
! "!

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

2)/)#($/"#0.*."#$3,4*./)&.54($#($&(-$6)-*.7.($
$

8(4-."#$ ,941:1($ 0')#$;1;".4($ 341-(#*1$ ,)$ <"&&5:($ 0(-$;10(/.#-$ 0)$=)19(/$ &($ >?$

,"@*$ A??B$ 3,4$ C"-(3+$ 2D")9E$ ;F0F$ 2#041$ G")4H)(E$ ;F0E$ <,*+(4.#($ I(44.(4E$ ;F0FE$
I4,#J".-$ K(+;,##$;F0FE$ (*$ C"-1$ L"4,.-E;F0FF$ K($ ;1;".4($ ,$ ,)--.$ 4(J)$ &',33).$ 0')#$

#";94($-.:#.7./,*.7$0($;10(/.#-$0($&,$34"M.#/($0($=)19(/F$
$

#$!%&'()!*+,!-(!%&.&/(-0*()01/!%$!-2$+)3(/(*0$!$)!%+!*+040%$!(**0*)&!/$!4$**$!%$!,$**+,50,!(+!6(/(%(!

$)! (+!7+&'$4! ! %$.+0*! -$*! %$,/0$,*! 80/5)! (/*9! #$!:1+8$:$/)! $/! ;(8$+,!%$! -2$+)3(/(*0$!:1)08$! *1/!

0/*)(+,()01/!*+,!-(!/&4$**0)&!%$!,$*.$4)$,!-2(+)1/1:0$!$)!-(!<!%05/0)&!=!%$!-(!.$,*1//$9!>1*!),0'+/(+?!

1/)!&)&!0/)$,.$--&*!*+,!@+$-@+$*!4(*!.(,)04+-0$,*!(+!41+,*!%$*!%$,/0A,$*!(//&$*!$)!-(!61+,!B+.,C:$!

%+!6(/(%(!(!,&(;;0,:&!-(!8(-$+,!0/),0/*A@+$!%$!-(!80$!3+:(0/$!$)!-$*!-0:0)$*!0:.1*&$*!D!-2(+)1/1:0$!

%$! -(! .$,*1//$!@+0! *1+3(0)$!:$)),$! ;0/! D! *$*! E1+,*9! #$!:1+8$:$/)! $/! ;(8$+,! %$! -2$+)3(/(*0$! *2$*)!

%1/4!,$)1+,/&!8$,*!-(!*$+-$!0**+$!-&5(-$!.1**0'-$F!-$!.(,-$:$/)!%+!6(/(%(!$)!-2(:$/%$:$/)!%+!%,10)!

4,0:0/$-9!#$!G,1E$)!%$!-10!6HIJKL!.,&*$/)&!.(,!M:$!N,(/40/$!#(-1/%$L!%&.+)&$!%+!O-14!7+&'&410*L!$/!

$*)!-(!.-+*!,&4$/)$!:(/0;$*)()01/9!

K',0"3*."#$0)$34"6(*$0($&".$<N>OP$4(#04,.*$&1:,&$&'()*+,#,-.($(*$&($-)./.0($,--.-*1$,)$<,#,0,F$

G+0*@+$!/1+*!(--1/*!)1+*!+/!E1+,!41//(P),$!-(!:1,)L!!-(!@+$*)01/!*1+-$8&$!$*)!(+!4Q+,!%$!4$!@+$!/1+*!

.1+81/*! (810,! 41::$! 41/4$.)01/! %$! -(! .$,*1//$9! R--$! 0/)$,.$--$! )1+)$! -(! *140&)&9! #$*! $/@+C)$*!

%21.0/01/!*+,! -2$+)3(/(*0$! *1/)!%0;;040-$*!D! 0/)$,.,&)$,!:(0*!+/$!41/*)(/)$!%$:$+,$F! 4$--$!%+!%&*0,!

%$*! .$,*1//$*! %$! *$! 810,! $/)1+,&$*! $)! *1+)$/+$*L! $)! &.(,5/&$*! %$! -(! %1+-$+,! $)! %$*! *1+;;,(/4$*!

)$,:0/(-$*9!!6$,)$*L!-1,*@+21/!%$:(/%$!(+?!.$,*1//$*!*0!$--$*!*1/)!;(81,('-$*!D!-2$+)3(/(*0$!%(/*!-$!

4(*! 1S! +/$! .$,*1//$! /2$*)! .(*! *1+-(5&$! %$! %1+-$+,*! (),14$*L! 0-! $*)! .,&80*0'-$! @+$! -(!:(E1,0)&! %$*!

0/%080%+*!81/)!,&.1/%,$!@+$!1+09!6$-(!.-(4$! -$*! 0/%080%+*!%$8(/)! -$!4310?!$/),$! -2$+)3(/(*0$!$)!+/$!

('*$/4$! %$! *10/*! (..,1.,0&*! .1+,! -$! *1+-(5$:$/)! %$! -(! %1+-$+,L! $)! %1/4! %$! 4310*0,! -2$+)3(/(*0$!

41::$! :1%(-0)&! %$! *1+-(5$:$/)! %$! -(! %1+-$+,9! G$/%(/)! @+$! -$! %&'()! %$*! %$,/0A,$*! (//&$*! *+,!

-2$+)3(/(*0$!*2$*)! !.1+,*+080L!%$*!:0--0$,*!%$!.()0$/)*!*1/)!%&4&%&*!%$!%08$,*$*!:(-(%0$*!)$,:0/(-$*!

*1+*! -$*! *10/*! %$! .$,*1//$-*! 41:.&)$/)*L! $)! (8$4! -2$/)1+,(5$! %$! -(! ;(:0--$! $)! %$! '&/&81-$*9! >1*!

3T.0)(+?! $)! (+),$*! &)('-0**$:$/)*! %$! *(/)&! 1/)! (+! 41+,*! %$*! IU! %$,/0A,$*! (//&$*! %&8$-1..&! %$*!

*$,804$*!%$! *10/*!.(--0()0;*! )$-*!@+20-!/2V!$/!(8(0)! E(:(0*!$+!(+.(,(8(/)9! W-! ,$*)$!$/41,$!'$(+41+.!D!

;(0,$L!.(,)04+-0A,$:$/)!.1+,! -(! 4()&51,0$!%$*!.()0$/)*!())$0/)*!%$!:(-(%0$*! 43,1/0@+$*!$)!@+0!/21/)!

@+$!@+$-@+$*!:10*!1+!@+$-@+$*!(//&$*!%$!80$!%$8(/)!$+?9!#$*!@+$*)01/*!&)30@+$*!$/)1+,(/)!-$*!*10/*!

.,1.1,)01//&*L! -2(43(,/$:$/)! )3&,(.$+)0@+$L! -20/)$,,+.)01/! %$! ),(0)$:$/)! $)! -$! *1+-(5$:$/)! %$! -(!

%1+-$+,! *1/)! @+1)0%0$//$:$/)! (+! 4Q+,! %$*! %0*4+**01/*! %(/*! -$*! :0-0$+?! %2$/*$05/$:$/)! $)! %$!

.,()0@+$!%$!-(!:&%$40/$9!

#(!),A*!5,(/%$!:(E1,0)&!%$*!:(-(%$*!@+0!)$,:0/$/)!-$+,!80$!%(/*!+/!&)()!%$!%0:0/+)01/!.3V*0@+$!$)!

.*V431-150@+$! (,,08$/)! D! -(! ;0/! /()+,$--$! %$! -$+,! 80$! %(/*! +/! $/80,1//$:$/)! %$! *1+)0$/! $)! %$!

.(--0()01/! '0$/! *+.&,0$+,*! D! )1+)! 4$! @+21/! (8(0)! 41//+! (+.(,(8(/)9! >1+*! *1::$*! $/41,$! -10/! %$*!

-0:0)$*!%$! 4$!@+$!.$+8$/)!1;;,0,! -$*! *10/*!.(--0()0;*9!#$*!(8(/4&$*!.3(,:(41-150@+$*!$)! -$*!:1V$/*!

)3&,(.$+)0@+$*! %$! -(! ,(%01H1/41-150$! $)! %$! -(! 430,+,50$! 1/41-150@+$! .$,:$))$/)! %$! *1+-(5$,! -$*!

:(-(%$*! %$! '$(+41+.! %$! :(-(0*$*! .1+,! -$*@+$-*! 1/! /2(8(0)! (+.(,(8(/)! @+$! .$+! %$! *1-+)01/*9! #(!

:(P),0*$!%$! -(!%1+-$+,!$*)! 4$,)$*!.(,;10*! 0/41:.-A)$!%(/*! -$*!&)()*! )$,:0/(+?!$)! 0-! (,,08$!@+21/!/$!

.+0**$! -21')$/0,! *(/*! %$*! $;;$)*! *$41/%(0,$*! %$! *&%()01/L! @+$! -$! :(-(%$! /$! *1+3(0)$! .(*9! W-! $*)!

41/*0%&,&! +/$! '1//$! .,()0@+$! :&%04(-$! $)! :C:$! +/$! 1'-05()01/! %2+)0-0*$,! -$*! 1.0(4&*! $)! )1+)!

-2(,*$/(-! (/(-5&*0@+$! %0*.1/0'-$! %(/*! -20/)$/)01/! %2(.(0*$,! -$! .-+*! .1**0'-$! -(! %1+-$+,! %+!:(-(%$L!

:C:$!*0!42$*)!(+!.,0?!%2(',&5$,!*$*!E1+,*!.(,!-$*!$;;$)*!*$41/%(0,$*!%$!-(!:&%04()01/!X4$!@+0!$*)!),A*!

,(,$:$/)! -$!4(*Y9! !Z$.+0*! -$*!%$,/0A,$*!(//&$*L!%$*!.,()0@+$*!%20/%+4)01/!%+!*1::$0-!*1/)!8$/+$*!

41:.-&)$,!-2(,*$/(-!)3&,(.$+)0@+$!.1+,!-$*!.-+*!,(,$*!4(*!%$!%1+-$+,!),A*!:(-!:(P),0*&$9!!



! [!

G1+,!,$.,$/%,$!-$*!:1)*!%$!-2&)3040$//$!M(,5(,$)!B1:$,80--$L!42$*)!-(!%1+-$+,!@+20-!;(+)!)+$,L!.(*!-$!

:(-(%$9!#(!.3(,:(41-150$!$)!-$*!(+),$*!:1%(-0)&*!%$!-(!:&%$40/$!$)!%$!-(!430,+,50$!;$,1/)!$/41,$!%$*!

(8(/4&$*!%(/*!-$!*1+-(5$:$/)!%$!-(!%1+-$+,L!:(0*!-(!*1+;;,(/4$!$?0*)$/)0$--$!%+!:(-(%$!())$0/)!%2+/$!

:(-(%0$! )$,:0/(-$!%$:$+,$,(!)1+E1+,*!+/!.3&/1:A/$! -0&!D!/1),$!3+:(/0)&L!D!/1),$!@+C)$!%$!*$/*!

.1+,!/1*!)1+,:$/)*! 0::&%0()*L!D!/1*!4,1V(/4$*!*+,! -2(+H%$-DF!*1+;;,(/4$!$)!3+:0-0()01/!%$!*$!810,!

%0:0/+&!.3V*0@+$:$/)!$)!:$/)(-$:$/)L!%$!*$!810,!%&.$/%(/)!$)!%$!*$!41/*0%&,$,!+/!.10%*!.1+,!-$*!

(+),$*L! 3+:0-0()01/! %$! %$810,! *$! .-0$,! D! ,$4$810,! %$! -2(0%$! .1+,! -$*! '$*10/*! %$! -23V50A/$L! .$0/$! %$!

%$810,! @+0))$,! 4$+?! @+$! -21/! (0:$L! .$0/$! %2C),$! )&:10/! %$*! *1+;;,(/4$*! %$*! .,143$*9! G-+*! @+$! -$*!

%1+-$+,*! <!0/41$,40'-$*!=L! 42$*)! 4$))$! *1+;;,(/4$! @+0! .$+)! (:$/$,! -$! :(-(%$! %1/)! -$*! E1+,*! *1/)!

41:.)&*! D! *1:',$,! %(/*! -$! %&41+,(5$:$/)! 1+! -(! %&.,$**01/! $)! D! %$:(/%$,! @+$! -21/! (',A5$! *$*!

E1+,*9! #(! 5,(/%$! :(E1,0)&! %$! 4$*! :(-(%$*! ),1+8$,1/)! +/! ,&41/;1,)! %(/*! -$+,! *1+;;,(/4$! .(,! -(!

*1--040)+%$!%$! -2$/)1+,(5$!1+!.(,;10*!.(,! -(!:&%04()01/!(/)0%&.,$**08$9!#(!.,()0@+$!%&:1/),$!(+**0!

@+$! -(! %$:(/%$! D! :1+,0,! $*)! +/$! *1,)$! %$! 4,0! %+! 4Q+,! @+0! $*)! -$! .-+*! *1+8$/)! +/! (..$-! D! -(!

*V:.()30$!$)!/$!,$.,&*$/)$!.(*!+/$!%$:(/%$!41/4,A)$!%2$+)3(/(*0$9$

!

W-!%$:$+,$!@+20-!V!(+,(!)1+E1+,*!%(/*!/1*!*140&)&*!-$!.,1'-A:$!%$*!.$,*1//$*!())$0/)$*!%$!:(-(%0$*!

)$,:0/(-$*!$)!%&5&/&,()08$*!*&8A,$*L!@+0!810$/)!8$/0,!-$*!41:.-04()01/*!%$!-$+,!:(-(%0$L!@+0!/$!*1/)!

.(*! /&4$**(0,$:$/)! %&.,0:&$*L! @+0! '&/&;040$/)! %$! '$(+41+.! %$! *+..1,)! $)! %$! *10/*! :(0*! @+0!

81+%,(0$/)!:$)),$! ;0/!D! -$+,*! E1+,*!$/!+/! )$:.*!$)!+/! -0$+L!$)!@+0!/$!*1/)!.(*!4(.('-$*!%$! -$! ;(0,$!

*$+-$*9!6$*!.$,*1//$*!/$!810$/)!.-+*!%$!*$/*!D!4$!@+0!-$+,!,$*)$!D!808,$!/()+,$--$:$/)L!$)!-2&43&(/4$!

/()+,$--$! (8(/)! -$+,!:1,)! $*)! .(,;10*! -1/5+$9! #$*! .$,*1//$*! @+0! %$:(/%$/)! -2$+)3(/(*0$! %(/*! 4$*!

40,41/*)(/4$*!/$!*1/)!.(*!/1:',$+*$*!%(/*!/1),$!*140&)&!$)!-(!:(E1,0)&!%$!4$+?!$)!4$--$*!@+0!1/)!+/$!

41/%0)01/!.3V*0@+$!*$:'-('-$!D! -(! -$+,!/$!*1+3(0)$/)!/+--$:$/)!:$)),$!;0/!D! -$+,*! E1+,*9! W-!/$!*$,(!

E(:(0*!.1**0'-$!%$!%0*4,0:0/$,!$/!;1/4)01/!%$!-2\5$!$)!%$!-(!*&8&,0)&!%$!-2())$0/)$!1+!%$!-2$*.&,(/4$!%$!

80$!%(/*!4$!5,1+.$!%$!.$,*1//$*!4(,!4$!@+0!$*)!8&,0)('-$:$/)!$/!E$+!$*)!-$!%,10)!(+!*+040%$9!],!/1),$!

*140&)&!(!4310*0!.1+,!%$!),A*!'1//$*!,(0*1/*L!@+$!-(!.$,*1//$!*+040%(0,$!$)!@+0!$*)!4(.('-$!%$!.1*$,!

+/!5$*)$!%$!*+040%$L!.$+)!C),$!,$)$/+$!%$!.(**$,!D!-2(4)$9!

!

62$*)! -$! *1,)!%$! 4$*!.$,*1//$*L!@+$! -(! *1+;;,(/4$!:A/$!D!%$:(/%$,!@+21/! -$*! (0%$!D! (',&5$,! -$+,*!

E1+,*L!@+0!:1)08$!-$!:1+8$:$/)!$/!;(8$+,!%$!-2$+)3(/(*0$!$)!%+!*+040%$!(**0*)&9!>1+*!/$!%$81/*!.(*!

/0$,!@+$!4$*! *0)+()01/*!$?0*)$/)!/0!(;;0,:$,!@+$!4$*!.$,*1//$*!*1/)! )1+)$*!%&.,0:&$*!1+! 0/(.)$*!D!

%1//$,!+/!41/*$/)$:$/)!&4-(0,&!D!-$+,!%$:(/%$9!6$*!.$,*1//$*!%108$/)!C),$!$/)$/%+$*!$)!(0%&$*!-$!

.-+*!.1**0'-$L!:(0*!-$+,!%$:(/%$!%$:$+,$!.1+,!/1+*!('*1-+:$/)!0,,$4$8('-$9!

!

W-!V!(!(+**0!+/!(+),$!5,1+.$!%$!.()0$/)*!%1/)! -$!*1,)!/1+*! 0/)$,.$--$F! 4$-+0!%$*!:(-(%$*!$/!810$!%$!

:1+,0,! $)! %1/)! -2(51/0$!/2$/! ;0/0)! .-+*9! #$*!%$,/0$,*!:10*! $)! -$*!%$,/0A,$*! *$:(0/$*!%$! -(! 80$! *1/)!

.1+,!4$,)(0/*!:(-(%$*!+/!-$/)!())$,,0**(5$!1S!-$*!1,5(/$*!;-&430**$/)!-$*!+/*!(.,A*!-$*!(+),$*L!1S!-(!

.$(+!*$!%&)&,01,$L!1S!0-!80$/)!+/!)$:.*!@+$!-2$*.,0)!/2V!$*)!.-+*L!$)!1S!-$*!;1/4)01/*!80)(-$*!/$!)0$//$/)!

@+2D!+/!;0-9!#$*!*10/*!*1/)!)1+E1+,*!$?05$(/)*!.1+,!-$!.$,*1//$-!$)!-$*!;(:0--$*!*2&.+0*$/)!%$!8$0--$,!-$!

:(-(%$L! /$! %$:(/%$/)! @+2D! 810,! (,,08$,! -(! ;0/! $)! %$:(/%$/)! .(,;10*! (+!:&%$40/! %20/)$,8$/0,9! #(!

)$/)()01/!$/!.(,$0--$*! 40,41/*)(/4$*! *$,(0)!%2(+)1,0*$,! -$!:&%$40/!D!:$)),$!+/! )$,:$!D! -2(51/0$9!#(!

;,1/)0A,$!$/),$!-(!.(--0()01/!$)!-2$+)3(/(*0$!.$+)!*$:'-$,!)&/+$!.1+,!4$,)(0/*!.+0*@+$!-(!%0*)0/4)01/!

$/),$!-2+/$!$)!-2(+),$!*$,(!%(/*!-20/)$/)01/!%+!5$*)$!$)!/1/!.(*!%(/*!4$!@+20-!41:.1,)$9!#20/)$,%0)!)1)(-!

%$!-2$+)3(/(*0$!%10)!4$.$/%(/)!%$:$+,$,!:C:$!%(/*!4$*!*0)+()01/*9!!



! I!

!

Q#$*(4;.#,#*$#")-$4(*(#"#-$B$,4:);(#*-$3")4$&(-H)(&-$$&'()*+,#,-.($$
(*$&($-)./.0($,--.-*1$#($0(M4,.(#*$6,;,.-$R*4($0131#,&.-1-$,)$<,#,0,$$

$
$

SF #(!.,()0@+$!%$!-(!:&%$40/$!/1+*!$/*$05/$!@+$!-$*!.()0$/)*!@+0!$?.,0:$/)!-$!%&*0,!%$!:1+,0,!

-$!;1/)!-$!.-+*!*1+8$/)!.(,4$!@+20-*!1/)!'$*10/!%$!,&41/;1,)L!@+20-*!*1/)!%&.,0:&*L!1+!@+$!-$+,!

%1+-$+,*! $)! -$+,*! *V:.)T:$*!/$! *1/)!.(*!'0$/! 41/),T-&*9! G1+,! -(! ),A*! 5,(/%$!:(E1,0)&L! -$*!

'1/*! *10/*! :&%04(+?L! -$! ),(0)$:$/)! %$! -(! %&.,$**01/! 1+! -2(..,143$! .(--0()08$! *1/)! -$*!

*1-+)01/*! D! -$+,! %$:(/%$9! #$*! .()0$/)*! @+0! %$:(/%$/)! D! :1+,0,! 43(/5$/)! (+**0! *1+8$/)!

%20%&$! (8$4! -$! )$:.*9! B1+8$/)! -(! %$:(/%$! 1,050/$! /1/! .(*! %$*! :(-(%$*L! :(0*! .-+)T)! %$*!

;(:0--$*!@+0!*1/)!&.+0*&$*L!(-1,*!@+$!-$!:(-(%$L!-+0L!/2(!.(*!%$:(/%&!@+21/!3\)$!*(!:1,)!F!-$!

.-+*!*1+8$/)L! -1,*@+$!-(!;(:0--$!$*)!:0$+?!&.(+-&$L! -(!%$:(/%$!%0*.(,(P)9!7+(/%!0-!V!(!%$!-(!

*1+;;,(/4$L! 0-! 8(+)! :0$+?! 43$,43$,! %$! ),1+8$,! +/! *$/*! D! -(! 80$! @+0! ,$*)$L! %&8$-1..$,! %$*!

*),()&50$*! .1+,! ;(0,$! ;(4$! (+?! @+$*)01//$:$/)*! $?0*)$/)0$-*! $)! ),(8(0--$,! .1+,! -$*! *10/*!

1.)0:(+?L!@+$!%$!),1+8$,!+/!,(441+,40!8$,*!-(!:1,)9!

AF N(0,$! :1+,0,! -$! .()0$/)! /2$*)! .(*! +/$! *1-+)01/! 3+:(0/$! .1+,! *1+-(5$,! -$*! *0)+()01/*!

%,(:()0@+$*! %$! %1+-$+,! 1+! %$! *1+;;,(/4$! )$,:0/(-$*!F! -$!:&%$40/! (! )1+E1+,*! -$! %$810,! %$!

;(0,$!:1+,0,! -(!%1+-$+,L! $)!/1/!.(*!%$! ;(0,$!:1+,0,! -$!.()0$/)9! #(!.,1.1*0)01/!%2$+)3(/(*0$!

:(,@+$!+/! ,$;+*!%$! 41/;0(/4$!D! -2&5(,%!%$*!.,15,A*!%$! -(! *40$/4$!:&%04(-$9! W-!/2V!(!.(*!%$!

-0:0)$*! 0:.1*&$*!(+!:&%$40/! -1,*@+20-!:$)!$/!Q+8,$! -$*!:1V$/*!.1+,!*1+-(5$,! -(!%1+-$+,9!

6$*!:1V$/*!*1/)!-(,5$*L!(44$**0'-$*L!%$!.-+*!$/!.-+*!&-('1,&*!$)!.,15,$**$/)!*(/*!4$**$9!Z(/*!

-$*!4(*!$?),C:$*L!-(!*&%()01/!.,1;1/%$!@+0!;(0)!%1,:0,!-$!:(-(%$!.$+)!:C:$!C),$!+/$!*1-+)01/!

+-)0:$!.1+,!-$!*1+*),(0,$!(+?!*1+;;,(/4$*!E+*@+2D!4$!@+20-!:$+,$!%$!4(+*$*!/()+,$--$*9!!!!!

R/!.,&*$/4$!%2&)()*!)$,:0/(+?!0-!/2V!(!.(*!%21'*)(4-$*!D! -2(,,C)!%$*!),(0)$:$/)*!E+5&*!;+)0-$*!

1+! %0*.,1.1,)01//&*! .(,! -$! .()0$/)! 1+! .(,! -$!:&%$40/9! W-! $?0*)$! )1+E1+,*! %$*! 0**+$*L!:C:$!

.1+,! -$*! 4(*! .-+*! 41:.-$?$*9$ W-! /2V! (! .(*! %$! @+$*)01/*! )('1+$*! *+,! -(! :1,)! (+! *$0/! %$! -(!

.,1;$**01/!:&%04(-$9! #$!@+$*)01//$:$/)! *+,! -2(43(,/$:$/)! )3&,(.$+)0@+$! $)! -20/)$,,+.)01/!

%$*! ),(0)$:$/)*! ;+)0-$*! 1+! %0*.,1.1,)01//&*L! -$*! ,$;+*! %$$ ),(0)$:$/)! .(,! -$*! .()0$/)*$

(+)1/1:$*L!*1/)!(+!4Q+,!%$!-(!4-0/0@+$!$)!*1/)!('1,%&*!1+8$,)$:$/)!$)!*$,$0/$:$/)!.(,!-$*!

:&%$40/*! $/! .,()0@+$! $)! %(/*! -$! 4(%,$! %$*! .,15,(::$*! %$! ;1,:()01/9! #$*! :&%$40/*!

41//(0**$/)!'0$/!-(!;,1/)0A,$!@+0!$?0*)$!$/),$!-$!*1+-(5$:$/)!%$!-(!%1+-$+,!$)!-2$+)3(/(*0$9!

>F W-! V! (! /&(/:10/*! %$*! .$,*1//$*! @+0! ,$8$/%0@+$/)! *&,0$+*$:$/)! 1+! (8$4! 0/*0*)(/4$!

-2$+)3(/(*0$! 1+! -$! *+040%$! (**0*)&9!R--$*! *1/)! ),A*! .$+! /1:',$+*$*9! #$*! %$:(/%$*! *1/)!

5&/&,(-$:$/)!-0&$*!D!-(!.$,*1//(-0)&!%$!-20/%080%+!$)!(+!'$*10/!@+20-!,$**$/)!%$!41/),T-$,!*(!

80$^!$)!*(!:1,)9!#(!),A*!5,(/%$!:(E1,0)&!%$*!.$,*1//$*!%(/*!+/$!*0)+()01/!*0:0-(0,$!D!-(!-$+,!

/$!%$:(/%$/)!.(*!@+21/!0/)$,80$//$!.1+,!(',&5$,!-$+,*!E1+,*9!!

#(!-0'$,)&!$)!-2(+)1/1:0$!%$!-(!.$,*1//$!*2(,,C)$/)!-D!1S!$--$*!$:.0A)$/)!*+,!4$--$*!%$*!(+),$*!

:$:',$*!%$! -(!*140&)&9!_/$!:1%0;04()01/!%$!/1*! -10*!.1+,!*()0*;(0,$! -(!%$:(/%$!%$!4$!.$)0)!

/1:',$!%$!.$,*1//$*!:$)),(!$/!.&,0-!-(!80$!%2+/!'$(+41+.!.-+*!5,(/%!/1:',$L!@+0!/2&)(0$/)!

:C:$!.(*!0/0)0(-$:$/)!80*&$*9!#2$?.&,0$/4$!%$*!@+$-@+$*!.(V*!@+0!*$!*1/)!(8$/)+,&*!%(/*!-(!

810$! %$! -2$+)3(/(*0$! $)! %+! *+040%$! (**0*)&! %&:1/),$! @+$! -$*! .,()0@+$*! %$80$//$/)! 80)$!

0/5&,('-$*!:(-5,&! -(!:0*$! $/! .-(4$! %$! 41/),T-$*! $)! %$! '(-0*$*!F! -$*! .,1)141-$*! /$! *1/)! .(*!

,$*.$4)&*L! -$*! 41/*$/)$:$/)*! /1/! 1')$/+*L! -$*! .,$**01/*! %$*! ;(:0--$*! *$! ;1/)! ;1,)$*! $)!

%0;;040-$*!D!5&,$,9!Z$*!.$,*1//$*!@+0!/$!-$!%$:(/%(0$/)!.(*!*1/)!:0*$*!D!:1,)9!



! K!

!

PF #(! %&.&/(-0*()01/! %$! -2$+)3(/(*0$! $*)! +/$! <!.$/)$! =! ! @+0! :A/$! 0/&80)('-$:$/)! 8$,*! +/!

5-0**$:$/)! .-+*! -(,5$L! %0;;040-$! D! 41/),T-$,9! #$*!:&%$40/*! %(/*! -$*! .(V*! 1S! -2$+)3(/(*0$! $*)!

-&5(-$! $/! 1/)! -2$?.&,0$/4$9! ! ZA*! @+21/! (44$.)$! %$! ;(0,$! :1+,0,! -$*! .()0$/)*! %(/*! +/! &)()!

)$,:0/(-! $)! @+0! -$! %$:(/%$/)L! 1/! %$80$/)! 41/;,1/)&! D! -(! %$:(/%$! %$*! :(-(%$*! (8$4! %$*!

3(/%04(.*! $)! %$*! ())$0/)$*! 43,1/0@+$*! @+0! -$*! :0/$/)L! ! .+0*! D! 4$--$! %$*! .()0$/)*! (8$4! %$*!

())$0/)$*! .*V431-150@+$*L! .+0*! D! *20/)$,,15$,! *+,! -$! *1,)! %$*! /1+8$(+?H/&*! ;1,)$:$/)!

3(/%04(.&*^@+0!/$!%$:(/%$/)!.(*!D!:1+,0,9! !Z$*!.$,*1//$*!:C:$! E$+/$*!$)! ())$0/)$*!%$!

:(-(%0$*!43,1/0@+$*!0/81@+$,1/)!-$*!43(,)$*!.1+,!/$!%0*4,0:0/$!.(*!$/8$,*!$--$*!%(/*!-$+,!

%$:(/%$!%$!*+040%$!(**0*)&L!$)!@+21/!-$*!(0%$!%1/4!D!:$)),$!;0/!D!-$+,*!E1+,*9! !`44$.)$,!@+$!

%1//$,! -(!:1,)!.$+)! C),$!+/$! *1-+)01/!.1+,!+/!.,1'-A:$!1+8,$! -(!.1,)$! D!%1//$,! -(!:1,)!

.1+,! 4$/)! (+),$*9! #2$+)3(/(*0$! %$80$/%,(! +/$! <!0**+$! )3&,(.$+)0@+$!=! 8$,*! -(@+$--$! %$*!

.$,*1//$*!*$!)1+,/$,1/)!.1+,!*1+-(5$,! -$+,*!*1+;;,(/4$*L!(-1,*!@+20-!V!(!'$(+41+.!%2(+),$*!

1.)01/*9!$

TF #(!%&.&/(-0*()01/!%$!-2$+)3(/(*0$!$)!%+!*+040%$!(**0*)&!$/5$/%,$,(0)!%$*!.,$**01/*!0/%+$*!*+,!

-$*! .$,*1//$*! (8$4! %$*! ())$0/)$*! 43,1/0@+$*L! %$*! 3(/%04(.*! *&8A,$*L! 1+! -$*! .$,*1//$*! @+0!

%108$/)!,$4$810,!'$(+41+.!%2(0%$!1+!%$*!),(0)$:$/)*!41a)$+?F!4$*!.$,*1//$*!$/!80$/%,(0$/)!

D!(810,!-$!*$/)0:$/)!@+2$--$*!*1/)!+/!;(,%$(+!0/%+!.1+,!-$*!.,143$*!1+!-(!*140&)&L!$)!@+2$--$*!

%$8,(0$/)! 41/*0%&,$,! -2$+)3(/(*0$! 1+! -$! *+040%$! (**0*)&9$ #2$+)3(/(*0$! (+,(! %$*!

,$)$/)0**$:$/)*! %&;(81,('-$*! *+,! -$*! ())0)+%$*! *140(-$*! $/8$,*! -$*! .$,*1//$*! 5,(8$:$/)!

:(-(%$*L!(8$4!%$*!3(/%04(.*L!1+!%2+/!\5$!(8(/4&9$

UF >0!-(!:(-(%0$L!/0!-(!%&43&(/4$!.3V*0@+$!1+!.*V431-150@+$L!/0!-(!%1+-$+,L!/0!-(!*1+;;,(/4$L!/0!-(!

.$,)$!%2(+)1/1:0$!/$!%0:0/+$/)!-(!%05/0)&!;1/%(:$/)(-$!%$!-(!.$,*1//$9!#(!.$,*1//$!/2$*)!

.(*! 0/%05/$! %+! ;(0)! @+2$--$! %&.$/%! %$*! (+),$*! 43,1/0@+$:$/)! 1+! -1,*@+2$--$! *$! :$+,)9! #(!

*1-+)01/! .1+,! (**+,$,! -$! <!:1+,0,! %(/*! -(! %05/0)&!=! %$:$+,$! (8(/)! )1+)! %(/*! -2(..,143$!

.(--0()08$!41:.&)$/)$L!-$!,$*.$4)L!-2(441:.(5/$:$/)!$)!-(!)$/%,$**$!$/8$,*!4$*!.$,*1//$*F$

VF #(! %&.&/(-0*()01/! %$! -2$+)3(/(*0$! $)! %+! *+040%$! (**0*)&! ,$.1*$! $/)0A,$:$/)! *+,! +/$!

.(,)040.()01/!%$!-(!.,1;$**01/!:&%04(-$!b!+-)0:$:$/)!42$*)!-$!:&%$40/!@+0!$*)!(..$-&!D!.1,)$,!

+/! E+5$:$/)! *+,! -2+)0-0)&! %$! .,&*$,8$,! -(! 80$! 1+! %2V! :$)),$! ;0/!F! 0-! *$! 810)! 0:.1*&! +/! ,T-$!

%2(,'0),$9!W-!$/!,&*+-)$!+/$!.$,)$!%$!-2(+)1/1:0$!%$*!.()0$/)*L!(+!.,1;0)!%2+/!(44,10**$:$/)!%$!

.1+810,!%$!-(!.,1;$**01/!:&%04(-$!*+,!-$*!.$,*1//$*9!G1+,!%1//$,!+/!<!%,10)!D!-(!:1,)!=!(+!

.()0$/)!1/!%10)!%1//$,!+/!<!%,10)!%$!)+$,!=!(+!:&%$40/9!W-!*2$/*+0)!+/$!&,1*01/!%$!-(!,$-()01/!

:&%$40/H.()0$/)L! -$!:&%$40/!/2&)(/)!.-+*!*$+-$:$/)!4$-+0!@+0!5+&,0)L!*1+-(5$!1+!,&41/;1,)$L!

:(0*! (+**0! 4$-+0! @+0! %1//$! -(! :1,)9! #(! :0*$! D! :1,)! %$80$/)! (-1,*! +/$! <!1.)01/!

)3&,(.$+)0@+$!=! ! %$! -(! .,1;$**01/! :&%04(-$! (+! :C:$! )0),$! @+$! -$*! (+),$*! ),(0)$:$/)*!

:&%04(+?! 1+! 430,+,504(+?L! 4$! @+0! &,1%$! -$! -0$/! %$! 41/;0(/4$! $/8$,*! )1+)$! -(! .,1;$**01/!

:&%04(-$9!

OF O0$/! @+$! -$! *+040%$! *10)! .(,;10*! ,$8$/%0@+&! 41::$! +/$! -0'$,)&L! 0-! %$:$+,$! (8(/)! )1+)! +/!

%,(:$!.$,*1//$-!;1/%(:$/)(-$:$/)!41/),(0,$!!D!-(!/()+,$!3+:(0/$!$)!+/!&43$4!%$!-(!*140&)&9!

#$!*+040%$!/2$*)!E(:(0*!*(/*!,$)$/)0**$:$/)!*+,!-$*!(+),$*!.$,*1//$*!$)!*+,!)1+)$!-(!*140&)&9!

#(! ,&.1/*$! :&%04(-$! ;(4$! (+?! )$/)()08$*! %$! *+040%$! (! )1+E1+,*! &)&! %$! 8$/0,! $/! (0%$! D! -(!

.$,*1//$!F! $--$!%10)! -$!%$:$+,$,9!#$!:&%$40/!@+0!.(,)040.$!(+!*+040%$!$/41+,(5$,(!.(,! *1/!

5$*)$!-$!*+040%$!(+!/08$(+!%$!-(!*140&)&9!!

BF #20/)$,%0)! %$! -2$+)3(/(*0$! $)! %+! *+040%$! (**0*)&! %$! -(! ),(%0)01/! 30..14,()0@+$! $*)! .-+*! @+$!

:0--&/(0,$9!W-!(!&)&!+/$!8(-$+,!;1,)$!%$!5&/&,()01/*!%$!:&%$40/*!@+0!V!1/)!(%3&,&9!W-!%$:$+,$!

$:.,$0/)!%$!*(5$**$!$)!%$!41:.(**01/!$)!:&,0)$!%2C),$!%&;$/%+!(8$4!;$,:$)&9!

!


