
!

!

!

!

!

!

!

!

!

!

!

!

!

!

"#$%&'(!)*+,-&&.!/0/ !
12!%3-43#-+!5%4!&'%6-!6--7#28!&%!%9-2!*!$*47-&!#2!:%;&'!<%4-*!

"!#$%&!'()!* +&,!-(.!/0&!12/&33+4&2/5+$6!!7(8/0!9(.&$!

:.&)$.&;!-(.!"/<+25!12/&.2$/+(2$3!

1 & 7 # 2 6 ! = 2 & - 4 2 * & # % 2 * >!
+ + + ? - @ 9 % 4 & - @ 9 - 4 & ? , % $!



! A!

!

!

!

!

!

!

!

!

!



! B!

"!#$%&!'()!*+&,!-(.!/0&!12/&33+4&2/5+$6!!7(8/0!9(.&$!

!

"'-!&'4--!CBD!7#28E%$6!%5!<%8;4(%.!:#>>*!*2E!/*-7,'-!;2#&-E!&%!5%4$!&'-!<#28E%$!%5!:#>>*!#2!FFG?!!"'#6!
:#>>*!E(2*6&(!5>%;4#6'-E!#2!&4*E-!+#&'!H'#2*!*2E!I*9*2!*2E!84-+!&%!J-,%$-!<%4-*?!!:#2,-!&'-!:#>>*!E(2*6&(!
;2&#>!4-,-2&>(.!'%+-3-4.!&'-!<%4-*2!'#6&%4(!'*6!J--2!4#5-!+#&'!$#>#&*4(!%,,;9*&#%2!*2E!,%25>#,&?!!1;&'%4!
0#,'*->!K4--2!>#7-2-E!&'-!<%4-*2!$#2E6-&!&%!4%>>#28!;9!#2&%!*!J*>>.!&*7#28!7#,7!*5&-4!7#,7.!9;2,'!*5&-4!
9;2,' L - 2E#28!+#&'!,%25>#,&!*8*#26&!&'-!H%$$;2#6&!2%4&'?!!!"'-!9%6&M+*4!'#6&%4(!%5!:%;&'!<%4-*!#6!
4-$*47*J>-.!*2E!'*6!J--2!,'*4*,&-4#N-E!*6!'*3#28!*,'#-3-E!&'4--!$#4*,>-6O!

P? Q2E#28!&'-!I*9*2-6-!%,,;9*&#%2!
A? R-5-*&!%5!,%$$;2#6$!
B? S*86M&%M4#,'-6!84%+&'!#2!*!$*&&-4!%5!8-2-4*&#%26!

!

!
!

"%E*(.!:%;&'!<%4-*!'*6!;25%>E-E!*2E!9-46-3-4-E!&%!J-,%$-!2%&!T;6&!*2!16#*2!-,%2%$(M%5M#2&-4-6&!J;&!
4*&'-4!*!!"# !8>%J*>!9>*(-4!+#&'!*!&'4#3#28.!E-$%,4*&#,.!*2E!4-6#>#-2&!69#4#&?!

!



! U!

=>?@?A1>!?*=B*1=#!

:%;&'!<%4-*!#6!4%;8'>(!&'-!6*$-!6#N-!*6!&'-!6&*&-!%5!=2E#*2*?!!=&!#6!VWX!$%;2&*#2%;6.!*2E!$;,'!%5!&'-!
9%9;>*&#%2!#6!,%2,-2&4*&-E!*4%;2E!&'-!Y4-*&-4!:-%;>!0-&4%9%>#&*2!14-*!C+->>!%3-4!AW.WWW.WWWD?!!R-69#&-!
#&6!4;88-E!-23#4%2$-2&.!!*2E!&'-!5*,&!&'*&!#&!'*6!&-,'2#,*>>(!J--2!*&!+*4!+#&'!2%4&'!<%4-*!6#2,-!&'-!
PZ[W6.!:%;&'!<%4-*!#6!&'-!&'#4E!>*48-6&!-,%2%$(!#2!16#*!*2E!&'-!PB&'!>*48-6&!#2!&'-!+%4>E!%3-4*>>?!!R-69#&-!
4->*&#3->(!6>;88#6'!YR/!84%+&'!#2!AWPP.!&'-!%;&>%%7!4-$*#26!%9&#$#6&#,?!!:%;&'!<%4-*!J%*6&6!6;,'!8#*2&6!
*6!\(;2E*#!\-*3(!=2E;6&4#-6.!Y0!<%4-*.!]Y.!*2E!:*$6;28?!!=2!*EE#&#%2.!:%;&'!<%4-*!#6!'%$-!&%!&'-!&'#4E!
>*48-6&!6&-->!$*7-4!#2!&'-!+%4>E!C/^:H^D.!+'#,'!'*6!-2%4$%;6!%9-4*&#%26!#2!J%&'!/%'*28!*2E!
Y+*28(*28?!!=&!#6!+%4&'(!%5!2%&#28!&'*&!<%4-*!$;6&!#$9%4&!$%6&!%5!&'-!,%*>!4-_;#4-E.!54%$!1;6&4*>#*.!&%!
4;2!#&6!/^:H^!$#>>6?!`#&'!*2!%;&6&*2E#28!&4*269%4&*&#%2!#254*6&4;,&;4-.!:%;&'!<%4-*!'*6!-6&*J>#6'-E!)4--!
Q,%2%$#,!a%2-6!#2!&'-!5%>>%+#28!,#&#-6O!=2,'-%2.!K;6*2!C&'-!+%4>Eb6!5#5&'!J;6#-6&!6-*9%4&D.!Y+*28(*28.!
*2E!R*-8;?!!H>-*4>(.!:%;&'!<%4-*!'*6!-3%>3-E!54%$!*2!c16#*2!"#8-4d!&%!*!8>%J*>!9%+-4'%;6-?!

"'-!J;6&>#28!9%4&!%5!Y+*28(*28L *!)4--!Q,%2%$#,!a%2-!

!

!

!



! [ !

9?B="@CD7!EB==!'B"F=!"GB==A=@'!H9?BD7I!

^5!4-,-2&!2%&%4#-&(!#6!&'-!<%4-*Me:!)4--!"4*E-!184--$-2&!%4!<^Se:.!+'#,'!+*6!*994%3-E!J(!H%284-66!
%2!^,&%J-4!PA.!AWPP?!!"'-!<%4-*2!f*&#%2*>!166-$J>(!6;J6-_;-2&>(!4*&#5#-E!<^Se:!%2!f%3-$J-4!AA.!
AWPP.!*2E!&'-!*84--$-2&!!""#$#%&&'()*+,(#+,!(*""*$,(!+(-%+.%/'(01(2302?!"'-!^55#,-!%5!&'-!e:!"4*E-!
S-94-6-2&*&#3-!,*>>6!&'#6!&'-!c$%6&!,%$$-4,#*>>(!6#82#5#,*2&!&4*E-!*84--$-2&!#2!PF!(-*46d?!!"'-!
'#8'>#8'&6!%5!&'-!<^Se:!*4-!*6!5%>>%+6O!

¥ Z[X!%5!J#>*&-4*>!&4*E-!+#>>!J-!E;&(!54--!+#&'#2!5#3-!C[D!(-*46?!
¥ 184#,;>&;4*>!&*4#556!*2E!_;%&*6!9'*6-E!%;&!#$$-E#*&->(!CAgB!%5!<%4-*b6!e:!#$9%4&6!+#>>!J-!E;&(!

54--D?!
¥ 0-*2#285;>!6-43#,-!*,,-66!,%$$#&$-2&6!
¥ e:!6;99>#-46!+#>>!'*3-!84-*&-4!*,,-66!&%!&'-!94%,;4-$-2&!$*47-&!#2!<%4-*!

!

!
:%;&'!<%4-*!'*6!*!4%J;6&!&4*269%4&*&#%2!2-&+%47.!&%!#2,>;E-!&'-!'#8'M69--E!<"h!9*66-28-4!4*#>!

!
!

!
!
!



! F!

1A:J1>"'1?@7!?E!9?BD7!
!
1!e2#3-46#&(!%5!0#,'#8*2!6&;E(!5%;2E!&'*&!<^Se:!+#>>!#2,4-*6-!:%;&'!<%4-*b6!%3-4*>>!-,%2%$#,!+->>M
J-#28!J(!iZ?AG!K#>>#%2!CP?AFX!%5!&'-#4!YR/D?!!"'-!e:!-,%2%$#,!J-2-5#&!+#>>!#2,4-*6-!J(!iA[?PA!K#>>#%2!
CW?PUX!%5!YR/D.!&'4%;8'!<^Se:.!*2E!8>%J*>!+->5*4-!+#>>!4#6-!J(!iUP?WU!K#>>#%2?P!!!

!

!
/4-6#E-2&!j#!0(;28MK*7!
!
'=@71?@7!#1'K!'K=!@?B'K!
!
16!:%;&'!<%4-*!94%69-46.!#&6!2%4&'-42!2-#8'J%4!E-6,-2E6!#2&%!&'-!*J(66?!!16!6;,'.!2%4&'!<%4-*!'*6!
,%$$#&&-E!*,&6!%5!E-69-4*&#%2!%3-4!&'-!9*6&!6-3-4*>!(-*46!&%!#2,>;E-!$#66#>-!&-6&#28!*2E!,4%66MJ%4E-4!
#2,;46#%26?!!0%6&!4-,-2&>(!#2!AWPW.!&'-!2%4&'!6;27!&'-!S^<:!H'%2*2.!*!H%43-&&-!H>*66!3-66->!*2E!5#4-E!*2!
*4&#>>-4(!3%>>-(!%2!&'-!ef!,%2&4%>>-E!f%4&'+-6&!=6>*2E6?!!=2!AWPP.!<#$!I%28M=>!9-4#6'-E!*2E!+*6!
6;,,--E-E!J(!'#6!AWM6%$-&'#28!6%2.!<#$!I%28MQ;2?!!"'-!4-8;>*4!6*J-4!4*&&>#28!#6!&-6&*$-2&!&%!&'-!5*,&!
&'*&!&'-!<%4-*2!`*4!#6!+!,(,*$4+#$%&&'(!5*/?!!/4-6#E-2&!j#!0(;28MK*7!'*6!&*7-2!*!'*4EM>#2-!6&*2,-!%2!'#6!
2%4&'-42!2-#8'J%4.!*2E!$%6&!:%;&'!<%4-*26.!+'#>-!#2!5*3%4!%5!4-;2#5#,*&#%2.!+%;>E!>#7-!&%!$*#2&*#2!
94%69-4#&(?!!"';6.!4-;2#5#,*&#%2!#6!94%J*J>(!2%&!%2!&'-!#$$-E#*&-!'%4#N%2.!*6!*J6%49&#%2!%5!&'-!2%4&'!+#>>!



! V!

,%26;$-!3*6&!*$%;2&6!%5!4-6%;4,-6.!J;&!#$9>#,*&#%26!J-*4!,>%6-!+*&,'#28?!!^2!&'-!+'%>-.!:%;&'!<%4-*!#6!
*!5%4$#E*J>-!e:!*>>(.!*2E!4->*&#%26!+#&'!&'-!e:!*4-!3-4(!5*3%4*J>-!$#>#&*4#>(.!-,%2%$#,*>>(.!*2E!9%>#&#,*>>(?!
!

!
/#,&;4-E!#6!&'-!S^<:!R%7E%!1$9'#J#%;6!166*;>&!:'#9!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! G!

?D'J??9 !
!
:%;&'!<%4-*!'*6!*3-4*8-E!3-4(!'#8'!*22;*>!YR/!84%+&'!;2&#>!AWPP.!'%+-3-4!&'-!%;&>%%7!4-$*#26!J4#8'&?!!
"'-!/4-6#E-2&!j#!0(;28 MK*7!*E$#2#6&4*&#%2!#6!94%M&4*E-!*2E!94%Me:?!!K-,*;6-!%5!&'-!E#4-!-,%2%$#,!
,%26-_;-2,-6!%5!*J6%49&#%2!*&!&'#6!&#$-.!4-M;2#5#,*&#%2!+#&'!2%4&'!<%4-*!#6!'#8'>(!;2>#7->(?!!R-69#&-!*2!
*4$#6&#,-.!&'-!:%;&'!<%4-*26!*4-!'*99(!+#&'!&'-#4!-@9*26#3-!84%+&'!*2E!3#-+!&'-#4!2%4&'-4>(!2-#8'J%4!
*6!*2!%EE#&(.!E-69#&-!'-#4M*99*4-2&!<#$!I%28MQ;2b6!*6,-26#%2!#2&%!9%+-4!C*6!+->>!*6!&'-!%,,*6#%2*>!
J%4E-4!67#4$#6'!*2E!$#66#>-!&-6&D?!!`#&'!3#6*M54--!&4*3->!#2!-55-,&!6#2,-!AWWZ!*2E!&+%!%;&6&*2E#28!8>%J*>!
*#4!,*44#-46!C16#*2*!*2E!<%4-*2!1#4D.!<%4-*2!3#6#&%46!5>%,7!&%!\%2%>;>;.!]*6!k-8*6.!H'#,*8%.!R*>>*6.!*2E!
f-+!j%47?!!<%4-*2!1#4!*>6%!'*6!6-43#,-!&%!1&>*2&*?!!:%;&'!<%4-*!94-6-2&6!*2!-@,->>-2&!%99%4&;2#&(!&%!*2(!
e:!3-2&;4-!>%%7#28!&%!-@9*2E!&'-#4!8>%J*>!5%%&94#2&?!
!

!
1!<%4-*2!1#4!1BBW!#6!6-43#,-E!#2!\%2%>;>;!
!
(
(
(
(
(



! Z!

64#7(+*8,(7*$,#!+(7*/5*7(%7(9:.7#+*77(#+,*&&#;*+$*<==)4%,(,!(*8>*$,("/!?('!./ (@!/*%+(4!7,1($!.+,*/>%/,1(!/(
%77!$#%,*A %+B(4!)(,!(4%+B&*(,4*(:.7#+*77(7#,.%,#!+C((D+(@!/*%1(,4*(7!$#%&(%7>*$,(!"(B!#+;(:.7#+*77(#7(
*E.%&&'(#"(+!,(?!/*(#?>!/,%+,(,4%+(,4*(B*%&(#,7*&"C(64*("!&&!)#+;(:#,7(!"(%B5#$*()*/*(&%/;*&'(,%F*+("/!?(
,4*(G+#,*B(H,%,*7(I!/$*7(@!/*%(J%+B:!!F("!/(K""#$*/7(%77#;+*B(,!(,4*(L*+#+7.&%C(M.7#+*77(#+(@!/*%(#7(
"!.+B*B(!+(?.,.%&(,/.7,1(%+B(#,()#&&(:*4!!5*('!.(,!($!?*(#+()#,4(%($.&,./%&(.+B*/7,%+B#+;C(
!
LD71@=77!='1MD=''=!

]%(*>&(?!!=2!*!H%25;,#*2!,%2&-@&.!>%(*>&(!#6!*!&+%M+*(!6&4--&?!!12!%>E-4!J4%&'-4!-@9-,&6!>%(*>&(!54%$!*!
(%;28-4!J4%&'-4.!J;&!*&!&'-!6*$-!&#$-!'-!*66;$-6!4-69%26#J#>#&(!5%4!&'-!(%;28-4!J4%&'-4l6!+->5*4-?!!1!
,%;2&-49*4&!$*(!&';6!-@9-,&!(%;!J%&'!&%!*,&!*6!'#6!-_;*>!*2E!&%!J-!&%>-4*2&.!6;99%4&#3-.!*2E!8-2-4%;6.!
>#7-!*2!%>E-4!J4%&'-4?!!

Q_;*>#&(?!!j%;4!,%;2&-49*4&!$*(!6--$!&%!J-!#2,%26#6&-2&.!*66;$#28!%4!-3-2!E-$*2E#28!m-_;*>#&(.m!+'#>-!
6#$;>&*2-%;6>(!,#&#28!<%4-*l6!m69-,#*>m!6#&;*&#%2!*6!T;6&#5#,*&#%2!5%4!,%2,-66#%26!#2,%26#6&-2&!+#&'!4-*>!
m-_;*>#&(?m!!\-!$*(.!%2!&'-!%2-!'*2E.!E-,4(!#2!94#2,#9>-!*2(!%;&6#E-!m#2&-45-4-2,-.m!+'#>-!+->,%$#28!#&!
#2!*!69-,#5#,!,*6-!+'-4-!#&!,*2!'->9!'#$!*,,%$9>#6'!*2!%JT-,&#3-!E-*4!&%!'#6!'-*4&?!!!

K;6#2-66!H*4E6?!<%4-*26!;6-!J;6#2-66!,*4E6!T;6&!*6!1$-4#,*26!E%?!\%+-3-4.!4-*E!*2(!J;6#2-66!,*4E6!
94-6-2&-E!&%!(%;!;9%2!4-,-#9&?!!=$$-E#*&->(!5#>#28!*+*(!J;6#2-66!,*4E6!#2!(%;4!9%,7-&!%4!+*>>-&!#6!
,%26#E-4-E!4;E-?!!Q@,'*28#28!J;6#2-66!,*4E6!#6!2%&!%2>(!*!94%5-66#%2*>!,%;4&-6(!J;&!*66#6&6!#2!4-E;,#28!
E#55#,;>&#-6!#2'-4-2&!+#&'!>*28;*8-!J*44#-46?!!j%;!6'%;>E!,%26#E-4!E;*>!>*28;*8-!J;6#2-66!,*4E6!C%2-!6#E-!
#2!Q28>#6'!*2E!&'-!%&'-4!#2!<%4-*2!C\*28;>DD?!!!

H%$94%$#6-N!!R%2l&!J-!6;494#6-E!#5!,%$94%$#6-!#6!2%&!-*6#>(!;2E-46&%%E.!*6!#&!#6!$%4-!%5!*!+-6&-42!
-284*#2-E!,%2,-9&?!!H%$94%$#6-!#6!;6;*>>(!9-4,-#3-E!*6!*!+-*72-66!#2!<%4-*2!,;>&;4-N!!K(!&'-!6*$-!
&%7-2.!2-8%&#*&%46!$*(!&*7-!*E3*2&*8-!%5!&'-!+-6&-42!+#>>#282-66!&%!,-E-!9%6#&#%2?!!!

R4#27#28!#6!3-4(!9%9;>*4?!!Q@9-,&!6-$#M4#&;*>!E4#27#28!C*>,%'%>D!#2!*2(!6%,#*>!%4!>#*#6%2!6#&;*&#%2?!!j%;!+#>>!
J-!-@9-,&-E!&%!9*4&#,#9*&-!#2!*!5-+!6%,#*>!&%*6&6!J-5%4-!8-&&#28!#2&%!J;6#2-66?!!\%+-3-4.!%2-!,*2!E4*+!
&'-!>#2-!*&!%2-!E4#27!;2E-4!$%6&!6#&;*&#%26?!`'#>-!(%;!+#>>!J-!*J>-!&%!*3%#E!E4#27#28!E;-!&%!4->#8#%;6.!
$-E#,*>.!*2E!E4#3#28!4-*6%26.!(%;4!,'*>>-28-!*&!J%2E#28!+#&'!(%;4!'%6&!+#>>!>#7->(!J-!#2,4-*6-E?!!"'#6!
9-4,-9&#%2!#6!,'*28#28!&%!*,,%$$%E*&-!&4-2E6!#2!e:!E4#27#28!'*J#&6?!!=5!9%66#J>-.!,*>>!*'-*E!*2E!>-&!(%;4!
2%2M*>,%'%>#,!94-5-4-2,-6!J-!72%+2.!*6!&'#6!+#>>!94-3-2&!%2!&'-!69%&!6;494#6-6N!R%!2%&!E4#27!54%$!&'-!
J%&&>-!C-3-2!J--4D!MM!8-&!*!8>*66?!!`'-2!#2!E%;J&!*J%;&!-&#_;-&&-.!5%>>%+!&'-!>-*E!54%$!(%;4!<%4-*2!
,%;2&-49*4&6?!!:%$-!9%#2&6!&%!7--9!#2!$#2E!+'-2!9%;4#28!E4#276!5%4!(%;4!<%4-*2!8;-6&6O!!!

! CPD!!\*3-!8>*66-6!9>*,-E!%;&!5%4!*>>!(%;4!7-(!8;-6&6?!!\*3-!6%$-!%5!(%;4!6;J%4E#2*&-6!&*7-!,*4-!%5!
T;2#%4!8;-6&6!%4!*66#6&*2&6!6%!&'*&!(%;!E%2l&!*99-*4!%3-4>(!E#6&4*,&-E?!!!

! CAD!!/%;4!E4#276!#2!6-2#%4#&(!%4E-4?!!/%;4!5%4!&'-!6-2#%4!8;-6&!5#46&!*2E!&'-2!E%+2!&'-!>#2-?!!/%;4!
*2E!4-,-#3-!E4#276!+#&'!&+%!'*2E6.!#2!*!6#$#>*4!$*22-4!*6!6'*7#28!'*2E6!C5%4!-@*$9>-.!9%;4!+#&'!(%;4!
4#8'&!'*2E!+#&'!(%;4!>-5&!'*2E!&%;,'#28!J-'#2E!(%;4!4#8'&!+4#6&D?!!`'-2!4-,-#3#28!E4#276!%55-4!*!6>#8'&!
'-*E!J%+!*6!(%;!6*(!m&'*27!(%;?m!!!!



! PW!

! CBD!!Q@9-,&!*!&%*6&!%2,-!*>>!E4#276!*4-!9%;4-E?!!mH%;2&-4!&%*6&6m!*4-!&'-!2%4$?!!!!

! CUD!!13%#E!4-5#>>#28!*>,%'%>#,!J-3-4*8-6!;2>-66!(%;!+*2&!&%!6&*4&!*2%&'-4!4%;2E!%5!&%*6&6?!!!

:*(!+'*&!(%;!$-*2 ?!!R^!f^"!m&'#27!%;&!>%;Em?!!=5!(%;!6&*4&!&*>7#28!#2!%4E-4!&%!5#2E!%;&!+'*&!(%;!&'#27.!
-69-,#*>>(!+'-2!;6#28!#2&-494-&-46n!&'-(!+#>>!-#&'-4!$*7-!&'-!4-6;>&#28!4*$J>-!6%;2E!-3-2!+%46-.!%4!
6&4;88>-!&%!8#3-!#&!*!$-*2#28!(%;!E%!2%&!#2&-2E?!!!

R%2l&!>-*9!4#8'&!#2&%!J;6#2-66?!!=5!&'-!%,,*6#%2!#6!#25%4$*>.!#2_;#4-!*5&-4!(%;4!,%;2&-49*4&l6!5*$#>(!*2E!
'-*>&'?!!=5!#&l6!5%4$*>.!4-$*47!*J%;&!&'-!+-*&'-4!%4!6%$-!2%2M,%2&4%3-46#*>!2-+6!#&-$?!!R%2l&!E+->>!%2!
6;,'!E#6&4*,&#%26.!J;&!6#$9>(!E-$%26&4*&-!&'*&!(%;!'*3-!m';$*2#&(.m!*!_;*>#&(!<%4-*26!E%!2%&!9-4,-#3-!
#2!$%6&!`-6&-42-46?!

<%4-*26!54-_;-2&>(!8#3-!8#5&6?!!!

! CPD!!12&#,#9*&-!*!2--E!&%!94%3#E-!(%;4!3#6#&%4!*!8#5&!%4!$-$-2&%N!!"'#6!#6!-69-,#*>>(!&4;-!#5!#&!#6!'#6!
5#46&!3#6#&!&%!(%;4!%48*2#N*&#%2?!H%#26.!,%55--!$;86.!*2E!,%49%4*&-!J*>>M,*96!*4-!*,,-9&*J>-!8#5&6?!!!!

! CAD!!/4-6-2&!*!8#5&!&%!(%;4!'%6&!+'-2!3#6#&#28!'#$.!-69-,#*>>(!#5!(%;!*4-!3#6#&#28!&'-#4!'%$-!5%4!&'-!
5#46&!&#$-?!!1!J%&&>-!%5!>#_;%4!%4!+#2-.!5>%+-46.!54;#&.!%4!*!9>*2&!*4-!-@*$9>-6!%5!6;#&*J>-!8#5&6?!/4-6-2&!*2E!
4-,-#3-!8#5&6!+#&'!&+%!'*2E6.!*6!&'#6!6'%+6!4-69-,&!*2E!*994-,#*&#%2!C(%;!+#>>!2%&#,-!<%4-*26!9*(!*&!&'-!
4-8#6&-4!+#&'!&+%!'*2E6!5%4!&'-!6*$-!4-*6%26D?!=5!*!8#5&!#6!+4*99-E.!E%2l&!%9-2!#2!9;J>#,!;2>-66!&'-!8#3-4!
94%$9&6!(%;!&%?!!!

! CBD!!j%;!,*2!J;#>E!3-4(!6&4%28!J%2E6!+#&'!8#5&6!*&!H';6%7!C)*>>D.!H'4#6&$*6.!*2E!];2*4!f-+!j-*4!
C`#2&-4!*4%;2E!-*4>(!)-J4;*4(D?!!]#_;%4.!+-6&-42!+#2-.!54;#&!J*67-&6.!%4!%&'-4!9*,7*8-!6-&6!*4-!
,%$$%2>(!8#3-2!*2E!4-*E#>(!*3*#>*J>-?!!!!

/'%&%6?!:,'-E;>-!*!9'%&%!%99%4&;2#&(!*6!9*4&!%5!(%;4!,%;2&-49*4&l6!3#6#&?!<%4-*26!*994-,#*&-!
9'%&%84*9'6?!!Q26;4-!(%;!'*3-!,%%4E#2*&-E!&%!94%3#E-!&'-$!,%9#-6!%5!&'-!9#,&;4-6?!!H%23-46->(.!-@9-,&!
&%!J-!9'%&%84*9'-E!+'-2!3#6#&#28!(%;4!,%;2&-49*4&!*2E!E%2l&!J-!6;494#6-E!#5!&'-(!*>4-*E(!'*3-!*!
J#%84*9'(!%2!(%;!+'-2!(%;!6'%+!;9!5%4!*2!%55#,-!,*>>?!!!

!<2%+!(%;4!>#$#&6N!!K-!4-69-,&5;>!%5!<%4-*2!+*(6.!J;&!J-!(%;46->5!*2E!E%2l&!,%$94%$#6-!(%;4!%+2!
6&*2E*4E6!*2E!3*>;-6!C#?-?.!E%2l&!E4#27!&%!-@,-66!MM!%4!*&!*>>!MM!#5!(%;!E%2l&!+*2&!&%.!2%!$*&&-4!'%+!6&4%28>(!
(%;4!,%;2&-49*4&!9;6'-6D?!!<--9!6%$-!<%4-*2!,;>&;4*>!9*&&-426!#2!$#2E.!'%+-3-4O!!!

! CPD!!S-$-$J-4!&'*&!(%;4!,%;2&-49*4&6!$*(!J-!%4#-2&-E!$%4-!&%+*4E!&'-!,%$$;2#&(!&'*2!&%!
&'-$6->3-6!*6!#2E#3#E;*>6?!!m=2E#3#E;*>#6&.d!#2!5*,&.!#6!*!9-T%4*&#3-!&-4$!#2!&'-!<%4-*2!>*28;*8-?!<%4-*26!
*4-!m84%;9#6&6m!4*&'-4!&'*2!#2E#3#E;*>#6&6?!!)%4!-@*$9>-.!<%4-*26!6*(!m%;4!'%;6-m!4*&'-4!&'*2!m$(!
'%;6-?m!!j%;4!,%;2&-49*4&!$*(!J-!6--7#28!,%26-26;6.!+'#>-!(%;!6--7!%2>(!*!E-,#6#%2?!!1>>%+!'#$!6%$-!
>--+*(!&%!J;#>E!*!,%26-26;6!%2!'#6!6#E-!4-8*4E#28!#66;-6!J-&+--2!(%;?!!!

! CAD!!<--9!(%;4!9%>#&#,*>!*2E!69-,;>*&#3-!3#-+6!&%!(%;46->5?!!:%$-!<%4-*26!6'*4-!*!3#-+!%5!&'-!
;2#3-46-!+'#,'!$*(!6--$!6%$-+'*&!,%269#4*&%4#*>!&%!1$-4#,*26?!!<%4-*!'*6!J--2!7#,7-E!%4!9;6'-E!



! PP!

*4%;2E!E;4#28!$;,'!%5!&'-!9*6&!,-2&;4(!J(!&'-!I*9*2-6-.!&'-!H%$$;2#6&6!*2E!&'-#4!%+2!$#>#&*4(?!!0*2(!
<%4-*26!&'#27!&'-!e?:?!#6!2-*4>(!%$2#9%&-2&.!-69-,#*>>(!+#&'!&'-!E-$#6-!%5!&'-!5%4$-4!:%3#-&!e2#%2?!!
`'-2!&'-!<H=1!E#4-,&%4!*66*66#2*&-E!/4-6#E-2&!/*47!H';28!\--!#2!PZVZ.!6%$-!<%4-*26!*66;$-E!&'-!e?:?!
+*6!J-'#2E!#&!%4!*&!>-*6&!72-+!*J%;&!#&!#2!*E3*2,-?!`'-2!S%'.!"*-!`%%!CPZGGMPZZBD!+%2!&'-!PZGV!
94-6#E-2&#*>!->-,&#%2.!&'-(!&'%;8'&!&'-!e?:?!*44*28-E!#&n!'*E!<#$.!R*-!I;28!!J--2!->-,&-E!*&!&'-!&#$-.!
&'-(!+%;>E!'*3-!*66;$-E!#&!+*6!J-,*;6-!&'-!e?:?!'*E!6;99%4&-E!'#$?!!"'*&l6!+'(!6%$-!<%4-*26!,*22%&!
#$*8#2-!&'*&!&'-!e?:?!14$(!+*6!2%&!6%$-'%+!#23%>3-E!+#&'!S^<!14$(l6!_;->>#28!%5!&'-!#25*$%;6!PZGW!
Y+*28T;!;94#6#28?!

! CBD!!)#2*>>(.!+'#>-!<%4-*26!*4-!#2E--E!m84%;9#6&6.m!&'-(!*>6%!4-&*#2!6&4%28>(!#2E#3#E;*>!9-46%2*>#&#-6!
*6!*2(%2-!->6-?!!Q@9-,&!(%;4!,%;2&-49*4&!&%!E-3#*&-!54%$!6%$-!%5!&'-!8-2-4*>!94#2,#9>-6!69-,#5#-E!*J%3-?!!
K%&&%$!>#2-O!?%F*(%+B(,%F*(!>>!/,.+#,#*7(,!(;*,(,!(F+!)('!./($!.+,*/>%/,7(!+(%(>*/7!+%&(:%7#7C!!!

!

"@!?::?B'D@1'O!1@!'K=!A"91@G!

<%4-*!#6!*!;2#_;-!%99%4&;2#&(!5%4!*2(!J;6#2-66!>%%7#28!&%!-@9*2E!#&6!8>%J*>!5%%&94#2&?!!:--7!&'-!4-6%;4,-6!
%5!1&7#26!=2&-42*&#%2*>!*2E!/*,#5#,!*2E!/%&%$*,!#5!(%;!*4-!#2&-4-6&-E!#2!%9-2#28!(%;4!$*47-&!#2!16#*?!!`-!
*4-!+#>>#28!*2E!*J>-!&%!9*4&2-4!+#&'!(%;!2%+?!

+++?-@9%4&-@9-4&?,%$!

!

12!1-4%5>%&!=]MGF!,%$-6!&%!,*>>!*&!=2,'-%2!=2&-42*&#%2*>!1#49%4&!

!

!



! PA!

/*9-4!94-9*4-E!J(O!"#$%&'(!)*+,-&&.!/0/!

!
!
"#$!)*+,-&&!#6!*!4-&#4-E!0*4#2-!H%496!)#->E!Y4*E-!^55#,-4!+#&'!2;$-4%;6!(-*46!%5!<%4-*2!E-9>%($-2&6!!
CE*&#28!J*,7!&%!-@-4,#6-!"Q10!:/=S="!bZBD!;2E-4!'#6!J->&?!!\-!6-43-E!*6!*!$-2&%4!&%!&'-!S-9;J>#,!%5!<%4-*!
0*4#2-!H%496!*2E!+%47-E!-@&-26#3->(!+#&'!&'-!<%4-*2!a*(&%;2!R#3#6#%2!+'-2!#&!E-9>%(-E!&%!=4*_!#2!
6;99%4&!%5!&'-!0;>&#Mf*&#%2*>!H%*>#&#%2!E;4#28!^9-4*&#%2!=4*_#!)4--E%$?!!12!-@9-4#-2,-E!,%26;>&*2&!
+#&'!/*,#5#,!*2E!/%&%$*,!]]H!*6!+->>!*6!&'-!]%;#6!K-48-4!Y4%;9.!"#$!'*6!E%2-!-@&-26#3-!*2*>(6#6!%5!



! PB!

<%4-*!*#49%4&6!*2E!6'#99#28!5*,#>#&#-6?!!\-!'*6!&4*3->>-E!<%4-*!-@&-26#3->(!J(!4*#>.!J;6.!,*4.!6'#9.!5%%&.!*2E!
*#49>*2-?!!\-!'*6!E%2-!4-6-*4,'!%2!&'-!<%4-*2!J*27#28!6(6&-$!*2E!+4%&-!*2!*2*>(6#6!%2!&'-!#$9>#,*&#%26!
%5!4-;2#5#,*&#%2?!!"#$!'*6!*!0*6&-4!%5!14&6!#2!Q,%2%$#,6!54%$!&'-!e2#3-46#&(!%5!^7>*'%$*n!*!0*6&-4!%5!
:,#-2,-!#2!=25%4$*&#%2!"-,'2%>%8(!0*2*8-$-2&!54%$!&'-!e2#&-E!:&*&-6!f*3*>!/%6&84*E;*&-!:,'%%>n!*2E!
*!K*,'->%4!%5!:,#-2,-!CE%;J>-!$*T%4D!#2!Q,%2%$#,6!*2E!\;$*2!S-6%;4,-6!0*2*8-$-2&!54%$!0*4_;-&&-!
e2#3-46#&(?!
!
"#$%&'(?H?)*+,-&&o8$*#>?,%$!
/*,#5#,!*2E!/%&%$*,.!]]H!

!
!

=@F@?'=7!

P?!!<#(%&*!*2E!:&-42?!!cQ,%2%$#,!Q55-,&6!%5!*!<%4-*Me:!)4--!"4*E-!184--$-2&d?!!194#>!AWWV!

7?DB>=7!

K4--2.!0#,'*->?!!"'-!<%4-*26O!`'%!"'-(!14-.!`'*&!"'-(!`*2&.!*2E!`'-4-!"'-#4!);&;4-!]#-6 ?!!AWWUO!:&!
0*4&#26!Y4#55#2?!

<#(%&*!*2E!:&-42?!!cQ,%2%$#,!Q55-,&6!%5!*!<%4-*Me:!)4--!"4*E-!1 84--$-2&d?!!194#>!AWWV!

e2#&-E!:&*&-6!)%4,-6!<%4-*!c:$*4&J%%7d!

!


