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

*&(.(/.,0!.1'(23%3#*&(41%.&5

67$(#.1$(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;

<*,=3&>(?.?$,

@$#$-A$,(BCCD

.:'7*,1E

F,31'3&.(F7$&G(H2# 6.39.&(F$&',.%(I&3+$,13';

@,J(K.1*&(L.* 6.39.&(4&1'3':'$(*8(!#*&*-3#(M$1$.,#7

@,1J(/,.&1(N.:'. OPN(I&3+$,13';G(%$#'*,..'(4&&*+.'3$

@,1J(K.&0/,$&1(+.&()3$11$% 6$#7&*?*%31(P-1'$,5.-

4,J(F%$-$&'()**11$&1 Q*3&'0R&$

Q$?3S&(T$%3&>G(U2# OPN(I&3+$,13';G(%$#'*,..'(4&&*+.'3$



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

!"##$%&

<3'7('7$(&*&0$"31'$&#$(*8(.&;(1$-3#*&5:#'*,(3&5:1',;(.'(.%%(3&('7$(VDWC1G('*(.(I2X(YBJCB(A3%%3*&(
9*,'7(1$-3#*&5:#'*,(3&5:1',;(3&(BCCWJ(6731(1':5;(.''$-?'1('*(35$&'38;('7$(,*%$(*8('7$(6.39.&$1$(

>*+$,&-$&'(*+$,('7$(?.1'(ZC(;$.,1(3&(5$+$%*?3&>('7$('$#7&*%*>3#.%(3&&*+.'3*&(1;1'$-(93'7(,$1?$#'(
'*('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J(

67$(>*+$,&-$&'(7.1(#%$.,%;('.=$&(*&(.(%$.53&>(,*%$(3&(3&3'3.'3&>('7$(5$+$%*?-$&'(*8('7$(1$-3#*&0

5:#'*,(3&5:1',;J(P'(97.'(':,&$5(*:'('*(A$('7$(,3>7'(-*-$&'(3&('3-$('7$(53,$#'3*&(*8(&.'3*&.%(1#30
$&#$(.&5('$#7&*%*>;(?*%3#;(9.1(1$'('*(1:??*,'('7$(3&5:1',;(A;(8:%%(-$.&1J(6731(,$1:%'$5(3&('7$(#,$0

.'3*&(*8(.(&*&0>*+$,&-$&'.%(,$1$.,#7(3&1'3':'$([46M4\('*(.#]:3,$('$#7&*%*>;(8,*-(.A,*.5G(5$+$%*?(
3'(3&'$,&(.&5(1?3&(3'(*88(3&'*(3&5:1',3.%(83,-1J(P(1:??*,'3+$($&+3,*&-$&'(8*,(,$%$+.&'(83,-1(9.1(#,$0

.'$5(A;(1$''3&>(:?('7$(O13&#7:(1#3$&#$0A.1$5(3&5:1',3.%(?.,=G(,$1:%'3&>(3&(.(#%:1'$,0$88$#'(8*,(&$9(
83,-1(.1(.(,$1:%'(*8((#%*1$(531'.&#$('*('9*(%.,>$('$#7&3#.%(:&3+$,13'3$1(.&5(46M4J((67$('9*(A3>>$1'(

83,-1(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(.1(*8('*5.;G(IHF(.&5(62HFG(.,$('9*($".-?%$1(*8(
'731(?*%3#;J(H*,$*+$,('7$(>*+$,&-$&'(?:'(-.S*,($88*,'1(3&(#,$.'3&>(.(1:883#3$&'(3&8%*9(*8(,$]:3,$5(

$&>3&$$,1(A;(1$''3&>(:?(.(%.,>$(&:-A$,(*8(:&3+$,13'3$1G(1:??*,'3&>(1':5$&'1('*(1':5;(!%$#',3#.%(!&0
>3&$$,3&>(.&5(8:&53&>(1':5$&'1('*(1':5;(.&5(.#]:3,$(=&*9%$5>$(3&(*+$,1$.1(:&3+$,13'3$1J(6.39.&$1$(

$&>3&$$,1(97*(>.3&$5($"?$,3$&#$(3&('7$(I2(.&5(,$':,&$5(%.'$,(*&(?%.;$5(.(-.S*,(,*%$(3&(5$+$%*?0
3&>('7$(1$-3#*&5:#'*,(3&5:1',;J(

6731(1':5;(3&#%:5$1(.(5$1#,3?'3*&(*8(,$%$+.&'(*,>.&31.'3*&1(3&('7$('$#7&*%*>3#.%(3&&*+.'3*&(1;1'$-(

93'7 ( ,$1?$#' ( '* ( '7$ (6.39.&$1$ ( 1$-3#*&5:#'*, ( 3&5:1',; ( 8*%%*9$5 (A; ( . (2<R60.&.%;131J (2:##$11(
8.#'*,1(.,$(35$&'383$5(.&5(1?%3'(3&'*(#*&'$"'0,$%.'$5(8.#'*,1(.&5(-*,$(>$&$,.%(8.#'*,1('7.'(-3>7'(

8:&#'3*&(.1(3&?:'(8*,(?*%3#;(-.=$,1(3&(*'7$,(#*:&',3$1J(6*(?:'('7$(6.39.&$1$(#.1$(3&'*(?$,1?$#'3+$G(
.(A,3$8 (5$1#,3?'3*&( 31( 3&#%:5$5(*8 (@:'#7(?*%3#;( 3&( 3'1 (,$%$+.&' (1$#'*, (.&5( 3'1 (1',.'$>3#( ,$1$.,#7(

.>$&5.(?,*>,.-(8*,('7$(@:'#7(1$-3#*&5:#'*,(3&5:1',;G(Q*3&'0R&$J

^



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

'()*+,-./0.#.*12

6731(,$1$.,#7(9.1(&*'(?*113A%$(93'7*:'('7$(.1131'.&#$G(=&*9%$5>$(.&5(-*'3+.'3*&(*8(-.&;(.-*&>(

973#7(.(8$9(.,$(9*,'7(&.-3&>(3&(1?$#383#J(67$(6.39.&(4&1'3':'$(*8(!#*&*-3#(M$1$.,#7G(3&(1?$#383#(
53,$#'*,(.&5(#*09,3'$,(K.1*&(L.*G(@,J(_3&(.&5('7$3,(3&1?3,3&>(#*%%$.>:$1(8*,(?,*+353&>(&:-$,*:1(:1$0

8:%(#*--$&'1(.&5(7$%?3&>(3&(%*>31'3#.%(311:$1J(F,31'3&.(F7$&G(#*09,3'$,(.&5(.&(3-?*,'.&'(-*'3+.'*,(
.&5(3&3'3.'*,(*8(&:-$,*:1(3&'$,+3$91J(F*09,3'$,1(K.&0/,$&1(+.&()3$11$%([6$#7&*?*%31\(.&5(4,J(F%$-0

$&'()**11$&1([Q*3&'0R&$\(8*,('7$3,(#*&',3A:'3*&(*&('7$(@:'#7(#.1$(3&('731(,$1$.,#7J(@,1J(/,.&1(
N.:'.(8*,(731(*+$,1$.1(>:35.&#$J(P&5(%.1'%;G(.%%('7$(3&'$,+3$9$$1(8*,('7$($&'7:13.1'3#(.&5(8,:3'8:%(

#*&+$,1.'3*&1J

Y

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



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

'33%.45$15+*2

^F F*&1:-$,($%$#',*&3#1G(#*--:&3#.'3*&($]:3?-$&'G(#*-?:'$,1
PPU4 P13.&(P11*#3.'3*&(*8(U:13&$11(4&#:A.'3*&

@*42 @$?.,'-$&'(*8(4&+$1'-$&'(2$,+3#$1
@*46 @$?.,'-$&'(*8(4&5:1',3.%(6$#7&*%*>;

!@P !%$#',*&3#(5$13>&(.:'*-.'3*&(

!! !%$#',*&3#(!&>3&$$,3&>

!N4PF !:,*?$.&(N.&*$%$#',*&3#1(4&3'3.'3+$(P5+31*,;(F*:&#3%(

!24 !-A$55$5(2;1'$-1(4&1'3':'$(

!6P !-$,>3&>(6$#7&*%*>;(P>$&5.!

)2P( )%*A.%(2$-3#*&5:#'*,(P11*#3.'3*&

O24Q O13&#7:(2#3$&#$0A.1$5(4&5:1',3.%(Q.,=
4@U( 4&5:1',3.%(@$+$%*?-$&'(U:,$.:

4!!! 67$(4&1'3':'$(*8(!%$#',3#.%(.&5(!%$#',*&3#1(!&>3&$$,1(
444 4&8*,-.'3*&(.&5(4&8*,-.'3*&(4&5:1',;

46!PB 4&8*,-.'3*&(6$#7&*%*>;(8*,(!:,*?$.&(P5+.&#$-$&'

46M4 4&5:1',3.%(6$#7&*%*>;(M$1$.,#7(4&1'3':'$

HR!P H3&31',;(*8(!#*&*-3#(P88.3,1
HMH H:%'30.&&:.%(M*.5-.?

NU4P N.'3*&.%(U:13&$11(4&#:A.'3*&(P11*#3.'3*&
NFLI N.'3*&.%(F7$&>(L:&>(I&3+$,13';

NF6I N.'3*&.%(F73.*(6:&>(I&3+$,13';
N2F N.'3*&.%(2#3$&#$(F*:&13%

N6OI N.'3*&.%(613&>(O:.(I&3+$,13';
N6I N.'3*&.%(6.39.&(I&3+$,13';

2`6 2#3$&#$(.&5(6$#7&*%*>;
2F4 2#3$&#$(F3'.'3*&(4&5$"

24Q 23%3#*&(4&'$%%$#':.%(Q,*?$,'3$1(

2*F 2;1'$-(*&(F73?

26Q4 2#3$&#$(`(6$#7&*%*>;(Q*%3#;(M$1$.,#7(.&5(4&8*,-.'3*&(F$&',$
6!!HP( 6.39.&(!%$#',3#.%(.&5(!%$#',*&3#(H.&:8.#':,$,1a(P11*#3.'3*&

624P 6.39.&(2$-3#*&5:#'*,(4&5:1',;(P11*#3.'3*&
624Q 6.3&.&(2#3$&#$0A.1$5(4&5:1',3.%(Q.,=

Z



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

6$3-.7+87(+*1.*12

2:--.,;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ^
P#=&*9%$5>$-$&'1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ Y

PAA,$+3.'3*&1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJZ
6.A%$(*8(#*&'$&'1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ W

V(4&',*5:#'3*&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJb
B(67$*,$'3#.%(8,.-$9*,=JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ b

^(H$'7*5*%*>;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ c
Y(67$(#.1$(*8(6.39.&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJD

YJV(N.'3*&.%(=$;(83>:,$1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJD
YJB(O31'*,3#.%(5$+$%*?-$&'(*8('7$(1$-3#*&5:#'*,(3&5:1',;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJD

YJ^(4&&*+.'3*&(1;1'$-(.1(*8('*5.;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJV^
YJY(2<R6(.&.%;131JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ BZ

YJZ(2:##$11(8.#'*,1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ Bc
YJW(F:,,$&'(.&5(8:':,$(>*+$,&-$&'(?*%3#;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ BD

Z(4&&*+.'3*&(?*%3#;(3&('7$(@:'#7(1$-3#*&5:#'*,(3&5:1',;JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ^V
ZJV(N.'3*&.%(3&&*+.'3*&(?*%3#;(#*&'$"'JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ^V

ZJB(67$(83,1'(3&&*+.'3*&(?,*>,.--$E(Q*3&'0R&$JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ^B
ZJ^(Q*3&'0R&$(8,*-(.(>*+$,&-$&'(?$,1?$#'3+$E(-$.1:,3&>(?$,8*,-.&#$(.&5(3-?.#'JJJJJJJJJJJJJJJJ^Y

W(F*&#%:13*&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ^Y
b(@31#:113*&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ^Z

M$8$,$&#$1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ^W

W

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



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

97:*1%+/"(15+*

R&(2$?'$-A$,(BV(VDDDG(.(bJW(-.>&3':5$($.,'7]:.=$(73'(6.39.&(#.:13&>(31%.&50935$(?*9$,(8.3%:,$1(
.&5(4F(?,*5:#'3*&(17:'(5*9&(*8(13"(5.;1J(6$#7&*%*>;(1'*#=(?,3#$1(?%:&>$5(A;(VC('*(VZd(*&('7$(

Ne2!J(67$(?,3#$(*8(WYHU(@MPH(-*5:%$1(1:,>$5(8,*-(I2XVY('*(BV(#.:13&>(@$%%(.&5(OQ('*(-311(
?,*5:#'3*&('.,>$'1([U.&G(BCCB\J(67$($.,'7]:.=$(,$+$.%$5('7$(>%*A.%(3-?.#'(*8('7$(6.39.&$1$(1$-30

#*&5:#'*,(3&5:1',;J

4&('7$(VDZC1(6.39.&(9.1(.(?**,(.>,3#:%':,.%(A.1$5(1*#3$';(1:??*,'$5(A;(8*,$3>&(.35(93'7(.(?$,(#.?0
3'.(3&#*-$(*8(*&%;(I2X(BCC(.(;$.,([U$,>$,(.&5(_$1'$,G(BCCZ\J(P(1$-3#*&5:#'*,(3&5:1',;(535(&*'($"0

31'J(R&%;(3&(VDWWG(.(I2(83,-($1'.A%317$5('7$(83,1'(1$-3#*&5:#'*,(,$%.'$5(1:A1353.,;(3&(.(1*:'7$,&(
#3';(*8(6.39.&G(L.*7173:&>J(67$(83,-(9.1(&.-$5(L.*173:&>(!%$#',*&3#1(.&5(3'1(-.3&(.#'3+3';(9.1(

.11$-A%3&>(',.&131'*,1J(

YC(;$.,1(%.'$,('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(7.1(.('*'.%(,$+$&:$(*8(I2X(YBJCB(A3%%3*&(93'7(
.(>,*9'7(*8(B^JBd(3&(BCCWJ(4'(#*+$,1(.%%(.1?$#'1(3&#%:53&>(,$1$.,#7G(5$+$%*?-$&'(.&5(-.&:8.#':,0

3&>G ( 8,*-( %*90$&5 (?.#=.>3&>( '* (73>70$&5 ( 4F (5$13>& (7*:1$1 (.&5 (-.1101#.%$ (-.&:8.#':,3&> (*8(
9.8$,1J(4'(31('7$(%$.53&>(3&5:1',;(3&(6.39.&(3&('$,-1(*8(5,3+3&>(>,*9'7J(4&(BCCW('7$(.55$5(+.%:$(3&(

'7$(1$-3#*&5:#'*,(3&5:1',;(.##*:&'$5(8*,(BJYd(*8()@QG(.(&:-A$,(-:#7(73>7$,('7.&('7.'(*8(*'7$,(
3&5:1',3$1([U.&G(BCCBf(F7.&>G(BCCc\J(67$(1$-3#*&5:#'*,(1$#'*,(&*9(,$?,$1$&'1(ZCd(*8(6.39.&g1(

3&5:1',3.%(?,*5:#'3*&G(#*+$,1(VBd(*8(3'1()@Q(.&5($-?%*;1(cCGCCC(?$*?%$J(23&#$(BCCb(6.39.&(*9&1(
.(>%*A.%(?,*5:#'3*&(17.,$(*8(Vcd('7:1(A$#.-$('7$(1$#*&5(%.,>$1'(?,*5:#$,(*8(1$-3#*&5:#'*,1(

.8'$,(K.?.&J(<3'7(,$1?$#'('*('7$(9*,%5(8*:&5,;(-.,=$'(6.39.&$1$(83,-1(62HF(.&5(IHF(.,$(,$0
1?*&13A%$(8*,(W^d([2.:&3$,G(BCCc\J(4&(BCCW(6.39.&(.%1*(,.&=$5(83,1'(3&(4F(?.#=.>3&>(.&5('$1'3&>G(

.&5(1$#*&5(3&(@MPH(.&5(4F(5$13>&([64!MG(BCCc\J

O*9(31(3'(?*113A%$('7.'(93'73&(YC(;$.,1('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(5$+$%*?$5(8,*-(&*'70
3&>('*(A$#*-$('7$('73,5(%.,>$1'(3&('7$(9*,%5G(*&%;(.8'$,(K.?.&(.&5('7$(I2h(6731(,$1:%'(31($+$&(-*,$(

,$-.,=.A%$(97$&(#*-?.,$5('*(*'7$,(#*:&',3$1J(/*,($".-?%$G(3&('7$(1$+$&'3$1('7$(F.&.53.&(>*+0
$,&-$&'(.%1*(.''$-?'$5('*(.5+.&#$(3'1(1$-3#*&5:#'*,(3&5:1',;(93'7(8.,(>,$.'$,(A:5>$'1J(I&%3=$('7$(

6.39.&$1$(#.1$('7$(F.&.53.&(.''$-?'(?,*+$5('*(A$(.(8.3%:,$([P5531*&G(BCCC\

6731(1':5;(17*91('7$(731'*,3#.%(5$+$%*?-$&'(.&5(#:,,$&'(1'.':1(*8('7$(6.39.&$1$('$#7&*%*>3#.%(3&0
&*+.'3*&(1;1'$-(93'7(,$1?$#'('*('7$(1$-3#*&5:#'*,(3&5:1',;J(4'(3&#%:5$1(.(5$1#,3?'3*&(*8('7$(,$%.'$5(

.&5(-*1'( 3-?*,'.&'(.1?$#'1(*8(=&*9%$5>$(:1$,1([3&5:1',;\G(=&*9%$5>$(>$&$,.'*,1([:&3+$,13'3$1(

.&5(,$1$.,#7(3&1'3':'$1\G(>*+$,&-$&'(3&'$,+$&'3*&G('7$(3&'$,.#'3*&(.&5('7$(#*&'$"':.%($&+3,*&-$&'J(

U.1$5(*&('7$(,$1:%'1('7$(1',$&>'71(.&5(9$.=&$11$1(*8('7$('$#7&*%*>3#.%(3&&*+.'3*&(1;1'$-(.,$(,$0
+$.%$5(%$.53&>('*(.(%31'3&>(*8(#*&'$"'0,$%.'$5(%$11*&1(.&5(%$11*&1(973#7(#*:%5(8:&#'3*&(.1(#*&135$,0

.A%$(3&?:'(8*,(?*%3#;(-.=$,1(3&(*'7$,(#*:&',3$1J

4&(*,5$,(8*,('7$(,$.5$,('*(-.=$(.&(.''$-?'('*(#*-?.,$('7$(6.39.&$1$(#.1$(93'7($88*,'1(*8('7$(
@:'#7(>*+$,&-$&'('*(8:,'7$,(5$+$%*?('7$(@:'#7(1$-3#*&5:#'*,(3&5:1',;G(.(5$1#,3?'3*&(*8(@:'#7(3&0

&*+.'3*& (?*%3#; ( .&5 ( 3'1 ( 1',.'$>3# ( ,$1$.,#7 (.>$&5. (?,*>,.-( 8*, ( '7$ ( 1$-3#*&5:#'*, ( 3&5:1',; ( 31(
?,*+35$5(A;(#*09,3'3&>(.:'7*,1(*8(6$#7&*?*%31(.&5(Q*3&'0R&$J

;76<.+%.15($-78%$#.,+%)

2#7:-?$'$,(9.1('7$(83,1'(*&$('*(531#:11('7$(3-?*,'.&#$(*8(3&&*+.'3*&('*($#*&*-3#(5$+$%*?-$&'G(

973#7(',3>>$,$5(.#.5$-3#1(1:#7(.1(/,$$-.&([VDcb\G(_:&5+.%%([VDDB\G(N$%1*&([VDD^\(.&5(P:'3*(
[BCCV\('*(5$+$%*?(#*&#$?'1(*8(&.'3*&.%(.&5(,$>3*&.%(3&&*+.'3*&(1;1'$-1J(P&(3&&*+.'3*&(1;1'$-(31(

'7$('*'.%(*8(5388$,$&'(1:A1;1'$-1(973#7(.,$(5$1#,3A$5(%.'$,(*&(3&('731(1$#'3*&J(67$(R!F@(.??,*.#7(
8*#:1$1(*&('7$(8%*91(*8(A*'7('.#3'(.&5(#*5383$5(=&*9%$5>$(3&('7$(3&'$,.#'3*&(.-*&>($&'$,?,31$1G(

?:A%3#i?,3+.'$(1$#'*,(?.,'&$,173?1G(*&('7$(5388:13*&(*8(=&*9%$5>$(.&5('$#7&*%*>;('*(83,-1(.&5('7$(
-*+$-$&'(*8(?$,1*&&$%J(6.#3'(=&*9%$5>$(8%*91('7,*:>7(3&8*,-.%(#7.&&$%1G(973%$(#*5383$5(=&*90

%$5>$(,$8$,1('*(?:A%3#.'3*&1G(?.'$&'1(.&5(*'7$,(#*5383$5(1*:,#$1([R!F@G(VDDb\J(P%'7*:>7($.#7(.:0
'7*,(7*%51(5388$,$&'(?$,1?$#'3+$1(*&('7$(#*&#$?'G(#$&',.%( 31('7$(3&'$,.#'3*&(.-*&>('7$(5388$,$&'(

?%.;$,1(3&('7$(?:A%3#(.&5(?,3+.'$(1$#'*,('*(5388:1$(&$9('$#7&*%*>3$1([O1:(.&5(F7$&G(BCC^\J(N.'3*&.%(
3&&*+.'3*&(1;1'$-('7$*,3$1(#.&(A$(>,*:?$5(3&'*(>$&$,.%(.&5(-3113*&0*,3$&'$5(5$83&3'3*&1([O1:(.&5(

F7$&G(BCC^\J(6731(1':5;(A:3%51(8*,'7(*&('7$(-3113*&0*,3$&'$5(.??,*.#7(13&#$(3'(8*#:1$1(*&('7*1$(3&0

b



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

'$,.#'3*&1(3&('7$(3&&*+.'3*&(1;1'$-('7.'(.,$(53,$#'%;(,$%.'$5('*(,$1$.,#7(.&5('$#7&*%*>3#.%(3&&*+.0

'3*&1J(

67$(1':5;(:1$1(.(-3"':,$(*8(A*'7('7$(R!F@(.??,*.#7(.&5('7$(3&&*+.'3*&(1;1'$-(-*5$%(5$+$%*?$5(

A;(P:'3*([BCCV\(.&5(-*5383$5(A;(6*5'%3&>(.&5(6,3??%$([BCCZ\J(/3+$(1:A1;1'$-1(3&('7$(3&&*+.'3*&(
1;1'$-(.,$(5$1#,3A$5(.##*,53&>('*(5388$,$&'(3&53#.'*,1J(67$(1:A1;1'$-1(.,$E

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

6731(1:A1$#'3*&(#*&131'1(*8(83,-1('7.'(8:&#'3*&(.1(1:??%3$,1G(#:1'*-$,1G(?.,'&$,1(.&5(#*-?$'3'*,1G(
.&5('7$3,(1:??*,'3&>($&+3,*&-$&'J(4&53#.'*,1('7.'(.,$(:1$5(.,$('7$(13j$(.&5(#*-?*13'3*&(*8(3&5:10

',3.%(83,-1G('7$(.+.3%.A3%3';(*8(73>7(5$-.&53&>(#:1'*-$,1G('7$(?*113A3%3'3$1(8*,(1'.,'0:?1G(#*.#73&>(
.&5(',.3&3&>(.&5('7$(.+.3%.A3%3';(*8(+$&':,$(#.?3'.%J

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

67$($5:#.'3*&(.&5(,$1$.,#7(1;1'$-(.,$(.&.%;1$5(3&('731(1:A1$#'3*&J(67$(.-*:&'(.&5(]:.%3';(*8(
:&3+$,13'3$1(.&5(?:A%3#(,$1$.,#7(3&1'3':'$1(.&5('7$3,(1':5$&'1(.&5(,$1$.,#7$,1(.,$(.&.%;1$5J(4'(.%1*(

3&+*%+$1('7$(*,>.&3j.'3*&1(,$1?*&13A%$(8*,(5388:13*&(*8(=&*9%$5>$J(U,35>3&>( 3&1'3':'3*&1(A$'9$$&(
:&3+$,13'3$1(.&5(3&5:1',;(#.&(8.#3%3'.'$(.&5(.##$%$,.'$('7$(?,*#$11(*8('$#7&*%*>3#.%(5388:13*&(.&5(

#,$.'$(,$1*:,#$1(8*,(83,-1([O:&>(.&5(e.&>G(BCC^\J

.&1$%)2$)0

)*+$,&-$&'.%(?*%3#;(#.&(?%.;(.(+$,;(3&8%:$&'3.%(,*%$(3&(5$13>&3&>('7$(3&&*+.'3*&(1;1'$-J(4'(31(3-0

?*,'.&'('*(:&5$,1'.&5('7$(731'*,3#.%(5$+$%*?-$&'(*8(&.'3*&.%(?*%3#;G(3'1(,$1:%'1(3&('7$(3&&*+.'3*&(
1;1'$-(.&5(3'1(#:,,$&'(?*%3#3$1J(Q,$#*&53'3*&1(8*,(1:##$118:%(?*%3#;(.,$(.(#%$.,(+313*&(.&5($88$#'3+$(

#**?$,.'3*&(A$'9$$&(5$?.,'-$&'1J(4&'$,.#'3*&1(.-*&>('7$(5388$,$&'(>*+$,&-$&'(A*53$1(.&5(?*0
%3#$1(#.&(&:,':,$('7$(,$]:3,$5(3&8,.1',:#':,$(&$$5$5(8*,(3&5:1',3.%(5$+$%*?-$&'([O:&>(.&5(e.&>G(

BCC^\J

3)0$%)/04&)/+!5&)0$60

4&(.&($+$,(3&#,$.13&>%;(>%*A.%(&$'9*,=(*8(=&*9%$5>$(.&5(1:??%;(#7.3&1G(3'(31(3-?*,'.&'('*('.=$(.(

+3$9(*&('7$(3&'$,&.'3*&.%(%3&=1(A$'9$$&(?%.;$,1(3&(.(&.'3*&.%(3&&*+.'3*&(1;1'$-(.&5('7$3,(3&'$,&.0
'3*&.%(#*:&'$,?.,'1J(

3)0$%/504&)

4&'$&13+$(.&5(3&'$,.#'3+$(&$'9*,=1(A$'9$$&('7$(5388$,$&'(?%.;$,1(3&(.&(3&&*+.'3*&(1;1'$-1(.,$(3-0
?*,'.&'('*(1:??*,'(.(#*&'3&:3&>(8%*9(*8(3&8*,-.'3*&(.&5(=&*9%$5>$J(4'(%*9$,1('7$(',.&1.#'3*&(#*1'1(

5:$('*('7$($"31'$&#$(*8(-:':.%(',:1'J(P(%*9(.+.3%.A3%3';(*8(8*,-.%(.&5(3&8*,-.%(&$'9*,=1(.&5(3&'$,0
.#'3*&(#.&(1%*9(5*9&(3&&*+.'3*&(973%$(.('**(5$&1$(8*,-(*8(3&'$,.#'3*&(#.&(%$.5('*(%*#=03&($88$#'1(

1:#7(.1('**(73>7($&',;(A.,,3$,1(8*,(&$9($&',.&'1J(4&53#.'*,1(.,$('7$(.+.3%.A3%3';(*8(&$'9*,=1(.&5(
'7$3,(*?$&&$11G(*,>.&3j.'3*&1('7.'(8.#3%3'.'$(&$'9*,=1(.&5(?:A%3#(.&5(?,3+.'$(8:&53&>(8*,(1$''3&>(:?(

&$'9*,=1J

=7>.1<+/+-+0&

4&('731(1':5;(A.1$5(*&('7$('7$*,;(*8(3&&*+.'3*&(1;1'$-1(.&($88*,'(31(-.5$('*(5$1#,3A$('7$(,*%$(*8(
'7$(>*+$,&-$&'(3&('7$(731'*,3#.%(5$+$%*?-$&'(.&5(#:,,$&'(13':.'3*&(*8('7$(6.39.&$1$(3&&*+.'3*&(

1;1'$-(93'7(,$1?$#'('*('7$(1$-3#*&5:#'*,(3&5:1',;J(P&(:&5$,1'.&53&>(*8('7$(3&&*+.'3*&(1;1'$-(
93'7(,$1?$#'('*(.(1?$#383#(3&5:1',;(#.&(7$%?(?*%3#;(-.=$,1(35$&'38;(%$+$,.>$(?*3&'1('*($&7.&#$('7$3,(

3&&*+.'3+$(?$,8*,-.&#$(.&5(*+$,.%%(#*-?$'3'3+$&$11([R!F@G(VDDb\J(U.1$5(*&('731(3'(#.&(1'3-:%.'$(
.&(3&#,$.13&>(3&'$,.#'3*&(A$'9$$&(3&5:1',;G(,$1$.,#7(3&1'3':'$1G(:&3+$,13'3$1(.&5('7$(>*+$,&-$&'(3'0

1$%8J(P8'$,(.(731'*,3#.%(5$1#,3?'3*&(.&5(.(1=$'#7(*8('7$(#:,,$&'(1:A1;1'$-1(3&('7$(3&&*+.'3*&(1;1'$-G(
'731(,$1:%'1(3&'*(.(2<R6(.&.%;1$1(.&5(%31'3&>(*8(%$11*&1(973#7(#.&(A$(%$.,&$5(*8('7$(6.39.&$1$(

#.1$J(6*(?:'('7$(6.39.&$1$(#.1$(3&(?$,1?$#'3+$G('7$(@:'#7(3&&*+.'3*&(?*%3#;(93'7(,$1?$#'('*(3'1(
1$-3#*&5:#'*,(3&5:1',;(31(5$1#,3A$5(3&(*,5$,(8*,('7$(,$.5$,('*(-.=$(.(#*-?.,31*&J(67$(1':5;(31(

A.1$5(*&(.&($"'$&13+$(%3'$,.':,$(1':5;G(1:??%$-$&'$5(A;(Vc(3&'$,+3$91(93'7(5388$,$&'(1'.=$7*%5$,1(
3&('7$(6.39.&$1$(3&&*+.'3*&(1;1'$-J((

c

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



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

?76<.7($2.7+876$5,$*

789!:/04&)/+!($;!'4-<%$#

6*(1'.,'(*88(93'7(.&(3&53#.'3*&(*8('7$(13j$(*8('7$(6.39.&$1$($#*&*-;(1*-$(&.'3*&.%(5$-*>,.?73#(

.&5($#*&*-3#(83>:,$1(.,$(%31'$5(3&('.A%$(VJ

@.&7850"%. '#+"*1 A*51

B+C"-$15+* B^JCVW -3%%3*&

'%.$ ^ZJDc 1]:.,$(=-

B+C"-$15+*7/.*251& W^W ?$*?%$i=-B

DEB7F;GGHI ^bWYJBC -3%%3*&(I2X

DEB70%+,1<7F;GGHI ZJb d

DEB7C.%7($C51$ VbZ^W I2X

D+4.%*#.*17.JC.*/51"%. ZZ^VVJCb -3%%3*&(I2X

D+4.%*#.*17.JC.*/51"%.KDEB VYJb d

:#C+%127F;GGHI BVDBZC -3%%3*&(I2X

LJC+%127F;GGHI BYWWcC -3%%3*&(I2X

6%$/.72"%C-"27F;GGHI Bb^YC -3%%3*&(I2X

'CC%+4./7M4.%2.$27N<5*.2.7$*/7O+%.50*7
:*4.21#.*17F;GGHI

VZ^WV -3%%3*&(I2X

'CC%+4./7M"1,$%/7:*4.21#.*17F;GGHI WYbC -3%%3*&(I2X

:*8-$15+*7FPI7F;GGHI VJc d

Q+%)5*07C+C"-$15+*7F#5--5+*I VCZBB -3%%3*&

A*.#C-+&#.*17%$1.7F;GGHI ^JDV d

!1$%1R"C27C.%79GGG7C.+C-. :&.+.3%.A%$ &:-A$,

S.2.$%(<.%27C.%79GGG7.#C-+&..27 cJDC &:-A$,

6.A%$(VJ(N.'3*&.%(=$;(83>:,$1(*8(6.39.&([&:-A$,1(.,$(8,*-(BCCWG(:&%$11(#3'$5(*'7$,931$\

[<$A13'$(N.'3*&.%(2'.'31'3#1(MRFG(BCCc0VB0CYf(<$A13'$(HR!PG(BCCc0VB0CYf(N2FG(BCCb\J

78=!>4#0&%45/+!,$1$+&?2$)0!&'!0@$!#$245&),<50&%!4),<#0%;

9TUGR9THG7
4&(.(731'*,3#.%(+3$9(*8(1$-3#*&5:#'*,1G('7$(-3#,*$%$#',*&3#(13%3#*&(#*-?:'$,(k#73?1l(1'.,'$5(93'7(.(

13&>%$(',.&131'*,(3&('7$(VDZC1([H**,$G(VDWZ\J(4&(VDZDG(/.3,#73%5(2$-3#*&5:#'*,(3&('7$(IJ2J(A$>.&(
93'7('7$(5$+$%*?-$&'(*8(.&(3&'$>,.'$5(#3,#:3'(A.1$5(*&(O*$,&3g1(?%.&.,(?,*#$11(.&5(N*;#$g1(?.'$&'J(

67$(#*-?.&;(?,$1$&'$5(.5+.&#$5(3&8*,-.'3*&(.&5(?,*+35$5(?,*'*';?$(1.-?%$1('*(#:1'*-$,1(3&(
VDWCJ(6731(.??,*.#7$5('7$(83,1'(?%.&.,(4F('*(A$(8.A,3#.'$5(.&5(.??%3$5(935$%;(3&(#*-?:'$,G('$%$0

#*--:&3#.'3*&G($%$#',*&3#(?,*5:#'1(.&5(-.#73&$,3$1J(4&('7$(1'.,'(*8('7$($%$#',*&3#1(3&5:1',;G(3&'$>0
,.'$5(#3,#:3'1(?.,'(?%.;$5(.(+3'.%(,*%$J

P'('7$(1.-$('3-$(3&(6.39.&(93'7('7$(A.13#.%%;(&*&0$"31'$&#$(*8(.(1$-3#*&5:#'*,(.'('731($.,%;(1'.>$(

*8('3-$G('7$(>*+$,&-$&'(8*#:1$5(*&($"?*,'0*,3$&'$5(?,*-*'3*&(1',.'$>3$1(.&5(3-?*,'(1:A1'3':'3*&G(
$1'.A%3173&>($"?*,'0?,*#$113&>(j*&$1([!Qm1\('*(A,3&>(3&(8*,$3>&('$#7&*%*>;(.&5(#.?3'.%([6$,$&#$(

61.3(.&5(m7*:G(BCCWf(F7:G(BCC^\J(/,*-('7$(1'.,'('7$(,*%$(*8('7$(6.39.&$1$(>*+$,&-$&'(7.1(A$$&(
1',*&>(3&(*,5$,('*(%$.5(.&($-$,>3&>(3&5:1',;([L.*G(BCCc\J(4&('7$(VDWC1(5:,3&>('7$(&*9(8.-*:1(

n1*;A$.&(A,$.=8.1'(-$$'3&>n(?*%3#;(-.=$,1(1$%$#'$5('7$(4F(3&5:1',;(.1(.(1',.'$>3#($-$,>3&>(3&0
5:1',;(8*,('7$(8*#:1(*8(5$+$%*?-$&'([F7.&>(.&5(O1:G(BCCV\J(67$(>*+$,&-$&'($&8*,#$5(6.39.&g1(

$#*&*-3# (5$+$%*?-$&'(+3. ( '7$ (2'.':$ ( 8*, (!&#*:,.>$-$&' (*8 ( 4&+$1'-$&' ( [2!4\ (.&5( 4-?,*+3&>(
2'.':$(8*,(I?>,.53&>(4&5:1',3$1([4I2\([_3&G(BCCZ\J(4&(VDWW('7$1$($88*,'1(.'',.#'$5('7$(83,1'(1$-30

#*&5:#'*,(83,-('*(6.39.&(A$3&>('7$(1:A1353.,;(L.*173:&>(!%$#',*&3#1(*8('7$(I2(83,-()$&$,.%(4&1',:0
-$&'1G(8*#:13&>(*&(%*90$&5(.11$-A%3&>([O1:(`(F7$&G(BCC^\J(R'7$,(83,-1(8*%%*9$5(A;(1738'3&>('7$3,(

%*90$&5(?,*5:#'3*&(13'$1('*(6.39.&(.-*&>(973#7(Q73%3?1(Q.#=.>3&>J(P'',.#'$5(A;(83&.&#3.%(3&#$&'0

D



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

3+$1 ( 8,*-('7$(6.39.&$1$(>*+$,&-$&' (.&5('7$(.+.3%.A3%3'; (*8 (. (#7$.? ( %.A*:, ( 8*,#$ ('7$1$( 83,-1(

A,*:>7'(3&(#.?3'.%(.&5('$#7&*%*>;(*&(4F(?.#=.>3&>G('$1'3&>(.&5(]:.%3';(#*&',*%([F7.&>(.&5(O1:G(
BCCV\J(@:,3&>('731(?$,3*5('7$(*&%;(9.;(8*,(%*#.%(6.39.&$1$(83,-1('*($&>.>$(3&(?.#=.>3&>(.#'3+3'3$1(

9.1(3&(1$,+3&>(.1(R!H(-.&:8.#':,$,1(8*,('7$3,(8*,$3>&(#:1'*-$,1([F7$&>G(BCCW\J(4&(L*,$.(1*-$(
-:%'30#*,?*,.'3*&1(1:#7(.1(23>&$'3#1G(H*'*,*%.G(F*&',*%(@.'.G(PH4(.&5(6*173A.(5:?%3#.'$5('731(R!H(

A:13&$11(-*5$%J

4&(.#.5$-3#(#3,#:3'1(*8(6.39.&('7$('7$*,;(.&5('$#7&*%*>;(*8(1$-3#*&5:#'*,1(9$,$(83,1'(3&',*5:#$5(
97$&('7$(N.'3*&.%(F73.*06:&>(I&3+$,13';(1'.,'$5(.(,$%.'$5(#*:,1$(3&(VDWCJ(4&(VDWY(3'(1$'(:?('7$(

83,1'(1$-3#*&5:#'*,(%.A(973#7(,$1:%'$5(3&('7$(.#':.%(-.&:8.#':,3&>(*8('7$(83,1'(4F(3&(VDWZJ(67*:>7G(
,$%.'3*&1(A$'9$$&(:&3+$,13'3$1G(,$1$.,#7(3&1'3':'$1(.&5('7$(8$9(83,-1('7.'(1'.,'$5(?,*5:#'3*&(-*,$(

*+$,%;(535(&*'($"31'(.'('7.'('3-$([L.*G(BCCc\J

9THGR9TVG7
4&('7$($.,%;(1$+$&'3$1('7$(6.39.&$1$(>*+$,&-$&'(#*&'3&:$5('*('.=$(*&(.(%$.53&>(,*%$(3&(3&5:1',;(
5$+$%*?-$&'J(4&(VDb^(.11$-A%$50$%$#',*&3#(?,*5:#'1(A$#.-$('7$(-.3&($"?*,'(?,*5:#'1(,$%;3&>(*&(

#7$.?(%.A*:,J(M$.%3j3&>('7$1$(%.A*:,03&'$&13+$(3&5:1',3$1(#*-A3&$5(93'7(6.39.&g1(1#.,#$(&.':,.%(,$0
1*:,#$1(.&5(%3-3'$5(5*-$1'3#(-.,=$'G(9*:%5(A$#*-$('7$(A*''%$&$#=(8*,($#*&*-3#(>,*9'7(3&('7$(8:0

':,$G(67$(6.39.&$1$(?,$-3$,(.&5(-3&31'$,(*8(!#*&*-3#(P88.3,1(3&(#*&1:%'.'3*&(93'7(.#.5$-3#1(.&5(
-$-A$,1(8,*-(%*#.%(.&5(8*,$3>&(3&5:1',3$1G(5$#35$5('*(?,*-*'$(.&5('.=$(#7.,>$(*8(5$+$%*?3&>('7$(

1$-3#*&5:#'*,(3&5:1',;(A;(8:%%(-$.&1J(6731(5$#313*&(9.1(5$A.'.A%$(*&(-.&;(311:$1(.&5(]:$1'3*&1(
.,*1$(*&(A$8*,$7.&5(97$'7$,(6.39.&(,$.%%;(&$$5$5(.&(4F(3&5:1',;(.&5(-*,$*+$,(97$'7$,(3'(9*:%5(

$+$,(A$(.A%$('*(.#]:3,$(1:883#3$&'(,$1*:,#$1(.&5(]:.%383#.'3*&1('*(5$+$%*?(.&(4F(3&5:1',;(.&5($&0
>.>$(3&(3&'$,&.'3*&.%(#*-?$'3'3*&J(L&*9&('*5.;(.1('7$(>*58.'7$,(*8(6.39.&g1(1#3$&#$(.&5('$#7&*0

%*>;(?*%3#;G(LJ6J_3(.,>:$5('7.'(8:%%($-?%*;-$&'(3&(%.A*:,(3&'$&13+$(1$#'*,1(9*:%5(A$(,$.#7$5(.,*:&5(
VDcC(-.=3&>($"?.&13*&(3-?*113A%$([F7$&>G(BCCW\J(P1(3'(':,&$5(*:'(%.'$,('7$(.??*3&'-$&'(*8('7$(

1$-3#*&5:#'*,(3&5:1',;(.1('7$(1',.'$>3#(3&5:1',;(9.1('7$(,3>7'('$#7&*%*>;(53,$#'3*&(.'('7$(,3>7'(
-*-$&'([_3&G(BCCZ\J(

H$.&973%$(IJ2J(%$.53&>('$#7&*%*>;(83,-1(/.3,#73%5(.&5(H*'*,*%.(*88$,$5($.,%;(HR2(1'.&5.,5(#$%%(

#.?.A3%3'3$1(:&5$,('7$(',.5$(&.-$1(H3#,*-*1.3#(.&5(Q*%;#$%%J(<3'7(?,$+3*:1($"?$,3$&#$('7.'(%*#.%(
6.39.&$1$(83,-1(9$,$(:&.A%$('*(5$+$%*?(1$-3#*&5:#'*,('$#7&*%*>;('7$-1$%+$1(.&5(.&(:&93%%3&>0

&$11(*8(8*,$3>&(83,-1('*(1738'(73>7$,0$&5(?,*5:#'3*&(13'$1('*(6.39.&G('7$(6.39.&$1$(>*+$,&-$&'(
,$.%3j$5(3&'$,+$&'3*&(9.1(&$#$11.,;([F7$&>G(BCCW\J(

23&#$(.(1$-3#*&5:#'*,(3&5:1',;(9*:%5(,$]:3,$(.(73>7(%$+$%(*8(,$1$.,#7(.&5('$#7&*%*>;(5$+$%*?0

-$&'G('7$(-3&31'$,(*8(!#*&*-3#(P88.3,1(@,J(2:&(e:&02:.&(5$#35$5('7$(1',.'$>;(17*:%5(A$('*(1$'(:?(
.(&*&0?,*83'(,$1$.,#7(3&1'3':'$('*($&1:,$(8%$"3A3%3';(93'7*:'(>*+$,&-$&'(#*&',*%([O:.&>G(BCCWf(O1:(

.&5(F7$&G(BCC^\J(@,J(2:&g1(?%.&(8.#$5(7:>$(,$131'.&#$(A$8*,$(A$3&>(.??,*+$5(A;('7$(P11$-A%;(
O*:1$J(6731(,$8*,-(9*:%5(7.+$(&$+$,(*##:,,$5(93'7*:'('7$(8:%%(1:??*,'(*8('7$(&.'3*&.%(?,$135$&'(*8(

'7.'('3-$G(F73.&>(F73&>0=:*J(P1(.(-$,>$,(*8('7,$$($"31'3&>(,$1$.,#7(3&1'3':'$1(.&5(,$%*#.'3*&('*(
O13&#7:('7$(4&5:1',3.%(6$#7&*%*>;(M$1$.,#7(4&1'3':'$([46M4\(9.1(A*,&(3&(VDb^J(@,J(2:&(31(&*9.5.;1(

,$-$-A$,$5(.1(k'7$(8.'7$,(*8(46M4lJ(67$(3&3'3.%(A:5>$'(*8(46M4(9.1(*&%;(I2X(WJ^(-3%%3*&(8*,(YCC(,$0
1$.,#7$,1J(4&(VDbY(46M4(1$'(:?('7$(!%$#',*&3#(4&5:1',;(M$1$.,#7(.&5(@$+$%*?-$&'(F$&',$([!M2R\(

'*(.1131'('7$(5$+$%*?-$&'(*8('7$(1$-3#*&5:#'*,(3&5:1',;J(67$(!M2R(1'.,'$5(.(?,*S$#'(3&(VDbZ('*(
5$+$%*?(.&(4F(5$-*&1',.'3*&J(6*(.#]:3,$('7$(&$$5$5('$#7&*%*>;(.&5(7:-.&(,$1*:,#$1(3'(8*%%*9$5(

'7$(.5+3#$(*8('7$(6$#7&*%*>;(P5+31*,;(F*--3''$$([6PF\('*(.#]:3,$(FHR2('$#7&*%*>;(8,*-(.A,*.5J(
67$(6PFG(#*&131'3&>(*8(*+$,1$.1(F73&$1$(-.3&%;(3&('7$(I2(.&5(7$.5$5(A;(@,J(Q.&(<$&(e:.&G(9.1(

1$'(:?(8*,(*,>.&313&>('$#7&*%*>3#.%(#**?$,.'3*&(.1(9$%%(.1(?%.;3&>(.&(.5+31*,;(,*%$([6$,$&#$(61.3(
.&5(F,*8'G(BCCW\J(67$(%*9(?*9$,(.&5(73>7(5$&13';(FHR2('$#7&*%*>;(93'7(1:A0-3#,*&(5$+$%*?-$&'(

?*'$&'3.%(9.1(#7*1$&(.1('7$(8*,$3>&('$#7&*%*>;('*(.#]:3,$J(P%'7*:>7(83,-1(3&('7$(I2(9$,$(.%,$.5;(
5$+$%*?3&>(^JZ0-3#,*&('$#7&*%*>;G('7$(6PF(5$#35$5('*(',.&18$,(bJC0-3#,*&('$#7&*%*>;(13&#$(3'(9.1(

-.':,$(.&5('7$,$8*,$(.88*,5.A%$G(?,*+$&(.&5(9$%%(5*#:-$&'$5J(48('7$(',.&18$,(9*:%5(A$(1:##$118:%(
!M2R(9.1($"?$#'$5('*(A$(.A%$('*(:?>,.5$(3'(3&'$,&.%%;('*(^JZ0-3#,*&('$#7&*%*>;([O1:(`(F7$&G(

BCC^\J(67$(6FP(1$%$#'$5('7$(I2(83,-(MFP(.&5(13>&$5(.('$#7&*%*>;(%3#$&13&>(.>,$$-$&'G(973#7(3&0
+*%+$5('7$(',.3&3&>(*8(^c(!M2R($-?%*;$$1(A;(MFP(3&('7$(I2(.&5('7$(,$#,:3'-$&'(*8(I2($&>3&$$,1(

'*(!M2R([_3&G(BCCZf(F7.&>f(F7.&>(.&5(O:G(BCCV\J(

67$(MFP(?,*S$#'(7.5(.(A:5>$'(*8(I2X(VB(-3%%3*&([23.*G(VDDY\J(67$(6.39.&$1$($&>3&$$,1(1$&'('*(
MFP(A,*:>7'(A.#=('7$(A.13#1(*8(.%%(5388$,$&'(?,*5:#'3*&(1'$?1(3&('7$(+.%:$(#7.3&(*8(1$-3#*&5:#'*,1J(

VC

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



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

67$(',.3&$5(46M4($&>3&$$,1(&*'(*&%;(.#]:3,$5('$#7&3#.%(=&*9%$5>$(.&5(1=3%%1G(A:'(.%1*(*+$,.%%(3&5:10

',3.% ( '$#7&*%*>;(*8($&>3&$$,3&>(.&5(*?$,.'3*&(-.&.>$-$&'([F7$&G(BCCV\J(!M2R( 3&'$,&.%%; (5$0
+$%*?$5('7$('$#7&*%*>;(8:,'7$,(.&5(A:3%'('7$(83,1'(4F(#73?(3&(3'1(4F(5$-*&1',.'3*&(?%.&'(3&(VDbc(

[F7.&>(.&5(e:G(BCCV\J(6731(?%.&'(8:&#'3*&$5(.1('7$(-.3&(1:??*,'(.&5(5$+$%*?-$&'(#$&',$(8*,('7$(
3&#:A.'3&>(1$-3#*&5:#'*,(3&5:1',;J(k<$(.%%(=&$9('7.'(.(5$-*&1',.'3*&(?%.&'(7.5('*(A$(*?$,.'$5(

.8'$,(9$(9*:%5(,$':,&('*(6.39.&G(1*($+$,;(5$'.3%(3&('7$(?%.&'(7.5('*(A$(83>:,$5(*:'lG(@,J(2737(,$#.%%1(
[1$$(A*"(V\([F7$&G(BCCV\J

A&6!98!B%8!C@4@!D@4)0/;

@,J(2737(F73&'.;G(8*,-$,(?,$135$&'(*8(46M4(9.1(*&$(*8('7$('$.-(%$.5$,1('*(',.&18$,('7$(FHR2(
'$#7&*%*>;(8,*-(MFP('*(46M4J(O$(,$-$-A$,$5('7.'('3-$(.1(73>7%;(:&#$,'.3&G(973%$(,$%;3&>(7$.+0

3%;(*&('7$($"?$,'31$(*8('7$(-$-A$,1(*8('7$(6PFJ(k67$(6PF(9$,$(*:,(':'*,1(.&5(%3>7'7*:1$J(67$;(
7.+$(#*&',3A:'$5('7$(,$1'(*8('7$3,(%3+$1(93'7*:'(.&;(?.;A.#=Jl(67$(6PF(-$-A$,1(7.+$(A$$&(46M4(

#*&1:%'.&'1(13&#$('7.'('3-$(:&'3%(&*9J(@,J(2737(31(&*9(?,*8$11*,(.&5(5$.&(3&('7$(F*%%$>$(*8(6$#70
&*%*>;(H.&.>$-$&'G(N.'3*&.%(613&>(O:.(I&3+$,13';(.&5(+*%:&'$$,$5(.1(F7.3,-.&(3&(46M4J

P'('7$(1.-$('3-$('7$(>*+$,&-$&'(1'3-:%.'$5(3&+$1'-$&'(A;(1$''3&>(:?(.&(3&+$1'-$&'(8:&5(*8('7$(

!"$#:'3+$(e:.&([6.39.&$1$(#.A3&$'\(.&5(#**,53&.'$5('7$(>*+$,&-$&'0*9&$5(F73.*(6:&>(U.&=('*(
?,*+35$(,$83&.&#$(.&5( %*.&1([64!MG(BCCc\J(O*9$+$,G (13&#$('7$(1$-3#*&5:#'*,( 3&5:1',;(9.1('**(

1-.%%(.&5(3&+$1'*,1(9$,$(:&8.-3%3.,(93'7('7$('$#7&*%*>;(3&('731(?$,3*5(*8('3-$(1*('7$(+$&':,$(#.?3'0
.%(3&5:1',;('**=(*88(*&%;(3&('7$(DC1J(

<3'7(,$1?$#'('*(7:-.&(,$1*:,#$1(.(73>70'$#7(1$-3#*&5:#'*,(3&5:1',;(9*:%5(,$]:3,$(.(#*&'3&:*:1(

3&?:'(*8(73>70'$#7($&>3&$$,1J(67$(>*+$,&-$&'(?,*-*'$5($&>3&$$,3&>(1':53$1(93'73&(:&3+$,13'3$1(
.&5(8:&53&>(8*,(1':5$&'1('*(1':5;(.&5(>.3&($"?$,3$&#$(3&(:&3+$,13'3$1(3&('7$(I2J(<7$&('7$1$(1':0

5$&'1(,$':,&$5('*(6.39.&('7$(>*+$,&-$&'(9*:%5(.,,.&>$(73>70?*13'3*&1(8*,('7$-(3&(,$1$.,#7(3&1'30
':'$1(%3=$(!M2RJ(23&#$(46M4(9*:%5(&*'(?%.#$(.&;(A.,,3$,1(*&($-?%*;$$1(',.&18$,,3&>('*(3&5:1',;G('7$(

3&5:1',;(9*:%5(?,*83'(%.'$,(*&(97$&('7$1$(,$':,&$$1(#*&'3&:$5('7$3,(#.,$$,1(3&(%*#.%(83,-1([F7:G(
BCC^f(O1:(.&5(F7$&G(BCC^\J

P1('7$(>*+$,&-$&'(8:%%;(1:??*,'$5(&$9('$#7&*%*>;(5$+$%*?-$&'('7$(6$#7&*%*>;(@$+$%*?-$&'(Q,*0

>,.-([6@Q\(8*,(M$1$.,#7(4&1'3':'$1(9.1(3-?%$-$&'$5(A;('7$(@$?.,'-$&'(*8(4&5:1',3.%(6$#7&*%*>;(
[@*46G(:&5$,('7$(H3&31',;(*8(!#*&*-3#(P88.3,1G(H*!P\(13&#$(VDbD([O1:(`(F7$&G(BCC^\J(6@Q(?%.;1(.&(

3-?*,'.&'(,*%$(3&('7$(5$+$%*?-$&'(*8(=$;('$#7&*%*>3$1(8*,(3&5:1',3.%(&$$51(.&5(.##$%$,.'$1(3&5:1',;(
:?>,.53&>J(67$(.&&:.%(A:5>$'(8*,(6@Q(9.1(N6XVCC(-3%%3*&([.,*:&5(I2X(BJZ(H\(3&(3'1(3&3'3.%(;$.,(

[O1:(`(F7$&G(BCC^\J

9TVGR9TTG
67$(VDcC1(.,$(#7.,.#'$,3j$5(A;(.(-*1'(3&8%:$&'3.%(,*%$(*8(46M4(3&(1?3&&3&>(*88('$#7&*%*>;(.&5(-.&;(
,$1*:,#$1G(.&5(.&(3-?*,'.&'(,*%$(*8('7$(>*+$,&-$&'(3&(1$''3&>(:?(.(1:??*,'3+$(1#3$&#$0A.1$5(3&0

5:1',3.%(?.,=J(T$&':,$(#.?3'.%(9.1(3&',*5:#$5(A;(P-$,3#.&0F73&$1$($"?$,'1(8,*-(23%3#*&(T.%%$;(97*(
7.5(.&(3&8%:$&#$(*&(>*+$,&-$&'(?,*S$#'(3&+$1'-$&'1(3&(73>70'$#7(3&5:1',3$1(.&5($&S*;$5('."(,$0

5:#'3*&(3&#$&'3+$1(8*,(,31=;(3&+$1'-$&'1J

67$(4F(5$-*&1',.'3*&(?%.&'(93'7(.#]:3,$5('$#7&*%*>;(8,*-(MFP(9.1(1?:&(*88(3&('7$(83,1'(4&'$>,.'$5(
@$+3#$(H.&:8.#':,3&>(83,-(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;G(I&3'$5(H3#,*$%$#',*&3#1(F*,0

?*,.'3*&([IHF\J(67$(97*%$(?,*S$#'(9.1(?%.&&$5(A;(46M4(3&#%:53&>('7$(',.&18$,(*8(?,*#$11(.&5(
?,*5:#'('$#7&*%*>3$1(.&5(?$,1*&&$%(.&5('7$(',.3&3&>(*8(&$9(?$,1*&&$%([O:.&>G(BCCWf(6$,$&#$(61.3(

.&5(m7*:G(BCCW\J(P%'7*:>7('7$(?,*>,.-(9.1(1:??*,'$5(A;('7$(>*+$,&-$&'(.&5(46M4G(IHF(7.5(5380
83#:%';(3&(,.313&>(#.?3'.%(,$8%$#'3&>('7$(#*&1$,+.'3+$(+3$9(*8(+$&':,$(#.?3'.%31'1(93'7(,$1?$#'('*('7$(

1$-3#*&5:#'*,(3&5:1',;J(67$,$8*,$(IHF(,.31$5(#.?3'.%(8,*-(3'1($-?%*;$$1(97*(A$#.-$($-?%*;$$1(
.&5(17.,$7*%5$,1(.'('7$(1.-$('3-$([F7$&>f(BCC^\(_.'$,(*&('731(?,*#$11($+*%+$5(3&(.(3&5:1',;(>$&0

$,3#(A:'(:&3]:$($-?%*;$$0?,*83'(17.,3&>(1;1'$-(973#7(A$#.-$('7$(-*1'(.'',.#'3+$(8.#'*,(8*,(;*:&>(
$&>3&$$,1('*(S*3&('7$(73>70'$#7(3&5:1',;J(IHF(1'.,'$5(?,*5:#'3*&(3&(P?,3%(VDcB(.&5(A,*=$($+$&(3&(

N*+$-A$,(*8('7$(1.-$(;$.,J(4&(K:&$(VDc^(3'1(':,&*+$,($"#$$5$5(I2X(^(-3%%3*&(.(-*&'7(.&5(#:10
'*-$,1(*,3>3&.'$5(8,*-(6.39.&G(O*&>(L*&>G(L*,$.(.&5('7$(I2([O1:(.&5(F7$&G(BCC^\J(67$(83,1'(1:#0

#$118:%(1?3&0*88(*8(46M4G(A.1$5(*&('7$(.#]:3,$5(FHR2('$#7&*%*>;(8,*-(MFPG(9.1(.(8.#'J

6*(#,$.'$(.(1:??*,'3+$($&+3,*&-$&'(8*,(73>70'$#7(83,-1('7$(>*+$,&-$&'(#,$.'$5('7$(O13&#7:(2#30
$&#$0A.1$5(4&5:1',3.%(Q.,=([O24Q\(3&(VDcCJ(67$(>*+$,&-$&'(,$.%3j$5('7.'(?,*"3-3';(&$.,(7:-.&(

VV



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

,$1*:,#$1(9.1(8.+*:,.A%$J(23&#$(A*'7('7$(N.'3*&.%(F7.3*(6:&>(I&3+$,13';([NF6I\(.&5('7$(N.'3*&.%(

613&>(O:.(I&3+$,13';([N6OI\(.&5(.%1*(46M4(9$,$(%*#.'$5(3&(O13&#7:('731(13'$(9.1(1$%$#'$5('*(A$0
#*-$(O24Q([F7.&>(.&5(O1:G(BCCV\J(2$,+3#$1(?,*+35$5('*(O24Q(3&7.A3'.&'1(9$,$('."(3&#$&'3+$1(.&5(

.(*&$093&5*9(.5-3&31',.'3*&(1$,+3#$J(IHF(9.1(3'1(83,1'(3&7.A3'.&'J(67$(1:##$118:%(1?3&0*88(*8(IHF(
*8(!M2R(9.1(8*%%*9$5(A;(*'7$,(1?3&(*881(1:#7(.1(2;&'$#G(<$%(6,$&5(2$-3#*&5:#'*,(.&5(242([O1:(`(

F7$&G(BCC^\J(P-*&>('7$1$('7$(-*1'(,$-.,=.A%$(9.1('7$(8*:&53&>(*8('7$(83,1'(5$53#.'$5(8*:&5,;(3&(
VDcbG(62HFJ(H*,,31(F7.&>(31(,$>.,5$5(.1(*&$(*8('7$(=$;(83>:,$1(3&('7$(1:##$11(*8('7$(6.39.&$1$(

1$-3#*&5:#'*,(3&5:1',;([1$$(A*"(B\J(

A&6!=8!E&%%4#!D@/)-

H*,,31(F7.&>(>,.5:.'$5(8,*-(O.,+.,5G(#*&'3&:$5(.'(H46g1(>,.5:.'$(?,*>,.-(.&5((>.3&$5(.(Q7@(.'(

2'.&8*,5(I&3+$,13';J(P8'$,(.(BC0;$.,1(#.,$$,(3&('7$(I2(.1(+3#$(?,$135$&'(*8(6$".1(4&1',:-$&'1(.&5(
?,$135$&'(.'()$&$,.%(H*'*,1G(7$(.##$?'$5('7$(3&+3'.'3*&(*8('7$(?,$-3$,(*8('7$(!"$#:'3+$(e:.&('*(

#*-$(A.#=('*(6.39.&('*(A$#*-$('7$(?,$135$&'(*8(46M4J(O$(#.-$(A.#=('*(6.39.&(A$#.:1$(*8('7$(
?,$-3$,1(.??$.%('*(73-('*(:1$(731(#.?.A3%3'3$1('*(',.&18$,(,$1$.,#7(,$1:%'1(.'(46M4('*(3&5:1',3.%(.?0

?%3#.'3*&1J (4' (9.1('7$(&$9($"#3'3&>(#7.%%$&>$(973#7(9.1('7$(-*1'( 3-?*,'.&'(,$.1*&(8*,(H*,,31(
F7.&>('*(.##$?'('7$(3&+3'.'3*&J(48(3'(9.1(8*,(83&.&#3.%(,$.1*&1(.(#.,$$,(3&('7$(I2(9.1(-*,$(8*,':0

&.'$(J(R&%;(9$$=1(.8'$,(731(,$':,&('*(6.39.&G(H,J(LJ6J(_3(.1=$5(73-('*(9,3'$(.(A:13&$11(?%.&(.&5('$%%(
'7$(!"$#:'3+$(e:.&(7*9(-:#7(-*&$;(7$(&$$5$5J(H*,,31(F7.&>(.&.%;1$5('7$(6.39.&$1$(1$-3#*&0

5:#'*,(3&5:1',;(.&5(#*&#%:5$5('7.'('7$,$(9.1(&*'73&>($"#$?'(1*-$(?*'$&'3.%(3&(9.8$,(-.&:8.#':,0
3&>J(O31(#7*3#$(8*,(.(?:,$(8*:&5,;G(3&(731(*9&(9*,51('7$(o%$.1'($+3%(#7*3#$gG(9.1(?$,#$3+$5(.1(3-0

?*113A%$(A;(>*+$,&-$&'(*883#3.%1(13&#$('7$,$(9.1(&*(-.,=$'(;$'J(H*,,31(F7.&>(#*&+3&#$5('7$-(93'7(
731(?%.&(.1(.(,$1:%'(*8(731($"?$,3$&#$(3&(I2(83,-1(*8(973#7(7$($"?$#'$5(.(%*'(*8(4F(5$13>&(1?3&*881(

*&#$(.(5$53#.'$5(8*:&5,;(1$,+3#$(9*:%5(?,*+35$('7$(#.?3'.%( 3&'$&13+$(A:'(#,3'3#.%(1'$?(3&(9.8$,(
-.&:8.#':,3&>J(4&(VDcb(7$(8*:&5$5('7$(83,1'(5$53#.'$5(8*:&5,;(973#7(#7.&>$5('7$(>%*A.%(1',:#':,$(

*8('7$(1$-3#*&5:#'*,(3&5:1',;([4&'$,+3$9(93'7(H*,,31(F7.&>G(BCCb\J

4&(VDcb(7$(3&+$&'$5('7$(5$53#.'$5(8*:&5,;(A:13&$11(-*5$%(A;(1?3&&3&>(*88(62HF(8,*-(46M4([F7.&>(

.&5(O:G(BCCVf(O:.&>G(BCCW\(3&('7$(?,*#$11(#7.&>3&>('7$(9*,=3&>(*8('7$($&'3,$(3&'$,&.'3*&.%(4F(3&0
5:1',;([/:%%$,G(BCCB\J(46M4(8*,-:%.'$5('7,$$(,$]:3,$-$&'1(8*,('7$(1?3&0*88J(4'(17*:%5(A$(.(5$53#.'$5(

4F(8*:&5,;G(.(S*3&'(+$&':,$(93'7(.&(3&'$,&.'3*&.%(#*-?.&;(.&5(.%%(?*113A%$(,$1*:,#$1(*8(46M4(17*:%5(
A$(',.&18$,,$5J(R8('7$(8*,$3>&($&'$,?,31$1(3&+3'$5(A;(H*,,31(F7.&>(*&%;(Q73%3?1(17*9$5(3&'$,$1'(.&5(

>.3&$5(BWd(*8('7$(4&3'3.%(Q:A%3#(R88$,3&>1([4QR1\J(46M4( %$.1$5( 3'1(T$,;(_.,>$(2#.%$(4&'$>,.'3*&(
[T_24\(?%.&'(.&5(',.&18$,,$5(VZC($&>3&$$,1('*(62HF([O1:(`(F7$&G(BCC^\J(62HFg1(8*:&53&>(9.1('7$(

'*?(*8('7$(3#$A$,>(.&5(1:##$118:%($&53&>(*8('7$($.,%3$,(1'.,'$5(T_24(?,*>,.-(3&(VDc^(93'7(.('*'.%(
M`@($"?$&53':,$(*8(I2X(ZbJZ(-3%%3*&([64!MG(BCCc\J(

@$53#.'$5(8*:&5,3$1(*88$,(-.&:8.#':,3&>(8.#3%3'3$1(.&5('7$,$A;(.%%*93&>(4F(5$13>&(83,-1('*(*?$,.'$(

93'7*:'(7.+3&>('7$(&$$5(8*,(A:3%53&>('7$3,(*9&(-.&:8.#':,3&>(#.?.A3%3'3$1(.&5('7$,$8*,$(5$#,$.13&>(
'7$(,31=1(.&5(&$$5$5(#.?3'.%(8*,(4F(5$13>&(83,-1([O1:(`(F7$&G(BCC^\J(67$(=$;(8.#'*,(3&('7$(1:##$11(

*8('7$(5$53#.'$5(8*:&5,;(-*5$%(31('7.'(8*:&5,3$1(5*(&*'(7.+$('7$3,(*9&(A,.&5$5(?,*5:#'1([_3&G(
BCCW\J(67$,$8*,$(93'7(3&#,$.1$5(?,*'$#'3*&(8,*-(A$3&>(#*?3$5(4F05$13>&(83,-1(9$,$($.>$,('*(A,3&>(

'7$3,(5$13>&1(3&'*(?,*5:#'3*&(.'(62HF(.&5(62HF(3&(':,&(#.&(*A'.3&(.(1'$.5;(:1.>$(*8(#.?.#3';J(
R'7$,(1',$&>'71(*8(62HF(.,$('7$(8.#'1('7.'(3'(-.&.>$1('*(7.+$(.(8%$"3A%$(-.&:8.#':,3&>(#.?.A3%3';(

.&5(.(73>7%;(#:1'*-$,0*,3$&'$5(1$,+3#$([_3&G(BCCW\J(67$(1:##$11(*8(62HF(%$5('*('7$($1'.A%317-$&'(
*8(-.&;(,$%.'$5(4F(83,-1(.-*&>(973#7(.,$(HR2!_G(232G(Hp4F(.&5(<3&A*&5([F7.&>(`(O:G(BCCV\J(

U;(VDcb(^C(4F(@$13>&(83,-1(.##*:&'$5(8*,(I2X(^B(-3%%3*&(*8(1.%$1([O1:(`(F7$&G(BCC^f(46M4G(VDDB\
[F7.&>G(BCCc\J(P&5(62HF(-.&.>$5('*(.#]:3,$('7$(%.'$1'('$#7&*%*>3$1(A;(?,*+353&>(8*:&5,;(1$,0

+3#$1('*(%.,>$(-:%'3&.'3*&.%1(3&($"#7.&>$(8*,(',.&18$,(.&5(%3#$&13&>(*8('$#7&*%*>;([F7$&(`(K.&G(
BCCZ\J((4&1?3,$5(A;('7$(1:##$11(*8(62HFG(IHF(5$#35$5('*(#7.&>$(3'1(4@H(#7.,.#'$,('*(.(5$53#.'$5(

8*:&5,;(.1(9$%%J(4&(VDDD(A*'7(62HF(.&5(IHF(.##*:&'$5(8*,(Wbd(*8('7$(>%*A.%(8*:&5,;(-.,=$'(
[<:G(BCCV\J

67$(&:-A$,(*8(+$&':,$(#.?3'.%(-.&.>3&>(83,-1(3&#,$.1$5(1%3>7'%;(5:,3&>(VDcY('*('7$($.,%;(VDDCg1(

[6TFPG(BCCY\J(_.,>$(3&+$1'-$&'1(3&(4F(5$13>&(83,-1(.8'$,('7$(8*:&53&>(*8(A*'7(IHF(.&5(62HF(93'7(
73>7(>,*9'7(?*'$&'3.%1(3&#,$.1$5('7$(5$-.&5(8*,(-.1=3&>(1$,+3#$1(973#7(#*-?%$'$5('7$(4F(+.%:$(

#7.3&(8,*-(5$13>&('*(-.&:8.#':,3&>J(46M4(',.&18$,,$5(1'.88(.&5('$#7&*%*>;('*(3'1(1?3&0*88(6HF(.&5(
13>&$5(.(VC0;$.,(#*&',.#'(8*,('$#7&*%*>;(',.&18$,(.&5(S*3&'(5$+$%*?-$&'([O1:(`(F7$&G(BCC^\J(6731(

1'3-:%.'$5($+$&(-*,$(5*-$1'3#( 3&+$1'-$&'1(%$.53&>('*('7$(#,$.'3*&(*8(-.&;(4F(5$13>&(7*:1$1(
[O:.&>G(BCCW\J(4&(.(?$,3*5(*8(%$11('7.&(BC(;$.,1('7$(>*+$,&-$&'(7.5(#,$.'$5(.&5(.5S:1'$5(.(,$0

VB

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



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

1$.,#7( 3&1'3':'$(973#7 (.#]:3,$5(.&5(5$+$%*?$5(1$-3#*&5:#'*, (,$%.'$5('$#7&*%*>3$1 (973#7 (9$,$(

1?:&(*88(3&'*(-:%'3?%$(1:##$118:%( %*#.%(83,-1J(P%'7*:>7('7$(>*+$,&-$&'(9.1('7$,$8*,$(73>7%;(3&0
+*%+$5(3&(>$&$,.'3*&(.&5(3&#:A.'3*&(*8('$#7&*%*>;(3&'*(1'.,'0:?1(3'(>.+$('7$(?,3+.'$(1$#'*,(8:%%(#*&0

',*%(*+$,(?,*5:#'3*&(.&5(#*--$,#3.%3j.'3*&(*8('7$('$#7&*%*>3$1G(3&1'$.5(*8(#,$.'3&>(1'.'$0,:&(83,-1(
[F7$&>G(BCCW\J(

9TTGR;GGG
4&('7$(DC1('7$(>%*A.%(-.,=$'(8*,(1$-3#*&5:#'*,(#*-?*&$&'1(1738'$5(8,*-(*&$(5*-3&.'$5(A;(?$,0

1*&.%(#*-?:'$,1([QF1\('*(.(-*,$(53+$,1$(.,,.;(*8(7$'$,*>$&$*:1(&3#7$1(.11*#3.'$5(93'7('7$(3&'$,0
&$'(.&5(93,$%$11(#*--:&3#.'3*&1(.??%3#.'3*&1J(4@H1(&*(%*&>$,(5*-3&.'$5(3&5:1',3.%(?,*5:#'3*&(.&5(

3&&*+.'3*&J((4&1'$.5(.(+$,'3#.%%;(3&'$>,.'$5(3&5:1',;(1$>-$&'(#*$"31'1(93'7(.(+$,'3#.%%;(1?$#3.%3j$5(
*,(5313&'$>,.'$5(1$>-$&'J ( 4@H1(#*-?$'$(.&5(*8'$&(#*%%.A*,.'$(93'7( 83,-1(1?$#3.%3j$5( 3&($3'7$,(

5$13>&(*,(-.,=$'3&>([8.A%$1(83,-1\(*,(-.&:8.#':,3&>([8*:&5,3$1\([K$88,$;(6J(H.#7$,G(BCCc\J(67$(
6.39.&$1$(3&5:1',;(17*9$5(-*,$(.&5(-*,$(.%%3.&#$1(.&5(*8817*,$(,$%*#.'3*&(*8(-.&:8.#':,3&>([K$80

8,$;(6J(H.#7$,G(BCCc\J(<3'7(,$1?$#'('*('7$(6.39.&$1$(>*+$,&-$&'G('731(?$,3*5(-.,=$5('7$(1738'(*8(.(
%$.53&>(,*%$(8,*-('7$(>*+$,&-$&'('*(.(1',*&>$,(,*%$(*8('7$(3&5:1',;(3'1$%8 ([6,.??$;(.&5(F7$&G(

BCCV\J(R&$($".-?%$(31('7$('$,-3&.'3*&(*8(53,$#'(83&.&#3.%(1:??*,'(8,*-('7$(>*+$,&-$&'('*(46M4(3&(
VDDYJ(

@,J(Q.&(<$&(e:.&(?.11$5(.9.;(3&(K.&:.,;(VDDZ(17*,'%;(.8'$,(731(A$%*+$5(3&5:1',;(3&(6.39.&($1'.A0

%317$5(.&(.5+.&#$5(c03&#7(9.8$,(A;('7$(46M4(1?3&0*88(#*-?.&;(T.&>:.,5(973#7(9.1(,$#*>&3j$5(.1(
*&$(*8 ( '7$ (9*,%5 ( %$.5$,1 ( 3& (-.&:8.#':,3&> ( '$#7&*%*>; (['7$(/*:&5.'3*&G (VDDW\J (T.&>:.,5 (9.1(

6.39.&g1(83,1'(1?3&0*88(A.1$5(*&(1$%80#,$.'$5('$#7&*%*>;(.&5(3&5:#$5(.&(3&+$1'-$&'(A**-(3&(A*'7(
c03&#7(9.8$,0(.&5(@MPH(-.&:8.#':,3&>([O:.&>G(BCCW\J(

78F!3))&1/04&)!#;#0$2!/#!&'!0&,/;

P(>,.?73#.%(3-.>$(*8('7$(3&&*+.'3*&(1;1'$-(31(5$?3#'$5(3&(83>:,$(VJ(67$(5388$,$&'(1:A1;1'$-1(.,$(

5$1#,3A$5(3&('7$(8*%%*93&>(1$#'3*&1J

83>:,$(VE(N.'3*&.%(3&&*+.'3*&(1;1'$-(*8(6.39.&g1(1$-3#*&5:#'*,(3&5:1',;

78F89!"#$%#!&'!()&*+$,-$G!3),<#0%;

83>:,$ (BE()%*A.% (,.&=3&>(*8(6.39.&$1$(1$-3#*&5:#'*,( 3&5:1',3$1([$"#%:5$1(*+$,1$.1(?,*5:#'3*&\(

[Q,$1$&'.'3*&(24QR(BCCc0VV0VVE(46M4(4!LG(BCCbiY\

6.39.&g1(1$-3#*&5:#'*,(3&5:1',;(#*&131'1(*8(*+$,(YCC(83,-1G(93'7(.('*'.%(,$+$&:$(*8(I2X(YBJCB(A3%0

%3*&(3&(BCCW(.&5(.(BYJWd(>,*9'7(*+$,(BCCZ([46M4(4!LG(BCCbiY\J(6.39.&(7*1'1(VW(VB03&#7([^CC--\(

V^

!"$#:'3+$(e:.&

N2F H*!P

26P)

I&3+$,13'3$1 46M4 4&5:1',;

[3&'$,\&.'3*&.%(#*&'$"'



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

8.A1(.&5(.&*'7$,(VD(.,$(?%.&&$5('*(A$($1'.A%317$5(3&('7$(&$.,(8:':,$([24QR(?,$1$&'.'3*&G(BCCcf(

U.&G(BCCBf(624PG(BCCb\J(F,3'3#.%(-.117 3&('$,-1(*87.(%.,>$(.-*:&'(*8(83,-1(.&5('*'.%(':,&*+$,G(31(
'7$,$8*,$(.A:&5.&'%;(?,$1$&'(3&('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J(P1('7$(*??*13'$('*(4&'$>0

,.'$5(@$+3#$(H.&:8.#':,$,1(3&(L*,$.G(K.?.&(.&5('7$(I2G(-*1'(*8('7$(1$-3#*&5:#'*,(3&5:1',;(*8(
6.39.&(31(#7.,.#'$,3j$5(A;(.(73>7(5$>,$$(*8(+$,'3#.%(5313&'$>,.'3*&(973#7(3&#%:5$1(5388$,$&'(83,-1(3&(

5388$,$&'(1'.>$1(*8('7$(1$-3#*&5:#'*,(?,*5:#'(.&5(5$+$%*?-$&'(#7.3&([1$$(A*"(^\J(67$(9*,%5(,.&=0
3&>(*8( '7$1$(5388$,$&'(1'.>$1( 3&( '7$(+.%:$(#7.3&(.,$(17*9&(3&( 83>:,$(BJ (R&%;(.( 8$9(1:##$118:%(

6.39.&$1$(4@H1($"31'G(8*,($".-?%$(H.#,*&3"(4&'$,&.'3*&.%([K$&G(BCCW\J(67$(+$,'3#.%(5313&'$>,.'3*&(
,$8%$#'1('7$(6.39.&$1$(-$&'.%3';(*8(,.'7$,(A$3&>('7$(A*11(*8(.(1-.%%(A:13&$11('7$&(.(,$>:%.,($-0

?%*;$$(3&(.(%.,>$(83,-J(!.#7(83,-(5$+$%*?1(3'1(*9&(#*,$(#*-?$'$&#3$1(.&5($"?$,'31$('7.'(.%%*9(3'('*(
A$#*-$(+$,;(>**5(3&(3'1(1?$#383#(83$%5G(*?'3-3j$('7$(:'3%3j.'3*&(*8(3'1(#.?.#3';(.&5(,$5:#$(-.&:8.#0

':,3&>(#;#%$('3-$J(67$(+3,':.%(3&'$>,.'3*&(*88(.%%('7$(5388$,$&'(83,-1(?:%%1('7$(97*%$(1;1'$-('*>$'7$,(
3&'*(.&(3&'$>,.'$5(1:??%;(#7.3&(*8(-.'$,3.%1(.&5(=&*9%$5>$([_3(`(27:.3G(BCCV\J

A&6!F8!3BE!1#8!1$%045/+!,4#4)0$-%/04&)

69*(';?$1(*8(4F(?,*5:#'3*&(1;1'$-($"31'J(4&'$>,.'$5(5$+3#$(-.&:8.#':,3&>([4@H\(,$8$,1('*(83,-1(
'7.'(3&#%:5$(4F(5$13>&G(8.A,3#.'3*&G(?.#=.>3&>G(.&5('$1'3&>(.%%(3&(*&$(13&>%$(83,-J(67$(*'7$,(';?$(*8(

1;1'$-(31(+$,'3#.%%;(5313&'$>,.'$5(.&5(1$?.,.'$1('7$(3&5$?$&5$&'(?,*5:#'3*&(1;1'$-1(3&(5388$,$&'(
83,-1E(4F(8.A%$10G(9.8$,(8.A,3#.'3*&0G(-.1=(>$&$,.'3*&0(.&5(8.A,3#.'3*&0G(4F(?.#=.>3&>0G(.&5('$1'3&>(

83,-1J(4&('731(1;1'$-G($+$,;(83,-(8*#:1$1(*&(*&$(1'$?(3&('7$(?,*5:#'3*&0#7.3&(*8(4F1J

[O:&>(.&5(e.&>G(BCC^\

P(1-.%%(&:-A$,(*8(%.,>$(83,-1('.=$1(.##*:&'(8*,(.(%.,>$(17.,$(*8('7$('*'.%(,$+$&:$J(/*,($".-?%$G(

'7$('*?('$&(%.,>$1'(83,-1(.##*:&'(8*,(.%-*1'(BZd(*8('7$('*'.%(*:'?:'(3&('7$(1$-3#*&5:#'*,(3&5:1',;J(
R:'(*8('7$1$('*?('$&(6.39.&$1$(4F(-.&:8.#':,$,1(13"(.,$(.%1*(3&('7$(>%*A.%('*?(VC(4F(-.&:8.#':,0

$,1([4642G(BCCc\J(O*9$+$,(*+$,(Dbd(*8(3&5:1',3.%(83,-1(3&(6.39.&(#*-?,31$(1-.%%(.&5(-$53:-($&0
'$,?,31$1([O1:$7(.&5(R=,.1.G(BCC^\J6.39.&g1(2H!1(.,$(-.1'$,1(3&(%*90#*1'(?,*5:#'3*&(.&5(]:3#=(

,$1?*&1$('*(#7.&>$1(3&(-.,=$'1(.&5('$#7&*%*>;([!,&1'G(BCCW\J(P1(.(,$1:%'(*8('7$(%.,>$(&:-A$,(*8(
2H!1(.&5(73>7(5$>,$$(*8(+$,'3#.%(5313&'$>,.'3*&(2H!1('$&5('*(A$(1:??%3$,1G(#:1'*-$,1G(?.,'&$,1(

.&5(#*-?$'3'*,1(93'7($.#7(*'7$,(.&5('7$(%.,>$,(83,-1J(67$;(#*-?$'$($.#7(*'7$,(3&('7$(1$.,#7(8*,(
#:1'*-$,1(.&5($&>3&$$,1(973%$(#*%%.A*,.'3&>(3&(*,5$,1(973#7(.,$('**(%.,>$(8*,(*&$(2H!('*(5$%3+$,(

*&(3'1(*9&([4&'$,+3$9(93'7(24QRG(BCCc0VV0VV\J(4'(31(&*'(,.,$(8*,(6.39.&$1$(2H!1('*(3&+$1'(3&($.#7(
*'7$,(3&(.(1:??%3$,0#:1'*-$,(,$%.'3*&([O1:(.&5(F7$&G(BCC^\J(P&(3&'$,$1'3&>($".-?%$(*8(.'',.#'3&>(

7:-.&(,$1*:,#$1(.&5(#,$.'$(-*,$(#*--3'-$&'(.-*&>($-?%*;$$1(31('7$($.,%3$,(531#:11$5(:&3]:$(
$-?%*;$$01'*#=(*9&$,173?(1;1'$-J(4&1'$.5(*8(.(73>7(1.%.,;(83,-1(*88$,($-?%*;$$1(.'',.#'3+$(1'*#=(

.&5(A*&:1(*?'3*&1G(973#7(93%%(3&#,$.1$(3&(+.%:$(.1('7$(83,-(-.=$1(-*,$(?,*83'([1$$(A*"(Y\J

W+J7?X7Y$-".R2<$%./73+*"272&21.#

4&3'3.%%;(.5.?'$5(8,*-('7$(I2(.&5(!:,*?$(.&5(?,*-*'$5(A;('7$(>*+$,&-$&'G(6.39.&$1$(83,-1(:1$(.(
+.%:$017.,$5(A*&:1(1;1'$-(973#7(.%%*91($-?%*;$$1('*(A$#*-$(#*-?.&;(1'*#=7*%5$,1(.&5(.,$(

?.35(>$&$,*:1(A*&:1$1(3&('$,-1(*8(#*-?.&;(1'*#=1J(6731(1;1'$-(.'',.#'1($"?$,'1(8,*-(%*#.%(.&5(
*+$,1$.1G(A:3%51(#*-?.&;(%*;.%';(.&5(-*'3+.'$1($-?%*;$$1(([_3(`(27:.3G(BCCVf(F7$&(`(K.&G(BCCZf(

F7$&(`(<.&>G(BCCV\J(R&$(5.,=(135$(*8('731(1;1'$-(31(.#':.%%;(.(53-3&317$5(#*-?.&;(%*;.%';(97$&(
A,3>7'($-?%*;$$1(?:'(.(1'*#=(+.%:$(*&('7$-1$%+$1(.+.3%.A%$('*('7$(73>7$1'(A355$,J(U:'(*+$,.%%('7$(

1;1'$-(31(935$%;(,$>.,5$5(.1(.(?*13'3+$(1'3-:%.&'(8*,('7$(5$+$%*?-$&'(*8('7$(3&5:1',;(.&5(31('7$(
-.3&(,$.1*&(8*,($-?%*;$$1('*(S*3&(*,(%$.+$(.(#*-?.&;([F7$&(`(<.&>G(BCCV\J(N*9.5.;1(%.,>$(

83,-1(?,*+35$(%$11(73>7(1'*#=(*?'3*&1('7.&(A$8*,$(973#7(,$1:%'1(3&($-?%*;$$1(193'#73&>('*(73>7$,(
?.;3&>(3&'$,&.'3*&.%(83,-1([4&'$,+3$9(93'7(46M4(4!LG(BCCc\J

67$(?$,#$&'.>$(*8(3&07*:1$(M`@(31(%*9(A*'7(3&(%.,>$(.1(3&(1-.%%(.&5(-$53:-($&'$,?,31$1J(_.,>$(

83,-1(,$%;(*&('7$3,(8*,$3>&(?.,'&$,1(8*,(1:??*,'3&>('$#7&*%*>;(.#]:313'3*&([K.&(`(F7$&G(BCCWf(4&'$,0
+3$9(93'7(662FG(BCCc\J(2H!1(8*#:1(*&(#*1'(#*-?$'3'3*&(.&5(13-?%;(%.#=('7$(,$1*:,#$1(.&5(1:8830

#3$&'($&>3&$$,1('*(#*&5:#'(3&07*:1$(M`@([K.&(`(F7$&G(BCCWf(4&'$,+3$9(93'7(24QRG(BCCc\J(4&('7$(
9*,51(.(-.&.>$,(*8(.&(2H!E(k<$(.,$(S:1'(',;3&>('*(-.=$(-*&$;l([U$,>$,(.&5(_$1'$,G(BCCZ\J(67$(

,$%3.&#$(*&(8*,$3>&(83,-1(8*,('$#7&*%*>;(31(,$8%$#'$5(3&('7$(.-*:&'(*8('$#7&*%*>;(3-?*,'1G(I2X(
VZZ^Jc(-3%%3*&G(.>.3&1'('7$(.%-*1'(13"('3-$1(%*9$,('$#7&*%*>;($"?*,'(.-*:&'(*8(I2X(BWWJY(-3%%3*&(

[N2FG(BCCb\J(P%'7*:>7(6.39.&g1(M`@($"?$&53':,$1(7.+$(>,*9&(3&('7$(%.1'(8$9(;$.,1(A*'7(3&(.A1*0
%:'$(.&5(3&($"?$&53':,$(?$,(#.?3'.(3'(31(1'3%%(8.,(A$73&5('7$(M`@($"?$&53':,$1(*8(K.?.&(.&5('7$(I2J(

VY

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



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

4&(VDDcG('7$($"?$&53':,$1(*&(M`@(?$,(#.?3'.(9$,$(Vi^(*8('7$(1.-$(&:-A$,(3&(K.?.&G(.&5(ViY(*8(

'7$(1.-$(&:-A$,(3&('7$(I2(([O:&>(`(e.&>G(BCC^\J

O3>705$-.&53&>(#:1'*-$,1(.,$(1*-$(6.39.&$1$(83,-1([8*,($".-?%$(P#$,(.&5(P1:1\(A:'(-*,$*+$,(

8*,$3>& (-:%'3&.'3*&.%1J ( 67$1$ (-:%'3&.'3*&.%1 ( 5$-.&5 (73>7 (]:.%3'; ( ?,*5:#'1 ( .>.3&1' ( '7$ ( %*9$1'(
?,3#$1([4&'$,+3$9(93'7(6*?*%*>;G(BCCc\J(67$1$(73>7(5$-.&53&>(#:1'*-$,1(.,$(.&5(7.+$(A$$&(3&('7$(

?.1'('7$(5,3+3&>(8*,#$1(A$73&5('7$(>,*9'7(*8('7$(6.39.&$1$(1$-3#*&5:#'*,( 3&5:1',;J(6.39.&$1$(
83,-1('7$-1$%+$1(.,$(7$.+3%;(5$?$&5.&'(*&(K.?.&G('7$(I2(.&5('7$(N$'7$,%.&51([P2H_\(8*,( 3'1(

$]:3?-$&'(8*,(9.8$,(.&5(4F(-.&:8.#':,$1(.&5(4F05$13>&('**%1([O:&>(.&5(e.&>G(BCC^E(4&'$,+3$9(
93'7(PH2_G(BCCc\J(67$(1:??*,'3+$($&+3,*&-$&'7*8(83,-1(3&('7$(3&5:1',;(#*&131'1(-.3&%;(*8('7$(1$,0
+3#$1(?,*+35$5(A;('7$(1#3$&#$(?.,=1([1$$(1$#'3*&(o>*+$,&-$&'g\G(,$1$.,#7(3&1'3':'$1([1$$(1$#'3*&(
o>$&$,.'*,1(*8(=&*9%$5>$g\G(.&5(&$'9*,=(*,>.&3j.'3*&1(1:#7(.1('7$(6.39.&(2$-3#*&5:#'*,(4&5:1',;(

P11*#3.'3*&([1$$(A*"(Z\J

W+J7Z[76$5,$*7!.#5(+*/"(1+%7:*/"21%&7'22+(5$15+*7F6!:'I

67$(624P(9.1(3&3'3.'$5(A;('7$(!M2R(3&(46M4(3&(VDDW(.&5(3&(BCCB(3'1(-$-A$,1(.##*:&'$5(8*,(cBJDd(
*8('*'.%(1.%$1(*8('7$(1$-3#*&5:#'*,(3&5:1',;J(67$(*,>.&3j.'3*&(31(1$.'$5(A;(.(?,$135$&'(8,*-(3&0

5:1',;(.&5(13"(8:%%'3-$($-?%*;$$1J(4&('7$(A$>3&&3&>(8:&53&>(#.-$(8,*-(!M2RG(&*9.5.;1(1*%$%;(
8,*-(3'1(-$-A$,1J(4'(?,*+35$1([3&'$,\(&.'3*&.%(&$'9*,=3&>(.#'3+3'3$1(.&5(1$-3&.,1('*(?,*-*'$(%*#.%(

.&5(3&'$,&.'3*&.%(#*%%.A*,.'3*&(.-*&>(3'1(-$-A$,1J(P&&:.%%;('9*(*,('7,$$(3&'$,&.'3*&.%(#*&8$,0
$&#$1(.&5(8*:,(%*#.%(#*&8$,$&#$1(.,$(*,>.&3j$5J(R'7$,(1$,+3#$1(.,$(#*&1:%'.'3*&([?.'$&'G($&+3,*&0

-$&'\(.&5(',.3&3&>(1$,+3#$1G(?,*+353&>(1:>>$1'3*&1(8*,(>*+$,&-$&'(?*%3#;(['*(4@U\(.&5($&>.>$(3&(
3&'$,&.'3*&.%(&$>*'3.'3*&1J(6,.3&3&>(1$,+3#$1(.,$(?,*+35$5(3&(#**?$,.'3*&(93'7(NF6I(973#7(8$$1(.,$(

#*+$,$5(8*,(ZCd(A;('7$(>*+$,&-$&'([9$A13'$(624PG(BCCc0VV0V^f(4&'$,+3$9(93'7(624PG(BCCc\J

2'.,'0:?1(.,$(1:??*,'$5(A;(*+$,(.(VCC(>*+$,&-$&'08:&5$5(3&#:A.'*,1(93'73&(:&3+$,13'3$1G('$#7&3#.%(
:&3+$,13'3$1(.&5(,$1$.,#7(3&1'3':'$1J(<3'7(,$1?$#'('*(+$&':,$(#.?3'.%(I2X(ZJ^^(A3%%3*&(9.1(.+.3%.A%$(

.-*&>(BbC(+$&':,$(#.?3'.%(8:&51(-.&.>$5(A;(VCV(+$&':,$(#.?3'.%31'1(3&(BCCW([1$$(A*"(W\J(P%0
'7*:>7('7$1$1(+$&':,$(#.?3'.%31'1(-*,$*+$,(3&+$1'(3&($"?.&53&>(1'.>$1(*8(>,*9'7G(&$9($&',$?,$&0

$:,1(.,$(.A%$('*(83&5(1$$5(#.?3'.%(8,*-(8,3$&51(.&5(8.-3%;([4&'$,+3$9(93'7(QTQG(BCCc\J(67$(>*+$,&0
-$&'(.1131'1(3&(8:&5(,.313&>(A;(?,*+353&>(1?$#3.%(%*903&'$,$1'(%*.&1(8*,('$#7&*%*>;(,$%.'$5(M`@(3&0

+$1'-$&'1 ( 3& ( #**?$,.'3*&(93'7 (A.&=1 (+3. ( '7$ (@$+$%*?-$&' (/:&5J ( 4& (.553'3*&( '7$ (>*+$,&-$&'(
?,*+35$1(-350'*0%*&>('$,-(83&.&#3&>([:?('*(I2X(^(-3%%3*&\(8*,(3&+$1'-$&'(?,*S$#'1(*8(?,3+.'$(83,-1J(

/*,(2H!1G('7$(&*&0?,*83'(2-.%%(.&5(H$53:-(U:13&$11(F,$53'():.,.&'$$(/:&5G(.(S*3&'(8:&5(*8('7$(
>*+$,&-$&'(.&5(83&.&#3.%(3&1'3':'3*&1G(?,*+35$1(#,$53'(>:.,.&'$$1('*(]:.%383$5(83,-1([9$A13'$(4@UG(

BCCc0VV0BC\J

W+J7UX7Y.*1"%.7N$C51$-

67$(6.39.&(+$&':,$(#.?3'.%(3&5:1',;(9.1($1'.A%317$5(3&(VDcYG(,.?35%;(5$+$%*?$5(.8'$,(VDDZ(.&5(

9$&'(3&'*(8,$$8.%%(.8'$,(BCCC(#.:1$5(A;('7$(>*+$,&-$&'1(5$#313*&(*8($%3-3&.'3&>('7$('."(#,$53'(8*,(
+$&':,$ ( 8:&5 ( 3&+$1'*,1 ( .&5 ( '7$ (9*,%5935$ ( $#*&*-3# ( ,$#$113*&J ( P%'7*:>7 (+$&':,$ ( 8:&51 ( 7.+$(

>,.5:.%%;(%*1'('7$3,(.A3%3';('*(3&+$1'(3&(1'.,'0:?1(.&5($-$,>3&>(,31=;('$#7&*%*>3$1(?.,'%;(A$#.:1$(
%.,>$(-.':,$(83,-1(3&+$1'(3&('7$1$(1'.,'0:?1('7$-1$%+$1G('7$(3&+$1'-$&'1(3&($"?.&13*&01'.>$(83,-1(

A;(+$&':,$(#.?3'.%31'(31(1'3%%(.A:&5.&'(3&(6.39.&J(R8('*'.%(3&+$1'-$&'1('7$(1$-3#*&5:#'*,(3&5:1',;(
,$#$3+$5('7$(%.,>$1'(17.,$([VcJ^Yd\(3&('7$(;$.,(BCCW(.&5(.%1*(3&('*'.%(.##:-:%.'$5(8,*-(VDcY('*(

BCCW([VcJVCd\J(T$&':,$(#.?3'.%31'1(1*-$'3-$1(#*-?$'$(3&(3&+$1'3&>(3&('7$(-*1'(?,*83'.A%$(83,-1(
A:'(-*,$*+$,(9*,=('*>$'7$,(.1(?.,'&$,1(3&('7$(1$.,#7(8*,(&$9(?,*83'.A%$(3&+$1'-$&'1(([4&'$,+3$9(

93'7(QTQG(BCCcE(6TFPG(BCCb\J(67$;(.,$(#*&&$#'$5(A;('7$(6.39.&(Q,3+.'$(!]:3';(`(T$&':,$(F.?3'.%(
P11*#3.'3*&([6TFP\(973#7(?,*+35$1('7$-(93'7(&$'9*,=3&>(.#'3+3'3$1(.&5(3&8*,-.'3*&(.A*:'('7$(3&0

5:1',;J(<7$&(.&($&',$?,$&$:,(31(3&(&$$5(*8(#.?3'.%G(+$&':,$(#.?3'.%31'1(.,$($.1;('*(A$(8*:&5(.1(.(
,$1:%' (*8 ( '7$ ($"'$&5$5(&$'9*,= (A$'9$$&(+$&':,$(#.?3'.%31'1 (.&5( 3&5:1',; ([4&'$,+3$9(93'7 (QTQG(

BCCc\J(4&+$1'*,1(-.;(.??%;('*('7$(>*+$,&-$&'('*(3&+$1'(3&('7$3,(?,*S$#'1(:?('*(.(-."3-:-(*8(
YDd(*8('*'.%(#.?3'.%([24QR(?,$1$&'.'3*&G(BCCc0VV0VV\J(67*:>7(+$&':,$(#.?3'.%31'1(5*(&*'(,$]:3,$(

>*+$,&-$&'(3&+*%+$-$&'J(H*,$*+$,G('7$(>*+$,&-$&'(#*:%5(1:??*,'('7$(+$&':,$(#.?3'.%31'(3&5:1',;(
A;(.%%*93&>('7$-('*(3&+$1'(6.39.&$1$(#.?3'.%(53,$#'%;(3&(H.3&%.&5(F73&.([4&'$,+3$9(93'7(QTQG(BCCc\J

R&$(#7.,.#'$,31'3#(*8(6.39.&$1$(+$&':,$(#.?3'.%31'1(31('7.'('7$;(?,$8$,(1'*#=(53+35$&51(.A*+$(#.17(
53+35$&51(973#7(-.=$1(3'($.13$,(8*,(73>70'$#7(83,-1(93'7(>**5(?,*1?$#'1('*(,.31$(8:&51(973%$(,$0

1$,+3&>('7$3,(,$+$&:$1(8*,( 3&+$1'-$&'1(,.'7$,('7$&(531',3A:'3&>(3'('*(17.,$7*%5$,1([F7$&(`(K.&G(
BCCZ\J(O*9$+$,G(1*-$(%*#.%(83,-1(#*-?%.3&('7.'(+$&':,$(#.?3'.%31'1(3&(6.39.&(#*-?.,$5('*(I2(+$&0

VZ



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

':,$(#.?3'.%31'1(.,$(-.3&%;(8*#:1$5(*&('7$(A.%.&#$(17$$'(*8(.(A:13&$11(?%.&(3&1'$.5(*8('7$('$#7&*0

%*>;(3&+*%+$5([4&'$,+3$9(93'7(R?:1G(BCCc\J

78F8=!.$)$%/0&%#!&'!()&*+$,-$G!<)41$%#404$#!/),!%$#$/%5@!4)#040<0$#
4&('731(1$#'3*&('7$(#*&',3A:'3*&(*8('7$(,$%$+.&'(,$1$.,#7(3&1'3':'$1(.&5('7$(:&3+$,13';(1;1'$-(31(5$0

1#,3A$5J(

3),<#0%4/+!H$5@)&+&-;!I$#$/%5@!3)#040<0$!J3HI3K

M`@(1'.88 ZbYY

Q7J@J DVb

6*'.%(&:-A$,(*8(?.'$&'1 bBYZ

6*'.%(&:-A$,(*8(1'.,'0:?1 VYC

'.A%$(BJ(46M4(=$;(83>:,$1([<$A13'$(46M4G(BCCc0VB0CY\

4&3'3.'$5(A;('7$(-3&31'$,(*8($#*&*-3#(.88.3,1G(H,J(eJ2J(2:&G(46M4(9.1(1$'(:?(3&(VDb^(.1(.(&*&0?,*83'G(

>*+$,&-$&'(8:&5$5(&.'3*&.%(,$1$.,#7(*,>.&3j.'3*&(93'7('7$(>*.%('*($&7.&#$(3&5:1',3.%('$#7&*%*>3$1(
.&5(1$,+$(.1('7$(A:3%53&>(A,35>$(A$'9$$&(>*+$,&-$&'G(:&3+$,13'3$1(.&5(3&5:1',;([O:.&>G(BCCWf(

O1:(.&5(F7$&G(BCC^\J(P%'7*:>7(46M4(9.1(A.1$5(*&('7$(K.?.&$1$(>*+$,&-$&'.%(N.'3*&.%(4&1'3':'$(
*8(P5+.&#$5(4&5:1',3.% (2#3$&#$(.&5(6$#7&*%*>;(.&5('7$(L*,$.&(Q:A%3#(4&1'3':'$(*8(2#3$&#$(.&5(

6$#7&*%*>;G(46M4(9.1(1?$#383#.%%;(.(&*&0>*+$,&-$&'.%(&*&0?,*83'(*,>.&3j.'3*&('*(3&1:,$(*?$,.'3*&.%(
8%$"3A3%3';(.&5(8,$$5*-(8,*-(>*+$,&-$&'(#*&',*%([O1:(.&5(F7$&G(BCC^\J(4'1(-3113*&(31('*(1:??*,'(

'7$ ( 3&5:1',; ( A; ( :?>,.53&> ( 3&5:1',3.% ( '$#7&*%*>;G ( 3-?%$-$&'3&> ( >*+$,&-$&' ( 3&5:1',3.% ( ?*%3#3$1(
'7,*:>7(5$+$%*?3&>(8:':,$('$#7&*%*>3$1G(.1131'(2H!1(3&(:?>,.53&>('7$3,('$#7&*%*>;(.&5(#:%'3+.'$(3&0

5:1',3.%('$#7&*%*>;(1?$#3.%31'1([F7.&>(.&5(O1:G(BCCVf(O:.&>G(BCCW\J(67$,$8*,$(3'(.5*?'$5(.(o?:170
?:%%g(1;1'$-(A.%.&#3&>('7$(?:%%3&>(*8(5$-.&5(.,'3#:%.'3*&(8,*-(%*#.%(3&5:1',;(.&5(?:173&>('$#7&*0

%*>;(3&'*(3&5:1',;([O:.&>G(BCCW\J(46M4(.#]:3,$1('$#7&*%*>;(8,*-(.A,*.5G(5$+$%*?1(&$9('$#7&*%*>;(
.&5(5388:1$1(3'('*(3&5:1',;('7,*:>7(1?3&0*881G('$#7&*%*>;(',.&18$,1G(1$-3&.,1(.&5(7:-.&(,$1*:,#$1J(

<3'7(,$1?$#'('*('$#7&*%*>;(.5+.&#$-$&'G(93'73&(*&%;(BC(;$.,1(46M4(-.&.>$5('*(?,*#$11(4F(=&*90
7*9(8,*-(8.,(A$73&5(3&'$,&.'3*&.%(1'.&5.,51('*(.%-*1'(#*-?$'3&>(93'7('7$(I2(.&5(K.?.&([O:.&>G(

BCCW\J((4&(BCCW(3'(',.&18$,,$5('$#7&*%*>;(8*,(WDY(3'$-1('*(83,-1(3&(6.39.&(93'7(.('*'.%(+.%:$(*8(I2X(
YVJZW(-3%%3*&J(4&('7$(1.-$(;$.,(BG^CB(?.'$&'(.??%3#.'3*&1(9$,$(-.5$(.&5(DcZ(5*-$1'3#(.&5(8*,0

$3>&(?.'$&'1(9$,$(*A'.3&$5(A;(46M4([9$A13'$(6.39.&G(BCCc0VV0VW\J(46M4(7.1(13"(-.S*,(83$%51(*8(
973#7(F*--:&3#.'3*&(`(R?'*$%$#',*&3#1(.&5(N.&*'$#7&*%*>;(.,$(,$%.'$5('*('7$(1$-3#*&5:#'*,(3&0

5:1',;([K.&(`(F7$&G(BCCW\J(46M41(A:5>$'(9.1(I2X(ZCC(-3%%3*&(3&(BCCWG(*8(973#7(ZYd([#*-?.,$5(
'*(DCd(3&('7$(VDbC1([O:.&>G(BCCW\\(#.-$(8,*-(>*+$,&-$&'01:??*,'$5('$#7&*%*>;(5$+$%*?-$&'(

?,*>,.-1(.&5(YWd(8,*-(3&5:1',3.%(83,-1(8*,(?,*+35$5(1$,+3#$1([K.&(`(F7$&G(BCCW\J(

4&(BCCWG(WVCC($-?%*;$$1(9$,$($-?%*;$5(.'(46M4(.-*&>(973#7(9$,$(cbV(Q7@g1J(VBC(*8('7$(%.''$,(

9$,$(1?*&1*,$5(A;(46M4('*(>.3&('7$3,(5*#'*,.'$(5$>,$$(8*,($".-?%$(.'(2'.&8*,5(*,(H46(3&('7$(I2(
[O:.&>G(BCCW\J(4&(BCCW(46M4(,$#,:3'$5(*&(.+$,.>$(VCC(Q7@1('*(,$?%.#$(DC(,$13>&3&>($-?%*;$$1(

973%$('7$(.+$,.>$(.&&:.%('*'.%(':,&*+$,(31(.,*:&5(cCC0DCC($-?%*;$$1J(46M4(.'',.#'1(,$1$.,#7$,1(
97*(8.+*:,('7$3,(3&53+35:.%(5$+$%*?-$&'(3&(.&(*?$&(.&5(8,$$(9*,=($&+3,*&-$&'(.&5(7:-.&$(-.&0

.>$-$&'(1;1'$-([6j$&>(.&5(_$$G(BCCV\J(23&#$(46M4(1$'1(&*(,$1',3#'3*&1(*&(3'1($&>3&$$,1('*(',.&18$,(
'*(3&5:1',;(3'(7.1(-.5$(.(-.S*,(#*&',3A:'3*&('*('7$(1$-3#*&5:#'*,(3&5:1',;(A;(1?3&&3&>(*8(?$,1*&0

&$%J(/,*-(VDb^('*'(H.;(BCCCG(V^GDDZ($-?%*;$$1(*8(973#7(cZ(d(-*+$5('*(3&5:1',;([*8(973#7(BYd(
'*(4F(,$%.'$5(83,-1\(.&5(VZd('*(:&3+$,13'3$1(.&5(>*+$,&-$&'J(YCd(*8('7$(-.&.>$,1(3&(O24Q(A.1$5(

83,-1(.,$ ($"0$-?%*;$$1(*8 ( 46M4(.-*&>(973#7(WC(.,$ (.' (F!R( %$+$% ( [1$$( 8*, ($".-?%$( '.A%$(^\(
[O:.&>G(BCCWf(9$A13'$(46M4G(BCCc0VB0CD\J(

VW

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



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

\$#. B+2515+*75*7:6S: N"%%.*17B+2515+*

H*,,31(F7.&> F7.3,-.& F7.3,-.&G(62HF

/.&0#7$&>(61$&> Q%.&'(H.&.>$, )HG(62HF

713&0F7$&>(61. @$?:';(O$.5(*8(@3+313*& F7.3,-.&G(IHF

H3&>06j$(O1:3& H.&.>$, F!RG(IHF

e3&0@.,(_3: H.&.>$, !"$#:'3+$(@3,$#'*,G(IHF

F73&0M:&>(O31 H.&.>$, )HG(I4FF

U30<.&(F7$& H.&.>$, )HG(6.39.&(H.1=

@3&>(O9.(O: T3#$(Q,$135$&' F7.3,-.&G(H.#,*&3"

@3&>0e:.&(e.&> @3,$#'*,( @$?:';(F7.3,-.&G(<3&A*&5

F73&>0K3:(F7.&> O$.5(*8(@3+313*& )HG(<3&A*&5

61$0e:.&>(_: @$?:';(O$.5(*8(@3+313*& F7.3,-.&G(2F

L:*0j.*(<.&> H.&>$, )HG(2;&'$=

U3&>063$&(<: O$.5(*8(@3+313*& )HG(OF

F730;*&>(<: F73$8(*8(2$#'3*& F7.3,-.&G(O*%'$=

H3&>0K3$(61.3 H.&.>$, F7.3,-.&G(N*+.'$=

230H3&>(_3& 2:?$,+31*, )HG(<F

'.A%$(^J(4F(3&5:1',;($"$#:'3+$1(93'7(.&(46M4(A.#=>,*:&5([O:.&>G(BCCW\

46M4(#**?$,.'$1(93'7(3&5:1',;(3&(8*:,(5388$,$&'(9.;1J(4'(?,*+35$1('$#7&3#.%(#*&1:%'.'3*&G(S*3&'(,$0

1$.,#7(?,*S$#'1G(1'.,'0:?(1:??*,'(3&(3'g1(R?$&(_.A(3&#:A.'3*&(#$&',$([1$$(A*"(b\(.&5(',.3&3&>(1$,0
+3#$1(8*,(3&5:1',;(?$,1*&&$%(3&(#**?$,.'3*&(93'7(:&3+$,13'3$1J(

67$(,*%$(*8(46M4(7.1(#7.&>$5(*+$,('7$(;$.,1J(23&#$(%.,>$(6.39.&$1$(83,-1(&*9.5.;1(7.+$(1:883#3$&'(
#.?3'.%('*(#*&5:#'(1*-$(3&'$,&.%(M`@(.&5(.#]:3,$($]:3?-$&'(.&5('$#7&*%*>;(8,*-(3&'$,&.'3*&.%(

%$.53&>(83,-1(.&5(A$#.:1$(*8('7$(8.#'('7.'(.(%*'(*8(46M4(?$,1*&&$%(7.1(-*+$5('*(3&5:1',;G(46M4(31(8*0
#:13&>(-*,$(*&(#*&5:#'3&>(#:''3&>($5>$(,$1$.,#7(973#7(31(1'3%%('**(,31=;(8*,(%.,>$(83,-1('*(#*&5:#'(

'7$-1$%+$1([F7.&>(.&5(O1:G(BCCV\J(F:,,$&'%;('7,$$(?,*>,.-1(.,$(,$%$+.&'('*('7$(1$-3#*&5:#'*,(
3&5:1',;(A$3&>(HMPH([-$-*,;\G(^@04F([?.#=.>3&>\(.&5(2;1'$-0*&0F73?0?,*S$#'1([2*F\J(_.,>$(

83,-1(.,$(3&+*%+$5(3&('731(S*3&'(,$1$.,#7(3&($"?,$113&>('7$3,('$#7&*%*>;(&$$51(.&5(1$'('7$(53,$#'3*&(
*8('731(#:''3&>($5>$(,$1$.,#7(93'73&(46M4J(67$;(.%1*(17.,$(,$1*:,#$1(%3=$(-.&:8.#':,3&>(#.?.#3';(

.&5(A$&$83'(3&('$,-1(*8(531#*+$,3&>('.%$&'$5(46M4(1'.88($.,%;(*&([4&'$,+3$9(93'7(46M4(4!LG(BCCcf(O1:(

.&5(F7$&G(BCC^\J(4!L(31(3&+*%+$5(3&(,$1$.,#73&>('7$(.??%3#.'3*&(*??*,':&3'3$1(*8('7$(,$1$.,#7(*&(

'7$(-.,=$'J(P8'$,('7$('$#7&*%*>;(7.1(A$$&(5$+$%*?$5('7$(,$1:%'1(93%%(.%1*(A$(5388:1$5('*(2H!1(+3.(
1$-3&.,1J((46M4(7*%51(.A*:'(DCC(1$113*&1(.&5(.#'3+3'3$1(.''$&5$5(A;(WCGCCC(?$*?%$($.#7(;$.,([K.&(

`(F7$&G(BCCW\J(2H!1(35$.%%;(1$%$#'('7$('$#7&*%*>;('7$;(#.&(:1$(.&5(>3+$(8$$5A.#=('*(46M4(3&('$,-1(
*8(.5S:1'-$&'1J((P%'7*:>7(3&(1*-$(?,*S$#'1(?,*8$11*,1(.&5('7$3,(1':5$&'1(.,$(3&+*%+$5('7$(3&'$,.#0

'3*&(93'7(:&3+$,13'3$1(3&('731(#:''3&>($5>$(,$1$.,#7(93'73&(46M4(31(%3-3'$5([4&'$,+3$9(93'7(46M4(4!LG(
BCCc\J(/:,'7$,-*,$(46M4(1$,+$1(.1(.('$#7&3#.%(?.,'&$,('*(3&5:1',;(A;(?,*+353&>(#*&',.#'(1$,+3#$1('*(

#*&5:#'(M`@(.&5('$#7&3#.%(1$,+3#$1(%3=$('$1'3&>(.&5(?,*8$113*&.%(',.3&3&>(*8($-?%*;$$1J(!.#7(;$.,(
.,*:&5(BZGCCC(83,-1(,$]:$1'(46M4('*(?,*+35$('$#7&3#.%(1$,+3#$1J

Vb



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

W+J7HX7:6S:]27MC.*7^$37_75*("3$15+*7(.*1%.

4&(VDDZ('7$(>*+$,&-$&'(1'.,'$5(?*%3#;(*&(8:&53&>(3&#:A.'3*&(#$&'$,1(.&5(1$%$#'$5(46M4(.1('7$(

83,1'('.,>$'([4&'$,+3$9(93'7(662FG(BCCc\J(46M4(1$'(:?('7$(662F(R?$&(_.A(3&(VDDW('*(1:??*,'(
83,-1(A;(5*3&>(#**?$,.'3+$(,$1$.,#7(.&5(8.#3%3'.'$(1'.,':?1(3&(*88$,3&>(8.#3%3'3$1G(17.,$(=&*9%$5>$(

.&5(.1131'.&#$(3&#%:53&>(%$>.%(.&5(83&.&#3.%(#*&1:%'.'3*&1([O1:(.&5(F7$&G(BCC^\J(P'(?,$1$&'(BZZ(
83,-1(7.+$(:1$5('7$(?,*>,.-(*8(973#7(VZC(1'.,':?(83,-1J(6*'.%(3&+$1'-$&'1(.##:-:%.'$5('*(I2X(

VJYZb(A3%%3*&([9$A13'$(46M4G(BCCc0VV0V^\J(<3'73&('7$(R?$&(_.A(.&(4&#:A.'3*&(F$&',$(1:??*,'1(3'1(
1'.,':?1(93'7(-.&.>$-$&'(.5+3#$(.&5('$#7&3#.%(#*&1:%'3&>(1$,+3#$1J(/*,('7$($&',$?,$&$:,3.%($"0

?$,3$&#$(3'(73,$1(o$&',$?,$&$:,1(3&(,$135$&#$g(97*(?.11('7$3,($"?$,3$&#$(8,*-(3&5:1',;(*&('*('7$(
;*:&>($&',$?,$&$:,1(3&('7$(#$&',$J(67$(#$&',$(.%1*(?,*+35$1(.##$11('*(#.?3'.%('7,*:>7('7$(4&0

5:1',3.%(6$#7&*%*>;(4&+$1'-$&'(F*,?JG(.&(3&07*:1$(+$&':,$(#.?3'.%(8:&5('7.'(7.1(3&+$1'$5(-*,$(
'7.&(I2XVZ(-3%%3*&(3&(.A*:'(^C(3&#:A.'*,(#%3$&'1(.&5(.1131'1(3'1(1'.,':?1(3&(.#]:3,3&>(*'7$,(8:&50

3&>(.&5(:1$8:%(#*&&$#'3*&1J(U*'7($&',$?,$&$:,1(8,*-(*:'135$(46M4(.1(*8(46M4(,$1$.,#7$,1(#.&(.?0
?%;('*(,$&'(1?.#$(3&('7$(3&#:A.'3*&(#$&',$J(67$(,$]:3,$-$&'1(.,$('7.'(.(&$9(83,-(31('*(A$($1'.A0

%317$5(93'73&(Vc(-*&'71(.&5('7.'(#**?$,.'3*&(3&+*%+$1(.&(46M4('$.-J(4&(.553'3*&(46M4(,$1$.,#70
$,1G(.%'7*:>7(&*'($"?%3#3'%;(#3'$5(*&(A$8*,$7.&5G(.,$(>3+$&('7$(#7.&#$('*(,$':,&('*(46M4(3&(#.1$(

*8(8.3%:,$J(P%'7*:>7(.A*:'('7,$$08*:,'7(*8(46M4(.??%3#.&'1(.1=(.A*:'('7$3,(*?'3*&1(3&(#.1$('7$;(
-3>7'(8.3%(1$''3&>(:?(.(A:13&$11G(7.%8(*8('7$-(83&51(3'(&*'('7.'(7.,5(.8'$,(.%%([4&'$,+3$9(93'7(

662FG(BCCc\J(<3'7(,$1?$#'('*($"31'3&>(83,-1(97*(-.=$(:1$(*8('7$(3&#:A.'3*&(#$&',$('7$(83,-(
26PM(3&53#.'$1('7.'(-*1'(.??,$#3.'$5(.1?$#'1(*8('7$(#$&',$(.,$(3'1(>:35.&#$(3&('7$(1$.,#7(8*,(

>*+$,&-$&'(8:&53&>G(3'g1(?,*-*'3*&(A;(,*.5(17*91G('7$(.+.3%.A3%3';(*8(46M4($&>3&$$,1(.&5('7$(
1:??*,'(3&(83&53&>(#:1'*-$,1([4&'$,+3$9(93'7(26PMG(BCCc\J(67$(#$&',$(7.1(A$$&(,$#*>&3j$5(3&0

'$,&.'3*&.%%;(A;('9*(.9.,51(*8('7$(NU4P(.&5('7$(PPU4([<$A13'$(NU4PG(BCCc\J

6*(1:??*,'('7$(>*+$,&-$&'(3&('7$(5$+$%*?-$&'(*8(3&5:1',3.%(?*%3#;(.&5(#$&',.%3j$('7$(-.,=$'3&>(*80
83#$1(93'73&(46M4(*8(3'1('$#7&*%*>;G(46M4(8*:&5$5('7$(4&5:1',3.%(!#*&*-3#1(.&5(L&*9%$5>$(F$&',$(

[4!L\('*(#*&5:#'(M`@(?,*S$#'1(8*,($+.%:.'3*&(*8($"31'3&>(3&5:1',;(1;1'$-1(.&5(1:>>$1'3&>(?,*?*10
.%1(8*,(&$9(3&5:1',;(.,$.1J(4&('731(9.;(46M4(7.1(A$$&(-*,$(3&+*%+$5(3&(3&8%:$&#3&>('7$(53,$#'3*&(*8(

3&8%:$&#3&>(3&5:1',3.%(?*%3#;([K.&(`(F7$&G(BCCWf(3&'$,+3$9(93'7(46M4(4!LG(BCCc\J(67$(4!L(#*&131'1(*8(
VZC(,$1$.,#7$,1(*8(973#7(Vc(.,$(9*,=3&>(*&(1$-3#*&5:#'*,(3&5:1',;(,$%.'$5(1:AS$#'1J(P(%.,>$(&:-0

A$,(*8(4!L(,$1$.,#7$,1(7.+$($"?$,3$&#$(3&(3&5:1',3.%(83,-1([4&'$,+3$9(93'7(46M4(4!LG(BCCc\J

6*(1.'318;('7$(5$-.&5(8*,(',.3&3&>(A;(O24Q(83,-1G(24QPG(N6FIG(N6OI(.&5(46M4(S*3&'%;(#*&5:#'(?,*0
8$113*&.%(',.3&3&>(?,*>,.-1(3&(73>70'$#7(83$%51J(BYG^DC(?$,1*&1(7.+$(A$$&(',.3&$5(A$'9$$&(VDD^(

.&5(VDDcJ(6*(-.=$(73>7$,($5:#.'3*&(-*,$(.##$113A%$(8*,(O24Q($-?%*;$$1(H*!(7.1(.:'7*,3j$5(.(
H.1'$,10@$>,$$0*&0'7$0K*A(?,*>,.-([F7.&>(.&5(O1:G(BCCV\J(6*(8:,'7$,(8:%83%('7$(,*%$(.1(#,$.'*,(*8(

'.%$&'('7$(46M4(#*%%$>$(9.1(8*:&5$5(3&(BCC^(*88$,3&>(?,*8$113*&.%(',.3&3&>(#*:,1$1('.:>7'(A;($"?$,0
3$&#$5(,$1$.,#7(93'73&(46M4([K.&(`(F7$&G(BCCW\J(R'7$,(',.3&3&>(3&1'3':'$1(.,$('7$(4&1'3':'$(8*,(4&0

8*,-.'3*&(4&5:1',;([444\([VbZGCCC(',.3&$$1(A$'9$$&(VDcC(.&5(VDDW\G('7$(N.'3*&.%(N.&*(@$+3#$(
_.A*,.'*,3$1 ( [N@_\ ( [b^C ( 4F0,$%.'$5 ( ',.3&$$1 ( .&&:.%%;\G ( .&5 ( '7$ (N@6I (2:A-3#,*& (Q,*8$113*&.%(

6,.3&3&>(F$&',$([VVGCCC(',.3&$$1(A$'9$$&(VDDV(.&5(VDDc\J

'($/.#5($7!5*5($

67$(P#.5$-3#.(23&3#.(31('7$(-.3&(#*&5:#'*,(*8(8:&5.-$&'.%(,$1$.,#7J(4'(31(53,$#'%;(,$1?*&13A%$('*(
'7$(Q,$135$&'(*8('7$(MRF(.&5(7.1(.:'*&*-;(3&(8*,-:%.'3&>(3'1(*9&(,$1$.,#7(*AS$#'3+$1J(<3'7(.(

'*'.%(A:5>$'(*8(I2X(BZY(-3%%3*&([BCCW\(3'($&#*-?.11$1(^V(,$1$.,#7(3&1'3':'$1(3&(.(+.,3$';(*8(,$0
1$.,#7(83$%51J(67$(.#.5$-;($-?%*;1(BYb(.#.5$-3#1([Bi^(*+$,1$.1\(*8(973#7(YBd(31(.#'3+$(3&('7$(

83$%5(*8(-.'7$-.'3#1(.&5(?7;13#.%(1#3$&#$1J(DCC(,$1$.,#7(8$%%*91(.&5('$#7&3#.%(1'.88([DWd(Q7@\(
.&5(WCC(?*1'05*#'*,.%(,$1$.,#7(8$%%*91([9$A13'$(P#.5$-3#.(23&3#.G(BCCc0VV0VWf(N2FG(BCCc\J(67$(

.#.5$-;($"#7.&>$1(=&*9%$5>$(93'7('7$('*?(:&3+$,13'3$1(+3.(,$1$.,#7(8$%%*91(8,*-(P#.5$-3.(23&3#.(
'7.'(*9&(1$#*&5(.??*3&'-$&'1(3&('$,-1(*8(?,*8$11*,173?1(3&('7$1$(:&3+$,13'3$1J(/*,($".-?%$G(#:,0

,$&'(?,$135$&'(F730O:$;(<*&>(93'7($"?$,3$&#$(3&(H46(.&5(O.,+.,5(31(.%1*(.(?,*8$11*,(.'('7$(N6IJ(
/:,'7$,-*,$(3'(*88$,1(Q7@(?,*>,.-1('*([3&'$,\&.'3*&.%(.??%3#.&'1([6.39.&(4&'$,&.'3*&.%(),.5:.'$(

Q,*>,.-\J(4&('*'.%(VcDY(1':5$&'1(.,$($-?%*;$5(.'('7$(.#.5$-;(*8(973#7(VCBV(.,$(Q7J@J(2':5$&'1G(
cCB(H.1'$,a1(5$>,$$(1':5$&'1(.&5(bV(1':5$&'1(93'7(&*(5$>,$$(;$'([9$A13'$(P#.5$-3#.(23&3#.G(

BCCc0VV0VW\J(67$(3&'$,.#'3*&(93'7(3&5:1',3.%(83,-1(7.1(A$$&(%3-3'$5(.&5('7$,$8*,$('7$(P#.5$-3#.(
23&3#.(7.1(-.5$(%$11(#*&',3A:'3*&('*('7$(3&5:1',3.%(5$+$%*?-$&'(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(

3&5:1',;([F7$&(`(K.&G(BCCW\J(67$(.#.5$-;(7.1(3&8%:$&#$(*&('7$(#7*3#$(*8('$#7&*%*>;(53,$#'3*&(A;(
'7$(>*+$,&-$&'([4&'$,+3$9(93'7(K.1*&(L.*G(BCCc\J

Vc

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



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

A*54.%2515.2

6.39.&(31(7*-$('*(VZD(:&3+$,13'3$1J(4&('7$(:&3+$,13';(;$.,(BCCZ0BCCWG(VGBZDGYDC(1':5$&'1($&S*;$5(

:&3+$,13';(.&5(#*%%$>$($5:#.'3*&([9$A13'$(H*!G(BCCc0VV0V^\J(67$(6.39.&$1$(#:%':,$(?%.#$1(.(%.,>$(
$-?7.131(*&(73>7$,($5:#.'3*&(.&5($+$,;(;$.,( '7$($5:#.'3*&(1;1'$-(?,*5:#$1(.'( %$.1'(BCGCCC(

>,.5:.'$1(93'7(.(-.1'$,(*,(5*#'*,.%(5$>,$$1([e:(.&5(F73.&>%3&G(BCCV\J(/*:,(:&3+$,13'3$1(.,$(,$0
>.,5$5(.1(6.39.&g1('*?(:&3+$,13'3$1(.-*&>(973#7('7$(N.'3*&.%(6.39.&(I&3+$,13';($&S*;1(.(,.&=3&>(

3&('7$(63-$1(O3>7$,(!5:#.'3*&(6*?(BCC(<*,%5(I&3+$,13'3$1(*8(BCCZ(.&5(BCCW([9$A13'$(63-$1(O3>7$,(
!5:#.'3*&G(BCCc0VV0V^\J(67$(*'7$,('*?('7,$$(:&3+$,13'3$1(3&#%:5$('7$(N.'3*&.%(F7$&>(L:&>(I&3+$,0

13';G(N.'3*&.%(F73.*(6:&>(I&3+$,13';(.&5('7$(N.'3*&.%(613&>(O:.(I&3+$,13';([9$A13'$(4&1'3':'$(*8(
O3>7$,(!5:#.'3*&(*8(27.&>7.3(K3.*'*&>(I&3+$,13';G(BCCW\J( (P-*&>('7$1$('7$(NF6I(31(731'*,3#.%%;(

1$$&(.1('7$(#,.5%$(*8('7$(1$-3#*&5:#'*,(3&5:1',;(.1(3'(.#]:3,$5($"?$,'31$(3&(73>7('$#7&*%*>;(.&5(
5388:1$5(3'('*(*'7$,(:&3+$,13'3$1('7$,$A;(A,*.5#.1'3&>('7$(&$$5$5($5:#.'3*&(3&('7$($.,%;(5.;1(*8('7$(

1$-3#*&5:#'*,(3&5:1',;([F7.&>(`(e:G(BCCV\J(67$(>,*93&>(&:-A$,(*8(:&3+$,13'3$1(3&(6.39.&(31(.(
,$1:%'(*8(,$#$&'(?*%3#;('*(1'3-:%.'$('7$(>,*9'7(*8('731(&:-A$,(973#7(7.1(,$1:%'$5(3&(73>7$,($5:#.0

'3*&(8*,(-*,$(1':5$&'1J(P##*,53&>('*('7$(k_.A*:,(/*,#$(!+.%:.'3*&(H$.1:,$l([_/!H\(,$?*,'$5(A;(
U!M4(3&(BCCZ('7$(]:.%3';(*8('7$(9*,=8*,#$(3&(6.39.&(,.&=1('73,5(3&('7$(9*,%5(8*%%*93&>(*&%;(23&>.0

?*,$(.&5('7$(I2P([<$A13'$(4@UG(BCCc0VV0BC\J(O*9$+$,G('7$(:&3+$,13';(1;1'$-(,$+$.%1(#$,'.3&(
5*9&135$1(.1(9$%%J(/3,1'(*8(.%%(1*-$(.,>:$('7.'('7$(%.,>$(&:-A$,(*8(:&3+$,13'3$1(7.1(,$1:%'$5(3&(5$0

#,$.13&>(%$+$%1(*8('7$(]:.%3';(*8($5:#.'3*&(.&5(1':5$&'1(.&5(3&(.(17*,'.>$(*8(.??,*?,3.'$($&>3&$$,1(
3&(!%$#',3#.%(!&>3&$$,3&>([!!\([4&'$,+3$9(93'7(24QRG(BCCcf(4&'$,+3$9(93'7(R?:1G(BCCc\J(67$(8*,$0

#.1'(8*,(5$-.&5(.&5(1:??%;(*8(>,.5:.'$1(3&(!!(8*,(BCCc(17*9$5(.(5$-.&5(*8(^GBCC(>,.5:.'$1(
.>.3&1'(.(1:??%;(*8(*&%;(VGbCC(!%$#',3#.%(!&>3&$$,3&>(1':5$&'1J(P(1:,+$;(.-*&>(83,-1(17*9$5('7.'(

'7$;(?,$8$,(>,.5:.'$1(3&(!!(*&%;(8,*-('7$('*?(8*:,(:&3+$,13'3$1(973#7(5$#,$.1$1('7$(1:??%;(&:-A$,(
'*(*&%;(V^Dc([cBd(*8('*'.%(1:??%;\([1$$('.A%$(Y\J(P%'7*:>7('7$(8*,$#.1'1(8*,(BCCD(.&5(BCVC(17*9(

'7.'(3&(BCVC(1:??%;(93%%(1:,?%:1(5$-.&5G(6.39.&$1$(83,-1(1'3%%(.,>:$('7.'('7$,$(93%%(A$(.('.%$&'(
17*,'.>$(3&('7$(8:':,$(.1('7$;(,$>.,5(*&%;(>,.5:.'$1(8,*-('7$('*?(8*:,(:&3+$,13'3$1([Q,$1$&'.'3*&(

24QRG(BCCcf(H.,=$'(4&'$%%3>$&#$(F$&',$G(BCCc\J(H*1'(*8('7$('*?(>,.5:.'$1(3&(!!(#7**1$(.(#.,$$,(3&(
%.,>$(83,-1(1:#7(.1(62HFG(IHF(.&5(H$53.'$=J(P1(.(,$1:%'G('7$(A:,5$&(*8(83&53&>(]:.%383$5($&>3&$$,1(

31($1?$#3.%%;(#.,,3$5(A;(73>70'$#7(2H!1([4&'$,+3$9(93'7(24QRG(BCCc0VV0VVf(4&'$,+3$9(93'7(P#$,G(
BCCc0VV0VYf(4&'$,+3$9(93'7(R?:1G(BCCc\J

'.A%$(YJ(N:-A$,(*8(!!(>,.5:.'$1(3&(BCCc(8,*-('*?(8*:,(:&3+$,13'3$1([H.,=$'(4&'$%%3>$&#$(F$&',$G(

BCCc\

P(1$#*&5(-.''$,(*8(#*&#$,&(31('7$(73>7($-?7.131(93'73&(:&3+$,13'3$1(*&(1',3#'($".-3&.'3*&J(23&#$(
1':5$&'1(.,$(.(%.,>$(?.,'(*8('7$3,('3-$(9*,=3&>(*&(,$?*,'1(.&5(,$7$.,13&>($".-1G('7$;(.,$(&*'(

',3>>$,$5(3&(5$+$%*?3&>('7$3,(*9&(#,$.'3+$(9.;(3&(?,*A%$-(1*%+3&>J(P1(.(,$1:%'(.%'7*:>7(1':5$&'1(
>.3&(5$$?('$#7&*%*>3#.%(=&*9%$5>$G(.(#,$.'3+$(-3&5(31(.,>:$5('*(A$(%.#=3&>(.-*&>(1':5$&'1([e:(`(

F73.&>%3&G(BCCVf(4&'$,+3$9(93'7(24QRG(BCCc0VV0VVf(4&'$,+3$9(93'7(Q,*8J(<.&>J(BCCc0VV0CD\

4&('7$($.,%;(5.;1('7$(>*+$,&-$&'(?,*+35$5(>,.&'1('*('7$(A$1'(1':5$&'1('*(1':5;(3&('7$(I2('*(>.3&(
*+$,1$.1($"?$,3$&#$J(F:,,$&'(?,$135$&'(H.(e3&>0S$*:(31(.&($".-?%$(*8('731(?*%3#;J(67$(*+$,1$.1(

1':5$&'1('7.'(,$':,&$5('*(6.39.&($3'7$,(5:$('*(%*+$(8*,('7$3,(#*:&',;(*,(5:$('*(I2($#*&*-3#(5$0
?,$113*&1G(-.5$(.(13>&383#.&'(#*&',3A:'3*&('*('7$(1$-3#*&5:#'*,(3&5:1',;(*8(6.39.&J(P'('7$($&5(*8(

VDDcG(^CZW(,$':,&$$1(7.5(?*13'3*&1(3&(83,-1(3&(O24Q(.&5(9$,$(,$1?*&13A%$(8*,('7$(1'.,'0:?(*8(VCD(
83,-1([F7.&>(.&5(O1:G(BCCV\J(U$'9$$&(VDc^(.&5(VDcb(-*1'(*+$,1$.1(1':5$&'1(3&(I2(:&3+$,13'3$1(

9$,$(6.39.&$1$([1$$(83>:,$(^\J(N*9.5.;1('7$3,(&:-A$,1(.,$(5$#%3&3&>(93'7(%$11(.&5(%$11(6.39.&$1$(
1':5$&'1(1':5;3&>(3&('7$(I2(.&5(*'7$,(#*:&',3$1(.A,*.5([F7$&(`(K.&G(BCCZ\J(U$'9$$&(VDDZ(.&5(

BCCY('7$(&:-A$,(*8(6.39.&$1$(1':5$&'1(1':5;3&>(.A,*.5(5$#,$.1$5(93'7(^Cd([9$A13'$(H*!G(BCCc0
VV0V^\J((F*&1$]:$&#$1(.,$(>,.5:.'$5(1':5$&'1('*(%.#=(*+$,1$.1(=&*9%$5>$(.&5($"?$,3$&#$([4&'$,0

+3$9(93'7(?,*8J(<.&>G(BCCc\J(67$,$8*,$('7$(>*+$,&-$&'(&*9(.3-1('*(,$#,:3'(-*,$(*+$,1$.1(1':0

VD



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

5$&'1('*(1':5;(3&(6.39.&(.&5('7$,$A;(A,3&>3&>(*+$,1$.1('.%$&'('*(6.39.&([4&'$,+3$9(93'7(Q,*8J(

<.&>G(BCCc0VV0CD\J

83>:,$(^J(O31'*,3#.%($&,*%-$&'(*8(6.39.&$1$(1':5$&'1(3&('7$(I2([F7$&(`(K.&G(BCCZ\

4&('$,-1(*8(1#3$&'383#(*:'?:'('7$(&:-A$,(*8(2F4(.&5(!4(?.?$,1(7.1(>,.5:.%%;(,31$&('7$(?,$+3*:1(83+$(

;$.,1(A$8*,$(,$.#73&>(BbGBBB(3&(BCCZ([N2FG(BCCb\J(67$(3-?.#'(*8('7$(?.?$,1(31(1%3>7'%;(5$#,$.13&>(
[N2FG(BCCb\J(F*-?.,$5('*(*'7$,(#*:&',3$1G('731(&:-A$,(31($]:.%('*(2*:'7(L*,$.G(%*9$,('7.&('7$(

I2(.&5(K.?.&G(A:'(13>&383#.&'%;(73>7$,('7.&('7$(F44(*8()$,-.&(?.?$,1([N2FG(BCCb\J(N$+$,'7$%$11(3'(
31(.,>:$5('7.'('7$(73>7(]:.&'3';(*8(?.?$,1(%$5('*(.(5$#,$.1$(3&(]:.%3';J(H*1'(.#.5$-3#(?:A%3#.'3*&1(

'$&5('*(A$(17*,'(1*('7.'(-*,$(?.?$,1(#.&(A$(?:A%317$5(8*,(?,*-*'3*&(.11$11-$&'1(.'(.#.5$-3#(3&0
1'3':'3*&1J(H*,$(3-?*,'.&'G(8*,(.(?.?$,('*(A$(?:A%317$5(3&(*+$,1$.1(.#.5$-3#(S*:,&.%1G(5*-$1'3#(,$0

1$.,#7$,1(>3+$(?,3*,3';('*(7*'(,$1$.,#7(83$%51(3&(8*,$3>&(.#.5$-3.(3&1'$.5(*8(8*#:13&>(*&('7$(&$$51(
*8(%*#.%(6.39.&$1$(3&5:1',3$1([F7:G(BCC^\J

N+*(.%*5*0(?.'$&'1(>,.&'$5(3&('7$(I2G(6.39.&(7.1(,.&=$5(8*:,'7(?%.#$([.8'$,('7$(I2G(K.?.&(.&5(
)$,-.&;\(8*,('7$(?.1'(83+$(;$.,1(.##*:&'3&>(8*,(^JWd(*8(.%%(?.'$&'1(3&(BCCZ([N2FG(BCCb\J(4&('$,-1(
*8(?.'$&'1(?$,(#.?3'.(6.39.&(,.&=1('73,5(*&%;(.8'$,('7$(I2(.&5(K.?.&J(O*9$+$,('7$(]:.%3';(*8(

6.39.&$1$(?.'$&'1(#*&#$&',.'$5(3&(-.&:8.#':,3&>(.&5(?,*#$11('$#7&*%*>3$1(31(%*9$,('7.&(*'7$,1(
.&5('7$(#*&',3A:'3*&(*8(:&3+$,13'3$1(3&('$,-1(*8(?.'$&'1(31(%*9([U$,>$,(.&5(_$1'$,G(BCCZ\J(P%1*G(:&0

5$,(?,$11:,$(*8('7$(I2('7$(%$>.%(1;1'$-(#*&#$,&3&>(4QM(93'73&(6.39.&(7.1(#*&135$,.A%;(3-?,*+$5(
3&(,$#$&'(;$.,1(1'3-:%.'3&>(8*,$3>&(83,-1('73&=3&>(.A*:'(3&+$1'3&>(3&(6.39.&([!#*&*-31'G(BCCZ\

78F8F!.&1$%)2$)0

67$('7,$$(-*1'(,$%$+.&'(5$?.,'-$&'1(*8('7$(>*+$,&-$&'(.,$('7$(N.'3*&.%(2#3$&#$(F*:&13%([N2F\G(
,$1?*&13A%$( 8*, ( '7$(,$1$.,#7(5$+$%*?-$&'(?.,'(*8 (2`6(?*%3#;G ( '7$(H3&31',; (*8(!#*&*-3#(P88.3,1(

[H*!.\(,$1?*&13A%$(8*,('7$('$#7&*%*>;(5$+$%*?-$&'(?.,(.&5('7$(2#3$&#$(.&5(6$#7&*%*>;(P5+31*,;(
),*:?([26P)\(.1('7$(5$+$%*?$,(.&5(.5+31*,(*8(2`6(?*%3#3$1('*('7$(?,$135$&'1(*883#$J(4&(*,5$,('*(

?,*-*'$('7$(1$-3#*&5:#'*,(3&5:1',;('7$(>*+$,&-$&'(,$#$&'%;(1$'(:?('7$(2$-3#*&5:#'*,(4&5:1',;(
Q,*-*'3*&(R883#$([24QR\J(67$(?*%3#3$1(*8('7$(2#3$&#$0A.1$5(4&5:1',3.%(Q.,=(P5-3&31',.'3*&([24QP\(*8(

'7$(O13&#7:(2#3$&#$?.,=(?,*+35$(.(>**5($".-?%$('7,*:>7(973#7(?,.#'3#.%(9.;1(>*+$,&-$&'(1:?0
?*,'(31(?,*+35$5J(4&('731(1$#'3*&(.(17*,'(5$1#,3?'3*&(.&5(,$%$+.&'(8:&#'3*&1(*8($.#7(5$?.,'-$&'(.,$(

?,*+35$5J

\$15+*$-7!(5.*(.7N+"*25-7F\!NI

67$(N2F(9.1($1'.A%317$5(3&(VDZD(.1('7$(73>7$1'(>*+$,&-$&'.%(.>$&#;(3&(?,*-*'3&>(1#3$&#$(.&5(

'$#7&*%*>;(5$+$%*?-$&'J(67$('*'.%(A:5>$'(9.1(I2X(VJBWZ(A3%%3*&(3&(BCCWJ(VYJbd(*8('7$(A:5>$'(
9.1(1?$&'(*&(?,*-*'3&>(2`6(3&(8*,-:%.'3&>G(?%.&&3&>G(#**,53&.'3*&(.&5($+.%:.'3*&(-350(.&5(%*&>0

'$,-(1#3$&#$(.&5('$#7&*%*>;(?,*>,.-1J(WDJ^d(*8('7$(A:5>$'(9.1(1?$&'(*&(1:??*,'(8*,(.#.5$-3#(
,$1$.,#7(A;(8:&53&>(,$1$.,#7(?,*S$#'1G(#:%'3+.'3&>G(,$#,:3'3&>(.&5(,$9.,53&>(1#3$&#$(.&5('$#7&*0

BC

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



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

%*>;(?$,1*&&$%G(.&5(?,*-*'$(1#3$&#$(.&5('$#7&*%*>;(3&'$,#7.&>$(.&5(#**?$,.'3*&J(/:&53&>(31(>3+0

$&(8*,(1':5$&'1('*(1':5;(.A,*.5(.&5('*(?:A%3#(3&1'3':'3*&1('*(73,$(*+$,1$.1($"?$,'1J(VWd(*8('7$(
A:5>$'(31(.%%*#.'$5('*('7$(N2Fa1(,$1?*&13A3%3';(8*,('7$(1#3$&#$(?.,=1(.&5(3'1(.5-3&31',.'3*&(*883#$1(

[3J$J(24QP\([9$A13'$(N2FG(BCCc0VV0Vb\J(67$(73>7$1'(>*+$,&3&>(A*5;(*8('7$(N2F(31('7$(nF*:&#3%(
H$$'3&>Gn(93'7($3>7'('*(8*:,'$$&(-$-A$,1(,.&>3&>(8,*-('7$(?,$135$&'(*8(P#.5$-3.(23&3#.G('7$(!"0

$#:'3+$(e:.&a1(H3&31'$,(93'7*:'(Q*,'8*%3*(3&(#7.,>$(*8(2`6(.88.3,1G('7$(H3&31'$,(*8('7$(@3,$#'*,.'$0
)$&$,.%(*8(U:5>$'G(P##*:&'3&>(.&5(2'.'31'3#1G('*(1#7*%.,1(.&5(+.,3*:1($"?$,'1J(M$1*%:'3*&1(*8('7$(

H$$'3&>(.,$(,$?*,'$5('*('7$(!"$#:'3+$(e:.&(8*,(.??,*+.%(.&5(.,$(.%1*(:1$5(.1('7$(A.131(8*,(&.'3*&.%(
2`6(?*%3#3$1J(!+$,;(8*:,('*(83+$(;$.,1('7$(N2F(*,>.&3j$1(N.'3*&.%(2`6(#*&8$,$&#$1(.''$&5$5(A;(

,$?,$1$&'.'3+$1(8,*-(.%%(5388$,$&'(83$%51(.&5(A.#=>,*:&51J(67$1$(#*&8$,$&#$1(1$'(=$;(>*.%1G(53,$#0
'3*&1(.&5(?%.&1(8*,(8:':,$(1'.>$(2`6(5$+$%*?-$&'J(67$(N2F(>:35$1(5388$,$&'(>*+$,&-$&'(.>$&#3$1(

.1('7$;(3&'$>,.'$('7$1$(?%.&1(3&'*('7$3,(*9&(.5-3&31',.'3+$(?%.&1J(2'.,'$5(3&(BCCV('7$(N2F(7*%51(
A3.&&:.%(2#3$&#$(.&5(6$#7&*%*>;(2',.'$>;(Q%.&&3&>(2$113*&1('*($+.%:.'$('7$(,$1:%'1(*8('7$(>*+$,&0

-$&'a1(,$1$.,#7(.&5(5$+$%*?-$&'($88*,'1(3&(*,5$,('*(?%.&(1',.'$>3$1(*&('$#7&*%*>3$1(8*,(1$+$,.%(
;$.,1(.7$.5([9$A13'$(N2FG(BCCc0VV0Vb\J

A&6!L8!:CD!4)404/0$,!:*/"21%&RA*54.%251&7(++C.%$154.7%.2.$%(<7C%+`.(12

6*($&#*:,.>$(#*%%.A*,.'3*&(A$'9$$&(3&5:1',;(.&5(:&3+$,13'3$1G(A$'9$$&(VDDV(.&5(BCCZ('7$(N2F(
?,*+35$5(I2X(VC^JV(-3%%3*&('*(YbC(#**?$,.'3+$(,$1$.,#7(?,*S$#'1(3&+*%+3&>(ZbV(83,-1G(BG^bC(,$0

1$.,#7$,1(8,*-('7$1$(83,-1(.&5(YGbZC(Q7@(.&5(-.1'$,g1(5$>,$$(1':5$&'1(97*(,$#$3+$5(',.3&3&>J(4&(
BCCB(.&*'7$,(?,*S$#'(9.1(%.:&#7$5G('*($&,3#7(A.13#(1=3%%1(.&5(1',$&>'7$&('$#7&3#.%(,$1$.,#7($"?$,0

3$&#$(*8(3&+*%+$5(?$,1*&&$%J(U$'9$$&(BCCB(.&5(BCCZ('731(?,*>,.-(?,*+35$5(I2X(YWJD(-3%%3*&(8,*-(
'7$(N2F(.&5(I2X(BCJD(-3%%3*&(8,*-('7$(YGCYb(3&+*%+$5(83,-1(',.3&3&>(ZGb^Z(Q7@(.&5(-.1'$,1(5$0

>,$$(1':5$&'1([9$A13'$(N2FG(BCCc0VV0Vb\J

>5*521%&7+87L(+*+#5(7'88$5%27F>ML'I(

67$(H*!P(.&5(3'1(@$?.,'-$&'(*8(4&5:1',3.%(6$#7&*%*>;([@*46\(7.+$(#7.&>$5('7$3,(?*%3#;(*+$,('7$(

;$.,1(8,*-(1:??*,'3&>(*&%;(&*&0?,*83'(,$1$.,#7(3&1'3':'$1(%3=$(46M4(3&(?$,8*,-3&>(M`@(?,*S$#'1('*(
53,$#'%;(8:&53&>(?,*S$#'1(8,*-(3&5:1',;J(4'(&*9(1:??*,'1(S*3&'(M`@(?,*S$#'1(A$'9$$&(3&5:1',;(.&5(

,$1$.,#7(3&1'3':'$1G(8:&51(3&#:A.'3*&(#$&',$1G(.%%*91(3&5:1',;('*(>.3&(.##$11('*(,$1$.,#7(3&1'3':'$1(
,$1*:,#$1(.&5(?,*+35$1(-.'#73&>(8:&51(8*,(M`@(?,*S$#'1(8,*-(3&5:1',;([O1:(`(F73.&>G(BCCV\J(P(&(

3&'$,$1'3&>($".-?%$(*8(1:??*,'('*(2H!1(31(?,*+35$5(3&(A*"(DJ

W+J7TX7!#$--7W"25*.227:**+4$15+*7S.2.$%(<7C%+0%$#7F!W:SI

67$(2U4M(9.1(1$'(:?(3&(VDDD(.1(.&(3&3'3.'3+$(*8('7$(@*46(*8(HR!P('*($&#*:,.>$(%*#.%(1'.,'0:?(
#*-?.&3$1(?:,1:3&>( 3&&*+.'3+$(,$1$.,#7(*8( 3&5:1',3.% ( '$#7&*%*>3$1(.&5(?,*5:#'1(A;(?,*+353&>(

-.'#73&>(8:&51J(67$(';?$1(*8(,$1$.,#7('7.'(.,$($&#*:,.>$5(A;('7$(?,*>,.-(,.&>$(8,*-(3-?,*+0
3&>($"31'3&>('$#7&*%*>3$1('*(5$+$%*?3&>(,.53#.%(&$9(35$.1(.&5('$#7&*%*>3$1J(2U4M(#.'$>*,3j$1(3'1(

.??%3#.'3*&1(3&'*('9*(?7.1$1J(67$(83,1'(?7.1$(31(#*&#$,&$5(93'7($+.%:.'3*&(*8('$#7&3#.%(8$.13A3%3';(

.&5 ( 3&5:1',3.% ( 3-?.#' (97$,$.1 ( '7$ ( 1$#*&5 ( ?7.1$ (93'7 ( '7$ ( 3-?%$-$&'.'3*& ( *8 ( '7$ ( ?,*S$#'J(

U$'9$$&(VDDD(.&5(K:%;(BCCZ(2U4M(7.5(.9.,5$5(VGZ^D(,$1$.,#7(?,*S$#'1J(67$(.##*-?.&;3&>(.#0
#:-:%.'$5(8:&53&>(9.1(I2X(VCVJV(-3%%3*&(3&('$,-1(*8(>*+$,&-$&'(1:A1353$1(.>.3&1'(8:&51(3&+$10

'$5(A;('7$(83,-1(3'1$%8(*8(I2X(BVW(-3%%3*&([9$A13'$(2U4MG(BCCc0VV0VCf(9$A13'$(@*46G(BCCc0VV0
VC\J(67$(2U4M(.%1*(?,*+35$1(8:&51(93'7('7$(>*.%(*8(%3&=3&>(83,-1('*(,$1$.,#7(3&1'3':'$1J(/*,($"0

.-?%$G(3'(?,*+35$5(.(1-.%%(83,-(93'7(8:&53&>('*(#*%%.A*,.'$(93'7(46M4(3&(.(S*3&'(,$1$.,#7(?,*S$#'(
[4&'$,+3$9(93'7(R?:1G(BCCc\J(67$(2U4M(#*&131'1(*8(.(9*,=3&>(>,*:?(973#7(1$%$#'1('7$(,$1$.,#7(

?,*S$#'(?,*?*1.%1(8,*-(3&5:1',;('*(A$($".-3&.'$5(A;('7$($".-3&.'3*&(#*--3''$$J(67$($".-3&.0
'3*&(#*--3''$$($"31'1(-.3&%;(*8(?,*8$11*,1(8,*-(:&3+$,13'3$1G(13&#$(5:$('*('7$(311:$(*8(#*&8%3#'3&>(

3&'$,$1'1( 3'g1(&*'(?*113A%$('*(7.+$( 3&5:1',3.% (?%.;$,1( 3&('731(#*--3''$$([4&'$,+3$9(93'7(R?:1G(
BCCc\

!(5.*(.7$*/76.(<*+-+0&7'/452+%&7D%+"C7F!6'DI

!1'.A%317$5(3&(VDbD('7$(26P)(1$,+$1(.1(.&(.5+31*,;(#*:&#3%('*('7$(?,$135$&'3.%(*883#$(*&(1#3$&#$(
.&5('$#7&*%*>;(?*%3#;J(67$(26P)(?,*+35$1('7$(?,$-3$,(93'7(.5+31$(*&('$#7&*%*>;(?*%3#;(.&5(*&(

?*%3#;(-.=3&>(.&5(A:5>$'(.%%*#.'3*&(A$'9$$&(5388$,$&'(>*+$,&-$&'(5$?.,'-$&'1(.&5(31(3&+*%+$5(3&(
&.'3*&.%(7:-.&(,$1*:,#$(-.&.>$-$&'(973#7(3&+*%+$1(311:$1(%3=$(7*9('*(.'',.#'(*+$,1$.1('.%$&'G(

.5S:1'(:&3+$,13';(?,*>,.-1('*('$#7&*%*>;(&$$51(.&5(7*9('*(?,*+35$(A$1'(*&0'7$0S*A(',.3&3&>(?,*0
>,.-1J(67$(26P)(#*&131'1(*8(.(?,*S$#'('$.-(.&5(.&(.5+31*,;(A*.,5J(67$(,*%$(*8('7$(.5+31*,;(A*.,5(

BV



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

973#7(#*&131'(*8(V^('*(Vb($"?$,'1(8,*-(,$1$.,#7(3&1'3':'$1G(:&3+$,13'3$1(.&5(3&5:1',;G(31(%3-3'$5J(

67$;(.''$&5('7$('9*(.&&:.%(-$$'3&>1(.&5(.,$(.+.3%.A%$('*(A$(.1=$5(8*,(.5+3#$(.'(.&;('3-$J(67$(
?,*S$#'('$.-(31(%*#.'$5(3&(.(17.,$5(A:3%53&>(93'7(53+313*&1(*8(N2FG(46M4G(444([4&1'3':'$(8*,(4&8*,-.0

'3*&(4&5:1',;\G(H*!G(.&5('7$(2`6(?*%3#;(,$1$.,#7(.&5(3&8*,-.'3*&(#$&',$J(67$(#73$8(*8('7$(?,*S$#'(
'$.-(31(.(-3&31'$,(*8('7$(!"$#:'3+$(e:.&(A:'(731(.??*3&'-$&'(.'('7$(26P)(31(8:%%0'3-$J(23&#$('7$(

#73$8(31(.%1*(.(-3&31'$,(7$(31(3&(#%*1$(#*&'.#'(93'7('7$(?,$-3$,J(67$(#73$8(.&5('7$(7$.51(*8('7$(13"(
'$.-1(93'73&('7$(26P)(7.+$(.(-*&'7%;(-$$'3&>(93'7('7$(?,$-3$,J(67$(?,*S$#'('$.-(*8('7$(26P)(

#*&131'1(*8(W('$.-1(93'7(.('*'.%(*8(ZC(8'$g1J(67$('$.-g1($"?$,'31$1(.,$(*&(?*%3#;(5$13>&G(3&5:1',3.%(
'$#7&*%*>;([973#7(3&#%:5$1('7$(1$-3#*&5:#'*,(3&5:1',;\G(4F6G(U3*'$#7G(O:-.&(M$1*:,#$1(.&5(46(

1$#:,3';J(67$(-$-A$,1(*8('7$('$.-1(.,$(1$%$#'$5(*:'(*8('7$(5388$,$&'(,$1$.,#7(3&1'3':'$1(1:#7(.1(
46M4(*,(444J(67$;(,$-.3&(:&5$,(#*&',.#'(*8('7$3,(8*,-$,(*,>.&3j.'3*&1(973#7(-$.&1('7.'('7$(26P)(

5*$1(&*'(73,$(.&5(?.;(3'1($-?%*;$$1J(6731(>3+$1('7$(#73$8(*8('7$(26P)(.(>,$.'(.-*:&'(*8(8%$"3A3%3';(
3&(OM(-.&.>$-$&'J(67$(,$1$.,#7(3&1'3':'$1(.,$(93%%3&>('*(%$&5(3'1($-?%*;$$1('*('7$(26P)(>.3&3&>(

$"?$,3$&#$(3&(>*+$,&-$&'(?*%3#;(.&5(A:5>$'(.%%*#.'3*&J(

67$(A:5>$'(*8('7$(26P)(31(I2X(VVJW(-3%%3*&J(P553'3*&.%(8:&51(.,$(&$>*'3.A%$(93'7('7$(?,$-3$,(.&5(

7.+$(A$$&(.%%*#.'$5(3&('7$(?.1'J(67$(A:5>$'(31(1?$&'(*&('9*(.&&:.%(-$$'3&>1(.&5(*&(,$1$.,#7(?,*0
S$#'1(*:'1*:,#$5('*(,$1$.,#7(3&1'3':'$1J(67$('9*(.&&:.%(-$$'3&>1(.,$('7$(2#3$&#$(`(6$#7&*%*>;(P50

+31*,;(U*.,5(H$$'3&>1(.&5('7$(2',.'$>3#(M$+3$9(U*.,5([2MU\(H$$'3&>(*&($%$#',*&3#1G(3&8*,-.'3*&(
.&5('$%$#*--:&3#.'3*&1J(BCC(%*#.%(.&5(*+$,1$.1($"?$,'1(.,$(3&+3'$5('*(?,*+35$(1:>>$1'3*&1(*&(

?*%3#;(3-?%$-$&'.'3*&J

67$(,*%$(.&5(8:&#'3*&3&>(*8('7$(26P)(#.&(A$(3%%:1',.'$5(A;('7$(N.'3*&.%(2;1'$-(*&(F73?(?,*S$#'(

[N2*F\G(3&3'3.'$5(3&(VDDbJ(67$(26P)(?,*S$#'('$.-(5$+$%*?$5('7$(35$.(.&5(,$%.'$5(.#'3*&(?%.&(973%$(
3&+*%+$5( ,$1$.,#7( 3&1'3':'$1(9$,$(.1=$5('* (#*&5:#' ( ,$]:3,$5( ,$1$.,#7J (@:,3&>( '7$(.&&:.% (2MU(

-$$'3&>(3'(3&+3'$5(,$%$+.&'($"?$,'1(.&5(531#:11$5('7$(&$$5(.&5(3-?%$-$&'.'3*&(?%.&(8*,('7$(?,*0
?*1$5(N2*F(?,*>,.-J(P8'$,('7$(2MU('7$(#73$8(*8('7$(26P)(?,*?*1$5('7$(,$1:%'('*('7$(?,$-3$,(97*(

531#:11$5(3'(93'7('7$(?,$135$&'J(67$(?,$135$&'(.??,*+$5(.&5(.%%*#.'$5(.&(.&&:.%(I2X(Yb(A3%%3*&('*(
'7$(?,*>,.-J((67$('3-$(1#7$5:%$(3&+*%+$5(%$11('7.&(^(;$.,1(5:,3&>(973#7(-*1'('3-$(9.1(1?$&'(*&(

35$.(>$&$,.'3*&(.&5('7$(5$+$%*?-$&'(*8('7$(.#'3*&(?%.&(A;('7$(?,*S$#'('$.-(*8('7$(26P)J(R&#$('7$(
2MU(.??,*+$5('7$(?%.&(3'('**=(*&%;(13"(-*&'7(A$8*,$(A:5>$'(9.1(.%%*#.'$5(A;('7$(?,$135$&'J(67$(

26P)(.%1*(*A1$,+$1(*'7$,(A$1'(?,.#'3#$1(*8('$#7&*%*>;(?*%3#;G(973#7(3&#%:5$1('7$(I2G(K.?.&G(2*:'70
L*,$.G(23&>.?*,$(.&5('7$(!:,*?$.&(I&3*&([<$A13'$(*8(26P)G(BCCc0VV0Bbf(4&'$,+3$9(93'7(26P)G(

BCCc\J

!.#5(+*/"(1+%7:*/"21%&7B%+#+15+*7M885(.7F!:BMI

67$(24QR(9.1(1$'0:?(:&5$,('7$(4&5:1',3.%(@$+$%*?-$&'(U:,$.:([4@U\('*(1'3-:%.'$('7$(1$-3#*&0

5:#'*,(3&5:1',;J(67$(*883#$($"31'1(*8(VC(?$*?%$(93'7(.&(.&&:.%(A:5>$'(*8(I2X(bZCGCCCJ(67$(*883#$(31(
.113>&$5(.(+.,3$';(*8(8:&#'3*&1(.-*&>(973#7(.,$(#,$.'3&>(3&#$&'3+$1(8*,(3&+$1'-$&'(.&5(7*%5(1$-0

3&.,1('*($&#*:,.>$(3&5:1',3.%(3&'$,.#'3*&J(6*(.#73$+$('731(3'(9*,=1('*>$'7$,(93'7(*'7$,(*,>.&3j.'3*&1(
[624PG(46M4G(444G(6!!HPG()2PG(@3>3'3-$1G(6*?*%*>;\J(4'(.%1*(1$$=1(3&'$,&.'3*&.%(#**?$,.'3*&('*(>.'70

$,(3&'$%%3>$&#$J(O*9$+$,(5:$('*(7:-.&(,$1*:,#$1(,$1',.3&'1(3'(-.3&%;(8*#:1$1(*&(1$,+3&>(.1(.(#*0
*,53&.'$(93&5*9(A$'9$$&(3&5:1',;(.&5(>*+$,&-$&'(A;(1$''3&>(:?(.(?,*S$#'(9$A13'$(973#7(31(1'3%%(

:&5$,(#*&1',:#'3*&J (P(?,.#'3#.% ($".-?%$(*8 (. (24QR(?,*S$#' (9.1('7$(.1131'.&#$(*8 (24QR( 3&( '7$(
1',:>>%$(*8(.(%*#.%(83,-('*(?%.#$(.(?*9$,(%3&$('*('7$3,(8.#'*,;('7,*:>7(.(+3%%.>$J(24QR(.,,.&>$5(

-$$'3&>1(93'7('7$(%*#.%(>*+$,&-$&'(.&5('7$(83,-('*(#*&+3&#$('7$(3-?*,'.&#$(.&5(1.8$';(*8('7$(
?*9$,(%3&$([Q,$1$&'.'3*&(*8(24QRG(BCCc0VV0VVf(3&'$,+3$9(93'7(24QRG(BCCc0VV0VV\J

a25*(<"7!(5.*(.R3$2./7:*/"21%5$-7B$%)7Fa!:BI

!"#$%&'(%)*(' )+',+(*-./0)0,10'1&(*&/,1%),2)/1&'(0,11'0&'3)0,4-*1/'%5)%-'0/*#/6'3)%$--#/'(%5)%'(7/0' )
-(,7/3'(%5)2/(4%)/1)('#*&'3)/13$%&(/'%5)*13)*%%,0/*&'3)/1%&/&$&/,1%)8/9'9):1/7'(%/&/'%5)%&*13*(3%)*+'10/'%5 )
*13)&(*3')*%%,0/*&/,1%;)/1)-*(&/0$#*()2/'#3%)&.*&)0,4-'&')<$&)*#%,)0,,-'(*&'9=

H3#7.$%(!J(Q*,'$,G(R&(F*-?$'3'3*&G(VDDWG(??J(VDbqVDc(

P'(?,$1$&'('7$,$(.,$('7,$$(1#3$&#$(?.,=1(3&(6.39.&J(67$('*'.%(&:-A$,(*8(-.&:8.#':,3&>(83,-1(3&(

'7$1$(?.,=1(,$.#7$5(bbW(3&(H.,#7(BCCb(*8(973#7('7$(-.S*,3';(31(%*#.'$5(3&(O24Q([9$A13'$(6.39.&G(

BB

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



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

BCCc0VV0VW\J(23&#$(O24Q(31('7$(%.,>$1'(1#3$&#$(?.,=(.&5(#*&'.3&1(.%1*('7$(%.,>$1'(17.,$(*8(1$-30

#*&5:#'*,(,$%.'$5(83,-1('7$(5$1#,3?'3*&(*8('7$(8:&#'3*&(*8(1#3$&#$(?.,=1(8*#:1$1(*&(O24QJ(2*-$(
8.#'1(.A*:'(O24Q(.,$(?,*+35$5(3&(A*"(VCJ(U.1$5(*&('7$($".-?%$(*8(23%3#*&(T.%%$;(3&('7$(I2('7$(83,1'(

6.39.&$1$(1#3$&#$(?.,=(9.1(#,$.'$5(3&(VDcCJ(O*9$+$,(97$&(#*-?.,$5('*('7$(8,$$(.&5(*?$&(%.&5(
-$&'.%3';(*8(23%3#*&(T.%%$;G(O24Q(31(#7.,.#'$,3j$5(A;(3&'$&1$(>*+$,&-$&'(#**,53&.'3*&J(48(23%3#*&(

T.%%$;(31(.(&.':,.%(#,$.'3*&G(O24Q(31(.&(.,'383#3.%(*&$([4&'$,+3$9(93'7(24QPG(BCCc\J(P%'7*:>7(O24Q(31(
&*9(>$&$,.%%;(,$>.,5$5(.1(*&$(*8('7$(-*1'(3-?*,'.&'(1:##$11(8.#'*,1(3&('7$(5$+$%*?-$&'(*8('7$(

1$-3#*&5:#'*,(3&5:1',;G(3'1(1'.,'(*88(9.1(%$11(?,*-313&>J(4&(3'1(83,1'(;$.,(Vb(83,-1(9$,$($1'.A%317$5G(
.>.3&1'(Z(3&(3'1(1$#*&5(;$.,(.&5(*&%;('7,$$(3&(3'1('73,5(;$.,J(4'(9.1(*&%;(5:$('*('7$(#,$.'3*&(*8('7$(

8.A%$1(A:13&$11(-*5$%(A;(62HF(.&5('7$(>*%5$&(.>$(*8('7$(5313&'$>,.'$5(?#(3&5:1',;('7.'(?:%%$5(*8(
'7$(1:##$11(*8('7$(1#3$&#$(?.,=([4&'$,+3$9(93'7(24QPG(BCCc\J

4&(.&(3&5:1',3.%(#%:1'$,G(#%*1$(&$'9*,=(#**?$,.'3*&(.&5(.(73>7(%$+$%(*8(-:':.%(5$?$&5$&#;($&.A%$1(

5388:13*& ( *8 ( '$#7&*%*>;G ( 8.#3%3'.'$1 ( #*--:&3#.'3*&G ( #**?$,.'3*& ( .&5 ( '7$ ( 5$+$%*?-$&' ( *8 ( &$9(
?,*5:#'1([O:&>(.&5(e.&>G(BCC^\J(6731( 31(+$,;(#%$.,%;(5$-*&1',.'$5(3&(O24QJ(67,*:>7('7$(73>7(

5$&13';(*8(83,-1(.(%.,>$(?*'$&'3.%(8*,('$#7&*%*>3#.%(1?3%%*+$,1(7.1(A$$&(#,$.'$5(3J$J(.(#%:1'$,($88$#'(
[4&'$,+3$9(93'7(Q,*8J(6j$&>G(BCCc\J(O24Q(83,-1('$&5('*(3&'$,.#'(8,$]:$&'%;(973%$($"#7.&>3&>(A:130

&$11(3&8*,-.'3*&G(.##:-:%.'3&>(=&*9%$5>$(.&5(3&+$1'(3&($.#7(*'7$,1(A:13&$11$1([_3&G(BCCZf(F7.&>(
.&5(O1:G(BCCV\J(U$#.:1$(*8('7$(+$,'3#.%%;(5313&'$>,.'$5(1$-3#*&5:#'*,(3&5:1',;(.(73>7(%$+$%(*8(5$0

?$&5$&#;($"31'1(.-*&>(83,-1( 3&(5388$,$&'(1'.>$1(*8('7$(1$-3#*&5:#'*,( 3&5:1',;([O:&>(`(e.&>G(
BCC^\J(

W+J79GX7a!:B78$(12

P8'$,(3'1($1'.A%317-$&'(3&(VDcC('7$(>*+$,&-$&'(3&+$1'-$&'(7.1(.##:-:%.'$5('*(I2X(VJWbD(A3%0
%3*&(*&(?.,=( 3&8,.1',:#':,$ (.&5( 8.#3%3'3$1J (^cY(73>70'$#7( 83,-1([*8 (973#7(^^Z(5*-$1'3#\ (7.+$(

1$''%$5(3&(O24Q(3&(.('*'.%(.,$.(*8(bb^(7$#'.,$1([3&#%:5$1(&$.,A;(K7:&.&(Q.,=\J(P-*&>('7$1$(.,$(
IHFG(62HF(.&5(T.&>:.,5J(/3+$(*8('7$('*?('$&(83,-1(3&(6.39.&(.,$(%*#.'$5(3&(O24Q([F7.&>(.&5(

O1:G(BCCV\J(P('*'.%(*8(I2X(^BGB^^(-3%%3*&(7.1(A$$&(3&+$1'$5(*8(973#7(*&%;(VJDd(31(?,*+35$5(A;(
'7$ (>*+$,&-$&' ( [8*, ( .#]:313'3*& ( .&5 (5$+$%*?-$&' ( *8 ( %.&5 (.&5 ( #*&1',:#'3*& (*8 ( 7*:13&> (.&5(

8.#'*,3$1([6$,$&#$(61.3(.&5(m7*:G(BCCW\\G(DJZd(A;(8*,$3>&(8:&51(973%$('7$(A3>>$1'(17.,$G(ccJWdG(
#*-$1(8,*-(5*-$1'3#(?,3+.'$(3&5:1',;J(Wbd(*8('7$(VVZGYbb($-?%*;$$1(>,.5:.'$5(8,*-(F*%%$>$(

*,(.(73>7$,(5$>,$$(*8($5:#.'3*&([@:'#7($]:3+.%$&'E(OUR(*,(73>7$,\([9$A13'$(24QPG(BCCc0VV0VC\J(
67$(8*#:1(*8(O24Q(*&(M`@(.'',.#'$5(1#7*%.,1(.&5($"?$,'1(8,*-(.A,*.5J(P'('7$($&5(*8(VDDcG(^CZW(

,$':,&$$1('**=(?*13'3*&1( 3&(83,-1( 3&(O24Q(.&5(9$,$(,$1?*&13A%$(8*,('7$(1'.,':?(*8(VCD(83,-1(
[F7.&>(.&5(O1:G(BCCV\J(67,*:>7('7$(#%*1$(#*%%.A*,.'3*&(*8(3&5:1',;G(46M4(.&5(N6FIiN6OIG(,$0

1$.,#7(3&(O24Q(31(-*,$*+$,(5$-.&505,3+$&(.&5(,$1?*&51('*(3&5:1',;(&$$51([6,.??$;(`(F7$&G(
BCCV\J(/3,-1(3&(O24Q(.,$(3&#,$.13&>%;(>$.,$5('*(3&'$,&.'3*&.%3j.'3*&J(P%,$.5;(3&(VDDbG(Zc(O24Q(

83,-1(7.5(*883#$1(.A,*.5(.&5(-.&;(3&'$,&.'3*&.%(-.&:8.#':,$,1(7.5(13>&$5(1',.'$>3#('$#7&*%*>;(
.%%3.&#$1([26P\(93'7(%*#.%(83,-1([6$,$&#$(61.3(.&5(m7*:G(BCCW\J(I?('3%%(VDDbG('7$(8.3%:,$(,.'$(*8(

83,-1(3&(O24Q(7.1(A$$&(*&%;(VCdG(#*-?.,$5('*(DCd('*(1*-$(?.,=1(3&(*'7$,(#*:&',3$1([6$,$&#$(
61.3(.&5(m7*:G(BCCW\J(67$(1$-3#*&5:#'*,( 3&5:1',;( 3&(O24Q(.##*:&'1( 8*,(VWY(83,-1([Y^d(*8(

'*'.%\G(WWGYWb($-?%*;$$1([Zcd(*8('*'.%\G(I2X(B^GDDB(A3%%3*&(*8(3&+$1'$5(#.?3'.%([bYd(*8('*'.%\G(
I2X(BBG^CD(A3%%3*&(*8(1.%$1([WDd(*8('*'.%\(.&5(17*9$5(.&(*+$,.%%(>,*9'7(*8(^Bd(*+$,(BCCYJ(4&(

BCC^('*'.%($"?$&53':,$(*&(M`@(93'73&(1$-3#*&5:#'*,(,$%.'$5(83,-1(9.1(I2X(D^Z(-3%%3*&(,$?,$10
$&'3&>(YJBd(*8('7$3,('*'.%(1.%$1J(WGC^c($-?%*;$$1(3&('7$1$(83,-1(9$,$(M`@0,$%.'$5G(DJVd(*8('*'.%(

$-?%*;$$1(3&('7$1$(83,-1J(67$(.-*:&'(*8(?.'$&'1(3&(BCC^(*A'.3&$5(A;(1$-3#*&5:#'*,(83,-1(9.1(
VWCb([9$A13'$(24QPG(BCCc0VV0VCE(4&'$,+3$9(93'7(24QPG(BCCc\J(

67$(24QP(-.&.>$1(O24Q(.&5(31(,$1?*&13A%$(8*,(.%%(*?$,.'3*&1J(F73$8(*8(24QP(31('7$(#7.3,-.&(*8(N2F(

.&5('7$(24QP(3'1$%8(31(,:&(A;(BCC($-?%*;$$1J(H*1'(*8('7$(1$,+3#$1(#.&(A$(7.&5%$5(*&%3&$('7*:>7(8*,(
1$,+3#$1(,$]:3,3&>(?7;13#.%(#*&'.#'('7$(24QP(?,*+35$1(.(13&>%$093&5*9(*&$01'*?(1$,+3#$([6$,$&#$(

61.3(.&5(m7*:G(BCCW\J(^Zd(*8('7$(8:&53&>(31(?,*+35$5(A;(N2F(.&5(WZd(#*-$1(8,*-('7$(8$$(*8(
O24Q(83,-1(973#7(31(CJVDd(*8('7$3,(,$+$&:$1J(P&(3&'$,$1'3&>($".-?%$(*8(13-?%38;3&>(.5-3&31',.'3*&(

?,*#$5:,$1(A;(24QP(31('7$(o.:'*-.'$5(#.,>*(1;1'$-gG(973#7(?,*+35$1(.&(3&'$>,.'$5(*&%3&$(3-?*,'(
.&5($"?*,'(',.&1.#'3*&(1;1'$-([4&'$,+3$9(93'7(24QPG(BCCc\J

4&(%3&$(93'7('7$(>*+$,&-$&'(8*#:1(*&('7$(73>70'$#7(3&5:1',;G(24QP(,$]:3,$1(83,-1('7.'(9.&'('*($10
'.A%317(3&(O24Q('*(-$$'(#$,'.3&(,$]:3,$-$&'1J(67$3,(M`@(1?$&53&>1(-:1'(A$(.'(%$.1'(Zd(*8(1.%$1(G(

$-?%*;(.(#$,'.3&(.-*:&'(*8(5*-$1'3#($&>3&$$,1G('7$;(-:1'(,$.#7(.(#$,'.3&(%$+$%(*8(M`@($]:3?-$&'(

B^



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

.&5(?,*5:#$(&*(?*%%:'3*&([F7.&>(.&5(O1:G(BCCVf(4&'$,+3$9(93'7(24QPG(BCCc\J(6*($&#*:,.>$(3&+$1'0

-$&'(.&5($"?*,'1(24QP(?,*+35$1(#:1'*-(#%$.,.&#$G(%*9(3&'$,$1'(%*.&1G(1'.&5.,5(8.#'*,;(A:3%53&>1G(
%.&5(93'7*:'(?,*?$,';('."$1G('."08,$$(3-?*,'(*8(-.#73&$,;($]:3?-$&'G($"$-?'3*&(*8($"?*,'('."$1G(

.&5(83+$0;$.,('."(7*%35.;1(8*,(&$9(1'.,'0:?1([4&'$,+3$9(93'7(24QPG(BCCc\J(6*($&#*:,.>$(M`@G(24QP(
?,*+35$1(>,.&'1(8*,(:?('*(I2X(VZBGCCC([,$]:3,$1(-.'#73&>08:&51\(.&5(M`@($"?$&1$1(-.;(A$(#,$50

3'$5(.>.3&1'(3&#*-$('."('*(.(#$,'.3&(%3-3'J(4-?*,'(5:'3$1(*&(M`@($]:3?-$&'(.,$($"$-?'$5(.&5(
5*&.'3*&(*8(M`@($]:3?-$&'(31('."(5$5:#'3A%$([F7.&>(.&5(O1:G(BCCVf(O1:(`(F7$&G(BCC^\J(24QP(.%1*(

?,$1$&'1(.9.,51(.&5(>,.&'1(8*,(3&&*+.'3+$(?,*5:#'(35$.1G('$#7&*%*>;(5$+$%*?-$&'(.&5(?.'$&'1(.?0
?%3#.'3*&J(4&(BCCYG(.('*'.%(.-*:&'(*8(I2X(^J^(9.1(311:$5(8*,('731(-.''$,([9$A13'$(24QPG(BCCc0VV0

VCf(4&'$,+3$9(93'7(24QPG(BCCc\J(O*9$+$,G('."(3&#$&'3+$1(?%.;(*&%;(.(-3&*,(,*%$(3&(.'',.#'3&>(83,-1J(

H*1'(3-?*,'.&'(.,$('7$(#%:1'$,($88$#'(.&5('7$(?,*"3-3';(*8(NF6IG(N6OI(.&5(46M4J(6*(1'3-:%.'$(7:0

-.&(,$1*:,#$1G(>*+$,&-$&'(1:A13531$1(46M4G(NF6I(.&5(N6OI('*(',.3&(O24Q(?$,1*&&$%([F7.&>(.&5(
O1:G(BCCV\J(4&(.553'3*&(24QP(8*#:1$1(*&(,$#,:3'3&>(*+$,1$.1($"?$,'1(.&5(#.?3'.%([_3&G(BCCZ\J(/*,(

$".-?%$G(*&(.&(.+$,.>$(*8('$&('3-$1(.(;$.,(.(5$%$>.'3*&(*8(24QP(.&5(,$%.'$5(O24Q(83,-1(',.+$%('*(
23%3#*&(T.%%$;('*(>3+$(1$-3&.,1('*(.'',.#'('.%$&'([4&'$,+3$9(93'7(24QPG(BCCc\J(

/:,'7$,-*,$G(24QP(.%%*#.'$1(Vd(*8(3'1(A:5>$'('*(#,$.'$(.&(.'',.#'3+$(%3+3&>($&+3,*&-$&'('*(.'',.#'(
*+$,1$.1(.&5(5*-$1'3#($"?$,'1J(6731(3&#%:5$1(#*-8*,'.A%$(7*:13&>(8.#3%3'3$1(.&5($5:#.'3*&.%(8.#3%3'0

3$1(8*,(O24Q(9*,=$,1g(#73%5,$&([_3&G(BCCZf(O:&>(`(e.&>G(BCC^f(4&'$,+3$9(93'7(24QPG(BCCc\J(6731(
7.1(3&5:#$5(&:-$,*:1(6.39.&$1$0P-$,3#.&($&>3&$$,1('*(,$':,&('*(6.39.&(.&5(9*,=(.&5(%*#.'$(

'7$-1$%+$1(3&(O173&#7:([O:&>(.&5(e.&>G(BCC^\J(R&('7$(*'7$,(7.&5G(1*-$(1-.%%$,( %*#.% (83,-1(
1*-$'3-$1(?,$8$,('*(%*#.'$(&$.,(6.3?$3(8*,(%3+3&>(#*&53'3*&1([4&'$,+3$9(93'7(R?:1G(BCCc\J(

P8'$,('7$($".-?%$(.&5($"'$&13*&(*8(O24Q('*(F7:&.&(.&5(6:&>%:*G(3&(VDDZ(6.3&.&(2#3$&#$0A.1$5(

4&5:1',3.%(Q.,=([624Q\(9.1(.??,*+$5(.&5(7.1(5$+$%*?$5(,.?35%;([F7.&>(.&5(O1:G(BCCVf(Q,$1$&'.0
'3*&(?,*8J(L.&>G(BCCY\J(624Q(.&5(O24Q(7.+$(A*'7(.(#*-?$'3'3+$(.&5(#**?$,.'3+$(,$%.'3*&173?E('7$;(

#*-?$'$(8*,(1*-$(83,-1G(973%$(53,$#'3&>(*'7$,(83,-1('*('7$(*'7$,(?.,=(38(3'1(3&5:1',;(31(-*,$(,$%.'$5(
3&('7$(*'7$,(?.,=([4&'$,+3$9(93'7(24QPG(BCCc\J(O24Q(&*9(1$,+$1(.1(.&(3&'$,&.'3*&.%($".-?%$('*(

#*:&',3$1(',;3&>('*(1$'(:?(1#3$&#$(?.,=1J

78F87!J3)0$%K)/04&)/+!5&)0$60
6.39.&(31(73>7%;(5$?$&5$&'(*&(%3&=1(93'7(,$1*:,#$1(3&(*'7$,(#*:&',3$1(.-*&>(973#7('7$(I2(31(-*1'(

3-?*,'.&'J(

^5*)27,51<7!5-5(+*7Y$--.&

PA*:'(*&$(]:.,'$,(*8('7$($&>3&$$,1(9*,=3&>(3&(23%3#*&(T.%%$;(.,$(P13.&(*8(973#7(Wcd(31(6.39.&$1$J(

67$1$($"?$,'1('*>$'7$,(93'7('7$(%.,>$(&:-A$,(*8(6.39.&$1$(1':5$&'1(1':5;3&>(3&('7$(I2G(8*,-(.(
%3&=(93'7('7$3,(,$%.'3+$1(3&(6.39.&J(!"?$,3$&#$G(#.?3'.%G('$#7&*%*>;G(#,$.'3+3';G(.&5(-.,=$'3&>(1=3%%1(

.,$(',.&18$,,$5('*('7$(o73&'$,%.&5g(*8(23%3#*&(T.%%$;(A$3&>(6.39.&(973#7(7.1(A$#*-$(.(+3'.%($"'$&0
13*&(*8('7$(I2(73>7('$#7(3&5:1',;([6$,$&#$(61.3(.&5(m7*:G(BCCW\J(

M1<.%7:*1.%*$15+*$-7-5*)2

6.39.&(31(73>7%;(5$?$&5.&'(*&(?.,'&$,173?1(93'7(*+$,1$.1(?.,'&$,1J(U*'7(3&5:1',3.%(83,-1(.&5(,$0
1$.,#7(3&1'3':'$1(7.+$(13>&383#.&'(%3&=.>$1(93'7(*+$,1$.1(?.,'&$,1([4&'$,+3$9(93'7(46M4(4!LG(BCCc\J(

46M4(3'1$%8(8*,($".-?%$(7.1(.&(3&#:A.'*,(#$&',$(3&(23%3#*&(T.%%$;(.&5(1:A1353.,3$1(3&(H*1#*9(.&5(
)$,-.&;J

S.(%"51#.*17+87+4.%2.$271$-.*1

6*(.'',.#'(*+$,1$.1('.%$&'('*(6.39.&('7$(>*+$,&-$&'(.1131'1(3&('731(A;(,$%."3&>('7$(,$1',3#'3*&1(.&5(

13-?%38;3&>(.??%3#.'3*&(?,*#$5:,$1J(P(9$A13'$(7.1(A$$&(1$'(:?('*(?,*+35$(-.'#73&>(1$,+3#$1(8*,(
*+$,1$.1('.%$&'(.&5(%*#.%(,$#,:3'$,1([9$A13'$(O3,$(.&5(M$#,:3'G(BCCc0VV0BC\J(6*(.1131'(*+$,1$.1('.%0

$&'(.8'$,('7$;(7.+$(.,,3+$5(3&(6.39.&('7$(>*+$,&-$&'(?,*+35$1(.1131'.&#$(93'7(%.&>:.>$(?,*A%$-1(
.&5(#:%':,.%(.5.?'.'3*&([9$A13'$(4@UG(BCCc0VV0BC\J

78F8M!3)0$%/504&)

R&$(*8('7$(=$;(#7.,.#'$,31'3#1(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(31(3'1(+$,'3#.%(5313&'$>,.'3*&(
.&5(.##*-?.&3$5(3&'$,5$?$&5$&#$(*8(83,-1J(2-.%%(83,-1(,$%;(*&($.#7(*'7$,G(*&(%.,>$(83,-1g(*,5$,1(

BY

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



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

.&5(*&('.%$&'(8,*-(:&3+$,13'3$1(.&5('$#7&*%*>;(8,*-(46M4J(/*,-.%(&$'9*,=(*,>.&3j.'3*&1(1:#7(.1(

'7$(6TFP(.&5(624P(?,*+35$(,$>:%.,(&$'9*,=(-$$'3&>1(973#7(.,$(.%1*(.''$&5$5(A;(>*+$,&-$&'(*8830
#3.%1J(67$(-*1'(,$#$&'(6TFP(-$$'3&>g1(*?$&3&>(=$;&*'$(9.1(>3+$&(A;(#:,,$&'(Q,$135$&'(H.7J(46M4(

31(.%1*(.(%.,>$(#*&',3A:'*,(3&(1$''3&>(:?(&$'9*,=(-$$'3&>1(97$&(.(&$9('$#7&*%*>;(7.1(A$$&(5$0
+$%*?$5J(H*1'(3&8%:$&'3.%(.1?$#'(.,$('7$(3&8*,-.%(&$'9*,=1(3&('$,-1(*8(3&'$,.#'3*&(A$'9$$&(:&3+$,0

13'3$1G(,$1$.,#7(3&1'3':'$1(.&5(83,-1J(6731(31(?.,'%;('7$(,$1:%'(*8('7$(A3>(3&8%:$&#$(*8('7$(F73.*(6:&>(
I&3+$,13';(.1(*+$,(YCd(*8(6.39.&g1(4F(3&5:1',3.%(%$.5$,1(.,$(8*,-$,(N6FI(#%.11-.'$1J(N$"'G('7$(

?,*"3-3';(*8(46M4G(N6FIG(N6OI(.&5('7$(VWY(4F(83,-1(3&(O24Q('*($.#7(*'7$,(,$1:%'1(3&($.1;(3&'$,.#0
'3*&(?,*#$11$1J(4&5:1',;(?$,1*&&$%(31(',.3&$5(A;(46M4G(NF6I(.&5(N6OIG(3&5:1',3.%(.&5(46M4(%$.5$,1(

'$.#7(3&(:&3+$,13'3$1G(.&5(?,*8$11*,1(*8(:&3+$,13'3$1($&S*;(1$#*&5(.??*3&'-$&'1(3&(.5+31*,;(A*.,51(
*8(%*#.%(83,-1([4&'$,+3$9(93'7(?,*8J(<.&>G(BCCcf(4&'$,+3$9(93'7(R?:1G(BCCcf(O1:(.&5(F7$&G(BCC^f(

6j$&>(.&5(_$$G(BCCV\J(

P??$&53"(P(17*91(.(-*,$(5$'.3%$5(5$1#,3?'3*&(*8($".-?%$1(*8(,$%.'3*&1(A$'9$$&(:&3+$,13'3$1G(,$0
1$.,#7(3&1'3':'$1G(3&5:1',;(.&5(>*+$,&-$&'J(

787!CNOH!/)/+;#4#

U.1$5(*&('7$(?,$+3*:1(.&5(*&(.553'3*&.%(1*:,#$1('731(1$#'3*&(.''$-?'1(.(2<R6(.&.%;131J

78789!C0%$)-0@#

97N+#C-.1.75*/"21%&7,51<7(%515($-7#$22

67$(3&5:1',;(31(A*'7(#*-?%$'$G(+$,'3#.%%;(5313&'$>,.'$5(.&5(A3>(3&('$,-1(*8(&:-A$,(*8(83,-1(.&5(

'*'.%(':,&*+$,J(67$(83,-1(.,$(-*1'%;(8%$"3A%$(2H!1(.&5(.(8$9(%.,>$(4F(-.&:8.#':,$,1J(4'(31(#*--*&(
8*,(#:1'*-$,1('*(3&+$1'(3&('7$3,(1:??%3$,1J

;7!"((.228"-7%.2.$%(<75*2151"1.

46M4(9.1(1:##$118:%%;($1'.A%317$5(.1(.&(&*&0?,*83'G(&*&0>*+$,&-$&'.%(,$1$.,#7(3&1'3':'$G('$#7&*0
%*>;(.A1*,A$,(.&5(A:3%53&>(A,35>$(A$'9$$&(:&3+$,13'3$1G(8*,$3>&('$#7&*%*>;(.&5(%*#.%(3&5:1',;J(46M4(

&*9(1$,+$1(.1('7$(3&3'3.'*,(*8(.5+.&#$5(,$1$.,#7(?,*S$#'1(3&(#**?$,.'3*&(93'7(3&5:1',;G(.&5(1'3%%(
1$,+$1(.1(.&(#:%'3+.'*,(*8('.%$&'J

=7D+4.%*#.*17(+##51#.*17

4&('7$(?.1'G('7$(>*+$,&-$&'(7.1(-.5$('7$(1$-3#*&5:#'*,(3&5:1',;(.(1',.'$>3#(3&5:1',;('*(1:??*,'(
93'7(.%%(,$1*:,#$1J(U*'7(3&('$,-1(*8('."(.&5(83&.&#3.%(3&#$&'3+$1G(.&5(3&('$,-1(*8(73>70%$+$%(?$,1*&.%(

,$%.'3*&1(A$'9$$&(>*+$,&-$&'(*883#3.%1(.&5('*?(3&5:1',3.%1J(/*,($".-?%$G('7$(?,3-$(-3&31'$,(?$,0
1*&.%%;(?$,1:.5$5(H*,,31(F7.&>([8*:&5$,(62HF\('*(#*-$('*(6.39.&J

?7S.0"-$1./7!(5.*(.7C$%)2

O24Q(?,*+35$1(*&$01'*?(.5-3&31',.'3*&(1$,+3#$G('."03&#$&'3+$1G(.(73>7(]:.%3';(%3+3&>($&+3,*&-$&'(
.&5(*'7$,(>*+$,&-$&'(1?*&1*,$5(3&#$&'3+$1(973#7(-.5$(O24Q(3&'*(.(73>7%;($88$#'3+$($&+3,*&-$&'(

8*,(83,-1('*($1'.A%317(.&5(.'',.#'([*+$,1$.1\(?$,1*&&$%([U.&G(BCCBf(4&'$,+3$9(93'7(24QPG(BCCc\J(
H*,$*+$,(O24Q(#,$.'$1(.(#%:1'$,($88$#'(A$'9$$&('7$(VWY(1$-3#*&5:#'*,(83,-1G(NF6IG(N6OI(.&5(

46M4J(67$(3&'$,?$,1*&.%(,$%.'3*&1G(8*,-.%(.&5(3&8*,-.%(&$'9*,=1(.&5(17.,$5(#*%%$>$(.&5i*,(46M4(
A.#=>,*:&51(*8(-.&.>$,1(3&(83,-1(#*&',3A:'$(13>&383#.&'%;('*(8,$]:$&'(3&'$,.#'3*&G(#**?$,.'3*&(.&5(

',.&1?.,$&'(3&8*,-.'3*&(17.,3&>(.-*&>(83,-1(3&(O24Q([O:.&>G(BCCW\J

Z7L*1%.C%.*."%5$-7(-5#$1.72"CC+%1./73&7YN

67$($&',$?,$&$:,3.%(#%3-.'$(3&(6.39.&(31(#*&135$,$5(13-3%.,('*('7$(I2([4&'$,+3$9(93'7(QTQG(BCCc\J(

67$(-.&;(,$':,&3&>(6.39.&$1$(8,*-('7$(I2(A,*:>7'('7$(I2($&',$?,$&$:,3.%(=&*9%$5>$(93'7('7$-(
973#7(8:,'7$,(8*1'$,$5($&',$?,$&$:,173?([6$,$&#$(61.3(.&5(F,*8'G(BCCW\J(U:'($+$&(A;('7$3,(#:%':,$(

3'1$%8(6.39.&$1$(.,$(73>7%;($&',$?,$&$:,3.%(?,$8$,,3&>(,.'7$,('*(A$('7$(7$.5(*8(.(1-.%%(83,-('7$&('7$(
'.3%(*8(.(%.,>$(83,-J(67$(9*,=8*,#$(31(.%1*(#*&135$,$5(8%$"3A%$G(.5.?'3+$(.&5(7.,5(9*,=3&>([6j$&>(

.&5(_$$G(BCCVf(e:(.&5(F73.&>%3&G(BCCV\J(P%'7*:>7(1$$5(#.?3'.%(31(7.,5$,('*(,.31$('7$(%.1'(#*:?%$(*8(
;$.,1G(+$&':,$(#.?3'.%(8*,($"?.&53&>(A:13&$11$1(31(.A:&5.&'J

BZ



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

U7^5*)$0.7,51<7!5-5(+*7Y$--.&

R+$,1$.1(1':5$&'1G($&>3&$$,1G(.&(46M4(3&#:A.'*,(#$&',$(.&5(.&&:.%(OM(',3?1(*8(24QP('*(23%3#*&(T.%0

%$;(#,$.'$(.('3>7'(,$%.'3*&(93'7(+313A%$(.&5(3&+313A%$(%3&=1(A$'9$$&(6.39.&(.&5(23%3#*&(T.%%$;J(6,.&10
8$,(*8('$#7&3#.%(.&5(-.&.>$,3.%(=&*9%$5>$(-.=$1(.(73>7(#*&',3A:'3*&('*('7$(6.39.&$1$(1$-3#*&0

5:#'*,(3&5:1',;J(<7$&($&>3&$$,1(,$':,&('*(6.39.&('7$;(.%1*(A,3&>('7$3,(#*&'.#'1(93'7(I2(83,-1('*(
6.39.&J

H7S.$2+*$3-.7-5*)$0.73.1,..*7"*54.%2515.27$*/75*/"21%&

R+$,(.(VCC(3&#:A.'*,(#$&',$1(*8(973#7('7$(*&$1(3&(6$#7&3#.%(I&3+$,13'3$1(-.=$(.(+$,;(%.,>$(#*&',30
A:'3*&('*('7$(1$-3#*&5:#'*,(3&5:1',;G(?,.#'3#.%(',.3&3&>(#*:,1$1G(?,*8$11*,1(93'7(1$#*&5(.??*3&'0

-$&'1G(3&5:1',;(%$.5$,1(.1(?,*8$11*,1(3&(:&3+$,13'3$1G(17.,$5(,$1$.,#7(?,*S$#'1G(.&5(-*,$*+$,('7$(
8.#'('7.'(YCd(*8('7$($&>3&$$,1(3&(O24Q(.,$(.%:-&3(*8(NF6IJ(P%'7*:>7(1*-$(.:'7*,1([F7:G(BCC^\(

.,>:$(.(9$.=(,$%.'3*&(A$'9$$&(.#.5$-3#1(.&5(3&5:1',;G(3'(1$$-1('7.'('731(,$%.'3*&(3&(6.39.&(31(
1',*&>$,('7$&(3&(8*,($".-?%$(67$(N$'7$,%.&51J(/*,($".-?%$G(.'('7$(N6I26([?*%;'$#7&3#\(1*-$(VCC(

*8(^CC(?,*8$11*,1(.,$(3&+*%+$5(3&('$#7&*%*>;(',.&18$,('*(3&5:1',;([4&'$,+3$9(93'7(N6I26G(BCCc\J

V7O+("27+*7<50<.%7./"($15+*

U*'7(.(#:%':,.%(.1?$#'(.&5(,$8%$#'$5(3&(73>7(>*+$,&-$&'(1?$&53&>(*&($5:#.'3*&J(6731(8*#:1(7.1(,$10

:%'$5(3&(.(%.,>$(?**%(*8(73>7($5:#.'$5(?$*?%$([6j$&>(.&5(_$$G(BCCVf(O:(.&5(F73.&>G(BCCVf(2.:&30
$,G(BCCc\

T76$5,$*R!1&-.7B%+8517!<$%5*07$*/7!1+()7M,*.%2<5C7

6731(7.1(.'',.#'$5(%*#.%(.&5(*+$,1$.1($"?$,'1('*($&'$,('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J

9G7a50<72(+%.7+*7%$1.7+87C$&7$*/7C%+/"(15451&7

P##*,53&>('*('7$()%*A.%(F*-?$'3'3+$&$11(M$?*,'(*8(BCCC(6.39.&(9.1(3&('7$(&:-A$,('9*(?*13'3*&(*8(

'7$(9*,%5(1#*,3&>(73>7$,('7.&(A*'7(K.?.&(.&5('7$(I2J(P%1*('7$(1.%.,3$1(*8(73>701=3%%$5(?$*?%$(.%0
'7*:>7(73>7$,('7.&(.+$,.>$1(1.%.,3$1(3&(6.39.&G(.,$(1'3%%(93'73&(,$.1*&.A%$(%3-3'1([O:&>(`(e.&>G(

BCC^\J

7878=!N$/()$##$#

997^+,75*1.%*$-7S_E

U*'7(%.,>$(83,-1(.&5(2H!1(#*&5:#'(,$%.'3+$%;(%3''%$(M`@J(4&1'$.5G('7$;(,$%;(*&(8*,$3>&(83,-1(.&5(
46M4(8*,('$#7&*%*>;(5$+$%*?-$&'([O:&>(`(e.&>G(BCC^\

9;7!<+%1$0.7+87$CC%+C%5$1.7.*05*..%2

67$(&:-A$,(*8(]:.%383$5(>,.5:.'$1(3&(!%$#',*&3#1(!&>3&$$,3&>(8,*-('7$('*?(8*:,(:&3+$,13'3$1(31(3&0

1:883#3$&'('*(1:??%;(83,-1(*'7$,('7.&('7$('*?(4F(-.&:8.#':,$,1([6j$&>(.&5(_$$G(BCCVf(3&'$,+3$9(
93'7(R?:1G(BCCcf(4&'$,+3$9(93'7(24QRG(BCCc\J(67$(>*+$,&-$&'(?*%3#;('*(3&#,$.1$('7$(&:-A$,(*8(

:&3+$,13'3$1(7.1(%$5('*(.(5$#,$.1$(3&('7$(]:.%3';(*8('7$($5:#.'3*&(%$+$%(*8(>,.5:.'$1J(N$"'('*('731G(
'7$(8*#:1(*&(73>7$,($5:#.'3*&(.&5(?,$11:,$(A;($".-3&.'3*&(31(#,3'3#3j$5(8*,(5$1',:#'3&>('7$(73>7%;(

&$$5$5(#,$.'3+$(-3&51(*8(>,.5:.'$1([O:(.&5(F73.&>G(BCCV\

9=7!<+%171.%#74525+*7+87!>L2

2H!1(.,$(-*,$*+$,(8*#:1$5(*&(17*,'('$,-(,$1:%'1(.&5(#*1'0,$5:#'3*&(973#7(.%1*(,$1:%'1(3&(%*9(M`@(

3&#$&'3+$1([3&'$,+3$9(93'7(24QRG(BCCc0VV0VVf(4&'$,+3$9(93'7(662FG(BCCc\J(

9?7E.C.*/.*(.7+*78+%.50*72"CC-5.%278+%7.b"5C#.*1

6.39.&(,$%3$1(7$.+3%;(*&(*'7$,(#*:&',3$1(8*,(3'1(4F(-.&:8.#':,3&>($]:3?-$&'J

9Z7^5#51./7%.2+"%(.27$*/7/+#.215(7#$%).1725c.

!]:.%('*(#*:&',3$1(%3=$('7$(N$'7$,%.&51G(6.39.&(8.#$1(1#.,#$(&.':,.%(,$1*:,#$1G(#.?.#3';(*8(%.&5(,$0

1',.3&'1G(.&5(.(1-.%%(1#.%$(*8(5*-$1'3#(-.,=$'([F7.&>(.&5(O1:G(BCCVf(O1:(`(F7$&G(BCC^f(3&'$,0
+3$9(93'7(24QR(BCCc0VV0VV\

BW

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



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

7878F!O??&%0<)404$#

9U7:#C%+4.#.*17:BS72&21.#7

P%'7*:>7('7$(4QM(1;1'$-(7.1(3-?,*+$5(#*&135$,.A%;(3&(,$#$&'(;$.,1G(3'(17*:%5(A$(8:,'7$,(3-?,*+$5(

'*(A$&$83'(8*,$3>&(83,-1g(',:1'('*(3&+$1'(3&(6.39.&J(

9H7\.,7C%+/"(17/.4.-+C#.*17$*/73%$*/5*0

6.39.&$1$(1$-3#*&5:#'*,(83,-1(17*:%5(8*#:1(*&(5$13>&3&>(&$9(?,*5:#'1G(.&5(#,$.'$(A,.&53&>(#.?0

.A3%3'3$1([F7.&>(`(6,.??$;G(BCC^\J

9V7>$5*-$*/7N<5*$7F6!:'d7;GG;I

6.39.&$1$(83,-1(.,$(1738'3&>('7$3,(%*9($&5(8.#'*,3$1('*(F73&.(3&(*,5$,('*(>.3&(.##$11('*('731(-.,=$'J(

P1( %*&>(.1('7$;(=$$?(.(8$9(73>70$&5($"?$,3-$&'3&>(8.#3%3'3$1( 3&(6.39.&('731 (93%% (#*&',3A:'$( '*(
6.39.&$1$(73>70'$#7( 3&5:1',3$1( 8*#:1$5(*&(M`@( 3&1'$.5(*8(-.&:8.#':,3&>([4&'$,+3$9(93'7(?,*8J(

<.&>\J

9T7!-50<1-&7-.2275*/.C.*/.*17

<3'7(,$1?$#'('*(6.39.&g1(5$?$&5$&#$(*&(8*,$3>&(1:??%3$,1(8*,($]:3?-$&'(6.39.&(#*:%5(8*#:1(*&(5$0

+$%*?3&>(3'1(*9&(4F(5$13>&(1*8'9.,$('**%1J(6731(31(%$11(#.?3'.%(3&'$&13+$('7.&(9.8$,(.&5(4F(-.&:8.#0
':,3&>($]:3?-$&'G(.&5('7$,$8*,$(.??,*?,3.'$(8*,('7$(7:>$(.-*:&'(*8(6.39.&$1$(2H!1(3&(4F(@$13>&(

[O:&>(`(e.&>G(BCC^\J

;G7!1+()R+C15+*272&21.#7527(<$*05*0

@:$('*(.(,$#$&'(#7.&>$5(.##*:&'3&>(%.9(3'(31(&*9(%$11(.'',.#'3+$(8*,(83,-1('*(*88$,(1'*#=(*?'3*&1('*(

&$9($-?%*;$$1J(67$,$8*,$(.(',$&5(31(1?*''$5('7.'($&>3&$$,1(&*(%*&>$,(1*%$%;(#7**1$(8*,('7$(83,-(
93'7('7$(73>7$1'(1'*#=(*?'3*&1(*88$,3&>(A:'(.%1*(#*&135$,('7$(?.;(*8(&*,-.%(1.%.,;(.&5(S*A(#*&'$&'1J(

6731(-3>7'(,$1:%'(3&($&>3&$$,1(?,$8$,,3&>(#.,$$,1(3&(2H!1(3&1'$.5(*8('7$(8$9(%.,>$(83,-1([4&'$,+3$9(
93'7(@3>3'3-$1G(BCCc\J

78787!H@%$/0#

;97!($%(.*.227+87.JC.%5.*(./7.*05*..%275*7.-.(1%+*5(7.*05*..%5*07F6.%.*(.762$57$*/7e<+"d7;GGUI

U*'7('7$(]:.&'3';(.&5(]:.%3';(*8(6.39.&(7:-.&(,$1*:,#$1(7.1('*(A$(3&#,$.1$5G($1?$#3.%%;('*(1$,+$(

'7$(>,*93&>(4F(8.A%$1(3&5:1',;([O:&>(`(e.&>G(BCC^\J(@:$('*('7$(3&#,$.1$5(.-*:&'(*8(:&3+$,13'3$1(
.&5(3-?,*+$5(%3+3&>(#*&53'3*&1(3&(6.39.&(8$9$,(1':5$&'1(8$$%('7$(&$$5('*(1':5;(.A,*.5J(P1(.(,$1:%'(

'7$;(%.#=('7$(8*,$3>&($"?$,3$&#$(973#7(9.1(.(=$;(1:##$11(8.#'*,(3&('7$(5$+$%*?-$&'(*8('7$(1$-30
#*&5:#'*,(3&5:1',;J

;;7:N7#$*"8$(1"%5*078$(5-515.27#+45*07+882<+%.7F6.%.*(.762$57$*/7e<+"d7;GGUI

4&(BCCBG(7.%8(*8(6.39.&g1($%$#',*&3#(?,*5:#'3*&(9.1(*88('7$(31%.&5J(4&('$,-1(*8($-?%*;-$&'(%$+$%1(
'731(31(1$$&(.1(.('7,$.'J(

;=7:*(%.$25*070-+3$-7(+#C.1515+*

R&('7$(%*9$,($&5(*8('7$(+.%:$(#7.3&('7$(*?$&3&>(:?(*8(H.3&%.&5(F73&.('*(8*,$3>&(3&+$1'-$&'(3&(
VDbD(.&5(-$-A$,173?(*8('7$(<6R(#*-?*1$(.('7,$.'('*(1*-$(973%$(.&(*??*,':&3';G(3&('$,-1(*8(

#*-?%$-$&'.,;(3&5:1',3$1(*8(6.39.&(.&5(H.3&%.&5(F73&.G('*(*'7$,1J(4&#$&'3+$1G('."(7*%35.;1G(.&(
.A:&5.&'(1:??%;(*8(%.&5(.&5($&>3&$$,3&>('.%$&'([93'7(-.&;(1':5$&'1(3&('7$(I2\(.,$(*88$,$5(A;(1#30

$&#$(?.,=1(3&(U$3S3&>G(27.&>7.3(.&5(27$&j7$&J(N$"'('*('731G(.##$11('*(H.3&%.&5(F73&.g1(-.,=$'(31(
*&$(*8('7$(-.3&(,$.1*&1('*(3&+$1'(3&('7$(H.3&%.&5([U$,>$,(.&5(_$1'$,G(BCCZ\J(R&('7$(73>7($&5(*8(

'7$(+.%:$(#7.3&G(6.39.&(#*-?$'$1(93'7('7$(I2PG(K.?.&G(.&5(2*:'70L*,$.J(P553'3*&.%%;(6.39.&(8.#$1(
.%1*(3&#,$.13&>(#*-?$'3'3*&(8,*-(23&>.?*,$G(O*&>(L*&>G(4&53.(.&5(*'7$,(:?#*-3&>(2*:'70!.1'(P130

.&(#*:&',3$1([6$,$&#$(61.3(.&5(F,*8'G(BCCW\J

;?7W$/7%.C"1$15+*75*73"5-/5*07+,*73%$*/27FW.%0.%7$*/7^.21.%d7;GGZI

U,.&5(A:3%53&>(,$]:3,$1('7*,*:>7(=&*9%$5>$(*8('7$(-.,=$'J(P%'7*:>7(3&('7$(46(3&5:1',;(.(%3-3'$5(

&:-A$,(*8(1:##$118:%($".-?%$1($"31'([P#$,G(P1:1G(O6F(.&5(T313*\(1*-$(.,>:$('7.'(6.39.&(.1(.&(
31*%.'$5(31%.&5(31('**(531'.&'(8,*-('7$(I2(.&5(!:,*?$.&(-.,=$'('*(.#]:3,$($&*:>7(:&5$,1'.&53&>(

Bb



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

'*(A:3%5(1:##$118:%(A,.&51(8*,(9$1'$,&(-.,=$'1([U$,>$,(.&5(_$1'$,G(BCCZ\J(P%1*('7$(%.#=(*8(.8'$,0

1.%$101:??*,'(?,*+35$5(A;(6.39.&$1$(#*-?.&3$1(31(.(-.S*,(#*&#$,&(3&(A:3%53&>(:?(.(A,.&5([4&'$,0
+3$9(93'7(@3>3'3-$1G(BCCc\J

;Z7:*(%.$25*07(+217+87-$3+"%78+%(.27$*/72($%(51&7+87-$*/7Fa2"7_7N<5$*0d7;GGGf76.%.*(.762$57$*/7
e<+"d7;GGUI

78M!C<55$##!'/50&%#

67$(5$+$%*?-$&'(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(31('7$(,$1:%'(*8(.(&:-A$,(*8(8.#'*,1(

973#7(7.+$(':,&$5('*(A$(1:##$118:%J(4&('731(1$#'3*&(.&($88*,'( 31(-.5$('*(35$&'38;('7*1$(1:##$11(
8.#'*,1G(#.'$>*,3j$5(3&(8.#'*,1(973#7(9$,$(';?3#.%(8*,(6.39.&(.&5(&*'($.1;('*(A$(#*?3$5('*(*'7$,(

#*:&',3$1 ( [#*&'$"'0,$%.'$5\ ( .&5 ( 8.#'*,1 ( '7.' (-3>7' (A$ ( #*&135$,$5 (.1 ( 3&?:' ( '* (*'7$, ( #*:&',3$1g(
?*%3#3$1([#*?;0.A%$\J

78M89!D&)0$60P%$+/0$,

97N+%%.(17.$%-&7(<+5(.7+875*/"21%&7/.4.-+C#.*17/5%.(15+*

<7$&(-*1'(*8('7$(9*,%5(1'3%%(,$>.,5$5(6.39.&(.1(.(#7$.?(8.#'*,;(8*,(-.=3&>('*;1G('7$(?*%3#;(53,$#0
'3*&(9.1(1$'(*:'('*(5$+$%*?(. (73>70'$#7(1$-3#*&5:#'*,(3&5:1',;J(6731(':,&$5(*:'('*(A$('7$(,3>7'(

#7*3#$(.'('7$(,3>7'(-*-$&'J

;7!"((.228"-7$(b"52515+*7+878+%.50*71.(<*+-+0&

U;(1$&53&>($&>3&$$,1('*(MFP(8*,(',.3&3&>(.&5(.#]:3,3&>('7$(FHR2('$#7&*%*>;G(46M4(1:##$118:%%;(

-.1'$,$5('731('$#7&*%*>;(973#7(9.1(1?:&(*88(3&('7$(83,1'(46M401?3&(*88(IHFJ

=7Y525+*$%&7-.$/.%27#$).71<.7/588.%.*(.

<$&0e:$&(Q.&(.5+31$5('7$(6.39.&$1$(>*+$,&-$&'('7.'('7$(1$-3#*&5:#'*,(3&5:1',;(9.1('7$(-*1'(
1:3'.A%$(3&5:1',;('*(1:??*,'(8*,(6.39.&J(O$(1$'(:?(.(>*.%('*(5$+$%*?('731(3&5:1',;(.&5(#,$.'$5('7$(

!M2R(3&(VDbYJ(/:,'7$,-*,$G(7$(1$%$#'$5(6.39.&$1$($"?$,'1('*(%$.,&('7$('$#7&*%*>;(.'(MFP(.&5(
',.&18$,(3'('*(6.39.&(3&(VDbW([U.&G(BCCB\J(R'7$,($".-?%$1(.,$(H*,,31(F7.&>([46M4G(62HF\(.&5(

M*A$,'(61.*([IHF\J

?7W.-5.875*7<50<.%7./"($15+*7

67$(#:%':,.%(,$%.'$5(A$%3$+$(3&(73>7$,($5:#.'3*&(9.1(*&$(*8('7$(1:##$11(8.#'*,1(3&('7$(5$+$%*?-$&'(

*8('7$(1$-3#*&5:#'*,(3&5:1',;(13&#$(3'(,$1:%'$5(3&(.&(.A:&5.&#$(*8(9$%%($5:#.'$5(.&5(9$%%(',.3&$5(
?**%(*8($&>3&$$,1(.&5(?,*8$113*&.%1J(

Z76$J75*(.*154.27$%.75*.451$3-.

6."(3&#$&'3+$1(.,$(&$#$11.,;('*(=$$?(5*-$1'3#(73>70'$#7(#*-?.&3$1(93'73&('7$(6.39.&$1$(A*,5$,1J(
67*:>7G(3&(#*-?.,31*&('*(23&>.?*,$(.&5(H.3&%.&5(F73&.G('."(3&#$&'3+$1(3&(6.39.&(.,$(%$11(.'',.#'0

3+$([F7.&>(.&5(O1:G(BCCV\J

?XZX;7N+C&R$3-.g

H7S.(%"51#.*17+87+4.%2.$271$-.*1

6.39.& (.>>,$113+$%;(,$#,:3'$5(*+$,1$.1(6.39.&$1$($&>3&$$,1(3&('7$(I2('*(,$':,&('*(6.39.&(97*(

A,*:>7'(3&('$#7&3#.%(.A3%3'3$1(.&5(-.,=$'($"?$,'31$('7.'(%38'$5('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;(
[F7.&>(.&5(O1:G(BCCVf(4&'$,+3$9(93'7(Q,*8J(L.&>G(BCCcf(e:(.&5(F73.&>_3&G(BCCV\J()*+$,&-$&'0

%$5(*+$,1$.1(,$#,:3'-$&'(',3?1G(#.&(1'3-:%.'$(*+$,1$.1('.%$&'('*($&'$,('7$(%*#.%(3&5:1',;J(P&($"0
.-?%$(31('7$(',3?1('7.'('7$(24QP(*,>.&3j$1('*(?,*-*'$(O24Q(3&(23%3#*&(T.%%$;G(*&(.(,$>:%.,(A.131J

V7!.17"C7+87$/452+%&70%+"C7,51<7$"1+*+#&7$*/7C+,.%

67$(26P)(5$+$%*?1(1#3$&#$(.&5('$#7&*%*>;(?*%3#;G(#*&1:%'1($"?$,'1(8,*-(.%%(=3&51(*8(83$%51(3&('7$(
.&&:.%(-$$'3&>1(.&5(31(7$.5$5(A;(.(8:%%0'3-$(-3&31'$,(*8('7$(!"$#:'3+$(e:.&(97*(7.1(#%*1$(#*&0

&$#'3*&1('*('7$(?,$-3$,J(

Bc

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



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

T7D+4.%*#.*1R%.0"-$1./72(5.*(.7C$%)2

!"'$&13+$(1:??*,'(A;(.(1#3$&#$(?.,=(.5-3&31',.'3*&(*883#$([24QP\('*(1-**'7$&(3&'$,.#'3*&(A$'9$$&(

83,-1(.&5(A$'9$$&(83,-1(.&5('7$(>*+$,&-$&'(93'7(?,.#'3#.%(3&1',:-$&'1(1:#7(.1('7$(.:'*-.'3#(
#:1'*-1(#%$.,.&#$(8*,($"?*,'1G(1-**'7$&1('7$(*?$,.'3*&1(*8(1#3$&#$(?.,=(3&7.A3'.&'1J7H*,$*+$,G(
O24Q(9.1(1$'(:?(3&(O13&#7:('*(#,$.'$(.(#%*1$(?,*"3-3';(A$'9$$&(:&3+$,13'3$1G(,$1$.,#7(4&1'3':'$1(
.&5(3&5:1',;J(67$(#%:1'$,($88$#'(31(*&$(*8(3'1(-.3&(=$;(1:##$11(8.#'*,1J

9G7O+("27+*7%.2.$%(<75*2151"1.2

67$($-?7.131(*8('7$(>*+$,&-$&'g1(1',.'$>;(3&(5$+$%*?3&>('7$(1$-3#*&5:#'*,(3&5:1',;(%.;(*&(1:?0
?*,'3&>(,$1$.,#7(3&1'3':'$1(3&(5$+$%*?3&>('$#7&*%*>;(.&5(',.&18$,(3'('*(3&5:1',;([_3&G(BCCZf(O1:(.&5(

F73.&>G(BCCV\J(6731( 31(5388$,$&'(8,*-(*'7$,(#*:&',3$1(%3=$('7$(I2G(2*:'7(L*,$.G(.&5(23&>.?*,$(
97$,$(A:13&$11$1(.&5(:&3+$,13'3$1(5$83&$('7$(&.'3*&.%(3&&*+.'3*&(1;1'$-([_3&G(BCCZ\J

997N+*15*"+"271%$5*5*0
/.1' ( #7.&>3&> ( 1$-3#*&5:#'*, ( '$#7&*%*>; ( ,$]:3,$1 ( #*&'3&:$1 ( ',.3&3&> ( 3& ( 973#7 ( >*+$,&-$&'(
1?*&1*,$5(',.3&3&>1(3&1'3':'$1(#.&(?%.;(.(#,:#3.%(,*%$J

9;7!.(+*/7$CC+5*1#.*12
Q,*8$11*,1(3&(:&3+$,13'3$1(.&5(F!R1(3&(83,-1(93'7(1$#*&5(.??*3&'-$&'1(3&($.#7(*'7$,1(*,>.&3j.'3*&1(
1'3-:%.'$('7$($"#7.&>$(*8(=&*9%$5>$(.&5(3&'$,.#'3*&

78Q!D<%%$)0!/),!'<0<%$!-&1$%)2$)0!?&+45;

4&('731(1$#'3*&G('7$(#:,,$&'(,$1?*&1$(*8(>*+$,&-$&'.%(?*%3#;(31(5$1#,3A$5('*('7$(#:,,$&'(#7.%%$&>$1(

8.#3&>('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J

P1('7$(1$-3#*&5:#'*,(3&5:1',;(7.1(A:3%'(:?(3'1(#.?.#3';(.&5(31(.A%$('*(1$$=(>%*A.%('$#7&*%*>;(,$0
1*:,#$1(8*,(8:,'7$,(5$+$%*?-$&'G('7$(>*+$,&-$&'a1(,*%$(>,.5:.%%;(8.5$1J( (N*9.5.;1('7$(>*+$,&0

-$&'(?%.;1(.(1:??*,'3+$([8.#3%3'.'*,\(,*%$(,.'7$,('7.&(%$.5$,173?(,*%$J(6*(1:-(:?('7$(-*1'(,$#$&'(
#7.%%$&>$1(973#7(.,$(8.#$5(A;('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;G('7$1$(.,$E([V\(,.?35%;(#.'#70

3&>0:?(*8($-$,>3&>($#*&*-3$1(.&5(,$%*#.'3*&(*8(4F6(-.&:8.#':,3&>(3&5:1',3$1f([B\('$#7&*%*>;0,$0
%.'$5(-.&?*9$,(17*,'.>$f([^\(3&1:883#3$&'(M`@(#.?.#3';f([Y\(73>7(5$?$&5$&#;(*&(8*,$3>&(1:??%;(*8(

73>70>,.5$(-.'$,3.%1(.&5($]:3?-$&'1J

6*(,$1?*&5('*('7$1$(#7.%%$&>$1G('7$(6.39.&$1$(>*+$,&-$&'(7.1(#*3&$5(*:'(1*-$(?*%3#3$1('*(3-0
?,*+$('7$(A:13&$11($&+3,*&-$&'(8*,(1$-3#*&5:#'*,(3&5:1',;J( (R+$,.%%G('7$(?*%3#3$1(7.+$('9*(5310

'3&#'3+$(?$,1?$#'3+$1G(*&$(31('*($&7.&#3&>(3&&*+.'3*&(1;1'$-g1(?$,8*,-.&#$(.&5('7$(*'7$,(31('*(8:,0
'7$,('$#7&*%*>;(5$+$%*?-$&'J(

78Q89!R)@/)54)-!3))&1/04&)!#;#0$2!?$%#?$5041$!

.+&S/+!)$0*&%(!/),!+4)(/-$!$6?/),4)-!4),<#0%;T#!()&*+$,-$!S/#$

r:3#=(.A1*,A3&>(8*,$3>&(=&*9%$5>$(.&5(',.&18*,-3&>(3'('*(A:13&$11(7.1(.%9.;1(A$$&(6.39.&$1$($&0

',$?,$&$:,g1(1',$&>'7J(P1('7$(?.#$(*8(>%*A.%3j.'3*&(]:3#=$&$5G(.5*?'3&>(.&(*?$&(3&&*+.'3*&(-*5$%(
.&5(>%*A.%(1*:,#3&>(93%%(A$('7$(3&5:1',3.%(?*%3#;g1(8*#.%(?*3&'1J(67$(8:':,$(5$+$%*?-$&'(*8(6.39.&g1(

1$-3#*&5:#'*, ( 3&5:1',;(-:1' (?%.#$( 3'1($88*,'1(*&(>%*A.% (:1$,g1 (?$,1?$#'3+$(.&5( %$+$,.>$(>%*A.%(
=&*9%$5>$(1*:,#$1J((O$&#$G('7$(3&5:1',3.%(?*%3#;(93%%(?,*-*'$(.&5($&#*:,.>$(M`@(#*%%.A*,.'3*&(5*0

-$1'3#.%%;(.&5(>%*A.%%;G(1:#7(.1(8:&53&>('7$(?,*S$#'1(.&5(?.,'3#3?.'3*&(*&(/QbJ(P%1*G(3'(31('7$(>*+0
$,&-$&'g1(?*%3#;('*(3&5:#$(8*,$3>&(3&+$1'-$&'(.&5($&#*:,.>3&>($1'.A%317-$&'(*8( %.A1(.&5(M`@(

#$&',$1(3&(6.39.&(A;(>3+3&>($"#$%%$&'('$,-1J(
(

R)@/)5$!)$0*&%(!'&%!4))&1/04&)!#;#0$2!?+/;$%#
P(5*-$1'3#(=&*9%$5>$(1*:,#$(31(.%1*(#,:#3.%('*('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J(O*9$+$,G(

13-?%;(?:'G('7$(3&&*+.'3*&(1;1'$-(?%.;$,1(%.#=(3&'$,.#'3*&(5:$('*(5388$,$&'(.>$&5.1(.&5(-*'3+.0
'3*&1J(6731(73&5$,1(*+$,.%%(=&*9%$5>$(>$&$,.'3*&(?,*#$11J(2*-$(A3%.'$,.%(#*%%.A*,.'3*&(.#'3+3'3$1(

A$'9$$&(3&5:1',;0.#.5$-3.(.&5(3&5:1',;0,$1$.,#7(3&1'3':'$1(7.+$(A$$&(*A1$,+$5G(A:'(3'(31(1'3%%(3&0
1:883#3$&'('*(8*,-(.(1',*&>(1:??*,'3&>(8*,#$(8*,('7$(1$-3#*&5:#'*,(3&5:1',;J(67:1G('7$(>*+$,&-$&'g1(

?*%3#;(1',*&>%;(1:??*,'1(&$'9*,=1(.&5(#*%%.A*,.'3*&(A$'9$$&(3&&*+.'3*&(1;1'$-(?%.;$,1(A;(8:&53&>(
3&5:1',3.%('$#7&*%*>;(5$+$%*?-$&'(?,*>,.-1(.&5(2U4MJ(

BD



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

U4)(4)-!0@$!5+<#0$%#

U.1$5(*&('7$(1:##$118:%(#%:1'$,3&>($"?$,3$&#$(*8('7$(O13&#7:(1#3$&#$(?.,=G('7$(6.39.&$1$(>*+$,&0
-$&'(31(.#'3+$(*&(A:3%53&>(:?(=&*9%$5>$(3&'$&13+$(3&5:1',3.%(#%:1'$,1(3&('7$(1*:'7$,&(6.39.&(2#30

$&#$(Q.,=(.&5(-3506.39.&(1#3$&#$(?.,=J((67$1$(73>70'$#7(#%:1'$,1(93%%(8*,-(.(1*(#.%%(o9$1'(6.39.&(
3&&*+.'3*&(#*,,35*,Jg((4&(1:??*,'3&>(#%:1'$,g1(5$+$%*?-$&'G('7$(>*+$,&-$&'(93%%(8:,'7$,(3&+$1'(*&(3&0

8,.1',:#':,$1(3&#%:53&>(A,*.5A.&5(93,$%$11('$%$#*--:&3#.'3*&G(,*.51G(:'3%3'3$1G(,$>3*&.%(A:13&$11(
3&#:A.'3*&(#$&',$1G('$#7&*%*>;(',.&18$,(#$&',$1G($'#J(4'(31(.%1*(9*,'7(-$&'3*&3&>('7.'('7$(6.39.&(

O3>7(2?$$5(M.3%('7.'(1$,+$1('*(%3&=('7$(9$1'(6.39.&(3&&*+.'3*&(#*,,35*,G(3&#,$.1$1(-*A3%3';(A$'9$$&(
'7$(#%:1'$,1J

H$5@)&+&-;!0/+$)0#!5<+041/04&)

O:-.&(,$1*:,#$(31(.(73>7(?,3*,3';(8*,(3&5:1',3.%(?*%3#;(-.=$,1J((4&(.553'3*&('*(:&3+$,13';g1($5:#.'3*&(
8*,(A.13#(=&*9%$5>$(3&('7$(1$-3#*&5:#'*,(83$%5G('7$(2$-3#*&5:#'*,(P#.5$-;(9.1(8*:&5$5(3&(BCCB(

8*,('$#7&*%*>;('.%$&'1(#:%'3+.'3*&(?:,?*1$J((67$(.#.5$-;(*88$,1(.5+.&#$5(?,*8$113*&.%(#*:,1$1(.&5(
',.3&3&>(8*,(3&5:1',3.%('.%$&'1(3&(4F(5$13>&G(1$-3#*&5:#'*,(-.&:8.#':,3&>G(4F(?.#=.>$(.&5('$1'3&>J(

67$(.#.5$-;(8:,'7$,(#*%%.A*,.'$1(93'7(N.'3*&.%(2#3$&#$(.&5(6$#7&*%*>;(Q,*>,.-(8*,(2;1'$-(*&(
F73?([2RF\(.&5(N.'3*&.%(N.&*1#3$&#$(.&5(N.&*'$#7&*%*>;(Q,*>,.-(3&(*,5$,('*(?,$?.,$('7$(1':0

5$&'1(8*,(&$"'(>$&$,.'3*&('$#7&*%*>3$1J((((

78Q8=!H$5@)&+&-;!,$1$+&?2$)0!?$%#?$5041$

V5@4$14)-!$5&)&2;!&'!#5/+$
PA*:'(bCd(*8(>%*A.%(1$-3#*&5:#'*,(-.&:8.#':,3&>(#.?.#3';(31(%*#.'$5(3&('7$(9$1'(Q.#383#(,$>3*&J(

6.39.&(7.1(.&($"#$%%$&'(>$*0$#*&*-3#.%(?*13'3*&(3&('7$($.1'(?.#383#(,$>3*&f(7$&#$G('7$(6.39.&$1$(
>*+$,&-$&'(9*:%5(8:,'7$,(%$+$,.>$('731(.5+.&'.>$('*(1$,+$(.1(.(1$-3#*&5:#'*,(M`@(.&5(-.&:8.#0

':,3&>(7:A(A.1$5(*&(6.39.&g1(#*-?%$'$(1$-3#*&5:#'*,(3&5:1',;(#7.3&J(F*&1$]:$&'%;G(.(1',$11(*&(
]:.%3';G(#*1'1(,$5:#'3*&(.&5(.#73$+3&>(.&($#*&*-;(*8(1#.%$(.,$(=$;(1:##$11(8.#'*,1(8*,(8:':,$(-.,0

=$'(#*-?$'3'3*&J((23&#$(A:3%53&>(VBl(8.A1(.&5(M`@(*&(.5+.&#$5(8.A,3#.'3*&(?,*#$11$1(.,$(3-?*,'.&'(
1',.'$>3$1 ( 8*, ( .5+.&#3&> ( 6.39.&g1 ( 1$-3#*&5:#'*, ( 3&5:1',;g1 ( #*-?$'3'3+$&$11G ( '7$ (>*+$,&-$&'g1(

?*%3#;(31('*($&#*:,.>$(83,-1('*(:?>,.5$(#:,,$&'('$#7&*%*>;(.&5($"?.&5('7$3,(1#.%$(A;(*88$,3&>('."(
A,$.=1J((I?('*('7$(83,1'(]:.,'$,(3&(BCCcG('7$,$(.,$(Vb(VBl(8.A1(3&(?,*5:#'3*&G(.##*:&'3&>(8*,(*&$0

'73,5(*8(>%*A.%(9.8$,(8.A,3#.'3*&(#.?.#3';J((

R)@/)54)-!0$5@)&+&-;!5/?/S4+404$#!0@%&<-@!)/04&)/+!0$5@)&+&-;!,$1$+&?2$)0!?%&-%/2#
67$(6.39.&$1$(?*%3#; (>*.%( 31( '*(A$#*-$('7$(>%*A.% (2;1'$-0*&0F73?(5$13>&(.&5(-.&:8.#':,3&>(

#$&',$(A;(BCVZJ(67$(>*+$,&-$&'(8:&51(&.'3*&.%('$#7&*%*>;(?,*>,.-1('*(8.#3%3'.'$('7$(A:3%53&>(:?(
&$"'(>$&$,.'3*&('$#7&*%*>;(#.?.A3%3'3$1(*&(&$"'(>$&$,.'3*&(-$-*,;(#73?1G(^0@3-$&13*&.%(1'.#=$5(

4F([^@(4F\(.&5(2*F1J((69*(&.'3*&.%(?,*>,.-1(.,$(5$+*'$5('*('7.'(-3113*&E(N.'3*&.%(2#3$&#$(.&5(
'$#7&*%*>;(?,*>,.-(8*,(2RF(.&5(N.'3*&.%(N.&*1#3$&#$(.&5(N.&*'$#7&*%*>;(Q,*>,.-J( (67$(?:,0

?*1$1(*8('7$1$(?,*>,.-1(.,$('*(A:3%5(:?(#*--*&('$#7&*%*>;(?%.'8*,-G($1'.A%317(1',*&>(23%3#*&(4&0
'$%%$#':.%(Q,*?$,'3$1([24Q\G(3&'$>,.'$5($%$#',*&3#(5$13>&(.:'*-.'3*&([!@P\G(.&5('*(?,*+35$(A$''$,(4F(

5$13>&3&>($&+3,*&-$&'J(F:,,$&'%;('7$(?,*>,.-1(.,$(#.,,3$5(*:'(A;(.#.5$-3.(.&5(,$1$.,#7(3&1'30
':'$1(.&5(3'(93%%($"?.&5(8*,(3&5:1',3.%(?.,'3#3?.'3*&J(((

V5@4$14)-!-%$/0$%!/<0&)&2;!&)!2/0$%4/+#!/),!$W<4?2$)0#

P1(1'.'$5(A$8*,$G(6.39.&g1(1$-3#*&5:#'*,(3&5:1',;(31(#7.,.#'$,3j$5(A;(.(73>7(5$?$&5$&#$(*&(1:?0
?%3$,1(*8($]:3?-$&'1(.&5(-.'$,3.%1J((P##*,53&>('*('7$(4&5:1',3.%(@$+$%*?-$&'(U:,$.:([4@U\(*8('7$(

H3&31',;(*8(!#*&*-3#(P88.3,1([H*!P\G('7$(*+$,.%%(1$%8(1:883#3$&'(,.'$(*&($]:3?-$&'1(.&5(-.'$,3.%1(31(
%$11('7.&(VZdJ((4'('7:1(,$1',3#'1(6.39.&$1$(83,-1g(A.,>.3&3&>(?*9$,G(.&5(#,$.'$1(.&(3-A.%.&#$(*8(

5$+$%*?-$&'(3&('7$(1$-3#*&5:#'*,(3&5:1',;J(67$,$8*,$G('7$(>*+$,&-$&'(7.1(?:'(>,$.'(.''$&'3*&(*&(
'731(311:$J(67$(>*+$,&-$&'(93%%(#**,53&.'$(1$+$,.%(8:&53&>(.>$&#3$1(1:#7(.1('7$(N2FG(4@U(.&5(

@*46('*(3&3'3.'$(S*3&'('.1=(8*,#$1(3&#%:53&>(.#.5$-3.G(,$1$.,#7(3&1'3':'$1(.&5(83,-1(8*,(#*%%.A*,.'3+$(
,$1$.,#7 ( *& ( 1$-3#*&5:#'*, (-.&:8.#':,3&> ( $]:3?-$&'1 ( .&5 (-.'$,3.%1J ( 67$ ( ?*%3#; ( '.,>$' ( 31 ( '*(

.#73$+$(8,*&'0$&5($]:3?-$&'(.:'*&*-;(8,*-(#:,,$&'(Zd('*(BCd(A;(BCVBG(,$.,0$&5($]:3?-$&'(
8,*-(#:,,$&'(BZd('*(WCdG(.&5(?.,'1i#*-?*&$&'1(8,*-(#:,,$&'(BCd('*(cCdJ

78Q8F!O<0+&&(

@$1?3'$('7$(8.#'('7.'('7$(>%*A.%($#*&*-;(7.1(A$$&(73'(A;(.(83&.&#3.%(#,3131('7.'(*,3>3&.'$1(8,*-(1:A0

?,3-$(311:$1(3&('7$(IJ2JG(#*&1$]:$&'%;G('7$(?,*S$#'3*&(8*,('7$(6.39.&$1$(BCCD($#*&*-;(?$,8*,-0

^C

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



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

.&#$(31(&*'(+$,;(?,*-313&>J(6.39.&g1(1$-3#*&5:#'*,(3&5:1',;(31(=&*9&(8*,(3'1(.>3%$(.5S:1'-$&'(#.?0

.A3%3';G(7$&#$G(5$1?3'$(1*-$(-$,>$,1(.&5(.#]:313'3*&1(93%%(7.??$&(3&('7$(-355%$(.&5(%*9$,(3&5:1',;(
#7.3&G(1:#7(.1(3&(@MPH(-.&:8.#':,3&>(83,-1G(3'(31($"?$#'$5('7.'(-*1'(*8('7$(83,-1(93%%(1938'%;(.50

S:1'('*('7$($#*&*-3#(7.,5173?J((4&(.553'3*&G(.1(-*1'(*8('7$(9*,%5g1(A3>(4@H1(7.+$(',.&18*,-$5('*(
8.A0%3'$(*,(8.A%$1(A:13&$11$1G(6.39.&g1(8*:&5,;(A:13&$11$1(9*:%5(A$&$83'(8,*-('7$(3&#,$.13&>(4F(

R!H(*,5$,1J((

6*($"'$&5(6.39.&g1('$#7&*%*>;(#.?.A3%3'3$1(3&(1$-3#*&5:#'*,(.??%3#.'3*&1G('7$(3&5:1',;0,$1$.,#7(3&0
1'3':'$0.#.5$-3.(#*&1*,'3.(7.1(.%,$.5;(1'.,'$5(,$1$.,#73&>('7$(&$"'(>$&$,.'3*&(-$-*,;(#73?1([8*,(

$".-?%$G (QFH(.&5(HMPH\G(.&5( 31(+$,;(.#'3+$( 3&( 3&'$>,.'3&>(1:A03&5:1',3$1(1:#7(.1(-.'$,3.%1G(
$]:3?-$&'G(!@P('**%1G(4F(5$13>&G(-.&:8.#':,3&>G(?.#=.>$(.&5('$1'3&>J(67$(#*&1*,'3.(.%1*(?:'1(.(

%*'(*8($88*,'1(3&(2*F(.&5(^@(4F(1'.&5.,5(-.=3&>(.&5(A:3%53&>(:?(?%.'8*,-1(8*,(5$+$%*?3&>(&$9(
?,*5:#'(.??%3#.'3*&1J((2*G('7$(%3&=.>$(.&5(#*%%.A*,.'3*&(A$'9$$&(.#.5$-3.G(,$1$.,#7(3&1'3':'$1(.&5(

3&5:1',;(93%%(8:,'7$,(5$+$%*?('*(.(-.':,$(1'.>$(3&('7$(&$"'(8$9(;$.,1('*(#*-$J

R&('7$(-.,=$'(135$G($-$,>3&>($#*&*-3$1(1:#7(.1(F73&.G(4&53.(.&5(T3$'&.-(#*:%5(A$('7$(&$"'(
9.+$(*8(1$-3#*&5:#'*,(3&5:1',;(+.%:$(#7.3&($"'$&13*&(5:$('*('7$3,(73>7($#*&*-3#(>,*9'7(,.'$(.&5(

73>7(5$-.&5(8*,(#*&1:-$,($%$#',*&3#1J(23&#$(F73&.(7.1('7$(A3>>$1'(#*&1:-$,(-.,=$'(3&('7$(9*,%5G(
#$,'.3&%;(F73&.(93%%(?%.;(.(=$;(,*%$(3&('7$(>%*A.%(1$-3#*&5:#'*,(1:??%;(#7.3&J((<3'7(3'1($&*,-*:1(

'.%$&'(?**%G(F73&.(31(+$,;(1:3'.A%$(8*,(5$+$%*?3&>(.(8.A%$1(4F(5$13>&(3&5:1',;J((P1('*(-.&:8.#':,3&>G(
6.39.&(7.1(.%,$.5;($1'.A%317$5(1',*&>(#.?.#3';(.&5('$#7&*%*>;(#.?.A3%3';G('7$,$8*,$G('7$,$(17*:%5(

A$(,**-(8*,(8:,'7$,(#*%%.A*,.'3*&(A$'9$$&(6.39.&(.&5(F73&.J((67$(>*+$,&-$&'(7.1(?*3&'(*:'('7.'(
3&(&$"'(8$9(;$.,1('7$(.:'7*,3';(93%%(8*#:1(*&(?*%3#;(5$,$>:%.'3*&(8*,('$#7&*%*>;($"?*,'.'3*&J((2*-$(

#$,'.3&('$#7&*%*>;(3'$-1(93%%(A$(*?$&(8*,(1',.'$>3#(5$?%*;-$&'(3&(F73&.J((

C$245&),<50&%!4),<#0%;!S<#4)$##!2&,$+!0%/)#'&%2/04&)
67$(3-?*,'.&'(-*+$-$&'(31(A:13&$11(-*5$%(3&&*+.'3*&G('7.'(31G('*(-3>,.'$(8,*-(S:1'(.&(R!H(-*5$%(

'*(.(1$,+3#$1(.&5(?,*5:#'3*&(-*5$%J ( (P1('7$( 3&5:1',3.% ( %$.5$,G(62HFG(7.1(.&&*:&#$5G(A:13&$11(
-*5$%(3&&*+.'3*&(93%%(A$('7$(&$"'(1'.>$(*8(5$+$%*?-$&'(8*,(6.39.&g1(1$-3#*&5:#'*,(3&5:1',;J((P135$(

8,*-(-.&:8.#':,3&>G(62HF(31(.3-3&>('*(?,*+35$(#:1'*-$,(3&'$>,.'$5(1$,+3#$1J((62HF(7.1(,*%%$5(*:'(
.(1*(#.%%$5(k*?$&(3&&*+.'3*&(?%.'8*,-l('7.'(.%%*91(62HF('*(#*%%.A*,.'$(93'7(3'1(#:1'*-$,(*&($.,%;(

1'.>$(4F(5$13>&3&>J( (P1(.&(*?$&(3&&*+.'3*&(?%.'8*,-(?,*+35$,G(62HF(93%%(3&'$>,.'$(4F(5$13>&3&>(
'**%1(1:#7(.1(!@P1G(24Q1G(.&5(62HFg1(*9&(8.A,3#.'3*&('$#7&*%*>3$1('*(#*&1',:#'(.(@$13>&(`(6$#70

&*%*>;(Q%.'8*,-([@6Q\J((67$(?%.'8*,-(31($"?$#'$5('*(1?$$5(:?(.&5(#*&1*%35.'$(4F(5$13>&(1'.>$(8*,(
#:1'*-$,g1(&$$51G(.%1*(3'(93%%(,$5:#$(#*1'1(8*,(#:1'*-$,1J((6731(-*+$-$&'(93%%(#$,'.3&%;(1$'(.(&$9(

?.,.53>-(8*,('7$(,$1'(*8('7$(3&5:1',;('*(8*%%*9J

Z7:**+4$15+*7C+-5(&75*71<.7E"1(<72.#5(+*/"(1+%75*/"21%&

4&(*,5$,(8*,('7$(,$.5$,('*(?:'('7$(6.39.&$1$(#.1$(3&(?$,1?$#'3+$G('731(1$#'3*&(?,*+35$1(.(5$1#,3?'3*&(
*8(&.'3*&.%(>*+$,&-$&'.%(?*%3#;('*9.,51('7$(@:'#7(1$-3#*&5:#'*,(3&5:1',;J

M89!:/04&)/+!4))&1/04&)!?&+45;!5&)0$60

67$(3&&*+.'3*&(1;1'$-(*8('7$(N$'7$,%.&51(31(.(#*-?%$"(1;1'$-(93'7(-.&;(.#'*,1(.&5(,$%.'3*&1J(

67$('9*(-.3&(-3&31',3$1(,$1?*&13A%$(8*,(5$13>&3&>(3&&*+.'3*&(?*%3#;(3&('7$(N$'7$,%.&51(.,$('7$(H3&0
31',;(*8(!#*&*-3#(P88.3,1([!m\(8*,('$#7&*%*>;(.&5(3&&*+.'3*&(?*%3#;(.&5('7$(H3&31',;(*8(!5:#.'3*&G(

F:%':,$(.&5(2#3$&#$([RF<\(8*,(1#3$&#$(.&5(,$1$.,#7(?*%3#;J(67$(H3&31',;(*8(P>,3#:%':,$G(N.':,$(.&5(
/**5(]:.%3';([_NT\G('7$(H3&31',;(*8(2?.'3.%(Q%.&&3&>G(O*:13&>(.&5(!&+3,*&-$&'([TMRH\(.&5('7$(

H3&31',;(*8(6,.&1?*,'G(Q:A%3#(<*,=1(.&5(<.'$,(H.&.>$-$&'([T`<\(.%1*(7.+$(.&(3&'$,$1'(3&(3&&*+.0
'3*&(?*%3#;(*&('7$3,(1?$#383#(83$%51J(

4&&*+.'3*&(?*%3#;(3&('7$(N$'7$,%.&51(7.1(.%9.;1(A$$&(.(#*-A3&.'3*&(*8(>$&$,3#(.&5(1?$#383#(?*%3#;J(
<73%$('7$(3&&*+.'3*&(?*%3#;(-3"(A$#.-$(-*,$(>$&$,3#(3&('7$(?$,3*5(VDDZ0BCCZG(,$#$&'%;(3'(7.1(A$0

#*-$(-*,$(1?$#383#(93'7('7$(3&',*5:#'3*&(*8('7$(&*'3*&(*8(kA.#=3&>(93&&$,1l(s(A*'7(3&(k=$;(.,$.1l(
.&5(3&(,$>3*&.%(k?$.=1lJ((P1(.(,$%.'3+$%;(1-.%%(#*:&',;G(13-3%.,('*(6.39.&G('7$(N$'7$,%.&51(#.&&*'(

$"#$%(3&($+$,;(5*-.3&G(973#7(',.&1%.'$5(3&'*(.&(3&&*+.'3*&(?*%3#;(3&(973#7('7$(#,$.'3*&(*8(8*#:1(.&5(
#,3'3#.%(-.11(A$#.-$(.(-.S*,(?*%3#;(*AS$#'3+$J(67$(8*#:1(*&(1?$#383#('7$-$1(*,(.,$.1G(93'7('7$(.3-(

'*(#,$.'$(3&'$,&.'3*&.%($"#$%%$&#$(3&('7*1$('7$-$1G(9.1(.(&$9(8$.':,$(3&(@:'#7(3&&*+.'3*&(?*%3#;J

^V



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

X%&-%/22/045!/??%&/5@!/),!,$1$+&?2$)0!&'!4))&1/04&)!?%&-%/22$#

67$(&$9(?,*>,.--.'3#(.??,*.#7(9.1(3&',*5:#$5(.1(?.,'(*8(.(-.S*,(1',$.-%3&3&>(*8('7$(3&&*+.'3*&(
?*%3#;(-3"(3&(BCCZJ(23&#$('7$&G('7$(3&&*+.'3*&(?*%3#;(-3"(#*&131'(*8(.(A.13#(?.#=.>$(93'7(>$&$,3#(

3&1',:-$&'1('7.'(7$%?([3&&*+.'3+$\($&',$?,$&$:,1(93'7(3&8*,-.'3*&G(.5+3#$(.&5(#.?3'.%(.&5(.(?,*0
>,.--.'3#(?.#=.>$(93'7(1?$#383#(3&1',:-$&'1G(3J$J(3&&*+.'3*&(?,*>,.--$1(8*,(.(%3-3'$5(&:-A$,(*8(

?,3*,3'3j$5(.,$.1('7.'(7.+$(1',.'$>3#(3-?*,'.&#$(8*,('7$(@:'#7($#*&*-;(.&5(3&(973#7(3&5:1',;(#.&(
.#73$+$(>%*A.%($"#$%%$&#$J((67$1$(1*0#.%%$5(k=$;(.,$.g1('*('7$(@:'#7($#*&*-;l([k1%$:'$%>$A3$5$&l\(

9$,$(35$&'383$5(3&(BCCY(A;('7$(4&&*+.'3*&(Q%.'8*,-(.&5(9$,$(%.'$,(.5*?'$5([.&5(A,*.5$&$5\(A;('7$(
H3&31',;(*8(!#*&*-3#(P88.3,1([!m\('*(]:.%38;(8*,(1:??*,'(8,*-('7$(?,*>,.--.'3#(?.#=.>$G(.&5(3&0

#%:5$('7$(8*%%*93&>(.,$.1E(/%*9$,1(`(/**5G(O3>7(6$#7(2;1'$-1(`(H.'$,3.%1G(<.'$,G(F,$.'3+$(4&0
5:1',;G(F7$-3#.%1(4&5:1',;G(Q$&13*&1(.&5(2*#3.%(4&1:,.&#$G(.&5(_38$(2#3$&#$1J(

4&('7$1$(k=$;(.,$.1lG(!m(3&+3'$1(3&5:1',;(.&5(,$1$.,#7(3&1'3':'$1([*,(1'.=$7*%5$,1('7$-1$%+$1('.=$(

'7$(3&3'3.'3+$('*(5$+$%*?(.-(3&&*+.'3*&(?,*>,.--$(.&5(?,$1$&'(3'('*(!m\('*('.=$('7$(%$.5(.&5(5$0
+$%*?(.(17.,$5(+313*&(.&5(1',.'$>3#([,$1$.,#7\(.>$&5.(3&(.(#$,'.3&(.,$.J(P&($"'$,&.%(1',.'$>3#(.50

+31*,;(#*--3''$$(.5+31$1('7$(H3&31'$,(*8(!#*&*-3#(P88.3,1(3&(1$%$#'3&>('7*1$(3&3'3.'3+$1('7.'(.,$(
-*1'(?,*-313&>J(P8'$,(1$%$#'3*&(.(8:%% ( 8%$'#7( 3&&*+.'3*&(?,*>,.--$(31(5$+$%*?$5J(67$( 3&3'3.'*,1(

'7$-1$%+$1(?%.;(.&(.#'3+$(.&5(%$.53&>(,*%$(3&('7$(5$13>&(*8('7$(?,*>,.--$([3J$J(5$83&3&>('7$(-.3&(
?*,'8*%3*(*8(3&1',:-$&'1G(#*&'$&'1(*8('7$(?,*>,.--$\J(!m(.&5('7$(8:&53&>(.>$&#;(2$&'$,N*+$-(

.,$(*&%;(?.,'3.%%;(3&+*%+$5(.&5(?%.;(.(,*%$(.1(8.#3%3'.'*,([3J$J(A,3&>3&>('*>$'7$,(1'.=$7*%5$,1G(3&0
+*%+3&>(2H!1\J(

67$(3&3'3.'*,1(.%1*(5$'$,-3&$('7$(-*1'(1:3'.A%$(8*,-(*8(*,>.&31.'3*&(.&5(97.'(.#'3*&(31(&$$5$5('*(
,$.#7('7$(*AS$#'3+$1J(4&('7$(?,*>,.--$0A.1$5(.??,*.#7(.(A,*.5(,.&>$(*8(.#'3*&1(#.&(A$('.=$&(

.&5(3'(31(-:#7(A,*.5$,('7.&(M`@(1:??*,'(.%*&$J(6*?3#1('*(A$(.55,$11$5(3&(.&(3&&*+.'3*&(?,*0
>,.--$(-.;(3&#%:5$(,$5:#3&>(:&&$#$11.,;(,$>:%.'3*&1G(83&.&#3.%(1:??*,'(8*,(M`@G(8.#3%3'.'3&>(&$'0

9*,=3&>G(?,*-*'3&>(1'.,'0:?(83,-1(*,(1'3-:%.'3&>($"?*,'(*8(@:'#7('$#7&*%*>;J(P1(.(,$1:%'($.#7(?,*0
>,.--$(31(:&3]:$G(.??%3$1(5388$,$&'(?*%3#;(3&1',:-$&'1G(.&5('.3%*,$5('*('7$(1?$#383#(&$$51(*8(.(#$,0

'.3&([A:13&$11\(.,$.J(6731(-$.&1(.%1*('7.'('7$(3&&*+.'3*&(?,*>,.--$1(,$%;(*&('7$(*,>.&3j.'3*&.%(
1=3%%1(.&5([83&.&#3.%\(#*--3'-$&'(*8('7$(83$%5J(

<7$&('7$(?,*>,.--$(31(83&317$5(3'(31(.>.3&(,$+3$9$5(A;('7$(1',.'$>3#(.5+31*,;(#*--3''$$(.&5(830
&.%%;('7$(H3&31'$,(5$#35$1(97$'7$,('*(8:&5('7$(?,*>,.--$(*,(&*'J(@:,3&>('7$($"$#:'3*&(*8('7$(?,*0

>,.--$('7$(#*&1*,'3:-(7*%51('7$(*9&$,173?(*8('7$(?,*>,.--$1G(.(,$?,$1$&'.'3+$(*8(2$&'$,N*+$-(
31(1.8$>:.,53&>('7$(>*+$,&-$&'(?$,1?$#'3+$J(

M8=!H@$!'4%#0!4))&1/04&)!?%&-%/22$G!X&4)0PO)$

67$(3&&*+.'3*&(?,*>,.--$(Q*3&'0R&$([QV\[1$$(A*"(3&('7$(83$%5(*8(&.&*0.&5(-3#,*$%$#',*&3#1(.&5(

$-A$55$5(1;1'$-1(9.1('7$(83,1'(*8('731(&$9(';?$(*8(3&&*+.'3*&(?,*>,.--$1(3&('7$(N$'7$,%.&51J(

W+J799X76<.7B+5*1RM*.7$22+(5$15+*

67$(Q*3&'0R&$(P11*#3.'3*&(9.1($1'.A%317$5(A;(.(>,*:?(*8(8*:&53&>(8.'7$,1G(93'7(,$?,$1$&'.'3+$1(
8,*-('7$(8*:,(-.3&(3&'$,$1'(>,*:?1(3&('7$(M`@($#*1;1'$-G(3J$JG(2H!G(=&*9%$5>$(3&1'3':'$1([:&3+$,0

13'3$1(.&5(,$1$.,#7(*,>.&3j.'3*&1\G(-35013j$(3&5:1',;([.&&:.%(,$+$&:$(A$%*9(tZCCH\G(.&5(%.,>$(3&0
5:1',;J(P%%(3&5:1',3.%(.&5(.#.5$-3#(M`@(.#'*,1(.&5($#*1;1'$-(1'.=$7*%5$,1(93'73&('7$(1#*?$(*8('7$(

Q*3&'0R&$(3&&*+.'3*&(?,*>,.-(7.+$(A$$&(3&+3'$5('*(A$#*-$(.(-$-A$,J(<3'73&(*&$(-*&'7(.8'$,('7$(
P11*#3.'3*&(9.1($1'.A%317$5G(-*,$('7.&(VCC(?.,'&$,1(7.+$(.??%3$5(8*,(-$-A$,173?J(6*(-.&.>$(

.&5(1:?$,+31$( '7$(?,*>,.-G(Q*3&'0R&$( 3&1'.%%$5(.&(!"$#:'3+$(U*.,5(.&5(Q,*>,.-(F*:&#3%J (67$(
?,$1$&'(>*+$,&.&#$(1',:#':,$(#*&131'1(.J*J(*8(5$53#.'$5(9*,=3&>(>,*:?1(8*,('7$(?%.&&$5(M`@(.&5(

$#*1;1'$-($+*%:'3*&(.#'3+3'3$1G(.(?,*>,.-(*883#$(8*,(#*--:&3#.'3*&1G(A,.&53&>G(#.%%(.&5(?,*S$#'(
1:??*,'G(.&5(*+$,.%%(?,*>,.-(*?$,.'3*&1(8*,(3'1(-$-A$,1J(P&(P#.5$-3#(F*:&#3%(8,*-(=$;(.#.5$-3#(

?.,'&$,1(.5+31$1(*&(1#3$&'383#(-.''$,1J

67$(-:%'3&.'3*&.%(83,-1(Q73%3?1G(NpQ(.&5(P2H_(.,$(-.3&(#*&1*,'3:-(?.,'&$,1(.&5('*>$'7$,(93'7(.(
&:-A$,(*8(,$1$.,#7(*,>.&3j.'3*&1('7$(-.3&(3&3'3.'*,1(*8('7$(3&&*+.'3*&(?,*>,.--$J(4'(1'.,'$5(3&(

K:&$(BCCW(.1(.(?3%*'(?,*>,.--$J()*+$,&-$&'(1:??*,'(31(.A*:'(ZC(-3%%3*&($:,*(8*,('7$(BCCW0BCCD(
?$,3*5J(4&(BCCc('7$(?,*>,.--$(9.1(5$+$%*?$5(8:,'7$,(.&5($"'$&5$5(3&'*('7$(5*-.3&(*8(-$#7.'0

^B

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



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

,*&3#1(.&5(,*A*'3#1J(Q*3&'0R&$(Q7.1$B(31(8:&5$5(A;(!m(93'7(VZ^(-3%%3*&($:,*(8*,('7$(BCCD0BCVB(

?$,3*5J(67$(?,3+.'$(1$#'*,(#*&',3A:'$1(.'(%$.1'('7$(1.-$(.-*:&'('*('7$(?,*>,.--$J(

67$(.-A3'3*&(*8('7$(Q*3&'0R&$(3&&*+.'3*&(?,*>,.--$(31('*($1'.A%317(.&(3&&*+.'3*&(#%:1'$,(*8(#*%%.A0
*,.'3&>(#*-?.&3$1(.&5(=&*9%$5>$(3&1'3':'$1(3&('7$(.,$.1(*8(&.&*$%$#',*&3#1(.&5($-A$55$5(1;10

'$-1J(67$(N$'7$,%.&51(17*:%5(A$#*-$(.(9*,%5(%$.5$,(3&('7$1$(.,$.1(93'7(.(,$?:'.'3*&(#*-?.,.A%$(
'*('7.'(*8(23%3#*&(T.%%$;J(H*,$(1?$#383#.%%;G(Q*3&'0R&$(.3-1('*(,$.%31$(.&(.&&:.%(3&#,$.1$(3&(':,&*+$,(

*8(Zd(.&5($3>7'(73>70]:.%3';(1'.,'0:?1J(4&(.553'3*&G(Q*3&'0R&$(3&'$&51('*($-A$5(.&5(.&#7*,(?.,'30
#3?.&'1G($1?$#3.%%;(2H!1(3&(3&'$,&.'3*&.%(#*%%.A*,.'3+$(&$'9*,=1J((4'(.3-1(.%1*('*(>,*9(1',*&>$,(A;(

#%*1$(#*%%.A*,.'3*&(93'7(!:,$>3*&.%(=&*9%$5>$(#%:1'$,1(3&(P.#7$&([)$,-.&;\(.&5(_$:+$&([U$%>3:-\(
.&5('7$(3&5:1',3.%(#%:1'$,1(3&(F,*%%$1([/,.&#$\(.&5(@,$15$&([)$,-.&;\J(67$(.-A3'3*&(31('*(-.=$(

Q*3&'0R&$(.&($88$#'3+$(?.,'(*8(.(!:,*?$.&(&$'9*,=(*8(oM`@0$#*1;1'$-1g('7.'(-:':.%%;(#*-?%$-$&'(
.&5(,$3&8*,#$($.#7(*'7$,J(

Q*3&'0R&$(9*,=1(.%*&>(8*:,(1',.&51E

C0%/0$-45!%$#$/%5@!4)404/041$#

2',.'$>3#(#*%%.A*,.'3+$(,$1$.,#7(?,*S$#'1(*&(&.&*$%$#',*&3#1(.&5($-A$55$5(1;1'$-1G(.1(.(@:'#7(

#*&',3A:'3*&('*('7$(!:,*?$.&(M$1$.,#7(P>$&5.1(!N4PF([&.&*$%$#',*&3#1\(.&5(PM6!H42([!-A$55$5(
2;1'$-1\J(67$(@:'#7(#*&',3A:'3*&1('*('7$(H!@!Pu(.&5(46!PB(.,$(.&(.#'3+$(%3&=(8,*-(Q*3&'0R&$('*(

!:,*?$.&(M`@(#*&1*,'3.J(P#'3+3'3$1(3&#%:5$('9*(A3>(?%.'8*,-(?,*S$#'1([H$-1%.&5(.&5(RH_\(3&('7$(
83$%5(*8(&.&*$%$#',*&3#1G(.&(3&'$,&.'3*&.%(#.%%(8*,(?.,'3#3?.'3*&(3&(!:,$=.(.&5(*?$&(#.%%1(8*,(?,*?*10

.%1(8*,(M`@(.&5(8$.13A3%3';(1':53$1(3&('7$(.,$.(*8([-.3&%;\($-A$55$5(1;1'$-1J

O?$)!4))&1/04&)!4)#040<0$#

Q*3&'0R&$(.3-1('*(9*,=(.#'3+$%;(':&$5('*('7$(A:13&$11(?%.&1(*8('9*(*'7$,(,$1$.,#7(3&1'3':'$1(3&('7$(
83$%5(3&('7$(N$'7$,%.&51G(3J$JG('7$(!-A$55$5(2;1'$-1(4&1'3':'$([!24\(.&5('7$(O*%1'(F$&',$G('7$,$A;(

#,$.'3&>(.&(*?$&(3&'$,8.#$(93'73&(3&5:1',;(.&5(A$'9$$&(3&5:1',;(.&5(.#.5$-3.(973%$(.%3>&3&>(3&0
5:1',3.%(&$$51(93'7(.#.5$-3#('$#7&*%*>;(8$$503&J

Y)&*+$,-$!4)0$%/504&)!S$0*$$)!/5/,$24/!/),!4),<#0%;

P3-1('*(.%3>&(.#.5$-3#(.&5(?*%;'$#7&3#.% (#:,,3#:%.(93'7 ( 3&5:1',;(.&5(-$$'( 3&5:1',3.%(&$$51( 3&(

'$,-1(*8(1=3%%$5(?$*?%$(.&5(%$+$%(*8(',.3&3&>J(P#'3+3'3$1(3&#%:5$('7$(5$+$%*?-$&'(*8(.&(O:-.&(F.?3'0
.%(,*.5-.?(.&5(1'3-:%.'3&>(1':5$&'1('*(1':5;(1:AS$#'1(3&(&.&*$%$#',*&3#1(.&5($-A$55$5(1;1'$-1J

CER!,$1$+&?2$)0

2H!1(.,$(.&($11$&'3.%(83A,$(3&('7$(Q*3&'0R&$(8.A,3#J(Q*3&'0R&$(.3-1('*(.#'3+$%;(1:??*,'($"31'3&>(

2H!1(.&5(1'.,'0:?1(.&5('*(3-?,*+$(2H!(>%*A.%(#*-?$'3'3+$(?*13'3*&3&>(3&(,$%$+.&'('$#7&*%*>3$1J(
Q*3&'0R&$(7.1(5$+$%*?$5(.&(2H!(,.5.,(1#,$$&(.&5(#.?.A3%3'3$1(5$83&3'3*&G(.&(2H!(]:.%3';(3-?,*+$0

-$&'(?,*>,.-([r_6F\(.&5(#,$.'$5(.(T$&':,$(F.?3'.%(/:&5J(H*,$*+$,G(2H!1(.,$(1?$#383#.%%;('.,0
>$'$5(3&('7$(R?$&(F.%%(8*,(M`@(?,*S$#'1([9$A13'$(Q*3&'0R&$G(BCCc\J

23&#$('7$(1'.,'(*8('7$(Q*3&'0R&$(3&&*+.'3*&(?,*>,.--$G(1$+$&(*'7$,(3&&*+.'3*&(?,*>,.--$1(.,$(

%.:&#7$5(3&('7$(N$'7$,%.&51(3&(5388$,$&'(.,$.1(3&#%:53&>(/**5(`(N:',3'3*&(@$%'.G(3&&*+.'3*&(?,*0
>,.--$(<.'$,('$#7&*%*>;(.&5(*8817*,$('$#7&*%*>;([-.,3'3-$\G(O3>7(6$#7(P:'*-*'3+$(1;1'$-1G(

_38$ ( 2#3$&#$1 ( ` (O$.%'7G ( F7$-3#.% ( 3&&*+.'3*& ( ?,*>,.--$ ( [3&#%:53&> ( ?*%;-$,1 ( 3&&*+.'3*& ( ?,*0
>,.--$\(.&5(H.'$,3.%1 ( 3&&*+.'3*&(?,*>,.--$([HB3\J (/*, ( '7$(?$,3*5(BCCZ0BCVB(.('*'.% (?*%3#;(

A:5>$'(*8(cYW(-3%%3*&($:,*(31(,$1$,+$5(8*,('7$1$($3>7'(3&&*+.'3*&(?,*>,.--$1(J(

N/;!&'!*&%(4)-G!0@$!%&/,2/?!&'!X&4)0PO)$
67$(?,*>,.-(31(>:35$5(A;(.(H:%'30.&&:.%(M*.5-.?G(.&(!-$,>3&>(6$#7&*%*>;(P>$&5.G(.&5(P&&:.%(

Q%.&1(8*,($.#7(#*&1$#:'3+$(;$.,G(-.&.>$5('7,*:>7(.&(*?$&(.&5(',.&1?.,$&'(>*+$,&.&#$(-*5$%J(

67$(83,1'(+$,13*&(*8('7$(H:%'30.&&:.%(M*.5-.?([HMH\(9.1(83&.%3j$5(3&(.&(3&'$&1$(?,*#$11(*8(*?$&(

#*&1:%'.'3*&(93'7('7$(83$%5G(3&(973#7(.%%($"?$,'1(8,*-(1'.=$7*%5$,1(9$,$(3&+*%+$5G(A$3&>(%.,>$(3&0
5:1',;(.&5(3&&*+.'3+$(2H!G(=$;(3&1'3':'$1(.&5(:&3+$,13'3$1G(.1(9$%%(.1('7$(@:'#7(.:'7*,3'3$1J(_$.50

3&>($%$-$&'1(3&('7$(HMH(.,$(A:13&$11(#.1$1G(73>7%3>7'3&>(-.,=$'(,$%$+.&#$G(A$&$83'1(8*,('7$(@:'#7(
$#*&*-;G(.&5(.??%3#.'3*&(`('$#7&*%*>;(#7.%%$&>$1(3&($.#7(*8('7$(83+$(Q*3&'0R&$('.,>$'(.,$.1J(4&(

'731(9.;G(.(#*7$,$&'(1$'(*8(+.%:$(?,*?*13'3*&1(31(A:3%5(:?(8,*-(3&'$>,.%($"?%*3'.'3*&(*8(&.&*$%$#',*&0
3#1G($-A$55$5(1;1'$-1G(.&5(-$#7.',*&3#1('$#7&*%*>;(3&13>7'1J(

^^



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

67$(^0Z(;$.,(3-?%$-$&'.'3*&(1#*?$(*8('7$(3&5:1',;05,3+$&(.&5(.#.5$-3.0.??,*+$5(A:13&$11(#.1$1(

31(#*-?%$-$&'$5(93'7('7$(Z0VZ(;$.,(*:'%**=(*8('7$(.#.5$-3.05,3+$&(.&5(3&5:1',;0.??,*+$5(!-$,0
>3&>(6$#7&*%*>;(P>$&5.([!6P\J(<73%$('7$(A:13&$11(#.1$1(.,$(A.1$5(*&(-.,=$'(?:%%G('7$(!6P(1'.,'1(

8,*-('$#7&*%*>;(?:17J(U:'(3&(A*'7G(.(#*&&$#'3*&(31(-.5$(A$'9$$&('7$('$#7&3#.%(#7.%%$&>$1(.&5(
[?*'$&'3.%\(.??%3#.'3*&1(3&(@:'#7(73>70'$#7(?,*5:#'1(.&5(1$,+3#$1J

(

67$('*?0%3&$(?,3*,3'3$1(*8(Q*3&'0R&$(.,$(#%*1$%;(%3&=$5(93'7('7$(3&'$,&.'3*&.%(M`@(,*.5-.?1(3&('7$(
!IM!LP(#%:1'$,1(.&5('7$(!:,*?$.&(K641J(Q*3&'0R&$(93%%(,$>:%.,%;(3&'$,.#'(93'7('7$1$(*,>.&3j.'3*&1(

.&5(93'7(%$.53&>(!:,*?$.&(#*-?$'$&#$(#%:1'$,1(3&('7$(Q*3&'0R&$(5*-.3&G(3&(#%*1$(#**?$,.'3*&(93'7(
'7$(@:'#7(.:'7*,3'3$1J(67,*:>7('7$1$(3&'$,.#'3*&1G(#*&'3&:*:1(.%3>&-$&'(31(-.3&'.3&$5(3&('$,-1(*8(

'$#7&3#.%(.&5(A:13&$11(#*&'$&'(.1(9$%%(.1(3&(?*%3#3$1(8*,(1'3-:%.'3&>('7$($#*1;1'$-G(1:#7(.1(2H!(
?.,'3#3?.'3*&(.&5(%$+$,.>3&>(=&*9%$5>$(3&8,.1',:#':,$1J(

M8F!X&4)0PO)$!'%&2!/!-&1$%)2$)0!?$%#?$5041$G!2$/#<%4)-!?$%'&%2/)5$!/),!42?/50

U$#.:1$('7$(-3&31',;(*8(!#*&*-3#(P88.3,1([!m\(.&5(3'1(3&&*+.'3*&(.>$&#;(2$&'$,N*+$-(.,$(&*'(3&(

'7$(5,3+3&>(1$.'('7$-1$%+$1(5:,3&>(5$13>&(.&5($"$#:'3*&(*8('7$(?,*>,.--$1G(.&($%.A*,.'$(3&53#.'0
*,0A.1$5(-*&3'*,3&>(1;1'$-(31($11$&'3.%(8*,(!mi2$&'$,N*+$-('*(A$(.A%$('*(=$$?(.(83&>$,(*&('7$(

?:%1$J ( 4&5$$5G (. (?,$#*&53'3*& ( 8*, (1:##$11 (*8 ( '7$ (97*%$ (&$9(?,*>,.--.'3# (.??,*.#7 (*8 (!m( 31(
5$-*&1',.'3&>('7$($88$#'1(*8(?:A%3#(1:??*,'(8*,(3&5:1',3.%(M`@(.&5(3&&*+.'3*&(.&5G(-*,$(A,*.5%;G(

'7$(#*&',3A:'3*&(*8('7$(3&&*+.'3*&(?,*>,.--$1('*(?*%3#;(*AS$#'3+$1J(Q,*?$,(-*&3'*,3&>(.&5($+.%:0
.'3*&(.,$(=$;('*(5$-*&1',.'$('731J(67$,$8*,$G('7$(3&3'3.'3&>(#*&1*,'3:-('*>$'7$,(93'7(2$&'$,N*+$-(

&$$5$5('*(5$+$%*?(.&(3&53#.'*,0A.1$5(-*&3'*,3&>(.&5($+.%:.'3*&(-$'7*5*%*>;(.'('7$(1'.,'(*8('7$(
3&&*+.'3*&(?,*>,.--$(Q*3&'0R&$J(P1(Q*3&'0R&$(9.1('7$(83,1'(*8(.(1$,3$1(*8(3&&*+.'3*&(?,*>,.--$1(

3&('7$(N$'7$,%.&51G('7$(-$'7*5*%*>;(9.1(&*'(;$'(#%$.,(.&5(&$$5$5(8:,'7$,(5$+$%*?-$&'(.&5(':&0
3&>J(6$#7&*?*%31(),*:?(9.1(.1=$5('*(#*&5:#'(.(kA.1$%3&$(1':5;l(3&(*,5$,('*(5$+$%*?('731(-*&3'*,3&>(

.&5($+.%:.'3*&(-$'7*5*%*>;([3J$J(5$83&3&>(.&5(-$.1:,3&>(3&53#.'*,1(.&5(.11$113&>('7$(*+$,.%%(?$,0
8*,-.&#$(*8('7$(Q*3&'0R&$($#*01;1'$-\(.&5('.=$(.(k1&.?17*'l(*8('7$(#:,,$&'(13':.'3*&('7.'(#.&(A$(

:1$5(.1(,$8$,$&#$(13':.'3*&(8*,(8:':,$(-*&3'*,3&>(.&5($+.%:.'3*&J

67$1$(83,1'($"?$,3$&#$1(93'7(Q*3&'0R&$(17*9('7.'('7$(&$9(?,*>,.--.'3#(.??,*.#7(9.1(.(%$.,&3&>(

?,*#$11(8*,(.%%(?.,'3$1(3&+*%+$5J(P&5('7$(5$+$%*?-$&'(*8(.(-*&3'*,3&>(.&5($+.%:.'3*&(1;1'$-(9.1(
.%1*(?.,'(*8(3'J(4&5$$5G(.1(3'(':,&$5(*:'G('7$(A.1$%3&$(1':5;(#*&5:#'$5(A;(6$#7&*?*%31(),*:?(?%.;$5(

.(#*&1',:#'3+$(,*%$(3&(.%3>&3&>(-:':.%($"?$#'.'3*&1(.&5(#%.,38;3&>('7$(53+313*&(*8(%.A*:,(J(67$(-$'70
*5*%*>;(5$+$%*?$5(8*,(Q*3&'0R&$(31(&*9(:1$5(8*,('7$(*'7$,(3&&*+.'3*&(?,*>,.--$1(.1(9$%%J(M3S193S=(

$'(.%J([BCCc\(5$1#,3A$5($"?$,3$&#$1(93'7('7$(83,1'(3&&*+.'3*&(?,*>,.--$(Q*3&'0R&$(8,*-(.&(>*+0
$,&-$&'(?$,1?$#'3+$(3&(-*,$(5$'.3%J(4'(.??$.,1('7.'('7$(3&5:1',;(9.1(3&5$$5(3&('7$(%$.5(5:,3&>('7$(

.>$&5.01$''3&>(?7.1$J(67$(,*%$(*8('7$(>*+$,&-$&'(9.1(%3-3'$5('*(3&+*%+3&>(&$9(?.,'&$,1([3&(?.,'3#0
:%.,(2H!1\G(5$%3+$,(3&8*,-.'3*&(.&5(8.#3%3'.'$('7$(?,*#$11(38(&$$5$5J(P%1*(5:,3&>('7$(.#'3*&0?%.&&3&>(

?7.1$G(3&5:1',;(9.1(-.3&%;(,$1?*&13A%$(3&(5$+$%*?3&>('7$(3&&*+.'3*&(?,*>,.--$J(67$(53+313*&(*8(
,*%$1(A$'9$$&('7$(>*+$,&-$&'(.&5('7$(Q*3&'0R&$(#*&1*,'3:-(9.1(-:#7(-*,$(#*-?%3#.'$5('7.&(

93'7 (#*&+$&'3*&.% ( ['*?05*9&\( 3&&*+.'3*&(?,*>,.--$1J ( 4&5$$5G (A.1$5(*&( '7$($"?$,3$&#$1 (93'7(
Q*3&'0R&$G(M3S193S=($'(.%J(1:>>$1'('7.'('7$(>*+$,&-$&'(17*:%5(A$(-*,$(.#'3+$%;(3&+*%+$5(3&('7$(3-0

?%$-$&'.'3*&(?7.1$(.&5(7.+$(.(83&.%(1.;(3&(5$'$,-3&3&>(973#7(>*+$,&-$&'(3&'$,+$&'3*&1(93%%(A$(
?:'(3&(?%.#$J(<3'7(,$>.,5('*('7$(53+313*&(*8(,*%$1(.&5(,$1?*&13A3%3'3$1(A$'9$$&(3&5:1',;(.&5(>*+$,&0

-$&'G(3'(31(.,>:$5('7.'('7$(?,*>,.--$(3-?%$-$&'.'3*&(.&5($"$#:'3*&(17*:%5(A$(%.35(5*9&(3&(.(
#%$.,(>*+$,&.&#$(1',:#':,$(8*,('7$(?,*>,.--$J(67$(?,*>,.--$(&$$51('*(A$(*9&$5(A;(3&5:1',;G(

A:'('7$(>*+$,&-$&'(7.1('*(7.+$(.(1.;(3&('7$(.%%*#.'3*&(*8(?:A%3#(8:&51('*G(8*,(3&1'.&#$G(M`@(?,*0
S$#'1J

^Y

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



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

U7N+*(-"25+*

4&(.&.%;13&>('7$(5$+$%*?-$&'(*8('7$(3&&*+.'3*&(1;1'$-(93'7(,$1?$#'('*('7$(6.39.&$1$(1$-3#*&0
5:#'*,(3&5:1',;G('7$(-.3&(#*&#%:13*&(31('7.'('7$(>*+$,&-$&'(7.1(?%.;$5(.(%$.53&>(,*%$(3&('7$(1'.,'0

:?(?7.1$(*8('7$(1$-3#*&5:#'*,(3&5:1',;J(4'(1'.,'$5(93'7('7$($.,%;(?*%3#;(#7*3#$(*8('7$(1$-3#*&5:#'0
*,(3&5:1',;(.1('7$(1',.'$>3#(3&5:1',;('*(1:??*,'(93'7(.%%(-$.&1J(23&#$('7$&('7$(>*+$,&-$&'(7.1(

*+$,#*-$(.(-.S*,(%.>(3&('$#7&*%*>;(93'7(5$+$%*?$5(#*:&',3$1(A;(1$''3&>(:?(.(&*&0>*+$,&-$&'.%(
,$1$.,#7(3&1'3':'$(.3-$5(.'(.#]:3,3&>(8*,$3>&('$#7&*%*>;(.&5(5$+$%*?(3'(3&'$,&.%%;J(6731(,$1:%'$5(3&(

'7$(.#]:3,$-$&'(*8(FHR2('$#7&*%*>;(8,*-('7$(I2(83,-(MFP(3&('7$(VDbC1J(N$"'('*('$#7&*%*>;(.#0
]:3,$-$&'G('7$(>*+$,&-$&'(,$.%31$5('7.'(.(73>70'$#7(3&5:1',;(,$]:3,$5(73>70$5:#.'$5($&>3&$$,1(

?,$8$,.A%;(93'7(*+$,1$.1($"?$,3$&#$J(P1(.(,$1?*&1$G(3'(?,*-*'$5(1#3$&#$(.&5('$#7&*%*>;(1':53$1(
.&5(8:&5$5(6.39.&$1$(1':5$&'1('*(1':5;(3&('7$(I2J(P%'7*:>7(*&%;(.(1-.%%(?$,#$&'.>$(*8('7$1$(1':0

5$&'1(,$':,&$5('*(6.39.&G('7$1$(,$':,&$$1(A,*:>7'(A.#=(.%%('7$(1=3%%1(&$$5$5('*(5$+$%*?('7$(1$-30
#*&5:#'*,(3&5:1',;J(67$(>*+$,&-$&'(,$.%31$5('7.'('7$(,$1$.,#7(,$1:%'1(93'73&(46M4(17*:%5(A$(1?:&(

*88(3&'*(?,3+.'$(83,-1J(6*(8*1'$,('731G(3'(1$'(:?(.(1:??*,'3+$(2#3$&#$0A.1$5(4&5:1',3.%(Q.,=(3&(#%*1$(
531'.&#$(*8(3'1('9*(-.3&('$#7&3#.%(:&3+$,13'3$1(.&5(46M4J(67$(83,1'(83,-('*(A$($1'.A%317$5(3&(VDcV(

9.1('7$(1?3&*88(*8('7$('7,*:>7(MFP(.#]:3,$5(FHR2('$#7&*%*>;E(IHFJ(P8'$,('7.'G(>*+$,&-$&'(*8830
#3.%1(#*&+3&#$5('7$($"?$,3$&#$5($&',$?,$&$:,(H*,,31(F7.&>('*(A$#*-$('7$(?,$135$&'(*8(46M4G(.&5(

>.+$('7$(*AS$#'3+$('*(#,$.'$(.&*'7$,(1?3&*88('*(A**1'('7$(1$-3#*&5:#'*,(3&5:1',;J(H*,,31(F7.&>(5$0
+$%*?$5('7$(8*:&5,;(A:13&$11(-*5$%G(#*&+3&#$5('7$(>*+$,&-$&'('7.'(3'(9*:%5(#,$.'$(.(-.,=$'(*8(

8.A%$1(5$13>&(7*:1$1G(.&5(1'.,'$5(62HF(3&(VDcbJ(P1(H*,,31(F7.&>(?,*S$#'$5G(.8'$,('7.'(.&(3&+$1'0
-$&'(A**-(*8(8.A%$1(5$13>&(7*:1$1('**=(*88(3&('7$(&3&$'3$1J(F%$.,%;G('7$(>*+$,&-$&'(7.1(?%.;$5(.(

-.S*,(,*%$(3&('7$(5$+$%*?-$&'(*8('7$(6.39.&$1$(1$-3#*&5:#'*,(3&5:1',;J(F*&'$"'0,$%.'$5(1:##$11(
8.#'*,1(.,$('7$(#:%':,.%(,$%.'$5($-?7.131(*&(73>7$,($5:#.'3*&(.&5('7$(#7.,.#'$,31'3#.%%;(7.,5(9*,=0

3&>G(3&('7$($.,%;(5.;1(,$%.'3+$%;(#7$.?G(6.39.&$1$(%.A*:,(8*,#$J

N*9.5.;1G('7$(>*+$,&-$&'('.=$1(*&(.(-*,$(8.#3%3'.'3&>(,*%$(.1('7$(1$-3#*&5:#'*,(3&5:1',;(,$.#7$1(
-.':,3';J(4'(8*#:1$1(*&('7$(*&$(7.&5(*&($&7.&#3&>(3'1(3&&*+.'3*&(1;1'$-G(A;(.5*?'3&>(.&(*?$&(3&0

&*+.'3*&(1;1'$-(.&5(A:3%53&>([>%*A.%\(&$'9*,=1J(<3'7('7$(17*,'.>$(*8(.??,*?,3.'$($&>3&$$,1G(3'(
1$$=1(9.;1('*(3-?,*+$('7$(&:-A$,(.&5(]:.%3';(*8(3'1($&>3&$$,1(A;(1$''3&>(:?(1?$#383#(',.3&3&>(3&1'30

':'$1(.&5(.'',.#'3&>(*+$,1$.1('.%$&'J(R&('7$(*'7$,(7.&5G(3'(8*#:1$1(*&(5$+$%*?3&>(3'1('$#7&*%*>;(
A.1$('7,*:>7(&.'3*&.%('$#7&*%*>;(5$+$%*?-$&'(?,*>,.-1G(.#73$+3&>(.(>,$.'$,(.:'*&*-;(*8($]:3?0

-$&'G(.&5(8:,'7$,(3&#,$.1$($#*&*-3$1(*8(1#.%$J(<3'7(,$1?$#'('*('7$(-.3&%.&5(F73&.G('7$(6.39.&$1$(
>*+$,&-$&'(31(,$.%313&>('731(*??*,':&3';(.&5(31(.%,$.5;(5$,$>:%.'3&>(3'1(?*%3#3$1J

H7E52("225+*

6731(1':5;(7.1(-.5$(.&($88*,'(3&(35$&'38;3&>('7$(,$%$+.&'(*,>.&31.'3*&1(.&5($+$&'1('7.'(7.+$(
17.?$5('7$(6.39.&$1$(3&&*+.'3*&(1;1'$-(93'7(,$1?$#'('*(3'1(1$-3#*&5:#'*,(3&5:1',;J(67$(>*.%(*8(

'731(1':5;(31('*(35$&'38;('7$(1:##$11(8.#'*,1('7.'(-.5$(.(5388$,$&#$(3&('731(?,*#$11G('*(%$.,&(97$'7$,(
'7$1$(#.&(8:&#'3*&(.1(?*%3#;(3&?:'(8*,(*'7$,(#*:&',3$1J(6*(?:'('7$(6.39.&$1$(#.1$(3&(?$,1?$#'3+$G(

#*09,3'3&>(?.,'&$,1(*8(6$#7&*?*%31(.&5(Q*3&'0R&$(7.+$(?,*+35$5(.(5$1#,3?'3*&(*8(@:'#7(3&&*+.'3*&(
?*%3#3$1(93'7(,$1?$#'('*('7$(@:'#7(1$-3#*&5:#'*,(3&5:1',;J(

23&#$('731(1':5;G(#*-?.,$5('*(-*1'(1#3$&'383#(1':53$1G(5*$1(&*'(8*#:1$1(*&(*&$(*,('9*(,$%.'3*&1(

A$'9$$&(.(8$9(1:A1;1'$-1(A:'(3&1'$.5G(8*#:1$1(*&('7$(97*%$(3&&*+.'3*&(1;1'$-G('7$(53883#:%';(%3$1(
3&('7$(A.%.&#$(A$'9$$&(5$1#,3A3&>(,$%.'3*&1(3&05$?'7(.&5(#,$.'3&>(.(-*,$(>$&$,.%(*+$,+3$9J(@:$('*(

'3-$(,$1',.3&'1G(%3-3'$5(3&8*,-.'3*&(.&5(.(%.&>:.>$(A.,,3$,(3&(1*-$(#.1$1G(.(A.%.&#$(A$'9$$&('7$(
'9*(9.1(1',3+$5(8*,J(

6731(1':5;(5*$1(.%1*(&*'(3&+*%+$(.(#*-?.,31*&(A$'9$$&('7$(6.39.&$1$(.&5('7$(@:'#7(#.1$G(13&#$(

'731(#.&(*&%;(A$(-.5$(97$&('7*,*:>7(=&*9%$5>$(*8(A*'7(#.1$1(31(.#73$+$5(83,1'J(<3'7(,$1?$#'('*(
'731(1':5;G(.(-*,$('7*,*:>7(.&.%;131(*8('7$(@:'#7(#.1$(17*:%5(A$(#*&135$,$5(83,1'J

^Z



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

S.8.%.*(.2

P55311*&G(FJG(BCCCG(23%3#*&(273$%5E(O*9(6.39.&g1(O3>706$#7(4&5:1',;(93%%(Q,*'$#'('7$(41%.&5(8,*-(.(
H3%3'.,;(P''.#=(A;(F73&.J

U$,>$,G(2JG(_$1'$,G(MJLJG(BCCZG()%*A.%3j.'3*&(.&5('7$(/:':,$(*8('7$(6.39.&(H3,.#%$G(3&E()%*A.%(

6.39.&E(U:3%53&>(F*-?$'3'3+$(2',$&>'71(3&(.(&$9(3&'$,&.'3*&.%(!#*&*-;G(4&5:1',3.%(Q$,8*,-.&#$(
F$&',$G(H46(

F7.&>G(F7:&0e$&JG(e:G(Q*0_:&>JG(BCCVG(67$(@$+$%*?-$&'(*8(6.39.&g1(4F(4&5:1',;E(P&(R+$,+3$9G(3&E(

H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(
_'5G(BCCVJ

F7.&>G(HJG(BCCbG(2!H4(R,.%(O31'*,;(4&'$,+3$9G(F*-?:'$,(O31'*,;(H:1$:-G(

7''?Eii13%3#*&>$&$131J1'.&8*,5J$5:i',.&1#,3?'1i2!H4i#7.&>J7'-

F7.&>G(Q.*0_*&>G(BCCcG(!+*%:'3*&(*8('$#7&*%*>;(5$+$%*?-$&'(1',.'$>3$1(8*,(6.39.&a1(1$-3#*&5:#'0
*,(3&5:1',;E(/*,-.'3*&(*8(,$1$.,#7(F*&1*,'3.G(,$',3$+$5(8,*-(UN!6J#*-G(b0VC0BCCc

F7.&>G(Q.*0_*&>JG(O1:G(F73:&>0<$&JG(BCCVG(67$(4&5:1',3.%(Q.,=E()*+$,&-$&'g1()38'('*(4&5:1',3.%(

@$+$%*?-$&'G(H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A0
%3173&(F*J(Q'$J(_'5J

F7$&G(P&0Q3&JG(<.&>G(273&&0<$&JG(BCCVG(!-?%*;$$(Q,*83'(27.,3&>(.&5(2'*#=(R9&$,173?(P'',.#'1(

<*,%50F%.11(!-?%*;$$1G(3&E(H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(
2#3$&'383#(Q:A%3173&(F*J(Q'$J(_'5G(BCCVJ

F7$&G(Q308$&JG(BCCVG(2:??%$-$&'(*8('7$(BZ'7(P&&3+$,1.,;(3&(4F('$#7&*%*>;(',.&18*,-.'3*&(3&(

6.39.&G(P?,3%G(6.3?$3G(6.39.&J

F7$&>G(U*,0273:.&JG(BCCWG(@,.>*&(.??$.,3&>(3&('7$(83$%5E('7$(%$>$&5(*('7$(1$-3#*&5:#'*,(3&5:1',;(
3&(6.39.&G(3&E(67$(23%3#*&(@,.>*&E(O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

F7:G(e:&0Q$&>JG(BCC^G(4&5:1',3.%(2#3$&#$(`(6$#7&*%*>;(Q*%3#;(3&(.(F,3'3#.%(!,.G(4&'$,&.'3*&.%(F*&0

8$,$&#$(*&(kN$9(6,$&51(.&5(F7.%%$&>$1(*8(2#3$&#$(P&5(6$#7&*%*>3#.%(4&&*+.'3*&(3&(.(F,3'3#.%(!,.l(
R#'*A$,(^CG(6.3?$3G(MJRJFJ(#*&8$,$&#$(kO3>7(6$#7(M$>3*&1(BJC(q(2:1'.3&.A3%3';(.&5(M$3&+$&'3*&lJ(

!#*&*-31'G(BCCZG(kH*+3&>(R&lG(!#*&*-31'(T*%J(^bY(411:$(cYCDG(?DP0VVPG(^?G(V(>,.?7G(V#(

!,&1'G(@JG([BCCW\G(I?>,.53&>('7,*:>7(3&&*+.'3*&(3&(.(1-.%%(&$'9*,=($#*&*-;E(4&13>7'1(8,*-(

6.39.&a1(46(3&5:1',;J(Q.?$,(?,$1$&'$5(.'(3&'$,&.'3*&.%(#*&8$,$&#$(kO3>7(6$#7(M$>3*&1(BJC(q(
2:1'.3&.A3%3';(.&5(M$3&+$&'3*&lJ(2QM4!G(2'.&8*,5(I&3+$,13';J

/:%%$,G(@JUJG(BCCBG()%*A.%3j.'3*&(8*,(&.'3*&(A:3%53&>E(3&5:1',3.%(?*%3#;(8*,(73>70'$#7&*%*>;(?,*5:#'1(

3&(6.39.&G(H46(4QF(<*,=3&>(Q.?$,G(F.-A,35>$G(HPJ

O1:G(F73:&>0<$&JG(F7$&G(O13&>0O13:&>JG(BCC^G(67$(6.39.&(4&&*+.'3*&(2;1'$-G(3&E(67$(
4&'$,&.'3*&.%(O.&5A**=(*&(4&&*+.'3*&G(!%1$+3$,(2#3$&#$(_'5J(

O1:G(F73:&>0<$&JG(F73.&>G(O1:$70F73.*JG(BCCVG(67$(>*+$,&-$&'(1',.'$>;(8*,('7$(:?>,.53&>(*8(3&0

5:1',3.%('$#7&*%*>;(3&(6.39.&G(6$#7&*+.'3*&(BVG(??J(VB^sV^B

O1:$7G(_JG(_3-G(PJG(R=,.1.G()J(BCC^G((<73'$(Q.?$,(*&(2-.%%(.&5(H$53:-(!&'$,?,31$1(3&(6.39.&G(
BCC^J(2-.%%(.&5(H$53:-(!&'$,?,31$(P5-3&31',.'3*&G(H3&31',;(*8(!#*&*-3#(P88.3,1G(6.3?$3G(?J(^BYJ(

O:.&>G(H3&0Q3&>JG(BCCWG(67$(#,.5%$(*8('$#7&*%*>;E('7$(4&5:1',3.%(6$#7&*%*>;(M$1$.,#7(4&1'3':'$G(3&E(

67$(23%3#*&(@,.>*&E(O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

^W

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



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

O:&>G(273:0<.&G(e.&>G(FJG(BCC^G((67$(4F(8.A%$1(3&5:1',;(3&(6.39.&E(#:,,$&'(1'.':1(.&5(8:':,$(#7.%0

%$&>$1G(6$#7&*%*>;(3&(2*#3$';(BZG(??J(^cZsYCB(

4642G(BCCbG(4&5:1',3.%(R:'%**=G(999J3'31J*,>J'9

K.&G(6J2JG(.&5(F7$&G(eJG(BCCWG(67$(M`@(1;1'$-(8*,(3&5:1',3.%(5$+$%*?-$&'(3&(6.39.&G(6$#7&*%J(
/*,$#.1'J(2*#J(F7.&>$(b^([Z\G(??J(ZZDsZbY

K.&G(6.3&02:$JG(F7$&G(e3S$&JG(BCCWG(67$(M`@(1;1'$-(8*,(3&5:1',3.%(5$+$%*?-$&'(3&(6.39.&G(

6$#7&*%*>3#.%(/*,$#.1'3&>(`(2*#3.%(F7.&>$(b^G(??J(ZZD(s(ZbY

K$&G(F73&0=.&>JG(BCCWG(H.#,*&3"(4&'$,&.'3*&.%(F*J(_'5([Hp4F\G(3&E(67$(23%3#*&(@,.>*&E(O3>706$#7(
4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5G(BCCW

_3G(O.&0_3&JG(27:.3G(K3.0K.&$JG(BCCVG(67$('7,$$(T1(*8()%*A.%(F*-?$'3'3+$&$11G(3&E(H.5$(A;(6.39.&f(

U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(_'5G(BCCVJ

_3&G(F73.09:JG(BCCWG(67$(-*5$%(*8(6.39.&g1(73>70'$#7(3&5:1',;E(62HFG(3&E(67$(23%3#*&(@,.>*&E(
O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

H.#7$,G(KJ6JG(H*9$,;G(@JFJG(BCCcG(4&&*+.'3*&(3&()%*A.%(4&5:1',3$1E(IJ2J(/3,-1(F*-?$'3&>(3&(.(N$9(

<*,%5([F*%%$#'$5(2':53$1\G(F*--3''$$(*&('7$(F*-?$'3'3+$&$11(.&5(<*,=8*,#$(N$$51(*8(IJ2J(4&0
5:1',;G(N.'3*&.%(M$1$.,#7(F*:&#3%

H**,$G()J!JG(VDWZG(F,.--3&>(-*,$(#*-?*&$&'1(*&'*(3&'$>,.'$5(#3,#:3'1G(!%$#',*&3#1G(T*%:-$(^cG(

N:-A$,(cG(P?,3%(VDG(VDWZG(7''?Eii5*9&%*.5J3&'$%J#*-i-:1$:-iH**,$1v_.9iP,'3#%$10
Q,$11vM$%$.1$1i)*,5*&vH**,$vVDWZvP,'3#%$J?58

N.'3*&.%(2#3$&#$(F*:&13%G(BCCbG(4&53#.'*,1(*8(2#3$&#$(.&5(6$#7&*%*>;(6.39.&G(999J&1#J>*+J'9

N2FG(BCCbG(<73'$(Q.?$,(*&(2#3$&#$(.&5(6$#7&*%*>;([BCCbsBCVC\((

R,>.&31.'3*&(8*,(!#*&*-3#(F*0*?$,.'3*&(.&5(@$+$%*?-$&'([R!F@\G(VDDbG(kN.'3*&.%(4&&*+.'3*&(
2;1'$-1l

2.:&3$,G(F%.:5$G(BCCcG(67$($+*%:'3*&(*8('7$(-3#,*(.&5(&.&*$%$#',*&3#1(1$#'*,G(Q.,%3.-$&'.,;(R883#$(

8*,('7$(!+.%:.'3*&(*8(2#3$&'383#(.&5(6$#7&*%*>3#.%(F7*3#$1

23.*G(/*&>02;*&>JG(VDDYG(N.'3*&.%(3&5:1',;(?*%3#3$1(.&5(3&5:1',;(5$+$%*?-$&'G(6.39.&g1(
$"?$,3$&#$G(VDDYG(6.3?$3G(6.39.&G(??J(YDb(s(ZV^

6$,$&#$(61.3G(2**0O:&>G(F,*8'G(_JG(BCCWG((@,.>*&(8%;3&>(73>7E(#.,,;3&>('7$(%$>$&5('*('7$(&$9(#$&0

':,;G(3&E(67$(23%3#*&(@,.>*&E(O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

6$,$&#$(61.3G(2**0O:&>JG(m7*:G(F7.&>07:3JG(BCCWG(2#3$&#$(?.,=1(3&(6.39.&E(O24Q(.&5(624QG(3&E(67$(
23%3#*&(@,.>*&E(O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

6$,$&#$(61.3G(2**0O:&>JG(m7*:G(F7.&>07:3JG(BCCWG(6.39.&g1(I&3'$5(-3#,*$%$#',*&3#1(F*,?*,.'3*&(

[IHF\lG((3&E(67$(23%3#*&(@,.>*&E(O3>706$#7(4&5:1',;(3&(6.39.&G(!59.,5(!%>.,(Q:A%3173&>(_3-3'$5

6w5'%3&>G(!JG(6,3??%(HJG(BCCZG(nR&$(13j$(83'1(.%%h(6*9.,51(.(5388$,$&'3.'$5(,$>3*&.%(3&&*+.'3*&(?*%3#;(
.??,*.#7n(M$>3*&.%(Q*%3#;(^YG(??J(VBC^(s(VBV

6,.??$;G(FJTJG(BCCZG(67$(6.39.&(!%$#',*&3#1(H.,=$'G(O9.06.3(Q:A%3173&>G(6.3?$3

6,.??$;G(FJTJG(F7$&G(OJG(BCCVG(67$(4&'$>,.'$5(F3,#:3'(4&5:1',;E(P(6$#7&*%*>3#.%(Q*9$,7*:1$G(3&E(

H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(
_'5G(BCCVJ

624PG(BCCbG(R+$,+3$9(*&(6.39.&(2$-3#*&5:#'*,(4&5:1',;([BCCb(!53'3*&\G(999J'13.J*,>J'9(

^b



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

6TFPG(BCCYG(4&+$&'3*&G($&',$?,$&$:,173?G(+$&':,$(#.?3'.%(3&(6.39.&(BC(;$.,1G(6.3?$3G(6.39.&

6TFPG(BCCbG(6.39.&(T$&':,$(F.?3'.%(BCCb(e$.,A**=G(6.39.&(Q,3+.'$(!]:3';(`(T$&':,$(F.?3'.%(P11*0

#3.'3*&

6j$&>G()9*0O173:&>JG(_$$G(H$&>0e:JG(BCCVG(4&'$%%$#':.%(F.?3'.%(3&('7$(4&8*,-.'3*&(4&5:1',;G(3&E(
H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(

_'5G(BCCVJ

<:G(H:70F7$,&>JG(BCCVG(4F(/*:&5,3$1E(P(U**-3&>(4&5:1',;G(3&E(H.5$(A;(6.39.&f(U**-3&>(3&('7$(
3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(_'5G(BCCVJ

<:G(M*&04G(_3&G(p3&0<:G(_3&G(O13:0e3&>G(BCCZG(H*+3&>(8,*-(/*,$3>&(6$#7&*%*>;('*(4&53>$&*:1(

4&&*+.'3*&(s67$(F.1$(*8(6.39.&G(9*,=3&>(?.?$,

e:G(Q*0_:&>JG(F73.&>%3&G(F73$70;*9JG(BCCVG(/3+$(_38$(!"?$,3$&#$1(67.'(17.?$(6.39.&g1(F7.,.#'$,G(
H.5$(A;(6.39.&f(U**-3&>(3&('7$(3&8*,-.'3*&('$#7&*%*>;($,.l(<*,%5(2#3$&'383#(Q:A%3173&(F*J(Q'$J(

_'5G(BCCVJ

X%$#$)0/04&)#

L.*G(KJG(BCCcG(6.39.&(4&1'3':'$(*8(!#*&*-3#(M$1$.,#7G(R#'*A$,(VG(BCCc

24QRG(BCCc0VV0VV

<.&>G(LJG (BCCYG(N.'3*&.% (F$&',.% (I&3+$,13';G (P5+31*,G( 4&5:1',3.% (6$#7&*%*>;(M$1$.,#7( 4&1'3':'$G(
6.39.&G(MJRJFG(2$?'$-A$,(VG(BCCY

3)0$%14$*#

Vc(3&'$,+3$91(9$,$(?$,8*,-$5(*8(973#7(5$'.3%1(.,$(.+.3%.A%$(*&(,$]:$1'J

N$S#40$#

2U4M

7''?Eii999J1A3,J*,>J'9i
@*42([H*!P\

7''?Eii3&+$1'3&'.39.&J&.'J>*+J'9i
24QP

7''?Eii$9$AJ13?.J>*+J'9i$&
63-$1(O3>7$,(!5:#.'3*&

7''?Eii999J'3-$173>7$,$5:#.'3*&J#*J:=i
4&1'3':'$(*8(O3>7$,(!5:#.'3*&(*8(27.&>7.3(K3.*'*&>(I&3+$,13';(BCCW

7''?Eii$5J1S':J$5:J#&i,.&=iBCCWiPM<IBCCWv6*?P13.J7'-
6.39.&

7''?Eii$&>%317J999J>*+J'9i#'J.1?h"4'$-xVbY^V`#'N*5$xDVc`-?xV
4&5:1',3.%(@$+$%*?-$&'(U:,$.:G(HR!P

7''?Eii999J-*$.35AJ>*+J'9
O3,$(.&5(M$#,:3'

7''?Eii73,$#,:3'J&.'J>*+J'9i$&>%317i7'-%i3&8*vCVJ.1?
NU4P

7''?Eii999J&A3.J*,>i.9.,51v17*9#.1$iBCCWi3&#:A.'*,v3',3J?7?
N.'3*&.%(2'.'31'3#1(MRF

7''?Eii$&>J1'.'J>*+J'9i-?J.1?h-?xZ
HR!P

7''?Eii999J-*$.J>*+J'9i
F*-?:'$,(731'*,;(-:1$:-

7''?Eii999J#*-?:'$,731'*,;J*,>i
Q*3&'0R&$

O''?Eii999J?*3&'0*&$J&%

^c

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



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

V??$),468!A%4$'!,$#5%4?04&)!&'!%$+/04&)#!S$0*$$)!,4''$%$)0!#<S#$0#!&'!H/4*/)$#$!3C

A*54.%2515.27"#7:*/"21%&

I&3+$,13'3$1(.,$('7$(1:??%3$,1(*8('.%$&'('*(3&5:1',;J(P'(?,$1$&'G(.'(%$.1'(YC(?$,#$&'(*8(6.39.&g1(4F(3&0
5:1',3.%(%$.5$,1(.,$(.%:-&3(*8(NF6I([F7.&>(`(O1:G(BCCV\J(<3'7(,$1?$#'('*('7$(1:??%;(*8('.%$&'(

&*9.5.;1G(83,-1(#*-?%.3&(7.+3&>(',*:A%$(3&(,$#,:3'3&>(]:.%383$5(>,.5:.'$1(8,*-(*'7$,(:&3+$,13'3$1(
'7.&('7$('*?(Y([3&'$,+3$9(93'7(24QRG(BCCc0VV0VVG(4&'$,+3$9(93'7(46M4(4!LG(BCCc\J(67$(%3&=.>$(

A$'9$$&('$#7&3#.%(:&3+$,13'3$1(.&5(3&5:1',;(31(1',*&>$,('7.&(A$'9$$&(&*,-.%(:&3+$,13'3$1(.&5(3&0
5:1',;J(/*,($".-?%$G(.'('7$(N6I26G(.,*:&5(VCC(*:'(*8(^CC(?,*8$11*,1(.,$(3&+*%+$5(93'7(3&5:1',;J(

Q,*8$11*,1(.'(:&3+$,13'3$1(1*-$'3-$1(7.+$(.(1$#*&5(.??*3&'-$&'(3&(.5+31*,;(A*.,51(*8(3&5:1',3$1G(
.&5(.%:-&3(*8(:&3+$,13'3$1(97*(.,$(&*9(3&(3&5:1',;G(.1131'(:&3+$,13'3$1(3&($".-3&.'3*&([4&'$,+3$9(

93'7(?,*8J(<.&>G(BCCcG(4&'$,+3$9(93'7(R?:1G(BCCc\J(/.-*:1($&',$?,$&$:,1(.,$(3&+*%+$5(3&(>3+3&>(
%$#':,$1(.&5(?,*+353&>(5*&.'3*&1('*('7$('*?(:&3+$,13'3$1J(/*,($".-?%$G(H*,,31(F7.&>([62HF\(.&5(

2'.&(2737([P#$,\(>3+$(%$#':,$1(973#7(.,$(+$,;(?*?:%.,(.&5(H*,,31(F7.&>($+$&(?,$?.,$1(.%%(731(-.0
'$,3.%(73-1$%8(.&5(,$7$.,1$1(731( %$#':,$1(93'7('7$(-.&.>$-$&'('$.-(*8(62HF([6j$&>(.&5(_$$G(

BCCV\J(M*A$,'(61.*([IHF\(.1(.&(.%:-&3(*8(N6OIG(5*&.'$5(I2X(ZCCGCCC('*(731(8*,-$,(:&3+$,13';(
.8'$,(?%.;3&>(.(>.-$(*8(#7$11(93'7('7$(?,$135$&'(*8(N6OIJ(67$(*'7$,(9.;(.,*:&5G($-?%*;$$1(*8(

O24Q(83,-1(.''$&5(#%.11$1(.'(NF6I(.&5(N6OI([O1:(.&5(F7$&G(BCC^\J(P1(.(,$1:%'(*8(>*+$,&-$&'(
8:&53&>(8*,(3&#:A.'3*&(#$&',$1(93'73&(:&3+$,13'3$1G(*+$,(.(VCC(:&3+$,13'3$1(&*9(7.+$(.&(3&#:A.'3*&(

#$&',$J(67$(,$1:%'1(+.,;J(N6FI(.&5(N6OI(1?:&(*88(VZ(83,-1(3&(VDDDG(A:'('7$(#*&',3A:'3*&(*8(1*-$(
*'7$,(:&3+$,13'3$1g(3&#:A.'3*&(#$&',$1(31(-:#7(%$11J(67*:>7G(3&('$,-1(*8(53,$#'(#*&',3A:'3*&(*8(:&30

+$,13'3$1('*('7$(M`@(?,*S$#'1(93'73&(3&5:1',;G(1*-$(.:'7*,1(.,>:$('7.'(.%1*(3&(6.39.&G('731(7.1(
A$$&(%3-3'$5(([K.&(`(F7$&G(BCCW\J

S.2.$%(<7:*2151"1.27"#:*/"21%&

M$1$.,#7(3&1'3':'$1(3&'$,.#'(93'7(3&5:1',;(+3.(5$+$%*?-$&'(*8('$#7&*%*>;(.&5('7$&('7$(',.&18$,(*8(

'$#7&*%*>;(.&5(7:-.&(,$1*:,#$1G(S*3&'(,$1$.,#7(?,*>,.-1G('$#7&3#.%(.1131'.&#$(.&5(',.3&3&>(*8(
?$,1*&&$%([O1:(.&5(F7$&G(BCC^\J(46M4(31('7$(-*1'(3-?*,'.&'(,$1$.,#7(3&1'3':'$(93'7(,$1?$#'('*('7$(

%3&=.>$('*(3&5:1',;G(+3.(S*3&'(,$1$.,#7(?,*S$#'1G(1$-3&.,1G('7$(3&#:A.'*,(#$&',$(.&5(,$%.'$5(1?3&*881J(
/*,($".-?%$G('7$(1-.%%(83,-(R?:1(7.1(.(-*&'7%;(-$$'3&>(93'7('7$(H.'$,3.%(M$1$.,#7(_.A(93'73&(

46M4([4&'$,+3$9(93'7(R?:1G(BCCc\J(

:*/"21%&7"#75*/"21%&

U$#.:1$(*8('7$(+$,'3#.%(5313&'$>,.'3*&G(.&5('7$(73>7(5$&13';(*8(83,-1(3&('7$(1#3$&#$(?.,=1(93'7('7$(
,$1:%'3&>(#%:1'$,($88$#'G('7$(3&'$,.#'3*&(A$'9$$&(3&5:1',3.%(83,-1(31(73>7J(/3,-1(.,$(*,>.&31$5(A;('7$(

624P(.&5(6TFPJ(6TFP(?,*+35$1(&$'9*,=(.#'3+3'3$1(1:#7(.1('7$(o6.39.&(T$&':,$(/*,:-(.&5(-.'#70
-.=3&>(27*9#.1$gG(1?*&1*,$5(A;('7$(>*+$,&-$&'([@*4\(3&(973#7($+$&('7$(?,$135$&'(*8(6.39.&(#*&0

',3A:'$1(3&(>3+3&>(.(=$;&*'$J(/*,$3>&(83,-1($1'.A%3173&>(1:A1353.,3$1(3&(6.39.&(.%1*(-.5$('7$3,(#*&0
',3A:'3*&('*('7$(%*#.%(3&5:1',;G(A*'7(3&('$,-1(*8(.#'3&>(.1(73>7(5$-.&53&>(#:1'*-$,1('*(3'g1(%*#.%(

1:??%3$,G(.1(3&(,$#,:3'3&>(%*#.%('.%$&'J(67$1$(%*#.%($&>3&$$,1(.#]:3,$5(A*'7('$#7&3#.%(.&5(-.&.>$,3.%(
=&*9%$5>$(.8'$,(973#7(1*-$(*8('7$-(1'.,'$5(:?('7$3,(*9&(83,-1(973#7(A$#.-$(1:??%3$,1(*8('7$(8*,0

$3>&(83,-1([4&'$,+3$9(93'7(U$&G(BCCc\J

D+4.%*#.*17#7S.2.$%(<7:*2151"1.2

/*,($".-?%$G('7$(26P)(.1=1(46M4(4!L('*(#*&5:#'(,$1$.,#7(*&(7*9(973#7('$#7&*%*>;(?*%3#;('*(3-0
?%$-$&'(93'7(,$1?$#'('*('7$(@MPH(3&5:1',;J(N$"'('*(46M4G('7$(26P)(.%1*(1*:,#$1(*:'(?,*S$#'1('*(

64!MG(444(.&5(26QF([4&'$,+3$9(93'7(26P)G(BCCcf(4&'$,+3$9(93'7(46M4(4!LG(BCCc\J

S.2.$%(<7:*2151"1.27"#7A*54.%2515.2

HR!P(#7.&&$%1(,$1:%'1(8,*-(A.131(,$1$.,#7('*(,$1$.,#7(3&1'3':'$1(

46M4(4!L(+313'1(?,*8$11*,1(3&('7$('*?(Y(:&3+$,13'3$1(*&#$(.(-*&'7G(-*,$*+$,('*(17.,$('7*:>7'1(*&(

-$'7*5*%*>;([4&'$,+3$9(93'7(46M4(4!LG(BCCc\J(Q,*-3&$&'(46M4(83>:,$1('$.#7(#%.11$1(.'('*?(:&3+$,0
13'3$1J ( /*, ( $".-?%$G ( 8*,-$, ( 46M4 ( 53,$#'*, (F73&'.; (2737 ( 17.,$5 ( 731 ( $"?$,3$&#$ ( '* ( 8:%%;0?.#=$5(

#%.11,**-1(.'(NF6IJ(R&('7$(*'7$,(7.&5G(46M4(,$1$.,#7$,1(8,*-(.%%(%$+$%1(.''$&5(#%.11$1(.'(N6FI(
.&5(N6OI([6j$&>(.&5(_$$G(BCCV\J

A*54.%2515.27"#7A*54.%2515.2

^D



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

/*#:13&>(*&('7$(,$%.'3*&(A$'9$$&(N6FI(.&5(N6OIG(3'(17*91(A*'7(.(#*-?$'3'3+$(.1?$#'(3&('$,-1(*8(

,$#,:3'3&>(1':5$&'1(.&5(.#]:3,3&>(8:&53&>G(.&5(#**?$,.'3+$(.1?$#'(3&('$,-1(*8(17.,3&>('$.#73&>(.&5(
,$1$.,#7(,$1*:,#$1J

D+4.%*#.*17"#7:*/"21%&

4&5:1',;(31(3&+*%+$5(3&('7$(.&&:.%(1#3$&#$(.&5('$#7&*%*>;(-$$'3&>1G(.&5('7$(>*+$,&-$&'(?,*+35$1(

-.'#73&>(8:&51(8*,(M`@(?,*S$#'1([O1:(.&5(F7$&G(BCC^\J

YC

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


