
!

!

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

*0!$10&$!%&'!2.34&'!

!
#)-&*3!

"!#$!%&'()*! +,-./01,2!345!
! '*6!789:!%));!
! </=-:0>,-!
! 78?2:@30>,?2,992,!
! 39?!A-.801?B,342:0!
! 1,-!C,?D=EF2??2,99,!

:0!1,4!$,D=2??2-,:2!
!
G3D=?D=93>,H,-.5! I3!
JCK#! !5! I3!
JCK$! !5! I3!
!
!

LM023.230@,:>,0!
!
ANC!O!%!PB?6!'!G-6!*Q!OO!*Q!&!G-6!''Q!O!R!PB?6!*!G-6!'!
SN:C!O!''T!PB?6!'Q!O!'%)!PB?6!'!G-6!%!
!
3U! #H:?D=,0!V-M?2:28:,-2,0!801!1,4!J,2-,:B,-!,:0,-!J3-Q! :0!1,0,0!V-M?2:28:,-W

2,0! 801! 1,-,0! L801,0! ?,X8,99,! LM023.2,! ,-4Y>9:D=2! H,-1,0Q! B,?2,=2! ,:0!
804:22,9B3-,?!N,22B,H,-B?Z,-=E920:?6!

!
BU! [3?!+,-BM2! 1,-!N,-B80>! F/-!V-M?2:282:M0! 03D=! O!''T!PB?6!'Q! O!'%)!PB?6!'!

G-6!%!SN:C!:?2!38D=!13@8!B,?2:442Q!:4!"02,-,??,!ZM0!\3-.22,:90,=4,-0!13?!
\3-.2Z,-=392,0!@8!-,>,90!]O!&!G-6!''!ANCU6!

!
DU! ^:0!N,-B,Z,-BM2!03D=!O!'%)!PB?6!'!G-6!%!SN:C!?,2@2!1:,!.M0.-,2,!^:>080>!

1,-!N,-B80>!ZM-38?Q!1,0!_D=82@!1,-!P99>,4,:0=,:2Q!ZM-!399,4!ZM0!L:01,-0!
801!78>,019:D=,0Q!ZM-!1,0!4:2!1,-!V-M?2:282:M0!>,0,-,99!Z,-B801,0,0!C,F3=W
-,0!801!J,9E?2:>80>,0!@8!B,,:02-ED=2:>,06!

!
JCKQ!A-26!Z6!'*6!789:!%));!W!"!#$!%&'()*!W!S`C!K344!
! `C!J:,9,F,91!
!



W!%!W!

[,-!"6!#:Z:9?,032!1,?!J801,?>,-:D=2?=MF?!=32!38F!1:,!4/019:D=,!+,-=301W

980>!ZM4!'*6! 789:! %));!18-D=!1,0!+M-?:2@,01,0!$:D=2,-!V-MF6![-6!A994300!801!

1:,!$:D=2,-!V-MF6![-6!JM-0.344Q!VM.-302Q![-6!J/?D=,-!801![-6!_D=3FF,-2!

!

F/-!$,D=2!,-.30025!

!

!

[:,!$,Z:?:M0!>,>,0!13?!A-2,:9!1,?!&6!#:Z:9?,032?!1,?!SB,-9301,?W

>,-:D=2?!K344!ZM4!T6!S.2MB,-! %))*!H:-1! 38F!LM?2,0!1,-!L9E>,-!

@8-/D.>,H:,?,06!

!

!

+M0!$,D=2?!H,>,0!

!

!

!

!

a32B,?23015

!

!

[:,! L9E>,-! B,2-,:B,0! :0! `6!!!! ,:0,! J3-Q! :0! 1,-! V-M?2:28:,-2,0! 801! 1,-,0!!

L801,0!?,X8,99,!LM023.2,!,-4Y>9:D=2!H,-1,06!

'!

!

[:,! J,.93>2,! :?2! K,-38?>,B,-:0! 1,-! #,:280>! bG6!!!!!!!!!!!!!!!bQ! 1:,!!

38D=! :0! `6!!!! Z,-B-,:2,2! H:-16! "0! 1:,?,-! #,:280>! ,-?D=,:0,0! 802,-! 1,-! $8B-:.!!

bLM023.2,b! L9,:030@,:>,0Q! :0! 1,0,0! ?D=H,-c80.24Ed:>! ?,X8,99,! LM023.2,! 30W

>,BM2,0! H,-1,06! "0! 1,-! P8?>3B,! 1,-! bG6!!!!!!!!!!!!!!!b! ZM4! 'e6!73083-! %))*!!

Z,-YFF,029:D=2,!1:,!J,.93>2,!FM9>,01,!P0@,:>,0!]P093>,!L!'U5!

%!

!



W!*!W!

!

!

!

[:,!L9E>,-!=3B,0!>,92,01!>,43D=2Q!@H:?D=,0!:=0,0!801!1,0!:0!1,0!P0W

@,:>,0!H,-B,01,0!V-M?2:28:,-2,0!B,?2,=,!,:0!N,22B,H,-B?Z,-=E920:?6![:,!:0!$,W

1,!?2,=,01,0!P0@,:>,0!?,:,0!H,22B,H,-B?-,D=29:D=!809382,-6![:,!N,-B80>! F/-!

*!



W!&!W!

,02>,929:D=,! ?,X8,99,! K301980>,0! ?,:! ,:0,! S-1080>?H:1-:>.,:26! [:,! P0@,:>,0!

?,:,0! @81,4! :--,F/=-,016! ^?! H,-1,! 1,-! 80@82-,FF,01,! ^:01-8D.! ,-H,D.2Q! ,?!

=301,9,!?:D=!84!c-:Z32,!LM023.230@,:>,0!ZM0!V-M?2:28:,-2,06!a32?ED=9:D=!?,:!,?!!

N,-B80>!>,H,-B9:D=,-!P0B:,2,-6!

!

&! [:,!L9E>,-!=3B,0!B,302-3>2Q!

!

1:,!J,.93>2,!@8!Z,-8-2,:9,0Q!,?!@8!802,-93??,0Q!!

!

'6! :4! >,?D=EF29:D=,0! +,-.,=-! :0! :=-,0! [-8D.H,-.,0! P0@,:>,0! @8!

Z,-YFF,029:D=,0Q! :0! 1,0,0! F/-! ,02>,929:D=,! ?,X8,99,! K301980>,0!

>,HM-B,0! H:-1Q! :0?B,?M01,-,! H,00! 1:,?! 802,-! +,-?D=H,:>,0!

1,?!>,H,-B9:D=,0!f=3-3.2,-?!1,-!P0@,:>,!>,?D=:,=2Q!:0?B,?M0W

1,-,!H:,!38?!1,-!P093>,!L!'!,-?:D=29:D=g!

!

%6! =:9F?H,:?,!

!

! :4! >,?D=EF29:D=,0! +,-.,=-! :0! :=-,0! [-8D.H,-.,0! P0@,:>,0! @8!

Z,-YFF,029:D=,0Q! :0! 1,0,0! F/-! ,02>,929:D=,! ?,X8,99,! K301980>,0!

>,HM-B,0!H:-1Q! :0?B,?M01,-,!H,00! 1:,?!H:,! :0! 1,0!P0@,:>,0!

>,?D=:,=2Q!1:,!:0!1,-!P093>,!L!'!@8-!L93>,?D=-:F2!ZM4!e6!<,B-8W

3-!%))*!H:,1,->,>,B,0!?:016!

!

[:,!J,.93>2,!:?2!1,-!L93>,!,02>,>,0>,2-,2,06!e!

!

[3?!`301>,-:D=2!=32!1:,!L93>,!3B>,H:,?,06![3?!J,-8F80>?>,-:D=2!=32!1:,!

J,-8F80>!@8-/D.>,H:,?,06!

;!

!



W!e!W!

\:2! :=-,-! ]ZM4!_,032! @8>,93??,0,0U!$,Z:?:M0! Z,-FM9>,0! 1:,! L9E>,-! :=-,!

L93>,302-E>,!H,:2,-6![:,!J,.93>2,!B,302-3>2Q!1:,!$,Z:?:M0!@8-/D.@8H,:?,06!

h!

!

!

^02?D=,:180>?>-/01,5!

!

!

"6![3?!J,-8F80>?>,-:D=2!=32!1:,!L93>,B,F8>0:?!1,-!L9E>,-!Z,-0,:026!K:,-W

@8!=32!,?!38?>,F/=-25!

R!

!

[:,! L9E>,-! .Y002,0! :=-,! V-M@,??F/=-80>?B,F8>0:?! 801! 432,-:,99,! P0W

?c-8D=?B,-,D=2:>80>!0:D=2!38?!OO!'Q!*!ANC!]36<6U!3B9,:2,06!_:,!?,:,0!0:D=2!80W

4:22,9B3-!+,-9,2@2,!:4!_:00,!1:,?,-!+M-?D=-:F2,06![:,!J,.93>2,!FY-1,-,!18-D=!1:,!

B,30?2301,2,0!P0@,:>,0!1,0!N,22B,H,-B!1,-!V-M?2:28:,-2,0Q!1:,!39?!N,-B,01,!

:0!1,0!P0@,:>,0!38F2-E2,0!801!,02>,929:D=,!?,X8,99,!LM023.2,!30BY2,06![3>,>,0!

Z,-4:,2,2,0! 1:,! L9E>,-! #:44,-! 30! L801,0! ZM0! V-M?2:28:,-2,0! 801! Z,-.38F2,0!

C,2-E0.,6!_:,!BY2,0!38D=!0:D=2!4:22,9B3-!?,X8,99,!K301980>,0!306![:,!aE2:>.,:W

2,0! 1,-! L9E>,-! 801! 1:,I,0:>,0! 1,-! V-M?2:28:,-2,0! ?,:,0! 38?! $,D=2?>-/01,0!

?2-,0>!@8!2-,00,06!P8D=!H,00!?:D=!1:,!`,:?280>,0!H:-2?D=3F29:D=!B,-/=-2,0Q!?,:W

,0!?:,!0:D=2!>9,:D=3-2:>!801!B,>-/01,2,0!.,:0!N,22B,H,-B?Z,-=E920:?6!

T!

!

P0!1:,?,4!^->,B0:?!E01,-,!?:D=!0:D=2?Q!H,00!1:,!P0@,:>,0!ZM0!JM-1,99W

B,2-:,B,0! >,?D=392,2! HM-1,0! ?,:0! ?M992,06! P8D=! :0! 1:,?,4!<399! HE-,! 0:D=2! 1,-!

JM-1,99B,2-:,B!B,HM-B,0Q!?M01,-0!13?!P0>,BM2!?,X8,99,-!K301980>,0!18-D=!1:,!

1M-2!2E2:>,0!V-M?2:28:,-2,06!!

')!

!

^:0,! L93>,B,F8>0:?! 1,-! L9E>,-! 03D=! O!'*! PB?6!%! G-6!'! ANC! ]36<6U! ?,:!

,B,0F399?! 0:D=2! >,>,B,06! [3?! ,02>,929:D=,! P0B:,2,0! ?,X8,99,-! K301980>,0! ?,:!

Z,->9:D=,0!4:2!1,4!+,-4:,2,0!ZM0!#:44,-0!@8-!+M-03=4,!?M9D=,-!K301980>,0!

''!



W!;!W!

801!1,4!+,-.38F!ZM0!C,2-E0.,0!,:0,!1,-3-2!301,-,!`,:?280>Q!13??!1:,!30>,BMW

2,0,0!`,:?280>,0!0:D=2!39?!Z,-H3012!30@8?,=,0!?,:,06!\Y>9:D=!?,:!@H3-Q!13??!

=:02,-!1,-!B,30?2301,2,0!N,-B80>!JM-1,99B,2-:,B,!?2/01,06!A4!,:0!+,-BM2!1,-!

N,-B80>!1,-!JM-1,99B,2-:,B,Q!1:,!#:44,-!Z,-4:,2,2,0!M1,-!C,2-E0.,!30BY2,0Q!

>,=,!,?!ZM-9:,>,01!3B,-!0:D=26![:,!L9E>,-!=E22,0!4:2!1,0!B,30?2301,2,0!P0@,:W

>,0!N,-B80>!F/-!,02>,929:D=,!?,X8,99,!K301980>,0!18-D=!V-M?2:28:,-2,!801!0:D=2!

@8>9,:D=!,:0,!13-:0!,02=392,0,!Z,-1,D.2,!N,-B80>!1,-!.M0.8--:,-,01,0!JM-1,99W

B,2-:,B,!30>,>-:FF,06!

!

""6![:,!>,>,0!1:,?,!J,8-2,:980>!>,-:D=2,2,0!P0>-:FF,!1,-!$,Z:?:M0!=3B,0!

:4!^->,B0:?!.,:0,0!^-FM9>6!

'%!

!

'6! [:,! P003=4,! 1,?! J,-8F80>?>,-:D=2?Q! 1,0! L9E>,-0! ?2,=,! B,-,:2?! 1:,!

L93>,B,F8>0:?!0:D=2!@8Q!=E92!399,-1:0>?!?MHM=9!03D=!392,4!39?!38D=!03D=!0,8,4!

$,D=2!]O!R!PB?6!*!G-6!'!ANCU!1,-!-,D=29:D=,0!G3D=c-/F80>!0:D=2!?23016![:,!P0W

?c-8D=?B,-,D=2:>80>! 1,?! 804:22,9B3-! +,-9,2@2,0Q! 1:,! 802,-! C,9280>! 1,?! O!'*!

PB?6!%!ANC!]36<6U!38?!1,-!Z,-9,2@2,0!$,D=2?0M-4! FM9>2,Q!,->:B2! ?:D=!0804,=-!

38?!O!R!PB?6!*!G-6!'Q!O!%!PB?6!'!G-6!*!ANC6!

'*!

!

#H:?D=,0!1,0!L9E>,-0!801!1,0!P0@,:>,0.801,0!1,-!J,.93>2,0!B,?2,=2!

,:0! .M0.-,2,?!N,22B,H,-B?Z,-=E920:?Q! H,:9! ?:,! Z,-?8D=,0Q! >9,:D=3-2:>,! [:,0?2W

9,:?280>,0! :00,-=39B! 1,??,9B,0! PB0,=4,-.-,:?,?! 3B@8?,2@,0! 4:2! 1,-! <M9>,Q!

13??!13?!.M0.-,2!B,30?2301,2,!N,22B,H,-B?Z,-=392,0!1:,!L9E>,-!B,,:02-ED=2:W

>,0!.300Q!16=6! :0! :=-,4!PB?32@!B,=:01,-0!M1,-!?2Y-,0!.300! ]Z>96!JCKQ!A-26! Z6!

;6'%6%))'!W!"!#$!%'&(TTQ!C$A$!%))%Q!TReQ!TR;!i!N$V!%))%Q!Te%!W!N"_Sg!A-26!

Z6!%'6%6%))%!W!"!#$!%R'(TTQ!C$A$!%))%Q!T)%Q!T)*!i!N$V!%))%Q!')e)!W!+30:2jW

G844,-U6!!

'&!

!



W!h!W!

3U!G3D=!1,4!+M-2-3>!1,-!L9E>,-Q!1,0!13?!J,-8F80>?>,-:D=2!?,:0,-!^02W

?D=,:180>!@8>-801,!>,9,>2!=32Q!>,=2!1:,!B,30?2301,2,!N,-B80>! 2,:9H,:?,!ZM0!

JM-1,99B,2-:,B,0! 38?Q! 1,-,0! [:,0?29,:?280>?30>,BM2! 1,4I,0:>,0! 1,-! L9E>,-!

]#:44,-Z,-4:,280>Q! +,-.38F! ZM0! C,2-E0.,0U! ,02?c-:D=2! M1,-! 1:,?,?! 84F3??2Q!

H,?=39B! :0?MH,:2! M=0,! H,:2,-,?! ZM0! ,:0,4! .M0.-,2,0! N,22B,H,-B?Z,-=E920:?!

38?@8>,=,0!:?26!!

'e!

!

BU! PB,-! 38D=! ?MH,:2! 1:,! P0@,:>,0! 0:D=2! ZM0! JM-1,99B,2-:,B,0Q! ?M01,-0!

ZM0! V-M?2:28:,-2,0! 38F>,>,B,0! HM-1,0! ?:01Q! B,?2,=2! ,:0! .M0.-,2,?! N,22B,W

H,-B?Z,-=E920:?!1,-!L9E>,-!@8!1:,?,0!P0@,:>,0.801,06!"4!"02,-,??,!,:0,?!H:-.W

?34,0!H,22B,H,-B?-,D=29:D=,0!"01:Z:1839?D=82@,?!?:01!30!13?!J,?2,=,0!,:0,?!

N,22B,H,-B?Z,-=E920:??,?!.,:0,!=M=,0!P0FM-1,-80>,0!@8!?2,99,0g!:0?B,?M01,-,!

:?2!.,:0,!J-30D=,0>9,:D==,:2!,-FM-1,-9:D=!]JCK#!T*Q!T;Q!Th!W!["\V`^g!JCKQ!A-26!

Z6!%&6;6%))&!W!"!#$!%;()%Q!C$A$!%))&Q!RhhQ!RhR!i!N$V!%))&Q!'%h%!W!N,-B,W

B9MD.,-U6! +:,94,=-! -,:D=2! ,?! 38?Q! 13??! 1:,! [:,0?29,:?280>,0! 1,-! V-M?2:28:,-2,0!

Z:,9F3D=! 38D=! 1:,! #8-Z,-F/>80>?2,9980>! ZM0! $E849:D=.,:2,0! @8-! [8-D=F/=-80>!

1,-! ?,X8,99,0! LM023.2,! 84F3??,0! 801! :0?MH,:2! 4:2! 1,-I,0:>,0! 1,-! L9E>,-!

>9,:D=3-2:>!?:016![3?!N,22B,H,-B?Z,-=392,0!1:,?,-!P0@,:>,0.801,0!1,-!J,.93>W

2,0Q!1:,!1:,!\Y>9:D=.,:2! @8! ?,X8,99,0!LM023.2,0!B,H,-B,0Q! :?2! 13=,-!,B,0F399?!

>,,:>0,2Q!13?!A02,-0,=4,0!1,-!L9E>,-!@8!B,,:02-ED=2:>,06!

';!

!

%6![,0!L9E>,-0!?2,=2!>,>,0!1:,!J,.93>2,! I,1MD=!.,:0!A02,-93??80>?30W

?c-8D=!03D=!O!R!PB?6!'!_32@!'Q!OO!*Q!&!G-6!''!ANC!:6+6!4:2!O!''T!PB?6!'Q!O!'%)!

PB?6!'!G-6!%!SN:C!@86!

'h!

!

3U!G3D=!O!&!G-6!''!ANC!=301,92!809382,-! :6_6!1,?!O!*!ANCQ!H,-!,:0,-!

>,?,2@9:D=,0!J,?2:4480>!@8H:1,-!=301,92Q!1:,!38D=!13@8!B,?2:442!:?2Q!:4!"02,W

-,??,!1,-!\3-.22,:90,=4,-!13?!\3-.2Z,-=392,0!@8! -,>,906!#8!1,0!+M-?D=-:F2,0Q!

1:,! :4! "02,-,??,! 1,-! +,-B-38D=,-! 13?! \3-.2Z,-=392,0! ZM0! A02,-0,=4,0!

'R!



W!R!W!

B,?2:44,0Q!>,=Y-,0!38D=!O!''T!PB?6!'!801!O!'%)!PB?6!'!G-6!%!SN:C6![:,!+M-W

?D=-:F2,0!?30.2:M0:,-,0!39?!S-1080>?H:1-:>.,:2,0!4:2!,:0,-!C,91B8d,!802,-!B,W

?2:442,0!+M-38??,2@80>,0! 13?! YFF,029:D=,! P0B:,2,0Q! P0c-,:?,0! 801! P0./01:W

>,0!1,-!C,9,>,0=,:2!@8!?,X8,99,0!K301980>,06!_:,!,02=392,0!N,-B,B,?D=-E0W

.80>,0!801!=3B,0!134:2!,:0,0!38D=!804:22,9B3-!13?!\3-.2Z,-=392,0!ZM0!A02,-W

0,=4,0! -,>,901,0!f=3-3.2,-6! [,00! 18-D=! ?:,! :?2! I,1,!N,-B80>Q! 1:,! 1:,!+M-W

38??,2@80>,0!1,-!OO!''TQ!'%)!SN:C!,-F/992Q!802,-?3>2!801!4:2!,:0,-!C,91B8d,!

B,9,>26!

!

BU! [:,! ZM0! 1,-! J,.93>2,0! Z,-YFF,029:D=2,0! P0@,:>,0! Z,-?2Md,0! I,1MD=!

0:D=2!>,>,0!O!''T!PB?6!'!801!O!'%)!PB?6!'!G-6!%!SN:C6!

'T!

!

33U!G3D=! O!''T!PB?6!'!SN:C! =301,92! M-1080>?H:1-:>Q! H,-! YFF,029:D=! :0!

,:0,-! N,:?,Q! 1:,! >,,:>0,2! :?2Q! 301,-,! @8! B,9E?2:>,0! M1,-! :0! >-MB! 30?2Yd:>,-!

N,:?,! 18-D=! +,-B-,:280>! ZM0! _D=-:F2,0Q! aM0W! M1,-! J:912-E>,-0Q! PBB:9180>,0!!

M1,-! [3-?2,9980>,0! M1,-! 18-D=! 13?! YFF,029:D=,! #8>E0>9:D=43D=,0! ZM0![32,0W

?c,:D=,-0!C,9,>,0=,:2! @8! ?,X8,99,0!K301980>,0! 30B:,2,2Q! 30./01:>2Q! 30c-,:?2!

M1,-!^-.9E-80>,0!?M9D=,0!"0=392?!3B>:B26!!

%)!

!

[:,!:4!_2-,:2F399!30>,>-:FF,0,!N,-B80>!H3-!0:D=2!>,,:>0,2Q!301,-,!@8!B,W

9E?2:>,0!]O!''T!PB?6!'!G-6!'!SN:CU6!"0!P0B,2-3D=2!,:0,?!>,H301,92,0!+,-?2E01W

0:??,?! :0! 1,-! J,ZY9.,-80>Q! HM03D=! 1:,! V-M?2:282:M0! /B,-H:,>,01! 0:D=2! 4,=-!

?D=9,D=2=:0! 39?! ?:22,0H:1-:>! 30>,?,=,0! H:-1Q! .300! 0:D=2! 13ZM0! 38?>,>30>,0!

H,-1,0Q!13??!18-D=!1:,!:0!$,1,!?2,=,01,!N,-B80>!13?!.Y-c,-9:D=,!M1,-!?,,9:W

?D=,!NM=9B,F:01,0!4,=-!39?!08-!>,-:0>F/>:>!B,,:02-ED=2:>2!HM-1,0!:?26!

%'!

!

[:,!N,-B80>! :?2!,B,0F399?!0:D=2! :0!>-MB!30?2Yd:>,-!N,:?,!,-FM9>2! ]O!''T!

PB?6!'!G-6!%!SN:CU6!C,>,02,:9:>,?!=3B,0!1:,!L9E>,-!0:D=2!.M0.-,2!13->,9,>26!

%%!

!



W!T!W!

BBU! G3D=! O!'%)! PB?6!'! G-6!%!SN:C! =301,92! M-1080>?H:1-:>Q! H,-! 18-D=!

13?!+,-B-,:2,0!ZM0!_D=-:F2,0Q!aM0W!M1,-!J:912-E>,-0Q![32,0?c,:D=,-0Q!PBB:9180W

>,0! M1,-! [3-?2,9980>,0! C,9,>,0=,:2! @8! ,02>,929:D=,0! ?,X8,99,0! K301980>,0!

30B:,2,2Q!30./01:>2Q!30c-,:?2!M1,-!^-.9E-80>,0!?M9D=,0!"0=392?!B,.3002!>:B26!!

%*!

!

%&! G3D=! 1,-! ZM-! "0.-3F22-,2,0! 1,?! C,?,2@,?! @8-! $,>,980>! 1,-! $,D=2?Z,-W

=E920:??,! 1,-!V-M?2:28:,-2,0! ZM4!%)6![,@,4B,-! %))'! ]JCJ96!"! %))'Q! *TR*U! 34!

'6!73083-!%))%!H,:238?!/B,-H:,>,01,0!\,:080>!:0!$,D=2?c-,D=80>!801!`:2,-3W

28-!,-F3??2,!13?!+,-BM2!1,?!O!'%)!PB?6!'!G-6!%!SN:C!I,1,!N,-B80>!F/-!,02>,92W

9:D=,!?,X8,99,!K301980>,0!18-D=!#,:280>?:0?,-32,Q!M=0,!13??!H,:2,-,!\,-.43W

9,! =:0@82-,2,0! 48??2,06! P8F! ,:0,! .M0.-,2,! J,9E?2:>80>! M1,-! C,FE=-180>Q! 03W

4,029:D=! 1,?! 78>,01?D=82@,?Q! .34! ,?! 0:D=2! 30! ]Z>96! JCK#! ''RQ! 'R%Q! 'R&!F6g!

L8-@!:0!L3-9?-8=,-!LM44,023-!@84!C,?,2@!/B,-!S-1080>?H:1-:>.,:2,0Q!*6!P8F96Q!

O!'%)!$106!%*!F6U6!\:2!1,4!"0.-3F22-,2,0!1,?!V-M?2:282:M0?>,?,2@,?!.300!30!1:,W

?,-! P8?9,>80>! 1,?! O!'%)! PB?6!'! G-6!%! SN:CQ! 1:,! ,:0,! 3B?2-3.2,! C,FE=-180>!

38?-,:D=,0!9E??2Q!0:D=2!F,?2>,=392,0!H,-1,06!\:2!1,4!V-M?2:282:M0?>,?,2@!=32!1,-!

C,?,2@>,B,-!,:0,4!N301,9!:0!H,:2,0!a,:9,0!1,-!J,ZY9.,-80>Q!1:,!1:,!V-M?2:282:W

M0! 0:D=2! 4,=-! ?D=9,D=2=:0! 39?! ?:22,0H:1-:>! 30?,=,0Q! $,D=080>! >,2-3>,0! ]Z>96!

J,>-/0180>!@84!^02H8-F!,:0,?!C,?,2@,?!@8-!+,-B,??,-80>!1,-!-,D=29:D=,0!801!

?M@:39,0!_:2832:M0!1,-!V-M?2:28:,-2,0Q!JaW[-8D.?6!'&(eTeRQ!_6!&g!@8!1,4!N301,9!

1,-! \M-39ZM-?2,9980>,0! :0! 0,8,-,-! #,:2! F,-0,-5! JCKQ! A-26! Z6! %%6''6%))'!

W!"""!#$!e()'Q! G7N! %))%Q! *;'g! S`C! LY90! \\$! %))'Q! &*Q! &&g! PC! K,:1,9B,->!

G7NW$$!'TTRQ!%;)g!PC!J,-9:0WLYc,0:D.!G7N!%))%Q!'RReg!Z>96!F,-0,-!J<KQ!A-26!

Z6! %*6%6%)))! W!k!$!'&%(TeQ!G7N!%)))Q!%T'Tg! @84!P8F,02=392?W! 801!G:,1,-93?W

?80>?-,D=2!ZM0!V-M?2:28:,-2,0!38?!301,-,0!\:2>9:,1?2332,0!1,-!^A5!^8CKQ!A-26!

Z6! %)6''6%))'! W!fW%;R(TTQ! _9>6! %))'Q! "WR;'e! i! [+J9! %))%Q! *%'! a@!eT!F6U6! [:,!

+,-,:0B3-80>!@H:?D=,0!V-M?2:28:,-2,0!801!L801,0!/B,-!1:,!+M-03=4,!?,X8,99,-!

K301980>,0! >,>,0! ^02>,92! 802,-FE992! 03D=! O!'! _32@!'! V-M?2C! 0:D=2!4,=-! 1,4!



W!')!W!

+,-1:.2!1,-!_:22,0H:1-:>.,:2Q!?M01,-0!B,>-/01,2!,:0,!-,D=2?H:-.?34,!<M-1,-80>!

1,-!V-M?2:28:,-2,06!

!

%e! [:,?,4!>,H301,92,0!+,-?2E010:?! :0!1,-!J,ZY9.,-80>!801!1,-!>,E01,-W

2,0!$,D=2?93>,!:?2Q!38D=!H,00!1,-!C,?,2@>,B,-!O!'%)!PB?6!'!G-6!%!SN:C!0:D=2!

,B,0F399?! 0MZ,99:,-2! =32Q! B,:! 1,-! P8?9,>80>! 1:,?,-! J,?2:4480>! $,D=080>! @8!

2-3>,0!]\39.48?Q!V-M?2:282:M0! :0!$,D=2!801!C,?,99?D=3F2Q!%))eQ!_6!'%e!FF6Q!'*Rg!

36P6!S`C!7,03!C,HP-D=!%));Q!%';U6!^?!:?2!1,?=39B!0:D=2!30!,:0,4!>,0,-,99,0!

+,-BM2! I,1,-!N,-B80>!F/-!,02>,929:D=,!?,X8,99,!K301980>,0!03D=!O!'%)!PB?6!'!

G-6!%!SN:C!F,?2@8=392,0Q!?M01,-0!13?!+,-BM2!38F!<E99,!@8!B,?D=-E0.,0Q!:0!1,W

0,0!18-D=!1:,!N,-B80>!,:0,!.M0.-,2,!J,,:02-ED=2:>80>!ZM0!$,D=2?>/2,-0!1,-!

P99>,4,:0=,:2Q! :0?B,?M01,-,! 1,?! 78>,01?D=82@,?Q! ,:02-:22! ]ZM0!C39,0Q!$,D=2?W

F-3>,0!1,-!V-M?2:282:M0Q!%))&Q!$106!*T'!FF6g!36P6!CY=9,-(LY0:>Q!C,?,2@!/B,-!S-1W

080>?H:1-:>.,:2,0Q! '&6!P8F96Q! O!'%)! $106!''g! \/0D=LM446JCJ(P-4B-/?2,-Q!

&6!P8F96Q!J16!'!3Q!O!'!V-M?2C!$106!'hU6!

!

^:0,!.M0.-,2,!J,,:02-ED=2:>80>!ZM0!$,D=2?>/2,-0Q!1:,!,:0,0!+,-?2Md!>,W

>,0! O!'%)!PB?6!'!G-6!%!SN:C!13-?2,992Q! :?2! ,2H3! 30@80,=4,0Q!H,00! 1:,!N,-W

B80>!03D=!P8F43D=80>Q!"0=392!M1,-!A4F30>!0:D=2!:0!1,-!>,BM2,0,0!@8-/D.=39W

2,01,0!<M-4!,-FM9>2!M1,-!03D=!1,-!P-2!1,?!N,-B,2-E>,-?!801!?,:0,-!+,-B-,:280>!

>,,:>0,2!:?2Q!1:,!?D=82@B,1/-F2:>,0!$,D=2?>/2,-!@8!>,FE=-1,06!G:D=2!,-FM-1,-9:D=!

F/-!,:0!^:0>-,:F,0!1,?!O!'%)!PB?6!'!G-6!%!SN:C!:?2Q!13??!1:,!N,-B80>!>,,:>0,2!

:?2Q! 301,-,! @8!B,9E?2:>,0Q! M1,-! :0! >-MB!30?2Yd:>,-!<M-4!,-FM9>2Q!H:,! 1:,?!+M-W

38??,2@80>!1,?!O!''T!PB?6!'!SN:C!:?26!

%;!

!

[:,!+M-?D=-:F2!1,?!O!'%)!PB?6!'!G-6!%!SN:CQ!1:,!1:,!N,-B80>!F/-!?,X8,99,!

K301980>,0! >,>,0! ^02>,92! B,2-:FF2Q! >-,:F2! 03D=! :=-,4! _:00! 801! #H,D.! B,-,:2?!

802,-=39B!1,-!_D=H,99,!1,?!O!''T!PB?6!'!SN:C!,:06![3?!+,-BM2!?,2@2!3B,-!,:0,!

.M0.-,2,!^:>080>!1,-!N,-B80>!ZM-38?Q!1,0!_D=82@!1,-!P99>,4,:0=,:2Q!ZM-!399,4!

%h!



W!''!W!

1,0I,0:>,0!ZM0!L:01,-0!801!78>,019:D=,0Q!ZM-!1,0!4:2!1,-!V-M?2:282:M0!>,0,-,99!

Z,-B801,0,0!C,F3=-,0!801!J,9E?2:>80>,0!@8!B,,:02-ED=2:>,06![3!1:,?,!P8?9,W

>80>! 1,?! O!'%)! PB?6!'! G-6!%! SN:C! 38F! ,:0,4! 03D=! 1,-! ^02?D=,:180>! 1,?!

k6!#:Z:9?,032?!ZM4!e6!\3:!'TT%!W!k!#$!'*&(T)!W!]3B>,1-8D.2!:0!JCK#!''RQ!'R%U!

>,H301,92,0! +,-?2E010:?! :0! 1,-! J,ZY9.,-80>! /B,-! 1:,! V-M?2:282:M0! 801! ,:0,-!

l01,-80>!1,-!$,D=2?93>,!18-D=!13?!V-M?2:282:M0?>,?,2@!B,-8=2Q!B,13-F!,?!38D=!

.,:0,-!P0F-3>,!B,:4!k6!#:Z:9?,032Q!MB!,-!30!?,:0,-!$,D=2?38FF3??80>!F,?2=E926!

!

[:,!B,30?2301,2,0!P0@,:>,0!,-F/99,0!1:,?,!+M-38??,2@80>,0!1,?!O!'%)!

PB?6!'!G-6!%!SN:C!0:D=26!_:,!?:01!H,1,-!03D=!:=-,-!C,?239280>!0MD=!03D=!:=-,4!

"0=392! >,,:>0,2Q! J,930>,! 1,-!P99>,4,:0=,:2! ,:0?D=9:,d9:D=! 1,?!L:01,-W! 801! 78W

>,01?D=82@,?!@8!B,,:02-ED=2:>,06! "0!1,0!#,:280>,0!801!#,:2?D=-:F2,0! :?2!1:,?,!

P-2!1,-!N,-B80>!I,!03D=!P-2!1,?!\,1:84?!801!?,:0,?!`,?,-.-,:?,?!0:D=2!?,92,0!

30@82-,FF,0! ]Z>96!CY=9,-(LY0:>!33S!O!'%)!$106!';UQ!H3?!1:,!>,H301,92,0!+M-W

?2,9980>,0!:0!1,-!J,ZY9.,-80>!B,9,>26!^-F3=-80>?>,4Ed!H,-1,0!B,:?c:,9?H,:?,!

#,:280>,0! 0:D=2! 38F! [38,-! P00M0D,0! Z,-YFF,029:D=,0Q! 30! 1,0,0! B-,:2,! `,?,-W

.-,:?,!P0?2Md!0,=4,06!+M0!_,:2,0!1,-!J8d>,91B,=Y-1,0!H:-1!1:,?,!N,-B80>!

MFF,0?:D=29:D=!=:0>,0M44,0Q!I,1,0F399?!H:-1!:=-!0:D=2!H:-.?34!,02>,>,0>,2-,2,0!

]Z>96!\39.48?!33S!_6!'*hU6!

%R!

!

*6!^:0!A02,-93??80>?30?c-8D=!1,-!L9E>,-!FM9>2!H,:2,-=:0!0:D=2!804:22,9B3-!

38?!O!R!PB?6!'!_32@!'!:6+6!4:2!O!*!ANC6!#H3-!.300!,:0,!N,22B,H,-B?=301980>!

809382,-! :6_6! 1,?! O!*!ANC!?,:0Q! 1:,! 0:D=2! ZM0! 1,0!J,:?c:,9?232B,?2E01,0! 1,?!

O!&! ANC! ,-F3??2! H:-1Q! 399,-1:0>?! 4:2! ,02?c-,D=,01,4! A0H,-2>,=392! 1,0! 30W

?2E01:>,0!C,cF9M>,0=,:2,0! :0!C,H,-B,!801!K301,9!@8H:1,-9E8F2! ]<,@,-(<,@,-Q!

ANCQ!O!*!$106!;Rg!K3-2,(K,00:0>(_D=/0,4300Q!ANCQ!O!*!$106!;Tg!LY=9,-! :0!

K,F,-4,=9(LY=9,-(JM-0.344Q!N,22B,H,-B?-,D=2Q!%&6!P8F96Q! O!*!ANC!$106!*;U6!

[3ZM0! .300!B,:! 1,0!B,30?2301,2,0!P0@,:>,0!38?!1,0! ZM-?2,=,01!802,-! ""!%B!

13->,?2,992,0!C-/01,0!399,-1:0>?!0:D=2!38?>,>30>,0!H,-1,06!

%T!



W!'%!W!

!

*)! &6!^:0!A02,-93??80>?30?c-8D=!?2,=2!1,0!L9E>,-0!38D=!0:D=2!H,>,0! :--,W

F/=-,01,-!N,-B80>!03D=!OO!*Q!e!PB?6!'!ANC!@86!

!

*'! SB!,:0,!N,-B80>!:--,F/=-,01,!P0>3B,0!,02=E92Q!B,?2:442!?:D=!43d>,BW

9:D=! 1303D=Q!H:,! 1,-! 30>,?c-MD=,0,!+,-.,=-! 1:,! B,30?2301,2,!N,-B80>! 38FW

>-801! 1,?! C,?342,:01-8D.?! Z,-?2,=2! ]Z>96! JCKQ! A-26! Z6! ';6'%6%))&!

W!"!#$!%%%()%Q!C$A$!%))eQ!&*RQ!&&)!i!N$V!%))eQ!&R)!W!^c?M0Wa:02,U6!LM0.-,W

2,! P0=392?c80.2,! 13F/-Q! 13??! 1:,! 30>,?c-MD=,0,0!+,-.,=-?.-,:?,! 13ZM0! 38?W

>,=,0Q!1:,!P0@,:>,0!?23442,0!:0!I,1,4!<399!ZM0!c-:Z32!H,-B,01,0!V-M?2:28:,-W

2,0Q!801!?:,!1,?=39B!:0!-,D=29:D=!-,9,Z302,-!N,:?,!:--,>,F/=-2!H,-1,0Q!H,00!1:,!

V-M?2:28:,-2,0! :0!JM-1,99,0! 2E2:>!?:01Q!=3B,0!1:,!L9E>,-!0:D=2!13->,9,>26!7,1,0W

F399?!?D=,:1,2!,:0,!K3F280>!1,?!B,.93>2,0!V-,??,802,-0,=4,0?!F/-!1:,!B,=38cW

2,2,Q!?:D=!0:D=2!M=0,!H,:2,-,?!,-?D=9:,d,01,!"--,F/=-80>!38?!]Z>96!JCKQ!A-26!Z6!

T6%6%));!W!"!#$!'%&()*Q!a@!*%Q!W!$,D=2?30H392?W$30>9:?2,0U6!

!



W!'*!W!

"""6![:,!LM?2,0,02?D=,:180>!B,-8=2!38F!O!Th!PB?6!'!#VS6!*%!

!

!

A994300! ! ! ! JM-0.344! ! ! ! VM.-302!

!

! ! !!!!!!J/?D=,-! ! ! ! !!!!!!_D=3FF,-2!

+M-:0?230@,05!

`C!!J:,9,F,91Q!^02?D=,:180>!ZM4!*)6)&6%))*!W!';!S!*'()*!W!!

S`C!K344Q!^02?D=,:180>!ZM4!)T6')6%))*!W!&!A!h)()*!W!!


