
!

"!
!

!
!
!
!
"#$%&!'&()$*&!'+!*,-(#$!
!
!"#$#%&#'()%*+%,'%-*'+#.*%/,*%*0%1+2345(,%&#'()%()-#%
$*%0#%45/,*6#%$*%7*+,845+()%9%4*:#0#%#%+,%2,*;0)<=#%
&#'(5$#$%*+%*0%4)+(4)%->+%;*00)%$*%0#%?:0*+5#@%AB#,$*(*%
*(%1C+,0(#(*%DEF%GH%
%

! "#$%!&'()*+*+! +*,! +*-('! .*+!)*,/'+0! .*+! 12'+! 3'.!)',+45'(*!6$'!1(*7.4)4! .4! 1480! 6$'!
4,$,724!.4!-$',4!,*/27240!6$'!1('9*,4!.4!5$+/27240!6$'!/'!/(4'!.4!:'.2723430!6$'!327'!4!;2*,<!"=$!>2*+!
('2,4?!@A+!BC0DEF!G+H!:$'(*,!.*+!12'+0!'.!7*(48I,0!.4!)',/'!'.!4.)4!J!/*3*!;4,/*!>*)2,9*!14(4!'.!
1$'-.*!3'!>2*+0!.4!)'32472I,!3'!'+1'(4,84!J!4.'9(H4!3434!1*(!>2*+!4!+$!)*)',/*!&2+/I(27*F!!

>*)2,9*!3'!K$8)L,0!,47'!',! .4!1(*M2,724!N$(9*+0! ',!O+14P4!'.!Q!3'!49*+/*!3'!RRDSF!
T*()4!14(/'!3'!$,4!:4)2.24!3'!+4,/*+0!3*,3'!3'+3'!1'6$'P*!'+!'3$743*!',!.*+!M4.*('+!&$)4,*+!J!
7(2+/24,*+F!U,!5*M',!41.2743*!4!+$+!'+/$32*+!1*(!+$!-$',4!741472343!2,/'.'7/$4.!+'!',/('94!4!.*+!
)2+)*+!7*,!3'327472I,!J!',/$+24+)*F!

!VL+!43'.4,/'!+'!2,2724!',!'.!'+/$32I!/'*.*9H40!3*,3'!'.!7*,/47/*!32('7/*!7*,!.4!W4.4-(4!
3'!>2*+0!+'(L!3'!9(4,!2)1*(/4,724!14(4!%.0!1(*3$72',3*!',!%.!/4.!2)1('+2I,!6$'!X7*)',8I!4!
6$'34(+'!14+)43*!',!7*,/47/*!7*,!.4!;49(434!O+7(2/$(4YF!O+/$324-4!7*,!/4.!4M23'8!J!7*,+/4,724!
6$'!14+4-4!74+2!.4+!,*7&'+!+2,!3*()2(F!W'(*!+$!4)*(!4!.4!W4.4-(4!3'!>2*+!,*!+'!6$'3I!',!'.!
/'((',*!3'!.4!'+1'7$.472I,!2,/'.'7/$4.0!+2,*!6$'!/(4/4-4!3'!1*,'(!',!1(L7/274!.*!6$'!'+7$7&4-4!
*!'+/$324-4F!W*(6$'! +$!)')*(24!1(*3292*+4!'+/4-4!&4-2/434!1*(!'+4!W4.4-(4!3'!>2*+0!,*! .'!
('+$./4-4!/4,!32:H72.!14+4(!3'!.4!'+7$7&4!4!.4!1(L7/274F!!

;'!7$',/4!6$'!',!+$!'/414!3'!'+/$324,/'!+'!3'+',743',I!',!74+2!/*34!O+14P4!$,4!9(4,!
&4)-('F! O,/*,7'+! >*)2,9*0! X7*,)*M23*! 1*(! .4! 2,329',724! 3'! .*+! 1*-('+! J! 4(32',3*! ',!
7*)14+2I,!&4724!'..*+0!('+*.M2I!7*,!$,!+*.*!47/*0!*-'3'7'(!.*+!7*,+'5*+!3'.!;'P*(0!J!('14(4(!
',!7$4,/*!1*3H4!.4!)2+'(24!3'!.*+!1*-('+!6$'!)*(H4,!3'!&4)-('YF!Z*,!'+/'!:2,!M',32I!.*+!.2-(*+!
6$'!/',H40!4$,6$'!.*+!,'7'+2/4-40!J!/*34+!+$+!&'((4)2',/4+!3'!'+/$32*!J!32+/(2-$JI!'.!32,'(*!4!
.*+!1*-('+0!3272',3*<!X[*!6$2'(*!'+/$324(!+*-('!12'.'+!)$'(/4+0!J!6$'!.*+!&*)-('+!)$'(4,!3'!
&4)-('YF!

Z*,!'.!/2')1*!+'!&47'!74,I,27*!('9$.4(!3*,3'!.*9(4!$,2(!'+/$32*!J!.4!*(472I,F!O+/$324-4!
J!4)4-4!J!4..H!',0!'+4!*(472I,!.'!32(29H4!4!>2*+!$,4!+\1.274!'+1'724.<!6$'!.'!7*,7'32'(4!.4!74(2343!
M'(343'(4!J!':2748!14(4!7$234(!7*,!2,/'(%+!J!M'.4(!1*(!.4!+4.M472I,!3'!.*+!&*)-('+F!]!7*)2',84!
4!X1',+4(!6$'!+I.*!7*)',84(H4!4!+'(!3'!M'(343!)2')-(*!3'!Z(2+/*0!7$4,3*!1$+2'(4! /*3*!+$!
')1'P*!',!3'+94+/4(+'!14(4!94,4(!4.)4+!@R!Z*!^0R^E0!4.!)*3*!7*)*!_'+\+0!;4.M43*(!3'!/*3*+0!
+'!2,)*.I!/*/4.)',/'!14(4!,$'+/(4!+4.M472I,F!O+/4!',/('94!4!.4!*(472I,!+'!)4,/$M*!4!.*!.4(9*!
3'!/*34!+$!M2340!3'!/4.!)*3*!6$'!',!/*3*+!.*+!.$94('+!1*(!3*,3'!14+I!3'5I!'.!('7$'(3*!3'!$,!
&*)-('!6$'!,*!7'+4-4!3'!*(4(!1*(!.*+!*/(*+F!

!



!

#!
!

;$!4M',/$(4!W(*:$,34!3'!M234!'+12(2/$4.0!41*+/I.2740!)2+2*,'(4!3'!1('327472I,!7*)2',84!
',! '.! ;$(! 3'! T(4,7240! 3*,3'! ',! $,! M245'! 6$'! &47'0! +'! ',7$',/(4! 7*,! .*+! )*M2)2',/*+!
14$1'(H+/27*+!&'(%/27*+!6$'!4/474-4!4!.4!A9.'+24!7*,!$,4!3*7/(2,4!32+/*(+2*,434!J!:$'(4!3'!.4!
M'(343!3'!.4!A9.'+24F!G..H!34!2,272*!4!1('3274(!3'+3'!'.!'M4,9'.2*!J!.4!M'(343!3'!.4!A9.'+24F!]!',!
'+4! ('4.2343! ..'94! 4! .4! 7*,M2772I,! 3'! :*()4(+'! J! -$+74(! 4J$34! 14(4! 327&4! /4('4F! >'+3'! .4!
'`1'(2',724! 7*,7.$J'! 6$'!&4-H4! 6$'! 1('3274(! 2)2/4,3*! 4! .*+! G1I+/*.'+0! M2454,3*! 4! 12'! J!
)',3294,3*!'.!14,!3'!1$'(/4!',!1$'(/4F!]!+'!1$+*!4!1('3274(!',!'+4!('92I,!)',3294,3*!.*!
,'7'+4(2*!14(4!+$!+$+/',/*F!>'+3'!'+/'!)*)',/*!>*)2,9*!J4!,*!+'!..4)I!+$1'(2*(!+2,*!:(4J!
>*)2,9*F!

>$(4,/'!.*+!32'8!4P*+!3'!41*+/*.43*!',!'.!+$(!3'!T(4,7240!>*)2,9*!:$'!('$,2',3*!1*7*!
4!1*7*!4!+$!4.('3'3*(!$,!9($1*!3'!)2+2*,'(*+!',/('!.*+!6$'!,*!'`2+/H4!,2,9\,!MH,7$.*!5$(H327*a!
'+/4-4,! $,23*+! 4! %.! .2-(')',/'! J! 1*3H4,! )4(7&4(+'! 7$4,3*! 6$2+2'(4,F!>*)2,9*! 2-4!
'`1'(2)',/4,3*!$,!2)1$.+*!7434!M'8!)L+!:$'(/'!&4724!.4!1('327472I,F!b.'M4-4!)$J!)'/23*!',!
+$!7*(48I,!'.!3'+'*!3'!.4!+4.M472I,!3'!/*3*+F!]!14(4!1*,'(.*!',!1(L7/274!4((2'+9I!+$!M2340!1$'+!
+$!47/2M2343!)*.'+/4-4!4!.*+!&'('5'+F!O+/*+!&272'(*,!.*!1*+2-.'!14(4!3'+47('32/4(.*0!1*,2%,3*.*!
',!(23H7$.*!J!(2%,3*+'!3'!%.F!=4)-2%,!2,/',/4(*,!)4/4(.*F!

G.!1(2,7212*!.4!c(3',!/',H4!74(L7/'(!32*7'+4,*0!1'(*!>*)2,9*!6$'(H4!4-(2(.4!4.!)$,3*0!
7*+4!6$'!+I.*!'(4!1*+2-.'!7*,!.4!41(*-472I,!3'.!1414F!b4!*74+2I,!+'!1('+',/I!7$4,3*!'.!*-2+1*!
T$.7*! :$'! 7*,M*743*! 14(4! 4+2+/2(! ',!d*)4! 4.! Ae! 7*,72.2*! 3'!b'/(L,! '! 2,M2/I! 4!>*)2,9*! 4!
47*)14P4(.'F! _$,/*+! :$'(*,! 4! 1'32(.'! 4.! 1414! A,*7',72*! AAA! 6$'! -',325'(4! '.! 1(*J'7/*F!=#%
;#+3058#%$*%=*(4>'%*+(#;#%#%2,'()%$*%$*+20)-#4+*%9%8#*4I%2*4)%,'%J)-;4*%0#%+)+(*'3#%+);4*%
+,+%*+2#0$#+!

b*+!143('+!3'.!7*,72.2*0!4+$+/43*+!1*(!.4!)$./21.27472I,!4-$+2M4!3'!('9.4+!('.292*+4+0!
3'7('/4(*,!6$'!,*!+'!41(*-4+'!,2,9$,4!c(3',!,$'M4F!O+'!3'7('/*!2-4!32('7/4)',/'!',!7*,/(4!
3'.!1(*J'7/*!3'!:(4J!>*)2,9*F!O,!'+*+!3H4+!+'!+2/\4!.4!.'J',34!6$'!7$',/4!'.!+$'P*!3'.!1414!
A,*7',72*!AAA!',!'.!6$'!M2*!7*)*!.4!-4+H.274!3'!b'/(L,!'+/4-4!4!1$,/*!3'!3'+1.*)4(+'!J!74'(0!
1'(*!$,!&*)-('!.4!+*+/',H4!+*-('!+$+!'+14.34+a!'(4!:(4J!>*)2,9*F!G.!3'+1'(/4(+'!.*!)4,3I!J!
.'!*(3',I!6$'!:$'(4!4.!',7$',/(*!3'!+$+!&'()4,*+!J!6$'!'.292'(4,!$,4!('9.4!4,/29$4!6$'!:$'(4!
.4!)L+!:4M*(4-.'!4!+$!2,+/2/$/*F!

O+/'!+$'P*0!6$'!&4!+23*!('7*923*!',!.*+!4,4.'+!3'!.4!c(3',!3'!W('32743*('+0!+'!7$',/4!
/4)-2%,!J!',!.4+!)2+)4+!72(7$,+/4,724+!3'!+4,!T(4,72+7*!3'!G+H+F!>27&*!+$'P*!1'()4,'7'!M2M*!
/*34MH4!',!.4!-4+H.274!3'.!e4/274,*!3*,3'!.4+!'+/4/$4+!3'!+4,!T(4,72+7*!J!+4,/*!>*)2,9*!+*,!
.4+!)L+!1(I`2)4+!4!.4!7L/'3(4!3'!+4,!W'3(*F!O,/4-.4(*,!$,4!-*,2/4!4)2+/43!',/('!4)-*+!+4,/*+0!
1$'+! +'! 43)2(4-4,!)$/$4)',/'! J! +'! ',7$',/(4,! ',! RCRB! ',! '.! 7$4(/*!Z*,72.2*! 3'! b'/(L,F!
Z$',/4!Z'.4,*!6$'!4.!3'+1'32(+'!123',!('84(!'.!$,*!1*(!'.!*/(*!J!T(4,72+7*!4.!('/2(4(+'!;4,/*!
>*)2,9*!'`7.4)4<!X4!/*3*+!.'+!41(*M'7&4(H4!+'9$2(!4!$,!M4(I,!3'!/4,!1'(:'7/4!+4,/2343Y!@AA!
Z'.! RfQgRBSEF! Xb*+! 3*+! +4,/*+! 7*,/2,$4(*,! ',7*,/(L,3*+'! J! 4)L,3*+'0! :*()4-4,! $,! +*.*!
7*(48I,!J!$,4!+*.4!4.)4Y!@N4(/*.*)%!3'!=(',/*0!'1H.*9*!3'!.4!M234!3'!;4,/*!>*)2,9*E!

Z$4,3*! >*)2,9*! ('9('+I! 4! d*)4! '.! 1414! A,*7',72*! AAA! J4! &4-H4! )$'(/*F! ;$!
+$7'+*(0!h*,*(2*!AAA0!41(*-I!.4!c(3',!3'!.*+!T(42.'+!W('32743*('+!',!+$+!3*+!-$.4+!3'.!CC!3'!
3272')-('!3'!RCRi!J!41(*-I!29$4.)',/'!+$+!3*+!'.')',/*+!'+',724.'+<!'.!'+/43*!74,*,274.!J!.4!
1('327472I,F!O,!'.!+29.*!jAAA!'+/'!*-5'/2M*!3'!.4!1('327472I,!'(4!/*34!$,4!('M*.$72I,F!h4+/4!



!

$!
!

',/*,7'+!,*!'`2+/H4!$,4!+*72'343!3'!1('32743*('+!'+/4-.'!J!.2-('!3'!/*34!.2)2/472I,!5$(H3274F!;'!
/(4/4-4!3'!$,4!c(3',!6$'!+'!1*,H4!-45*!.4!5$(2+32772I,!3'!.4!;4,/4!;'3'F!

O+/4! ,*M'343! +$+72/I!,$)'(*+4+! 32:27$./43'+! 4.! 1(2,7212*F! b4! 23'4! 3'! 1('327472I,!
$,2M'(+4.!1(*M',H4!3'!>*)2,9*0!4!6$2',!',/*,7'+!',!'.!+$(!3'!T(4,724!..4)4-4,!X'.!V4'+/(*!
3'!.4!W('327472I,YF!c/(4!3'!.4+!2,,*M472*,'+!2,/(*3$7234!1*(!>*)2,9*!'+!'.!'+/$32*!7*)*!$,4!
*-.29472I,!3'!.4!d'9.40!*-.29472I,!,'7'+4(24!J!1'()4,',/'F!

"./01!'123/41!56!712895!:56!+;<=930>!

O+!'.!&*)-('!6$'!&4-.4-4!4!>2*+!J!6$'!&4-.4-4!3'!>2*+F!>2*+!'+!14(4!>*)2,9*0!'.!
;4,/*!3'!.4!43*(472I,0!1*(!'+*!14+4-4!&*(4+!4.2)',/4,3*!+$!'+12(2/$4.2343!J!1('327472I,!3'+3'!
.4!7*,/')1.472I,!3'.!(*+/(*!3'!>2*+!',!+$!',7$',/(*!1'(+*,4.F!>24.*9*!6$'!+'!4.2)',/4!',!.4!
*(472I,!7*(4.!.2/\(9274!J!.4+!7'.'-(472*,'+F!e2M'!+$!7*,+49(472I,!+47'(3*/4.!7*)*!1(*.*,9472I,!
3'.!+47'(3*72*!3'!Z(2+/*!J!3'!.4!'`1'(2',724!7*,/')1.4/2M4!14+4!4!.4!',/('94!3'!.4!1(*124!M234!
7*)*!.*!&28*!Z(2+/*F!>'+7$-('!',!'.!'M4,9'.2*!.4!:$',/'!3'!M234!'+12(2/$4.0!:(4/'(,4!J!3'!+$!
1('327472I,F!

G&*(4!-2',0!14(4!&4-.4(.'!4!>2*+!J!&4-.4!3'!>2*+0!'+!,'7'+4(2*!3'54(!&4-.4(!3'!>2*+F!
W*(6$'!+*.*!'+7$7&4,3*!4!>2*+!1*3')*+!+'(!/'+/29*+!3'!+$!M*.$,/43!J!1('+',724F!=',')*+!6$'!
7*.*74(!7*,3272*,'+!J!7('4(!1*+2-2.2343'+!14(4!'+7$7&4!4!>2*+0!6$2',!,*+!&4-.4!1*(!)$7&H+2)4+!
)'32472*,'+F![*!+'!1$'3'!&4-.4(!4!>2*+!J!&4-.4(!3'!>2*+0!+2,*!+'!.'!3'54!&4-.4(0!14(4!4,$,724(!
+$!1.4,!+4.M43*(!'`1('+43*!',!+$!14.4-(40!1*(!'+*!+'!,*!..4)4!4!'+7$7&40!6$'!41(',34)*+!4!
'+7$7&4(,*+0! 14(4! '+7$7&4(! 4! >2*+F! h*J! '.! W414! T(4,72+7*0! 7*,! '.! 47*,/'72)2',/*! 3'! .4!
;2,*34.2343!,*+! 2,M2/4! 4! '+/*0! 4! '+7$7&4(,*+0!6$'! /*3*!-4$/2843*! /2','! 4.9*!6$'!3'72(! 4! +$!
A9.'+24!J!/',')*+!6$'!'+7$7&4(,*+F!

O+/4!'`1'(2',724!3'.!',7$',/(*!7*,!>2*+0!'+!.*!6$'!.*!..'M4(L!4!;4,/*!>*)2,9*!4!4-(2(!
,$'M*+!74)2,*+!9$243*+!1*(!'.!O+1H(2/$F!>'!4..H!6$'!+$!'+12(2/$4.2343!-(*/4!3'!$,4!,'7'+2343!
3'!..',4(+'!3'!'`1'(2',724+!'M4,9%.274+0!+',72..'8!J!1*-('840!J!+$+/2/$2(!.4!1('327472I,!:*()4.!
J!*:2724.!6$'!+'!('4.284-4!1*(!.4!6$'!2,7.$H4!$,!'+/2.*!3'!M234!+',72..*0!1*-('0!J!.4!M'(343!3'.!
'M4,9'.2*!-2',!*(434!J!'+/$32434F!

+;<3930>.63:.:!?3?3:.!:5;:5!61!<91@>/:1<!'`1'(2',724!3'+3'!.4+!(4H7'+0!,*!.4!6$'!6$'!
+'!6$'34!',!2)L9','+!*!9'+/*+0!'+!3'72(<!414(2',724+0!+2,*!6$'!M4!4! .*!7*,+2+/',/'!J!
&*,3*!3'!.4!M'(343F!!

+;<3930>.63:.:!:5!5;A>AB.!C!:3;A59/3235/010!3'+3'!.4!-\+6$'340!'.!+2.',72*0!*(472I,!
J!'+/$32*F!

+;<3930>.63:.:!.6325/0.:.!<19!6.!%51614=.0!7*)*!41(*`2)472I,!4!.*!6$'!>2*+!6$2'('!
6$'!+'4!.4!1'(+*,4!&$)4,40!='*.*9H40!1$'+0!6$'!4&*,34!',!'.!+'(!3'!>2*+!+'9\,!%.!+'!
('M'.40!1'(*!14(4!M'(!7I)*!-45*!.4!)2(434!3'!>2*+!+'!&4!3'!('4.284(!+$!1.4,!+*-('!+$+!
&25*+F!!



!

%!
!

+;<3930>.63:.:!:5!.:19.A3D/0!..'94(!4!.4!7*,/')1.472I,!3'.!)2+/'(2*!3'.!4)*(!3'!>2*+0!
7*)*!+',/2)2',/*!1(2)'(*!3'!'`1('+2I,!3'!:'F!

+;<3930>.63:.:!E9.059/.F!M2M2(!',!$,!4)-2',/'!:4)2.24(0!3*,3'!+'!49(43'7'!4!>2*+!1*(!
'.!('94.*!3'!.*+!&'()4,*+0!,*!&4J!'+12(2/$4.2343!3*)2,274,4!+2,!M'(+'!4,/'!'.!c/(*F!

!!!!!!!!!!!!!O+4+!47/2/$3'+!1'()2/',!.4!'+12(2/$4.2343!3'!M'(343'(4!1('327472I,0!6$'!1*(!$,4!14(/'!
'`29'!7*)*!&28*!;4,/*!>*)2,9*!'+/4(!3*,3'!'+!,'7'+4(2*!1(*7.4)4(!.4!W4.4-(4<!&*J!7*,!.*+!
)'32*+!6$'!7*,+/2/$J'!'.!)$,3*!3'!.4+!('3'+!+*724.'+0!'+!,'7'+4(2*!X'+/4(Y!4&Ha!1'(*!+2,!*.M234(!
6$'!,*!-4+/4!'.!'+/4(0!+'!&4!3'!X+'(Y0!'+!3'72(0!2)1('9,43*!1*(!.*!6$'!',+'P4F!]!1('327472I,0!
'3$7472I,0!/'+/2)*,2*!*(4.!',!.*+!32M'(+*+!L)-2/*+!7*)*!',M243*!1*(!.4!7*)$,23430!'7.'+24.0!
:4)2.24(0! 7(2+/24,40! +*724.<! ,*! +'! 1('3274! $,*! 4! +H! )2+)*0! ,2! 3'! +H! )2+)*0! +2,*! 3'+3'! .4!
7*)$,2343! 4! .4! 6$'! 1'(/','7'! J! .'! 7*,+/2/$J'F! b4! 1('327472I,! 3'! $,! :(42.'! 3*)2,27*! +'!
',/2',3'!!*'% 0#% $,06,4#% $*% 0#% 8)-,'5$#$% ;,+8#4% 0#% K*4$#$@! J! .$'9*! 3'+3'! .4! 7*)$,2343!
1(*7.4)4(.4F!

! [*+!327'!'.!W414!T(4,72+7*<!XZ434!;4,/*!'+!$,4!)2+2I,0!'+!$,!1(*J'7/*!3'.!W43('0!14(4!
(':.'54(! J! ',74(,4(0! ',! $,!)*)',/*!3'/'()2,43*!3'! .4! &2+/*(240! $,! 4+1'7/*! 3'.! 'M4,9'.2*YF!
@K4$3'/'!'/!O`+$./4/'!R^EF!;4,!T(4,72+7*!3'7H4<!XJ*!+*.*!6$2'(*!'.!'M4,9'.2*!3'!,$'+/(*!;'P*(!
_'+$7(2+/*!J! .4!('9.4!J!M234!3'! .*+!&'()4,*+0!'+!M2M2(!'.!;4,/*!OM4,9'.2*YF!O,!+$!)*)',/*!
&2+/I(27*0!T(4J0!;4,/*!>*)2,9*!3'!K$8)L,0!',74(,I!'.!'M4,9'.2*!3'!_'+\+!14(4!7*,M'(/2(.*!',!
N$',4![$'M4!14(4!+$+!7*,/')1*(L,'*+F!!kZI)*!3'+3'!,$'+/(4!M*7472I,!4!.4!+4,/23430!M2M2)*+!
J!',74(,4)*+!&*J!'.!'M4,9'.2*!J!.*!/(4,+:*()4)*+!',!N$',4![$'M4!14(4!,$'+/(*!1$'-.*l!
!
!
! ! ! ! ! ! T(F!d4)I,!V*(2..*!cFTFVFZ41F!!
!!!!!!!!!!!

!

!

!

!

!

!

!
! !

!

!


