,')!6(,4'$'7=!"'!%&$/!/%*)?.!0(+,*/(!0(6$(3/!,')!A'-;6()7(!,4(!0($'7!

/%*)$()!%-7(%&(4!,/!-'(!/?/%(2.!%&(!%(42!<,:,$6$'78!;$66!0(!*/()!%-!4(3(4!%-!%&(!

0(6$(3/!,')!A'-;6()7(!%&,%!4(/(,4+&!&,/!)(2-'/%4,%()!%-!0(!$29-4%,'%=!

R6-'7/$)(!%&$/.!0(6$(3/!,')!A'-;6()7(!9-/(!,!&$7&6?!+-296(5!,4(,!-3!/%*)?!)*(!

%-!%&(!2,'?!)$33(4('%!%?9(/!-3!0(6$(3/!,')!A'-;6()7(!%&,%!,4(!-*%6$'()!;$%&$'!%&(!

6$%(4,%*4(!Hd$(4('.!U[^\ X!K+&*62,'.!U[f\ !Dr 4'(4.!VWWVX!B(!>-4%(.!g98%!@?')(!

,')!M(4/+&,33(6 .!VWWYX!P&$6$99.!VWW^X!Q,66.!D&,2(/!,')!P&(69/.!VWWf X!d*'%L(.!

VWUVX!`,+A('0(47.!VWU_I=!D&$/!/%*)?!$/!94$2,4$6?!+-'+(4'()!;$%&!%(,+&(4/8!

0(6$(3/!,')!A'-;6()7(!,')!$%/!4(6,%$-'/&$9!%-!+6,//4--2!94,+%$+(=!D&(4(3-4(.!

,/9(+%/!34-2!%&(!6$%(4,%*4(!%&,%!4(6,%(!/9(+$3$+,66?!%-!%&$/.!4,%&(4!%&,'!%&(!0(6$(3/!

-3!9*9$6/!3-4!(5,296(.!;$66!0(!-3!94$2,4?!+-'+(4'!&(4(=!"'!9,4%$+*6,4.!d*'%L(8/!

HVWUVI!2-)(6!3-4!$':(/%$7,%$'7!0(6$(3/!,')!A'-;6()7(!$'!%,')(2!;$66!0(!*%$6$/()!

/-!%&,%!,!%(,+&(4/8!0(6$(3!,')!A'-;6()7(!/?/%(2/!+,'!0(!/%*)$()!%-!94-:$)(!,!

2-4(!2*6%$T3,+(%()!,994-,+&!%&,'!94(:$-*/!4(/(,4+&=!J*4%&(4!(596,',%$-'!-3!%&$/!

+,'!0(!3-*')!;$%&$'!%&(!%&(-4(%$+,6!34,2(;-4A!-3!%&$/!/%*)?!H+&,9%(4!_I=!!

!

"'!,))$%$-'!%-!%(,+&(4!0(6$(3/!,')!A'-;6()7(.!%&$/!/%*)?!3-+*//(/!/9(+$3$+,66?!-'!

%&(!*/(!-3!4(94(/('%,%$-'!$'!2,%&(2,%$+/=!D&$/!,4(,!;$%&$'!%&(!6$%(4,%*4(!&,/!

4(+($:()!/$7'$3$+,'%!,%%('%$-'!,')!4(6,%(/!%-!%&(!-'%-6-7$+,6!',%*4(!-3!

2,%&(2,%$+/!,/!;(66!,/!% -!+-296(5!94,+%$+,6!+-'+(4'/!3-4!%(,+&(4/!H>-00.!

h,+A(6!,')!#--).!U[[VX!F-6)$'.!U[[fX!B*:,6.!VWW\X!],)3-4).!VWW\X!

>,40-''(,*.!S,46(?!,')!K(6$7.!VWU_X!P(%(4/('!,')!S+a($6.!VWU_X! q(6&,!D*'b T

P(AA,' .!VWUZI=!](7,4)6(//!-3!9&$6-/-9&$+,6!/%,'+(.!$%!+,'!0(!/(('!%& ,%!%&(4(!$/!

;$)(/94(,)!,74((2('%!%&,%!2,%&(2,%$+/!$/!,!0-)?!-3!A'-;6()7(!%&,%!$/!

+-294$/()!-3!,0/%4,+%!A'-;6()7(!-01(+%/!H `(4/&.!U[[[ X!K3,4).!VWWWX!B*:,6.!

VWW\X!],)3-4).!VWW\I=!D&$/!/$%*,%(/!2,%&(2,%$+/!,/$)(!34-2!2,'?!-%&(4!

/*01(+%/!0(+,*/(!%&(!-01(+%/!-3!/%*)?!,4(!'-%!,++(//$06(!-%&(4!%&,'!%&4-*7&!

4(94(/('%,%$-'/!HK3,4).!VWWWX!B*:,6.!VWW\X!],)3-4).!VWW\I=!D&$/!9-/(/!,!

)$6(22,!3-4!%(,+&(4/! n!&-;!+,'!9*9$6/!*')(4/%,')$'7!0(!)(:(6-9()!;&('!%&(!

-01(+%/!-3!/%*)?!+,'!-'6?!0(!,++(//()! %&4-*7&!4(94(/('%,%$-'/e!HB*:,6.!VWW\I=!

"%!$/!3-4!%&$/!4(,/-'!%&,%!2*+&!-3!%&(!6$%(4,%*4(!(/9-*/(/!%&(!*/(!-3!2*6%$96(!

4(94(/('%,%$-'/!,/!,'!(33(+%$:(!%(,+&$'7!%(+&'$C*(!,')!2*+&!-3!%&(!(29$4$+,6!



! ! !

! !\W!

4(/(,4+&!/*99-4%/!%&$/!HB$('(/.!U[\^X! >4,2(4.!P-/%!,')!)(6S,/.!VWWV X!

P4()$7(4.!VWUUX!>,40-''(,*.!S,46(?!,')!K(6$7.!VWU_X!B4(&(4!,')!d*'%L(.!

VWUZI=!a(:(4%&(6(//.!%&$/!$/!'-%!;$%&-*%!+-296(5!+,:(,%/!,0-*%!%&(!;,?!$'!;&$+&!

%&(?!,4(!*/()=! J$4/%6?.!%&(4(!$/!/%4-'7!(:$)('+(!%-!/*77(/%!%&,%!%(,+&(4/!/&-*6)!

,6;,?/!*/(!4(94(/('%,%$-'/!;$%&!,!2,%&(2,%$+,6!9*49-/(.!,')!%&$/!/&-*6)!0( !

2,)( !+6(,4!%-!9*9$6/!H>4,2(4.!P-/%!,')!)(6S,/.!VWWV X!>,40-''(,*.!S,46(?!,')!

K(6$7.!VWU_I=!R6-'7/$)(!%&$/.!%&(4(!$/!(:$)('+( !%&,%!9*9$6/!'(() !%-!)(:(6-9!%&(!

,0$6$%?!%-!%4,'/6,%(!0(%;(('!)$33(4('%!4(94(/('%,%$-'/!,')!,6/-!;-4A!;$%&$'!-'(!

%?9(!-3!4(94(/('%,%$-'!/?/%(2 .!6(,4' $'7!%-!2,'$9*6,%(!%&(/(!%-!,$)!%&($4!

2,%&(2,%$+,6!%&$'A$'7!HB*:,6.!VWW\X!>,40-''(,*.!S,46(?!,')!K(6$7.!VWU_X!

B4(&(4!,')!d*'%L(.!VWUZX!],* !(%!,6=.!VWU^X!],*!,')!S,%%&(;/.!VWU^ I=!D&(4(!$/!

,6/-!%('%,%$:(!(:$)('+(.!,6-'7!;$%&!/%4-'7!%&(-4(%$+,6!,47*2('%.!/*77(/%$'7!%&,%!

9*9$6/!/&-*6)!0(!7$:('!-99-4%*'$%?!%-!7('(4,%(!%&($4!-;'!4(94(/('%,%$-'/!HK3,4)!

,')!D&-29/-'.!U[[Y X!S($4,.!U[ [ZX!M,'!)('!`(*:,6 TP,'&*$L('.!VWW_I=!

E')(49$''$'7!,66!-3!%&(/(!4(+-22('),%$-'/!/((2/!%-!0(!%&(!$29-4%,'+(!-3!

)$,6-7*(=!"'!2*+&!-3!%&(!%&(-4?!,')!4(/(,4+&!$%!$/!/*77(/%()!%&,%!%(,+&(4/!'(()!

%-!%&$'A!+,4(3*66?!,0-*%!&-;!4(94(/('%,%$-'/!,4(!*/()!,')!)$/+*//() !;$%&$'!%&(!

+6,//4--2!,/!%&$/!/((2/!%-!*')(49$'!%&(!*/(!-3!4(94(/('%,%$-'/!%-!3,+$6$%,%(!%&(!

2(,'$'7!2,A$'7!94-+(//! H>-00.!h,+A(6!,')!#--).!U[[VX!K3,4).!VWWWX! >4,2(4.!

P-/%!,')!)(6S,/.!VWWV X!],*! (%!,6=.!VWW[I=!!

!

J$',66?.!$%!&,/!0(('!/&-;'!%&,%!%&(!*/(!-3!%(5%0--A/!3-42/!,'!$29-4%,'%!

+-'%(5%*,6!(6(2('%!%-!%&$/!/%*)?=!D(5%0--A/!%&(2/(6:(/!-9(4,%(!$'!,'! *'*/*,6 !

/9,+(!$'!%&,%.!$'!/-2(!;,?/ .!%&(?!,4(!,'!-33$+$,6!+*44$+*6*2!)-+*2('%!-9(4,%$'7!

$'!;&,%!Q(4'/%($'!HVWWWI!+,66/!%&(!g33$+$,6!](+-'%(5%*,6$/$'7!J$(6)X!;4$%%('!0?!

2,%&(2,%$+/!(59(4%/!%-!,6$7'!;$%&!%&(!@'76$/&!a,%$-',6!>*44$+*6*2!HB3@.!VWU_, I=!

h(%.!$'!-%&(4!;,?/!%&(?!,4(!*%$6$/()!0?!%(,+&(4/!%-!+4(,%(!%&(!6(//!-33$+$,6.!

(',+%()!+*44$+*6*2.!-4!;&,%!Q(4'/%($'!HVWWWI!4(3(4/!%-!,/!%&(!P(),7-7$+!

](+-'%(5%*,6$/,%$-'!J$(6)=!D&$/!2(,'/!%&,%!%&(?!,4(!,'!$29-4%,'%!9$(+(!-3!%&(!

4(+-'%(5%*,6$/,%$-'!9*LL6(!,')!2*/%!0(!+-'/$)(4()!;$%&$'!%&(!4(/(,4+&!)(/$7'!

-3!%&$/!/%*)?=!a-%!-'6?!,4(!%(5%0--A/!$29-4%,'%!0(+,*/(!%&(?!,4(!+*44('%6?!C*$%(!

94-2$'('%!$'!2,%&(2,%$+/!;$%&$'!%&(!@'76$/&!()*+,%$-'!/?/%(2.!0*%!$%!&,/!,6/-!

0(('!&$7&6$7&%()!%&,%!%&(?!,4(!,6/-!6$A(6?!%-!$'36*('+(!%&(!*/(!-3!4(94(/('%,%$-'/!

,').!$'!%&$/!;,?.!%&(!$'%('%$-'/!-3!%&(!%(5%0--A!,*%&-4/!2,?!96,?!/-2(!4-6(!$'!



! ! !

! !\U!

%&(!94-+(//!-3!*/$'7!4(94(/('%,%$-'/!%-!'(7-%$,%(!%&(!2(,'$'7!-3!34,+%$-'/!

;$%&$'!%&(!+6,//4--2=!!

!

D&(!+-'+6*/$-'/!)4,;'!34-2!%&$/!6$%(4,%*4(!4(:$(;!&,:(!0(('!)(:(6-9()!3*4%&(4!

/-!,/!%- !3-42!9,4%!-3!%&$/!/%*)?8/!%&(-4(%$+,6!34,2(;-4A!H+&,9%(4!_I=!D&(!

3-66-;$'7!+&,9%(4!;$66!-*%6$'(!%&$/!$'!2-4(!)(%,$6.!(596,$'$'7!&-;!%&(!6$%(4,%*4(!;$66!

$'36*('+(!%&(!/9(+$3$+!2(%&-)-6-7?! */()!$' !%&$/!/%*)?=!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! !

! !\V !

<! =0)&1)-5#4(!>14,)'&1$ !

!

D&(!%&(-4(%$+,6!34,2(;-4A!-3!%&$/!/%*)?!+-'/$/%/!-3 !/(:(4,6 !$'%(74,%()!

+-29-'('%!9,4%/!%&,%!,66!/%(2!34-2!%&(!2(%,T%&(-4?!-3!/-+$,6!4(,6$/2=!#$%&$'!%&$/!

/(+%$-'.!/-+$,6!4(,6$/2!;$66!3$4/%!0(!$'%4-)*+()!$'!-4)(4!%-!/(%!%&(!0,+A)4-9!3-4!%&(!

2-4(!94,+%$+,6!,/9(+%/!-3!%&(!34,2(;-4A =!J-66-;$'7!%&$/.!%&(!),%,!$'/%4*2('%/ !

)(4$:()!34-2!%&(!6$%(4,%*4(!4(:$(;!;$66!0(!94(/('%()!,/!;(66!,/!%&(!$'%4-)*+%$-'!-3!

G(7$%$2,%$-'!>-)(!D&(-4?!HG>DI!HS,%-'.!VWUYI!,/!%&(!3$',6!(6(2('%!-3!%&$/!

34,2(;-4A=! !

!

!

8"! #K*&0%1#.2%104>#

!

K-+$,6!4(,6$/2!$/!+-'/$)(4()!%-!0(!,!i04-,)!/+&--6!-3!%&-*7&%j!4,%&(4!%&,'!,!

)$/%$'+%!<$/28.!2(,'$'7!%&,%!;$%&$'!%&(!4(6(:,'%!6$%(4,%*4(!%&(4(!,4( !/-2(!

)$33(4('+(/!0(%;(('!%&(!:$ (;/!&(6)!0?!94-2$'('%!/-+$,6!4(,6$/%/!HS,%-'!,')!

S--4(.!VWW[c!UI=!"%!$/!,!/-+$-6-7$+,6!%&(-4?!%&,%!)4,;/!34-2!+4$%$+,6!4(,6$/%!

9&$6-/-9&?!HS--4(.!VWU_I!,')!,47*(/!%&,%!A'-;6()7(!&,/!,!4(,6!(5$/%('+( .!0*%!

%&,%!%&(!;,?!$'!;&$+&!;(!+,'!,++(//!%&$/!$/! 3,66$06(!HS--4(!,')!h-*'7.!VWW[X!

S,%-'.!VWUYI=!R/!&*2,'/.!-*4!;,?/!-3!A'-;$'7!,4(!0-*' )!0?!&$/%-4$+,6!,')!

+*6%*4,6!3,+%-4/!%&,%!(5(4%!$'36*('+(!-:(4!&-;!;(!*')(4/%,')!%&$'7/!HS,%-'.!

VWUYI=!a(:(4%&(6(//.!9(4&,9/!%&(!2-/%!$29-4%,'%!(6(2('%!-3!%&$/!/+&--6!-3!

%&-*7&%!$/!%&,%!$%!,%%(29%/!%-!,:-$)!%&(!)$+&-%-2?.!;&$+&!$%!+-'/$)(4/!%-!0(!3,6/(.!

0(%;(('!9-/$%$:$/2!,')!+-'/%4*+%$:$/2!%&,%!&,/!9(4:,)()!2*+&!()*+,%$-'!

4(/(,4+&! HS,%-'!,')!S--4(.!VWW[X!S--4(!,')!?-*'7.!VWW[X! S,%-'.!VWUYX!

G$66$(),&6.!VWUZI=!K-+$,6!4(,6$/%/!,47*(.!)(/9$%(!A'-;6()7(!0($'7!-3!+('%4,6!

$29-4%,'+(!%-!()*+,%$-'.!%&,%!$%!$/!%&(!/%*)?!-3!A'-;6()7(!$%/(63!,')!$%/!3-42/!

,')!(33(+%/.!%&,%!&,/!6-'7!0(('!2$//$'7!)*(!%-!,'!*''(+(//,4?!3- +*/!*9-'!

($%&(4!9-/$%$:$/%!-4!+-'/%4*+%$:$/%!:$(;9-$'%/!H#&((6,&,'.!VWUWX!`-;,4)!,')!

S,%-'.!VWUUI=!g'!%&(!-'(!&,').!2*+&!-3!()*+,%$-'!4(/(,4+&!+,'!0(!/(('!%-!

%,A(!,!+-'/%4*+%$:$/%!/%,'+(!;&(4(!%&(!3-+*/!$/!'-%!-'!A'-;6()7(!$%/(63.!0*%!-'!

%&(!A'-;(4/!,')!%& ($4!4(6,%$-'/&$9!%-!A'-;6()7(=!S,%-'!HVWUYc!YI!)(/+4$0(/!%&$/!



! ! !

! !\_ !

,/!%&(!i/*01(+%$:$/%!)-5,j!,47*$'7!%&,%!%&$/!:$(;!-3!A'-;6()7(!,/!9*4(6?!

/*01(+%$:(.!,')!)$/%$66()!%-!,!94-+(//!-3!A'-;$'7 .!+-'%4$0*%(/!%-!iA'-;6()7(!

06$')'(//j!$'!4(/(,4+&=!"'!+-'%4,/%.!&(!9-$'%/!-*%!%&,%!9-/$%$:$/2.!%&(!-%&(4!(')!

-3!%&(!)$+&-%-2?.!94(/('%/!A'-;6()7(!,/!:,6*(!34((.! )(+-'%(5%*,6$L().!,')!

,0/-6*%(!$'!',%*4(.!,!/-4%!-3!+*44('+?!%-!0(!)(,6%!;$%&!H$0$)=.!VWUYI=!D&(!94-06(2!

&(4(!$/!%&,%!;&('!()*+,%$-'!4(/(,4+&(4/!,4(!3,+()!;$%&!%&$/!+&-$+(!0(%;(('!

9-/$%$:$/2!,')!+-'/%4*+%$:$/2.!%&(?!%(')!%-!+&--/(!%&(!6,%%(4!%&*/!i)$//-6:$'7!

A'-;6()7(j.!;&$+&!6(,)/!%-!,!)$/%$'+%!6,+A!-3!4(/(,4+&!$'%-!A'-;6()7(!$%/(63!

HA'-;6()7(!06$')'(//I!HS,%-'.!VWUYc!\I=! K-+$,6!4(,6$/%/!,47*(!%&,%.!$'/%(,)!-3!

%&$/!($%&(4u-4!,994-,+&.!$%!$/!0(%%(4!%-!,)-9%!,!i0-%&u,')j!,994-,+&!HS,%-'!,')!

S--4(.!VWW[c!VI=!"'!94,+%$+(.!%&$/!2(,'/!+-')*+%$'7!4(/(,4+&!-'!%&(!0,/$/!%&,%!

%&(4(!$/!/*+&!,!%&$'7!,/!A'-;6()7(!HA'-;6()7(!(5$/%/I!0*%!%&,%!;(!,++(//!%&$/!$'!

,!/-+$, 66?!0-*') !;,? .!A'-;6()7(!$/!,!/-+$,6!9&('-2('-'!H $0$)=.!VWW[I=!!

!

a(:(4%&(6(// .!$%!$/!$29-4%,'%!%-!0(!+,4(3*6!$'!,)-9%$'7!/-+$,6!4(,6$/2!,/!,!2(%,T

%&(-4(%$+,6!34,2(;-4A!0(+,*/(!-3!$%/!2*6%$3,+(%()!',%*4(=!D&(4(3-4(.!$%!$/!

'(+(//,4?!%-!)(3$'(! %&(!/-+$,6!4(,6$/%!/%,'+(!%-;,4)/!A'-;6()7(!%&,%!"!%,A(!$'!

%&$/!/%*)?=!g'(!-3!%&(!9-%('%$,6!94-06(2/!;$%&!/-2( !-3!%&(!6$%(4,%*4(!-'!/-+$,6!

4(,6$/2!$/!%&,%!$%!,%%(29%/!%-!)4,;!,!/&,49!)$/%$'+%$-'!0(%;(('!(:(4?),?!

(59(4$('%$,6!A'-;6()7(!,')!)( T+-'%(5%*,6$/()!%&(-4(%$+,6!A'-;6()7(!Hh-*'7.!

VWU_I.!,/!$3!A'-;6()7(!(5$/%/!;$%&$'!)$/%$'+%6?!/(9,4,%(.!4,%&(4!%&,'!$'%(4T

+-' '(+%()!0-)$(/!%&,%!4(6,%(!%-!(:(4?),?!/-+$,6!,+%$:$%?=!#$%&!4(7,4)/!%-!

2,%&(2,%$+/!,')!%&(!6$%(4,%*4(!-'!2,%&(2,%$+,6!-01(+%/!,')!4(94(/('%,%$-'.!$%!

+,'!0(!/(('!%&,%!%&$/!/ &,49!)$/%$'+%$-'!$/!9(4&,9/!*'&(693*6=!J-4!(5,296(.! &-;!

$/!$%!9-//$06(!%-!)4,;!,!6$'(!0(%;(('!,'!$'3-42,6.!+-'%(5%*,6$/()!A'-;6()7(!-3!

%&(!'*20(4!%&4((!,')!,!)( T+-'%(5%*,6$/().!%&(-4(%$+,6!*')(4/%,')$'7!-3!$%e!"/!$%!

;&('!,!9*9$6!+,'!*/(!%&(! +-'+(9%!%-!4(6,%(!%-!2,'?!)$33(4('%!/$%*,%$-'/e!"3!/-.!

/*4(6?!%&$/!A'-;6()7(!$/!)$4(+%6?!+-'%(5%*,6$/()!%-!/-2(!(5%('%!,')!,6;,?/!

+-''(+%()!%-!%&(!<&(4(!,')!'-;8e!R))$%$-',66?.!$/!%&(4(!,'?!9-//$06(!;,?!%-!

)(3$'(!;&('!$%!&,/!0(+-2(!%&(-4(%$+,6!4,%&(4!%&,'!(59(4$('%$,6!A'-;6()7(e! "3!

%&(!A'-;6()7(!-3!%&(!'*20(4!%&4((!'(()/!%-!4(6,%(!%-! 499!9-//$06(!

4(94(/('%,%$-'/!-3!$%!%-!0(!%4*(!%&(-4(%$+,6!A'-;6()7(.!%&('!9(4&,9/!3,4!3(;(4!-3!

*/!4(,66?!<A'-;8!%&(!'*20(4!%&4((!,/!;(66!,/!;(!%&-*7&%= !D&(4(3-4(.!$'!%&$/!/%*)?!

"!)-!'-%!,%%(29%!%-!)4,;!/*+&!,!/&,49!)$/%$'+%$-'!,')!,)-9%!/-+$,6!4(,6$/2! 0?!



! ! !

! !\Y !

,994-,+&$'7!A'-;6()7( !,/ !2*6%$T)$2('/$-',6!,') !/-2(%&$'7!%&,%!(5$/%/!,/!,!

/-+$,6!9&('-2('-' !0-*')!0?!&$/%-4$+,6!,')!+*6%*4,6!3,+%-4/!HS,%-'.!VWUYX!

VWU\I=!!!

!

!

8"3#6*,,2&/0,(#:52*)H# %,- #L%/%#

!

g'(!-3!%&(!A(?! +-'+(4'/ !3-4!/-+$,6!4(,6$/%/!$/!-:(4!%&(!+-''(+%$'7!-3!(29$4$+,6!

),%,!%-!*')(49$''$'7!%&(-4?! HQ(4'/%($'.!VWWWX!S,%-'.!VWUYI.!,')!%&$/!,99(,4/!%-!

0(!,!+-22-'!%&4(,)!%&,%!4*'/!%&4-*7&!2,'?!-3!%&(!4(6(:,'%!/%*)$(/!)(/+4$0()!

$'!%&(!6$%(4,%*4(!4(:$(;!+&,9%(4!&(4(=!S-/%!/%*)$(/!,)-9%!;&,%!S,%-'!,')!>&('!

HVWU\c!_WI!)(/+4$0(!,/!%&(-4(%$+,6!i),%,!$'/%4*2('%/j!%&,%!&(69!,'?!%&(-4?!

$'36*('+(!%&(!)(/$7'!-3!4(/(,4+&! 2(%&-)/ .!0*%!%&(/(!/%*)$(/!%&('!/%4*776(!%-!

2,A(!%&(!),%,!<3$%8!;$%&!%&(!%&(-4(%$+,6!34,2(;-4A!*/()=!R'!(5,296(!-3!%&$/!+,'!

0(!/(('!$'! /(:(4,6!-3 !%&(!/%*)$(/!,0-*%!%(,+&(4/8!2,%&(2,%$+,6!0(6$(3/!

)$/+*//()!(,46$(4!H (=7=.!@4$A/-'.!U[[_X!],?2-').!U[[^ I!;&(4(!%&(!),%,!/((2()!

%-!9-/(!C*(/%$-'/!%&,%!;(4(!*',06(!%-!0(!,'/;(4()!*/$'7!%&(!+&-/('!%&(-4(%$+,6!

34,2(;-4A.!6(,)$'7!%-!+-'+6*/$-'/!,0-*%!+-'%4,/%$'7!0(6$(3/!%&,%!,4(!'-%!2*+&!

*/(!%-!%(,+&(4/=!D&$/!$/!-'(!-3!%&(!4(,/-'/!;&?!%&(4(!$/!,!'(()!3-4!4(/(,4+&!$'%-!

%&$/!,4(,=!D&$/!4(6,%(/!+6-/(6?!%-!Q(4'/%($'8/!HVWWWc!YYZI!,47*2('%!%&,%!%&(4(!$/!

-3%('!,!i)$/+*4/$:(!7,9j!0(%;(('!%&(-4(%$+,6!*')(49$''$'7/!,')!,+%*,6!),%,!

94-)*+()!0?!,!/%*)?=!S,%-'!HVWU\I! /*77(/%/ !%&,%!%&$/!$/!2-4(!-3%('!%&,'!'-%!,!

94-06(2!+,*/()!0?!%&(!%&(-4(%$+,6!34,2(;-4A/!%&(2/(6:(/=!R996?$'7!

Q(4'/%($'8/!HVWWWI!$)(,!%&,%!,'?!%&(-4?!&,/!0-%&!,'!$'%(4',6!,')!(5%(4',6!

6,'7*,7(!%-!$%.!S,%-'!HVWU\I!/*77(/%/!%&,%!$%!$/!%&(!6,%%(4!;&(4(!%&(!94-06(2!

-3%('!6$(/=!S,'?!%&(-4$(/!+,'!0(! /(('!%-!&,:(!,!/%4-'7!$'%(4',6!6,'7*,7(!-3!

)(/+4$9%$-'.!2(,'$'7!%&,%!%&(?!,4(!;(66!)(3$'()!*/$'7!%&($4!+-'/%$%*%$:(!

+-29-'('%!9,4%/=!`-;(:(4.!%&(?!,4(!-3%('!;(,A!;&('!$%!+-2(/!%-!,'?!i(5%(4',6!

6,'7*,7(!-3!)(/+4$9%$-' j!HQ(4'/%($'.!VWWWc!U_VI.!6(,)$'7!%-!,'! ,20$7*-*/!

4(6,%$-'/&$9!;$%&!%&(!,+%*,6!),%,!94-)*+()!0?!(29$4$+,6!/%*)$(/.!&('+(!%&(!

,3-4(2('%$-'()!)$/+*4/$:(!7,9!HS,%-'.!VWU\I=!R!/%4-'7!(5%(4',6!6,'7*,7(!

/&-*6)!0(!,06(!%-!04$)7(!%&$/!7,9!0?!$%/!,0$6$%?!%-!+-''(+%!*9!%&(!+-'+(9%/!;$%&$'!

%&(!%&(-4?!;$%&!,'?!4(3(4('%/!+-'%,$'()!;$%&$'!),%,!HS,%-'!,')!>&('.!VWU\I=!



! ! !

! !\Z !

P*%!/$296?.!$%!94-29%/!%&(!C*(/%$-'!T!&-;!+6-/(6?!,4(!%&(!*')(49$''$'7!%&(-4?!-3!

,!/%*)?!,')!$%/!),%,!+-''(+%().!,')!&-;!+6(,4!$/!%&$/e!!S,%-'!HVWU\I!,47*(/!

%&,%!,66!%--!-3%('.!()*+,%$-'!4(/(,4+&!)-(/!'-%!3-+*/!('-*7&!*9-'!%&(!<(5%(4',6!

6,'7*,7(8!%&,%!+-'' (+%/!%&(-4?!,')!),%,=!D&$/!/%*)?!,%%(29%/!%-!-:(4+-2(!%&$/!

$//*(!0?! */$'7! ),%,!$'/%4*2('%/ !)(4$:()!34-2!%&(!6$%(4,%*4(.!,6-'7/$)(!S,%-'8/!

HVWU_X!VWU\I!<G(7$%$2,%$-'!>-)(!D&(-4?8!HG>DI!,/!,'!(596,',%-4?!34,2(;-4A=!!

!

!

8"8#L%/%#M,4/)+>2,/4#

!

R6%&-*7&!S,%-'!,')!>&('!HVWU\ I!,47*(!%&,%!),%,!$'/%4*2('%/ !,6-'(!,4(!'-%!

/*33$+$('%!$'!94-:$)$'7!%4,'/6,%$-'!0(%;((' !%&(-4?!,') !),%,.!%&(?!)-!&-;(:(4!

&$7&6$7&%!%&($4!*/(3*6'(//=!B(/+4$0$'7!%&(2!,/!94-:$)$'7!,!i2(%&-)-6-7$+,6!7*$)(!

%-!,!94-1(+%!0?!)(6$'(,%$'7!&-;!+-'+(9%/!/*77(/%!3-+$!3-4!),%,!+-66(+%$-'!,')!

C*(/%$-'/!3-4!,',6?/$/j.!/*+&!$'/%4*2('%/!+,'!0(!/(('!,/!&$7&6?!*/(3*6!3-4 !

)(/$7'$'7!),%,!+-66(+%$-'!2(%&-)/!,')!,/9(+%/!-3!),%,!,',6?/$/!H $0$)=.!VWU\c!

_WI=!D&(!6$%(4,%*4(!4(:$(;!$'!%&(!94(:$-*/!+&,9%(4!&,/!&$7&6$7&%()!/(:(4,6 !

9(4%$'('%!$//*(/!3-4!%&$/!/%*)?!%&,%!2*/%!0(!%,A('!$'%-!,++-*'%!;&('!+-')*+%$'7!

%&(!4(/(,4+&=!J$4/%.!d*'%L(8/!HVWUVI!2-)(6!-3!%(,+&(4!0(6$(3/!,')!A'-;6()7( !

H3$7*4(!^I!94-:$)(/!,!*/(3*6!%--6!3-4!)(/$7'$'7!2(%&-)/!-3!),%,!+-66(+%$-'=!

K(+-').!%&(! 6$%(4,%*4(!,0-*%!(33(+%$:(!*/(!-3!4(94(/('%,%$-'/!,')!%(,+&(4!0(6$(3/!

,')!A'-;6()7(!,6/-!94-:$)(/!$29-4%,'%!$296$+,%$-'/!3-4!),%,!,',6?/$/=! D&(/(!

;$66!0(!-*%6$'()!0(6-;!,')!,+%!,/!A(?!$'/%4*2('%/!;$%&$'!%&(!94-+(//!-3!2(%&-)!

)(/$7'!,')! ),%, !,',6?/$/=!B(%,$6/!-3!%&(!/9(+$3$+!;,?!$'!;&$+&!%&(?!,4(!*/()!;$66!

0(!-*%6$'()!;$%&$'!%&(!2(%&-)-6-7?!+&,9%(4!%&(4(3-4(.!&(4(.!%&(?!,4(!1*/%!

94(/('%()!,/!-'(!,/9(+%!-3!%&(!04-,)(4!%&(-4(%$+,6!34,2(;-4A= !

!

#$%&$'!%&$/!/%*)?.!d*'%L(8/!HVWUVc!V^ZI!34,2(;-4A!3-4!%(,+&(4!0(6$(3/!,')!

A'-;6()7(!;$66!0(!*/()!%-!,$)!%&(!)(/$7'!-3!),%,!+-66(+%$-'!2(%&-)/=!R/!&,/!

0(('!&$7&6$7&%()!;$%&$'!%&(!6$%(4,%*4(!4(:$(;.!%&(!2,1-4$%?!-3!4(/(,4+&!$'%-!%&$/!

,4(,!&,/!3-+*//()!94$2,4$6?!*9-'!($%&(4!%(,+&(4!0(6$(3/!-4!%(, +&(4!A'-;6()7(!

HK&*62,'.!U[f\X!K+&-('3(6).!U[f[X!d6--/%(42,'!,')!>-*7,'.!U[[YX!S,.!U[[[X!

B(!>-4%(.!g98%!@?')(!,')!M(4/+&,33(6.!VWWYX!`$66.!K+&$66$'7!,')!Q,66.!VWWYX!



! ! !

! !\\ !

d*'%L(.!VWUVX!K*'.!VWUZI.!?(%!%&(4(!$/!(:$)('+(!%-!/*77(/%!%&,%!/(9,4,%$'7!%&(!

%;-!$/!,47*,06?!'-%!&(693*6!,/!(,+&!-'(!$'36*('+(/!%&(!-%&(4!H`$66!(%!,6=.!VWWfX!

K6((9!,')!@/A(6/-'.!VWUV I=!D&(4(3-4(.!d*'%L(8/!HVWUVI!2-)(6 !3-42/!9,4%!-3!%&(!

%&(-4(%$+,6!34,2(;-4A!-3!%&$/!/%*)?!$'!%&,%!$%!,+%/!,/!,!%--6!%-!&(69!7*$)(!,/9(+%/!

-3!%&(!2(%&-)-6-7?!)(/$7'=!K9(+$3$+,66?.!%&$/!/%*)?!;$66!+-66(+%!),%,!0-%&!,0-*%!

A'-;6()7(!,')!0(6$(3/.!,/!;(66!,/!,%!)$33(4('%!6(:(6/!-3!76-0,6$%?.!,/!$/!/*77(/%()!

0?!d*'%L(8/!2-)(6!HVWUVI=!

!

!
"#$%&'![ !)!H-5-!#+35&%.'+5!/-&5!1+'!)!O%+5S'93!GAL(AN!56'1&'5#D-0!.1?'0!12!5'-D6'&39!/&12'33#1+-0!F+1E0'?$''

!

R6-'7/$)(!%&(!*/(!-3!d*'%L(8/!HVWUVI!2-)(6.!%&$/!%&(-4(%$+,6!34,2(;-4A!2,A(/!

*/(!-3!-%&(4!3$')$'7/!34-2!%&(!6$%(4,%*4(!$'!%&(!3-42!-3!%&(-4(%$+,6!$'/%4*2('%/!3-4!

),%,!,',6?/$/=!Q(6-; .!%&(!6$%(4,%*4(!4(:$(;!3$')$'7/!,4(!/?'%&(/$L()!$'%-!%;-!A(?!

,4(,/!H(33(+%$:(!*/(!-3!4(94(/('%,%$-'/ .!,')!,:,$6$'7!0(6$(3/!,')!A'-;6()7( I!%&,%!

;$66!3-42!9,4%!-3!%&(!,994-,+&!%-!),%,!,',6?/$/!;$%&$'!%&$/!/%*)?.!%&*/!,+%$'7!,/!

),%,!$'/%4*2('%/ =!!

!

D&(!6$%(4,%*4(!4(:$(;!+&,9%(4!&,/!&$7&6$7&%()!%&,%!%&(!*/(!-3!)$33(4('%!

4(94(/('%,%$-'/!%-!%(,+&!2,%&(2,%$+/!$/!9-%('%$,66?!0('(3$+$,6!%-!9*9$6/.!

'(:(4%&(6(//!%&(4(!,4(!/%$9*6,%$-'/!,0-*%!%&(!;,?!$'!;&$+&!%&(?!/&-*6)!0( !*/()!

HB*:,6.!VWW\X!>,40-''(,*.!S,46(?!,')!K(6$7.!VWU_ I=!K9(+$3$+,66?.!%&(4(!/((2!%-!

0(! /(:(4,6 !%&$'7/!%&,%!2$7&%!0(!+-'/$)(4()!,/!(33(+%$:(!*/(!-3!4(94(/('%,%$-'/=!

`(4(. !%&(!%(42!<(33(+%$:(!*/(8!$/!%,A('!%-!2(,'!4(94(/('%,%$-'/!0($'7!*/()!$'!



! ! !

! !\^ !

/*+&!,!;,?!%&,%!%&(?!&(69!9*9$6/!)(:(6-9!,!)((9!*')(4/%,')$'7!-3!%&(!

2,%&(2,%$+/!,')!+-'/(C*('%6?!/-6:(! 4(6,%()!94-06(2/ !,')!2,A(!+-''(+%$-'/!

%-!-%&(4!,4(,/!-3!2,%&/=!"'!+-'/*6%,%$-'!;$%&!%&(!6$%(4,%*4(.!%&(4(!,4(!,!'*20(4!-3!

A(?!$//*(/!4(6,%()!%-!&-;!4(94(/('%,%$-'/!,4(!*/()!%&,%!+-'/%$%*%(!/*+&!

(33(+%$:(!*/(!,')!%&(/(!,4(!/*22,4$/()!,6-'7!;$%&!%&(!/*99-4%$'7!6$%(4,%*4(!$'!

%,06(!\ =!!

!

;-40'! W!)!H-5-!#+35&%.'+5!/-&5!5E1!)!*!3%..-&=!12!56'!'22'D5#U'!%3'!12!&'/&'3'+5-5#1+3!

H--*.$/?*+I1* +(-+E*2#*1*0$"$/(01+ J422(#$/0;+K/$*#"$4#*+
2(%+'(30-H0(--+#,$4#"-3(B3(0(8&%&*980-%8;-'(,B-
BHB*,0-)%N(-+988(+&*980-M(&:((8-&'()"-

.3H8(3Z-#ROOj-K*(8(0Z-#ROQj-G3%)(3Z-
J90&-%8;-;(,$%0Z-!55!j-KHI%,Z-!55Oj-
A%H-%8;-$%&&'(:0Z-!5#Q-

$H,&*B,(-3(B3(0(8&%&*980-%3(-H0(;-/93-&'(-BH3B90(-9/-
'(,B*8<-BHB*,0-;(I(,9B-%-;((B- H8;(30&%8;*8<-9/-&'(-
%M0&3%+&-+98+(B&0-9/-)%&'()%&*+0"-

G9MMZ-k%+N(,-%8;-f99;Z-#RR!j-F/%3;Z-
!555j- KHI%,Z-!55O-

A(B3(0(8&%&*980-%3(-&3(%&(;-%0-;*0+H00*98-B9*8&0-*8-
&'(*3-9:8-3*<'&-%8;-&'( -3(%0980-/93-H0*8<-&'()-%3(-
)%;(-(@B,*+*&-

G9MMZ-k%+N(,-%8;-f99;Z-#RR!j-G9MMZ-
!555j-A%;/93;Z-!55Oj-G%3M988(%HZ-
$%3,(C-%8;-F(,*<Z-!5#6j-A%H-%8;-
$%&&'(:0Z-!5#Q-

2(%+'(30-%3(-(@B,*+*&-:'(8-)%N*8<-&3%80,%&*980-
M(&:((8-;*//(3(8&-3(B3(0(8&%&*980-

KHI%,Z-!55Oj-K3('(3-%8;-7H8&P(Z-!5#=j-
A%H-%8;-$%&&'(:0Z-!5#Q-

2(%+'(30-&3(%&-3(B3(0(8&%&*98-%0-%-M39%;-+98+(B&Z-
%+N89:,(;<*8<-BHB*,04-9:8-B(3+(B&*980-%8;-%//(+&-
%0-B%3&-9/-&'*0-

\9,;*8Z-#RR1Z-!55!M-

2(%+'(30-%,,9:-&*)(-%8;-%+&*I(,C-B39)B&-BHB*,0-&9-
I(3M%,,C-3(%098-%M9H&-'9:-&'(C-%3(-&'*8N*8<-%M9H&-
3(B3(0(8&%&*980-

G9MMZ-k%+N(,-%8;-f99;Z-#RR!j-J%B(-
%8;-2+'90'%89IZ-!55#j -A%H-(&-%,"Z-
!55Rj-A%H-%8;-$%&&'(:0Z-!5#Q-

2(%+'(30-%,,9:-9BB93&H8*&*(0-/93-BHB*,0-&9-;(I(,9B-
&'(*3-9:8-3(B3(0(8&%&*980-

$(*3%Z-#RR=-

A(B3(0(8&%&*980-%3(-H0(;-:*&'-%-+,(%3-
)%&'()%&*+%,-BH3B90(-

G%3M988(%HZ-$%3,(C-%8;-F(,*<Z-!5#6-

!

R6-'7!;$%&!%&(!,0-:(!/?'%&(/$/!-3!%&(!4(/(,4+&!$'%-!*/$'7!4(94(/('%,%$-'/!$'!

2,%&(2,%$+/!%(,+&$'7.!%&(!6$%(4,%*4(!4(:$(;!,6/-!&$7&6$7&%()!%&,%!+(4%,$'!0(6$(3/!

,')!A'-;6()7(!,4(!$29-4%,'%!3-4!%(,+&(4/=!S*$/!HVWWYI!,)-9%/!%&(!%(42!

<,:,$6$'78!%-!)(/+4$0(!0(6$(3/!%&,%!%&(!4(/(,4+&!&,/!/&-;'!%-!9-/$%$:(6?!$29,+%!

2,%&(2,%$+/!%(,+&$'7!,')!6(,4'$'7=!"'!%&$/!/%*)?.!"!;$66!,)-9%!%&(!/,2(!

%(42$'-6-7?!0*%!04-,)('!$%!%-!,6/-!$'+6*)(!%&(!/-4%!-3!A'-;6()7(!%&,%!%&(!

6$%(4,%*4(!/*77(/%/!$/!$29-4%,'%!3-4!%(,+&(4/!%-!&,:(=!D&$/!$/!94$2,4$6?!0(+,*/(!

-3!%&(!06*44()!6$'(/!0(%;(('!;&,%!$/!,!0(6$(3!,')!;&,%!$/!A'-;6()7(!H J(''(2,!

,')!J4,'A(.!U[[VX! d*'%L(.!VWUVI=!Q(6-;!H%,06(!^I!$/!,!/?'%&(/$/!-3!%&(!6$%(4,%*4(!

,0-*%!,:,$6$'7!0(6$(3/!,')!A'-;6()7(!;$%&!/9(+$3$+!4(3(4('+(!%-!34,+%$-'/!,/!%&$/!

$/!%&(!3-+*/!,4(,!-3!%&$/!/%*)?=!!

!



! ! !

! !\f !

!

;-40'! [ !)!H-5-!#+35&%.'+5!/-&5!56&''!)!*!3%..-&=!12!-U-#0#+$!F+1E0'?$'!-+?!4'0#'23!-41%5!5'-D6#+$!
.-56'.-5#D3 !

EI%*,*8<-.(,*(/0-%8;-789:,(;<( - FHBB93&*8<-U*&(3%&H3(-
L%,,*M*,*0&- M(,*(/0- %M9H&- &'(- 8%&H3(- 9/- )%&'()%&*+0-
^&'%&-*&-*0-%-0HMe(+&-+3(%&(;-%8;-;(I(,9B(;-&'39H<'-
09+*%,-*8&(3%+&*98-%8;-89&-%M09,H&(`-
-

F+'9))(3Z- #RR5j- G9MMZ- k%+N(,- %8;-
f99;Z- #RR!j- ?3*N098Z- #RR6j- $H*0Z-
!55Dj- -

E-M(,*(/-*8-&(%+'*8<-)%&'()%&*+0-*8-%-:%C-&'%&-'(,B0-
BHB*,0- H8;(30&%8;- *&0- *8&(3+988(+&(;- 8%&H3(- %8;-
;(I(,9B-%-M39%;-H8;(30&%8;*8<-9/-:'%&-*&-)(%80-&9-
;9-)%&'()%&*+0"-
-

?3*+N098Z-#RR6j-$H*0Z-!55Dj-FH8Z-!5#=j-
.9%,(3Z-!5#O-

789:,(;<(- 9/- &'(- /*I(- /3%+&*98- 0HMS+980&3H+&0W-
B%3&dB%3&- :'9,(Z- [H9&*(8&Z- 9B(3%&93Z- 3%&*9- %8;-
)(%0H3( -

7*(3(8Z-#RQOj-G'%3%,%)M9H0-%8;-J*&&%S
J%8&%P*Z-!55Qj-V%+N(8M(3<Z-!5#6-
-

789:,(;<(-9/- )H,&*B,(-3(B3(0(8&%&*980-&'%&-+%8-M(-
H0(;- &9- '(,B- BHB*,0- H8;(30&%8;- &'(- +98+(B&- 9/- %-
/3%+&*98-

L(88()%- %8;- L3%8N(Z- #RR!j-
G'%3%,%)M9H0-%8;-J*&&%SJ%8&%P*Z-!55Qj-
G3%)(3Z-J90&-%8;-;(,$%0Z-!55!j-K3('(3-
%8;-7H8&P(Z-!5#=j-\%M3*(,-(&-%,"Z-!5#6j-
J%8%9H3%-(&- %,"Z- !55Rj- 2H8gSJ(NN%8Z-
!5#= -
-

789:,(;<(- 9/- '9:- BHB*,0- &CB*+%,,C- <%*8- %8-
H8;(30&%8;*8<- 9/- /3%+&*980-a- *8+,H;*8<- +9))98-
(33930- %8;- &'(- &CB(- 9/- 3(B3(0(8&%&*980- &'%&- +%8-
0HBB93&-&'*0"-

L(88()%- %8;- L3%8N(Z- #RR!j- .%,,Z-
2'%)(0-%8;-J'(,B0Z-!551j- V*,,Z-.%,,-%8;-
F+'*,,*8<Z-!551j-2H8gSJ(NN%8Z-!5#=-

!

R6%&-*7&!%&(/(!),%,!$'/%4*2('%/ !,4(!-3!/$7'$3$+,'%!*/(!;$%&$'!%&$/!/%*)?!0(+,*/(!

%&(?!&(69!7*$)(!%&(!3-+*/!3-4!2(%&-)!)(/$7'!,')!),%,!,',6?/$/ .!%&(?!)-!3,66!/&-4%!

$'!%&,%.!*/()!$'!$/-6,%$-'.!%&(?!)-!'-%!,66-;!,'?!+-'%4$0*%$-'!%-!%&(-4?!0(?-')!%&(!

)$4(+%!$296$+,%$-'/!3-4!%(,+&(4/!%(,+&$'7!34,+%$-'/=!D&(4(3-4(.!,'!,))$%$-',6!

+-29-'('%!;,/!/-*7&%!%&,%!;-*6)!-33(4!74(,%(4!(596,',%-4?!9-;(4=!R3%(4!

+-'/$)(4,06(!4(,)$'7!,4-*')!,!4,'7(!-3!)$33(4('%!%&(-4(%$+,6!34,2(;-4A/.!"!

('+-*'%(4()!G(7$%$2,%$-'!>-)(!D&(-4?!HG>D I!,')!$%!4(/-',%()!;$%&!)$33(4('%!

,/9(+%/!-3!%&$/!/%*)?=!D&(!/*0/(C*('%!/(+%$-'/!;$66!3$4/%!-*%6$'(!%&(!4,%$-',6(!3-4!

;&?!G>D!&,/!0(('!,)-9%()!,')!%&('!94-:$)(!,'!-*%6$'(!-3!;&,%!G>D!$/ .!,')!%&(!

/9(+$3$+!,/9(+%/!-3!$%!%&,%!3-42!%&(!3$',6!+-29-'('%!-3!%&$/!%&(-4(%$+,6!34,2(;-4A=!!

!

!

8"F#N5H#J2(0/0>%/0*,#6*-2#:52*)HO #

!

D&(!+&-$+(!-3!G>D!$/!+6-/(6?!,//-+$,%()!%-!04-,)(4!$'%('%$-'/!,0-*%!;&,%!%&(!

/%*)?!$/!%4?$'7!%-!,+&$(:(=!P(4&,9/!0(+,*/(!-3!%&(!,3-4(2('%$-'()!3,6/(!



! ! !

! !\[ !

)$+&-%-2?!0(%;(('!9-/$%$:$/2!,')!+-'/%4*+%$:$/2.!;$%&$'!%&(!3$(6)!-3!()*+,%$-'!

4(/(,4+&!%&(4(!&,/!0(('!2*+&!)(0,%(!,0-*%!4(/(,4+&$'7!3$')$'7/!,')!%&($4!

7('(4,6$ / ,0$6$%?=!K-2(!2,?!/((A!%-!+-')*+%!/%*)$(/!%&,%!94-)*+(!;&,%!&,:(!

0(('!%(42()!<'-2-%&(%$+8!7('(4,6$/,%$-'/!%&,%!7('(4,%(!4*6(/!-4!6,;/!%&,%!,4(!

/,$)!%-!7-:(4'!,!9,4%$+*6,4!9-9*6,%$-'.!,')!%&(/(!,4(!-3%('!+-')*+%()!*')(4!%&(!

0,''(4!-3!9-/$%$:$/%$+!4(/(,4+&!HG$'+-6'!,')!F*0,.!VWW[I=!D&$/!,994-,+&!$/!

94-06(2,%$+!,/!$%!%,A(/!A'-;6()7(!%-!0(!,0/-6*%(!$'!',%*4(!,')!

)(+-'%(5%*,6$/()!34-2!+*6%*4(!,')!/-+$(%?!,').!,/!/-2(!,47*(.!,%%(29%$'7!%-!

7('(4,%(!%&(/(!/-4%/!-3!3$')$'7/!$'!%&(!3$(6)!-3!()*+,%$-'!$/!/-2(;&,%!2$/7*$)()!

H>4-'0,+&.!U[^ZX!G$'+-6'!,')!F*0,.!VWW[I= !D&$/!:$(;!-3!7('(4,6$/,%$-'!&,/!

9(4:,)()!2*+&!-3!()*+,%$-'!4(/(,4+&!%-!%&(!(5%('%!%&,%!2,'?!-'6?!(C*,%(!%&(!

;-4)!7('(4,6$/,%$-'!;$%&!%&$/!9,4%$+*6,4!/%,'+(=!`-;(:(4.!$'!)$4(+%!+-'%4,/%!;$%&!

%&$/!,994-,+&.!-%&(4/!2,?!/((A!%-!2,A( !7('(4,6$ / ,%$-'/ !%&,%!,4(!2-4(!

<$)(-74,9&$+8.!;&(4(!%&(!-'6?!$'%('%$-'!$/!3-4!4(,)(4/!%-!2,A(!%&($4!-;'!

$'%(494(%,%$-'/!34-2!%&(!3$')$'7/!,')!7('(4,6$/,%$-'/!,4(!6$2$%()!%-!%&(!)$4(+%!

+-'%(5%!-3!%&(!4(/(,4+&!),%,!HK%,A(.!U[^fX!G$'+-6'!,')!F*0,.!VWW[I=!D&(!

,47*2('%!3-4!%&$/!,994-,+&!$/!%&,%!A'-;6()7(!$/!(59(4$('%$,6!,')!%&(4(3-4(!

7('(4,6$ / ,%$-'/!,4(!-'6?!9-//$06(!%&4-*7&!$')$:$)*,6!$'%(494(%,%$-'!-3!4(/(,4+&!

3$')$'7/!HK%,A(.!U[^fI=!K-2(!2,?!,47*(!%&,%!%&$/!/&-*6)!'-%!0(!+-'/$)(4()!,/!

7('(4,6$/,%$-'!,%!,66.!&-;(:(4!$%!$/!2(4(6?!7('(4,6$/,%$-'!,%!,!2*+&!/2,66(4!/+,6(!

%-!%&(!'-2-%&(%$+!,994-,+&!,').!/*+&!,47*2('%/!-:(4!%&(!*/(!-3!%&(!;-4)!

+-*6)!0(!/(('!,/!,!/(2,'%$+!$//*(.!4,%&(4!%&,'!,!+-'+(9%*,6!-'(= !a(:(4%&(6(// .!

%&$/!/%,'+( !$/!,6/-!94-06(2,%$+!,/.!0?!%4(,%$'7!A'-;6()7(!,/!/$296?!,!94- +(//!-3!

A'-;$'7!$'!4(6,%$-'!%-!9(4/-',6!(59(4$('+(.!$%! 2,?!6(,) !%-!%&(!%4,9!-3!A'-;6()7(!

06$')'(//!HS,%-'.!VWUYI.!/-2(%&$'7!;&$+&!%&$/!/%*)?!,%%(29%/!%-!,:-$)=!R/!,!

+,:(,% .!$%!$/!'-%!%&(!+,/(!%&,%!,'?!4(/(,4+&!2(%&-)/!+-22-'6?!,//-+$,%()!;$%&!

($%&(4!,994-,+&!%-!7('(4,6$/,%$-'!/&-*6)!0(!)$/+-*'%().!4,%&(4!%&(?!/&-*6)!0(!

0(%%(4!*')(4/%--)!;$%&!4(7,4)/!%-!%&(!),%,!%&(?!94-)*+(!,')!;&,%!A$')!-3!

7('(4,6$/,%$-' !%&$/!+,'!0(!*/()!3-4=!],%&(4!%&,'!-9%$'7!3-4!-'(!-4!%&(!-%&(4!-3!

%&(/(!,994-,+&(/.!%&(!$'%('%$-'!$'!%&$/!/%*)?!$/!%-!2,A(!7('(4,6$/,%$-'/!%&,%!

+-'%4$0*%(!%-!%&(-4?!)(:(6-92('%X!;&,%!h$'!HVWUYc!YWI!)(/+4$0(/!,/!i,',6?%$+,6!

7('(4,6$L,%$-'/j!,')!&,:(!0(('!%(42()!0?!-%&(4/!,/!%&(!94-+(//!-3!)(:(6-9$'7!

,!i;-4A$'7!&?9-%&(/$/j!HG$'+-6'!,')!F*0,.!VWW[c!_fI=!D&$/!,6 $7'/!;$%&!%&(!/-+$,6!

4(,6$/%!/%,'+(!,/!$%!,+A'-;6()7(/!%&(!6$2$%()!',%*4(!-3!,'?!7('(4,6$/,%$-'!



! ! !

! !^W!

0(?-')!%&(!/-+$,6!,')!&$/%-4$+,6!+-'%(5%!-3!,'?!-'(!4(/(,4+&!/%*)?.!0*%!,6/-!

/*77(/%/!%&,%!3$')$'7/!34-2!$')$:$)*,6!/%*)$(/!+,'!+-'%4$0*%(!%-!A'-;6()7(!

0*$6)$'7!$'!,!2-4(!7('(4,6 $/() !;,?=!P*%!/$296?.!%&(!$'%('%$-'!&(4(!$/!%-!

+-'%4$0*%(!%-!A'-;6()7(!0?!7('(4,%$'7!3$')$'7/!%&,%!,4(!7('(4,6$/ ,06(!0(?-')!

%&(!+-'%(5%!-3!%&(!/%*)?!%&4-*7&!*/(!-3!,!%&(-4(%$+,6!34,2(;-4A!%&,%!$/!)(/$7'()!

3-4!%&$/=!"'!%&$/!;,?.!$%!+,'!0(!/(('!%&,%!,!;-4A$'7!&?9-%&(/$/!$/!7('(4,%()!;&$+&!

)-(/!'-%!+6,$2!%-!0(!'-2-%&(%$+!$'!',%*4(!0*%!,6/-!2-:(/!0(?-')!%&(!

$)(-74,9&$+=!Q(+,*/(!-3!%&$/.!,!;(66T)(3$'()!%&(-4(%$+,6!34,2(;-4A!;,/!/-*7&%.!

9,4%$+*6,46?!-'(!%&,%!,66-;/!3-4!%&(4(!%-!0(!,!+6(,4!,')!*',20$7*-*/!4(6,%$-'/&$9!

0(%;(('!%&(!%&(-4?!,')!%&(!),%,=!"'!%&(!/(,4+&!3-4!/*+&!,!34,2(;-4A.!"!

)$/+-:(4()!G>D!,')!;,/!9,4%$+*6,46?!)4,;'!%-!%&(!+6,$2/!-3!0($'7!,06(!%-!04$)7(!

%&(!7,9!0(%;(('!%&(-4?!,')!4(/(,4+&!),%, !;&$6/%!,:-$)$'7!%&(!3,6/(!)$+&-%-2?!

0(%;(('!9-/$%$:$/2!,')!+-'/%4*+%$:$/2 .!/-2(%&$'7!%&,%!"!3(6%!&,)!0(('!2$//$'7!

;$%&$'!2?!4(/(,4+&!)(/$ 7'!*'%$6!%&$/!9-$'%=!

!

!

8"I #J2(0/0>%/0*,#6*-2#:52*)H #

!

D&$/!/(+%$-'!;$66!$'%4-)*+(!G(7$%$2,%$-'!>-)(!D&(-4?!0?!-*%6$'$'7!$%/!9*49-/(.!$%/!

4(6,%$-'/&$9!;$%&!K-+$,6!](,6$/2.!,')!$%/!%&(-4(%$+,6!4--%/=!R/!,!34,2(;-4A.!G>D!

$/!+-'+(4'()!;$%&!(596,$'$'7!%&(!0,/$/!-3!,+%$-'/!;$%&$'!/-+$,6!3$(6)/ =!"%!9-/$%/!

%&,%!*')(46?$'7!,'?!i94,+%$+(/.!)$/9-/$%$-'/!,')!+-'%(5%/j!%&(4(!,4(!9,4%$+*6,4!

-47,'$/$'7!94$'+$96(/!;&$+&!,4(!4(3(44()!%-!,/!+-)(/!HS,%-'.!VWU\c!VYWI=!D&(/(!

+-)(/!,4(!)(/+4$0()!$'!%(42/!-3!6(7$%$2,%$-'.!$'!-%&(4!;-4)/.!;&,%!,'!,+%-4!

0(6$(:(/! %-!0(!,!6(7$%$2,%(!;,?!-3!,+%$'7!$'!,!9,4%$+*6,4!+-'%(5%!HS,%-'.!VWUYI=!

D&*/.!%&(!+-)(/!;&$+&!3-42!%&(!0,/$/!-3!6(7$%$2,%(!,+%$-'/!$'!,!7$:('!/+(',4$-!

-4!+-'%(5%.!4(7*6,%(!%&(!;,?/!$'!;&$+&!)(/$4,06(!-*%+-2(/!,4(!,+&$(:()=!"'!%&(!

+-'%(5%!-3!%&$/!/%*)?.!;&,%!%&$/!2(,'/!$/!%&,%!%&(!,+%$-'/!-3!%(,+&(4/!;&('!

%(,+&$'7!2,%&(2,%$+/!,4(!7-:(4'()!0?!+(4%,$'!-47,'$/$'7!94$'+$96(/.!-4!+-)(/.!

,')!;&,%!%&(!%(,+&(4!/((/!,/!6(7$% $2,%(!$'!%(42/!-3!%&(/(!$/!,'!$29-4%,'%!3,+%-4!

$'36*('+$'7!%&(!;,?!$'!;&$+&!%&(?!+&--/(!,')!*/(!4(94(/('%,%$-'/=!D&( 4(3-4(.!

,/!;(66!,/!0($'7!,06(!%-!+-'%4$0*%(!%-!)$4(+%6?!,'/;(4$'7!%&(!4(/(,4+&!C*(/%$-'.!



! ! !

! !^U!

G>D!;$66!,6/-!&(69!3,+$6$%,%(!,'-%&(4!7-,6!-3!%&$/!/%*)?.!;&$+&!$/!%-!7('(4,6$/(!%-!

%&(-4?!0(?-')!%&(!/9(+$3$+!+-'%(5%.!-33(4$'7!74(,%(4!(596,',%-4?!9-;(4=!!

!

Q(+,*/(!K-+$,6!](,6$/2!3-42/!,!9,4%!-3!%&(!%&(-4(%$+,6!34,2(;-4A!3-4!%&$/!/%*)?.!

$%!$/!$29-4%,'%!%-!&$7&6$7&%!%&(!+-''(+%$-'!0(%;(('!K-+$,6!](,6$/2!,')!G>D=!

Q*$6)$'7!-'!%&(!;-4A!-3!R4+&(4!HU[[ZI.!S,%-'!HVWU\c!^I!)(/+4$0(/!/-+$,6!4(,6$/2!

,/!,!2(%, T%&(-4?!,')!G>D!,/!,'!(596,',%-4?!34,2(;-4A!;&$+&!2,$'%,$'/!

i)$,6-7$+!4(6,%$-'/j!;$%&!2(%,T%&(-4$(/.!;&$6/%!'-%!0($'7!0(&-6)('!%-!%&(2=!

K(9,4,%(!34-2!%&(/(!%;-!,4(!%&(!/*0/%,'%$:(!%&(-4$(/!7('(4,%()!0?!4 (/(,4+&!

/%*)$(/!H$0$)=.!VWU\I=!R6%&-*7&!S,%-'!HVWUYI!+6,$2/!%&,%!G>D!$/!'-%!0(&-6)('!%-!

,'?!-'(!2(%, T%&(-4(%$+,6!/%,'+(.!$%!)-(/!,99(,4!%&,%!S,%-'8/!-;'!K-+$,6!](,6$/%!

/%,'+(!HS,%-'!,')!S--4(.!VWW[I! $/!(:$)('% !%&4-*7&-*%!G>D=!D&$/!+,'!0(!/(('!

9,4%$+*6,46?!$'!%&(!+6,$2!2,)(!0?!S,%-'!HVWUY.!VWU\I!%&,%!G>D!+,'!-:(4+-2(!

A'-;6()7(!06$')'(//!,')!(',06(!,!2*6%$ T)$2('/$-',6!/%*)?!-3!A'-;6()7(!$%/(63=!

D&$/!/%*)?!,)-9%/!%&(!2(%,T%&(-4(%$+,6!/%,'+(!-3!/-+$,6!4(,6$/2.!*/$'7!G>D!,/!

,'!(596,',%-4?!34,2(;-4A!%-!&(69!+-''(+%!%&(!%&(-4?!)$4(+%6?!%-!%&(!4(/(,4+&!

),%,!$'!%&(!94-+(//!-3!, 6/-!7('(4,%$'7!/*0/%,'%$:(!%&(-4?!,0-*%!%&(!/9(+$3$+!

4(/(,4+&!C*(/%$-'/= !

!

P(4&,9/!'-%!/*494$/$'76?.!7$:('!%&(!/%4-'7!+-''(+%$-'!%-!K-+$,6!](,6$/2.!G>D !$/!

%&(!4(/*6%!-3!S,%-'8/!HVWUY.!VWU\I!,%%(29%/!%-!(5%(')!%&(!;-4A!-3!Q(4'/%($'!,')!

Q-*4)$(* !$'!+4(,%$'7!,!34,2(;-4A!%&,%!)-(/!'-%!/%,4%!,'(; .!0*%!4,%&(4!0*$6)/!

*9-'!,')!,):,'+(/!%&( $4!,64(,)?!/$7'$3$+,'%!,')!*/(3*6!;-4A!HS,%-'.!VWUYI=!"'!

9,4%$+*6,4.!G>D!+,'!0(!/(('!%-!0*$6)!*9-'!0-%&!-3!%&($4!;-4A!$'!%;-!/$7'$3$+,'%!

;,?/=!J$4/%.!%&4-*7&!G>D.!S,%-'!$/!,$2$'7!%-!,:-$)!+-22-'!3,6/(!)$+&-%-2$(/.!

/*+&!,/!0(%;(('!9-/$%$:$/%!,')!$'%(494(%$:$/%!2(%&-)-6-7$(/.!%&,%!-3%('!94(:('%!

94-74(//!;$%&$'!/-+$-6-7$+,6!4(/(,4+&.!2*+&!$'!%&(!/,2(!:($'!,/!Q-*4)$(*!

HF4('3(66.!VWUYX!]-00$'/.!U[[U I!,')!Q(4'/%($'!HVWWWI=!D&(!;,?!$'!;&$+&!S,%-'!

,$2/!%-!,+&$(:(!%&$/!$/!0?!+4(,%$'7!%&(-4(%$+,6!%--6/!%&,%!,66-;!4(/(,4+&(4/!%-!

)(:(6-9!,!)$4(+%!+-''(+%$-'!0(%;(('!G>D!,')!(29$4$+,6!),%,=! Q?!)-$'7!%&$/.!

S,%-'!+6,$2/!%&,%!G>D!,:-$)/!0($'7!-:(46?!%&(-4(%$+,6!,')!)$/+-''(+%()!34-2!

94,+%$+,6!4(,6$%$(/.!,/!;(66!,/!,:-$)$'7!(29$4$+$/2.!;&$+&!+,'!94(:('%!,'?!

%&(-4(%$+,6!)(:(6-92('%!%&,%!2-:(/!0(?-')!%&(!/9(+$3$+!+-'%(5%!-3!,!9,4%$+*6,4!

/%*)?!HS,%-'.!VWU\I=!"'!)-$'7!/-.!$%!,99(,4/!%&,%!%&(4(!$/!,!)$4(+%!+-''(+%$-'!%-!



! ! !

! !^V!

Q-*4)$(*.! ;&-!/%4-:(!%-!7('(4,%(!%&(-4?!%&,%!;,/!)$4(+%6?!4(6,%()!%-!4(,6$%?.!%&*/!

&(69$'7!04$'7!9(-96(!+6-/(4!%-!%&(!2(,'$'7!-3!%&($4!,+%$-'/!HF4('3(66.!VWUYc!UZI=!

K$2$6,46?.!%&(4(!$/!,6/-!,!)$4(+%!+-''(+%$-'!%-!Q(4'/%($'8/!HVWWWI!$)(,!-3!(5%(4',6!

6,'7*,7(/ !)$/+*//()!94(:$-*/6? .!;&(4(!,!2(+&,'$/2!0?!;&$+&!,!%&(-4?!+,'!

2,$'%,$'!,!+6-/(!)$,6-7$+!+-''(+%$-'!;$%&!4(,6!6$3(!),%,!$/!-3!+('%4,6!$29-4%,'+(=!

S,%-'!+6,$2/!%&,%!G>D!+,'!)-!%&$/!,')!%&(4(3-4(!&(69/!4(/(,4+&(4/!%-!7(%!

i*')(4!%&(!/*43,+(j!-3!%&($4!),%,!, ')!(596,$'!%&(!-47,'$/$'7!94$'+$96(/!%&,%!6$(!

0(&$')!$%!H$0$)=.!VWU\c!^I=!!

!

K(+-').! (,+&!-3!%&(!+-'+(9%/!%&,%!%-7(%&(4!+-294$/(!G>D!+,'!0(!%4,+()!0,+A!

%-!%&($4!4--%/!$'!%&(!;-4A!-3!Q(4'/%($'!-4!Q-*4)$(*=!"'!9,4%$+*6,4.!Q(4'/%($'8/!

HVWWWI!<>-)(!D&(-4?8!,')!Q-*4)$(*8/!+-'+(9%/!-3!<&,0$%*/8.!<3$(6)8!,')!<+,9$%,68!

HF4('3(66.!VWUYI!+,'!0(!/(('!,/!/$7'$3$+,'%6?!$'36*('%$,6!-'!%&(!)(/$7'!-3!G>D!

+-'+(9%/=!Q(4'/%($'8/!HVWWWI!;-4A!$/!2-/%!:$/$06(!;$%&$'!%&(!G>D!34,2(;-4A!;$%&!

Q-*4)$(*8/!+-'+(9%/!,+%$'7!,/!,!2-4(!&$))('!3-*'),%$- ' =!D&$/!/((2/!%-!0(!

9,4%6?!0(+,*/(!Q(4'/%($'8/!%&(-4?!94-:$)(/!, !2-4(!/%4*+%*4().!94,+%$+,6!0,/$/!

34-2!;&$+&!S,%-'!+-*6)!0*$6)!%&(!+-'+(9%/!;$%&$'!G>D.!;&(4(,/!%&(!;-4A!-3!

Q-*4)$(*!,+%/!,/!2-4(!-3!,!%&$'A$'7!%--6.!-4!i/-+$-6-7$+,6!(?(j !%&,%!$/!2-4(!

$'%('%$-',6!4,%&(4!%&,'!-9(4,%$-',6!HS,%-'.!VWUYc!U[I=!!`-;(:(4.!Q-*4)$(*8/ !

'-%$-'!-3 !<7,L(8!$/!-3!9,4%$+*6,4!$29-4%,'+(.!,/!G>D!,$2/!%-!&(69!4(/(,4+&(4/!

)(:(6-9!,!9,4%$+*6,4!7,L(!;&('!/%*)?$'7!/-+$(%,6!9&('-2('-'.!$'!-%&(4!;-4)/.!

%-!&(69!/((!%&(!4(6,%$-',6!/%4*+%*4(/!%&,%!*')(49$'!/-+$,6!,+%$:$%$(/X!%-!/((!*')(4!

%&(!/*43,+(!HS,%-'.!VWUYI=!"'!94,+%$+,6!%(42/.!%&$/!2(,'/!%&,%.!%-!*%$6$/(!G>D!

;$%&$'!4(/(,4+&.!$%!$/!$29-4%,'%!%-!&,:(!3*66?!$22(4/()!?-*4/(63!$'!%&(!%&(-4?!,')!

$%/!/*44-*')$'7!6$%(4,%*4(!/-!%&,%!4(/(,4+&!),%,!$/!,',6?/()!%&4-*7&!%&(!<7,L(8!-3!

G>D!+-'+(9%/=!!

!

D&(!2-4(!-9(4,%$-',6!,/9(+%/!-3 !G>D!/(( !Q(4'/%($'8/!HVWWWI!+-)(!%&(-4?!

)(:(6-9()!$'%-!;&,%!,4(!4(3(44()!%-!,/!6(7$%$2,%$-'!+-)(/!;&$+&!+-'+(9%*,6$L(!

%&(!-47,'$/$'7!94$'+$96(/!-3!94,+%$+(/.!)$/9-/$%$-'/!-4!+-'%(5%/=!"'!%&$/!;,?.!%&(!

+-)(/!,4(!'-%!)$/+$96$'(!/9(+$3$+!,')!,4(!)(/$7'()!%-!0(!,06(!% -!0(!*/()!%-!&(69!

(596,$'!%&(!*')(46?$'7!i4*6(/!-3!%&(!7,2(j!$'!,'?!7$:('!/-+$,6!/$%*,%$-'!HS,%-'.!

VWU\c!_I=!D&(/(!+-)(/!%-7(%&(4!3-42! %&(!G(7$%$2,%$-'!B(:$+(.!;&$+&!$/!,'!

(5%('/$-'!-3!Q(4'/%($'8/!HVWWWc!VZI!'-%$-'!-3!%&(!i9(),7-7$+!)(:$+(j=!J-42$'7!



! ! !

! !^_!

%&(!G(7$%$2,%$-'!B(:$+(!,4(!)$33(4('%!)$2('/$-'/.!(,+&!-3!;&$+&!$/!)(/$7'()!%-!

3-+*/!*9-'!,!',44-;!,/9(+%!-3!/-+$,6!94,+%$+(/!,')!94-:$)(/!4(/-*4+(/!3-4!

/%*)?$'7!)$33(4('%!6(7$%$2,%$-'!+-)(/=!D&(4(!,4(!+*44('%6?!3$:(!-3!%&(/(!

)$2('/$-'/!%&,%!%-7(%&(4.!+-294$/(!G>Dc!K9(+$,6$L,%$-'.!K(2,'%$+/.!R*%-'-2?.!

D(29-4,6$%?!,')!B('/$%?!HS,%-'.!VWUYI=!g'(!-3!%&(!C*,6$%$(/!%&,%!2,A(/!G>D!,!

4(6,%$:(6?!36(5$06(!34,2(;-4A!$/!%&,%!(,+&!-3!%&(/(!)$2('/$-'/!+,'!0(!*/()!-'!$%/!

-;'!-4!$'!+-66,0-4,%$-'!;$%&!,'?!-3!%&(!-%&(4/=!E/(!-3!%&(!%&(-4?!)-(/!'-%!

'(+(//$%,%(!*/(!-3!(:(4?!/$'76(!-'(!-3!%&(!)$2('/$-'/X!$%!$/!%&(!94-06(2!

/$%*,%$-'.!)(3$'()!0?!%&(!4(/(,4+&!C*(/%$-' .!%&,%!)$+%,%(/!;&$+&!)$2('/$-'/!

/&-*6)!0(!*/()!H $0$)=.!VWUYI=!"'!%&$/!/('/(.!G>D!(',06(/!,!+4(,%$:(!,994-,+&!%-!

4(/(,4+&!%&,%!3,+$6$%,%(/!,!+('%4,6!3-+*/!-'!4(,6!6$3(!$//*(/X!%&(!34,2(;-4A!$/!

)(/$7'()!%-!;-4A!3-4!%&(!4(/(,4+&(4!3-4!%&(!9*49-/(!-3!(',06$'7!74(,%(4!%&(-4?!

)(:(6-92('%= !R6%&-*7&!%&$/!$/!&$7&6?!,99(,6$'7!,/!,!4(/(,4+&(4.!-'(!,4(,!-3!

+4$%$C*(!$/!%&(!9-//$0$6$%?!%&,%!%&(/(!3$:(!)$33(4('%!)$2('/$-'/!,4(!1*/%!3$:(!

)$33(4('%!%&(-4$(/!$'!%&($4!-;'!4$7&%=!D&$/!9-/(/!%&(!C*(/%$-'!-3!&-;!;(66!%&(!3$:(!

)$2('/$-'/!+-2(!%-7(%&(4!%-!3-42!-'(!+-&(/$:(!%&(-4?.!(/9(+$,66?!$3!

4(/(,4+&(4/!+,'!/$296?!9$+A!,')!+&--/(!;&$+&!(6( 2('%/!%&(?!*/(=!D&$/!/%*)?!

*%$6$/(/!%;-!-3!%&(!3$:(!)$2('/$-'/!,')!;$66!,$2!%-!+4$%$+,66?!,',6?/(!%&(!;,?!$'!

;&$+&!%&(?!+-2(!%-7(%&(4!,/!9,4%/!-3!,!/$'76(!*'$3$()!%&(-4?.!4,%&(4!%&,'!,+%$'7!

,/!/(9,4,%(!('%$%$(/=!Q(+,*/(!-3!%&$/.!$%!$/!'-%!'(+(//,4?!%-!-*%6$'(! ,66!%&(!G>D!

)$2('/$-'/!&(4(. !$'/%(,) !-'6?!%&(!-'(/!%&,%!,4(!9(4%$'('%!%-!%&(!4(/(,4+&!$//*(!

,%!&,') !;$66!0(!)$/+*//() =!D&$/!/%*)?!$/!94$2,4$6?!+-'+(4'()!;$%&!%(,+&(4/!,')!

%&($4!4(6,%$-'/&$9!%-!A'-;6()7(!,')!0(6$(3/.!,6-'7!;$%&!%&($4!,+%*,6!+6,//4--2!

94,+%$+(/=!D&(!G>D!)$2('/$-'/!-3!K9(+$,6$L,%$-'!,')!K(2,'%$+/!/*$%!%&(/(!

$//*(/!;(66!,')!;$66!%&(4(3-4(!0(!)4,;'!*9-'!%-!3-42!%&(!94$2,4?!;,?!$'!;&$+&!

G>D!;$66!0(!*/()!;$%&$'!%&$/!/%*)?=!R6-'7/$)(!%&$/.!%&(4(!$/!,))()!0('(3$%!%-!

*/$'7!%&(/(!%;-!)$2('/$-'/!,/!%&(?!/ ((2!%-!&,:(!0(('!*%$6$/()!$'!-%&(4!

4(/(,4+&!/%*)$(/!%-!,!74(,%(4!(5%('%!%&,'!,'?!-3!%&(!-%&(4/=!K-!3,4.!G>D!&,/!,!

/%(,)$6?!74-;$'7!6$%(4,%*4(!0,/(!;$%&!4(/(,4+&!/%*)$(/!%&,%!3-+*/!*9-'!,!4,'7(!-3!

/-+$,6!$//*(/!/*+&!,/!-'6$'(!6(,4'$'7!H >&(' .!VWUWI.!2*/$+!()*+,%$-'!HS,%-'.!

VWUYX!#,6%-' .!VWVWI.!/+$('+(! ()*+,%$-'!H@66(4?.!VWU^I.!$'$%$,6!%(,+&(4!()*+,%$-'!

HS,+',*7&% !(%!,6=.!VWU_X!#,6%-'!,')!]*/L'?,A .!VWVWI!,')!@'76$/&!6$%(4,%*4(!

()*+,%$-'!HN,+A/-'.!VWU\I=!R6%&-*7&!G>D!&,/!?(%!%-!0(!,996$()!%-!%&(!3$(6)!-3!

2,%&(2 ,%$+/!()*+,%$-'.!,/!,!34,2(;-4A!$%!-33(4/!,!*/(3*6!,994-,+&!%-!+-'/$)(4!



! ! !

! !^Y!

%&(!4(/(,4+&!C*(/%$-'!%&,%!%&$/!/%*)?!/((A/!%-!,'/;(4=!a(:(4%&(6(//.!%&(!+6,$2/!

%&,%!G>D!+,'!,:-$)!%&(!3,6/(!)$+&-%-2?!0(%;(('!9-/$%$:$/%!,')!+-'/%4*+%$:$/%!

4(/(,4+&.! ,')!/*++(//3*66?! 3,+$6$%,%(!7('(4,6$/,%$-'!%-!%&(-4?!%&,%!7-(/!0(?-')!

%&(!/9(+$3$+!4(/(,4+&!+-'%(5%.!$/!,!0-6)!-'(!,')!-'(!+&,66('7(!;$%&$'!%&$/!/%*)?!

$/!%-!+4$%$+,66?!(:,6*,%(!G>D!,')!$%/!,996$+,%$-'!%-!2,%&(2,%$+/!()*+,%$-'!

4(/(,4+& =!!!!

!

!

8"P#J6:#L0>2,40*,#65%)%&/2)04/0&4#

!

R6%&-*7&!G>D!)$2('/$-'/!,4( !$')$:$)*,66?!*'$C*(!$'!3-+*/.!%&(4(!,4(! %&4((!

$29-4%,'%!/&,4()!/%4*+%*4,6!,/9(+%/ !%&,%!4*'!,+4-//!,66!G>D!)$2('/$-'/. !,')!$%!$/!

*/(3*6!%-!04$(36?!-*%6$'(!%&(/(!,4(,/!0(3-4(!3*4%&(4!)$/+*//$-'!-3!K9(+$,6$L,%$-'!

,')!K(2,'%$+/=! J$4/%.!,/!S,%-'!HVWU\c!UUI!(596,$'/.!i( ,+&!)$2('/$-'!+-294$/(/!

,!/(4$(/!-3!+-'+(9%/!+('%4()!-'!+,9%*4$'7!,!/(%!-3!-47,'$L$'7!94$'+$96(/ !

*')(46?$'7!)$/9-/$%$-'/.!94,+%$+(/!,')!+-'%(5%/=j !#&,%!%&$/!2(,'/!$'!94,+%$+(!$/!

%&,%!(,+&!G>D!)$2('/$-'!&,/!,!+-44(/9-')$'7! +-)$'7!34,2(;-4A !%&,%!&,/!0(('!

)(:(6-9()!34-2!Q(4'/%($'8/!HVWWWI!+-)(!%&(-4?=!D&(4(3-4(.!%&(!/ 9(+$,6$L,%$-'!

)$2('/$-'!7('(4,%(/! /9(+$,6$L,%$-'!+-)(/. !,')!%&(! / (2,'%$+!)$2('/$-'!

7('(4,%(/!/(2,'%$+!+-)(/= !R+4-//!)$33(4('%!/-+$,6!/$%*,%$-'/ .!%&(/(!+-)(/!2,?!

)$33(4.!,')!%&4-*7&!%&(!/%*)?$'7!-3!%&(/(!+-)(/ .!S,%-'!+6,$2/!%&,%!%&(!

*')(46?$'7! <4*6(/!-3!%&(!7,2( 8!+,'!0(!0(%%(4!*')(4/%--)!H $0$)=.!VWU\I=!R7,$'.!%&$/!

/%*)?!;$66!/((A !%-!+4$%$+,66?!(:,6*,%(!%&$/!+6,$2=!K9(+$3$+,66?!6--A$'7!,%!&-;!;(66!

%&(/(!+-)(/.!%&,%!,4(!2,'$3(/%()!$'!)$33(4('%!;,?/!,++-4)$'7!%-!%&(!/-+$,6!

+-'%(5%.!+,'!+-2(!%-7(%&(4!%-!+-'%4$0*%(!%-!2-4(!7('(4,6!%&(-4?!,0-*%!

6(7$%$2,%(!/-+$,6!94,+%$+(/!,')!%&(!<4*6(/!-3!%&(!7,2(8=!K(+-').!0(+,*/(!(,+&!

)$2('/$-'!$/!'-%!)(/$7'()!%-!0(!)$/+$96$'(!/9(+$3$+.!+,4(3*6!,',6?/$/!,')!

$'%(494(%,%$-'!-3!(,+&!-'( !+-'/$)(4$'7 !,!9,4%$+*6,4!4(/(,4+&!3-+*/!$/!4(C*$4()!%-!

*')(4/%,')!&-;!%&(?!2$7&%!0(!,996$()=!"'!94,+%$+(.!%&$/!2(,'/!%&,%!*/(!-3!,'?!

)$2('/$-'!4(C*$4(/!+,4(3*6!%&-*7&%!,0-*%!&-;!$%!,996$(/!%-!%&(!/9(+$3$+!+-'%(5%!

-3!,'?!-'(!/%*)?=! D- !)-!%&$/.!/9(+$3$+!(5,296(/!%&,%!4(6,%(!%-!%&(!3-+*/!-3!%&$/!

/%*)?!;$66!0(!94-:$)()!;&('! )$/+*//$'7! %&(!)$2('/$-'/!-3!K9(+$,6$L,%$-'!,')!

K(2,'%$+/=!D&$4).!(,+&!)$2('/$-'!$/!0*$6%!*9!-3!/(9,4,%(!?(%!4(6,%()!+-'+(9%/!



! ! !

! !^Z!

%&,%!,4(!94(/('%()!,/!+-'%$'*,!%&,%!+-2(!%-7(%&(4!-'!,! +,4%(/$,'!96,'(=!

@29$4$+,6!),%,!+,'!0(!96-%%()!-'%-!,'?!-'(!-3!,'!$'3$'$%(!'*20(4!-3!/9,+(/!

;$%&$'!%&$/!96,'(!%-!)(/+4$0(!,!+-)(!-4!+-66(+%$-'!-3!+-)(/!%&,%!(',06(!74(,%(4!
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U=! I,@!54.!@$!$22$5*&/$91!'.+$0%*4.+!*$45#$0%K!($9&$2%!4.+!J.,@9$+6$!



! ! !

! !f\ !

4(,'*!*#$!.4*'0$!,2!)4*#$)4*&5%!4.+!)4*#$)4*&5%!$+'54*&,.L !

V=! I,@!54.!@$!$22$5*&/$91!'.+$0%*4.+!#,@!)4*#$)4*&549!0$:0$%$.*4*&,.%!

40$!'%$+!(1!*$45#$0%!*,!5,))'.&54*$!)4*#$)4*&549!)$4.&.6!&.!%5#,,9!

)4*#%!9$%%,.%L!

_=! I,@!+,$%!4!*$M*(,,J!%5#$)$!&.29'$.5$!*$45#$0%K!($9&$2%!4.+!

J.,@9$+6$=!4.+!'%$!,2!0$:0$%$.*4*&,.%L!!

Y=! I,@!54.!@$!$M:94&.!*#$!0$94*&,.%#&:!($*@$$.!*$45#$0!($9&$2%!4.+!

J.,@9$+6$!4.+!*#$!'%$!,2!)4*#$)4*&549!0$:0$%$.*4*&,.%!&.!*#$!

594%%0,,)L!!

!

!

F"! #6)0/0&%1#.2%104>#

>4$%$+,6!4(,6$/2!$/!, !*/(3*6 !9&$6-/-9&$+,6!9(4/9(+%$:(!%&,%!94-:$)(/ !,'!,6%(4',%$:(!

%-!%&(!;$)(/94(,)!+-'/%4*+%$:$/%!,')!9-/$%$:$/%!9,4,)$72/!-3%('!,)-9%() !;$%&$'!

()*+,%$-',6!4(/(,4+&!H B,'(42,4A. !(%!,6=.!VWWV.!g6/-'.!VWW[X!K+-%%.!VWUWX!

B('L$'!,')!G$'+-6'.!VWUU I=!>4$%$+,6!4(,6$/2 !4(3*%(/ !%&(!)$+&-%-2?!%&,%!$/!-3%('!

94(/('%()!0(%;(('!C*,'%$%,%$:(!,')!C*,6$%,%$:(!4(/(,4+&.!,47*$'7!3-4!

i2(%&-)-6-7$+,6!96*4,6$/2j!%&,%!3-+*/(/!2-4(!*9-'!%&(!$'%('%$-'/!,')!'(()/!-3!

%&(!4(/(,4+&.!4,%&(4!%&,'!2(%&-)-6-7$+,6!$)(-6-7?!HB,'(42,4A.! (%!,6=.!VWWVI=!!"'!

%&$/!;,?.!+4$%$+,6!4(,6$/2!+,'!0(!/( ('!,/!, '!i*')(4 T6,0-*4(4j!%-!/-+$,6!4(/(,4+&.!

94-:$)$'7!9&$6-/-9&$+,6!/%4*+%*4(.!;$%&-*%!$29-/$'7!$)(-6-7$+,6!4(/%4,$'%/!

HN-/(9&.!VWWVc!VZI=!"29-4%,'%6?.!$%!$/!,6/- !,!9&$6-/-9&$+,6!*')(49$''$'7!%-!/-+$,6!

4(,6$/2.!%&(4(3-4(!$%/!,)-9%$-'!&(4(!$/!+-'74*('%!;$%&!%&(!%&(-4(%$+,6!34,2(;-4A!

-3!%&$/!/%*)?.!%&*/!/%4('7%&('$'7!%&(!-:(4,66!)(/$7'!-3!2?!/%*)?!,')!('/*4$'7!

+-&(4('+( !HB,'(42,4A.! (%!,6=.!VWWVX!S,%-'.!VWUYX!#&((6,&,'.!VWUWX!S--4(.!

VWU_I=!a(:(4%&(6(//.!$%!$/!'-%!,!&-2-7('-*/!2-:(2('%!,')!2,'?!)$33(4('%!

+4$%$+,6!4(,6$/%!9(4/9(+%$:(/!+,'!0(!3-*')!;$%&$'!%&(!6$%(4,%*4(!HB,'(42,4A.! (%!,6=.!

VWWVX!]-0(4%/.!VWUYX!J6(%+&(4.!VWU^I=!D&(4(3-4(.!$%!$/!$29-4%,'%!%-!-*%6$'(!;&,%!

,/9(+%/!-3!+4$%$+,6!4(,6$/2!,4(!9(4%$'('%!%-!%&$/!/%*)?!,')!%-!)(/+4$0( !&-;!%&(?!

9(42(,%(!%&(!4(/(,4+&!)(/$7'= !D&$/!/(+%$-'!)$/+*//(/ !%&(!A(?!+4$%$+,6!4(,6$/%!

+-'+(9%/!-3!-'%-6-7$+,6!4(,6$/2!,') !(9$/%(2-6-7$+,6!4(6,%$:$/2.!-'%-6-7$+,6!

)(9%&.!,')! 0$*0,+'5*&,.=!D&(/(!;$66!0(!$'%4-)*+()!0(6-;!,')!%&('!4(3(44()!0,+A!



! ! !

! !f^ !

%-!,%!9-$'%/!%&4-*7&-*%!%&$/!+&,9%(4!$'!-4)(4!%-!)(2-'/%4,%(!&-;!%&(?!&,:(!

$'36*('+() !%&(!4(/(,4+&!)(/$7'=!! !

!

J$4/%.!$'!)(6$'(,%$'7!0(%;(('!%&(!-'%-6-7$+,6!,')!(9$/%(2-6-7$+,6.!+4$%$+,6!4(,6$/2!

$/!0-%&!0$49&%*.!0(+,*/(!$%!(29&,/$/(/!%&(!4(,6!(5$/%('+(!-3!A'-;6()7(!(5%(4',6!

%-!&*2,'!9(4+(9%$-'.!,')! 50&*&549.!0(+,*/(!$%!,+A'-;6()7(/!%&(!3,66$06(!',%*4(!-3!

A'-;$'7!HK+-%%.!VWUWI=!D&$/!)$/%$'+%$-'!+,'!0(!%4,+()!0,+A!%-!]-?!Q&,/A,4!;&-!

,47*()!%&,%!%&(!',%*4(!-3!%&$'7/!$/!&.*04.%&*&/$!H-'%-6-7$+,6!4(,6$/2I!,')!%&(!;,?!

%&$'7/!,4(!A'-;'!$/! *04.%&*&/$!H(9$/%(2-6-7$+,6!4(6,%$:$/2I!HR4+&(4!(%!,6=.!U[[fX!

K+-%%.!VWUWX!Q&,/A,4.!VWUUI=!g '%-6-7$+,6!4(,6$/2!/*77(/%/!%&,%!%&(4(!$/!,!4(,6$%?!

%&,%!-*4 !A'-;6()7(!4(3(4/!%-!,')!%&,%!%&$/!$/!/-2(%&$'7!2-4(!%&,' !1*/%!4(6,%$:$/%$+!

/%,')9-$'%/=!"'!-%&(4!;-4)/. !%&(4(!$/!,'!$')(9(')('%!4(,6$%? .!(5$/%$'7!0(?-')!

)$/+-*4/( .!%&,%!/&,9(/!A'-;6()7(!-3!%&(!;-46)!HS,%-'.!VWUYI=!Q&,/A,4!HU[[f c!

U\I!94-:$)(/!,!&(693*6! )(2-'/%4,%$-' !-3!%&$/!%?9(!-3!$'%4,'/$%$:(!A'-;6()7(c!i"3!

2(' !s/$+t!+(,/()!%-!(5$/%!/-*')!;-*6)!+-'%$'*(!%-!%4,:(6!,')!&(,:?!0-)$(/!3,66!

%-!%&(!(,4%&!$'!(5,+%6?!%&(!/,2(!;,?j=!D&$/!$/!)$/%$'+%!34-2!(9$/%(2-6-7$+,6!

4(6,%$:$/2!;&$+&!,//(4%/ !%&,%.!,/!&*2,'/.!;(!+,'!-'6?!A'-;!%&(!;-46)!%&4-*7&!

/-+$,6!$'%(4,+%$-'!-4!/-+$,66?!94-)*+()!-*%9*%/.!;&$+&!,4(!&$/%-4$+,66?!/$%*,%()!

,')!/*01(+%!%-!+*6%*4,6!$'36*('+(!HS,%-'.!VWUYI=!@:('!;&('!/-+$-6-7$+,6!

4(/(,4+&!$/!+-')*+%()!*')(4!%&(!2-/%!4$7$)!</+$('%$3$+8!+-'%4-6/.!$%!+,'!0(!/(('!

%&,%!4(/(,4+&(4!$'36*('+( !96,?/!,!/$7'$3$+,'%!4-6(!Hd(66?.!VWW\I=!!"'!%&$/!/('/(.!

%&$/!A'-;6()7(!$/!%4,'/$%$:(!0(+,*/(!$%!2,?!+&,'7(!-:(4!%$2(!,')!+-'/$/%/!-3!

%&(!-*%9*%/!+4(,%()!0?!&*2,'/!%&,%!&(69!*/!*')(4/%,')!A'-;6()7(!-3!%&(!;-46)!

HQ&,/A,4.!U[[fI=! "%!$/!%&4-*7&!%&(/(!A(?!+-'+(9%/!%&,%!+4$%$+,6!4(,6$/2!)(9,4%/!

34-2!9-/$%$:$/2!,')!+-'/%4*+%$:$/2!H>-66$(4.!U[[YX!J6(%+&(4.!VWU^I=!"%!$/!,47*()!

%&,%!0-%&!9-/$%$:$/2!,')!+-'/%4*+%$:$/2!/*33(4!34-2!%&(!i(9$/%(2$+!3,66,+?j.!;&(4(!

4(,6$%?!$/!4()*+()!%-!;&,%!+,'!0(!(29$4$+,66?!A'-;'!HK+-%%.!VWUWc!U^I=!D&$/!$/!

-'(!,47*2('%!3-4!;&?!%&(!)$+&-%-2?!0(%;(('!9-/$%$:$/%!,')!+-'/%4*+%$:$/%!

4(/(,4+&!$/! 3,6/( !,') !4(6,%(/!%-!/-+$,6!4(,6$/%!,47*2('%/!-3!iA'-;6()7(!

06$')'(//j !;&(4(!%&(!',%*4(!-3!4(,6$%?!$/!-:(46--A() !0(+,*/(!$%!$/!4()*+()!%-!

;,?/!-3!A'-;$'7!HS,%-'.!VWUYc!YI =!!"'!%&(!+,/(!-3!9-/$%$:$/%!4(/(,4+&!%&$/!$/!

%&4-*7&!A'-;6()7(!0($'7!%4(,%()!,/!,!i+-'%,$'(4j!-3!4(,6$% ?!HJ6(%+&(4.!VWU^c!

UfVI=!"'!-%&(4!;-4)/.!%&(4(!$/!,!+-'36,%$-'!-3!A'-;6()7(!,')!4(,6$%?!$%/(63X!;,?/!

-3!A'-;$'7!,4(!%4(,%()!,/!94-:$)$'7!)$4(+%!,++(//!%-!4(,6$%?=!"'!%&(!+,/(!-3!



! ! !

! !ff !

+-'/%4*+%$:$/%!4(/(,4+&. !$%!$/!%&4-*7&!A'-;6()7(!0($'7!%4(,%()!,/!,!6('/ .!-4!

/%,')9-$'%.!%-;,4)/!4(,6$%?!%&,%!A'-;6()7(!06$')'(//!-++*4/ !H$0$)=.!VWU^I=!Q?!

%4(,%$'7!A'-;6()7(!$'!%&$/!;,?.!,%%('%$-'!2,?!0( !9,$)!%-!;,?/!-3!A'-;$'7!4,%&(4!

%&,'!%&(!-01(+%!-3!A'-;6()7(!$%/(63=!>4$%$+,6!4(,6$/2!+6,$2/!%-!,:-$)!%&$/!

(9$/%(2$+!3,66,+?!$'!,!'*20(4! -3!;,?/.!%;-!-3!;&$+&!,4(!9,4%$+*6,46?!9(4%$'('%!%-!

%&$/!/%*)?!n!0?!,+A'-;6()7$'7!,')!,++-*'%$'7!3-4!-'%-6-7$+,6!)(9%&!,')!%&4-*7&!

%&(!,996$+,%$-'!-3!0$*0,+'5*&,.=!!

!

D&(!/(+-')!+-'+(9%!;$%&$'!+4$%$+,6!4(,6$/2!%&,%!$/!-3!+('%4,6!$29-4%,'+(!&(4(!$/!

<-'%-6-7$+,6!)(9%&8=!g '%-6-7$+,6!)(9%&!9-$'%/!%-!%&(!3,+%!%&,%!4(,6$%?!$/!&$7&6?!

+-296(5!,')! &,/ !2*6%$96(!6,?(4/ !-3!2(,'$'7 !Hg6/('.!VWW[I=!K-2(!&,:(!*/()!,'!

,',6-7?!-3!6,?(4/!-4!+-'+('%4$+!+$4+6(/!%-!(596,$'!%&$/.!;&(4(!%&(!$''(4!+$4+6(!

;-*6)!0(!%&(!9/?+&-6-7$+,6!4(,62.!3-66-;()!0?!%&(!0-)? !,')!%&(' !%&(!/-+$,6!

4(,62 !,')!%&$/!;-*6)!+-'%$'*(!%-!$'+6*)( !-%&(4!,4(,/!/*+&!,/!%&(!+&(2$+,6.!

9&?/$+,6!,')!,/%4-'-2$+,6!4(,62/!Ha(33!,')!g6/('.!VWW^I=!"29-4%,'%!%-!%&(!$)(,!

-3!-'%-6-7$+,6!)(9%&!$/!%&(!3,+%!%&,%!%&(/(!4(,62/!,4(!'-%!/(9,4,%(!0*%!,4(!,66!

$'%(4+-''(+%()!,')!9(42(,%(! -'( !,' -%&(4!H$0$)=.!VWW^I=!J-4!(5,296(.!%&(!4(,6$%?!

-3!,!2,%&(2,%$+,6!$)(,!/ *+&!,/!%&(!'*20(4! <_8!+-*6)!0(!/(('!%-! 4(/$)(!$'!%&(!

9/?+&-6-7$+,6!4(,62.!?(%!$%!&,/!0(('!)(:(6-9()!,')!*')(4/%--)!,/!,'!$)(,!

%&4-*7&!$'%(4,+%$-'!,')!(/%,06$/&2('%!-3!'-42/!;$%&$'!%&(!/-+$,6!4(,62!,') !+,'!

,6/- !0(! 4(94(/('%() !$'!%&(!9&?/$+,6!4(,62=!D&(4(3-4(.!%&(!6,?(4/!-4!+-'+('%4$+!

+$4+6(/!,',6-7?!-3!-'%-6-7$+,6!)(9%&!$/!,'!-:(4 T/$296$3$+,%$-'!-3!%&(!+-'+(9%!,')!

&,/!0((' !+4$%$+$/()!3-4!,996?$'7!6$2$%()!&*2,'!+-'+(9%/!/*+&!,/!/9,%$,6!

6,'7*,7(!H$''(4u-*%(4.!*9;,4)u)-;';,4)!(%+=I!%-!,!&$7&6?!+-296(5!9&$6-/-9&$+,6!

$)(,. !,/!&,/!0(('!-*%6$'()!$'!3*4%&(4!)(%,$6!0?!S,4%$'!,')!`($6!HU[[[I=!

g'%-6-7$+,6!)(9%&!&,/!$29-4%,'%!94,+%$+,6!$296$+,%$-'/ !3-4!%&$/!/%*)?!$'!%&,%!$%!

/*77(/%/!%&,%!/-+$,6!4(,6$%?.!-4!/-+$,6!A'-;6()7(!-01(+%/.!,4(!%&(!4(,6!

2,'$3(/%,%$-'/!-3!$)(,6$/()!A'-;6()7(!-01(+%/!%&,%!&,:(!0(('!)(3$'()!%&4-*7&!

/-+$,6!)$/+-*4/( .!?(%!%&(/(!$)(,/!,4(!2*+&!2-4(!+-296(5!,')!2*6%$ T6,?(4()!

%&,'!+,'!0(!4(6,?()!%&4-*7&!)$/+-*4/(!$%/(63!HK+-%%.!VWUWI=!K$296?!9*%.!%&(!

',%*4(!-3!A'-;6()7(.!;&('!$%!$/!0($'7!/%*)$()!$'!4(,6!6$3(.!$/!&$7&6?!+-296(5!,')!

'*,'+()!,')!+,'!0(!A'-;'!$'!2,'?!)$33(4('%! ;,?/!H g6/(' .!VWW[ I=!#&,%!%&$/!

2(,'/!$'!94,+%$+(!$/!%&,%!+,4(3*6!+-'/$)(4,%$-'!2*/%!0(!9*%!%-;,4)/!4(/(,4+&!

2(%&-)-6-7?.!$'!9,4%$+*6,4.!&-;!%&(!2*6%$T6,?(4() !',%*4(!-3!A'-;6()7(!+,'!0(!



! ! !

! !f[ !

+,9%*4()!%&4-*7&!4(/(,4+&!)(/$7'=!J-4!(5,296(.!g6/('!HVWW[I!/*77(/%/!%&,%!

4(/(,4+&!*%$6$/$'7!$')$:$)*,6!94(3(4('+(!),%,.!3-4!(5,296(!34-2!/*4:(?/!H,!

+-22-'!,994-,+&!;$%&$'!%&(!2,%&(2,%$+/!0(6$(3/!6$%(4,%*4(I.!$/!*'6$A(6?!%-!

+,9%*4(!-'%-6-7$+,6!)(9%&!,/!$%!-'6?!,++-*'%/!3-4!,!/$'76(!6,?(4!,')!9(4/9(+%$:(!

-3!,!/-+$,6!9&('-2('-'= !D&$/!$/!-'(!-3!%&(!4(,/-'/!;&? !"!,)-9%() !,!+,/(!/%*)? !

-3!-'(!%(,+&(4 .!+-66(+%$'7!2*6%$96(!/-*4+(/!-3!),%,!,0-*%!,!9,4%$+*6,4!

9&('-2('-' !34-2!)$33(4('%!9(4/9(+%$:(/=!K9(+$3$+,66?.!%&$/!/%*)?!*/(/!,!4,'7(!

-3!2(%&-)/! -33(4$'7!2*6%$96(!9(4/9(+%$:(/.!,6-'7/$)(!,!2*6%$T6,?(4()!,994-,+&!

%-!),%,!,',6?/$/!94-:$)$'7!?(%!,'-%&(4!6,?(4!-3!*')(4/%,')$'7= !P,4%!-3!%&$/!

$':-6:(/!%&(!A(?!+4$%$+,6!4(,6$/%!+-'+(9%!-3!0$*0,+'5*&,.=!!

!

O$*0,+'5*&,. !$/!-'(!-3!%&(!2-4(!94,+%$+,6!2(%&-)-6-7$+,6!%--6/!94-9-/() !0?!

+4$%$+,6!4(,6$/%!9&$6-/-9&?!,')! $':-6:(/!6--A$'7!3-4!*')(46?$'7!9,%%(4'/!%&,%!+,'!

(596,$'!;&?!%&(2(/!,4(!-++*44$'7 !;$%&$'!(29$4$+,6!),%,!HB,'(42,4A.! (%!,6=.!

VWWVX!g6/('.!VWW^X!Q(634,7(!,')!`,*3.!VWU^I=!"%!$/!,!3-42!-3!,',6?%$+,6!4(,/-'$'7!

%&,%!+,'!0(!9*%!,6-'7/$)(!2-4(!%4,)$%$-',6!3-42/!/*+&!,/!$')*+%$-'!,')!

)()*+%$-'.!,6%&-*7&!$%!$/!,6/-!)$/%$'+%!34-2!%&(/(!$'!%&,%!$%!+6,$2/!%-!2-:(!0(?-')!

;&,%!$/!(29$4$+,66?!-0/(4:,06(!HB,'(42,4A.! (%!,6=.!VWWVX!g6/('.!VWW^I=!Q?!

*%$6$/ $'7!0$*0,+'5*&,.!%&(!4(/(,4+&(4!$/!94-29%()!%-!6--A!0(?-')! (29$4$+,66?!

$)('%$3$,06(!%&(2(/!;$%&$'!%&(!),%,.!%-;,4)/!(596,',%$-'/!3-4!;&?!%&(/(!%&(2(/!

,4(!%&(4(=!"'!/&-4%.!0$*0,+'5*&,.!4(C*$4(/!(596,',%$-'/!3-4!(596,',%$-'/!HK+-%%.!

VWUWI=!"'!%&$/!/('/(.!$%!$/!,'-%&(4!;,?!-3!,++-*'%$'7!3-4!-'%-6-7$+,6!)(9%&!

0(+,*/(!$%!$/!,//*2()!%&,%!/-+$,6!4(,6$%?!&,/!*')(46?$'7!9,%%(4'/!%&,%!+,'!0(!

A'-;'!$'!)$33(4('%!;,?/.!,')! 0$*0,+'5*&,.!,/!,!3-42!-3!,',6?%$+,6!4(,/-'$'7!+,'!

/*99-4%!%&$/!94-+(//!Hg6/('.!VWW^I=!#$%&$'!%&$/!/%*)?.!%&(!94-+(//!-3!

0$*0,+'5*&,.!$/!0*$6%!$'%-!%&(!,994-,+&!%-!),%,!,',6?/$/.!)$/+*//()!6,%(4!$'!%&$/!

+&,9%(4.!0*%!,6/-!%,A('!$'%-!,++-*'%!;$%&$'!%&(!%&(-4(%$+,6!34,2(;-4A!%&4-*7&!

%&(!,)-9%$-'!-3!G>D.!;&$+&!$%/(63!&,/!0(('!)(/$7'()!,/!,'!(596,',%-4?!

34,2(;-4A!%&,%!+6,$2/!%-!0(!,06(!%-!,$)!4(/(,4+&(4/!$'!7(%%$'7!i*')(4!%&(!

/*43,+(j!-3!(29$4$+,6!),%,!HS,%-'.!VWU\c!^I!,')!&(69!;$%&!94-:$)$'7!(596,',%$-'/!

3-4!(596,',%$-'/ .!,/! $/!%&(!+,/(!;$%&!0$*0,+'5*&,. !HB,'(42,4A.! (%!,6=.!VWWVX!

g6/('.!VWW^X!Q(634,7(!,')!`,*3.!VWU^I=!!

!
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F"3#.242%)&52)#S*40/0*,%10/H#%,-#.2<1270?0/H#

Q(,4$'7!$'!2$')!%&(!+('%4,6!+-'+(9%!-3!(9$/%(2-6-7$+,6!4(6,%$:$/2!;$%&$'!+4$%$+,6!

4(,6$/2.!$%!$/!$29-4%,'%!%-!4(+-7'$/(!2?!9-/$%$-'!,/!%&(!4(/(,4+&(4!,')!&-;!%&$/!

$/!6$A(6?!%-!$'36*('+(!%&(!4(/(,4+&!94-+(//= !D&(4(!,4(!%;-!$29-4%,'%!9-$'%/!%-!

&$7&6$7&%!&(4(!n!2?!/%,'+(!-'!%&(!+- T+4(,%$-'!-3!A'-;6()7(.!,')!2?!9-/$%$-'!,/!

,'!<$'/$)(48!4(/(,4+&(4 .!$'+6*)$'7!2?!4-6(!;$%&$'!%&(!@'76$/&!()*+,%$-'!/?/%(2=!

"'!%&$/!/(+%$-'!"!;$66!-*%6$'(!%&(!,994-,+&(/!%,A('!%-!&(69!2,$'%,$'!,!/(63T

4(36(5$:(!/%,'+(!%&4-*7&-*%!2?!/%*)?.!;&$+&!$'+6*)(!%&(!*/(!-3!<2(20(4!

+&(+A$'78!)*4$'7!),%,!,',6?/$/!HG$'+-6'!,')!F*0,.!U[fZX!B-?6(.!VWW^ I.!,/!;(66!

,/!%&(!*/(!-3!,!4(36(+%$:(!1-*4',6!%&4-*7&-*%!%&(!/%*)?!H#,%%.!VWW^I=!Q-%&!

+-'%4$0*%(!%-!%&(!4(36(5$:(!,994-,+&!%,A('!&(4(. !;&$+&!"!%,A(!%-!2(,'!&-;!2?!

-;'!(59(4$('+(/!,')!+-'%(5%.!;&$+&!2,?!0(!36*$)!,')!)(:(6-9!%&4-*7&-*%.!

$'3-42!%&(!4(/(,4+&!94-+(//! ,')!-*%+-2(/ !-3!%&(!/%*)?!H@%&(4$'7%-'.!VWWYX!S,?!

,')!P(44?.!VWUUI=!!

!

!

)/,/0 ! G=-68#23%=<!=&!;<=>$#?@#!
!

P,4%6?!0(+,*/(!-3!%& (!'-%$-'!-3!(9$/%(2-6-7$+,6!4(6,%$:$/2!-*%6$'()!$'!%&(!

94(:$-*/!/(+%$-' .!,')!9,4%6?!0(+,*/(!-3!2?!)(/$4(!%-!2,$'%,$'!&$7&!6(:(6/!-3!

4(36(5$:$%?.!"!%,A(!%&(!4(/(,4+&!94-+(//!,/!-'(!;&$+&!$':-6:(/!%&(!+- T

+-'/%4*+%$-'!-3!%4,'/$%$:(!A'-;6()7(!0(%;(('! 2?/(63!,')!%&(! 9,4%$+$9,'%=!B-$'7!

%&$/!4(C*$4()!2(!%-!&,:(!,!)((9!*')(4/%,')$'7!-3!2?!-;'!9-/$%$-',6$%?.!,/!;(66!

,/!*')(4/%,')$'7!%&,%!-3!%&(!4(/(,4+&!9,4%$+$9,'%=!R47*,06?.!%&$/!$/!-'(!;,?!$'!

;&$+&!%&(!4(/(,4+&!)(/$7'! ,++-*'%/!3-4 !%&(!'-%$-'!-3!-'%-6-7$+,6!)(9%&!Hg6/('.!

VWW[X!K+-%%.!VWUWI=!Q?!,+A'-;6()7$'7!%&(!9(4/9(+%$:(/! -3!2?/(63!,')!%&(!

4(/(,4+&!9,4%$+$9,'%.!"!,2 !2-4(!6$A(6?!%-!*')(4/%,')!%&(!'*,'+(/ !,')!6,?(4/ !-3!

%&(!A'-;6()7(!+4(,%() .!('/*4$'7!%&,%!%&(!A'-;6()7(! -*%9*%!34-2!%&$/!/%*)?!$/!

/-+$,66?!4-0*/%!Ha-;-%'?.!K+-%%!,')!F$00-'/.!VWWUI=!`-;(:(4.!,6%&-*7&!/*+&!

,'!,994-,+&!;,/!%,A('.!%&$/!)-(/!'-%!2(,'! %&(4(!;,/!,'?!)(6$0(4,%(!

2,'$9*6,%$-'!-3! 9,4%$+$9,'%!0(&,:$-*4!)*4$'7!%&(!94-+(//=!D&$/!/%*)?!%,A(/!,'!

(596,',%-4?!,994-,+&.!,%%(29%$'7!%-!0(%%(4!*')(4/%,')!%&(!0(6$(3/.!A'-;6()7(. !

,')!94,+%$+(/!-3!%&(!4(/(,4+&!9,4%$+$9,'%!%&4-*7&!)$4(+%!-0/(4:,%$-'!,6-'7/$)(!

$'%(4:$(;/!,')! %(5%0--A!,',6?/$/=!g'(!-3!%&(! +('%4,6!;,?/!$'!;&$+&!"!(',06()!



! ! !

! ![U!

%&$/!/%,'+(!%-!0(+-2(!,!4(,6$%?!)*4$'7!%&(!94-+(//!;,/!%&4-*7&!+-')*+%$'7!

<2(20(4!+&(+A$'78!)*4$'7!%&(!),%,!,',6?/$/!HG$'+-6'!,')!F*0,.!U[fZX!B-?6(.!

VWW^I=!"'!0,/$+!%(42/.!%&$/!94-+(//!+,'!0(!)(/+4$0()!,/!i%,A$'7!),%,!,')!

$'%(494(%,%$-'/!0,+A!%-!9,4%$+$9,'%/!$'!%&(!/%*)?!/-!%&(?!+,'!+-'3$42!%&(!

+4()$0$6$%?!-3!%&(!$'3-42,%$-'!,')!',44,%$:(!,++-*'%j!H>4(/;(66!,')!S$66(4.!VWWWc!

UV^I=!a(:(4%&(6(//.!%&$/!)(/+4$9%$-'!/((2/!-:(46?!/$296$/%$+!,').!$'!2?!/%*)?.!

%&(!,+%!-3!6$,$/$'7!;$%&!%&(!4(/(,4+&!9,4%$+$9,'%!,')!7-$'7!-:(4!$'$%$,6!),%,!

,',6?/$/!94-:()!%-!0(!,!+-296(5!?(%!$29-4%,'%!94-+(//=!D&(!+-296(5$%$(/!

,4-*')!:,6$)$%?.!%4*/%;-4%&$'(//!,')!(%&$+/!;&('!*/$'7!2(20(4!+&(+A$'7!,4(!

+,9%*4()!;(66!0?!`,66(%!HVWUVI.!;&-!,47*(/!%&,%!$%!$/!,!:,6*,06(!94-+(//!0*%!%&,%!

4(/(,4+&(4/!2*/%!*/(!$%!;$%&!+,4(.!,:-$)$'7!*/$'7!$%!$'!,!2(+&,'$+,6!;,?!,')!

$'/%(,)!('7,7$'7!+4$%$+,66?!;$%&!%&(!9,4%$+$9,'%!$'!,!2(,'$'73*6!+-':(4/,%$-'=!

#$%&$'!2?!/%*)?.!%&(!94-+(//!94-:()!%-!0(!$':,6*,06(!,/!$%!&(69()!2(!/((!;&(4(!

2?!$'$%$,6!,',6?/$/!;,/!9 (4&,9/!/A(;()!%-;,4)/!2?!-;'!9-/$%$-'!;$%&!4(7,4)/!

%-!2,%&(2,%$+/!%(,+&$'7!,') !&(69()!2(!0(%%(4!('&,'+(!%&(!:-$+(!-3!%&(!

4(/(,4+&!9,4%$+$9,'%=!R/!,'!(5,296(!-3!%&$/.!)*4$'7!%&(!%(,+&(4! 94-06(2! %,/A/!

$'%(4:$(;!H/(+%$-'!Y= Î!F$66$,'!2,)(!,!2$/%,A(!;&('!+,6+*6,%$'7!%&(!)$:$/$-'!-3!

%;-!34,+%$-'/=!"'$%$,66?.!"!&,)!$'%(494(%()!%&$/!,/!,!)(3$+$%!$'!&(4!*')(4/%,')$'7!-3!

%&$/!2,%&(2,%$+,6!94-+(//!,')!/%,4%()!%-!%&$'A!,0-*%!;&,%!%&(!$296$+,%$-'/!-3!

%&$/!;(4(!$'!%(42/!-3!&(4!0(6$(3!,')!A'-;6()7(!/?/%(2=!`-;(:(4.!*9-'!

('7,7$'7!$'!%&(!2(20(4!+&(+A$'7!94-+(//!;(!;(4(!,06(!%-!&,:(!,!3*4%&(4!

)$/+*//$-'!,0-*%!%&$/!;&(4(!F$66$,'!+-'3$42()! %&$/!%-!0(!/-2(%&$'7!/&(!A'(;!

,0-*%!$'!,!)((9!;,?!H,')!/&(!;,/!,06(!%-!)(2-'/%4,%(!%&$/!)*4$'7!%&(!

)$/+*//$-'I.!&-;(:(4!$%!;,/!%&(!*'(59(+%()!',%*4(!-3!$%!,99(,4$'7!;$%&$'!%&(!

94-06(2!%,/A!%&,%!&,)!%&4-;'!&(4=!R))$%$-',66?.!/&(!;,/!,06(!%-!(596,$'!%&,%.!

0(+,*/(!)$:$ )$'7!,!34,+%$-'!0?!,'-%&(4!34,+%$-'!;,/!'-%!/-2(%&$'7!/&(!%,*7&%!

4(7*6,46?!H)*(!%-!$%!0($'7!(5+6*)()!34-2!%&(!94$2,4?!+*44$+*6*2!+-'%('%!/&(!;,/!

3-66-;$'7I!$%!;,/!%&(4(3-4(!/-2(%&$'7!/&(!;,/!,!6$%%6(!-*%!-3!94,+%$+(!)-$'7!-4 !

%&$'A$'7!,0-*%=!D&$/!+,*/()!2(!%-!4(36(+%!-'!&-;!"!;,/!$'36*('+()!0?!2?!-;'!

(59(4$('+(/!;-4A$'7!;$%&!/-2(!/(+-'),4?!/+&--6/!H;&-!%(,+&!%&$/!4(7*6,46?I!

;&$+&!&,)!6()!2(!%-!+-'/$)(4!%&$/!,/9(+%!-3!;-4A$'7!;$%&!34,+%$-'/!,/!/-2(%&$'7!

%&,%!,66!%(,+&(4/!/&-*6)!&,:(!,%!%&(!3-4(34-'%!-3!%&($4!2$')/=!R6%&-*7&!%&$/!$/!1*/%!

-'(!(5,296(.!$%!)-(/!$66*/%4,%(!%&(!;$)(4!;,?!$'!;&$+&!%&(!2(20(4 !+&(+A$'7!

94-+(//!&(69()!2(!)(:(6-9!+- T+4(,%()!A'-;6()7(= !"'!9,4%$+*6,4.!&-;!$%!



! ! !

! ![V !

/*99-4%()!2(!$'!4(36(+%$'7!*9-'!2?!-;'!A'-;6()7(.!0(6$(3/!,')!(59(4$('+(/!

,')!+-'/$)(4!%&(!;,?!$'!;&$+&!%&(/(!;(4(!$'36*('+$'7!2?!),%,!,',6?/$/=! !

!

!

)/,/, ! 1F!J='%3%=<!2'!2<!SA<'%?#89!D#'#2864#8!
!

R6-'7/$)(!*')(4/%,')$'7!2?!/%,'+(!-'!%&(!+- T+4(,%$-'!-3!A'-;6()7( .!%-!

2,$'%,$'! &$7&!6(:(6/!-3!4(36(5$:$%?!$%!$/!,6/- !$29-4%,'%!%-!,+A'-;6()7(!2?!9-/$%$-'!

,/!, ' !<$'/$)(48!4(/(,4+&(4!;$%&$'!%&$/!/%*)?!HB;?(4!,')!Q*+A6(.!VWW[ I=!D&$/!

$':-6:(/!,4%$+*6,%$'7!&-;!2?!4-6(!,/!,!4(/(,4+&(4!$'%(4,+%/!;$%&!2?!94-3(//$-',6!

4-6(!;$%&$'!%&(!@'76$/&!()*+,%$-'!/?/%(2.!,')!&-;!"! 0,6,'+() !%&(!%;-!9-/$%$-'/!

%&4-*7&-*%!2?!/%*)?=!S?!94-3(//$-',6!4-6(! $':-6:(/!;-4A$'7 !3-4!, !2*6%$T/+&--6!

74-*9!+-294$/()!-3!0-%&!94$2,4?!,')!/(+-'),4?!/+&--6/.!,/!;(66!,/ !6(,) $'7!,!

<S,%&/!`*08!H,!6,47(!4(7$-',6!-47,'$/,%$-' !6$'A$'7!,994-5$2,%(6?!_WW!/+&--6/I.!

;&$+&!4(+($:(/!3*')$'7!34-2!%&(! Ed!7-:(4'2('%! %-!/*99-4%!2,%&(2,%$+/!

()*+,%$-'!4(3-42/= !P4$-4!%-!%&$/!4-6(.!"!,6/-!/9('%!+-'/$)(4,06(!%$2(!;-4A$'7!$'!

0-%&!94$2,4?!,')!/(+-'),4?!/+&--6/!/*99-4%$'7!%&(!%(,+&$'7!-3!/+&--6!2,%&/!,/!

,!/9(+$,6$/%!%(,+&(4=!D&$/!2(,'/ !%&,%!"!&,:(!)$4(+%!A'-;6()7(!-3!%&(!4(3-42T

-4$('%()!;-4A!&,99('$'7!$'!/+&--6/! ,') !,'!$')$4(+%!94-3(//$-',6!4(6,%$-'/&$9!

;$%&!%&(!4(/(,4+&!9,4%$+$9,'%!;&-!&,)!%,A('!9,4%!$'!94-3(//$-',6!)(:(6-92('%!

94-:$)()!0?!%&(!S,%&/!`*0!%&,%!"!6(,)=!a(:(4%&(6(//.!$%!,6/-!2(,'/!%&,% !$'!/-2(!

;,?/ !"!,2!,!7-:(4'2('%!9-6$+?!2()$,%-4! ;$%&$'!,!/?/%(2!%&,%!/-2(!&,:(!

+-'+(9%*,6$/()!,/!i/%,%( T2,4A(%!,//(206,7(j!HQ-?6,'!,')!R),2/.!VWV_c!_I= !

#&,%!$/!2(,'%!0?!%&$/!$/!%&,%!%&(4(!$/!,!%('/$-'!0(%;(('!%&(!94-2-%$-'!-3!/+&--6!

,*%-'-2?!,')!9-%('%$,66?!$'+4(,/$'7!/%,%(!+-'%4-6!-:(4!%&(!+-'%('%!-3!

94-3(//$-',6!)(:(6-92('% !$'$%$,%$:(/!H$0$)=.!VWV_I=!# $%&$'!@'76$/&!()*+,%$-'!

%&(4(!&,/!0(('!,'!$'+4(,/(!$'!/?/%(2!6(,)(4/&$9 .!,!+-'+(9%!,4%$+*6,%()!,')!

+&,29$-'()!0?!S$+&,(6!J*66,' !HVWWYI.!;&$+&!$/!-3%('!)(/+4$0()!,/!94-:$)$'7!

74(,%(4!,*%-'-2?!3-4!/+&--6/!%&4-*7&!)(:-6:$'7!%&(!6(,)(4/&$9!-3!()*+,%$-',6!

$'$%$,%$:(/!%-!%&-/(!;-4A$'7!;$%&$'!%&(!/+&--6!/?/%(2!H`-9A$'/.!VWW[I=!S?!4-6(!,/!

,! S ,%&/!̀ *0!6(,)! 2,?!0(!/(('!,/! -'(!3-42!-3!%&$/!/?/%(2!6(,)(4/&$9=!

`-;(:(4 .!$%!$/!,47*()!%&,%!0(&$')!%&$/!:('((4!-3!$'+4(,/()!/+&--6!,')!%(,+&(4!

,*%-'-2?!$/!,'!*')(4+*44('%!-3!/%,%(!$'36*('+(! -:(4 !%&(!+-'%('%!-3!94-3(//$-',6!

6(,4'$'7. !9,4%$+*6,46?!$'!4(6,%$-'!%-!<%(,+&$'7!3-4!2,/%(4?8!,')!%&$/!$/!;&,%!$/!



! ! !

! ![_ !

4(3(44()!%-!,/!</%,%(T2,4A(%!,//(206,7( 8!HQ-?6,'!,')!R),2/.!VWV_I= !#$%&!

4(7,4)/!%-!2?!9-/$%$-'!;$%&$'!2?!4(/(,4+&!/%*)?.!%&$/!&,)!/(:(4,6 !$296$+,%$-'/=!!

"'! Q-4)$(* /$,' !%(42/.!2?!$'/$)(4!4-6(!2(,'/!%&,%!"!,47*,06?!&,:(!,!94( T

)(:(6-9() !<7,L(8!3-4!%&(!-01(+%!-3!2?!/%*)?!H]-00$'/.!U[[U I.!,6%&-*7&!-'(!

+&,66('7(!;,/!%-!)(:(6-9!%&$/!7,L(!3*4%&(4!;&('!,',6?/$'7!%&(!),%,!34-2!

)$33(4('%!9(4/9(+%$:(/!;$%&$'!2?!%&(-4(%$+,6!34,2(;-4A=!R))$%$-',66?.!0(+,*/( !-3!

2?!94-3(//$-',6!4-6(. !"!/9(')!,!6-%!-3!%$2(!$'!-%&(4!%(,+&(48/!+6,//4--2/.!

%&(4(3-4(!%&(!94-+(//!-3!-0/(4:$'7!6(//-'/ !$'!, !+4$%$+,66?!,',6?%$+,6!;,? !;,/ !-'(!

%&,%!;,/ !(,/?!%-!,++6$2,%$L(!%-=!a(:(4%&(6(//.!,6%&-*7&!"!)-!'-%!&-6)!,'?!-33$+$,6!

9-/$%$-'!-3!,*%&-4$%?!-:(4!%&(!9,4%$+$9,'%.!2?!6(,)$'7!4-6(!;$%&$'!-*4!7(-74,9&$+,6!

4(7$-'!$/!6$A(6?!%-!&,:(!/-2(!$'36*('+(!-'!%&(!4(/(,4+&!94-+(//=!J-4!(5,296(.!

%&(!4(/(,4+&!9,4%$+$9,'%!%(,+&(4!A'(;!2(!,')!,0-*%!2?!94-3(//$-',6!4-6(.!,')! "!

+-'/$)(4()!%&,%!%&$/!2$7&%!0(!(59(+%()!%-!+4(,%(!/-2(!+,*%$-'!,')!9(4&,9/!,!

%(')('+?!%-!0(!+-296$,'%.!%-;,4)/!;&,%!%&(?!9(4+($:(!%-!0(!2?!:$(;/!,')!

%-;,4)/!%&(!',%$-',6 !<%(,+&$'7!3-4!2,/%(4?8!9-6$+?!$%/(63=!`-;(:(4.!%&(!2,$'!

/%4,%(7?!-3!%&(!',%$-',6!$296(2('%,%$-'!94-+(//!-3!<%(,+&$'7!3-4!2,/%(4?8!

H(/9(+$,66?!;$%&$'!2?!6-+,6!S ,%&/!̀ *0!+-22*'$%?I !$/!+-66,0-4,%$:(!94-3(//$-',6!

$'C*$4?.!,)-9%$'7!,!+4$%$+,6!9(4/9(+%$:(!%-;,4)/!%&(!9-6$+?.!$'!%(42/!-3!$%/!

$'%(494(%,%$-'.!$%/!$296$+,%$-'/!3-4!+6,//4--2!94,+%$+(.!,')!$%/!$29,+%!-'!6(,4'$'7=!

"!+-'/$)(4()!%&,%!%&$/!+&,4,+%(4$/%$+!-3!%&(!9-6$+?!$296(2('%,%$-'!&(69()!%-!

0,6,'+(!%&(!4$/A!-3!+-296$,'+(=!D&(!),%,!7('(4,%$-'!2(%&-)/.!$'+6*)$'7!

-0/(4:,%$-'.!:$)(-.!7,% &(4$'7!(:$)('+(!-3!9*9$6!;-4A.!,')!94-3(//$-',6!

+-':(4/,%$-'/!%-!4(:$(;!%(,+&$'7!,')!$%/!$29,+%!-'!6(,4'$'7.!;(4(!,66!+6-/(6?!

,6$7'()!%-!%&(!9-6$+?!$296(2('%,%$-'!94-+(//!,')!2(%&-)/=!D&(4(3-4(.!;$%&$'!

%&(!-:(4T,4+&$'7!/%4*+%*4,6!9-/$%$-'!-3!9-6$+?!$296(2('%,%$-'.!+-66,0-4,%$:(!

94-3(//$-',6!$'C*$4?!94-:$)()!/-2(!0,6,'+(!-3!94-3(//$-',6!,*%-'-2?!3-4!

+-66,0-4,%$-'!0(%;(('!%&(!%(,+&(4!9,4%$+$9,'%!,')!2(!,/!4(/(,4+&(4= !

a(:(4%&(6(//.!%&$/!/$%*,%$-'!'(+(//$%,%() !&$7&!6(:(6/!-3!4(36(5$:$%?.!,6;,?/!

0(,4$'7!$'!2$')! 2? !;-4A$'7 !4(6,%$-'/&$9!;$%&!%&(!%(,+&(4!9,4%$+$9,'%!$'!4(6,%$-'!

%-!%&(!',%$-',6!+-'%(5%=!D&$/!,6/-!4,$/() !(%&$+,6!+-'/$)(4,%$-'/!;&$+&!;$66!0(!

)$/+*//()!$'!,!/*0/(C*('%!(%&$+/!/(+%$-'!H /(+%$-'!Y=[I=!D&(4(3-4(.!"!'(()()!% -!

2,$'%,$'!/-2(!3-42!-3!)$33(4('%$,%$-'!0(%;(('!2?!94-3(//$-',6!4-6(!,')!2?!4-6(!

,/!,!4(/(,4+&(4 !,') !%&$/!2(,'%!+-'%$'*,6!4(36(+%$-' !-'!2?!9-/$%$-'!,')!9(4/-',6!

%&-*7&%/!,0-*%!2,%&(2,%$+/!()*+,%$-'!;$%&$'!@'76,')=!D-!&(69!2(!)-!%&$/.!"!



! ! !

! ![Y !

*%$6$/()!,!4(36(+%$:(!1-*4',6!H#,%%.!VWW^I.!0,/()!*9-'!%&(!'-%$-'!-3!;4$%$'7!,/!,!

i2(%&-)!-3!$'C*$4?j!%-!3$')!-*%!2-4(!,0-*%!?-*4/(63!H]$+&,4)/-'.!VWWWc![V_I=!

D&$/!;,/!,! &,0$%!;&$+&!"!&,)!0(7*'!0(3-4(!(20,4A$'7!*9-'!%&$/!/%*)?.!%&(4(3-4(!

"!;,/!,06(!%-!+-'%$'*(!$'!%&$/ !94,+%$+(!4,%&(4!%&,'!/%,4%$'7!,'(;=!D&(!9&?/$+,6!

1-*4',6!%&,%!"!*/()!;,/!,!/2,66!'-%(0--A!%&,%!"!+-*6)!,6;,?/!A((9!;$%&!2(!,')!

*/(!%-!;4$%(!)-;'!%&-*7&%/!,')!4(36(+%$-'/!%&,%!;(4(!-++*44$'7!%-!2(!0-%&!

)*4$'7!%&(!4(/(,4+&!94-+(//.!0*%!,6/-!)*4$'7!(59(4$('+(/!$'!2?!94-3(//$-',6!

4-6(=!J-4!(5,29 6(.!6--A$'7!0,+A!%&4-*7&!%&(!1-*4',6!"!+-*6)!3$')!$'/%,'+(/!;&(4(!

"!&,)!0(('!,%%(')$'7!2((%$'7/!-4!;-4A/&-9/!%&,%!&,)!+,*/()!2 (!%-!4(36(+%!-'!

2?!/%,'+(!%-;,4)/!2?!4(/(,4+&!/%*)?=!D&$/!(',06()!2(!%-!/((!&-;!0-%&!-3!2?!
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-
-
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-
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-
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-
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Q(+,*/(!"!$'$%$,66?!/(%!-*%!%-!+-')*+%!,!2*6%$96(!+,/(!/%*)?.!"!&,)!$'%(')()!-'!
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%(->!'364.+!30!
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C(%30-̀

G%0(-D- m9- m9- 7(C-F&%<(-!-^QS##-
C(%30-̀

!

"'!4()*+$'7!%&(!'*20(4!-3!+,/(/!%-!-'(.!"! +&-/( !,!9,4%$+$9,'%!;&-!2(%!%&(!3$4/%!

+4$%(4$,!-3!<*/$'7!,!%(5%0--A!,')!&,:$'7!/-2(!%?9(!-3!2,%&(2,%$+/!/9(+$,6$/2 8=!

D&(!4(,/-'!0($'7!%&,%!2((%$'7!%&(/(!+4$%(4$,!;(4(!%&(!2-/%!$29-4%,'%=!J$4/%.!%&(!

*/(!-3!%(5%0--A/!$/!$'%(74,6!%-!%&$/!/%*)?!0(+,*/(!-3!%&($4!$'+4(,/$'7!*/(!;$%&$'!

@'76,')!,')!0(+,*/(!-3!%&(!/*99-4%!%&(?!&,:(!4(+($:()!34-2!%&(!7-:(4'2('%!

H/(+%$-'!U=VI=!"!&,:(!%&(-4$/()!%&,%!%&(!;,?!,!%(5%0--A!4(94(/('%/!34,+%$-'/!$/!

6$A(6?!%-!96,?!,'!$'36*('%$,6!4-6(!$'!%(,+&(4/8!0(6$(3/.!A'-;6()7(!,')!94,+%$+(/!

4(6,%$'7!%-!4(94(/('%,%$-'!*/(!H/(+%$-'!V=YI!,') !%&(4(3-4(!/(6(+%$'7!,!%(,+&(4!

;&-!;,/!*/$'7!,!%(5%0--A!;,/!-'!A(?!$29-4%,'+(=!K(+-').! $%!$/!6$A(6?!%&,%!,!

%(,+&(4!;&-!&,/!,!74(,%(4!)(74((!-3!/9(+$,6$/2!$'!2,%&(2,%$+/!2,?!;(66!&,:(!

0(%%(4!A'-;6()7(!-3!34,+%$-'/.!,')!%&($4!,//-+$,%()!4(94(/('%,%$-'/ .!+-29,4()!
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!
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!

#$%&$'!%&(!'(5%!3-*4!/(+%$-'/.!"!;$66!-*%6$'(!%&(!/9(+$3$+!),%,!+-66(+%$-'!2(%&-)/!

%&,%!%-7(%&(4!3-42()!%&(!+,/(!/%*)?.!,')!&-;!%&(/(!;(4(! *%$6$/()!%-!('/*4(!%&(!

7('(4,%$-'!-3!),%,!9(4%$'('%!%-!%&(!4(/(,4+&!C*(/%$-'=!!

!

!

F"F#K2>0T4/)+&/+)2-#M,/2)?02A4#
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94$2,4$6?!0(+,*/(!%&(?!(',06(!%&(!4(/(,4+&(4!%-!7,%&(4!4$+&!),%,!,0-*%!/9(+$3$+!

%-9$+/!;&$6/%!/%$66!94-:$)$'7!%&(!9,4%$+$9,'%!;$%&!,!)(74((!-3!+&-$+(!,0-*%!;&,%!

%&(?!;,'%!%-!%,6A!,0-*%!H],96(?.!VWW^X!h$'.!VWUYI=!"!)(+$)()!%-!*%$6$/(!,!

/%$2*6,%()!4(+,66!,994-,+&!%-!%;-!-3!%&(!$'%(4:$(;/!$'!2?!/%*)?!0(+,*/(!%&$/!

,66-;()!2(!%-!7,%&(4!2-4(!+-'%(5%*,6$/().!+6-/(4 T%-T94,+%$+(!),%,!,0-*%!%(,+&(4!

A'-;6()7(!,')!0(6$(3/!HG?6(.!VWW_I=!"'!%-%,6.!"!+-')*+%()!3-*4!$'%(4:$(;/!;$%&$'!

2?!/%*)?=!D&(!3$4/%!;,/!,'!$'%(4:$(;!4(6,%()!%-!%&(!<%(,+&(4!94-06(2!%,/A/8.!

;&$+&!"!-*%6$'(!$'!)(%,$6!/*0/(C*('%6?!$'!%&$/!+&,9%(4!H/(+%$-'!Y= Î.!%&(!/(+-')!

,')!%&$4)!*%$6$/()!%&(!/%$2*6,%()!4(+,66!,994-,+&!,')!%&(!3-*4%&!$':-6:()!,/A$'7!

3-66-;T*9!C*(/%$-'/!,')!+-')*+%$'7! 2(20(4 !+&(+A$'7!HG$'+-6'!,')!F*0,.!U[fZX!
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9,4%$+$9,'%!,')!"!&,)!0(+-2(!3,2$6$,4!;$%&!-'6$'(!+-'3(4('+(!2((%$'7/.!,')!$%!

;-4A()!;(66=!g'!4(36(+%$-'.!2?!,994-,+&!%-!$'%(4:$(;/!H(/9(+$,66?!%&(!%(,+&(4!

94-06(2!%,/A/I!;-*6)!'-%!&,:(!;-4A()!$'!%&$/!3-42,%!)*(!%-!%&(!+&,66('7$'7!

',%*4(!-3!%&(!$'%(4:$(;!+-'%('%=!a(:(4%&(6(//.!3-4!%&$/!2(20(4!+&(+A$'7!,/9(+%!
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-'7-$'7!)$/+*//$-'!,/!%&(/(!;(4(!0($'7!+-296(%()!;,/!,*)$-!4(+-4)()!,')!
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)$/+*//$-'!,0-*%!2,%&(2,%$+,6!A'-;6()7(!,')!0(6$(3/!,')!%&('!0(+,2(!2-4(!

3-+*/()! *9-' !%&(!6(//-'!:$)(-.!,66-;$'7!%&(!9,4%$+$9,'%!%-!*/(!%&(!3,/%!3-4;,4)!

,')!9,*/(!+-'%4-6/!%-!7-!%&4-*7&!%&(!6(//-'! ,')!4(36(+%!*9-'!$%=!R7,$'.!%&(/(!

$'%(4:$(;/!;(4(!,6/-! ,*)$-!4(+-4)()!,')!%&('!%4,'/+4$0()=!D&(!3-*4%&!,')!3$',6!

$'%(4:$(;!%--A!96,+(!,3%(4!"!&,)!+-')*+%()!/-2(!$'$%$,6!,',6?/$/!,')!$':-6:()!

,/A$'7!/-2(!3-66-;!*9!C*(/%$-'/!%-!+6,4$3?!/9(+$3$+!%&$'7/!,6-'7/$)(!94-:$)$'7!

%&(!-99-4%*'$%?!3-4!2(20(4 !+&(+A$'7!-3!%&(!),%,=!D&$/!2(,'%!%&,%!2?!,',6?/$/!-3!

%&(!$'%(4:$(;!),%,!;, /!%(/%()!-*%!;$%&!%&(!9,4%$+$9,'%!/-!%&,%!"!+-*6)!7,%&(4!

3*4%&(4!),%,!,0-*%!%&($4!9(4+(9%$-'!-3!2?!$'%(494(%,%$-'.!%&*/!('&,'+$'7!%&(!+-T

+-'/%4*+%()!',%*4(!-3!2?!,',6?/$/ !,')!+-'%4$0*%$'7!%-!2?!/(63T4(36(5$:(!/%,'+(!

H/((! /(+%$-'!Y=VI=!"!&,:(!$'+6*)()!%&(!$'%(4:$(;!94-29%/!*/()!$'!%&(!3$',6!%&4((!

$'%(4:$(;/!$'!%&(!,99(')$5!H,99(')$5!U I!,/!%&$/!&(69/!94-:$)(!/-2(!+-'%(5%!

;&('!4(,)$'7!2?!,',6?/$/!-3!%&$/!),%,!$'!/*0/(C*('%!+&,9%(4/=!! !

!

a(:(4%&(6(//.!)(/9$%(!0($'7! ,!3*'),2('%,6!4(/(,4+&!%--6.!$'%(4:$(;/!,4(!'-%!

;$%&-*%!%&($4!;(,A'(//(/!HB('/+-20(.!VWW_I=!D&(!i$'%(4:$(;(4!(33(+%j!HF-22.!

VWWfc!VVUI!4(3(4/!%-!%&(!;,?!%&(!4(/(,4+&(48/ !-;'!0(6$(3/.!,//*29%$-'/!,')!94( T

+-'+(9%$-'/!2,?!$'36*('+(!%&(!),%,!+-66(+%()!)*4$'7!%&(!$'%(4:$(;=!K-2(!

,%%(29%!%-!4()*+(!%&$/!,/!2*+&!,/!9-//$06(.!%,A$'7!,'!,62-/%!+6$'$+,6!,994-,+&.!

/-!%&,%!),%,!+,'!0(!,',6?/()!;$%&-*%!+-'/$)(4,%$-'!-3!;&-!+-')*+%()!%&(!
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9-//$06(!,')!(:('!;$%&!2(,/*4(/!$'!96,+(!%-!4()*+(!$'%(4:$(;(4!$'36*('+(!-'!

%&(!),%,.!"!,+A'-;6()7(!%&,%!$'%(4:$(;!),%,!$/!+-T+-'/%4*+%()!0(%;(('!%&(!

$'%(4:$(;(4!,')!%&(!$'%(4:$(;((!H`-6/%($'!,')!F*04$*2.!U[[YI=!"'!6$'(!;$%&!

-%&(4/.!"!,47*(!%&,%!$%!$/!'-%!9-//$06(!3-4!%&(!4(/(,4+&(4!%-!<+-'%,2$',%(8!

$'%(4:$(;!),%,!;&('!%&(?!&,:(!0(('!$':-6:()!$'!%&(!:(4?!+4(,%$-'!-3!%&,%!),%,!

%&(2/(6:(/!HF*04$*2!,')!`-6/%($'.!VWWVI=!D&$/!&,/!$29-4%,'%!$296$+,%$-'/!3-4!

,',6?/$/!,')!%&(!$'%(4:$(;!),%,!2*/%!0(!$'%(494(%()!,+A' -;6()7$'7!%&(!+-'%(5%!

;$%&$'!;&$+&!$%!;,/!7('(4,%().!4,%&(4!%&,'!,/!94-:$)$'7!)$4(+%!,++(//!%-!,'?!

9,4%$+$9,'%8/!(59(4$('+()!4(,6$%?!H],96(?.!VWW^I=!"'!9,4%$+*6,4.!$%!$/!$29-4%,'%!%&,%!

"!2,$'%,$'!&$7&!6(:(6/!-3!4(36(5$:$%?!%&4-*7&-*%!%&(!4(/(,4+&!94-+(//!/-!%&,%!"!,2!
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R/!;(66!,/!$//*(/! +-'+(4'$'7!%&(!(33(+%!-3!%&(!$'%(4:$(;(4!,')!4(36(5$:$%?.!*/$'7!,!

/%$2*6,%()!4(+,66!,994-,+&!;$%&$'!$'%(4:$(;/!,6/-!4(C*$4(/!+,4(3*6!96,''$'7!H G?6(.!

VWW_X!]-;(.!VWW[I= !#$%&$'!2?!/%*)?.!( ,+&!/%$2*6,%()!4(+,66!$'%(4:$(;!/%,4%()!

;$%&!/-2(!7('(4,6!)$/+*//$-'!,0-*%!2,%&(2,%$+,6!A'-;6()7(!,')!0(6$(3/!,')!

%&('!0(+,2(!2-4(!3-+*/()!*9-'!%&(!6(//-'!:$)(-.!,66-;$'7!%&(!9,4%$+$9,'%!%-!

*/(!%&(!3,/%!3-4;,4)!,')!9,*/(!+-'%4-6/!%-!7-!%&4-*7&!%&(!6(//-'=!D&$/!

94(/('%()!,'!,6%(4',%$:(!;,? !%-!4(36(+%!-'!94,+%$+(!,')! *'6$A(!$'!%&(!+6,//4--2!

+-'%(5%.!%&(4(!;,/ !%$2(!%-!4(6$:(!(59(4$('+(/!,')!;,%+&!%&$'7/!2*6%$96(!%$2(/!

HK&(4$'!,')!`,'.!VWWYI=!R))$%$-',66?.!$%!;,/!6(3%!-9('!,/!%-!;&-!+-*6)!9,*/(!%&(!

:$)(-!,')!+&--/(!;&,%!%-!)$/+*// !,')!%&$/!+-'%4$0*%()!%-!%&(!+-T+-'/%4*+%()!

',%*4(!-3!%&(/(!$'%(4:$(;/! H]-;(.!VWW[I=!D&$/!;,/!,!2(%&-)!%&,%!"!&,)!*/()!$'!

94(:$-*/!4(/(,4+&!,')!3-*')!%-!0(!9,4%$+*6,46?!9-;(43*6!HQ-?)!,')!R/&.!VWUf0I=!

"'!%&$/!;,?.!%&(!/%*)?!;,/!)(/$7'()!%-!7,%&(4!),%,!-'!+6-/(6?!+-'%(5%*,6$/()!

A'-;6()7(!,')!0(6$(3/!;&$6/% !94-:$)$'7!,'!-99-4%*'$%?!3-4!9,4%$+$9,'%/!%-!)$/+*//!

&-;!%&$/!4(6,%(/!%-!2-4(!76-0,6$/()!A'-;6()7(!,')!0(6$(3/!,0-*%!2,%&(2,%$+/!

,')!2,%&(2,%$+/!%(,+&$'7=!a(:(4%&(6(//.! , 6%&-*7&!%&(!,994-,+&!&,/!-3%('!

0(('!*/()!;$%&-*%!+4$%$C*(!0?!4(/(,4+&(4/!$'!()*+,%$-'.!$%!$/!$29-4%,'%!%-!

+-'/$)(4!%&(!/-4%!-3!),%,!$'%(')$'7!%-!0(!7,%&(4()!,')!%&(!%$2(!0(%;(('!(:('%!

,')!/$2*6,%()!4(+,66!$'%(4:$(;!HG?6(.!VWW_I=!K$2*6,%()!4(+,66!&,/!0(('!+4$%$C*()!
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&(4!$'/%4*+%$-'!-3!%&(!6(//-'!?(%!,99(,4/!%-!:,6*(!,')!(29&,/$/(!9*9$6/8!-;'!

4(94(/('%,%$-'/!4(6,%$'7!%-!%&(!2,%&(2,%$+/!0($'7!6(,4'()=! !

!

!

F"W#L%/%#V,%1H404#

!

J-66-;$'7!-'!34-2!%&(!94(:$-*/!3-*4!/(+%$-'/!%&,%!)(/+4$0(!%&(!),%,!+-66(+%$-'!

2(%&-)/.!$%!$/!'-;!$29-4%,'%!%-!-*%6$'(!%&(!;,?!$'!;&$+&!%&$/!),%,!;,/!%4(,%()!

)*4$'7!%&(!,',6?/$/!9&,/(=! D&4-*7&-*%!%&$/!/%*)?.!,',6?/$/!%--A!96,+(!

+-'+*44('%6?!;$%&!),%,!+-66(+%$-'!,').!,6%&-*7&!%&(!94-+(//!-3!,',6?/$/!$/!

)(/+4$0()!$'!3-42,6!%(42/!0(6-;.!$%!$/!$29-4%,'%!%-!&$7&6$7&%!%&,%!%&(!94-+(//!;,/!

36*$)!,')!$':-6:()!)$,6-7$+!2-:(2('%!0(%;(('!%&(!(29$4$ +,6!),%,.!,')!2?!-;'!

$)(,/!,')!%&-*7&%/ !%&,%!;(4(!,$)()!0?!%&(!*/(!-3!, !4(36(+%$:(!1-*4',6.!,6-'7/$)(!

2(20(4!+&(+A$'7!;$%&!%&(!4(/(,4+&!9,4%$+$9,'%!%-!('/*4(!&$7&!6(:(6/!-3!

4(36(5$:$%?!HR%A$'/-'.!>-33(?!,')!B(6,2-'%.!VWW_X!B-?6(.!VWW^I=!R!A(?!

+-'/$)(4,%$-'!;&('!,994-,+&$'7!,',6?/$/!;,/!&-;!%-!('/*4(!%&,%!%&(!),%,!;,/!

%4(,%()!$'!,!2,''(4!,6$7'$'7! ;$%&!2? !%&(-4(%$+,6!34,2(;-4A!,')!+4$%$+,6!4(,6$/%!

/%,'+( =!D,A$'7!%&$/!$'%-!,++-*'%.!"!,)-9%()!,!&?04$)!,994-,+&!%-!%&(2,%$+!

,',6?/$/!;&$+&!$':-6:()!,!+-20$',%$-'!-3!$')*+%$:(.!)()*+%$:( .!,')!4(%4-)*+%$:(!

4(,/-'$'7= !R!9-$'%!;-4%&!4(T$%(4,%$'7!&(4(!$/!%&,%!$%!;,/!2?!)(+$/$-'!%-!3-+*/!

*9-'!,!/$'76(!%(,+&(4!%&,%!(',06()!2(!%-!+-')*+%!/*+&!,'!$' T)(9%&!,994-,+&!%-!
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! !UUZ!

,',6?/$/= !"'!%&$/!/(+%$-'!"!;$66!-*%6$'(!%&$/!,994-,+&!,')! %&('!7-!-'!%-!)(/+4$0(!

%&(!)(%,$6/!-3!%&$/!%&4((T9&,/( !94-+(//.!&$7&6$7&%$'7!9(4%$'('%!$//*(/=!!

!

Q?!;,?!-3!$'%4-)*+%$-'.!%&(2,%$+!,',6?/$/!HDRI!$/!,!9-9*6,4!,',6?%$+,6!,994-,+&!

3-4!$)('%$3?$'7!9,%%(4'/!-3!2(,'$'7!;$%&$'!),%,!HQ4,*'!,')!>6,4A(.!VW W\I=!

B(/9$%(!$%/!9-9*6,4$%?.!$'!%&($4!/(2$',6!9,9(4!Q4,*'!,')!>6,4A(!HVWW\c!^^I!

)(/+4$0()!$%!,/!0($'7!i9--46?!)(2,4+,%()j.!+$%$'7!%&,%!2,'?!*/(!$%!;$%&-*%!

4(3(4('+(!%-!9&$6-/-9&$+,6!*')(49$''$'7!,')!%&,%!$%!/-2(%$2(/!+,'!3,66!94(?!%-!

%&(!i,'?%&$'7!7-(/j!+4$%$C*(!-3!C*,6$%,%$:(!4(/(,4+&=!K$'+(!%&('.!%&(!4(,/-'!

0(&$')!%&$/!6,+A!-3!+6,4$%?!/*44-*')$'7!DR!&,/!0(('!)$/+*//() !0?!2,'? !,')!

%&(4(!,4(!%;-!A(?!4(,/-'/!3-4!$%.!;&$+&!,4(!9(4%$'('%!%-!%&$/!/%*)?=!J$4/%.!DR!;,/!

-3%('!+$%()!,/!,!2(%&-)-6-7$+,6!,994-,+&!%-!4(/(,4+&.!&-;(:(4!$%! $/!'-;!;$)(6?!

,74(()!%&,%!2-/%!-3!%&(!4(/(,4+&! *%$6$/$'7!DR.!*/(/!$%!,/!,! )$*#,+ !-3!,',6?/$/!

HN-33(.!VWUVI=!D&$/!)-(/!'-%!2(,'!%&,%!DR!$/!,%&(-4(%$+,6!&-;(:(4 .!4,%&(4!%&,%!$%!

$/!36(5$06(!,')!)$33(4('%!%?9(/!-3!DR!+,'!0(!,)-9%()!%-!,6$7'!;$%&!)$33(4('%!

2(%&-)-6-7$+,6!,994-,+&(/!HD(44?!(%!,6=.!VWU^I=!K(+-').!$%!$/!/-2(;&,%!

2$/6(,)$'7!%-!%&$'A!-3!DR!,/!,!/$'7*6,4!2(%&-)=!Q(+,*/(!-3!$%/!36(5$0$6$%?.!2,'?!

)$33(4('%!%?9(/!-3!DR!&,:(!(2(47()!,')!0(+-2(!;(66!)(3$'().!%&*/!DR!$/!2-4(!

-3!,'!-:(4,4+&$'7!$)(,!;$%&!2,'?!)$33(4('%!:,4$,%$-'/ .!(,+& !-3!;&$+&!,4(!, !

2(%&-)!$'!%&($4!-;'!4$7&%!HQ4,*'.!>6,4A(!,')!`,?3$(6).!VWU[I=!J-4!%&(/(!%;-!

4(,/-'/.!$%!$/!$29-4%,'%!%&,%!%&(!%?9(!-3!DR!*/()!$/!+6(,46?!-*%6$'().!,6-'7!;$%&!

%&(!;,?!$'!;&$+&!$%!,6$7'/!;$%&!%&(!+4$%$+,6!4(,6$/%!9&$6-/-9&$+,6!0,+A)4-9!-3!%&$/!

/%*)?=!!

!

"'!%&$/!/%*)?!"!,)-9%()!;&,%!&,/!0(('!%(42()!,!i&?04$)!,994-,+&j!%-!DR.!;&$+&!

&,/!0(('!*/()!;$%&$'!+-'/%4*+%$:$/%!4(/(,4+&!0?! -%&(4/!HJ(4(),? !,')!S*$4 T

>-+&4,'( .!VWW\c!fVI=!D&$/!&?04$)!,994-,+&!+-20$'(/!0-%&!$')*+%$:(!,')!

)()*+%$:(!4(,/-'$'7!,')!/((2/!%-!/$%!;$%&$'!;&,%!Q4,*'!,')!>6,4A(!HVWU[c!Z[YI!

+,66!i+-)(0--A!DRj.!;&$+&!%&(?!)(/+4$0(!,/!0($'7!/-2(;&(4(!$' T0(%;(('!

$'%(494(%$:$/%!,')!9-/$%$:$/%!%&(2,%$+!,',6?/$/=!D&(!4,%$-',6(!3-4!%&$/!+&-$+(!;,/!

%&,%!$%!,6$7'/!;$%&!,!+4$%$+,6!4(,6$/%!/%,'+(!$'!%;-!$29-4%,'%!;,?/=!J$4/%.!$%!)-(/!'-%!

4(/$)(!3$426?!;$%&$'!($%&(4!%&(!+-'/%4*+%$:$/%!-4!9-/$%$:$/%!/%,'+(!,')!%&(4(3-4(!

,6$7'/!;$%&!0-%&!+4$%$+,6!4(,6$/2!,')!/-+$,6!4(,6$/2!;&$+&!,6/-! ,$2!%-!,:-$)!)-$'7 !

%&$/=!K(+-').!0?!*/$'7!,!4,'7(!-3!)$33(4('%!,994-,+&( / !%-!4(,/-'$'7!;$%&!%&(!
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),%,.!$%!$/!2-4(!6$A(6?!%&,%!-'%-6-7$+,6!)(9%&!;$66!0(!4(94(/('%()!;$%&$'!%&(!

,',6?/$/ .!0(+,*/(!2*6%$96(!9(4/9(+%$:(/!-3!%&(!),%,!,4(!-33(4()!%&4-*7&!%&(!

)$33(4('%!9&,/(/!-3!,',6?/$/ =!a(:(4%&(6(//.!%,A$'7!$'36*('+(!34-2!+4$%$+,6!4(,6$/2!

/9(+$3$+,66?.!$'!%&$/!/%*)?!"!,6/-! ('&,'+() !%&(!+-'+(9%!-3!%&(!&?04$)!,994-,+&!0?!

,))$'7 !%&(!$)(,!-3!0$*0,+'5*&,. !$'%-!%&(!94-+(//=!"'!94,+%$+,6!%(42/.!;&,%!%&$/!

2(,'%!;,/!%&,%! %&(!%&(-4(%$+,6!34,2(;-4A!;,/ !)(:(6-9() !/9(+$3$+,66?!/-!%&,%!$%!

;-*6)!94-:$)(!%&(!%--6/!%-!7-!0(?-')!%&(!(29$4$+,66?!-0/(4:,06( !,') !3,+$6$%,%(!

,',6?/$/!%&,%!$)('%$3$()!-47,'$/$'7 !94$'+$96(/!-3!0(&,:$-*4 =!D&(!+&-$+(!-3!G>D!

;$%&$'!%&(!%&(-4(%$+,6!34,2(;-4A!$/!$29-4%,'%!&(4(!,/!%&$/!$/!,!A(?!,/9(+%!-3 !%&(!

4,%$-',6(!0(&$')!%&(!)(:(6-92('%!-3!G>D!0?!S,%-'!HVWUYI=!R/!,'!(596,',%-4?!

%&(-4?!$%!,$2/!%-!0(!,06(!%-!94-:$)(!4(/(,4+&(4/!;$%&!%&(!%--6/!%-!7(%!*')(4!%&(!

/*43,+(!-3!),%,!,')! )4,;!-*%!%&(/(!-47,'$/$'7!94$'+$96(/.!&('+(!/*99-4%$'7!%&(!

4(%4-)*+%$:(!4(,/-'$'7!94- +(//=! D&(!(5,+%!,994-,+&!%-!&?04$)!DR!*/()!$'!%&$/!

/%*)?!;,/! /$7'$3$+,'%6?!$'36*('+()!0?!%&,%!-3!J(4(),?!,')!S*$4T>-+&4,'(!HVWW\I!

;&-!%--A!,!9&,/()!,994-,+&.!3$4/%!+-')*+%$'7!%&(2,%$+!,',6?/$/!*/$'7!$')*+%$:(!

4(,/-'$'7.!3-66-;()!0?!%&(!,996$+,%$-'!-3!,!%&(-4(%$+,6!34,2(;-4A!*/$'7!

)()*+%$:(!4(,/-'$'7=!R))$%$-',66?.!$'36*('+(!;,/!%,A('!34-2!>4$'/-'!HVWW^I !,')!

J6(%+&(4!HVWU^I!;&-! 0-%&!-*%6$'(!%&(!;,?!$'!;&$+&!,!+4$%$+,6!4(,6$/%!9&$6-/-9&?!

+,'!0(!*/()! ;$%&$'!,'!,994-,+&!%-!),%,!,',6?/$/.!;$%&!9,4%$+*6,4!(29&,/$ /!-'!

%&(!4(%4-)*+%$:(!/%,7(=!#$%&$'!2? !/%*)?!"!*/() !,!%&4((!9&,/()!,994-,+&!,') .!

,6%&-*7&!94(/('%()!$'!,!6$'(,4!3-42,%!&(4(.!$%!;,/!,'!$%(4,%$:(!94-+(//!%&,%!

$':-6:()!2-:$'7!0,+A!,')!3-4%&!0(%;(('!(,+&!9&,/(!-3!,',6?/$/ .!$'!6$'(!;$%&!

2*+&!C*,6$%,%$:(!4(/(,4+&!HD(44?!(%!,6=.!VWU^I=!a(:(4%&(6(//.! ,/!Q(4'/%($'!

HVWWWI!4(+-22(')/. !2?! ,',6?/$/!)$)!/%,4%!;$%&!%4?$'7!%-!$7'-4(!2?!%&(-4(%$+,6!

34,2(;-4A!,')!$22(4/(!2?/(63!$'!%&(!),%,.!+-')*+%$'7 !%&(!4(36(5$:(!DR!9&,/(!

3$4/%!/-!,/!'-%!%-!/*994(//!,'?!),%,! HQ4,*'!,')!>6,4A(.!VWU[I .!$'!6$'(!;$%&!-%&(4!

+4$%$+,6!4(,6$/%!4(/(,4+&!H>4$'/-'.!VWW^I=!D&(!%&4((!9&,/(/!-3!,',6?/$/!*/()!

;(4(c !

!

8#4%$!QR!D&(2,%$+!,',6?/$/!-3!%&(!),%,!*/$'7!$')*+%$:(!4(,/-'$'7 !

8#4%$!BR!R996?$'7!%&(!6$%(4,%*4(T0,/() !),%,!$'/%4*2('%/ !(6(2('%!-3!%&(!

%&(-4(%$+,6!34,2(;-4A!H/(+%$-'!_=_I.!*/$'7!)()*+%$:(!4(,/-'$'7 !

8#4%$!<R!R996?$'7!%&(!<K9(+$,6$L,%$-'8!,')!<K(2,'%$+/8!(6(2('%/!-3!%&(!

G>D!%--6A$%!H/(+%$-'!_=\I.!*/$'7!,!94-+(//!-3!4(%4-)*+%$:(!4(,/-'$'7 !
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!

8#4%$!Q!$':-6:()!+-')*+%$'7!,!%&(2,%$+!,',6?/$/!*/$'7!$')*+%$:(!4(,/-'$'7!%-!

$)('%$3?!%&(2(/!;$%&$'!%&(!),%,=!"!%--A!$'36*('+(!34-2!Q4,*'!,')!>6,4A( !HVWW\c!

f^I!)*4$'7!%&$/!9&,/(.!,996?$'7!%&($4!/$5!/%,7(/ !-3!%&(2,%$+!,',6?/$/c!!

!

U=! B,%,!J,2$6$,4$/,%$-'!

V=! F('(4,%$'7!$'$%$,6!+-)(/!

_=! K(,4+&$'7!3-4!%&(2(/!

Y=! ](:$(;$'7!%&(2(/ !

Z=! B(3$'$'7!,')!',2$'7!%&(2(/ !

\=! P4-)*+$'7!,'!$'$%$,6!4(9-4%!-'!%&(/(!%&(2(/!

!

D&(!3-66-;$'7!$/!,'!,++-*'%!-3!%&(/(!/$5! /%,7(/ =!D&(!94-+(// !0(7,'!;$%&!

$22(4/$-' !$'!%&(!),%,!$'!,!:,4$(%?!-3!;,?/=!J$4/%.!,/!"!;,/!%&(!-'6?!4(/(,4+&(4.!"!

;,/!%&(4(!3-4!,66!),%,!+-66(+%$-'!,')!%&(4(3-4(!(59(4$('+()!$%!3$4/%T&,')=!D&$/!

2(,'%!%&,%!"!$22()$,%(6?!&,)!,!/('/(!-3!%&(!;$)(4!+-'%(5%!-3!,66!%&(!),%,=!

R))$%$-',66?.!"!&,)!,6/-!:$/$%()!%&(!/+&--6!%;$+(!$'!%&(!?(,4!0(3-4( !2?!/%*)?!

0(7,' .!,/!9,4%!-3!2?!94-3(//$-',6 !4-6(.!,')!%&$/!2(,'%!%&,%!"!&,)!,!7--)!/('/(!

-3!%&(!/+&--6!;&(4(!%&(!%(,+&(4!;-4A()!,')! $%/!+-'%(5%*,6!3,+%-4/=!K(+-')!%-!

%&$/!3$4/%T&,')!(59(4$('+$'7!-3!%&(!),%,!+-66(+%$-'.!"!,6/- !2,)(!%&(!)(+$/$-'!%-!

%4,'/+4$0(!%&(!,*)$-!4(+-4)$'7!-3!%&(!%(,+&(4!94-06(2!%,/A/!,/!%&$/!;-*6)!

(',06(!2(!%-!0(+-2(! 2-4( !3,2$6$,4!;$%&!%&(!),%,!,') !2,%+&!*9!,'?!+-22('%/!

;$%&!%&(!,''-%,%()!/&((%/!-3!9,9(4 !%&,%!"!&,)!+-66(+%()=!D&(!-%&(4!%;-!

$'%(4:$(;/!;(4(!%4,'/+4$0()!(5%(4',66? !0?!,!/9(+$,6$/%!,*)$-T%?9$/%.!&-;(:(4!"!

3-*')!2?/(63! )(6$0(4,%(6?!6$/%('$'7!%-!%&(!,*)$-!4(+-4)$'7/!-3!%&(/(!$'%(4:$(;/!

)*4$'7!%&$/!9&,/(!-3!,',6?/$/!%-!7(%!,!0(%%(4!/('/(!-3!%&(!),%,!/-!%&,%!"!+-*6)!

+-'%(5%*,6$/(!%&(!%4,'/+4$9%/!2-4(!,++*4,%(6?!,') !,))!,'?!2$//$ '7!'*,'+(/!,')!

+-44(+%!(44-4/=!B-$'7!%&$/!,6/-!&(69()!2(!%-!2('%,66?!9*%!%&(!;4$%%('!%4,'/+4$9%/!

0,+A!$'%-!%&(!+-'%(5%!-3!%&(!$'%(4:$(;.!4(2(20(4$'7!2-4(!'*,'+()!,/9(+%/!-3!

%&(!$'%(4:$(;!(59(4$('+( !%&*/!(',06$'7!,!2-4(!)(%,$6()!,')!+-'%(5%*,6$/()!

*')(4/%,')$'7!-3!%&(!),%,= !K$2$6,46?.!;$%&!2?!6(//-'!-0/(4:,%$-'!3$(6)!'-%(/!"!

3-*')!2?/(63 !+-'%$'*,66?!4(T:$/$%$'7!%&(!,+%*,6!:$)(-!4(+-4)$'7/!-3!%&(!6(//-'!%-!

+6,4$3?!,'?!'-%(/!"!&,)!2,)(=!D&4-*7&!%&$/!$'$%$,6!94-+(//!"!0(+,2(!:(4?!3,2$6$,4!

;$%&!%&(!4,;!),%,!;&$+&!2,)(!,66!3*%*4(!/%,7(/!-3!,',6?/$/! 2-4(!36*('%=!g'+(!"!
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;,/!3,2$6$,4!;$%&!%&(!),%,!$'!%&$/!;,?.!"!%&('!94-+(()()!%- !6--A!3-4!,'?!9,%%(4'/!

/-!"!+-*6) !7('(4,%(!+-)(/=! D&$/!%--A!96,+(!-'+(! 2-/%!),%,!+-66(+%$-'!&,)!

-++*44().!,3%(4!,994-5$2,%(6?!-'(!2-'%&!-3!),%,!+-66(+%$-'!,')!3,2$6$,4$/,%$-'=!

D&(/( !+-)(/ !;(4(!6,47(6?!i),%, T)4$:('j.!2(,'$'7!%&,%.!,%!%&$/!9-$'%.!"!;,/!%4?$'7!

%-!6--A!3-4!,'?!4(+*44$'7!9,%%(4'/!;$%&$'!%&(!),%,!;$%&-*%!$29-/$'7!2?!-;'!

+4$%(4$,!HQ4,*'!,')!>6,4A(.!VWW\c!ffI=!D&$/!;,/!)-'(!0?!&,') !,%!3$4/%.!*/$'7!

&$7&6$7&%(4!9('/!,')!/%$+A?!'-%(/!,')!$':-6:()!6--A$'7!,%!(:(4?!%4,'/+4$9%!,6-'7!

;$%&!%&(!6(//-'!-0/(4:,%$-'!'-%(/= !R3%(4!)-$'7!%&$/.!"!%&('!-9%()!%-!*%$6$/(!,!

>-29*%(4!R//$/%() !k*,6$%,%$:(!B,%,!R',6?/$/!H>RkBRKI!94-74,22( !,')!;('%!

%&4-*7&!%&(!94-+(//!-3!4(T+-)$'7!%&(!),%,!,7,$'=!"!;,/!%&('!,06(!%-!+-29,4(!2?!

&,');4$%%('!+-)$'7!;$%&!%&(!:(4/$-'!"!&,)! )(:(6-9() !-' !%&(!>RkBRK !

94-74,22(! ,')!4(3$'(!,66!+-)(/!/-!%&,%!%&(?!,++*4,%(6?!4(36(+%()!%&(!),%,.!0*%!

,6/-!('/*4$'7!%&(?!;(4(!)$/%$'+%=!D&(/(!+-)(/!;(4(!%&('!74-*9()!$'%- !$'$%$,6!

%&(2(/ .!;&$+&!;(4(!%&('!4(:$(;()!,')!4(:$/()!0(3-4(!7('(4,%$'7!3$',6!%&(2(/. !

3-66-;$'7!Q4,*'!,')!>6,4A(8/!HVWW\I! %&$4).!3-*4%&!,')!3$3%&!/%(9/=!D&(4(!,4(!%;-!

$29-4%,'%!9-$'%/!%-!4,$/(!&(4(=!J$4/%.!$'!%&$/!94-+(//!"!%4(,%()!2?/(63!,/!

6$.$04*&.6!%&(/(!%&(2(/!4,%&(4!%&,'!%&(2!<(2(47$'78!-4!0($'7!<)$/+-:(4()8 !H`-.!

>&$,'7!,')!G(*'7.!VWU^I =!D&$/!$/!$29-4%,'%!0(+,*/(.!,/!%&(!4(/(,4+&(4.!"!,2!

'-%!;$%&-*%!2?!-;'!9&$6-/-9&$+,6!/%,'+(!,')!%&$/!2(,'/!%&,%!$'!,',6?/$'7!%&(!

),%,!,')!;4$%$'7!,0-*%!%&(2(/.!"!,2!*/$'7!2?!94( T(5$/%$'7!A'-;6()7(!,')!

0(6$(3/!%-!2,'$9*6,%(!%&(!),%,!$'%-!,!%&(2(!n!$%!0(+-2(/!/-2(%&$'7!"!&,:(!

7('(4,% ()!H$0$)=.!VWU^I=!a(:(4%&(6(//.!0(+,*/(!%&$/!9&,/( !,)-9%()!$')*+%$:(!

4(,/-'$'7.!%&(!$'%('%$-'!;$%&!%&(/(!%&(2(/!;,/!/%$66!3-4!%&(2!%-!0(!),%,!)4$:('!
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%&(!D&(-4(%$+,6!J4,2(;-4A!+&,9%(4!
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/(72('%/!*/()!;$%&$' !%&(!3$',6!9&,/(!-3!,',6?/$/.!,996?$'7!%&(!G>D!)$2('/$-'/!

H/(+%$-'!Y=fI.!3$%!%-7(%&(4!,/!,!;&-6(!6(//-'=!D&(/(! 6(//-'!/(72('%/ !,4(!

4(36(+%$:(!-3!',%*4,6!04(,A/!$'!%&(!6(//-'!;&(4(!%&(!%(,+&(4!-4!9*9$6/!2-:()!-'!

4(7,4)$'7!2,%&(2,%$+,6!+-'%('%.!-4!%?9(!-3!,+%$:$%?=!D&(?!&,:(!0(('!7('(4,%()!

34-2!2? !6(//-'! -0/(4:,%$-'!3$(6)!'-%(/!,6-'7!;$%&!%&(!:$)(-!4(+-4)$'7/!-3!(,+&!

6(//-'= !J-4!3*4%&(4!)(%,$6!,0-*%!(,+&!6(//-'.!,!2-4(! +-294(&('/$:( !6(//-'!

,++-*'%.!$'+6*)$'7!$2,7(/.!&,/!0(('!$'+6*)()!$'!%&(!,99(')$+(/!H R99(')$5! \ I=!

D&(/(!&,:(!0(('!)(:(6-9()!34-2!2?!-4$7$',6!3$(6)!'-%(/!,')!/(4:(!%-!94-:$)(!,!

3*66!)(/+4$9%$-'!-3!2?!$'%(494(%,%$-'!-3!(,+&!6(//-'=!!

!

!

!



! ! !

! !UV[!

U/:/0 ! W#''=<!0 !
!

S(,'*!*#$!9$%%,.R!!

D&(!3$4/%!6(//-'!%&,%!"!-0/(4:()!F$66$,'!%(,+&$'7!;,/!3-+*/()!*9-'!/$296$3?$'7!

34,+%$-'/!$'%-!%&($4!/$296(/%!3-42!*/$'7!+-22-'!)('-2$',%-4/=!"%!$/!%&($4!/(+-')!

34,+%$-'/!6(//-'!-3!%&(!?(,4!,')!%&(!3$4/%!6(//-'.!;&$+&!%&(?!&,)!%&(!),?!0(3-4(.!

;,/!,6/-!3-+*/()!*9-' !%&(!/,2(!%&$'7=!#$%&$'!%&(!%(5%0--A!9,7(/!3-4!%&$/!

6(//-'.!,!2$5%*4(!-3!4(+%,'7*6,4!,4(,!2-)(6/.!2,%&(2,%$+,6!/?20-6/!,')!;4$%%('!

;-4)/!,4(!*/()!%-!4(94(/('%! 34,+%$-'/=!!

!

;-40'! (L !)!;6'!2#&35!143'&U'?!0'331+!4&1F'+!?1E+!#+51!3'$.'+53!

U(0098-F(<)(8& - K(0+3*B&*98- 2*)(- -
#"-.(<*88*8<-&'(-
,(0098-

\*,,*%8-M(<*80-&'(-,(0098-MC-0'9:*8<-%8-*)%<(-/39)-&'(-
&(@&M99N-98-&'(-0+3((8-^9/-%-e%)-39,,-0B,*&-*8&9-#!-([H%,-B%3&0`"-
F'(-B39I*;(0-BHB*,0-:*&'-:'*&(-0&3*B0-9/-B%B(3-%8;-%0N0-&'()-&9-
*)%<*8(-&'%&-*&-3(B3(0(8&0-&'(-e%)-39,,-%8;-&9-/9,;-&'(*3-B%B(3-*8-
&'(- 0%)(-:%C-&'(-e%)-39,,-'%0-M((8-0B,*&-HB-*8&9-#!-([H%,-
B%3&0"-JHB*,0-&%N(-[H*&(-%-,9&-9/-&*)(-;9*8<-&'*0-%8;-;*0+H00-
:'%&-&'(C-%3(-;9*8<-%)98<0&-98(-%89&'(3"-

#5-
)*80 -

!"->8&39;H+*8<-&'(-
/*30&-B39M,()-

F'(-&'(8-3(I(%,0-/H3&'(3-&(@&-&'%&-3(,%&(0-&9-&'(-e%)-39,,-*)%<(Z-
:'*+'- &%,N0-%M9H&-%-+'%3%+&(3-&%N*8<-1-B*(+(0"-E-BHB*,-
+9))(8&0-&'%&-&'*0-*0-$

&'
-%8;-\*,,*%8-:3*&(0-&'*0-98-&'(-M9%3;"-

2'(3(-*0-%,09-%-[H(0&*98-%0N*8<-:'(&'(3-'(-+9H,;-'%I(-&'(-
0%)(-%)9H8&-9/-39,,-:*&'-/(:(3-B*(+(0"-\*,,*%8-%0N0-&'(-BHB*,0-
&9-&3C-%8;-/*<H3(-&'*0-9H&-%8;-&'(C-0B(8;-&(8-)*8H&(0-;9*8<-&'*0-
%,98<0*;(-;3%:*8<-&'(*3-9:8-;*%<3%)0-*8-89&(M99N0-%8;-
;*0+H00*8<-&'(*3-*;(%0-%M9H&-'9:-&9-09,I(-&'(-B39M,()"-2'(3(-*0-
%-,9&-9/-&%,N-M(&:((8-BHB*,0-;H3*8<-&'*0-&*)(-%8;-&'(3(-%3(-89-
[H*(&-)9)(8&0" -

#5-
)*80 -

6"-FH))%3C-
;*0+H00*98-9/-%-
09,H&*98-H0*8<-%-
3(+&%8<H,%3-%3(%-
)9;(, -

E/&(3-BHB*,0-'%I(-'%;-&*)(-&9-*8I(0&*<%&(-&'(-B39M,()-%8;-
;*0+H00-&'(*3-*;(%0Z-\*,,*%8-*8&(3e(+&0-%8;-,(%;0-:'9,(-+,%00-
;*0+H00*98-%M9H&-%-:%C-9/-09,I*8<-&'(-B39M,()"-2'(-/9+H0-*8-
&'*0-0(<)(8&-*0-98-H0*8<-3(+&%8<H,%3-%3(%-)9;(,-
3(B3(0(8&%&*980-&9-0'9:-&'%&-&'(- $

&'
-+9H,;-%,09-M(-9&'(3-

/3%+&*980-&'%&-%3(-([H*I%,(8&"-2'(-/3%+&*980-%3(-:3*&&(8-%0-
%M0&3%+&-0C)M9,0-%,98<0*;(-&'(-;*%<3%)0-&'%&-\*,,*%8-*0-
)9;(,,*8<"-2'(3(-*0-,9&0-9/-BHB*,-;*0+H00*98-%)98<0&-98(-
%89&'(3-;H3*8<-&'*0-0(<)(8&-%8;-BHB*,0-+98&*8H(-&9-;3%:-
;*%<3%)0-*8-&'(*3-e9&&(3-M99N0"--

1-
)*80 -

D"-FH))%3C-
;*0+H00*98-9/-%-
09,H&*98-H0*8<-
%M0&3%+&-0C)M9,0-

\*,,*%8-&'(8-)9I(0-&'(-;*0+H00*98-98&9-%89&'(3-)(&'9;-&'%&-
BHB*,0-'%;-H0(;-a-H0*8<-BH3(,C-0C)M9,*+-)%8*BH,%&*98-&9-/*<H3(-
9H&-;*//(3(8&-([H*I%,(8&-/3%+&*980"-2'*0-*0-M%0(;-HB98-&'(-*;(%-
&'%&-&'(C-+%8-)H,&*B,C-93-;*I*;(-&'(-8H)(3%&93-%8;-;(89)*8%&93-
MC-&'(-0%)(-8H)M(3-&9-<(&-([H*I%,(8&-/3%+&*980"-\*,,*%8-0B(8;0-
)90&-9/-&'*0-&*)(-(8+9H3%<*8<-BHB*,0-&9-0((-'9:-&'*0-0C)M9,*+-
)(&'9;-+988(+&0-&9-&'(-;*%<3%))%&*+-98(-;*0+H00(;-
B3(I*9H0,C"-F'(-H0(0-B'3%0(0-,*N(-h+%8-C9H-*)%<*8(ni-&9-<(&-
&'()-&9-I*0H%,*0(-:'%&-&'(-0C)M9,*+-)%8*BH,%&*98-,99N0-,*N(-
:*&'-%8-%3(%-)9;(,"-2'(3(-*0-0&*,,-%-0*<8*/*+%8&-%)9H8&-9/-BHB*,-
;*0+H00*98"-

1-
)*80 -



! ! !

! !U_W!

="-U(0098-BH3B90(-
0H))%3C-

E/&(3-<9*8<-&'39H<'-&'(-/9,,9:*8<-&:9-0(<)(8&0Z-:'(3(-
;*//(3(8&-:%C0-9/-/*8;*8<-([H*I%,(8&-/3%+&*980-:(3(-;*0+H00(;Z-
\*,,*%8-&'(8-%0N0-&'(-BHB*,0-:'%&-&'(-BH3B90(-9/-&'(-,(0098-*0"-
F'(-<(&0-%-I%3*(&C-9/-3(0B980(0Z-%8;Z-&'39H<'-:'9,(-+,%00-
;*0+H00*98Z-&'(C-%<3((-&'%&-&'(-/9+H0-9/-&'(-,(0098-*0-98-/*8;*8<-
([H*I%,(8&-/3%+&*980-%8;-0*)B,*/C*8<-/3%+&*980"-KH3*8<-&'*0Z-
\*,,*%8-3(/(30-&9-&'(-;*//(3(8&-3(B3(0(8&%&*980-0'(-'%0-)9;(,,(;-
98-&'(-M9%3;-%,98<-:*&'-&'(-*)%<(-/39)-&'(-&(@&M99N"-2'*0-
0(<)(8&-*0-B3(;9)*8%8&,C-&(%+'(3-&%,N-:*&'-09)(-BHB*,0-
*8&(3e(+&*8<"--

D-
)*80 -

O"-JHB*,-e9H38%,0- F'(-&'(8-%0N0-BHB*,0-&9-:3*&(-%8;-;3%:-%M9H&-:'%&-&'(C-'%;-
M((8-;9*8<-*8-&'(*3-)%&'0-e9H38%,0-a-&'(0(-%3(-%-M99N-&'(C-H0(-
*8-(I(3C-,(0098-&9-3(+93;-&'(*3-&'*8N*8<"-JHB*,0-0B(8;-%M9H&-&(8-
)*8H&(0-;9*8<-&'*0Z-;H3*8<-:'*+'-&'(3(-*0-%-,9:-)H3)H3-9/-
;*0+H00*98-M(&:((8-BHB*,0Z-MH&-&'(-399)-*0-<(8(3%,,C-[H*(&"->8-
&'(*3-e9H38%,0Z-&'(3(-%3(-%-I%3*(&C-9/-3(B3(0(8&%&*980-H0(;-
*8+,H;*8<-&'(-%3(%-)9;(,Z-)%&'()%&*+%,-0C)M9,0-%8;-
(@B,%8%&*980-:3*&&(8-*8-?8<,*0'"--

#5-
)*80 -

Q"-\H*;(;-B3%+&*+(-
[H(0&*980-

>8-&'*0-0(<)(8&-\*,,*%8-%0N0-&'(-BHB*,0-&9-0&9B-%8;-&'(8-:93N0-
&'39H<'-&'3((-T<H*;(;-B3%+&*+(4-[H(0&*980-:*&'-&'()"-f*&'-(%+'-
[H(0&*98Z-0'(-3(%;0-*&-:*&'-&'()-9H&-,9H;-%8;-&'(8-%0N0-&'()-&9-
;*0+H00- *&- :*&'- B%3&8(30- %8;- '%I(- %- <9- %&- %80:(3*8<- *&- H0*8<-
:'*&(M9%3;0Z- B%B(3- %8;- 89&(M99N0- %0- &'(C-0(( - /*&"- 2'(0(-
[H(0&*980-*8*&*%,,C-'%I(-%3(%-)9;(,-3(B3(0(8&%&*980-<*I(8-&9-<9-
:*&'-&'()-MH&-&'(-/*8%,-98(-&'(C-;9-98,C-'%0-%M0&3%+&-0C)M9,0-
%8;-&'(-&(%+'(3-(8+9H3%<(0-&'()-&9-I*0H%,*0(-%3(%-)9;(,0-&9-
'(,B-&'() -%&-&'*0-B9*8&"--

#!-
)*80 -

1"-U(0098-
+98+,H0*98-

2'(- ,(0098-+98+,H;(0- :*&'- \*,,*%8-M3*(/,C-(@B,%*8*8<-:'%&-&'(C-
'%;-+9I(3(;-*8-&'(- ,(0098-%8;-&'(8-&(,,*8<-&'()-&'%&-&'(C-:*,,-
B3%+&*+(-0*)B,*/C*8<-/3%+&*980-%-,*&&,(-M*&-,%&(3-&'%&-;%C"-2'*0-)(%80-
&'%&-\*,,*%8-:%0-*8&(8;*8<-98-B39I*;*8<-&*)(-,%&(3-*8-&'(-;%C-/93-
BHB*,0- &9- +9)B,(&(- 09)(- *8;(B(8;(8&- B3%+&*+(- *8- &'(*3-
:93NM99N0"-

!-
)*80 -

!

!

U/:/, ! W#''=<!, !
!

S(,'*!*#$!9$%%,.R!

D&(!/(+-')!6(//-'!%&,%!"!-0/(4:()!F$66$,'!%(,+&$'7!;,/!3-+*/()!*9-'!,))$'7!

,')!/*0%4,+%$'7!34,+%$-'/!;$%&!)$33(4('%!)('-2$',%-4/=!D&$/!6(//-'!+,2(!%;-!

;((A/!,3%(4!%&(!3$4/%!6(//-'!)(/+4$0()!,0-:(=!D&(!6(//-'!%&(?!;(4(! */$'7 !34-2!

%&(!%(5%0--A!;,/!%&(!/(:('%&!34,+%$-'/!6(//-'!H-*%!-3!U^!$'!%&(!34,+%$-'/!

+&,9%(4I=!D&$/!2(,'/!%&,%!/&(!&,)!+-:(4()!3$:(!%(5%0--A!6(//-'/!$'!UW!),?/.!

/*77(/%$'7!%&,%!F$66$,'!&,)!/9('%!4-*7&6?!%;-.!&-*4!6-'7!6(//-'/!3-4!(,+&!6(//-'!

7$:('!$'!%&(!%(5%0--A=!#$%&$'!%&(!%(5%0--A!6(//-'.!%&(!4(94(/('%,%$-'/!*/()!,4(!

:(4?!/$2$6,4!%-!%&-/(!$'!%&(!3$4/%!6(//-'!-0/(4:().!;$%&!%&(!-'(!(5+(9%$-'!0($'7!

%&,%!9$LL,/!,4(!*/()!,/!,'!$'$%$,6!94-06(2!+-'%(5%!,%!%&(!/%,4%!-3!%&(!6(//-'=!!



! ! !

! !U_U!

!

;-40'! (( !)!;6'!3'D1+?!143'&U'?!0'331+!4&1F'+!?1E+!#+51!3'$.'+53 !

U(0098-F(<)(8& - K(0+3*B&*98- 2*)(- -
#"->8&39;H+*8<-&'(-
3(B3(0(8&%&*980-

\*,,*%8-M(<*80-&'*0-,(0098-MC-0'9:*8<-%8-*)%<(-/39)-&'(-&(@&M99N-
^9/-&:9-B*PP%0-%8;-&:9-+'*,;3(8`-%,98<-:*&'-%8-%009+*%&(;-
B39M,()-[H(0&*98Z-:'*+'-*0-9B(8-(8;(;-*8-8%&H3(-^*&-%0N0Z-Tf'%&-
%3(-09)(-[H(0&*980-:(-+9H,;-%80:(3-:*&'-&'*0-*8/93)%&*98l4`"-
F'(-&'(8-%0N0-&'(-BHB*,0-&9-3(B3(0(8&-&'(-*8/93)%&*98-MC-;3%:*8<-
&'(*3-9:8-;*%<3%)0"-F'(-%,,9:0-%BB39@*)%&(,C-Q-)*8H&(0-9/-[H*&(-
,9H;-BHB*,-&%,N-;H3*8<-:'*+'-0'(-39%)0-&'(-+,%00399)-,99N*8<-%&-
:'%&-&'(C-%3(-;9*8<"-E/&(3-&'*0-0'(-;3%:0-%&&(8&*98-&9-&'(-/%+&-&'%&-
09)(-BHB*,0-'%I(-;3%:8-+*3+,(0-%8;-9&'(30-'%I(-;3%:8-
3(+&%8<,(0-a-0'(-;*0+H00(0-&'(-B390-%8;-+980-9/-&'(0(Z-
+98+,H;*8<-&'%&-3(+&%8<,(0-)%N(-*&-(%0*(3-&9-)%8*BH,%&(-&'(-
/3%+&*980-%8;-0((-&'(-+988(+&*980-M(&:((8-&'()"-F'(-;3%:0-
M9&'-3(B3(0(8&%&*980-98-'(3-/,*B+'%3&"->8-%-0(80(Z-'(3(-0'(-*0-
H0*8<-'(3-[H(0&*980-&9-(,*+*&-3(0B980(0-/39)-BHB*,0-M%0(;-HB98-
'(3-B3( SB,%88(;-%<(8;%-/93-&'(-,(0098"-

1-
)*80 -

!"-JHB*,04-9:8-
B39M,()-+3(%&*98-

E/&(3-&'*0Z-\*,,*%8-&'(8-%0N0-&'(-BHB*,0-&9-&'*8N-%M9H&-&'(-;*//(3(8&-
[H(0&*980-&'%&-+9H,;-M(-%0N(;-:*&'-&'*0-*8/93)%&*98Z-%8;-&'(C-
0&%3&-+9,,%M93%&*I(,C-:93N*8<-98-&'*0-*8-B%*30"-JHB*,0-H0(-&'(*3-
e9&&(30-&9-;3%:-%-I%3*(&C-9/-;*%<3%)0-%8;-H0(-09)(-0C)M9,*+-
3(B3(0(8&%&*980"-$90&-BHB*,0-+9)(-HB-:*&'-B39M,()0-*8I9,I*8<-
&'(-%;;*&*98-9/-/3%+&*980"-2'(3(-*0-%-,9&-9/-,9H;-BHB*,-;*0+H00*98"-

Q-
)*80 -

6"-JHB*,04-9:8-
%;;*&*98-B39M,()0-
;*0+H00*98-

\*,,*%8-*8&(33HB&0-&'(-BHB*,0Z-:'9-%3(-MH0C-;*0+H00*8<-&'(*3-9:8-
B39M,()0Z-%8;-%0N0-&'()-:'%&-&'(C-'%I(-+9)(-HB-:*&'"-2'(-/*30&-
&:9-0H<<(0&*980-%3(-%M9H&-%;;*8<-&'(-&:9-/3%+&*980-9/-&'(-B*PP%0-
0'9:8-%8;-\*,,*%8-,(%;0-09)(-:'9,(-+,%00-;*0+H00*98-%M9H&-
&'(0( -M3*(/,CZ-3(/(33*8<-&9-&'(-3(+&%8<H,%3-%3(%-)9;(,-%,98<0*;(-
&'(-0C)M9,*+-([H%&*98-%0-%-:%C-9/-3(B3(0(8&*8<-&'(-%;;*&*98-9/-
&'(-/3%+&*980"--

D-
)*80 -

D"-JHB*,04-9:8-
0HM&3%+&*98-
B39M,()0-
;*0+H00*98-%8;-
*8I(0&*<%&*8<-

\*,,*%8-0(()0-N((8-&9-)9I(-98&9-0HM&3%+&*8<-/3%+&*980-%8;-
;(,*M(3%&(,C-%0N0-%-BHB*,Z-:'9-'%0-+9)(-HB-:*&'-%-0HM&3%+&*98S
M%0(;-B39M,()Z-&9-0'%3(-&'(*3-*;(%"-F'(-H0(0-&'*0-&*)(-&9-;3%:-
9H&-0B(+*/*+-)%&'()%&*+%,-%0B(+&0-9/-0HM&3%+&*8<-/3%+&*980-&'%&-
0'(-:%8&0-&9-/9+H0-&'(-BHB*,40-%&&(8&*98-98"-]8(-9/-&'(-*00H(0-&'%&-
&'(-BHB*,0-0(()-&9-/*8;-;*//*+H,&-*0-&'(-0HM&3%+&*8<-9/-&:9-
0HM0([H(8&-/3%+&*980-/39)-%-:'9,(-8H)M(3-^("<"-!-S-&

(
-S-&

'
`-%8;-

\*,,*%8-0B(8;0-[H*&(-%-,9&-9/-&*)(-;*0+H00*8<-&'*0-%8;-H0*8<-&'(-
+*3+H,%3-%8;-3(+&%8<H,%3-;*%<3%)0-&9-T0((4-:'%&-*0-'%BB(8*8<"-
JHB*,0-%3(-[H*(&-;H3*8<-%-,9&-9/-&'*0-%8;-\*,,*%840-&98(-*0-)93(-
(@B,%8%&93C-&'%8-*8-B3(I*9H0-0(<)(8&0"--

#O-
)*80 -

="-A(/,(+&*8<-%8;-
0H))%3*0*8<-

$9I*8<-98Z-\*,,*%8-&'(8-0&%&(0-&'%&-0'(-&'*8N0-&'%&-&'(-BHB*,0-8((;-
09)(-&*)(-&9-3(/,(+&-98-:'%&-&'(C-'%I(-M((8-;9*8<"-F'(-0,9:,C-
&%,N0-&'39H<'-&'(-:%C0-*8-:'*+'-&'(C-'%I(-;*0+H00(;-&'(-
0HM&3%+&*98-9/-&:9-0HM0([H(8&-/3%+&*980-/39)-%-:'9,(-8H)M(3"-
KH3*8<-&'*0Z-0'(-3(/(30-&9-&'(-+*3+H,%3Z-3(+&%8<H,%3-%8;-0C)M9,*+-
3(B3(0(8&%&*980"-2'(3(-*0-89-)(8&*98-9/-&'(-93*<*8%,-B39M,()-
+98&(@&-^B*PP%0`-%&-&'*0-B9*8&"-2'(3(-*0-,*&&,(-BHB*,-&%,N-%&-&'*0-&*)("-

D-
)*80 -

O"-JHB*,-e9H38%,0- \*,,*%8-&'(8-%0N0-&'(-BHB*,0-&9-;3%:-%8;-:3*&(-%M9H&-:'%&-&'(C-
'%I(-M((8-;9*8<-*8-&'(*3-e9H38%,0"-f*&'*8-BHB*,0-e9H38%,0-&'(3(-*0-%-
)*@&H3(-9/-3(B3(0(8&%&*980-M(*8<-H0(;Z-'9:(I(3-*&-*0-+,(%3-&'%&-
09)(-BHB*,0-%3(-0&*,,-+98/H0(;-MC-&'(-0HM&3%+&*98-%8;-&'(C-98,C-
3(+93;-%;;*&*98-B39M,()0-*8-&'(*3-e9H38%,"-2'(3(-*0-,*&&,(-&%,N-%&-&'*0-
&*)("-

#5-
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sF$66$,'.!J-66-;T*9!"'%(4:$(;t! ,')!;('%!-'!%-!(596,$'! %&$/!3*4%&(4c!

'

!



! ! !

! !UY_!

)*'&"/,&<&& @'RRA."8'1""0',*'.(<"',.(,'=$10'*%'-$10&",',.(,7'8*+'=1*97'MG'/(1'.(<"'('6*'
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/%$66!/%4*776(!$'!/+&--6!2,%&/=!"%!$/!$29-4%,'%!%-!'-%(!&-;(:(4.!%&,%!/&(!,6/-!
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'-%$+()!%&,%!%&$/!;,/!'-%!,!-'(T-33!-++*44('+(!0*%!/-2(%&$'7!%&,%!/((2()!
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;&-!+,'!)-!%&$/.!,/!9*9$6/!;&-!,4(!2-4(!,):,'+()=!>-'/(C*('%6?.!/&(!/((/!

9*9$6/!;&-!/%4*776(!,/!%&-/(!;&-!,4(!6(//!+-'3$)('%!$'!%&($4!*/(!-3!

4(94(/('% ,%$-'/!,')!:(40,6!4(,/-'$'7=!"'!%&(!C*-%(!,0-:(!/&(!/*77(/%/!%&,%!,!

/%4*776$'7!9*9$6!$/!2-4(!6$A(6?!%-!0(!4(6$,'%!-'!*/$'7!-'(!%?9(!-3!4(94(/('%,%$-'!

-4!2(%&-)=!R7,$'.!%&$/!,99(,4/!%&4-*7&-*%!%&(!),%,.!,')!/&(!+-'/$/%('%6?!%,6A/!

,0-*%!/%4*776$'7!6(,4'(4/!,/!%&-/(!;&-!'(()!2-4(!/*99-4%!%-!4(,/-'!,')!*/(!

)$33(4('%!4(94(/('%,%$-'/.!,')!,):,'+()!6(,4'(4/!,/!%&-/(!;&-!+,'!,64(,)?!)-!

%&$/!;(66=!!

!

a(:(4%&(6(//.!$29-4%,'%6?.!$'!%&(!,0-:(!C*-%,%$-'.!F$66$,'!,6/-!4(3(4/!%-!<*#$!

:0,(9$)!,2!($&.6!4!1$40!Y!*$45#$08=!D&$/!4(:(,6/!,!%('/$-'!$'! F$66$,'8/!0(6$(3!

/?/%(2 =!R6%&-*7&!F$66$,'!0(6$(:(/!$%!$/!-3!&$7&!$29-4%,'+(!%&,%!,66!9*9$6/!+,'!*/(!



! ! !

! !UY\!

)$33(4('%!4(94(/('%,%$-'/!,')!4(,/-'!,0-*%!%&(/(.!/&(!,6/-!$/!,;,4(!%&,%!%&(4(!$/!

,!&$7&T/%,A(/!',%$-',6!%(/%!,%!%&(!(')!-3!?(,4!\!,')!&(4!/+&--6!;$66!0(!1*)7()!

0,/()!-'!9*9$6!-*%+-2(/!H%&$/!$/!;&,%!/&(!$/!4(3(44$'7!%-!,/!,!94-06(2!;$%&!

0($'7!,!?(,4!\!%(,+ &(4I=!D&(4(3-4(.!/&(!/((2/!%-!/*77(/%!%&,%!,%!%$2(/.!%&$/!

0(6$(3!$/!9*%!,/$)(!$'!3,:-*4!-3!&(69$'7!,!/%4*776$'7!9*9$6!)(:(6-9!%&(!,0$6$%?!%-!

*/(!,%!6(,/%!-'(!(33$+$('%!2(%&-)!-4!4(94(/('%,%$-'!/*++(//3*66?=!B(/9$%(!%&$/!

-'6?!,99(,4$'7!-'+(!%&4-*7&-*%!%&(!; &-6(!),%,/(%.!$%!&$7&6$7&%/!,'!$29-4%,'%!

,/9(+%!-3!F$66$,'8/!0(6$(3/=!K&(!&-6)/!C*$%(!/%4-'7!0(6$(3/!,0-*%!%&(!$29-4%,'+(!

-3!4(/$6$('+(!,')!9*9$6/8!,0$6$%?!%-!4(,/-'!,')!94-:(!$)(,/.!&-;(:(4!%&(4(!,4(!

%$2(/!;&('!%&$/!$/!-:(4/&,)-;().!,')!$%!/((2/!%&,%!('/* 4$'7!9*9$6/!+,'!,%!6(,/%!

7(%!+-44(+%!,'/;(4/!$'!,!&$7&T/%,A(/!',%$-',6!%(/%!2$7&%!0(!-'(!-3!%&(2=!!

!

!

U/U/,! "2$2<6%<@!ENE%$!2N3=<=5F!>%34!3#264#8!6=<38=$!
!

D&$/!%&(2(!$/!,66!,0-*%!&-;!F$66$,'!,%%(29%/!%-!%4(,)!,!3$'(!6$'(!0(%;(('!

,66-;$'7!9*9$6/!,*%-'-2?!,')!+-'%4-6!-3!%&($4!6(,4'$'7 .!;&$6/%!,6/-!2,$'%,$'$'7!

C*$%(!%$7&%!+-'%4-6!-:(4!%&(!6(//-'!+-'%('%.!)$4(+%$-'.!,')!-*%+-2(/=!R/!,!%&(2(!

$%!$/!+6-/(6?!+-''(+%()!;$%&!&(4!0(6$(3/!,0-*%!9*9$6/!,/!6(,4'(4/.!)$/+*//()!

94(:$-*/6?.!0*%!,6/-!%-!&(4!*/(!-3!%&(!%(5%0--A!;&$+&!$/!(596-4()!$'!,!

/* 0/(C*('%!%&(2(=!D&4-*7&-*%!%&(!),%,/(%.!$%!$/!+6(,4!%&,%!F$66$,'!%&-*7&%!$%!

$29-4%,'%!%-!&,')!-:(4!/-2(!+-'%4-6!%-!9*9$6/!$'!&(4!6(//-'/.!94$2,4$6?!/-!%&,%!

%&(?!)(:(6-9()!$'%-!$')(9(')('%!6(,4'(4/.!&-;(:(4!,6/-!%&,%!/ &(!&$7&6?!:,6*()!

%(,+&(4!A'-;6()7(!,')!3(6%!%&,%!*/$'7!%&$/!%-!)$4(+%!9*9$6/8!6(,4'$'7!%-;,4)/!

/9(+$3$+!$'%(')()!-*%+-2(/!$'!&(4!6(//-'/!;,/!$29-4%,'%=!"%!;,/!,99,4('%!%&,%!

%&(4(!;(4(!/-2(!,/9(+%/!-3!F$66$,'8/!94,+%$+(!;&(4(!/&(!;,/!2-4(!%&,'!&,99?!

%-!%,A(!%-%,6!+-'%4-6!,')!2,A(!%&$/!+6(,4!%-!%&(!9*9$6/.!,')!%&(/(!%(')()!%-!0(!

,/9(+%/!%&,%!;(4(!/9(+$3$+,66?!3-+*/()!-'!%&(!2,%&(2,%$+,6!+-'%('%!-3!6(//-'/=!

`-;(:(4.!%&(4(!;(4(!,6/-!,/9(+%/!;&(4(!/&(!;,/!:(4?!$'3-42,6!,')!,66-;()!

9*9$6/!,!74(,%!)(,6!-3!+-'%4-6!%&(2/(6:(/!,')!%&(/(!%(')()!%-!0(!2-4(!7('(4,6!

,/9(+%/!-3!94,+%$+(!/*+&!,/!0(&,:$-*4!)*4$'7!)$/+*//$-'/!,')!%&(!*/(!-3!

;&$%(0-,4)/!,')!'-%(9,)/= !!

!



! ! !

! !UY !̂

B*4$'7!0-%&!-0/(4:()!6(//-'/ !H/(+%$-'!Z=_I.!"!'-%$+()!%&,%!)*4$'7!;&-6(!+6,//!

)$/+*//$-'/.!F$66$,'!)$)!'-%!4(C*$4(!9*9$6/!%-!9*%!%&($4!&,')/!*9!;&('!-33(4$'7!

$)(,/.!,')!%&,%!/&(!,66-;()!9*9$6/!%-!+,44?!-'!%&($4!-;'!+-':(4/,%$-'/!;&$6/%!

/&(!;,/!%,6A$'7=!#&('!,/A()!,0-*%!&-;!%&$/!4(36(+%()!&(4!(:(4? ),?!94,+%$+(.!

/&(!+-22('%()! T1$4#=!*#4*!@4%!4!.,0)49!9$%%,.K!sF$66$,'.!"'%(4:$(;!Vt=!F$66$,'!

)-(/!'-%!2,$'%,$'!:(4?!4$7$)!+-'%4-6!-:(4!9*9$6!0(&,:$-*4!)*4$'7!+6,//!

)$/+*//$-'/=!K&(!/((2/!&,99?!%-!,66-;!/-2(!9*9$6/!%-!+,44?!-'!%,6A$'7!,2-'7/%!

%&(2/(6:(/!;&$6/%!/&(!$/!%,6A$'7!,')!$/!,6/-!&,99?!3-4!9*9$6/!%-!/&-*%!-*%!,')!)-!

;&,%!/&(!)(/+4$0(/!,/!< #$5J9$8!&(4!,/!%&(!%(,+&(4!sF$66$,'.!"'%(4:$(;!Vt=!D&$/!

2$7&%!/((2!,/!$3!%&$/!$/!,!%(,+&(4!'-%!$'!+-'%4-6!-3!%&(!+6,//!&-;(:(4.!%&$/!$/!

/-2(%&$'7!%&,%!F$66$,'!$/!,+%$:(6?!/((A$'7=!B*4$'7!%&(!3$4/%!/%$2*6,%()!4(+,66!

$'%(4:$(;.!F$66$,'!9-$'%() !-*%!,'!$'%(4,+%$-'!/&(!&, ) !;$%&!,!9*9$6c!

!

)*'&"/,&<&& @'L'%*2'&*-"'2"(&*1'!?&'$&'*1'&>+(2"'4(4"2'#$="',.$&'(10'G'(&="0'M9.8?&'

8*+2&'&>+(2"E?'(10'&."?&'#$="'MG'0+11*?'L '

! ! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!Vt!

!

`(4(.!/&(!&,/!'-%$+()!%&,%!,!9*9$6!$/!*/$'7!,!0--A!;$%&!/C*,4()!9,7(/!4,%&(4!

%&,'!06,'A!9,7(/!,/!%&(!4(/%!-3!%&(!+6,//!,4(!*/$'7 !H*/$'7!06,'A!9,7(/!;,/!%&(!

7('(4,6!/+&--6!9-6$+?I =!D-!/-2(!%&$/.!,6-'7/$)(!%&(!9*9$68/!4(/9-'/(.!2$7&%!

/((2!*',++(9%,06(!,')!9(4&,9/!(:('!4*)(.!?(%!F$66$,'!1*/%!,++(9%/!$%!,')!

2-:(/!-'.!'-%!/((2$'7!%-!0(!0-%&(4()!0?!$%!,%!,66=!R6%&-*7&!%&$/!$/!-'6?!-'(!:(4?!

/2,66!$'%(4,+%$-'.!$%!$/!4(94(/('%,%$:(!-3!%&(!7('(4,6!;,?!$'!;&$+&!F$66$,'!$'%(4,+%/!

;$%&!&(4!+6,//=!K&(!/((2/!%-!0(!&,99?!; $%&!,'!$'3-42,6!,994-,+&!%-!0(&,:$-*4!

2,',7(2('%!;&(4(!%&(4(!$/!:(4?!6--/(!+-'%4-6!34-2!%&(!%(,+&(4=!R))$%$-',66?.!

/&(!,6/-!,+%$:(6?!('+-*4,7(/!9*9$6/!%-!&,:(!,*%-'-2?!-:(4!%&($4!-;'!6(,4'$'7!

0?!%,A$'7!'-%(/!*/$'7!1-%%(4/.!;&$+&!/&(!)(/+4$0(/!,/! T4.!&.2,0)49!(,,JK!%&,%!/&(!

)-(/ !'-%!4(,66?!6--A!,%!-4!2,4A!sF$66$,'.!"'%(4:$(;!Vt=!K&(!)(/+4$0(/!%&(!

,66-;,'+(!-3!%&$/!34(()-2!3-4!9*9$6/!%-!2,',7(!%&($4!-;'!6(,4'$'7!,/! T)4%%&/$91K!

$29-4%,'%!%-!&(4!%(,+&$'7.!0(+,*/(!$%!,66-;/!9*9$6/!%-!6(,4'!34((6?.!;$%&-*%!3(,4!-3!

1*)7(2('%.! 0(+,*/( !;&,%!%&(?!9*%!$'!%&($4!1-%%(4!<+,$%.K*!)4**$0!&2!&*K%!0&6#*!,0!

@0,.6K!sF$66$,'.!"'%(4:$(;!Vt=!D&(/(!(5,296(/!/&-; !&-;.!;$%&!/-2(!,/9(+%/!-3!

&(4!%(,+&$'7!94,+%$+(.!F$66$,'!2,$'%,$'/!6-;!6(:(6/!-3!+-'%4-6!,')!$/!,+%$:(6?!



! ! !

! !UYf!

96,''$'7!3-4!9*9$6/!%-!&,:(!,*%-'-2?!-:(4!;&,%!%&(?!,4(!)-$'7.!+6-/(6?!6$'A$'7!

%&$/!%&(2(!;$%&!&(4!0(6$(3/!,0-*%!9*9$6/!,/!6(,4'(4/!-3!/+&--6!2,%&/=!!

!

#&$6/%!%&(!(5,296(/!/-!3,4!&,:(!)(2-'/%4,%()!F$66$,'8/!6--/(!,')!$'3-42,6!

,994-,+&!%-!(6(2('%/!-3!&(4!94,+%$+(.!$%!;,/!,6/-!3-*')!%&,%!/&(!2,$'%,$'()!

C*$%(!%$7&%!+-'%4-6!-:(4!-%&(4!(6(2('%/.!;&$+&!%(')()!%-!4(6,%(!2-4(!+6-/(6?!%-!

%&(!2,%&(2,%$+,6!+-'%('%=!"'!-'(!-3!%&(!-0/(4:()!6(//-'/.!F$66$,'!$'%4-)*+()!%&(!

6(//-'!;$%&!%&(!94-06(2!/(('!0(6-;= !

!

!!
;%,"2'()*+,'Y'-$1&'*%'4+4$#&'0*$16',."$2'*91'42*)#"-&7'A'6",&',."-',*'&,*4'(10'0$&/+&&'

0$%%"2"1,'>+"&,$*1&',."8'.(<"',.*+6.,'*%B''

sJ$(6)!'-%(/.!G(//-'!g0/(4:,%$-'!Vt !

!

B*4$'7!%&(!;&-6(!+6,//!)$/+*//$-'!-3!%&$/!94-06(2.! )(/9$%(!,!;$)(!:,4$(%?!-3!

9*9$6!4(/9-'/(/!%&,%!;(4(!2,$'6?!3-+*//()!-'!,))$'7!%&(!,2-*'%/!-3!9$LL,!

(,%(' .!F$66$,'!)4(;!%&(!+&$6)4('8/!,%%('%$-'!%-!&-;!2*+&!9$LL,!;,/!6(3%!,')!

/9('%!0?!3,4!%&(!2-/%!%$2(!-'!%&$/=!F$66$,'!(596,$'() !&-;!/&(!< .$$+$+ 8!sF$66$,'.!

"'%(4:$(;!_t! %&(2!%-!/((!$%!,/!,!/*0%4,+%$-'!C*(/%$-'!/*77(/%$'7!%&,%.!$'!%&$/!9,4%!

-3!%&(!6(//-'!/&(!$/!%,A$'7!+-'%4-6!,/!%&(!%(,+&(4!,')!(596$+$%6?!)$4(+%$'7!%&(2!%-!

%&$'A!,0-*%!%&(!$'3-42,%$-'!$'!%(42/!-3!/*0%4,+%$'7!34,+%$-'/!,/!-99-/()!%-!%&(!

,))$%$-'!C*(/%$-'/ !%&,%!%&(?!&,)!+-2(!*9!;$%&!%&(2/(6:(/= !D&$/!$/!6$A(6?!%-!0(!

9,4%6?!$'3-42()!0?!%&(!4(C*$4(2('%/!-3!%&(!3-42,6!',%$-',6!+*44$+*6*2.!0*%!,6/-!

%&(!%(5%0--A!+-'%('%!3-4!%&(!4(2,$')(4!-3!%&$/!6(//-'.!;&$+&!3-+*/(/!-'!9*9$6/!

0($'7!,06(!%-!/*0%4,+%!%;-!34,+%$-'/!34-2!,!%-%,6=!"'!%&$/!$'/%,'+(!/&(!,6/-!7-(/!

-'(!/%(9!3*4%&(4!$'!%&(!)$4(+%$-'!-3!%(,+&(4!+-'%4-6=!#&('!,!9*9$6!7(%/!$%!;4-'7!

0?!/*0%4,+%$'7!%&(!%;-!34,+%$-'/!34-2!-'(!9$LL,!H4,%&(4!%&,'!%&(!%;-!/&-;'I.!%&(!

%(,+&(4!%,+A6(/!%&$/!&(,)!-'!,')!%(66/!%&(!9*9$6!%&,%!%&(?!&,:(!7-%!$%!;4-'7!C*$%(!

3$426?=!D&$/!)(2-'/%4,%(/!%&,%.!;&('!%&(!3-+*/!$/!94$2,4$6?!-'!%&(!2,%&(2,%$+,6!

+-'%('%!%&,%!/&(!;,'%/!%&(!9*9$6/!%-!6(,4'.!F$66$,'!2,$'%,$'/!&$7&!6(:(6/!-3!



! ! !

! !UY[!

+-'%4-6=!K&(!/%$66!,66-;/!%&(!$'3-42,6!,994-,+&!%-!+6,//!)$/+*//$-'.!;$%&!%&(!9*9$6!

<#$5J9&.68!&(4.!&-;(:(4!/&(!7-(/!-'!%-!%(66!%&(!+6,//!%&,%!$%!$/!;4-'7!,')!

(596,$'/!;&?=!D&$/!$/!,6/-!4(94(/('%,%$:(!-3!%&(!;$)(4!),%,/(%!;&(4(!/&(!C*$%(!

4(7*6,46?!)$/+*//(/!;&,%!/&(!;,'%/!-4!'(()/!9*9$6 / !%-!/((!,')!&-;!/&(!7-(/!

,0-*%!2,A$'7!%&$/!&,99('!$'!&(4!6(//-'/=!#&(4(!%&(!3-+*/!$/!/9(+$3$+,66?!-'!%&(!

2,%&(2,%$+,6!+-'%('%!%&,%!F$66$,'!$/!3-+*/$'7!*9-'!$'!&(4!6(//-'/.!/&(!2,$'%,$'/!

C*$%(!%$7&%!+-'%4-6!-:(4!%&(!6(//-'.!,')!%&$/!/((2/!%-!0(!+-''(+%()!%-!&(4!0(6$(3/!

,0-*%!%&(!$29-4%,'+(!-3!%(,+&(4!/*01(+%!A'-;6()7(c!

!

)*'&"/,&<&& @'G-4#$/(,$*1&'%*2',"(/.$16'D(,.&'$1'&/.**#'/(1'(#&*')"',"(/."2?&'&+)K"/,'

=1*9#"06" 7'-(&&$<"#8B'A.(,?&'(')$6'F'(10'$,?&'1*,'K+&,',."'&+)K"/,'=1*9#"06"'(10',."'

4"0(6*6$/(#'=1*9#"06"B'J*'%*2'"3(-4#"'=1*9$16',.(,',.(,'%2(/,$*1&'#"&&*17'=1*9$16',."'

/*--*1'%(/,*2&'(10'-+#,$4#"&',.(,'(2"'2"(##8'"162($1"0'$1',.(,B'G%',.(,'.(01?,'.(<"')""1'

,(+6., '%$2&,',."1',."'=$0&'9*+#0'&,2+66#"B'

! ! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!Vt!

!

`(4(.!F$66$,'!$/!(29&,/$L$'7!&(4!0(6$(3!$'!%&(!$29-4%,'+(!-3!%(,+&(4!/*01(+%!

A'-;6()7(=!K&(!3((6/!%&,%!$%!$/!$29-4%,'%!3-4!%(,+&(4/!%-!&,:(!,!7--)!

*')(4/%,')$'7!-3!%&(!2,%&(2,%$+/!%&(?!,4(!%(,+&$'7.!,')!/&(! 4(6,%()!%&$/!%-!%&(!

'(()/!-3!9*9$6/!;&-!< +,.K*!.4*'04991!)4J$!*#,%$!9&.J%8!sF$66$,'.!"'%(4:$(;!Vt.!

/*77(/%$'7!%&,%!&(4!0(6$(3!$'!%&(!$29-4%,'+(!-3!/*01(+%!A'-;6()7(!$/!)4$:('!

94$2,4$6?!0?!&(4!'(()!%-!&(69!9*9$6/!;&-!/%4*776(=!D&$/!0(7$'/!%-!(596,$'!%&(!

%('/$-'!%&,%!(5$/%/!0(%;(('!&(4!0(6$(3!$'!9*9$6/!)(:(6-9$'7!,/!,*%-'-2-*/!

6(,4'(4/ .!0*%!,6/-!&(4!2,$'%,$'$'7!C*$%(!%$7&%!+-'%4-6!-:(4!%&(!2,%&(2,%$+/!$'!&(4!

6(//-'/=!P(4&,9/!-'(!4(,/-'!3-4!%&$/!$/!%&,%!/&(!/((/!/-2(!9*9$6/!,/!'-%!0($'7!

,06(!%-!',%*4,66?!2,A(!+-''(+%$-'/!$'!2,%&(2,%$+/!,')!%&(4(3-4(!)$4(+%/!%&(2!

2-4(!(596$+$%6?!,%!+(4%,$'!%$2(/=!a(:(4%&(6(// .!$%!$/!'-%!,/!/%4,$7&%3-4;,4)!,/!%&$/!

,')!&(4!0(6$(3/!$'!%&$/!,4(,!&,:(!2*6%$96(!)$2('/$-'/ c!

!

)*'&"/,&<&& @'L'Z+&,')"/(+&"'G?-' &,(10$16',."2"'(&',."',"(/."2'0*"&'1*,'-"(1',.(,'G?-'

,."'%*1,'*%'(##'=1*9#"06"'(10'$,'0*"&1?,'-"(1',.(,'G'/(1?,'6",',.$16&'92*16'(10'

&*-",$-"&'9$,.'-$&,(="&'*1'4+24*&"'G'+&"',."-'(&',"(/.$16'4*$1,& L '

! ! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!Vt!

!
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! !UZW!

g'!%&(!-'(!&,').!F$66$,'!&$7&6?!:,6*(/!&(4!-;'!/*01(+%!A'-;6()7(! ?(%.!-'!%&(!

-%&(4.!/&(!,6/-!*')(4/%,')/!,')!;,'%/!%&(!9*9$6/!%-!*')(4/%,').!%&,%!/&(!$/!'-%!

%&(!<2,.*!,2!499!J.,@9$+6$8=!"%!/((2/!%&,%!F$66$,'!$/!%4?$'7!%-!',:$7,%(!%&(!3$'(!6$'(!

/&(!&,/!/(%!&(4/(63!0(%;(('!%(,+&$'7!3-4!9*9$6!,*%-'-2?!,')!%(,+&(4!+-'%4-6!%-!

('/*4(!9*9$6/!6(,4'!/9(+$3$()!+-'%('%=!R+4-//!2-/%!-3!%&(!),%,/(%.!$%!/((2/!%&,%!

/&(!2,',7(/!%-!,+&$(:(!%&$/=!`(4!6( //-'/!,4(!%?9$+,66?!3*66!-3!-99-4%*'$%$(/!3-4!

9*9$6/!%-!2,A(!)(+$/$-'/!3- 4!%&(2/(6:(/.!'(:(4%&(6(//.!2-/%!-3!%&(!%$2(.!/&(!$/!

+,4(3*66?!2,',7$'7!%&(!3-+*/!-3!%&($4!,%%('%$-'!%&4-*7&!&(4!*/(!-3!C*(/%$-'$'7.!

%(,+&(4!2-)(66$'7!,')! (596,$'$'7 .!/-!%&,%!&(4!94(T96,''()!2,%&(2,%$+,6!3-+*/!

$'!2,$'%,$'()=!D&$/!$/!,6/-!+6-/(6?!+-''(+%()!%-!&(4!*/(!-3!%&(! %(5%0--A!,/!,!%--6!

;&$+&!&(69/!7*$)(!&(4!%&4-*7&!%&(!2,%&(2,%$+,6!+-'%('%!/&(!$/!%(,+&$'7=!

!

!

U/U/:! 7#264#8!2<?!3#C3L==Q!6=$$2L=823%<@!
!

D&$/!%&(2(!$/!+6-/(6?!%$()!%-!%&(!94(:$-*/!%;-!%&(2(/!)$/+*//()!H<G(,4'$'7!

/+&--6!2,%&/!4(C*$4(/!4(/$6$('+(!,')!4(,/-'$'7 8!,')! <Q,6,'+$'7!9*9$6!,*%-'-2?!

;$%&!%(,+&(4!+-'%4-68I!,')!$/!,6/-!+-''(+%()!%-!%&(!+-'%(5%!-3!%&(!-:(4,66!/%*)?=!

F$66$,'8/!/+&--6!*/( / !-'(!-3!%&(! Ed! 7-:(4'2('% T,994-:()!%(5%0--A/!%-!/*99-4%!

2,%&(2,%$+/!%(,+&$'7!,+4-//!%&(!/+&--6!,')!%&(!4-6(!-3!%&$/!%(5%0--A!;,/!

94-2$'('%!0-%&!$'!%&(!6(//-'/!-0/(4:()!,')!%&(!$'%(4:$(;/=!D&$/!%&(2(!

)(2-'/%4,%(/!%&,%!/&(!*/()!%&(!%(5%0--A!,/!%&(!+-4(!0,+A0-'(!-3!&(4!2,%&/!

6(//-'/!,')!96,+()!74(,%!+-'3$)('+(!$'!$%/!+-'%('%=!`-;(:(4.!/&(!,6/-! &-6)/ !&(4!

-;'!/*01(+%!A'-;6()7(!+-'3$)('%6?!,')!*%$6$/(/!%&$/!%-!&(69!&(4!96,'!34-2!,')!

,),9%!%&(!%(5%0--A.!%-!/*$%!%&(!'(()/!-3!%&(!9*9$6/!$'!&(4!+6,//=!J-4!F$66$,'.!%&(!

%(5%0--A!94-:$)(/!,'!,))$%$-',6!:-$+(!-3!2,%&(2,%$+/!%(,+&$'7.!+-'%4$0*%$'7!%-!

&(4!96,''$'7!,')!)(6$:(4?!-3!6(//-'/=!"'!,!;,?.!&(4!*/(!-3!%&(!%(5%0--A!$/!

+-66,0-4,%$:(!$'!',%*4(!n!/&(!$/!+-66,0-4,%$'7!;$%&!%&(!%(5%0--A!%-!+4(,%(!&(4!

2,%&/!6(//-'/=!Q(6-;! $/!,'!$2,7(!-3!&(4!+-9?!-3!%&(!%(5%0--A.!;$%&!&(4!-;'!

'-%(/!$'/(4%()!34-2!94(:$-*/!?(,4/!&,:$'7!*/()!$%.!,6-'7/$)(!,'!$'%(4:$(;!

(5+(49%!;&(4(!;(!;(4(!)$/+*//$'7!&(4!*/(!-3!%&(!%(5%0--A= !

!



! ! !

! !UZU!

!sJ$(6)!a-%(/.!G(//-'!g0/(4:,%$-'!Vt !

)*'&"/,&<&" @'I"(.'PQB'G&',."2"'(18,.$16'"#&"'8*+'9(1,',*',(#='()*+,7'4(2,$/+#(2#8'()*+,'

8*+2'4#(11$16E'J*')(&$/(##8'9.(,'8*+?2"'&(8$16'F'2(,."2',.(1'0*$16'('92$,,"1'4#(17'

8*+?<"'6*,',."',"3,)**=7'8*+?2"'2"%#"/,$16'*1'9.(,',."8'0$0'$1',."'42"<$*+&'#"&&*1&'(10'

9.(,'8*+ '=1*9'%2*-'42"<$*+&'8"(2&'9."1'8*+?<"',(+6.,',.*&"'#"&&*1&E'G&',.(,'2$6.,E '

'

)*'&"/,&<&& @'I"(.B'

'

)*'&"/,&<&" @';10',."1')(&$/(##8'K+&,',.$1=$16'$,',.2*+6.E'

'

)*'&"/,&<&& @'I"(.7'G'&4"10'(')$,'*%',$-"',.$1=$16'$,',.2*+6.B'G'1*2-(##8'0*'$,',."'1$6.,'

)"%*2"')(&"0'*1',."'#(&,'[#"&&*1\' F'G',.$1='2$6.,'.*9'0$0'D(,.&'6*',*0(8E'C.(,?&'

,*-*22*9?&'#"&&*1E'C.(,?&',2$/=8'()*+,',.(,E'A*')"'%($2'&*-",$-"&'G?<"'#**="0',.2*+6.7'

#$="'G'&($0'"(2#$"27'$1'#$="'-8'#+1/.,$-"'&,2($6.,(9(8'(%,"29(20&B'I*+?<"'(#9(8&'6*,'$1'

8*+2'."(0'9.(,?&'/*-$16'+4'(189(8L '

! ! ! ! ! ! s"'%(4:$(;(4!,')!F$66$,'.!"'%(4:$(;!_t !

!

"'!%&$/!(5+(49%.!F$66$,'!$/!(596,$'$'7!&-;!/&(!96,'/!3-4!&(4!6(//-'/.!,')!$%!/((2/!

,/!%&-*7&!%&(!3-+*/!$/!*9-'!%&(!2,%&(2,%$+/!,')!&-;!/&(!+,'!&(69!9*9$6/!6(,4'!

$%!4,%&(4!%&,'!-%&(4!+-22-'!$//*(/!/*+&!,/!3$')$'7!+-'%('%!3-4!%&(!6(//-' !-4!

2,A$'7!4(/-*4+(/=!D&$/!;,/!-0/(4:()!$'!0-%&!6(//-'/!;&(4(!2-/%!-3!%&(!

+-'%('%!*/()!+,2(!34-2!%&(!%(5%0--A!4(/-*4+(!,')!(,+&!6(//-'!;,/!3-+*/()!

,4-*')!/-6:$'7!%&(!94-06(2/!,')!*/$'7!%&(!4(94(/('%,%$-'/!7$:('!$'!%&(!

%(5%0--A=!"'!0-%&!6(//-'/!%&(4(!,6/-!,99( ,4()!%-!0(!:(4?!3(;!,))$%$-',6!

4(/- *4+(/!*/()!0?!%&(!%(,+&(4=!"'!%&(!3$4/%!6(//-'!%&(!9*9$6/!&,)!/%4$9/!-3!9,9(4!

,')!$'!%&(!/(+-')!-'(!%&(?!;(4(!1*/%!*/$'7!;&$%(0-,4)/!,')!1-%%(4/ =!D&(!

%(5%0--A!,',6?/$/!/&-;()!%&,%!%&(4(!;(4(!'-!$'/%,'+(/!-3!2,'$9*6,%$:(/!0($'7!

/*77(/%()!0?!%&(!%(5%0--A!$'!%&$/!+&,9%(4.!%&(4(3-4(!,'?!+&-$+(!%-!)-!/-!+,2(!

34-2!F$66$,'=!"'!0-%&!6(//-'/!%&(!%(,+&(4!&,)!/+4(('/&-%/!-3!%&(!-'6$'(!%(5%0--A!

4(/-*4+(!%&,%!;(4(!)$/96,?()!-'!%&(!/+4(('!,6-'7 /$)( !,!36$9+&,4%.!;&$+&!/&(!

*/()!3-4!&(4!-;'!4(94(/('%,%$-'/ =!D&(4(!;(4(!'-!-% &(4!2,%(4$,6/!%&,%!&,)!0(('!



! ! !

! !UZV!

94(9,4()!0?!%&(!%(,+&(4=!D&(/(!-0/(4:,%$-'/!/((2!%-!/*99-4%!%&(!$)(,!%&,%!

96,''$'7!%$2(!;,/!94()-2$','%6?!3-+*/()!*9-'!&-;!/&(!+-*6)!&(69!%&(!9*9$6/!

6(,4'!%&(!2,%&(2,%$+,6!+-'%('%!-3!(,+&!6(//-'=!"%!$/!6$A(6?!%&,%!%&(!*/(!-3!%&(!

%(5%0--A!$/!9,4%6?!;&,%!&,/!(',06()!F$66$,'!%-!/9(')!&(4!96,''$'7!%$2(!$'!%&$/!

;,?! n!%&(!+-'%('%!&,/!,64(,)?!0(('!94-:$)()!,')!%&$/!6(,:(/!&(4!;$%&!2-4(!%$2(!

%-!%&$'A!,0-*%!9*9$6!6(,4'$'7!,')!&-;!/&(!+,'!(',06(!%&$/=!D&$/! ,6/-!+-''(+%/!

+6-/(6?!;$%&!%&(!94(:$-*/!%&(2(!;&$+&!/&-;()!&- ;!F$66$,'!2,$'%,$'/!%$7&%!

+-'%4-6!-:(4!%&(!2,%&(2,%$+,6!+-'%('%!,')!3-+*/!-3!&(4!6(//-'/=!"%!$/!$29-4%,'%!

'-%!%-!)-;'96,?!%&(!4-6(!-3!%&(!%(5%0--A!$'!%&$/!94-+(//!,')!%&$/!$/!/-2(%&$'7!

%&,%!/&(!+6(,46?!(594(//()!$'!%&(!$'%(4:$(;/=!#&('!,/A()!,0-*%!&(4!)(+$/$-'/!

,0-*%!;&,%!4(94(/('%,%$-'/!%-!*/(!$'!6(//-'/!&(4!$'/%,'%!4(96?!;,/!%&,%! T&*!U*#$!

*$M*(,,JV!*,9+!)$!*,K!sF$66$,'.!"'%(4:$(;!_t=!a(:(4%&(6(//.!/&(!)$)!'-%!06$')6?!

3-66-;!%&(!%(5%0--A!$'!%&$/!/('/(=!B*4$'7!%&(!/(+-')!-0/(4:() !6(//-'.!$%!&,)!

0(('!+6(,4!%&,%!F$66$,'!;,/!;,'%$'7!%&(!9*9$6/!%-!*/(!4(+%,'7*6,4!)$,74,2/.!'-%!

+$4+*6,4.!,')!%&$/!;,/!4($'3-4+()!)*4$'7!%&(!$'%(4:$(;!,3%(4;,4)/=!`-;(:(4.!%&(!

%(5%0--A!$'$%$,66?!94(/('%()!%&(!34,+%$-'/!,/!9$LL,/!H*/$'7!,!+$4+*6,4!2-)(6I=!D&(!

3,+%!%&,%!/&(!-9%()!3-4!%&(!%(5%0--A!,994-,+&!%-!0(7$'!%&(!6(//-'!;$%&.!,')!'-%!

&(4!94(3(44()!4(94(/('%,%$-'!3-4!%&(!9*9$6/.!$')$+,%(/!,!&$7&!6(:(6!-3!+-'3$)('+(!

$'!%&(!%(5%0--A=!D&$/!/&-;/!&-; !%&(!%(5%0--A!(5(4%/!,!/%4-'7!$'36*('+(!-'!&(4!

96,''$'7!)(+$/$-'/= !D&$/!;,/!/-2(%&$'7!4( $%(4,%()!-'!/(:(4,6!-++,/$-'/!,')!%&(!

C*-%(!0(6-;!$/!4(94(/('%,%$:(!-3!%&$/=!!

!

)*'&"/,&<&& @'G',.$1='G'(#9(8&'&(8',*'-8'&,(%%7'4(2,$/+#(2#8',."'&,(%%',.(,'(2"'1"9'$1',."$2'

/(2""27'9."1',."8'/*-"',*'-"'(10',."8'&(8'M9.8'(-'G'0*$16'$,',.$&'9(8E?'G'&(8'8*+?2"'

0*$16'$,',.$&'9(8'%*2'('2"(&*1B''A."',"3,)**='$&'(&=$16',."-',*'0*'$,',.(,'9(8'%*2'('

2"(&*1' )"/(+&"'$,?&',."')"&,'9(8',*'6",',."'/.$#02"1',*'+10"2&,(10',.(,'/*1/"4,7'&*'G'

(#9(8&'&(8',*',."-'M,."8?2"'0*$16'$,'%*2'('2"(&*1]'9.(,?&',."'2"(&*1E?'(10',."1',."8',."1'

#**='0*91'(10',."8'2"(#$&"B'' '

! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!_t!

!

`(4(!/&(!$/!/&-;$'7!%&(!$29-4%,'+(!96,+()!*9-'!%&(!;,?!$'!;&$+&!+-'+(9%/!,4(!

94(/('%()!;$%&$'!%&(!%(5%0--A.!$')$+,%$'7!%&,%!$%!$/!'-%!1*/%!/-2(%&$'7!/&(!

+-'/$)(4/!$29-4%,'%!3-4!&(4/(63.!0*%!,6/-!3-4!-%&(4!2(20(4/!-3!/%,33=!"%!$/!

$'%(4(/%$'7!%-!'-%(!%&,%!,%!-'(!9-$'%!$'!%&(!C*-%(!,0-:(!/&(!4(3(4/!%-!%&(!

%(5%0--A!$'!%&(!%&$4)!9(4/-'!H<*#$1K0$!+,&.6!&*!2,0!4!0$4%,.8I!/*77(/%$'7!%&,%!%&(!



! ! !

! !UZ_!

%(5%0--A!$%/(63!2,$'%,$'/!/-2(!/-4%!-3!,7('+?!,++-4)$'7!%-!F$66$,'=!D&$/!6(:(6!-3!

+-'3$)('+(!$'!%&(!%(5%0--A!,6/-!/((2/!%-!4(6,%(!/-2(;&,%!%-!&(4!0(6$(3!$'!*/$'7!

%4$+A?!-4!,20$7*-*/!4(94(/('%,%$-'/=!!

!

)*'&"/,&<&& @'G,'=$10'*%'.(&'.(44"1"0'9."2"'G?<"',.*+6.,'M*.'6*&.7'9.8'(2"',."8'0*$16'

,.$&E?'[2"%"22$16',*',."',"3,)**=\'L'&*'G'9*+#0'F'G'.(<"',.(,'/*1<"2&(,$*1'9$,.',."'

/.$#02"1'&*-",$-"&'M2$6.,'PQ'$1'D(,.&'^*'_2*)#"-?'$,'9(1,&'+&',*'0*',.$&]'$,'9(1,&'+&',*'

#**='(,',.$ &'-",.*0]'9.(,'$&',.$&'-",.*0E''C.(,?&',.$&'()*+,E''G'0*1?,'+10"2&,(10'$,7'0*'

8*+'+10"2&,(10'$,E?'(10',."1'#",?&'#**='(,'(10',."1'*)<$*+&#8'M&*'9.(,?&',."'*,."2'

&,2(,"68E?'(10',."1'9"'.(<"'/*1<"2&(,$*1&'(&',*'9.$/.'$&',."')"&,B '

! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!_t!

! !

B$/+*//$'7!;&,%!&,99('/!;&('!%&(!%(5%0--A!4(94(/('%/!%&$'7/!$'!;,?/!%&,%!,4(!

:(4?!)$33$+*6%!-4!,20$7*-*/!3-4!%&(!9*9$6/.!/&(!$/!/*77(/%$'7!%&,%!%&$/!+-*6)!,')!

;-*6)!/%$66!0(!*/()!%-!/%$2*6,%(!2,%&(2,%$+,6!)$,6-7*(=!R7,$'.!%&$/!/&-;/!%&,%!

/&(!&,/!,!74(,%!,2-*'%!-3!+-'3$)('+(!$'!%&(!)(/$7'!,')!/%4*+%*4(!-3!%&(!

%(5%0--A!,').!$'!%&$/!;,?.!$/!+-66,0-4,%$'7!;$%&!%&(!%(5%0--A!;&('!96,''$'7!&(4!

6(//-'/=!"%!$/!'-%!1*/%!,!-'( T;,?!94-+(//! T!/&(!96,'/!0?!,',6?/$'7!%&(!%(5%0--A. !

;&$+&!/-2(%$2(/!+&,66('7(/!&(4!A'-;6()7(. !,')!%&(' !/&( !2,A(/!)(+$/$-'/!

,0-*%!&-;!%-!%(,+&!%&(!+-'%('%=!!K*+&!+-'3$)('+(!$'!%&(!%(5%0--A!)$)!'-%!/((2!

%-!-:(44*6(!&(4!-;'!94-3(//$-',6!1*)7(2('%.!&-;(:(4 !,')!/&(!)$)!+-22('%!%&,%!

/&(! T)41!0$NW&6!40,'.+!*#$!,0+$0K!-3!+&,9%(4/!,%!%$2(/!$3!/&(!3(6%!%&(!+-'%('%!

;-*6)!3$%!0(%%(4!3-4!&(4!+6,//!$'!,!)$33(4('%!-4)(4!sF$66$,'.!"'%(4:$(;!_t=!D&$/!

/*77(/%/!%&,%!&(4!+-'3$)('+(!$'!%&(!%(5%0--A!$/!+-*96()!;$%&!,!:(4?!&$7&!6(:(6!-3!

+-'3$)('+(!$'!&(4!-;'!2,%&(2,%$+,6!A'-;6()7(=!D&$/!$/!/*99-4%()!0?!%&(!3,+%!

%&,%.!;$%&$'!&(4!96,''$'7!-3!6(//-'/.!/&(!,6/-!9*%!$'!,))$%$-',6!+&,66('7(/!3-4!

9*9$6/!;&-!3$'$/&()!%&(!+-'%('%!0(3-4(!-%&(4/!,/!%&(!$2,7(!,')!3$(6)!'-%(/!

0(6-;!)(2-'/%4,%( =!!



! ! !

! !UZY!

!
;1'$-(6"'*%'('4+4$#?&'K*+21(#'9$,.'('M/.(##"16"?'&,$/="2'&,+/='$1')8',."',"(/."2 B'

!

_+4$#&'/*1,$1+"',*'9*2='>+$",#8'92$,$16'$1',."$2'K*+21(#&B'`*2'&*-"7'A'.(&'&,+/='$1'

&,$/="2&'9$,.'"3,2('>+"&,$*1&'%*2',."-',*'/*1&$0"2'()*+,',."'42*)#"-',."8'.(<"'

)""1'0*$16'5&""'#"&&*1'$-(6"&:B'J*-"'4+4$#&'&,(2,',*'9*2=',*6",."2',*',28'(10'

&*#<"',.$&B! ! ! ! !

sJ$(6)!a-%(/.!G(//-'!g0/(4:,%$-'!Vt !

!

!

D&(/(!(5,296(/!/*77(/%!%&,%.!$'!%&(!+,/(!-3!F$66$,'.!%&(4(!$/!,!+-296(5!$'%(496,?!

0(%;(('!&(4!-;'!94-3(//$-',6!A'-;6()7(!,')!,!0(6$(3!$'!%&(!%(5%0--A!,/!,!

&$7&6?!+4()$06(!4(/-*4+(=!D&$/!6(,)/!%-!&(4!*/(!-3!%&(!%(5%0--A!$'!,!%;-T;,?!

2,''(4=!D&(!%(5%0--A!+-'%('%!;$66!+,*/(!&(4!%-!+&,'7(!&(4!-9$'$-'/!,')!

/-2(%$2(/!)-!%&$'7/!)$33(4('%6?.!,')!/-2(%$2(/!/&(!;$66!+&,'7(!%&(!%(5%0--A!

+-'%('%!%-!3$%!;$%&!&(4!-;'!A'-;6()7(!,')!0(6$(3/ .!?(%!)(/9$%(!%&$/.!/&(!/((2/!%-!

2,$'%,$'!,!&$7&!6(:(6!-3!+-22$%2('%!%-!%&(!%(5%0--A!+-'%('%=!!!

!

!

U/U/)! SG=<I#8'23%=<'9!2<?!8#E8#'#<323%=<'!3=!N<?#8'32<?!5234#523%6'!
!

D&$/!%&(2(!$/!3-+*//()!*9-'!;&,%!F$66$,'!4(3(4/!%-!,/!< 5,./$0%4*&,.%8!$'!&(4!

2,%&/!6(//-'/.!,')!&-;!/&(!*/(/!%&$/!,6-'7/$)(!4(94(/('%,%$-'/!$'!&(4!2,%&/!

6(//-'/=!D&$/!;,/!-'(!-3!%&(!2-/%!,99,4('%!%&(2(/!,+4-//!%&(!;&-6(!),%,/(%!

,')!$%!;,/!+6(,4!%&,%!/&(!96,+()!74(,%!:,6*(!*9-'!%&(!*/(!-3!%,6A!0(%;(('!

9*9$6/.!,')!0(%;(('!%&(!%(,+&(4!,')!9*9$6/.!$'!&(4!6(//-'/!%-!&(69!,$)!%&(!

+-'/%4*+%$-'!-3!2,%&(2,%$+,6!2(,'$'7=!D&(!%(42!<5,./$0%4*&,.8!&,/!0(('!*/()!



! ! !

! !UZZ!

,/!%&$/!$/!F$66$,'8/!-;'!%(42$'-6-7?.!,6%&-*7&!%&(!%?9(!-3!,+%$:$%?!/&(!$/!4(3(44$'7!

%-!;-*6)!-3%('!0(!)(/+4$0()!,/!;&-6(!+6,//!,')!/2,66!74-*9!)$/+*//$-'/.!-4!

+6,//4--2!)$,6-7*(=!"%!$/!9(4&,9/!%(/%,2('%!%-!%&(!$'3-42,6!',%*4(!-3!/-2(!-3!

&(4!%(,+&$'7!94,+%$+(/!%&,%!/&(!+&--/(/!%-!*/(!%&(!%(42!<5,./$0%4*&,.K!$'/%(,)!

-3!,'?!3-42,6!()*+,%$-',6!9&4,/$'7=!#$%&$'!%&(!),%,.!/&(!4(7*6,46?!4(3(4/!%-!

&,:$'7!+-':(4/,%$-'/!,0-*%!2,%&(2,%$+,6!$)(,/!;$%&!&(4!9*9$6/!,')!/((2/!%-!

:,6*(!%&$/!&$7&6?!,/!,!;,?!-3!&(69$'7!9*9$6/!+-'/%4*+%!$)(,/=!S*+&!-3!%&$/!$/!

4(6,%()!%-!&(4!*/(!-3!4(94(/('%,%$-'/!,')!/&(!/((2/!%-!0-%&!*/(!+-':(4/,%$-'!

,/!,!;,?!-3!3-+*/$'7!-'!%&(!3(,%*4(/!-3!4(94(/('%,%$-'/!%&(2/(6:(/.!0*%!,6/-!
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94-9-4%$-'!-3!%,6A!,0-*%!4(94(/('%,%$-'/!-++*44$'7!0-%&!0(%;(('!9*9$6/!;$%&-*%!
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!
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! ! !
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2(,'$'7!,').!0?!+,4(3*66?!C*(/%$-'$'7.!/&(!3-+*/(/!,%%('%$-'!-'!A(?!
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! ! !

! !UZ !̂

!sJ$(6)!a-%(/.!G(//-'!g0/(4:,%$-'!Ut !
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! !UZf!
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! ! ! ! ! sJ$(6)!a-%(/.!G(//-'!g0/(4:,%$-'!Ut !
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!
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! ! !

! !UZ[!
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2,%&(2,%$+/!,')!%&$/!;,/!,%!-))/!;$%&!2-/%!-3!;&,%!;,/!/(('=!"29-4%,'%6?.!,/!



! ! !

! !U^\ !

$/!2('%$-'()!$'!%&(!3$(6)!'-%(/.!%&$/!-++*44()!,%!,!%$2(!;&('!9*9$6/!/((2()!%-!
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! ! !

! !U^^!
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'
f$##$(1@'`""#'/*-%*2,()#"'8"(.')"/(+&"'G',.$1=',.(,?&'(')$6',.$167'"&4"/$(##8'9$,.',.$&'
/#(&&'4(2,$/+#(2#8L '

! ! ! ! ! ! s"'%(4:$(;(4!,')!F$66$,'.!"'%(4:$(;!Vt !

!

f$##$(1@'I"(.'G',.$1='$,'9*+#0'.(<"')""1'1$/"'$%'G?0'.(0'-*2"' F',*'6",',.(,',*',."'&+//"&&7'
#",?&'0*'$,',*6",."2')+,')"/(+&"'G'9(&'<"28'(9(2"',.(,'9"?0'(#2"(08'&4"1,'9.(,'ce'
-$1+,"&'%*#0$16'4$"/"&'*%'4(4"2'G',.*+6.,'2$6.,'(/,+(##8'9"'1""0',*'-*<"'*1'."2"'('#$,,#"'
)$,7'9"'1""0',*'(/,+(##8'6",',*',."'D(,.& '
! ! ! ! ! ! ! sF$66$,'.!"'%(4:$(;!Vt!

!

#&('! ,',6?/$'7!%&$/!/(72('%.!$%!;,/!+6(,4!%-!2(!%&,%!F$66$,'8/!*/(!-3!%&(!9$(+(/!

-3!9,9(4!;,/!,'!(5,296(!-3!&(4!(29&,/$/$'7!/%4-'7!/-+$,6!4(6,%$-'/!HK]mI =!

R6%&-*7&!,/A$'7!%&(!9*9$6!%-!3-6)!%&(!9,9(4!$'%-!%;(63%&/!;,/!4(6(:,'%!%-!%&(!

/9(+$,6$/() !+-'%('%!-3!%&(!6(//-'.!/&(!,+A'-;6()7(/!$'!%&(!$'%(4:$(;!%&,%!&(4!

+&-$+(!-3!,66-;$'7!%('!2$'*%(/!-3!6(//-'!%$2(!%-!)-!%&$/!;,/! %-!&(69!9*9$6/!7(%!

+-23-4%,06(!;$%&!%&(!6(//-'!+-'%('%!,')!$'%-!,!2-4(!9-/$%$:(!2$')/(%!HK]mI .!

4,%&(4!%&,'!%-!&(69!%&(2!/*++(()!$'!6(,4'$'7!%&(!2,%&(2,%$+/=!R%!3$4/%.!"!3(6%!%&,%!

%&$/!)(2-'/%4,%()!,!/%4-'7!<A'-;(48!+-)(!0(+,*/(!$%!/((2()!6$A(!/&(!;,/!

)-;'96,?$'7!6(,4'$'7!%&(!2,%&(2,%$+/!,/!%& (!0,/$/!-3!/*++(//=!`-;(:(4.!$'!%&(!

/(+-')!$'%(4:$(;!(5+(49%!,0-:(.!F$66$,'!)(/+4$0(/!&-;!/&(!3(6%!,0-*%!%&(!6('7%&!

-3!%$2(!/&-;$'7!%&,%!/&(!3(6%!$%!$29-4%,'%!%-!<6$*!*,!*#$!)4*#%8!sF$66$,'.!"'%(4:$(;!

Vt=!D&$/!/*77(/%/!%&,%.!;$%&$'!%&$/!/(72('%.!/&(!$/!'-%!('%$4(6?!)-;'96,?$'7!%&(!

$29-4%,'+(!-3!%&(!9*9$6/!6(,4'$'7!/9(+$,6$/() !A'-;6()7(!,') !7(%%$'7!-'%-!%&$/!

;$%&$'!%&(!6(//-'!;,/!$29-4%,'%!%-!&(4!%-!('/*4(!/*++(//= !D&(4(3-4(.!"!3(6%!%&,%!$%!

4(94(/('%()!'($%&(4!,!/%4-'7!'-4!,!;(,A!(9$/%(2$+!4(6,%$-'!H@]mu TI=!D&$/!

$'/%,'+(! )(2-'/%4,%(/!&-;.!,%!%$2(/.!0,6,'+$'7!%&(!(29&,/$/!-'!6(,4'$'7!

/9(+$,6$/() !2,%&(2,%$+,6!A'-;6()7(!$'!&(4!6(//-'/!;$%&!&(4!/%4-'7!3-+*/!-'!

/-+$,6!4(6,%$-'/!;,/!%4$+A?!3-4!F$66$,'!,')!2,'?!-3!%&(!),%,!/(72('%/!3(66!

/-2(;&(4(!0(%;(('!,'!<(6$%(8!,')!,!<A'-;(48!+-)(=! !

!

!

!

!

!



! ! !

! !UfU!

MN5528F!=&!K<2$F'%'!KEE$F%<@!34#!ME#6%2$%R23%=<!O%5#<'%=<!

!

D&(!3-*4!(5,296(!),%,!/(72('%/!,0-:(!,4(!)(/$7'()!%-!94-:$)(!,!7*$)(!%-!&(69!

%&(!4(,)(4!*')(4/%,')!&-;!(,+&!),%,!/(72('%!&,/!0(('!%4,'/6,%()!$'%-!,!+-)(!

;$%&$'!%&(!K9(+$,6$L,%$-'!B$2('/$-'=!D&(!3$7*4(!0(6-;!H3$7*4(!VWI!$66*/%4,%(/!&-;!

,66!%&(!),%,!/(72('%/!34-2!%&(!('%$4(!),%,!+-49*/!;(4(!+-)()=!R6%&-*7&!%&(!3-*4!

(5,296(/!94-:$)(!(596,',%$-'!-3!)$33(4('%!,/9(+%/!-3!F$66$,'8/!0(6$(3/!,')!

94,+%$+(/.!$%!$/!*/(3*6!%-!)4,;!/-2(!-:(4,66!+-'+6*/$-'/!,0-*%!%&(/(!$'!4(6,%$-'!%-!

%&(!K9(+$,6$L,%$-'!)$2('/$-'!0(3-4(!2- :$'7!-'!%-!,',6?/$/!*/$'7!%&(!K(2,'%$+!

)$2('/$-'!-3!G>D=! !

!

!
"#$%&'!(\ !)!*!&'/&'3'+5-5#1+!12!-00!?-5-!3'$.'+53!/0155'?!1+51!56'!Q/'D#-0#S-5#1+!X0-+'!G','./0-&!
3'$.'+53!#+!40%'N!

!

R/!+,'!0(!/(('!;$%&$'!3$7*4(! VW.!2-/%!),%,!/(72('%/!;(4(!+-)()!,/!0($'7!

4(94(/('%,%$:(!-3!($%&(4!,!<A'-;(48!+-)(.!,'!<(6$%(8!+-)(.!-4!/-2(;&(4(!$' T

0(%;((' !%&(!%;-.!,/!(5,296(!),%,!/(72('%!3-*4!)(2-'/%4,%()=! D&$/!/*77(/%/!

%&,%!F$66$,'8/!0(6$(3/!,')!94,+%$+(/ !$':-6:(!,!)(6$+,%(!0,6,'+$'7!-3!%&(!6(,4'$'7!-3!

/9(+$,6$/() !2,%&(2,%$+,6!A'-;6()7(.!;$%&!%&(!)(:(6-92('%!-3!9,4%$+*6,4!/-+$,6!


















































































































































































































































