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

-./01"&2%#+3)$0456)&



 !"#$%$"&'

 !!"#$%!!&'(#)*++#,-./#01#2'"!!3!#432&5# 613713!8)&1539"&!:(#8&5#
8%+3!#,--.#;31#8<1"+"9#8"=#89&19#"#$23!+"!3'"%!#&>;#%?%1#/@@A#0'%!#
'"+31%#9"BB#C89%61&<3D

E&!#835314%931#5%+#F%1"9#G%3'%1(#8&5#01#3!8'31"=#)*1# 613)*15%+B31H
2618%1!3:#"!9%1!39"&!%BB9(#&>;#5%+#"!891629*1%1!3#<I# 613)*15%+B31H
2618%1!3:#"#J%13#B0!+%1#"#&>;#693!)*1#$23!+"!3'"%!D#

 !!"#$%!!&'#01#)*1)3K31%#9"BB#%!#13+#4*>2%1#&5# 613713!8)&1539"&!:(#
21"893BB431!#&>;#"!+"=&431!#8359#&5#+%!#!L3#9"+%!8#%!%1="#&>;#5%+'%H
93!+%D

7"BB83553!8#5%+#8"!#53!#M3189%!#$%!!&'#01#;&!#<319!%1#"#)*1B3=%9#N&&+#
 +'%!961%8#O64B"8;"!=#8359#"#>&3>;"!=H#&>;#2&!86B9P153!#$%!!&'O319H
!%18(#+01#;&!#'0=B%+%1#2B"%!9%1#"#<%18&!B"=#69'%>2B"!=(#%!%1="%1#&>;#5%+H
'%93!+%D

 !!"#&>;#M3189%!#$%!!&'#;31#9"BB83553!8#69'%>2B39#<%18&!B"=;%985&+%BB%!#
)&61#%B%5%!9#<1&PB%:D#Q%!#&5)3K31#)L13#;6'6+%!%1="%1#8&5#5&98'3131#
+%#)L13#%B%5%!9%!#%B+(#'3K%!(#R&1+#&>;#B6?(#8&5#P!!8#1%<1%8%!9%13+%#;&8#
3BB3#50!!"82&1#"#&B"23#43B3!8H#&>;#89L12%)*1;IBB3!+%!D

 !!"#$%!!&'#;31#8%+3!#,--S#;3?#%!#%=%!#<1329"2#5%+#)*189#3891&B&="82#1I+H
="'!"!=#&>;#;%3B"!=(#&>;#8%!31%# 613713!8)&1539"&!:#8359#2B01'&3R3!8D#
E&!#893193+%#618<16!=B"=%!#8"!#2311"01#"!&5#P!3!8'01B+%!D

E&!#;31#%K#5L>2%9#+"1%29#&>;#01B"=9#80K#3K#6K1L>23#8"=#<I(#'"B2%9#8%+3!#
,--S#;31#=3=!39#;%!!%8#5I!=3#2B"%!9%1(#)*1%+13=8I;*131%#8359#B0831%(#;&!#
23!#=%#8"!3#2B"%!9%1#%!#<%18&!B"=#8<312#"#432%!#4I+%#<1"'39#&>;#<1&)%8H
8"&!%BB9#&5#+%9#4%;*'8D

 !!"#$%!!&'8#314%9%#&>;#;%!!%8#4*>2%1#;31#&5!05!98#"#%K#J%193B#9"+!"!=31#



&>;#9"+821"?%1#8359#<I#7T#"#Q3!5312(#U&1=%(#$'%1"=%#&>;#V89B3!+#5D5D

Q6#23!#B0!23#9"BB# !!"#$%!!&'8#<1&PB#<I#OB3W&(#X"!2%+"!#&>;#Y3>%4&&2#
+01#;&!#+%8869&5#;31#%!#%!=%B82#)*1)3K31<1&PBZ

#$(&)**+,(*-./$0&1.2''345&''*6.7879:9;<=>=?877

Q6#23!#&>28I#3!50B3#+"=#9"BB#;%!!%8#!L;%9841%'#<I#+3!823#<I#@@@,$'4
'31&''*6,A+#&>;#<I#%!=%B823#<I#@@@,$''31&''*6,&BD

X08#5%1#<I#@@@,$''31&''*6,A+,

[&4"BZ#\]^#]@S@#-.,.
Y*1%93=Z#\]^#A@/@#-.,.
VH<&89Z#3!!"_=&&+H3+'%!961%8D+2

%̀44<B398%1#+01# !!"#$%!!&'#01#1%<1%8%!9%13+Z

aaaD3!!"8%!!&'D+2#b#%6
aaaD=&&+H3+'%!961%8D+2#b#>&5
aaaD8%!!&'<319!%18D+2#b#%6
aaaD)&61%B%5%!9<1&PB%D8%#b#+2#b#!&#b#%6
aaaD3613913!8)&1539"&!D8%#b#+2#b#!&#b#P#b#>&D%%#b#16#b#<B#b#+%#b#39#b#>;#b#
>&D62#b#%6#b#>&5



C6"30$DBE036'3'0$"

2+EB&FF$D)!(+&"G

H&'DF3FF$D&'&"030B3A&'D7#H#5%+)*1)3K31%#M3189%!#$%!!&'DI16&'1+$J
Q%!#B"BB%#%!%1="=6"+%#,#H#5%+)*1)3K31%#M3189%!#$%!!&'#c+3!823d
Q%!#B"BB%#%!%1="=6"+%!#,#H#5%+)*1)3K31%#M3189%!#$%!!&'#c!&1823d
7;%#X"KB%#V!%1=L#N6"+%#,#H#5%+)*1)3K31%#M3189%!#$%!!&'#c%!=%B823d
T0"2%#%!%1="3#9%%R6;9#,#H#5%+)*1)3K31%#M3189%!#$%!!&'#c%89!"823d
efgfHhijklkmnolk#pk#hqrkos#n#tgshufsv(#wqnox#,#
H#5%+)*1)3K31%#M3189%!#$%!!&'#c1L823d

K"31E$FF-L''31+$'D*(MDK"31E$FF31&"3'01/"*(&11&'DI16&'1+$J
 !""#$%&'%()**

y1L893B5%!!%82%9#z#y1L893BB"8%1"!=8<1&>%88%!#c+3!823d
7;%#M1L893B#E653!#3!+#9;%#M1L893BB"{39"&!#O1&>%88#O319#|#c%!=%B823d
7;%#M1L893B#E653!#3!+#9;%#M1L893BB"{39"&!#O1&>%88#O319#||#c%!=%B823d#

K"31E$FF)$"'ND3'A30*)$"'D*(MD#"$-E3A&'1D6BO'$DI16&'1+$J
y1L893B4}1!(#|!+"=&4}1!#z#Y1%59"+%!8#'&28!%#c+3!823d
M1L893B#M;"B+1%!(#|!+"=&#M;"B+1%!#3!+# +6B98#&)#9;%#Y6961%#c%!=%B823d
y1"893BBHB3<8%+(#"!+"=&B3<8%+#R3#66%#3R3896#90"8238'3!6+#c%89!"823d
~hfnoq�xg�s#msof(msof#�gmfukf#l�hkn��s#gklkuk#lhs�sgf#c1L823d#

K$"-$#"3D3DA&'D'P$DE3A&'DI16&'1+$J
y3153H)1"#"#+%!#!L%#9"+#c+3!823d#+,&'-.,/

2'A&AB$F3E&ED4DH&'DQP$DR3A&'1D#!"MSFF$'A&
H#5%+)*1)3K31%#M3189%!#$%!!&'#I16&'1+$JD !""#$%&'%()**
�!+8+63B"9%9#H#Q%!#UL%#7"+8#O31)&1;&B+
H#5%+)*1)0K31%#M3189%!#$%!!&'#c+3!823d#+,&'-.,/

F3B3!8%# <I# 3BB%# <B3!# 5%+# 21L893BBH# &=# "!+"=&%!%1="%!# c!&1823d#

F3B3!>%#<I#3BB%#<B3!%1#c+3!823d



OB3!%9%!%1="%1!%#43=#�&1+%!8#4%)&B2!"!=#/@@^#c+3!823d

Q%!#F%'"+89%#X%+%1#�#;6'6+)*1)3K31%Z#M3189%!#$%!!&'#c+3!823d

TE1SFA$DE3EF$"D/SDA$'1+$DB'A&"D#!"#$%$"'$-'&ED2''3DK"31E*U&"1&'G
�!+8+63B"9%9#�#%!#4&=#&5#2�1B"=;%+#�#5%+)*1)3K31%Z#M3189%!#$%!!&'
F3B3!>%#<I#3BB%#<B3!%1
Q%!#!L%#3613
OB3!%9%!%1="%1!%#43=#�&1+%!8#4%)&B2!"!=
E'&1#8'�19#23!#+%9#'�1%�
 613H�!+1"!=%!8# FM
[3826B"!#z#Y%5"!"!
y3153H)1"#&=#"#;315&!"
�!+%B"=#%!%1="#"#+3=B"=+3=%!
�!+%B"=#V!%1="

X08#5%1#<I#@@@,0**A4$A6&'EB"&1,A+D.D(*-



V''&MSFF

 !"#$%$"&'D <
C'1"=3#69="'!"!=31# ^

W3'DBE0S'01/B'+ED#!"D)*+&'D ?

X$"EDL"D63D/SD6L0D 7:

H&'D'P$DE3A&'1D&'&"03D 7<

V'A30*)$"'D 79
,--^#�#Q%#1%!3#"!+"=&431!%!#)*+8# ,.
|!+"=&431!%!8#231329%1"89"23# ,.
|!+"=&3613!#&>;#43B3!821&<<%!# ,�
$939"89"2# //

K"31E$FF)$"'D Y<
/@@-#�#Q%#1%!3#21"893BB"!+"'"+431!%!#)*+8# /S
/@,/H,S#�#Q%#1%!3#21"893BB50!!"82&431!%!#)*+8# /S
y&85"823#20BB&1#&>;#%!%1="2&<"%1"!=# /S
y1"893BB3613!8#89162961# /.
y1"893BB431!%!8#231329%1"89"23# /�
VB+431!#5%+#1%!#'"BR%213?# S@
y1"893BB431!#&>;#+%138#)*10B+131# S,
$0K#3K#93#3'82%+# SS
Q%#!L3#431!%!#&>;#;0B83!# SS

K"31E$FF)$"'D*(MD3'A30*)$"'D <9

C6&"0S'01)$"'&'D 8:
C'%1=I!=8431!%!8#231329%1"89"23# ]@
,--/�,--]# ]@
,-�A�,--,# ],
Q%!#=35B3#9"+%!8#3613#&>;#"!+"=&3613!# ]S



Z&0"&//&ED!A&D 8>
Q3=%!8#'6W!3#&>;#23153# ]�
Y1359"+%!8#'6W!3#&>;#+;3153# ]-

W&A6&E$'A&BE63A0'3'0D =Y
|!891*5!"!=%!#3'#!L3#%!%1="%1# ^/
Q6#5I89%#8R0B'#;R0B<3#69'%>2B"!=%!#<I#'0=# ^]
UL3#;%3B"!=5%9&+%1#)*1#<%18&!B"=#'0W9# ^.
 613713!8)&1539"&!:# ^�
V!%1="9&1!%9# ./
[%+'%93!+%5088"=#6<<89"=!"!=# .-
Q%!#=B&43B3#69'%>2B"!=%!# AS
T6W!3#50!!"82&18#'0=#9"BB#21"893BB3613!# A^
V!#<%18&!B"=#4%10K%B8%# �@

TE6&(+F3'0D$6D/1P+31+$D#!"-S0*"D ><
|!96"9"&!#&>;#%9"2# �S
 K#3!'0!+3#"!96"9"&!%!# �^

5+3FF'$A&'D-&FF$'D$'A&D*(MD-$E&"3$D >?

 "$-E3A&'1D6BO'$D ?8

21E"*F*03D*(MD-&A6&E$'A&-L1130DBE6&(+F3'0D 7::
�F$�# ,@@
[0!!"823!8#;"K"BB8'313!+%#69'%>2B"!=8'0=31## ,@@
[0!!"823!8#)1359"+3#69'%>2B"!=8'0=31# ,,/

W&E*A&"D$%DM[LF/$DA3'$D)$"'D*(MDA30D1[LF6D 77=

26"B'A'3'0D 77>

2B"$#!"-&AF$"+B"1&"'$\D3D56&"30&D 7Y:

]&F$E&"$A&D)!(+&"D 7YY



,@ T319#01#'"#<I#'0=

X$"EDL"D63D/SD6L0

T01B+%!#&>;#;%B3#B"'%9#01#<I#'0=#"#%!#!L#1"29!"!=D#$I#01#+%9#5%+#3!+%!(#
&>;#B"'%9#�#3BB9"+#"#%'"=#1*1%B8%D
Q%9#01#4313#"#+%!#)*19093+%#539%1"%!#<I#+%!#;01#�&1+%!#8&5#9"!=%!#23!#
'313#89"BB3#&>;#4%'313#8"!#)&15#&>;#89162961#6!+%1#5L>2%9#BI!=#9"+D

^-D-L''31+*"'$D+B'A&D6$"$DF3+$D1E3FF$D1*-DA&'D-&1ED#!"4
ELE$A&D-$E&"3&'D1+BFF&D$FFEDF36DB//M!"$,
^-D&'D-L''31+$D#$1E'$"D&-*E3*'&FFEDM&FED&FF&"DA&F631ND-&'E$FED
&FF&"D#P131+END*(MD3'E&D#!"1ES"D&FF&"D#!"-S"D$%D_PE$D-&AD3DA&'D
&630$DF3611E"!--&'ND)F*(+&"$1DF36&ED*(MD#P131+$D*(MD/1P+31+$D
*)$F$'1&"DB//+*--&",

Q%9#=0BB%1#+01)*1#3K#;IBB3#8"=#"#%'"=#"!1%#1*1%B8%#8I#3K#3!+%!#;31#&<9"53B3#
B"'8'"BB2&1(#&>;#8359"+"=9#2&553#";I=#3K#=%#21&<<%!#1%=%B46!+%!#'"B3#
8I#3K#+%#)L8"823#43K%1"%1!3#"!9%#4B"1#61B3++3+%D
Q%9#01#!05B"=%!#"!9%#8"!!%9#8&5#4B"1#6K1*K39#�#+%9#23!#;IBB3#8"=#'32%9#
5L>2%9#B0!=%#&5#+%9#01#!I=&9#8&5#'%12B"=%!#;IBB%1#&88#"!91%88%13+%D#

[0!!"82&1!38#4%;&'#3'#8*5!#&>;#'"B3#4%1&1#%!4319#<I#21&<<%!#&>;#
;R01!3!(#%?%18&5#+%9#01#+%#8&5#314%931#<I#;*=91L>2#5%+#3K#80K3#3BB9"!=#
"#8L89%5(#823<3#13531#&>;#;IBB3#83553!#+%!#539%1"%BB3#&>;#+%!#)L8"823#
89162961%!D
E61#5I!=3#)*10B823+%#<31#01#+%9#%W%5<%B'"8#8&5#8&'%1#4&19#9"+%!�#|!9%#
5I!=3#�#+%#'"BB#;%BB1%#B%'3(#20!!3#&>;#8'0'3#16!9#"#8"K#8"!!%89"BB89I!+#3'#
1%!#!R69!"!=(#&>;#+I#)I1#21&<<%!8#4%;&'#3'#'"B3#'0!93#5%+#3K#4B"#6<<)LBB9#
9"BB8#8%!31%#!01#B"'%9(#3!+%!#&>;#%!%1="!#"!9%#=I1#<I#83553#;*='31'D#Q%9#
5012B"=3#01#4313#3K#21&<<%!#)329"829#"!9%#4B"1#1"29"=9#91*K#!01#B"'%9(#)*10BH
82%B8%!#&>;#201B%2%!#<6B8%131#"=%!&5#+%!#5%+#)6BB#213?D#X"'%9#&>;#3!+%!#
01#!05B"=%!#R689#+%9#B"'8%B"W"1#8&5#;IBB%1#21&<<%!#&>;#539%1"%!#"=I!=#5%+#



,,T319#01#'"#<I#'0=|

)6BB#213?(#&>;#8&5#823<31#)*16980K!"!=31#)*1#%K#B0!=1%#)L8"829#B"'#0!#!01#
3BB9#"#8L89%5%9#=I1#BI!=835531%(#9L!=1%#&>;#5%1#+%<1%88"'9D

T%5#;31#!I=&!8"!#;*19#&5#50!!"82&1#8&5#5I89%#8&'3#69#%?%1#3K#+%!#
�'01893�#)*10B82%B8%!#;31#B3=9#8"=�#[3!#B"==%1#!05B"=%!#"!9%#%?%1#5%+#'"B3#
&5#8"!!%9#01#B"')6BB9#&>;#=B3KD
 !+%#01#B"'(#&>;#&5#B"'%9#JL9%1#<I#%K#<&8"9"'9#80K#823<38#%!#=16!+#)*1#
3K#3!+%!#23!#9"BB)*13#21&<<%!#%!#0!!6#213?"=31%#B"'8%!%1="#&>;#8931231%#
B"'8=B0+R%#0!#3!!318D

�>;#'319#01#+%9#+I#'"#50!!"82&1#01#<I#'0=#"#+%!!3#9"+�

T"#01#890!+"=9#<I#'0=#3K#823<3#5%1#691L55%#"#'I19#50!82B"=3#8L89%5(#8I#
3K#3!+%!#&>;#B"'%9#23!#)LBB3#&88#;%B9D#$%#4313#<I#3BB3#85I#431!#5%+#;%B9#!L3#
%!%1="%1#8&5#891*5531#"!#9"BB#�&1+%!#"#+%!!3#9"+(#8&5#"!9%#BI9%1#8"=#26'38#
3'#3!!39#0!#21&<<%!8#)L8"823#4%=10!8!"!=31#�#&>;#+%#'6W!38#&26!823<#
&>;#41"893!+%#)*189I%B8%#)*1#+%!#"!1%#89162961#8&5#+%883#!L3#'31%B8%1#01#
6916893+%#5%+#)1I!#)*+%B8%!D
7"BB#+%9#LK1%#01#431!%!#'"88%1B"=%!#85I#&>;#23!#0!!6#"!9%#'31%#8"=#93B3#
%BB%1#)*189I#+%#'6W!38#8<1I2#;%B9#&>;#;IBB%9(#5%!#"#8"K#"!1%#01#+%#&?3#69H
16893+%#5%+#%!#BI!=9#89*11%#3!+B"=#23<3>"9%9#0!#8"!3#)*10B+131#&>;#+%#
'6W!3#5%+50!!"82&1!3D

$&5#)*10B+131(#&>;#'6W!3#*'%1;6'6+93=%9(#5I89%#'"#+01)*1#B013#&88#3K#
B05!3#<B398#8I#3K#)135)*1#3BB9#431!%!#5%!#&>28I#'"#8R0B'3#23!#69'%>2B3#
'I1#3!+%#'"3#21&<<%!(#8I#3K#'"#23!#B%'3#'I19#B"'#)6BB9#69D#Q%8869&5#823#
'"#;R0B<3#431!%!#3K#3>>%<9%13#3K#)6!=%13#"#+%#=35B3#13531!3#&>;#89162H
961%1!3#9"BB8#+%883#;31#)*10!+1398#8I#5L>2%9#3K#+%#539>;31#+%!#!L3#9"+%!8#
%!%1="#8&5#431!%!#"+%!9"P%131#8"=#5%+#"#8"K#"!1%D#T01B+%!#01#R6#;%B3#9"+%!#
<I#'0=#"#1"29!"!=#5&9#5%1#&>;#5%1#3'#+%!#!L3#9"+%!8#%!%1="D
 BB3#)*10B+131#9"BB#+%!#!L3#9"+%!8#431!#;31#+01)*1#%!#89&1#&>;#5L>2%9#3!H
8'318)6BB#6<<="?#8&5#B"==%1#<I#+%138#3WB31D#XL>2B"=9'"8#01#+%#5I!=3#8&5#
23!#BL?3#&>;#B*83#+%!#=%5%!8359(#&5#+%#01#*<<!3#)*1#+%9D

Q%#'6W!3#1%<1%8%!9%131#41&!#5%BB3!#+%!#=35B3#&>;#+%!#!L3#9"+%!(#&>;#+%#



,/ T319#01#'"#<I#'0=

823#B013#8"!3#431!#3K#B%'3#5%+#)L8"82#&>;#3!+B"=#43B3!8#"#B"'%9(#8359"+"=9#
8&5#+%#8R0B'3#01#%!#<1&+629#3'#+%!#=35B3#9"+%!8#LK1%#%!%1="#5%+#)&268#
<I#3BB9#8&5#23!#8%8(#;*138#&>;#6<<)3K38D

F31!%!#2&55%1#"#890BB%9#;"9#5%+#%!#"!")1I!89L1+(#"!96"9"'#&>;#9&93B9#&89162H
961%13+#3!+%%!%1="#&>;#B"'8213?#4B&KB3=+#"#+%138#8L89%5(#)6BB9#8L!B"=#0'%!#
)*1#+%#5%89#4%=10!83+%#'6W!3D#Q%!#;01#%!%1="!#823#!6#+%#'6W!3#B013#8"=#
3K#93#9"BB#8"=#8&5#8"!#%=%!(#&>;#"!9%#)*1;IBB3#8"=#9"BB#+%!#8&5#&5#+%!#'&1%#
%!#)10553!+%#21&<<#69")1I!#8&5#823#;IBB38#!%1%#%BB%1#%B"5"!%138#8I#8!319#
8&5#5*RB"=9D

Q%!#!L3#9"+%!8#431!#01#"#3BB50!;%9#5L>2%9#2B&23#431!#5%+#89&1#50!82B"=#
"!8"29(#&>;#=%!&5#8"!#*<<%!;%9#)*1#3BB9#!LK#23!#+%#<I#J%13#80K#"!8<"1%13#
8"!3#)*10B+131#&>;#3!+13#'6W!3#9"BB#<%18&!B"=69'%>2B"!=D#Q%K3#210'%1#+&>2#
3K#+%#'6W!3#01#*<<!3#&>;#<&8"9"'3#9"BB#431!%!8#"!8398#"#'31+3=%!D

 BB3#23!#8%#3K#+%!#!L3#9"+%!8#431!#01#3!!&1B6!+3#R05)*19#5%+#+%!#=35B3#
9"+%!8#431!D#Q%#01#!05B"=%!#8I#)6BB3#3'#B"'#3K#+%#!0893!#23!#93#+*+#<I#8"!3#
)*10B+131(#B0131%#&>;#3!+13#'6W!3#"#&5="'!"!=%!#!01#+%#=%1#8"=#;0!#)6BBH
890!+"=9D#�5#"!9%#+%#'6W!3#8R0B'3#;31#+%!#!L3#9"+%!8#%!%1="#"#8"=(#1"82%131#
+%138#8L89%5#&?3#3K#41L93#";&<#J%13#=I!=%1#&5#+3=%!#!01#+%#823#)*18*23#
)*BR3#5%+#431!%!8#4I+%#"!1%#&>;#LK1%#9%5<&D#F31!%!#;31#%5%BB%19"+#2&5H
5"9#;"9#)*1#3K#893!!3(#&>;#%?%18&5#+%#;%B3#9"+%!#4B"1#J%1#&>;#J%1#%?%18&5#
+%#'6W!3#8R0B'3#'0BR%1#3K#80K3#+%5#9"BB#'01B+%!(#01#+%9#R6#+%#'6W!3#8&5#
5I89%#;"K3#%!#413#&>;#82L!+835#B*8!"!=#<I#%'%!96%BB3#835314%98H#&>;#
2&556!"239"&!8<1&4B%5#=%!%139"&!%1!3#%5%BB3!D



^� [%+'%93!+%69'"+=!"!=

2B"$R"$'1#*"-$E3*'\

 613713!8)&1539"&!:#01#%!#5%9&+#)*1#5%+'%93!+%913!8)&1539"&!#8&5#
329"'%131#"!891*5!"!=%!#3'#+%!#!L3#%!%1="!D
 613713!8)&1539"&!:#)*1%!31#"!96"9"&!%!#5%+#;3!+B"!=8213?%!#&>;#
)*189012%1#50!!"82&18#<%18&!B"=3#69891IB!"!=#&>;#=%!&58B3=8213?D
 613713!8)&1539"&!:#01#%!#3'#+%#!L3#;%3B"!=5%9&+%1!3#8&5#329"'%131#
%K#69'"+=39#&>;#5%1#)6!29"&!81"29#&<%139"'8L89%5#"#50!!"823!8#5%+'%H
93!+%+39&1D
 613713!8)&1539"&!:#=*1#3K#3!+%%!%1="!#"#3613!#23!#)*15%+B3#+%#!L3#
893123#"!+"=&%!%1=""5<6B8%1!3(#8&5# 613713!8)&1539"&!%!#*<<!31#)*1(#
'"+31%#9"BB#+%!#)L8"823#21&<<%!#'"3#43B3!821&<<%!(#8I#3K#21&<<%!#23!#
&580K3#"5<6B8%1!3#9"BB#;3!+B"!=D#�5%+%B4319#23!#+%9#23!82%#BI93#2&5H
<B">%139(#5%!#"#'%12B"=;%9%!#01#+%9#5L>2%9#%!2%B9D

Q%9#"!!%401#3K#'0=%!#)1I!#93!2%#9"BB#;3!+B"!=#)*12&1938D

 613713!8)&1539"&!:#01#"!9%#!I=&9#53!#=I1#"=%!&5#4313#)*1#3K#<1*'3#
<I#'3+#+%9#01D#V!# 613713!8)&1539"&!:#01#%!#<%153!%!9#&>;#=%!&5=1"H
<3!+%#69'"+=!"!=#3'#50!!"823!8#5%+'%93!+%#&>;#69891IB!"!=(#&>;#)*1#
+%!#=0BB%1#"!=%!#I!=%110KD



^-[%+'%93!+%69'"+=!"!=#

�5#53!#0!+I#=I1#"=%!&5#%!# 613713!8)&1539"&!:#693!#3K#53!#"!!%189#
"!!%#20!!%1#8"=#1%+&#3K#B%'3#69#+%#!L3#;*=)1%2'%!93#%!%1="%1!3#)6BB890!+"=9#
"#8"K#B"'(#8I#6<<89I1#+%9#8!319#<1&4B%5#"#'31+3=%!D#[3!#5I89%#'313#1%+&#
3K#%120!!3#8"!#%=%!#213?#&>;#'"83#'"BR3#3K#;3!+B3#8R0B'#"#8"K#B"'#"#890BB%9#
)*1#3K#83983#<I#3K#3!+13#823#;3!+B3#I9#%!(#%BB%1#3K#TI1#E%11%#823#)I#6<<#
*=&!%!#)*1#%!8#)*1910�"=;%9#8&5#50!!"823#8I#3K#53!#23!#;&<<3#*'%1#
%K#%BB%1#%K#<31#89%=#"#8"!#69'%>2B"!=#8&5#50!!"823D

V?%1#%!# 613713!8)&1539"&!:#4*1R31#53!#<I#3BB'31#3!'0!+3#3BB3#8!344H
93!=%!9%1!3#<I#93!=%!94&1+%9(#5%!#+%9#01#53!#8R0B'#8&5#8'3131#)*1#3BB9#
821"'314%9%9D#[3!#;L1#"!9%#%!#8%21%9%131%#)*1#3K#821"'3#%!8#B"'8#4&2#%?%1#
;3!+#8&5#B"'%9#B%'8D#$%21%9%131%!#23!#53!#3!'0!+3#&5#9R6=&#%BB%1#91%K"&#
I1(#!01#53!#'"BB#821"'3#&5#8"K#)*1J69!3#&>;#53!#"!9%#B0!=1%#;31#8I#B0K#3K#
8%#93!=%!9%1!3#<I#93!=%!94&1+%9D
|#+%!#!L3#9"+%!#01#+%9#"!=%!#8&5#=I1#'0=%!#I9#+"=D# BB9#01#;%B3#9"+%!#4%H
1&%!+%#3'#+"!#%=%!#"!8398#"#B"'%9D

V?%1#%!# 613713!8)&1539"&!:#23!#21&<<%!#<I#=16!+#3'#8"!#B0=1%#'"413H
9"&!8;389"=;%9#"#'"883#)3BB#;3#8'I19#3K#3!<3883#8"=#9"BB#+%9#!L3#;*=)1%2'%!93#
9%5<&9#8&5#3!+%5%+'%93!+%9#!6#4%5089131#9"BB#)6BB&D#Q%K3#=*1#8"=#80182"B9#
=0BB3!+%#)*1#0B+1%#50!!"82&1(#&>;#)*1#'6W!3#&>;#6!=+&531#8&5#;31#'31"9#
6983K3#)*1#893123#)L8"823#&>;b%BB%1#<8L2"823#4%B389!"!=31#"#8"K#B"'D
|#8I+3!3#)3BB#4*1# 613713!8)&1539"&!%!#89*+R38#3'#%BB%1#)*BR38#6<<#5%+#
)1"=*13!+%#21&<<84%;3!+B"!=#&>;#3'8<0!!"!=D

y&19#4%821"'%9#5%+)*1#%!# 613713!8)&1539"&!:#)*BR3!+%#%�%29%1#%BB%1#
9"BB89I!+Z

�# |!9%=1%1"!=#3'#"!+"=&3613!D
�# Q%!#<%18&!B"=3#69'%>2B"!=%!#<I82L!+38D
�# [3!#)I1#40K1%#"!96"9"&!#&>;#89*11%#*'%14B">2D
�# |!96"9"&!%!#&>;#;3!+B"!=8213?%!#4*1R31#835314%93(#8I#3K#
53!#&?3#)I1#89*11%#;3!+B"!=8213?D

�# [3!#4B"1#5%1#"!9%!8"'#"#+%9#53!#=*1#&>;b%BB%1#%!=3=%131#
8"=#"D



.@ [%+'%93!+%69'"+=!"!=

�# �9891IB!"!=%!#&>;#+%!#<%18&!B"=3#=%!&58B3=8213?%!#)*1H
890128D

�# [3!#BI9%1#8"=#"!9%#<I'%1238#3'#89*11%#%BB%1#5"!+1%#5&989I!+#
)1I!#&5'01B+%!D

�# [3!#)I1#%K#"!1%#B6=!#&>;#&>;#%K#89*11%#8R0B')*191&%!+%D#
�# [3!#4B"1#5%1#83!!#5&9#8"=#8R0B'#&>;#8"!3#%=!3#4%;&'D
�# [3!#4B"1#40K1%#<I#3K#+%P!"%13#8"=#8R0B'#8&5#50!!"823#
&>;#5312%13#8"!3#=10!8%1#"#)*1;IBB3!+%#9"BB#8"=#8R0B'#&>;#
9"BB#3!+13D

�# [3!#)I1#89*11%#B"'8=B0+R%#&>;#BI9%1#8"=#"!9%#+"29%138#3'#3!+13#
50!!"82&18#+&B+3#3=%!+3D#

�# Q%9#20!!8#B0K31%#3K#'"83#*<<%!;%9#"#)*1;IBB3!+%#9"BB#3!+13#
693!#3K#;%B3#9"+%!#4%;*'3#'313#<I#8"!#'329#432&5#26B"8H
8%1!3D

�# [3!#4B"1#40K1%#<I#3K#B%'3#"#!6%9#&>;#'313#8<&!93!#"#890BB%9#
)*1#3K#<B3!%13#8*!+%1#B"'%9D

�# �5="'!"!=%!#)I1#%!#89312#)*1!"55%B8%#3'#%!8#<%18&!B"=3#
B"'8<&8"9"&!(#&?3#693!#3K#53!#;31#83=9#%K#&1+D

�# [3!#8B0<<%1#8"!#23153#&>;#)&268%131#"#890BB%9#<I#8"K#+;31H
53D

V!# 613713!8)&1539"&!:#69)*18#3'#%!# 613)*15%+B31%:(#8&5#"!!%;31#
%!#89&1#;%B3!+%#213?#&>;#%!#+R6<#"!1%#43B3!8#5%BB3!#R&1+"823#&>;#3!+B"=3#
<1"!>"<%1D#Q%9#01#5L>2%9#'"29"=9#3K# 613)*15%+B31%!8#5%+'%93!+%508H
8"=3#23<3>"9%9#01#89*11%#0!#2B"%!9%!8(#%?%18&5#;%B3#2B"%!9%!8#3!+%%!%1="#
3!!318#"!9%#2&55%1#)6BB890!+"=9#<I#<B398#6!+%1# 613713!8)&1539"&!%!D#
$&5#2B"%!9#5I89%#53!#+01)*1#3!'0!+3#8"!#%=%!#"!1%#20!8B3#!01#53!#'0BR%1#
 613)*15%+B31%:D

Y*1#3BB3#*'%1=I!=8431!#&>;#H6!=+&531#=0BB%1#3K#+%#"!9%#;31#4%;&'#3'#
%!#)6BB890!+"=# 613713!8)&1539"&!:D#Q%#23!#+01%5&9#4%;*'3#%!#3613H
R689%1"!=(#%?%18&5#+%#1%+3!#;31#+%B31#3'#"!+"=&%!%1="!#"!9%=1%13+%#"#8"!#
361389162961D

V?%1#%!# 613713!8)&1539"&!:#23!#+%9#"#'"883#)3BB#6<<89I#%K#4%;&'#3'#%W913#



.,[%+'%93!+%69'"+=!"!=#

43B3!8%1"!=#3'#%!8#%!%1="%1(#69*'%1#+%!#8&5#0=%1#165#"#+"1%29#3!8B69!"!=#
9"BB#8R0B'3# 613713!8)&1539"&!%!D#Q%9#01#)3BB%9#&5#3!+%5%+'%93!+%9#"#3613!#
&>;#21&<<%!#;31#)IK#314%93#*'%1#5%+#3K#8!3449#3!<3883#8"!3#%!%1="%1#
9"BB#'313!+13D#Q%K3#01#80182"B9#8'I19#&5#53!#8359"+"=9#;31#%K#891%88"=9#
'31+3=8314%9%#8&5#823#82*938D

Y*1#3K#)I#%!#<&8"9"'#%�%29#3'#5%+'%93!+%69'"+=!"!=%!#01#+%9#"!9%#!*+'0!H
+"=9#3K#53!#;IBB%1#8"=#"#89"BB;%9#&5%+%B4319#%?%1#%!# 613713!8)&1539"&!:(#
5%!#+%9#01#5L>2%9#B05<B"=9#3K#3'80K3#9"+#)*1#<%18&!B"=#)*1+R6<!"!=#)*1#
3K#P!!3#8"!3#%=!3#83!!"!=31#"#B"'%9(#8I#3K#+%#23!#&580K38#"#;3!+B"!=#8I#
8!319#8&5#5*RB"=9D

�5#+%9#%?%1#%!# 613713!8)&1539"&!:#20!!8#8&5#&5#53!#)&19)313!+%#
;31#23153#2'31(#!I=&9#8&5#'"883#50!!"82&1#01#%W91%59#5%+'%9!3#&5(#01#
+%9#;%B9#%!2%B9#+01)*1#3K#9%53!#)1I!#%!8#23153#=I1#"=%!#"#%!8#+;3153#"#
83543!+#5%+#)*1'%12B"=3!+%9#3'#%!8#<%18&!B"=3#B"'86<<="?D
Q%K3#20!!8#23!82%#"!9%#8I#4%;3=B"=9(#5%!#+%9#P!!8#&?389#%!#5L>2%9#6<H
<%!431#3!B%+!"!=#9"BB#3K#'"#50!!"82&1#;31#+%9#B"'#'"#;31D
y3!82%#=I1#%!8#+;3153#&>;#B"'86<<="?#69#<I#3K#B013#3!+13#50!!"82&1#
+%9#53!#8R0B'#;31#B019#"#B"'%9(#&>;#+I#;0!+%1#+%9#&6!+'"2B"=%!#3K#53!#)I1#
=%#8"!#B"'8%1)31%!;%9#'"+31%#9"BB#3!+13#8&5#%!#)&15#3'#;R0B<#9"BB#8R0B';R0B<D

[0!!"82&1#"#!*+#;31#&?3#B0K31%#3K#93#%5&9#1I+#&>;#;R0B<#)1I!#3!+13#8&5#
8R0B'3#;31#86K"9#"#83553#8"9639"&!D#|#'31R%#)3BB#823#"!9%#!I=&!#4%88%1a"88%1#
69")1I!#2&553#&>;#8<%B3#85319#8&5#"!9%#20!!%1#9"BB#8"9639"&!%!#"!")1I!(#
&>;#+015%+#4B"1#R6#+%#J%893#�;R0B<31%�#&!%2B"=%!#9'6!=!3#3K#8R0B'3#;3#
B%'9#%K#B"'#8&5#=*1#3K#+%#23!#;R0B<3#3!+13D

 613713!8)&1539"&!%!#;R0B<%1#50!!"82&1#3K#=I#)1I!#91%+R%#9"BB#�01+%#+"H
5%!8"&!%!(#+01#"!+"=&%!%1="!#;*1#;%553D#�5#+%K3#23!#+6#B083#"#+%#9'I#
)*BR3!+%#23<"9B%!#01#$23'!$1#'#&>;#4#/5#'61/#"7--32%&88-'321312D
 613713!8)&1539"&!:#01#%!#LK1%#;3!+B"!=#8&5#;R0B<%1#50!!"823!8#
"!1%#9"BB89I!+#3K#)*10!+138D#Q%!#'"+31%#)01+%!#"!#"#)%59%#+"5%!8"&!%!(#
+01#21"893BB%!%1="!#;31#8"!#<B398(#01#%!#=%!=0B+#%!#'0=#8&5#'31R%#%!82"B+#
50!!"823#8R0B'#5I89%#=I#693!#+"1%29#5%+'%123!#3'#3!+13D



./ [%+'%93!+%69'"+=!"!=

V!#&5890!+"=;%9#8&5#23!#=*13#5I!=3#3613913!8)&15%13+%#)*16!+13+%#01#
3K#+%9#%?%1#%!# 613713!8)&1539"&!:#"!9%#3BB9"+#01#5*RB"=9#)*1#2B01'&3R3!93#
50!!"82&1(#8&5#;31#8<%>"3B"8%139#8"=#<I#3K#3'B083#38913B21&<<%!#"#+%!#
=35B3#9"+%!8#3613(#3K#8%#3K#+%9#;31#82%K#%!#=%!&5=1"<3!+%#)*10!+1"!=#
"#3613!#&>;#5%+'%93!+%9D#Q%9#4%1&1#<I#3K#50!!"82&1#5%+#+%!#=35B3#
9"+%!8#3613H#&>;#5%+'%93!+%89162961#"!9%#3BB9"+#23!#&1"%!9%13#8"=#B0!=1%#
69#"#5%+'%93!+%9(#5%+3!#3!+B"=9#2B01'&3R3!93#50!!"82&1#3BB9"+#23!#&1"H
%!9%13#8"=#!%1#"#8L89%5%9D
Q%#38913B9#2B01'&3R3!93#8%1#4313#2B"%!9%!8#3613#<I#+%9#80K#8&5#+%#8R0B'3#
23!#1%B39%13#9"BBD


