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#$'% 534$)-"3/)F% A42% D*-/-B-/% 3$% 2*-% );-52/4<% #%
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())4-\% (2% ()% -#)6% 23%#>'(5#2-%;-/)3$#"% /-);3$)(>("(26%
83/% 3$-e)% '-5()(3$)% >6% #22/(>42($@% 2*-<% 23% #% /#>>(%
#$'% "-#$($@% 3$% *()% )2#24)% #)% #% a,3/#*% ($'(B('4#"b%
83/%"-@(2(<(Q#2(3$%($%2*-%8#5-%38%5*#""-$@-)%23%3$-e)%

#;;/3#5*% 23% 3$-e)% "(8-\% ($% D*(5*% #""% 2*-% (<;3/2#$2%
())4-)%#$'%'-5()(3$)%#/-%24/$-'%3B-/%23%;-3;"-%D*3%
#/-%)4;;3)-'"6%>-22-/%-c4(;;-'%23%'-#"%D(2*%2*-<F%
,*()% ()%-);-5(#""6% 2/4-%D(2*($% 2*-%53$2-P2%38% 2*-%

,"#$#"% &#'#)*+,% -P;-/(-$5-F% L4/($@% 2*-% 534/)-%
38% 2*-% 6-#/% ($% !)/#-"\% )24'-$2)% 382-$% 4$'-/@3%
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38% 2*-% 5*#$@-% #$'% 5*#""-$@-% ()% #$% #22/#52(B-% 3$-F%
:24'-$2)% <4)2% >-% <($'84""6% #5534$2#>"-% 83/% 2*-(/%
'-5()(3$)% #$'% 2*-% #52(3$)% 2*#2% 83""3D% 2*-<F%RP2/#?
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Z#53>)3$\% #$'% S*#(<% !F% #̀P<#$% ^A/33G"6$\% W.0%
.#)*#/%A33G)\%XVVI_\%;F%MVF%
XF%Z#53>)3$\%;F%UUKF
+F%Z#53>)3$\%;F%UXVF
9F% H3/% 84/2*-/% /-#'($@\% )--% 7#D/-$5-% T#;"#$\%
aR##,% ?=)#":%1%E3'-/$% S3$5-;2(3$% 38% =#>>($(5%
142*3/(26\b% ($% O#&&2$2>% (8+"=)2+<% #$/% V*),=$#4%
(8+=$=A<\% -'F% >6% E3)*-% JF% :3G3"% ^W3/2*B#"-\%
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KF% 7("#5*% -̀())<#$% !2(<\% a=#>>(% NB#'(#% .3)-80%
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MF%:*#"3<%S#/<6\%a,*-%[-#/2%Y#($-'%>6%2*-%Y#($%38%
2*-%Y-3;"-0%=#>>($(5%7-#'-/)*(;%($%,D3%L()54))(3$)%
>6%=F%Z3)-;*%AF%:3"3B-(25*(G\b%?"*%?=)#"%8';#//#%
J=8)$#4%U+%^XVVC_0%U?U9\%#2%;F%XF%
UVF%=F%7(5*2-$)2-($%'-B-"3;)% 2*()% ('-#% ($%*()%-))#6%
($%2*-%UMMI%N/2*3'3P%H3/4<0%1*#/3$%7(5*2-$)2-($\%
a7-@(2(<(Q#2(3$% 38% E3'-/$(260% S"#))(5#"% #$'%
S3$2-<;3/#/6\b% ($%-$6#62$6%;=/*)$2+<:%O#&&2$2>%
U*#/*),% #$/% +"*% G"#44*$6*% =B% +"*% ?K*$+2*+"%
G*$+8)<\% -'F% >6% E3)*-% JF% :3G3"% ^W3/2*B#"-\% WZ0%
Z#)3$%1/3$)3$\%UMMI_\%+?++\%#2%;F%XF%
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H"#+% K=84/% <=8% ,#<% #)*% +"*% &#,2>% 6=#4,% =B% +"*%
)*#$#*%>#?#/-2)%B=)%(A*)2>#$%,+8/*$+,9

!% 2*($G% 2*-%#@-%#2%D*(5*%;-3;"-%-<>#/G%3$% 2*()%
,"#$#"% #4*B% -P;-/(-$5-% ()% /-#""6% #% 2(<-% 38% )-"8?
'-B-"3;<-$2% #$'% ('-$2(26% 83/<#2(3$\% #$'% 2*-% 6-#/%
@(B-)%;-3;"-%#$%3;;3/24$(26%23%2*($G%)-/(34)"6%#>342%
2*-%-P2-$2%23%D*(5*%Z4'#()<%()%@3($@%23%;"#6%#%/3"-%
($% 2*-(/%;-/)3$#"% ('-$2(26F%,*()% ()% #553<;"()*-'%>6%
)24'6($@%2/#'(2(3$#"%Z-D()*%2-P2)%#$'%#")3%>6%>-($@%
-P;3)-'% 23% #% B(>/#$2% #$'% <-#$($@84"% Z4'#()<% ($%
!)/#-"% ($% #% D#6% 2*#2% )3<-% )24'-$2)% <#6% *#B-% $32%
-P;-/(-$5-'%>-83/-F%!2%()%#%53<>($#2(3$%38%-P;3)4/-\%
-'45#2(3$\%#$'%2*-$%4"2(<#2-"6%($2-@/#2(3$%($23%2*-(/%
"(B-)F
R=% <=8% +"2$N% +"#+% #44% ,+8/*$+,% *A*)62$6% B)=A%

<*,"2.#"% /#<% ,>"==4,% 2$% (A*)2>#% ,"=84/% &*%
*$>=8)#6*/%+=%,+8/<%2$%A2/)#,"#"X<*,"2.#"%B=)%+"*%
<*#)9%R=%<=8%+"2$N% +"#+% +"*% 4*#)$2$6%A26"+%$=+%&*%
,82+#&4*%B=)%,=A*%5*=54*9

!%2*($G%$32*($@%()%>"#5G%#$'%D*(2-\%#$'%2*-/-%#/-%
#"D#6)% @3($@% 23% >-% -P5-;2(3$)\% ($'(B('4#")% D*3\%
83/% ;-/)3$#"% 3/% '-B-"3;<-$2#"% /-#)3$)\% #/-% $32%
)4(2-'%83/%2*-%6-#/%($%!)/#-"F%A42%($%@-$-/#"\%Z-D()*%
2--$#@-/)% *#B-% )3<-2*($@% 23% @#($% 8/3<% 2#G($@% 388%
2(<-%#$'%'-"B($@%($23%2*-(/%Z-D()*%*-/(2#@-%#)%D-""%#)%
-P;-/(-$5($@%3/%-P#<($($@%2*-%<-#$($@%38%2*-%:2#2-%
38%!)/#-"F%`(2*%/-@#/'%23%"-#/$($@\%!%D34"'%)#6%2*-/-%
()%;/3>#>"6%#%26;-\%'-@/--\%#$'%)26"-%38%"-#/$($@%83/%
-B-/63$-F%:3\%#@#($\%2*-/-%#/-%#%B#/(-26%38%;/3@/#<)\%

($'(B('4#"e)% $--')% i% /-"(@(34)"6\% ($2-""-524#""6\%
-<32(3$#""6\%#$'%;-/)3$#""6F

S=K%/=%<=8%+"2$N%*/8>#+=),%2$%5=,+'"26"%,>"==4%
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/*.*4=5A*$+%2,%,8&,+#$+2#4%#$/%4#,+2$69
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($2-/$#"(Q-'% #$'% 53$@/4-$2%D(2*%D*3<% 2*-% ;-/)3$%
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#;;/3#5*\% #$'% 2*-/-% )*34"'% $32% >-% #$% -$'% @3#"% ($%
<($'F%,*-/-%534"'%>-%@-$-/#"%@4('-"($-)\%>42%2*-/-%
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!"=84/% +"*% B=>8,% B=)% ,+8/*$+,% &*% =$% &824/2$6%

4*#)$2$6% ,N244,T% 6#2$2$6% N$=K4*/6*T% =)% 5*),=$#4%
6)=K+"9

!'-#""6\% !% D34"'% )#6% #""% 38% 2*3)-% 2*($@)% #/-%
B#"4#>"-\% #$'% 2*()% #")3% '-;-$')% 3$% 2*-% )24'-$2e)%
)G("")% #$'% ($5"($#2(3$)F% ,*-% )24'-$2% )*34"'% /-#""6%

2*#2%2*-%($)2(242(3$)%;/-)-$2%2*-<)-"B-)%*3$-)2"6%#$'%
)#6%D*#2%2*-6%#/-%#>342%)3%2*#2%)24'-$2)%/-#""6%G$3D%
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#$'% 8-<#"-)\% #$'% 2*-)-% '(88-/-$5-)% D(""% #88-52% 2*-%
D#6%2*#2%<#"-)%#$'%8-<#"-)%-P;-/(-$5-%-B-/62*($@\%
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c432-% #% B-/6% 8#<34)% /*.#)% ?=)#"% >6% 2*-%1G-('#2%
.(2)5*#GF((% [-% -P;"#($)% 2*#2% D3<-$% *#B-% 2D3%
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2*-%4$(c4-%;#/2%38%#%D3<#$%2*#2%()%8-<#"-%#$'%()%$32%
)*#/-'%D(2*%<#"-)\%>42% !)*#*% ()%>#)(5#""6% 2*-%)#<-%
#)% 2,"\% /-;/-)-$2($@% 2*-% 53<;3$-$2)% 38% 2*-% *4<#$%
;-/)3$#"(26% )*#/-'% >32*% >6%<#"-)% #$'% 8-<#"-)F% :3%
-B-$% 2*34@*% !% /-53@$(Q-% 2*#2% 2*-/-% ()% )3<-2*($@%
4$(c4-%#>342%>-($@%#%D3<#$\%!%#")3%/-53@$(Q-%2*#2%
2*-/-%#/-%)3%<#$6%2*($@)%D-%)*#/-%2*/34@*%34/%f3($2%
*4<#$(26F%`*-$%;-3;"-%)#6%2*#2%)3<-2*($@%)*34"'%
>-% '(88-/-$2% >-5#4)-% (2% ()% 2#("3/-'% 83/% D3<-$\% !%
#"D#6)%#)G\%#/-%634%2/6($@%23%<#G-%(2%"-))%3/%<3/-O%
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"-))\% "-#/$% "-))% ($2-$)-"6\% #$'% >-% -P;3)-'% 23% "-))%
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#>>=A=/#+*%+"*,*%6*$/*)%/2BB*)*$>*,9

!%2*($G%!%D34"'%;"#6%23%)2/-$@2*)%38%533;-/#2(3$%
#$'%/-"#2(3$)*(;?>4("'($@\%);(/(24#"(26%#$'%5/-#2(B(26F%
!%D34"'%"(G-%#")3%23%"-2%2*-%;/3@/#<%-B3"B-\%23%"-#B-%
/33<% 83/% (2% #$'% )--% D*#2% *#;;-$)F% `*#2% D34"'%
2*-% D3<-$% '3O% 3̀4"'% 2*-6% 5/-#2-% )3<-% 26;-% 38%
)-"8?-P;/-))(3$% 2*/34@*% )3<-% 32*-/% <-'(4<% 2*#2%
D34"'% $32% $-5-))#/("6% >-% -P;-52-'O% -̀% '3% $3D%
*#B-%D3<-$e)%>#22-(%<('/#)*\%#$'%(2%D34"'%>-%$(5-%
(8% )3<-3$-% '('% )3<-% 26;-% 38% )24'6% #$'% )#D% *3D%
D3<-$%($%2*-)-%;/3@/#<)%8--"%'(88-/-$2%8/3<%2*3)-%
"-#/$($@%($%<#"-%>#22-(%<('/#)*F

@,%5=,+'"26"%,>"==4%+"*%=5+2A#4%#6*%B=)%+"*%<*#)%
2$%@,)#*4%*Y5*)2*$>*9%H=84/%2+%&*%&*++*)%8+242W*/%#+%#%
/2BB*)*$+%5=2$+%2$%42B*9
!%'3%2*($G%2*-/-%()%)3<-2*($@%B-/6%;3)(2(B-%#>342%

()% 2*-% 2(<-% 38% ('-$2(26% 83/<#2(3$F%12% 2*()% )2#@-% ($%
634/% "(8-\% 634% #/-% )4;;3)-'% 23% >-% '(88-/-$2(#2($@%
634/)-"8% 8/3<% ;-3;"-% #/34$'% 634\% '-5('($@% D*3%
634% #/-% #$'%D*#2% @/34;%634% #/-% @3($@% 23% ('-$2(86%

D(2*%3/%$32%('-$2(86%D(2*F%,*-%$-P2%)2#@-%()%83/<($@%
#% 8#<("6% i% 3$5-% 634% G$3D%D*3% 634% #/-\% 634% 5#$%
<3B-%3$%23%#%/-"#2(3$)*(;%D(2*%#$32*-/%;-/)3$F%H/3<%
2*#2%;-/);-52(B-\%!%2*($G%(2%()%2*-%/(@*2%#@-F%,*-%#@-%
38% ('-$2(26% 83/<#2(3$% ()% 2*-% -P#52% 2(<-% D*-$% 634%
)*34"'%2#G-%)3<-%2(<-%388%83/%634/)-"8\%>6%634/)-"8\%
#$'%2*($G%#>342%634/%B#"4-)\%634/%8424/-\%#$'%634/%
/-"(@(34)% ;-/);-52(B-% #$'% '-5('-% *3D%634%D#$2% 23%
($2-@/#2-%2*-<%($23%634/%"(8-F

A42\%*#B($@%)#('%2*#2\%!%#")3%2*($G%(2%()%(<;3/2#$2%
23% /-<-<>-/% 2*#2% 2*()% ()% $32% 2*-% 3$"6% 2(<-% 2*#2%
)3<-2*($@% "(G-% 2*()% 5#$% *#;;-$F% Y-3;"-% @/3D% #$'%
'-B-"3;%2*/34@*342%"(8-F%!%D#)%);-#G($@%23%#%8/(-$'%
38%<($-%"#)2%$(@*2%#$'%)*-%)#('%2*#2%2*-%3$"6%2(<-%2*#2%
)*-%/-#"(Q-'%D*#2%26;-%38%/-"(@(34)%"(8-%)*-%D#$2-'%
23% "-#'%D#)% ($%*-/% "#2-% 2D-$2(-)F% !% 2*($G% 2*#2% )3<-%
;-3;"-% '3% $32% $-5-))#/("6% <#P(<(Q-% 2*-(/% !)/#-"%
-P;-/(-$5-%>42%2*-$%>"3))3<%3$%#%53""-@-%5#<;4)F
:3% 2*-/-% ()%$3%*#/'?#$'?8#)2% /4"-\%>-5#4)-% 2*-/-%

#/-%;"-$26%38%;-3;"-%D*3%'-B-"3;%#2%32*-/%2(<-)%#$'%

'(88-/-$2%)2#@-F%A42%!%'3%2*($G%2*#2%2*-/-%()%)3<-2*($@%

@$% <=8)% =52$2=$T% K"#+% 2,% +"*% B8+8)*% =B% +"*% <*#)%
2$%@,)#*4%5"*$=A*$=$9%@,%2+%,+244%6)=K2$69%S#,%+"*%
*>=$=A2>%)*>*,,2=$%#BB*>+*/%2+9

!% '3% $32% *#B-% 2*-% 2-5*$(5#"% )2#2()2(5)% 3$% 2*-%
/-5-))(3$F% !2% *#)% #88-52-'% (2% 23% )3<-% '-@/--\% >42%
!% 2*($G% 2*#2% 2*-% -P;-/(-$5-% ()% )3% ;3D-/84"% #$'%
2/#$)83/<#2(B-% 3$% #$% ($'(B('4#"\% 53<<4$#"\% #$'%
@-$-/#2(3$#"% "-B-"%i%D-%)--%*3D% 2*-%6-#/% ($% !)/#-"%
*#)%*#'%)45*%#$%(<;#52%3$%N/2*3'3P6\%5-/2#($"6%($%
1<-/(5#%i%2*#2%!%D34"'%>-%)4/;/()-'%(8%(2%'()#;;-#/-'F%
!%'3%$32%)--%#$6%)(@$)%38%<#f3/%5*#$@-F

H"#+%K=84/%<=8%,#<%2,%+"*%6)*#+*,+%>"#44*$6*%=)%
5)=&4*A%#,,=>2#+*/%K2+"%+"*%<*#)%2$%@,)#*49

`*-$% 2*-% D*3"-% -P;-/(-$5-% >-5#<-% ;3;4"#/%
2D-$26% 6-#/)% #@3\% (2%D#)% #% )-"8?)-"-52($@% @/34;% 38%
)24'-$2)%D*3%'('%$32%53<-%>-5#4)-%a(2%D#)%2*-%2*($@%
23% '3\b% >42% $3D% (2% ()% 2*-% 2*($@% 23% '3F%,*#2%<-#$)%
2*#2%634/%;3;4"#2(3$%()%<45*%>/3#'-/F%NB-/#""\%2*#2%
()%B-/6%;3)(2(B-%>-5#4)-%(2%<-#$)%2*#2%634%*#B-%<3/-%
;-3;"-% >-($@% -$@#@-'% ($% 2*()% ;/35-))% 38% +#4A8/%
?=)#"T% )-"8?'()53B-/6\% #$'% -P;3)4/-% 23% !)/#-"% #$'%
Z4'#()<\%>42%(2%#")3%<-#$)%2*#2%2*-/-%()%#%<45*%"#/@-/%
#//#6%38%)24'-$2)%#$'%634%*#B-%23%>-%#>"-%23%/-#5*%
#""%38%2*-<F
1$32*-/% 5*#""-$@-% ()% 2*-% -88-52% 2*#2% ($5/-'(>"6%

/#;('% 2-5*$3"3@(5#"% 5*#$@-)% #/-% *#B($@% 3$% 2*-%
D#6)% ($% D*(5*% ;-3;"-% #/-% "-#/$($@\% ;/35-))($@%
($83/<#2(3$\%#$'%2*($G($@%5/(2(5#""6F%,*-%)24'-$2%38%
23'#6%()%$32%2*-%)24'-$2%38%2-$%6-#/)%#@3\%#$'%(8%634%

2/6% 23% 2-#5*% #% )24'-$2% 38% 23'#6% 2*-% )#<-%D#6% 634%
2#4@*2%#%)24'-$2%38%2-$%6-#/)%#@3\%634%#/-%@3($@%23%>-%
8/4)2/#2-'%#$'%D3$'-/%D*6%634%#/-%@(B($@%#%)24'-$2%
2*-%)#<-%)34/5-)\%6-2%*-%3/%)*-%5#$$32%D3/G%2*/34@*%
2*-<%($%2*-%)#<-%D#6F%!%2*($G%34/%5*#""-$@-%()%$32%
3$"6%*3D%23%/-#5*%34/%)24'-$2)%23'#6\%>42%#")3%*3D%
23%@#($%8/3<%2*()%5*#$@-\%>-5#4)-%!%'3%$32%>-"(-B-%
2*#2%#$6%5*#$@-%()%-P5"4)(B-"6%$-@#2(B-d%2*-/-%()%#")3%
#%;3)(2(B-%/-)4"2F% -̀%#/-%)3%>4)6%2/6($@%23%G--;%4;%
D(2*% 34/% )24'-$2)% 2*#2% !% 2*($G% (2% D34"'% >-% $(5-% 23%
#")3% @#($% 8/3<% 34/% )24'-$2)% #$'% "-#/$% 8/3<% 2*-<\%
*#/$-))($@% 2*-% $-D% )24'-$2%<($'% ($% #%D#6% 2*#2% ()%

34/)F

!+8/*$+,% #)*% =B+*$% ,+*)*=+<5*/% #$/% I8/6*/%
&#,*/%=$%K"*)*%+"*<%,+8/2*/%2$%@,)#*4M%S=K%+)8*%=)%
A*#$2$6B84%#)*% +"*,*% ,+*)*=+<5*,9%3=)%5)=,5*>+2.*%
,+8/*$+,T% 2,% +"*)*% #% A=)*% )*,5*>+B84% A#$$*)% +=%
A#$*8.*)%+"*%,<,+*A%=B%,>"==4,%K2+"=8+%)*4<2$6%=$%
,+*)*=+<5*,9

!)%2*-/-%B#"('(26%23%)2-/-326;-)O%,*-/-%()%#%>/3#'%
B#"('(26%23%)2-/-326;-)%i%>42%(2%()%#"D#6)%B-/6%>/3#'F%
!%2*($G%2*-%>-)2%D#6%23%<#$-4B-/%2*-%)6)2-<%($%3/'-/%
23%5*33)-%#%)5*33"%()%23%@#2*-/%($83/<#2(3$%#$'%);-#G%
23%#524#"%#"4<$(F%[3D-B-/\%<6%5#B-#2%D34"'%>-%2*#2%
D*-$% 634% 2#"G% 23% #"4<$(\% 3$"6% 2#"G% 23% 2*-<% #>342%
2*-(/%($)2(242(3$)\%>-5#4)-%D*#2%2*-6%)#6%#>342%32*-/%
($)2(242(3$)% ()% ;/3>#>"6% "-))% B#"4#>"-% #$'% )*34"'%
>-% 2#G-$%<45*%<3/-%D(2*% #% @/#($%38% )#"2F% !%D34"'%
#")3%);-#G% 23%<3/-% 2*#$%3$-%;-/)3$% 23%@-2%#% /#$@-%
38%;-/);-52(B-)F%!$%#''(2(3$\%(8%634%5#$\%@3%#$'%B()(2%
i%2*#2%5#$%>-%*-";84"F%A42%(8%634%'3%2*#2\%#")3%53<-%
;/-;#/-'\% >-5#4)-% )3<-% ($)2(242(3$)% *#B-% #% D('-%
B#/(-26% 38% #;;/3#5*-)% #$'% )26"-)% #$'% 634% )*34"'%
;/3>#>"6%G$3D%D*#2%26;-)%38%5"#))-)%634%)*34"'%>-%
)(22($@%($%3$%#$'%D*#2%634%)*34"'%>-%"33G($@%83/F

3=)% (A*)2>#$% ,+8/*$+,% 2$+*)*,+*/% 2$% A#N2$6%
#"(66#*T%K"*$%/=%<=8%+"2$N%2,%+"*%&*,+%+2A*%+=%/=%2+9%
3=44=K2$6%+"*2)%)*#$#*%>#?#/-2)T%#B+*)%>=44*6*T%=)%#+%
#%4#+*)%5=2$+%2$%42B*9

,*-/-%()%$3%/(@*2%#$)D-/\%38%534/)-F%!2%'-;-$')%3$%
2*-%;-/)3$%#$'%*()%3/%*-/%"(8-%5(/54<)2#$5-)F%!%D(""%
)#6%2D3%2*($@)F%!8%634%/-#""6%'3%D#$2%23%<#G-%#42<<#"\%
(2%*#)% 23%>-%#% "(B($@%@3#"% ($%634/% "(8-F%.34%*#B-% 23%
G--;%(2%#"(B-%($%634/%-P;-/(-$5-%>-5#4)-%(2%()%)3%-#)6%
83/% (2% 23% )"(;% #D#6F%.34%*#B-% 23%<#G-% #% 53$5-/2-'%

2*#2% (8%634%#/-%#%;-/)3$%D*3%()%/-#""6% ($2-/-)2-'% ($%
($2-@/#2($@%($23%!)/#-"(%)35(-26\%2*-$%2*-%-#/"(-/%634%
53<-\%2*-%<3/-%($2-@/#2-'%634%D(""%>-53<-F%.34%'3%
$32% *#B-% 23% >-% 2*#2% G($'%38% ;-/)3$F% !% '3%$32% 2*($G%
2*#2%#$%1<-/(5#$%=4*"%D*3%);-#G)%R$@"()*%*()%-$2(/-%
"(8-% #$'% "(B-)% ($%#$%1<-/(5#$%53<<4$(26% ()% #% "-))%
D3/2*6%=4*"%2*#$%#$6%32*-/\%>42%83/%2*3)-%D*3%D#$2%
23%/-#""6%($2-@/#2-\%2*-%634$@-/%634%53<-\%2*-%<3/-%
53<83/2#>"-%634%D(""%>-%($%!)/#-"(%)35(-26F

R=%<=8%"#.*%#$<%#/.2>*%B=)%,+8/*$+,%2$+*)*,+*/%2$%
58),82$6%*($$4G*%ZJ*K2,"%*/8>#+2=$[%5)=B*,,2=$#44<T%
K"*+"*)%2$%@,)#*4%=)%2$%(A*)2>#9

,*#2% ()% #% *#/'% c4-)2(3$F% 7-#/$% #% "32% 38% ,3/#*F%
Y4/)4-%#'B#$5-'%'-@/--)%($%>"2$$8>"%3/%-'45#2(3$F%
&/#);%#$6%3;;3/24$(26%23%"-#/$F%E#G-%)4/-%634%/-#""6%

"(G-%2-#5*($@F%H(@4/-%342%D*3<%634%D#$2%23%2-#5*F%
!% D(""% )#6% 2*#2% D-% $--'% @33'%A*>"#$$*>"2A% #$'%
A*>"#$$*>"=+%#""%#5/3))%2*-%);-52/4<F%:;-#G($@%#)%
#%<32*-/\%2*-%<3)2%(<;3/2#$2%;-/)3$%($%<6%"(8-%()%<6%
5*("'e)%6#$*$*+%^@/#'-?)5*33"%2-#5*-/_F%E6%5*("'/-$%
*#B-%$32%@322-$%23%*(@*%)5*33"%6-2\%>42%#2%2*#2%)2#@-%
(2% 5-/2#($"6% <#22-/)% D*3% 2*-(/% 2-#5*-/)% #/-F% :3\% !%
#"D#6)%)#6%23%<6%)24'-$2)\%a.34%#/-%2*-%3$-)%D*3%
#/-%@3($@% 23%5*#$@-% 2*-%D3/"'\%<#G-%#42<<#"\% f3($%
2*-%)6)2-<\%5*#$@-%)35(-26\%#$'%)#B-%(A%D2,)#*4Fb

R=% <=8% +"2$N% +"*)*% #)*% B*K*)% =55=)+8$2+2*,% 2$%
@,)#*4%B=)%(A*)2>#$,%K"=%K#$+%+=%58),8*%*($$4G*9

!% D()*% 2*#2% !% 534"'% )#6% $3\% 2*#2% 2*-/-% #/-% )3%
<#$6% 3;;3/24$(2(-)% 83/% -B-/6>3'6F% !% 2*($G% 2*#2% (2%
()% #% 5*#""-$@-\% >42% (2% D34"'% >-% )#'% 83/%<-% 23% )--%
)3<->3'6%$32%<#G-%#42<<#"%>-5#4)-%38% 2*()F% !% #<%

38%*()%3/%*-/%'/-#<)\%#$'%!%2*($G%2*#2%(2%D(""%>-%B-/6%
;#/2(54"#/%83/%-#5*%;-/)3$F%!%'3%8--"%B-/6%83/24$#2-%
2*#2%!%'('%$32%*#B-%23%@(B-%4;%-(2*-/%3$-%38%2*3)-F%!%
5#$$32%)#6%2*#2%2*-/-%()%$3%/33<%83/%@33'%2-#5*-/)F%
!%'3%$32%D#$2%23%<#G-%(2%)34$'%#""%/3)6\%>42%2*-/-%()%
)2(""%#"D#6)%/33<%83/%@33'%2-#5*-/)\%-);-5(#""6%2*3)-%
D*3%#/-%D(""($@% 23%>/3#'-$% 2*-(/%*3/(Q3$)% #$'%$32%
f4)2% "35G% 2*-<)-"B-)% ($23% 2-#5*($@% ($% #% ;#/2(54"#/%
26;-%38%($)2(242(3$%3/%23%#%;#/2(54"#/%26;-%38%)24'-$2%
;3;4"#2(3$F

;),M% ;#42% L)=B,N<% 2,% #% +*#>"*)% =B% J*K2,"%
5"24=,=5"<% #$/% ?#$#N"% #+% ;2>"4*4*+% ;*.#,*)*+%
D*)8,"#4#<2A% Z;;D[%#$/%#%>42$2>#4% ,=>2#4%K=)N*)%
2$%J*)8,#4*AM

UF%;2,"4*2%XX0hF
XF% !*B*)% (N*2/#+% D2+,"#N% 23% L*)*,"2+\% ,"#1#)% M\%
)-52(3$%KF



,,,-."#/&'()&*(+-0"'

A

:/($;(&+$<=$7*+&(#

,*-%6-#/%);-$2%($%!)/#-"%()%382-$%/-8-//-'%23%#)%a2*-%
@#;%6-#/\b%#%2-/<%2*#2%()%c4(2-%;/3>"-<#2(5F% %1%@#;%
(<;"(-)% #% *3"-\% #% >/-#G% >-2D--$% 2D3% ;#/2)F% % ,*()%
2-/<($3"3@6% -$534/#@-)%4)% 23%B(-D% 2*-% 2(<-% );-$2%
)24'6($@% ($% !)/#-"% #)% #% >/-#G% 8/3<% 2*-% a/-#"% "(8-b%
D*(5*% 53<-)% >-83/-% #$'% #82-/% (2% i% $#<-"6\% *(@*%
)5*33"%#$'%53""-@-F%%!2%()%(2)%3D$%-$2(26\%)-;#/#2-%#$'%
'()53$$-52-'\%)2#$'($@%($%>-2D--$%2*-%32*-/%;#/2)%38%
"(8-F

2-/<\%D-%)3<-2(<-)%53$5-(B-%38% 2*-%6-#/% ($% !)/#-"%
#)% )-2% #;#/2% 8/3<% 2*-% /-)2% 38% "(8-d% 382-$\% )24'-$2)\%
-(2*-/%3$%2*-(/%3D$%3/%>#)-'%3$%D*#2%2*-6%#/-%23"'\%
<#G-% 2*-% <()2#G-% 38% #;;/3#5*($@% 2*-% 2(<-% );-$2%
($% !)/#-"% #)% #% a3$5-?($?#?"(8-2(<-% -P;-/(-$5-\b%
2*-(/% a3;;3/24$(26% 23% "-#/$% ,3/#*\b% #$'% +"*% 6-#/%
38% /-"(@(34)% ($2/3);-52(3$% #$'% 4;*-#B#"% i% 23% 2*-%
-P5"4)(3$%38%2*-%/-)2%38%2*-(/%"(B-)F
,*-)-%'-)5/(;2(3$)%53<-%D(2*%@33'%($2-$2(3$)%($%

23%<#G-%2*-%<3)2%38%2*-(/%6-#/%#$'%@-2%2*-%<3)2%342%
38% 2*-% /-"(@(34)% #$'% -'45#2(3$#"% -P;-/(-$5-)% 2*#2%
6-)*(B32% #$'% <('/#)*32% ;/3B('-F% % W-B-/2*-"-))\% !%
>-"(-B-% 2*#2% /-;/-)-$2($@% 2*-% 6-#/% ($% !)/#-"% ($% 2*()%
D#6%()%#%@/#B-%-//3/F
,*-% ,"#$#"% &#'#)*+,% ()% 5-/2#($"6% #% @/-#2%

3;;3/24$(26F% % ,*-% -$B(/3$<-$2% 38% 6-)*(B32% #$'%
<('/#)*32\%($%D*(5*%)24'-$2)%*#B-%8-D-/%'()2/#52(3$)%
#$'% <3/-% 2(<-% 23% 8354)% 3$% )24'6($@% ,3/#*% 2*#$%
($% 32*-/% )2#@-)% 38% 2*-(/% "(B-)\% 5-/2#($"6% #""3D)% 83/%
2/-<-$'34)%@/3D2*F%%W-B-/2*-"-))\%2*-%6-#/%($%!)/#-"%
()%$32%2*-%3$"6%3;;3/24$(26%83/%@/3D2*%#$'%"-#/$($@F%%
:24'-$2)%$--'%23%G$3D%2*#2%2*-6%)*34"'%>-%53$)2#$2"6%
"-#/$($@%#$'%@/3D($@0%$32%3$"6%'4/($@%2*-(/%6-#/%($%
!)/#-"\%>42%#")3%>-83/-%#$'%#82-/F%%`*-$%4$'-/)233'%
($%2*()%"(@*2\%D*#2%*#;;-$)%'4/($@%2*-%6-#/%($%!)/#-"%
()% $32% )3% '(88-/-$2% 8/3<% D*#2% *#;;-$)% '4/($@% 2*-%
/-)2%38% 2*-%6-#/)%38% 2*-(/% "(B-)F% !2% ()%$32%#%>/-#G% 23%
'3%)3<-2*($@%-")-d%/#2*-/\% (2% ()%;#/2%38% 2*-%3$@3($@%
;/35-))% 38% @/3D2*% #$'% "-#/$($@% ($%D*(5*% )24'-$2)%
)*34"'%>-%($B3"B-'%83/%2*-(/%D*3"-%"(B-)F%%,*-%,3/#*%
)24'6% 2*#2% 2*-6%'3% ($% !)/#-"% ()%<-#$2% 23% >-%;#/2% 38%
#% "(8-"3$@% c4-)2% 83/% ,3/#*F% % ,*-% /-"(@(34)% @/3D2*%
#5*(-B-'%($%!)/#-"%()%#%;#/2%38%#%"(8-?"3$@%)2/4@@"-%23%
;-/8-52%3$-)-"8%#)%#$%=.*/%S#,"*A%^)-/B#$2%38%&3'_F
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2*-(/% 6-#/% 38% ,3/#*% )24'6% ($% !)/#-"% ()% #% ;#/2% 38% (2o%

,3/#*%2,%/-#"%"(8-F%%7-#/$($@%,3/#*%()%$32%)3<-2*($@%
/-)-/B-'%83/%2*-%,"#$#"%&#'#)*+,%i%a4=%&#',"#A#<2A%
"2b%^2*-%,3/#*%()%$32%($%2*-%*-#B-$)_d%,3/#*%$--')%23%
>-%;#/2%38%-B-/6%Z-De)% "(8-\%#"D#6)F% %,*()%<-))#@-%
5#$$32%>-%)2/-))-'%-$34@*%#$'%()%$32%)2#2-'%-$34@*%
'4/($@% )24'-$2)e% 2(<-% ($% !)/#-"F% % :24'-$2)% $--'% 23%
>-%23"'%2*#2%2*34@*%2*-6%#/-%"-#/$($@%2*()%6-#/\%2*-6%
D(""% $32% "-#/$% *.*)<+"2$6% 2*()% 6-#/F% % =#2*-/\% 2*-6%
<4)2%G--;% "-#/$($@\%6-#/%#82-/%6-#/F% %,*-6%$--'% 23%
)-2%#)('-%2(<-%8/3<%2*-(/%>4)6%53""-@-%)5*-'4"-)%($%
2*-% 83""3D($@%6-#/)% 23%>-%=,*N%&#??=)#"% ^($B3"B-'%
($% 2*-% )24'6% 38% 2*-% ,3/#*_\% D*(5*% ()% "#<<*2% =4#A%
^-2-/$#"%"(8-_F%%,*-6%$--'%23%G$3D%(2%()%@3($@%23%>-%
<3/-%5*#""-$@($@%>-5#4)-%2*-6%#/-%@3($@%23%>-%>4)6%
D(2*%32*-/%/-);3$)(>("(2(-)\%>42%2*()%!:%2*-(/%"(8-\%#$'%
2*#2% ()% D*6% 2*-6% <4)2% G--;% '3($@% (2F% % =F%1*#/3$%
7(5*2-$)2-($%/-5-$2"6%/-"#2-'%#%)(<("#/%('-#%($%#%,2"#"%
^"-524/-_%@(B-$%($%E(@'#"%NQF%%[-%)#('\%a:3<-2(<-)%
($% 2*-%6-)*(B#*\% 2*-/-% #/-% '()54))(3$)% #>342%,3/#*%
)24'6% #)% ;/-;#/#2(3$% 83/% "(8-F% % ,*()% ($84/(#2-)% <-F%%
Y/-;#/#2(3$%83/%"(8-O%%Y/-;#/#2(3$%83/%)3<-2*($@%2*#2%
'3-)%$32%6-2%-P()2%i%"(G-%2/#($($@%>-83/-%2*-%@#<-Oo%%
,*()% 2,% "(8-o%02%"*A%"#<<*2$8%^83/% 2*-6%k,3/#*%#$'%
<(2)B32l% #/-% 34/% "(B-)_obU%,3/#*% ()% $32% #% @#;\% 3/% #%
>/-#G\%3/%-B-$%#%;/-;#/#2(3$d% (2% ()% #$% ($*-/-$2%;#/2%
38% #% Z-De)% "(8-\% #"D#6)\% #$'%$--')% 23%>-%@(B-$% 2*-%
;/3;-/%2(<-%#$'%;"#5-%#2%#""%)2#@-)F
Y-/*#;)\%D*-$% '-)5/(>-'% #)% f4)2% #% 53$2($4#2(3$%

38%2*-%/-)2%38%"(8-\%2*-%,"#$#"%&#?#)*+,%"3)-)%)3<-%38%
(2)%2*/(""\%)3<-%38%(2)%);-52#54"#/$-))F%%W-B-/2*-"-))\%
2*#2% ()% #% ;/(5-% D3/2*% ;#6($@d% ($% '-)5/(>($@% 2*-%
,"#$#"%&#?#)*+,%#)%;#/2%38%/-#"%"(8-\%D-%($5/-#)-%(2)%
-88-52(B-$-))\% "3$@?2-/<\% (<<-#)4/#>"6F% % :24'-$2)%
D(""%$32%3$"6%"-#/$%2*-%,3/#*%2*#2%2*-6%5#$%<#$#@-%

53$2($4-%"-#/$($@%83/%<#$6%6-#/)%23%53<-F%%:24'-$2)%
D(""%$32%3$"6%@/3D%#)%=.*/*2%S#,"*A%($%2*#2%)($@"-%
6-#/\% >42% 2*-6%D(""% *3;-84""6% 53$2($4-% 23% )2/(B-% 23%
>-%>-22-/\%#"D#6)F%%,*()%D#6\%D-%-$534/#@-%)24'-$2)%
23%2#G-%2*-%32*-/%;#/2)%38%2*-(/%"(B-)%<3/-%)-/(34)"6F%%
H4/2*-/<3/-\%D-%-$)4/-% 2*#2% )24'-$2)%'3%$32% "-#B-%
>-*($'% 2*-% ,3/#*% 2*-6% #/-% "-#/$($@% '4/($@% 2*-%
,"#$#"%&#?#)*+,%D*-$%2*-%6-#/%()%3B-/\%2*#2%2*-6%'3%
$32%2*/3D%388%#""%2*-%"-))3$)%2*-6%*#B-%2#G-$%D*-$%
2*-6%"-#B-%2*-%'33/)%38%2*-%>-(2%<('/#)*%#$'%2/#B-"%
>#5G% #5/3))% 2*-% 35-#$F% % =#2*-/\% 2*-6% )*34"'% "-#B-%
#/<-'%D(2*% 2*-%)2/3$@%#/)-$#"%38%,3/#*\%[#"#G*#*\%
#$'%A2//=+%D*(5*%2*-6%*#B-%#5c4(/-'%3B-/%2*-%6-#/\%
#$'%@3% 83/2*%D(2*% 2*-% /-53@$(2(3$% #$'% #$2(5(;#2(3$%
2*#2% 2*-)-% #/-% 23% 53$2($4-% 23%;"#6% #% 5-$2/#"% /3"-% ($%
2*-(/%"(B-)F

3)#$% ?#$$*)% "=4/,% #% LM(M% 2$% J8/#2>% !+8/2*,%
B)=A%!GHM%%!"*%2,%>8))*$+4<%2$%"*)%:*#$#*%&(<<-"%
Z+"2)/%<*#)[%#+%;26/#4%7WT%K"*)*%,"*%2,%#%<#'/(G*#*%
Z#/.2,=)[%B=)%+"*%7.*),*#,%!+8/*$+,M

UF%%142*3/e)%2/#$)"#2(3$%8/3<%[->/-DF

6"#4'($768$7**4($9

FP,&+02'G1@+,)1",'/&#8,"10'1Q5'$101
/%)$#)50$#%)1%-1$+,1&,'$1%-1=#-,G1$+,1!"#$#"1
%#(#&'(!1=%','1'%9,1%-1#$'1$+&#==G1'%9,1%-1#$'1
'2,/$0/5=0&),''K11R,:,&$+,=,''G1$+0$1#'1012&#/,1
@%&$+1203#)<S1#)1",'/&#8#)<1$+,1!"#$#"1
%#(#&'(!10'120&$1%-1&,0=1=#-,G1@,1#)/&,0',1#$'1
,--,/$#:,),''G1=%)<($,&9G1#99,0'5&08=3KL

FA%1",'/&#8,1
$+,13,0&1#)1
C'&0,=10'1
("'13,0&1%-1
'2#&#$50=1

<&%@$+G1$+5'1
#92=3#)<1$+0$1
$+,1&,$5&)#)<1
,#<+$,,)H
)#),$,,)(
3,0&(%="1

'$5",)$'1+0:,1
/%92=,$,"1
$+,#&1%)=31
3,0&1%-1

<&%@$+10)"1
&,0/+,"1$+,#&1
'2#&#$50=1
+,#<+$G1#'1
01'/0&31
$+%5<+$KL



!"#$%&'()&*(+

,,,-."#/&'()&*(+-0"'

B

1$%!$2-/B(-D%D(2*%=F%L/F%:*#"3<%A-/@-/
DBE16+=%9%1T5/J#,&

6"#4'($768$7**4($9

V4*#,*% 5)=.2/*% #% &)2*B% "2,+=)<% =B% )*#$#*% >#?
#/-2)% 5)=6)#A,% #$/% +"*2)% /*.*4=5A*$+% B)=A% +"*2)%
2$>*5+2=$%8$+24%$=KM

:24'-$2)%*#B-%>--$%2/#B-"($@%8/3<%2*-%L(#);3/#%
23%"-#/$%($%!)/#-"%8/3<%2(<-%(<<-<3/(#"F%!%2*($G%2*#2%
#% @33'% -P#<;"-% ()% 2*-% )23/6% D*-/-% =#>>(% J-e(/#%
#B3('-'% =#B%.-*4'#*\% D*3% D#$2-'% 23% '()534/#@-%
*(<% 8/3<%@3($@% 23% !)/#-"% 23% "-#/$\% >-5#4)-% *-% 8-"2%
2*#2% A#B-"% D#)% D*-/-% 2*-% Z-D()*% 53<<4$(26% *#'%
>-53<-%-)2#>"()*-'%#$'%2*#2%"-#B($@%D#)%83/>(''-$F(%
!$% 2*-%<3'-/$% #@-\%D-% G$3D\% 2*-/-%D-/-% )24'-$2)%
D*3% 5#<-% 23% "-#/$% ($% Y#"-)2($-% 8/3<% 2*-% ]$(2-'%
:2#2-)F% 1% $4<>-/% 38% )24'-$2)% 8/3<% .-)*(B#)%
=#>>-($4%.(2Q5*#G%R"5*#$#$%̂ =!R,:_%D-/-%G(""-'%($%
2*-%UMXM%/(32)%($%[->/3$\%D*-/-%2*-6%D-/-%)24'6($@%
($%2*-%[->/3$%.-)*(B#*F

,*-%($'(B('4#"%D*3%)*34"'%>-%5/-'(2-'%D(2*%2*-%
54//-$2% B-/)(3$% 38% 3$-?6-#/% !)/#-"% )24'6% ;/3@/#<)%
()% =F% J-B(%,#>3/6\%D*3% '-B-"3;-'% 2*-% ('-#% ($% 2*-%
"#2-%UMCV)% ($%*()%5#;#5(26%#)%L(/-523/%38% 2*-%,3/#*%
R'45#2(3$%L-;#/2<-$2%38%2*-%Z-D()*%1@-$56%($%W-D%
.3/GF%^!%D(""%$32-%2*#2%*()%)3$\%=F%A($6#<($%,#>3/6\%
#$'%*()%@/#$')3$\%=F%1B(#'%,#>3/6\%*#B-%5#//(-'%3$%
2*()% 2/#'(2(3$% #)% =#b<(<% ($% .-)*(B#2% [#/% R2Q(3$%
#$'%.-)*(B#2%R/-2Q%[#,QB(\%/-);-52(B-"6F_%1"2*34@*%
2*-% Z-D()*%1@-$56% $3% "3$@-/% ;"#6)% #$% #52(B-% /3"-%
($%;/3@/#<)%)45*%#)%2*-)-\%(2%<4)2%>-%5/-'(2-'%D(2*%
2*-%'-B-"3;<-$2%38%E#5*3$%&3"'%#$'%A-(2%E('/#)*%
7e,3/#*% ^AE,_\%D*(5*%D-/-% 2*-% ;(3$--/($@% )24'6%
;/3@/#<)%($%!)/#-"%83/%L(#);3/#%6342*F

`*("-% 2*-)-% ;/3@/#<)% >-@#$% #)% "-#/$($@%
3;;3/24$(2(-)%83/%2*-%<3)2%'-'(5#2-'%)24'-$2)\%3B-/%
2*-%6-#/)% 2*-6%*#B-%>-53<-%;#/2%#$'%;#/5-"%38% 2*-%
)2#$'#/'%E3'-/$% N/2*3'3P% '#6% )5*33"% -'45#2(3$F%
E3)2%'#6%)5*33")%-$534/#@-%2*-(/%)-$(3/)%23%@3%23%#%
"-#/$($@%;/3@/#<%($%!)/#-"\%#$'%<3)2%38%2*-%6-)*(B32%
#$'% D3<-$e)% ;/3@/#<)% *#B-% '-B-"3;-'% 8#5("(2(-)%

,*-%5*#$@-%2*#2%*#)%2#G-$%;"#5-%i%2*-%<3B-%8/3<%#%
)-"8?)-"-52($@\%-"(2-%;/3@/#<%23%3$-%2*#2%()%)2#$'#/'%
83/%<#$6%W3/2*%1<-/(5#$%*(@*%)5*33"%@/#'4#2-)%i%
*#)%5-/2#($"6%(<;#52-'%3$%2*-%-P;-/(-$5-%(2)-"8F

H"#+%/=%<=8% +"2$N%#)*% +"*%A#2$%5=,2+2.*%*BB*>+,%
+"#+% +"*% )*#$#*% >#?#/-2)% "#,% 5)*,*$+*/% +=% +"*%
2$/2.2/8#4%,+8/*$+%,5*$/2$6%+"*%<*#)%2$%@,)#*49%()*%
+"*)*%#$<%/=K$,2/*,%=)%/#$6*),%+=%+"*%5"*$=A*$=$9

1)%)3<-3$-%53<<(22-'%23%Z-D()*%G$3D"-'@-%#$'%
Z-D()*%53$2($4(26\%!%>-"(-B-%2*#2%2*-)-%;/3@/#<)%388-/%
#$% 3;;3/24$(26% 83/% )24'-$2)% 23% );-$'% #$% -))-$2(#"%
6-#/%^3/%2D3_%'-"B($@%'--;"6%($23%2/#'(2(3$#"%Z-D()*%
)24'6% #$'% ;/#52(5-% #$'% 5*33)($@% 23% <#G-% 2*3)-% #%
53/-% ;#/2% 38% 2*-(/% ('-$2(26F% Y#/-$2)% *#B-% #)G-'%<-%
D*6% 2D-"B-% 6-#/)% 38% '#6% )5*33"% -'45#2(3$% '3% $32%
)455--'%($%#553<;"()*($@%2*#2\%#$'%!%2*($G%2*#2%2*-/-%
#/-% <#$6% /-#)3$)% D*6% 2*#2% ()% )3F% ,*-% 8#52% 38% 2*-%

"-#B-% 2*-(/% *3<-)% ()% #82-/% @/#'4#2($@% *(@*% )5*33"F%
,*()% ()% #% <3<-$2% ($% 2*-(/% "(B-)% D*-$% 2*-6% >-@($%

23% )-;#/#2-% 8/3<% 2*-(/% ;#/-$2)% #$'%<#G-% '-5()(3$)%
#>342%2*-(/%3D$%;-/)3$#"(26%#$'%('-$2(26F%&(B-$%2*#2%
<#$6% 38% 2*-)-% )24'-$2)% D(""% >-% #22-$'($@% )-54"#/%
4$(B-/)(2(-)\%2*-%c4-)2(3$%()%D*-2*-/%D-%;/-8-/%2*#2%
2*-%-$B(/3$<-$2%($%D*(5*%2*-%)24'-$2%D(""%>-%<#G($@%
2*-)-%'-5()(3$)%()%#%)4;;3/2(B-\%Z-D()*%-$B(/3$<-$2%
3/%#%5*#""-$@($@\%)-54"#/%3$-F

N8% 534/)-\% 2*()% #))4<-)% 2*#2% 3$-% B(-D)%
53<<(2<-$2% 23% Z-D()*% G$3D"-'@-% #$'% Z-D()*%
53$2($4(26%#)%53/-%('-#")F%!8%3$-%B(-D)%#554"24/#2(3$%
($23% 1<-/(5#$% "(8-% #)% 2*-% 53/-% ('-#"\% 2*-$%
-$534/#@($@% )24'-$2)% 23% B(-D% ;#/35*(#"% Z-D()*%
B#"4-)%#)%3B-//('($@%D34"'%>-%D3/2*"-))F

1%'#$@-/%2*#2%()%<3)2%382-$%/#()-'%/-@#/'($@%2*-%
3$-?6-#/%!)/#-"%;/3@/#<)%()%2*#2%)24'-$2)%>-53<-%233%

342b% ;*-$3<-$3$F% E6% <-))#@-% 23% ;#/-$2)% D*3%
/#()-% 2*()% ())4-% ()% 2*#2% 2*-6%)*34"'%D3/G%D(2*% 2*-(/%

2*-(/%3D$F%!8%634%'3%$32%D#$2%634/%5*("'%23%/-<#($%
($% !)/#-"% #$'% f3($% 2*-% #/<6\%3/% (8% 634%'3%$32%D#$2%
*(<% 23% )(2% ($% G3""-"% *()%D*3"-% "(8-\% 2*-$% 5*33)-% #$%
#;;/3;/(#2-%;/3@/#<%D*3)-%B#"4-)%#/-%($%)6$5%D(2*%
634/%3D$F%!8%634%>-"(-B-%2*#2%2*()%()%#%6-#/%2*#2%634/%
5*("'%D(""%2#G-%)-/(34)"6\%<#G-%)4/-%2*#2%634%($B-)2%
2(<-% ($% "-#/$($@% #>342% 2*-% '(88-/-$2% ;/3@/#<)% #$'%
5*33)($@%#;;/3;/(#2-"6F

S=K% "#.*% )*#$#*% >#?#/-2)% 5)=6)#A,% 2A5#>+*/%
+"*%(A*)2>#$%G*$+)2,+%7)+"=/=Y%>=AA8$2+<9%H"#+%
/=%<=8%+"2$N%+"*2)%4=$6'+*)A%2A5#>+,%K244%&*9

N$-%3>B(34)%(<;#52%5#$%>-%)--$%($%2*-%.]%>-(2%
,*/*)%)(<;"6%'('%

$32%-P()2%2D-$26%6-#/)%#@3F

RP;-52#2(3$)%#/-%'(88-/-$2%23'#6F%W32%)3%"3$@%#@3\%
;#/-$2)%)-$2%2*-(/%5*("'/-$%23%'#6%)5*33")%#$'%/-"(-'%
3$% 2*-% -P;-/2()-% 38% 2*-% 2-#5*-/)% 23% -'45#2-% 2*-<F%
,3'#6\%<#$6%;#/-$2)%D#$2%23%G$3D%D*6%#%)5*33"%()%
4)($@% 3$-%<-2*3'% 3/% #$32*-/F%,*-% ;/3"(8-/#2(3$% 38%
J(3$()2%G3""-")%($%)5*33")%#$'%53<<4$(2(-)%()%#%5"-#/%
342@/3D2*%38% 2*()%-P;-/(-$5-\%#)%#/-%.]%;/3@/#<)%
"(G-%T3""-"%.3<%=()*3$%#$'%32*-/%342/-#5*%-883/2)%
($%53<<4$(2(-)F%`*-$% !%D#)%#% )24'-$2% ($%.]\% 2*-%
,"#&&#+=$2A%2*#2%!%D#)%($B3"B-'%D(2*%D-/-%"#/@-"6%
-P;-/(-$2(#"% B()(2)% 23% 53<<4$(2(-)F% ,3'#6\% 2*-/-%
#/-% -P;-52#2(3$)% /-@#/'($@% 2*-% 53$2-$2% 2*#2% )45*% #%
,"#&&#+=$%D34"'%*#B-F%1$'%!%'3%$32%<-#$%23%"(<(2%
2*()%23%.]F%:-54"#/%53""-@-%5#<;4)-)%#5/3))%2*-%]F:F%
$3D%*#B-%#52(B-%>#22-(%<('/#)*d%2*-%Z7!S%($(2(#2(B-%
()% #$32*-/% -P#<;"-%38%$-D\%*(@*-/% -P;-52#2(3$)%38%
D*#2%Z-D()*%"(8-%3$%5#<;4)%5#$%>-F

1)%8#/%#)%2*-%"3$@%2-/<%()%53$5-/$-'\%(2%()%D3/2*%

#%a'()53$$-52b%>-2D--$%634$@%1<-/(5#$%Z-D)%#$'%
2*-%:2#2-%38%!)/#-"F((%`*-$%!%'()54))-'%2*-%/-)-#/5*%

N/2*3'3P% /-);3$'-$2)%D-/-% ;4""-'% 8/3<% 2*-% )24'6%
>-5#4)-% 2*-6% )G-D-'% 2*-% /-)4"2)F% ,*-6% D-/-% )2(""%

5"3)-"6%53$$-52-'%23%!)/#-"F%!%5/-'(2%2*-%6-#/%($%!)/#-"%
83/%#2%"-#)2%)3<-%38%2*#2%53$$-52(3$F%1)%5*#""-$@-)%23%
2*-%"-@(2(<#56%38%2*-%:2#2-%53$2($4-\%2*()%53$2($4-'%
53$$-52(3$%D(""%>-%(<;3/2#$2\%>32*%83/%!)/#-"%#$'%83/%
1<-/(5#$%Z-D/6F

@$% <=8)% &==NT% H"(;;($@% N42O0% E62*% 3/% H#52O0%
,*-%!<;#52%38%2*-%a.-#/%($%!)/#-"\b(((%<=8%/*#4%K2+"%
\8*,+2=$,% =B% K"#+% >"#$6*,% #$/% /=*,% $=+% >"#$6*%
2$%,+8/*$+,% 2$% +"*2)%<*#)% 2$% @,)#*4M%G#$%<=8%54*#,*%

:455($52"6% )4<<#/(Q-% <6% "(8-e)% D3/GOo% A46%
2*-%>33Go%1)%#%2-#)-/\%!%D(""%)#6%2*#2%<3)2%38%D*#2%
-'45#23/)% -P;-52-'% #$'% >-"(-B-'%D34"'% *#;;-$% ($%
!)/#-"%'3-)\%($%8#52\%2#G-%;"#5-F

=-@#/'($@% /-"(@(34)% /(24#"% >-*#B(3/)% "(G-%
/#.*$2$6\% /-@#/'($@% ;-/)3$#"% <3'-)26% ())4-)% "(G-%
$*621#"\%/-@#/'($@%53<<(2<-$2%23%53$2($4-'%,3/#*%
)24'6%i%#""%38% 2*-)-%a)*32%4;b% ($% 2*-%534/)-%38% 2*-%
6-#/F%:(<("#/"6\%53<<(2<-$2% 23%J(3$()2% ('-#")\% "(G-%
-P;-52($@%23%<#G-%#42<<#"\%'34>"-'%($%2*-%534/)-%38%
2*-%6-#/F

`*#2%D#)%($2-/-)2($@%D-/-%#/-#)%D*-/-%2*-/-%D#)%
$3%5*#$@-F%H3/%#""%2*#2%;"#$)%83/%#42<<#"%($5/-#)-'\%
#'3;2(3$%38%D*#2%!%5#""-'%a/-"(@(34)%J(3$()2%'3@<#)b%
'('% $32F% :3\%D*-$% #)G-'%D*-2*-/% 2*-6% B(-D-'% 2*-%
<3'-/$% :2#2-% 38% !)/#-"% #)% a2*-% $#2(3$#"% *3<-"#$'%
38% 2*-% Z-D()*% ;-3;"-\b% #>342% *#"8% 38% 2*-% )24'-$2)%
)2/3$@"6%#@/--'%D(2*%2*#2%)2#2-<-$2%#2%2*-%>-@($$($@%
38%2*-(/%6-#/%($%!)/#-"F%,*#2%)-$2(<-$2%/-<#($-'%2*-%
)#<-% #2% 2*-% -$'% 38% 2*-% 6-#/F% N$"6% -"-B-$% ;-/5-$2%
38% 2*-% )4/B-6-'% )24'-$2)% )2/3$@"6% #@/--'% 2*#2% a2*-%

$*.81=+%
38% 34/% ;/3;*-2)b% #2% 2*-% >-@($$($@% 38% 2*-% 6-#/F%
,*(/2--$%;-/5-$2% )2/3$@"6% #@/--'% #2% 2*-% -$'%38% 2*-%
6-#/F%^1)%#$%#)('-\%!%D(""%<-$2(3$%2*#2%#%Y-D%=-;3/2%

;-/5-$2%38%D*(2-%RB#$@-"(5#"%Y/32-)2#$2)%>-"(-B-%2*#2%

<3/#"% #$'% -2*(5#"% >-*#B(3/)\% -F@F% *3$-)26% D*-$%
2#G($@%#%2-)2%3/%)2#$'($@%4;%83/%#$%-"'-/"6%;-/)3$\%'('%
$32%5*#$@-F%];3$%/-B(-D%38%2*-%'#2#\%!%D#)%/-"(-B-'%
23%'()53B-/%2*#2%2*-%<3)2%"(G-"6%-P;"#$#2(3$%83/%2*()%
D#)%2*-%8#52%2*#2%2*-%)24'-$2)%)53/-'%2*-<)-"B-)%)3%

(<;/3B-%3$%2*-(/%3/(@($#"%)53/-)F

,*()% "-#')% 23% #%$4<>-/%38% ($2-/-)2($@%c4-)2(3$)%
#>342%'#6%)5*33"%@/#'4#2-)%D*3%#/-%D(""($@%23%#'<(2%
2*#2\% >6% #$'% "#/@-\% 2*-6% '3% $32% )#6% #,"*)% <#+,#)%
^2*-% >"-))($@% #82-/% 4)($@% 2*-% /-)2/33<_% 3/% &*$+,"%
^@/#5-%#82-/%<-#")_\%>42%/=%@(B-% +,*/#N#"% ^5*#/(26_%
#;;/3;/(#2-"6F% `*("-% 2*-/-% #/-% <#$6% ;3))(>"-%
-P;"#$#2(3$)%83/%2*()\%<6%)4@@-)2(3$%()%2*#2%2*-/-%()%
$3%"#/@-/%)35(#"%/-($83/5-<-$2%83/%A2+,.=+%&*2$%#/#A%
4#';#N=A% ^<(2)B32% >-2D--$%<#$% #$'%&3'_\%D*("-%
2*-/-% ()% 83/%A2+,.=+% &*2$% #/#A% 4#'"#.*)=% ^<(2)B32%
>-2D--$% 8-""3D% <-$_F% ,*-% <-))#@-)% 38% 2*-(/% '#6%

)5*33")% 2*-/-83/-% /-)3$#2-% 83/% 2*-<%D(2*% /-@#/'% 23%
)3<-% <(2)B32\% >42% 83/% 32*-/)\% 2*#2% )35(#"% )4;;3/2%
D(""%$32%>-% 83/2*53<($@%4$2("% 2*-6%#/-% ($%6-)*(B#*%
($%!)/#-"F

<*#),%#BB*>+*/%<*,"2.=+%#$/%,*A2$#)2*,9

,*-/-% D#)% )-/(34)% 53$5-/$% 2*#2% 2*-% -53$3<(5%
D3-)% ($% 2*-% ]F:F% D34"'% (<;#52% 2*-% $4<>-/)%
38% )24'-$2)% 53<($@% 23% !)/#-"F% `*("-% 2*-/-% <#6%
*#B-% >--$% #$% (<<-'(#2-% '(;% ($% -$/3""<-$2\% 8/3<%

1;;#/-$2"6\% );-$'($@% 2*()% 6-#/% ()% $32% 53$)('-/-'%
23%>-%a'()5/-2(3$#/6Fb%T--;% ($%<($'% 2*#2% 83/%<#$6%
)24'-$2)% i% -);-5(#""6% 2*3)-% )24'6($@% ($%.]% i% 2*-%
6-#/%($%!)/#-"%()%/-"#2(B-"6%($-P;-$)(B-F

H"#+% *+"2>#4% 5)=&4*A,% "#.*% <=8% ,**$% =)% "*#)/%
#&=8+%>=$>*)$2$6%+"*%/2BB*)*$+%@,)#*4%5)=6)#A,9%R=%
<=8%B**4%+"*)*%2,%#%$**/%B=)%#%>*$+)#42W*/%#8+"=)2+<%+=%
)*684#+*%+"*,*%2,,8*,9%R=%<=8%B**4%D]%"#,%#%)=4*%2+%
>=84/T%=)%,"=84/T%54#<%2$%+"2,%5)=>*,,9

!$% <6% a'#6% f3>\b% !% D3/G% #2% 2*-% 733G)2-($%
S-$2-/% #2% A#/?!"#$% ]$(B-/)(26\% D*-/-% !% <3'-/#2-%
2*-% 733Gf-'% "()2)-/B\% #$% 3$"($-% '()54))(3$% @/34;%
83/%Z-D()*%-'45#23/)F%1%/-5-$2%'()54))(3$%/-B3"B-'%
#/34$'% #% ;3)2% ($% D*(5*% 2*-% ;/($5(;#"% 38% #% "#/@-%
W3/2*%1<-/(5#$%*(@*%)5*33"%D/32-%2*#2%*-%*#'%>--$%

)24'-$2%2*#2%*-%D34"'%'(/-52%23%#%;#/2(54"#/%6-)*(B#*F%
,*()% /-B-"#2(3$%*#)%-$534/#@-'%-'45#23/)% 23%>-@($%
23%'-B-"3;%#%53'-%38%-2*(5)%2*#2%D34"'%#''/-))%)45*%
())4-)% #)% #'<())(3$)% ;3"(5(-)\% #55-;2#>"-% /*-23/(5%
D*-$%'()54))($@%53<;-2($@%($)2(242(3$)\%-25F

:24'-$2)%D*3% f3($% 2*-% f3($2%.]?!)/#-"% ;/3@/#<%
#/-% -88-52(B-"6%.]% )24'-$2)% #$'% D(""% >-% /-5-(B($@%
.]% 5/-'(2% 83/% 2*-(/% )24'6F%.]% *#)% #"/-#'6% >-@4$%
#% ;/35-))% 38% B()(2($@% ($'(B('4#"% ;/3@/#<)% #$'%
-B#"4#2($@%2*-(/%534/)-%388-/($@)\%;*6)(5#"%8#5("(2(-)\%
)4;;3/2% )-/B(5-)\% #$'% )3% 3$F% ,*()% ()% #% D-"53<-%

($23%2*-%3B-/#""%/3"-%2*#2%.]%5#$%;"#6F

!=A*% "#.*% >4#2A*/% +"#+% A#$<% <*,"2.=+% #$/%
,*A2$#)2*,T% /8*% +=% +"*% $**/% +=% #++)#>+% ,+8/*$+,T%
4=K*)% +"*2)% */8>#+2=$#4% ,+#$/#)/,% #$/% 5)=.2/*%
C*/8+#2$A*$+E% 2$% 54#>*% =B% */8>#+2=$M% R=% <=8%
+"2$N%+"2,%>4#2A%2,%+)8*9%@,%2+%#%5=,2+2.*%=)%$*6#+2.*%
5"*$=A*$=$9%@B%$*6#+2.*T%"=K%>#$%2+%&*%>=A&#+*/9



Y-3;"-% #"D#6)% "(G-% 23% /-<($()5-% #>342% *3D%
D3$'-/84"% 2*($@)% D-/-% ($% 2*-% a3"'-$% '#6)b% #$'%
*3D% 2*-6% *#B-% '-2-/(3/#2-'% #)% 2(<-% *#)% ;#))-'F% !2%

D-#G-$-'%2*-(/%54//(54"#%($%3/'-/%23%#22/#52%)24'-$2)F%
,*-/-%()%5-/2#($"6%<3/-%5#2-/($@%23%2*-%$--')%38%2*-%
)24'-$2)%$3D%2*#$%2*-/-%D#)%D*-$%!%D#)%#%)24'-$2%
*-/-%($%!)/#-"%2*(/26%6-#/)%#@3F%A42%2*#2%()%2/4-%#5/3))%
2*-%);-52/4<%($%-'45#2(3$%i%$32%3$"6%($%2*-%Z-D()*%
D3/"'\%>42%($%5*4/5*-)(B%#$'%($%)-54"#/%)5*33")\B%#)%
D-""F

H4/2*-/<3/-\%2*-/-%()%#%/-53@$(2(3$%2*#2%)24'-$2)%
D(""%>-%-$@#@-'%>6%<#$6%32*-/%-P;-/(-$5-)%>-63$'%
2*3)-% 2*#2% 2#G-% ;"#5-% ($% 2*-% 5"#))/33<F% !8% 2*()% ()% #%
/-53@$(2(3$% #$'% #;;"(5#2(3$% 38% [3D#/'% &#/'$-/e)%
2*-3/6%38%<4"2(;"-%($2-""(@-$5-)\%2*#2%()%@/-#2F%!8%(2%()%
)(<;"6%;#$'-/($@% 23% "#Q6%)24'-$2)\% 2*-$%D-%)*34"'%

O#&&2% R)M% !"#4=A% L*)6*)% )*>*2.*/% "2,% L(T%
;(T% -/RT% #$/% ,*A2N"#"% B)=A% D]M% S2,% /=>+=)#4%
/2,,*)+#+2=$%B=>8,*/%=$%+"*%2A5#>+%=B%=$*'<*#)%@,)#*4%
5)=6)#A,% =$%(A*)2>#$% /#<% ,>"==4% 6)#/8#+*,% #$/%
K#,%58&42,"*/%#,%5#)+%=B%+"*%)*>*$+%&==NT%H"(;;($@%
N42O0% E62*% 3/% H#52O% ,*-% !<;#52% 38% 2*-% a.-#/% ($%
!)/#-"Fb%S*%2,%>8))*$+4<%R2)*>+=)%=B%-^G=AA8$2+2*,%
#+% +"*% U==N,+*2$% G*$+*)% B=)% J*K2,"% -/8>#+2=$% #+%
L#)'@4#$%]$2.*),2+<M

UF%0*+8&&=+%UUV>F%
XF%:--%:2-B-$%EF%S3*-$%#$'%1/(%.F%T-"<#$\%aA-63$'%
L()2#$5($@0%.34$@%1'4"2%1<-/(5#$%Z-D)%#$'%,*-(/%
1"(-$#2(3$% H/3<% !)/#-"\b% #B#("#>"-% #20% *22;0jjDDDF
#5>;F$-2j1>342jYLHjA-63$'pXVL()2#$5($@F;'8F%
+F%:*#"3<%JF%A-/@-/\%L#$(-"%Z#53>)3$\%#$'%S*#(<%
!F% #̀P<#$\% 342552$6% 78+9:% ;<+"% =)% 3#>+9:% ?"*%
@A5#>+%=B% +"*%CD*#)% 2$% @,)#*4E% ^W-D%.3/G0%.#)*#/%
A33G)\%XVVI_F
9F% :--% Z-88/-6% E#5L3$#"'\% aS3$@/-@#2(3$)% &3$-%
`("'\b% ?"*% Q*K% D=)N% ?2A*,\% 14@4)2% I\% XVUV\%
#B#("#>"-% #20% *22;0jjDDDF$62(<-)F53<jXVUVjVKjVKj
3;($(3$jVK<#5'3$#"'F*2<"F%
CF%:--%:2#$"-6%H()*\%aL--;%($%2*-%[-#/2%38%,-P#)\b%
?"*%Q*K%D=)N%?2A*,\%Z4$-%XU\%XVUV\%#B#("#>"-%#20%%
*22;0jj3;($(3$#23/F>"3@)F$62(<-)F53<jXVUVjVhjXUj
'--;?($? 2*-?*-#/2?38? 2-P#)j d ('-<\a:24'-$2%
RB#"4#2(3$)\%Y#/2%,D3\b%?"*%% Q*K% D=)N% ?2A*,\%
Z4$-%XK\%XVUV\%#B#("#>"-%#20%*22;0jj3;($(3$#23/F>"3@)F
$62(<-)F53<jXVUVjVhjXKj)24'-$2?-B#"4#2(3$)?;#/2?
2D3jF

,,,-."#/&'()&*(+-0"'

C

:/($;(&+$<=$7*+&(#

!2%()%#"<3)2%/*%)268*8)%83/%E3'-/$%N/2*3'3P%Z-D()*%
2--$#@-/)% 23% );-$'% #% @#;% 6-#/% ($% !)/#-"% 83""3D($@%
53<;"-2(3$% 38% *(@*% )5*33"F% % H3/% )3<-\% (2% ()% 2*-%
-P;-/(-$5-% 38% #% "(8-2(<-\% #% S#<-"32% ($% Z-/4)#"-<F%%
H3/%32*-/)\%(2%()%#%'()(""4)(3$($@%f34/$-6%($%#%83/-(@$%
"#$'% D(2*% #% '(88-/-$2% 54"24/-% #$'% "(22"-% -<32(3$#"%

'4/($@%2*-%XVVM?UV%#5#'-<(5%6-#/\%!%*#B-%-<-/@-'%
)*#G-$\%>42%*3;-84""6%#%>(2%D()-/%83/%2*-%-883/2F
!$%*()%J*)8,#4*A%V=,+%>"3@%-$2/6%-$2(2"-'%aN$5-%

*()% 6-#/% ($% !)/#-"% -P;-/(-$5-FU% % [-% -P;"3/-)% D*#2%
(2% ()% #>342% 2*-% ;3)2?*(@*% )5*33"% 6-#/% ($% !)/#-"\%

;/3@/#<\% 2*#2% <#G-)% (2% #% 4$(c4-% -B-$2\% 3$-% 2*#2%
5#$$32%>-%-P;-/(-$5-'%#2%#$6%32*-/%;3($2%($%"(8-%3/%($%
#$6%32*-/%;"#5-F%%[-%-P;"#($)%2*#2%(2%()%/-#""6%a#@#($)2%
2*-%>#5G'/3;b%38% 2*-%7#$'%38% !)/#-"% 2*#2%#""%38% 2*-%
,3/#*%2*#2%3$-%"-#/$)%'4/($@%2*()%6-#/%53<-)%#"(B-FX%%
,*-% ($'-;-$'-$2\% B3"4$2#/6\% #$'% 5/(2(5#"% )24'6% 38%
Z-D()*%2-P2)\%2*-%-P;3)4/-%23%-#5*%8#5-2%38%#%"(B($@%
Z-D()*%;-3;"-\% #$'% 2*-% 53$$-52(3$%D(2*% 2*34)#$')%
38%6-#/)%38%#42*-$2(5%Z-D()*%)(2-)%*-";%-#5*%;-/)3$%
'-B-"3;% #%<-#$($@84"% #;;/-5(#2(3$% 83/% Z4'#()<% #)%
#% /-"(@(3$% #$'% !)/#-"% #)% 2*-% Z-D()*% *3<-"#$'F% % !2%
()%#")3% 2*()%6-#/% 2*#2%<#/G)% 2*-% 2/#$)(2(3$%8/3<%2*-%
"(<(2-'% -'45#2(3$#"% /-;-/23(/-% 38% #$% #'3"-)5-$2% 23%
2*-%<3/-%)3;*()2(5#2-'%#$'%5*#""-$@($@%-'45#2(3$#"%
-P;-/(-$5-%38%#$%#'4"2F%
A42% <#$6% -(@*2--$% #$'% $($-2--$?6-#/?3"')% ($%

)3<-%38%2*-%)#<-%6-)*(B32%#$'%<('/#)*32%*#B-%2*-%
-P#52%3;;3)(2-%-P;-/(-$5-%38%D*#2%=3)-$%'-)5/(>-)F%%

#"<3)2%*6;$32(5F%%,*-%"33)-"6?<3$(23/-'%-'45#2(3$#"%
)6)2-<% >-53<-)% #$% 3;;3/24$(26% 83/% -P;"3(2#2(3$F%%
S"#))-)%#/-%2*-/-%23%>-%)G(;;-'\%A-$%.-*4'#%:2/--2%
()% #% *32);32% 83/% '/4@)% #$'% #"53*3"% /#2*-/% 2*#$% 83/%
)*3;;($@%#$'%-#2($@\%#$'%D--G-$')%#/-%#$%($B(2#2(3$%
23% -P;"3/-% ;/3*(>(2-'% "35#2(3$)F% % ,*-6% #/-% ($% 2*-%
)#<-%"#$'%#$'%2*-%)#<-%)5*33")%#)%2*-%)24'-$2)%2*#2%
=3)-$% '()54))-)\% >42% 2*-(/% -P;-/(-$5-)% #/-% D3/"')%
#;#/2F%%
[3D% '3-)% 3$-%<#G-% 2*-% @#;% 6-#/% f34/$-6% ($23%

#% );(/(24#""6?4;"(82($@% -P;-/(-$5-% 38% #% "(8-2(<-%
#$'%#B3('% 2*-%;(28#"")% 2*#2% 24/$% (2% ($23% #% );(/(24#""6%
B#5434)%#'B-$24/-O%%,*-%#$)D-/%"(-)%($%"33G($@%#2%#%

5*#""-$@($@%)35(#"%;/-))4/-)%38%8#<("6\%8/(-$')\%#$'%
2*-% !)/#-"(% ($)2(242(3$)% 2*-<)-"B-)\% #$'% <3'(86($@%
3$-e)%3D$%"-B-"%38%-P;-52#2(3$)F%
,3%>-@($%D(2*\%3$-%<4)2%>-%3;-$%23%@/3D2*F%%!$%

*-/% ;-/);-52(B-?)2/-25*($@% >33G% ;2$/,*+\% S#/3"%

>6%2*3)-%D*3%>-"(-B-%2*#2%#>("(26%#$'%G$3D"-'@-%#/-%

-#5*%5*#""-$@-%#$'%-#5*%8#("4/-%#)%#%)2-;;($@)23$-%
23%"#2-/%)455-))F+%%.-)*(B#*%#$'%<('/#)*#*%)24'-$2)%

,/4"6%N$5-%($%#%7(8-2(<-O0
1$%1;;/3#5*%23%E#P(<(Q($@%2*-%!)/#-"%

&#;%.-#/%RP;-/(-$5-
DBE1A099#,16,)",&' <4)2%>-%D(""($@%23%5*#""-$@-%;/-B(34)%;-/);-52(B-)\%

<3B-%342%38%2*-(/%53<83/2%Q3$-)%#)%2*-6%-P;#$'%2*-(/%
*3/(Q3$)\%#$'%>-%#>"-%23%B(-D%)455-))%#$'%8#("4/-%#)%
;#/2%38%#$%3B-/#""%@/3D2*%-P;-/(-$5-F%%%%

<($')-2F% %,3% *#B-% #% )455-))84"% @#;% 6-#/% ($% !)/#-"\%
3$-%<4)2%#")3%4$'-/)2#$'%2*-%<-#$($@%38%2/4-%Z-D()*%
/-"(@(34)%@/3D2*F%%,*-%<())(3$%)2#2-<-$2)%38%<#$6%
6-)*(B#*%#$'%<('/#)*#*%D->)(2-)%($5"4'-%@3#")%)45*%
#)%-$/(5*-'%,3/#*%)24'6\%-P;3)4/-%23%2*-%>-#426%38%
2*-%7#$'%38%!)/#-"\%#$'%53$2#52%D(2*%32*-/%26;-)%38%
Z-D)d% 6-2\% )5*33")% 382-$% '3% $32% #524#""6% ;/3B('-%
)24'-$2)%D(2*%)45*%#%'(B-/)(26%38%-P;-/(-$5-)F%%H(/)2\%
2*-%54//(54"#%38%<3)2%;/3@/#<)%8354)%3$%,3/#*%)24'6%
D(2*% #% )2/3$@% -<;*#)()% 3$% 2#"<4'(5% -/4'(2(3$\% )3%
2*-/-% ()% /#/-"6%#$6%c4#"(26% 2(<-% 23%-$@#@-% ($%32*-/%
#);-52)% 38%,3/#*% "-#/$($@F% % Y-/*#;)% #)% #% /-);3$)-%
23% 2*()% 53$5-/$\% 2*-/-% *#)% >--$% #% /-5-$2% ($5/-#)-%
($% 2*-% $4<>-/% 38% ;/3@/#<)% 2*#2\% ($% #''(2(3$% 23%
5*#<;(3$($@%2*-%)24'6%38%,#"<4'\%8354)%#)%D-""%3$%
2*-%)24'6%38%,#$#G*\%Z-D()*%;*("3)3;*6\%#$'%Z-D()*%
*()23/6F% %1")3\% 2/#'(2(3$#"% 6-)*(B#*% #$'%<('/#)*#*%
;/3@/#<)% *#B-% >--$% @-#/-'% 23% 2*-% ;/(B("-@-'% 8-D%
D*3%5#$%)4)2#($%8354)%3B-/%#%834/2--$?*34/%'#6%38%
/(@3/34)%2-P24#"%)24'6\%382-$%"-#B($@%>-*($'%)24'-$2)%
D*3% *#B-% )*3/2-/% #22-$2(3$% );#$)% 3/% @/3D% <3/-%
>6% -$@#@($@% D(2*% 2*-(/% 5/-#2(B-% #>("(2(-)F% % 1@#($\%
;-/*#;)% ($% /-);3$)-% 23% 2*-)-% 5/(2(5()<)\% 2*-/-% *#)%
>--$% #% /()-% ($% 2*-% $4<>-/% 38% ;/3@/#<)% 2*#2% >"-$'%
,3/#*% )24'6% D(2*% #/2\% <4)(5\% #$'% ;/3@/#<<($@%
'-)(@$-'%23%$4/24/-%2*-%)34"F

!$% 2-/<)% 38% -P;3)($@% )24'-$2)% 23% 2*-% >-#426% 38%
2*-%"#$'\%<#$6%2/#'(2(3$#"%6-)*(B#*%#$'%<('/#)*#*%
;/3@/#<)% '3% #;;3/2(3$% 2(<-% 23% -P;"3/-% 2*-% "#$'d%
*3D-B-/\%2*-6%#/-%8354)-'%3$%()3"#2-'%+2<<842A%^'#6?
"3$@%*(G($@%2/(;)_%23%B#/(34)%@-3@/#;*(5%/-@(3$)%38%
2*-% 534$2/6% #$'% '3% $32% ($5"4'-% ($2-/#52(3$)% D(2*%
2*-% ;-3;"-% 38% !)/#-"F% % !$% )3<-% $-D-/% ;/3@/#<)\%
2*-/-%*#)%>--$%#%@/-#2-/% 8354)%3$%-P;"3/($@%!)/#-"(%
5(2(-)\%D(2*% #% );-5(#"% -<;*#)()% 3$% -P;3)4/-% 23% 2*-%
;33/%#$'%'3D$2/3''-$%<-<>-/)%38% !)/#-"(% )35(-26F%%
!$%#''(2(3$\%2*-/-%*#)%>--$%#%/-#"%8354)%3$%-P;3)($@%
)24'-$2)% 23% !)/#-"()% 8/3<% #""% D#"G)% 38% "(8-F% % :3<-%

;/3@/#<)% *#B-% -B-$% ($2-@/#2-'% 53<<4$#"% )-/B(5-%
($23%2*-(/%D--G"6%)5*-'4"-)\%;/3B('($@%)24'-$2)%D(2*%
#$%3;;3/24$(26% 23% ($2-/#52%D(2*%<-<>-/)%38% !)/#-"(%
)35(-26%3$%#%53$)()2-$2%>#)()F%
]$83/24$#2-"6\%2*-)-%$-D-/%;/3@/#<)%#/-%)2(""%$32%

53$)('-/-'%<#($)2/-#<%>6%<#$6%>-5#4)-%2*-6%'3%$32%

38%/-"(@(34)%@/3D2*\%D*(5*%()%8354)-'%3$%2*-%$4<>-/%
38%;#@-)%38%,#"<4'% 2*#2% 5#$%>-% "-#/$-'% ($%#%D--G%
3/%2*-%$4<>-/%38%53<<-$2#23/)%2*#2%5#$%>-%c432-'%

:24'-$2)%)*34"'%"-#/$%23%B(-D%&3'%#)%2*-%&=)*%=4#A\%
2*-% 5/-#23/% 38% #% B#)2\% >-#42(84"\% #$'% <4"2(8#5-2-'%

*4<#$% >-($@)\% ($% #''(2(3$% 23% >-($@% 2*-% $=+*$% "#'
?=)#"\% 2*-% @(B-/% 38% 2*-% ,3/#*F% % Z-D()*% /-"(@(34)%
@/3D2*\% 2*-$\% <4)2% ($5"4'-% >32*% 2*-% #5#'-<(5% #)%
D-""%#)%2*-%);(/(24#"\%-P;-/(-$2(#"\%#$'%($2-/#52(3$#"F%%
!2%<4)2% ($53/;3/#2-% #""% 26;-)% 38% ,3/#*% "-#/$($@% #)%
D-""% #)% ;/3@/#<<($@% 2*#2% 53$$-52)% )24'-$2)% D(2*%
2*-%7#$'%#$'%;-3;"-%38%!)/#-"F%

($2-/-)2-'% ($%<#P(<(Q($@% 2*-(/% 6-#/%<4)2% ;/3;-/"6%
#;;/3#5*% 2*-%)35(-2#"%;/-))4/-)%;"#5-'%3$% 2*-<%>6%
;#/-$2)\%)(>"($@)\% 2-#5*-/)\%#$'%8/(-$')F% %H3/%<#$6\%
2*-/-% #/-% ;/-))4/-)% 23% #;;-#/% '(88-/-$2% -P2-/$#""6%
($%3/'-/%23%;/3B-%2*#2%2*-6%#/-%/-#""6%#>)3/>($@%2*-%
,3/#*% "-))3$)% 23% D*(5*% 2*-6% *#B-% >--$% -P;3)-'F%%%
1)% #% /-)4"2\%<#$6% )24'-$2)% 8--"% 2*-% $--'% 23% #'3;2%
"8A)=+%^)2/($@-$5(-)_%2*#2%2*-6%*#'%$-B-/%;/-B(34)"6%
8-"2%D-/-%$-5-))#/6F%%H3/%)3<-\%2*#2%2#G-)%2*-%83/<%

38%D-#/($@%"3$@-/%)G(/2)%3/%D*(2-%)*(/2)%3/%$3%"3$@-/%
2#"G($@% 23% <-<>-/)% 38% 2*-% 3;;3)(2-% @-$'-/F% % H3/%
32*-/)\% (2% ($B3"B-)% 3$"6% -#2($@% ($%A*"#//*)2$%A2$%
"#'A*"#//*)2$
/-)2#4/#$2)F% %H3/% )2(""% 32*-/)\% 2*()%<-#$)% -P2-$'($@%
2*-(/% ,"*A=$*"% *,)*"%
()%$32% 23%)#6% 2*#2%)-"8?(<;/3B-<-$2% ($% 2*-%#/-#)%38%
+,*$218+\%N#,")8+\% #$'%N#..#$#"% ($% % ()% $32% #%
D3/2*6%@3#"F% %[3D-B-/\% )24'-$2)% )*34"'%4$'-/2#G-%
2*-)-% 5*#$@-)% #)% #% /-)4"2% 38% ;-/)3$#"% 53$B(52(3$\%
$32% >-5#4)-% 2*-6% D#$2% 23% 53<;"6% D(2*% -P2-/$#"%
;/-))4/-)F%

6"#4'($768$7**4($9

FA+,19#''#%)1'$0$,9,)$'1%-190)313,'+#:0+1
0)"19#"&0'+0+1@,8'#$,'1#)/=5",1<%0='1'5/+10'1
,)&#/+,"1A%&0+1'$5"3G1,I2%'5&,1$%1$+,18,05$31
%-1$+,140)"1%-1C'&0,=G10)"1/%)$0/$1@#$+1%$+,&1
$32,'1%-1?,@'S13,$G1'/+%%='1%-$,)1"%1)%$10/$50==31
2&%:#",1'$5",)$'1@#$+1'5/+101"#:,&'#$31%-1

,I2,&#,)/,'KL



!"#$%&'()&*(+

6"#4'($768$7**4($9,,,-."#/&'()&*(+-0"'

DE

N2*-/% @#;% 6-#/% )24'-$2)% 8--"% ;/-))4/-'% 23%
5#)2% 388% 2*-% /-"(@(34)% ;/#52(5-)% 38% #% )2/(52"6%
3>)-/B#$2% #'3"-)5-$5-% #$'% #'3;2% #% <3/-% "-$(-$2%
#$'% 53)<3;3"(2#$% #;;/3#5*% ($% ;/-;#/#2(3$% 83/%
;#/2(5(;#2(3$% ($% 2*-%1<-/(5#$% 53""-@-% )5-$-F% % ,*-%
>-#42(84"%>-#5*-)%38%R("#2%#$'%2*-%-P5(2($@%$(@*2"(8-%
38% ,-"% 1B(B% #/-% 2-<;2($@% <3'-")% 83/% 2*-% )-54"#/%
"(8-)26"-%($23%D*(5*%2*-%)24'-$2%D(""%>-%-$2-/($@%4;3$%
*()%3/%*-/%/-24/$%*3<-F%%
H($#""6\% @#;% 6-#/% )24'-$2)% )3<-2(<-)% 8--"%

;/-))4/-% 23% /-<#($% 2*-% )#<-F% % E#$6% )24'-$2)% #/-%
D#/$-'%>6%8/(-$')%#$'%8#<("6%$32%23%5*#$@-%#$'%#/-%
;#/#"6Q-'%>6%2*-%2*34@*2%2*#2%2*-6%<(@*2%)3<-*3D%
-<-/@-%#)%#%'(88-/-$2%;-/)3$%#2%2*-%-$'%38%2*-%6-#/F%%
!2%()%5*#""-$@($@%83/%#$%-(@*2--$%#$'%$($-2--$?6-#/?
3"'% 6-)*(B#*% *(@*% )5*33"% @/#'4#2-% 23% D(2*)2#$'%
#""% 2*-%;/-))4/-)%4/@($@%*(<%3/%*-/% 23%5*#$@-\%3$-%
D#6%3/%#$32*-/\%3/%23%/-<#($%2*-%)#<-F%%,3%>-%2/4"6%
)455-))84"\%@#;%6-#/%)24'-$2)%<4)2%/-#"(Q-%2*#2%(2%()%
3G#6% 23% 2/6% $-D% 2*($@)% #$'% -B-$% 23% 2#G-% /-"(@(34)%
/()G)\%>42%2*#2%2*-6%$--'%$32%84$'#<-$2#""6%5*#$@-%
D*3%2*-6%#/-\%D*-/-%2*-6%*#B-%53<-%8/3<\%3/%D*#2%
2*-6%>-"(-B-F%%

G--;($@% )35(-2#"% ;/-))4/-)% ($% ;-/);-52(B-\% (2% ()%
5/(2(5#"% 2*#2% )24'-$2)% /--B#"4#2-% 2*-(/% -P;-52#2(3$)F%%
!$% *()% >33G% S#552$*,,% 2,% #% !*)2=8,% V)=&4*A\%
L-$$()%Y/#@-/%#))-/2)%2*#2%*#B($@%*(@*%-P;-52#2(3$)%
()% 2*-% @/-#2-)2% 5#4)-% 38% 4$*#;;($-))F9% % ,*-% <3/-%
3$-% -P;-52)\% 2*-% "-))% *#;;6% *-% 3/% )*-% D(""% >-% ($%
"(8-F% % [3D-B-/\% "3D-/($@% -P;-52#2(3$)% )*34"'% $32%
$-@#2(B-"6%(<;#52%34/%'-)(/-%23%#5*(-B-F%%1553/'($@%
23%Y/#@-/0

aN$-% )*34"'% $32% #))4<-% 83/% #% <3<-$2% 2*#2% #%
"#5G%38%-P;-52#2(3$)%<-#$)%$32%>-($@%#<>(2(34)\%
$32% #);(/($@% 23D#/')% 2*-% *(@*-)2% @3#")\% 3/% $32%
2*($G($@% ;3)(2(B-"6F% % [3D-B-/\% $32% *#B($@%
-P;-52#2(3$)% '3-)% -$)4/-% 2D3% >-#42(84"% 2*($@)0%

q% k,l*3)-% 38% 4)% D*3% *#B-% <($(<(Q-'% 34/%
-P;-52#2(3$)%D#"G%#/34$'%D(2*%#%@/-#2-/%)-$)-%38%

2*#$G84"$-))%^>-5#4)-%)3%<#$6%D3$'-/84"%2*($@)%
2*#2%D-% '('$e2% -P;-52% 53<-% 34/%D#6% -#5*% '#6_%
#$'%D(2*%8#/%"-))%>(22-/$-))%^>-5#4)-%8-D\%(8%#$6\%
-P;-52#2(3$)% *#B-% >--$% 8/4)2/#2-'_% 2*#$% 2*3)-%
D*3%*#B-%-P;-52#2(3$)FbC%%%%
=-'45($@% -P;-52#2(3$)% >3")2-/)% 3$-e)% -883/2)% 23%

53$2($4-% 23% (<;/3B-% #$'% 23% >-53<-% 2*-% >-)2% 2*#2%
*-% 3/% )*-% 5#$% >-F% % !2% <($(<(Q-)% 2*-% )-2>#5G)% 3$-%
D34"'%$3/<#""6%)488-/%8/3<%#$'%/-;"#5-)%2*-<%D(2*%
8--"($@)%38%#;;/-5(#2(3$%83/%D*#2%*#)%@3$-%/(@*2%#$'%
D*#2%D(""%>-%*-";84"%($%2*-%"3$@%2-/<F%%.-)*(B#*%#$'%
<('/#)*#*%)24'-$2)%$--'%23%G--;%Y/#@-/e)%53$5-;2%($%
<($'%($%)-22($@%*(@*%@3#")%83/%2*-(/%@#;%6-#/%($%!)/#-"%
D*("-%<#($2#($($@%"3D%-P;-52#2(3$)%#)%D-""F%%:-22($@%
@3#")% 83/%D*#2%3$-%D#$2)% 23%#5*(-B-%'4/($@%*()%3/%
*-/%6-#/% ($%!)/#-"%*-";)%<#($2#($%8354)%#$'%84-")%#%

-P;-52($@%2*#2%3$-e)%6-#/%D(""%>-%-#)6%#$'%D/($G"-?
8/--% 5#$%3$"6% "-#'% 23%'()#;;3($2<-$2% #$'%;3))(>"6%
-B-$%'-);#(/%D*-$%2*($@)%'3%$32%D3/G%342%-P#52"6%#)%
#$2(5(;#2-'F%%H3/%($'(B('4#")%D(2*%@/3D2*%<($')-2)\%
"(G-% W#2*#$(-"% =3)-$\% )3<-2(<-)% 2*-% )4/;/()($@%
2D()2)%#$'%24/$)%3/%4$"(G-"6%-B-$2)%D(""%>-%2*-%8#523/)%
2*#2%<3)2%;/3834$'"6% (<;#52%3$-e)%6-#/Fh% %7-#B($@%
3$-e)% <($'% 3;-$% 23% 4$-P;-52-'% 3;;3/24$(2(-)% ($%
/#$'3<% ;"#5-)% "(G-% 2*-% ,"8N% ^E#*#$-% .-*4'#%
<#/G-2_% 3/% 2*-% ?#"#$#"% ;*)N#W2+% ^S-$2/#"% A4)%
:2#2(3$_% 5#$% 6(-"'% <($'?-P;#$'($@% '-B-"3;<-$2%
-c4#"% 23% 2*#2% #'B-/2()-'% >6% 6-)*(B32% 3/%<('/#)*32F%%
`(2*%2*-%#'3;2(3$%38%2*()%"3D?-P;-52#2(3$%#;;/3#5*\%
(2%>-53<-)%-#)(-/%23%#;;/-5(#2-%#$'%8--"%@/#2(24'-%83/%
#""%38%2*-%6-#/e)%-P;-/(-$5-)F%
!$%14@4)2%XVVM\%#)%!%"-82%*3<-%23%>-@($%<6%@#;%

6-#/% ($% !)/#-"\% !% 2*34@*2% !%D#)%;/(<#/("6% ($2-/-)2-'%
($% ($2-$)-\% *(@*?"-B-"% "-#/$($@\% #$'% !% D#)% -P5(2-'%
23%>-% ($%#$%-$B(/3$<-$2%D*-/-% !%534"'% /-#""6%@#($%
#% @/-#2-/% #;;/-5(#2(3$% 83/%<6% /-"(@(3$% #$'% 83/% 2*-%
"#$'%38%<6%;-3;"-F% %A42%<6%;/-53$5-(B-'%$32(3$)%

)35(-2#"% ;/-))4/-)\% #$'% 2*-% B-/6% *(@*% -P;-52#2(3$)%
!% *#'% )-2% 83/%<6)-"8% 5#4)-'%<-% 23% *(2% #% D#""% 2*#2%
)*#22-/-'% <6% )-"8?-)2--<\% '#<#@-'% <6% '-5()(3$?
<#G($@%5#;#5(26\% #$'%$-#/"6%5/4)*-'%<6%#>("(26% 23%
@/3DF%%N$"6%#82-/%2#G($@%2*-%4$53$B-$2(3$#"%)2-;%38%
<3B($@%23%#%$-D%)-<($#/6%i%D*(5*%)3"B-'%<#$6\%>42%
$32%#""\%38%<6%5*#""-$@-)%i%'('%!%>-@($%23%/-#"(Q-%2*#2%
<6%@/3D2*%D#)%$32%<-#$2%23%53<-%)3"-"6%8/3<%2*-%
G$3D"-'@-%!%534"'%#22#($%>6%"-#/$($@%834/%*34/)%3/%
<3/-%38%,#"<4'%-#5*%'#6F%%,*-%)455-))%38%<6%6-#/%

2*#2%!%D#)%3$%#%f34/$-60%#%f34/$-6%23%>-53<-%<3/-%
#D#/-%38%D*3%!%D#)%#$'%D*3%!%D#)%<-#$2%23%>-d%#%
f34/$-6%23%)-#/5*%83/%#%>-22-/%4$'-/)2#$'($@%38%<6%

2*#2% /-c4(/-'% ;#($84"% 8#("4/-% #)% #% )2-;;($@)23$-% 23%
4"2(<#2-%)455-))F%
,*-% 6-#/% ($% !)/#-"% 5#$% >/($@% #% )24'-$2% 23% 2*-%

@#2-)%38%*-#B-$%3/%2*-%'-;2*)%38%*-""F% %1)%<6%3D$%
-P;-/(-$5-% 2#4@*2% <-\% 23% #5*(-B-% 2*-% 83/<-/% #$'%

a,*-% 6-#/% ($% !)/#-"% ()% #% /-"#2(B-"6% )-5/-2(B-%
;*-$3<-$3$\% #% 5"3)-"6% @4#/'-'% <6)2-/6% D*3)-%
($$-/%D3/G($@)%#/-%G$3D$%3$"6%23%2*-%)24'-$2)%D*3%
*#B-%#"/-#'6%-P;-/(-$5-'%(2FbU%
,*-% 6-#/% ($% !)/#-"% -P;-/(-$5-% *#)% >-53<-% #%

5-$2-/;(-5-%38%2*-%,3/#*%-'45#2(3$%;/35-))%($%<#$6%
38%34/%53<<4$(2(-)\%2*34@*%(2%<-#$)%B-/6%'(88-/-$2%
2*($@)% 23%'(88-/-$2%;-3;"-F%&-$-/#""6% );-#G($@\% 2*-%
;/-B#"-$5-% 38% 2*-% ;/#52(5-% 38% );-$'($@% #% @#;% 6-#/%
($% #% 6-)*(B#*% 3/% )-<($#/6% #$'% 2*-% -88-52% 2*#2% (2%
)--<)%23%*#B-%3$%)3%<#$6%)24'-$2)%*#B-%54"2(B#2-'%#%
54"24/-%38%<6)2-/6%#$'%'/#<#%53$5-/$($@%2*-%6-#/e)%
;-/5-(B-'%;3D-/)F%,*-%c432#2(3$% #>3B-\% ;4>"()*-'%
>6%#%6-)*(B#*%*(@*% )5*33"%@/#'4#2-% 8/3<% 2*-%H(B-%
,3D$)\%73$@%!)"#$'\%#)%*-%;/-;#/-'%23%'-;#/2%23%!)/#-"%
23%);-$'%*()%6-#/%($%#%6-)*(B#*\%;/3B('-)%#%)2/(G($@%
-P#<;"-% 38% 2*()% <6)2(c4-F% [()% 2-/<)% #/-% 53"3/84"\%
5#;2(B#2($@\% #$'% #>)3"42-"6% /-B-/-$2F% !8% 3$-% D-/-%
23%/-;"#5-%2*-%;*/#)-%a2*-%6-#/%($%!)/#-"b%D(2*%a2*-%
A-/<4'#% ,/(#$@"-b% 3/% a-P2/#?2-//-)2/(#"% #52(B(26\b%
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