
!"#!$"#!%&'&()*+,&-./01.&-)23&4056)0**01

78*+301&9::;

78*+301&.*&*<0&8)23=

9,>!"#!$%&'&%()*!+,-.(/0!!!#(!.&&1*2-%23)!2%&'!45!6.7!%()!8%-/%-32!9%--:!6.7!%()

8%-/%-32!;%<3!7%)3!*3<3-%&!2-.,*!2=!2;3!$%&'&%()!>*&%()*:!6;.*!*;=1&)!43!%(

.(23-3*2.(/!3<3(.(/:

;*<&"#-2!%()!?.@3&*0!45!9&.AA!9%-23-:!!9&.AAB!%*!7%(5!=A!5=1!7%5!-373743-B!/%<3!1*!

%!2%&'!=(!C./.2%&!?%(=-%7%*!%!A3D!7=(2;*!%/=:!E3!D%*!%&*=!2;3!7%(!2;%2!.(2-=)1F3)!

=1-!8%F!1*3-*!2=!GH=.(@IB!%!,.3F3!=A!#J!*=A2D%-3:

?@*<&?-%F2.F%&!K<3(.(/:!!L(!2;.*!3<3(.(/!D3!*;=1&)!;%<3!*3<3-%&!G*32!1,*I!.(!=-)3-!2=!

%&&=D!73743-*!2=!2-5!2;3.-!;%()!%2!+2.&&!M.A3B!8%F-=!32F:! !>A!5=1I<3!(=2!2-.3)!2;.*!

4-%(F;!=A!,;=2=/-%,;5!2;3(!F=73!%&=(/!%()!A.()!=12!D;%2!.2I*!%&&!%4=12:

9A1> &N*2!?-.(2!%()!2;3!9;.&)-3(!.(!J.3D!9=7,32.2.=(! !O! !P1)/3Q! !9%-=&.(3!9=&3/%23!

MR?+:!C=!,&3%*3!(=23!2;%2!2;3!9;.&)-3(!.(!J.3D!9=7,32.2.=(!.*!2=!43!;3&)!=(!2;.*!

3<3(.(/!%()!D.&&!43!S1)/3)!45!9%-=&.(3:!>(!,-3<.=1*!53%-*!.2!;%*!433(!;3&)!%*!,%-2!=A!

9=7,32.2.=(!K<3(.(/!%()!S1)/3)!.(23-(%&&5:

A:*<&BT.&2*;.-3!%()!6;3!M=()=(!E=-*3!U!9%--.%/3!+;=D0!45!?323-!+573*:! !?323-!

;%*!<.*.23)!1*!=(!*3<3-%&!,-3<.=1*!=FF%*.=(*!%()!.(!75!4=='!;%*!%&D%5*!433(!<3-5!

3(23-2%.(.(/: !L(3!=A ! 2;=*3!*,3%'3-* !D;=*3 !;17=1- !%()!*&.)3* !7%'3!A=- !% !/==)!

3<3(.(/B!D;%23<3-!2;3!*14S3F2:

C.D.1E&"/.F06

>A !5=1I<3 !532 ! 2= !;%()!5=1- !+%A%-. ! >7%/3* ! .( ! 2= !C%<3! 2;3( !5=1 !;%<3 !1(2.& ! NV2;!

LF2=43-:!C%<3!D=(I2!43!%2!2;3!F&14!A=-!2;3!(3@2!2D=!D33'*B!412!.A!5=1!4-.(/!2;37!

%&=(/!43A=-3!2;3!NV2;!2;3(!;%()!2;37!2=!K&%.(3:

C+2*<01,&G<+*+F1.H<E8&I0>01.*E+,&$0.F20&-+/H0*E*E+,=

T3!%-3!2=!;=*2!=(3!=A!2;3!+37.O$.(%&*!=A!2;.*!F=7,32.2.=(!D;.F;!D.&&!43!;3&)!%2!=1-!

F&14-==7!.(!&%23!8%-F;:!C32%.&*!D.&&!%,,3%-!.(!2;.*!(3D*&3223-!%()!=(!=1-!D34*.23!

&%23-!.(!2;3!*3%*=(:!W=23!.2!D.&&!(=2!43!;3&)!=(!%!$-.)%5!=1-!(=-7%&!F&14!3<3(.(/:



%<0&J+,>.K&-)23=

C32%.&*!=A!2;3!,-=/-%773!A=-!2;3!8=()%5!9&14!F%(!43!A=1()!=(!2;3!F&14!D34*.23X!

DDD:%&2=(F%73-%F&14:=-/:1'B! !412!A=-!2;3!43(3A.2!=A!2;=*3!=A!5=1!D;=!)=(I2!;%<3!

%FF3**!2=!2;3!.(23-(32!2;3!,-=/-%773!A=-!2;3!2;-33!7332.(/*!1,!1(2.&!9;-.*27%*!%-3!

/.<3(!43&=D:

?;=2=/-%,;5!D=-'*;=,*!A=-!73743-*!%()!(=(O73743-*!%-3!;3&)!.(!2;3!F&14-==7B!

NYY!W=-7%()5!+2-332B!#&2=(!=(!2;3!*3F=()!8=()%5!=A!3%F;!7=(2;:!?;=2=/-%,;3-*!

=A!%&& !%4.&.2.3* ! .(F&1).(/!%4*=&123!43/.((3-*!%-3!<3-5!D3&F=73!%*!%-3! 2;=*3!D;=!

F%73 !%&=(/ ! 2= !=1- ! *.7.&%- ! *3**.=(* ! &%*2 ! *3%*=(: !H-.(/.(/ !%&=(/!5=1- !F%73-% ! .*!

3**3(2.%&!%*!3<3-5!3<3(.(/!D.&&!F=(2%.(!,-%F2.F%&!3@3-F.*3*:!6;3-3!.*!%!*7%&&!F;%-/3!

=A !Z[ !,3- !,3-*=( ! A=- ! 3%F; ! *3**.=( !%() ! 2;.* ! .(F&1)3* ! 23% ! %() !F=AA33 !)1-.(/ ! 2;3!

.(23-<%&:

J+,>.K&-)23&G1+F1.//0&D+1&9::;

!"#!$%&

-(JLM(C&(4N&$L4CLC

?9*<! #,3-21-3B!+;1223-B!>+LB!K@,=*1-3B!?-%F2.F%&!K@3-F.*3*B!M3(*3*:

78*=!!!!!!!C3,2;!=A!$.3&):!!6=,!NY!C./.2%&!6.,*:

'!(%)$%&

-7JG7C"%"74

;*<!!!!!!!!!!!!!!!!H%*.F!R1&3*B!9=&=1-B!+;%,3B!?-=,=-2.=(*B!#-2B!?-%F2.F%&!K@3-F.*3*:

4+O!!!!!!!!T;.23!H%&%(F3B!8=(=F;-=73B!9%73-%!9%-3!%()!+3(*=-!9&3%(.(/:

*%"%)$%&

GL7G$L

?P*<=!!!!!!!?=-2-%.2*Q!>().<.)1%&*!%()!\-=1,*B!$=-7%&!%()!>(A=-7%&B!L(!9%73-%!%()

N08!!!!!!!!+21).=!$&%*;B!!+2-332!?;=2=/-%,;5B!?-%F2.F%&!K@3-F.*3*:

6;3!A1&&!*3%*=(!1,!1(2.&!#,-.&!]YNY!F%(!43!A=1()!=(!2;3!F&14!D34*.23:



-)23&G1+Q08*+1
6;=*3!=A!5=1!D;=!F%73!%&=(/!2=!2;3!N*2!?C>!9=7,32.2.=(!=A!2;3!*3%*=(!D.&&!;%<3!

(=2.F3)!2;%2!2;3!,-=S3F2=-!;%)!433(!-3,=*.2.=(3)!A=-!2;3!3<3(.(/:!^,!1(2.&!(=D!2;3!

,-=S3F2=-!;%*!%&D%5*!433(!,&%F3)!=(!%!&=D!2%4&3!%()!%(/&3)!1,D%-)*!2=D%-)*!2;3!

*F-33(:!6;.*!2.&2.(/!-3*1&2*!.(!%!2-%,3_=.)%&!.7%/3!D;3-345!2;3!D.)2;!=A!2;3!.7%/3!%2!

2;3!2=,!=A!2;3!*F-33(!.*!D.)3-!2;%(!%2!2;3!4=22=7:!>(!2;3!,%*2!2;.*!;%*!433(!F=--3F23)!

3&3F2-=(.F%&&5!1*.(/!2;3!G'35*2=(3I!F=--3F2.=(!A%F.&.25:!6;.*!,-=)1F3*!%!-3F2%(/&3!412!

*=A23(*!2;3!.7%/3!%()!F%(!F-3%23!1(D%(23)!,%223-(!3AA3F2*:!6;3!/-3%23-!2;3!%(/&3!=A!

,-=S3F2.=(B!2;3!/-3%23-!2;3!,-=4&37:!6=!3&.7.(%23!).*2=-2.=(!%&&!2=/32;3-!5=1!;%<3!2=!

,-=S3F2!%&=(/!%(!%@.*!(=-7%&!2=!2;3!*F-33(B!%*!D3!)=!D.2;!2;3!*&.)3!,-=S3F2=-:!6;3!

&%5=12 ! =A ! 2;3 ! -==7! %() ! ,=*.2.=( ! =A ! 2;3 ! ,-=S3F2=- ! =4*F1-3) ! 2;3 ! <.3D !=A !7%(5!

73743-*!%()!D3!%,=&=/.*3!A=-!2;%2:!#!F=7,-=7.*3!D.&&!;%<3!2=!43!)3<.*3)!%*!2;3!

,-=S3F2=- ! F%((=2 ! 43 ! ,=*.2.=(3) ! %2 ! 2;3 ! 4%F' ! =A ! 2;3 ! %1).3(F3 ! %() ! (=- !D.&& ! -3%-!

,-=S3F2.=(!=-!F3.&.(/!7=1(2.(/!43!<.%4&3! .(!=1-!,32.23 !<3(13: !#&23-(%2.<3*!F=1&)!

.(F&1)3!2.&2.(/!2;3!*F-33(!)=D(D%-)*B!7=<.(/!2;3!,-=S3F2=-!A1-2;3-!4%F'B!,122.(/!2;3!

.7%/3!&=D3-!=(!2;3!*F-33(B!%!7=-3!%73(%4&3!,-=S3F2=-!*2%()B!=-!S1*2!%FF3,2.(/!%!&3**!

2;%(!,3-A3F2!.7%/3: !+%)&5!%(5!=A!2;3*3!7./;2!(=2!43!%FF3,2%4&3!A=-!=1-!3@23-(%&!

F=7,32.2.=(*:

6;3-3!D3-3!%&*=!,-=4&37*!D.2;!2;3!F%&.4-%2.=(!*=A2D%-3!D;.F;!;%)!D=-'3)!F=--3F2&5!

=(!2;3!F&14`*!=2;3-!&%,2=,!O!2;.*!.*!43.(/!.(<3*2./%23):!?3-A3F2!F=&=1-*!%-3!%&7=*2!

F3-2%.(&5!1(%22%.(%4&3!412!A33)4%F'!A-=7!73743-*!.().F%23*!2;%2!D3!*2.&&!(33)!2=!

.7,-=<3!=(!2;3!F1--3(2!*.21%2.=(:

^(A=-21(%23&5B!=<3-!;%&A!=A!2;3!.7%/3*!*3(2!.(!(33)3)!%)S1*273(2!.(!*=73!A=-7!=-!

%(=2;3-: !6;3!,-=S3F2.=(!*=A2D%-3!)=3*!-3a1.-3!%FF1-%23 !A.&3(%73*!A=-! .2*! .7%/3*:!

b=1-!(%73!.*!(33)3)!A=-!2;3!*F=-.(/!%()!2;3!7.**,3&&3)!2.2&3*!D.&&!43!*,=223)!45!2;3!

3(2.-3 !%1).3(F3: !6>$$!1*3-*!*;=1&)!%&*=!43%-! .(!7.()! 2;%2 !D3!=(&5!%FF3,2 !cO4.2!

.7%/3*!D.2;!(=!&%53-*!=-!%&,;%!F;%((3&*:!+3().(/!5=1-!.7%/3*!.(!3%-&5!3(*1-3*!2;%2!

%(5!,-=4&37*!F%(!43!A.@3)!.(!/==)!2.73!%()!/32!2;3!F=7,32.2.=(*!*2%-2.(/!,-=7,2&5:!

?&3%*3!-373743-!2;%2!5=1-!F&14`*!43*2!.7%/3*!/=!=(!2=!3@23-(%&!F=7,32.2.=(!%/%.(*2!

=2;3-!F&14*!%()!2;=*3!-1&3*!%-3!71F;!7=-3!*2-.F2:!R3*._3)!%()!*;%-,3(3)!.7%/3*!)=!

&=='!43223-!%()!=A23(!*F=-3!;./;3-!2==:

#!,&3%!A-=7!2;3!*F=-3-*!%()!2-3%*1-3-Q!b=1-!3(2-.3* !+,-.! ;%<3!%!F=7,&323)!3(2-5!

*&.,!%()!2;3!%,,-=,-.%23!3(2-5!A33!;%()3)!.(!43A=-3!2;3!F=7,32.2.=(!*2%-2*:!>A!2;3!

2.2&3*!=(!2;3!*&.,*!F=1&)!43!3<3(!-37=23&5!*.7.&%-!2=!2;3!2.2&3*!=(!2;3!.7%/3*!2;%2!

D=1&)!43!%!4=(1*:

>2!D%*!/==)!2=!*33!*=73!=A!2;3!(3D!73743-*`!3(2-.3*!*F=-.(/!D3&&!%()!.2!&=='*!%*!

2;=1/;!2;3!?C>!F=7,32.2.=(*!D.&&!43!%*!F&=*3&5!A=1/;2!%*!3<3-:!H1*5!3<3(.(/*!%-3!.(!

,-=*,3F2!A=-!2;3![-)!%()!d2;!-=1()*!D;3(!D3!%&*=!;%<3!2;3!*32!*14S3F2!eT3%2;3-f!

%()!C%.*5!?%--%22!eE=73*!U!\%-)3(*f!F=7,32.2.=(*!2==:

K<3-5 ! =,2.=( ! .* ! 43.(/ ! .(<3*2./%23) ! 2= ! ,-=)1F3 ! 2;3 ! 43*2 ! <.3D.(/ ! 3@,3-.3(F3 ! *=!

*1//3*2.=(*!%()!A33)4%F'!%-3!D3&F=73)!45!5=1-!9=77.2233:



-<E)>10,&E,&RE05&-+/H0*E*E+,=

?&3%*3!(=23!2;%2!2;.*!D.&&!2%'3!,&%F3!=(!2;3!*%73!3<3(.(/!%*!2;3!N*2!?-.(2!9=7,32.2.=(!

D;.F;!.*!2=!43!;3&)!=(!$-.)%5!][-)!LF2=43-: !6;3!S1)/3!=(!2;%2!3<3(.(/!D.&&!43!

9%-=&.(3!9=&3/%23!MR?+:

-)23&S00T0,>

W=-D.F;B!6;3!H-=%)*!%()!2;3!W=-2;!W=-A=&'!9=%*2:

$-.)%5!Nd2;!g!8=()%5!Nh2;!8%5!]YNY:

$=-!A1&&!)32%.&*!=A!2;.*!D33'3()!%*'!P3((.3!A=-!%!&3%A&32!%()!4=='.(/!A=-7:

-)23&!.,>3++T=

6;3 ! ]YYi ! 3).2.=( ! =A ! 2;3 ! ;%()4==' ! *;=1&) ! 43 ! ).*F1**3) ! %() ! %,,-=<3) ! %2 ! 2;3!

F=77.2233!7332.(/!=(!8=()%5!j2;!LF2=43-!%()!*;=1&)!%,,3%-!=(!2;3!D34*.23!<3-5!

*==(!%A23-:!9=,.3*!D.&&!%&*=!43!%<%.&%4&3!%2!2;3!F&14:!H3F%1*3!2;3!]YYi!;%()4=='!

7%5!(=2!%,,3%-!43A=-3!5=1!;%<3!7=1(23)!5=1-!F=7,32.2.=(!,-.(2*!2;3!-37.()3-!.*!

,-.(23)!43&=D:

6;3-3!.*!%!?-.(2!9=7,32.2.=(!=(!][-)! LF2=43-:!R373743-!2;%2Q!8=1(2*!71*2!(=2!

3@F33)!dYY77!@!jYY77:!#!,-.(2!71*2!(=2!=<3-;%(/!%(5!3)/3!=A!2;3!7=1(2:

W=23X!A=-!2;=*3!=A!5=1!D;=!7=1(2!5=1-!,-.(2*!=(!%!7=1(2!=2;3-!2;%(!2;3!*2%()%-)!

dYY77!@!jYY77:!6;3!7=73(2!5=1!7%'3!=(3!*.)3!/-3%23-!2;%(!dYY77!.2!2;3(!

43F=73*!2;3!&=(/3*2!*.)3!&.7.2.(/!2;3!=2;3-!*.)3!2=!dYY77:!>I&&!&3%<3!.2!2=!5=1!2=!

D=-'!2;.(/*!=12!*;=1&)!5=1!D.*;!2=!1*3!%!2-.%(/1&%- !=-!F.-F1&%- !7=1(2B !412!S1*2!

-373743- ! 2;%2 !5=1- ! A.(.*;3) !,-.(2 ! *;=1&) ! A.2 ! .(*.)3 ! % ! -3F2%(/1&%- ! A-%73 !D;=*3!

.(23-(%& !).73(*.=(* !%-3 !dYY77!@!jYY77: ! >2I* !D=-2; !,3-;%,* !,=.(2.(/ !=12 ! 2;%2!

*=73!3@;.4.2.=(*!%-3!(=D!.(*.*2.(/!2;%2!%&&!,-.(2*!;%<3!2=!43!7=1(23)!=(!%!dYY77!@!

jYY77!7=1(2!-3/%-)&3**!=A!2;3!,-.(2!*._3:

$++TE,F&(<0.>&&U&&*=73!)%23*!.(!2;3!,-=/-%773!2=!&=='!=12!A=-k::

@*<&!!!!W=<3743-!!!O!!!?=-2-%.2!K<3(.(/!!!O!!!H-.(/!5=1-!9%73-%*

9:*<!W=<3743-!!!O!!!K,*=(!K<3(2!!!O!!!#!<.*.2!45!%!-3,-3*3(2%2.<3!=A!K?+LW!e^lf!

?3-;%,*!%!F;%(F3!2=!%*'!2;3!a13*2.=(Q!"T;5!)=!>!%,,3%-!2=!1*3!7=-3!.('!F&3%(.(/!

(=__&3*!2;%(!%F21%&&5!,-=)1F.(/!,-.(2*:

P*<! C3F3743-! ! ! O ! ! !]()!?-.(2!9=7,32.2.=( !=A! 2;3!*3%*=(!%()! 2;3!9;%&&3(/3!+32!

+14S3F2!9=7,32.2.=(:!!!+14S3F2Q!!"TLRl:0

6;3!S1)/3!A=-!2;3!3<3(.(/!.*!H%--5!C%5!#R?+!9?#\H:



!


