
!
!

!

!!!!!!!!!!!"#$%$!&#'()#$*$+!,-*!.+$,-*$!*$+!/,+($-)0-*$+!"1-*231--24516'!#-!7#$-8!!!

!!!!!!!!!!!!!!!!!!9$3$#-213!2'1+'$-!:#+!#-!*12!;$,$!<!=15+!>?@>!!!!!!!!!!!!"#$#%#&#'#()#

9$:$2$-$!A$+1-2'1)',-($-!!!!

B%15-C+131D!/$2,45!!!!!!!!!!!!!!!!!!!!!E3!FCG!*$-!@HG!IJ'G!>?@@!%$2,45'$-!:#+!3#'!HK!%$($#2'$+'$-!&#'()#$*$+-!,-2$+$2!A$+$#-$2!

*$-!612'!LM!&$'$+!5C5$-!%15-C+131!<!E,22#45'2',+3!13!NO*'#+C)$+P)1'QR!#-!7#$-!.1SC+#'$-G!T$#-Q!U14CS2JV!C+(1-#2#$+'$!3#'!

*$3!/$Q#+J2SC+2'$5$+!N'$))S$+'+G!T+G!=C2$6!W1#-*)R!1,2!7#$-!.1SC+#'$-!*#$2$-!'C))$-!/$2,45G!/$#!*$+!.O5+,-(!%$()$#'$'$!,-2!*$+!
C%$+2'$!!U+CX$J')$#'$+!*$+!Y//R!Q,2'0-*#(!6O+!*$-!/1,!*$2!-$,$-!T1,P'%15-5C6$2!#-!7#$-R!T$++!F+G!W,+'!T1+':#(G!E,6!KK?!3Z!

E,22'$)),-(26)045$!$+6,5+$-!:#+R!:#$!*#$2$+!-$,$!%$*$,'$-*$!W-C'$-P,-J'!*$2!'+1-2$,+CP0#245$-!N45#$-$--$'Q$2!1%!>?@[!6O+!
245-$))$+$!\,(2S$+%#-*,-($-!,-*!3$5+!]$#2$JC36C+'!2C+($-!:#+*G!F#$2$+!%15-C+131!<!^,+3!#2'!$#-!9$3$#-24516'2P+CX$J'!

SC-!N'1*'!7#$-!,-*!Y//G!_3!\$-'+,3!*$+!N451,!)#$`$-!$#-!+#$2#($2!&C*$))!*$2!E+$1)2!#3!&1`2'1%!@aK??R!2C:#$!$#-!HbFb
N#3,)1'#C-26),(!*$-!JO-6'#($-!N'1*''$#)!)$%$-*#(!:$+*$-G!_-![!E,22'$)),-(23C*,)$-R!*$-!2C($-1--'$-!/15-2'$#($-!$+6,5+$-!

:#+!1-51-*!SC-!N451,:0-*$-R!.#)3$-R!,-*!&C*$))$-!7#22$-2:$+'$2R!,-*!_-'$+$221-'$2!Q,+!1J',$))$-!U)1-,-(R!Q,!'$45-#245$-!
F$'1#)2!,-*!Q,+!9$245#45'$!*$2!$5$31)#($-!NO*b!%Q:G!I2'%15-bE+$1)2G!&#'!*$3!S$+()12'$-!U1-C+131)#6'!6,5+$-!:#+!#-![?!N$JG!

1,6!*#$!E,22#45'2P)1''6C+3!#-![?!3!Tc5$G!AC-!5#$+!JC--'$-!:#+!)#S$!3#'S$+6C)($-R!:#$!*#$!-$,$!#-'$+-G!A$+J$5+2*+$5245$#%$!
T1,P'%15-5C6!7#$-!213'!*$3!1-(+$-Q$-*$-!-$,$-!N'1*''$#)!:0452'G!F#$!.$+'#(2'$)),-(!*#$2$2!=15+5,-*$+'!<!U+CX$J'$2!:#+*!

*12!=15+!>?@K!2$#-G!F12![!&#))#1+*$-!d!!U+CX$J'R!,-*!W+C-X,:$)!*$+!Y//R!%+#-('!1,45!$#-$!&$-($!1-!-$,$-!E+%$#'2P)0'Q$-!
e*$+Q$#'!+,-*!K??!/$24506'#('$!1,6!*$+!/1,2'$))$fR!,-*!#2'!($+1*$!#-!*$+!:#+'24516')#45$-!9$($-:1+'!SC-!(+c`'$+!/$*$,',-(G!

E3!g-*$!*#$2$2!%15-C+131!<!/$2,45$2R!,-*!*$-!JC3P$'$-'$-!g+)0,'$+,-($-!*$2!!U+CX$J')$#'$+2!T+G!F+G!T1+'#(R!%$*1-J'$!2#45!
TG!U14CS2JV!#3!;13$-!*$2!AC+2'1-*$2R!,-*!1))$+!^$#)-$53$+!6O+!*#$2$!$+2'J)122#($R!,-*!1,6245),22+$#45$!.O5+,-(G!

E-245)#$`$-*!'+16$-!:#+!,-2!1))$R!Q,!$#-$3-$''$-!/$#2133$-2$#-!#3!D!912'5C6!"$-*)!!,-*!)#$`$-!*$-!E%$-*!6+c5)#45!
1,2J)#-($-G!

!!!!!!!!!!!! !!!!!!!!!!!!!/#)*!&#''$a!Y//!U+CX$J')$#'$+!T+G!F+G!T1+'#(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Bg+-'$*1-J6$2'D!!!!!!!!h-2$+!T$+%2'6$2'!13!.+G!*$-!>@G!IJ'G!>?@@!#3!&1+'#-245)c22)R!:1+!:#$*$+!$#-31)!$#-$!2$5+!($),-($-$!

A$+1-2'1)',-(G!I%3G!F+G!71)'$+!E))$i!%$(+O`'$!,-2$+$!Q15)+$#45!($JC33$-$-!&#'()#$*$+R!,-2$+$!!g5+$-3#'()#$*$+!g33$+#45!
.1Q$J12R!,-*!\C))*#+G!#G!]G!.+1-Q!T1#*$+R!2C:#$!,-2$+$!.15-$-3,''$+!]C21!W+,%1G!F$+!I%31--!5C%!5$+SC+R!*122!:#+!1))$!6+C5!

2#-*R!!*122!,-2$+!9.!W]!T1-2!&#(245!-145!2$#-$+!245:#$+#($-!T$+QCP$+1'#C-!:#$*$+!($2,-*!#-!,-2$+$+!&#''$!#2'R!,-*!%$*1-J'$!
2#45!%$#!#53!6O+!*#$!%,-'!($3#245'$-!I%2'Jc+%$!1,6!*$-!^#245$-G!g+!%$*1-J'$!2#45!1,45!%$#!AC+2'1-*23#'()#$*!_-(+#*!TC)Q$+!6O+!

*#$!E+%$#'!+,-*!,3!*#$!^C3%C)1R!,-*!6O+!*#$!&#'5#)6$!SC-!E,2245,223#'()#$*!9#''1!N#PJ1G!h-2$+$-!-$,$-!&#'()#$*$+-!.+1,!]C2#!
,-*!T$++-!],*C)6!/c53!:,+*$-!#-!$#-$3!6$#$+)#45$-!]153$-!*$+!/$(+O`,-(2%+#$6!,-2$+$2!A$+$#-$2!3#'!j5+C-#JR!*#$!



!
!

&#'()#$*2J1+'$-!,-*!*#$!E-2'$4J-1*$)-!O%$++$#45'G!\,+!($2$))#($-!h-'$+51)',-(!51%$-!:#+!,-2$+$-!j5+#2'#1-!$#-($)1*$-R!

:C%$#!2C!31-45$+!0)'$+$+!T12$!%$#3!N45:#-($-!:#$*$+!#-!X,($-*)#45$!9$6O5)$!S$+2$'Q'!:,+*$G!g#-!F1-J!-C45!1-!*$-!245c-$-!
/),3$-2453,4J!1,2!*$3!E+J1*$-b/),3$-51,2bW+,%1G!g2!:1+!$#-$!'C))$!A$+1-2'1)',-(R!*12!Q$#('R!*122!*#$!)$'Q'$-!902'$!,-2$+!

&1+'#-245)c22)!$+2'!J,+Q!SC+!&#''$+-145'!S$+)122$-!51%$-G!!

!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/#)*!)#-J2a!!,-2$+$!-$,$-!&#'()#$*$+!b!.+G!]C2#!,G!T+G!],*C)6!/c53!!!!

!!

!BTC5$!E,2Q$#45-,-(!6O+!Q:$#!&#'()#$*$+!,-2$+$2!A$+$#-$2D!!!!!!!!!!!!!h-2$+$3!)1-(X05+#($-!AC+2'1-*23#'()#$*!.+1,!/+#(#''$!

&#J,)1R!,-*!E,2245,223#'()#$*!!T$++-!\C))*#+$J'C+!#G!]G!g&!.+1-Q!T1#*$+R!:,+*$!1,6(+,-*!#5+$+!%$2C-*$+$-!A$+*#$-2'$!,3!*12!
"1-*!/,+($-)1-*!13!.+$#'1(R!*$-!@@G!;CS$3%$+!>?@@!*#$!B9C)*$-$!&$*1#))$!*$2!"1-*$2!/,+($-)1-*D!S$+)#$5$-G!F#$!6$#$+)#45$!

k%$++$#45,-(!$+6C)('$!P$+2c-)#45!*,+45!*$-!T$++-!"1-*$251,P'31--!T1-2!;#$22)!#3!]153$-!$#-$2!.$2'1J'$2!#3!.$2'211)!*$2!
.+1-Q!"#2Q'!<!\$-'+,32!#-!]1#*#-(G!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7#+!6+$,$-!,-2!3#'!*$-!E,2($Q$#45-$'$-!,-*!(+1',)#$+$-!1))$!5$+Q)#458!!

!!

!

!!

!

!!

!!! !!

!

Bj5+#2'%1,3!<!_)),3#-#$+,-(D!!!!!!E3!N132'1(!*$-!@>G!;CSG!>?@@!$+)$%'$!$#-$!E%C+*-,-(!,-2$+$2!A$+$#-$2!*$+!/()*G!

"1-*231--24516'!#-!7#$-R!*#$!_)),3#-#$+,-(!*$2!7$#5-145'2%1,3$2!13!7#$-$+!]1'51,2P)1'QG!&#'!*1%$#!:1+$-a!9.!W]!T1-2!

&#(245R!*$+!I%31--R!I%31--2'$))S$+'+$'$+R!3#'!#5+$-!g5$6+1,$-R!g+#J1!T$))$+2453#*!3#'!\C)*#+G!#G]G!!.+1-Q!T1#*$+R!2C:#$!1,45!
,-2$+$!.15-$-3,''$+!]C21!W+,%1G!F#$!A$+$#-2615-$!'+,(!.15-$-'+0($+!^5C312!UC)'QG!!_-!E-:$2$-5$#'!*$2!7+G!/O+($+3$#2'$+2!

T0,P)R!,-*!*$2!/()*G!"1-*$251,P'31--$2!;#$22)!:,+*$!*12!"#45'!13!7$#5-145'2%1,3!1,2!*$3!/()*G!J-1PP!-145!@l!h5+!
$#-($2451)'$'G!F#$!>m!3!5C5$!.#45'$!J13!1,2!],*$+2*C+6!e/$Q#+J!=$--$+2*C+6fG!;145!*$+!6$#$+)#45$-!_)),3#-#$+,-(R!Q,!*$+!$#-$!

&,2#JJ1P$))$!1,2!],*$+2*C+6!,-*!*#$!91+*$3,2#J!7#$-!1,6($2P#$)'!51''$-R!:1+$-!1))$!Q,3!E%$-*$22$-!$#-($)1*$-G!g2!:1+!
#-2($213'!$#-$!245c-$!.$#$+R!Q,!*$+!1,45!S#$)$!7#$-$+#--$-!,-*!7#$-$+!1,6!*$-!($+1*$!$+c66-$'$-!j5+#2'J#-*)31+J'!1,6!*$-!

]1'51,2P)1'Q!($JC33$-!:1+$-G!!



!
!

!

B&1+'#-#(1-2)$22$-D!!!!!!!E3!NC--'1(!*$-!@HG!;CSG!>?@@!%$(+O`'$!,-2$+!I%31--!F+G!71)'$+!E))$i!Ll!&#'()#$*$+!,-2$+$2!

A$+$#-$2!Q,3!&1+'#-#b91-2)$22$-!#3!]$2'1,+1-'!%$#3!Bg-()#245$-!]$#'$+D!#3!7+G!U+1'$+G!F$+!I%31--!%$*1-J'$!2#45!%$#!
AC+2'1-*23#'()#$*!/+#(#''$!&#J,)1!6O+!*#$!E,2:15)!*#$2$2!"CJ1)$2R!6O+!*#$!5$++)#45$-R!J-,2P+#($-R!,-*!SC+!1))$3!!P+$#2(O-2'#($-!

91-2)bUC+'#C-$-R!,-*!:O-245'$!1))$-!902'$-!$#-!($2$))#($2!/$#2133$-2$#-G!g#-!(+C`$2!"C%!-C45!1-!*#$!9$24506'26O5+,-(R!
2C:#$!1-!*12!/$*#$-,-(2P$+2C-1)2!*$2!Bg-()#245$-!]$#'$+2DG!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&1+'#-#(1-2)!!!%$#3!ng-()#245$-!]$#'$+n!!

!

WC33$-*$!A$+1-2'1)',-($-a!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B/$2,45!*$2!/,-*$2J1-Q)$+13'$2D!!!!h-2$+!I%3G!F+G!71)'$+!E))$i!51'!6O+!,-2!*$-!/$2,45!*$2!/,-*$2J1-Q)$+13'$2!

C+(1-#2#$+'G!71--o!E3!&#'':GR!*$-!@lG!=1-G!>?@>R!^+$66P,-J'!,3!m!h5+![KR!%$#3!T1,P'$#-(1-(!*$2!/,-*$2J1-Q)$+13'$2!13!

/1))51,2P)1'Q!>G!eF#$!.O5+,-(!%$(#--'!,3!@?!h5+R!,-*!*1,$+'!$':1!$#-$!N'*Gf!Y66$-')#45!Q,!$++$#45$-o!!hHbT1)'$2'$))$!
T$++$-(122$R!E,2(1-(!&#-C+#'$-P)1'QR!W+$#2JV(122$!<!Q,3!T1,P'$#-(1-(!*$2!/,-*$2J1-Q)$+13'$2!13!/1))51,2P)1'Q!>G!;145!

*$+!.O5+,-(!%$2'$5'!6O+!X$*$-!/$2,45$+R!*#$!&c()#45J$#'!#-!*$+!W1-'#-$!*$2!/,-*$2J1-Q)$+13'$2!$#-!&#''1(23$-O!
$#-Q,-$53$-G!E-3$)*,-($-!-#33'!,-2$+!I%3G!F+G!71)'$+!E))$i!$-'($($-R!,-'$+!*$+!^$)G!;+G![M!lH!L@>!!

B.O5+,-(!*,+45!*12!.,-J51,2!7#$-D!!!!!!!E3!lG!&0+Q!>?@>!6#-*$'!$#-$!/14J2'1($b.O5+,-(!Q,!B7#$-!5$,'$D!2'1''G!e-,+!6O+!

,-2$+$!&#'()#$*$+8f!7#+!51%$-!*#$!&c)#45J$#'!$#-$-!/)#4J!5#-'$+!*#$!W,)#22$-!Q,!:$+6$-G!7$#'$+2!)$+-$-!:#+!&C*$+1'C+$-!
P$+2c-)#45!J$--$-!,-*!$+615+$-!:#$!*#$!'0()#45$!N$-*,-(!!B7#$-!5$,'$D!P+C*,Q#$+'!:#+*G!E-3$)*,-(!%#''$!%#2!2P0'$2'$-2!>HG!

?>G!>?@>!%$#!9.!W]!T1-2!&#(245!^$)G!l@M!K?!HlR!e%$(+$-Q'$!^$#)-$53$+1-Q15)fG!^+$66P,-J'a!@[!h5+![K!#3!.CV$+!I].!.,-J51,2!
7#$-!@?[?!7#$-R!E+($-'#-#$+2'+122$!H?1G!!

"$#*$+!#2'!,-2$+$!($P)1-'$!/,2+$#2$!Q,+!E31)6#JO2'$!#3!EP+#)!>?@>!#-2!7122$+!($61))$-R!1%$+!2'1''*$22$-!:,+*$!%$245)C22$-!

$#-$a!!!!D![!^1($2!<!/,2+$#2$!#-!*12!B\_UNg]!"E;FD!eN450'Q$!#-!*$+!N)C:1J$#f!Q,!2'1+'$-G!^$+3#-a!SC-!N132'1(!@[G!EP+#)!%#2!

F#$-2'1(!@MG!EP+#)!>?@>G!U+$#2!<!/,2615+'!#-4)G!T1)%P$-2#C-R!2C:#$!1))$+!;$%$-($%O5+$-!!!<!!Q,!$#-$3!N$-21'#C-2P+$#2!SC-!

dHK?Gb!!E,2J,-6'!,-*!E-3$)*,-(R!%$#!AC+2'1-*23#'()#$*!/+#(#''$!&#J,)1!b!!^$)G!?Lmm!@m>K!>Kl?!!!

!!!

B!7#+!(+1',)#$+$-D!!!!!!!!!7#+!(+1',)#$+$-!+$45'!5$+Q)#45!,-2$+$-!51)%+,-*$-!,-*!+,-*$-!9$%,+'2'1(2J#-*$+-a!!!!!!E3![G!=1-G!

(+1',)#$+$-!:#+!,-2$+$3!&#'()#$*!.+1,!g)6+#$*$!j5CS1-$4Q!Q,!#5+$3!MKG!9$%,+'2'1(G!E3!@?G!=1-G!6$#$+'!,-2$+!&#'()#$*!

9$3$#-*$+0'#-!"E9!.+1,!91%#!&c+J!#5+$-!K?($+R!,-*!13!@@G!=1-G!(+1',)#$+$-!:#+!,-2$+$3!&#'()#$*!.+1,!.+1-Q#2J1!N3C)#J!
5$+Q)#452'!Q,!#5+$3!lKG!9$%,+'2'1(R!,-*!13!()$#45$-!^1($!6$#$+'!,-2$+!I%31--!F+G!71)'$+!E))$i!2$#-$-!9$%,+'2'1(G!h-2$+$3!



!
!

&#'()#$*!T$++-!g+-2'!.+#''5,3!(+1',)#$+$-!:#+!13!@HG!=1-G!Q,!2$#-$3!LKG!9$%,+'2'1(R!,-*!13!@MG!=1-G!6$#$+'!,-2$+!&#'()#$*!T$++!

W1+)bT$#-Q!"14J-$+!2$#-$-!M?G!9$%,+'2'1(G!E3!>G!.$%G!(+1',)#$+$-!:#+!,-2$+$3!.15-$-'+0($+R!WC-'+C))C+(1-!,-2$+$2!A$+$#-$2!
T$#-Q!&#J,)1!Q,3!9$%,+'2'1(R!,-*!13!lG!.$%G!6$#$+'!,-2$+!&#'()#$*!.+1,!g*$)'+1,*!=15C*1!#5+$-!LK($+G!E3!>>G!.$%G!6$#$+'!

AC+2'1-*23#'()#$*!,-*!N45+#6'$-J+1i)$+!!T$#-Q!U14CS2JV!!2$#-$-!M?G!9$%,+'2'1(R!,-*!13!>HG!.$%G!(+1',)#$+$-!:#+!,-2$+$3!
E,2245,223#'()#$*!E+45G!F#P)G!_-(G!9,2'1S!7$%$+!Q,!2$#-$3!MKG!9$%,+'2'1(G!_5-$-!,-*!1))$-!1-*$+$-!&#'()#$*$+-R!:$)45$!#-!

*$-!&C-1'$-!=1-G!%#2!.$%G!9$%,+'2'1(R!;13$-2'1(!C*$+!TC45Q$#'2'1(!6$#$+-R!:O-245$-!:#+!1))$2!"#$%$!,-*!9,'$R!1%$+!SC+!
1))$3!9$2,-*5$#'G!!

!

!^$+3#-$!6O+!,-2$+$!-0452'$-!A$+$#-21%$-*$a!!!!!!!F#$-2'1(!>[G!=1-G!,-*!F#$-2'1(!*$-!>@G!.$%G!>?@>R!,-*!SC+1,22#45')#45!
13!F#$-2'1(!*$-!>?G!&0+Q!>?@>R!X$:$#)2!SC-!@LG??!%#2!>?G??!h5+!#-!,-2$+$3!A$+$#-25$#3!#-!*$+!AC($)21-((122$![H!^O+!MG!

E,2245,222#'Q,-($-a!!!!!E3!&#'':C45!*$-!@@G!=1-GR!,-*!13!&#'':C45!*$-!lG!.$%G!3#'!/$(#--!,3!@M!h5+!H?R!,-*!

SC+1,22#45')#45!13!&#'':C45!*$-!MG!&0+Q!>?@>!!#3!A$+$#-25$#3G!!!

h-2$+$-!J+1-J$-!&#'()#$*$+-R!2C:#$!,-2$+$-!&#'()#$*$+-!:$)45$!2#45!#-!NP#'1)2P6)$($!%$6#-*$-R!:O-245$-!:#+!$#-$!%1)*#($!

9$-$2,-(G!!

!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!NC3#'!S$+%)$#%$!#45!3#'!*$-!%$2'$-!9+O`$-!6O+!*#$!A$+$#-2)$#',-(8!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!_5+!N45+#6'6O5+$+8!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!T$#-Q!U14CS2JV!!

!

!!!!!!!!!!WC-'1J'!Q,3!A$+$#-a!g&!9.!W]!T1-2!&#(245!^$)G!l@M!K?!Hl!!!!!!/$2,45$-!N#$!1,45!,-2$+$!#33$+!1J',$))$!-$,!($2'1)'$'$!
TC3$P1($8!!:::G%,+($-)1$-*$+b!)1-*231--24516'G1'!!!!gb&1#)!WC-'1J'a!%()b)1-*231--24516'p1C-G1'!!

!

!


